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netMEDIA eRecaiitment System - Job Management

Software Developer
Job code

Work country

Work city

Travel

Business unit

HR contact

Department

Hiring manager

SWG-0436579

USA

Littleton, MA

No travel

App Int SW

MQ DEVELOPMENT

Christopher Klme

Commissionable job No

Job type

Posted

Job role

Job role sldllset

Workplace

Band

Division

Full-time Regular
26-Sep-2011
Software

Developer
C

Traditional Office

(IBM building)

07 to 08

APPLIC INTEG

MIDDLEWARE

Job description

Our small team develops and supports the Industry-leading IBM WebSphere MQ
product for the HP NonStop Server platform, and we are gearing up to develop
the next major release for this platform.

WMQ for HP Nonstop Server Is a deep port of the distributed platform code base
and function that provides standard function and interfaces while making best
use of the underiylng platform's capabilities and features such as fault-toierance,
scalability and on-line configurability that the NonStop user community demand.

We are a team that does both development and Level 3 support, as well as a
significant amount of direct customer Interaction. This arrangement gives even
more purpose to your code, and youli develop your skills better than ever before
through the support component. The primary role is for software development
activities, but support and consulting directly with customers is a normal and
expected secondary role. On our team, the activities being performed at any
particular time vary with product lifecycle and business needs.

As a team we are using an Agile development process for our work, and are
eagerly embracing short time-boxed iterations, customer feedback, SCRUM
techniques and the latest tools to support such an approach.

There are many Interesting challenges In designing, Implementing and
supporting a really great product in this environment.

In addition to the primary required skills, experience with the following is highly
desirable in a candidate:

• Pthreads threaded programming and debugging
• Perl scripting
• Design and/or internals of WebSphere MQ on any platform
• Requirements of high availability, parallel and scalable OLTP applications
• Agile development processes
• Experience in a customer facing rote such as support or consulting

And experience in the following would also be beneficial for some activities on
our team:

• C++ and/or Java programming, debugging and unit testing
• ANT

• Developing, administering or using HP NonStop Server

Page 1 of 2
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netMEDIA eRecruitment System - Job Management Page 2 of 2

WebSphere MQ (WMQ) is supported currently In two versions (V5.1 and V5.3.1)
and on a total of 3 hardware variants of the HP NonStop range.

WebSphere MQ provides a universal messaging backbone to connect virtually
any commercial IT system reliably and scalably.

On HP Nonstop Server, WMQ is heavily used by the finance, manufacturing and
retail Industry for mission-critical (24x7x365) applications.
Apply todayl

Required

• Bachelor's Degree

• At least 3 years experience In 'C language programming, debugging and
unit testing

• At least 1 year experience in Detailed design of software meeting
functional, performance, serviceability requirements

• English: Ruent

Preferred

• Information Technology
• At least 3 years experience in Detailed design of software meeting

functional, performance, sen/lceabliity requirements
• At least 3 years experience in shell scripting or Unix development
• At least 3 years experience In understand, analyze and modify large and

complex software components
• At least 2 years experience In WebSphere MQapplication development

and/or systems administration
• At least 3 years experience In system level software development with Unix

system calls and library functions
• At least 3 years experience in demonstrated commitment to high quality,

effective and complete verification of software

IBM is committed to creating a diverse environment and is proud to be an equal
opportunity employer. All qualified applicants will receive consideration for
employment without regard to race, color, religion, gender, gender identity or
expression, sexual orientation, national origin, genetics, disability, age, or veteran
status.

https://jobs2.netmedia1 .com/jobs/jmm/job_summai7_xslt.jsp?mode=intranet&pag... 4/30/2012
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Hide Details Chair:

SWG-0436579 discussion

Thu 12/01/2011 1:30 PM - 2:00 PM

Attendance is required for Walter Tuvell

Chris Kime/Austin/IBM

Location: Phone - (512)286-6981, or provide me a number to call

Required: Walter 1uv^jii^^fib6roi3)^^SW

Walter,

1would like to chat with you on the phone about the open job requisition.

I reviewed your resume (short and long), and have little doubt that you have technical skills
that we could use on the project. Ofcourse, we need to make sure that you have an interest in
the position and it seems like It would be a good fit. Let me know If this time will work for you
or counter with another time - my calendar should be up to date.

Regards,

Chris

S'^^fjeatssT-sn-'sr^T'nhi'r.i ^

EXHiBrr_^L_
WIT: A7V9?6>,

DATE:3''^^yy
aVohlken
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From;

History:

Re; Thanks for the visit H
Chris KIme to: WalterTuvell

Chris KIme/Austin/IBM

Walter TuvelI/Marlborough/lBM@lBMUS

Default custom expiration date: 12/11/2012

This message has been replied to and forwarded.

12/12/2011 01:09 PM

Walt.

Thanks again for taking the time to talk with Brian and Harvey last week. I think the
conversations were very positive, and I will be following up with my management
chain and will keep you posted of developments as they occur. Obviously, given the
time of year I cannot make any promises on timelines but 1will try to keep you
informed of any updates.

Regards,

Chris

Chris KIme

(512)286-6981

IBM/WebSphere
Financial Services Solutions Development

From: Walter Tuvell/Marlborough/IBM
To: Harvey Harrlson/Marlborough/IBM@IBMUS, Brian

Doherty/Marlborough/lBM@IB|viUS
Cc: Chris Kime/Austin/IBI^@IBMUS
Date: 12/09/2011 01:51 PM

Subject: Thanks for the visit

Harvey & Brian, I just wanted to thank you for your time yesterday.

You gave me quite a good picture of what you're doing, and it feels very much like
what I'd like/want to be doing. I felt comfortable with both of you, and I think I'd fit
into the team well. I'm also pretty sure I could start adding value early - I seem to
have all the basics covered, just need to ramp up on the specifics of MQ, Nonstop and
your solution, which (almost) anyone would have to do anyway.

If I left you with with any gaping open questions, my apologies; I'd be happy address
them, just ask.

EXHIBIT

WIT: /(I'lWe
DATE:

C-Vohlken
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No matter what happens, I wish you all the best going forward, you've got a Good
Thing.on your hands.

Cheers!

-Walt

TUVELL001004
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CONFIDENTIAL

Christopher Kime

dfeldman@us.i...

Christopher Kime

Christopher Kime

dfeldman@us.i...

Christopher Kime

dfeldman@us.i...

Christopher Kime

dfeldman@us.i...

Christopher Kime

dfeldman@us.i...

Christopher Kime

dfeldman@us.i...

Christopher Kime

dfe1dman@us.i...

HelioDan, can I call you? Or you call me @ 512-286-6981?

I'll callyou.

sorry - just saw your note...

had a quick q for you when/if you have a moment...

I'm back.

private screen?

mm... I don't know what that means

no one can see our conversation

Oh. Correct

Just wanted to ask ifWalt was going to receive a PBC 3 evaluation for 2011... 14:34:59

based on our conversation that would be my expectation 14:35:11

We've been holdingoff on rating him because of the disability issue...apparently this is 14:36:31

HR's preferred practice. IfI had to rate him today based on myexperiencewith him I'd probably

have to call it a 3.

understood. Thanks again for your time and candor. 14:36:58

If someone had were to ask me the question I always ask - "Wouldyou hire him again" - 14:37:25

the answer would be no.

Yes, that's a pretty significant statement. But I appreciate your honesty! 14:37:51

[more fully, no, not for this job] 14:37:54

Again, there's no question he's a talented guy, it isn't workingout in this group, with 14:39:06
these responsibilities and this set of relationships.

x| smile

x| smile

Dec 13. 2011

13:03:43

13:03:59

13:04:12

Decl3,2011

13:48:42

14:33:49

14:34:00

14:34:18

14:34:29

14:34:37

EXHIBIT <P
WIT: Kim-C.
DATE; 3^7^/y
C.VohIken
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From:

To:

Cc:

Bcc:

Ongoing "interactive dialog"
Walter Tuvell to: RUSSELL E MANDEL

Kathleen Dean, Al Pfluger, Diane Adams. Chris
Cc: Kime, Daniel Feldman, John Metzger, Arvind

Krishna, Pratyush Moghe, Fritz Knabe, Robert
Bcc: walt.tuvell

Walter Tuvell/Marlborough/IBM

RUSSELL E MANDEL/Somers/IBM

Kathleen Dean/Fishkill/IBM@IBMUS, Al Pfluger/Fishkill/IBM@IBMUS, Diane
Adams/Fishklil/IBM@IBMUS, Chris Kime/Austin/IBM@IBMUS, Daniel
Feldman/Marlborough/IBM@IBMUS, John Metzger/Marlborough/IBM@1BMUS,

walt.tuvell@gmall,com

Default custom expiration date: 02/27/2013

02/28/2012 08:11 AM

To CCs:

The reason you're being copied Is for purposes of "interactive dialog for reasonable
accommodation for disability, as required by law". Basically, Russell Mandel is now
saying YOU are responsible for the interactive dialog, and it's "your move". See
below. For background, the core documentation is available at
http://www.filedropper.com/ibmcompiaint_l.

To Russell Mandel:

1. See item #2, next.

2. You are now are telling me (for the first time) that you're relying on the contents
of our phone call of Nov. 17. But, that phone call was explicitly off-the-record. In
fact, I asked you for permission to audio-record it and supply you with a copy of the
recording, but you refused me. I did take my own notes of the phone call, but
surely you can't assume i was able to take really good notes during that session,
and in any case the notes I took can't be considered official in any sense. Finally, 1
asked you for official written notice of the resolution, but you supplied me with a
trivial pro-forma reply (free of substantive content) that said the following:

<quote>

As we discussed, I have investigated your concerns, and determined that
management treated you fairly regarding the change in your work assignment,
disciplinary actions, project plan request and day-to-day interactions with you.
While I know this is not the answer you had hoped, please accept my best wishes
for the future.

</quote>

Since when are "adverse job actions" In any honest company or professional HR
organization permitted to be based upon unsubstantiated/unrecorded
rumor/heresay? That won't stand up in any external investigation that may or
may not ensue. Therefore. I say again, please provide me with real, accurate,
unambiguous reasons for my rejection for the job transfer to Chris Kime's group.

3. You are wrong, I have not been rejected for my 2nd application for transfer. See
the attached screenshot, which I just now took, (t
"under review". ^!^T)EPObinON

ication is still

TUVELL001221
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4. You speak of my "particular demands", butthat's a false/misleading
characterization. The "demands" come, not from me, from my medical disability
as has been duly reported along official IBM channels (esp. IHS) for many months
by my health care-givers.

5. Mgmt and IHS are duly CC'd hereto.

Finally: Iam now well along the path to finishing up my 2 new Addenda (toOld and
New Complaints), and should be finished in a matter of days.

- Walter Tuveil

jobAppllcations.png

RUSSELL E MANDEL

From: RUSSELL E MANDEL/Somers/IBM
To: Walter TuveII/MarIborough/IBM@IBMUS
Date: 02/28/2012 06:52 AM

Subject: Re:

My answers are provided below In blue.

Russeil E. Mandei

Concerns and Appeals Program Manager

IBM

MD 266

150 Kettletown Road

Southbury, CT 06488-2600

203-486-4561 (t/l 376-4561)

From: Walter Tuvell/Marlborough/IBM
To: RUSSELL E MANDEL/Somers/lBM@IBMUS
Date: 02/22/2012 08:32 AM

Subject: Re:

To Russell Mandei -

NOTICE: As I've been doing diligently/continuously since last June, this note
represents yet another installment in my "interactive dialog" with you/IBM, in
service of my: (i) opposition to IBM's illegal acts (regarding discrimination.

TUVELL001222
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discrimination-retaliation, defamation, and iiED); (ii) quest for reasonable
accornmodation (transfer based upon for weii-proven PTSD-induced disabiiitvl- (iin
pursuit of in emai dispute resolution (Open Door, Corporate Open Doo? C&A
processes, strictlyaccording to ail published IBM official
policies/procedures/practices).

'v'"®"® ®simple request to you for clarification of puzzling commentsyou made. Your response has not been forthcoming. That delay constitutes vet
another undue (retaliatory) delay on your part <"• aeiay constitutes yet

So following are some even simpler "process" questions for you. These require no
delay whatsoever Iam within my rights to expect very prompt answl^to ?hese

brthese prolels^Seitons""'®' "nderiying substantive issues represented
1. Do you plan to ever give me the clarifications Irequested? If not then I'll lust

rnmSf • f and craft my in-process Addenda (for OldComplaint and New Complaint) on that basis.

Ibelieve Ihave provided sufficient Information to respond to all of your concerns
and do not agree there Is "ambiguity/Inaccuracy."

2. Do you plan to ever give me afinal determination/decision on my New IDR/cScA
Complaint? insofar as i can tell, that has not yet happened.

If your comment here refers to your complaint sent on January 22 and iagreed to
investigate on January 24, the only issue that was eligible for an investigation was
whether you were unfairly rejected for the position under Mr. Kime. i have already
nnfnTi? V"" Ha^e now requested further clarification inpoint #1 (i.e., unprofessional conduct and Inability to work cohesively with others)
All Ican add is that Ihave already discussed these issues when we closed on your'
previous investigation and 1have nothing to add to that discussion.

1®'^®'",®® determination/decision on my application tothe Littleton tranter I'm applied in GOM for? Insofar as ican tell, that has not yet
happened (and its been a month, far beyond "undue delay" for GOM process
hence discrimination-retaliatory). '

You have already been rejected for that position for the above stated reasons
We ve been over this ground before.

dialog for reasonable accommodation
(transfer)? Ifso, then It s your move".

III! dialogue Is an ongoing process that Is still open and contlnulnq.IBM has been engaging you In an Interactive dialogue for several months. Multiole
accommodations have been offered. Iam aware thatJohn Metzger recently
communicated with you to offer reasonable accommodations again, which vou
rejected because they did not satisfyyour particular demands.

5. If you are not the right/offlclal person within IBM Ishould be Interacting with for
questions such as these, do you plan to ever tell me who those persons are? I've
received emails from Dan Feldman and John Metzger, but Idon't know what roles
they (or Chris Kime) are playing.

TUVELL001223
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issues eligible underthe Open Door process

^our iTnagtmen? "Ith Integrated Health Services or'
- Walter Tuveil

From:

To:

Date:

Subject:

WalterTuvell/Marlborough/IBM
RUSSELL E MANDEL/Scmers/IBM@IBMUS
02/17/2012 01:04 PM
Re:

trivial typos Isuppose there's no needto dwell on I
should have mentioned the following: '

There's a problem with the July 5date you cited. Nothing happened on that date
On July 6 the original "lazy scandal" email was sent. Howeve?, the F^al
Warning Letter cited a different email, on July 20. Please clarify.

Aiso, itseems you may be trying to equate what you previousiy called
what you now calling "inability to work cohesively with

others . Ihad thought these were Intended to be two different Items, because
they ve such totally different concepts, but upon second glance it seems you might
be identifying them. Please clarify this too.

From:

To:

Date:

Subject:

Walter Tuvell/Marlborough/IBM
RUSSELL E MANDEL/Somers/lBM@IBMUS
02/17/2012 12:35 PM

Re:

Oh? So, now, in addition to "performance issues", you're throwing "inabilitv to
workcohesively with others" and "unprofessional conduct"??

Since you cited theJuly 5, 2011, date Iunderstand the "unprofessional conduct" to
refer to the Formal Warning Letter.

But Istill don't understand what "performance issues" and "inability towork
cohesively with others" mean. Please bespecific, so Iknow whatmy problems are
else I won't be able to correct them. *

TUVELL001224
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From: RUSSELL E MANDEL/Somers/IBM

To: Walter Tlivell/Marlborough/IBM@IBMUS
Date: 02/17/2012 11:21 AM

Subject;

This Is to respond to your inquiry about performance issues. An essential
component of any performance assessment includes the ability of the individual to
work well with others. The performance issue you and 1discussed previously is the
inability to work cohesively with other members of a team. In addition to
unprofessional conduct, for which you were cited on July 5, 2011', this Issue was
considered to be a potential obstacle to being successful in the role to be filled.

Russell E. Mandel

Consulting Human Resources Professional
Concerns and Appeals SME

IBM

MD266

150 Kettletown Road

Southbury, CT 06488-2600

203-486-4561 (t/l 376-4561)

TUVELL001225
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dfeldman@us.i...

Christopher Kime

dfeldman@us.L..

Christopher Kime

dfeldman@us.i...

Christopher Kime

Decl5,2011

Hi, Chris...time for a quickquestion? 11:48:18

Sure 11:48:27

via ST - on a cail 11:48:34

Tuvell seems to be under the impression that you either are or are lil<ely to move ahead 11:49:49

w/ith him. He's predicating a request for a retroactive change in his STD status on the expectation

that he'll start working for you on 1/3. Is that your understanding?

No- Sony.Basedon yourfeedback I don't thinkwz will be able to move forward. I said I would 11:51:05

get back to him, and felt pretty positive after initialconversations, but certainly did not make any commitments

yet. Was probablytoo positiveafter the feedback from myteam members.

No problem,I just want to makesure that the HR partner and the lawyer who are 11:53:21

involved have the full story. Thanks! And good luck with filling the position. I guess there are no IBM

System 88 machines out there any more (private labeled Stratus boxes);I was pretty good Stratus

x[ smile

frown

programmer and performance guy back in the day. Have a great holiday!

Sorry - had to speak on the call so didn't respond Immediately, 12:05:43

Yes, I understand your position and need to get back to Walt and set expectations appropriately. I do not envy

you havingto deal with HR and lawyersat this point - certainlyI did not understand the STD situation and

underestimated its significance.

Re: stratus skills, too bad for me you didn't apply to the position.

Happy holidays to you as well.

x| smile

EXHIBIT

WIT: /fi'we
DATE: .yp-ZV
C. Vohlken
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RUSSELL E MANDEL to: Walter Tuvell 03/06/2012 11:15 AM

From: RUSSELL E MAIMDEL/Somers/IBM

To: Walter Tuvell/Marlborough/IBM@1BMUS

Default custom expiration date: 03/06/2013

It has come to our attention that you have recently sent multiple emails aboutyour
concerns to members of your team outside of the normal HR concern and appeals
channels. As you know, the concerns andappeals program Is the dearlydefined mechanism
which allows you to raise your concerns in an orderly way. You were previously advised not
to send emails to unnecessary parties about your concerns. It is considered an
abuse of the IBM systems and disruptive to IBM's business.

Given this recent misuse of the systems and the fact that you no longer need notes
access for business purposes since you are on an LOA awaiting a determination of
your LTD application, we are removing your access to Lotus Notes effective
Immediately.

You can continue to communicate about any pending HR related concerns with
myself at (203) 486-4561 or Diane Adams at {508)-382-8534. You can also
contact Metlife or Kathleen Dean at (845) 894-9573 if you have any questions
about your LTD application

Russell E. Mandel

Concerns and Appeals Program Manager

IBM

MD 266

150 Kettletown Road

Southbury, CT 06488-2600

203-486-4561 (t/l 376-4561)

deposition

EXHIBIT
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Re: No building access? Si
• Walter Tuvel! to: RUSSELL E MANDEL 09/14/2011 10:43 AM

Bcc: walt.tuvell

From: Walter Tuveii/Marlborough/IBM

To: RUSSELL E MANDEL/Somers/IBM

Bcc: walt.tuvell@gmail.com

Default custom expiration date: 09/13/2012

Again, you are wrong, and this is harassment. I went to an IBM location yesterday to
visit a friend, and my badge didn't work, so I embarrassingly had to phone him to get
me in. It also seems i no longer have IBM VPN access to certain w3 sites (in addition
to the previously noted lack of Netezza VPN access). Rather than make me guess,
why don't you just point me to the policy document that states what people with
"disability leave" are prohibited to do? The reason is clear: There is no such policy.
And there is no legitimate business reason being served for excluding me. In
particular, it would obviously IMPROVE my health if I had the VPN & building accesses
restored. I'm being excluded solely in retaliation for my C&A action, not because of
theSTDatalL,

To repeat yet again: My ONE AND ONLY "disability" is that 1am iegitimately/provably
physically/mentally unable to work in the abuse environment I am currently assigned
to (Dan Feldman & Co.). I did not have this "disability" when I was hired, it
commenced precisely when I initiated my C&A action on June 10, and culminated at
my meeting with Dan on Aug 3. My medical/psychoiogical/intellectual condition is
perfect, except for that. My medical/psychological health-care providers agree with
me; They DO NOT WANT me to return to that abusive environment, because to do so
is deleterious to my physical/mental health. I have repeatedly demanded a
"workplace accommodation" (per ADA, as well as simple humanity/decency) to be
removed from that abuse environment (preferably by firing the evii-doers), and
you/IBM have repeatedly refused, insisting that I must remain in that very abusive
situation.

You've even insisted that I must return to that abuse, BEFORE you will even process
("discuss with me") my C&A, even you KNOW I CANNOT do that without endangering
my health, and even though the C&A policy itself EXPLICITLY states that the full C&A
process is available to me while I'm "on leave" (which phrase DOES include S
discovered on w3). That is obviously abusive in and of itself.

All this is in complete violation/breach of the BOG Contract (because the BCG
"includes by reference" the terms of the C&A program).

I hereby reinstate my demand that I be accorded my rights, as stated above.
•q69-l»<IOfl aV9N3d

RUSSELL E MANDEL You are out on STD. Thereto... 09/14/2011.10:02:16 AM

TTTVF.r .T .0008^^7
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From: RUSSELL E MANDEL/Somers/IBM

To: Walter Tuvell/Marlborough/IBM@IBMUS
Date: 09/14/2011 10:02 AM

Subject: Re: No building access?

You are out on SID. Therefore, you don't need access to IBM facilities since you aren't
working. It Is easy to return access once you return from STD.

Russell E. Mandel

Consulting Human Resources Professional
Concerns and Appeals SME

IBM

MD 266

150 Kettietown Road

Southbury, CT 06488-2600

203-486-4561 (t/i 376-4561)

Walter Tuvell jSo, it seems my IBM badge won't... 09/13/2011 02:20:12 RM

From: Walter Tuvell/Marlborough/IBM
To: RUSSELL E MANDEL/Somers/IBM@lBMUS
Date: 09/13/2011 02:20 PM

Subject: No building access?

So, it seems my IBM badge won't get me Into IBM buildings anymore, right?

TTTVFT T nnnS/^R
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From: Stewart Snyder

To; Kathleen Dean

CC: A1 Pfluger

BCC;

Sent Date: 2011-09-13 14:45:12:000

Received Date; 2011-09-13 14:45:17:000

Subject: Re: *1BIV1 Confidential: Walter Tuvell #003821
Attachments:

Hi Kathy,

I'd be happy to discuss this with you and Al. Let me know a time, and it likelywill be OK, since as of this
moment my schedule looks pretty empty.

If this employee has the time and wherewithal to write a 250 page diatribe me thinks he dost proetesteth
too much!

Stew

B. Stewart Snyder, 111, M.D.

Physician Program Manager

IBM Integrated Health Services

Ph: 919.543.6161 FAX: 919.543.0834

Internet: bssnvder@us.ibm.com

The truth is the truth, whether you choose to believe it or not.

International Business Machines, Inc.
Dept. XE6B/Bldg. 205

3039 Cornwallis Road

RTP, NC 27709

Kathleen Dean—09/09/2011 08:29:07 AM—Dr. Snvder. I am the IBM Nurse Case Manager for IBM

employee Walter Tuvell #0G3821. Mr Tuvell has a

From: Kathleen Dean/Fishkill/IBM

To: Stewart Snyder/Raleigh/IBM@IBMUS

Cc: Al Pfluger/Fishkill/1BM@IBMUS
Date: 09/09/2011 08:29 AM

Subject: *IBM Confidential: Walter Tuvell #0G3821

Dr. Snyder,

I am the IBM Nurse Case Manager for IBM employee Walter Tuvell #0G3821. Mr Tuvell has a MTR

from his family physician that 1have STD Certified from 08/15/2011 to 09/15/2011. The recent MTR is

EXHIBIT

CONFIDENTIAL IBM00346'

AplJApx [ 1080 / 1449 ]



also from his family physician in which I have sent a note to the employee to have a specialist complete
the MTR form since the treatment plan states "psychotherapy to help his acute stress." Family
Physician diagnosis: Sleep Disorder & Stress Reaction.

Can you please contact me (and Al) to discuss this case. The employee has sent me 2 emails
questioning the IBM MTR that is to be completed by a specialist.

In the meantime, the employee has blind cc'd Al and myself on several lengthy letters to the above
executives. HR 1ST Russell Mandle is dealing With the employee.

I made Dr Campbell aware of this employee through an email on 08/24/2011 which stated, 'Thought you
should know in case MJS is notified.

An IBM Netezza employee from MA has sent letters to Sam Palmisano, Randy MacDonald, Russell
Mandle (HR 1STCM), Steve Mills (Armonk, Sr VP & Group Exec Software & Systems), Robert Weber
(Armonk, Sr VP, Legal and Regulatory Affairs & General Counsel), and possibly others about his
mistreatment by his manager, IBM and so forth. The employee has filed an Open Door (not against
medical). He has submitted a 250 + page "complaint"

Currently the employee, Walter Tuvell #003821, is out on STD from 08/15/2011 to 09/14/2011 with a
diagnosis of Stress Disorder & Stress reaction.

A meeting was held yesterday attendees; HR Partner for MA - Diane Adams, HR 1ST CM Russell
Mandel, Manager Daniel Feldman, Legal Greg Meyer, Legal Larry Bliss, Medical Al Pfluger & Kathy
Dean.

No action is required by IBM Medical. HR & Legal are handling the case."

Thanks, Kathy

Kathleen A. Dean, R.N. COHN, COHC

IBM Health Services Advisor

Integrated Health Services, IBM EFishkill
Phone: (845) 894-9573 or tieline 533-9573
Fax: (845) 892-3226 or tieline 532-3226
email: deanka@us.ibm.com
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From: Stewart Snyder

To: Kathleen Dean

CC:

BCC;

SentDate: 2011-10-11 18:37:15:000

Received Date: 2011-10-11 18:37:20:000

Subject: Re: Fw; STD / FYl - reply from Walter Tuvell
Attachments:

He doth protesteth too much, methinks.

B. Stewart Snyder, 111, M.D.
Physician Program Manager

IBM Integrated Health Services

Ph: 919.543.6161 FAX; 919.543.0834

Internet: bssnvder@us.ibm.com

The truth is the truth, whether you choose to believe it or not.

International Business Machines, Inc.

Dept. XE6B/Bldg. 205

3039 Cornwallis Road

RTF, NC 27709

Kathleen Dean—10/11/2011 02:29:39 PM—Hello, see note below from Walter Tuvell to HR Russell

Mandel. Kathv — Forwarded by Kathleen D

From: Kathleen Dean/Fishkill/IBM

To: Stewart Snyder/Raleigh/IBM@1BMUS
Date: 10/11/2011 02:29 PM

Subject: Fw: STD I FYl - reply from Walter Tuvell

Hello, see note below from Walter Tuvell to HR Russell Mandel. Kathy

Forwarded by Kathleen Dean/Fishkill/IBM on 10/11/2011 02:28 PM

From: Walter Tuvell/Marlborough/IBM

To: RUSSELL E MANDEL/Somers/IBM@IBMUS
Co: Al Pfluger/Fishkill/IBM@1BMUS, Kathleen Dean/Fishkill/1BM@1BMUS
Date: 10/11/2011 02:13 PM

Subject: Re: Fw: STD I FYl
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Here's something you'll find interesting.

1have just recently learned about "discrimination-retaliation" (I didn't know this concept existed
previously, though of course every competent manager/HR person at IBM
did). "Discrimination-retaliation" is what happens when an employee files a complaint Qust"filing" to
employer suffices) involving discrimination to an employer, and the employer retaliates. It is EQUALLY
AS ILLEGAL as "actual-discrimination" (in particular, for example, it supports penalty remedies). And,
very recent laws (both statutory and common) have made it much friendlier to employees, in particular,
"retaliation" in this context of "discrimination-retaliation" merely means "tends to dissuade reasonable
employees from pursuing their rights (e.g., filing discrimination complaints)". See
http://eeoc.com/guidance/discrimination/discrimination-retaliation for the basic facts.

Now let's review some facts of my case (these are not exhaustive, merely samples [I'll write up details in
my Addendum IV]):

1. Fritz yelled at me on Wed, Jun 8.
2. Dan demoted me on Fri, Jun 10.

3.1 initiated the C&A process on Mon, Jun 13, complaining orally to Kelli-ann McCabe about age
discrimination.

4.1 followed that up on Wed, Jun 15 with an email to Dan Feldman, Kelli-ann and Diane Adams, also
complaining about age/sex/race discrimination.
5.1 was immediately/seriously retaliated upon (blackballing, etc.), precisely because Ifiled the complaint
(beginning with the "detailed day-by-day plans for 3 weeks, on 4 new projects, on one day's notice,
independently", and culminating with the "lazy scandal"/"formal warning letter").
6. As for disability, I have been on STD effective Aug 15, as you (Russell) have known all along. Yet.
you've done things such as refuse to progress my C&A while I'm on STD (thereby "denying me access
to investigative procedures", despite the fact that IBM policies explicitly state such procedures are
available to all employees "on leave", including STD), deny reasonable accommodation (by continually
telling me I must return to work under Dan, and/or work with Diane/you), and rescind various electronic
and physical access privileges. [Lisa Due's "investigation" was similariy sham, as we know.] According
to recent law, all these things also amount to discrimination-retaliation, on the basis of disability.
7. And, you're obviously being supported in your actions by Legal, and Corporate Officers. For, I have
complained directly to them, so they cannot pretend to be unaware of the urgency, yet they've delegated
to you, knowing exactly what you're doing. So they're all guilty of discrimination-retaliation too.

All the above is provably documented in my Complaint In short: IBM is supporting
discrimination-retaliation against me. knowingly (you can't tell me Legal Isn't a party to this, in fact Dan
told me so explicitly).

Yet, what you're telling me in your note (included here) Is that you've apparently completed your
investigation, and you have no intention of removing wrongdoers such as Dan and Diane (and John
Metzger, and yourself, among others) from my workplace.

That is UNACCEPTABLE - because supporting known-illegal activity is unacceptable. It is completely
"reasonable" for me to demand that these wrongdoers be removed from my workplace, and the rule of
law restored. For, merely "transferring" me to another location does NOT remove the threat I fully
believe that the very same people will attempt to influence the very same punishment upon me (not to
mention others!) ~ namely, discrimination-retaliation, for example by influencing people in the proposed
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new location against me. To go through a GOM would require a recommendation from Dan, and I do
not believe he would give me a good recommendation. And working with Diane, as you suggest, would
also be a sure-fail. Finally, it's entirely obvious that people like you, and John Metzger, and Arvind
Krishna, and even Sam Palmisano, would continue to retaliate upon me in future, given half a
chance. [And in any case it is not ME who must "find a new position via GOM ~ it is YOU/IBM who must
make the "reasonable accommodation".]

All this assumes your "investigation" is a fraud/sham. Am I wrong about this? IfSO, there's an easy to
prove it: Make your findings known to me. I demand, yet again, that you do so. Every day you refuse to
afford me my right to the C&A process amounts to an additional count of discrimination-retaliation.

You cannot pretend, as you have in the past, that you'll afford me the C&A rights "when 1return to my
regular job from STD", because that will NEVER happen. For, I have a well-known (to medical
practitioners) type of PERMANENT ("longer than 6 months", as the ADA defines it) disability about
working with Dan and others. That fact that the disability is intermittent (only active when I'm under the
influence of the abusers) is of no avail to you (according to recent ADA law).

Per your suggestion (in the included note), I have indeed proposed the ONLY reasonable workplace
accommodation: Get rid of the wrongdoers, and make IBM stop breaking laws (discrimination-retaliation
and all others). There is no alternative. Yet you/IBM have steadfastly stonewalled/covered-up since
June.

Time is rapidly running out - a salary decrease and "constructive dismissal" loom on the horizon. That
would be the ultimate adverse job action, which would kill any remaining chance you/IBM have to Do
The Right Thing.

RUSSELL E MANDEL—10/10/2011 09:33:54 AM—Your manager is not ooing to be changed as an

accommodation for a medical condition. If vou are re

From: RUSSELL E MANDEL/Somers/IBM

To: Walter Tuvell/Marlborough/IBM@IBMUS
Cc: Al Pfluger/Fishkill/IBM@IBMUS, Kathleen Dean/Fishkill/IBM@IBMUS
Date: 10/10/2011 09:33 AM

Subject: Re: Fw: STD I FYI

Your manager is not going to be changed as an accommodation for a medical condition.

If you are ready to return to vi/ork from Short Term Disability leave, however, we may be able to provide
you with another accommodation. For instance, we may be able to assist you with a change in your
position by helping you to possibly locate another opportunity through Global Opportunity Marketplace
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(GOM). If you are interested in looking for another opportunity on GOM, please let me know. Diane
Adams can assist you with your search.

Further, if there are other workplace modifications you would like to propose to help you to perform your
current position, please let me know."

Russell E. Mandel

Consulting Human Resources Professional
Concerns and Appeals SME

IBM

MD 266

150 Kettletown Road

Southbury, CT 06488-2600

203-486-4561 (t/l 376-4561)

Walter Tuvell—10/05/2011 10:37:18 AM—Russell -1 have today received a note from Dan Feldman

concerning reduction of benefits under conti

From: Walter Tuvell/Marlborough/IBM
To: RUSSELL E MANDEL/Somers/IBM@lBMUS
Cc: Kathleen Dean/Fishkill/IBM@IBIVIUS, Al Pfluger/Fishkill/IBM@IBMUS

Date: 10/05/2011 10:37 AM

Subject: Fw: STD / FYI

Russell -

1have today received a note from Dan Feldman concerning reduction of benefits under continued STD
(his note is Included below).

There's a major problem here, and it's all rooted in the ADA (as amended in 2008/9). As you know, I
have requested (and continue to request) a reasonable "accommodation", under the ADA. Namely, 1am
unable to work under my existing work assigned conditions, under Dan and others, at Netezza (because
I consider them abusive/hostile, for reasons well documented). I have many times requested/begged to
be accommodated, by separating me from those conditions (see for example my email at Complaint,

Part II, Appendix R, 06/28/2011 12:09 PM, pp. 83-84).

I claim I do, indeed, satisfy the disability requirements of the ADA (I have read it, so I know). In
particular, the medical problem I have has obviously been known from the beginning to be a long-term
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one (permanent, i.e., I can never return to work under the currently assigned conditions). Therefore my
request for accommodation is a valid one under the ADA. And hence IBM is required by ADA law to
provide me with such an accommodation (provided it doesn't cause "undue hardship", which IBM would
have a very hard time claiming). Yet you/IBM have utterly failed/refused to do so. I have not even seen

a response to my ADA accommodation request (which is separate from my C&A appeal, of course,
since the ADA is state/federal law while the C&A is mere "IBM Law"). For example, if there is some
process I am supposed to be following with respect to this accommodation request, I do not know what it
is (1 would be happy to comply with any such process, of course).

Therefore, IBM is currently actively in violation of ADA law.

IBM's refusal to provide me with an ADA accommodation is the very reason I am on STD. The STD was
originally supposed to be a stop-gap measure, bridging me to the new situation (in an accommodating
position). It is you/IBM, not me, who is responsible for my continuing STD leave, as opposed to
returning to work (in an accommodating position). Therefore, if IBM does indeed reduce my STD
benefits to 2/3 salary, IBM will be forcibly/unilaterally reducing my income. That is clearly an adverse
employment action, and it would obviously form the basis of a constructive discharge claim (based
ultimately on ADAviolation).

I assume already know all this. I want to make you aware I also know it.

I am copying Health Services on this note. To date, they have "played it straight" with the STD process,
so they have no culpability insofar as I am aware. I want to make sure they are knowledgeable about
the current/continuing state of affairs, and 1hope they choose to continue doing their jobs professionally.

-Walter Tuvell

Forwarded by Walter Tuvell/Marlborough/IBM on 10/05/2011 10:00 AM

From: Daniel Feldman/Marlborough/IBM
To: Walter Tuvell/Marlborough/IBM@IBMUS
Date: 10/05/2011 08:06 AM

Subject: STD / FYI

Walt,

I received notice today that you have reached 10 weeks of STD for the year (I think you're in week 11
now). I expect you are aware of the details of the policy, but the following is excerpted from the notice
received and I'm sending it to you in case you haven't seen it before:

Based on our records of timecards, W TUVELL has reached 10 weeks

of Short Term Disability (STD) benefits. Please ensure that the employee is
aware of the following:
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- Employees hired prior to 1/1/04 may be eligible to receive continuation of
their regular monthly compensation at 100% of pay for each day absent, up
to a maximum of 26 weeks.

- Employees hired on or after 1/1/04 with less than 5 years of service may be
eligible to receive continuation of their regular monthly compensation for
each day absent, up to a maximum of 26 weeks in a period of 12 consecutive
months. For the first 13 weeks of absence, STD benefits will be paid at
100% of regular monthly compensation. After 13 weeks of absence, STD

benefit level "steps down" to 66-2/3% of pay for the second 13 weeks.
After completing 5 years of service, company-paid STD benefits increase
to 100% of pay for 26 weeks.

-Dan.

Daniel J. (Dan) Feldman
Director, Netezza Performance Architecture

Software Group, Information Management

Phone:508 382 8480

E-mail: dfeldman@us.ibm.com

26 Forest St

Marlborough, MA01752
United States
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In The Matter Of:

Walter Tuvell vs.

International Business Machines, Inc.

Kathleen Ann Dean

March 27, 2014

Original File DEAN.txt

Min-U-Script® with Word Index
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Doris O. Wong Associates, Inc.

Kathleen Ann Dean - March 27, 2014
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 1   condition.
  

 2       Q.   What is the name of the company that
  

 3   provides that?
  

 4       A.   It may have changed, but the last I
  

 5   remember it was Presley Reed.
  

 6       Q.   Is that medical guideline tool used with
  

 7   respect to reasonable accommodations?
  

 8            MR. PORTER:  Objection.
  

 9       A.   Yes.
  

10       Q.   How is it used --
  

11            MR. PORTER:  Object.
  

12       Q.   -- with respect to reasonable accommodations?
  

13            MR. PORTER:  Objection.
  

14       A.   We just review it to see if the
  

15   accommodations meet what the diagnosis are and what
  

16   accommodations a doctor may be asking on the medical
  

17   treatment report form.
  

18       Q.   Now what is the -- well, let me back up.
  

19            As an IHS case worker, did you have any
  

20   role with respect to whether a reasonable
  

21   accommodation should be granted or denied?
  

22       A.   No.
  

23       Q.   Who had the responsibility for deciding
  

24   whether a reasonable accommodation request was
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 1   granted or denied?
  

 2            MR. PORTER:  Objection to the form.
  

 3       A.   Can you re -- say that question again?
  

 4       Q.   Sure.  Was there a process with respect to
  

 5   either granting or denying a request for reasonable
  

 6   accommodation?
  

 7            MR. PORTER:  Objection to the form.  She
  

 8   just testified she didn't have any role in that
  

 9   process.
  

10       Q.   You can answer.
  

11       A.   I don't have a role on making any decisions
  

12   on if somebody has or should get an accommodation or
  

13   not.
  

14       Q.   I understand that, but my question is:  Was
  

15   there a process to determine whether a request for
  

16   reasonable accommodation should be accepted or
  

17   denied?
  

18       A.   Yes.
  

19       Q.   What was that process called?
  

20            MR. PORTER:  Objection.
  

21       A.   The AAT meeting.
  

22       Q.   Who was present at AAT meetings?
  

23       A.   Legal, HR partners, managers, and medical.
  

24       Q.   Did you sit in at these AAT meetings?
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 1   is the role of the medical people at those meetings?
  

 2       A.   We do not disclose any medical document --
  

 3   or medical information about the employee's
  

 4   diagnosis and what --
  

 5       Q.   Okay.
  

 6            MR. PORTER:  She's not finished.
  

 7       A.   Okay.  And then what happens is that we
  

 8   inform the team what the MTR states, as in the fact
  

 9   of what the work modifications the doctor has
  

10   recommended.
  

11       Q.   Is that the only role that the medical
  

12   people have at the AAT meetings?
  

13            MR. PORTER:  Objection.
  

14       A.   My role.
  

15       Q.   Well, when you say medical, is there a
  

16   doctor present at the AAT meeting?
  

17       A.   Yes.
  

18       Q.   What department is that doctor from?
  

19       A.   The Integrated Health Services Medical
  

20   Department.
  

21       Q.   What is the role of that doctor at the AAT
  

22   meeting?
  

23       A.   His role is to answer any questions that
  

24   may be presented to him regarding medical concerns
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 1   workplace accommodation, an AAT meeting would be
  

 2   convened.
  

 3       Q.   Was there an AAT meeting convened for Mr.
  

 4   Tuvell?
  

 5       A.   You asked me that question already.
  

 6       Q.   And what was your answer?
  

 7            MR. PORTER:  She said there were meetings,
  

 8   I thought.
  

 9       Q.   Was there an AAT meeting for Mr. Tuvell?
  

10       A.   Yes.
  

11       Q.   Was there more than one AAT meeting for Mr.
  

12   Tuvell?
  

13       A.   Yes.
  

14       Q.   How many AAT meetings were there for Mr.
  

15   Tuvell?
  

16            MR. PORTER:  Objection.
  

17       A.   I don't remember.
  

18       Q.   Going to the first one, do you recall when
  

19   that first AAT meeting was?
  

20       A.   I do not remember.
  

21       Q.   Who was at that meeting?
  

22       A.   Legal, HR, medical, manager.
  

23       Q.   When you say "manager," who were you
  

24   talking about?
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 1       A.   Employee's manager, management chain,
  

 2   managers.
  

 3       Q.   Was it Mr. Feldman?
  

 4            MR. PORTER:  Objection.  You can answer.
  

 5       A.   Yes.
  

 6       Q.   Okay.  And who was there from legal?
  

 7       A.   Larry Bliss.
  

 8       Q.   And who was there from HR?
  

 9       A.   Russell Mandel.
  

10       Q.   And who was there from medical?
  

11       A.   Dr. Stewart Snyder.
  

12       Q.   And did you meet physically in the same
  

13   room or telephonically?
  

14       A.   Telephonic.
  

15       Q.   Do you recall when this meeting was?
  

16       A.   I do not remember.
  

17       Q.   What was said at this meeting?
  

18            MR. PORTER:  Objection.  I'm instructing
  

19   the witness not to answer on the grounds that it's
  

20   covered by the attorney-client privilege.
  

21       Q.   Was there a second AAT meeting?
  

22            MR. PORTER:  Objection.
  

23       A.   Yes.
  

24       Q.   Do you recall when that meeting was?
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 1       A.   I do not remember.
  

 2       Q.   Who was at that second meeting?
  

 3       A.   I do not remember everyone present at that
  

 4   meeting.
  

 5       Q.   Okay.  Of the people who you do remember,
  

 6   who was there?
  

 7       A.   Legal, HR, managers, and Dr. Stewart
  

 8   Snyder.
  

 9       Q.   Who was there from legal?
  

10       A.   Larry Bliss or Greg Meyer.
  

11       Q.   Who was there from HR?
  

12       A.   I don't know all the HR partners.
  

13       Q.   Was Mr. Feldman at the second meeting?
  

14       A.   I don't remember.
  

15       Q.   What was said at the second meeting?
  

16            MR. PORTER:  Again, we're going to instruct
  

17   her not to answer on the grounds that it's covered
  

18   by the attorney-client privilege.
  

19       Q.   Was there any other AAT meetings for Mr.
  

20   Tuvell?
  

21            MR. PORTER:  Objection.
  

22       A.   There was meetings regarding Mr. Tuvell.
  

23       Q.   When was the third meeting?
  

24       A.   I don't remember.
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 1       Q.   Can you go to the first page of Exhibit 6.
  

 2            MR. PORTER:  She has it.
  

 3       Q.   And the top e-mail is an e-mail from Dr.
  

 4   Snyder to you which was received on September 13th,
  

 5   2011; is that correct?
  

 6       A.   Yes.
  

 7       Q.   Do you see where he wrote and mentioned a
  

 8   250-page diatribe?
  

 9       A.   Yes.
  

10       Q.   What do you think Dr. Snyder meant by that?
  

11            MR. PORTER:  Objection.
  

12       A.   I don't know.
  

13       Q.   Okay.  In your understanding, did you feel
  

14   that Dr. Snyder was diminishing Mr. Tuvell in any
  

15   way by using the word diatribe?
  

16            MR. PORTER:  Objection to the form.
  

17       A.   No.
  

18       Q.   Did you feel that he was dismissing the
  

19   complaint by using that word?
  

20            MR. PORTER:  Objection.
  

21       A.   No.
  

22       Q.   To your knowledge, has Dr. Snyder used
  

23   similar language on other cases?
  

24       A.   Yes.

AplJApx [ 1097 / 1449 ]



Doris O. Wong Associates, Inc.

Kathleen Ann Dean - March 27, 2014

79

  
 1       Q.   And do you see where it says, "Me thinks he
  

 2   dos proetesteth too much"?
  

 3       A.   Yes.
  

 4       Q.   What did you think Dr. Snyder meant by that?
  

 5            MR. PORTER:  Again, objection to the form
  

 6   of the question.
  

 7       Q.   You can answer.
  

 8       A.   It's a quote from someone.
  

 9       Q.   What was he trying to communicate to you by
  

10   your understanding?
  

11            MR. PORTER:  I object.  She didn't write
  

12   the e-mail.  She's a recipient of the e-mail, and
  

13   you actually asked the doctor about it during his
  

14   deposition.
  

15       Q.   You can answer.
  

16            MR. PORTER:  Objection.
  

17       A.   Can you say -- repeat what you said?
  

18       Q.   What was your understanding of Dr. Snyder's
  

19   statement that, "Me thinks he dost proetesteth too
  

20   much"?
  

21       A.   The employee wrote a 250-page form with
  

22   complaints.  That's my interpretation of it.
  

23       Q.   And that he was protesting too much?
  

24            MR. PORTER:  Objection.
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 1       Q.   Correct?
  

 2       A.   No.
  

 3       Q.   No.  Okay.  Than other than when Dr. Snyder
  

 4   wrote, "Me thinks he dost proetesteth too much," did
  

 5   that indicate any information to you?
  

 6            MR. PORTER:  Rob --
  

 7       Q.   What is your understanding of that statement?
  

 8            MR. PORTER:  Rob, she's already testified.
  

 9   She just gave you the answer.  You're asking her to
  

10   interpret someone else's e-mail.
  

11            MR. MANTELL:  No, I'm asking her her
  

12   understanding.
  

13            MR. PORTER:  I understand that.  But you
  

14   asked her that, and she answered it already.
  

15            MR. MANTELL:  She did not answer it.  She
  

16   did not answer the question.
  

17            MR. PORTER:  You just didn't like the
  

18   answer, but she did answer it, and the record speaks
  

19   for itself, Rob, come on, I mean.
  

20       Q.   What was your understanding of what Dr.
  

21   Snyder was attempting to communicate when he wrote,
  

22   "Me thinks he dost proetesteth too much"?
  

23            MR. PORTER:  Objection to the form of the
  

24   question.
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 1            MR. PORTER:  I object.  The document speaks
  

 2   for itself, Rob.
  

 3       A.   I'm not involved in the C&A process.
  

 4       Q.   Yes.  But my question is, as of October 11,
  

 5   2011, was it your understanding that Mr. Tuvell was
  

 6   alleging that IBM was retaliating against him?
  

 7            MR. PORTER:  Same objection:  The document
  

 8   speaks for itself.
  

 9       A.   Yes.
  

10       Q.   Now, what was your understanding of Dr.
  

11   Snyder's repetition to you on page 1 that quote, "He
  

12   dost proetesteth too much me thinks"?
  

13            MR. PORTER:  Again, I object.  You are
  

14   asking this witness to interpret what another
  

15   witness, who just testified last week, wrote.
  

16       Q.   You can answer.
  

17            MR. PORTER:  Objection to the form.
  

18            THE WITNESS:  So, what question is he
  

19   asking me?
  

20       Q.   What was your understanding of this
  

21   repetition from Dr. Snyder?  What did you believe
  

22   that Dr. Snyder was attempting to communicate here?
  

23            MR. PORTER:  What are you referring to?
  

24            MR. MANTELL:  "He dost proetesteth too much
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 1   me thinks."
  

 2            MR. PORTER:  So you're asking her what he
  

 3   means by that?
  

 4            MR. MANTELL:  Yes.
  

 5            MR. PORTER:  Okay.  I object.  That's -- I
  

 6   object.  You can answer if you can.
  

 7       A.   That the employee has a complaint and he's
  

 8   talking about it.
  

 9       Q.   Okay.  Nothing else?
  

10       A.   No.
  

11       Q.   Okay.  Did you believe that Mr. Tuvell was
  

12   protesting too much?
  

13            MR. PORTER:  Objection.
  

14       A.   No.
  

15       Q.   Can you go to Exhibit 14, please.
  

16            MR. PORTER:  Sure.
  

17            (The document was handed to the witness,
  

18            and the witness examined the document.)
  

19            MR. PORTER:  She has Exhibit 14.  She's
  

20   going to review it.
  

21            Okay.  She's ready.
  

22       Q.   Do you recognize Exhibit 14?
  

23       A.   Yes, I do.
  

24       Q.   What is this document?
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 1   that you had any conversation, okay.
  

 2       A.   No.
  

 3       Q.   So is it fair to say that you did not
  

 4   communicate with Mr. Mandel verbally about Mr.
  

 5   Tuvell outside of earshot of counsel?
  

 6       A.   I did not talk to Dr. -- or Russell Mandel
  

 7   outside of our HR meetings, no, or meetings with
  

 8   counsel.
  

 9       Q.   Can you go to Exhibit 16, please.
  

10            (The document was handed to the witness,
  

11            and the witness examined the document.)
  

12            MR. PORTER:  The witness has Exhibit 16.
  

13   She's reviewing it.
  

14       A.   I have read the document.
  

15       Q.   Do you recognize this document?
  

16       A.   Yes, I do.
  

17       Q.   What is it?
  

18       A.   It's a document, a Lotus Note to Dr. Snyder
  

19   on 10/19/2011 telling him that I spoke to the
  

20   licensed social worker.
  

21       Q.   When did you speak to the licensed social
  

22   worker?
  

23       A.   As stated in here, on Wednesday the 19th.
  

24       Q.   October 19th, 2011?
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 1       A.   Yes.
  

 2       Q.   Okay.  And the licensed social worker was
  

 3   Stephanie Ross?
  

 4       A.   As indicated on this, yes.
  

 5       Q.   Well, in your memory, did you speak to
  

 6   Stephanie Ross on October 19th, 2011?
  

 7       A.   Yes.
  

 8       Q.   And on the second page of Exhibit 16, are
  

 9   these your notes about the conversation?
  

10       A.   Yes.
  

11       Q.   Why did you speak with Ms. Ross?
  

12       A.   As I had stated before, in talking to an
  

13   employee's treating physician to let them know what
  

14   the employee is -- has -- what do I want to say --
  

15   his medical treatment report form, what's going on:
  

16   To make sure she's aware of what's going on with the
  

17   employee and what he has presented to us, medically.
  

18   So that she can also tell us what's going on to make
  

19   sure that he's receiving the appropriate medical care.
  

20       Q.   Did you ask Ms. Ross if Mr. Tuvell was
  

21   dangerous or violent?
  

22       A.   I don't remember.
  

23       Q.   Does page 2 of the Exhibit 16 accurately
  

24   reflect your interview of Ms. Ross?
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 1       A.   Yes.
  

 2       Q.   Did Ms. Ross communicate to you that Mr.
  

 3   Tuvell is suffering from PTSD?
  

 4       A.   I don't remember that.
  

 5       Q.   Can you go to the first page of Exhibit 16?
  

 6       A.   Okay.
  

 7       Q.   Move to the third paragraph, it says,
  

 8   "Medical problem:  He is suffering from PTSD."
  

 9            Do you see where it says that?
  

10            THE WITNESS:  Where?
  

11            MR. PORTER:  Right here (indicating).
  

12       A.   Okay.
  

13       Q.   Does that refresh your recollection that
  

14   Ms. Ross reported that Mr. Tuvell had PTSD?
  

15       A.   Yes.
  

16       Q.   And she did report that?
  

17       A.   She didn't state it to me in this form, the
  

18   written form that I have here.
  

19       Q.   Well, all I'm asking is your recollection
  

20   of your discussion with Ms. Ross.  Did Ms. Ross tell
  

21   you on October 19th, 2011, that Mr. Tuvell had PTSD?
  

22       A.   Yes.
  

23       Q.   Is it fair to say that on October 19th,
  

24   2011, (inaudible) the e-mail contained on page 1 of
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Robert Mantell

Subject: FW: New Complaint, Addendum II
Attachments: ibmTransfer-Addll.pdf

Original Message

Subject:New Complaint, Addendum II

DateiFri, 09 Mar 2012 15:49:11 -0500 .

From:Walt Tuvell <walt.tuvell@.gmail.com>

Replv-To;walt.tuvell@,gmail.com

T 0:nnandel@.us. ibm.com

CO;gromettv@us.ibm.com. rkaplaD@us.ibm.com. dfeldman@,us.ibm.com. fknabe@us.ibm.com.

knabe@.alumi.Drinceton.edu. imetzger@,us.ibm.com. pmoghe@.us.ibm.com. arvindk@us.ibm.com.
ril@us.ibm.com. pomallev@us.ibm.com. rosemt@,us.ibm.com. lhatter@us.ibm.com.

castellf@,us.ibm.com. adamsd@us.ibm.com. tfleming@us.ibm.com. innac@us.ibm.com.

sam@us.ibm.com, kschwartz@us.ibm.com. awTnckeen@.us.ibm.com. smcafee@.us.ibm.com.

nnara@us.ibm.com, bmalv@us.ibm.com. phQuliha@us.ibm.com. tonvhart@us.ibm.com.

mgutierr@us.ibm.com. igrif@us.ibm.com. dflaxman@us.ibm.com. jfinnert@us.ibm.com.

dalvk@us.ibm.cQm. ibast@.u5.ibm.com. dbarrett?1@us.ibm.com. lalderto@us.ibm.CQm.

wackerman@us.ibm.com, ahaldar@us.ibm.com. A1 Pfluger <adp415 @us.ibm.com>.
deanka@us.ibm.com. iwentworth@us.ibm.com. agaIasso@us.ibm.com. gboonian@us.ibm.com.

iohn.vates@us.ibm.com. pds@us.ibm.cQm. adeb@us.ibm.com. jshknlni@us ibm.com.

lutzl@us.ibm.com. iamfelix@us.ibm.com. smizar@us.ibm.com. ieffk@us.ibm.com.

dagrawal@us.ibm.com. chenh@us.ibm.com. slubars@us.ibm.com. rtitle@us.ibm.com.

msporer@us.ibm.CQm. gdickie@us.ibm.com. ddietterich@us.ibm.com. ttignor@us.ibm.com.

lstabile@us.ibm.com. dnoe@us.ibm.com. bbrick@us.ibm.com. bethts@,us.ibm.com.

ckime@,us.ibm.com. kvurhee@us.ibm.com. lisadue@.us.ibm.com. campbelv@us.ibm.com.

mwieck@us.ibm.com. gilliamb@.us.ibm.com. blachance@us.ibm.com. pfrancisco@.us.ibm.com.
vfortin@.us.ibm.com. cwamer@us.ibm.com

Russell -

Attached is Addendum II to my New Complaint, incorporating your illegal

acts of this week. It is to be considered as part of my Third Open

Door, of course.

- Walt

deposition

m-i,

DEBORAH SMITH CSR

TUVELL001427
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Complaint

Rev. Date Author . - Remarks

1.0 March 9,2012 Waltfer Tuvell First version

Related Documents

Author Date Title

Walter Tuvell August 18, 2011
(version 1.0)

Claims OfCorporateAndLegal Misconduct, in two Parts: Part 1
(Acts Of FritzKnabe); Part II (Acts of Dan Feldman, HR, Legal)

— Referenced as "Old Complaint"

Walter Tuvell August 28, 2011
(Version 1.0)

OldComplaint, Addendum 1

Walter Tuvell September 4,
2011

(Version 1.0)

Old Complaint, Addendum il

Walter Tuvell September 22,
2011

(Version 1.0)

Old Complaint, Addendum III

Walter Tuvell Novembers, 2011

(Version 1.0)

Old Complaint, Addendum IV

Walter Tuvell January 22, 2012
(Version 1.1)

Claims OfInterference, And Demand For Transfer

— Referenced as "New Complaint"

Walter Tuvell March 2, 2012 New Complaint, Addendum 1

©2012 Walter Tuvell Addendum V — Page 2 of13 IBM Non-Confidential

TUVELL001429

AplJApx [ 1116 / 1449 ]



Table of Contents

NETEZZA

Complamt

Document History 2
Related Documents | 2

22 Executive Summary —Addendum il 4
22.1 List Of Particulars 4
23 Typos, Etc 4
24 Submission Of Third Open Door !!!!.'.".!.!! 4
24.1 ... And New Retaliation Thereupon 5
25 Books On Workplace Bullying " g

APPENDICES —Addendum II
U Email Chain: THIRD Open Door (Mar. 2-6) ' 7
V Books On Workplace Bullying .......12

® 2012 WalterTuvell Addendum V—Page 3 of 13
IBM Non-ConHdendal

TUVELL001430

AplJApx [ 1117 / 1449 ]



NETEZZA

j.jzjjTs. Complaint

22 Executive Summary — Addendum II

This document is Addendum II to my New Complaint plus Addendum 1.

Hereinafter, the unqualified term "New Complaint" includes the original New Complaint, plus
Addenda 1-11, unless otherwise specified.

Note: The years in which events occurred (2011, 2012) are largely self-explanatory, hence are
omitted unless necessary to avoid confiision/ambiguity. .. ,o

22.1 List Of Particulars

• New charge of illegal discrirnination-retaliation against Mandel, because of his
rescission of my electronic access to Notes and w3, based upon my protected com
munications.

23 Typos, Etc.
• Old Complaint, Addendum V, p. 19: Change "poor-copy-quahty" to "poor-qual

ity-copy".

• Old Complaint, Addendum V, section 60.4: Add the following item to the bullet-list:

• Trusting trust —At a group meeting (in or about February-March, 2011), I men
tioned Ken Thompson's famous Tmlng award lecture Reflections on Trusting
Trust (Comm. ACM, Vol. 27, No. 8, August 1984, pp. 761-763). This was a
"classic" paper in computer science ever written (right up there with Dijkstra's
Go To Statement Considered Harmful, Comm. ACM, March 1968, Vol. 11, No. 3,
pp. 147-148), and it never occurred to me Dan hadn't heard of it, but that
turned out to be the case. I worried this might be perceived as my "being too
smart, and showing-up Dan".

24 Submission Of Third Open Door ...
OnFriday, March 2,1 submittedmythird Open Door complaint. It is based uponAddendum I
to the instant New Complaint. Appendix U.

Moreover, at this point in our saga, it had become quite obvious that the culture of illegal/dis
ability corruptionat IBM was too widespread/ingrained/embedded for me to remain "quiet"
anylonger. I had to get "louder" (more forceful in myopposition), because the "usual chan
nels" (Open Door, Corporate Open Door, Concerns &Appeals, Trust and Compliance Office)
weren't working. Too many employees were potentially/probably affected (in danger of dis-
crimination/retaliation/bullying/etc.). Sound judgment (see BCG quotes, below) required that
1 must now "oppose" IBM's bad behavior more vigorously.

© 2012 WdlterTuvell Addendum V—Page 4 of 13 IBM Non-Confidential
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So, to the endof"spreading the word ahout opposing IBM's ihegal/discriminatory behavior"
more vadely, I took the "louder" step ofemailing/CC'ing/BCC'ing^^ more people about my
complaints than I had done previously, thereby attempting toboth (i) speak up (see BCG
quotes, below) so as to "warn others", and (ii) recruit additional help (see BCG quotes below)
in my opposition. Appendix U.

My actions were fully within the scope envisioned/recommended/required bythe BCG (pp 6-
7; emphasis added);

• Speaking Up
Your responsibihty to knowand follow the Business Conduct Guidehnes includes re
porting potential violations.

• Remember, there are no simple shortcuts or automatic answers for the choices we
have to make inbusiness today. No single set ofguidelines or policies canprovide
the absolute last word to address allcircumstances. Therefore, we expect IBMers
to use soundjudgment in aU oftheir conduct and ask for help when needed.

And, of comrse, as always, myactions/communications/emails were protected underlaw as
"(reasonable)23 opposition to iUegaVdiscriminatory practices" (EEOC Comphance Manu^,
Section 8: Retaliation; document number915.003, dated 5/20/98; sec. 8-II(B)(2-3); available
at http://www.eeoc.gov/pohcy/docs/retal.html; emphasis added):

• Complaining to anyone about alleged discrimmation against oneselfor others.

• Threatening tofile a charge or otherformal complaint alleging discrimiuation.^^

• Refusing to obey an order because ofa reasonable belief that it is discriminatory.

• Public criticism ofalleged discrimination may be a reasonable form ofopposition.

• Requesting reasonable accommodation.^^

24.1 ... And New Retaliation Thereupon
Naturally, Russell Mandel couldn't pass upthiis opportunity to immediately, reflexlvely and
gleefully commit new acts of 100% pure (discrimination-)retahation:

I He rescinded my electronic access rights to Lotus Notes, based self-avowedly upon
his animosity to my emahs. He informed me he intended to do so, and he did do so.

22- Generally speakmg: direct addresses arepeople more-or-less directly involved; CC's are manager-types-
BCC's areemployee-types. While I made some attempt to protect employees from retribution by '
managers, it is realized that Lotus Notes administrators are capable ofpiecing together all
communications, bit-by-bit. (Notwithstanding theexposure caused bythe present document)

23- It ispossible for opposition tobe "unreasonable," butexamination ofcase-law shows no precedent
indicatmg anythingI've doneis anywhere near the "imreasonability" standard.

24-1havemadeno suchthreats, thoughDanfalsely, and snidely, accused me ofsuch. Complaint Part n
Appendix M, email of 06/12/2011 02:44PM(the "DearDr. Tuvell" letter).

25-1have not knowingly disobeyed anyorders,thoughMandel falsely accuses meof "abuse misuse of
IBM systems". Appendix U.

26- Myemails did not constitute "public criticism", ofcourse —the emails were allindividually taraeted not
publicly posted. j "

27- To which I must plead "guilty, in spades".

® 2012 WalterTuvell Addendum V—Page 5 of13
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unilaterally (i.e., with no bilateral discussion/negotiation), accompanied with false
assertions about his reasons for doing so.

• Also, based upon the same animosity (and accompanied with the same false asser
tions), he separately (but simultaneously) rescinded my electronic access rights to
the whole of IBM's internal network, known as "w3" (short for "WWW" [world-wide
web], accessed via VPN [virtual private network] technology). He did this surrepti
tiously, without even informing me ofhis intent to do so (I discovered it by myself,
by happenstance, when I tried to access w3).

Appendix U.

Note that denial-of-access to w3 is much more drastic than denial-of-access to Notes. For,
email communications can always be achieved outside of Notes (merely by using normal In
ternet/network email [which connects to Notes email]). But lack of access to w3 means I
could not longer access any of IBM's internal resources/services —such as the IBM internal
web services, employee handbooks, announcements, the employee database, etc. And most
especially, I couldno longer access GOM. Thus, I could no longer apply for IBM internal
transfers, or even discover what positions were available.

Mandel's acts are illegal (because based directly upon his animosity to my protected email
communications).

25 Books On Workplace Bullying
In Appendix V, I list some books on workplace bullying. I wish at least one person in authori
ty at the IBM Executive level (or management, or HR, or Legal, or IHS) wouldread at least
one of these books. With understanding.

After all, if only a single person in authority (of the dozens "in-the-know") had "stoodup" dur
ing this case, at any ofnumerousjunctures, so muchwrongdoing and heartache could have
been avoided. But instead, they "laid down together" —as a United Band Of IBM Bullies.

As a result, it's now too late for IBM to avoid anything.

© 2012 Walter Tuvell Addendum V—Page 6 of 13 IBM Non-Confidential
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U Email Chain: THIRD Open Door (Mar.- 2-6)

• From: Walter Tuvell

To: Russell Mandel

Co; A1 Pfluger, Arvind Krishna, Barbara Brickmeier, Beth Smith, ChrisKime, Daniel
Feldman, Diane Adams, FritzKnabe, Ginni Rometty, JohnMetzger, Kathleen Dean,
Kyu Rhee, Larry Hatter, Lisa Due, Lydia Campbell, Marie Wieck, Mathieu Aimand,'
Pat OMalley, Pratyush Moghe, RandyMacDonald, Richard Kaplan, Robert L
Gilliam, Robert LeBlanc, Rose MTrewartha, Samuel J Pahnisano, Steve Mills, Tom
Fleming, Yvonne Perkins, Zel Hunter
Boo: Amalendu Haldar,Andrew Galasso, Andy McKeen, Anthony Hart, Ashish Deb,
Brian Doherty, Brian Maly, Daniel Bairett, Daniel Dietterich, Daniel Noe, David
Flaxman, Devesh Agrawal, Felix Santiago, Garth Dickie, Gordon Booman, Harvey
Harrison, HuaminChen, JacobBast,James Griffin, James LFinnerty,Jason
Viehland, Jay Wentworth, Jeffirey KeUer, John Yates,Joseph Shkolnik, Kenneth
Schwartz, Lawrence Stabile, Lewis Alderton, Michael Sporer, Paul Houlihan, Paul
Smith, Richard Title, Ryan Mara, Steve Lubars, Steve McAfee, Thomas Tignor,
William Ackennem

Date: 2012-03-02 11:46 AM

Subject: THIRD Open Door

Russell -

In your note to me earlier this week (02/28/2012 06:52 AM), you closed the books
on my New Complaint. You did so by stating several new "reasons" for IBM's re
fusal to tr^sfer me (pursuant to my guest for reasonable accommodation under
ADA), attempting to replace earlier-statedillegalreasons by Chris Kime and Dan
Feldman. Unfortunately, your stated reasons are STILL ILLEGAL.

9

Therefore, I haveno recoursebut to continue myopposition to IBM's illegal/dis
criminatory ways, as required by the BCG. I hereby file my third Open Door (in
cluding Corporate Open Door, Concerns & Appeals, Corporate Trust and
Compliance Office).

As documentation in supportofthis third Open Door, I offer Addendum I to myNew
Complaiut document, entitled IbmTransfer-AddI.pdf. It, together with all its com
panion documents (which now also includes Addendum Vto my Old Complaint), is
available at http://www.filedropper.com/wetibmcomplamt. These documents in
clude a full recounting of everything that's happened.

As required by "IBM Law", the investigation intothis matter mustbe handled by
someone other than you, sinceyouare personally involved in seriouswrongdoing,
contrary to the Interests of IBM.

©2012 Walter Tuvell Addendum V~ Page7 of13 IBM Non-Confidential
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For anyone who wants to communicatewith me privately (vianon-Notes email), I
can be reached at walt.tuvell@gmail.com.

- Walter Tuvell

From: Walter Tuvell

To: Larry Lutz
Date: 2012-03-03 08:28 AM

Subject: Fw: THIRD Open Door

I neglected to BCC you on this, sorry.

wThg nhovP! (?rr)aiL 2012-03-02 11:46 AM. was included hereM

From: Walter Tuvell

To: Fritz Knabe ^At his alumni.princeton.edu email address.M
Date: 03/03/2012 09:03 AM

Subject: Fw: THIRD Open Door

You should know this.

b-The above emaiL 2012-03-02 11:46 AM. was included here.M

From: Walter Tuvell

To: Brian Lachance, Leland Phillips, Matthew Rollender, Peter Smith, Phil Francis
co, Vincent Fortln, Wendy Wheeler
Cc: Brian Hess, Clark Warner, Craig Taranto, David Utter, Jeffrey Feinsmith, Prem
Yerabothu, Richard Hawkes, William Tsen, William Watts
Date: 2012-03-03 09:17 AM

Subject: Fw: THIRD Open Door

I neglected to CCyou, but you need to know about this. I'm opposing the
iUegal/discriininatoiy behavior at Netezza/IBM, and I urge you (managers) to join
me, for the sake of the regular employees.

^77ie above RmaU. 2012-03-02 11:46 AM. was included here.^

• From: Russell Mandel
To: Walter Tuvell

Date: 2012-03-06 11:15 AM

Subject: h'Subiect-linR omitted.^

It has come to our attention that you have recently sent multiple emails about your
concerns to members of your team outside of the normal HR concern and appeals

© 2012 Walter Tuvell Addendum V —Page 8 of 13 IBMNon-Confidential
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channels. As you know, the concerns and appeals program is theclearly defined
mechanism whichallows youto raiseyourconcerns in an orderly way. You were
previously advisednot to send emails to unnecessary parties aboutyour concerns.
It is considered an abuse of the IBM systems and disruptive to IBM's business.

Given this recent misuse of the systems andthe fact that younolongerneed notes
access for business purposes sinceyou are on an LOA awaiting a detenninalion of
your LTD application, we are removing your access to Lotus Notes effective imme
diately.

You can continue to communicate aboutanypending HR related concerns withmy-
self at (203) 486-4561 or Diane Adams at (508)-382-8534. You can also contact
Metlife or Kathleen Dean at (845) 894-9573 ifyou have any questions about your
LTD application

Russell E. Mandel

Concerns and Appeals Program Manager
IBM

MD 266

150 Kettletown Road

Southbmy, CT 06488-2600
203-486-4561 (t/1376-4561)

^This email was sent in error: the succe(>dina emnil correct*?

From: Walter Tuvell

To: RusseU Mandel

Date: 2012-03-06 04:51 PM

Subject: About your letter

This is in response to your email of earlier today (attached).

Concerning your assertion about "You were previously advised not to send email to
unnecessary parties about your concerns":That assertion is false. You cannot point
to anythmg on-the-record to that effect (such as anyIBM policy document, or any
email). As for anything off-the-record, there exists only one such communication,
namely the Nov. 17 phonecall, and my(very careful/complete) notes onthat phone
call are recorded in Complaint, Addendum V, Section 56.6, p. 13. Those notes show
I specifically askedyou aboutcommunications with others, andyoupointedly re
fused to mform me that I could/would be disciplined/reprimanded/retaliated upon
for doing any kind of communications with anybody (inside or outside IBM). More
over, I am obviously not now attempting to "manipulate the investigation", because
my emails clearly show a complete lack of manipulation (mere "communication"
does not imply "manipulation"), and because at this point the "investigation" (third
Open Door) is purely about your ownmisdeeds, and does not involve any of the oth
er people I've communicated with.

© 2012 WalterTuvell Addendum V—Page 9 of13 ibm Non-Confidential
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Conceraing your assertion about "abuse ... misuse ... of IBM systems": Again, that
assertion is false. For the same reasons as cited above (in particular, lack of on- or
off-the-record communications), I did not abuse any IBM systems. In particular, the
Nov. 17 phone caH mentioned only use of storage on IBM systems as a potential
abuse, but I've stored my archives on FileDropper.com, not on IBM systems. Cer
tainly, you cannot pretend that use of IBMsystems to "oppose illegal activity" is
"abuse ... misuse"?

Concerning rescission of access to Lotus Notes: You cite my emails as the reason
for denial of access. But, as those email themselves clearly show, their only con
tent/purpose is to "communicate my opposition to IBM's illicit/illegal/discriTm'natory
behavior/acts". Such communications are LEGALLY PROTECTED (at the level of
disciimination-retahation). In other words, your very act of rescinding Notes ac
cess (which is a retahatoiy act), based upon my protected emails, is ITSELF ILLE
GAL. '

Concerning the Concerns and Appeals process: I've submitted my third complaint,
and I await its investigation/resolution.

Concerning LTD: That process continues.

Concerning communications mechanism: I will continue to use email, as always, but
now via Internet email, not Notes. In particular, since it is yoii who have imilateral-
ly rescinded my Notes access, it is incumbent upon YOU to inform the people work
ing on my "reasonable accommodation interactive dialog", and also the people
working on LTD, that they must now use Internet email to communicate with me.

^Attachment: the above email. 2012-03-06 11:15 AMM

h^This email corrects the erroneous one, preceding.-4

From: Walter Tuvell

To: Russell Mandel

Date: 2012-03-06 04:59 PM

Subject: About your letter

This is in response to your email of earher today (attached).

1. Concerning your assertion that I was "previously advised not to send email to un
necessary parties about your concerns":

That assertion is false. You cannot point to anjdhing on-the-record to that effect
(such as any IBM policy document, or any email). As for anything off-the-record,
there exists only one such communication, namely the Nov. 17 phone call, and my
(very careful/complete) notes on that phone call are recorded in Complaint, Adden
dum V, Section 56.6, p. 13. Those notes show I specifically asked you about com
munications with others, and you pointedly refused to inform me that I could/would
be disciplined/reprimanded/retaliated upon for doing any kind of communications

© 2012 Walter Tuvell Addendum V — Page 10 of13 IBM Non-Confldentlal
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with anybody (Inside oroutside IBM). Moreover, I am obviously notnow attempt
ing to "manipulate the investigation", because my emails clearly show a complete
lackofmanipulation (mere "communication" does not imply "manipulation"), and
because at this point the "investigation" (third Open Door) is purely about your own
misdeeds, and does not involve any of the other people I've communicated with.

2. Concerning your assertion about "abuse ... misuse ... of IBM systems":

Again, ^at assertion is false. Forthe same reasons as citedin the preceding para
graph (in particular, lack of on-or off-the-record communications), I did not abuse
any IBM systems. In particular, the Nov. 17 phone callmentioned only use of stor
age on IBM systems as a potential abuse, but I've stored my archives oA FUeDrop-
per.com, not on IBM systems. Certainly, you cannot pretend that use of IBM
systems to "oppose illegal activity via email" is "abuse ... misuse" (given that I'm
stillan IBM employee, hence authorized to use Notes)? Forexample, you'd get
laughed out of court if you tried making that argument in court (disclaimer: this is
not a "threat" of court action, just an example).

3. Concerning rescission of access to Lotus Notes:

First: You explicitly cite my emaBs as the reason for denial of access. But, as the
contents of those emailthemselves clearlyshow, their onlycontent/purpose is to
"communicate my oppositionto IBM's ilhcit/illegal/discriminatory behavior/acts".
Such communications are LEGALLY PROTECTED (at the level of discrimination-re
taliation). In other words, your very act of rescinding my Notes access (which is a
retaliatory act), based upon your explicit citation of said protected emails, is IT
SELF ILLEGAL.

Second: You cite lack of business necessity. That is false. For example, I need to
commumcate withyouabout ongoing investigation, and withmgmt/HR concerning
"reasonable accommodation interactive dialog", and LTD. The truth of said busi
ness necessity is verifiedbyyou yourselfin this very email, becauseyougo on to
give me the telephone contact information of certain persons - which is, however,
whollyinadequate, because any sensible person in mypositionrequires all commu
nications to be on-the-recorded-record (forobvious reasons, and as I have specifi
cally stated many times).

[If, for example, there were some sort of general IBM policy, uniformly enforced,
that Notes access is rescinded whenever an employee goes ontounpaidleave, then
I'd have no complaint here. But I've found no such policy, and even if there were
such a policy, youyourself have just now NOT givenit as reason for rescission,
rather you've specifically chosen to rely on the illegalnoted reason above.]

4. Concerning the Concerns and Appeals process:

My third complaint was duly submitted last Fri (Mar 2), and I now await its investi
gation/resolution.

But, to that third complaint, I now hereby add: your illegal (riiRr.riTTninat-in-n-rPti='l''a-

© 2012 Walter Tuvell Addendum V—Page11 of13 /BM Non-Confidential
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tion) rescission of my access to Notes, as discussed in the preceding paragraph.

5. Concerning LTD:

I continue to pursue that process, per MetLife's direction.

6. Concerning communications mechanism:

I will NOT use telephone. I will continue to use email, as always - but now it will
have to be Internet email, not Notes. Furthermore, since it is you who have unilat
erally rescinded my Notes access, it is incumbent upon YOU to inform the people
working on my "reasonable accommodation interactive dialog", and also the people
working on LTD, that they must now use Internet email to communicate with me.

I hereby authorize you to distribute my email contact information (walt.tuvell@g-
mall.com) to anybody, any time, for any purpose.

^-Attachment: the above email. 2012-03-06 11:15 AMm

From: Walter Tuvell

To: Russell Mandel

Date: 2012-03-06 5:02 PM

Subject: Oops

I think I just now accidentally sent you 2 emails, both entitled "About your letter",
but with different contents.

The first one (dated 4:51 PM) was an error, a finger-sMp (an early version, acciden
tally stiU lurking in my Drafts folder). Please ignore it.

The second one (dated 4:59 PM) was the one I intended to send. Please heed it.

My apologies.

V Books On Workplace Bullying

© 2012 Walter Tuvell Addendum V — Page 12 of13 .IBM Non'ConHdential
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Subject:Re' About youi letter
DateiTue, 13 Mar 2012 10:29:46 -0400

FroBi;R.USSELL E MANDEL <rmaiideli:5iUE.i'bm.cntn>

TQ;mtt.tuvell@gmalI.com

On March 6, 2012, IBM restricted your access to IBM systems because you
were causing disruption by failing to utilire the proper raechanism for
raising concerns about RR related issxies. It has come to our attention
that you are now using a personal email address to engage in the same
conduct. We have discussed on multiple occasions the need for you to
direct your issues with IBM and IBM personnel to a limited distribution
list, more specifically, to me.

As my previous notes to you stated, the concerns and appeals program is
the clearly defined mechanism which allox-iis you to raise your concerns in
an orderly way. I am your point of contact for the concerns and appeals
process. IBM considers your continuous emailing of copies of your
complaint and numerous addenda — to dozens of people unrelated in any way
to the concerns and appeal process — disruptive to IBM's business.

If this conduct continues, you will be subject to discipline, up to and
including termination.

Russell £. Mandel

Concerns and Appeals Program Manager

IBM

MD 266

150 Kettietown Road

Southbury, CT 064Sfl-2600

203-486-4561 {t/l 376-4561)

DEPOSVtlOH

DEBORAH SMITH CSR

TUVELL001526
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From: Daniel Feldman

To: Lisa Due

CC: Kelli-ann McCabe; Diane Adams; John Metzger

BCC:

Sent Date: 2011-06-30 14:34:21:000

Received Date: 2011-06-30 14:34:31:000

Subject: Fw: Transition status for Wed.
Attachments:

Lisa,

Based on the email below, I believe that Walter Tuvell is continuing to violate his conditions of
employment, IBM's business policy guidelines or both. If you concur, please notify him of such and
caution him to cease this behavior.

Thank you,

-Dan.

Daniel J. (Dan) Feldman
Director, Netezza Performance Architecture
Software Group, Information Management

Phone:508 382 8480

E-mail: dfeldman@us.ibm.com

26 Forest St

Marlborough, MA 01752

United States

Forwarded by Daniel Feldman/Marlborough/IBMon 06/30/2011 10:30 AM

From: Walter Tuvell/Marlborough/IBM

To: Daniel Feldman/iVlarlborough/lBM@lBMUS

Cc: Kelli-ann McCabe/Marlborough/IBM@IBMUS, Diane Adams/Fishkill/1BM@1BMUS, Lisa
Due/Somers/lBM@IBMUS
Date: 06/30/2011 07:22 AM
Subject; Re: Transition status for Wed.

EXHIBIT
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No, of course Iworked yesterday, surely you've seen my contributions to the wiki overnight (I know you

follow the wiki closely, so you can pretending now).

The "Nil" meant what it's meant all along with these entirely superfluous "transition updates": nothing to

speak of with respect to the demotion, because I didn't interact with Sujatha. That (abbreviated
one-liners) is the standard she set with her initial transition update report, and it's exactly what I've been
doing all along. You DO know this, you cannot pretend you think the "transition" updates I've been
sending all along have accounted for ALLthe work I've been doing!

In other words, this letter is obviously intended as harassment, an I take objection to is as such. I guess
I should at least thank you for putting in email for me.

Daniel Feldman—06/30/2011 06:35:14 AM--Walt. I realize vou had one or more doctor appointments

yesterday. You had indicated that vou would

From: Daniel Feldman/Marlborough/IBM

To: Walter Tuyell/Marlborough/IBM@IBMUS
Date: 06/30/2011 06:35 AM

Subject: Re: Transition status for Wed.

Walt.

I realize you had one or more doctor appointments yesterday. You had indicated that you would be
working from home. Is this status 'Nil' because you did not actually work from home yesterday? Ifso,
no problem - please just let me know.

Ifyou did work from home yesterday, what did you work on?

Thanks,

-Dan.

Daniel J. (Dan) Feldman

Director, Netezza Performance Architecture

Software Group, Information Management

CONFIDENTIAL IBM008385
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Phone:508 382 8480

E-mail: dfeldman@us.ibm.com

Walter Tuvell--G6/30/2011 04:49:09 AM—Nil.

From: Walter Tuveii/Mariborough/IBM

To: Daniel Feldman/Marlborough/IBM@IBlVIUS
Date: 06/30/2011 04:49 AM

Subject: Transition status for Wed.

Nil.

CONFIDENTIAL

26 Forest St

Marlborough, MA 01752
United States
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In The Matter Of:

Walter Tuvell vs.

International Business Machines, Inc.

B. Stewart Snyder, III, M.D.

March 19, 2014

Original File SNYDER.txt
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Doris O. Wong Associates, Inc.

B. Stewart Snyder, III, M.D. - March 19, 2014

85

  
 1   believed that his condition would improve if he
  

 2   didn't have to report back to Dan Feldman.
  

 3       Q.   Okay.  And in light of this e-mail that
  

 4   we've just read of September 21st, 2011 did you
  

 5   investigate the possibility of assigning Mr. Tuvell
  

 6   to a different supervisor?
  

 7            MR. PORTER:  Objection.  I -- I think he's
  

 8   testified that he wasn't part of the accommodation
  

 9   process for him.
  

10       A.   To answer your --
  

11       Q.   I don't --
  

12       A.   To answer your question, no.
  

13       Q.   Okay.  Did you direct anyone else to
  

14   investigate whether Mr. Tuvell would be able to
  

15   return to work under a -- a different supervisor?
  

16       A.   No.
  

17       Q.   And why not?
  

18       A.   Because IBM policy is pretty clear that
  

19   supervisors aren't changed because an employee's not
  

20   getting along with their current supervisor.
  

21       Q.   And is that policy in writing?
  

22       A.   I do not know.
  

23       Q.   Then how -- how do you know that the policy
  

24   is clear?
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From:

To:

Cc:

Re: Return to work? 1^
Walter Tuvell to; Daniel Feldman

Cc: wait.tuvell

Walter Tuveil/Marlborough/IBM

Daniel Feldman/Marlborough/lBM@IBMUS

wait.tuvell@gmail.com

Default custom expiration date: 11/27/2012

11/28/2011 02:02 PM

I sent an STD check-in last week (see below screenshot), and I'm doing so this week
(with this very note). Please confirm receipt just so I can be confident that these
e-mails are reaching you. I understand that Ishould be checking in each week, and I
want to be seen as complying with this rule. Thank you.

In response to your e-mail, 1will be unable to return to work early from my scheduled
disability leave. !n fact, the thought of returning to work under your supervision is
leading me to experience extremely high levels of anxiety and an abnormal measure
of fear. I intend absolutely no disrespect or rancor in this statement. It is simply my
medical reality at this moment; I wish it were different

It is for this reason that I have pressed for a transfer of some sort as a reasonable
accommodation. 1appreciate your suggestion to find other opportunities on GOM. I
found a single position which is appropriate, and I have applied for it. 1would
appreciate it if you could be of assistance in helping my application succeed. Let me
know if I can provide any further information.

r y EXHIBIT
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Daniel Feldman

From-.

STD check-in.

Walter TuveU to: Daniel Feldman

Bcc walt.tuve!!

Walter Tuvell/Martborough/iBM

Daniel Feldman/Mariborough/IBM

walt.buve3l@gmail.com

Default custom eigsiraticm date: 11/2Q/2Q12

r'ti received-^

Daniel Feldman/Marlborougii/iBM

Walter Tuvell/Marlborough/IBM@IBM US
11/28/2011 08:58 AM

Return to work?

I haven't received a check-in fronn you since the week before last and you haven't
replied to my most recent email about return to work. Please advise me of your plans.

TUVELL000985
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Thanks,

-Dan.

Daniel J. (Dan) Feldman
Director, Netezza Performance Architecture
Software Group, Information Management

Phone: 508 382 8480

E-mail: dfeldman@us.ibm.com

26 Forest St

Mariborough, MA 01752

United States

TUVELL000986
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• J exhibit I

E-mail: dfeldman@us.ibm.com

26 Forest St

Marlborough, MA 01752

United States

—ZBffi&ni, writing In re5Pon5£.t:dMa-;Egm7lR^^^
From: Walter Tuvell/Marlborough/IBM

Daniel Feldman/Marlborough/IBM@IBMUS
Cc: Diane Adams/FishkiII/IBM@IBMUS
Date: 01/18/2012 07:44 PM
Subject: Re: Transfer problems

Dan -

Iarn writing In response to your e-mail of January 16, 2012, including your comments
with respect to my denied transfer, and my ongoing requests for reasonable
accommodations.

You write that Iwas rejected for the transfer, posting SWG-0436579 because "the
team did not think you were the right fit for the position." Inote that your reason
given, not the right fit, is about as vague, non-specific, and subiective as an
explanation can get.

However, the clear, objective evidence, which i am bound to believe Is that my "fit"
motivated my rejection. On Janoary 6, 2012, Cliris Kime wrote to me

stating, Unfortunately, Iliave discussed your situation with my up-llne management
and Iunderestimated the difficulty of moving forward with bringing you to the team
We cannot move forward with taking you directly from being on short term disabilltv -
this will receive very close scrutiny from the operations people in our organization."

Mr. Kime clearly asserts that my disability leave status Is the primary reason for mv
rejection. If Iwas not the right fit, at least from the perspective of the team why was
my situation elevated to up-line management? (Another e-mail from Mr. Kime, dated
December 12, 2011 confirms that he advanced my application up through his
management chain, which would be a curious endeavor for someone concluding that I
was notthe right fit). Moreover, it defies credulity that Mr. Kime would lie about
considering my STD as a primary factor. It has been suggested that he relied on the
STD to let me down easy; however Ifail to see how rejecting me based on STD lets me
down easier than "not the right fit," which is the very definition of a non-substantial
easy let-down. Why would Mr. Kime prevaricate, and rely on a much more
hostile-sounding reason?

There are other reasons why i believe firmly that my status as a disabled person on
medical leave is the true reason for the rejection. My medical leave has formed the
basis of several negative actions taken against me. First, my access to IBM buildings
was vyithdrawn based on my medical leave. This is confirmed by Russell Mandel's
e-mail to me ofSeptember 14, 2011, as well as my persona! failed attempts to enter
the Littleton building In December 2011 and January 2012. See Complaint Addendum

TUVELL001037
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Ill, at 13-14 ("You are out on STD. Therefore, you don't need access to IBM facilities
since you aren't working. It is easy to return access once you return fromSTD")
Second, Iwas blocl<ed from accessing the Netezza VPN, based on my medical leave
Mr. Mandel wrote that Iwould be denied VPN access as so long as Iremain out on STD
See Complaint Addendum III, at 12-13 ("While you are out on STD, you have no need "
to access heritage Netezza systems. Once you return to work, itwill be easy to return
your access"). On December 16, 2011, you reaffirmed that my system access would
be severed during the pendancy of my medical leave. Third, IBM refused to act on mv
August 18, 2011 Complaint to the IBM Corporate Open Door process, expressly due to
my disability leave. Despite a policy requirement for prompt review, Mr. Mandell
asserted, "I do not plan on discussing your concerns directly with you until you return
from Short Term Disability." See Complaint Addendum I, at 68. He only responded to
my complaint (completely and unfairly rejecting it), after receiving multiple demands
from me objecting to this lapse. So, my disability leave has been the express basis for
repeated adverse actions, Including the failed transfer application.

The fact that you would assert your false explanation that my rejection was due to
lack of right fit is very distressing to me, given thestrength of the evidence to the
contrary. Your e-mail ofJanuary 16 with respect to my rejection leads meto conclude
that you will continue to rely on falsehoods to hurt, victimize and disparage me (as
you have in the past), should Igo back to work under you. As you know, Isuffer from
PTSD, a disability, and Ihave been on leave as a reasonable accommodation Your
behavior in the past, and your false statement of January 16, 2012, places me in an
excruciating position. Since you have long had knowledge ofmy PTSD, Imust
conclude that you are acting this way, with knowledge of the pain it causes. For this
reason, in order to feel safe and preserve my health, Ido not see any workable
scenario in which Icould continue to work under you. Based on my Jiandicap of PTSD
arid the symptbrhs i am experiendng when Icontemplate returning to my position I '
just do not see a way in which Ican medically continue to work with, or under you!

Ihave asked, and continueto ask for transfer or reassignment outside the GOM
process, to different supervision, but Ihave been refused each time. Iherebv renew
my request.

Ihave utilized the GOM process, and was rejected under plainly discriminatory
circumstances. Did you have any input into the decision? Irequest thatyou let me
know what input you had, and what information you conveyed to the team.

Since IBM has apparently taken the idea of reassignmentor transfer off the table
unless It is through the GOM process, Iam at a loss as to what Ican suggest by way of
reasonable accommodation that would permit me to work under you. Do you have
any ideas?

-Wait

From: Daniel Feldman/Marlborougii/IBM

TUVELL001038
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To: Walter Tuvell/Marlborough/IBM@lBMUS
Cc: Diane Adams/Flshkill/1BM@IBMUS
Date: 01/16/2012 10:26 AM

Subject: Re: Transfer problems

Walt:

You were not hired for the position mentioned below because the team did not think
you were the rightfit for the position. HR reviewed the situation with the hiring
manager to ensure that the decision was made for legitimate business reasons.

You can continue to look for jobs on GOM. Diane can work with you on looking for
opportunities on GOM, if you need any assistance.

In the meantime, of course, you have a job on my team.

I believe you know that you are expected to return to work onJanuary 25 once your
Short Term Disability Benefit concludes, unlessyou find another position or apply for
Long Term Disability.

Further, as you know, many weelcs ago we offered you the opportunity to discuss proposed
accommodations for you to return toyour current position. Apparently you have decided not toexplore
this possibility with IBM but itdoes remain available to you. Ifthere are other potential
accommodations you would like to discuss (other than changing managers), please let
me know.

-Dan.

Daniel J. (Dan) Feldman
Director, Netezza Performance Architecture

Software Group, Information l\4anagement

Phone: 508 382 8480

E-mail; dfgldmantg'u^.ibm.com

Walter Tuveil

From: Walter Tuvell/Marlborough/IBM
To: Daniel Feldman/Marlborough/IBIvi@|B|V|US
Cc: Diane Adams/Fishkill/iBlv|@|BMUS
Date: 01/11/2012 12:58 PM

Subject: Transfer problems

26 Forest St

Marlborough, MA 01752

United States

Dan,

As you know, I have taken short term disability as a reasonable accommodation for
my handicap. On November 23, In response to my requests for further

TUVELL001039
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accommodation, you wrote an e-mail suggesting that Iapply for other positions
through the GOM system. 1applied and was interviewed for a posting SWG-0436579
However, on January 6, 2012, Mr. Kime informed me that Iwas rejected for the
transfer based on the fact that Iam currently serving on STD. Ibelieve this rejection
constitutes retaliation based on my requesting or utilizing the reasonable
accommodation of medical leave, it is ironic that availing myself ofonetypeof
reasonable accommodation is being used to prevent me from utilizing another type of
reasonable accommodation.

Moreover, the rejection appears to close off the one avenue you suggested to
accommodate my disability, other than continued leave. Is there any other options,
any other positions, any other reporting structures, that you can think of that would
help me return to IBM as a productive employee?

-Walt

TUVELL001040
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/"

From: Kathleen Dean

To: Stewart Snyder
CC: Al Pfluger

BCC:

SentDate: 2011-10-19 19:03:03:000

Received Date:

Subject: *IBIVI Confidential: Walter Tuvell - conversation with his Therapist.
Attachments:

Dr. Stew.

Stephanie Ross LICSW Speciality Psychotherapist called on Wednesday the 19th. I originally had a
meeting set up with her at 1PM but she caught me off guard and called sooner. I spoke with her 1st and
then 1 had Al come in the office. Needless to say, it was hard to get a word in with her talking so much,
t have not shared this with HR Russell Mandel, waiting to speak with you. Kathy & Al.

Summary of conversation:

Medical problem - he is suffering from PTSD. Weekly therapist appointments.

Kathleen A. Dean, R.N. COHN, COHC

IBM Health Services Advisor

Integrated Health Services, IBM EFishkill
Phone: (845) 894-9573 or tieline 533-9573

Fax: (845) 892-3226 or tieline 532-3226
email: deanka@us.ibm.com

EXHIBIT
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October 19,2011

Spokewith therapist, who has knownWalter Tuvell and his family for over 20 years.
Some ofthe things she brought up during this conversationwere:

• Walt is hardworking smart, intelligent, and takes enormous pride in his work.

• Work is his life.

• Willing and works long hours for hisjob. Brilliant,gives 100%to hisjob.

• He is not crazy. He is absolutely sane and has no violent tendencies.

• He has a strong sense ofjustice.

• Being yelled at in front of others and then being demoted.
• He has difficulty sleeping and eating. He is in distress. He is angry and irritable. Walt

feels like he has been violated and treated unjustly. He feels he has been shut out and

there has been no communication.

• His therapist feels that Walt has medicalproblems from this situation. She sees him
weekly.

• She mentioned him being stonewalled, blackballed, being yelled at in front ofothers. No
one sat down and talked to him about what had occurred and why. Communication &
interaction not done.

• No one had set up a meeting with him, his manager and others to explain what had
occurred and why. Walt doesn't know why this has happened. He can not figure it. If
work is not adequate than explain to him - back it up logically as to why.

• She mentioned in Waif s perspective that there was not an adequate investigation by HR,
no communication by his manager/others regarding the situation that occurred and the
demotion.

• Feelings ofhaving been threatened. He is now dealing with this enormous injustice.He is
looking for an explanation why this occurred.

• Walt is concerned that he was being set up to fail.

• He has lost trust in management and HR. She stated Walt feels the original HR did not
listen and advocate. She did not investigate fiirther. She did not put them in the same
room to discuss. He lost trust in HR.

• Need to repair trust which may not be able to retract without feeling like he is put in a
comer. Looking for an apology.

• Walt worked for Netezza and then IBM. Happy he was able to keep the same job.
Another position such as a transfer, will take him away from the original job he loves to
do.
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28 Executive Summary — Addendum 1

This document isAddendum I to my original two-Part Complaint <see Related Documents)
It documents adi^tions and coprections to the original Complaint, and logically fonns anex
tension of the original Complaint itself. This addendum "incoiporates the original Complaint
by reference", including its terminology, Related Documents, numbering scheme, etc.

Hence, hereinafter, the unqualified term "Complaint" includes the original two Parts plus
now this Addendum I, unless otherwise specified. Additional addenda may bepublished infu
ture as circumstances wairant.

28.1 List Of Particulars

H On July 5, Dan "offered" to "help me with my communication style", by "vetting" mv
published materials for "inappropriate material". I allege this was a hoax for the
sole puipose of harassment/ahusive-workplace/IIED, with the ultimate purpose
(which was actually realized) offabricating false "cause" fordismissal (namely the
whole "lazy" scandal).

• After I duly/properly submitted my original Complaint, IBM officials refused to re
spond "promptly" to the submission (not even an acknowledgment of receipt for a
full week) —^d further delay was proposed, based onmy STD status. These de
lays: (i) constituted hostile work environment, because they violated IBM Law
promises of "prompt" actionto employee problems; (ii) constituted hostile work
place, because oftheir basis inknowing the reason for my STD status; (iii) violated
IBM Law, which guarantees prompt action irrespective ofSTD status; (iv) constitut
ed illegal (ADA) disability discrimination (because of STD status).

B By means ofits "BCG Program", IBM has established "IBM Law" as a contractual
"condition of employment". By all the anti-'TBM Law" actions conducted to date
(conducted by its agents, named throughout my Complaint), IBM is inbreachof
that contract, and even guilty of unconscionable contract.

29 Typos, Etc.

Inthis Section, we list various typographical errors (and/or other typographical "infelicities")
discovered in the original Complaint since its publication. None are ofsubstantive conse
quence; some are merely cosmetic.

The abbreviations "top/mid/bot" mean "roughly top/middle/bottom ofpage"; and "fn." stands
for "footnote".

Ill- Theoriginal (two-Part) Complaint document is stable (permanently "frozen") at its 1.0version fdatpH
August 18, 2011) - it not be changed or updated. Instead, any •'additions and/or coi^oUons'̂ S the
original Coinplamt will bepubhshed asAddenda, ofwhich thepresent document is thefirst installment
This append-only" practice comportswith legal custom (thoughlegal "addenda" are called
"amendments").

H?" ^ dismissal byvigorous prosecution ofthis Complaint, together with STD leave113- Of course, we limit our error-correction to only the body oftheComplaint, not theAppendices.

® 2011 WalterTuvell Addendum I —Page 4 of 71
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• Part I, p. 6 mid: "summarization sentence" shouldread " summarization
sentences".

• Part I, p. 9, fh. 14: "leading to Dan" should read "leading Dan".

• Part II, p. 7, hot: strike "blacking-out" (that's not quite synonymous with syncope).
• Part II, p. 10, fn. 63: "performancs" should read "performance".

• Part II, p. 11, fh. 65: "[nzVtCapture.sh])," should read "(nzVtCapture.sh, Appendix

• Part II, p. 14, hot: "Appendix Ror S" should read "Appendix S or T".

• Part II, p. 14, hot: "so I send her acopy" should read "so I sent her a copy".

• Part II, p. 25, hot: "didn'tsee Blktrace help out" should read "didn't see how Blk-
trace would help out".

• Part II, p. 18, hot: The phrase "that'snotwhat the thrust ofmy case was about at
all" should be italicized.

• Part II, p. 19, top: In "states no reasons", "reasons" should be italicized.

B Part II, p. 24, fh. 91: "way a manager" should be "why a manager".

B Part II, p. 26, fh. 97: "Language" would read better as "Circumlocution".

B Part II, p. 30 mid: "Appendix AD" shouldread "Appendix DD".

30 "Lazy" In Learning SQL
On Saturday, August 20,1 justhappened to be leafing through a book ofmine, Leamina SQL
(first edition, see Related Documents),^^^ when I noticed it used theword "lazy" in substan-
tively the very same way I did (Appendix Z), i.e.: "If you're lazy, you can ...". Appendix GG.a.
Nothing suiprising about that, ofcourse —such wording has never before raised eyebrows in
the wholehistoiy of the worldprevious to Dan's "lazy" scandal.

But then, out ofdue diligence, I wondered: Hmm, my edition is from 2005, that's a "lona
time" ago in this industry, I wonder if theword "lazy" might have become "disturbing" hi the
technical community inthe interim? So I looked up thesecond edition (2009) ofthe same
book. The identical passage occurs inboth editions. Appendix GG.b. Ifthat "lazy" passage
were so"bad", you'd think somebody would have complained to the author/publisher and the
wording would have been changed/apologized —wouldn't you?

Oh yes, ^d I mention that the IBM/Netezza NPS (Network Performance Server), which
I/Dan/Fritz(/John, etc) aU work on, is a "SQL server" (that is, communicates/interacts with the
world Tismg the SQL language)? So, thebook Learning SQL is directly applicable to this
Complcdnt.

Also, did I mention thatLearning SQL is a well-known, widespread, standard/elementary in
troduction the SQL language (not some obscure academic tome that nobody knows about)?

114- I'd ^eady read it previously, butit's a life-long ("bookworm") habit ofmine to idly leafthrouoh books
previously read, just to sort-of "reawaken/solidify/question theknowledge byrepetition/revisitation".

® 2011 WalterTuvell AddendumI —Page 5 of 71
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And that the author, Alan Beaulieu, hves/works in the Greater Bostonarea —so his use of
"lazy" isn't some kind oflocality-based idiom, offensive inthe Greater Boston area (where
Netezza's Marlboro office is located), but not elsewhere.

As if there were ever any question.

31 BIktrace Finale

Amajorfocalpoint of Dan's attack on me throughout has been myworkon the BIktrace work
item I inherited from Sujatha. Part II, Section 13.

SeeAppendix U for the status of the published BIktrace wild page as ofJune 27. After I sub
mitted my original Complaint on August 18,1 was finally able to spend some time "finishing"
the BIktrace work.^^® The final product is, of course, excellent work, as all mvworkhas al
ways been. Appendix

This totally "putsthe lie" to any "(faux) concerns" Dan pretended to have about my technical
work.

32 Dan: Vetting
(The material in this Section was intended to appear in the original Complaint, PaHII, but
was omitted due to time deadline/pressure"^)

OnJuly5, at Dan's "Three Behavior Issues" reconciliation meeting (Section 17), Dan "offered
to help me with my communication issues", by "volunteering" to "vet" my written materials
(principally emails) before I published them. Ofcourse I didn't know it at the time, but it
wasn't Dan alone who came up with this "vetting" idea —Diane Adams and a lawyer were
certainlyinvolved, by Dan's admission ("norhave I ever". Section 20.1).

115- It would be trivial toexhibit innumerable similar usages of"lazy", ifnecessary, by scanning through
enough books/magazines, doing Google searches, etc. But that's not really necessary, is It? Can we just
stop pretending now? "Lazy" (and "lazy"-like) phrases areuniversal, idiomatic figures-of-speech —not
trenchant socialcommentary. If there were ever a "smoking gun" for abusive/hostile/IIED work-
environment, the 'lazy" scandal is obvously it. Putanother way: The "Lazy" scandal isexactly thesortof
thing that allreasonable people uniformly reactto instinctively bythinking/saying, in shocked disbelief-
"That'soutrageous!" In fact, this reactionis preciselythe informal test for the tort of IIED —alsoknovm
as the "tort of outrage".

116- Of course, almost any project can potentially be extended adinflnitum. I'm talking here about "finishing
BIktrace tothe extent theproject had been proposed to date, absent chasing down TBD's, possible future
extensions, etc.; and anyway Danorderedme to stop working on it (Appendix II)." Totaleffortfor the
delivered BIktrace work was -10 days charged to IBM/Netezza (the restwas freely contributed by me
from my spare time, during evenings, weekends and STD leave).

117- Note thatsome ofthelonger tables inAppendix HH are truncated by theprinting/reproduction process
but the missing material is only oftechnical interest. Enough ofthe wild page is properly reproduced to'
convey the "substantive gist" ofthe work. (In anycase, a complete wild pageis available, in "MHT"
foimat, and of course the original existsin the Netezza "Confluence" wild server.)

118- Asimple comparison quickly reveals that my BIktrace work meets, and generally greatly exceeds, the
standard set byallotherwork ontheNetezza wild. Such a comparison (as ofAu^st 25) ispossible
during discovery, bythe history mechanism ofthe "Confluence" wiki technology usedat Netezza.

119-1was in too muchfear/rush at the time to hurry-up and file the original Complaint beforeI got
(illicitly/illegally) fired.
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At the time, I didn't take his suggestion of vetting "seriously" (in the true sense of "serious",
as opposed to "Dan's fabricated faux-serious"), because after all I'd never had any problems
along these lines in the past. Nevertheless, just to be sure I was "playingDan's 'game', ac
cording to his rules", I did try (in all seriousness) to search mymemory to makesure of myin
nocence. The only potential example I came up with was an interaction I'd had with Brian
Maly, but Dan said that was not a problem. Appendix Y.

Later, of course, the illicit "vetting" thing became very "faux-serious" indeed, because it pro
vided Dan the "cover" he wanted/needed for his whole "lazy" scandal. Appendix Z
07/11/2011 07:33 AM.

Due to the feverish speed with which Dan "rushed to judgment" (trying to fire me over the
"lazy" scandal), and the fact that I'd been on leave for over 3 weeks (July 7-31), there was
only one other example of the "vetting" tactic that can be exhibited. Appendix JJ.

I also alluded to "vetting" at Appendix KK 08/04/2011 03:54 PM.

Obviously, I allege the whole "vetting" scheme was a fraudulent hoax, not intended for its
stated purpose of "helpingme with my communication style", but for the sole purpose of ha-
rassment/IIED, with the ultimate goal of fabricating a false "cause" for dismissal —as was ac
tually accomplished with the "lazy" scandal.

33 Dan's Public Embarrassment

Since Dan's demotion of me on June 10 (but never before that date), Dan has made a lot of
noise about "oversightof mywork", "providing me guidance", etc. E.g., Section 13;Appendix
R; Appendix IL

That is content-free blather (connived with HR, according to Dan's "nor have I ever". Section
20.1) — concocted as a transparent smokescreen for continued harassment, abusive work
place, seeking-false-reasons-for-dismissal, IIED, etc. Plain proofhas already been given in
this Complaint, especially involving two where I've solved problems Dan himself had tried but
failed at."° But in case there is any doubt left, one final example willbe presented now.

Appendix KK. As a result of Dan's demotion of me, Sujatha had inherited my work on Wahoo,
and had run into some issues that seemed to indicate "truiik performance regression" (i.e.,
that the NPS code base was becominginfiltratedwith code that exhibitedunacceptable per
formance degradation). Nearly two months after taking over my Wahoo work, Sujatha ap
proached Dan about this issue.Dan double-checked ("reviewed her work-product") and
confirmed her conclusion.

So Dantook the extraordinarymeasure of "going loudly pubhc" with his/Sujatha's finding, in
an impressively large high-level email conversation —no doubt in a prideful attempt to en
hance his/Sujatha's value in the eyes of the company, and not incidentally to drive home to
everyone how great a job was being done in Wahoo-land now that he'd removed me from it.

But that scheme backfired. As the email discussion developed, it turned out that the problem
was due, not to NPS regression at all, but to Sujatha's running her tests incorrectly. The

120-PerfScore: Section 2.4, footnote #23, Appendix R 06/17/2011 09:27AM. nzVtCapture.sh: Section11,
footnote #65, Appendix O.

121* Sujatha shouldn't be criticizedhere —she was no doubt following Dan's orders on howto proceed.
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whole "crisis" was a tempest-in-a-teapot. Byunwarrantedly "crying wolf", Dan had aiven
himself a big black eye in public. ^ y y^ven

The irony is that it could have beeneasily avoided. The right thing forDan/Sujatha to have
done was to askme to take a look (I would have spotted Sujatha's mistake immediately).
Dan's desire to "rub my nose in it" blew up in his face.

So much for Dan's "oversight and guidance" prowess.

34 Proof Of Employment
On Saturday, August 20,1received an email from HR, informing me that my "move"/reloca
tion from the Cambridge office to the Marlboro office had been formally completed. Appen
dix LL,_ I had already been reporting to Marlboro since June 13 (Section 6.1), but this
formality (employee database updating) had been long-delayed by Dan's inaction.

Whatwas most interesting about that email was not the information about the move itself
but that itconfirmed my employment status (as of August 19). This isinteresting for the pur-
poses/"standing" ofmy Complaint, because it shows me asan "employee-in-good-standing"
(i.e., I hadn't been fired yet, so my Complaint was properly filed).^^2

35 Filing Of Original Complaint
On Thursday, August 18,1 formally filed my original Complaint to the IBM Corporate Open
Door process, as wellas the Confidentially Speaking process, by email (pursuant to CScA Sec
tions 2.5 and 4.3, BCG p. 8, etc.). Appendix MM.

36 Russell Mandel: Justice Delayed^^^
For a full week following thesubmission ofmy original Complaint, I received no response
whatsoever from anyone —noteven anacknowledgment ofreceipt-of-filing. Yet, IBM had
beenfully aware that my submission ofthe Complaint was immanent (Appendix 6:
08/02/2011 03:07 PM, 08/02/2011 04:18 PM), andwas even aware ofthe urgency ofprompt
action (Appendix AA.b, especially 8/04/2011 07:13 PM).

This delay was: (i) contraryto the provisions of"IBM Law" (BCG + AY] + C&A), which consis
tently guarantees "prompt""^ ("-couple ofdays") response to employee problems. Hence it
constituted another act of hostile-workplace.

Therefore I foUowed-up by email on August 25. AppendixNN.

122- Admittedly, IBM hasn't made a "lack-of-standing" argument todate; butit doesn't hurttoplan ahead
As ofthe date ofthis Addendum I, my IBM/Netezza network credentials still work (though I've noticed
someirregularities, e.g., someservice disruptions whenI try CC'ing some emails to mvpersonalFnon-
IBM] email account).

123- "Justice delayed isjustice denied." - Traditional legal maxim. Attribution inthis exact form uncertain
but probably originating inthe Magna Carta, 1215-97 (various versions), clause 40 (underline emphasis'
addedb "We willnot seU, norwill we d^ny or delay, right orjustice" (Nulli vendemus, nulli neaabimus
aut differemus rectum autjusticiam),

124- BCG, pp. 7, 8: "IBM will promptly review your report..."
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responded later that day (August 25), afterhis "returning from vaca
tion . Inhis response, Russell statedhe wouldn't "discuss [my] concerns directly with
[me]" until I returned from STD leave.

This further attempt at delay/postponement ofinvestigation/justice^^® constituted: (ii) contin
ued/ongoing illicit hostile-worhplace, because he knew^^^ the very reason I was on STD leave
was due completely to the very abuse/IIED inflicted upon me by this case.

Furthermore, Russell's attempted delay was: (iii) contrary to the statedterms ofIBM Law
which everywhere emphasizes prompt dealings with employee concerns —explicitly includ
ing employees "on leave"."® In other words, byhis misinteipretation ofthe "on leave" clause
this was now the second time"® Russell exposed himself ascorrupt and/or incompetent —be
cause the "onleave" clause was a termofIBM Law that he, as "C&A SME", knew or should
have known.

Finally, Russell's attempted delay constituted: (iv) discrimination on thebasis of(mental
health) disability. Hence it was contrary to the Americans with Disabilities Act (ADA) —thus
illegal. '

37 IBM Law: Contractual Nature; Non-Optlonality
It is extremely important topoint out that "IBM Law" constitutes a binding, enforceable con
tract —bilaterally (that is, it binds notonly the employee, but also IBM)."® That's because
IBM Law (the cornerstone of which is the BCG, but the BCG "incoiporates by reference"
many other documents, see BCG p. 31) constitutes a condition ofemployment at IBM Specif
ically, all IBM employees in general (and I myself inparticular; Section 20.2) are required
(non-optionally) to review andformally certify ("pledge allegiance") to the BCG —vearlv
This is called the "BCG Program". Appendix 00.

In this (contractual) light, it isveiy significant to note that my fiLing-of-[cC]omplaint (both
sm^- c -complaint and big- C -Complaint) was non-optional. Iwas actually required (non-
optionally) to file a report —and likewise IBM is required (non-optionally) to investigate mv
report, and to affirmatively (non-optionally) ''nottolerate" retaliation —bythevery strict un
ambiguous and "non-optional" wording"iof the BCG itself (p. 8, emphases added):

• "Ifyou know of, orhave good reason to suspect, an unlawful orunethical situation
orbelieve you area victim ofprohibited workplace conduct, immediately report the
matter through any of IBM's Communications Channels ..."

125-1 don't know "on whose beh^' Russell responded: I'd submitted my Complaint to the Coiporate Open
Door and Confidentially Speaking processes, not to his C&A process

126- For the Proses of investi^Uon, -vacation-time" is not aquaiiftrtng condition. It's not —a
Law. and its certainly not thesort ofthing any competent professional operation (as

IBM s C&A program claims to be) would fail to plan back-up for.
127-1 had explained my STD situation in the Complaint, Section 26.
128- The "IBM Law" documents I have available tomedon'tseem to specify whether ornotthe term "leaver"

apphes to "STD". However, thatusage is "usual and customary"; therefore I am justified in adoptino that
usage m the context ofIBM Law (bythe principle of contra proferentem).

129- The first time was documented in Section 22.
130-Andthe principle of contra proferentem surely applies to the BCG in fullest force.
131- The wording is so clear, contra proferentem need not even be invoked here.
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Notices

This book is intended to provide descriptions of certain IBM programs in which you may be eligible
to paiticipate. IBM reserves the right, at its discretion, to amend, change or terminate any of its
benefits plans, programs, practices or policies, as the company requires. Nothing contained in this

book shall be construed as creating an expressedor implied obligation on the part ofIBM to maintain
such benefits plans, programs, practices or policies.
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1. Overview of IBM's U.S. Concerns and Appeals Program
From time to time an employee may have aproblem, question or concern that ifnot addressed mnM
affect job satisfaction and work performance. There are three processes in the'lBM's USappeds

STon'̂ c^L^t'brrel^^^^^ and thorough investigation of employee issues and concerns when aomtion c^not be reached by working with management: Open Door, Panel Review and
onfidentially Speaking. Frivolous, trivial, or repetitious issues will not be addressed under the nmr,

an employea mua. come forward on his/her ownbeha.f.0

While an employee may choose any ofthe three appeals processes, when issues arise carefiil
consideration should be given to the appeals process selected. Panel Review decisions cannot be appealed

P^efReview or ConfidentiaUy Speaking concern may be conveiSd to aP^el Review or Open Door before aresponse is given. Additionally, when an appeal is requested the
mdivi^dual respomible for administering the process has sole discretion to deteimine the scope of the
investigation which may be conducted. ^^craune me scope ot the

An employee, including an employee on leave of absence, aformer employee, and aretiree who has fullv
executed aseparation or similar agreement releasing IBM from all claims is ineligible to use IBM's
appeals program for anything that happened prior to his/her signing that document.

[/myone tampering or attempting to tamper with the Concerns and Appeals Program by actions such as
intimidation, thieats, harassment, etc., wiil be subject to disciplinary action].

1.1 Open Door

The Open Door process reviews actions or inactions by management which directly related to and affect
an empbyee. All is^es, except policy decisions and operational business issues, are eligible for review
under this process. The process will not accept situations over which it has no jurisdiction, such as setting
or changing company policy; amending operating schedules or general levels ofpay and benefits-
evaluating position bands; or operational business decisions. The intent of the process is to ensure an
objective thorough review ofthe issues. The process will not make legal detemiinations. It will
however, determine whether the employee was tieated fairly.

1.2 Panel Review

Under the Panel Review process, apanel of employees and managers will decide appeals involving how
the interpretation and/or application ofspecific company policies, procedures, or established practices
apcts employees. The panel wiU not accept situations over which it has no jurisdiction, such as setting or
chanpng company policy; amending operating schedules or general levels ofpay and benefits; evaluating
posi^tion b^ds; or operational business decisions. No Panel Review will be convened ifcircumstances are
such that, mthe opinion ofthe corporate employee relations special programs staff, the issues should be
addressed through another internal appeals process. The intent of the process is to ensure an objective and
thorough review ofthe issues. The process will not make legal determinations. It will, however,
determine whether the employee was treated fairly.

1.3 Confidentially Speaking

Confidentially Speaking is aconfidential two-way communications channel that an employee can use to
raise concerns, express opinions, report inappropriate orquestionable acts orBusiness Conduct
Guidelines issues, or obtain information on company-related subject.
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2. Open Door

The OpenDoor process reviews actionsor inactionsby management thatdirectly and personally impact
anemployee. Nonnally, an employee must come forward on his/her own behalf to initiate an Open Door.

When an Open Door is requested, the individualresponsible for the process has sole discretion to
determinethe scope of any investigation which may be required. Under such an investigation, a trained
investigator, usually a senior manager, is assigned to gather relevant facts and recommend a resolution to
the reviewing executive. The investigationand conclusionaredesigned to take place in a timely fashion.
Normally, the entireprocess will take between30-60business days. Thistime period may be extended
depending on various factors, such as die complexityof issues and availabilityofthe parties involved.

However, there are instances when such a formal process is unnecessary. Based on the issues and facts

presented by the employee, there may be enough information to give the employee an answer without
meetingwith him/her or requiring a structured mvestigation.

The incident or issue which the employee wishes to appeal should, under normal circumstances, be

broughtto the attention of management within 90 days of the issue or incident. Only on an exception
basis will the Open Door process accept issues older than 90 days.

2.1 Employee Eligibility

All regulai* full-time and part-time employees, supplemental employees, employees on a leave of absence,
and retirees are eligible to use the Open Door process. In addition, a fonner employee, who within 90

days of his/her departure brings forth issues related to his/her employment, is also eligible. However, any
employee that has fully executed a separation or other agreement releasing IBM fromall claims is not
eligibleto use any of the appealsprocessesfor any issues that occurredbefore they signed the separation
agreement.

2.2 Issue Eligibility

All issues, exceptpolicy decisions and operationalbusiness issues, are eligibleunder this process.The
Open Door process will notaccept situations over which it has nojurisdiction, suchassetting or changing
company policy; amending operating schedules orgeneral levels ofpay and benefits; evaluating position
levels; oroperational business decisions. Examples ofeligible issues are; performance appraisals,
dismissals, compensation. Examples of ineligible issues are: technical direction, mission transfers, benefit
changes.

2.3 A Necessary First Step for the Open Door Process

Before an employee may use the Open Door process, he/she must give management anopportunity to
resolve the concem.

The employee must discuss the issue with his/her first-line manager. Ifthe employee has already
discussed the issue and is not satisfiedwith the manager's response and wishes to pursue the matter
further, the employee must contact thenext level ofmanagement or the firstlevelof management not
involved in the issue.

Ifthe employee disagrees with that second management response, theemployee may pursue theOpen
Door process, providing the issue is eligible.

2.4 Open Doors to the Corporate Office

The corporate office includes those senior executives who report directly to the chaiiman. Concerns
directed to the corporate office will beacknowledged to the employee bythe corporate employee
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relations special programs staff. The concern will beassigned toanappropriate executive for handling,
such as division general managers or other senior executives.

Appeals sentto thecorporate office will bereviewed bytheindividual responsible forthe process on the
corporatestaff. If that person concludes it is necessaryor appropriate, recommendations and comments
will be made to the appropriate senior executive before the final decision is made.

2.5 Requesting an Open Door

Any employee with a problem thathasnotbeen resolved satisfactorily bythe twolevels of management
maybring the matter to the attentionof seniormanagement in the operatingunit or to the local human
resources manager.

A corporate OpenDoor may be requested through the Essential Links on the On Demand Workplace or
directly via [http://w3.ibm.com/hr/global/concerns_and_appeals/]. Employees may also initiate an Open
door through a letterto the appropriate executive, sending a Lotus Note to APPEALS/Aimonk/IBM or by
callingtieline 641-4147or outsidenumber 914-499-4147. Normally, within two business days, the
employee will receive a phone call to discuss the appeal. At that time, the employeewill be told which
executive has been assignedto handlethe Open Door. The extension listedabove will accept collectcalls.

2.6 The Investigator

The investigator is the representative of the executive to whom the appeal was assigned. Whenever

practical, an investigator will be assigned from the local area. The investigator, however, must not have

been involved in the issue being investigated and, in IBM's opinion, is sufficiently removed

organizationally from the employee to provide objectivity.

The investigator's primary responsibility is to provide an objective and thorough review of the issues. In

addition, the investigator is responsible for recommending: any disciplinary action management should
take, an action plan to prevent the issue(s) from recurring, and an action plan to ensure an equitable result

for the employee making the appeal.

2.7 The Investigation

Under normal circumstances, the investigator should interview both the employee initiating the Open

Door and his/her management. In addition, the investigator should consider interviewing others who may

have relevant first-hand knowledge of the facts and circumstances, including individuals suggested by the

employee. At the investigator's discretion, these interviews can be handled by phone or in person.
However, the investigator reserves the right to determine with whom he/she will speak during the

investigation.

2.8 Communicating the Decision

Open Doorinvestigations undernormal circumstances should be closedwiththe employee overthe
phone. However, closure may be in person if in the judgment of the investigator circumstances wai-rant it.
In addition, the employeewill usually receivea writtenresponsefromthe reviewing executive.
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3. Panel Review

3.1 Employee Eligibility

The Panel Review process is open to regular full-time and part-time employees. In addition, aformer
employee, who within 90 days ofhis/her departure brings forth issues related to his/her employment is
also eligible. '

3.2 Issue Eligibility

Panel Review is an issues-related appeals process that has been created to review appeals ofmanagement
decisions mvolving how the interpretation and/or application ofspecific company policies, procedures or
established practices affect an employee. The actual policies, procedures, or established programs are not
eligible under this process, nor are issues already being considered through the Open Door process .

The panel cannot accept situations over which it has no jurisdiction, such as setting or changing company
policy; amending operating schedules or general levels of pay and benefits; evaluating position bands; or
operational business decisions. The intent ofthe program is to ensure an objective and thorough review of
the issues. The process will not make legal determinations. Itwill, however, determine whether the
employee was treated fairly.

The incident or issue which the employee wishes to appeal should, under normal circumstances, be
brought to the attention ofmanagement within 90 days ofthe issue or incident. Only on an exception
basis will the Panel Review process accept issues older than 90 days.

Examples ofeligible and ineligible issues include, but are not limited to, the following:

ELIGIBLE ISSUES INELIGIBLE ISSUES
Compensation Benefits

Demotions Harassment

Discrimination* Layoffs

Dismissals Medical

Favoritism Mission transfers

Leaves of absence Resource actions

Manager Selection ofmanagers

PBC Amending operating schedules

Promotions Technical direction

Request fortransfers Trivial, frivolous, or repetitious issues

Retribution

Unfair treatment

Work assignments, schedules

*The process will review those issues, such asunfair treatment relating to compensation, dismissal,
promotions, etc.,that leadan employee to believe he/she has beendiscriminated against.

