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1#+#"(%7(T"0#"$,(280#$+/&+!(%.(&/,9&%*)7%31*+,)+%*+%&,%/,.B%(4%*&%*<<B%&/1%-(3-9>+&*)-1+%,4%&/*&%-*+1%
-,9<'%=1%'(+&()69(+/1'M%%K1(&/13%k9'61%6*;1%'1&*(<1'%31*+,)+%()%+9HH,3&%,4%&/1(3%4()'()6+M%%`)'11'B%
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./1&/13%,3%),&%&/1%4*-&%&/*&%&/1%63*)&%,4%*%),)\1C-<9+(;1%H*+&,3*<%<1*+1%()%&/1+1%-(3-9>+&*)-1%.,9<'%
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H,++1++(,)% *-&+% &/*&% ,)<7% H*3&(*<<7% 1C&()69(+/1'% )*&(;1% &(&<1% b% +11% 1#+#"( %7( T"0#"$,( 280#$+/&+( 5( T+$.(
NOPPOR% VWV% !$8% V% *&% vVcXw% &,% vVWQwB% @<11+,)% 2TB% @*9'3,)B% @9>>,.% *)'% a*7)1% TT% *)'% B&#/"0(
Kc+/&.+#&%,M(+,.(G+#&5"(B&#/"(KF77">#(%7(!+0#(2>#0M(2>#%VWWZ%N?!R%+%VO"NVRM%
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?/(<1% (&% (+% 1)&(31<7% H3,H13% 4,3% &/131% &,% =1% +9-/% '(44131)-1+% ,4% ,H()(,)% *&% 4(3+&% ()+&*)-1B% (&% (+%
9)4,3&9)*&1% &/*&% *)% *HH*31)&<7% -,)4<(-&()6% '1-(+(,)%.*+% '1<(;131'% *4&13% &/1% '1-(+(,)% ()%S+,&"/( 5(
1#+#"(%7(T"0#"$,(280#$+/&+!(%.(&/,9&%*)7%31*+,)+%*+%&,%/,.B%(4%*&%*<<B%&/1%-(3-9>+&*)-1+%,4%&/*&%-*+1%
-,9<'%=1%'(+&()69(+/1'M%%K1(&/13%k9'61%6*;1%'1&*(<1'%31*+,)+%()%+9HH,3&%,4%&/1(3%4()'()6+M%%`)'11'B%
&/17%=,&/%*HH1*3% &,%;(1.% &/1%*)+.13% &,% &/1%n91+&(,)%*+% &,% &/1%1441-&%,4%*%),)\1C-<9+(;1%H*+&,3*<%
<1*+1% 63*)&1'% *4&13% &/1%8D!%-,>>1)-1'% ,;13% *)% *31*%.(&/% *% H3(,3% ),)\1C-<9+(;1% H*+&,3*<% <1*+1%
/(+&,37%*+%*C(,>*&(-M!!%%

0/1% (++91% (+% 493&/13% -,>H<(-*&1'% =1-*9+1% &/1% k,()&% k9'61>1)&% ()% 1#+#"( %7( T"0#"$,( 280#$+/&+( 5(
T+$.!"%*+% &,% &/1%*HH<(-*&(,)%,4% &/1%K0!%*)'%&/1%+&*&1%*)*<,691!#% ()% &/1+1%-(3-9>+&*)-1+% (+B%.(&/%
31+H1-&B%+,>1./*&%,H*n91M%%%

?/*&%4,<<,.+%/131%>131<7%/(6/<(6/&+%+,>1%*+H1-&+%,4%T+$.(&/*&%>*7%=1%31<1;*)&%&,%&/(+%n91+&(,)M%

FINDING THAT PASTORAL LEASE WAS A CATEGORY A PAST ACT 

K(-/,<+,)%Tm+%-,)-<9+(,)%()'(-*&1+%&/*&%/1%.*+%,4%&/1%;(1.%&/*&%&/1%*-&%,4%63*)&()6%*%),)\1C-<9+(;1%
H*+&,3*<% <1*+1%9)'13% &/1%4+,.(2>#(:^LL% N?!R%()%&/1+1%-(3-9>+&*)-1+%.*+%();*<('%&,%+,>1%1C&1)&%
=1-*9+1%,4%&/1%1C(+&1)-1%,4%)*&(;1%&(&<1%=9&%.,9<'%/*;1%=11)%;*<('%&,%&/*&%1C&1)&%(4%)*&(;1%&(&<1%/*'%
),&%1C(+&1'%*&% &/1% &(>1%,4% &/1%63*)&M% `4% &/(+%.131%),&% &/1%-*+1B% &/1)%&/1%31<1;*)&%H3,;(+(,)+%,4% &/1%
+&*&1%*)*<,691%.,9<'%),&%=1%*&&3*-&1'M!$%%!+%),&1'B%&/1%+(6)(4(-*)-1%,4%&/(+%4()'()6%(+%&/*&%*%-*&16,37%
!%H*+&%*-&%./,<<7%1C&()69(+/1+%)*&(;1%&(&<1%./131*+%*%),)\1C-<9+(;1%H*+&,3*<%<1*+1%',1+%),&M!%%%%%

