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110!B,!Omhh,!1\!/65!'@,@,?,!0./6(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!62!

0>-!X(!AG[GTJCGWUGT!-Q(&!
443!B,0\!/.50!'@,?,!?aj,!/76/(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/..!

0>-!X(!AKNJGNOUGP!2QNFKPI!+=+*!
12/!B,!Omhh,!1\!05*!41!'@,@,?,!0./6(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!62!

2.-!7GFKECN&!3PE(!X(!7KPPVGEJ!-QTR(!
412//!B,!Omhh,!0\!/.74*!//.2!'@,!Iaff,!0..4(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!41!

2.-!7GFKECN&!3PE(!X(!7KPPVGEJ!-QTR(!
!252!B,1\!321!'6l`!?aj,!0..5(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!41!

2(4(&!3PE(!X(!3PV]N!>GN(!#!>GN(!-QTR(*!
645!B,0\!/31/!'6l`!?aj,!/767(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!34*!36*!42!

2QYCTF!X(!0GTTGNNICU!;CTVPGTU&!6(;(*!
0.//!SH!1077467!'@,!GYf,!=m_,!/*!0.//(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!4/!

3NNKPQKU!GZ!TGN!2CTVKICP!X(!;CPJCPFNG!/(!;KRG!6KPG!-Q(*!
51.!B,!Omhh,!604!'?,@,!Edd,!/77.(,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!5.!

3P!TG!;QN[RQTG!3PV]N&!3PE(*!
/3.!B,P,?,!364!'0./.(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!44!

6KVVNG!<QEM!-CTFKQNQI[!-NKPKE!;+!X(!,CRVKUV!2GCNVJ*!
37/!B,1\!37/!'6l`!?aj,!0..7(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!34!

7GPCUJC!-QTR(!X(!8GYU!+O(!7MVI(!3P'=VQTG&!3PE!
132!B,1\!44/!'5l`!?aj,!0..2(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!41*!44!
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7Q(!;QTVNCPF!-GOGPV!-Q(!X(!-CTIKNN&!3PE(*!
276!B,0\!63/!'0\!?aj,!/752(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!31!

8GY!BQTM!X(!.GWVUEJG!>GNGMQO!
217!B,!Omhh,!1\!/57!'O,@,J,U,!0.0.(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!RCUUKO!

8GY!BQTM!X(!5TCHV!1GP(!0QQFU*!
704!B,!Omhh,!10/!'O,@,J,U,/773(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!47*!53!

9JKQ!X(!+O(!/ZRTGUU!-Q(*!
/16!O,!?l,!0052!'0./6(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!41!

;TQEGUU!-QPVTQNU!3PV]N&!3PE(!X(!/OGTUQP!;TQEGUU!7IOV(*!
0.//!SH!2.1/0/!'A,@,!Ig,!B]Z,!/*!0.//(,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!34!

<QVJGT[!=VQTCIG!#!@CP!-Q(!X(!+VNCU!@CP!6KPGU&!3PE(*!
570!B,0\!0/.!'@,?,!?aj,!/764(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!35!

=EKGPEG!;TQFU!-Q(!X(!-JGXTQP!-JGO(!-Q(*!
162!B,!Omhh,!571!'J,@,!Edd,!/752(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!35!

=G(!7Q(!2QUR(!X(!-(<(!,CTF&!3PE(*!
420!B,1\!4.6!'6l`!?aj,!0.//(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!35*!36*!4.*!44*!46!

=KGTTC!-NWD!X(!-NKPVQP*!
524!B,!Omhh,!0\!/.03!'@,!Iaff,!0./.(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!4/!

?(=(!X(!+>#>&!3PE(*!
1/.!B,!Omhh,!1\!/4/!'@,@,?,!0./6(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!55!

?(=(!X(!+>#>&!3PE(*!
7/4!B,1\!/.07!'@,?,!?aj,!0./7(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!66!

?(=(!X(!,CMGT!2WIJGU!3PE(*!
7.6!B,0\!76/!'@,?,!?aj,!/77.(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!32*!33*!7.!

?(=(!X(!-QPVKPGPVCN!-CP!-Q(&!
156!Q,O,!22/!'/742(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!35!

?(=(!X(!-QWPVT[!6CMG!0QQFU&!3PE(*!
532!B,!Omhh,!447!'@,!Iaff,!/77.(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!7.!

?(=(!X(!/PINGJCTF*!
/04!B,1\!/1.0!'//l`!?aj,!/775(,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!56!

?(=(!X(!1GP(!.[PCOKEU*!
12/!B,!Omhh,!312!'J,@,!Edd,!/750(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!35*!42*!46*!67*!7.!
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?(=(!X(!1GP(!.[PCOKEU*!
2/3!Q,O,!264!'/752(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!32*!67!

?(=(!X(!1TKPPGNN!-QTR(*!
162!Q,O,!341!'/744(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!41!

?(=(!X(!3PV]N!2CTXGUVGT!-Q(*!
342!B,0\!547!'5l`!?aj,!/755(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!67!

?(=(!X(!6QPI!3UNCPF!4GYKUJ!7GF(!-VT(*!
761!B,!Omhh,!/0/!'A,@,J,U,!/775(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!72!

?(=(!X(!7CTKPG!,CPEQTR(&!3PE(*!
2/6!Q,O,!4.0!'/752(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!32!

?(=(!X(!9TCENG*!
11/!B,!Omhh,!0\!/.76!'J,@,!?Yd,!0..2(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!55!

?(=(!X(!=CDTG!-QTR(*!
0.0.!SH!/633211!'@,!@]d,!0.0.(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!RCUUKO!

?(=(!X(!=WP1CTF!.CVC!=[U(*!
/50!B,!Omhh,!0\!/50!'@,@,?,!0../(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!34*!37*!4.*!42*!55!

?@,@A@0?!

/3!Q,O,?,!y!31'Z(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!31!

;@30>!,A@3;>4@40?!

DgjargflYd!I]j_]j!Cma\]daf]k!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!RCUUKO!
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@]^]f\Yflk! L]YZg\q! Af]j_q! ?gjhgjYlagf! 'uL]YZg\qv(! Yf\! =j[`! N]kgmj[]k*! Ef[,!

'^gje]jdq!=j[`!?gYd*!Ef[,(!'u=j[`v(*!`]j]Zq!kmZeal!l`]k]!Ljghgk]\!Baf\af_k!g^!BY[l!'uBKBv(!Yf\!

?gf[dmkagfk!g^!HYo!'u?KHv(!^gddgoaf_!l`]!`]Yjaf_![gf\m[l]\!^jge!Fmdq!/2*!0.0.!l`jgm_`!Fmdq!

02*! 0.0.! 'l`]! uD]Yjaf_v(! j]_Yj\af_! l`]!Iglagf! ^gj! Lj]daeafYjq! Efbmf[lagf! Zq!LdYafla^^! B]\]jYd!

PjY\]!?geeakkagf!'uBP?v(*!^ad]\!gf!IYq!07*!0.0.!'@A!/15(,!

<>074849,>E!?@,@0809@!

=^l]j!l`]!faf]+\Yq!D]Yjaf_!oal`!lo]flq+^gmj!dan]!oalf]kk]k*!^gmj!oalf]kk]k!Zq!\]hgkalagf!

\]ka_fYlagf*! l`]! Y\eakkagf! g^! egj]! l`Yf! 0*...! ]p`aZalk*! \]hgkalagfk! g^! \gr]fk! g^! af\mkljq!

hYjla[ahYflk*!Yf\!k]n]jYd!`mf\j]\!hY_]k!g^!Zja]^af_!Zq!l`]!hYjla]k*!Yl!d]Ykl!l`j]]!hgaflk!Yj]![d]Yj,!!

0KTUV*! l`]!BP?tk! Ydd]_]\! j]d]nYfl!eYjc]l! daeal]\! lg! l`]! kYd]! g^!Ogml`]jf!Lgo\]j!Nan]j!

>Ykaf! 'uOLN>v(! [gYd! ^Yadk! [gfljgddaf_!Omhj]e]!?gmjl! Yf\!Aa_`l`!?aj[mal! hj][]\]fl! _gn]jfaf_!

j]d]nYfl!eYjc]l! \]^afalagf,!>Yk]\! gf! l`]!eYkkan]! j][gj\! af! l`ak! [Yk]*! f]Yjdq! Ydd! l`]! ^Y[lgjk! k]l!

^gjl`! af!,TQYP!=JQG&!-Q! X(!?PKVGF! =VCVGU*! 15.!Q,O,! 072*! 103! '/740(! j]b][l! l`]!BP?tk! gn]jdq+

fYjjgo!eYjc]l! \]^afalagf! Yf\! kmhhgjl! \]faYd! g^! alk! j]im]kl! ^gj! Y! hj]daeafYjq! afbmf[lagf*!o`a[`!

`af_]k!gf!l`Yl!^dYo]\!eYjc]l!\]^afalagf,!P`]!BP?tk!Z]dYl]\!'Zml!l]ddaf_(!]^^gjl*!klYjlaf_!oal`!alk!

Fmdq!6*!0.0.!N]hdq!>ja]^!'@A!1/7*!Yl!1+7(!'l`]!uN]hdq!>j,v(*!lg!\]]eh`Ykar]!l`]!aehgjlYf[]!g^!

,TQYP! =JQG! af! ^Yngj! g^! Y! ^dYo]\! Yf\! mfkmalYZdq! klYla[! u`qhgl`]la[Yd! egfghgdaklv! YfYdqkak!

eYfm^Y[lmj]\!Zq!alk!][gfgea[!]ph]jl![Yffgl!bmkla^q!l`]!]pljYgj\afYjq!j]da]^!kgm_`l,!!!

=GEQPF*! l`]! BP?tk! [Yk]*! af[dm\af_! alk! hjghgk]\! fYjjgo! eYjc]l! \]^afalagf*! a_fgj]k! l`]!

`a_`dq!\qfYea[!fYlmj]!g^! l`]!]f]j_q! af\mkljq*! af[dm\af_! aehgkaf_![gfkljYaflk! ^jge!fYlmjYd!_Yk*!

dgo+[gkl!j]f]oYZd]!_]f]jYlagf*!Yf\![gYd+hdYfl!j]laj]e]flk*!l`Yl!oadd![gflafm]!lg![geh]d!l`]!Fgafl!

R]flmj]!Yf\!gl`]j![gYd!hjg\m[]jk! lg!j]eYaf![geh]lalan]!Yf\!hj]k]jn]! ^mlmj]![gYd!\]eYf\,!El! ak!

o]dd+k]lld]\!l`Yl!O][lagf!5!g^!l`]!?dYqlgf!=[l!\]eYf\k!Y!^gjoYj\+dggcaf_!YfYdqkak!lg!hj]\a[l!l`]!

^mlmj]!g^![geh]lalagf!oal`!Yf\!oal`gml!l`]!Fgafl!R]flmj],!P`jgm_`!l`ak! d]fk*! l`]!BP?tk![Yk]! ak!

fgl!j][gf[adYZd]!oal`!Zgl`!l`]!^Y[lk!Yf\!l`]!dYo,!!

>JKTF*!l`]!j][gj\!ak!mf\akhml]\!l`Yl!@]^]f\Yflkt!kgd]!eglanYlagf!^gj!l`]!Fgafl!R]flmj]!ak!

lg![ml![gklk!Yf\! af[j]Yk]![geh]lalan]f]kk!Y_Yafkl! l`]! afl]fka^qaf_!`]Y\oaf\k! l`Yl!\geafYl]! l`]!
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]d][lja[alq+_]f]jYlagf!af\mkljq!Zgl`!af!l`]!k`gjl!Yf\!dgf_]j!l]je,!Qfdac]!af!najlmYddq!]n]jq!e]j_]j!

[`Ydd]f_]! af! l`]! hYkl! lo]flq! q]Yjk*! l`]j]! ak! fgl! Y! k`j]\! g^! ]na\]f[]! l`Yl! Y! hmjhgk]! g^! l`ak!

ljYfkY[lagf! ak! lg! j]\m[]! ]paklaf_! [geh]lalagf! Z]lo]]f! l`]! ljYfkY[laf_! hYjla]k,! Bgj! _gg\! j]Ykgf,!

P`]j]! ak! kaehdq! fg! ghhgjlmfalq! ^gj! l`]! Fgafl! R]flmj]! lg! Y[imaj]*! em[`! d]kk! ]p]j[ak]*! eYjc]l!

hgo]j!_an]f! l`]![geh]lalan]![gf\alagfk! l`Yl! al! [Yffgl![gfljgd,! Ef\]]\*! l`jgm_`gml!l`]![Yk]*! l`]!

BP?!`Yk!^Yad]\!lg!]phdYaf!l`]!\jYeYla[!\][daf]!af!OLN>![gYd!hjg\m[]jkt!hja[]k!Yf\!eYj_afk!kaf[]!

Yl! d]Ykl! 0./0! \]khal]! Yf! mf[`Yf_af_! fmeZ]j! g^! OLN>! hjg\m[]jk! Yf\! af[j]Ykaf_! OLN>!

[gf[]fljYlagf,! ?gfljYjq! lg! l`]! BP?tk! OLN>! [gYd+gfdq! ugda_ghgdqv! l`]gjq*! l`]! ajj]^mlYZd]!

]phdYfYlagf! ^gj! l`]k]! hja[]! Yf\! eYj_af! \][daf]k! ak! l`Yl! OLN>! [gYd! ^Y[]k! \aj][l! Yf\! na_gjgmk!

[geh]lalagf!^jge!fgf+OLN>!kmhhdq!kgmj[]k*!af[dm\af_!fYlmjYd!_Yk!Yf\!dgo+[gkl!j]f]oYZd]k,!!

N]kh][l^mddq*!Y_Yafkl! l`ak!ZY[c\jgh!Yf\!ZYk]\!gf!l`]!hjghgk]\!^af\af_k!Yf\![gf[dmkagfk!

k]l!^gjl`!Z]dgo*!l`]!?gmjl!k`gmd\!\]fq!l`]!j]im]kl!^gj!Y!hj]daeafYjq!afbmf[lagf,!

<>;<;?0/!149/492?!;1!1,.@!

4% -,.62>;A9/!

,% 070.@>4.4@E!2090>,@4;9!

'% 0RKIZXOIOZ_!2KTKXGZOUT!;\KX\OK]!

/, P`]!]d][lja[alq!mdlaeYl]dq!kmhhda]\!lg![gfkme]jk!ak!_]f]jYl]\!Yl!hgo]j!hdYflk!oal`!

gf]!gj!egj]!]d][lja[alq!_]f]jYlaf_!mfalk!'uACQkv(,!Fgafl!OlahmdYlagf!'uFOv(!{!3,!ACQk!mk]!nYjagmk!

_]f]jYlaf_! l][`fgdg_a]k! lg! ljYfk^gje! l`]! ]f]j_q! af! kh][a^a[! ^m]dk*! km[`! Yk! mjYfame*! [gYd*! gad*!

fYlmjYd!_Yk*!Yf\!kmfk`af]*!gj!l`]!^gj[]!g^!oaf\!gj!^dgoaf_!oYl]j*!aflg!]d][lja[alq,!3F(!Yl!{!4,!

0, Ad][lja[alq! gmlhml! ak! e]Ykmj]\! af! e]_YoYllk*! o`a[`! ak! Y! klYf\Yj\! mfal! ^gj!

e]Ykmjaf_!]d][lja[Yd!hgo]j!o`a[`!\g]k!fgl!\]h]f\!gf!l`]!e]l`g\!mk]\,!3F(!Yl!{{!5+6,!!

(% AZOROZOKY!<GXZOIOVGZOTM!OT!4?;Y!GTJ!>@;Y!

1, P`]!eYbgjalq!g^!Q,O,+_]f]jYl]\!]d][lja[alq!ak!eYfY_]\!l`jgm_`!j]_agfYd!]d][lja[alq!

eYjc]lk! cfgof! Yk! Ef\]h]f\]fl! Oqkl]e! Kh]jYlgjk! 'uEOKkv(! gj! N]_agfYd! PjYfkeakkagf!

Kj_YfarYlagfk! 'uNPKkv(,! FO! {! 79! @T2..3! '?Yj]q! N]hgjl! {! /0(,! P`]k]! gj_YfarYlagfk! [gf\m[l!

\Yadq! Ym[lagfk! lg! eYl[`! j]_agfYd! ]d][lja[alq! \]eYf\! Yk! hjgb][l]\! Zq! hjgna\]jk! 'G(I(*! mladalq!
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[gehYfa]k(!oal`!]d][lja[alq!kmhhdq!g^^]jk!^jge!_]f]jYlgjk!lg!eYaflYaf!j]daYZd]!Yf\![gkl+]^^][lan]!

]d][lja[alq! k]jna[]! af! l`]aj! _]g_jYh`a[! Yj]Yk,!@T2..3! '?Yj]q!N]hgjl! {{! /1*! 05+10(,! Pg! ]fkmj]!

[gkl+]^^a[a]f[q*!EOKk-NPKk!]ehdgq!Y! kqkl]e!cfgof!Yk!ue]jal!gj\]j!\akhYl[`v!'Ydkg!j]^]jj]\!lg!

Yk!ud]Ykl![gkl!\akhYl[`v(!lg!k]d][l!l`]!dgo]kl![gkl!]d][lja[alq!YnYadYZd]!w!j]_Yj\d]kk!g^!`go!al!oYk!

_]f]jYl]\!w!lg!e]]l!Yfla[ahYl]\!]d][lja[alq!\]eYf\k,!5-0.!LI!Pj,!7680/+778/5!'Olm[`Yd(9!@T2..3!

'?Yj]q!N]hgjl!{!06(,!Kf[]!l`]!EOK-NPK!k]lk!l`]!\akhYl[`!hja[]*!ACQk!g^^]j]\!lg!l`]!EOK-NPK!Yl!

gj! Z]dgo! l`Yl! hja[]! 'j]_Yj\d]kk! g^! ^m]d! lqh](! Yj]! uaf! l`]! egf]qv! Yf\! u[Ydd]\v! lg! jmf! Yf\! l`Yl!

ACQtk! ]d][lja[alq! ak! kgd\! lg! l`]! EOK-NPK! Yl! l`]! \akhYl[`! hja[]*!o`]j]Yk! ACQk! g^^]j]\! lg! l`]!

EOK-NPK! YZgn]! l`Yl! hja[]! \g! fgl! jmf! Yf\! Yj]! ugml! g^! l`]!egf]q,v! 5-0/! =I!Pj,! 0780/+1.801!

'?Yj]q(,!P`]! EOK-NPK!w! fgl!]Y[`!]d][lja[alq!_]f]jYlgj!w!\]l]jeaf]k!o`a[`!ACQk! jmf!Yf\! Yj]!

\akhYl[`]\*!Yf\!o`a[`!Yj]!fgl*!ZYk]\!gf!d]Ykl![gkl!\akhYl[`!hjaf[ahd]k,!5-0/!=I!Pj,!01802+028/4!

'?Yj]q(! 'uP`]j]! akftl! Y! [`ga[],!Qf\]j! d]Ykl! [gkl! ][gfgea[! \akhYl[`*! l`]! dgo]kl! [gkl! mfalk! Yj]!

[Ydd]\! lg!jmfv(9!UGG!CNUQ!5-/3!LI!Pj,!1/8/2+02! 'Nm`d(! 'fglaf_! EOKk-NPKk! uYj]! l`]!gf]k! j]Yddq!

eYcaf_! l`]! [Ydd! g^!o`a[`! g^! gmj! mfalk! Yj]! _]f]jYlaf_! Yl! Yfq! lae]v(,!I]jal! gj\]j! \akhYl[`! l`mk!

^gj[]k!Ydd!ACQk!g^!Ydd!^m]d!lqh]k!oal`af!Yf!EOK-NPK!lg![geh]l]!lg!_]f]jYl]!]d][lja[alq,!@T2../!

'>Yad]q!N]hgjl!{!/1(9!5-/4!LI!Pj,!2.80+/7!'Pjmk`]fkca(9!5-0/!=I!Pj,!0780.+1.801!'?Yj]q(,!

2, Ef! kge]! [aj[meklYf[]k*! mladala]k! eYq! Za\! ACQk! aflg! Yf! EOK-NPK! Yk! uk]d^+

[geeall]\v!gj!uemkl!jmf*v!\aj][laf_!l`]!EOK-NPK!lg!gh]jYl]!l`]!mfal!j]_Yj\d]kk!g^! alk!nYjaYZd]!

[gklk,!5-/3!LI!Pj,!//48/7+//582!'Nge]j(,!P`ak!eYq!Z]!\gf]!o`]j]!l`]!mladalq!oYflk!lg!]fkmj]!

l`]!mfal!j]eYafk!gh]jYlagfYd!\mjaf_!Y!h]jag\!g^!]ph][l]\!gh]jYlagf*!5-0/!=I!Pj,!1080+/5!'?Yj]q(*!

Yf\*! ^gj! [gYd! ACQk*! lqha[Yddq! afngdn]k! k]d^+[geeallaf_! gfdq! l`]! mfalkt! eafaeme! _]f]jYlagf!

[YhY[alq*!oal`!l`]!j]eYafaf_![YhY[alq!kmZb][l!lg!e]jal!gj\]j!\akhYl[`,!5-/2!LI!Pj,!//48/7+//582!

'Nge]j(9! 5-01! =I! Pj,! 70803+71803! '>]f`Ye(9! 5-01! LI! Pj,! 38/6+4801! '>]f`Ye(9! !

! Ef! egkl! [aj[meklYf[]k*! k]d^+[geeall]\! mfalk! \akhYl[`!

][gfgea[Yddq*! e]Yfaf_! [geh]lalan]! eYjc]l! ^gj[]k! \]l]jeaf]! l`]! d]n]d! g^! \akhYl[`! YZgn]! ]Y[`!

mfaltk!k]d^+[geeall]\!eafaeme,!LT7/7/*!+../!'uWPX`]!nYkl!eYbgjalq!g^!Ydd!k]d^+[geeall]\![gYd!

_]f]jYlagf! af! IEOK! ak! Y[lmYddq! \akhYl[`]\! ][gfgea[Yddq,v(,! Qf][gfgea[! k]d^+[geealk! Yj]!
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inconsistent with least cost dispatch and highly discouraged. 7/21 AM Tr. 32:18-33:23 (Carey). 

ISOs/RTOs, the Federal Energy Regulatory Commission, and various state regulators provide 

oversight to ensure that any self-commits are done for economic and prudent reasons. Id.; see 

also 7/21 AM Tr. 35:22-39:2 (Carey). Regulated utilities are not immune to merit-order dispatch 

and cannot simply pass uneconomic generation costs onto their rate payers. DX4006 (Carey 

Rebuttal ¶ 14); 7/21 AM Tr. 38:1-39:2 (Carey); see also 7/21 AM Tr. 115:23-117:4 (Galli) 

(explaining why regulated utilities care about their coal costs). 

5. Due to significant investments in improved transmission and distribution 

infrastructure made in recent years, reliability constraints are not a material limitation to least 

cost economic dispatch. 7/21 AM Tr. 34:8-35:21 (Carey); DX4006 (Carey Rebuttal ¶ 55). 

3. ISOs/RTOs Determine Electricity Supply and Demand  

6. Electricity supply and demand is reflected on an electricity dispatch curve, which 

plots EGUs from lowest to highest cost. DX4005 (Carey Report ¶¶ 103-07); DX4001 (Bailey 

Report ¶¶ 13-14). Different EGU types occupy different areas of the curve. Units that generate 

electricity at little or no variable cost, such as wind, solar, and hydroelectric generation, are bid 

into the market at those low costs, and are first to run when available and needed to fulfill 

anticipated energy demand. DX4005 (Carey Report ¶¶ 85, 108); DX4001 (Bailey Report ¶ 34). 

As additional renewable EGUs come online, other EGUs on the dispatch curve shift to the right. 

DX4005 (Carey Report ¶ 99 n.239). With that shift, units that previously ran all the time run less 

frequently and other units stop running altogether because they become “out of the money.” 7/21 

AM Tr. 46:3-13 (Carey); DX4005 (Carey Report ¶ 99).  

7. EGUs that generate electricity from fossil fuels ‒ e.g., coal, natural gas, and oil ‒ 

have higher variable costs due to their fuel costs (e.g., the price of natural gas, coal, or oil), 

among other factors. DX4005 (Carey Report ¶¶ 30, 108-112); DX4001 (Bailey Report ¶¶ 28, 33-

34). Fossil fuel EGUs typically bid in at their variable costs, appear further up the dispatch curve, 

and if needed to meet anticipated demand, are called to run in least-cost order. DX4005 (Carey 

Report ¶¶ 28, 30, 99, 102-107); DX4001 (Bailey Report ¶¶ 28, 33-34). For these EGUs, the shift 
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lg!l`]!ja_`l![Ymk]\!Zq!l`]!]fljq!g^!j]f]oYZd]k!e]Yfk!l`]q!^Y[]!af[j]Ykaf_dq!^a]j[]![geh]lalagf!af!

Z]af_![Ydd]\!lg!jmf,!5-0/!=I!Pj,!248/2+/7!'?Yj]q(,!

6, @m]!lg!fgo!YZmf\Yfl*!dgo+[gkl!fYlmjYd!_Yk!Yf\!egj]!]^^a[a]fl![geZaf]\![q[d]!_Yk!

lmjZaf]k!'u??CPkv(*![gYd!ACQk!`Yn]!Z]]f!\akhdY[]\!Zq!fYlmjYd!_Yk!ACQk!gf!l`]!\akhYl[`![mjn],!

@T2..3! '?Yj]q! N]hgjl! {{! /.6+//0(9! 5-0.! LI! Pj,! 22802+2481! 'SY_f]j(,! =k! \akhYl[`! [mjn]k!

j]^d][l*! Yf! ACQtk! [geh]lalan]f]kk! ak! \jan]f! Zq! alk! [gklk*! hjaeYjadq! ^m]d! [gkl,! @T2..3! '?Yj]q!

N]hgjl! {! 1.(9!@T2../! '>Yad]q! N]hgjl! {{! 06*! 11*! 32*! 42(,!Pg\Yq*! n]jq! keYdd! [gkl! \a^^]j]f[]k!

Z]lo]]f! mfalk! gf! em[`! g^! l`]! \akhYl[`! [mjn]*! hYjla[mdYjdq! Z]lo]]f! OLN>! Yf\! ??CP! ACQk*!

aehY[l!o`]l`]j!Yf!af\ana\mYd!ACQ!ak!Yl!jakc!g^!fgl!Z]af_![Ydd]\!lg!jmf,!5-0/!=I!Pj,!26802+2786*!

/.08//+/1!'?Yj]q(9!@T2..3!'?Yj]q!N]hgjl!{{!/.2*!/.5!%!Ba_,!/5(,!Ef!Ia\[gflaf]fl!Ef\]h]f\]fl!

Oqkl]e!Kh]jYlgj!'uIEOKv(*!l`]!Yn]jY_]!\a^^]j]f[]!af!l`]![gkl!Z]lo]]f!ACQk!mkaf_!L]YZg\q!Yf\!

=j[`!OLN>![gYd!Yf\!l`]!f]pl!mfal! ak!Z]lo]]f!3!Yf\!5![]flk!\]h]f\af_!gf!l`]!k]Ykgf,!5-0/!=I!

Pj,!3/80.+3082!'?Yj]q(,!Ef!Ogml`o]kl!Lgo]j!Lggd!'uOLLv(!al!ak!/1!lg!00![]flk,!3F(!OeYdd!af[j]Yk]k!

af! l`]! j]dYlan]! hja[]! g^! [gYd! lg! gl`]j! ^m]dk! [Yf! [`Yf_]\! l`]! ACQ! jYfc! gj\]j! ^gj! [gYd! ACQk*!

af[j]Ykaf_!l`]aj!jakc!g^!fgl!Z]af_!\akhYl[`]\,!3F(!Yl!/.08/2+/6!'?Yj]q(9!UGG!CNUQ!@T2..3!'?Yj]q!

N]hgjl!{!/.5!%!Ap,!//(9!@T2..4!'?Yj]q!N]ZmllYd!{!//7(,!!

*% AZOROZOKY!7UIGZKJ!;[ZYOJK!UL!4?;Y!GTJ!>@;Y!

7, Ef! _]g_jYh`a[! Yj]Yk! fgl! [gn]j]\! Zq! Yf! EOK-NPK*! n]jla[Yddq! afl]_jYl]\! ]d][lja[Yd!

mladala]k*! km[`! Yk! l`]! P]ff]kk]]! RYdd]q! =ml`gjalq! 'uPR=v(! Yf\! Ogml`]jf! ?gehYfq*! _]f]jYl]*!

ljYfkeal*!\akljaZml]*!Yf\!k]dd!]d][lja[alq,!@T2..3!'?Yj]q!N]hgjl!{!/2(9!@T2../!'>Yad]q!N]hgjl!{!

/2(,! P`]q! ^mf[lagf! Yk! eafa+EOKk*! ]ehdgqaf_! kaeadYj! e]l`g\k! lg! ]fkmj]! kqkl]e! j]daYZadalq! Yf\!

[gkl+]^^][lan]f]kk*! af[dm\af_!e]jal+gj\]j! \akhYl[`,!@T2..3! '?Yj]q!N]hgjl! {{! /2+/4(9!@T2../!

'>Yad]q!N]hgjl!{!/2(,!Bgj!]pYehd]*!>jaYf!Bmdd]j!l]kla^a]\!Ogml`]jf!]ehdgqk!Y!d]Ykl![gkl!\akhYl[`!

eg\]d!l`Yl!ueYl[`W]kX!mh!WalkX![mklge]j!\]eYf\!oal`!WalkX!j]kgmj[]k!af!Y!d]Ykl![gkl!^Yk`agf,v!5-00!

LI!Pj,!78/.+/.8/.!'Bmdd]j(9!UGG!CNUQ!@T0.32!Yl!+../! !

!

!
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-% 070.@>4.4@E!2090>,@4;9!.;880>.4,7!>0,74@40?!3,B0!.3,920/!

/., P`]![gee]j[aYd!j]Ydala]k!`Yn]![`Yf_]\!ka_fa^a[Yfldq!af!l`]!kapl]]f!q]Yjk!kaf[]!l`]!

BP?!dYkl!dala_Yl]\!w!Yf\!l`]!^]\]jYd![gmjlk!dYkl!Y\bm\a[Yl]\!w!Y!e]j_]j![`Ydd]f_]!af!l`ak!af\mkljq,!

=GG!IGPGTCNN[!0>-!X(!+TEJ!-QCN&!3PE(*!107!B,!Omhh,!0\!/.7!'@,@,?,!0..2(,!!

'% 7U]!.UYZ!9GZ[XGR!2GY!LUX!4TIXKGYOTMR_!0LLOIOKTZ!9GZ[XGR!2GY!<U]KXKJ!02AY!

//, @m]! lg! l`]! k`Yd]! _Yk! Zgge! Yf\! l][`fgdg_a[Yd! Y\nYf[]e]flk! dac]! `q\jYmda[!

^jY[lmjaf_*!l`]![gkl!g^!hjg\m[af_!fYlmjYd!_Yk!`Yk!Z]]f!_j]Yldq!j]\m[]\,!@T2../!'>Yad]q!N]hgjl!{!

/5(9!@T2..1!'EkjY]d!N]hgjl!{{!27+3.(,!Oaf[]!0..6*!l`]!hja[]!g^!fYlmjYd!_Yk!`Yk!^Ydd]f!gn]j!53$*!

^jge!gn]j!#6-ee>PQ!lg!d]kk!l`Yf!#0-ee>PQ,!@T2../!'>Yad]q!N]hgjl!{!/5!%!Ap,!5(,!

/0, P`]! [gf[mjj]fl! \]n]dghe]fl! g^! f]o*! `a_`dq! ]^^a[a]fl! ??CPk! `Yk! eY\]! fYlmjYd!

_Yk!ACQk!em[`!egj]!]^^a[a]fl,!@T2../!'>Yad]q!N]hgjl!{!/5(9!5-0/!=I!Pj,!//08/2+0.!'CYdda(9!

5-01!=I!Pj,!/.7801+//.80!'>]f`Ye(9!5-0/!=I!Pj,!1781+0/!'?Yj]q(!']phdYafaf_!??CPk!Yj]!ugf!

Yn]jY_]! YZgml! 1.! h]j[]fl! egj]! ]^^a[a]fl! l`Yf! OLN>! [gYd! mfalkv(,! P`]! [geZafYlagf! g^! [`]Yh!

fYlmjYd!_Yk!Yf\!]^^a[a]fl!??CPk!`Yk!eY\]!fYlmjYd!_Yk!_]f]jYlagf!egj]![gkl+]^^][lan]*!d]\!eYfq!

mladala]k! lg! [gfkljm[l! Yf\! j]dq! `]Ynadq! gf! fYlmjYd! _Yk! ACQk! o`a[`! ^j]im]fldq! \akhdY[]! d]kk!

]^^a[a]fl![gYd!ACQk,!@T2..3!'?Yj]q!N]hgjl!{{!53+55*!71+72(,!=k!Y!j]kmdl*![gYd!ACQ!mladarYlagf!

jYl]k!`Yn]!\][daf]\!^jge!YhhjgpaeYl]dq!5.$!af!0./.!lg!YhhjgY[`af_!2.$!af!0./7*!o`ad]!fYlmjYd!

_Yk!ACQ!mladarYlagf!jYl]k! af[j]Yk]\! ^jge!1.+2.$!lg!gn]j!3.$!af!OLL!Yf\!YhhjgY[`af_!4.$! af!

IEOK!Yf\!Ad][lja[!N]daYZadalq!?gmfk]d!g^!P]pYk! 'uAN?KPv(!\mjaf_! l`]! kYe]!h]jag\,!@T2..3!

'?Yj]q!N]hgjl!{{!71+72!%!Ba_k,!/1+/2(,!

(% 2XU]OTM!>KTK]GHRK!2KTKXGZOUT!

/1, Cgn]jfe]fl! Zg\a]k! [gf[]jf]\! YZgml! hgddmlagf! Yf\! [YjZgf! ]eakkagfk! `Yn]!

afljg\m[]\! kmZka\a]k! Yf\! gl`]j! hgda[a]k! lg! ]f[gmjY_]! afn]kle]fl! af! j]f]oYZd]! _]f]jYlagf*! Yf\!

]d][lja[alq! _]f]jYlgjk! \aj][l]\! [YhalYd! afn]kle]flk! Y[[gj\af_dq,! 5-/2! LI!Pj,! /48/1+/3! 'I]q]j(!

'uS]!Yj]!Y\\af_!j]f]oYZd]k!ja_`l!fgo!,!,!,!lg!e]]l![gehdaYf[]!oal`!Iakkgmjatk!j]f]oYZd]!]f]j_q!

klYf\Yj\,v(9! ,! C]f]jYlagf! ^jge!oaf\! Yf\! kgdYj! `Yk! \gmZd]\!

kaf[]!0./.,!5-0/!=I!Pj,!228/7+2386!'?Yj]q(9!@T2..3!'?Yj]q!N]hgjl!{{!61*!65+7.!%!Ba_,!//(,!
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/2, =dl`gm_`!l`]q!Yj]!afl]jeall]fl!]f]j_q!kgmj[]k*!e]Yfaf_!l`]q!gfdq!_]f]jYl]!]f]j_q!

o`]f! l`]! oaf\! ak! Zdgoaf_! gj! l`]! kmf! ak! k`afaf_*! 5-0/! =I! Pj,! 038//+0483*! //183+6! '?Yj]q(*!

j]f]oYZd]k! `Yn]! kmZklYflaYddq! ]jg\]\! \]eYf\! Yf\! hja[af_! ^gj! OLN>! [gYd*! Yf\! Yj]! dac]dq! lg!

[gflafm]! \gaf_! kg,! 5-/2! LI! Pj,! /058/4+/0682*! /068/0+00! 'Fgf]k(9! 5-01! =I! Pj,! /.28/0+/5!

'>]f`Ye(9! 5-01! LI! Pj,! /484+/.! '>]f`Ye(9! @T/.05*! Yl! +../7,! JYlmjYd! _Yk! ACQk! Yj]! Z]ll]j!

kmal]\!l`Yf!gl`]j!ACQk!lg!]fkmj]!]d][lja[alq!f]]\!ak!e]l!o`]f!j]f]oYZd]k!Yj]!fgl!YnYadYZd]!_an]f!

l`]aj!YZadalq!lg![q[d]!gf!Yf\!g^^!]^^a[a]fldq,!5-0/!LI!Pj,!038//+0483!'CYdda(!'uJgl!gfdq!ak!fYlmjYd!

_Yk!]plj]e]dq![geh]lalan]!W*X! ,!,!,! altk!j]da]\!mhgf!Yl!lae]k*! lgg*!Z][Ymk]!g^! l`]! afl]jeall]f[q!g^!

j]f]oYZd]k! Z][Ymk]! al! [Yf! j][gn]j! ima[c]j,v(9! !

!

!!

)% .UGR!02A!>KZOXKSKTZY!GTJ!/KIROTOTM!.UGR!2KTKXGZOUT!

/3, @mjaf_!l`]!hYkl!^a^l]]f!q]Yjk*!kljaf_]fl!]fnajgfe]flYd!Yf\!j]_mdYlgjq!hgda[a]k!`Yn]!

eY\]![gYd!ACQk!egj]!\a^^a[mdl!Yf\![gkldq!lg!gh]jYl]!Yf\!eYaflYaf,! 9!

