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✛✑❙ ✢✓✖❚✒✑✒❨ ❚✓ ✤✚❙❚ ✕✒✑✢❚✎✢✚❙

❆✌ ✦❤✧ ★✩✪✫✬✮✯ ✰✬✱✲✧✴ ✵✩ ✶✮✵✧✷✹✧✮✧ ✻✬✷✲✯ ❖✮ ✵✩ ✼✧✴✱✬✵✧ ✵❤✧ ★✩✮✽✲✱✾✵

❇✧✵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✁
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✁✠✂♠☎②✁✁ ✝✆♠♠ ♥☎r✠✞♠♠② r✁♦✁✆✈✁ ✞ ✂�☎♥✁ ♦✞♠♠✳ ❆t t�✞t t✆✠✁☛ t�✁ ✁✠✂♠☎②✁✁ ✝✆♠♠ ✟✁ ✞☞✈✆s✁☞ ✝�✆♦�
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❚�✁ ✆♥✈✁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☛

³7KH�LQYHVWLJDWRU«PXVW�QRW�KDYH�EHHQ�LQYROYHG�LQ�WKH�LVVXH�EHLQJ�LQYHVWLJDWHG�DQG��LQ�,%0¶V�
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❈♦☎☞✉�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✄♦☎

AplJApx [ 1317 / 1449 ]



✶�

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

AplJApx [ 1321 / 1449 ]



✶�

✐✁ ✂✐s ✄☎s✐t✐☎✁♦ ✆☎✝✞ s✄✞❝✐✟✐❝❛❧❧②✱ ✂✞ s❛✐✠ t✂❛t ✂✞ ✇❛s ✝✞✄❧❛❝✞✠ ✇✐t✂ ❛✁ ✞♠✄❧☎②✞✞ ✇✂☎ ❧❛❝❦✞✠ t✂✞

✞✠❞❝❛t✐☎✁❛❧ ✠✞❣✝✞✞s ❛✁✠ ✝✞❧✞✡❛✁t ✇☎✝❦ ✞①✄✞✝✐✞✁❝✞ t✂❛t ✂✞ ✂❛✠ ❛✁✠✱ t✂❞s✱ ✂❛✠ ✐✁✟✞✝✐☎✝

q❞❛❧✐✟✐❝❛t✐☎✁s♦ ☛✞ ✞①✄✝✞ss❧② ✄☎✐✁t✞✠ ☎❞t t✂❛t ✆s♦ ✆✐✳❛✝ ✇❛s s☎♠✞☎✁✞ ☎✟ ❛ ✠✐✟✟✞✝✞✁t ❣✞✁✠✞✝ ❛✁✠

☎✁✞ ✇✂☎ ✐s ♠❞❝✂ ②☎❞✁❣✞✝ t✂❛✁ ✂✐♠♦ ☛✞ ✞①✄❧✐❝✐t❧② st❛t✞✠ t✂❛t t✂✞ ❝☎♠✄❛✁② ❝☎❞❧✠ ✂❛✡✞ ✝✞✄❧❛❝✞✠

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��$VKLs✂ ✇☎❞❧✠ ✂❛✡✞ ♠❛✠✞ ♠☎✝✞ s✞✁s✞ ✟✝☎♠ ❛ ☞❞s✐✁✞ss

VWDQGSRLQW�EHFDXVH�WKH�ZRUN�0U��$VKLVK�ZDV�GRLQJ�ZDV�PRUH�FRPSDWLEOH�ZLWK�0U��7XYHOO¶V�

EDFNJURXQG���+H�H[SUHVVO\�VWDWHG�WKDW�WKH�DGYHUVH�MRE�DFWLRQ�FUHDWHG�D�³SULPD�IDFLH�FDVH��DQG�

✞✡✞✁ st✝☎✁❣✞✝✮ ✟☎✝ ✠✐s❝✝✐♠✐✁❛WLRQ�RQ�WKH�JURXQGV�RI�ERWK�DJH�DQG�VH[«´� ✭✌❯✍❊▲▲ ✥✎✏✲✥✎✎✮

❏❞✁✞ ✶✎✲✸✑ ± ✒✓✔✕ ✖✗❡ ✘✙✚✛✗✜✢❡✛ ✣✚✈❡✔✢✓✤✕✢✓✙✚

,Q�DQ�HPDLO�IURP�'LDQH�$GDPV�LQ�+5�WR�0U��7XYHOO��RQ�-XQH�����������VKH�VWDWHG��³:DOW��MXVW�

✇❛✁t✞✠ t☎ ❧✞t ②☎❞ ❦✁☎✇ t✂❛t ▲✐s❛ ❉❞✞ ✂❛s ☞✞✞✁ ❛ss✐❣✁✞✠ t☎ ❧☎☎❦ ✐✁t☎ ②☎❞✝ ❝☎✁❝✞✝✁s♦ r✂✞ ✐s ❛

✡✞✝② ✞①✄✞✝✐✞✁❝✞✠✱ ❦✁☎✇❧✞✠❣✞❛☞❧✞ ☛❍ ✄✝☎✟✞ss✐☎✁❛❧♦ ✦☎❞ ❝❛✁ ✞①✄✞❝t t☎ ✂✞❛✝ ✟✝☎♠ ✂✞✝ ☎✡✞✝ t✂✞

✁✞①t ✟✞✇ ✠❛②s ❛s s✂✞ ✇✐❧❧ ✇❛✁t t☎ ☞✞tt✞✝ ❞✁✠✞✝st❛✁✠ t✂✞ s✐t❞❛t✐☎✁ ❛✁✠ ❣✞W�\RXU�SHUVSHFWLYH�´��,%0�

�✹✑✹✮

❋❞✝t✂✞✝✱ ✐✁ ✇✝✐tt✞✁ ✠✐s❝☎✡✞✝②✱ t✂✞ ❝☎♠✄❛✁② ✇❛s ❛s❦✞✠ t☎ ✠✞s❝✝✐☞✞ t✂✞ ✐✁✡✞st✐❣❛t✐☎✁✭s✮ ☎✟ ✆✝♦

7XYHOO¶V�³FRPSODLQWV�RI�GLVFULPLQDWLRQ��KDUDVVPHQW�DQG�RU�UHWDOLDWLRQ´�WR�LQFOXGH�DOO�DFWLRQ�WKH�

FRPSDQ\�WRRN�WR�LQYHVWLJDWH����6XSSOHPHQWDO�5HVSRQVHV�RI�WKH�&RPSDQ\�WR�3ODLQWLII¶V�)LUVt r✞t

☎✟ ■✁t✞✝✝☎❣❛t☎✝✐✞s✱ ✠❛t✞✠ ◆☎✡✞♠☞✞✝ ✶✸✱ ✥✑✶✸✱ ✧✶�✮ ✌✂✞ ❝☎♠✄❛✁② ✇❛s ❛s❦✞✠ t☎ ✐✠✞✁t✐✟② t✂✞

❝☎♠✄❧❛✐✁ts✱ ✐✠✞✁t✐✟② ✇✂✞t✂✞✝ ❛✁ ✐✁✡✞st✐❣❛t✐☎✁ ✟☎❧❧☎✇✞✠✱ ❛✁✠ ✐✠✞✁t✐✟② ✇✂☎ ❛❝t✞✠ ❛s ✐✁✡✞st✐❣❛t☎✝✱

✐✠✞✁t✐✟② ✇✐t✁✞ss✞s✱ ✐✠✞✁t✐✟② ✠☎❝❞♠✞✁t❛t✐☎✁ ❣✞✁✞✝❛t✞✠✱ ✐✠✞✁t✐✟② ✠☎❝❞♠✞✁ts ✝✞✡✐✞✇✞✠✱ ✐✠✞✁t✐✟②

❝☎✁❝❧❞s✐☎✁s✱ ❛✁② ❝☎✝✝✞❝t✐✡✞ ☎✝ ✝✞♠✞✠✐❛❧ ♠✞❛s❞✝✞s✱ ❛✁✠ t✂✞ ❧✐❦✞♦ ■✁ ✐ts ❛✁s✇✞✝✱ t✂✞ ❝☎♠✄❛✁②

❛✠✡✐s✞✠ t✂❛t ✐t ❝☎✁✠❞❝t✞✠ t✂✝✞✞ ✭✸✮ ✐✁✡✞st✐❣❛t✐☎✁s ✭☎✁✞ ☞② ✆s♦ ❉❞✞ ❛✁✠ t✇☎ ☞② ✆✝♦ ✆❛✁✠✞❧✮♦

❲✐t✂ ✝✞❣❛✝✠ t☎ ■✁✡✞st✐❣❛t✐☎✁ ✧✶✱ ✐✁ ❏❞✁✞ ☎✟ ✥✑✶✶✱ t✂✞ ❝☎♠✄❛✁② st❛t✞✠ t✂❛t ☛❞♠❛✁ ❍✞s☎❞✝❝✞s

✝✞✄✝✞s✞✁t❛t✐✡✞ ▲✐s❛ ❉❞✞ ❛❝t✞✠ ❛s t✂✞ ✐✁✡✞st✐❣❛t☎✝♦
✽
■✁ ❝☎✁✁✞❝t✐☎✁ ✇✐t✂ t✂❛t ✐✁✡✞st✐❣❛t✐☎✁✱ t✂✞

❝☎♠✄❛✁② ✝✞✄✝✞s✞✁t✞✠ t✂❛t ✆s♦ ❉❞✞ ✐✁t✞✝✡✐✞✇✞✠ t✂✞ ✟☎❧❧☎✇✐✁❣ ✐✁✠✐✡✐✠❞❛❧s★
✾

x ❲❛❧t✞✝ ✌❞✡✞❧❧

x ❋✝✐t✳ ✩✁❛☞✞

x ❉❛✁ ❋✞❧✠♠❛✁

✪
❑✫✬✬✯✰DQQ�0F&DEH�VWUHVVHG�WKDW�/LVD�'XH�ZDV�³WKH�OHDG´�WR�KDQGOH�0U��7XYHOO¶V�LVVX✫✴✵ ✷❚✺✻✼✿✿ ❀❁❂✰❀❁❃❄

,QH[SOLFDEO\��,�DP�WROG�WKDW�0V��'XH�WHVWLILHG�DW�KHU�GHSRVLWLRQ�WKDW�VKH�ZDV�QRW�LQYHVWLJDWLQJ�0U��7XYHOO¶V�FRPSODLQW�

EXW��UDWKHU�ZDV�HQJDJHG�LQ�VRPHWKLQJ�FDOOHG�³PDQDJHPHQW�FRQVXOWDWLRQ�´��7KLV�FRQWUDGLFWV�WKH�GRFXPHQWV�WKDW�,�

❅✫❆✯✫❇✫❈ ●▼❈ ❅✫✬✯✫❈ ❖▼✵

P
◗ ❇●✴ ❘❖✬❈ ❘❙●❘❱ ●❘ ❙✫❅ ❈✫❳❖✴✯❘✯❖▼❱ ❨✴✵ ❩❬✫ ❘✫✴❘✯❢✯✫❈ ❘❙●❘ ✴❙✫ ❈✯❈ ▼❖❘ ✯▼❘✫❅❆✯✫❇ ❨❅✵ ❭❪❪●❅❇●✬❱ ❨❅✵ ❫❙✫▼❱ ❨❅✵ ❑✫✬✬✫❅❱

❖❅ ❨❅✵ ❚✯❘✬✫✵ ❚❙✯✴ ❴❖▼❘❅●❈✯❴❘✴ ❇❅✯❘❘✫▼ ❈✯✴❴❖❆✫❅❵ ●▼✴❇✫❅✴✵ ❜✫❅ ▼❖❘✫✴❱ ❙❖❇✫❆✫❅❱ ❖❢❢✫❅ ▼❖ ✫❆✯❈✫▼❴✫ ❘❙●❘ ✴❙✫ ❈✯❈

✯▼❘✫❅❆✯✫❇ ●▼❵ ❖❢ ❘❙✫✴✫ ❢❖❬❅ ✷❁❄ ✯▼❈✯❆✯❈❬●✬✴ ❇❙❖ ✴❙✫ ▼❖❇ ✴●❵✴ ✴❙✫ ❈✯❈ ▼❖❘ ✯▼❘✫❅❆✯✫❇✵ ❤❬❅❘❙✫❅❱ ❙✫❅ ✯▼❘✫❅▼●✬

✯▼❆✫✴❘✯❪●❘✯❖▼ ▼❖❘✫✴ ✯▼❈✯❴●❘✫ ❘❙●❘ ✴❙✫ ✯▼❘✫❅❆✯✫❇✫❈ ❑✫✬✬✯✰●▼▼ ❨❴❫●❥✫ ●▼❈ ❩✯●▼✫ ❭❈●♥✴❱ ❇❙❖ ●❅✫ ▼❖❘ ▼●♥✫❈ ✯▼ ❘❙✫
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x ❉✁✈✁s✂ ✄❣❣☎r✆☎❧

x ❍✝☎♠✞♥ ✟✂✁♥

x ❙t✁✈✁♥ ▲✝✉☎rs

x ❏✁❢❢r✁② ✥✁❧❧✁r

x *HUUROG�³5LFKDUG´�7LWOH

,W�DSSHDUV�WKH�VFRSH�FRQVLVWHG�RI�WKUHH�����LVVXHV���:KHWKHU�0U��7XYHOO�ZDV�³GHIDPHG´�LQ�

❝♦♥♥✁❝t✞♦♥ ✆✞t✂ t✂✁ ✠✡❝✁❧ ❣r☎♣✂✞❝s ✞ss✝✁✱ ✆✂✁t✂✁r ✂✁ ✆☎s ☛✁♠♦t✁☛ ✉✁❝☎✝s✁ ♦❢ ✞t✱ ☎♥☛ ✆✂✁t✂✁r ✂✁

☎❝t✁☛ ✞♥☎♣♣r♦♣r✞☎t✁❧② ✉② t☎☞✞♥❣ ♣☎♣✁rs ❢r♦♠ ❉☎♥ ❋✁❧☛♠☎♥ ☎♥☛ ✉✁❝♦♠✞♥❣ ☎♥❣r② ☎✉♦✝t ✞t✌

❙✞❣♥✞❢✞❝☎♥t❧②✱ t✂✁ s❝♦♣✁ ❞✐❞ ✍✎✏ ✞♥❝❧✝☛✁ t✂✁ ☛✞s❝r✞♠✞♥☎t✞♦♥ ♦r r✁t☎❧✞☎t✞♦♥ ❝❧☎✞♠s t✂☎t ✑r✌ ✒✝✈✁❧❧

r☎✞s✁☛✌

❙♦♠✁ ♥♦t✁✆♦rt✂② ♥♦t☎t✞♦♥s ✞♥ t✂✁ ☛♦❝✝♠✁♥t☎t✞♦♥ ♦❢ ▲✞s☎ ❉✝✁ ✞♥❝❧✝☛✁ t✂✁ ❢♦❧❧♦✆✞♥❣✿

x ✄❝❝♦r☛✞♥❣ t♦ t✂✁ ✞♥t✁r✈✞✁✆ ♦❢ ✥✁❧❧✞✲☎♥♥ ✑❝✟☎✉✁ ♦♥ ❏✝♥✁ ✶✓✱ ✔✕✶✶✱ ✑s✌

✑❝✟☎✉✁ ☎♥☛ ❉✞☎♥✁ ✄☛☎♠s t♦❧☛ ✑r✌ ❋✁❧☛♠☎♥ t✂☎t t✂✁ t♦♥✁ ✞♥ ♦♥✁ ♦❢ ✂✞s

♠✁ss☎❣✁s ✭♣r✁s✝♠☎✉❧② t✂✁ s♦✲FDOOHG�³'HDU�'U��7XYHOO´�HPDLO� ³ZDV�RYHU�

WKH�WRS�´

x 'DQ�)HOGPDQ�UHIHUUHG�WR�0U��7XYHOO�DV�DQ�³HPRWLRQDO�FUXVW\�LQGLYLGXDO�´��

■t ☎♣♣✁☎rs t✂☎t ✥✁❧❧✞✲DQQ�0F&DEH�UHIHUUHG�WR�0U��7XYHOO�DV�³FUXVW\´�DV�

✆✁❧❧✌ ✖♦t✂ ☞♥✁✆ ☎t t✂✁ t✞♠✁ t✂☎t ✑r✌ ✒✝✈✁❧❧ ✆☎s s✝❢❢✁r✞♥❣ r✁☎❝t✞♦♥s ❢r♦♠

✂✞s ❤✒❙❉✌

x ❏♦✂♥ ✑✁t③❣✁r r✁❝♦❣♥✞③✁☛ t✂☎t ❉☎♥ ❋✁❧☛♠☎♥ ☎♥☛ ❲☎❧t ✒✝✈✁❧❧ ✆♦✝❧☛ ♥♦t

✆♦r☞ ✆✁❧❧ t♦❣✁t✂✁r ☎♥☛ s☎✞☛ t✂✁r✁ ♠☎② ✉✁ ☎♥ ♦♣♣♦rt✝♥✞t② ❢♦r ✑r✌ ✒✝✈✁❧❧ t♦

✆♦r☞ ✆✞t✂ ☎♥♦t✂✁r ♠☎♥❣✁r✌ ✭■✖✑ ✶✶✶▼▼✗

x ,Q�DQ�LQWHUYLHZ�ZLWK�-RKQ�0HW]JHU��WKH�TXHVWLRQV�ZHUH�IUDPHG���³✘✙ ✏✚❡

PRYH�WR�0LFKDHO¶V�WHDP�D�GHPRWLRQ"��'LG�KH�GLVFXVV�ZLWK�:DOW"��

P✛❡✜❡✛✛❡❞ ✢✣ ✤✦✧✏❄´���,%0���������(PSKDVLV�VXSSOLHG�

x ❉☎♥ ❋✁❧☛♠☎♥ s✁✁♠s t♦ ☎☛♠✞t t✂☎t ❋r✞t③ ✥♥☎✉✁ ✁♥❣☎❣✁☛ ✞♥ ✆r♦♥❣☛♦✞♥❣✌

/LVD�'XH¶V�QRWHV�RI�KHU�LQWHUYLHZ�ZLWK�0U��)HOGPDQ�VWDWH��³)ULW]�LV�D�EXOO\�

☎♥☛ ☎ ❧✞☎r✱ ☛☎♥ ✭s✞❝✗ s☎✞☛ ②♦✝ ✁✡✂✞✉✞t✁☛ s♦♠✁ ✉✝❧❧②✞♥❣ ✉✁✂☎✈✞♦r ✏✎✎�´���,%0�

✶✶✶▼★✗ ✭✠♠♣✂☎s✞s s✝♣♣❧✞✁☛✗

x ✑r✌ ❋✁❧☛♠☎Q�SLFNHG�6XMDWKD�0L]DU�WR�UHSODFH�0U��7XYHOO��³✩✪❥✦✏✚✦

❬✫✐✬✦✛✮ ✐✙ ✍✎✏ ✦✙ ✙❡✍✐✎✛ ✙❦✐✧✧❡❞✯´���,%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❡✕ ❲❛✚✕✔✕✿

✾ ✤✄r✆✁✂ ❀✁r♥☛♥❣ ▲✝✞✞✝r ❞✁✞✝❞ ✾✉❣✉✟✞ ✌✏ ✷�✢✢ ✎✁✟ ☛✟✟✉✝❞ ✞✄ ✣r✳ ❧✉✠✝✂✂ ♠r✄✆ ❉✁♥ ✤✝✂❞✆✁♥✳

❧✡✝ ❞☛✟☎☛✥✂☛♥✁r② ❞✄☎✉✆✝♥✞ ✟✞✁✞✝✟ ✞✡✁✞ ✥r✄✥✝r ✎✄r❦✥✂✁☎✝ ❜✝✡✁✠☛✄r ☛✟ ✁ ☎✄♥❞☛✞☛✄♥ ✄♠ ✝✆✥✂✄②✆✝♥✞✏