0/131%+11>+%&,%=1%),%',9=&%&/*&%&/(+%'1-(+(,)%.*+%),&%=*+1'%,)%*%4()'()6%&/*&%&/1%63*)&%()%n91+&(,)%
=3,96/&%*=,9&%&/1%1C&()69(+/>1)&%,4%*)7%493&/13%)*&(;1%&(&<1%3(6/&+%*)'%()&131+&+%&/*)%/*'%&/1%63*)&%
,4% &/1% 1*3<(13% <1*+1+M!&% 8*&/13% N-39'1<7% H9&RB% &/1% '(44131)-1% *HH1*3+% &,% &93)% ,)% &/1% n91+&(,)% ,4%
./1&/13%,3%),&%&/1%4*-&%&/*&%&/1%63*)&%,4%*%),)\1C-<9+(;1%H*+&,3*<%<1*+1%()%&/1+1%-(3-9>+&*)-1%.,9<'%
1C&1)'% &/1% &(>1%'93()6%./(-/% &/1%)*&(;1% &(&<1% 3(6/&+% *)'% ()&131+&+% &/*&% +93;(;1'% &/1%1*3<(13%63*)&+%
.,9<'%/*;1%&,%6(;1%.*7%&,%&/1%1C13-(+1%,4%&/1%H*+&,3*<(+&m+%3(6/&+%9)'13%&/1%<1*+1%()%&/1%1;1)&%,4%*)7%
-,)4<(-&%=1&.11)%&/1%&.,%/*+%*)7%31<1;*)-1%&,%&/1%*HH<(-*&(,)%,4%&/1%H*+&%*-&%H3,;(+(,)+M%%%

%%%%%%%%%%%%%%%%%%%
VP%%% vOPPSw%I2!%YYYB%8D%K(-/,<+,)%TM%
VV%% `&%(+%*<+,%),&%/1<H49<%&/*&%K(-/,<+,)%T%'(+-9++1'%&/1%H3,;(+(,)+%,4%&/1%K!0`U5%0`0$5%!20%'1*<()6%.(&/%

H31;(,9+%"E>/80&5"%H,++1++(,)%*-&+%*)'%&/1%()&13*-&(,)%,4%&/,+1%H3,;(+(,)+%.(&/%&/1%H*+&%*-&%316(>1M%%?(&/%
31+H1-&B%4,<<,.()6%G&*&1%,4%T"0#"$,(280#$+/&+(5(T+$.%NOPPOR%VWV%!$8%VB%(&%(+%),&%H,++(=<1%4,3%*%H*+&,3*<%
<1*+1%,4%&/1%J()'%-,)+('131'%&,%4*<<%.(&/()%&/1%'14()(&(,)%,4%1(&/13%*%H31;(,9+%1C-<9+(;1%H,++1++(,)%*-&%*+%
'14()1'%=7%G+#&5"(B&#/"(2>#%:^^a%N2&/RB%+%OSA%,3%*%r31<1;*)&%*-&m%*+%'14()1'%()%&/1(B&#/"0(Kc+/&.+#&%,M(+,.(
G+#&5"(B&#/"( KF77">#(%7(!+0#(2>#0M(2>#%VWWZ%N?!RB%+%VO`NVRM% %G11% &/1%-,>>1)&+% ()% &/1%+9>>*37%,4% &/(+%

( G #& B&#/ J # 1 # 9 j (< =< & /&& ^^ && ^ =<( &( ^ < && /& <
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It is also not helpful that Nicholson J discussed the provisions of the NTA dealing with previous exclusive
possession acts and the interaction of those provisions with the past act regime.  With respect, following
State of Western Australia v Ward (2002) 191 ALR 1, it is not possible for a pastoral lease of the kind 
considered to fall within the definition of either a previous exclusive possession act as defined by Native
Title Act 1994 (Cth), s 23B or a ‘relevant act’ as defined in the Titles (Validation) and Native Title (Effect
of Past Acts) Act 1995 (WA), s 12I(1).  See the comments in the summary of this case in Native Title Hot
Spots Issue 6, available at http://www.nntt.gov.au/publications/newsletters.html.
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0/1%4*-&%&/*&%&/1%1C&1)+(,)%,4%&/1%H13(,'%'93()6%./(-/%)*&(;1%&(&<1%3(6/&+%*31%H31;*(<1'%,;13%*HH1*3+%
&,% =1% *)% *-&% &/*&% (+% pH*3&<7% ()-,)+(+&1)&% .(&/% &/1% -,)&()91'q1)k,7>1)&% ,3% 1C13-(+1s% ,4% &/1%
31>*()()6%)*&(;1%&(&<1%3(6/&+M!'%%

a,.1;13B%n91+&(,)+%,4%&/1%*HH<(-*&(,)%,4%&/1%H*+&%*-&%316(>1%',%),&%&93)%,)%./1&/13%,3%),&%&/1%*-&%
()%n91+&(,)%p*441-&+s%)*&(;1%&(&<1M%%%