3.3 A Necessary First Step For The Panel Review Process

Before an employee may use the Panel Review process, he/she must give management an opportunity to
resolve the concern.
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The employee must discuss the issue with his/her first-line manager. If the employee has already
discussed the issue and/or is not satisfied with the manager's response and wishes to pursue the matter
further, the employee must contact the next level of managementor the first level of management not
involved in the issue.

If the employee disagrees with that second managementresponse,the employee may pursue the Panel
Review process, providing the issue is eligible.

3.4 Initiating A Panel Review

The employee may request a Panel review through the Essential Links on the On Demand Workplace or

directly via [http;//w3.ibm.com/hr/global/concems_and_appeals/]. Employees may also initiate a Panel

Review in writing (hardcopy or electronically) to his/her local human resources (HR) manager, who will

then contact the corporate employee relations special programs staff. Included in this request should be: a
description of the facts and circumstances leading to the issues or concems the employee wants the panel

to resolve, the names of any individuals who have relevant first-hand knowledge ofthe facts and
circumstances (and why they are needed), and the desired outcome.

The HR manager will develop a summary of issues as well as a list of any individuals having relevant
first-hand knowledge ofthe facts and circumstances based on input provided by the employee.

Human resourcesis responsible for all administrative dutiesassociatedwith the program, including
setting up the meeting andproviding the summary andindividuals list described aboveto the panel in
advance of the panel session.

3.5 Choosing The Panel

Thepanel consists of five votingmembers: three employees andtwo managers. A non-voting
representative from human resources willcoordinate all activities associated withthe appeal.

Allpanel members will be selected from regular full-time employees who currently demonstrate
satisfactory performance. Noone may serve while onnotice for violating a Condition ofEmployment. It
isanticipated thatpanel members will serve no more than once ortwice a year. Each panel will review
only one employee's concem(s).

Serving on the panel isvoluntary. Members are responsible for ensuring an objective investigation based
solely onthefacts. Anyone tampering orattempting totamper with thepanel byactions such as
intimidation, threats, harassment, etc., will be subjectto disciplinary action.

Anyone connected with the employee orhis/her issue may not serve onthe panel reviewing the appeal. In
addition, anyone having (or areperceived to have) apersonal orprofessional relationship with the
employee, such as friends, relatives, co-habitants, subordinates, managers, co-workers, etc., may not serve
on the panel. Also, the representative fi'om HR may not coordinate the panel ifhe/she provides advice and
counsel to the function from which the dispute arose.

Panel members are selected randomly byboth theemployee and themanager named in theappeal. The
following steps will be taken to selectpanelmembers:

1. The employee randomly selects five employee panel members. The manager then chooses three
ofthese peopleto serve on the panel.

2. (If the employee is non-exempt, the employee pool from which the five "employees" are chosen
will contain the names ofnon-exempts only. Ifthe employee isexempt, thepool used will contain
exempt employees only. If the employee is amanager, the pool will contain the names of
managers organizationally at the same level asthe employee.)
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3. The manager then randomly selects three manager panel members from alist of managers
oiganizationally at the same level as him/her. The employee chooses two ofthese people to serve
on the panel.

4. (If the employee is amanager, the management pool will include managers at least one
organizational level above theemployee.)

5. One non-voting representative from human resources is assigned by the site/area HR manager to
coordinate the panel'sproceedings.

Before any employee serves on apanel, he/she will receive training.

3.6 The Investigation

The panel will listen to both the employee and the manager and will determine who else has relevant
information. Panel members may individually ask the employee and the manager questions. The human
resources representative may also ask the employee and manager questions. Site human resources has the
responsibility ofgathering the appropriate information the panel needs to come to a decision.

The employee, manager, and individuals with relevant facts will present their information privately to the
panel and normally in the following order: employee, manager, and other individuals.

3.7 Making And Communicating The Decision

Upon completion ofthe investigation, the panel will meet in private to discuss the information and make
its decision. Appropriate documentation necessary for the panel to reach a decision may be requested by
the panel.

The panel has the ability to uphold, modify, or change the outcome ofsituations, but cannot impose
penalties more severe than those originally imposed. In addition, the panel cannot award monetary
damages, other than those required to make the employee whole, such as back pay. IBM reserves the right
to vacate the panel's decision ifthat decision violates the law or any IBM policy or practice, or in any
otherway exceeds the panel's authority.

Every voting member must vote; no abstentions are permitted; and the voting will beby secret ballot. The
panel's decision is final for both the employee and management and may not be appealed through other
IBM grievance channels.

Human resources will review the decision with both the employee and the manager and then notify the
employee andall appropriate managers of the decision in writing.

While thedecision is by majority vote, allpanel members must abide by it.
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4. Confidentially Speaking

IBM established the Confidentially Speaking program more than 45 years ago, yet it has never been more
relevant to ourbusiness. A tangible example of ourvalues inpractice, Confidentially Speaking lets
employees express concerns on any company-related subject, whether related to their ownjob (such as
benefits, careers, safety, or bureaucracy), or involvingviolations ofour Business Conduct Guidelines
(including suspicions of fraud, theft, improper business practices, andotherethical issues).

Since theprogram's founding. Confidentially Speaking submitters' identities haveremained confidential,
known only to the Confidentially Speaking administrator. To maintain the program'sintegrity, no one
else istold who the submitter is, even those investigating thesubmission, without the writer's pennission.
The program's track record for maintaining confidentiality has been perfectsince the program began.

Confidentially Speaking may not always be the appropriate channel to obtain information aboutspecific
employee human resources issues, such as your base pay increases or promotions. Without the
investigator knowing your identity, he or she will likely be unable to resolve your concerns. For those

types of issues, consider using either Open Door or Panel Review.

4.1 Employee Eligibility

Regular full-time and part-time employees and supplemental employees, as well as employees on leave of
absence, are eligible to use the Confidentially Speaking process.

4.2 Issue Eligibility

Any company-related subject may be raised in a Confidentially Speaking concern. However, no frivolous,

trivial, or repetitious issues will be accepted under this process.

4.3 How the Confidentially Speaking Process Works

Employees may submita Confidentially Speakingconcernthrough the Essential Links on the On
Demand Workplace or directly via [http://w3.ibm.com/hr/global/concems_and_appeals/]. Employees
may also initiate a concern via e-mail, send a notewith detailsof your question or concern to:
Confidentially Speaking/White Plains/IBM.

To send a Confidentially Speaking via mail or fax, you canwrite a letter (marked "Personal") and send it
to:

Lynea St. Pier

U.S. Confidentially Speaking Administrator
IBM Corporation, Zip 4IX

2070 Route 52

Hopewell Junction, NY 12533

Secure fax: tieline 532-6775/(845) 892-6775

In addition to yourwritten submission, you mayrequest a confidential interview withthe investigator.
This interviewmay take place in person or anonymously by phone.

In most cases a reply is prepared and the Confidentially Speaking administrator reviews it foraccuracy
and completeness. Your reply will besent to you according tothe option you choose onthe writer
questionnaire. Ifa reply ismailed, itwill besent to your home viathe external mail.

10
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Repliesor status reports are generally sent within 20 days. In those instances when a reply is not
prepared, you will receive an acknowledgment from the Confidentially Speaking administrator detailing
what is being done with the Confidentially Speaking concem.

11
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THIRD Open Door il
Walter Tuvell to; RUSSELL E MANDEL 03/02/2012 11:46 AM

Kathleen Dean, A! Pfluger, Diane Adams, Chris
Cc; Kime, Daniel Feldman, John Metzger, Arvind

Krishna, Pratyush Moghe, Fritz Knabe, Robert
Lewis Alderton, Amalendu Haidar, Andy McKeen,

Bcc: Andrew Galasso, Ashish Deb, William Ackerman,
Brian Doherty, Harvey Harrison, Brian Maiy. Daniel

From: Walter Tuveil/Marlborough/IBM

To: RUSSELL E MANDEL/Somers/IBM

Cc: Kathleen Dean/Fishkill/IBM@1BMUS, Al Pfluger/Fishkill/IBM@!BMUS, Diane
Adams/Fishklli/IBM@IBMUS. Chris Kime/Austin/]BM@IBMUS, Daniel
Feidman/Mariborough/IBM(s)IBMUS, John Metzger/Marlborough/!BM@IBMUS,

Bcc: Lewis A!derton/Marlborough/IBM@IBMUS. Amaiendu

Haldar/Marlborough/IBM@IBMUS, Andy McKeen/Lexington/IBM@IBMUS.
Andrew Galasso/Mariborough/IBM@lBMUS, Ashish

Default custom expiration date: 03/02/2013

Russell -

In your note to me earlier this week (02/28/2012 06:52 AM), you closed the books on
my New Complaint. You did so by stating several new "reasons" for IBM's refusal
to transfer me (pursuant to my quest for reasonable accommodation under ADA),
attempting to replace earlier-stated illegal reasons by Chris Kime and Dan
Feldman. Unfortunately, your stated reasons are STILL ILLEGAL.

Therefore, I have no recourse but to continue my opposition to IBM's
illegal/discriminatory ways, as required bythe BCG. Ihereby file my third Open
Door (Including Corporate Open Door, Concerns &Appeals, Corporate Trust and
Compliance Office).

As documentation in support of this third Open Door, IofferAddendum Ito my New
Complaint document, entitled lbmTransfer-Addl.pdf. It, together with all its
companion documents (which now also includes Addendum Vto my Old
Complaint), is available at http://www.filedropper.com/wetibmcompiaint. These
documents include a full recounting of everything that's happened.

As required by "IBM Law", the investigation into this matter must be handled by
someone other than you, since you are personally involved in serious wrongdoing,
contrary to the interests of IBM.

For anyone who wants to communicate with me privately (via non-Notes email), I
can be reached at walt.tuveil@gmall.com.

- Walter Tuveli

deposition

DEBORAH SMITH CSR
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53 Executive Summary — Addendum V

This document isAddendum Vto my original two-Part Complaint plus Addenda I-IV.

Hereinafter, the unqualified term "Complaint" includes the original two Parts plus Addenda
I-V, unless otherwise specified.

Note: •ae years inwhich events occurred (2011, 2012) are largely self-explanatory, are
onutted unless necessary to avoid confusion/ambiguity.

53.1 List Of Particulars

• Russell Mandel's dishonest/sham "findings" tohis IDRyc&A "investigation" into mv
case, constitute a cover-up, and discrinaination-retaliation (as well as
fraud/HED/etc.). Sections 56-57 below. This ismost especiahy evident because of
the very clear "retaliation per se" component ofthe November 17 phone call (Sec
tion 57.1, below).

• Additional counts of defamation: According to Russell Mandel's "findings" ofhis
"investigation", Mandel was given information thatI did had fafied to provide Fritz
with all the support herequired. Sections 56-57 below. That isprovably false and
was known-false at thetime (as proved inSection 57). Therefore, the person(s)
who published that known-false information (specifically Fritz, presumably aided bv
p^) defamed me toMandel. Furthemore, tothe extent that Mandel himself pub
lishedthat information (as he hints he did, see New Complaint, Addendum D Man-
del committed defamation.

• Additional counts ofactual-discrimination and discrimination-retaliation (on the ba
sis of disability); You know all thoseinstances ofbehavior I'veheretofore called
"blackballing/harassment/retahation/IIED/etc."? Weh, now that I understand more
about ADA andlaw, I hereby additionally recastthem as discrimination as weU
For, those acts were all perpetrated by people who knew at the time about mv'
PTSD-hased disabihty, yet subjected me toPTSD-inducing abuse and disparate
treatment (with respect tohow I'd been treatedprior to filing my complaints) For
saidknowledge wascertainly true ofDan, because I'd told him about mv disabilitv'
very early on (no later than December, 2010)"* - and atthat point itwis his affir
mative responsibility (under ADA) to proactively inform othersand seekreasonable
accommodation forme, protecting me from attack from anyone else at IBM (esne-
cially Russell Mandel and HR). Even ifDan didn't inform othere, I certainly did be-
gummg munediately after filing mycomplaint onJune 10 (proof: Section 59
below).^'® '

• IBM was cle^lyaware ofmy need for (ADA-mandated) reasonable accommodation
already m mid-June (because I was begging to be removed from Dan's abuse based
onmyhistory ofPTSD), yet refused to recognize/acknowledge/discuss it with me

174* Section 60, below.

175- Incidentally, thisprobably explains why Dan/Fritz refused a three-way meeting with mefComnlaint Pan-
1Section 13, second bullet): they were noting as oo-consplrators, eotJelyto^tyZSg FriS^
defamation to psychologically abuse me. (Otherwise, why arethey using false/pretextual reasons to
cover-up their actions? Sections 57.5-6, below.) «<ii>ons to
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for nearly/our months (the first such acknowledgment was Addendum IV, p. 18,
email of 2011-10-10 09:33 AM). That willful stonewalling ("undue delay") amounts
to illegal refusal to engage in ADA-mandated "interactive process".

• IHS culpability: In addition to the many-times-repeated refusals, by management
(Dan) and HR (Mandel), to negotiateygrant "ADAreasonable accommodation" cited
heretofore in this Complaint, we now recognize IHS's (Integrated Health Services)
role in independently committing the same wrongs. Below, Section 59 passim and
Appendix III ff.

• IBM's illicitly forcing me to go onto STD (66V3%-pay for the second 13 weeks of
STD benefits); then onto unpaid leave (0%-pay, until LTD approved, if ever); then
onto LTD (50%-pay, if/when approved): these all amount to acts of adverse job ac
tion (violations ofdiscrimination law, on the basis of known-disability), as well as
theft (illicit deprivation of income). They should have transferred me instead, as
reasonable accommodation.

M A more obvious, spontaneous, unforced self-admission of wrongdoing than the
Transfer Debacle (New Complaint, see Section 58 below) cannot be imagined.
Namely:

• Violation of ADA law, admitted by Chris Kime (but blaming his up-line manage
ment and HR).

• Cover-up by Dan.

• Cover-up-of-cover-up by Russell Mandel.

54 Typos, Etc.
• Part I, p. 19, middle: "I agree" should read "I agreed".

• Part II, p. 18, fn. 77: "servent" should be "servant".

• Addendum I, p. 7, paragraph beginning "That is content-free blather": Change "es
pecially involving two where" to "especially involving two instances where".

• New Complaint, p. 4; I wrote of "four consecutive MTRs", but that count was erro
neous. There were actually six MTRs submitted. Details are explained iu a foot
note to the Comments paragraph near the beginning of Section 59, below.

• New Complaint, p. 24: The email dated "2011-21-01 01:25 PM" should be dated
"2011-12-05 01:25 PM".

• New Complaint, p. 29: The email dated "2010-01-03 07:43 AM" should be dated
"2012-01-03 07:43 AM".

• New Complaint, pp. 31-36: In page headers, change "Performance Proposal" to
"Complaint".

© 2012 Waiter Tuvell Addendum V — Page 6 of155 IBM Non-Confidential
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Subject: Re: Corporate Open Door - whatls gding on?
From: WalterTuvell <wtuvell@us.ibm.com>

Date: 08/31/1113:05

To: RUSSELL E MANDEL <rmandel@us.ibm.conn>

Typos (all trivial/obvious): '

"I AM NOT DISABLED ONLY FROM '(NORMAL) WORK'" should read "I AM DISABLED
ONLY FROM '(NORMAL) WORK'".

"must remains Notes" should read "must remain Notes",

"We say how" should read "We saw how".

"'long-form' submissions" should read "'long-form' submission",

"paragaph" should read "paragraph".

Forwarded by Walter Tcvell/Marlborough/IBM on 08/31/2011 12:57 PM

From: Walter Tuvell/Marlborough/IBH
To: RUSSELL E MANDEL/Somers/IBM@IBMUS

Date: 08/31/2011 10:04 AM

Subject: ' Re: Corporate Open Door -- what is going on?

Concerning your personal involvement in the investigation: My objection to
this has already been stated in multiple places, with reasons (another one
of which occurs in this very note of yours, see next paragraph), and I
hereby reassert my position.

Concerning your insistence upon "STD disqualification": Your position is
wrong, as a matter of contract law, as I have already stated and hereby
reassert (Complaint Addendum I, Section 36). According to "IBM Law" ("BCG
Contract"), I have the right to a full CfiiA investigation, explicitly
regardless of my "STD leave" status. Your reassertion of your wrong
position, even though you were duly notified of the correct position, will
now be entered into my Complaint Addendum II as an additional "count" of
breach of contract (not to mention hostile workplace, etc.). You are very
well aware that I am fully capable of conducting "C&A business" (and that
the only reason I can't do "technical business", per the STD, is because of
the IIED that will be inflicted upon me by Dan & his
coherts-in-blackballing). Indeed, this note is just one more in a
continuing string of proofs thereof. By refusing to accord me my rights to
a full/proper C&A investigation, you are therefore knowingly preventing me
from "recovering" sufficiently to "return to work" -- that is, you yourself
are affirmatively "coercing me to remain 'disabled' (in the sense of my
current STD leave)".

This same result can be arrived by the "other" ("ADA law", as opposed to
"IBM Law") direction. The ADA defines "disability" as "a physical or
mental impairment that substantially limits a major life activity". While
it's true that the determination of whether any particular condition is
considered a disability is made on a case-by-case basis, it's also clear
that "inability to work at one's '(normal) occupation' due to
blackballing/IIED, which includes inability to maintain consciousness"
obviously qualifies. The key here is "(normal) occupation", which in my
case means "as a technical member of staff, under Dan &

co-conspirators" (given IBM's stance in refusing to distance me from them).
Notably, "(normal) occupation" does NOT mean "processing my Open Door case"
-- THAT, I am NOT "disabled" to do. Only I (together with my personal
consultations with health-care providers, and their certification thereof)
have the expertise/authority to decide the extent to which I am or am not
"disabled". I AM NOT DISABLED ONLY FROM "(NORMAL) WORK" -- NOT FROM

CONDUCTING MY C&A CASE. YOU/IBM ARE NOT QUALIFIED/AUTHORIZED TO HAKE SUCH

A DISABLEMENT DETERMINATION.

':^ir...;Jherefgre-/i;:fo.r^bp|[£"-xhe-a.bovs5:r:sa5o;ns2 (fBMrLaw^"^^^
:r7=^"niy^"ginan^^hat-'-yo[i~standV:down"--fj'om iyouh-wrgngful ,!'iTO^ ^

".:i-L'--pQsitiopv~and::fot^^pu.-tQ;:lilfom\me,:yQU-:dayenddnlejj^gJ^^^^

-must5Temaih'^6n'the-Yecow9i;.i--=ris^9v-i-^-:;'>.

Concerning "lengthy submissions": The submissions are no more "lengthy"
than required by the situation. We say how improperly Lisa Due handled the
"short-form" submission (Complaint, Section 15). The

DEPOSITION
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incorapetence/corruption of the entire C&A process (as I have alleged it) is
the reason the long-form" submissions is required, i tried doing it the
informal way, but IBM's dishonesty (as I have alleged it) has now forced

Concerning "ongoing updates" and your "normal practice": We have proof
(because we ve already tried it, see preceding paragaph) that the "normal

PffPraMy " far), lo it caSnotT
?" 4-? ensure a higher chance of success this time, improvedcommunications (among other things) are necessary. This is especially

appropriate to achieve truth/justice in any case which is as
lengthy"/complex-at this one, as you yourself acknowledge. Namely,

resolving J-ittle problems" in an continuous manner throughout the process

^ Point-of-view, to tryini to "debuS thfwhole thing in one gulp". Therefore I hereby renew my request/demand for
improved communication/dialog, in the form of daily updates (even if it's
of the "nothing happened today" variety).

Conc^ning "appropriate IBM channels": I of course will conduct myself

Tha+I^^ to all known-to-rae IBM policies/processes/procedures/practices.That s exactly what I've been doing do date, most recently via Corporate
pen Door (I was supposed to contact the executive committee, which I did

but nobody would even respond to me about it until you did yesterday). l'
"disturb" anyone, only to involve them

appropriately, which is what I did. So I won't CC them anymore
(unless/until it may become appropriate again in future).

- Walt Tuvell

From: RUSSELL E MANOEL/Somers/IBM
To: Walter Tuvell/Marlborough/IBM@IBMUS
Date: 68/30/2011 61:40 PH
Subject: Re: Corporate Open Door -- what is going on?

I am investigating your concerns and have been working on them. As I
previously explained to you, I am simply not going to discuss with you the
concerns you raised while you are out on STD since you are not supposed to
be working during this time. However, that did not mean that the
investigation and ray review of your lengthy submissions did not already
commence. It just meant we would speak directly upon your return.

I do not normally provide detailed updates of my investigations and plan to
follow that same practice in your case.

Finally, communications about your concerns and the investigation process
'distributed through the appropriate IBM channels. If you have any

additional issues or information regarding your complaints, please
communicate with me alone since I am investigating your concerns, rather
than disturbing senior IBM executives who will not be directly involved in
the investigation process. Therefore, please cease sending or carbon
copying emails to senior executives about the concerns you raised that I am
investigating going forward.

Thank you

Russell E. Mandel

Consulting Human Resources Professional
Concerns and Appeals SME

IBM

MO 266

156 Kettletown Road

Southbury, CT 06488-2600

J0|j.48i^61_Xt/l_..37.6^^^^^^

Samuel J Palmisano/Armonk/IBM@lBMUS, Randy MacDonald/Armonk/IBM@lBHUS, Steve Mills/Somers/IBM@IBHUS,

Weber/Armonk/lBM@IBMUS, Lynea St Pier/Fishkill

To:

Robert

/ISMglBMUS

TTTlfPT T 0
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DaSd ^"^"'̂ '̂-/Soniers/IBHSIBMUS, Arvind Krishna/Watson/IBM@lBMUS, Pratyush Moghe/Marlborough/IBHgiBHUS,
Raxinan/Bethesda

/IBHglBMUS

Date; 08/30/2011 12:31
PM

Subject: Corporate Open Door -- what is going
on?

All -

As I wrote last week (Thur, Aug 25), I demanded/expected (with clear
justification) to hear from Russell Mandel (via IBM official Notes email)
yesterday (Men, Aug 29) about the current status of my case. He did not
contact me.

I have NO IDEA at this point who I'm supposed to be communicating with
about this matter, because NOBODY WILL TALK TO HE. That's why I'm
addressing this note to everybody who "should" be the major stakeholders in
this matter. Given that we are all signatories to the "BCG Program"
Contract (as I pointed out in my Addendum I, Section 37), IBM (through an
assigned agent, under control of you people) is legally bound to take
notice and "do the right thing" (i.e., investigate and prosecute my
Complaint) -- and do it "promptly", according to the BCG's own term.
You/IBM are manifestly NOT being "prompt", or even doing anything insofar
as I can tell (Russell Mandel even stated in writing an illegal reason for
his non-promptness). Therefore, I now consider you/IBM to now be in breach
of the BCG contract. And every day you/IBM continue these delaying tactics
just compounds the misconduct. How can this be helping you/IBM?

Corporate officers: According to the "Corporate Open Door" documentation
(in the C&A document); "Concerns directed to the corporate office will be
acknowledged to the employee by the corporate employee relations staff."
That has not happened. Also: "The concern will be assigned to an
appropriate executive for handling, such as division general managers or
other senior executives." That hasn't happened either. These things were
supposed to happen "promptly" (BCG, pp. 7, 8), but they didn't (and it's
now too late to be "prompt"). What is going on?

Linea St. Pier: According the the "Confidentially Speaking" documentation
(in the C&A document), you're supposed to contact me about the Complaint
I've filed with you. You've never done that. Not even a single word. If
you're deferring to others, you need to tell me that (and who it is you're
deferring to). According to C&A, p. 10, Confidentially Speaking is a
"tangible example of our values in practice". Is this kind of "silent
treatment" your idea of an "IBM Value"? What is going on?

Russell Mandel: You're the last person who conversed with me (by email,
last Thur), but now you've gone silent. How hard can it be to drop me a
line about what's happening? It could be as simple as "I'm waiting for
replies from the accused", or "Legal is reviewing"? Even a simple "Nothing
to report today" would be sufficient, yet you didn't even do that. What is
going on?

To all concerned: I have pointed out (rightly) that twice by his written
falsehoods in email ("no third-part complaints" and "STD/leave
disqualification from due process"), Russell Handel has proven he's not
qualified to hear my case, so somebody else needs to be appointed. But
there's even an over-riding reason Russell can't be assigned to this case:
Because I have accused HR and C&A (in the form of Diane Adams and Lisa Due)
of corruption and conspiratorial involvement in "blackballing me", and
those are close colleagues of Russell, therefore the following clause of
C&A (p. 6) applies: "The investigator, however, must not have been involved
in the issue being investigated and, in IBM's opinion, is sufficiently
removed organizationally from the employee to provide objectivity." Who is
that person? What is going on?

As you know, I'm currently on STD leave due to an easily understandable and
fully legitimate reason: the illicit/illegal stress Dan Feldman and others
are inflicting upon me, which is very severe and debilitating, not to
mention illegal (have you ever been "knocked out" by direct/intended
psychological attack/IIEO?). Over the course of this affair, I have many,
many times demanded to be removed from Dan's "leadership" (if you can call
it that), but to date have been blindly/unthinkingly refused (sometimes
explicitly, sometimes implicitly). Yet my reasons for said demand are
fully documented (and truthful!) and reasonable. This puts you/IBM again
in breach of BCG Contract (AYJ p. 10); "In certain circumstances, it may be
appropriate to transfer the offender to another department or location. If

TUVFJJ,001519
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requested by the victim, he or she may be transferred to another department
or location." Though this demand remains in effect, I hereby renew it.

What is going on?

The only reason I can think of at this point for your/IBM's continued delay
is to "wait me out", hoping that either: (i) I'll make some kind of
minor/trivial slip-up (along the lines of the "lazy" scandal), so you can
falsely fire me; or (ii) I'll exhaust STD protection, and be forced/coerced
to work under Dan again, which I am physically/mentally incapable off doing
(I CANNOT let myself be put into another "berate-until-you-faint"
situation), so you can fire me for "non-performance" [even though I am
perfectly capable of doing first-rate work if you'll Just enable me to do
so in a non-abusive/bullying/blackballing environment, as demanded above).
If these are your reasons for delay, I allege (as part and parcel of the
allegations in my Complaint, and it's obvious anyway) that they are
illicit/improper/immoral/unethical/illegal. If these aren't your reasons
for delay, you need to tell me your reasons (if there's a "good" reason, I
sure can't think of it). What is going on?

WHAT IS GOING ON?

- Walt Tuvell

TUVELL001520
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To Mi

Re; New Open Door &Corporate Open Door Complaint S
Ginni Rometty, Randy MacDonald, Robert

Walter Tuvell to; Weber, RUSSELL E MANDEL, Samuel J
Palmisano, Steve Mills

Cc; Arvind Krishna, Daniel Feldman,Pratyush Moghe
Bcc: wait.tuvell

Default custom expiration date: 01/21/2013

01/22/2012 08:13 AM

lt is necessary for me to re-send this note.

This morning, Ichecked the upload site for lbmComplaint.zip (http://www.filedropp6r.corru1bmcomplaint)
and1discovered it didn't work for some reason (It yields a zero-byte file). Idon't know what happened. T
the extent Imay have made a mistake, please accept myapologies.

Therefore Ifind itnecessaryto upload lbmComplaint.2ip again, to a new site (
http://www.filedropper.com/ibmcomplaint_1). 1have now tested this new upload site several times, using
several browsers, to make quite sure itis working properly this time.

This meant Ihad to modify the lbmTransfer.pdf document (to document the new upload site), creating
version 1.1. Since Ihad to touch the document anyway, 1took the opportunity toalso fix some typos, and
add some additional language for clarificationpurposes.

The revised document is attached hereto, In two forms: one with change-markup (so you can see what's
changed), and one In clean-copy.

-WaltTuvel!

IbmTransfer-l .1 .pdf lbmTransfer-1.1-MARKUP.pdf

Walter Tuvell To All - Pursuant to my best understanding. Ing... 01/20/2012 04:41:34 PM

From:

To:

Cc:

Date:

Subject

Waiter Tuvell/Marlborough/IBM
RUSSELL E MANDEL/Somers/iBM@lBMUS, Ginni Romelty/Southfield/!BM@IBMUS, Samuel J
Palmisano/Armonk/IBM@IBMUS, Steve M]![s/SomBrs/IBM@IBMUS, Randy
MacDona[d/Armonk/IBM@IBMUS. RobertW8ber/Armonk/IBM@[BMUS
Arvind Krishna/Watson/IBM@[BMUS. Pratyush Moghe/Marlborough/IBM@IBMUS. Daniel
Feldman/Mariborough/IBM@IBMUS
01/20/2012 04:41 PM

NewOpen Door&Corporate Open Door Complaint

To Ml-

Pursuanl to my bestunderstanding, in good faith, of IBM's Open Door and Corporate Open Door
(Concerns &Appeals) policies/processes/procedures, i hereby submit the attached new complaint for
your consideration.

I anticipate your timely attention and participation in this matter.

TUVELL001090
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- Walter Tuvell

TUVELL001091

AplJApx [ 1277 / 1449 ]



NETEZZA®

Complaint

Claims of interference.
And Demand For Transfer

Irregularity And lilegaiity
With iBM Internai Transfer

CDoQ^^ariefgiianei-s
;:vs.;h-e to.- suirifttCQ

vf smarter planet smarter software--—.t V# smarter planet smarter softwareoi sicsf i?yi

tj) Smarter software for a smarter planet
marterf oftware11BMSIT

. ^ i!^«: iff

Waiter Tuvell

January 22, 2012

® 2022 Walter Tuvell

M ^ f/min

rimr

Page 1 of43 IBM Non-Confidential

TUVELL001092

AplJApx [ 1278 / 1449 ]



NETEZZA

~ Complaint

employee does notneedto be the best qualified individual for the position inorder
to obtain it as a reassignment.

• IBM's limiting mysearch for transfer opportunities to only to those listed in COM
fails to comply with the ADA:

[Question] Mustan employer offer reassignment as a reasonable accommodation If
it does not allow anyofits employees to transferfrom one position to another?

[Answer] Yes. The ADA requires employers to provide reasonable accommodations
to individuals with disabilities, including reassignment, even though they are not
available to others. Therefore, anemployer who does not normally transfer em
ployees would still have to reassign an employee with a disability, unless it could
show that the reassignment caused anundue hardship. And, ifati employer has a
policy prohibiting transfers, it would have to modify thatpolicy inorder toreassign
an employee v^th a disabihty, unless it could show undue hardship.

• IBM's passively pointing me to COM, anditsfoot-dragging throughoutfails to
comply with the ADA:

[Question] Does an employer have to notify an employee with a disability about va
cant positions, or is it tiie employee's responsibility to leam what jobs are vacant?

[Answer] The employer is in the best position to know which jobs are vacant or will
become vacant within a reasonable period of time. In order to narrow the search
for potential vacancies, the employer, as part of the interactive process, should ask
the employee about his/her qualifications andinterests. Based onthis information,
the employer is obligated to inform an employee about vacant positions for which
s/he may be eligible as a reassignment. However, an employee shouldassist the
employer in identifying appropriate vacancies to the extent that the employee has
access to infonnation about them. If the employer does not know whether the em
ployee is qualified for a specific position, the employer can discuss with the emnlov-
ee his/her qualifications.

An employer should proceed as expeditiously as possible in determining whether
there areappropriate vacancies. The length ofthis process will vary depending on
how quickly an employer cansearch forandidentify whether an appropriate vacant
position exists. Fora very small employer, this process may take one day; for other
employers this process may take several weeks. When anemployer has completed
its search, identified whether there are any vacancies (including anypositions that
will become vacant in a reasonable amount oftime), notified the employee ofthe
results, and either offered an appropriate vacancy to the employee or informed
him/her that no appropriate vacancies are available, the employer will have fulfilled
its obligation.

• IBM's rejecting my transferon the grounds of"right fit", oronanyothergrounds
(such as, say, concern about short-term tenancy), fails to comply with the ADA:

[Question] Does reassignment mean that the employee is permitted to compete for

2012WalterTuveU Pi^Fi3^f43 IBM Non^onfidential
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a vacant position?

NETEZZA

Complaint

[Answer] No. Roassigmnent means that the employee gets the vacant position if
s/he IS qualified for it. Otherwise, reassignment would be oflittlevalue and would
not be Implemented as Congress intended.

15 Allegations & Accusations
Forthe reasons put forth above^ Ihereby make the following allegations and accusations.

IBM has wantonly violated the ADA, by refusing to properly interact with me for the puipose
ofobtaming reasonable accommodation byreassignment (transfer), bycommittina the foUow-
ing impermissible acts:

• IBM failed to assist me in identifying an existent funded vacant position (apart from
merelypermitting me to use the GOM process, in the same manner as all other em
ployees).

• After I myself found such a position, for which I was universally acclaimed to be
qualified byeducation, training andexperience, and I actively apphed for it IBM
required me to additionally interview for it.

• IBM rejected me for said position, on the stated grounds that (i) I was "on STD" or
alternatively that (ii) I wasn't the "right fit".

I believe that Chris Kime's rejection letter (Appendix L) provides direct evidence ofdiscrimi
nation and retaliation by IBM, basedondisability (actual or "regarded-as", based upon my
taking medical leave as accommodation therefor).

I suspectthat Chris Kime's up-level management and operations people are involved in
wrongdoing in this matter.®

I question whether Dan Feldman was involved somehow inundermining my application for
transfer.

I believe Dan Feldman is actively engaged in a cover-up, and that Diane Adams is supnortincr
him in his effort. ^

16 Demands

Forthe reasons put forth above, I demand that all illegal (and otherwise iUicit) activities
against me cease immediately.

I also demand that I be granted the transfer to SWG-0436579, as described herein, forthwith.

6- For therecord, I believe Chris Kime himself was originally an innocent, naive, "drive-by-shooting" victim
inthismatter, butwhose arm was twisted byperson(s) unknown to me, though including at least Dan
Feldman and Chns's up-line management, and certain operations (presumably meaning HR) staff.

©2012 Walter Tuvell Page 14of43 " IBM Nor^Confidential
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From: Diane Adams

To: Daniel Feldman

CC: Kelli-ann McCabe; Lisa Due

BCC:

Sent Date: 2011-06-30 20:47:08:000

Received Date:

Subject: *Confidentiai: Re: Warning Letter
Attachments:

My only concerns with giving him the formal warning letter now are the following:

he says he is sick, but then says he's able to work (this is such a mixed msg. i'm concerned that
providing him this letter when he admitted to having health issues could be construed as IBM not
being considerate of his condition)

we like to always counsel someone first before issuing the formal warning letter, based on the
notes, it appears that he was advised not to send inappropriate notes, but i'm not sure he's been

counseled on his conduct in the workplace or his failure to follow mgmt direction). If he has been

counseled on his conduct in the workplace &failure to follow mgmt direction, pis advise.

1suggest waiting til the next work day that he is actually working to have a discussion (could be by
phone if he's working remotely) to outline the 3 focus areas & your expectation that there wili be no

further incidents.

Y Unprofessional, disrespectful, demeaning, disruptive, offensive, or rude actions or comments
(verbally or via notes);
Y Conduct in the workplace that creates, encourages, or permits an inappropriate work environment;

Y Failure to follow management direction (for example, refusing to develop a plan for how you would
spend your time prior to your medical leave).

After having the discussion with Walt, pis document the discussion (what you said, what wait said) &
keep handy for reference. Then, if there is another incident, we'll then issue the letter.

Diane M. Adams

Netezza Steady State HR Leader

508-382-8534

adamsd@us.ibm.com

Daniel Feldman—06/30/2011 04:10:32 PM—In the emails this morning. I have cautioned him about his

obnoxious writing and told him that he mu

From:Daniel Feldman/Marlborough/IBM

To:Diane Adams/Fishkill/IBM@1BMUS

Cc:Kelli-ann McCabe/Marlborough/IBM@IBMUS

Date:06/30/2011 04:10 PM

Subject:Re: *Confidential: Warning Letter

exhibit
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In the emails this morning, I have cautioned him about his obnoxious writing and told him that he must
do the tasks I assign him. I can take these matters up with him in person on Tuesday (should he come

to work) and then hold the letter in reserve for his next transgression after that. I'll communicate
whatever you tell me in whatever order you tell me via whatever medium you tell me. I simply need him
to realize that he's out of runway and as soon as possible.

Now, I did have a phone call with Kelli and John Metzgerthis morning where Kelli said that we'd send
the warning as soon as I felt it was necessary and had a transgressive example. The example that I
think is sufficient is his first email to me this morning (he copied all the HR parties) in response to my
response to his content-free status report.

Let me know how you want to proceed.

-Dan.

Daniel J. (Dan) Feldman

Director, Netezza Performance Architecture

Software Group, Information Management

Phone:508 382 8480

E-mail: dfeldmanfS)us.ibm.com

26 Forest St

Mariborough, MA 01752
United States

Diane Adams—06/30/2011 04:00:05 PM—Did vou ever advise Walt on these issues previously? Either

via email, phone or in-person? Diane M

From: Diane Adams/Fishkill/IBM

To: Daniel Feldman/Marlborough/IBM@IBMUS
Date: 06/30/2011 04:00 PM

Subject: Re: *Confidential: Warning Letter

Did you ever advise Walt on these issues previously? Either via email, phone or in-person?

Diane M. Adams

Netezza Steady State HR Leader

508-382-8534

adamsd@us.ibm .com

CONFIDENTIAL IBM007801
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Daniel Feldman—06/30/2011 03:53:16 PM--I haven't had a face-to-fact conversation with Walt since

6/10. -Dan.

From:Daniel Feldman/Marlborough/IBM

To:Diane Adams/Fishkill/1BM@IBMUS

Date:06/30/2011 03:53 PM

Subject:Re: *Confidential: Warning Letter

I haven't had a face-to-fact conversation with Walt since 6/10.

-Dan.

Daniel J. (Dan) Feldman
Director, Netezza Performance Architecture

Software Group, Information Management

Phone:508 382 8480

E-mail: dfeldman@us.ibm.com

26 Forest St

Marlborough, MA 01752

United States

Diane Adams—06/30/2011 03:38:45 PM~Dan. one question Did vou verbally advise Walt (prior to

this letter^ of the 3 points outline

From: Diane Adams/Fishkill/IBM

To: Daniel Feldman/Marlborough/IBM@IBMUS
Date: 06/30/2011 03:38 PM

Subject: Re: *Confidential: Warning Letter

Dan, one question.

Did you verbally advise Walt (prior to this letter) of the 3 points outlined? if so, I think it would be good to
include that these areas were previously discussed with him.

Diane M. Adams

Netezza Steady State HR Leader
508-382-8534

CONFIDENTIAL IBM007802
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adamsd@us.ibm .com

Daniel Feldman—06/30/2011 01:25:46 PM—Diane. I have made two modifications: I added an example

at the place vou indicated

From:Daniel Feldman/Marlborough/IBM

To:Diane Adams/Fishkill/1BM@IBMUS

Date:06/30/2011 01:25 PM

Subject:Re: *Confidential: Warning Letter

Diane, I have made two modifications;

1. I added an example at the place you indicated
2. I modified the language around the deadline for certifying that he has read the BCG.
3.

-Dan.

[attachment "Warning letter Behavior draft - Tuveli.doc" deleted by Daniel Feldman/Marlborough/IBM]

Daniel J. (Dan) Feldman
Director, Netezza Performance Architecture

Software Group, Information Management

Phone:508 382 8480

E-mail: dfeldman@us.ibm.com

26 Forest St

Marlborough, MA 01752
United States

Diane Adams—06/30/2011 12:55:31 PM—Dan. I've edited the warning letter to apply to Walt. However,

there is a section where I've reaues

From: Diane Adams/Fishkill/IBM

To: Daniel Feldman/Marlborough/IBM@IBMUS
Cc: Kelli-ann McCabe/Marlborough/IBM@IBMUS

Date: 06/30/2011 12:55 PM

Subject: *Confidential: Warning Letter

CONFIDENTIAL IBM007803
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Dan, I've edited the warning letter to apply to Walt. However, there is a section where I've requested
your input. Pis add your input & advise if any other changes are needed. I'll then take to Legal for their
approval so you can send to Walt once he is back to work.

[attachment "Warning letter Behavior - Tuvell.doc" deleted by Daniel Feidman/Marlborough/IBM]

Diane M. Adams

Netezza Steady State HR Leader
508-382-8534

adamsd@us.ibm.com
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— Forwarded by Kelli-ann McCabe/Marlborough/lBM on 06/14/2011 11:46 AM

From: Daniel Feldman/Marlborough/IBM

To: John Metzger/IViarlborough/iBI\/I@IBMUS, Kelli-ann McCabe/Marlborough/lBM@iBI\/lUS
Date: 06/13/2011 04:56 AM

Subject; WaltTuvell

John and Kelli,

I copied you both on an email to Wait that I sent on Sunday. I have also copied you both on my email
notifying you and all members of my group (including Walt) that Iwill be working from home this
morning. I'm doing so because I am concerned that Walt is irrational and potentially dangerous. He has
disclosed to me that he suffers from Post Traumatic Stress Disorder and depression and has on a
number of occasions raised his voice to me and risen from his chair in anger when discussing his work

and his relationship with his colleagues. Walt's last email to me is quite bizarre, mixing normal status
reporting with complaints and threats. This is outside my experience of normal for professionals in high
technology.

I'm not sure what the best way to proceed here is nor am I sure on IBM policy in these matters. I don't
wish to provoke Walt in any way and so I'm working from home this morning. I am concerned that he is

angry with Fritz Knabe. The email from him seems to suggest that he is beginning to perceive me as a
source of mistreatment in the same way as he does Fritz. I think it would be prudent to disable his

badge-based access to both the Cambridge and Marlborough offices until competent authorities are
satisfied that he is not a threat to anyone in the office.

I'm sorry to have to escalate this, but I really don't think Walt's behavior is predictable and I don't want
my presence to act as any kind of trigger. I also don't want to be harmed by him and I think it is safer for
me to avoid the office until we have a plan for how to deal with him.

I've encountered a similar situation once in the past, while working for a start-up. An employee behaved

in a way that her manager, a subordinate of mine, found threatening. We terminated her employment
immediately and contracted with a private firm for a week of on-site, armed security. We felt that this
was the right thing to do for the safety of our employees although the employee never returned to the
office. I imagine there is a way for IBM to take a similar action.

I'd like to talk to either or both of you as soon as practical this morning so that we can discuss how to
proceed. Walt usually arrives at the office between 8:00 and 8:30 but, as his recent email attests, he
can be in much earlier than this.

Thanks,

-Dan.

Daniel J. (Dan) Feldman

exhibit
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Director, Netezza Performance Architecture
Software Group, Information Management

Phone:508 382 8480

E-mail: dfeldman@us.ibm.com

Forwarded by Diane Adams/Fishkill/IBM on 06/14/2011 11:55 AM —
From: Kelli-ann McCabe/Marlborough/IBM

To:Diane Adams/Fishkill/IBM@IBMUS

Date:06/14/2011 11:53 AM

Subject: Fw: Explanation, to some extent

*** Please note my new email address.'

Kelliann McCabe

Vice President of Human Resources

Netezza, an IBM Company

26 Forest St.

Marlborough, MA 01752
+508 382 8556 DIRECT

+508 397 1680 MOBILE

+508 382 8510 FAX

mccabek@us. ibm.com

26 Forest St

Marlborough, MA01752
United States

Forwarded by Kelli-ann McCabe/Marlborough/IBM on 06/14/2011 11:49 AM
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From: Daniel Feldman

To: Diane Adams

CC: John Metzger

BCC:

Sent Date: 2011-08-22 12:15:29:000

Received Date: 2011-08-22 12:15:38:000

Subject; Walt Tuveli
Attachments:

Hi, Diane,

It appears that Walt isworking during his leave. He has made substantial updates to a wiki page,
indicating that he has spent time coding new programs and analyzing data. This Is certainly counter to
our instructions to him not to work from home during his illness. Further, he is making it clear by doing
this work that he is accessing IBM systems and yet he has not responded to my email of a week ago
asking for contact phone numbers. Also, he is pursuing the work without consulting with me. informing
me ofwhat he is doing, confirming that Iwant him to do it, etc. In other words, he is working his own
agenda and ignoring my legitimate demands for accountability.

Do our policies around STD require the employee toforebear from working during his/her leave? If so,
should we be notifying the STD case worker?

My concern is that if we don't continue to notify him that he can't work during his leave then we are
allowing Walt to create a track record of IBM using work product created by him while on leave and from
home to establish the prima facie basis for a claim for accomodation - that is, he can do his work from
home and without significant managerial supervision and so he should be allowed to.

My personal preference is to suspend all ofWalt's access to systems on the heritage Netezza network
during his leave.

Please advise on all these issues.

Thanks,

-Dan.

Daniel J, (Dan) Feldman
Director, Netezza Performance Architecture

Software Group, Information Management

Phone:508 382 8480 ^ EXHIBIT
E-mail: dfeldman(5)us.ibm.com li
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26 Forest St

Marlborough, MA 01752
United States
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Re: <subject omitted in orlg!nal> g
Walter Tuveil to: RUSSELL E MANDEL 02/16/2012 08:05 AM
Bcc: walt.tuvell

From: Walter Tuvell/Marlborough/IBM

To: RUSSELL E MANDEL/Somers/IBM

Bcc: walt.tuvell@gmall.com

Default custom expiration date: 02/15/2013

I don't understand what you're talking about.

In the first place, I've never even been through the PBC process (hence never been
asked to produce a PBC), so that can't be the basis of anything, so it can be ignored
altogether (any mention of PBC is unnecessary/useless here).

Turning to the real point of your note, 1don't know what "performance issue(s)"
you're talking about. I've searched everything 1have available to me (including
my "complete HR employee file"), and I can find absolutely NOTHING ANYWHERE
about any kind of performance issue.

In fact, everything I can find says exactly the opposite. The only formal evaluation
I've received (from Dan, dated Feb 22, 2011) shows ail performance metrics
at-or-above expectation-level. Even so, Dan told me at the time that his grading
was misleadingly "low", because the review covered only a few months, so he
necessarily couldn't rate me as "high" as 1really deserved.

At the time of the interactions with Fritz that I complained to Dan about (Excel
graphics, yeliing in public), the only thing Dan ever said was that he thought Fritz
and I "could no longer work together" (Complaint, Part I, bottom of p. 24). He
refused to specify any further details, but merely indicated some kind of vague
"communication gap" or "personality conflict/mismatch". As Dan well knew
(because I told him so), Fritz's erratic behavior (I called it defamation and bullying)
exacerbated my PTSD symptoms (protected by law, since Dan had ample prior
specific knowledge of my PTSD, and of my peculiar susceptibility to both
defamation and psychological abuse/bullying), which caused me to immediately
complain to Dan about Fritz's behavior. Dan refused my many requests for a
3-way meeting to iron things out, but in no way did Dan at any time ever indicate
there was any kind of performance issue involved.

Indeed, the exact opposite is the case. Dan explicitly denied any kind of
performance issue existed, when he wrote onJune 30 (Complaint, Part 11, top of p.
65): "You are not on a performance plan." In the same email, he also outlined 3
projects ~ later dropped to 2, by Dan's own initiative, not mine - that he wanted
me to work on, which I did in fact fully complete, on time with quality, by the time I
out on STD (Aug 15). One of those projects, "nzVtCapture", I completed with far
greater generality and quality than anyone even suspected could be done. The
other project, "biktrace", 1went above-and-beyond the call-of-duty on, by
generating new results and adding them to the project's wiki page even after I
went out on STD; but Dan then forbade me from continuing to do that work, so I
was forced to stop (Complaint, Addendum I, Appendix II, p. 57). [In fact, as I write
this, 1have some additional results in a file that I'd planned to add to the wiki, but I
cannot do so because of Dan's order, and also because mv.eiflitonic access to the

5epo^t\on
EXWB\1

DEBORAH SMITH CSR
TUVF.T.T.001212
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wiki has been rescinded.]

whicTyou%Tak7"^ '̂ " """-existent "performance issue(s)" of

[ RUSSELL E MANDEL "1^

From:. RUSSELL EMANDEL/Somers/iBM
T°* Walter "Tlivell/Marlboroagh/IBM@IBMUS
Date: 02/14/2012 01:39 PM
Subject:

have looked Into the complaint you made that vou were deni^ari an nnnm+n si^

PBC, there was a need to make an assessment of performance and based on that
assessment, the conclusion was that the performance Issues we discussed
previously would present a problem to your success In the role to be filled.

Russell E. Mandel

Consulting Human Resources Professional
Concerns and Appeals SME

IBM

MD 266

150 Kettletown Road

Southbury, CT 06488-2600

203-486-4561 (t/l 376-4561)

TTTVFT mm 911

AplJApx [ 1300 / 1449 ]



Exhibit 113

AplJApx [ 1301 / 1449 ]



 

TUVELL001026

AplJApx [ 1302 / 1449 ]



 

TUVELL001027

AplJApx [ 1303 / 1449 ]



 

TUVELL001028

AplJApx [ 1304 / 1449 ]



 

TUVELL001029

AplJApx [ 1305 / 1449 ]



Exhibit 114

AplJApx [ 1306 / 1449 ]



AplJApx [ 1307 / 1449 ]



Exhibit 11

AplJApx [ 1308 / 1449 ]



AplJApx [ 1309 / 1449 ]



✷

♠�✁�❣✐✁❣ ❡♠✂❧✄②❡❡s☎ ❤�✁♥❧✐✁❣ ✥✄✁♦❧✐✥t �✁♥ ♥✐s✂✆t❡s ✝❡t✞❡❡✁ ✄r �♠✄✁❣ ❡♠✂❧✄②❡❡s☎ r❡s✂✄✁♥✐✁❣

t✄ ✥✄♠✂❧�✐✁ts ✄♦ ♥✐s✥r✐♠✐✁�t✐✄✁ ✭✞❤✐✥❤ ✐✁✥❧✆♥❡s ❤�r�ss♠❡✁t✟ �✁♥ r❡t�❧✐�t✐✄✁☎ �✁♥ ✥✄✁♥✆✥t✐✁❣

✐✁t❡r✁�❧ ✐✁✠❡st✐❣�t✐✄✁s✡ ☛✄✆r✥❡s r❡❧✐❡♥ ✄✁ t✄ ♦✄r♠ ✄✂✐✁✐✄✁s �✝✄✆t �✥t✐✄✁ ❡♠✂❧✄②❡rs s❤✄✆❧♥ t�❦❡

✞❤❡✁ ♦�✥❡♥ ✞✐t❤ s✆✥❤ ✐ss✆❡s ✐✁✥❧✆♥❡ t❤❡ ♦✄❧❧✄✞✐✁❣☞ ❣✆✐♥�✁✥❡ �✁♥ ♠✄♥❡❧ ✂✄❧✐✥✐❡s ✂r✄♠✆❧❣�t❡♥ ✝②

JRYHUQPHQWDO�DJHQFLHV�VXFK�DV�WKH�(TXDO�(PSOR\PHQW�2SSRUWXQLW\�&RPPLVVLRQ��³((2&´��DQG�

st�t❡ ♦�✐r ❡♠✂❧✄②♠❡✁t ✂r�✥t✐✥❡s �❣❡✁✥✐❡s s✆✥❤ �s t❤❡ ✌�ss�✥❤✆s❡tts ✍✄♠♠✐ss✐✄✁ ✎❣�✐✁st

❉✐s✥r✐♠✐✁�t✐✄✁ ✭✏✌✍✎❉✏✟✮ ✥✄✆rt ♥❡✥✐s✐✄✁s✮ ❧❡❣�❧ �✁�❧②s❡s ✂✆✝❧✐s❤❡♥ ✐✁ ❧❡❣�❧ ✑✄✆r✁�❧s �✁♥

♥✐s✥✆ss❡♥ �t ✥✄✁t✐✁✆✐✁❣ ❧❡❣�❧ ❡♥✆✥�t✐✄✁ ✥✄✆rs❡s �✁♥ ✂r✄❣r�♠s✮ ✝✄✄❦s �✁♥ tr❡�t✐s❡s✮ �✁♥ t❤❡

s❤�r✐✁❣ ✄♦ ✂r�✥t✐✥�❧ �✂✂r✄�✥❤❡s �✁♥ str�t❡❣✐❡s �t ✂r✄♦❡ss✐✄✁�❧ ✥✄✁♦❡r❡✁✥❡s �✁♥ ✥✄✁t✐✁✆✐✁❣

❡♥✆✥�t✐✄✁ ✥✄✆rs❡s ♦✄r ❍✆♠�✁ ✒❡s✄✆r✥❡s ✂r✄♦❡ss✐✄✁�❧s �✁♥ ❡♠✂❧✄②♠❡✁t �tt✄r✁❡②s✡ ☛✄♠❡ s✂❡✥✐♦✐✥

s✄✆r✥❡s �r❡ ✥✐t❡♥ ❤❡r❡✐✁☎ ✝✆t ■ �♠ ✁✄t ✥✐t✐✁❣ t✄ ❡✠❡r② ❡s✂✄✆s❡♥ ✂r✐✁✥✐✂❧❡ �✝✄✆t s✄✆✁♥ ❡♠✂❧✄②♠❡✁t

✂r�✥t✐✥❡s t❤�t ✐s ✥✄✁t�✐✁❡♥ ✐✁ ✝✄✄❦s☎ ✂�✂❡rs �✁♥ �rt✐✥❧❡s t❤�t ■ ❤�✠❡ r❡�♥☎ r❡❧✐❡♥ ✄✁☎ r❡♦❡r❡✁✥❡♥ ✄r

❡✠❡✁ ✂✆✝❧✐s❤❡♥ ✄r ♥❡❧✐✠❡r❡♥ ♠②s❡❧♦✡

❚❤❡ ✓✓✔✍✬s ✕✆✐♥�✁✥❡☎ ✐✁✥❧✆♥✐✁❣ ✝✆t ✁✄t ❧✐♠✐t❡♥ t✄ ✐ts ✏✓✁♦✄r✥❡♠❡✁t ✕✆✐♥�✁✥❡☞ ✿✐✥�r✐✄✆s

✓♠✂❧✄②❡r ▲✐�✝✐❧✐t② ♦✄r ❯✁❧�✞♦✆❧ ❍�r�ss♠❡✁t ✝② ☛✆✂❡r✠✐s✄rs☎✏ ◆✄✡ ✖✗✘✡✙✙✷☎ ✱✚✗✛✚✖✖
✶
✥✐t✐✁❣

❇✜✢✣✤✦✧★✩✦ ✪✦✫✜✯★✢✤✰✯✲ ✪✦✳✴ ✵✴ ✸✣✣✰✢★✹☎ ✗✗✛ ☛✡ ✍t✡ ✷✷✘✺ ✭✗✖✖✛✟☎ �✁♥ ❋✻✢✻✧✹✰✢ ✵✴ ✼✤★✽ ✩✾ ❇✩✳✻

❘✻★✩✦☎ ✗✗✛ ☛✡ ✍t✡ ✷✷✺✘ ✭✗✖✖✛✟☎ DQG�LWV�(QIRUFHPHQW�*XLGDQFH�HQWLWOHG�³3ROLF\�*XLGDQFH�RQ�

&XUUHQW�,VVXHV�RI�6H[XDO�+DUDVVPHQW�´�1R�����������❀✚✗✖✚✖✙ �✁♥ ❧�st r❡♦✄r♠�tt❡♥ ✱✚✷✛✚✗✙☎
❁
✐s

✞✐♥❡❧② ✥✐t❡♥ �✁♥ r❡❧✐❡♥ ✄✁ ✝② ❡♠✂❧✄②❡rs☎ ❍✆♠�✁ ✒❡s✄✆r✥❡s ✂r✄♦❡ss✐✄✁�❧s �✁♥ ✞✄r❦✂❧�✥❡

✐✁✠❡st✐❣�t✄rs �s � ✂r�✥t✐✥�❧ ❣✆✐♥❡ ♦✄r ✝✄t❤ ✂r❡✠❡✁t✐✁❣ ❤�r�ss♠❡✁t �✁♥ ♥✐s✥r✐♠✐✁�t✐✄✁ ✐✁ t❤❡

ZRUNSODFH�DQG�IRU�FRQGXFWLQJ�D�SURSHU�ZRUNSODFH�LQYHVWLJDWLRQ���7KH�0&$'�SXEOLVKHV�³6H[XDO�

+DUDVVPHQW�LQ�WKH�:RUNSODFH�*XLGHOLQHV�´���������
❂
t❤�t☎ s✐♠✐❧�r❧②☎ ✄♦♦❡r ❣✆✐♥�✁✥❡ �✁♥ ✝❡st

✂r�✥t✐✥❡s ♦✄r ✂r❡✠❡✁t✐✁❣☎ r❡s✂✄✁♥✐✁❣ t✄☎ �✁♥ ✐✁✠❡st✐❣�t✐✁❣ s❡①✆�❧ ❤�r�ss♠❡✁t ✥✄♠✂❧�✐✁ts✡ ❲❤✐❧❡

s❡①✆�❧ ❤�r�ss♠❡✁t ✞�s ✁✄t �❧❧❡❣❡♥ ❤❡r❡☎ s❡①✆�❧ ❤�r�ss♠❡✁t ✐s � ♦✄r♠ ✄♦ ♥✐s✥r✐♠✐✁�t✐✄✁☎ t✄ ✞❤✐✥❤

t❤❡ s�♠❡ ✂r✐✁✥✐✂❧❡s �✂✂❧②✡ ❚❤❡r❡ �r❡☎ ✄♦ ✥✄✆rs❡☎ ♠�✁② ✄t❤❡r r❡s✄✆r✥❡s ✄✁ ✞✄r❦✂❧�✥❡ ✥✄♠✂❧�✐✁ts

�✁♥ ✐✁✠❡st✐❣�t✐✄✁s ✞✐t❤ ✞❤✐✥❤ ■ �♠ ♦�♠✐❧✐�r☎ �✁♥ �❧❧ �r❡ ✥✄✁s✐st❡✁t ✞✐t❤ t❤❡s❡ �✆t❤✄r✐t✐❡s✡

Pr✄♦❡ss✐✄✁�❧ ✄r❣�✁✐❃�t✐✄✁s☎ �s ✞❡❧❧☎ �r❡ � s✄✆r✥❡ ♦✄r ❡st�✝❧✐s❤✐✁❣ �✁♥ ✥✄♠♠✆✁✐✥�t✐✁❣ t❤❡ ✐✁♥✆str②

st�✁♥�r♥✡ ❄✄r ❡①�♠✂❧❡☎ t❤❡ ☛✄✥✐HW\�IRU�+XPDQ�5HVRXUFHV�0DQDJHPHQW��³6+50´���WKH�ZRUOG¶V�

❧�r❣❡st ✂r✄♦❡ss✐✄✁�❧ �ss✄✥✐�t✐✄✁ ♥❡✠✄t❡♥ t✄ ❤✆♠�✁ r❡s✄✆r✥❡ ♠�✁�❣❡♠❡✁t �✁♥ �✁ ✄r❣�✁✐❃�t✐✄✁ ✄♦

ZKLFK�,�DP�D�PHPEHU��LV�D�NH\�DXWKRULW\�UHOLHG�XSRQ�LQ�DUWLFXODWLQJ�LQGXVWU\�³EHVW�SUDFWLFHV´�♦✄r

t❤❡ ❤�✁♥❧✐✁❣ ✄♦ ❡♠✂❧✄②❡r❅❡♠✂❧✄②❡❡ ✐ss✆❡s ✐✁ �❧❧ �s✂❡✥ts ✄♦ ❍✆♠�✁ ✒❡s✄✆r✥❡s �s ✞❡❧❧✡ ✎✁✄t❤❡r

QRWHG�DXWKRULW\�UHOLHG�XSRQ�IRU�WKH�DUWLFXODWLRQ�RI�VXFK�³EHVW�SUDFWLFHV´�LV�%XVLQHVV�DQG�/HJDO�

5HVRXUFHV��³%/5´����✁ �✥❦✁✄✞❧❡♥❣❡♥ �✆t❤✄r✐t② ✂r✄✠✐♥✐✁❣ ✆✂♥�t❡♥ ✥✄✠❡r�❣❡ ✄♦ st�t❡ �✁♥ ♦❡♥❡r�❧

❧�✞s �✁♥ ✐✁♥✆str② st�✁♥�r♥s ✄✁ � ✠�r✐❡t② ✄♦ ✞✄r❦✂❧�✥❡ ♠�tt❡rs✡
❆
%/5¶V�EXVLQHVV�DQG�OHJDO�

r❡s✄✆r✥❡s �r❡ ✂r❡✂�r❡♥ ✝② ❧�✞②❡rs �✁♥ ✐✁♥✆str② ❡①✂❡rts ♦✄r t❤❡ ✝✆s✐✁❡ss ✞✄r❧♥ s✄ t❤�t

✄r❣�✁✐❃�t✐✄✁s ✥�✁ ❤�✠❡ �✥✥❡ss t✄ �✂✂r✄✂r✐�t❡ t✄✄❧s �✁♥ r❡s✄✆r✥❡s ♦✄r ✥✄♠✂❧✐�✁✥❡✡ ❚❤❡

✎ss✄✥✐�t✐✄✁ ✄♦ ❲✄r❦✂❧�✥❡ ■✁✠❡st✐❣�t✄rs ✭✏✎❲■✏✟ ✐s � ✂r✄♦❡ss✐✄✁�❧ ✄r❣�✁✐❃�t✐✄✁ ♥❡s✐❣✁❡♥ t✄

❈
❊●❛❏❑❛▼❑❖ ❛◗ ❙◗◗❱❳❨❨✇✇✇❩❖❖❬❝❩❭❬●❨❱❬❑❏❝❪❨❫❬❝❴❨❙❛❵❛❴❴❜❖❞◗❩❙◗❜❑❩

❢
❊●❛❏❑❛▼❑❖ ❛◗ ❙◗◗❱❳❨❨✇✇✇❩❖❖❬❝❩❭❬●❨❖❖❬❝❨❱✉▼❑❏❝❛◗❏❬❞❴❨✉❱❑❬❛❫❨❝✉❵❵❖❞◗❏❴❴✉❖❴❩❱❫❥❩

♣
❊●❛❏❑❛▼❑❖ ❛◗ ❙◗◗❱❳❨❨✇✇✇❩❜❛❴❴❩❭❬●❨❜❝❛❫❨❴❙◗❬❝❩❙◗❜❑❩

q
✈ ❴❱❬③❖ ❛◗ ④⑤⑥⑦❴ ⑧❛◗❏❬❞❛❑ ⑨❜❱❑❬❪❜❖❞◗ ⑤❛✇ ⑩❱❫❛◗❖ ❏❞ ⑧❬●❖❜▼❖❵ ❶❷❸❷❹ ❏❞ ⑤❛❴ ❺❖❭❛❴❹ ⑧❖●❛❫❛❹ ❛❞❫ ✈ ❙❛●❖ ▼❖❖❞

❻✉❬◗❖❫ ❏❞ ④⑤⑥ ❱✉▼❑❏❝❛◗❏❬❞❴❩
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♣�✁✂✁✄☎ ✆♥✝ ☎♥✞✆♥❝☎ ✥✁�r♣✟✆❝☎ ✠♥✡☎☛✄✠❣✆✄✠✁♥☛♦ ✆♥✝ ✠☛ ✆ �☎☛✁s�❝☎ ☞✁� ✄✞☎ ♣�✁♣☎� ❝✁♥✝s❝✄ ✁☞

✠♥✡☎☛✄✠❣✆✄✠✁♥☛✌
✺

▼② ☎✡✆✟s✆✄✠✁♥ ✁☞ ✄✞☎ ❝RPSDQ\¶V�DFW✠✁♥ ✠☛ ✍✆☛☎✝ ✁♥ ✥✞☎✄✞☎� ✠✄ ☞✁✟✟✁✥☎✝ ✠✄☛ ✁✥♥ ♣✁✟✠❝✠☎☛ ✆♥✝

✠♥✝s☛✄�② ☛✄✆♥✝✆�✝☛ ✥✠✄✞ �☎☛♣☎❝✄ ✄✁ ✄✞☎☛☎ ♣�✆❝✄✠❝☎☛♦ ✆☛ ✆�✄✠❝s✟✆✄☎✝ ✠♥ ✄✞☎ ☛✁s�❝☎☛ ✝☎☛❝�✠✍☎✝ ✆✍✁✡☎

✆♥✝ ✄✞�✁s❣✞✁s✄ ✄✞✠☛ �☎♣✁�✄♦ ✞✆✡☎ ✍☎☎♥ ✆✝✞☎�☎✝ ✄✁ ✆♥✝ ☞✁✟✟✁✥☎✝✌ ❞✞☎�☎✡☎� ♣✁☛☛✠✍✟☎♦ ■ �☎✟② ✁♥ ✄✞☎

❝✁✂♣✆♥②¶V�YHUVLRQ�RI�WKH�IDFWV��DV�,�DP�QRW�PDNLQJ�DQ\�FUHGLELOLW\�GHWHUPLQDWLRQV���

✎✳ ❙❯✏✏✑✒❨ ✓✔ ✓✕✎✖✎✓✖❙

✭✗✘ 7+(�&203$1<¶6�5(3($7('�5()86$/�72�$&7�5(63216,9(/<�

❚✓ ❚✙✚ ✛✓✒✜✕P✑✢✚ ✣✎❙✕❯❚✚ ✓✒ ✎✖❙❚✎❚❯❚✚ ✎✖❚✚✒✎✏

✏✚✑❙❯✒✚❙ ❚✓ ✕✒✚❱✚✖❚ ✔❯✒❚✙✚✒ ✚❙✢✑P✑❚✎✓✖ ✓✔ ❚✙✚

',6387(�:+,/(�05��789(//¶6�&203/$,17�:$6�3(1',1*�

✛✑❙ ✢✓✖❚✒✑✒❨ ❚✓ ✤✚❙❚ ✕✒✑✢❚✎✢✚❙

❆✌ ✦❤✧ ★✩✪✫✬✮✯ ✰✬✱✲✧✴ ✵✩ ✶✮✵✧✷✹✧✮✧ ✻✬✷✲✯ ❖✮ ✵✩ ✼✧✴✱✬✵✧ ✵❤✧ ★✩✮✽✲✱✾✵

❇✧✵t✧✧✮ ❲✬✲✵✧✷ ✦✉✹✧✲✲ ✬✮✴ ✰✷✱✵③ ✿✮✬❀✧❁ ★✩✮✵✷✬✷✯ ✵✩ ❇✧❂✵ ❃✷✬✾✵✱✾✧❂

❄✌ ✦❤✧ ★✩✪✫✬✮✯ ✰✬✱✲✧✴ ✵✩ ✶✪✫✲✧✪✧✮✵ ✶✮✵✧✷✱✪ ✼✧✬❂✉✷✧❂ ❲❤✧✮ ✼✷❅ ✦✉✹✧✲✲

★✲✬✱✪✧✴ ❈✱❂✾✷✱✪✱✮✬✵✩✷✯ ✦✷✧✬✵✪✧✮✵

✭❉✘ ❚✙✚ ✢✓✏✕✑✖❨ ✔✑✎P✚✣ ❚✓ ✢✓✏✕P❨ ✛✎❚✙ ✤✚❙❚ ✕✒✑✢❚✎✢✚❙

✓✒ ✎❚❙ ✎✖❚✚✒✖✑P ✕✓P✎✢✎✚❙ ✎✖ ❙✚P✚✢❚✎✖● ✒❯❙❙✚PP ✏✑✖✣✚P

✑❙ ✎✖❱✚❙❚✎●✑❚✓✒

❊❅ 0U��0DQGHO�5HYLHZHG�DQG�6DQFWLRQHG�0V��'XH¶V�,QYHVWLJDWLRQ❁

✦❤✉❂ ❈✧❂✵✷✩✯✱✮✐ ❊✮✯ ✶✮✴✧✫✧✮✴✧✮✾✧

❇❅ ✼✷❅ ✼✬✮✴✧✲ ❲✬❂ ✬ ❃✧✷❂✩✮ ❊✾✾✉❂✧✴ ✩✽ ✻✮✐✬✐✱✮✐ ✱✮ ❲✷✩✮✐✴✩✱✮✐

★❅ ✦❤✧ ★✩✪✫✬✮✯ ✰✬✱✲✧✴ ✵✩ ★✩✪✫✲✯ ❲✱✵❤ ❇✧❂✵ ❃✷✬✾✵✱✾✧❂ ❲❤✧✮ ✶✵

❋✧✲✧✾✵✧✴ ✼✷❅ ✼✬✮✴✧✲ ✬❂ ✶✮✹✧❂✵✱✐✬✵✩✷ ❇✧✾✬✉❂✧ ❍✧ ▲✬✾❦✧✴ ✿✮✩t✲✧✴✐✧ ✬✮✴

★✬✫✬❀✱✲✱✵✯ ✵✩ ❊✫✫✲✯ ❇✧❂✵ ❃✷✬✾✵✱✾✧❂ ✬✮✴ ★✩✪✫✬✮✯ ❃✩✲✱✾✱✧❂ ✦❤✬✵ ❲✧✷✧ ✱✮

❃✲✬✾✧ ✵✩ ✻✮❂✉✷✧ ❏✧✉✵✷✬✲✱✵✯ ✬✮✴ ✬ ✰✬✱✷ ❃✷✩✾✧❂❂

❑❅ ❏✩✵ ◆✮✴✧✷❂✵✬✮✴✱✮✐ ✦❤✱✷✴ ❃✬✷✵✯ ★✩✪✫✲✬✱✮✵❂

◗❅ ✰✬✱✲✱✮✐ ✵✩ ✶✮✵✧✷✹✱✧t ✼✷❅ ✦✉✹✧✲✲ ❲❤✱✲✧ ❍✧ ❲✬❂ ✩✮ ❋✦❈

❘❅ ✰✬✱✲✱✮✐ ✵✩ ❊✫✫✷✧✾✱✬✵✧ ✵❤✧ ✦✱✪✧✲✱✮✧❂❂ ❳✧q✉✱✷✧✪✧✮✵ ✱✮ ✵❤✧ ❃✩✲✱✾✯

❩
❬ ❛❭ ❛ ❭❡❭❜❡❪ ❫❢ ❴❵❡ ❥❫❛❪❧ ❫❢ ♠✈❪❡✇❴❫❪① ❫❢ ④⑤❬⑥ ❵❛⑦❡ ❜❡❡⑧ ❛ ①⑨❡❛⑩❡❪ ❛❴ ❴❵❡ ④⑤❬ ❛⑧⑧❶❛❷ ✇❫⑧❢❡❪❡⑧✇❡⑥ ❛⑧❧ ❵❛⑦❡

❜❡❡⑧ ✇❫⑧❢❡❪❡⑧✇❡ ✇❵❛✈❪ ❫❢ ❴❵❡ ④⑤❬ ❛⑧⑧❶❛❷ ✇❫⑧❢❡❪❡⑧✇❡ ✈⑧ ❸❹❺❸ ❛⑧❧ ❸❹❺❻ ❛⑧❧ ❼✈❷❷ ✇❫⑧❴✈⑧❶❡ ✈⑧ ❴❵✈① ❪❫❷❡ ✈⑧ ❸❹❺❽❾ ❬ ❵❛⑦❡

⑨❶❜❷✈①❵❡❧ ✈⑧ ❴❵❡ ④⑤❬ ❿❶❛❪❴❡❪❷➀⑥ ❼❵✈✇❵ ✈① ❛ ⑨❡❡❪➁❪❡⑦✈❡❼❡❧ ⑨❶❜❷✈✇❛❴✈❫⑧❾
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�✁ ❈❤✂✄☎✐✄✐♥✆ ✝✐✞ ✟♦✠ ✡☛✂✐❧✐♥✆ ✝✐✞✄☞❧✌ ♦✌ ☎❤☞ ❈♦✠✍♦✠✂☎☞

❖✍☞♥ ✎♦♦✠ ✏✠♦✑☞✄✄

✺✁ ✎☞♥✒✐♥✆ ✓✠✁ ✔✉☛☞❧❧ ✡✑✑☞✄✄ ☎♦ ❈♦✞✍✂♥✒ ✥✒✄☎☞✞✄

✻✁ ■✕✓ ✖♥☞✇ ♦✠ ✥❤♦✉❧❞ ✝✂☛☞ ✖♥♦✇♥ ☎❤✂☎ ✓✠✁ ✓✂♥❞☞❧ ✝✂❞ ✂

✝✐✄☎♦✠✒ ♦✌ ✟✂✐❧✐♥✆ ☎♦ ❈♦♥❞✉✑☎ ✏✠♦✞✍☎ ♦✠ t☞✉☎✠✂❧ ■♥☛☞✄☎✐✆✂☎✐♦♥✄✗

❈♦♥☎✠✂✠✒ ☎♦ ✏♦❧✐✑✒

✼✁ ✟✂✐❧✐♥✆ ☎♦ ✔✠☞✂☎ ☎❤☞ ❈♦✞✍❧✂✐♥✐♥✆ ✏✂✠☎✒ ✂♥❞ ✡✑✑✉✄☞❞

❊✘✉✂❧❧✒

✎✁ ✔❤☞ ❈♦✞✍✂♥✒ ✟✂✐❧☞❞ ☎♦ ❈♦✞✍❧✒ ✇✐☎❤ ✕☞✄☎ ✏✠✂✑☎✐✑☞✄ ✕☞✑✂✉✄☞ ■☎ ■♥✄✐✄☎☞❞

♦♥ ✙✄✐♥✆ ✓✠✁ ✓✂♥❞☞❧ ✂✄ ✂♥ ■♥☛☞✄☎✐✆✂☎♦✠ t♦☎✇✐☎❤✄☎✂♥❞✐♥✆ ✓✠✁

7XYHOO¶V�❈❧☞✂✠ ✡✄✄☞✠☎✐♦♥ ✔❤✂☎ ✝☞ ✎✐❞ t♦☎ ✝✂☛☞ ✟✂✐☎❤ ✐♥ ☎❤☞

■♥☎☞✆✠✐☎✒ ♦✌ ✡♥✒ ✏✠♦✑☞✄✄ ✥✍☞✂✠❤☞✂❞☞❞ ✚✒ ✓✠✁ ✓✂♥❞☞❧

✭✛✜ ❚✢✣ ✤✦✧★✩✪✫ ❋✩✬✮✣❉ ❚✦ ✤✦✧★✮✫ ✯✬❚✢ ❍✣❙❚ ★✰✩✤❚✬✤✣❙

✩✪❉ ✬❚❙ ✦✯✪ ★✦✮✬✤✫ ❍✫ ✪✣✱✮✣✤❚✬✪✱ ❚✦ ✬✪❱✣❙❚✬✱✩❚✣ ✩✮✮

✤✦✧★✮✩✬✪❚❙ ✦❋ ❉✬❙✤✰✬✧✬✪✩❚✬✦✪ ✩✪❉ ✰✣❚✩✮✬✩❚✬✦✪ ✩✪❉✲

❋❯✰❚✢✣✰✲ ❍✫ ❋✩✬✮✬✪✱ ❚✦ ❚✢✦✰✦❯✱✢✮✫ ✬✪❱✣❙❚✬✱✩❚✣ ✯✢✣✪

✬❚ ❉✬❉

✡✁ ✔❤☞ ❈♦✞✍✂♥✒ ✟✂✐❧☞❞ ☎♦ ✟♦❧❧♦✇ ✕☞✄☎ ✏✠✂✑☎✐✑☞✄ ✂♥❞ ■☎✄ ■♥☎☞✠♥✂❧

✏♦❧✐✑✐☞✄ ✐♥ ☎❤✂☎ ■☎ ✎✐❞ t♦☎ ✡✑❦♥♦✇❧☞❞✆☞ ✂♥❞ ■♥☛☞✄☎✐✆✂☎☞ ✓✠✁

7XYHOO¶V�'LVFULPLQDWLRQ�DQG�5HWDOLDWLRQ�&ODLPV

✶✁ ▲✐✄✂ ✎✉☞✗ ■♥☛☞✄☎✐✆✂☎✐♦♥ ✳✶✗ ✂♥❞ ✴✉♥☞ ✵✷✗ ✵✸✶✶ ✽☞✍♦✠☎

✵✁ ✓✠✁ ✓✂♥❞☞❧✗ ■♥☛☞✄☎✐✆✂☎✐♦♥ ✳✵✗ ✂♥❞ ✥☞✍☎☞✞✚☞✠ ✶✺✗ ✵✸✶✶

✽☞✍♦✠☎

✾✁ ✓✠✁ ✓✂♥❞☞❧✗ ■♥☛☞✄☎✐✆✂☎✐♦♥ ✳✾✗ ✂♥❞ ✟☞✚✠✉✂✠✒ ✶✗ ✵✸✶✵ ✽☞✍♦✠☎

✕✁ 7KH�&RPSDQ\¶V�)DLOXUH�WR�$SSO\�%HVW�3UDFWLFHV�❲✐☎❤ ✽☞✆✂✠❞ ☎♦

0U��7XYHOO¶V�&ODLP�RI�'LVDELOLW\�'LVFULPLQDWLRQ�DQG�5HWDOLDWLRQ�

✓☞✂♥☎ ☎❤✂☎ ☎❤☞ ❈♦✞✍❧✂✐♥☎✄ ❲☞✠☞ t♦☎ ✟✉❧❧✒ ■♥☛☞✄☎✐✆✂☎☞❞✗ ☎❤☞

✽☞❧☞☛✂♥☎ ❊☛✐❞☞♥✑☞ ❲✂✄ t♦☎ ✿✂☎❤☞✠☞❞✗ ✂♥❞ ☎❤☞ ❈♦♥✑❧✉✄✐♦♥✄

✽☞✂✑❤☞❞ ❲☞✠☞ t♦☎ ✕✂✄☞❞ ♦♥ ❈✠☞❞✐✚❧☞ ❊☛✐❞☞♥✑☞ ✡♥✂❧✒❀☞❞ ✌♦✠

✟✂✑☎✉✂❧ ✂♥❞ ▲♦✆✐✑✂❧ ❈♦♥✄✐✄☎☞♥✑✒
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■■✳ ❋❆❈❚❙ ❆◆� �❆❚❆ ❈❖◆❙■�✁✂✁�

✄☎ ✆✝▼ ✥✞✟✠✡✠☛s

✶☎ ❉✠s✡r✠☞✠✌❛✍✠✞✌ ❛✌♦ ❍❛r❛ss☞☛✌✍ ✥✞✟✠✡✠☛s

,Q�WKH�³$ERXW�<RXU�-RE´�-XQH������SROLFLHV��,%0�RXWOLQHV�LWV�KDUDVVPHQW��((2��DQG�ZRUNSODFH�

GLYHUVLW\�SROLFLHV����789(//��������7KH�FRPSDQ\�PDLQWDLQV�D�SROLF\�HQWLWOHG�³(TXDO�

2SSRUWXQLW\�´��,Q�WKLV�SROLF\��WKH�FRPSDQ\�VWDWHV�WKDW�KLULQJ�DQG�DGYDQFHPHQW�DUH ✎✏✑✒❞ ✓✔ ✕✓✎✲

UHODWHG�UHTXLUHPHQWV�DQG�DQ�LQGLYLGXDO¶V�TXDOLILFDWLRQV�WR�SHUIRUP�D�MRE���$OO�DVSHFWV�RI�

✒♠✖✗✓②♠✒✔✘ ✏✙✒ ✚✏✙✙✐✒❞ ✓✛✘ ✜✙✒✒ ✓✜ ❞✐✑✚✙✐♠✐✔✏✘✐✓✔ ✏✔❞ ♥✏✙✏✑✑♠✒✔✘ ✎✏✑✒❞ ✓✔ ✢✒✔❞✒✙✣ ❞✐✑✏✎✐✗✐✘②✣

✏✔❞ ✓✘♥✒✙ ✖✙✓✘✒✚✘✒❞ ✚♥✏✙✏✚✘✒✙✐✑✘✐✚✑✤ ✦✔②✓✔✒ ✧♥✓ ✎✒✗✐✒✈✒✑ ♥✒✴✑♥✒ ♥✏✑ ✎✒✒✔ ✏ ✈✐✚✘✐♠ ✓✜ ✏✔②

YLRODWLRQ�RI�,%0¶V�HTXDO�RSSRUWXQLW\�SROLFLHV�LV�VWURQJO\�XUJHG�WR�WDON�WR�D�PDQDJHU�RU�EULQJ�WKH�

FRPSODLQW�WKURXJK�DQ\�RI�,%0¶V�FRPPXQLFDWLRQ�FKDQQHOV��

,%0�DOVR�PDLQWDLQV�D�SROLF\�HQWLWOHG�³+DUDVVPHQW�DQG�,QDSSURSULDWH�%HKDYLRU�´��,Q�WKDW�SROLF\��

★❇✩ ✑✘✏✘✒✑ ✐✘✑ ✚✓♠♠✐✘♠✒✔✘ ✘✓ ✖✙✓✈✐❞✐✔✢ ✏ ✧✓✙❦ ✒✔✈✐✙✓✔♠✒✔✘ ✜✙✒✒ ✜✙✓♠ ♥✏✙✏✑✑♠✒✔✘ ✎✏✑✒❞ ✓✔

✢✒✔❞✒✙✣ ❞✐✑✏✎✐✗✐✘②✣ ✏✔❞ ✓✘♥✒✙ ✖✙✓✘✒✚✘✒❞ ✚♥✏✙✏✚✘✒✙✐✑✘✐✚✑✤ ✪♥✒ ✖✓✗✐✚② ✑✘✏✘✒✑ ✘♥✏✘ ★❇✩ ✒♠✖✗✓②✒✒✑

✧♥✓ ✒✔✢✏✢✒ ✐✔ ♥✏✙✏✑✑♠✒✔✘ ✓✙ ✐✔✏✖✖✙✓✖✙✐✏✘✒ ✎✒♥✏✈✐✓✙ ✏✙✒ ✑✛✎✕✒✚✘ ✘✓ ✏ ✙✏✔✢✒ ✓✜ ❞✐✑✚✐✖✗✐✔✒✤ ✪♥✒

✙✒✗✏✘✐✈✒ ✑✒✙✐✓✛✑✔✒✑✑ ✓✜ ✘♥✒ ✚✓✔❞✛✚✘ ✏✔❞ ✏✔② ✖✏✑✘ ✧✏✙✔✐✔✢✑ ✧✐✗✗ ✎✒ ✚✓✔✑✐❞✒✙✒❞✤ ★✔ ✚✒✙✘✏✐✔

✚✐✙✚✛♠✑✘✏✔✚✒✑✣ ✐✘ ♠✏② ✎✒ ✏✖✖✙✓✖✙✐✏✘✒ ✘✓ ✘✙✏✔✑✜✒✙ ✘♥✒ ✓✜✜✒✔❞✒✙ ✘✓ ✏✔✓✘♥✒✙ ❞✒✖✏✙✘♠✒✔✘ ✓✙ ✗✓✚✏✘✐✓✔✤

★✜ ✘♥✒ ✈✐✚✘✐♠ ✙✒q✛✒✑✘✑ ✐✘✣ ♥✒✴✑♥✒ ♠✏② ✎✒ ✘✙✏✔✑✜✒✙✙✒❞ ✘✓ ✏✔✓✘♥✒✙ ❞✒✖✏✙✘♠✒✔✘ ✓✙ ✗✓✚✏✘✐✓✔✤

✪♥✒ ✚✓♠✖✗✏✐✔✘ ✖✙✓✚✒❞✛✙✒ ✑✘✏✘✒✑ ✘♥✏✘ ✒♠✖✗✓②✒✒✑ ✏✙✒ ✒✔✚✓✛✙✏✢✒❞ ✘✓ ✙✒✖✓✙✘ ♠✐✑✚✓✔❞✛✚✘ ✘✓

♠✏✔✏✢✒♠✒✔✘✣ ✑✒✔✐✓✙ ♠✏✔✏✢✒♠✒✔✘✣ ✓✙ ✘♥✒ ✫✛♠✏✔ ❘✒✑✓✛✙✚✒✑ ❞✒✖✏✙✘♠✒✔✘✤ ✦❞❞✐✘✐✓✔✏✗ ✓✘♥✒✙

✚♥✏✔✔✒✗✑ ✏✙✒ ✏✈✏✐✗✏✎✗✒ ✏✑ ✧✒✗✗✣ ✐✔✚✗✛❞✐✔✢ ✧✒✎✑✐✘✒✑ ✏✔❞ ✓✛✘✑✐❞✒ ✘✒✗✒✖♥✓✔✒ ✔✛♠✎✒✙✑✤ ✦✢✢✙✐✒✈✒❞

HPSOR\HHV�DUH�DGYLVHG�WKDW�FRPSODLQWV�ZLOO�EH�LQYHVWLJDWHG�³SURPSWO\�DQG�GHDOW�ZLWK�

DSSURSULDWHO\�´��5HWDOLDWLRQ�LV�IRUELGGHQ���

✷☎ ,%0¶V�&RQFHUQV�DQG�$SSHDOV�3URJUDP��2SHQ�'RRU��3DQHO ✬☛✭✠☛✮

✯ ✰✞✌✱✠♦☛✌✍✠❛✟✟✵ ✸✹☛❛✻✠✌❣✼

✪♥✒ ✽✓✔✚✒✙✔✑ ✏✔❞ ✦✖✖✒✏✗✑ ✖✙✓✢✙✏♠✣ ❞✏✘✒❞ ✩✏② ✾✿✣ ❀❁❁❂✣ ✐✑ ✚✓✔✘✏✐✔✒❞ ✐✔ ✏ ✾❁✲✖✏✢✒ ✖✓✗✐✚② ✏✔❞

✖✙✓✚✒❞✛✙✒✣ ✏✔❞ ✐✘ ✓✛✘✗✐✔✒✑ ✘♥✒ ❃✖✒✔ ❄✓✓✙ ✖✓✗✐✚②✣ ✒✗✐✢✐✎✐✗✐✘②✣ ✐✔✈✒✑✘✐✢✏✘✐✓✔✣ ❅✏✔✒✗ ❘✒✈✐✒✧✣ ✏✔❞ ✘♥✒

✗✐❦✒✤ ❊✪❯●❏▲▲ ❀✺✺❑✲P❑◗

★❇✩ ✖✙✓✈✐❞✒✑ ✏✔ ✓✈✒✙✈✐✒✧ ✓✜ ✐✘✑ ✖✙✓✢✙✏♠✤ ★✘ ✐✑ ✏✈✏✐✗✏✎✗✒ ✧♥✒✔ ✏✔ ✒♠✖✗✓②✒✒ ♥✏✑ ✏ ✖✙✓✎✗✒♠✣

q✛✒✑✘✐✓✔✣ ✓✙ ✚✓♠♠✒✔✘ ✘♥✏✘ ✚✓✛✗❞ ✏✜✜✒✚✘ ✕✓✎ ✑✏✘✐✑✜✏✚✘✐✓✔ ✏✔❞ ✧✓✙❦ ✖✒✙✜✓✙♠✏✔✚✒✤ ✪♥✒ ✖✙✓✢✙✏♠

✚✓✔✑✐✑✘✑ ✓✜ ✘♥✙✒✒ ❊❱◗ ❞✐✜✜✒✙✒✔✘ ✖✙✓✚✒✑✑✒✑❲ ❃✖✒✔ ❄✓✓✙✣ ❅✏✔✒✗ ❘✒✈✐✒✧✣ ✏✔❞ ✽✓✔✜✐❞✒✔✘✐✏✗✗②

❳✖✒✏❦✐✔✢✤ ✪♥✒ ✒♠✖✗✓②✒✒ ♠✏② ✚♥✓✓✑✒ ✏✔② ✓✜ ✘♥✒ ✖✙✓✚✒✑✑✒✑✤ ❅✏✔✒✗ ❘✒✈✐✒✧ ❞✒✚✐✑✐✓✔✑ ✚✏✔✔✓✘ ✎✒

✏✖✖✒✏✗✒❞ ✘♥✙✓✛✢♥ ✘♥✒ ❃✖✒✔ ❄✓✓✙ ✖✙✓✚✒✑✑ ✏✔❞ ✈✐✚✒ ✈✒✙✑✏✤ ✦ ✽✓✔✜✐❞✒✔✘✐✏✗✗② ❳✖✒✏❦✐✔✢ ✚✓✔✚✒✙✔

♠✏② ✎✒ ✚✓✔✈✒✙✘✒❞ ✘✓ ✏ ❅✏✔✒✗ ❘✒✈✐✒✧ ✓✙ ✏✔ ❃✖✒✔ ❄✓✓✙ ✎✒✜✓✙✒ ✏ ✙✒✑✖✓✔✑✒ ✐✑ ✢✐✈✒✔✤ ❨♥✒✔ ✏✔

✏✖✖✒✏✗ ✐✑ ✙✒q✛✒✑✘✒❞✣ ✘♥✒ ✐✔❞✐✈✐❞✛✏✗ ✙✒✑✖✓✔✑✐✎✗✒ ✜✓✙ ✏❞♠✐✔✐✑✘✒✙✐✔✢ ✘♥✒ ✖✙✓✚✒✑✑ ♥✏✑ ✑✓✗✒ ❞✐✑✚✙✒✘✐✓✔ ✘✓

❞✒✘✒✙♠✐✔✒ ✘♥✒ ✑✚✓✖✒ ✓✜ ✘♥✒ ✐✔✈✒✑✘✐✢✏✘✐✓✔ ✧♥✐✚♥ ♠✏② ✎✒ ✚✓✔❞✛✚✘✒❞✤
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❚�✁ ✥✂✁♥ ✄☎☎r ✂r☎♦✁ss r✁✈✆✁✝s ✞♥ ✞♦t✆☎♥ ✟② ✠✞♥✞❣✁✠✁♥t t�✞t ✞❢❢✁♦ts ✞♥ ✁✠✂♠☎②✁✁✳ ❆♠♠ ✆ss✡✁s☛

✁①♦✁✂t ✂☎♠✆♦② ☞✁♦✆s✆☎♥s ✞♥☞ ☎✂✁r✞t✆☎♥✞♠ ✟✡s✆♥✁ss ☞✁♦✆s✆☎♥s☛ ✞r✁ ✁♠✆❣✆✟♠✁ ❢☎r r✁✈✆✁✝ ✡♥☞✁r t�✆s

✂r☎♦✁ss✳ ❚�✁ ✆♥t✁♥t ✆s t☎ ✁♥s✡r✁ ✞♥ ✌✍✎❡❝✏✑✒❡ ✓✔❞ ✏❤✌✕✌✖✗❤ r✁✈✆✁✝ ☎❢ t�✁ ✆ss✡✁s☛ ✞♥☞ ✁♥s✡r✁ t�✁

✁✠✂♠☎②✁✁ ✝✞s tr✁✞t✁☞ ❢✞✆r♠②✳

❯♥☞✁r t�✁ ✂✞♥✁♠ r✁✈✆✁✝ ✂r☎♦✁ss☛ ✞ ✂✞♥✁♠ ☎❢ ✁✠✂♠☎②✁✁s ✞♥☞ ✠✞♥✞❣✁rs ✝✆♠♠ ☞✁♦✆☞✁ ✞✂✂✁✞♠s

✆♥✈☎♠✈✆♥❣ t�✁ ✆♥t✁r✂r✁t✞t✆☎♥ ☎❢ ♦☎✠✂✞♥② ✂☎♠✆♦✆✁s ☎r ✁st✞✟♠✆s�✁☞ ✂r✞♦t✆♦✁s t�✞t ✞❢❢✁♦t ✁✠✂♠☎②✁✁s✳

❈☎♥❢✆☞✁♥t✆✞♠♠② ✘✂✁✞❦✆♥❣ ✆s ✞ ♦☎♥❢✆☞✁♥t✆✞♠ ❧✲✝✞② ♦☎✠✠✡♥✆♦✞t✆☎♥ ♦�✞♥♥✁♠ ❢☎r ✞♥ ✁✠✂♠☎②✁✁ t☎ ✡s✁

t☎ r✞✆s✁ ♦☎♥♦✁r♥s☛ ✁①✂r✁ss ☎✂✆♥✆☎♥s☛ ☎r r✁✂☎rt ♣✡✁st✆☎♥✞✟♠✁ ✟✁�✞✈✆☎r✳

:LWK�UHJDUG�WR�2SHQ�'RRU��WKH�³WUDLQHG�LQYHVWLJDWRU�´�ZKR�LV�XVXDOO\�D�VHQLRU�PDQDJHU��JDWKHUV�

r✁♠✁✈✞♥t ❢✞♦ts ✞♥☞ r✁♦☎✠✠✁♥☞s ✞ s☎♠✡t✆☎♥ t☎ t�✁ r✁✈✆✁✝✆♥❣ ✁①✁♦✡t✆✈✁✳ ❚�✁ ✆♥✈✁st✆❣✞t✆☎♥ ✞♥☞

♦☎♥♦♠✡s✆☎♥ ✞r✁ ☞✁s✆❣♥✁☞ t☎ t✞❦✁ ✂♠✞♦✁ ✆♥ ✞ t✆✠✁♠② ❢✞s�✆☎♥☛ ♥☎r✠✞♠♠② t�✆rt② ✙✚✵✛ t☎ s✆①t② ✙✻✵✛

✟✡s✆♥✁ss ☞✞②s✳ ❚�✁ t✆✠✁ ✂✁r✆☎☞ ✠✞② ✟✁ ✁①t✁♥☞✁☞ ❢☎r ✈✞r✆☎✡s r✁✞s☎♥s☛ s✡♦� ✞s t�✁ ♦☎✠✂♠✁①✆t② ☎❢

✆ss✡✁s ✞♥☞ ✞✈✞✆♠✞✟✆♠✆t② ☎❢ ✂✞rt✆✁s ✆♥✈☎♠✈✁☞✳

❆♠♠ r✁❣✡♠✞r ✞♥☞ ✂✞rt✲t✆✠✁ ✁✠✂♠☎②✁✁s☛ ✑✔❝✜✖❞✑✔✗ ❡✢✣✜✌✤❡❡✦ ✌✔ ✓ ✜❡✓✒❡ ✌✧ ✓✍✦❡✔❝❡☛ ✞r✁ ✁♠✆❣✆✟♠✁ t☎

✡t✆♠✆③✁ t�✁ ✥✂✁♥ ✄☎☎r ✂r☎♦✁ss✳

Pr✆☎r t☎ ✡t✆♠✆③✆♥❣ ✥✂✁♥ ✄☎☎r☛ t�✁ ✁✠✂♠☎②✁✁ ✠✡st ❣✆✈✁ ✠✞♥✞❣✁✠✁♥t ✞♥ ☎✂✂☎rt✡♥✆t② t☎ r✁s☎♠✈✁ t�✁

♦☎♥♦✁r♥✳ ❚�✞t ✆s☛ t�✁ ✁✠✂♠☎②✁✁ ✠✡st ❢✆rst ☞✆s♦✡ss t�✁ ✆ss✡✁ ✝✆t� �✆s ❢✆rst✲♠✆♥✁ ✠✞♥✞❣✁r✳ ■❢ t�✁

✁✠✂♠☎②✁✁ �✞s ✞♠r✁✞☞② ☞☎♥✁ t�✞t ✞♥☞ ✆s ✡♥s✞t✆s❢✆✁☞☛ t�✁ ✁✠✂♠☎②✁✁ ✠✡st ♦☎♥t✞♦t t�✁ ♥✁①t ♠✁✈✁♠ ☎❢

✠✞♥✞❣✁✠✁♥t ☎r t�✁ ❢✆rst ♠✁✈✁♠ ☎❢ ✠✞♥✞❣✁✠✁♥t ✔✌✏ ✑✔✒✌✜✒❡❞ ✑✔ ✏❤❡ ✑✦✦✖❡✳ ❚�✁ ✁✠✂♠☎②✁✁ ✠✞②

✂✡rs✡✁ ✥✂✁♥ ✄☎☎r ✆❢ �✁ ☞✆s✞❣r✁✁s ✝✆t� t�✁ r✁s✂☎♥s✁ ☎❢ t�✁ s✁♦☎♥☞ ✠✞♥✞❣✁✠✁♥t✳

❚�✁ ✂☎♠✆♦② ✞♠s☎ ✁①✂♠✆♦✆t♠② st✞t✁s t�✞t ■❇▼ �✞s ✥✂✁♥ ✄☎☎rs t☎ t�✁ ♦☎r✂☎r✞t✁ ☎❢❢✆♦✁☛ ✞ s✂✁♦✆✞♠

✂r☎♦✁ss ❦♥☎✝♥ ✞s ❈☎r✂☎r✞t✁ ✥✂✁♥ ✄☎☎r✳ ❚�✁ ♦☎r✂☎r✞t✁ ☎❢❢✆♦✁ ✆♥♦♠✡☞✁s s✁♥✆☎r ✁①✁♦✡t✆✈✁s ✝�☎

r✁✂☎rt ☞✆r✁♦t♠② t☎ t�✁ ❈�✞✆r✠✞♥✳ ❈☎♥♦✁r♥s ☞✆r✁♦t✁☞ t☎ t�✁ ♦☎r✂☎r✞t✁ ☎❢❢✆♦✁ ✝✆♠♠ ✟✁ ✞♦❦♥☎✝♠✁☞❣✁☞

✟② t�✁ ❈☎r✂☎r✞t✁ ★✠✂♠☎②✁✁ ✩✁♠✞t✆☎♥s ✘✂✁♦✆✞♠ Pr☎❣r✞✠s st✞❢❢✳ ❚�✁ ♦☎♥♦✁r♥ ✝✆♠♠ ✟✁ ✞ss✆❣♥✁☞ t☎

t�✁ ✞✂✂r☎✂r✆✞t✁ ✁①✁♦✡t✆✈✁ ❢☎r �✞♥☞♠✆♥❣✳ ✪�✁r✁ ✞✂✂r☎✂r✆✞t✁☛ ✞✂✂✁✞♠s s✁♥t t☎ t�✁ ♦☎r✂☎r✞t✁ ☎❢❢✆♦✁

✝✆♠♠ �✞✈✁ ✞♥ ✞✂✂r☎✂r✆✞t✁ s✁♥✆☎r ✁①✁♦✡t✆✈✁ r✁✈✆✁✝ r✁♦☎✠✠✁♥☞✞t✆☎♥s ✞♥☞ ♦☎✠✠✁♥ts ✂r✆☎r t☎ ✞ ❢✆♥✞♠

☞✁♦✆s✆☎♥ ✟✁✆♥❣ ✠✞☞✁✳

★✠✂♠☎②✁✁s ✠✞② r✁♣✡✁st ✞ ❈☎r✂☎r✞t✁ ✥✂✁♥ ✄☎☎r ✟② ✟r✆♥❣✆♥❣ t�✁ ✠✞tt✁r t☎ t�✁ ✞tt✁♥t✆☎♥ ☎❢ s✁♥✆☎r

✠✞♥✞❣✁✠✁♥t ✆♥ t�✁ ✥✂✁r✞t✆♥❣ ❯♥✆t ☎r t☎ t�✁ ♠☎♦✞♠ ✫✡✠✞♥ ✩✁s☎✡r♦✁s ▼✞♥✞❣✁r✳ ❆ ❈☎r✂☎r✞t✁

✥✂✁♥ ✄☎☎r ✠✞② ✟✁ r✁♣✡✁st✁☞ t�r☎✡❣� t�✁ ★ss✁♥t✆✞♠ ▲✆♥❦s ☎♥ t�✁ ✥♥ ✄✁✠✞♥☞ ✪☎r❦✂♠✞♦✁ ☎r

☞✆r✁♦t♠② t�r☎✡❣� ✞ ✂✞rt✆♦✡♠✞r ✝✁✟s✆t✁ ✞☞☞r✁ss✳ ❆♠t✁r♥✞t✆✈✁♠②☛ ✁✠✂♠☎②✁✁s ✠✞② ✆♥✆t✆✞t✁ ✞♥ ✥✂✁♥

✄☎☎r ✡✂☎♥ ✝r✆t✆♥❣ ✞ ♠✁tt✁r t☎ t�✁ ✞✂✂r☎✂r✆✞t✁ ✁①✁♦✡t✆✈✁☛ s✁♥☞✆♥❣ ✞ ▲☎t✡s ✬☎t✁ t☎

³$33($/6�$UPRQN�,%0´�RU�E\�FDOOLQJ�D�SDUWLFXODU�SKRQH�QXPEHU���:LWKLQ�W✝☎ ✙❧✛ ☞✞②s☛ t�✁

✁✠✂♠☎②✁✁ ✝✆♠♠ ♥☎r✠✞♠♠② r✁♦✁✆✈✁ ✞ ✂�☎♥✁ ♦✞♠♠✳ ❆t t�✞t t✆✠✁☛ t�✁ ✁✠✂♠☎②✁✁ ✝✆♠♠ ✟✁ ✞☞✈✆s✁☞ ✝�✆♦�

✁①✁♦✡t✆✈✁ �✞s ✟✁✁♥ ✞ss✆❣♥✁☞ t☎ �✞♥☞♠✁ t�✁ ✥✂✁♥ ✄☎☎r✳

❚�✁ ✆♥✈✁st✆❣✞t☎r ✆s t�✁ r✁✂r✁s✁♥t✞t✆✈✁ ☎❢ t�✁ ✁①✁♦✡t✆✈✁ t☎ ✝�☎✠ t�✁ ✞✂✂✁✞♠ ✆s ✞ss✆❣♥✁☞✳ ❯s✡✞♠♠② ✆t

✝✆♠♠ ✟✁ s☎✠✁☎♥✁ ❢r☎✠ t�✁ ♠☎♦✞♠ ✞r✁✞✳ ❚�✁ ✆♥✈✁st✆❣✞t☎r ✠✡st ✟✁ ☎✟✭✁♦t✆✈✁☛ ✞s t�✁ ✂☎♠✆♦② st✞t✁s☛
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HPSOR\HH�PDNLQJ�WKH�DSSHDO�´
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✗✎✛ ✣✒♥✒✙✑✣✑♥✖✜ ★✗✑ ✎♥✍✑✛✖✎✙✒✖✌☞ ✛✗✌✘❜✏ ✕✌♥✛✎✏✑☞ ✎♥✖✑☞✍✎✑✈✎♥✙ ✌✖✗✑☞✛ ✈✗✌ ✗✒✍✑ ☞✑❜✑✍✒♥✖
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✐✑☞✔✑✎✔ ☞✌② ❤✌♥✔ ☞✍✐✗✎❞✔✓✐✏✑✑❞ ②✑✗✣ ✒✓✑☞✒✏✖② ❝✑✓✓✔❝✏ ✏❤✔ ☞✍✐✗✎❞✔✓✐✏✌✎❞✍✎❣✳ ♠✔✒✑✓✏✍✎❣

✍✎✌❝❝✗✓✌✏✔ ✑✓ ✍✎❝✑☞✒✖✔✏✔ ✍✎✕✑✓☞✌✏✍✑✎✣ ✑✓ ✓✔✒✑✓✏✍✎❣ ✍✎✕✑✓☞✌✏✍✑✎ ✍✎ ✌ ✘✌② ✏❤✌✏ ✍✐ ✍✎✏✔✎❞✔❞ ✏✑

☞✍✐✖✔✌❞ ✑✓ ☞✍✐✍✎✕✑✓☞ ✏❤✑✐✔ ✘❤✑ ✓✔❝✔✍♥✔ ✍✏✣ ✍✐ ✐✏✓✍❝✏✖② ✒✓✑❤✍❜✍✏✔❞ ✌✎❞ ❝✑✗✖❞ ✖✔✌❞ ✏✑ ✐✔✓✍✑✗✐

FRQVHTXHQFHV�´���,%0��������
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❆��✉✁❛t✂ ✄☎✆♦✁✝❛t✄♦☎ ✄☎ �♦☎☎✂�t✄♦☎ ✞✄t✟ ✞♦✁❦✠✡❛�✂ ✄☎✥✂☛t✄❣❛t✄♦☎☛s ❛��♦✁☞✄☎❣ t♦ ■❇▼s ✄☛

✠❛✁t✄�✉✡❛✁✡② ✄✝✠♦✁t❛☎t♥ ■❇▼ ☛t❛t✂☛ t✟❛t ✄t ✂✌✠✂�t☛ ✆✉✡✡ �♦♦✠✂✁❛t✄♦☎ ✆✁♦✝ ❛✡✡ ✂✝✠✡♦②✂✂☛s ✞✟✄�✟

✄☎�✡✉☞✂☛ ✂✝✠✡♦②✂✂☛¶ ³SURPSWO\��FRPSOHWHO\��DQG�WUXWKIXOO\´�SDUWLFLSDW✄☎❣ ✄☎ t✟✂ ✄☎✥✂☛t✄❣❛t✄✥✂

✠✁♦�✂☛☛♥

✻✍ ▲❡✎✏❡✑ ✒✓ ✔✕✑❡✖✗❡ ✘✒✙✚✗✛

,%0¶V�SROLF\�����³$W�:RUN�DQG�$ZD\´�UHIHUHQFHV�DWWHQGDQFH��OHDYHV�RI�DEVHQFH��VKRUW✲t✂✁✝

☞✄☛❛❞✄✡✄t②s ❛☎☞ ✜▼✢❆♥ ✳✝✠✡♦②✂✂☛ ❛✁✂ ❛☞✥✄☛✂☞ t✟❛t t✟✂② ✝❛② ❞✂ ❣✁❛☎t✂☞ ❛ ✠✂✁☛♦☎❛✡ ✡✂❛✥✂ ♦✆

❛❞☛✂☎�✂ ✞✄t✟♦✉t ✠❛② ☞✂✠✂☎☞✄☎❣ ♦☎ ❛ ✥❛✁✄✂t② ♦✆ �✄✁�✉✝☛t❛☎�✂☛♥ ✣✉✁✄☎❣ ☛✉�✟ ❛❞☛✂☎�✂s ✂✝✠✡♦②✂✂☛

❛✁✂ ☛t✄✡✡ ✂✡✄❣✄❞✡✂ ✆♦✁ ✝✂☞✄�❛✡ ❛☎☞ ☞✂☎t❛✡ �♦✥✂✁❛❣✂ ❛☛ ✞✂✡✡ ❛☛ ☛✂✡✂�t✂☞ ♦t✟✂✁ ❞✂☎✂✆✄t ✠✡❛☎☛ t✟❛t ■❇▼

✠✁♦✥✄☞✂☛♥

✤✍ ❖✦✧❡r ★✒✗✩✪❡✖✦✑

■ ✁✂✥✄✂✞✂☞ ❛ ☎✉✝❞✂✁ ♦✆ ☞♦�✉✝✂☎t☛ t✟❛t ✟❛✥✂ ❞✂✂☎ ✠✁♦☞✉�✂☞ t♦ ☞❛t✂ ☞✉✁✄☎❣ t✟✂ �♦✉✁☛✂ ♦✆ t✟✄☛

✡✄t✄❣❛t✄♦☎ ✆♦✁ t✟✂ ✠✉✁✠♦☛✂ ♦✆ ✁✂✥✄✂✞✄☎❣s ❛☛☛✂☛☛✄☎❣ ❛☎☞ �♦✝✝✂☎t✄☎❣ ✉✠♦☎ t✟✂ FRPSDQ\¶V�

✂✝✠✡♦②✝✂☎t ✠✁❛�t✄�✂☛ ❛☎☞ ✠✁♦�✂☞✉✁✂☛♥

■☎ t✟✂ �♦✉✁☛✂ ♦✆ ✝② ✂✌❛✝✄☎❛t✄♦☎ ♦✆ t✟✂ ✆❛�t☛s t✟✂ ✆♦✡✡♦✞✄☎❣ ☞♦�✉✝✂☎t☛ �♦☎t❛✄☎✂☞ ✆❛�t☛ ♦✁ ☞❛t❛

t✟❛t ■ �♦☎☛✄☞✂✁✂☞ ✄☎ ✆♦✁✝✄☎❣ t✟✂ ♦✠✄☎✄♦☎☛ ✂✌✠✁✂☛☛✂☞ ✄☎ t✟✄☛ ✁✂✠♦✁t♣

x ❆✡✡ ☞♦�✉✝✂☎t☛ ✁✂✆✂✁✂☎�✂☞ ✞✄t✟✄☎ t✟✄☛ ✁✂✠♦✁t

x ❚✉✥✂✡✡ ❇❛t✂☛ ✫✬✲✬✶✭✮

x ❙✂✡✂�t ☞♦�✉✝✂☎t☛ ✠✁♦☞✉�✂☞ ❞② ■❇▼ ✄☎ ☞✄☛�♦✥✂✁②

x ✜✄✁☛t ❆✝✂☎☞✂☞ ❈♦✝✠✡❛✄☎t ❛☎☞ ✣✂✝❛☎☞ ✆♦✁ ✯✉✁② ❚✁✄❛✡

x ❱❛✁✄♦✉☛ ✠✡✂❛☞✄☎❣☛ ✆✄✡✂☞ ✞✄t✟ t✟✂ ▼❛☛☛❛�✟✉☛✂tt☛ ❈♦✝✝✄☛☛✄♦☎ ❆❣❛✄☎☛t

✣✄☛�✁✄✝✄☎❛t✄♦☎

x P♦✡✄�✄✂☛ ❛☎☞ ✠✁♦�✂☞✉✁✂☛ ♦✆ ■❇▼s ✄☎�✡✉☞✄☎❣ ❞✉t ☎♦t ✡✄✝✄t✂☞ t♦ ❇✉☛✄☎✂☛☛

❈♦☎☞✉�t ✰✉✄☞✂✡✄☎✂☛s ❈♦☎�✂✁☎☛ ❛☎☞ ❆✠✠✂❛✡☛ P✁♦❣✁❛✝s ❛☎☞ ❆❞♦✉t ❜♦✉✁ ✯♦❞

x 1RWHV��UHSRUW��DQG�RWKHU�ZULWLQJV�SHUWDLQLQJ�WR�5XVVHOO�0DQGHO¶V�

✄☎✥✂☛t✄❣❛t✄♦☎

x 1RWHV��UHSRUW��DQG�RWKHU�ZULWLQJV�SHUWDLQLQJ�WR�/LVD�'XH¶V�LQYHVWLJDWLRQ

x ,%0¶V�6XSSOHPHQWDO�DQG�)XUWKHU�6XSSOHPHQWDO�,QWHUURJDWRU\�$QVZHUV

x ❙✂✡✂�t ✂✌�✂✁✠t☛ IURP�/LVD�'XH¶V�☞✂✠♦☛✄t✄♦☎
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x ❱✁r✂✄☎✆ ✝✄♦♦☎✉✂✝✁t✂✄✉✆ ✥✞t✟✞✞✉ ♥✁❧t✞r ✠☎✡✞❧❧ ✁✉☛ ✡✁r✂✄☎✆ ■❇▼

r✞♣r✞✆✞✉t✁t✂✡✞✆

x ❱✁r✂✄☎✆ ✝✄♦♦☎✉✂✝✁t✂✄✉✆ ✁♦✄✉♠ ■❇▼ r✞♣r✞✆✞✉t✁t✂✡✞✆

x ❱✁r✂✄☎✆ ☞♣✞✉ ✌✄✄r ✍✄♦♣❧✁✂✉t✆ s✂❧✞☛ ✥② ♥✁❧t✞r ✠☎✡✞❧❧ ✁✉☛ ✁✆✆✄✝✂✁t✞☛

☛✄✝☎♦✞✉t✆

x ❱✁r✂✄☎✆ ☛✄✝☎♦✞✉t✆ ✁✆✆✄✝✂✁t✞☛ ✟✂t❞ 0U��7XYHOO¶V�DSSOLFDWLRQ�IRU�6RIWZDUH�

'HYHORSHU�SRVLWLRQV�DQG�,%0¶V�UHVSRQVHV

✎✎✎✳ ❈❍✏❖✑❖✒❖✓❨ ❖✔ ✏❊✒❊▲❆✑❚ ✔❆❈❚✕

,Q�WKLV�UHSRUW��,�ZLOO�QRW�EH�SURYLGLQJ�D�GHWDLOHG�UHFLWDWLRQ�RI�:DOWHU�7XYHOO¶V�HPSOR\PHQW�KLVWRU\��

✁✆ ✂t ✂✆ ☎✉✉✞✝✞✆✆✁r② ✂✉ ♦② ✁✉✁❧②✆✂✆ ❞✞r✞✖ ■✉ t❞✞ ✍✄♦♣❧✁✂✉t✗ ▼r✖ ✠☎✡✞❧❧ ✄☎t❧✂✉✞✆ r✞❧✞✡✁✉t

EDFNJURXQG�LQIRUPDWLRQ���,Q�DGGLWLRQ��LQ�5XVVHOO�0DQGHO¶V�6HSWHPEHU����������UHSRUW��KH�FLWHV�

✥✁✝❦♠r✄☎✉☛ ✂✉s✄r♦✁t✂✄✉✖ ✘■❇▼ ✶✶✶✙✚✮

▼✁② ✶✚ ± ❋✛✜✢✣ ✤✛✦✧ ★✩ ✪✜★✫✬✭❡

✠❞✞ ✆✄✲FDOOHG�³([FHO�JUDSKLF´�LQFLGHQW�WRRN�SOD✝✞ ✄✉ ▼✁② ✶✚✗ ✯�✶✶✗ ✟❞✞r✞✥② ♥✁❧t✞r ✠☎✡✞❧❧✱

❇✁✉☛ ✚ ✰☛✡✂✆✄r② ✴✄st✟✁r✞ ✵✉♠✂✉✞✞r✱ ✝✄♦♣❧✁✂✉✞☛ t❞✁t ✷r✂t✸ ✹✉✁✥✞✗ ✌✂✆t✂✉♠☎✂✆❞✞☛ ✵✉♠✂✉✞✞r ✁✉☛ ✁

☛✄tt✞☛ ❧✂✉✞ ✆☎♣✞r✡✂✆✄r t✄ ▼r✖ ✠☎✡✞❧❧✗ tr✞✁t✞☛ ❞✂♦ ✂✉✁♣♣r✄♣r✂✁t✞❧② ✥② ☛✞s✁♦✂✉♠ ❞✂♦✖ ✷☎rt❞✞r✗ ▼r✖

✠☎✡✞❧❧ ✝✄♦♣❧✁✂✉✞☛ t❞✁t ▼r✖ ✹✉✁✥✞ s✁❧✆✞❧② ✁✝✝☎✆✞☛ ❞✂♦ ✄s s✁✂❧✂✉♠ t✄ ♣r✄☛☎✝✞ ✁✆✆✂♠✉✞☛ ✟✄r❦ ✁✉☛

♣☎✥❧✂✝❧② ②✞❧❧✞☛ ✁t ❞✂♦ ✄✉ ✺☎✉✞ ✚✗ ✯�✶✶✖ ▼r✖ ✠☎✡✞❧❧ ✁❧✆✄ ✝❞✁r✁✝t✞r✂✸✞☛ ▼r✖ ✹✉✁✥✞¶V�EHKDYLRU�DV�

✥☎❧❧②✂✉♠ ✁✉☛ ❞✁r✁✆✆♦✞✉t✖ ✠❞✞r✞✁st✞r✗ ▼r✖ ✠☎✡✞❧❧ r✞♣✞✁t✞☛❧② r✞q☎✞✆t✞☛ ✁ ✻✲✟✁② ♦✞✞t✂✉♠ ✟✂t❞ ▼r✖

✹✉✁✥✞ ✁✉☛ ❞✂✆ ♦✁✉✁♠✞r✗ ✌✁✉✂✞❧ ✷✞❧☛♦✁✉✗ ✌✂r✞✝t✄r✗ ✼✞t✞✸✸✁ ✽✞rs✄r♦✁✉✝✞ ✰r✝❞✂t✞✝t✗ ✴✄st✟✁r✞

●r✄☎♣✗ ■✉s✄r♦✁t✂✄✉ ▼✁✉✁♠✞♦✞✉t✗ t✄ ✝❧✞✁r t❞✞ ✁✂r ✁✉☛ r✞✆✄❧✡✞ ☛✂ss✞r✞✉✝✞✆✖

■t ✂✆ ☎✉☛✂✆♣☎t✞☛ t❞✁t ▼r✖ ✠☎✡✞❧❧ ♦✁☛✞ ♦☎❧t✂♣❧✞ r✞q☎✞✆t✆ s✄r ✁ ✻✲✟✁② ♦✞✞t✂✉♠✖ ✠❞✞ s✁✝t✆

✁♣♣✁r✞✉t❧② ✆❞✄✟ t❞✁t✗ ✄✉ ✁t ❧✞✁✆t ✆✂✐ ✘✾✮ ✄✝✝✁✆✂✄✉✆ DFFRUGLQJ�WR�0U��7XYHOO¶V�FRXQW✗ ▼r✖ ✠☎✡✞❧❧

✁✆❦✞☛ ▼r✖ ✷✞❧☛♦✁✉ t✄ ✝✁❧❧ ✁ ✻✲✟✁② ♦✞✞t✂✉♠ ✟✂t❞ ❞✂♦✗ ▼r✖ ✹✉✁✥✞ ✁✉☛ ▼r✖ ✷✞❧☛♦✁✉ t✄ ✝❧✞✁r t❞✞

✁✂r✗ ✁✉☛ ▼r✖ ✷✞❧☛♦✁✉ ✝✄✉✆✂✆t✞✉t❧② r✞s☎✆✞☛ ✞✁✝❞ t✂♦✞✖ ✘✷✄r ✞✐✁♦♣❧✞✗ ✄✉ ▼✁② ✶✿✗ ✯�✶✶ ✁✉☛ ▼✁②

✯�✗ ✯�✶✶✗ ▼r✖ ✠☎✡✞❧❧ ✆t✁t✞☛ t✄ ▼r✖ ✷✞❧☛♦✁✉ t❞✁t ✁ ✻✲✟✁② ♦✞✞t✂✉♠ ✟✁✆ ✉✞✞☛✞☛ ✘✠❯❱✵❀❀ ❁✶✯✮❂ ✁

✺☎✉✞ ✶✙✗ ✯�✶✶ ✞♦✁✂❧ sr✄♦ ▼r✖ ✠☎✡✞❧❧ t✄ ✌✁✉ ✷✞❧☛♦✁✉✗ ✹✞❧❧✂✲✁✉✉ ▼✝✍✁✥✞✗ ❱✂✝✞ ✽r✞✆✂☛✞✉t ✄s

❃☎♦✁✉ ❄✞✆✄☎r✝✞✆✗ ✼✞t✞✸✸✁✗ ✁✉☛ ✌✂✁✉✞ ✰☛✁♦✆✗ ✼✞t✞✸✸✁ ✴t✞✁☛② ✴t✁t✞ ❃❄ ❀✞✁☛✞r✗ ✁❧✆✄ ✆t✁t✞✆ t❞✁t

❞✞ ❞✁☛ r✞♣✞✁t✞☛❧② r✞q☎✞✆t✞☛ ✁ ✻✲✟✁② ♦✞✞t✂✉♠✖ ✘✠❯❱✵❀❀ ✯✾❁✮✖ ▼r✖ ✷✞❧☛♦✁✉ ❞✂♦✆✞❧s ✁☛♦✂tt✞☛

r✞s☎✆✂✉♠ t✄ r✞✡✂✞✟✇☛✂✆✝☎✆✆ t❞✞ ♦✁tt✞r ✟✂t❞ ▼r✖ ✠☎✡✞❧❧✗ ✁✉☛ ✁☛♦✂tt✞☛ r✞s☎✆✂✉♠ ✻✲✟✁② ♦✞✞t✂✉♠✆✖
❅

✘■❇▼ ✚✿✿❉✮ ■t ✟✁✆ ✝✄✉s✂r♦✞☛ ✂✉ t❞✞ ✂✉✡✞✆t✂♠✁t✂✡✞ ✉✄t✞✆ ✄s ❀✂✆✁ ✌☎✞✗ ❃☎♦✁✉ ❄✞✆✄☎r✝✞✆

r✞♣r✞✆✞✉t✁t✂✡✞✗ t❞✁t ▼r✖ ✷✞❧☛♦✁✉ r✞s☎✆✞☛ t✄ ❞✁✡✞ ✁ ✻✲✟✁② ♦✞✞t✂✉♠✖ ✘■❇▼ ✶✶✶✻❉✮

❏
❑◆P ◗❘❙❲❳❛❩ ❛❬❬❛◆❘❩❭❙❪ ❭❘❫❭❴❢❴❘❲ ❴❩ ❤❴❫ ❲❘❬❵❫❴❭❴❵❩ ❭❤❛❭ ◆❘❜❝❘❫❭❫ ❤❛❲ ❣❘❘❩ ❳❛❲❘ ❛❩❲ ❭❤❛❭ ❤❘ ◆❘❢❝❫❘❲P ❥ ❤❛✈❘ ❩❵❭

◆❘✈❴❘①❘❲ ❛❩❪ ❲❘❬❵❫❴❭❴❵❩ ❭◆❛❩❫③◆❴❬❭❫P

④❙❫❵⑤ ❴❩ ❛ ⑥❵❵❲❣❪❘ ❙❘❭❭❘◆ ❭❵ ③❵❙❙❘❛⑥❝❘❫ ❢◆❵❳ ⑦❝❩❘ ⑧⑨⑤ ⑩❶⑧⑧⑤ ❑◆P ❷❝✈❘❙❙ ❫❭❛❭❘❲ ❭❤❛❭ ❤❘ ◆❘❬❘❛❭❘❲❙❪ ❛❫❸❘❲ ❢❵◆ ❛ ❹❺①❛❪

③❵❩✈❘◆❫❛❭❴❵❩ ❭❵ ③❙❘❛◆ ❭❤❘ ❛❴◆⑤ ❣❝❭ ❭❤❛❭ ❤❛❫ ❣❘❘❩ ◆❘❢❝❫❘❲P ❻❥❼❑ ❽❽⑩❾❿
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✶✶