✁♥❞ ✣r✳ ❧✉✠✝✂✂ ✠☛✄✂✁✞✝❞ ☛✞ ❜② ✝♥❣✁❣☛♥❣ ☛♥ ✞✡✝ ♠✄✂✂✄✎☛♥❣ ☎✄♥❞✉☎✞❁
❂❃

❄❅
,�QRWH�LQ�)XUWKHU�6XSSOHPHQWDO�5HVSRQVH�RI�'HIHQGDQW��,QWHUQDWLRQDO�%XVLQHVV�0DFKLQHV��,QF��WR�3ODLQWLII¶V�)LUVW�

6HW�RI�,QWHUURJDWRULHV�GDWHG�0D\�����������5HVSRQVH�����WKDW�WKH�ZDUQLQJ�ZDV�GXH�WR�0U��7XYHOO¶V�³HVFDODWLQJ�

❇❊❢❋●❍❍●❑◆P◗ ❘❙❍●❇❋❯ ●❊❱ ❯♣❘❘❳❨ ●❇❍❘❱ ●❑ ❩P❇❑❭ ❪❊●❫❘❴ ❵❘❝❘❯❨ ❥✈P●✇●❋❴ ①③④●❑❨● ⑤❇❭●P❴ ●❊❱ ⑤P⑥ ❩❘❋❱❍●❊❴ ✇❨❇❳❨

⑦❋●❇❊❑❇❢❢ ❱❇❱ ❊◆❑ ❳◆PP❘❳❑ ❘❝❘❊ ●❢❑❘P ❳◆③❊❯❘❋❇❊✈⑥ ①♣❘❳❇❢❇❳●❋❋◗❴ ⑦❋●❇❊❑❇❢❢ ❱❘❍◆❊❯❑P●❑❘❱ ●❊ ❘❯❳●❋●❑❇❊✈ ❯❘❑ ◆❢

③❊♣P◆❢❘❯❯❇◆❊●❋ ●❊❱ ❇❊●♣♣P◆♣P❇●❑❘ ❳◆❍❍❘❊❑❯ ●❊❱ ❫❘❨●❝❇◆P❯❴ ●❯ ✇❘❋❋ ●❯ ❱❇❯P❘✈●P❱❇❊✈ ❍●❊●✈❘❍❘❊❑ ❱❇P❘❳❑❇◆❊ ❢P◆❍ ⑤●◗

❑❨P◆③✈❨ ⑧③❋◗ ◆❢ ⑨⑩❶❶⑥ ❷❨❇❯ ❇❊❳❋③❱❘❱ ❨❇❯ ❳◆❊❢P◆❊❑●❑❇◆❊ ✇❇❑❨ ⑤P⑥ ❩❘❋❱❍●❊ ◆❊ ⑤●◗ ❶❸❴ ⑨⑩❶❶❴ ●❊❱ ⑤P⑥ ❪❊●❫❘ ◆❊ ⑧③❊❘

���������KLV�FDOOLQJ�0U��.QDEH�D�³EXOO\´�DQG�D�³OLDU�´�KLV�XQSURIHVVLRQDO�FRPPHQWV�WKDW�0U��.QDEH�ZDV�³WKUHDWHQHG´�

E\�3ODLQWLII�DQG�WKDW�0U��.QDEH�ZDV�³JRLQJ�LQVDQH�´�PDNLQJ�³QRQVHQVLFDO´�VWDWHPHQWV�DQG�³ZRUWKOHVV´�FRPPHQWV��

DQG�FRPPLWWLQJ�³LOOHJDO�DFWV´�DQG�SXEOLF�KXPLOLDWLRQ´�DQG�GHQLJUDWLQJ�WKH�ZRUN�RI�KLV�SHHUV�E\�GLVFXVVLQJ�RU�

P❘❢❘PP❇❊✈ ❑◆ ❑❨❘❇P ✇RUN�DV�³DQ�XQEHOLHYDEOH�SRRU�VROXWLRQ�´�WKH�GDWD�SURYLGHG�VKRXOG�EH�³FRQVLGHUHG�
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x ❯✁✂✄♦☎✆ss✝♦✁✞❧✟ ✠✝s✄✆s✂✆❝t☎✡❧✟ ✠✆♠✆✞✁✝✁❣✟ ✠✝s✄✡✂t✝✐✆✟ ♦☎☎✆✁s✝✐✆✟ ♦✄ ✄✡✠✆

✞❝t✝♦✁s ♦✄ ❝♦♠♠✆✁ts✟ ✐✆✄❜✞❧❧② ♦✄ ✐✝✞ ✁♦t✆s☛ s✂✆❝✝☎✝❝✞❧❧②✟ ②♦✡✄ ✆♠✞✝❧ ♦☎ ✷☞

❏✡❧② ✷☞�� ✞✠✠✄✆ss✆✠ t♦ ✌✞✄tr ✍✝❝✎✝✆ ✞✁✠ ♠✆✳

x ❈♦✁✠✡❝t ✝✁ tr✆ ♥♦✄✎✂❧✞❝✆ tr✞t ❝✄✆✞t✆s✟ ✆✁❝♦✡✄✞❣✆s ♦✄ ✂✆✄♠✝ts ✞✁

✝✁✞✂✂✄♦✂✄✝✞t✆ ♥♦✄✎ ✆✁✐✝✄♦✁♠✆✁t✳

✭✏❯✑❊▲▲ ✥✷✒✓

❆✡❣✡st ✉ t♦ t✆✄♠✝✁✞t✝♦✁ ✠✞t✆ ✲✲ ✔❡❛✕❡ ✖❢ ✗✘✙❡✚✛❡✱ ✜❚✢

▼✄✳ ✏✡✐✆❧❧ ❧✆☎t ✞☎t✆✄ ✞ ☎✞✝✁t✝✁❣ ✆✂✝s♦✠✆ ✝✁0U��)HOGPDQ¶V ♦☎☎✝❝✆ ✠✡✄✝✁❣ tr✆ ✣♦✄♠✞❧ ✤✞✄✁✝✁❣

▲✆tt✆✄ ♠✆✆t✝✁❣ ♦✁ ❆✡❣✡st ✉✟ ✷☞�� ✞✁✠ ✁✆✐✆✄ ✄✆t✡✄✁✆✠ t♦ ♥♦✄✎✳ ✦✆ st✞t✆✠ tr✞t r✆ ❝♦✡❧✠ ✁♦t ♥♦✄✎

♥✝tr ✍✞✁ ✣✆❧✠♠✞✁ ✞❣✞✝✁✟ ✞✁✠ s✡❜s✆✧✡✆✁t❧② ✞✂✂❧✝✆✠ ☎♦✄ ★✏✍ ♦✁ ❆✡❣✡st ��✳ ✦✆ ♥✞s ✆✝tr✆✄ ♦✁ ✞

❧✆✞✐✆ ♦☎ ✞❜s✆✁❝✆ ♦✄ ★✏✍ ✡✁t✝❧ tr✆ ❝✆ss✞t✝♦✁ ♦☎ r✝s ✆♠✂❧♦②♠✆✁t✳

❆✡❣✡st ✩ ± ❘✪✙✙❡✫✫ ✬❛✚❞❡✫ ✮✯✖✚✰✫✴ ✜✵❛✵✶✚✰ ✵✸❛✵ ✹✺✬ ✻❛✶✫✙ ✵✖ ✗✛✛❡♣✵ ❚✸✶✯❞✼P❛✯✵✴ ✽✖✾♣✫❛✶✚✵✙✿

✜✵❛✵❡✙ ✵✸❛✵ ✬✯❀ ✬❛✚❞❡✫ ✢✶✙❁✪❛✫✶❢✶❡❞ ❢✯✖✾ ✗✛✵✶✚✰ ❛✙ ✹✚✕❡✙✵✶✰❛✵✖✯

▼✄✳ ✏✡✐✆❧❧ st✄♦✁❣❧② ❝✄✝t✝❝✝❂✆s ❃✡ss✆❧❧ ▼✞✁✠✆❧ ☎♦✄ s✞②✝✁❣ tr✞t ■❇▼ ✠♦✆s ✁♦t ✞❝❝✆✂t tr✝✄✠✲✂✞✄t②

❝♦♠✂❧✞✝✁ts✳ ✏r✞t ✝s✟ ♦✁ ❆✡❣✡st ✩✟ ✷☞��✟ ❃✡ss✆❧❧ ▼✞✁✠✆❧ s✆✁t ✞✁ ✆♠✞✝❧ t♦ ✤✞❧t✆✄ ✏✡✐✆❧❧ st✞t✝✁❣✟

³,%0�GRHV�QRW�DFFHSW�WKLUG✲✂✞✄t② ✆♠✂❧♦②✆✆ ❝♦♠✂❧✞✝✁ts✳ ■☎ ❄❝♦✲♥♦✄✎✆✄❅ ▼✄✳ ✦✞❧✠✞✄ r✞s ✞

FRPSODLQW�DERXW�KLV�WUHDWPHQW��KH�VKRXOG�FRPSODLQ�XVLQJ�WKH�&	$�SURFHVV�´
❉❋

✭✏❯✑❊▲▲ ●●✷✓

■✁ ✄✆s✂♦✁s✆✟ ✞❧s♦ ♦✁ ❆✡❣✡st ✩✟ ▼✄✳ ✏✡✐✆❧❧ ✞✠YLVHG�0U��0DQGHO�WKDW�KH�ZDV�LQFRUUHFW�DERXW�³WKDW�

tr✝✄✠✲SDUW\�VWDWHPHQW�´��+H�SRLQWHG�WR�ODQJXDJH�LQ�WKH�,%0�SROLFLHV�WKDW�VWDWH�

■☎ ②♦✡ ✎✁♦♥ ♦☎✟ ♦✄ r✞✐✆ ❣♦♦✠ ✄✆✞s♦✁ t♦ s✡s✂✆❝t✟ ✞✁ ✡✁❧✞♥☎✡❧ ♦✄ ✡✁✆tr✝❝✞❧

VLWXDWLRQ«LPPHGLDWHO\�UHSRUW�WKH�PDWWHU�WKURXJK�DQ\ RI�,%0¶V�

❈♦♠♠✡✁✝❝✞t✝♦✁ ❈r✞✁✁✆❧s❍

VXVSLFLRXV�XQUHOLDEOH�XQWLO�SURYHQ�LQQRFHQW�´�³D�WHUULEOH�LGHD�´�³VWRQHZDOOLQJ�´�³OD]\�´�DQG�EHLQJ�D�³VFULSW�PRQNH\�´��

◆❑❖◗❙❱❲❳ ❤❑✇❨❩❨❬❳ ❭❬❪ ❫❨❱❴❵◗❥ ❤◗❴ ◗❱❬❨◗❴❲ ❦❥❴❦q◗❖❨❴ ◗❖ ❖❤❨ ❖❦❵❨ ❑✈ ❨❩❨❥❖① ❖❤◗❖ ❥❑❥❨ ❑✈ ❖❤❨①❨ ✇❨❬❨ ❥❨q❨①①◗❬❦❱❲

LQDSSURSULDWH��DV�QR�ILQGLQJ�KDG�EHHQ�PDGH�WKDW�0U��7XYHOO�³YLRODWHG´�DQ\�HPSOR\PHQW�H[SHFWDWLRQV����789(//�

③④⑤⑥❪

 
⑦⑧ 7KDW�HPDLO�ZDV�SUHFHGHG�E\�0U��7XYHOO¶V�HPDLO�IURP�WKH�PRUQLQJ�RI�$XJXVW���ZKHQ�KH�ZU❑❖❨ ❖❑ ❦❥✈❑❬❵ ⑨❦◗❥❨

⑩❴◗❵① ◗❥❴ ❶❷①①❨❱❱ ❭◗❥❴❨❱ ❑✈ ◗❥ ❦❥q❦❴❨❥❖ ❖❤◗❖ ❤◗❴ ❤◗❸❸❨❥❨❴ ❖❤❨ ❴◗❲ ❙❨✈❑❬❨❳ ❦❥ ✇❤❦q❤ ❭❬❪ ❹❷❩❨❱❱ ①❖◗❖❨❴ ❖❤◗❖ ❤❨

EHOLHYHG�KH�ZDV�UHTXLUHG�WR�UHSRUW�XQGHU�,%0¶V�SROLFLHV�DQG�SURFHGXUHV�DQG�EHOLHYHG�WKDW�LW�ZRXOG�JHQHUDWH�D�

❫❑❬❵◗❱ ❺◗❬❥❦❥❻ ❼❨❖❖❨❬ ❖❑ ❖❤❨ ❸❨❬❸❨❖❬◗❖❑❬①❳ ❽❑❬❴❑❥ ❾❑❑❵◗❥ ◗❥❴ ⑨◗❥ ❫❨❱❴❵◗❥❪ ❭❑❬❨ ①❸❨q❦✈❦q◗❱❱❲❳ ❽❑❬❴❑❥ ❾❑❑❵◗❥

KDG�ZULWWHQ�LQ�DQ�HPDLO��³,�WKLQN�WKH�UHJUHVVLRQ�WHVW�\RX�GHVFULEH�LV�$PDO¶V�UDLVRQ�G
rWUH«1R"´��0U��7XYHOO�

H[SODLQHG�WKDW�WKH�SKUDVH�³UDLVRQ�G
rWUH´�LV�D�)UHQFK�SKUDVH�PHDQLQJ�³UHDVRQ�IRU�H[LVWHQFH�´��0U��7XYHOO�SRLQWHG�RXW�

WKDW��JLYHQ�,%0¶V�GHPRQVWUDWHG�SURSHQVLW\�IRU�WDNLQJ�VXFK�ODQJXDJH�DW�OLWHUDO�IDFH�YDOXH�DV�LW�KDG�ZLWK�KLV�³OD]\´�

❱❨❖❖❨❬❳ ❖❤❨ ❸❱◗❦❥ ❵❨◗❥❦❥❻ ❑✈ ❖❤❨ ①❨❥❖❨❥q❨ ✇◗① ❖❤◗❖ ❖❤❨ ❬❨◗①❑❥ ✈❑❬ ❨❿❦①❖❨❥q❨ ❑✈ ⑩❵◗❱❨❥❴❷ ➀◗❱❴◗❬ ❦① ❖❤❨ ❬❨❻❬❨①①❦❑❥ ❖❨①❖❪

0U��7XYHOO�H[SUHVVHG�WKDW�WKLV�³GHYDOXHV�DOO�DVSHFWV�RI�$PDO��VXFK�DV�KLV�KXPDQ➁❙❨❦❥❻➁❥❨①①❳ ✈❑❬ ❨❿◗❵❸❱❨⑥ ①❑ ❦❖ ❦①

RIIHQVLYH��LQWLPLGDWLQJ��KDUDVVPHQW��EXOO\LQJ��HWF�´⑦⑧ ➂❹➃➄➅❼❼ ➆➆➇➁➆➆③⑥ ❭❬❪ ❹❷❩❨❱❱ ❸❑❦❥❖❨❴ ❑❷❖ ❖❤◗❖ ⑩❵◗❱ ❦① ❥❑❖

➈◗❷q◗①❦◗❥❳ ◗❥❴ ❤❨ ❨❿❸❬❨①①❨❴ ❖❤❨ ①❷①❸❦q❦❑❥ ❖❤◗❖ ❖❤❦① q❑❷❱❴ ❸❬❑❸❨❬❱❲ q❑❥①❦❴❨❬❨❴ ❖❑ ❙❨ ❴❦①q❬❦❵❦❥◗❖❦❑❥ ❙◗①❨❴ ❑❥ ❬◗q❨❳

q❑❱❑❬❳ ❬❨❱❦❻❦❑❥❳ ❥◗❖❦❑❥◗❱ ❑❬❦❻❦❥❳ ❑❬ ❑❖❤❨❬ ❸❬❑❖❨q❖❨❴ q◗❖❨❻❑❬❲❪ ➂❹➃➄➅❼❼ ➆➆➆⑥
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x ❨�✁✂ ✥✄☎✄❣❡✂ r✆ ✁✆✁✄❧❧② t✝❡ ✞❡✆t s❧✄❝❡ t� ✆t✄✂t

x ■❇▼ ✟✁✥✄☎ ♥❡✆�✁✂❝❡✆

x ❈�☎❝❡✂☎✆ ✫ ✠ss❡✄❧✆ ✡✂�❣✂✄✥✆

■❇▼ ☛r❧❧ s✂�✥st❧② ✂❡✈r❡☛ ②�✁✂ ✂❡s�✂t �☞ ✁☎❧✄☛☞✁❧ �✂ ✁☎❡t✝r❝✄❧ ❝�☎✌✁❝t✍

✄☎✌ ☛r❧❧ ☎�t t�❧❡✂✄t❡ ✄❝t✆ �✂ t✝✂❡✄t✆ �☞ ✂❡t✄❧r✄tr�☎ ✄❣✄r☎✆t ②�✁ ☞�✂ ✥✄❦r☎❣

t✝✄t ✂❡s�✂t♣

✭▼✂♣ ✳✁✈❡❧❧ ☛✄✆ ✎✁�tr☎❣ ☞✂�✥ ■❇▼ ✷✏✑✒ �☞ t✝❡ ❇❈●✓♣

▼✂♣ ✳✁✈❡❧❧ ✄❧✆� s�r☎t❡✌ �✁t �t✝❡✂ s�❧r❝② ❧✄☎❣✁✄❣❡ t✝✄t ✆t✄t❡✆ t✝✄t t✝❡ ❝�✥s✄☎② ☛r❧❧ t✄❦❡ ✄❝tr�☎ r☞

rt ❧❡✄✂☎✆ ✄✞�✁t s�t❡☎tr✄❧ ✝✄✂✄✆✆✥❡☎t ✞✄✆❡✌ �☎ ✄☎② �☞ t✝❡ s✂�t❡❝t❡✌ ❝✄t❡❣�✂r❡✆♣

■☞ ♥✁✆✆❡❧❧ ▼✄☎✌❡❧ ❦☎❡☛ t✝✄t t✝❡ ❝�✥s✄☎② ✌r✌✍ r☎ ☞✄❝t✍ ✄❝❝❡st t✝r✂✌✲s✄✂t② ❝�✥s❧✄r☎t✆ ✄☎✌ ☞✄r❧❡✌ t�

VD\�VR��0U��7XYHOO�VDLG�WKDW�KH�NQRZLQJO\�PLVUHSUHVHQWHG�WKH�SURFHVV�DQG�³KHQFH�KH�ZDV�

FRUUXSW�´��,I�KH�GLG�QRW�NQRZ�EXW�VKRXOG�KDYH�N☎�☛☎✍ t✝❡☎ ▼✂♣ ✳✁✈❡❧❧ ❝✝✄✂✄❝t❡✂r✐❡✌ ✝r✥ ✄✆

³LQFRPSHWHQW�´��,Q�HLWKHU�FDVH��LW�LV�0U��7XYHOO¶V�EHOLHI�WKDW�0U��0DQGHO�KDV�SURYHQ�KLPVHOI�

³XQTXDOLILHG�WR�EH�WKH�KHDG�RI�&	$�´��*LYHQ�WKDW�KH�ZDV�³FRPSURPLVHG�LQ�WKLV�ZD\�´�0U��7XYHOO�

✆t✄t❡✆ t✝✄t ✝❡ r✆ ✁☎✎✁✄❧r☞LHG�WR�³KHDU�LQYHVWLJDWH�DGMXGLFDWH�WKLV�YHU\�&RPSODLQW�´��

0U��7XYHOO¶V�ZRUGV�ZHUH�FU\VWDO�FOHDU���+H�FRQVLGHUHG�0U��0DQGHO�WR�EH�WDLQWHG�DQG�ODFNLQJ�LQ�

�✞♦❡❝tr✈rt② ✌✁❡ t� ✝r✆ ✄❝tr�☎✆ t�☛✄✂✌ ✝r✥♣ ✟❡ ✝✄✌ ☎� ❝�☎☞r✌❡☎❝❡ r☎ ▼✂♣ ▼✄☎✌❡❧ ☞✂�✥ t✝✄t s�r☎t

☞�✂☛✄✂✌♣ ✭✳❯✔❊▲▲ ✑✒✕✓

✠☞t❡✂ s�r☎tr☎❣ �✁t ❧✄☎❣✁✄❣❡ ☞✂�✥ ■❇▼ s�❧r❝② ✄☎✌ ❡①s❧✄r☎r☎❣ t✝✄t ✝❡ ☛✄✆ ✄✆✆❡✂tr☎❣ t✝❡ ❝�✥s❧✄r☎t

RQ�KLV�RZQ�EHKDOI��0U��7XYHOO�UHDVVHUWHG�KLV�FRPSODLQW��VHHNLQJ�,%0¶V�UHVSRQVH���0U��0DQGHO�

☎❡✈❡✂ ✂❡✆s�☎✌❡✌♣0U��7XYHOO�VWDWHG�WKDW�+5�³ZHQW�LQWR�GHHS�VLOHQFH�PRGH�´��'HVSLWH�WKH�

FRPSDQ\¶V�SURPLVH�RI�D�³SURPSW´�LQYHVWLJDWLRQ��QHLWKHU�'LDQH�$GDPV�QRU�5XVVHOO�0DQGHO�

✂❡✆s�☎✌❡✌✍ ☛✝r❝✝ ▼✂♣ ✳✁✈❡❧❧ ❝✝✄✂✄❝t❡✂r✐❡✌ ✄✆ ✎✁rt❡ ✁☎❝✝✄✂✄❝t❡✂r✆tr❝ r☎ ✝r✆ ❡①s❡✂r❡☎❝❡♣ ✭■❇▼

✑✒✻✓
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✠✁❣✁✆t ✒✒ ± ✪✳❚

2Q�$XJXVW�����������0U��7XYHOO�DGYLVHG�,%0�WKDW�KH�FDPH�GRZQ�ZLWK�D�³VXGGHQ�FRQGLWLRQ´�WKDW�
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✳✝❡ ■❇▼ ▼❡✌r❝✄❧ ✳✂❡✄t✥❡☎t ♥❡s�✂t ✯�✂✥ IURP�0U��7XYHOO¶V�SHUVR☎✄❧ s✝②✆r❝r✄☎ r☎✌r❝✄t❡✆ t✝✄t
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UHVW�WR�EH�DEOH�WR�IXQFWLRQ�DW�KLV�MRE�UHVSRQVLELOLWLHV´�DQG�QHHGHG�WR�EH�RXW�RI�ZRUN����789(//�
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,%0�DSSURYHG�0U��7XYHOO¶V�D♣♣☎✆❝❛t✆♦✝ ✞♦r ✟✠✡☛ ❛✝♥ ❛ ♠☞♥✆❝❛☎ ☎☞❛✈☞ ♦✞ ❛❜✌☞✝❝☞ ✥❛✌ ❣r❛✝t☞♥❞

❆❝❝♦r♥✆✝❣ t♦ ✍r❞ ✠✎✈☞☎☎☛ t✱☞ ☎☞❛✈☞ ✥❛✌ ✝☞❝☞✌✌✆t❛t☞♥ ❜② t✥♦ ✞❛❝t♦r✌✏ ✑✒✄ ♠☞✝t❛☎✓♣✌②❝✱♦☎♦❣✆❝❛☎

GDPDJH�GXH�WR�0U��)HOGPDQ¶V�LQIOLFWLRQ�RI�HPRWLRQDO�GLVWUHVV�DQG�EXOO\LQJ�XSRQ�KLP��UHVXOWLQJ�LQ�

✎♣✌☞t ✌t♦♠❛❝✱☛ ❛❜✆☎✆t② t♦ ☞❛t☛ ☎❛❝❦ ♦✞ ✌☎☞☞♣☛ ❛✝♥ t✱☞ ☎✆❦☞❀ ❛✝♥ ✑✷✄ ❦✝♦✥☎☞♥❣☞ t✱❛t ❛✝② ♦✝☞✲♦✝✲♦✝☞