8*&/13B% &/17% &93)%,)%./1&/13%,3%),&% &/1%*-&% ()%n91+&(,)%.*+% ();*<('% &,%*)7%1C&1)&%=1-*9+1%)*&(;1%
&(&<1% 1C(+&1'% *&% &/1% &(>1% =9&% &/1% *-&%.,9<'% /*;1% =11)% ;*<('% &,% &/*&% 1C&1)&% (4% )*&(;1% &(&<1% /*'% ),&%
1C(+&1'%*&%&/*&%&(>1%(M1M%&/1%-,93&%>9+&%4()'%&/*&%&/1%63*)&%,4%*%),)\1C-<9+(;1%H*+&,3*<%<1*+1%()%&/1+1%
-(3-9>+&*)-1+%.*+% ();*<('% &,% &/*&% 1C&1)&%./1)%63*)&1'%*)'% +9=+1n91)&<7%;*<('*&1'%=7% +%Z%,4% &/1%
B&#/"0(Kc+/&.+#&%,M(+,.(G+#&5"(B&#/"(KF77">#(%7(!+0#(2>#0M(2>#%:^^d%N?!RM%%!+%),&1'B%*%4()'()6%,4%
();*<('(&7%()%&/1+1%-(3-9>+&*)-1+%.,9<'B%*--,3'()6%&,%&/1%k,()&%k9'6>1)&%()%T+$.B%=1%*+%*%31+9<&%,4%
&/1%,H13*&(,)%,4%+%VPNVR%,4%&/1%8D!M!*%%0/1314,31B%&/,+1%4()'()6+%)11'%&,%=1%1C*>()1'M%

R"+K!E:!JP0!E@0+"JME:!EO!JP0!+K"!
!--,3'()6%&,%&/1%k,()&%k9'6>1)&%()%T+$.B%+%VPNVR%,4%&/1%8D!%(+%'(31-&1'%*&%&/1%9)1n9*<%",Y%O'",#%
,4%-13&*()%/9>*)%3(6/&+%*)'%49)'*>1)&*<%4311',>+%&/*&%*31%,3%+/,9<'%=1%-,)41331'%(331+H1-&(;1%,4%
3*-1B% -,<,93% ,3% )*&(,)*<% ,3% 1&/)(-% ,3(6()M% % `&% (+% .3,)6% &,% -,)4()1% (&+% ,H13*&(,)% &,% <*.+% .(&/% *%
'(+-3(>()*&,37% H93H,+1M% % 8*&/13B% (&% (+% p'(31-&1'% *&% r&/1% H3*-&(-*<% ,H13*&(,)% *)'% 1441-&m% ,4% &/1%
(>H96)1'% <16(+<*&(,)% *)'% (+% r-,)-13)1'% ),&% >131<7% .(&/% >*&&13+% ,4% 4,3>% =9&% .(&/% >*&&13+% ,4%
+9=+&*)-1Mm%s!)%%a*;()6%-*);*++1'%&/1%<*.%,)%H,()&B%&/1(3%a,),93+%6*;1%-*>1%&,%&/1%-,)-<9+(,)%&/*&%
+%VPNVR%*HH<(1'%()%*&%<1*+&%&.,%'(44131)&%.*7+B%'1H1)'()6%,)%&/1%-(3-9>+&*)-1+M%%%

I(3+&<7B%()%-*+1+%./131%&/1%G&*&1%<*.B%7%$("E+'*/"B%H3,;('1'%4,3%&/1%1C&()69(+/>1)&%,4%%%p<*)'%&(&<1+s%
=9&%H3,;('1'%-,>H1)+*&(,)%,)<7%()%31+H1-&%,4%),)\)*&(;1%&(&<1B%*-&+%',)1%H93+9*)&%&,%&/*&%<*.%.,9<'%
=1%;*<('%=9&% *%-,>H<1>1)&*37% 3(6/&% N16% &,%-,>H1)+*&(,)R%.,9<'%=1%-,)41331'%,)% &/1%)*&(;1% &(&<1%
/,<'13+%=7%+%VPNVR%()%,3'13%&,%)9<<(47%&/1%'(+-3(>()*&,37%1441-&%,4%&/1%<*.M%%0/1314,31B%&/1%H*+&%*-&%
H3,;(+(,)+%.,9<'%),&%=1%*&&3*-&1'M"(%%%

