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���Ͳ�ϬϬϬϬϳϭ �s�
���Ͳ�ϬϬϬϬϳϮ �s�
���Ͳ�ϬϬϬϬϳϯ �s�
���Ͳ�ϬϬϬϬϳϰ
���Ͳ�ϬϬϬϬϳϱ
���Ͳ�ϬϬϬϬϳϲ �s�
���Ͳ�ϬϬϬϬϳϳ �s�
���Ͳ�ϬϬϬϬϳϴ �s�
���Ͳ�ϬϬϬϬϳϵ �s�
���Ͳ�ϬϬϬϬϴϬ
���Ͳ�ϬϬϬϬϴϭ
���Ͳ�ϬϬϬϬϴϮ
���Ͳ�ϬϬϬϬϴϯ
���Ͳ�ϬϬϬϬϴϰ�
���Ͳ�ϬϬϬϬϴϱ �s�
���Ͳ�ϬϬϬϬϴϲ �s�
���Ͳ�ϬϬϬϬϴϳ �s�
���Ͳ�ϬϬϬϬϴϴ �s�
���Ͳ�ϬϬϬϬϴϵ
���Ͳ�ϬϬϬϬϵϬ
���Ͳ�ϬϬϬϬϵϭ �s�
���Ͳ�ϬϬϬϬϵϮ
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Ύ�Ͳ�tŝůů�ďĞ�ƌĞǀŝĞǁĞĚ�ďĞĨŽƌĞ�ĐŽƉǇŝŶŐ ���/Es�EdKZz�W�'��ϯ �K:�^ĞĐƵƌŝƚǇ�KĨĨŝĐĞ��ŽǆĞƐ�ϭͲϯ

���Ͳ�ϬϬϬϬϵϯ �s�
���Ͳ�ϬϬϬϬϵϰ �s�
���Ͳ�ϬϬϬϬϵϱ �s�
���Ͳ�ϬϬϬϬϵϲ �s�
���Ͳ�ϬϬϬϬϵϳ �s�
���Ͳ�ϬϬϬϬϵϴ
���Ͳ�ϬϬϬϬϵϵ
���Ͳ�ϬϬϬϭϬϬ �s�
���Ͳ�ϬϬϬϭϬϭ �s�
���Ͳ�ϬϬϬϭϬϮ
���Ͳ�ϬϬϬϭϬϯ �s�
���Ͳ�ϬϬϬϭϬϰ �s�
���Ͳ�ϬϬϬϭϬϱ �s�
���Ͳ�ϬϬϬϭϬϲ �s�
���Ͳ�ϬϬϬϭϬϳ �s�
���Ͳ�ϬϬϬϭϬϴ �s�
���Ͳ�ϬϬϬϭϬϵ �s�
���Ͳ�ϬϬϬϭϭϬ �s�
���Ͳ�ϬϬϬϭϭϭ �s�
���Ͳ�ϬϬϬϭϭϮ �s�
���Ͳ�ϬϬϬϭϭϯ �s�
���Ͳ�ϬϬϬϭϭϰ �s�
���Ͳ�ϬϬϬϭϭϱ
���Ͳ�ϬϬϬϭϭϲ �s�
���Ͳ�ϬϬϬϭϭϳ �s�
���Ͳ�ϬϬϬϭϭϴ
���Ͳ�ϬϬϬϭϭϵ
���Ͳ�ϬϬϬϭϮϬ �s�
���Ͳ�ϬϬϬϭϮϭ �s�
���Ͳ�ϬϬϬϭϮϮ
���Ͳ�ϬϬϬϭϮϯ
���Ͳ�ϬϬϬϭϮϰ
���Ͳ�ϬϬϬϭϮϱ
���Ͳ�ϬϬϬϭϮϲ
���Ͳ�ϬϬϬϭϮϳ
���Ͳ�ϬϬϬϭϮϴ
���Ͳ�ϬϬϬϭϮϵ
���Ͳ�ϬϬϬϭϯϬ
���Ͳ�ϬϬϬϭϯϭ
���Ͳ�ϬϬϬϭϯϮ
���Ͳ�ϬϬϬϭϯϯ �s�
���Ͳ�ϬϬϬϭϯϰ
���Ͳ�ϬϬϬϭϯϱ
���Ͳ�ϬϬϬϭϯϲ
���Ͳ�ϬϬϬϭϯϳ
���Ͳ�ϬϬϬϭϯϴ
���Ͳ�ϬϬϬϭϯϵ
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Ύ�Ͳ�tŝůů�ďĞ�ƌĞǀŝĞǁĞĚ�ďĞĨŽƌĞ�ĐŽƉǇŝŶŐ ���/Es�EdKZz�W�'��ϰ �K:�^ĞĐƵƌŝƚǇ�KĨĨŝĐĞ��ŽǆĞƐ�ϭͲϯ

���Ͳ�ϬϬϬϭϰϬ
���Ͳ�ϬϬϬϭϰϭ
���Ͳ�ϬϬϬϭϰϮ
���Ͳ�ϬϬϬϭϰϯ
���Ͳ�ϬϬϬϭϰϰ
���Ͳ�ϬϬϬϭϰϱ
���Ͳ�ϬϬϬϭϰϲ
���Ͳ�ϬϬϬϭϰϳ
���Ͳ�ϬϬϬϭϰϴ
���Ͳ�ϬϬϬϭϰϵ
���Ͳ�ϬϬϬϭϱϬ
���Ͳ�ϬϬϬϭϱϭ
���Ͳ�ϬϬϬϭϱϮ
���Ͳ�ϬϬϬϭϱϯ
���Ͳ�ϬϬϬϭϱϰ
���Ͳ�ϬϬϬϭϱϱ
���Ͳ�ϬϬϬϭϱϲ
���Ͳ�ϬϬϬϭϱϳ
���Ͳ�ϬϬϬϭϱϴ
���Ͳ�ϬϬϬϭϱϵ
���Ͳ�ϬϬϬϭϲϬ
���Ͳ�ϬϬϬϭϲϭ
���Ͳ�ϬϬϬϭϲϮ
���Ͳ�ϬϬϬϭϲϯ
���Ͳ�ϬϬϬϭϲϰ
���Ͳ�ϬϬϬϭϲϱ
���Ͳ�ϬϬϬϭϲϲ
���Ͳ�ϬϬϬϭϲϳ
���Ͳ�ϬϬϬϭϲϴ
���Ͳ�ϬϬϬϭϲϵ
���Ͳ�ϬϬϬϭϳϬ
���Ͳ�ϬϬϬϭϳϭ
���Ͳ�ϬϬϬϭϳϮ
���Ͳ�ϬϬϬϭϳϯ
���Ͳ�ϬϬϬϭϳϰ
���Ͳ�ϬϬϬϭϳϱ
���Ͳ�ϬϬϬϭϳϲ
���Ͳ�ϬϬϬϭϳϳ
���Ͳ�ϬϬϬϭϳϴ
���Ͳ�ϬϬϬϭϳϵ
���Ͳ�ϬϬϬϭϴϬ
���Ͳ�ϬϬϬϭϴϭ
���Ͳ�ϬϬϬϭϴϮ
���Ͳ�ϬϬϬϭϴϯ
���Ͳ�ϬϬϬϭϴϰ
���Ͳ�ϬϬϬϭϴϱ
���Ͳ�ϬϬϬϭϴϲ
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Ύ�Ͳ�tŝůů�ďĞ�ƌĞǀŝĞǁĞĚ�ďĞĨŽƌĞ�ĐŽƉǇŝŶŐ ���/Es�EdKZz�W�'��ϱ �K:�^ĞĐƵƌŝƚǇ�KĨĨŝĐĞ��ŽǆĞƐ�ϭͲϯ

���Ͳ�ϬϬϬϭϴϳ
���Ͳ�ϬϬϬϭϴϴ
���Ͳ�ϬϬϬϭϴϵ
���Ͳ�ϬϬϬϭϵϬ
���Ͳ�ϬϬϬϭϵϭ
���Ͳ�ϬϬϬϭϵϮ
���Ͳ�ϬϬϬϭϵϯ
���Ͳ�ϬϬϬϭϵϰ
���Ͳ�ϬϬϬϭϵϱ
���Ͳ�ϬϬϬϭϵϲ
���Ͳ�ϬϬϬϭϵϳ
���Ͳ�ϬϬϬϭϵϴ
���Ͳ�ϬϬϬϭϵϵ �s�
���Ͳ�ϬϬϬϮϬϬ �s�
���Ͳ�ϬϬϬϮϬϭ �s�

���Ͳ�ϬϬϬϮϮϯ�Ύ&ŝƌĞ��ŽŶŶĞĐƚ
���Ͳ�ϬϬϬϮϮϰ
���Ͳ�ϬϬϬϮϮϱ
���Ͳ�ϬϬϬϮϮϲ

���Ͳ�ϬϬϬϮϮϳ�Ύ�ĂƌŬ��ŝƚǇ�;DŽǀŝĞͿ �s�
���Ͳ�ϬϬϬϮϮϴ�Ύ^ĐŚŽŽů�ŽĨ�ZŽĐŬ�;DŽǀŝĞͿ �s�
���Ͳ�ϬϬϬϮϮϵ��Ύ>ŽƐƚ�ŝŶ�dƌĂŶƐ�;DŽǀŝĞͿ �s�

���Ͳ�ϬϬϬϮϯϬ�Ύ�ĨƚĞƌ�ƚŚĞ�^ƵŶƐĞƚ�;DŽǀŝĞͿ �s�
���Ͳ�ϬϬϬϮϯϭ� �s�
���Ͳ�ϬϬϬϮϯϮ �s�
���Ͳ�ϬϬϬϮϯϯ �s�
���Ͳ�ϬϬϬϮϯϰ �s�
���Ͳ�ϬϬϬϮϯϱ� �s�

���Ͳ�ϬϬϬϮϯϲ�ΎtŝŶĚŽǁƐ�yW
���Ͳ�ϬϬϬϮϯϳ �s�
���Ͳ�ϬϬϬϮϯϴ �s�

���Ͳ�ϬϬϬϮϯϵ�Ύ^ǇŶĐ�ŵĂƐƚĞƌ
���Ͳ�ϬϬϬϮϰϬ�Ύ�tŝŶĚŽǁƐ�yW

���Ͳ�ϬϬϬϮϰϭ �s�
���Ͳ�ϬϬϬϮϰϮ�ΎsŝĚĞŽ��ĂƉƚƵƌĞ�^ŽĨƚǁĂƌĞ

���Ͳ�ϬϬϬϮϰϯ�ΎtŝŶĚŽǁƐ�yW
���Ͳ�ϬϬϬϮϰϰ �s�

���Ͳ�ϬϬϬϮϰϱ�ΎsŝĚĞŽ��ĂƉƚƵƌĞ�^ŽĨƚǁĂƌĞ
���Ͳ�ϬϬϬϮϰϲ�ΎtŝŶĚŽǁƐ�yW

���Ͳ�ϬϬϬϮϰϳ �s�
���Ͳ�ϬϬϬϮϰϴ �s�
���Ͳ�ϬϬϬϮϰϵ �s�
���Ͳ�ϬϬϬϮϱϬ �s�
���Ͳ�ϬϬϬϮϱϭ
���Ͳ�ϬϬϬϮϱϮ �s�
���Ͳ�ϬϬϬϮϱϯ �s�

�Ky�Ͳ�ϭϬϱ
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Ύ�Ͳ�tŝůů�ďĞ�ƌĞǀŝĞǁĞĚ�ďĞĨŽƌĞ�ĐŽƉǇŝŶŐ ���/Es�EdKZz�W�'��ϲ �K:�^ĞĐƵƌŝƚǇ�KĨĨŝĐĞ��ŽǆĞƐ�ϭͲϯ

���Ͳ�ϬϬϬϮϱϰ
���Ͳ�ϬϬϬϮϱϱ
���Ͳ�ϬϬϬϮϱϲ �s�
���Ͳ�ϬϬϬϮϱϳ �s�
���Ͳ�ϬϬϬϮϱϴ �s�
���Ͳ�ϬϬϬϮϱϵ
���Ͳ�ϬϬϬϮϲϬ �s�
���Ͳ�ϬϬϬϮϲϭ �s�
���Ͳ�ϬϬϬϮϲϮ �s�
���Ͳ�ϬϬϬϮϲϯ �s�
���Ͳ�ϬϬϬϮϲϰ �s�
���Ͳ�ϬϬϬϮϲϱ
���Ͳ�ϬϬϬϮϲϲ �s�
���Ͳ�ϬϬϬϮϲϳ
���Ͳ�ϬϬϬϮϲϴ �s�
���Ͳ�ϬϬϬϮϲϵ �s�
���Ͳ�ϬϬϬϮϳϬ �s�
���Ͳ�ϬϬϬϮϳϭ �s�
���Ͳ�ϬϬϬϮϳϮ
���Ͳ�ϬϬϬϮϳϯ
���Ͳ�ϬϬϬϮϳϰ �s�
���Ͳ�ϬϬϬϮϳϱ �s�
���Ͳ�ϬϬϬϮϳϲ
���Ͳ�ϬϬϬϮϳϳ

���Ͳ�ϬϬϬϮϭϵ

���Ͳ��ϬϬϬϮϳϴ
���Ͳ��ϬϬϬϮϳϵ �s�
���Ͳ��ϬϬϬϮϴϬ
���Ͳ��ϬϬϬϮϴϭ �s�
���Ͳ��ϬϬϬϮϴϮ

���Ͳ��ϬϬϬϮϴϯΎ�;/�D��ŽŵŵĞƌĐŝĂůͿ
���Ͳ��ϬϬϬϮϴϰ
���Ͳ��ϬϬϬϮϴϱ
���Ͳ��ϬϬϬϮϴϲ
���Ͳ��ϬϬϬϮϴϳ
���Ͳ��ϬϬϬϮϴϴ �s�
���Ͳ��ϬϬϬϮϴϵ
���Ͳ��ϬϬϬϮϵϬ
���Ͳ��ϬϬϬϮϵϭ
���Ͳ��ϬϬϬϮϵϮ
���Ͳ��ϬϬϬϮϵϯ
���Ͳ��ϬϬϬϮϵϰ
���Ͳ��ϬϬϬϮϵϱ
���Ͳ��ϬϬϬϮϵϲ

���Ͳ��ϬϬϬϮϵϳΎ�;�ĚŽďĞͿ

�Ky�ϭϬϲ

�Ky�ϭϭϰ
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Ύ�Ͳ�tŝůů�ďĞ�ƌĞǀŝĞǁĞĚ�ďĞĨŽƌĞ�ĐŽƉǇŝŶŐ ���/Es�EdKZz�W�'��ϳ �K:�^ĞĐƵƌŝƚǇ�KĨĨŝĐĞ��ŽǆĞƐ�ϭͲϯ

���Ͳ��ϬϬϬϮϵϴ
���Ͳ��ϬϬϬϮϵϵ
���Ͳ��ϬϬϬϯϬϬ
���Ͳ��ϬϬϬϯϬϭ
���Ͳ��ϬϬϬϯϬϮ
���Ͳ��ϬϬϬϯϬϯ
���Ͳ��ϬϬϬϯϬϰ
���Ͳ��ϬϬϬϯϬϱ �s�
���Ͳ��ϬϬϬϯϬϲ
���Ͳ��ϬϬϬϯϬϳ
���Ͳ��ϬϬϬϯϬϴ

���Ͳ��ϬϬϬϯϬϵΎ�;DƵƐŝĐͿ
���Ͳ��ϬϬϬϯϭϬΎ�;tŝŶ�ϵϱͿ

���Ͳ��ϬϬϬϯϭϭ
���Ͳ��ϬϬϬϯϭϮ
���Ͳ��ϬϬϬϯϭϯ
���Ͳ��ϬϬϬϯϭϰ
���Ͳ��ϬϬϬϯϭϱ �s�
���Ͳ��ϬϬϬϯϭϲ

���Ͳ��ϬϬϬϯϭϳΎ�;t/E�ϵϱͿ
���Ͳ��ϬϬϬϯϭϴ �s�
���Ͳ��ϬϬϬϯϭϵ
���Ͳ��ϬϬϬϯϮϬ
���Ͳ��ϬϬϬϯϮϭ
���Ͳ��ϬϬϬϯϮϮ
���Ͳ��ϬϬϬϯϮϯ

���Ͳ��ϬϬϬϯϮϰΎ�;KůĚ�tŝŶĚŽǁƐ�hƉĚ͘Ϳ
���Ͳ��ϬϬϬϯϮϱ
���Ͳ��ϬϬϬϯϮϲ
���Ͳ��ϬϬϬϯϮϳ
���Ͳ��ϬϬϬϯϮϴ

���Ͳ��ϬϬϬϯϮϵΎ�;�ůǀŝƐ�Ɖƚ͘�ϮͿ
���Ͳ��ϬϬϬϯϯϬ
���Ͳ��ϬϬϬϯϯϭ
���Ͳ��ϬϬϬϯϯϮ
���Ͳ��ϬϬϬϯϯϯ
���Ͳ��ϬϬϬϯϯϰ
���Ͳ��ϬϬϬϯϯϱ
���Ͳ��ϬϬϬϯϯϲ
���Ͳ��ϬϬϬϯϯϳ
���Ͳ��ϬϬϬϯϯϴ
���Ͳ��ϬϬϬϯϯϵ
���Ͳ��ϬϬϬϯϰϬ
���Ͳ��ϬϬϬϯϰϭ
���Ͳ��ϬϬϬϯϰϮ
���Ͳ��ϬϬϬϯϰϯ
���Ͳ��ϬϬϬϯϰϰ
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Ύ�Ͳ�tŝůů�ďĞ�ƌĞǀŝĞǁĞĚ�ďĞĨŽƌĞ�ĐŽƉǇŝŶŐ ���/Es�EdKZz�W�'��ϴ �K:�^ĞĐƵƌŝƚǇ�KĨĨŝĐĞ��ŽǆĞƐ�ϭͲϯ