UGG! CNUQ! 5-/4! LI! Pj,! 228/1+23803! 'Pjmk`]fkca(! !

!

,! P`]k]! \]n]dghe]flk!

af[j]Yk]\! l`]! j]dYlan]! gh]jYlagfYd! [gklk!g^! [gYd+^aj]\! _]f]jYlagf! [gehYj]\!oal`! Ydl]jfYlan]! ^m]d!

kgmj[]k*![Ymkaf_!]d][lja[alq!_]f]jYlgjk!lg!k`a^l!YoYq!^jge![gYd!Zq!afn]klaf_!af!f]o!j]f]oYZd]!Yf\!

fYlmjYd!_Yk!ACQk!Yf\!a\daf_!gj!h]jeYf]fldq!j]lajaf_!l`]aj![gYd!ACQk,!@T2../!'>Yad]q!N]hgjl!{!

/6!%!Ap,!6(9!5-0/!=I!Pj,!/0/8/6+/008/1!'CYdda(,!>]lo]]f!0./.!Yf\! l`]! ^ajkl!imYjl]j!g^!0./7*!

Q,O,!hgo]j![gehYfa]k!Yffgmf[]\!l`]!j]laj]e]fl!g^!egj]!l`Yf!324![gYd!ACQk!lglYdaf_!YZgml!/.0!

_a_YoYllk!g^!_]f]jYlaf_![YhY[alq*!oal`!hdYfk!lg!j]laj]!egj]!af!l`]!f]Yj!^mlmj],!@T6..7*!Yl!+.../,!

P`ak! lj]f\! [gflafm]k! lg\Yq,!@T6..6*! Yl! +...0+.19!@T65.5*! Yl! +.../,!Jg!f]o! [gYd! hdYflk! Yj]!

Z]af_!Zmadl,!5-0/!=I!Pj,!2480.+03!'?Yj]q(9!UGG!CNUQ!@T2..3!'?Yj]q!N]hgjl!{!57(,!IYfq!egj]!

[gYd! hdYflk! Yj]! Yl! jakc! g^! Z]af_! j]laj]\! gj! j]d]_Yl]\! lg! k]YkgfYd! gh]jYlagfk,!
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/4, P`]k]![`Yf_af_![gf\alagfk!`Yn]!\jYkla[Yddq!ljYfk^gje]\!]d][lja[alq!_]f]jYlagf!Yf\!

[gYd!hjg\m[lagf,!=k!gf]!S]kl]jf!Bm]dk!=kkg[aYlagf!'uSB=v(!e]eZ]j!ojgl]!af!alk!0./7!=ffmYd!

N]hgjl*! uWdXgo!fYlmjYd!_Yk!hja[]k! Yf\!Yf!YZmf\Yf[]!g^!oaf\!Yf\!kgdYj!]f]j_q! `Yn]! ^dahh]\! l`]!

j]_agfYd!gh]jYlaf_!eg\]d,!Qflad!j][]fl!q]Yjk*![gYd+^aj]\!hdYflk!jYf!Yl!`a_`!d]n]dk*!Yf\!j]f]oYZd]k!

kmhhd]e]fl]\!l`Yl!ZYk]dgY\!]f]j_q,!Jgo!dgo+[gkl!fYlmjYd!_Yk!Yf\!j]f]oYZd]!_]f]jYlagf!hjgna\]!

em[`!g^!l`]!\Yadq!ZYk]*!oal`![gYd!_]f]jYlagf!^addaf_!af!l`]!_Yhk,v!@T0.72*!Yl!+...4,!

/5, Ef!0..2*![gYd!oYk!oa\]dq![gfka\]j]\!uZYk]dgY\*v/!Yf\!oYk!j]khgfkaZd]!^gj!f]Yjdq!

3.$! g^! Ydd!Q,O,! ]d][lja[alq! _]f]jYlagf,!@T2../! '>Yad]q!N]hgjl! {! /6!%!Ap,! 6(9! UGG! CNUQ! +TEJ!

-QCN*!107!B,!Omhh,!0\!Yl!//5,!>q!0./7*![gYdtk!k`Yj]!g^!]d][lja[alq!_]f]jYlagf!`Y\!^Ydd]f!lg!02$,!

@T2../!'>Yad]q!N]hgjl!{{!/6!%!Ap,!6(,!?gYdtk!_]f]jYlagf!k`Yj]!`Yk![gflafm]\!lg!^Ydd*!oal`!k`Yj]!

hjgb][lagfk! ^gj! kmee]j! 0.0.! g^! /5$,! @T6./.*! Yl! +...3,! JYlmjYd! _Yk! Yf\! j]f]oYZd]k! `Yn]!

\akhdY[]\! [gYd! Yk! d]Y\af_! ^m]dk*! Yf\! lg_]l`]j! fgo! Y[[gmfl! ^gj! Y! _jgoaf_! 33$! g^! Ydd! Q,O,!

]d][lja[alq! _]f]jYlagf,! @T2..3! '?Yj]q! N]hgjl! {{! 4+5(,! C]f]jYlagf! k`Yj]! g^! fYlmjYd! _Yk! Yf\!

j]f]oYZd]k!ak!hjgb][l]\!lg!Z]!41$!af!kmee]j!0.0.,!@T6./.*!Yl!+...4,!P`]k]!k`a^lk!Yj]!fgl!l`]!

j]kmdl!g^!af[j]Ykaf_!]d][lja[alq!\]eYf\*!o`a[`!`Yk!j]eYaf]\!j]dYlan]dq!klYZd]!af!j][]fl!q]Yjk*!Zml!Y!

kljm[lmjYd!k`a^l!YoYq!^jge![gYd!lg!gl`]j!^m]dk,!@T2../!'>Yad]q!N]hgjl!{!/6!%!Ap,!7(,!!

/6, ?gYd! ak!fg! dgf_]j!ZYk]dgY\,!=!0./6!klm\q![geeakkagf]\!Zq!gf]!OLN>!hjg\m[]j!

dYe]fl]\*! !

!@T/..2*!

Yl!+...19! !UGG!CNUQ!5-0.!=I!Pj,!158/+7!'G]ddgo(! 'uWN]f]oYZd]kX!

`Yn]! lYc]f!o`Yl!ogmd\! ljY\alagfYddq! Z]! j]_Yj\]\!Yk!ZYk]! dgY\!_]f]jYlagf! ^jge![gYd!Yf\!_Yk,v(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/!! u>Yk]dgY\v!_]f]jYlagf!j]^]jk!lg!ACQk!l`Yl!jmf![gflafmgmkdq!gn]j!Yf!]pl]f\]\!h]jag\!g^!lae],!@T2../!
'>Yad]q!N]hgjl!{!1/(9!5-/4!LI!Pj,!218/1+0.!'Pjmk`]fkca(,!uHgY\+^gddgoaf_v!_]f]jYlagf!j]^]jk!lg!ACQk!
l`Yl! Yj]! lqha[Yddq! gh]jYlagfYd*! Zml!eYq!gj!eYq! fgl!\akhYl[`!\]h]f\af_!gf! \Yq+lg+\Yq! [`Yf_]k! af! l`]!
EOK-NPK!\akhYl[`!eYjc]l,!@T2../!'>Yad]q!N]hgjl!{!1/(,!!
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?mklge]jk![gf^aje]\! l`Yl! uWoX]tj]!Yl!Y!hgafl!o`]j]![gYd! ak! fgl! af!Y! ZYk]dgY\! j]kgmj[]!Zq! Yf\!

dYj_]!Y[jgkk!egkl!,!,!,!kqkl]ek,v!5-00!LI!Pj,!0.83+7!'Bmdd]j(9!UGG!CNUQ!KF(!Yl!0.8/.+/2!'u?gYd!,!,!,!

`Yk!Z]]f!Y!ZYk]dgY\!j]kgmj[]WX!^gj!l`]!dYkl!k]n]jYd!\][Y\]k,!P`Yltk!fgl!l`]![Yk]!Yfq!egj],v(9!5-0.!

LI!Pj,!2380.+2481!'SY_f]j(9!5-/4!LI!Pj,!/.584+/6!'OYf\daf(,!!

.% .;,7!<>;/A.@4;9#!/4?@>4-A@4;9#!,9/!?,70!

/7, P`]jeYd! [gYd! ak!mk]\!eYafdq! lg!_]f]jYl]!]d][lja[alq,! FO!{!/1,!=!hgjlagf!g^!Q,O,+

hjg\m[]\!l`]jeYd![gYd!ak!eaf]\!af!l`]!Lgo\]j!Nan]j!>Ykaf!'uLN>v(,!FO!{!/39!5-00!=I!Pj,!04802+

0583!'>Yad]q(!'u?gYd!^jge!l`]!Lgo\]j!Nan]j!>Ykaf!ak!YZgml!2.!h]j[]fl!g^!Ydd![gYd,v(,!Sal`af!l`]!

Q,O,*! ka_fa^a[Yfl! l`]jeYd![gYd!hjg\m[lagf!g[[mjk! af!gl`]j! dg[Ylagfk*! af[dm\af_! l`]! Eddafgak!>Ykaf!

'uEH>v(,!5-/2!LI!Pj,!4185+02!'I]q]j(9!5-/3!LI!Pj,!0/8/0+/3!'Nm`d(9!5-00!=I!Pj,!04802+0583!

'>Yad]q(9!LT6../!'Dadd!N]hgjl!{!01!%!Ba_,!/(,!

0., P`]j]!Yj]!^gmj!eaf]k!af!IgflYfYtk!Jgjl`]jf!Lgo\]j!Nan]j!>Ykaf!'uJLN>v(8!l`]!

@][c]j!Iaf]*!Ohjaf_!?j]]c*!=ZkYdgcY!Iaf]*!Yf\!l`]!Ngk]Zm\!Iaf],!FO!{!/4,!

0/, P`]j]!Yj]!lo]dn]!eaf]k!af!l`]!OLN>,!=j[`!gh]jYl]k!l`]!>dY[c!P`mf\]j!Yf\!?gYd!

?j]]c!eaf]k,!FO!{!/7,!L]YZg\q!gh]jYl]k!l`]!Jgjl`!=fl]dgh]!Ng[`]dd]!Iaf]!'uJ=NIv(*!?YZYddg*!

Yf\! NYo`a\]! eaf]k,! FO! {! 0.,! Ban]! gl`]j! OLN>! [gYd! hjg\m[]jk! gh]jYl]! k]n]f! eaf]k! oal`!

ka_fa^a[Yfl![YhY[alq,!FO!{!0/9!BKB!{!05,!P`]k]! af[dm\]!AY_d]!Oh][aYdlq!IYl]jaYdk!'uAY_d]v(*!Yf!

Y^^adaYl]!g^!BI!?gYd*!o`a[`!gh]jYl]k!l`]!AY_d]!>mll]!Yf\!>]dd]!=qj!eaf]k*!JYnYbg!PjYfkalagfYd!

Af]j_q!?gehYfq!'uJPA?v(*!o`a[`!gh]jYl]k!l`]!=fl]dgh]!Yf\!?gj\]jg!Ngbg!eaf]k*!L]l]j!Ga]oal!

Ogfk*! Ef[,! 'uGa]oalv(*! o`a[`! gh]jYl]k! l`]! >m[ckcaf! eaf]*! >dY[c! Daddk*! o`a[`! gh]jYl]k! l`]!

Sqg\Yc!Iaf]*!Yf\!SB=*!o`a[`!gh]jYl]k!l`]!@jq!Bgjc!eaf],!FO!{{!00+04,!!

'% .USVKZOTM!1[KR!?U[XIKY!3G\K!9KMGZO\KR_!4SVGIZKJ!?<>-!.UGR!<XUJ[IZOUT!

00, @m]! lg! af[j]Ykaf_! [geh]lalagf! ^jge! fYlmjYd! _Yk*! j]f]oYZd]k*! Yf\! gl`]j! ^m]d!

kgmj[]k*! OLN>! [gYd! hjg\m[lagf! `Yk! \][daf]\,! Oaf[]! j]Y[`af_! Y! h]Yc! g^! 230! eel! af! 0..6*!

Y__j]_Yl]!OLN>![gYd!hjg\m[lagf!\][j]Yk]\!Zq!gn]j!2.$!lg!045!eel!af!0./7,!@T2../!'>Yad]q!

N]hgjl!{!0/!%!Ap,!//(,!El!`Yk![gfljY[l]\!^mjl`]j!af!0.0.,!>q!l`]!]f\!g^!Fmf]*!l`]!0.0.!Y__j]_Yl]!

OLN>![gYd!hjg\m[lagf!oYk!]ph][l]\!ulg!eYqZ]!fgl!]n]f!`al!0..v!eel,!5-0/!=I!Pj,!/0/8/+/5!
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'CYdda(,! Ij,! G]ddgo*! L]YZg\qtk! ?AK*! ]phdYaf]\! l`Yl! l`]! Q,O,! l`]jeYd! [gYd! af\mkljq! ak! af!

uk][mdYjv!'Yk!ghhgk]\!lg![q[da[Yd(!\][daf],!5-0.!=I!Pj,!0683+5!'G]ddgo(,!Ij,!HYf_*!=j[`tk!?AK*!

dac]oak]!l]kla^a]\!l`Yl!l`]jeYd![gYd!Zmkaf]kk!ak!af!Y!ukljm[lmjYd!\][daf],v!5-0.!=I!Pj,!508/4+518/,!!

(% <KGHUJ_aY!GTJ!,XINaY!?<>-!<XUJ[IZOUT!GTJ!?GRKY!3G\K!?[LLKXKJ!

01, Bjge! 0./.! l`jgm_`! 0./7*! L]YZg\qtk! OLN>! hjg\m[lagf! \][daf]\! !

! @T2../! '>Yad]q! N]hgjl! {! 0/! %! Apk,! /.! %! /1(,! @]^]f\Yflkt! c]q! [mklge]jk!

ka_fa^a[Yfldq!j]\m[]\!l`]aj!OLN>![gYd!\]dan]ja]k!^jge!0./3!l`jgm_`!0./7,!3F(!Yl!{!00!%!Apk,!/2+

/4,!P`Yl!lj]f\!`Yk![gflafm]\!af!0.0.,!=GG*!G(I(*!5-0.!=I!Pj,!7803+/.87!'G]ddgo(!'l]kla^qaf_!l`Yl!

L]YZg\qtk!lgfk!kgd\!af!M/!0.0.!Yj]!\gof!gf]+l`aj\![gehYj]\!lg!M/!0./6(,!

02, L]YZg\qtk! OLN>! Zmkaf]kk! `Yk! kljm__d]\! af! j][]fl! q]Yjk*! oal`! kYd]k! j]n]fm]k!

\][j]Ykaf_!Zq!YhhjgpaeYl]dq!2.$!af!l`]!hYkl!log!q]Yjk!\m]!lg!Zgl`!dgo]j!fYlmjYd!_Yk!hja[]k!Yf\!

dgo]j!OLN>![gYd!hja[]k,!5-0.!=I!Pj,!785+/.802!'G]ddgo(,!P`]! ^ajkl!`Yd^!g^! l`ak! q]Yj! `Yk! Z]]f!

hYjla[mdYjdq! \a^^a[mdl,!S`ad]! al! ak! \a^^a[mdl! lg! Ykk]kk! l`]! eY_falm\]! g^! ?KRE@+/7tk! aehY[l*! l`]!

YnYadYZd]! ]na\]f[]! af\a[Yl]k! l`Yl! [gYd! _]f]jYlagf! `Yk! Z]]f! ^Yj! egj]! k]n]j]dq! aehY[l]\! Zq! l`]!

u`]Y\+lg+`]Y\![geh]lalagfv!al!^Y[]k!^jge!fYlmjYd!_Yk!Yf\!oaf\,!5-0.!=I!Pj,!/28/3+0/!'G]ddgo(,!

Ij,! G]ddgo! ]phdYaf]\! l`Yl! Ydl`gm_`! gn]jYdd! ]d][lja[alq! _]f]jYlagf! ak! \gof! gfdq! YZgml! 2$! af!

0.0.*! [gYd! _]f]jYlagf! `Yk! ^Ydd]f! Zq! YZgml! 1/$*! af\a[Ylaf_! l`Yl! [gYd! _]f]jYlagftk! ka_fa^a[Yfl!

\][daf]!ak!\m]!egj]!lg!j][gj\!dgo!fYlmjYd!_Yk!hja[]k!l`Yf!?KRE@+/7,!5-0.!=I!Pj,!/080/+/18/1!

'G]ddgo(,!L]YZg\qtk!n]jq!j][]fldq!j]laj]\!?`a]^!IYjc]laf_!K^^a[]j!>jqYf!CYdda!l]kla^a]\!l`Yl!l`]!

Zmkaf]kk!\][daf]!l`ak!q]Yj!`Yk!Z]]f!uYdegkl!Y!`mf\j]\!h]j[]fl!l`]!hja[]!g^!fYlmjYd!_Yk,v!5-0/!LI!

Pj,! 13801+1484,! Kj\afYjq! [gmjk]! L]YZg\q! \g[me]flk! [gf^aje! l`Yl! l`ak! \][daf]! ak! \m]! lg!

[geh]lalagf! ^jge! fYlmjYd! _Yk! Yf\! j]f]oYZd]k*! o`a[`! ak! hjgb][l]\! lg! [gflafm]! af! l`]! ^mlmj],!

@T3.71!Yl!+..01*!+./..*!+./.49!UGG!CNUQ!5-0.!=I!Pj,!1485+1780/!'G]ddgo(,!!

03, ?gYd! mfal! j]laj]e]flk! `Yn]! Z]]f! Yf\! [gflafm]! lg! Z]! Yf! af[j]Ykaf_! l`j]Yl! lg! Ydd!

OLN>!hjg\m[]jk,! 5-/4!LI!Pj,! 487+7801! 'FYe]k(! '\]k[jaZaf_! j][]fl! Yf\! hdYff]\! j]laj]e]flk! gj!

_Yk![gfn]jkagfk!g^![gYd!ACQk(9!5-/4!=I!Pj,!558/4+568/.!'Oeal`(9! !

L]YZg\q! `Yk! ljY[c]\! ^gj][Ykl]\! j]laj]e]flk! kaf[]! Yl! d]Ykl! 0./1*! !
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!@T3.0.*!Yl!+...0+/69!@T3.43*!Yl!+.../+.09!@T3.7/*!Yl!+.../9!

@T3//0*! Yl! +.../+.0,! ! 5-0.! =I! Pj,! 178/+2081!

'G]ddgo(! 9!@T3//0*!Yl!+.../+.0,!N]laj]e]flk!Yj]!^gj][Ykl]\!lg![gflafm]!af!

l`]!^mlmj],!@T6..6*!Yl!+...0+.39!@T6..7*!Yl!+.../+.09!@T6521*!Yl!+.../+.0,!=k!Y!j]kmdl*!gf]!g^!

L]YZg\qtk!eYaf!kljYl]_a[!afalaYlan]k!ak!j]\m[af_![gklk!Yf\!hjgdgf_af_!l`]!gh]jYlagf!g^!j]eYafaf_!

[gYd!ACQk,!Oh][a^a[Yddq*!L]YZg\q!`Yk!Yf!u=\nYf[]!Yf\!Lj]k]jn]!l`]!Q,O,!?gYd!C]f]jYlagf!Bd]]l!

EfalaYlan]v! o`a[`! kmhhgjlk! [mklge]jk! lg! ljq! lg! af[j]Yk]! l`]aj! [gYd! ACQ! mladarYlagf! Yf\! \]dYq!

j]laj]e]flk,! 5-0.!=I!Pj,! 1/8/0+03! 'G]ddgo(! '\ak[mkkaf_!@T3.71(9!@T2..1! 'EkjY]d!N]hgjl! {{!

//6+/0.(9!@T3.71*!Yl!+../3,!=k!Ij,!CYdda! ]phdYaf]\*!uo`]f!o]! ^af\!gml!l`Yl!Y!hdYfl! ak!gf!l`]!

Zdg[c!gj!YZgml!j]Y\q!lg!Z]!j]laj]\*!o]!ljq!lg!\g!]n]jql`af_!o]![Yf!oal`!l`]![mklge]jk!lg!ljq!lg!

kYn]!l`]e,v!5-0/!LI!Pj,!1485+00!'CYdda(,!Ij,!CYdda!\]k[jaZ]\!k]n]jYd!]pYehd]k!o`]j]!L]YZg\q!

Y__j]kkan]dq! ogjc]\! oal`! [mklge]jk! lg! c]]h! [gYd! hdYflk! ^jge! j]lajaf_*! af[dm\af_! Zq! g^^]jaf_!

dgo]j! hja[]k! gf! ]paklaf_! [gYd! [gfljY[lk,! 5-0/! LI!Pj,! 208/7+2381! 'CYdda(! !

!

!

!

9!UGG!CNUQ!@T2..1!'EkjY]d!N]hgjl!{/01(!'[gdd][laf_!

]pYehd]k!g^!@]^]f\Yflk!Y\bmklaf_!hja[af_!lg!^gj]klYdd![gYd!ACQ!j]laj]e]flk(,!

04, Ij,!HYf_!\]k[jaZ]\!l`]![aj[meklYf[]k!^Y[af_!=j[`tk!LN>!Zmkaf]kk!Yk!Y!log+ka\]\!

unak]v! g^! afl]fk]! [geh]lalagf! ^jge! fYlmjYd! _Yk! Yf\! j]f]oYZd]k! gf! l`]! gf]! ka\]*! Yf\! =j[`tk!

]k[YdYlaf_![gkl! kljm[lmj]!\m]!lg! l`]!_]gdg_a[Yd! j]Ydala]k!g^! alk!eaf]k!gf! l`]!gl`]j,!5-0.!=I!Pj,!

5387+558/2! 'HYf_(,! S`ad]! Ij,! HYf_! Z]da]n]k! ?KRE@+/7! j]\m[]\! gn]jYdd! ]d][lja[alq! \]eYf\!

Z]_affaf_!Yl!l`]!]f\!g^!/M!0.0.*!`]!lgg!YlljaZml]k!l`]!dYj_]!j][]fl!\][j]Yk]k!af![gYd!_]f]jYlagf!lg!

afl]fk]![geh]lalagf!^jge!gl`]j!^m]dk,!580.!=I!Pj,!5183+/4*!618/7+6381!'HYf_(,!!

05, @m]! lg! dgo! fYlmjYd! _Yk! hja[]k*! \][dafaf_! [gYd! \]eYf\*! Yf\! `aklgja[Yddq! `a_`]j!

hjg\m[lagf*!OLN>![gYd!hjg\m[]jk!`Yn]!kmZklYflaYd!]p[]kk![YhY[alq,!@T2../!'>Yad]q!N]hgjl!{!7/!

%!Ap,!4.(9!@T/3..*!Yl! +...3!
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(9!UGG!CNUQ!@T2../!'>Yad]q!

N]hgjl!{!7/(! !

P`]!gh]jYlgj!g^!l`]!@jq!Bgjc!Iaf]!Y[cfgod]\_]\!l`]j]!ak![gfka\]jYZd]!]p[]kk![YhY[alq,!5-/4!LI!

Pj,!/.68/2+/4!'OYf\daf(,!@]^]f\Yflkt!]ph]jlk!]klaeYl]!l`Yl!l`]!fgf+=j[`!Yf\!L]YZg\q!OLN>![gYd!

hjg\m[]jk! `Y\! ! ]p[]kk! [YhY[alq! af! 0./7*! o`a[`! YhhjgpaeYl]k! l`]!

]flaj]!hjg\m[lagf!g^!>dY[c!P`mf\]j!af!0./7,!@T2../!'>Yad]q!N]hgjl!{!7/!%!Ap,!4.(,!!

06, ?geh]lalagf! ^jge! gl`]j! ^m]dk! `Yk! ka_fa^a[Yfldq! j]\m[]\! OLN>! [gYd! hja[]k! Yf\!

eYj_afk,!Bgj!]pYehd]*!l`]!hja[]!g^!66..!>PQ!OLN>![gYd!\][daf]\!^jge!#0.!h]j!lgf!af!0..4!lg!

YhhjgpaeYl]dq!#/0!h]j!lgf!af!0.0.,!5-/4!LI!Pj,!/./802+/.08/0!'OYf\daf(!'Y_j]]af_!l`Yl!\jgh!ak!

uZ][Ymk]!g^!Y!j]\m[lagf!af![gYd!\]eYf\!Yf\![geh]lalagf!\m]!lg!l`]!n]jq!dgo!fYlmjYd!_Yk!hja[]kv(9!

!

9!5-0/!LI!Pj,!/58//+/68/*!0081+018/3*!

208/7+218/4!'CYdda(!'\]k[jaZaf_!\][daf]k!af!OLN>![gYd!hja[]k(,!I]Yfo`ad]*!=j[`tk!hjg^al!eYj_afk!

^gj!OLN>![gYd! ^jge!>dY[c!P`mf\]j!kaeadYjdq! ^]dd! !@T2../!

'>Yad]q!N]hgjl!{!01!%!Ap,!/5(,! !

! L]YZg\qtk! hjg^al! eYj_afk! ^jge!J=NI! \][daf]\! !

,!@T2../!'>Yad]q!N]hgjl!{!01!%!Ap,!/7(,!L]YZg\qtk!gn]jYdd!LN>!

M/!0.0.!eYj_afk!\jghh]\!^mjl`]j*!lg!YhhjgpaeYl]dq!/.$,!5-0.!=I!Pj,!1080/+02!'G]ddgo(,!!

07, P`]![geZafYlagf!g^! dgo!fYlmjYd!_Yk!hja[]k*![gYd!\akhdY[]e]fl!Zq!fYlmjYd!_Yk!Yf\!

j]f]oYZd]k*!\][dafaf_!hjg\m[lagf*!Yf\!dgo!eYj_afk!`Yn]!kljYaf]\!OLN>![gYd!hjg\m[]jk*!eYfq!g^!

o`a[`! `Yn]! \][dYj]\! ZYfcjmhl[q! Yf\! mf\]j_gf]! j]kljm[lmjaf_! hjg[]kk]k*! af[dm\af_! L]YZg\q*!

=j[`*! ?dgm\! L]Yc! Af]j_q! Ef[,! 'u?dgm\! L]Ycv(*! Yf\! >dY[cb]o]d,! FO! {{! 05+079! !

,! P`ak! afklYZadalq! `Yk! Yl! lae]k! d]\! lg! kmhhdq! \akjmhlagfk! Yf\! [gf[]jf! Yegf_!

[mklge]jk!YZgml!l`]!dgf_+l]je!j]daYZadalq!g^!OLN>![gYd!kmhhdq,!/(I(*!@T1.//!'CYddYoYq!0/.83+

6(9!@T1./.!'Bmdd]j!/0487+02(,!!

1., ?geh]lalagf! ^gje!gl`]j! ^m]dk! `Yk! [Ymk]\! ka_fa^a[Yfl!ogjc^gj[]! j]\m[lagfk! Yl! Ydd!

OLN>! eaf]k! af! j][]fl! q]Yjk*! hYjla[mdYjdq! af! l`]! hYkl! ^]o! egfl`k,! @T6476*! +.../+.0! 'fglaf_!
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/1!

ueYkk!dYqg^^k!l`jgm_`gml!l`]!WLN>X!l`ak!q]Yjv!\m]!lg!uo]Yc!eYjc]l![gf\alagfkv(,!P`]k]!dYqg^^k!

`Yn]!Y^^][l]\!@]^]f\Yflk!Yl!l`]aj!OLN>!eaf]k!Yf\!Y[jgkk!l`]aj!kYd]k!^gj[]k,!5-0.!=I!Pj,!/18/2+

/28/.!'G]ddgo(!'\]k[jaZaf_!j][]fl!L]YZg\q!dYqg^^k(9!5-0.!=I!Pj,!4786+/0!'HYf_(!'fgl`af_!l`Yl!af!

0.//*!=j[`!oYk!ugh]jYlaf_!17![gYd!eaf]k!Yf\!`Y\!gn]j!6*...!]ehdgq]]k,!,!,!,!WPXg\Yq!Z][Ymk]!g^!

l`]! [geh]lalagf! oal`! fYlmjYd! _Yk*! o]! Yj]! \gof! lg! ]a_`l! [gYd! eaf]k! Yf\! `Yn]! YZgml! 1*2..!

]ehdgq]]k,v(9!5-/4!=I!Pj,!25802+278/6!'Oeal`(,!Ef\]]\*!Ij,!CYdda! l]kla^a]\!Yl!l`]!D]Yjaf_!l`Yl!

l`j]]!o]]ck!]Yjda]j!`]!`Y\!j]laj]\!]Yjdq!Yk!hYjl!g^!L]YZg\qtk!gf_gaf_!^gj[]!j]\m[lagf!]^^gjlk,!5-0/!

=I!Pj,!/.38/4+02!'CYdda(,!!

1/, BY[]\! oal`! l`]k]! [`Ydd]f_af_! [gf\alagfk*! l`]! OLN>! [gYd! af\mkljq! ^Y[]k! l`]!

hgkkaZadalq!g^!o`Yl!gf]![mklge]j! l]je]\!Y! uf]n]j!]f\af_!\]Yl`! khajYd,v!@T0/3.*!Yl! +.../9!UGG!

CNUQ!5-0/!LI!Pj,!/.84+/5!'CYdda(!'\]k[jaZaf_!@T0/3.(9!@T1.//!'CYddYoYq!2.81+4(!'u>][Ymk]!g^!

l`]! j]\m[lagf! af!\]eYf\*! l`]!hja[]!g^! l`]![gYd! `Yk! j]\m[]\! lg!Y!hja[]! l`Yltk!w! l`Yl!eYq!fgl!Z]!

kmklYafYZd]v(9!KF(!Yl!0/.81+0/!'uWEXltk!Z][geaf_!af[j]Ykaf_dq!\a^^a[mdl!^gj!l`]!kmhhda]jk!lg!eYaflYaf!

naYZadalq,v(,! P`]j]! ak! oa\]khj]Y\! j][g_falagf! Yegf_! [gYd! [mklge]jk! g^! l`]! ]pl]fkan]! Zmkaf]kk!

[`Ydd]f_]k!Yf\!jakck![mjj]fldq!^Y[af_!OLN>![gYd!hjg\m[]jk!\m]!lg!afl]fk]![geh]lalagf!^jge!gl`]j!

^m]dk,!5-/4!LI!Pj,!/..802+/./8/!'OYf\daf(!'Y_j]]af_!ul`Yl![geh]lalagf!oal`!fYlmjYd!_Yk!`Yk!eY\]!

al!`Yj\!^gj![gYdv(9!@T1./.!'Bmdd]j!/5800+/68/(!'Y_j]]af_!l`Yl!ualtk!Y!lgm_`!lae]!lg!Z]!af!l`]![gYd!

af\mkljqv(9! !

!

!!

10, P`]k]![`Ydd]f_af_![gf\alagfk!eYc]!al!aeh]jYlan]!^gj![gYd!hjg\m[]jk!lg!c]]h!hja[]k!

[geh]lalan]!oal`! gl`]j! ^m]dk! lg! ]fkmj]! [gYd! ACQk! \akhYl[`*! eafaear]! ^mjl`]j! j]laj]e]flk*! Yf\!

hj]k]jn]! j]eYafaf_![gYd!\]eYf\,!5-/4!LI!Pj,!/.78/0+//.85! 'OYf\daf(9!@T1./.! 'Bmdd]j!258/1+

/7(! '[gYd!hjg\m[]jk!uYj]!YoYj]!g^! l`]!f]]\! lg!Z]![gkl![geh]lalan]! ,! ,! ,! Yk![gehYj]\!oal`!gl`]j!

^m]dk!km[`!Yk!fYlmjYd!_Ykv(9!5-/2!LI!Pj,!/0683+/3!'Fgf]k(9! ,!

=k! gf]!oalf]kk! ]phdYaf]\*! l`]!egkl! aehgjlYfl! l`af_!L]YZg\q! [Yf! \g! lg! j]eYaf! [geh]lalan]! ak!

uWlXg! c]]h!gmj! [gYd! hja[]k! dgo! ]fgm_`! lg! Z]! YZd]! lg! [geh]l]!oal`! gl`]j! kgmj[]k!g^! _]f]jYlagf!
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/2!

af[dm\af_!fYlmjYd!_Ykv!5-/4!LI!Pj,!048/3+/4!'FYe]k(9!UGG!CNUQ! !

!

!

!

!

! =[[gj\af_dq*! `Ynaf_! Y! dgo+[gkl! kljm[lmj]! oal`!

^d]paZadalq! ak! Y!c]q!haddYj! ^gj! ^mlmj]!naYZadalq!Yf\! ]kk]flaYd! lg! ljqaf_! lg! j]eYaf![geh]lalan]!oal`!

gl`]j!^m]dk,!@T2..1!'EkjY]d!N]hgjl!{!/.(9! !

!

!

!

)% @NKYK!@XKTJY!,XK!3KXK!ZU!?ZG_!

11, P`]!lj]f\k![gf^jgflaf_![gYd!Yj]!fgl!]ph][l]\!lg!YZYl],!JYlmjYd!_Yk!hja[]k!j]eYaf!

dgo!lg\Yq*!Yl!d]kk!l`Yf!#0!h]j!ee>PQ,!5-/3!=I!Pj,!4580/+468/!'L]l]jkgf(!'uWJYlmjYd!_Yk!hja[]kX!

`Yn]! Z]]f! Yjgmf\! #/,5.*! #/,6.! h]j!ee>PQ! W\mjaf_! l`]! dYkl! egfl`X,v(9! 5-0/! LI!Pj,! 0285+/.!

'CYdda(! 'uWSX]tn]! k]]f! _Yk! hja[]k!o]dd! mf\]j! #0! fgo! ^gj! l`]! dYkl! k]n]jYd!egfl`k,v(,!=dl`gm_`!

kge]!YfYdqklk!]ph][l!fYlmjYd!_Yk!hja[]k!lg!j]n]jl!^jge!l`]aj![mjj]fl!`aklgja[!dgok*!l`]q!Yj]!oa\]dq!

hjgb][l]\!lg!j]eYaf!dgo!Yf\!mf\]j!#0,3.!h]j!ee>PQ!^gj!l`]!^gj]k]]YZd]!^mlmj],!@T2..1!'EkjY]d!

N]hgjl!Ba_mj]!5(9!UGG!CNUQ! 9!@T1.//!'CYddYoYq!3283+3383*!

0/.8/5+/6(9!@T2..0! '>Yad]q!N]ZmllYd! {{! 5.+53(! 'fglaf_! kgmj[]k! j]da]\! gf! Zq!@j,!Dadd! hjgb][l!

^mlmj]!fYlmjYd!_Yk!hja[]k!dgo]j!l`Yf!#0,3.!h]j!ee>PQ(,0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0!! @j,! Dadd! af[gjj][ldq! Ykk]jlk! l`Yl! u]n]jqgf]! ]ph][lk! l`Yl! l`]! hja[]! g^! fYlmjYd! _Yk! ak! _gaf_! lg! jak]*v!
hYjla[mdYjdq![gehYj]\!lg!0.0.,!5-02!LI!678/0+/1!'Dadd(,!>ml!0.0.!`Yk!k]]f!`aklgja[Yddq!dgo!hja[]k,!=k!
]phdYaf]\!Zq!Ljg^]kkgj!?Yj]q*!hjgb][l]\!fYlmjYd!_Yk!hja[]k!^gj!0.0.+0.03!Yj]!]ph][l]\!lg!j]eYaf!Yl!gj!
Z]dgo!0./7!d]n]dk*!e]Yfaf_!l`Yl!fYlmjYd!_Yk!oadd![gflafm]!lg!\akhdY[]!OLN>![gYd,!5-0/!=I!Pj,!438/4+
00!'?Yj]q(9!@T2..4!'?Yj]q!N]ZmllYd!{!50(,!Igj]gn]j*!@j,!EkjY]d!l]kla^a]\!l`Yl!]n]f!Y!2.$!af[j]Yk]!af!
lg\Yqtk!hja[]k!ogmd\!hml!fYlmjYd!_Yk!af!l`]!kYe]!hdY[]!o`]j]!al!`Yk!`aklgja[Yddq![gfkljYaf]\!OLN>![gYd,!
5-02!=I!Pj,!2.8/5+2/8/2!'EkjY]d(,!
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12, Ef!l`]!hYkl!q]Yj*!l`]!k`Yj]!g^!]d][lja[alq!_]f]jYl]\!Zq!fYlmjYd!_Yk!Yf\!j]f]oYZd]k!

`Yk![gflafm]\!lg!jak]*!Yf\![gYdtk!`Yk![gflafm]\!lg!^Ydd,!@T2../!'>Yad]q!N]hgjl!{!/6(,!?gYd!ACQ!

j]laj]e]flk! `Yn]! Y[[]d]jYl]\! Yf\! ]p[]]\]\! ]ph][lYlagfk*! Yf\! ]d][lja[alq! _]f]jYlgjk! [gflafm]! lg!

afn]kl!^mjl`]j!af!j]f]oYZd]!Yf\!fYlmjYd!_Yk!_]f]jYlagf,!@T6./.*!Yl!+...3!'uWPX`]!kmklYaf]\!dgo!

hja[]k!g^!fYlmjYd!_Yk!`Yn]!d]\!l`]!af\mkljq!lg!j]laj]!Y!ka_fa^a[Yfl!Yegmfl!g^![gYd+^aj]\!_]f]jYlaf_!

[YhY[alq! Yf\! lg! Y\\!egj]! fYlmjYd! _Yk+^aj]\! _]f]jYlaf_! [YhY[alq,v(9! 5-01! =I!Pj,! /.585+/.78/.!