0/17%.1)&%,)%&,%+*7%&/*&B%()%-*+1+%./131%&/1%G&*&1%<*.B%7%$("E+'*/"B%1C&()69(+/1'%%,/O%)*&(;1%&(&<1%
*)'% <14&%,&/13% &(&<1+% ()&*-&B% &/1%p'(+-3(>()*&,37%=93'1)%,4%1C&()69(+/>1)&% (+% 31>,;1'%=1-*9+1% &/1%
,H13*&(,)%,4%&/1%G&*&1%<*.%(+%31)'131'%();*<('%=7%+%VPW%,4%&/1%v2,>>,).1*<&/w%2,)+&(&9&(,)sM"!%%`)%
&/1+1%-*+1+B%+%VPNVR%.,9<'%p-,)413%9H,)%)*&(;1%&(&<1%/,<'13+%&/1%+*>1q(>>9)(&7%43,>%<16(+<*&(;1%
()&134131)-1q.(&/%&/1%31<1;*)&%/9>*)%3(6/&%*+%&/*&%,4%,&/13%>1>=13+%,4%&/1%-,>>9)(&7sM""% %`&%(+%
,)<7% ()% &/1+1% -(3-9>+&*)-1+% &/*&% &/1%H*+&% *-&%H3,;(+(,)+%,4% &/1%K0!%,3% +&*&1% *)*<,691%.,9<'%=1%
*&&3*-&1'%&,%'(+H<*-1%&/1%1441-&%4<,.()6%43,>%+%VPNVR%=7%;*<('*&()6%&/*&%*-&%&,%&/1%1C&1)&%)1-1++*37M"#%%
0/1314,31B% (&% .,9<'% ,)<7% =1% (4% &/1% 63*)&% ,4% &/1% <1*+1+% -,)+('131'% ()%S+,&"/( 5( 1#+#"( %7(T"0#"$,(
280#$+/&+!'(*)'(G"%6+$$+%5(1#+#"(%7(T"0#"$,(280#$+/&+"%%.131%>*'1%9)'13%<16(+<*&(,)%&/*&%/*'%&/(+%
1441-&%&/*&%&/1%4()'()6%()%S+,&"/%.,9<'%=1%-,331-&M%%
%

%%%%%%%%%%%%%%%%%%%
VX%% G+#&5"(B&#/"(2>#%VWWQ%N2&/R%+%OOXM%
Vc%% NOPPOR%VWV%!$8%V%*&%vWcw%&,%vVOYwB%@<11+,)%2TB%@*9'3,)B%@9>>,.%*)'%a*7)1%TTM%
VW%% `=('%*&%vVPZw%*)'%vVVZwB%n9,&()6%R+C%(5(]8"",0/+,.(KG%Z(:M%NVWccR%VYY%2$8%VcY%*&%OSPB%D1*)1%TM%
OP%% `=('%*&%vVPYw%&,%vVPcwM%
OV%% `=('%*&%vVPcwM%
OO%% `=('%*&%vVPcwM%
OS%% `=('%*&%vVPcwM%
OQ%%% vOPPSw%I2!%YYYB%8D%K(-/,<+,)%TM%
OZ%% vOPPSw%I2!%VQPOB%G9)'=136%TM%
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%

% % %

0/1% &/(3'% +-1)*3(,% ('1)&(4(1'% ()% 1#+#"( %7(T"0#"$,( 280#$+/&+( 5(T+$."&% &/*&%>*7% *HH<7% &,% *% <1*+1%
63*)&1'%()%&/1%-(3-9>+&*)-1+%-,)+('131'%()%S+,&"/(5(1#+#"(%7(T"0#"$,(280#$+/&+!((*)'%G"%6+$$+%5(
1#+#"(%7(T"0#"$,(280#$+/&+"*%(+%&/*&%+%VPNVR%,4%&/1%8D!%/*+%),%,H13*&(,)%()%&/1%-(3-9>+&*)-1+M%%0/(+%
*HH1*3+%&,%=1%&/1%;(1.%*',H&1'%=7%G9)'=136%TM%

"CJ!M:!]Q0LJME:!:00K!:EJ!0^JM:SQMLP!
`)% =,&/% -*+1+% ()%1#+#"( %7(T"0#"$,(280#$+/&+( 5(T+$.")%./131% +% VPNVR%.*+% +*('% &,% /*;1% ,H13*&(,)%
N),&1'% *=,;1RB% &/1(3%a,),93+% 9+1'% *-&+% &/*&% /*'% &/1% 1441-&% ,4% 1C&()69(+/()6% )*&(;1% &(&<1% &,% +,>1%
1C&1)&%=7%.*7%,4%1C*>H<1%,)<7M%%0/17%.131%-*3149<%&,%H,()&%,9&%&/*&%+%VPNVR%p>*7%*<+,%=1%1)6*61'%
=7% <16(+<*&(,)% ./(-/% 3169<*&1+% ,3% (>H*(3+% &/1% 1)k,7>1)&% ,4% )*&(;1% &(&<1% .(&/,9&% 1441-&()6%
1C&()69(+/>1)&sM#(% % !+%.(&/% 1C&()69(+/>1)&B% &/1% n91+&(,)% ()% &/1+1% -*+1+%.,9<'% =1%./1&/13% &/*&%
+1-&(,)%/*'%),%,H13*&(,)B%>131<7%H3,;('1'% p-,>H<1>1)&*37s% 3(6/&+% &,% &/1%)*&(;1% &(&<1% /,<'13+%,3%
();*<('*&1'%&/1%*-&%()%n91+&(,)%&,%+,>1%1C&1)&M%

`&%.*+%*<+,%H,()&1'%,9&%&/*&B%()%=,&/%R+C%(KG%Z(:M%*)'%&/1%G+#&5"(B&#/"(2>#()+0"B#!%&/1%/9>*)%3(6/&%
()% n91+&(,)% .*+% &/1% 3(6/&% &,% ,.)% *)'% ()/13(&% H3,H13&7% N()-<9'()6% &/1% 3(6/&% &,% =1% (>>9)1% 43,>%
*3=(&3*37%'1H3(;*&(,)%,4%H3,H13&7RB%.(&/%pH3,H13&7s%1C&1)'()6%&,%)*&(;1% &(&<1%3(6/&+%*)'%()&131+&+M#"%%
`)%&/(+%-,)&1C&B%&/1%9+1%,4%&/1%.,3'%p*3=(&3*37s%.*+%+*('%&,%p1>H/*+(+1%&/1%*=+1)-1%,4%N*)'%&/1%)11'%
4,3R%-,>H1)+*&(,)sM##%%%