✎✝♠♦✝✆t♦r☞♥ ❝♦♠♠✎✝✆❝❛t✆♦✝✌ ✥✆t✱ ✍r❞ ❤☞☎♥♠❛✝ ❝♦✎☎♥ r☞✌✎☎t ✆✝ ✥♦r✌☞✝✆✝❣ ☞♠♦t✆♦✝❛☎ ♥✆✌tr☞✌✌❞

�789(//�������,%0�FHUWLILHG�0U��7XYHOO¶V�67'�OHDYH�IURP�$XJXVW�����✷✔✒✒ t✱r♦✎❣✱

✟☞♣t☞♠❜☞r ✒✹☛ ✷✔✒✒❞ ✑✠❯✕❊▲▲ ✖✹✒✄ ■✝ t✱❛t ♥♦❝✎♠☞✝t❛t✆♦✝☛ ■❇✍ ✌t❛t☞✌ t✱❛t ♠❛✝❛❣☞r✌ ❛✝♥

☞♠♣☎♦②☞☞✌ ✌✱♦✎☎♥ ❝♦♠♠✎✝✆❝❛t☞ ✥☞☞❦☎② ♥✎r✆✝❣ t✱☞ ✟✠✡ ❛❜✌☞✝❝☞❞

❆✎❣✎✌t ✒✉ ✗✗ ❈✘✙✚✘✙✛✜❡ ✢✚❡✣ ✤✘✘✙ ✦✧❧✧✣★✩❈✘✪✚❧✛✧✣✜ ✘✫ ✬★❡✭ ✮❡✯✭ ✛✣✰ ✳✛✴❡

✤✧s✴✙✧✪✧✣✛✜✧✘✣ ✛✣✰ ✳❡✜✛❧✧✛✜✧✘✣

❖✝ ❆✎❣✎✌t ✒✉
✵✶
☛ ✥✱✆☎☞ ♦✝ ❛ ☎☞❛✈☞ ♦✞ ❛❜✌☞✝❝☞☛ ✍r❞ ✠✎✈☞☎☎ ❝♦✝t✆✝✎☞♥ t♦ ♣✎r✌✎☞ ✱✆✌ ❝♦♠♣☎❛✆✝t✌

❛❣❛✆✝✌t t✱☞ ❝♦♠♣❛✝②❞ ✍r❞ ✠✎✈☞☎☎ ✞✆☎☞♥ ❛ ✸♦r♣♦r❛t☞ ❖♣☞✝ ✡♦♦r ❝♦♠♣☎❛✆✝t☛ ✥✱✆❝✱ ✥❛✌ ❛♥♥r☞✌✌☞♥

t♦ ✟❛♠✎☞☎ ✺❛☎♠✆✌❛✝♦☛ ✟t☞✈☞ ✍✆☎☎✌☛ ✻❛✝♥② ✍❛❝✡♦✝❛☎♥☛ ✻♦❜☞rt ✼☞❜☞r☛ ❛✝♥ ▲②✝☞❛ ✟t❞ ✺✆☞r☛ ✥✆t✱ ❛

❝❝ t♦ ❆r✈✆✝♥ ✽r✆✌✱✝❛☛ ✺r❛t②✎✌✱ ✍♦❣✱☞☛ ✡❛✈✆♥ ❤☎❛①♠❛✝☛ ❛✝♥ ✻✎✌✌☞☎☎ ✍❛✝♥☞☎❞ ■✝ ✱✆✌ ✌✎❜♠✆✌✌✆♦✝☛

✍r❞ ✠✎✈☞☎☎ ☞①♣☎❛✆✝☞♥ t✱❛t ✱☞ ✌♦✎❣✱t ✱✆❣✱ ☎☞✈☞☎ ❝♦r♣♦r❛t☞ ✆✝t☞r✈☞✝t✆♦✝ ❛✌ ❛ r☞✌✎☎t ♦✞ ✱✆✌ ❜☞☎✆☞✞ t✱❛t

t✱☞ ✸✾❆ ♣r♦❝☞✌✌☛ ✥✆t✱ ✍r❞ ✍❛✝♥☞☎ ❛t t✱☞ ✱☞☎♠☛ ✥❛✌ ❝♦rr✎♣t ❛✝♥ ✆✝❝♦♠♣☞t☞✝t❞ ✑✠❯✕❊▲▲ ✂✒✿✄

✍r❞ ✠✎✈☞☎☎ ☞①♣r☞✌✌☎② ✌t❛t☞♥ t✱❛t ✱☞ ✥❛✌ ✌✎❜♠✆tt✆✝❣ t✱☞ ❝♦♠♣☎❛✆✝t ♣✎r✌✎❛✝t t♦ t✱☞ ✸♦r♣♦r❛t☞ ❖♣☞✝

✡♦♦r ❝☎❛✎✌☞ ♦✞ t✱☞ ■❇✍ ✸♦✝❝☞r✝✌ ❛✝♥ ❆♣♣☞❛☎✌ ♣r♦❣r❛♠ ❛✌ ✥☞☎☎ ❛✌ t✱☞ ✸♦✝✞✆♥☞✝t✆❛☎☎② ✟♣☞❛❦✆✝❣

❝☎❛✎✌☞❞ ❁☞ ✌t❛t☞♥ t✱❛t ✱☞ ✌✎❜♠✆tt☞♥ ❛ ♥r❛✞t ❝♦♠♣☎❛✆✝t t✥♦ ✑✷✄ ✥☞☞❦✌ ☞❛r☎✆☞r☛ ❜✎t t✱✆✌ ✌✎❜♠✆✌✌✆♦✝

✥❛✌ t✱☞ ✞✆✝❛☎ ✈☞r✌✆♦✝❞ ✑✠❯✕❊▲▲ ✹✂✔✲������,Q�3DUW�2QH��0U��7XYHOO�GHWDLOV�WKH�³DFWV�RI�)ULW]�

.QDEH�´���789(//�������)XUWKHU��0U��7XYHOO�VWDWHV�WKDW�W✱☞ ♣☞r♣☞tr❛t♦r✌ ♦✞ t✱☞ ♠✆✌❝♦✝♥✎❝t

LQFOXGH�)ULW]�.QDEH��'DQ�)HOGPDQ��³DQG�RWKHUV��,%0�+5�DQG�/HJDO�SHUVRQQHO�DQG�SURFHVVHV��´��

✑✠❯✕❊▲▲ ✹✂✁✄

,Q�KLV�³7KHRU\�RI�WKH�&DVH��%ODFNEDOOLQJ´�6HFWLRQ��3DUW�7ZR��0U��7XYHOO�H[SUHVVHG��³,%0�

✥❛✝t☞♥ t♦ ❣☞t r✆♥ ♦✞ ♠☞ ❜☞❝❛XVH�,�DP�³✜✘✘ ✘❧✰�´���789(//�������HPSKDVLV�DGGHG���+H�VWDWHG�

WKDW�DJH�LV�D�EDUULHU�DW�1HWH]]D���+H�IXUWKHU�VWDWHG�WKDW�VRPHERG\�OHDUQHG�WKDW�KH�ZDV�³WKH�ROGHVW�

HPSOR\HH�DW�1HWH]]D´�DQG�UDLVHG�LW�DV�DQ�LVVXH���+H�VDLG�WKDW�,%0��IRU�YDULRXV�UHDVRQV��GHFLGHG t♦

³EODFNEDOO´�0U��7XYHOO��DQG�)ULW]�.QDEH�DQG�'DQ�)HOGPDQ�³ZHUH�UHFUXLWHG�WR�µGR�WKH�GHHG�¶´��

✑✠❯✕❊▲▲ ✹✂✂✲✂✖✄

0U��7XYHOO�VWDWHG�WKDW�PDQDJHPHQW��+5��DQG�/HJDO�ZHUH�DFWLQJ�WRJHWKHU�LQ�D�³FRQVSLUDF\´�

❛❣❛✆✝✌t ✍r❞ ✠✎✈☞☎☎❞ ✑✠❯✕❊▲▲ ✹✂✖✄

✍r❞ ✠✎✈☞☎☎ ☞①♣r☞✌✌☞♥ t✱☞ ✌☞r✆♦✎✌✝☞✌✌ ♦✞ t✱☞ ✌tr☞✌✌ t✱❛t ✱☞ ✥❛✌ ✞☞☞☎✆✝❣☛ ❛✝♥ ✱☞ r☞✞☞r☞✝❝☞♥

³LQWHQWLRQDO�LQIOLFWLRQ�RI�HPRWLRQDO�GLVWUHVV´�ZKLFK�KH�DOVR�UHIHUV�WR�DV�,,('���+H�VWDWHG�WKDW�KH�

³OLWHUDOO\�SDVVHG✲♦✎t ❛t ♦✝☞✲♦✝✲♦✝☞ ♠☞☞t✆✝❣ ✥✆t✱ ✡❛✝ ❂❤☞☎♥♠❛✝❃☛ ♥✎☞ ♥✆r☞❝t☎② ❛✝♥ ♣r☞❝✆✌☞☎② t♦ t✱☞

VWUHVV�LQGXFHG�E\�KLV�EDGJHULQJ�´
❄❅
✑✠❯✕❊▲▲ ✹✂✖✄

❉❋
▼●❍ ❚❏❑◆PP ◗❘❙❘◆◗ ❘❱❙❘ ❘❱✐◗ ✐❲❳✐❨◆❲❘ ❩❳❳❏●●◆❨ ❙❬❘◆● ▼●❍ ❭◆P❨❪❙❲ ❫❙❑◆ ❱✐❪ ❘❱◆ ❭❩●❪❙P ❴❙●❲✐❲❫ ❵◆❘❘◆● ❨❙❘◆❨ ❢❏❫❏◗❘

����������+H�VDLG�KH�VWDUWHG�WR�IROG�WKH�OHWWHU��VD\LQJ��³,¶OO�ORRN�DW�LW�ODWHU�´�EXW ▼●❍ ❭◆P❨❪❙❲ ❘❩P❨ ❱✐❪ ❘❱❙❘ ✐❘ ❲◆◆❨◆❨ ❘❩
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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✄
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✸❖▲❊▲❨ ✜✕ ✜✚✙ ♣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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❚✁✂✄❧❧ ✥☎s ✆✝ ☎ ❧✄☎✂✄ ✆✞ ☎❜s✄✝♥✄✳ ✟r✳ ❚✁✂✄❧❧ ✄♠✠❤☎s✡☛✄❞ ☞❤☎☞ ☞❤✄ ✌✆r✠✆r☎☞✄ ✍✠✄✝ ✎✆✆r ❤☎s

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��

❉❀❁ ❛❂❃ t✇♦ ❄❅ ▼❈❋ ▼❛❂❃❁●❍❋
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✸�

❚✁✂✄❧❧ ✁✥☎✆✐✝❧② ✆s✞✄❞ ✟✠ ♣✝✠✂✐❞✄ ✆ ♣✝✠✡✄❝✟ ♣❧✆✥ ☎✠✝ ☛✐s ❧✆s✟ ✟☛✝✄✄ ☞✄✄✞s ♣✝✐✠✝ ✟✠ ☛✐s ❧✄✆✂✄ ✠☎

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 ✝✞✟

7XYHOO�FODLPHG�WKDW�0U��.QDEH�EHFDPH�³YHU\�DQLPDWHG�DQG�DQJULO\�DWWDFNHG´�KLP�E\�³\HOOLQJ�

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�

t✄�✁✞ ☎♦✁❝�❤ ❜❞t ❢�❧t ♥♦ ♦♥� ✂❛❤ ¶②�❧❧✁♥❣✟¶´��0U��0DQGHO�UHIHUHQFHV�0U��.QDEH¶V�-XQH����������

�✌❛✁❧ ✂✄�✞� ✄� ❛✎♦❧♦❣✁✐�✠ ❢♦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✑✁♥✐✁✕ ★✖❯✪❊▲▲ ✬✭☎✲✭✸✮

❙❡♣✁❡✂✄❡r ☎☎✒ ☎✓✆✆✿ ✥❞❞✞✌❞✉✯ ✠♦ ✰♦✏✝♦✏❛✠✞ ✱✝✞✌ ❧♦♦✏ ✵✍✟✍✌❣✶ ❧✍s❛✷✍✟✍✠✹ ❧✍s✺✏✍✯✍✌❛✠✍♦✌✶

☞✞✠❛✟✍❛✠✍♦✌✶ ✻❚❧ ❧✞✟❛✹

❖✑ ❙❡♣✁❡✂✄❡r ☎☎✒ ☎✓✆✆✒ ✔r✕ ✖✗✘❡✙✙ ✚✗✄✂♠✁✁❡✢ ♥✑ ♥✢✢♠✁♠t✑♥✙ ♥✢✢❡✑✢✗✂ ✚❡✁✁♠✑✧ ✦tr✁✜ ✑❡✇ ✐✙♥♠✂✚✒

LQFOXGLQJ�DQ�$'$�YLRODWLRQ����789(//�������0U��7XYHOO�HODERUDWHV�RQ�WKH�³DQWL✲$'$�EHKDYLRU´�

t✦ ✔r✕ ✔♥✑✢❡✙ ✄② ✚✁♥✁♠✑✧ ✁✜♥✁ ✜❡ r❡✘t❦❡✢ ✜♠✚ ✼❇✔ ✄♥✢✧❡ ♣✜②✚♠✐♥✙ ♥✐✐❡✚✚ ✁t ✼❇✔ ✄✗♠✙✢♠✑✧✚ ♥✑✢

✢❡✑♠❡✢ ✜♠✂ ♥✐✐❡✚✚ ✁t ✽❡✁❡③③♥ ✪✾✽✕ ★✖❯✪❊▲▲ ✬✬✸✮ ✳❡ ✦✗r✁✜❡r ✚✁♥✁❡✚ ✁✜♥✁ ✔r✕ ✔♥✑✢❡✙ ✜♥✚

HQJDJHG�LQ�D�³GHOD\✲t✦✲MXVWLFH´�E\�UHIXVLQJ�WR�SURFHVV�KLV�&	$�FRPSODLQW�ZKLOH�KH�LV�RQ�OHDYH���

★✖❯✪❊▲▲ ✬✬✸✮ ✳❡ ✚✁♥✁❡✚ ✁✜♥✁ ✔r✕ ✔♥✑✢❡✙ ✜♥✚ ✑t✁ ✐t✂✂✗✑♠✐♥✁❡✢ ✇♠✁✜ ✔r✕ ✣✑♥✄❡ tr ✔r✕

❋❡✙✢✂♥✑ ♠✑ r❡✧♥r✢✚ ✁t ✜♠✚ ✐t✂♣✙♥♠✑✁✒ ✐t✑✁r♥r② ✁t ✜♠✚ r❡✚♣t✑✚♠✄♠✙♠✁② ✁t ♣rt✂♣✁✙② ♠✑✘❡✚✁♠✧♥✁❡✕

★✖❯✪❊▲▲ ✬✬�✮

❖✐✁t✄❡r ✆✬✒ ☎✓✆✆ ±▼✏❀ ❚✉☛✞✟✟ ☞✞✍✠✞✏❛✠✍✌❣ ■✌✠✞✏✞s✠ ✍✌ ❁✞✍✌❣ ■✌✠✞✏☛✍✞❂✞❞ ✍✌ ■✌☛✞s✠✍❣❛✠✍♦✌❃

✰♦✯✝✟❛✍✌✠ ♦❢ ❧✍s✺✏✍✯✍✌❛✠✍♦✌❃ ■❁▼ ❄✌✺♦✉✏❛❣✍✌❣ ❚✏❛✌s❢✞✏

✼✑ ♥✑ ❖✐✁t✄❡r ✆✬✒ ☎✓✆✆ ❡✂♥♠✙ ✦rt✂ ✔r✕ ✖✗✘❡✙✙ ✁t ✔r✕ ✔♥✑✢❡✙✒ ✔r✕ ✖✗✘❡✙✙ r❡♠✁❡r♥✁❡✚ ✜♠✚ ♠✑✁❡r❡✚✁ ♠✑

SDUWLFLSDWLQJ�LQ�WKH�LQYHVWLJDWLRQ��DGYLVLQJ�0U��0DQGHO��³<RX�KDYH�QR�OHJLWLPDWH�H[FXVH�IRU�QRW�

✢♠✚FXVVLQJ�SURJUHVVLQJ�UHVROYLQJ�P\�&	$�ZLWK�PH�´��+H�FKDUDFWHUL]HG�KLV�VLWXDWLRQ�DV�SHUKDSV�

WKH�³ZRUVW�UHFRUGHG�FDVH�RI�GLVFULPLQDWLRQ��UHWDOLDWLRQ��FRUUXSWLRQ�LQ�$PHULFDQ�FRUSRUDWH�

KLVWRU\�´���789(//����✲✓❅✮

✔r✕ ✔♥✑✢❡✙✒ ♠✑ ♥✑ ❖✐✁t✄❡r ✆✬✒ ☎✓✆✆ ❡✂♥♠✙ ✁t ✔r✕ ✖✗✘❡✙✙✒ ✚✁♥✁❡✚ ✁✜♥✁ ✼❇✔ ♠✚ t♣❡✑ ✁t ♣rt✘♠✢♠✑✧

✔r✕ ✖✗✘❡✙✙ ✇♠✁✜ ♥✚✚♠✚✁♥✑✐❡ ♠✑ ✦♠✑✢♠✑✧ ♥ ✑❡✇ ♣t✚♠✁♠t✑ ✇♠✁✜♠✑ ✼❇✔✕ ★✖❯✪❊▲▲ ✭✓❅✲✭✓✬✮
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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 ✸ ✂✂ ✥✄☎ ✆✉✝❡❧❧ ✞♣✟✠✡❡☛ ✥✄☎ ☞✐✌❡
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✱❡♥❡❢✦✧s ✲✲ ★✤♥s✧✦✧✁✧❡s ✜✦s★r✦✢✦♥❛✧✦✤♥ ✱❛s❡✜ ✤♥ ✪✦s ✜✦s❛✱✦✛✦✧②✳ ●❉❯❍■▲▲ ✥�❵❙◆

0U��7XYHOO�DOVR�UHIHUHQFHV�0U��)HOGPDQ¶V�VHFRQG�UHDVRQ�IRU�K✦s r❡✰❡★✧✦✤♥✗ ❛♥✜ ★✪❛r❛★✧❡r✦❣❡✜ ✪✦s

UHDVRQ�DV�³LQFRPSDWLEOH´�DQG�³LUUHFRQFLODEOH´�ZLWK�0U��.LPH¶V�UHDVRQ�

❏❛♥✁❛r② ✘✹ ✲✲ ,%0�6WDWHV�WKDW�0U��7XYHOO¶V�/DWHVW�$SSHDO�LV�8QGHU�5HYLHZ

◗♥ ❛ ❏❛♥✁❛r② ✘✹✗ ✘�✥✘ ✛❡✧✧❡r ❢r✤✢ ◗❝✙ ★✤✁♥s❡✛ ▲❛rr② ❝✛✦ss ✧✤ ②✤✁✗ ✩✦✧✪ r❡✐❛UG�WR�0U��7XYHOO¶V�

UHMHFWLRQ�IURP�WKH�LQWHUQDO�SRVLWLRQ��0U��%OLVV�DFNQRZOHGJHV�WKH�IROORZLQJ���³,W�LV�P\�

XQGHUVWDQGLQJ�KLV�ODWHVW�DSSHDO�LV�XQGHU�UHYLHZ�´���789(//��������3UHVXPDEO\�WKLV�LV�LQ�

r❡❢❡r❡♥★❡ ✧✤ ✧✪❡ ◗❝✙ ✦♥✧❡r♥❛✛ ★✤✢✣✛❛✦♥✧ ✧✪❛✧ ✙r✳ ❉✁✈❡✛✛ ❢✦✛❡✜ r❡✐❛r✜✦♥✐ ✧✪❡ ❢❛✦✛✁r❡ ✧✤ ✧r❛♥s❢❡r✗

✩✪✦★✪ ②✤✁ ✣r✤✈✦✜❡✜ ✧✤ ✙r✳ ❝✛✦ss ✤♥ ❏❛♥✁❛r② ✘❫✳ ●❉❯❍■▲▲ ✥✥✵❜✲❜�◆
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❏❛♥✁❛r② ✥✂ ✲✲ ,%0�$FNQRZOHGJHV�0U��7XYHOO¶V�$SSOLFDWLRQ�IRU�WKH�3RVLWLRQ�6RIWZDUH�

✄☎✈☎❧✆✝☎✞

■❇▼ ✟✠♥✡ ▼r☛ ☞✁✉✠✌✌ ❛♥ ✠♠❛✍✌ ✍♥✎✍✏❛✡✍♥✑ ✡✒❛✡ ✍✡ r✠✏✠✍✉✠✎ ✒✍✟ ❛♣♣✌✍✏❛✡✍♦♥ ✓♦r ✡✒✠ ✔♦✟✍✡✍♦♥ ✐♦✓✡✕❛r✠

❉✠✉✠✌♦♣✠r ✐❲●✲✵✹✂✖�✥✂☛ ✺☞❯✗❊▲▲ ��✘✹✙

❋✠❜r✁❛r② � ± 5XVVHOO�0DQGHO¶V�,QYHVWLJDWLYH�5HSRUW�± ✚✛✜❡s✢✣❣✤✢✣✦✛ ✧★
✷✻

0U��0DQGHO�FRQGXFWHG�DQ�LQYHVWLJDWLRQ�UHJDUGLQJ�WKH�FRPSDQ\¶V�GHFLVLRQ�QRW�WR�VHOHFW�0U��

7XYHOO�IRU�D�SRVLWLRQ�ZLWK�&KULV�.LPH¶V�JURXS�LQ�-DQXDU\�RI��������+H�FRQFOXGHG�WKDW�WKH�

✏♦♠♣✌❛✍♥✡ ✌❛✏❦✠✎ ♠✠r✍✡☛ ❇② ✠♠❛✍✌ ✎❛✡✠✎ ❋✠❜r✁❛r② �✹✶ ✥✵�✥✶ ✒✠ ❛✎✉✍✟✠✎ ▼r☛ ☞✁✉✠✌✌ ♦✓ ✒✍✟ ✓✍♥✎✍♥✑

