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ABSTRACT 

The prohibition on the use of force enshrined in Article 2(4) of the United Nations 
Charter was intended to serve as the focal point of the post-1945 international order. 
Eighty years on, that prohibition is under more pressure than at any point since the 
Cold War. This paper argues that the contemporary crisis surrounding the prohibition 
on force is not one of textual ambiguity but of strategic instrumentalisation: states are 
not rejecting the norm against force so much as hollowing it out through expansive 
reinterpretation of its exceptions, including the right to self-defence under Article 51, 
increasingly invoked humanitarian intervention, and pre-emptive actions against non-
state actors. Drawing on a theoretical framework that integrates constructivist norm 
life-cycle theory by Finnemore & Sikkink with the critical legal realism of Koskenniemi, 
the paper examines how state practice since 2001 has progressively widened the self-
defence exception to the point where it risks swallowing the rule. It traces this 
trajectory through four contemporary flashpoints: the extraterritorial use of force 
against non-state armed groups; US and allied operations in Syria post-ϮϬϭϰ͖ettiƵƐƐŝĂ͛Ɛe
invocation of protective intervention in Ukraine (2014ʹ2022); and the emerging 
discourse around anticipatory self-defence in the context of cyber operations and AI-
enabled weapons systems. The paper concludes that the current normative 
framework is not broken but is being selectively enforced in ways that entrench power 
asymmetries. It proposes that meaningful reform requires not new treaty law but a 
reinvigoration of the institutional framework, including a formalised General 
Assembly override mechanism for Security Council vetoes on matters involving jus ad 
bellum disputes. 
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INTRODUCTION 

Article 2(4) of the United Nations Charter (UN Charter) is perhaps the 
most ambitious normative commitment in modern international law: 
the promise that interstate violence would henceforth be the 
exception, governed by law, rather than the default, governed by 
power.ϭ Eight decades of state practice have produced no formal 
denunciation of the prohibition. On the contrary, even states 
engaged in manifest uses of force invariably frame their conduct as 
falling within the Charter's recognised exceptions. Russia invoked 
self-defence in Ukraine;Ϯ the United States invoked it against non-
state actors in Syria;ϯ and NATO invoked humanitarian necessity in 
Kosovo. The prohibition thus retains extraordinary discursive power. 
But its regulatory power, its capacity to actually constrain behaviour, 
is visibly declining. Article 2(4) is simultaneously the most frequently 
invoked and the most frequently violated norm in international law. 

This paradox is not new. Franck declared Article 2(4) dead in 
1970; Henkin responded that reports of its death were greatly 
exaggerated.ϰ Both were partly right, but both framed the question 
in binary terms, alive or dead, effective or irrelevant. The reality is 
ŵŽƌĞe ƵŶƐĞƚƚůŝŶŐ͘e nŽƌƌŽǁŝŶŐe ĨƌŽŵe IŝŶŶĞŵŽƌĞe ĂŶĚe zŝŬŬŝŶŬ͛Ɛe ŶŽƌŵ-
lifecycle framework, Article 2(4) is best understood as being in a state 
of advanced decay: not formally repudiated, but hollowed out from 
within by competing interpretations that drain it of constraining 
force.ϱ The framing opens the question this paper pursues: if the 
norm is decaying rather than dead, through what specific 
mechanisms does the erosion proceed, and what, if anything, can 
institutional reform do to arrest it? 

The mechanism of this erosion is identifiable, and it runs through 
a single doctrinal channel. The Charter permits two exceptions to the 
prohibition: Security Council authorisation under Chapter VII and self-
defence under Article 51.ϲ The first has been structurally 
compromised by the veto since 1945.ϳ The second, self-defence, has 
consequently been forced to bear the weight it was never designed 
to carry. Three post-2001 developments have stretched it beyond 
ƌĞĐŽŐŶŝƚŝŽŶ͗eƚŚĞe͚ ƵŶĂďůĞeŽƌeƵŶǁŝůůŝŶŐ͛eĚŽĐƚƌŝŶĞ͕eũƵƐƚŝĨǇŝŶŐeĨŽƌĐĞeĂŐĂŝŶƐƚe
non-state actors on uŶǁŝůůŝŶŐe ƐŽǀĞƌĞŝŐŶƐ͛e ƚĞƌƌŝƚŽƌǇ͖ϴ  ttiƵƐƐŝĂ͛Ɛe
invocation of protective intervention in Ukraine, demonstrating that 
the elastic logic of exception is not a Western monopoly;ϵ and the 
emerging pressure for anticipatory self-defence in cyber and 
autonomous weapons contexts, where decision-making timelines 
compress beyond human oversight.ϭϬ 

Existing scholarship falls into two camps, each with a blind spot. 
Doctrinalists have produced rigorous accounts of what the law 
requires but proceed as though the absence of centralised 
enforcement is a background condition rather than the central 
structural problem.ϭϭ Critical scholars in the Koskenniemi tradition 
have explained why doctrinal refinement cannot resolve the crisis, 
but stop short of prescriptive engagement.ϭϮ This paper occupies the 
space between them. Its thesis is that the post-Charter consensus on 
force is collapsing not through open defiance but through strategic 
instrumentalisation of the self-defence exception, expanding it until 
the exception swallows the rule, producing a two-tier order in which 
force is effectively regulated for weak states and effectively 
permissive for powerful ones. 

The paper adopts a dual-lens framework. Constructivist norm-
lifecycle theory (Finnemore and Sikkink, supplemented by Panke and 
Petersohn on norm decay) provides the tools to track how the 
ƉƌŽŚŝďŝƚŝŽŶe ŝƐe ǁĞĂŬĞŶŝŶŐe ƚŚƌŽƵŐŚe ƐƚĂƚĞe ƉƌĂĐƚŝĐĞ͘e 9ŽƐŬĞŶŶŝĞŵŝ͛Ɛe
ĐƌŝƚŝĐĂůeůĞŐĂůeƌĞĂůŝƐŵ͕eƚŚĞeŽƐĐŝůůĂƚŝŽŶeďĞƚǁĞĞŶe͚ĂƉŽůŽŐǇ͛eĂŶĚe͚ƵƚŽƉŝĂ͕͛e
explains why doctrinal clarity has not produced compliance: because 
the indeterminacy of jus ad bellum argumentation means that 
identical rules can justify diametrically opposed positions, with 
political power resolving the choice. 

Before proceeding, the criteria governing the selection of cases 
merit explanation. Because the choice of cases shapes the analysis 
itself, the rationale behind it ought to be made explicit rather than 
left to inference. Three criteria govern it. The episode must involve a 
formal invocation of self-defence through an Article 51 

ĐŽŵŵƵŶŝĐĂƚŝŽŶeƚŽeƚŚĞezĞĐƵƌŝƚǇeAŽƵŶĐŝů͕eďĞĐĂƵƐĞeƚŚĞeƉĂƉĞƌ͛ƐeƐƵďũĞĐƚe
ŝƐeƚŚĞeƐƚƌĂƚĞŐŝĐeƵƐĞeŽĨeƚŚĞeAŚĂƌƚĞƌ͛ƐeŽǁŶeǀŽĐĂďƵůĂƌǇ͕eŶŽƚeĨŽƌĐĞeũƵƐƚŝĨŝĞĚe
outside it. The invocation must rest on a doctrinal claim that extends 
beyond settled law, whether as to the author of the armed attack, 
the target of the response, or its timing. And the claim must have 
travelled: it must have been adopted, mirrored or built upon by other 
states, since the argument here concerns norm erosion through 
diffusion, not isolated deviance. 

These criteria explain the exclusions as much as the inclusions. 
The 2003 invasion of Iraq, the most notorious use of force of the 
period, was principally justified by the contested revival of earlier 
Security Council authorisations rather than by self-defence, and so 
falls outside the first criterion; it features in this paper in the role it 
has actually come to play, as a precedent invoked by others to 
demonstrate that the rules bend for the powerful.ϭϯ AŽůŽŵďŝĂ͛ƐeϮϬϬϴe
strike against a Revolutionary Armed Forces of Colombia (FARC) 
encampment in Ecuador fails the third criterion, and instructively so. 
The operation was condemned by the Organization of American 
States (OAS), Colombia apologised, and, notably, the United States 
declined to defend the strike in the terms it would later deploy for its 
own operations in Syria.ϭϰ The episode shows that regional 
institutions can, on occasion, arrest diffusion. The present crisis in the 
Middle East is a different matter. It plainly satisfies all three criteria, 
and its omission from the case studies is a judgment of timing rather 
than relevance: the record of Article 51 correspondence, third-state 
reaction and institutional response is still forming, and conclusions 
drawn from an unfinished record would not survive it. Where the 
ƌĞŐŝŽŶ͛ƐeƌĞĐĞŶƚeƉƌĂĐƚŝĐĞeĂůƌĞĂĚǇeďĞĂƌƐeŽŶeƚŚĞeĚŽĐƚƌŝŶĂů argument, the 
paper says so; a fuller treatment must await a settling of the facts. 

This paper proceeds in five parts. Part 2 examines the doctrinal 
architecture of Article 2(4), its two Charter exceptions, and the 
foundational International Court of Justice (ICJ) jurisprudence from 
Nicaragua through DRC v Uganda that established their boundaries.ϭϱ 
Part 3 analyses the post-2001 expansion of self-defence as a doctrine 
ŽĨeĐŽŶǀĞŶŝĞŶĐĞ͕eƚƌĞĂƚŝŶŐeƚŚĞe͚ƵŶĂďůĞeŽƌeƵŶǁŝůůŝŶŐ͛eĚŽĐƚƌŝŶĞe;ƚŚƌŽƵŐŚe
<ƉĞƌĂƚŝŽŶe’ŶŚĞƌĞŶƚettiĞƐŽůǀĞeĂŶĚeĂůůŝĞĚeƐƚƌŝŬĞƐe ŝŶezǇƌŝĂͿeĂŶĚettiƵƐƐŝĂ͛Ɛe
invocation of protective intervention in Ukraine (from Crimea to the 
2022 full-scale invasion) as two manifestations of the same structural 
phenomenon: powerful states stretching Article 51 to fit geopolitical 
objectives while claiming fidelity to the Charter. Part 4 addresses the 
emerging frontier of cyber operations, AI-enabled weapons systems, 
and anticipatory self-defence, where the existing framework is being 
tested by technologies that compress decision-making timelines 
beyond the capacity of the rules designed to govern them. Part 5 
synthesises these developments through the theoretical framework, 
diagnoses the structural problem of institutional paralysis and 
selective enforcement, and proposes three reforms: binding ICJ 
advisory jurisdiction on use-of-force questions; a formalised General 
Assembly override for P5 vetoes on jus ad bellum disputes; and 
ĐŽĚŝĨŝĐĂƚŝŽŶeŽĨe ƚŚĞe ͚ƵŶĂďůĞeŽƌeƵŶǁŝůůŝŶŐ͛e ƚĞƐƚeǁŝƚŚeŽďũĞĐƚŝǀĞe ĐƌŝƚĞƌŝĂe
and mandatory reporting. Part 6 concludes. The aim throughout is 
not to refine rules that no enforcement mechanism can apply, but to 
ask what institutional framework might make the existing rules 
operational. 

 

1. THE DOCTRINAL FRAMEWORK OF ARTICLE 
2(4): TEXT, EXCEPTIONS, AND 
JURISPRUDENTIAL BOUNDARIES 

Before examining how the prohibition on force is being eroded, 
it is necessary to establish what, precisely, is being eroded. Article 
Ϯ;ϰͿeŽĨeƚŚĞeAŚĂƌƚĞƌeƉƌŽǀŝĚĞƐeƚŚĂƚe͚΀Ă΁ůůeqĞŵďĞƌƐeƐŚĂůůeƌĞĨƌĂŝŶeŝŶeƚŚĞŝƌe
international relations from the threat or use of force against the 
territorial integrity or political independence of any state, or in any 
other manner inconsistent with the Purposes of the United 
JĂƚŝŽŶƐ͛͘ϭϲ The provision appears textually broad. Its drafters 
intended it as a near-comprehensive prohibition, not a general 
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principle subject to easy qualification.ϭϳ Corten has persuasively 
demonstrated that the travaux préparatoires confirm a restrictive 
reading: proposals at San Francisco to limit the prohibition to force 
ĚŝƌĞĐƚĞĚe Ăƚe ͚ƚĞƌƌŝƚŽƌŝĂůe ŝŶƚĞŐƌŝƚǇe Žƌe ƉŽůŝƚŝĐĂůe ŝŶĚĞƉĞŶĚĞŶĐĞ͛e ǁĞƌĞe
ƌĞũĞĐƚĞĚeŝŶeĨĂǀŽƵƌeŽĨeƚŚĞeǁŝĚĞƌeĨŽƌŵƵůĂƚŝŽŶeƚŚĂƚeŝŶĐůƵĚĞƐe͚ĂŶǇeŽƚŚĞƌe
manner inconsistent with thĞe”ƵƌƉŽƐĞƐeŽĨeƚŚĞehŶŝƚĞĚeJĂƚŝŽŶƐ͛͘ϭϴ 

In the language of norm-lifecycle theory, Article 2(4) represents 
a norm that achieved full internalisation with unusual speed.ϭϵ Within 
a generation of its adoption, the prohibition on force had moved 
beyond contestation: it was accepted as jus cogens, a peremptory 
norm from which no derogation is permitted. No state, however 
aggressive its behaviour, openly advocated for a right to wage war. 
The norm had not merely cascaded; it had become constitutive of 
what it meant to be a sovereign state in the post-1945 order. But 
internalisation, as Finnemore and Sikkink acknowledge, is not the 
same as permanence. A norm that is internalised can still decay, not 
through frontal repudiation but through what Koskenniemi identifies 
as the structural indeterminacy of legal argument: the capacity of the 
same legal framework to generate diametrically opposed conclusions 
depending on which interpretive choices are made.ϮϬ 

1.1. The Two Charter Exceptions 

The Charter permits the use of force in only two circumstances. 
First, the Security Council may authorise enforcement action under 
Chapter VII where it determines the existence of a threat to the 
peace, breach of the peace, or act of aggression.Ϯϭ This was the 
primary mechanism. The framers envisaged a system in which 
unilateral force would be replaced by collective security administered 
through a centralised institution. Second, Article 51 preserves the 
͚ŝŶŚĞƌĞŶƚe ƌŝŐŚƚe ŽĨe ŝŶĚŝǀŝĚƵĂůe Žƌe ĐŽůůĞĐƚŝǀĞe self-defence if an armed 
ĂƚƚĂĐŬe ŽĐĐƵƌƐ͕͛e ďƵƚe ŽŶůǇe ͚ƵŶƚŝůe ƚŚĞe zĞĐƵƌŝƚǇe AŽƵŶĐŝůe ŚĂƐe ƚĂŬĞŶe ƚŚĞe
ŵĞĂƐƵƌĞƐeŶĞĐĞƐƐĂƌǇeƚŽeŵĂŝŶƚĂŝŶeŝŶƚĞƌŶĂƚŝŽŶĂůeƉĞĂĐĞeĂŶĚeƐĞĐƵƌŝƚǇ͛͘ϮϮ 
Self-defence was conceived as a temporary, residual right, a bridge to 
collective action, not a substitute for it.Ϯϯ 

The framework was elegant. It was also structurally 
compromised from the outset. Article 27(3) of the UN Charter 
ƌĞƋƵŝƌĞƐeƚŚĞe͚ĐŽŶĐƵƌƌŝŶŐeǀŽƚĞƐeŽĨeƚŚĞeƉĞƌŵĂŶĞŶƚeŵĞŵďĞƌƐ͛eĨŽƌeŶŽŶ-
procedural Security Council decisions.Ϯϰ This veto power means that 
Chapter VII enforcement action is constitutionally impossible 
whenever a permanent member is party to, or sympathetic towards, 
the use of force in question.Ϯϱ The consequence is not incidental; it is 
systemic. The collective security mechanism, the very institution that 
was supposed to make unilateral force unnecessary, has been 
rendered inoperative in precisely the cases where it matters most. 
XŚĞe͚ hŶŝƚŝŶŐeĨŽƌ ”ĞĂĐĞ͛eƌĞƐŽůƵƚŝŽŶeŽĨeϭϵϱϬeĂƚƚĞŵƉƚĞĚeĂeƉĂƌƚŝĂůeƌĞŵĞĚǇe
through the General Assembly, but its recommendations lack binding 
force and have not provided an effective substitute.Ϯϲ 

 The structural condition that produces the crisis is what this 
paper examines. Because the collective security mechanism cannot 
function against powerful states, the self-defence exception under 
Article 51 has been forced to absorb normative pressure it was never 
designed to bear. States that wish to use force but cannot obtain 
Security Council authorisation, because a veto blocks it, or because 
the political cost of seeking it is too high, have a powerful incentive 
to recharacterise their actions as self-defence. Koskenniemi would 
recognise this immediately: it is the oscillation between apology (the 
law must accommodate the reality of state power) and utopia (the 
law must constrain state power regardless of political convenience) 
playing out in its most consequential domain.Ϯϳ 

1.2. International Court of Justice Jurisprudence 

The ICJ has addressed the scope of the prohibition and its 
exceptions in three cases, each of which established significant 
boundaries and revealed the limits of judicial norm-enforcement in 
the absence of compulsory jurisdiction. 

In Nicaragua v United States, the Court delivered its most 
comprehensive treatment of the jus ad bellum.Ϯϴ First, the Court 
affirmed that the prohibition on the use of force constitutes a 
principle of customary international law, binding independently from 

the Charter.Ϯϵ zĞĐŽŶĚ͕e ŝƚe ĚƌĞǁe Ăe ĚŝƐƚŝŶĐƚŝŽŶe ďĞƚǁĞĞŶe ĂŶe ͚ĂƌŵĞĚe
ĂƚƚĂĐŬ͕͛e ǁŚŝĐŚe ƚƌŝŐŐĞƌƐe ƐĞůĨ-defence, and lesser forms of force, 
including the provision of weapons and logistical support to insurgent 
groups, which do not.ϯϬ Third, it held that collective self-defence 
requires both a declaration by the victim state that it has been 
attacked and a request for assistance.ϯϭ XŚĞehŶŝƚĞĚezƚĂƚĞƐ͛e ĂĐƚŝŽŶƐe
failed on all counts: there was no armed attack by Nicaragua, and the 
US response was neither necessary nor proportionate.ϯϮ 

Nicaragua is practically instructive, though not in the way it is 
usually cited. The United States withdrew from the proceedings, 
refused to comply with the judgment, and vetoed a Security Council 
resolution calling for compliance.ϯϯ The norm was judicially affirmed 
at the very moment it was politically defied. In norm-lifecycle terms, 
Nicaragua represents the high-water mark of institutional norm-
validation, but the immediate aftermath demonstrates that judicial 
pronouncement without enforcement capacity cannot arrest norm 
decay when the violator is a permanent member of the Security 
Council. 

That much is well known. What deserves closer attention is that 
the judgment did something non-adjudication cannot: it settled the 
doctrinal vocabulary. Before 1986 the armed attack threshold, the 
necessity and proportionality requirements, and the procedural 
conditions for collective self-defence were contested or 
underspecified. The Court gave them definitive shape.ϯϰ Every jus ad 
bellum argument advanced since, including the ones this paper 
criticises, has been compelled to reckon with that framework. The 
United States did not comply, but non-compliance did not undo the 
judgment's normative work -- it revealed its limits. 

That observation carries weight for Part 5, because the paper's 
argument depends on separating two functions that adjudication 
performs and that are too often conflated. The first is norm 
clarification: the authoritative statement of what the law requires in 
a contested case. The second is norm enforcement: the attachment 
of material consequences to breach.ϯϱ Nicaragua succeeded 
comprehensively at the first. It failed entirely at the second. Those 
are not contradictory outcomes. They reflect different institutional 
capacities, and the deficit lies in enforcement, not in the enterprise 
of adjudication itself. 

The complaint this paper raises about judicial silence in relation 
to Operation Inherent Resolve and the broader jus ad bellum 
dimensions of the Ukraine conflict is directed squarely at the 
clarification function. No court has ruled on the legality of the 
coalition strikes in Syria. No tribunal has addressed the use of force 
questions that sit at the centre of the Ukraine conflict, beyond the 
narrow Genocide Convention framing the ICJ's jurisdictional basis 
permits.ϯϲ The consequence is not merely academic. A judgment 
declaring the 'unable or unwilling' doctrine unlawful would almost 
certainly not have halted the airstrikes. However, it would have 
forced the intervening states into a choice: abandon the justification 
or persist in open defiance of a binding determination and bear the 
reputational cost that follows.ϯϳ Without adjudication, that choice 
never arises. The doctrinal expansion proceeds unchecked, not 
because law has spoken and been ignored, but because law has not 
spoken at all. 

The Nuclear Weapons Advisory Opinion exposed a different 
dimension of the problem.ϯϴ The Court affirmed the applicability of 
Article 2(4) and the principles of necessity and proportionality to 
nuclear weapons, but ultimately declined to rule on whether their use 
ǁŽƵůĚeďĞeůĂǁĨƵůe͚ ŝŶeĂŶeĞǆƚƌĞŵĞeĐŝƌĐƵŵƐƚĂŶĐĞeŽĨeƐĞůĨ-defence, in which 
the verǇe ƐƵƌǀŝǀĂůeŽĨe Ăe zƚĂƚĞeǁŽƵůĚeďĞeĂƚe ƐƚĂŬĞ͛͘ϯϵ This non liquet is 
ƉĞƌŚĂƉƐeƚŚĞeƉƵƌĞƐƚeŝůůƵƐƚƌĂƚŝŽŶeŽĨe9ŽƐŬĞŶŶŝĞŵŝ͛Ɛ thesis in action: the 
legal arguments for and against were structurally balanced, and the 
Court resolved the impasse by declining to resolve it.ϰϬ The opinion 
confirmed that the jus ad bellum framework applies to all weapons, 
but also demonstrated that it reaches its limits precisely where the 
stakes and the power of the states involved are highest. 

Between these two decisions sits an advisory opinion whose 
contribution to the attribution question deserves separate 
treatment. In the Wall opinion, Israel had invoked Article 51 to justify 
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the construction of the barrier as a response to terrorist attacks 
emanating from the Occupied Palestinian Territory. The Court 
disposed of the argument in a single paragraph: Article 51 recognises 
an inherent right of self-ĚĞĨĞŶĐĞe͚ŝŶeƚŚĞeĐĂƐĞeŽĨeĂƌŵĞĚeĂƚtack by one 
zƚĂƚĞeĂŐĂŝŶƐƚeĂŶŽƚŚĞƌezƚĂƚĞ͕͛eĂŶĚe’ƐƌĂĞůeĚŝĚeŶŽƚeĐůĂŝŵeƚŚĂƚeƚŚĞeĂƚƚĂĐŬƐe
against it were imputable to a foreign state.ϰϭ The timing gave the 
pronouncement its significance. Three years after the Security 
Council had appeared, in Resolutions 1368 and 1373, to accept that 
the attacks of 11 September could ground self-defence without any 
state author, the Court reaffirmed the inter-state reading of Article 
51 as though nothing had changed. 

The reasoning did not even persuade the bench. Judge Higgins 
observed that nothing in the text of Article 51 confines armed attacks 
to those by states and that the restriction was a gloss the Court 
introduced itself. Judge Kooijmans found the dismissal of the Security 
AŽƵŶĐŝů͛Ɛe ƉŽƐƚ-2001 practice unexplained. Judge Buergenthal went 
further, calling the conclusion legally dubious and the approach 
formalistic.ϰϮ qƵƌƉŚǇ͛Ɛe ǀĞƌĚŝĐƚ͕e ƚŚĂƚe ƚŚĞe AŽƵƌƚeŚĂĚe ŽĨĨĞƌĞĚe ĂŶe ipse 
dixit rather than an analysis, captured the scholarly reception.ϰϯ For 
present purposes, the opinion matters in two ways. It demonstrates 
that the Court, given a clear opportunity to adapt the attribution 
requirement to the reality of non-state violence, declined to reason 
its way to either answer, which is the pattern this paper has traced 
from the Nuclear Weapons non liquet onward. And it set the stage for 
DRC v Uganda, where the majority again reserved the question while 
the separate opinions of Judges Kooijmans and Simma sketched the 
accommodation that the majority would not.ϰϰ Although the doctrinal 
ǀĂĐƵƵŵeŝŶƚŽeǁŚŝĐŚeƚŚĞe͚ ƵŶĂďůĞeŽƌeƵŶǁŝůůŝŶŐ͛eĚŽĐƚƌŝŶĞeůĂƚĞƌeĨůŽǁĞĚeǁĂƐe
ŶŽƚeĐƌĞĂƚĞĚeďǇeƚŚĞeAŽƵƌƚ͛ƐeƐŝůĞŶĐĞeĂůŽŶĞ͕eƚŚĞeAŽƵƌƚ͛ƐeƌĞƉĞĂƚĞĚeƌĞĨƵƐĂůe
is part of how the vacuum came to be filled by unilateral practice 
instead. 

DRC v Uganda brought the question of self-defence against non-
state actors into sharpest focus.ϰϱ The Court held that Uganda could 
not justify its military intervention in the DRC as self-defence, 
ďĞĐĂƵƐĞeƚŚĞe)ttiA͛ƐeĂĐƚŝŽŶƐeĚŝĚeŶŽƚeĐŽŶƐƚŝƚƵƚĞeĂŶe͚ ĂƌŵĞĚeĂƚƚĂĐŬ͛eǁŝƚŚŝŶe
the meaning of Article 51.ϰϲ The majority maintained the restrictive 
Nicaragua framework. In retrospect, however, the separate opinions 
of Judges Kooijmans and Simma were more significant than the 
majority holding. Both endorsed the possibility that self-defence 
could be exercised against non-state actors operating from a host 
ƐƚĂƚĞ͛ƐeƚĞƌƌŝƚŽƌǇeǁŚĞƌĞeƚŚĂƚeƐƚĂƚĞe ŝƐeƵŶĂďůĞeŽƌeƵŶǁŝůůŝŶŐeƚŽeƐƵƉƉƌĞƐƐe
the threat.ϰϳ These opinions did not change the law, but they signalled 
ƚŚĂƚeƚŚĞeAŽƵƌƚ͛ƐeŽǁŶeŵĞŵďĞƌƐeƌĞĐŽŐŶŝƐĞĚeƚŚĞeŐƌŽǁŝŶŐeŐĂƉeďĞƚǁĞĞŶe
the restrictive doctrinal framework and the operational realities 
states faced. 

1.3. The Doctrinal Framework 

Three observations emerge when this jurisprudence is read 
through the dual theoretical framework adopted in this paper. 

IŝƌƐƚ͕e ƚŚĞe ’Aj͛Ɛe ĐŽŶƐŝƐƚĞŶƚeĂĚŚĞƌĞŶĐĞe ƚŽeĂe ƌĞƐƚƌŝĐƚŝǀĞe ƌĞĂĚŝŶŐeŽĨe
Article 51 represents, in constructivist terms, an institutional effort at 
norm maintenance: the Court has sought to hold the line against 
expansive interpretations that would dilute the prohibition. But norm 
maintenance through judicial pronouncement is only effective if the 
pronouncements are complied with. In the absence of compulsory 
jurisdiĐƚŝŽŶeĂŶĚeĞŶĨŽƌĐĞŵĞŶƚeƉŽǁĞƌ͕eƚŚĞeAŽƵƌƚ͛ƐeƌĞƐƚƌŝĐƚŝǀĞeƌĞĂĚŝŶŐƐe
function less as authoritative settlements than as one voice in an 
ongoing contestation in which state practice, not judicial dictum, 
increasingly sets the terms.ϰϴ 

Second, the doctrinal framework that emerged from Nicaragua 
through DRC v Uganda was built for a world of interstate conflict. The 
ƌĞƋƵŝƌĞŵĞŶƚe ƚŚĂƚeĂŶe ͚ĂƌŵĞĚeĂƚƚĂĐŬ͛eďĞeĂƚƚƌŝďƵƚĂďůĞe ƚŽeĂeƐƚĂƚĞ͕e ĂŶĚe
that self-defence be directed against a state, presupposes a 
Westphalian architecture in which states are the primary actors. The 
rise of non-state armed groups operating across borders, from al-
Qaeda to ISIL to the Wagner Group, has placed this framework under 
pressure that the Court has acknowledged (through the Kooijmans 
and Simma opinions) but has not resolved.ϰϵ 

Third, and most fundamentally, the jurisprudence reveals the 
Koskenniemi problem in its starkest form. The doctrinal rules are 
reasonably clear. Self-defence requires: an armed attack; the attack 
must reach a gravity threshold; and the response must be necessary 
and proportionate. Collective self-defence also requires a request 
from the victim state. However, every one of these criteria involves a 
factual determination that, in the absence of compulsory 
ĂĚũƵĚŝĐĂƚŝŽŶ͕eŝƐeŵĂĚĞeƵŶŝůĂƚĞƌĂůůǇeďǇeƚŚĞeƐƚĂƚĞeƵƐŝŶŐeĨŽƌĐĞ͘e͚JĞĐĞƐƐŝƚǇ͛e
ĂŶĚe ͚ƉƌŽƉŽƌƚŝŽŶĂůŝƚǇ͛e ďĞĐŽŵĞeǁŚĂƚe ƚŚĞe ĂĐƚŝŶŐe ƐƚĂƚĞe ƐĂys they are. 
͚wƌŵĞĚeĂƚƚĂĐŬ͛eďĞĐŽŵĞƐeǁŚĂƚeƚŚĞeƌĞƐƉŽŶĚŝŶŐeƐƚĂƚĞeĐŚĂƌĂĐƚĞƌŝƐĞƐe ŝƚe
as. The law provides the grammar; power determines the syntax.ϱϬ 

The doctrinal framework of Article 2(4) is not ambiguous. The 
prohibition is clear with defined exceptions and jurisprudential 
boundaries that have been drawn with reasonable precision. The 
problem lies not in what the law says but in what happens when the 
law is applied or, more precisely, when it is interpreted by the very 
states whose conduct it is supposed to constrain. It is this gap 
between doctrinal clarity and operational indeterminacy that the 
subsequent Parts of this paper examine through the lens of 
contemporary state practice. 

 

2. SELF-DEFENCE AS A DOCTRINE OF 
CONVENIENCE: FROM SYRIA TO UKRAINE 

This Part argues that the Western invocation of the 'unable or 
unwilling' doctrine and Russia's assertion of self-defence in Ukraine, 
though doctrinally distinct, share a common structural logic. Both 
include the strategic expansion of the Article 51 exception to absorb 
uses of force that the Charter prohibition was designed to prevent. 
This exploits the absence of compulsory adjudication, converting 
unilateral factual determinations into legal justifications and 
accelerating the erosion of Article 2(4). 

2.1. TŚĞ4͚Unable or UŶǁŝůůŝŶŐ͛4Doctrine  

On 23 September 2014, the United States notified the Security 
Council under Article 51 of military operations against ISIL on Syrian 
territory.ϱϭ The notification's significance was doctrinal rather than 
operational. Ambassador Power invoked the inherent right of self-
defence not against Syria, which had committed no armed attack, but 
against a non-state actor operating from its territory, on the basis 
that Syria was 'unwilling or unable to prevent the use of its territory 
for such attacks.' ϱϮ This appears to be the first formal articulation of 
the 'unable or unwilling' doctrine in an Article 51 notification. 

Coalition partners rapidly adopted the logic, though not its 
formulation. The United Kingdom cited collective self-defence of Iraq, 
implicitly accepting the 'unable or unwilling' premise without 
invoking the term.ϱϯ France, following the November 2015 Paris 
attacks, advanced a materially different basis, individual self-defence 
grounded in its own victimhood rather than Iraq's request.ϱϰ Canada 
and Australia expressly adopted the 'unable or unwilling' 
formulation.ϱϱ 

The coalition thus operated under a patchwork of internally 
inconsistent justifications, unified only by the proposition that Syrian 
sovereignty could be overridden where the territorial state failed to 
suppress threats emanating from within its borders. 