���Ͳ��ϬϬϬϯϰϱ
���Ͳ��ϬϬϬϯϰϲ
���Ͳ��ϬϬϬϯϰϳ
���Ͳ��ϬϬϬϯϰϴ
���Ͳ��ϬϬϬϯϰϵ
���Ͳ��ϬϬϬϯϱϬ
���Ͳ��ϬϬϬϯϱϭ
���Ͳ��ϬϬϬϯϱϮ
���Ͳ��ϬϬϬϯϱϯ
���Ͳ��ϬϬϬϯϱϰ
���Ͳ��ϬϬϬϯϱϱ
���Ͳ��ϬϬϬϯϱϲ
���Ͳ��ϬϬϬϯϱϳ
���Ͳ��ϬϬϬϯϱϴ �s�
���Ͳ��ϬϬϬϯϱϵ

���Ͳ��ϬϬϬϯϲϬΎΎ�;hŶƌĞĂĚĂďůĞ�ϯϲϬͲϯϳϬͿ �s�
���Ͳ��ϬϬϬϯϲϭ
���Ͳ��ϬϬϬϯϲϮ
���Ͳ��ϬϬϬϯϲϯ
���Ͳ��ϬϬϬϯϲϰ
���Ͳ��ϬϬϬϯϲϱ
���Ͳ��ϬϬϬϯϲϲ
���Ͳ��ϬϬϬϯϲϳ �s�
���Ͳ��ϬϬϬϯϲϴ
���Ͳ��ϬϬϬϯϲϵ

���Ͳ��ϬϬϬϯϳϬΎΎ
���Ͳ��ϬϬϬϯϳϭΎ�;�ŽůďǇ�dĞƐƚ�&ŝůĞƐͿ

���Ͳ��ϬϬϬϯϳϮ
���Ͳ��ϬϬϬϯϳϯΎ�;<ŽĚĂŬ�&ƌĂŵĞƐͿ

���Ͳ��ϬϬϬϯϳϰΎ�;WĂƌƚŝƚŝŽŶ�DĂŐŝĐ�ϴ͘ϬϮͿ
���Ͳ��ϬϬϬϯϳϱ

���Ͳ��ϬϬϬϯϳϲΎ�;,WͿ �s�
���Ͳ��ϬϬϬϯϳϳΎ�;��WͿ

���Ͳ��ϬϬϬϯϳϴ
���Ͳ��ϬϬϬϯϳϵ �s�
���Ͳ��ϬϬϬϯϴϬ

���Ͳ��ϬϬϬϯϴϭΎ�;tŝŶ�yWͿ
���Ͳ��ϬϬϬϯϴϮ
���Ͳ��ϬϬϬϯϴϯ �s�

���Ͳ��ϬϬϬϯϴϰΎ�;DŝĐ�KĨĨŝĐĞ�ϮϬϬϯͿ
���Ͳ��ϬϬϬϯϴϱΎ�;DŝĐ�yWͿ

���Ͳ��ϬϬϬϯϴϲΎ�;�ĂŶĐŝŶŐ�ǁͬ�^ƚĂƌƐͿ �s�
���Ͳ��ϬϬϬϯϴϳΎ�;�ĂŶĐŝŶŐ�ǁͬ�^ƚĂƌƐͿ �s�

���Ͳ��ϬϬϬϯϴϴ �s�
���Ͳ��ϬϬϬϯϴϵ
���Ͳ��ϬϬϬϯϵϬ
���Ͳ��ϬϬϬϯϵϭ �s�
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Ύ�Ͳ�tŝůů�ďĞ�ƌĞǀŝĞǁĞĚ�ďĞĨŽƌĞ�ĐŽƉǇŝŶŐ ���/Es�EdKZz�W�'��ϵ �K:�^ĞĐƵƌŝƚǇ�KĨĨŝĐĞ��ŽǆĞƐ�ϭͲϯ
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'HQQLV /HH 0RQWJRPHU\ � 1RYHPEHU ��� ����

<$7(6 &2857 5(3257(56 ������������

� �3DJHV � WR ��

81,7(' 67$7(6 %$1.5837&< &2857

&(175$/ ',675,&7 2) &$/,)251,$

,Q UH� 'HQQLV DQG .DWKOHHQ �

0RQWJRPHU\ �

�

0LFKDHO -� )O\QQ� �

�

3ODLQWLII� �

�

YV� � &DVH 1R�� �����EN�������EE

�

'HQQLV /HH 0RQWJRPHU\ DQG �

%UHQGD .DWKOHHQ 0RQWJRPHU\� �

�

'HIHQGDQWV� �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

9LGHRWDSHG 'HSRVLWLRQ RI� '(11,6 /(( 0217*20(5<

'DWH� 1RYHPEHU ��� ����

5HSRUWHG E\� 6WHSKDQLH 3� %RUWKZLFN

&�6�5� 1R� �����

3DJH �

� 'HSRVLWLRQ RI '(11,6 /(( 0217*20(5<� WDNHQ RQ

� EHKDOI RI WKH 3ODLQWLII� EHIRUH 6WHSKDQLH 3�

� %RUWKZLFN� D &HUWLILHG 6KRUWKDQG 5HSRUWHU�

� FRPPHQFLQJ DW WKH KRXU RI ���� D�P�� 7KXUVGD\�

� 1RYHPEHU ��� ����� DW WKH RIILFHV RI <DWHV &RXUW

� 5HSRUWHUV� ����� 6KHU\O $YHQXH� 3DOP 'HVHUW�

� &DOLIRUQLD�
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� )RU WKH 3ODLQWLII�
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�� $WWRUQH\V DW /DZ
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� )RU WKH 8QLWHG 6WDWHV RI $PHULFD�
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�� *RYHUQPHQW

�� 9LGHRJUDSKHU�
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� �� ���SDJH :HOOV )DUJR 30$ ���
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� �� 7ZR�SDJH %DQN RI $PHULFD ���
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�� �� 2QH SDJH RI SKRWRFRSLHG ���

�� GRFXPHQWV LQFOXGLQJ D

�� FDVKLHU
V FKHFN SDLG WR

�� &DHVDU
V &DVLQR DQG :HOOV

�� )DUJR %DQN UHFRUGV�

�� �� �� SDJHV RI 0RQW%OHX 5HVRUW ���

�� 0HPR 5HSRUWV

�� �� 7KUHH�SDJHV RI ZLQ�ORVV ���

�� GRFXPHQWV

�� �� �� SDJHV RI &XVWRPHU ���
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�� �� �� SDJHV RI PLVFHOODQHRXV ���

�� FDVLQR GRFXPHQWV
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� 7+( 9,'(2*5$3+(5� *RRG PRUQLQJ� +HUH

� EHJLQV 0HGLD 1R� � LQ WKH YLGHR GHSRVLWLRQ RI 'HQQLV

� /HH 0RQWJRPHU\ LQ WKH PDWWHU RI 0LFKDHO -� )O\QQ

� YHUVXV 'HQQLV /HH 0RQWJRPHU\� HW DO�� LQ WKH

� 8QLWHG 6WDWHV %DQNUXSWF\ &RXUW RI &DOLIRUQLD� &DVH

� 1R� �����EN�������EE�

� 7RGD\
V GDWH LV 1RYHPEHU ��WK� ����� 7KH

� WLPH LV ���� D�P� 7KLV GHSRVLWLRQ LV EHLQJ WDNHQ DW

� ����� 6KHU\O $YHQXH� 3DOP 'HVHUW� &DOLIRUQLD� DQG

�� ZDV PDGH DW WKH UHTXHVW RI 0U� &KULVWRSKHU &RQDQW RI

�� WKH ODZ RIILFHV RI &RQDQW /DZ� //&�

�� 7KH YLGHRJUDSKHU LV -HVVH 1DYDUUR KHUH RQ

�� EHKDOI RI 2UUDYDQ 9LGHR /LWLJDWLRQ 6HUYLFHV�

�� ,QGLDQ :HOOV� &DOLIRUQLD�
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�� 05� &21$17� &KULVWRSKHU &RQDQW IRU WKH

�� SODLQWLII� 0LFKDHO -� )O\QQ�
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�� SHUVRQD�

�� 06� :(//6� &DUORWWD :HOOV RQ EHKDOI RI WKH
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�� RI -XVWLFH� 6KDURQ 5D\D LV ZLWK PH IURP P\ RIILFH�
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�� JRYHUQPHQW DQG , FDQ
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�� LQ WKH URRP IRXU UHSUHVHQWDWLYHV IURP WKH 8�6�

�� *RYHUQPHQW� WZR RI ZKLFK DSSDUHQWO\ KDYH QR ODVW

�� QDPH�

�� :H
OO DVN RQ WKH UHFRUG RI 0V� :HOOV WR

�� SURYLGH WKHLU ODVW QDPHV DQG WKH JRYHUQPHQW DJHQF\

�� WKDW WKH\ SXUSRUWHGO\ ZRUN IRU�
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�� VSHFLILF SRUWLRQ RI WKH SURWHFWLYH RUGHU \RX
UH ��

�� 06� :(//6� $P , D ZLWQHVV QRZ" $OO , FDQ

�� WHOO \RX LV LW
V SUHWW\ VHOI�HYLGHQW IURP WKH IDFH
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�� SURWHFWHG� ZKDW LVQ
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� 05� &21$17� 0V� :HOOV� GR \RX KDYH D FRS\� 05� &21$17� 0V� :HOOV� GR \RX KDYH D FRS\

� RI WKH SURWHFWLYH RUGHU LQ IURQW RI \RX"� RI WKH SURWHFWLYH RUGHU LQ IURQW RI \RX"

� 06� :(//6� , GR� 'R \RX KDYH RQH"� 06� :(//6� , GR� 'R \RX KDYH RQH"� 06� :(//6� , GR� 'R \RX KDYH RQH"� 06� :(//6� , GR� 'R \RX KDYH RQH"

� 05� &21$17� , KDYH D FRS\ LQ IURQW RI PH�� 05� &21$17� , KDYH D FRS\ LQ IURQW RI PH�� 05� &21$17� , KDYH D FRS\ LQ IURQW RI PH�

� ,
G OLNH WR DFWXDOO\ JHW LW DGPLWWHG DV DQ H[KLELW� ,
G OLNH WR DFWXDOO\ JHW LW DGPLWWHG DV DQ H[KLELW

� LQ WKLV GHSRVLWLRQ�� LQ WKLV GHSRVLWLRQ�

�� /HW PH �� ZKLOH , ZRUN RQ JHWWLQJ H[WUD�� /HW PH �� ZKLOH , ZRUN RQ JHWWLQJ H[WUD

�� FRSLHV WR DGPLW DV DQ H[KLELW� 0V� :HOOV� FDQ \RX�� FRSLHV WR DGPLW DV DQ H[KLELW� 0V� :HOOV� FDQ \RX

�� UHYLHZ WKH SURWHFWLYH RUGHU DQG LGHQWLI\ ZKLFK�� UHYLHZ WKH SURWHFWLYH RUGHU DQG LGHQWLI\ ZKLFK

�� VSHFLILF SRUWLRQ RI WKH SURWHFWLYH RUGHU \RX
UH ���� VSHFLILF SRUWLRQ RI WKH SURWHFWLYH RUGHU \RX
UH ��

�� WHOO \RX LV LW
V SUHWW\ VHOI�HYLGHQW IURP WKH IDFH

�� RI WKH 8QLWHG 6WDWHV SURWHFWLYH RUGHU ZKDW
V�� RI WKH 8QLWHG 6WDWHV SURWHFWLYH RUGHU ZKDW
V

�� SURWHFWHG� ZKDW LVQ
W��� SURWHFWHG� ZKDW LVQ
W�

�� 7KH LQIRUPDWLRQ WKDW
V SURWHFWHG LV VHW

�� IRUWK LQ SDUDJUDSKV � DQG SDUDJUDSKV ���� IRUWK LQ SDUDJUDSKV � DQG SDUDJUDSKV ��

�� 05� &21$17� +RZ GRHV WKRVH SHUWDLQ�� 05� &21$17� +RZ GRHV WKRVH SHUWDLQ�� 05� &21$17� +RZ GRHV WKRVH SHUWDLQ

�� VSHFLILFDOO\ WR WKH LGHQWLWLHV RI WKHVH JHQWOHPHQ�� VSHFLILFDOO\ WR WKH LGHQWLWLHV RI WKHVH JHQWOHPHQ

�� DQG ZK\ WKH\
UH KHUH WRGD\"�� DQG ZK\ WKH\
UH KHUH WRGD\"

�� 06� :(//6� , WKLQN LW
V VHOI�HYLGHQW DQG�� 06� :(//6� , WKLQN LW
V VHOI�HYLGHQW DQG�� 06� :(//6� , WKLQN LW
V VHOI�HYLGHQW DQG

�� LI \RX ZDQW WR UHDG WKRVH SDUDJUDSKV LQWR WKH�� LI \RX ZDQW WR UHDG WKRVH SDUDJUDSKV LQWR WKH

�� UHFRUG� IHHO IUHH WR��� UHFRUG� IHHO IUHH WR�
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'HQQLV /HH 0RQWJRPHU\ � 1RYHPEHU ��� ����

<$7(6 &2857 5(3257(56 ������������

� �3DJHV �� WR ���

3DJH ��

� 05� &21$17� , GRQ
W �� ZHOO ��

� 06� :(//6� 3DUDJUDSKV � DQG � RI WKH

� 8QLWHG 6WDWHV SURWHFWLYH RUGHU� ZKLFK LV

� 'RFXPHQW ���� 'LVWULFW RI 1HYDGD &DVH )LOH ������

� 05� &21$17� 0V� :HOOV� ZKR LV PDNLQJ WKH

� GHFLVLRQ UHJDUGLQJ ZKDW LV �� ZK\ WKHVH JHQWOHPDQ

� DUH KHUH"

� :KR LQ WKH JRYHUQPHQW PDGH D GHFLVLRQ ZK\

� WKHVH JHQWOHPHQ DUH KHUH" :KR LQ WKH JRYHUQPHQW

�� PDGH D GHFLVLRQ IRU WKHVH WZR JHQWOHPHQ WR EH KHUH

�� WRGD\"

�� 06� :(//6� 7KLV SDUWLFXODU GHSRVLWLRQ LV

�� EHLQJ KDQGOHG LQ WKH PDQQHU WKDW DOO LQIRUPDWLRQ

�� UHODWHG WR WKLV FDVH KDV EHHQ KDQGOHG� ,W
V EHHQ D

�� MRLQW GHFLVLRQ EHWZHHQ WKRVH DWWRUQH\V UHSUHVHQWLQJ

�� WKH 8QLWHG 6WDWHV
 LQWHUHVWV DQG WKH DJHQFLHV ZKRVH

�� LQIRUPDWLRQ ZH
UH SURWHFWLQJ�

�� 7KDW
V DOO ,
P JRLQJ WR VD\�

�� 05� &21$17� :HUH WKHVH JHQWOHPDQ DW DOO

�� LQYROYHG LQ DQ\ ZD\ LQ WKH OLWLJDWLRQ LQ 1HYDGD"

�� 06� :(//6� ,
P QRW JRLQJ WR JR DQ\ IXUWKHU

�� WKDQ ZKDW ,
YH DOUHDG\ VDLG�

�� 05� &21$17� :HUH \RX PHHWLQJ ZLWK -XGJH

�� 3UR LQ WKH 8�6� 'LVWULFW &RXUW IRU WKH GLVWULFW RI

�� 1HYDGD \HVWHUGD\"

3DJH ��

� 06� :(//6� $W -XGJH 3UR
V LQVLVWHQFH� \HV�

� :H PHW ZLWK KLP LQ KLV FKDPEHUV \HVWHUGD\�

� 05� &21$17� :KR LV �ZH�"

� 06� :(//6� 7KH SHRSOH UHSUHVHQWLQJ WKH

� 8QLWHG 6WDWHV 'HSDUWPHQW RI -XVWLFH DQG WKH 8QLWHG

� 6WDWHV LQ WKLV FDVH�

� 05� &21$17� :KR ZHUH WKRVH" ,
P DVNLQJ

� IRU WKH LGHQWLWLHV� 0V� :HOOV�

� 06� :(//6� $OO ,
P VD\LQJ LV WKDW SHRSOH

�� IURP WKH JRYHUQPHQW PHW ZLWK KLP DQG , PHDQ LW

�� DFWXDOO\ �� LI \RX UHDOO\ QHHG WR NQRZ� LW ZDV WKH

�� IRXU RI XV KHUH�

�� 05� &21$17� 'LG -XGJH 3UR �� ZKHQ GLG

�� -XGJH 3UR FRQWDFW \RX WR PHHW ZLWK KLP"

�� 06� :(//6� ,
P QRW JRLQJ WR VD\ DQ\WKLQJ

�� PRUH RWKHU WKDQ ZH
UH FRPSO\LQJ ZLWK WKH WHUPV RI

�� WKH RUGHU WKDW -XGJH 3UR HQWHUHG� , EHOLHYH LW ZDV

�� 2FWREHU ��WK� DQG ZH ZHUH WKHUH EHFDXVH RI WKDW

�� RUGHU�

�� 05� &21$17� :KDW RUGHU"

�� 06� :(//6� /HW
V VHH�

�� ,W ZDV WKH RUGHU GDWHG 2FWREHU ��WK� �����

�� 'RFNHW 1R� ����� VDPH FDVH� 0RQWJRPHU\ YHUVXV

�� H7UHSSLG 7HFKQRORJ\�

�� 05� &21$17� :HUH WKHUH DQ\ GRFXPHQWV

3DJH ��

� UHYLHZHG LQ FRQQHFWLRQ ZLWK \RXU PHHWLQJ ZLWK -XGJH

� 3UR WKDW ZHUH �� WKDW RULJLQDWHG IURP P\ FOLHQW

� 0LFKDHO )O\QQ"