DQG�DGYLVHG�KLP�WKDW�WKH�KLULQJ�GHFLVLRQ�³ZDV�QRW�EHFDXVH�RI�D�GLVDELOLW\�´���789(//��������

❍✠ ♣r✠♣❛r✠✎ ❛ r✠♣♦r✡ ♦✓ ✍♥✉✠✟✡✍✑❛✡✍✉✠ ✓✍♥✎✍♥✑✟☛ ✺■❇▼ ��✵✥✖✲✥✩✙ ■♥ ✒✍✟ ❋✠❜r✁❛r② �✶ ✥✵�✥ r✠♣♦r✡✶

▼r☛ ▼❛♥✎✠✌ ✓r❛♠✠✎ ✡✒✠ ✍✟✟✁✠ ❛✟ ❛ ✏♦♠♣✌❛✍♥✡ ❜② ▼U��7XYHOO�WKDW�KH�ZDV�³XQIDLUO\�GHQLHG�DQ�

RSSRUWXQLW\�DV�D�UHVXOW�RI�KLV�EHLQJ�GLVDEOHG�´��6LJQLILFDQWO\��QR�PHQWLRQ�LV�PDGH�RI�0U��7XYHOO¶V�

✏✌❛✍♠ ♦✓ r✠✡❛✌✍❛✡✍♦♥☛ t♦ ♠✠♥✡✍♦♥ ✍✟ ♠❛✎✠ ♦✓ ❛♥② ♦✡✒✠r ✍✟✟✁✠ ❛❜♦✁✡ ✕✒✍✏✒ ▼r☛ ☞✁✉✠✌✌ ✏♦♠♣✌❛✍♥✠✎☛

■♥ ✏♦♥♥✠✏✡✍♦♥ ✕✍✡✒ ✒✍✟ ✍♥✉✠✟✡✍✑❛✡✍♦♥✶ ▼r☛ ▼❛♥✎✠✌ ✍♥✡✠r✉✍✠✕✠✎ ❉❛♥ ❋✠✌✎♠❛♥ ❛♥✎ ✪✒r✍✟✡♦♣✒✠r

❑✍♠✠☛ ▼r☛ ❑✍♠✠ ✍✟ ✡✒✠ ✫♣♣✌✍✏❛✡✍♦♥ ❉✠✉✠✌♦♣♠✠♥✡ ▼❛♥❛✑✠r ♦✁✡ ♦✓ ✫✁✟✡✍♥✶ ☞✠①❛✟ ❛♥✎ ✡✒✠ ✒✍r✍♥✑

♠❛♥❛✑✠r ✓♦r ✡✒✠ ●❖▼ ♣♦✟✍✡✍♦♥���7KH�TXHVWLRQ��DV�0U��0DQGHO�IUDPHG�LW��LV�DV�IROORZV���³:DV�0r☛

7XYHOO�UHMHFWHG�IRU�D�SRVLWLRQ�EHFDXVH�KH�ZDV�RQ�6KRUWWHUP��VLF��'LVDELOLW\"´��0U��0DQGHO�IRXQG�

✡✒❛✡ ▼r☛ ☞✁✉✠✌✌ ✕❛✟ ♥♦✡ r✠❥✠✏✡✠✎ ❜✠✏❛✁✟✠ ✒✠ ✕❛✟ ♦♥ ✟✒♦r✡✲✡✠r♠ ✎✍✟❛❜✍✌✍✡②☛ ❍✠ ✕r♦✡✠ ✡✒❛✡ ▼r☛

❑✍♠✠ ✟✡❛✡✠✟ ✡✒❛✡ ✒✠ r✠❥✠✏✡✠✎ ▼r☛ ☞✁✉✠✌✌ ✓♦r ✡✒✠ ✐♦✓✡✕❛r✠ ❉✠✉✠✌♦♣HU�SRVLWLRQ�³EHFDXVH�RI�

✓✠✠✎❜❛✏❦ ✓r♦♠ ▼r☛ ❋✠✌✎♠❛♥ ✡✒❛✡ ✟✡❛✡✠✎ ✡✒❛✡ ▼r☛ ☞✁✉✠✌✌ ✎✍✎ ♥♦✡ ✡❛❦✠ ♠❛♥❛✑✠♠✠♥✡ ✎✍r✠✏✡✍♦♥ ✕✠✌✌

DQG�KDG�WURXEOH�WHDPLQJ�ZLWK�RWKHUV�´��3DUHQWKHWLFDOO\�0U��0DQGHO�QRWHG��³0U��)HOGPDQ�

✏♦♥✓✍r♠✟ ✡✒❛✡ ✡✒✍✟ ✍✟ ✡✒✠ ✓✠✠✎❜❛✏❦ ✒✠ ♣r♦✉✍✎✠✎ ▼r☛ ❑✍♠✠ ❛♥✎ ✍✟ ✏♦♥✟✍✟✡✠♥✡ ✕✍✡✒ ✡✒✠ ✓✍♥✎✍♥✑✟ ♦✓ ❛

SUHYLRXV�LQYHVWLJDWLRQ�LQWR�0U��7XYHOO¶V�SHUIRUPDQFH�GRQH�E\�WKH�FXUUHQW�LQYHVWLJDWRU�´��

☞✒✠ ✏♦♠♣❛♥② ✟✡❛✡✠✎ ✡✒❛✡ ▼r☛ ☞✁✉✠✌✌ ✕❛✟ ♥♦✡ ✟✠✌✠✏✡✠✎ ✓♦r ✡✒✠ ✡r❛♥✟✓✠r ♣♦✟✍✡✍♦♥ ✎✁✠ ✡♦ ♣✠r✓♦r♠❛♥✏✠

♣r♦❜✌✠♠✟☛ ▼r☛ ▼❛♥✎✠✌ ✠①♣✌❛✍♥✠✎ ✡✒❛✡ ❛ ✎✠✏✍✟✍♦♥ ✡♦ ✒✍r✠ ✒✍♠ ✓♦r ❛♥♦✡✒✠r ♣♦✟✍✡✍♦♥ ✏♦✁✌✎ ♥♦✡ ❜✠

♠❛✎✠ ✕✍✡✒♦✁✡ ❛ ✔❇✪ ✺✕✒✍✏✒ ✍✟ ❛ ✔✠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 ✙ ✲✲ ✚✛✜ ❚✉✢❡✣✣ ✤✦✣❡✧ ★❚✩ ✪♣♣✣✦❝❛✫✦✬✮

✭✌❯✯❊▲▲ ✗✹✰✱✘

✳✴✵✶ ✷✸✸✺✵✻✷✼✵✽✾ ✿✷✶ ❀❁✾✵❁❀❂
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❋❡❜✁✂❛✁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(//������

❋❡❜✁✂❛✁② ✤★ ✺✺0U��7XYHOO¶V�5HVSRQVH

✕✁✖ ✙✂✚❡✓✓ ❛✗✚✒✛❡✗ ✕✁✖ ✕❛✑✗❡✓✘ ✒✑ ❛ ❋❡❜✁✂❛✁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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❞✁✂✄☎✁✆✁✐②✳ ✝❡ ✂✐✄✐❡❞ ✐✞✄✐ ✞❡ ✥❡❡❞❡❞ ✐✟ ✠✟✡✡☛✥✁✠✄✐❡ t✁✐✞ ✠✟✡♦✄✥② ✟☞☞✁✠✁✄✆✂ ❧✁✄ ❡✡✄✁✆♠ ✄✂ ✄

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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❆✁✂✐✄ ✥☎ ✲✲ ✆✝t▲✐✞✝ ❉✝♥✐✝✟ ▲❚❉ ❆✁✁✄✐✠✡t✐♦♥

✆✡② ☛ ±▼☞✌ ✍✎✈❡❧❧ ✏✎❜♠✑✒✓ ✔✕☞✖✕☞✗✒❡ ✘✖❡✙ ✚✕✕☞ ✔✕♠✖❧✗✑✙✒

,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✳
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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❀
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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
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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✪ ✰❢

✣✬✴✬✪✪✮✤✷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

AplJApx [ 1371 / 1449 ]



✻�

❞✁✂✄☎✁✐✁✆✝✞✁✟✆✠☎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(//�������

❚❤r ✏✟✥r✐❜r☎ ✑✍ ✒✵✓✓ ✝❞❞r✆❞✉✐ ✝t✂✟ ✆✝✐r✂ ▼☎☛ ▼✝✆❞rt ✝✂ ✝ ✡✝☎✞② ✞✟ ✞❤r ❤✝☎✝✂✂✐r✆✞✍

☎r✞✝t✁✝✞✁✟✆ ✝✆❞ ❞✁✂✄☎✁✐✁✆✝✞✁✟✆ ❜② ✎❤✁✄❤ ❤r ✄t✝✁✐r❞ ❤r ✎✝✂ ✥✁✄✞✁✐✁③r❞☛ ✔❚❯❱✕▲▲ ✖✒✖✍ ✖✑✵✍ ✖✑✑✲

✑�✍ ✖✑✻✸

▼☎☛ ❚✉✥rtt ✐✝❞r ✁✞ ✝❜✉✆❞✝✆✞t② ✄tr✝☎ ✁✆ ❤✁✂ ✄✟✐✡t✝✁✆✞✂ WKDW�0U��0DQGHO¶V�FRQGXFW�ZDV�❞✁☎r✄✞t② ✁✆

✁✆ q✉r✂✞✁✟✆ ✝✆❞ ✂❤✟✉t❞ ❤✝✥r ❜rr✆ ✁✆✥r✂✞✁✈✝✞r❞☛
✗✶

☞r ❞✁☎r✄✞t② ✝ttr✈r❞ ✞❤✝✞ ▼☎☛ ▼✝✆❞rt ✎✝✂ ✝

ZURQJGRHU���7KXV�WKH�FRPSDQ\¶V�DSSRLQWPHQW�RI�0U��0DQGHO�WR�LQYHVWLJDWH�WKHVH�FRPSODLQWV�±

✝✆❞ ♥rr✡ ❤✁✐ ✁✆ ✞❤✝✞ ✡✟✂✁✞✁✟✆ ✝✂ ✞✁✐r ✎r✆✞ ✟✆ ✲✲ ✎✝✂ ✄✟✆✞☎✝☎② ✞✟ ❜r✂✞ ✡☎✝✄✞✁✄r✂ ✝✆❞ ✁✞✂ ✟✎✆

✡✟t✁✄✁r✂☛ ■✞ ❞rs✁r✂ ☎r✝✂✟✆ ✞✟ ✞❤✁✆♥ ✞❤✝✞ ▼☎☛ ▼✝✆❞rt ✄✟✉t❞ ✁✐✡✝☎✞✁✝tt② ☎r✥✁r✎ ✈☎✁r✥✝✆✄r✂ ✞❤✝✞ ✎r☎r

t✟❞✈r❞ ✝✈✝✁✆✂✞ ❤✁✐☛ ✳❤✝✞ ✁✂ r✥r✆ ✐✟☎r ✂✉☎✡☎✁✂✁✆✈ ✁✂ ✞❤✝✞ ✞❤r ✄✟✐✡✝✆② ❤✝❞ ✝✐✡tr ✟✡✡✟☎✞✉✆✁✞② ✞✟

UHDVVLJQ�0U��7XYHOO¶V�FRPSODLQWV�WR�DQRWKHU�LQYHVWLJDWRU✍ ✝✂ ✞❤r ✝ttr✈✝✞✁✟✆✂ ✄✟✆✞✁✆✉r❞ ✞✟ ✐✟✉✆✞

DQG�LW�ZDV�NQRZQ�WKDW�0U��0DQGHO¶V�DFWLRQV�ZHUH�WKH�VRXUFH�RI�PDQ\�RI�0U��7XYHOO¶V�FRPSODLQWV��

■ ✎✝✂ ✂✞☎✉✄♥ ❜② ✞❤r ✂✁✐✁t✝☎✁✞② ❜r✞✎rr✆ ✞❤✁✂ ✂✁✞✉✝✞✁✟✆ ✝✆❞ ✘❝✙❛✚✛✜✢✣✤ ✦✧ ★❛✩✣✪✤❛✢ ✫✬✣✭ ✮✯✰✍

✎❤✁✄❤ ✁tt✉✂✞☎✝✞r✂ ✞❤r tr✈✝t ☎✁✂♥✂ ✎❤r✆ ✝✆ r✐✡t✟②r☎ s✝✁t✂ ✞✟ ✁✆✥r✂✞✁✈✝✞r ✟☎ s✝✁t✂ ✞✟ ♣✬✪♣✱✬✢✴

✁✆✥r✂✞✁✈✝✞r ✝ ❞✁✂✄☎✁✐✁✆✝✞✁✟✆ ✄✟✐✡t✝✁✆✞ ✉✂✁✆✈ ✞❤r ☎✁✈❤✞ ✁✆✥r✂✞✁✈✝✞✟☎☛ ✯✱✱ ³/HJDO�5LVNV�$VVRFLDWHG�

✎✁✞❤ ✇✟✆❞✉✄WLQJ�,PSURSHU�,QYHVWLJDWLRQV�´� ✔❆✳■ ✷✉✝☎✞r☎t②✍ ❱✟t☛ ✑✍ ✏✟☛ ✓✍ ✹✝✆☛ ✒✵✓✒✸ ✔✹✉t✁r ❆☛

▼✟✟☎r✸ ■✆ ✘❝✙❛✚✛✜✢✣✤ ✦✧ ★❛✩✣✪✤❛✢ ✫✬✣✭ ✮✯✰✺ ✞❤r ✇✟✉☎✞ ☎r✝✂✟✆r❞✼

❆ ✽✉☎② ✐✁✈❤✞ ☎r✝✂✟✆✝❜t② ✁✆sr☎ ✞❤✝✞ ✝✆ ✁✆✥r✂✞✁✈✝✞✁✟✆ ✎✝✂ ✆✟✞ ✁✆❞r✡r✆❞r✆✞ ✟☎

✥✝t✁❞ ✁s ✁✞ ✎r☎r ✄✟✆❞✉✄✞r❞ ❜② ✝ ✡r☎✂✟✆ ✎❤✟ ✡✝☎✞✁✄✁✡✝✞r❞ ✁✆ ✟✆r ✟s ✞❤r

✄❤✝ttr✆✈r❞ ❞r✄✁✂✁✟✆✂☛

❆✂ ■ ✆✟✞r❞ ✁✆ ✐② ✝✆✝t②✂✁✂ ✟s ✞❤✝✞ ✄✝✂r ✁✆ ✞❤r ❆✳■ ✡rr☎✲☎r✥✁r✎r❞ ✡✉❜t✁✄✝✞✁✟✆✍ ✞❤r ✡t✝✁✆✞✁ss ✝☎✈✉r❞

WKDW�WKH�LQYHVWLJDWLRQ�ZDV�³IUDXGXOHQW�´�WKDW�WKH�LQYHVWLJDWRU�ZDV�³LQFRPSHWHQW�´�DQG�WKDW�WKH�

LQYHVWLJDWRU¶V�UROH�LQ�WKH�LQYHVWLJDWL✟✆ ZDV�³WKH�HTXLYDOHQW�RI�GHPDQGLQJ�WKDW�>KH@�ILQG�KLPVHOI�

JXLOW\�RI�GLVFULPLQDWRU\�DFWLYLWLHV�´��&DOOLQJ�LW�D�³UXVH�´�WKH�SODLQWLII�FULWLFL]HG�1DWLRQDO�*ULG�IRU�

IDLOLQJ�WR�H[SHQG�WKH�³WLPH��PDQSRZHU��RU�ULVN�RI�DQ�DGYHUVH�ILQGLQJ�WKDW�D�OHJLWLPDWH�

LQYHVWLJDWLRQ�ZRXOG�KDYH�HQWDLOHG�´��

❆✂ r♦✡t✝✁✆r❞ ✝❜✟✥r✍ ✁✞ ✁✂ ✐② ✟✡✁✆✁✟✆ ✞❤✝✞ ■❇▼ ❞✁❞ ✆✟✞ s✟tt✟✎ ❜r✂✞ ✡☎✝✄✞✁✄r✂ ✟☎ ✁✞✂ ✟✎✆ ✡✟t✁✄② ✞✟

r✆✂✉☎r ✞❤✝✞ ✞❤r ✁✆✥r✂✞✁✈✝✞✁✟✆ ✎✝✂ ✁✆❞r✡r✆❞r✆✞ ✝✆❞ ✥✝t✁❞ ❜r✄✝✉✂r ▼☎☛ ▼✝✆❞rt ✎✝✂ ✝✄✄✉✂r❞ ✟s

✎☎✟✆✈❞✟✁✆✈ ✝✆❞✍ ✞❤✉✂✍ ✎✝✂ ✟✆r ✟s ✞❤r ✂✉❜✽r✄✞✂ ✟s ❤✁✂ ✟✎✆ ✁✆✥r✂✞✁✈✝✞✁✟✆☛

31
 ✾✿ ❀❁❂ ❏❃✿❄❃❅❈ ���������³1HZ�&RPSODLQW�´�0U��7XYHOO�FODLPV�WKDW�WKH�IDLOXUH�WR�SURYLGH�KLP�WKH�WUDQVIHU�ZDV�D

❢❃❁❉❄❅❡ ❊❋ ❅❡❃❂❋✿❃●❉❈ ❃❍❍❋♠♠❋❑❃❊❡ ❀❁♠ ❄✿❑❡❅ ❊❀❡ ◆❖◆P ◗❅P ◗❃✿❑❡❉ ❘❃❂ ❍❀❃❅❣❡❑ ❘❁❊❀ ❁✿❙❡❂❊❁❣❃❊❁✿❣ ❊❀❃❊ ❍❋♠❲❉❃❁✿❊P

,�DP�WROG�WKDW�.DWKOHHQ�'HDQ��,%0¶V�+HDOWK�6HUYLFHV�$GYLVRU��WHVWLILHG�DW�KHU�GHSRVLWLRQ�WKDW�0U��0DQGHO�ZDV�

❁✿❙❋❉❙❡❑ ❁✿ ❊❀❡ ❅❡❃❂❋✿❃●❉❡ ❃❍❍❋♠♠❋❑❃❊❁❋✿ ❑❁❂❍❄❂❂❁❋✿❂❳ ❁✿❍❉❄❑❁✿❣ ❃❊ ❉❡❃❂❊ ❋✿❡ ♠❡❡❊❁✿❣ ❊❀❃❊ ❋❍❍❄❅❅❡❑ ❋✿ ❨❡❲❊❡♠●❡❅ ❩❳

❬❭❪❪P ❫✾❴◗ ❵❥❦❥❧❵❥❦①④ ⑤✿❍❡ ❃❣❃❁✿❳ ❊❀❁❂ ❁❂ ❃✿ ❡⑥❃♠❲❉❡ ❋❢ ◗❅P ◗❃✿❑❡❉ ❍❀❃❅❣❡❑ ❘❁❊❀ ❁✿❙❡❂❊❁❣❃❊❁✿❣ ❀❁❂ ❋❘✿

♠❁❂❍❋✿❑❄❍❊P  

AplJApx [ 1372 / 1449 ]



✻�

❈✳ ❚❤✁ ❈♦✂✄☎✆✝ ✥☎✞✟✁✠ ❚♦ ❈♦✂✄✟✝ ❲✞✐❤ ✡✁s✐ ☛☞☎❝✐✞❝✁s ❲❤✁✆ ■✐ ✌✁✟✁❝✐✁✠ ❞☞✳

❞☎✆✠✁✟ ☎s ■✆❧✁s✐✞❣☎✐♦☞ ✡✁❝☎❛s✁ ✍✁ ▲☎❝❦✁✠ ✎✆♦♥✟✁✠❣✁ ☎✆✠ ❈☎✄☎✏✞✟✞✐✝ ✐♦

❆✄✄✟✝ ✡✁s✐ ☛☞☎❝✐✞❝✁s ☎✆✠ ❈♦✂✄☎✆✝ ☛♦✟✞❝✞✁s ❚❤☎✐ ❲✁☞✁ ✞✆ ☛✟☎❝✁ ✐♦ ✑✆s❛☞✁

◆✁❛✐☞☎✟✞✐✝ ☎✆✠ ☎ ✥☎✞☞ ☛☞♦❝✁ss

✒✓✔✕✖✗✓✕✖✘ ✘✓✙ ✚✛✜✙✢✘✚✗✣✘✚✕✛✤ ✦✔✧ ✦✣✛★✙✩ ✔✙♣✙✣✘✙★✩② ✪✣✚✩✙★ ✘✕ ✫✕✬♣✩② ✭✚✘✓ ✮✙✢✘ ♣✔✣✫✘✚✫✙✢ ✣✛★

✬✚✢✣♣♣✩✚✙★ ✕✔ ✬✚✢✚✛✘✙✔♣✔✙✘✙★ ✫✕✬♣✣✛② ♣✕✩✚✫② ✚✛ ✣ ✭✣② ✘✓✣✘ ✭✣✢ ♣✔✙❥✖★✚✫✚✣✩ ✘✕ ✦✔✧ ✒✖✜✙✩✩✧ ✯✚✢

✪✣✚✩✖✔✙ ✘✕ ✖✛★✙✔✢✘✣✛★ ✘✓✙ ♣✕✩✚✫✚✙✢ ✣✘ ✚✢✢✖✙✤ ✕✔ ✓✚✢ ✖✛✭✚✩✩✚✛✗✛✙✢✢ ✘✕ ✣♣♣✩② ✘✓✙✬ ✪✣✚✔✩② ✘✕ ✦✔✧ ✒✖✜✙✩✩✤