,Q�5XVVHOO�0DQGHO¶V�6HSWHPEHU����������UHSRUW��KH�DGGUHVVHV�WKH�UHDVRQV�ZK\�0U��)HOGPDQ�

r�❥�✁t�✂ t✄� ✥☎❣❣�✥ts♦✆ ✝♦r ✞ ✟✲✇✞② ✠��ts✆❣✳ ✡� ✥t✞t�✂ ✞✥ ✝♦☛☛♦✇✥☞

▼r✳ ✌☎✉�☛☛ r�q☎�✥t�✂ ✞ t✄r��✲✇✞② ✠��ts✆❣ ✍�t✇��✆ ▼r✳ ♥✆✞✍�✱ ▼r✳

❋�☛✂✠✞✆ ✞✆✂ ▼r✳ ✌☎✉�☛☛ t♦ ✂s✥✁☎✥✥ t✄� �✉�✆t✥ ♦✝ t✄� ✎rs♦r ✇��❦✳ ▼r✳

❋�☛✂✠✞✆ r�✝☎✥�✂ ✍�✁✞☎✥� ✄� ³ZDVQ¶W�LQWHUHVWHG�LQ�PHGLDWLQJ�GLVSXWH�EXW�LQ�

✍☎s☛✂s✆❣ ✁r�✂s✍s☛st② ✍② ✂�☛s✉�rs✆❣ r�✥☎☛t✥✳´

✭■❇▼ ✶✶✶✏✑✒ ■❇▼ ✓✔✔✕✮

■t ✞☛✥♦ ✞✎✎�✞r✥ t✄✞t t✄� ✁♦✠✎✞✆② t♦♦❦ ✆♦ ✥t�✎✥ t♦ ✞tt�✠✎t t♦ ✠�✂s✞t� ♦r ♦t✄�r✇s✥� r�✥♦☛✉� t✄�

✁♦✆✝☛s✁t t✄✞t �✖s✥t�✂ ✍�t✇��✆ t✄�✥� t✇♦ ✁♦✲✇♦r❦�r✥✳ ✗✞t✄�r✱ t✄� ✁♦✠✎✞✆② ✂�t�r✠s✆�✂ t✄✞t

r�✠♦✉s✆❣ ▼r✳ ✌☎✉�☛☛ ✝r♦✠ ✄s✥ ✎♦✥sts♦✆ ✇✞✥ t✄� ✞✎✎r♦✎rs✞t� ✞✁ts♦✆ ✥t�✎✳

:DOW�7XYHOO�6HHNLQJ�+5¶V�+HOS�WR�$VVLVW�ZLWK�WKH�5LIW�%HWZHHQ�+LP�DQG�)ULW]�.QDEH

❏☎✆� ✶✘ ± ❉✙♠✚✛✐✚✜ ✢✜❞ ✣✤✦ ✧★✈✙❧❧ ✩✙✙✪✐✜✫ ✬✯ ✰✜✛✙✤✈✙✜✛✐✚✜

❖✆ ❏☎✆� ✶✘✱ ✑✘✶✶✱ ▼r✳ ✌☎✉�☛☛ ✇✞✥ r�✠♦✉�✂ ✝r♦✠ ✄s✥ ✎♦✥sts♦✆ ✞✥ ❇✞✆✂ ✓ ✴✂✉s✥♦r② ✵♦✝t✇✞r�

❊✆❣s✆��r ✞✆✂ ✥✇st✁✄�✂ t♦ t✄� ❥♦✍ ✄�☛✂ ✍② ✵☎❥✞t✄✞ ▼s✷✞r✳ ■✆t�r�✥ts✆❣☛②✱ ■ ✄✞✉� ✆�✉�r ✥��✆

UHIHUHQFH�WR�0V��0L]DU¶V�MRE�WLWOH���0U��7XYHOO¶V�%DQG�UHPDLQHG�XQFKDQJHG���,Q�/LVD�'XH¶V�QRWHV��

VKH�DFNQRZOHGJHV�WKDW�0U��7XYHOO¶V�VZLWFK�ZLWK�6XMDWKD�0L]DU�LV�D�GHPRWLRQ���6KH�VWDWHV��³:DOW�

❬✌☎✉�☛☛❪ s✥ ✞ ✍✞✆✂ ✓✱ ♦✆� ✄� ✥✇st✁✄�✂ ✇st✄ s✥ ✞ ✍✞✆✂ ✕✳ ✵♦ t✄s✆❦ st s✥ ❣♦s✆❣ t♦ ✍� ✞ ☛�✥✥�r r♦☛� ✥♦

PDQDJHU�QHHGV�WR�DXJPHQW�LW«DFFRUGLQJ�WR�DGYLFH�E\�'LDQH�>$GDPV@�´���,%0�������

❲✄s☛� t✄� r�✞✥♦✆ ✝♦r ✄s✥ ✂�✠♦ts♦✆ ✇✞✥ ✆♦t ✂♦✁☎✠�✆t�✂ ✞t t✄� ts✠�✱ ■❇▼ ✄✞✥ ✥s✆✁� ✥t✞t�✂ t✄✞t ▼r✳

7XYHOO�ZDV�GHPRWHG�EHFDXVH�RI�KLV�³LQDELOLW\�WR�ZRUN�HIIHFWLYHO\�ZLWK�0U��.QDEH�´���0D\�����

✑✘✶✑ ✎♦✥sts♦✆ ✥t✞t�✠�✆t✱ ✸✞❣� ✹✮

✴☛✥♦✱ ♦✆ ❏☎✆� ✶✘✱ ✑✘✶✶✱ ▼r✳ ✌☎✉�☛☛ ✥�✆t ✞✆ �✠✞s☛ t♦ ♥�☛☛s✲DQQ�0F&DEH�ZLWK�WKH�VXEMHFW�³$�

UHTXHVW�IRU�KHOS�´��+H�IRUZDUGHG�KHU�VHYHUDO�HPDLOV�SHUWDLQLQJ�WR�WKH�\HOOLQJ�DQG�FRQIOLFW�WKDW�KDG�

UHFHQWO\�WDNHQ�SODFH�LQYROYLQJ�KLP�DQG�0U��.QDEH���+H�VWDWHG��³,�ZRXOG�OLNH�WR�OHDUQ�KRZ�,�FRXOG�

✄✞✉� ✄✞✆✂☛�✂ t✄s✆❣✥ EHWWHU�´��0U��7XYHOO�KDG�SUHYLRXVO\�UHTXHVWHG�WKDW�KLV�PDQDJHU��'DQLHO�

❋�☛✂✠✞✆✱ ✄♦☛✂ ✞ ✟✲✇✞② ✠��ts✆❣ t♦ s✆✁☛☎✂� ✄s✠ ✞✆✂ ▼r✳ ♥✆✞✍�✳ ✭■❇▼ ✓✓✏✏✮ ✡� ✞☛✥♦ ✎r♦✉s✂�✂

✄�r ✇st✄ ✂♦✁☎✠�✆t✞ts♦✆ ✎�rt✞s✆s✆❣ t♦ t✄� ✇��❦☛② r�✎♦rt t✄✞t ✄� ✄✞✂ ✥�✆t t♦ ▼r✳ ❋�☛✂✠✞✆✳ ✭■❇▼

✓✓✏✑✮

,W�LV�LQWHUHVWLQJ�WKDW��LQ�LWV�SRVLWLRQ�VWDWHPHQW��,%0�FRQWLQXDOO\�UHIHUV�WR�0U��7XYHOO¶V�WUDQVIHU�

DZD\�IURP�0U��.QDEH�DV�³DQ�DFFRPPRGDWLRQ�´��)RU�H[DPSOH��DW�WKH�WRS�RI�3DJH�����,%0�VWDWHV�

WKDW�WKH�FKDQJH�LQ�DVVLJQPHQW�³ZDV�DQ�DFFRPPRGDWLRQ�WR�&RPSO✞s✆✞✆t ✞✆✂ ✇✄♦ ✁♦☎☛✂ ✆♦t ✇♦r❦

ZLWK�0U��.QDEH�´��0U��7XYHOO�QHYHU�UHTXHVWHG�WKLV�VR✲FDOOHG�³DFFRPPRGDWLRQ´�DQG��LQGHHG��

✎r♦t�✥t�✂ st r�✎�✞t�✂☛② s✆ t✄� ✂✞②✥ ✞✆✂ ✇��❦✥ ✞✄�✞✂✳

0RUH�VSHFLILFDOO\��0U��7XYHOO�FRQVLGHUHG�WKLV�WUDQVIHU�WR�EH�D�³GHPRWLRQ�´�DQG�DQ�D✂✉�r✥� ❥♦✍

DFWLRQ�IRU�D�YDULHW\�RI�UHDVRQV���,�VWDUW�ZLWK�VWDWLQJ�WKDW�,%0�FRQVLGHUV�DQ�³XQGHVLUDEOH�

UHDVVLJQPHQW´�WR�EH�D�WDQJLEOH�DGYHUVH�HPSOR\PHQW�DFWLRQ��DFFRUGLQJ�WR�st✥ ³+DUDVVPHQW�DQG�
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✶�

,QDSSURSULDWH�%HKDYLRU´�SROLF\����789(//������6HYHUDO�UHDVRQV�VXSSRUW�0U��7XYHOO¶V�FRQWHQWLRQ�

t✁✂t t✁✄s ☎✂s ✂ ✥✆♠✝t✄✝✐✞ ✟✄✠st✡ ✁✆ ☎✂s ✂ss☛♠✄✐☞ t✁✆ ✠✝✌✆ ✝✍ ✂ ✌✆ss ✎☛✂✌✄✍✄✆✥✡ ✌✆ss ✆✥☛❞✂t✆✥

✆♠✏✌✝②✆✆ ☎✁✝ ☎✂s ✄✐ ✂ ✌✝☎✆✠ ❇✂✐✥ t✁✂✐ ✁✆ ☎✂s✞ ◆✆①t✡ ✁✆ ✁✂✥ ✑✆✆✐ ✥✝✄✐☞ ✁✄☞✁✌② s✄☞✐✄✍✄❞✂✐t

✠✆s✆✂✠❞✁ ✄✐ ✂✐ ✂✥✒✂✐❞✆✥ ✥✆✒✆✌✝✏♠✆✐t ✏✝s✄t✄✝✐ t✁✂t ☎✂s ☛✐✄✎☛✆ ✄✐ t✁✆ ✄✐✥☛st✠②✡ ✂✐✥ ✄t ☎✂s

❞✠✆✂t✄✒✆✡ ✄✐✒✆✐t✄✒✆ ✏✠✝☞✠✂♠♠✄✐☞ ☎✝✠❦✓ ✐✝☎✡ ✁✆ ☎✝☛✌✥ ✑✆ t✂❦✄✐☞ ✝✐ ♠✝✠✆ ✌✝☎✆✠✲✎☛✂✌✄t② ☎✝✠❦

✂ss✄☞✐♠✆✐ts✞ ♥✔❯✕❊▲▲ ✺✖✗✘ ■✐ ✁✄s ✍✝✠♠✆✠ ✙✝✑✡ ▼✠✞ ✔☛✒✆✌✌ ☎✝✠❦✆✥ ✝✐ ✂ ✁✄☞✁✲✏✠✝✍✄✌✆ ✐✆☎

✏✠✝✥☛❞t ♥✚✂✁✝✝✘ ✂s ✝✏✏✝s✆✥ t✝ ✌✝☎✆✠ ✏✠✝✍✄✌✆ ☎✝✠❦ ✝✐ ✝✌✥ ✏✠✝✥☛❞ts✞ ■t ☎✂s ✂ ✌✝ss ✝✍ ✏✠✆st✄☞✆ ✂✐✥

✝✏✏✝✠t☛✐✄t②✞ ▼✠✞ ✔☛✒✆✌✌ ✠✆✏✝✠ts t✁✂t ▼✠✞ ✟✆✌✥♠✂✐ ✁✂✥ ✥✆s❞✠✄✑✆✥ ✁✄s ✍✝✠♠✆✠ ✙✝✑ ✂s ✂ ✏✌☛♠

✏✝s✄t✄✝✐✞ ♦✌s✝✡ t✁✆ ☎✝✠❦ ✌✝❞✂t✄✝✐ ❞✁✂✐☞✆✥✡ ✂✐✥ ▼✠✞ ✔☛✒✆✌✌ ♠☛❞✁ ✏✠✆✍✆✠✠✆✥ ☎✝✠❦✄✐☞ ✄✐

❈✂♠✑✠✄✥☞✆ ☎✁✆✠✆ ✁✆ ✁✂✥ ✑✆✆✐ ✠✆♠✝✒✆✥ ✍✠✝♠✞

$V�ZDV�UHYHDOHG�ODWHU�LQ�/LVD�'XH¶V�LQWHUYLHZ��,Q�DQ�LQWHUYLHZ�ZLWK�-RKQ�0HW]JHU��WKH�

TXHVWLRQV�ZHUH�IUDPHG���³,V�WKH�PRYH�WR�0LFKDHO¶V�WHDP�D�GHPRWLRQ"��'LG�KH�GLVFXVV�

✇✛✜❤ ✢✣✤✜✦ ✧★✩✪✩★★✩r ✫✬ ✢✣✤✜✦´���,%0���������,W�ZDV�DOVR�DFN✐✝☎✌✆✥☞✆✥ t✁✂t ✭☛✙✂t✁✂

0L]DU�ZDV�³✮✯✜ ✣✰ ✰✩✮✛✯★ ✰✱✛✤✤✩r❧´���,%0������✲✗✾✘ ♥❊♠✏✁✂s✄s s☛✏✏✌✄✆✥✘

❏☛✐✆ ✶✗ ± 0U��7XYHOO�'HVFULEHV�+LV�1RZ�)RUPHU�-RE�DV�3HUIHFW�IRU�+LP�DQG�D�³3OXP�3RVLWLRQ´

▼✠✞ ✔☛✒✆✌✌ s✆✐t ✂ ✌✆✐☞t✁② ✆♠✂✄✌ t✝ ▼s✞ ▼❞❈✂✑✆ ✝✐ ❏☛✐✆ ✶✗✡ �✳✶✶ ☎✄t✁ ✍☛✠t✁✆✠ ✆①✏✌✂✐✂t✄✝✐ ✝✍ t✁✆

❞✝✐t✆①t ✂✐✥ s✄t☛✂t✄✝✐✞ ♥■❇▼ ✖✖✴✵✲✴✾✘ ✹✆ ♠✂✥✆ ✠✆✍✆✠✆✐❞✆ t✝ t✁✆ ✚✂✁✝✝ ✏✠✝✙✆❞t t✁✂t ✁✆ ☎✂s

ZRUNLQJ�RQ�DV�³WKH�EHVW�SRVVLEOH�SRVLWLRQ�IRU�PH�´��+H�DOVR�VWDWHG�WKDW�0U��)HOGPDQ�WROG�KLP�LW�

ZDV�D�³SOXP�SRVLWLRQ�IRU�DQ\ERG\�WR�QDE�´��0s✞ ▼❞❈✂✑✆ ✂✐✥ ▼✠✞ ✔☛✒✆✌✌ ♠✆t ✝✐ ❏☛✐✆ ✶✗✡ �✳✶✶✞

♥■❇▼ ✖✖✗�✘

❏☛✐✆ ✶✗ ±✷✸✻ ✼✽✿❀❁❂❃ ❄❅♣✸✽❆❆✽❆ ❉✽❆❋✸✽ ●❍ ❑❂✈✽ ✷✸✻ ❖✉✈✽✿✿ ❖✽✸❁❋❃❂●✽❀

♦✌s✝ ✝✐ t✁✄s ✥✂②✡ ✄t ✂✏✏✆✂✠✆✥ t✁✂t ▼✠✞ ✟✆✌✥♠✂✐ ☎✂s ✂✥✒✝❞✂t✄✐☞ IRU�0U��7XYHOO¶V�WHUPLQDWLRQ�

✑✆❞✂☛s✆ ✝✍ ✁✄s ♠✆✥✄❞✂✌P✏s②❞✁✝✌✝☞✄❞✂✌ ❞✝✐✥✄t✄✝✐ ✂✐✥ ✂✌✌✆☞✆✥ ✒✄✝✌✆✐t t✆✐✥✆✐❞✄✆s✞ ▼✝✠✆

SDUWLFXODUO\��0U��)HOGPDQ�IHOW�VWURQJO\�DERXW�0U��7XYHOO�EHLQJ�³LUUDWLRQDO�DQG�SRWHQWLDOO\�

GDQJHURXV�´��,Q�D�-XQH����������HPDLO�WKDW�0U��)HOG♠✂✐ s✆✐t t✝ ❏✝✁✐ ▼✆t③☞✆✠✡ ✁✄s s☛✏✆✠✒✄s✝✠ ✂✐✥

t✁✆ ✕✄❞✆ ◗✠✆s✄✥✆✐t✡ ◗✠✝✥☛❞t ✭t✠✂t✆☞②✡ ✂✐✥ ❘✆✌✌✄✲✂✐✐ ▼❞❈✂✑✆✡ ▼✠✞ ✟✆✌✥♠✂✐ ✆①✏✠✆ss✆✥ ❞✝✐❞✆✠✐s

WKDW�0U��7XYHOO�ZDV�D�GDQJHU��DQG�KH�UHIHUHQFHG�0U��7XYHOO¶V�▼✂② �❙ ✥✄s❞✌✝s☛✠✆ t✁✂t ✁✆ s☛✍✍✆✠s

✍✠✝♠ ◗✝st ✔✠✂☛♠✂t✄❞ ✭t✠✆sV�'LVRUGHU��³376'´��DQG�'HSUHVVLRQ���+H�IXUWKHU�VWDWHG�WKDW�0U��

✔☛✒✆✌✌ ✠✂✄s✆✥ ✁✄s ✒✝✄❞✆ t✝ ✁✄♠ ✝✐ ✝❞❞✂s✄✝✐ ✂✐✥ ✠✝s✆ ✍✠✝♠ ✁✄s ❞✁✂✄✠ ✄✐ ✂✐☞✆✠ ☎✁✆✐ ✥✄s❞☛ss✄✐☞ ✂

ZRUN�LVVXH����,%0��������+H�DOVR�VWDWHG�WKDW�D�UHFHQW�HPDLO�IURP�0U��7XYHOO�ZDV�³TXLWH�EL]DUUH�´�

✂✐✥ st✂t✆✥ t✁✂t ✄t ❞✝✐t✂✄✐✆✥ ❞✝♠✏✌✂✄✐ts ✂✐✥ t✁✠✆✂ts✞ ✹✆ st✂t✆✥ t✁✂t ▼✠✞ ✔☛✒✆✌✌ s✆✆♠s t✝ ✑✆ ✂✐☞✠②

☎✄t✁ ✟✠✄t③ ❘✐✂✑✆✡ ✂✐✥ ✁✆ ✆①✏✠✆ss✆✥ ✍✆✂✠ t✁✂t ✁✆ ☎✂s ✏✆✠❞✆✄✒✆✥ t✁✆ s✂♠✆ ☎✂②✞ ✹✆ st✂t✆✥ t✁✂t ✁✆

EHOLHYHG�0U��7XYHOO¶V�EHKDYLRU�ZDV�XQSUHGLFWDEOH�

✭✄☞✐✄✍✄❞✂✐t✌②✡ ▼✠✞ ✟✆✌✥♠✂✐ ✆①✏✠✆ss✆✥ ✁✄s ✝✏✄✐✄✝✐ t✁✂t ▼✠✞ ✔☛✒✆✌✌ s✁✝☛✌✥ ✑✆ t✆✠♠✄✐✂t✆✥✞ ✹✆

VWDWHG�WKDW�KH�ZDV�LQYROYHG�LQ�D�³VLPLODU�VLWXDWLRQ´�ZLWK�D�SULRU�HPSOR\HU�ZKHUH�DQ�HPSOR\HH�

✆✐☞✂☞✆✥ ✄✐ t✁✠✆✂t✆✐✄✐☞ ✑✆✁✂✒✄✝✠✞ ✔✁✂t ✆♠✏✌✝②✆✆ ☎✂s t✆✠♠✄✐✂t✆✥ ✄♠♠✆✥✄✂t✆✌②✞ ✹✆ s☛☞☞✆st✆✥

WKDW�WKH�FRPSDQ\�³WDNH�D�VLPLODU�DFWLRQ�´ ■ ✂♠ t✝✌✥ t✁✂t ▼✠✞ ✟✆✌✥♠✂✐ ✂✥♠✄tt✆✥ ✂t ✁✄s ✥✆✏✝s✄t✄✝✐

WKDW��E\�WKLV�ODQJXDJH��KH�ZDV�DGYRFDWLQJ�IRU�0U��7XYHOO¶V�WHUPLQDWLRQ�
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0U��7XYHOO¶V�³ZHHNO\�UHSRUW´�WKDW�ZDV�VXEPLWWHG�LQ�D�-XQH����������HPDLO�VHHPHG�W♦ ✁✂♦♠✁✄ ✥✂☎

)HOGPDQ¶V�FRUUHVSRQGHQFH����789(//����✲✷✆✷✮ ■♥ ✄✝✞✄ ❡♠✞✟✠✡ ✥✂☎ ☛☞✌❡✠✠ s✄✞✄❡❞ ✄✝✞✄✡ ❞☞✂✟♥✐ ✄✝❡

✇❡❡❦ ♦✍ ✎☞♥❡ ✏ ✄♦ ✎☞♥❡ ✶✷✡ ✷✑✶✶✡ ✒✂✟✄r ✓♥✞❜❡ ✇✞s ❜☞✠✠②✟♥✐✡ ✝✞✂✞ss✟♥✐✡ ✞♥❞ ②❡✠✠✟♥✐ ✞✄ ✝✟♠ ✞♥❞

WROG�OLHV�ZKLFK�FRQVWLWXWHG�³GHIDPDWLRQ�´��+H�VDLG�WKDW�✥✂☎ ✒❡✠❞♠✞♥ ✄♦✠❞ ✝✟♠ ✄✝✞✄ ✥✂☎ ✓♥✞❜❡

✍✞✠s❡✠② ✞❝❝☞s❡❞ ✝✟♠ ♦✍ ❜❡✟♥✐ ✞ ✠✟✞✂ ✞♥❞ ✞ ❜☞✠✠②✡ ✞♥❞ ♦✁✟♥❡❞ ✄✝✞✄ s☞❝✝ ❝♦♥❞☞❝✄ ✟s ✟✠✠❡✐✞✠☎

'DQ�)HOGPDQ�UHVSRQGHG�WR�0U��7XYHOO¶V�-XQH����������ZHHNO\�UHSRUW�E\�VWDWLQJ�WKDW�DOO�IXWXUH�

❝♦♠♠☞♥✟❝✞✄✟♦♥s ✇✟✠✠ ✟♥❝✠☞❞❡ ❧☞♠✞♥ ❘❡s♦☞✂❝❡s☎ ✔■❇✥ ▼▼✆✕✮

■♥ ✄✝✞✄ ✇❡❡❦✠② ✂❡✁♦✂✄✡ ✥✂☎ ☛☞✌❡✠✠ ✞✠s♦ ❝♦♠✁✠✞✟♥❡❞ ✞❜♦☞✄ ✄✝❡ ✎☞♥❡ ✶✑
t❤
❞❡♠♦✄✟♦♥☎ ❧❡ s✞✟❞ ✄✝✞✄ ✝❡

VXIIHUHG�³SXEOLF�KXPLOLDWLRQ´�EHFDXVH�KH�ZDV�UHPRYHG�IURP�KLV�KLJK✲✁✂♦✍✟✠❡ ✁♦s✟✄✟♦♥ ♦♥ ✖✞✝♦♦

WR�D�³KLJKO\�V\PEROLF�GHSRUWDWLRQ�WR�6LEHULD�´��+H�VDLG�KH�ZDV�XQMXVWO\�DFFXVHG���+H�VWDWHG�WKDW�

✝❡ ✝✞❞ s✟♥❝❡ ✍✟✠❡❞ ✞ ❝♦♠✁✠✞✟♥✄ ✁☞✂s☞✞♥✄ ✄♦ ❝♦✂✁♦✂✞✄❡ ✁✂♦❝❡ss❡s☎

✒☞✂✄✝❡✂✡ ✝❡ ❝✂✟✄✟❝✟r❡❞ ✗✞♥ ✒❡✠❞♠✞♥ ✍♦✂ ✂❡✍☞s✟♥✐ ✝✟s ♠☞✠✄✟✁✠❡ ✂❡q☞❡s✄s ✍♦✂ ✞ �✲✇✞② ♠❡❡✄✟♥✐ ✄♦

✟♥❝✠☞❞❡ ✥✂☎ ✓♥✞❜❡☎

❆✠s♦ ✄✝✞✄ ❞✞②✡ ✥✂☎ ☛☞✌❡✠✠ ♥♦✄❡❞ ✄✝✞✄ ✥✂☎ ✒❡✠❞♠✞♥ ✇✞s ♠✞❦✟♥✐ ✄✝❡ ✁✂♦❝❡ss ✞❞✌❡✂s✞✂✟✞✠ ❜②✡ ✞♠♦♥✐

RWKHU�WKLQJV��DGGUHVVLQJ�KLP�DV�³'HDU�'U��7XYHOO´�LQ�KLV�ODVW�FRPPXQLFDWLRQ���+H�DOVR�VWDWHG�WKDW�

✝❡ ✍❡✠✄ ✂❡✄✞✠✟✞✄❡❞ ✞✐✞✟♥s✄☎ ✔■❇✥ ▼▼✆�✲✆✕✮

✥✂☎ ☛☞✌❡✠✠ ✂❡✞❝✝❡❞ ♦☞✄ ✄♦ ❝♦✠✠❡✞✐☞❡s ✞✍✄❡✂ ✠❡✞✂♥✟♥✐ ♦✍ ✝✟s ❞❡♠♦✄✟♦♥☎ ✒♦✂ ❡①✞♠✁✠❡✡ ✝❡ ✄♦✠❞

+XDPLQ�&KHQ�WKDW�KH�ZDV�³ILUHG´�IURP�:DKRR�IRU�UHDVRQV�WKDW�KH�GLG�QRW�XQGHUVWDQG���0U��&KHQ�

H[SUHVVHG�KLV�VKRFN�DQG�GLVDSSRLQWPHQW��UHIHUULQJ�WR�0U��7XYHOO�DV�D�³JUHDW�FROOHDJXH�´���,%0�

▼▼✷▼✲✷✘✮ ✙✟♠✟✠✞✂✠②✡ ❝♦✲✇♦✂❦❡✂ ✎❡✍✍✂❡② ✓❡✠✠❡✂ s✞✟❞ ✄✝✞✄ ✝❡ ✇✞s ❝♦♠✁✠❡✄❡✠② s☞✂✁✂✟s❡❞ ✄♦ ✠❡✞✂♥ ♦✍

0U��7XYHOO¶V�OHDYLQJ��DQG�VDLG�WKDW�KH�ZDV�³VRUU\�WR�KHDU�LW�´���,%0��������2WKHU�FROOHDJXHV�

❡①✁✂❡ss❡❞ ✇❡✠✠ ✇✟s✝❡s ✄♦ ✥✂☎ ☛☞✌❡✠✠ ✞s ✇❡✠✠✡ ☞✁♦♥ ✠❡✞✂♥✟♥✐ ♦✍ ✝✟s ❞❡✁✞✂✄☞✂❡☎

✎☞♥❡ ✶�✲✶✕ ±✚✛✜ ✢✉✣✤✦✦ ✧✦✤✛★✩ ✪✫✚ ★✬ ✭✯✰✬✱✳✴✵ ▲✤❛✣✤ ✬✸ ✧✹✩✤✴✰✤ ❛✴✺ ✻❛✰❛★✳✬✴

❇② ❡♠✞✟✠ ❞✞✄❡❞ ✎☞♥❡ ✶�✡ ✷✑✶✶✡ ✥✂☎ ☛☞✌❡✠✠ ✞❞✌✟s❡❞ ✥✂☎ ✒❡✠❞♠✞♥ ✄✝✞✄ ✝❡ ✇✞s ☞♥❞❡✂✐♦✟♥✐ s☞✂✐❡✂②

♦♥ ✎☞✠② ✼ ✞♥❞ ✇♦☞✠❞ ❜❡ ✞✇✞② ✍✂♦♠ ✄✝❡ ♦✍✍✟❝❡ ✍♦✂ ✞✁✁✂♦①✟♠✞✄❡✠② ✍♦☞✂ ✔✕✮ ✇❡❡❦s☎ ❧❡ s✞✟❞ ✄✝✞✄ ✝❡

✇♦☞✠❞ ❜❡ ✞❜✠❡ ✄♦ ✇♦✂❦ ✞✄ ✝♦♠❡ ♦♥ ♠✞♥②✡ ❜☞✄ ♥♦✄ ✞✠✠✡ ♦✍ ✄✝♦s❡ ❞✞②s ✔❜☞✄ ☞♥✞❜✠❡ ✄♦ ✇♦✂❦ ♦♥ s♦♠❡

❞✞②s✮���+H�DOVR�VWDWHG�WKDW�KH�H[SHFWHG�WR�³GRXEOH✲☞✁ ♦♥ ✄✝❡ ✄✟♠❡✲✞✇✞②✲✍✂♦♠✲♦✍✍✟❝❡ ✞♥❞ ✄✞❦❡ ✞

✇❡❡❦✲ORQJ�YDFDWLRQ�´���,%0������

❖♥ ✎☞♥❡ ✶✕✡ ✷✑✶✶✡ ✥✂☎ ☛☞✌❡✠✠ ✍☞✂✄✝❡✂ ❝✠✞✂✟✍✟❡❞ ✞♥❞ ✂❡✌✟s❡❞ ✝✟s ✞♥✄✟❝✟✁✞✄❡❞ ✠❡✞✌❡ ♦✍ ✞❜s❡♥❝❡✡

s✄✞✄✟♥✐ ✄✝✞✄ ✝❡ ✇♦☞✠❞ ♥♦✄ ❜❡ ✇♦✂❦✟♥✐ ✎☞✠② ✼ ♦✂ ▼✡ ✝❡ ✞♥✄✟❝✟✁✞✄❡❞ ❜❡✟♥✐ ✞❜✠❡ ✄♦ ✇♦✂❦ ✎☞✠② ✶✶✲✷✷✡ ✝❡

✇♦☞✠❞ ❜❡ ♦♥ ✌✞❝✞✄✟♦♥ ✎☞✠② ✷✏✲✷✘✡ ✞♥❞ ✝❡ ✇♦☞✠❞ ✂❡✄☞✂♥ ✄♦ ✄✝❡ ♦✍✍✟❝❡ ♦♥ ❆☞✐☞s✄ ✶☎ ✔■❇✥ ▼▼��✲�✕✮

✎☞♥❡ ✶✏ ± ❈✽✾♣✿❀❁❂❃ ✽❄ ●❅❂❉❅❊ ❀❂❉ ❋❣❅ ❍❁❏❑❊❁✾❁❂❀❃❁✽❂

■♥ ✝✟s ✎☞♥❡ ✶✏✡ ✷✑✶✶ ❡♠✞✟✠ ✄♦ ✗✞♥ ✒❡✠❞♠✞♥✡ ✓❡✠✠✟✲✞♥♥ ✥❝◆✞❜❡✡ ✞♥❞ ✗✟✞♥❡ ❆❞✞♠s✡ ✖✞✠✄ ☛☞✌❡✠✠

❡①✁✂❡ss❡s ✝✟s ♦✁✟♥✟♦♥ ✄✝✞✄ ✝✟s ❞❡♠♦✄✟♦♥ ✇✞s ❞☞❡ ✄♦ ✐❡♥❞❡✂ ✞♥❞ ✞✐❡☎
P
✙☞◗✞✄✝✞ ✥✟r✞✂ ✂❡✁✠✞❝❡❞ ✝✟♠

❙
+H�DOVR�UHIHUHQFHG�³VQLGH�KDUDVVPHQW�UHWDOLDWLRQ�´�ZLWKRXW�HODERUDWLQJ��DQG�VRIWO\�VDLG�WKDW�³SHUKDSV�HYHQ�UDFH´�

❚❯❱❲❳ ❨❩ ❬ ❢❬❭❳❪❫ ❯❴ ❲❯❵ ❥❪❵❯❳❯❪❴ ❵✈❯❳❭❲③
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✐✁ ✂✐s ✄☎s✐t✐☎✁♦ ✆☎✝✞ s✄✞❝✐✟✐❝❛❧❧②✱ ✂✞ s❛✐✠ t✂❛t ✂✞ ✇❛s ✝✞✄❧❛❝✞✠ ✇✐t✂ ❛✁ ✞♠✄❧☎②✞✞ ✇✂☎ ❧❛❝❦✞✠ t✂✞
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❬✫✐✬✦✛✮ ✐✙ ✍✎✏ ✦✙ ✙❡✍✐✎✛ ✙❦✐✧✧❡❞✯´���,%0������✲▼✸✗ ✭✠♠♣✂☎s✞s s✝♣♣❧✞✁☛✗
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✶�

,W�DSSHDUV�WKDW�+5�ZDV�VD\LQJ�WKDW�'DQ�)HOGPDQ�ZDV�³SXWWLQJ�FRPSDQ\�DW�ULVN´�E\�³VHQGLQJ�

✐✁✂✄☎♠♠☎t✆✝② ❡♠☎✐✄✞ ✲✲ t☎❦✐✁✟ t✥❡ ✠✝❡☎❞ FUXPEV�´
✡✵ ,W�VHHPV�KH�ZDV�WROG�³GR�QRW�UHVSRQG��KDYH�

+5�FKHFN�HPDLOV�´��,W�VHHPV�KH�ZDV�IXUWKHU�WROG�³QR�UHWDOLDWLRQ�UHWULE�´���,%0�������

,QWHUHVWLQJO\��LQ�/LVD�'XH¶V�QRWHV��✞✥❡ ✐✁☛✄☞❞❡❞ ✁✆t❡✞ ✆✂ ☎ ♠❡❡t✐✁✟ ✆✝ ✐✁t❡✝r✐❡✇ t✥☎t ✞✥❡ ✥☎❞ ✇✐t✥

❘☞✞✞ ✉☎✁❞❡✄ ✆✁ ❧☞✁❡ ✌✍✎ ✌✏✶✶✑
✡✡

✒■❇✉ ✶✶✶▼✓✮ ✔✥✐✄❡ ✐t ✐✞ ☞✁☛✄❡☎✝ t✥❡ ♠❡☎✁✐✁✟ ✆✂ t✥❡ ✁✆t❡✞✎

t✥❡② ✞t☎t❡ ☎✞ ✂✆✄✄✆✇✞s

5XOHV�RI�FRXUW�RI�ODZ�GRQ¶W�H[DFWO\�DSSO\�WR�WKH�EXVLQHVV�HQYLURQPHQW���

❖✁❡ ✆✂ t✥❡ t✥✐✁✟✞ t✥☎t ❞✐✂✂❡✝❡✁t✐☎t❡✞ ■❇✉ ✂✝✆♠ ✆t✥❡✝✞ ✐✞ t✥✐✞ ✆✝✟☎✁✐♥☎t✐✆✁

t✥☎t ✐✁r❡✞t✐✟☎t❡✞ ☎♣♣❡☎✄✞✑

0DQDJHU�LV�WUHDWLQJ�GLIIHUHQW�WKDQ�HYHU\RQH�HOVH«PDNLQJ�VXUH�\RX�DUH�

❞✆✐✁✟ ②✆☞✝ ✕✆✠✑

❚✥✐✁❦ ✠❡✐✁✟ t✆✆ ✁✐☛❡ t✆ t✥❡ ♠☎✁☎✟❡✝✎ ✂✝✆♠ ☛✆♠♣✄❡① ☛☎✞❡ ♣❡✝✞♣❡☛t✐r❡✑

(PSOR\HH�GLGQ¶W�EULQJ�WKH�FRPSODLQW�

❚❡✄✄ t✥❡ ❡❡s ♠☎✁☎✟❡✝✖✥✝ ☛✆♠♠☞✁✐☛☎t❡❞ ☛✆♠♣✄☎✐✁ ✒✞✐☛✮ ✝❡❀ ✇❡☎t✥❡✝ ✒✞✐☛✮

t♠✐✞t✝❡☎t❡❞ ✒✞✐☛✮✎ ✂✐✁❞ ✁✆ ✝❡☎✞✆✁ t✆ ☛✆✁☛✄☞❞❡ t✥☎t✑

◆✆✇ ☞♣ t✆ ♠☎✁☎✟❡✝ t✆ ♠☎✁☎✟❡ t✥❡ ❡♠♣✄✆②❡❡✑ ❚✥❡✁ t☞✝✁ ✐t ✆r❡✝ t✆

❍❘✖♠☎✁☎✟❡ ☎✞ ♣❡✝✂✆✝♠☎✁☛❡✑

◆✆ ✁❡❡❞ t✆ ♣✄☎☛❡ ✥✐♠ ✐✁ ☎✁✆t✥❡✝ ✝✆✄❡✑ ▲✐❦❡ ☎ t☎✁t✝☞♠ ✂✆✝ ☎ ✌ ②✝ ✆✄❞✎ t✥❡②

✇✐✄✄ ✄❡☎✝✁ t✆ ❞✆ ✐t ☎✟☎✐✁ ✐✂ ②✆☞ ✟✐r❡ ✐✁ ✇✥☎t t✥❡② ✁❡❡❞✑

■ ♣✝❡✂❡✝ ✝❡✞♣❡☛t ✠☞t ✂❡☎✝ ✐✞ ✁✆t ☎ ✠☎❞ ✞❡☛✆✁❞ ☛✥✆✐☛❡✑

,Q�WKH�FRQFOXVLRQ��/LVD�'XH�QRWHV�WKDW�WKHUH�ZDV�³QRW�UHDOO\�DQ\WKLQJ�IRU�GHIDPDWLRQ�´�DQG�

♣❡✝✂✆✝♠☎✁☛❡ ♠☎✁☎✟❡♠❡✁t ✁❡❡❞❡❞ t✆ t☎❦❡ ♣✄☎☛❡✑ ❚✥❡✝❡ ✇☎✞ ✁✆ ♣✝✆✠✄❡♠✎ ☎✁❞ ✉✝✑ ❚☞r❡✄✄ ✇☎✞ ✂✝❡❡

t✆ ✄✆✆❦ ✂✆✝ ☎✁✆t✥❡✝ ♣✆✞✐t✐✆✁ ✐✂ ✥❡ ❞✐❞ ✁✆t ✇☎✁t t✆ ✠❡ ✐✁ ✥✐✞ ❡①✐✞t✐✁✟ ✝✆✄❡✑ ✒■❇✉ ✶✶✶▼✗✮

❧☞✁❡ ✶� ± ✘✙q✚✙✛✜✛ ✢✣✤ ✦✧✜✙✤★✩ ✪✙❛✛✚✤✙✛

❇② ❡♠☎✐✄ ❞☎t❡❞ ❧☞✁❡ ✶�✎ ✌✏✶✶✎ ✂✝✆♠ ✉✝✑ ❚☞r❡✄✄ t✆ ✫✐☎✁❡ ✬❞☎♠✞ ☎✁❞ ✭❡✄✄✐✲☎✁✁ ✉☛❈☎✠❡✎ ✉✝✑

❚☞r❡✄✄ ✞t☎t❡❞ t✥☎t ✐t ✇☎✞ ✁✆t ✂❡☎✞✐✠✄❡ ✂✆✝ ✥✐♠ t✆ ☛✆✁t✐✁☞❡ t✆ ✇✆✝❦ ✇✐t✥ ✫☎✁ ❋❡✄❞♠☎✁✎ ☎✁❞ ✥❡

♣✝❡❞✐☛t❡❞ t✥☎t ✥❡ ✇✆☞✄❞ ☛✆✁t✐✁☞❡ t✆ ✠❡ ✠✆♠✠☎✝❞❡❞ ✇✐t✥ ✥☎✝☎✞✞♠❡✁t ☎✁❞ ✝❡t☎✄✐☎t✐✆✁ ☎✁❞

DQWLFLSDWHG�KDYLQJ�WR�OHDYH�WKH�FRPSDQ\�GXH�WR�D�³KRVWLOH�HQYLURQPHQW�´���,%0�����✲✏✗✮ ■✁

✯✰
✱ ✳✴ ✷✸✹✺ ✷✻✳✷ ✼✽✾ ❉✿❁ ✷❁✽✷❂❢❂❁✺ ❂❃ ✻❁❄ ✺❁❅✸✽❂✷❂✸❃ ✷✻✳✷ ✽✻❁ ✺❂✺ ❃✸✷ ❄❁❆✳✹✹ ❢✿❄✷✻❁❄ ❆✸❃✷❁❊✷ ❢✸❄ ✷✻❁✽❁ ❃✸✷✳✷❂✸❃✽✾

✯✯
,�DP�WROG�WKDW��DW�KHU�GHSRVLWLRQ��/LVD�'XH�WHVWLILHG�WKDW�VKH�GLG�QRW�³LQWHUYLHZ´�5XVVHOO�0DQGHO�EX✷● ❄✳✷✻❁❄● ❣✳✈❁

KLP�D�³EULHILQJ�´��,�DP�WROG�WKDW�VKH�KDV�EHHQ�DQ�,%0�HPSOR\HH�VLQFH������DQG�KDG�D�UROH�DV�DQ�LQYHVWLJDWRU�IRU�

✴✳❃❏ ❏❁✳❄✽✾ ✱ ❑✳✽ ✷✸✹✺ ✷✻✳✷ ✽✻❁ ❜❁❆✳✴❁ ✳ ❙❁❃❂✸❄ P✳✽❁ ✼✳❃✳❣❁❄ ❂❃ ◗❯❯❱● ✳❃✺ ✽✻❁ ❑✳✽ ❄❁✽❅✸❃✽❂❜✹❁ ❢✸❄ ❆✸❃✺✿❆✷❂❃❣

LQYHVWLJDWLRQV���,%0�UHIHUUHG�WR�KHU�DV�D�³YHU\�H[SHULHQFHG��NQRZOHGJHDEOH�+5�SURIHVVLRQDO�´��❲✱❳✼ ❨❩❯❩❬

❭❆❆✸❄✺❂❃❣✹❏● ❂✷ ❂✽ ✿❃❪❃✸❑❃ ❑✻❏ ✽✻❁ ❃❁❁✺❁✺ ✷✸ ❂❃✈✸✹✈❁ ✻❂✴ ✺✿❄❂❃❣ ✻❁❄ ❂❃✈❁✽✷❂❣✳✷❂✸❃ ✷✸ ❁❂✷✻❁❄ ❣✳✷✻❁❄ ❂❃❢✸❄✴✳✷❂✸❃

❢❄✸✴ ✻❂✴ ✸❄ ✸✷✻❁❄❑❂✽❁ ❂❃❢✸❄✴ ✻❂✴ ✸❢ ✻❁❄ ❢❂❃✺❂❃❣✽✾
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UHVSRQVH��VL[�����PLQXWHV�ODWHU��'LDQH�$GDPV�H[SUHVVHG��³,�GRQ¶W�WKLQN�ZH�VKRXOG�EH�PDNLQJ�❛♥②

FKDQJHV�EHIRUH�WKLV�PDWWHU�LV�ORRNHG�LQWR���$JUHHG"´���,%0��������/LVD�'XH�DJUHHG��VWDWLQJ�WKDW�LW�

ZDV�³WRR�SUHPDWXUH´�WR�PDNH�DQ\�FKDQJH����,%0������

■♥ ❛ ✥✁❝♦♥✂ ✄✉♥✁ ✶☎✆ ✝✞✶✶ ✁♠❛✟✠ ✡☛♦♠ ☞❛✠❧✁☛ r✉✌✁✠✠ ❧♦ ✍✁✠✠✟✲❛♥♥ ✎❝❈❛❜✁ ❛♥✂ ✏✟❛♥✁ ✑✂❛♠✥

✇✟❧✒ ❛ ✥✉❜✓✁❝W�OLQH�RI�³+HOS�´�0U��7XYHOO�VWDWHG�WKDW�LW�ZDV�³QRW�UHDVRQDEOH�IRU�,%0�WR�UHTXLUH�

❬✒✟♠❪ ❧♦ ✇♦☛❦ ✡♦☛ ❛ ❦♥♦✇♥✲DEXVLYH�ERVV�´��+H�VWDWHG�WKDW�LW�PD\�QRW�KDYH�\HW�EHHQ�³SURYHQ´�WKDW�

KH�ZDV�DEXVLYH��DQG�KH�VWDWHG�WKDW�³,%0�FDQQRW�FRPIRUWDEO\�VXSSRUW�D�SROLF\�RI�µSUHVXPHG�QRQ✲

DEXVLYH¶�LQ�D�FDVH�OLNH�WKLV��EHFDXVH�WKH�FRQVHTXHQFHV�RI�EHLQJ�ZURQJ�DUH�MXVW�WRR�KLJK�´��

✭r❯✔❊▲▲ �✕✖✲✕✸✮ ✗✁ ✥❧❛❧✁✂ ❧✒❛❧ ✎☛t ✘✁✠✂♠❛♥ ✇❛✥ ✥❧❛☛❧✟♥✙ ❧♦ ✥✁❧ ✒✟♠ ✉✚✆ ❛♥✂ ✒✁ ❛✥❦✁✂ ❧✒✁♠ ❧♦

☛✁♠♦✌✁ ❛✠✠ ✚♦✥✥✟❜✟✠✟❧② ♦✡ ✠✁❧❧✟♥✙ ❧✒✟✥ ✒❛✚✚✁♥t

✄✉♥✁ ✝✕ ± ❆✛✜✢✣❡✤ ✦❡q✧❡s✢ ★✜✤ ✩✛✢❡✤✪✫ ▼❡✬s✧✤❡s

,Q�0U��7XYHOO¶V�-XQH����������HPDLO�WR�/LVD�'XH��KH�PDGH�LW�DEXQGDQWO\�FOHDU�± ♦♥❝✁ ❛✙❛✟♥✲✲ ❧✒❛❧

✒✁ ✥♦✉✙✒❧ ❛ ✥✁✚❛☛❛❧✟♦♥ ✡☛♦♠ ✎☛t ✘✁✠✂♠❛♥ ✇✒✟✠✁ ✎✥t ✏✉✁✴✗✉♠❛♥ ✯✁✥♦✉☛❝✁✥ ✇❛✥ ✟♥✌✁✥❧✟✙❛❧✟♥✙ ✒✟✥

❝♦♠✚✠❛✟♥❧✥t ✗✁ ✥❧❛❧✁✂ ❧✒DW�KH�ZDV�KDYLQJ�GLIILFXOW\�FRSLQJ�LQ�WKH�³WUDQVLWLRQ´�RI�WKH�QHZ�

✚♦✥✟❧✟♦♥t ✗✁ ☛✁✟❧✁☛❛❧✁✂ ❧✒❛❧ ✒✁ ✒❛✥ ♠❛✂✁ ✟❧ ❝✠✁❛☛ ❧♦ ✗✉♠❛♥ ✯✁✥♦✉☛❝✁✥ ❧✒❛❧ ✒✁ ✇❛✥ ♥✁❛☛✠②

✟♥❝❛✚❛❝✟❧❛❧✁✂ ❜② ❛ ☛✁❝✉☛☛✁♥❝✁ ♦✡ ✒✟✥ ✰r❚✏✆ ❝♦✉✠✂ ♥♦❧ ✁❛❧ ❜✁❝❛✉✥✁ ♦✡ ✥❧♦♠❛❝✒ ✚☛♦❜✠✁♠✥ ❝❛✉✥✁✂ ❜②

❛♥✱✟✁❧②✆ ❝♦✉✠✂ ♥♦❧ ✥✠✁✁✚ ❜✁❝❛✉✥✁ ♦✡ ✠❛❝❦ ♦✡ ✡♦♦✂✆ ❛♥✂ ❝♦✉✠✂ ♥♦❧ ❝♦♥❝✁♥❧☛❛❧✁ ❜✁❝❛✉✥✁ ♦✡ ✠❛❝❦ ♦✡

✥✠✁✁✚ ❛♥✂ ✟♥❧☛✉✥✟✌✁ ❧✒♦✉✙✒❧✥t ✗✁ ❛✂✌✟✥✁✂ ✎✥t ✏✉✁ ❧✒❛❧ ✒✁ ✥♦✉✙✒❧ ✚✥②❝✒♦✠♦✙✟❝❛✠ ✒✁✠✚ ❛♥✂ ✇❛✥

❧❛❦✟♥✙ ♠✁✂✟❝❛❧✟♦♥t

+H�VWDWHG��³,�KDYH�EHJJHG�+5�WR�UHOHDVH�>PH@�IURP�WKH ✙☛❛✥✚ ♦✡ ❧✒✁ ✠✟❦✁✥ ♦✡ ✏❛♥ ❬✘✁✠✂♠❛♥❪✆ ②✁❧ ■

DP�VWLOO�IRUFHG�WR�EH�KHUH��PRUH�YXOQHUDEOH�WKDQ�HYHU��DQG�WRUWXUHG�EH\RQG�P\�DELOLW\�WR�VWDQG�LW�´��

+H�DVNHG�LI�WKHUH�ZDV�DQ�RSSRUWXQLW\�WR�DOORZ�KLP�QRW�WR�ZRUN�ZLWK�KLV�³WRUPHQWHU´�DW�WKDW�WLPH���

✭r❯✔❊▲▲ ☎☎☎✲☎�✮

✎✥t ✏✉✁ ☛✁✓✁❝❧✁✂ ✒✟✥ ☛✁✳✉✁✥❧ ❧♦ ☛✁♠♦✌✁ ✒✟♠ ♦☛ ✎☛t ✘✁✠✂♠❛♥ ✡☛♦♠ ❧✒✁✟☛ ☛✁✥✚✁❝❧✟✌✁ ✚♦✥✟❧✟♦♥✥✆

FKDUDFWHUL]LQJ�LW�DV�³SUHPDWXUH´�WR�PDNH�DQ\�FKDQJHV�ZKLOH�WKH�LQYHVWLJDWLRQ�ZDV�RQJRLQJ���

✭r❯✔❊▲▲ ☎☎�✲☎✖✮

✄✉♥✁ ✝✖ ± ❆✛✜✢✣❡✤ ✦❡q✧❡s✢ ★✜✤ ✩✛✢❡✤✪✫ ▼❡✬s✧✤❡s

✘✉☛❧✒✁☛✆ ✟♥ ❛ ✄✉♥✁ ✝✖✆ ✝✞✶✶ ✁♠❛✟✠ ✡☛♦♠ ✎☛t r✉✌✁✠✠ ❧♦ ✎☛t ✘✁✠✂♠❛♥✆ ✏✟❛♥✁ ✑✂❛♠✥✆ ✍✁✠✠✟✲❛♥♥

0F&DEH��DQG�/LVD�'XH��KH�VWDWHG�WKDW�KH�KDV�³%(**('�+5�WR�JHW�>KLP@�DZD\�IURP�>0U��

✘✁✠✂♠❛♥❪✆ ❛✥ ✡❛✥❧ ❛✥ ✚♦✥✥✟❜✠✁✆ ❛♥✂ ■ ✒✁☛✁❜② ☛✁✚✁❛❧ ❧✒❛❧ ✚✠✁❛t ■ ✂♦ ♥♦❧ ❧☛✉✥❧ ②♦✉✆ ❛♥✂ ■ ✡✁❛☛ ②♦✉ ✭✟t✁t

GR�QRW�IHHO�VDIH�DURXQG�\RX���IRU�JRRG�UDWLRQDO�UHDVRQV�FRUUHFWO\�WUXWKIXOO\�VWDWHG«´���789(//�

☎�✝✲�✕✮ ✗✁ ☛✁✟❧✁☛❛❧✁✂ ✒✟✥ ❝♦♥❝✁☛♥ ❧✒❛❧ ✒✁ ✟✥ ❜✁✟♥✙ ✥✉❜✓✁❝❧✁✂ ❧♦ ❛ ✒♦✥❧✟✠✁ ✇♦☛❦ ✁♥✌✟☛♦♥♠✁♥❧ ✇✒✁♥

✒✁ ✇♦☛❦✥ ✇✟❧✒ ✏❛♥ ✘✁✠✂♠❛♥t ✵✁✌✁☛❧✒✁✠✁✥✥✆ ✒✁ VWDWHG��³,¶YH�EHHQ�IRUFHG�WR�FRQWLQXH�ZRUNLQJ�IRU�

✏❛♥ ❬✘✁✠✂♠❛♥❪ ❛♥✂ ■ ✂✁✥✚✟✥✁ ✁✌✁☛② ♠♦♠✁♥❧ ♦✡ ✟❧t ■ ❈❖✵❚■✏❊✯ ■r ✯❊r✑▲■✑r■❖✵t ✎② ✒✁❛✠❧✒

�ERWK�SK\VLFDO�DQG�PHQWDO��LV�VXIIHULQJ��DV�,�KDYH�GXO\�LQIRUPHG�DOO�RI�\RX�´���789(//�����
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❏✉✁✂ ✥✄ ± /LVD�'XH¶V�5HSRr☎ ✆✝ ✞✟✈❡s☎✠❣✡☎✠✈❡ ☛✠✟❞✠✟❣s ± ✞✟✈❡s☎✠❣✡☎✠✆✟ ☞✌
✍✷

0V��'XH�EHJLQV�KHU�-XQH����������HPDLO�UHSRUW�E\�VWDWLQJ��³$V�\RX�NQRZ��,�ZDV�DVNHG�WR�FRQGXFW�

❛✁ ♥✁✎✂✏✑♥✒❛✑♥♦✁ ♥✁✑♦ ✓♦✁✓✂✔✁✏ ✔❛♥✏✂✐ ✔✂✒❛✔✐♥✁✒ ②♦✉✔ ✑✔✂❛✑t✂✁✑ ✕② ②♦✉✔ t❛✁❛✒✂✔✖ ✗✔✳ ❉❛✁♥✂✘

❋✂✘✐t❛✁✳ ■ ✙❛✎✂ ✓♦t♣✘✂✑✂✐ t② ♥✁✎✂✏✑♥✒❛✑♥♦✁ ❛✁✐ ❢♦✉✁✐ ✑✙❛✑ ✑✙✂✔✂ ✚❛✏ ♥✁✏✉❢❢♥✓♥✂✁✑ ❢❛✓✑✉❛✘

LQIRUPDWLRQ�WR�VXSSRUW�\RXU�DOOHJDWLRQV�´✛✸ ✜■❇✗ �✥�✢✣

❲♥✑✙ ✔✂✏♣✂✓✑ ✑♦ ✚♦✔❦ ✘♥❢✂ ✒♦♥✁✒ ❢♦✔✚❛✔✐✖ ✗✏✳ ❉✉✂ ❛✐✎♥✏✂✐ ✗✔✳ ✤✉✎✂✘✘ ✑✙❛✑ ✙✂ ✓♦✉✘✐ ♣✔♦✓✂✂✐ ✚♥✑✙

✙♥✏ ✓✉✔✔✂✁✑ ❛✏✏♥✒✁t✂✁✑✳ ❆✘✑✂✔✁❛✑♥✎✂✘②✖ ✏✙✂ ❛✐✎♥✏✂✐ ✙♥t ✑✙❛✑ ✙✂ ✚❛✏ ❢✔✂✂ ✑♦ ❛♣♣✘② ❢♦✔ ♦✑✙✂✔

♣♦✏♥✑♥♦✁✏ ✚♥✑✙♥✁ ■❇✗✖ ❛✁✐ ✏✙✂ ✔✂❢✂✔✂✁✓✂✐ ✑✙✂ ●✘♦✕❛✘ ❧♣♣♦✔✑✉✁♥✑② ✗❛✔❦✂✑♣✘❛✓✂ �³*20´� ✦♦✕

✏②✏✑✂t ❛✁✐ ♣✔♦✎♥✐✂✐ ✙♥t ✚♥✑✙ ✑✙✂ ✚✂✕✏♥✑✂ ❛✐✐✔✂✏✏✳ ✧✙✂ ✔✂t♥✁✐✂✐ ✙♥t ✑✙❛✑ ✙✂ ✚♦✉✘✐ ✕✂ ✔✂q✉♥✔✂✐

✑♦ ♣✂✔❢♦✔t ✙♥✏ ✓✉✔✔✂✁✑ ✦♦✕ ✚✙♥✘✂ ♣✉✔✏✉♥✁✒ ✑✙✂ ✏✂❛✔✓✙ ❢♦✔ ❛ ✁✂✚ ✔♦✘✂✳

✧✙✂ ❛✘✏♦ ♣✔♦✎♥✐✂✐ ✙♥t ✚♥✑✙ ❛✁ ❛♣♣✂❛✘ t✂✓✙❛✁♥✏t✳ ✤✙❛✑ ♥✏✖ ✏✙✂ ✏✑❛✑✂✐ ✑✙❛✑ ✙✂ ✓♦✉✘✐ ✂✁✒❛✒✂

❘✉✏✏✂✘✘ ✗❛✁✐✂✘✖ ★❘ ✩✔♦✒✔❛t ❉♥✔✂✓✑♦✔ ♦❢ ✪♦✁✓✂✔✁✏ ✫ ❆♣♣✂❛✘✏✖ ♥❢ ✙✂ ✐♥✏❛✒✔✂✂✐ ✚♥✑✙ ✙✂✔

♥✁✎✂✏✑♥✒❛✑♥✎✂ ❢♥✁✐♥✁✒✏✳ ✧✙✂ ✏✑❛✑✂✐ ✑✙❛✑ ✗✔✳ ✗❛✁✐✂✘ ✚♦✉✘✐ ✔✂✎♥✂✚ ✚✙✂✑✙✂✔ ✑✙✂ ♥✁✎✂✏✑♥✒❛✑♥♦✁ ✚❛✏

SHUIRUPHG�SURSHUO\�XQGHU�,%0¶V�LQYHVWLJDWLRQ�JXLGHOLQHV���

❲✙❛✑ ✑✙✂ ✓♦✁✓✘✉✏♥♦✁✬ ✔✂♣♦✔✑ ✏✙♦✚✏ LV�WHOOLQJ���7KHUH�ZDV�DEVROXWHO\�QR�PHQWLRQ�RI�0U��7XYHOO¶V�

✓✘❛♥t✏ ♦❢ ✐♥✏✓✔♥t♥✁❛✑♥♦✁ ♦✔ ✔✂✑❛✘♥❛✑♥♦✁✳ ✭♦ t✂✁✑♥RQ�DOVR�RI�WKH�)ULW]�.QDEH¶V�DGPLWWHG�✎♦♥✓✂

✔❛♥✏♥✁✒✖ ✚✙♥✓✙ ♦✁✂ ✓❛✁ ❛✘✏♦ ✓♦✁✏✑✔✉✂ ❛✏ ②✂✘✘♥✁✒✳
✛✹

✭♦ t✂✁✑♥♦✁ ♥✏ t❛✐✂ ♦❢ ✗✔✳ ❋✂✘✐t❛✁ ❛✓✑♥✁✒

♥✁❛♣♣✔♦♣✔♥❛✑✂✘②✳ ✤✙✂✔✂ ♥✏ ❛✘✏♦ ✁♦ ✔✂✓♦✔✐ ♦❢ ✚✙❛✑ ✐♦✓✉t✂✁✑❛✑♥♦✁✖ ♥❢ ❛✁②✖ ✚❛✏ ✔✂✎♥✂✚✂✐ ♥✁

✓♦✁✁✂✓✑♥♦✁ ✚♥✑✙ ✑✙✂ ♥✁✎✂✏✑♥✒❛✑♥♦✁✳ ✭♦ ✓♦✁✓✘✉✏♥♦✁✏ ✚✂✔✂ ✔✂❛✓✙✂✐ ❛✕♦✉✑ ✚✙✂✑✙✂✔ ✗✔✳ ✤✉✎✂✘✘ ✚❛✏

³GHIDPHG´�♦✔ ✙❛✔❛✏✏✂✐ ♥✁ ✓♦✁✁✂✓✑♥♦✁ ✚♥✑✙ ✑✙✂ ✮✯✓✂✘ ✒✔❛♣✙♥✓✏ ♥✏✏✉✂✖ ✚✙✂✑✙✂✔ ✙✂ ✚❛✏ ✐✂t♦✑✂✐

✕✂✓❛✉✏✂ ♦❢ ♥✑✖ ❛✁✐ ✚✙✂✑✙✂✔ ✙✂ ❛✓✑✂✐ ♥✁❛♣♣✔♦♣✔♥❛✑✂✘② ✕② ✑❛❦♥✁✒ ♣❛♣✂✔✏ ❢✔♦t ❉❛✁ ❋✂✘✐t❛✁ ❛✁✐

✕✂✓♦t♥✁✒ ❛✁✒✔② ❛✕♦✉✑ ♥✑✳

■ ✚❛✏ ❛✐✎♥✏✂✐ ✑✙❛✑ ✗✏✳ ❉✉✂ ✑✂✏✑♥❢♥✂✐ ❛✑ ✙✂✔ ✐✂♣♦✏♥✑♥♦✁ ✑✙❛✑ ✏✙✂ ❛✐t♥✑✑✂✐✘② ❢❛♥✘✂✐ ✑♦ ♥✁✎✂✏✑♥✒❛✑✂ ✗✔✳

7XYHOO¶V�FODLPV�RI�GLVFULPLQDWLRQ�DQG��IXUWKHU��GLG�QRW�VHHN�WR�GHWHUPLQH�ZKHWKHU�0U��)HOGPDQ�

✙❛✐ ❛ ✙♥✏✑♦✔② ♦❢ ✂✁✒❛✒♥✁✒ ♥✁ ♥✁❛♣♣✔♦♣✔♥❛✑✂ ✓♦tt✂✁✑✏ ✕❛✏✂✐ ♦✁ ❛✒✂ ♦✔ ✒✂✁✐✂✔ ♦✔ ✙❛✐ ❛ ✙♥✏✑♦✔② ♦❢

✂✁✒❛✒♥✁✒ ♥✁ ❛✒✂ ♦✔ ✒✂✁✐✂✔ ✐♥✏✓✔♥t♥✁❛✑♥♦✁✳ ✤✙♥✏ ❛✐t♥✏✏♥♦✁ ✓♦✁❢♦✉✁✐✏ t✂✖ ❛✏ ✗✔✳ ✤✉✎✂✘✘ ✎✂✔②

FOHDUO\�DQG�XQHTXLYRFDOO\�FODLPHG�³GLVFULPLQDWLRQ´�LQ�KLV�PDQ\�FRPSODLQWV���

❏✉✁✂ ✥✄ ✲✲0U��7XYHOO¶V�$SSHDO�RI�/LVD�'XH¶V�-XQH����������5HSRUW�RQ�,QYHVWLJDWLRQ���

2Q�-XQH�����������ILIW\������PLQXWHV�DIWHU�UHFHLYLQJ�/LVD�'XH¶V�UHSRUW�WKDW�,QYHVWLJDWLRQ����

✘❛✓❦✂✐ t✂✔♥✑✖ ✗✔✳ ✤✉✎✂✘✘ ✏✂✁✑ ❛✁ ✂t❛♥✘ ✑♦ ✗✔✳ ✗❛✁✐✂✘✖ ✗✏✳ ❉✉✂✖ ✗✏✳ ❆✐❛t✏✖ ✗✏✳ ✗✓✪❛✕✂✖ ❛✁✐

✰✱
$V�SHU�,%0¶V�6XSSOHPHQWDO�,QWHUURJD✴✵✺✻ ✼✽✾✿✵❀✾✽✾❁ ❂❃❄❁ ✴❤❅✾ ❅✾ ✴❤✽ ❈❅✺✾✴ ❅❀❊✽✾✴❅❍❑✴❅✵❀ ❝✵❀▲▼❝✴✽▲ ◆✵❀✽ ❜✻ ❖✾P

◗▼✽ ❑❀▲ ✴✇✵ ❜✻ ❖✺P ❖❑❀▲✽❙❚P

✰❯ ,W�LV�P\�XQGHUVWDQGLQJ�WKDW�/LVD�'XH�WHVWLILHG�DW�KHU�GHSRVLWLRQ�WKDW�VKH�ZDV�FRQGXFWLQJ�D�³PDQDJHPHQW�

FRQVXOWDWLRQ�LQYHVWLJDWLRQ�´�ZKLFK��IUDQNO\��,�▲✵ ❀✵✴ ▼❀▲✽✺✾✴❑❀▲P ❱❤✽ ▲✵❝▼♠✽❀✴✾ ❳ ✺✽❊❅✽✇✽▲ ❑✺✽ ❊✽✺✻ ❝❙✽❑✺ ✴❤❑✴ ✴❤✽

FRPSDQ\�LQYHVWLJDWHG�0U��7XYHOO¶V�FRPSODLQWV�❨❨ ❑❀▲ ✺❅❍❤✴❙✻ ✾✵❁ ✴❤✵▼❍❤ ✴❤✽ ❅❀❊✽✾✴❅❍❑✴❅✵❀✾ ✇✽✺✽ ✾✽✺❅✵▼✾❙✻ ❈❙❑✇✽▲P

✰❩0V��'XH�UHFHLYHG�WKH�HPDLO�ZLWK�0U��)ULW]¶V�DSRORJ\�WR�0U��7XYHOO��789(❬❬ ❭❪❫❴❨❭❪❫❵❚❁ ❜▼✴ ❑✿✿❑✺✽❀✴❙✻ ❅❍❀✵✺✽▲

❅✴P
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▼✁✂ ▼✄t☎❣✄✁ ✥✆✝✥❝❛t✥✆❣ t❤❛t ❤✄ ✞❛s ❣♦✥✆❣ t♦ ❛✟✟✄❛❧���+H�VWDWHG�WKDW�0V��'XH¶V�FRQFOXVLRQ�ZDV�

³XWWHUO\�ZURQJ�´�DQG�KH�FULWLFL]HG�LW�EHFDXVH�VKH�QHYHU�VWDWHG�WKH�EDVLV�XSRQ�ZKLFK�VKH�EDVHG�KHU�

❢✥✆✝✥✆❣✂ ✳✠❯✡❊▲▲ ☛✶☞✲✶✌✍ ✎✄ ✄①✟✁✄ss✄✝ ❤✥s ✥✆t✄✆t t♦ ✄✆t✄✁ t❤✄ ■❇▼ ✏♦✆❝✄✁✆s ✫ ✑✟✟✄❛❧s

✟✁♦❝✄ss✒ ✄❢❢✄❝t✥✈✄ ✥✓✓✄✝✥❛t✄❧②✂
✔✺

✳✠❯✡❊▲▲ ☛✶✌✍

❑✄❧❧✥✲❛✆✆ ▼❝✏❛❜✄✒ ✥✆ ❛✆ ✄✓❛✥❧ ✝❛t✄✝ ❞✉✆✄ ✕�✒ ✕✖✶✶ t♦ ▲✥s❛ ✐✉✄ ❛✆✝ ✐✥❛✆✄ ✑✝❛✓s✒ ❛s♠✄✝ ✞❤❛t

KDSSHQV�QH[W����,%0��������0V��'XH�UHVSRQGHG��³7\SLFDOO\��5XVV�>0DQGHO@�ZRXOG�UHYLHZ�ZKDW�,�

❤❛✈✄ ✝♦✆✄ ❛✆✝ t❤✄✆ ❣✄t ❜❛❝♠ t♦ t❤✄ ✄✓✟❧♦②✄✄✂ ✗✘ ✙✚✛✜ ✢✣✙✙✤✦✧ ✗ ✣★✦✤✣✩✪ ✦✣✘ ✙✚✤ ✬✣✜✤ ✭✪ ✮✯✜✜✂

❍✤ ✢✣✪ ✚✣✰✤ ✣★★ ✙✚✤ ✛✘✱✴✦✢✣✙✛✴✘ ✚✤ ✘✤✤✩✜ ✴✦ ✬✴✘✙✣✬✙ ✢✤ ✙✴ ✱✛★★ ✛✘ ✵✣✷✜✸ ✠❤✄✆ ❤✄ ✞✥❧❧ ❝❧♦s✄ ✞✥t❤

WKH�HPSOR\HH�´���,%0�������✳❊✓✟❤❛s✥s s✉✟✟❧✥✄✝✍ ✹ ✻✄✄ ❛❧s♦ ✆♦t✄ ❜✄❧♦✞ ❢✁♦✓ ✑✉❣✉st ✶✼✒ ✕✖✶✶✂

❞✉✆✄ ✕� ±✽r✾ ✿❀❁❡❂❂ ❃❡❡❦❄ ❅❂❆❡r❈❉❆❋❁❡ ●❏❄❋❆❋❏❈

■✆ ❛✆ ✄✓❛✥❧ ✝❛t✄✝ ❞✉✆✄ ✕�✒ ✕✖✶✶ ❢✁♦✓ ▼✁✂ ✠✉✈✄❧❧ t♦ ❞♦❤✆ ▼✄t☎❣✄✁ ❛✆✝ ♦t❤✄✁s✒ ▼✁✂ ✠✉✈✄❧❧

✄①✟✁✄ss❧② ❛s♠✄✝ ▼✁✂ ▼✄t☎❣✄✁ ❢♦✁ ❤✄❧✟ ✥✆ ❢✥✆✝✥✆❣ ❛ ❥♦❜ ❛t ◆✄t✄☎☎❛ ♦✉ts✥✝✄ t❤✄ ✥✆❢❧✉✄✆❝✄ ♦❢ ✐❛✆

❖✄❧✝✓❛✆ ❛✆✝ ❖✁✥t☎ ❑✆❛❜✄✂ ✳■❇▼ ☛✶✌✍

❞✉✆✄ P✖ ±✽r✾ ✿❀❁❡❂❂ ❲❏r❦❋❈◗ ❲❘❋❂❡ ❏❈ ❃✿❙ ❚❡❉❁❡

$Q�HPDLO�H[FKDQJH�IURP�-XQH����������GHPRQVWUDWHV�WKDW�WKH�FRPSDQ\�DVNHG�IRU�0U��7XYHOO¶V�

✁✄s✟♦✆s✄✒ ❛✆✝ ❤✄ ❣❛✈✄ ✥t✒ ✞❤✥❧✄ ♦✉t ♦❢ ✞♦✁♠ ♦✆ ✻✠✐✂ ✠❤❛t ✥s✒ ▼✁✂ ❖✄❧✝✓❛✆ ✄✓❛✥❧✄✝ ▼✁✂ ✠✉✈✄❧❧

❛✆✝ s❛✥✝ t❤❛t ❤✄ ✁✄❛❧✥☎✄✝ t❤❛t ▼✁✂ ✠✉✈✄❧❧ ✞❛s ♦✉t s✥❝♠ ❛✆✝ ✞♦✉❧✝ ✆♦t ❜✄ ❛❜❧✄ t♦ ✞✁✥t✄ t❤✄

s✉✓✓❛✁② ❤✄ ❛s♠✄✝ ❢♦✁✒ ❜✉t ❤✄ ❛s♠✄✝ ❤✥✓ t♦ ❢♦❝✉s ♦✆ ✞✁✥t✥✆❣ t❤✄ s✉✓✓❛✁② ✞❤✄✆ ❤✄ ✞❛s ✞✄❧❧

✄✆♦✉❣❤ t♦ ✁✄t✉✁✆ t♦ t❤✄ ♦❢❢✥❝✄✂ ✑ ❤❛❧❢✲❤♦✉✁ ❧❛t✄✁✒ ▼✁✂ ✠✉✈✄❧❧ ✁✄s✟♦✆✝✄✝ ❛✆✝ ✟✁♦✈✥✝✄✝ ❛ s✉✓✓❛✁②✂

▼✁✂ ❖✄❧✝✓❛✆ ✁✄s✟♦✆✝✄✝ ❛✆✝ ❛s♠✄✝ ❤✥✓ ❛✝✝✥t✥♦✆❛❧ ❱✉✄st✥♦✆s t❤❛t ✞✄✁✄ ✞♦✁♠✲✁✄❧❛t✄✝✂ ✎✄ t❤✄✆

st❛t✄✝ t❤❛t ▼✁✂ ✠✉✈✄❧❧ s❤♦✉❧✝ ✆♦t ❜✄ ✞♦✁♠✥✆❣ ✥❢ ❤✄ ✞❛s ✁✄❝♦✁✝✥✆❣ t❤✄ ✝❛② ❛s ❛ s✥❝♠ ✝❛②✂

✳✠❯✡❊▲▲ ✌☛❳✲☛☞✍ ▼✁✂ ✠✉✈✄❧❧ ✄①✟❧❛✥✆✄✝ t❤❛t ❤✄ ✞❛s ❛❜❧✄ t♦ ✞♦✁♠✒ ❜✉t ❥✉st ✉✆❛❜❧✄ t♦ ✝♦ ❝✄✁t❛✥✆

t❤✥✆❣s s✉❝❤ ❛s ✝✁✥✈✄ ❛ ❝❛✁✂ ◆✄✈✄✁t❤✄❧✄ss✒ ❤✄ ✞❛s ❝❛✟❛❜❧✄ ♦❢ ✞♦✁♠✥✆❣ ❛ ❢✉❧❧ ✼✲❤♦✉✁ ✝❛② ❛✆✝ ✞❛s

✝♦✥✆❣ t❤❛t ♦✆ ❞✉✆✄ P✖✂ ✳✠❯✡❊▲▲ ✌☛☞✍

❞✉❧② ✶ ±❨✦✸ ❩✯✰✤★★ ✮✤❬❭✴✩✵✤✜ ❪✴✢✷★✣✛✘✙ ✴✱ ❫✤✘✩✤✦ ✣✘✩ ❴✵✤ ❵✛✜✬✦✛✢✛✘✣✙✛✴✘♥ ❴✩✩✜ ❪✴✢✷★✣✛✘✙

✴✱ ✮✣✬✤ ❵✛✜✬✦✛✢✛✘✣✙✛✴✘ ✣✘✩ ✮✤✙✣★✛✣✙✛✴✘

2Q�-XO\����������0U��7XYHOO�VHQW�D�OHQJWK\�HPDLO�WR�0U��0DQGHO�UHJDUGLQJ�D�QXPEHU�RI�³WRSLFV�

IRU�GLVFXVVLRQ�´��+H�SURYLGHG�WKH�IDFWXD❧ ❜❛❝♠❣✁♦✉✆✝ ❢♦✁ ✞❤❛t ✟✁♦✓✟t✄✝ ❤✥✓ t♦ ✁❛✥s✄ ❝♦✆❝✄✁✆s✂

+H�UHLWHUDWHG�KLV�FODLP�IRU�GLVFULPLQDWLRQ��VD\LQJ��³,¶P�D�PDQ��IDU�RYHU�����&DXFDVLDQ���6XMDWKD�

♣▼✥☎❛✁q ✥s ❛ ✞♦✓❛✆✒ ❢❛✁ ✉✆✝✄✁ ❳✖✂ ✻✉❥❛t❤❛ ✥s ❛❧s♦ ✞✄❧❧✲♠✆♦✞✆ t♦ ❜✄ ✈✄✁② ✓✉❝❤ ✉✆✝✄✁✲❱✉❛❧✥❢✥✄✝

❝♦✓✟❛✁✄✝ tR�PH����)RU�H[DPSOH��,�KDYH�D�3K'��VKH�GRHVQ¶W��QRW�WR�PHQWLRQ�P\�GHFDGHV�RI�PXFK�

✓♦✁✄ ✁✄❧✄✈❛✆t ✄①✟✄✁✥✄✆❝✄✍✂ ✠❤✥s ❛✓♦✉✆ts t♦ ❛ ✟✁✥✓❛ ❢❛❝✥✄ ❝❛s✄ ❢♦✁ ✝✥s❝✁✥✓✥✆❛t✥♦✆ ♦✆ t❤✄ ❜❛s✄s ♦❢

❛❣✄✒ s✄① ❛✆✝ ✁❛❝✄✂ ✠❤✥s ✥s ✄s✟✄❝✥❛❧❧② s♦ s✥✆❝✄ ✐❛✆ ♣❖✄❧✝✓❛✆q ❤❛s ✁✄❢✉s✄ t♦ st❛t✄ t♦ ✓✄ ❛✆② ✁✄❛s♦✆

ZKDWVRHYHU��PXFK�OHVV�FRKHUH�WUXWKIXO��IRU�WKH�GHPRWLRQ�´���789(//������

+H�DOVR�VWDWHG�WKDW�0U��)HOGPDQ¶V�DFWV�DIWHU�WKH�FRPSODLQW�DPRXQW�WR�UHWDOLDWLRQ��DQG�KH�FLWHG�

VHYHUDO�H[DPSOHV�LQFOXGLQJ�0U��)HOGPDQ�DGGUHVVLQJ�KLP�DV�³'U��7XYHOO�´�DVNLQJ�IRU�✝✄t❛✥❧✄✝

✇③
④⑤ ⑥⑦⑧⑦⑤⑨ ⑦⑩⑧⑦ ⑩⑤ ❶❷❸❹⑨ ❺⑤ ❷❻ ⑧ ❼⑤⑨❽❾⑧❹ ❹⑤⑧❿⑤ ➀❷➁ ⑦❶❷ ➂➃➄ ❶⑤⑤➅⑥ ❺⑤➆❽❻❻❽❻➆ ➇⑩❸➁⑥⑨⑧➈➉ ➊❸❹➈ ➋➉ ➀❷❹❹❷❶⑤⑨ ❺➈ ⑧ ➌➁⑤➍

⑥❾⑩⑤⑨❸❹⑤⑨ ❿⑧❾⑧⑦❽❷❻➎ ④⑤ ⑥⑦⑧⑦⑤⑨ ⑦⑩⑧⑦ ⑩⑤ ❶❷❸❹⑨ ❻❷⑦ ❺⑤ ⑧❺❹⑤ ⑦❷ ➌⑧➁⑦❽❾❽➌⑧⑦⑤ ❽❻ ⑦⑩⑤ ➌➁❷❾⑤⑥⑥ ⑨❸➁❽❻➆ ⑦⑩⑧⑦ ➌⑤➁❽❷⑨➎
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✷�

❞✁②✲❜②✲❞✁② ✥✂✁♥ ❞✄☎✉✆✝♥✞✟ ✄✠✝r ✞✡✝ ✝♥✟✉☛♥❣ ✞✡r✝✝ ☞✌✍ ✎✝✝❦✟✏ ✁♥❞ ✞✡✝ ✂☛❦✝✳ ✑✝ ☎✄♥☎✂✉❞✝❞ ✞✡✝

OHWWHU�E\�VD\LQJ�WKDW�KH�KDG�EHHQ�WKH�YLFWLP�RI�³UHWDOLDWLRQ´�DQG�VXEMHFWHG�WR�D�³KRVWLOH�ZRUN�

HQYLURQPHQW�´���789(//�����

❏✉✂② ✒ ± ❆✓✓✔t✔♦✕❛✖ ✗❡q✘❡st ✙♦✚ ✛✕t❡✚✔✜ ▼❡❛s✘✚❡s ± t♦ ✗✘ss❡✖✖ ▼❛✕✓❡✖

■♥ ✁ ❏✉✂② ✒✏ ✷�✢✢ ✝✆✁☛✂ ♠r✄✆ ✣r✳ ✣✁♥❞✝✂✏ ✣r✳ ❧✉✠✝✂✂ ✟✞✁✞✝❞ ✞✡✁✞ ✡✝ ✎✁♥✞✝❞ ✞✄ r✝☛✞✝r✁✞✝ ✎✡✁✞ ✡✁❞

EHHQ�GLVFXVVHG�GD\V�HDUOLHU���³,�UHTXHVWHG�WR�EH�UHPRYHG�IURP�P\�KRVWLOH�ZRUN�HQYLURQPHQW�

☞✁☎☎✄r❞☛♥❣ ✞✄ P\�SHUFHSWLRQ���EXW�\RX�H[SODLQHG�WR�PH�WKDW�LW�LV�µLPSRVVLEOH¶��L�H��QRW�ZLWKLQ�,%0�

✥✄✂☛☎②✍ ♠✄r ✞✡✁✞ ✞✄ ✡✁✥✥✝♥ ✁✞ ✞✡☛✟ ✞☛✆✝ ☞☛♠ ✝✠✝r✍✳ ■ ✎☛✂✂ ✁❜☛❞✝ ❜② ✞✡✁✞ ❞✝☎☛✟☛✄♥ ✞✄ ✞✡✝ ❜✝✟✞ ✄♠ ✆②

✁❜☛✂☛✞②✏ ❜✉✞ ■ r✝☛✞✝r✁✞✝ ☛✞ ✎☛✂✂ ❜✝ ✡✁r❞ ♠✄r ✆✝ ✞✄ ❞✄ ✟✄✏ ✁♥❞ ✞✡✁✞ ■ ☎✄♥✞☛♥✉✝ ✎✄r❦☛♥❣ ✉♥❞✝r ✞✡✝✟✝

FRQGLWLRQV�RQO\�XQGHU�WKH�PRVW�VWUHQXRXV�SURWHVW�´���789(//�����

▲✁✞✝r ✄♥ ❏✉✂② ✒✏ ✷�✢✢✏ ✣r✳ ❧✉✠✝✂✂ r✝☛✞✝r✁✞✝❞ ✡☛✟ ❞✝✟☛r✝ ✞✄ ❜✝ ✟✝✥✁r✁✞✝❞ ♠r✄✆ ❉✁♥ ✤✝✂❞✆✁♥ ☛♥

✁♥✄✞✡✝r ✝✆✁☛✂ ✞✄ ✦✉✟✟✝✂✂ ✣✁♥❞✝✂✳ ✑✝ ✟✞✁✞✝❞ ✞✡✁✞ ✡✝ ✎✁✟ ❞✄☛♥❣ ✡☛✟ ❜✝✟✞ ✞✄ ☎✄♥✞☛♥✉✝ ✞✄ ✎✄r❦ ✎☛✞✡

0U��)HOGPDQ�³XQGHU�SURWHVW�´���789(//�������+H�VWDWHG�WKDW�KH�GRHV�QRW�WUXVW�0U��)HOGPDQ�DQG�

✡✝ ♠✝✁r✟ ✡☛✆ ± DQG�VWDWHG�³�6SHFLILFDOO\��UHWULEXWLRQ�DQG�³EODFNEDOO´��´��

0U��0DQGHO�UHVSRQGHG�E\�VWDWLQJ�WKDW�KH�KDG�³>Q@RWKLQJ�WR�DGG✏ ❜✉✞ ✎✝ ✡✁✠✝ ♥✄✞ ✞✁❦✝❬♥✧ ✁♥②

✁☎✞☛✄♥ ❜✝☎✁✉✟✝ ✎✝ ✡✁✠✝ ♥✄✞ ☎✄♥☎✂✉❞✝❞ ✞✡✁✞ ②✄✉ ✁r✝ ☛♥❞✝✝❞ ✎✄r❦☛♥❣ ☛♥ ✁♥ ☛♥✁✥✥r✄✥r☛✁✞✝ ✎✄r❦

HQYLURQPHQW�DQG�,¶P�VWLOO�ORRNLQJ�LQWR�\RXU�LVVXHV�´���789(//����✲✷�✍

❏✉✂② ★ ± ❚❤✩ ✪✫✬❈✭✮✮✩✯ ✰✭✱✴ ✵✶✸✐✯✩✶✹

✣r✳ ❧✉✠✝✂✂ ✟✝♥✞ ✁♥ ✝✆✁☛✂ ✞✄0U��)HOGPDQ�DQG�FROOHDJXH�*DUWK�'LFNLH�UHJDUGLQJ�WKH�ZRUG�³OD]\�´�

ZULWLQJ��³,I�\RX¶UH�OD]\�\RX�FDQ�MXVW�FOLFN´�WKH�OLQN�KH�SURYLGHG����,%0���������7KLV�HPDLO�ZDV�

VXEVHTXHQWO\�UHIHUUHG�WR�DV�WKH�³OD]\�VFDQGDO´�RU�OD]\�LVVXH���2Q�-XO\����������✁♠✞✝r ❜✝☛♥❣

☎r☛✞☛☎☛✺✝❞ ♠✄r ✡☛✟ ☎✡✄☛☎✝ ✄♠ ✎✄r❞✟✏ ✣r✳ ❧✉✠✝✂✂ ✟✉❜✟✝✻✉✝♥✞✂② ✁✥✄✂✄❣☛✺✝❞✏ ✥r✄✆✥✞✝❞ ❜② ✣r✳

✤✝✂❞✆✁♥✏ IRU�KLV�XVH�RI�WKH�ZRUG�³OD]\´�VWDWLQJ�WKDW�LW�ZDV�DQ�³LQQRFHQW´�DQG�³MRFXODU�WKURZ✲RII�´��

❖♥ ❏✉✂② ✷�
✼✽
✏ ✡✝ ✟✝♥✞ ✁♥ ✝✆✁☛✂ ✁✥✄✂✄❣☛✺☛♥❣ ♠✄r KLV�DSRORJ\�EHFDXVH�³OD]LQHVV´�ZDV�QRW�DQ�LQVXOW�

DQG��WKHUHIRUH��³QR�DSRORJ\�ZDV�QHFHVVDU\�´��

✾✉❣✉✟✞ ✌ ±❲✚✔tt❡✕ ❲❛✚✕✔✕✿
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0U��7XYHOO�IUDPHG�KLV�FRPSODLQW�LQ�DQRWKHU�ZD\���³3UHPHGLWDWHG�FRQVSLUDF\�RI�GHIDPDWLRQ��

❞✁❝✁✐✂✴✄☎❛✉❞ ❛♥❞ ■■❊❉ ✆✐♥✂✁♥✂✐t♥❛✝ ✐♥✄✝✐❝✂✐t♥ t✄ ✁♠t✂✐t♥❛✝ ❞✐✞✂☎✁✞✞s✟ ✠✐✂❤ ✂❤✁ ❛✐♠ t✄ ❝t✁☎❝✐♥❣ ♠✁

✂t ☎✁✞✐❣♥ ✲✲ RU�DOWHUQDWLYHO\�WR�IDEULFDWH�IDOVH�µHYLGHQFH�DJDLQVW�PH¶�OHDGLQJ�WR�µGLVPLVVDO�IRU�

FDXVH¶�✲✲ ❛✝✝ ♠t✂✐✡❛✂✁❞ ☛② ❛❣✁ ❞✐✞❝☎✐♠✐♥❛✂✐t♥☞ ✌❛✐❞ ❝t♥✞✍✐☎❛❝② ❛❣❛✐♥✞✂ ♠✁ ✆❛♥❞ ✍☎✁✞✉♠❛☛✝② ♠❛♥②

t✂❤✁☎ ✁♠✍✝t②✁✁✞s ❤❛✞ ☛✁✁♥ ✞✁❝☎✁✂✝② ✞✍t♥✞t☎✁❞✴✞✉✍✍t☎✂✁❞ ☛② ■❇▼ ❛✂ ❝t☎✍t☎❛✂✁ ✝✁✡✁✝ ✄t☎ ②✁❛☎✞✟ ✐♥

WKH�VHQVH�RI�V\VWHPLF��ZLGHVSUHDG�FRRUGLQDWLRQ�LQYROYLQJ�PDQDJHPHQW�+5�/HJDO�´���789(//�

�✹✎s ▼☎☞ ✥✉✡✁✝✝ ✞✉♠♠❛☎✐✏✁❞ ✂❤✁ ☛❛✞✐✞ t✄ ✑❛☎✂ ✒♥✁ t✄ ❤✐✞ ❝t♠✍✝❛✐♥✂ ❛✞ ✄t✝✝t✠✞♦

x ✒♥ ▼❛② ✓✎✟ ✷✔✓✓✟ ✕☎✐✂✏ ✖♥❛☛✁ ✂t✝❞ ❉❛♥ ✕✁✝❞♠❛♥ ✂❤❛✂ ▼☎☞ ✥✉✡✁✝✝

❞✐✞t☛✁②✁❞ t☎❞✁☎✞ ❛♥❞ ✄❛✐✝✁❞ ✂t ✍☎t❞✉❝✁ ❝✁☎✂❛✐♥ ❊✗❝✁✝ ❣☎❛✍❤✐❝✞ ✄t☎ ❤✐♠☞

✥❤❛✂ ✠❛✞ ❛ ✝✐✁✟ ❛❝❝t☎❞✐♥❣ ✂t ▼☎☞ ✥✉✡✁✝✝☞

x ✒♥ ❛✂ ✝✁❛✞✂ ✞✐✗ ✆✹s t❝❝❛✞✐t♥✞✟ ▼☎☞ ✥✉✡✁✝✝ ❛✞✘✁❞ ▼☎☞ ✕✁✝❞♠❛♥ ✂t ❝❛✝✝ ❛ ✙✲

✠❛② ♠✁✁✂✐♥❣ ✠✐✂❤ ✂❤t✞✁ ✍✝❛②✁☎✞ ✂t ❝✝✁❛☎ ✂❤✁ ❛✐☎✚ ▼☎☞ ✕✁✝❞♠❛♥ ❝t♥✞✐✞✂✁♥✂✝②

☎✁✄✉✞✁❞ ✁❛❝❤ ✂✐♠✁☞ ✆✕t☎ ✁✗❛♠✍✝✁✟ t♥ ▼❛② ✓✛✟ ✷✔✓✓✟ ▼☎☞ ✥✉✡✁✝✝ ✁♠❛✐✝✁❞

▼☎☞ ✕✁✝❞♠❛♥ ✂t ✞❛② ✂❤❛✂ ❛ ✙✲✠❛② ♠✁✁✂✐♥❣ ✠❛✞ ♥✁✁❞✁❞☞s ✆✥❚❱❊▲▲ ✜✓✷s

x ✒♥ ❖✉♥✁ ✎✟ ✷✔✓✓✟ ✕☎✐✂✏ ✖♥❛☛✁ ②✁✝✝✁❞ ✝t✉❞✝② ❛✂ ▼☎☞ ✥✉✡✁✝✝ ✐♥ ✍✉☛✝✐❝✟ ❛♥❞

▼☎☞ ✥✉✡✁✝✝ ✞✂❛✂✁❞ ✂❤❛✂ ▼☎☞ ✖♥❛☛✁ ✠❛✞ ✝②✐♥❣ ❛☛t✉✂ ✠❤❛✂ ❤✁ ✠❛✞ ❛❝❝✉✞✐♥❣

❤✐♠ t✄☞

x ✒♥ ❖✉♥✁ ✓✔✟ ✷✔✓✓✟ ▼☎☞ ✕✁✝❞♠❛♥ ✐♥✄t☎♠✁❞ ▼☎☞ ✥✉✡✁✝✝ ✂❤❛✂ ▼☎☞ ✖♥❛☛✁ ❤❛❞

WROG�KLP�WKDW�0U��.QDEH�ZDV�WKH�³EXOO\´�DQG�³OLDU�´�WR�ZKLFK�0U��7XYHOO�

❞✐✞❛❣☎✁✁❞☞

x 2Q�-XQH�����������0U��)HOGPDQ�³H[HFXWHG�DQ�DGYHUVH�MRE�DFWLRQ�´�ZKLFK�

✠❛✞ ☎✁♠t✡✐♥❣ ▼☎☞ ✥✉✡✁✝✝ ✄☎t♠ ✂❤✁ ❤✐❣❤✁✞✂ ✍t✞✐✂✐t♥ ✐♥ ✂❤✁ ✑✁☎✄t☎♠❛♥❝✁

❆☎❝❤✐✂✁❝✂✉☎✁ ✢☎t✉✍ ✂t ✂❤✁ ✝t✠✁✞✂☞

x ▼☎☞ ✥✉✡✁✝✝ ✍t✐♥✂✁❞ t✉✂ ✂❤❛✂ ✂❤✁ ❞✁♠t✂✐t♥ ❝t♥✞✂✐✂✉✂✁❞ ❛ ✍☎✐♠❛ ✄❛❝✐✁ ❝❛✞✁ t✄

❞✐✞❝☎✐♠✐♥❛✂✐t♥ t♥ ✂❤✁ ☛❛✞✐✞ t✄ ❛❣✁ ❛♥❞ ✍t✞✞✐☛✝② ✞✁✗ ❛♥❞ ☎❛❝✁ ❛✞ ✠✁✝✝☞

�789(//�������0U��)HOGPDQ�³VZLWFKHG´�0U��7XYHOO�ZLWK�6XMDWKD�0L]DU��

✠❤t ✐✞ ❛ ♥t♥✲❈❛✉❝❛✞✐❛♥ ✠t♠❛♥ ✉♥❞✁☎ ❛❣✁ �✔ ✠❤t ✠❛✞ ✝✁✞✞ ✣✉❛✝✐✄✐✁❞ ✂❤❛♥

▼☎☞ ✥✉✡✁✝✝☞ ✆✥❚❱❊▲▲ �✹✛s

❜❡ ✤✦r✧❡★ ❜✩✪❦ ✫✧ ✩✧★ ✫✧✬✤r✦✪✤❡★ ✭✫✮ ✧✯✤ ✤✯ ❢✯❧★ ✫✤✰ ✱r✰ ✳✦✈❡❧❧ ❧✩✫★ ✤✭❡ ❧❡✤✤❡r ✯✧ ✤✭❡ ❢❧✯✯r ✧❡✵✤ ✤✯ ✭✫✬ ✪✭✩✫r✶ ✩✧★ ✭❡

OHDQHG�KLV�KHDG�EDFN�DQG�FORVHG�KLV�H\HV�IRU�³D�PRPHQW´�RU�VR�KH�WKRXJKW���:KHQ�KH�RSHQHG�KLV�H\HV��KH�UHDFKHG�WR�

♣✫✪❦ ✦♣ ✤✭❡ ❧❡✤✤❡r ❜✦✤ ✫✤ ✇✩✬ ✧✯✤ ✤✭❡r❡✰ ❍❡ ✇✩✬ ✪✯✧❢✦✬❡★ ✩✧★ ★✩✸❡★✰ ❍✫✬ ✪❧✯✤✭✫✧✺ ✇✩✬ ★r❡✧✪✭❡★ ✫✧ ✬✇❡✩✤✶ ✩✧★ ✭✫✬ ❢✩✪❡

IHOW�³GHYRLG�RI�EORRG�´��+H�VDLG�WKDW�0U��)HOGPDQ�ZDV�ORRNLQJ�DW�KLP�LQ�D�³IXQQ\´�PDQQHU��DQG�KH�UHDOL]HG�ODWHU�RQ�

✤✭✩✤ ✭❡ ✭✩★ ♣✩✬✬❡★ ✯✦✤✰ ✻✳❯✼✽✾✾ ✿❀❁❂

❋✦r✤✭❡r ✩r✤✫✪✦❧✩✤✫✧✺ ✯✧ ✤✭❡ r❡✤✩❧✫✩✤✫✯✧ ✪❧✩✫✮✶ ✱r✰ ✳✦✈❡❧❧ ✩✬✬❡r✤✬ ✤✭✩✤ ✤✭❡ ❋✯r✮✩❧ ❃✩r✧✫✧✺ ✾❡✤✤❡r ✇✩✬ ❜✯✺✦✬ ✩✧★ ✫✤

✇✯✦❧★ ✧✯✤ ✭✩✈❡ ❜❡❡✧ ✫✬✬✦❡★ ✭✩★ ✭❡ ✧✯✤ ✫✧✫✤✫✩✤❡★ ✤✭❡ ❄❅● ♣r✯✪❡✬✬✰ ✻✳❯✼✽✾✾ ✿❀❏❂ ❍❡ ✬✤✩✤❡★ ✤✭✩✤ ✤✭❡ ❋✯r✮✩❧

❃✩r✧✫✧✺ ✾❡✤✤❡r ✇✩✬ ✫✬✬✦❡★ ❜❑ ✱r✰ ❋❡❧★✮✩✧✶ ◆✫✩✧❡ ●★✩✮✬✶ ❍P✶ ✩✧★ ✾❡✺✩❧ ✫✧ ✯r★❡r ✤✯ ✫✧✤❡r❢❡r❡ ✇✫✤✭ ✤✭❡ ❄❅●

♣r✯✪❡✬✬ ✫✤✬❡❧❢✰ ✻✳❯✼✽✾✾ ✿❀❏◗❀✿❂ ✱r✰ ❋❡❧★✮✩✧ ✬♣❡✪✫❢✫✪✩❧❧❑ ✩★✈✫✬❡★ ✱r✰ ✳✦✈❡❧❧✶ ✩✪✪✯r★✫✧✺ ✤✯ ✱r✰ ✳✦✈❡❧❧✶ ✤✭✩✤ ✩❧❧ ✯❢

✭✫✬ ✩✪✤✫✯✧✬ ✭✩✈❡ ❜❡❡✧ ✤✩❦❡✧ ✇✫✤✭ ✤✭❡ ❦✧✯✇❧❡★✺❡ ✩✧★ ✩★✈✫✪❡ ✯❢ ❍P✶ ◆✫✩✧❡ ●★✩✮✬✶ ✩✧★ ✾❡✺✩❧✰ ✻✳❯✼✽✾✾ ✿❀✿❂
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x ▼✁✂ ✄✉☎✆❧❧ ✥✝✞✆✟ ✞✠✡✞ ✠✆ ✇✆✥✞ ✝✥ ♥✆✟❞☛✡❧ ❧✆✡☎✆ ✡✥✟ ✁✆☛✆❞☎✆✟ ☞✠✝✁✞✲✞✆✁♥

✟❞☞✡✌❞❧❞✞② ✌✆✥✆❢❞✞☞ ❢✁✝♥ ♦✉❧② ✍✎ ✞✠✁✝✉❣✠ ♦✉❧② ✷✏✂ ❍✆ ✇✡☞ ✞✠✆✥ ✝✥ ☎✡☛✡✞❞✝✥

❢✁✝♥ ♦✉❧② ✷✏ ✞✝ ♦✉❧② ✑✍✂ ✭✄❯✒❊▲▲ �✎✓✔

x ■✥ ✡✥ ✆♥✡❞❧ ✟✡✞✆✟ ♦✉✥✆ ✍✎✵ ✷✎✍✍✵ ✕✁❞✞r ✖✥✡✌✆ ✆①♣✁✆☞☞✆✟ ✠❞☞

✟❞☞✡♣♣✝❞✥✞♥✆✥✞ ✇❞✞✠ ✠✝✇ ✠❞☞ ✇✝✁♠❞✥❣ ✁✆❧✡✞❞✝✥☞✠❞♣ ✇❞✞✠ ▼✁✂ ✄✉☎✆❧❧ ✝✥ ✞✠✆

SURMHFW�KDV�FRPH�DSDUW�DQG��IXUWKHU��VWDWHG��³,¶P�VRUU\�IRU�WKH�

✆♥✌✡✁✁✡☞☞♥✆✥✞ ✡✥✟ ✡✥❣✆✁ ■ ♣✁✝☎✝♠✆✟ ✇✠✆✥ ✁✡❞☞❞✥❣ ♥② ☎✝❞☛✆✂ ✳❧✆✡✁❧② ✇✆

ZHUH�ERWK�IUXVWUDWHG�´���789(//�����

,Q�3DUW���RI�KLV�FRPSODLQW��0U��7XYHOO�DUWLFXODWHV�KLV�FRQFHUQV�DERXW�WKH�³DFWV�RI�'DQ�)HOGPDQ��

+5��/HJDO�´���789(//�����

■✥ ✠❞☞ ♣✡✁✞❞☛✉❧✡✁ ✡❧❧✆❣✡✞❞✝✥☞✵ ▼✁✂ ✄✉☎✆❧❧ ✆①♣✁✆☞☞✆✟ ✠❞☞ ☛✁❞✞❞☛❞☞♥ ✡✌✝✉✞ ✠✝✇ ❜✡✥ ✕✆❧✟♥✡✥ ✞✁✆✡✞✆✟

✠❞♥ ❢✝❧❧✝✇❞✥❣ ✞✠✆ ❊①☛✆❧ ❣✁✡♣✠❞☛☞✗✕✁❞✞r ✖✥✡✌✆ ❞✥☛❞✟✆✥✞✵ ✇✠❞☛✠ ✇✡☞ ✁✆✞✡❧❞✡✞✝✁② ❞✥ ✥✡✞✉✁✆✂ ✕✝✁

❞✥☞✞✡✥☛✆✵ ▼✁✂ ✕✆❧✟♥✡✥ ✝✁✟✆✁✆✟ ✠❞♥ ✞✝ ♣✁✝✟✉☛✆ ✡ ✟✡②✲✌②✲✟✡② ♣❧✡✥ ✟✆☞☛✁❞✌❞✥❣ ✠✝✇ ✠✆ ❞✥✞✆✥✟✆✟ ✞✝

VSHQG�KLV�QH[W�WKUHH�����ZHHNV�RQ�YDULRXV�ZRUN�SURMHFWV��KH�DGGUHVVHG�KLP�DV�³'U��7XYHOO�´�

✇✠❞☛✠ ✇✡☞ ✠❞❣✠O\�XQXVXDO��DQG�KH�LQLWLDWHG�D�FDPSDLJQ�RI�³LPSRVVLEOH�SODQQLQJ�H[HUFLVHV�´��+H�

✡❧☞✝ ✁✆♣✝✁✞✆✟ ✞✠✡✞ ▼✁✂ ✕✆❧✟♥✡✥ ✞✠✁✆✡✞✆✥✆✟ ✠❞♥ ✝✥ ♦✉✥✆ ✑✎ ✡✌✝✉✞ ☛✝♥♥✆✥✞☞ ✠✆ ♥✡✟✆ ✡✌✝✉✞ ✞✇✝
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✳ ✓ ✓ ■ ✔✕✖✗✄ ✘✙ ✚✛♣♣②✱ ✜✚✢✁✗✗✙✄ ✙✈✙✂✱ ✜✕ ❢✁✗✗ ②✕✖ ✁✂ ✕✂ ✜✚✙

✄✙✜✛✁✗s✓ -XVW�SLQJ�PH�´ ✭❊✣♣✚✛s✁s ✛✄✄✙✄✤

❆✖☎✖s✜ ✷✦ ✲✲ ❋✟✌✌✟♦ ✧✝ ★✟ ✩✟✞✝✟✞✆★❡ ✪✝❡✍ ✫✟✟✞ ❋✬✌✬✍❣

❖✂ ❆✖☎✖s✜ ✷✦✱ ✷✮✯✯✱ ✰✢✓ ✴✖✈✙✗✗ s✙✂✜ ✛✂ ✙✣✛✁✗ ✜✕ ✰✢✓ ✶✛✗✣✁s✛✂✕✱ ✰✢✓ ✰✛❝❉✕✂✛✗✄✱ ✰✢✓ ❧✙✘✙✢✱

✰✢✓ ✰✁✗✗s✱ ✛✂✄ ✰s✓ ✸✜✓ ✶✁✙✢✱ ✛✄✈✁s✁✂☎ ✜✚✛✜ ✚✙ ❢✁✗✙✄ ✚✁s ❝✕✣♣✗✛✁✂✜ ❢✁✗✙✄ s✙✈✙✂ ✭�✤ ✄✛②s ✙✛✢✗✁✙✢ ✛✂✄ ✁✜

✚✛✄ ☎✕✂✙ ✖✂✛✂s✔✙✢✙✄✓ ✴✚✛✜ ✁s✱ ✚✙ ✛✄✈✁s✙✄ ✜✚✙✣ ✜✚✛✜ ✚✙ ✚✛✄ ✂✕✜ ✚✙✛✢✄ ✘✛❝❦ ❢✢✕✣ ✛✂②✕✂✙ ✜✕ ✄✛✜✙✓

❍✙ ✢✙❝✙✁✈✙✄ ✂✕ ✛❝❦✂✕✔✗✙✄☎✙✣✙✂✜ ✕❢ ✢✙❝✙✁♣✜ ✕❢ ✚✁s ❢✁✗✁✂☎✓ ✭✴❯❱❊▲▲ �✹✺✤ ❍✙ s✜✛✜✙✄ ✜✚✁s

✁✂✛❝✜✁✕✂ ✔✛s ❝✕✂✜✢✛✢② ✜✕ ✜✚✙ ♣✕✗✁❝②✱ ✔✚✁❝✚ s✜✛✜✙s ✜✚✛✜ ✜✚✙ ✻✕✢♣✕✢✛✜✙ ❖♣✙✂ ❉✕✕✢ ♣✢✕❝✙ss ✔✁✗✗

✙✂s✖✢✙ ❝✕✂✜✛❝✜ ✂✕✢✣✛✗✗② ✔✁✜✚✁✂ ✜✔✕ ✭✷✤ ✘✖s✁✂✙ss ✄✛②s ✛✂✄ ✜✚✙ ❝✕✣♣✛✂② ✔✕✖✗✄ ✛ss✁☎✂ ✛ ❝✛s✙

ZRUNHU�ZLWKLQ�WKDW�WLPH�IUDPH���+H�FRPSODLQHG�WKDW�D�ZHHN�ZDV�QRW�³SURPSW´�FRQWDFW�ZLWK�KLP���

✴✚✛✜ ✛❢✜✙✢✂✕✕✂✱ ✰✢✓ ✰✛✂✄✙✗ ✢✙s♣✕✂✄✙✄✱ s✜✛✜✁✂☎✿

■ ✔✁✗✗ ✘✙☎✁✂ ✁✂✈✙s✜✁☎✛✜✁✂☎ ②✕✖✢ ✁ss✖✙✭s✤ ✂✕✔ ✜✚✛✜ ■ ✚✛✈✙ ✢✙✜✖✢✂✙✄ ❢✢✕✣

✈✛❝✛✜✁✕✂✓ ■ ✄✕ ✂✕✜ ♣✗✛✂ ✕✂ ✄✁s❝✖ss✁✂☎ ②✕✖✢ ❝✕✂❝✙✢✂s ✄✁✢✙❝✜✗② ✔✁✜✚ ②✕✖ ✖✂✜✁✗

②✕✖ ✢✙✜✖✢✂ ❢✢✕✣ ✸✚✕✢✜ ✴✙✢✣ ❉✁s✛✘✁✗✁✜②✱ s✕ ②✕✖ ✣✛② ❝✕✂❝✙✂✜✢✛✜✙ ✕✂ ②✕✖✢

✚✙✛✗✜✚ ✁✣♣✢✕✈✁✂☎✓

✭✴❯❱❊▲▲ �✹✦✤

❚✼❡ ✽✟✾✝✆✍☛ ✍❡✠❡✞ ✞❡✏✝✟✍❞❡❞ ★✟ ★✼❡ ✩✟✍❀✬❞❡✍★✬✆✌✌☛ ❁✝❡✆❛✬✍❣ ❁✉✡✾✬✏✏✬✟✍✳

❆✖☎✖s✜ ✷✦ ±▼✞✳ ❚✉✠❡✌✌ ❁★✆★✬✍❣ ★✼✆★ ▼✞✳ ▼✆✍❞❡✌ ❂✏ ✫✬✏q✉✆✌✬❀✬❡❞ ❀✞✟✾ ❃✽★✬✍❣ ✆✏

❂✍✠❡✏★✬❣✆★✟✞❄❃✝✝❡✌✌✆★❡ ✎❡✠✬❡♦❡✞

0U��7XYHOO¶V�UHVSRQVH�QLQHW\������✣✁✂✖✜✙s ✗✛✜✙✢ ✔✛s ❅✖✁✜✙ ✙①♣✗✁❝✁✜✓ ❍✙ ✢✙s♣✕✂✄✙✄ ✜✕ ✰✢✓ ✰✛✂✄✙✗✱

✛✂✄ ✚✙ ✛✗s✕ ❝✕♣✁✙✄ ✰✢✓ ✶✛✗✣✁s✛✂✕✱ ✰✢✓ ✰✛❝❉✕✂✛✗✄✱ ✰✢✓ ✰✁✗✗s✱ ✰✢✓ ❧✙✘✙✢✱ ✛✂✄ ✰s✓ ✸✜✓ ✶✁✙✢✓ ❍✙

✘✙☎✛✂ ✘② s✛②✁✂☎✿

7KLV�LV�$%62/87(/<�81$&&(37$%/(���7KH�YHU\�5($621�,¶P�RQ�

✸✴❉ ✗✙✛✈✙✱ ✛✂✄ ✔✁✗✗ ❝✕✂✜✁✂✖✙ ✜✕ ✢✙✣✛✁✂ s✕✱ ✁s ✄✖✙ ❉■❘❊✻✴▲❨ ❆❇❉

✸❖▲❊▲❨ ✜✕ ✜✚✙ ♣s②❝✚✕✗✕☎✁❝✛✗ ✛✘✖s✙ ✭■■❊❉✤ ✜✚✛✜ ✁s ✘✙✁✂☎ ✚✙✛♣✙✄ ✖♣✕✂ ✣✙

✘② ❉✛✂ ♥✙✗✄✣✛✂✱ ✆✍❞ ☛✟✉✞✏❡✌❀✱ ✛✂✄ ✙✈✙✢②✘✕✄② ✙✗s✙ ✔✚✕ ✚✛s ✜✕✖❝✚✙✄ ✜✚✁s

❝✛s✙ ✜✕ ✄✛✜✙✓ ❆✂✄ ②✕✖ ❦✂✕✔ ✁✜✓ ✴✚✙ ❖❇▲❨ ✔✛② ❢✕✢ ✣✙ ✜✕ ✢✙❝✕✈✙✢

s✖❢❢✁❝✁✙✂✜✗② ✜✕ ✢✙✜✖✢✂ ✜✕ ✔✕✢❦ ❢✢✕✣ ✸✴❉ ✁s ✜✕ s✙✜✜✗✙ ✜✚✁s ❝✛s✙✓ ✶✢✕♣✙✢✗② ✛✂✄

❝✕✢✢✙❝✜✗②✓

✭✴❯❱❊▲▲ �✹✹✲✹✦✤

❈● ,�QRWH�WKDW�,%0�UHGDFWHG�³5XVV´�IURP�WKH�GRFXPHQW�WKDW�LW�SURGXFHG�DW�,%0��������2QH�FDQ�RQO\�SUHVXPH�WKDW�

❏❑◆ P✐P ◗❙t ❲❳◗t ◆r❩ ❬❭❪❫❴❴ t❙ ❵◗❙❲❜ ❤❙r ❥❭r❥❙♠❫♠ ❙❤ t✇✐♠ ❴✐t✐③❳t✐❙◗❜ t✇❳t ◆r❩ ◆❳◗P❫❴ ❲❳♠ ✐◗❪❙❴❪❫P ✐◗ t✇❫ ④✐♠❳ ⑤❭❫

LQYHVWLJDWLRQ�DQG�DSSURYHG�KHU�ILQGLQJV�EHIRUH�WKH\�FDPH�WR�KLP�IRU�WKH�³DSSHDO�´��,%0������UHYHDOV�WKDW�5XVV�

0DQGHO�GLG��LQ�IDFW��³DSSURYH´�KHU�ILQGLQJV�
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0U��7XYHOO�WRRN�JUHDW�RIIHQVH�DW�0U��0DQGHO¶V�VWDWHPHQW�WKDW�KH�ZRXOG�QRW�EH�FRQWDFWLQJ�0U��

❚✁✂✄❧❧ ✥☎ ✆♥✂✄s✥✆❣❛✥✄ t✆s ❝☎♦✝❧❛✆♥✥s ✞✄❝❛✁s✄ t✄ ✟❛s ☎♥ ✠❚✡ ❧✄❛✂✄✳ ☛☞✳ ❚✁✂✄❧❧ ❝t❛☞❛❝✥✄☞✆✐✄❞ ✆✥ ❛s

³GHOD\�´��+H�VWDWHG��³<RX�FDQQRW�SRLQW�WR�DQ\�SROLF\�WKDW�SUHYHQWV�,%0�IURP�ZRUNLQJ�ZLWK�PH�RQ�

P\�FDVH�12:�´��+H�VWDWHV�WKDW�QR�SROLF\�RI�,%0�VWDWHV�DQ\WKLQJ�UHODWLQJ�WR�³67'�

GLVTXDOLILFDWLRQ�´��7R�WKH�FRQWUDU\��KH�FLWHV�,%0¶V�SR❧✆❝✆✄s ✥t❛✥ ✝☞☎♦✆s✄ ❛ ✝☞☎♦✝✥ ✆♥✂✄s✥✆❣❛✥✆☎♥✳

+H�VWDWHG��³,�KHUHE\�,16,67�XSRQ�EHLQJ�DIIRUGHG�WKDW�µSURPSWQHVV¶�ULJKW�,00(',$7(/<�´��

✭❚❯✌❊▲▲ ✍✎✎✏

☛☞✳ ❚✁✂✄❧❧ ❛s✑✄❞ ✥t❛✥ ✥t✄ ✆♥✂✄s✥✆❣❛✥✆☎♥ ✞✄ ✆♥✆✥✆❛✥✄❞ ✞② t❛✂✆♥❣ ✥t✄ ✝✄☞s☎♥s ❛❝❝✁s✄❞ ☎✒ ✟☞☎♥❣❞☎✆♥❣

❝☎♥✥❛❝✥✄❞✳ ❋☎❧❧☎✟✆♥❣ ✥t❛✥✓ ☛☞✳ ❚✁✂✄❧❧ ❛s✑✄❞ ✒☎☞ ✥t✄ ☎✝✝☎☞✥✁♥✆✥② ✥☎ ✒☎☞♦❛❧❧② ☞✄s✝☎♥❞ ✥☎ ✟t❛✥ ✥t✄②

KDG�WR�VD\�LQ�ZULWLQJ���+H�LGHQWLILHG�WKH�IROORZLQJ�DV�NH\�ZLWQHVVHV���³)ULW]�.QDEH��'DQ�)HOGPDQ��

❏☎t♥ ☛✄✥✐❣✄☞✓ ✡✆❛♥✄ ✔❞❛♦s✓ ▲✆s❛ ✡✁✄✓ ❘✉✕✕✖✗✗ ✘✙✚✛✖✗��$UYLQG�.ULVKQD�´���(♦✝t❛s✆s ❛❞❞✄❞✏

☛☞✳ ❚✁✂✄❧❧ ♦❛❞✄ ✆✥ ❛✞✁♥❞❛♥✥❧② ❝❧✄❛☞ ✥t❛✥ ☛☞✳ ☛❛♥❞✄❧ ✟❛s ♥☎✥ ✥t✄ ❛✝✝☞☎✝☞✆❛✥✄ ❝t☎✆❝✄ ☎✒ ❛♥

LQYHVWLJDWRU���+H�VWDWHG�WKDW�0U��0DQGHO�ZDV�³QRW�D�µFRPSHWHQW�DXWKRULW\¶´�WR�KHDU�KLV�FDVH��DV�KH�

ZDV�VSHFLILFDOO\�D�³QDPHG�SDUW\�WR�WKH�ZURQJGRLQJ�´� ❍✄ ☞✄✒✄☞✄♥❝✄❞ ✥t❛✥ ☛☞✳ ☛❛♥❞✄❧ s✥✆❧❧ t❛❞ ♥☎✥

☞✄s✝☎♥❞✄❞ ✥☎ ✥t✄ ✄♦❛✆❧ ☞✄❣❛☞❞✆♥❣ ✥t✄ ✆ss✁❛♥❝✄ ☎✒ ❛ ✥t✆☞❞✲✝❛☞✥② ❝☎♦✝❧❛✆♥✥ ✭✟t✆❝t ✟❛s ☎♥ ✔✁❣✁s✥

�����0U��7XYHOO�VWDWHG�WKDW�LW�ZDV�³,03(5$7,9(´�WKDW�WKH�LQYHVWLJDWLRQ�EH�WXUQHG�RYHU�WR�³DQ�

LQGHSHQGHQW�ERG\´�ZKR�ZRXOG�EH�FRQVLGHUHG�D�³WUXVWHG�KLJKHU�DXWKRULW\´�IRU�IXUWKHU�KDQGOLQJ���

❍✄ ❛s✑✄❞ ✥t❛✥ ■❇☛ ❇☎❛☞❞ ☎✒ ✡✆☞✄❝✥☎☞s ♥❛♦✄ ❛♥ ✆♥❞✄✝✄♥❞✄♥✥ ✆♥✂✄s✥✆❣❛✥☎☞ ✒☞✄✄ ✒☞☎♦ ✞✆❛s ❛♥❞

❝☎♥✒❧✆❝✥✳ ■✒ ✥t❛✥ ❞✆❞ ♥☎✥ ☎❝❝✁☞✓ t✄ s✥❛✥✄❞ ✥t❛✥ ❛♥② ❝☎♥❝❧✁s✆☎♥s ❝☎♥✥☞❛☞② ✥☎ ☛☞✳ ❚✁✂✄❧❧ ✟☎✁❧❞ ✞✄

³WRR✲☎✞✂✆☎✁s❧②✲VXVSHFW�´

❋✁☞✥t✄☞♦☎☞✄✓ ☛☞✳ ❚✁✂✄❧❧ ❞✄♦❛♥❞✄❞ ✥t❛✥ ❛♥ ✆♥✂✄s✥✆❣❛✥✆☎♥ ✞✄❣✆♥ ✞② ✔✁❣✁s✥ ✷✾✳ ❍✄ ❛s✑✄❞ ✒☎☞

☞✄❣✁❧❛☞ ✁✝❞❛✥✄s ☎♥ ✥t✄ ✝☞☎❣☞✄ss ☎✒ t✆s ❝❛s✄✳

✜✢ ✙✣✣✖✙✤✕ ✢❤✖✤✖ ✦✙✕ ✚✧ ✤✖✕✣✧✚✕✖ ✢✧ ✢❤★✕ ✖♠✙★✗✩

❆✪✫✪✬✮ ✯✰✱ ✯✴✵✵✶ ✸✛✛✖✚✛✉♠ ✢✧ ✹✧✤✣✧✤✙✢✖ ✺✣✖✚ ❉✧✧✤ ✻★✗★✚✼✽ ✹✗✙★♠✕ ❉★✕✙✿★✗★✢❀

❉★✕❁✤★♠★✚✙✢★✧✚

❖♥ ✔✁❣✁s✥ ✷�✓ ✷❂❃❃✓ ☛☞✳ ❚✁✂✄❧❧ s✁✞♦✆✥✥✄❞ ❛♥ ❛❞❞✄♥❞✁♦ ✥☎ t✆s ❈☎☞✝☎☞❛✥✄ ❖✝✄♥ ✡☎☎☞ ❝☎♦✝❧❛✆♥✥✓

✆♥ ❧✆❣t✥ ☎✒ ☞✄❝✄♥✥ ✄✂✄♥✥s✳ ☛☞✳ ❚✁✂✄❧❧ s✥❛✥✄❞ ✥t❛✥ t✄ ✞✄❧✆✄✂✄❞ WKH�FRPSDQ\¶V�GHOD\�LQ�LQYHVWLJDWLQJ�

t✆s ❝☎♦✝❧❛✆♥✥✓ ❛♥❞ ✄✂✄♥ ☞✄s✝☎♥❞✆♥❣ ✝☞☎♦✝✥❧② ✥☎ ✆✥s s✁✞♦✆ss✆☎♥✓ ✟❛s ✞❛s✄❞ ☎♥ t✆s ✠❚✡ s✥❛✥✁s ✲✲

❞✆s❛✞✆❧✆✥②✳
❄❅
+H�FODLPV�WKDW�VXFK�LQDFWLRQ�YLRODWHG�,%0¶V�SROLF\�RI�³SURPSW´�DFWLRQ�LQ�UHVSRQVH�

✥☎ ✄♦✝❧☎②✄✄ ✝☞☎✞❧✄♦s✓ ❝☎♥s✥✆✥✁✥✄❞ ❛ t☎s✥✆❧✄ ✟☎☞✑✝❧❛❝✄ ✞✄❝❛✁s✄ ☎✒ t✆s ❞✆s❛✞✆❧✆✥② ✭✟t✆❝t ✟❛s ✥t✄

UHDVRQ�IRU�KLV�67'�VWDWXV���DQG�FRQVWLWXWHG�³LOOHJDO��$'$��GLVDELOLW\�GLVFULPLQDWLRQ��EHFDXVH�RI�

67'�VWDWXV��´���789(//�������,Q�KLV�VXEPLVVLRQ��0U��7XYHOO�HODERUDWHG�RQ�WKH�UHDVRQV�KH�IHOW�KH�

✟❛s ✥t✄ ✂✆❝✥✆♦ ☎✒ ❞✆s❛✞✆❧✆✥② ❞✆s❝☞✆♦✆♥❛✥✆☎♥ ☎♥ ✥t✄ ✞❛s✆s ☎✒ t✆s ♦✄♥✥❛❧ t✄❛❧✥t✳ ✭❚❯✌❊▲▲ ✍●✍✲●�✏

✔✁❣✁s✥ ❑❂ ✲✲ ✘✤✩ ▼✉✈✖✗✗ ◆✉✖✕✢★✧✚✖✛ P✢✙✢✉✕ ✧◗ ✹✧✤✣✧✤✙✢✖ ✺✣✖✚ ❉✧✧✤ ✽ P✢✙✢★✚✼ ✢❤✙✢ ✘✤✩ ✘✙✚✛✖✗

✜✕ ❉★✕q✉✙✗★◗★✖✛ ◗✤✧♠ ✸❁✢★✚✼ ✙✕ ✜✚✈✖✕✢★✼✙✢✧✤✽✸✣✣✖✗✗✙✢✖ ❘✖✈★✖✦✖✤✽ ✸✛✛★✢★✧✚✙✗

❘✖q✉✖✕✢ ◗✧✤ ✜✚✢✖✤★♠ ✘✖✙✕✉✤✖✕

❙❱
❲❳❨ ❲❩❬❭❡❪ ❡❫♣❳❡❴❴❪❵ ❴❩❜❭ ❴❢ ❜❬ ❡❥❩❜❪❴ ❦❢ ❲❳❨ r✇①❡❪❪❨ ③r④⑤⑥⑦⑦ ⑧⑨⑩❶ ❷❸❹❺❨
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❇② ✥♠✁✂✄ ❞✁t✥❞ ❆☎❣☎✉t ✆✝✱ ✷✝✞✞ t✟ ✠✁♠☎✥✄ ✡✁✄♠✂✉✁♥✟✱ ☛✁♥❞② ☞✁❝❉✟♥✁✄❞✱ ✠t✥✌✥ ☞✂✄✄✉✱ ☛✟♦✥rt