`)%-(3-9>+&*)-1+%+9-/%*+%&/,+1%&/*&%*3,+1%()%S+,&"/%5(1#+#"(%7(T"0#"$,(280#$+/&+)'(*)'%G"%6+$$+%5(
1#+#"(%7(T"0#"$,(280#$+/&+#%%(M1M%&/1%63*)&%,4%*%H*+&,3*<%<1*+1%9)'13%&/1%4+,.(2>#(:^^L%N?!RB%(&%.*+%
+*('%&/*&]%

p(&%.(<<%=1%*HH3,H3(*&1%&,%-,>H*31%&/1%1441-&%,4%&/*&%<16(+<*&(,)%9H,)%)*&(;1%&(&<1%/,<'13+%.(&/%
&/1% 1441-&% ,)% ,&/13% &(&<1% /,<'13+M% % 0/(+% .(<<% ),&% )1-1++*3(<7% ();,<;1% *)7% *)*<7+(+% ,4% &/1%
61)13*<% <*.+%,4% &/1%G&*&1q`4B%9)'13% &/1%31<1;*)&% <16(+<*&(;1%+-/1>1B%),%H3,;(+(,)% (+%>*'1%
31+H1-&()6%-,>H1)+*&(,)%4,3%()&134131)-1%.(&/B%,3%*=3,6*&(,)%,4B%*)7%3(6/&+%*)'%()&131+&+%()%
&/1%<*)'B%&/1)%&/1%4*(<931%&,%-,>H1)+*&1%()%31+H1-&%,4%)*&(;1%&(&<1%.,9<'%),&%=1%+944(-(1)&%&,%
1)6*61%+%VPNVRM%%a,.1;13B%(&%>*7%=1%&/*&%&/1%H,.13%-,)41331'%=7%&/1%<16(+<*&(,)%(+%1C13-(+1'%
()%*%>*))13%&/*&B%*+%*%>*&&13%,4%4*-&B%(+%'(+-3(>()*&,37%*)'%&/131=7%1)6*61+%+%VPNVRMs+#&%

%

%%%%%%%%%%%%%%%%%%%
OY%% `=('%*&%vVPcwM%
OX%%% vOPPSw%I2!%YYYB%8D%K(-/,<+,)%TM%
Oc%% vOPPSw%I2!%VQPOB%G9)'=136%TM%
OW%% 1#+#"(%7(T"0#"$,(280#$+/&+(5(T+$.(NOPPOR%VWV%!$8%VB%@<11+,)%2TB%@*9'3,)B%@9>>,.%*)'%a*7)1%TTM%
SP%% `=('%*&%vVOSwM%
SV%% 81+H1-&(;1<7%R+C%(5(]8"",0/+,.(KG%Z(:M(NVWccR%VYY%2$8%VcY%*&%OVXB%A31))*)B%0,,/17%*)'%@*9'3,)%TT%

*)'%T"0#"$,(280#$+/&+(5()%''%,6"+/#-(K&/1(G+#&5"(B&#/"(2>#()+0"M(NVWWZR%VcS%2$8%SXS%*&%QSY%&,%QSXM%
SO%% 1#+#"( %7(T"0#"$,(280#$+/&+( 5(T+$.% NOPPOR% VWV%!$8%V% *&% vVVYwB%@<11+,)%2TB%@*9'3,)B%@9>>,.%*)'%

a*7)1%TTM%%
SS%% `=('%*&%vVOQwM%
SQ%%% vOPPSw%I2!%YYYB%8D%K(-/,<+,)%TM%
SZ%% vOPPSw%I2!%VQPOB%G9)'=136%TM%
SY%% 1#+#"( %7(T"0#"$,(280#$+/&+( 5(T+$.( NOPPOR% VWV%!$8%V% *&% vVOYwB%@<11+,)%2TB%@*9'3,)B%@9>>,.%*)'%

a*7)1%TTM%
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"@@3MC"JME:!EO!JP0L0!@+M:CM@30L!M:!R"+K!!
F)<7%,)1%,4% &/1%),)\1C-<9+(;1%H*+&,3*<% <1*+1+%-,)+('131'% ()%T+$.%.*+%63*)&1'% ()%-(3-9>+&*)-1+%
*)*<,6,9+% &,% &/,+1%-,)+('131'% ()%S+,&"/(5(1#+#"(%7(T"0#"$,(280#$+/&+)((*)'(G"%6+$$+(5(1#+#"(%7(
T"0#"$,(280#$+/&+M#*%%0/(+%.*+%*%<1*+1%()%&/1%K,3&/13)%0133(&,37%63*)&1'%()%VWXW%9)'13%&/1%23,.)%
$*)'+% F3'()*)-1% VWSV% *+% *>1)'1'% =7% &/1% 23,.)% $*)'+% F3'()*)-1% NK,% SR% N3141331'% &,% *+% &/1%
K1.37%$1*+1RM%%%