✣★★✢ ✢✖♣♣✕✔✘ ✘✕ ✬② ✫✕✛✫✩✖✢✚✕✛ ✘✓✣✘ ✓✙ ✭✣✢ ✛✕✘ ✣ ✘✓✕✔✕✖✗✓✩② ✘✔✣✚✛✙★✤ ✢✰✚✩✩✙★ ✣✛★ ✫✕✬♣✙✘✙✛✘

✚✛✜✙✢✘✚✗✣✘✕✔ ± ✣✛★✤ ✘✓✙✔✙✪✕✔✙✤ ✣✛ ✚✛✣♣♣✔✕♣✔✚✣✘✙ ✫✓✕✚✫✙ IRU�KDQGOLQJ�0U��7XYHOO¶V�FRPSODLQWV���,W�LV�

✬② ✕♣✚✛✚✕✛ ✘✓✣✘ ✘✓✙ ✫✕✬♣✣✛② ✪✣✚✩✙★ ✘✕ ✫✕✬♣✩② ✭✚✘✓ ✮✙✢✘ ♣✔✣✫✘✚✫✙✢ ✭✓✙✛ ✚✘ ✣✢✢✚✗✛✙★ ✓✚✬ ✘✕

LQYHVWLJDWH�0U��7XYHOO¶V�FRPSOD✚✛✘✢✧

✶✳ ◆♦✐ ✱✆✠✁☞s✐☎✆✠✞✆❣ ❚❤✞☞✠ ☛☎☞✐✝ ❈♦✂✄✟☎✞✆✐s

2QH�H[DPSOH�RI�0U��0DQGHO¶V�IDLOXUH�WR�XQGHUVWDQG��RU�IDLOXUH�WR�HYHQO\�DSSO\��FRPSDQ\�SROLFLHV�

LV�KLV�LQVWUXFWLRQ�WR�0U��7XYHOO�WKDW�WKH�FRPSDQ\�GRHV�QRW�DFFHSW�³WKLUG�SDUW\´�FRPSODLQWV���7KLV�

FDPH�LQ�UHVSRQVH�WR�0U��7XYHOO¶V�UHSRUW�RI�ZKDW�KH�EHOLHYHG�WR ✮✙ ✣ ♣✕✘✙✛✘✚✣✩✩② ★✚✢✫✔✚✬✚✛✣✘✕✔②

VWDWHPHQW�LQ�DQ�HPDLO�ZULWWHQ�E\�D�FROOHDJXH��*RUGRQ�%RRPDQ��³,�WKLQN�WKH�UHJUHVVLRQ�WHVW�\RX�

GHVFULEH�LV�$PDO¶V�UDLVRQ�G
rWUH«1R"´��0U��7XYHOO�UHSRUWHG�WKLV�VWDWHPHQW�WR�0U��0DQGHO�

SXUVXDQW�WR�WKH�FRPSDQ\¶V�SROLF\✤ ✭✓✚✫✓ ✚QVWUXFWV�HPSOR\HHV�WR�³LPPHGLDWHO\�UHSRUW´�DQ\�

³XQODZIXO�RU�XQHWKLFDO�VLWXDWLRQ�´��0U��7XYHOO�EHOLHYHG�WKDW�0U��%RRPDQ¶V�VWDWHPHQW�PLJKW�

✫✕✛✢✘✚✘✖✘✙ ★✚✢✫✔✚✬✚✛✣✘✚✕✛ ✮✣✢✙★ ✕✛ ✔✣✫✙✤ ✫✕✩✕✔✤ ✔✙✩✚✗✚✕✛✤ ✛✣✘✚✕✛✣✩ ✕✔✚✗✚✛✤ ✕✔ ✕✘✓✙✔ ♣✔✕✘✙✫✘✙★

✫✣✘✙✗✕✔②✤ ✮✣✢✙★ ✖♣✕✛ ✘✓✙ FRPSDQ\¶V�GHPRQVWUDWHG�SURSHQVLW\�LQ�WKLV�FDVH�WR�LQWHUSUHW�ODQJXDJH�LQ�

✣ ✩✚✘✙✔✣✩ ✬✣✛✛✙✔ ✧ ✲✒❯✴❊✵✵ ✷✷✷✸ ✦✔✧ ✦✣✛★✙✩ ✔✙✢♣✕✛★✙★✤

✹❇✦ ★✕✙✢ ✛✕✘ ✣✫✫✙♣✘ ✘✓✚✔★✺♣✣✔✘② ✙✬♣✩✕②✙✙ ✫✕✬♣✩✣✚✛✘✢✧ ✹✪ ❢✫✕✺✭✕✔✰✙✔r

✦✔✧ ✯✣✩★✣✔ ✓✣✢ ✣ ✫✕✬♣✩✣✚✛✘ ✣✮✕✖✘ ✓✚✢ ✘✔✙✣✘✬✙✛✘✤ ✓✙ ✢✓✕✖✩★ ✫✕✬♣✩✣✚✛

✖✢✚✛✗ ✘✓✙ ✼✽✾ ♣✔✕✫✙✢✢✧

✲✒❯✴❊✵✵ ✷✷✿✸

✹✘ ✚✢ ✭✙✩✩ ✢✙✘✘✩✙★ ✘✓✣✘ ✣✛ ✙✬♣✩✕②✙✔ ❀❁ ✩✙✗✣✩✩② ✕✮✩✚✗✣✘✙★ ✘✕ ✘✣✰✙ ✣✩✩ ✔✙♣✕✔✘✙★ ✓✣✔✣✢✢✬✙✛✘ ✣✛★

★✚✢✫✔✚✬✚✛✣✘✚✕✛ ✢✙✔✚✕✖✢✩②✤ ✣✛★ ✘✕ ✚✛✜✙✢✘✚✗✣✘✙ ✢✖✫✓ FRPSODLQWV���$V�6+50�QRWHV�LQ�³([SHUW�

P✔✕✜✚★✙✢ ❂✖✚★✣✛✫✙ ✕✛ ✹✛✜✙VWLJDWLRQ�'LOHPPDV´��0DUFK��������³µ✼✕✖✔✘✢ ✗✚✜✙ ✖✢ ✢✕✬✙ ✗✖✚★✣✛✫✙

✕✛ ✭✓✣✘ ✛✙✙★✢ ✘✕ ✮✙ ✚✛✜✙✢✘✚✗✣✘✙★✤¶«VXFK�DV�DOOHJDWLRQV�RI�KDUDVVPHQW��GLVFULPLQDWLRQ��WKHIW��

✢✖✮✢✘✣✛✫✙ ✣✮✖✢✙✤ ✜✚✕✩✙✛✫✙✤ ✹✛✘✙✔✛✙✘t✙✺PDLO�XVDJH��LQVXERUGLQDWLRQ��HWKLFV�DQG�ILQDQFLDO�LVVXHV�´�

✒✓✙ ✔✙♣✕✔✘✙✔ ✕✪ ✘✓✙ ★✚✢✫✔✚✬✚✛✣✘✚✕✛ ✚✢ ✚✔✔✙✩✙✜✣✛✘ ± ✘✓✙ ✙✬♣✩✕②✙✔ ✚✢ ✕✛ ✛✕✘✚✫✙ ✣✛★ ✬✖✢✘ ✔✙✢♣✕✛★✧

✹✛ ✚✘✢ ✕✭✛ ♣✕✩✚✫✚✙✢✤ ✹❇✦ ✙①♣✔✙✢✢✙✢ ✚✘✢ ✫✕✬✬✚✘✬✙✛✘ ✘✕ ✚✛✜✙✢✘✚✗✣✘✙ ✫✕✬♣✩✣✚✛✘✢ ✕✪ ★✚✢✫✔✚✬✚✛✣✘✚✕✛

✲✘✕ ✚✛✫✩✖★✙ ✓✣✔✣✢✢✬✙✛✘ ✣✛★ ✔✙✘✣✩✚✣✘✚✕✛✸ ✔✙✗✣✔★✩✙✢✢ ✕✪ ✘✓✙ ✢✕✖✔✫✙✧ ❃✕✔ ✙①✣✬♣✩✙✤ ✚✛ ✚✘✢ ❇✖✢✚✛✙✢✢

&RQGXFW�*XLGHOLQHV��XQGHU�VHFWLRQ�����³5DLVLQJ�&RQFHUQV�DQG�5HSRUWLQJ�9LRODWLRQV�´�,%0�

VWDWHV��³,I�\RX�NQRZ�RI��RU�KDYH�JRRG�UHDVRQ�WR�VXVSHFW��DQ�XQODZIXO�RU�XQHWKLFDO�VLWXDWLRQ�RU�

✮✙✩✚✙✜✙ ②✕✖ ✣✔✙ ✘✓✙ ✜✚✫✘✚✬ ✕✪ ♣✔✕✓✚✮✚✘✙★ ✭✕✔✰♣✩✣✫✙ ✫✕✛★✖✫✘✤ ✚✬✬✙★✚✣✘✙✩② ✔✙♣✕✔✘ ✘✓✙ ✬✣✘✙✔

WKURXJK�DQ\�RI�,%0¶V�&RPPXQLFDWLRQ�&KDQQHOV�´���,%0��������7KH�FRPSDQ\�UHIHUV�WR�WKH�2SHQ�

AplJApx [ 1373 / 1449 ]



✻✻

❉��✁ ✥�✂✄❝② ❝�♦☎✆✄♦✝❞ ✄♦ ✄☎s ✞�♦❝✝✁♦s r ✟✥✥✝✆✂s ✥✁�♣✁✆♠s✠ ✡�✁☛✥✂✆❝✝ ❞✄s❝✁✄♠✄♦✆☎✄�♦ ✆♦❞

❤✆✁✆ss♠✝♦☎ ✆✁✝ s✥✝❝✄✐✄❝✆✂✂② ✄♦❝✂❧❞✝❞ ✄♦ ❞✝s❝✁✄☞✄♦♣ ☎❤✝ ☎②✥✝s �✐ ♠✄s❝�♦❞❧❝☎ ☎❤✆☎ s❤�❧✂❞ ☞✝

✁✝✥�✁☎✝❞✠ ✌■❇▼ ✍✎✻✎✮

✟s ✆ ❤✄♣❤✲UDQNLQJ�+5�RIILFLDO��0U��0DQGHO�NQHZ�RU�VKRXOG�KDYH�NQRZQ�WKDW�DQ�HPSOR\HU¶V�

✆❝❝✝✥☎✆♦❝✝ �✐ ☎❤✄✁❞✲✥✆✁☎② ❝�♠✥✂✆✄♦☎s ✄s ❝�♠✥✂✝☎✝✂② ❝�♦s✄s☎✝♦☎ ✏✄☎❤ ☞✝s☎ ✥✁✆❝☎✄❝✝s✑ s☎✆☎✝ ✆♦❞

IHGHUDO�DXWKRULWLHV��DQG�,%0¶V�RZQ�SROLF\✑ ✆s ✒❧�☎✝❞ ✆☞�❜✝✠ ✳❤✝ ▼✞✟❉✑ ✐�✁ ✝①✆♠✥✂✝✑ s☎✆☎✝s ✄♦

LWV�6H[XDO�+DUDVVPHQW�LQ�WKH�:RUNSODFH�*XLGHOLQHV���³$Q\�HPSOR\HH�ZKR�UHFHLYHV�D�FRPSODLQW

�✐ s✝①❧✆✂ ❤✆✁✆ss♠✝♦☎ �✁ ✄s ♠✆❞✝ ✆✏✆✁✝ �✐ ✆♦② s✝①❧✆✂✂② ❤✆✁✆ss✄♦♣ ☞✝❤✆❜✄�✁✑ s❤�❧✂❞ ✄♠♠✝❞✄✆☎✝✂②

UHSRUW�LW�WR�WKH�GHVLJQDWHG�SHUVRQ�V��DQG�RU�WKH�GHVLJQDWHG�GHSDUWPHQW�´��(PSOR\HUV�QHHG�WR�EH�

✆✏✆✁✝ �✐ ✆♦② ☎②✥✝ �✐ ❞✄s❝✁✄♠✄♦✆☎✄�♦ ✄♦ ☎❤✝ ✏�✁☛✥✂✆❝✝✑ ✆♦❞ ✄☎ s❤�❧✂❞ ☎✆☛✝ ✆✂✂ ✁✝✥�✁☎s s✝✁✄�❧s✂②

✁✝♣✆✁❞✂✝ss �✐ ☎❤✝ s�❧✁❝✝✠

■ ♦�☎✝ ☎❤✆☎✑ ✄♦ ☎❤✝ ❇❧s✄♦✝ss ✞�♦❞❧❝☎ t❧✄❞✝✂✄♦✝s✑ ❧♦❞✝✁ s✝❝☎✄�♦ ✎✠✓✑ ■❇▼ s☎✆☎✝s✑ ³1HYHU�PDNH�

♠✄s✁✝✥✁✝s✝♦☎✆☎✄�♦s �✁ ❞✄s❤�♦✝s☎ s☎✆☎✝♠✝♦☎s ☎� ✆♦②�♦✝✠ ✠ ✠ ✠ ✔✝✥�✁☎✄♦♣ ✄♦✆❝❝❧✁✆☎✝ �✁ ✄♦❝�♠✥✂✝☎✝

✄♦✐�✁♠✆☎✄�♦✑ �✁ ✁✝✥�✁☎✄♦♣ ✄♦✐�✁♠✆☎✄�♦ ✄♦ ✆ ✏✆② ☎❤✆☎ ✄s ✄♦☎✝♦❞✝❞ ☎� ♠✄s✂✝✆❞ �✁ ♠✄s✄♦✐�✁♠ ☎❤�s✝

ZKR�UHFHLYH�LW��LV�VWULFWO\�SURKLELWHG�DQG�FRXOG�OHDG�WR�VHULRXV�FRQVHTXHQFHV�´��,%0���������7KXV��

☎� ☎❤✝ ✝①☎✝♦☎ ☎❤✆☎0U��0DQGHO¶V�UHSUHVHQWDWLRQ�WR�0U��7XYHOO�WKDW�,%0�GRHV�QRW�DFFHSW�WKLUG✲✥✆✁☎②

✝♠✥✂�②✝✝ ✏✆s ✄♦✆❝❝❧✁✆☎✝ �✁ ✄♦❝�♠✥✂✝☎✝✑ �✁ ✁✝✥�✁☎✝❞ ✄♦ ✆ ✏✆② ✄♦☎✝♦❞✝❞ ☎� ♠✄s✂✝✆❞ �✁ ♠✄s✄♦✐�✁♠

0U��7XYHOO��0U��0DQGHO�DFWHG�FRQWUDU\�WR�,%0¶V�SROLFLHV�

■ ✆♠ ☎�✂❞ ☎❤✆☎ ▲✄s✆ ❉❧✝✑ ✏❤� ✆✥✥✆✁✝♦☎✂② ❤✆s ✁✝❝✝✄❜✝❞ ☎✁✆✄♦✄♦♣ ✐✁�♠ ▼✁✠ ▼✆♦❞✝✂✑ ☎✝s☎✄✐✄✝❞ ✄♦ ❤✝✁

❞✝✥�s✄☎✄�♦ ☎❤✆☎ ■❇▼ ✆❝❝✝✥☎s ✆♦❞ ✄♦❜✝s☎✄♣✆☎✝s ☎❤✄✁❞ ✥✆✁☎② ❝�♠✥✂✆✄♦☎s �✐ ✥�ss✄☞✂✝ ❞✄s❝✁✄♠✄♦✆☎✄�♦✠

✷✕ ❋✖✗✘✗♥✙ ✚✛ ✜♥✚✢✣✤✗✢✦ ✧✣✕ ★✉✤✢✘✘ ❲✩✗✘✢ ✪✢ ❲✖❛ ✛♥ ❙★✫

$QRWKHU�H[DPSOH�RI�0U��0DQGHO¶V�IDLOXUH�WR�SURSHUO\�DSSO\�FRPSDQ\�SROLF\�LV�KLV�UHVSRQVH�WR�

0U��7XYHOO¶V�$XJXVW���☎❤ ✬✥✝♦ ❉��✁ ❝�♠✥✂✆✄♦☎✠ ✬♦ ✟❧♣❧s☎ ✍✓✑
✸✭
▼✁✠ ▼✆♦❞✝✂ ✁✝s✥�♦❞✝❞ ☎� ▼✁✠

7XYHOO¶V�2SHQ�'RRU�ILOLQJ�RQ�EHKDOI�RI�WKH�FRPSDQ\���+H�ZURWH��³,�GR�QRW�SODQ�RQ�GLVFXVVLQJ�

②�❧✁ ❝�♦❝✝✁♦s ❞✄✁✝❝☎✂② ✏✄☎❤ ②�❧ ❧♦☎✄✂ ②�❧ ✁✝☎❧✁♦ ✐✁�♠ ✯❤�✁☎ ✳✝✁♠ ❉✄s✆☞✄✂✄☎②✑ s� ②�❧ ♠✆②

FRQFHQWUDWH�RQ�\RXU�KHDOWK�LPSURYLQJ�´���789(// ������0U��0DQGHO¶V�GHFLVLRQ�LQ�WKLV�UHJDUG�

✄♦❞✄❝✆☎✝s ☎❤✆☎ ❤✝ ✏✆s ♦�☎ ✐❧✂✂② ✆✥✥✁✄s✝❞ �✐ WKH�FRPSDQ\¶V�2SHQ�'RRU�SROLF\��ZKLFK�LV�H[SUHVVO\�

✆❜✆✄✂✆☞✂✝ ☎� ✆✂✂ ✝♠✥✂�②✝✝s✑ ✄♦❝✂❧❞✄♦♣ ☎❤�s✝ ✏❤� ✆✁✝ �♦ s❤�✁☎✲☎✝✁♠ ❞✄s✆☞✄✂✄☎②✠

✳❤✝ ✬✥✝♦ ❉��✁ ✥�✂✄❝② s✥✝❝✄✐✄❝✆✂✂② s☎✆☎HV��XQGHU�LWV�(PSOR\HH�(OLJLELOLW\�VHFWLRQ��������WKDW�³$OO�

✁✝♣❧✂✆✁ ✐❧✂✂✲☎✄♠✝ ✆♦❞ ✥✆✁☎✲☎✄♠✝ ✝♠✥✂�②✝✝s✑ s❧✥✥✂✝♠✝♦☎✆✂ ✝♠✥✂�②✝✝s✑ ✝♠✥✂�②✝✝s �♦ ✆ ✂✝✆❜✝ �✐

✆☞s✝♦❝✝✠✠✠ DUH�HOLJLEOH�WR�XVH�WKH�2SHQ�'RRU�SURFHVV�´���789(//������

▼✁✠ ✳❧❜✝✂✂ ✥✁�☎✝s☎✝❞ ☎❤✄s ❞✝❝✄s✄�♦✑ ☎� ♦� ✆❜✆✄✂✠ ✬♦ ✟❧♣❧s☎ ✎✰✑ ▼✁✠ ▼✆♦❞✝✂ ✁✝✄☎✝✁✆☎✝❞ ❤✄s ✥�s✄☎✄�♦

LQ�DQRWKHU�HPDLO��VWDWLQJ���³,�DP�VLPSO\�QRW�JRLQJ�WR�GLVFXVV�ZLWK�\RX�WKH�FRQFHUQV�\RX�UDLVHG�

✏❤✄✂✝ ②�❧ ✏✝✁✝ �❧☎ �♦ ✯✳❉ s✄♦❝✝ ②�❧ ✆✁✝ ♦�☎ s❧✥✥�s✝❞ ☎� ☞✝ ✏�✁NLQJ�GXULQJ�WKLV�WLPH�´��+H�DOVR�

✆❞❜✄s✝❞ ▼✁✠ ✳❧❜✝✂✂ ☎❤✆☎ ❤✝ ✏✆s ✏�✁☛✄♦♣ �♦ ☎❤✝ ✄♦❜✝s☎✄♣✆☎✄�♦✑ ☞❧☎ ✱❧s☎ ✏�❧✂❞ ♦�☎ ☞✝ s✥✝✆☛✄♦♣

❞✄✁✝❝☎✂② ✏✄☎❤ ▼✁✠ ✳❧❜✝✂✂ ✏❤✄✂✝ ❤✝ ✏✆s �❧☎ �♦ ✂✝✆❜✝✠

32
 ❚✴❡ ✵✶✹✺✼✽ ✾✿❀✿❡✾ ✿✴❀✿ ✿✴❡ ✼✶❁✵❀❂✽ ✇✺✹✹ ❂✶❃❁❀✹✹✽ ❃❡✾✵✶❂❄ ✇✺✿✴✺❂ ✿✇✶ ❅❆❈ ❄❀✽✾❊ ●❃❊ ●❀❂❄❡✹ ✼✹❀✺❁✾ ✿✴❀✿ ✿✴❡ ❄❡✹❀✽

LQ�UHVSRQGLQJ�WR�0U��7XYHOO�ZDV�GXH�WR�0U��0DQGHO¶V�YDFDWLRQ���2UGLQDULO\��LW�LV�EHVW�✵❃❀✼✿✺✼❡ ✿✶ ❀✾✾✺❍❂ ✾✶❁❡✶❂❡ ✿✶

✴❀❂❄✹❡ ✼✶❁✵✹❀✺❂✿✾ ✇✴❡❂ ✿✴❡ ❀✾✾✺❍❂❡❄ ✺❂❄✺✈✺❄❏❀✹ ✺✾ ✶❂ ✈❀✼❀✿✺✶❂❊ 

AplJApx [ 1374 / 1449 ]



✻�

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
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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✁♥✟