The doctrinal deficiencies of the 'unable or unwilling' test are 
fundamental: it lacks agreed criteria, independent verification, and 
any mechanism of institutional review.ϱϲ Every factual predicate Ͷ 
whether the territorial state is 'unable,' whether it is 'unwilling,' 
whether force is necessary Ͷ is determined unilaterally by the 
intervening state, on evidence of its own choosing, subject to no 
adjudication. Syria's formal protest that the strikes distorted the 
Charter was simply disregarded.ϱϳ The test thus reproduces precisely 
the auto-interpretation that the collective security system was 
designed to eliminate: states acting as judges in their own cause on 
questions of the use of force.ϱϴ 
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In norm-lifecycle terms, the doctrine exemplifies what Panke and 
”ĞƚĞƌƐŽŚŶe ŝĚĞŶƚŝĨǇe ĂƐe ͚ĐŽŵƉĞƚŝƚŝǀĞe ŶŽƌŵe ĞŶƚƌĞƉƌĞŶĞƵƌƐŚŝƉ͖͛e ĂŶe
expansive reinterpretation of an existing exception that fragments 
normative consensus without formally repudiating the underlying 
rule.ϱϵ This is the mechanism of norm decay: not rejection but 
expansion, not defiance but absorption. The prohibition appears 
intact because every intervening state still invokes the Charter. Its 
constraining force, however, is progressively diminished as the 
exception widens to accommodate the very conduct the prohibition 
was designed to prevent.ϲϬ 

2.2. RƵƐƐŝĂ͛Ɛ4ŝŶǀŽĐĂƚŝŽŶ4ŽĨ4Self-defence in Ukraine: The Logic 
Turned Inward 

Russia's invocation of self-defence in Ukraine confirms that the 
elastic logic of exception is not a Western prerogative. On 24 
February 2022, Russia notified the Security Council of measures taken 
under Article 51, layering individual self-defence against NATO 
expansion, collective self-defence of the newly recognised Donetsk 
and Luhansk entities, and an unstated humanitarian pretext alleging 
genocide in the Donbas.ϲϭ Each justification collapses on examination: 
no armed attack against Russia was committed or threatened;ϲϮ the 
Donetsk and Luhansk entities lacked statehood under any credible 
application of the Montevideo criteria; and the ICJ found it 'doubtful' 
that the Genocide Convention authorises unilateral force, noting 
insufficient evidence to substantiate Russia's claims.ϲϯ The General 
Assembly condemned the invasion by 141 votes to 5.ϲϰ 

The doctrinal significance, however, lies not in the arguments' 
credibility but in their grammar. Russia did not assert a right to use 
force outside the Charter. It invoked precisely the categories of self-
defence, protection of nationals, and humanitarian necessity, that 
Western states deployed in Kosovo,ϲϱ Iraq,ϲϲ and Libya.ϲϳ Each of 
these three precedents rests on a different legal basis, yet all three 
point to the same structural problem. Kosovo (1999) had no Security 
Council authorisation. Iraq (2003) relied on a disputed reading of 
earlier resolutions that most states and scholars rejected.ϲϴ Libya 
(2011) had explicit authorisation, but the operation went far beyond 
its mandate and became regime change.ϲϵ What connects them is not 
doctrinal consistency, there is none, but the demonstrated capacity 
of powerful states to construct plausible legal justifications for force 
that no institution can effectively challenge. Russia has drawn on all 
three, not as formal precedent, but as proof that the rules apply 
selectively, and that what is selectively enforced is selectively 
available.ϳϬ This is the deeper problem the paper identifies: the 
vocabulary of jus ad bellum has become sufficiently capacious to 
accommodate diametrically opposed claims advanced by 
geopolitically opposed actors. The framework that permits one 
coalition to override sovereignty on grounds of counter terrorism 
permits another to override it on grounds of existential threat. The 
grammar is identical; only the geopolitical alignment of the speaker 
differs, and that distinction, however decisive politically, is invisible 
doctrinally. 

2.3. The Exception that Swallows the Rule: Convergent Erosion 
from East and West 

Koskenniemi's critique finds its most compelling application 
here. In both Syria and Ukraine, the self-defence framework has 
ceased to function as a mechanism of restraint and operates instead 
as a repertoire of justification, furnishing the legal vocabulary in 
which force, already resolved upon, is clothed in the language of 
legality.ϳϭ The operative predicates of that framework, 'unable or 
unwilling,' 'armed attack,' and 'genocide,' are nowhere subjected to 
independent scrutiny; they are declared by the acting state, and the 
declaration stands in place of any institutional determination.ϳϮ 

What transforms this from a doctrinal concern into a structural 
crisis is the multiplicity of actors engaged in the same enterprise. So 
long as only the United States stretched Article 51, the prohibition on 
force was strained but legible; the exception could be read as 
contested rather than constitutive. Once Russia adopted the same 
interpretive elasticity in service of antithetical objectives, the strain 
ceased to be episodic and became systemic. The norm is now subject 

to competing claims by states that share no common ground save the 
conviction that Article 51 accommodates their preferred use of force. 
This is the condition that Finnemore and Sikkink identify with 
advanced norm decay: the formal architecture endures, but the 
shared understanding that once gave it constraining power has 
dissolved.ϳϯ 

Two features of this trajectory merit particular attention. First, 
neither the Western nor the Russian expansion of self-defence has 
been subjected to authoritative adjudication; the ICJ's mandate in 
Ukraine v Russia extends only to the Genocide Convention, and no 
tribunal has pronounced on Operation Inherent Resolve. The 
doctrinal expansion thus unfolds within a judicial silence. Secondly, 
the process is self-compounding: each successive invocation of an 
expanded rationale renders the next more difficult to resist. The 
exception does not merely widen; it cultivates the conditions for its 
own perpetuation. 

 

3. FASTER THAN LAW: CYBER OPERATIONS, 
AUTONOMOUS WEAPONS, AND THE 
COLLAPSE OF DELIBERATION 

The preceding analysis concerned the expansion of self-defence 
within a familiar operational paradigm; state and non-state actors, 
territorial sovereignty, and conventional armed force. This Part 
confronts a different challenge. Cyber operations, autonomous 
weapons systems, and the resurgence of anticipatory self-defence do 
not merely test the boundaries of the jus ad bellum framework; they 
call into question its foundational assumptions. These are threats the 
Charter's architects could not have foreseen, operating at speeds its 
doctrinal categories were never designed to accommodate, and 
generating legal questions that the existing jurisprudence is ill-
equipped to resolve. 

3.1. Cyber Operations and the Threshold Question 

The threshold question is straightforward in formulation but 
ĞůƵƐŝǀĞeŝŶeĂƉƉůŝĐĂƚŝŽŶ͗eǁŚĞŶeĚŽĞƐeĂeĐǇďĞƌeŽƉĞƌĂƚŝŽŶeĐŽŶƐƚŝƚƵƚĞeĂe͚ƵƐĞe
ŽĨe ĨŽƌĐĞ͛e ƵŶĚĞƌe wƌƚŝĐůĞe Ϯ;ϰͿ͕e Žƌe ĂŶe ͚ĂƌŵĞĚe ĂƚƚĂĐŬ͛e ƚƌŝŐŐĞƌŝŶŐe ƐĞůĨ-
defence under Article 51? The Tallinn Manual 2.0 addresses this by 
analogy, adopting a scale-and-effects test under which a cyber 
operation meets the requisite threshold where its consequences are 
comparable to those of a qualifying conventional kinetic operation.ϳϰ 
As a doctrinal proposition, the transplantation of the Nicaragua scale-
and-effects framework to the cyber domain is internally consistent, 
however, it remains practically elusive.ϳϱ  

The most consequential cyber operations to date resist neat 
doctrinal classification, situated as they are in the grey zone between 
prohibited force and sub-threshold conduct. Operations inflicting 
severe economic harm without physical destruction, or degrading 
critical infrastructure without producing casualties, elude a 
framework conceived for kinetic violence.ϳϲ NotPetya caused $10 
billion in damage across dozens of countries, but no state 
characterised it as an 'armed attack' or invoked self-defence under 
Article 51.ϳϳ Further, no state treated it as a 'use of force' under 
Article 2(4).ϳϴ The responses were diplomatic condemnation, 
attribution statements, and some sanctions.ϳϵ This is the grey zone 
problem: an operation with effects exceeding many conventional 
military strikes, but which the existing legal framework could not, or 
states chose not, to classify as force.ϴϬ The scale was enormous and 
the effects were devastating, but because nothing physically 
exploded and nobody died directly, it slipped through the doctrinal 
categories designed for bombs and bullets. 

The Stuxnet operation, disclosed in 2010 and widely attributed 
to a joint USʹIsraeli programme, constitutes the first documented 
instance of a cyber weapon causing physical destruction of industrial 
infrastructure.ϴϭ The malware infiltrated the supervisory control and 
data acquisition (SCADA) systems at Iran's Natanz enrichment facility, 
manipulating centrifuge rotational speeds while masking the 
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sabotage from monitoring systems, and destroyed approximately 
1,000 centrifuges without deploying any kinetic weapon.ϴϮ 

Its doctrinal significance is considerable. Unlike NotPetya, 
Stuxnet crossed the physical damage threshold, meaning that under 
the Tallinn Manual's effects-based analysis, an operation producing 
destruction analogous to a kinetic strike would presumptively 
constitute a use of force under Article 2(4) and potentially an armed 
attack under Article 51.ϴϯ Yet Iran never invoked self-defence or 
formally characterised the operation as an armed attack, a decision 
almost certainly driven by strategic calculation rather than legal 
assessment, since attribution would have exposed the vulnerability 
of a programme whose own legality was contested.ϴϰ 

The juxtaposition with NotPetya is instructive. The operation 
nearest to satisfying the threshold for a cyber armed attack (Stuxnet) 
produced no jus ad bellum response for political reasons. The 
operation inflicting far greater aggregate damage (NotPetya) 
produced none for doctrinal reasons. In neither case did the legal 
framework function as an objective classification system. When the 
victim of a cyber-armed attack declines to name it as such, and the 
perpetrator of one faces no legal consequence for it. In such a case 
the prohibition on force has not been violated, but rather, it has been 
rendered irrelevant by silence. 

3.2. Autonomous Weapons and the Compression of Decision-
Making 

Autonomous weapons systems pose a qualitatively distinct 
challenge to the jus ad bellum framework. The requirements of 
necessity and proportionality under Article 51 presuppose human 
deliberation; a decision-maker assessing the threat, weighing 
alternatives, and calibrating the response.ϴϱ Systems capable of 
identifying and engaging targets faster than human cognition permits 
compress that deliberative space to the point of elimination.ϴϲ Israel's 
deployment of AI-assisted targeting systems in Gaza, reportedly 
capable of generating hundreds of targets per day with minimal 
human review, illustrates the trajectory.ϴϳ The United States' 
autonomous Aegis Combat System, designed to detect and intercept 
incoming missiles within seconds, raises the same question at the jus 
ad bellum level. If a machine initiates force in response to a perceived 
threat before any human evaluates whether the conditions of self-
defence are satisfied, then the doctrinal requirements are not merely 
strained; they cease to be structurally applicable.ϴϴ 

The scholarly literature on autonomous weapons has 
concentrated overwhelmingly on jus in bello, whether machines can 
comply with distinction and proportionality in targeting.ϴϵ The jus ad 
bellum question is prior and more foundational: not how force is 
employed, but whether the decision to resort to force can satisfy 
necessity and proportionality when no human is involved in the 
decision-making. A system that launches a defensive strike in 
milliseconds may be operationally effective, however, it cannot, by 
definition, have engaged in the deliberation that the law requires, 
and no amount of ex post facto human ratification can supply what 
was absent at the moment of decision.ϵϬ 

The argument requires a caveat. It is not obvious that human 
decision-making is superior to machine decision-making in all 
operational contexts, and the paper should not be read as making 
that claim. An AI system processing threat data under conditions of 
extreme time pressure may well outperform a human operator 
subject to cognitive fatigue, confirmation bias, and panic.ϵϭ The 
question, however, is not whether the machine decides well. It is 
whether the machine's decision satisfies the legal demands. Article 
ϱϭ͛Ɛe ŶĞĐĞƐƐŝƚǇe ĂŶĚe ƉƌŽƉŽƌƚŝŽŶĂůŝƚǇe ĂƌĞe ŶŽƚe ŽƉƚŝŵŝƐĂƚŝŽŶe ƉƌŽďůĞŵƐ͘e
They presuppose an exercise of judgment by an agent capable of 
being held to account for the reasoning behind the decision, not 
merely for its outcome.ϵϮ That is a procedural expectation, not a 
consequentialist one, and the distinction matters. 

Consider an imperfect but useful analogy. A sentencing algorithm 
might produce more consistent outcomes than a human judge sitting 
late on a Friday afternoon. Nobody seriously contends that 
consistency of output satisfies the right to a fair trial. The right entails 

a process including a hearing, a reasoned determination, and the 
possibility of being questioned and contradicted. Something is 
required of the decision-maker beyond arriving at the correct 
answer.ϵϯ The jus ad bellum requirements of necessity and 
proportionality embed a comparable expectation. They assume a 
deliberating agent, not a calculating one. Whether that assumption 
ought to be revised in light of what machines can now do is a perfectly 
legitimate question, but it is a question about reforming the law, not 
about interpreting what the law currently provides for. 

The empirical record, in any event, should temper enthusiasm for 
the view that automation cures human error. In July 1988, the USS 
Vincennes, operating the Aegis Combat System, shot down Iran Air 
Flight 655 over the Persian Gulf, killing 290 civilians.ϵϰ The aircraft was 
misidentified as an attacking F-14 Tomcat. What the subsequent 
investigation revealed is instructive: the failure was not attributable 
to sensor malfunction. It resulted from crew stress interacting with 
system interface designed in ways that compounded rather than 
corrected the conditions for error.ϵϱ The machine did not override 
human misjudgement. It participated in it. 

A separate clarification is owed on proportionality, because the 
earlier formulation in this paper drew the line between jus ad bellum 
and jus in bello too sharply. The two regimes are analytically distinct 
but they are not sealed off from each other.ϵϲ Jus ad bellum 
proportionality asks whether the overall defensive response is 
commensurate with the objective of halting and repelling the armed 
attack. Jus in bello proportionality asks whether individual 
engagements produce excessive civilian harm relative to the 
anticipated military advantage.ϵϳ These are different inquiries 
operating at different levels of abstraction. But the ICJ in Oil Platforms 
did not treat them as unrelated: the Court evaluated the nature and 
scale of the specific operations the United States undertook when 
determining whether the overall response satisfied jus ad bellum 
proportionality.ϵϴ The manner of force, in other words, is not 
irrelevant to the legality of the resort to force. A campaign composed 
of individually disproportionate strikes does not become 
proportionate at the macro level simply because the overall objective 
was defensive. In the autonomous weapons context, this interaction 
acquires particular significance. A system incapable of deliberation at 
the level of individual engagement cannot be assumed to satisfy 
requirements that depend, even partially, on how force is applied at 
that level.  

3.3. Acting before the Blow: Anticipatory Self-defence and the 
Death of Imminence  

These technological developments converge in the revival of a 
doctrine the Charter was designed to suppress. The Caroline 
formulation permits self-defence only where necessity is 'instant, 
overwhelming, leaving no choice of means, and no moment for 
deliberation.'ϵϵ Article 51 conditions the right on an armed attack 
having 'occurred,' which is language the ICJ has consistently read to 
require an actual or, at minimum, imminent attack.ϭϬϬ The cyber and 
AI context destabilises both formulations. The 2020 US strike on 
Iranian General Soleimani, justified by Washington as a response to 
'imminent' attacks whose imminence was never substantiated, 
demonstrates how elastic the concept has already become in 
conventional operations.ϭϬϭ Transposed to the cyber domain, the 
pressure intensifies: if a cyber operation can disable critical 
infrastructure in milliseconds, as the 2015 and 2016 Russian attacks 
on Ukraine's power grid demonstrated, and an autonomous weapons 
system can execute a strike before human awareness, the case for 
acting before the attack materialises acquires a technological 
plausibility that the Caroline framers could not have conceived.ϭϬϮ 

The trajectory is clear. Anticipatory self-defence, once severed 
from an objectively verifiable requirement of imminence, collapses 
into pre-emptive force, the unilateral resort to arms based on a threat 
that the acting state alone identifies, evaluates, and responds to. The 
Bush doctrine's assertion of pre-emptive action against Iraq in 2003 
was widely rejected as incompatible with Article 51,ϭϬϯ yet the logic 
of cyber speed and autonomous decision-making furnishes precisely 
the same claim with a new and more seductive justification. A 
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lowered threshold in the hands of states that already interpret self-
defence with maximal elasticity does not refine the law; it dissolves 
the distinction between defence and aggression on which the entire 
Charter framework depends. 

3.4. Theoretical Implications 

The technological frontier does not merely extend the trajectory 
traced in Part 3. It changes its nature. The 'unable or unwilling' 
doctrine and Russia's protective intervention stretched the self-
defence exception by contesting how its established categories 
applied; the categories themselves remained intact, and the 
argument was about their reach. Cyber operations, autonomous 
weapons, and anticipatory doctrines pose a different threat. They do 
not contest the categories, instead, they outrun them. An exception 
that was being argued over is now being overtaken, and the 
constructivist literature is clear about what that portends: norm 
decay becomes irreversible not when a rule is broken, but when the 
factual world the rule was built to govern has moved beyond its 
descriptive reach.ϭϬϰ 

That shift reframes the task. So long as the problem was 
contested interpretation, the remedy lay in authoritative 
interpretation, a court, a tribunal, or some body able to say what the 
exception means. But interpretation cannot rescue a category that no 
longer corresponds to anything. One cannot adjudicate the 
attribution of an unattributable attack, the proportionality of a 
decision no human made, or the imminence of a harm that arrives 
faster than the capacity to perceive it. The question for Part 5 is 
therefore sharper than whether the institutions can be made to work. 
It is whether institutional reform can keep pace with a technological 
environment that is dissolving the very concepts on which the 
institutions were designed to operate. Part 5 turns to the question of 
whether institutional reform can arrest this trajectory, or whether 
the gap between the law as written and the world as it now operates 
has become unbridgeable. 

 

4. BETWEEN PARALYSIS AND REFORM: 
INSTITUTIONAL FAILURE AND PATH 
FORWARD 
The analysis thus far reveals a recurring structural deficit: the self-
defence exception expands through unilateral assertion because no 
institution exists with the authority, jurisdiction, and enforcement 
capacity to say otherwise. The rules themselves are not deficient, the 
structure tasked with applying them is. This Part identifies the 
conditions that sustain that deficit and advances two reforms 
directed not at what the law says, but at the institutional silence that 
permits states to decide for themselves what it means. 

4.1. The Veto as a Structural Impunity 

The Security Council's inability to enforce the prohibition on 
force against its own permanent members is not a systemic failure; it 
is a constitutional feature. Article 27(3) of the Charter guarantees 
each P5 member an absolute shield against collective enforcement, 
and the veto has been wielded with strategic precision to that end. 
Russia cast sixteen vetoes on Syria-related resolutions between 2011 
and 2024, insulating the Assad regime from enforcement action 
throughout a conflict that produced over 500,000 deaths and the 
displacement of 13 million people.ϭϬϱ The United States has deployed 
the veto with comparable regularity, blocking enforcement of the 
ICJ's Nicaragua judgment in 1986, and casting successive vetoes on 
resolutions addressing the situation in Gaza in 2023ʹ2024.ϭϬϲ The 
pattern is not aberrational; it is constitutive. The prohibition on force 
is enforceable against states without a permanent member's 
patronage and functionally inoperative against those that enjoy it. 

Koskenniemi's apologyʹutopia dialectic finds its sharpest 
expression here.ϭϬϳ The law is doctrinally unambiguous; its 
enforcement is structurally selective. Whether a use of force triggers 

collective consequences depends not on its legality but on the 
geopolitical alignment of its author. This is not a deficiency of legal 
reasoning, it is the inevitable product of an architecture that entrusts 
enforcement to the very actors whose conduct most urgently 
requires restraint. 

4.2. Judgment without Jurisdiction, Jurisdiction without 
Compliance 

 Contentious jurisdiction requires the consent of both parties, 
and the states most actively expanding the self-defence exception 
have insulated themselves from judicial scrutiny.ϭϬϴ The United States 
withdrew from compulsory jurisdiction in 1986, in direct response to 
Nicaragua and Russia has never accepted jurisdiction.ϭϬϵ Even where 
jurisdiction is established, compliance depends on the goodwill of the 
losing party; a commodity in short supply. The United States ignored 
the Nicaragua judgment and vetoed its enforcement. Uganda failed 
to comply with the reparation order in DRC v Uganda for over a 
decade.ϭϭϬ The ICJ's Ukraine v Russia proceedings, confined to the 
narrow question of genocide under the Genocide Convention, cannot 
reach the broader jus ad bellum questions that constitute the heart 
of the dispute.ϭϭϭ The norm against force thus inhabits an institutional 
void: the organ empowered to enforce (the Security Council) is 
paralysed by the veto; the organ competent to adjudicate (the ICJ) is 
constrained by consent; and the organ capable of expressing the 
international community's collective judgment (the General 
Assembly) possesses voice but not authority. 

The constructivist and critical frameworks converge on an 
uncomfortable conclusion. Norm maintenance requires two 
institutional capacities: authoritative interpretation, distinguishing 
lawful from unlawful invocations of the exception; and consistent 
enforcement, attaching consequences to violation.ϭϭϮ The current 
architecture furnishes neither. The General Assembly's 141-vote 
condemnation of Russia's invasion was a powerful expression of 
normative consensus.ϭϭϯ But condemnation that a state can disregard 
without institutional consequence is precisely the condition 
Koskenniemi identifies as utopia at its most hollow: the solemn 
assertion of norms that the system lacks the machinery to 
vindicate.ϭϭϰ 

To be clear about the argument: nothing said here implies that 
adjudication is futile merely because states sometimes refuse to 
comply. Nicaragua was not complied with, yet it gave shape to the 
doctrinal vocabulary that every subsequent self-defence claim has 
had to work within.ϭϭϱ That is the clarifying function of adjudication, 
and it operates independently of enforcement. The objection raised 
in Part 3 about judicial silence concerns the loss of precisely that 
function, not the loss of coercive capacity the Court never possessed. 

The point is easily illustrated. No court has ruled on the legality 
of Operation Inherent Resolve. The jus ad bellum dimensions of the 
war in Ukraine remain unadjudicated, the ICJ's jurisdiction having 
been confined to the comparatively narrow question of genocide.ϭϭϲ 
In the absence of any authoritative pronouncement, the expansion of 
self-defence proceeds without even the discursive constraint that a 
judgment, whatever its prospects of enforcement, would have 
imposed. A ruling that the 'unable or unwilling' test was unlawful 
would not have grounded a single coalition aircraft. What it would 
have done is confront the intervening states with a choice they have 
so far been spared: abandon the justification or defy a binding 
determination and absorb the reputational cost of doing so openly.ϭϭϳ 
No such choice has been forced, because no such determination 
exists. 

4.3. Institutional Reform 

The reforms advanced here target the institutional deficit, not 
the doctrinal one. The law is adequate; what is absent is the 
machinery to determine its meaning and attach consequences to its 
breach. Each proposal operates within the existing Charter 
framework, requiring no amendment under Article 108; a threshold 
that the P5 veto renders practically unattainable.ϭϭϴ 
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The Uniting for Peace resolution established the principle that 
the General Assembly may act where the Security Council is paralysed 
by the veto, but confined it to non-binding recommendations.ϭϭϵ The 
proposal here would convert that principle into an enforceable 
mechanism: a two-thirds General Assembly supermajority should be 
empowered to override a P5 veto on Chapter VII enforcement action 
where a prima facie violation of Article 2(4) has been established by 
ICJ determination, independent fact-finding, or the Assembly's own 
assessment.ϭϮϬ  

The role assigned to the Court needs to be set out with some 
care, because it does not fit any existing category neatly. What I have 
in mind is neither a request for provisional measures nor an exercise 
of contentious jurisdiction, both of which depend on the consent of 
the respondent state.ϭϮϭ The mechanism is sui generis. The General 
Assembly, voting by qualified majority under an enlarged Uniting for 
Peace framework, would refer the legality of a particular use of force 
to the Court for an advisory opinion. The binding quality of that 
opinion would not derive from the Statute, which contemplates 
advisory opinions as non-binding,ϭϮϮ but from the referring resolution 
itself. The General Assembly would attach binding effect as a 
condition of the reference, drawing on its own institutional authority 
rather than the Court's. 

Two objections present themselves immediately, and neither is 
fatal. The first is that this distorts the advisory function, which was 
designed to furnish legal guidance to UN organs rather than to 
resolve disputes between states. The objection has force, but practice 
has already moved well beyond the textbook account. In the Wall 
opinion the Court entertained, through the advisory route, what was 
in substance a bilateral controversy between Israel and Palestine, and 
did so over precisely this objection.ϭϮϯ The second is that the 
permanent members would simply decline to appear. They might, 
but non-appearance is not a veto over the proceedings. The Court 
advised on the legality of nuclear weapons notwithstanding the 
opposition of every nuclear-weapon state,ϭϮϰ and there is no reason 
to think a use-of-force reference would fare differently. A state that 
absents itself forfeits the opportunity to shape the opinion; it does 
not thereby prevent the opinion from issuing. 

A third difficulty goes to the Court itself, and candour requires 
that it be confronted rather than waved through. The mechanism 
proposed here would place before the ICJ the legality of force 
employed by major powers, or by states acting under their 
protection, and judicial independence alone is a thin guarantee of 
how such cases would be decided. The judges who sit at the Peace 
Palace tend to arrive by way of foreign ministries and the 
International Law Commission. That professional formation produces 
a bench with a fine sense of what the powerful will tolerate. The 
empirical literature offers some support for the worry: Posner and de 
Figueiredo found that voting at the Court tracks the national 
attachments of its members.ϭϮϱ One might add that the Nuclear 
Weapons non liquet reads, on an uncharitable but plausible view, as 
deference presented in the language of legal indeterminacy. Yet the 
record cuts both ways. Nicaragua remains the case in which the Court 
ruled against a superpower at the peak of its influence and bore the 
institutional consequences of doing so.ϭϮϲ 

The realistic assessment, then, is that some degree of deference 
must be priced into the proposal rather than treated as fatal to it. 
Even an opinion reasoned with one eye on the great powers fixes the 
doctrinal ground on which the dispute must thereafter be fought, 
obliges the acting state to justify itself within that ground, and gives 
the General Assembly a legal determination where none presently 
exists. The relevant comparison is not between a cautious Court and 
a fearless one. It is between a cautious Court and silence. 

One refinement to the voting rule follows from a related concern. 
Two-thirds of the General Assembly is, as a matter of arithmetic, a 
majority that one or two regions acting in concert could deliver, and 
a mechanism vulnerable to capture on those terms would invite the 
objection that it simply moves hegemony from the Council chamber 
to the Assembly floor. The proposal therefore adopts a compound 
requirement: two-thirds of the membership as a whole, together 
with majority support within no fewer than three of the five regional 

groups.ϭϮϳ No override could then issue without backing that crosses 
the divide between North and South. The mechanism becomes 
harder to activate as a result, and deliberately so. An override within 
the gift of a single regional bloc would merit every suspicion directed 
at it; one resting on genuinely cross-regional agreement can claim a 
legitimacy that the veto it displaces has never possessed. 

Had such a mechanism existed in 2022, the 141-state majority 
condemning Russia's invasion could have activated enforcement 
measures rather than issuing a resolution that Moscow was free to 
disregard.ϭϮϴ The supermajority threshold guards against politicised 
abuse; the institutional link to the ICJ or independent fact-finding 
guards against factual overreach. Reliance on independent fact-
finding to trigger the override mechanism raises a difficulty the earlier 
discussion passed over too quickly. The record of international fact-
finding is mixed at best. Mandates are the product of political 
negotiation, methodologies vary in their rigour and transparency, and 
findings have on occasion been put to partisan use by the very bodies 
that commissioned them.ϭϮϵ These are not hypothetical concerns, and 
any proposal that makes fact-finding the gateway to enforcement 
must take them seriously. 

Three features of the proposal are designed to contain that risk, 
though none eliminates it. The body would be constituted only on a 
qualified majority of the General Assembly, which prevents a single 
state or regional group from manufacturing a pretext for override. Its 
members would be selected from a standing roster of jurists 
maintained by the President of the Court, removing the composition 
of any given panel from the reach of diplomatic bargaining.ϭϯϬ And the 
state whose conduct is under examination would have a right of 
reply, with an opportunity to contest the findings before the 
Assembly proceeds to any vote.ϭϯϭ Procedural safeguards of this kind 
cannot guarantee impartial outcomes in an organ composed of 
states. What they can do is raise the cost of abuse and narrow the 
space within which a determination can be engineered. 