'>]f`Ye(!'\]k[jaZaf_!ILtk!afn]kle]flk!af!j]f]oYZd]k!Yf\!klYl]+g^+l`]!Yjl!fYlmjYd!_Yk!hdYfl(,!!

13, Ef\mkljq! YfYdqklk! ^gj][Ykl! l`Yl! uhja[]k! ^gj! fYlmjYd! _Yk*! h]j`Yhk! [gYdtk! Za__]kl!

[geh]lalgj!af!Jgjl`!=e]ja[Yf!hgo]j!_]f]jYlagf!WoaddX!j]eYaf!dgo!l`jgm_`!l`]!]Yjdq!0.0.kv!Yf\!

gZk]jn]!l`Yl!uWYX\\alagfYd!k`ml\gofk!g^![gYd+^aj]\!hgo]j!hdYflk!Yf\!h]jkakl]fldq!dgo!fYlmjYd!_Yk!

hja[]k!oadd!mf\]j[mlv!^mlmj]![gYd!\]eYf\*!Yf\!fgo!hjgb][l!l`]jeYd![gYd!\]eYf\!oadd!\][j]Yk]!Zq!

Yf!Y\\alagfYd!03$!l`ak!q]Yj,!@T6472*!Yl!+...0,!!

*% @NK!.UGR!?GRKY!<XUIKYY!

8# !&F8C!1HA;=I!8H=!'=J=HDAE=<!9O!/8JKH8C!*8I!1HA;=I!

14, L]YZg\qtk!hja[]+k]llaf_!hjg[]kk1! afngdn]k!log![geeall]]k8!Y!IYjc]l!Yf\!Lja[af_!

?geeall]]! 'uIL?v(*! o`a[`! j]na]ok! eYjc]l! \qfYea[k! 'af[dm\af_! fYlmjYd! _Yk! ^gjoYj\k*! [gYd!

ACQ![YhY[alq!^Y[lgjk*!Yf\!j]laj]e]flk(!Yf\!j][gee]f\k![gYd!hja[]!j]nakagfk*!Yf\!Y!IYjc]l!Yf\!

Lja[af_!Ol]]jaf_!?geeall]]!'uILO?v(*!o`a[`!j]na]ok!l`Yl!j][gee]f\Ylagf!Yf\!k]lk!L]YZg\qtk!

[gYd! hja[]k,! 5-0/! LI! Pj,! /2801+/48/.*! 0.84+/1! 'CYdda(9! 5-0.! =I! Pj,! 0780/+1.8/! 'G]ddgo(9!

!

!!

15, P`]! IL?! j][gee]f\k! OLN>! [gYd! hja[]! [`Yf_]k! ZYk]\! af! dYj_]! hYjl! gf! l`]!

^gj][Ykl]\! hja[]! g^! fYlmjYd! _Yk,2! 5-0/!LI!Pj,! /584+0.*! /680+/2*! /78/2+03*! 0/8/0+018/3! 'CYdda(9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1!! L]YZg\q! ]ph][lk! l`Yl! uYk! l`]! gh]jYlgj! Yf\! eYbgjalq! gof]j*v! l`]! Fgafl! R]flmj]! oadd! mk]! L]YZg\qtk!
hja[af_!hjg[]kk,!5-0.!=I!Pj,!58/5+0/!'G]ddgo(,!!

2!! !
!
!

!!
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5-0.! =I! Pj,! 1.80+3! 'G]ddgo(! 'L]YZg\q! lYc]k! fYlmjYd! _Yk! hja[]k! aflg! Y[[gmfl! Z][Ymk]! ualtk!

\aj][ldq! j]d]nYfl! ^gj! l`]! Yegmfl! g^! [gYd! [gfkme]\v(9! 5-02! =I! Pj,! 078/1+1/8/4! 'EkjY]d(!

!

9!KF(!Yl!2.82+

6! !

9!@T3./4!Yl!+...3*!+...4*!+../.*!+..02,!

16, P`]!ILO?!YfYdqr]k!fYlmjYd!_Yk!hja[]k!Yf\! ^gjoYj\k! af!]n]jq!e]]laf_,!5-0/!LI!

Pj,!0/800+0080!'CYdda(,! !

!

!

!

!

!

!

17, !

! !

!

!

!

!

!

2., !

L]YZg\q! \g]k! fgl! [`Yj_]! \a^^]j]fl! hja[]k! lg! j]_mdYl]\! mladala]k,! 5-0/! =I! Pj,! //584+6!

'CYdda(,! =k! Ij,! CYdda! ]phdYaf]\*! L]YZg\q! lja]k! lg! hjgna\]! uYdd! [mklge]jk! oal`! Yk! Y__j]kkan]!

hja[af_! l`Yl!o]![Yf!hgkkaZdq!g^^]j*! Yf\!o`]l`]j! l`]q! Yj]! j]_mdYl]\!gj!fgf+j]_mdYl]\*! al!\g]kftl!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3!! !

!
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eYll]j,!P`]q!Yj]!Ydd!Za\\af_!aflg!l`]!kYe]!EOKk!Yf\!NPKk!Yf\![geh]laf_!WY_YafklX!]Y[`!gl`]j,v!

5-0/!=I!Pj,!//587+/2!'CYdda(,!OaeadYjdq*!L]YZg\q!\g]k!fgl![`Yj_]!\a^^]j]fl!hja[]k!lg![mklge]jk!

l`Yl!eYq!Z]!egj]!j]daYfl!gf![gYd,!=k!Ij,!G]ddgo!l]kla^a]\*!uo]!\gftl!\g!l`Yl!,!,!,!gmj!hja[af_!ak!

ZYk]\!gf!hja[]!\]l]jeaf]\! Zq! l`]!IYjc]l!Lja[]!?geeall]],v!5-0.!=I!Pj,!585+/1! 'G]ddgo(,! !

!

!

!

!

4!!

9# 312%!&F8C!,I!3FC<!JF!1KHIK8EJ!JF!-FE?!4=HD!$?H==D=EJI!

2=IKCJAE?!>HFD!&FE>A<=EJA8C!2)1I!

2/, ?gYd!`aklgja[Yddq!`Yk!Z]]f!kgd\!hmjkmYfl!lg!dgf_+l]je![gYd!kmhhdq![gfljY[lk,!5-/4!

LI!Pj,!238/7+24800!'Pjmk`]fkca(9!5-00!LI!Pj,!0/86+0080!'Bmdd]j(,!P`]k]![gfljY[lk!lqha[Yddq!Yj]!

Yl!d]Ykl!gf]!q]Yj! af!\mjYlagf!Yf\!Yj]!^gj!Yf!Y_j]]\!imYdalq*!ngdme]!'gj!ngdme]!jYf_](*!Yf\!hja[]!

Yf\!Yj]!^j]im]fldq!Y!hjg\m[l!g^!Y![gf^a\]flaYd!Za\\af_!hjg[]kk![gf\m[l]\!Zq!dYj_]*!kgh`akla[Yl]\!

[mklge]jk!l`jgm_`!NBLk,! !5-/4!LI!Pj,!//0802+

//1802!'OYf\daf(9!@T1.//!'CYddYoYq!4280/+4682*!//385+//7803(,!!

20, OLN>! [gYd! kmhhda]jk! \g! fgl! cfgo! `go!eYfq! kmhhda]jk! Yj]! Za\\af_! gf! Y! _an]f!

NBL*!Yf\![mklge]jk!lqha[Yddq!\g!fgl!k`Yj]!kmhhda]jkt!NBL!j]khgfk]k!oal`!gl`]j!Za\\]jk,!=GG&!G(I(&!

9!5-01!LI!Pj,!/58/1+/78/1!'>]f`Ye(9! !

!!

21, Jgl!Ydd![gYd!ak!hmj[`Yk]\!hmjkmYfl!lg!Yf!NBL!hjg[]kk,!@T2../!'>Yad]q!N]hgjl!{{!

55+56(,!?gYd![gfljY[lk!eYq!Z]!hmj[`Yk]\!\aj][ldq!^jge!Y!kmhhda]j!oal`gml![geh]lalagf!^jge!gl`]j!

hjg\m[]jk,! 5-/5! LI! Pj,! 1183+5! 'Dadd(! 'Y_j]]af_! l`Yl! ukge]! [mklge]jk! hmj[`Yk]! OLN>! [gYd!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
4!! @j,!Dadd!\a\!fgl!imYfla^q!l`]!Z]f]^alk!l`Yl![mklge]jk!\]jan]!^jge!af\ana\mYd!NBL!f]_glaYlagfk,!D]!\a\!
fg!]ehaja[Yd!YfYdqkak!g^!l`]!]^^][l!g^!l`]!NBL!hjg[]kk!gf![gYd!hja[]k!Yf\![Yffgl!imYfla^q!l`]!Z]f]^alk!
lg!OLN>![gYd![mklge]jk,!5-/5!LI!Pj,!12801+1386!'Dadd(,! !

,! =f\! `ak! eg\]d! ^gj! `Yje! ak! Y! ?gmjfgl!
eg\]d*!o`a[`!ak!YZgml![gf[]fljYlagf*!fgl!NBLk,!@T2..2!'EkjY]d!N]ZmllYd!{!6(,!
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oal`gml! ]f_Y_af_! af! [geh]lalan]! Za\\af_v(9! @T0.02*! Yl! +.../! 'uP`ak! Y_j]]e]fl! WZ]lo]]f!

An]j_q! Yf\! =j[`X! ak! Z]af_! ]fl]j]\! oal`gml! [geh]lalan]! Za\\af_,! ,! ,! ,v(,! OLN>! [gYd! eYq! Z]!

hmj[`Yk]\! gf! l`]! khgl! eYjc]l! oal`gml! Y! dgf_+l]je! [gfljY[l,! 5-00! LI! Pj,! 0/8//+0080! 'Bmdd]j(!

']phdYafaf_! l`Yl! Ogml`]jf! `Yk! u`aklgja[Yddq! hmj[`Yk]\! [gYd*! Zgl`! gf! Y! l]je! Yf\! Y! khgl! ZYkak*v!

e]Yfaf_! hmj[`Yk]k! uY! q]Yj! gj! d]kk! af! fYlmj]v(,! ?mklge]jk! Ydkg! kge]lae]k! kgmj[]! [gYd! ^jge! Y!

kaf_d]![gYd!hjg\m[]j,!5-/3!=I!Pj,!/.08//+/.18/3!'L]l]jkgf(9!5-/4!LI!Pj,!//1803+//28/,!

22, S`]f!NBLk!g[[mj*![mklge]jk!\g!fgl!`Yn]!lg!hmj[`Yk]![gYd!Yf\!l`]q!g^l]f!Y[[]hl!

l`]! egkl! YlljY[lan]! g^^]j! oal`gml! ^mjl`]j! f]_glaYlagf,5! =GG! 5-/4! LI! Pj,! //18/1+/6! 'OYf\daf(!

'Y_j]]af_!l`Yl!SB=!e]eZ]jk!uYj]!fgl!gZda_Yl]\!lg!Zmq![gYd!af!j]khgfk]!lg!Yf!NBL!kgda[alYlagfv(9!

5-0/!LI!Pj,!108//+01!'CYdda(!'[mklge]jk!u\gftl!YdoYqk!`Yn]!lg!Zmq,!Eltk!l`]aj!ghlagfv(9!@T2../!

'>Yad]q!N]hgjl!{!62(9!'[gdd][laf_!]pYehd]k!g^![mklge]jk!\][dafaf_!lg!hmj[`Yk](9! !

!

,!S`ad]! af!kge]![Yk]k*!NBL!hjg[]kk]k!eYq!afngdn]!Y!h]jag\!g^!uh]f[ad!k`Yjh]faf_v!

af!o`a[`![mklge]jk!f]_glaYl]! lg!Y[`a]n]!hja[]!j]\m[lagfk*! l`ak! ak!fgl!Y!^]Ylmj]!g^!]n]jq!gj!]n]f!

egkl! NBLk,! 5-0/! LI! Pj,! 10802+1187! 'CYdda(9! @T1.//! 'CYddYoYq! /018/0+02(! '\]fqaf_! l`Yl!

Za\\]jk!Yj]!_an]f!ul`]!ghhgjlmfalq!lg!eYl[`!gj!aehjgn]!Za\kv!Yf\!]phdYafaf_!l`Yl!uWoX]!\gftl!_g!

ZY[c!Yf\!^gjl`!Yf\!\g!Yfq*!Etdd!kYq*!`gjk]!ljY\af_!lqh]!g^!l`af_k,!>Yka[Yddq*!o]!akkm]!Yf!NBL,!S]!

_]l! l`]!hja[]k! af*! Yf\!o]! ]nYdmYl]!ZYk]\!gf! l`]! ^ajkl!hja[]k! j][]an]\,v(9! !

!

9!5-/4!

LI!Pj,! //180+/.! 'OYf\daf(! 'SB=!\g]k! uWfXgl! mkmYddqv! _g! ZY[c! lg! Y! Za\\]j! Yf\! kYq! l`]j]! ak! Y!

dgo]j! [geh]laf_! g^^]j! Yf\! SB=! uWmXkmYddqv! j][gee]f\k! l`]! dgo]kl! Za\! oal`gml! ^mjl`]j!

f]_glaYlagfk(,! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5!! Bgj! kge]! [mklge]jk*! l`]! egkl! YlljY[lan]! Za\! ea_`l! fgl! Z]! l`]! gf]! oal`! l`]! dgo]kl! hja[]9! afkl]Y\*!
[mklge]jk!ea_`l!Y[[]hl!Y!hjghgkYd!\m]!lg!hYjla[mdYj![`YjY[l]jakla[k!g^!l`]![gYd!g^^]j]\!af!l`]!hjghgkYd,!
5-/4!LI!Pj,!//18/6+02!'OYf\daf(!'Y_j]]af_!l`Yl!SB=!e]eZ]jk!\g!fgl!YdoYqk!k]d][l!l`]!dgo]kl!Za\(9!
5-0.!LI!Pj,!/.78/3+0.!'Olm[`Yd(!'uWEX^!altk!Y![gYd!imYdalq!l`Yl!ak!fgl!Y[[]hlYZd]!lg!mk*!l`]f!o]!ogmd\ftl!
hjg[mj]!l`Yl![gYd!j]_Yj\d]kk!g^!`go!dgo!l`]!hja[]!ak,v(,!!
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!

/7!

!

!

!

!S`]f! uh]f[ad! k`Yjh]faf_v! ak! Y! ^]Ylmj]! g^!NBLk*! l`]!

[mklge]j! g^l]f! k]]ck! Z]ll]j! l]jek! ^jge! Yf! OLN>! kmhhda]j! Zq! klYlaf_! l`Yl! al! f]]\k! lg! Z]! egj]!

[geh]lalan]*!af[dm\af_!j]dYlan]!lg!gl`]j!^m]dk,! !

!

!

!

!

23, =^l]j!Yf!NBL*!\m]!lg![geh]lalagf!oal`!fYlmjYd!_Yk!Yf\!gl`]j!^Y[lgjk!\janaf_![gYd!

\]eYf\!\gof*![mklge]jk!\g!fgl!f][]kkYjadq!lYc]!Ydd!l`]aj![gfljY[l]\![gYd,!5-0/!LI!Pj,!1280+1484!

'CYdda(9!@T2../!'>Yad]q!{!65(,!

24, Qladala]k!j]_mdYjdq!\ak[mkk!oal`!=j[`*!L]YZg\q*!Yf\!gl`]j![gYd!hjg\m[]jk!l`]!f]]\!

^gj! [geh]lalan]! [gYd! hja[af_! lg! `]dh! c]]h! [gYd! ACQk! jmffaf_! Yf\! lg! j]eYaf! [geh]lalan]!oal`!

fYlmjYd!_Yk!_]f]jYlagf!Yf\!gl`]j! ^gjek!g^!]d][lja[alq!_]f]jYlagf,!=GG&!G(I(&!5-/4!=I!Pj,!4580.+

46803*!518/6+00*!558/4+568/.!'Oeal`(9!@T/.17! !

!

!

!@T4..4*!Yl!+...5! !

!

!

!

!

!

!

!
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0.!

!

9!5-/4!=I!Pj,!528/4+568/.!'Oeal`(!'kaeadYj!l]klaegfq!\ak[mkkaf_!@T/.16*!

Y!0./7!hj]+NBL!hj]k]flYlagf!Zq!IL!lg!=j[`(,!!

25, N]dYl]\dq*![mklge]jk!mk]![geh]lalagf! ^jge!fYlmjYd!_Yk!Yf\!gl`]j!^m]dk! lg!]pljY[l!

[gf[]kkagfk! ^jge! [gYd! hjg\m[]jk,! !

!

!

!

!

!

!

!

!

!

!

!

!

!

!!

;# 312%!&F8C!3KGGCO!&FEJH8;JI!,E;H=8IAE?CO!,E;CK<=!)C=NA9ACAJO!!

26, Ef! j]khgfk]! lg! [geh]lalagf! ^jge! gl`]j! ^m]d! kgmj[]k*! [gYd! kmhhdq! [gfljY[lk!

af[j]Ykaf_dq! af[dm\]! l]jek! l`Yl! hjgna\]! [mklge]jk! ghlagfYdalq! af! l`]! ^gje!g^! \]^]je]fl! ja_`lk*!

ghlagfYd! ngdme]k*! af\]p]\! hja[af_*! j]imaj]e]flk! [dYmk]k! gj! gl`]j! kaeadYj! l]jek! lg! Y[[gmfl! ^gj!

[`Ydd]f_]k!hgk]\!Zq!afl]j^m]d![geh]lalagf!Yf\!j]kmdlaf_!mfhj]\a[lYZadalq!g^![gYd!Zmjfk,!5-0/!=I!

Pj,!//58/3+//68/.! 'CYdda(! 'L]YZg\q!`Y\! lg!Z][ge]! uegj]!Y\Yhlan]! lg!l`]![`Yf_af_! dYf\k[Yh]v!

Yf\! u[ge]! mh! oal`! \a^^]j]fl! [gfljY[l! kljm[lmj]kv! af[dm\af_! ngdme]! ghlagfYdalq! Yf\! af\]p]\!

hja[af_(9! !
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0/!

!

!

9!5-00!LI!Pj,!/48/5+/58/1! 'Bmdd]j(! ']phdYafaf_! l`Yl! l`]!mladala]k*! [gYd!

hjg\m[]jk*! Yf\! jYad!hjgna\]jk! u`Yn]! lg!ogjc!lg_]l`]j!Yf\!Z]! ^d]paZd]! lg!Z]!YZd]! lg!eYfY_]! l`ak!

ngdYladalq!Yf\!mf[]jlYaflq!^jge!Y!Zmjf!h]jkh][lan]v!Yf\!l`Yl!l`]![gYd!hjg\m[]jk!f]]\!ulg!\]^]j!Yf\!

g^^]j! ghlagfYdalqv(9! !

!

! CYjq!

Olm[`Yd!g^!JLL@!eY\]![d]Yj!l`Yl!l`]k]!ghlagfYd!l]jek!Yj]!kgm_`l!\m]!lg![geh]lalagf!^jge!fYlmjYd!

_Yk*!fgl!gl`]j!OLN>![gYd!hjg\m[]jk,!5-0.!LI!Pj,!/.0802+/.180/!'Olm[`Yd(,!

/% @30!5;49@!B09@A>0!

'% -[YOTKYY!>GZOUTGRK!

27, Kf! Fmf]! /7*! 0./7*! L]YZg\q! Yf\!=j[`! Yffgmf[]\! l`]! Fgafl!R]flmj]*!o`a[`!oadd!

[geZaf]!L]YZg\q!Yf\!=j[`tk!Sqgeaf_!Yf\!?gdgjY\g!eafaf_!Ykk]lk,!FO!{!1.,!El!oadd!Z]!44,3$!

gof]\!Zq!L]YZg\q*!Yf\!11,3$!gof]\!Zq!=j[`,!3F(!{!1/,!

3., P`]! Fgafl!R]flmj]!oadd! [geZaf]! =j[`! Yf\! L]YZg\qtk! ?gdgjY\g! Yf\! OLN>! [gYd!

eafaf_!Ykk]lk!af!Y!u`a_`dq!kqf]j_akla[!bgafl!n]flmj]!Yae]\!Yl!klj]f_l`]faf_![gYdtk![geh]lalan]f]kk!

Y_Yafkl!fYlmjYd!_Yk!Yf\!j]f]oYZd]k,v!@T6474*!Yl!+.../,!El!oadd!bgaf!L]YZg\qtk!J=NI!eaf]!oal`!

=j[`tk![gfla_mgmk!>dY[c!P`mf\]j!eaf]!w!o`a[`!k`Yj]k!Y!k]n]f+ead]!hjgh]jlq!daf]!w!aflg!Y!kaf_d]*!

dgo]j+[gkl!eafaf_![gehd]p,!3F(!Yl!+...0,!

3/, !

!

!

!

!

!Ij,!G]ddgo!]phdYaf]\!l`Yl!l`]!Fgafl!R]flmj]!oadd!Z]!YZd]!

lg! Y[`a]n]! ulj]e]f\gmk! gh]jYlagfYd! kqf]j_a]kv! l`Yl! oadd! uklj]f_l`]f! l`]! Zmkaf]kk! lg! [geh]l]!
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00!

Y_Yafkl!fYlmjYd!_Yk!Yf\!j]f]oYZd]k,v!5-0.!=I!Pj,!0086+038/6!'G]ddgo(,!Ij,!HYf_!Y_j]]\!l`Yl!l`]!

jYlagfYd]! ak! lg! bgaf! [gehd]e]flYjq! Ykk]lk! Yf\! u[geh]l]! Z]ll]j!oal`! fYlmjYd! _Yk,v! 5-0.!=I!Pj,!

5/80+5086!'HYf_(,!

30, P`]!Fgafl!R]flmj]tk!hdYff]\!Zmkaf]kk!kljYl]_q!ak!lg!]fYZd]![gkl!kYnaf_k!lg!hjgna\]!

dgo]j! hja[]k! l`Yf! l`]q! [gmd\! g^^]j! gf! l`]aj! gof*! aehjgn]! [gYd! ACQkt! [geh]lalan]f]kk! af! l`]!

\akhYl[`!eYjc]l*!Yf\!\]dYq![gYd!ACQ!j]laj]e]flk,!=k!Ij,!G]ddgo!]phdYaf]\*!uWoX]!gfdq!km[[]]\!

o`]f!gmj![mklge]jk!Yj]!km[[]kk^md,!S]!gfdq!eYc]!egf]q!o`]f!l`]q!eYc]!egf]q,!P`]q!`Yn]!

Z]]f!`Ynaf_!Y!`Yj\!lae]!Yk!g^! dYl]*!o]!`Yn]!Z]]f!`Ynaf_!Y!`Yj\!lae]!Yk!g^! dYl],!S]!k]]!l`ak!Yk!

YZgml!klj]f_l`]faf_!l`]![`Yaf*!fgl!Zj]Ycaf_!l`]![`Yaf,v!5-0.!=I!Pj,!0686+0.!'G]ddgo(,!

31, ?gfkakl]fl!oal`!l`ak! kljYl]_q*!L]YZg\q!Yf\!=j[`![geeall]\! af!B]ZjmYjq!0.0.!lg!

j]\m[]! hja[]k! gf! hj]+]paklaf_! [gfljY[lk! ^gj! Ydd! [gYd! \]dan]ja]k! l`jgm_`! l`]! ]f\! g^! 0.00! Zq!

#.,/3-lgf*!]^^][lan]!Yk! kggf!Yk! l`]! Fgafl!R]flmj]![dgk]k,!=GG&!G(I(*!@T0..59!@T0..6,!L]YZg\q!

eY\]! l`ak! [geeale]fl! lg! [mklge]jk! ^gj! Y! fmeZ]j! g^! j]Ykgfk*! af[dm\af_! l`]! `aklgja[Yddq! dgo!

fYlmjYd! _Yk! hja[]k*! l`]! [gflafm]\! Y[[]d]jYl]\! lj]f\! g^! [gYd!ACQ! j]laj]e]flk*! Yf\! uYdYjeWX! Yf\!

[gf[]jfWXv! Yl! `]Yjaf_! ^jge! l`]! BP?! l`Yl! []jlYaf! [mklge]jk! `Y\! ]phj]kk]\! [gf[]jfk! YZgml! l`]!

Fgafl!R]flmj],!5-0.!=I!Pj,!2085+2181!'G]ddgo(,!P`]!g^^]jtk!hmjhgk]!oYk!lg!uk]f\!Y!ka_fYd!lg!gmj!

[mklge]jk!Yjgmf\!l`]!Z]f]^alk!g^!l`]!Fgafl!R]flmj]!lg!l`]e*v!Z][Ymk]*!Yk!Ij,!G]ddgo!]phdYaf]\*!

ul`]! dYkl! l`af_! af! l`]!ogjd\!o]!oYfl]\!oYk! lg!Y[[]d]jYl]!]n]f! ^mjl`]j! na]ok!Yjgmf\! dgf_+l]je!

hdYffaf_!^gj!l`gk]!mladala]k!Yf\!j]laj]e]fl!g^![gYd!hdYflk,v!5-0.!=I!Pj,!2085+2181!'G]ddgo(,! !

!

!P`]!g^^]jtk!Z]f]^alk!Yj]!^afYf[aYddq!e]Yfaf_^md!lg![mklge]jk,! !

!

5-0.!LI!Pj,!738/3+01! 'Olm[`Yd(! 'fglaf_!\ak[gmfl! ak!ogjl`!gn]j!#/!eaddagf! lg!JLL@(9!@T1.15!

'OYf\daf!/438/5+448/3(!'uP`]!/3![]fl!Y!lgf!emdlahda]\!Zq!Ydd!l`]!lgfk!o]!`Y\!mf\]j![gfljY[l!oYk!

Y! hj]llq! ka_fa^a[Yfl! kme! g^! egf]q,! =f\!o]! ^]dl! dac]! al! oYk! Y! Z]f]^al! lg! gmj!e]eZ]jk,v(,! P`]!

\ak[gmfl! oYk! fgl! [gf\alagf]\! gf! kmhhgjlaf_! l`]! Fgafl! R]flmj]! gj! hjgna\af_! l]klaegfq! Yl! l`]!

D]Yjaf_,!5-0.!LI!Pj,!7480.+03!'Olm[`Yd(,!!
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01!

32, >][Ymk]! l`]! \ak[gmfl! g^^]j]\! Zq!@]^]f\Yflk! ak! [gflaf_]fl! gf! l`]! Fgafl!R]flmj]!

[dgkaf_*! l`]! _jgkk! nYdm]! g^! l`]! \ak[gmfl! lg! [mklge]jk! \][j]Yk]k! ]Y[`! \Yq! l`]!PNK! j]eYafk! af!

hdY[],! @T1./.! 'Bmdd]j! 020803+2182(9! 5-0.! LI! Pj,! 738/3+01! 'Olm[`Yd(,! P`]! Fgafl! R]flmj]!

Yfla[ahYl]k!hjgna\af_! ^mjl`]j!Z]f]^alk! lg![mklge]jk! af! l`]! ^mlmj]!gf!Y[[gmfl!g^! alk! j]\m[]\![gkl!

kljm[lmj],!5-0.!=I!Pj,!41802+4286! 'G]ddgo(,! E^! l`]! Fgafl!R]flmj]! ak!]fbgaf]\*! l`]!nYdm]!g^! l`ak!

\ak[gmfl*!af!Y\\alagf!lg!l`]!eYfq!gl`]j!Z]f]^alk!l`]!Fgafl!R]flmj]!oadd!g^^]j*!oadd!Z]!dgkl,!

33, ?mklge]jk! Y_j]]! l`Yl! l`]! Fgafl! R]flmj]tk! Zmkaf]kk! jYlagfYd]! eYc]k! k]fk],! Bgj!

]pYehd]*!ILtk!GYl`q!>]f`Ye!Y_j]]\!l`Yl*!a^![gYd!kmhhda]jk!g^^]j!udgo]j!hja[af_!^gj!alk![gYd*v!al!

ogmd\!`]dh!ILtk!u[gYd+^aj]\!mfalk![gfkme]!egj]![gYd*v!Y\\af_!ualtk!_gg\!^gj!Ydd!g^!mk,v!5-01!LI!

Pj,! 58/0+/7! '>]f`Ye(,!JELO?Ktk! Fg`f!SY_f]j! l]kla^a]\! l`Yl! `]! Y_j]]\! l`Yl! l`]! Fgafl!R]flmj]!

oadd! Z]! af[]flanar]\! lg! hYkk! kYnaf_k! gf*! klYlaf_! ua^! qgm! [Yf! [ml! [gklk! \gof! Yf\! hjg\m[]!egj]!

[gYd*! l`Yl! ak! hjgZYZdq! Z]ll]j! ^gj! l`]! k`Yj]`gd\]jk! g^! =j[`! Yf\! L]YZg\q*! Zml! altk! Ydkg! _gaf_! lg!

Z]f]^al![mklge]jk,v!5-0.!LI!Pj,!4.8/4+4/81!'SY_f]j(,!

34, ?mklge]jk!Ydkg!nYdm]! l`Yl! l`]! Fgafl!R]flmj]!oadd! Ydkg!Z]!Y! kljgf_]j! kmhhda]j!Yf\!

hjgna\]! Z]ll]j! k][mjalq! g^! kmhhdq! af! Zgl`! l`]! k`gjl! Yf\! dgf_+l]je,! 5-0.! LI! Pj,! 728/6+738/2!

'Olm[`Yd(!'fglaf_!Z]f]^al!g^!uk][mj]*!klYZd]![gehYfq!^gj!^mlmj]!kmhhdqv(9! !

!

!

!

35, >q![gfljYkl*!l`]j]!ak!fg!]na\]f[]!l`]!Fgafl!R]flmj]!afl]f\k!lg!jYak]!hja[]k,!Jgj!ak!

l`]j]!Yfq!^Y[lmYd!ZYkak!lg!Z]da]n]!l`Yl!l`]!ljYfkY[lagf!oadd!d]Y\!lg!`a_`]j!hja[]k!gj!d]kk!gmlhml,!=GG&!

G(I(&! 9! 5-/2! LI! Pj,! /0182+/0185! 'Fgf]k(,! Pg! l`]! [gfljYjq*!

@]^]f\Yflkt! ]p][mlan]k! l]kla^a]\! l`Yl! Yfq! OLN>! [gYd! hja[]! af[j]Yk]!ogmd\! [Ymk]! [mklge]jk! lg!

kmZklalml]!gl`]j!^m]dk! ^gj![gYd*!`Ykl]f![gYd!ACQ!j]laj]e]flk*!Yf\!Y[[]d]jYl]![gYdtk!\][daf],!5-/4!

LI!Pj,! 068/.+00! 'FYe]k(! 'uWEXl!eYc]k! YZkgdml]dq! fg! k]fk]! lg!e]! lg! jYak]! gmj! hja[]k! Yf\! `Yn]!

l`]k]!mfalk!Zmjf!Yfq!d]kk![gYd!l`Yf!l`]q!Zmjf!fgo,v(9!5-0.!=I!Pj,!0686+0.!'G]ddgo(!'uE!l`afc!a^!

o]!o]j]!lg!jYak]!hja[]k*!l`]f!l`]![gf[]jf!ogmd\!Z]!l`Yl!o]t\!dgk]![mklge]jk*!o]t\!dgk]!ngdme]!
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02!

af!l`]!k`gjl!l]je*!o]t\! dgk]![mklge]jk!hgl]flaYddq!^gj]n]j,v(9!5-0/!LI!Pj,!238//+/5!'CYdda(!'uE^!

o]!jYak]!hja[]k!l`]![gYd! bmkl!ogftl!_]l!hmj[`Yk]\,!El!ogftl!_]l![gfkme]\,!P`]q!ogftl!hmj[`Yk]!

l`]! [gYd,! Eltk! l`Yl! kaehd],v(,! !

!

!

36, ?mklge]jk!Y_j]]!l`Yl!Yfq!hja[]!af[j]Yk]!ogmd\!Z]!k]d^+\]^]Ylaf_*!klYlaf_!l`Yl!a^!l`]!

Fgafl!R]flmj]!Yll]ehl]\!lg!jYak]\!OLN>![gYd!hja[]k*!l`]q!ogmd\!kaehdq!kmZklalml]!gl`]j!^m]dk!gj!

hmj[`Yk]!]d][lja[alq!g^^!l`]!_ja\,!5-0.!LI!Pj,!4.8/0+4/81*!4080+5!'SY_f]j(!'l]kla^qaf_!l`Yl!ua^!qgm!

[Yftl!hYkk!dgo]j!hja[af_!l`jgm_`v!lg![mklge]jk*!uqgmtj]!j]Yddq!fgl!_gaf_!lg!egn]!Yf\!qgmtj]!fgl!

_gaf_! lg! j]Yddq! eaf]! egj]! [gYd! Z][Ymk]! \]eYf\! ogftl! af[j]Yk]*v! Yf\! Y_j]]af_! l`Yl! l`]! Fgafl!

R]flmj]!ak!fgl!dac]dq!lg!]fbgq!ukmhhda]j!hgo]jv!uWaXf!l`ak!]fnajgfe]flv(9!5-0.!LI!Pj,!7582+7683!

'Olm[`Yd(! 'uE! \gftl! l`afc! l`]! W[gYdX! hjg\m[]jk! `Yn]! l`]! YZadalq! lg! jYak]! hja[]! Y_Yafkl! Yf! ]f]j_q!

eYjc]l! Z][Ymk]! o]! oadd! bmkl! _]f]jYl]! oal`! fYlmjYd! _Yk! gj! oal`! j]f]oYZd]k! gj! o]tdd! Zmq! al!

W]d][lja[alqX!g^^!l`]!eYjc]l!,!,!,!,v(9!5-0/!LI!Pj,!518/7+02!'?dYjc(!'uS]!Z]da]n]!altk!egj]!hjgZYZd]!

l`Yl!Wl`]!Fgafl!R]flmj]!oaddX!Y[lmYddq!ogjc!lg!ljq!lg!_Yaf!]^^a[a]f[a]k!Yf\!dgo]j![gklk,!E^!l`Yltk!fgl!

l`]![Yk]*!o]tdd!\akhdY[]!l`]![gYd!l`Yl!o]!Zmjf!lg\Yq!oal`!Yfgl`]j!j]kgmj[],v(9!@T5./3*!Yl!+.../!

9!UGG!CNUQ!5-/4!LI!

Pj,! /.7801+03! 'OYf\daf(! 'Y_j]]af_! l`Yl! uWaX^! SB=tk! hja[]k! lg! alk! e]eZ]jk! _g! mh*! SB=tk!

e]eZ]jk!eYq!Zmjf!d]kk![gYdv(,!

(% <XK\OU[Y!,IW[OYOZOUTY!OT!ZNK!?<>-!.UGR!4TJ[YZX_!/KSUTYZXGZK!ZNGZ!

?OMTOLOIGTZ!.UYZ!?G\OTMY!GXK!,INOK\GHRK%!!

37, =j[`! hj]nagmkdq! Y[imaj]\! log!eaf]k! [gfla_mgmk! oal`! >dY[c! P`mf\]j,! >gl`! Yj]!

YfYdg_gmk!lg!l`]![geZafYlagf!g^!l`]![gfla_mgmk!>dY[c!P`mf\]j!Yf\!J=NI!eaf]k*!Ydl`gm_`!l`]!

dYll]j!oadd!_]f]jYl]!em[`! dYj_]j!]^^a[a]f[a]k!_an]f!l`]!kar]!g^! l`]k]![gfla_mgmk!eaf]k,!Ef!0..2*!

=j[`! Y[imaj]\! l`]! Jgjl`! Ng[`]dd]! eaf]! ^jge! Pjalgf*! Yf\! \akkgdn]\! egj]! l`Yf! ^an]! ead]k! g^!

[geegf!Zgmf\Yjq,!=GG!@T4.10*!Yl! +.//5+00,! Ef!0..7*!=j[`!Y[imaj]\! l`]! FY[gZk!NYf[`!eaf]!

Yf\!\akkgdn]\!Y!kap+ead]!Zgmf\Yjq,!5-0.!=I!Pj,!//3801+03!'HYf_(9!@T4.10*!Yl!+...5,!
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4., Ef! Zgl`! l`]!Jgjl`!Ng[`]dd]! 'K(G(*! uPjalgfv(!Yf\! FY[gZk!NYf[`! Y[imakalagfk*!=j[`!

hjgb][l]\! ka_fa^a[Yfl! [gklk! kYnaf_! ]^^a[a]f[a]k! \m]! lg! j]egnaf_! l`]! [geegf! Zgmf\Yja]k! Yf\!

afl]_jYlaf_!l`]!klYf\Ydgf]!eaf]k,!5-0.!=I!Pj,!//287+//6803!'HYf_(9!@T4.10*!Yl!+...5,!

4/, =j[`! ]p[]]\]\! l`]! hjgb][l]\! ]^^a[a]f[a]k! af! Zgl`! ljYfkY[lagfk,! 5-0.! =I! Pj,!

//380.+00*! //48//+/1! 'HYf_(9! UGG! CNUQ! @T6623*! Yl! +../7! 'fglaf_! u=j[`! `Yk! Y! `aklgjq! g^!

]p[]]\af_! kqf]j_q! lYj_]lkv(,! !

!

!

!@T4.07!'=llY[`e]fl(9!UGG!CNUQ!5-0.!=I!Pj,!//58/.+/1!'HYf_(!']phdYafaf_!l`Yl!=j[`tk!