❲✥♦✥r✱ ✁♥❞ ▲②♥✥✁ ✠t✍ ✡✂✥r✱ ✎✂t✏ ✁ ❝✟✑② t✟ ☛☎✉✉✥✄✄ ☞✁♥❞✥✄✱ ❆r✌✂♥❞ ✐r✂✉✏♥✁✱ ✡r✁t②☎✉✏ ☞✟❣✏✥✱

'DYLG�)OD[PDQ��DQG�RWKHUV��ZLWK�D�VXEMHFW�OLQH�³&RUSRUDWH�2SHQ�'RRU�✲✲ ✎✏✁t ✂✉ ❣✟✂♥❣ ✟Q"´��

✭✒❯✓❊▲▲ ✞✔✞�✲✷✝✮ ☞r✍ ✒☎✌✥✄✄ ✁✉s✥❞ ✕✟r ✁ ✉t✁t☎✉ ☎✑❞✁t✥✍ ✖✥ ✉t✁t✥❞ t✏✁t ✏✥ ✥①✑✥❝t✥❞ ☞r✍

☞✁♥❞✥✄ t✟ ❝✟♥t✁❝t ✏✂♠ ✁✕t✥r ✏✂✉ ✄✁t✥✉t ✎r✂t✂♥❣ ✟♥ ❆☎❣☎✉t ✷✔✍ ✒✏✁t ❞✂❞ ♥✟t ✏✁✑✑✥♥✍

,Q�KLV�HPDLO��0U��7XYHOO�VWDWHG�WKDW�,%0�ZDV�OHJDOO\�ERXQG�WR�³SURPSWO\´�LQYH✉t✂❣✁t✥ ✏✂✉

FRPSODLQW��DQG�KH�VWDWHG�WKDW�WKH�FRPSDQ\¶V�³GHOD\LQJ�WDFWLFV�MXVW�FRPSRXQGV�WKH�PLVFRQGXFW�´

,Q�DGGUHVVLQJ�WKH�³FRUSRUDWH�RIILFHUV�´�0U��0DQGHO�TXRWHG�WKH�&	$�GRFXPHQW�UHODWLQJ�WR�WKH�

³&RUSRUDWH�2SHQ�'RRU´�SROLF\�WKDW�VWDWHV��³&RQFHUQV�GLUHFW✥❞ t✟ t✏✥ ❝✟r✑✟r✁t✥ ✟✕✕✂❝✥ ✎✂✄✄ ♦✥

DFNQRZOHGJHG�WR�WKH�HPSOR\HH�E\�WKH�FRUSRUDWH�HPSOR\HH�UHODWLRQV�VWDII�´��7KDW�GLG�QRW�KDSSHQ���

+H�IXUWKHU�TXRWHG�SROLF\�ODQJXDJH�ZKLFK�VWDWHV��³7KH�FRQFHUQ�ZLOO�EH�DVVLJQHG�WR�DQ�DSSURSULDWH�

✥①✥❝☎t✂✌✥ ✕✟r ✏✁♥❞✄✂♥❣✱ ✉☎❝✏ DV�'LYLVLRQ�*HQHUDO�0DQDJHUV�RU�RWKHU�VHQLRU�H[HFXWLYHV�´��0U��

✒☎✌✥✄✄✱ ✁❣✁✂♥✱ ✑✟✂♥t✥❞ ✟☎t t✏✁t t✏✁t ✏✁❞ ♥✟t ✏✁✑✑✥♥✥❞✍

0U��7XYHOO�DGGUHVVHG�/\QHD�6W��3LHU��DQG�VWDWHG��³$FFRUGLQJ�>WR@�WKH�µ&RQILGHQWLDOO\�6SHDNLQJ¶�

GRFXPHQWDWLRQ��\RX¶UH�VXSSRVHG�WR�FRQWDFW�PH�DERXW�WKH�&RPSODLQW�,�ILOHG�ZLWK�\RX���<RX¶YH�

QHYHU�GRQH�WKDW���1RW�HYHQ�D�VLQJOH�ZRUG���,I�\RX¶UH�GHIHUULQJ�WR�RWKHUV��\RX�QHHG�WR�WHOO�PH�WKDW�

�DQG�ZKR�LW�LV�\RX�DUH�GHIHUULQJ�WR��´��+H�FKDUDFWHUL]HG�KHU�LQDFWLRQ�DV�H[KLELWLQJ�³VLOHQW�

WUHDWPHQW�´�ZKLFK�KH�VWDWHV�LV�FRQWUDU\�WR�,%0¶V�YDOXHV�DQG�SROLF\���

■♥ t✏✂✉ ✎r✂t✂♥❣✱ ☞r✍ ✒☎✌✥✄✄ ✥①✑r✥✉✉✄② ✉t✁t✥❞✱ ✟♥❝✥ ✁❣✁✂♥✱ t✏✁t ☛☎✉✉✥✄✄ ☞✁♥❞✥✄ ✂✉ ♥✟t t✏✥

✁✑✑r✟✑r✂✁t✥ ✂♥✌✥✉t✂❣✁t✟r✍ ✖✥ ✉t✁t✥❞ ✁✉ ✕✟✄✄✟✎✉✗

✒✟ ✁✄✄ ❝✟♥❝✥r♥✥❞✗ ■ ✏✁✌✥ ✑✟✂♥t✥❞ ✟☎t ✭r✂❣✏t✄②✮ t✏✁t t✎✂❝✥ ♦② ✏✂✉ ✎r✂tt✥♥

IDOVHKRRGV�LQ�HPDLO��³QR�WKLUG✲SDUW>\@�FRPSODLQWV´�DQG�³67'�OHDYH�

GLVTXDOLILFDWLRQ�IURP�GXH�SURFHVV´���5XVVHOO�0DQGHO�KDV�SURYHQ�KH�LV�QRW�

q☎✁✄✂✕✂✥❞ t✟ ✏✥✁r ♠② ❝✁✉✥✱ ✉✟ ✉✟♠✥♦✟❞② ✥✄✉✥ ♥✥✥❞✉ t✟ ♦✥ ✁✑✑✟✂♥t✥❞✍ ❇☎t

t✏✥r✥ ✂✉ ✥✌✥♥ ✁♥ ✟✌✥r✲r✂❞✂♥❣ r✥✁✉✟♥ ☛☎✉✉✥✄✄ ❝✁♥♥✟t ♦✥ ✁✉✉✂❣♥✥❞ t✟ t✏✂✉ ❝✁✉✥✗

❇✥❝✁☎✉✥ ■ ✏✁✌✥ ✁❝❝☎✉✥❞ ✖☛ ✁♥❞ ✘✫❆ ✭✂♥ t✏✥ ✕✟r♠ ✟✕ ❉✂✁♥✥ ❆❞✁♠✉ ✁♥❞

/LVD�'XH��RI�FRUUXSWLRQ�DQG�FRQVSLUDWRULDO�LQYROYHPHQW�LQ�³EODFNEDOOLQJ�

PH�´�DQG�WKRVH�DUH�FORVH�FROOHDJXHV�RI�5XVVHOO��WKHUHIRUH�WKH�IROORZLQJ�

❝ODXVH�RI�&	$��S�����DSSOLHV���³7KH�LQYHVWLJDWRU��KRZHYHU��PXVW�QRW�KDYH�

EHHQ�LQYROYHG�LQ�WKH�LVVXH�EHLQJ�LQYHVWLJDWHG�DQG��LQ�,%0¶V�RSLQLRQ��LV�

✉☎✕✕✂❝✂✥♥t✄② r✥♠✟✌✥❞ ✟r❣✁♥✂✙✁t✂✟♥✁✄✄② ✕r✟♠ t✏✥ ✥♠✑✄✟②✥✥ t✟ ✑r✟✌✂❞✥

REMHFWLYLW\�´��

✭✒❯✓❊▲▲ ✞✔✞�✮

❆✄✉✟ ✂♥ t✏✂✉ ✎r✂t✂♥❣✱ ☞r✍ ✒☎✌✥✄✄✱ ✁❣✁✂♥✱ ✁✉s✥❞ t✟ ♦✥ ✉✥✑✁r✁t✥❞ ✕r✟♠ ☞r✍ ✳✥✄❞♠✁♥✍ ✖✥ ✥①✑✄✁✂♥✥❞

WKDW�KH�ZDV�RQ�67'�DV�D�UHVXOW�RI�WKH�³LOOLFLW�LOOHJDO�VWUHVV´�WKDW�'DQ�)HOGPDQ��DQG�RWKHUV��

LQIOLFWHG�RQ�KLP���+H�VWDWHG�WKDW�KH�KDV�³PDQ\��PDQ\�WLPHV�GHPDQGHG�WR�EH�UHPRYHG�IURP�'DQ¶V�

µOHDGHUVKLS¶��LI�\RX�FDQ�FDOO�LW�WKDW���EXW�WR�GDWH�KDYH�EHHQ�EOLQGO\�XQWKLQNLQJO\�UHIXVHG�

�VRPHWLPHV�H[SOLFLWO\��VRPHWLPHV�LPSOLFLWO\��´
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$W�WKH�FRQFOXVLRQ�RI�WKH�HPDLO��0U��7XYHOO�DVNHG��³:+$7�,6�*2,1*�21"´��+H�KDG�UHSHDWHGO\�

❛s✁✂❞ ✄☎❛✄ ✆✝✂s✄t♦✞ t✞ ✄☎✂ ✥♦✝✟s✂ ♦✠ ✄☎✂ ✂♠❛t✡☛

❆✝☞✝s✄ ✸� ✲✲ 0U��0DQGHO¶V�5HVSRQVH��6WDWHPHQW�WKDW�1R�,QYHVWLJDWLRQ�:KLOH�0U��7XYHOO�2XW�RQ�

❙✌❉

$Q�KRXU�DIWHU�0U��7XYHOO¶V�HPDLO��0U��0DQGHO�UHVSRQGHG�WKDW�KH�ZDV�LQYHVWLJDWLQJ�0U��7XYHOO¶V�

FRQFHUQV�EXW��DV�SUHYLRXVO\�H[SODLQHG��³,�DP�VLPSO\�QRW�JRLQJ�WR�GLVFXVV�ZLWK�\RX�WKH�FRQFHUQV�

②♦✝ ✟❛ts✂❞ ✐☎t✡✂ ②♦✝ ✐✂✟✂ ♦✝✄ ♦✞ ✍❚✎ st✞✥✂ ②♦✝ ❛✟✂ ✞♦✄ s✝✉✉♦s✂❞ ✄♦ ❜✂ ✐♦✟✁t✞☞ ❞✝✟t✞☞ ✄☎ts

WLPH�´��+H�DOVR�DGYLVHG�KLP�WKDW�KH�ZDV�ZRUNLQJ�RQ�WKH�LQYHVWLJDWLRQ��EXW�MXVW�ZRXOG�QRW�EH�

s✉✂❛✁t✞☞ ❞t✟✂✥✄✡② ✐t✄☎ ✏✟☛ ❚✝✑✂✡✡ ✐☎t✡✂ ☎✂ ✐❛s ♦✝✄ ♦✞ ✡✂❛✑✂☛

❋t✞❛✡✡②✱ ✏✟☛ ✏❛✞❞✂✡ ✥☎❛s✄ts✂❞ ✏✟☛ ❚✝✑✂✡✡ ✠♦✟ ❛❞❞✟✂sst✞☞ ☎ts ✂♠❛t✡ ✄♦ ✄☎✂ ✥♦✟✉♦✟❛✄✂ ✂①✂✥✝✄t✑✂s☛

❍✂ ✄♦✡❞ ☎t♠ ✄☎❛✄ ☎✂ ✞✂✂❞✂❞ ✄♦ ✥♦♠♠✝✞t✥❛✄✂ ☎ts ✥♦✞✥✂✟✞s ❛❜♦✝✄ ✄☎✂ t✞✑✂s✄t☞❛✄t✑✂ ✉✟♦✥✂ss

³WKURXJK�WKH�DSSURSULDWH�,%0�FKDQQHOV�´��+H�VWDWHG�WKDW�0U��7XYHOO�VKRXOG�EH�FRPPXQLFDWLQJ�

ZLWK�KLP�³DORQH´�VLQFH�KH�LV�WKH�LQYHVWLJDWRU���+H�WROG�0U��7XYHOO�WKDW�KH�ZDV�³GLVWXUELQJ�VHQLRU�

,%0�H[HFXWLYHV´�ZKR�ZHUH�QRW�LQYROYHG�LQ�WKH�SURFHVV���+H�GLUHFWHG�KLP�WR�VWRS�VHQGLQJ�DQ\�

✂♠❛t✡s✱ ❞t✟✂✥✄✡② ♦✟ ✐t✄☎ ❛ ✥✥✱ ✄♦ ✄☎✂ s✂✞t♦✟ ✂①✂✥✝✄t✑✂s☛ ✒❚❯✓❊▲▲ ✔✕✔✖✮

❆✝☞✝s✄ ✸✔ ✲✲ ▼✗✘ ✙✚✈❡❧❧ ✛❡✜✢❡✗r✢❡✣ ✤✜✣ ✦✧★❝❡✗★ ✩✪✧✚✢ ▼✗✘ ▼r★✫❡❧ ❇❡✜★❣ ✬★✈❡✣✢✜❣r✢✧✗ ✭ ✯✙✰

✰✜✣✳✚r❧✜❢✜❝r✢✜✧★

■✞ ☎ts ❆✝☞✝s✄ ✸✔✱ ✴�✔✔ ✂♠❛t✡ ✄♦ ✏✟☛ ✏❛✞❞✂✡✱ ✏✟☛ ❚✝✑✂✡✡ ❜✂☞❛✞ ❜② ✂①✉✟✂sst✞☞✱ ♦✞✥✂ ❛☞❛t✞✱ ☎ts

EHOLHI�WKDW�0U��0DQGHO�ZDV�WKH�LQDSSURSULDWH�FKRLFH�RI�LQYHVWLJDWRU���+H�VWDWHG��³&RQFHUQL✞☞

②♦✝✟ ✉✂✟s♦✞❛✡ t✞✑♦✡✑✂♠✂✞✄ t✞ ✄☎✂ t✞✑✂s✄t☞❛✄t♦✞✵ ✏② ♦❜✶✂✥✄t♦✞ ✄♦ ✄☎ts ☎❛s ❛✡✟✂❛❞② ❜✂✂✞ s✄❛✄✂❞ t✞

♠✝✡✄t✉✡✂ ✉✡❛✥✂s✱ ✐t✄☎ ✟✂❛s♦✞s ✒❛✞♦✄☎✂✟ ♦✞✂ ♦✠ ✐☎t✥☎ ♦✥✥✝✟s t✞ ✄☎ts ✑✂✟② ✞♦✄✂ ♦✠ ②♦✝✟s✱ s✂✂ ✞✂①✄

SDUDJUDSK���DQG�,�KHUHE\�UHDVVHUW�P\�SRVLWLRQ�´���789(//����✮

✏✟☛ ❚✝✑✂✡✡ ✉♦t✞✄s ♦✝✄ ✄☎❛✄ ☎✂ ❞✂st✟✂s ✄♦ ❛✞❞ ☎❛s ✄☎✂ ✟t☞☎✄ ✄♦ ✉❛✟✄t✥t✉❛✄✂ t✞ ✄☎✂ ✷✹❆ t✞✑✂s✄t☞❛✄t♦✞

✟✂☞❛✟❞✡✂ss ♦✠ ☎ts s✄❛✄✝s ♦✞ ❜✂t✞☞ ♦✞ ✍❚✎ ✡✂❛✑✂☛ ❍✂ ✉♦t✞✄s ♦✝✄ ✄☎❛✄ ✞♦✄☎t✞☞ t✞ ■✺✏ ✉♦✡t✥② s✄❛✄✂s

✄☎❛✄ ☎✂ ts ❞ts✆✝❛✡t✠t✂❞ ✠✟♦♠ ✉❛✟✄t✥t✉❛✄t✞☞ ❜✂✥❛✝s✂ ☎✂ ts ♦✞ ❛ ✡✂❛✑✂ ♦✠ ❛❜s✂✞✥✂☛ ❍✂ ✟✂♠t✞❞✂❞ ✏✟☛

0DQGHO�WKDW�KH�ZDV�DZDUH�WKDW�0U��7XYHOO�ZDV�³IXOO\�FDSDEOH�RI�FRQGXFWLQJ�µ&	$�EXVLQHVV¶�

ZKLOH�RQ�OHDYH�´��+H�IXUWKHU�VWDWHG��³%\�UHIXVLQJ�WR�DFFRUG�PH�P\�ULJKWV�WR�D�IXOO�SURSHU�&	$�

t✞✑✂s✄t☞❛✄t♦✞✱ ②♦✝ ❛✟✂ ✄☎✂✟✂✠♦✟✂ NQRZLQJO\�SUHYHQWLQJ�PH�IURP�µUHFRYHULQJ¶�VXIILFLHQWO\�WR�

µUHWXUQ�WR�ZRUN¶�✲✲ WKDW�LV��\RX�\RXUVHOI�DUH�DIILUPDWLYHO\�µFRHUFLQJ�PH�WR�UHPDLQ�µGLVDEOHG¶��LQ�

WKH�VHQVH�RI�P\�FXUUHQW�67'�OHDYH��´

✍✂✉✄✂♠❜✂✟ ✻✱ ✴�✔✔ ± ✩✫✫❡★✫✚✼ ✢✧ ✦✧✗✽✧✗r✢❡ ✾✽❡★ ✰✧✧✗ ✿✜❧✜★❣✭ ✯✙✰ ✰✜✣✳✚r❧✜❢✜❝r✢✜✧★✭

✬★✢❡✗✜✼ ▼❡r✣✚✗❡✣✭ ✰✜✣r✪✜❧✜✢❀ ✰✜✣❝✗✜✼✜★r✢✜✧★✭✛❡✢r❧✜r✢✜✧★✭✰❡★✜❡✫ ✩❝❝❡✣✣ ✢✧

✦✧✼✽r★❀ ✯❀✣✢❡✼✣

❖✞ ✍✂✉✄✂♠❜✂✟ ✻✱ ✴�✔✔✱ ✏✟☛ ❚✝✑✂✡✡ s✂✞✄ ❛✞♦✄☎✂✟ ❛✉✉✂❛✡ ❞♦✥✝♠✂✞✄ ✄☎✟♦✝☞☎ ✄☎✂ ✷♦✟✉♦✟❛✄✂ ❖✉✂✞

✎♦♦✟ ✉✟♦✥✂ss ❜② ❛❞❞✟✂sst✞☞ ❛✞ ✂♠❛t✡ ✄♦ ✍❛♠✝✂✡ ❁❛✡♠ts❛✞♦✱ ❂❛✞❞② ✏❛✥✎♦✞❛✡❞✱ ✍✄✂✑✂ ✏t✡✡s✱

❂♦❜✂✟✄ ❃✂❜✂✟✱ ❛✞❞ ▲②✞✂❛ ✍✄☛ ❁t✂✟✱ ✐t✄☎ ❛ ✥✥ ✄♦ ✏✟☛ ✏❛✞❞✂✡✱ ❆✟✑t✞❞ ❄✟ts☎✞❛✱ ❁✟❛✄②✝s☎ ✏♦☞☎✂✱

❛✞❞ ✎❛✑t❞ ❋✡❛①♠❛✞☛ ✒❚❯✓❊▲▲ ✖✴✻✮ ❆✄✄❛✥☎✂❞ ✄♦ ✄☎✂ ✂♠❛t✡ ✐❛s ❛✞ ❛❞❞✂✞❞✝♠ ✄♦ ☎ts ✥♦♠✉✡❛t✞✄☛

7KH�DGGHQGXP�IRFXVHV�RQ�0U��0DQGHO¶V�UHIXVDO�WR�KDQGOH�0U��7XYHOO¶V�DSSHDO�EHFDXVH�0U��
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EHHQ�³WKH�PDLQ�DXGLHQFH�IRU�>KLV@�&RPSODLQW�DOO�DORQJ�´�DQG�KH�UHLWHUDWHG�KLV�GLVWUXVW�IRU�+XPDQ�

5HVRXUFHV�³IRU�YHU\�JRRG�UHDVRQV�´��+H�VWDWHV�WKDW�WKH�&	$�H[SOLFLWO\�VWDWHV�WKDW�HPSOR\HHV�³RQ�

OHDYH´�DUH�IXOO\�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH�&	$�SURFHVV���

$PRQJ�RWKHU�WKLQJV��0U��7XYHOO�FRPSODLQV�DERXW�,%0¶V�r✄✞✁s☎❧ ☞✆ r✄♠✆✂✄ ❤✡♠ ✞r✆♠ ✥✆r❦✡✝✏

✥✡☞❤ ✎☎✝ ✑✄❧❞♠☎✝ ✭✡✝☞✄r✡♠ ♠✄☎s✁r✄s✒✓ ✂✡✆❧☎☞✡✆✝ ✆✞ ✔✎✔ ❧☎✥✓ ☎✝❞ ❤✆s☞✡❧✄ ✥✆r❦ ✄✝✂✡r✆✝♠✄✝☞✳

✭❚❯✕❊▲▲ ✖✗✖✲✗✷✒

,QFOXGHG�LQ�0U��7XYHOO¶V�FRPSODLQW�LV�WKH�IDFW�WKDW�KH�KDV�EHHQ�GHQLHG�DFFHVV�WR�1HWH]]D�V\VWHPV���

✔ ❆✄✠☞✄♠❜✄r ✘✓ ✗✱�� ✄♠☎✡❧ ✞r✆♠ ✟r✳ ❚✁✂✄❧❧ ☞✆ ☞❤✄ ❤✄❧✠❞✄s❦ s☞☎☞✄s ☞❤☎☞ ❤✄ ♥☎✝✝✆☞ ☎♥♥✄ss ✙✄☞✄☛☛☎

✕❱✙ ✂✡☎ ✚✁✝✡✠✄r ✙✄☞✥✆r❦ ✌✆✝✝✄♥☞✓ ☎✝❞ ☞❤✡s ❞✆✄s ✝✆☞ ☎❧❧✆✥ ❤✡♠ ☞✆ ☞r☎♥❦ ☞❤✄ s☞☎☞✁s ✆✞ ❤✡s ❤✄❧✠

☞✡♥❦✄☞✳ ✭❚❯✕❊▲▲ ✖✛✱✲✛�✒ ■✝ ☎✝ ✄♠☎✡❧ ☞✆ ✟r✳ ✟☎✝❞✄❧✓ ✟r✳ ❚✁✂✄❧❧ s☞☎☞✄s ☞❤☎☞ ❤✄ ♥☎✝✝✆☞ ❧✆✏ ✡✝ ☞✆

✙✄☞✄☛☛☎ ☎✝❞ ☎s❦s ✡✞ ❤✄ ✡s ❜✄✡✝✏ ❜❧☎♥❦❧✡s☞✄❞✳ ✭❚❯✕❊▲▲ ✖✛✱✒ ✟r✳ ✟☎✝❞✄❧ r✄s✠✆✝❞s ☞❤☎☞ ✟r✳

❚✁✂✄❧❧ ❤☎s ✝✆ ✝✄✄❞ ☞✆ ☎♥♥✄ss ❤✄r✡☞☎✏✄ ✙✄☞✄☛☛☎ s②s☞✄♠s ✥❤✡❧✄ ❤✄ ✡s ✆✁☞ ✆✝ ❆❚✎✳ ✭❚❯✕❊▲▲ ✖✛✱✒

✟r✳ ❚✁✂✄❧❧ ✂✄❤✄♠✄✝☞❧② ✆❜✜✄♥☞✄❞ ☞✆ ❤✡s ❧☎♥❦ ✆✞ ☎♥♥✄ss✳ ✢✄ ❤☎❞ ☎❞✂✡s✄❞ ✟r✳ ✟☎✝❞✄❧✓ ✂✡☎ ☎

❆✄✠☞✄♠❜✄r ✘✓ ✗✱�� ✄♠☎✡❧✓ ☞❤☎☞ ❤✄ ✥☎s ☎✝ ✄♠✠❧✆②✄✄ ✡✝ ✏✆✆❞ s☞☎✝❞✡✝✏ ☎✝❞ ✝✄✄❞✄❞ ☞✆ ☎♥♥✄ss

✙✄☞✄☛☛☎✳ ✢✄ s☞☎☞✄❞ ☞❤☎☞ ❤✄ ✥☎s ✁s✡✝✏ ✙✄☞✄☛☛☎ ☞✆ s☞✁❞② ☎✝❞✓ ✞✁r☞❤✄r✓ s☞☎☞✄❞ ☞❤☎☞ ✝✆ ■❇✟ ✠✆❧✡♥②

✠r✆❤✡❜✡☞s ✄♠✠❧✆②✄✄s ✆✝ ❧✄☎✂✄ ✞r✆♠ ☞❤✄✡r ✝✆rPDO�DFFHVV�ULJKWV���+H�VWDWHG�WKH�FRPSDQ\¶V�DFWLRQ�

❤✄r✄ r✁✝ ☎✞✆✁❧ ✆✞ ☞❤✄ ✔✎✔✳ ✭❚❯✕❊▲▲ ✖✛✗✒

✟r✳ ❚✁✂✄❧❧ ☎❧s✆ ♥✆♠✠❧☎✡✝✄❞ ☞❤☎☞ ❤✡s ■❇✟ ❜☎❞✏✄ ✥✆✁❧❞ ✝✆☞ ☎❧❧✆✥ ❤✡♠ ✡✝☞✆ ■❇✟ ❜✁✡❧❞✡✝✏s✓ ☎s

✝✆☞✄❞ ✡✝ ☎ ❆✄✠☞✄♠❜✄r �✸✓ ✗✱�� ✄♠☎✡❧ ☞✆ ✟r✳ ✟☎✝❞✄❧✳ ✭❚❯✕❊▲▲ ✖✛✛✒ ■✝ r✄s✠✆✝s✄✓ ✡✝ ☎

❆✄✠☞✄♠❜✄r �✣✓ ✗✱�� ✄♠☎✡❧✓ ✟r✳ ✟☎✝❞✄❧ s☞☎☞✄❞ ☞❤☎☞ ✟r✳ ❚✁✂✄❧❧ ❞✡❞ ✝✆☞ ✝✄✄❞ ☎♥♥✄ss ☞✆ ■❇✟

✞☎♥✡❧✡☞✡✄s s✡✝♥✄ ❤✄ ✡s ✆✝ ❆❚✎ ☎✝❞ ✝✆☞ ✥✆r❦✡✝✏✳ ✭❚❯✕❊▲▲ ✖✛✛✒

✟r✳ ❚✁✂✄❧❧ s☞☎☞✄❞ ☞❤☎☞ ✟r✳ ✟☎✝❞✄❧ ✥☎s ❤☎r☎ss✡✝✏ ❤✡♠ ☎✝❞ r✄☞☎❧✡☎☞✡✝✏ ☎✏☎✡✝s☞ ❤✡♠ ❜② r✄✞✁s✡✝✏ ❤✡♠

☎♥♥✄ss ☞✆ ☞❤✄ ❜✁✡❧❞✡✝✏✳ ■✝ ☎ ❆✄✠☞✄♠❜✄r �✣✓ ✗✱�� ✄♠☎✡❧✓ ✟r✳ ❚✁✂✄❧❧ s☞☎☞✄❞ ☞❤☎☞ ❤✄ ✥✄✝☞ ☞✆ ☎✝ ■❇✟

❧✆♥☎☞✡✆✝ ☞✆ ✂✡s✡☞ ☎ ✞r✡✄✝❞✓ ☎✝❞ ❤✡s ❜☎❞✏✄ ❞✡❞ ✝✆☞ ✥✆r❦✳ ✭❚❯✕❊▲▲ ✖✛✘✒ ✢✄ ☎s❦✄❞ ✞✆r ✟r✳ ✟☎✝❞✄❧

☞✆ ✠✆✡✝☞ ☞✆ ☞❤✄ ✠✆❧✡♥② ❞✆♥✁♠✄✝☞ ☞❤☎☞ s☞☎☞✄s ☞❤✄ ✠r✡✂✡❧✄✏✄s ☞❤☎☞ ✄♠✠❧✆②✄✄s ✆✝ ❞✡s☎❜✡❧✡☞② ❧✄☎✂✄ ❧✆s✄

☎s ☎ r✄s✁❧☞ ✆✞ ☞❤✄ ❧✄☎✂✄✳

❆✄✠☞✄♠❜✄r �✤✓ ✗✱�� ± ❘❡♣✦✧★ ✩✪ ❘✉✫✫❡✬✬ ✮✯✰✴❡✬ ± ✵✰✈❡✫★✶❣✯★✶✦✰ ✹✺
✻✻

■✝ ☞❤✡s �✷✲✠☎✏✄ ❞✆♥✁♠✄✝☞✓ ❞☎☞✄❞ ❆✄✠☞✄♠❜✄r �✤✓ ✗✱��✓ ✼✁ss✄❧❧ ✟☎✝❞✄❧ ✠✁r✠✆r☞✄❞❧② r✄✠✆r☞✄❞ ❤✡s

✞✡✝❞✡✝✏s ✆✞ ☞❤✄ ✍✠✄✝ ✎✆✆r ♥✆♠✠❧☎✡✝☞ ✆✞ ✟r✳ ❚✁✂✄❧❧✳ ✭■❇✟ ���✣✘✲✛✤✒ ✭❆✁✠✠❧✄♠✄✝☞☎❧ ✼✄s✠✆✝s✄s

RI�WKH�&RPSDQ\�WR�3ODLQWLII¶V�)LUVW�6HW�RI�,QWHUURJDWRULHV��GDWHG�1RYHPEHr �✸✓ ✗✱�✸✓ ✽�✣✒ ✙✆☞✄

☞❤☎☞ ✟r✳ ❚✁✂✄❧❧ ✥☎s ✝✆☞ ✝✆☞✡✞✡✄❞ ✆✞ ☞❤✄s✄ ✞✡✝❞✡✝✏s ✁✝☞✡❧ ✆✂✄r ☞✥✆ ♠✆✝☞❤s ❧☎☞✄r✓ ✡✝ ✙✆✂✄♠❜✄r✳ ✟r✳

0DQGHO�QRWHG��³7KLV�LQYHVWLJDWRU�EHFDPH�LQYROYHG�EHFDXVH�0U��7XYHOO�HVFDODWHG�WKH�ILQGLQJ�RI�

0V��'XH¶V�LQYHVWLJDWLRQ�´���,%0���������7K✄ ♥✆✝♥❧✁s✡✆✝s ✞✆♥✁s ✆✝ ✞✆✁r ✡ss✁✄s✓ ✡✝♥❧✁❞✡✝✏✿ �✒

³'LG�0U��.QDEH�\HOO�DW�0U��7XYHOO"´�����³:DV�0U��7XYHOO�XQIDLUO\�³GHPRWHG"´������³:DV�0U��

✾✾
$V�SHU�,%0¶V�6XSSOHPHQWDO�,QWHUURJDWRU\�5HVSRQVHV�������WKLV�LV�WKH�VHFRQG�LQYHVWLJDWLRQ�FRQGXFWHG��RQH�E\�0V��
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DEVHQFH"´�DQG�����³:DV�0U��7XYHOO�XQIDLUO\�JLYHQ�D�)RUPDO�:DUQLQJ�/HWWHU"´��7KH�DQVZHUV�WR�

✟☛✄s✄ ✌✁✄s✟✐✠✥s s✄✄♠ ✟✠ ♦✄ ✟☛✄ ☎✐✥❞✐✥♥s ✠☎ ✟☛✄ ✐✥✂✄s✟✐♥✆✟✐✠✥✍

❋✐✝s✟✎ ☞✐✟☛ ✝✄♥✆✝❞ ✟✠ ☞☛✄✟☛✄✝ r✝✍ ✳✥✆♦✄ ②✄❧❧✄❞ ✆✟ r✝✍ ❚✁✂✄❧❧✎ r✝✍ r✆✥❞✄❧ ☎✠✁✥❞ ✟☛✄ ✆✥s☞✄✝ ✟✠ ♦✄

³QR�´���7KLV�FRQWUDGLFWV�.QDEH¶V�DGPLVVLRQ����0U��0DQGHO�IRXQG�WKDW�0U��7XYHOO�ZDV�WKH�RQO\�

✠✥✄ ☞☛✠ ♦✄❧✐✄✂✄❞ r✝✍ ✳✥✆♦✄ ②✄❧❧✄❞✎ ✆✥❞ r✝✍ ✳✥✆♦✄ ✆✥❞ ✏✟✄✂✄✥ ▲✁♦✆✝s ✑✆✥ ✒❞✂✐s✠✝② ✏✠☎✟☞✆✝✄

❊✥♥✐✥✄✄✝ ☞☛✠ ✝✄♣✠✝✟✄❞ ✟✠ r✝✍ ✳✥✆♦✄✮ ☞✄✝✄ ✆❧s✠ ♣✝✄s✄✥✟ ✆✟ ✟☛✄ ✓✁✥✄ ✔ ♠✄✄✟✐✥♥✍ r✝✍ ✳✥✆♦✄

✆♣♣✆✝✄✥✟❧② ✆❞♠✐✟s ✟☛✆✟ ☛✄ ✝✆✐s✄❞ ☛✐s ✂✠✐❝✄✎ ♦✁✟ r✝✍ ▲✁♦✆✝s ❞✄✥✐✄❞ ✐✟✍

✏✄❝✠✥❞✎ r✝✍ r✆✥❞✄❧ s✟✆✟✄❞ ✟☛✆✟ r✝✍ ❚✁✂✄❧❧ ☞✆s ✥✠✟ ✁✥☎✆✐✝❧② ❞✄♠✠✟✄❞✍ ✕✄ ✄①♣❧✆✐✥✄❞ ✟☛✆✟ r✝✍

❚✁✂✄❧❧ ☞✆s ✥✠✟ ❞✄♠✠✟✄❞ ✆✟ ✆❧❧✎ ✆s ☛✄ ☞✆s ✆ ✖✆✥❞ ✔ ✆✥❞ ☛✄ ✝✄♠✆✐✥✄❞ ✆ ✖✆✥❞ ✔✍ ✕✄ ☎✠✁✥❞ ✟☛✆✟ ✐✟

ZDV�³FRPSOHWHO\�DSSURSULDWH´�WR�KDYH�0U��7XYHOO�DQG�0V��0L]DU�H[FKDQJH�ZRUN�DVVLJQPHQWV���

✕✄ s✟✆✟✄❞ ✟☛✐s ☞✆s ✝✄♥✁❧✆✝ ♣✝✠❝✄❞✁✝✄ ✆✟ ■✖r✎ ✆✥❞ ✆❧s✠ ✠♣✐✥✄❞ ✟☛✆✟ r✝✍ ❚✁✂✄❧❧ ☞✆s ✥✠✟ ♣✝✠✂✐❞✐✥♥

✟☛✄ s✁♣♣✠✝✟ ✟☛✆✟ r✝✍ ✳✥✆♦✄ ✝✄✌✁✐✝✄❞✍ ✕✄ s✟✆✟✄❞ ✟☛✆✟ r✝✍ ❚✁✂✄❧❧ ☛✆✝♦✠✝✄❞ ✆✥✐♠✠s✐✟② ✟✠☞✆✝❞ r✝✍

✳✥✆♦✄ ✆✥❞✎ ✐✥ s✁♣♣✠✝✟ ✠☎ ✟☛✐s ❝✠✥❝❧✁s✐✠✥✎ ✝✄☎✄✝✄✥❝✄❞ ✟☛✄ ✥✆♠✄ ❝✆❧❧✐✥♥ ✟☛✆✟ r✝✍ ❚✁✂✄❧❧

♣✁✝♣✠✝✟✄❞❧② ✄✥♥✆♥✄❞ ✐✥✍

❚☛✐✝❞✎ r✝✍ r✆✥❞✄❧ ❝✠✥❝❧✁❞✄❞ ✟☛✆✟ r✝✍ ❚✁✂✄❧❧ ☞✆s ✥✠✟ ✁✥☎✆✐✝❧② ✆s✞✄❞ ✟✠ ♣✝✠✂✐❞✄ ✆ ♣✝✠✡✄❝✟ ♣❧✆✥ ☎✠✝

✟☛✄ ✟☛✝✄✄ ✑✸✮ ☞✄✄✞s ♣✝✐✠✝ ✟✠ ♥✠✐✥♥ ✠✁✟ ✠✥ ✆ ❧✄✆✂✄ ✠☎ ✆♦s✄✥❝✄ ☎✠✝ ✏❚✗ ✆✥❞ ✂✆❝✆✟✐✠✥✍ ✕✄ ❝✐✟✄❞ rs✍

'XH¶V�LQYHVWLJDWLYH�ILQGLQJV��VWDWLQJ�WKDW�RWKHU�WHDP�PHPEHUV�ZKR�ZRUNHG�IRU�0U��)HOGPDQ�DOVR�

☛✆❞ ✟✠ ♣✝✠✂✐❞✄ ♣✝✠✡✄❝✟ ♣❧✆✥s ✆✥❞ ✐✟ ☞✆s ❝✠♠♠✠✥ ♣✝✆❝✟✐❝✄ ✟☛✝✠✁♥☛✠✁✟ ■✖r✍
✷✘

✕✄ s✆✐❞ ✟☛✐s ☞✆s

✄s♣✄❝✐✆❧❧② ✟✝✁✄ ☞✐✟☛ ✆✥ ✄♠♣❧✠②✄✄ ☞☛✠ ☞✆s ✝✄s✐s✟✆✥✟ ✟✠ ♣✝✠✂✐❞✐✥♥ s✟✆✟✁s ✝✄♣✠✝✟s✍

❋✠✁✝✟☛✎ r✝✍ r✆✥❞✄❧ ❝✠✥❝❧✁❞✄❞ ✟☛✆✟ ✟☛✄ ✒✁♥✁s✟ ✸
✙✚
❋✠✝♠✆❧ ✛✆✝✥✐✥♥ ▲✄✟✟✄✝ ☞✆s ✥✠✟ ✐✥✆♣♣✝✠♣✝✐✆✟✄✍

✕✄ s✟✆✟✄❞ ✟☛✆✟ r✝✍ ❚✁✂✄❧❧ ❞✄♠✠✥s✟✝✆✟✄❞ ✆✥ ✄s❝✆❧✆✟✐✥♥ s✄✟ ✠☎ ✁✥♣✝✠☎✄ss✐✠✥✆❧ ✆✥❞ ✐✥✆♣♣✝✠♣✝✐✆✟✄

❝✠♠♠✄✥✟s ✆✥❞ ♦✄☛✆✂✐✠✝s ✆✥❞✎ ☎✁✝✟☛✄✝✎ ✟☛✆✟ ☛✄ ❞✐s✝✄♥✆✝❞✄❞ ♠✆✥✆♥✄♠✄✥✟ ❞✐✝✄❝✟✐✠✥ ♦✄✟☞✄✄✥ r✆②

✆✥❞ ✓✁❧②✍ ✕✄ s✟✆✟✄❞ ✟☛✐s ✐✥❝❧✁❞✄❞ ☛✐s r✆② ✜✔ ❝✠✥☎✝✠✥✟✆✟✐✠✥ ☞✐✟☛ r✝✍ ❋✄❧❞♠✆✥ ✆✥❞ ☛✐s ♣✁✝♣✠✝✟✄❞

QDPH�FDOOLQJ�RI�0U��.QDEH�RQ�-XQH�����,W�LQFOXGHG�0U��7XYHOO¶V�FRPPHQWV�✟✠ r✝✍ ❋✄❧❞♠✆✥ ✟☛✆✟

r✝✍ ✳✥✆♦✄ ☞✆s ✄✥♥✆♥✐✥♥ ✐✥ ✐❧❧✄♥✆❧ ✆❝✟s✎ ♥✠✐✥♥ ✐✥s✆✥✄✎ ✆✥❞ ✟☛✄ ❧✐✞✄✍

r✠✝✄✠✂✄✝✎ ☛✄ ♠✆❞✄ ✆ s♣✄❝✐✆❧ ✢✣❚❊ ✆♦✠✁✟ ✟☛✄ ✒✁♥✁s✟ ✸ ✛✆✝✥✐✥♥ ▲✄✟✟✄✝ ✐✥ ☞☛✐❝☛ ☛✄ s✟✆✟✄❞ ✟☛✄

☎✠❧❧✠☞✐✥♥✿

■✟ ✐s ❝✠♠♠✠✥ ♣✝✆❝✟✐❝✄ ✐✥ ■✖r ✟✠ ♣✝✠✂✐❞✄ ☞✆✝✥✐✥♥ ❧✄✟✟✄✝s ☞☛✄✥ ✄♠♣❧✠②✄✄s

✄①☛✐♦✐✟ ✟☛✐s ✟②♣✄ ✠☎ ♦✄☛✆✂✐✠✝✍ ■✥ ♠✠✝✄ s✄✝✐✠✁s ❝✆s✄s ☞✆✝✥✐✥♥ ❧✄✟✟✄✝s

✐✥❝❧✁❞✄ ✝✄s✟✝✐❝✟✐✠✥s s✁❝☛ ✆s ✥✠ s✆❧✆✝② ✐✥❝✝✄✆s✄✎ ✥✠ ♣✝✠♠✠✟✐✠✥s ✆✥❞ ✥✠ ✡✠♦

♠✠✂✄♠✄✥✟ ✁✥❧✄ss ✐✥ ✟☛✄ ♦✄s✟ ✐✥✟✄✝✄s✟ ✠☎ ✟☛✄ ❝✠♠♣✆✥② ☎✠✝ ✆ s♣✄❝✐☎✐✄❞ ♣✄✝✐✠❞

✠☎ ✟✐♠✄✎ ✆s ☞✄❧❧ ✆s ✐♠♣✆❝✟ ✠✥ s✆❧✆✝②✎ ✱✖❈ ✆ss✄ss♠✄✥✟s✎ ✄✟❝✍

✑■✖r ✜✜✜▼✸✮

❚☛✄ ❝✠✥❝❧✁s✐✠✥s ✝✄☎✄✝✄✥❝✄ ✥✠✟☛✐✥♥ ✆♦✠✁✟ ✆✥② ❞✐s❝✝✐♠✐✥✆✟✠✝② ✠✝ ✝✄✟✆❧✐✆✟✠✝② ✟✝✄✆✟♠✄✥✟✍

✤✦
✧★✩ ✧✪✫❛✬ ❛✭✭❛✬❡✯t✰✲ ✇❛★ ✬❡✴✉✪✬❡✵ t✶ ✵✶ t✹❡✺ ❛★ ✇❡✰✰✩ ✻✼❇✧ ✽✽✽✾❀❁
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■♥ ❝♦♥♥�❝t✁♦♥ ✂✁t✄ t✄✁❤ ✁♥☎�❤t✁❣❛t✁♦♥✆ ✝✞✟ ✝❛♥✠�❧ ✁♥t�✞☎✁�✂�✠ t✂�❧☎� ✡✶☛☞ ✁♥✠✁☎✁✠❞❛❧❤✆ ✁♥❝❧❞✠✁♥❣

✝✞✟ ▼❞☎�❧❧✆ ✝✞✟ ✱�❧✠✌❛♥✆
✷✹
✝❤✟ ✥❞�✆ ✝✞✟ ✍♥❛❜�✆ ❛♥✠ ♦t✄�✞❤✟ s♦t� t✄❛t ✝✞✟ ✝❛♥✠�❧ ❤✎♦✏� ✂✁t✄

✝✞✟ ▼❞☎�❧❧ ❜② ✎✄♦♥� ♦♥ ✑❞❧② ✶✆ ☛✒✶✶✟ ✡■❇✝ ✶✶✶✓✒☞ ✔❤ ♥♦t�✠ �❛✞❧✁�✞✆ t✄� ❝❛❧❧ ✂❛❤ ♥♦t

❤❞❜❤t❛♥t✁☎� ✁♥ ♥❛t❞✞�✆ ❛♥✠ ✁t ❧❛❤t�✠ ✎�✞✄❛✎❤ t✂�♥t②✲❢✁☎� ✡☛✺☞ ✌✁♥❞t�❤✆ ❛❝❝♦✞✠✁♥❣ t♦ ✝✞✟ ▼❞☎�❧❧✟ ■t

FRXOG�QRW�SURSHUO\�EH�FRQVLGHUHG�DQ�³LQWHUYLHZ�´�DQG�0U��0DQGHO�DFNQRZOHGJHV�VXFK�ZKHQ�KH�

✞�✎�❛t�✠❧② t♦❧✠ ✝✞✟ ▼❞☎�❧❧ t✄❛W�KH�ZRXOG�QRW�³LQWHUYLHZ´�KLP�ZKLOH�KH�ZDV�RQ�67'���

✔❝❝♦✞✠✁♥❣❧②✆ t✄� ✁♥✠✁❝❛t✁♦♥ t✄❛t ✝✞✟ ✝❛♥✠�❧ ✁♥t�✞☎✁�✂�✠ ✝✞✟ ▼❞☎�❧❧ ✁♥ ❝♦♥♥�❝t✁♦♥ ✂✁t✄ ✄✁❤

✁♥☎�❤t✁❣❛t✁♦♥ ✁❤ ✁♥❛❝❝❞✞❛t�✟

■♥ ✄✁❤ ✞�✎♦✞t✆ ✝✞✟ ✝❛♥✠�❧ ❛❝✏♥♦✂❧�✠❣�❤ t✄❛t ✝✞✟ ▼❞☎�❧❧ ❝♦✌✎❧❛✁♥�✠ t✄❛t ■❇✝ ✂❛♥t�✠ t♦

WHUPLQDWH�KLP�EHFDXVH�KH�ZDV�³WRR�ROG�´��+H�UHIHUHQFHG�0U��7XYHOO¶V�FODLP�WKDW�KH�ZDV�³WKH�

ROGHVW�HPSOR\HH�DW�1HWH]]D�´��+H�UHIHUHQFHG�0U��7XYHOO¶V�FODLP�WKDW��EHFDXVH�RI�KLV�DJH��0U��

✍♥❛❜� ❛♥✠ ✝✞✟ ✱�❧✠✌❛♥ t✞�❛t�✠ ✄✁✌ ❞♥❢❛✁✞❧② ❛♥✠ ✠�✌♦t�✠ ✄✁✌✟ ■♥ ❛✠✠✁t✁♦♥✆ ✝✞✟ ✝❛♥✠�❧

❛❝✏♥♦✂❧�✠❣�✠ t✄❛t ✝✞✟ ▼❞☎�❧❧ ❝♦✌✎❧❛✁♥�✠ t✄❛t ✄� ✂❛❤ ✞�t❛❧✁❛t�✠ ❛❣❛✁♥❤t ❢♦✞ ❝♦✌✎❧❛✁♥✁♥❣ ❛❜♦❞t

❛❣� ✠✁❤❝✞✁✌✁♥❛t✁♦♥ ❛♥✠ ♦t✄�✞ ✁✌✎✞♦✎�✞ t✞�❛t✌�♥t✟ ✔❤ �①❛✌✎❧�❤✆ ✄� ❤t❛t�✠ t✄❛t ✝✞✟ ✱�❧✠✌❛♥

❞♥❢❛✁✞❧② ❛❤✏�✠ ✄✁✌ t♦ ✎✞♦✠❞❝� ❛ ✎✞♦✕�❝t ✎❧❛♥✆ ✌❛✠� t✄✞�❛t❤ t♦ ✄✁✌✆ ❛♥✠ ✎✞♦☎✁✠�✠ ✄✁✌ ✂✁t✄ ❛

ZDUQLQJ�OHWWHU���+H�IXUWKHU�FRPSODLQHG�WKDW�/LVD�'XH�HQJDJHG�LQ�WKH�FRYHU�XS�RI�0U��)HOGPDQ¶V�

DQG�0U��.QDEH¶V�DFWLRQV�E\�KHU�FRQFOXVLRQ�WKDW�LQVXIILFLHQW�IDFWV�VXSSRUWHG�0U��7XYHOO¶V�FODLPV����

❨�t ✄� ❢❛✁❧❤ t♦ ❛✠✠✞�❤❤ t✄� ✠✁❤❝✞✁✌✁♥❛t✁♦♥ ♦✞ ✞�t❛❧✁❛t✁♦♥ ❝❧❛✁✌❤✟

,�QRWH�LQ�0U��0DQGHO¶V�UHSRUW�WKDW�KH�JLYHV�D�UHFLWDWLRQ�RI�IDFWV�ZLWK�UHJDUG�WR�0U��7XYHOO¶V��0U��

.QDEH¶V��DQG�0U��)HOGPDQ¶V�DFWLRQV��\HW�KH�GRHV�QRW�LQGLFDWH�WKDW�D�IDFWXDO�GLVSXWH�H[LVWV�DV�WR�

✂✄❛t t♦♦✏ ✎❧❛❝�✟ ✳❧�❛UO\��0U��7XYHOO¶V�YHUVLRQ�RI�HYHQWV�LV�DW�RGGV�DQG�FRQIOLFWV�ZLWK�WKH�YHUVLRQ�

♦❢❢�✞�✠ ❜② ✝✞✟ ✍♥❛❜� ❛♥✠ ✝✞✟ ✱�❧✠✌❛♥✆ ❛t ❧�❛❤t ✁♥ ❤�☎�✞❛❧ ✞�❤✎�❝t❤✟ ✝✞✟ ✝❛♥✠�❧ ✠♦�❤ ♥♦t ❤t❛t�

WKDW�KH�GHWHUPLQHG�FUHGLELOLW\�DQG�GLVEHOLHYHG�0U��7XYHOO¶V�YHUVLRQ�RI�HYHQWV�DQG�H①✎❧❛✁♥�✠ ✂✄②✟

▼✄✁❤ ✁❤ ❝♦♥t✞❛✞② ♦❢ t✄� ✞♦❧� ♦❢ ❛♥ ✁♥☎�❤t✁❣❛t♦✞✆ ✂✄♦ ✁❤ ✞�❤✎♦♥❤✁❜❧� ❢♦✞ ✠�t�✞✌✁♥✁♥❣ ❝✞�✠✁❜✁❧✁t②✆

✂✄�♥ ✠✁❢❢�✞✁♥❣ ☎�✞❤✁♦♥❤ ❛✞� ♦❢❢�✞�✠✆ ❛♥✠ �①✎❧❛✁♥�✠ t✄� ❜❛❤✁❤ ❢♦✞ t✄❛t✟

✝✞✟ ✝❛♥✠�❧ ❛✠✠✞�❤❤�❤ t✄� ✁❤❤❞� ♦❢ ✂✄�t✄�✞ ✝✞✟ ✍♥❛❜� ②�❧❧�✠ ❛t ✝✞✟ ▼❞☎�❧❧✟ ✖� ❤t❛t�❤ t✄❛t ✝✞✟
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ORXGO\´�DQG�³VKRXWLQJ´�DW�0U��7XYHOO����,%0���������+H�IXUWKHU�GHVFULEHG�0U��.QDEH¶V�

³\HOOLQJ�´�DQG�VWDWHG�WKDW�KH�KDG�WR�LQFUHDVH�WKH�YROXPH�♦❢ ✄✁❤ ☎♦✁❝� t♦ ✌❛✏� ✄✁✌❤�❧❢ ✄�❛✞✠ ♦☎�✞

0U��.QDEH¶V�\HOOLQJ���0U��0DQGHO�UHSRUWV�WKDW�0U��.QDEH�VWDWHG�WKDW�KH�IHOW�³WKH\�ERWK�UDLVHG�
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�✌❛✁❧ ✂✄�✞� ✄� ❛✎♦❧♦❣✁✐�✠ ❢♦U�³UDLVLQJ�KLV�YRLFH�´���,%0���������

✔♥♦t✄�✞ ✁♥t�✞�❤t✁♥❣ ✠✁❤✎❛✞✁t② ■ ♥♦t�✠ ✂❛❤ t✄� ❢❛❝t t✄❛t ✥❛♥ ✱�❧✠✌❛♥ ✄❛✠ t✄� ♦✎✎♦✞t❞♥✁t② t♦

UHYLHZ�0U��0DQGHO¶V�UHSRUW�RI�WKH�LQYHVWLJDWLRQ�DQG�PDNH�FRUUHFWLRQV����,%0������✲✓✻✆ ✶✒☛✗✘✲

✗✺☞ ✝✞✟ ▼❞☎�❧❧ ✄❛✠ ♥♦ ❤❞❝✄ ♦✎✎♦✞t❞♥✁t②✟

✙✚✛ ✜✢✈❡✣✣ ✤✦ ✧★✩ ✧★✩✤✪✤❡✫ ★✪ ✩✬✤✦ ✚❡♣★✚✩ ✢✧✩✤✣ ✭★✈❡♠✮❡✚✛

✯✰
✴✵✼✽✾✽✿✼❀✵❁❂❃❄ ❀✵ ❅ ❙✽❆✼✽❈❉✽✾ ❊❄ ❋●❍❍ ✽❈❅❀❂ ❏✾❑❈ ▲❅✵ ◆✽❂❖❈❅✵ ✼❑ P✾◗ ❚✉❘✽❂❂❄ ❯✽ ✿✼❅✼✽❖ ✼❯❅✼ ❯✽ ❯❅❖ ✵❑✼ ✿✽✽✵ ✼❯✽

❱❑❈❆❂❅❀✵✼◗ ❲❅✼❯✽✾❄ P✾◗ P❅✵❖✽❂ ✇❅✿ ❖✽❅❂❀✵❁ ✇❀✼❯ ❀✼◗ P✾◗ ◆✽❂❖❈❅✵ ✽❳❆❂❅❀✵✽❖ ✼❯❅✼ ❯❀✿ ✾❑❂✽ ✇❅✿ ❂❀❈❀✼✽❖ ✼❑ ❆✾❑❘❀❖❀✵❁

P✾◗ P❅✵❖✽❂ ❅✵❃ ✿✉❆❆❑✾✼ ❯✽ ❅✿❦✿ ❏❑✾ ❅✵❖ ❱❑❈❈✉✵❀❱❅✼❀✵❁ ✇❀✼❯ P✾◗ ❚✉❘✽❂❂ ❅❉❑✉✼ ✾✽❁✉❂❅✾ ✇❑✾❦ ❀✿✿✉✽✿ ❀✵❘❑❂❘❀✵❁

❈❅✵❅❁✽✾❩✿✉❉❑✾❖❀✵❅✼✽◗ ❬❚❭❪❫❴❴ ❵❊❋❥
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❙❡♣✁❡✂✄❡r ☎✆ ±0U��7XYHOO�$SSHDOV�WR�,%0¶V�&RUSRUDWH�7UXVW�	�&RPSOLDQFH�2IILFHU��)XUWKHU�

✥✝✝✞❛✟ ✠♦ ✡❛☛✞ ☞✉ss✞✟✟ ▼❛✌❞✞✟ ❧✍s✎✉❛✟✍❢✍✞❞ ❛s ■✌☛✞s✠✍❣❛✠♦✏

❖✑ ❙❡♣✁❡✂✄❡r ☎✆✒ ☎✓✆✆✒ ✔r✕ ✖✗✘❡✙✙ ✚❡✑✁ ♥✑ ❡✂♥♠✙ ✁t ✛♠✐✜♥r✢ ✣♥♣✙♥✑✒ ✤tr♣tr♥✁❡ ✖r✗✚✁ ✫

&RPSOLDQFH�2IILFHU��ZLWK�D�VXEMHFW�OLQH�³7KHUH�LV�D�FDQFHU�JURZLQJ�RQ�,%0�´��+H�VWDWHG�WKDW�KH�

✇♥✚ ✦♠✙♠✑✧ ♥ ✦tr✂♥✙ r❡♣tr✁✴✐t✂♣✙♥♠✑✁✒ ♥✑✢ ✜❡ ♥✁✁♥✐✜❡✢ ✁✜❡ ✦t✗r ★�✮ ✤t✂♣✙♥♠✑✁ ✢t✐✗✂❡✑✁✚ ✁✜♥✁ ✜❡

✜♥✢ ♣rt✢✗✐❡✢ ✁t ✢♥✁❡✕ ✳❡ ✚✁♥✁❡✢ ✁✜♥✁ ✜❡ ♥✙r❡♥✢② ✦♠✙❡✢ ✁✜♠✚ ✐t✂♣✙♥♠✑✁ ✇♠✁✜ ✳✛ ♥✑✢ ✤✫❆✒ ♥✑✢ ♠✁

ZDV�³LQ�SURFHVV´�DV�KH�XQGHUVWRRG�LW���+H�RSLQHG�WKDW�5XVVHOO�0DQGHO�ZDV�VWRQHZDOOLQJ�WKH�

✐t✂♣✙♥♠✑✁ ♥✑✢ ✐t✗✙✢ ✑t✁ ✄❡ ✁r✗✚✁❡✢✕ ✳❡ ♥✙✚t ✚✁♥✁❡✢ ✁✜♥✁ ✜❡ ✦♠✙❡✢ ✁✜❡ ✐t✂♣✙♥♠✑✁ ✇♠✁✜ ✁✜❡ ✤tr♣tr♥✁❡

❖♣❡✑ ✩ttr ♣rt✐❡✚✚ ♥✑✢ ✐t✑✦♠✢❡✑✁♠♥✙✙② ✚♣❡♥❦♠✑✧ ♣rt✐❡✚✚✒ ✄✗✁ r❡✐❡♠✘❡✢ ✑t r❡✚♣t✑✚❡ ♥✁ ♥✙✙✕

★✖❯✪❊▲▲ ✬✭☎✮

✖✜❡ ✑❡①✁ ✢♥②✒ ✔r✕ ✔♥✑✢❡✙ r❡✚♣t✑✢❡✢ ✁t ✔r✕ ✖✗✘❡✙✙✒ ✚✁♥✁♠✑✧ ✁✜♥✁ ✁✜❡ ✐t✂♣✙♥♠✑✁ ✁✜♥✁ ✜❡ ✢♠r❡✐✁❡✢ ✁t

✛♠✐✜♥r✢ ✣♥♣✙♥✑ ✜♥✢ ✄❡❡✑ ✦tr✇♥r✢❡✢ ✁t ✜♠✂✕ ✳❡ ✚✁♥✁❡✢ ✁✜♥✁ ✁✜❡ ✐t✑✐❡r✑✚ r♥♠✚❡✢ ✇♠✁✜ ✔r✕ ✣♥♣✙♥✑

✇❡r❡ ♠✢❡✑✁♠✐♥✙ ✁t ✁✜t✚❡ ✁✜♥✁ ✔r✕ ✔♥✑✢❡✙ ✇♥✚ ✐✗rr❡✑✁✙② ♠✑✘❡✚✁♠✧♥✁♠✑✧✕ ✳❡ ✚✁♥✁❡✢ ✁✜♥✁ ✜❡ ✇t✗✙✢

FRQWLQXH�WR�EH�WKH�LQGLYLGXDO�UHVSRQVLEOH�IRU�LQYHVWLJDWLQJ�0U��7XYHOO¶V�FRQFHUQV���+H�VWDWHG�WKDW�

♥✙✙ ✐trr❡✚♣t✑✢❡✑✐❡ r❡✧♥r✢♠✑✧ ✐t✑✐❡r✑✚ ✚✜t✗✙✢ ✄❡ ✚❡✑✁ t✑✙② ✁t ✜♠✂ ♥✚ ✜❡ ♠✚ ✁✜❡ ✚t✙❡ ♣t♠✑✁ t✦

✐t✑✁♥✐✁✕ ★✖❯✪❊▲▲ ✬✭☎✲✭✸✮
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☞✞✠❛✟✍❛✠✍♦✌✶ ✻❚❧ ❧✞✟❛✹
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★✖❯✪❊▲▲ ✬✬✸✮ ✳❡ ✚✁♥✁❡✚ ✁✜♥✁ ✔r✕ ✔♥✑✢❡✙ ✜♥✚ ✑t✁ ✐t✂✂✗✑♠✐♥✁❡✢ ✇♠✁✜ ✔r✕ ✣✑♥✄❡ tr ✔r✕
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❖✁t✂✄☎✆ ✥✥✝ ✥✞✟✟ ± ❘❡✐✠❡r✡✠✐♥☛ ❘❡✠✡☞✐✡✠✐✌♥ ✍☞✡✐♠

■✎ ❛✎ ❖✁t✂✄☎✆ ✥✥✝ ✥✞✟✟ ☎✏❛✑✒ ✓✆✂✏ ♦✆✔ ✕✖✗☎✒✒ t✂ ♦✆✔ ✘☎✒❧✏❛✎ ❛✎❧ ♦✆✔ ♦❛✎❧☎✒✝ ♦✆✔ ✕✖✗☎✒✒

UHLWHUDWHV�KLV�GLVFULPLQDWLRQ�UHWDOLDWLRQ�FRPSODLQWV���³$OO�RI�WKH�UHWDOLDWLRQ�E\�\RX�+5�/HJDO�LV�RI�

✁✂✖✆✙☎ ✑✎ t❤☎ ✁✂✎t☎①t ✂✓ ✏② ✂✆✑❣✑✎❛✒ ✁✂✏✚✒❛✑✎t ❛✄✂✖t ❛❣☎✴✙☎①✴✆❛✁✑❛✒ ❧✑✙✁✆✑✏✑✎❛t✑✂✎✝ ✛❤✑✁❤

\RX�+5�/HJDO�RI�FRXUVH�DUH�WUDLQHG�WR�NQRZ�DERXW«´���789(//�����

◆✂✗☎✏✄☎✆ ✸✝ ✥✞✟✟ ✲✲ ▼✜✳ ✢✣✈✤✦✦ ✧★✦✤s ✩✪ ✫❞❞★✬★✭✪✩✦ ✫❞❞✤✪❞✣✮ ✬✭ ✯✰✤✪ ✱✭✭✜ ✵✭✮✰✦✩★✪✬ ✭✶

✫✷✤✹ ✱★s✩✺★✦★✬✻✹ ✼✤✽ ✩✪❞ ✾✩✿✤ ✱★s✿✜★✮★✪✩✬★✭✪ ✩✪❞ ❀✩✜✩ss✮✤✪✬❁ ✼✢✱ ❂✤✩✈✤

■✎ t❤✑✙ ✎☎✛ ✙✖✄✏✑✙✙✑✂✎ ✖✎❧☎✆ t❤☎ ❃✂✆✚✂✆❛t☎ ❖✚☎✎ ❉✂✂✆ ✚✂✒✑✁②✝ ♦✆✔ ✕✖✗☎✒✒ ✙t❛t☎✙ t❤❛t ❤☎ ❤❛✙ ✄☎☎✎

t❤☎ ✗✑✁t✑✏ ✂✓ ❧✑✙✁✆✑✏✑✎❛t✑✂✎ ❛✎❧ ✆☎t❛✒✑❛t✑✂✎ ✄❛✙☎❧ ✂✎ ❛❣☎ ❛✎❧ ❧✑✙❛✄✑✒✑t② ❛✎❧✝ ❛✒✙✂✝ ✚☎✆❤❛✚✙ ✙☎① ❛✎❧

UDFH����789(//�������+H�DJDLQ�FRPSODLQV�DERXW�,%0¶V�UHIXVDO�WR�SURFHVV�KLV�&	$�FRPSODLQW�

✛❤✑✒☎ ❤☎ ✑✙ ✂✎ ✒☎DYH���+H�DOVR�FLWHV�0U��0DQGHO¶V�GHQLDO�RI�DQ�$'$�UHDVRQDEOH�DFFRPPRGDWLRQ�

❛✙ ❛✎✂t❤☎✆ ✄❛✙✑✙ ✂✓ ❤✑✙ ✁✂✏✚✒❛✑✎t✔ ❄✕❯❅❊▲▲ ❆✸✞❇ ❈☎ ✂✖t✒✑✎☎✙ ✙✂✏☎ ✂✓ t❤☎ ✄❛✙☎✙ ✓✂✆ ❤✑✙

❧✑✙✁✆✑✏✑✎❛t✑✂✎ ✁✂✏✚✒❛✑✎t✙ ✛✑t❤✑✎ t❤☎ ❧✂✁✖✏☎✎t✔ ❄✕❯❅❊▲▲ ❆✸✸✲✸❋❇ ❈☎ ❛✒✙✂ ✙t❛t☎❧ t❤❛t ❤☎ ❤❛❧

✄HHQ�WKH�YLFWLP�RI�³XQUHOHQWLQJ��XQUHSHQWDQW�UHWDOLDWLRQ´�ZKLFK�EHJDQ�³LPPHGLDWHO\�DIWHU��DQG�

✚✆☎✁✑✙☎✒② ✄☎✁❛✖✙☎ ✂✓✝ t❤☎ ✓✑✒✑✎❣ ✂✓ ●❤✑✙❍ ❧✑✙✁✆✑✏✑✎❛t✑✂✎✲URRWHG�&	$�FRPSODLQW�´���789(//�������

+H�IXUWKHU�VWDWHG�WKDW�KH�³HPSKDWLFDOO\�UDLVHG�WR�HYHU\RQH¶V�DWWHQWL✂✎ t❤☎ ❧✑✙✁✆✑✏✑✎❛t✂✆② ✎❛t✖✆☎ ✂✓

●❤✑✙❍ ✁✂✏✚✒❛✑✎t✝ ☎✏✚❤❛✙✑❏✑✎❣ ✓✆✂✎t✲❛✎❧✲✁☎✎t☎✆ t❤❛t ❧✑✙✁✆✑✏✑✎❛t✑✂✎ ✛❛✙ ❛ ✓✂✖✎❧❛t✑✂✎ ✁☎✎t☎✆✚✑☎✁☎

RI�>KLV@�7KHRU\�RI�WKH�&DVH�´���789(//�������+H�DJDLQ�UHLWHUDWHV�WKDW�0U��0DQGHO¶V�UHIXVDO�WR�

✚✆✂✁☎✙✙ ❤✑✙ ❃❑P ✁✂✏✚✒❛✑✎t ✛❤✑✒☎ ❤☎ ✑✙ ✂✎ ✒☎❛✗☎ ✑✙ ❧✑✙✁✆✑✏✑✎❛t✂✆② ❛✎❧ ✆☎t❛✒✑❛t✂✆②✔ ❄✕❯❅❊▲▲

❆✸◗❇

0U��7XYHOO�ORGJHV�D�QHZ�DOOHJDWLRQ��ZKLFK�LV�WKDW�WKH�FRPSDQ\��WKURXJK�'DQ�)HOGPDQ��³VWROH´�

✙✂✏☎ ✂✓ ❤✑✙ ✓✖✒✒ ✚❛② ❙✕❉ ✄☎✎☎✓✑t✙ ✄② ✑✏✚✆✂✚☎✆✒② ✁✒❛✙✙✑✓②✑✎❣ ✙✂✏☎ ✂✓ ❤✑✙ ✆☎❣✖✒❛✆ ✛✂✆❦✲❛t✲❤✂✏☎

❧❛②✙ t✂ ✄☎ ❙✕❉ ❧❛②✙✝ t❤✖✙ ✙❤✂✆t☎✎✑✎❣ ❤✑✙ ☎✒✑❣✑✄✑✒✑t② ✓✂✆ ✄☎✎☎✓✑t✙✔ ❄✕❯❅❊▲▲ ❆✸❚✲✸❱❲ ❆�◗✲�❱❇ ❈☎

FKDUDFWHUL]HG�WKLV�DV�³SXUH�DQG�VLPSOH´�KDUDVVPHQW�DQG�UHWDOLDWLRQ����789(//�����

◆✂✗☎✏✄☎✆ ❚✲✟�✝ ✥✞✟✟ ✲✲ ▼✜✳ ▼✩✪❞✤✦ ✧★✪✩✦✦✻ ❳✪✈★✬✤s ▼✜✳ ✢✣✈✤✦✦ ✬✭ ❨✩✜✬★✿★✰✩✬✤ ★✪ ❳✪✈✤s✬★✷✩✬★✭✪

❩❬★✦✤ ✭✪ ✼✢✱

0U��7XYHOO�QRWHV�WKDW�0U��0DQGHO�HPDLOHG�KLP�RQ�0RQGD\��1RYHPEHU���³WRWDOO\�RXW�RI�WKH�EOXH´�

✚✆✂✚✂✙✑✎❣ t✂ ✁✂✏✚✒☎t☎ t❤☎ ❛✚✚☎❛✒ ✑✎✗☎✙t✑❣❛t✑✂✎✔ ❄✕❯❅❊▲▲ ✟✥✸❚❇ P ✚❤✂✎☎ ✁❛✒✒ ✛❛✙ ✙☎t ✖✚ ✓✂✆

◆✂✗☎✏✄☎✆ ✟❚✝ ❛t ✛❤✑✁❤ t✑✏☎ ♦✆✔ ♦❛✎❧☎✒ ✚URYLGHG�KLV�FRQFOXVLRQV���0U��0DQGHO¶V�QRWHV�RQ�WKH�

✆☎✚✂✆t✝ ❛✁✁✂✆❧✑✎❣ t✂ ♦✆✔ ✕✖✗☎✒✒✝ ✁✂✑✎✁✑❧☎ ✛✑t❤ ❤✑✙ ✂✛✎ ✎✂t☎✙ ✂✓ t❤☎ ❧✑✙✁✖✙✙✑✂✎ ❛✎❧ ✁✂✎✓✑✆✏ t❤❛t

WKH�FRQYHUVDWLRQ�WKDW�GD\�ZDV�D�UHSRUW�RI�0U��0DQGHO¶V�FRQFOXVLRQV����,%0������✲✟✟✟❱❋❇

♦✂✆☎ ✚❛✆t✑✁✖✒❛✆✒②✝ ♦✆✔ ♦❛✎❧☎✒ ✙☎✎t ❛✎ ☎✏❛✑✒ t✂ ♦✆✔ ✕✖✗☎✒✒ ✂✎ ◆✂✗☎✏✄☎✆ ❚✝ ✥✞✟✟✝ ✙t❛t✑✎❣ ❛✙

✓✂✒✒✂✛✙❢

■✎ ✂✆❧☎✆ t✂ ✏☎☎t ②✂✖✆ ✆☎q✖☎✙t t❤❛t ■ ✁✂✏✚✒☎t☎ ②✂✖✆ ✑✎✗☎✙t✑❣❛t✑✂✎ ✛❤✑✒☎ ②✂✖

❛✆☎ ✙t✑✒✒ ✂✖t ✂✎ ❙❤✂✆t ✕☎✆✏ ❉✑✙❛✄✑✒✑t②✝ ■ ✛✂✖✒❧ ✒✑❦☎ t✂ ❣✑✗☎ ②✂✖ t❤☎

✂✚✚✂✆t✖✎✑t② t✂ ✚✆✂✗✑❧☎ ②✂✖✆ ✚✂✑✎t ✂✓ ✗✑☎✛ ✂✎ t❤☎ ✑✙✙✖☎✙ ■ ❤❛✗☎ ✑✎✗☎✙t✑❣❛t☎❧

✑✎ ✁❛✙☎ ②✂✖ ❤❛✗☎ ❛✎②t❤✑✎❣ t✂ ❛❧❧ t✂ t❤☎ ✗❛✆✑✂✖✙ ▲✂t✖✙◆✂t☎✙ ■ ❤❛✗☎
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r✁❝✁✐✂✁❞ ✄r♦☎ ②♦✆✝ ■✄ ✥♦t✞ ■ ✟♦✆✠❞ ✡✁ ☛☞♣♣② t♦ ✌❝☛✁❞✆✠✁ t✐☎✁ t♦ ♣r♦✂✐❞✁

②♦✆ ☎② ✄✐✥❞✐✥❣✌✝

✭✍❯✎❊▲▲ ✏�✑✒

■ ✥♦t✁ t☛☞t ✓r✝ ✓☞✥❞✁✠ ☛☞❞ ☞✠r✁☞❞② ❝♦☎♣✠✁t✁❞ ☛✐✌ ✐✥✂✁✌t✐❣☞t✐♦✥ ☞✥❞ ❞r☞✄t✁❞ ☞ r✁♣♦rt ✟☛✐❝☛ ✟☞✌

❞☞t✁❞ ✔✁♣t✁☎✡✁r ✕✖✞ ✑✗✕✕ ± ☞✥❞ ☛✁ ✐✥❞✐❝☞t✁❞ t☛☞t ✓r✝ ✍✆✂✁✠✠ ☛☞❞ ✡✁✁✥ ✐✥t✁r✂✐✁✟✁❞ ✐✥ ❝♦✥✥✁❝t✐♦✥

✟✐t☛ ✐t✝ ✍☛✐✌ ✐✌ ✐✥☞❝❝✆r☞t✁✞ ☞✌ ☛✁ ☛☞❞ ✥♦t ✐✥t✁r✂✐✁✟✁❞ ✓r✝ ✍✆✂✁✠✠✝

✍✟♦ ✭✑✒ ❞☞②✌ ✠☞t✁r✞ ♦✥ ◆♦✂✁☎✡✁r ✏✞ ✑✗✕✕✞ ✓r✝ ✍✆✂✁✠✠ r✁✌♣♦✥❞✁❞ ☞✥❞ ✌☞✐❞ t☛☞t ☛✁ ✟♦✆✠❞ ✡✁

✐✥❝✠✐✥✁❞ t♦ ❞✐✌❝✆✌✌ t☛✁ ✐✌✌✆✁✌ ✟✐t☛ ☛✐☎✝
✷✺

❍✁ ☞✌s✁❞ ✂☞r✐♦✆✌ ✘✆✁✌t✐♦✥✌ ☞✡♦✆t ✟☛☞t ❝♦✥❝✠✆✌✐♦✥✌ ☞✥❞

r✁☞✌♦✥✌ ✡✁☛✐✥❞ t☛✁☎ t☛☞t ☛✁ ☎✐❣☛t ✡✁ ❣✐✂✁✥ ☞✥❞ ✟☛☞t ♦♣♣♦rt✆✥✐t② ☛✁ ✟♦✆✠❞ ☛☞✂✁ t♦ r✁✌♣♦✥❞ t♦

☞✥②t☛✐✥❣ ☞❞✂✁r✌✁ t☛☞t ☎✐❣☛t ✡✁ ✐✥❝✠✆❞✁❞ ✐✥ ☛✐✌ ✄✐✥❞✐✥❣✌✝ ✭✍❯✎❊▲▲ ✏✙✗✒ ❍✁ ☞✠✌♦ ☞✌s✌ ☛♦✟ ☛✁

FRXOG�HQVXUH�WKDW�DOO�FRPPXQLFDWLRQV�GXULQJ�WKH�&	$�DUH�³RQ✲t☛✁✲UHFRUG�´��

✓r✝ ✓☞✥❞✁✠ r✁✌♣♦✥❞✁❞ t☛☞t ❞☞② ✡② ✌t☞t✐✥❣ t☛☞t ☛✁ ✟♦✆✠❞ ☞rr☞✥❣✁ ✄♦r ☞ ♣☛♦✥✁ ❝☞✠✠✞ ❞✆r✐✥❣ ✟☛✐❝☛

t✐☎✁ ✓r✝ ✍✆✂✁✠✠ ✟♦✆✠❞ ☛☞✂✁ t☛✁ ♦♣♣♦rt✆✥✐t② t♦ ♣r♦✂✐❞✁ ☞✥② ☞❞❞✐t✐♦✥☞✠ ✐✥✄♦r☎☞t✐♦✥✝ ✭✍❯✎❊▲▲

✏�✏✒

❖✥ ◆♦✂✁☎✡✁r ✕✗✞ ✑✗✕✕✞ ✓r✝ ✍✆✂✁✠✠ r✁✌♣♦✥❞✁❞ t♦ ✓r✝ ✓☞✥❞✁✠ ✡② ✌t☞t✐✥❣ t☛☞t t☛✁ ◆♦✂✁☎✡✁r ✏

OHWWHU�IURP�KLV�DWWRUQH\��5RE�0DQWHOO��H[SODLQV�0U��7XYHOO¶V�SRVLWLRQ����7❯✎❊▲▲ ✏�✏✒ ✓r✝

✓☞✥❞✁✠ r✁✌♣♦✥❞✁❞ ✡② ✌t☞t✐✥❣ t☛☞t ☛✁ ✟♦✆✠❞ ❝☞✠✠ ✓r✝ ✍✆✂✁✠✠ ♦✥ ✍☛✆r✌❞☞②✞ ◆♦✂✁☎✡✁r ✕✙✞ ☞✥❞

✄✆rt☛✁r ✌t☞t✁❞ t☛☞t ■❇✓ ❞♦✁✌ ✥♦t ❞✐✌❝✆✌✌ ✁☎♣✠♦②✁✁ ✐✌✌✆✁✌ ✟✐t☛ t☛✐r❞ ♣☞rt✐✁✌ ✐✥❝✠✆❞✐✥❣ ☞tt♦r✥✁②✌✝

✭✍❯✎❊▲▲ ✏�✚✒

❖✥ ◆♦✂✁☎✡✁r ✕✖✞ ✑✗✕✕✞ ✓r✝ ✍✆✂✁✠✠ ✌t☞t✁❞ t☛☞t ☛✁ ✟☞✌ ☞✂☞✐✠☞✡✠✁ ♦✥ t☛☞t ❞☞②✞ ☞✥❞ ☞✠✌♦ ✌t☞t✁❞ t☛☞t

☛✁ ❝♦✆✠❞ ✥♦t t☛✐✥s ♦✄ ☞✥②t☛✐✥❣ ☛✁ ✟♦✆✠❞ ✠✐s✁ t♦ ☞❞❞ t☛☞t ☛☞❞ ✥♦t ☞✠r✁☞❞② ✡✁✁✥ ✌t☞t✁❞ ✐✥ ✟r✐t✐✥❣✝

◆✁✂✁rt☛✁✠✁✌✌✞ ☛✁ ✌☞✐❞ t☛☞t ☛✁ ✟♦✆✠❞ ✡✁ ☛☞♣♣② t♦ ♣r♦✂✐❞✁ ☞✥② ☞❞❞✐t✐♦✥☞✠ ✐✥✄♦r☎☞t✐♦✥ t☛☞t ✓r✝

✓☞✥❞✁✠ ☎✐❣☛t ✥✁✁❞✝ ✭✍❯✎❊▲▲ ✏�✚✒

◆♦✂✁☎✡✁r ✕✙✞ ✑✗✕✕ ± 0U��7XYHOO¶V�³,QWHUYLHZ´�LQ�&RQQHFWLRQ�ZLWK�WKH�,QYHVWLJDWLRQ

✓r✝ ✍✆✂✁✠✠ ❞✁✌❝r✐✡✁✌ t☛✁ ♣☛♦✥✁ ❝☞✠✠ t☛☞t ☛✁ ☛☞❞ ✟✐t☛ ✛✆✌✌✁✠✠ ✓☞✥❞✁✠ ♦✥ ◆♦✂✁☎✡✁r ✕✙✞ ✑✗✕✕✝

✭✍❯✎❊▲▲ ✕✑✸✚✒ ❍✁ ✌t☞t✁✌ t☛☞t ✓r✝ ✓☞✥❞✁✠ ☞❞✂✐✌✁❞ ☛✐☎ t☛☞t ☛✁ ☛☞❞ r✁☞❞ t☛✁ ✁✥t✐r✁ ✜✗✗✢✲♣☞❣✁

❝♦☎♣✠☞✐✥t✞ ☞✥❞ ☛✁ r✁✂✐✁✟✁❞ t☛✁ ✐✌✌✆✁✌ t☛☞t ✟✁r✁ ✆✥❞✁r ✐✥✂✁✌t✐❣☞t✐♦✥✝ ❍✁ ☞✌s✁❞ ✓r✝ ✍✆✂✁✠✠ ✐✄ ☛✁

☛☞❞ ☞✥②t☛✐✥❣ t♦ ☞❞❞✞ t♦ ✟☛✐❝☛ ✓r✝ ✍✆✂✁✠✠ ☞❞✂✐✌✁❞ t☛☞t ☛✁ ☛☞❞ ☞❞❞✐t✐♦✥☞✠ ❝♦☎♣✠☞✐✥t✌ ✌✆❝☛ ☞✌

❞✐✌❝r✐☎✐✥☞t✐♦✥✞ r✁t☞✠✐☞t✐♦✥✞ ❞✁✄☞☎☞t✐♦✥✞ ☞✥❞ t☛✁ ✠✐s✁✝ ❍✁ ❝✠☞✐☎✌ t☛☞t ✓r✝ ✓☞✥❞✁✠ r✁✌♣♦✥❞✁❞ t☛☞t

KH�UHIXVHG�WR�LQYHVWLJDWH�DQ\WKLQJ�HOVH�EHFDXVH�³QRWKLQJ�HOVH�ZDV�HOLJLEOH�IRU�LQYHVWLJDWLRQ�E\�

,%0�´���789(//��������

✣✤
,Q�D�1RYHPEHU���������OHWWHU�IURP�\RX��DV�0U��7XYHOO¶V�DWWRUQH\��WR�,%0��\RX�VSHFLILFDOO\�UHTXHVWHG�WKDW�,%0�

FRPSOHWH�LWV�LQYHVWLJDWLRQ�RI�WKH�DSSHDO���7KH�OHWWHU�VWDWHV��³0U��7XYHOO�LV�FRPPLWWHG�WR�FRRSHUDWLQJ�ZLWK�WKH�

✦✧✈❡★✩✦✪❛✩✦✫✧✱ ❛✧✬ ✮✯✫✈✦✬✦✧✪ ❛✧✰ ✧❡FHVVDU\�LQIRUPDWLRQ���,%0�VKRXOG�FRPSOHWH�LWV�LQYHVWLJDWLRQ�RI�LWV�$SSHDO«´��

✳❚✴✵✶✹✹ ✾✻✼✽
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▼✁✂ ▼✄♥☎✆❧ ✝❤✆♥ ☎✞✟✠✡✟✟✆☎ ✝❤✆ ❞✞♥☎✞♥☛✟ s♥ ✝❤✆ ✞✟✟✡✆✟ ❤✆ ✞♥✥✆✟✝✞☛✄✝✆☎✂

◆s✥✆♠☞✆✁ ✌✍ ± 0U��7XYHOO�6HHNV�0U��)HOGPDQ¶V�+HOS�LQ�)DFLOLWDWLQJ�D�7UDQVIHU

■♥ ✇❤✄✝ ✄tt✆✄✁✟ ✝s ☞✆ ✄♥ ✆♠✄✞❧ ❞✁s♠ ▼✁✂ ♦✡✥✆❧❧ ✝s ▼✁✂ ✎✆❧☎♠✄♥✏ ✞♥ ✠s♥♥✆✠✝✞s♥ ✇✞✝❤ ✑♦❚ ✠❤✆✠❦✲

✞♥✏ ▼✁✂ ♦✡✥✆❧❧ ✄☎✥✞✟✆☎ ❤✞♠ s❞ ✝❤✆ ✆①✝✁✆♠✆❧② ❤✞☛❤ ❧✆✥✆❧✟ s❞ ✄♥①✞✆✝② ✄♥☎ ❞✆✄✁ ❤✆ ❤✄☎ ✞♥ ❤✞✟ t✁✞s✁

SRVLWLRQ���)RU�WKLV�UHDVRQ��KH�VWDWHV�WKDW�KH�KDV�SUHVVHG�IRU�D�WUDQVIHU�DV�³VRPH�VRUW�>RI@�UHDVRQDEOH�

DFFRPPRGDWLRQ�´��+H�VDLG�WKDW�KH�DSSUHFLDWHG�0U��)HOGPDQ¶V�VXJJHVWLRQ�WR�VHHN�RWKHU�

stts✁✝✡♥✞✝✞✆✟ s♥ ✒✓▼✏ ✄♥☎ ❤✆ ✄☎✥✞✟✆☎ ❤✞♠ ✝❤✄✝ ❤✆ ❞s✡♥☎ ✄ ts✟✞✝✞s♥ ✝❤✄✝ ❤✆ ☞✆❧✞✆✥✆☎ ✇✄✟

DSSURSULDWH�DQG�IRU�ZKLFK�KH�DSSOLHG���+H�VWDWHG��³,�ZRXOG�DSSUHFLDWH�LW�LI�\RX�FRXOG�EH�RI�

DVVLVWDQFH�LQ�KHOSLQJ�P\�DSSOLFDWLRQ�VXFFHHG�´���789(//������

◆s✥✆♠☞✆✁ ✌✔ ± 5XVVHOO�0DQGHO¶V�5HSRUW�RI�,QYHVWLJDWLYH�)LQGLQJV�

❆✟ ♥s✝✆☎ ✄☞s✥✆ ✞♥ ✁✆☛✄✁☎✟ ✝s ✝❤✆ ✑✆t✝✆♠☞✆✁ ✍✔✏ ✌✷✍✍ ✁✆ts✁✝✏ ✄❞✝✆✁ ▼✁✂ ♦✡✥✆❧❧ ✄tt✆✄❧✆☎ ✝❤✆

ILQGLQJ�RI�0V��'XH¶V�LQYHVWLJDWLRQ��5XVVHOO�0DQGHO�FRQGXFWHG�D�IROORZ�XS�LQYHVWLJDWLRQ���

�6XSSOHPHQWDO�5HVSRQVHV�RI�WKH�&RPSDQ\�WR�3ODLQWLII¶V�)LUVW�6HW�RI�,QWHUURJDWRULHV��GD✝✆☎

1RYHPEHU�����������������5XVVHOO�0DQGHO�UHYLHZHG�0V��'XH¶V�ILQGLQJV���)ROORZLQJ�KLV�UHYLHZ�

✄♥☎ ✄☎☎✞✝✞s♥✄❧ ✞♥✥✆✟✝✞☛✄✝✞s♥✏ ❤✆ ✁✆✄✠❤✆☎ ✝❤✆ ✟✄♠✆ ✠s♥✠❧✡✟✞s♥✂ ✕✆ ☎✆✝✆✁♠✞♥✆☎ ✝❤✄✝ ▼✁✂ ♦✡✥✆❧❧

✇✄✟ ✝✁✆✄✝✆☎ ❞✄✞✁❧②✏ ✄♥☎ ❤✆ ✄☎✥✞✟✆☎ ▼✁✂ ♦✡✥✆❧❧ s❞ ❤✞✟ ❞✞♥☎✞♥☛ ✥✞✄ ✄ t❤s♥✆ ✠✄❧❧ s♥ ◆s✥✆♠☞✆✁ ✍�✏

✌✷✍✍ ✄♥☎ ✄ ☞✁✞✆❞ ✁✆ts✁✝✏ ✥✞✄ ✆♠✄✞❧✏ s♥ ◆s✥✆♠☞✆✁ ✌✔✏ ✌✷✍✍✂ ✺TUVELL 1292) 

✕✞✟ s♥✆✲✟✆♥✝✆♥✠✆ ❞✞♥☎✞♥☛ ✇✄✟ ✄✟ ❞s❧❧s✇✟✖

❆✟ ✇✆ ☎✞✟✠✡✟✟✆☎✏ ■ ❤✄✥✆ ✞♥✥✆✟✝✞☛✄✝✆☎ ②s✡✁ ✠s♥✠✆✁♥✟✏ ✄♥☎ ☎✆✝✆✁♠✞♥✆☎ ✝❤✄✝

♠✄♥✄☛✆♠✆♥✝ ✝✁✆✄✝✆☎ ②s✡ ❞✄✞✁❧② ✁✆☛✄✁☎✞♥☛ ✝❤✆ ✠❤✄♥☛✆ ✞♥ ②s✡✁ ✇s✁❦

✄✟✟✞☛♥♠✆♥✝✏ ☎✞✟✠✞t❧✞♥✄✁② ✄✠✝✞s♥✟✏ t✁s✗✆✠✝ t❧✄♥ ✁✆q✡✆✟✝ ✄♥☎ ☎✄②✲✝s✲☎✄②

✞♥✝✆✁✄✠✝✞s♥✟ ✇✞✝❤ ②s✡✂ ✘❤✞❧✆ ■ ❦♥s✇ ✝❤✞✟ ✞✟ ♥s✝ ✝❤✆ ✄♥✟✇✆✁ ②s✡ ❤✄☎ ❤st✆☎✏

t❧✆✄✟✆ ✄✠✠✆t✝ ♠② ☞✆✟✝ ✇✞✟❤✆✟ ❞s✁ ✝❤✆ ❞✡✝✡✁✆✂

◆s✥✆♠☞✆✁ ✌✙ ±✚r✛ ✜✉✢❡✣✣ ✤✦✦✣✧❡★ ✩✪r ✫✪✩✬✭❛r❡ ✮❡✢❡✣✪✦❡r ✯✪★✧✬✧✪✐

2Q�1RYHPEHU�����������,%0�DFNQRZOHGJHG�UHFHLYLQJ�0U��7XYHOO¶V�DSSOLFDWLRQ�IRU�WKH�SRVLWLRQ�

✑s❞✝✇✄✁✆ ❚✆✥✆❧st✆✁ ✑✘✒✲✷✵✸✰✔�✱✂ ✺♦✳❱✴▲▲ ✍✔✌✍✶

❚✆✠✆♠☞✆✁ ✍ ✲✲ &KULV�.LPH�5HPDUNV�$ERXW�0U��7XYHOO¶V�4XDOLILFDWLRQV�DQG�'HVLUHV�

P✹✻✼✽ ✾✼✿✽❀❁❂✽❃

✓♥ ❚✆✠✆♠☞✆✁ ✍✏ ✌✷✍✍✏ ❄❤✁✞✟ ❅✞♠✆ ✆♠✄✞❧✆☎ ▼✁✂ ♦✡✥✆❧❧ ✞♥☎✞✠✄✝✞♥☛ ❤✆ ✇✄♥✝✆☎ ✝s ✝✄❧❦ s♥ ✝❤✆ t❤s♥✆

✄☞s✡✝ ✝❤✆ st✆♥ ✗s☞ ✁✆q✡✞✟✞✝✞s♥✂ ✕✆ ✟✝✄✝✆☎ ✝KDW�KH�KDG�UHYLHZHG�0U��7XYHOO¶V�UHVXPH�DQG�KDV�

³OLWWOH�GRXEW�WKDW�>KH�KDV@�WHFKQLFDO�VNLOOV�WKDW�ZH�FRXOG�XVH�RQ�WKH�SURMHFW���2I�FRXUVH��ZH�QHHG�WR�

PDNH�VXUH�WKDW�\RX�KDYH�DQ�LQWHUHVW�LQ�WKH�SRVLWLRQ�DQG�LW�VHHPV�OLNH�LW�ZRXOG�EH�D�JRRG�ILW�´��

✺♦✳❱✴▲▲ ✱✱✷✶

♦❤✄✝ ☎✄②✏ ▼✁✂ ♦✡✥✆❧❧ ✁✆✟ts♥☎✆☎ ✝❤✄✝ ❤✆ ✇✄✟ ✁✆✝✡✁♥✞♥☛ ❞✁s♠ ✑♦❚ ✄♥☎ ✇✄✟ ✁✆✄☎②✏ ✇✞❧❧✞♥☛✏ ✄♥☎ ✄☞❧✆

✝s ✁✆✝✡✁♥ ✝s ✇s✁❦✂ ✕✆ ✟✝✄✝✆☎ ✝❤✄✝ ❤✆ ❤✄☎ ✠s♥✝✆♠t❧✄✝✆☎ ✇❤✄✝ ❤✆ ❧✞❦✆✟ ✝s ☎s ☞✆✟✝✏ ✄♥☎ ❤✆ ✆①t✁✆✟✟✆☎
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D�GHVLUH�WR�³JHW�EDFN�LQWR�PRUH�RI�D�GHYHORSPHQW�UROH���6❝❛♥♥✁♥✂ ●✄▼ ☎✆✝♥❡❞ ✆✞ ②♦✆✝ ♦✞❡♥✁♥✂✱

KHQFH�WKLV�LQTXLU\�´��+H�ZHQW�RQ�WR�H[SODLQ�ZK\�KH�KDG�DQ�LQWHUHVW�LQ�GHYHORSLQJ�DV�RSSRVHG�WR�

✞❡✝r♦✝✟❛♥❝❡✳ ✭✠❯✡❊▲▲ ☛☛☞✌

❉❡❝❡✟♠❡✝ ✍ ± ❇✎✏✑✒ ✥✓✓✒ss

✄♥ ♠❡❤❛❧r ♦r ▼✝✳ ✠✆✉❡❧❧✱ ②♦✆ ❡✟❛✁❧❡❞ ■✔▼ ♦♥ ❉❡❝❡✟♠❡✝ ✍✱ ✕✖☞☞✱ ❛✗✘✁♥✂ ☎KDW�,%0¶V�UHVWULFWLRQ�

♦♥ ▼✝✳ ✠✆✉❡❧❧ ❛❝❝❡✗✗✁♥✂ ☎❤❡ ✙♦✝✘✞❧❛❝❡ ♠❡ ✝❡❧❡❛✗❡❞ ✁♥ ✂❡♥❡✝❛❧ ❛♥❞ ❛❧✗♦✱ ✁♥ ✞❛✝☎✁❝✆❧❛✝✱ ✁♥

DQWLFLSDWLRQ�RI�0U��7XYHOO¶V�'HFHPEHU���������MRE�LQWHUYLHZ���&RXQVHO�IRU�,%0�UHVSRQGHG�WKH�

✗❛✟❡ ❞❛② ♠② ✗☎❛☎✁♥✂ ☎❤❛☎ ▼✝✳ ✠✆✉❡❧❧ ❤❛❞ ♠❛❞✂❡ ❛❝❝❡✗✗ ☎❤❛☎ ✗❤♦✆❧❞ ❛❧❧♦✙ ❤✁✟ ☎♦ ❡♥☎❡✝ ☎❤❡ ✟❛✁♥

❡♥☎✝❛♥❝❡ ♦r ☎❤❡ ▲✁☎☎❧❡☎♦♥ ✗✁☎❡ r♦✝ ❤✁✗ ✁♥☎❡✝✉✁❡✙✱ ❛♥❞ ☎❤❛☎ ✁☎ ✙❛✗ ♥❡✉❡✝ ☎✆✝♥❡❞ ♦rr✳ ✚❡ ❞❡✗❝✝✁♠❡❞

³VRPH�FRQIXVLRQ´�LQ�WKLV�UHJDUG����789(//�����✲✖☞✌

❉❡❝❡✟♠❡✝ � ✛✛ ✜✢✣ ✤✦✈✧★★ ✩✪t✧✢✈✐✧✫✧✬ ✮✯✢ t✰✧ ✴✯✵

▼✝✳ ✠✆✉❡❧❧ ✁♥☎❡✝✉✁❡✙❡❞ ❛☎ ☎❤❡ ■✔▼ ▲✁☎☎❧❡☎♦♥ r❛❝✁❧✁☎② ✙✁☎❤ ✚❛✝✉❡② ✚❛✝✝✁✗♦♥ ❛♥❞ ✔✝✁❛♥ ❉♦❤❡✝☎② ✁♥

❝♦♥♥❡❝☎✁♦♥ ✙✁☎❤ ☎❤❡ ✶♦♠ ♦✞❡♥✁♥✂✱ ❛♥❞ ❤❡ ✝❡✁☎❡✝❛☎❡❞ ❤✁✗ ✁♥☎❡✝❡✗☎ ✁♥ ☎❤❡ ✶♦♠✳ ✚❡ ✙✝♦☎❡ ☎❤❡✟ ❛♥

❡✟❛✁❧ ☎❤❛♥✘✁♥✂ WKHP�IRU�WKHLU�WLPH�DQG�VWDWHG��³<RX�JDYH�PH�TXLWH�D�JRRG�SLFWXUH�RI ZKDW�\RX¶UH�

GRLQJ��DQG�LW�IHHOV�YHU\�PXFK�OLNH�ZKDW�,¶G�OLNH�ZDQW�WR�EH�GRLQJ���,�IHHO�FRPIRUWDEOH�ZLWK�ERWK�RI�

\RX��DQG�,�WKLQN�,¶G�ILW�LQWR�WKH�WHDP�ZHOO���,¶P�DOVR�SUHWW\�VXUH�,�FRXOG�VWDUW�DGGLQJ�YDOXH�HDUO\�✲✲

,�VHHP�WR�KDYH�DOO�WKH�EDVLFV�FRYHUHG«´� ✭✠❯✡❊▲▲ ☞✖✖✕✌

❉❡❝❡✟♠❡✝ ☞✕ ✲✲ ❈✰✢✐✷ ✹✐✺✧ ✻✧✷✼✯✪✬✷ ✽✯✷✐t✐✈✧★✾

■♥ ❛♥ ❡✟❛✁❧ ❞❛☎❡❞ ❉❡❝❡✟♠❡✝ ☞✕✱ ✕✖☞☞✱ ✿❤✝✁✗ ❀✁✟❡ ☎❤❛♥✘❡❞ ▼✝✳ ✠✆✉❡❧❧ r♦✝ ✗✞❡❛✘✁♥✂ ✙✁☎❤ ✚❛✝✉❡②

+DUULVRQ�DQG�%ULDQ�'RKHUW\��DQG�GHVFULEHG�WKH�LQWHUYLHZ�DV�³YHU\�SRVLWLYH�´��+H�VDLG�WKDW�KH�

✙♦✆❧❞ ♠❡ r♦❧❧♦✙✁♥✂ ✆✞ ✙✁☎❤ ❤✁✗ ✟❛♥❛✂❡✟❡♥☎ ❝❤❛✁♥ ❛♥❞ ✘❡❡✞✁♥✂ ▼✝✳ ✠✆✉❡❧❧ ✞♦✗☎❡❞ ✙✁☎❤

❞❡✉❡❧♦✞✟❡♥☎✗✳ ✭✠❯✡❊▲▲ ☞✖✖✸✌

❉❡❝❡✟♠❡✝ ☞✸ ✲✲ ❁❂❃ ❄✒❅✏❆✎❋ ❍✒❅❅s ❁❂❃ ❏❑❆✒ ◆❖✎◆ P✒ ❲◗❘❅✏ ❙◗◆ ❚✒✛P❑❂✒ ❁❂❃ ❍❘❱✒❅❅

■♥ ❛♥ ❡❧❡❝☎✝♦♥✁❝ ❝♦✟✟✆♥✁❝❛☎✁♦♥✱ ▼✝✳ ❀✁✟❡ ✗♦✆✂❤☎ ✁♥r♦✝✟❛☎✁♦♥ r✝♦✟ ▼✝✳ ❳❡❧❞✟❛♥ ❛♠♦✆☎ ▼✝✳

✠✆✉❡❧❧✳ ▼✝✳ ❳❡❧❞✟❛♥ ✗☎❛☎❡❞ ☎❤❛☎ ❤✁✗ 3HUVRQDO�%XVLQHVV�&RPPLWPHQWV�³❨✔✿´ ✙❛✗ ❞❡❧❛②❡❞

³EHFDXVH�RI�WKH�GLVDELOLW\�LVVXH�´�EXW�0U��)HOGPDQ�VDLG�WKDW�KH�ZRXOG�UDWH�0U��7XYHOO�D�³�´�EDVHG�

RQ�H[SHULHQFH�WR�GDWH���+H�DOVR�YROXQWHHUHG��³,I�VRPHRQH�KDG��VLF��ZHUH�WR�DVN�PH�WKH�TXHVWLRQ�,�

❛❧✙❛②✗ ❛✗✘ ± µ:RXOG�\RX�KLUH�KLP�DJDLQ"¶�± WKH�DQVZHU�ZRXOG�EH�QR�´���,%0�������

❉❡❝❡✟♠❡✝ ☞✍ ✲✲ ✜✢✣ ✤✦✈✧★★ ❩✼✬❬t✧✷ ✜✢✣ ✹✐✺✧ ❬✵✯✦t ❭❪❪✯✺✼★✐✷✰✺✧✪t✷

✄♥ ❉❡❝❡✟♠❡✝ ☞✍✱ ✕✖☞☞✱ ▼✝✳ ✠✆✉❡❧❧ ❡✟❛✁❧❡❞ ▼✝✳ ❀✁✟❡✱ ▼✝✳ ✚❛✝✝✁✗♦♥✱ ❛♥❞ ▼✝✳ ❉♦❤❡✝☎② ☎♦ ❛❞✉✁✗❡

☎❤❛☎ ♦♥❡ ♦r ❤✁✗ ✞❡♥❞✁♥✂ ✞❛☎❡♥☎✗ ✙❛✗ ✶✆✗☎ ❛✙❛✝❞❡❞✳ ✭✠❯✡❊▲▲ ☞✖✖✍✌

■♥ ❛ ❉❡❝❡✟♠❡✝ ☞✍✱ ✕✖☞☞ ❡✟❛✁❧ r✝♦✟ ▼✝✳ ❳❡❧❞✟❛♥ ☎♦ ▼✝✳ ✠✆✉❡❧❧✱ ❤❡ ✗☎❛☎❡❞ ☎❤❛☎ ☎❤❡✝❡ ✙❛✗ ♥♦

♠✆✗✁♥❡✗✗ ♥❡❡❞ r♦✝ ❤✁✟ ☎♦ ❤❛✉❡ ❛❝❝❡✗✗ ☎♦ ❫❡☎❡❴❴❛✲✗✞❡❝✁r✁❝ ✗②✗☎❡✟✗ ✙❤✁❧❡ ❤❡ ✙❛✗ ♦♥ ❵✠❉ ❛♥❞ ♥♦☎

✙♦✝✘✁♥✂✳ ✚❡ ✗☎❛☎❡❞ ☎❤❛☎ ❤✁✗ ✗②✗☎❡✟✗ ❛❝❝❡✗✗ ✙♦✆❧❞ ♠❡ ✝❡✗☎♦✝❡❞ ✁r ▼✝✳ ✠✆✉❡❧❧ ✝❡☎✆✝♥❡❞ ☎♦ ✙♦✝✘ ✁♥

❤✁✗ ✞✝✁♦✝ ✝♦❧❡ ✙❤❡✝❡ ✗②✗☎❡✟✗ ❛❝❝❡✗✗ ✙❛✗ ✙❛✝✝❛♥☎❡❞✳ ✭✠❯✡❊▲▲ ☞❜✕✸✌
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❏❛♥✁❛r② ✸ ✂✂ ✥✄☎ ✆✉✝❡❧❧ ✞♣✟✠✡❡☛ ✥✄☎ ☞✐✌❡

■♥ ❛ ❏❛♥✁❛r② ✸✍ ✎✏✑✎ ✒♠❛✓✔ ✕✖ ✗r✘ ✙✓♠✒✍ ✗r✘ ✳❛rr✓s✖♥✍ ❛♥✚ ✗r✘ ✛✖♦✒r✕②✍ ✗r✘ ✜✁✢✒✔✔ ✁✣✚❛✕✒✚

✕♦✒♠ ✖♥ ✕♦✒ t❘ ✤✖✚✒ ✦✓❦✓✣✒✚✓❛ ✣r✖✧✒❝✕ ★♦✓❝♦ ♦✒ ♦❛✚ ♠✒♥✕✓✖♥✒✚ ✕✖ ✕♦✒♠✘ ✳✒ s✕❛✕✒✚ ✕♦❛✕ ♦✒

✔✖✖❦✒✚ ✩✖r★❛r✚ ✕✖ r✒✕✁r♥✓♥✪ ✕✖ ★✖r❦ ❛♥✚ ❛♥WLFLSDWHG�WKDW�³WKH�SDSHUZRUN�IRU�WUDQVIHU�WR�\RXU�

✪r✖✁✣ ❝❛♥ ✫✒ s✓✪♥✒✚✂RII�DQG�FRPSOHWHG�´���789(//������

❏❛♥✁❛r② ✬ ✭✭ ❲✮✯✰ ✱✲✈✴✯✯ ✵✴❥✴✶✰✴✷ ✹✺✻ ✼✺✽✾✰✾✺✿

■♥ ❛ ❏❛♥✁❛r② ✬✍ ✎✏✑✎ ✒♠❛✓✔ ✕✖ ✦❛✔✕✒r ✜✁✢✒✔✔✍ ✤♦r✓s ✙✓♠✒ ❛✚✢✓s✒✚ ♦✓♠ ✕♦❛✕ ♦✒ ★❛s ♥✖✕ s✒✔✒❝✕✒✚ ✩✖r

WKH�WUDQVIHU�IRU�ZKLFK�KH�DSSOLHG����789(//��������+H�SUDLVHG�0U��7XYHOO¶V�³LPSUHVVLYH�

H[SODQDWLRQ�RI�WKH�>45&RGH�LQIRUPDWLRQ@�WHFKQRORJ\�´�DQG�VWDWHG�WKLV�ZDV ³DQRWKHU�

GHPRQVWUDWLRQ�RI�>KLV@�GHHS�WHFKQLFDO�VNLOOV�DQG�DELOLW\�WR�SURGXFH�VROLG�GRFXPHQWDWLRQ�´��

:LWK�UHJDUG�WR�WKH�WUDQVIHU��KRZHYHU��0U��.LPH�VWDWHG�WKDW�KH�GLVFXVVHG�0U��7XYHOO¶V�VLWXDWLRQ�

★✓✕♦ ♦✓s ✁✣✂✔✓♥✒ ♠❛♥❛✪✒♠✒♥✕ ❛♥✚ s❛✓✚ ✕♦❛✕ ♦✒ ❝✖✁✔✚ ♥✖✕ ♠✖✢✒ ✩✖r★❛r✚ ★✓✕♦ ✕❛❦✓♥✪ ✗r✘ ✜✁✢✒✔✔

✚✓r✒❝✕✔② ✩r✖♠ ✫✒✓♥✪ ✖♥ s♦✖r✕✂WHUP�GLVDELOLW\��DV�LW�ZRXOG�UHFHLYH�³YHU\�FORVH�VFUXWLQ\�IURP�WKH�

2SHUDWLRQV�SHRSOH´�LQ�WKH�RUJDQL]DWLRQ���+H�IXUWKHU�VWDWHG�WKDW�WKHUH�ZDV�D�VHFRQG�FRQFHUQ�DERXW�

♦✓r✓♥✪ ♦✓♠ ✂✂ ³DERXW�WKH�ZRUN�✫✒✓♥✪ ✕✖ ②✖✁r ✔✓❦✓♥✪ ❛♥✚ ❦✒✒✣✓♥✪ ②✖✁ ❛s ❛ ✣r✖✚✁❝✕✓✢✒ ❛♥✚ s❛✕✓s✩✓✒✚

PHPEHU�RI�WKH�WHDP�´��

,W�LV�FOHDU�WKDW�0U��.LPH�DUWLFXODWHG�WZR�����UHDVRQV�IRU�UHMHFWLQJ�0U��7XYHOO¶V�DSSOLFDWLRQ�IRU�

✕r❛♥s✩✒r✘ ❋✓rs✕✍ ♦✒ s❛✓✚ ✓✕ ★✖✁✔✚ ❝r✒❛✕✒ ✣r✖✫✔✒♠s ✩r✖♠ ❀✣✒r❛✕✓✖♥s ✣✒✖✣✔✒ ✕✖ ✕❛❦✒ ✗r✘ ✜✁✢✒✔✔ ✩r✖♠

s♦✖r✕✂✕✒r♠ ✚✓s❛✫✓✔✓✕②✘ ❁✒❝✖♥✚✍ ♦✒ s❛✓✚ ✕♦✒r✒ ★❛s ❝✖♥❝✒r♥ ❛✫✖✁✕ ★♦✒✕♦✒r ✗r✘ ✜✁✢✒✔✔ ★✖✁✔✚ ✕r✁✔②

✒♥✧✖② ✕♦✒ ★✖r❦ ✓♥ ✕♦✒ ♥✒★ ✣✖s✓✕✓✖♥✘

❏❛♥✁❛r② ✑✏ ✂✂ 7XYHOO¶V�$WWRUQH\�4XHVWLRQV�0U��7XYHOO¶V�5HMHFWLRQ�IRU�-RE�7UDQVIHU

■♥ ❛ ❏❛♥✁❛U\����������HPDLO��\RX�H[SUHVVHG�³DODUP�DQG�GLVDSSRLQWPHQW´�DW�WKH�IDFW�WKDW�0U��

7XYHOO¶V�DSSOLFDWLRQ�IRU�WKH�LQWHUQDO�MRE�SRVWLQJ�ZDV�UHMHFWHG�GXH�WR�KLV�VWDWXV�RI�EHLQJ�RQ�67'��

❛♥✚ s✁❝♦ ♠✒✚✓❝❛✔ ✔✒❛✢✒ ★❛s ❛ r✒❛s✖♥❛✫✔✒ ❛❝❝✖♠♠✖✚❛✕✓✖♥ ✩✖r ♦✓s ♦❛♥✚✓❝❛✣✘ ❂✜❯❃❊▲▲ ✑✏✑✬❄

<RX�SRLQWHG�RXW�WKDW�,%0¶V�SROLFLHV�UHJDUG�HPSOR\HHV�RQ�67'�DV�HPSOR\HHV�LQ�JRRG�VWDQGLQJ���

<RX�GHVFULEHG�,%0¶V�IDLOXUH�WR�KLUH�DV�³SODLQ�UHWDOLDWLRQ´�LQ�YLRODWLRQ�RI�VWDWH�DQG�IHGHUDO�

✚✓s❛✫✓✔✓✕② ✚✓s❝r✓♠✓♥❛✕✓✖♥ ✔❛★s✘

❏❛♥✁❛r② ✑✑ ✂✂ ▼✻❅ ✱✲✈✴✯✯ ❈✯✮✾❆✽ ✵✴✰✮✯✾✮✰✾✺✿ ❇❣✮✾✿

❀♥ ❏❛♥✁❛r② ✑✑✍ ✎✏✑✎✍ ✗r✘ ✜✁✢✒✔✔ ✒♠❛✓✔✒✚ ✗r✘ ❋✒✔✚♠❛♥ ❛♥✚ ✛✓❛♥✒ ❉✚❛♠s✍ ❛✚✢✓s✓♥✪ ✕♦❛✕ ✗r✘

.LPH¶V�UHMHFWLRQ�RI�KLV�DSSOLFDWLRQ�IRU�WUDQVIHU�EDVHG�RQ�WKH�IDFW�WKDW�KH�ZDV�RQ�67'�FRQVWLWXWHV�

r✒✕❛✔✓❛✕✓✖♥ ✫❛s✒✚ ✖♥ ♦✓s r✒q✁✒s✕✓♥✪ ✖r ✁✕✓✔✓●✓♥✪ ✕♦✒ r✒❛s✖♥❛✫✔✒ ❛❝❝✖♠♠✖✚❛✕✓✖♥ ✖✩ ♠✒✚✓❝❛✔ ✔✒❛✢✒✘

✳✒ ❛s❦✒✚ ✩✖r ✕♦✒✓r ♦✒✔✣ ❛♥✚ ✖✣✕✓✖♥s ❛s ✕✖ ♦✖★ ♦✒ ❝✖✁✔✚ r✒✕✁r♥ ✕✖ ★✖r❦ ❛s ❛ ✣r✖✚✁❝✕✓✢✒ ■❍✗

✒♠✣✔✖②✒✒✘ ❂✜❯❃❊▲▲ ✑✏✎✑❄
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❏❛♥✁❛r② ✥✂ ✲✲ ✄☎✆ ✝✞❧✟✠✡☛ ☞✌✌✞☎✍ ✎♦☛✏☎✡✟❞✑✏♦☎✒ ✓✞✡✍♦☛✍ ✌♦☎ ✝✡❞❧✉☎✞ ✏♦ ✔❞☎✞ ✄☎✆ ✕✉✖✞❧❧

❖♥ ❏❛♥✁❛r② ✥✂✗ ✘�✥✘✗ ✙r✳ ✚❡✛✜✢❛♥ ✣r✤✈✦✜❡✜ ✜✦❢❢❡r❡♥✧ ❛♥✜ ★✤♥✧r❛✜✦★✧✤r② r❡❛s✤♥s ❛s ✧✤ ✩✪② ✙r✳

7XYHOO�ZDV�QRW�KLUHG�IRU�WKH�SRVLWLRQ���+H�VWDWHG�WKDW�KH�ZDV�QRW�KLUHG�³EHFDXVH�WKH�WHDP�GLG�QRW�

✧✪✦♥✫ ✬✪❡ ✩❛s✭ ✧✪❡ r✦✐✪✧ ❢✦✧ ❢✤r ✧✪❡ ✣✤s✦✧✦✤♥✳ ✮✯ r❡✈✦❡✩❡✜ ✧✪❡ s✦✧✁❛✧✦✤♥ ✩✦✧✪ ✧✪❡ ✪✦r✦♥✐ ✢❛♥❛✐❡r ✧✤

HQVXUH�WKDW�WKH�GHFLVLRQ�ZDV�PDGH�IRU�OHJLWLPDWH�EXVLQHVV�UHDVRQV�´���789(//��������0U��
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♠❛✎✠ ✕✍✡✒♦✁✡ ❛ ✔❇✪ ✺✕✒✍✏✒ ✍✟ ❛ ✔✠r✟♦♥❛✌ ❇✁✟✍♥✠✟✟ ✪♦♠♠✍✡♠✠♥✡✬✔✠r✓♦r♠❛♥✏✠ ❊✉❛✌✁❛✡✍♦♥✙☛ ▼r☛

0DQGHO�UHIHUHQFHG�³SHUIRUPDQFH�LVVXHV´�WKDW�ZRXOG�³SUHVHQW�D�SUREOHP�WR�>KLV@�VXFFHVV´�LQ�WKH�

❛❜✟✠♥✏✠ ♦✓ ❛ ✔❇✪☛

▼r☛ ▼❛♥✎✠✌ ✓✁r✡✒✠r ✠✌❛❜♦r❛✡✠✎ ♦♥ ❛✌✌✠✑✠✎ ♣✠r✓♦r♠❛♥✏✠ ✎✠✓✍✏✍✠♥✏✍✠✟ ♦✓ ▼r☛ ☞✁✉✠✌✌ ✍♥ ❛♥ ✠♠❛✍✌

GDWHG�)HEUXDU\�������������789(//��������0U��0DQGHO�VWDWHG��³$Q�HVVHQWLDO�FRPSRQHQW�RI�DQ\�

♣✠r✓♦r♠❛♥✏✠ ❛✟✟✠✟✟♠✠♥✡ ✍♥✏✌✁✎✠✟ ✡✒✠ ❛❜✍✌✍✡② ♦✓ ✡✒✠ ✍♥✎LYLGXDO�WR�ZRUN�ZHOO�ZLWK�RWKHUV�´��0U��

▼❛♥✎✠✌ ✟✡❛✡✠✎ ✡✒❛✡ ▼r☛ ☞✁✉✠✌✌ ✕❛✟ ✁♥❛❜✌✠ ✡♦ ✕♦r❦ ✏♦✒✠✟✍✉✠✌② ✕✍✡✒ ♦✡✒✠r ✡✠❛♠ ♠✠♠❜✠r✟☛ ❍✠

UHIHUHQFHG�³XQSURIHVVLRQDO�FRQGXFW´�WKDW�0U��7XYHOO�ZDV�FLWHG�IRU�RQ�-XO\���������DV�EHLQJ�DQ�

♦❜✟✡❛✏✌✠ ✓♦r ✒✍♠☛

▼r☛ ▼❛♥✎✠✌ ♥♦✡✠✎ ✡✒❛✡ ▼r☛ ❑✍♠✠ ✕❛✟ ♥♦✡ ✡r✁✡✒✓✁✌ ♦r ✓♦r✡✒r✍✑✒✡ ✍♥ ✒✍✟ r✠❥✠✏✡✍♦♥ ✌✠✡✡✠r ✡♦ ▼r☛

☞✁✉✠✌✌☛ ■♥ ✡✒❛✡ ✌✠✡✡✠r✶ ▼r☛ ❑✍♠✠ ✟✡❛✡✠✎ ✡✒❛✡ ✒✠ ✏♦✁✌✎ ♥♦✡ ✒✍r✠ ▼r☛ ☞✁✉✠✌✌ ✕✒✍✌✠ ♦♥ ✟✒♦r✡✲✡✠r♠

✭✮
$V�SHU�,%0¶V�6XSSOHPHQWDO�,QWHUURJDWRU\�5HVSRQVHV�������WKLV�LV�WKH�WKLUG�LQYHVWLJDWLRQ�FRQGXFWHG��RQH�E\�0V��

✯✰✱ ✳✴❞ ✸✇✼ ✽✾ ✿❀❁ ✿✳✴❞✱❂❃❁
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GLVDELOLW\�EHFDXVH�LW�ZRXOG�³UHFHLYH�YHU\�FORVH�VFUXWLQ\�IURP�KLV�RUJDQL]DWLRQ¶V ♦✁✂r✄t☎♦✆✝

SHRSOH�´��0U��7XYHOO�QRWHG�WKDW�0U��.LPH�VKRXOG�KDYH�EHHQ�PRUH�GLUHFW�ZLWK�0U��7XYHOO�RQ�KLV�

UHDVRQV�IRU�QRW�KLULQJ�KLP��DQG�KH�VWDWHG�WKDW�0U��.LPH�³VKRXOG�EH�FRXQVHOHG�RQ�KLV�HUURU�E\�KLV�

PDQDJHPHQW�´��

❉✞r☎✆✐ ✥☎t☎✐✄t☎♦✆ ♦✟ t✠☎✝ s✄tt✂r✡ ■ ✆♦t✂ t✠✄t ■❇▼ ✆♦☛ ♦✟✟✂r✝ ✄❞❞☎t☎♦✆✄✥ r✂✄✝♦✆✝ ☛✠② ☎t ✟✄☎✥✂❞ t♦

✝✂✥✂❧t ▼r☞ ✌✞✍✂✥✥ ✟♦r t✠✂ tr✄✆✝✟✂r☞ ■t ✝t✄t✂❞ ✄✝ ✟♦✥✥♦☛✝✇

«>,@W�ZDV�GHWHUPLQHG�WKDW�KH�ODFNHG�WKH�TXDOLILFDWLRQV�QHFHVVDU\�IRU�WKH�

r♦✥✂☞ ✌✠✂ ✁♦✝☎t☎♦✆ ☛✄✝ ✄✁✁r♦✁r☎✄t✂ ✟♦r ✝♦s✂♦✆✂ ☛✠♦ ❧♦✞✥❞ ☛♦r❦ ☎✆ ✄

✝s✄✥✥ t✂✄s ✂✆✍☎r♦✆s✂✆t☞ ✌✠✄t r✂q✞☎r✂❞ ☛♦r❦☎✆✐ ☛✂✥✥ ☛☎t✠ t✂✄s s✂s♠✂r✝✡

☛♦r❦☎✆✐ ❧♦♦✁✂r✄t☎✍✂✥② ☎✆ ✄ ✝✞♠♦r❞☎✆✄t✂ r♦✥✂ ✄✆❞ t✄❦☎✆✐ ❞☎r✂❧t☎♦✆ ✄✝

✆✂❧✂✝✝✄r② ✟r♦s t✠✂ ✥✂✄❞✂r✝✠☎✁ ♦✟ t✠✂ t✂✄s☞ ■✆t✂r✂✝t ☎✆ t✠✂ ♥♦♠ ☛✄✝ ♠✂✥☎✂✍✂❞

t♦ ♠✂ ✄ ❧♦s✁♦✆✂✆t ♦✟ ☛♦r❦☎✆✐ ✝✞❧❧✂✝✝✟✞✥✥② ☎✆ ✄ ✝s✄✥✥ t✂✄s☞ ✎✥✄☎✆t☎✟✟

✂s✁✠✄✝☎✏✂❞ t✠✄t ✠☎✝ ☎✆t✂r✂✝t ☛✄✝ ☎✆ ✄ ❞✂✍✂✥♦✁s✂✆t r♦✥✂ ♠✞t t✠✂ ☛♦r❦ t♦ ♠✂

❞♦✆✂ ☎✆ t✠✂ ♦✁✂✆ ✁♦✝☎t☎♦✆ ☛✄✝ s♦r✂ ☛✂☎✐✠t✂❞ t♦☛✄r❞✝ ✝✞✁✁♦rt☎✆✐ ✄❧t☎✍☎t☎✂✝

♦r t✂✝t ✑✒ ✄❧t☎✍☎t☎✂✝ r✂✥✄t✂❞ t♦ t✠✂ ✝✞✁✁♦rt ✄❧t☎✍☎t☎✂✝☞ ✌✠✄t ☛♦r❦ ❞☎❞ ✆♦t

DSSHDU�WR�EH�LQ�OLQH�ZLWK�3ODLQWLII¶V�H[SUHVVHG�SUHIHUHQFHV���3ODLQWLII�DOVR�

❧r✂✄t✂❞ t✠✂ ☎s✁r✂✝✝☎♦✆ t✠✄t ✠✂ ✠✄❞ ✄ t✂✆❞✂✆❧② t♦ ☛♦r❦ ☛✂✥✥ ♦✆ ✠☎✝ ♦☛✆ ✄✆❞

✐✂✆✂r✄t✂ ☛♦r❦ ✁r♦❞✞❧t ☎✆ ✄✆ ☎✆❞☎✍☎❞✞✄✥ ✂✟✟♦rt✡ ☛✠☎❧✠ ☛✄✝ ✆♦t t✠✂ ✝❦☎✥✥ ✝✂t

✆✂✂❞✂❞ ♠② ♦✞r ✝s✄✥✥ t✂✄s☞ ✒❞❞☎t☎♦✆✄✥✥②✡ ✎✥✄☎✆t☎✟✟ ❞☎❞ ✆♦t ✠✄✍✂ ✂①✁✂r☎✂✆❧✂

☎✆ ☛♦r❦☎✆✐ ❞☎r✂❧t✥② ☛☎t✠ ❧✞✝t♦s✂r✝ ☎✆ ✄ ✝✞✁✁♦rt r♦✥✂ ✄✆❞ ✠✂ ❞☎❞ ✆♦t ✠✄✍✂

✝✁✂❧☎✟☎❧✄✥✥② ✄✁✁✥☎❧✄♠✥✂ t✂❧✠✆☎❧✄✥ ✝❦☎✥✥✝ r✂✐✄r❞☎✆✐ t✠✂ ✄❧t✞✄✥ ✁r♦❞✞❧t✡ t✠✂

▼✑ ✁r♦❞✞❧t ♦r t✠✂ ✁✥✄t✟♦rs ♦✆ ☛✠☎❧✠ t✠✂② ☛✂r✂ ☛♦r❦☎✆✐☞

✭✓✞rt✠✂r ✔✞✁✁✥✂s✂✆t✄✥ ✕✂✝✁♦✆✝✂ ♦✟ ❉✂✟✂✆❞✄✆t✡ ■✆t✂r✆✄t☎♦✆✄✥ ❇✞✝☎✆✂✝✝ ▼✄❧✠☎✆✂✝✡ ■✆❧☞ t♦