The second proposal requires more careful handling than the 
first, because the objection to it goes to the structure of the legal 
ŽƌĚĞƌe ƌĂƚŚĞƌe ƚŚĂŶe ƚŽe ŝŶƐƚŝƚƵƚŝŽŶĂůe ĚĞƐŝŐŶ͘e XŽe ĐŽĚŝĨǇe ƚŚĞe ͚ƵŶĂďůĞe Žƌe
ƵŶǁŝůůŝŶŐ͛e ƚĞƐƚ͕e ĞǀĞŶe ŚĞĚŐĞĚe ǁŝƚŚe ƌĞƉŽƌƚŝŶŐe ŽďůŝŐĂƚŝŽŶƐe ĂŶd 
ŝŶĚĞƉĞŶĚĞŶƚeƌĞǀŝĞǁ͕e ŝƐeƚŽeĂĐĐĞƉƚeƚŚĂƚeĂeƐƚĂƚĞ͛ƐeƐŽǀĞƌĞŝŐŶƚǇeŽǀĞƌe ŝƚƐe
territory is conditional on the discharge of a duty to suppress threats 
emanating from it. That is sovereignty as responsibility, a conception 
with a respectable intellectual lineage ruŶŶŝŶŐeĨƌŽŵe)ĞŶŐ͛ƐeǁŽƌŬeŽŶe
conflict in Africa through the 2001 report of the International 
Commission on Intervention and State Sovereignty,ϭϯϮ but one whose 
career in positive law has been conspicuously modest. The 2005 
World Summit accepted a responsibility to protect only in a form 
channelled entirely through the Security Council, and the 
membership has never endorsed any unilateral entitlement flowing 
ĨƌŽŵeĂeƐƚĂƚĞ͛ƐeĨĂŝůƵƌĞeŽĨeƌĞƐƉŽŶƐŝďŝůŝƚǇ͘ϭϯϯ <ƌĨŽƌĚ͛ƐeŐĞŶĞĂůŽŐǇeŽĨeƚŚĞe
concept is a caution here: what began as an argument for 
international authority has repeatedly been pressed into service as 
an argument for unilateral force, which is precisely the slippage the 
majority of states fear.ϭϯϰ 

Tladi has put the structural objection in its sharpest form. The 
state on whose territory force is used under the doctrine is, innocent: 
the armed attack is not attributable to it, and it has not consented. 
To subject such a state to military action is to make its most basic 
Charter protection contingent on a performance standard it may lack 
the capacity to meet, and to let the intervening state judge the 
failure.ϭϯϱ XŚĞe ĚŽĐƚƌŝŶĞ͛Ɛe ƐƚĂƚĞe ƐƵƉƉŽƌƚe ŝƐe ŶŽƚeǁŚĂƚe ŝƚƐe ƉƌŽƉŽŶĞŶƚƐe
imply. Beyond the coalition that acted in Syria, express endorsements 
are scarce, while rejections, from Russia and China to much of the 
Non-Aligned Movement, are not.ϭϯϲ A test invoked by a dozen states 
and repudiated or ignored by the rest is not crystallising custom, 
ƌĂƚŚĞƌ͕eŝƚeŝƐeĐŽŶƚĞƐƚĞĚeƉƌĂĐƚŝĐĞeǁĞĂƌŝŶŐeĐƵƐƚŽŵ͛ƐeĐůŽƚŚĞƐ͘ 

Why, then, retain a codification proposal at all? Because the 
alternative is not the restrictive status quo ante; it is the 'unable or 
unwilling' doctrine. State practice since 2014 confirms that the 
'unable or unwilling' doctrine cannot be legislated out of existence. 
The US, UK, Canada, Australia, and France have all relied on it, and 
the operational incentive to do so will persist.ϭϯϳ The realistic 
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objective is not suppression but institutionalisation through three 
mechanisms. First, codification of agreed criteria specifying what 
constitutes 'inability' and 'unwillingness,' building on Deeks' 
proposed framework but embedding it within an institutional 
structure rather than leaving it to unilateral application.ϭϯϴ Second, 
mandatory reporting to the Security Council within 48 hours of any 
operation invoking the doctrine, with detailed evidentiary 
justification, strengthening the existing Article 51 obligation, which is 
routinely ignored and carries no consequence for non-compliance.ϭϯϵ 
Third, independent ex post facto review by a standing body, whether 
a dedicated ICJ Chamber or a newly constituted expert panel, 
empowered to assess compliance with the codified criteria and to 
issue binding findings of unlawfulness. The 2014 coalition strikes in 
Syria illustrate this need: five states invoked five different legal bases 
for the same operation and no institution assessed the legality of any 
of them.ϭϰϬ 

The proposal is therefore conditional in a way that must be 
stated openly. Codification is defensible only if the codified test is 
restrictive, if the reporting and review machinery has real bite, and if 
the exercise is framed, expressly, as a constraint on an existing 
practice rather than a legitimation of a new entitlement. If states will 
not accept it on those terms, the proper conclusion is not codification 
on looser terms. It is that the doctrine should continue to be resisted 
as unlawful, with the attribution requirement of the Wall opinion, for 
all the criticism it has drawn, standing as the doctrinal line of defence. 
The paper holds both positions honestly: the first-best world is one in 
which the doctrine withers; the codification proposal addresses the 
world in which it will not. 

Admittedly, decades of effort directed at reforming the United 
Nations have yielded meagre returns, and the point is not disputed 
here. However, the feasibility objection proves weaker on inspection 
than it appears at first, because it rests on a conflation that critics of 
UN reform rarely pause to examine. Amending the Charter under 
Article 108 requires ratification by two-thirds of the membership 
including the permanent members.ϭϰϭ Where P5 interests are 
engaged, that path is foreclosed, and no one familiar with the 
institution pretends otherwise. Institutional innovation within the 
existing framework is a wholly different exercise, for the simple 
reason that it never engages Article 108. Practice confirms as much. 
Uniting for Peace, the most far-reaching procedural development of 
the Charter's first decade, was adopted over Soviet objection and 
without altering a syllable of the text.ϭϰϮ The Liechtenstein Initiative 
did something similar more recently, establishing that the General 
Assembly convenes automatically whenever a veto is cast, and again 
leaving the Charter untouched.ϭϰϯ 

Neither precedent should be oversold. What they establish is 
modest but adequate to the argument advanced here: the 
permanent members possess no veto over innovations that leave the 
Charter formally intact, even where those innovations function, in 
substance, to constrain the veto itself. It is within that space that the 
present proposals are situated. They undoubtedly demand more of 
the General Assembly than either Uniting for Peace or the 
Liechtenstein Initiative required, and their adoption would not be 
straightforward, but the difference is one of degree, not of kind. They 
continue a line of institutional practice already several decades in the 
making.ϭϰϰ 

 

CONCLUSION 
wƌƚŝĐůĞeϮ;ϰͿeŝƐeŶŽƚeĚĞĂĚ͘eIƌĂŶĐŬ͛ƐeĂƐƐĞƌƚŝŽŶeǁĂƐeƉƌĞŵĂƚƵƌĞeŝŶeϭϵϳϬeĂŶĚe
it remains premature today.ϭϰϱ Every state that uses force still claims 
ƚŽeĂĐƚeǁŝƚŚŝŶe ƚŚĞeAŚĂƌƚĞƌ͛Ɛe ĨƌĂŵĞǁŽƌŬ͘eJŽe ƐƚĂƚĞeŚĂƐeƉƌŽƉŽƐĞĚe ƚŚĞe
ŶŽƌŵ͛ƐeĂďŽůŝƚŝŽŶ͘eXŚĞeƉƌŽŚŝďŝƚŝŽŶeƌĞƚĂŝŶƐeŝƚƐeĐŽŶƐƚŝƚƵƚŝǀĞeƐƚĂƚƵƐeŝŶeƚŚĞe
international legal order, it remains, in doctrinal terms, jus cogens. 
nƵƚe 0ĞŶŬŝŶ͛Ɛe ƌĞĂƐƐƵƌĂŶĐĞe ǁĂƐe ĞƋƵĂůůǇe ŝŶĐŽŵƉůĞƚĞ͘e we ŶŽƌŵe ƚŚĂƚe
formally endures while its exceptions expand without limit is not a 
functioning legal prohibition. It is a discursive convention, a 
vocabulary of legitimation that constrains rhetoric without 
constraining conduct. 

This paper has traced the mechanism of that erosion with 
specificity. The self-defence exception under Article 51 has been 
ƉƌŽŐƌĞƐƐŝǀĞůǇe ĞǆƉĂŶĚĞĚe ƚŚƌŽƵŐŚe ƚŚƌĞĞe ǀĞĐƚŽƌƐ͗e ƚŚĞe ͚ƵŶĂďůĞe Žƌe
ƵŶǁŝůůŝŶŐ͛eĚŽĐƚƌŝŶĞ͕eǁŚŝĐŚeƉĞƌŵŝƚƐeĨŽƌĐĞeĂŐĂŝŶƐƚeŶŽŶ-state actors on 
the territory of uninvolved sovereigns; the elastic invocation of 
protective intervention, which Russia has deployed to justify the most 
significant act of interstate aggression since 1945; and the emerging 
discourse of anticipatory self-defence in the cyber and AI domain, 
where the speed of operations threatens to render the requirement 
of a prior armed attack structurally obsolete. In each case, the 
expansion proceeds not through rejection of the Charter but through 
its reinterpretation, not through defiance but through the strategic 
manipulation of indeterminate legal categories.ϭϰϲ 

The dual theoretical framework adopted here identifies both the 
mechanism and the conditions of this erosion. Constructivist norm-
lifecycle theory demonstrates that Article 2(4) has moved from 
internalisation to advanced decay: the norm retains formal status, 
but the behavioural consensus that once sustained it has fragmented 
as competing norm entrepreneurs advance incompatible 
interpretations.ϭϰϳ 9ŽƐŬĞŶŶŝĞŵŝ͛Ɛ critical legal realism explains why 
doctrinal refinement alone cannot arrest the process. In a system 
without compulsory adjudication, legal argumentation in the jus ad 
bellum domain is structurally indeterminate, and the indeterminacy 
is resolved not by law but by power.ϭϰϴ 

XŚĞeƉĂƉĞƌ͛ƐeĐŽŶƚƌŝďƵƚŝŽŶeŝƐeƚŽeŝŶƐŝƐƚeƚŚĂƚeŶĂŵŝŶŐeƚŚĞeƉƌŽďůĞŵeŝƐe
not the same as accepting it. The institutional proposals advanced in 
Part 4, a General Assembly override mechanism, and the codification 
ŽĨe ƚŚĞe ͚ƵŶĂďůĞe Žƌe ƵŶǁŝůůŝŶŐ͛e ƚĞƐƚe ǁŝƚŚe ŝŶĚĞƉĞŶĚĞŶƚe ƌĞview, face 
formidable political resistance. They are not offered as predictions of 
what will happen but as arguments for what should. Each addresses 
the correct deficit: not what the law says, but who determines what 
it means and what follows from violation. Incremental institutional 
reform will not eliminate the gap between law and power, but it can 
narrow that gap sufficiently that Article 2(4) functions as a legal norm 
rather than a rhetorical convention; and that the self-defence 
exception, however far it has stretched, does not swallow the rule 
entirely. 

The stakes are not abstract. If the prohibition on force operates 
only against states too weak to invoke its exceptions, it ceases to be 
a universal norm and becomes an instrument of hegemony dressed 
in the language of law. The international legal order can survive 
selective compliance, but it cannot survive the perception that 
ƐĞůĞĐƚŝǀŝƚǇeŝƐeƚŚĞeƐǇƐƚĞŵ͛ƐeŝŶƚĞŶĚĞĚeĚĞƐŝŐŶ͘eXŚĞeƚĂƐŬeĨŽƌeŝŶƚĞƌŶĂƚŝŽŶĂůe
lawyers is neither to eulogise the Charter framework nor to declare it 
irrelevant, but to build the institutional architecture that gives its 
most important norm the operational capacity it was promised in 
1945 and has never been granted. 

 

NOTES 

ϭ͘ AŚĂƌƚĞƌeŽĨeƚŚĞehŶŝƚĞĚeJĂƟŽŶƐeϭϵϰϱ͕eĂƌƚeϮ;ϰͿ͖e’ĂŶenƌŽǁŶůŝĞ͕e
0ŶƚĞƌŶĂƟŽŶĂůr jĂǁr ĂŶĚr ƚŚĞr hƐĞr ŽĨr AŽƌĐĞr ďǇr ^ƚĂƚĞƐe ;<h”e
ϭϵϲϯͿeϭϭϮʹϭϭϰ͖eAŚƌŝƐƟŶĞeuƌĂǇ͕ e0ŶƚĞƌŶĂƟŽŶĂůrjĂǁrĂŶĚrƚŚĞr
hƐĞrŽĨrAŽƌĐĞe;ϰƚŚeĞĚŶ͕e<h”eϮϬϭϴͿeϲʹϯϬ͘ 

Ϯ͘ [ĞƩĞƌe ĚĂƚĞĚe Ϯϰe IĞďƌƵĂƌǇe ϮϬϮϮe ĨƌŽŵe ƚŚĞe ”ĞƌŵĂŶĞŶƚe
ttiĞƉƌĞƐĞŶƚĂƟǀĞe ŽĨe ƚŚĞe ttiƵƐƐŝĂŶe IĞĚĞƌĂƟŽŶe ƚŽe ƚŚĞe hŶŝƚĞĚe
JĂƟŽŶƐe ĂĚĚƌĞƐƐĞĚe ƚŽe ƚŚĞe zĞĐƌĞƚĂƌǇͲuĞŶĞƌĂů͕e hJe)ŽĐe zͬ
ϮϬϮϮͬϭϱϰe фŚƩƉƐ͗ͬͬĚŝŐŝƚĂůůŝďƌĂƌǇ͘ ƵŶ͘ŽƌŐͬƌĞĐŽƌĚͬ
ϯϵϱϵϲϰϳͰхe ĂĐĐĞƐƐĞĚe Ϯϵe qĂƌĐŚe ϮϬϮϲ͘e zĞĞe ĂůƐŽe qĂƌŬŽe
qŝůĂŶŽǀŝĐ͕e ΖtŚĂƚe ŝƐe ttiƵƐƐŝĂΖƐe [ĞŐĂůe jƵƐƟĮĐĂƟŽŶe ĨŽƌe hƐŝŶŐe
IŽƌĐĞe ĂŐĂŝŶƐƚe hŬƌĂŝŶĞ͍Ζe ;aj’[͗e XĂůŬ͕͊e Ϯϰe IĞďƌƵĂƌǇe ϮϬϮϮͿe
фŚƩƉƐ͗ͬͬǁǁǁ͘ĞũŝůƚĂůŬ͘ŽƌŐͬǁŚĂƚͲŝƐͲƌƵƐƐŝĂƐͲůĞŐĂůͲ
ũƵƐƟĮĐĂƟŽŶͲĨŽƌͲƵƐŝŶŐͲĨŽƌĐĞͲĂŐĂŝŶƐƚͲƵŬƌĂŝŶĞͬͰхe ĂĐĐĞƐƐĞĚe
ϮϵeqĂƌĐŚeϮϬϮϲ͘ 

ϯ͘ [ĞƩĞƌe ĚĂƚĞĚe Ϯϯe zĞƉƚĞŵďĞƌe ϮϬϭϰe ĨƌŽŵe ƚŚĞe ”ĞƌŵĂŶĞŶƚe
ttiĞƉƌĞƐĞŶƚĂƟǀĞe ŽĨe ƚŚĞe hŶŝƚĞĚe zƚĂƚĞƐe ŽĨe wŵĞƌŝĐĂe ƚŽe ƚŚĞe
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hŶŝƚĞĚeJĂƟŽŶƐe ĂĚĚƌĞƐƐĞĚe ƚŽe ƚŚĞe zĞĐƌĞƚĂƌǇͲuĞŶĞƌĂů͕e hJe
)ŽĐe zͬϮϬϭϰͬϲϵϱe фŚƩƉƐ͗ͬͬe
ǁǁǁ͘ƐĞĐƵƌŝƚǇĐŽƵŶĐŝůƌĞƉŽƌƚ͘ŽƌŐͬĂƞͬĐĨͬ
͘͘͘ƐͺϮϬϭϰͺϲϵϱ͘ƉĚĨͰхe ĂĐĐĞƐƐĞĚe ϮϵeqĂƌĐŚe ϮϬϮϲ͖e e zĞĞe ĂůƐŽe
wƐŚůĞǇe)ĞĞŬƐ͕eΖΗhŶǁŝůůŝŶŐeŽƌehŶĂďůĞΗ͗eXŽǁĂƌĚeĂeJŽƌŵĂƟǀĞe
IƌĂŵĞǁŽƌŬe ĨŽƌe aǆƚƌĂƚĞƌƌŝƚŽƌŝĂůe zĞůĨͲ)ĞĨĞŶƐĞΖe ;ϮϬϭϮͿe ϱϮe
sŝƌŐŝŶŝĂrGŽƵƌŶĂůrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrjĂǁeϰϴϯ͘ 

ϰ͘ XŚŽŵĂƐe IƌĂŶĐŬ͕e ͚tŚŽe 9ŝůůĞĚe wƌƟĐůĞe Ϯ;ϰͿ͍͛e ;ϭϵϳϬͿe ϲϰe ;ϱͿe
wj’[eϴϬϵͲϴϯϳ͖e[ŽƵŝƐe0ĞŶŬŝŶ͕e͚XŚĞettiĞƉŽƌƚƐeŽĨeƚŚĞe)ĞĂƚŚeŽĨe
wƌƟĐůĞeϮ;ϰͿewƌĞeuƌĞĂƚůǇeaǆĂŐŐĞƌĂƚĞĚ͛e;ϭϵϳϭͿeϲϱewj’[eϱϰϰ͘ 

ϱ͘ qĂƌƚŚĂe IŝŶŶĞŵŽƌĞe ĂŶĚe 9ĂƚŚƌǇŶe zŝŬŬŝŶŬ͕e ͚’ŶƚĞƌŶĂƟŽŶĂůe
JŽƌŵe )ǇŶĂŵŝĐƐe ĂŶĚe ”ŽůŝƟĐĂůe AŚĂŶŐĞ͛e ;ϭϵϵϴͿe ϱϮr
0ŶƚĞƌŶĂƟŽŶĂůrKƌŐĂŶŝǌĂƟŽŶeϴϴϳ͕eϴϵϱʹϵϬϱ͖e)ŝĂŶĂe”ĂŶŬĞeĂŶĚe
hůƌŝĐŚe ”ĞƚĞƌƐŽŚŶ͕e ͚tŚǇe ’ŶƚĞƌŶĂƟŽŶĂůe JŽƌŵƐe )ŝƐĂƉƉĞĂƌe
zŽŵĞƟŵĞƐ͛e ;ϮϬϭϮͿeϭϴeiƵƌŽƉĞĂŶr GŽƵƌŶĂůr ŽĨr 0ŶƚĞƌŶĂƟŽŶĂůr
ZĞůĂƟŽŶƐeϳϭϵ͘ 

ϲ͘ tfŝůŝƚĂƌǇr ĂŶĚr WĂƌĂŵŝůŝƚĂƌǇr eĐƟǀŝƟĞƐr ŝŶr ĂŶĚr ĂŐĂŝŶƐƚr
KŝĐĂƌĂŐƵĂe;KŝĐĂƌĂŐƵĂrǀrhŶŝƚĞĚr̂ ƚĂƚĞƐrŽĨreŵĞƌŝĐĂͿe;qĞƌŝƚƐͿe
΀ϭϵϴϲ΁e’AjettiĞƉeϭϰe΀ϭϳϲ΁ʹ΀ϭϳϵ΁͘ 

ϳ͘ AŚĂƌƚĞƌe ŽĨe ƚŚĞe hŶŝƚĞĚe JĂƟŽŶƐ͕e Ăƌƚe Ϯϳ;ϯͿe ;ƌĞƋƵŝƌŝŶŐe ƚŚĞe
͚ĐŽŶĐƵƌƌŝŶŐe ǀŽƚĞƐe ŽĨe ƚŚĞe ƉĞƌŵĂŶĞŶƚeŵĞŵďĞƌƐ͛e ĨŽƌe ŶŽŶͲ
ƉƌŽĐĞĚƵƌĂůe ĚĞĐŝƐŝŽŶƐͿ͘e IŽƌe Ăe ĐŽŵƉƌĞŚĞŶƐŝǀĞe ƌĞĐŽƌĚe ŽĨe
ǀĞƚŽĞƐeĐĂƐƚeƐŝŶĐĞeϭϵϰϲ͕eƐĞĞehJe)ĂŐe0ĂŵŵĂƌƐŬũƂůĚe[ŝďƌĂƌǇ͕ e
͚zĞĐƵƌŝƚǇeAŽƵŶĐŝůeʹesĞƚŽe[ŝƐƚ͛eфŚƩƉƐ͗ͬͬƌĞƐĞĂƌĐŚ͘ƵŶ͘ŽƌŐͬĞŶͬ
ĚŽĐƐͬƐĐͬƋƵŝĐŬхeĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘e<ŶeƚŚĞeƐƚƌƵĐƚƵƌĂůe
ĐŽŶƐĞƋƵĞŶĐĞƐeĨŽƌeĐŽůůĞĐƟǀĞeƐĞĐƵƌŝƚǇ͕ eƐĞĞejĂŶetŽƵƚĞƌƐeĂŶĚe
XŽŵettiƵǇƐ͕e͚ zĞĐƵƌŝƚǇeAŽƵŶĐŝůettiĞĨŽƌŵ͗eweJĞǁesĞƚŽeĨŽƌeĂeJĞǁe
AĞŶƚƵƌǇ͍͛e ;aŐŵŽŶƚe ’ŶƐƟƚƵƚĞ͕e ttiŽǇĂůe ’ŶƐƟƚƵƚĞe ĨŽƌe
’ŶƚĞƌŶĂƟŽŶĂůettiĞůĂƟŽŶƐeϮϬϬϱͿeфŚƩƉƐ͗ͬͬĂĞŝ͘ƉŝƩ͘ĞĚƵͬϴϵϴϬͬ
ϭͬĞƉϵ͘ƉĚĨхe ĂĐĐĞƐƐĞĚe Ϯϵe qĂƌĐŚe ϮϬϮϲ͖e qŝĐŚĂĞůe je 9ĞůůǇ͕ e
͚hŶŝƚĞĚeJĂƟŽŶƐezĞĐƵƌŝƚǇeAŽƵŶĐŝůe”ĞƌŵĂŶĞŶƚeqĞŵďĞƌƐŚŝƉe
ĂŶĚe ƚŚĞesĞƚŽe”ƌŽďůĞŵ͛e ;ϮϬϮϬͿe ϱϮeEĂƐĞrtĞƐƚĞƌŶrZĞƐĞƌǀĞr
GŽƵƌŶĂůr ŽĨr 0ŶƚĞƌŶĂƟŽŶĂůr jĂǁe ϭϬϭe фŚƩƉƐ͗ͬͬ
ƐĐŚŽůĂƌůǇĐŽŵŵŽŶƐ͘ůĂǁ͘ĐĂƐĞ͘ĞĚƵͬũŝůͬǀŽůϱϮͬŝƐƐϭͬϴͬхe
ĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ 

ϴ͘ hJzAettiĞƐeϭϯϲϴe;ϭϮezĞƉƚĞŵďĞƌeϮϬϬϭͿehJe)ŽĐezͬttiazͬϭϯϲϴ͖e
wƐŚůĞǇe)ĞĞŬƐ͕e͚ ͞hŶǁŝůůŝŶŐeŽƌehŶĂďůĞ͗͟eXŽǁĂƌĚeĂeJŽƌŵĂƟǀĞe
IƌĂŵĞǁŽƌŬe ĨŽƌe aǆƚƌĂƚĞƌƌŝƚŽƌŝĂůe zĞůĨͲ)ĞĨĞŶƐĞ͛e ;ϮϬϭϮͿe ϱϮe
sŝƌŐŝŶŝĂrGŽƵƌŶĂůrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrjĂǁeϰϴϯ͖e[ĞƩĞƌeĚĂƚĞĚeϮϯe
zĞƉƚĞŵďĞƌeϮϬϭϰe ĨƌŽŵe ƚŚĞe”ĞƌŵĂŶĞŶƚettiĞƉƌĞƐĞŶƚĂƟǀĞeŽĨe
ƚŚĞe hŶŝƚĞĚe zƚĂƚĞƐe ƚŽe ƚŚĞe zĞĐƌĞƚĂƌǇͲuĞŶĞƌĂů͕e hJe )ŽĐe zͬ
ϮϬϭϰͬϲϵϱe ĂǀĂŝůĂďůĞe ŚĞƌĞe фŚƩƉƐ͗ͬͬǁǁǁ͘ƐĞĐƵƌŝƚǇĐŽ
ƵŶĐŝůƌĞƉŽƌƚ͘ŽƌŐͬĂƞͬĐĨͬйϳnϲϱnYIAIϵnͲϲ)ϮϳͲϰaϵAͲϴA)ϯͲ
AIϲaϰIIϵϲIIϵйϳ)ͬƐͺϮϬϭϰͺϲϵϱ͘ƉĚĨх͖e JŽĂŵe [ƵďĞůů͕e
iǆƚƌĂƚĞƌƌŝƚŽƌŝĂůr hƐĞr ŽĨr AŽƌĐĞr eŐĂŝŶƐƚr KŽŶͲ^ƚĂƚĞr eĐƚŽƌƐe
;<h”eϮϬϭϬͿeϮϱʹϱϱ͘ 

ϵ͘ hJuwettiĞƐeazͲϭϭͬϭe;ϮeqĂƌĐŚeϮϬϮϮͿehJe)ŽĐewͬttiazͬazͲϭϭͬϭe
фŚƩƉƐ͗ͬͬĚŝŐŝƚĂůůŝďƌĂƌǇ͘ ƵŶ͘ŽƌŐͬƌĞĐŽƌĚͬϯϵϲϱϮϵϬͰхe ĂĐĐĞƐƐĞĚe
Ϯϵe qĂƌĐŚe ϮϬϮϲ͖e ĨƵůůe ƚĞǆƚe ĂǀĂŝůĂďůĞe Ăƚe фŚƩƉƐ͗ͬͬ
ĚŽĐƵŵĞŶƚƐ͘ƵŶ͘ŽƌŐͬĚŽĐͬƵŶĚŽĐͬŐĞŶͬŶϮϮͬϮϵϯͬϯϲͬƉĚĨͬ
ŶϮϮϮϵϯϯϲ͘ƉĚĨͰхeĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲe;ĂĚŽƉƚĞĚeďǇeϭϰϭe
ǀŽƚĞƐe ŝŶe ĨĂǀŽƵƌ͕ e ϱe ĂŐĂŝŶƐƚe ĂŶĚe ϯϱe ĂďƐƚĞŶƟŽŶƐ͕e ĚĞƉůŽƌŝŶŐe
ttiƵƐƐŝĂΖƐe ĂŐŐƌĞƐƐŝŽŶe ĂŐĂŝŶƐƚe hŬƌĂŝŶĞe ĂŶĚe ĚĞŵĂŶĚŝŶŐe ĨƵůůe
ǁŝƚŚĚƌĂǁĂůeŽĨettiƵƐƐŝĂŶeĨŽƌĐĞƐͿ͘ 

ϭϬ͘ qŝĐŚĂĞůe Je zĐŚŵŝƩe ;ĞĚͿ͕e dĂůůŝŶŶr tfĂŶƵĂůr Ϯ͘Ϭr ŽŶr ƚŚĞr
0ŶƚĞƌŶĂƟŽŶĂůr jĂǁr eƉƉůŝĐĂďůĞr ƚŽr EǇďĞƌr KƉĞƌĂƟŽŶƐe ;Ah”e
ϮϬϭϳͿettiƵůĞƐeϲϵʹϳϭ͘ 

ϭϭ͘ <ůŝǀŝĞƌeAŽƌƚĞŶ͕edŚĞrjĂǁreŐĂŝŶƐƚrtĂƌe;0ĂƌƚeϮϬϭϬͿeϭϲϯʹϭϵϲ͖e
zŽƌĂŵe )ŝŶƐƚĞŝŶ͕etĂƌ͕ r eŐŐƌĞƐƐŝŽŶr ĂŶĚr ^ĞůĨͲbĞĨĞŶĐĞe ;ϲƚŚe
ĞĚŶ͕eAh”eϮϬϭϳͿeϭϵϮʹϮϬϯ͘ 

ϭϮ͘ qĂƌƫe 9ŽƐŬĞŶŶŝĞŵŝ͕e AƌŽŵr eƉŽůŽŐǇr ƚŽr hƚŽƉŝĂ͗r dŚĞr
^ƚƌƵĐƚƵƌĞrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrjĞŐĂůreƌŐƵŵĞŶƚe;Ah”eϮϬϬϱͿeϱϴʹ
ϳϬ͘ 

ϭϯ͘ <ůŝǀŝĞƌeAŽƌƚĞŶ͕edŚĞrjĂǁreŐĂŝŶƐƚrtĂƌ͗rdŚĞrWƌŽŚŝďŝƟŽŶrŽŶr
ƚŚĞrhƐĞrŽĨrAŽƌĐĞrŝŶrEŽŶƚĞŵƉŽƌĂƌǇr0ŶƚĞƌŶĂƟŽŶĂůrjĂǁe;0Ăƌƚe
ϮϬϭϬͿeϰϵϳʹϱϰϰ͘ 

ϭϰ͘ <wze”ĞƌŵĂŶĞŶƚeAŽƵŶĐŝů͕e ͚AŽŶǀŽĐĂƟŽŶeŽĨeƚŚĞeqĞĞƟŶŐeŽĨe
AŽŶƐƵůƚĂƟŽŶe ŽĨe qŝŶŝƐƚĞƌƐe ŽĨe IŽƌĞŝŐŶe wīĂŝƌƐe ĂŶĚe
wƉƉŽŝŶƚŵĞŶƚeŽĨeĂeAŽŵŵŝƐƐŝŽŶ͛eA”ͬttiazeϵϯϬe;ϭϲϯϮͬϬϴͿe;ϱe
qĂƌĐŚe ϮϬϬϴͿe ;ƌĞĂĸƌŵŝŶŐe ƚŚĞe ƉƌŝŶĐŝƉůĞe ŽĨe ƚĞƌƌŝƚŽƌŝĂůe
ŝŶǀŝŽůĂďŝůŝƚǇe ĨŽůůŽǁŝŶŐe AŽůŽŵďŝĂ Ɛ͛e ϭe qĂƌĐŚe ϮϬϬϴe ƐƚƌŝŬĞe
ĂŐĂŝŶƐƚe Ăe IwttiAe ĞŶĐĂŵƉŵĞŶƚe ŝŶe aĐƵĂĚŽƌŝĂŶe ƚĞƌƌŝƚŽƌǇͿ͘e
AŽůŽŵďŝĂe ĂƉŽůŽŐŝƐĞĚe ĂŶĚe ƵŶĚĞƌƚŽŽŬe ŶŽƚe ƚŽe ƌĞƉĞĂƚe ƚŚĞe
ŽƉĞƌĂƟŽŶ͕eĂŶĚeƚŚĞeĞƉŝƐŽĚĞeŐĞŶĞƌĂƚĞĚeŶŽeǁŝĚĞƌeƉĂƩĞƌŶeŽĨe
ĞŶĚŽƌƐĞŵĞŶƚeŝŶeƚŚĞeƌĞŐŝŽŶ͘ 

ϭϱ͘ tfŝůŝƚĂƌǇr ĂŶĚr WĂƌĂŵŝůŝƚĂƌǇr eĐƟǀŝƟĞƐr ŝŶr ĂŶĚr ĂŐĂŝŶƐƚr
KŝĐĂƌĂŐƵĂe;KŝĐĂƌĂŐƵĂrǀrhŶŝƚĞĚr̂ ƚĂƚĞƐrŽĨreŵĞƌŝĐĂͿe;qĞƌŝƚƐͿe
΀ϭϵϴϲ΁e ’Aje ttiĞƉe ϭϰe ΀ϭϳϲ΁ʹ΀ϭϳϵ΁͖e eƌŵĞĚr eĐƟǀŝƟĞƐr ŽŶr ƚŚĞr
dĞƌƌŝƚŽƌǇrŽĨrƚŚĞrEŽŶŐŽr;bĞŵŽĐƌĂƟĐrZĞƉƵďůŝĐrŽĨrƚŚĞrEŽŶŐŽr
ǀrhŐĂŶĚĂͿe ;qĞƌŝƚƐͿe΀ϮϬϬϱ΁e ’AjettiĞƉeϭϲϴe΀ϭϰϲ΁ʹ΀ϭϰϳ΁͖eXŽŵe
ttiƵǇƐ͕e͚eƌŵĞĚreƩĂĐŬ͛rĂŶĚreƌƟĐůĞrϱϭrŽĨrƚŚĞrhKrEŚĂƌƚĞƌe;Ah”e
ϮϬϭϬͿeϰϴϱʹϱϯϬ͘ 

ϭϲ͘ AŚĂƌƚĞƌe ŽĨe ƚŚĞe hŶŝƚĞĚe JĂƟŽŶƐe ϭϵϰϱ͕e Ăƌƚe Ϯ;ϰͿe фŚƩƉƐ͗ͬͬ
ǁǁǁ͘ƵŶ͘ŽƌŐͬĞŶͬĂďŽƵƚͲƵƐͬƵŶͲĐŚĂƌƚĞƌͬĨƵůůͲƚĞǆƚхe ĂĐĐĞƐƐĞĚe
ϮϵeqĂƌĐŚeϮϬϮϲ͘ 

ϭϳ͘ ’ĂŶenƌŽǁŶůŝĞ͕e 0ŶƚĞƌŶĂƟŽŶĂůr jĂǁrĂŶĚr ƚŚĞrhƐĞrŽĨr AŽƌĐĞrďǇr
^ƚĂƚĞƐe ;<h”eϭϵϲϯͿeϮϲϱʹϮϲϴ͘enƌŽǁŶůŝĞ Ɛ͛e ĂĐĐŽƵŶƚe ƌĞŵĂŝŶƐe
ƚŚĞe ĨŽƵŶĚĂƟŽŶĂůe ƉŽƐŝƟǀŝƐƚe ƚƌĞĂƚŵĞŶƚ͕e ƌĞĂĚŝŶŐe ƚŚĞe
ƉƌŽŚŝďŝƟŽŶeĂƐeŶĞĂƌͲĂďƐŽůƵƚĞ͘ 