Y[lmYd!kYnaf_k!o]j]!uem[`!Z]ll]jv!l`Yf!]ph][l]\(,!

40, !

!

!

!P`]![gkl!kYnaf_k!=j[`!Y[`a]n]\!

^jge! l`ak!]^^a[a]f[q! nYkldq!]p[]]\]\! alk! afalaYd!hjgb][lagf,!=GG!@T4.07! '=llY[`e]fl(! !

!

!

41, =j[`tk! [mklge]jk! Z]f]^all]\! ^jge! Zgl`! hjagj! ljYfkY[lagfk,! 5-0.! LI! Pj,! 380+3!

'HYf_(,!>gl`!l`]!Jgjl`!Ng[`]dd]!Yf\!FY[gZk!NYf[`!eaf]k!o]j]!`a_`![gkl!eaf]k*!gf!Y!\gofoYj\!

ljYb][lgjq*!l`Yl!o]j]!kljm__daf_!Yk!klYf\Ydgf]!Ykk]lk,!3F(!Yl!384+4803,!P`jgm_`!l`]![geZafYlagfk*!

=j[`! af[j]Yk]\! hjg\m[lagf! Yf\! dgo]j]\! [gklk! j]dYlan]! lg! l`]! hjagj! gof]jkt! klYf\Ydgf]! hdYfk*!

o`a[`!]fYZd]\!=j[`!lg![`Yj_]!dgo]j!hja[]k!l`Yf![mklge]jk!ogmd\!`Yn]!gl`]joak]!j][]an]\,!=GG!

KF(!Yl!3801+480!'j]^]jjaf_!lg!Pjalgf8!u[mklge]jk!_gl!l`]!Z]f]^al!g^!l`]!]pljY!hjg\m[lagf*!Yf\!al!oYk!

Yl!Y!lae]!o`]f!l`]!ZYkaf!oYk!kladd!_jgoaf_,!P`]q!_gl!l`]!dgo]j!hja[]k*!o`a[`!mdlaeYl]dq!]f\]\!mh!

w! gj!o]! `Y\! dgo]j! [gklk*! o`a[`! mdlaeYl]dq! ]f\]\! mh! af! dgo]j! hja[]k,v(9! KF(! Yl! 48/6+/7! 'HYf_(!

'j]^]jjaf_!lg!FY[gZk!NYf[`8!uS]!Y\\]\!hjg\m[lagf*!o]!dgo]j]\!gmj![gklk*!Yf\!E!l`afc!o]!_Yn]!Y!
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Z]ll]j!hja[]!l`jgm_`!l`Yl!lg!gmj![mklge]jk,v(9!UGG!CNUQ!LT7.43*!Yl!+..0!'u>dY[c!P`mf\]j! ak!fgo!

Y[`a]naf_! hjg\m[lagf! jYl]k! YhhjgY[`af_! YhhjgpaeYl]dq! /..!eaddagf! lgfk! YffmYddq,! P`Yltk! /3$!

`a_`]j!l`Yf!l`]![geZaf]\!gmlhml!g^!W>dY[c!P`mf\]j!Yf\!Jgjl`!Ng[`]dd]X!gh]jYlaf_!af\]h]f\]fldq!

Y!q]Yj+Y_g,v(,!

)% ,XINaY!.USVKZOZO\K!1[Z[XK!-[Z!1UX!ZNK!5UOTZ!BKTZ[XK!

42, =Zk]fl!l`]!Fgafl!R]flmj]*!=j[`!oadd!dac]dq![gflafm]!lg!k[Yd]!ZY[c!hjg\m[lagf!Yl!alk!

OLN>!eaf]k!lg!d]n]dk!l`Yl!oadd!]pl]f\!alk!eaf]kt! dan]k*!l`]j]Zq!\]^]jjaf_!j][dYeYlagf!daYZadala]k*!

Zml!l`Yl!oadd!eYc]!al!d]kk![geh]lalan]!af!l]jek!g^!gmlhml!Yf\!hja[],!=j[`!ak!gf]!g^!l`]!`a_`]kl![gkl!

w! a^! fgl! l`]! `a_`]kl! [gkl! w! hjg\m[]jk! af! l`]!OLN>,! 5-0.!=I!Pj,! 53800+02! 'HYf_(,! !

!

!

!

!=GG! KF(! Yl! /.4803+/.58//9! UGG! CNUQ!@T4.00*! Yl! +.../,!An]f!ogjk]*! af! j][]fl! imYjl]jk*!

=j[`! `Yk! `Y\! f]_Ylan]! eYj_afk! gf! alk! OLN>! kYd]k,! @T4...*! Yl! +...19! 5-0.! =I! Pj,! 6082+/1!

'HYf_(,! !

!

!!!

43, =j[`!`Yk!j]dYlan]dq!`a_`![gklk!Yegf_!l`]!OLN>!hjg\m[]jk!Z][Ymk]!l`]!_]gdg_q!g^!

l`]! >dY[c! P`mf\]j! eaf]! daealk! =j[`tk! YZadalq! lg! mk]! l`]! [`]Yh]kl! kljah+eafaf_! e]l`g\k8! [Ykl!

ZdYklaf_! 'K(G(*! ]phdgkan]k(! Yf\! \jY_daf]k,! =GG! 5-0.!=I!Pj,! 53800+5481*! /.68/1+/.7802*! //.800+

///8/5!'HYf_(,6! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6!! !

!
!
!
!

!
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! !

!

!

!

44, =j[`!Z]da]n]k!l`]!Fgafl!R]flmj]!ak!l`]!gfdq!oYq!^gj!=j[`!lg!e]Yfaf_^mddq!j]\m[]!

gh]jYlaf_![gklk!Yl!>dY[c!P`mf\]j,!=GG!5-0.!=I!Pj,!//186+03!'HYf_(,!=dl`gm_`!l`]!Fgafl!R]flmj]!

oadd!fgl![`Yf_]!l`]!_]gdg_q!g^!>dY[c!P`mf\]j*!al!oadd!]fYZd]!#4.!lg!#6.!eaddagf!h]j!q]Yj!af![gkl!

kYnaf_k! l`Yl! =j[`! [gmd\! fgl! Y[`a]n]! gf! alk! gof,! 3F,! =k! Y! klYf\Ydgf]! ]flalq*! =j[`! ogjck! lg!

klj]Yedaf]!gh]jYlagfk!Yf\!^af\![gkl!kYnaf_k!o`]j]!al![Yf*!Zml!l`]!eafaeYd!kYnaf_k!w!mkmYddq!Y!^]o!

eaddagf!\gddYjk!h]j!q]Yj!w!Yj]!fgo`]j]!f]Yj!o`Yl![gmd\!Y[`a]n]\!oal`!l`]!Fgafl!R]flmj],!3F,!!

45, @m]!lg!>dY[c!P`mf\]jtk!`a_`![gklk!Yf\!l`]![gflafm]\![geh]lalan]!hj]kkmj]! ^jge!

fYlmjYd!_Yk!Yf\!j]f]oYZd]k*!=j[`!`Yk!j][]fldq!gh]jYl]\!Yl!Y! dgkk!af!l`]!LN>,!Ef!M/!0.0.*!=j[`!

j][gj\]\! f]_Ylan]! eYj_afk! g^! #.,/1! h]j! lgf,! =GG! @T4...*! Yl! +...1,! !

!

!

!

!

!

!

!

!

46, =Zk]fl!l`]!Fgafl!R]flmj]*!=j[`!ak!mfdac]dq!lg!j]afn]kl!af!l`]!LN>!Yf\!af[j]Yk]!gj!

]n]f!eYaflYaf! alk! [mjj]fl! hjg\m[lagf! d]n]dk,! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7!! !

!
!
!

!
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!

!

!

!

!

!

!

!

!

!

47, ?mklge]jk!Y_j]]!l`Yl*!_an]f!=j[`tk!kalmYlagf*!Y!dac]dq!Z]f]^al!g^!l`]!Fgafl!R]flmj]!

oadd!Z]!u]pl]f\Waf_X!l`]!da^]!g^!l`]!>dY[c!P`mf\]j!Iaf],v!5-/4!LI!Pj,!678/+6!'OYf\daf(9! !

!

!

*% .[YZUSKX!>KGIZOUT!ZU!ZNK!5UOTZ!BKTZ[XK!

5., =dl`gm_`! l`]!BP?!j]Y[`]\!gml! lg!Yl! d]Ykl!1.![mklge]jk!\mjaf_! alk! afn]kla_Ylagf*!

l`]! BP?! ^ad]\! \][dYjYlagfk! ^jge! gfdq! kap! [mklge]jk! af! kmhhgjl! g^! alk! Iglagf! ^gj! Lj]daeafYjq!

Efbmf[lagf*! af[dm\af_!

I]ja!OYf\daf!g^!SB=!'LT5..1!Yf\!LT5..7(*!

! K^! l`]k]! [mklge]jk*! gfdq!

Yhh]Yj!lg!Y[lan]dq!ghhgk]!l`]!Fgafl!R]flmj],!SB=!ak!]al`]j!f]mljYd!gj!af!ukg^l!ghhgkalagfv!lg!l`]!

Fgafl!R]flmj],! 5-/4!LI!Pj,! 66801+03*! //280+//381! 'OYf\daf(,! !

!Jg!gl`]j![mklge]j!`Yk!]phj]kk]\!ghhgkalagf,!

5/, Bgmj!g^!l`]![mklge]jk!l`Yl!^ad]\!\][dYjYlagfk!af!kmhhgjl!g^!l`]!BP?!w! !

Ik,!OYf\daf*! !w!Yj]!gf!l`]!]p][mlan]!ZgYj\!g^! l`]!S]kl]jf!?gYd!
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PjY^^a[! H]Y_m]! 'uS?PHv(*! Y! ljY\]! gj_YfarYlagf! [gfkaklaf_! g^! OLN>! [gYd! [mklge]jk*! !

!=GG!LT3../9! !

!

!

!

!

!

!!

50, ! [mklge]jk! kh][mdYl]! l`Yl! j]\m[af_! l`]! fmeZ]j! g^! [geh]lalgjk! af! l`]!

OLN>!eYq!d]Y\!lg!\][j]Yk]\![geh]lalagf!Yf\!af[j]Yk]\!hja[]k,!P`]k]![gf[]jfk!Yj]!fgl!ZYk]\!gf!

Yfq!Y[lmYd!YfYdqkak,!5-/3!=I!Pj,!/.485+/.58/!'L]l]jkgf(!'An]j_q!\a\!fg!YfYdqkak!lg!km__]kl!l`Yl!

l`]! hja[]! g^! [gYd! ogmd\! Y[lmYddq! af[j]Yk]9! !

!

!5-/2!LI!Pj,!/0/800+/00803! 'Fgf]k(! 'Ij,! Fgf]k!`Yk! fg! ^Y[lmYd!

ZYkak! lg! Z]da]n]! l`Yl! l`]! Fgafl!R]flmj]!ogmd\! jYak]!OLN>![gYd! hja[]k(9! 5-01!=I!Pj,! /..82+01!

'>]f`Ye(!'l]kla^qaf_!ul`Yl!l`]j]tk!_gaf_!lg!Z]!d]kk![geh]lalagfv!Yf\!j]dqaf_!gf!`]j!]ph]ja]f[]!lg!

[gf[dm\]! l`Yl! ud]kk! [geh]lalagfv! [Ymk]k! uhja[]k! WlgX! l]f\! lg! klYjl! jakaf_v(9! !

!

!

! !

!

!

51, P`ak!dY[c!g^!YfYdqkak!klYf\k!af!klYjc![gfljYkl!lg!l`]!\]lYad]\!YfYdqkak!l`Yl!Yfgl`]j!

[mklge]j! [geeakkagf]\! lg! YfYdqr]!o`Yl! ]^^][l! 'a^! Yfq(! l`]! Fgafl!R]flmj]!eYq! `Yn]! gf!OLN>!

[gYd!hja[]k,!=^l]j!l`]!Fgafl!R]flmj]!oYk!Yffgmf[]\*!@PA!Af]j_q!'u@PAv(!`Y\!afalaYd![gf[]jfk*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/.!! !

!
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1.!

Zml! @PA! [geeakkagf]\! @gqd]! PjY\af_! ?gfkmdlYflk! 'u@P?v(*! Yf! u]f]j_q! eYjc]l! j]k]Yj[`!

[gfkmdlYf[qv!l`Yl!uhjgna\]k![mllaf_+]\_]!afka_`l!Yf\!YfYdqkak!gf!Q,O,!Yf\!_dgZYd![gYd!eYjc]lk!lg!

egj]!l`Yf!6..!\][akagf+eYc]jk!^jge!]f]j_q![gehYfa]k!Yf\!^afYf[aYd! afklalmlagfk!ogjd\oa\]*v//!

lg!Ykk]kk![geh]lalagf!^Y[af_!OLN>![gYd!hjg\m[]jk!Yf\!l`]!hgl]flaYd!aehY[l!g^!l`]!Fgafl!R]flmj],!

5-01!=I!Pj,!5801+78/!'Da[ck(,! !

!

!

!

!

!

!

! @Yna\! Da[ck! [gf^aje]\! l`Yl! @PA! Z]da]n]k! l`Yl! uo`]l`]j! l`]! bgafl! n]flmj]! [ge]k! lg!

^jmalagfv!oadd!`Yn]!udalld]!aehY[lv!gf!OLN>!hja[af_,!5-01!=I!Pj,!58/5+00!'Da[ck(,!

52, Ef!Y!jYjalq!^gj!e]j_]j!dala_Ylagfk!Zjgm_`l!Zq!l`]!_gn]jfe]fl*!eYfq![mklge]jk!`Yn]!

j]_akl]j]\! l`]aj! \akY_j]]e]fl! oal`! l`]! BP?! Yf\! ]phj]kk]\! kmhhgjl! ^gj! l`]! Fgafl! R]flmj],! Bgj!

]pYehd]*!=A?E!Y[lan]dq!kmhhgjlk!l`]!Fgafl!R]flmj]!Z][Ymk]!l`]q!uZ]da]n]!altk!egj]!hjgZYZd]!l`Yl!

l`]qtdd!Y[lmYddq!ogjc!lg!ljq!lg!_Yaf!]^^a[a]f[a]k!Yf\!dgo]j![gklk,v!5-0/!LI!Pj,!518/2+5286!'?dYjc(,!

JELO?K!kmhhgjlk!l`]!Fgafl!R]flmj]!Z][Ymk]!al!uoadd![j]Yl]!Z]f]^alk!^gj!gmj![mklge]jk,v!5-0.!LI!

Pj,!368/7+4/81!'SY_f]j(,!Ef!Y!\jY^l!d]ll]j!YfYdqraf_!l`]!Fgafl!R]flmj]*!Ij,!SY_f]j!]phj]kk]\!`ak!

na]ok*!ZYk]\!gf!gn]j!lo]flq!q]Yjk!g^!]ph]ja]f[]!hjg[mjaf_!OLN>![gYd!Yl!log!eYbgj!mladala]k*!l`Yl8!

l`]! Fgafl! R]flmj]! ak! uf][]kkYjq! ^gj! l`]k]! eafaf_! Ykk]lk! lg! [geh]l]! Y_Yafkl! fYlmjYd! _Yk! Yf\!

j]f]oYZd]!]f]j_q!kgmj[]kv9!JELO?K!u]ph][lkWX!l`Yl!oal`gml!l`]![gkl!kYnaf_k!]ph][l]\!^jge!l`]!

hjghgk]\! FR*! LN>! [gYd! oadd! kljm__d]! lg! [geh]l]! Y_Yafkl! Wgl`]jX! ]f]j_q! kgmj[]kv9! uo`gd]kYd]!

]d][lja[!eYjc]lk!oadd! dac]dq![Yh!hja[]k! ^gj!LN>![gYdv9!ul`]!hjghgk]\!FR!k`gmd\!Yddgo!=j[`!Yf\!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
//!! `llhk8--ooo,\gqd]ljY\af_[gfkmdlYflk,[ge-!
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L]YZg\q!lg![geh]l]!gf![gkl!Yf\!eYaflYaf![gYd! kmhhdq!j]daYZadalqv9!Yf\!l`]!Fgafl!R]flmj]!ueYq!

hjgna\]!Z]f]^alk!lg!WJELO?KtkX!]d][lja[![mklge]jk!^jge!Zgl`!Y![gkl!Yf\!j]daYZadalq!h]jkh][lan],v!

@T/..6*!Yl!+.../9!UGG!CNUQ!5-0.!LI!Pj,!408/6+02!'SY_f]j(,!JLL@tk!CYjq!Olm[`Yd!l]kla^a]\!l`Yl!

`]!ak!uaf!^Yngj!g^!l`]!Fgafl!R]flmj]v9!ul`]!^ajkl!Z]f]^al!ak!,!,!,!Y!k][mj]*!klYZd]![gehYfq!^gj!^mlmj]!

kmhhdq,! E! l`afc! l`]! f]pl! Z]f]^al! ak! oal`! l`]! dgo]j! gh]jYlaf_! [gklk! l`]q&j]! _gaf_! lg! Z]! YZd]! lg!

[geh]l]!af!l`]!]f]j_q!eYjc]l,v!5-0.!LI!Pj,!728/6+738/2!'Olm[`Yd(,!JNC!u\g]k!fgl!ghhgk]v!l`]!

Fgafl! R]flmj]! Z][Ymk]! al! Z]da]n]k! l`]! Fgafl! R]flmj]! oadd! ueYaflYaf! naYZd]! LN>! [gYd! kmhhdq!

[gmfl]jhYjla]k! af! l`]! `a_`dq![geh]lalan]!eYjc]l! ^gj! l`]!_]f]jYlagf!g^!]d][lja[alq,v!LT5...*!Yl! +

.../,! !YhhdYm\]\!l`]!Fgafl!R]flmj]!af!afl]jfYd!YfYdqk]k*!\]k[jaZaf_!l`]!Fgafl!R]flmj]!

Yk! !

!@T5./3*!Yl!+.../,! !]phdYaf]\!l`Yl! !

!

!3F(!!

53, P`]! eYbgjalq! g^! [mklge]jk! Yj]! f]mljYd,/0! IYfq! f]mljYd! [mklge]jk*! `go]n]j*!

j][g_far]!l`]!hgl]flaYd!Z]f]^alk!l`]!Fgafl!R]flmj]!g^^]jk!oal`!j]kh][l!lg!]^^a[a]f[a]k*!dgo]j![gklk*!

Yf\! k][mjalq! g^! kmhhdq,! 5-/4!LI!Pj,! //28/7+03! 'OYf\daf(! 'Y_j]]af_! uY! kljgf_! kmhhda]j! dac]! l`]!

bgafl! n]flmj]! [Yf! Y[`a]n]! ]^^a[a]f[a]k*! dgo]j! alk! [gkl*! Yf\! hYkk! l`gk]! Z]f]^alk! gf! lg! SB=tk!

e]eZ]jkv(9! 5-/3! LI! Pj,! /58//+/6803! 'Nm`d(! 'l]kla^qaf_! ul`]j]! Yj]! ]^^a[a]f[a]k! l`Yl! [Yf! Z]!

_Yaf]\v(9! @T1.//! 'CYddYoYq! 0.482+0.*! 0//8/.+/3(! 'l]kla^qaf_! ?gfkme]jk! Af]j_q!

umf\]jklYf\WkX!l`]!f]]\k!Yf\!f][]kkala]kv!^gj!l`]!Fgafl!R]flmj]*!l`]!u[gkl!kYnaf_k*v!Yf\!l`Yl!al!ak!

aehgjlYfl! lg!`Yn]!Y! naYZd]! kmhhda]j(9!@T1./.! 'Bmdd]j!/048/0+02(! 'l`]j]! ak!Y! uhgl]flaYd! f]]\! lg!

klj]f_l`]f!l`]![gYd!af\mkljq!,!,!,!l`Yl!ogmd\!Z]!Y!hgkalan]!af!j]_Yj\!lg!`Ynaf_!,!,!,!l`ak!bgafl!n]flmj]!

_g!l`jgm_`*!Yf\! al!ogmd\![j]Yl]!egj]!klYZadalq,!S]tn]!k]]f!eYfq!ZYfcjmhl[a]k! ,! ,!,!kg!Yfql`af_!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/0!!/(I(*!5-/4!LI!Pj,!3682+/0!'Pjmk`]fkca(!'Afl]j_q!\g]k!fgl!ghhgk](9!5-/3!LI!Pj,!/58//+/1*!44803+4584!
'Nm`d(! 'KLL@! ak! g^^a[aYddq! uf]mljYdv! Yf\! `]! h]jkgfYddq! ak! uaehYjlaYdv(9! !

9! @T1.3/! !
9!@T1.1/!'J]olgf!/083+//(!'?alq!Qladala]k!g^!Ohjaf_^a]d\!

`Yk!fg!g^^a[aYd!hgkalagf(9! !
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l`Yl![gmd\![j]Yl]!klYZadalq!ogmd\!Z]!Yf!Y\nYflY_]!^gj!mk!^jge!Y![gYd!kmhhdq!klYf\hgaflv(9! !

!

!

54, !?mklge]jk! kh][a^a[Yddq! [al]\! l`]! ^Y[l! l`Yl! Fgafl!R]flmj]!oadd! [geZaf]! Y\bgafaf_!

[gehd]e]flYjq! eaf]k! Yk! Y! dac]dq! kgmj[]! g^! ka_fa^a[Yfl! ]^^a[a]f[a]k,! =GG&! G(I(&! 5-0.! LI! Pj,!

//580.+03!'Olm[`Yd(!'fglaf_!ualtk! aflmalan]! a^!qgm&n]!]n]j!Z]]f!lg!Y!eaf]!gj! afngdn]\! af!++!egkl!

e]j_]jk!`Yn]!kqf]j_a]k!g^![gkl!j]\m[lagf*!Zml! af!l`ak![Yk]*!h`qka[Yddq*!qgm![Yf!Y[lmYddq! k]]! al! a^!

qgm! \g! Y! eaf]! lgmjv(9! 5-0.! LI! Pj,! 5784+/2! 'SY_f]j(! 'uW>XYk]\! gf! eq! ]ph]ja]f[]! Yf\! eq!

cfgod]\_]!g^!`go!LN>!eaf]k!jmf*!E!mf\]jklYf\!l`]!kqf]j_a]k![j]Yl]\!Zq!Y! dYj_]j![gehd]p!dac]!

l`Yl!Yf\!l`]!][gfgea]k!g^!k[Yd],!Og!ZYk]\!gf!caf\!g^!^mf\Ye]flYd!][gfgea[k!,!,!,!E!Ykkme]!l`Yl!

l`]j]!k`gmd\!Z]!kge]!Z]f]^al!Zq!bgafaf_!l`gk]!log!hjgh]jla]k!lg_]l`]j!Yf\!gh]jYlaf_!Yk!Y!FR,v(9!

5-0/! LI!Pj,! 518/+/.! '?dYjc(! 'fglaf_! ua^! qgm! dggc! Yl! l`]! dg[Ylagf! g^! l`]! eafaf_! ^Y[adala]k*! l`]!

gmldgY\!^Y[adala]k*!al!eYc]k!k]fk]!l`Yl!l`]j]!Yj]!kge]!kqf]j_a]k!l`Yl![gmd\!Z]!_Yaf]\v(,!

44% <>,.@4.,7!49/4.4,!;1!.;8<0@4@4;9!49!@30!>070B,9@!8,>60@?!

,% 49/A?@>E!,9/!<A-74.!>0.;294@4;9!;1!49@0>1A07!.;8<0@4@4;9!

'% @NK!A%?%!0TKXM_!4TLUXSGZOUT!,JSOTOYZXGZOUT!

55, P`]! Q,O,! Af]j_q! Ef^gjeYlagf! =\eafakljYlagf! 'uAE=v(! ak! Y! \anakagf! g^! l`]! Q,O,!

@]hYjle]fl!g^!Af]j_q!Yf\!Y!kakl]j!Y_]f[q!g^!l`]!BP?,!FO!{!/.,!P`]!AE=!ak!l`]!uhj]ea]j!kgmj[]!

^gj!]f]j_q!af^gjeYlagfv!af!l`]!Qfal]\!OlYl]k*!Yf\!alk!eakkagf!ak!lg!uYfYdqr]WX*!Yf\!\akk]eafYl]WX!

af\]h]f\]fl!Yf\!aehYjlaYd!]f]j_q!af^gjeYlagf!lg!hjgegl]!kgmf\!hgda[qeYcaf_*!]^^a[a]fl!eYjc]lk*!

Yf\! hmZda[! mf\]jklYf\af_! g^! ]f]j_q,v! 3F(! Yl! {! //,! P`]! AE=! j]_mdYjdq! akkm]k! j]hgjlk! gf! hgo]j!

_]f]jYlagf!af!l`]!Q,O,!Yf\!gl`]j!]f]j_q+j]dYl]\!lgha[k,!3F(!Yl!{!/0,!!

56, Ef!j][]fl!q]Yjk*!l`]!AE=!`Yk!j]h]Yl]\dq!j][g_far]\![geh]lalagf!Yegf_!^m]dk!mk]\!

lg!_]f]jYl]!]d][lja[alq*!hYjla[mdYjdq![gYd*!fYlmjYd!_Yk*!Yf\!j]f]oYZd]k,!El!\g]k!fgl!j][g_far]!OLN>!

[gYd!Yk!Yf!][gfgea[!]flalq!afkmdYl]\!^jge![geh]lalagf!^jge!gl`]j!^m]d!kgmj[]k,!Bgj!]pYehd]*!l`]!

AE=!`Yk! ]eh`Ykar]\! l`Yl! [gYd! Yf\! fYlmjYd! _Yk! [geh]l]! lg! hjgna\]! ^m]d! lg! _]f]jYl]! ]d][lja[alq*!

]phdYafaf_! l`Yl! uWlX`]! [geh]lalagf! g^! [gYd! Yf\! fYlmjYd! _Yk! ^gj! ]d][lja[alq! _]f]jYlagf! hdYqk! Yf!
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aehgjlYfl!jgd]!af!k]llaf_!o`gd]kYd]!]d][lja[alq!hja[]k,v!@T6..5*!Yl!+...09!UGG!CNUQ!@T6524*!Yl!+

.../!'uP`]!hjaeYjq!\jan]j!g^!W0./4X!dgo!o`gd]kYd]!]d][lja[alq!hja[]k!oYk!l`]!kmklYaf]\!dgo![gkl!

g^!fYlmjYd!_Yk*!o`a[`!ak!l`]!^m]d!l`Yl!g^l]f!\]l]jeaf]k!l`]!eYj_afYd!_]f]jYlagf![gkl!af!egkl!hgo]j!

eYjc]lk,v(,!!

57, Ef!]phdYafaf_!o`q!fYlmjYd!_Yk!ukmjhYkkW]\X![gYd!lg!Z][ge]!l`]!d]Y\af_!_]f]jYlagf!

kgmj[]*v!l`]!AE=!hgafl]\!lg![geh]lalagf!Z]lo]]f![gYd!Yf\!fYlmjYd!_Yk8!uP`]!af[j]Yk]!af!fYlmjYd!

_Yk!_]f]jYlagf!kaf[]!0..3! ak!hjaeYjadq!Y!j]kmdl!g^! l`]![gflafm]\![gkl![geh]lalan]f]kk!g^!fYlmjYd!

_Yk! j]dYlan]! lg![gYd,v!@T6..5*!Yl! +.../,!P`]!AE=!Ydkg! j]hgjlk! l`Yl! l`]! af[j]Yk]! af! fYlmjYd!_Yk+

^aj]\!_]f]jYlagf!`Yk![ge]!udYj_]dq!Yl!l`]!]ph]fk]!g^![gYd+^aj]\!_]f]jYlagf,v!@T6524*!Yl!+.../,!

6., Igj]!j][]fldq*!l`]!AE=!j]hgjl]\!j]f]oYZd]![gfkmehlagf!kmjhYkk]\![gYd*!@T6./1*!

Yf\!l`Yl!Q,O,![gYd+^aj]\!_]f]jYlgj!gmlhml!^]dd!af!0./7!lg!ul`]!dgo]kl!d]n]d!kaf[]!/754,v!@T6./0*!

Yl! +.../,!P`]!AE=! YlljaZml]\! l`Yl! j]\m[lagf! af! [gYd+^aj]\! _]f]jYlagf! lg! uaf[j]Yk]\! gmlhml! ^jge!

fYlmjYd! _Yk+^aj]\! hdYflk! Yf\! oaf\! lmjZaf]k*v! ul`]! hjaeYjq! \jan]jv! g^! l`]! ^Ydd! af! [gYd+^aj]\!

_]f]jYlagf,! 3F(!Yl! +.../+.0!'uP`]! af[j]Yk]\!YnYadYZadalq!g^! dgo+hja[]\! fYlmjYd!_Yk! `Yk! Z]]f! l`]!

Za__]kl! ^Y[lgj! af! \][j]Ykaf_! [gYd+^aj]\! _]f]jYlagf,v(9! UGG! CNUQ! @T6521*! Yl! +...0! 'uOmklYaf]\!

j]dYlan]dq! dgo! fYlmjYd! _Yk! hja[]k! `YWn]X! Yddgo]\! fYlmjYd! _Yk+^aj]\! _]f]jYlgjk! lg! Z][ge]! egj]!

[geh]lalan]!oal`![gYd+^aj]\!mfalk*!d]Y\af_!lg!Y!_]f]jYd!\][daf]!af!mkaf_![gYd+^aj]\![YhY[alq,v(,!

6/, P`Yl!\][daf]!af!mladarYlagf*!l`]!AE=!`Yk!]phdYaf]\*!ud]Y\k!lg!Y!\][daf]!af!j]n]fm]k!

Yl!Y!hdYfl*!o`a[`!_]f]jYddq!ljYfkdYl]k!lg!dgo]j!gh]jYlaf_!eYj_afk*!d]kk!YZadalq!lg![gn]j![gklk*!Yf\!

af!eYfq![Yk]k*!j]lajaf_!l`Yl![YhY[alq,v!3F(9!UGG!CNUQ!@T6./.*!Yl!+...2+.3!'uKn]j!l`]!dgf_!jmf*!l`]!

kmklYaf]\! dgo!hja[]k!g^!fYlmjYd!_Yk!`Yn]! d]\!l`]! af\mkljq!lg!j]laj]!Y!ka_fa^a[Yfl!Yegmfl!g^![gYd+

^aj]\!_]f]jYlaf_![YhY[alq!Yf\!lg!Y\\!egj]!fYlmjYd!_Yk+^aj]\!_]f]jYlaf_![YhY[alq,v(9!@T6..6*!Yl!+

...1! 'uEf! 0./6! Yf\! 0./7*! \][j]Ykaf_!o`gd]kYd]! hja[]k*! dgo! fYlmjYd! _Yk! hja[]k*! Yf\! af[j]Yk]\!

hYjla[ahYlagf!g^!j]f]oYZd]!]f]j_q!j]kgmj[]k!Ydd![gfljaZml]\!lg![gYd!j]laj]e]flk,v(9!@T6..7*!Yl!+

.../!'u?gYd+^aj]\!hgo]j!hdYflk!af!l`]!Qfal]\!OlYl]k!j]eYaf!mf\]j!ka_fa^a[Yfl!][gfgea[!hj]kkmj],!

IYfq!hdYfl!gof]jk!`Yn]!j]laj]\!l`]aj![gYd+^aj]\!mfalk!Z][Ymk]!g^!j]dYlan]dq!^dYl!]d][lja[alq!\]eYf\!

_jgol`! Yf\! af[j]Yk]\! [geh]lalagf! ^jge! fYlmjYd! _Yk! Yf\! j]f]oYZd]k,v(,! Ef\]]\*! af! kge]! [Yk]k*!
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[geh]lalagf!^jge!fYlmjYd!_Yk!`Yk![Ymk]\![gYd+^aj]\!hdYflk!lg!j]laj]!]Yjda]j!l`Yf!l`]aj!gh]jYlgjk!`Y\!

hdYff]\,!@T6./0*!Yl!+...0!'uDa_`dq!]^^a[a]fl!??CP!hdYflk!Zmjfaf_!j]dYlan]dq! dgo+[gkl!fYlmjYd!

_Yk!`Yn]! j]\m[]\! l`]!Yegmfl!g^! lae]!Y![gYd!hdYfl! ak![Ydd]\!gf! lg!\akhYl[`!hgo]j! aflg!l`]!_ja\,!

P`ak! ^Y[lgj! `Yk! dgo]j]\! Yn]jY_]! [gYd! hdYfl! mladarYlagf! jYl]k! Yf\! hmk`]\! kge]! [gYd! hdYflk! aflg!

]Yjdq! j]laj]e]fl,v(,!P`]!AE=! j][g_far]k! l`Yl! afl]j^m]d! [geh]lalagf! `Yk! Y^^][l]\! Ydd! [gYd!ACQk9!

[YhY[alq!mladarYlagf!^Y[lgjk!Yj]!\gof!Yl!dgo!Yf\!`a_`+[gkl![gYd!ACQk!Ydac],!@T6.//*!Yl!+...0,!

60, L]j`Yhk! egkl! aehgjlYfldq*! l`]! AE=! j][g_far]k! l`ak! afl]j^m]d! [geh]lalagf! dac]dq!

oadd! [gflafm]8! u>][Ymk]! g^! egj]! [geh]lalan]! fYlmjYd! _Yk! hja[]k*! egj]! Y\nYf[]\! fYlmjYd! _Yk!

[geZaf]\+[q[d]!_]f]jYlgjk*! Yf\! l`]! af[j]Ykaf_!]^^a[a]f[q!g^! l`]!fYlmjYd!_Yk!_]f]jYlgj! ^d]]l*! l`]!

AE=!]ph][lk!egj]![gYd+^aj]\!_]f]jYlgjk!lg!j]laj]*!]kh][aYddq!oal`af!l`]!f]pl!\][Y\],v!@T6521*!Yl!

+...09!UGG!CNUQ!@T6..6*!Yl!+...2!'uWNX]laj]e]flk!g^![gYd!mfalk!Yj]!]ph][l]\!lg![gflafm]!aflg!l`]!

0.0.k,v((!

(% .[YZUSKXY!

61, An]jq! [mklge]j! o`g! l]kla^a]\! af! l`ak! eYll]j! j][g_far]\! [geh]lalagf! Z]lo]]f!

OLN>![gYd!Yf\!gl`]j!]d][lja[alq!_]f]jYlagf!kgmj[]k*!afkl]Y\!g^!OLN>![gYd!Yk!Y!\aklaf[l!][gfgea[!

]flalq! afkmdYl]\! ^jge! afl]j^m]d! [geh]lalagf,/1! Bgj! afklYf[]*! =A?Etk! Ng_]j! ?dYjc! l]kla^a]\! l`Yl!

uW[XgYd!_]f]jYlagf![geh]l]k!Y_Yafkl!_Yk!]n]jq!`gmj!g^!]n]jq!\Yq,v!5-0/!LI!Pj,!578/1+/3!'?dYjc(,!

JLL@tk! CYjq! Olm[`Yd! klYl]\! l`Yl! uWlX`]! \][daf]! af! [gYd+^aj]\! _]f]jYlagf*! l`]! \][daf]! af! [gYd!

hjg\m[lagf*! l`]! \][daf]! af! [gYd! hja[]k! `Yn]! Z]]f! [Ymk]\! Zq! l`]! ]f]j_q!eYjc]l*! fgl! [Ymk]\! Zq!

[geh]lalagf! Z]lo]]f! l`]! [gYd! hjg\m[]jk,v! 5-0.! LI! Pj,! 758/+7683! 'Olm[`Yd(,! JELO?Ktk! Fg`f!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/1!!=GG&! G(I(*! @T1.//! 'CYddYoYq! 2/8//+0.*! 208/7+2182*! 22802+2383(! 'Y_j]]af_! ul`Yl! [geh]lalagf! af! l`]!
o`gd]kYd]! ]d][lja[!eYjc]lk! ^gj!fYlmjYd! _Yk! Yf\! j]f]oYZd]k!oadd! [gflafm]! lg! daeal! l`]!hja[]! ^gj!OLN>!
[gYdv(9! !

!
!
!
!
!
!
!
!

!!!
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SY_f]j!kaeadYjdq!l]kla^a]\!l`]!uhjaeYjq!kgmj[]!g^![geh]lalagfv! ^Y[af_!OLN>![gYd! lg\Yq! ak!ul`]!

gn]jYdd! ]f]j_q! eYjc]l*v! af[dm\af_! udgo]j! [gkl! Ydl]jfYlan]k! dac]! oaf\! Yf\! fYlmjYd! _Yk*! kgdYj*!

fm[d]Yj! Yf\! `q\jg,v! 5-0.! LI! Pj,! 358/7+368/6! 'SY_f]j(,! !

!!

62, BP?! [mklge]j! oalf]kk]k! Ydkg! Y[cfgod]\_]! afl]j^m]d! [geh]lalagf,! 5-/4! LI! Pj,!

/..802+/.283*! /.48/4+/.583! 'OYf\daf(! 'Y_j]]af_! l`Yl! ufYlmjYd! _Yk! hja[]k! `Yn]! Z][ge]! Y!

[gfkljYafl!gf![gYdv!Yf\![geh]lalagf!^jge!fYlmjYd!_Yk!Yf\!j]f]oYZd]k!`Yk![gfljaZml]\!lg!Y!\][daf]!

af!OLN>![gYd!hja[]k(9!5-/2!LI!Pj,!3.8/+/6!'I]q]j(!'Y[cfgod]\_af_!=e]j]ftk![gYd![gfkmehlagf!

ak!\jan]f!Zq![geh]lalan]!eYjc]l!\akhYl[`!Y_Yafkl!gl`]j!^m]dk(9!5-/3!=I!Pj,!658/+6687!'L]l]jkgf(!