3ODLQWLII¶V�)LUVW�6HW�RI�,QWHUURJDWRULHV�GDWHG�0D\��������✹✡ ✕✂✝✁♦✆✝✂ ✖✗✗✘

▼♦r✂♦✍✂r✡ ■❇▼ ✝t✄t✂❞✡ ☎✆ ✓✞rt✠✂r ✔✞✁✁✥✂s✂✆t✄✥ ✒✆✝☛✂r t♦ ■✆t✂rr♦✐✄t♦r② ✖✗✗✭❧✘✡ t✠✄t ☎t r✂✥☎✂❞

✞✁♦✆ &KULV�.LPH¶V�LQWHUYLHZ�RI�0U��7XYHOO��0U��.LPH¶V�GLVFXVVLRQV�ZLWK�KLV�VXERUGLQDWHV�

+DUYH\�+DUULVRQ�DQG�%ULDQ�'RKHUW\�EDVHG�XSRQ�WKHLU�LQWHUYLHZV�ZLWK�0U��7XYHOO��0U��.LPH¶V�

GLVFXVVLRQV�ZLWK�'DQ�)HOGPDQ�DERXW�0U��7XYHOO¶V�SHUIRUPDQFH�ZKHQ�KH�ZRUNHG�ZLWK�0U☞

)HOGPDQ��DQG�0U��.LPH¶V�GLVFXVVLRQV�ZLWK�KLV�XS✲OLQH�PDQDJHU¶V�$UQDQG�0DWKLHX�DQG�*HUU\�

✕✂☎✥✥②☞

■❇▼ ✟✞rt✠✂r ✝t✄t✂✝ t✠✄t ✕✞✝✝✂✥✥ ▼✄✆❞✂✥ ☎✝ ♦✆✂ ♦✟ ✝✂✍✂r✄✥ ✁✂♦✁✥✂ ☛✠♦ ✠✄✝ ❦✆♦☛✥✂❞✐✂ ✄♠♦✞t t✠✂

✟✄❧t✝ ✐☎✍☎✆✐ r☎✝✂ t♦ t✠✂ ❞✂❧☎✝☎♦✆ ✆♦t t♦ ✠☎r✂ ▼r☞ ✌✞✍✂✥✥ ✟♦r t✠✂ ✁♦✝☎t☎♦✆☞ ✭✓✞rt✠✂r ✔✞✁✁✥✂s✂✆t✄✥

✒✆✝☛✂r t♦ ■✆t✂rr♦✐✄t♦r② ✖✗✗✭❞✘✘

✓✂♠r✞✄r② ✙ ✲✲ ✚✛✜ ❚✉✢❡✣✣ ✤✦✣❡✧ ★❚✩ ✪♣♣✣✦❝❛✫✦✬✮

✭✌❯✯❊▲▲ ✗✹✰✱✘

✳✴✵✶ ✷✸✸✺✵✻✷✼✵✽✾ ✿✷✶ ❀❁✾✵❁❀❂

AplJApx [ 1350 / 1449 ]



✹�

❋❡❜✁✂❛✁② ✥ ±▼r✄ ☎✉✆✝❧❧ ✞✟✠✡❧s ▼r✄ ▼✠☛☞✝❧ ✠✌✍✉t t❤✝ ✎✏✝☛ ♥✍s✡t✡✍☛

■✑ ❛✑ ❡♠❛✒✓ ✔♦ ✕✁✖ ✕❛✑✗❡✓✘ ✕✁✖ ✙✂✚❡✓✓ ✛✔❛✔❡✗ ✔❞❛✔ ❞❡ ✁❡❛♣♣✓✒❡✗ ❢♦✁ ✔❞❡ ♣♦✛✒✔✒♦✑ ✔♦ ✜♦✁❦ ✂✑✗❡✁

❈❞✁✒✛ ✢✒♠❡✘ ❛✑✗ ✑♦✔❡✗ ✔❞❛✔ ✔❞❡ ♣♦✛✒✔✒♦✑ ✒✛ ✒✗❡✑✔✒✐❛✓ ✔♦ ✔❞❡ ❢♦✁♠❡✁ ♦♣❡✑✒✑❣ ✭❜✂✔ ✜✒✔❞ ❛ ✑❡✜ ✇❖✕

✑✂♠❜❡✁✮ ✔❞❛✔ ❞❡ ✜❛✛ ✁❡❥❡✐✔❡✗ ❢♦✁✘ ❜✂✔ ✔❞❛✔ ▲❛✁✁② ❇✓✒✛✛ ✐♦✑❢✒✁♠❡✗ ✔❞❡ ♣♦✛✒✔✒♦✑ ✜❛✛ ✛✔✒✓✓ ♦♣❡✑✖

✭✙❯✣❊▲▲ ✤✦✧★✮ ❋✂✁✔❞❡✁✘ ❞❡ ✑♦✔❡✗ ✔❞❛✔✘ ❛✛ ♦❢ ✩❛✑✂❛✁② ✦✪✘ ❞❡ ✜❛✛ ♦✑ ✂✑♣❛✒✗ ✓❡❛✚❡ ❛✑✗ ✑♦✔ ✫✙❚

✭✜❞✒✐❞ ✜❛✛ ✔❞❡ ✁❡❛✛♦✑ ❞❡ ✜❛✛ ✁❡❥❡✐✔❡✗ ✔❞❡ ❢✒✁✛✔ ✔✒♠❡✮✖ ✭✙❯✣❊▲▲ ✤✦✧★✮

◆✬ ✯✰✱✲✬✳✱✰ ✴✵✱ ✰✈✰✯ ✶✷✈✰✳✸

❋❡❜✁✂❛✁② ✤✹ ✺✺ ✻✯✸ ✻✵✳✼✰✽ ✾✰✿✰❀❁✱ ✻U��7XYHOO¶V�&RPSODLQW�$ERXW�'LVFULPLQDWRU\�

❂✰✳✷✵✽ ✬❃ ❄✯✵✳✱❃✰✯

■✑ ❛ ✔✜♦✺♣❛✁❛❣✁❛♣❞ ❡♠❛✒✓✘ ✕✁✖ ✕❛✑✗❡✓ ❛✗✚✒✛❡✗ ✕✁✖ ✙✂✚❡✓✓ ♦❢ ✔❞❡ ❢♦✓✓♦✜✒✑❣❅

■ ❞❛✚❡ ✓♦♦❦❡✗ ✒✑✔♦ ✔❞❡ ✐♦♠♣✓❛✒✑✔ ②♦✂ ♠❛✗❡ ✔❞❛✔ ②♦✂ ✜❡✁❡ ✗❡✑✒❡✗ ❛✑

♦♣♣♦✁✔✂✑✒✔② ❛✛ ❛ ✁❡✛✂✓✔ ♦❢ ❜❡✒✑❣ ✗✒✛❛❜✓❡✗✖ ❍❛✚✒✑❣ ✗♦✑❡ ✛♦✘ ■ ✐❛✑ ❛✗✚✒✛❡

✔❞❛✔ ✔❞❡ ✗❡✐✒✛✒♦✑ ✜❛✛ ✑♦✔ ❜❡✐❛✂✛❡ ♦❢ ❛ ✗✒✛❛❜✒✓✒✔②✖

✭✙❯✣❊▲▲ ✤✦✤�✮ ❍❡ ♠❛❦❡✛ ✑♦ ♠❡✑✔✒♦✑ ♦❢ ✔❞❡ ❋❡❜✁✂❛✁② ✤✘ ✦✧✤✦ ✜✁✒✔✔❡✑ ✁❡♣♦✁✔✖

+H�IXUWKHU�VWDWHG�WKDW�WKHUH�ZDV�QRW�D�3%&�IRU�0U��7XYHOO�WR�GDWH���:LWKRXW�WKDW��³LW�ZRXOG�EH�

✗✒❢❢✒✐✂✓✔ ✔♦ ❛♣♣✁♦✚❡ ✔❞❡ ✗❡✐✒✛✒♦✑ ✔♦ ❞✒✁❡ ✒❢ ✔❞❛✔ ✜❛✛ ✔❞❡ ✗❡✐✒✛✒♦✑ ♠❛✗❡✖ ✫✒✑✐❡ ✔❞❡✁❡ ✜❛✛ ✑♦ ❆❇❈✘

✔❞❡✁❡ ✜❛✛ ❛ ✑❡❡✗ ✔♦ ♠❛❦❡ ❛✑ ❛✛✛❡✛✛♠❡✑✔ ♦❢ ♣❡✁❢♦✁♠❛✑✐❡ ❛✑✗ ❜❛✛❡✗ ♦✑ ✔❞❛✔ ❛✛✛❡✛✛♠❡✑✔✘ ✔❞❡

✐♦✑✐✓✂✛✒♦✑ ✜❛✛ ✔❞❛✔ ✔❞❡ ♣❡✁❢♦✁♠❛✑✐❡ ✒✛✛✂❡✛ ✜❡ ✗✒✛✐✂✛✛❡✗ ♣✁❡✚✒♦✂✛✓② ✜♦✂✓✗ ♣✁❡✛❡✑✔ ❛ ♣✁♦❜✓❡♠ ✔♦

\RXU�VXFFHVV�LQ�WKH�UROH�WR�EH�ILOOHG�´���789(//������
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✕✁✖ ✙✂✚❡✓✓ ❛✗✚✒✛❡✗ ✕✁✖ ✕❛✑✗❡✓✘ ✒✑ ❛ ❋❡❜✁✂❛✁② ✤★✘ ✦✧✤✦ ❡♠❛✒✓✘ ✔❞❛✔ ❞❡ ❞❛✗ ✑❡✚❡✁ ❜❡❡✑ ✔❞✁♦✂❣❞

✔❞❡ ❆❇❈ ♣✁♦✐❡✛✛✖ ❍❡ ❛✓✛♦ ✛✔❛✔❡✗ ✔❞❛✔ ❞❡ ✗✒✗ ✑♦✔ ✂✑✗❡✁VWDQG�ZKDW�³SHUIRUPDQFH�LVVXHV´�0U��

✕❛✑✗❡✓ ✜❛✛ ✁❡❢❡✁✁✒✑❣ ✔♦✘ ❛✑✗ ❞❡ ✁❡❢❡✁❡✑✐❡✗ ✔❞❡ ♦✑✓② ❢♦✁♠❛✓ ❡✚❛✓✂❛✔✒♦✑ ❞❡ ✁❡✐❡✒✚❡✗✘ ✜❞✒✐❞ ✜❛✛

✗❛✔❡✗ ❋❡❜✁✂❛✁② ✦✦✘ ✦✧✤✤✘ ❛✑✗ ❛♣♣❛✁❡✑✔✓② ✛❞♦✜❡✗ ✑♦ ♣❡✁❢♦✁♠❛✑✐❡ ♣✁♦❜✓❡♠✛✖ ✭✙❯✣❊▲▲ ✤✦✤✦✮

0U��7XYHOO�DOVR�UHIHUHQFHG�'DQ�)HOGPDQ¶V�-XQH����������VWDWHPHQW��³<RX�DUH�QRW�RQ�D�

SHUIRUPDQFH�SODQ�´

❋❡❜✁✂❛✁② ✤❉ ✺✺ ▼r✄ ▼✠☛☞✝❧ ✎●●✝rs ❏☛✍t❤✝r ❑✝✠s✍☛ ●✍r P✝☛✡✠❧ ✍● ☎r✠☛s●✝r

■✑ ❛ ❋❡❜✁✂❛✁② ✤❉✘ ✦✧✤✦ ❡♠❛✒✓ ✔♦ ✕✁✖ ✙✂✚❡✓✓✘ ✕✁✖ ✕❛✑✗❡✓ ✁❡✛♣♦✑✗❡✗ ✔♦ ❞✒✛ ✒✑◗✂✒✁② ❛❜♦✂✔

♣❡✁❢♦✁♠❛✑✐❡ ✒✛✛✂❡✛✖ ✕✁✖ ✕❛✑✗❡✓ ZURWH��³$Q�HVVHQWLDO�FRPSRQHQW�RI�DQ\�SHUIRUPDQFH�

❛✛✛❡✛✛♠❡✑✔ ✒✑✐✓✂✗❡✛ ✔❞❡ ❛❜✒✓✒✔② ♦❢ ✔❞❡ ✒✑✗✒✚✒✗✂❛✓ ✔♦ ✜♦✁❦ ✜❡✓✓ ✜✒✔❞ ♦✔❞❡✁✛✖ ✙❞❡ ♣❡✁❢♦✁♠❛✑✐❡

✒✛✛✂❡ ②♦✂ ❛✑✗ ■ ✗✒✛✐✂✛✛❡✗ ♣✁❡✚✒♦✂✛✓② ✒✛ ✔❞❡ ✒✑❛❜✒✓✒✔② ✔♦ ✜♦✁❦ ✐♦❞❡✛✒✚❡✓② ✜✒✔❞ ♦✔❞❡✁ ♠❡♠❜❡✁✛ ♦❢ ❛

✔❡❛♠✖ ■✑ ❛✗✗✒✔✒♦✑ ✔♦ ✂✑♣✁♦❢❡✛✛✒♦✑❛✓ ✐♦✑✗✂✐✔✘ ❢♦✁ ✜❞✒✐❞ ②♦✂ ✜❡✁❡ ✐✒✔❡✗ ♦✑ ✩✂✓② ✪✘ ✦✧✤✤✘ ✔❞✒✛ ✒✛✛✂❡

ZDV�FRQVLGHUHG�WR�EH�D�SRWHQWLDO�REVWDFOH�WR�EHLQJ�VXFFHVVIXO�LQ�WKH�UROH�WR�EH�ILOOHG�´���789(//�
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0U��0DQGHO�PHQWLRQV�QRWKLQJ�DERXW�WKH�³FRPPRQ�SUDFWLFH´�DW�,%0��✇�✁✂� ✁s ✄☎ ✁♥✂❧✆✝✞

✂✞r✄✟✁♥ ❧✟♥❣✆✟❣✞ ✁♥ ✇✟r♥✁♥❣ ❧✞✄✄✞rs ☎❢ ✟ s✞r✁☎✆s ♥✟✄✆r✞ ✄�✟✄ ✄�✞ ✞♠✠❧☎②✞✞ ✁s r✞s✄r✁✂✄✞✝ ✁♥

❥☎✡ ♠☎♦✞♠✞♥✄ ❢☎r ✟ s✠✞✂✁❢✁✞✝ ✠✞r✁☎✝ ☎❢ ✄✁♠✞☛ ☞■❇▼ ✌✌✌✍✎✏

❋✞✡r✆✟r② ✥✥ ✲✲ ✑✒✓ ✔✉✕❡✖✖ ✗✘✙✘ ✑✒✓ ✑✚✛✜❡✖ ✢✣✒ ✤✦✚✦✉✘ ❛✧✜✚✦❡

▼r☛ ★✆♦✞❧❧ s✞♥✄ ✟♥ ✞♠✟✁❧ ☎♥ ❋✞✡r✆✟r② ✥✥✩ ✥✪✌✥ ✁♥ ❢☎❧❧☎✇ ✆✠ ✄☎ ✄�✞ ✝✁s✂r✁♠✁♥✟✄✁☎♥ ✟♥✝ r✞✄✟❧✁✟✄✁☎♥

✂☎♠✠❧✟✁♥✄s ✟s ✇✞❧❧ ✟s r✞✟s☎♥✟✡❧✞ ✟✂✂☎♠♠☎✝✟✄✁☎♥ ✁ss✆✞s r✟✁s✞✝ ✁♥ �✁s ✁♥✄✞r♥✟❧ ✫☎r✠☎r✟✄✞ t✠✞♥

❉☎☎r s✆✡♠✁ss✁☎♥s☛ ✬✞ ♥☎✄✞✝ ✄�✟✄ �✞ r✞✂✞✁♦✞✝ ♥☎ r✞s✠☎♥s✞ ✄☎ �✁s ✞♠✟✁❧ ☎❢ ✄�✞ ✇✞✞❦ ✠r✁☎r✩ ✟♥✝

✟s❦✞✝ ✁❢ �✞ ✇☎✆❧✝ ✡✞ r✞✂✞✁♦✁♥❣ ✟ ✝✞✂✁s✁☎♥ ☎♥ �✁s ❧✟✄✞s✄ ✫✭❆ ✂☎♠✠❧✟✁♥✄✩ ✁❢ �✞ ✇☎✆❧✝ ❣✞✄ ✟

✝✞✂✁s✁☎♥ ☎♥ �✁s ✟✠✠❧✁✂✟✄✁☎♥ ❢☎r ✄�✞ r✞✂✞♥✄ ✮t▼ ✄�✟✄ �✞ ✟✠✠❧✁✞✝ ❢☎r ✁♥ ▲✁✄✄❧✞✄☎♥✩ ✟♥✝ ✟s❦✞✝ ✟✡☎✆✄

r✞✟s☎♥✟✡❧✞ ✟✂✂☎♠♠☎✝✟✄✁☎♥ ✄r✟♥s❢✞r☛ ☞★❯✯❊▲▲ ✌✥✌✷✏

▼✟r✂� ✥ ✲✲ ◆❡✰ ✱✣✒✧✣✒✚✦❡ ✳✧❡✛ ✴✣✣✒ ✵✶✖✶✛✸

■♥ �✁s ✂☎♦✞r ❧✞✄✄✞r✩ ▼r☛ ★✆♦✞❧❧ r✞✁✄✞r✟✄✞s ✄�✟✄ ✺✆ss✞❧❧ ▼✟♥✝✞❧ ✁s ✂☎♥❢❧✁✂✄✞✝ ☎✆✄ ☎❢ r✞s✠☎♥✝✁♥❣ ✄☎

WKLV�FRPSODLQW���+H�VWDWHV��³>7@KH�LQYHVWLJDWLRQ�LQWR�WKLV�PDWWHU�PXVW�EH�KDQGOHG�E\�VRPHRQH�

☎✄�✞r ✄�✟♥ ②☎✆✩ s✁♥✂✞ ②☎✆ ✟r✞ ✠✞rs☎♥✟❧❧② ✁♥♦☎❧♦✞✝ ✁♥ s✞r✁☎✆s ✇r☎♥❣✝☎✁♥❣✩ ✂☎♥✄r✟r② ✄☎ ✄�✞ ✁♥✄✞r✞s✄s

RI�,%0�´���789(//������

■♥ ✄�✁s ❧✞♥❣✄�② s✆✡♠✁ss✁☎♥✩ ▼r☛ ★✆♦✞❧❧ ✂☎♠✠❧✟✁♥s ☎❢ ♠✟♥② ✂☎♥✂✞r♥s☛ ✬✞ ✂�✟r✟✂✄✞r✁✻✞s ✺✆ss✞❧❧

0DQGHO¶V�³LQYHVWLJDWLRQ´�DV�D�³VKDP�´���789(//��������+H�UHLWHUDWHV�KLV�RWKHU ✂☎♥✂✞r♥s ☎❢

✝✞❢✟♠✟✄✁☎♥✩ ✝✁s✂r✁♠✁♥✟✄✁☎♥✩ r✞✄✟❧✁✟✄✁☎♥✩ ❢✟✁❧✆r✞ ✄☎ r✞✟s☎♥✟✡❧② ✟✂✂☎♠♠☎✝✟✄✞ ✟♥✝ ✄�✞ ✇r☎♥❣❢✆❧ ✟✂✄s

✟ss☎✂✁✟✄✞✝ ✇✁✄� ✄�✞ r✞❥✞✂✄✁☎♥ ☎❢ �✁s ✄r✟♥s❢✞r ✟✠✠❧✁✂✟✄✁☎♥ ✄☎ ✫�r✁s ❤✁♠✞☛ ☞★❯✯❊▲▲ ✌✥✎✼✲✎✍✏

▼✟r✂� ✥ ✲✲ ✑✒✓ ✔✉✕❡✖✖ ✵✶✖❡✘ ✗✜✜❡✛✜✉✽ ✦✣ ✱✣✒✧✣✒✚✦❡ ✳✧❡✛ ✴✣✣✒ ✾✒✣✿❡✘✘

■♥ ✄�✁s s✆✡♠✁ss✁☎♥✩ ▼r☛ ★✆♦✞❧❧ ✠r☎♦✁✝✞s ✝✞✄✟✁❧s ✟✡☎✆✄ �✁s ✟✠✠❧✁✂✟✄✁☎♥ ❢☎r ❀❁✮✲✪✹✼✍✌✥✼☛ ✬✞

s✄✟✄✞s ✄�✟✄ �✞ r✞✟✠✠❧✁✞✝ ❢☎r ✄�✞ ❥☎✡ ☎♥ ❂✟♥✆✟r② ✥✼ ✆♥✝✞r ✟ ♥✞✇ ■❉ ♥✆♠✡✞r☛ ☞★❯✯❊▲▲ ✌✎✷✷✏ ▼r☛

★✆♦✞❧❧ s✄✟✄✞s ✄�✟✄ �✞ ✇✟s r✞❥✞✂✄✞✝ ❢r☎♠ ✄�✞ ☎❧✝ ❀❁✮ ☎♥ ❂✟♥✆✟r② ✍ ✟♥✝ ☎♥ ❂✟♥✆✟r② ✌✥✩ ✫�r✁s ❤✁♠✞

r✞✲r✞❣✁s✄✞r✞✝ ✄�✞ ✠☎s✁✄✁☎♥ ✁♥ ✮t▼ ✆s✁♥❣ ✄�✞ ✁✝✞♥✄✁✂✟❧ ✝✞s✂r✁✠✄✁☎♥ ✡✆✄ ✟ ♥✞✇ ✮t▼ ■❉ ♥✆♠✡✞r☛

▼✟r✂� ✍ ±✑✒✓ ✔✉✕❡✖✖ ❃✛❄✉✶✒❡✘ ✚❅✣✉✦ ✚ ◆✉✽❅❡✒ ✣✢ ❃✘✘✉❡✘❈ ✤✉✿● ✚✘ ✤❍✘✦❡✽ ✗✿✿❡✘✘

t♥ ▼✟r✂� ✍✩ ✥✪✌✥✩ ▼r☛ ★✆♦✞❧❧ ✞♠✟✁❧✞✝ ▼r☛ ▼✟♥✝✞❧ ✟✡☎✆✄ ✟ ♥✆♠✡✞r ☎❢ ✁ss✆✞s☛ ▼r☛ ★✆♦✞❧❧

UHIHUHQFHV�KLV�WKLUG�2SHQ�'RRU�EHLQJ�DERXW�0U��0DQGHO¶V�³RZQ�PLVGHHGV�´��

0U��7XYHOO�GHQLHG�PLVXVLQJ�DQ\�,%0�V\VWHPV���+H�VWDWHG�WKDW�KH�DFFHVVHG�,%0¶V�V\VWHP�WR�

FRPPXQLFDWH�KLV�RSSRVLWLRQ�WR�,%0¶V�LOOLFLW�LOOHJDO�GLVFULPLQDWRU\�EHKDYLRU�DFWV��ZKLFK�DUH�

OHJDOO\�SURWHFWHG���+H�VWDWHG�WKDW�0U��0DQGHO¶V�DFW�RI�UHVFLQGLQJ�KLV�/RWXV1☎✄✞s ✟✂✂✞ss ✁s

r✞✄✟❧✁✟✄✁☎♥☛

0U��7XYHOO�WDNHV�XPEUDJH�ZLWK�0U��0DQGHO¶V�VWDWHPHQW�WKDW�0U��7XYHOO�ODFNV�EXVLQHVV�QHFHVVLW\�

❢☎r ✆s✁♥❣ ■❇▼ s②s✄✞♠s☛ ▼r☛ ★✆♦✞❧❧ s✄✟✄✞s ✄�✟✄ �✞ ♥✞✞✝s ✄☎ ✂☎♠♠✆♥✁✂✟✄✞ ✇✁✄� ▼r☛ ▼✟♥✝✞❧ ✟✡☎✆✄

✄�✞ ☎♥❣☎✁♥❣ ✁♥♦✞s✄✁❣✟✄✁☎♥ ✟♥✝ ✇✁✄� ✄�✞ ✂☎♠✠✟♥② ✟✡☎✆✄ r✞✟s☎♥✟✡❧✞ ✟✂✂☎♠♠☎✝✟✄✁☎♥s ❢☎r �✁s
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UHFRUG�LV�QHHGHG��DQG�0U��0DQGHO¶V�DFWLRQV�SURKLELWHG�KLP�IURP�VXFK�FRPPXQLFDWLRQV���

▼✌✳ ✍☛❧❡✆✆ ❡✂✂❡✥✐✁✄✆✆② ✄✂❦❡❞ ▼✌✳ ▼✄✥❞❡✆ ✐✟ ♦✌✟❧✁❞❡ ✞✁✡ t✁✐✞ ✄ ✠✟♦② ✟☞ ✄✥② ■❇▼ ♦✟✆✁✠② ✐✞✄✐

✂✐✄✐❡✂ ✐✞✄✐ ✂②✂✐❡✡✂ ✄✠✠❡✂✂ ✁✂ ✌❡✂✠✁✥❞❡❞ t✞❡✥ ✄✥ ❡✡♦✆✟②❡❡ ✁✂ ✟✥ ✄✥ ☛✥♦✄✁❞ ✆❡✄❧❡ ✟☞ ✄☎✂❡✥✠❡✳ ▼✌✳

✍☛❧❡✆✆ ✂✐✄✐❡❞ ✐✞✄✐ ✞❡ ✁✂ ✄t✄✌❡ ✟☞ ✥✟ ✂☛✠✞ ♦✟✆✁✠②✳

▼✌✳ ✍☛❧❡✆✆ ✂✐✄✐❡✂ ✐✞✄✐ ✞❡ ✂☛☎✡✁✐✐❡❞ ✞✁✂ ✐✞✁✌❞ ❤♦❡✥ ♥✟✟✌ ✠✟✡♦✆✄✁✥✐ ✟✥ ▼✄✌✠✞ ✎ ✄✥❞ ✆✟✟❦✂ ☞✟✌t✄✌❞

WR�DQ�LQYHVWLJDWLRQ�DQG�UHVROXWLRQ���+H�VWDWHV�WKDW�KH�ZRXOG�OLNH�WR�DGG�0U��0DQGHO¶V�UHVFLVVLRQ�RI�

✞✁✂ ✂②✂✐❡✡✂ ✄✠✠❡✂✂ ✄✂ ✄✥ ✄❞❞✁✐✁✟✥✄✆ ❡①✄✡♦✆❡ ✟☞ ✁✆✆❡❣✄✆ ❞✁✂✠✌✁✡✁✥✄✐✁✟✥✏✌❡✐✄✆✁✄✐✁✟✥✳

▼✌✳ ✍☛❧❡✆✆ ✂✐✄✐❡❞ ✐✞✄✐ ✞❡ t✟☛✆❞ ✞✄❧❡ ✐✟ ✌❡✂✟✌✐ ✐✟ ☛✂✁✥❣ ■✥✐❡✌✥❡✐ ❡✡✄✁✆ ✄✥❞ ✥✟✐ ✑✟✐❡✂ ❡✡✄✁✆♠ ❞☛❡ ✐✟

0U��0DQGHO¶V�DFWLRQ���+H�SURYLGHG�D�SHUVRQDO�HPDLO�DGGUHVV�IRU�FRQWLQXHG�FRPPXQLFDWLRQ�ZLWK�

✠✟✡♦✄✥② ✟☞☞✁✠✁✄✆✂✳ ✒✍✓❱✔▲▲ ✕�✎✹✲✎�✷

▼✄✌✠✞ ✖ ✲✲ ✗✘✙ ✚✛✈✜✢✢ ✣✛❜✤✦✧s ★✩✩✜✪✩✛✤ ✧✫ ✬✫✘r✫✘✭✧✜ ✮r✜✪ ✯✫✫✘

▼✌✳ ✍☛❧❡✆✆ ✠✁✐❡✂ ✥❡t ☞✄✠✐✂♠ ✥✄✡❡✆② ✄ ✥❡t ✠✞✄✌❣❡ ✟☞ ❞✁✂✠✌✁✡✁✥✄✐✁✟✥ ✄✥❞ ✌❡✐✄✆✁✄✐✁✟✥ ✄❣✄✁✥✂✐ ✰☛✂✂❡✆✆

0DQGHO�EHFDXVH�RI�KLV�³UHVFLVVLRQ�RI�>KLV@�HOHFWURQLF�DFFHVV�WR�1RWHV�DQG�Z�«´���789(//�

✕✹✶✕✷

▼✄✌✠✞ ✕✶ ± 0U��0DQGHO¶V�([SODQDWLRQ�RI�5HVWULFWHG ✱✴✴✵✸✸

❤✥ ▼✄✌✠✞ ✕✶♠ ✎✺✕✎♠ ▼✌✳ ▼✄✥❞❡✆ ❡✡✄✁✆❡❞ ▼✌✳ ✍☛❧❡✆✆ ✄✥❞ ✂✐✄✐❡❞ ✐✞❡ ☞✟✆✆✟t✁✥❣✿

❤✥ ▼✄✌✠✞ ✻♠ ✎✺✕✎♠ ■❇▼ ✌❡✂✐✌✁✠✐❡❞ ②✟☛✌ ✄✠✠❡✂✂ ✐✟ ■❇▼ ✂②✂✐❡✡✂ ☎❡✠✄☛✂❡

②✟☛ t❡✌❡ ✠✄☛✂✁✥❣ ❞✁✂✌☛♦✐✁✟✥ ☎② ☞✄✁✆✁✥❣ ✐✟ ☛✐✁✆✁✼❡ ✐✞❡ ♦✌✟♦❡✌ ✡❡✠✞✄✥✁✂✡ ☞✟✌

✌✄✁✂✁✥❣ ✠✟✥✠❡✌✥✂ ✄☎✟☛✐ ✝✰ ✌❡✆✄✐❡❞ ✁✂✂☛❡✂✳ ■✐ ✞✄✂ ✠✟✡❡ ✐✟ ✟☛✌ ✄✐✐❡✥✐✁✟✥ ✐✞✄✐

②✟☛ ✄✌❡ ✥✟t ☛✂✁✥❣ ✄ ♦❡✌✂✟✥✄✆ ❡✡✄✁✆ ✄❞❞✌❡✂✂ ✐✟ ❡✥❣✄❣❡ ✁✥ ✐✞❡ ✂✄✡❡ ✠✟✥❞☛✠✐✳

❲❡ ✞✄❧❡ ❞✁✂✠☛✂✂❡❞ ✟✥ ✡☛✆✐✁♦✆❡ ✟✠✠✄✂✁✟✥✂ ✐✞❡ ✥❡❡❞ ☞✟✌ ②✟☛ ✐✟ ❞✁✌❡✠✐ ②✟☛✌

✁✂✂☛❡✂ t✁✐✞ ■❇▼ ✄✥❞ ■❇▼ ♦❡✌✂✟✥✥❡✆ ✐✟ ✄ ✆✁✡✁✐❡❞ ❞✁✂✐✌✁☎☛✐✁✟✥ ✆✁✂✐♠ ✡✟✌❡

✂♦❡✠✁☞✁✠✄✆✆②♠ ✐✟ ✡❡✳

❆✂ ✡② ♦✌❡❧✁✟☛✂ ✥✟✐❡✂ ✐✟ ②✟☛ ✂✐✄✐❡❞♠ ✐✞❡ ✠✟✥✠❡✌✥✂ ✄✥❞ ✄♦♦❡✄✆✂ ♦✌✟❣✌✄✡ ✁✂

✐✞❡ ✠✆❡✄✌✆② ❞❡☞✁✥❡❞ ✡❡✠✞✄✥✁✂✡ t✞✁✠✞ ✄✆✆✟t✂ ②✟☛ ✌✄✁✂❡ ②✟☛✌ ✠✟✥✠❡✌✥✂ ✁✥ ✄✥

✟✌❞❡✌✆② t✄②✳ ■ ✄✡ ②✟☛✌ ♦✟✁✥✐ ✟☞ ✠✟✥✐✄✠✐ ☞✟✌ ✐✞❡ ✠✟✥✠❡✌✥✂ ✄✥❞ ✄♦♦❡✄✆✂

♦✌✟✠❡✂✂✳ ■❇▼ ✠✟✥✂✁❞❡✌✂ ②✟☛✌ ✠✟✥✐✁✥☛✟☛✂ ❡✡✄✁✆✁✥❣ ✟☞ ✠✟♦✁❡✂ ✟☞ ②✟☛✌

✠✟✡♦✆✄✁✥✐ ✄✥❞ ✥☛✡❡✌✟☛✂ ✄❞❞❡✥❞✄ ✲✲ ✐✟ ❞✟✼❡✥✂ ✟☞ ♦❡✟♦✆❡ ☛✥✌❡✆✄✐❡❞ ✁✥ ✄✥②

t✄② ✐✟ ✐✞❡ ✠✟✥✠❡✌✥✂ ✄✥❞ ✄♦♦❡✄✆ ♦✌✟✠❡✂✂ ✲✲ GLVUXSWLYH�WR�,%0¶V�EXVLQHVV���

■☞ ✐✞✁✂ ✠✟✥❞☛✠✐ ✠✟✥✐✁✥☛❡✂♠ ②✟☛ t✁✆✆ ☎❡ ✂☛☎✽❡✠✐ ✐✟ ❞✁✂✠✁♦✆✁✥❡♠ ☛♦ ✐✟ ✄✥❞

✁✥✠✆☛❞✁✥❣ ✐❡✌✡✁✥✄✐✁✟✥✳

✒✍✓❱✔▲▲ ✕�✎✻✷
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,Q�DQ�HPDLO�WR�'LDQH�$GDPV��0U��7XYHOO�VWDWHV�WKDW�KH�LV�VXEPLWWLQJ�KLV�³)2857+�2SHQ�❉♦♦✂

&	$�FRPSODLQW�´�LQ�FRQQHFWLRQ�ZLWK�WKH�DFFXVDWLRQ�WKDW�KH�EUHDFKHG�,%0�EXVLQHVV�FRQGXFW�

JXLGHOLQHV�E\�ZRUNLQJ�DW�(0&�ZKLOH��VLPXOWDQHRXVO\��ZRUNLQJ�IRU�,%0�DQG�,%0¶V�UHSHDWHG�

❞✝✛✡♥❞✟ ✞♦✂ ✐♥✞♦✂✛✡t✐♦♥ ✡✜♦✢t ♦✢t✟✐❞✝ ✝✛✁✄♦②✛✝♥t✣ ✤❚✦❱✧▲▲ ✥✹�✹✲�✻✮

■★✌ ✍✩✪ ✔203$1<¶6�5(3($7('�5()86$/�72�$&7�5(63216,9(/<�72�

✍✩✪ ✫✘✬✭P✯✰✔✪ ✚■✏P✱✍✪ ✘✬ ■◆✏✍■✍✱✍✪ ■◆✍✪✬■▼ ▼✪✰✏✱✬✪✏ ✍✘

P✬✪★✪◆✍ ✳✱✬✍✩✪✬ ✪✏✔✰✯✰✍■✘◆ ✘✳ ✍✩✪ ✚■✏P✱✍✪ ✫✩■✯✪ ▼✬✌

789(//¶6�&203/$,17�:$6�3(1',1*�:$6�&2175$5<�72�%(67�

P✬✰✔✍■✔✪✏

❚✴✝ ✠♦✛✁✡♥② ✞✡✐✄✝❞ t♦ ✠♦✛✁✄② ✵✐t✴ ✜✝✟t ✁✂✡✠t✐✠✝✟ ✂✝✄✡t✝❞ t♦ t✴✝ ✴✡♥❞✄✐♥❣0U��7XYHOO¶V�

✠♦✛✁✄✡✐♥t✟ ✡✟ ✝✡✂✄② ✡✟ ✆✡② ✥✶✷ ✸✺✥✥✷ ✵✴✝♥ t✴✝ ✠♦♥✞✄✐✠t ✵✐t✴ ✟✢✁✝✂r✐✟♦✂ ✼✂✐t✽ ✾♥✡✜✝ ✡✂♦✟✝✷ ✡♥❞ ✐t

✝✟✠✡✄✡t✝❞ ✵✴✝♥ ✐t ✂✝✁✝✡t✝❞✄② ✞✡✐✄✝❞ t♦ ✟✝✁✡✂✡t✝ ✆✂✣ ❚✢r✝✄✄ ✞✂♦✛ ❉✡♥ ✼✝✄❞✛✡♥✷ t✴✝ ✁✝✂✟♦♥

♦✂✐❣✐♥✡✄✄② ✡✠✠✢✟✝❞ ♦✞ ❞✐✟✠✂✐✛✐♥✡t✐♦♥ ✡♥❞ ✂✝t✡✄✐✡t♦✂② ✠♦♥❞✢✠t✣

✿❀ ❁❤❂ ❃❄❅❇❈❊❋ ●❈❍❏❂❑ ❖❄ ◗❊❖❂❘❙❂❊❂ ❯❈❘❏❋ ❲❊ ❖❄ ❳❂❑❍❈❖❂ ❖❤❂ ❃❄❊❨❏❍❝❖ ❩❂❖❬❂❂❊

❭❈❏❖❂❘ ❁✉❙❂❏❏ ❈❊❑ ●❘❍❖③ ❪❊❈❫❂❴ ❃❄❊❖❘❈❘❋ ❖❄ ❩❂s❖ ❵❘❈❝❖❍❝❂s

❆✟ ❛ ✂✝r✐✝✵✝❞ t✴✝ ✠✴✂♦♥♦✄♦❣② ♦✞ ✝✟✠✡✄✡t✐♥❣ ✴♦✟t✐✄✐t② ✜✝t✵✝✝♥ ✆✂✣ ❚✢r✝✄✄ ✡♥❞ ❛❢✆✷ ❛ ✟✡✵ ♦♥✝

✂✝✟♦✢♥❞✐♥❣ t✴✝✛✝✷ ✡❣✡✐♥ ✡♥❞ ✡❣✡✐♥ ✲✲ ✛✐✟✟✝❞ ♦✁✁♦✂t✢♥✐t②✣ ❛ ✟✡✵ ✡ t✡✄✝♥t✝❞ ✝✛✁✄♦②✝✝✷ ✡♥

✝✛✁✄♦②✝✂ ✵✐t✴ t✴✝ ✂✝✟♦✢✂✠✝✟ t♦ ✂✝✟♦✄r✝ t✴✝ ❞✐✟✁✢t✝✷ ✡♥❞ ✡ ✟✐t✢✡t✐♦♥ t✴✡t ✟✁✢♥ ♦✢t ♦✞ ✠♦♥t✂♦✄✣

❛t GLGQ¶W�KDYH�WR�KDSSHQ�t✴✡t ✵✡②✣ ❛✞ ❛❢✆ ✴✡❞ ✡✁✁✄✐✝❞ ✜✝✟t ✁✂✡✠t✐✠✝✟ ✝✡✂✄② ♦♥ t♦ ✁✂✝r✝♥t

✝✟✠✡✄✡t✐♦♥✷ t✴✝✂✝ ✐✟ ✡ ❞✐✟t✐♥✠t ✁♦✟✟✐✜✐✄✐t② t✴✡t ✡ ✟t✡✜✄✝ ✵♦✂❦✐♥❣ ✂✝✄✡t✐♦♥✟✴✐✁ ✜✝t✵✝✝♥ ✵♦✂❦✝✂✟ ✠♦✢✄❞

KDYH�EHHQ�UHVWRUHG���(YHQ�LI�WKDW�ZHUH�QRW�SRVVLEOH��WKH�FRPSDQ\¶V�HDUO\�LQYROYHPHQW�ZRXO❞

✄✐❦✝✄② ✴✡r✝ ✟t✡♥✠✴✝❞ t✴✝ ✐♥✠✂✝✡✟✝ ✐♥ ✴♦✟t✐✄✐t② ✡♥❞ ✴✝✄✁✝❞ t♦ ✡✛✝✄✐♦✂✡t✝ ✡ t✝♥✟✝ ✟✐t✢✡t✐♦♥✣

❛♥✐t✐✡✄✄②✷ t✴✝ ✞✂✐✠t✐♦♥ ✵✡✟ ✄✐✛✐t✝❞ t♦ ✆✂✣ ❚✢r✝✄✄✷ ✟✢✁✝✂r✐✟♦✂ ✼✂✐t✽ ✾♥✡✜✝ ✡♥❞ ✛✡♥✡❣✝✂ ❉✡♥

✼✝✄❞✛✡♥✣ ❥♦✂❞✟ ✵✝✂✝ ✝①✠✴✡♥❣✝❞ ✡♥❞ t✝✛✁✝✂✟ ✞✄✡✂✝❞✣ ❚✴✝ ✡✠✠✢✟✡t✐♦♥✟ ✟✝✝✛✐♥❣✄② ✵✝♥t ✐♥

✟✝r✝✂✡✄ ❞✐✂✝✠t✐♦♥✟✣ ✆✂✣ ❚✢r✝✄✄✷ ✡t ✄✝✡✟t✷ ✵✡♥t✝❞ t♦ ❣✝t ✜✡✠❦ t♦ ✵♦✂❦✣ ♣✝t✷ ✡✟ ✴✐✟ ✂✝✁✝✡t✝❞ ✂✝q✢✝✟t✟

✞♦✂ ✂✝✟♦✄✢t✐♦♥ ✵✝✂✝ ✐❣♥♦✂✝❞ ✜② t✴✝ ✠♦✛✁✡♥②✷ t✴✝ ❞✐✟✁✢t✝ ✵✐❞✝♥✝❞ ✡♥❞ t✴✝ ✠♦✛✁✄✡✐♥t✟ ❣✂✝✵ ✐♥

♥✢✛✜✝✂✣

❛♥ t✴✝ ✝✡✂✄② ❞✡②✟ ♦✞ t✴✐✟ ❞✐✟✁✢t✝✷ ✵✴✝♥ ✐t ✁✝✂t✡✐♥✝❞ t♦ ✡ ❞✐✟✡❣✂✝✝✛✝♥t ✜✝t✵✝✝♥ ✆✂✣ ❚✢r✝✄✄ ✡♥❞ ✆✂✣

✾♥✡✜✝✷ ✆✂✣ ❚✢r✝✄✄ ✵✡♥t✝❞ t♦ ✠✄✝✡✂ t✴✝ ✡✐✂✣ ✇✝ ✛✡❞✝ t✴✡t ❞✝✟✐✂✝ ❦♥♦✵♥✣ ④♥ ✆✡② ✥✶✷ ⑤✢✟t ♦♥✝ ❞✡②

✡✞t✝✂ t✴✝ ✁✂✝✠✐✁✐t✡t✐♥❣ ✝r✝♥t ♥♦✵ ❦♥♦✵♥ ✡✟ t✴✝ ³✧①✠✝✄ ✐♥✠✐❞✝♥t✷´�✆✂✣ ❚✢r✝✄✄ ✂✝✡✠✴✝❞ ♦✢t t♦ ✴✐✟

✛✡♥✡❣✝✂✷ ✆✂✣ ✼✝✄❞✛✡♥✷ ✡♥❞ ✡✟❦✝❞ ✞♦✂ ✡ ⑥✲✵✡② ✛✝✝t✐♥❣ t✴✡t ✵♦✢✄❞ ✐♥✠✄✢❞✝ ✆✂✣ ✼✝✄❞✛✡♥✷ ✆✂✣

❚✢r✝✄✄ ✡♥❞ ✆✂✣ ✾♥✡✜✝✣ ✆✂✣ ✼✝✄❞✛✡♥ ✂✝✞✢✟✝❞✣

✧✟✟✝♥t✐✡✄✄②✷ ✆✂✣ ❚✢r✝✄✄ ✡✟❦✝❞ ✆✂✣ ✼✝✄❞✛✡♥ t♦ ✡✠t ✡✟ ✡ ✛✝❞✐✡t♦✂✷ ✡♥❞ ✴✝ ✟✴✐✂❦✝❞ t✴✡t ❞✢t②✣
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❙t✁❧❧ ✥✂✄☎❢✆❧✝ ✞✟✳ ✠✆✡☎❧❧ ☛s☞☎❞ ☛❣☛✁✐ t✥☎ ✐☎①t ❞☛②❀ ❜✆t✝ ☛❣☛✁✐✝ ✥☎ ✟☎❝☎✁✡☎❞ t✥☎ s☛♠☎ ☛✐s♥☎✟✳

❆❝❝✂✟❞✁✐❣ t✂ ✞✟✳ ✠✆✡☎❧❧✝ ✥☎ ♠☛❞☎ ☛ t✂t☛❧ ✂❢ s✁① ✌✍✎ ✟☎q✆☎sts ❢✂✟ ☛ ✏✲♥☛② ♠☎☎t✁✐❣✳ ✞✟✳ ❋☎❧❞♠☛✐

☛❞♠✁ts ✥☎ ✟☎❢✆s☎❞ t✂ ✟☎✡✁☎♥ ✂✟ ❞✁s❝✆ss t✥☎ ♠☛tt☎✟ ♥✁t✥ ✞✟✳ ✠✆✡☎❧❧✝ ☛✐❞ ☛❞♠✁ts ✟☎❢✆s✁✐❣ ✏✲♥☛②

♠☎☎t✁✐❣s✳
✷✼

✌■❇✞ ▼✑✑�✎ ❆❝❝✂✟❞✁✐❣ t✂ t✥☎ ❙☎✄t☎♠❜☎✟ r✒✝ ✓✔rr ✟☎✄✂✟t ❜② ✁✐✡☎st✁❣☛t✂✟ ✕✆ss☎❧❧

✞☛✐❞☎❧✝ ✞✟✳ ❋☎❧❞♠☛✐ ✟☎❢✆s☎❞ t✥☎s☎ ✟☎q✆☎sts ❢✂✟ t✥☎ ❢✂❧❧✂♥✁✐❣ ✟☎☛s✂✐✖

EHFDXVH�KH�³ZDVQ¶W�LQWHUHVWHG�LQ�PHGLDWLQJ�GLVSXWHs ❜✆t ✁✐ ❜✆✁❧❞✁✐❣ ❝✟☎❞✁❜✁❧✁t② ❜②

GHOLYHULQJ�UHVXOWV�´��

✌■❇✞ rrr✒✓❀ ■❇✞ ▼✑✑�✎ 0U��7XYHOO�UHSRUWV�WKDW�0U��)HOGPDQ�VDLG�WKDW�KH�ZDV�³✂✐❧② ✁✐t☎✟☎st☎❞

LQ�WKH�VXFFHVV�RI�:DKRR�´

◆☎①t✝ ✞✟✳ ✠✆✡☎❧❧ ✁✐✡✂❧✡☎❞ ✗✆♠☛✐ ✕☎s✂✆✟❝☎s✳ ✠✥☛t ✁s✝ ✞✟✳ ✠✆✡☎❧❧ ☎♠☛✁❧☎❞ ✗✕ ✟☎✄✟☎s☎✐t☛t✁✡☎s t✂

☛❞✡✁s☎ t✥☎♠ ✂❢ ✥✁s ❞☎s✁✟☎ t✂ ✄☛✟t✁❝✁✄☛t☎ ✁✐ ☛ ✏✲♥☛② ♠☎☎t✁✐❣ t✂ ✟☎s✂❧✡☎ t✥☎ ✟☎❝☎✐t ❞✁s✄✆t☎✳ ✗☎ ❣✂t

WKH�VDPH�UHVSRQVH���+5�WKXV�UHIXVHG�0U��7XYHOO¶V�DWWHPSWV�WR�KDYH�WKLV�ZRUNSODFH�FRQIOLFW�

♠☎❞✁☛t☎❞ ❜② ✞✟✳ ❋☎❧❞♠☛✐✝ ✗✕ ✂✟ ✂t✥☎✟ ☛✄✄✟✂✄✟✁☛t☎ ✄☎✟s✂✐✳

❲✥☛t ✞✟✳ ✠✆✡☎❧❧ s✂✆❣✥t ✁s ❝✂♠♠✂✐✄❧☛❝☎ ✁✐ t✥☎ ♥✂✟☞✄❧☛❝☎✳ ,Q�LWV�³,QWURGXFWLRQ�WR�0HGLDWLRQ�

&RQFHSWV´���������6+50�☎♠✄✥☛s✁✘☎s ☛ PDQDJHU¶V�SLYRWDO�UROH�LQ�KHOSLQJ�UHVROYH�ZRUNSODFH�

❝✂✐❢❧✁❝ts✝ ☛❞❞✁✐❣ t✥☛t ♠☛✐☛❣☎✟s ✂❢t☎✐ ☛❝t ☛s ♠☎❞✁☛t✂✟s ♥✥☎✐ ✁✐❢✂✟♠☛❧ ♥✂✟☞✄❧☛❝☎ ❞✁s✄✆t☎s ☛✟✁s☎

❜☎t♥☎☎✐ t♥✂ ✂✟ ♠✂✟☎ ☎♠✄❧✂②☎☎s✳ ▲✁☞☎♥✁s☎✝ ✁✐ ☛✐✂t✥☎✟ ✟☎❝☎✐t ☛✟t✁❝❧☎✝ ³&RQIOLFW�5HVROXWLRQ��

✞☎❞✁☛t✁✂✐✖ ✗✂♥ ✙✂ ❲☎ ✞HGLDWH�D�³❈☎☛s☎ ❋LUH´�❇☎t♥☎☎✐ ✠♥✂ ❊PSOR\HHV"´��$XJXVW��������

6+50�KLJKOLJKWV�PHGLDWLRQ¶V�HIIHFWLYHQHVV�DV�D�FRQIOLFW�UHs✂❧✆t✁✂✐ ✄✟✂❝☎ss ❢✂✟ ♠☛✐②✝ ✁❢ ✐✂t ☛❧❧✝

♥✂✟☞✄❧☛❝☎ ❝✂✐❢❧✁❝ts✳ ❙✗✕✞ ✐✂t☎s t✥☛t ❜✂t✥ ✄☛✟t✁☎s ♠✆st ❜☎ ✟☎☛❞② t✂ ✡✂❧✆✐t☛✟✁❧② ✄☛✟t✁❝✁✄☛t☎ ✁✐

t✥☎ ♠☎❞✁☛t✁✂✐ ❢✂✟ ✁t t✂ ❜☎ ☎❢❢☎❝t✁✡☎✳

✠✥☎ ✄✆✟✄✂s☎ ✂❢ ♠☎❞✁☛t✁✂✐ ✁s t✂ ✟☎st✂✟☎ t✥☎ ♥✂✟☞☎✟s t✂ t✥☎ st☛t✆s q✆✂✝ ✄✟✁✂✟ t✥☎ ❝✂✐❢❧✁❝t✳ ,Q�³:H�

◆☎☎❞ t✂ ✠☛❧☞✖ 7HQ�6FHQDULRV�WR�3UDFWLFH�+DQGOLQJ�1HHGHG�&RQYHUVDWLRQV´���������6+50�VWDWHV�

WKDW�D�PDQDJHU¶V�RU�VXSHUYLVRU¶V�UROH�LV�WR�HVWDEOLVK�DQG�PDLQWDLQ�SHUIRUPDQFH�QRUPV�LQ�WKH�

♥✂✟☞✄❧☛❝☎✳ ❇☎st ✄✟☛❝t✁❝☎s t✥✆s ❝☛❧❧ ❢✂✟ ♠☛✐☛❣☎✟s t✂ q✆✁❝☞❧② ☛❞❞✟☎ss ✁ss✆☎s ☛s t✥☎② ✂❝❝✆✟ ✟☛t✥☎✟

t✥☛✐ ✁❣✐✂✟☎ t✥☎♠✳ ❙✁♠✁❧☛✟❧②✝ ✁✐ ³&RQIOLFW�5HVROXWLRQ�7UDLQLQJ�IRU�6XSHUYLVRUV´�✌✓✔✔▼✎✝ ❙✗✕✞

☎♠✄✥☛s✁✘☎s ✥✂♥ s✆✄☎✟✡✁s✂✟s ❝☛✐ ☛ss✁st ✁✐ ✟☎s✂❧✡✁✐❣ ☎♠✄❧✂②☎☎ ❝✂✐❢❧✁❝ts✝ st☛t✁✐❣✖

❲✥② s✥✂✆❧❞ ♥☎ ❣☎t ✁✐✡✂❧✡☎❞✚ ,W¶V�WKHLU�S✟✂❜❧☎♠✝ ✟✁❣✥t✚ ❲✕❖◆●✛ ✞☛✐☛❣☎✟s

♠✆st ❧☎☛✟✐ t✂ ♠☛✐☛❣☎ ❝✂✐❢❧✁❝ts ☛♠✂✐❣st t✥☎✁✟ t☎☛♠ ♠☎♠❜☎✟s s✂ t✥☛t t✥☎ ❜✆s✁✐☎ss

❝✂✐t✁✐✆☎s t✂ ✟✆✐ ☎❢❢☎❝t✁✡☎❧② ☛✐❞ ✂❜✜☎❝t✁✡☎s ☛✟☎ ♠☎t✳

27
 ✢✣✤ ✦✧★✩✪❛✫ ❛✬✬❛✣✧✫✭★✮ ✭✧✯✭✰✱✰✧✩ ✰✫ ❤✰✯ ✩✧✬♦✯✰✭✰♦✫ ✭❤❛✭ ✣✧❡✉✧✯✭✯ ❤❛✩ ✴✧✧✫ ✪❛✩✧ ❛✫✩ ✭❤❛✭ ❤✧ ✣✧✱✉✯✧✩✤ ✵ ❤❛✈✧ ✫♦✭

✣✧✈✰✧✇✧✩ ❤✰✯ ✩✧✬♦✯✰✭✰♦✫ ✭✣❛✫✯✶✣✰✬✭✤   

✸★✯♦✺ ✰✫ ❛ ✻♦♦✩✴✮✧ ★✧✭✭✧✣ ✭♦ ✶♦★★✧❛✻✉✧✯ ✱✣♦✪ ❏✉✫✧ ✽✾✺ ✿❁✽✽✺ ✢✣✤ ❚✉✈✧★★ ✯✭❛✭✧✩ ✭❤❛✭ ❤✧ ✣✧✬✧❛✭✧✩★✮ ❛✯❦✧✩ ✱♦✣ ❛ ❂❃✇❛✮

✶♦✫✈✧✣✯❛✭✰♦✫ ✭♦ ✶★✧❛✣ ✭❤✧ ❛✰✣✺ ✴✉✭ ✭❤❛✭ ❤❛✩ ✴✧✧✫ ✣✧✱✉✯✧✩✤ ❄✵❅✢ ❉❉✿❍❑   
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❚✁✂ ✥♦✄☎✂q✆✂✄✥✂☎ ❛r✂ r✂❛❧✝ ❆✥✥♦r✞✟✄❣ ✠♦ ✡❍☛☞✌ ✆✄r✂☎♦❧s✂✞ ✥♦✄❢❧✟✥✠ ✥❛✄ ❧✂❛✞ ✠♦ ❧♦✍ ✎♦r❛❧✂✌

♣r♦✞✆✥✠✟s✟✠② ❛✄✞✌ ✟✄ ✂✐✠r✂✎✂ ✥❛☎✂☎✌ ✍♦r✏♣❧❛✥✂ s✟♦❧✂✄✥✂✝ ✳s✂✄ ✠✁♦☎✂ ✂✎♣❧♦②✂✂☎ ✄♦✠ ✞✟r✂✥✠❧②

✟✄s♦❧s✂✞ ✟✄ ❛✄ ✂✎♣❧♦②✂✂ ✥♦✄❢❧✟✥✠ ✎❛② ✠❛✏✂ ☎✟✞✂☎ ♦r ✍✟✠✁✞r❛✍ ❢r♦✎ ✠✁✂ ✥♦✄❢❧✟✥✠✌ ✞✟s✂r✠✟✄❣ ❢♦✥✆☎

❢r♦✎ ♦r ❧✂❛✞✟✄❣ ✠♦ ✞✟☎✂✄❣❛❣✂✎✂✄✠ ❢r♦✎ ✍♦r✏✝

✡❍☛☞ ✞✂☎✥r✟✑✂☎ ✠✁✂ ❢✟r☎✠ SKDVH�RI�PHGLDWLRQ�DV�³VWRU\WHOOLQJ✝´�■✠ ✥❛❧❧☎ ✠✁✟☎ SKDVH�WKH�³KHDUW�RI�

PHGLDWLRQ´�DQG�VWDWHV�LW�VKRXOG�QRW�EH�UXVKHG���7KH�PDQDJHU�PHGLDWRU�VKRXOG✌ ✠✁✂r✂❢♦r✂��DW�D�³�✲

ZD\´��RU�³DOO✲SDUW\´�PHHWLQJ✿

❆❧❧♦✍ ✂❛✥✁ ♣❛r✠② ✠♦ ✠✂❧❧ ✁✟☎ ♦r ✁✂r ☎✠♦r② ♦❢ ✁♦✍ ❛✄✞ ✍✁② ✠✁✂ ✥♦✄❢❧✟✥✠ ☎✠❛r✠✂✞ ❛✄✞

♣✂r☎✟☎✠☎✝ ❇✂ s✟❣✟❧❛✄✠ ✟✄ ✂✄❢♦r✥✟✄❣ ✠✁✂ ❣r♦✆✄✞ r✆❧✂ ✠✁❛✠ ✍✁✂✄ ✂❛✥✁ ✂✎♣❧♦②✂✂ ✠✂❧❧☎

✠✁✂ ☎✠♦r②✌ ✠✁✂ ♦✠✁✂r ❧✟☎✠✂✄☎ ❛✄✞ ✞♦✂☎ ✄♦✠ ✟✄✠✂rr✆♣✠✌ ✠r② ✠♦ ♣r✂☎✂✄✠ ✥♦✄❢❧✟✥✠✟✄❣

✟✄❢♦r✎❛✠✟♦✄ ♦r ❛✠✠❛✥✏ ♦✄ ✠✁✂ ♦✠✁✂r ✂✎♣❧♦②✂✂✝ ☛✂✎✂✎✑✂r ✠♦ ☎✠❛② ✠✁✂ ✥♦✆r☎✂ ✟✄

\RXU�QHXWUDO��LPSDUWLDO�UROH«��2QFH�VWRU\WHOOLQJ�KDV�EHHQ�VXFFHVVIXOO\�QDYLJDWHG��

✠✁✂ ☎♦✆❧ ♦❢ ✎✂✞✟❛✠✟♦✄ ✥❛✄ ✄♦✍ ☎✁✟✄✂✿ ❛✥✏✄♦✍❧✂✞❣✂✎✂✄✠✌ ✥♦❧❧❛✑♦r❛✠✟s✂

✑r❛✟✄☎✠♦r✎✟✄❣✌ ♣r♦✑❧✂✎✲☎♦❧s✟✄❣ ❛✄✞ r✂☎♦❧✆✠✟♦✄✝

❙✒✒ 6+50�³❈♦✄❢❧✟✥✠ ☛✂☎♦❧✆✠✟♦✄✿ ☞✂✞✟❛✠✟♦✄��+RZ�GR�ZH�PHGLDWH�D�µFHDVH�ILUH¶�EHWZHHQ�

✠✍♦ ✂✎♣❧♦②✂✂☎✓´�✭❆✆❣✆☎✠ t✔✕✖✗✝

,Q�LWV�DUWLFOH�³'LVFLSOLQH��&RQIOLFW�5HVROXWLRQ�5XOHV�DQG�6WHSV´��$SULO��������6+50�

♦✆✠❧✟✄✂☎ ☎✟✎✟❧❛r ❣r♦✆✄✞ r✆❧✂☎ ✠♦ ✠✁♦☎✂ ❛r✠✟✥✆❧❛✠✂✞ ❛✑♦s✂✌ ✥❛❧❧✟✄❣ ❢♦r ✎❛✄❛❣✂r☎ ✠♦ ♦✑✠❛✟✄

❛❣r✂✂✎✂✄✠ ❢r♦✎ ❛❧❧ ♣❛r✠✟✂☎ ✠✁❛✠ ✠✁✂② ✍✟❧❧✿

x ❲♦r✏ ✠♦ r✂☎♦❧s✂ ✠✁✂ ✥♦✄❢❧✟✥✠✝

x ❚r✂❛✠ ✂❛✥✁ ♦✠✁✂r ✍✟✠✁ r✂☎♣✂✥✠✝

x ❇✂ ✥❧✂❛r ❛✄✞ ✠r✆✠✁❢✆❧ ❛✑♦✆✠ ✍✁❛✠ ✟☎ r✂❛❧❧② ✑♦✠✁✂r✟✄❣ ✠✁✂✎ ❛✄✞ ✍✁❛✠ ✠✁✂② ✍❛✄✠ ✠♦ ✥✁❛✄❣✂✝

x ▲✟☎✠✂✄ ✠♦ ♦✠✁✂r ♣❛r✠✟✥✟♣❛✄✠☎ ❛✄✞ ✎❛✏✂ ❛✄ ✂❢❢♦r✠ ✠♦ ✆✄✞✂r☎✠❛✄✞ ✠✁✂ s✟✂✍☎ ♦❢ ♦✠✁✂r☎✝

x ❇✂ ✍✟❧❧✟✄❣ ✠♦ ✠❛✏✂ r✂☎♣♦✄☎✟✑✟❧✟✠② ❢♦r ✠✁✂✟r ✑✂✁❛s✟♦r✝

x ❇✂ ✍✟❧❧✟✄❣ ✠♦ ✥♦✎♣r♦✎✟☎✂✝

❚✁✂ ♣r♦✥✂☎☎ ✟☎ r✂❧❛✠✟s✂❧② ☎✠r❛✟❣✁✠❢♦r✍❛r✞✌ ❛✄✞ ✠✁✂ ✡❍☛☞ ❛r✠✟✥❧✂ ♦✆✠❧✟✄✂☎ ✄✟✄✂ ✭✘✗ ✏✂② ☎✠✂♣☎ ❢♦r ❛

✎❛✄❛❣✂r ✠♦ ❢♦❧❧♦✍ ✟✄ ✠✁✂ ✥♦✄❢❧✟✥✠ r✂☎♦❧✆✠✟♦✄ ♣r♦✥✂☎☎✿

✕✗ ❆rr❛✄❣✂ ❢♦r ❛❧❧ ♣❛r✠✟✂☎ ✠♦ ✥♦✄❢r♦✄✠ ✠✁✂ ♣r♦✑❧✂✎✝

x ✡✂❧✂✥✠ ❛ ✠✟✎✂ ❛☎ ☎♦♦✄ ❛☎ ❛❧❧ ♣❛r✠✟✂☎ ✁❛s✂ ✥♦♦❧✂✞ ✞♦✍✄✝

x ☞✂✂✠ ❛✠ ❛ ♣❧❛✥✂ ✠✁❛✠ ✟☎ ✄✂✆✠r❛❧ ❢♦r ❛❧❧ ♣❛r✠✟✂☎✝

t✗ ❍❛s✂ ❛❧❧ ♣❛r✠✟✥✟♣❛✄✠☎ ✞✂☎✥r✟✑✂ ✠✁✂ ✥♦✄❢❧✟✥✠ ✟✄ ✥❧✂❛r ✠✂r✎☎ ❛✄✞ ✞✂☎✥r✟✑✂ ✑✂✁❛s✟♦r☎✌ ❢✂✂❧✟✄❣☎

❛✄✞ ✞✂☎✟r✂✞ ✥✁❛✄❣✂☎✝

x ❉✟r✂✥✠ ♣❛r✠✟✥✟♣❛✄✠☎ ✠♦ ✆☎✂ ■✌ ✄♦✠ ②♦✆✌ ❛✄✞ ✠♦ ❢♦✥✆☎ ♦✄ ☎♣✂✥✟❢✟✥ ✑✂✁❛s✟♦r☎ ❛✄✞ ♣r♦✑❧✂✎☎✌

✄♦✠ ♦✄ ♣✂♦♣❧✂✝

✖✗ ❆☎✏ ♣❛r✠✟✥✟♣❛✄✠☎ ✠♦ r✂☎✠❛✠✂ ✍✁❛✠ ✠✁✂ ♦✠✁✂r☎ ✁❛s✂ ☎❛✟✞✝
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✹✁ ❙✉✂✂❛r✄☎❡ ✥✆❡ ✝♦✞✟✠✄✝✥ t❛✡❡❞ ♦✞ ☛✆❛✥ ②♦✉ ✆❛✈❡ ✆❡❛r❞ ❛✞❞ ♦t✥❛✄✞ ❛❣r❡❡✂❡✞✥ ✟r♦✂

♣❛r✥✄✝✄♣❛✞✥✡✐

✺✁ ❙✥❛r✥ tr❛✄✞✡✥♦r✂✄✞❣ ✥♦ ✟✄✞❞ ✡♦✠✉✥✄♦✞✡✐

x ❆✡☞ ❡❛✝✆ ♣❛r✥✄✝✄♣❛✞✥ ✥♦ ♦✟✟❡r ❛ ✡♦✠✉✥✄♦✞✐

x ▲✄✡✥ ❛✠✠ ♦✟ ✥✆❡ ♦♣✥✄♦✞✡ ♣r❡✡❡✞✥❡❞ ♥❡✄✥✆❡r ✈❡rt❛✠✠② ♦r ♦✞ ✟✠✄♣ ✝✆❛r✥✁✐

x ❉✄✡✝✉✡✡ ❛✠✠ ♦✟ ✥✆❡ ♦♣✥✄♦✞✡ ✄✞ ❛ ♣♦✡✄✥✄✈❡ ✂❛✞✞❡r✐

x ❘✉✠❡ ♦✉✥ ❛✞② ♦♣✥✄♦✞✡ ✥✆❛✥ ♣❛r✥✄✝✄♣❛✞✥✡ ❛❣r❡❡ ❛r❡ ✉✞☛♦r☞❛t✠❡✐

✻✁ ❙✉✂✂❛r✄☎❡ ❛✠✠ ♣♦✡✡✄t✠❡ ♦♣✥✄♦✞✡ ✟♦r ❛ ✡♦✠✉✥✄♦✞✐

✼✁ ❆✡✡✄❣✞ ✟✉r✥✆❡r ❛✞❛✠②✡✄✡ ♦✟ ❡❛✝✆ ♦♣✥✄♦✞ ✥♦ ❛ ♣❛r✥✄✝✄♣❛✞✥✐

✽✁ ❖t✥❛✄✞ ❛❣r❡❡✂❡✞✥ ✟r♦✂ ❛✠✠ ♣❛r✥✄❡✡ ♦✞ ✞❡①✥ ✡✥❡♣✡✐

�✁ ❈✠♦✡❡ ✂❡❡✥✄✞❣ t② ✆❛✈✄✞❣ ♣❛r✥✄✝✄♣❛✞✥✡ ✡✆❛☞❡ ✆❛✞❞✡✌ ❛♣♦✠♦❣✄☎❡ ❛✞❞ ✥✆❛✞☞ ❡❛✝✆ ♦✥✆❡r ✟♦r

☛♦r☞✄✞❣ ✥♦ r❡✡♦✠✈❡ s✥✆❡✍ ✝♦✞✟✠✄✝✥✐

■✞ ✥✆✄✡ ✝❛✡❡✌ ✱r✐ ✎✉✈❡✠✠ ✂❛❞❡ r❡♣❡❛✥❡❞ r❡q✉❡✡✥✡ ✟♦r ✡♦✂❡♦✞❡ ✥♦ ✡✥❡♣ ✄✞ ❛✞❞ ✂❡❞✄❛✥❡✐ ✏❡ ❛✝✥❡❞

r❡✡♣♦✞✡✄t✠②✐ ✏❡ ❛✝✥❡❞ ♣✉r♣♦✡❡✟✉✠✠②✐ ❖✞❡ ❡✂❛✄✠ ✄✡ ♣❛r✥✄✝✉✠❛r✠② ✥❡✠✠✄✞❣ ♦✟ ✱U��7XYHOO¶V�VLQFHULW\���

✏❡ ✡❡✞✥ ❛✞ ❡✂❛✄✠ ✥♦ ✑❡✠✠✄✲❛✞✞ ✱✝❈❛t❡ ✄✞ ✏✉✂❛✞ ❘❡✡♦✉r✝❡✡ ZLWK�WKH�VXEMHFW�³$�UHTXHVW�IRU�

KHOS�´��7KH�UHTXHVW�ZDV�KXPEOH� ³,�ZRXOG�OLNH�WR�OHDUQ�KRZ�,�FRXOG�KDYH�KDQGOHG�WKLQJV�EHWWHU�´���

♥■❇✱ ✽✽▼✒✁

❉❡✡♣✄✥❡ ✆✄✡ ❣♦♦❞ ✄✞✥❡✞✥✄♦✞✡✌ ❛✞❞ ✥✆❡ ✟❛✝✥ ✥✆❛✥ ❡❛✝✆ r❡q✉❡✡✥ t② ✱r✐ ✎✉✈❡✠✠ ☛❛✡ ❛✞ ♦♣♣♦r✥✉✞✄✥② ✥♦

r❡✡♦✠✈❡ ✥✆❡ ❞✄✡♣✉✥❡ t❡✟♦r❡ ✄✥ ❡✡✝❛✠❛✥❡❞✌ ✥✆❡ ✝♦✂♣❛✞② ✟❛✄✠❡❞ ✥♦ ❛✝✝❡♣✥ ✆✄✡ ✡✉❣❣❡✡✥✄♦✞ ♦r ♦✟✟❡r ❛

✈✄❛t✠❡ ❛✠✥❡r✞❛✥❡ ✡✉❣❣❡✡✥✄♦✞✐ ✓❛✝✆ ✥✄✂❡ ✆✄✡ ✡✉♣❡r✈✄✡♦r✌ ❛✞❞ ✥✆❡ ✝♦✂♣❛✞②✌ r❡✟✉✡❡❞ ✥♦ ✥❛☞❡ ♣❛r✥✌ ✥✆❛✥

❞❡✝✠✄✞❡❞ ♦♣♣♦r✥✉✞✄✥② t❡✝❛✂❡ ❛ ✂✄✡✡❡❞ ✝✆❛✞✝❡✐ ❆✞❞✌ ☛✄✥✆ ❡❛✝✆ ✂✄✡✡❡❞ ✝✆❛✞✝❡ ❛✥ r❡✡♦✠✉✥✄♦✞✌ ✥✆❡

✆♦✡✥✄✠✄✥② ❣r❡☛✐

7KH�FRPSDQ\¶V�IDLOXUH�WR�VWHS�LQ�❛✞❞ ❡✞✝♦✉r❛❣❡ ✥✆❡ ▼✲☛❛② ✂❡❡✥✄✞❣✌ ♦r ❡✞✡✉r❡ ✥✆❛✥ ✄✥ ♦r ❛ ✡✄✂✄✠❛r

✂❡❞✄❛✥✄♦✞✲✥②♣❡ ♦✟ ✂❡❡✥✄✞❣ ✥♦♦☞ ♣✠❛✝❡✌ ☛❛✡ ✝♦✞✥r❛r② ✥♦ t❡✡✥ ♣r❛✝✥✄✝❡✡✐ ■✥ ✄✡ ❛✠✡♦ ✡♦✂❡☛✆❛✥ ✆❛r❞ ✥♦

✉✞❞❡r✡✥❛✞❞✌ ❣✄✈❡✞ ✥✆❛✥ ✥✆✄✡ ✝✆♦✄✝❡ ☛❛✡ ❛✠✡♦ ✡♦ ❡✈✄❞❡✞✥✠② ✝♦✞✥r❛r② ✥♦ ✥✆❡ t❡✡✥ ✄✞✥❡r❡✡✥✡ ♦✟ ❡✈❡r②♦✞❡

✄✞✈♦✠✈❡❞✐ ✎✆❡ r❡❛✠✄✥② ♦✟ ☛♦r☞♣✠❛✝❡ ❞✄✡♣✉✥❡✡ ✄✡ ✥✆❛✥ ❡✂♣✠♦②❡❡✡ ❛r❡ ✞♦✥ ♣r♦❞✉✝✥✄✈❡ ✄✟ ✥✆❡② ❛r❡

✟✄❣✆✥✄✞❣ r❛✥✆❡r ✥✆❛✞ ☛♦r☞✄✞❣✐ ✎✆❡r❡ ☛❡r❡ ✂❛✞② ✂♦✂❡✞✥✡ ✄✞ ✥✆✄✡ ✝✆r♦✞♦✠♦❣② ☛✆❡✞ ❛✝✥✄♦✞ ✝♦✉✠❞

✆❛✈❡ t❡❡✞ ✥❛☞❡✞ ♣✉r✡✉❛✞✥ ✥♦ t❡✡✥ ♣r❛✝✥✄✝❡✡ ✥♦ ❞❡✲❡✡✝❛✠❛✥❡ ✥✆❡ ✝♦✞✟✠✄✝✥✌ ❛✞❞ ✥✆❡r❡ ✄✡ ✞♦ q✉❡✡✥✄♦✞

WKDW�0U��)HOGPDQ¶V�SRVLWLRQ�UHVXOWHG�LQ�ORVW�JURXQG��

❲✆❛✥ ✆❛♣♣❡✞❡❞ ✆❡r❡ ☛❛✡ r❡✠❛✥✄✈❡✠② ♣r❡❞✄✝✥❛t✠❡✐ ❘❛✥✆❡r ✥✆❛✞ ✂❡❞✄❛✥❡ ✥✆❡ ✝♦✞✟✠✄✝✥✌ ♦✞ ✔✉✞❡ ✕✖✌

✒✖✕✕✌ ✥✆❡ ✝♦✂♣❛✞② ✂❛❞❡ ❛ ❞❡✝✄✡✄♦✞ ✥✆❛✥ ☛❛✡ q✉✄✥❡ ❞❡✝✄✡✄✈❡ ❛✞❞ ✆❛r✡✆✐ ✎✆❛✥ ✄✡✌ ✄✥ ❞❡✥❡r✂✄✞❡❞ ✥✆❛✥

✱r✐ ✎✉✈❡✠✠ ✡✆♦✉✠❞ t❡ ✄✞✈♦✠✉✞✥❛r✄✠② r❡✂♦✈❡❞ ✟r♦✂ ✆✄✡ ♣♦✡✄✥✄♦✞✐ ✱r✐ ✎✉✈❡✠✠ ☛❛✡ ✞♦✥ ✡✄✂♣✠②

r❡✂♦✈❡❞ ✟r♦✂ ✆✄✡ ✗♦t✌ ✆❡ ☛❛✡ ❞❡✂♦✥❡❞✐ ✏❡ ✠♦✡✥ ♦♣♣♦r✥✉✞✄✥② ❛✞❞ ♣r❡✡✥✄❣❡✌ ❛✞❞ ✆❡ ❡①♣✠✄✝✄✥✠②

✝✆❛r❛✝✥❡r✄☎❡❞ ✄✥ ❛✡ ❛✞ ❛❞✈❡r✡❡ ✗♦t ❛✝✥✄♦✞✐ ✏❡ ❛✡✡✉✂❡❞ ✥✆❡ r♦✠❡ ✥✆❛✥ ✆❛❞ t❡❡✞ ✟✄✠✠❡❞ ☛✄✥✆ ✡♦✂❡♦✞❡

☛✄✥✆ ✡✄❣✞✄✟✄✝❛✞✥✠② ✠❡✡✡ ❡❞✉✝❛✥✄♦✞ ❛✞❞ ❡①♣❡r✄❡✞✝❡ ✥✆❛✞ ✆✄✂✐ ❲✆✄✠❡ ✥✆❡ r❡❛✡♦✞ ✟♦r ✆✄✡ ❞❡✂♦✥✄♦✞

☛❛✡ ✞♦✥ ❞♦✝✉✂❡✞✥❡❞ ❛✥ ✥✆❡ ✥✄✂❡✌ ■❇✱ ✆❛✡ ✡✄✞✝❡ ✡✥❛✥❡❞ ✥✆❛✥ ✱r✐ ✎✉✈❡✠✠ ☛❛✡ ❞❡✂♦✥❡❞ t❡✝❛✉✡❡ ♦✟

KLV�³LQDELOLW\�WR�ZRUN�HIIHFWLYHO\�ZLWK�0U��.QDEH�´���0D\����������SRVLWLRQ�VWDWHPHQW��3DJH���
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■♥ ✁✂✄r☎✆ ✂✝ ✥DV�SXQLVKHG�IRU�KLV�LQYROYHPHQW�LQ�WKH�FRQIOLFW��DQG�,%0¶V�RQO\�ZD\�RI�³IL[LQJ�WKH�

SUREOHP´�ZDV�WR�KRSH�LW�ZRXOG�JR�DZD\���

▼r✞ ✟✉✠✝❧❧ ✥✡✁ s✝♠✄☎✝s✆ ☛✉☎ ✂✝ ✥✄r♦✝s ♠❞♥❞♠✡❧❧② ✡♥s ✁☞✄r✡s❞✌✡❧❧② ❞♥ ☎✂✝ ☞✄✁❞☎❞✄♥✞ ✍✝ ☛✝✌✡♠✝

❞❧❧ ✡♥s ☎✂✝♥ ☎✄✄♦ ✡ ♠✝s❞✌✡❧ ❧✝✡✠✝ ✡♥s r✝✌✝❞✠✝s ✐✟❉ ☛✝♥✝❢❞☎✁✞ ✍✝ ♥✝✠✝r r✝☎✉r♥✝s ☎✄ ✥✄r♦✞
✷✽

❇✳ ❚❤✎ ✏✑✒✓✔✕✖ ✗✔✘✙✎✚ ✛✑ ✜✒✓✙✎✒✎✕✛ ✜✕✛✎✢✘✒ ✣✎✔❛✤✢✎❛ ❲❤✎✕ ✣✢✳ ❚✤✦✎✙✙ ✏✙✔✘✒✎✚

✧✘❛★✢✘✒✘✕✔✛✑✢✖ ❚✢✎✔✛✒✎✕✛

❖♥ ✩✉♥✝ ✪✺✆ ✫�✪✪✆ ▼r✞ ✟✉✠✝❧❧ ❧✄s✬✝s ✂❞✁ ❢❞r✁☎ ✝♠✡❞❧ ✌✄♠☞❧✡❞♥☎ s✉r❞♥✬ ☎✂✝ ☞✝r❞✄s ✄❢ ❢✄r♠✡❧ ✍✭

❞♥✠✄❧✠✝♠✝♥☎✞ ■♥ ✡♥ ✝♠✡❞❧ ☎✄ ▼r✞ ✮✝❧s♠✡♥ ✡♥s ✍✭✆ ▼r✞ ✟✉✠✝❧❧ ✌✄♠☞❧✡❞♥✝s ✡☛✄✉☎ ☎✂✝ s✝♠✄☎❞✄♥✆

✡♥s ✡✁✁✝r☎✝s ☎✂✡☎ ❞☎ ✥✡✁ s✉✝ ☎✄ ✂❞✁ ✡✬✝✆ ✥❞☎✂ ☎❞♥✬✝✁ ✄❢ ✬✝♥s✝r ✡♥s r✡✌✝ s❞✁✌r❞♠❞♥✡☎❞✄♥ ✡♥s

r✝☎✡❧❞✡☎❞✄♥ ✡❧✁✄ ♠✝♥☎❞✄♥✝s✞ ▼r✞ ✟✉✠✝❧❧ ♠✡s✝ ✂❞✁ ❢❞r✁☎ r✝q✉✝✁☎ ☎✄ ☛✝ ✁✝☞✡r✡☎✝s ❢r✄♠ ▼r✞ ✮✝❧s♠✡♥

✄♥✝ s✡② ✡❢☎✝r ❢❞❧❞♥✬ ✂❞✁ ✌✄♠☞❧✡❞♥☎✞ ■♥ ✡♥ ✝♠✡❞❧ ☎✄ ❉❞✡♥✝ ✯s✡♠✁ ❞♥ ✍✭✆ ✂✝ s✝✁✌r❞☛✝s ☎✂✝

✝♥✠❞r✄♥♠✝♥☎ DV�³KRVWLOH´�����,%0�����✲�✺✵ ■♥ ✡♥ ✝♠✡❞❧ ☎✄ ✂✝r ✌✄❧❧✝✡✬✉✝ ▼✁✞ ❉✉✝✆ ▼r✞ ✯s✡♠✁

✡✁♦✝s��³,�GRQ¶W�WKLQN�ZH�VKRXOG�EH�PDNLQJ�DQ\�FKDQJHV�EHIRUH�WKLV�PDWWHU�LV�ORRNHG�LQWR���

$JUHHG"´���,%0��������/LVD�'XH�DJUHHG��VWDWLQJ�WKDW�LW�ZDV�³WRR�SUHPDWXUH´�WR�PDNH�DQ\�FKDQJH���

✰■✱▼ ✴✺�✶✵ ✟✂✝ ✌✄♠☞✡♥② ✥✡✁ ✥r✄♥J�LQ�WKLQNLQJ�WKDW�LW�ZDV�³WRR�SUHPDWXUH´�WR�PDNH�D�FKDQJH�

☎✂✡☎ ✥✄✉❧s ✂✡✠✝ ✡❧❧✄✥✝s ▼r✞ ✟✉✠✝❧❧ ☎✄ ☛✝ ✁✝☞✡r✡☎✝s ❢r✄♠ ▼r✞ ✮✝❧s♠✡♥ ✥✂❞❧✝ ✡♥ ❞♥✠✝✁☎❞✬✡☎❞✄♥ ✄❢

0U��7XYHOO¶V�FRPSODLQW�WRRN�SODFH�

✯✁ ✡ ♠✡☎☎✝r ✄❢ ☛✝✁☎ ☞r✡✌☎❞✌✝✁✆ ❞♥☎✝r❞♠ ♠✝✡✁✉r✝✁ ✡r✝ ✄♥✝ ✄❢ ☎✂✝ ❢❞r✁☎ ✌✄♥✁❞s✝r✡☎❞✄♥✁ ❢✄r ✡♥ ✝♠☞❧✄②✝r

☞r✝☞✡r❞♥✬ ☎✄ ❞♥✠✝✁☎❞✬✡☎✝ s❞✁✌r❞♠❞♥✡☎❞✄♥ ✄r ✄☎✂✝r ✁❞♠❞❧✡r ☎②☞✝ ✄❢ ♠❞✁✌✄♥s✉✌☎ ✌✄♠☞❧✡❞♥☎✞ ■♥☎✝r❞♠

♠✝✡✁✉r✝✁ ✡r✝ ✁☎✝☞✁ ☎✡♦✝♥ r❞✬✂☎ ✡✥✡②✆ ☛✝❢✄r✝ ✡♥ ❞♥✠✝✁☎❞✬✡☎❞✄♥ ❞✁ ❢✉❧❧② ✉♥s✝r✥✡②✞ ✟✂✝✁✝ ♠✝✡✁✉r✝✁

DUH�LQWHQGHG�³VWRS�WKH�DOOHJHG�FRQIOLFW��SURWHFW�WKRVH�LQYROYHG�DQG�EHJLQ�LQYHVWLJDWLRQV�´��❙✎✎

6+50�³,QYHVWLJDWLRQV�� +RZ�WR�&RQGXFW�DQ�,QYHVWLJDWLRQ´��$SULO����������7KH�SXUSRVH�LV�WR�

☛✉❞❧s ♠✄♠✝♥☎✉♠ ❞♥ ☎✂✝ s❞r✝✌☎❞✄♥ ✄❢ r✝✁✄❧✉☎❞✄♥✆ r✡☎✂✝r ☎✂✡♥ ☞r✄☞✝❧❧❞♥✬ ☎✂✝ ☞✡r☎❞✝✁ ❞♥☎✄ ✡ ✌②✌❧✝ ✄❢

✝✁✌✡❧✡☎❞✄♥✞

,Q�³&RQGXFWLQJ�:RUNSODFH�,QYHVWLJDWLRQV´��1RYHPEHU��������6+50�XQGHUVFRUHV�WKDW�D�NH\�

☎✝♥✝☎ ✄❢ ✡ ☞r✄☞✝r ❞♥✠✝✁☎❞✬✡☎❞✄♥ ❞✁ ✝♥✬✡✬❞♥✬ ❞♥ ✡☞☞r✄☞r❞✡☎✝ ♠✝✡✁✉r✝✁ ✡☎ ☎✂✝ ✄✉☎✁✝☎ ✄❢ ☎✂✝ ☞r✄✌✝✁✁ ☎✄

✝♥✁✉r✝ ☎✂✝ ✌✄♠☞❧✡❞♥✡♥☎ s✄✝✁ ♥✄☎ ✝①☞✝r❞✝♥✌✝ ✡♥② ❢✉r☎✂✝r ✂✡r♠✿

✯✁ ✡ ✬✝♥✝r✡❧ r✉❧✝✆ ✡♥② ☎❞♠✝ ✡♥ ✝♠☞❧✄②✝✝ ♠✡♦✝✁ ✡♥ ❞♥❢✄r♠✡❧ ✄r ❢✄r♠✡❧

✌✄♠☞❧✡❞♥☎ ☎✄ ♠✡♥✡✬✝♠✝♥☎✆ ☎✂✝ ✝♠☞❧✄②✝r ✁✂✄✉❧s ☎✡♦✝ ❞♠♠✝s❞✡☎✝ ✁☎✝☞✁ ☎✄

☛✝✬❞♥ ✡♥ ❞♥✠✝✁☎❞✬✡☎❞✄♥✆ ☞r✄☎✝✌☎ ☎✂✄✁✝ ❞♥✠✄❧✠✝s ❢r✄♠ ❢✉r☎✂✝r s❞✁r✉☞☎❞✄♥ ✡♥s

✉❧☎❞♠✡☎✝❧② ✡☎☎✝♠☞☎ ☎✄ r✝✁✄❧✠✝ ☎✂✝ ✡❧❧✝✬✝s ✌✄♥❢❧❞✌☎✞

■♥ ³,QYHVWLJDWLRQV��+RZ�WR�&RQGXFW�DQ�,QYHVWLJDWLRQ´��$SULO��������✐✍✭▼ ✁❞♠❞❧✡r❧② ✝♠☞✂✡✁❞✸✝✁✿

✹✂✝♥ ✡♥ ✝♠☞❧✄②✝✝ ♠✡♦✝✁ ✡♥ ❞♥❢✄r♠✡❧ ✄r ❢✄r♠✡❧ ✌✄♠☞❧✡❞♥☎✆ ☎✂✝ ✝♠☞❧✄②✝r

✁✂✄✉❧s ☎✡♦✝ ❞♠♠✝s❞✡☎✝ ✁☎✝☞✁ ☎✄ ✁☎✄☞ ☎✂✝ ✡❧❧✝✬✝s ✌✄♥❢❧❞✌☎✆ ☞r✄☎✝✌☎ ☎✂✄✁✝

❞♥✠✄❧✠✝s ✡♥s ☛✝✬❞♥ ❞♥✠✝✁☎❞✬✡☎❞✄♥✁✞

✷✽
❏✻✼t ✾❀❁✼ ❀❂t❃❄ t❅❃ ✾❃❆❈t❊❈❋● ❈❋ ❏✻❋❃ ❍❑● ▲❄◆ P❃◗✾❆❀❋ ✇❀✼ ❀❘t❊❯❃◗❁ t❄❁❊❋❣ t❈ ❅❀❯❃ ▲❄◆ ❱✻❯❃◗◗ t❃❄❆❊❋❀t❃✾◆ ❳❨❩▲

❬❭❬❪❫ ❨ ❀❆ t❈◗✾ t❅❀t ▲❄◆ P❃◗✾❆❀❋ ❀✾❆❊tt❃✾ ❀t ❅❊✼ ✾❃❡❈✼❊t❊❈❋ t❅❊✼ ✇❀✼ ❅❊✼ ✼t❀t❃ ❈❂ ❆❊❋✾ ❀❋✾ ❊❋t❃❋t❊❈❋◆
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❚✁✂ ❙❍✄☎ ❛r✆✝✞❧✂ ✟✠✆❧✝♥✂s ✆✁✂ VWHSV�WKDW�³VKRXOG�EH�WDNHQ�DV�VRRQ�DV�WKH�HPSOR\HU�UHFHLYHV�D�

YHUEDO�RU�ZULWWHQ�FRPSODLQW�´ ❚✁✂ s✂✞✟♥♦ s✆✂♣ ❛r✆✝✞✠❧❛✆✂♦ ❞② ❙❍✄☎ ♣✂r✆❛✝♥s ✆✟ ✝♥✆✂r✝✐

✐✂❛s✠r✂s✿

❙✆✂♣ t✿ ✥r✟✡✝♦✂ ✝♥✆✂r✝✐ ♣r✟✆✂✞✆✝✟♥

❖♥✂ ✟☛ ✆✁✂ ☛✝rs✆ ✞✟♥s✝♦✂r❛✆✝✟♥s ✐❛② ❞✂ ✆✁✂ ♥✂✂♦ ✆✟ ✆❛☞✂ ✝✐✐✂♦✝❛✆✂

✐✂❛s✠r✂s ☛✟r ✆✁✂ ♣r✟✆✂✞✆✝✟♥ ✟☛ ✆✁✂ ❛✞✞✠s✂r ✟r ✆✁✂ ❛❧❧✂❣✂♦ ✡✝✞✆✝✐♠ ❙✂♣❛r❛✆✝♥❣

✆✁✂ ❛❧❧✂❣✂♦ ✡✝✞✆✝✐ ☛r✟✐ ✆✁✂ ❛✞✞✠s✂♦ ✐❛② ❞✂ ♥✂✞✂ss❛r② ✆✟ ❣✠❛r♦ ❛❣❛✝♥s✆

✞✟♥✆✝♥✠✂♦ ✁❛r❛ss✐✂♥✆ ✟r r✂✆❛❧✝❛✆✝✟♥♠ ✌✞✆✝✟♥s s✠✞✁ ❛s ❛ s✞✁✂♦✠❧✂ ✞✁❛♥❣✂✱

✆r❛♥s☛✂r ✟r ❧✂❛✡✂ ✟☛ ❛❞s✂♥✞✂ ✐❛② ❞✂ ♥✂✞✂ss❛r②❀ ✁✟✇✂✡✂r✱ ❡✍✎✏✑✒❡❡✓

✓✔✑✕✏✖ ✗✑✘ ✙❡ ✚✗✈✑✏✕✗✘✛✜✚✏✒ ✘✜✛✗✓✢❡✜✜❡✖ ✟r ❞✠r♦✂♥✂♦♠ ❚✁✂s✂ ✆②♣✂s ✟☛

❛✞✆✝✟♥s ✞✟✠❧♦ ❛♣♣✂❛r ✆✟ ❞✂ ✜❡✘✛✏✚✛✘✑✜✒ ❛♥♦ r✂s✠❧✆ ✝♥ ❛ r✂✆❛❧✝❛✆✝✟♥ ✞❧❛✝✐♠ ❚✁✂

✂✐♣❧✟②✂r ❛♥♦ ✆✁✂ ❛✞✞✠s✂r ✐✠s✆ ✇✟r☞ ✆✟❣✂✆✁✂r ✆✟ ❛rr✝✡✂ ❛✆ ❛♥ ❛✐✂♥❛❞❧✂

s✟❧✠✆✝✟♥♠ ✣✐♣❧✟②✂rs ✐❛② ✇✝s✁ ✆✟ s✂✂☞ ❧✂❣❛❧ ❛♦✡✝✞✂ ♣r✝✟r ✆✟ ✐❛☞✝♥❣ ❛♥②

♦✂✞✝s✝✟♥s♠ ✭✣✐♣✁❛s✝s ❛♦♦✂♦♠✤

6+50¶V�DUWLFOH�HQWLWOHG�³,QYHVWLJDWLRQV��7+(�$%&¶V�WR�,QYHVWLJDWLRQV´ ✭✦✠❧② t✧�✧✤ ✟☛☛✂rs

s✝✐✝❧❛r ❣✠✝♦❛♥✞✂ ✟♥ ❞✂s✆ ♣r❛✞✆✝✞✂s✱ ✇✝✆✁ ❛ OLVW�RI�VWHSV�³GHVLJQHG�WR�SURYLGH�D�JXLGHOLQH�IRU�

✞✟♥♦✠✞✆✝♥❣ ❛ ☛❛✝r ❛♥♦ ✆✁✟r✟✠❣✁ ✝♥✡✂s✆✝❣❛✆✝✟♥♠´� ❍✂r✂ ❛❣❛✝♥✱ ❙❍✄☎ s✆r✂ss✂s ✝♥✆✂r✝✐ ✐✂❛s✠r✂s ❛s

♣r✝✐❛r② ✞✟♥s✝♦✂r❛✆✝✟♥ ✟♥✞✂ ❛ ✞✟✐♣❧❛✝♥✆ ✁❛s ❞✂✂♥ ✐❛♦✂✿

✯✯✯

✥✠✆ ✟✠✆ ✆✁✂ ☛✝r✂ ☛✝rs✆♠ ★✟ ♦✂✞✝s✝✟♥ ✁❛s ✆✟ ❞✂ ✐❛♦✂ ♥✟✇ ✟♥ ♦✝s✞✝♣❧✝♥✂♠

❙✆❛❞✝❧✝③✂ ✆✁✂ ✇✟r☞♣❧❛✞✂♠ ❚✁✂ ✐✟r✂ s✂✡✂r✂ ✆✁✂ ✞❧❛✝✐ ✟r ✂✐✟✆✝✟♥s✱ ✆✁✂ ✐✟r✂

✞❛r✂ ✐❛② ❞✂ ♥✂✂♦✂♦ ✆✟ ☞✂✂♣ ✂✐♣❧✟②✂✂s s✂♣❛r❛✆✂ ❛♥♦✩✟r s❛☛✂ ☛r✟✐ ❛♥②

☛✠r✆✁✂r ✆✁r✂❛✆s✱ r✂✆❛❧✝❛✆✝✟♥ ✟r ✁❛r❛ss✐✂♥✆ ✇✁✝❧✂ ②✟✠ ✝♥✡✂s✆✝❣❛✆✂♠

❈❛s✂ ❞② ✞❛s✂ ♦✂✞✝s✝✟♥ ✆✟ s✠s♣✂♥♦ ✂✐♣❧✟②✂✂ ♦✠r✝♥❣ ✝♥✡✂s✆✝❣❛✆✝✟♥♠ ✪❛r♥

❛❞✟✠✆ ✞✟♥✆❛✞✆ ✇✝✆✁ ✟✆✁✂r ✂✐♣❧✟②✂✂s ✫ ✞✟♥s✂q✠✂♥✞✂s♠

❚✁✂ ☎❛ss❛✞✁✠s✂✆✆s ❈✟✐✐✝ss✝✟♥ ✌❣❛✝♥s✆ ✬✝s✞r✝✐✝♥❛✆✝✟♥ ✭³☎❈✌✬´✤ ✂✐♣✁❛s✝③✂s ✆✁✂ ✡✝✆❛❧ r✟❧✂ ✟☛

LQWHULP�PHDVXUHV�SHQGLQJ�DQ�LQYHVWLJDWLRQ�WR�VDIHJXDUG�DJDLQVW�FRQWLQXHG�KDUDVVPHQW���0&$'¶V�

❙✂①✠❛❧ ❍❛r❛ss✐✂♥✆ ✝♥ ✆✁✂ ✪✟r☞♣❧❛✞✂ ✮✠✝♦✂❧✝♥✂s✱ ✇✁✝✞✁ ❛r✂ ✂q✠❛❧❧② ❛♣♣❧✝✞❛❞❧✂ ✆✟ ✟✆✁✂r ☞✝♥♦s ✟☛

✁❛r❛ss✐✂♥✆ ❛♥♦ ♦✝s✞r✝✐✝♥❛✆✝✟♥✱ ✂①♣❧❛✝♥ ✆✁❛✆ ✝♥✆✂r✝✐ ✐✂❛s✠r✂s VKRXOG�³❞✂ ✞❛r✂☛✠❧❧② ✞r❛☛✆✂♦ ✆✟

✐✝♥✝✐✝③✂ ✆✁✂ ✞✁❛♥✞✂ ✆✁❛✆ ✆✁✂ ❛❧❧✂❣✂♦ ✁❛r❛ss✂r ✇✝❧❧ ✂✝✆✁✂r ✞✟♥✆✝♥✠✂ ✆✟ ✁❛r❛ss ✆✁✂ ✞✟✐♣❧❛✝♥❛♥✆ ✟r

ZLOO�UHWDOLDWH�DJDLQVW�KHU�´���7KH�0&$'�OLVWV�VRPH�IDFWRUV�WKDW�PD\�EH�UHOHYDQW�ZKHQ�GHYHORSLQJ

❛♣♣r✟♣r✝❛✆✂ ✝♥✆✂r✝✐ ✐✂❛s✠r✂s✿

x ✆✁✂ ✂①♣r✂ss✂♦ ✇✝s✁✂s ✟☛ ✆✁✂ ✞✟✐♣❧❛✝♥❛♥✆❀

x ✆✁✂ ♥❛✆✠r✂ ❛♥♦ ✂①✆✂♥✆ ✟☛ ✆✁✂ ❛❧❧✂❣❛✆✝✟♥s❀

x ✆✁✂ ♣✂rs✟♥❛❧ s❛☛✂✆② ✟☛ ✆✁✂ ✞✟✐♣❧❛✝♥❛♥✆❀

x ✆✁✂ ♥✠✐❞✂r ✟☛ ✞✟✐♣❧❛✝♥❛♥✆s❀

AplJApx [ 1359 / 1449 ]



✺�

x ✇✁✂t✁✂✄ t✁✂ ❛❧❧✂❣✂❞ ✁❛✄❛ss☎✂✆t ✝s ✞✟ ❛✆ ✞✆❣✞✝✆❣ ✆❛t✠✄✂❀

x t✁✂ ✡✂✁❛✈✝✞✄ ✞✟ t✁✂ ❛❧❧✂❣✂❞ ✁❛✄❛ss✂✄❀ ❛✆❞

x ✇✁✂t✁✂✄ t✁✂ ❛❧❧✂❣✂❞ ✁❛✄❛ss✂✄ ✁❛s ❛✆ ❛❧❧✂❣✂❞ ✞✄ ❛❝t✠❛❧ ✁✝st✞✄② ✞✟ ✂✆❣❛❣✝✆❣

✝✆ ✁❛✄❛ss☎✂✆t♥

2I�FRXUVH��³>W@KH�HPSOR\HU�PXVW�DOVR�HQVXUH�WKDW�WKH�PHDVXUHV�WKHPVHOYHV�GR�QRW�DPRXQW�WR�

UHWDOLDWLRQ�DJDLQVW�WKH�FRPSODLQDQW�´��0&$'¶V ❙✂①✠❛❧ ☛❛✄❛ss☎✂✆t ✝✆ t✁✂ ☞✞✄♦✌❧❛❝✂ ✥✠✝❞✂❧✝✆✂s♥

❋✠✄t✁✂✄r ✝✆t✂✄✝☎ ☎✂❛s✠✄✂s s✁✞✠❧❞ ✡✂ ☎✞✆✝t✞✄✂❞ t✞ ✂✆s✠✄✂ t✁✂✝✄ ✂✟✟✝❝❛❝② ❛✆❞ ✟❛✝✄✆✂ss♥

✯ ✯ ✯

❉✠✄✝✆❣ t✁✂ ✝✆✈✂st✝❣❛t✝✞✆r t✁✂ ✂☎✌❧✞②✂✄ ✁❛s ❛ ❞✠t② t✞ t❛♦✂ t✁✂ ✆✂❝✂ss❛✄② st✂✌s t✞

✂❧✝☎✝✆❛t✂ ✟✄✞☎ t✁✂ ✇✞✄♦✌❧❛❝✂ t✁✂ ✁❛✄❛ss☎✂✆t ❛✡✞✠t ✇✁✝❝✁ t✁✂ ❝✞☎✌❧❛✝✆❛✆t ✁❛s

❝✞☎✌❧❛✝✆✂❞♥ ❚✁✂ ✟❛❝t t✁❛t ✝t ☎❛② ✡✂ ✡✠✄❞✂✆s✞☎✂ ✟✞✄ t✁✂ ✂☎✌❧✞②✂✄ t✞ t❛♦✂ s✠❝✁

❛❝t✝✞✆ ❞✞✂s ✆✞t ❞✝☎✝✆✝s✁ t✁✝s ❞✠t②♥ ❚✁✂ ✂☎✌❧✞②✂✄ s✁✞✠❧❞ ☎✞✆✝t✞✄ ❛✆② ✝✆t✂✄✝☎

☎✂❛s✠✄✂s t✁❛t ✝t t❛♦✂s t✁✄✞✠❣✁✞✠t t✁✂ ✝✆✈✂st✝❣❛t✝✞✆♥ ✳✞✆✝t✞✄✝✆❣ ☎❛② ✝✆❝❧✠❞✂

❛ss✂ss✝✆❣ ✇✁✂t✁✂✄ t✁✂ ✝✆t✂✄✝☎ ☎✂❛s✠✄✂s ☎✂✂t t✁✂ ❣✞❛❧s ✞✟ ✌✄✂✈✂✆t✝✆❣ ✞✆❣✞✝✆❣

✁❛✄❛ss☎✂✆tr ✌✄✞t✂❝t✝✆❣ t✁✂ s❛✟✂t② ✞✟ t✁✂ ✌❛✄t✝✂s ❛✆❞ ✌✄✂✈✂✆t✝✆❣ ✄✂t❛❧✝❛t✞✄② ❝✞✆❞✠❝t♥

❙✞ t✞✞r t✁✂ ✍✍✎❈ ☎❛♦✂s ❝❧✂❛✄r ✝✆ ✝ts ✍✆✟✞✄❝✂☎✂✆t ✥✠✝❞❛✆❝✂ ✞✆ ✏✝❝❛✄✝✞✠s ✍☎✌❧✞②✂✄ ▲✝❛✡✝❧✝t② ✟✞✄

❯✆❧❛✇✟✠❧ ☛❛✄❛ss☎✂✆t ✡② ❙✠✌✂✄✈✝s✞✄sr ✑✞♥ ✒✓✺♥✔✔�r ✷✕✓✖✕✒✒r t✁❛t ✝✆t✂✄✝☎ ☎✂❛s✠✄✂s ❛✄✂ ❛✆

✝☎✌✞✄t❛✆t ✌❛✄t ✞✟ ❛✆ ✂✟✟✂❝t✝✈✂ ✝✆✈✂st✝❣❛t✝✈✂ ✌✄✞❝✂ss✿

❊❢❢❡✗✘✙✚❡ ✛✜✚❡✢✘✙✣✤✘✙✚❡ P✦✧✗❡✢✢

❆✆ ✂☎✌❧✞②✂✄ s✁✞✠❧❞ s✂t ✠✌ ❛ ☎✂❝✁❛✆✝s☎ ✟✞✄ ❛ ✌✄✞☎✌tr t✁✞✄✞✠❣✁r ❛✆❞ ✝☎✌❛✄t✝❛❧

LQYHVWLJDWLRQ�LQWR�DOOHJHG�KDUDVVPHQW«�

✯✯✯

■t ☎❛② ✡✂ ✆✂❝✂ss❛✄② t✞ ✠✆❞✂✄t❛♦✂ ✝✆t✂✄☎✂❞✝❛t✂ ☎✂❛s✠✄✂s ✡✂✟✞✄✂ ❝✞☎✌❧✂t✝✆❣ t✁✂

✝✆✈✂st✝❣❛t✝✞✆ t✞ ✂✆s✠✄✂ t✁❛t ✟✠✄t✁✂✄ ✁❛✄❛ss☎✂✆t ❞✞✂s ✆✞t ✞❝❝✠✄♥ ✍①❛☎✌❧✂s ✞✟ s✠❝✁

☎✂❛s✠✄✂s ❛✄✂ ☎❛♦✝✆❣ s❝✁✂❞✠❧✝✆❣ ❝✁❛✆❣✂s s✞ ❛s t✞ ❛✈✞✝❞ ❝✞✆t❛❝t ✡✂t✇✂✂✆ t✁✂ ✌❛✄t✝✂s❀

t✄❛✆s✟✂✄✄✝✆❣ t✁✂ ❛❧❧✂❣✂❞ ✁❛✄❛ss✂✄❀ ✞✄ ✌❧❛❝✝✆❣ t✁✂ ❛❧❧✂❣✂❞ ✁❛✄❛ss✂✄ ✞✆ ✆✞✆✲❞✝s❝✝✌❧✝✆❛✄② ❧✂❛✈✂

✇✝t✁ ✌❛② ✌✂✆❞✝✆❣ t✁✂ ❝✞✆❝❧✠s✝✞✆ ✞✟ t✁✂ ✝✆✈✂st✝❣❛t✝✞✆♥ ❚✁✂ ❝✞☎✌❧❛✝✆❛✆t s✁✞✠❧❞ ✆✞t ✡✂

✝✆✈✞❧✠✆t❛✄✝❧② t✄❛✆s✟✂✄✄✂❞ ✞✄ ✞t✁✂✄✇✝s✂ ✡✠✄❞✂✆✂❞r s✝✆❝✂ s✠❝✁ ☎✂❛s✠✄✂s ❝✞✠❧❞ ❝✞✆st✝t✠t✂

✠✆❧❛✇✟✠❧ ✄✂t❛❧✝❛t✝✞✆♥

✯✯✯

❙✂✌❛✄❛t✝✆❣ t✁✂ ❝✞☎✌❧❛✝✆❛✆t ❛✆❞ t✁✂ ❛❝❝✠s✂❞ ✝s ❛✆ ✞✡✈✝✞✠s ❛✆❞ ✞✟t✂✆ t✁✂ ☎✞st ✂✟✟✂❝t✝✈✂ st✂✌ t✁✂

✂☎✌❧✞②✂✄ ❝❛✆ t❛♦✂♥ 6+50�HPSKDVL]HV�WKDW�³>L@W�PD\�EH�QHFHVVDU\�WR�VHSDUDWH�WKH�DOOHJHG�✈✝❝t✝☎

✟✄✞☎ t✁✂ ❛❝❝✠s✂❞ t✞ ❣✠❛✄❞ ❛❣❛✝✆st ❝✞✆t✝✆✠HG�KDUDVVPHQW�RU�UHWDOLDWLRQ�´��★✩✩ 6+50�³+RZ�WR�

&RQGXFW�DQ�,QYHVWLJDWLRQ´��������
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❆ ✁✂♣✄r✄t☎♦✆ ❝✄✆ ♥✂ ✄❝❝♦♠♣✝☎✁✐✂✞ ☎✆ ✁✂✟✂r✄✝ ✞☎❢❢✂r✂✆t ✠✄②✁s ✡✐☎✁ ❝✄✆ ♥✂ ✞♦✆✂ ♥② ♣✐②✁☎❝✄✝✝②

✁✂♣✄r✄t☎✆❣ ✂♠♣✝♦②✂✂✁ ❢r♦♠ ✠♦r❦☎✆❣ ✠☎t✐ ✂✄❝✐ ♦t✐✂r ♦r ✐✄✟☎✆❣ ✄✆② ❝♦✆t✄❝t ✠☎t✐ ✂✄❝✐ ♦t✐✂rs ■t

❝✄✆ ☎✆❝✝☛✞✂ t✂♠♣♦r✄r② r✂✄✁✁☎❣✆♠✂✆t ♦❢ ♦✆✂ ♦r ♥♦t✐ ✄❢❢✂❝t✂✞ ♣✄rt☎✂✁s ✡✐✂ ✂♠♣✝♦②✂r ❝✄✆ ♣✝✄❝✂ t✐✂

✄❝❝☛✁✂✞ ✂♠♣✝♦②✂✂ ♦✆ ♣✄☎✞ ♦r ☛✆♣✄☎✞ ✁☛✁♣✂✆✁☎♦✆ ♦r ✝✂✄✟✂ ♦❢ ✄♥✁✂✆❝✂✱ ♣✂✆✞☎✆❣ t✐✂ ♦☛t❝♦♠✂ ♦❢ t✐✂

☎✆✟✂✁t☎❣✄t☎♦✆s ■❢ t✐✂ ❝♦♠♣✝✄☎✆☎✆❣ ♣✄rt② ✝✂✄✟✂✁ t✐✂ ✠♦r❦♣✝✄❝✂ ♦✆ ✐☎✁❤✐✂r ♦✠✆ ✟♦✝☎t☎♦✆ ✄✆✞

✂①♣r✂✁✁✂✁ ✄ ✞✂✁☎r✂ t♦ ✁t✄② ✄✠✄② ❢r♦♠ t✐✂ ✁☎t✂ ☛✆t☎✝ t✐✂ ✁☎t☛✄t☎♦✆ ❝✄✆ ♥✂ r✂✁♦✝✟✂✞✱ t✐✂✆ ✐✂❤✁✐✂

✁✐♦☛✝✞ ♥✂ ♣✝✄❝✂✞ ♦✆ ♣✄☎✞ ✝✂✄✟✂ ♦❢ ✄♥✁✂✆❝✂ ♣✂✆✞☎✆❣ t✐✂ ♦☛t❝♦♠✂ ♦❢ t✐✂ ☎✆✟✂✁t☎❣✄t☎♦✆s ❘✂q☛☎r☎✆❣

t✐✂ ✂♠♣✝♦②✂✂ t♦ ☛✁✂ ✐☎✁❤✐✂r ✟✄❝✄t☎♦✆ ♦r ✄❝❝r☛✂✞ t☎♠✂ ♦❢❢ ✁♦✝✂✝② t♦ ✂✁❝✄♣✂ ✐☎✁❤✐✂r ✐✄r✄✁✁✂r ☎✁✱

✐♦✠✂✟✂r✱ ✆✂✟✂r ✄ ✟✄✝☎✞ r✂✁♣♦✆✁✂s

■✆t✂r☎♠ ♠✂✄✁☛r✂✁ ✁✐♦☛✝✞ ♥✂ ✆✂☛tr✄✝s ❆✁ 6+50�H[SODLQV��³■❢ t✐✂ ♣✄rt☎✂✁ ✐✄✟✂ t♦ ♥✂ ✁✂♣✄r✄t✂✞✱

t✐✂✆ t✐✂ ✁✂♣✄r✄t☎♦✆ ✁✐♦☛✝✞ ✆♦t ♥☛r✞✂✆ t✐✂ ✂♠♣✝♦②✂✂ ✠✐♦ ✐✄✁ ❝♦♠♣✝✄☎✆✂✞ ♦❢ ✐✄r✄✁✁♠✂✆t☞ ✞♦☎✆❣ ✁♦

SXWV�WKH�HPSOR\HU�DW�ULVN�RI�D�FODLP�RI�XQODZIXO�UHWDOLDWLRQ�´���6+50�³&RQGXFWLQJ�:RUNSODFH�

,QYHVWLJDWLRQV´��1RYHPEHU���������1HXWUDO�LQWHULP�PHDVXUHV�FRXOG�LQFOXGH�PDNLQJ ✁❝✐✂✞☛✝☎✆❣

❝✐✄✆❣✂✁ t♦ ✄✟♦☎✞ ❝♦✆t✄❝t ♥✂t✠✂✂✆ t✐✂ ♣✄rt☎✂✁ ♦r ♣✝✄❝☎✆❣ t✐✂ ✄✝✝✂❣✂✞ ✐✄r✄✁✁✂r ♦✆ ✆♦✆✲✞☎✁❝☎♣✝☎✆✄r②

✝✂✄✟✂ ✠☎t✐ ♣✄② ♣✂✆✞☎✆❣ t✐✂ ❝♦✆❝✝☛✁☎♦✆ ♦❢ t✐✂ ☎✆✟✂✁t☎❣✄t☎♦✆s

✡✐✂ ❣♦✄✝ ♦❢ ☎✆t✂r☎♠ ♠✂✄✁☛r✂✁ ☎✁ ✁☎♠♣✝② t♦ ♣r✂✟✂✆t ✄✆② ❢☛rt✐✂r ☎✆✄♣♣r♦♣r☎✄t✂ ❝♦✆✞☛❝t ❢r♦♠

♦❝❝☛rr☎✆❣s ✳☎❣✆☎❢☎❝✄✆t✝②✱ t✐✂ ❢☎✆✄✝ ✞✂t✂r♠☎✆✄t☎♦✆ ♦❢ ✠✐✂t✐✂r ☎✆✄♣♣r♦♣r☎✄t✂ ❝♦✆✞☛❝t ✞☎✞ ♦❝❝☛r ☎✁

LUUHOHYDQW�WR�WKH�HPSOR\HU¶V�GXW\�WR�SXW�LQ�SODFH�LQWHULP�PHDVXUHV�XSRQ�UHFHLYLQJ�D�FRPSODLQW����

■❇▼ ❝♦✆❢♦☛✆✞✂✞ t✐✂ ❝♦✆❝✂♣t✁ ♦❢ ☎✆t✂r☎♠ ♠✂✄✁☛r✂✁ ✄t t✐✂ ♦☛t✁✂t ♦❢ t✐✂ ☎✆✟✂✁t☎❣✄t☎♦✆✱ ✠☎t✐

r✂♠✂✞☎✄✝ ♠✂✄✁☛r✂✁ ✄t t✐✂ ❝♦✆❝✝☛✁☎♦✆ ♦❢ t✐✂ ☎✆✟✂✁t☎❣✄t☎♦✆s

■✆ t✐☎✁ ❝✄✁✂✱ ▼rs ✡☛✟✂✝✝ ♠✄✞✂ ♠☛✝t☎♣✝✂ r✂q☛✂✁t✁ ❢♦r ☎✆t✂r☎♠ ♠✂✄✁☛r✂✁✱ ✄✝✝ t♦ ✆♦ ✄✟✄☎✝s ▼rs ✡☛✟✂✝✝

r✂✄❝✐✂✞ ♦☛t t♦ t✐✂ ❝♦♠♣✄✆② ❢♦r ♣r♦t✂❝t☎♦✆s ✌✂ ✂①♣✝✄☎✆✂✞ t✐✄t ✐✂ ✁☛❢❢✂r✂✞ ❢r♦♠ ✄ ✞☎✁✄♥☎✝☎t②

✠✐☎❝✐ ✂①✄❝✂r♥✄t✂✞ ✐☎✁ r✂✄❝t☎♦✆ t♦ t✐✂ ✠♦r❦♣✝✄❝✂ ❝♦✆❢✝☎❝ts ✡✐✂ ❝♦♠♣✄✆② ✄❝❦✆♦✠✝✂✞❣✂✞ t✐✄t ▼rs

7XYHOO¶V�PDQDJHU�ZDV�PDNLQJ�PDWWHUV�ZRUVH�E\�³VHQGLQJ�LQIODPPDWRU\�HPDLOV�± t✄❦☎✆❣ t✐✂ ♥r✂✄✞

FUXPEV�´
✷✾

✥■❇▼ ✍✍✍�✎✏ ■✆ r✂✁♣♦✆✁✂✱ ✌❘ ☎✆t✂r✟✂✆✂✞ t♦ ♠♦✆☎t♦r ✐☎✁ ✂♠✄☎✝ ❝♦♠♠☛✆☎❝✄t☎♦✆✁ ✠☎t✐

▼rs ✡☛✟✂✝✝s ✡✐✄t ❝✂rt✄☎✆✝② ✁☎❣✆✄✝✁ t✐✄t ✌❘ ✁✂✂✁ t✐✂ ♠✄✆✄❣✂r ✄✁ ✂✆❣✄❣☎✆❣ ☎✆ ♣r♦♥✝✂♠✄t☎❝

♥✂✐✄✟☎♦r✁ t✐✄t ✄r✂ ♦r ✐✄✟✂ ✄ t✂✆✞✂✆❝② t♦ ✂①✄❝✂r♥✄t✂ t✐✂ ✄✝r✂✄✞② ✟♦✝✄t☎✝✂ ✁☎t☛✄t☎♦✆s

◆♦ ✞♦☛♥t ☎t ✠♦☛✝✞ ✐✄✟✂ ♥✂✂✆ ♥✂✁t ♣r✄❝t☎❝✂ ✄t t✐☎✁ ✑☛✆❝t☛r✂ t♦ t✄❦✂ ✄❝t☎♦✆ t♦ ✁✂♣✄r✄t✂ ▼rs ✡☛✟✂✝✝

✄✆✞ ▼rs ✒✂✝✞♠✄✆✱ ✂✁♣✂❝☎✄✝✝② ☎✆ ✟☎✂✠ ♦❢ t✐✂ ♦♥✟☎♦☛✁ ✄✆✞ r✂❝♦❣✆☎✓✂✞ ✐♦✁t☎✝☎t② ▼rs ✒✂✝✞♠✄✆

✐✄r♥♦r✂✞s ❆✁ ✆♦t✂✞ ✄♥♦✟✂✱ ³✡✐✂ ♠♦r✂ ✁✂✟✂r✂ t✐✂ ❝✝✄☎♠ ♦r ✂♠♦t☎♦✆✁✱ t✐✂ ♠♦r✂ ❝✄r✂ ♠✄② ♥✂

✆✂✂✞✂✞ t♦ ❦✂✂♣ ✂♠♣✝♦②✂✂✁ ✁✂♣✄r✄t✂ ✄✆✞❤♦r ✁✄❢✂ ❢r♦♠ ✄✆② ❢☛rt✐✂r t✐r✂✄t✁✱ r✂t✄✝☎✄t☎♦✆ ♦r ✐✄r✄✁✁♠✂✆t

ZKLOH�\RX�LQYHVWLJDWH�´��❙✔✔ ✳✌❘▼ ³,QYHVWLJDWLRQV��7✐✂ $%&¶V�WR�,QYHVWLJDWLRQV´��-XO\������s

❆ ♣✂r♠✄✆✂✆t ✞✂♠♦t☎♦✆ ✠✄✁ ✆♦t t✐✂ ✄✆✁✠✂rs

■ ✠✄✁ ♣✄rt☎❝☛✝✄r✝② ✞☎✁♠✄②✂✞ ♥② t✐✂ ✂①❝✐✄✆❣✂ ♥✂t✠✂✂✆ ▼✁s ❆✞✄♠✁ ✄✆✞ ▼✁s ❉☛✂✱ ✞✂t✂r♠☎✆☎✆❣ t✐✄t

☎t ✠✄✁ t♦♦ ✁♦♦✆ t♦ ♣r♦t✂❝t ▼rs ✡☛✟✂✝✝ ❢r♦♠ ✐☎✁ ♣✂r❝✂☎✟✂✞ ✐✄r✄✁✁✂rs ■✆t✂r☎♠ ♠✂✄✁☛r✂✁ ✄r✂ ✆♦t

³✕✖✗✘❛✙✚✖✗´�DW�WKH�LQLWLDO�VWDJHV�RI�D�GLVSXWH���,Q�IDFW��LW�LV�DW�WKH�LQLt☎✄✝ ✁t✄t✂✁ ♦❢ ✄ ✞☎✁♣☛t✂ t✐✄t

☎✆t✂r☎♠ ♠✂✄✁☛r✂✁ ✄r✂ ✗✛✛✗✜✙✢✈✗ ❛✣❞ ✣✗✜✗✤✤❛✖✦✧

29
 ,Q�DQRWKHU�GRFXPHQW��+5�DJDLQ�UHIHUUHG�WR�0U��)HOGPDQ¶V�HQJDJLQJ�LQ�LQIODPPDWRU\�FRPPXQLFDWLRQV��ZKHUH�

'LDQH�$GDPV�DSSDUHQWO\�VWDWHG��³0DQDJHU�VWDUWV�RII�ZLWK�★✩✪❧✫✬✬✫✭✮✯✰ VWDWHPHQWV�´���,%0������� 
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0U��7XYHOO¶V�UHVSRQVH�VKRZV�DQ�XQGHUVWD♥✁✐♥❣ ✥✂ ✐♥✄❡r✐☎ ☎❡❛s✆r❡s ✄✝❛✄ s❡❡☎❡✁ ♠✥s✄ ✥♥ ✄✝❡

❍✆☎❛♥ ❘❡s✥✆r✞❡s ✟r✥✂❡ss✐✥♥❛♠s ✇✝✥ ✇❡r❡ ✞✝❛r❣❡✁ ✇✐✄✝ ✟✆✄✄✐♥❣ ✄✝❡☎ ✐♥ ✟♠❛✞❡✳ ❍❡ r❡s✟✥♥✁❡✁ ✄✥

WKH�FRPSDQ\¶V�UHIXVDO�WR�VHSDUDWH�KLP�IURP�0U��)HOGPDQ�DV�IROORZV���³■❇▼ ✞❛♥♥✥✄ ✞✥☎✂✥r✄❛❜♠②

VXSSRUW�D�SROLF\�RI�µSUHVXPHG�QRQ✲DEXVLYH¶�LQ�D�FDVH�OLNH�WKLV��EHFDXVH�WKH�FRQVHTXHQFHV�RI�

EHLQJ�ZURQJ�DUH�MXVW�WRR�KLJK�´���789(//����✲✸✾✠ ❍❡ s✄❛✄❡✁ ✄✝❛✄ ▼r✳ ❋❡♠✁☎❛♥ ✇❛s s✄❛r✄✐♥❣ ✄✥

s❡✄ ✝✐☎ ✆✟✡ ❛♥✁ ✝❡ ❛s☛❡✁ ✄✝❡☎ ✄✥ r❡☎✥☞❡ ❛♠♠ ✟✥ss✐❜✐♠✐✄② ✥✂ ♠❡✄✄✐♥❣ ✄✝✐s ✝❛✟✟❡♥✳

P❡r✝❛✟s ✄✝❡ ✞✥☎✟❛♥② r❡✂✆s❡✁ ✄✥ ✄❛☛❡ ✐♥✄❡r✐☎ ☎❡❛s✆r❡s ✄✥ ✟✆♥✐s✝ ▼r✳ ✌✆☞❡♠♠ ± ✂✥r✞✐♥❣