� 06� :(//6� 7KLV LV QRW WKH VXEMHFW RI WKLV

� GHSRVLWLRQ� :H
UH QRW KHUH WR WDON DERXW WKLV� ,I

� 0U� )O\QQ ZDQWV WR KDYH D FRQYHUVDWLRQ ZLWK PH DERXW

� WKLV ZH FDQ KDYH LW� EXW LW
V QRW DSSURSULDWH IRU

� WKH UHFRUG�

� 05� &21$17� ,W LV DSSURSULDWH IRU WKH

�� UHFRUG� <RX DUH ��

�� 06� :(//6� ,W GRHV �� ZKDW GRHV WKDW KDYH

�� WR GR ZLWK WKH LQIRUPDWLRQ ZH
UH KHUH WR SURWHFW

�� QRZ" 7KH ORQJ DQG WKH VKRUW RI LW LV WKDW WKHUH

�� ZHUH GRFXPHQWV� DV \RX NQRZ� IURP WKH 2UGHU WKDW WKH

�� FRXUW LQ 0RQWDQD VHQW WR -XGJH 3UR�

�� +H DVNHG WKH 8QLWHG 6WDWHV WR WDNH D ORRN

�� DW WKHP WR GHWHUPLQH WKH H[WHQW WR ZKLFK WKHUH
V

�� LQIRUPDWLRQ WKDW PD\ RU PD\ QRW EH SURWHFWHG XQGHU

�� WKH 8QLWHG 6WDWHV SURWHFWLYH RUGHU�

�� 8SRQ WKH OLPLWHG UHYLHZ WKDW ZH GLG LQ KLV

�� FKDPEHUV \HVWHUGD\� ZH GHWHUPLQHG WKDW WKHUH ZDV

�� HQRXJK RI D TXHVWLRQ WKHUH WKDW ZH QHHG WR WDNH WKH

�� GRFXPHQWV EDFN ZLWK XV WR :DVKLQJWRQ WR GR D PRUH

�� WKRURXJK UHYLHZ� 7KDW
V LW�

�� 05� &21$17� :KDW GRFXPHQWV GLG \RX UHYLHZ"

3DJH ��

� 06� :(//6� 7KH GRFXPHQWV WKDW WKH FRXUW LQ

� 0RQWDQD VHQW�

� 05� &21$17� :KDW GRFXPHQWV ZHUH WKRVH"

� 06� :(//6� , GLGQ
W WDNH D OLVW� ,W
V QRW

� D YHU\ ELJ �� LW
V D VPDOO SLOH� QRW HYHQ DQ LQFK

� WKLFN�

� 05� )/<11� 7KLV LV 0LFKDHO )O\QQ� ,
P

� JRLQJ WR SXW D VWDWHPHQW RQ WKH UHFRUG�

� 7KH GRFXPHQWV WKDW ZHUH JLYHQ WR 'DYLG

�� &RWQHU� FRXQVHO IRU WKH WUXVWHH LQ WKH 0RQWDQD

�� EDQNUXSWF\ SURFHHGLQJ� ZHUH YHU\ OLPLWHG DQG ,

�� VSHFLILFDOO\ UHYLHZHG WKHP EHIRUH JLYLQJ WKHP WR

�� &RWQHU�

�� 7KH\ ZHUH DSSDUHQWO\ VXEVHTXHQWO\ JLYHQ WR

�� -XGJH .LUVFKHU DQG WKH\ KDG DOO EHHQ SUHYLRXVO\

�� UHYLHZHG E\ WKH IHGHUDO JRYHUQPHQW� 'HSDUWPHQW RI

�� -XVWLFH� DQG DSSURYHG� $QG H[FHSW IRU WKH 6DQGRYDO

�� FRPSODLQW� WKH\ DUH SXEOLFO\ RQ ILOH LQ WKH 1HYDGD

�� 'LVWULFW &RXUW DQG FDQ EH SLFNHG XS RQOLQH�

�� 6R XQOHVV GRFXPHQWV ZHUH DGGHG WKDW , GRQ
W

�� NQRZ DERXW �� DQG , GRQ
W NQRZ DERXW DQ\ RI WKH

�� GRFXPHQWV� , GRQ
W KDYH WKH LGHQWLW\ RI WKH

�� GRFXPHQWV WKDW ZHUH JLYHQ WR -XGJH .LUVFKHU RU

�� VXEVHTXHQWO\ FRQYH\HG WR -XGJH 3UR �� WKHUH DUH QR

�� GRFXPHQWV WKDW GR QRW FRPSO\ ZLWK WKH 86 SURWHFWLYH

� 05� &21$17� , GRQ
W �� ZHOO ��� 05� &21$17� , GRQ
W �� ZHOO ��

� 06� :(//6� 3DUDJUDSKV � DQG � RI WKH� 06� :(//6� 3DUDJUDSKV � DQG � RI WKH� 06� :(//6� 3DUDJUDSKV � DQG � RI WKH

� 8QLWHG 6WDWHV SURWHFWLYH RUGHU� ZKLFK LV� 8QLWHG 6WDWHV SURWHFWLYH RUGHU� ZKLFK LV

� 'RFXPHQW ���� 'LVWULFW RI 1HYDGD &DVH )LOH ������� 'RFXPHQW ���� 'LVWULFW RI 1HYDGD &DVH )LOH ������

� 05� &21$17� 0V� :HOOV� ZKR LV PDNLQJ WKH� 05� &21$17� 0V� :HOOV� ZKR LV PDNLQJ WKH� 05� &21$17� 0V� :HOOV� ZKR LV PDNLQJ WKH

� GHFLVLRQ UHJDUGLQJ ZKDW LV �� ZK\ WKHVH JHQWOHPDQ� GHFLVLRQ UHJDUGLQJ ZKDW LV �� ZK\ WKHVH JHQWOHPDQ

� DUH KHUH"� DUH KHUH"

� :KR LQ WKH JRYHUQPHQW PDGH D GHFLVLRQ ZK\� :KR LQ WKH JRYHUQPHQW PDGH D GHFLVLRQ ZK\

� WKHVH JHQWOHPHQ DUH KHUH" :KR LQ WKH JRYHUQPHQW� WKHVH JHQWOHPHQ DUH KHUH" :KR LQ WKH JRYHUQPHQW� WKHVH JHQWOHPHQ DUH KHUH" :KR LQ WKH JRYHUQPHQW

�� PDGH D GHFLVLRQ IRU WKHVH WZR JHQWOHPHQ WR EH KHUH�� PDGH D GHFLVLRQ IRU WKHVH WZR JHQWOHPHQ WR EH KHUH

�� WRGD\"�� WRGD\"

�� 06� :(//6� 7KLV SDUWLFXODU GHSRVLWLRQ LV�� 06� :(//6� 7KLV SDUWLFXODU GHSRVLWLRQ LV�� 06� :(//6� 7KLV SDUWLFXODU GHSRVLWLRQ LV

�� EHLQJ KDQGOHG LQ WKH PDQQHU WKDW DOO LQIRUPDWLRQ�� EHLQJ KDQGOHG LQ WKH PDQQHU WKDW DOO LQIRUPDWLRQ

�� UHODWHG WR WKLV FDVH KDV EHHQ KDQGOHG� ,W
V EHHQ D�� UHODWHG WR WKLV FDVH KDV EHHQ KDQGOHG� ,W
V EHHQ D�� UHODWHG WR WKLV FDVH KDV EHHQ KDQGOHG� ,W
V EHHQ D

�� MRLQW GHFLVLRQ EHWZHHQ WKRVH DWWRUQH\V UHSUHVHQWLQJ�� MRLQW GHFLVLRQ EHWZHHQ WKRVH DWWRUQH\V UHSUHVHQWLQJ

�� WKH 8QLWHG 6WDWHV
 LQWHUHVWV DQG WKH DJHQFLHV ZKRVH�� WKH 8QLWHG 6WDWHV
 LQWHUHVWV DQG WKH DJHQFLHV ZKRVH

�� LQIRUPDWLRQ ZH
UH SURWHFWLQJ��� LQIRUPDWLRQ ZH
UH SURWHFWLQJ�

�� 7KDW
V DOO ,
P JRLQJ WR VD\��� 7KDW
V DOO ,
P JRLQJ WR VD\�

�� 05� &21$17� :HUH WKHVH JHQWOHPDQ DW DOO�� 05� &21$17� :HUH WKHVH JHQWOHPDQ DW DOO�� 05� &21$17� :HUH WKHVH JHQWOHPDQ DW DOO�� 05� &21$17� :HUH WKHVH JHQWOHPDQ DW DOO

�� LQYROYHG LQ DQ\ ZD\ LQ WKH OLWLJDWLRQ LQ 1HYDGD"�� LQYROYHG LQ DQ\ ZD\ LQ WKH OLWLJDWLRQ LQ 1HYDGD"

�� 06� :(//6� ,
P QRW JRLQJ WR JR DQ\ IXUWKHU�� 06� :(//6� ,
P QRW JRLQJ WR JR DQ\ IXUWKHU

�� WKDQ ZKDW ,
YH DOUHDG\ VDLG��� WKDQ ZKDW ,
YH DOUHDG\ VDLG�

�� 05� &21$17� :HUH \RX PHHWLQJ ZLWK -XGJH�� 05� &21$17� :HUH \RX PHHWLQJ ZLWK -XGJH�� 05� &21$17� :HUH \RX PHHWLQJ ZLWK -XGJH

�� 3UR LQ WKH 8�6� 'LVWULFW &RXUW IRU WKH GLVWULFW RI�� 3UR LQ WKH 8�6� 'LVWULFW &RXUW IRU WKH GLVWULFW RI

�� 1HYDGD \HVWHUGD\"�� 1HYDGD \HVWHUGD\"

� UHYLHZHG LQ FRQQHFWLRQ ZLWK \RXU PHHWLQJ ZLWK -XGJH

� 3UR WKDW ZHUH �� WKDW RULJLQDWHG IURP P\ FOLHQW� 3UR WKDW ZHUH �� WKDW RULJLQDWHG IURP P\ FOLHQW

� 0LFKDHO )O\QQ"� 0LFKDHO )O\QQ"

� 06� :(//6� 7KLV LV QRW WKH VXEMHFW RI WKLV� 06� :(//6� 7KLV LV QRW WKH VXEMHFW RI WKLV� 06� :(//6� 7KLV LV QRW WKH VXEMHFW RI WKLV

� GHSRVLWLRQ� :H
UH QRW KHUH WR WDON DERXW WKLV� ,I� GHSRVLWLRQ� :H
UH QRW KHUH WR WDON DERXW WKLV� ,I� GHSRVLWLRQ� :H
UH QRW KHUH WR WDON DERXW WKLV� ,I� GHSRVLWLRQ� :H
UH QRW KHUH WR WDON DERXW WKLV� ,I

� 0U� )O\QQ ZDQWV WR KDYH D FRQYHUVDWLRQ ZLWK PH DERXW� 0U� )O\QQ ZDQWV WR KDYH D FRQYHUVDWLRQ ZLWK PH DERXW

� WKLV ZH FDQ KDYH LW� EXW LW
V QRW DSSURSULDWH IRU� WKLV ZH FDQ KDYH LW� EXW LW
V QRW DSSURSULDWH IRU

� WKH UHFRUG�

�� 06� :(//6� ,W GRHV �� ZKDW GRHV WKDW KDYH�� 06� :(//6� ,W GRHV �� ZKDW GRHV WKDW KDYH

�� WR GR ZLWK WKH LQIRUPDWLRQ ZH
UH KHUH WR SURWHFW�� WR GR ZLWK WKH LQIRUPDWLRQ ZH
UH KHUH WR SURWHFW

�� QRZ" 7KH ORQJ DQG WKH VKRUW RI LW LV WKDW WKHUH�� QRZ" 7KH ORQJ DQG WKH VKRUW RI LW LV WKDW WKHUH�� QRZ" 7KH ORQJ DQG WKH VKRUW RI LW LV WKDW WKHUH

�� ZHUH GRFXPHQWV� DV \RX NQRZ� IURP WKH 2UGHU WKDW WKH�� ZHUH GRFXPHQWV� DV \RX NQRZ� IURP WKH 2UGHU WKDW WKH

�� FRXUW LQ 0RQWDQD VHQW WR -XGJH 3UR��� FRXUW LQ 0RQWDQD VHQW WR -XGJH 3UR�

�� +H DVNHG WKH 8QLWHG 6WDWHV WR WDNH D ORRN�� +H DVNHG WKH 8QLWHG 6WDWHV WR WDNH D ORRN

�� DW WKHP WR GHWHUPLQH WKH H[WHQW WR ZKLFK WKHUH
V�� DW WKHP WR GHWHUPLQH WKH H[WHQW WR ZKLFK WKHUH
V

�� LQIRUPDWLRQ WKDW PD\ RU PD\ QRW EH SURWHFWHG XQGHU�� LQIRUPDWLRQ WKDW PD\ RU PD\ QRW EH SURWHFWHG XQGHU

�� WKH 8QLWHG 6WDWHV SURWHFWLYH RUGHU��� WKH 8QLWHG 6WDWHV SURWHFWLYH RUGHU�

�� 8SRQ WKH OLPLWHG UHYLHZ WKDW ZH GLG LQ KLV

�� FKDPEHUV \HVWHUGD\� ZH GHWHUPLQHG WKDW WKHUH ZDV�� FKDPEHUV \HVWHUGD\� ZH GHWHUPLQHG WKDW WKHUH ZDV

�� HQRXJK RI D TXHVWLRQ WKHUH WKDW ZH QHHG WR WDNH WKH�� HQRXJK RI D TXHVWLRQ WKHUH WKDW ZH QHHG WR WDNH WKH

�� GRFXPHQWV EDFN ZLWK XV WR :DVKLQJWRQ WR GR D PRUH�� GRFXPHQWV EDFN ZLWK XV WR :DVKLQJWRQ WR GR D PRUH

�� WKRURXJK UHYLHZ� 7KDW
V LW��� WKRURXJK UHYLHZ� 7KDW
V LW��� WKRURXJK UHYLHZ� 7KDW
V LW�

�� 05� &21$17� :KDW GRFXPHQWV GLG \RX UHYLHZ"�� 05� &21$17� :KDW GRFXPHQWV GLG \RX UHYLHZ"

� 06� :(//6� $W -XGJH 3UR
V LQVLVWHQFH� \HV�� 06� :(//6� $W -XGJH 3UR
V LQVLVWHQFH� \HV�

� :H PHW ZLWK KLP LQ KLV FKDPEHUV \HVWHUGD\�� :H PHW ZLWK KLP LQ KLV FKDPEHUV \HVWHUGD\�

� 05� &21$17� :KR LV �ZH�"� 05� &21$17� :KR LV �ZH�"� 05� &21$17� :KR LV �ZH�"

� 06� :(//6� 7KH SHRSOH UHSUHVHQWLQJ WKH� 06� :(//6� 7KH SHRSOH UHSUHVHQWLQJ WKH� 06� :(//6� 7KH SHRSOH UHSUHVHQWLQJ WKH

� 8QLWHG 6WDWHV 'HSDUWPHQW RI -XVWLFH DQG WKH 8QLWHG� 8QLWHG 6WDWHV 'HSDUWPHQW RI -XVWLFH DQG WKH 8QLWHG

� 6WDWHV LQ WKLV FDVH�� 6WDWHV LQ WKLV FDVH�

� 05� &21$17� :KR ZHUH WKRVH" ,
P DVNLQJ� 05� &21$17� :KR ZHUH WKRVH" ,
P DVNLQJ� 05� &21$17� :KR ZHUH WKRVH" ,
P DVNLQJ� 05� &21$17� :KR ZHUH WKRVH" ,
P DVNLQJ

� IRU WKH LGHQWLWLHV� 0V� :HOOV�� IRU WKH LGHQWLWLHV� 0V� :HOOV�

� 06� :(//6� $OO ,
P VD\LQJ LV WKDW SHRSOH� 06� :(//6� $OO ,
P VD\LQJ LV WKDW SHRSOH

�� IURP WKH JRYHUQPHQW PHW ZLWK KLP DQG , PHDQ LW�� IURP WKH JRYHUQPHQW PHW ZLWK KLP DQG , PHDQ LW

�� DFWXDOO\ �� LI \RX UHDOO\ QHHG WR NQRZ� LW ZDV WKH�� DFWXDOO\ �� LI \RX UHDOO\ QHHG WR NQRZ� LW ZDV WKH

�� IRXU RI XV KHUH��� IRXU RI XV KHUH�

�� 05� &21$17� 'LG -XGJH 3UR �� ZKHQ GLG�� 05� &21$17� 'LG -XGJH 3UR �� ZKHQ GLG�� 05� &21$17� 'LG -XGJH 3UR �� ZKHQ GLG

�� -XGJH 3UR FRQWDFW \RX WR PHHW ZLWK KLP"�� -XGJH 3UR FRQWDFW \RX WR PHHW ZLWK KLP"

�� 06� :(//6� ,
P QRW JRLQJ WR VD\ DQ\WKLQJ�� 06� :(//6� ,
P QRW JRLQJ WR VD\ DQ\WKLQJ�� 06� :(//6� ,
P QRW JRLQJ WR VD\ DQ\WKLQJ

�� PRUH RWKHU WKDQ ZH
UH FRPSO\LQJ ZLWK WKH WHUPV RI�� PRUH RWKHU WKDQ ZH
UH FRPSO\LQJ ZLWK WKH WHUPV RI

�� WKH RUGHU WKDW -XGJH 3UR HQWHUHG� , EHOLHYH LW ZDV�� WKH RUGHU WKDW -XGJH 3UR HQWHUHG� , EHOLHYH LW ZDV

�� 2FWREHU ��WK� DQG ZH ZHUH WKHUH EHFDXVH RI WKDW�� 2FWREHU ��WK� DQG ZH ZHUH WKHUH EHFDXVH RI WKDW

�� RUGHU��� RUGHU�

�� 05� &21$17� :KDW RUGHU"�� 05� &21$17� :KDW RUGHU"�� 05� &21$17� :KDW RUGHU"