'Y_j]]af_!An]j_qtk![gYd!mfalk!u[geh]lW]X!oal`!]n]jql`af_!oal`af!l`]!OLL*v!af[dm\af_!fYlmjYd!_Yk!

mfalk(9! !

!

9!5-/3!LI!Pj,!/0/85+0.!'Nge]j(!'uE^![gYd!oYk!fgl!l`]!d]Ykl![gkl!j]kgmj[]*!l`]f!o]!

ogmd\!hmj[`Yk]!l`]!Ydl]jfYlan]!d]Ykl![gkl!j]kgmj[]*!Yf\!l`]![gYd![gfkmehlagf!ogmd\!_g!\gof!Yk!Y!

j]kmdl! g^! l`Yl,v(9! !

!

!

!

!

!

63, ?mklge]jk!Ydkg!j]h]Yl]\dq!l]kla^a]\!l`Yl! afl]j^m]d![geh]lalagf!ak!Y!\aj][l!j]kmdl!g^!

e]jal!gj\]j!\akhYl[`!Yf\!l`]![jal]jaY!EOKk!Yf\!NPKk!mk]!lg!^gj[]![geh]lalagf!Yegf_!Ydd!ACQk!

j]_Yj\d]kk! g^! ^m]d! lqh],! !

!

!

9!@T1.1/!'J]olgf!238/3+/7(!'Y_j]]af_!l`Yl!a^!udgo!fYlmjYd!

_Yk!hja[]!_]f]jYl]\!mfalk!Za\!af!Yl!dgo]j!l`Yf!qgmj![gYd!mfalk*!l`]f!OLL!oadd!lYc]!l`]!dgo!fYlmjYd!
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14!

_Yk!,!,!,!hja[]\!mfalkv(9! !

!

!

!

!

!

!

!

!

!

!!

64, ?mklge]jk!dac]oak]!j][g_far]!l`Yl!afl]j^m]d![geh]lalagf!\jan]f!Zq!EOKk-NPKk!`Yk!

j]kmdl]\! af! dgo]j! [gYd! [YhY[alq! ^Y[lgjk*! \jan]f! af! lmjf! Zq! dgo! fYlmjYd! _Yk! hja[]k,! 5-/4!LI!Pj,!

/.48/4+/.583!'OYf\daf(!'Y_j]]af_!l`Yl!SB=tk!e]eZ]jk*!af[dm\af_!>Ykaf!Ad][lja[*!`Yn]!Y!j]\m[]\!

\]eYf\!Z][Ymk]!l`]aj![gYd!ACQk![Yffgl!\akhYl[`!l`]!oYq!l`]q!mk]\!lg!\m]!lg![geh]lalagf!oal`!

gl`]j! ^m]dk(9!@T1.//!'CYddYoYq!2.803+2/81*!3/86+01*!5780.+01(9! !

,!!

65, ?mklge]jkt! gj\afYjq! [gmjk]! \g[me]flk! [gf^aje! l`]! j]Ydalq! g^! afl]j^m]d!

[geh]lalagf,!Bgj!]pYehd]*!JELO?Ktk!0./6!Efl]_jYl]\!N]kgmj[]!LdYf!'uENLv(!klYl]k8!

P`]! eYjc]l! ak! [mjj]fldq! mf\]j_gaf_! [`Yf_]! Yk! [gYd! [YhY[alq! j]laj]k! Yf\! l`]!
_]f]jYlagf!eap!k`a^lk!lgoYj\!j]f]oYZd]k!Yf\!fYlmjYd!_Yk,!Ef!j][]fl!q]Yjk*!dgo!
fYlmjYd!_Yk!hja[]k!`Yn]!j]kmdl]\!af!]^^a[a]fl!fYlmjYd!_Yk!hdYflk!\akhdY[af_![gYd+
^aj]\!_]f]jYlagf!af!l`]!\akhYl[`!klY[c,!P`ak!\qfYea[!`Yk!Ydl]j]\!]f]j_q!hja[]k!
Yf\!`Yk!f]_Ylan]dq!aehY[l]\!l`]!][gfgea[k!g^![gYd!hdYflk,!@T/./0*!Yl!+...3,!

Hac]oak]*!Yf!][gfgea[![gfkmdlYfl!^gj!Ogml`]jf!?gehYfq![gf[dm\]\!l`Yl!gf]!g^!l`]!uc]q!\jan]jkv!

g^! alk![gYd!\]eYf\!^gj][Ykl!oYk!u`go!l`]!j]dYlagfk`ah!Z]lo]]f!fYlmjYd!_Yk!Yf\![gYd![geeg\alq!

hja[]k!af^dm]f[]k!^m]d+koal[`af_!Z]lo]]f![gYd!Yf\!fYlmjYd!_Yk,v!@T0.4/!Yl!+...79!UGG!CNUQ!5-00!

LI!Pj,!0684+0781!'Bmdd]j(!'\ak[mkkaf_!@T0.4/(,!Lj]k]flYlagfk!lg![gYd!kmhhda]jk! !
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15!

*!j]_mdYjdq!`a_`da_`l![geh]lalagf!Yegf_![gYd*!fYlmjYd!_Yk*!Yf\!j]f]oYZd]k,!

!

!

!

!

!

!

!

66, JglYZdq*!l`]!S?PH!jgmlaf]dq!j][]an]\!hj]k]flYlagfk!\mjaf_!alk!ZaYffmYd!e]]laf_k!

l`Yl!]phda[aldq!j][g_far]!afl]j^m]d![geh]lalagf*!af[dm\af_!l`Yl!uWkXmklYaf]\!dgo!fYlmjYd!_Yk!hja[]k*!

af[j]Yk]\!j]f]oYZd]k!_]f]jYlagf!Yf\!dgo!dgY\!_jgol`k!`Yn]!j]kmdl]\!af!ka_fa^a[Yfl!j]\m[lagfk!af!

[gYd!Zmjf,v!@T/./7*!Yl!+...09!UGG!CNUQ!@T0/1.9!@T0/06,!!

)% .UGR!<XUJ[IKXY!

67, ?gYd!hjg\m[]jk!Ydkg!j][g_far]!l`]!j]Ydalq!g^!afl]j^m]d![geh]lalagf,! !

!

!

9!5-/4!=I!Pj,!36803+3787*!4580.+46803!'Oeal`(,!!!

7., Kl`]j! L]YZg\q! Yf\! =j[`! ]p][mlan]k! kaeadYjdq! l]kla^a]\! YZgml! l`]! ]^^][l!

[geh]lalagf!^jge!dgo+hja[]\!fYlmjYd!_Yk!Yf\!j]f]oYZd]k!`Yk!`Y\!gf!l`]aj!j]kh][lan]!Zmkaf]kk]k,!

!

!

!

!

9!5-0.!=I!Pj,!/28/3+0/!'G]ddgo(!'l]kla^qaf_!l`Yl! l`]!Za__]kl!\jan]j!g^!

L]YZg\qtk!\][j]Yk]\!M/!0.0.![gYd! kYd]k!oYk!ul`]!`]Y\! lg!`]Y\![geh]lalagf!_]f]jYlagf!o]!Yj]!

k]]af_!Y_Yafkl!fYlmjYd!_Ykv!Yf\!oaf\(9! !

!
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!

!

!

!

!

!!

7/, !Y_j]]\!oal`!l`]!aehgjlYf[]!g^![geh]lalagf!^jge!fYlmjYd!_Yk!

Yf\!j]f]oYZd]k,!S`]f!Ykc]\!o`]l`]j!LN>![gYd!hjg\m[]jk!Yj]![gfkljYaf]\!Zq![geh]lalagf!^jge!

fYlmjYd!_Yk*! ,!S`]f!Ykc]\!

YZgml!Y![gee]fl!Yhh]Yjaf_! af!Y!O%L!CdgZYd!LdYllk! j]hgjl!\]k[jaZaf_! uY![Y_]! ^a_`l! ^gj!eYjc]l!

k`Yj]v!Z]lo]]f![gYd!Yf\!fYlmjYd!_Yk*!@T/..0*!Yl!+.../!'afl]jfYd!imglYlagf!eYjck!geall]\(! !

!

!

!

!

!

!!

70, !

!

!

!

!UGG!CNUQ!@T637/*!Yl!+...1+.2*!+..10+

11!'j][g_faraf_!u[geh]lalagf!oal`!fYlmjYd!_Yk*!oaf\*!kgdYj*!Yf\!gl`]j!fgf+[gYd!]f]j_q!j]kgmj[]kv!

Yf\!]phdYafaf_!uWaXf!Y\\alagf!lg![geh]laf_!oal`!gl`]j![gYd!hjg\m[]jk*!o]![geh]l]!_]f]jYddq!oal`!

hjg\m[]jk!g^!gl`]j!^m]dk*!km[`!Yk!fYlmjYd!_Ykv(,!!

71, >dY[c!Daddkt!IYjc! Hmp! Yll]kl]\! l`Yl! u[gYd! [geh]l]k!oal`! gl`]j! ]f]j_q! kgmj[]k*!

km[`!Yk!fYlmjYd!_Yk*!oaf\*!kgdYj!Yf\!`q\jghgo]jv!Yf\!l`Yl!ul`]!_jgoaf_![geh]lalan]!ka_fa^a[Yf[]!
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17!

g^!fYlmjYd!_Yk!Yf\!j]f]oYZd]!]f]j_q!kgmj[]k!`Yk!hdY[]\![gfka\]jYZd]!\gofoYj\!hj]kkmj]!gf!l`]!

\]eYf\!Yf\!hja[]k!^gj!LN>![gYd,v!@T5./2!'Hmp!@][d,!{{!/+4(,!OaeadYjdq*!I]ja!OYf\daf*!gh]jYlgj!

g^!l`]!@jq!Bgjc!Iaf]*!l]kla^a]\!l`Yl!k`]!Y_j]]\!u[geh]lalagf!oal`!fYlmjYd!_Yk!`Yk!eY\]!al!`Yj\!^gj!

[gYd*v! l`Yl! ufYlmjYd! _Yk! `Yk! \akhdY[]\! [gYd*v! ul`Yl! oaf\! hgo]j! ak! \akhdY[af_! [gYd*v! Yf\! l`Yl!

ufYlmjYd!_Yk!hja[]k! `Yn]! Z][ge]!Y![gfkljYafl!gf! [gYdv! km[`! l`Yl!uWoX`]f!fYlmjYd!_Yk!hja[]k!_g!

\gof*![gYd!hja[]k!_g!\gof,v!5-/4!LI!Pj,!/..802+/./8/0!'OYf\daf(,!!

72, ?geh]lalagf! oal`! fYlmjYd! _Yk! Yf\! gl`]j! ^m]dk! ak! Ydkg! j]^d][l]\! RGTXCUKXGN[! af!

@]^]f\Yflkt!gj\afYjq![gmjk]!\g[me]flk,!=GG&!G(I(*!@T3..2*!Yl!+...5! !

!

!@T4.01*! Yl! +..27! !

!

@T4.67*!Yl!

+..0.! !

!

!@T4/7/! !

!

@T4.56! !

@T3.00! !

9!@T4.51! !

9!@T4.6/! !

!

9!@T/.2.*!Yl! +.../! !

!

!

,!

!

!
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!

2.!

*% 4TJ[YZX_!>KVUXZY!

73, Ef\mkljq! j]hgjlk! jgmlaf]dq! j][g_far]! l`Yl! gl`]j! ^m]dk! mk]\! lg! _]f]jYl]! ]d][lja[alq!

Yj]!Y![geh]lalan]![gfkljYafl!gf!OLN>![gYd,!Ef!^Y[l*!l`ak!?gmjl!ak!`Yj\!hj]kk]\!lg!^af\!Yf!af\mkljq!

j]hgjl!l`Yl!km__]klk!OLN>![gYd!ak!Y!\aklaf[l!][gfgea[!eYjc]l!afkmdYl]\!^jge!km[`![gfkljYaflk,!

74, @PA![geeakkagf]\!@P?!lg!Ykk]kk![geh]lalagf!^Y[af_!OLN>![gYd!hjg\m[]jk!Yf\!

hgl]flaYd!aehY[l!g^!l`]!Fgafl!R]flmj],!BKB!{!51,! !

!

!

!OaeadYjdq*!@P?!j]hgjl]\*!uWoX]!Yj]!k]]af_!Y!la_`l!j]dYlagf!lg![gYd!Zmjf!Yf\!fYl_Yk!hja[]k,!

An]f!l`]!keYdd!ha[cmh! af!fYl_Yk!hja[af_! dYkl!o]]c!j]kmdl]\! af!Y!ha[cmh! af![gYd!Zmjf,!P`]j]^gj]*!

l`]!\akeYd!gmldggc!ak!n]jq!em[`!hj]\a[Yl]\!gf!fYlmjYd!_Yk!hja[]k,!=fq!da^l!af!fYl_Yk!hja[]k!ogmd\!

l]eh]j!l`ak*!Zml!l`Yl!\g]k!fgl!Yhh]Yj!dac]dq,v!@T/../*!Yl!+...0,!!

75, EDO!IYjcal! `Yk! Ydkg! gZk]jn]\! l`]! [geh]lalagf! Z]lo]]f! OLN>! [gYd! Yf\! fYlmjYd!

_Yk,!@T6..19!UGG!CNUQ!@T6470*!Yl! +...4*! +../.+//*! +..1/! 'fglaf_*! KPVGT!CNKC*! u_jgol`! af!_Yk+

^aj]\! _]f]jYlagf! Yf\! j]f]oYZd]k! oadd! lYc]! eYjc]l! k`Yj]! ^jge! [gYdv(,! N]hgjlaf_! gf! l`]! Fgafl!

R]flmj]*!EDO!IYjcal!ojgl]*!uOm[`!Y!egn]!ogmd\!`Yn]!Z]]f!n]jq!\a^^a[mdl!hjagj!lg!l`]!k`Yd]!_Yk!

j]ngdmlagf*!o`a[`!^mf\Ye]flYddq![`Yf_]\!l`]!fYlmj]!Yf\!hgo]j!g^!l`]!Q,O,!]f]j_q!eYjc]lk!Yf\!

hdY[]\! Y!imYka+_gn]jfgj!gf!Q,O,!\ge]kla[![gYd!hja[]k! af! l`]!LN>!Yf\!]dk]o`]j],v!@T6..1*!Yl!

+.../,!N]_Yj\af_! l`]!hgkkaZadalq!g^!gn]j+[gfkgda\Ylagf! af! l`]!Lgo\]j!Nan]j!>Ykaf*! EDO!IYjcal!

Y\\]\*!uCan]f!dgf_+l]je!fYlmjYd!_Yk!hja[]![mjn]k!Yk! dgo!Yk!l`]q!Yj]*! al! ak!\a^^a[mdl!lg!aeY_af]!Y!

LN>!hjg\m[]j!g^!Yfq!k[gh]![gmd\!`Yn]!e]Yfaf_^md!hja[]!hgo]j,v!@T6..1*!Yl!+...1,!!

76, HAL=*!Yf!][gfgea[![gfkmdlaf_!^aje*![gf\m[l]\!j]_mdYj!j]hgjlk!Yf\!^gj][Yklk!l`Yl!

KLL@!mk]\!af!alk!u^m]d!hdYffaf_!Yf\!Zm\_]laf_*v!af[dm\af_!af!\]l]jeafaf_!l`]!ngdme]!g^![gYd!lg!

hmj[`Yk],! 5-/3! LI! Pj,! 46803+4781*! 5381+5483! 'Nm`d(,! !

!

!

!@T/.11*!Yl!+...29!UGG!5-/3!LI!

Case: 4:20-cv-00317-SEP   Doc. #:  507   Filed: 01/28/21   Page: 49 of 112 PageID #:
107929



!

2/!

Pj,!578/.+/0!'Nm`d(,!KLL@tk!IYfY_]j!g^!Ljg_jYek*!CYjq!Nm`d*!Y_j]]\,!5-/3!LI!Pj,!6.800+6/839!

!

!

!!

77, P`]! j][gj\! ak! j]hd]l]!oal`!gl`]j! af\mkljq! j]hgjlk!Yf\!gl`]j!hmZda[! j][g_falagf!g^!

l`]!klj]f_l`!g^!afl]j^m]d![geh]lalagf,!=GG&!G(I(*!@T6.11*!Yl!+...3*!+...7+/.*!+../3!'fglaf_*!KPVGT!

CNKC*! uW]Xpaklaf_![gYd+!Yf\!_Yk+^aj]\!hgo]j!hdYflk!Yj]![gflafmYddq! [geh]laf_!Y_Yafkl!]Y[`!gl`]j!

'Zgl`!`gmjdq!Yf\!\Yadq(! af!l`]!eYjc]lk!^gj!]d][lja[!hgo]jv(9!@T/..0*!Yl!+.../!'uS`ad]!l`]![gYd!

eYjc]l!\qfYea[!`Yk!j]eYaf]\!dYj_]dq!l`]!kYe]!l`]![geh]lalagf!Z]lo]]f![gYd!Yf\!fYlmjYd!_Yk!`Yk!

af[j]Yk]\! gn]j! d]kk! hgo]j! _]f]jYlagf! _jgol`! Yf\! eYjc]l! k`Yj]! ,!,!,!,v(9! @T3/24*! Yl! +..11!

'uLja[af_! ^gj! l`]!Lgo\]j!Nan]j!>Ykaf! ak!]ph][l]\! lg!Z]!\jan]f! Zq!\ge]kla[!\]eYf\!\qfYea[k*!

oal`![gYd!j]laj]e]flk!Yf\![geh]lalan]!fYlmjYd!_Yk!j]kljYafaf_!\]eYf\!Yf\!hja[]k,v(,!!

/.., Kl`]jk! hmZda[Ylagfk! l`Yl! ^gddgo! l`]! [gYd! af\mkljq! Ydkg! j][g_far]! l`]! afl]fk]!

[geh]lalagf! Z]lo]]f! [gYd*! fYlmjYd! _Yk*! Yf\! j]f]oYZd]k*! Yf\! [gYdtk! af[j]Ykaf_! kljm__d]! lg!

km[[]kk^mddq![geh]l]!Y_Yafkl! l`gk]!Ydl]jfYlan]k,!Bgj!]pYehd]*! af!K[lgZ]j!0./7*! l`]!SYdd!Olj]]l!

FgmjfYd! j][g_far]\! l`Yl! [gYd*! ul`]! gf]+lae]! caf_! g^! =e]ja[Yf! ]f]j_qW*X! ak! ^Y\af_! Yk! al! ^Y[]k!

[geh]lalagf! ^jge! [`]Yh! fYlmjYd! _Yk! Yf\! j]f]oYZd]! ]f]j_q! kgmj[]k! o`ad]! j][cgfaf_! oal`! l`]!

j]laj]e]fl! g^! [gYd+^aj]\! hgo]j! hdYflk,v!@T6477*! Yl! +.../9! UGG! CNUQ! @T6.1.*! Yl! +...1! 'fglaf_!

u]plj]e]dq![`Ydd]f_af_v!Zmkaf]kk![gf\alagfk!\m]!lg!ugf_gaf_!k][mdYj!\][daf]!af!W[gYdX!\]eYf\v(,!!

-% ?<>-!.;,7!4?!A?0/!49@0>.3,920,-7E!C4@3!;@30>!1A07?!@;!2090>,@0!

070.@>4.4@E!

/./, =!e]_YoYll!hjg\m[]\!Zq!Zmjfaf_![gYd! ak! a\]fla[Yd!lg!gf]!_]f]jYl]\!Zq!Yfq!gl`]j!

^m]d! Yf\! ak!

9!@T1./.!'Bmdd]j!0.82+4(,!

/.0, Ad][lja[alq!hjg\m[]jk!_]f]jYl]!]d][lja[alq!Yl!l`]!dgo]kl!hgkkaZd]![gkl!j]_Yj\d]kk!g^!

^m]d! lqh],! Pg! \g! kg*! l`]q! ]nYdmYl]! l`]aj! _]f]jYlagf! hgjl^gdag! Yf\! Ykk]kk! _]f]jYlagf! [gklk*!

af[dm\af_!^m]d![gklk!l`Yl!Yj]!YfYdqr]\!gf!klYf\Yj\!hja[]!h]j!>PQ!gj![gkl!h]j!cadgoYll-`gmj!ZYkak!
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Y[jgkk!Ydd!^m]dk,! (9!UGG!@T/.7.*!Yl!+../4!'u=!hja[]!af[j]Yk]-\][j]Yk]!g^!

gf]! gj!egj]! ^m]d! kgmj[]k! j]dYlan]! lg! ^m]dk! Yk!o]dd! Yk! l`]! Y\\alagf! g^! j]f]oYZd]! j]kgmj[]k!eYq!

j]kmdl!af!l`]!\][j]Yk]\-af[j]Yk]\!mk]!g^!gl`]j!^m]dk,v(9!@T0/5.*!Yl!+...1,!

/.1, Ef! Y\\alagf! lg! mkaf_! gl`]j! ^m]dk*! [mklge]jk! eYq! mk]! gl`]j! fgf+OLN>! [gYdk*!

af[dm\af_!^jge!l`]!JLN>!gj!EH>,! !

,!!

.% ?<>-!.;,7!.A?@;80>?!,>0!9;@!b/4?@49.@c!

/.2, P`]!BP?!`Yk!fgl!a\]fla^a]\!Y!kaf_d]![mklge]j!o`g!_]f]jYl]k!gj!kgmj[]k!]d][lja[alq!

kgd]dq! ^jge!OLN>![gYd,!Pg!l`]![gfljYjq*! l`]!j][gj\!k`gok!l`Yl![mklge]jk!o`g!hmj[`Yk]!OLN>!

[gYd! Ydkg! hjg[mj]! gl`]j! ^m]dk! mk]\! lg! _]f]jYl]! ]d][lja[alq,! =GG&! G(I(*!

9!@T0./1*!Yl!+.../!'An]j_qtk!

u\an]jk]! ]f]j_q! eap! j]kmdlk! af! Y^^gj\YZd]*! j]daYZd]! ]d][lja[alq! _]f]jYlagfv(9! @T0.27*! Yl! +...1!

'uOgml`]jf!?gehYfq!Bm]d!@an]jkalq8!s=dd!l`]!=jjgok!af!l`]!Mman]jtv(,!

/.3, Ef\]]\*!egkl![mklge]jk!]eZjY[]!Y!emdla+^m]dk!_]f]jYlagf!YhhjgY[`!Yk!Y!eYll]j!g^!

Zmkaf]kk!hjm\]f[],!Bgj!]pYehd]*!SB=!Z]da]n]k!l`Yl!ul`]!j]khgfkaZd]!YhhjgY[`! ak!Yf!Ydd+g^+l`]+

YZgn]!eap!g^! ^m]dk! lg!kmhhdq!\]eYf\! ^gj!]d][lja[alq,v!@T0.70*!Yl!+...09!UGG!CNUQ!5-/4!LI!Pj,!

//.86+///8/2!'OYf\daf(!'Y_j]]af_!l`Yl!SB=!Z]da]n]k!Ydd!_]f]jYlagf!j]kgmj[]k!Yj]!aehgjlYfl(,!!

/.4, OLN>! [gYd! [mklge]jk! Ydkg! `Yn]! l`]! ghlagf! lg! hmj[`Yk]! hgo]j! ^jge! ]d][lja[alq!

eYjc]lk! a^! egj]! ]^^a[a]fl,! /(I(&! 5-/3! LI! Pj,! 638/.+6480*! 64801+658//! 'Nm`d(! 'KLL@! `Yk!

hmj[`Yk]\!hgo]j!^jge!l`]!eYjc]l!o`]f!al!oYk!egj]!][gfgea[!lg!\g!kg(9!5-00!LI!Pj,!/.8//+03!

'Bmdd]j(! 'Ogml`]jf!hmj[`Yk]k!]d][lja[alq!gf!o`gd]kYd]!hgo]j!eYjc]l!o`]f! al! ak! [`]Yh]j! l`Yf! lg!

_]f]jYl]!al!alk]d^(9!5-01!=I!Pj,!/.38/3+0/!'>]f`Ye(!'32$!g^!ILtk!lglYd!]d][lja[alq!f]]\k!af!0./7!

o]j]!hmj[`Yk]\!^jge!IEOK!Yf\!gl`]j!hYjla]k(,!

!

!
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/% ?<>-!.;,7!<>4.0?!,>0!.7;?07E!>07,@0/!@;!;@30>!1A07!<>4.0?!

/.5, P`]! j][gj\! k`gok! l`Yl*! jYl`]j! l`Yf! Z]af_! \aklaf[l*! OLN>![gYd! hja[]k! Yj]! [dgk]dq!

j]dYl]\! lg! l`]! hja[]! g^! gl`]j! ^m]dk! w! Yf\! fYlmjYd! _Yk! hja[]k! af! hYjla[mdYj,! IYjc]l! hYjla[ahYflk!

j][g_far]!l`Yl!dgo!fYlmjYd!_Yk!hja[]k!Y^^][l!OLN>![gYd!\]eYf\!Yf\!hja[]k,!!

/.6, =j[`! Yf\!L]YZg\qtk! gj\afYjq! [gmjk]! \g[me]flk! [gf^aje! l`]! j]Ydalq! l`Yl! fYlmjYd!

_Yk!hja[]k!\aj][ldq![gfkljYaf!OLN>![gYd!hja[]k,! !

!

!

!

,/2! !

!

!

!

,!P`]!j][gj\!ak!j]hd]l]!oal`!kaeadYj!]na\]f[]!^jge!l`]!hYjla]kt!^ad]k![gf^ajeaf_!l`Yl!^Yddaf_!

fYlmjYd! _Yk! hja[]k! `Yn]! \][j]Yk]\! OLN>! [gYd! \]eYf\! Yf\*! Y[[gj\af_dq*! [gYd! hja[]k,! =GG&! G(I(&!

@T6475*! Yl! +..02! 'u@][daf]k! af! l`]! hja[]! g^! fYlmjYd! _Yk*! gj! [gflafm]\! dgo! fYlmjYd! _Yk! hja[]k*!

[gmd\![Ymk]!\]eYf\!^gj![gYd!lg!\][j]Yk]!Yf\!Y\n]jk]dq!Y^^][l!l`]!hja[]!g^![gYd,v(9!@T637.*!Yl!+

../7!'uWJXYlmjYd!_Yk!hja[af_!`Yk!\][daf]\!ka_fa^a[Yfldq!af!j][]fl!q]Yjk,!P`]!\][daf]!af!l`]!hja[]!g^!

fYlmjYd! _Yk! `Yk! [Ymk]\! \]eYf\! ^gj! [gYd! lg! \][j]Yk]! Yf\! Y\n]jk]dq! Y^^][l]\! l`]! hja[]! g^! gmj!

[gYd,v(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/2!P`]!BP?!km__]klk!l`Yl!@]^]f\Yflkt!]ph]jl*!@j,!>Yad]q*!ueak[gfkljm]kv!l`ak!]eYad!Yk!]na\]f[]!ul`Yl!l`]!
hja[]!g^!OLN>![gYd!ak![geh]lalan]dq![gfkljYaf]\!Zq!l`]!hja[]!g^!fYlmjYd!_Yk!Yf\!gl`]j!^m]d!kgmj[]k,v!=GG!
N]hdq!>j,!Yl!49!@T2../!'>Yad]q!N]hgjl!{!05(,! !

!
!
!
!
!
!
!

,!P`]!BP?tk![dYae!l`Yl!l`]!uY[lmYd!hja[]v! !\]h]f\]\!
gf!`]Y\+lg+`]Y\![geh]lalagf!Z]lo]]f!L]YZg\q!Yf\!=j[`!kaehdq![Yffgl!Z]!ljm]!ZYk]\!gf!l`]!lae]daf],!
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/.7, Kl`]j![gYd!hjg\m[]jk!Ydkg! l]kla^a]\! lg!l`]![dgk]! j]dYlagfk`ah! Z]lo]]f!fYlmjYd!_Yk!

Yf\!OLN>![gYd!hja[]k,! !

!>dY[c!Daddkt!IYjc!Hmp! Yll]kl]\!l`Yl!

[geh]lalagf!^jge!fYlmjYd!_Yk!Yf\!j]f]oYZd]k!]p]jlk!u[gfka\]jYZd]!\gofoYj\!hj]kkmj]v!gf!LN>!

[gYd!hja[]k,!@T5./2!'Hmp!@][d,!{2(,!Og!lgg!\a\!I]ja!OYf\daf*!Y![gYd!hjg\m[]j!Yf\![mklge]j,!=GG!

5-/4!LI!Pj,!/./8/.+/0*!/.082+/6!'OYf\daf(!'Y_j]]af_!l`Yl!uWoX`]f!fYlmjYd!_Yk!hja[]k!_g!\gof*!

[gYd!hja[]k!_g!\gofv!Yf\!l`Yl!l`]!OLN>![gYd!hja[]!\][daf]!^jge!0..4!lg!0.0.!oYk!\m]*!af!hYjl*!lg!

[geh]lalagf!^jge!dgo!hja[]\!fYlmjYd!_Yk(,!

//., Jme]jgmk! [mklge]jk! Ydkg! Y_j]]\! l`Yl! [gYd! hja[]k! Yj]! afl]jj]dYl]\! oal`! hja[]k!

[`Yj_]\! ^gj! gl`]j! ^m]dk!o`a[`! `Yn]! Y! daealaf_! ]^^][l!gf! [gYd! hja[]k,!=GG&! G(I(&!@T1./.! 'Bmdd]j!

/70800+7187(! 'uWSX]! [Ye]! lg! l`]! [gf[dmkagf! l`Yl! dgo! _Yk! hja[]k! oadd! l]f\! lg! c]]h! l`]! W[gYdX!

hja[]k! \ak[ahdaf]\! Z][Ymk]! g^! o`Yl! Ydd! ak! Z]af_! [geh]l]\! Y_Yafkl! `]j],v(9! UGG! CNUQ! !

! @T1.15! 'OYf\daf! 158//+/4(9! ! @T1.//!

'CYddYoYq! 2/80/+2082*! 20802+2182*! 3/86+0.(! 'Y_j]]af_! l`Yl! fYlmjYd! _Yk! Yf\! j]f]oYZd]k! oadd!

[gflafm]! lg! daeal! l`]! hja[]! g^! OLN>![gYd(9! !

!

!

!

!

!

///, P`]! ^Y[l! l`Yl! [gYd! hja[]k! Yj]! [dgk]dq! j]dYl]\! lg! fYlmjYd! _Yk! hja[]k! ak! ^mjl`]j!

j]^d][l]\!af!eYjc]l!hYjla[ahYflkt![gee]j[aYd!hjY[la[]k,!=k!]phdYaf]\!YZgn]*!fYlmjYd!_Yk!hja[]k!Yj]!

Y!c]q! afhml! af! k]llaf_![gYd!OLN>!hja[]k*!\jan]!L]YZg\q! lg! ka_fa^a[Yfldq!\jgh! alk!Yhhjgn]\![gYd!

hja[]k! Y[jgkk! l`]! ZgYj\*! Yf\! @]^]f\Yflkt! ]p][mlan]k! l]kla^a]\! l`]q! [gfka\]j! fYlmjYd! _Yk! hja[]k!

o`]f!\]l]jeafaf_!o`Yl!hja[]k!lg!Za\!af!j]khgfk]!lg!Yf!NBL*!Yf\!lYc]![Yj]!lg!]fkmj]!l`Yl!l`]!hja[]!

l`]q!g^^]j!oadd! Z]![gfkakl]fl!oal`! fYlmjYd!_Yk!Yf\!gl`]j! ^m]dk,! BKB!{{!14+16,! Ef!Y\\alagf*!Zgl`!

L]YZg\q! Yf\! =j[`! g^^]j! OLN>! [gYd! hja[af_! l`Yl! ak! af\]p]\! lg! fYlmjYd! _Yk! gj! ]f]j_q! hja[]k! af!
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^mjl`]j!j][g_falagf!g^! l`]! afl]jj]dYlagfk`ah!Z]lo]]f!OLN>!Yf\!fYlmjYd!_Yk,!

!@T1.0.! 'FYe]k!

/4781+/1(9!5-0/!LI!Pj,!5.81+/6!'CYdda(!'\]k[jaZaf_!fYlmjYd!_Yk!af\]p!hja[af_!oal`! !Yf\!

\ak[mkkagfk! oal`! gl`]j! [mklge]jk(9! @T1.2.! 'Oeal`! /1.87w1080(9! !

!

!@T2../!'>Yad]q!N]hgjl!{!63(,!!

//0, ?mklge]jkt! [gee]j[aYd! hjY[la[]k! Ydkg! j]^d][l! l`]! afl]jj]dYlagfk`ah! Z]lo]]f! [gYd!

Yf\!gl`]j!^m]dk*! af[dm\af_!fYlmjYd!_Yk!af!hYjla[mdYj,!?mklge]jk![gfka\]j!fYlmjYd!_Yk!hja[]k!o`]f!

\]l]jeafaf_!`go!em[`![gYd! lg!hmj[`Yk]!Yf\!o`]f!lg!akkm]!Y![gYd!NBL,!=GG!5-/3!=I!Pj,!2385+

2580/*!768//+/7!'L]l]jkgf(!'l]kla^qaf_!l`Yl!fYlmjYd!_Yk!hja[]k!Yj]!Yf!afhml!aflg!l`]!eg\]d!An]j_q!

mk]k! lg! ^gj][Ykl! alk![gYd! f]]\k(9!5-/3!LI!Pj,!/.580.+/.68/.*!//080+/3! 'Nge]j(! 'l]kla^qaf_! l`Yl!

T[]dtk![gYd!Zmjf!^gj][Yklk!af[dm\]k!l`]!^gj][Ykl]\!fYlmjYd!_Yk!hja[]k(9!

! !

!5-/4!LI!Pj,!///803+/08/6!'OYf\daf(!'l]kla^qaf_!l`Yl!

SB=tk! e]eZ]jkt! [gYd! Zmjf! ^gj][Yklk! Yj]! ZYk]\! gf! eYjc]l! [gf\alagfk*! af[dm\af_! l`]! hja[]! g^!

gl`]j!^m]dk!km[`!Yk!fYlmjYd!_Yk*!Yf\!l`Yl!SB=!hj]^]jk!lg!kgda[al!Za\k!o`]f![gYd!hja[]k!Yj]!ukg^lv(9!

5-00!LI!Pj,!0081+0181!'Bmdd]j(!'l]kla^qaf_!l`Yl!l`]!hja[]!g^!fYlmjYd!_Yk!ak!uY!ha][]v!g^!Ogml`]jftk!

[gYd!Zmjf!^gj][Yklk!uZ][Ymk]!al!`Yk!Y!\aj][l!aehY[l!gf!`go!em[`![gYd!o]!ogmd\!hjgb][l!lg!Zmjfv(9!

UGG! CNUQ! 5-/2! LI! Pj,! 10803+1180.! 'I]q]j(! 'l]kla^qaf_! l`Yl! =e]j]ftk! [gYd! Zmjf! ^gj][Yklk! Yj]!

ZYk]\!gf!Y![gehYjakgf!g^!=e]j]ftk!gh]jYlagf![gklk!lg!^gj][Ykl]\!]d][lja[alq!hja[]k(9!5-0/!LI!Pj,!

6.801+6/80! '?dYjc(! '=A?Etk! [gYd! Zmjf! ak! eg\]d]\! Yk! Y! ^mf[lagf! g^! hjgb][l]\! D]fjq! DmZ! _Yk!

hja[]k(9! !

9!@T4.6.*!Yl! +.../! !

9! @T4.65*! Yl! +.../!

!

!!
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//1, ?mklge]jk!Yf\!kmhhda]jk!Ydac]!Ydkg!]nYdmYl]![gYd![gklk!Zq!YfYdqraf_![gYd!hja[]k!gf!

Y!\gddYj!h]j!e]_YoYll!`gmj!ZYkak!Yf\!kaeadYj!e]Ykmj]k!l`Yl![Yf!Z]!mk]\!lg!\aj][ldq![gehYj]!l`]e!

lg! fYlmjYd! _Yk! hja[]k! Yf\! af^gje! ^m]d! hmj[`Ykaf_! \][akagfk! Yf\! j]kgmj[]! hdYffaf_,! !

!

0% ?09?4@4B4@E!@;!<>4.0!.3,920?!

//2, P`]!]na\]f[]!j]^d][lk!l`Yl!OLN>![gYd![mklge]jk!Yj]!`a_`dq!k]fkalan]!lg![`Yf_]k!af!

hja[],!>]^gj]![mklge]jk! afalaYl]!Y![gYd!NBL!hjg[]kk*! l`]q!hj]hYj]!Y! Zmjf! ^gj][Ykl! lg!\]l]jeaf]!

`go!em[`![gYd!lg!j]im]kl!w!ZYk]\*!af!hYjl*!gf!Y[lmYd!Yf\!^gj][Ykl]\!fYlmjYd!_Yk!hja[]k*!g^l]f!Yk!Yf!

afhml!aflg!Y!eg\]d!l`Yl!\]l]jeaf]k!`go!l`]![mklge]jkt![gYd!ACQk!Yj]!]ph][l]\!lg!h]j^gje!af!l`]!