✝✐☎ ✄✥ ✇✥r☛ ✐♥ ❛♥ ✆♥✄❡♥❛❜♠❡ s✐✄✆❛✄✐✥♥ ✐♥ ✄✝❡ ✝✥✟❡s ✄✝❛✄ ✝❡ ✇✥✆♠✁ ♠❡❛YH���0U��0DQGHO¶V�

✇✥r✁s ✥✂ ❞✆♥❡ ✍✎✡ ✍✏✑✑ ✲✲ ³◆✥ ♥❡❡✁ ✄✥ ✟♠❛✞❡ ✝✐☎ ✐♥ ❛♥✥✄✝❡r r✥♠❡✳ ▲✐☛❡ ❛ ✄❛♥✄r✆☎ ✂✥r ❛ ✍

②r ✥♠✁✡ ✄✝❡② ✇✐♠♠ ♠❡❛r♥ ✄✥ ✁✥ ✐✄ ❛❣❛✐♥ ✐✂ ②✥✆ ❣✐☞❡ ✐♥ ✇✝❛✄ ✄✝❡② ♥❡❡✁✳ ■ ✟r❡✂❡r r❡s✟❡✞✄ ❜✆✄

IHDU�LV�QRW�D�EDG�VHFRQG�FKRLFH´�✲✲ r✐♥❣ ♠✥✆✁♠②✳ ✭■❇▼✑✑✑�✸✠

❆ss✆☎✐♥❣ ✄✝❛✄ ✄✝❡ ✞✥☎✟❛♥② ✇❛s ♥✥✄ ✐♥✄❡♥✄✐✥♥❛♠♠② s❡❡☛✐♥❣ ✄✥ ✁❡♥② ▼r✳ ✌✆☞❡♠♠ ✄✝❡ ✟r✥✄❡✞✄✐✥♥s ✥✂

❜✥✄✝ ✐✄s ✐♥✄❡r♥❛♠ ✟✥♠✐✞✐❡s ❛♥✁ ❡☎✟♠✥②☎❡♥✄ ♠❛✇s r❡♠❛✄✐♥❣ ✄✥ ✇✥r☛✟♠❛✞❡ ✞✥♥✁✆✞✄✡ ✄✝❡ ✥♥♠②

❡①✟♠❛♥❛✄✐✥♥ ✂✥r ✄✝❡ ✞RPSDQ\¶V�IDLOXUH�WR�FRQVLGHU�LQWHULP�PHDVXUHV�ZDV ✄✝❛✄ ✐✄ ✇❛s ✞✥♥✂✆s❡✁

❛❜✥✆✄ ✄✝❡ ✁✐✂✂❡r❡♥✞❡ ❜❡✄✇❡❡♥ ✐♥✄❡r✐☎ ☎❡❛s✆r❡s ❛♥✁ r❡☎❡✁✐❛♠❧✞✥rr❡✞✄✐☞❡ ❛✞✄✐✥♥ ❛♥✁ ✄✝❡✐r ✟r✥✟❡r

✆s❡✳ ■✄ ✐s s✆r✟r✐s✐♥❣ ✄✥ ☎❡ ✄✝❛✄ ❛ ☛♥✥✇♠❡✁❣❡❛❜♠❡ ❍✆☎❛♥ ❘❡s✥✆r✞❡s ✟r✥✂❡ss✐✥♥❛♠ ✞✥✆♠✁ ✝❛r❜✥r

s✆✞✝ ✞✥♥✂✆s✐✥♥✳

✌✝❡ ☎✥s✄ s❛♠✐❡♥✄ ✁✐✂✂❡r❡♥✞❡ ❜❡✄✇❡❡♥ ✐♥✄❡r✐☎ ☎❡❛s✆r❡s ❛♥✁ r❡☎❡✁✐❛♠ ❛✞✄✐✥♥ r❡♠❛✄❡s ✄✥ ✄✐☎✐♥❣✡ ✒✓✔✓

✇✝❡♥ ✄✝❡ ❡☎✟♠✥②❡r ✐☎✟♠❡☎❡♥✄s ✄✝❡☎✳ ■♥✄❡r✐☎ ☎❡❛s✆r❡s ❛r❡ ✄❛☛❡♥ ✥♥✞❡ ❛ ✞✥☎✟♠❛✐♥✄ ✐s ☎❛✁❡ ✐♥

✥r✁❡r ✄✥ ✟r✥✄❡✞✄ ✄✝❡ ✞✥☎✟♠❛✐♥❛♥✄ ✟❡♥✁✐♥❣ ✄✝❡ ✥✆✄✞✥☎❡ ✥✂ ✄✝❡ ✐♥☞❡s✄✐❣❛✄✐✥♥✡ ✇✝✐♠❡ ❛✟✟r✥✟r✐❛✄❡

r❡☎❡✁✐❛♠ ❛✞✄✐✥♥ ✐s r❡s❡r☞❡✁ ✂✥r ✄✝❡ ✞✥♥✞♠✆s✐✥♥ ✥✂ ❛ ✄✝✥r✥✆❣✝ ✐♥☞❡s✄✐❣❛✄✐✥♥✳ ✌✝✆s✡ ✐♥✄❡r✐☎

☎❡❛s✆r❡s ❛r❡ ✐☎✟♠❡☎❡♥✄❡✁ ✕❤✒✖✔ ✄✝❡ ✐♥☞❡s✄✐❣❛✄✐✥♥ ✐s ✥♥❣✥✐♥❣✡ ✐♥ ✥r✁❡r ✄✥ s✄✥✟ ❛♥② ✂✆r✄✝❡r

✝❛r❛ss☎❡♥✄ ❛♥✁ ✄✥ ✟r❡☞❡♥✄ r❡✄❛♠✐❛✄✐✥♥ ✟❡♥✁✐♥❣ ✄✝❡ ✥✆✄✞✥☎❡ ✥✂ ✄✝❡ ✐♥☞❡s✄✐❣❛✄✐✥♥✳ ■♥✄❡r✐☎

☎❡❛s✆r❡s ❛r❡ ✟✆✄ ✐♥ ✟♠❛✞❡ ✂✥r ❛ ✂✐♥✐✄❡ ✟❡r✐✥✁ ✥✂ ✄✐☎❡ ✇✝✐♠❡ ✄✝❡ ✐♥☞❡s✄✐❣❛✄✐✥♥ ✄❛☛❡s ✟♠❛✞❡ ❛♥✁ ✄✝❡

✐♥☞❡s✄✐❣❛✄✥r ✞❛♥ ✁❡✄❡r☎✐♥❡ ✐✂ ✄✝❡ ✞✥☎✟♠❛✐♥✄ ✝❛s ☎❡r✐✄✳

❘❡☎❡✁✐❛♠ ☎❡❛s✆r❡s✡ ✐♥ ✞✥♥✄r❛s✄✡ ✄❛☛❡ ✟♠❛✞❡ ✗✘✙✔✚ ✄✝❡ ✐♥☞❡s✄✐❣❛✄✐✥♥ ✐s ✞✥☎✟♠❡✄❡ ❛♥✁ ✥♥♠② ✇✝❡♥ ✄✝❡

✐♥☞❡s✄✐❣❛✄✥r ✂✐♥✁s ✄✝❡r❡ ✇❛s ☎❡r✐✄ ✄✥ ✄✝❡ ✞✥☎✟♠❛✐♥✄ ❛♥✁ ✇r✥♥❣✁✥✐♥❣ ✥✞✞✆rr❡✁✳ ❋✥r ❡①❛☎✟♠❡✡ ✄✝❡

❡☎✟♠✥②❡r ☎❛② ✁❡✞✐✁❡ ✄✥ ✐☎✟♠❡☎❡♥✄ r❡☎❡✁✐❛♠ ☎❡❛s✆r❡s ✂✥✞✆s❡✁ ✥♥ ❡✁✆✞❛✄✐✥♥✡ s✆✞✝ ❛s ✥♥❡✲✥♥✲✥♥❡

s❡♥s✐✄✐☞✐✄② ✄r❛✐♥✐♥❣✡ r❡✁✐s✄r✐❜✆✄✐✥♥ ✥✂ ✄✝❡ ✟✥♠✐✞②✡ ❛♥✁ ✄✝❡ ♠✐☛❡✳ ❋✥♠♠✥✇✐♥❣ ❛♥ ✐♥☞❡s✄✐❣❛✄✐✥♥ ✄✝❛✄ ✝❛s

r❡☞❡❛♠❡✁ ☎✐s✞✥♥✁✆✞✄✡ ❡☎✟♠✥②❡rs ☎❛② ❛♠s✥ ✞✥♥s✐✁❡r ✞✥rr❡✞✄✐☞❡ ❛✞✄✐✥♥ s✆✞✝ ❛s ✁✐s✞✐✟♠✐♥❡ ✥r

✄❡r☎✐♥❛✄✐✥♥✳ ❆ r❡❛ss✐❣♥☎❡♥✄ ✥r ✄r❛♥s✂❡r ✥✂ ✄✝❡ ❛✞✞✆s❡✁ ☎✐❣✝✄ ❛♠s✥ ❜❡ ✞✥♥s✐✁❡r❡✁ ❛ ✞✥rr❡✞✄✐☞❡

☎❡❛s✆r❡✳

■♥✄❡r✐☎ ❛♥✁ r❡☎❡✁✐❛♠ ☎❡❛s✆r❡s ❜✥✄✝ ✝❛☞❡ ✄✝❡ ✐♥✄❡♥✁❡✁ ✟✆r✟✥s❡ ✥✂ s✄✥✟✟✐♥❣ ✂✆r✄✝❡r ☎✐s✞✥♥✁✆✞✄

s✆✞✝ ❛s ✁✐s✞r✐☎✐♥❛✄✥r② ✄r❡❛✄☎❡♥✄ ❛♥✁ r❡✄❛♠✐❛✄✐✥♥✡ ✐♥ ✥r✁❡r ✄✥ ❡✂✂❡✞✄✆❛✄❡ ✟✥♠✐✞✐❡s ❛♥✁ ♠❛✇s ✁❡s✐❣♥❡✁

✄✥ ☎❛✐♥✄❛✐♥ ❛ ✇✥r☛✟♠❛✞❡ ✂r❡❡ ✂r✥☎ ❛♠♠ ✂✥r☎s ✥✂ ✁✐s✞r✐☎✐♥❛✄✐✥♥✳ ❘❡☎❡✁✐❛♠ ☎❡❛s✆r❡s✡ ✝✥✇❡☞❡r✡

✝❛☞❡ ✄✝❡ ❛✁✁✐✄✐✥♥❛♠ ✟✆r✟✥s❡ ✥✂ ✞✥rr❡✞✄✐♥❣ ✄✝❡ ❡✂✂❡✞✄s ✥✂ ☎✐s✞✥♥✁✆✞✄ r❡☞❡❛♠❡✁ ❜② ✄✝❡ ✐♥☞❡s✄✐❣❛✄✐✥♥✡

✇✐✄✝ ✄✝❡ ❣✥❛♠ ✥✂ ✟✆✄✄✐♥❣ ✄✝❡ ❡☎✟♠✥②❡❡ ✐♥ ✄✝❡ ✟✥s✐✄✐✥♥ ✝❡ ✥r s✝❡ ✇✥✆♠✁ ✝❛☞❡ ❜❡❡♥ ✐♥ ✝❛✁ ✄✝❡

☎✐s✞✥♥✁✆✞✄ ♥✥✄ ✥✞✞✆rr❡✁✳
✛✵

■✄ ✐s✡ ✄✝❡r❡✂✥r❡✡ r❡☎❡✁✐❛♠ ☎❡❛s✆r❡s ✭♥✥✄ ✐♥✄❡r✐☎ ☎❡❛s✆r❡s✠ ✄✝❛✄ ❛r❡

✜✢
❚✣✤ ❊❊❖✦ ✧★✩✤✪ ✤✫✬✮♣✯✤✪ ✰❢ ✪✰✮✤ t✱♣✤✪ ✰❢ ✴✤✮✤✶★✬✯ ✮✤✬✪✉✴✤✪ t✣✬t ❝✬✷ ✹✤ t✬✻✤✷ t✰ ❝✰✴✴✤❝t t✣✤ ✤❢❢✤❝t✪ ✰❢
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♣�✁♣✂�r② �✂s✂�✄✂❞ ❢✁� ✥☎♣r✂☎✂♥✆✝✆✥✁♥ ✁♥r② ✝❢✆✂� ✝♥ ✥♥✄✂s✆✥❣✝✆✥✁♥ ✥s ❝✁☎♣r✂✆✂ ✝♥❞ ✞✝s ✟♥❝✁✄✂�✂❞

✇�✁♥❣❞✁✥♥❣✱

❚✞✂ ❢✝❝✆s �✂✄✂✝r ✆✞✝✆ t�✠ ❚✟✄✂rr ❝✁♥✆✥♥✟✂❞ ✆✁ �✂q✟✂s✆✱ ✄✂�② ♣✁✥♥✆✂❞r②✱ ✆✞✝✆ ✆✞✂ ❝✁☎♣✝♥② ✆✝✡✂

✥♥✆✂�✥☎ ☎✂✝s✟�✂s✠ ❆ ✇✂✂✡ ✝❢✆✂� ✞✂ r✁❞❣✂❞ ✞✥s ❢✥�s✆ ❝✁☎♣r✝✥♥✆ ✝♥❞✱ s✥☎✟r✆✝♥✂✁✟sr②✱ s✁✟❣✞✆

✥♥✆✂�✥☎ ☎✂✝s✟�✂s✱ ✞✂ ✝s✡✂❞ ✝❣✝✥♥✱ ✁♥ ☛✟♥✂ ☞✌✱ ✆✁ ✍✂ s✂♣✝�✝✆✂❞ ❢�✁☎ t�✠ ✳✂r❞☎✝♥✠ ✎② ✆✞✥s ✆✥☎✂

▲✥s✝ ✐✟✂ ✞✝❞ ✍✂✂♥ ✝ss✥❣♥✂❞ ✆✁ ✥♥✄✂s✆✥❣✝✆✂ ✞✥s ❝✁☎♣r✝✥♥✆✠ 0U��7XYHOO�ZURWH�WR�KHU��³,�KDY✂

❜✏✑✑✏✒ ❍✓ ✆✁ �✂r✂✝s✂ ✔☎✂♠ ❢�✁☎ ✆✞✂ ❣�✝s♣ ✁❢ ✆✞✂ r✥✡✂s ✁❢ ✐✝♥ ✔✳✂r❞☎✝♥♠✱ ②✂✆ ■ ✝☎ s✆✥rr ❢✁�❝✂❞ ✆✁

EH�KHUH��PRUH�YXOQHUDEOH�WKDQ�HYHU��DQG�WRUWXUHG�EH\RQG�P\�DELOLW\�WR�VWDQG�LW�´��+H�DVNHG�LI�WKHUH�

ZDV�DQ�RSSRUWXQLW\�WR�DOORZ�KLP�QRW�WR�ZRUN�ZLWK�KLV�³WRUPHQWHU´�DW�WKDW�WLPH����789(//����✲

✻✕✖ ✭✗☎♣✞✝s✥s s✟♣♣r✥✂❞✖

■♥ ❝✁♥s✥❞✂�✥♥❣ ✆✞✂ ♣✟�♣✁s✂ ✁❢ ✍✂s✆ ♣�✝❝✆✥❝✂s✱ ■ ✆✞✥♥✡ ✥✆ ✥s s✥❣♥✥❢✥❝✝♥✆ ✆✁ ♥✁✆✂ ✆✞✂ ❝✞✝♥❣✂ ✥♥ t�✠

7XYHOO¶V�WRQH�RYHU�WLPH���,Q�0D\�DQG�HDUO\�-XQH� t�✠ ❚✟✄✂rr ✇✝s �✂✝❝✞✥♥❣ ✁✟✆ ✆✁ t�✠ ✳✂r❞☎✝♥

✝s✡✥♥❣ ✆✁ ✆✝r✡✠ ❧✞✂♥ t�✠ ✳✂r❞☎✝♥ �✂❢✟s✂❞✱ ✞✂ ✆✟�♥✂❞ ✆✁0V��$GDPV�DQG�DVNHG�IRU�³KHOS�´��+H�

✝s✡✂❞ ✇✞✝✆ ✞✂ ❝✁✟r❞ ❞✁ ✍✂✆✆✂� ♥✂①✆ ✆✥☎✂✠ 1RZ��KH�³EHJJHG´�IRU�KHOS�

%XW�DV�WKLQJV�UDPSHG�XS��VR�GLG�0U��7XYHOO¶V�UKHWRULF���7KLV�FRPHV�DV�QR�VXUSULVH�✲ ✁♥✂ ✁❢ ✆✞✂

♣�✥☎✝�② ♣✟�♣✁s✂s ✁❢ ✥♥✆✂�✥☎ ☎✂✝s✟�✂s ✥s ✆✁ ♣�✂✄✂♥✆ ✂☎✁✆✥✁♥s ❢�✁☎ ✞✂✥❣✞✆✂♥✥♥❣✠ ❚✞✥s ✇✝s

✝♥✁✆✞✂� ✁♣♣✁�✆✟♥✥✆② ❢✁� ✆✞✂ ❝✁☎♣✝♥② ✆✁ s✆✁♣ ✆✞✂ ✂s❝✝r✝✆✥✁♥✠ ✘♥❝✂ ✝❣✝✥♥✱ ❢✝✥r✥♥❣ ✆✁ ✝♣♣�✁♣�✥✝✆✂r②

✝♣♣r② ✆✞✂ ✍✂s✆ ♣�✝❝✆✥❝✂ ✁❢ ✥♥✆✂�✥☎ ☎✂✝s✟�✂s ✆✁ ✝ s✥✆✟✝✆✥✁♥ ✇✞✂�✂ s✁☎✂✆✞✥♥❣ ✇✝s s✁ ✁✍✄✥✁✟sr②

FDOOHG�IRU��0V��'XH�UHVSRQGHG�WKDW�WR�GR�DQ\WKLQJ�ZRXOG�EH�³SUHPDWXUH�´���789(//����✲✻✙✖

■✆ ✇✝s ☎✁�✂ ✆✞✝♥ ♣�✂❞✥❝✆✝✍r✂ ✆✞✝✆ ✂✄✂♥✆s ✇✁✟r❞ ✂s❝✝r✝✆✂✠ ■✆ ✇✝s ♣�✂✁�❞✝✥♥✂❞✠

0U��7XYHOO¶V�QH[W�UHTXHVW�❢✁� ✥♥✆✂�✥☎ ☎✂✝s✟�✂s ❝✝☎✂ ✁♥ ☛✟♥✂ ☞✙✱ ☞✷✚✚✠ ❚✞✂ r✝♥❣✟✝❣✂ ✞✂ ✟s✂❞

✁♥❝✂ ✝❣✝✥♥ ✥rr✟s✆�✝✆✂s ✇✞② ✥♥✆✂�✥☎ ☎✂✝s✟�✂s ✝�✂ ✝ ✍✂s✆ ♣�✝❝✆✥❝✂✠ ❍✂ ✇✝s ✍✂❝✁☎✥♥❣ ✥♥❝�✂✝s✥♥❣r②

IUXVWUDWHG�DQG�IULJKWHQHG�E\�WKH�FRPSDQ\¶V�IDLOXUH�WR�VWHS�LQ�WR�SURWHFW�KLP�IURP�0U��)HOGPDQ�

✇✞✥r✂ ✆✞✂ ✥♥✄✂s✆✥❣✝✆✥✁♥ ✇✝s ✁♥❣✁✥♥❣✠ ■♥ ✝♥ ✂☎✝✥r ✆✞✝✆ ❞✝②✱ ✞✂ ✇�✁✆✂ ✆✞✝✆ ✞✂ ✞✝s✛

³❇❊●●❊❉ ❍✓ ✆✁ ❣✂✆ ✔✞✥☎♠ ✝✇✝② ❢�✁☎ ✔t�✠ ✳✂r❞☎✝♥♠✱ ✝s ❢✝s✆ ✝s ♣✁ss✥✍r✂✱

✝♥❞ ■ ✞✂�✂✍② �✂♣✂✝✆ ✆✞✝✆ ♣r✂✝✠ ■ ❞✁ ♥✁✆ ✆�✟s✆ ②✁✟✱ ✝♥❞ ■ ❢✂✝� ②✁✟ ✭✥✠✂✠ ❞✁ ♥✁✆

x ✜❡✢✣✤✜❛✣✦✤✧ ✤★ ✩❡❛✪❡ ✣❛❦❡✧ ✫❡✬❛✮✢❡ ✤★ ✣❤❡ ❤❛✜❛✢✢✯❡✧✣✰

x H[SXQJHPHQW�RI�QHJDWLYH�HYDOXDWLRQ�V��LQ�HPSOR\HH¶V�SHUVRQQHO�ILOH�WKDW�DURVH�IURP�WKH�

❤❛✜❛✢✢✯❡✧✣✰

x ✜❡✦✧✢✣❛✣❡✯❡✧✣✰

x ❛✴✤✩✤✵✶ ✫✶ ✣❤❡ ❤❛✜❛✢✢❡✜✰

x ✯✤✧✦✣✤✜✦✧✵ ✣✜❡❛✣✯❡✧✣ ✤★ ❡✯✴✩✤✶❡❡ ✣✤ ❡✧✢✮✜❡ ✣❤❛✣ ✢✸❤❡ ✦✢ ✧✤✣ ✢✮✫❥❡✬✣❡✹ ✣✤ ✜❡✣❛✩✦❛✣✦✤✧ ✫✶ ✣❤❡ ❤❛✜❛✢✢❡✜

✤✜ ✤✣❤❡✜✢ ✦✧ ✣❤❡ ✼✤✜❦ ✴✩❛✬❡ ✫❡✬❛✮✢❡ ✤★ ✣❤❡ ✬✤✯✴✩❛✦✧✣✰ ❛✧✹

x ✬✤✜✜❡✬✣✦✤✧ ✤★ ❛✧✶ ✤✣❤❡✜ ❤❛✜✯ ✬❛✮✢❡✹ ✫✶ ✣❤❡ ❤❛✜❛✢✢✯❡✧✣ ✽✾✿❀✿❁ ✬✤✯✴❡✧✢❛✣✦✤✧ ★✤✜ ✩✤✢✢❡✢❂❃
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❢✁✁❧ ✂✄❢✁ ✄r☎✆✝✞ ②☎✆♦✟ ❢☎r ✥☎☎✞✠r✄t✡☎✝✄❧ r✁✄✂☎✝✂ ❝☎rr✁❝t❧②✠tr✆t☛❢✆❧❧②

VWDWHG«´���789(//����✲✼☞♦ ✭✌♠✍☛✄✂✡✂ ✂✆✍✍❧✡✁✞♦

³,¶YH�EHHQ�IRUFHG�WR�FRQWLQXH�ZRUNLQJ�IRU�'DQ�>)HOGPDQ@�DQG�,�GHVSLVH�

✁✈✁r② ♠☎♠✁✝t ☎❢ ✡t✳ ■ ✎❖✏❙■❉✌❘ ■❚ ❘✌❚✑▲■✑❚■❖✏✳ ✒② ☛✁✄❧t☛ ✭❤☎t☛

✍☛②✂✡❝✄❧ ✄✝✞ ♠✁✝t✄❧♦ ✡✂ ✂✆❢❢✁r✡✝✥✟ ✄✂ ■ ☛✄✈✁ ✞✆❧② ✡✝❢☎r♠✁✞ ✄❧❧ ☎I�\RX�´��

✭❚❯✓✌▲▲ �✼☞♦

■ ✝☎t✁✟ t☎☎✟ t☛✄t ✒r✳ ❚✆✈✁❧❧ ✔✄✂ ✝☎t ✡♠✄✥✡✝✡✝✥ t☛✡✝✥✂s ❉✄✝ ❋✁❧✞♠✄✝ ✄✞♠✡tt✁✞❧② ✔✄✂ tr②✡✝✥ t☎

☛✄✈✁ ☛✡♠ ❢✡r✁✞✳

7KH�FRPSDQ\¶V�UHIXVDO��DJDLQ��WR�SURYLGH�0U��7XYHOO�UHOLHI�LV�SDUWLFXODUO\�VXUSULVLQJ��LQ�YLHZ�RI�

0U��7XYHOO¶V�DVVHUWLRQ�t☛✄t ❢✄✡❧✆r✁ t☎ ✍r☎t✁❝t ☛✡♠ ✔✄✂ r✁t✄❧✡✄t✡☎✝✳ ✒✂✳ ❉✆✁✟ ✄✂ t☛✁ ✡✝✈✁✂t✡✥✄t☎r

r✁✈✡✁✔✡✝✥ ☛✡✂ ❝☎♠✍❧✄✡✝t✟ ☛✁✄r✡✝✥ ☛✡✂ ❝☛✄r✥✁✂ t☛✄t ☛✡✂ ✞✁♠☎t✡☎✝ ✔✄✂ ✞✡✂❝r✡♠✡✝✄t☎r②✟ ✂☛☎✆❧✞ ☛✄✈✁

❤✁✁✝ ☎✝ ☛✡✥☛ ✄❧✁rt ❢☎r ✂✡✥✝✂ ☎❢ r✁t✄❧✡✄t✡☎✝✳ ✕✁r ❢✄✡❧✆r✁ t☎ r✁❝☎✥✝✡♥✁ t☛✁ ✍☎✂✂✡❤❧✁ r✄♠✡❢✡❝✄t✡☎✝✂ ☎❢

✡✥✝☎r✡✝✥ ✒r✳ ❚✆✈✁❧❧ ✂✆✥✥✁✂t✂ t☛✄t ✂☛✁ ♠✄② ✝☎t ☛✄✈✁ ❤✁✁✝ ✂✆❢❢✡❝✡✁✝t❧② tr✄✡✝✁✞ ☎r ✁①✍✁r✡✁✝❝✁✞✟

t☛☎✆✥☛ ■ ☎❢❢✁r ✝☎ ☎✍✡✝✡☎✝ ☎✝ t☛✄t ♠✄tt✁r ✄t t☛✡✂ t✡♠✁✳

2Q�-XQH�����������0V��'XH�IRXQG�WKDW�0U��7XYHOO¶V�FODLPV�ZHUH�QRW�VXSSRUWHG�E\�VXIILFLHQW�

✁✈✡✞✁✝❝✁✳ ✒r✳ ❚✆✈✁❧❧ ✡♠♠✁✞✡✄t✁❧② ✄✍✍✁✄❧✁✞✳ ❞✡t☛ t☛✁ ✞✡✂✍✆t✁ ☎✝✥☎✡✝✥✟ t☛✁ ❝☎♠✍✄✝② ✔✄✂ ✂t✡❧❧

✆✝✞✁r ✄ ✞✆t② t☎ ✍r☎t✁❝t ✒r✳ ❚✆✈✁❧❧ ❢r☎♠ ☛✄r✄✂✂♠✁✝t✟ ✞✡✂❝r✡♠✡✝✄t✡☎✝ ✄✝✞ r✁t✄❧✡✄t✡☎✝✳

✑t ✁✈✁r② ✂t✄✥✁✟ ■ ✂✆❤♠✡t t☛✄t t☛✁ ❝☎♠✍✄✝② ☛✄✞ ✄ ✞✆t② t☎ ❝☎✝✂✡✞✁r ✔☛✁t☛✁r ✡✝t✁r✡♠ ♠✁✄✂✆r✁✂ ✔✁r✁

✝✁❝✁✂✂✄r②✟ ✄✝✞ ✡t ❢✄✡❧✁✞ t☎ ✞✡✂❝☛✄r✥✁ ✡t✂ ✞✆t② ✁✈✁r② t✡♠✁✳

❖✝ ✖✆❧② ✗✟ ✘✙✗✗✟ ✒r✳ ❚✆✈✁❧❧ ☛✄✞ ✄ ❝☎✝✈✁r✂✄t✡☎✝ ✔✡t☛ ❘✆✂✂✁❧❧ ✒✄✝✞✁❧✟ ✔☛☎ ☛✄✞ ❤✁✁✝ ✄✂✂✡✥✝✁✞ t☎

UHYLHZ�0V��'XH¶V�LQYHVWLJDWLRQ���0U��7XYHOO�H[SUHVVHG�KLV�EHOLHI�WKDW�KH�ZDV�EHLQJ�✂✆❤✚✁❝t t☎

r✁t✄❧✡✄t✡☎✝ ❤② ✒r✳ ❋✁❧✞♠✄✝✳ ■✝ ✄ ✖✆❧② ✺✟ ✘✙✗✗ ✁♠✄✡❧ t☎ ✒r✳ ✒✄✝✞✁❧✟ ✒r✳ ❚✆✈✁❧❧ ✂t✄t✁✞ t☛✄t ☛✁

ZDQWHG�WR�UHLWHUDWH�ZKDW�KDG�EHHQ�GLVFXVVHG�GD\V�HDUOLHU���³,�UHTXHVWHG�WR�EH�UHPRYHG�IURP�P\�

☛☎✂t✡❧✁ ✔☎r❦ ✁✝✈✡r☎✝♠✁✝t ✭✄❝❝☎r✞✡✝✥ t☎ ♠② ✍✁r❝✁✍t✡☎✝♦✟ ❤✆t ②☎✆ ✁①✍❧✄✡✝✁✞ t☎ ♠✁ t☛✄t ✡t ✡✂

µLPSRVVLEOH¶��L�H��QRW�ZLWKLQ�,%0�SROLF\��IRU�WKDW�WR�KDSSHQ�DW�WKLV�WLPH��LI�HYHU����,�ZLOO�DELGH�E\�

t☛✄t ✞✁❝✡✂✡☎✝ t☎ t☛✁ ❤✁✂t ☎❢ ♠② ✄❤✡❧✡t②✟ ❤✆t ■ r✁✡t✁r✄t✁ ✡t ✔✡❧❧ ❤✁ ☛✄r✞ ❢☎r ♠✁ t☎ ✞☎ ✂☎✟ ✄✝✞ t☛✄t ■

❝☎✝t✡✝✆✁ ✔☎r❦✡✝✥ ✆✝✞HU�WKHVH�FRQGLWLRQV�RQO\�XQGHU�WKH�PRVW�VWUHQXRXV�SURWHVW�´���789(//�

✼✗✛♦ ▲✄t✁r t☛✄t ✞✄②✟ ✒r✳ ❚✆✈✁❧❧ r✁✡t✁r✄t✁✞ ☛✡✂ r✁q✆✁✂t✳ ✭❚❯✓✌▲▲ �✼✛♦

❚☛✡✂ ✔✄✂ ✄✝☎t☛✁r ☎✍✍☎rt✆✝✡t② ❢☎r ✄ tr✄✡✝✁✞ ✄✝✞ ✂✁✄✂☎✝✁✞ ✕❘ ✍r☎❢✁✂✂✡☎✝✄❧ t☎ ♠✄❦✁ t☛✁ r✡✥☛t ❝✄❧❧

✄✝✞ ✡♠✍❧✁♠✁✝t ✡✝t✁r✡♠ ♠✁✄✂✆r✁✂✳ ❯✝❢☎rt✆✝✄t✁❧②✟ t☛✄t ✞✡✞ ✝☎t ☛✄✍✍✁✝✳ ✒r✳ ✒✄✝✞✁❧ r✁✂✍☎✝✞✁✞

♠✆❝☛ ✡✝ t☛✁ ✂✄♠✁ ✔✄② ▲✡✂✄ ❉✆✁ ✞✡✞✟ ❤② ✂t✄t✡✝✥s ³>:@H�KDYH�QRW�FRQFOXGHG�WKDW�\RX�DUH�LQGHHG�

ZRUNLQJ�LQ�DQ�LQDSSURSULDWH�ZRUN�HQYLURQPHQW�DQG�,¶P�VWLOO�ORRNLQJ�LQWR�\RXU�LVVXHV�´��

✭❚❯✓✌▲▲ ✼✗✛✲✘✙♦ ▲✡❦✁ ✒✂✳ ❉✆✁✟ ✒r✳ ✒✄✝✞✁❧ ✔✄✂ ✆✝✞✁r t☛✁ ♠✡✂t✄❦✁✝ ✡♠✍r✁✂✂✡☎✝ t☛✄t ✝☎t☛✡✝✥

❝☎✆❧✞ ☎r ✂☛☎✆❧✞ ❤✁ ✞☎✝✁ ✆✝t✡❧ t☛✁ ❝☎♠✍✄✝② ♠✄✞✁ ✄ ✞✁❢✡✝✡t✡✈✁ ❢✡✝✞✡✝✥ t☛✄t ✔r☎✝✥✞☎✡✝✥ ☛✄✞

☎❝❝✆rr✁✞✳ ✑✥✄✡✝✟ t☛✡✂ ✞✁♠☎✝✂tr✄t✁✂ ✄ ❝❧✁✄r ❧✄❝❦ ☎❢ ❦✝☎✔❧✁✞✥✁ ☎❢ t☛✁ ♠✁✄✝✡✝✥ ✄✝✞ ✄✍✍❧✡❝✄t✡☎✝ ☎❢

❤✁✂t ✍r✄❝t✡❝✁✂ ✄✂ t☛✁② r✁❧✄t✁ t☎ ✔☎r❦✍❧✄❝✁ ✡✝✈✁✂t✡✥✄t✡☎✝✂ ✄✝✞ ✡✝t✁r✡♠ ♠✁✄✂✆r✁✂✳

,W�LV�WUXH�WKDW�WKH�FRPSDQ\¶V�+DUDVVPHQW�DQG�,QDSSURSULDWH�%HKDYLRU�SROLF\�FRQWHPSODWHV�WKH�

³WUDQVIHU�>RI@�WKH�RIIHQGHU�WR�DQRWKHU�GHSDUWPHQW�RU�ORFDWLRQ���>$✝✞✟ ✡❢✜ r✁q✆✁✂t✁✞ ❤② t☛✁ ✈✡❝t✡♠✟
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❤✁ ✥✂ ✄❤✁ ☎✆② ✝✁ WUDQVIHUUHG�WR�DQRWKHU�GHSDUWPHQW�RU�ORFDWLRQ�´��✭✞❯✟❊▲▲ ✠✠✡ ❍✥☛✁✈✁✂r ■❇▼

❝✥♦☞✌✄✁✄ s❤✁ s✍☎✍♦♥✳ ✞❤✁✄✁ ✆✂✁ ✂✁☎✁♠✍✆❧ ☎✁✆✄✌✂✁✄ s✥ ✝✁ ❝✥♦✄✍♠✁✂✁♠ ✆☞s✁✂ s❤✁ ❝✥☎✎❧✁s✍✥♦ ✥☞ s❤✁

✍♦✈✁✄s✍♥✆s✍✥♦ ✆♦♠ ✆ ♠✁s✁✂☎✍♦✆s✍✥♦ ✥☞ ☛✂✥♦♥♠✥✍♦♥✳ ▼✂✳ ▼✆♦♠✁❧r ❧✍✐✁ ▼✄✳ ✏✌✁r ☞✆✍❧✁♠ s✥ ♥✂✆✄✎ s❤✍✄

✍☎✎✥✂s✆♦s ❝✥♦❝✁✎s✳

■♦ ❤✍✄ ❆✌♥✌✄s ✉✑r ✱✒✉✉ ❈✥✂✎✥✂✆s✁ ❖✎✁♦ ✏✥✥✂ ❝✥☎✎❧✆✍♦sr ▼✂✳ ✞✌✈✁❧❧ ☎✆♠✁ ✆♦✥s❤✁✂ ✂✁q✌✁✄s ☞✥✂

✍♦s✁✂✍☎ ☎✁✆✄✌✂✁✄✳ ❆s s❤✍✄ ✎✥✍♦sr s❤✁ ❝✥☎✎✆♦② ± ✆s s❤✁ ❤✍♥❤✁✄s ❧✁✈✁❧✄ ✲✲ ☛✆✄ ❝❧✁✆✂❧② ✥♦ ♦✥s✍❝✁ s❤✆s

▼✂✳ ✞✌✈✁❧❧ ☛✆✄ ✂✆✍✄✍♦♥ ❝❧✆✍☎✄ ✥☞ ♠✍✄❝✂✍☎✍♦✆s✍✥♦ ✆♦♠ ✂✁s✆❧✍✆s✍✥♦✳ ■s ✍✄ ✝✁②✥♦♠ ♠✍✄✎✌s✁ s❤✆s ✆♦

✁☎✎❧✥②✁✂ ✄❤✥✌❧♠ s✆✐✁ ✄s✁✎✄ s✥ ✎✂✥s✁❝s ✆♦ ✁☎✎❧✥②✁✁ ☛❤✥ ❤✆✄ ❝✥☎✎❧✆✍♦✁♠ ✥☞ ♠✍✄❝✂✍☎✍♦✆s✍✥♦ ☞✂✥☎

☞✌✂s❤✁✂ ✍❧❧✁♥✆❧ ❝✥♦♠✌❝s ± ❜✓❢✔✕✓ ✖✗ ✘✙✚✚✓✛✜✢ ❇✌s s❤✁ ❝✥☎✎✆♦② ❝✥♦s✍♦✌✁♠ s✥ ☎✍✄✄ ✥✎✎✥✂s✌♦✍s✍✁✄ s✥

♠✥ s❤✍✄r ✆♦♠ s❤✁ ❤✥✄s✍❧✍s② ❝✥♦s✍♦✌✁♠ s✥ ✁✄❝✆❧✆s✁✳

❖♦ ❆✌♥✌✄s ✣✒r ✱✒✉✉r ▼✂✳ ✞✌✈✁❧❧ ☎✆♠✁ ✆♦✥s❤✁✂ ✂✁q✌✁✄s ☞✥✂ ✍♦s✁✂✍☎ ✂✁❧✍✁☞✳ ■♦ ✆♦ ✁☎✆✍❧ ✍♦q✌✍✂✍♦♥

✆✝✥✌s s❤✁ ✄s✆s✌✄ ✥☞ ❤✍✄ ❈✥✂✎✥✂✆s✁ 2SHQ�'RRU�FRPSODLQW��KH�ZURWH�WKDW�KH�KDG�³PDQ\��PDQ\�WLPHV�

♠✁☎✆♦♠✁♠ s✥ ✝✁ ✂✁☎✥✈✁♠ ☞✂✥☎ ✏✆♦ ❬❋✁❧♠☎✆♦✤¶V�µOHDGHUVKLS¶��LI�\RX�FDQ�FDOO�LW�WKDW���EXW�WR�GDWH�

❤✆✈✁ ✝✁✁♦ ✝❧✍♦♠❧②✴✌♦s❤✍♦✐✍♦♥❧② ✂✁☞✌✄✁♠ ✭✄RPHWLPHV�H[SOLFLWO\��VRPHWLPHV�LPSOLFLWO\��´��

✭✞❯✟❊▲▲ ✉✺✉✦✡ ❍✁ ✂✁✍s✁✂✆s✁♠ ❤✍✄ ✂✁q✌✁✄s ✍♦ ✧✁✎s✁☎✝✁✂✳

✞❤✁ ✂✁❝✥✂♠ ✍✄ ✆✝✌♦♠✆♦s❧② ❝❧✁✆✂ ±▼✂✳ ✞✌✈✁❧❧ ☎✆♠✁ ✂✁✎✁✆s✁♠ ✂✁q✌✁✄s✄ s✥ ❤✍✄ ☎✆♦✆♥✁✂r ❍❘

✎✂✥☞✁✄✄✍✥♦✆❧✄ ✆♦♠ ❝✥✂✎✥✂✆s✁ ✁①✁❝✌s✍✈✁✄ s✥ ✍☎✎❧✁☎✁♦s ✂✁☎✁♠✍✆❧ ☎✁✆✄✌✂✁✄✳ ✞❤✁ ✂✁✄✎✥♦✄✁r ☛❤✁♦

s❤✁✂✁ ☛✆✄ ✥♦✁r ☛✆✄ s❤✆s ✍s ☛✆✄ ✎✂✁☎✆s✌✂✁ ✆✄ s❤✁ ✍♦✈✁✄s✍♥✆s✍✥♦ ☛✆✄ ♦✥s ❝✥☎✎❧✁s✁✳ ❆✄ ✁①❤✆✌✄s✍✈✁❧②

✄s✆s✁♠ ✆✝✥✈✁r s❤✆s ✍✄ ✆♦ ✍♦❝✥✂✂✁❝s ✂✁✄✎✥♦✄✁r ✆♦♠ s❤✁ ❝✥☎✎✆♦② s❤✌✄ ☞✆✍❧✁♠ s✥ ☞✥❧❧✥☛ ✝✁✄s ✎✂✆❝s✍❝✁✄

☞✥✂ ❝✥♦✄✍♠✁✂✍♦♥ ✆♦♠ ✍☎✎❧✁☎✁♦s✍♦♥ ✍♦s✁✂✍☎ ☎✁✆✄✌✂✁✄✳

7KH�FRPSDQ\¶V�IDLOXUH�WR�DSSO\�EHVW�SUDFWLFHV�LQ�LWV�LQLWLDO�UHVSRQVH�WR�WKH�ILUVW�GLVSXWH�SOD\V�D�

❝✁♦s✂✆❧ ✂✥❧✁ ✍♦ s❤✍✄ ✄✆♥✆✳ ■♦ s❤✁ ✁☎✎❧✥②✁✂✲✁☎✎❧✥②✁✁ ✂✁❧✆s✍✥♦✄❤✍✎r s❤✁ ✎✆✂s✍✁✄ ♠✥ ♦✥s ❤✆✈✁ ✁q✌✆❧

✎✥☛✁✂✳ ✞❤✁ ✁☎✎❧✥②✁✂ ✍✄ s❤✁ ✎✆✂s② ☛✍s❤ s❤✁ ✎✥☛✁✂✳ ✞❤✆s ✎✥☛✁✂ ❝✆♦ ✝✁ ✌✄✁♠ s✥ ✝✌✍❧♠ ✎✥✄✍s✍✈✁

✂✁❧✆s✍✥♦✄❤✍✎✄ ✆♦♠ ✂✁✄✥❧✈✁ ♠✍✄✎✌s✁✄ ☛❤✁♦ s❤✁② ✥❝❝✌✂✳ ■❇▼ ♠✍♠ ♦✥s ♠✥ s❤✆s ❤✁✂✁✳ ■♦✄s✁✆♠r ■❇▼

✌✄✁♠ ✍s✄ ✎✥☛✁✂ s✥ ♠✁♦② ▼✂✳ ✞✌✈✁❧❧ ✍♦s✁✂✍☎ ✂✁❧✍✁☞ ☛❤✁♦ ❤✁ ☛✆✄ ✝✁♥♥✍♦♥ ☞✥✂ ❤✁❧✎r ✝✁❧✍✁✈✍♦♥ ✍♦ ♥✥✥♠

☞✆✍s❤ s✥ ✝✁ s❤✁ ✈✍❝s✍☎ ✥☞ ♠✍✄❝✂✍☎✍♦✆s✍✥♦ ✆♦♠ ✂✁s✆❧✍✆s✍✥♦✳ ✞❤✍✄ ☛✆✄ ♠✍✆☎✁s✂✍❝✆❧❧② ✥✎✎✥✄✁♠ s✥ ✝✁✄s

✎✂✆❝s✍❝✁✄✳

❱★ ❚✩✪ ✫✬✮✯✰✵✶ ✷✰✸✹✪❉ ❚✬ ✫✬✮✯✹✶ ✻✸❚✩ ✼✪❙❚ ✯✽✰✫❚✸✫✪❙ ✬✷ ✸❚❙

✸✵❚✪✽✵✰✹ ✯✬✹✸✫✸✪❙ ✸✵ ❙✪✹✪✫❚✸✵✾ ✽✿❙❙✪✹✹ ✮✰✵❉✪✹ ✰❙

✸✵❱✪❙❚✸✾✰❚✬✽

✞❤✁ ♥✥✆❧ ✥☞ ✆♦ ✍♦✈✁✄s✍♥✆s✍✥♦ ✍✄ s✥ ☞✍♦♠ s❤✁ ☞✆❝s✄ ✆♦♠ ✂✁✆❝❤ ✆ ✂✁✆✄✥♦✁♠ ✆♦♠ ☞✆✍✂ ✂✁✄✥❧✌s✍✥♦ s✥ s❤✁

❝✥☎✎❧✆✍♦s✳ ❆♦ ✍♦✈✁✄s✍♥✆s✍✥♦ ✍✄ ✆ ☎✁✆♦✄ ✥☞ ✁✂✆♠✍❝✆s✍♦♥ ✆♦② ❝✥☎✎❧✆✍♦✁♠✲✥☞ ❤✆✂✆✄✄☎✁♦sr

♠✍✄❝✂✍☎✍♦✆s✍✥♦r ✆♦♠✴✥✂ ✂✁s✆❧✍✆s✍✥♦ ✄✥ s❤✆s s❤✁ ✁☎✎❧✥②✁✂ ❝✆♦ ☎✆✍♦s✆✍♦ ✭✥✂ ✂✁✲✝✌✍❧♠✡ ✆ ✎✂✥♠✌❝s✍✈✁

☛✥✂✐ ✁♦✈✍✂✥♦☎✁♦s ☞✂✁✁ ✥☞ ✍❧❧✁♥✆❧ ❝✥♦♠✌❝s✳ ❆ ☎✁✆♦✍♦♥☞✌❧ ✍♦✈✁✄s✍♥✆s✍✥♦ ✍✄ ✥♦✁ s❤✆s ✍✄ s✂✆♦✄✎✆✂✁♦sr

✍☎✎✆✂s✍✆❧ ✆♦♠ ✁✈✁♦✲❤✆♦♠✁♠✳

✞❤✁ ✍♦✈✁✄s✍♥✆s✥✂ ✄✎✁✆✂❤✁✆♠✄ s❤✁ ✍♦✈✁✄s✍♥✆s✍✈✁ ✎✂✥❝✁✄✄✳ ✞❤✁ ✍♦✈✁✄s✍♥✆s✥✂ ☎✌✄s ♥✆s❤✁✂ ✆♦♠ ✝✁ ✆☛✆✂✁

✥☞ ✆❧❧ ✆✎✎❧✍❝✆✝❧✁ ✎✥❧✍❝✍✁✄ ✆♦♠ ✎✂✥❝✁♠✌✂✁✄ ✄✥ s❤✆s s❤✁② ❝✆♦ ✝✁ ✆✎✎❧✍✁♠ ❝✥♦✄✍✄s✁♦s❧② ✆♦♠ ✍☎✎✆✂s✍✆❧❧②✳

❆♠♠✍s✍✥♦✆❧❧② ✆s s❤✁ ✥✌s✄✁sr ✆❧❧ ✍♦✈✥❧✈✁♠ ✎✆✂s✍✁✄ ☎✌✄s ❤✆✈✁ ☞✆✍s❤ ✍♦ s❤✁ ✍♦s✁♥✂✍s② ✥☞ s❤✁ ✍♦✈✁✄s✍♥✆s✍✈✁

✎✂✥❝✁✄✄✳ ✏✂✆☛✍♦♥ ☞✂✥☎ s❤✁ ❝✥☎✎❧✆✍♦sr s❤✁ ✍♦✈✁✄s✍♥✆s✥✂ ☛✍❧❧ ♠✁☞✍♦✁ s❤✁ ✄❝✥✎✁ ✥☞ s❤✁ ✍♦✈✁✄s✍♥✆s✍✥♦r
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✇✁✂✄✁ ❤☎② ✥①♣☎♥✆ ☎s ✝✁✥ ✂♥✞✥s✝✂❣☎✝✂♦♥ ♣✟♦✄✥✥✆s✳ ❚✁✥ ✂♥✞✥s✝✂❣☎✝♦✟ ✇✂✐✐ ✆✥✝✥✟❤✂♥✥ ✇✁☎✝

✆♦✄✉❤✥♥✝s ☎✟✥ ✟✥✐✥✞☎♥✝ ✝♦ ✝✁✥ ✂♥✞✥s✝✂❣☎✝✂♦♥✠ ✂♥✄✐✉✆✂♥❣ ♣♦✐✂✄✂✥s✠ ♣✟♦✄✥✆✉✟✥s✠ ♣✥✟s♦♥♥✥✐ ✆♦✄✉❤✥♥✝s✠

☎♥✆ ✆♦✄✉❤✥♥✝s ✄♦♥✝☎✂♥✂♥❣ ♣♦✝✥♥✝✂☎✐ ✥✞✂✆✥♥✄✥✳ ❚✁✥ ✂♥✞✥s✝✂❣☎✝♦✟ ✇✂✐✐ ✂✆✥♥✝✂❢② ✇✂✝♥✥ss✥s ✝♦ ✡✥

✂♥✝✥✟✞✂✥✇✥✆ ☎♥✆ ✇✂✐✐ ✆✥❢✂♥✥ ✝✁✥ ✐✂♥✥s ♦❢ ✂♥☛✉✂✟②✳ ❚✁✥ ✂♥✞✥s✝✂❣☎✝♦✟ ✇✂✐✐ ☎✐s♦ ✡✥ ✝✁✥ ♣✟✂❤☎✟② ♣✥✟s♦♥

✄♦❤❤✉♥✂✄☎✝✂♥❣ ✇✂✝✁ ✝✁✥ ✄♦❤♣✐☎✂♥☎♥✝ ☎♥✆ ✝✁✥ ☎✄✄✉s✥✆✳ ❚✁✥ ✂♥✞✥s✝✂❣☎✝♦✟ ✇✂✐✐ ❤☎✂♥✝☎✂♥

✄♦♥❢✂✆✥♥✝✂☎✐✂✝② ☎♥✆ s✁♦✉✐✆ ❞♥♦✇ ✇✁☎✝ ✂♥❢♦✟❤☎✝✂♦♥ ❤☎② ✡✥ s✁☎✟✥✆ ✇✂✝✁ ✇✁♦❤✳ ❚✁✥ ✂♥✞✥s✝✂❣☎✝♦✟

✇✂✐✐ ✄♦♥✆✉✄✝ ✝✁✥ ✂♥✝✥✟✞✂✥✇s✠ ✇✥✂❣✁ ✝✁✥ ✥✞✂✆✥♥✄✥ ☎♥✆ ✆✟☎✇ ✝✁✥ ✄♦♥✄✐✉s✂♦♥s✳ ■♥ s✁♦✟✝✠ ✝✁✥

✂♥✞✥s✝✂❣☎✝♦✟ ✂s ✡♦✝✁ ☞✉✆❣✥ ☎♥✆ ☞✉✟②✳

❆✄✄♦✟✆✂♥❣✐②✠ ✝✁✥ ✥❤♣✐♦②✥✟ ❤✉s✝ ✄✁♦♦s✥ ✝✁✥ ✂♥✞✥s✝✂❣☎✝♦✟ ✇✂✝✁ ❣✟✥☎✝ ✄☎✟✥✳ ▲✂❞✥ ☎♥ ✥❢❢✥✄✝✂✞✥ ☞✉✆❣✥✠

✝✁✥ ✂♥✞✥s✝✂❣☎✝♦✟ ❤✉s✝ ❞♥♦✇ ✇✁✂✄✁ ♣♦✐✂✄✂✥s ☎♥✆ ♣✟☎✄✝✂✄✥s ✝♦ ☎♣♣✐② ☎♥✆ ❤✉s✝ ✁☎✞✥ ✝✁✥ ☎✡✂✐✂✝② ✝♦

☎♣♣✐② ✝✁✥❤ ❢☎✂✟✐②✳ ❚♦ ☎✄✄♦❤♣✐✂s✁ ✝✁✂s✠ ✝✁✥ ✂♥✞✥s✝✂❣☎✝♦✟ ❤✉s✝ ✡✥ ✝✟☎✂♥✥✆✠ ✥①♣✥✟✂✥♥✄✥✆ ☎♥✆

❞♥♦✇✐✥✆❣✥☎✡✐✥✳ ▲✂❞✥ ☎♥ ✥❢❢✥✄✝✂✞✥ ☞✉✟②✠ ✝✁✥ ✂♥✞✥s✝✂❣☎✝♦✟ ❤✉s✝ ✇✥✂❣✁ ☎✐✐ ✟✥✐✥✞☎♥✝ ✥✞✂✆✥♥✄✥ ✂♥ ☎

♣✟✂♥✄✂♣✐✥✆ ☎♥✆ ✉♥✥❤♦✝✂♦♥☎✐ ❤☎♥♥✥✟✳ ❚♦ ✄☎✟✟② ♦✉✝ ✝✁✂s ✟✥s♣♦♥s✂✡✂✐✂✝②✠ ✝✁✥ ✂♥✞✥s✝✂❣☎✝♦✟ ❤✉s✝ ✡✥

✂❤♣☎✟✝✂☎✐ ☎♥✆ ♥✥✉✝✟☎✐✳

,Q�6+50¶V�+RZ✲7R�*XLGH�HQWLWOHG�³,QYHVWLJDWLRQV� +RZ�WR�&RQGXFW�DQ�,QYHVWLJDWLRQ´��$SULO�

✷✌✍✎✏✠ ✱❍✑✒ ✥❤♣✁☎s✂✓✥s ✝✁✥ ✂❤♣♦✟✝☎♥✄✥ ♦❢ s✥✐✥✄✝✂♥❣ ☎♥ ☎♣♣✟♦♣✟✂☎✝✥ ✂♥✞✥s✝✂❣☎✝♦✟✳ ✱❍✑✒

♦✉✝✐✂♥✥s ✝✁✥ ❞✥② ☛✉☎✐✂✝✂✥s ☎♥ ✂♥✞✥s✝✂❣☎✝♦✟ s✁♦✉✐✆ ♣♦ss✥ssr

x ❆♥ ☎✡✂✐✂✝② ✝♦ ✂♥✞✥s✝✂❣☎✝✥ ♦✡☞✥✄✝✂✞✥✐②✳

x ❚♦ ✁☎✞✥ ♥♦ s✝☎❞✥ ✂♥ ✝✁✥ ♦✉✝✄♦❤✥✳ ❚✁✥ ✂♥✞✥s✝✂❣☎✝♦✟ s✁♦✉✐✆ ♥♦✝ ✁☎✞✥ ☎

♣✥✟s♦♥☎✐ ✟✥✐☎✝✂♦♥s✁✂♣ ✇✂✝✁ ✝✁✥ ✂♥✞♦✐✞✥✆ ♣☎✟✝✂✥s✳ ❚✁✥ ♦✉✝✄♦❤✥ s✁♦✉✐✆ ♥♦✝

GLUHFWO\�DIIHFW�WKH�LQYHVWLJDWRU¶V�SRVLWLRQ�ZLWKLQ�WKH�RUJDQL]DWLRQ�

x ✱❞✂✐✐s ✝✁☎✝ ✂♥✄✐✉✆✥ ♣✟✂♦✟ ✂♥✞✥s✝✂❣☎✝✂✞✥ ❞♥♦✇✐✥✆❣✥ ☎♥✆ ✇♦✟❞✂♥❣ ❞♥♦✇✐✥✆❣✥

♦❢ ✥❤♣✐♦②❤✥♥✝ ✐☎✇s✳

x ✱✝✟♦♥❣ ✂♥✝✥✟♣✥✟s♦♥☎✐ s❞✂✐✐s ✝♦ ✡✉✂✐✆ ☎ ✟☎♣♣♦✟✝ ✇✂✝✁ ✝✁✥ ♣☎✟✝✂✥s ✂♥✞♦✐✞✥✆ ☎♥✆

✝♦ ✡✥ ♣✥✟✄✥✂✞✥✆ ☎s ♥✥✉✝✟☎✐ ☎♥✆ ❢☎✂✟✳

x ❆✝✝✥♥✝✂♦♥ ✝♦ ✆✥✝☎✂✐✳

x ❚✁✥ ✟✂❣✁✝ ✝✥❤♣✥✟☎❤✥♥✝ ✝♦ ✄♦♥✆✉✄✝ ✂♥✝✥✟✞✂✥✇s✳

x ❚♦ ✡✥ ✂♥ ☎ ♣♦s✂✝✂♦♥ ✝♦ ❤☎✂♥✝☎✂♥ ✄♦♥❢✂✆✥♥✝✂☎✐✂✝②✠ ✡✥ ✟✥s♣✥✄✝✥✆ ✇✂✝✁✂♥ ✝✁✥

♦✟❣☎♥✂✓☎✝✂♦♥ ✔✡✥✄☎✉s✥ ✁✂s ♦✟ ✁✥✟ ✄♦♥✄✐✉s✂♦♥s ✇✂✐✐ ✡✥ ✉s✥✆ ✝♦ ❤☎❞✥ ☎

✆✥✝✥✟❤✂♥☎✝✂♦♥✏✠ ✁☎✞✥ ✝✁✥ ☎✡✂✐✂✝② ✝♦ ☎✄✝ ☎s ☎ ✄✟✥✆✂✡✐✥ ✇✂✝♥✥ss ☎♥✆✠ ✂❢ ✂♥✝✥✟♥☎✐✠

✁☎✞✥ ✝✁✥ ✐✂❞✥✐✂✁♦♦✆ ♦❢ ✄♦♥✝✂♥✉✥✆ ✥❤♣✐♦②❤✥♥✝ ✇✂✝✁ ✝✁✥ ✄♦❤♣☎♥②✳

✱✥✐✥✄✝✂♥❣ ☎♥ ✂♥✞✥s✝✂❣☎✝♦✟ ✇✂✝✁ ✝✁✥ ☎♣♣✟♦♣✟✂☎✝✥ ✝✟☎✂♥✂♥❣ ☎♥✆ ❞♥♦✇✐✥✆❣✥ ❤✥☎♥s s✥✐✥✄✝✂♥❣ ☎♥

✂♥✞✥s✝✂❣☎✝♦✟ ✇✁♦ ❞♥♦✇s ✝✁✥ ✟✉✐✥s ✝✁☎✝ ☎♣♣✐② ✆✉✟✂♥❣ ✝✁✥ ✄♦✉✟s✥ ♦❢ ✝✁✥ ✂♥✞✥s✝✂❣☎✝✂♦♥ ± WKRVH�³UXOHV´�

✂♥✄✐✉✆✥ ✄♦❤♣☎♥② ♣♦✐✂✄✂✥s✠ ✂♥✞✥s✝✂❣☎✝✂✞✥ ✡✥s✝ ♣✟☎✄✝✂✄✥s✠ ☎♥✆ ✟✥✐✥✞☎♥✝ ✐☎✇s ✆✥❢✂♥✂♥❣ ✝✁✥ ✝②♣✥s ♦❢

FRQGXFW�WKDW�DUH�XQODZIXO���,Q�³+RZ�WR�$YRLG�%RWFKHG�,QYHVWLJDWLRQV´��$XJXVW��������6+50�

✥❤♣✁☎s✂✓✥s ✝✁✥ ✟✂s❞ ♦❢ ✄✁♦♦s✂♥❣ ☎♥ ✂♥✞✥s✝✂❣☎✝♦✟ ✇✁♦ ✐☎✄❞s ✝✁✥ ♥✥✄✥ss☎✟② ✝✟☎✂♥✂♥❣✠ ✥①♣✥✟✂✥♥✄✥✠ ☎♥✆
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✐✁♣✂r✄✐✂❧✐✄② ✄✥ ☎✂✆✝❧✞ ✄☎✞ ✁✂✄✄✞r ✟✆✝✞r ✐✆✠✞s✄✐❣✂✄✐✥✆✱ s✟✡☎ ✂s ✂✆ ✐✆✠✞s✄✐❣✂✄✥r ♦☎✥ ❧✂✡❦s ✄☎✞ s❦✐❧❧s✱

✄r✂✐✆✐✆❣ ✥r ✂❜✐❧✐✄② ✄✥ ♣✞r❢✥r✁ ✄☎✞ ✄✂s❦ ♦✞❧❧ ✥r ✥✄☎✞r♦✐s✞ ❜✞ ✟✆✂❜❧✞ ✄✥ ❢✥❧❧✥♦ ✂♣♣r✥♣r✐✂✄✞ ❢✞✝✞r✂❧

✂✆✝ s✄✂✄✞ ❧✂♦s ✂s ♦✞❧❧ ✂s ❜✞s✄ ♣r✂✡✄✐✡✞s ✂✆✝ ✐✆✄✞r✆✂❧ ❣✟✐✝✞❧✐✆✞s✉

❲☎✂✄ ✐s ✁✥r✞✱ ✄☎✞ ✞✁♣❧✥②✞r ✁✟s✄ s✞❧✞✡✄ ✂✆ ✐✆✠✞s✄✐❣✂✄✥r ♦✐✄☎ ✄☎✞ ✂❜✐❧✐✄② ✂✆✝ s❦✐❧❧ ✄✥ ✂✡✡✟r✂✄✞❧②

✂ss✞ss ✄☎✞ s✡✥♣✞ ✥❢ ✄☎✞ ✡✥✁♣❧✂✐✆✄✉ ✳✆✝✞rs✄✂✆✝✐✆❣ ✄☎✞ s✡✥♣✞ ✥❢ ✄☎✞ ✡✥✁♣❧✂✐✆✄ ✐s ✂ ✆✞✡✞ss✂r② ❢✐rs✄

s✄✞♣ ✄☎✂✄ ✁✟s✄ ❜✞ ✄✂❦✞✆ s✥ ✄☎✂✄ ✄☎✞ ✐✆✠✞s✄✐❣✂✄✥r ✁✂② ✄☎✞✆ ✐✝✞✆✄✐❢② ✄☎✞ r✞❧✞✠✂✆✄ ✞✠✐✝✞✆✡✞✉ ■✆ ✄✟r✆✱

r✞✠✐✞♦✐✆❣ ✂❧❧ ✥❢ ✄☎✞ r✞❧✞✠✂✆✄ ✞✠✐✝✞✆✡✞ ✐s ✂ ♣r✞r✞q✟✐s✐✄✞ ❢✥r r✞✂✡☎✐✆❣ ✂ r✞✂s✥✆✞✝ ✂✆✝ ❢✂✐r ✝✞✡✐s✐✥✆✉

◆✥✄ ✥✆❧② ✁✟s✄ ✄☎✞ ✐✆✠✞s✄✐❣✂✄✥r ☎✂✠✞ ✄☎✞ s❦✐❧❧s ✄✥ ✐✝✞✆✄✐❢② ✄☎✞ r✞❧✞✠✂✆✄ ✞✠✐✝✞✆✡✞ ❜✟✄✱ ❢✟r✄☎✞r✱ ✄☎✞

✐✆✠✞s✄✐❣✂✄✥r ✁✟s✄ ☎✂✠✞ ✄☎✞ ✂❜✐❧✐✄② ✄✥ ♦✞✐❣☎ ✄☎✂✄ r✞❧✞✠✂✆✄ ✞✠✐✝✞✆✡✞ ✐✆ ✂ ♣r✐✆✡✐♣❧✞✝✱ ✟✆❜✐✂s✞✝ ✂✆✝

✟✆✞✁✥✄✐✥✆✂❧ ✁✂✆✆✞r✉ ■Q�³*XLGLQJ�3ULQFLSOHV�IRU�&RQGXFWLQJ�:RUNSODFH�,QYHVWLJDWLRQV�´���
☛t

UHYLVLRQ��-XO\��������WKH�$VVRFLDWLRQ�RI�:RUNSODFH�,QYHVWLJDWRUV��³$:,´��VWDWHV�WKDW�WKH�

³LQYHVWLJDWRU�VKRXOG�EH�LPSDUWLDO��REMHFWLYH��DQG�SRVVHVV�WKH�QHFHVVDU\�VNLOOV�DQG�WLPH�WR�FRQGXFW

WKH�LQYHVWLJDWLRQ�´���3ULQFLSOH�1R������7KH�*XLGLQJ�3ULQFLSOHV�DUWLFXODWH�QXPHURXV�IDFWRUV�WKDW�

VKRXOG�EH�FRQVLGHUHG�ZKHQ�VHOHFWLQJ�DQ�LQYHVWLJDWRU��LQFOXGLQJ��³«�WKH�LQYHVWLJDWRU�VKRXOG�EH�

s✥✁✞✥✆✞ ♦☎✥ ✐s ✐✆ ❢✂✡✄✱ ✂✆✝ ✇❤☞ ✌✍ ✎❡✏✑❡✌✒❡❞ ✓✔ ✕❤❡ ✎✖✏✕✌✑✌✎✖✗✕✍ ✕☞ ✓❡��LPSDUWLDO>�@´��✭✘✁♣☎✂s✐s

s✟♣♣❧✐✞✝✙ P✞r✡✞♣✄✐✥✆ ✐s ✂s ✐✁♣✥r✄✂✆✄ ✂s r✞✂❧✐✄② ✐✆ ✐✆✠✞s✄✐❣✂✄✥r s✞❧✞✡✄✐✥✆✉

❆✡✡✥r✝✐✆❣❧②✱ ✐✄ ✐s ✂✚✐✥✁✂✄✐✡ ✄☎✂✄ ✄☎✞ ✐✆✠✞s✄✐❣✂✄✥r ✡✂✆✆✥✄ ❜✞ ✂ ♣✂r✄② ✄✥ ✄☎✞ ✡✥✁♣❧✂✐✆✄ ✥r ✂ ♦✐✄✆✞ss

LQ�WKH�LQYHVWLJDWLRQ���³❖❜✠✐✥✟s❧②✱ s✥✁✞✥✆✞ ♦☎✥ ☎✂s ✂ ✠✞s✄✞✝ ✐✆✄✞r✞s✄ ✐✆ ✄☎✞ ✥✟✄✡✥✁✞ ✥❢ ✄☎✞

LQYHVWLJDWLRQ�LV�D�SRRU�FKRLFH�´��❙✛✛ ✜❍✢✣ ³3URSHU�:RUNSODFH�,QYHVWLJDWLRQV´��0D\�������

³6RPH�LQYHVWLJDWRUV�DUH�VLPSO\�WRR�FORVH�WR�WKH�VLWXDWLRQ�DQG�FDQ¶W�EH�REMHFWLYH���,I�WKH\¶UH�

❢r✐✞✆✝s ♦✐✄☎²✥r ☎✂✠✞ ✡✥✂✡☎✞✝ ✥r ♦✥r❦✞✝ ✡❧✥s✞❧② ♦✐✄☎²✄☎✞ ♣✞rs✥✆ ❜✞✐✆❣ ✐✆✠✞s✄✐❣✂✄✞✝✱ ✄☎✞②

PLJKW�KDYH�D�SHUVRQDO�VWDNH�LQ�WKH�RXWFRPH�´��❙✛✛ 6+50�³+RZ�WR�$YRLG�%RWFKHG�

■✆✠✞s✄✐❣✂✄✐✥✆s´��$XJXVW�������

,W�LV�FULWLFDO�WKDW�WKH�³HPSOR\HU�������HQVXUH�WKDW�ERWK�WKH�DFFXVHG�DQG�WKH�DFFXVHU�V��KDYH�QR�

✡r✞✝✐❜❧✞ r✞✂s✥✆ ✄✥ ❜✞❧✐✞✠✞ ✄☎✂✄ ✄☎✞ ✐✆✠✞s✄✐❣✂✄✥r ✡✂✆✆✥✄ ✡✂rr② ✥✟✄ ☎✐s ✥r ☎✞r r✞s♣✥✆s✐❜✐❧✐✄✐✞s ✐✆ ✂ ❢✂✐r

DQG�REMHFWLYH�PDQQHU�´��❙✛✛ ³/HJDO�5LVNV�$VVRFLDWHG�ZLWK &RQGXFWLQJ�,PSURSHU�,QYHVWLJDWLRQV´�

✭❆❲■ ✤✟✂r✄✞r❧②✱ ❱✥❧✉ ✦✱ ◆✥✉ ✧✱ ★✂✆✉ ♥✩✧♥✙ ✭★✟❧✐✞ ❆✉ ✣✥✥r✞✙ ✭✡✐✄✐✆❣ ▼❝▲❛✪✫✬✮✯✰ ✲✴ ✵❛✶✯✷✰❛✮ ✸✹✯✻

❯❙✼✱ ♥✩✧✩ ❲✽ ✧✦✾✿✧❀ ✭❉✉ ✣✂ss✉ ♥✩✧✩✙✙✉ ■❢ ✄☎✞ ♣r✥✡✞ss ✐s ✂✡✄✟✂❧❧② ✟✆❢✂✐r ✥r ✥✆✞❁s✐✝✞✝✱ ✥r ✐❢ ✥✆✞

♣✂r✄② ♣✞r✡✞✐✠✞s ✄☎✞ ♣r✥✡✞ss ✂s ❜✐✂s✞✝✱ ✄☎✞ ✝✞✡✐s✐✥✆ ♦✐❧❧ ✡✂rr② ✆✥ ♦✞✐❣☎✄ ✂✆✝ ✄☎✞ ❣✥✂❧ ✥❢ ❢✐✆✂❧✐✄②

♦✐❧❧ ✆✥✄ ❜✞ ✂✡☎✐✞✠✞✝✉ ❂☎✞r✞❢✥r✞✱ ✐✄ ✐s ✞ss✞✆✄✐✂❧ ✄☎✂✄ ✄☎✞ ✐✆✠✞sWLJDWRU�EH�IUHH�RI�³SUHFRQFHLYHG�

✆✥✄✐✥✆s ✂s ✄✥ ♦☎✥ ♦✂s ✂✄ ❢✂✟❧✄✱ ✂✆✝ ✄☎✂✄ ☎✞ ✥r s☎✞ ✄r✞✂✄s ✂❧❧ ♣✂r✄✐✞s ✐✆✠✥❧✠✞✝ ❁❁ ✄☎✞ ✡✥✁♣❧✂✐✆✂✆✄✱

✂❧❧✞❣✞✝ ♦r✥✆❣✝✥✞r ✂✆✝ ✂❧❧ ♦✐✄✆✞ss✞s ❁❁ IDLUO\�DQG�ZLWK�UHVSHFW�´�❙✛✛ 6+50�³Pr✥♣✞r ❲✥r❦♣❧✂✡✞

,QYHVWLJDWLRQV´��0D\���������

■✆ s✥✁✞ s✐✄✟✂✄✐✥✆s✱ ✂✆ ✥✟✄s✐✝✞ ✐✆✠✞s✄✐❣✂✄✥r ✁✂② ❜✞ ✂ ✁✥r✞ ✂♣♣r✥♣r✐✂✄✞ ✡☎✥✐✡✞ ✄☎✂✆ ✂✆ ✐✆✄✞r✆✂❧ ✥r

✐✆❁KRXVH�LQYHVWLJDWRU���,Q�WKH�³/HJDO�5LVNV�$VVRFLDWHG�ZLWK�&RQGXFWLQJ�,PSURSHU�,QYHVWLJDWLRQV´�

✂r✄✐✡❧✞ ✡✐✄✞✝ ✂❜✥✠✞✱ ■ ☎✐❣☎❧✐❣☎✄ ✄☎✞ ▼❝▲❛✪✫✬✮✯✰ ✡✂s✞ ✄✥ ✐❧❧✟s✄r✂✄✞ ✄☎✞ ❧✞❣✂❧ ✡✥✆s✞q✟✞✆✡✞s ✄☎✂✄ ✡✂✆

✥✡✡✟r ♦☎✞✆ ✂✆ ✞✁♣❧✥②✞r ❢✂✐❧s ✄✥ ✐✆✠✞s✄✐❣✂✄✞ ✥r ❢✂✐❧s ✄✥ ❃✹✷❃✛✹✮❄ ✐✆✠✞s✄✐❣✂✄✞ ✂ ✝✐s✡r✐✁✐✆✂✄✐✥✆

FRPSODLQW�XVLQJ�WKH�ULJKW�LQYHVWLJDWRU���7KH�DUWLFOH�VWDWHV��³:H�VHH�IURP�WKH�FDVH�ODZ�WKDW�

✐✆✠✞s✄✐❣✂✄✐✥✆s ✡✂✆ ❜✞ ✂✄✄✂✡❦✞✝ ✐✆ ✁②r✐✂✝ ♦✂②s✉ ❂☎✥✟❣☎ ✄☎✞ ✡✥✟r✄s ✝✥ ✆✥✄ ✞✚♣✞✡✄ ✐✆✠✞s✄✐❣✂✄✐✥✆s ✄✥

EH�SHUIHFW��WKH\�PXVW�EH�UHDVRQDEOH�DQG�XQELDVHG�RU�WKH\�FDQ�IRUP�WKH�EDVLV�IRU�OLDELOLW\�´
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(YHQ�,%0¶V�+XPDQ�5HVRXUFH�SURIHVVLRQDO�/LVD�'XH��WKH�LQLWLDO�LQYHVWLJDWRU��UHFRJQL]HG�WKDW�

♥✁✉✂✄☎❧✆✂② ☎♥✝ ❧☎✞❦ ✟❢ ✠✆☎s ☎✄✁ ✆✥♣✟✄✂☎♥✂✡ ■♥ ☛✁✄ ✆♥✂✁✄✈✆✁☞ ♥✟✂✁s✌ s☛✁ s✂☎✂✁✝ ✂☛☎✂ t✟☛♥ ♦✁✂③❣✁✄

ZDV�WROG�WR�³VWD\�QHXWUDO��KH�LV�WKH�µJR�WR�JX\¶�DV�GDQ �VLF��LV�HPEHGGHG�LQ�WKH�IUD\�´���,%0�

✶✶✶✍✎✏

■❇♦ ✥☎✆♥✂☎✆♥s ♣✟❧✆✞✆✁s ☎✠✟✉✂ ✆♥✈✁s✂✆❣☎✂✆✟♥s ✂☛☎✂ ✉♥✝✁✄s✞✟✄✁ ✆✂s ✞✟✥✥✆✂✥✁♥✂ ✂✟ ✄✁s♣✟♥✝✆♥❣ ✂✟

✞✟✥♣❧☎✆♥✂s ♣✄✟♣✁✄❧②✌ ☎♥✝ ✂☛✆s ✠✁❣✆♥s ☞✆✂☛ ✆✂s ✞✟✥✥✆✂✥✁♥✂ ✂✟ ✟✠♠✁✞✂✆✈✆✂② ± ✆♥✁①✂✄✆✞☎✠❧② ✂✆✁✝ ✂✟ ✂☛✁

✞☛✟✆✞✁ ✟❢ ✆♥✈✁s✂✆❣☎✂✟✄✡ ■♥ ✆✂s ✑✟♥✞✁✄♥s ☎♥✝ ✒♣♣✁☎❧s ✓✄✟❣✄☎✥✌ ■❇♦ ✁①♣❧☎✆♥s ✆✂s ✔♣✁♥ ✕✟✟✄

♣✟❧✆✞②✿

❚☛✁ ✔♣✁♥ ✕✟✟✄ ♣✄✟✞✁ss ✄✁✈✆✁☞s ☎✞✂✆✟♥s ✟✄ ✆♥☎✞✂✆✟♥s ✠② ✥☎♥☎❣✁✥✁♥✂

☞☛✆✞☛ ❬☎✄✁❪ ✝✆✄✁✞✂❧② ✄✁❧☎✂✁✝ ✂✟ ☎♥✝ ☎❢❢✁✞✂ ☎♥ ✁✥♣❧✟②✁✁✡ ✒❧❧ ✆ss✉✁s✌ ✁①✞✁♣✂

♣✟❧✆✞② ✝✁✞✆s✆✟♥s ☎♥✝ ✟♣✁✄☎✂✆✟♥☎❧ ✠✉s✆♥✁ss ✆ss✉✁s✌ ☎✄✁ ✁❧✆❣✆✠❧✁ ❢✟✄ ✄✁✈✆✁☞

✉♥✝✁✄ ✂☛✆s ♣✄✟✞✁ss✡ ✡ ✡ ✡❚☛✁ ✆♥✂✁♥✂ ✟❢ ✂☛✁ ♣✄✟✞✁ss ✆s ✂✟ ✁♥s✉✄✁ ☎♥ ✟✠♠✁✞✂✆✈✁

☎♥✝ ✂☛✟✄✟✉❣☛ ✄✁✈✆✁☞ ✟❢ ✂☛✁ ✆ss✉✁s✡ ❚☛✁ ♣✄✟✞✁ss ☞✆❧❧ ♥✟✂ ✥☎❦✁ ❧✁❣☎❧

✝✁✂✁✄✥✆♥☎✂✆✟♥s✡ ■✂ ☞✆❧❧✌ ☛✟☞✁✈✁✄✌ ✝✁✂✁✄✥✆♥✁ ☞☛✁✂☛✁✄ ✂☛✁ ✁✥♣❧✟②✁✁ ☞☎s

✂✄✁☎✂✁✝ ❢☎✆✄❧②✡

✭❚✖❱✗▲▲ ✘✙✻�✏

7KH�LQYHVWLJDWRU�DVVLJQHG�WR�LQYHVWLJDWH�WKH�2SHQ�'RRU�KDV�RQH�³SULPDU\�UHVSRQVLE✆❧✆✂②✌´ ☞☛✆✞☛

✆s ³WR�SURYLGH�DQ�REMHFWLYH�DQG�WKURXJK�UHYLHZ�RI�WKH�LVVXHV�´��7KH�LQYHVWLJDWRU¶V�♠✟✠ ✆s ✂✟ ✁♥s✉✄✁

³DQ�HTXLWDEOH�UHVXOW�IRU�WKH�HPSOR\HH�PDNLQJ�WKH�DSSHDO�´

❚☛✁ ✞✟✥♣☎♥② ❢☎✆❧✁✝ ✂✟ ✞✟✥♣❧② ☞✆✂☛ ✠✁s✂ ♣✄☎✞✂✆✞✁s ☞☛✁♥ ✆✂ s✁❧✁✞✂✁✝ ✚✉ss ♦☎♥✝✁❧ ✂✟ ✄✁✈✆✁☞ ♦s✡

✕XH¶V�LQYHVWLJDWLRQ��DQG�WR�LQYHVWLJDWH�HDFK�✔♣✁♥ ✕✟✟✄ ✞✟✥♣❧☎✆♥✂ ✂☛☎✂ ❢✟❧❧✟☞✁✝✌ ✠✁✞☎✉s✁ ☛✁ ☞☎s

♥✟✂ ✆✥♣☎✄✂✆☎❧✡ ✳✟✉✄ ✄✁☎s✟♥s s✉♣♣✟✄✂ ✂☛✆s ✞✟♥✞❧✉s✆✟♥✿ ✭✶✏ ☛✁ ✄✁✈✆✁☞✁✝ ☎♥✝ s☎♥✞✂✆✟♥✁✝ ✂☛✁ ✆♥✆✂✆☎❧

✆♥✈✁s✂✆❣☎✂✆✟♥ ☎♥✝✌ ✂☛✉s✌ ☞☎s ♥✟✂ ✆♥✝✁♣✁♥✝✁♥✂✛ ✭✘✏ ☛✁ ☞☎s ☎ ♣✁✄s✟♥ ☎✞✞✉s✁✝ ✟❢ ✁♥❣☎❣✆♥❣ ✆♥

☞✄✟♥❣✝✟✆♥❣✛ ✭✍✏ ☛✁ ❧☎✞❦✁✝ ✂☛✁ ❦♥✟☞❧✁✝❣✁ ✟✄ ✞☎♣☎✠✆❧✆✂② ✂✟ ☎♣♣❧② ✠✁s✂ ♣✄☎✞✂✆✞✁s ☎♥✝ ✞✟✥♣☎♥②

♣✟❧✆✞✁s ✂✟ ✁♥s✉✄✁ ☎ ❢☎✆✄ ☎♥✝ ♥✁✉✂✄☎❧ ♣✄✟✞✁ss✛ ☎♥✝ ✭✎✏ ♦✄✡ ❚✉✈✁❧❧ ✁①♣✄✁ss✁✝ ☛✆s ❧☎✞❦ ✟❢ ✞✟♥❢✆✝✁♥✞✁

✆♥0U��0DQGHO¶V�☎✠✆❧✆✂② ✂✟ ☎✞✂ ❢✄✁✁ ✟❢ ✠✆☎s ☎♥✝ ✄✁♣✁☎✂✁✝❧② ♣✄✟✂✁s✂✁✝ 0U��0DQGHO¶V�✄✟❧✁ ☎s

✆♥✈✁s✂✆❣☎✂✟✄✡

❆✜ 0U��0DQGHO�5HYLHZHG�DQG�6DQFWLRQHG�0V��'XH¶V�,QYHVWLJDWLRQ��7KXV�

❉✢✣✤✦✧★✐✩✪ ❆✩★ ✫✩✬✢✮✢✩✬✢✩✯✢

,Q�/LVD�'XH¶V�QRWHV��VKH�✆♥✝✆✞☎✂✁✝ ✂☛☎✂ s☛✁ ✥✁✂ ☞✆✂☛ ✟✄ ✆♥✂✁✄✈✆✁☞✁✝ ♦✄✡ ♦☎♥✝✁❧ ✟♥ t✉♥✁ ✘✰✌

✘�✶✶✡ ✭■❇♦ ✶✶✶✎✍✏ ✱✁✄ ♥✟✂✁s s✂☎✂✁ ☎s ❢✟❧❧✟☞s✿

5XOHV�RI�FRXUW�RI�ODZ�GRQ¶W�H[DFWO\�DSSO\�WR�WKH�EXVLQHVV�HQYLURQPHQW���

✔♥✁ ✟❢ ✂☛✁ ✂☛✆♥❣s ✂☛☎✂ ✝✆❢❢✁✄✁♥✂✆☎✂✁s ■❇♦ ❢✄✟✥ ✟✂☛✁✄s ✆s ✂☛✆s ✟✄❣☎♥✆③☎✂✆✟♥

✂☛☎✂ ✆♥✈✁s✂✆❣☎✂✁s ☎♣♣✁☎❧s✡

♦☎♥☎❣✁✄ LV�WUHDWLQJ�GLIIHUHQW�WKDQ�HYHU\RQH�HOVH«PDNLQJ�VXUH�\RX�DUH�

✝✟✆♥❣ ②✟✉✄ ♠✟✠✡
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❚✁✂✄☎ ✆✝✂✄✐ ✥✞✞ ✄✂❝✝ ✥✞ ✥✁✝ ✟✠✄✠✐✝r✡ ☛r✞✟ ❝✞✟♦☞✝① ❝✠s✝ ♦✝rs♦✝❝✥✂✈✝✳

(PSOR\HH�GLGQ¶W�EULQJ�WKH�FRPSODLQW�

❚✝☞☞ ✥✁✝ ✝✝✿ ✟✠✄✠✐✝r✌✁r ❝✞✟✟✉✄✂❝✠✥✝t ❝✞✟♦☞✠✂✄ r✝❀ ✍✝✠✥✁✝r ✎❙■❈❪

✥✟✂s✥r✝✠✥✝t✡ ✎❙■❈❪ ☛✂✄t ✄✞ r✝✠s✞✄ ✥✞ ❝✞✄❝☞✉t✝ ✥✁✠✥✳

◆✞✍ ✉♦ ✥✞ ✟✠✄✠✐✝r ✥✞ ✟✠✄✠✐✝ ✥✁✝ ✝✟♦☞✞②✝✝✳ ❚✁✝✄ ✥✉r✄ ✂✥ ✞✈✝r ✥✞

❍✏✌✟✠✄✠✐✝ ✠s ✎❙■❈❪ ♦✝r☛✞r✟✠✄❝✝✳

◆✞ ✄✝✝t ✥✞ ♦☞✠❝✝ ✁✂✟ ✂✄ ✠✄✞✥✁✝r r✞☞✝✳ ▲✂☎✝ ✠ ✥✠✄✥r✉✟ ☛✞r ✠ ✑ ②r ✞☞t✡ ✥✁✝②

✍✂☞☞ ☞✝✠r✄ ✥✞ t✞ ✂✥ ✠✐✠✂✄ ✂☛ ②✞✉ ✐✂✈✝ ✂✄ ✍✁✠✥ ✥✁✝② ✄✝✝t✳

■ ♦r✝☛✝r r✝s♦✝❝✥ ✆✉✥ ☛✝✠r ✂s ✄✞✥ ✠ ✆✠t s✝❝✞✄t ❝✁✞✂❝✝✳

❋✞r ✍✁✠✥✝✈✝r r✝✠s✞✄✡ ✒s✳ ✓✉✝ ✠✄t ✒r✳ ✒✠✄t✝☞ ✟✝✥✡ ✠✄t ✒s✳ ✓✉✝ ✥✞✞☎ ✄✞✥✝s ✞☛ ✥✁✝ ✂✄☛✞r✟✠✥✂✞✄

✥✁✠✥ ✒r✳ ✒✠✄t✝☞ ♦r✞✈✂t✝t✳ &RQVHTXHQWO\��0U��0DQGHO�KDG�D�KDQG�LQ�WKH�RXWFRPH�RI�0V��'XH¶s

✂✄✈✝s✥✂✐✠✥✂✞✄✳ ■✄t✝✝t✡ ✠s ✠✄ ✝✟✠✂☞ ☛r✞✟ ▲✂s✠ ✓✉✝ ✠✄t ❑✝☞☞✂✲✠✄✄ ✒❝❈✠✆✝ ✞✄ ❏✉✄✝ ✑✔ ✟✠☎✝s ❝☞✝✠r✡

✒r✳ ✒✠✄t✝☞ ✍✠s ☛✠✟✂☞✂✠r ✍✂✥✁ ✥✁✝ ✝✈✂t✝✄❝✝ ✒s✳ ✓✉✝ ❝✞✄s✂t✝r✝t ✠✄t ✥✁✝ ❝✞✄❝☞✉s✂✞✄s r✝✠❝✁✝t✿

³7\SLFDOO\��5XVV�>0DQGHO@�ZRXOG�UHYLHZ�ZKDW�,�KDYH�GRQH�DQG�WKHQ�JHW�✆✠❝☎ ✥✞ ✥✁✝ ✝✟♦☞✞②✝✝✳

✕✖ ✗✘✙✚ ♠✛✗✗✜✢✣ ✕ ✛✤✢✜✛❛✦ ✢✛✖ ✗✘✜ ✧✛✚✜ ★✦ ✩✪✚✚✳ ✫✜ ♠✛✦ ✘✛✬✜ ✛✤✤ ✗✘✜ ✙✖❢✭✢♠✛✗✙✭✖ ✘✜ ✖✜✜❛✚ ✭✢

✧✭✖✗✛✧✗ ♠✜ ✗✭ ❢✙✤✤ ✙✖ ✮✛✯✚✰ 7KHQ�KH�ZLOO�FORVH�ZLWK�WKH�HPSOR\HH�´��✱✴✟♦✁✠s✂s ✠tt✝t❞ ✱■❇✒

✽✵✶✵❞

❙✉✆s✝q✉✝✄✥☞②✡ ✂✄ ✠✄ ✷✉✐✉s✥ �✽✡ ✑✸�� ✝✟✠✂☞ ✥✞ ✠ ❝✞r♦✞r✠✥✝ ✝①✝❝✉✥✂✈✝✡ ▲②✄✝✠ ❙✥✳ ✹✂✝r✡ ✒s✳ ✓✉✝

❝✞✄☛✂r✟s ✥✁✠✥ ✒r✳ ✒✠✄t✝☞ ✍✠s ✂✄✈✞☞✈✝t ✂✄ ✁✝r ✂✄✈✝s✥✂✐✠✥✂✞✄ ✠✄t ✠♦♦r✞✈✝t ✁✝r ☛✂✄t✂✄✐s✳ ✱■❇✒

✽✔✸✵❞ ❙✁✝ ✍r✞✥✝✡ ✺❏✉s✥ ✠ ✁✝✠ts ✉♦ ✥✁✠✥ ②✞✉ ✟✠② ✆✝ ✞r ✁✠✈✝ ✐✞✥✥✝✄ ✠ ❝✠s✝ ✂✄ r✝✐✠rts ✥✞ ✼✠☞✥✝r

❚✉✈✝☞☞ ✱✁✂s ☞✠✥✝s✥ ✍✠s ✠ �✸✸ ♦✠✐✝ ☞✝✥✥✝r ✥✞ ❙❏✹ ✠✄t ✞✥✁✝rs❞✳✳✳✳ ❙✞ ②✞✉ ☎✄✞✍✡ ✒r✳ ❚✉✈✝☞☞ t✂t ✄✞✥

✠✐r✝✝ ✍✂✥✁ ✟② ☛✂✄t✂✄✐s ✾✛✯✯✢✭✬✜❛ ★✦ ❁✜✮✛✤ ✛✖❛ ✩✪✚✚❂« ■ ✍✞✉☞t ✆✝ ✁✠♦♦②✡ ✥✁r✂☞☞✝t ✝✈✝✄✡ ✥✞ ☛✂☞☞

②✞✉ ✂✄ ✞✄ ✥✁✝ t✝✥✠✂☞s✳ -XVW�SLQJ�PH�´ ✱✴✟♦✁✠s✂s ✠tt✝t❞

,�QRWH�WKDW��LQ�KLV�6HSWHPEHU����������UHSRUW��0U��0DQGHO�VWDWHV��³7KLV�LQYHVWLJDWRU�EHFDPH�

LQYROYHG�EHFDXVH�0U��7XYHOO�HVFDODWHG�WKH�ILQGLQJ�RI�0V��'XH¶V�LQYHVWLJDWLRQ�´���,%0���������

❚✁✂s ✂s ✄✞✥ ✥r✉✝✡ ✠s ✒r✳ ✒✠✄t✝☞ ✍✠s ❝☞✝✠r☞② ✂✄✈✞☞✈✝t ✆✝☛✞r✝ ✒s✳ ✓✉✝ ✟✠t✝ ✁✝r ☛✂✄t✂✄✐s✳ ❚✁✝

FRPSDQ\¶V�IDLOXUH�WR�DVFHUWDLQ�0U��0DQGHO¶V�LQYROYHPHQW�LQ�0V��'XH¶V�GHOLEHUDWLYH�SURFHVV�

✂✄t✂❝✠✥✝s ✥✁✠✥ ✥✁✝ ❝✞✟♦✠✄② ☛✠✂☞✝t ✥✞ ❝✞✟♦☞② ✍✂✥✁ ✆✝s✥ ♦r✠❝✥✂❝✝s ✍✁✝✄ ✂✥ s✝☞✝❝✥✝t ✁✂✟ ✥✞ r✝✈✂✝✍

✁✝r ☛✂✄t✂✄✐s✳

✒r✳ ✒✠✄t✝☞ ✍✠s ✠ss✂✐✄✝t ✥✞ ✆✝ ✥✁✝ LQYHVWLJDWRU�DQG�WDNH�D�IUHVK�ORRN�DW�0V��'XH¶V�ILQGLQJV���7KH�

❖♦✝✄ ✓✞✞r ♦✞☞✂❝② ✂s ✠✄ ✠♦♦✝✠☞ ♦r✞❝✝ss ✥✁✠✥ ✂s t✝s✂✐✄✝t ☛✞r ✠✄ ✠✐✐r✂✝✈✝t ✝✟♦☞✞②✝✝ ✥✞ ✁✠✈✝ ✠

✟✝✟✆✝r ✞☛ ✟✠✄✠✐✝✟✝✄✥ r✝✈✂✝✍ ✠ ☛✂✄t✂✄✐ ✥✁✠✥ ✁✝✌s✁✝ ✍✠✄✥s ✂✄t✝♦✝✄t✝✄✥☞② r✝✈✂✝✍✝t ± ✄✞✥ r✉✆✆✝r

s✥✠✟♦✝t✳ 7R�EH�³REMHFWLYH�´�DV�WKH�SROLF\�VWDWHV��WKH�SHUVRQ�LQYROYHG�LQ�WKH�DSSHDO�QDWXUDOO\�

❝✠✄✄✞✥ ✁✠✈✝ ✆✝✝✄ ✂✄✈✞☞✈✝t ✂✄ ✥✁✝ ✉✄t✝r☞②✂✄✐ t✝❝✂s✂✞✄✳

✷s ✝①♦☞✠✂✄✝t ✠✆✞✈✝✡ ✂✥ ✂s ✟② ✞♦✂✄✂✞✄ ✥✁✠✥ ■❇✒ t✂t ✄✞✥ ☛✞☞☞✞✍ ✆✝s✥ ♦r✠❝✥✂❝✝s ✥✞ ✝✄s✉r✝ ✥✁✠✥ ✥✁✝

✂✄✈✝s✥✂✐✠✥✂✞✄ ✍✠s ✂✄t✝♦✝✄t✝✄✥ ✠✄t ✈✠☞✂t✡ ✆✝❝✠✉s✝ ✒r✳ ✒✠✄t✝☞ ✍✠s ✠ss✂✐✄✝t ✠s ✥✁✝ ✂✄✈✝s✥✂✐✠✥✞r
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✻�

DIWHU�KDYLQJ�EHHQ�GLUHFWO\�LQYROYHG�LQ�/LVD�'XH¶V�ILQGLQJ�WKDW�0U��7XYHOO�VXEVHTXHQWO\�

❝❤✁❧❧❡♥❣❡❞✂ ✄♥ ✁♣♣❡✁❧✂ ✁s ☎❡✐♥❣ ✐♥❝✄rr❡❝t✳

❇✆ ▼✝✆ ▼✞✟✠✡☛ ❲✞❛ ✞ ☞✡✝❛✌✟ ✍✎✎✉❛✡✠ ✌✏ ✑✟✒✞✒✓✟✒ ✓✟ ❲✝✌✟✒✠✌✓✟✒

❚❤❡ ❝✄♦♣✁♥② ✁❧s✄ ✔✁✐❧❡❞ t✄ ❝✄♦♣❧② ✥✐t❤ ☎❡st ♣r✁❝t✐❝❡s ✥❤❡♥ ✐t ✁♣♣✄✐♥t❡❞ ✕r✳ ✕✁♥❞❡❧ t✄

LQYHVWLJDWH�0U��7XYHOO¶V�❖♣❡♥ ✖✄✄r ❝✄♦♣❧✁✐♥ts ☎❡❝✁✗s❡ ✕r✳ ✕✁♥❞❡❧ ✥✁s ✄♥❡ ✄✔ t❤❡ ♣❡rs✄♥s

✥❤✄♦ ✕r✳ ❚✗✘❡❧❧ ✁❝❝✗s❡❞ ✄✔ ✥r✄♥❣❞✄✐♥❣✳

❚❤❡ ❖♣❡♥ ✖✄✄r ♣✄❧✐❝②✂ ✗♥❞❡r ZKLFK�0U��7XYHOO¶V�$XJXVW����������DQG�VXEVHTXHQW�✁♣♣❡✁❧s ✁♥❞

❝✄♦♣❧✁✐♥ts ✥❡r❡ ❡①♣r❡ss❧② ✔✐❧❡❞ ✭s♣❡❝✐✔✐❝✁❧❧②✂ ❤❡ ✐♥✘✄✙❡❞ t❤❡ ✚✄r♣✄r✁t❡ ❖♣❡♥ ✖✄✄r ✄♣t✐✄♥✛✂

r❡q✗✐r❡s t❤✁t s✗❝❤ ❝✄♦♣❧✁✐♥t ✥✐❧❧ ☎❡ r❡✘✐❡✥❡❞ ☎② s✄♦❡✄♥❡ ✥❤✄ ✥✁s ♥✄t ✐♥✘✄❧✘❡❞ ✐♥ t❤❡ ❞✐s♣✗t❡ ✁t

✐ss✗❡✳ +RZHYHU��DV�0U��7XYHOO¶V�FRPPXQLFDWLRQV�PDGH�FOHDU��0U��0DQGHO�ZDV�D�FHQWU✁❧ ✔✐❣✗r❡

♥✁♦❡❞ ✐♥ ❤✐s ❖♣❡♥ ✖✄✄r ❝✄♦♣❧✁✐♥ts✂ ✐♥❝❧✗❞✐♥❣ ❡✁❝❤ ✁♥❞ ❡✘❡r② ✁❞❞❡♥❞✗♦✳ ❚❤✐s ❞✐sq✗✁❧✐✔✐❡❞ ❤✐♦

✔r✄♦ ✁❝t✐♥❣ ✁s t❤❡ ✐♦♣✁rt✐✁❧ ✐♥✘❡st✐❣✁t✄r✂ ✐♥ ☎✄t❤ r❡✁❧✐t② ✁♥❞ ♣❡r❝❡♣t✐✄♥✳

✕r��7XYHOO�IUDPHG�KLV�LQLWLDO�2SHQ�'RRU�ILOLQJ�DV�D�FRPSODLQW�DERXW�D�³3UHPHGLWDWHG�FRQVSLUDF\�

✄✔ ❞❡✔✁♦✁t✐✄♥✂ ❞❡❝❡✐t✴✔r✁✗❞ ✁♥❞ ■■❊✖ ✭✐♥t❡♥t✐✄♥✁❧ ✐♥✔❧✐❝t✐✄♥ ✄✔ ❡♦✄t✐✄♥✁❧ ❞✐str❡ss✛✂ ✥✐t❤ t❤❡ ✁✐♦

✄✔ ❝✄❡r❝✐♥❣ ♦❡ t✄ r❡s✐❣♥ ✲✲ RU�DOWHUQDWLYHO\�WR�IDEULFDWH�IDOVH�µHYLGHQFH�DJDLQVW�PH¶�OHDGLQJ�WR�

µGLVPLVVDO�IRU�FDXVH¶�✲✲ ✁❧❧ ♦✄t✐✘✁t❡❞ ☎② ✁❣❡ ❞✐s❝r✐♦✐♥✁t✐✄♥✳ ✜✁✐❞ ❝✄♥s♣✐r✁❝② ✁❣✁✐♥st ♦❡ ✭✁♥❞

♣r❡s✗♦✁☎❧② ♦✁♥② ✄t❤❡r ❡♦♣❧✄②❡❡s✛ ❤✁s ☎❡❡♥ s❡❝r❡t❧② s♣✄♥s✄r❡❞✴s✗♣♣✄rt❡❞ ☎② ■✢✕ ✁t ❝✄r♣✄r✁t❡

❧❡✘❡❧ ✔✄r ②❡✁rs✂ ✐♥ t❤❡ s❡♥s❡ ✄✔ s②st❡♦✐❝✂ ✥✐❞❡s♣r❡✁❞ ❝✄✄r❞✐♥✁t✐✄♥ ✐♥✘✄❧✘✐♥❣ ♦✁♥✁❣❡♦❡♥t✴

+5�/HJDO�´���789(//�������❚❤✐s ✐s t❤❡ ✔✐rst r❡✔❡r❡♥❝❡ t✄ ✕r✳ ✕✁♥❞❡❧ ✁s ✁ ♣❡rs✄♥ ✁❝❝✗s❡❞ ± ❤❡ ✐s

♣✁rt ✄✔ ✣✤✳

✕✄r❡ ❞✐r❡❝t❧②✂ ✄♥ ✱✗❣✗st ✦✧✂ �★✦✦✂ 0U��7XYHOO�DVVHUWHG��³7KXV�,�FODLP�WKH�ZKROH�&	✱ ♣r✄❝❡ss

✐♥ ❣❡♥❡r✁❧✂ ✁♥❞ ▲✐s✁ ✖✗❡ ✁♥❞ ❘✩✪✪✫✬✬ ✮✯✰✵✫✬ ✐♥ ♣✁rt✐❝✗❧✁r✂ ✙♥✄✥✐♥❣❧② ✔✄st❡r✶❡❞✷ ✁ ✔r✁✗❞✗❧❡♥t ✁♥❞

DEXVLYH�KRVWLOH�ZRUN�HQYLURQPHQW�´���789(//����� ✭❊♦♣❤✁s✐s ✁❞❞❡❞✛ ●✐✘❡♥ t❤❡s❡ ✁❧❧❡❣✁t✐✄♥s✂

❤✄✥❡✘❡r s♣❡❝✗❧✁t✐✘❡ ✭t❤✄✗❣❤ s♣❡❝✐✔✐❝s ✥❡r❡ ✁❞❞✗❝❡❞ t✄✄✂ DQG�ZHUH�WKH�YHU\�UHDVRQ�,¶P�WROG�WKDW�

✕r✳ ❚✗✘❡❧❧ ❝❤✄s❡ t❤❡ ✚✄r♣✄r✁t❡ ❖♣❡♥ ✖✄✄r ✄♣t✐✄♥✛✂ ✐t ✥✁s ❝✄♦♣❧❡t❡❧② ✐♥✁♣♣r✄♣r✐✁t❡ t✄ ✁ss✐❣♥

✕r✳ ✕✁♥❞❡❧ t✄ s♣❡✁r❤❡✁❞ ✁♥ ✐♥✘❡st✐❣✁t✐✄♥ ✥❤✐❝❤ ♥❡❝❡ss✁r✐❧② r❡q✗✐r❡❞ ✁♥ ✐♥✘❡st✐❣✁t✐✄♥ ✄✔ ❤✐s ✸✹✰

✺✸✰✵✩✺✼✆

❖♥ ✱✗❣✗st �✧✂ �★✦✦✂ ✐♥ ✁♥ ❡♦✁✐❧ t✄ ❝✄r♣✄r✁t❡ ❡①❡❝✗t✐✘❡s✂ ✕r✳ ❚✗✘❡❧❧ ✁❣✁✐♥ ♣✄✐♥t❡❞ ✄✗t t❤✁t ✕r✳

✕✁♥❞❡❧ ✥✁s ✁ ♣✁rt② ❝✄♦♣❧✁✐♥❡❞✲✄✔✂ ✁♥❞✂ t❤❡r❡✔✄r❡✂ ❝✄✗❧❞ ♥✄t ✐♥✘❡st✐❣✁t❡ ✐t✳ ✭❚❯✽❊▲▲ ✾✿✿✛ ✕r✳

❚✗✘❡❧❧ ♦✁❞❡ ✐t ✁☎✗♥❞✁♥t❧② ❝❧❡✁r t❤✁t ✕r✳ ✕✁♥❞❡❧ ✥✁s ♥✄t ✁♥ ✁♣♣r✄♣r✐✁t❡ ❝❤✄✐❝❡ ✄✔ ✁♥

✐QYHVWLJDWRU��DV�KH�ZDV�VSHFLILFDOO\�D�³QDPHG�SDUW\�WR�WKH�ZURQJGRLQJ�´��+H�DVNHG�IRU�DQ�

³LQGHSHQGHQW�ERG\´ t✄ st❡♣ ✐♥ t✄ ✐♥✘❡st✐❣✁t❡✳

■♥ ✁♥ ✁❞❞❡♥❞✗♦ t✄ ❤✐s ❝✄♦♣❧✁✐♥t ✔✐❧❡❞ ✄♥ ✱✗❣✗st �✧✂ ✐♥ ❝✄♥♥❡❝t✐✄♥ ✥✐t❤ t❤❡ ✚✄r♣✄r✁t❡ ❖♣❡♥

✖✄✄r ♣r✄❝❡ss✂ ✕r✳ ❚✗✘❡❧❧ ✁❞❞❡❞ ✁♥✄t❤❡r ❝❧✁✐♦ ✐♥✘✄❧✘✐♥❣ ✕r✳ ✕✁♥❞❡❧✳ ❚❤✁t ✐s✂ ✕r✳ ❚✗✘❡❧❧

DVVHUWHG�WKDW�WKH�FRPSDQ\¶V�GHOD\�LQ�LQYHVWLJDWLQJ�KLV�FRPSODLQW��DQG�HYHQ�UHVSRQGLQJ�SURPSWO\�

t✄ ✐ts s✗☎♦✐ss✐✄♥✂ ✥✁s ☎✁s❡❞ ✄♥ ❤✐s ✜❚✖ st✁t✗s ± ❞✐s✁☎✐❧✐t②✳ ✭❚❯✽❊▲▲ ✾❀❁✛ ■♥❞❡❡❞✂ ❂✼ ✹✯✪ ✮❃❄

✮✯✰✵✫✬ ❤✐♦s❡❧✔ ✥❤✄ ✐♥✔✄r♦❡❞ ✕r✳ ❚✗✘❡❧❧ t❤✁t ❤❡ ✥✄✗❧❞ ♥✄t ☎❡ ❝✄♥t✁❝t✐♥❣ ✕r✳ ❚✗✘❡❧❧ t✄

✐♥✘❡st✐❣✁t❡ ❤✐s ❝✄♦♣❧✁✐♥ts ☎❡❝✁✗s❡ ❤❡ ✥✁s ✄♥ ✜❚✖ ❧❡✁✘❡✳ ✱❣✁✐♥✂ ✕r✳ ✕✁♥❞❡❧ ✥✁s t❤❡ ✁❧❧❡❣❡❞

✥r✄♥❣❞✄❡r ✁♥❞✂ ②❡t✂ t❤❡ ❝✄♦♣✁♥② ✔✁✐❧❡❞ t✄ ✁♣♣✄✐♥t ✁♥✄t❤❡r ✐♥✘❡st✐❣✁t✄r t✄ t❤❡ ♦✁tt❡r✳
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❙❤♦✁✂✄② ✂❤✥✁✥❛❢✂✥✁r ☎✁✳ ✆✉✝✥✄✄ ❛❣❛✐✞ ✟♦✐✞✂✥♥ ♦✉✂ ✂❤❛✂ ☎✁✳ ☎❛✞♥✥✄ ✇❛s ✐✞✝♦✄✝✥♥ ✐✞ ✂❤✥

❝♦✠✟✄❛✐✞✥♥✲♦❢ ❝♦✞♥✉❝✂ ❛✞♥r ✂❤✥✁✥❢♦✁✥r ❝♦✉✄♥ ✞♦✂ ✐✠✟❛✁✂✐❛✄✄② ✐✞✝✥s✂✐❣❛✂✥ ✐✂✳ ✡✥ s✂❛✂✥♥ ❛s ❢♦✄✄♦✇s☛

✆♦ ❛✄✄ ❝♦✞❝✥✁✞✥♥☛ ■ ❤❛✝✥ ✟♦✐✞✂✥♥ ♦✉✂ ❞✁✐❣❤✂✄②✮ ✂❤❛✂ ✂✇✐❝✥ ☞② ❤✐s ✇✁✐✂✂✥✞

IDOVHKRRGV�LQ�HPDLO��³QR�WKLUG✲SDUW>\@�FRPSODLQWV´�DQG�³67'�OHDYH�

GLVTXDOLILFDWLRQ�IURP�GXH�SURFHVV´���5XVVHOO�0DQGHO�KDV�SURYHQ�KH�LV�QRW�

q✉❛✄✐❢✐✥♥ ✂♦ ❤✥❛✁ ✠② ❝❛s✥r s♦ s♦✠✥☞♦♥② ✥✄s✥ ✞✥✥♥s ✂♦ ☞✥ ❛✟✟♦✐✞✂✥♥✳ ✌✉✂

✂❤✥✁✥ ✐s ✥✝✥✞ ❛✞ ♦✝✥✁✲✁✐♥✐✞❣ ✁✥❛s♦✞ ✍✉ss✥✄✄ ❝❛✞✞♦✂ ☞✥ ❛ss✐❣✞✥♥ ✂♦ ✂❤✐s ❝❛s✥☛

✌✥❝❛✉s✥ ■ ❤❛✝✥ ❛❝❝✉s✥♥ ✡✍ ❛✞♥ ✎✫❆ ❞✐✞ ✂❤✥ ❢♦✁✠ ♦❢ ♠✐❛✞✥ ❆♥❛✠s ❛✞♥

/LVD�'XH��RI�FRUUXSWLRQ�DQG�FRQVSLUDWRULDO�LQYROYHPHQW�LQ�³EODFNEDOOLQJ�

PH�´�DQG�WKRVH�DUH�FORVH�FROOHDJXHV�RI�5XVVHOO��WKHUHIRUH�WKH�IROORZLQJ�

❝✄❛✉s✥ ♦❢ ✎✫$��S�����DSSOLHV���³7KH�LQYHVWLJDWRU��KRZHYHU��✏✑✒✓ ✔✕✓ ❤❛✝✥

EHHQ�LQYROYHG�LQ�WKH�LVVXH�EHLQJ�LQYHVWLJDWHG�DQG��LQ�,%0¶V�RSLQLRQ��LV�

s✉❢❢✐❝✐✥✞✂✄② ✁✥✠♦✝✥♥ ♦✁❣❛✞✐✖❛✂✐♦✞❛✄✄② ❢✁♦✠ ✂❤✥ ✥✠✟✄♦②✥✥ ✂♦ ✟✁♦✝✐♥✥

REMHFWLYLW\�´��❞❊✠✟❤❛s✐s ❛♥♥✥♥✮

❞✆❯✗❊▲▲ ✘✙✘✚✮

0U��7XYHOO¶V�6HSWHPEHU���������DGGHQGXP�✂♦ ✂❤✥ ✎♦✁✟♦✁❛✂✥ t✟✥✞ ♠♦♦✁ ❛✄s♦ ✞❛✠✥s ☎✁✳ ☎❛✞♥✥✄r

IRFXVLQJ�RQ�0U��0DQGHO¶V�UHIXVDO�WR�KDQGOH�0U��7XYHOO¶V�DSSHDO�EHFDXVH�0U��7XYHOO�ZDV�RQ�D�

✄✥❛✝✥ ♦❢ ❛☞s✥✞❝✥✳

■✞ ❛♥♥✐✂✐♦✞r0U��7XYHOO�FRPSODLQV�DERXW�WKH�FRPSDQ\¶V�❢❛✐✄✉✁✥ ✂♦ ✂❛❦✥ ✐✞✂✥✁✐✠ ✠✥❛s✉✁✥s ✂♦

s✥✟❛✁❛✂✥ ❤✐✠ ❢✁♦✠ ❤✐s s✉✟✥✁✝✐s♦✁r ♠❛✞ ❋✥✄♥✠❛✞r ✇❤♦ ☎✁✳ ✆✉✝✥✄✄ ❝♦✠✟✄❛✐✞✥♥ ❛☞♦✉✂r ✇❤✐✄✥ ✂❤✥

✐✞✝✥s✂✐❣❛✂✐♦✞ ✇❛s ♦✞❣♦✐✞❣✳ ☎✁✳ ☎❛✞♥✥✄ ✇❛s ✐✞✝♦✄✝✥♥ ✐✞ ♦✁ ✇❛s ✂❤✥ s♦✄✥ ♥✥❝✐s✐♦✞ ✠❛❦✥✁ ✐✞ ✂❤✐s

✁✥❣❛✁♥✳ ❞✆❯✗❊▲▲ ✼✘✚✲✷✵✮

❆♥♥✐✂✐♦✞DOO\��IROORZLQJ�0U��0DQGHO¶V�GHFLVLRQ�WR�FXW�RII�0U��7XYHOO¶V�DFFHVV�WR�WKH�1HWH]]D�

s②s✂✥✠s ❛✞♥ ❝♦✠✟❛✞② ☞✉✐✄♥✐✞❣sr ☎✁✳ ✆✉✝✥✄✄ ❝♦✠✟✄❛✐✞✥♥ ✂❤❛✂ ✂❤✐s ✇❛s ❤❛✁❛ss✐✞❣ ❛✞♥ ✁✥✂❛✄✐❛✂♦✁②✳

❞✆❯✗❊▲▲ ✛✻✼✮

t✞ ❙✥✟✂✥✠☞✥✁ ✷✘r ✷✵✘✘ ☎✁✳ ✆✉✝✥✄✄ ❛❣❛✐✞ ❛✂✂✥✠✟✂✥♥ ✂♦ ✉s✥ ✂❤✥ ✎♦✁✟♦✁❛✂✥ t✟✥✞ ♠♦♦✁ ✟✁♦❝✥ss ✂♦

VHHN�D�QHXWUDO�UHYLHZ�RI�WKH�SURFHVV�DQG��VSHFLILFDOO\��HYDGH�0U��0DQGHO¶V�LQYROYHPHQW���

❞✆❯✗❊▲▲ ✛✚✷✮ t✞ ✂❤❛✂ ♥❛②r ☎✁✳ ✆✉✝✥✄✄ s✥✞✂ ❛✞ ✥✠❛✐✄ ✂♦ ✍✐❝❤❛✁♥ ✜❛✟✄❛✞r ✎♦✁✟♦✁❛✂✥ ✆✁✉s✂ ✫

&RPSOLDQFH�2IILFHU��ZLWK�D�VXEMHFW�OLQH�³7KHUH�LV�D�FDQFHU�JURZLQJ�RQ�,%0�´��+H�✟✁♦✝✐♥✥♥ s♦✠✥

☞❛❝❦❣✁♦✉✞♥ ❛✞♥ ✁✥✄✥✝❛✞✂ ♥♦❝✉✠✥✞✂❛✂✐♦✞r ❛✞♥ ✥①✟✄❛✐✞✥♥ ✂❤❛✂ ☎✁✳ ☎❛✞♥✥✄ ✇❛s ✂❤✥ ✐✞✝✥s✂✐❣❛✂♦✁ ☞✉✂

❤✥ ✇❛s ✞♦✂ ❤❛✞♥✄✐✞❣ ✂❤✥ ✠❛✂✂✥✁ ✟✁♦✟✥✁✄② ❛✞♥ ✇❛s ✞♦✂ ✂♦ ☞✥ ✂✁✉s✂✥♥✳ ❞✆❯✗❊▲▲ ✛✚✷✮ ❆❣❛✐✞r ✂❤✥

❝♦✠✟❛✞② ❢❛✐✄✥♥ ✂♦ ✂❛❦✥ ❛✟✟✁♦✟✁✐❛✂✥ ❛❝✂✐♦✞ ❛✞♥r ✐✞s✂✥❛♥r ✐✂ ✇❛s ☎✁✳ ☎❛✞♥✥✄ ✇❤♦ ✁✥s✟♦✞♥✥♥ ✂♦ ☎✁✳

✆✉✝✥✄✄r s✂❛✂✐✞❣ ✂❤❛✂ ✂❤✥ ❝♦✠✟✄❛✐✞✂ ✂❤❛✂ ❤✥ ♥✐✁✥❝✂✥♥ ✂♦ ☎✁✳ ✜❛✟✄❛✞ ❤❛♥ ☞✥✥✞ ❢♦✁✇❛✁♥✥♥ ✂♦ ❤✐✠ ❢♦✁

❤❛✞♥✄✐✞❣✳ ❞✆❯✗❊▲▲ ✛✚✷✲✚�✮

☎♦✁✥ ❛✄✄✥❣❛✂✐♦✞s ❛❣❛✐✞s✂ ☎✁✳ ☎❛✞♥✥✄ ❢♦✄✄♦✇✥♥✳ ☎✁✳ ✆✉✝✥✄✄ ✞❛✠✥♥ ☎✁✳ ☎❛✞♥✥✄ ❛s ❛ ✟❛✁✂② ✐✞ ❤✐s

6HSWHPEHU����������DGGHQGXP��FLWLQJ�0U��0DQGHO¶V�DFWLRQV�LQ�UHYRNLQJ�KLV�,%0�EDGJHr ✟❤②s✐❝❛✄

❛❝❝✥ss ✂♦ ■✌☎ ☞✉✐✄♥✐✞❣sr ♥✥✞②✐✞❣ ❤✐✠ ❛❝❝✥ss ✂♦ ✢✥✂✥✖✖❛ ✗✣✢ ❛✞♥ ♥✥✄❛②✐✞❣ ✂❤✥ ✟✁♦❝✥ss✳

❞✆❯✗❊▲▲ ✛✛�✮ t✞❝✥ ❛❣❛✐✞r ✐✞ ❛✞ t❝✂♦☞✥✁ ✷✷r ✷✵✘✘ ✥✠❛✐✄r ☎✁✳ ✆✉✝✥✄✄ ✁✥✐✂✥✁❛✂✥♥ ❤✐s
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❞✁✂✄☎✁✐✁✆✝✞✁✟✆✠☎r✞✝t✁✝✞✁✟✆ ✄✟✐✡t✝✁✆✞✂ ✁✆✥✟t✥✁✆✈ ▼☎☛0DQGHO���³$OO�RI�WKH�UHWDOLDWLRQ�E\�

②✟✉✠☞✌✠▲r✈✝t ✁✂ ✟s ✄✟✉☎✂r ✁✆ ✞❤r ✄✟✆✞r♦✞ ✟s ✐② ✟☎✁✈✁✆✝t ✄✟✐✡t✝✁✆✞ ✝❜✟✉✞ ✝✈r✠✂r♦✠☎✝✄✁✝t

❞✁✂✄☎✁✐✁✆✝✞✁✟✆✍ ✎❤✁✄❤ ②✟✉✠☞✌✠▲r✈✝t ✟s ✄✟✉☎✂H�DUH�WUDLQHG�WR�NQRZ�DERXW«´���789(//�������
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0U��7XYHOO�FRQWLQXHG�WR�REMHFW�WR�0U��0DQGHO¶V�PLVDSSOLFDWLRQ�RI�WKH�2SHQ�'RRr ✁✂✄☎✆②✳ ✥✝

❙❡✁♣❡✞✟❡r ✠✡ ☛❡ ☞☎✄❡❞ ❛✝ ❛❞❞❡✝❞♥✞ ♣✂ ☛☎♦ ✥✁❡✝ ✌✂✂r ✆✂✞✁✄❛☎✝♣✡ ☞✂✆♥♦☎✝❣ ✂✝ ♣☛☎♦ ☎♦♦♥❡✳ ■✝ ☎♣✡

0U��7XYHOO�HPSKDVL]HG�WKDW�WKH�&RUSRUDWH�2SHQ�'RRU�KDV�EHHQ�³WKH�PDLQ�DXGLHQFH�IRU�>KLV@�

&RPSODLQW�DOO�DORQJ�´�DQG�KH�UHLWHUDWHG�KLV�GLVWUXVW�IRU�+XPDQ�5HVRXUFHV�³IRU�YHU\�JRRG�

UHDVRQV�´��+H�VWDWHV�WKDW�WKH�&	$�✁✂✄☎✆② H[SOLFLWO\�VWDWHV�WKDW�HPSOR\HHV�³RQ�OHDYH´�DUH�IXOO\�

❡✄☎❣☎✟✄❡ ♣✂ ✁❛r♣☎✆☎✁❛♣❡ ☎✝ ♣☛❡ t✍❆ ✁r✂✆❡♦♦✳

▼r✳ ✎♥✉❡✄✄ ✏r✂♣❡ ♣✂ ▼r✳ ▼❛✝❞❡✄ ❛✟✂♥♣ ♣☛☎♦ ☎♦♦♥❡ ❛❣❛☎✝ ✂✝ ✥✆♣✂✟❡r ✑✒✡ ✟♥♣ ☎♣ ✏❛♦ ✝✂♣ ♥✝♣☎✄

◆✂✉❡✞✟❡r �✡ ✓✔✑✑ ♣☛❛♣ ▼r✳ ▼❛✝❞❡✄ ☞☎✝❛✄✄② r❡❛✆☛❡❞ ✂♥♣ ♣✂ ▼r✳ ✎♥✉❡✄✄ ✏☎♣☛ ❛✝ ✂☞☞❡r ♣✂ ☎✝♣❡r✉☎❡✏

☛☎✞✳ ▼r✳ ▼❛✝❞❡✄ ✂✝✄② WKHQ�LQGLFDWHG�WKDW�KH�ZRXOG�OLNH�0U��7XYHOO¶V�LQSXW�VR�WKDW�KH�FRXOG�

✆✂✞✁✄❡♣❡ ☛☎♦ ☎✝✉❡♦♣☎❣❛♣☎✂✝✳ ✕✎❯✖❊▲▲ ✗✻✓✘ ■♣ ☎♦ ♣✂ ✟❡ ✝✂♣❡❞ ♣☛❛♣ ▼r✳ ▼❛✝❞❡✄ ☛❛❞ ❛✄r❡❛❞②

✆✂✞✁✄❡♣❡❞ ❛✄✄ ☛☎♦ ✂♣☛❡r ☎✝♣❡r✉☎❡✏♦✡ ❛✝❞ ❡✉❡✝ ☞✂r✞♥✄❛♣❡❞ ♣☛❡ ✆✂✝✆✄♥♦☎✂✝♦ ✂☞ ☛☎♦ ☎✝✉❡♦♣☎❣❛♣☎✂✝♦✡ ✟②

❙❡✁♣❡✞✟❡r ✑✙✳

✸✚ ❋✛✜✢✜✣✤ ✦✧ ★✩✩✪✫❝✜✛✦✫ ✦✬✫ ✭✜♠✫✢✜✣✫ss ✮✫q✯✜✪✫♠✫✣✦ ✜✣ ✦✬✫ ✰✧✢✜❝✱

0U��0DQGHO¶V�QHDUO\�WKUHH✲✞✂✝♣☛ r❡☞♥♦❛✄ ♣✂ ✏✂r❦ ✏☎♣☛ ▼r✳ ✎♥✉❡✄✄ ♣✂ r❡♦✂✄✉❡ ♣☛❡ ✆✂✞✁✄❛☎✝♣ ✏❛♦

FRQWUDU\�WR�WKH�2SHQ�'RRU�SROLF\�LWVHOI��ZKLFK�SOHGJHV�WKDW�FRPSODLQWV�ZLOO�EH�KDQGOHG�³LQ�D�

♣☎✞❡✄② ☞❛♦☛☎✂✝✡´ ✏KLFK�XVXDOO\�PHDQV�³��✲✻✔ EXVLQHVV�GD\V�´���789(//������ ▼r✳ ✎♥✉❡✄✄

✞❛❞❡ ☛☎♦ ❞❡♦☎r❡ ♣✂ r❡♦✂✄✉❡ ♣☛❡ ✞❛♣♣❡r ❡①✁❡❞☎♣☎✂♥♦✄② ✴♥☎♣❡ ✁✄❛☎✝✡ ❡①✁✄❛☎✝☎✝❣ ☎✝ ❛✝ ❡✞❛☎✄ ♣✂ ▼r✳