ϭϴ͘ <ůŝǀŝĞƌeAŽƌƚĞŶ͕edŚĞrjĂǁreŐĂŝŶƐƚrtĂƌ͗rdŚĞrWƌŽŚŝďŝƟŽŶrŽŶr
ƚŚĞrhƐĞrŽĨrAŽƌĐĞrŝŶrEŽŶƚĞŵƉŽƌĂƌǇr0ŶƚĞƌŶĂƟŽŶĂůrjĂǁe;0Ăƌƚe
ϮϬϭϬͿe ϱϬʹϵϲe фŚƩƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϱϬϰϬͬϵϳϴϭϰϳϮϱϲϱϲϲϮхe
ĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ 

ϭϵ͘ qĂƌƚŚĂe IŝŶŶĞŵŽƌĞe ĂŶĚe 9ĂƚŚƌǇŶe zŝŬŬŝŶŬ͕e ͚’ŶƚĞƌŶĂƟŽŶĂůe
JŽƌŵe )ǇŶĂŵŝĐƐe ĂŶĚe ”ŽůŝƟĐĂůe AŚĂŶŐĞ͛e ;ϭϵϵϴͿe ϱϮe
0ŶƚĞƌŶĂƟŽŶĂůrKƌŐĂŶŝǌĂƟŽŶeϴϴϳ͕eϴϵϱʹϵϬϱeфŚƩƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬ
ϭϬ͘ϭϭϲϮͬϬϬϮϬϴϭϴϵϴϱϱϬϳϴϵхeĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ 

ϮϬ͘ qĂƌƫe 9ŽƐŬĞŶŶŝĞŵŝ͕e AƌŽŵr eƉŽůŽŐǇr ƚŽr hƚŽƉŝĂ͗r dŚĞr
^ƚƌƵĐƚƵƌĞrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrjĞŐĂůreƌŐƵŵĞŶƚe;Ah”eϮϬϬϱͿeϭϳʹ
ϭϴ͕e ϱϴʹϳϬe фŚƩƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϭϳͬ
An<ϵϳϴϬϱϭϭϰϵϯϳϭϯхeĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ 

Ϯϭ͘ AŚĂƌƚĞƌeŽĨeƚŚĞehŶŝƚĞĚeJĂƟŽŶƐ͕eĂƌƚeϯϵ͗e͚ XŚĞezĞĐƵƌŝƚǇeAŽƵŶĐŝůe
ƐŚĂůůeĚĞƚĞƌŵŝŶĞeƚŚĞeĞǆŝƐƚĞŶĐĞeŽĨeĂŶǇeƚŚƌĞĂƚeƚŽeƚŚĞeƉĞĂĐĞ͕e
ďƌĞĂĐŚeŽĨeƚŚĞeƉĞĂĐĞ͕eŽƌeĂĐƚeŽĨeĂŐŐƌĞƐƐŝŽŶeĂŶĚeƐŚĂůůeŵĂŬĞe
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ͕e Žƌe ĚĞĐŝĚĞe ǁŚĂƚe ŵĞĂƐƵƌĞƐe ƐŚĂůůe ďĞe
ƚĂŬĞŶeŝŶeĂĐĐŽƌĚĂŶĐĞeǁŝƚŚewƌƟĐůĞƐeϰϭeĂŶĚeϰϮ͕eƚŽeŵĂŝŶƚĂŝŶe
ŽƌeƌĞƐƚŽƌĞeŝŶƚĞƌŶĂƟŽŶĂůeƉĞĂĐĞeĂŶĚeƐĞĐƵƌŝƚǇ͘ ͖͛eAŚĂƌƚĞƌeŽĨeƚŚĞe
hŶŝƚĞĚe JĂƟŽŶƐ͕e Ăƌƚe ϰϮ͗e ͚zŚŽƵůĚe ƚŚĞe zĞĐƵƌŝƚǇe AŽƵŶĐŝůe
ĐŽŶƐŝĚĞƌeƚŚĂƚeŵĞĂƐƵƌĞƐeƉƌŽǀŝĚĞĚeĨŽƌeŝŶewƌƟĐůĞeϰϭeǁŽƵůĚeďĞe
ŝŶĂĚĞƋƵĂƚĞeŽƌeŚĂǀĞeƉƌŽǀĞĚeƚŽeďĞeŝŶĂĚĞƋƵĂƚĞ͕eŝƚeŵĂǇeƚĂŬĞe
ƐƵĐŚeĂĐƟŽŶeďǇeĂŝƌ͕ eƐĞĂ͕eŽƌeůĂŶĚeĨŽƌĐĞƐeĂƐeŵĂǇeďĞeŶĞĐĞƐƐĂƌǇe
ƚŽeŵĂŝŶƚĂŝŶeŽƌeƌĞƐƚŽƌĞeŝŶƚĞƌŶĂƟŽŶĂůeƉĞĂĐĞeĂŶĚeƐĞĐƵƌŝƚǇ͘ ͛ 

ϮϮ͘ AŚĂƌƚĞƌe ŽĨe ƚŚĞe hŶŝƚĞĚe JĂƟŽŶƐ͕e Ăƌƚe ϱϭ͗e ͚JŽƚŚŝŶŐe ŝŶe ƚŚĞe
ƉƌĞƐĞŶƚe AŚĂƌƚĞƌe ƐŚĂůůe ŝŵƉĂŝƌe ƚŚĞe ŝŶŚĞƌĞŶƚe ƌŝŐŚƚe ŽĨe
ŝŶĚŝǀŝĚƵĂůe Žƌe ĐŽůůĞĐƟǀĞe ƐĞůĨͲĚĞĨĞŶĐĞe ŝĨe ĂŶe ĂƌŵĞĚe ĂƩĂĐŬe
ŽĐĐƵƌƐeĂŐĂŝŶƐƚeĂeqĞŵďĞƌeŽĨeƚŚĞehŶŝƚĞĚeJĂƟŽŶƐ͕eƵŶƟůeƚŚĞe
zĞĐƵƌŝƚǇe AŽƵŶĐŝůe ŚĂƐe ƚĂŬĞŶe ƚŚĞe ŵĞĂƐƵƌĞƐe ŶĞĐĞƐƐĂƌǇe ƚŽe
ŵĂŝŶƚĂŝŶeŝŶƚĞƌŶĂƟŽŶĂůeƉĞĂĐĞeĂŶĚeƐĞĐƵƌŝƚǇ͘ ͛ 

Ϯϯ͘ AŚƌŝƐƟŶĞeuƌĂǇ͕ e0ŶƚĞƌŶĂƟŽŶĂůrjĂǁrĂŶĚrƚŚĞrhƐĞrŽĨrAŽƌĐĞe;ϰƚŚe
ĞĚŶ͕e<h”eϮϬϭϴͿeϲʹϯϬ͕eϭϭϳʹϭϲϬ͘ 

Ϯϰ͘ AŚĂƌƚĞƌe ŽĨe ƚŚĞe hŶŝƚĞĚe JĂƟŽŶƐ͕e Ăƌƚe Ϯϳ;ϯͿ͘e IŽƌe Ăe
ĐŽŵƉƌĞŚĞŶƐŝǀĞe ƌĞĐŽƌĚe ŽĨe ǀĞƚŽĞƐe ĐĂƐƚ͕e ƐĞĞe hJe )ĂŐe
0ĂŵŵĂƌƐŬũƂůĚe [ŝďƌĂƌǇ͕ e ͚zĞĐƵƌŝƚǇe AŽƵŶĐŝůe ʹe sĞƚŽe [ŝƐƚ͛e
фŚƩƉƐ͗ͬͬƌĞƐĞĂƌĐŚ͘ƵŶ͘ŽƌŐͬĞŶͬĚŽĐƐͬƐĐͬƋƵŝĐŬхe ĂĐĐĞƐƐĞĚe Ϯϵe
qĂƌĐŚeϮϬϮϲ͘ 

Ϯϱ͘ jĂŶetŽƵƚĞƌƐeĂŶĚeXŽŵettiƵǇƐ͕e ͚zĞĐƵƌŝƚǇeAŽƵŶĐŝůettiĞĨŽƌŵ͗ewe
JĞǁe sĞƚŽe ĨŽƌe Ăe JĞǁe AĞŶƚƵƌǇ͍͛e ;aŐŵŽŶƚe ’ŶƐƟƚƵƚĞe ϮϬϬϱͿe
фŚƩƉƐ͗ͬͬĂĞŝ͘ƉŝƩ͘ĞĚƵͬϴϵϴϬͬϭͬĞƉϵ͘ƉĚĨхeĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚe
ϮϬϮϲ͖e qŝĐŚĂĞůe je 9ĞůůǇ͕ e ͚hŶŝƚĞĚe JĂƟŽŶƐe zĞĐƵƌŝƚǇe AŽƵŶĐŝůe
”ĞƌŵĂŶĞŶƚeqĞŵďĞƌƐŚŝƉeĂŶĚeƚŚĞesĞƚŽe”ƌŽďůĞŵ͛e;ϮϬϮϬͿeϱϮe
EĂƐĞrtĞƐƚĞƌŶr ZĞƐĞƌǀĞr GŽƵƌŶĂůr ŽĨr 0ŶƚĞƌŶĂƟŽŶĂůr jĂǁe ϭϬϭe
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<ǇĞǁŽůĞ͕ehƚƌĞĐŚƚrGŽƵƌŶĂůrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrĂŶĚriƵƌŽƉĞĂŶrjĂǁ  ϭϭ 
 

фŚƩƉƐ͗ͬͬƐĐŚŽůĂƌůǇĐŽŵŵŽŶƐ͘ůĂǁ͘ĐĂƐĞ͘ĞĚƵͬũŝůͬǀŽůϱϮͬŝƐƐϭͬ
ϴͬхeĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ 

Ϯϲ͘ hJuwe ttiĞƐe ϯϳϳ;sͿe ;ϯe JŽǀĞŵďĞƌe ϭϵϱϬͿe hJe )ŽĐe wͬttiazͬ
ϯϳϳ;sͿe;͚hŶŝƟŶŐeĨŽƌe”ĞĂĐĞ͛Ϳ͘ 

Ϯϳ͘ qĂƌƫe 9ŽƐŬĞŶŶŝĞŵŝ͕e AƌŽŵr eƉŽůŽŐǇr ƚŽr hƚŽƉŝĂ͗r dŚĞr
^ƚƌƵĐƚƵƌĞrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrjĞŐĂůreƌŐƵŵĞŶƚe;Ah”eϮϬϬϱͿeϱϴʹ
ϳϬ͘ 

Ϯϴ͘ tfŝůŝƚĂƌǇr ĂŶĚr WĂƌĂŵŝůŝƚĂƌǇr eĐƟǀŝƟĞƐr ŝŶr ĂŶĚr ĂŐĂŝŶƐƚr
KŝĐĂƌĂŐƵĂe;KŝĐĂƌĂŐƵĂrǀrhŶŝƚĞĚr̂ ƚĂƚĞƐrŽĨreŵĞƌŝĐĂͿe;qĞƌŝƚƐͿe
΀ϭϵϴϲ΁e ’Aje ttiĞƉe ϭϰe фŚƩƉƐ͗ͬͬǁǁǁ͘ŝĐũͲĐŝũ͘ŽƌŐͬĐĂƐĞͬϳϬхe
ĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ 

Ϯϵ͘ ŝďŝĚe΀ϭϳϲ΁ʹ΀ϭϳϵ΁ 

ϯϬ͘ ŝďŝĚe΀ϭϵϭ΁ʹ΀ϭϵϱ΁e;ĚŝƐƟŶŐƵŝƐŚŝŶŐe͚ĂƌŵĞĚeĂƩĂĐŬ͛eĨƌŽŵeůĞƐƐĞƌe
ĨŽƌŵƐe ŽĨe ĨŽƌĐĞ͕e ŝŶĐůƵĚŝŶŐe ƉƌŽǀŝƐŝŽŶe ŽĨe ǁĞĂƉŽŶƐe ĂŶĚe
ůŽŐŝƐƟĐĂůe ƐƵƉƉŽƌƚe ƚŽe ŝŶƐƵƌŐĞŶƚƐ͖e ŚŽůĚŝŶŐe ƚŚĂƚe ƚŚĞe ůĂƩĞƌ͕ e
ǁŚŝůĞe ƉŽƚĞŶƟĂůůǇe ƵŶůĂǁĨƵů͕e ĚŽĞƐe ŶŽƚe ƚƌŝŐŐĞƌe ƚŚĞe ƌŝŐŚƚe ŽĨe
ƐĞůĨͲĚĞĨĞŶĐĞͿ͘ 

ϯϭ͘ ŝďŝĚe΀ϭϵϰ΁ʹ΀ϭϵϲ΁ 

ϯϮ͘ ŝďŝĚe΀Ϯϯϳ΁ʹ΀Ϯϯϴ΁ 

ϯϯ͘ hJzAe)ƌĂŌettiĞƐŽůƵƟŽŶezͬϭϴϰϮϴe;Ϯϴe<ĐƚŽďĞƌeϭϵϴϲͿ͕eǀĞƚŽĞĚe
ďǇeƚŚĞehŶŝƚĞĚezƚĂƚĞƐe;ϭϭeǀŽƚĞƐeŝŶeĨĂǀŽƵƌ͕ eϭeĂŐĂŝŶƐƚ͖eIƌĂŶĐĞ͕e
XŚĂŝůĂŶĚeĂŶĚeƚŚĞehŶŝƚĞĚe9ŝŶŐĚŽŵeĂďƐƚĂŝŶŝŶŐͿ͕ehJe)ŽĐezͬ
”s͘ ϮϳϬϰe ;ϭϵϴϲͿ͘e zĞĞeĂůƐŽehJuwettiĞƐeϰϭͬϯϭe ;ϯeJŽǀĞŵďĞƌe
ϭϵϴϲͿe;ĐĂůůŝŶŐeĨŽƌeĨƵůůeĂŶĚeŝŵŵĞĚŝĂƚĞeĐŽŵƉůŝĂŶĐĞeǁŝƚŚeƚŚĞe
ũƵĚŐŵĞŶƚ͕eĂĚŽƉƚĞĚeϵϰeƚŽeϯͿ͘ 

ϯϰ͘ tfŝůŝƚĂƌǇr ĂŶĚr WĂƌĂŵŝůŝƚĂƌǇr eĐƟǀŝƟĞƐr ŝŶr ĂŶĚr ĂŐĂŝŶƐƚr
KŝĐĂƌĂŐƵĂr;KŝĐĂƌĂŐƵĂrǀrhŶŝƚĞĚr̂ ƚĂƚĞƐrŽĨreŵĞƌŝĐĂͿe;qĞƌŝƚƐͿe
΀ϭϵϴϲ΁e ’Aje ttiĞƉe ϭϰe ΀ϭϳϲ΁ʹ΀ϭϵϱ΁͕e ΀Ϯϯϳ΁ʹ΀Ϯϯϴ΁e фŚƩƉƐ͗ͬͬ
ǁǁǁ͘ŝĐũͲĐŝũ͘ŽƌŐͬĐĂƐĞͬϳϬͰхeĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ 

ϯϱ͘ zƵǀĂůezŚĂŶǇ͕ e ΖwƐƐĞƐƐŝŶŐeƚŚĞeaīĞĐƟǀĞŶĞƐƐeŽĨe ’ŶƚĞƌŶĂƟŽŶĂůe
AŽƵƌƚƐ͗eweuŽĂůͲnĂƐĞĚewƉƉƌŽĂĐŚΖe;ϮϬϭϮͿeϭϬϲeeG0jeϮϮϱ͕eϮϯϳʹ
Ϯϰϭ͖e XŽŵe uŝŶƐďƵƌŐ͕e ΖwƵƚŚŽƌŝƚĂƌŝĂŶe ’ŶƚĞƌŶĂƟŽŶĂůe [Ăǁ͍e
;ϮϬϮϬͿeϭϭϰeeG0jeϮϮϭ͕eϮϰϯʹϮϰϵ͘ 

ϯϲ͘ eůůĞŐĂƟŽŶƐr ŽĨr vĞŶŽĐŝĚĞr ƵŶĚĞƌr ƚŚĞr EŽŶǀĞŶƟŽŶr ŽŶr ƚŚĞr
WƌĞǀĞŶƟŽŶr ĂŶĚr WƵŶŝƐŚŵĞŶƚr ŽĨr ƚŚĞr EƌŝŵĞr ŽĨr vĞŶŽĐŝĚĞr
;hŬƌĂŝŶĞr ǀr ZƵƐƐŝĂŶr AĞĚĞƌĂƟŽŶͿe ;”ƌŽǀŝƐŝŽŶĂůe qĞĂƐƵƌĞƐͿe
΀ϮϬϮϮ΁e ’Aje ttiĞƉe Ϯϭϭe ΀ϱϵ΁ʹ΀ϲϬ΁e фŚƩƉƐ͗ͬͬǁǁǁ͘ŝĐũͲĐŝũ͘ŽƌŐͬ
ĐĂƐĞͬϭϴϮͰхeĂĐĐĞƐƐĞĚeϭϯejƵŶĞeϮϬϮϲ͘ 

ϯϳ͘ wŶĚƌĞǁe X͘ e uƵǌŵĂŶ͕e -Žǁr 0ŶƚĞƌŶĂƟŽŶĂůr jĂǁr tŽƌŬƐ͗r er
ZĂƟŽŶĂůrEŚŽŝĐĞrdŚĞŽƌǇe;<h”eϮϬϬϴͿeϯϯʹϰϴ͘ 

ϯϴ͘ jĞŐĂůŝƚǇr ŽĨr ƚŚĞr dŚƌĞĂƚr Žƌr hƐĞr ŽĨr KƵĐůĞĂƌr tĞĂƉŽŶƐe
;wĚǀŝƐŽƌǇe<ƉŝŶŝŽŶͿe΀ϭϵϵϲ΁e’AjettiĞƉeϮϮϲe΀ϯϴ΁ʹ΀ϰϴ΁eфŚƩƉƐ͗ͬͬ
ǁǁǁ͘ŝĐũͲĐŝũ͘ŽƌŐͬĐĂƐĞͬϵϱхeĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ 

ϯϵ͘ ŝďŝĚee;͚ƚŚĞeAŽƵƌƚeĐĂŶŶŽƚeĐŽŶĐůƵĚĞeĚĞĮŶŝƟǀĞůǇeǁŚĞƚŚĞƌeƚŚĞe
ƚŚƌĞĂƚe Žƌe ƵƐĞe ŽĨe ŶƵĐůĞĂƌe ǁĞĂƉŽŶƐe ǁŽƵůĚe ďĞe ůĂǁĨƵůe Žƌe
ƵŶůĂǁĨƵůe ŝŶe ĂŶe ĞǆƚƌĞŵĞe ĐŝƌĐƵŵƐƚĂŶĐĞe ŽĨe ƐĞůĨͲĚĞĨĞŶĐĞ͕e ŝŶe
ǁŚŝĐŚeƚŚĞeǀĞƌǇeƐƵƌǀŝǀĂůeŽĨeĂezƚĂƚĞeǁŽƵůĚeďĞeĂƚeƐƚĂŬĞ͛Ϳ͘ 

ϰϬ͘ 9ŽƐŬĞŶŶŝĞŵŝe ;Ŷe ϮϳͿe ϱϴʹϳϬ͘e XŚĞe AŽƵƌƚ Ɛ͛e ŶŽŶr ůŝƋƵĞƚe ŝŶe
KƵĐůĞĂƌrtĞĂƉŽŶƐeŝƐeƉĞƌŚĂƉƐeƚŚĞeƉƵƌĞƐƚeŝůůƵƐƚƌĂƟŽŶeŽĨeŚŝƐe
ƚŚĞƐŝƐ͗eƚŚĞeůĞŐĂůeĂƌŐƵŵĞŶƚƐeĨŽƌeĂŶĚeĂŐĂŝŶƐƚeǁĞƌĞeƉĞƌĨĞĐƚůǇe
ďĂůĂŶĐĞĚ͕eĂŶĚeƚŚĞeAŽƵƌƚeƌĞƐŽůǀĞĚeƚŚĞeŝŵƉĂƐƐĞeďǇeĚĞĐůŝŶŝŶŐe
ƚŽeƌĞƐŽůǀĞeŝƚ͘ 

ϰϭ͘ jĞŐĂůrEŽŶƐĞƋƵĞŶĐĞƐrŽĨr ƚŚĞrEŽŶƐƚƌƵĐƟŽŶrŽĨrĂrtĂůůr ŝŶr ƚŚĞr
KĐĐƵƉŝĞĚr WĂůĞƐƟŶŝĂŶr dĞƌƌŝƚŽƌǇe ;wĚǀŝƐŽƌǇe<ƉŝŶŝŽŶͿe ΀ϮϬϬϰ΁e
’AjettiĞƉeϭϯϲe΀ϭϯϵ΁͘ 

ϰϮ͘ ŝďŝĚ͕e)ĞĐůĂƌĂƟŽŶeŽĨejƵĚŐĞenƵĞƌŐĞŶƚŚĂůe΀ϱ΁ʹ΀ϲ΁e;ĚĞƐĐƌŝďŝŶŐe
ƚŚĞeŵĂũŽƌŝƚǇ Ɛ͛eƌĞĂƐŽŶŝŶŐeĂƐeĂe͚ ĨŽƌŵĂůŝƐƟĐeĂƉƉƌŽĂĐŚ͛eƌĞƐƟŶŐe
ŽŶe Ăe ͚ůĞŐĂůůǇe ĚƵďŝŽƵƐe ĐŽŶĐůƵƐŝŽŶ͛Ϳ͖e zĞƉĂƌĂƚĞe <ƉŝŶŝŽŶe ŽĨe
jƵĚŐĞe 0ŝŐŐŝŶƐe ΀ϯϯ΁ʹ΀ϯϰ΁͖e zĞƉĂƌĂƚĞe <ƉŝŶŝŽŶe ŽĨe jƵĚŐĞe
9ŽŽŝũŵĂŶƐe΀ϯϱ΁͘ 

ϰϯ͘ zĞĂŶe)eqƵƌƉŚǇ͕ e͚ zĞůĨͲ)ĞĨĞŶƐĞeĂŶĚeƚŚĞe’ƐƌĂĞůŝetĂůůewĚǀŝƐŽƌǇe
<ƉŝŶŝŽŶ͗ewŶe’ƉƐĞe)ŝǆŝƚeĨƌŽŵeƚŚĞe’Aj͍͛e;ϮϬϬϱͿeϵϵewj’[eϲϮ͕eϲϰ͘ 

ϰϰ͘ eƌŵĞĚreĐƟǀŝƟĞƐrŽŶrƚŚĞrdĞƌƌŝƚŽƌǇrŽĨrƚŚĞrEŽŶŐŽe;)ĞŵŽĐƌĂƟĐe
ttiĞƉƵďůŝĐeŽĨeƚŚĞeAŽŶŐŽeǀehŐĂŶĚĂͿe;qĞƌŝƚƐͿe΀ϮϬϬϱ΁e ’AjettiĞƉe
ϭϲϴ͕e zĞƉĂƌĂƚĞe <ƉŝŶŝŽŶe ŽĨe jƵĚŐĞe 9ŽŽŝũŵĂŶƐe ΀Ϯϱ΁ʹ΀ϯϮ΁͖e
zĞƉĂƌĂƚĞe<ƉŝŶŝŽŶeŽĨejƵĚŐĞezŝŵŵĂe΀ϴ΁ʹ΀ϭϱ΁͘ 

ϰϱ͘ eƌŵĞĚreĐƟǀŝƟĞƐrŽŶrƚŚĞrdĞƌƌŝƚŽƌǇrŽĨrƚŚĞrEŽŶŐŽe;bĞŵŽĐƌĂƟĐr
ZĞƉƵďůŝĐrŽĨrƚŚĞrEŽŶŐŽrǀrhŐĂŶĚĂͿe ;qĞƌŝƚƐͿe΀ϮϬϬϱ΁e ’AjettiĞƉe
ϭϲϴe фŚƩƉƐ͗ͬͬǁǁǁ͘ŝĐũͲĐŝũ͘ŽƌŐͬĐĂƐĞͬϭϭϲхe ĂĐĐĞƐƐĞĚe Ϯϵe
qĂƌĐŚeϮϬϮϲ͘ 

ϰϲ͘ ŝďŝĚe ΀ϭϰϲ΁ʹ΀ϭϰϳ΁e ;ŚŽůĚŝŶŐe ƚŚĂƚe hŐĂŶĚĂ Ɛ͛e ŵŝůŝƚĂƌǇe
ŝŶƚĞƌǀĞŶƟŽŶeĐŽƵůĚeŶŽƚeďĞeũƵƐƟĮĞĚeĂƐeƐĞůĨͲĚĞĨĞŶĐĞeďĞĐĂƵƐĞe
ƚŚĞe )ttiA Ɛ͛e ĂĐƟŽŶƐe ĚŝĚe ŶŽƚe ĐŽŶƐƟƚƵƚĞe ĂŶe ͚ĂƌŵĞĚe ĂƩĂĐŬ͛e
ǁŝƚŚŝŶeƚŚĞeŵĞĂŶŝŶŐeŽĨewƌƟĐůĞeϱϭͿ͘ 

ϰϳ͘ ŝďŝĚ͕ejƵĚŐĞe9ŽŽŝũŵĂŶƐ͕ezĞƉĂƌĂƚĞe<ƉŝŶŝŽŶe΀Ϯϱ΁ʹ΀ϯϮ΁͖ejƵĚŐĞe
zŝŵŵĂ͕e zĞƉĂƌĂƚĞe <ƉŝŶŝŽŶe ΀ϴ΁ʹ΀ϭϱ΁͘e nŽƚŚe ĞŶĚŽƌƐĞĚe ƚŚĞe
ƉŽƐƐŝďŝůŝƚǇe ŽĨe ƐĞůĨͲĚĞĨĞŶĐĞe ĂŐĂŝŶƐƚe ŶŽŶͲƐƚĂƚĞe ĂĐƚŽƌƐe
ŽƉĞƌĂƟŶŐeĨƌŽŵeĂeŚŽƐƚeƐƚĂƚĞ Ɛ͛eƚĞƌƌŝƚŽƌǇeǁŚĞƌĞeƚŚĂƚeƐƚĂƚĞeŝƐe
ƵŶĂďůĞeŽƌeƵŶǁŝůůŝŶŐeƚŽeƐƵƉƉƌĞƐƐeƚŚĞeƚŚƌĞĂƚ͘ 

ϰϴ͘ )ŝĂŶĂe ”ĂŶŬĞe ĂŶĚe hůƌŝĐŚe ”ĞƚĞƌƐŽŚŶ͕e ͚tŚǇe ’ŶƚĞƌŶĂƟŽŶĂůe
JŽƌŵƐe)ŝƐĂƉƉĞĂƌezŽŵĞƟŵĞƐ͛e;ϮϬϭϮͿeϭϴeiƵƌŽƉĞĂŶrGŽƵƌŶĂůr
ŽĨr 0ŶƚĞƌŶĂƟŽŶĂůrZĞůĂƟŽŶƐe ϳϭϵ͕eϳϮϯʹϳϮϴ͖e IŝŶŶĞŵŽƌĞeĂŶĚe
zŝŬŬŝŶŬe;ŶeϱͿeϴϵϱʹϴϵϴe;ĚĞƐĐƌŝďŝŶŐeƚŚĞeƚŚƌĞĞͲƐƚĂŐĞeůŝĨĞĐǇĐůĞ͗e
ŶŽƌŵeĞŵĞƌŐĞŶĐĞ͕eŶŽƌŵeĐĂƐĐĂĚĞ͕eĂŶĚeŝŶƚĞƌŶĂůŝƐĂƟŽŶͿ͘eXŚĞe
ƉƌŽŚŝďŝƟŽŶeŽŶe ĨŽƌĐĞe ƌĞĂĐŚĞĚe ͚ŝŶƚĞƌŶĂůŝƐĂƟŽŶ͛eĂŌĞƌeϭϵϰϱe
ďƵƚe ƚŚĞe ƉŽƐƚͲϮϬϬϭe ƉĞƌŝŽĚe ĞǆŚŝďŝƚƐe ƚŚĞe ĐŚĂƌĂĐƚĞƌŝƐƟĐƐe ŽĨe
ǁŚĂƚe”ĂŶŬĞeĂŶĚe”ĞƚĞƌƐŽŚŶeƚĞƌŵe͚ŶŽƌŵeƌĞŐƌĞƐƐŝŽŶ͛͘  

ϰϵ͘ XŽŵettiƵǇƐ͕e e͚ƌŵĞĚreƩĂĐŬ͛rĂŶĚreƌƟĐůĞrϱϭrŽĨrƚŚĞrhKrEŚĂƌƚĞƌe
;Ah”e ϮϬϭϬͿe ϰϴϱʹϱϯϬe фŚƩƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϭϳͬ
An<ϵϳϴϬϱϭϭϳϳϵϱϮϳхe ĂĐĐĞƐƐĞĚe Ϯϵe qĂƌĐŚe ϮϬϮϲ͖e zŽƌĂŵe
)ŝŶƐƚĞŝŶ͕etĂƌ͕ reŐŐƌĞƐƐŝŽŶrĂŶĚr^ĞůĨͲbĞĨĞŶĐĞe;ϲƚŚeĞĚŶ͕eAh”e
ϮϬϭϳͿeϭϵϮʹϮϬϯ͘ 

ϱϬ͘ 9ŽƐŬĞŶŶŝĞŵŝe;ŶeϮϳͿeϭϳʹϭϴ͘eXŚĞeƐƚƌƵĐƚƵƌĂůeŝŶĚĞƚĞƌŵŝŶĂĐǇeŝƐe
ŶŽƚeĂeĚĞĨĞĐƚe ŝŶeƚŚĞe ůĂǁ͖e ŝƚe ŝƐeĂeĐŽŶƐƟƚƵƟǀĞeĨĞĂƚƵƌĞeŽĨeĂŶe
ŝŶƚĞƌŶĂƟŽŶĂůe ůĞŐĂůe ŽƌĚĞƌe ƚŚĂƚe ůĂĐŬƐe ĐŽŵƉƵůƐŽƌǇe
ĂĚũƵĚŝĐĂƟŽŶeĂŶĚeĐĞŶƚƌĂůŝƐĞĚeĞŶĨŽƌĐĞŵĞŶƚ͘ 

ϱϭ͘ [ĞƩĞƌe ĚĂƚĞĚe Ϯϯe zĞƉƚĞŵďĞƌe ϮϬϭϰe ĨƌŽŵe ƚŚĞe ”ĞƌŵĂŶĞŶƚe
ttiĞƉƌĞƐĞŶƚĂƟǀĞe ŽĨe ƚŚĞe hŶŝƚĞĚe zƚĂƚĞƐe ŽĨe wŵĞƌŝĐĂe ƚŽe ƚŚĞe
hŶŝƚĞĚeJĂƟŽŶƐe ĂĚĚƌĞƐƐĞĚe ƚŽe ƚŚĞe zĞĐƌĞƚĂƌǇͲuĞŶĞƌĂů͕e hJe
)ŽĐezͬϮϬϭϰͬϲϵϱeфŚƩƉƐ͗ͬͬǁǁǁ͘ƐĞĐƵƌŝƚǇĐŽƵŶĐŝůƌĞƉŽƌƚ͘ŽƌŐͬ
ĂƞͬĐĨͬйϳnϲϱnIAIϵnͲϲ)ϮϳͲϰaϵAͲϴA)ϯͲ
AIϲaϰIIϵϲIIϵйϳ)ͬƐͺϮϬϭϰͺϲϵϱ͘ƉĚĨхeĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚe
ϮϬϮϲ͘ 