0/1%./,<1%*31*%<1*+1'%/*'B%H3(,3%&,%&/1%-,>>1)-1>1)&%,4%&/1%8D!B%=11)%+9=k1-&%&,%*)%1*3<(13%),)\
1C-<9+(;1%H*+&,3*<%<1*+1M#)%%0/1%K1.37%$1*+1%.*+%+9331)'131'%()%VWcXB%./(-/%>1*)&%&/*&%(&%-,9<'%
),&B%=7%'14()(&(,)B%/*;1%=11)%*%-*&16,37%!%H*+&%*-&M$(% % `&%.*+B%/,.1;13B%H,&1)&(*<<7%*%-*&16,37%D%
H*+&%*-&M%%`4%(&%.*+B%(&%.,9<'%/*;1%&,%=1%=1-*9+1%(&%.*+%();*<('%&,%+,>1%1C&1)&B%*+%'(+-9++1'%*=,;1B%
*)'%+9=+1n91)&<7%;*<('*&1'M%%%

:)4,3&9)*&1<7B%&/1%4()'()6+%()%31<*&(,)%&,%&/(+%<1*+1%*31%+,>1./*&%*>=(69,9+M%%0/1(3%a,),93+%),&1'%
&/*&%&/(+%.*+%&/1%,)<7%<1*+1%&/*&%p'&A-#%*&&3*-&%&/1%,H13*&(,)%,4%&/1%8D!M%%97(&/1%8D!%'('%.,3J%*)%
();*<('(&7sB%+%Q%,4%&/1%c+/&.+#&%,(KG+#&5"(B&#/"M(2>#%:^^a%NK0R%N&/1%0133(&,37%U*<('*&(,)%!-&R%.,9<'%
;*<('*&1%&/1%63*)&M$!%%0/17%.1)&%,)]%%%

pa,.1;13% &/1% 63*)&+% ,4% *<<% &/1% H*+&,3*<% <1*+1+% H31\'*&1% OS% D1-1>=13% VWWYM% % 97% ;*<('B%
N&,>/8.&,AN(&,(#-"(>+0"(%7(#-"(G"6$O(/"+0"N(CO(%*"$+#&%,(%7(0(a(B"$$&#%$O(c+/&.+#&%,(2>#R%&/17%
*31qH31;(,9+%),)\1C-<9+(;1%H,++1++(,)%*-&+Ms$"%

a*;()6% ),&1'% &/*&% +,>1% )*&(;1% &(&<1% 3(6/&+%.131% ()-,)+(+&1)&%.(&/% &/1% 63*)&% ,4% &/1+1% <1*+1+% *)'B%
&/1314,31B% 1C&()69(+/1'% p()'1H1)'1)&<7% ,4% &/1% ,H13*&(,)% ,4% &/1% 0133(&,37%U*<('*&(,)%!-&sB$#% &/17%
+*(']%

p97(&#(6"$"(,">"00+$O%&,%-,)+('13%&/1%K1.37%$1*+1B%0#+,.&,A(&,."*",.",#/O(%7(6-+#(-+.(A%,"(
C"7%$"B%*%'(44131)&%31+9<&%.,9<'%*HH<7M%%#*3*63*H/%N=R%,4%&/1%0133(&,37%U*<('*&(,)%!-&%.,9<'%
=1% *&&3*-&1'B% .(&/% &/1% 31+9<&% &/*&% )*&(;1% &(&<1% 3(6/&+% *)'% ()&131+&+% 6"$"( 080*",.".% ./(<+&%
&/1q$1*+1q,3%*)7%31)1.*<B%3163*)&%,3%1C&1)+(,)%.*+%()%4,3-1s$$%%

G9+H1)+(,)%.,9<'%31+9<&%43,>%&/1%4*-&%&/*&%&/1%63*)&%,4%&/(+%<1*+1%.*+%*%-*&16,37%D%H*+&%*-&M%%?/*&%
(+%>1*)&%=7%p+&*)'()6%()'1H1)'1)&<7%,4%./*&%/*'%6,)1%=14,31s%()%&/(+%-,)&1C&%(+%),&%1)&(31<7%-<1*3B%
*<&/,96/% (&%>*7%.1<<%=1%*% 314131)-1% &,% &/1%H3(,3%63*)&+% &/*&%/*'%p6,)1%=14,31sM% % `)%,&/13%.,3'+B%
&/1(3%a,),93+%>*7%/*;1%=11)%(>H<7()6%&/*&%(&%.,9<'%,)<7%=1%)1-1++*37%&,%/*;1%316*3'%&,%&/1%H*+&%
*-&%H3,;(+(,)+%(4%&/131%/*'%=11)%),%H3(,3%63*)&%,4%*%H31;(,9+%),)\1C-<9+(;1%H*+&,3*<%<1*+1%,;13%&/1%
*31*%-,)-13)1'M%%`4%+,B%&/1)%&/(+%.,9<'%+9HH,3&%G9)'=136%Tm+%4()'()6+%(M1M%*)%*-&%&/*&%/*+%&/1%1441-&B%
()%+9=+&*)-1B%,4%1C&1)'()6%%&/1%H13(,'%()%./(-/%&/1%)*&(;1%&(&<1%3(6/&+%&/*&%+93;(;1'%&/1%1*3<(13%63*)&%
.131%H31;*(<1'%,;13%'('%),&%*&&3*-&%+%VPNVR%,4%&/1%8D!M%