³WKURXJK�WKH�DSSURSULDWH�,%0�FKDQQHOV�´�DV�VHW�IRUWK�LQ�WKH�FRPSDQ\�SROLF\���0U��0DQGHO¶V�

✂✄✝✞♦♥✝✄✠ t☎✥t ✳✂s ✡✉✈✄♠♠ ✝☎♦✉♠❞ ♥♦t ✐✄ ❝♦♥t✥❝t✁♥✟ t☎✄ ❝♦✂✞♦✂✥t✄ ♦✧✧✁❝✄✠ ✁✝ ❞✁✂✄❝t♠② ❝♦♥t✂✥✂② t♦ t☎✄

✞♦♠✁❝②s
✸✹

✣ t✂✥✁♥✄❞ ✁♥✈✄✝t✁✟✥t♦✂ ✁✝ r✄♠♠ ✥r✥✂✄ ♦✧ t☎✄ ✂✁✝❦✝ ✥✝✝♦❝✁✥t✄❞ r✁t☎ ♠✁✆✁t✁♥✟ ✥♥ LQGLYLGXDO¶V�DELOLW\�WR�

✉✝✄ ❝♦✆✞♠✥✁♥t ✆✄❝☎✥♥✁✝✆✝ t☎✥t ✥✂✄ ✥✈✥✁♠✥✐♠✄ ✞✉✂✝✉✥♥t t♦ ✞♦♠✁❝②s ■♥❝♦♥✝✁✝t✄♥t ✥✞✞♠✁❝✥t✁♦♥ ♦✧

✞♦♠✁❝✁✄✝ ❝✥♥ ✄✥✝✁♠② ✐✄ ✝✄✄♥ ✥✝ ✂✄t✥♠✁✥t♦✂②✠ ✄✝✞✄❝✁✥♠♠② r☎✄✂✄ t☎✄ ✄✆✞♠♦②✄✄ ✁✝ ❝♦✆✞♠✥✁♥✁♥✟ ✥✐♦✉t

❞✁✝❝✂✁✆✁♥✥t✁♦♥ ✭✁♥❝♠✉❞✁♥✟ UHWDOLDWLRQ���DV�0U��7XYHOO�ZDV�GRLQJ���0U��0DQGHO¶V�IDLOXUH�WR�

✉♥❞✄✂✝t✥♥❞ t☎✁✝ ✄♠✄✆✄♥t✥✂② ✞✂✁♥❝✁✞♠✄ ✁✝ ✥ ✝✉✂✄ ✝✁✟♥ t☎✥t ☎✄ r✥✝ ✥ ✞♦♦✂ ❝☎♦✁❝✄ ♦✧ ✁♥✈✄✝t✁✟✥t♦✂s

■♥ ✧✥❝t✠ ✁♥ ³'RQ¶W�/HW�'RUPDQW�3ROLFLHV�/LH´��-XO\��������✬❍✫✳ ♥♦t✄✝��³,♥❝♦♥✝✁✝t✄♥t

✄♥✧♦✂❝✄✆✄♥t ♦✧ ❝♦✆✞✥♥② ✞♦♠✁❝✁✄✝ ✁✝ ✞✂✥❝t✁❝✥♠♠② ✥♥ ✁♥✈✁t✥t✁♦♥ ✧♦✂ ❝♠✥✁✆✝ ♦✧ ❞✁✝❝✂✁✆✁♥✥t✁♦♥ ✉♥❞✄✂

✝t✥t✄ ✥♥❞ ✧✄❞✄✂✥♠ ✥♥t✁✲ELDV�ODZV�´��'LVFXVVLQJ�WKLV�SULQFLSOH��6+50�FLWHV�✯✯✰✱ ✴✵ ✶✷✺✼✽✾ ✱✷✵✠

✤✤✌ ✿s✤❞ ❀✻✻ ✭�t☎ ❈✁✂s ❁✦✦✤✍✠ r☎✄✂✄ ✄✈✁❞✄♥❝✄ t☎✥t t☎✄ ✄✆✞♠♦②✄✂ ✁♥❝♦♥✝✁✝t✄♥t♠② ✄♥✧♦✂❝✄❞ ✁t✝

SROLFLHV�WR�WKH�GHWULPHQW�RI�WKH�HPSOR\HH�VXSSRUWHG�WKH�MXU\¶V�ILQGLQJ�WKDW�WKH�HPSOR\HU�UHWD♠✁✥t✄❞

✥✟✥✁♥✝t t☎✄ ✄✆✞♠♦②✄✄ ✧♦✂ ✧✁♠✁♥✟ ✥ ❝♠✥✁✆ ♦✧ ❞✁✝❝✂✁✆✁♥✥t✁♦♥s

❂✵ ❉✽❃❄❅❃❆ ❋✾✵ ●❏✴✽✼✼ ❑▼▼✽◆◆ P✷ ✱✷◗❘❙❃❄ ❚❄◆P✽◗◆

:KDW�LV�PRUH��WKLV�ZDV�QRW�WKH�RQO\�DFWLRQ�0U��0DQGHO�WRRN�WR�UHVWULFW�0U��7XYHOO¶V�DFFHVV�WR�WKH�

FRPSDQ\¶V�RIILFLDO�FRPSODLQW�PHFKDQLVPV���,Q�6HSWHPEHU��0U��7XYHOO¶V�DFFHVV�WR�WKH�FRPSDQ\¶V�

❱✄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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 ❨ ❩❬❭❪ ❭❫❛❭ ❭❫❪ ❴❬❵❜❛❩❡ ❴❫❛❩❢❪❤ ❭❫❥③ ❜❬④❥❴❡ ❥❩ ⑤⑥⑦⑤⑧ ④❥❵❥❭❥❩❢ ❭❫❪ ❛⑨❥④❥❭❡ ❬⑩ ❪❵❜④❬❡❪❪③ ❭❬ ❶❪❛❴❫ ❬❷❭ ❭❬ ❭❫❪ ❴❬❶❜❬❶❛❭❪

❬⑩⑩❥❴❪❸ ❹❷❭ ❭❫❥③ ❪❺❴❫❛❩❢❪ ❭❬❬❻ ❜④❛❴❪ ❥❩ ⑤⑥⑦⑦❸ ❼❫❪ ❜❬④❥❴❡ ④❛❩❢❷❛❢❪ ❽❷❬❭❪❤ ❛⑨❬❾❪⑧ ❭❫❪❶❪⑩❬❶❪⑧ ❿❛③ ❛❜❜④❥❴❛⑨④❪❸ 
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❛❝❝❡ss ✁❡✂✐✄❛❣❡ ◆❡✄❡tt❛ s✥s✄❡☎s ✆✁✐✝❡ ✁❡ ✆❛s ✞✟✄ ✞♦ ✠❚✡✳ ☛❚❯☞❊▲▲ ✌✻✍✎ ❚✁❡✂❡❛❢✄❡✂r ✏✂✳

0DQGHO�IXUWKHU�FXW�RII�0U��7XYHOO¶V�HOHFWURQLF�DFFHVV�E\�HOLPLQDWLQJ�KLV�DFFHVV�WR�/RWXV1RWHV�

DQG�Z���ZKLFK�DIIHFWHG�0U��7XYHOO¶V�DFFHVV�WR�,%0�ZRUOGZLGH����789(//�����✲✶✑✒✒✎ ❚✁✐s

✆❛s ✞♦❡ ✞❢ ✄✁❡ ☎❛♦✥ ❝✞☎♠✝❛✐♦✄s ✄✁❛✄ ✏✂✳ ❚✟✓❡✝✝ ✝✞✔❣❡✔ ✄✁✂✞✟❣✁ ✄✁❡ ❖♠❡♦ ✡✞✞✂ ❛♦✔ ✄✁❛✄ ✆❛s ♦✞✄

✐♦✓❡s✄✐❣❛✄❡✔r ❛s ✔✐s❝✟ss❡✔ ❡✝s❡✆✁❡✂❡ ✐♦ ✄✁❡ ✂❡♠✞✂✄✳

❚✁❡ ♠✞✐♦✄ ✁❡✂❡ ✐s ✄✁❛✄ ✏✂✳ ✏❛♦✔❡✝ ❡❧✁✐❤✐✄❡✔ ✥❡✄ ❛♦✞✄✁❡✂ ❢❛✐✝✟✂❡ ✄✞ ❝✞✂✂❡❝✄✝✥ ❛♠♠✝✥ ❝✞☎♠❛♦✥

♠✞✝✐❝✥ ✄✞ ✏✂✳ ❚✟✓❡✝✝✳ ✏✂✳ ❚✟✓❡✝✝ ❡❧♠✂❡ss✝✥ ❞✕❞ ✁❛✓❡ ❛ ♦❡❡✔ ± ❛♦✔ ❛ ✂✐❣✁✄ ± ✄✞ XVH�WKH�FRPSDQ\¶V�

RIILFLDO�FKDQQHOV�RI�FRPPXQLFDWLRQ���,Q�IDFW��WKH�FRPSDQ\¶V�SROLF\�GHDOLQJ�ZLWK�GLVFULPLQDWLRQ�

✐ss✟❡s ❡❧♠✂❡ss✝✥ s✄❛✄❡ ✄✁❛✄ ✄✁❡ ✖✞✂♠✞✂❛✄❡ ✡✞✞✂ ✐s ✞♠❡♦ ❛♦✔ ✄✁❛✄ ✞♦❡ ❝✁❛♦♦❡✝ ✞❢ ❝✞☎☎✟♦✐❝❛✄✐✞♦

❛✓❛✐✝❛❤✝❡ ✄✞ ❛✝✝ ❡☎♠✝✞✥❡❡s ✐s ³/RWXV ◆✞✄❡s´�± ✄✁❡ s❛☎❡ ♠✂✞❣✂❛☎ ✏✂✳ ❚✟✓❡✝✝ ✆❛s ♦✞ ✝✞♦❣❡✂ ❛❤✝❡ ✄✞

✟s❡✳

■♦ ❛✔✔✐✄✐✞♦r ✏✂✳ ✏❛♦✔❡✝ ✁❛✔ ❛ ✁❛♦✔ ✐♦ ✔✐s❛✝✝✞✆✐♦❣0U��7XYHOO¶V�,%0�EDGJH�WR�❛✝✝✞✆ ✁✐☎ ❛❝❝❡ss

✄✞ ■❇✏ ❤✟✐✝✔✐♦❣s✳ ☛❚❯☞❊▲▲ ✌✌✒✎

0\�RSLQLRQ�LV�IXUWKHU�EXWWUHVVHG�E\�,%0¶V�RZQ�SROLF\�ODQJXDJH�

❚✁✂❡❛✄s ✞✂ ❛❝✄s ✞❢ ✂❡✄❛✝✐❛✄✐✞♦ ✞✂ ✂❡✄✂✐❤✟✄✐✞♦ ❤✥ ❛♦✥ ☎❛♦❛❣❡✂ ✞✂ ✞✄✁❡✂

s✟♠❡✂✓✐s✞✂✥ ♠❡✂s✞♦♦❡✝ ❛❣❛✐♦s✄ ❡☎♠✝✞✥❡❡s IRU�XVH�RI�,%0¶V�

✗✘✙✙✉♥✚✗✛✜✚✘♥✢ ✗✣✛♥♥✤✦✢ ✞✂ ❛♠♠❡❛✝s ♠✂✞❝❡ss ✆✐✝✝ ♦✞✄ ❤❡ ✄✞✝❡✂❛✄❡✔ ❤✥ ✄✁❡

❝✞☎♠❛♦✥❀ s✟❝✁ ❝✞♦✔✟❝✄r ✆✁❡♦ ✔❡✄❡✂☎✐♦❡✔ ✄✞ ✁❛✓❡ ✞❝❝✟✂✂❡✔r ✆✐✝✝ ✂❡s✟✝✄ ✐♦

✔✐s❝✐♠✝✐♦❡✳

❖♦❡ ✞❢ ✄✁❡ ☎✞s✄ ✐☎♠✞✂✄❛♦✄ ✄❛s✧s ❢✞✂ ❛ ✄✂❛✐♦❡✔ ✐♦✓❡s✄✐❣❛✄✞✂ ✐s ✄✞ ❝✞☎☎✟♦✐❝❛✄❡ ✄✁❛✄ ✂❡✄❛✝✐❛✄✐✞♦ ✐s

❛❤s✞✝✟✄❡✝✥ ♠✂✞✁✐❤✐✄❡✔✳ ✏✂✳ ✏❛♦✔❡✝r ✐♦ ✔✐✂❡❝✄ ❝✞♦✄✂❛✔✐❝✄✐✞♦ ✞❢ ❝✞☎♠❛♦✥ ♠✞✝✐❝✥ ❛♦✔ ✄✁❡ ♠✂✞✁✐❤✐✄✐✞♦

✞♦ ✂❡✄❛✝✐❛✄✐✞♦r ♠✂✞✁✐❤✐✄❡✔ ✏✂✳ ❚✟✓❡✝✝ ❢✂✞P�XVLQJ�,%0¶V�FRPPXQLFDWLRQ�FKDQQHOV�± ✐♦❝✝✟✔✐♦❣

✂❡s✄✂✐❝✄✐♦❣ ✁✐s ❛❤✐✝✐✄✥ ✄✞ ✆❛✝✧ ✐♦ ✄✁❡ ❢✂✞♦✄ ✔✞✞✂ ✞❢ ✄✁❡ ❝✞☎♠❛♦✥ ❤✟✐✝✔✐♦❣s✳ ❚✁✐s ✐s ❛ ♠✝❛✐♦ ✓✐✞✝❛✄✐✞♦

✞❢ ❝✞☎♠❛♦✥ ♠✞✝✐❝✥ ❛♦✔ ❢✟✂✄✁❡✂ ✐♦✔✐❝❛✄✐✞♦ ✄✁❛✄ ✁❡ s✁✞✟✝✔ ♦✞✄ ✁❛✓❡ ❛❝✄❡✔ ❛s ✐♦✓❡s✄✐❣❛✄✞✂ ✐♦ ✄✁✐s

❝❛s❡✳

★✩ ✪✫▼ ✬✭✮✇ ✯✰ ✱✴✯✵✷❞ ✸✹✺✮ ✬✭✯✇✭ ✼✴✹✼ ▼✰✩ ▼✹✭❞✮✷ ✸✹❞ ✹ ✸✕✽✼✯✰✾

✯✿ ❁✹✕✷✕✭❂ ✼✯ ❃✯✭❞✵❄✼ ❅✰✯❆❈✼ ✯✰ ❉✮✵✼✰✹✷ ✪✭✺✮✽✼✕❂✹✼✕✯✭✽❋ ❃✯✭✼✰✹✰✾

✼✯ ❅✯✷✕❄✾

❚✁❡✂❡ ☎❛✥ ❤❡ ❝✐✂❝✟☎s✄❛♦❝❡s ✆✁❡✂❡ ❛♦ ❡☎♠✝✞✥❡✂ ✟♦✆✐✄✄✐♦❣✝✥ ❡♦❣❛❣❡s ❛♦ ❛♠♠❛✂❡♦✄✝✥ ✆❡✝✝✲

❝✂❡✔❡♦✄✐❛✝❡✔ ✐♦✓❡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 ✥❤✁ ✥✂✄ ☎✁✥ ✆❣✆✐✝✞

■✥ ✆tt✁✆r✟ ✥❤✆✥ ✐✝ ✥❤✐✟ s✆✟✁✱ ✆✟ ✐✝ ✥❤✁ ❈❛✠✡☛☞☞✌✍✍✎✏ ☎✆✥✥✁r✱ ✑r✞ ✑✆✝♥✁❧ ✒✆✐❧✁♥ ✥✄ ✥✆❦✁ ✟✁r✐✄✓✟❧② ❤✐✟

REOLJDWLRQ�WR�FRQVLGHU�WKH�FRPSODLQDQW¶V�VLGH�RI�WKH�VWRU\ ✆✝♥ ✄✥❤✁r✂✐✟✁ ❣✐✔✁ ✥❤✁ s✄☎t❧✆✐✝✆✝✥ ✆

✔✄✐s✁✞

✕✖ ❋❛✎☞✎✗✘ ✡✏ ✙✚☛❛✡ ✡✛☛ ❈✏♦♣☞❛✎✗✎✗✘ ✜❛✚✡✢ ❛✗✣ ✤✍✍✌✠☛✣ ❞✦✌❛☞☞✢

■ ✆❧✟✄ ✝✄✥✁ ✆✝✄✥❤✁r ✐✝✟✥✆✝s✁ ✂❤✁r✁ ✑r✞ ✑✆✝♥✁❧ ✒✆✐❧✁♥ ✥✄ ✆✧✐♥✁ ✧② t✄❧✐s② ✆✝♥ ❣✐✔✁ ✑r✞ ❚✓✔✁❧❧ ✆

✒✆✐r ✄tt✄r✥✓✝✐✥② ✥✄ t✆r✥✐s✐t✆✥✁ ✐✝ ✥❤✁ ✐✝✔✁✟✥✐❣✆✥✐✄✝ ± ✆✝♥ ✥✄ ✥r✁✆✥ ✆❧❧ t✁r✟✄✝✟ ✐✝✔✄❧✔✁♥ ✐✝ ✥❤✆✥

tr✄s✁✟✟ ✐✝ ✆ ✓✝✐✒✄r☎ ☎✆✝✝✁r✞ ■✥ ✐✟ ✁✔✐♥✁✝✥ ✥❤✆✥ ✑r✞ ✑✆✝♥✁❧ tr✄✔✐♥✁♥ ★✆✝ ✩✁❧♥☎✆✝ ✂✐✥❤ ✥❤✁

✄tt✄r✥✓✝✐✥② ✥✄ r✁✔✐✁✂ ❤✐✟ ✇✁t✥✁☎✧✁r �✪✱ ✷✫�� r✁t✄r✥ ✄✒ ✥❤✁ ✐✝✔✁✟✥✐❣✆✥✐✄✝ ✆✝♥ ☎✆❦✁ s✄rr✁s✥✐✄✝✟✞

✭■❇✑ �✫✷▼✬✲▼✻✱ �✫✷✼✮✲✼✪✺ ✑r✞ ❚✓✔✁❧❧ ❤✆♥ ✝✄ ✟✓s❤ ✄tt✄r✥✓✝✐✥②✞

■✝ s✄✝s❧✓♥✐✝❣ ✥❤✆✥ ✥❤✁ s✄☎t✆✝② ✒✆✐❧✁♥ ✥✄ ✒✄❧❧✄✂ ✧✁✟✥ tr✆s✥✐s✁✟ ✐✝ ✟✁❧✁s✥✐✝❣ ✑r✞ ✑✆✝♥✁❧ ✆✟ ✆✝

LQYHVWLJDWRU��,�FRQVLGHUHG�$:,¶V�³*XLGLQJ�3ULQFLSOHV�IRU�&RQGXFWLQJ�:RUNSODFH�,QYHVWLJDWLRQV�´�

✭�
✯✰

r✁✔✐✟✐✄✝✱ ✳✓❧② ✷✫�✴✺✱ ✂❤✐s❤ ✟✥✆✥✁✟✵

❆✝ ✐☎t✆r✥✐✆❧ ✐✝✔✁✟✥✐❣✆✥✐✄✝ ✐✟ ❣✁✝✁r✆❧❧② s✄✝♥✓s✥✁♥ ✟✄ ✥❤✆✥ ✆✝ ✁☎t❧✄②✁r s✆✝

♥✁✥✁r☎✐✝✁ ✂❤✆✥ ✄ss✓rr✁♥ ✂❤✁✝ ✥❤✁r✁ ✆r✁ s✄✝✥✁✟✥✁♥ ✆❧❧✁❣✆✥✐✄✝✟ ✆✒✒✁s✥✐✝❣ ✥❤✁

ZRUNSODFH�WKDW�LQYROYH�D�SRWHQWLDO�YLRODWLRQ�RI�WKH�HPSOR\HU¶V�SROLFLHV��

✟✥✆✝♥✆r♥✟✱ ✁✥❤✐s✟✱ ✄r ✥❤✁ ❧✆✂✞ ❚❤✁ t✄✐✝✥ ✄✒ ✆✝ ✐☎t✆r✥✐✆❧ ✐✝✔✁✟✥✐❣✆✥✐✄✝ ✐✟ ✥✄

tr✄✔✐♥✁ ✆ ✒✆✐r ✆✝♥ ✐☎t✆r✥✐✆❧ tr✄s✁✟✟ ✒✄r ✥❤✁ s✄☎t❧✆✐✝✆✝✥ ✆✝♥ r✁✟t✄✝♥✁✝✥

✆✝♥ ✥✄ r✁✆s❤ r✁✆✟✄✝✁♥ s✄✝s❧✓✟✐✄✝✟ ✧✆✟✁♥ ✄✝ ✥❤✁ ✐✝✒✄r☎✆✥✐✄✝ ❣✆✥❤✁r✁♥✞

■✥ ✐✟ ☎② ✄t✐✝✐✄✝ ✥❤✆✥ ✥❤✁ s✄☎t✆✝② ✒✆✐❧✁♥ ✥✄ s✄☎t❧② ✂✐✥❤ ✧✁✟✥ tr✆s✥✐s✁✟ ✂❤✁✝ ✐✥ ✟✁❧✁s✥✁♥ ✑r✞

✑✆✝♥✁❧ ✆✟ ✐✝✔✁✟✥✐❣✆✥✄r✞ ✑r✞ ✑✆✝♥✁❧ ❤✆♥ ✆ ❤✐✟✥✄r② ✄✒ ✒✆✐❧✐✝❣ ✥✄ s✄☎t❧② ✂✐✥❤ ✧✁✟✥ tr✆s✥✐s✁✟ ✆✝♥