�� 06� :(//6� /HW
V VHH��� 06� :(//6� /HW
V VHH��� 06� :(//6� /HW
V VHH�

�� ,W ZDV WKH RUGHU GDWHG 2FWREHU ��WK� ������� ,W ZDV WKH RUGHU GDWHG 2FWREHU ��WK� �����

�� 'RFNHW 1R� ����� VDPH FDVH� 0RQWJRPHU\ YHUVXV�� 'RFNHW 1R� ����� VDPH FDVH� 0RQWJRPHU\ YHUVXV

�� H7UHSSLG 7HFKQRORJ\��� H7UHSSLG 7HFKQRORJ\�
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'HQQLV /HH 0RQWJRPHU\ � 1RYHPEHU ��� ����

<$7(6 &2857 5(3257(56 ������������

� �3DJHV �� WR ���

3DJH ��

� RUGHU LQ DQ\ ZD\�

� 6R LI HLWKHU GRFXPHQWV ZHUH DGGHG E\

� VRPHRQH RU WKHUH KDV EHHQ D FKDQJH LQ WKH SRVLWLRQ

� RI WKH 'HSDUWPHQW RI -XVWLFH ZLWK UHJDUG WR WKH

� VFRSH RI WKH SURWHFWLYH RUGHU� WKHQ WKHUH LV QRWKLQJ

� LQ DQ\ RI WKH GRFXPHQWV JLYHQ WR &RWQHU� DSSDUHQWO\

� SDVVHG RQ WR -XGJH .LUVFKHU� ZKLFK ZRXOG YLRODWH WKH

� WHUPV RI WKH 8�6� SURWHFWLYH RUGHU�

� 05� &21$17� 'R \RX KDYH D FRS\� 0V� :HOOV�

�� RI WKH OHWWHU RU ZKDWHYHU FRPPXQLFDWLRQ WKHUH ZDV

�� EHWZHHQ -XGJH .LUVFKHU DQG -XGJH 3UR"

�� 06� :(//6� 1R�

�� 05� &21$17� :KR DW WKH JRYHUQPHQW KDYH \RX

�� EHHQ WDONLQJ WR UHJDUGLQJ WKH PDWWHU LQYROYLQJ WKH

�� OHWWHU IURP -XGJH .LUVFKHU WR -XGJH 3UR"

�� 06� :(//6� ,
P QRW KHUH WR DQVZHU WKHVH

�� TXHVWLRQV� ,
P KHUH WR HQIRUFH WKH WHUPV RI WKH

�� 8QLWHG 6WDWHV SURWHFWLYH RUGHU DQG RQO\ SHRSOH ZLWK

�� WKH 8QLWHG 6WDWHV KDYH WKDW DXWKRULW\ DQG WKH

�� DELOLW\ WR GHWHUPLQH ZKDW
V SURWHFWHG DQG ZKDW LVQ
W

�� DQG WKDW
V DOO ZH
UH KHUH IRU�

�� ,W
V D YHU\ OLPLWHG UROH WKDW ZH
UH

�� SOD\LQJ� LW
V D YHU\ OLPLWHG UROH� DQG , FDQ WHOO

�� \RX RQ WKH UHFRUG WKDW ZKDW ZH
UH GRLQJ KHUH WRGD\

�� LV HQWLUHO\ FRQVLVWHQW ZLWK ZKDW ZH
YH GRQH HYHU

3DJH ��

� VLQFH ZH ILUVW JRW LQYROYHG LQ WKLV FDVH DQG HYHU

� VLQFH -XGJH 3UR DFNQRZOHGJHG WKHUH ZDV LQIRUPDWLRQ

� WR EH SURWHFWHG�

� 7KDW
V DOO ,
P JRLQJ WR VD\ DQG ,
OO NHHS

� VD\LQJ WKH VDPH WKLQJ RYHU DQG RYHU DJDLQ�

� 05� )/<11� ,W
V FRPSOHWHO\ LQDFFXUDWH�

� )RU WKH UHFRUG� WKHVH JHQWOHPHQ� KRZHYHU QLFH

� JHQWOHPDQ WKH\ PD\ EH� QHYHU SDUWLFLSDWHG DQG QHYHU

� DSSHDUHG LQ FRXUWURRPV LQ DQ\ RI WKH 1HYDGD

�� SURFHHGLQJV� 0V� :HOOV� DQG \RX NQRZ LW DQG , NQRZ

�� LW�

�� 6R WKLV IRXU�SHUVRQ GHOXJH IURP WKH

�� 'HSDUWPHQW RI -XVWLFH LQ 'HQQLV 0RQWJRPHU\
V

�� GHSRVLWLRQ LV DSSDUHQWO\ EHLQJ GRQH IRU VRPH UHDVRQV

�� FRPSOHWHO\ H[WUDQHRXV WR WKH PDWHULDOV LQ WKH

�� SURWHFWLYH RUGHU� EXW ZK\ GRQ
W ZH JHW VWDUWHG�

�� 05� &21$17� , MXVW ZDQW WR VWDWH RQH ODVW

�� WKLQJ IRU WKH UHFRUG� :KHQ , GHSRVHG ,VWYDQ %XUJ\DQ

�� LQ WKLV YHU\ FDVH RQ 6HSWHPEHU ��QG� WKH 8�6�

�� *RYHUQPHQW VKRZHG QR LQWHUHVW LQ WKLV PDWWHU�

�� , KDG WR FDOO 0U� *RPH] DW KLV RIILFH LQ

�� '�&� KDOIZD\ WKURXJK WKH GHSRVLWLRQ� EHFDXVH WKHUH

�� EHFDPH DQ LVVXH UHJDUGLQJ WKH SURWHFWLYH RUGHU�

�� 0U� *RPH] ZDV FRPSOHWHO\ LQGLIIHUHQW UHJDUGLQJ WKLV

�� FDVH DQG QRZ� IRU VRPH UHDVRQ� ZH KDYH IRXU SHRSOH

3DJH ��

� KHUH IURP WKH 86 JRYHUQPHQW� WZR RI ZKR� DSSDUHQWO\�

� KDYH QR ODVW QDPHV DQG DUH IURP VRPH XQLGHQWLILHG

� DJHQF\ ZLWK WKH JRYHUQPHQW�

� $QG IRU WKH UHFRUG� 0V� :HOOV LV QRW

� LQGLFDWLQJ KRZ WKHLU LQYROYHPHQW LV DW DOO

� LPSOLFDWHG LQ WKH SURWHFWLYH RUGHU� 7KH SURWHFWLYH

� RUGHU RQO\ JRYHUQV LVVXHV FRQFHUQLQJ LQWHOOLJHQFH

� DJHQFLHV DV GHILQHG LQ WKH 1DWLRQDO 6HFXULW\ $FW DQG

� ZH KDYH QR LQGLFDWLRQ RI ZKDW DJHQFLHV WKHVH

�� JHQWOHPHQ DUH ZLWK DQG ZKHWKHU WKH\
UH ZLWK DQ

�� LQWHOOLJHQFH DJHQF\ RU ZKHWKHU LW
V DQ

�� DGPLQLVWUDWLYH EUDQFK RI WKH JRYHUQPHQW WKDW
V QRW

�� LQFOXGHG ZLWKLQ WKH 1DWLRQDO 6HFXULW\ $FW DV DQ

�� LQWHOOLJHQFH DJHQF\�

�� 6R ZH VLPSO\ GRQ
W NQRZ ZKDW LV �� ZKDW LV

�� SXUSRUWHGO\ EHLQJ SURWHFWHG E\ WKH SURWHFWLYH RUGHU

�� RU QRW�

�� 05� )/<11� :H WKLQN �� DW WKLV MXQFWXUH

�� ,
OO SXW RQ WKH UHFRUG WKDW , EHOLHYH �� , GLGQ
W

�� EHOLHYH LW GXULQJ WKH 1HYDGD SURFHHGLQJV� , WKRXJKW

�� WKHUH ZHUH OHJLWLPDWH LQWHUHVWV WR EH SURWHFWHG LQ

�� WHUPV RI LGHQWLWLHV RI LQWHOOLJHQFH DJHQF\

�� LQGLYLGXDOV� EXW DW WKLV SRLQW , EHOLHYH WKDW WKH

�� 'HSDUWPHQW RI -XVWLFH KDV JRQH IDU EH\RQG WKDW DQG

�� LV QRZ XVLQJ� XQGHU WKH JXLVH RI QDWLRQDO VHFXULW\

3DJH ��

� IRU UHDVRQV UHODWHG WR WKH IDFWV WKDW , SXW LQ WKH

� HPDLOV WR \RX� &DUORWWD� KDV JRQH IDU EH\RQG WKH

� VFRSH RI QDWLRQDO VHFXULW\ LQ DQ HIIRUW WR FRYHU XS

� RU FRQFHDO WKH IUDXGXOHQW DFWLYLWLHV RI

� 0U� 0RQWJRPHU\ DV ,
YH UHSHDWHGO\ VDLG LQ HPDLOV�

� 6R ZK\ GRQ
W ZH MXVW VWDUW�

� (;$0,1$7,21

� %< 05� &21$17�

� 4� 2ND\� $OO ULJKW� 7XUQLQJ WR

�� 0U� 0RQWJRPHU\� 0U� 0RQWJRPHU\� OHW
V VWDUW

�� VRPHWKLQJ�

�� &DQ \RX VWDWH \RXU QDPH IRU WKH UHFRUG�

�� $� 'HQQLV 0RQWJRPHU\�

�� 4� :KDW
V \RXU �� GR \RX KDYH D PLGGOH QDPH"

�� $� /HH�

�� 4� 'R \RX XQGHUVWDQG ZKDW LW PHDQV WR WDNH D

�� GHSRVLWLRQ� 0U� 0RQWJRPHU\"

�� $� <HV�

�� 4� :KDW GR \RX XQGHUVWDQG WKDW WR PHDQ"

�� $� <RX
UH JRLQJ WR DVN PH TXHVWLRQV� ,
P JRLQJ

�� WR DQVZHU WKHP�

�� 4� 'R \RX NQRZ �� GR \RX XQGHUVWDQG WKDW \RXU

�� WHVWLPRQ\ WRGD\ LV XQGHU WKH SHQDOW\ RI SHUMXU\"

�� $� <HV�

�� 4� 'R \RX XQGHUVWDQG ZKDW WKDW PHDQV"

� RUGHU LQ DQ\ ZD\�

� 6R LI HLWKHU GRFXPHQWV ZHUH DGGHG E\� 6R LI HLWKHU GRFXPHQWV ZHUH DGGHG E\

� VRPHRQH RU WKHUH KDV EHHQ D FKDQJH LQ WKH SRVLWLRQ� VRPHRQH RU WKHUH KDV EHHQ D FKDQJH LQ WKH SRVLWLRQ

� RI WKH 'HSDUWPHQW RI -XVWLFH ZLWK UHJDUG WR WKH� RI WKH 'HSDUWPHQW RI -XVWLFH ZLWK UHJDUG WR WKH

� VFRSH RI WKH SURWHFWLYH RUGHU� WKHQ WKHUH LV QRWKLQJ� VFRSH RI WKH SURWHFWLYH RUGHU� WKHQ WKHUH LV QRWKLQJ

� LQ DQ\ RI WKH GRFXPHQWV JLYHQ WR &RWQHU� DSSDUHQWO\� LQ DQ\ RI WKH GRFXPHQWV JLYHQ WR &RWQHU� DSSDUHQWO\

� SDVVHG RQ WR -XGJH .LUVFKHU� ZKLFK ZRXOG YLRODWH WKH� SDVVHG RQ WR -XGJH .LUVFKHU� ZKLFK ZRXOG YLRODWH WKH

� WHUPV RI WKH 8�6� SURWHFWLYH RUGHU�� WHUPV RI WKH 8�6� SURWHFWLYH RUGHU�

� 05� &21$17� 'R \RX KDYH D FRS\� 0V� :HOOV�� 05� &21$17� 'R \RX KDYH D FRS\� 0V� :HOOV�� 05� &21$17� 'R \RX KDYH D FRS\� 0V� :HOOV�

�� RI WKH OHWWHU RU ZKDWHYHU FRPPXQLFDWLRQ WKHUH ZDV�� RI WKH OHWWHU RU ZKDWHYHU FRPPXQLFDWLRQ WKHUH ZDV

�� EHWZHHQ -XGJH .LUVFKHU DQG -XGJH 3UR"�� EHWZHHQ -XGJH .LUVFKHU DQG -XGJH 3UR"

�� 06� :(//6� 1R��� 06� :(//6� 1R��� 06� :(//6� 1R�

�� 05� &21$17� :KR DW WKH JRYHUQPHQW KDYH \RX�� 05� &21$17� :KR DW WKH JRYHUQPHQW KDYH \RX

�� EHHQ WDONLQJ WR UHJDUGLQJ WKH PDWWHU LQYROYLQJ WKH�� EHHQ WDONLQJ WR UHJDUGLQJ WKH PDWWHU LQYROYLQJ WKH

�� OHWWHU IURP -XGJH .LUVFKHU WR -XGJH 3UR"�� OHWWHU IURP -XGJH .LUVFKHU WR -XGJH 3UR"

�� 06� :(//6� ,
P QRW KHUH WR DQVZHU WKHVH�� 06� :(//6� ,
P QRW KHUH WR DQVZHU WKHVH�� 06� :(//6� ,
P QRW KHUH WR DQVZHU WKHVH

�� TXHVWLRQV� ,
P KHUH WR HQIRUFH WKH WHUPV RI WKH�� TXHVWLRQV� ,
P KHUH WR HQIRUFH WKH WHUPV RI WKH�� TXHVWLRQV� ,
P KHUH WR HQIRUFH WKH WHUPV RI WKH

�� 8QLWHG 6WDWHV SURWHFWLYH RUGHU DQG RQO\ SHRSOH ZLWK�� 8QLWHG 6WDWHV SURWHFWLYH RUGHU DQG RQO\ SHRSOH ZLWK

�� WKH 8QLWHG 6WDWHV KDYH WKDW DXWKRULW\ DQG WKH�� WKH 8QLWHG 6WDWHV KDYH WKDW DXWKRULW\ DQG WKH

�� DELOLW\ WR GHWHUPLQH ZKDW
V SURWHFWHG DQG ZKDW LVQ
W�� DELOLW\ WR GHWHUPLQH ZKDW
V SURWHFWHG DQG ZKDW LVQ
W

�� DQG WKDW
V DOO ZH
UH KHUH IRU��� DQG WKDW
V DOO ZH
UH KHUH IRU�

�� ,W
V D YHU\ OLPLWHG UROH WKDW ZH
UH�� ,W
V D YHU\ OLPLWHG UROH WKDW ZH
UH

� VLQFH ZH ILUVW JRW LQYROYHG LQ WKLV FDVH DQG HYHU

� VLQFH -XGJH 3UR DFNQRZOHGJHG WKHUH ZDV LQIRUPDWLRQ� VLQFH -XGJH 3UR DFNQRZOHGJHG WKHUH ZDV LQIRUPDWLRQ

� WR EH SURWHFWHG�� WR EH SURWHFWHG�

� 7KDW
V DOO ,
P JRLQJ WR VD\ DQG ,
OO NHHS� 7KDW
V DOO ,
P JRLQJ WR VD\ DQG ,
OO NHHS

� VD\LQJ WKH VDPH WKLQJ RYHU DQG RYHU DJDLQ�� VD\LQJ WKH VDPH WKLQJ RYHU DQG RYHU DJDLQ�

� 05� )/<11� ,W
V FRPSOHWHO\ LQDFFXUDWH�� 05� )/<11� ,W
V FRPSOHWHO\ LQDFFXUDWH�� 05� )/<11� ,W
V FRPSOHWHO\ LQDFFXUDWH�

� )RU WKH UHFRUG� WKHVH JHQWOHPHQ� KRZHYHU QLFH� )RU WKH UHFRUG� WKHVH JHQWOHPHQ� KRZHYHU QLFH

� JHQWOHPDQ WKH\ PD\ EH� QHYHU SDUWLFLSDWHG DQG QHYHU� JHQWOHPDQ WKH\ PD\ EH� QHYHU SDUWLFLSDWHG DQG QHYHU

� DSSHDUHG LQ FRXUWURRPV LQ DQ\ RI WKH 1HYDGD� DSSHDUHG LQ FRXUWURRPV LQ DQ\ RI WKH 1HYDGD

�� SURFHHGLQJV� 0V� :HOOV� DQG \RX NQRZ LW DQG , NQRZ�� SURFHHGLQJV� 0V� :HOOV� DQG \RX NQRZ LW DQG , NQRZ

�� LW��� LW�

�� 6R WKLV IRXU�SHUVRQ GHOXJH IURP WKH�� 6R WKLV IRXU�SHUVRQ GHOXJH IURP WKH

�� 'HSDUWPHQW RI -XVWLFH LQ 'HQQLV 0RQWJRPHU\
V�� 'HSDUWPHQW RI -XVWLFH LQ 'HQQLV 0RQWJRPHU\
V

�� GHSRVLWLRQ LV DSSDUHQWO\ EHLQJ GRQH IRU VRPH UHDVRQV�� GHSRVLWLRQ LV DSSDUHQWO\ EHLQJ GRQH IRU VRPH UHDVRQV

�� FRPSOHWHO\ H[WUDQHRXV WR WKH PDWHULDOV LQ WKH�� FRPSOHWHO\ H[WUDQHRXV WR WKH PDWHULDOV LQ WKH

�� SURWHFWLYH RUGHU� EXW ZK\ GRQ
W ZH JHW VWDUWHG��� SURWHFWLYH RUGHU� EXW ZK\ GRQ
W ZH JHW VWDUWHG�

�� 05� &21$17� , MXVW ZDQW WR VWDWH RQH ODVW�� 05� &21$17� , MXVW ZDQW WR VWDWH RQH ODVW�� 05� &21$17� , MXVW ZDQW WR VWDWH RQH ODVW