%%%%%%%%%%%%%%%%%%%
SX%%% vOPPSw%I2!%YYYB%8D%K(-/,<+,)%TM%
Sc%% vOPPSw%I2!%VQPOB%G9)'=136%TM%
SW%% ?/(<1%&/131%.131%+(6)(4(-*)&%'(44131)-1+%=1&.11)%&/1%&13>+%,4%&/1%&.,%<1*+1+B%&/17%*31%),&%31<1;*)&%/131]%

+11% 1#+#"( %7( T"0#"$,( 280#$+/&+( 5( T+$.( NOPPOR% VWV% !$8% V% *&% vQVOw% &,% vQVZwB% @<11+,)% 2TB% @*9'3,)B%
@9>>,.%*)'%a*7)1%TTM%

QP%% G11%G+#&5"(B&#/"(2>#%:^^a%N2&/R%+%OOWNORN*RN(R%*)'%&/1%0133(&,37%*)*<,691B%&/1%c+/&.+#&%,(KG+#&5"(B&#/"M(
2>#%:^^a%NK0RM%

QV%% 1#+#"( %7(T"0#"$,(280#$+/&+( 5(T+$.( NOPPOR% VWV%!$8%V% *&% vQVcwB%@<11+,)%2TB%@*9'3,)B%@9>>,.%*)'%
a*7)1%TTB%1>H/*+(+%*''1'M%

QO%% `=('%*&%vQVWwB%1>H/*+(+%*''1'M%
QS%% `=('%*&%vQOOwM%
QQ%% `=('%*&%vQOSwB%1>H/*+(+%*''1'M%
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a,.1;13B%&/1%(++91%(+%-<,9'1'%+()-1B%*&%vQOZwB%&/1(3%a,),93+%+&*&1%&/*&]%
pv`w&%(+%),&%H,++(=<1%&,%*--93*&1<7%'1&13>()1%&/,+1%)*&(;1%&(&<1%3(6/&+%*)'%()&131+&+%&/*&%.131%
9)*441-&1'%=7% &/1%63*)&+%,4% &/1% 31+H1-&(;1% %H*+&,3*<% <1*+1+q*)'% &/,+1% ()% 31+H1-&%,4%./(-/%
&/131%.*+%1C&()69(+/>1)&q,3%+9+H1)+(,)%N()%&/1%-*+1%,4%&/1%K1.37%$1*+1RMs%

0/1314,31B% (&% (+% ),&% H,++(=<1% &,% '3*.% *)7% -,)-<9+(,)% 43,>% &/1+1% -,>>1)&+M$%%K,3% ',1+% &/1% 4()*<%
'1&13>()*&(,)%,4%)*&(;1%&(&<1%&/*&%+1&&<1'%&/1%K,3&/13)%0133(&,37%*+H1-&%,4%&/1%T+$.%-*+1%(<<9>()*&1%
&/1%H,()&M$&%

0/1%4()'()6+%()%&/1%k,()&%k9'6>1)&%()%T"0#"$,(280#$+/&+(5(T+$.$'% ()%31<*&(,)%&,%*%31+13;1%-31*&1'%
9)'13%&/1%4+,.(2>#(:^LL%N?!R%*4&13%&/1%-,>>1)-1>1)&%,4%&/1%8D!%>*7%,4413%+,>1%69('*)-1%,)%
&/(+%H,()&M%%%

0/1(3%a,),93+%4,9)'%&/*&%&/1%-31*&(,)%,4%*%31+13;1%1C&()69(+/1'%*)7%)*&(;1%&(&<1%3(6/&%&,%-,)&3,<%&/1%
9+1%,4%,3%*--1++%&,%&/1%*31*%-,)-13)1'%*)'%+,%-,)+('13*&(,)%/*'%&,%=1%6(;1)%&,%./1&/13%,3%),&%&/1%
H*+&%*-&%316(>1%*HH<(1'M%%`4%*%)*&(;1%&(&<1%3(6/&%&,%-,)&3,<%&/1%9+1%,4%,3%*--1++%&,%&/1%*31*%-,)-13)1'%
1C(+&1'%*&%&/1%&(>1%&/1%31+13;1%.*+%-31*&1'%*)'%.*+B%&/131=7B%1C&()69(+/1'B%&/1)%&/1%*-&%,4%-31*&()6%
&/1%31+13;1%.,9<'%/*;1%=11)%();*<('%&,%+,>1%1C&1)&%*)'%;*<('*&1'%*+%*%-*&16,37%D%H*+&%*-&M$*%%0/(+%
.*+%=1-*9+1B%,)%&/1(3%a,),93+m%*)*<7+(+%,4%&/1%31<1;*)&%<16(+<*&(,)]%