ZjgY\]j!o`gd]kYd]!]f]j_q!eYjc]l,!?mklge]jk![gflafm]!lg!j]]nYdmYl]!l`]aj!Yfla[ahYl]\![gYd!f]]\k!

l`jgm_`gml!l`]!hmj[`Ykaf_!hjg[]kk,! !

!

!

!

!

!AYjda]j! l`ak!q]Yj*![mklge]j! !fgla^a]\! alk![gYd!

kmhhda]jk! l`Yl*! Z][Ymk]! g^! dgo! fYlmjYd! _Yk! hja[]k*! al! ogmd\! Z]! j]\m[af_! alk! OLN>! [gYd! f]]\k,!

@T/33.*! Yl! +...0! !

!

9!@T/330*!Yl!+.../! !!

//3, P`ak! hja[]! k]fkalanalq! Z]lo]]f! [gYd! Yf\! gl`]j! ^m]dk! ak! YhhYj]fl! Yl! Zgl`! l`]!

EOK-NPK!d]n]d!Yf\! af! af\ana\mYd![mklge]jkt!k`gjl+!Yf\! dgf_+l]je!^m]d!hmj[`Ykaf_!Yf\!j]kgmj[]!

hdYffaf_,!=k! j]dYlan]! ^m]d! hja[]k! [`Yf_]*! EOKk-NPKk! ^gj[]! kmZklalmlagf! Yegf_! ^m]dk! lg! ]fkmj]!

d]Ykl![gkl!]d][lja[alq!_]f]jYlagf,!Bgj!]pYehd]*!\m]!lg!dgo!fYlmjYd!_Yk!hja[]k*![gYd!ACQk!`Yn]!`Y\!

af[j]Yk]\!\a^^a[mdlq!\akhYl[`af_*!Yf\!l`mk!`Yn]!fgl!Z]]f![`gk]f!lg!ujmfv!Zq!l`]!EOKk-NPKk*!oal`!

fYlmjYd!_Yk*!j]f]oYZd]k*!Yf\!fm[d]Yj!ACQk!jmffaf_!afkl]Y\,!@T2../!'>Yad]q!N]hgjl!{{!06+13(9!
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! EOKk-NPKkt! _]f]jYlagf! eap]k! \]egfkljYl]! l`Yl! kmZklalmlagf!

Yegf_!^m]dk!ak!g[[mjjaf_*!Yf\!l`Yl![gYd!_]f]jYlagf!w!Yf\*![gjj]khgf\af_dq*!l`]!Yegmfl!g^!OLN>!

[gYd!hjg[mj]\!w!ak!\][dafaf_!Yk!EOKk-NPKk!k]d][l!dgo]j+hja[]\!j]f]oYZd]!Yf\!fYlmjYd!_Yk!ACQk!

lg!\akhYl[`! afkl]Y\!g^![gYd,!@T2../!'>Yad]q!N]hgjl!{!/7(9!@T2..3!'?Yj]q!N]hgjl!{{!65+66!%!

Ap,! 7(9! @T2..1! 'EkjY]d! N]hgjl! {! 25! %! PYZd]! /(,! P`]! kYe]! ak! ljm]! ^gj! n]jla[Yddq! afl]_jYl]\!

mladala]k,!-QORCTG! @T0.30*! Yl! +...0! !

!YKVJ!@T0.32*!Yl!+.../! !

9! UGG! CNUQ!@T0.27*! Yl! +...3! 'Ogml`]jftk!OLN>![gYd! hmj[`Yk]k! [ml! Zq! Y! l`aj\!

Z]lo]]f!0..6!Yf\!0./6(,!

//4, ?mklge]jk![gf^aje!l`ak!^Y[l,!SB=tk!I]ja!OYf\daf!Y_j]]\!l`Yl!`]j!e]eZ]jkt![gYd!

\]eYf\!ak!\gof!Z][Ymk]!l`]aj![gYd+^aj]\!hdYflk!uYj]!mfYZd]!lg!\akhYl[`!aflg!l`]!eYjc]l!dac]!l`]q!

mk]\! lgv! kaf[]! ugl`]j! ^m]dk! km[`! Yk! fYlmjYd! _Yk! Yf\! j]f]oYZd]k! Yj]! _]f]jYlaf_! ]d][lja[alq!egj]!

][gfgea[Yddqv! l`Yf! OLN>! [gYd,! 5-/4! LI! Pj,! /.486+.583! 'OYf\daf(,! !

!

!

//5, Ef\ana\mYd!]d][lja[alq!_]f]jYlgjk!Ydkg!kmZklalml]!Yegf_!^m]dk!af!j]khgfk]!lg!j]dYlan]!

hja[]! [`Yf_]k,! 9! @T1.//! 'CYddYoYq! 2/80/+2082(! 'Yl! #0! h]j! eaddagf!

>PQ*!fYlmjYd!_Yk!ak!egj]!][gfgea[!l`Yf!LN>![gYd!^gj!?gfkme]jk*!o`a[`!^Y[lgjk!aflg!l`]aj!^m]d!

hmj[`Ykaf_!\][akagfk(,!Ef!l`]!k`gjl!l]je*!a^![gYd!ACQk![Yffgl!j]_mdYjdq!\akhYl[`*!l`]k]![mklge]jk!

Zmjf! d]kk![gYd*!\]^]j! l`]aj![gYd!\]dan]ja]k*! Yf\!hjg[mj]! d]kk![gYd! af!NBLk,!=GG!@T2../! '>Yad]q!

N]hgjl!{{!6/+62*!65(9!5-/4!LI!Pj,!/.486+02!'OYf\daf(9!

9!@T0.24*!Yl!+.../9!@T/.2/*!Yl!+.../! !

!

!

9!5-/3!LI!Pj,!64801+658//!'Nm`d(!'[gf^ajeaf_!l`Yl! !

*!uY^l]j! dggcaf_!Yl! l`]!]f]j_q!eYjc]l!hja[]kv!KLL@!uZgm_`l!W]f]j_qX!g^^!

l`]!eYjc]lv! afkl]Y\!g^!hmj[`Ykaf_!>dY[c!P`mf\]j![gYd! ^jge!=j[`(9!@T1.//! 'CYddYoYq!158/.+
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1680(!'Y_j]]af_!l`Yl!u?gfkme]jk!hmj[`Yk]k!]f]j_q!^jge!l`]!IEOK!eYjc]l!a^!l`Yl!]f]j_q!ak!egj]!

][gfgea[Yd! ^gj! alk! [mklge]jk*v! o`a[`! ak! uYf! Ydl]jfYlan]! lg! Zmjfaf_! [gYdv(*! KF(! Yl! 0/28/4+0/!

'Y_j]]af_!l`Yl!uWEX^!l`]!hja[]!g^!OLN>![gYd!kmklYaf]\!Y!hja[]!af[j]Yk]*!?gfkme]jk!`Yk!l`]!ghlagf!

g^!hmj[`Ykaf_!egj]!hgo]j!gf!l`]!eYjc]l,v(,!!

//6, =k! !]phdYaf]\! alk!j]\m[]\![gYd!\]dan]ja]k!lg!L]YZg\q! af!=hjad!0.0.8! !

!

!

!@T3.33*! Yl! +.../,!

L]YZg\qtk! @Yna\! FYe]k! ]phdYaf]\! l`Yl! ! j]\m[]\! [gYd! \]dan]ja]k! o]j]! l`]! j]kmdl! g^!

!Yf\!l`Yl!kaeadYj!e]kkY_]k!

!o]j]!dac]!uCjgmf\`g_!@Yqv!Z][Ymk]!`]!oYk!u`]Yjaf_!l`]!kYe]!

l`af_!\Yq!Y^l]j!\Yq*!l`Yl!fYlmjYd!_Yk!Yf\!oaf\!_]f]jYlagf!oYk!]Ylaf_!aflg!l`]![gYd!_]f]jYlagf!Yf\!

o]&j]!fgl!_gaf_!lg!Z]!YZd]!lg!lYc]!gmj!lgfk,v!5-/4!LI!Pj,!/08//+/28/6!'FYe]k(9!@T0.479! !

!

!

//7, IYjc]l!hYjla[ahYflk![gf^aje]\! l`Yl![geh]lalagf! Yegf_! ^m]dk!\aj][ldq![gfljaZml]k!

lg![gYd!ACQ!j]laj]e]flk*!Yf\!l`Yl![gYd!ACQ!j]laj]e]flk!hgk]!Y!eYbgj![geh]lalan]!l`j]Yl!lg![gYd!

hjg\m[]jk,! 5-/4!LI!Pj,! /.1801+/.283! 'OYf\daf(! 'Y_j]]af_! l`Yl! [gYd! hdYflk! Yj]! j]lajaf_! ]Yjdq! af!

hYjl!Z][Ymk]!l`]q!uYj]!mfYZd]!lg!\akhYl[`!Y_Yafkl!l`]!gl`]j!^m]dkv(9! !

9!

@T/.64*! Yl! +..3.! 'uP`]! YZmf\Yf[]! g^! dgo+[gkl! fYlmjYd! _Yk*! l`]! f]Yj! \gmZdaf_! g^! j]f]oYZd]!

_]f]jYlaf_![YhY[alq!af!l`]!Q,O,*!Yf\!Y!\][Y\]!g^!j]k]Yj[`!Yf\!l][`fa[Yd!affgnYlagf!`Yn]!`Ykl]f]\!

l`]! j]laj]e]fl! g^! [gYd+^aj]\! _]f]jYlagf,v(9!@T1.//! 'CYddYoYq! 2287+/6*! 2384+/1(9!@T0.0.! Yl! +

../2!'af!Yf!]na\]flaYjq!`]Yjaf_*!An]j_qtk!]ph]jl!l]kla^a]\!l`Yl!gf]![Ymk]!g^!uj]laj]e]flWkX!g^![gYd!

hdYflk!_]f]jYddq!Yf\!WAn]j_qtkX!OaZd]q!mfalk!af!hYjla[mdYjv!oYk!l`Yl![gYd!hdYflk!`Yn]!Z][ge]!ulgg!

]ph]fkan]!lg!gh]jYl]!Yk!l`]!hja[]!g^!j]f]oYZd]!_]f]jYlagf!j]kgmj[]k!`Yk! ^Ydd]f!Yf\!l`]!hja[]!g^!

fYlmjYd!_Yk!`Yk!j]eYaf]\!dgo,v(,!
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/0., OLN>![gYd![mklge]jk!Yj]!k]fkalan]!lg!j]dYlan]![`Yf_]k!af!^m]d!hja[]![`Yf_]k*!Yf\!

dgo! fYlmjYd! _Yk! hja[]k! \jan]! [mklge]jk! lg! kmZklalml]! fYlmjYd! _Yk! ^gj! [gYd! gj! j]laj]! [gYd! mfalk!

]flaj]dq! o`]f! l`]q! Z][ge]! mf][gfgea[Yd! j]dYlan]! lg! fYlmjYd! _Yk,! =k! >jaYf! Bmdd]j! ]phdYaf]\*!

Ogml`]jf! j]laj]\![gYd!ACQk!Yf\! j]hdY[]\! l`]e!oal`! fYlmjYd!_Yk!ACQk!Z][Ymk]! ul`]! ][gfgea[!

]nYdmYlagf!k`go]\!l`Yl!j]hdY[af_!l`gk]![gYd!mfalk!oal`!_Yk!ogmd\!Z]!egj]![gkl+]^^][lan]v!\m]!lg!

dgo!fYlmjYd!_Yk!hja[]k,!@T1./.!'Bmdd]j!/.48/6w.58/4(,!>jaYf!CYddYoYq!l]kla^a]\!l`Yl!?gfkme]jk!

[gf\m[l]\! Y! \]lYad]\! YfYdqkak! mkaf_! Y! jYf_]! g^! fYlmjYd! _Yk! hja[]! k]fkalanala]k! o`]f! \][a\af_!

o`]l`]j! lg! j]laj]! []jlYaf! [gYd! mfalk*! Yf\! l`]! j]laj]e]fl! \][akagfk! oal`! j]kh][l! lg! ^gmj! g^!

?gfkme]jkt! [gYd+_]f]jYlaf_! mfalk!o]j]! \aj][ldq! aehY[l]\! Zq! l`]! hja[]! g^! fYlmjYd! _Yk,!@T1.//!

'CYddYoYq!2287+/6(,!Lj]k]flYlagfk!\]dan]j]\!lg!l`]!S?PH!dac]oak]!\]k[jaZ]!`go!dgo!fYlmjYd!_Yk!

hja[]k!Yf\![gkl!]^^][lan]!j]f]oYZd]!]f]j_q!`Yn]!\akhdY[]\![gYd!_]f]jYlagf,!=GG!@T0/06*!Yl!+...6!

'uSaf\!@akhdY[]e]fl!g^!LN>!?gYdv(9! KF(! Yl!+../.! 'uJC!@akhdY[]e]fl!g^!LN>!?gYdv(9! KF,! Yl!+

../0!'uHgo!JC!hja[]k!klYjl]\!lg!\akhdY[]!ka_fa^a[Yfl!Yegmflk!g^![gYd!af!]Yjdq!_]f]jYlagf!af!]Yjdq!

0..7!\mjaf_! l`]!Cj]Yl!N][]kkagf,v(9!@T0/1.!Yl! +..07! 'u?gflafm]\! dgo!fYlmjYd!_Yk!hja[]k!oadd!

daeal! l`]!mk]!g^!]paklaf_![gYd!_]f]jYlagf!Ykk]lk,!Ef[j]Yk]k! af!j]f]oYZd]!]f]j_q!hjg\m[lanalq!oadd!

Yddgo!^gj!egj]![gkl!]^^][lan]!hjg\m[lagf!Yf\!^mjl`]j!\akhdY[]e]fl!g^![gYd,v(,!IYjc]l!hYjla[ahYflk!

l]kla^a]\! l`Yl! Y\\alagfYd! [gYd! mfal! j]laj]e]flk! eYq! Y[[]d]jYl]! a^! l`]! [gflafm]\! dgo! fYlmjYd! _Yk!

hja[]k! eYc]! [gYd! mf][gfgea[Yd,! @T1.//! 'CYddYoYq! 2384+/1(9! UGG! CNUQ! @T/.26*! Yl! +../.!

'?gfkme]jkt!0./6!ENL!k`goaf_!hdYfk!lg!kmZklalml]!YoYq!^jge![gYd!lg!j]f]oYZd]k(,!

/0/, @]^]f\Yflk! Yj]! hYjla[mdYjdq! [gf[]jf]\!oal`! [gYd! ACQ! j]laj]e]flk! Z][Ymk]! l`]q!

j]kmdl!af!Y!h]jeYf]fl!dgkk!g^![gYd!\]eYf\!l`Yl*!_an]f!l`]!dY[c!g^!afn]kle]fl!af!f]o![gYd!ACQk*!

oadd!Z]! dgkl! ^gj]n]j,!BKB!{!039!UGG!CNUQ! !

!@T1./.!

'Bmdd]j!//58/3+/68/4(!'Y_j]]af_!l`Yl!\ge]kla[!u[gYd!Zmjf!ak![Yhh]\!Yl!afklYdd]\![YhY[alqv!Yf\!l`Yl!

ugf[]! _gf]*! [gYd! hdYflk! Yj]! fgl! [geaf_! ZY[c,v(9! @T1.15! 'OYf\daf! 2683+7(! 'uKf[]! l`]qtj]!

Yffgmf[]\! Wlg! j]laj]X*! l`Yltk! mkmYddq! l`]! ]f\,v(9! !

!
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3.!

!@T4.40*! Yl! +.../! !

,!!

/00, Ef\]]\*![gYd!hjg\m[]jk!eYc]!kmZklYflaYd!]^^gjlk! lg!ogjc!oal`![mklge]jk!lg!daeal*!

hj]n]fl!gj!\]dYq![gYd!ACQkt!j]laj]e]flk!l`jgm_`!nYjagmk!lqh]k!g^![gf[]kkagfk*!af[dm\af_!hja[af_!

[gf[]kkagfk*!\]ka_f]\!lg!hjgna\]![mklge]jk!Y\\alagfYd!^d]paZadalq*!Yf\!aehjgn]!l`]!YZadalq!g^!l`]aj!

[gYd!ACQk!lg!\akhYl[`!Y_Yafkl!gl`]j!^m]dk,!=GG!BKB!{!03,!

444% 0D<0>@!,??0??809@?!;1!@30!>070B,9@!8,>60@?!,9/!@30!5;49@!

B09@A>0a?!74607E!0110.@?!;9!.;8<0@4@4;9!

,% <7,49@411?a!0D<0>@?!

'% /X%!9OINURGY!3ORR!

/01, @j,!Ja[`gdYk!Dadd!hj]k]flk!nYjagmk!l`]gj]la[Yd!Yf\!][gfgea[!YfYdqk]k!af!kmhhgjl!g^!

l`]!BP?tk![Yk],!=dl`gm_`!Yf!]ph]ja]f[]\!][gfgeakl*!@j,!Dadd!`Y\!fg!hjagj!]ph]ja]f[]!Ykk]kkaf_!

[gYd*!eafaf_*!gj!]d][lja[alq!_]f]jYlagf,!5-/5!=I!Pj,!/./8/5+/.18/0!'Dadd(,!!

/02, =dl`gm_`!@j,!Dadd!j][g_far]k!OLN>![gYd![geh]l]k!oal`!gl`]j!^m]dk*!`]!ghaf]\!l`Yl!

[mklge]jk! g^! OLN>! [gYd!ogmd\! fgl! koal[`! lg! gl`]j! ^m]dk! Yf\! ]daeafYl]\! gl`]j! ^m]dk! ^jge! `ak!

j]d]nYfl!eYjc]l,!5-02!=I!Pj,!2687+2780/!'Dadd(,!

/03, E_fgjaf_! [geh]lalagf! ^jge!gl`]j! ^m]dk*! Yf\! mkaf_!OLN>![gYd! gfdq! Yk! Y! j]d]nYfl!

eYjc]l*!@j,!Dadd![Yd[mdYl]\!eYjc]l!k`Yj]k!Yf\![gf[]fljYlagf!Yf\!\]l]jeaf]\!Yf!OLN>![gYd!gfdq!

eYjc]l!ogmd\! Z]! `a_`dq! [gf[]fljYl]\,!@j,!Dadd! l`]j]^gj]! ghaf]\! l`Yl! l`]! Fgafl!R]flmj]!ogmd\!

hj]kmehlan]dq!Z]!dac]dq!lg!j]\m[]![geh]lalagf,!5-02!=I!Pj,!408/3+418//!'Dadd(,!

/04, @j,!Dadd!\a\!fgl!YfYdqr]!`go!OLN>![gYd!hja[]k!Yj]!Y^^][l]\!Zq!l`]!NBL!hjg[]kk,!

5-/5!LI!Pj,!1084+6!'Dadd(,!D]!\a\!fgl!YfYdqr]!`go!g^l]f!L]YZg\q!oYk!l`]!jmff]j+mh!o`]f!=j[`!

ogf!Yf!NBL*!fgj!`go!g^l]f!=j[`!oYk!l`]!jmff]j+mh!o`]f!L]YZg\q!ogf*!Yf!aehgjlYfl!^Y[l!l`Yl!

`]!mk]\!af!`ak!YfYdqkak!af!Yfgl`]j!e]j_]j!dala_Ylagf,!5-/5!LI!Pj,!1285+00!'Dadd(,!=f\!@j,!Dadd!\a\!

fgl! imYfla^q! l`]! Z]f]^alk! l`Yl! [mklge]jk! \]jan]! ^jge! af\ana\mYd! NBL! f]_glaYlagfk,! D]! \a\! fg!

]ehaja[Yd! YfYdqkak! g^! l`]! ]^^][l! g^! l`]! NBL! hjg[]kk! gf! [gYd! hja[]k! Yf\! [Yffgl! imYfla^q! l`]!
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3/!

Z]f]^alk! lg! OLN>! [gYd! [mklge]jk,! 5-/5! LI! Pj,! 12801+1386! 'Dadd(,! !

!

(% /X%!8GXQ!FSOPK]YQO!

/05, P`]!BP?!Ydkg!hj]k]fl]\!]ph]jl!l]klaegfq!hjgna\]\!Zq!@j,!IYjc!Veab]okca*!o`g!

hj]k]fl]\! [jala[akek! g^! @]^]f\Yflkt! hjgb][lagfk! g^! ]^^a[a]f[a]k,! JglYZdq*! @j,! Veab]okca! ak! Y!

^afYf[]!hjg^]kkgj!o`g!`Yk!fg!ljYafaf_!gj!]ph]ja]f[]!af!eafaf_!Yf\!\a\!fgl![gfkmdl!oal`!Yfqgf]!

oal`!eafaf_!]ph]ja]f[],!5-02!LI!Pj,!//48/+0*!/77802+0..83!'Veab]okca(,!

-% /0109/,9@?a!0D<0>@?!

'% <XULKYYUX!5[ROK!.GXK_!

/06, @]^]f\Yflk!hj]k]fl]\!l`]!]ph]jl!l]klaegfq!g^!Ljg^]kkgj!Fmda]!?Yj]q*!Y!IYfY_af_!

@aj][lgj!Yl!JAN=!A[gfgea[!?gfkmdlaf_!Yf\! Y\bmf[l!hjg^]kkgj!Yl!C]gj_]lgof!Qfan]jkalq!oal`!

gn]j!lo]flq+^an]!q]Yjk!]ph]ja]f[]!YfYdqraf_![geh]lalagf!af!l`]!o`gd]kYd]!]d][lja[alq!eYjc]lk,!

/07, Ljg^]kkgj! ?Yj]q! l]kla^a]\! YZgml! l`]! gh]jYlagf! g^! l`]! ]d][lja[alq! af\mkljq*!

[geh]lalagf! Yegf_! ]d][lja[alq! _]f]jYlgjk*! Yf\! `go! l`Yl! [geh]lalagf! aehY[lk! OLN>! [gYd!

hjg\m[]jk,! Ljg^]kkgj! ?Yj]q! hj]k]fl]\! ghafagfk! l`Yl! d]Ykl! [gkl! \akhYl[`! halk! Ydd! lqh]k! g^! ACQk!

Y_Yafkl! ]Y[`! gl`]j! lg! jmf*! [gYd!ACQk! ^Y[]! af[j]Ykaf_! Yf\! kmZklYflaYd! [geh]lalagf! ^jge! fYlmjYd!

_Yk!Yf\!j]f]oYZd]!ACQk!l`Yl!oadd![gflafm]!lg!_jgo*!l`Yl![gYd!ACQk!Yj]!l`mk! d]kk! dac]dq!lg!jmf!

Yf\!egj]!dac]dq!lg!Z]!j]laj]*!Yf\!l`Yl!Yfq!OLN>![gYd!hjg\m[]j!l`Yl!af[j]Yk]k!alk!hja[]k!af[j]Yk]k!

l`]! jakc! g^! [gYd! [mklge]jk! hmj[`Ykaf_! d]kk! [gYd*! j]lajaf_! l`]aj! [gYd! ACQk*! Yf\! mdlaeYl]dq! fgl!

f]]\af_! [gYd! Yfqegj],! 5-0/! =I! Pj,! 0/8/1+008/! '?Yj]q(,! Ljg^]kkgj! ?Yj]q! Ydkg! [jalaim]\! @j,!

Daddtk!ghafagfk*!]phdYafaf_!`go!`ak!YfYdqk]k!o]j]! af[gfkakl]fl!oal`!l`]![gee]j[aYd!j]Ydala]k!g^!

l`]!]d][lja[alq!af\mkljq,!

(% /X%!0RO`GHKZN!-GORK_!

/1., @]^]f\Yflk!Ydkg!hj]k]fl]\!l`]!l]klaegfq!g^!@j,!AdarYZ]l`!I,!>Yad]q!Y!H][lmj]j!af!

BafYf[]!Yl!l`]!S`Yjlgf!O[`ggd!g^!>mkaf]kk!Yf\!^gje]j!Ap][mlan]!@aj][lgj!g^!l`]!Af]j_q!Efklalml]!

Yl!l`]!DYYk!O[`ggd!g^!>mkaf]kk,!@j,!>Yad]q!Ydkg!`Yk!]pl]fkan]!]ph]ja]f[]!af!l`]!]f]j_q!k][lgj,!
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/1/, @j,!>Yad]q!l]kla^a]\!j]_Yj\af_!l`]!\qfYea[!fYlmj]!g^![geh]lalagf!af!l`]!]d][lja[alq!

_]f]jYlagf!af\mkljq*!Yk!o]dd!Yk!fYlmjYd!]ph]jae]flk!k`]!gZk]jn]\!\]egfkljYlaf_!l`Yl!OLN>![gYd!ak!

fgl!Yf!YhhjghjaYl]dq!\jYof!hjg\m[l!eYjc]l,!O`]!Ydkg!hj]k]fl]\![jalaim]k!g^!@j,!Daddtk!YfYdqk]k,!

/10, @j,! >Yad]q! [gf[dm\]k! l`Yl! '/(! l`]! Fgafl! R]flmj]! oadd! fgl! kmZklYflaYddq! d]kk]f!

[geh]lalagf! af! Yfq! j]d]nYfl! eYjc]l9! '0(! l`]! BP?tk! hjghgk]\! OLN>! [gYd! gfdq! eYjc]l! ak! lgg!

fYjjgo! Yf\! ak! af[gfkakl]fl! oal`! j]Yd+ogjd\! ^Y[lk9! Yf\! '1(! [geh]lalagf! ^jge! fYlmjYd! _Yk*!

j]f]oYZd]k*!Yf\!gl`]j!^m]d!kgmj[]k!w!fgl![gYd+gf+[gYd![geh]lalagf!Yegf_!OLN>![gYd!kmhhda]jk!w!

ak!l`]!egkl!aehgjlYfl![geh]lalan]![gfkljYafl!gf!OLN>![gYd,!5-00-0.!=I!Pj,!0386+00!'>Yad]q(,!

)% /X%!8GXQ!4YXGKR!

/11, @]^]f\Yflk!Ydkg!hj]k]fl]\! l`]! l]klaegfq!g^!@j,!IYjc! EkjY]d*! Y!O]fagj!IYfY_af_!

@aj][lgj!Yl!?gehYkk!H]p][gf!Yf\!kh][aYdakl!af!af\mkljaYd!gj_YfarYlagf!Yf\!Yhhda]\!][gfge]lja[k,!!

/12, @j,! EkjY]d! \]egfkljYl]\! l`]! BP?tk! hjghgk]\! OLN>! [gYd! eYjc]l! ak! af[gfkakl]fl!

oal`! j]Yd+ogjd\! gZk]jnYlagfk*! af[dm\af_! dgo! Yf\! \][dafaf_! eYj_afk! gf! OLN>! [gYd! kYd]k!

fgloal`klYf\af_! af[j]Ykaf_!eYjc]l! [gf[]fljYlagf,!@j,! EkjY]d! Ydkg! \]egfkljYl]\! ]ehaja[Yddq! l`Yl!

OLN>! [gYd! hja[af_! ak! af! dYj_]! hYjl! \]l]jeaf]\! Zq! fYlmjYd! _Yk*! Yf\! l`Yl! fYlmjYd! _Yk! aehgk]k! Y!

[gfkljYafl!gf![gYd!hja[]k!]imYd!gj!`a_`]j!lg!l`]![gfkljYafl!aehgk]\!Zq!gl`]j!OLN>!hjg\m[]jk,!!

/13, @j,! EkjY]d! l]kla^a]\! l`Yl!@j,!Daddtk![geh]lalan]!]^^][lk!eg\]d! ak! af[gfkakl]fl!oal`!

j]Yd! ogjd\! gZk]jnYlagfk*! Yf\! hj]\a[lk! eYj_afk! l`Yl! Yj]! ka_fa^a[Yfldq! `a_`]j! l`Yf! gZk]jn]\!

eYj_afk*!\]egfkljYlaf_!l`Yl!@j,!Daddtk!mf\]jklYl]k![geh]lalagf,!5-02!=I!Pj,!318/1+3282*!548/3+

6.8/5!'EkjY]d(,!@j,!EkjY]d!\]egfkljYl]\!l`Yl!afljg\m[af_!\qfYea[!]^^][lk!lg!l`]!]pl]fl!f][]kkYjq!lg!

eYl[`!l`]!BP?tk!eg\]d!g^![geh]lalagf!oal`!gZk]jn]\!eYj_afk!d]Y\k!lg!Yf!][gfgea[![gf[dmkagf!

g^!ufg!`Yje,v!5-02!=I!Pj,!6/8/3+6285!'EkjY]d(9!@T2..2!'EkjY]d!N]ZmllYd!{{!41+53(,!

/14, @j,! EkjY]d!Ydkg!Ykk]kk]\!@]^]f\Yflkt!]^^a[a]f[q!hjgb][lagfk*![gf[dm\af_! l`]! Fgafl!

R]flmj]!oadd! j]kmdl! af! kar]YZd]!nYjaYZd]![gkl!]^^a[a]f[a]k! l`Yl!Yj]!Zgl`!n]ja^aYZd]!Yf\!kh][a^a[! lg!

l`]!Fgafl!R]flmj]*!o`a[`!oadd![j]Yl]! af[]flan]k!lg! dgo]j!hja[],!5-02!=I!Pj,!628/3+64801*!7481+

7682!'EkjY]d(9!@T2..1!'EkjY]d!N]hgjl!{{!/12+017(,!
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<>;<;?0/!.;9.7A?4;9?!;1!7,C!

4% 702,7!?@,9/,>/!

/15, S`]f! l`]! BP?! k]]ck! lg! ]fbgaf! Y! ljYfkY[lagf*! ul`]! akkmYf[]! g^! Y! hj]daeafYjq!

afbmf[lagf!hjagj! lg!Y! ^mdd! ljaYd!gf!l`]!e]jalk! ak!Yf!]pljYgj\afYjq!Yf\!\jYkla[!j]e]\q*v!Z][Ymk]! al!

ueYq! hj]n]fl! l`]! ljYfkY[lagf! ^jge! ]n]j! Z]af_! [gfkmeeYl]\,v!0>-! X(! /ZZQP!-QTR(*! 414! B,0\!

/114*!/121!'@,?,!?aj,!/76.(!'imglYlagfk!geall]\(9!UGG!CNUQ!7Q(!;QTVNCPF!-GOGPV!-Q(!X(!-CTIKNN&!

3PE(*! 276! B,0\! 63/*! 65.! '0\!?aj,! /752(! 'Yf! afbmf[lagf! dac]dq! ukh]ddWkX! l`]! \gge! g^! Yf! Y_j]]\!

e]j_]jv(,!Can]f!l`]!ka_fa^a[Yfl!klYc]k*!l`]!BP?!Z]Yjk!Y!ka_fa^a[Yfl!Zmj\]f!lg!hjgn]!al!ak!]flald]\!

lg!l`]!]pljYgj\afYjq!j]da]^!kgm_`l,!+TEJ!-QCN&!107!B,!Omhh,!0\!Yl!//4,!P`]!Aa_`l`!?aj[mal!Yhhda]k!

Y! ukljaf_]fl! klYf\Yj\v! o`]f! j]na]oaf_! hj]daeafYjq! afbmf[lagf! Yhhda[Ylagfk! mf\]j! l`]! ?dYqlgf!

=[l,! 0>-! X(! 0TGGOCP! 2QUR(*! 47! B,1\! 04.*! 045! '6l`! ?aj,! /773(,! P`]! BP?! emkl! k`go! l`Yl!

uo]a_`af_! l`]! ]imala]k! Yf\! [gfka\]jaf_! l`]!?geeakkagftk! dac]da`gg\!g^! mdlaeYl]! km[[]kk*! km[`!

Y[lagf!ogmd\!Z]! af!l`]!hmZda[! afl]j]kl,v!0>-!X(!>GPGV!2GCNVJ!-CTG!-QTR(*!/64!B,1\!/.23*!/.3/!

'6l`!?aj,!/777(!'imglaf_!/3!Q,O,?,!y!31'Z((,!u=!k`goaf_!g^!Y!^Yaj!gj!l]fYZd]![`Yf[]!g^!km[[]kk!gf!

l`]! e]jalk! oadd! fgl! km^^a[]! ^gj! afbmf[lan]! j]da]^W*Xv! Z][Ymk]! l`Yl! ogmd\! Z]! u[gfljYjq! lg!

[gf_j]kkagfYd! afl]fl! Yf\! j]\m[]WX! l`]! bm\a[aYd! ^mf[lagf! lg! Y!e]j]! sjmZZ]j! klYeht! g^! l`]! BP?tk!

\][akagfk,v! 3F(9!0TGGOCP!2QUR(*!47!B,1\!Yl!045,!Ef!Ykk]kkaf_! l`]!BP?tk![Yk]*! l`]!?gmjl![Yffgl!

\]^]j!lg!l`]!BP?*!Zml!afkl]Y\!emkl!u]p]j[ak]!WalkX!af\]h]f\]fl!bm\_e]flv!ZYk]\!gf!l`]!]na\]f[]!

Z]^gj]!al,!0>-!X(!8CV]N!>GC!-Q(*!4.1!B,0\!472*!476!'6l`!?aj,!/757(,!=f\!l`]!?gmjl!emkl!ZYk]!alk!

\][akagf!gf!l`]! ^Y[lk!Z]^gj]! al*!fgl!gf!uYflaljmkl!l`]gjq!Yf\!kh][mdYlagf,v!0>-!X(!<+1'=VKHVWPI*!

214!B,!Omhh,!1\!056*!07/!'@,@,?,!0.0.(!'SWQVKPI!+TEJ!-QCN*!107!B,!Omhh,!0\!Yl!//4+/5(,!

/16, Hac]da`gg\!g^!mdlaeYl]!km[[]kk! ak! l`]!lgm[`klgf]8!uYZk]fl!Y! dac]da`gg\!g^!km[[]kk!

gf!l`]!e]jalk*!]imala]k!Ydgf]!oadd!fgl!bmkla^q!Yf!afbmf[lagf,v!+TEJ!-QCN*!107!B,!Omhh,!0\!Yl!//4,!

Pg!k`go!Y!udac]da`gg\!g^!km[[]kkv!gf!l`]!e]jalk!g^!alk!O][lagf!5![dYae*!l`]!BP?!emkl!k`go!l`Yl!

l`]!Fgafl!R]flmj]tk!hjgZYZd]!]^^][l!oadd!Z]!Y!ukmZklYflaYd!d]kk]faf_!g^![geh]lalagfv!af!Y!j]d]nYfl!

Yflaljmkl!eYjc]l,!<+1'=VKHVWPI*!214!B,!Omhh,!1\!Yl!07.,!P`]!ue]j]!hgkkaZadalqv!l`Yl![geh]lalagf!
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eYq!Z]!aehYaj]\!ak!afkm^^a[a]fl!Yf\![Yffgl!bmkla^q!Yf!afbmf[lagf,!8GY!BQTM!X(!.GWVUEJG!>GNGMQO*!

217!B,!Omhh,!1\!/57*!/76!'O,@,J,U,!0.0.(9!UGG!CNUQ!?(=(!X(!7CTKPG!,CPEQTR(&!3PE(*!2/6!Q,O,!4.0*!

400!01!f,00! '/752(! 'fglaf_!e]j_]j! j]na]o! u\]Ydk! af!hjgZYZadala]k*! fgl!]h`]e]jYd!hgkkaZadala]kv!

Yf\!l`Yl!Y!ukmZklYflaYd! d]kk]faf_!g^![geh]lalagfv!emkl!Z]!ukm^^a[a]fldq!hjgZYZd]!Yf\!aeeaf]flv(!

'imglYlagfk!geall]\(,!Ef!hjY[la[]*!l`ak!e]Yfk!l`Yl!l`]!BP?!emkl!k`go!l`Yl!l`Yl!l`]!Fgafl!R]flmj]!

oadd!dac]dq!`Yn]!Yfla[geh]lalan]!]^^][lk*!K(G(!af[j]Yk]\!hja[]k,!!

/17, P`]!?gmjl!emkl!]pYeaf]!l`]!dac]da`gg\!g^!kmZklYflaYd! aehYaje]fl!g^![geh]lalagf!

af!l`]![gfl]pl!g^!l`]!ukljm[lmj]*!`aklgjq*!Yf\!hjgZYZd]!^mlmj]v!g^!l`]!j]d]nYfl!eYjc]l,!?(=(!X(!1GP(!

.[PCOKEU*!2/3!Q,O,!264*!276!'/752(!'imglYlagf!geall]\(,!=[[gj\af_dq*!l`]!?gmjl!emkl![gfka\]j!

l`]!Fgafl!R]flmj]tk!hgl]flaYd!]^^][lk!gf![geh]lalagf!ZYk]\!fgl!gfdq!gf!l`]![gee]j[aYd!j]Ydala]k!g^!

l`]!j]d]nYfl!eYjc]lk!Yk!l`]q!]pakl!lg\Yq*!Zml!Ydkg!gf!l`gk]!l`Yl!dac]dq!oadd!]pakl!af!l`]!^mlmj],!Lml!

Yfgl`]j!oYq*! l`]![geh]lalan]! aehY[l!g^! l`]!Fgafl!R]flmj]!emkl!Z]! bm\_]\!Y_Yafkl! l`]!uZml! ^gjv!

ogjd\!af!o`a[`!l`]!Fgafl!R]flmj]!\g]k!PQV!g[[mj,!E^*!^gj!afklYf[]*!hja[]k!Yj]!dac]dq!lg!af[j]Yk]!gj!

gmlhml! ak! dac]dq! lg! ^Ydd! ]n]f! oal`gml! l`]! Fgafl! R]flmj]*! l`]! ?gmjl! emkl! [gfka\]j! l`Yl! o`]f!