�� WKLQJ IRU WKH UHFRUG� :KHQ , GHSRVHG ,VWYDQ %XUJ\DQ�� WKLQJ IRU WKH UHFRUG� :KHQ , GHSRVHG ,VWYDQ %XUJ\DQ�� WKLQJ IRU WKH UHFRUG� :KHQ , GHSRVHG ,VWYDQ %XUJ\DQ

�� LQ WKLV YHU\ FDVH RQ 6HSWHPEHU ��QG� WKH 8�6��� LQ WKLV YHU\ FDVH RQ 6HSWHPEHU ��QG� WKH 8�6�

�� *RYHUQPHQW VKRZHG QR LQWHUHVW LQ WKLV PDWWHU��� *RYHUQPHQW VKRZHG QR LQWHUHVW LQ WKLV PDWWHU�

�� , KDG WR FDOO 0U� *RPH] DW KLV RIILFH LQ�� , KDG WR FDOO 0U� *RPH] DW KLV RIILFH LQ

�� '�&� KDOIZD\ WKURXJK WKH GHSRVLWLRQ� EHFDXVH WKHUH�� '�&� KDOIZD\ WKURXJK WKH GHSRVLWLRQ� EHFDXVH WKHUH

�� EHFDPH DQ LVVXH UHJDUGLQJ WKH SURWHFWLYH RUGHU��� EHFDPH DQ LVVXH UHJDUGLQJ WKH SURWHFWLYH RUGHU�

�� 0U� *RPH] ZDV FRPSOHWHO\ LQGLIIHUHQW UHJDUGLQJ WKLV�� 0U� *RPH] ZDV FRPSOHWHO\ LQGLIIHUHQW UHJDUGLQJ WKLV

�� FDVH DQG QRZ� IRU VRPH UHDVRQ� ZH KDYH IRXU SHRSOH

� KHUH IURP WKH 86 JRYHUQPHQW� WZR RI ZKR� DSSDUHQWO\�

� KDYH QR ODVW QDPHV DQG DUH IURP VRPH XQLGHQWLILHG� KDYH QR ODVW QDPHV DQG DUH IURP VRPH XQLGHQWLILHG

� DJHQF\ ZLWK WKH JRYHUQPHQW�� DJHQF\ ZLWK WKH JRYHUQPHQW�

� $QG IRU WKH UHFRUG� 0V� :HOOV LV QRW� $QG IRU WKH UHFRUG� 0V� :HOOV LV QRW

� LQGLFDWLQJ KRZ WKHLU LQYROYHPHQW LV DW DOO� LQGLFDWLQJ KRZ WKHLU LQYROYHPHQW LV DW DOO

� LPSOLFDWHG LQ WKH SURWHFWLYH RUGHU� 7KH SURWHFWLYH� LPSOLFDWHG LQ WKH SURWHFWLYH RUGHU� 7KH SURWHFWLYH� LPSOLFDWHG LQ WKH SURWHFWLYH RUGHU� 7KH SURWHFWLYH

� RUGHU RQO\ JRYHUQV LVVXHV FRQFHUQLQJ LQWHOOLJHQFH� RUGHU RQO\ JRYHUQV LVVXHV FRQFHUQLQJ LQWHOOLJHQFH

� DJHQFLHV DV GHILQHG LQ WKH 1DWLRQDO 6HFXULW\ $FW DQG� DJHQFLHV DV GHILQHG LQ WKH 1DWLRQDO 6HFXULW\ $FW DQG

� ZH KDYH QR LQGLFDWLRQ RI ZKDW DJHQFLHV WKHVH� ZH KDYH QR LQGLFDWLRQ RI ZKDW DJHQFLHV WKHVH

�� JHQWOHPHQ DUH ZLWK DQG ZKHWKHU WKH\
UH ZLWK DQ�� JHQWOHPHQ DUH ZLWK DQG ZKHWKHU WKH\
UH ZLWK DQ

�� LQWHOOLJHQFH DJHQF\ RU ZKHWKHU LW
V DQ�� LQWHOOLJHQFH DJHQF\ RU ZKHWKHU LW
V DQ

�� DGPLQLVWUDWLYH EUDQFK RI WKH JRYHUQPHQW WKDW
V QRW�� DGPLQLVWUDWLYH EUDQFK RI WKH JRYHUQPHQW WKDW
V QRW

�� LQFOXGHG ZLWKLQ WKH 1DWLRQDO 6HFXULW\ $FW DV DQ�� LQFOXGHG ZLWKLQ WKH 1DWLRQDO 6HFXULW\ $FW DV DQ

�� LQWHOOLJHQFH DJHQF\��� LQWHOOLJHQFH DJHQF\�

�� 6R ZH VLPSO\ GRQ
W NQRZ ZKDW LV �� ZKDW LV�� 6R ZH VLPSO\ GRQ
W NQRZ ZKDW LV �� ZKDW LV

�� SXUSRUWHGO\ EHLQJ SURWHFWHG E\ WKH SURWHFWLYH RUGHU�� SXUSRUWHGO\ EHLQJ SURWHFWHG E\ WKH SURWHFWLYH RUGHU

�� RU QRW��� RU QRW�

�� 05� )/<11� :H WKLQN �� DW WKLV MXQFWXUH�� 05� )/<11� :H WKLQN �� DW WKLV MXQFWXUH�� 05� )/<11� :H WKLQN �� DW WKLV MXQFWXUH

�� ,
OO SXW RQ WKH UHFRUG WKDW , EHOLHYH �� , GLGQ
W

�� EHOLHYH LW GXULQJ WKH 1HYDGD SURFHHGLQJV� , WKRXJKW�� EHOLHYH LW GXULQJ WKH 1HYDGD SURFHHGLQJV� , WKRXJKW

�� WKHUH ZHUH OHJLWLPDWH LQWHUHVWV WR EH SURWHFWHG LQ�� WKHUH ZHUH OHJLWLPDWH LQWHUHVWV WR EH SURWHFWHG LQ

�� WHUPV RI LGHQWLWLHV RI LQWHOOLJHQFH DJHQF\�� WHUPV RI LGHQWLWLHV RI LQWHOOLJHQFH DJHQF\

�� LQGLYLGXDOV� EXW DW WKLV SRLQW , EHOLHYH WKDW WKH�� LQGLYLGXDOV� EXW DW WKLV SRLQW , EHOLHYH WKDW WKH

�� 'HSDUWPHQW RI -XVWLFH KDV JRQH IDU EH\RQG WKDW DQG�� 'HSDUWPHQW RI -XVWLFH KDV JRQH IDU EH\RQG WKDW DQG

�� LV QRZ XVLQJ� XQGHU WKH JXLVH RI QDWLRQDO VHFXULW\�� LV QRZ XVLQJ� XQGHU WKH JXLVH RI QDWLRQDO VHFXULW\

� IRU UHDVRQV UHODWHG WR WKH IDFWV WKDW , SXW LQ WKH

� HPDLOV WR \RX� &DUORWWD� KDV JRQH IDU EH\RQG WKH� HPDLOV WR \RX� &DUORWWD� KDV JRQH IDU EH\RQG WKH

� VFRSH RI QDWLRQDO VHFXULW\ LQ DQ HIIRUW WR FRYHU XS� VFRSH RI QDWLRQDO VHFXULW\ LQ DQ HIIRUW WR FRYHU XS

� RU FRQFHDO WKH IUDXGXOHQW DFWLYLWLHV RI� RU FRQFHDO WKH IUDXGXOHQW DFWLYLWLHV RI

� 0U� 0RQWJRPHU\ DV ,
YH UHSHDWHGO\ VDLG LQ HPDLOV�

� 6R ZK\ GRQ
W ZH MXVW VWDUW�� 6R ZK\ GRQ
W ZH MXVW VWDUW�

� (;$0,1$7,21� (;$0,1$7,21
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)URP� 'LFNDV��-��,QWHOOLJHQFH�
7R� 'HQQLV��GHQQLV#QFRGHU�QHW�
6XEMHFW� 5(��&,$
'DWH� 7KXUVGD\��6HSWHPEHU������������������30

,ŝ�Dƌ͘�DŽŶƚŐŽŵĞƌǇ͕

�ƉŽůŽŐŝĞƐ�ĨŽƌ�ƚŚĞ�ƐůŽǁ�ƌĞƐƉŽŶƐĞ͕�/�ǁĂƐ�ŽƵƚ�ŽĨ�ƚŚĞ�ŽĨĨŝĐĞ�ĨŽƌ�Ă�ĐŽƵƉůĞ�ǁĞĞŬƐ͘ ��ĂƐĞĚ�ŽŶ�ŵǇ
ĞǆĂŵŝŶĂƚŝŽŶ�ŽĨ�ǇŽƵƌ�ĐĂƐĞ͕�ŝƚ�ůŽŽŬƐ�ƚŽ�ŵĞ�ůŝŬĞ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĞĨĞŶƐĞ�/ŶƐƉĞĐƚŽƌ�'ĞŶĞƌĂů�ŝƐ
ĂĐƚƵĂůůǇ�ďĞƐƚ�ƉŽƐŝƚŝŽŶĞĚ�ƚŽ�ƌĞǀŝĞǁ�ǇŽƵƌ�ĐŽŵƉůĂŝŶƚ�ƚŚĂƚ�ƚŚĞ�ǁŽƌŬ�ǇŽƵ�ƉĞƌĨŽƌŵĞĚ�ĨŽƌ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ
ǁĂƐ�ŝůůĞŐĂů�Žƌ�ŝŵƉƌŽƉĞƌ͘ �/Ĩ�ǇŽƵ�ĂƌĞ�ŚĂǀŝŶŐ�Ă�ŚĂƌĚ�ƚŝŵĞ�ďƌŝŶŐŝŶŐ�ƚŚŝƐ�ŝƐƐƵĞ�ƚŽ�ƚŚĞ��Ž��/'͛Ɛ�ĂƚƚĞŶƚŝŽŶ͕�/
ďĞůŝĞǀĞ�^ĞŶ͘��ĂŶƚǁĞůů͛Ɛ�ĐĂƐĞǁŽƌŬ�ƐƚĂĨĨ�ŝƐ�ŝŶ�Ă�ŐŽŽĚ�ƉŽƐŝƚŝŽŶ�ƚŽ�ŚĞůƉ�ǇŽƵ�ŐĞƚ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�ƚŚĞŵ͘
,ŽƉĞ�ƚŚĂƚ�ŝƐ�ŚĞůƉĨƵů͘

:ŽŚŶ

)URP��'HQQLV�>PDLOWR�GHQQLV#QFRGHU�QHW@�
6HQW��7KXUVGD\��6HSWHPEHU���������������30
7R��'LFNDV��-��,QWHOOLJHQFH�
&F��:ROIH��-��,QWHOOLJHQFH�
6XEMHFW��&,$

:RXOG�\RX�DW�OHDVW�JLYH�PH�WKH�FRXUWHV\�RI�DFNQRZOHGJLQJ�P\�HPDLO��,�KDYH�OLPLWHG�ZD\V
WR�FRPPXQLFDWH�ZLWK�\RX�DQG�\RXU�FRPPLWWHH�

,W�KDV�EHHQ�RYHU�D�\HDU�VLQFH�\RX�VHQW�PH�WKLV�HPDLO�EHORZ�

,�KDYH�IROORZHG�WKH�SURSHU�FKDQQHOV�WR�ILOH�P\�ZKLVWOH�EORZHU�FRPSODLQWV�ZLWK�WKH
LQWHOOLJHQFH�FRPPXQLW\� �,�KDYH�EHHQ�WROG�WR�EH�SDWLHQW� �<RX�PDGH�LW�FOHDU�LQ�\RX�$XJXVW
���������HPDLO�WKDW�\RX�ZRXOG�OLNH�WR�KHOS�PH�EXW�FDXWLRQHG�PH�DERXW�UHOHDVLQJ�VHQVLWLYH
GRFXPHQWV��ZKLFK�,�KDYH�QRW�GRQH�

,�DP�D�$PHULFDQ�ZKR�KDV�LQIRUPDWLRQ�UHJDUGLQJ�86�JRYHUQPHQW�LQWHOOLJHQFH�DJHQFLHV
PDVV�VXUYHLOODQFH�RI�$PHULFDQV��WKDW�\RX�PD\�QRW�KDYH�EHHQ�DZDUH�RI� �$W�WKLV�SRLQW��,
ZLOO�DVVXPH�\RX�KDYH�YHULILHG�WKDW�,�ZDV�ZRUNLQJ�IRU�FRPSDQLHV�WKDW�KDG�FRQWUDFWV�ZLWK
WKH�&,$��'2'�'1,��+20(/$1'�6(&85,7<��DV�ZHOO�DV�RWKHUV�

,�WKRXJKW�DW�RQH�SRLQW�\RX�DQG�\RXU�FRPPLWWHH�ZRXOG�KHOS�PH�PRYH�P\�ZKLVWOHEORZHU
FRPSODLQWV�IRUZDUG"

,�KDYH�IROORZHG�WKH�UXOHV�\RX�DVN�PH�WR�IROORZ� ,�ZLOO�FRRSHUDWH�IXOO\�ZLWK�\RX�RWKHU
PHPEHUV�RI�\RXU�FRPPLWWHH�UHJDUGLQJ�LQIRUPDWLRQ�WKDW�LV�FRQWDLQHG�LQ�WKH�YDULRXV
ZKLVWOHEORZHU�FRPSODLQWV�WKDW�,�KDYH�ILOHG�ZLWK�WKH�,QVSHFWRU�*HQHUDO¶V�ZLWKLQ�WKH
LQWHOOLJHQFH�FRPPXQLW\�

,�DP�GLVDEOHG��DQG�KDYH�OLPLWHG�ZD\V�WR�FRPPXQLFDWH�ZLWK�\RX� �,�DP�WU\LQJ�WR�GR�WKH
ULJKW�WKLQJ�

3OHDVH�KHOS�PH�

'HQQLV�0RQWJRPHU\
GHQQLV#QFRGHU�QHW
������������

,ŝ�Dƌ͘�DŽŶƚŐŽŵĞƌǇ͕

�ƉŽůŽŐŝĞƐ�ĨŽƌ�ƚŚĞ�ƐůŽǁ�ƌĞƐƉŽŶƐĞ͕�/�ǁĂƐ�ŽƵƚ�ŽĨ�ƚŚĞ�ŽĨĨŝĐĞ�ĨŽƌ�Ă�ĐŽƵƉůĞ�ǁĞĞŬƐ͘ ��ĂƐĞĚ�ŽŶ�ŵǇ
ĞǆĂŵŝŶĂƚŝŽŶ�ŽĨ�ǇŽƵƌ�ĐĂƐĞ͕�ŝƚ�ůŽŽŬƐ�ƚŽ�ŵĞ�ůŝŬĞ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĞĨĞŶƐĞ�/ŶƐƉĞĐƚŽƌ�'ĞŶĞƌĂů�ŝƐ
ĂĐƚƵĂůůǇ�ďĞƐƚ�ƉŽƐŝƚŝŽŶĞĚ�ƚŽ�ƌĞǀŝĞǁ�ǇŽƵƌ�ĐŽŵƉůĂŝŶƚ�ƚŚĂƚ�ƚŚĞ�ǁŽƌŬ�ǇŽƵ�ƉĞƌĨŽƌŵĞĚ�ĨŽƌ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ
ǁĂƐ�ŝůůĞŐĂů�Žƌ�ŝŵƉƌŽƉĞƌ͘ �/Ĩ�ǇŽƵ�ĂƌĞ�ŚĂǀŝŶŐ�Ă�ŚĂƌĚ�ƚŝŵĞ�ďƌŝŶŐŝŶŐ�ƚŚŝƐ�ŝƐƐƵĞ�ƚŽ�ƚŚĞ��Ž��/'͛Ɛ�ĂƚƚĞŶƚŝŽŶ͕�/
ďĞůŝĞǀĞ�^ĞŶ͘��ĂŶƚǁĞůů͛Ɛ�ĐĂƐĞǁŽƌŬ�ƐƚĂĨĨ�ŝƐ�ŝŶ�Ă�ŐŽŽĚ�ƉŽƐŝƚŝŽŶ�ƚŽ�ŚĞůƉ�ǇŽƵ�ŐĞƚ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�ƚŚĞŵ͘
,ŽƉĞ�ƚŚĂƚ�ŝƐ�ŚĞůƉĨƵů͘

:ŽŚŶ
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)URP��'LFNDV��-��,QWHOOLJHQFH��>ũ
6HQW��)ULGD\��$XJXVW����������������30
7R��'HQQLV
6XEMHFW��5(��&,$

+L�0U��0RQWJRPHU\���

,�ZRXOG�VWLOO�UHFRPPHQG�WKDW�\RX�ZRUN�ZLWK�6HQDWRU�&DQWZHOO
V�FDVHZRUN�VWDII�WR�WU\�WR�JHW�D�UHVSRQVH
IURP�WKH�&,$�,QVSHFWRU�*HQHUDO�UHJDUGLQJ�\RXU�FRPSODLQW� �+DYH�\RX�WULHG�WR�FRQWDFW�6HQDWRU�&DQWZHOO
V
VWDII�DERXW�WKLV"