▼❛✝❞❡✄ ♣☛❛♣ ☛☎♦ ❞☎♦❛✟☎✄☎♣② ✏❛♦ r❡✄❛♣❡❞ ♣✂ ♣☛❡ ♥✝r❡♦✂✄✉❡❞ ✆✂✞✁✄❛☎✝♣✳ ▼r✳ ✎♥✉❡✄✄ ✉✂✆☎☞❡r✂♥♦✄②

r❡✁❡❛♣❡❞ ♣☛❛♣ ☛❡ ✏❛♦ r❡❛❞②✡ ✏☎✄✄☎✝❣ ❛✝❞ ❛✟✄❡ ♣✂ ❞✂ ☛☎♦ ✁❛r♣ ♣✂ r❡❛✆☛ ❛ ✁r✂✞✁♣ r❡♦✂✄♥♣☎✂✝✳ ✎☛❡ ☞❛✆♣

♣☛❛♣ ☛❡ ✏❛♦ ✂✝ ❙✎✌ ❞☎❞ ✝✂♣ ✟❛r ☛☎✞ ☞r✂✞ ❞✂☎✝❣ ♣☛☎♦✡ ❛♦ ☛❡ ✏❛♦ ✏❡✄✄ ❡✝✂♥❣☛ ♣✂ ✆✂✞✞♥✝☎✆❛♣❡ ✏☎♣☛

♣☛❡ ✆✂✞✁❛✝② ❞♥r☎✝❣ ☛☎♦ ❛✟♦❡✝✆❡ ❛✝❞✡ ☎✝ ☞❛✆♣✡ ✞❛❞❡ ❣r❡❛♣ ❡☞☞✂r♣♦ ♣✂ ❞✂ ♦✂✳

✥✝❡ ✂☞ ♣☛❡ ☛❛✄✄✞❛r❦♦ ✂☞ ❛✝ ❡☞☞❡✆♣☎✉❡ ☎✝✉❡♦♣☎❣❛♣☎✂✝ ☎♦ ✁r✂✞✁♣✝❡♦♦✡ ❛✝❞ ♣☛❡ ❞❡✄❛② ▼r✳ ▼❛✝❞❡✄

✆❛♥♦❡❞ ☞✄☎❡♦ ☎✝ ♣☛❡ ☞❛✆❡ ✂☞ ♣☛☎♦ ✁r❡✞☎♦❡✳ ❆♦ ✏❡✄✄✲♣r❛☎✝❡❞ ❛✝❞ ❦✝✂✏✄❡❞❣❡❛✟✄❡ ☎✝✉❡♦♣☎❣❛♣✂r♦ ❦✝✂✏✡

³❛✝ ❡✞✁✄✂②❡r ♦☛✂♥✄❞ ✟❡ ❛✟✄❡ ♣✂ ❞❡✞✂✝♦♣r❛♣❡ ♣☛❛♣ ☎♣ ♣✂✂❦ r❡❛♦✂✝❛✟✄❡ ♦♣❡✁♦ ♣✂ ✟❡❣☎✝ ❛✝❞ ✆✂✞✁✄❡♣❡

❛✝ ☎✝✉❡♦♣☎❣❛♣☎✂✝ ❛♦ ✴♥☎✆❦✄② ❛♦ ✁r❛✆♣☎✆❛✟✄❡ ❛☞♣❡r ✄❡❛r✝☎✝❣ ✂☞ ❛ ✆RPSODLQW�´�✵✫✫ ✶✂r❦✁✄❛✆❡

,QYHVWLJDWLRQV��8QGHUVWDQGLQJ�6WDQGDUG�3UDFWLFH�´�E\�0LFKDHO�$��5REELQV�DQG�-XOLH�%��<DQRZ�
✷✷

t❆ ▲❛✟✂r ✍ ❊✞✁✄✂②✞❡✝♣ ✹♥✄✄❡♣☎✝ ✕✺♥✝❡ ✓✔✑✔✘✳ 7R�EH�VXUH��³SURPSWQHVV´�LV�GHWHUPLQHG�RQ�D�

✆❛♦❡✲✟②✲✆❛♦❡ ✟❛♦☎♦✡ ❛♦ ✏❛rr❛✝♣❡❞ ✟② ♣☛❡ ☞❛✆♣♦✳ ✹XW�KHUH��WKH�IDFW�LV�WKDW�0U��0DQGHO¶V�MXVWLILFDWLRQ�

☞✂r ♣☛❡ ❞❡✄❛② ✏❛♦ ✝✂♣ ✏❛rr❛✝♣❡❞ ✟② ♣☛❡ ✁✂✄☎✆☎❡♦ ✂r ✆☎r✆♥✞♦♣❛✝✆❡♦ ❛♣ ☎♦♦♥❡✳

✼✚ ❈✬✛s✦✜s✜✣✤ ✽✜♠ ❋✧✪ ★✾✛✜✢✜✣✤ ✽✜♠s✫✢❧ ✧❧ ✦✬✫ ❈✧✪✩✧✪✛✦✫ ✿✩✫✣ ❀✧✧✪

✰✪✧❝✫ss

$QRWKHU�H[DPSOH�RI�0U��0DQGHO¶V�IDLOXUH�WR�DSSO\�✆✂✞✁❛✝② ✁✂✄☎✆☎❡♦ ☞❛☎r✄② ❛✝❞ ✁r✂✁❡r✄② ☎♦

❛✁✁❛r❡✝♣ ☎✝ ❛✝ ❆♥❣♥♦♣ ❁✔✡ ✓✔✑✑ ❡✞❛☎✄✡ ☎✝ ✏☛☎✆☛ ▼r✳ ▼❛✝❞❡✄ ☎✝♦♣r♥✆♣♦ ▼r✳ ✎♥✉❡✄✄ ♣✂ ✆✂✞✞♥✝☎✆❛♣❡

KLV�FRQFHUQV�DERXW�WKH�LQYHVWLJDWLYH�SURFHVV�³WKURXJK�WKH�DSSURSULDWH�,%0�FKDQQHOV�´��❍❡ ❞☎❞ ✝✂♣

✞❡❛✝ ♣☛❡ ✉❛r☎✂♥♦ ❛✉❡✝♥❡♦ DYDLODEOH�LQ�,%0¶V�&	$�SURFHVV���5DWKHU��K❡ ♦♣❛♣❡❞ ♣☛❛♣ ▼r✳ ✎♥✉❡✄✄

VKRXOG�EH�FRPPXQLFDWLQJ�ZLWK�KLP�³DORQH´�VLQFH�KH�✏❛♦ ♣☛❡ ☎✝✉❡♦♣☎❣❛♣✂r✳ ■✝ ☞❛✆♣✡ ☛❡ ♣✂✄❞ ▼r✳

7XYHOO�WKDW�KH�ZDV�³GLVWXUELQJ�VHQLRU�,%0�H[HFXWLYHV´�ZKR�ZHUH�QRW�LQYROYHG�LQ�WKH�SURFHVV���+H

33
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❞✁✂✄❝t✄❞ ☎✁✆ t♦ ✝t♦✞ ✝✄♥❞✁♥✟ ✥♥② ✄✆✥✁♠✝✠ ❞✁✂✄❝t♠② ♦✂ r✁t☎ ✥ ³❝❝�´ t♦ t☎✄ ✝✄♥✁♦✂ ✄①✄❝✉t✁✈✄✝s

✭✡❯☛❊▲▲ ☞✌☞�✍

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�0U��0DQGHO¶V�HPDLO�ZDV�r✂✁tt✄♥ LQ�UHVSRQVH�WR�0U��7XYHOO¶V�$XJXVW�

���������FRPPXQLFDWLRQ�WR�WKH�FRPSDQ\¶V�FRUSRUDWH�RIILFH��UHJDUGLQJ�WKH�FRPSDQ\¶V�UHVSRQVH�WR�

☎✁✝ ❈♦✂✞♦✂✥t✄ ❖✞✄♥ ✎♦♦✂ ❝♦✆✞♠✥✁♥ts ✳✂s ✡✉✈✄♠♠ r✥✝ ✄♠✁✟✁✐♠✄ t♦ ✉✝✄ t☎✁✝ ✞✂♦❝✄✝✝ ✐✄❝✥✉✝✄ ✁t ✁✝

♦✞✄♥ t♦ ✥♠♠ ✂✄✟✉♠✥✂ ✥♥❞ ✞✥✂t✲t✁✆✄ ✄✆✞♠♦②✄✄✝✠ ✏✑✒❧✓✔✏✑❣ ✕✖♣❧✗✘✕✕✙ ✗✑ ✚ ❧✕✚✛✕ ✗✜ ✚✢✙✕✑✒✕s ■♥

✥❝❝♦✂❞✥♥❝✄ r✁t☎ t☎✄ ✞♦♠✁❝②✠ ✳✂s ✡✉✈✄♠♠ ☎✥❞ ✟✁✈✄♥ ✆✥♥✥✟✄✆✄♥t ✥♥ ♦✞✞♦✂t✉♥✁t② t♦ ✂✄✝♦♠✈✄ ☎✁✝

❝♦♥❝✄✂♥s ❍✁✝ ❝♦✂✂✄✝✞♦♥❞✄♥❝✄ ♦♥ ✣✉✟✉✝t ✤✦ r✥✝ ✞✉✂✝✉✥♥t t♦ t☎✄ ✞♦♠✁❝② ❞✁✂✄❝t✁♦♥ t☎✥t✠ ✁✧ t☎✄

✄✆✞♠♦②✄✄ ☎✥✝ ✟✁✈✄♥ ✆✥♥✥✟✄✆✄♥t ✥♥ ♦✞✞♦✂t✉♥✁t② t♦ ✂✄✝♦♠✈✄ t☎✄ ❝♦✆✞♠✥✁♥t ✥♥❞ ✁✝ ✉♥✝✥t✁✝✧✁✄❞✠ t☎✄

✄✆✞♠♦②✄✄ ✆✉✝t ❝♦♥t✥❝t t☎✄ ♥✄①t ♠✄✈✄♠ ♦✧ ✆✥♥✥✟✄✆✄♥t ♦✂ t☎✄ ✧✁✂✝t ♠✄✈✄♠ ♦✧ ✆✥♥✥✟✄✆✄♥t ✑✗★

✏✑✛✗❧✛✕✔ ✏✑ ★✩✕ ✏✙✙✓✕s

❖✐✈✁♦✉✝♠②✠ ✳✂s ✳✥♥❞✄♠ ✇✚✙ ✁♥✈♦♠✈✄❞ ✁♥ t☎✄ ✁✝✝✉✄s ❈♦♥✝✄q✉✄♥t♠②✠ ✉♥❞✄✂ t☎✄ ❖✞✄♥ ✎♦♦✂ ✞♦♠✁❝②✠

✳✂s ✳✥♥❞✄♠ ✝☎♦✉♠❞ ♥♦t ☎✥✈✄ ✐✄✄♥ t☎✄ ✞✄✂✝♦♥ ✥✝✝✁✟♥✄❞ t♦ ☎✥♥❞♠✄ t☎✄ ✆✥tt✄✂s ✣❞❞✁t✁♦♥✥♠♠②✠ t☎✄

✞♦♠✁❝② ✕✪♣❧✏✒✏★❧✘ ✝t✥t✄✝ t☎✥t ■❇✳ ☎✥✝ ❖✞✄♥ ✎♦♦✂✝ t♦ t☎✄ ❝♦✂✞♦✂✥t✄ ♦✧✧✁❝✄s ✡☎✄ ❝♦✂✞♦✂✥t✄ ♦✧✧✁❝✄

✁♥❝♠✉❞✄✝ ✝✄♥✁♦✂ ✄①✄❝✉t✁✈✄✝s ✡☎✄ ✞♦♠✁❝② ✝✥②✝ t☎✥t ❝♦♥❝✄✂♥✝ ❞✁✂✄❝t✄❞ t♦ t☎✄ ❝♦✂✞♦✂✥t✄ ♦✧✧✁❝✄ r✁♠♠ ✐✄

✥❝❦♥♦r♠✄❞✟✄❞ ✐② t☎✄ ❈♦✂✞♦✂✥t✄ ❊✆✞♠♦②✄✄ ✫✄♠✥t✁♦♥✝ ✬✞✄❝✁✥♠ ✮✂♦✟✂✥✆✝ ✝t✥✧✧s

■♥ ✝☎♦✂t✠ ✳✂s ✡✉✈✄♠♠ r✥✝ ❞♦✁♥✟ ✄①✥❝t♠② r☎✥t t☎✄ ✞♦♠✁❝② ✁♥✝t✂✉❝t✄❞s ❍✄ r✥✝ ❝♦✆✆✉♥✁❝✥t✁♥✟
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✂✄✝✞♦♥✝✄✠ t☎✥t ✳✂s ✡✉✈✄♠♠ ✝☎♦✉♠❞ ♥♦t ✐✄ ❝♦♥t✥❝t✁♥✟ t☎✄ ❝♦✂✞♦✂✥t✄ ♦✧✧✁❝✄✠ ✁✝ ❞✁✂✄❝t♠② ❝♦♥t✂✥✂② t♦ t☎✄

✞♦♠✁❝②s
✸✹
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✉✝✄ ❝♦✆✞♠✥✁♥t ✆✄❝☎✥♥✁✝✆✝ t☎✥t ✥✂✄ ✥✈✥✁♠✥✐♠✄ ✞✉✂✝✉✥♥t t♦ ✞♦♠✁❝②s ■♥❝♦♥✝✁✝t✄♥t ✥✞✞♠✁❝✥t✁♦♥ ♦✧

✞♦♠✁❝✁✄✝ ❝✥♥ ✄✥✝✁♠② ✐✄ ✝✄✄♥ ✥✝ ✂✄t✥♠✁✥t♦✂②✠ ✄✝✞✄❝✁✥♠♠② r☎✄✂✄ t☎✄ ✄✆✞♠♦②✄✄ ✁✝ ❝♦✆✞♠✥✁♥✁♥✟ ✥✐♦✉t
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✥✟✥✁♥✝t t☎✄ ✄✆✞♠♦②✄✄ ✧♦✂ ✧✁♠✁♥✟ ✥ ❝♠✥✁✆ ♦✧ ❞✁✝❝✂✁✆✁♥✥t✁♦♥s

❂✵ ❉✽❃❄❅❃❆ ❋✾✵ ●❏✴✽✼✼ ❑▼▼✽◆◆ P✷ ✱✷◗❘❙❃❄ ❚❄◆P✽◗◆
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❱✄t✄❲❲✥ ☛✮❱ ✈✁✥ ❳✉♥✁✞✄✂ ❱✄tr♦✂❦ ❈♦♥♥✄❝t ✝②✝t✄✆ ✁♥ ✳✥✂♠✐♦✂♦ r✥✝ ❝✉t ♦✧✧s ✭✡❯☛❊▲▲ �✻✦✲✻☞✍

■♥ ✥♥ ✄✆✥✁♠ t♦ ✳✂s ✳✥♥❞✄♠✠ ✳✂s ✡✉✈✄♠♠ ✝t✥t✄❞ t☎✥t ☎✄ ❝♦✉♠❞ ♥♦t ♠♦✟ ✁♥ t♦ ❱✄t✄❲❲✥ ✥♥❞ ✥✝❦✄❞ ✁✧ ☎✄

r✥✝ ✐✄✁♥✟ ✐♠✥❝❦♠✁✝t✄❞s ✭✡❯☛❊▲▲ �✻✦✍ ✳✂s ✳✥♥❞✄♠ ✂✄✝✞♦♥❞✄❞ t☎✥t ✳✂s ✡✉✈✄♠♠ ☎✥❞ ♥♦ ♥✄✄❞ t♦
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♠✞✝✐❝✥ ✄✞ ✏✂✳ ❚✟✓❡✝✝✳ ✏✂✳ ❚✟✓❡✝✝ ❡❧♠✂❡ss✝✥ ❞✕❞ ✁❛✓❡ ❛ ♦❡❡✔ ± ❛♦✔ ❛ ✂✐❣✁✄ ± ✄✞ XVH�WKH�FRPSDQ\¶V�

RIILFLDO�FKDQQHOV�RI�FRPPXQLFDWLRQ���,Q�IDFW��WKH�FRPSDQ\¶V�SROLF\�GHDOLQJ�ZLWK�GLVFULPLQDWLRQ�
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❝✂❡✔❡♦✄✐❛✝❡✔ ✐♦✓❡s✄✐❣❛✄✞✂r
●❍
✆✁✞ ✄✟✂♦s ✞✟✄ ✄✞ ❤❡ ❛ s✁❛☎✳ ❚✁✐s ✐s ♦✞✄ ✞♦❡ ✞❢ ✄✁✞s❡ ❝❛s❡s✳ ✏✂✳

✏❛♦✔❡✝ ❛♠♠❛✂❡♦✄✝✥ ✁❛✔ ❛ ✁✐s✄✞✂✥ ✞❢ ❝✞♦✔✟❝✄✐♦❣ ✐♦✓❡s✄✐❣❛✄✐✞♦s ✄✁❛✄ ✆❡✂❡ ♦✞✄ ♠✂✞☎♠✄ ❛♦✔ ✄✁❛✄ ✆❡✂❡

✞♦❡✲s✐✔❡✔ ✐♦✓❡s✄✐❣❛✄✐✞♦s✳ ■♦ ❏✍✶✶ ❛♦✔ ❏✍✶❏r ✆✁❡♦ ✄✁❡ ❚✟✓❡✝✝ ✐♦✓❡s✄✐❣❛✄✐✞♦ ✆❛s ✟♦✔❡✂✆❛✥r ■❇✏

✧♦❡✆ ✞✂ s✁✞✟✝✔ ✁❛✓❡ ✧♦✞✆♦ ❛❤✞✟✄ ✄✁✐s ✁✐s✄✞✂✥✳

■♦✔❡❡✔r ✆✁❡♦ ✏✂✳ ❚✟✓❡✝✝ ❢✐✝❡✔ ✁✐s ❝✞☎♠✝❛✐♦✄r ✄✁❡ ❝✞☎♠❛♦✥ ✁❛✔ ❛✝✝ ✄✁❡ ✐♦❢✞✂☎❛✄✐✞♦ ♦❡❝❡ss❛✂✥ ✄✞

❤❡ ❛✆❛✂❡ ✄✁❛✄ ✏✂✳ ✏❛♦✔❡✝ ✆❛s ♦✞✄ ❛♦ ✐♦✓❡s✄✐❣❛✄✞✂ ✆✁✞ ❝✞♦✔✟❝✄❡✔ ♠✂✞☎♠✄ ✞✂ ♦❡✟✄✂❛✝

✐♦✓❡s✄✐❣❛✄✐✞♦s✳ ❖♦ ✞✂ ❛✂✞✟♦✔ ❑✟♦❡ ✶✒r ❏✍✍✌r ■❇✏ ❛ss✐❣♦❡✔ ✏✂✳ ✏❛♦✔❡✝ ✄✞ ✐♦✓❡s✄✐❣❛✄❡ ❛

35
 ,�KDYH�QR�NQRZOHGJH�RI�0U��0DQGHO¶V�WUDLQLQJ��HGXFDWLRQ�RU�H[SHULHQFH�LQ�+5�RU�FRQGXFWLQJ�LQYHVWLJDWLRQV�DQG��

P◗❘❙❘❱❲❙❘❳ ❨❩❬❬❲P ❨❲❭❭❘❬P ❲❬ ◗❪❫ q❴❩❵❪❱❪❨❩P❪❲❬❫ ❩P P◗❪❫ P❪❭❘❜  
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❝♦✁✂✄❛✐☎✆ ✥② ✆✝✞☎ ■❇▼ ✞✁✂✄♦②✞✞ ✟❛✁✞♠ ✠❛♠✆✞✄✄✉❝❝✐♦ ♦✡ ❛❣✞ ☛✐♠❝r✐✁✐☎❛✆✐♦☎☞ ▼r☞ ▼❛☎☛✞✄ ☛✐☛ ☎♦✆

❝♦☎❝✄✉☛✞ ✆✝❛✆ ✐☎♥✞♠✆✐❣❛✆✐♦☎ ❛☎☛ ✐☎✡♦r✁ ▼r☞ ✠❛♠✆✞✄✄✉❝❝✐♦ ♦✡ ✆✝✞ ✡✐☎☛✐☎❣ ✉☎✆✐✄ ❧✉❣✉♠✆ ✌✌✱ ✍��✎ ✲✲

✏✑❡✒ ✏✓❡ ✔❡✕✒ ✖✕✗❡✒☞ ✳✝✐♠ ❝♦✉✄☛ ✝❛r☛✄② ✥✞ ❝♦☎♠✐☛✞r✞☛ ✂r♦✁✂✆☞

❲✐✆✝ r✞❣❛r☛ ✆♦ ☎✞✉✆r❛✄✐✆②✱ ❛☎ ✐☎♥✞♠✆✐❣❛✆✐♦☎ ✆✝❛✆ ✡❛✐✄♠ ✆♦ ✐☎❝✄✉☛✞ ❛☎ ✐☎✲✂✞r♠♦☎ ♦r ✆✞✄✞✂✝♦☎✐❝

✐☎✆✞r♥✐✞✇ ✇✐✆✝ ✆✝✞ ❝♦✁✂✄❛✐☎✐☎❣ ✂❛r✆② ✭✐rr✞♠✂✞❝✆✐♥✞ ♦✡ ✆✝✞ ☛♦❝✉✁✞☎✆❛✆✐♦☎ ✂r♦♥✐☛✞☛ ✥② ✝✐✁✴✝✞r✮

☛✞✡✐✞♠ ✇✝❛✆ ❝❛☎ ✂r♦✂✞r✄② ✥✞ ❝♦☎♠✐☛✞r✞☛ ❛♠ ☎✞✉✆r❛✄☞ ✳✝✞ ✳✉♥✞✄✄ ✐☎♥✞♠✆✐❣❛✆✐♦☎ ✇❛♠ ❝♦☎❝✄✉☛✞☛ ✂r✐♦r

✆♦ t✞❝✞✁✥✞r ✍✘✱ ✍�✌✘✱ ✇✝✐❝✝ ✐♠ ✆✝✞ ☛❛✆✞ ✆✝❛✆ ✆✝✞ ✙☎✐✆✞☛ ❞✆❛✆✞♠ t✐♠✆r✐❝✆ ✠♦✉r✆ ✡♦r ✆✝✞ t✐♠✆r✐❝✆ ♦✡

&RQQHFWLFXW�LVVXHG�DQ�RUGHU�SUHFOXGLQJ�WKH�DGPLVVLRQ�RI�0U��0DQGHO¶V�❖✂✞☎ t♦♦r ✐☎♥✞♠✆✐❣❛✆✐♦☎

r✞✂RUW�LQ�0U��&DVWHOOXFFLR¶V�FDVH� ✚♥✞☎ ✇✐✆✝♦✉✆ ✆✝✞ ☛✐r✞❝✆ ✥✞☎✞✡✐✆ ♦✡ ✆✝❛✆ ♦r☛✞r✱ ■❇▼ ✝❛☛ ❛✄✄ ✆✝✞

✐☎✡♦r✁❛✆✐♦☎ ✐✆ ☎✞✞☛✞☛ ✆♦ ✥✞ r✞❛❝✝ ✆✝✞ ♠❛✁✞ ❝♦☎❝✄✉♠✐♦☎ ✆✝✞ ✠♦✉r✆ r✞❛❝✝✞☛✛

❧✄✆✝♦✉❣✝ ✆✝✞ ♦✂✞☎ ☛♦♦r ✐☎♥✞♠✆✐❣❛✆✐♦☎ ✂✉r✂♦r✆♠ ✆♦ ✝❛♥✞ ☛✞✆✞r✁✐☎✞☛ ✇✝✞✆✝✞r

▼r☞ ✠❛♠✆✞✄✄✉❝❝✐♦ ✇❛♠ ✆r✞❛✆✞☛ ✡❛✐r✄②✱ ✐✆ r✞✂r✞♠✞☎✆♠ ♦☎✄② ✆✝✞ ✡✐☎☛✐☎❣♠ ❛☎☛

❝♦☎❝✄✉♠✐♦☎♠ ♦✡ ■❇▼✱ ❛♠ ♦✂✂♦♠✞☛ ✆♦ ▼r☞ ✠❛♠✆✞✄✄✉❝❝✐♦✜♠ ❛❝❝♦✉☎✆ ♦✡ ✆✝✞

❝✐r❝✉✁♠✆❛☎❝✞♠ ♠✉rr♦✉☎☛✐☎❣ ✝✐♠ ✆✞r✁✐☎❛✆✐♦☎☞ ✳✝✐♠ ✇❛♠ ☎♦✆ ❛☎ ✐☎♥✞♠✆✐❣❛✆✐♦☎

❝♦☎☛✉❝✆✞☛ ✥② ❛ ☎✞✉✆r❛✄ ✂❛r✆②❀ r❛✆✝✞r✱ ♦☎✞ ❝♦☎☛✉❝✆✞☛ ✥② ▼r☞ ▼❛☎☛✞✄✱ ✇✝♦

♠✞✄✞❝✆✞☛ ✇✝♦✁ ✆♦ ✐☎✆✞r♥✐✞✇ ❛☎☛ ✇✝❛✆ ✞♥✐☛✞☎❝✞ ✆♦ ❝♦☎♠✐☛✞r☞

❈✢✣✤✦✧✧★✩✩✪✫ ✬✯ ✰✵✤✶✧ ✷★✣✯ ✸✢✩❤✪✵✦✣ ❈✫✹♣☞✱ ✘✛�✎✠❱✌✌✺✻ ✳P❞✱ ✍�✌✘ ❲▲ ✽✾✺✍✾✎✻ ✭t☞ ✠♦☎☎☞ t✞❝☞

✍✘✱ ✍�✌✘✮

$SSDUHQWO\��LW�ZDV�0U��0DQGHO¶V�SUDFWLFH�WR�FRQGXFW�LQYHVWLJDWL♦☎♠ ✇✐✆✝♦✉✆ ❛♠❝✞r✆❛✐☎✐☎❣ ✆✝✞

FRPSODLQDQW¶V�VLGH�RI�WKH�VWRU\��ZKLFK�LV�FRQWUDU\�WR�EHVW�SUDFWLFHV�DQG�SROLF\���,☎ ❞✞❝✆✐♦☎ ✍☞✼ ♦✡

WKH�2SHQ�'RRU�SROLF\��HQWLWOHG��7KH�,QYHVWLJDWLRQ���WKH�SROLF\�VWDWHV�WKDW�³WKH�LQYHVWLJDWRU�VKRXOG�

✐☎✆✞r♥✐✞✇ ✥♦✆✝ ✆✝✞ ✞✁✂✄♦②✞✞ LQLWLDWLQJ�WKH�2SHQ�'RRU�DQG�KLV�KHU�PDQDJHPHQW�´��✭✳✙❱✚▲▲

✍✻✽✍✮ ❧ r✞♥✐✞✇ ♦✡ ✆✝✞ ✠❛♠✆✞✄✄✉❝❝✐♦ ✐☎♥✞♠✆✐❣❛✆✐♥✞ ✡✐✄✞ ✇♦✉✄☛ ✝❛♥✞ ✐✄✄✉♠✆r❛✆✞☛ ✆✝❛✆ ▼r☞ ▼❛☎☛✞✄

✁❛☛✞ ✝✐♠ ☛✞❝✐♠✐♦☎ ✐☎ ✆✝❛✆ ❝❛♠✞ ✇✐✆✝♦✉✆ ✆✝✞ ✥✞☎✞✡✐✆ ♦✡ ▼r☞ &DVWHOOXFFLR¶V�LQSXW� ❞♦✱ ✐✆ ♠✝♦✉✄☛ ✝❛♥✞

❝♦✁✞ ❛♠ ☎♦ ♠✉r✂r✐♠✞ ✆♦ ■❇▼ ✇✝✞☎ ✆✝✞ ♠❛✁✞ ✆✝✐☎❣ ✝❛✂✂✞☎✞☛ ✆♦ ▼r☞ ✳✉♥✞✄✄☞ ❧☎☛ ✐☎☛✞✞☛✱ ✆✝✞ ♠❛✁✞

WKLQJ�GLG�KDSSHQ���7LPH�DQG�DJDLQ��0U��0DQGHO�LQWHUIHUHG�ZLWK�0U��7XYHOO¶V�ULJKW�WR�

❝♦✁✁✉☎✐❝❛✆✞ ✇✐✆✝ ✆✝✞ ❝♦✁✂❛☎② ❛☎☛ ✆♦ ✂❛r✆✐❝✐✂❛✆✞ ✐☎ ✆✝✞ ✐☎♥✞♠✆✐❣❛✆✐♦☎☞ ✳✝✐♠ r✐❣✝✆ ✇❛♠ ✂r♦♥✐☛✞☛

✆♦ ▼r☞ ✳✉♥✞✄✄ ❛☎☛ ♦✆✝✞r ■❇▼ ✞✁✂✄♦②✞✞♠ E\�WKH�FRPSDQ\¶V�RZQ�SROLFLHV���0U��0DQGHO�KDG�DQ�

♦✥✄✐❣❛✆✐♦☎ ✆♦ ✉✂✝♦✄☛ ✆✝♦♠✞ ✂♦✄✐❝✐✞♠✱ ❛☎☛ ✆♦ ❛✂✂✄② ✆✝✞✁ ✡❛✐r✄②✱ ✐☎ ✆✝✞ ❝♦✉r♠✞ ♦✡ ✝✐♠ ✐☎♥✞♠✆✐❣❛✆✐♦☎☞

❍✞r✞✱ ✆✝✞ ☛♦❝✉✁✞☎✆❛✆✐♦☎ ♠✂✞❛❦♠ ♥♦✄✉✁✞♠ ✲✲0U��0DQGHO¶V r✞✂♦r✆ ✇❛♠ ✡✐☎❛✄ ✄♦☎❣ ✥✞✡♦r✞ ✝✞ ✞♥✞☎

♦✡✡✞r✞☛ ✆♦ ♦✂✞☎ ❛ ☛✐❛✄♦❣✉✞ ✇✐✆✝ ▼r☞ ✳✉♥✞✄✄☞ 0RUHRYHU��DOWKRXJK�0U��0DQGHO¶V�6HSWHPEHU�����

✍�✌✌ r✞✂♦r✆ ✐☎☛✐❝❛✆✞♠ ✆✝❛✆ ▼r☞ ✳✉♥✞✄✄ ✝❛☛ ✥✞✞☎ ✐☎✆✞r♥✐✞✇✞☛ ✐☎ ❝♦☎☎✞❝✆✐♦☎ ✇✐✆✝ ✐✆✱ ✝✞ ☛✐☛ ☎♦✆ ✐☎

✡❛❝✆ ✐☎♥✐✆✞ ▼r☞ ✳✉♥✞✄✄ ✡♦r ❛☎ ✐☎✆✞r♥✐✞✇ ✉☎✆✐✄ ✿♦♥✞✁✥✞r ✼✱ ✍�✌✌☞ ■☎ ❛☎ ✞✁❛✐✄ ✆✝❛✆ ☛❛② ✆♦ ▼r☞

7XYHOO��0U��0DQGHO�H[WHQGHG�WKH�RSSRUWXQLW\�WR�PHHW��³LQ�FDVH�\RX�KDYH�DQ\WKLQJ�WR�DGG�WR�WKH�

♥❛r✐♦✉♠ ▲♦✆✉♠ 1RWHV�,�KDYH�UHFHLYHG�IURP�\RX�´

❍✞r✞✱ ✆✝✞ ♦✥♥✐♦✉♠ ✇❛rr❛☎✆♠ ♠✂✞❝✐❛✄ ✞✁✂✝❛♠✐♠✛ ▼r☞ 0DQGHO�GLG�QRW�H[WHQG�WKLV�³RSSRUWXQLW\´�XQWLO�

✕❁✗❡✒ ✝✞ ✝❛☛ ✡✐☎❛✄✐③✞☛ ✝✐♠ ✇r✐✆✆✞☎ r✞✂♦r✆ ♦☎ ❞✞✂✆✞✁✥✞r ✌✻✱ ❛ r✞✂♦r✆ ✐☎ ✇✝✐❝✝ ✝✞ ♠✆❛✆✞♠ ✆✝❛✆ ✝✞

³✝❛☛´ ✐☎✆✞r♥✐✞✇✞☛ ▼r☞ ✳✉♥✞✄✄☞ 0U��0DQGHO¶V�RQO\ ♥✞r✥❛✄ ✐☎✆✞r❛❝✆✐♦☎ ✇✐✆✝ ▼r☞ ✳✉♥✞✄✄ ❛✆ ✆✝❛✆

✂♦✐☎✆ ✇❛♠ ♦☎ ✟✉✄② ✌✱ ✇✝✞r✞✐☎ ■ ❛✁ ✆♦✄☛ ✆✝❛✆ ▼r☞ ▼❛☎☛✞✄ ✥✞❣❛☎ ✆♦ ❛✂✂r✞❝✐❛✆✞ ✆✝✞ ❝♦✁✂✄✞①✐✆② ♦✡ ✐✆☞
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$W�WKDW�SRLQW��DFFRUGLQJ�WR�0U��7XYHOO��WKH�WZR�DJUHHG�WKDW�0U��7XYHOO�ZRXOG�SURYLGH�D�³ORQJ✲

IRUP´�FRPSODLQW�EHIRUH ✥❤✁ ✥✂✄ ☎✁✥ ✆❣✆✐✝✞
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✥✝❝✖✂✐❣ ✂✐ ☎♦❞❡❝t✂☛✂t② ☞❧❡ t☎ t✁❡ ☛✝✆✂☎❧s ✞☎✆☞s ✝✐☞ ✝❝t✂☎✐s t✁✝t ✁❡ ✠❡✆s☎✐✝✥✥② ✁❡✝✆☞ ✝✐☞ t☎ ✞✁✂❝✁

✁❡ ✞✝s ☎t✁❡✆✞✂s❡ ✠✆✂☛②✳ ❍❡ ✁✝☞ ✐☎ ❝☎✐✡✂☞❡✐❝❡ ✂✐ ✌✆✳ ✌✝✐☞❡✥ ✡✆☎♥ t✁✝t ✠☎✂✐t ✡☎✆✞✝✆☞✳

✭✟❯✗❊▲▲ ✘✙✚✛ ,W�LV�GLIILFXOW�WR�UHFRQFLOH�WKH�FRPSDQ\¶V�GHFLVLRQ�WR�GLUHFW�0U��7XYHOO¶V�

✒☎✆✠☎✆✝t❡ ✓✠❡✐ ✔☎☎✆ ❝☎♥✠✥✝✂✐ts t☎ ✌✆✳ ✌✝✐☞❡✥ ✞✂t✁ t✁❡ ✡✝❝t t✁✝t t✁❡s❡ ❝☎♥✠✥✝✂✐ts ✞❡✆❡ s☎

FOHDUO\�WULJJHUHG�E\�0U��7XYHOO¶V�ODFN�RI�IDLWK�LQ�0U��0DQGHO���0U��7XYHOO�UHLWHUDWHG�KLV�YRWH�RI�

✐☎ ❝☎✐✡✂☞❡✐❝❡ ✂✐ ✌✆✳ ✌✝QGHO¶V�QHXWUDOLW\�DV�D�☞❡❝✂s✂☎✐ ♥✝✖❡✆ ✝❣✝✂✐ ✝✐☞ ✝❣✝✂✐ ②❡t✄ ✞✂t✁ ❡✝❝✁ ✐❡✞

FRPSODLQW��,%0�FRQWLQXHG�WR�PDLQWDLQ�0U��0DQGHO¶V�DVVLJQPHQW�DV�WKH�LQYHVWLJDWRU���

❋☎✆ ❡①✝♥✠✥❡✄ ☎✐ ✜❧❣❧st �✷ ✞✁❡✐ ✌✆✳ ✟❧☛❡✥✥ ✡✂✆st ✥❡✝✆✐❡☞ t✁✝t ✁✂s ✆❡q❧❡st ✡☎✆ ✝ ✐❡❧t✆✝✥ ✆❡☛✂❡✞

t✁✆☎❧❣✁ t✁❡ ✓✠❡✐ ✔☎☎✆ ✠✆☎❝❡☞❧✆❡ ✥❡☞ ✆✂❣✁t ♦✝❝✖ t☎ ✌✆✳ ✌✝✐☞❡✥✄ ✁❡ ✆❡s✠☎✐☞❡☞ ✝s ✡☎✥✥☎✞s✕

7KLV�LV�$%62/87(/<�81$&&(37$%/(���7KH�YHU\�5($621�,¶P�RQ�

❙✟✔ ✥❡✝☛❡✄ ✝✐☞ ✞✂✥✥ ❝☎✐t✂✐❧❡ t☎ ✆❡♥✝✂✐ s☎✄ ✂s ☞❧❡ ✔■❘❊✒✟▲❨ ✜❆✔

❙✓▲❊▲❨ t☎ t✁❡ ✠s②❝✁☎✥☎❣✂❝✝✥ ✝♦❧s❡ ✭■■❊✔✛ t✁✝t ✂s ♦❡✂✐❣ ✁❡✝✠❡☞ ❧✠☎✐ ♥❡

♦② ✔✝✐ ❋❡✥☞♥✝✐✄ ✢✣✤ ✦✧✉★✩✪✫✬✄ ✝✐☞ ❡☛❡✆②♦☎☞② ❡✥s❡ ✞✁☎ ✁✝s t☎❧❝✁❡☞ t✁✂s

❝✝s❡ t☎ ☞✝t❡✳ ✜✐☞ ②☎❧ ✖✐☎✞ ✂t✳ ✟✁❡ ✓❆▲❨ ✞✝② ✡☎✆ ♥❡ t☎ ✆❡❝☎☛❡✆

s❧✡✡✂❝✂❡✐t✥② t☎ ✆❡t❧✆✐ t☎ ✞☎✆✖ ✡✆☎♥ ❙✟✔ ✂s t☎ s❡tt✥❡ t✁✂s ❝✝s❡✳ ✮✆☎✠❡✆✥② ✝✐☞

❝☎✆✆❡❝t✥②✳

✭✟❯✗❊▲▲ ✼✯✯✲✯✷✛
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❆✁✂✐✄✱ ✥✄ ❆☎✁☎✉✆ ✝✞✱ ✟✠✳ ✡☎☛☞❧❧ ✌✂✍☞ ✐✆ ✎✄✥✏✄ ✆✑✂✆ ✑☞ ✍✐✍ ✄✥✆ t☞❧✐☞☛☞ ✆✑☞ ✟✠✳ ✟✂✄✍☞❧ ✏✂✉ ✂✄

✂♣♣✠✥♣✠✐✂✆☞ ♣☞✠✉✥✄ ✆✥ ♣✠✥☛✐✍☞ ✑✐✌ ✏✐✆✑ ✂ ✒✂✐✠ ✂✄✍ ✐✌♣✂✠✆✐✂❧ ♣✠✥✓☞✉✉s

✡✥ ✂❧❧ ✓✥✄✓☞✠✄☞✍s ■ ✑✂☛☞ ♣✥✐✄✆☞✍ ✥☎✆ ❞✠✐✁✑✆❧②✮ ✆✑✂✆ ✆✏✐✓☞ t② ✑✐✉ ✏✠✐✆✆☞✄

IDOVHKRRGV�LQ�HPDLO��³QR�WKLUG✲♣✂✠✆r②❪ ✓RPSODLQWV´�DQG�³67'�OHDYH�

GLVTXDOLILFDWLRQ�IURP�GXH�SURFHVV´���5XVVHOO�0DQGHO�KDV�SURYHQ�KH�LV�QRW�

q☎✂❧✐✒✐☞✍ ✆✥ ✑☞✂✠ ✌② ✓✂✉☞✱ ✉✥ ✉✥✌☞t✥✍② ☞❧✉☞ ✄☞☞✍✉ ✆✥ t☞ ✂♣♣✥✐✄✆☞✍✳ ✔☎✆

✆✑☞✠☞ ✐✉ ☞☛☞✄ ✂✄ ✥☛☞✠✲✠✐✍✐✄✁ ✠☞✂✉✥✄ ✕☎✉✉☞❧❧ ✓✂✄✄✥✆ t☞ ✂✉✉✐✁✄☞✍ ✆✥ ✆✑✐✉ ✓✂✉☞s

✔☞✓✂☎✉☞ ■ ✑✂☛☞ ✂✓✓☎✉☞✍ ❍✕ ✂✄✍ ♥✫❆ ❞✐✄ ✆✑☞ ✒✥✠✌ ✥✒ ♠✐✂✄☞ ❆✍✂✌✉ ✂✄✍

/LVD�'XH��RI�FRUUXSWLRQ�DQG�FRQVSLUDWRULDO�LQYROYHPHQW�LQ�³EODFNEDOOLQJ�

PH�´�DQG�WKRVH�DUH�FORVH�FROOHDJXHV�RI�5XVVHOO��WKHUHIRUH�WKH�IROORZLQJ�

FODXVH�RI�&	$��S�����DSSOLHV���³7KH�LQYHVWLJDWRU��KRZ☞☛☞✠✱ ✌☎✉✆ ✄✥✆ ✑✂☛☞

EHHQ�LQYROYHG�LQ�WKH�LVVXH�EHLQJ�LQYHVWLJDWHG�DQG��LQ�,%0¶V�RSLQLRQ��LV�

✉☎✒✒✐✓✐☞✄✆❧② ✠☞✌✥☛☞✍ ✥✠✁✂✄✐✖✂✆✐✥✄✂❧❧② ✒✠✥✌ ✆✑☞ ☞✌♣❧✥②☞☞ ✆✥ ♣✠✥☛✐✍☞

REMHFWLYLW\�´��

❞✡❯✗❊▲▲ ✝✘✝✙✮

7R�EH�VXUH��WKH�FRPSDQ\¶V�IDLOXUH�WR�IROORZ�EHVW�SUDFWLFHV�FOHDUO\�UHVXOWHG�LQ�HVFDODWLRQ�RI�WKH�

✍✐✉♣☎✆☞✳ 0U��7XYHOO�SHUFHLYHG�WKH�FRPSDQ\¶V�GHFLVLRQ�WR�KDQG�RYHU�KLV�❖♣☞✄ ♠✥✥✠ ✓✥✌♣❧✂✐✄✆ ✆✥

✟✠✳ ✟✂✄✍☞❧ ✂✉ ✂ ✒☎✠✆✑☞✠ ✂✓✆ ✥✒ ✑✥✉✆✐❧✐✆②✳ ❋☎✠✆✑☞✠✱ ✟✠✳ ✡☎☛☞❧❧ ✓✥✌✌☎✄✐✓✂✆☞✍ ✆✑✐✉ ♣☞✠✓☞♣✆✐✥✄ ✆✥ ✆✑☞

✓✥✌♣✂✄②✳ ❍✐✉ ✓✥✌✌☎✄✐✓✂✆✐✥✄ ✉✑✥☎❧✍ ✑✂☛☞ ✆✠✐✁✁☞✠☞✍✱ ✂✆ ✂ ✌✐✄✐✌☎✌✱ ✂ ✠☞✲☞☛✂❧☎✂✆✐✥✄ ✥✒ ✟✠✳

0DQGHO¶V�UROH�DV�LQYHVWLJDWRU���,W�GLG�QRW�

✟✠✳ ✡☎☛☞❧❧ ✏☞✄✆ ✍✥✏✄ ✌✂✄② ✍✐✒✒☞✠☞✄✆ ✠✥✂✍✉ ❧✥✥✎✐✄✁ ✒✥✠ ✂ ♣✠✥✓☞✉✉ ✆✑✂✆ ✑☞ ♣☞✠✓☞✐☛☞✍ ✂✉ ✒✂✐✠✳

❯✄✒✥✠✆☎✄✂✆☞❧②✱ ☞✂✓✑ ✠✥✂✍ ❧☞✍ ✆✥ ✟✠✳ ✟✂✄✍☞❧✱ ✆✑☞ ♣☞✠✓☞✐☛☞✍ ✉✥☎✠✓☞ ✥✒ ☎✄✒✂✐✠✄☞✉✉✳ ■✄✍☞☞✍✱ ✏✐✆✑

☞✂✓✑ ✍☞✓✐✉✐✥✄ ✟✠✳ ✟✂✄✍☞❧ ✌✂✍☞ ✆✑✂✆ ✐✌♣✂✓✆☞✍ ✆✑☞ ✐✄☛☞✉✆✐✁✂✆✐✥✄✱ ✟✠✳ ✡☎☛☞❧❧ ✓✥✌✌☎✄✐✓✂✆☞✍ ✆✥ ✆✑☞

✓✥✌♣✂✄② ✑✐✉ ♣☞✠✓☞♣✆✐✥✄ ✆✑✂✆ ✆✑☞ ✍☞✓✐✉✐✥✄ ✏✂✉ ✆✂✐✄✆☞✍ t② ✟✠✳ ✟✂✄✍☞O¶V�UROH�LQ�WKH�FRPSODLQW�DQG��

WKHUHIRUH��FRQVWLWXWHG�UHWDOLDWLRQ���7UDFNLQJ�WKH�KLVWRU\�RI�0U��7XYHOO¶V�FRPSODLQW�UHYHDOV�D�

SDWWHUQ���DFWLRQ�E\�0U��0DQGHO��IROORZHG�E\�0U��7XYHOO¶V�REMHFWLRQ�WR�0U��0DQGHO¶V�UROH�DV�

✐✄☛☞✉✆✐✁✂✆✥✠✱ ❧☞✂✍✐✄✁ ✆✥ ✂✄ ☞✉✓✂❧✂✆✐✥✄ ✥✒ ✆✑☞ ✍✐✉♣☎✆☞✳

❋✥✠ ☞①✂✌♣❧☞s

x 2Q�$XJXVW�����������0U��0DQGHO�DGYLVHG�0U��7XYHOO���³,�GR�QRW�♣❧✂✄ ✥✄

✍✐✉✓☎✉✉✐✄✁ ②✥☎✠ ✓✥✄✓☞✠✄✉ ✍✐✠☞✓✆❧② ✏✐✆✑ ②✥☎ ☎✄✆✐❧ ②✥☎ ✠☞✆☎✠✄ ✒✠✥✌ ✚✑✥✠✆

7HUP�'LVDELOLW\>�@´ ❞✡❯✗❊▲▲ ✼✛✘✮

✡✑✐✉ ❧☞✍ ✆✥ ✂✄ ☞✉✓✂❧✂✆✐✥✄ ✥✒ ✆✑☞ ✍✐✉♣☎✆☞s

x ❖✄ ❆☎✁☎✉✆ ✜✞✱ ✜✢✝✝✱ ✟✠✳ ✡☎☛☞❧❧ ✓✥✌✌☎✄✐✓✂✆☞✍ ✆✥ ✆✑☞ ✓✥✌♣✂✄② ✑✐✉ t☞❧✐☞✒

✆✑✂✆ ✆✑☞ ✍☞❧✂② ✐✄ ✐✄☛☞✉✆✐✁✂✆✐✄✁ ✑✐✉ ✓✥✌♣❧✂✐✄✆ ✏✂✉ t✂✉☞✍ ✥✄ ✑✐✉ ✚✡♠ ✉✆✂✆☎✉ ✲

✲ ✍✐✉✂t✐❧✐✆②✳ ❍☞ ✂❧☞✠✆☞✍ ✆✑☞ ✓✥✌♣✂✄② ✆✥ ✑✐✉ ♣☞✠✓☞♣✆✐✥✄ ✆✑✂✆ ✆✑✐✉ ✐✄✂✓✆✐✥✄

YLRODWHG�,%0¶V�SROLF\�RI�³SURPSW´�DFWLR✄ ✐✄ ✠☞✉♣✥✄✉☞ ✆✥ ☞✌♣❧✥②☞☞

♣✠✥t❧☞✌✉✱ ✓✥✄✉✆✐✆☎✆☞✍ ✂ ✑✥✉✆✐❧☞ ✏✥✠✎♣❧✂✓☞ t☞✓✂☎✉☞ ✥✒ ✑✐✉ ✍✐✉✂t✐❧✐✆② ❞✏✑✐✓✑
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ZDV�WKH�UHDVRQ�IRU�KLV�67'�VWDWXV���DQG�FRQVWLWXWHG�³LOOHJDO��$'$��

GLVDELOLW\�GLVFULPLQDWLRQ��EHFDXVH�RI�67'�VWDWXV��´���789(//�����

❍✁r✁ ❛❣❛✐✂✄ ☎r✆ ✝✞✟HOO¶V�FRPPXQLFDWLRQ�VKRXOG�KDYH�WULJJHUHG��DW�D�PLQLPXP��D�UH✲✁✟❛❧✞❛✠✐✡✂ ✡☛

0U��0DQGHO¶V�DSSURSULDWHQHVV�DV�LQYHVWLJDWRU���,W�GLG�QRW���$QG��Z✐✠❤✐✂ ☞❛②s✄ ✠❤✁ ✌❛✠✠✁r✂ r✁✌✁❛✠✁☞

❛❣❛✐✂✍

x 2Q�$XJXVW�����0U��0DQGHO�DGYLVHG�0U��7XYHOO���³,�DP�VLPSO\�QRW�JRLQJ�WR�

☞✐s✎✞ss ✏✐✠❤ ②✡✞ ✠❤✁ ✎✡✂✎✁r✂s ②✡✞ r❛✐s✁☞ ✏❤✐❧✁ ②✡✞ ✏✁r✁ ✡✞✠ ✡✂ ✥✝❚ s✐✂✎✁

\RX�DUH�QRW�VXSSRVHG�WR�EH�ZRUNLQJ�GXULQJ�WKLV�WLPH�´��0U��0DQGHO�DOVR�

✐✂s✠r✞✎✠✁☞ ☎r✆ ✝✞✟✁❧❧ ✂✡✠ ✠✡ ✎✡✂✠❛✎✠ ✠❤✁ ✎✡r✌✡r❛✠✁ ✡☛☛✐✎✁s✄ ✂✡✠✏✐✠❤s✠❛✂☞✐✂❣

✠❤✁ ❖✌✁✂ ❚✡✡r ✌✡❧✐✎② ❧❛✂❣✞❛❣✁ ✞✌✡✂ ✏❤✐✎❤ ☎r✆ ✝✞✟✁❧❧ r✁❧✐✁☞✆

■✂ r✁s✌✡✂s✁✄

x 2Q�$XJXVW�����0U��7XYHOO�REMHFWHG�WR�0U��0DQGHO¶V�SRVLWLRQ�DV�

LQYHVWLJDWRU��³&RQFHUQLQJ�\RXU�SHUVRQDO�LQYROYHPHQW�LQ�WKH�LQYHVWLJDWLRQ���

☎② ✡✑✒✁✎✠✐✡✂ ✠✡ ✠❤✐s ❤❛s ❛❧r✁❛☞② ✑✁✁✂ s✠❛✠✁☞ ✐✂ t✞❧✠✐✌❧✁ ✌❧❛✎✁s✄ ✏✐✠❤

r✁❛s✡✂s ✓❛✂✡✠❤✁r ✡✂✁ ✡☛ ✏❤✐✎❤ ✡✎✎✞rs ✐✂ ✠❤✐s ✟✁r② ✂✡✠✁ ✡☛ ②✡✞rs✄ s✁✁ ✂✁①✠
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&RUSRUDWH�2SHQ�'RRU�SURFHVV��REMHFWLQJ�WR�0U��0DQGHO¶V�UHIXVDO�WR�KDQGOH�
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✑✁✐✂❣ s✞✑✒✁✎✠✁☞ ✠✡ r✁✠❛❧✐❛✠✡r② ✠r✁❛✠t✁✂✠ ☛✡r ❤❛✟✐✂❣ ❧✡☞❣✁☞ ❤✐s ✎✡t✌❧❛✐✂✠✆ ,Q�3UHWL)ODKHUW\¶V�

(PSOR\PHQW�/DZ�8SGDWH�³5HWDOLDWLRQ�LQ�'LVFULPLQDWLRQ�0DWWHUV��$�9LHZ�)URP�WKH�0&$'´�
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❞☎✠✞r☎♠☎✝✂t☎✆✝ ✂✝❞ r✁t✂✄☎✂t☎✆✝ ✟✁☎✝❣ ✡☎✄✁❞✍ ✂✝❞✍ ☎✡ ✡☎✄✁❞✍ ☎✝✞r✁✂✠✁✠ t☞✁ ✞☞✂✝✞✁✠ t☞✁

✞☞✂r❣✁ ✆✡ r✁t✂✄☎✂t☎✆✝ ✇☎✄✄ ✂✄✠✆ ✟✁ ❞☎✠♠☎✠✠✁❞☛
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❞☎✠✞r☎♠☎✝✂t☎✆✝✲♠✂tt✁r✠☛☞t♠✄☛

❍✁r✁✍ t☞✁ ✞✆♠♥✂✝② ✇✂✠ ✇✁✄✄ ✂✇✂r✁ t☞✂t t☞✁ ✆✝✄② ♥r✆✞✁✠✠ ☎t ✂✡✡✆r❞✁❞ ✫r☛ ✥✉✐✁✄✄ ✇✂✠ ✂ ♥r✆✞✁✠✠ ☞✁

❞✁✁♠✁❞ t✆ ✟✁ ✉✝✡✂☎r☛ ✬✁t ■❇✫ ✡✂☎✄✁❞ t✆ ✁✐✁✝ ✂✞❦✝✆✇✄✁❞❣✁ t☞☎✠ ♥✆☎✝t☛ ✥☞☎✠ ✡✄☎✁✠ ☎✝ t☞✁ ✡✂✞✁ ✆✡
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✂✄✄✁❣✁✠ ✂ ✐☎✆✄✂t☎✆✝ ✆✡ ✄✂✇ ✆r ♥✆✄☎✞②☛ ▼✟✐☎✆✉✠✄②✍ t☞☎✠ r✁q✉☎r✁✠ t☞✁ ✁♠♥✄✆②✁r t✆ ☎❞✁✝t☎✡② t☞✁ ✄✁❣✂✄ ✆r

♥✆✄☎✞② ☎✠✠✉✁✠ ☎✝ q✉✁✠t☎✆✝☛ ■❞✁✝t☎✡②☎✝❣ t☞✁ r✁✄✁✐✂✝t ✄✁❣✂✄ ✂✝❞ ♥✆✄☎✞② ♥r☎✝✞☎♥✄✁✠ ☎✠ ✁✠✠✁✝t☎✂✄ ✟✁✞✂✉✠✁

t☞✁✠✁ ♥r☎✝✞☎♥✄✁✠ ♥r✆✐☎❞✁ t☞✁ ✡r✂♠✁✇✆r❦ ✡✆r t☞✁ ☎✝✐✁✠t☎❣✂t☎✆✝ t☞✂t ✇☎✄✄ ✡✆✄✄✆✇☛ ✣✤✤ $:,¶V�

◆✉☎❞☎✝❣ Pr☎✝✞☎♥✄✁ ◗✆☛ ✩☛
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❆ ✁❡❧✂✄❡❞ ❝♦☎✆✝❞❡✁✂✄✝♦☎ ✝✆ s✞❡✄✞❡✁ ✄✞❡ ❝♦✟✠❧✂✝☎✂☎✄ ✝✆ ✝☎ ✂ ✠✁♦✄❡❝✄❡❞ ❝✂✄❡❣♦✁②✳ ❙✡✡ $:,¶V�

●☛✝❞✝☎❣ ✥✁✝☎❝✝✠❧❡ ◆♦✳ ✶✳ ■❢ ✄✞❡ ❝♦✟✠❧✂✝☎✂☎✄ ✝✆ ✝☎ ✂ ✠✁♦✄❡❝✄❡❞ ❝✂✄❡❣♦✁②✱ ✄✞❡ ❡✟✠❧♦②❡✁ ✝✆ ♦☎ ☎♦✄✝❝❡

✄✞✂✄ ✄✞❡ ✝☎t❡✆✄✝❣✂✄✝♦☎ ✟✂② ✁❡q☛✝✁❡ ✝✄ ✄♦ ❝♦☎✆✝❞❡✁ s✞❡✄✞❡✁ ✄✞❡ ❝♦✟✠❧✂✝☎❡❞✲♦❢ ❝♦☎❞☛❝✄ s✂✆

PRWLYDWHG�E\�WKH�FRPSODLQDQW¶V�SURWHFWHG�VWDWXV���❚♦ ✄✞✂✄ ❡☎❞✱ ✝✄ ✝✆ ☞❡✆✄ ✠✁✂❝✄✝❝❡ ✄♦ ✆❡❧❡❝✄ ✂☎

✝☎t❡✆✄✝❣✂✄♦✁ s✞♦ ✞✂✆ ✄✞❡ ❦☎♦s❧❡❞❣❡ ✂☎❞ ✆❦✝❧❧ ✄♦ ✁❡❝♦❣☎✝♥❡ s✞❡☎ ✂ ❝♦✟✠❧✂✝☎✄ ✝☎❝❧☛❞❡✆ ❝❧✂✝✟✆ ♦❢

GLVFULPLQDWLRQ���,W�LV�D[LRPDWLF�WKDW�DQ�HPSOR\HU¶V�REOLJDWLRQ�WR�LQYHVWLJDWH�DOOHJHG�ZRUNSODFH�

✟✝✆❝♦☎❞☛❝✄ ✠✁♦✠❡✁❧② ❡①✄❡☎❞✆ ✄♦ ✂❧❧ ❢♦✁✟✆ ♦❢ ❡✟✠❧♦②✟❡☎✄ ❞✝✆❝✁✝✟✝☎✂✄✝♦☎✱ s✞✝❝✞ ✟✂② ✝☎❝❧☛❞❡

✂❧❧❡❣❡❞ ✞✂✁✂✆✆✟❡☎✄ ✂☎❞✌♦✁ ♦✄✞❡✁ ❢♦✁✟✆ ♦❢ ❞✝✆❝✁✝✟✝☎✂✄♦✁② ❝♦☎❞☛❝✄ ✄✞✂✄ ✟✂② t✝♦❧✂✄❡ ❝♦✟✠✂☎②

✠♦❧✝❝② ✂☎❞✌♦✁ ✄✞❡ ❧✂s✳
✸✻

❚✞❡ ❊❊✍❈ ❊☎❢♦✁❝❡✟❡☎✄ ●☛✝❞✂☎❝❡ ♦☎ ✎✝❝✂✁✝♦☛✆ ❊✟✠❧♦②❡✁ ▲✝✂☞✝❧✝✄② ❢♦✁ ❯☎❧✂s❢☛❧ ✉✂✁✂✆✆✟❡☎✄ ☞②

✏☛✠❡✁t✝✆♦✁✆✱ ◆♦✳ ✾✶✑✳✒✒✓ ✭✶✾✾✾✮✱ ☛☎❞❡✁✆❝♦✁❡✆ ✄✞✂✄ ✞✂✁✂✆✆✟❡☎✄ ❝❧✂✝✟✆ ✂✁❡ ✂ ✄②✠❡ ♦❢

❞✝✆❝✁✝✟✝☎✂✄✝♦☎ ❝❧✂✝✟✱ s✞❡✁❡ ✄✞❡ ✂❧❧❡❣❡❞ ✞✂✁✂✆✆✝☎❣ ❝♦☎❞☛❝✄ ✝✆ ☞✂✆❡❞ ♦☎ ✂ ❝✂✄❡❣♦✁② ✠✁♦✄❡❝✄❡❞ ☞②

❧✂s ☛☎❞❡✁ ✂☎✄✝✲GLVFULPLQDWLRQ�VWDWXWHV��³✉✂✁✂✆✆✟❡☎✄ ❞♦❡✆ ☎♦✄ t✝♦❧✂✄❡ ❢❡❞❡✁✂❧ ❧✂s ☛☎❧❡✆✆ ✝✄

✝☎t♦❧t❡✆ ❞✝✆❝✁✝✟✝☎✂✄♦✁② ✄✁❡✂✄✟❡☎✄ ♦☎ ✄✞❡ ☞✂✆✝✆ ♦❢ ✁✂❝❡✱ ❝♦❧♦✁✱ ✆❡①✱ ✁❡❧✝❣✝♦☎✱ ☎✂✄✝♦☎✂❧ ♦✁✝❣✝☎✱ ✂❣❡ ♦❢

✹✒ ♦✁ ♦❧❞❡✁✱ ❞✝✆✂☞✝❧✝✄②✱ ♦✁ ✠✁♦✄❡❝✄❡❞ ✂❝✄✝t✝✄② ☛☎❞❡✁ ✄✞❡ ✂☎✄✝✲GLVFULPLQDWLRQ�VWDWXWHV�´���❙✡✡

✞✄✄✠♣✌✌sss✳❡❡♦❝✳❣♦t✌✠♦❧✝❝②✌❞♦❝✆✌✁✂❝❡✲❝♦❧♦✁✳✞✄✟❧★✎❆✓✳

7KH�((2&�JRHV�RQ�WR�VWDWH��LQ�LWV�³4XHVWLRQV�DQG�$QVZHUV�✔✕✖✗✘ ✙✚✛✡ ✚✜✢ ✣✖✤✖✦

'LVFULPLQDWLRQ�LQ�(PSOR\PHQW´��0D\�������

✧✩✪P✫✬✯✰✴✵ ✩✷ ✺✯✵✧✽✯✪✯✰✬✴✯✩✰

❲✿❛❀ ❁✿❂❃❄❅ ❛❇ ❉♠❋❄❂❍❉❏ ❅❂ ❑✿❉❇ ❁❂♠❉❂❇❉ ✿❛❁ ▼❂♠❋❄❛❖❇❉❅ ❛◗❂❃❀

❏❛▼❉❘▼❂❄❂❏ ❅❖❁▼❏❖♠❖❇❛❀❖❂❇❱

❊✟✠❧♦②❡✁✆ ✆✞♦☛❧❞ ✝☎t❡✆✄✝❣✂✄❡ ✂☎❞ ✆❡❡❦ ✄♦ ✁❡✆♦❧t❡ ✂☎② ❝♦✟✠❧✂✝☎✄ ♦❢

❞✝✆❝✁✝✟✝☎✂✄✝♦☎ ☞② ✂☎ ✂✠✠❧✝❝✂☎✄ ♦✁ ❡✟✠❧♦②❡❡✳ ❊✟✠❧♦②❡✁✆ ✆✞♦☛❧❞ ✁❡✟❡✟☞❡✁

✄✞✂✄✱ ✝☎ ✂❧❧ ❝✂✆❡✆✱ ✝✄ ✝✆ ☛☎❧✂s❢☛❧ ✄♦ ✁❡✄✂❧✝✂✄❡ ✂❣✂✝☎✆✄ ✂ s♦✁❦❡✁ s✞♦ ❝♦✟✠❧✂✝☎✆

♦❢ ❞✝✆❝✁✝✟✝☎✂✄✝♦☎ ♦✁ ✠✂✁✄✝❝✝✠✂✄❡✆ ✝☎ ✂☎ ✝☎t❡✆✄✝❣✂✄✝♦☎ ♦❢ ❞✝✆❝✁✝✟✝☎✂✄✝♦☎✳

✭❊✟✠✞✂✆✝✆ ✝☎ ♦✁✝❣✝☎✂❧✮ ❙✡✡ ✞✄✄✠♣✌✌sss✳❡❡♦❝✳❣♦t✌✠♦❧✝❝②✌❞♦❝✆✌q✂☎❞✂❴✁✂❝❡❴❝♦❧♦✁✳✞✄✟❧

▲✝❦❡s✝✆❡✱ ✄✞❡ ❊❊✍❈ ❡✟✠✞✂✆✝♥❡✆ DQ�HPSOR\HU¶V ❞☛✄② ✄♦ ✝☎t❡✆✄✝❣✂✄❡ ❝♦✟✠❧✂✝☎✄✆ ♦❢

GLVFULPLQDWLRQ�LQ�LWV�³4XHVWLRQV�DQG�$QVZHUV�$ERXW�1DWLRQDO�2ULJLQ�'LVFULPLQDWLRQ´�

✭❳❡❝❡✟☞❡✁ ✓✒✒✓✮♣

❲✿❛❀ ❁✿❂❃❄❅ ❛❇ ❉♠❋❄❂❍❉❏ ❅❂ ❑✿❉❇ ❁❂♠❉❂❇❉ ✿❛❁ ▼❂♠❋❄❛❖❇❉❅ ❛◗❂❃❀

❇❛❀❖❂❇❛❄ ❂❏❖❨❖❇ ❅❖❁▼❏❖♠❖❇❛❀❖❂❇❱

36
 ❩❤✐❬ ✐❬ ❜❭❪❫❵❬❭ ❬❭❥❵❫r ❫✈✇ ③④❤❭⑤ ⑥③⑤⑦❬ ③⑥ ❤❫⑤❫❬❬⑦❭✈④ ❫⑤❭ ❫ ⑥③⑤⑦ ③⑥ ❭⑦⑧r③⑨⑦❭✈④ ✇✐❬❪⑤✐⑦✐✈❫④✐③✈ ❫❪④✐③✈❫❜r❭ ❵✈✇❭⑤

❫✈④✐⑩✇✐❬❪⑤✐⑦✐✈❫④✐③✈ r❫❶❬❷ ❫❬ ⑦❫✇❭ ❪r❭❫⑤ ❜⑨ ④❤❭ ❸✈✐④❭✇ ❹④❫④❭❬ ❹❵⑧⑤❭⑦❭ ❺③❵⑤④ ✐✈ ❪❫❬❭❬ ❬❵❪❤ ❫❬ ❻❼❽❾❿➀❽ ➁➂➃❾➄➅➆ ➇➂➄➈➉

➊➁➇ ➃➋ ➌❾➄➆➀➄������8�6�������������³:LWKRXW�TXHVWLRQ��ZKHQ�D�VXSHUY✐❬③⑤ ❬❭❥❵❫rr⑨ ❤❫⑤❫❬❬❭❬ ❫ ❬❵❜③⑤✇✐✈❫④❭ ❜❭❪❫❵❬❭

RI�WKH�VXERUGLQDWH
V�VH[��WKDW�VXSHUYLVRU��GLVFULPLQDWH>V@��RQ�WKH�EDVLV�RI�VH[�´�³FRXUWV�KDYH�XQLIRUPO\�KHOG��DQG�ZH�

❫➍⑤❭❭❷ ④❤❫④ ❫ ⑧r❫✐✈④✐⑥⑥ ⑦❫⑨ ❭❬④❫❜r✐❬❤ ❫ ➎✐③r❫④✐③✈ ③⑥ ❩✐④r❭ ➏➐➐ ❜⑨ ⑧⑤③➎✐✈➍ ④❤❫④ ✇✐❬❪⑤✐⑦✐✈❫④✐③✈ ❜❫❬❭✇ ③✈ ❬❭❥ ❤❫❬ ❪⑤❭❫④❭✇ ❫

KRVWLOH�RU�DEXVLYH�ZRUN�HQYLURQPHQW�´�   
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❊�✁✂♦②❡r✄ ✄☎♦✆✂✝ ✞♥✟❡✄s✞❣❛s❡ ❛♥✝ ✄❡❡❦ s♦ r❡✄♦✂✟❡ ❛♥② ❝♦�✁✂❛✞♥s ♦✥

✝✞✄❝r✞�✞♥❛s✞♦♥ ✐② ❛ ✠♦r❦❡r✡ ❊�✁✂♦②❡r✄ ✄☎♦✆✂✝ r❡�❡�✐❡r s☎❛s ✞♥ ❛✂✂ ❝❛✄❡✄☛

✞s ✞✄ ✆♥✂❛✠✥✆✂ s♦ r❡s❛✂✞❛s❡ ❛❣❛✞♥✄s ❛ ✠♦r❦❡r ✠☎♦ �❛❦❡✄ ❛ ❝♦�✁✂❛✞♥s ♦✥

✝✞✄❝r✞�✞♥❛s✞♦♥ ✞♥ s☎❡ ✠♦r❦✁✂❛❝❡✡

✭❊�✁☎❛✄✞✄ ✞♥ ♦r✞❣✞♥❛✂☞

❙❡❡ ☎ss✁♣✌✌✠✠✠✡❡❡♦❝✡❣♦✟✌✁♦✂✞❝②✌✝♦❝✄✌✴❛♥✝❛✲♥❛s✞♦♥❛✂♦r✞❣✞♥✡☎s�

❆✄ ❛✁✁✂✞❡✝ s♦ s☎✞✄ ❝❛✄❡☛ ■ ❛� s♦✂✝ s☎❛s ▲✞✄❛ ✍✆❡ s❡✄s✞✥✞❡✝ ✞♥ ☎❡r ✝❡✁♦✄✞s✞♦♥ s☎❛s ✄☎❡ ✞✄ ✥✆✂✂② ❛✠❛r❡

RI�,%0¶V�GXW\�WR�IXOO\�LQYHVWLJDWH�DQG�UHPHGLDWH�DOO�FRPSODLQWV�R✥ ✝✞✄❝r✞�✞♥❛s✞♦♥☛ ✠☎✞❝☎ ✞✄

FRQVLVWHQW�ZLWK�,%0¶V�SROLFLHV��

,Q�WKH�³$ERXW�<RXU�-RE´�-XQH������SROLFLHV��,%0�RXWOLQHV�LWV�KDUDVVPHQW��((2��DQG�ZRUNSODFH�

GLYHUVLW\�SROLFLHV����789(//��������7KH�FRPSDQ\�PDLQWDLQV�D�SROLF\�HQWLWOHG�³(TXDO�

2SSRUWXQLW\�´��,Q�WK✞✄ ✁♦✂✞❝②☛ s☎❡ ❝♦�✁❛♥② ✄s❛s❡✄ s☎❛s ✝✞✄❝r✞�✞♥❛s✞♦♥ ❛♥✝ ☎❛r❛✄✄�❡♥s ✐❛✄❡✝ ♦♥

❣❡♥✝❡r☛ ✝✞✄❛✐✞✂✞s②☛ ❛❣❡☛ r❛❝❡☛ ❛♥✝ ♦s☎❡r ✁r♦s❡❝s❡✝ ❝☎❛r❛❝s❡r✞✄s✞❝✄ ❛r❡ ♥♦s ❛✂✂♦✠❡✝ ✞♥ ❛✂✂ s❡r�✄ ❛♥✝

❝♦♥✝✞s✞♦♥✄ ♦✥ ❡�✁✂♦②�❡♥s☛ ✠☎✞❝☎ ✞♥❝✂✆✝❡✄ sr❛♥✄✥❡r✄☛ ✁r♦�♦s✞♦♥✄☛ ☎✞r✞♥❣☛ ✥✞r✞♥❣☛ ❡s❝✡ ❆♥②

HPSOR\HH�ZKR�EHOLHYHV�KH�VKH�KDV�EHHQ�D�YLFWLP�RI�DQ\�YLRODWLRQ�RI�,%0¶V�HTXDO�RSSRUWXQLW\�

SROLFLHV�LV�DGYLVHG�WR�WDON�WR�D�PDQDJHU�RU�EULQJ�WKH�FRPSODLQW�WKURXJK�DQ\�RI�,%0¶V�

❝♦��✆♥✞❝❛s✞♦♥ ❝☎❛♥♥❡✂✄✡ ✎☎❡ ✞♥✟❡✄s✞❣❛s✞♦♥ s☎❛s ■❇▼ ✞✄ ❝♦��✞ss❡✝ s♦ ✆♥✝❡rs❛❦✞♥❣ ✞✄ ♦✆s✂✞♥❡✝ ✞♥

LWV�³+DUDVVPHQW�DQG�,QDSSURSULDWH�%HKDYLRU´�SROLF\���&RPPXQLFDWLRQ�FKDQQHOV�LQFOXGH�WKH�&	$�

✁r♦❝❡✄✄✡

●✞✟❡♥ s☎❡ ✁♦s❡♥s✞❛✂ ✂❡❣❛✂ r❛�✞✥✞❝❛s✞♦♥✄ ♦✥ ✥❛✞✂✞♥❣ s♦ ❛✝✝r❡✄✄ ❝♦�✁✂❛✞♥s✄ s☎❛s ✞♥❝✂✆✝❡

✝✞✄❝r✞�✞♥❛s✞♦♥☛ ☎❛r❛✄✄�❡♥s ♦r r❡s❛✂✞❛s✞♦♥☛ s☎❡ ✞�✁♦rs❛♥❝❡ ♦✥ ❝♦rr❡❝s✂② ✝❡✥✞♥✞♥❣ s☎❡ ✄❝♦✁❡ ♦✥ s☎❡

✞♥✟❡✄s✞❣❛s✞♦♥ ❝❛♥♥♦s ✐❡ ♦✟❡r✲❡�✁☎❛✄✞✏❡✝✡ ❆✄ ❡①✁✂❛✞♥❡✝ ✥✆rs☎❡r ✐❡✂♦✠♣

2QH�RI�WKH�LQYHVWLJDWRU¶V�NH\�MREV�ZLOO�EH�WR�PDNH�VXUH�WKDW�KH�RU�VKH�

✆♥✝❡r✄s❛♥✝✄ s☎❡ ✄❝♦✁❡ ♦✥ s☎❡ ✞♥✟❡✄s✞❣❛s✞♦♥✡ ✎☎✞✄ ❝❛♥ ✐❡ ✝♦♥❡ ✞✄ ✄❡✟❡r❛✂

✠❛②✄✡ ●❡♥❡r❛✂✂②☛ ❛ ❝♦♥✟❡r✄❛s✞♦♥ ✠✞s☎ s☎❡ ✁❡r✄♦♥ r❡✴✆❡✄s✞♥❣ s☎❡

✞♥✟❡✄s✞❣❛s✞♦♥ ✠✞✂✂ ❣✞✟❡ s☎❡ ✞♥✟❡✄s✞❣❛s♦r ❛♥ ✞✝❡❛ ♦✥ s☎❡ �❛ss❡r✄ s♦ ✐❡

✞♥❝✂✆✝❡✝✡ ❆✝✝✞s✞♦♥❛✂✂②☛ ❛s s☎❡ ♦✆s✄❡s ♦✥ s☎❡ ✞♥✟❡✄s✞❣❛s✞♦♥ s☎❡ ✞♥✟❡✄s✞❣❛s♦r

✄☎♦✆✂✝ r❡✟✞❡✠ ❛♥② r❡✂❡✟❛♥s s☎r❡✄☎♦✂✝ ✝♦❝✆�❡♥s✄✡ ●❡♥❡r❛✂✂②☛ s☎✞✄ ❝❛♥

✞♥❝✂✆✝❡ ❛ ✠r✞ss❡♥ ❝♦�✁✂❛✞♥s☛ ✞✥ s☎❡r❡ ✞✄ ♦♥❡☛ r❡✂❡✟❛♥s ❝♦�✁❛♥② ✁♦✂✞❝✞❡✄ ❛♥✝

✝♦❝✆�❡♥s✄ ✥r♦� ✁❡r✄♦♥♥❡✂ ✥✞✂❡✄☛ ❛�♦♥❣ ♦s☎❡r s☎✞♥❣✄✡

✑✒✒ ❲♦r❦✁✂❛❝❡ ,QYHVWLJDWLRQV��8QGHUVWDQGLQJ�6WDQGDUG�3UDFWLFH�´�E\�0LFKDHO�$��5REELQV�DQG�

❏✆✂✞❡ ❇✡ ✳❛♥♦✠☛ ✓❆ ▲❛✐♦r ✔ ❊�✁✂♦②�❡♥s ❇✆✂✂❡s✞♥ ✭❏✆♥❡ ✕✖✗✖☞✡

❲✞s☎ ❛ ✄♦✂✞✝ ✆♥✝❡r✄s❛♥✝✞♥❣ ♦✥ s☎❡ ✞✄✄✆❡✄ s♦ ✐❡ ✞♥✟❡✄s✞❣❛s❡✝☛ s☎❡ ❡�✁✂♦②❡r ✄☎♦✆✂✝ ❡♥❣❛❣❡ ✞♥ s❛❦✞♥❣

❛✁✁r♦✁r✞❛s❡ ✄s❡✁✄ ✞♥ ✥✆rs☎❡r❛♥❝❡ ♦✥ ❛♥ ❡✥✥❡❝s✞✟❡ ✞♥✟❡✄s✞❣❛s✞♦♥ ❛♥✝ ✁r❡✁❛r✞♥❣ ❛ ✄sr❛s❡❣②✡ ✑✒✒ ❆❲■

●✆✞✝✞♥❣ ✘r✞♥❝✞✁✂❡ ◆♦✡ ✹✡ ✎☎✞✄ r❡✴✆✞r❡✄ s☎❡ ❡�✁✂♦②❡r s♦ ❝♦♥✄✞✝❡r ✠☎❛s ✝♦❝✆�❡♥s✄ ✄☎♦✆✂✝ ✐❡

♦✐s❛✞♥❡✝☛ ✞♥❝✂✆✝✞♥❣ ❡�❛✞✂✄☛ ✁♦✂✞❝✞❡✄ ❛♥✝ ✁r♦❝❡✝✆r❡✄✡ ❆♥♦s☎❡r ✞�✁♦rs❛♥s ✞♥✞s✞❛✂ ✝❡s❡r�✞♥❛s✞♦♥ ✞✄

✠☎♦ ✠✞✂✂ ✐❡ ✞♥s❡r✟✞❡✠❡✝☛ ✞♥ ✠☎❛s ♦r✝❡r ❛♥✝ ✥♦r ✠☎❛s ✁✆r✁♦✄❡✡ ●❡♥❡r❛✂ ✂✞♥❡✄ ♦✥ ✞♥✴✆✞r② ✄☎♦✆✂✝

❛✂✄♦ ✐❡ ♦✆s✂✞♥❡✝ ✞♥ ❛✝✟❛♥❝❡ ✐❡✥♦r❡ ✞♥s❡r✟✞❡✠✄ ✐❡❣✞♥☛ ❛✄ ✞s ✞✄ ❝r✆❝✞❛✂ s♦ ❡♥✄✆r❡ s☎❛s ❛✂✂ s☎❡
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✼�

✐✁♣✂✄☎✆♥☎ ✝✞✟✠☎✐✂♥✠ ✆✄✟ ✆✠s✟❞ ✆♥❞ ☎✡✆☎ ✐♥☛✂✄✁✆☎✐✂♥ ☞✄✐☎✐☞✆❧ ☎✂ ☎✡✟ ✄✟✠✂❧✞☎✐✂♥ ✂☛ ☎✡✟ ❞✐✠♣✞☎✟ ✐✠

✂♦☎✆✐♥✟❞✌

❋✂❧❧✂✍✐♥✎ ♦✟✠☎ ♣✄✆☞☎✐☞✟✠ ✐♥ ♣❧✆♥♥✐♥✎ ☎✡✟ ✐♥✥✟✠☎✐✎✆☎✐✂♥ ✍✐❧❧ ♣✄✟♣✆✄✟ ☎✡✟ ✐♥✥✟✠☎✐✎✆☎✂✄ ☎✂ ✎✆☎✡✟✄ ☎✡✟

UHOHYDQW�HYLGHQFH���)DLOXUH�WR�GR�WKLV�SODQQLQJ�ZLOO�LPSDFW�WKH�LQYHVWLJDWLRQ�LWVHOI���,QGHHG�$:,¶V�

●✞✐❞✐♥✎ ✏✄✐♥☞✐♣❧✟ ◆✂✌ ��H[SODLQV�WKH�VHHPLQJO\�REYLRXV�SULQFLSOH�WKDW��³>W@KH�LQYHVWLJDWRU�VKRXOG�

JDWKHU�UHOHYDQW�HYLGHQFH�´�KRZHYHU��LI�WKH�VFRSH ✂☛ ☎✡✟ ✐♥✥✟✠☎✐✎✆☎✐✂♥ ✡✆✠ ♥✂☎ ♦✟✟♥ ♣✄✂♣✟✄❧②

❞✟☎✟✄✁✐♥✟❞✑ ✂✄ ✐☛ ✟☛☛✟☞☎✐✥✟ ❧✐♥✟✠ ✂☛ ✝✞✟✠☎✐✂♥✐♥✎ ✍✟✄✟ ♥✂☎ ❞✟✥✟❧✂♣✟❞✑ ☎✡✟ ✐♥✥✟✠☎✐✎✆☎✂✄ ☞✂✞❧❞ ✟✆✠✐❧②

✂✥✟✄❧✂✂s ✄✟❧✟✥✆♥☎ ✟✥✐❞✟♥☞✟✌

❉✂☞✞✁✟♥☎✐♥✎ ☎✡✟ ✐♥✥✟✠☎✐✎✆☎✐✂♥ ✐✠ ✆♥✂☎✡✟✄ ☞✄✞☞✐✆❧ ✠☎✟♣✌ ❙✒✒ ✓✔■ ●✞✐❞✐♥✎ ✏✄✐♥☞✐♣❧✟ ◆✂✌ ✾✌ ✕✡✟

SXUSRVH�RI�GRFXPHQWLQJ�HDFK�VWHS�RI�DQ�LQYHVWLJDWLRQ�LV�WR�³FUHDWH�D�UHOLDEOH�UHFRUG�RI�WKH�

HYLGHQFH�WKH�LQYHVWLJDWRU�UHOLHG�XSRQ�LQ�UHDFKLQJ�ILQGLQJV�´

❖♥☞✟ ✐♥☎✟✄✥✐✟✍✠ ✡✆✥✟ ♦✟✟♥ ☞✂♥❞✞☞☎✟❞ ✆♥❞ ✄✟❧✟✥✆♥☎ ✟✥✐❞✟♥☞✟ ✂♦☎✆✐♥✟❞✑ ☎✡✟ ✐♥✥✟✠☎✐✎✆☎✂✄ ✁✞✠☎

✁✆s✟ ☞✄✟❞✐♦✐❧✐☎② ❞✟☎✟✄✁✐♥✆☎✐✂♥✠ ✆✠ ♥✟☞✟✠✠✆✄②✌ ✔✡✟♥ ☎✡✟✄✟ ✆✄✟ ☞✂♥☛❧✐☞☎✐♥✎ ✥✟✄✠✐✂♥✠ ✂☛ ☎✡✟ ✠✆✁✟

HYHQW��RU�VKLIWLQJ�H[SODQDWLRQV�IRU�D�PDQDJHU¶V�GHFLVLRQ��WKH�LQYHVWLJDWRU�ZLOO�KDYH�WR�ZHLJK�HDFK�

SDUW\¶V�FUHGLELOLW\�
✸✖

✕✞✄♥✐♥✎ ☎✂ ✐♥✥✟✠☎✐✎✆☎✐✥✟ ☛✐♥❞✐♥✎✠✑ ✐☎ LV�ZHOO�VHWWOHG�WKDW�³>D@Q�LQYHVWLJDWRU¶V�ILQGLQJV�VKRXOG�EH�

FRQVLVWHQW�ZLWK�WKH�VFRSH�RI�WKH�LQYHVWLJDWLRQ�DV�GHILQHG�E\�WKH�HPSOR\HU�´��7KLV�EHVW�SUDFWLFH�

✡✆✄s✟♥✠ ♦✆☞s ☎✂ ☎✡✟ ✐♥✥✟✠☎✐✎✆☎✐✂♥ ♣❧✆♥♥✐♥✎✑ ✍✡✟✄✟ ☎✡✟ ✐♥✥✟✠☎✐✎✆☎✂✄ ✁✞✠☎ ✐❞✟♥☎✐☛② ✆♥❞ ❞✟☛✐♥✟ ☎✡✟

✠☞RSH�RI�WKH�LQYHVWLJDWLRQ���$V�$:,�H[SODLQV��³,Q�PDQ\�ZRUNSODFH�LQYHVWLJDWLRQV��WKH�DSSURSULDWH�

VWDQGDUG�RI�HYLGHQFH�ZLOO�EH�µWKH�SUHSRQGHUDQFH�RI�WKH�HYLGHQFH¶�VWDQGDUG��QDPHO\��ZKHWKHU�DIWHU�

✍✟✐✎✡✐♥✎ ✆❧❧ ✂☛ ☎✡✟ ✟✥✐❞✟♥☞✟✑ ✐☎ ✐✠ ✁✂✄✟ ❧✐s✟❧② ☎✡✆♥ ♥✂☎ ☎✡✆☎ ☎✡H�DOOHJHG�FRQGXFW�RFFXUUHG�´��❙✒✒

✓✔■ ●✞✐❞✐♥✎ ✏✄✐♥☞✐♣❧✟ ◆✂✌ ✶✗✌

)LQDOO\��$:,¶V�*XLGLQJ�3ULQFLSOH�◆✂✌ ✶✶ ✆❞❞✄✟✠✠✟✠ ☎✡✟ ✟❧✟✁✟♥☎✠ ✂☛ ✆ ✍✄✐☎☎✟♥ ✄✟♣✂✄☎✌ ✓ ✄✟♣✂✄☎

✠✡✂✞❧❞ ✐♥☞❧✞❞✟ ✆ ✠☎✆☎✟✁✟♥☎ ✂☛ ☎✡✟ ✠☞✂♣✟ ✆♥❞ ✐✠✠✞✟✠✌ ✕✡✟ ✐♥✥✟✠☎✐✎✆☎✐✥✟ ♣✄✂☞✟✠✠ ✠✡✂✞❧❞ ♦✟

✟①♣❧✆✐♥✟❞✑ ✆♥❞ ☎✡✟ ✟✥✐❞✟♥☞✟ ✄✟❧✐✟❞ ✞♣✂♥ ♦② ☎✡✟ ✐♥✥✟✠☎✐✎✆☎✂✄ ✠✡✂✞❧❞ ♦✟ ❞✐✠☞✞✠✠✟❞✌ ✕✡✟ ✄✟♣✂✄☎

✠✡✂✞❧❞ ✐❞✟♥☎✐☛② ☎✡✟ ♣✂❧✐☞✐✟✠ ✆☎ ✐✠✠✞✟✑ ☎✡✟ ✟✥✐❞✟♥☎✐✆✄② ✠☎✆♥❞✆✄❞ ✞✠✟❞✑ ✆♥❞ ✆ ✠☎✆☎✟✁✟♥☎ ✂☛ ☎✡✟

☛✐♥❞✐♥✎✠ ✆♥❞ ☞✂♥☞❧✞✠✐✂♥✠✌

✸✖
✘✙♠❡ ❣✉✚✛❡✜✚✢❡✣ ❢✙r ❝r❡✛✚✤✚✜✚✦✧ ❛✣✣❡✣✣♠❡✢✦✣ ✚✢❝✜✉✛❡★

✩✳ ✪✢❤❡r❡✢✦ t✜❛✉✣✚✤✚✜✚✦✧★ ✪✣ ✦❤❡ ✦❡✣✦✚♠✙✢✧ ✤❡✜✚❡✈❛✤✜❡ ✙✢ ✚✦✣ ❢❛❝❡✫ ✬✙❡✣ ✚✦ ♠❛❦❡ ✣❡✢✣❡✫

✷✳ ✬❡♠❡❛✢✙r★ ✬✚✛ ✦❤❡ t❡r✣✙✢ ✣❡❡♠ ✦✙ ✤❡ ✦❡✜✜✚✢❣ ✦❤❡ ✦r✉✦❤ ✙r ✜✧✚✢❣✫

✭✳ ▼✙✦✚✈❡ ✦✙ ❢❛✜✣✚❢✧★ ✬✚✛ ✦❤❡ t❡r✣✙✢ ❤❛✈❡ ❛ r❡❛✣✙✢ ✦✙ ✜✚❡✫

✹✳ ❈✙rr✙✤✙r❛✦✚✙✢★ ✚✣ ✦❤❡r❡ ✇✚✦✢❡✣✣ ✦❡✣✦✚♠✙✢✧ ✮✣✉❝❤ ❛✣ ✦❡✣✦✚♠✙✢✧ ✤✧ ❡✧❡✲✇✚✦✢❡✣✣❡✣✱ t❡✙t✜❡

✇❤✙ ✣❛✇ ✦❤❡ t❡r✣✙✢ ❛❢✦❡r ✦❤❡ ❛✜✜❡❣❡✛ ✚✢❝✚✛❡✢✦✣✱ ✙r t❡✙t✜❡ ✇❤✙ ✛✚✣❝✉✣✣❡✛ ✦❤❡ ✚✢❝✚✛❡✢✦✣

✇✚✦❤ ❤✚♠ ✙r ❤❡r ❛r✙✉✢✛ ✦❤❡ ✦✚♠❡ ✦❤❛✦ ✦❤❡✧ ✙❝❝✉rr❡✛✯ ✙r t❤✧✣✚❝❛✜ ❡✈✚✛❡✢❝❡ ✮✣✉❝❤ ❛✣ ✇r✚✦✦❡✢

GRFXPHQWDWLRQ��WKDW�FRUURERUDWHV�WKH�SDUW\¶V�WHVWLPRQ\"

✺✳ P❛✣✦ r❡❝✙r✛★ ✛✚✛ ✦❤❡ ❛✜✜❡❣❡✛ ❬✇r✙✢❣✛✙❡r❪ ❤❛✈❡ ❛ ❤✚✣✦✙r✧ ✙❢ ✣✚♠✚✜❛r ✤❡❤❛✈✚✙r ✚✢ ✦❤❡ t❛✣✦✫

³❲✙r❦t✜❛❝❡ ✪✢✈❡✣✦✚❣❛✦✚✙✢✣★ ✿QGHUVWDQGLQJ�6WDQGDUG�3UDFWLFH�´�E\�0LFKDHO�$��5REELQV�DQG�-XOLH�%��<DQRZ�
✰✴
❈❆

▲❛✤✙r ✵ ❊♠t✜✙✧♠❡✢✦ ✻✉✜✜❡✦✚✢ ✮❏✉✢❡ ✷✽✩✽✯✳
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,�UHYLHZHG�WKH�VWHSV�WDNHQ�WR�DGGUHVV�0U��7XYHOO¶V�♠✁✂② ❝♦♠✄☎✁✐✂✆s✝ ✞✐✟s✆✠ ✆❤✡ ❝♦♠✄✁✂② ✥✁✐☎✡❞ ✆♦

SURSHUO\�DGGUHVV�DQG�LQYHVWLJDWH�0U��7XYHOO¶V�FODLPV�RI�GLVFULPLQDWRU\�DQG�UHWDOLDWRU\�WUHDWPHQW�

✐✂ ✡✁❝❤ ✁✂❞ ✡✈✡✟② ✐✂s✆✁✂❝✡✝ ✞✉✟✆❤✡✟✠ ■ ✥♦✉✂❞ ✆❤✁✆ ✆❤✡ ❝♦♠✄✁✂② ❞✐❞ ✂♦✆ ✥♦☎☎♦☛ ☞✡s✆ ✄✟✁❝✆✐❝✡s ✥♦✟

✆❤♦✟♦✉t❤ ✐✂✈✡s✆✐t✁✆✐♦✂s ☛✐✆❤ ✟✡t✁✟❞ ✆♦ ✆❤✡ ✁✟✡✁s ✐✆ ❞✐❞ ✐✂✈✡s✆✐t✁✆✡✠ ✄✁✟✆✐❝✉☎✁✟☎② ♦✂ ❞✟✁☛✐✂t ✁✂❞

✟✡✄♦✟✆✐✂t ❝♦✂❝☎✉s✐♦✂s✝

❈✳ ❚✌✍ ❈✎✏✑✒✓✔ ✕✒✖✗✍✘ ✙✎ ✕✎✗✗✎✚ ✛✍✜✙ ✢✣✒✤✙✖✤✍✜ ✒✓✘ ✦✙✜ ✦✓✙✍✣✓✒✗ ✢✎✗✖✤✖✍✜ ✖✓

✙✌✒✙ ✦✙ ✧✖✘ ★✎✙ $FNQRZOHGJH�DQG�,QYHVWLJDWH�0U��7XYHOO¶V�'LVFULPLQDWLRQ�

✒✓✘ ❛✍✙✒✗✖✒✙✖✎✓ ❈✗✒✖✏✜

,�DQDO\]HG�WKH�WKUHH�LQYHVWLJDWLRQV�WKH�FRPSDQ\�XQGHUWRRN������/LVD�'XH¶V�LQYHVWLJDWLRQ�DQG�-XQH�

���������UHSRUW��³'XH�LQYHVWLJDWLRQ´�������0U��0DQGHO¶V�UHYLHZ�DQG�2SHQ�'RRU�L✂✈✡s✆✐t✁✆✐♦✂✠

DQG�6HSWHPEHU����������UHSRUW��0DQGHO�,QYHVWLJDWLRQ������DQG�����0U��0DQGHO¶V�LQYHVWLJDWLRQ�RI�

0U��7XYHOO¶V�IDLOXUH�WR�KLUH�FODLP��DQG�)HEUXDU\���������UHSRUW��0DQGHO�,QYHVWLJDWLRQ�������7KH�

❝♦♠✄☎✁✐✂✆s ☎✡✁❞✐✂t ✆♦ ✡✁❝❤ ♦✥ ✆❤✡s✡ ✐✂✈✡s✆✐t✁✆✐♦✂s ✉✂✡q✉✐✈♦❝✁☎☎② ✟✁✐s✡❞ ❝☎✁✐♠s ♦✥ ❞✐s❝✟✐♠✐✂✁✆✐♦✂

✁✂❞ ✟✡✆✁☎✐✁✆✐♦✂✝ ✞✉✟✆❤✡✟✠ ✆❤✡ ❝♦♠✄✁✂② ✐❞✡✂✆✐✥✐✡❞ ✆❤✡ ✆❤✟✡✡ ✥♦✟✡t♦✐✂t ✐✂✈✡s✆✐t✁✆✐♦✂s ✁s

✐✂✈✡s✆✐t✁✆✐♦✂s ✆❤✡② ❝♦✂❞✉❝✆✡❞✠ s✄✡❝✐✥✐❝✁☎☎②✠ ✐✂✆♦ ❞✐s❝✟✐♠✐✂✁✆✐♦✂ ✁✂❞ ✟✡✆✁☎✐✁✆✐♦✂✝ ✭✩✉✄✄☎✡♠✡✂✆✁☎

❘✡s✄♦✂s✡s ♦✥ ✆❤✡ ✪♦♠✄✁✂② WR�3ODLQWLII¶V�)LUVW�6HW�RI�,QWHUURJDWRULHV��GDWHG�1RYHPEHU�����������

✫✬✮✯

▼② ✁✂✁☎②s✐s ♦✥ ✆❤✡ ❝♦♠✄☎✁✐✂✆s ✁✂❞ ❝♦✂❝☎✉s✐♦✂s ✐✂❞✐❝✁✆✡ q✉✐✆✡ ❝☎✡✁✟☎② ✆❤✁✆ ■❇▼ ✥✁✐☎✡❞ ✆♦

✐✂✈✡s✆✐t✁✆✡ ✭♦✟ ✆❤♦✟♦✉t❤☎② ✐✂✈✡s✆✐t✁✆✡✯✠ ❞♦❝✉♠✡✂✆ ♦✟ ✟✡✄♦✟✆0U��7XYHOO¶V�GLVFULPLQDWLRQ�DQ❞

❤✁✟✁ss♠✡✂✆ ❝☎✁✐♠s✝ ✰❤✟♦✉t❤♦✉✆ ❤✐s s✉☞♠✐ss✐♦✂s✠ ❤✡ ✟✁✐s✡❞ ❞✐s❝✟✐♠✐✂✁✆✐♦✂ ☞✁s✡❞ ♦✂ ✁t✡✠ t✡✂❞✡✟✠

✟✁❝✡✠ ✁✂❞ ❞✐s✁☞✐☎✐✆②✝ ■✂❞✡✡❞✠ ☛✐✆❤ ✟✡t✁✟❞ ✆♦ ✆❤✡ r✉✂✡ ✬✱✠ ✲✱✬✬ ❞✡♠♦✆✐♦✂✠ ❤✡ ✡✈✡✂ ✉s✡❞ ✆❤✡ ☛♦✟❞

³DGYHUVH�DFWLRQ�´�FOHDUO\�LQYRNLQJ�WKH�HPSOR\HU¶V�GXW\�WR�LQYHV✆✐t✁✆✡✠ ✁✂✁☎②③✡ ✁✂❞ ♠✁♥✡ ✁

❞✡✆✡✟♠✐✂✁✆✐♦✂ ✁s ✆♦ ☛❤✡✆❤✡✟ ✆❤✐s ✁❞✈✡✟s✡ ✁❝✆✐♦✂ ☛✁s ✆✁♥✡✂ ♦✂ ✆❤✡ ☞✁s✐s ♦✥ ✁✂② ✁✟✆✐❝✉☎✁✆✡❞

✄✟♦✆✡❝✆✡❞ ❝✁✆✡t♦✟②✝ ■✆ ❞✐❞ ✂♦✆✝

❍✡ ✁☎s♦ ❝☎✁✐♠✡❞ ✟✡✆✁☎✐✁✆✐♦✂ ♠✁✂② ✆✐♠✡s✠ ✐✂ ♠✁✂② ☛✁②s✝ ✴s ✁ ✥✡☛ ✡①✁♠✄☎✡s✠ ❤✡ ✁☎☎✡t✡❞ ✆❤✁✆ ✆❤✡

❝♦♠✄✁✂② ✟✡✆DOLDWHG�E\�UHIXVLQJ�WR�UHPRYH�KLP�IURP�'DQ�)HOGPDQ¶V�GLUHFW�VXSHUYLVLRQ��E\�FXWWLQJ�

♦✥✥ ❤✐s ✁❝❝✡ss ✆♦ ❝♦♠✄✁✂② s②s✆✡♠s✠ ✁✂❞ ☞② ❝✉✆✆✐✂t ♦✥✥ ❤✐s ☞✁❞t✡ ✁❝❝✡ss s♦ ❤✡ ❝♦✉☎❞ ✂♦✆ ✡✈✡✂ ✡✂✆✡✟

✆❤✡ ☞✉✐☎❞✐✂ts✝ ❇✉✆ ✆❤✡ ❝♦♠✄✁✂② ✂✡✈✡✟ ✐✂✈✡s✆✐t✁✆✡❞✠ ❞♦❝✉♠✡✂✆✡❞ ♦✟ ✟✡✄♦✟✆✡❞ ♦✂ ✆❤✡s✡ ❝☎✁✐♠s✝

✰❤✡ ✐✂✈✡s✆✐t✁✆✐♦✂s ❞✐❞ ✂♦✆ ✟✡✁❝❤ ✡✈✡✂ ✆❤✡ ♠✐✂✐♠✁☎ s✆✁✂❞✁✟❞s ♦✥ ✆❤♦✟♦✉t❤✂✡ss✝ ✰❤✡ ✄✟♦✄✡✟

TXHVWLRQV�ZHUH�QRW�DVNHG�DQG�WKH�UHOHYDQW�HYLGHQFH�ZDV�QRW�JDWKHUHG���7KH�FRPSDQ\¶V�UHSRUWV�DUH�

✐✂❝♦♠✄☎✡✆✡✠ ✁✆ ☞✡s✆✠ ✁s ✆❤✡② ✥✁✐☎ ✆♦ ✆✁♥✡ ✐✂✆♦ ✁❝❝♦✉✂✆ ❝♦✂✥☎✐❝✆✐✂t ✡✈✐❞✡✂❝✡ ✁✂❞ ❝♦✂✆✁✐✂ ✂♦

❝♦✂❝☎✉s✐♦✂s ♦✂ ✆❤✡ ✐ss✉✡s ❝☎✡✁✟☎② ✟✁✐s✡❞✝

✹✳ ▲✖✜✒ ✧✵✍✶ ✦✓✷✍✜✙✖❣✒✙✖✎✓ ✸✺✶ ✒✓✘ ✻✵✓✍ ✽✾✶ ✽✿✺✺ ❛✍✑✎✣✙

▼✟✝ ✰✉✈✡☎☎ ✉✂❞✡✂✐✁☞☎② ✟✁✐s✡❞ ❞✐s❝✟✐♠✐✂✁✆✐♦✂ ✐✂ ❤✐s ✥✐✟s✆ ❝♦♠✄☎✁✐✂✆ ✆♦ ✆❤✡ ❝♦♠✄✁✂② ✁✂❞✠

✉✂❞✡✂✐✁☞☎②✠ ✆❤✡ ❝♦♠✄✁✂② ✥✁✐☎✡❞ ✆♦ ✁❞❞✟✡ss ✐✆✝ ✰❤✐s ✥✁✐☎✉✟✡ ♠✡✁✂✆ ✆❤✁✆ ✟✡☎✡✈✁✂✆ ✡✈✐❞✡✂❝✡ ☛✡✂✆

✐t✂♦✟✡❞✝ ■✆ ✁☎s♦ ♠✡✁✂✆ ✆❤✁✆ ✄♦✆✡✂✆✐✁☎☎② ❞✐s❝✟✐♠✐✂✁✆♦✟② ❝♦✂❞✉❝✆ ☛✡✂✆ ✉✂✁☞✁✆✡❞ ✁✂❞ ✉✂✟✡♠✡❞✐✁✆✡❞✝

▼✟✝ ✰✉✈✡☎☎ ♠✁❞✡ ❤✐s ❝☎✁✐♠ ♦✥ ❞✐s❝✟✐♠✐✂✁✆✐♦✂ ✡①✄☎✐❝✐✆☎② ✐✂ ❤✐s r✉✂✡ ✬❀✠ ✲✱✬✬ ✡♠✁✐☎ ✆♦ ❁✁✂

✞✡☎❞♠✁✂✠ ❂✡☎☎✐❃✁✂✂ ▼❝✪✁☞✡✠ ✁✂❞ ❁✐✁✂✡ ✴❞✁♠s✝ ■✂ ✆❤✁✆ ☛✟✐✆✐✂t✠ ❤✡ ✡①✄✟✡ss✡s ❤✐s ♦✄✐✂✐♦✂ ✆❤✁✆ ❤✐s
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❞✁♠✂✄✐✂☎ ✆✝s ❞✞✁ ✄✂ ✥✁☎❞✁r ✝☎❞ ✝✥✁✱ ✆✐✄✟ ✄✁☎✄✝✄✐♥✁ ✟✐☎✄s ✂✠ r✝❝✁ ❞✐s❝r✐♠✐☎✝✄✐✂☎ ✝☎❞ r✁✄✝t✐✝✄✐✂☎✳

❍✁ s✄✝✄✁s ✄✟✝✄ ❙✞✉✝✄✟✝ ✡✐☛✝r✱ ✆✟✂ r✁♣t✝❝✁❞ ✟✐♠✱ t✝❝❦✁❞ ✄✟✁ ✁❞✞❝✝✄✐✂☎✝t ❞✁✥r✁✁s ✝☎❞ r✁t✁♥✝☎✄

✆✂r❦ ✁①♣✁r✐✁☎❝✁ ✄✟✝✄ ✟✁ ✟✝❞✱ ✝☎❞ ✄✟✞s ✟✝❞ ✐☎✠✁r✐✂r ☞✞✝t✐✠✐❝✝✄✐✂☎s✳ ❍✁ ✁①♣r✁sst② ♣✂✐☎✄✁❞ ✂✞✄ ✄✟✝✄

✡s✳ ✡✐☛✝r ✆✝s s✂♠✁✂☎✁ ✂✠ ✝ ❞✐✠✠✁r✁☎✄ ✥✁☎❞✁r ✝☎❞ ✂☎✁ ✆✟✂ ✐s ♠✞❝✟ ②✂✞☎✥✁r ✄✟✝☎ ✟✐♠✳ ❍✁ s✄✝✄✁❞

✄✟✝✄ ✄✟✁ ✝❞♥✁rs✁ ✉✂✌ ✝❝✄✐✂☎ ❝r✁✝✄✁❞ D�³SULPD�IDFLH�FDVH��DQG�HYHQ�VWURQJHU��IRU�GLVFULPLQDWLRQ�RQ�

WKH�JURXQGV�RI�ERWK�DJH�DQG�VH[«´��✭✍❯✎❊▲▲ ✏✑✺✲✏✑✑✷

,W�DSSHDUV�WKH�VFRSH�RI�0V��'XH¶V�LQYHVWLJDWLRQ�FRQVLVWHG�RI�WKUHH�����LVVXHV���:KHWKHU�0U��7XYHOO�

ZDV�³GHIDPHG´�LQ�FRQQHFWLRQ�ZLWK�WKH�([FHt ✥r✝♣✟✐❝s ✐ss✞✁✱ ✆✟✁✄✟✁r ✟✁ ✆✝s ❞✁♠✂✄✁❞ ✌✁❝✝✞s✁ ✂✠

✐✄✱ ✝☎❞ ✆✟✁✄✟✁r ✟✁ ✝❝✄✁❞ ✐☎✝♣♣r✂♣r✐✝✄✁t② ✌② ✄✝❦✐☎✥ ♣✝♣✁rs ✠r✂♠ ✒✝☎ ❋✁t❞♠✝☎ ✝☎❞ ✌✁❝✂♠✐☎✥

✝☎✥r② ✝✌✂✞✄ ✐✄✳ ❙✐✥☎✐✠✐❝✝☎✄t②✱ ✄✟✁ s❝✂♣✁ ✓✔✓ ✕♦✖ ✐☎❝t✞❞✁ ✄✟✁ ❞✐s❝r✐♠✐☎✝✄✐✂☎ ✂r r✁✄✝t✐✝✄✐✂☎ ❝t✝✐♠s

✄✟✝✄ ✡r✳ ✍✞♥✁tt r✝✐s✁❞ ± ✝☎❞ ✐✄ s✟✂✞t❞ ✟✝♥✁✳

)DLOXUH�WR�LQYHVWLJDWH�0U��7XYHOO¶V�FODLP�WKDW�WKH�GHPRWLRQ�ZDV�GLVFULPLQDWRU\�XQGHUPLQHV�WKH�

♥✝t✐❞✐✄② ✂✠ ✄✟✐s ✐☎♥✁s✄✐✥✝✄✐✂☎✱ ✁s♣✁❝✐✝tt② ✆✟✁r✁ ✟✁ ✐☎✝r✥✞✝✌t② ✐❞✁☎✄✐✠✐✁❞ ✐✄ ✝s s✞❝✟ ✝s ✁✝rt② ✝s ✗✞☎✁

✶�✱ ✏�✶✶✳ ✍✟✐s ✄r✐✥✥✁r✁❞ ✄✟H�FRPSDQ\¶V�OHJDO�GXW\�WR�DVVHVV�WKH�FRQGXFW�LQ�OLJKW�RI�WKH�ODZ���1RW�

✂☎t② ✄✟✝✄✱ ✌✞✄ ✡r✳ ✍✞♥✁tt ❞✐r✁❝✄t② ♣✂✐☎✄✁❞ ✄✟✁ ❝✂♠♣✝☎② ✄✂ ✐✄s ✂✆☎ ♣✂t✐❝② ✐❞✁☎✄✐✠②✐☎✥ ✝❝✄✐✂☎s t✐❦✁

✄✟✐s ✝s ♣✂✄✁☎✄✐✝tt② ❞✐s❝r✐♠✐☎✝✄✂r② ✝❝✄s✳ ■☎ ✟✐s ✗✞☎✁ ✶� ✁♠✝✐t✱ ✟✁ ✆r✂✄✁ ✄✟✝✄ ✟✁ ❝✂☎s✐❞✁r✁❞ ✄✟✁

✄r✝☎s✠✁r D�³GHPRWLRQ´�VSHFLILFDOO\�EHFDXVH�,%0�FRQVLGHUV�DQ�³XQGHVLUDEOH�UHDVVLJQPHQW´�WR�EH�D�

WDQJLEOH�DGYHUVH�HPSOR\PHQW�DFWLRQ��DFFRUGLQJ�WR�LWV�³+DUDVVPHQW�DQG�,QDSSURSULDWH�%HKDYLRU´�

♣✂t✐❝②✳ ✭✍❯✎❊▲▲ ✑✑✷

❲✐✄✟ ✄✟✐s ✐☎✠✂r♠✝✄✐✂☎✱ ✌✁s✄ ♣r✝❝✄✐❝✁s ✠✂r ❝✂☎❞✞❝✄✐☎✥ ✐☎♥✁s✄✐✥✝✄✐✂☎s r✁☞✞✐r✁❞ ✡s✳ ✒✞✁ ✄✂ r✁✠✁r ✄✂

✄✟✝✄ ♣✂t✐❝②✱ ❝✝r✁✠✞tt② ✁①✝♠✐☎✐☎✥ ✐✄✳ ✘✙✙ $:,¶V�*XLGLQJ�3ULQFLSOH�◆✂✳ ✶✳ ■ s✁✁ ☎✂ ✁♥✐❞✁☎❝✁ ✐☎ ✟✁r

☎✂✄✁s ✄✟✝✄ s✟✁ ❞✐❞ ✁①✝♠✐☎✁ ✄✟✁ ♣✂t✐❝② ✌✞✄✱ ✐✠ s✟✁ ❞✐❞✱ s✟✁ ✁☎✄✐r✁t② ✠✝✐t✁❞ ✄✂ ❝✂tt✁❝✄ ✄✟✁ ✁♥✐❞✁☎❝✁

☎✁❝✁ss✝r② ✄✂ ♠✝❦✁ ✝ ❞✁✄✁r♠✐☎✝✄✐✂☎ ✞☎❞✁r ✄✟✁ ✝♣♣t✐❝✝✌t✁ s✄✝☎❞✝r❞s✳

✡r✳ ✍✞♥✁tt ✐❞✁☎✄✐✠✐✁❞ ✄✟✁ ❦✐☎❞s ✂✠ ✁♥✐❞✁☎❝✁ ✄✟✝✄ ✆✂✞t❞ ✌✁ r✁t✁♥✝☎✄✱ ✐☎ ✟✐s ✗✞☎✁ ✶✺✱ ✏�✶✶ ✁♠✝✐t

❞✁s❝r✐✌✐☎✥ ✆✟② ✟✁ ✌✁t✐✁♥✁❞ ✄✟✁ ❞✁♠✂✄✐✂☎ ✄✂ ✌✁ ❞✐s❝r✐♠✐☎✝✄✂r②✳ ❍✁ ✁①♣t✝✐☎✁❞ ✄✟✝✄ ✟✁ ✆✝s

r✁♣t✝❝✁❞ ✆✐✄✟ ✝☎ ✁♠♣t✂②✁✁ ✆✟✂ t✝❝❦✁❞ ✄✟✁ ✁❞✞❝✝✄✐✂☎✝t ❞✁✥r✁✁s ✝☎❞ r✁t✁♥✝☎✄ ✆✂r❦ ✁①♣✁r✐✁☎❝✁

✄✟✝✄ ✟✁ ✟✝❞ ✝☎❞✱ ✄✟✞s✱ ✟✝❞ ✐☎✠✁r✐✂r ☞✞✝t✐✠✐❝✝✄✐✂☎s✳ ❍✁ ✁①♣r✁sst② ♣✂✐☎✄✁❞ ✂✞✄ ✄✟✝✄ ✡s✳ ✡✐☛✝r ✆✝s

s✂♠✁✂☎✁ ✂✠ ✝ ❞✐✠✠✁r✁☎✄ ✥✁☎❞✁r ✝☎❞ ✂☎✁ ✆✟✂ ✐s ♠✞❝✟ ②✂✞☎✥✁r ✄✟✝☎ ✟✐♠✳ ❍✁ ✁①♣t✐❝✐✄t② s✄✝✄✁❞ ✄✟✝✄

WKH�FRPSDQ\�FRXOG�KDYH�UHSODFHG�KLP�³ZLWK�DQRWKHU�SHUVRQ�LQ�KLV�JURXS��$VKLVK�'HE���ZKR�DOVR�

KDV�D�3K'��LV�PDOH��DQG�LV�RYHU����´��+H�VWDWHG�WKDW�UHSODFLQJ�KLP�ZLWK�0U��✒✁✌ ✆✂✞t❞ ✟✝♥✁ ♠✝❞✁

♠✂r✁ s✁☎s✁ ✠r✂♠ ✝ ✌✞s✐☎✁ss s✄✝☎❞♣✂✐☎✄ ✌✁❝✝✞s✁ ✄✟✁ ✆✂r❦ ✡r✳ ✒✁✌ ✆✝s ❞✂✐☎✥ ✆✝s ♠✂r✁

FRPSDWLEOH�ZLWK�0U��7XYHOO¶V�EDFNJURXQG���+H�H[SUHVVO\�VWDWHG�WKDW�WKH�DGYHUVH�MRE�DFWLRQ�

FUHDWHG�D�³SULPD�IDFLH�FDVH��DQG�HYHQ�VWURQJHU��IRU�GLVFULPLQDWLRQ�RQ�WKH�JURXQGV�RI�ERWK�DJH�DQG�

VH[«´

✍✂ ✄✟✁ ✁①✄✁☎✄ ✡s✳ ✒✞✁ ❞✐❞ ❝✂tt✁❝✄ ✁♥✐❞✁☎❝✁ ✝✌✂✞✄ ✄✟✁ ✝❞♥✁rs✁ ✝❝✄✐✂☎✱ ✄✟✂✞✥✟

✞☎❞✂❝✞♠✁☎✄✁❞✱ s✟✁ ✝♣♣✝r✁☎✄t② ❞✐❞ ☎✂✄ ✝☎✝t②☛✁✱ ✝☎❞ ❝✁r✄✝✐☎t② ❞✐❞ ☎✂✄ r✁♣✂r✄✱ ✄✟✝✄ ✁♥✐❞✁☎❝✁✳

❍✁r ☎✂✄✁s t✁✝♥✁ ✄✟✁ ☞✞✁s✄✐✂☎ ✂✠ ❞✐s❝r✐♠✐☎✝✄✐✂☎ ✟✝☎✥✐☎✥✳ ■ t✁✝r☎✁❞ ✄✟✝✄ ✆✟✁☎ ✡s✳ ✒✞✁

✐☎✄✁r♥✐✁✆✁❞ ✗✂✟☎ ✡✁✄☛✥HU��0U��)HOGPDQ¶V�VXSHUYLVRUV��WKH�TXHVWLRQV�ZHUH�IUDPHG���³✚✛

WKH�PRYH�WR�0LFKDHO¶V�WHDP�D�GHPRWLRQ"��'LG�KH�GLVFXVV�ZLWK�:DOW"��3UHIHUUHG�E\�

✜✢✣✖❄´���,%0���������,W�ZDV�DOVR�DFNQRZOHGJHG�WKDW�6XMDWKD�0L]DU�ZDV�³✕♦✖ ✢✛ ✛✤✕✔♦✦

✛✧✔✣✣✤✓❧´���,%0������✲✸★✷ ✭❊♠♣✟✝s✐s ✝❞❞✁❞✷
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❆✁✂✄☎✆✝✄ ❤✄✞ ✥☎✂✞✟ ✂✄✠❤ ✞✈✠✟✞✥✡✞✱ ☛❤☞ ✌✆✞ ❤✞✞♠✠✥✝✁② ✥✞✈✞r ✍❤✡✞r✂✍✠✥✞✟ ✠✂❤ r✞✁✞✈✍✥✡✞ ✍✥✟ ✥✞✈✞r

✍♣♣✁✠✞✟ ✂✄✞ ✞✈✠✟✞✥✡✞ ✂☎ ✂✄✞ ✎✆✞❤✂✠☎✥ ✍✂ ✄✍✥✟☞ ☛☎r✞☎✈✞r✱ ❤✄✞ ❢✍✠✁✞✟ ✞✥✂✠r✞✁② ✂☎ ✂✍❦✞ ✂✄✞ ✥✞①✂ ❤✂✞♣✱

✂✄✍✂ ✠❤✱ ✂☎ ✍❤❦ ✍✥✟ ✍✥❤♥✞r ♥✄✞✂✄✞r ✂✄✞ r✞✍❤☎✥❤ ❢☎r ✂✄✞ ✍✟✈✞r❤✞ ✍✡✂✠☎✥ ♥✞r✞ ✟✠❤✡r✠♠✠✥✍✂☎r② r✞✍❤☎✥❤☞

❋✆r✂✄✞r✱ ☛❤☞ ✌✆✞ ✟✠✟ ✥☎✂ ✆❤✞ ✂✄✞ ✞✈✠✟✞✥✡✞ ❤✄✞ ✟✠✟ ✝✍✂✄✞r ✂☎ r✞✍✡✄ r✞✁✠✍❜✁✞ ✍✥✟ ✡☎✥❤✠❤✂✞✥✂

✡☎✥✡✁✆❤✠☎✥❤☞ ❋☎r ✞①✍♠♣✁✞✱ ☛❤☞ ✌✆✞ ✍♣♣✍r✞✥✂✁② ✂✞❤✂✠❢✠✞✟ ✠✥ ✄✞r ✟✞♣☎❤✠✂✠☎✥ ✂✄✍✂ ❤✄✞ r✞✈✠✞♥✞✟ ☛r☞

.QDEH¶V�✞♠✍✠✁ ✠✥ ♥✄✠✡✄ ✄✞ ✍✡❦✥☎♥✁✞✟✝✞✟ r✍✠❤✠✥✝ ✄✠❤ ✈☎✠✡✞ ✂☎ ✏✆✈✞✁✁☞ ■✥❤✂✞✍✟✱ ❤✄✞ ✍✁❤☎

✍♣♣✍r✞✥✂✁② ✍✡❦✥☎♥✁✞✟✝✞✟ ✂✄✍✂ ❤✄✞ r✞✁✠✞✟ ☎✥ ✍ r✞♣☎r✂ ❢r☎♠ ✍✥☎✂✄✞r ♥✠✂✥✞❤❤✱ ☛r☞ ▲✆❜✍r❤✱ ✂☎

✡☎✥✡✁✆✟✞ ✂✄✍✂ ☛r☞ t✥✍❜✞ ✟✠✟ ✑♦✒ r✍✠❤✞ ✄✠❤ ✈☎✠✡✞☞ ✏✄✠❤ ✠❤ ✎✆✠✂✞ ✟✠❢❢✠✡✆✁✂ ✂☎ r✞✡☎✥✡✠✁✞ ♥✠✂✄ ✄✞r

❢✆r✂✄✞r ✟✞♣☎❤✠✂✠☎✥ ✂✞❤✂✠♠☎✥②✱ ♥✄✞✥ ❤✄✞ ✍♣♣✍r✞✥✂✁② ✍✟♠✠✂✂✞✟ ✂✄✍✂✱ ♥✄✞✥ ❤✄✞ ✠✥✂✞r✈✠✞♥✞✟ ☛r☞

t✥✍❜✞✱ ✄✞ ✡☎✥❢✠r♠✞✟ ✂✄✍✂ ✄✞ r✍✠❤✞✟ ✄✠❤ ✈☎✠✡✞ ✡☎rr☎❜☎r✍✂✠✥✝ ✄✠❤ ☎♥✥ ♣r✞✈✠☎✆❤ ✞♠✍✠✁☞ ❋✠✥✍✁✁②✱

♥✄✠✁✞ ✠✂ ✍♣♣✞✍r❤ ✂✄✍✂ ☛❤☞ ✌✆✞ ♠✍② ✄✍✈✞ ✍✁❤☎ ✍✟♠✠✂✂✞✟ ✍✂ ✄✞r ✟✞♣☎❤✠✂✠☎✥ ✂✄✍✂✱ ✠✥ ✂✄✞ ✞✥✟✱ ❤✄✞ ✟✠✟

✡☎✥✡✁✆✟✞ ✂✄✍✂ ☛r☞ t✥✍❜✞ r✍✠❤✞✟ ✄✠❤ ✈☎✠✡✞✱ ❤✄✞ ✍✁❤☎ ✂✞❤✂✠❢✠✞✟ ✂✄✍✂ ❤✄✞ ✟☎✞❤ ✥☎✂ r✞✡✍✁✁ r✞♣☎r✂✠✥✝ ✂✄✠❤

✡☎✥✡✁✆❤✠☎✥ ✂☎ ✍✥②☎✥✞☞

0V��'XH�EHJLQV�KHU�-XQH����������HPDLO��UHSRUW�E\�VWDWLQJ��³$V ②☎✆ ❦✥☎♥✱ ■ ♥✍❤ ✍❤❦✞✟ ✂☎

✡☎✥✟✆✡✂ ✍✥ ✠✥✈✞❤✂✠✝✍✂✠☎✥ ✠✥✂☎ ✡☎✥✡✞r✥❤ r✍✠❤✞✟ r✞✝✍r✟✠✥✝ ②☎✆r ✂r✞✍✂♠✞✥✂ ❜② ②☎✆r ♠✍✥✍✝✞r✱ ☛r☞

✌✍✥✠✞✁ ❋✞✁✟♠✍✥☞ ■ ✄✍✈✞ ✡☎♠♣✁✞✂✞✟ ♠② ✠✥✈✞❤✂✠✝✍✂✠☎✥ ✍✥✟ ❢☎✆✥✟ ✂✄✍✂ ✂✄✞r✞ ♥✍❤ ✠✥❤✆❢❢✠✡✠✞✥✂ ❢✍✡✂✆✍✁

LQIRUPDWLRQ�WR�VXSSRUW�\RXU�DOOHJDWLRQV�´ ✭■❇☛ ✽✷✽✓✔ ■✥ ✂✄✞ ✡☎✥✡✁✆❤✠☎✥✱ ☛❤☞ ✌✆✞ ✠✥✟✠✡✍✂✞❤ ✂✄✍✂

WKHUH�ZDV�³QRW�UHDOO\�DQ\WKLQJ�IRU�GHIDPDWLRQ�´�DQG�SHUIRUPDQFH�PDQDJHPHQW�QHHGHG�WR�WDNH�

♣✁✍✡✞✱ ✂✄✞r✞ ♥✍❤ ✥☎ ♣r☎❜✁✞♠✱ ✍✥✟ ☛r☞ ✏✆✈✞✁✁ ♥✍❤ ❢r✞✞ ✂☎ ✁☎☎❦ ❢☎r ✍✥☎✂✄✞r ♣☎❤✠✂✠☎✥ ✠❢ ✄✞ ✟✠✟ ✥☎✂

♥✍✥✂ ✂☎ ❜✞ ✠✥ ✄✠❤ ✞①✠❤✂✠✥✝ r☎✁✞☞ ✭■❇☛ ���▼✕✔

■ ♥✍❤ ✍✟✈✠❤✞✟ ✂✄✍✂ ☛❤☞ ✌✆✞ ✂✞❤✂✠❢✠✞✟ ✍✂ ✄✞r ✟✞♣☎❤✠✂✠☎✥ ✂✄✍✂ ❤✄✞ ✍✟♠✠✂✂✞✟ r✞✡☎✝✥✠✖✠✥✝✱ ❜✆✂ ❢✍✠✁✠✥✝ ✂☎