\]l]jeafaf_!o`]l`]j!l`]!Fgafl!R]flmj]!ak!dac]dq!lg!kmZklYflaYddq!aehYaj![geh]lalagf,!!

/2., Ef! Ykk]kkaf_! Y! O][lagf! 5! [dYae*! [gmjlk! ]ehdgq! Y! Zmj\]f+k`a^laf_! YhhjgY[`,! Pg!

]klYZdak`!Y!hjaeY!^Y[a]![Yk]*!l`]!BP?!emkl!\]egfkljYl]!l`Yl!l`]!Fgafl!R]flmj]!oadd!j]kmdl!af!mf\m]!

eYjc]l![gf[]fljYlagf!af!Y!j]d]nYfl!Yflaljmkl!eYjc]l,!0>-!X(!=CPHQTF!2GCNVJ&!704!B,1\!737*!740w

41!'6l`!?aj,!0./7(,!=k!\]lYad]\!Z]dgo*!lg!e]]l!l`ak!Zmj\]f!l`]!BP?!emkl!k`go!l`Yl!l`]!eYjc]l!ak!

daeal]\! lg! OLN>! [gYd9! alk! ^Yadmj]! lg! \g! kg! uak! ^YlYd! lg! alk! eglagf! ^gj! afbmf[lan]! j]da]^,v! >GPGV!

2GCNVJ*!/64!B,1\!Yl!/.3/+31,!Kfdq! a^! l`]!BP?!kYlak^a]k! l`ak! l`j]k`gd\! Zmj\]f! ak! al! ]flald]\! lg!Y!

j]ZmllYZd]!hj]kmehlagf!l`Yl!l`]!Fgafl!R]flmj]!oadd!kmZklYflaYddq!d]kk]f![geh]lalagf!Yf\!k`gmd\!Z]!

]fbgaf]\,!=CPHQTF!2GCNVJ*!704!B,1\!Yl!740+41,!Dgo]n]j*! l`Yl!j]ZmllYZd]!hj]kmehlagf!u\g]k!fgl!

f]_Yl]! l`]!Zj]Y\l`!g^! l`W]X!YfYdqkak!WYf\X! ,! ,!,!kaehdq!hjgna\]k!Y![gfn]fa]fl!klYjlaf_!hgafl! ^gj!Y!

ZjgY\]j!afimajq!aflg!^mlmj]![geh]lalan]f]kk,v!?(=(!X(!,CMGT!2WIJGU!3PE(*!7.6!B,0\!76/*!762!'@,?,!

?aj,! /77.(,! @]^]f\Yflk! eYq! j]Zml! l`]! hj]kmehlagf*! Yf\! l`]! ?gmjl! emkl! mf\]jlYc]! uY! ZjgY\!

YfYdqkak!g^!l`]!eYjc]l!lg!\]l]jeaf]!Yfq!]^^][lk!gf![geh]lalagf,v!+TEJ!-QCN*!107!B,!Omhh,!0\!Yl!
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/1.,!Bgj!]pYehd]*!l`]!hj]kmehlagf!eYq!Z]!j]Zmll]\!Zq!k`goaf_!l`]!BP?tk!eYjc]l!k`Yj]!YfYdqkak!

hj]k]flk! Yf! uafY[[mjYl]! Y[[gmfl! g^! Wl`]X! hjgZYZd]! ]^^][lk! gf! [geh]lalagf*v! KF(! Yl! //49! o`]j]!

[mklge]jk! [Yf! j]kakl! Y! hja[]! af[j]Yk]*! ,CMGT! 2WIJGU*! 7.6! B,0\! Yl! 7649! o`]j]! hYjla[mdYj!

[`YjY[l]jakla[k!g^!l`]!eYjc]l!eYc]!hja[]!af[j]Yk]k!mfdac]dq*!+TEJ!-QCN*!107!B,!Omhh,!0\!Yl!/369!gj!

o`]j]!l`]!e]j_]j!oadd!hjg\m[]!hjg+[geh]lalan]!]^^a[a]f[a]k9!>GPGV!2GCNVJ*!/64!B,1\!Yl!/.32,!

/2/, P`]!BP?!Z]Yjk!l`]!umdlaeYl]!Zmj\]f!g^!h]jkmYkagfv!lg!hjgn]!l`]!Fgafl!R]flmj]!ak!

dac]dq!lg!kmZklYflaYddq!d]kk]f![geh]lalagf!af!Y!j]d]nYfl!Yflaljmkl!eYjc]l*!=CPHQTF!2GCNVJ*!704!B,1\!

Yl! 740+41*! Yf\! uY! ^Yadmj]! g^! hjgg^! af! Yfq! j]kh][l! oadd! e]Yf! l`]! ljYfkY[lagf! k`gmd\! fgl! Z]!

]fbgaf]\*v!+TEJ!-QCN*!107!B,!Omhh,!0\!Yl!//4,!

44% 8,>60@!/01494@4;9!

/20, =! j]d]nYfl! Yflaljmkl! eYjc]l! `Yk! log! [gehgf]flk! w! Y! hjg\m[l! eYjc]l! Yf\! Y!

_]g_jYh`a[!eYjc]l!w!Yf\!uak!Y!f][]kkYjq!hj]\a[Yl]!lg!l`]!^af\af_!g^!Yf!Yflaljmkl!nagdYlagf,v!>GPGV!

2GCNVJ*! /64! B,1\! Yl! /.3/,! uSal`gml! Y! o]dd+\]^af]\! j]d]nYfl! eYjc]l*! Y! e]j_]jtk! ]^^][l! gf!

[geh]lalagf! [Yffgl! Z]! ]nYdmYl]\,! El! ak! l`mk! ]kk]flaYd! l`Yl! l`]! BP?! a\]fla^q! Y! [j]\aZd]! j]d]nYfl!

eYjc]l! Z]^gj]! Y! hj]daeafYjq! afbmf[lagf! eYq! hjgh]jdq! akkm],v! 3F(! '[alYlagf! geall]\(9! UGG! CNUQ!

0TGGOCP! 2QUR(*! 47! B,1\! Yl! 046! 'klYlaf_! l`Yl*! uWoXal`gml! Y! o]dd+\]^af]\! j]d]nYfl! eYjc]l*! Yf!

]pYeafYlagf!g^!Y!ljYfkY[lagftk![geh]lalan]!]^^][lk!ak!oal`gml![gfl]pl!gj!e]Yfaf_v(,!

/21, P`]! BP?! `Yk! fgl! e]l! alk! Zmj\]f! lg! hjgn]! l`Yl! l`]! j]d]nYfl! Yflaljmkl! eYjc]l! ak!

daeal]\!lg!OLN>![gYd!gfdq,/3!P`]!BP?tk!^Yadmj]!lg!hjgn]!alk!Ydd]_]\!j]d]nYfl!eYjc]l!uak!^YlYd!lg!alk!

eglagf!^gj!afbmf[lan]!j]da]^,v!>GPGV!2GCNVJ*!/64!B,1\!/.31,!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/3!!P`]!]na\]f[]!emkl!Z]!bm\_]\!Y_Yafkl!l`]!BP?tk!Ykk]jl]\!hjg\m[l!eYjc]l*!o`a[`!ak!l`]!hjg\m[lagf!Yf\!
kYd]!g^!Ydd!OLN>![gYd! lg!CNN!=;<,!EWUVQOGTU*!fgl! l`]!kYd]!g^!OLN>![gYd! lg!kh][a^a[![mklge]jk!'gj!Y!
hja[]!\ak[jaeafYlagf!eYjc]l(,!=k!Y!j]kmdl*!]eh`Ykak!gf!Y!^]o![mklge]jk*!km[`!Yk!=e]j]f!gj!An]j_q*!ak!
afkm^^a[a]fl!hjgg^!g^!l`]!j]d]nYfl!hjg\m[l!eYjc]l*!hYjla[mdYjdq!o`]f!kg!eYfq![mklge]jk!Yj]!\a^^]j]fldq!
kalmYl]\! Yf\! j][g_far]! [geh]lalagf! ^jge! gl`]j! ^m]dk,! =GG! CNUQ! 5-02! =I! Pj,! 3381+4.800! 'EkjY]d(!
']phdYafaf_!l`Yl!kqkl]eYla[!YfYdqkak!g^!l`]!hYjla]kt!hja[]k!\]egfkljYl]k!fgl!gfdq!l`Yl!l`]q!\g!fgl!hja[]!
\ak[jaeafYl]!Zml!l`Yl!NBLk!\g!fgl!\jan]!hja[af_*!Yf\!o`Yl!`Yhh]fk!lg!eYj_afYd![mklge]jk(,!
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,% <>;/A.@!8,>60@!/01494@4;9!

/22, uWPX`]!j]d]nYfl!hjg\m[l!eYjc]l!af[dm\]k!Ydd!j]YkgfYZdq!afl]j[`Yf_]YZd]!hjg\m[lk,v!

;TQEGUU!-QPVTQNU!3PV]N&!3PE(!X(!/OGTUQP!;TQEGUU!7IOV(*!0.//!SH!2.1/0/*!Yl!)0!'A,@,!Ig,!B]Z,!

/*! 0.//(,! =! hjgh]jdq+\]^af]\! hjg\m[l! eYjc]l! l`]j]^gj]! emkl! af[dm\]! Ydd! ^mf[lagfYddq! kaeadYj!

hjg\m[lk!lg!o`a[`![mklge]jk![gmd\!lmjf!a^!l`]!Fgafl!R]flmj]!Yll]ehl]\!lg*!hgkl+[dgkaf_*!aehgk]!Y!

hja[]!af[j]Yk],!=GG&!G(I(&!6KVVNG!<QEM!-CTFKQNQI[!-NKPKE!;+!X(!,CRVKUV!2GCNVJ*!37/!B,1\!37/*!374!

'6l`!?aj,!0..7(!'fglaf_!^g[mk!ak!o`]l`]j!u[gfkme]jk!oadd!k`a^l!^jge!gf]!hjg\m[l!lg!l`]!gl`]j! af!

j]khgfk]! lg! [`Yf_]k! af! l`]aj! j]dYlan]! [gklkv(9! 0>-! X(! <(<(! .QPPGNNG[! #! =QPU! -Q(*! /77.!SH!

/71452*!Yl!)0!'@,@,?,!=m_,!05*!/77.(!'uE^![mklge]jk!Yj]!YZd]!lg!kmZklalml]!gf]!hjg\m[l!gj!k]jna[]!

af!j]khgfk]!lg!Y!fgfljanaYd! af[j]Yk]! af! l`]!hja[]!g^!Yfgl`]j*!l`]k]!hjg\m[lk!gj!k]jna[]k!emkl!^Ydd!

oal`af!l`]!kYe]!hjg\m[l!eYjc]l,v(,!P`]!j]d]nYfl!im]klagf!ak!uo`]l`]j!log!hjg\m[lk![Yf!Z]!mk]\!

^gj!l`]!kYe]!hmjhgk]*!Yf\!a^!kg*!o`]l`]j!Yf\!lg!o`Yl!]pl]fl!hmj[`Yk]jk!Yj]!oaddaf_!lg!kmZklalml]!

gf]! ^gj! l`]! gl`]j,v! 0>-! X(! =VCRNGU&! 3PE(*! 75.! B,! Omhh,! /.44*! /.52! '@,@,?,! /775(! 'imglYlagf!

geall]\(,!=k!l`]!Aa_`l`!?aj[mal!`Yk!]phdYaf]\*!uWlX`]!\]^afalagf!g^!j]d]nYfl!eYjc]l!\]h]f\k!mhgf!

][gfgea[! j]kljYaflk!o`a[`! hj]n]fl! k]dd]jk! ^jge! jYakaf_! hja[]k! YZgn]! [geh]lalan]! d]n]dk*v!2(4(&!

3PE(!X(!3PV]N!>GN(!#!>GN(!-QTR(*!645!B,0\!/31/*!/315!'6l`!?aj,!/767(*!o`a[`!af[dm\]!kmZklalml]k!^gj!

l`]! hYjla]kt! hjg\m[lk*! UGG! KF(*! Yf\! k`gmd\! lYc]! aflg! Y[[gmfl! l`]! uaf^dm]f[]! g^! \gofklj]Ye!

[geh]lalagf! ^Y[]\! Zq! [mklge]jkv! '`]j]*! ]d][lja[alq! _]f]jYlaf_! mladala]k(! af! l`]aj! \gofklj]Ye!

eYjc]lk,!=GG!DgjargflYd!I]j_]j!Cma\]daf]k!'uDICv(!y!2,/,1,!

/23, uP`]!hjgh]j!eYjc]l!\]^afalagf![Yf!Z]!\]l]jeaf]\!gfdq!Y^l]j!Y!^Y[lmYd!afimajq!aflg!

l`]!EQOOGTEKCN!TGCNKVKGU!^Y[]\!Zq![gfkme]jk,v!>GPGV!2GCNVJ*!/64!B,1\!Yl!/.30!']eh`Ykak!Y\\]\(,!

Ef! Ykk]kkaf_! l`]k]! u[gee]j[aYd! j]Ydala]kv! af! Y! ujYha\dq+[`Yf_af_v! eYjc]l*! l`]! ?gmjl! k`gmd\!

]nYdmYl]! `go!u]ngdnaf_!eYjc]l! ^gj[]kv!eYq! Z]! [gfkljYafaf_! hja[]k,! 3F(!Yl! /.339! UGG! CNUQ!<(<(!

.QPPGNNG[&! /77.! SH! /71452*! Yl! )2! '[geh]lalan]! hj]kkmj]! ^jge! hjg\m[lk! gmlka\]! l`]! BP?tk!

hjghgk]\! hjg\m[l!eYjc]l! uoadd! Z]! ]f`Yf[]\! af! l`]! ^mlmj]! Z][Ymk]! g^! ^mjl`]j! l][`fgdg_a[Yd! Yf\!

eYjc]l!\]n]dghe]flkv(9!?(=(!X(!=WP1CTF!.CVC!=[U(*!/50!B,!Omhh,!0\!/50*!/66+67!'@,@,?,!0../(!

'Z][Ymk]! u\][j]Ykaf_! [gkl! Yf\! [`Yf_af_! fYlmj]! g^! l`]! l][`fgdg_qv! eY\]! Ydl]jfYlan]! kgdmlagfk!
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af[j]Ykaf_dq! [geh]lalan]*! l`gk]! Ydl]jfYlan]k! emkl! Z]! af[dm\]\! af! l`]! j]d]nYfl! eYjc]l(,! E^!

[geh]lalagf![mlk!Y[jgkk!hjg\m[l!gj! af\mkljq!daf]k*! l`]!hjg\m[l!eYjc]l!emkl!Z]!\jYof!ZjgY\dq!lg!

af[dm\]![geh]lalagf!Yk! al! ]paklk,v!=EKGPEG!;TQFU!-Q(!X(!-JGXTQP!-JGO(!-Q(*!162!B,!Omhh,!571*!

573!'J,@,!Edd,!/752(9!UGG!CNUQ!0>-!X(!9YGPU'3NNKPQKU&!3PE(*!46/!B,!Omhh,!05*!12+14*!32+33!'@,@,?,!

/766(!'\]fqaf_!BP?!hj]daeafYjq! afbmf[lagf!eglagf!Yf\!j]b][laf_!fYjjgo!eYjc]l!\]^afalagf!l`Yl!

a_fgj]\! [geh]lalagf! Z]lo]]f! _dYkk*! hdYkla[*! e]lYd*! Yf\! hYh]j(! '[alaf_!?(=(! X(! -QPVKPGPVCN! -CP!

-Q(&!156!Q,O,!22/! '/742((9!?(=(!X(!1GP(!.[PCOKEU*!12/!B,!Omhh,!312*!333+34!'J,@,! Edd,!/750(!

'j]b][laf_! [`Ydd]f_]! lg! [gYd! [gehYfq! e]j_]j! Yf\! `gd\af_! j]d]nYfl! eYjc]l! uemkl! ]f[gehYkk!

afl]j^m]d![geh]lalagfv!ZYk]\!gf!d]kk![geh]ddaf_!^Y[lk!l`Yf!hj]k]fl!`]j](,!!

/24, Ef! ]nYdmYlaf_! o`]l`]j! log! hjg\m[lk! Yj]! uj]YkgfYZdWqX! afl]j[`Yf_]YZWd]X*v! l`]!

Omhj]e]!?gmjl!`Yk!afkljm[l]\!l`Yl![gmjlk!eYq![gfka\]j![]jlYaf!uhjY[la[Yd!af\a[aY*v!o`a[`!af[dm\]!

uaf\mkljq! gj! hmZda[! j][g_falagf! g^! l`]! Wj]d]nYfl! eYjc]lX! Yk! Y! k]hYjYl]! ][gfgea[! ]flalq*! l`]!

hjg\m[ltk! h][mdaYj! [`YjY[l]jakla[k! Yf\! mk]k*! mfaim]! hjg\m[lagf! ^Y[adala]k*! \aklaf[l! [gfkme]jk*!

\aklaf[l!hja[]k*!k]fkalanalq!lg!hja[]![`Yf_]k*!Yf\!kh][aYdar]\!n]f\gjk,v!,TQYP!=JQG*!15.!Q,O,!Yl!

103,!=k!uhjY[la[Yd!af\a[aY*v!l`]k]!^Y[lgjk!Yj]!fgl![jal]jaY!lg!Z]!ja_a\dq!Yhhda]\,!=GG!=G(!7Q(!2QUR(!

X(! -(<(! ,CTF&! 3PE(*! 420! B,1\! 4.6*! 4/2! '6l`! ?aj,! 0.//(! 'klj]kkaf_! l`Yl! ul`]! hj]k]f[]! g^! kge]!

W^Y[lgjkX*! Yf\! YZk]f[]! g^! gl`]jk*! ak! fgl! \akhgkalan]v(,! >ml! af\mkljq! Yf\! hmZda[! j][g_falagf! Yj]!

hYjla[mdYjdq! aehgjlYfl! uZ][Ymk]! o]! Ykkme]! l`Yl! ][gfgea[! Y[lgjk! mkmYddq! `Yn]! Y[[mjYl]!

h]j[]hlagfk!g^!][gfgea[!j]Ydala]k,v!<QVJGT[!=VQTCIG!#!@CP!-Q(!X(!+VNCU!@CP!6KPGU&!3PE(*!570!B,0\!

0/.*!0/6!f,2!'@,?,!?aj,!/764(,!=l!l`]!]f\!g^!l`]!\Yq*!ul`]!\]l]jeafYlagf!g^!l`]!j]d]nYfl!eYjc]l!

,!,,! ak! Y!eYll]j!g^! Zmkaf]kk! j]Ydalq! w! WX! g^! `go! l`]!eYjc]l! ak! h]j[]an]\! Zq! l`gk]!o`g! kljan]! ^gj!

hjg^al! af! al,v!0>-! X(! -CTFKPCN! 2GCNVJ*! 3PE(*! /0! B,! Omhh,! 0\! 12*! 24! '@,@,?,! /776(! 'imglYlagf!

geall]\(,!!

/25, ?gfljYjq!lg!l`]!BP?tk!Ykk]jlagf!l`Yl!l`]!,TQYP!=JQG!^Y[lgjk!Yj]!j]d]nYfl!gfdq!lg!

k`go!o`]l`]j!Y!fYjjgo]j!ukmZeYjc]lv!]paklk!'N]hdq!>j,!Yl!1+2(*!l`]!Aa_`l`!?aj[mal!`Yk!]phdYaf]\!

l`Yl!l`]!uhjY[la[Yd!af\a[aY!a\]fla^a]\!af!,TQYP!=JQGv!k]jn]!Yk!u]na\]flaYjq!hjgpa]k!^gj!\aj][l!hjgg^!

g^! kmZklalmlYZadalq*v! Yf\! l`Yl! ul`]! UCOG! RTQQH! YJKEJ! GUVCDNKUJGU! VJG! GZKUVGPEG! QH! C! TGNGXCPV!
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RTQFWEV!OCTMGV!CNUQ!UJQYU!$QT!KP!VJKU!ECUG&!HCKNU!VQ!UJQY%!VJG!GZKUVGPEG!QH!C!RTQFWEV!UWDOCTMGV,v!

2(4(&! 3PE(*! 645! B,0\! Yl! /32.! ']eh`Ykak! Y\\]\*! [alYlagfk! Yf\! imglYlagf! eYjck! geall]\(9! CEEQTF!

-OV[(!;WDNKUJGTU&!3PE(!X(!.QPTG[!-QTR(*!670!B,!Omhh,!//24*!//32!f,7!'S,@,!=jc,!/773(*!CHH]F!UWD!

PQO(!-OV[(!;WDNKUJGTU&!3PE(!X(!.<!;CTVPGTU*!/17!B,1\!//6.!'6l`!?aj,!/776(,!

/26, Ef!]nYdmYlaf_!o`]l`]j!l`]!_gn]jfe]fltk!hjghgk]\!eYjc]l! af[dm\]k!Ydd!j]YkgfYZdq!

afl]j[`Yf_]YZd]!Ydl]jfYlan]k*![gmjlk!eYq!Ydkg![gfka\]j!Ykk]kke]flk!g^! l`]!DIP!gmldaf]\! af! l`]!

DIC,!=GG!=CPHQTF!2GCNVJ*!704!B,1\!Yl!7419!DIC!y!2,/,!>ml!l`]!DIP*!dac]!Yfq!gl`]j!lggd!l`Yl!

[gmjlk!eYq!mk]!lg!Ykk]kk!eYjc]l!\]^afalagf*![Yffgl!hjgna\]!Y!j]daYZd]!ZYkak!lg!kmhhgjl!l`]!BP?tk!

hjghgk]\!eYjc]l!\]^afalagf! a^! al! a_fgj]k! aehgjlYfl![geh]lalan]!j]Ydala]k,!=GG&!G(I(&!?(=(!X(!=CDTG!

-QTR(*! 0.0.!SH! /633211*! Yl! )2.! '@,! @]d,! 0.0.(! '_gn]jfe]fl! ]ph]jltk! eYjc]l! [gf[]fljYlagf!

klYlakla[k! u[Yffgl! Z]! j]da]\! gf! Z][Ymk]! al! a_fgj]k! af\mkljq! j]Ydala]k*v! af[dm\af_! Zq! d]Ynaf_! gml!

[geh]lalagf!^jge!gl`]j!Yf!Ydl]jfYlan]!hjg\m[l!l`Yl!l`]!]ph]jltk!gof!l]klaegfq!uk`go]\!,!,!,!]p]jlk!

[geh]lalan]!hj]kkmj]v!gf!l`]!e]j_af_!hYjla]k(9!UGG!CNUQ!,TQYP!=JQG*!15.!Q,O,!Yl!114+15!'Z][Ymk]!

?gf_j]kk!uhj]k[jaZ]\!Y!hjY_eYla[*!^Y[lmYd!YhhjgY[`!lg!l`]!\]^afalagf!g^!l`]!j]d]nYfl!eYjc]l!Yf\!

fgl! Y! ^gjeYd*! d]_Ydakla[! gf]*v! l`]! j]d]nYfl! eYjc]l! uemkl*! l`]j]^gj]*! ,! ,! ,! [gjj]khgf\! lg! l`]!

[gee]j[aYd!j]Ydala]k!g^!l`]!af\mkljqv(,!

/27, ?gmjlk!eYq!Ydkg![gfka\]j!gl`]j!][gfgea[!YfYdqk]k!lg!Ykkakl! af!eYjc]l!\]^afalagf*!

af[dm\af_! ]klaeYl]k! g^! [jgkk+]dYkla[alq! g^! \]eYf\! 'K(G(&! l`]! \]_j]]! l`Yl! Zmq]jk! g^! gf]! hjg\m[l!

koal[`!lg!l`]!gl`]j!af!j]khgfk]!lg!hja[]![`Yf_]k(,!OGG!=G(!7Q(!2QUR(*!420!B,1\!Yl!4/1,!!

/3., P`]! BP?! Ydd]_]k! l`Yl! l`]! j]d]nYfl! hjg\m[l! eYjc]l! ak! daeal]\! lg! OLN>! [gYd*!

]p[dm\af_!fYlmjYd!_Yk*!j]f]oYZd]!]f]j_q*!Yf\!gl`]j![geh]laf_!^m]d!kgmj[]k,!?gehd,!'@A!/(!{!/69!

BP?! >j,! '@A! /32(! Yl! /*! /5*! 17,! @]^]f\Yflk! Y[cfgod]\_]! l`]! [geh]lalagf! Yegf_! OLN>! [gYd!

hjg\m[]jk*!Zml!l`ak!mf[gfl]kl]\!^Y[l!\g]k!fgl!e]Yf!l`Yl!gl`]j![geh]laf_!^m]d!kgmj[]k!k`gmd\!Z]!

]p[dm\]\!^jge!l`]!j]d]nYfl!eYjc]l,/4!P`]!BP?!j]da]k!`]Ynadq!gf!l`]!ufYjjgo]kl!eYjc]l!hjaf[ahd]v!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/4!!P`]!mf[gfljgn]jkaYd!^Y[l!l`Yl!OLN>![gYd!kmhhda]jk![geh]l]!\g]k!fgl!]klYZdak`!l`Yl!l`]!j]d]nYfl!eYjc]l!
ak!daeal]\!lg!OLN>![gYd!gj!l`Yl!l`]!bgafl!n]flmj]!ak!dac]dq!lg!`Yje![geh]lalagf,!Ef!=CDTG*!^gj!]pYehd]*!
l`]! [gmjl! YhhjghjaYl]dq! ]nYdmYl]\! ]na\]f[]! l`Yl! l`]! e]j_af_! hYjla]k! [gfka\]j]\! ]Y[`! gl`]j! lg! Z]! Y!
u[geh]lalan]! l`j]Ylv!oal`af! l`]! [gfl]pl!g^! l`]!gn]jYdd!]na\]flaYjq!j][gj\,!0.0.!SH!/633211*!Yl!)2/,!
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UGG!N]hdq!>j,!Yl!1!'[alaf_!+TEJ!-QCN*!107!B,!Omhh,!0\!Yl!/0/(*!o`a[`!kaehdq!j]^]jk!lg!l`]!hjg[]kk!

l`jgm_`!o`a[`!l`]!DIP![Yf!Z]!mk]\!lg!]nYdmYl]! l`]!hjghgk]\!eYjc]l!\]^afalagf,!>ml!l`ak!\g]k!

fgl!j]da]n]!l`]!BP?!g^!alk!Zmj\]f!lg!k`go!l`Yl!l`]!fYjjgo!OLN>![gYd+gfdq!eYjc]l![gehgjlk!oal`!

[geh]lalan]! j]Ydala]k,! Ef\]]\*! af!+TEJ! -QCN*! Fm\_]! >Yl]k! TGLGEVGF! l`]! BP?tk! hjghgk]\! fYjjgo!

eYjc]l! daeal]\! lg! 66..! >PQ! [gYd*! ^g[mkaf_! gf! l`]! Y[lmYd! uhmj[`Ykaf_! hjY[la[]k! g^! mladala]k*v!

o`a[`!u[Yf!Yf\!\g!hmj[`Yk]!Yf\![gfkme]!Zgl`!66..!Yf\!62..![gYd*v!Yf\!o`a[`!uZ]f]^al! ^jge!

l`]! [geh]lalagf! Z]lo]]f! 66..! Yf\! 62..! >lm! [gYd,v! 107! B,! Omhh,! 0\! Yl! /0/+00,! EehgjlYfldq*!

Fm\_]!>Yl]k!j][g_far]\!l`Yl*!uaf!\]l]jeafaf_!afl]j[`Yf_]YZadalq*!,!,!,!l`]![gmjl!emkl![gfka\]j!l`]!

\]_j]]! lg!o`a[`!Zmq]jk! lj]Yl! l`]!hjg\m[lk!Yk! afl]j[`Yf_]YZd]*! Zml!f]]\!fgl! ^af\! l`Yl!CNN!Zmq]jk!

oadd! kmZklalml]!gf]! [geeg\alq! ^gj! Yfgl`]j,v! 3F(! Yl! /009! UGG! CNUQ! =WP1CTF*! /50!B,! Omhh,! 0\! Yl!

/66+7.! 'fglaf_! l`Yl! ]na\]f[]! gf! o`]l`]j! [mklge]jk! ogmd\! koal[`! lg! Ydl]jfYlan]k! gmlka\]! l`]!

_gn]jfe]fltk!hjghgk]\!hjg\m[l!eYjc]l!k`gmd\!]pYeaf]!ul`]!]flaj]![da]fl!ZYk]! ^gj! l`]!hjg\m[lv!

Yf\! [alaf_! ]na\]f[]! l`Yl! af[j]Ykaf_! fmeZ]jk! g^! [mklge]jk! `Yn]! ukoal[`]\v! QT! ul`j]Yl]f]\! lg!

koal[`v!lg!Ydl]jfYlan]!hjg\m[lk(,!

/3/, P`]!BP?!`Yk!^Yad]\!lg!e]]l!alk!Zmj\]f!lg!hjgn]!l`Yl!l`]!j]d]nYfl!Yflaljmkl!eYjc]l!ak!

daeal]\! lg! OLN>! [gYd,! Pg! l`]! [gfljYjq*! l`]! j][gj\! af\a[Yl]k! l`Yl! OLN>! [gYd! ak! j]YkgfYZdq!

afl]j[`Yf_]YZd]! Yf\! af! \aj][l! [geh]lalagf! oal`! gl`]j! ^m]dk*! hYjla[mdYjdq! fYlmjYd! _Yk! Yf\!

j]f]oYZd]k9! l`]k]! ^m]dk! hgk]! 'Yf\! af[j]Ykaf_dq! oadd! hgk](! Y! eYbgj! [geh]lalan]! l`j]Yl! lg!

@]^]f\Yflkt!Zmkaf]kk]k,!P`]!?gmjltk!YfYdqkak!g^!l`]!hjY[la[Yd!af\a[aY!g^![geh]lalagf!a\]fla^a]\!af!

,TQYP!=JQG&!af[dm\af_!f]Yjdq!mfan]jkYd!af\mkljq!j][g_falagf!g^!l`]!kljgf_![geh]lalagf!l`Yl!]paklk!

Z]lo]]f![gYd!Yf\!gl`]j!^m]dk*![gf^ajek!l`ak!^af\af_,!=k!]phdYaf]\!^mjl`]j!Z]dgo*!Yf\!hYjla[mdYjdq!

af!da_`l!g^!l`]!gml[ge]!\a[lYl]\!Zq!YfYdqkak!g^!l`]!,TQYP!=JQG!^Y[lgjk*!l`]!DIP!YfYdqkak!g^^]j]\!

Zq!l`]!BP?!Yf\!@j,!Dadd! ak!fgl!km^^a[a]fl!lg!e]]l!l`]!BP?tk!Zmj\]f!lg!hjgn]!l`Yl!Ydd!gl`]j!^m]dk!

Yj]!hjgh]jdq!]p[dm\]\!^jge!l`]!j]d]nYfl!eYjc]l!^gj!gf]!ZYka[!j]Ykgf!w!@j,!Daddtk!YfYdqkak!kaehdq!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Jgloal`klYf\af_! ]na\]f[]! g^! [geh]lalagf!Z]lo]]f! l`]!e]j_af_!hYjla]k*! l`]! [gmjl! [gf[dm\]\! l`Yl! l`]!
_gn]jfe]fl! `Y\! ^Yad]\! lg! k`go! l`Yl! l`]! ljYfkY[lagf! oYk! Yae]\! Yl! ]daeafYlaf_! l`Yl! [geh]lalagf*!
]eh`Ykaraf_! [gmfl]jnYadaf_! ]na\]f[]! l`Yl! l`]! ljYfkY[lagf! oYk! afl]f\]\! lg! Z]ll]j! k]jn]! [mklge]jk*!
af[dm\af_!Y![geeale]fl!lg!`gfgj!]paklaf_!YjjYf_]e]flk!Yl!ul`]aj![mjj]fl!gj!Z]ll]j!hja[]k,v!3F(!Yl!)20,!
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ak! fgl! [gfkakl]fl!oal`! l`]! j]Ydala]k! g^! [geh]lalagf,! P`]! BP?! Yf\!@j,!Dadd! ^g[mk! gf! l`]gj]la[Yd!

k`gjl+l]je! klYla[! [geh]lalagf*! a_fgjaf_! l`]! dgf_]j+l]je! \qfYea[! [geh]lalagf! l`Yl! ak! `Ynaf_! Y!

\jYeYla[!Yf\!mf\]faYZd]! aehY[l!gf!l`]jeYd![gYd,!P`]!BP?!Yf\!@j,!Daddtk!Yflaljmkl!l`]gja]k!Yf\!

kh][mdYlagf!u[Yffgl!ljmeh!^Y[lk,v!+TEJ!-QCN*!107!B,!Omhh,!0\!Yl!//4+/5,!

'% ,TGR_YOY!UL!ZNK!%HFME!3@F=!1GIZUXY!

/30, Pg!j]b][l!l`]!BP?tk!hjghgk]\!eYjc]l!\]^afalagf*!l`]!?gmjl!f]]\!fgl![gf[dm\]!l`Yl!

]n]jq!,TQYP!=JQG! ^Y[lgj! kmhhgjlk!Y!ZjgY\]j!eYjc]l,!=GG!=G(!7Q(!2QUR(*!420!B,1\!Yl!4/2,!P`]!

[gmjl! af! =WPICTF*! ^gj! ]pYehd]*! ^g[mk]\! gf! log! ,TQYP! =JQG! ^Y[lgjk! af! hYjla[mdYj*! uaf\mkljq!

j][g_falagfv!Yf\!ul`]!h][mdaYj![`YjY[l]jakla[k!Yf\!mk]k!g^!l`]!hjg\m[l,v!/50!B,!Omhh,!0\!Yl!/66+

67,!Ef!j]b][laf_!l`]!_gn]jfe]fltk!uYll]ehlWX!lg![dYkka^q!l`]!hjg\m[l!eYjc]l!Yk!Yf!gda_ghgdq*v!l`]!

[gmjl![al]\!]na\]f[]!l`Yl!af[j]Ykaf_!fmeZ]jk!g^![mklge]jk!`Y\!koal[`]\*!gj!l`j]Yl]f]\!lg!koal[`*!

lg! Ydl]jfYlan]! kgdmlagfk*! Yf\! l`]! e]j_af_! hYjla]k! [gfka\]j]\! l`gk]! Ydl]jfYlan]! kgdmlagfk! lg! Z]!

ul`]aj!eYaf![geh]lalan]!l`j]Yl,v!3F(!

/31, 0>-!X(!1TGCV!6CMGU!-JGOKECN!-QTR(*!306!B,!Omhh,!62!'J,@,!Edd,!/76/(!hjgna\]k!Y!

mk]^md!]pYehd]!g^!`go!l`]!,TQYP!=JQG!^Y[lgjk![Yf!Z]!Yhhda]\,!Ef!l`Yl![Yk]*!l`]!BP?!Ydd]_]\!l`Yl!

l`]! j]d]nYfl!eYjc]l!oYk! daeal]\! lg! ^dYe]! j]lYj\Yflk!eY\]! ^jge! Y! kh][a^a[! [`]ea[Yd! 'Zjgeaf](*!

cfgof! Yk! ZjgeafYl]\! ^dYe]! j]lYj\Yflk,!=hhdqaf_! l`]!,TQYP!=JQG! ^Y[lgjk*! l`]! [gmjl! [gf[dm\]\!

l`Yl!uZjgeafYl]\!Yf\!fgf+ZjgeafYl]\!^dYe]!j]lYj\Yflk!emkl!Z]!af[dm\]\!af!Y!kaf_d]!eYjc]l,v!3F(!

Yl!65,!Fmkl!Yk!\a^^]j]fl!^m]d! kgmj[]k![Yf!_]f]jYl]!]d][lja[alq*! l`]![gmjl! af!1TGCV!6CMGU!-JGOKECN!

]phdYaf]\! l`Yl! gl`]j! [`]ea[Yd! ^dYe]! j]lYj\Yflk! [geh]l]\! \aj][ldq! oal`! ZjgeafYl]\! ^dYe]!

j]lYj\Yflk8!uN]_Yj\d]kk!g^! l`]![`]ea[Yd! ^jge!o`a[`! al! ak!\]jan]\*!Y! ^dYe]!j]lYj\Yfl!`Yk!Zml!gf]!

hmjhgk],!=dd!^dYe]!j]lYj\Yflk!h]j^gje!l`]!kYe]!^mf[lagf!g^! af[j]Ykaf_!l`]!a_falagf!l]eh]jYlmj]k!

g^!l`]!hjg\m[l!lg!o`a[`!l`]q!`Yn]!Z]]f!Y\\]\!Yf\!kdgoaf_!\gof!l`]!^dYe]!khj]Y\!Y[jgkk!l`]!^Y[]!

g^! l`]! hjg\m[l,v! 3F(! Yl! 66,! P`]! [gmjl! Ydkg! ]eh`Ykar]\! uoa\]khj]Y\! af\mkljq! j][g_falagf! g^! Y!

kaf_d]*! gn]jYdd! ^dYe]! j]lYj\Yfl! eYjc]l*v! kaeadYj! lg! l`]!oa\]khj]Y\! j][g_falagf! l`Yl! OLN>! [gYd!

[geh]l]k!oal`af!Y!ZjgY\]j!u]f]j_q!eYjc]l,v!3F(!