$OVR��\RX�PHQWLRQHG�SURWHFWLRQV�IRU�ZKLVWOHEORZHU�FRPSODLQWV���LW�LV�LPSRUWDQW�WR�HPSKDVL]H�WKDW�VXFK
SURWHFWLRQV�KDYH�JHQHUDOO\�QRW�EHHQ�LQWHUSUHWHG�WR�FRYHU�GLVFORVXUHV�RI�FODVVLILHG�LQIRUPDWLRQ�WKURXJK
LPSURSHU�FKDQQHOV� �6R�,�ZRXOG�VWURQJO\�UHFRPPHQG�WKDW�\RX�QRW�FRQYH\�DQ\�FODVVLILHG�LQIRUPDWLRQ�YLD
DQ\�XQFODVVLILHG�PRGHV�RI�FRPPXQLFDWLRQ��RU�WR�DQ\�VWDII�WKDW�GR�QRW�KDYH�WKH�QHFHVVDU\�VHFXULW\
FOHDUDQFHV� �<RX�VHHP�WR�KDYH�EHHQ�SUHWW\�FDUHIXO�QRW�WR�GR�WKLV�VR�IDU��EXW�VRPH�RI�\RXU�FRPPHQWV
PDNH�PH�FRQFHUQHG�WKDW�\RX�PD\�EH�FRQVLGHULQJ�YLRODWLQJ�FODVVLILFDWLRQ�UXOHV�LQ�WKH�FRXUVH�RI�\RXU
LQWHUDFWLRQV�ZLWK�FRQJUHVVLRQDO�VWDII��DQG�PDQ\�FRQJUHVVLRQDO�VWDII��P\VHOI�LQFOXGHG��ZRXOG�IHHO
FRPSHOOHG�WR�UHSRUW�WKH�YLRODWLRQ�LI�\RX�GLG�VR� �,�ZRXOG�GHILQLWHO\�OLNH�WR�EH�KHOSIXO�LQ�JHWWLQJ�\RXU
FRQFHUQ�DGGUHVVHG��EXW�LI�\RX�YLRODWH�DQ\�ODZV�UHJDUGLQJ�WKH�SURWHFWLRQ�RI�FODVVLILHG�LQIRUPDWLRQ�,�GRQ
W
WKLQN�DQ\RQH�LQ�WKH�OHJLVODWLYH�EUDQFK�ZLOO�EH�DEOH�WR�KHOS�RU�SURWHFW�\RX�

/HW�PH�NQRZ�LI�\RX�QHHG�DQ\�KHOS�JHWWLQJ�EDFN�LQ�WRXFK�ZLWK�6HQDWRU�&DQWZHOO
V�RIILFH��DQG�KDYH�D
JUHDW�ZHHNHQG�

-RKQ

)URP��'HQQLV�>GHQQLV#QFRGHU�QHW@
6HQW�����$XJXVW�����������
7R��'LFNDV��-��,QWHOOLJHQFH�
6XEMHFW��&,$

dŚŝƐ�ŝƐ�ŶŽƚ�Ă�ĐŽŵƉůĞƚĞ�ůŝƐƚ�ŽĨ�ŝŶĚŝǀŝĚƵĂůƐ�ŝŶ��ŽŶŐƌĞƐƐ�ƚŚĂƚ�ŚĂĚ�ƚŚĞŝƌ�ƉĞƌƐŽŶĂů�ĚĂƚĂ�ŚĂƌǀĞƐƚĞĚ͘��/�ũƵƐƚ
ǁĂŶƚĞĚ�ƚŽ�ŐŝǀĞ�ǇŽƵ�ƐŽŵĞ�ŝĚĞĂ�ŚŽǁ�ǁŝĚĞ�ƐƉƌĞĂĚ�ŝƚ�ǁĂƐ͘��/�ǁŽƵůĚ�ŚŽƉĞ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�/�ŚĂǀĞ
ƉƌŽǀŝĚĞĚ�ƚŽ�ǇŽƵ�ĂŶĚ�ǁŚŽĞǀĞƌ�ǇŽƵ�ƉƌŽǀŝĚĞ�ŝƚ�ƚŽ͖�ŝƐ�ƚƌĞĂƚĞĚ�ĂƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ďĞŝŶŐ�ƐƵďŵŝƚƚĞĚ�ĂƐ�Ă
ǁŚŝƐƚůĞďůŽǁĞƌ�ĐŽŵƉůĂŝŶƚ͕�ĂŶĚ�ƉƌŽƚĞĐƚĞĚ�ĂĐĐŽƌĚŝŶŐůǇ͘��/�ĐŽŶƚŝŶƵĞ�ƚŽ�ƚƌǇ�ƚŽ�ůŽŽŬ�ĨŽƌ�͞ WƌŽƉĞƌ��ŚĂŶŶĞůƐ͟
ƚŽ�ŐŽ�ƚŚƌŽƵŐŚ�ŝŶ�ďůŽǁŝŶŐ�ƚŚĞ�ǁŚŝƐƚůĞ�ŽŶ�ƚŚĞƐĞ�ŝůůĞŐĂů�͞ ĚŽĐƵŵĞŶƚ�ŚĂƌǀĞƐƚŝŶŐ�ƉƌŽŐƌĂŵƐ͕͟�ĂŶĚ�ƚŚĞ�h^
'ŽǀĞƌŶŵĞŶƚ�ŽĨĨŝĐŝĂůƐ�ƚŚĂƚ�ǁĞƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞƐĞ�ƉƌŽŐƌĂŵƐ͘��dŚŝƐ�ǁŽƌŬ�ǁĂƐ�ŶŽƚŚŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�ƚŚĞ
h^�'ŽǀĞƌŶŵĞŶƚ�ƐƉǇŝŶŐ�ŽŶ�h^�ĐŝƚŝǌĞŶƐ͕�ǁŝƚŚŽƵƚ�ƚŚĞŝƌ�ŬŶŽǁůĞĚŐĞ͕�ĐŽŶƐĞŶƚ�Žƌ�ĂŶǇ�ĐŽƵƌƚ�ŽƌĚĞƌ͘
�
/�ĂůŽŶŐ�ǁŝƚŚ�ŵǇ�ĨĂŵŝůǇ�ŚĂǀĞ�ďĞĞŶ�ƚŚƌĞĂƚĞŶĞĚ͕�ŚĂƌĂƐƐĞĚ͕�ĂŶĚ�ǁŚĞŶ�/�ǁŽƵůĚŶ͛ƚ�ĂŐƌĞĞ�ƚŽ�ƐƚŽƉ�ŵǇ�ĞĨĨŽƌƚ
ƚŽ�ǁŚŝƐƚůĞ�ďůŽǁ�ŽŶ�ƚŚĞ�h^�/ŶƚĞůůŝŐĞŶĐĞ�ĐŽŵŵƵŶŝƚǇ͕�ĚŝƐĐƌĞĚŝƚĞĚ͘�/ƚ�ŝƐ�ŶŽƚ�ĨĂŝƌ�ĨŽƌ�ƚŚĞ�h^�'ŽǀĞƌŶŵĞŶƚ
ƚŽ�ůĞĂŬ�ĨĂůƐĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƚŚĞ�ƉƌĞƐƐ�ŝŶ�ŚŽƉĞƐ�ŽĨ�ŐĞƚƚŝŶŐ�ŵĞ�ƚŽ�ƐƚŽƉ�ŵǇ�ǁŚŝƐƚůĞ�ďůŽǁŝŶŐ�ĐĂŵƉĂŝŐŶ͕
ĂŶĚ�ǁŚĞŶ�/�ĂƚƚĞŵƉƚ�ƚŽ�ĚĞĨĞŶĚ�ŵǇƐĞůĨ͕��ŚŽůĚ�ŵĞ�ƚŽ�ƚŚĞ�^ƚĂƚĞ�^ĞĐƌĞƚƐ�WƌŝǀŝůĞŐĞ͘
�
/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƌĞŵĞŵďĞƌ�ŝƚ�ǁĂƐ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ǁŚŽ�ĐĂŵĞ�ƚŽ�ŵĞ�ƚŽ�ĚŽ�ƚŚĞ�ǁŽƌŬ͕�ŶŽƚ�ŵĞ�ŐŽŝŶŐ
ƚŽ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ůŽŽŬŝŶŐ�ĨŽƌ�ǁŽƌŬ͘͘͘
�
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/�Ăŵ�ũƵƐƚ�ŽŶĞ�h^�ĐŝƚŝǌĞŶ�ƚŚĂƚ�ŝƐ�ƚƌǇŝŶŐ�ƚŽ�ŐĞƚ�ƚŚĞ�ƚƌƵƚŚ�ŽƵƚ�ŝĨ�ƚŚĞ�ĨĂĐĞ�ŽĨ�ŝŶƐƵƌŵŽƵŶƚĂďůĞ�ŽďƐƚĂĐůĞƐ͘�

/�ĂƉƉƌĞĐŝĂƚĞ�Ăůů�ŽĨ�ǇŽƵƌ�ŚĞůƉ͘
�ĞŶŶŝƐ�DŽŶƚŐŽŵĞƌǇ
ĚĞŶŶŝƐΛŶĐŽĚĞƌ͘ŶĞƚ
ϲϭϵ͘ϱϬϴ͘ϭϵϲϰ

)URP��'HQQLV�>PDLOWR�GHQQLV#QFRGHU�QHW@
6HQW��:HGQHVGD\��$XJXVW���������������30
7R��
'LFNDV��-��,QWHOOLJHQFH�

6XEMHFW��&,$

:ŽŚŶ͕�/Ŷ�ƚŚĞ�ǇĞĂƌƐ�/�ǁĂƐ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ƚŚĞƐĞ�ƉƌŽŐƌĂŵƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĚŝǀŝĚƵĂůƐ�ŚĂĚ�ĚĂƚĂ�ŚĂƌǀĞƐƚĞĚ
ďǇ�ƚŚĞ�h^�'ŽǀĞƌŶŵĞŶƚ͕�Ăƚ�ůĞĂƐƚ�ŽŶĐĞ͘��KǀĞƌ�ŚĂůĨ�ƚŚŝƐ�ŝŶĚŝǀŝĚƵĂůƐ�ŚĂǀĞ�ŚĂĚ�ƚŚĞŝƌ�ƉĞƌƐŽŶĂů�ĚĂƚĂ
ŚĂƌǀĞƐƚĞĚ�ŵŽƌĞ�ƚŚĂŶ�ƚǁŝĐĞ͘���Ɛ�ǇŽƵ�ĐĂŶ�ƐĞĞ͕�ƚŚĞ�ƉƌŽŐƌĂŵ�ĚŝĚ�ŶŽƚ�ĚŝƐĐƌŝŵŝŶĂƚĞ�ďĂƐĞĚ�ŽŶ�ƉŽůŝƚŝĐĂů
ƉĂƌƚǇ͖�ϰϴ��ĞŵŽĐƌĂƚƐ�ĂŶĚ�ϯϱ�ZĞƉƵďůŝĐĂŶƐ͘���tŽƵůĚ�ǇŽƵ�ůŝŬĞ�ŵĞ�ƚŽ�ƉƌŽǀŝĚĞ�ŵŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ͍�dŚĞƌĞ
ĂƌĞ�ƚĞŶƐ�ŽĨ�ŵŝůůŝŽŶƐ�ŽĨ�ƌĞĐŽƌĚƐ�ƚŚĂƚ�ǁĞƌĞ�ŚĂƌǀĞƐƚĞĚ͘

/�Ăŵ�ƐƵƌĞ�/�ŚĂǀĞ�ĂůƌĞĂĚǇ�ǀŝŽůĂƚĞĚ�ƚŚŝƐ�^ƚĂƚĞ�^ĞĐƌĞƚƐ�WƌŝǀŝůĞŐĞ�ďǇ�ĚŝƐĐůŽƐŝŶŐ�ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ĞǀĞŶ
ǁŝƚŚŽƵƚ�ĚŝƐĐůŽƐŝŶŐ�ǁŚĂƚ�ǁĂƐ�ĂĐƚƵĂůůǇ�ŚĂƌǀĞƐƚĞĚ͘ �tŚǇ�ǁŽƵůĚŶ͛ƚ�ƚŚĞ�/ŶƐƉĞĐƚŽƌ�'ĞŶĞƌĂů�ŽĨ�ƚŚĞ��E/͕
/ŶƐƉĞĐƚŽƌ�'ĞŶĞƌĂů�ŽĨ�ƚŚĞ��K:͕�/ŶƐƉĞĐƚŽƌ�'ĞŶĞƌĂů�ŽĨ�ƚŚĞ��ŝƌ�&ŽƌĐĞ͕�Žƌ�ƚŚĞ��/ŶƐƉĞĐƚŽƌ�'ĞŶĞƌĂů�ŽĨ�ƚŚĞ
�/��ǁĂŶƚ�ƚŽ�ŐĞƚ�ƚŽ�ƚŚĞ�ďŽƚƚŽŵ�ŽĨ�ƚŚĞƐĞ�ĚŝƐĐůŽƐƵƌĞƐ�ĂŶĚ�ůĞƚ�ŵĞ�ĨŝůĞ�Ă�ǁŚŝƐƚůĞďůŽǁĞƌ�ĐŽŵƉůĂŝŶƚ͍ �/
ƐƵƐƉĞĐƚ�ŝƚ�ŚĂƐ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ĚŽ�ǁŝƚŚ�ƉŽůŝƚŝĐƐ͕�:ĂŵĞƐ��ůĂƉƉĞƌ͕�:ŽŚŶ��ƌĞŶŶĂŶ͕�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ�h^
'ŽǀĞƌŶŵĞŶƚ�ŽĨĨŝĐŝĂůƐ�ƚŚĂƚ�ǁĞƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚŝƐ�͞ ŝůůĞŐĂů͟�ĚĂƚĂ�ŐĂƚŚĞƌŝŶŐ�ĞĨĨŽƌƚ�ĂŶĚ�ǁŚĂƚ�ƚŚĞǇ�ĂĐƚƵĂůůǇ
ƵƐĞĚ�ƚŚĞ�ĚĂƚĂ�ĨŽƌ͘
�
,Žǁ�ĐĂŶ�ƚŚĞ�h^�'ŽǀĞƌŶŵĞŶƚ�ĐůĂƐƐŝĨǇ�ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂƐ�ĐůĂƐƐŝĨŝĞĚ͕�ƐĞĐƌĞƚ͕�Žƌ�ƚŽƉ�ƐĞĐƌĞƚ�ǁŚĞŶ�ƚŚĞƐĞ
ŝŶĚŝǀŝĚƵĂůƐ�ŽďǀŝŽƵƐůǇ�ŚĂĚ�ŶŽƚŚŝŶŐ�ƚŽ�ĚŽ�ǁŝƚŚ�ƚĞƌƌŽƌŝƐŵ͕�ůŝŬĞ�ƚŚĞ�ŽƚŚĞƌ�ϭϬ�ŵŝůůŝŽŶ�h^��ŝƚŝǌĞŶƐ�ƚŚĂƚ�ŚĂĚ
ƚŚĞŝƌ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ŚĂƌǀĞƐƚĞĚ͕�ǁŝƚŚŽƵƚ�ƚŚĞŝƌ�ŬŶŽǁůĞĚŐĞ͕�ĐŽŶƐĞŶƚ͕�Žƌ�ĐŽƵƌƚ�ŽƌĚĞƌ�ƵŶĚĞƌ�ƚŚĞ
ĚŝƐŐƵŝƐĞ�ŽĨ�͞ŶĂƚŝŽŶĂů�ƐĞĐƵƌŝƚǇ͘͟
�
���D�^D/d,͕�KE'Z�^^D�E͕�
�>����,�^d/E'^͕�KE'Z�^^D�E͕�
��Z��Z���Ky�Z͕^�E�dKZ͕�
�/>>�E�>^KE͕^�E�dKZ͕�
�K��'KK�>�dd�͕�KE'Z�^^D�E͕Z
��Z>�>�s/E͕^�E�dKZ͕�
�,�Z>�^�'Z�^^>�z͕^�E�dKZ͕Z
�,�Z>�^�^�,hD�Z͕^�E�dKZ͕�
�K>>/E�W�d�Z^KE͕�KE'Z�^^D�E͕�
��EEz���s/^͕�KE'Z�^^D�E͕�
��s����DW͕�KE'Z�^^D�E͕Z
��s/��WZ/��͕�KE'Z�^^D�E͕�
��Z�<�</>D�Z͕�KE'Z�^^D�E͕�
�/�EE��&�/E^d�/E͕^�E�dKZ͕�
�KE�>��W�zE�͕�KE'Z�^^D�E͕�
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���W�^dKZ͕�KE'Z�^^D�E͕�
���/��:K,E^KE͕�KE'Z�^^D�E͕�
��t�Z��D�Z<�z͕�KE'Z�^^D�E͕�
�>/:�,��hDD/E'^͕�KE'Z�^^D�E͕�
&Z�E<�>h��^͕�KE'Z�^^D�E͕Z
&Z�E<�W�>>KE�͕�KE'Z�^^D�E͕�
&Z���hWdKE͕�KE'Z�^^D�E͕Z
'�E��'Z��E͕�KE'Z�^^D�E͕�
,�ZZz�Z�/�͕^�E�dKZ͕�
,�EZz��h�>>�Z͕�KE'Z�^^D�E͕�
,Kt�Z���K�>�͕�KE'Z�^^D�E͕Z
:��<�</E'^dKE͕�KE'Z�^^D�E͕Z
:�D�^��>z�hZE͕�KE'Z�^^D�E͕�
:�D�^�/E,K&�͕^�E�dKZ͕Z
:���,�E^�Z>/E'͕�KE'Z�^^D�E͕Z
:�&&�D/>>�Z͕�KE'Z�^^D�E͕Z
:�&&�^�^^/KE^͕^�E�dKZ͕Z
:/D��KKW�Z͕�KE'Z�^^D�E͕�
:K����ZdKE͕�KE'Z�^^D�E͕Z
:K,E��K�,E�Z͕�KE'Z�^^D�E͕Z
:K,E��KK�D�E͕^�E�dKZ͕Z
:K,E��KEz�Z^͕�KE'Z�^^D�E͕�
:K,E���>�E�z͕�KE'Z�^^D�E͕�
:K,E��hE��E͕�KE'Z�^^D�E͕Z
:K,E�>�t/^͕�KE'Z�^^D�E͕�
:K,E�D���/E͕^�E�dKZ͕Z
:K^��^�ZZ�EK͕�KE'Z�^^D�E͕�
<�z�'Z�E'�Z͕�KE'Z�^^D�E͕Z
>�D�Z��>�y�E��Z͕^�E�dKZ͕Z
>�D�Z�^D/d,͕�KE'Z�^^D�E͕Z
>���d�ZZz͕�KE'Z�^^D�E͕Z
>�KE�Z��>�E��͕�KE'Z�^^D�E͕Z
>KZ�dd��^�E�,��͕�KE'Z�^^D�E͕�
D�Z�K�Zh�/K͕^�E�dKZ͕Z
D�Z<�</Z<͕^�E�dKZ͕Z
D�Z<�^�E&KZ�͕�KE'Z�^^D�E͕Z
D�Z^,���>��<�hZE͕�KE'Z�^^D�E͕Z
D�y���h�h^͕^�E�dKZ͕�
D�>s/E�t�dd͕�KE'Z�^^D�E͕�
D/�,��>�D/�,�h�͕�KE'Z�^^D�E͕�
D/�,��>�dhZE�Z͕�KE'Z�^^D�E͕Z
D/<��d,KDW^KE͕�KE'Z�^^D�E͕�
D/d�,�D��KEE�>>͕^�E�dKZ͕Z
W�d�ZK��Zd^͕^�E�dKZ͕Z
W�dZ/�<�>��,z͕^�E�dKZ͕�
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W�ddz�DhZZ�z͕^�E�dKZ͕�
W�h>�Zz�E͕^�E�dKZ͕�
W�d�Z���&��/K͕�KE'Z�^^D�E͕�
Z�>W,�,�>>͕�KE'Z�^^D�E͕Z
Z/�,�Z���hZZ͕�KE'Z�^^D�E͕Z
Z/�,�Z���hZ�/E͕^�E�dKZ͕�
Z/�<�>�Z^�E͕�KE'Z�^^D�E͕�
ZK��Zd��E�Z�t^͕�KE'Z�^^D�E͕�
ZK��Zd�D�E�E���͕^�E�dKZ͕�
ZKE�tz��E͕^�E�dKZ͕�
ZK^�K����Zd>�dd͕�KE'Z�^^D�E͕Z
Zh��E�,/EK:K^�͕�KE'Z�^^D�E͕�
^�E��Z�>�s/E͕�KE'Z�^^D�E͕�
^�E&KZ���/^,KW͕�KE'Z�^^D�E͕�
^�y�z��,�D�>/^^͕^�E�dKZ͕Z
^,�ZZK���ZKtE͕�KE'Z�^^D�E͕�
^d�W,�E�>zE�,͕�KE'Z�^^D�E͕�
^d�s���K,�E͕�KE'Z�^^D�E͕�
^h^�E��K>>/E^͕^�E�dKZ͕Z
d/D�Zz�E͕�KE'Z�^^D�E͕�
dKD��K�hZE͕�KE'Z�^^D�E͕Z
dKD�,�Z</E͕^�E�dKZ͕�
dKD�>�d,�D͕�KE'Z�^^D�E͕Z