SROLFLHV�ZKHQ�FRQGXFWLQJ�LQYHVWLJDWLRQV���,W�LV�LQ�ODUJH�SDUW�GXH�WR�0U��0DQGHO¶V�UROH�LQ�WKLV�

✐✝✔✁✟✥✐❣✆✥✐✄✝ ✥❤✆✥ ✑r✞ ❚✓✔✁❧❧ ✂✆✟ ✝✄✥ ✆✒✒✄r♥✁♥ ✆ ✒✆✐r ✆✝♥ ✐☎t✆r✥✐✆❧ tr✄s✁✟✟✞

❉✖ ✙✛☛ ❈✏♦♣❛✗✢ ❋❛✎☞☛✣ ✡✏ ❈✏♦♣☞✢ ✶✎✡✛ ✸☛✠✡ ✜✚❛✍✡✎✍☛✠ ✸☛✍❛✌✠☛ ✎✡ ✹✗✠✎✠✡☛✣

✏✗ ✽✠✎✗✘ ✾✚✖ ✾❛✗✣☛☞ ❛✠ ❛✗ ✹✗✿☛✠✡✎✘❛✡✏✚ ❀✏✡✶✎✡✛✠✡❛✗✣✎✗✘ ✾✚��7XYHOO¶V�

❈☞☛❛✚ ✤✠✠☛✚✡✎✏✗ ✙✛❛✡ ❁☛ ❉✎✣ ❀✏✡ ❁❛✿☛ ❋❛✎✡✛ ✎✗ ✡✛☛ ✹✗✡☛✘✚✎✡✢ ✏❂ ✤✗✢

✜✚✏✍☛✠✠ ❃♣☛❛✚✛☛❛✣☛✣ ❄✢ ✾✚✖ ✾❛✗✣☛☞

◆✄✥ ✄✝❧② ☎✓✟✥ ✆✝ ✐✝✔✁✟✥✐❣✆✥✄r ❤✆✔✁ ✥❤✁ ✆s✥✓✆❧ ✆✧✐❧✐✥② ✥✄ ✧✁ ✐☎t✆r✥✐✆❧ ✧✓✥✱ ✐✝ ✆♥♥✐✥✐✄✝✱ ✥❤✁

✐✝✔✁✟✥✐❣✆✥✄r ☎✓✟✥ ✧✁ t✁rs✁✐✔✁♥ ✧② ✥❤✁ t✆r✥✐✁✟ ✆✟ ✐☎t✆r✥✐✆❧ ✆✝♥ ✓✝✧✐✆✟✁♥ ✒✄r ✥❤✁ ✐✝✔✁✟✥✐❣✆✥✐✄✝

tr✄s✁✟✟ ✥✄ ✧✁ s✄✝✟✐♥✁r✁♥ ✒✆✐r ✆✝♥ ✐☎t✆r✥✐✆❧✞

■✝ ✐✥✟ tr✁✒✆✥✄r② ✟✥✆✥✁☎✁✝✥ ✥✄ ✐✥✟ ³*XLGLQJ�3ULQFLSOHV�IRU�&RQGXFWLQJ�:RUNSODFH�,QYHVWLJDWLRQV�´�

✭�
✯✰
UHYLVLRQ��-XO\��������WKH�$VVRFLDWLRQ�RI�:RUNSODFH�,QYHVWLJDWRUV��³$:,´��VWDWHV✵

❆✝ ✐☎t✆r✥✐✆❧ ✐✝✔✁✟✥✐❣✆✥✐✄✝ ✐✟ ❣✁✝✁r✆❧❧② s✄✝♥✓s✥✁♥ ✟✄ ✥❤✆✥ ✆✝ ✁☎t❧✄②✁r s✆✝

♥✁✥✁r☎✐✝✁ ✂❤✆✥ ✄ss✓rr✁♥ ✂❤✁✝ ✥❤✁r✁ ✆r✁ s✄✝✥✁✟✥✁♥ ✆❧❧✁❣✆✥✐✄✝✟ ✆✒✒✁s✥✐✝❣ ✥❤✁

ZRUNSODFH�WKDW�LQYROYH�D�SRWHQWLDO�YLRODWLRQ�RI�WKH�HPSOR\HU¶V�SROLFLHV��VWDQGDUGV��
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❡t✁✂❝s✄ ☎✆ t✁❡ ✥✝✞✳ ✟✁❡ ✠☎✂✐t ☎✡ ✝✐ ✂♥✠✝✆t✂✝✥ ✂✐☛❡st✂❣✝t✂☎✐ ✂s t☎ ✠✆☎☛✂☞❡ ✝ ✡✝✂✆ ✝✐☞

✂♥✠✝✆t✂✝✥ ✠✆☎❝❡ss ✡☎✆ t✁❡ ❝☎♥✠✥✝✂✐✝✐t ✝✐☞ ✆❡s✠☎✐☞❡✐t ✝✐☞ t☎ ✆❡✝❝✁ ✆❡✝s☎✐❡☞

❝☎✐❝✥❧s✂☎✐s ♦✝s❡☞ ☎✐ t✁❡ ✂✐✡☎✆♥✝t✂☎✐ ❣✝t✁❡✆❡☞✳

✟✁✂s ♦❡st ✠✆✝❝t✂❝❡ ✂s ☞✆✝✞✐ ✡✆☎♥ ☎✐❡ ☎✡ t✁❡ ✡❧✐☞✝♥❡✐t✝✥ ✠✆❡♥✂s❡s ☎✡ ☞❧❡ ✠✆☎❝❡ss✳ ✟✁✝t ✂s✄ ✝✐

✝☞❞❧☞✂❝✝t☎✆② ✠✆☎❝❡ss✄ ✡☎✆♥✝✥ ☎✆ ✂✐✡☎✆♥✝✥✄ ✂s ☎✐✥② ❡✡✡❡❝t✂☛❡ ✂✡ t✁❡ ✠✝✆t✂❡s ✞✁☎ ✝✆❡ s❧♦❞❡❝t t☎ t✁✝t

✠✆☎❝❡ss ♦❡✥✂❡☛❡ ✂t ✂s ✡✝✂✆✳

0U��0DQGHO¶V�LQYROYHPHQW�LQ�WKH�FRPSODLQHG✲☎✡ ❡☛❡✐ts✄ ✝✐☞ ✁✂s ✡✝✂✥❧✆❡ t☎ ✡✝✂✆✥② ✝✠✠✥② ✠☎✥✂❝✂❡s

✝✐☞ ♦❡st ✠✆✝❝t✂❝❡s ☞❧✆✂✐❣ ✁✂s ✂✐☛❡st✂❣✝t✂☎✐✄ ✞✝s ✐☎t ✥☎st ☎✐ ✌✆✳ ✟❧☛❡✥✥✳ ■✐ ✡✝❝t✄ ✌✆✳ ✟❧☛❡✥✥

☛❡✁❡♥❡✐t✥② ✠❡t✂t✂☎✐❡☞ ✡☎✆ ✝ ☞✂✡✡❡✆❡✐t ✂✐☛❡st✂❣✝t☎✆✄ ☎☛❡✆ ✝✐☞ ☎☛❡✆✳ ✌✆✳ ✟❧☛❡✥✥ ❝✥❡✝✆✥② st✝t❡☞ t✁✝t

✁❡ ☞✂☞ ✐☎t ♦❡✥✂❡☛❡ t✁✝t t✁❡ ✠✆☎❝❡ss❡s ☎✡✡❡✆❡☞ t☎ ✁✂♥ ✞❡✆❡ ✡✝✂✆✳ ■✐ t❧✆✐✄ t✁❡ ❝☎♥✠✝✐② s✁☎❧✥☞ ✁✝☛❡

✆❡s✠☎✐☞❡☞✳

■✐ ✡✝❝t✄ t✁❡ r✍❛✎✏✑ ✌✆✳ ✟❧☛❡✥✥ ✂✐✂t✂✝t❡☞ t✁❡ ✒☎✆✠☎✆✝t❡ ✓✠❡✐ ✔☎☎✆ ❝☎♥✠✥✝✂✐t✄ ✝s ☎✠✠☎s❡☞ t☎ ✝

³UHJXODU´�2SHQ�'RRU� ✞✝s t✁✝t ✁❡ ☞✂☞ ✐☎t ♦❡✥✂❡☛❡ ✌✆✳ ✌✝✐☞❡✥ ❝☎❧✥☞ ✠✆☎☛✂☞❡ ✝ ✡✝✂✆ ✝✐☞ ✂♥✠✝✆t✂✝✥

UHYLHZ�RI�0V��'XH¶V�GHFLVLRQ���,W�DSSHDUV�WKDW�RQH�HYHQW�WKDW�FRQWULEXWHG�WR�0U��7XYHOO¶V�

FRQFOXVLRQ�HDUO\�RQ�ZDV�0U��0DQGHO¶V�UHIXVDO�WR�DFFHSW�KLV�WKLUG�SDUW② ❝☎♥✠✥✝✂✐t ✆❡✥✝t❡☞ t☎

*RUGRQ�%RRPDQ¶V�HPDLO���0U��7XYHOO�DVVHUWHG�0U� 0DQGHO¶V�UHIXVDO�WR�DFFHSW�WKDW�FRPSODLQW�

♥❡✝✐t ☎✐❡ ☎✡ t✞☎ t✁✂✐❣s✕ ❡✂t✁❡✆ ✁❡ ☞✂☞ ✐☎t ✖✐☎✞ t✁✝t ✁❡ ✞✝s ✆❡q❧✂✆❡☞ t☎ ☞☎ s☎ ❧✐☞❡✆ t✁❡

✝✠✠✥✂❝✝♦✥❡ ✠☎✥✂❝②✄ ☎✆✄ ✁❡ ✞✝s ✐☎t ✝✠✠✥②✂✐❣ t✁✝t ✠☎✥✂❝② ✡✝✂✆✥② t☎ ✌✆✳ ✟❧☛❡✥✥✳ ■✐ ❡✂t✁❡✆ ❝✝s❡✄ ✌✆✳

7XYHOO�SRLQWHG�RXW�WR�WKH�FRPSDQ\�WKDW�0U��0DQGHO�ZDV�³FRUUXSW�´�³LQFRPSHWHQW�´�DQG�

³XQTXDOLILHG�WR�EH�WKH�KHDG�RI�&	$�´

0U��7XYHOO¶V�ZRUGV�ZHUH�FOHDU�DQG�XQDPELJXRXV���+H�FRQVLGHUHG�0U��0DQGHO�WR�EH�WDLQWHG�DQ☞

✥✝❝✖✂✐❣ ✂✐ ☎♦❞❡❝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✠

SDUDJUDSK���DQG�,�KHUHE\�UHDVVHUW�P\�SRVLWLRQ�´���789(//�������

0U��7XYHOO¶V�FRPPXQLFDWLRQ�VKRXOG�KDYH�WULJJHUHG��DW�D�PLQLPXP��D�UH✲✁✟❛❧✞❛✠✐✡✂ ✡☛ ☎r✆

0DQGHO¶V�UROH���%XW�WKH�FRPSDQ\�IDLOHG�WR�FRPSO\�ZLWK�EHVW�SUDFWLFHV�DQG��DV�D�r✁s✞❧✠✄ ✠❤✁ ☞✐s✌✞✠✁

✁s✎❛❧❛✠✁☞ ☛✞r✠❤✁r✍

x ❖✂ ✥✁✌✠✁t✑✁r �✄ ✔✕✖✖✄ ☎r✆ ✝✞✟✁❧❧ s✁✂✠ ❛✂✡✠❤✁r ❛✌✌✁❛❧ ✠❤r✡✞❣❤ ✠❤✁

&RUSRUDWH�2SHQ�'RRU�SURFHVV��REMHFWLQJ�WR�0U��0DQGHO¶V�UHIXVDO�WR�KDQGOH�

❤✐s ❛✌✌✁❛❧ ✑✁✎❛✞s✁ ❤✁ ✏❛s ✡✂ ❛ ❧✁❛✟✁ ✡☛ ❛✑s✁✂✎✁✆

■✠ ✐s ✑✁s✠ ✌r❛✎✠✐✎✁ ☛✡r ❛✂ ✁t✌❧✡②✁r ✠✡ r✁s✌✡✂☞ ✏❤✁✂ ✠❤✁ ❛✎✎✞s✁☞ ✡r ✠❤✁ ❛✎✎✞s✁r ✐✂☞✐✎❛✠✁s ❛ ✑✁❧✐✁☛

✠❤❛✠ ✠❤✁ ✌r✡✎✁ss ✐s ✞✂☛❛✐r✆ ✝❤✁ ❣✡❛❧ ✡☛ ✠❤✐s ✑✁s✠ ✌r❛✎✠✐✎✁ ✐s ✂✡✠ ✠✡ ❛✌✌✁❛s✁ ✁t✌❧✡②✁✁s ✡r ✠✡ ❣✐✟✁

✠❤✁t ✎✡✂✠r✡❧ ✡✟✁r ✠❤✁ ✌r✡✎✁ss✆ ✗❛✠❤✁r✄ ✠❤✁ ✞✂☞✁r❧②✐✂❣ r❛✠✐✡✂❛❧✁ ✐s ✠❤❛✠ ✌r✡✟✐☞✐✂❣ ✁t✌❧✡②✁✁s ✏✐✠❤

❛ ❣r✐✁✟❛✂✎✁ ✌r✡✎✁ss ✠❤❛✠ ✠❤✁② ✌✁r✎✁✐✟✁ ✠✡ ✑✁ ☛❛✐r ✐s ✁ss✁✂✠✐❛❧ ✠✡ ✠❤✁ ✁☛☛✁✎✠✐✟✁✂✁ss ✡☛ ✠❤❛✠ ✌r✡✎✁ss✆

:KHQ�WKH�SDUWLHV�NQRZ�WKH\�KDYH�EHHQ�KHDUG��WKH�GHFLVLRQ�ZLOO�KDYH�ZHLJKW��³■✂☛✡rt❛✠✐✡✂

❣❛✠❤✁r✁☞ ✐✂ r✁s✌✡✂s✁ ✠✡ ❛✂ ✁✟✁✂✲❤❛✂☞✁☞ ❛✂☞ ✐t✌❛r✠✐❛❧ ✐✂✟✁s✠✐❣❛✠✐✡✂ ✏✐❧❧ ✂✡✠ ✡✂❧② ②✐✁❧☞ ✠❤✁ ✑✁s✠

LQIRUPDWLRQ�DQG�HYLGHQFH��EXW�LW�ZLOO�DOVR�HQKDQFH�ERWK�WKH�LQYHVWLJDWRU¶V�DQG�WKH�HPSOR\HU¶V�

FUHGLELOLW\�´��❙❡❡ 6+50�³&RQGXFWLQJ�:RUNSODFH�,QYHVWLJDWLRQV´��1RYHPEHU�������

%\�IDLOLQJ�DW�HYHU\�WXUQ�WR�OLVWHQ�WR�0U��7XYHOO¶V�FRPSODLQW��FRQGXFW�DQ�LPSDUWLDO�LQYHVWLJDWLRQ��

DQG�WDNH�DSSURSULDWH�DFWLRQ��WKH�FRPSDQ\�IXHOHG�0U��7XYHOO¶V�JURZLQJ�FRQFHUQV�WKDW�KH�ZDV�

✑✁✐✂❣ s✞✑✒✁✎✠✁☞ ✠✡ r✁✠❛❧✐❛✠✡r② ✠r✁❛✠t✁✂✠ ☛✡r ❤❛✟✐✂❣ ❧✡☞❣✁☞ ❤✐s ✎✡t✌❧❛✐✂✠✆ ,Q�3UHWL)ODKHUW\¶V�

(PSOR\PHQW�/DZ�8SGDWH�³5HWDOLDWLRQ�LQ�'LVFULPLQDWLRQ�0DWWHUV��$�9LHZ�)URP�WKH�0&$'´�

✓✭✡✟✁t✑✁r ✖✘✄ ✔✕✖✘✮✄ ✱✡rt✁r ☎✙✚❚ ✙✡tt✐ss✐✡✂✁r ❲❛❧✠✁r ✥✞❧❧✐✟❛✂ ✏r✐✠✁s✍

❍❛✟✐✂❣ s✌✁✂✠ s✁✟✁✂ ②✁❛rs ❛s ✙✡tt✐ss✐✡✂✁r ✡☛ ✠❤✁ ☎❛ss❛✎❤✞s✁✠✠s ✙✡tt✐ss✐✡✂

✚❣❛✐✂s✠ ❚✐s✎r✐t✐✂❛✠✐✡✂✄ ■ ❤❛✟✁ ✎✡t✁ ✠✡ ✠❤✁ r✁❛❧✐③❛✠✐✡✂ ✠❤❛✠ ✠❤✁ ✎❤❛r❣✁ ✡☛
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r✁t✂✄☎✂t☎✆✝ ✞✂✝ ✄✁✂❞ t✆ ✟☎❣ ✂✝❞ ♥✁r✞✁☎✐✁❞ ♥r✆✟✄✁♠✠ ✡✆r ✂✝ ✁♠♥✄✆②✁r☛ ■ ✂♠ ✆✝✄②

❣✆☎✝❣ t✆ ❞☎✠✞✉✠✠ t✇✆ ✆✡ ❬t☞✁✌ ✇✂②✠ t☞✂t r✁t✂✄☎✂t☎✆✝ ✞✂✝ ☎♠♥✂✞t ✂✝ ✁♠♥✄✆②✁r☛ ✥☞✁

✡☎r✠t r✁✄✂t✁✠ t✆ ✂✝ ✁♠♥✄✆②✁✁ ✇☞✆ ✟r☎✝❣✠ ✂ ✠☎✝✞✁r✁ ✞✄✂☎♠ ✆✡ ❞☎✠✞r☎♠☎✝✂t☎✆✝✍

☞✂r✂✠✠♠✁✝t ✆r ✡✂☎✄✉r✁ t✆ ✂✞✞✆♠♠✆❞✂WH�WR�WKH�HPSOR\HU
V�DWWHQWLRQ«� ❆✝ ✁♠♥✄✆②✁r

✇☞✆ ☎✠ ✞✆✝✡r✆✝t✁❞ ✇☎t☞ ✂ ✞✄✂☎♠ ✆✡ ❞☎✠✞r☎♠☎✝✂t☎✆✝✍ ☞✂r✂✠✠♠✁✝t ✆r ✡✂☎✄✉r✁ t✆ ♥r✆✐☎❞✁

✂ r✁✂✠✆✝✂✟✄✁ ✂✞✞✆♠♠✆❞✂t☎✆✝ ✟② ✂✝ ✁♠♥✄✆②✁✁ sKRXOG�OLVWHQ�WR�WKH�HPSOR\HH¶V�

❝♦✎♣❧✏✑✒✓✔ ❝♦✒✕✖❝✓ ✏ ♣✗♦✎♣✓ ✑✎♣✏✗✓✑✏❧ ✑✒✈✘s✓✑✙✏✓✑♦✒✔ ✏✒✕ ✓✏✚✘ ✏♣♣✗♦♣✗✑✏✓✘

✏❝✓✑♦✒✳ ✛✆✄✄✆✇☎✝❣ t☞✁✠✁ t☞r✁✁ ✠t✁♥✠ ✠☞✆✉✄❞ r✁❞✉✞✁ t☞✁ ✞☞✂✝✞✁ ✆✡ ✂ ✞✄✂☎♠ ✆✡

❞☎✠✞r☎♠☎✝✂t☎✆✝ ✂✝❞ r✁t✂✄☎✂t☎✆✝ ✟✁☎✝❣ ✡☎✄✁❞✍ ✂✝❞✍ ☎✡ ✡☎✄✁❞✍ ☎✝✞r✁✂✠✁✠ t☞✁ ✞☞✂✝✞✁✠ t☞✁

✞☞✂r❣✁ ✆✡ r✁t✂✄☎✂t☎✆✝ ✇☎✄✄ ✂✄✠✆ ✟✁ ❞☎✠♠☎✠✠✁❞☛

✭✜♠♥☞✂✠☎✠ ✠✉♥♥✄☎✁❞✢ ✣✤✤ ☞tt♥✦✧✧♥r✁t☎✁♠♥✄✆②♠✁✝t☛✟✄✆❣✠♥✆t☛✞✆♠✧✷★✩✪✧✩✩✧r✁t✂✄☎✂t☎✆✝✲☎✝✲

❞☎✠✞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☞✁ ✡✂✞✁ ✆✡

✟✁✠t ♥r✂✞t☎✞✁✠☛

7KH�VHOHFWLRQ�RI�0U��0DQGHO�WR�LQYHVWLJDWH�0U��7XYHOO¶V�FRPSODLQWV�FUHDWHG�D�VWDOHPDWH☛ ■t ✇✂✠

✂✝ ☎♠♥✂✠✠✁ t☞✂t ✞✆✉✄❞ ☞✂✐✁ ✟✁✁✝ ✟r✆❦✁✝ ☎✡ t☞✁ ✞✆♠♥✂✝② ☞✂❞ ✂♥♥r✆♥r☎✂t✁✄② r✁✠♥✆✝❞✁❞ t✆ ✫r☛

7XYHOO¶V�✁①♥r✁✠✠✁❞ ✞✆✝✞✁r✝✠ t☞✂t t☞✁ ❞✁✞❦ ✇✂✠ ✠t✂✞❦✁❞ ✂❣✂☎✝✠t ☞☎♠☛ ❇✉t t☞✁ ✞✆♠♥✂✝② ♠☎✠✠✁❞