ϱϮ͘ wƐŚůĞǇe)ĞĞŬƐ͕e͚ ͞hŶǁŝůůŝŶŐeŽƌehŶĂďůĞ͗͟eXŽǁĂƌĚeĂeJŽƌŵĂƟǀĞe
IƌĂŵĞǁŽƌŬe ĨŽƌe aǆƚƌĂƚĞƌƌŝƚŽƌŝĂůe zĞůĨͲ)ĞĨĞŶƐĞ͛e ;ϮϬϭϮͿe ϱϮe
sŝƌŐŝŶŝĂr GŽƵƌŶĂůr ŽĨr 0ŶƚĞƌŶĂƟŽŶĂůr jĂǁe ϰϴϯ͖e JŽĂŵe [ƵďĞůů͕e
iǆƚƌĂƚĞƌƌŝƚŽƌŝĂůr hƐĞr ŽĨr AŽƌĐĞr eŐĂŝŶƐƚr KŽŶͲ^ƚĂƚĞr eĐƚŽƌƐe
;<h”eϮϬϭϬͿeϮϱʹϱϱ͘ 

ϱϯ͘ [ĞƩĞƌe ĚĂƚĞĚe Ϯϱe JŽǀĞŵďĞƌe ϮϬϭϰe ĨƌŽŵe ƚŚĞe ”ĞƌŵĂŶĞŶƚe
ttiĞƉƌĞƐĞŶƚĂƟǀĞeŽĨeƚŚĞehŶŝƚĞĚe9ŝŶŐĚŽŵeƚŽeƚŚĞe”ƌĞƐŝĚĞŶƚeŽĨe
ƚŚĞezĞĐƵƌŝƚǇeAŽƵŶĐŝů͕ehJe)ŽĐezͬϮϬϭϰͬϴϱϭe;ĐŝƟŶŐeĐŽůůĞĐƟǀĞe
ƐĞůĨͲĚĞĨĞŶĐĞe ŽĨe ’ƌĂƋͿ͘e zĞĞe ĂůƐŽe wƐŚůĞǇe )ĞĞŬƐ͕e ͚XŚĞe h9 Ɛ͛e
wƌƟĐůĞe ϱϭe [ĞƩĞƌe ŽŶehƐĞe ŽĨe IŽƌĐĞe ŝŶe zǇƌŝĂ͛e ;[ĂǁĨĂƌĞ͕e Ϯϲe
JŽǀĞŵďĞƌeϮϬϭϰͿeфŚƩƉƐ͗ͬͬǁǁǁ͘ůĂǁĨĂƌĞŵĞĚŝĂ͘ŽƌŐͬĂƌƟĐůĞͬ
ƵŬƐͲĂƌƟĐůĞͲϱϭͲůĞƩĞƌͲƵƐĞͲĨŽƌĐĞͲƐǇƌŝĂхe ĂĐĐĞƐƐĞĚe Ϯϵe qĂƌĐŚe
ϮϬϮϲ͘ 

ϱϰ͘ [ĞƩĞƌe ĚĂƚĞĚe ϴe zĞƉƚĞŵďĞƌe ϮϬϭϱe ĨƌŽŵe ƚŚĞe ”ĞƌŵĂŶĞŶƚe
ttiĞƉƌĞƐĞŶƚĂƟǀĞeŽĨeIƌĂŶĐĞeƚŽeƚŚĞe”ƌĞƐŝĚĞŶƚeŽĨeƚŚĞezĞĐƵƌŝƚǇe
AŽƵŶĐŝů͕e hJe )ŽĐe zͬϮϬϭϱͬϳϰϱe ;ŝŶǀŽŬŝŶŐe ŝŶĚŝǀŝĚƵĂůe ƐĞůĨͲ
ĚĞĨĞŶĐĞeĨŽůůŽǁŝŶŐeƚŚĞe”ĂƌŝƐeĂƩĂĐŬƐeŽĨeϭϯeJŽǀĞŵďĞƌeϮϬϭϱe
ĂŶĚehJzAettiĞƐeϮϮϰϵe;ϮϬeJŽǀĞŵďĞƌeϮϬϭϱͿehJe)ŽĐezͬttiazͬ
ϮϮϰϵͿ͘ 

ϱϱ͘ [ĞƩĞƌeĚĂƚĞĚeϯϭeqĂƌĐŚeϮϬϭϱeĨƌŽŵeƚŚĞeAŚĂƌŐĠeĚ w͛īĂŝƌĞƐeŽĨe
ƚŚĞe”ĞƌŵĂŶĞŶƚeqŝƐƐŝŽŶeŽĨeAĂŶĂĚĂeƚŽeƚŚĞe”ƌĞƐŝĚĞŶƚeŽĨeƚŚĞe
zĞĐƵƌŝƚǇeAŽƵŶĐŝů͕ehJe)ŽĐezͬϮϬϭϱͬϮϮϭe;ĞǆƉƌĞƐƐůǇe ŝŶǀŽŬŝŶŐe
ƚŚĞe ͚ƵŶĂďůĞe Žƌe ƵŶǁŝůůŝŶŐ͛e ĨŽƌŵƵůĂƟŽŶͿ͖e [ĞƩĞƌe ĚĂƚĞĚe ϵe
zĞƉƚĞŵďĞƌeϮϬϭϱe ĨƌŽŵe ƚŚĞe”ĞƌŵĂŶĞŶƚettiĞƉƌĞƐĞŶƚĂƟǀĞeŽĨe

https://www.icj-cij.org/case/70%5C%3E
https://www.icj-cij.org/case/182%5C%3E


<ǇĞǁŽůĞ͕ehƚƌĞĐŚƚrGŽƵƌŶĂůrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrĂŶĚriƵƌŽƉĞĂŶrjĂǁ  ϭϮ 
 

wƵƐƚƌĂůŝĂeƚŽeƚŚĞe”ƌĞƐŝĚĞŶƚeŽĨeƚŚĞezĞĐƵƌŝƚǇeAŽƵŶĐŝů͕ehJe)ŽĐe
zͬϮϬϭϱͬϲϵϯ͘ 

ϱϲ͘ <ůŝǀŝĞƌe AŽƌƚĞŶ͕e ͚XŚĞe ͞hŶǁŝůůŝŶŐe Žƌe hŶĂďůĞ͟e XĞƐƚ͗e 0ĂƐe ’ƚe
nĞĞŶ͕eĂŶĚeAŽƵůĚe’ƚenĞ͕ewĐĐĞƉƚĞĚ͍͛e;ϮϬϭϲͿeϮϵejĞŝĚĞŶrGŽƵƌŶĂůr
ŽĨr0ŶƚĞƌŶĂƟŽŶĂůrjĂǁeϳϳϳ͘ 

ϱϳ͘ ’ĚĞŶƟĐĂůe ůĞƩĞƌƐe ĚĂƚĞĚe Ϯϭe zĞƉƚĞŵďĞƌe ϮϬϭϱe ĨƌŽŵe ƚŚĞe
”ĞƌŵĂŶĞŶƚettiĞƉƌĞƐĞŶƚĂƟǀĞeŽĨeƚŚĞezǇƌŝĂŶewƌĂďettiĞƉƵďůŝĐeƚŽe
ƚŚĞe zĞĐƌĞƚĂƌǇͲuĞŶĞƌĂůe ĂŶĚe ƚŚĞe ”ƌĞƐŝĚĞŶƚe ŽĨe ƚŚĞe zĞĐƵƌŝƚǇe
AŽƵŶĐŝů͕e hJe )ŽĐe wͬϳϬͬϯϴϱʹzͬϮϬϭϱͬϳϮϳe ;ƉƌŽƚĞƐƟŶŐe ƚŚĂƚe
ƚŚĞeĐŽĂůŝƟŽŶeƐƚƌŝŬĞƐe͚ĚŝƐƚŽƌƚeƚŚĞeƉƌŽǀŝƐŝŽŶƐeŽĨeƚŚĞeAŚĂƌƚĞƌe
ĂŶĚeŵĂŶŝƉƵůĂƚĞeŝŶƚĞƌŶĂƟŽŶĂůeůĂǁ͛Ϳ͘ 

ϱϴ͘ XŽŵettiƵǇƐ͕e e͚ƌŵĞĚreƩĂĐŬ͛rĂŶĚreƌƟĐůĞrϱϭrŽĨrƚŚĞrhKrEŚĂƌƚĞƌe
;Ah”e ϮϬϭϬͿe ϰϴϱʹϱϯϬe фŚƩƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϭϳͬ
An<ϵϳϴϬϱϭϭϳϳϵϱϮϳхeĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ 

ϱϵ͘ )ŝĂŶĂe ”ĂŶŬĞe ĂŶĚe hůƌŝĐŚe ”ĞƚĞƌƐŽŚŶ͕e ͚tŚǇe ’ŶƚĞƌŶĂƟŽŶĂůe
JŽƌŵƐe)ŝƐĂƉƉĞĂƌezŽŵĞƟŵĞƐ͛e;ϮϬϭϮͿeϭϴeiƵƌŽƉĞĂŶrGŽƵƌŶĂůr
ŽĨr0ŶƚĞƌŶĂƟŽŶĂůrZĞůĂƟŽŶƐeϳϭϵ͕eϳϮϱʹϳϮϴe;ĚĞƐĐƌŝďŝŶŐe͚ŶŽƌŵe
ĞŶƚƌĞƉƌĞŶĞƵƌƐ͛e ǁŚŽe ĂĚǀĂŶĐĞe ĐŽŵƉĞƟŶŐe ŝŶƚĞƌƉƌĞƚĂƟŽŶƐe
ƚŚĂƚe ĨƌĂŐŵĞŶƚe ĐŽŶƐĞŶƐƵƐeǁŝƚŚŽƵƚe ĨŽƌŵĂůůǇe ƌĞũĞĐƟŶŐe ƚŚĞe
ƵŶĚĞƌůǇŝŶŐeŶŽƌŵͿ͘ 

ϲϬ͘ qĂƌƚŚĂe IŝŶŶĞŵŽƌĞe ĂŶĚe 9ĂƚŚƌǇŶe zŝŬŬŝŶŬ͕e ͚’ŶƚĞƌŶĂƟŽŶĂůe
JŽƌŵe )ǇŶĂŵŝĐƐe ĂŶĚe ”ŽůŝƟĐĂůe AŚĂŶŐĞ͛e ;ϭϵϵϴͿe ϱϮe
0ŶƚĞƌŶĂƟŽŶĂůrKƌŐĂŶŝǌĂƟŽŶeϵϬϬʹϵϬϱ͘ 

ϲϭ͘ [ĞƩĞƌe ĚĂƚĞĚe Ϯϰe IĞďƌƵĂƌǇe ϮϬϮϮe ĨƌŽŵe ƚŚĞe ”ĞƌŵĂŶĞŶƚe
ttiĞƉƌĞƐĞŶƚĂƟǀĞe ŽĨe ƚŚĞe ttiƵƐƐŝĂŶe IĞĚĞƌĂƟŽŶe ƚŽe ƚŚĞe hŶŝƚĞĚe
JĂƟŽŶƐe ĂĚĚƌĞƐƐĞĚe ƚŽe ƚŚĞe zĞĐƌĞƚĂƌǇͲuĞŶĞƌĂů͕e hJe)ŽĐe zͬ
ϮϬϮϮͬϭϱϰe фŚƩƉƐ͗ͬͬĚŝŐŝƚĂůůŝďƌĂƌǇ͘ ƵŶ͘ŽƌŐͬƌĞĐŽƌĚͬϯϵϱϵϲϰϳхe
ĂĐĐĞƐƐĞĚe Ϯϵe qĂƌĐŚe ϮϬϮϲ͖e qĂƌŬŽe qŝůĂŶŽǀŝĐ͕e ͚tŚĂƚe ŝƐe
ttiƵƐƐŝĂ Ɛ͛e [ĞŐĂůe jƵƐƟĮĐĂƟŽŶe ĨŽƌe hƐŝŶŐe IŽƌĐĞe ĂŐĂŝŶƐƚe
hŬƌĂŝŶĞ͍͛e ;aj’[͗e XĂůŬ͕͊e Ϯϰe IĞďƌƵĂƌǇe ϮϬϮϮͿe фŚƩƉƐ͗ͬͬ
ǁǁǁ͘ĞũŝůƚĂůŬ͘ŽƌŐͬǁŚĂƚͲŝƐͲƌƵƐƐŝĂƐͲůĞŐĂůͲũƵƐƟĮĐĂƟŽŶͲĨŽƌͲ
ƵƐŝŶŐͲĨŽƌĐĞͲĂŐĂŝŶƐƚͲƵŬƌĂŝŶĞͬхeĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ 

ϲϮ͘ jĂŵĞƐe we uƌĞĞŶ͕e AŚƌŝƐƟĂŶe 0ĞŶĚĞƌƐŽŶe ĂŶĚe XŽŵe ttiƵǇƐ͕e
͚ttiƵƐƐŝĂ Ɛ͛ewƩĂĐŬeŽŶehŬƌĂŝŶĞeĂŶĚeƚŚĞejƵƐeĂĚenĞůůƵŵ͛e;ϮϬϮϮͿe
ϵe GŽƵƌŶĂůr ŽŶr ƚŚĞr hƐĞr ŽĨr AŽƌĐĞr ĂŶĚr 0ŶƚĞƌŶĂƟŽŶĂůe [Ăǁe ϰe
фŚƩƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϴϬͬϮϬϱϯϭϳϬϮ͘ϮϬϮϮ͘ϮϬϱϲϴϬϯхe
ĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ 

ϲϯ͘ eůůĞŐĂƟŽŶƐr ŽĨr vĞŶŽĐŝĚĞr ƵŶĚĞƌr ƚŚĞr EŽŶǀĞŶƟŽŶr ŽŶr ƚŚĞr
WƌĞǀĞŶƟŽŶr ĂŶĚr WƵŶŝƐŚŵĞŶƚr ŽĨr ƚŚĞr EƌŝŵĞr ŽĨr vĞŶŽĐŝĚĞr
;hŬƌĂŝŶĞr ǀr ZƵƐƐŝĂŶr AĞĚĞƌĂƟŽŶͿe ;”ƌŽǀŝƐŝŽŶĂůe qĞĂƐƵƌĞƐͿe
΀ϮϬϮϮ΁e ’Aje ttiĞƉe Ϯϭϭe ΀ϱϵ΁ʹ΀ϲϬ΁e фŚƩƉƐ͗ͬͬǁǁǁ͘ŝĐũͲĐŝũ͘ŽƌŐͬ
ĐĂƐĞͬϭϴϮхeĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ 

ϲϰ͘ hJuwettiĞƐeazͲϭϭͬϭe;ϮeqĂƌĐŚeϮϬϮϮͿehJe)ŽĐewͬttiazͬazͲϭϭͬϭe
фŚƩƉƐ͗ͬͬĚŝŐŝƚĂůůŝďƌĂƌǇ͘ ƵŶ͘ŽƌŐͬƌĞĐŽƌĚͬϯϵϲϱϮϵϬхe ĂĐĐĞƐƐĞĚe
Ϯϵe qĂƌĐŚe ϮϬϮϲe ;ĂĚŽƉƚĞĚe ϭϰϭe ŝŶe ĨĂǀŽƵƌ͕ e ϱe ĂŐĂŝŶƐƚ͕e ϯϱe
ĂďƐƚĞŶƟŽŶƐͿ͘ 

ϲϱ͘ nƌƵŶŽezŝŵŵĂ͕eΖJwX<͕eƚŚĞehJeĂŶĚeƚŚĞehƐĞeŽĨeIŽƌĐĞ͗e[ĞŐĂůe
wƐƉĞĐƚƐΖe;ϭϵϵϵͿeϭϬeiƵƌŽƉĞĂŶrGŽƵƌŶĂůrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrjĂǁe
ϭ͘e <Ŷe ƚŚĞe h9ΖƐe ůĞŐĂůe ƉŽƐŝƟŽŶ͕e ƐĞĞe IŽƌĞŝŐŶe wīĂŝƌƐe
AŽŵŵŝƩĞĞ͕e Ζ9ŽƐŽǀŽΖe ;0Ae ϭϵϵϵʹϮϬϬϬ͕e ϮϴͿeqĞŵŽƌĂŶĚƵŵe
ďǇe ƚŚĞe IŽƌĞŝŐŶe ĂŶĚe AŽŵŵŽŶǁĞĂůƚŚe <ĸĐĞe фŚƩƉƐ͗ͬͬ
ƉƵďůŝĐĂƟŽŶƐ͘ƉĂƌůŝĂŵĞŶƚ͘ƵŬͬƉĂͬĐŵϭϵϵϵϬϬͬĐŵƐĞůĞĐƚͬ
ĐŵĨĂīͬϮϴͬϬϬϮϬϴϬϮ͘ŚƚŵͰхe ĂĐĐĞƐƐĞĚe Ϯϵe qĂƌĐŚe ϮϬϮϲe
;ĂƌƟĐƵůĂƟŶŐeĂeĚŽĐƚƌŝŶĞeŽĨeŚƵŵĂŶŝƚĂƌŝĂŶeŝŶƚĞƌǀĞŶƟŽŶeĂƐeΖĂŶe
ĞǆĐĞƉƟŽŶĂůe ŵĞĂƐƵƌĞe ƚŽe ƉƌĞǀĞŶƚe ĂŶe ŽǀĞƌǁŚĞůŵŝŶŐe
ŚƵŵĂŶŝƚĂƌŝĂŶeĐĂƚĂƐƚƌŽƉŚĞΖͿ͘ 

ϲϲ͘ <ůŝǀŝĞƌeAŽƌƚĞŶ͕edŚĞrjĂǁreŐĂŝŶƐƚrtĂƌe;0ĂƌƚeϮϬϭϬͿeϰϵϳʹϱϰϰe
фŚƩƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϱϬϰϬͬϵϳϴϭϰϳϮϱϲϱϲϲϮͰхeĂĐĐĞƐƐĞĚeϮϵe
qĂƌĐŚeϮϬϮϲ͘ezĞĞeĂůƐŽe[ĞƩĞƌeĚĂƚĞĚeϮϬeqĂƌĐŚeϮϬϬϯeĨƌŽŵeƚŚĞe
”ĞƌŵĂŶĞŶƚe ttiĞƉƌĞƐĞŶƚĂƟǀĞe ŽĨe ƚŚĞe hŶŝƚĞĚe zƚĂƚĞƐe ƚŽe ƚŚĞe
”ƌĞƐŝĚĞŶƚe ŽĨe ƚŚĞe zĞĐƵƌŝƚǇe AŽƵŶĐŝů͕e hJe )ŽĐe zͬϮϬϬϯͬϯϱϭe
;ŝŶǀŽŬŝŶŐehJzAettiĞƐŽůƵƟŽŶƐeϲϳϴe;ϭϵϵϬͿeĂŶĚeϲϴϳe;ϭϵϵϭͿeĂƐe
ĂƵƚŚŽƌŝƐĂƟŽŶeĨŽƌeƚŚĞeƵƐĞeŽĨeĨŽƌĐĞͿ 

ϲϳ͘ hJzAe ttiĞƐe ϭϵϳϯe ;ϭϳe qĂƌĐŚe ϮϬϭϭͿe hJe )ŽĐe zͬttiazͬϭϵϳϯe
;ĂƵƚŚŽƌŝƐŝŶŐe ŵĞŵďĞƌe ƐƚĂƚĞƐe ƚŽe ƚĂŬĞe ΖĂůůe ŶĞĐĞƐƐĂƌǇe

ŵĞĂƐƵƌĞƐΖeƚŽeƉƌŽƚĞĐƚeĐŝǀŝůŝĂŶƐeŝŶe[ŝďǇĂͿ͘e<ŶeƚŚĞeƐƵďƐĞƋƵĞŶƚe
ĐŽŶƚƌŽǀĞƌƐǇeŽǀĞƌeƚŚĞeƐĐŽƉĞeŽĨeƚŚĞeŵĂŶĚĂƚĞ͕eƐĞĞeAŚƌŝƐƟŶĞe
uƌĂǇ͕ e0ŶƚĞƌŶĂƟŽŶĂůrjĂǁrĂŶĚrƚŚĞrhƐĞrŽĨrAŽƌĐĞe;ϰƚŚeĞĚŶ͕e<h”e
ϮϬϭϴͿeϯϳʹϰϰ͘ 

ϲϴ͘ <ůŝǀŝĞƌeAŽƌƚĞŶ͕edŚĞrjĂǁreŐĂŝŶƐƚrtĂƌe;0Ăƌƚ͕eϮϬϭϬͿeϰϵϳʹϱϰϰ͖e
[ĞƩĞƌe ĚĂƚĞĚe ϮϬe qĂƌĐŚe ϮϬϬϯe ĨƌŽŵe ƚŚĞe ”ĞƌŵĂŶĞŶƚe
ttiĞƉƌĞƐĞŶƚĂƟǀĞeŽĨeƚŚĞehŶŝƚĞĚezƚĂƚĞƐeƚŽeƚŚĞe”ƌĞƐŝĚĞŶƚeŽĨeƚŚĞe
zĞĐƵƌŝƚǇe AŽƵŶĐŝů͕e hJe )ŽĐe zͬϮϬϬϯͬϯϱϭ͖e [ĞƩĞƌe ĚĂƚĞĚe ϮϬe
qĂƌĐŚe ϮϬϬϯe ĨƌŽŵe ƚŚĞe ”ĞƌŵĂŶĞŶƚe ttiĞƉƌĞƐĞŶƚĂƟǀĞe ŽĨe ƚŚĞe
hŶŝƚĞĚe9ŝŶŐĚŽŵ͕ehJe)ŽĐezͬϮϬϬϯͬϯϱϬe;ďŽƚŚeŝŶǀŽŬŝŶŐehJzAe
ttiĞƐŽůƵƟŽŶƐeϲϳϴe;ϭϵϵϬͿeĂŶĚeϲϴϳe;ϭϵϵϭͿeĂƐeĂƵƚŚŽƌŝƐĂƟŽŶͿ 

ϲϵ͘ hJzAe ttiĞƐe ϭϵϳϯe ;ϭϳe qĂƌĐŚe ϮϬϭϭͿe hJe )ŽĐe zͬttiazͬϭϵϳϯe
;ĂƵƚŚŽƌŝƐŝŶŐeΖĂůůeŶĞĐĞƐƐĂƌǇeŵĞĂƐƵƌĞƐΖeƚŽeƉƌŽƚĞĐƚeĐŝǀŝůŝĂŶƐͿ͘e
<Ŷe ƚŚĞe ŵĂŶĚĂƚĞΖƐe ĞǆƉĂŶƐŝŽŶe ŝŶƚŽe ƌĞŐŝŵĞe ĐŚĂŶŐĞ͕e ƐĞĞe
AŚƌŝƐƟŶĞeuƌĂǇ͕ e0ŶƚĞƌŶĂƟŽŶĂůrjĂǁrĂŶĚrƚŚĞrhƐĞrŽĨrAŽƌĐĞe;ϰƚŚe
ĞĚŶ͕e<h”eϮϬϭϴͿeϯϳʹϰϰ 

ϳϬ͘ jĂŵĞƐe we uƌĞĞŶ͕e AŚƌŝƐƟĂŶe 0ĞŶĚĞƌƐŽŶe ĂŶĚe XŽŵe ttiƵǇƐ͕e
ΖttiƵƐƐŝĂΖƐewƩĂĐŬeŽŶehŬƌĂŝŶĞeĂŶĚeƚŚĞejƵƐeĂĚenĞůůƵŵΖe;ϮϬϮϮͿe
ϵeGŽƵƌŶĂůrŽŶrƚŚĞrhƐĞrŽĨrAŽƌĐĞrĂŶĚr0ŶƚĞƌŶĂƟŽŶĂůrjĂǁeϴʹϭϮ 

ϳϭ͘ qĂƌƫe 9ŽƐŬĞŶŶŝĞŵŝ͕e AƌŽŵr eƉŽůŽŐǇr ƚŽr hƚŽƉŝĂ͗r dŚĞr
^ƚƌƵĐƚƵƌĞrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrjĞŐĂůreƌŐƵŵĞŶƚe;Ah”eϮϬϬϱͿeϱϴʹ
ϳϬ͘ 

ϳϮ͘ 9ŽƐŬĞŶŶŝĞŵŝe;ŶeϮϳͿeϭϳʹϭϴ͘ 

ϳϯ͘ ”ĂŶŬĞeĂŶĚe”ĞƚĞƌƐŽŚŶe;ŶeϱϵͿeϳϯϬʹϳϯϯe;ĂƌŐƵŝŶŐeƚŚĂƚeŶŽƌŵe
ĞƌŽƐŝŽŶe ĂĐĐĞůĞƌĂƚĞƐeǁŚĞŶe ĐŽŵƉĞƟŶŐe ŝŶƚĞƌƉƌĞƚĂƟŽŶƐe ĂƌĞe
ĂĚǀĂŶĐĞĚeďǇeŵƵůƟƉůĞeƉŽǁĞƌĨƵůeĂĐƚŽƌƐeƌĂƚŚĞƌeƚŚĂŶeĂeƐŝŶŐůĞe
ŽƵƚůŝĞƌͿ͖ IŝŶŶĞŵŽƌĞeĂŶĚezŝŬŬŝŶŬe;ŶeϱϰͿeϵϬϮʹϵϬϰe;ŽďƐĞƌǀŝŶŐe
ƚŚĂƚe ŶŽƌŵƐe ĂƌĞeŵŽƐƚe ǀƵůŶĞƌĂďůĞeǁŚĞŶe ƚŚĞeďĞŚĂǀŝŽƵƌe ŽĨe
ŶŽƌŵͲǀŝŽůĂƚŽƌƐeĐĂŶeďĞeĨƌĂŵĞĚeĂƐeĐŽŶƐŝƐƚĞŶƚeǁŝƚŚeƚŚĞeŶŽƌŵe
ŝƚƐĞůĨ͕ e ďĞĐĂƵƐĞe ƚŚŝƐe ƉƌĞǀĞŶƚƐe ƚŚĞe ĐůĞĂƌe ͚ŶĂŵŝŶŐe ĂŶĚe
ƐŚĂŵŝŶŐ͛eƚŚĂƚeƐƵƐƚĂŝŶƐeĐŽŵƉůŝĂŶĐĞͿ͘ 

ϳϰ͘ qŝĐŚĂĞůe Je zĐŚŵŝƩe ;ĞĚͿ͕e dĂůůŝŶŶr tfĂŶƵĂůr Ϯ͘Ϭr ŽŶr ƚŚĞr
0ŶƚĞƌŶĂƟŽŶĂůr jĂǁr eƉƉůŝĐĂďůĞr ƚŽr EǇďĞƌr KƉĞƌĂƟŽŶƐe ;Ah”e
ϮϬϭϳͿe ttiƵůĞƐe ϲϵʹϳϭ͕e ƉƉe ϯϮϵͲϯϱϰ͖e qĂƌĐŽe ttiŽƐĐŝŶŝ͕e EǇďĞƌr
KƉĞƌĂƟŽŶƐrĂŶĚrƚŚĞrhƐĞrŽĨrAŽƌĐĞrŝŶr0ŶƚĞƌŶĂƟŽŶĂůrjĂǁe;<h”e
ϮϬϭϰͿeϰϯʹϳϰ͘ 

ϳϱ͘ tfŝůŝƚĂƌǇr ĂŶĚr WĂƌĂŵŝůŝƚĂƌǇr eĐƟǀŝƟĞƐr ŝŶr ĂŶĚr ĂŐĂŝŶƐƚr
KŝĐĂƌĂŐƵĂe;KŝĐĂƌĂŐƵĂrǀrhŶŝƚĞĚr̂ ƚĂƚĞƐrŽĨreŵĞƌŝĐĂͿe;qĞƌŝƚƐͿe
΀ϭϵϴϲ΁e ’Aje ttiĞƉe ϭϰe ΀ϭϵϭ΁ʹ΀ϭϵϱ΁͖e XĂůůŝŶŶeqĂŶƵĂůe Ϯ͘Ϭe ;Ŷe ϭͿe
ttiƵůĞe ϳϭ͕e ĐŽŵŵĞŶƚĂƌǇe ΀ϲ΁ʹ΀ϭϯ΁͕e ĂĚŽƉƟŶŐe Ăe ͚ƐĐĂůĞe ĂŶĚe
ĞīĞĐƚƐ͛e ĂŶĂůǇƐŝƐ͕e ƵŶĚĞƌe ǁŚŝĐŚe Ăe ĐǇďĞƌe ŽƉĞƌĂƟŽŶe
ĐŽŶƐƟƚƵƚĞƐe Ăe ƵƐĞe ŽĨe ĨŽƌĐĞe ǁŚĞŶe ŝƚƐe ĐŽŶƐĞƋƵĞŶĐĞƐe ĂƌĞe
ĂŶĂůŽŐŽƵƐe ƚŽe ƚŚŽƐĞe ŽĨe Ăe ŬŝŶĞƟĐe ŽƉĞƌĂƟŽŶe ƚŚĂƚe ǁŽƵůĚe
ƋƵĂůŝĨǇeĂƐeƐƵĐŚ͘ 

ϳϲ͘ zĞĞeƚŚĞeJŽƚ”ĞƚǇĂeĂƩĂĐŬe;ϮϬϭϳͿ͕eĂƩƌŝďƵƚĞĚeƚŽettiƵƐƐŝĂ Ɛ͛euttih͕e
ǁŚŝĐŚe ĐĂƵƐĞĚe ĂŶe ĞƐƟŵĂƚĞĚe hz)e ϭϬe ďŝůůŝŽŶe ŝŶe ŐůŽďĂůe
ĞĐŽŶŽŵŝĐeĚĂŵĂŐĞeǁŝƚŚŽƵƚeƉƌŽĚƵĐŝŶŐeŬŝŶĞƟĐeĚĞƐƚƌƵĐƟŽŶ͖e
XŚĞetŚŝƚĞe0ŽƵƐĞ͕eΖzƚĂƚĞŵĞŶƚeĨƌŽŵeƚŚĞe”ƌĞƐƐezĞĐƌĞƚĂƌǇΖe;ϭϱe
IĞďƌƵĂƌǇe ϮϬϭϴͿe ;ĂƩƌŝďƵƟŶŐe JŽƚ”ĞƚǇĂe ƚŽe ƚŚĞe ttiƵƐƐŝĂŶe
ŵŝůŝƚĂƌǇe ĂŶĚe ĚĞƐĐƌŝďŝŶŐe ŝƚe ĂƐe ΖƚŚĞe ŵŽƐƚe ĚĞƐƚƌƵĐƟǀĞe ĂŶĚe
ĐŽƐƚůǇe ĐǇďĞƌͲĂƩĂĐŬe ŝŶe ŚŝƐƚŽƌǇΖͿe ŚƩƉƐ͗ͬͬ
ƚƌƵŵƉǁŚŝƚĞŚŽƵƐĞ͘ĂƌĐŚŝǀĞƐ͘ŐŽǀͬďƌŝĞĮŶŐƐͲƐƚĂƚĞŵĞŶƚƐͬ
ƐƚĂƚĞŵĞŶƚͲƉƌĞƐƐͲƐĞĐƌĞƚĂƌǇͲϮϱͬe ĂĐĐĞƐƐĞĚe ϮϵeqĂƌĐŚe ϮϬϮϲ͖e
h9e IŽƌĞŝŐŶe <ĸĐĞ͕e ΖIŽƌĞŝŐŶe <ĸĐĞe qŝŶŝƐƚĞƌe AŽŶĚĞŵŶƐe
ttiƵƐƐŝĂe ĨŽƌeJŽƚ”ĞƚǇĂewƩĂĐŬƐΖe ;ϭϱeIĞďƌƵĂƌǇeϮϬϭϴͿe ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ŐŽǀ͘ ƵŬͬŐŽǀĞƌŶŵĞŶƚͬŶĞǁƐͬĨŽƌĞŝŐŶͲŽĸĐĞͲŵŝŶŝƐƚĞƌͲ
ĐŽŶĚĞŵŶƐͲƌƵƐƐŝĂͲĨŽƌͲŶŽƚƉĞƚǇĂͲĂƩĂĐŬƐeĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚe
ϮϬϮϲ͖ewŶĚǇeuƌĞĞŶďĞƌŐ͕eΖXŚĞehŶƚŽůĚezƚŽƌǇeŽĨeJŽƚ”ĞƚǇĂ͕eƚŚĞe
qŽƐƚe )ĞǀĂƐƚĂƟŶŐe AǇďĞƌĂƩĂĐŬe ŝŶe 0ŝƐƚŽƌǇΖe ;tŝƌĞĚ͕e ϮϮe
wƵŐƵƐƚe ϮϬϭϴͿe ŚƩƉƐ͗ͬͬǁǁǁ͘ǁŝƌĞĚ͘ĐŽŵͬƐƚŽƌǇͬŶŽƚƉĞƚǇĂͲ
ĐǇďĞƌĂƩĂĐŬͲƵŬƌĂŝŶĞͲƌƵƐƐŝĂͲĐŽĚĞͲĐƌĂƐŚĞĚͲƚŚĞͲǁŽƌůĚͬe
ĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ 