/�ĂƉƉƌĞĐŝĂƚĞ�Ăůů�ŽĨ�ǇŽƵƌ�ŚĞůƉ͘
�ĞŶŶŝƐ�DŽŶƚŐŽŵĞƌǇ
ĚĞŶŶŝƐΛŶĐŽĚĞƌ͘ŶĞƚ
ϲϭϵ͘ϱϬϴ͘ϭϵϲϰ

)URP��'LFNDV��-��,QWHOOLJHQFH��>PDLOWR�-B'LFNDV#VVFL�VHQDWH�JRY@
6HQW��:HGQHVGD\��$XJXVW����������������$0
7R��'HQQLV
6XEMHFW��5(��&,$

+L�0U��0RQWJRPHU\���

,�ZRXOG�GHILQLWHO\�QRW�UHFRPPHQG�VLPSO\�GLVFORVLQJ�FODVVLILHG�LQIRUPDWLRQ�SXEOLFO\� �,I�\RX�EHOLHYH�WKDW
WKH�ZRUN�WKDW�WKH�&,$�FRQWUDFWHG�\RX�WR�GR�ZDV�LOOHJDO�RU�LPSURSHU��,�ZRXOG�HQFRXUDJH�\RX�WR�NHHS
WU\LQJ�WR�EULQJ�LW�WR�WKH�DWWHQWLRQ�RI�WKH�&,$�,QVSHFWRU�*HQHUDO� �7KH�&,$�,*�DFWXDOO\�KDV�D�IDLUO\�JRRG
WUDFN�UHFRUG�RI�LQYHVWLJDWLQJ�LVVXHV�OLNH�WKLV��DQG�XQOLNH�WKH�RWKHU�,QVSHFWRUV�*HQHUDO�WKDW�\RX�KDYH
SUHYLRXVO\�FRQWDFWHG��WKH�WKH�&,$�,*�LV�ZHOO�SRVLWLRQHG�WR�ORRN�LQWR�WKH�PDWWHU�

,I�\RX�KDYH�QRW�\HW�UHFHLYHG�D�UHVSRQVH�IURP�WKH�&,$�,*��,�ZRXOG�UHFRPPHQG�FRQWDFWLQJ�6HQDWRU
&DQWZHOO
V�FDVHZRUNHU�DQG�DVNLQJ�IRU�DVVLVWDQFH� �&RQJUHVVLRQDO�FDVHZRUNHUV�DUH�JHQHUDOO\�TXLWH�JRRG�DW
JHWWLQJ�JRYHUQPHQW�DJHQFLHV�WR�UHVSRQG�WR�FRQVWLWXHQW�LQTXLULHV�DQG�FRQFHUQV� �$QG�LI�\RX�QHHG�DQ\
KHOS�JHWWLQJ�LQ�WRXFK�ZLWK�D�FDVHZRUNHU��OHW�PH�NQRZ�DQG�,
G�EH�KDSS\�WR�KHOS�IDFLOLWDWH�ZLWK�6HQ�
&DQWZHOO
V�RIILFH�

-RKQ�'LFNDV

,�ZRXOG�GHILQLWHO\�QRW�UHFRPPHQG�VLPSO\�GLVFORVLQJ�FODVVLILHG�LQIRUPDWLRQ�SXEOLFO\� �,I�\RX�EHOLHYH�WKDW,�ZRXOG�GHILQLWHO\�QRW�UHFRPPHQG�VLPSO\�GLVFORVLQJ�FODVVLILHG�LQIRUPDWLRQ�SXEOLFO\� �,I�\RX�EHOLHYH�WKDW
WKH�ZRUN�WKDW�WKH�&,$�FRQWUDFWHG�\RX�WR�GR�ZDV�LOOHJDO�RU�LPSURSHU��,�ZRXOG�HQFRXUDJH�\RX�WR�NHHSWKH�ZRUN�WKDW�WKH�&,$�FRQWUDFWHG�\RX�WR�GR�ZDV�LOOHJDO�RU�LPSURSHU��,�ZRXOG�HQFRXUDJH�\RX�WR�NHHS
WU\LQJ�WR�EULQJ�LW�WR�WKH�DWWHQWLRQ�RI�WKH�&,$�,QVSHFWRU�*HQHUDO� �7KH�&,$�,*�DFWXDOO\�KDV�D�IDLUO\�JRRG
WKH�ZRUN�WKDW�WKH�&,$�FRQWUDFWHG�\RX�WR�GR�ZDV�LOOHJDO�RU�LPSURSHU��,�ZRXOG�HQFRXUDJH�\RX�WR�NHHSWKH�ZRUN�WKDW�WKH�&,$�FRQWUDFWHG�\RX�WR�GR�ZDV�LOOHJDO�RU�LPSURSHU��,�ZRXOG�HQFRXUDJH�\RX�WR�NHHS
WU\LQJ�WR�EULQJ�LW�WR�WKH�DWWHQWLRQ�RI�WKH�&,$�,QVSHFWRU�*HQHUDO�
WUDFN�UHFRUG�RI�LQYHVWLJDWLQJ�LVVXHV�OLNH�WKLV��DQG�XQOLNH�WKH�RWKHU�,QVSHFWRUV�*HQHUDO�WKDW�\RX�KDYH

�7KH�&,$�,*�DFWXDOO\�KDV�D�IDLUO\�JRRGWU\LQJ�WR�EULQJ�LW�WR�WKH�DWWHQWLRQ�RI�WKH�&,$�,QVSHFWRU�*HQHUDO�
WUDFN�UHFRUG�RI�LQYHVWLJDWLQJ�LVVXHV�OLNH�WKLV��DQG�XQOLNH�WKH�RWKHU�,QVSHFWRUV�*HQHUDO�WKDW�\RX�KDYH
SUHYLRXVO\�FRQWDFWHG��WKH�WKH�&,$�,*�LV�ZHOO�SRVLWLRQHG�WR�ORRN�LQWR�WKH�PDWWHU�
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)URP��'HQQLV�>GHQQLV#QFRGHU�QHW@
6HQW�����$XJXVW�����������
7R��'LFNDV��-��,QWHOOLJHQFH�
6XEMHFW��&,$

/�ŚĂǀĞ�ƚŽ�ďĞĞŶ�ƵŶƐƵĐĐĞƐƐĨƵů�ǁŝƚŚ�ŵŽǀŝŶŐ�ŵǇ�ǁŚŝƐƚůĞďůŽǁĞƌ�ĐĂƐĞ�ĨŽƌǁĂƌĚ�ǁŝƚŚŝŶ�ƚŚĞ�h^�ŐŽǀĞƌŶŵĞŶƚ͘�
/�ŚĂǀĞ�ďĞĞŶ�ƌĞũĞĐƚĞĚ�ďǇ�ƚŚĞ�KĨĨŝĐĞ�ŽĨ�^ƉĞĐŝĂů��ŽƵŶƐĞů͕�ƚŚĞ�/ŶƐƉĞĐƚŽƌ�'ĞŶĞƌĂů�ŽĨ�ƚŚĞ��E/͕�ĂŶĚ�ƚŚĞ
/ŶƐƉĞĐƚŽƌ�'ĞŶĞƌĂů�ŽĨ�ƚŚĞ��K:͘��/�ƉƌŽǀŝĚĞĚ�ŵǇ�ǁŚŝƐƚůĞďůŽǁĞƌ�ĐŽŵƉůĂŝŶƚ�ƚŽ�ƚŚĞ�/ŶƐƉĞĐƚŽƌ�'ĞŶĞƌĂů�ŽĨ
ƚŚĞ��/�͕�ďƵƚ�ŚĂǀĞ�ŶŽƚ�ŚĞĂƌĚ�ďĂĐŬ�ĨƌŽŵ�ƚŚĞŵ͘��/�ŚĂǀĞ�ƐĞŶƚ�ĨĂǆĞƐ�ƚŽ�ƚŚĞŵ͕�ĂƐŬŝŶŐ�ƚŚĞŵ�ƚŽ�ũƵƐƚ�ĐŽŶĨŝƌŵ
ƚŚĞǇ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ŵǇ�ŝŶĨŽƌŵĂƚŝŽŶ͘��^ƚŝůů�ŶŽ�ƌĞƐƉŽŶƐĞ�ĨƌŽŵ�/ŶƐƉĞĐƚŽƌ�'ĞŶĞƌĂů�ŽĨ�ƚŚĞ��/�͘
�
/�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵ�ĚŝĂůŽŐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ǁŚŝƐƚůĞďůŽǁĞƌƐ�ůĂǁƐ�͞ĐƵƌƌĞŶƚůǇ�ŝŶ�ƉůĂĐĞ�ĂƐ�ďĞŝŶŐ�ŝŶĂĚĞƋƵĂƚĞ͘͟�
/ƚ�ƐĞĞŵƐ�ůŝŬĞ�ŵǇ�ŽŶůǇ�ŽƉƚŝŽŶ�ŶŽǁ͕�ŝƐ�ƚŽ�ƌĞůĞĂƐĞ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ͕�ĂŶĚ�ůĞƚ�ƚŚĞ�ƉƵďůŝĐ
ŝŶǀĞƐƚŝŐĂƚĞ�ĨŽƌ�ƚŚĞŵƐĞůǀĞƐ�ǁŚĂƚ�ŚĂƐ�ƌĞĂůůǇ�ŐŽŶĞ�ŽŶ͘��dŚŝƐ�ǁŽƵůĚ�ĞǆƉŽƐĞ�ďŽƚŚ�ƚŚĞ�ŝŶĂĚĞƋƵĂƚĞ
ǁŚŝƐƚůĞďůŽǁĞƌ�ůĂǁƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ŝŶƚĞůůŝŐĞŶĐĞ�ĐŽŵŵƵŶŝƚǇ͕�ƚŚĞ�ǀĂƐƚ�ĂŵŽƵŶƚ�ŽĨ�ĚĂƚĂ�ƚŚĂƚ�ǁĂƐ�ĂĐƚƵĂůůǇ
ŚĂƌǀĞƐƚĞĚ͕�ĂŶĚ��ƚŚĞ�h^�ŐŽǀĞƌŶŵĞŶƚ�ŽĨĨŝĐŝĂůƐ�ƚŚĂƚ�ĐƌĞĂƚĞĚ͕�ƐƵƉĞƌǀŝƐĞĚ͕�ĂŶĚ�ĂďƵƐĞĚ�ƚŚĞ�ƉƌŽŐƌĂŵƐ
ƵŶĚĞƌ�͞ƚŚĞ�ĚŝƐŐƵŝƐĞ͟�ŽĨ�ŶĂƚŝŽŶĂů�ƐĞĐƵƌŝƚǇ�Žƌ�ƚŚĞ�͞ƉĂƚƌŝŽƚ�ĂĐƚ͘͟�
�
dŚĞ�̂ ƚĂƚĞ�^ĞĐƌĞƚƐ�WƌŝǀŝůĞŐĞ�ǁĂƐ�ŝƐƐƵĞĚ�ĂŐĂŝŶƐƚ�ŵĞ�ƚŽ�͞ŚŝĚĞ�ĐƌŝŵĞƐ͟�ĐŽŵŵŝƚƚĞĚ�ďǇ�ĨŽƌŵĞƌ�h^
'ŽǀĞƌŶŵĞŶƚ�ŽĨĨŝĐŝĂůƐ�ƚŚĂƚ�ǁŽƌŬĞĚ�ŽŶ�ƚŚĞƐĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŐĂƚŚĞƌŝŶŐ�ƉƌŽŐƌĂŵƐ͘��dŚĞƐĞ�ƉƌŽŐƌĂŵƐ�ĂƌĞ
ŶŽǁ�ĐŽŶƚƌŽůůĞĚ�ďǇ�ŝŶĚŝǀŝĚƵĂůƐ�ƚŚĂƚ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ŝŶ�ƚŚĞ�ŚŝŐŚĞƐƚ�ŐŽǀĞƌŶŵĞŶƚ�ŽĨĨŝĐĞƐ�ŝŶ�ŽƵƌ�ĐŽƵŶƚƌǇ
ƚŽĚĂǇ͘��dŚĞƐĞ�ƉƌŽŐƌĂŵƐ�ŐĂƚŚĞƌĞĚ�ƚĞŶƐ�ŽĨ�ŵŝůůŝŽŶƐ�ŽĨ�ƌĞĐŽƌĚƐ�ŽĨ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ŚĂĚ
ĂďƐŽůƵƚĞůǇ�ŶŽƚŚŝŶŐ�ƚŽ�ĚŽ�ǁŝƚŚ�͞ŶĂƚŝŽŶĂů�ƐĞĐƵƌŝƚǇ͕͟�ǁŝƚŚŽƵƚ�ĂŶǇ�ĐŽƵƌƚ�ŽǀĞƌƐŝŐŚƚ͘��EŽ�ŽŶĞ�ǁĂƐ�ĞǆĞŵƉƚ
ĨƌŽŵ�ƚŚĞƐĞ�͞ĐŽǀĞƌƚ�ƉƌŽŐƌĂŵƐ͟�ŝŶĐůƵĚŝŶŐ��ƐŽŵĞ�ŽĨ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĐŽŶŐƌĞƐƐ͖��ZŽŶ
tǇĚĞŶ͕�:ŽŚŶ��ŽĞŚŶĞƌ͕�,ĂƌƌǇ�ZĞŝĚ͕�ĂŶĚ�ŵĂŶǇ�ŽƚŚĞƌƐ͘
�
�ĐĐŽƌĚŝŶŐ�ƚŽ�ĐƵƌƌĞŶƚ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨĨŝĐŝĂůƐ͕�^ŶŽǁĚĞŶ�ĚŝĚ�ĨŽůůŽǁ�ƚŚĞ�ĐŽƌƌĞĐƚ�ƉƌŽƚŽĐŽů�ĨŽƌ
ǁŚŝƐƚůĞďůŽǁŝŶŐ�ŽŶ�h^�'ŽǀĞƌŶŵĞŶƚ�ŽĨĨŝĐŝĂůƐ�Žƌ�͞ŝůůĞŐĂů�ĚĂƚĂ�ŚĂƌǀĞƐƚŝŶŐ�ƉƌŽŐƌĂŵƐ͟�ǁŝƚŚŝŶ�ƚŚĞ
ŝŶƚĞůůŝŐĞŶĐĞ�ĐŽŵŵƵŶŝƚǇ͘��'ŝǀĞŶ�ǁŚĂƚ�/�ŚĂǀĞ�ŐŽŶĞ�ƚŚƌŽƵŐŚ�ĨŽƌ�ƚŚĞ�ůĂƐƚ�ϲ�ǇĞĂƌƐ͕�/�ĚŽƵďƚ�ŝƚ�ǁŽƵůĚ�ŚĂǀĞ
ŵĂĚĞ�ŵƵĐŚ�ĚŝĨĨĞƌĞŶĐĞ͘��dŚĞƌĞ�ĂƌĞ�ŶŽ�ǁŚŝƐƚůĞďůŽǁŝŶŐ�ůĂǁƐ�ǁŝƚŚŝŶ�ƚŚĞ�h^�'ŽǀĞƌŶŵĞŶƚ�ŝŶƚĞůůŝŐĞŶĐĞ
ĐŽŵŵƵŶŝƚǇ͕�ĂŶĚ�ƚŚĞ�ũŽƵƌŶĞǇ�/�ŚĂǀĞ�ŐŽŶĞ�ƚŚƌŽƵŐŚ�ŽŶůǇ�ƉƌŽǀĞƐ�ƚŚĂƚ͘�
�
/�ĂƉƉƌĞĐŝĂƚĞ�Ăůů�ŽĨ�ǇŽƵƌ�ŚĞůƉ͘
�ĞŶŶŝƐ�DŽŶƚŐŽŵĞƌǇ
ĚĞŶŶŝƐΛŶĐŽĚĞƌ͘ŶĞƚ
ϲϭϵ͘ϱϬϴ͘ϭϵϲϰ