RSSRUWXQLW\�DIWHU�RSSRUWXQLW\�WR�UHVSRQG�WR�0U��7XYHOO¶V�SHUFHSWLRQ�RI�XQIDLUQHVV���:LWK�HDFK�

PLVVHG�RSSRUWXQLW\��WKH�GLVSXWH�HVFDODWHG���7KH�FRPSDQ\¶V�VHOHFWLRQ�RI�0U��0DQGHO�DV�

☎✝✐✁✠t☎❣✂t✆r ✇DV�FRQWUDU\�WR�EHVW�SUDFWLFHV�DQG�,%0¶V�RZQ�SROLFLHV�± ✞✆♠♥✄✁t✁✄② ✉✝r✁✂✠✆✝✂✟✄✁ ☎✝

t☞✁ ✞✆✝t✁①t ✆✡ ✇✆r❦ ♥✄✂✞✁ ☎✝✐✁✠t☎❣✂t☎✆✝✠☛

❱✮✯ ❚✰✱ ✴❖✵✶✸✹✺ ❋✸✮✻✱❉ ❚❖ ✴❖✵✶✻✺ ✽✮❚✰ ✾✱❙❚ ✶✿✸✴❚✮✴✱❙ ✸✹❉ ✮❚❙

❖✽✹ ✶❖✻✮✴✺ ✾✺ ✹✱❀✻✱✴❚✮✹❀ ❚❖ ✮✹❱✱❙❚✮❀✸❚✱ ✸✻✻ ✴❖✵✶✻✸✮✹❚❙

❖❋ ❉✮❙✴✿✮✵✮✹✸❚✮❖✹ ✸✹❉ ✿✱❚✸✻✮✸❚✮❖✹ ✸✹❉❁ ❋❯✿❚✰✱✿❁ ✾✺

❋✸✮✻✮✹❀ ❚❖ ❚✰❖✿❖❯❀✰✻✺ ✮✹❱✱❙❚✮❀✸❚✱ ✽✰✱✹ ✮❚ ❉✮❉

%HVW�SUDFWLFHV�DQG�,%0¶V�SROLFLHV�FDOOHG�IRU�WKH�FRPSDQ\�WR�FRQGXFW�D�SURPSW��WKRURXJK�DQG�

☎♠♥✂rt☎✂✄ ☎✝✐✁✠t☎❣✂t☎✆✝ ✆✡ ✁✂✞☞ ✂✝❞ ✁✐✁r② ✆✝✁ RI�0U��7XYHOO¶V�FODLPV�RI�HPSOR\PHQW�

❞☎✠✞r☎♠☎✝✂t☎✆✝² ✟✆t☞ t☞✆✠✁ ☎✝✐✆✄✐☎✝❣ ✂✄✄✁❣✂t☎✆✝✠ ✆✡ ❞☎✠✞r☎♠☎✝✂t☎✆✝ ✂✝❞ t☞✆✠✁ ✂✄✄✁❣☎✝❣ ✆t☞✁r

t②♥✁✠ ✆✡ ❞☎✠✞r☎♠☎✝✂t✆r② ✞✆✝❞✉✞t ✠✉✞☞ ✂✠ r✁t✂✄☎✂t☎✆✝☛ ■✝ t☞☎✠ ✞✂✠✁✍ ❂❃ ❄❂❅❡❈❊❄●❏❊❄❃❂ ❑❤❏❊❈❃❡❅❡▲

✇✂✠ ✞✆✝❞✉✞t✁❞ ☎✝t✆ t☞✁ ✐✂✠t ♠✂MRULW\�RI�0U��7XYHOO¶V�FODLPV���,Q�RWKHU�LQVWDQFHV��✆✝✄② ✇☞✆✄✄②

☎✝✂❞✁q✉✂t✁✍ ♥✁r✡✉✝✞t✆r② VWHSV�ZHUH�GRQH�WR�LQYHVWLJDWH���$V�H[SODLQHG�EHORZ��,%0¶V�

³LQYHVWLJDWLRQV´�ZHUH�IODZHG�LQ�YLUWXDOO\�HYHU\�UHVSHFW��FRQWUDU\�WR�LWV�SROLFLHV�DQG�EHVW�SUDFWLFHV�

■♠♠✁❞☎✂t✁✄② ✉♥✆✝ r✁✞✁☎✐☎✝❣ ✂ ✞✆♠♥✄✂☎✝t✍ ✂✝ ✁♠♥✄✆②✁r ✠☞✆✉✄❞ ✂✠✠✁✠✠ ✇☞✁t☞✁r t☞✁ ✞✆♠♥✄✂☎✝t

✂✄✄✁❣✁✠ ✂ ✐☎✆✄✂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�
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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☞

7XYHOO�YHU\�FOHDUO\�DQG�XQHTXLYRFDOO\�FODLPHG�³GLVFULPLQDWLRQ´�LQ�KLV�PDQ\�FRPSODLQWV���

❆✡✡☎r✟✠✥✝✁②✱ ✠✂ ✠❤ ✡✁✞✍r ✂✄✍✂ ☛❤☞ ✌✆✞ ✍✡✂✞✟ ✠✥ ✈✠☎✁✍✂✠☎✥ ☎❢ ✡☎♠♣✍✥② ♣☎✁✠✡② ✍✥✟ ❜✞❤✂ ♣r✍✡✂✠✡✞❤ ❜②

❢✍✠✁✠✥✝ ✂☎ ✠✥✈✞❤✂✠✝✍✂✞ ✂✄✞ ✟✠❤✡r✠♠✠✥✍✂✠☎✥ ✡☎♠♣✁✍✠✥✂❤☞

✺✗ ✘✙✗ ✘✚✛✜✢❧✣ ✤✛✦✢s✧★❣✚✧★✩✛ ✪✫✣ ✚✛✜ ✬✢✮✧✢✯✰✢✙ ✲✺✣ ✫✳✲✲ ✴✢✮✩✙✧

0U��7XYHOO�DSSHDOHG�0V��'XH¶V�ILQGLQJV�SXU❤✆✍✥✂ ✂☎ ✂✄✞ ✵♣✞✥ ✌☎☎r ♣☎✁✠✡② ✠✥ ✂✄✞ ✶☎✥✡✞r✥❤ ✸

❆♣♣✞✍✁❤ ♣r☎✡✞❤❤✱ ❜② ✍♣♣r☎✍✡✄✠✥✝ ✹✆❤❤✞✁✁ ☛✍✥✟✞✁✱ ✂✄✞ ♣r✞❤✆♠✞✟ ✠✥✟✞♣✞✥✟✞✥✂ ✠✥✈✞❤✂✠✝✍✂☎r ♥✄☎

♥☎✆✁✟ r✞✈✠✞♥ ✂✄✞ ❢✠r❤✂ ✠✥✈✞❤✂✠✝✍✂✠☎✥ ✂✄✍✂ ♥✍❤ ✆✥✟✞r✂✍❦✞✥ ✂☎ ✟✞✂✞r♠✠✥✞ ✠❢ ✂✄✞ r✠✝✄✂ r✞❤✆✁✂ ♥✍❤

r✞✍✡✄✞✟☞ ❆❤ ☛r☞ ✏✆✈✞✁✁ H[SUHVVHG��KH�EHOLHYHG�KHU�FRQFOXVLRQ�ZDV�³XWWHUO\�ZURQJ�´�DQG�KH�

✁☎☎❦✞✟ ❢☎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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,¶P�D�PDQ��IDU�RYHU�����&DXFDVLDQ���6XMDWKD�>0L]DU@�LV�D�ZRPDQ��

❢✁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✒❡✡✏❡☎

'DQ�)HOGPDQ¶V�FRQGXFW�LQ�WKDW�LQFLGHQW�WR�EH�FRQWLQXHG�UHWDOLDWLRQ���%X✟ ▼r✞ ▼✁✄☎❡☞ ☎✡☎ ✄✌✟✠✡✄❣✞

❆✄☎ ✁❣✁✡✄✱ ✍✠❡✄ ▼r✞ ✕✂✏❡☞☞ ✍✁☛ ☎✡☛✒✡♦☞✡✄❡☎ ✌✄ ❆✂❣✂☛✟ ✛✱ �✝✘✘✱ ✠❡ ✁☎✏✡☛❡☎ ▼r✞ ▼✁✄☎❡☞ ✟✠✁✟ ✠❡

♦❡r✒❡✡✏❡☎ ✟✠✡☛ ✁☛ ❢✂r✟✠❡r r❡✟✁☞✡✁✟✡✌✄ ✎② ▼r✞ ✓❡☞☎✑✁✄✞ ❇✂✟ ▼r✞ ▼✁✄☎❡☞✱ ✁❣✁✡✄✱ ☎✡☎ ✄✌✟✠✡✄❣❀ ✁✄☎

✁❣✁✡✄✱ ✟✠❡ ✒✌✑♦☞✁✡✄✟☛ ❢r✌✑ ▼r✞ ✕✂✏❡☞☞ ❣r❡✍✞

■✄☎❡❡☎✱ ▼r✞ ▼✁✄☎❡☞ ✄✌✟ ✌✄☞② ❢✁✡☞❡☎ ✟✌ ❢✂☞❢✡☞☞ ✠✡☛ ✡✄✏❡☛✟✡❣✁✟✡✏❡ ✒✠✁r✟❡r✱ ✎✂✟ ✠✡☛ ✂✄r❡☛♦✌✄☛✡✏❡✄❡☛☛

♦r❡☎✡✒✟✁✎☞② ✠✁☎ ✁ ☛✄✌✍✎✁☞☞✡✄❣ ❡❢❢❡✒✟ ✌✄ ✟✠❡ ✌r✡❣✡✄✁☞ ✒✌✑♦☞✁✡✄✟✱ ✒✁✂☛✡✄❣ ✡✟ ✟✌ ❣r✌✍ ❡①♦✌✄❡✄✟✡✁☞☞②✞

❆❢✟❡r ✟✠❡ s✂☞② ✚ ✁✄☎ ❆✂❣✂☛✟ ✛✱ �✝✘✘ ✡✄✟❡r✁✒✟✡✌✄☛ ✎❡✟✍❡❡✄ ▼r✞ ✕✂✏❡☞☞ ✁✄☎ ✓❡☞☎✑✁✄✱ ✁✄☎ ▼r✞

7XYHOO¶V�UHSHDWHG�EXW�XQKH❡☎❡G�UHTXHVWV�WR�EH�UHPRYHG�IURP�0U��)HOGPDQ¶V�GLUHFW�OLQH�RI�

FRPPDQG��0U��7XYHOO¶V�KHDOWK�GHWHULRUDWHG���2Q�$XJXVW�����������,%0�DSSURYHG�KLV�UHTXHVW�IRU�

✥✕❤ ☞❡✁✏❡✞

❆✄☎ ☛✌ ✟✠❡r❡ ✎❡❣✁✄ ✁ ✄❡✍ ✒✠✁♦✟❡r ✡✄ ✟✠❡ ✒✌✑♦☞✁✡✄✟☛ ✌❢ ☎✡☛✒r✡✑✡✄✁✟✡✌✄ ✁✄☎ r❡✟✁☞✡✁✟✡✌✄❀ ✟✠✡☛ ✟✡✑❡✱

✟✌ ✡✄✒☞✂☎❡ ☎✡☛✁✎✡☞✡✟②✞ ▲✡❦❡ ✟✠❡ ☞✁☛✟ ✒✠✁♦✟❡r✱ ✟✠✡☛ ✌✄❡ ✁☞☛✌ ✍❡✄✟ ✂✄✠❡❡☎❡☎ ✎② ✟✠❡ ✒✌✑♦✁✄② ✌❢❢✡✒✡✁☞☛

✒✠✁r❣❡☎ ✍✡✟✠ ✡✄✏❡☛✟✡❣✁✟✡✄❣ ✡✟✞

❍✁✏✡✄❣ ✄✌ ❢✁✡✟✠ ✡✄ ▼r✞ ▼✁✄☎❡☞✱ ✌✄ ❆✂❣✂☛✟ ✘✽✱ �✝✘✘✱ ▼r✞ ✕✂✏❡☞☞ ✁✟✟❡✑♦✟❡☎ ✟✌ ❡☛✒✁☞✁✟❡ ✠✡☛

✒✌✑♦☞✁✡✄✟☛✱ ❢r✌✑ WKH�FRPSDQ\¶V r❡❣✂☞✁r ✜♦❡✄ ❤✌✌r ♦r✌✒❡☛☛ ✟✌ ✡✟☛ ❈✌r♦✌r✁✟❡ ✜♦❡✄ ❤✌✌r ♦r✌✒❡☛☛✱

✍✠✡✒✠ ♦✌☞✡✒② ☛♦❡✒✡❢✡✒✁☞☞② ✁☞☞✌✍❡☎ ❢✌r✞ ■✄ ✟✠✡☛ ✄❡✍ ✒✌✑♦☞✁✡✄✟✱ ▼r✞ ✕✂✏❡☞☞ ❡①♦☞✡✒✡✟☞② r❡♦❡✁✟❡☎ ✠✡☛

✒☞✁✡✑☛ ✌❢ ☎✡☛✒r✡✑✡✄✁✟✡✌✄ ✁✄☎ r❡✟✁☞✡✁✟✡✌✄✱ ✁✄☎ ❡①♦r❡☛☛❡☎ ✟✠✁✟ t✂☛☛❡☞☞ ▼✁✄☎❡☞ ✒✌✂☞☎ ✄✌✟ ✄❡✂✟r✁☞☞②

r❡✏✡❡✍ ✠✡☛ ✒✌✄✒❡r✄☛ ✌❢ ✁❣❡✱ ❣❡✄☎❡r✱ ✁✄☎ ♦✌☛☛✡✎☞② r✁✒❡ ☎✡☛✒r✡✑✡✄✁✟✡✌✄ ✁✄☎ r❡✟✁☞✡✁✟✡✌✄✞ ❆☞✟✠✌✂❣✠

✟✠❡ ♦✌☞✡✒② ✁☞☞✌✍❡☎ ❢✌r ✟✠❡ r❡✑✌✏✁☞ ✌❢ ✁ ✒✌✑♦☞✁✡✄✟ ✟✌ ✎❡ r❡✏✡❡✍❡☎ ✎② ✟✠❡ ✒✌r♦✌r✁✟❡ ✌❢❢✡✒❡✱ ▼r✞

✕✂✏❡☞☞ ✍✁☛ ✄✌✟ ✁☞☞✌✍❡☎ ✟✌ ✡✄✏✌❦❡ ✟✠✡☛ ♦r✌✒❡☛☛ ✲✲ ✠✡☛ ❆✂❣✂☛✟ ✘✽ ✒✌✑♦☞✁✡✄✟ ❛❜✢✣✤ ▼r✞ ▼✁✄☎❡☞ ✍✁☛

✦✧★✧✦✦✧❞ ✤✢ ▼r✞ ▼✁✄☎❡☞ ❢✌r ♦r✌✒❡☛☛✡✄❣✞
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■♥ ❝♦♥✁✂♥❝✄☎♦♥ ✆☎✄❤ ✄❤✝ ✞✂✉✂✟✄ ✠✽ ✥♦✡☛♦✡❛✄✝ t☛✝♥ ☞♦♦✡ ❝♦✌☛✍❛☎♥✄✱ ✎✡✏ ❚✂✑✝✍✍ ❛✍✟♦ ✟♦✂✉❤✄

✡✝✑☎✝✆ ♦✒ ❤☎✟ ❝✍❛☎✌✟ ❛✄ ✄❤❛✄ ✄☎PH�YLD�WKH�FRPSDQ\¶V�&RQILGHQWLDOO\�6SHDNLQJ�SURFHVV���&RQWUDU\�WR�

✄❤❛✄ ☛♦✍☎❝②✱ ✄♦♦✱ ♥♦ ♦♥✝ ❝♦♥♥✝❝✄✝✓ ✆☎✄❤ ✄❤❛✄ ☛✡♦✉✡❛✌ ✡✝✟☛♦♥✓✝✓✏ ■♥✓✝✝✓✱ ❛✄ ♥♦ ✄☎✌✝ ✓☎✓ ✄❤✝

❝♦✌☛❛♥② ✝✑✝♥ ❛❝❦♥♦✆✍✝✓✉✝ ✄❤✝ ✒☎✍☎♥✉ ♦✒ ✄❤✝ ✥♦♥✒☎✓✝♥✄☎❛✍✍② ✔☛✝❛❦☎♥✉ ❝♦✌☛✍❛☎♥✄✱ ✆❤☎❝❤ ♥♦ ✓♦✂✕✄

✆❛✟ ✡✝❝✝☎✑✝✓✏ ✐■❇✎ ✽▼✖✺✗✏

0U��0DQGHO¶V�UHVSRQVH�WR�WKH�HVFDODWLRQ�RI�WKH�RULJLQDO�FRPSODLQW��RQFH�DJDLQ��KDG�D�VQRZEDOOLQJ�

✝✒✒✝❝✄✏ ✎✡✏ ✎❛♥✓✝✍ ❛✓✑☎✟✝✓ ✎✡✏ ❚✂✑✝✍✍ ✄❤❛✄ ❤✝ ✆♦✂✍✓ ♥♦✄ ✕✝ ✆♦✡❦☎♥✉ ✆☎✄❤ ❤☎✌ ✄♦ ✡✝✟♦✍✑✝ ✄❤✝

❝♦✌☛✍❛☎♥✄✟ ✂♥✄☎✍ ✎✡✏ ❚✂✑✝✍✍ ✡✝✄✂✡♥✝✓ ✒✡♦✌ ✔❚☞✏ ✎✡✏ ❚✂✑✝✍✍ ☛✝✡❝✝☎✑✝✓ ✄❤☎✟ ❛✟ ❛ ✒❛☎✍✂✡✝ ✄♦

³SURPSWO\´�DGGUHVV�KLV�FRPSODLQWV�DV�UHTXLUHG�E\�WKH�SROLF\��DV�ZHOO�DV�DQ�DGYHUVH�DFWLRQ�EDVHG�

♦♥ ❤☎✟ ✓☎✟❛✕☎✍☎✄② ❛♥✓ ✡✝✄❛✍☎❛✄☎♦♥✏ ■♥ ✟❤♦✡✄✱ ❤✝ ❝♦♥✟☎✓✝✡✝✓ ☎✄ ✄♦ ✕✝ ✒✂✡✄❤✝✡ ✓☎✟❝✡☎✌☎♥❛✄☎♦♥ ❛♥✓ ✒✂✡✄❤✝✡

✡✝✄❛✍☎❛✄☎♦♥✏

0U��0DQGHO¶V�HQVXLQJ�³LQYHVWLJDWLRQ´�FDXVHG�WKH�FRPSODLQW�WR�JURZ�IXUWKHU�VWLOO���0U��0DQGHO�FXW�

RII�0U��7XYHOO¶V�DFFHVV�WR�☛❛✡✄ ♦✒ WKH�FRPSDQ\¶V�FRPSXWHU�V\VWHP�
✸✘
✎✡✏ ❚✂✑✝✍✍ ☛✝✡❝✝☎✑✝✓ ✄❤☎✟ ❛✟

✡✝✄❛✍☎❛✄☎♦♥ ❛♥✓ ❤✝ ☎♥✒♦✡✌✝✓ ✄❤✝ ❝♦✌☛❛♥② ♦✒ ☎✄ ☎♥ ❛ ✔✝☛✄✝✌✕✝✡ r ❛✓✓✝♥✓✂✌ ✄♦ ❤☎✟ ❝♦✌☛✍❛☎♥✄✏ ✎✡✏

✎❛♥✓✝✍ ❛☛☛❛✡✝♥✄✍② ❛✍✟♦ KDG�D�KDQG�LQ�WKH�GHFLVLRQ�WR�FXW�RII�0U��7XYHOO¶V�EDGJH�DFFHVV�WR�WKH�

■❇✎ ☛❤②✟☎❝❛✍ ☛✡♦☛✝✡✄☎✝✟s ✎✡✏ ❚✂✑✝✍✍ ☛✝✡❝✝☎✑✝✓ ✄❤☎✟ ❛✟ ❛✓✓☎✄☎♦♥❛✍ ✡✝✄❛✍☎❛✄☎♦♥✱ ❛♥✓ ✟♦ ❛✓✑☎✟✝✓ ✄❤✝

❝♦✌☛❛♥② ❛♥✓ ✎✡✏ ✎❛♥✓✝✍ ♦♥ ✔✝☛✄✝✌✕✝✡ ✠r✏

✎✡✏ ✎❛♥✓✝✍ ✡✝✟☛♦♥✓✝✓ ✄♦ ✄❤✝ ✥♦✡☛♦✡❛✄✝ t☛✝♥ ☞♦♦✡ ❝♦✌☛✍❛☎♥✄✟ ☎♥ ❛ ✡✝☛♦✡✄✱ ✟✝✝✌☎♥✉✍② ✓☎✟✄✡☎✕✂✄✝✓

✄♦ ♥♦ ♦♥✝ ✝✍✟✝✱ ✓❛✄✝✓ ✔✝☛✄✝✌✕✝✡ ✠✺✱ ✙✖✠✠✏ ■♥ ☎✄✱ ❤✝ ☎✌☛✍☎❝☎✄✍② ❛❝❦♥♦✆✍✝✓✉✝✓ ✄❤❛✄ ❛✉✝

✓☎✟❝✡☎✌☎♥❛✄☎♦♥ ❛♥✓ ✡✝✄❛✍☎❛✄☎♦♥ ✆✝✡✝ ☎✟✟✂✝✟✏ ✚✝ ❛❝❦♥♦✆✍✝✓✉✝✓ ✄❤❛✄ ✎✡✏ ❚✂✑✝✍✍ ❝♦✌☛✍❛☎♥✝✓ ✄❤❛✄

,%0�ZDQWHG�WR�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�

❛✉✝✱ ✎✡✏ ✛♥❛✕✝ ❛♥✓ ✎✡✏ ❋✝✍✓✌❛♥ ✄✡✝❛✄✝✓ ❤☎✌ ✂♥✒❛☎✡✍② ❛♥✓ ✓✝✌♦✄✝✓ ❤☎✌✏

✞✍✄❤♦✂✉❤ ❤✝ ❛☛☛❛✡✝♥✄✍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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❖✁✂❡ ✥❣✥✐✁✄ ☎✆✝ ☎✥✁♥❡❧ ✞✥✟ ✞✠✡❡ ✠☛ ☞✌❡ ☛✥✂☞✞ ☞✌✥☞ ✞✌✠t❧♥ ✌✥✍❡ ☞✆✐❣❣❡✆❡♥ ✥✁ ✥✁✥❧②✞✐✞ ✠☛ ☞✌❡

✆❡☞✥❧✐✥☞✐✠✁ ✂❧✥✐✡✞✄ 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✟✆
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