ϳϳ͘ wŶĚǇeuƌĞĞŶďĞƌŐ͕eΖXŚĞehŶƚŽůĚezƚŽƌǇeŽĨeJŽƚ”ĞƚǇĂ͕eƚŚĞeqŽƐƚe
)ĞǀĂƐƚĂƟŶŐe AǇďĞƌĂƩĂĐŬe ŝŶe 0ŝƐƚŽƌǇΖe ;tŝƌĞĚ͕e ϮϮe wƵŐƵƐƚe
ϮϬϭϴͿe фŚƩƉƐ͗ͬͬǁǁǁ͘ǁŝƌĞĚ͘ĐŽŵͬƐƚŽƌǇͬŶŽƚƉĞƚǇĂͲ
ĐǇďĞƌĂƩĂĐŬͲƵŬƌĂŝŶĞͲƌƵƐƐŝĂͲĐŽĚĞͲĐƌĂƐŚĞĚͲƚŚĞͲǁŽƌůĚͬͰхe
ĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ 

https://publications.parliament.uk/pa/cm199900/cmselect/cmfaff/28/0020802.htm%5C%3E
https://doi.org/10.5040/9781472565662%5C%3E
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<ǇĞǁŽůĞ͕ehƚƌĞĐŚƚrGŽƵƌŶĂůrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrĂŶĚriƵƌŽƉĞĂŶrjĂǁ  ϭϯ 
 

ϳϴ͘ qŝĐŚĂĞůeJezĐŚŵŝƩ͕eΖuƌĞǇe�ŽŶĞƐeŝŶeƚŚĞe’ŶƚĞƌŶĂƟŽŶĂůe[ĂǁeŽĨe
AǇďĞƌƐƉĂĐĞΖe ;ϮϬϭϳͿe ϰϮe zĂůĞr GŽƵƌŶĂůr ŽĨr 0ŶƚĞƌŶĂƟŽŶĂůr jĂǁr
KŶůŝŶĞe ϭ͕e ϰʹϴe ;ĂŶĂůǇƐŝŶŐe ǁŚǇe ƐƚĂƚĞe ƉƌĂĐƟĐĞe ŚĂƐe
ĐŽŶƐŝƐƚĞŶƚůǇe ĚĞĐůŝŶĞĚe ƚŽe ĐŚĂƌĂĐƚĞƌŝƐĞe ŵĂũŽƌe ĐǇďĞƌe
ŽƉĞƌĂƟŽŶƐe ĂƐe ĂƌŵĞĚe ĂƩĂĐŬƐe Žƌe ƵƐĞƐe ŽĨe ĨŽƌĐĞ͕e
ŶŽƚǁŝƚŚƐƚĂŶĚŝŶŐeƚŚĞŝƌeƐĐĂůĞeĂŶĚeĞīĞĐƚƐͿ͘ 

ϳϵ͘ XŚĞetŚŝƚĞe0ŽƵƐĞ͕eΖzƚĂƚĞŵĞŶƚeĨƌŽŵeƚŚĞe”ƌĞƐƐezĞĐƌĞƚĂƌǇΖe;ϭϱe
IĞďƌƵĂƌǇe ϮϬϭϴͿe фŚƩƉƐ͗ͬͬƚƌƵŵƉǁŚŝƚĞŚŽƵƐĞ͘ĂƌĐŚŝǀĞƐ͘ŐŽǀͬ
ďƌŝĞĮŶŐƐͲƐƚĂƚĞŵĞŶƚƐͬƐƚĂƚĞŵĞŶƚͲƉƌĞƐƐͲƐĞĐƌĞƚĂƌǇͲϮϱͬͰхe
ĂĐĐĞƐƐĞĚe Ϯϵe qĂƌĐŚe ϮϬϮϲe ;ĂƩƌŝďƵƟŶŐe JŽƚ”ĞƚǇĂe ƚŽe ƚŚĞe
ttiƵƐƐŝĂŶe ŵŝůŝƚĂƌǇͿ͖e h9e IŽƌĞŝŐŶe <ĸĐĞ͕e ΖIŽƌĞŝŐŶe <ĸĐĞe
qŝŶŝƐƚĞƌe AŽŶĚĞŵŶƐe ttiƵƐƐŝĂe ĨŽƌe JŽƚ”ĞƚǇĂe wƩĂĐŬƐΖe ;ϭϱe
IĞďƌƵĂƌǇeϮϬϭϴͿeфŚƩƉƐ͗ͬͬǁǁǁ͘ŐŽǀ͘ ƵŬͬŐŽǀĞƌŶŵĞŶƚͬŶĞǁƐͬ
ĨŽƌĞŝŐŶͲŽĸĐĞͲŵŝŶŝƐƚĞƌͲĐŽŶĚĞŵŶƐͲƌƵƐƐŝĂͲĨŽƌͲŶŽƚƉĞƚǇĂͲ
ĂƩĂĐŬƐͰхe ĂĐĐĞƐƐĞĚe Ϯϵe qĂƌĐŚe ϮϬϮϲ͘e XŚĞe ĐŽŽƌĚŝŶĂƚĞĚe
ĂƩƌŝďƵƟŽŶeďǇeƚŚĞehz͕eh9͕eAĂŶĂĚĂ͕ewƵƐƚƌĂůŝĂ͕eĂŶĚeƐĞǀĞƌĂůe
aheŵĞŵďĞƌeƐƚĂƚĞƐeǁĂƐeĂĐĐŽŵƉĂŶŝĞĚeďǇeůŝŵŝƚĞĚeƐĂŶĐƟŽŶƐe
ďƵƚeŶŽeŝŶǀŽĐĂƟŽŶeŽĨeƚŚĞeũƵƐrĂĚrďĞůůƵŵeĨƌĂŵĞǁŽƌŬ͘ 

ϴϬ͘ qĂƌĐŽettiŽƐĐŝŶŝ͕eEǇďĞƌrKƉĞƌĂƟŽŶƐrĂŶĚrƚŚĞrhƐĞrŽĨrAŽƌĐĞr ŝŶr
0ŶƚĞƌŶĂƟŽŶĂůrjĂǁe ;<h”eϮϬϭϰͿeϰϯʹϳϰ͖eqŝĐŚĂĞůeJezĐŚŵŝƩe
;ĞĚͿ͕e dĂůůŝŶŶr tfĂŶƵĂůr Ϯ͘Ϭr ŽŶr ƚŚĞr 0ŶƚĞƌŶĂƟŽŶĂůr jĂǁr
eƉƉůŝĐĂďůĞr ƚŽr EǇďĞƌr KƉĞƌĂƟŽŶƐe ;Ah”e ϮϬϭϳͿe ttiƵůĞe ϲϵ͕e
ĐŽŵŵĞŶƚĂƌǇe ΀ϭ΁ʹ΀ϵ΁e фŚƩƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϭϳͬ
ϵϳϴϭϯϭϲϴϮϮϱϮϰͰхe ĂĐĐĞƐƐĞĚe Ϯϵe qĂƌĐŚe ϮϬϮϲe
;ĂĐŬŶŽǁůĞĚŐŝŶŐe ƚŚĂƚe ƚŚĞe ĞīĞĐƚƐͲďĂƐĞĚe ƚŚƌĞƐŚŽůĚe ůĞĂǀĞƐe
ƐƵďƐƚĂŶƟĂůe ŽƉĞƌĂƟŽŶƐe ŝŶe Ăe ĚŽĐƚƌŝŶĂůe ŐƌĞǇe ǌŽŶĞe ǁŚĞƌĞe
ĐůĂƐƐŝĮĐĂƟŽŶe ĚĞƉĞŶĚƐe ŽŶe ƐƚĂƚĞe ĚŝƐĐƌĞƟŽŶe ƌĂƚŚĞƌe ƚŚĂŶe
ŽďũĞĐƟǀĞeĐƌŝƚĞƌŝĂͿ͘ 

ϴϭ͘ 9ŝŵe �ĞƩĞƌ͕ e EŽƵŶƚĚŽǁŶr ƚŽr �ĞƌŽr bĂǇ͗r ^ƚƵǆŶĞƚr ĂŶĚr ƚŚĞr
jĂƵŶĐŚrŽĨrƚŚĞrtŽƌůĚΖƐrAŝƌƐƚrbŝŐŝƚĂůrtĞĂƉŽŶe;AƌŽǁŶeϮϬϭϰͿ͖e
)ĂǀŝĚe ae zĂŶŐĞƌ͕ e Ζ<ďĂŵĂe <ƌĚĞƌe zƉĞĚe hƉe tĂǀĞe ŽĨe
AǇďĞƌĂƩĂĐŬƐewŐĂŝŶƐƚe’ƌĂŶΖe;KĞǁrzŽƌŬrdŝŵĞƐ͕eϭejƵŶĞeϮϬϭϮͿe
фŚƩƉƐ͗ͬͬǁǁǁ͘ŶǇƟŵĞƐ͘ĐŽŵͬϮϬϭϮͬϬϲͬϬϭͬǁŽƌůĚͬ
ŵŝĚĚůĞĞĂƐƚͬŽďĂŵĂͲŽƌĚĞƌĞĚͲǁĂǀĞͲŽĨͲĐǇďĞƌĂƩĂĐŬƐͲ
ĂŐĂŝŶƐƚͲŝƌĂŶ͘ŚƚŵůͰхeĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ 

ϴϮ͘ ’ŶƐƟƚƵƚĞe ĨŽƌe zĐŝĞŶĐĞe ĂŶĚe ’ŶƚĞƌŶĂƟŽŶĂůe zĞĐƵƌŝƚǇ͕ e ΖzƚƵǆŶĞƚe
qĂůǁĂƌĞeĂŶĚeJĂƚĂŶǌ͗ehƉĚĂƚĞeŽĨe ’z’ze)ĞĐĞŵďĞƌeϮϮ͕eϮϬϭϬe
ttiĞƉŽƌƚΖe ;ϭϱe IĞďƌƵĂƌǇe ϮϬϭϭͿe фŚƩƉƐ͗ͬͬŝƐŝƐͲŽŶůŝŶĞ͘ŽƌŐͬŝƐŝƐͲ
ƌĞƉŽƌƚƐͬĚĞƚĂŝůͬƐƚƵǆŶĞƚͲŵĂůǁĂƌĞͲĂŶĚͲŶĂƚĂŶǌͲƵƉĚĂƚĞͲŽĨͲ
ŝƐŝƐͲĚĞĐĞŵďĞƌͲϮϮͲϮϬϭϬͲƌĞƉŽƌƚƐƵƉĂͲŵĂƌŬƵƉͰхeĂĐĐĞƐƐĞĚeϮϵe
qĂƌĐŚeϮϬϮϲ͘ 

ϴϯ͘ qŝĐŚĂĞůe Je zĐŚŵŝƩe ;ĞĚͿ͕e dĂůůŝŶŶr tfĂŶƵĂůr Ϯ͘Ϭr ŽŶr ƚŚĞr
0ŶƚĞƌŶĂƟŽŶĂůr jĂǁr eƉƉůŝĐĂďůĞr ƚŽr EǇďĞƌr KƉĞƌĂƟŽŶƐe ;Ah”e
ϮϬϭϳͿettiƵůĞeϲϵ͕eĐŽŵŵĞŶƚĂƌǇe΀ϭ΁ʹ΀ϵ΁͕ettiƵůĞeϳϭeĐŽŵŵĞŶƚĂƌǇe
΀ϲ΁ʹ΀ϭϯ΁e фŚƩƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϭϳͬϵϳϴϭϯϭϲϴϮϮϱϮϰͰхe
ĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ 

ϴϰ͘ qĂƌĐŽettiŽƐĐŝŶŝ͕eEǇďĞƌrKƉĞƌĂƟŽŶƐrĂŶĚrƚŚĞrhƐĞrŽĨrAŽƌĐĞr ŝŶr
0ŶƚĞƌŶĂƟŽŶĂůrjĂǁe;<h”eϮϬϭϰͿeϱϱʹϲϮe;ĂŶĂůǇƐŝŶŐe’ƌĂŶΖƐeŶŽŶͲ
ƌĞƐƉŽŶƐĞeĂƐeĞǀŝĚĞŶĐĞeƚŚĂƚe ũƵƐrĂĚrďĞůůƵŵeĐŚĂƌĂĐƚĞƌŝƐĂƟŽŶe
ŝŶeƚŚĞeĐǇďĞƌeĚŽŵĂŝŶe ŝƐeĚƌŝǀĞŶeďǇeƉŽůŝƟĐĂůe ŝŶƚĞƌĞƐƚeƌĂƚŚĞƌe
ƚŚĂŶeĚŽĐƚƌŝŶĂůeĂƐƐĞƐƐŵĞŶƚͿ͘ 

ϴϱ͘ ’ŶƚĞƌŶĂƟŽŶĂůeAŽŵŵŝƩĞĞeŽĨeƚŚĞettiĞĚeAƌŽƐƐ͕e ΖwƵƚŽŶŽŵŽƵƐe
tĞĂƉŽŶe zǇƐƚĞŵƐ͗e XĞĐŚŶŝĐĂů͕e qŝůŝƚĂƌǇ͕ e [ĞŐĂůe ĂŶĚe
0ƵŵĂŶŝƚĂƌŝĂŶe wƐƉĞĐƚƐΖe ;aǆƉĞƌƚe qĞĞƟŶŐ͕e uĞŶĞǀĂ͕e ϮϲʹϮϴe
qĂƌĐŚe ϮϬϭϰͿ͖e hJuw͕e Ζ[ĞƚŚĂůe wƵƚŽŶŽŵŽƵƐe tĞĂƉŽŶƐe
zǇƐƚĞŵƐΖ͕ettiĞƉŽƌƚeŽĨeƚŚĞezĞĐƌĞƚĂƌǇͲuĞŶĞƌĂů͕ehJe)ŽĐewͬϳϴͬ
ϯϮϰe;ϮϬϮϯͿ͘ 

ϴϲ͘ qĂƌĐŽettiŽƐĐŝŶŝ͕eΖwƐƐĞƐƐŝŶŐeƚŚĞettiŽůĞeŽĨew’eŝŶe)ĞƚĞƌŵŝŶŝŶŐeƚŚĞe
JĞĐĞƐƐŝƚǇe ĂŶĚe ”ƌŽƉŽƌƟŽŶĂůŝƚǇe ŽĨe ƚŚĞe aǆĞƌĐŝƐĞe ŽĨe zĞůĨͲ
)ĞĨĞŶƐĞeĂŐĂŝŶƐƚeĂŶewƌŵĞĚewƩĂĐŬΖe;ϮϬϮϱͿeϭϬϳe0ŶƚĞƌŶĂƟŽŶĂůr
jĂǁr^ƚƵĚŝĞƐeϳϲ͘ 

ϴϳ͘ zƵǀĂůe wďƌĂŚĂŵ͕e ΖΗ[ĂǀĞŶĚĞƌΗ͗e XŚĞe w’e qĂĐŚŝŶĞe )ŝƌĞĐƟŶŐe
’ƐƌĂĞůΖƐenŽŵďŝŶŐezƉƌĞĞe ŝŶeuĂǌĂΖe ;нϵϳϮeqĂŐĂǌŝŶĞ͕eϯewƉƌŝůe
ϮϬϮϰͿe e фe ͚[ĂǀĞŶĚĞƌ͛͗e XŚĞe w’e ŵĂĐŚŝŶĞe ĚŝƌĞĐƟŶŐe ’ƐƌĂĞů Ɛ͛e
ďŽŵďŝŶŐe ƐƉƌĞĞe ŝŶe uĂǌĂхe e e ĂĐĐĞƐƐĞĚe Ϯϵe qĂƌĐŚe ϮϬϮϲe
;ƌĞƉŽƌƟŶŐe ƚŚĂƚe ƚŚĞe ’ƐƌĂĞůŝe ŵŝůŝƚĂƌǇΖƐe w’ͲĂƐƐŝƐƚĞĚe ƐǇƐƚĞŵe
ŐĞŶĞƌĂƚĞĚe ƚĂƌŐĞƟŶŐe ƌĞĐŽŵŵĞŶĚĂƟŽŶƐe ǁŝƚŚe ĂŶe ĂǀĞƌĂŐĞe

ŚƵŵĂŶe ƌĞǀŝĞǁe ƟŵĞe ŽĨe ĂƉƉƌŽǆŝŵĂƚĞůǇe ϮϬe ƐĞĐŽŶĚƐe ƉĞƌe
ƚĂƌŐĞƚͿ͘ 

ϴϴ͘ <ŶeƚŚĞewĞŐŝƐeAŽŵďĂƚezǇƐƚĞŵΖƐeĂƵƚŽŶŽŵŽƵƐeĞŶŐĂŐĞŵĞŶƚe
ĐĂƉĂďŝůŝƚǇ͕ eƐĞĞehze)ĞƉĂƌƚŵĞŶƚeŽĨe)ĞĨĞŶƐĞ͕e ΖwƵƚŽŶŽŵǇeŝŶe
tĞĂƉŽŶezǇƐƚĞŵƐΖe;)ŝƌĞĐƟǀĞeϯϬϬϬ͘Ϭϵ͕eƵƉĚĂƚĞĚeϮϱejĂŶƵĂƌǇe
ϮϬϮϯͿ͖e”ĂƵůezĐŚĂƌƌĞ͕eeƌŵǇrŽĨrKŽŶĞ͗reƵƚŽŶŽŵŽƵƐrtĞĂƉŽŶƐr
ĂŶĚrƚŚĞrAƵƚƵƌĞrŽĨrtĂƌe;tteJŽƌƚŽŶeϮϬϭϴͿeϵʹϯϭ͘ 

ϴϵ͘ zĞĞe’AttiA͕eΖ”ŽƐŝƟŽŶeŽŶewƵƚŽŶŽŵŽƵƐetĞĂƉŽŶezǇƐƚĞŵƐΖe;ϭϮe
qĂǇe ϮϬϮϭͿe ф’AttiAe ƉŽƐŝƟŽŶe ŽŶe ĂƵƚŽŶŽŵŽƵƐe ǁĞĂƉŽŶe
ƐǇƐƚĞŵƐeͮe’AttiAхeĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͖eAŽŶǀĞŶƟŽŶeŽŶe
AĞƌƚĂŝŶe AŽŶǀĞŶƟŽŶĂůetĞĂƉŽŶƐ͕e uƌŽƵƉe ŽĨe uŽǀĞƌŶŵĞŶƚĂůe
aǆƉĞƌƚƐe ŽŶe aŵĞƌŐŝŶŐe XĞĐŚŶŽůŽŐŝĞƐe ŝŶe ƚŚĞewƌĞĂe ŽĨe [ĞƚŚĂůe
wƵƚŽŶŽŵŽƵƐe tĞĂƉŽŶƐe zǇƐƚĞŵƐ͕e ttiĞƉŽƌƚƐe ŽĨe zĞƐƐŝŽŶƐe
;ϮϬϭϳʹϮϬϮϯͿ͘ 

ϵϬ͘ 9ŽƐŬĞŶŶŝĞŵŝΖƐe ĨƌĂŵĞǁŽƌŬe ƐƵŐŐĞƐƚƐe ƚŚĂƚe ůĂǁe ƌĞƋƵŝƌŝŶŐe
ĚĞůŝďĞƌĂƟŽŶe ĐĂŶŶŽƚe ƐƵƌǀŝǀĞe ƚŚĞe ĞůŝŵŝŶĂƟŽŶe ŽĨe ƚŚĞe
ĚĞůŝďĞƌĂƟǀĞe ĂĐƚŽƌ͘ e XŚĞe ŝŶĚĞƚĞƌŵŝŶĂĐǇe ŝƐe ŶŽe ůŽŶŐĞƌe
ŝŶƚĞƌƉƌĞƟǀĞ͖eŝƚeŝƐeƚĞŵƉŽƌĂů͘ezĞĞeqĂƌƫe9ŽƐŬĞŶŶŝĞŵŝ͕eAƌŽŵr
eƉŽůŽŐǇr ƚŽr hƚŽƉŝĂ͗r dŚĞr ^ƚƌƵĐƚƵƌĞr ŽĨr 0ŶƚĞƌŶĂƟŽŶĂůr jĞŐĂůr
eƌŐƵŵĞŶƚe;Ah”eϮϬϬϱͿeϱϴʹϳϬ͘ 

ϵϭ͘ qĂƌĐŽettiŽƐĐŝŶŝ͕eΖwƐƐĞƐƐŝŶŐeƚŚĞettiŽůĞeŽĨew’eŝŶe)ĞƚĞƌŵŝŶŝŶŐeƚŚĞe
JĞĐĞƐƐŝƚǇe ĂŶĚe ”ƌŽƉŽƌƟŽŶĂůŝƚǇe ŽĨe ƚŚĞe aǆĞƌĐŝƐĞe ŽĨe zĞůĨͲ
)ĞĨĞŶƐĞeĂŐĂŝŶƐƚeĂŶewƌŵĞĚewƩĂĐŬΖe;ϮϬϮϱͿeϭϬϳe0ŶƚĞƌŶĂƟŽŶĂůr
jĂǁr^ƚƵĚŝĞƐeϳϲ͕eϴϵʹϵϱ͘ezĞĞeĂůƐŽe)ƵƐƟŶewe[ĞǁŝƐ͕euĂďƌŝĞůůĂe
nůƵŵe ĂŶĚe JĂǌe 9e qŽĚŝƌǌĂĚĞŚ͕e tĂƌͲeůŐŽƌŝƚŚŵr
eĐĐŽƵŶƚĂďŝůŝƚǇe ;ttiĞƐĞĂƌĐŚe nƌŝĞĮŶŐ͕e 0ĂƌǀĂƌĚe [Ăǁe zĐŚŽŽůe
”ƌŽŐƌĂŵeŽŶe’ŶƚĞƌŶĂƟŽŶĂůe[ĂǁeĂŶĚewƌŵĞĚeAŽŶŇŝĐƚ͕ewƵŐƵƐƚe
ϮϬϭϲͿeϮϴʹϯϲ͘ 

ϵϮ͘ ’ŶƚĞƌŶĂƟŽŶĂůeAŽŵŵŝƩĞĞeŽĨeƚŚĞettiĞĚeAƌŽƐƐ͕e ΖwƵƚŽŶŽŵŽƵƐe
tĞĂƉŽŶe zǇƐƚĞŵƐ͗e XĞĐŚŶŝĐĂů͕e qŝůŝƚĂƌǇ͕ e [ĞŐĂůe ĂŶĚe
0ƵŵĂŶŝƚĂƌŝĂŶe wƐƉĞĐƚƐΖe ;aǆƉĞƌƚe qĞĞƟŶŐ͕e uĞŶĞǀĂ͕e ϮϲʹϮϴe
qĂƌĐŚeϮϬϭϰͿeϲϱʹϲϳ͖ehJuw͕eΖ[ĞƚŚĂůewƵƚŽŶŽŵŽƵƐetĞĂƉŽŶƐe
zǇƐƚĞŵƐΖ͕ettiĞƉŽƌƚeŽĨeƚŚĞezĞĐƌĞƚĂƌǇͲuĞŶĞƌĂů͕ehJe)ŽĐewͬϳϴͬ
ϯϮϰe;ϮϬϮϯͿeƉĂƌĂƐeϯϭʹϯϴ͘ 

ϵϯ͘ XŚĞeĂŶĂůŽŐǇe ŝƐe ŝŵƉĞƌĨĞĐƚeďĞĐĂƵƐĞeĚŽŵĞƐƟĐeĚƵĞeƉƌŽĐĞƐƐe
ƌŝŐŚƚƐe ĂƩĂĐŚe ƚŽe ŝŶĚŝǀŝĚƵĂůƐ͕e ǁŚĞƌĞĂƐe ũƵƐr ĂĚr ďĞůůƵŵe
ƌĞƋƵŝƌĞŵĞŶƚƐe ĂƩĂĐŚe ƚŽe ƐƚĂƚĞƐ͘e XŚĞe ƐƚƌƵĐƚƵƌĂůe ƉŽŝŶƚe
ŶŽŶĞƚŚĞůĞƐƐe ŚŽůĚƐ͗e ďŽƚŚe ƌĞŐŝŵĞƐe ŝŵƉŽƐĞe ƉƌŽĐĞĚƵƌĂůe
ĞǆƉĞĐƚĂƟŽŶƐe ƚŚĂƚe ĂƌĞe ŶŽƚe ƐĂƟƐĮĞĚe ŵĞƌĞůǇe ďǇe ƚŚĞe
ĐŽƌƌĞĐƚŶĞƐƐe ŽĨe ƚŚĞe ŽƵƚĐŽŵĞ͘e <Ŷe ƚŚĞe ƉƌŽĐĞĚƵƌĂůe
ĚŝŵĞŶƐŝŽŶƐeŽĨeũƵƐrĂĚrďĞůůƵŵeĐŽŵƉůŝĂŶĐĞeŵŽƌĞeďƌŽĂĚůǇ͕ eƐĞĞe
jƵƩĂe nƌƵŶŶĠĞe ĂŶĚe zƚĞƉŚĞŶe j͘e XŽŽƉĞ͕e jĞŐŝƟŵĂĐǇr ĂŶĚr
jĞŐĂůŝƚǇr ŝŶr 0ŶƚĞƌŶĂƟŽŶĂůr jĂǁ͗r eŶr 0ŶƚĞƌĂĐƟŽŶĂůr eĐĐŽƵŶƚe
;Ah”eϮϬϭϬͿeϮϲϱʹϮϵϬ͘ 

ϵϰ͘ eĞƌŝĂůr 0ŶĐŝĚĞŶƚrŽĨr ϯr GƵůǇr ϭϵϴϴr ;0ƐůĂŵŝĐrZĞƉƵďůŝĐr ŽĨr 0ƌĂŶrǀr
hŶŝƚĞĚr ^ƚĂƚĞƐr ŽĨr eŵĞƌŝĐĂͿ͕e ĚŝƐĐŽŶƟŶƵĞĚe ďǇe<ƌĚĞƌe ŽĨe ϮϮe
IĞďƌƵĂƌǇeϭϵϵϲe΀ϭϵϵϲ΁e’AjettiĞƉeϵ͘eIŽƌeƚŚĞeĨĂĐƚƵĂůeƌĞĐŽƌĚ͕eƐĞĞe
hze)ĞƉĂƌƚŵĞŶƚeŽĨe)ĞĨĞŶƐĞ͕eΖIŽƌŵĂůe’ŶǀĞƐƟŐĂƟŽŶeŝŶƚŽeƚŚĞe
AŝƌĐƵŵƐƚĂŶĐĞƐezƵƌƌŽƵŶĚŝŶŐeƚŚĞe)ŽǁŶŝŶŐeŽĨe’ƌĂŶewŝƌeIůŝŐŚƚe
ϲϱϱeŽŶeϯe jƵůǇeϭϵϴϴΖe ;’ŶǀĞƐƟŐĂƟŽŶettiĞƉŽƌƚ͕e Ϯϴe jƵůǇe ϭϵϴϴͿe
;ƚŚĞeIŽŐĂƌƚǇettiĞƉŽƌƚͿ͘ 

ϵϱ͘ ”ĂƵůe zĐŚĂƌƌĞ͕eeƌŵǇrŽĨrKŽŶĞ͗reƵƚŽŶŽŵŽƵƐrtĞĂƉŽŶƐrĂŶĚr
ƚŚĞr AƵƚƵƌĞr ŽĨr tĂƌe ;tte JŽƌƚŽŶe ϮϬϭϴͿe ϮϯϭʹϮϱϴ͘e XŚĞe
IŽŐĂƌƚǇe ttiĞƉŽƌƚe ĐŽŶĐůƵĚĞĚe ƚŚĂƚe ƚŚĞe ĐƌĞǁΖƐe ƐŝƚƵĂƟŽŶĂůe
ĂǁĂƌĞŶĞƐƐeĚĞŐƌĂĚĞĚeƵŶĚĞƌeĐŽŵďĂƚeƐƚƌĞƐƐeŝŶeǁĂǇƐeƚŚĂƚeƚŚĞe
ĂƵƚŽŵĂƚĞĚe ƚƌĂĐŬŝŶŐe ƐǇƐƚĞŵe ŶĞŝƚŚĞƌe ĚĞƚĞĐƚĞĚe ŶŽƌe
ĐŽŵƉĞŶƐĂƚĞĚe ĨŽƌ͖e ƚŚĞe ŽƉĞƌĂƚŽƌƐe ƚƌƵƐƚĞĚe ƚŚĞe ƐǇƐƚĞŵΖƐe
ĐůĂƐƐŝĮĐĂƟŽŶeĞǀĞŶeĂƐeŝƚeĚŝǀĞƌŐĞĚeĨƌŽŵeĂǀĂŝůĂďůĞeƌĂĚĂƌeĚĂƚĂ͘ 

ϵϲ͘ jƵĚŝƚŚeuĂƌĚĂŵ͕eKĞĐĞƐƐŝƚǇ͕ rWƌŽƉŽƌƟŽŶĂůŝƚǇrĂŶĚrƚŚĞrhƐĞrŽĨr
AŽƌĐĞrďǇr^ƚĂƚĞƐe;Ah”eϮϬϬϰͿeϭϱϲʹϭϲϮ͘ 