)URP��'HQQLV�>PDLOWR�GHQQLV#QFRGHU�QHW@
6HQW��7XHVGD\��$XJXVW���������������30
7R��
'LFNDV��-��,QWHOOLJHQFH�

6XEMHFW��&,$

dŚĞ�ƌĞũĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ǁŚŝƐƚůĞďůŽǁĞƌ�ĐŽŵƉůĂŝŶƚ�ƌĞũĞĐƚŝŽŶ�ďǇ�ƚŚĞ�/ŶƐƉĞĐƚŽƌ�'ĞŶĞƌĂů��ŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ��E/
ĚŽĞƐŶ͛ƚ�ŵĂŬĞ�ƐŝŶĐĞ�ƚŽ�ŵĞ͘
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�ůů�ŽĨ�ƚŚĞ�ǁŽƌŬ�ƚŚĂƚ�ǁĂƐ�ĚŽŶĞ�ĨƌŽŵ�ϮϬϬϴͲϮϬϭϬ�ǁĂƐ�ĚŽŶĞ�ƵŶĚĞƌ�ƐĞĐƌĞĐǇ�Ăƚ�&Žƌƚ�tĂƐŚŝŶŐƚŽŶ͕�D�͕
ĂŶĚ�:ĂŵĞƐ��ůĂƉƉĞƌ͘ �dŚĞ�ƉƌŽŐƌĂŵ�ƚŚĞƌĞ�ǁĂƐ�͞ĚŽĐƵŵĞŶƚ�ŚĂƌǀĞƐƚŝŶŐ͟�ŝŶĨŽƌŵĂƚŝŽŶ�ĨƌŽŵ�ŵŝůůŝŽŶƐ�ŽĨ�h^
�ŝƚŝǌĞŶƐ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ͘ ��Ɛ�/�ƌĞƉŽƌƚĞĚ�ƚŽ�ǇŽƵ�ďĞĨŽƌĞ͕�ǁŚĞŶ�/�ǁĂƐ�ǁŽƌŬŝŶŐ�ƚŚĞƌĞ͕�/�ƐĂǁ
ĞŵƉůŽǇĞĞƐ�ĨƌŽŵ��/��ƚŚĂƚ�/�ŚĂĚ�ǁŽƌŬĞĚ�ǁŝƚŚ�ǇĞĂƌƐ�ĞĂƌůŝĞƌ͘

dŚĞ�ǁŽƌŬ�ƚŚĂƚ�ǁĂƐ�ĚŽŶĞ�Ăƚ�&Žƌƚ�tĂƐŚŝŶŐƚŽŶ�ǁĂƐ�ƵŶĚĞƌ�ĂŶ��ŝƌ�&ŽƌĐĞ�ĂŶĚ��E/�ĐŽŶƚƌĂĐƚ͘�'ŝǀĞŶ�ƚŚĞ�ĨĂĐƚ
ƚŚĂƚ�:ĂŵĞƐ��ůĂƉƉĞƌ�ŝƐ�ƚŚĞ�ŚĞĂĚ�ŽĨ�ƚŚĞ��E/͕�ĂŶĚ�ƚŚĞ�ǁŽƌŬ�ƚŚĂƚ�ǁĂƐ�ĚŽŶĞ�Ăƚ�&Žƌƚ�tĂƐŚŝŶŐƚŽŶ�ǁĂƐ
ƵŶĚĞƌ�ŚŝƐ�ĚŝƌĞĐƚ�ĐŽŶƚƌŽů͕�ŚŽǁ�ĐŽƵůĚ�ƚŚĞ�/ŶƐƉĞĐƚŽƌ�'ĞŶĞƌĂů�ŽĨ�ƚŚĞ��E/͕�ĐůĂŝŵ�ŝƚ�ŝƐ�ŶŽƚ�ƵŶĚĞƌ�ŚŝƐ
ƉƵƌǀŝĞǁ�ƚŽ�ŝŶǀĞƐƚŝŐĂƚĞ͍

/�ŚĂǀĞ�ĂůƐŽ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ƌĞũĞĐƚŝŽŶ�ůĞƚƚĞƌ�ďǇ�ƚŚĞ�KĨĨŝĐĞ�ŽĨ�^ƉĞĐŝĂů��ŽƵŶƐĞů͘�dŚĂƚ�ŽĨĨŝĐĞ�ƐƵŐŐĞƐƚĞĚ�/
ĐŽŶƚĂĐƚ�ŵǇ�ƐĞŶĂƚŽƌƐ�Žƌ�ĐŽŶŐƌĞƐƐŵĂŶ�ĨŽƌ�ŚĞůƉ͘ �tŚŝĐŚ�/�ŚĂǀĞ�ĚŽŶĞ͘

/�ŚĂǀĞ�ƚƌŝĞĚ�ƚŽ�ŐŽ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ƐƚĞƉƐ�ƚŽ�ĨŝůĞ�ŵǇ�ǁŚŝƐƚůĞďůŽǁĞƌ�ĐŽŵƉůĂŝŶƚ�ĂŐĂŝŶƐƚ�h^
ŐŽǀĞƌŶŵĞŶƚ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ŽĨĨŝĐŝĂůƐ�ǁŝƚŚ�ƚŚĞ�ĐŽƌƌĞĐƚ�h^�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐǇ͘ �/ƚ�ŚĂƐ�ďĞĐŽŵĞ�ŽďǀŝŽƵƐ
ƚŽ�ŵĞ͕�ƚŚĂƚ�h^�ŐŽǀĞƌŶŵĞŶƚ�ŝŶĚŝǀŝĚƵĂůƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞƐĞ�ƉƌŽŐƌĂŵƐ͕�ĚŽŶ͛ƚ�ǁĂŶƚ�ƚŚĞƐĞ�ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ
ƚŽ�ŵŽǀĞ͘

�ĞŶŶŝƐ�DŽŶƚŐŽŵĞƌǇ
ĚĞŶŶŝƐΛŶĐŽĚĞƌ͘ŶĞƚ
ϲϭϵ͘ϱϬϴ͘ϭϵϲϰ

)URP��'LFNDV��-��,QWHOOLJHQFH��>PDLOWR�-B'LFNDV#VVFL�VHQDWH�JRY@
6HQW��7XHVGD\��$XJXVW���������������30
7R��'HQQLV
6XEMHFW��5(��&,$

0U��0RQWJRPHU\���

,�GHILQLWHO\�DJUHH�WKDW�WKH�LQWHOOLJHQFH�ZKLVWOHEORZHU�ODZV�FXUUHQWO\�LQ�SODFH�DUH�LQDGHTXDWH� �,�GR�WKLQN
WKDW�WKH�,*�WKDW�LV�EHVW�SRVLWLRQHG�WR�DGGUHVV�\RXU�FRQFHUQ�WKDW�\RXU�ZRUN�IRU�WKH�&,$�ZDV�LOOHJDO�DQG�RU
LPSURSHU�LV�WKH�&,$�,*� �,I�WKH�&,$�,*�KDV�QRW�UHVSRQGHG�WR�\RXU�DWWHPSWV�WR�FRPPXQLFDWH�ZLWK�WKHP�
6HQDWRU�&DQWZHOO
V�FDVHZRUN�VWDII�PLJKW�EH�DEOH�WR�KHOS�\RX�JHW�LQ�WRXFK�ZLWK�WKHP�

-RKQ

)URP��'HQQLV�>GHQQLV#QFRGHU�QHW@
6HQW�����$XJXVW�����������
7R��'LFNDV��-��,QWHOOLJHQFH�
6XEMHFW��&,$

/�ĨŝůĞĚ�Ă�ǁŚŝƐƚůĞďůŽǁĞƌ�ĐŽŵƉůĂŝŶƚ�ǁŝƚŚ�ƚŚĞ�/ŶƐƉĞĐƚŽƌ�'ĞŶĞƌĂů�ŽĨ�ƚŚĞ��K:͕�ĂŶĚ�ƐĞŶƚ�Ă �ĐŽƉǇ�ŽĨ�ŝƚ�ƚŽ�ƚŚĞ
�ƚƚŽƌŶĞǇ�'ĞŶĞƌĂů��ƌŝĐ�,ŽůĚĞƌ�ĂŶĚ�ƚŚĞ��ĞƉƵƚǇ��ƚƚŽƌŶĞǇ�'ĞŶĞƌĂů͕�:ĂŵĞƐ��ŽůĞ͘�dŚĞ�ǁŚŝƐƚůĞďůŽǁĞƌ
ĐŽŵƉůĂŝŶƚ�ǁĂƐ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƚǁŽ��K:�ĂƚƚŽƌŶĞǇƐ�ĂŶĚ�ƚŚĞ�&�/�^ƉĞĐŝĂů��ŐĞŶƚ�ƚŚĂƚ�ǁĞƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ
ŝůůĞŐĂů�ƌĂŝĚ�ŽŶ�ŵǇ�ŚŽŵĞ�ĂŶĚ�ƉƌŽƉĞƌƚǇ͘ �/�ũƵƐƚ�ƌĞĐĞŝǀĞĚ�Ă�ƌĞũĞĐƚŝŽŶ�ůĞƚƚĞƌ�ďǇ�ƚŚĞ�/ŶƐƉĞĐƚŽƌ�'ĞŶĞƌĂů�ŽĨ
ƚŚĞ��K:͕�ǁŚŽ�ƌĞĨĞƌƌĞĚ�ŝƚ�ƚŽ�ƚŚĞ�&�/͘ �dŚŝƐ�ŝƐ�ƚŚĞ�ƐĂŵĞ�&�/�ƚŚĂƚ�ƚŚĞ�ũƵĚŐĞ�ŚĂƐ�ĂůƌĞĂĚǇ�ƌƵůĞĚ�ŚĂĚ

0U��0RQWJRPHU\���

,�GHILQLWHO\�DJUHH�WKDW�WKH�LQWHOOLJHQFH�ZKLVWOHEORZHU�ODZV�FXUUHQWO\�LQ�SODFH�DUH�LQDGHTXDWH� �,�GR�WKLQN,�GHILQLWHO\�DJUHH�WKDW�WKH�LQWHOOLJHQFH�ZKLVWOHEORZHU�ODZV�FXUUHQWO\�LQ�SODFH�DUH�LQDGHTXDWH�
WKDW�WKH�,*�WKDW�LV�EHVW�SRVLWLRQHG�WR�DGGUHVV�\RXU�FRQFHUQ�WKDW�\RXU�ZRUN�IRU�WKH�&,$�ZDV�LOOHJDO�DQG�RUWKDW�WKH�,*�WKDW�LV�EHVW�SRVLWLRQHG�WR�DGGUHVV�\RXU�FRQFHUQ�WKDW�\RXU�ZRUN�IRU�WKH�&,$�ZDV�LOOHJDO�DQG�RU
LPSURSHU�LV�WKH�&,$�,*� �,I�WKH�&,$�,*�KDV�QRW�UHVSRQGHG�WR�\RXU�DWWHPSWV�WR�FRPPXQLFDWH�ZLWK�WKHP�LPSURSHU�LV�WKH�&,$�,*� �,I�WKH�&,$�,*�KDV�QRW�UHVSRQGHG�WR�\RXU�DWWHPSWV�WR�FRPPXQLFDWH�ZLWK�WKHP�
6HQDWRU�&DQWZHOO
V�FDVHZRUN�VWDII�PLJKW�EH�DEOH�WR�KHOS�\RX�JHW�LQ�WRXFK�ZLWK�WKHP�

-RKQ
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ĂůƌĞĂĚǇ�ǀŝŽůĂƚĞĚ�ŵǇ�ϰƚŚ��ŵĞŶĚŵĞŶƚ�ƌŝŐŚƚƐ�ŝŶ�ƚŚĞ�ĨŝƌƐƚ�ƉůĂĐĞ͘

dŚĞ��K:�ĚŽĞƐŶ͛ƚ�ǁĂŶƚ�ŵĞ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞŵ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ŝůůĞŐĂů�ĚŽĐƵŵĞŶƚ�ŚĂƌǀĞƐƚŝŶŐ
ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ǁĞƌĞ�ƌƵŶ�ďǇ�ƚŚĞ�ŝŶƚĞůůŝŐĞŶĐĞ�ĐŽŵŵƵŶŝƚǇ͕�ĂŐĂŝŶƐƚ��ŵĞƌŝĐĂŶ�ĐŝƚŝǌĞŶƐ�ŝŶ�ƚŚŝƐ�ĐŽƵŶƚƌǇ͘
dŚĞǇ�ĂƌĞ�ŚŝĚŝŶŐ�ďĞŚŝŶĚ�ƚŚĞ�̂ ƚĂƚĞ�^ĞĐƌĞƚƐ�WƌŝǀŝůĞŐĞ�ƚŽ�͞ĐŽŶĐĞĂů�ƚŚĞ�ĐƌŝŵĞƐ͟�ĂŶĚ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ
ŽĨĨŝĐŝĂůƐ�ƚŚĂƚ�ǁĞƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞƐĞ�ƉƌŽŐƌĂŵƐ͘

dŚĞ�/ŶƐƉĞĐƚŽƌ�'ĞŶĞƌĂů�ŽĨ�ƚŚĞ��E/�ŚĂƐ�ĂůƐŽ�ƌĞĨƵƐĞĚ�ƚŽ�ŝŶǀĞƐƚŝŐĂƚĞ�ŵǇ�ǁŚŝƐƚůĞďůŽǁĞƌ�ĂŐĂŝŶƐƚ�:ĂŵĞƐ
�ůĂƉƉĞƌ�ĂŶĚ�ƚŚĞ��E/͘��dŚĞǇ�ŚĂĚ�ĚĞƚĞƌŵŝŶĞĚ�ŝƚ�ǁĂƐ�ŶŽƚ�ƵŶĚĞƌ�ƚŚĞŝƌ�ƉƵƌǀŝĞǁ͘

/ƚ�ĚŽĞƐŶ͛ƚ�ƐĞĞŵ�ůŝŬĞ�Ă�ǁŚŝƐƚůĞďůŽǁĞƌ�ƉƌŽĐĞƐƐ�ƌĞĂůůǇ�ĞǆŝƐƚƐ�ŝŶ�ƚŚŝƐ�ĐŽƵŶƚƌǇ�ǁŚĞŶ�ŝƚ�ĐŽŵĞƐ�ƚŽ�ƚŚĞ
ŝŶƚĞůůŝŐĞŶĐĞ�ĐŽŵŵƵŶŝƚǇ͘

�ĞŶŶŝƐ�DŽŶƚŐŽŵĞƌǇ
ϲϭϵ͘ϱϬϴ͘ϭϵϲϰ

)URP��'LFNDV��-��,QWHOOLJHQFH��>PDLOWR�-B'LFNDV#VVFL�VHQDWH�JRY@
6HQW��7XHVGD\��$XJXVW����������������$0
7R��'HQQLV
6XEMHFW��5(��&,$

+L�0U��0RQWJRPHU\�

,I�WKH�&,$�,*�KDV�QRW�FRQILUPHG�UHFHLSW�RI�WKH�LQIRUPDWLRQ�WKDW�\RX�VHQW��WKH�HDVLHVW�WKLQJ�WR�GR�PLJKW
EH�WR�KDYH�WKH�FDVHZRUNHU�IURP�6HQ��&DQWZHOO
V�RIILFH�FRQWDFW�WKHP�DQG�DVN�WKHP�WR�FRQILUP�UHFHLSW�RI
WKH�PDWHULDOV� �,I�\RX�QHHG�KHOS�JHWWLQJ�LQ�WRXFK�ZLWK�WKHP��MXVW�OHW�PH�NQRZ�

-RKQ

)URP��'HQQLV�>GHQQLV#QFRGHU�QHW@
6HQW�����$XJXVW�����������
7R��'LFNDV��-��,QWHOOLJHQFH�
6XEMHFW��&,$

:ŽŚŶ͕

/�ŚĂǀĞ�ŶŽ�ǁĂǇ�ŬŶŽǁ�ŝĨ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�/�ƐĞŶƚ�ƚŽ�ƚŚĞ�/ŶƐƉĞĐƚŽƌ�'ĞŶĞƌĂů�ŽĨ�ƚŚĞ��/��ŽŶ�ϴͬϲͬϭϯ�ǁĂƐ
ƌĞĐĞŝǀĞĚ͘��/�ŚĂǀĞ�ĂƐŬĞĚ�ĨŽƌ�ƐŽŵĞ�ŬŝŶĚ�ŽĨ�ĐŽŶĨŝƌŵĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�/ŶƐƉĞĐƚŽƌ�'ĞŶĞƌĂů�ŽĨ�ƚŚĞ��/��ƚŚĂƚ�ŵǇ
ŝŶĨŽƌŵĂƚŝŽŶ�ǁĂƐ�ƌĞĐĞŝǀĞĚ�ďǇ�ŚŝƐ�ŽĨĨŝĐĞ͘

�ĞŶŶŝƐ�DŽŶƚŐŽŵĞƌǇ
ĚĞŶŶŝƐΛŶĐŽĚĞƌ͘ŶĞƚ
ϲϭϵ͘ϱϬϴ͘ϭϵϲϰ
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