✠✥✈✞❤✂✠✝✍✂✞✱0U��7XYHOO¶V�FODLPV�RI�GLVFULPLQDWLRQ�DQG��IXUWKHU��GLG�QRW�VHHN�WR�GHWHUPLQH�ZKHWKHU�

☛r☞ ❋✞✁✟♠✍✥ ✄✍✟ ✍ ✄✠❤✂☎r② ☎❢ ✞✥✝✍✝✠✥✝ ✠✥ ✠✥✍♣♣r☎♣r✠✍✂✞ ✡☎♠♠✞✥✂❤ ❜✍❤✞✟ ☎✥ ✍✝✞ ☎r ✝✞✥✟✞r ☎r ✄✍✟

✍ ✄✠❤✂☎r② ☎❢ ✞✥✝✍✝✠✥✝ ✠✥ ✍✝✞ ☎r ✝✞✥✟✞r ✟✠❤✡r✠♠✠✥✍✂✠☎✥☞ ✏✄✠❤ ✍✟♠✠❤❤✠☎✥ ✡☎✥❢☎✆✥✟❤ ♠✞✱ ✍❤ ☛r☞
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❆✡✡☎r✟✠✥✝✁②✱ ✠✂ ✠❤ ✡✁✞✍r ✂✄✍✂ ☛❤☞ ✌✆✞ ✍✡✂✞✟ ✠✥ ✈✠☎✁✍✂✠☎✥ ☎❢ ✡☎♠♣✍✥② ♣☎✁✠✡② ✍✥✟ ❜✞❤✂ ♣r✍✡✂✠✡✞❤ ❜②
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❆♣♣✞✍✁❤ ♣r☎✡✞❤❤✱ ❜② ✍♣♣r☎✍✡✄✠✥✝ ✹✆❤❤✞✁✁ ☛✍✥✟✞✁✱ ✂✄✞ ♣r✞❤✆♠✞✟ ✠✥✟✞♣✞✥✟✞✥✂ ✠✥✈✞❤✂✠✝✍✂☎r ♥✄☎

♥☎✆✁✟ r✞✈✠✞♥ ✂✄✞ ❢✠r❤✂ ✠✥✈✞❤✂✠✝✍✂✠☎✥ ✂✄✍✂ ♥✍❤ ✆✥✟✞r✂✍❦✞✥ ✂☎ ✟✞✂✞r♠✠✥✞ ✠❢ ✂✄✞ r✠✝✄✂ r✞❤✆✁✂ ♥✍❤
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✁☎☎❦✞✟ ❢☎r♥✍r✟ ✂☎ ✍✥ ✍♣♣✞✁✁✍✂✞ r✞✈✠✞♥☞ ❆❤ ✞①♣✁✍✠✥✞✟ ❜✞✁☎♥✱ ✂✄✍✂ ✟✠✟ ✥☎✂ ✄✍♣♣✞✥☞

❊✍r✁② ☎✥✱ ☎✥ ✻✆✁② �✱ ✷✼��✱ ✍✥ ✍♣♣r☎①✠♠✍✂✞✁② ✂♥✞✥✂②✾❢✠✈✞ ✭✷✕✔ ♠✠✥✆✂✞ ✂✞✁✞♣✄☎✥✞ ✡✍✁✁ ✂☎☎❦ ♣✁✍✡✞

❜✞✂♥✞✞✥ ☛r☞ ☛✍QGHO�DQG�0U��7XYHOO���7KLV�ZDV�0U��7XYHOO¶V�ILUVW�RSSRUWXQLW\�WR�WHOO�KLV�VWRU\�

✟✠r✞✡✂✁② ✂☎ ☛r☞ ☛✍✥✟✞✁☞ ❍✍✟ ✂✄✞r✞ ❜✞✞✥ ✍✥② ✎✆✞❤✂✠☎✥ ♥✄✍✂❤☎✞✈✞r ✍❤ ✂☎ ♥✄✞✂✄✞r ✟✠❤✡r✠♠✠✥✍✂✠☎✥

♥✍❤ ☎✥ ✂✄✞ ✂✍❜✁✞ ± ✍✥✟ ✂✄✞r✞ ❤✄☎✆✁✟ ✄✍✈✞ ❜✞✞✥ ✥☎ ✎✆✞❤✂✠☎✥ ✾✾ ☛r☞ ✏✆✈✞✁✁ ♠✍✟✞ ✠✂ ✡✁✞✍r ✂☎ ☛r☞
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❢✁r ✂✄☎❡r ✆✝✞ ✥✂✉✁✟✠✁ ✡☛ ✁☞☛✌ ✍❡☞☞✲❦✄✌✍✄ ✟✌ ✎❡ ✏❡r② ✑✂✒✠ ✂✄☎❡r✲

q✂✁☞✡❢✡❡☎ ✒✌✑♦✁r❡☎ ✟✌ ✑❡✞ ✳✓✌r ❡①✁✑♦☞❡✱ ■ ✠✁✏❡ ✁ ✔✠❤✱ ☛✠❡

GRHVQ¶W��QRW�WR�PHQWLRQ�P\�GHFDGHV�RI�PXFK�PRUH�UHOHYDQW�

❡①♦❡r✡❡✄✒❡✮✞ ✕✠✡☛ ✁✑✌✂✄✟☛ ✟✌ ✁ ♦r✡✑✁ ❢✁✒✡❡ ✒✁☛❡ ❢✌r ☎✡☛✒r✡✑✡✄✁✟✡✌✄

✌✄ ✟✠❡ ✎✁☛❡☛ ✌❢ ✁❣❡✱ ☛❡① ✁✄☎ r✁✒❡✞ ✕✠✡☛ ✡☛ ❡☛♦❡✒✡✁☞☞② ☛✌ ☛✡✄✒❡ ❤✁✄

❬✓❡☞☎✑✁✄♥ ✠✁☛ r❡❢✂☛❡ ✟✌ ☛✟✁✟❡ ✟✌ ✑❡ ✁✄② r❡✁☛✌✄ ✍✠✁✟☛✌❡✏❡r ✳✑✂✒✠

☞❡☛☛ ✒✌✠❡r❡✴✟r✂✟✠❢✂☞✮ ❢✌r ✟✠❡ ☎❡✑✌✟✡✌✄✞

✳✕❯✖❊▲▲ ✗✘✽✮ ✙✠✁✟ ✡☛ ✑✌r❡✱ ✁☛ ❡✁r☞② ✁☛ s✂☞② ✘✱ ▼r✞ ✕✂✏❡☞☞ ❡①♦☞✡✒✡✟☞② ✟✌☞☎ ▼r✞ ▼✁✄☎❡☞ ✟✠✁✟ ✠❡

SHUFHLYHG�'DQ�)HOGPDQ¶V�FRQGXFW�WR�EH�UHWDOLDWRU\�

▼r✞ ▼✁✄☎❡☞ ☎✡☎ ✄✌✟ ♦✂r☛✂❡ ✟✠❡ ✒☞✁✡✑☛ ✌❢ ☎✡☛✒r✡✑✡✄✁✟✡✌✄ ✌r r❡✟✁☞✡✁✟✡✌✄ ✡✄ ✁✄② ✌❢ ✠✡☛ ✡✄✏❡☛✟✡❣✁✟✡✌✄☛

✁✄☎✱ ✍✌r☛❡✱ ✠❡ ✟✌✌❦ ✄✌ ☛✟❡♦☛ ✟✌ ♦r❡✏❡✄✟ ✟✠❡ ✒✌✑♦☞✁✡✄✟ ❢r✌✑ ❡☛✒✁☞✁✟✡✄❣ ± ✁✄☎ ✡✟ ☎✡☎✞ ■✄☎❡❡☎✱ ▼r✞

▼✁✄☎❡☞ ♦☞✁②❡☎ ✁ ✒❡✄✟r✁☞ r✌☞❡ ✡✄ ✟✠❡ ❡✏✌☞✂✟✡✌✄ ✌❢ ✟✠❡ ✒✌✑♦☞✁✡✄✟ ✟✌ ✡✄✒☞✂☎❡ ✁☎☎✡✟✡✌✄✁☞ ✒☞✁✡✑☛ ✌❢

r❡✟✁☞✡✁✟✡✌✄ ✁✄☎ ☎✡☛✒r✡✑✡✄✁✟✡✌✄✞ ✓✌r ❡①✁✑♦☞❡✱ ✟✠❡ s✂☞② ✚ ☛✌✲FDOOHG�³/D]\´�HPDLO��✳■❇▼ ✘✘✘✚�✮ ✱

✍✠✡✒✠ r❡☛✂☞✟❡☎ ✡✄ ✁ ✒✌✂✄☛❡☞✡✄❣ ❡✑✁✡☞ ❢r✌✑ ▼r✞ ✓❡☞☎✑✁✄ ✟✌ ▼r✞ ✕✂✏❡☞☞✱ ☛✠✌✂☞☎ ✠✁✏❡ ✑✁☎❡ ✡✟

✁✎☛✌☞✂✟❡☞② ✒☞❡✁r ✟✌ ▼r✞ ▼✁✄☎❡☞ ✟✠✁✟ ✒✌✄✟✡✄✂❡☎ ✡✄✟❡r✁✒✟✡✌✄ ✎❡✟✍❡❡✄ ▼r✞ ✕✂✏❡☞☞ ✁✄☎ ▼r✞ ✓❡☞☎✑✁✄

✍✌✂☞☎ ✎❡ ✟✠❡ ☛✌✂r✒❡ ✌❢ ❢✂r✟✠❡r ✒✌✑♦☞✁✡✄✟☛✞ ▼r✞ ✕✂✏❡☞☞ ✁☎✏✡☛❡☎ ▼r✞ ▼✁✄☎❡☞ ✟✠✁✟ ✠❡ ♦❡r✒❡✡✏❡☎
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❆✄☎ ✁❣✁✡✄✱ ✍✠❡✄ ▼r✞ ✕✂✏❡☞☞ ✍✁☛ ☎✡☛✒✡♦☞✡✄❡☎ ✌✄ ❆✂❣✂☛✟ ✛✱ �✝✘✘✱ ✠❡ ✁☎✏✡☛❡☎ ▼r✞ ▼✁✄☎❡☞ ✟✠✁✟ ✠❡

♦❡r✒❡✡✏❡☎ ✟✠✡☛ ✁☛ ❢✂r✟✠❡r r❡✟✁☞✡✁✟✡✌✄ ✎② ▼r✞ ✓❡☞☎✑✁✄✞ ❇✂✟ ▼r✞ ▼✁✄☎❡☞✱ ✁❣✁✡✄✱ ☎✡☎ ✄✌✟✠✡✄❣❀ ✁✄☎
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■✄☎❡❡☎✱ ▼r✞ ▼✁✄☎❡☞ ✄✌✟ ✌✄☞② ❢✁✡☞❡☎ ✟✌ ❢✂☞❢✡☞☞ ✠✡☛ ✡✄✏❡☛✟✡❣✁✟✡✏❡ ✒✠✁r✟❡r✱ ✎✂✟ ✠✡☛ ✂✄r❡☛♦✌✄☛✡✏❡✄❡☛☛
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✒✠✁r❣❡☎ ✍✡✟✠ ✡✄✏❡☛✟✡❣✁✟✡✄❣ ✡✟✞
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0U��0DQGHO¶V�UHVSRQVH�WR�WKH�HVFDODWLRQ�RI�WKH�RULJLQDO�FRPSODLQW��RQFH�DJDLQ��KDG�D�VQRZEDOOLQJ�

✝✒✒✝❝✄✏ ✎✡✏ ✎❛♥✓✝✍ ❛✓✑☎✟✝✓ ✎✡✏ ❚✂✑✝✍✍ ✄❤❛✄ ❤✝ ✆♦✂✍✓ ♥♦✄ ✕✝ ✆♦✡❦☎♥✉ ✆☎✄❤ ❤☎✌ ✄♦ ✡✝✟♦✍✑✝ ✄❤✝
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³SURPSWO\´�DGGUHVV�KLV�FRPSODLQWV�DV�UHTXLUHG�E\�WKH�SROLF\��DV�ZHOO�DV�DQ�DGYHUVH�DFWLRQ�EDVHG�
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✡✝✄❛✍☎❛✄☎♦♥✏
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RII�0U��7XYHOO¶V�DFFHVV�WR�☛❛✡✄ ♦✒ WKH�FRPSDQ\¶V�FRPSXWHU�V\VWHP�
✸✘
✎✡✏ ❚✂✑✝✍✍ ☛✝✡❝✝☎✑✝✓ ✄❤☎✟ ❛✟

✡✝✄❛✍☎❛✄☎♦♥ ❛♥✓ ❤✝ ☎♥✒♦✡✌✝✓ ✄❤✝ ❝♦✌☛❛♥② ♦✒ ☎✄ ☎♥ ❛ ✔✝☛✄✝✌✕✝✡ r ❛✓✓✝♥✓✂✌ ✄♦ ❤☎✟ ❝♦✌☛✍❛☎♥✄✏ ✎✡✏
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❝♦✌☛❛♥② ❛♥✓ ✎✡✏ ✎❛♥✓✝✍ ♦♥ ✔✝☛✄✝✌✕✝✡ ✠r✏
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✞✍✄❤♦✂✉❤ ❤✝ ❛☛☛❛✡✝♥✄✍② ✡✝❝♦✉♥☎✜✝✓ ✄❤✝ ❝✍❛☎✌✟ ♦✒ ✓☎✟❝✡☎✌☎♥❛✄☎♦♥✱ ✎✡✏ ✎❛♥✓✝✍ ✒❛☎✍✝✓ ✄♦ ❝♦♥✟☎✓✝✡

RU�DQDO\]H�WKHP���)RU�H[DPSOH��LW�DSSHDUV�WKDW�KH�IDLOHG�WR�FRQVLGHU�0U��7XYHOO¶V�TXDOLILFDWLRQV�LQ�

❝♦✌☛❛✡☎✟♦♥ ✄♦ ✄❤♦✟✝ ♦✒ ✔✂✁❛✄❤❛ ✎☎✜❛✡✱ ✆❤♦ ✡✝☛✍❛❝✝✓ ❤☎✌✱ ♦✡ ✄❤✝☎✡ ✡✝✍❛✄☎✑✝ ❛✉✝ ❛♥✓ ✉✝♥✓✝✡✏ ✢♦✡

✓☎✓ ❤✝ ✓✝✄✝✡✌☎♥✝ ✆❤✝✄❤✝✡ ✎✡✏ ❋✝✍✓✌❛♥ ❤❛✓ ❛ ❤☎✟✄♦✡② ♦✒ ✝♥✉❛✉☎♥✉ ☎♥ ☎♥❛☛☛✡♦☛✡☎❛✄✝ ❝♦✌✌✝♥✄✟

✕❛✟✝✓ ♦♥ ❛✉✝ ♦✡ ✉✝♥✓✝✡ ♦✡ ❤❛✓ ❛ ❤☎✟✄♦✡② ♦✒ ✝♥✉❛✉☎♥✉ ☎♥ ❛✉✝ ♦✡ ✉✝♥✓✝✡ ✓☎✟❝✡☎✌☎♥❛✄☎♦♥✏ ❚❤✂✟ ✆❤☎✍✝

❛❝❦♥♦✆✍✝✓✉☎♥✉ ✄❤✝ ❝✍❛☎✌ ♦✒ ❛✉✝ ✓☎✟❝✡☎✌☎♥❛✄☎♦♥✱ ❝✍✝❛✡✍②✱ ✎✡✏ ✎❛♥✓✝✍ ✓☎✓ ♥♦✄ ☎♥✑✝✟✄☎✉❛✄✝ ☎✄ ♦✡

♦✒✒✝✡ ❛ ❝♦♥❝✍✂✟☎♦♥ ❛✟ ✄♦ ☎✄✟ ✌✝✡☎✄✟✏

■♥ ❛✓✓☎✄☎♦♥✱ ✎✡✏ ✎❛♥✓✝✍ ❛❝❦♥♦✆✍✝✓✉✝✓ ✄❤❛✄ ✎✡✏ ❚✂✑✝✍✍ ❝♦✌☛✍❛☎♥✝✓ ✄❤❛✄ ❤✝ ✆❛✟ ✡✝✄❛✍☎❛✄✝✓ ❛✉❛☎♥✟✄

✒♦✡ ❝♦✌☛✍❛☎♥☎♥✉ ❛✕♦✂✄ ❛✉✝ ✓☎✟❝✡☎✌☎♥❛✄☎♦♥ ❛♥✓ ♦✄❤✝✡ ☎✌☛✡♦☛✝✡ ✄✡✝❛✄✌✝♥✄✏ ✚☎✟ ✡✝☛♦✡✄ ❛✓✓✡✝✟✟✝✓ ✄❤✝

q✂✝✟✄☎♦♥ ♦✒ ✆❤✝✄❤✝✡ ✎✡✏ ❚✂✑✝✍✍ ✆❛✟ ✂♥✒❛☎✡✍② ❛✟❦✝✓ ✄♦ ☛✡♦✑☎✓✝ ❛ ☛✡♦✁✝❝✄ ☛✍❛♥ ✒♦✡ ❤☎✟ ✍❛✟✄ ✄❤✡✝✝

✆✝✝❦✟ ☛✡☎♦✡ ✄♦ ❤☎✟ ✍✝❛✑✝✱ ❛♥✓ ✂♥✒❛☎✡✍② ✉☎✑✝♥ ❛ ✆❛✡♥☎♥✉ ✍✝✄✄✝✡✏ ✚✝ ❛❝❦♥♦✆✍✝✓✉✝✓ ✄❤❛✄ ✎✡✏ ❚✂✑✝✍✍

❝✍❛☎✌✝✓ ✎✡✏ ❋✝✍✓✌❛♥ ✄❤✡✝❛✄✝♥✝✓ ❤☎✌ ❛♥✓ ☎✌☛✡♦☛✝✡✍② ✓☎✟❝☎☛✍☎♥✝✓ ❤☎✌ ✆☎✄❤ ❛ ✆❛✡♥☎♥✉ ✍✝✄✄✝✡✏ ✚✝

❛❝❦♥♦✆✍✝✓✉✝✓ ✄❤❛✄ ✎✡✏ ❚✂✑✝✍✍ ❝♦✌☛✍❛☎♥✝✓ ✄❤❛✄ ▲☎✟❛ ☞✂✝ ✝♥✉❛✉✝✓ ☎♥ ✄❤✝ ❝♦✑✝✡ ✂☛ ♦✒ ✎✡✏

)HOGPDQ¶V�DQG�0U��.QDEH¶V�DFWLRQV�E\�KHU�FRQFOXVLRQ�WKDW�LQVXIILFLHQW�IDFWV�VXSSRUWHG�0U��

7XYHOO¶V�FODLPV���
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✆❡☞✥❧✐✥☞✐✠✁ ✂❧✥✐✡✞✄ st☞ ✌❡ ☛✥✐❧❡♥ ☞✠ ✂✠✁♥t✂☞ ☞✌✥☞ ✥✁✥❧②✞✐✞✝ ✳✌✥☞ ✐✞✄ ✟✌❡✁ ✌❡ ❡①✥✡✐✁❡♥ ☞✌❡

qt❡✞☞✐✠✁✞ ✠☛ t✁☛✥✐✆✁❡✞✞✄ ☎✆✝ ☎✥✁♥❡❧ ♥✐♥ ✁✠☞ ✂✠❧❧❡✂☞ ❡✍✐♥❡✁✂❡ ✁❡✂❡✞✞✥✆② ☞✠ ♥❡☞❡✆✡✐✁❡ ✟✌❡☞✌❡✆ ☞✌❡

DOOHJHG�XQIDLU�GHFLVLRQV�ZHUH�LQ�UHVSRQVH�WR�0U��7XYHOO¶V�HDUOLHU�F✠✡♦❧✥✐✁☞✞ ✠☛ ♥✐✞✂✆✐✡✐✁✥☞✐✠✁✝

❲✐☞✌✠t☞ ✐✁✍❡✞☞✐❣✥☞✐✁❣ ☞✌✐✞ qt❡✞☞✐✠✁✄ ✌❡ ✂✠t❧♥ ✁✠☞ ♦✆✠♦❡✆❧② ✥✞✞❡✞✞ ✟✌❡☞✌❡✆ ☞✌❡ ♥❡✂✐✞✐✠✁✞ ✟❡✆❡

t✁☛✥✐✆ ✐✁ ✥ ❞✎✏✑✒✎✓✎✔✕✖✗✒✘ ✠✆ ✒r✖✕✙✎✕✖✗✒✘ PDQQHU���7KHUHIRUH��0U��0DQGHO¶V�6HSWHPEHU����

FRQFOXVLRQ�WKDW�QR�XQIDLUQHVV�RFFXUUHG�IDLOHG�WR�VDWLVI\�WKH�FRPSDQ\¶V�REOLJDWLRQ�WR�LQYHVWLJDWH����

❋t✆☞✌❡✆✄ ☞✌❡ ✚❡♦☞❡✡s❡✆ ✛✺✄ ✜✢✛✛ ✆❡♦✠✆☞ ♥✐♥ ✁✠☞ ❡✍❡✁ ✂✠✁☞❡✡♦❧✥☞❡ ☞✌❡ ✥♥♥✐☞✐✠✁✥❧ ✂❧✥✐✡✞ ✠☛

♥✐✞✂✆✐✡✐✁✥☞✐✠✁ ✥✁♥ ✆❡☞✥❧✐✥☞✐✠✁ ☞✌✥☞ ☎✆✝ ✳t✍❡❧❧ DGGHG�RQ�GXULQJ�0U��0DQGHO¶V�✠✟✁ ✐✁✍❡✞☞✐❣✥☞✐✠✁✝

☎✆✝ ☎✥✁♥❡❧ ♥✐♥ ✁✠☞ ✥✞✞❡✞✞ ❤✎✏ ✗✣✔ ❞r✑✎✏✎✗✔ ☞✠ ✟✥✐☞ t✁☞✐❧ ☎✆✝ ✳t✍❡❧❧ ✆❡☞t✆✁❡♥ ☛✆✠✡ ✚✳❚ ☞✠

✐✁✍❡✞☞✐❣✥☞❡ ✟✥✞ ✆❡☞✥❧✐✥☞✠✆②✝ ✤❡ ♥✐♥ ✁✠☞ ✥✞✞❡✞✞ ✟✌❡☞✌❡✆ ❤r ✦✎✗✙✕✖r❞ DQ\�RI�WKH�FRPSDQ\¶V�♦✠❧✐✂✐❡✞

✆❡❧✥☞✐✍❡ ☞✠ ✚✳❚ ✠✆ ❋☎▲✧ ✠✆ ☞✌❡ ✧❚✧❆☎✝★✝▲✝ ✂✌✝ ✛✺✛✩ ✪✠✁ ♥✐✞✥s✐❧✐☞② ✥✂✂✠✡✡✠♥✥☞✐✠✁ ✥✁♥ ❧❡✥✍❡

✠☛ ✥s✞❡✁✂❡✮✝ ✤❡ ♥✐♥ ✁✠☞ ❣✥☞✌❡✆ ❡✍✐♥❡✁✂❡ ♦❡✆☞✥✐✁✐✁❣ ☞✠ ✟✌❡☞✌❡✆ ❤✎✏ ✗✣✔ ❞r✑✎✏✎✗✔ ✟✥✞ s✥✞❡♥ ✠✁

0U��7XYHOO¶V�GLVDELOLW\��SHUFHLYHG�GLVDELOLW\�RU�67'�RU�)0/$�VWD☞t✞✝

0U��0DQGHO¶V�6HSWHPEHU����������FRQFOXVLRQV�ZHUH�GUDZQ�ZLWKRXW�LQWHUYLHZLQJ�0U��7XYHOO��DV�

UHTXLUHG�XQGHU�WKH�FRPSDQ\¶V�&	$�SROLF\���+H�DOVR�GLG�QRW�FRQYH\�KLV�ILQGLQJV�WR�0U��7XYHOO�DW�

☞✌✥☞ ☞✐✡❡✄ ♦✆❡✞t✡✥s❧② ✟✥✐☞✐✁❣ ☛✠✆ ☎✆✝ ✳t✍❡❧❧ ☞✠ ✆❡☞t✆✁ ☛✆✠✡ ✚✳❚✝ ✧✞ ✥ ✆❡✞t❧☞✄ ☞✌❡ ✂✠✡♦❧✥✐✁☞✞

✂✠✁☞✐✁t❡♥ ☞✠ ✂✠✡♦✠t✁♥✝ ❖✁ ✚❡♦☞❡✡s❡✆ ✜✜✄ ☛✠✆ ❡①✥✡♦❧❡✄ ☎✆✝ ✳t✍❡❧❧ ♥tss❡♥ ☞✌❡ ✐✁☞❡✆☛❡✆❡✁✂❡ ✟✐☞✌

KLV�DELOLW\�WR�DFFHVV�FRPSDQ\�EXLOGLQJV�DV�³DQWL✲$'$´�EHKDYLRU��HPSKDVL]LQJ�RQFH�DJDLQ�KLV�

✂❧✥✐✡✞ ✠☛ ✆❡☞✥❧✐✥☞✐✠✁ ✥✁♥ ♥✐✞✂✆✐✡✐✁✥☞✐✠✁✝

■✁ ✥ ☛t✆☞✌❡✆ ✂✠✡♦❧✥✐✁☞ ✠✁ ✫✠✍❡✡s❡✆ ✬✄ ✜✢✛✛✄ ☎✆✝ ✳t✍❡❧❧ ✂✠t❧♥ ✁✠☞ ✌✥✍❡ ✡✠✆❡ ✂❧❡✥✆❧② ✥✞✞❡✆☞❡♥ ✌✐✞

✂❧✥✐✡ ☞✌✥☞ ✌❡ ✟✥✞ s❡✐✁❣ ✞ts✉❡✂☞❡♥ ☞✠ ✥❣❡✄ ❣❡✁♥❡✆✄ ✞❡①✄ ✆✥✂❡ ✥✁♥ ♥✐✞✥s✐❧✐☞② ♥✐✞✂✆✐✡✐✁✥☞✐✠✁ ✥✁♥

KDUDVVPHQW�ZKLOH�KH�ZDV�RQ�67'�OHDYH���+H�FDOOHG�LW�³XQUHOHQWLQJ��XQUHSHQWDQW�UHWDOLDWLRQ´�ZKLFK�

EHJDQ�³LPPHGLDWHO\�DIWHU��DQG�SUHFLVHO\�EHFDXVH�RI��WKH�ILOLQJ�RI�>KLV@�GLVFULPLQDWLRQ✲✆✠✠☞❡♥

&	$�FRPSODLQW�´���789(//�������+H�IXUWKHU�VWDWHG�WKDW�KH�³HPSKDWLFDOO\�UDLVHG�WR�HYHU\RQH¶V�

✥☞☞❡✁☞✐✠✁ ☞✌❡ ♥✐✞✂✆✐✡✐✁✥☞✠✆② ✁✥☞t✆❡ ✠☛ ❢✌✐✞✭ ✂✠✡♦❧✥✐✁☞✄ ❡✡♦✌✥✞✐♠✐✁❣ ☛✆✠✁☞✲✥✁♥✲✂❡✁☞❡✆ ☞✌✥☞

GLVFULPLQDWLRQ�ZDV�D�IRXQGDWLRQ�FHQWHUSLHFH�RI�>KLV@�7KHRU\�RI�WKH�&DVH�´���789(//�������+H�

DJDLQ�UHLWHUDWHG�WKDW�0U��0DQGHO¶V�UHIXVDO�WR�SURFHVV�KLV�&	$�FRPSODLQW�ZKLOH�KH�ZDV�RQ�OHDYH�

✥✡✠t✁☞✞ ☞✠ ♥✐✞✂✆✐✡✐✁✥☞✠✆② ✥✁♥ ✆❡☞✥❧✐✥☞✠✆② ☞✆❡✥☞✡❡✁☞✝ ✪✳✯❱✰▲▲ ✱✬✴✮

❚❡✞♦✐☞❡ ☞✌❡ ☛✥✂☞ ☞✌✥☞ ✌✐✞ ❧❡✁❣☞✌② ✆❡♦✠✆☞ ✟✥✞ ✥❧✆❡✥♥② ✟✆✐☞☞❡✁ ✥✁♥ ☛✐✁✥❧✐♠❡♥ ± ✥✁♥ ♥✥☞❡♥ ✚❡♦☞❡✡s❡✆

✛✺✄ ✜✢✛✛ ✲✲ ☎✆✝ ☎✥✁♥❡❧ GLGQ¶W�RIIHU ☞✠ ✐✁☞❡✆✍✐❡✟ ☎✆✝ ✳t✍❡❧❧ t✁☞✐❧ ✫✠✍❡✡s❡✆ ✵✄ ✥✁♥ ✐✁ ✥

✫✠✍❡✡s❡✆ ✛✵✄ ✜✢✛✛ ☞❡❧❡♦✌✠✁❡ ✂✥❧❧ ♦t✆♦✠✆☞❡♥ ☞✠ ♥✠ ☞✌✥☞✝ ✧☞ ☞✌✥☞ ☞✐✡❡✄ ☎✆✝ ☎✥✁♥❡❧ ✆❡✍✐❡✟❡♥ ☞✌❡

✐✞✞t❡✞ t✁♥❡✆ ✐✁✍❡✞☞✐❣✥☞✐✠✁ ✥✁♥ ✥✞✶❡♥ ☎✆✝ ✳t✍❡❧❧ ✐☛ ✌❡ ✌✥♥ ✥✁②☞✌✐✁❣ ☞✠ ✥♥♥✝ ☎✆✝ ✳t✍❡❧❧ ♥✐♥ ✌✥✍❡

✞✠✡❡☞✌✐✁❣ ☞✠ ✥♥♥ ± ³GR]HQV�DQG�GR]HQV�´�,�DP�WROG�KH�VDLG��SDUWLFXODUO\�✌✐✞ ✥♥♥✐☞✐✠✁✥❧ ✂✠✡♦❧✥✐✁☞✞

✠☛ ♥✐✞✂✆✐✡✐✁✥☞✐✠✁ ✥✁♥ ✆❡☞✥❧✐✥☞✐✠✁✝ ✧✂✂✠✆♥✐✁❣ ☞✠ ☎✆✝ ✳t✍❡❧❧✄ ☎✆✝ ☎✥✁♥❡❧ ✆❡✞♦✠✁♥❡♥ ☞✌✥☞ ✌❡

UHIXVHG�WR�LQYHVWLJDWH�DQ\WKLQJ�HOVH�EHFDXVH�³QRWKLQJ�HOVH�ZDV�HOLJLEOH�IRU�LQYHVWLJDWLRQ�E\�

,%0�´���789(//��������7KLV�UHIXVDO�ZDV�FRQWUDU\�WR�EHVW�SUDF☞✐✂❡ ✥✁♥ ✂✠✡♦✥✁② ♦✠❧✐✂②✄ ✟✌✐✂✌

s✠☞✌ ✡✥✁♥✥☞❡ ✐✁✍❡✞☞✐❣✥☞✐✁❣ ✥✁② ✥✁♥ ✥❧❧ ✂❧✥✐✡✞ ✠☛ ♥✐✞✂✆✐✡✐✁✥☞✐✠✁ ✥✁♥ ✆❡☞✥❧✐✥☞✐✠✁✝

✳✌❡ ☛✐✁♥✐✁❣✞ ☎✆✝ ☎✥✁♥❡❧ ✞✌✥✆❡♥ ✟✐☞✌ ☎✆✝ ✳t✍❡❧❧ ✟❡✆❡ t✁✂✌✥✁❣❡♥ s② ☞✌❡ ❡✍❡✁☞✞ ✠✂✂t✆✆✐✁❣

s❡☞✟❡❡✁ ✚❡♦☞❡✡s❡✆ ✛✺ ✥✁♥ ✫✠✍❡✡s❡✆ ✛✵✄ ✜✢✛✛✝ ✳✌❡ ✆❡♦✠✆☞ ✟✥✞ ✥❧✆❡✥♥② ✐✁✥♥❡qt✥☞❡ ☞✠ ✥♥♥✆❡✞✞

☞✌❡ ✂✠✡♦❧✥✐✁☞✞ ☞✌✥☞ ✌✥♥ s❡❡✁ ✆✥✐✞❡♥ ✥✞ ✠☛ ✚❡♦☞❡✡s❡✆ ✛✺✄ ✥✞ ♥✐✞✂t✞✞❡♥ ✥s✠✍❡✝ ✧✁♥ ✐☞ ♥✐♥ ✁✠☞ ❡✍❡✁
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❛tt❡♠✁t t✥ ❛✂✂✄❡ss t❤❡ ❛✂✂❞t❞✥✐❛☎ ✆☎❛❞♠s t❤❛t ✝❡✄❡ ✄❛❞s❡✂ ✞❡t✝❡❡✐ t❤❛t ✂❛t❡ ❛✐✂ t❤❡ t❞♠❡ ✝❤❡✐ t❤❡

✂❡✆❞s❞✥✐ ✝❛s ✆✥✐♦❡②❡✂ t✥ ✟✄r ✠✉♦❡☎☎r

✠✉✄✐LQJ�WR�0U��0DQGHO¶V�1RYHPEHU����������RQH✲s❡✐t❡✐✆❡ ✡❞✐✂❞✐☛ ✥✡ KLV�UHYLHZ�RI�0V��'XH¶V�

❞✐♦❡st❞☛❛t❞✥✐☞ t❤❛t ✄❡✁✥✄t ✝❛s s❞♠❞☎❛✄☎② ✐✥✐✲UHVSRQVLYH���,W�LQ�QR�ZD\�DGGUHVVHG�0U��7XYHOO¶V�

✆☎❛❞♠s ✥✡ ✄❡t❛☎❞❛t❞✥✐ ❛✐✂ ✂❞s✆✄❞♠❞✐❛t❞✥✐r ■✐ ✡❛✆t☞ t❤❞s ❞✐♦❡st❞☛❛t❞✥✐ ☎❡✂ t✥ ✐✥t❤❞✐☛ ♠✥✄❡ t❤❛✐ ❛

EODQNHW�DGRSWLRQ�RI�0U��'XH¶V�IDFWXDO�ILQGLQJV��ZKLFK�LQGLVSXWDEO\�GLG�QRW�LQFOXGH�DQ\�

❡①❛♠❞✐❛t❞✥✐ ✥✄ ❛✐❛☎②s❞s ✥✡ ✂❞s✆✄❞♠❞✐❛t❞✥✐ ✥✄ ✄❡t❛☎❞❛t❞✥✐✌

❆s ✝❡ ✂❞s✆✉ss❡✂☞ ■ ❤❛♦❡ ❞✐♦❡st❞☛❛t❡✂ ②✥✉✄ ✆✥✐✆❡✄✐s☞ ❛✐✂ ✂❡t❡✄♠❞✐❡✂ t❤❛t

♠❛✐❛☛❡♠❡✐t t✄❡❛t❡✂ ②✥✉ ✡❛❞✄☎② ✄❡☛❛✄✂❞✐☛ t❤❡ ✆❤❛✐☛❡ ❞✐ ②✥✉✄ ✝✥✄✍

❛ss❞☛✐♠❡✐t☞ ✂❞s✆❞✁☎❞✐❛✄② ❛✆t❞✥✐s☞ ✁✄✥✎❡✆t ✁☎❛✐ ✄❡q✉❡st ❛✐✂ ✂❛②✲t✥✲✂❛②

❞✐t❡✄❛✆t❞✥✐s ✝❞t❤ ②✥✉r ✏❤❞☎❡ ■ ✍✐✥✝ t❤❞s ❞s ✐✥t t❤❡ ❛✐s✝❡✄ ②✥✉ ❤❛✂ ❤✥✁❡✂☞

✁☎❡❛s❡ ❛✆✆❡✁t ♠② ✞❡st ✝❞s❤❡s ✡✥✄ t❤❡ ✡✉t✉✄❡r

✭✠❯✑❊▲▲ ✒✓✔✓✕ ✟✄r ✟❛✐✂❡☎ ❛✁✁❛✄❡✐t☎② ✂❞✂ ✐✥t ✆✥✐s❞✂❡✄☞ ✞❡✆❛✉s❡ ✟sr ✖✉❡ ✂❞✂ ✐✥t ✆✥✐s❞✂❡✄☞

✝❤❡t❤❡✄ t❤❡ ✗✉✐❡ ✒✘ ❛✂♦❡✄s❡ ❛✆t❞✥✐ ✝❛s ✂❞s✆✄❞♠❞✐❛t❞✥✐ ✞❛s❡✂ ✥✐ ❛☛❡☞ ☛❡✐✂❡✄ ✥✄ ✁✥ss❞✞☎② ✄❛✆❡r

,Q�VXP��0U��0DQGHO¶V�LQYHVWLJDWLRQV�ZHUH�LQVXIILFLHQW�WR�VDWLVI\�WKH�FRPSDQ\¶V�REOLJDWLRQ�WR�

❞✐♦❡st❞☛❛t❡ ✂❞s✆✄❞♠❞✐❛t❞✥✐ ❛✐✂ ✄❡t❛☎❞❛t❞✥✐r ✙❡ ✄✉✞✞❡✄✲VWDPSHG�0V��'XH¶V�ILQGLQJV��ZKLFK�IDLOHG�

t✥ ❛✂✂✄❡ss ✂❞s✆✄❞♠❞✐❛t❞✥✐ ✥✄ ✄❡t❛☎❞❛t❞✥✐r ✙❞s ✚❡✁t❡♠✞❡✄ ✒�☞ ✓✘✒✒ ✄❡✁✥✄t ✥✐ ❤❞s ✛✁❡✐ ✖✥✥✄

❞✐♦❡st❞☛❛t❞✥✐ ✄❡♦❡❛☎❡✂ t❤❛t ❤❡ ✂❞✂ ✐✥t ❞✐♦❡st❞☛❛t❡ ✂❞s✆✄❞♠❞✐❛t❞✥✐ ✞❛s❡✂ ✥✐ ❛☛❡☞ ☛❡✐✂❡✄☞ s❡①☞

✂❞s❛✞❞☎❞t② ✥✄ ✄❛✆❡☞ ❞✐ ❛✐② ✝❛②r ✳✥✄ ✂❞✂ ❤❡ ❞✐♦❡st❞☛❛t❡ ✥✄ ♠❛✍❡ ❛✐② ✡❞✐✂❞✐☛s ✥✐ ❛✐② ✥✡ ✟✄r

7XYHOO¶V�FODLPV�RI�UHWDOLDWLRQ���6SHFLILFDOO\�ZLW❤ ✄❡☛❛✄✂ t✥ ❤❞s ✡❛❞☎✉✄❡ t✥ ❛✂✂✄❡ss ✄❡t❛☎❞❛t❞✥✐☞ ■ ❛♠

DJDLQ�VWUXFN�E\�WKH�LPSDFW�WKH�FRPSDQ\¶V�FKRLFH�RI�0U��0DQGHO�WR�LQYHVWLJDWH�WKH�&RUSRUDWH�

✛✁❡✐ ✖✥✥✄ ✆✥♠✁☎❛❞✐ts ❤❛✂ ✥✐ t❤❡ ✥♦❡✄❛☎☎ ❞✐♦❡st❞☛❛t❞✥✐r ■✐ ✡❛✆t☞ t❤❡ ❡♦✥☎✉t❞✥✐ ✥✡ t❤❡ ✛✁❡✐ ✖✥✥✄

✆✥♠✁☎❛❞✐ts t✥ ❞✐✆☎✉✂❡ ❛✂✂❞t❞✥✐❛☎ ✆☎❛❞♠s ✥✡ ✄❡t❛☎❞❛t❞✥✐ ❛✐✂ ✂❞s✆✄❞♠❞✐❛t❞✥✐ ✆❛✐ ✞❡ ✂❞✄❡✆t☎②

DWWULEXWHG�WR�0U��0DQGHO¶V�UROH�DV�WKH�LQYHVWLJDWRU��

✻✜ ▼✢✜ ▼✣✤✦✧❧★ ✩✤✪✧✫✬✮❣✣✬✮✯✤ ✰✸★ ✣✤✦ ✱✧❜✢✴✣✢✵ ✶★ ✷✹✶✷ ✺✧♣✯✢✬

✛✐ ✗❛✐✉❛✄② ✓✓☞ ✓✘✒✓☞ ✟✄r ✠✉♦❡☎☎ ✡❞☎❡✂ ❛✐✥t❤❡✄ ✛✁❡✐ ✖✥✥✄ ✆✥♠✁☎❛❞✐t☞ ❛☎☎❡☛❞✐☛ t❤❛t ❤❡ ✝❛s

s✉✞✎❡✆t❡✂ t✥ ✂❞s❛✞❞☎❞t② ✂❞s✆✄❞♠❞✐❛t❞✥✐☞ ❞✐✆☎✉✂❞✐☛ ❛ ✂❡✐❞❛☎ ✥✡ ✄❡❛s✥✐❛✞☎❡ ❛✆✆✥♠♠✥✂❛t❞✥✐☞ ❛✐✂

✄❡t❛☎❞❛t❞✥✐ ✝❤❡✐ t❤❡ ✆✥♠✁❛✐② ✡❛❞☎❡✂ t✥ ❤❞✄❡ ❤❞♠ ✡✥✄ t❤❡ ✚✥✡t✝❛✄❡ ❊✐☛❞✐❡❡✄ ✁✥s❞t❞✥✐ ❤❡ ❛✁✁☎❞❡✂

✡✥✄☞ ✁✥st❡✂ ❛s ✚✏●✲✘✼✾✿�❀✔r ✭✠❯✑❊▲▲ ✒✘�✒✕ ✟✄r ✠✉♦❡☎☎ ❡①✁☎❞✆❞t☎② ✆☎❛❞♠❡✂ t❤❛t t❤❡ st❛t❡✂

✄❡❛s✥✐ ✡✥✄ ❤❞s ✄❡✎❡✆t❞✥✐ ✲✲ t❤❛t ❤❡ ❛♦❛❞☎❡✂ ❤❞♠s❡☎✡ ✥✡ ✚✠✖ ✞❡✐❡✡❞ts ✲✲ ✆✥✐st❞t✉t❡✂ ✂❞s✆✄❞♠❞✐❛t❞✥✐

✞❛s❡✂ ✥✐ ❤❞s ✂❞s❛✞❞☎❞t② ❛✐✂ ✝❛s ✄❡t❛☎❞❛t✥✄②r ✭✠❯✑❊▲▲ ✒✘�❀✕ ✠❤❡ ❡♠❛❞☎ ✡✄✥♠ ✟✄r ❁❞♠❡ st❛t❞✐☛

t❤❞s ❛s t❤❡ ✁✄❞♠❛✄② ✄❡❛s✥✐ ✝❛s ✆☎❡❛✄ ❡♦❞✂❡✐✆❡ t❤❛t s❤✥✉☎✂ ❤❛♦❡ ✞❡❡✐ ❡①❛♠❞✐❡✂r
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)XUWKHU��0U��7XYHOO�DOOHJHG�WKDW�WKH�FRPSDQ\�UDQ�DIRXO�RI�WKH�$'$��FLWLQJ�WKDW�³UHDVVLJQPHQW�WR�

D�YDFDQW�SRVLWLRQ´�LV�D�IRUP�RI�DFFRPPRGDWLRQ�VSHFLILFDOO\�FRQWHPSODWHG�XQGHU�WKDW�VWDWXWH���

✭■❇▼ ✶✶✁✂✲�������+H�JRHV�RQ�WR�VWDWH�WKDW�KH�LV�³TXDOLILHG´�IRU�WKH�SRVLWLRQ���+H�HYHQ�SRLQWV�RXW�

ODQJXDJH�IURP�WKH�((2&¶V�(QIRUFHPHQW�*XLGDQFH�RQ�WKH�$'$�WKDW�LW�LV�WKH�HPSOR\HU¶V�± ♥✄☎ ☎❤✆

HPSOR\HH¶V± ✥✆s✝✄♥s✞❜✞✟✞☎② ☎✄ ♥✄☎✞✐② ❛♥ ✆♠✝✟✄②✆✆ ✇✞☎❤ ❛ ✠✞s❛❜✞✟✞☎② ❛❜✄✉☎ ✡❛❝❛♥☎ ✝✄s✞☎✞✄♥s ☎❤❛☎

♠❛② ❜✆ ❛✝✝✥✄✝✥✞❛☎✆t

0U��0DQGHO¶V�)HEUXDU\���������UHSRUW�IUDPHG�WKH�LVVXH�DV�D�FRPSODLQW�E\�0U��7XYHOO�WKDW�KH�ZDV�

³XQIDLUO\�GHQLHG�DQ�RSSRUWXQLW\�DV�D�UHVXOW�RI�KLV�EHLQJ�GLVDEOHG�´��6LJQLILFDQWO\��QR�PHQWLRQ�LV�

♠❛✠✆ ✄✐ ▼✥t ✳✉✡✆✟O¶V�FODLP�RI�UHWDOLDWLRQ���1R�PHQWLRQ�LV�PDGH�RI�DQ\�RWKHU�LVVXH�DERXW�ZKLFK�

▼✥t ✳✉✡✆✟✟ ❝✄♠✝✟❛✞♥✆✠☛ s✉❝❤ ❛s ☎❤✆ ✠✆♥✞❛✟ ✄✐ ✥✆❛s✄♥❛❜✟✆ ❛❝❝✄♠♠✄✠❛☎✞✄♥t
✸✾

✭■❇▼ ✶✶✁☞�✲☞✷✌

❖♥ ✍✆❜✥✉❛✥② ✎☛ ☞✁✶☞☛ ▼✥t ✳✉✡✆✟✟ ❝✄♥☎❛❝☎✆✠ ▼✥t ▼❛♥✠✆✟☛ s☎❛☎✞♥✏ ☎❤❛☎ ❤✆ ❤❛✠ ✥✆❛✝✝✟✞✆✠ ✐✄✥ ☎❤✆

✝✄s✞☎✞✄♥ ☎✄ ✇✄✥❦ ✉♥✠✆✥ r❤✥✞s ✑✞♠✆☛ ❤✞✥✞♥✏ ♠❛♥❛✏✆✥ ✐✄✥ ☎❤✆ ✝✄s✞☎✞✄♥☛ ❛♥✠ ♥✄☎✆✠ ☎❤❛☎ ☎❤✆ ✝✄s✞☎✞✄♥

❤❛✠ ❜✆✆♥ ✥✆✝✄s☎✆✠ ❛♥✠ ✇❛s ✞✠✆♥☎✞❝❛✟ ☎✄ ☎❤✆ ✐✄✥♠✆✥ ✄✝✆♥✞♥✏ ✐✄✥ ✇❤✞❝❤ ❤✆ ✇❛s ✥✆❥✆❝☎✆✠t ✭✳❯✒❊▲▲

✶☞✁�✌ ✍✉✥☎❤✆✥☛ ❤✆ ♥✄☎✆✠ ☎❤❛☎☛ ❛s ✄✐ ✓❛♥✉❛✥② ☞✔☛ ❤✆ ✇❛s ✄♥ ✉♥✝❛✞✠ ✟✆❛✡✆ ❛♥✠ ♥✄☎ ✕✳❚ ✭✇❤✞❝❤ ✇❛s

☎❤✆ ✥✆❛s✄♥ ❤✆ ✇❛s ✥✆❥✆❝☎✆✠ ☎❤✆ ✐✞✥s☎ ☎✞♠✆✌t ✭✳❯✒❊▲▲ ✶☞✁�✌ ▼✥t ▼❛♥✠✆✟ ✠✞✠ ♥✄☎ ✥✆s✝✄♥✠t

▼✥t ✳✉✡✆✟✟ ✥✆❝✆✞✡✆✠ ✐✆✆✠❜❛❝❦ ✞♥ ☎❤✆ ✐✄✥♠ ✄✐ ❛ ☞✲✝❛✥❛✏✥❛✝❤ ✆♠❛✞✟ ✄♥ ✍✆❜✥✉❛✥② ✶✖☛ ☞✁✶☞☛ ✇❤✆✥✆✞♥

▼✥t ▼❛♥✠✆✟ ❛✠✡✞s✆✠ ▼✥t ✳✉✡✆✟✟ ✄✐ ☎❤✆ ✐✄✟✟✄✇✞♥✏✿

■ ❤❛✡✆ ✟✄✄❦✆✠ ✞♥☎✄ ☎❤✆ ❝✄♠✝✟❛✞♥☎ ②✄✉ ♠❛✠✆ ☎❤❛☎ ②✄✉ ✇✆✥✆ ✠✆♥✞✆✠ ❛♥

✄✝✝✄✥☎✉♥✞☎② ❛s ❛ ✥✆s✉✟☎ ✄✐ ❜✆✞♥✏ ✠✞s❛❜✟✆✠t ❍❛✡✞♥✏ ✠✄♥✆ s✄☛ ■ ❝❛♥ ❛✠✡✞s✆

☎❤❛☎ ☎❤✆ ✠✆❝✞s✞✄♥ ✇❛s ♥✄☎ ❜✆❝❛✉s✆ ✄✐ ❛ ✠✞s❛❜✞✟✞☎②t

✭✳❯✒❊▲▲ ✶☞✶✂✌ ❍✆ ♠❛❦✆s ♥✄ ♠✆♥☎✞✄♥ ✄✐ ☎❤✆ ✍✆❜✥✉❛✥② ✶☛ ☞✁✶☞ ✇✥✞☎☎✆♥ ✥✆✝✄✥☎t ■☎ ✞s ✉♥❦♥✄✇♥ ✞✐

▼✥t ▼❛♥✠✆✟ ✟✄✄❦✆✠ ✞♥☎✄ ▼✥t 7XYHOO¶s ✥✆❥✆❝☎✞✄♥ ✐✄✥ ☎❤✆ ✐✞✥s☎ ✄✥ s✆❝✄♥✠ ✝✄s☎✞♥✏ ✄✥ ❜✄☎❤t

❉✗ 7KH�&RPSDQ\¶V�)DLOXUH�WR�$SSO\�%HVW�3UDFWLFHV�❲✘✙✚ ✛✜❣✢✣✤ ✙♦ ✦✣✗

7XYHOO¶V�&ODLP�RI�'LVDELOLW\�'LVFULPLQDWLRQ�DQG�5HWDOLDWLRQ�0HDQW�✙✚✢✙ ✙✚✜

❈♦✧★✩✢✘✪✙✫ ❲✜✣✜ ✬♦✙ ✮✯✩✩✰ ✱✪✴✜✫✙✘❣✢✙✜✤✵ ✙✚✜ ✛✜✩✜✴✢✪✙ ✹✴✘✤✜✪✺✜ ❲✢✫ ✬♦✙

●✢✙✚✜✣✜✤✵ ✢✪✤ ✙✚✜ ❈♦✪✺✩✯✫✘♦✪✫ ✛✜✢✺✚✜✤ ❲✜✣✜ ✬♦✙ ✻✢✫✜✤ ♦✪ ❈✣✜✤✘✼✩✜

✹✴✘✤✜✪✺✜ ❆✪✢✩✰③✜✤ ❞♦✣ ✮✢✺✙✯✢✩ ✢✪✤ ❀♦❣✘✺✢✩ ❈♦✪✫✘✫✙✜✪✺✰

,Q�P\�RSLQLRQ��WKH�FRPSDQ\¶V�IDLOXUH�WR�FRPSO\�ZLWK�EHVW�SUDFWLFHV�DQG�LWV�RZQ�SROLF\�ZDV�

✆✏✥✆✏✞✄✉s ✇✞☎❤ ✥✆✏❛✥✠ ☎✄ ☎❤✆ ☎❤✞✥✠ ✞♥✡✆s☎✞✏❛☎✞✄♥ ± ☎❤✆ ✄♥✟② ✄♥✆ ☎❤❛☎ ✠✞✠ ✝✉✥✝✄✥☎ ☎✄ ✞♥✡✆s☎✞✏❛☎✆

✠✞s❝✥✞♠✞♥❛☎✄✥② ☎✥✆❛☎♠✆♥☎t ✳❤✞s ✞♥✡✆s☎✞✏❛☎✞✄♥☛ ❝✄♥✠✉❝☎✆✠ ❜② ▼✥t ▼❛♥✠✆✟��DGGUHVVHG�0U��7XYHOO¶V�

❛ss✆✥☎✞✄♥ ☎❤❛☎ ☎❤✆ ❝✄♠✝❛♥② ✠✞s❝✥✞♠✞♥❛☎✆✠ ❛✏❛✞♥s☎ ❤✞♠ ✄♥ ☎❤✆ ❜❛s✞s ✄✐ ✠✞s❛❜✞✟✞☎②❁✕✳❚ ❛♥✠ ✐❛✞✟✆✠ ☎✄

❛❝❝✄♠♠✄✠❛☎✆ ❤✞♠ ✇❤✆♥ ✞☎ ✠✆♥✞✆✠ ❤✞s ❛✝✝✟✞❝❛☎✞✄♥ ✐✄✥ ❛ ☎✥❛♥s✐✆✥ ☎✄ ❜✆ ❛ ✕✄✐☎✇❛✥✆ ❊♥✏✞♥✆✆✥ ✐✄✥

&KULV�.LPH¶V�WHDP���

39
 ❙❂❂ ❃❄❅❋ ❏❑ ◆P ◗❂❡❃◗❘❱❳❡0U��0DQGHO¶V�LQYROYHPHQW�LQ�WKH�UHDVRQDEOH�DFFRPPRGDWLRQ�GLVFXVVLRQV��ZKLFK�DOVR�

❅❨❋❩❄❘ ❨❃❬❂ ❘❱❅q❩❃❄❱❢❱❂❘ ❭◗❪ ❭❃❳❘❂❄ ❢◗❋❫ ❱❳❬❂❅❴❱❡❃❴❱❳❡ ❴❨❱❅ ❘❂❵❱❅❱❋❳❧ ❃❅ ❨❂ ♣❃◗❴❱❵❱♣❃❴❂❘ ❱❳ ❱❴❅ ❫❃✈❱❳❡❪  
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❆✁✂❧②③✐✁❣ ✥✂❝❤ ✄t✥☎ t✂❦✥✁♥ ✐t ✐✄ ❝❧✥✂r t❤✂t ■❇▼ r✂✁ ✂❢✆✝❧ ✆❢ ✥①☎✥❝t✂t✐✆✁✄ ✐✁ t❤✥ ❢✆❧❧✆✞✐✁❣ ✞✂②✄s

x ▼r✟ ▼✂✁✠✥❧ ❢✂✐❧✥✠ t✆ ✂❝❝✝r✂t✥❧② ✠✥❢✐✁✥ t❤✥ ✄❝✆☎✥ ✆❢ t❤✥ ✐✁✡✥✄t✐❣✂t✐✆✁♦

x ▼r✟ ▼✂✁✠✥❧ ✞✂✄ ✂✁ ✐✁✂☎☎r✆☎r✐✂t✥ ✐✁✡✥✄t✐❣✂t✆r♦

x ▼r✟ ▼✂✁✠✥❧ ✠✐✠ ✁✆t ❝✆✁✄✐✠✥r ✂❧❧ ✆❢ t❤✥ r✥❧✥✡✂✁t ✥✡✐✠✥✁❝✥♦

x ▼r✟ ▼✂✁✠✥❧ ✠✐✠ ✁✆t ✂✠✥q✝✂t✥❧② ✞✥✐❣❤t t❤✥ ✥✡✐✠✥✁❝✥♥ ✂✄✄✥✄✄ ❝r✥✠✐❞✐❧✐t② ✂✁✠

r✥❝✆✁❝✐❧✥ ✐✁❝✆✁✄✐✄t✥✁❝✐✥✄♦ ✂✁✠

x 0U��0DQGHO¶V�FRQFOXVLRQ�ZDV�IDFWXDOO\�DQG�ORJLFDOO\�XQWHQDEOH�

■ ✄t✂rt✥✠ ❞② ✠✥❢✐✁✐✁❣ t❤✥ ✄❝✆☎✥ ✆❢ t❤✥ ✐✁✡✥✄t✐❣✂t✐✆✁ ✭❆❲■ ☛✝✐✠✐✁❣ ☞r✐✁❝✐☎❧✥ ◆✆✟ ✸✌♥ ✞✐t❤

UHIHUHQFH�WR�0U��7XYHOO¶V�-DQXDU\����������&RUSRUDWH�2SHQ�'RRU�FRPSODLQW���,Q�LW��KH�VWDWHV�WKDW�

❤✥ ✐✄ ✂ ☎✥r✄✆✁ ✞❤✆ ❤✂✠ ❞✥✥✁ ✆✁ ✍❚✎♥ ✂✁✠ ✞✂✄ ✄✥✥❦✐✁❣ ✂ tr✂✁✄❢✥r ✡✐✂ t❤✥ ☛❖▼ ☎r✆❝✥✄✄✟ ✏✥ ✄t✂t✥✠

t❤✂t ❤✥ ✂☎☎❧✐✥✠ ❢✆r ✍❲☛✲✵✑✸✒✓�✔♥ ✞❤✐❝❤ ❤✂✠ ✂❧r✥✂✠② ❞✥✥✁ ☎✆✄t✥✠ ❢✆r t✞✆ ♠✆✁t❤✄♥ ✄✐✁❝✥

✍✥☎t✥♠❞✥r ✕✒✟ ✭❚❯❱✖▲▲ ✗✵✓✗✌ ✏✥ ✥①☎❧✂✐✁✥✠ t❤✥ ☎r✆❝✥✄✄♥ ✄✂②✐✁❣ t❤✂t ❤✐✄ ❢✐r✄t ✐✁t✥r✡✐✥✞ ✞✂✄

✞✐t❤ ▼r✟ ✘✐♠✥ ✂✁✠♥ ✂❢t✥r t❤✂t ✞✥✁t ✞✥❧❧♥ ❤✥ ✐✁t✥r✡✐✥✞✥✠ ✞✐t❤ t✞✆ ✭✕✌ ✆t❤✥r ☎✥✆☎❧✥♥ ✏✂r✡✥②

✏✂rr✐✄✆✁ ✂✁✠ ❇r✐✂✁ ✎✆❤✥rt②✟ ✭❚❯❱✖▲▲ ✗✵✓✕✌ ✏✥ ✠✥✄❝r✐❞✥✠ t❤✥ ✠✐✄❝✝✄✄✐✆✁✄ ✠✝r✐✁❣ t❤✥

✐✁t✥r✡✐✥✞ ☎r✆❝✥✄✄✟ ✏✥ ❝✆✁❝❧✝✠✥✠ ❞② ✥①☎❧✐❝✐t❧② ✄t✂t✐✁❣ t❤✂t t❤✥ r✥✂✄✆✁ ❢✆r ❤✐✄ r✥❥✥❝t✐✆✁ ✲✲ t❤✂t ❤✥

✂✡✂✐❧✥✠ ❤✐♠✄✥❧❢ ✆❢ ✍❚✎ ❞✥✁✥❢✐t✄ ✲✲ ❝✆✁✄t✐t✝t✥✄ ✠✐✄❝r✐♠✐✁✂t✐✆✁ ❞✂✄✥✠ ✆✁ ❤✐✄ ✠✐✄✂❞✐❧✐t②✟ ✭❚❯❱✖▲▲

✗✵✓�✌ ✙✝rt❤✥r♥ ❤✥ ✂✠✡✐✄✥✠ t❤✂t ❤✥ r✥❝✥✐✡✥✠ ✂✠✠✐t✐✆✁✂❧ ❢✥✥✠❞✂❝❦ ❢r✆♠ ✎✂✁ ✙✥❧✠♠✂✁ ✂✄ t✆ ✞❤② ❤✥

ZDV�UHMHFWHG��DQG�KH�FKDUDFWHUL]HG�WKLV�UHDVRQ�DV�³LQFRPSDWLEOH´�DQG�³LUUHFRQFLODEOH´�ZLWK�WKH�

❢✐r✄t r✥✂✄✆✁♥ ❣✐✡✥✁ ▼r✟ ✘✐♠✥✟ ✏✥ ✂❧✄✆ ✄t✂t✥✠ t❤✂t t❤✥ ✠✥✁✐✂❧ ✞✂✄ ✂ ❢✂✐❧✝r✥ t✆ r✥✂✄✆✁✂❞❧②

✂❝❝✆♠♠✆✠✂t✥ ❤✐♠✟

❚❤✥r✥❢✆r✥♥ t❤✥ ✄❝✆☎✥ ✆❢ t❤✥ ❝✆♠☎❧✂✐✁t ✄❤✆✝❧✠ ❤✂✡✥ ❝✆✁✄✐✄t✥✠ ✆❢ ❢✆✝r ☎✂rt✄s ✭✗✌ ✠✐✠ ▼r✟ ✘✐♠✥

GHQ\�0U��7XYHOO¶V�DSSOLFDWLRQ�IRU�WKH�WUDQVIHU�GXH�WR�KLV�GLVDELOLW\�67'"�����ZDV�0U��)HOGPDQ¶V�

VHFRQG�UHDVRQ�³LQFRPSDWLEOH´�DQG�³LUUHFRQFLODEOH´�ZLWK�0U��.LPH¶V�UHDVRQ�IRU�WKH�GHQLDO"✭✸✌

✞✂✄ t❤✐✄ ✠✐✄✂❞✐❧✐t② ✠✐✄❝r✐♠✐✁✂t✐✆✁ ❞✥❝✂✝✄✥ ✆❢ ✂ ❢✂✐❧✝r✥ t✆ ✂❝❝✆♠♠✆✠✂t✥❄ ✂✁✠ ✭✑✌ ✐❢ ▼r✟ ❚✝✡✥❧❧

✞✂✄ ✠✥✁✐✥✠ ❞✂✄✥✠ ✆✁ ✠✐✄✂❞✐❧✐t②♥ ✞✂✄ t❤✐✄ r✥t✂❧✐✂t✐✆✁ ❢✆r ✂✡✂✐❧✐✁❣ ❤✐♠✄✥❧❢ ✆❢ ✍❚✎❄

■ ❝✆♠☎✂r✥✠ t❤✐✄ t✆ t❤✥ ✄❝✆☎✥ ✆❢ ▼r��0DQGHO¶V�LQYHVWLJDWLRQ���7KH�TXHVWLRQ��DV�0U��0DQGHO�IUDPHG�

LW��ZDV�DV�IROORZV���³:DV�0U��7XYHOO�UHMHFWHG�IRU�D�SRVLWLRQ�EHFDXVH�KH�ZDV�RQ�6KRUWWHUP��VLF��

'LVDELOLW\"´��7KHUH�ZDV�QR�PHQWLRQ�RI�UHWDOLDWLRQ ✆r ❢✂✐❧✝r✥ t✆ ✂❝❝✆♠♠✆✠✂t✥✟ ✏✥r✥♥ ▼r✟ ▼✂✁✠✥❧

❢✂✐❧✥✠ t✆ ❝✆♠☎❧② ✞✐t❤ ❞✥✄t ☎r✂❝t✐❝✥✄ ❞✥❝✂✝✄✥ ❤✥ ❢✂✐❧✥✠ t✆ ✥✁t✥r ✐✁t✆ t❤✥ ✐✁✡✥✄t✐❣✂t✐✆✁ ✞✐t❤ ✂✄ ✄✆❧✐✠

✝✁✠✥r✄t✂✁✠✐✁❣ ✆❢ t❤✥ ✐✄✄✝✥✄ t✆ ❞✥ ✐✁✡✥✄t✐❣✂t✥✠✟ ❙✚✚ ❆❲■ ☛✝✐✠✐✁❣ ☞r✐✁❝✐☎❧✥ ◆✆✟ ✸✟

◆✥①t♥ ■ ✂✄✄✥✄✄✥✠ ✞❤✂t ✠✆❝✝♠✥✁t✄♥ ☎✝r✄✝✂✁t t✆ ❞✥✄t ☎r✂❝t✐❝✥✄♥ ♠✐❣❤t ❞✥ r✥❧✥✡✂✁t t✆ t❤✥ q✝✥✄t✐✆✁✄ ✆❢

ZKHWKHU�WKH�GHQLDO�ZDV�UHODWHG�WR�GLVDELOLW\��ZKHWKHU�0U��)HOGPDQ¶V�UHDVRQ�ZDV�LQFRQVLVWHQW�ZLWK�

0U��.LPH¶V��DQG�ZKHWKHU�WKH�GHFLVLRQ�ZDV�UHWDOLDWRU\���❙✚✚ ❆❲■ ☛✝✐✠✐✁❣ ☞r✐✁❝✐☎❧✥ ◆✆✟ ✑✟ ❚✆

✠✥❢✐✁✥ ✞❤✂t ✥✡✐✠✥✁❝✥ ✞✆✝❧✠ ❞✥ r✥❧✥✡✂✁t♥ ✐t ✐✄ ❞✥✄t ☎r✂❝t✐❝✥ t✆ ❝✆✁✄✐✠✥r ✞❤✂t ✐✄ ✂❝t✝✂❧❧② ✐✁ ✠✐✄☎✝t✥✟

✏✥r✥♥ t❤✥ ✠✐✄☎✝t✥ r✥❧✂t✥✠ t✆ t❤✥ r✥✂✄✆✁ ▼r✟ ❚✝✡✥❧❧ ✞✂✄ ✠✥✁✐✥✠ tr✂✁✄❢✥r✟ ❚❤✝✄♥ t❤✥ ✐✁✡✥✄t✐❣✂t✆r

✄❤✆✝❧✠ ❤✂✡✥ ❝✆✁✄✐✠✥r✥✠ ✞❤✆♥ ✞✐t❤✐✁ t❤✥ ✆r❣✂✁✐③✂t✐✆✁♥ ✞✆✝❧✠ ❞✥ ✂ ☎✆✄✄✐❞❧✥ ✞✐t✁✥✄✄ r✥❣✂r✠✐✁❣
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ZKHWKHU�WKH�GHQLDO�ZDV�EDVHG�RQ�GLVDELOLW\��WKH�FRPSDWLELOLW\�RI�0U��)HOGPDQ¶V�DQG�0U��.LPH¶V�

r�❛s✁✂s✄ ❛✂☎ ✆✝� ✥ss✉� ✁✞ r�✆❛t✥❛✆✥✁✂✟

▼r✟ ▼❛✂☎�t ☎✥☎ ✂✁✆ ❛❞❞t✠ ❜�s✆ ❞r❛❝✆✥❝�s ✝�r�✄ ✥✆ ❛❞❞�❛rs✄ s✥✂❝� ✆✝� �✈✥☎�✂❝� ✝� ❝✁✂s✥☎�r�☎ ✡❛s

t✥♠✥✆�☎ ✆✁ ✥✂✆�r✈✥�✡s ✡✥✆✝ ▼r✟ ☛�t☎♠❛✂ ❛✂☎ ▼r✟ ❑✥♠�✟ ◗✉�r✠ ✡✝�✆✝�r ▼r✟ ▼❛✂☎�t �❧❞t✁r�☎

✡✝�✆✝�r ▼r✟ ☛�t☎♠❛✂ ✝❛☎ ❛✂ ✉t✆�r✥✁r ♠✁✆✥✈� ✞✁r ❣✥✈✥✂❣ ▼r✟ ❑✥♠� ❛ ✂�❣❛✆✥✈� r�✞�r�✂❝� ✁✂ ▼r✟

❚✉✈�tt✄ ❛s ✝� ✥✂☎✥s❞✉✆❛❜t✠ ✡❛s ❛✡❛r� ✁✞ ✝✥s ❢❚☞❉ ❛✂☎ ✡❛s ❣✉✂✂✥✂❣ ✞✁r ✝✥s ✆�r♠✥✂❛✆✥✁✂ s✝✁r✆t✠

❛✞✆�r t�❛r✂✥✂❣ ✥✆✟ ✭■❇▼ ✽✻✽✌✍ ❲✝❛✆ ✥s ❝t�❛r ✥s ✆✝❛✆ ▼r✟ ▼❛✂☎�t ❝�r✆❛✥✂t✠ ☎✥☎ ✂✁✆ ❛❞❞t✠ ❝✁♠❞❛✂✠

❞✁t✥❝✠✄ ✡✝✥❝✝ r�q✉✥r�☎ ✝✥♠ ✆✁ ✥✂✆�r✈✥�✡ ▼r✟ ❚✉✈�tt✟ ❚✝� ✎✁✂❝�r✂s ✫ ✏❞❞�❛ts ❢r✁❝�ss✄ s�❝✆✥✁✂

✷✟✑✄ s✆❛✆�V�³WKH�LQYHVWLJDWRU�VKRXOG�LQWHUYLHZ�ERWK�WKH�HPSOR\HH�LQLWLDWLQJ�WKH�2SHQ�'RRU�DQG�KLV�

�KHU�PDQDJHPHQW�´��✭❚❯❱✒▲▲ ✷✓✓✑✲✻✑✍ 1RU�GLG�KH�GLG�QRW�LQWHUYLHZ�DQ\RQH�HOVH�³ZKR�PD\�

✝❛✈� r�t�✈❛✂✆ ✞✥rs✆✲KDQG�NQRZOHGJH�RI�WKH�IDFWV�DQG�FLUFXPVWDQFHV«�´�DV�UHTXLUHG�❜✠ ✆✝� ❞✁t✥❝✠✟

▼r✟ ▼❛✂☎�t ❛ts✁ ❛❞❞❛r�✂✆t✠ ✞❛✥t�☎ ✆✁ ❝✁✂s✥☎�r ✆✝� ✂❛✆✉r� ✁✞ ✆✝� ❛tt�❣❛✆✥✁✂s❀ ✥✆ ✥s ❜�s✆ ❞r❛❝✆✥❝� ✆✁

❝✁✂s✥☎�r ✆✝✥s ✆✁ ❞r✁❞�rt✠ ✥☎�✂✆✥✞✠ ✆✝� r�t�✈❛✂✆ �✈✥☎�✂❝�✟ ✏❞❞t✠✥✂❣ ✆✝❛✆ ❜�s✆ ❞r❛❝✆✥❝�✄ ▼r✟ ▼❛✂☎�t

s✝✁✉t☎ ✝❛✈� r�✈✥�✡�☎ ❞✁t✥❝✥�s ❛✂☎ ❞r❛❝✆✥❝�s r�t❛✆✥✂❣ ✆✁ ✔✁❜ ✆r❛✂s✞�rs✄ ❛s ✡�tt ❛s ❛✂✠ ❞✁t✥❝✥�s ❛✂☎

SUDFWLFHV�ZKLFK�PLJKW�UHVWULFW�DQ�HPSOR\HH¶V�DELOLW\�WR�WUDQVIHU���$QG��KH�VKRXOG�KDYH�UHYLHZHG�

DOO�LQIRUPDWLRQ�UHODWLQJ�VSHFLILFDOO\�WR�0U��7XYHOO¶V�HOLJLELOLW\�WR�WUDQVIHU���▼✁r�✁✈�r✄ ✝� s✝✁✉t☎

✝❛✈� r�✈✥�✡�☎ ❞✁t✥❝✥�s r�t❛✆✥✂❣ ✆✁ �♠❞t✁✠��s ✡✥✆✝ ☎✥s❛❜✥t✥✆✥�s ❛✂☎ r�❛s✁✂❛❜t� ❛❝❝✁♠♠✁☎❛✆✥✁✂✟

■ t✁✁✕�☎ ❛✆ ✆✝� ✈✁t✉♠✥✂✁✉s ✆r❛✥t ✁✞ ☎✁❝✉♠�✂✆s ✆✁ ❛s❝�r✆❛✥✂ ✡✝❛✆ ♠✥❣✝✆ ❜� r�t�✈❛✂✆ ❛✂☎✄ ✆✝�r�✞✁r�✄

✡✝❛✆ ❛ ✂�✉✆r❛t ✥✂✈�s✆✥❣❛✆✁r s✝✁✉t☎ ✝❛✈� ❝✁✂s✥☎�r�☎✟ ■✂ ☎✁✥✂❣ s✁✄ ■ ✞✁✉✂☎ �✈✥☎�✂❝� ✆✝❛✆ ✥s ❝r✥✆✥❝❛t

WR�XQGHUVWDQGLQJ�WKH�FRPSDQ\¶V�SUDFWLFHV�UHODWLYH�WR�ZKHQ�HPSOR\HH�PLVFRQGXFW�UHDFKHV�WKH�

t�✈�t ✡✝�r� ✆✝� ❛❜✥t✥✆✠ ✆✁ ✆r❛✂s✞�r ✥s t✥♠✥✆�☎✟ ❚✝✥s �✈✥☎�✂❝� ✡❛s r�t�✈❛✂✆ ✆✁ ✆✝� r�❛s✁✂ ▼r✟ ❚✉✈�tt

✡❛s ☎�✂✥�☎ ✆r❛✂s✞�r✄ ❛s ✡�OO�DV�WR�WKH�YDOLGLW\�RI�0U��)HOGPDQ¶V�VWDWHPHQWV�LQ�WKLV�UHJDUG�DQG��LQ�

WXUQ��0U��0DQGHO¶V�FRQFOXVLRQV���(YLGHQFH�UHODWLQJ�WR�WKHVH�LVVXHV�H[LVWHG�EXW�0U��0DQGHO�IDLOHG�

✆✁ ❝✁✂s✥☎�r ✥✆✟
✹✵

,%0¶V�SRVLWLRQ�LV�PRVW�LQWHUHVWLQJ�✲✲ ✡✝✥t� ❛tt�❣✥✂❣ ✆✝❛✆ ✆✝� ✆r❛✂s✞�r ☎✥☎ ✂✁✆ ✝❛❞❞�✂ ❜�❝❛✉s� ▼r✟

7XYHOO¶V�LQWHUDFWLRQV�ZLWK�RWKHUV�PDGH�KLP�XQTXDOLILHG��0U��7XYHOO�ZDV�QRQHWKHOHVV�LQYLWHG�EDFN�

✆✁ ❝✁✂✆✥✂✉� ✆✁ ✡✁r✕ ✡✥✆✝ ❉❛✂ ☛�t☎♠❛✂✟ ✒✥✆✝�r ■❇▼ s✁♠�✝✁✡ ✆✝✁✉❣✝✆ ▼r✟ ❚✉✈�tt ✡❛s q✉❛t✥✞✥�☎

✆✁ ❝✁✂✆✥✂✉� ✡✁r✕✥✂❣ ✉✂☎�r ▼r✟ ☛�t☎♠❛✂✄ ☎�s❞✥✆� ✝✥s ❛tt�❣�☎ ♠✥s❝✁✂☎✉❝✆ ❛✂☎ ✥rr�s❞�❝✆✥✈� ✁✞ ▼r✟

7XYHOO¶V�376'�EHLQJ�FRQWLQXLQJ�WULJJHUHG�XQGHU�0U��)HOGPDQ��RU�LW�ZDV�NHHSLQJ�KLP�XQGHU�0U��

☛�t☎♠❛✂ ✆✁ ❞✉✂✥s✝ ✝✥♠ ✁r ✞✁r❝� ✝✥♠ ✆✁ t�❛✈�✟ ✭■❇▼ ✖✖✖✗✘✍ ❚✝� ✥♠❞✁r✆❛✂✆ ✆✝✥✂❣ ✥s ✆✝❛✆ ■❇▼

❛✈✁✥☎�☎ ❛✂ ✁❜✈✥✁✉s ❞✁ss✥❜t� ❛❝❝✁♠♠✁☎❛✆✥✁✂ ✲✲ ✆✝� ✆r❛✂s✞�r✟

7XUQLQJ�WR�WKH�HYLGHQFH�WKDW�0U��0DQGHO�VKRXOG�KDYH�FRQVLGHUHG�EHJLQV�ZLWK�,%0¶V�SROLF\�RQ�

UHVWULFWLRQV�RQ�HPSOR\HHV¶�DELOLW\�WR�WUDQVIHU���0U��0DQGHO�IDLOHG�WR�FRQVLGHU�WKH�FRPSDQ\¶V�

✹✵
❖✙✚✛ ✜✢✜✣✙✱ ✤❤✛ ✦✛✜✧♦✙ ★✦✳ ★✜✙✩✛❡ ✪✜✣❡✛✩ ✤♦ ✚♦✙✧✣✩✛✦ ✤❤✛ ✦✛❡✛✬✜✙✤ ✛✬LGHQFH�FDQ�EH�WUDFHG�WR�WKH�FRPSDQ\¶V�IDXOW\�

✩✛✚✣✧✣♦✙ ✤♦ ✜✮✮♦✣✙✤ ❤✣✯ ✤♦ ✣✙✬✛✧✤✣✢✜✤✛ ✤❤✣✧ ✚❡✜✣✯ ✣✙ ✤❤✛ ✪✣✦✧✤ ✮❡✜✚✛✳ ★✰✚❤ ♦✪ ✤❤✛ ✦✛❡✛✬✜✙✤ ✛✬✣✩✛✙✚✛ ✇✜✧ ✣✙ ✤❤✛

✮♦✧✧✛✧✧✣♦✙ ♦✪ ★✧✳ ✴✰✛ ✜✙✩ ★✦✳ ★✜✙✩✛❡✳ ✶✙✩✛✛✩✱ ✜ ✢✦✛✜✤ ✩✛✜❡ ♦✪ ✣✤ ✣✧ ✜✚✤✰✜❡❡② ✚♦✙✤✜✣✙✛✩ ✇✣✤❤✣✙ ★✦✳ 0DQGHO¶V�RZQ�

❙✛✮✤✛✯✸✛✦ ✺✼✱ ✾✿✺✺ ✦✛✮♦✦✤ ✪✦♦✯ ✤❤✛ ✧✛✚♦✙✩ ✣✙✬✛✧✤✣✢✜✤✣♦✙✳ ✶✤ ✣✧ ❁✰✣✤✛ ✧✣✢✙✣✪✣✚✜✙✤ ✤❤✜✤✱ ❤✛✦✛ ✜✢✜✣✙✱ ★✦✳ ★✜✙✩✛❡ ❤✜✩

✚✦✣✤✣✚✜❡ ✣✙✪♦✦✯✜✤✣♦✙ ✜✙✩✱ ✜✧ ✧✰✚❤✱ ❤✛ ✇✜✧ ✜ ✇✣✤✙✛✧✧✳ ❖✸✬✣♦✰✧❡②✱ ❤✛ GLG�QRW�LQWHUYLHZ�KLPVHOI���7KH�FRPSDQ\¶V�IDLOXUH�

✤♦ ✚♦✯✮❡② ✇✣✤❤ ✸✛✧✤ ✮✦✜✚✤✣✚✛✧ ✦✛✢✜✦✩✣✙✢ ✧✛❡✛✚✤✣♦✙ ♦✪ ✤❤✛ ✣✙✬✛✧✤✣✢✜✤♦✦ ✯✛✜✙✤ ✤❤✜✤✱ ❤✛✦✛ ✜✢✜✣✙✱ ✤❤✛ ✣✙✬✛✧✤✣✢✜✤✣♦✙ ✇✜✧ ✪✜✦

✪✦♦✯ ✚♦✯✮❡✛✤✛✱ ✤❤♦✦♦✰✢❤ ♦✦ ✣✯✮✜✦✤✣✜❡✳
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✽�

♣✁✂❝t✄❝❡ ❢☎✁ ✥✄♠✄t✄♥✆ t✁✂♥✝❢❡✁✝r ✞✟✄❝✟ ✞✂✝ ✠♦✡☛☞✌✡✍❞ ✌✡ ✎✌✐ ♦✇✡ ✏✍✑♦✏☛✳ ✒♥ t✟❡ ✓❡♣t❡♠✔❡✁ ✕✖r

✷✗✕✕ ✁❡♣☎✁tr ✘✁✳ ✘✂♥✙❡✥ ❡①♣✥✂✄♥✝✚

✒t ✄✝ ❝☎♠♠☎♥ ♣✁✂❝t✄❝❡ ✄♥ ✒❇✘ t☎ ♣✁☎✛✄✙❡ ✞✂✁♥✄♥✆ ✥❡tt❡✁✝ ✞✟❡♥ ❡♠♣✥☎②❡❡✝

❡①✟✄✔✄t t✟✄✝ t②♣❡ ☎❢ ✔❡✟✂✛✄☎✁✳ ✒♥ ♠☎✁❡ ✝❡✁✄☎✜✝ ❝✂✝❡✝ ✞✂✁♥✄♥✆ ✥❡tt❡✁✝

✄♥❝✥✜✙❡ ✁❡✝t✁✄❝t✄☎♥✝ ✝✜❝✟ ✂✝ ♥☎ ✝✂✥✂✁② ✄♥❝✁❡✂✝❡r ♥☎ ♣✁☎♠☎t✄☎♥✝ ✂♥✙ ♥☎ ✢☎✔

♠☎✛❡♠❡♥t ✜♥✥❡✝✝ ✄♥ t✟❡ ✔❡✝t ✄♥t❡✁❡✝t ☎❢ t✟❡ ❝☎♠♣✂♥② ❢☎✁ ✂ ✝♣❡❝✄❢✄❡✙ ♣❡✁✄☎✙

☎❢ t✄♠❡r ✂✝ ✞❡✥✥ ✂✝ ✄♠♣✂❝t ☎♥ ✝✂✥✂✁②r ✱❇❈ ✂✝✝❡✝✝♠❡♥t✝r ❡t❝✳

�,%0���������$FFRUGLQJO\��LQ�³PRUH�VHULRXV�FDVHV´�RI�H♠♣✥☎②❡❡ ♠✄✝❝☎♥✙✜❝tr t✟❡ ❝☎♠♣✂♥② ❝✂♥

LVVXH�³ZDUQLQJ�OHWWHUV�>WR@�✌✡✠❧✣❞✍ ✏✍✐☛✏✌✠☛✌♦✡✐ ✝✜❝✟ ✂✝ ✳ ✳ ✳ ✡♦ ✤♦✦ ✧♦★✍✧✍✡☛ ✜♥✥❡✝✝ ✄♥ t✟❡ ✔❡✝t

LQWHUHVW�RI�WKH�FRPSDQ\�IRU�D�VSHFLILHG�SHULRG�RI�WLPH>�@´��✭✩♠♣✟✂✝✄✝ ✝✜♣♣✥✄❡✙✪ ✘✁✳ ✘✂♥✙❡✥

♥❡✆✥❡❝t❡✙ t☎ ❝☎♥✝✄✙❡✁ t✟✄✝ ❡✛✄✙❡♥❝❡✳

❆✙✙✄t✄☎♥✂✥✥②r ✘✁✳ ✘✂♥✙❡✥ ☎✛❡✁✥☎☎✫❡✙ ✁❡✥❡✛✂♥t ❡✛✄✙❡♥❝❡ ♣❡✁t✂✄♥✄♥✆ t☎ ✟☎✞ t✟✄✝ ♣✁✂❝t✄❝❡ ✞✂✝

✂♣♣✥✄❡✙ t☎ ✘✁✳ ✬✜✛❡✥✥✳ ✬✟❡✁❡ ✞❡✁❡ ✝❡✛❡✁✂✥ ✝☎✜✁❝❡✝ ☎❢ ❡✛✄✙❡♥❝❡ ☎♥ t✟✄✝ ✄✝✝✜❡✳

❋✄✁✝tr t✟❡✁❡ ✄✝ ❡♠✂✄✥ ❝☎✁✁❡✝♣☎♥✙❡♥❝❡ ✔❡t✞❡❡♥ ✘✁✳ ❋❡✥✙♠✂♥ ✂♥✙ ✘✁✳ ✬✜✛❡✥✥ ☎♥ ✮✜✥② ✯r ✷✗✕✕

HVWDEOLVKLQJ�WKDW��DV�RI�WKDW�GDWH��WKHUH�ZHUH�QR�FRQGLWLRQV�RQ�0U��7XYHOO¶V�DELOLW\�WR�WUDQVIHU�WR�D�

GLIIHUHQW�MRE���0U��)HOGPDQ�UHIHUUHG�WR�WKUHH�³EHKDYLRU�LVVXHV´�KH�KDG�GLVFXVVHG�ZLWK�0U��7XYHOO��

✄♥ ♣✂✁t✄❝✜✥✂✁✚

❯♥♣✁☎❢❡✝✝✄☎♥✂✥r ✙✄✝✁❡✝♣❡❝t❢✜✥r ✙❡♠❡✂♥✄♥✆r ✙✄✝✁✜♣t✄✛❡r ☎❢❢❡♥✝✄✛❡r ☎✁

✁✜✙❡ ✂❝t✄☎♥✝ ☎✁ ❝☎♠♠❡♥t✝ ✭✛❡✁✔✂✥✥② ☎✁ ✛✄✂ ♥☎t❡✝✪

❈☎♥✙✜❝t ✄♥ t✟❡ ✞☎✁✫♣✥✂❝❡ t✟✂t ❝✁❡✂t❡✝r ❡♥❝☎✜✁✂✆❡✝ ☎✁ ♣❡✁♠✄t✝ ✂♥✙

✄♥✂♣♣✁☎♣✁✄✂t❡ ✞☎✁✫ ❡♥✛✄✁☎♥♠❡♥t✰

❋✂✄✥✜✁❡ t☎ ❢☎✥✥☎✞ ♠✂♥✂✆❡♠❡♥t ✙✄✁❡❝t✄☎♥ ✭❢☎✁ ❡①✂♠♣✥❡ ✁❡❢✜✝✄♥✆ t☎

✙❡✛❡✥☎♣ ✂ ♣✥✂♥ ❢☎✁ ✟☎✞ ②☎✜ ✞☎✜✥✙ ✝♣❡♥✙ ②☎✜✁ t✄♠❡ ♣✁✄☎✁ t☎ ②☎✜✁

♠❡✙✄❝✂✥ ✥❡✂✛❡✪✳

✭✬❯✲✩▲▲ ✗✗✗✴✕✗✪

✘✁✳ ✬✜✛❡✥✥ ✁❡✝♣☎♥✙❡✙ ✞✄t✟ ❢☎✥✥☎✞ ✜♣ ✵✜❡✝t✄☎♥✝ ✂✔☎✜t t✟✄✝ ❝☎♥✙✜❝t✳ ✘✁✳ ❋❡✥✙♠✂♥ t✟❡♥ ❡①♣✥✂✄♥❡✙

t✟✂t t✟❡ ♣✜✁♣☎✝❡ ☎❢ t✟❡ ❝☎♠♠✜♥✄❝✂t✄☎♥ ✞✂✝ ³LQ�QR�ZD\´ t☎ ✙✄✝❝✄♣✥✄♥❡ ✘✁✳ ✬✜✛❡✥✥ ✔✜tr ✁✂t✟❡✁r t☎

❝✥✂✁✄❢② ❡①♣❡❝t✂t✄☎♥✝ ✝☎ t✟✂t ✙✄✝❝✄♣✥✄♥❡ ✞☎✜✥✙ ♥☎t ✥✂t❡✁ ✔❡ ♥❡❝❡✝✝✂✁②✚

✬✟❡ ♣☎✄♥t ☎❢ ✔✁✄♥✆✄♥✆ t✟❡✝❡ ❡①♣❡❝t✂t✄☎♥✝ t☎ ②☎✜✁ ✂tt❡♥t✄☎♥ ✛❡✁✔✂✥✥②

✞✂✝ t☎ ❡♥✝✜✁❡ t✟✂t ②☎✜ ✂✁❡ ✂✞✂✁❡ t✟✂t t✟❡② ✂✁❡ ❢✜♥✙✂♠❡♥t✂✥

❝☎♥✙✄t✄☎♥✝ ☎❢ ❡♠♣✥☎②♠❡♥t ❢☎✁ ✂✥✥ ✒❇✘ ❡♠♣✥☎②❡❡✝✳ ✒ ✝❡♥t t✟❡♠ t☎

②☎✜ ✄♥ ✞✁✄t✄♥✆ ✂t ②☎✜✁ ✁❡✵✜❡✝t✳ s☎✄♥✆ ✝☎ ✄✝ ✄♥ ♥☎ ✞✂② ✂♥

✂❝❝✜✝✂t✄☎♥ t✟✂t ②☎✜ ✟✂✛❡ ✛✄☎✥✂t❡✙ t✟❡♠✳ ❆✝ ✒ ✜♥✙❡✁✝t✂♥✙ ✄tr t✟✄✝ ✄✝

t✟❡ ♣✁☎❝❡✝✝ t✟✂t ✞❡ ✞☎✜✥✙ ❢☎✥✥☎✞ ✞✄t✟ ✂♥ ❡♠♣✥☎②❡❡ ✞✟☎ ✂♣♣❡✂✁❡✙

t☎ ♥❡❡✙ ❡✙✜❝✂t✄☎♥ ✂✔☎✜t t✟❡✝❡ ✄✝✝✜❡✝✳ ✒❢ ②☎✜ ✂✁❡ ✜♥✝✜✁❡ ✂✔☎✜t ✞✟✂t
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❛♥② ✥❢ ✁✂✄♠ ♠✄❛♥☎ ■ ❛♠ ✂❛♣♣② ✁✥ ✆✝s✞✉ss ✁✂✝s ❤✝✁✂ ②✥✉ ❛♥✆☎ ■

❜✄❧✝✄✈✄☎ ✥✉✱ ❍✟ ♣✱✥❢✄ss✝✥♥❛❧ ❤✥✉❧✆ ❜✄ ✂❛♣♣② ✁✥ ✆✥ s✥☎ ✁✥✥♦

✭✠❯✡❊▲▲ ���☛�✾☞

✠✂✄✱✄❢✥✱✄☎ ✁✥ WKH�H[WHQW�0U��0DQGHO�UHOLHG�RQ�0U��7XYHOO¶V�FRQGXFW�WKURXJK�-XO\���������WR�UHDFK�

✁✂✄ ✞✥♥✞❧✉s✝✥♥ ✁✂❛✁ ✁✂✄ ✁✱❛♥s❢✄✱ ❤❛s ♣✱✥♣✄✱❧② ✆✄♥✝✄✆☎ ✁✂✝s ✱✄❧✝❛♥✞✄ ❤❛s ♠✝s♣❧❛✞✄✆♦ ✠✂✄ ✱✄✞✥✱✆ ✝s

✞❧✄❛✱ ✲✲ ❛s ✥❢ ✌✉❧② ✍☎ ✎�✏✏☎ ♥✥ ✞✥♥✆✝✁✝✥♥s ❤✂❛✁s✥✄✈✄✱ ❤✄✱✄ ♣❧❛✞✄✆ ✥♥ ❞✱♦ ✠✉YHOO¶V�DELOLW\�WR�

✁✱❛♥s❢✄✱♦

7KH�VHFRQG�SLHFH�RI�UHOHYDQW�HYLGHQFH�SHUWDLQLQJ�WR�DQ\�SULRU�FRQGLWLRQV�OLPLWLQJ�0U��7XYHOO¶V�

❛❜✝❧✝✁② ✁✥ ✁✱❛♥s❢✄✱ ❤✝✁✂✝♥ ✁✂✄ ✞✥♠♣❛♥② ✝s ✁✂✄ ✑✉❣✉s✁ ☛☎ ✎�✏✏ ❢✥✱♠❛❧ ❤❛✱♥✝♥❣ ❧✄✁✁✄✱♦ ✠✂❛✁ ❧✄✁✁✄✱

s✁❛✁✄s ✁✂❛✁ ❞✱♦ ✠✉✈✄❧❧ ✂❛s ✈✝✥❧❛WHG�WKH�UHTXLUHPHQW�RI�³>S@URSHU�ZRUNSODFH�EHKDYLRU�´�

s♣✄✞✝❢✝✞❛❧❧②☎

� ❯♥♣✱✥❢✄ss✝✥♥❛❧☎ ✆✝s✱✄s♣✄✞✁❢✉❧☎ ✆✄♠✄❛♥✝♥❣☎ ✆✝s✱✉♣✁✝✈✄☎

✥❢❢✄♥s✝✈✄☎ ✥✱ ✱✉✆✄ ❛✞✁✝✥♥s ✥✱ ✞✥♠♠✄♥✁s ✭✈✄✱❜❛❧❧② ✥✱ ✈✝❛

♥✥✁✄s☞❀ s♣✄✞✝❢✝✞❛❧❧②☎ ②✥✉✱ ✄♠❛✝❧ ✥❢ ✎� ✌✉❧② ✎�✏✏ ❛✆✆✱✄ss✄✆

✁✥ t❛✱✁✂ r✝✞✐✝✄ ❛♥✆ ♠✄

� ❈✥♥✆✉✞✁ ✝♥ ✁✂✄ ❤✥✱✐♣❧❛✞✄ ✁✂❛✁ ✞✱✄❛✁✄s☎ ✄♥✞✥✉✱❛❣✄s ✥✱

♣✄✱♠✝✁s ❛♥✆ ✝♥❛♣♣✱✥♣✱✝❛✁✄ ❤✥✱✐ ✄♥✈✝✱✥♥♠✄♥✁❀

✠✂✄ ❧✄✁✁✄✱ ❣✥✄s ✥♥ ✁✥ s✁❛✁✄✿

✠✂✄ ❢✥❧❧✥❤✝♥❣ ❛♣♣❧✝✄s ✁✥ ②✥✉ ❛s ❛ ✞✥♥✆✝✁✝✥♥ ✥❢ ②✥✉✱ ✞✥♥✁✝♥✉✄✆ ✄♠♣❧✥②♠✄♥✁ ❛✁

■❇❞✿

■♠♠✄✆✝❛✁✄❧② ✞✄❛s✄ ✄♥❣❛❣✝♥❣ ✝♥ ✁✂✄ ❜✄✂❛✈✝✥✱ ✥✉✁❧✝♥✄✆ ❛❜✥✈✄ ❛♥✆

❛♥② ❜✄✂❛✈✝✥✱ ✥✱ ❛✞✁✝✥♥s ❤✂✝✞✂ ❛✱✄☎ ✥✱ ✞✥✉❧✆ ❜✄ ✝♥✁✄✱♣✱✄✁✄✆ ❛s☎

✝♥❛♣♣✱✥♣✱✝❛✁✄☎ ✉♥♣✱✥❢✄ss✝✥♥❛❧ ✥✱ ✥✁✂✄✱❤✝s✄ ✈✝✥❧❛✁✝♥❣ ✞✥♠♣❛♥②

♣✥❧✝✞②☎ s✉✞✂ ❛s ✁✂✄ ❇✉s✝♥✄ss ❈✥♥✆✉✞✁ t✉✝✆✄❧✝♥✄s❀

✟✄❛✆ ✁✂✄ ■❇❞ ❇✉s✝♥✄ss ❈✥♥✆✉✞✁ t✉✝✆✄❧✝♥✄s ❛♥✆ ✞✄✱✁✝❢② ✁✂❛✁ ②✥✉

✉♥✆✄✱s✁❛♥✆ ✁✂✄s✄ ❣✉✝✆✄❧✝♥✄s ❛♥✆ ❛❣✱✄✄ ✁✥ ❛❜✝✆✄ ❜② ✁✂✄♠♦ ✒✥✉ ♠✉s✁

✞✥♥❢✝✱♠ ✁✂✝s ✁✥ ♠✄ ✝♥ ❛ ▲✥✁✉s✓✥✁✄ ❤✝✁✂✝♥ ❢✝✈✄ ❜✉s✝♥✄ss ✆❛②s ✥❢ ✁✂✄

✆❛✁✄ ✥❢ ✁✂✝s ❧✄✁✁✄✱❀ ❛♣♣✱✥✈✄✆ ✁✝♠✄ ✥❢❢ ❢✥✱ ♠✄✆✝✞❛❧ ❧✄❛✈✄ ❛♥✆ ✈❛✞❛✁✝✥♥

❤✝❧❧ ♥✥✁ ❜✄ ✞✥✉♥✁✄✆ ❛s ❜✉s✝♥✄ss ✆❛②s ❢✥✱ ✁✂✄ ♣✉✱♣✥s✄s ✥❢ s✉✞✂

✞✥♥❢✝✱♠❛✁✝✥♥♦

P✱✥✈✝✆✄ s✁❛✁✉s ✉♣✆❛✁✄s ❛♥✆ ❤✥✱✐ ✆✄❧✝✈✄✱❛❜❧✄s ❛s ✱✄q✉✄s✁✄✆ ❜② ②✥✉✱

♠❛♥❛❣✄♠✄♥✁♦

✠✂✄ ❧✄✁✁✄✱ ✞❧✥s✄s ❜② ✄①♣❧❛✝♥✝♥❣ ✁✂❛✁ ❢✉✁✉✱✄ ✈✝✥❧❛✁✝✥♥s ✥❢ ❛♥② ✞✥♥✆✝✁✝✥♥ ✥❢ ✄♠♣❧✥②♠✄♥✁ ♠❛② ❧✄❛✆ ✁✥

✝♠♠✄✆✝❛✁✄ ✆✝s♠✝ss❛❧ ❤✝✁✂✥✉✁ ❜✄♥✄❢✝✁ ✥❢ ❛ ❢✉✱✁✂✄✱ ❤❛✱♥✝♥❣♦ ✭✠❯✡❊▲▲ ���☛✏✶☞
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7KHUHIRUH��WR�WKH�H[WHQW�0U��0DQGHO¶V�FRQFOXVLRQ�WKDW�WKH�WUDQVIHU�ZDV�SURSHUO\�GHQLHG�UHOLHG�RQ�

0U��7XYHOO¶V�FRQGXFW�WKURXJK�$XJXVW����������WKLV�UHOLDQFH�ZDV�PLVSODFHG���$V�RI�$XJXVW����

✷✁��✂ ✄☎✆ ✝♦✞✟✠✡② ☎✠❞ ✟❧✠✝✆❞ ✆①✟❧♣✝LW�FRQGLWLRQV�RQ�0U��7XYHOO¶V�FRQWLQXHG�HPSOR\PHQW��EXW�LW�

☎✠❞ ✡♦✄ ❧♣✞♣✄✆❞ ♦☛ ✝♦✡❞♣✄♣♦✡✆❞ ☎♣✐ ✠❜♣❧♣✄② ✄♦ ✄☛✠✡✐♥✆☛ ✄♦ ✠ ❞♣♥♥✆☛✆✡✄ ☞♦❜✌

7KH�WKLUG�SLHFH�RI�UHOHYDQW�HYLGHQFH�SHUWDLQLQJ�WR�FRQGLWLRQV�OLPLWLQJ�0U��7XYHOO¶V�DELOLW\�WR�

✄☛✠✡✐♥✆☛ ✇♣✄☎♣✡ ✄☎✆ ✝♦✞✟DQ\�LV�0U��0DQGHO¶V�RZQ�6HSWHPEHU����������UHSRUW���,Q�WKLV�UHSRUW��0U��

▼✠✡❞✆❧ ☛✆♥✆☛✐ ✄♦ ✄☎✆ r✉❣✉✐✄ ✥✂ ✷✁�� ❧✆✄✄✆☛ ✝♣✄✆❞ ✠❜♦✍✆ ✠✡❞✂ ✐✟✆✝♣♥♣✝✠❧❧②✂ ✝✠❧❧✐ ♣✄ ✠ ♥♦☛✞✠❧

³:DUQLQJ�/HWWHU�❲✎✏❤✑✒✏ t❡s✏✓✎✔✏✎✑✕s�´
✹✶

✭■❇▼ ���✖✥✗ ✭✘✞✟☎✠✐♣✐ ✐✉✟✟❧♣✆❞✗

❘✆✠❞♣✡❣ ✄☎♣✐ ✆✍♣❞✆✡✝✆ ✄♦❣✆✄☎✆☛✂ ✠✐ ▼☛✌ ▼✠✡❞✆❧ ✐☎♦✉❧❞ ☎✠✍✆ ❜✉✄ ♥✠♣❧✆❞ ✡♦✄ ❞♦✂ ✄☎☛✆✆ ✭✥✗ ♥✠✝✄✐ ✠☛✆

✝☛②✐✄✠❧ ✝❧✆✠☛✙

�✌ ▼☛✌ ✚✉✍✆❧❧ ✇✠✐ ✡♦✄ ❞♣✐✝♣✟❧♣✡✆❞ ✠✐ ✠ ☛✆✐✉❧✄ ♦♥ ✄☎✆ ✛✉❧② ✖✂ ✷✁�� ✆✞✠♣❧✌

✷✌ 7KH�FRPSDQ\¶V�SUDFWLFH�SHUWDLQLQJ�WR�ZDUQLQJ�OHWWHUV��³>L@Q�PRUH�VHULRXV�FDVHV�´�LV�WR�

✆①✟❧♣✝♣✄❧② ♣✡✝❧✉❞✆ ☛✆✐✄☛♣✝✄♣♦✡✐✌ ✚☎♦✐✆ ☛✆✐✄☛♣✝✄♣♦✡✐ ✞✠② ♣✡✝❧✉❞✆ ❧♣✞♣✄✐ ♦✡ ✐✠❧✠☛② ♣✡✝☛✆✠✐✆✂

SURPRWLRQV�DQG�³❥✑✜ ✢✑✣❡✢❡✕✏ ✒✕✤❡ss ✎✕ ✏❤❡ ✜❡s✏ ✎✕✏❡✓❡s✏ ✑✦ ✏❤❡ ✔✑✢✧★✕✩ ✦✑✓ ★ s✧❡✔✎✦✎❡✪

SHULRG�RI�WLPH�´ ✚☎✆ ☛✆✐✄☛♣✝✄♣♦✡✐ ✞✠② ✠❧✐♦ ♣✞✟✠✝✄ ♦✡ ✐✠❧✠☛②✂ ✱❇❈ ✠✐✐✆✐✐✞✆✡✄✐ ♦☛ ♦✄☎✆☛

✄☎♣✡❣✐✌

✥✌ 0U��7XYHOO¶V�$XJXVW���ZDUQLQJ�ZDV�D�³:DUQLQJ�/HWWHU�:LWKRXW�5HVWULFWLRQV�´��r✐

✐✉✝☎✂ ✠❧✄☎♦✉❣☎ ✄☎✆ ✝♦✞✟✠✡② ☎✠✐ ✠ ✟☛✠✝✄♣✝✆ ♦♥ ✟❧✠✝♣✡❣ ✐✉✝☎ ☛✆✐✄☛♣✝✄♣♦✡✐ ♦✡

✆✞✟❧♦②✆✆✐ ♣✡ ✞♦☛✆ ✐✆☛♣♦✉✐ ✝✠✐✆✐✂ ♣✄ ✝☎♦✐✆ ✡♦✄ ✄♦ ✟❧✠✝✆ ✠✡② ☛✆✐✄☛♣✝✄♣♦✡✐ ♦✡ ▼☛✌

✚✉✍✆❧❧✌

✚☎✆✐✆ ♥✠✝✄✐ ✝✠✡ ❧✆✠❞ ✄♦ ♦✡❧② ♦✡✆ ✝♦✡✝❧✉✐♣♦✡✙ ✠✐ ♦♥ r✉❣✉✐✄ ✥✂ ✷✁��✂ ▼☛✌ ✚✉✍✆❧❧ ✇✠✐ ♥☛✆✆ ✄♦

✄☛✠✡✐♥✆☛ ✄♦ ✠✡♦✄☎✆☛ ✟♦✐♣✄♣♦✡ ✇♣✄☎♣✡ ■❇▼✌

▼☛✌ ▼✠✡❞✆❧ ✠❧✐♦ ♦✍✆☛❧♦♦✫✆❞ ✠❞❞♣✄♣♦✡✠❧ UHOHYDQW�HYLGHQFH�SHUWDLQLQJ�WR�WKH�FRPSDQ\¶V�VWDWHG�

✟♦✐♣✄♣♦✡ ♦✡ ▼☛✌ ✚✉✍✆❧O¶V�DELOLW\�WR�WUDQVIHU�ZLWKLQ�WKH�FRPSDQ\���7KLV�HYLGHQFH�ZDV�FRQWDLQHG�LQ�

0V��'XH¶V�LQYHVWLJDWLRQ�DQG�0U��0DQGHO¶V�UHYLHZ�RI�WKDW�LQYHVWLJDWLRQ��DV�ZHOO�DV�YDULRXV�HPDLOV��

❋♣☛✐✄✂ ✠✄ ✄☎✆ ✆✡❞ ♦♥ ☎✆☛ ♣✡✍✆✐✄♣❣✠✄♣♦✡✂ ▲♣✐✠ ✬✉✆ ✠❞✍♣✐✆❞ ▼☛✌ ✚✉✍✆❧❧ ✄☎✠✄ ☎✆ ✇✠✐ ♥☛✆✆ ✄♦ ✠✟✟❧② ♥♦☛

RWKHU�SRVLWLRQV�ZLWKLQ�,%0��DQG�VKH�UHIHUHQFHG�WKH�*OREDO�2SSRUWXQLW\�0DUNHWSODFH��³*20´��

☞♦❜ ✐②✐✄✆✞ ✠✡❞ ✟☛♦✍♣❞✆❞ ☎♣✞ ✇♣✄☎ ✄☎✆ ✇✆❜✐♣✄✆ ✠❞❞☛✆✐✐✌ ✭■❇▼ ✮✷✮✥✗

❙✆✝♦✡❞✂ ✞✠✡✠❣✆☛ ✛♦☎✡ ▼✆✄✯❣✆☛ ☛✆✝♦❣✡♣✯✆❞ ✄☎✠✄ ✬✠✡ ❋✆❧❞✞✠✡ ✠✡❞ ✰✠❧✄ ✚✉✍✆❧❧ ❞♣❞ ✡♦✄ ✇♦☛✫ ✇✆❧❧

✄♦❣✆✄☎✆☛ ✠✡❞ ✐✠♣❞ ✄☎✆☛✆ ✞✠② ❜✆ ✠✡ ♦✟✟♦☛✄✉✡♣✄② ♥♦☛ ▼☛✌ ✚✉✍✆❧❧ ✄♦ ✇♦☛✫ ✇♣✄☎ ✠✡♦✄☎✆☛ ✞✠✡✠❣✆☛✌

✭■❇▼ ���✥✥✗ ■✡ ♥✠✝✄✂ ♣✡ ✆✞✠♣❧ ❞✠✄✆❞ ✛✉✡✆ ✷✾✂ ✷✁�� ♥☛♦✞ ▼☛✌ ✚✉✍✆❧❧ ✄♦ ✛♦☎✡ ▼✆✄✯❣✆☛ ✠✡❞ ♦✄☎✆☛✐✂

✹✶
✲ ❛✳ ✴✵✸✺ ✴✻❛✴ ✼✽✿ ❀❁✸✺✳❛❂ ✴❁❃✴❄❅❄❁✺ ❄❂ ✻❄❃ ✺❁❆✵❃❄✴❄✵❂ ✴✻❛✴❉ ❛✴ ✲❊✼❉ ✴✻❁✽❁ ❛✽❁ ✴●✵ ❦❄❂✺❃ ✵❅ ●❛✽❂❄❂❍ ✸❁✴✴❁✽❃❉ ❛❂✺ ✴✻❛✴

✴✻❁ ✵❂❁ ✻❁ ❍❛✈❁ ✼✽✿ ❚❏✈❁✸✸ ✵❂ ❑❏❍❏❃✴ ◆❉ ❖P◗◗ ✺❄✺ ❂✵✴ ✻❛✈❁ ✴✻❁ ❁❅❅❁❯✴ ✵❅ ❆✽❁❯✸❏✺❄❂❍ ❛ ✴✽❛❂❃❅❁✽✿ ✲ ❛✳ ✴✵✸✺ ✴✻❛✴ ✻❁

✴❁❃✴❄❅❄❁✺ ✴✻❛✴ ✴✻❄❃ ❄❃ ✴✻❁ ✴❱❆❁ ✵❅ ✸❁✴✴❁✽ ✴✻❛✴ ❳❨ ❃❏❍❍❁❃✴❁✺❉ ❛❂✺ ✴✻❛✴ ✻❁ ✺❄✺ ❂✵✴ ❛✺✈✵❯❛✴❁ ❅✵✽ ✴✻❁ ✽❁❃✴✽❄❯✴❄✈❁ ✴❱❆❁ ❛✴ ✴✻❁

✴❄✳❁✿  
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▼✁✂ ✄✉☎✆❧❧ ✆①♣✁✆ss❧② ✥s✝✆❞ ▼✁✂ ▼✆t✞❣✆✁ r♦✁ ✟✆❧♣ ✠♥ r✠♥❞✠♥❣ ✥ ✡♦☛ ✥t ☞✆t✆✞✞✥✂ ▼✁✂ ▼✆t✞❣✆✁ ♥✆☎✆✁

✁✆s♣♦♥❞✆❞ t✟✥t ▼✁✂ ✄✉☎✆❧❧ ✌✥s ✠♥✆❧✠❣✠☛❧✆✂

✄✟✠✁❞❚ ✍✥♥ ✎✆❧❞✏✥♥ ✥♣♣✥✁✆♥t❧② s✉❣❣✆st✆❞❚ ✠♥ ☞♦☎✆✏☛✆✁ �✑✒✒ ✥♥❞ ✥❣✥✠♥ ✠♥ ❏✥♥✉✥✁② �✑✒�❚ t✟✥t

▼✁✂ ✄✉☎✆❧❧ ✆①♣❧♦✁✆ ♦♣♣♦✁t✉♥✠t✠✆s ♦♥ ✓✔▼✂ ✕✄❯✖❊▲▲ ✒✗��❚ ✒✑��✮

✎♦✉✁t✟❚ ♦♥ ☞♦☎✆✏☛✆✁ ����������0U��0DQGHO�KLPVHOI�LQGLFDWHG�KLV�DSSURYDO�RI�0V��'XH¶V�

VXJJHVWLRQ�WKDW�0U��7XYHOO�VKRXOG�FRQVLGHU�WUDQVIHUULQJ�ZKHQ�KH�IXOO\�HQGRUVHG�0V��'XH¶V�

r✠♥❞✠♥❣s ✥♥❞ ❝♦♥❝❧✉s✠♦♥s✂ ✕✄❯✖❊▲▲ ✒�✾�✮

❆t ♥♦ t✠✏✆ ❞✠❞ ▲✠s✥ ✍✉✆❚ ❏♦✟♥ ▼✆t✞❣✆✁❚ ✍✥♥ ✎✆❧❞✏✥♥ ♦✁ ✘✉ss✆❧❧ ▼✥♥❞✆❧ ✁✆t✁✥❝t t✟✆

✆♥❝♦✉✁✥❣✆✏✆♥t ❣✠☎✆♥ t♦ ▼✁✂ ✄✉☎✆❧❧ ✥☛♦✉t t✁✥♥sr✆✁✁✠♥❣✂ ❆t ♥♦ t✠✏✆ ❞✠❞ ✥♥②♦♥✆ ✠♥r♦✁✏ ▼✁✂ ✄✉☎✆❧❧

t✟✥t ✟✠s ✥☛✠❧✠t② t♦ t✁✥♥sr✆✁ ✟✥❞ ☛✆✆♥ ❧✠✏✠t✆❞ ♦✁ ✁✆st✁✠❝t✆❞ ✠♥ ✥♥② ✌✥②✂ ✄✟✆ ❝♦✏♣✥♥② ❝♦♥s✠st✆♥t❧②

t♦♦✝ t✟✆ ♣♦s✠t✠♦♥ t✟✥t ✥ t✁✥♥sr✆✁ ✌✥s ❞✆s✠✁✥☛❧✆✂

✄✟✠s ✆☎✠❞✆♥❝✆ ✌✥s ✥☛s♦❧✉t✆❧② ❝✁✠t✠❝✥❧ t♦ ✥ ✁✆❧✠✥☛❧✆ ❝♦♥s✠❞✆✁✥t✠♦♥ ♦r t✟✆ ✁✆✥s♦♥s t✟✆ ❝♦✏♣✥♥② ❧✥t✆✁

DGYDQFHG�IRU�GHQ\LQJ�0U��7XYHOO¶V�WUDQVIHU���0U��7XYHOO¶V�FRPSODLQW��DOOHJLQJ�WKDW�GHQLDO�RI�WKH�

t✁✥♥sr✆✁ ✌✥s ❞✠s❝✁✠✏✠♥✥t♦✁② ✥♥❞ ✁✆t✥❧✠✥t♦✁②❚ ✆①♣❧✠❝✠t❧② ✁✆q✉✠✁✆❞ ▼✁✂ ▼✥♥❞✆❧ t♦ ✌✆✠❣✟ t✟✆

FRPSDQ\¶V�VKLIWLQJ�UHDVRQV�IRU�GHQLDO���0U��7XYHOO¶V�FRPSODLQW�ZDV�EDVHG�RQ�WKH�YHU\�ILUVW�UHDVRQ�

✟✆ ✌✥s ❣✠☎✆♥❀ t✟✠s ✁✆❧✥t✆❞ t♦ &KULV�.LPH¶V�VWDWHPHQW�WKDW�KH�GLVFXVVHG�0U��7XYHOO¶V�VLWXDWLRQ�ZLWK�

✟✠s ✉♣✲❧✠♥✆ ✏✥♥✥❣✆✏✆♥t ✥♥❞ s✥✠❞ t✟✥t ✟✆ ❝♦✉❧❞ ♥♦t ✏♦☎✆ r♦✁✌✥✁❞ ✌✠t✟ t✥✝✠♥❣ ▼✁✂ ✄✉☎✆❧❧ ❞✠✁✆❝t❧②

r✁♦✏ ☛✆✠♥❣ ♦♥ s✟♦✁t✲WHUP�GLVDELOLW\��DV�LW�ZRXOG�UHFHLYH�³YHU\�FORVH�VFUXWLQ\�IURP�WKH�2SHUDWLRQV�

SHRSOH´�LQ�WKH�RUJDQL]DWLRQ���❈✟✁✠s ❤✠✏✆ r✉✁t✟✆✁ st✥t✆❞ t✟✥t t✟✆✁✆ ✌✥s ✥ s✆❝♦♥❞ ❝♦♥❝✆✁♥ ✥☛♦✉t

✟✠✁✠♥❣ ✟✠✏ ✲✲ ³DERXW�WKH�ZRUN�EHLQJ�WR�\RXU�OLNLQJ�DQG�NHHSLQJ�\RX�DV�D�SURGXFWLYH�DQG�VDWLVILHG�

PHPEHU�RI�WKH�WHDP�´����789(//��������

✄✟✠s ❞✆❝✠s✠♦♥ ❝✥✏✆ ♦♥ ❏✥♥✉✥✁② ✙❚ �✑✒�✂ ❆rt✆✁ ▼✁✂ ✄✉☎✆❧❧ ❝✟✥❧❧✆♥❣✆❞ t✟✠s ❞✆❝✠s✠♦♥ ✥♥❞ ✥ss✆✁t✆❞

t✟✥t ✥♥ ✥❞☎✆✁s✆ ✡♦☛ ✥❝t✠♦♥ ☛✥s✆❞ ♦♥ ✟✠s ✚✄✍ st✥t✉s ✌✥s ❞✠s❝✁✠✏✠♥✥t♦✁②❚ ♣♦t✆♥t✠✥❧❧② ♦♥ t✟✆ ☛✥s✠s ♦r

❞✠s✥☛✠❧✠t②❚ ♣✆✁❝✆✠☎✆❞ ❞✠s✥☛✠❧✠t②❚ ✚✄✍ st✥t✉s❚ ✎▼▲❆ st✥t✉s❚ ✥✏♦♥❣ ♦t✟✆✁ t✟✠♥❣s❚ t✟✆ ❝♦✏♣✥♥② ❣✥☎✆

♦t✟✆✁ ✁✆✥s♦♥s✛

❉✜✢❡ ❲✣✢✤❡✦✦ ✧★✩✪✜✤✜✢✣❛✤

❏✥♥✂ ✒✙❚ �✑✒� ✍✥♥ ✎✆❧❞✏✥♥ +H�VWDWHG�WKDW�KH�ZDV�QRW�KLUHG�³EHFDXVH�WKH�WHDP�GLG�QRW�

t✟✠♥✝ ✫✟✆ ✌✥s✬ t✟✆ ✁✠❣✟t r✠t r♦✁ t✟✆ ♣♦s✠t✠♦♥✂ ✭✘ ✁✆☎✠✆✌✆❞ t✟✆

s✠t✉✥t✠♦♥ ✌✠t✟ t✟✆ ✟✠✁✠♥❣ ✏✥♥✥❣✆✁ t♦ ✆♥s✉✁✆ t✟✥t t✟✆ ❞✆❝✠s✠♦♥

ZDV�PDGH�IRU�OHJLWLPDWH�EXVLQHVV�UHDVRQV�´���789(//��������

✎✆☛✂ ✒❚ �✑✒� ✘✉ss✆❧❧ ▼✥♥❞✆❧ ▼✁✂ ▼✥♥❞✆❧ r♦✉♥❞ t✟✥t ▼✁✂ ✄✉☎✆❧❧ ✌✥s ♥♦t ✁✆✡✆❝t✆❞ ☛✆❝✥✉s✆ ✟✆

✌✥s ♦♥ s✟♦✁t✲t✆✁✏ ❞✠s✥☛✠❧✠t②✂ ✭✆ ✌✁♦t✆ t✟✥t ▼✁✂ ❤✠✏✆ st✥t✆❞

t✟✥t ✟✆ ✁✆✡✆❝t✆❞ ▼✁✂ ✄✉☎✆❧❧ r♦✁ t✟✆ ✚♦rt✌✥✁✆ ✍✆☎✆❧♦♣✆✁

SRVLWLRQ�³EHFDXVH�RI�IHHGEDFN�IURP�0U��)HOGPDQ�WKDW�VWDWHG�

t✟✥t ▼✁✂ ✄✉☎✆❧❧ ❞✠❞ ♥♦t t✥✝✆ ✏✥♥✥❣✆✏✆♥t ❞✠✁✆❝t✠♦♥ ✌✆❧❧ ✥♥❞

KDG�WURXEOH�WHDPLQJ�ZLWK�RWKHUV�´��3DUHQWKHWLFDOO\�0U��0DQGHO�

QRWHG��³0U��)HOGPDQ�FRQILUPV�WKDW�WKLV�LV�WKH�IHHGEDFN�KH�

♣✁♦☎✠❞✆❞ ▼✁✂ ❤✠✏✆ ✥♥❞ ✠s ❝♦♥s✠st✆♥t ✌✠t✟ t✟✆ r✠♥❞✠♥❣s ♦r ✥

♣✁✆☎✠♦✉s ✠♥☎✆st✠❣✥t✠RQ�LQWR�0U��7XYHOO¶V�SHUIRUPDQFH�GRQH�E\�
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WKH�FXUUHQW�LQYHVWLJDWRU�´��,%0������✲✷✁✂ ❋✉r✄☎✆r✝ ✞r✳

0DQGHO�QRWHG�³XQSURIHVVLRQDO�FRQGXFW´�WKDW�0U��7XYHOO�ZDV�

❝✐✄✆❞ ✟✠r ✠✥ ✡✉☛② ☞✝ ✷✌✍✍ ✇✎s ✎✥ ✠♥s✄✎❝☛✆ ✟✠r ☎✐✏✳

❋✆♥✳ ✍✝ ✷✌✍✷ ❘✉ss✆☛☛ ✞✎✥❞✆☛ ✞r✳ ✞✎✥❞✆☛ ✆❧♣☛✎✐✥✆❞ ✄☎✎✄ ✎ ❞✆❝✐s✐✠✥ ✄✠ ☎✐r✆ ✞r✳ ❚✉✑✆☛☛ ✟✠r

✎✥✠✄☎✆r ♣✠s✐✄✐✠✥ ❝✠✉☛❞ ✥✠✄ ♥✆ ✏✎❞✆ ✇✐✄☎✠✉✄ ✎ ✒❇❈ ✓✒✆rs✠✥✎☛

❇✉s✐✥✆ss ❈✠✏✏✐✄✏✆✥✄✝ ✎✥ ✆☛✆✏✆✥✄ ✠✟ ✒✆r✟✠r✏✎✥❝✆ ✔✑✎☛✉✎✄✐✠✥

✏✎✥✎❣✆✏✆✥✄✂✳ ✓■❇✞ ✍✍✌✷✕✲✷✁✂

❋✆♥✳ ✍✁✝ ✷✌✍✷ ❘✉ss✆☛☛ ✞✎✥❞✆☛ ³7KH�SHUIRUPDQFH�LVVXH�\RX�DQG�,�❞✐s❝✉ss✆❞ ♣r✆✑✐✠✉s☛② ✐s ✄☎✆
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UNITED STATES DISTRICT COURT 
DISTRICT OF MASSACHUSETTS 

WALTER TUVELL, 
 
 Plaintiff, 
 
v. 
 
INTERNATIONAL BUSINESS MACHINES, INC.,  
 
 Defendant 

 

Civil Action No.  13-11292-DJC 

 

SUPPLEMENTAL AFFIDAVIT OF JOAN ACKERSTEIN 

I, Joan Ackerstein, on oath, depose and say as follows: 
 

1. I am a Shareholder in the law firm of Jackson Lewis P.C., with an office located 

at 75 Park Plaza, Boston, Massachusetts 02116.  I am one of the attorneys representing 

Defendant International Business Machines, Inc. in the matter. 

2. Attached as Exhibit 117 is a true and accurate copy of excerpts from what was 

marked as Exhibit 28 to the May 16, 20114 deposition of Plaintiff Walter Tuvell and identified 

as IBM’s Business Conduct Guidelines.   

3. Attached as Exhibit 118 is a true and accurate copy of what was marked as 

Exhibit 6 to the June 4, 2014 deposition of Russell Mandell, and identified as Mr. Mandell’s 

investigative report. 

Signed under the pains and penalties of perjury this 2nd day of March, 2015. 
 
      /s/ Joan Ackerstein     
      Joan Ackerstein  
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CERTIFICATE OF SERVICE 

This is to certify that on March 2, 2015, a copy of the foregoing document was served 
upon all parties of record via the ECF system. 
 
       /s/ Matthew A. Porter     
       Jackson Lewis P.C. 
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