ϵϳ͘ ”ƌŽƚŽĐŽůe wĚĚŝƟŽŶĂůe ƚŽe ƚŚĞe uĞŶĞǀĂe AŽŶǀĞŶƟŽŶƐe ŽĨe ϭϮe
wƵŐƵƐƚeϭϵϰϵeĂŶĚettiĞůĂƟŶŐeƚŽeƚŚĞe”ƌŽƚĞĐƟŽŶeŽĨesŝĐƟŵƐeŽĨe
’ŶƚĞƌŶĂƟŽŶĂůewƌŵĞĚeAŽŶŇŝĐƚƐe;”ƌŽƚŽĐŽůe’Ϳe;ĂĚŽƉƚĞĚeϴejƵŶĞe
ϭϵϳϳ͕eĞŶƚĞƌĞĚeŝŶƚŽeĨŽƌĐĞeϳe)ĞĐĞŵďĞƌeϭϵϳϴͿeϭϭϮϱehJXzeϯ͕e
Ăƌƚeϱϭ;ϱͿ;ďͿ͘ 

https://trumpwhitehouse.archives.gov/briefings-statements/statement-press-secretary-25/%5C%3E
https://www.gov.uk/government/news/foreign-office-minister-condemns-russia-for-notpetya-attacks%5C%3E
https://doi.org/10.1017/9781316822524%5C%3E
https://www.nytimes.com/2012/06/01/world/middleeast/obama-ordered-wave-of-cyberattacks-against-iran.html%5C%3E
https://isis-online.org/isis-reports/detail/stuxnet-malware-and-natanz-update-of-isis-december-22-2010-reportsupa-markup%5C%3E
https://doi.org/10.1017/9781316822524%5C%3E
https://www.972mag.com/lavender-ai-israeli-army-gaza/
https://www.icrc.org/en/document/icrc-position-autonomous-weapon-systems
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ϵϴ͘ KŝůrWůĂƞŽƌŵƐr;0ƐůĂŵŝĐrZĞƉƵďůŝĐrŽĨr 0ƌĂŶrǀrhŶŝƚĞĚr^ƚĂƚĞƐrŽĨr
eŵĞƌŝĐĂͿe ;qĞƌŝƚƐͿe΀ϮϬϬϯ΁e ’AjettiĞƉeϭϲϭe΀ϰϯ΁͕e΀ϳϲ΁͘ezĞĞeĂůƐŽe
zŽƌĂŵe )ŝŶƐƚĞŝŶ͕etĂƌ͕ r eŐŐƌĞƐƐŝŽŶr ĂŶĚr ^ĞůĨͲbĞĨĞŶĐĞe ;ϲƚŚe
ĞĚŶ͕eAh”eϮϬϭϳͿeϮϲϮʹϮϲϴ 

ϵϵ͘ ttizejĞŶŶŝŶŐƐ͕e ΖXŚĞeAĂƌŽůŝŶĞeĂŶĚeqĐ[ĞŽĚeAĂƐĞƐΖe;ϭϵϯϴͿeϯϮe
eŵĞƌŝĐĂŶrGŽƵƌŶĂůrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrjĂǁeϴϮ͕eϴϵ͘ 

ϭϬϬ͘ zŽƌĂŵe )ŝŶƐƚĞŝŶ͕etĂƌ͕ r eŐŐƌĞƐƐŝŽŶr ĂŶĚr ^ĞůĨͲbĞĨĞŶĐĞe ;ϲƚŚe
ĞĚŶ͕eAh”eϮϬϭϳͿeϮϬϯʹϮϭϬ͖eAŚƌŝƐƟŶĞeuƌĂǇ͕ e0ŶƚĞƌŶĂƟŽŶĂůrjĂǁr
ĂŶĚrƚŚĞrhƐĞrŽĨrAŽƌĐĞe;ϰƚŚeĞĚŶ͕e<h”eϮϬϭϴͿeϭϲϬʹϭϳϱ͘ 

ϭϬϭ͘ [ĞƩĞƌe ĚĂƚĞĚe ϴe jĂŶƵĂƌǇe ϮϬϮϬe ĨƌŽŵe ƚŚĞe ”ĞƌŵĂŶĞŶƚe
ttiĞƉƌĞƐĞŶƚĂƟǀĞeŽĨeƚŚĞehŶŝƚĞĚezƚĂƚĞƐeƚŽeƚŚĞe”ƌĞƐŝĚĞŶƚeŽĨeƚŚĞe
zĞĐƵƌŝƚǇeAŽƵŶĐŝů͕ehJe)ŽĐezͬϮϬϮϬͬϮϬe;ŝŶǀŽŬŝŶŐeƐĞůĨͲĚĞĨĞŶĐĞe
ƵŶĚĞƌewƌƟĐůĞeϱϭͿ͘e<ŶeƚŚĞeĐŽŶƚĞƐƚĞĚeŝŵŵŝŶĞŶĐĞeĐůĂŝŵ͕eƐĞĞe
wŐŶĞƐe AĂůůĂŵĂƌĚ͕e ΖXŚĞe XĂƌŐĞƚĞĚe 9ŝůůŝŶŐe ŽĨe uĞŶĞƌĂůe
zŽůĞŝŵĂŶŝ͗e ’ƚƐe [ĂǁĨƵůŶĞƐƐe ĂŶĚe tŚǇe ’ƚe qĂƩĞƌƐΖe ;jƵƐƚe
zĞĐƵƌŝƚǇe ϴe jĂŶƵĂƌǇe ϮϬϮϮϬe ;ĐŽŶĐůƵĚŝŶŐe ƚŚĂƚe ƚŚĞe ĞǀŝĚĞŶĐĞe
ĚŝƐĐůŽƐĞĚe ĚŝĚe ŶŽƚe ƐĂƟƐĨǇe ƚŚĞe ŝŵŵŝŶĞŶĐĞe ƌĞƋƵŝƌĞŵĞŶƚe
ƵŶĚĞƌeŝŶƚĞƌŶĂƟŽŶĂůeůĂǁͿ 

ϭϬϮ͘ wŶĚǇeuƌĞĞŶďĞƌŐ͕e^ĂŶĚǁŽƌŵ͗rerKĞǁriƌĂrŽĨrEǇďĞƌǁĂƌrĂŶĚr
ƚŚĞr -ƵŶƚr ĨŽƌr ƚŚĞr qƌĞŵůŝŶΖƐr tfŽƐƚr bĂŶŐĞƌŽƵƐr -ĂĐŬĞƌƐe
;)ŽƵďůĞĚĂǇeϮϬϭϵͿeϱϱʹϳϴe;ĚŽĐƵŵĞŶƟŶŐeƚŚĞeϮϬϭϱeĂŶĚeϮϬϭϲe
ttiƵƐƐŝĂŶe uttihe ĐǇďĞƌĂƩĂĐŬƐe ŽŶe hŬƌĂŝŶĞΖƐe ĞůĞĐƚƌŝĐĂůe ŐƌŝĚ͕e
ǁŚŝĐŚe ĐĂƵƐĞĚe ǁŝĚĞƐƉƌĞĂĚe ďůĂĐŬŽƵƚƐe ĂīĞĐƟŶŐe
ĂƉƉƌŽǆŝŵĂƚĞůǇeϮϯϬ͕ϬϬϬeƉĞŽƉůĞͿ͘eqŝĐŚĂĞůeJezĐŚŵŝƩe ;ĞĚͿ͕e
dĂůůŝŶŶrtfĂŶƵĂůrϮ͘ϬrŽŶrƚŚĞr0ŶƚĞƌŶĂƟŽŶĂůrjĂǁreƉƉůŝĐĂďůĞrƚŽr
EǇďĞƌrKƉĞƌĂƟŽŶƐe;Ah”eϮϬϭϳͿettiƵůĞeϳϯ͕eĐŽŵŵĞŶƚĂƌǇe΀Ϯ΁ʹ΀ϰ΁e
фŚƩƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϭϳͬϵϳϴϭϯϭϲϴϮϮϱϮϰͰхeĂĐĐĞƐƐĞĚeϮϵe
qĂƌĐŚeϮϬϮϲe;ŶŽƟŶŐeƚŚĂƚeƚŚĞeŵĂũŽƌŝƚǇeŽĨeĞǆƉĞƌƚƐeĂĐĐĞƉƚĞĚe
ƚŚĞe ĞǆƚĞŶƐŝŽŶe ŽĨe ĂŶƟĐŝƉĂƚŽƌǇe ƐĞůĨͲĚĞĨĞŶĐĞe ƚŽe ĐǇďĞƌe
ŽƉĞƌĂƟŽŶƐe ǁŚĞƌĞe ĂŶe ĂƌŵĞĚe ĂƩĂĐŬe ŝƐe ŝŵŵŝŶĞŶƚ͕e ǁŚŝůĞe
ĂĐŬŶŽǁůĞĚŐŝŶŐeĚŝƐĂŐƌĞĞŵĞŶƚeŽŶeƚŚĞeƚŚƌĞƐŚŽůĚͿ͘ 

ϭϬϯ͘ XŚĞetŚŝƚĞe0ŽƵƐĞ͕edŚĞrKĂƟŽŶĂůr ^ĞĐƵƌŝƚǇr ^ƚƌĂƚĞŐǇrŽĨr ƚŚĞr
hŶŝƚĞĚr^ƚĂƚĞƐrŽĨreŵĞƌŝĐĂe;zĞƉƚĞŵďĞƌeϮϬϬϮͿeϭϱe;ĂƐƐĞƌƟŶŐe
ƚŚĂƚe ƚŚĞe hze ǁŽƵůĚe ΖĂĐƚe ĂŐĂŝŶƐƚe ƐƵĐŚe ĞŵĞƌŐŝŶŐe ƚŚƌĞĂƚƐe
ďĞĨŽƌĞeƚŚĞǇeĂƌĞeĨƵůůǇeĨŽƌŵĞĚΖͿ͘e<ŶeŝƚƐeƌĞũĞĐƟŽŶ͕eƐĞĞe<ůŝǀŝĞƌe
AŽƌƚĞŶ͕e dŚĞr jĂǁr eŐĂŝŶƐƚr tĂƌe ;0Ăƌƚe ϮϬϭϬͿe ϰϬϲʹϰϰϭ͖e
AŚƌŝƐƟŶĞeuƌĂǇe;ŶeϭϬϬͿeϮϯϬʹϮϰϬ͘ 

ϭϬϰ͘ qĂƌƚŚĂe IŝŶŶĞŵŽƌĞe ĂŶĚe 9ĂƚŚƌǇŶe zŝŬŬŝŶŬ͕e Ζ’ŶƚĞƌŶĂƟŽŶĂůe
JŽƌŵe )ǇŶĂŵŝĐƐe ĂŶĚe ”ŽůŝƟĐĂůe AŚĂŶŐĞΖe ;ϭϵϵϴͿe ϱϮe
0ŶƚĞƌŶĂƟŽŶĂůrKƌŐĂŶŝǌĂƟŽŶeϴϴϳ͕eϵϬϬʹϵϬϱ͖e)ŝĂŶĂe”ĂŶŬĞeĂŶĚe
hůƌŝĐŚe ”ĞƚĞƌƐŽŚŶ͕e ΖtŚǇe ’ŶƚĞƌŶĂƟŽŶĂůe JŽƌŵƐe )ŝƐĂƉƉĞĂƌe
zŽŵĞƟŵĞƐΖe ;ϮϬϭϮͿeϭϴeiƵƌŽƉĞĂŶr GŽƵƌŶĂůr ŽĨr 0ŶƚĞƌŶĂƟŽŶĂůr
ZĞůĂƟŽŶƐeϳϭϵ͕eϳϯϯʹϳϯϱ 

ϭϬϱ͘ nĞƚǁĞĞŶe ϮϬϭϭe ĂŶĚe ϮϬϮϰ͕e ttiƵƐƐŝĂe ĐĂƐƚe ƐŝǆƚĞĞŶe ǀĞƚŽĞƐe ŽŶe
zǇƌŝĂͲƌĞůĂƚĞĚeƌĞƐŽůƵƟŽŶƐ͕eƐŚŝĞůĚŝŶŐeƚŚĞewƐƐĂĚeƌĞŐŝŵĞeĨƌŽŵe
ĐŽůůĞĐƟǀĞeĞŶĨŽƌĐĞŵĞŶƚeĂĐƟŽŶe ƚŚƌŽƵŐŚŽƵƚeĂe ĐŽŶŇŝĐƚeƚŚĂƚe
ƉƌŽĚƵĐĞĚeŽǀĞƌeϱϬϬ͕ϬϬϬeĚĞĂƚŚƐeĂŶĚeĚŝƐƉůĂĐĞĚe ϭϯeŵŝůůŝŽŶe
ƉĞŽƉůĞ͘ 

ϭϬϲ͘ hJzAe)ƌĂŌettiĞƐŽůƵƟŽŶezͬϭϴϰϮϴe;Ϯϴe<ĐƚŽďĞƌeϭϵϴϲͿ͕eǀĞƚŽĞĚe
ďǇe ƚŚĞe hŶŝƚĞĚe zƚĂƚĞƐ͕e hJe )ŽĐe zͬ”s͘ ϮϳϬϰe ;ĐĂůůŝŶŐe ĨŽƌe
ĐŽŵƉůŝĂŶĐĞeǁŝƚŚeƚŚĞe’Aje ũƵĚŐŵĞŶƚe ŝŶeKŝĐĂƌĂŐƵĂrǀrhŶŝƚĞĚr
^ƚĂƚĞƐͿ͘e<ŶeuĂǌĂ͕eƐĞĞehJzAe)ƌĂŌettiĞƐŽůƵƟŽŶezͬϮϬϮϯͬϵϳϬe
;ϭϴe <ĐƚŽďĞƌe ϮϬϮϯͿ͕e ǀĞƚŽĞĚe ďǇe ƚŚĞe hŶŝƚĞĚe zƚĂƚĞƐ͖e hJzAe
)ƌĂŌettiĞƐŽůƵƟŽŶezͬϮϬϮϰͬϭϳϯe;ϮϬeIĞďƌƵĂƌǇeϮϬϮϰͿ͕eǀĞƚŽĞĚe
ďǇeƚŚĞehŶŝƚĞĚezƚĂƚĞƐ͘ 

ϭϬϳ͘ qĂƌƫe 9ŽƐŬĞŶŶŝĞŵŝ͕e AƌŽŵr eƉŽůŽŐǇr ƚŽr hƚŽƉŝĂ͗r dŚĞr
^ƚƌƵĐƚƵƌĞrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrjĞŐĂůreƌŐƵŵĞŶƚe;Ah”eϮϬϬϱͿeϱϴʹ
ϳϬ͘ 

ϭϬϴ͘ zƚĂƚƵƚĞeŽĨeƚŚĞe’ŶƚĞƌŶĂƟŽŶĂůeAŽƵƌƚeŽĨejƵƐƟĐĞ͕eĂƌƚeϯϲ;ϮͿe;ƚŚĞe
Ζ<ƉƟŽŶĂůeAůĂƵƐĞΖͿ͘ewƐeŽĨeϮϬϮϱ͕eŽŶůǇeϳϯeŽĨeϭϵϯehJeŵĞŵďĞƌe
ƐƚĂƚĞƐeŚĂǀĞeĂĐĐĞƉƚĞĚeĐŽŵƉƵůƐŽƌǇeũƵƌŝƐĚŝĐƟŽŶ͘ 

ϭϬϵ͘ XŚĞehŶŝƚĞĚezƚĂƚĞƐeǁŝƚŚĚƌĞǁeŝƚƐeĂĐĐĞƉƚĂŶĐĞeŽĨeĐŽŵƉƵůƐŽƌǇe
ũƵƌŝƐĚŝĐƟŽŶeŽŶeϳe<ĐƚŽďĞƌeϭϵϴϱ͕eĞīĞĐƟǀĞeϳewƉƌŝůeϭϵϴϲ͕e ŝŶe
ĚŝƌĞĐƚe ƌĞƐƉŽŶƐĞe ƚŽe ƚŚĞe KŝĐĂƌĂŐƵĂe ƉƌŽĐĞĞĚŝŶŐƐ͘e zĞĞe hze
)ĞƉĂƌƚŵĞŶƚe ŽĨe zƚĂƚĞ͕e Ζhze tŝƚŚĚƌĂǁĂůe ĨƌŽŵe ƚŚĞe
”ƌŽĐĞĞĚŝŶŐƐe ’ŶŝƟĂƚĞĚe ďǇe JŝĐĂƌĂŐƵĂe ŝŶe ƚŚĞe ’ŶƚĞƌŶĂƟŽŶĂůe

AŽƵƌƚe ŽĨe jƵƐƟĐĞΖe ;ϭϵϴϱͿe Ϯϰe ’[qe Ϯϰϲ͘e ttiƵƐƐŝĂe ;ĂŶĚe ŝƚƐe
ƉƌĞĚĞĐĞƐƐŽƌe ƚŚĞe zŽǀŝĞƚe hŶŝŽŶͿe ŚĂƐe ŶĞǀĞƌe ĮůĞĚe Ăe
ĚĞĐůĂƌĂƟŽŶeƵŶĚĞƌeƚŚĞe<ƉƟŽŶĂůeAůĂƵƐĞ͘ 

ϭϭϬ͘ tfŝůŝƚĂƌǇr ĂŶĚr WĂƌĂŵŝůŝƚĂƌǇr eĐƟǀŝƟĞƐr ŝŶr ĂŶĚr ĂŐĂŝŶƐƚr
KŝĐĂƌĂŐƵĂr;KŝĐĂƌĂŐƵĂrǀrhŶŝƚĞĚr̂ ƚĂƚĞƐrŽĨreŵĞƌŝĐĂͿe;qĞƌŝƚƐͿe
΀ϭϵϴϲ΁e ’Aje ttiĞƉe ϭϰ͖e hJzAe )ƌĂŌe ttiĞƐŽůƵƟŽŶe zͬϭϴϰϮϴe ;Ϯϴe
<ĐƚŽďĞƌeϭϵϴϲͿ͕e ǀĞƚŽĞĚeďǇe ƚŚĞehŶŝƚĞĚezƚĂƚĞƐ͕ehJe)ŽĐezͬ
”s͘ ϮϳϬϰ͘eeƌŵĞĚr eĐƟǀŝƟĞƐr ŽŶr ƚŚĞr dĞƌƌŝƚŽƌǇr ŽĨr ƚŚĞr EŽŶŐŽr
;bZErǀrhŐĂŶĚĂͿe;qĞƌŝƚƐͿe΀ϮϬϬϱ΁e’AjettiĞƉeϭϲϴ͖e;ttiĞƉĂƌĂƟŽŶƐͿe
΀ϮϬϮϮ΁e ’Aje ttiĞƉe ϭϯe фŚƩƉƐ͗ͬͬǁǁǁ͘ŝĐũͲĐŝũ͘ŽƌŐͬĐĂƐĞͬϭϭϲͰхe
ĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲe;ƚŚĞeAŽƵƌƚeĮǆĞĚeƚŚĞeĂŵŽƵŶƚeŽĨe
ƌĞƉĂƌĂƟŽŶeĂƚehz)eϯϮϱeŵŝůůŝŽŶ͕ƐĞǀĞŶƚĞĞŶeǇĞĂƌƐeĂŌĞƌe ƚŚĞe
ŵĞƌŝƚƐeũƵĚŐŵĞŶƚͿ͘ 

ϭϭϭ͘ wůůĞŐĂƟŽŶƐr ŽĨr vĞŶŽĐŝĚĞr ƵŶĚĞƌr ƚŚĞr EŽŶǀĞŶƟŽŶr ŽŶr ƚŚĞr
WƌĞǀĞŶƟŽŶr ĂŶĚr WƵŶŝƐŚŵĞŶƚr ŽĨr ƚŚĞr EƌŝŵĞr ŽĨr vĞŶŽĐŝĚĞr
;hŬƌĂŝŶĞr ǀr ZƵƐƐŝĂŶr AĞĚĞƌĂƟŽŶͿe ;”ƌŽǀŝƐŝŽŶĂůe qĞĂƐƵƌĞƐͿe
΀ϮϬϮϮ΁e ’Aje ttiĞƉe Ϯϭϭe фŚƩƉƐ͗ͬͬǁǁǁ͘ŝĐũͲĐŝũ͘ŽƌŐͬĐĂƐĞͬϭϴϮͰхe
ĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ 

ϭϭϮ͘ qĂƌƚŚĂe IŝŶŶĞŵŽƌĞe ĂŶĚe 9ĂƚŚƌǇŶe zŝŬŬŝŶŬ͕e Ζ’ŶƚĞƌŶĂƟŽŶĂůe
JŽƌŵe )ǇŶĂŵŝĐƐe ĂŶĚe ”ŽůŝƟĐĂůe AŚĂŶŐĞΖe ;ϭϵϵϴͿe ϱϮe
0ŶƚĞƌŶĂƟŽŶĂůr KƌŐĂŶŝƐĂƟŽŶe ϵϬϬʹϵϬϱ͖e )ŝĂŶĂe ”ĂŶŬĞe ĂŶĚe
hůƌŝĐŚe ”ĞƚĞƌƐŽŚŶ͕e ΖtŚǇe ’ŶƚĞƌŶĂƟŽŶĂůe JŽƌŵƐe )ŝƐĂƉƉĞĂƌe
zŽŵĞƟŵĞƐΖe ;ϮϬϭϮͿeϭϴeiƵƌŽƉĞĂŶr GŽƵƌŶĂůr ŽĨr 0ŶƚĞƌŶĂƟŽŶĂůr
ZĞůĂƟŽŶƐeϳϭϵ͕eϳϯϯʹϳϯϱ͘ 

ϭϭϯ͘ hJuwettiĞƐeazͲϭϭͬϭe;ϮeqĂƌĐŚeϮϬϮϮͿehJe)ŽĐewͬttiazͬazͲϭϭͬϭe
фŚƩƉƐ͗ͬͬĚŝŐŝƚĂůůŝďƌĂƌǇ͘ ƵŶ͘ŽƌŐͬƌĞĐŽƌĚͬϯϵϲϱϮϵϬͰхe ĂĐĐĞƐƐĞĚe
ϮϵeqĂƌĐŚeϮϬϮϲ͘ 

ϭϭϰ͘ qĂƌƫe 9ŽƐŬĞŶŶŝĞŵŝ͕e AƌŽŵr eƉŽůŽŐǇr ƚŽr hƚŽƉŝĂ͗r dŚĞr
^ƚƌƵĐƚƵƌĞrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrjĞŐĂůreƌŐƵŵĞŶƚe;Ah”eϮϬϬϱͿeϱϴʹ
ϳϬ͘ 

ϭϭϱ͘ tfŝůŝƚĂƌǇr ĂŶĚr WĂƌĂŵŝůŝƚĂƌǇr eĐƟǀŝƟĞƐr ŝŶr ĂŶĚr ĂŐĂŝŶƐƚr
KŝĐĂƌĂŐƵĂr;KŝĐĂƌĂŐƵĂrǀrhŶŝƚĞĚr̂ ƚĂƚĞƐrŽĨreŵĞƌŝĐĂͿe;qĞƌŝƚƐͿe
΀ϭϵϴϲ΁e ’Aje ttiĞƉe ϭϰe ΀ϭϳϲ΁ʹ΀ϭϵϱ΁͘e <Ŷe ƚŚĞe ůĂǁͲĐůĂƌŝĨǇŝŶŐe
ĨƵŶĐƟŽŶe ŽĨe ŝŶƚĞƌŶĂƟŽŶĂůe ĂĚũƵĚŝĐĂƟŽŶe ŝŶĚĞƉĞŶĚĞŶƚe ŽĨe
ĐŽŵƉůŝĂŶĐĞ͕eƐĞĞezƵǀĂůezŚĂŶǇ͕ eΖwƐƐĞƐƐŝŶŐeƚŚĞeaīĞĐƟǀĞŶĞƐƐe
ŽĨe ’ŶƚĞƌŶĂƟŽŶĂůe AŽƵƌƚƐ͗e we uŽĂůͲnĂƐĞĚe wƉƉƌŽĂĐŚΖe ;ϮϬϭϮͿe
ϭϬϲewj’[eϮϮϱ͕eϮϱϯʹϮϱϴ͘ 

ϭϭϲ͘ eůůĞŐĂƟŽŶƐr ŽĨr vĞŶŽĐŝĚĞr ƵŶĚĞƌr ƚŚĞr EŽŶǀĞŶƟŽŶr ŽŶr ƚŚĞr
WƌĞǀĞŶƟŽŶr ĂŶĚr WƵŶŝƐŚŵĞŶƚr ŽĨr ƚŚĞr EƌŝŵĞr ŽĨr vĞŶŽĐŝĚĞr
;hŬƌĂŝŶĞr ǀr ZƵƐƐŝĂŶr AĞĚĞƌĂƟŽŶͿe ;”ƌŽǀŝƐŝŽŶĂůe qĞĂƐƵƌĞƐͿe
΀ϮϬϮϮ΁e ’Aje ttiĞƉe Ϯϭϭe ΀ϱϵ΁ʹ΀ϲϬ΁e фŚƩƉƐ͗ͬͬǁǁǁ͘ŝĐũͲĐŝũ͘ŽƌŐͬ
ĐĂƐĞͬϭϴϮͰхe ĂĐĐĞƐƐĞĚe Ϯϵe qĂƌĐŚe ϮϬϮϲ͘e XŚĞe AŽƵƌƚΖƐe
ũƵƌŝƐĚŝĐƟŽŶeƌĞƐƚĞĚeƐŽůĞůǇeŽŶeƚŚĞeĐŽŵƉƌŽŵŝƐƐŽƌǇeĐůĂƵƐĞeŝŶe
Ăƌƚe’yeŽĨeƚŚĞeuĞŶŽĐŝĚĞeAŽŶǀĞŶƟŽŶ͕eǁŚŝĐŚeĚŽĞƐeŶŽƚeĞǆƚĞŶĚe
ƚŽeƚŚĞeůĂǁĨƵůŶĞƐƐeŽĨeƚŚĞeƌĞƐŽƌƚeƚŽeĨŽƌĐĞeĂƐeƐƵĐŚ͘ 

ϭϭϳ͘ <Ŷe ƌĞƉƵƚĂƟŽŶe ĂƐe Ăe ŵĞĐŚĂŶŝƐŵe ŽĨe ĐŽŵƉůŝĂŶĐĞe ŝŶe ƚŚĞe
ĂďƐĞŶĐĞeŽĨeĐŽĞƌĐŝǀĞeĞŶĨŽƌĐĞŵĞŶƚ͕eƐĞĞewŶĚƌĞǁeXeuƵǌŵĂŶ͕e
-Žǁr 0ŶƚĞƌŶĂƟŽŶĂůr jĂǁrtŽƌŬƐ͗rerZĂƟŽŶĂůrEŚŽŝĐĞrdŚĞŽƌǇe
;<h”eϮϬϬϴͿeϯϯʹϰϴ͘ 

ϭϭϴ͘ AŚĂƌƚĞƌe ŽĨe ƚŚĞe hŶŝƚĞĚe JĂƟŽŶƐ͕e Ăƌƚe ϭϬϴe ;ƌĞƋƵŝƌŝŶŐe
ƌĂƟĮĐĂƟŽŶeďǇeƚǁŽͲƚŚŝƌĚƐeŽĨehJeŵĞŵďĞƌƐ͕eŝŶĐůƵĚŝŶŐeĂůůe”ϱe
ŵĞŵďĞƌƐͿ͘e XŚĞe”ϱeǀĞƚŽeŽǀĞƌeAŚĂƌƚĞƌeĂŵĞŶĚŵĞŶƚe ŝƐe ƚŚĞe
ƐƚƌƵĐƚƵƌĂůe ƌĞĂƐŽŶeǁŚǇe ƚŚĞeƉƌŽƉŽƐĂůƐeŚĞƌĞeĂƌĞe ĨƌĂŵĞĚeĂƐe
ŝŶƐƟƚƵƟŽŶĂůeŝŶŶŽǀĂƟŽŶƐeǁŝƚŚŝŶeƚŚĞeĞǆŝƐƟŶŐeĨƌĂŵĞǁŽƌŬ͘ 

ϭϭϵ͘ hJuwe ttiĞƐe ϯϳϳ;sͿe ;ϯe JŽǀĞŵďĞƌe ϭϵϱϬͿe hJe )ŽĐe wͬttiazͬ
ϯϳϳ;sͿe ;ΖhŶŝƟŶŐe ĨŽƌe ”ĞĂĐĞΖͿe ŚƩƉƐ͗ͬͬĚŝŐŝƚĂůůŝďƌĂƌǇ͘ ƵŶ͘ŽƌŐͬ
ƌĞĐŽƌĚͬϮϭϬϬϳϵeĂĐĐĞƐƐĞĚeϮϵeqĂƌĐŚeϮϬϮϲ͘ehJuwettiĞƐeϯϳϳ;sͿe
;ϯe JŽǀĞŵďĞƌe ϭϵϱϬͿe hJe )ŽĐe wͬttiazͬϯϳϳ;sͿe ;ΖhŶŝƟŶŐe ĨŽƌe
”ĞĂĐĞΖͿ͘e XŚĞe ƌĞƐŽůƵƟŽŶe ǁĂƐe ŝŶǀŽŬĞĚe ƚŽe ĐŽŶǀĞŶĞe ƚŚĞe
ĞůĞǀĞŶƚŚe ĞŵĞƌŐĞŶĐǇe ƐƉĞĐŝĂůe ƐĞƐƐŝŽŶe ŽŶe hŬƌĂŝŶĞe ŝŶe
IĞďƌƵĂƌǇe ϮϬϮϮ͕e ďƵƚe ƚŚĞe ƌĞƐƵůƟŶŐe ƌĞƐŽůƵƟŽŶƐe ĐĂƌƌŝĞĚe ŶŽe
ďŝŶĚŝŶŐeĨŽƌĐĞ͘ 

ϭϮϬ͘ XŚĞeƉƌŽƉŽƐĂůeǁŽƵůĚeĨŽƌŵĂůŝƐĞeĂŶĚeĞǆƚĞŶĚeƚŚĞehŶŝƟŶŐeĨŽƌe
”ĞĂĐĞeŵĞĐŚĂŶŝƐŵeďǇeĞŵƉŽǁĞƌŝŶŐeƚŚĞeuĞŶĞƌĂůewƐƐĞŵďůǇe
ƚŽe ƚĂŬĞe ĞŶĨŽƌĐĞŵĞŶƚe ĚĞĐŝƐŝŽŶƐ͕ŶŽƚe ŵĞƌĞůǇe
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ͕e ǁŚĞƌĞe Ăe ƚǁŽͲƚŚŝƌĚƐe ƐƵƉĞƌŵĂũŽƌŝƚǇe
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<ǇĞǁŽůĞ͕ehƚƌĞĐŚƚrGŽƵƌŶĂůrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrĂŶĚriƵƌŽƉĞĂŶrjĂǁ  ϭϱ 
 

ĚĞƚĞƌŵŝŶĞƐeƚŚĂƚeĂeƉƌŝŵĂrĨĂĐŝĞeǀŝŽůĂƟŽŶeŽĨewƌƟĐůĞeϮ;ϰͿeŚĂƐe
ŽĐĐƵƌƌĞĚe ĂŶĚe ƚŚĞe zĞĐƵƌŝƚǇe AŽƵŶĐŝůe ŚĂƐe ďĞĞŶe ƉƌĞǀĞŶƚĞĚe
ĨƌŽŵeĂĐƟŶŐeďǇeƚŚĞeǀĞƚŽ͘ 

ϭϮϭ͘ zƚĂƚƵƚĞeŽĨeƚŚĞe’ŶƚĞƌŶĂƟŽŶĂůeAŽƵƌƚeŽĨejƵƐƟĐĞ͕eĂƌƚeϯϲ;ϭͿʹ;ϮͿ͘ 

ϭϮϮ͘ ŝďŝĚeĂƌƚƐeϲϱʹϲϴ͖ezŚĂďƚĂŝettiŽƐĞŶŶĞ͕edŚĞrjĂǁrĂŶĚrWƌĂĐƟĐĞrŽĨr
ƚŚĞr 0ŶƚĞƌŶĂƟŽŶĂůr EŽƵƌƚ͕r ϭϵϮϬʹϮϬϬϱe ;ϰƚŚe ĞĚŶ͕e qĂƌƟŶƵƐe
JŝũŚŽīeϮϬϬϲͿeǀŽůe’’’͕eϭϲϱϮʹϭϲϲϬ͘ 