pv0w/1% H3*-&(-*<% ,H13*&(,)% *)'% 1441-&% ,4% &/1% 4+,.( 2>#( VWSS% .*+% &,% H3,;('1% 4,3% &/1%
8,>%'*",0+#".( ."0#$8>#&%,% ,4% )*&(;1% &(&<1% 3(6/&+% *)'% ()&131+&+B% v*)'% +,w% &/131% .*+% *)%
p*3=(&3*37%'1H3(;*&(,)%,4%H3,H13&7s%*)'%&/*&%-*+1%(+%&,%=1%9)'13+&,,'%*+%=1()6%,4%&/1%+1-,)'%
J()'% ('1)&(4(1'% =7% "*+,)% T% ()% I"$-+$.Oq0/1% 4+,.( 2>#( VWSS% .*+q&,% &/*&% 1C&1)&B%
()-,)+(+&1)&%.(&/% &/1%8D!%*)'%&/1%31+13;*&(,)% ();*<('%v=9&%;*<('*&1'%*+%*%-*&16,37%D%H*+&%
*-&wMs'&(

a,.1;13B%(&%.*+%*<+,%+*('%&/*&B%./131%+9-/%*%31+13;1%.*+%-31*&1'%,;13%*)%*31*%&/*&%/*'%H31;(,9+<7%
=11)% +9=k1-&% &,% *% ),)\1C-<9+(;1% H*+&,3*<% <1*+1% &/*&% /*'% *<31*'7% 1C&()69(+/1'% &/*&% 3(6/&]% p0/1%
+9=+1n91)&% 31+13;*&(,)%,4% &/1% <*)'%-,9<'%),&%*441-&% &/*&% 3(6/&+%*)'%,%(X8"0#&%,(6%8/.( #-",(+$&0"(
8,."$(#-"(3S2Ms%(%%%

?/(<1%),&%'(31-&<7%,)%H,()&B%&/1+1%H3()-(H<1+%*HH1*3%&,%=1%31<1;*)&%&,%&/1%n91+&(,)%3*(+1'%()%S+,&"/%5(
1#+#"(%7(T"0#"$,(280#$+/&+$#(*)'%G"%6+$$+(5(1#+#"(%7(T"0#"$,(280#$+/&+M%"%%#9&&()6%&,%,)1%+('1%&/1%
n91+&(,)%,4%493&/13%()-,)+(+&1)&%3(6/&+%=1()6%-31*&1'B%+9-/%*+%=7%&/1%1+&*=<(+/>1)&%,4%*%H9=<(-%.,3J%
,)%&/1%<*)'%*)'^,3%&/1%49&931%*-&%316(>1%9)'13%&/1%K0!B%(&%.,9<'%+11>%&/*&%&/1%23,.)m+%3(6/&%&,%
*--1++%*)'%9+1%&/1%31+13;1'%*31*%4,3%&/1%H93H,+1%4,3%./(-/%(&%.*+%31+13;1'%N,3B%()'11'B%*)7,)1%1<+1%
*-&()6% <*.49<<7% ()% +,% ',()6R%.,9<'% *<+,% H31;*(<% ,;13% &/1% )*&(;1% &(&<1% /,<'13+% 3(6/&+% &,% p-,)&()91%

%%%%%%%%%%%%%%%%%%%
QZ%% `=('%*&%vSXZwB%./131%&/131%(+%*%-,>>1)&%&/*&%=,&/%&/1%63*)&%,4%*%<1*+1%,4%*%31+13;1%()%VWWP%&/*&%.*+%4,9)'%

&,%-,)413%*%3(6/&%,4%1C-<9+(;1%H,++1++(,)%rN*)'%(&+%*))9*<%31)1.*<R%.*+%*%H*+&%*-&%&/*&%.*+%*%-*&16,37%!%
H*+&% *-&mM% %a,.1;13B% &/(+% +11>+% &,%=1% *+% *% 31+9<&%,4% &/1%.*7% &/1(3%a,),93+% -,)+&391'% &/1%,H13*&(,)%,4%
H*3&(-9<*3%H3,;(+(,)+%,4%&/1%4+,.(2>#(:^LL%N?!R%31<1;*)&%&,%&/*&%63*)&M%%0/1314,31B%&/(+%*HH1*3+%&,%=1%,4%
),%31<1;*)-1%()%&/(+%-,)&1C&M%

QY%% G11%2##%$,"ODI","$+/(%7(#-"(G%$#-"$,(B"$$&#%$O(5(T+$.(vOPPSw%I2!%I2%OcSM%%
QX%% NOPPOR%VWV%!$8%VM%
Qc%% `=('%*&%vOOOwB%@<11+,)%2TB%@*9'3,)B%@9>>,.%*)'%a*7)1%TTM%
QW%% `=('%*&%vOOOwB%1>H/*+(+%*''1'B%314133()6%&,%I"$-+$.O(5(H$%6,%NVWcZR%VZW%2$8%XP%*&%WW\WcM%
ZP%% `=('%*&%vOOOwB%1>H/*+(+%*''1'M%
ZV%%% vOPPSw%I2!%YYYB%8D%K(-/,<+,)%TM%
ZO%% vOPPSw%I2!%VQPOB%G9)'=136%TM%
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