ϭϮϯ͘ jĞŐĂůrEŽŶƐĞƋƵĞŶĐĞƐrŽĨr ƚŚĞrEŽŶƐƚƌƵĐƟŽŶrŽĨrĂrtĂůůr ŝŶr ƚŚĞr
KĐĐƵƉŝĞĚr WĂůĞƐƟŶŝĂŶr dĞƌƌŝƚŽƌǇe ;wĚǀŝƐŽƌǇe<ƉŝŶŝŽŶͿe ΀ϮϬϬϰ΁e
’AjettiĞƉeϭϯϲe΀ϰϲ΁ʹ΀ϱϬ΁ 

ϭϮϰ͘ jĞŐĂůŝƚǇr ŽĨr ƚŚĞr dŚƌĞĂƚr Žƌr hƐĞr ŽĨr KƵĐůĞĂƌr tĞĂƉŽŶƐe
;wĚǀŝƐŽƌǇe<ƉŝŶŝŽŶͿe΀ϭϵϵϲ΁e’AjettiĞƉeϮϮϲ͘ 

ϭϮϱ͘ aƌŝĐe we ”ŽƐŶĞƌe ĂŶĚe qŝŐƵĞůe I”e ĚĞe IŝŐƵĞŝƌĞĚŽ͕e ͚’Ɛe ƚŚĞe
’ŶƚĞƌŶĂƟŽŶĂůeAŽƵƌƚeŽĨejƵƐƟĐĞenŝĂƐĞĚ͍͛e;ϮϬϬϱͿeϯϰeGŽƵƌŶĂůrŽĨr
jĞŐĂůr^ƚƵĚŝĞƐeϱϵϵe;ĮŶĚŝŶŐeƐƚĂƟƐƟĐĂůeĞǀŝĚĞŶĐĞeƚŚĂƚeũƵĚŐĞƐe
ĨĂǀŽƵƌe ƚŚĞŝƌe ŚŽŵĞe ƐƚĂƚĞƐe ĂŶĚe ƐƚĂƚĞƐe Ăƚe ƐŝŵŝůĂƌe ůĞǀĞůƐe ŽĨe
ĚĞǀĞůŽƉŵĞŶƚ͕eǁŚŝůĞeŶŽƟŶŐeƚŚĞeůŝŵŝƚƐeŽĨeƚŚĞeĚĂƚĂͿ͘ 

ϭϮϲ͘ jĞŐĂůŝƚǇr ŽĨr ƚŚĞr dŚƌĞĂƚr Žƌr hƐĞr ŽĨr KƵĐůĞĂƌr tĞĂƉŽŶƐe
;wĚǀŝƐŽƌǇe<ƉŝŶŝŽŶͿe΀ϭϵϵϲ΁e’AjettiĞƉeϮϮϲe΀ϵϳ΁͖eĐĨeqŝůŝƚĂƌǇeĂŶĚe
WĂƌĂŵŝůŝƚĂƌǇr eĐƟǀŝƟĞƐr ŝŶr ĂŶĚr ĂŐĂŝŶƐƚr KŝĐĂƌĂŐƵĂe
;JŝĐĂƌĂŐƵĂeǀehŶŝƚĞĚezƚĂƚĞƐeŽĨewŵĞƌŝĐĂͿe;qĞƌŝƚƐͿe΀ϭϵϴϲ΁e’Aje
ttiĞƉe ϭϰ͕e Ăe ƐƚĂŶĚŝŶŐe ĐŽƵŶƚĞƌͲĞǆĂŵƉůĞe ŽĨe ƚŚĞe AŽƵƌƚe ƌƵůŝŶŐe
ĂŐĂŝŶƐƚeĂeƐƵƉĞƌƉŽǁĞƌ͘  

ϭϮϳ͘ XŚĞeƌĞŐŝŽŶĂůeŐƌŽƵƉƐeĂƌĞeƚŚĞewĨƌŝĐĂŶeuƌŽƵƉ͕eƚŚĞewƐŝĂͲ”ĂĐŝĮĐe
uƌŽƵƉ͕eƚŚĞeaĂƐƚĞƌŶeaƵƌŽƉĞĂŶeuƌŽƵƉ͕eƚŚĞe[ĂƟŶewŵĞƌŝĐĂŶe
ĂŶĚe AĂƌŝďďĞĂŶe uƌŽƵƉ͕e ĂŶĚe ƚŚĞe tĞƐƚĞƌŶe aƵƌŽƉĞĂŶe ĂŶĚe
<ƚŚĞƌƐeuƌŽƵƉ͘eAƌŽƐƐͲƌĞŐŝŽŶĂůeƚŚƌĞƐŚŽůĚƐeĂƌĞeĨĂŵŝůŝĂƌeĨƌŽŵe
ƚŚĞe wƐƐĞŵďůǇ Ɛ͛e ƉƌĂĐƟĐĞe ŽĨe ĞƋƵŝƚĂďůĞe ŐĞŽŐƌĂƉŚŝĐĂůe
ĚŝƐƚƌŝďƵƟŽŶ͕eŝŶĐůƵĚŝŶŐeƵŶĚĞƌeĂƌƚeϮϯ;ϭͿeŽĨeƚŚĞehJeAŚĂƌƚĞƌ͘  

ϭϮϴ͘ hJuwettiĞƐeazͲϭϭͬϭe;ϮeqĂƌĐŚeϮϬϮϮͿehJe)ŽĐewͬttiazͬazͲϭϭͬϭe
;ĂĚŽƉƚĞĚeϭϰϭeŝŶeĨĂǀŽƵƌ͕ eϱeĂŐĂŝŶƐƚ͕eϯϱeĂďƐƚĞŶƟŽŶƐ͕eĂeŶĞĂƌͲ
ƵŶƉƌĞĐĞĚĞŶƚĞĚe ŵĂũŽƌŝƚǇe ƚŚĂƚe ƉƌŽĚƵĐĞĚe ŶŽe ĞŶĨŽƌĐĞĂďůĞe
ĐŽŶƐĞƋƵĞŶĐĞͿ͘ 

ϭϮϵ͘ <Ŷe ƚŚĞe ƉŽůŝƟĐŝƐĂƟŽŶe ŽĨe ŝŶƚĞƌŶĂƟŽŶĂůe ĐŽŵŵŝƐƐŝŽŶƐe ŽĨe
ŝŶƋƵŝƌǇeĂŶĚeƚŚĞeǀĂƌŝĂďŝůŝƚǇeŽĨeƚŚĞŝƌeŵĞƚŚŽĚƐ͕eƐĞĞeAĂƚŚĞƌŝŶĞe
0ĂƌǁŽŽĚ͕e dŚĞr ZŽůĞƐr ĂŶĚr AƵŶĐƟŽŶƐr ŽĨr eƚƌŽĐŝƚǇͲZĞůĂƚĞĚr
hŶŝƚĞĚrKĂƟŽŶƐrEŽŵŵŝƐƐŝŽŶƐrŽĨr0ŶƋƵŝƌǇrŝŶrƚŚĞr0ŶƚĞƌŶĂƟŽŶĂůr
jĞŐĂůr KƌĚĞƌ͗r KĂǀŝŐĂƟŶŐr ďĞƚǁĞĞŶr WƌŝŶĐŝƉůĞr ĂŶĚr
WƌĂŐŵĂƟƐŵe;nƌŝůůeJŝũŚŽīeϮϬϭϵͿe͖ e[ĂƌŝƐƐĂeǀĂŶeĚĞŶe0ĞƌŝŬ͕eΖwŶe
’ŶƋƵŝƌǇe ŝŶƚŽe ƚŚĞe ttiŽůĞe ŽĨe AŽŵŵŝƐƐŝŽŶƐe ŽĨe ’ŶƋƵŝƌǇe ŝŶe
’ŶƚĞƌŶĂƟŽŶĂůe[Ăǁ͗eJĂǀŝŐĂƟŶŐeƚŚĞeXĞŶƐŝŽŶƐeďĞƚǁĞĞŶeIĂĐƚͲ
IŝŶĚŝŶŐe ĂŶĚe wƉƉůŝĐĂƟŽŶe ŽĨe ’ŶƚĞƌŶĂƟŽŶĂůe [ĂǁΖe ;ϮϬϭϰͿe ϭϯe
EŚŝŶĞƐĞrGŽƵƌŶĂůrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrjĂǁeϱϬϳ͕eϱϭϴʹϱϮϰ͘ 

ϭϯϬ͘ weƐƚĂŶĚŝŶŐeƌŽƐƚĞƌeĂƉƉŽŝŶƚĞĚeďǇeƚŚĞe”ƌĞƐŝĚĞŶƚeŽĨeƚŚĞeAŽƵƌƚe
ǁŽƵůĚe ĚƌĂǁe ŽŶe ƚŚĞe ŵŽĚĞůe ƵƐĞĚe ĨŽƌe ƚŚĞe ĨŽƌŵĂƟŽŶe ŽĨe
ĐŚĂŵďĞƌƐeƵŶĚĞƌeĂƌƚeϮϲeŽĨeƚŚĞezƚĂƚƵƚĞeŽĨeƚŚĞe’ŶƚĞƌŶĂƟŽŶĂůe
AŽƵƌƚeŽĨejƵƐƟĐĞ͕eŝŶƐƵůĂƟŶŐeƉĂŶĞůeĐŽŵƉŽƐŝƟŽŶeĨƌŽŵeĐĂƐĞͲ
ƐƉĞĐŝĮĐeƉŽůŝƟĐĂůeƉƌĞƐƐƵƌĞ͘ 

ϭϯϭ͘ XŚĞe ƌŝŐŚƚe ŽĨe ƚŚĞe ĂīĞĐƚĞĚe ƐƚĂƚĞe ƚŽe ĐŽŵŵĞŶƚe ďĞĨŽƌĞe ĂŶǇe
ĂĚǀĞƌƐĞeĚĞƚĞƌŵŝŶĂƟŽŶe ƌĞŇĞĐƚƐe ƚŚĞeĂƵĚŝrĂůƚĞƌĂŵr ƉĂƌƚĞŵe
ƉƌŝŶĐŝƉůĞ͕eƌĞĐŽŐŶŝƐĞĚeĂƐeĂeŐĞŶĞƌĂůeƉƌŝŶĐŝƉůĞeŽĨeůĂǁ͘ezĞĞenŝŶe
AŚĞŶŐ͕e vĞŶĞƌĂůr WƌŝŶĐŝƉůĞƐr ŽĨr jĂǁr ĂƐr eƉƉůŝĞĚr ďǇr
0ŶƚĞƌŶĂƟŽŶĂůr EŽƵƌƚƐr ĂŶĚr dƌŝďƵŶĂůƐe ;Ah”e ϭϵϱϯ͕e ƌĞƉƌŝŶƚĞĚe
ϮϬϬϲͿeϮϵϬʹϮϵϴ͘ 

ϭϯϮ͘ IƌĂŶĐŝƐeqe)ĞŶŐeĂŶĚeŽƚŚĞƌƐ͕e^ŽǀĞƌĞŝŐŶƚǇrĂƐrZĞƐƉŽŶƐŝďŝůŝƚǇ͗r
EŽŶŇŝĐƚrtfĂŶĂŐĞŵĞŶƚrŝŶreĨƌŝĐĂe;nƌŽŽŬŝŶŐƐe’ŶƐƟƚƵƟŽŶe”ƌĞƐƐe
ϭϵϵϲͿ͖e ’ŶƚĞƌŶĂƟŽŶĂůe AŽŵŵŝƐƐŝŽŶe ŽŶe ’ŶƚĞƌǀĞŶƟŽŶe ĂŶĚe
zƚĂƚĞe zŽǀĞƌĞŝŐŶƚǇ͕ e dŚĞr ZĞƐƉŽŶƐŝďŝůŝƚǇr ƚŽr WƌŽƚĞĐƚe
;’ŶƚĞƌŶĂƟŽŶĂůe)ĞǀĞůŽƉŵĞŶƚettiĞƐĞĂƌĐŚeAĞŶƚƌĞeϮϬϬϭͿeƉĂƌĂƐe
Ϯ͘ϭϰʹϮ͘ϭϱ͘ 

ϭϯϯ͘ hJuwe ttiĞƐe ϲϬͬϭe ;Ϯϰe<ĐƚŽďĞƌe ϮϬϬϱͿe hJe)ŽĐe wͬttiazͬϲϬͬϭe
ƉĂƌĂƐeϭϯϴʹϭϯϵe;ĐŽŶĮŶŝŶŐeƚŚĞeƌĞƐƉŽŶƐŝďŝůŝƚǇeƚŽeƉƌŽƚĞĐƚeƚŽeĂe
zĞĐƵƌŝƚǇe AŽƵŶĐŝůe ƌĞƐƉŽŶƐĞe ĂŶĚe ĚĞĐůŝŶŝŶŐe ƚŽe ĞŶĚŽƌƐĞe ĂŶǇe
ƵŶŝůĂƚĞƌĂůeƌŝŐŚƚeŽĨeŝŶƚĞƌǀĞŶƟŽŶͿ͘ 

ϭϯϰ͘ wŶŶĞe <ƌĨŽƌĚ͕e 0ŶƚĞƌŶĂƟŽŶĂůr eƵƚŚŽƌŝƚǇr ĂŶĚr ƚŚĞr
ZĞƐƉŽŶƐŝďŝůŝƚǇr ƚŽr WƌŽƚĞĐƚe ;Ah”e ϮϬϭϭͿe ϭʹϰϭe ;ƚƌĂĐŝŶŐe ƚŚĞe
ŐĞŶĞĂůŽŐǇeŽĨeƚŚĞeĐŽŶĐĞƉƚeĂŶĚeŝƚƐeĐŽŶƚĞƐƚĞĚeƌĞĐĞƉƟŽŶͿ͘ 

ϭϯϱ͘ )ŝƌĞe XůĂĚŝ͕e ͚XŚĞe JŽŶĐŽŶƐĞŶƟŶŐe ’ŶŶŽĐĞŶƚe zƚĂƚĞ͗e XŚĞe
”ƌŽďůĞŵeǁŝƚŚenĞƚŚůĞŚĞŵ Ɛ͛e”ƌŝŶĐŝƉůĞeϭϮ͛e;ϮϬϭϯͿeϭϬϳ;ϯͿeeG0je
ϱϳϬ͕eϱϳϰʹϱϳϱ͘ezĞĞeĂůƐŽeqĂƌǇeaůůĞŶe<͛AŽŶŶĞůů͕e͚)ĂŶŐĞƌŽƵƐe
)ĞƉĂƌƚƵƌĞƐ͛e;ϮϬϭϯͿeϭϬϳeeG0jeϯϴϬ͖eaůŝǌĂďĞƚŚetŝůŵƐŚƵƌƐƚeĂŶĚe
qŝĐŚĂĞůe tŽŽĚ͕e ͚zĞůĨͲ)ĞĨĞŶƐĞe wŐĂŝŶƐƚe JŽŶƐƚĂƚĞe wĐƚŽƌƐ͗e
ttiĞŇĞĐƟŽŶƐeŽŶeƚŚĞe͞ nĞƚŚůĞŚĞŵe”ƌŝŶĐŝƉůĞƐ͛͟e;ϮϬϭϯͿeϭϬϳewj’[e
ϯϵϬ͖e qĂŚŵŽƵĚe 0ŵŽƵĚ͕e w͚ƌĞe JĞǁe ”ƌŝŶĐŝƉůĞƐe ttiĞĂůůǇe
JĞĞĚĞĚ͍͛e;ϮϬϭϯͿeϭϬϳeeG0jeϱϳϲ͘ 

ϭϯϲ͘ <ůŝǀŝĞƌe AŽƌƚĞŶ͕e ͚XŚĞe ͞hŶǁŝůůŝŶŐe Žƌe hŶĂďůĞ͟e XĞƐƚ͗e 0ĂƐe ’ƚe
nĞĞŶ͕eĂŶĚeAŽƵůĚe’ƚenĞ͕ewĐĐĞƉƚĞĚ͍͛e;ϮϬϭϲͿeϮϵejĞŝĚĞŶrGŽƵƌŶĂůr
ŽĨr0ŶƚĞƌŶĂƟŽŶĂůrjĂǁeϳϳϳ͕eϳϴϱʹϳϵϯe;ĚŽĐƵŵĞŶƟŶŐeƌĞũĞĐƟŽŶe
ŽĨeƚŚĞeĚŽĐƚƌŝŶĞeďǇeĂeƐƵďƐƚĂŶƟĂůeŶƵŵďĞƌeŽĨeƐƚĂƚĞƐ͕eŝŶĐůƵĚŝŶŐe
ttiƵƐƐŝĂ͕e AŚŝŶĂ͕e ĂŶĚe ŵĞŵďĞƌƐe ŽĨe ƚŚĞe JŽŶͲwůŝŐŶĞĚe
qŽǀĞŵĞŶƚͿ͖eaƌŝŬĂeĚĞetĞƚ͕e͚XŚĞe’ŶǀŽĐĂƟŽŶeŽĨeƚŚĞettiŝŐŚƚeƚŽe
zĞůĨͲ)ĞĨĞŶĐĞeŝŶettiĞƐƉŽŶƐĞeƚŽewƌŵĞĚewƩĂĐŬƐeAŽŶĚƵĐƚĞĚeďǇe
wƌŵĞĚe uƌŽƵƉƐ͗e ’ŵƉůŝĐĂƟŽŶƐe ĨŽƌe wƩƌŝďƵƟŽŶ͛e ;ϮϬϭϵͿe ϯϮe
jĞŝĚĞŶrGŽƵƌŶĂůrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrjĂǁeϵϭ͘ 

ϭϯϳ͘ [ĞƩĞƌe ĚĂƚĞĚe Ϯϯe zĞƉƚĞŵďĞƌe ϮϬϭϰe ĨƌŽŵe ƚŚĞe ”ĞƌŵĂŶĞŶƚe
ttiĞƉƌĞƐĞŶƚĂƟǀĞeŽĨeƚŚĞehŶŝƚĞĚezƚĂƚĞƐ͕ehJe)ŽĐezͬϮϬϭϰͬϲϵϱ͖e
[ĞƩĞƌe ĚĂƚĞĚe Ϯϱe JŽǀĞŵďĞƌe ϮϬϭϰe ĨƌŽŵe ƚŚĞe ”ĞƌŵĂŶĞŶƚe
ttiĞƉƌĞƐĞŶƚĂƟǀĞeŽĨe ƚŚĞehŶŝƚĞĚe9ŝŶŐĚŽŵ͕ehJe)ŽĐezͬϮϬϭϰͬ
ϴϱϭ͖e [ĞƩĞƌe ĚĂƚĞĚe ϯϭeqĂƌĐŚe ϮϬϭϱe ĨƌŽŵe ƚŚĞe ”ĞƌŵĂŶĞŶƚe
qŝƐƐŝŽŶe ŽĨe AĂŶĂĚĂ͕e hJe)ŽĐe zͬϮϬϭϱͬϮϮϭ͖e [ĞƩĞƌe ĚĂƚĞĚe ϵe
zĞƉƚĞŵďĞƌeϮϬϭϱe ĨƌŽŵe ƚŚĞe”ĞƌŵĂŶĞŶƚettiĞƉƌĞƐĞŶƚĂƟǀĞeŽĨe
wƵƐƚƌĂůŝĂ͕ehJe)ŽĐezͬϮϬϭϱͬϲϵϯ͖e[ĞƩĞƌeĚĂƚĞĚeϴezĞƉƚĞŵďĞƌe
ϮϬϭϱe ĨƌŽŵe ƚŚĞe”ĞƌŵĂŶĞŶƚettiĞƉƌĞƐĞŶƚĂƟǀĞeŽĨe IƌĂŶĐĞ͕ehJe
)ŽĐezͬϮϬϭϱͬϳϰϱ͘ 

ϭϯϴ͘ wƐŚůĞǇe)ĞĞŬƐ͕eΖΗhŶǁŝůůŝŶŐeŽƌehŶĂďůĞΗ͗eXŽǁĂƌĚeĂeJŽƌŵĂƟǀĞe
IƌĂŵĞǁŽƌŬe ĨŽƌe aǆƚƌĂƚĞƌƌŝƚŽƌŝĂůe zĞůĨͲ)ĞĨĞŶƐĞΖe ;ϮϬϭϮͿe ϱϮe
sŝƌŐŝŶŝĂrGŽƵƌŶĂůrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrjĂǁeϰϴϯ͕eϱϬϯʹϱϭϵ͘ 

ϭϯϵ͘ AŚĂƌƚĞƌeŽĨeƚŚĞehŶŝƚĞĚeJĂƟŽŶƐ͕eĂƌƚeϱϭ͖eezĞĞezĞĐƵƌŝƚǇeAŽƵŶĐŝůe
ttiĞƉŽƌƚ͕e Ζ’Ŷe0ŝŶĚƐŝŐŚƚ͗eXŚĞe’ŶĐƌĞĂƐŝŶŐehƐĞeŽĨewƌƟĐůĞeϱϭeŽĨe
ƚŚĞehJeAŚĂƌƚĞƌeĂŶĚeƚŚĞezĞĐƵƌŝƚǇeAŽƵŶĐŝůΖe;<ĐƚŽďĞƌeϮϬϮϱͿ͘ 

ϭϰϬ͘ XŚĞehzeŝŶǀŽŬĞĚeĐŽůůĞĐƟǀĞeƐĞůĨͲĚĞĨĞŶĐĞeǁŝƚŚeƚŚĞeΖƵŶĂďůĞeŽƌe
ƵŶǁŝůůŝŶŐΖeĨŽƌŵƵůĂƟŽŶ͖eƚŚĞeh9eĐŝƚĞĚeĐŽůůĞĐƟǀĞeƐĞůĨͲĚĞĨĞŶĐĞe
ŽĨe’ƌĂƋeǁŝƚŚŽƵƚeƚŚĞeƉŚƌĂƐĞ͖eIƌĂŶĐĞeŝŶǀŽŬĞĚeŝŶĚŝǀŝĚƵĂůeƐĞůĨͲ
ĚĞĨĞŶĐĞ͖e AĂŶĂĚĂe ĂŶĚe wƵƐƚƌĂůŝĂe ĂĚŽƉƚĞĚe ƚŚĞe ΖƵŶĂďůĞe Žƌe
ƵŶǁŝůůŝŶŐΖe ƚĞƐƚeĞǆƉƌĞƐƐůǇ͘ eJŽe ŝŶƐƟƚƵƟŽŶeŚĂƐeĂƐƐĞƐƐĞĚeƚŚĞe
ůĞŐĂůŝƚǇeŽĨeĂŶǇeŽĨeƚŚĞƐĞeũƵƐƟĮĐĂƟŽŶƐ͘ 

ϭϰϭ͘ AŚĂƌƚĞƌeŽĨeƚŚĞehŶŝƚĞĚeJĂƟŽŶƐ͕eĂƌƚeϭϬϴe;ĂŵĞŶĚŵĞŶƚƐeĞŶƚĞƌe
ŝŶƚŽe ĨŽƌĐĞe ǁŚĞŶe ĂĚŽƉƚĞĚe ďǇe Ăe ƚǁŽͲƚŚŝƌĚƐe ǀŽƚĞe ŽĨe ƚŚĞe
uĞŶĞƌĂůe wƐƐĞŵďůǇe ĂŶĚe ƌĂƟĮĞĚe ďǇe ƚǁŽͲƚŚŝƌĚƐe ŽĨe hJe
ŵĞŵďĞƌƐ͕e ŝŶĐůƵĚŝŶŐe Ăůůe ƉĞƌŵĂŶĞŶƚe ŵĞŵďĞƌƐe ŽĨe ƚŚĞe
zĞĐƵƌŝƚǇe AŽƵŶĐŝůͿ͘e XŚĞe ƐĂŵĞe ĐŽŶƐƚƌĂŝŶƚe ŐŽǀĞƌŶƐe
ĂŵĞŶĚŵĞŶƚƐeĂĚŽƉƚĞĚeƚŚƌŽƵŐŚeĂeƌĞǀŝĞǁeĐŽŶĨĞƌĞŶĐĞeƵŶĚĞƌe
ĂƌƚeϭϬϵ;ϮͿ͘ 

ϭϰϮ͘ hJuwettiĞƐeϯϳϳ;sͿe;ϯeJŽǀĞŵďĞƌeϭϵϱϬͿeuw<ttieϱƚŚezĞƐƐŝŽŶe
zƵƉƉe ϮϬ͕e ϭϬ͘e <Ŷe ŝƚƐe ĂĚŽƉƟŽŶe ŶŽƚǁŝƚŚƐƚĂŶĚŝŶŐe zŽǀŝĞƚe
ŽƉƉŽƐŝƟŽŶeĂŶĚeŝƚƐeĐŽŶƐƟƚƵƟŽŶĂůeƐŝŐŶŝĮĐĂŶĐĞ͕eƐĞĞeAŚƌŝƐƟĂŶe
XŽŵƵƐĐŚĂƚ͕eΖhŶŝƟŶŐeĨŽƌe”ĞĂĐĞΖe;hJewƵĚŝŽǀŝƐƵĂůe[ŝďƌĂƌǇeŽĨe
’ŶƚĞƌŶĂƟŽŶĂůe [Ăǁ͕eϮϬϬϴͿe ŚƩƉƐ͗ͬͬůĞŐĂů͘ƵŶ͘ŽƌŐͬĂǀůͬŚĂͬƵĨƉͬ
ƵĨƉ͘Śƚŵůe ĂĐĐĞƐƐĞĚe ϮϵeqĂƌĐŚe ϮϬϮϲ͖e )ŽŵŝŶŝŬe �ĂƵŵ͕e ΖXŚĞe
zĞĐƵƌŝƚǇe AŽƵŶĐŝů͕e ƚŚĞe uĞŶĞƌĂůe wƐƐĞŵďůǇ͕ e ĂŶĚe tĂƌ͗e XŚĞe
hŶŝƟŶŐe ĨŽƌe ”ĞĂĐĞe ttiĞƐŽůƵƟŽŶΖe ŝŶe sĂƵŐŚĂŶe [ŽǁĞ͕e wĚĂŵe
ttiŽďĞƌƚƐ͕e jĞŶŶŝĨĞƌe tĞůƐŚe ĂŶĚe )ŽŵŝŶŝŬe �ĂƵŵe ;ĞĚƐͿ͕e dŚĞr
hŶŝƚĞĚrKĂƟŽŶƐr^ĞĐƵƌŝƚǇrEŽƵŶĐŝůrĂŶĚrtĂƌ͗rdŚĞriǀŽůƵƟŽŶrŽĨr
dŚŽƵŐŚƚrĂŶĚrWƌĂĐƟĐĞr^ŝŶĐĞrϭϵϰϱe;<h”eϮϬϬϴͿeϭϱϰʹϭϳϭ͘ 

ϭϰϯ͘ hJuwettiĞƐeϳϲͬϮϲϮe;ϮϲewƉƌŝůeϮϬϮϮͿehJe)ŽĐewͬttiazͬϳϲͬϮϲϮe
;ƌĞƋƵŝƌŝŶŐe ƚŚĞe ”ƌĞƐŝĚĞŶƚe ŽĨe ƚŚĞe uĞŶĞƌĂůe wƐƐĞŵďůǇe ƚŽe
ĐŽŶǀĞŶĞeĂeĨŽƌŵĂůeŵĞĞƟŶŐeǁŝƚŚŝŶeƚĞŶeǁŽƌŬŝŶŐeĚĂǇƐeŽĨeƚŚĞe
ĐĂƐƟŶŐeŽĨeĂeǀĞƚŽeďǇeĂeƉĞƌŵĂŶĞŶƚeŵĞŵďĞƌ͕ eƚŽeĚĞďĂƚĞeƚŚĞe
ƐŝƚƵĂƟŽŶeŝŶeƌĞƐƉĞĐƚeŽĨeǁŚŝĐŚeƚŚĞeǀĞƚŽeǁĂƐeĞǆĞƌĐŝƐĞĚͿ͘ 

ϭϰϰ͘ ttiĞďĞĐĐĂe nĂƌďĞƌ͕ e Ζwe zƵƌǀĞǇe ŽĨe ƚŚĞe uĞŶĞƌĂůe wƐƐĞŵďůǇΖƐe
AŽŵƉĞƚĞŶĐĞe ŝŶe qĂƩĞƌƐe ŽĨe ’ŶƚĞƌŶĂƟŽŶĂůe ”ĞĂĐĞe ĂŶĚe
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<ǇĞǁŽůĞ͕ehƚƌĞĐŚƚrGŽƵƌŶĂůrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrĂŶĚriƵƌŽƉĞĂŶrjĂǁ  ϭϲ 
 

zĞĐƵƌŝƚǇ͗e’Ŷe[ĂǁeĂŶĚe”ƌĂĐƟĐĞΖe;ϮϬϮϬͿeϴeGŽƵƌŶĂůrŽŶrƚŚĞrhƐĞr
ŽĨrAŽƌĐĞrĂŶĚr0ŶƚĞƌŶĂƟŽŶĂůrjĂǁeϭϭϱ͘ 

ϭϰϱ͘ XŚŽŵĂƐeIƌĂŶĐŬ͕e ͚tŚŽe9ŝůůĞĚewƌƟĐůĞeϮ;ϰͿ͍͛e;ϭϵϳϬͿeϲϰeeG0je
ϴϬϵ͖e[ŽƵŝƐe0ĞŶŬŝŶ͕e͚ XŚĞettiĞƉŽƌƚƐeŽĨeƚŚĞe)ĞĂƚŚeŽĨewƌƟĐůĞeϮ;ϰͿe
wƌĞeuƌĞĂƚůǇeaǆĂŐŐĞƌĂƚĞĚ͛e;ϭϵϳϭͿeϲϱeeG0jeϱϰϰ͘ 

ϭϰϲ͘ AŚĂƌƚĞƌeŽĨeƚŚĞehŶŝƚĞĚeJĂƟŽŶƐeϭϵϰϱ͕eĂƌƚeϮ;ϰͿ͘ 

ϭϰϳ͘ qĂƌƚŚĂe IŝŶŶĞŵŽƌĞe ĂŶĚe 9ĂƚŚƌǇŶe zŝŬŬŝŶŬ͕e ͚’ŶƚĞƌŶĂƟŽŶĂůe
JŽƌŵe )ǇŶĂŵŝĐƐe ĂŶĚe ”ŽůŝƟĐĂůe AŚĂŶŐĞ͛e ;ϭϵϵϴͿe ϱϮe
0ŶƚĞƌŶĂƟŽŶĂůr KƌŐĂŶŝƐĂƟŽŶe ϵϬϬʹϵϬϱ͖e )ŝĂŶĂe ”ĂŶŬĞe ĂŶĚe
hůƌŝĐŚe ”ĞƚĞƌƐŽŚŶ͕e ͚tŚǇe ’ŶƚĞƌŶĂƟŽŶĂůe JŽƌŵƐe )ŝƐĂƉƉĞĂƌe
zŽŵĞƟŵĞƐ͛e ;ϮϬϭϮͿeϭϴeiƵƌŽƉĞĂŶr GŽƵƌŶĂůr ŽĨr 0ŶƚĞƌŶĂƟŽŶĂůr
ZĞůĂƟŽŶƐeϳϭϵ͕eϳϯϯʹϳϯϱ͘ 

ϭϰϴ͘ qĂƌƫe 9ŽƐŬĞŶŶŝĞŵŝ͕e AƌŽŵr eƉŽůŽŐǇr ƚŽr hƚŽƉŝĂ͗r dŚĞr
^ƚƌƵĐƚƵƌĞrŽĨr0ŶƚĞƌŶĂƟŽŶĂůrjĞŐĂůreƌŐƵŵĞŶƚe;Ah”eϮϬϬϱͿeϱϴʹ
ϳϬ͘ 
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