!
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8# ,E<KIJHO!8E<!1K9CA;!2=;F?EAJAFE!

/32, P`]! ^ajkl! Yf\! g^l]f! egkl! aehgjlYfl!,TQYP! =JQG! ^Y[lgj! ]nYdmYl]k! `go! af\mkljq!

hYjla[ahYflk! j][g_far]! [geh]lalan]! j]Ydala]k,! =GG&! G(I(&! =CDTG*! 0.0.! SH! /633211*! Yl! )14+15!

'^af\af_! af\mkljq! j][g_falagf! g^! [geh]lalagf! mf\]j[ml! _gn]jfe]fltk! hjg\m[l! eYjc]l(9! 1TGCV!

6CMGU!-JGO(*! 306! B,! Omhh,! Yl! 66! 'uoa\]khj]Y\! af\mkljq! j][g_falagf! g^! Y! kaf_d]*! gn]jYdd! ^dYe]!

j]lYj\Yfl!eYjc]lv! mf\]jeaf]\! _gn]jfe]fltk! hjghgk]\! fYjjgo!eYjc]l(,! Ef! l`ak! [Yk]*! l`]! ?gmjl!

oYk! hj]k]fl]\! oal`! ]pl]fkan]! ]na\]f[]! j]^d][laf_! af\mkljq! Ykk]kke]flk! g^! [geh]lalagf! Yegf_!

^m]dk!af!l`]!]f]j_q!eYjc]l,!!

/33, JglYZdq*!l`]!BP?tk!kakl]j!Y_]f[q*!l`]!AE=*!j]h]Yl]\dq!`Yk!j][g_far]\!l`Yl![gYd!ak!

af!na_gjgmk!`]Y\+lg+`]Y\![geh]lalagf!oal`!gl`]j!^m]dk*!Yf\!EOKk-NPKk!^gj[]![mklge]jk!lg!koal[`!

Z]lo]]f! ^m]dk! af! Zgl`! l`]! k`gjl! Yf\! dgf_! l]je,!BKB!{{!55+60,!B]\]jYd![gmjlk*! af[dm\af_! af! l`ak!

[aj[mal*!jgmlaf]dq!j]dq!gf!l`]!AE=tk!na]ok!Yk!afkljm[lan],!=KGTTC!-NWD!X(!-NKPVQP*!524!B,!Omhh,!0\!

/.03*! /.12! '@,!Iaff,! 0./.(! '`gd\af_! AE=! j]hgjlk! Yf\! YfYdqkak! uhjgna\]! Yehd]! ]na\]f[]v! lg!

kmhhgjl![gf[dmkagf!l`Yl!Q,O,!\]eYf\! ^gj![jm\]!gad!oadd!\][j]Yk](9!UGG!CNUQ!-VT(! HQT!=WUVCKPCDNG!

/EQP(!X(!4GYGNN*!557!B,1\!366*!4.6!'@,?,!?aj,!0./3(!'[alaf_!AE=!j]hgjl!lg!kmhhgjl!hjghgkalagf!l`Yl!

uWlX`]! o]a_`l! g^! l`]! ]na\]f[]! ak! =e]ja[Yf! [jm\]! gad! \]eYf\! oadd! hjaeYjadq! j]^d][l! \ge]kla[!

\]eYf\! ^gj! ^afak`]\! h]ljgd]me! hjg\m[lk! gn]j! l`]! f]pl! `Yd^! []flmjqv(9!2QYCTF! X(! 0GTTGNNICU!

;CTVPGTU&!6(;(*!0.//!SH!1077467*!Yl!)1!'@,!GYf,!=m_,!/*!0.//(!'j]dqaf_!gf!AE=!hja[]!j]hgjlk!lg!

Ykk]kk!hdYmkaZadalq!g^![dYaek(,!P`]! ^Y[l! l`Yl!l`]! ^]\]jYd!Y_]f[q![`Yj_]\!oal`!hj]hYjaf_!mfZaYk]\!

Ykk]kke]flk! g^! l`]! ]f]j_q! k][lgj! `Yk! j]h]Yl]\dq! j][g_far]\! l`Yl! [gYd! ^Y[]k! \qfYea[*! `]Y\+lg+

`]Y\! [geh]lalagf! ^jge! gl`]j! ^m]dk! ak! [geh]ddaf_! ]na\]f[]! l`Yl! l`]! hjghgk]\! eYjc]l! emkl!

]f[gehYkk!l`Yl![geh]lalagf,/5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/5!!S`ad]!l`]!BP?!`Yk!km__]kl]\!l`Yl!gn]jYdd!lj]f\k!Y^^][laf_!l`]![gYd!af\mkljq!_]f]jYddq!Yj]!fgl!Yhhda[YZd]!
lg! OLN>! [gYd*! l`ak! [dYae! ak! fgl! [j]\aZd]*! af[dm\af_! af! l`]! ?gmjltk! Ykk]kke]fl! g^! l`]! ,TQYP! =JQG!
^Y[lgjk,!An]f!hmllaf_!Yka\]!l`]!\YlY*!\g[me]flk*![mklge]j!l]klaegfq*!Yf\!][gfgea[!YfYdqk]k!l`Yl!k`go!
l`]! aehY[l! g^! gl`]j! ^m]dk! gf! OLN>! [gYd*! l`]! ^Y[l! l`Yl! OLN>! [gYd! ak! Y! kmZklYflaYd! hgjlagf! g^! [gYd!
[gfkmehlagf!e]Yfk!l`Yl!lj]f\k!Y^^][laf_!Ydd![gYd!f][]kkYjadq!kh]Yc!lg!]^^][lk!gf!OLN>![gYd,!
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/34, ?mklge]j! Y^l]j! [mklge]j! `Yk! j][g_far]\! l`Yl! [geh]lalagf! ^jge! gl`]j! ^m]dk*!

j]f]oYZd]k!Yf\!fYlmjYd!_Yk!af!hYjla[mdYj*!ak!Y!c]q![gfkljYafl!gf!Yf\!Y!eYbgj![geh]lalan]!l`j]Yl!lg!

OLN>![gYd! hjg\m[]jk,! BKB! {{! 61+66,! Ef\]]\*!Ljg^]kkgj!?Yj]q! [gehad]\! 64! hY_]k!g^! [mklge]j!

klYl]e]flk!j][g_faraf_!afl]j+^m]d![geh]lalagf*! af[dm\af_!klYl]e]flk!YZgml!`go!OLN>![mklge]jk!

[Yf*! Yf\! g^l]f! \g*! koal[`! ^jge! [gYd! lg! gl`]j! ^m]dk! lg!e]]l! _]f]jYlaf_! f]]\k,!@T2..3! '?Yj]q!

N]hgjl!Ap,!6(,!@j,!>Yad]q!dac]oak]!addmkljYl]\!af!`]j!N]ZmllYd!l`Yl!]n]jq![mklge]j!kmZhg]fY]\!Zq!

l`]!hYjla]k!hjgna\]\!]na\]f[]!l`Yl!OLN>![gYd![geh]l]k!oal`!gl`]j!^m]d!kgmj[]k,!@T2..0!'>Yad]q!

N]ZmllYd!{!14!%!Ap,!5(,!

/35, L]YZg\q!Yf\!=j[`!]p][mlan]k*!Yk!o]dd!Yk!gl`]j!OLN>![gYd!hjg\m[]jk*!Ydkg!l]kla^a]\!

l`Yl![gYd!ak!af!\aj][l*!`]Y\+lg+`]Y\![geh]lalagf!oal`!gl`]j!^m]dk,!P`ak!j]Ydalq!oYk![gf^aje]\!Y_Yaf!

Yf\!Y_Yaf!af![gYd!hjg\m[]jkt!gj\afYjq![gmjk]!Zmkaf]kk!\g[me]flk,!BKB!{{!67+72,!!

/36, =! oa\]! jYf_]! g^! af\mkljq! YfYdqklk*! gf! o`ge! Zgl`! OLN>! [gYd! hjg\m[]jk! Yf\!

[mklge]jk! j]dq! ^gj! af^gjeYlagf! lg! _ma\]! l`]aj! Zmkaf]kk! hdYffaf_*! Ydkg! j][g_far]! afl]j^m]d!

[geh]lalagf!Yf\!kmZklalmlagf!Yegf_!^m]dk,!BKB!{{!73+/..,!

/37, Ef! j]khgfk]! lg! l`]! ngdmeafgmk! af\mkljq! j][g_falagf! g^! afl]j^m]d! [geh]lalagf!

]na\]f[]![al]\!Zq!@]^]f\Yflk*!l`]!BP?!Ykk]jlk!l`Yl!eYjc]l!hYjla[ahYflk!Ydkg!j][g_far]!Y!kh][a^a[!

OLN>![gYd!ueYjc]l*v!km__]klaf_!l`]j]!ak!Ydkg!uhd]flq!g^!l`Ylv!af!l`]!j][gj\,!N]hdq!>j,!Yl!3,!>ml!

o`ad]!l`]!BP?!`Yk![al]\![]jlYaf!j]^]j]f[]k!l`Yl!km__]kl!eYjc]l!j][g_falagf!g^![geh]lalagf!Yegf_!

OLN>! [gYd! hjg\m[]jk! kh][a^a[Yddq! 'o`a[`! ak! fgl! af! \akhml](*! l`]k]! ]pYehd]k! \g! fgl! j]Zml! l`]!

]pl]fkan]! ]na\]f[]! hj]k]fl]\! Zq!@]^]f\Yflk! g^! af\mkljq! j][g_falagf! g^! na_gjgmk*! `]Y\+lg+`]Y\!

[geh]lalagf!Z]lo]]f!OLN>![gYd!Yf\!gl`]j!^m]dk,!

/4., =[[gj\af_dq*! l`]! [jala[Yd! af\mkljq! Yf\! hmZda[! j][g_falagf! ^Y[lgj! kljgf_dq!

[gfljY\a[lk!l`]!BP?tk!l`]gjq!l`Yl!l`]!j]d]nYfl!eYjc]l!ak!daeal]\!lg!OLN>![gYd,!

9# 1=;KCA8H!&@8H8;J=HAIJA;I!8E<!5I=I!

/4/, ?gmjlk!Yhhdqaf_!l`]!k][gf\!,TQYP!=JQG!^Y[lgj*!h][mdaYj![`YjY[l]jakla[k!Yf\!mk]k*!

_]f]jYddq! ^g[mk!gf!o`]l`]j!Ydl]jfYlan]!hjg\m[lk!Yj]!mk]\! afl]j[`Yf_]YZdq!oal`!l`]!hjg\m[l!kgd\!

Zq! l`]! hYjla]k,!P`]!Omhj]e]!?gmjl! `Yk! ]phdYaf]\! l`Yl*!o`]j]! l`]! u[gee]j[aYd! j]Ydala]kv! g^! Yf!
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af\mkljq! af\a[Yl]! l`Yl!emdlahd]*!\aklaf_mak`YZd]!hjg\m[lk!gj!k]jna[]k![geh]l]!oal`!]Y[`!gl`]j! lg!

hjgna\]! l`]! kYe]! uZYka[! k]jna[]*v! l`gk]! hjg\m[lk! gj! k]jna[]k! uemkl! Z]! [gehYj]\v! oal`! gl`]j!

hjg\m[lk!gj!k]jna[]k!l`Yl!hjgna\]!l`]!kYe]![gee]j[aYd!^mf[lagf,!?(=(!X(!1TKPPGNN!-QTR(*!162!Q,O,!

341*! 35/w50! '/744(9!CEEQTF!9JKQ! X(!+O(!/ZRTGUU!-Q(*! /16!O,!?l,! 0052*! 0063! '0./6(! 'u[gmjlk!

k`gmd\!s[geZafW]Xt!\a^^]j]fl!hjg\m[lk!gj!k]jna[]k!aflg!sY!kaf_d]!eYjc]lt!o`]f!sl`Yl![geZafYlagf!

j]^d][lk![gee]j[aYd!j]Ydala]k,tv(!'imglaf_!1TKPPGNN*!162!Q,O,!Yl!350(,!

/40, Ef! 2.-! 7GFKECN&! 3PE(! X(! 7KPPVGEJ! -QTR(*! ^gj! ]pYehd]*! l`]! [gmjl! j]b][l]\! Yf!

Yll]ehl! lg! Yjla^a[aYddq! daeal! l`]! hjghgk]\! hjg\m[l! eYjc]l! lg! Y! hYjla[mdYj! lqh]! g^! \aYdqkak!

]imahe]fl*!]eh`Ykaraf_!l`Yl!Y!uhj][ahalgmkv!\][daf]!af!Yf!Ydl]jfYlan]!lqh]!g^!\aYdqkak!]imahe]fl!

`Y\!Ydj]Y\q![Ymk]\!kge]![mklge]jk!lg!koal[`!lg!l`ak!Ydl]jfYlan],!2//!B,!Omhh,!0\!/.74*!//.2!'@,!

Iaff,!0..4(*!CHH]F!252!B,1\!321!'6l`!?aj,!0..5(,!uWCXan]f!l`]!hja[]!Yf\!mk]![`YjY[l]jakla[kv!g^!

l`]! log! Ydl]jfYlan]! lqh]k! g^! \aYdqkak! ]imahe]fl*! ul`]! gfdq! j]YkgfYZd]! [gf[dmkagf! j]_Yj\af_! l`]!

j]d]nYfl!eYjc]l!ak!l`Yl!Zgl`!lqh]k!g^!\aYdqr]jk![gfklalml]!l`]!j]d]nYfl!eYjc]l,v!3F(!Ef!Y^^ajeaf_!l`]!

\aklja[l! [gmjl*! l`]!Aa_`l`!?aj[mal! Yhhda]\! l`]!,TQYP!=JQG! ^Y[lgjk*! ^g[mkaf_! af! hYjla[mdYj! gf! l`]!

^Y[l!l`Yl!l`]!log!lqh]k!g^!\aYdqkak!]imahe]fl!o]j]!mk]\!^gj!l`]!kYe]!u]f\!mk]k,v!252!B,1\!Yl!326,!

/41, P`]! BP?! ^g[mk]k! Ydegkl! ]flaj]dq! gf! l`]! OLN>! [gYdtk! h`qka[Yd! hjgh]jla]k*!

]eh`Ykaraf_! l`]! mf[gfljgn]jkaYd! ^Y[l! l`Yl! Yf! af\ana\mYd! [gYd! hdYfl! [Yffgl! dal]jYddq! mladar]!

Ydl]jfYlan]! ^m]dk,/6!>ml![gmjlk!`Yn]!j]b][l]\!l`ak! ^g[mk!gf!l`]!h`qka[Yd! ljYalk!g^!Y!hjg\m[l!o`]j]!

[geh]lalan]! j]Ydala]k! af\a[Yl]! l`Yl![mklge]jk![Yf! Yf\!\g!mladar]!gl`]j!hjg\m[lk! afl]j[`Yf_]YZdq,!

Bgj!]pYehd]*!af!7GPCUJC!-QTR(!X(!8GYU!+O(!7MVI(!3P'=VQTG&!3PE(*!l`]!O]n]fl`!?aj[mal!fgl]\!l`Yl!

l`]!hdYafla^^! u`Y\!Yf!mh`add!ZYlld]! lg!k`gov!l`Yl!Y!hYjla[mdYj!hjg\m[l!oYk!uY!\aklaf[l!eYjc]lv!gf!

l`]! ZYkak! g^! h`qka[Yd! \a^^]j]f[]k! Yegf_! l`]! hjg\m[lk,! 132! B,1\! 44/*! 442! '5l`! ?aj,! 0..2(!

'AYkl]jZjggc*! F,(,!P`]! [gmjl! ]phdYaf]\! l`Yl! ]n]f!o`]j]! Y! hjg\m[l! ak! uRJ[UKECNN[!\aklaf[lv! ^jge!

gl`]jk*!ul`Yl!\a^^]jk!^jge![j]Ylaf_!k]hYjYl]!][gfgea[!eYjc]lk,v!3F(!']eh`Ykak!af!gja_afYd(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/6!!,WV!UGG!5-/3!=I!Pj,!5480+2!'L]l]jkgf(!'An]j_q!`Yk!Yf!ACQ!l`Yl![Yf![g+^aj]![gYd!Yf\!fYlmjYd!_Yk(,!
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/42, P`]j]! ak! fgl`af_! mfaim]! YZgml! ]d][lja[alq! _]f]jYl]\! Zq! OLN>! [gYd,! BKB! {! /./,!

P`]!]na\]f[]!k`gok!l`Yl!OLN>![gYdtk!h`qka[Yd![`YjY[l]jakla[k!`Yn]!dalld]!Z]Yjaf_!gf!alk!\]eYf\*!

o`a[`!ak!k`Yh]\!Zq!l`]!\]eYf\!^gj!dgo+[gkl!]d][lja[alq*!Yf\!l`Yl!]d][lja[alq!_]f]jYlgjk![Yf!Yf\!\g!

mladar]! gl`]j! ^m]dk*! af[dm\af_! fYlmjYd! _Yk*! mjYfame*! oaf\*! kgdYj*! Yf\! `q\jg+hgo]j! lg! _]f]jYl]!

]d][lja[alq! [gkl+]^^][lan]dq! Yf\! [geh]l]! ^gj! \akhYl[`,! BKB! {{! /.0*! /.2+/.3,! Ef! Y\\alagf*! [gYd!

kmhhda]\! ^jge! gl`]j! j]_agfk*! af[dm\af_! l`]!JLN>! Yf\! l`]! EH>*! k]jn]k! lg! kmhhd]e]fl! l`]! ^m]d!

ghlagfk!^gj!Y!fmeZ]j!g^!mladala]k!]al`]j!Yk!Y!kmZklalml]!^gj!OLN>![gYd!gj!Yk!hYjl!g^!Y![gYd!Zd]f\,!

BKB! {! /.19! UGG! CNUQ! KPHTC! fgl]! 1.,! Igj]gn]j*! jYha\dq! ]ngdnaf_! l][`fgdg_q*! af[dm\af_! l`]!

hjgda^]jYlagf!g^!??CPk!Yf\!jYha\!Y\nYf[]e]fl!af!j]f]oYZd]!]f]j_q!^mjl`]j!mf\]jeaf]!Yfq![dYae!

l`Yl!OLN>![gYd! ak! ^mf[lagfYddq!\aklaf[l! ^jge!gl`]j![geh]laf_! ^m]d! kgmj[]k,!BKB!{{!4+6*!/0+/29!

UGG! <(<(!.QPPGNNG[*! /77.!SH! /71452*! Yl! )2! '[geh]lalan]! hj]kkmj]! ^jge! hjg\m[lk! gmlka\]! l`]!

BP?tk!hjghgk]\!hjg\m[l!eYjc]l!uoadd!Z]!]f`Yf[]\!af!l`]!^mlmj]!Z][Ymk]!g^!^mjl`]j!l][`fgdg_a[Yd!

Yf\!eYjc]l!\]n]dghe]flkv(9!=WP1CTF*!/50!B,!Omhh,!0\!Yl!/66+67!'Z][Ymk]!u\][j]Ykaf_![gkl!Yf\!

[`Yf_af_! fYlmj]! g^! l`]! l][`fgdg_qv!eY\]! Ydl]jfYlan]! kgdmlagfk! af[j]Ykaf_dq! [geh]lalan]*! l`gk]!

Ydl]jfYlan]k!emkl!Z]!af[dm\]\!af!l`]!j]d]nYfl!eYjc]l(,!!

/43, >][Ymk]!OLN>![gYd! ak! gf]! g^!eYfq! ^m]dk! l`Yl! [mklge]jk! mk]! ^gj! l`]! n]jq! kYe]!

hmjhgk]*! K(G(&! lg! _]f]jYl]! a\]fla[Yd! e]_YoYllk! g^! ]d][lja[alq*! l`ak! ^Y[lgj! ^mjl`]j! mf\]j[mlk! l`]!

BP?tk! OLN>! [gYd+gfdq! hjg\m[l! eYjc]l,! =GG! 2(4(&! 3PE(*! 645! B,0\! Yl! /316! ']imahe]fl! oal`!

\a^^]j]fl!h`qka[Yd!imYdala]k!af!l`]!kYe]!eYjc]l!Z][Ymk]!l`]q!h]j^gje!l`]!ukYe]!ZYka[!^mf[lagfv(9!

?(=(!X(!1GP(!.[PCOKEU*!12/!B,!Omhh,!Yl!333!'j][g_faraf_![gYd*!fYlmjYd!_Yk*!Yf\!gl`]j!^m]dk!`Yn]!

l`]!kYe]!mk]!lg!hjg\m[]!]d][lja[alq*!Yf\!j]b][laf_!eYjc]l!daeal]\!lg![gYd(,!!

;# 'AIJAE;J!&KIJFD=HI!

/44, P`]! BP?! Ydd]_]k! Y!eYjc]l! [gfkaklaf_! g^! Ydd! OLN>![gYd! [mklge]jk! jYl`]j! l`Yf! Y!

kmZk]l! g^! [mklge]jk! oal`! kh][a^a[! [`YjY[l]jakla[k,! N]_Yj\d]kk*! l`]! BP?! [Yffgl! k`go! l`Yl! alk!

hjghgk]\!eYjc]l![gfkaklk!g^!Y!e]Yfaf_^md!h]j[]flY_]!g^!u\aklaf[lv![mklge]jk!l`Yl!hmj[`Yk]!OLN>!

[gYd!lg!l`]!]p[dmkagf!g^!gl`]j!^m]dk!mk]\!lg!_]f]jYl]!]d][lja[alq,!!
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/45, P`]!?gmjl! ak! fgl! YoYj]! g^! Yfq! OLN>! [gYd! [mklge]j! l`Yl! hmj[`Yk]k! gfdq! OLN>!

[gYd! lg! l`]! ]p[dmkagf! g^! gl`]j! ^m]dk,! Efkl]Y\*! l`]! j][gj\! k`gok! l`Yl! af\ana\mYd! [mklge]jk! `Yn]!

nYja]\!kljYl]_a]k!lg!e]]l!l`]aj!]d][lja[alq!_]f]jYlagf!j]imaj]e]flk*!Zml!af!Ydd![Yk]k!mk]!Y!nYja]lq!g^!

_]f]jYlagf!j]kgmj[]k,!BKB!{{!/.2+.3,!Ef!Y\\alagf*!Ydd!OLN>![gYd![mklge]jk!`Yn]!l`]!YZadalq! lg*!

Yf\!g^l]f!\g*!hmj[`Yk]!]d][lja[alq!o`]f! al! ak![`]Yh]j!l`Yf!_]f]jYlaf_! al! l`]ek]dn]k,!BKB!{!/.4,!

=dl`gm_`!l`]!BP?!hj]k]fl]\![]jlYaf![mklge]j!oalf]kk]k!o`g!mladar]!Y!_j]Yl]j!k`Yj]!g^![gYd+^aj]\!

_]f]jYlagf! Yf\! l`mk! hgjljYq! l`]ek]dn]k! Yk! egj]! \]h]f\]fl! gf! OLN>! [gYd! l`Yf! egkl! mladala]k*!

]Y[`!`Yk!Y!hgjl^gdag!g^!_]f]jYlaf_!Ykk]lk! l`Yl! ak! fgl! daeal]\! lg![gYd*!em[`! d]kk!OLN>![gYd*! Yf\!

kge]!mk]![gYd!gfdq!^gj!Y!eafgjalq!g^!l`]aj!_]f]jYlagf,!Bgj!]pYehd]*!af!0./7*!gfdq!07,4$!g^!ILtk!

]d][lja[alq!_]f]jYlagf!oYk!^jge![gYd!'\gof!^jge!34$!af!0./2(*!Yf\!gfdq!Y!hgjlagf!g^!l`Yl!^jge!

OLN>![gYd,!5-01!=I!Pj,!/.38/.+/1!'>]f`Ye(,!IL!]ph][lk!lg!_]f]jYl]!3.$!^jge!j]f]oYZd]k!Zq!

f]pl!q]Yj!'@T/.02+...0(9!`Yk!Ydj]Y\q!j]laj]\*!a\d]\*!gj![gfn]jl]\!5!g^!alk!7![gYd!ACQk*!j]hdY[af_!

l`gk]![gYd!mfalk!oal`!j]f]oYZd]k*!fYlmjYd!_Yk!Yf\!eYjc]l!hmj[`Yk]k!'5-01!=I!Pj,!/.283+/.382(9!

Yf\!ak![gfkljm[laf_!Y!dYj_]+k[Yd]!ZYk]dgY\!fYlmjYd!_Yk!ACQ,!3F(!Yl!/.781+/.9!UGG!CNUQ!BKB!{{!/.2+

/.4,! Igj]gn]j*! oalf]kk]k! l`]! BP?! hgaflk! lg! Yk! hmjhgjl]\dq! egj]! \]h]f\]fl! gf! [gYd! j]Y\adq!

Y[cfgod]\_]! l`Yl! l`]q! Yj]! fgl!uj]hj]k]flYlan]v!g^!gl`]j!mladala]k! af! l`]!Qfal]\!OlYl]k,!=GG!5-/3!

LI!Pj,! 45801+4680.! 'Nm`d(! 'l]kla^qaf_! l`Yl!KLL@tk! umfaim]v! Yf\! u]p[]hlagfYd! Y[[]kkv! lg! l`]!

Lgo\]j! Nan]j! ZYkaf! af[dm\af_! \]^afalan]! jYadjgY\! Y[[]kk! c]]hk! alk! [gYd! [gklk! \gof! j]dYlan]! lg!

gl`]j!Yj]Yk!g^!l`]![gmfljq(9! !

!

!=f\*!OLN>![gYd![mklge]jk!`Yn]!Z]]f!j]\m[af_!l`]aj![gYd!Zmjf*!Yf\!Ydd![mjj]fldq!hdYf!lg!

[gflafm]!j]\m[af_![gYd!_]f]jYlagf!af!^Yngj!g^!gl`]j!^m]dk!af!l`]!^mlmj],!=GG!BKB!{{!/3*!00*!61+62,!!

/46, Igj]! ^mf\Ye]flYddq*! l`]! BP?! [Yffgl! e]]l! alk! Zmj\]f! gf! eYjc]l! \]^afalagf!

l`jgm_`!]na\]f[]! l`Yl! kge]! [mklge]jk*!]n]f! a^! l`]q! ]pakl*!eYq! fgl!`Yn]! Ydl]jfYlan]!_]f]jYlagf!

j]kgmj[]k! oal`af! l`]aj! [mjj]fl! hgjl^gdagk,! =GG&! G(I(&! <(<(! .QPPGNNG[*! /77.! SH! /71452*! Yl! )0!

'uEkgdYl]\!k]_e]flk!oal`!akgdYl]\![mklge]jk!\g!fgl!eYc]!^gj!Y!k]hYjYl]!hjg\m[l!eYjc]l,v(,!!

!
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<# 'AIJAE;J!1HA;=I!

/47, Ef![gfka\]jaf_!o`]l`]j!OLN>![gYd!hja[]k!Yj]!\aklaf[l! ^jge!gl`]j! ^m]d!hja[]k*! l`]!

YhhjghjaYl]!^g[mk!ak!gf!o`]l`]j!hja[]k!g^!Ydl]jfYlan]!^m]dk![gfkljYaf!l`]!hja[]!g^!OLN>![gYd,!=GG!

3P!TG!;QN[RQTG!3PV]N&!3PE(*!/3.!B,P,?,!364!'0./.(!'uW?Xgmjlk!`Yn]!fgl!`]kalYl]\!lg!Ykka_f!hjg\m[lk!

lg!l`]!kYe]!eYjc]l!\]khal]!hja[]!\a^^]j]f[]k!o`]f!l`]!hjg\m[lk*!af!^Y[l*![gfkljYaf]\!]Y[`!gl`]jtk!

hja[]!d]n]dk,v(*!CHH]F!UWD!PQO(!;QN[RQTG!3PV]N&!3PE(!X(!0>-*!464!B,1\!/0.6!'//l`!?aj,!0./0(,!P`]!

j][gj\!k`gok!l`Yl*!jYl`]j!l`Yf!Z]af_!]flaj]dq!\aklaf[l*![gYd!hja[]k!Yj]![dgk]dq!Yf\!\aj][ldq!j]dYl]\!

lg!gl`]j! ^m]d! hja[]k! w! Yf\! fYlmjYd! _Yk! hja[]k! af! hYjla[mdYj,! BKB! {{! /.5+//1,! Ef\]]\*! ]d][lja[alq!

eYjc]lk! _]f]jYddq! [gehYj]! l`]! [gkl! g^! Ydd! YnYadYZd]! ]f]j_q! kgmj[]k! gf! Y! [geegf! [gkl! h]j!

e]_YoYll! `gmj*! Yf\! OLN>! [gYd! mfalk! Yj]! _]f]jYddq! afl]jkh]jk]\! gf! l`]! \akhYl[`! [mjn]! oal`!

fYlmjYd!_Yk!mfalk,!/(I(*!5-0/!=I!Pj,!1.84+/7*!1280+5*!208/1+0.!'?Yj]q(9!5-00!=I!Pj,!158/.+/5!

'>Yad]q(! '\]k[jaZaf_! `go! OLN>! [gYd! Yf\! ??CP! mfalk! Yj]! ukYf\oa[`]\v! lg_]l`]j! gf! l`]! ^dYl!

hgjlagf!g^!l`]!\akhYl[`![mjn]*!e]Yfaf_!l`Yl! a^!uYf!OLN>![gYd!hdYfl!o]j]!\akhdY[]\*! al!ogmd\!Z]!

ca[c]\!\gof!Yf\!egkl! dac]dq!\akhdY[]\!Zq!Y!fYlmjYd!_Yk!hdYflv(9!@T2..3!'?Yj]q!N]hgjl!{{!06*!

/.2!%!Ba_,!/4(9!@T2../!'>Yad]q!N]hgjl!{{!/1+/3(9!BKB!{{!1*!4+6,!

/5., Can]f!l`]!]na\]f[]!af\a[Yl]k!l`Yl!l`]j]!ak!Y!j]dYlagfk`ah!Z]lo]]f!OLN>![gYd!hja[]k!

Yf\!l`]!hja[]!g^!fYlmjYd!_Yk!af!hYjla[mdYj*!l`ak!^Y[lgj!Ydkg!o]a_`k!Y_Yafkl!l`]!BP?tk!Ydd]_]\!OLN>!

[gYd+gfdq!eYjc]l!lg!l`]!]p[dmkagf!g^!fYlmjYd!_Yk!Yf\!gl`]j!^m]dk,!=GG!7GPCUJC&!132!B,1\!Yl!442!

'klj]kkaf_!l`Yl!a^!l`]!hja[]k!g^!k`]d^![gmhgf!\akh]fk]jk![`Yf_]!o`]f!l`]!hja[]k!g^!gl`]j![gmhgfaf_!

kqkl]ek![`Yf_]!ul`]f!l`]q!Yj]!hjgZYZdq!af!l`]!kYe]!eYjc]lv(,!!

=# 3=EIAJALAJO!JF!1HA;=!&@8E?=I!

/5/, uAna\]f[]!l`Yl![gfkme]jk!oadd!kmZklalml]!gf]!hjg\m[l!^gj!Yfgl`]j!af!j]khgfk]!lg!Y!

kda_`l!\][j]Yk]!af!hja[]*!UVTQPIN[!KPFKECVGU!l`gk]!hjg\m[lk![geh]l]!af!l`]!kYe]!hjg\m[l!eYjc]l,v!

=GG!7Q(!2QUR(&!420!B,1\!Yl!4/1! ']eh`Ykak!Y\\]\(,!P`]! j][gj\!k`gok! l`Yl![mklge]jk! j]_mdYjdq!

^gjemdYl]! l`]aj!\][akagfk! YZgml!`go!em[`*! a^! Yfq*!OLN>![gYd! lg!hmj[`Yk]*!o`]f! lg!eYc]! l`Yl!

hmj[`Yk]*!Yf\!o`]l`]j!lg!koal[`!^jge![gYd!lg!gl`]j!^m]dk!ZYk]\!gf![`Yf_]k!af!j]dYlan]!^m]d!hja[]k,!

BKB!{!//29!UGG!CNUQ!KF(!Yl!{{!61+66,!
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/50, P`ak! hja[]! k]fkalanalq! Z]lo]]f! [gYd! Yf\! gl`]j! ^m]dk! ak! YhhYj]fl! Yl! Zgl`! l`]!

EOK-NPK!d]n]d!Yf\! af! af\ana\mYd![mklge]jkt!k`gjl+!Yf\! dgf_+l]je!^m]d!hmj[`Ykaf_!Yf\!j]kgmj[]!

hdYffaf_,!?mklge]jk![gf^aje!l`ak!af!l`]aj!l]klaegfq,!BKB!{{!//3+/4,!!

/51, ?mklge]jk!Ydkg!kmZklalml]!Yegf_!^m]dk!af!j]khgfk]!lg!j]dYlan]!hja[]![`Yf_]k,!Ef!l`]!

k`gjl!l]je*!a^![gYd!ACQk![Yffgl!j]_mdYjdq!\akhYl[`*!l`]q!Zmjf!d]kk![gYd*!\]^]j![gYd!\]dan]ja]k*!Yf\!

hjg[mj]!d]kk![gYd!af!NBLk,!=GG!@T2../!'>Yad]q!N]hgjl!{{!06*!65(9!BKB!{{!//5+/6,!Ef!l`]!dgf_]j!

l]je*![mklge]jk!k`a^l!l`]aj!_]f]jYlagf!^d]]lk!af!j]khgfk]!lg![`Yf_af_!eYjc]l![gf\alagfk!Zq!j]lajaf_!

l`]aj![gYd!ACQk! af! ^Yngj!g^! afn]kle]flk! af!j]f]oYZd]k!Yf\!fYlmjYd!_Yk*!Y!j]Ydalq! l`Yl!Ljg^]kkgj!

?Yj]q!]pl]fkan]dq!\g[me]fl]\! ^gj!\gr]fk!g^![mklge]jk,!@T2..3!'?Yj]q!N]hgjl!Ap,!6(,!P`ak! ak!

[gf^aje]\!Zq!YfYdqk]k!\]egfkljYlaf_!l`Yl![gYdtk! k`Yj]!g^!]d][lja[alq!`Yk!\jYeYla[Yddq!\][j]Yk]\!

af!^Yngj!g^!fYlmjYd!_Yk!Yf\!j]f]oYZd]!_]f]jYlagf,!/(I(*!@T2../!'>Yad]q!N]hgjl!{!/6!%!Ap,!6(,!

/52, Ef!Y\\alagf*!eYjc]l!hYjla[ahYflk![gf^aje]\!l`Yl![geh]lalagf!Yegf_! ^m]dk!\aj][ldq!

[gfljaZml]k! lg! [gYd! ACQ! j]laj]e]flk*! Yf\! l`Yl! [gYd! ACQ! j]laj]e]flk! af! ^Yngj! g^! Ydl]jfYlan]!

_]f]jYlagf!hgk]!Y!eYbgj![geh]lalan]!l`j]Yl!lg![gYd!hjg\m[]jk,!BKB!{!//7,!?mklge]jk!Yj]!k]fkalan]!

lg!j]dYlan]![`Yf_]k!af!^m]d!hja[]k*!Yf\!dgo!fYlmjYd!_Yk!hja[]k!\jan]![mklge]jk!lg!kmZklalml]!fYlmjYd!

_Yk!^gj![gYd!gj!j]laj]![gYd!mfalk!o`]f!l`]q!Z][ge]!mf][gfgea[Yd,!BKB!{!/0.,!!

/53, @]^]f\Yflk! Yj]! hYjla[mdYjdq! [gf[]jf]\!oal`! [gYd! ACQ! j]laj]e]flk! Z][Ymk]! l`]q!

j]kmdl! af!Y!h]jeYf]fl! dgkk!g^![gYd!\]eYf\!l`Yl!oadd!Z]! dgkl!^gj]n]j!Yf\!f]n]j!j][gn]j]\,!BKB!{!

/0/,!Ef\]]\*![gYd!hjg\m[]jk!eYc]!kmZklYflaYd!]^^gjlk!lg!ogjc!oal`![mklge]jk!lg!daeal*!hj]n]fl!gj!

\]dYq!j]laj]e]flk!l`jgm_`!nYjagmk!lqh]k!g^![gf[]kkagfk*! af[dm\af_!hja[af_![gf[]kkagfk*!\]ka_f]\!

lg! hjgna\]! [mklge]jk! Y\\alagfYd! ^d]paZadalq*! Yf\! aehjgn]! l`]! YZadalq! g^! l`]aj! [gYd! ACQk! lg!

\akhYl[`!Y_Yafkl!gl`]j!^m]dk,!BKB!{!/009!UGG!CNUQ!@T2..1!'EkjY]d!N]hgjl!{{!//6+/0.(! !

!KF(!Yl!{!/01! !

!

/54, P`]!^Y[l!l`Yl!EOKk-NPKk!Yf\!af\ana\mYd!]d][lja[alq!_]f]jYlgjk!ZYk]!l`]aj!\][akagfk!

YZgml!o`a[`!ACQk!lg!\akhYl[`*!`go!em[`*!a^!Yfq*!OLN>![gYd!lg!hmj[`Yk]!Yf\!o`]l`]j!lg!koal[`!

Z]lo]]f! ^m]dk! af! j]khgfk]! lg! [`Yf_af_! j]dYlan]! ^m]d! hja[]k! Yf\! gl`]j!eYjc]l! [gf\alagfk! ^mjl`]j!
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[gfljY\a[lk!l`]!BP?tk!OLN>![gYd+gfdq!eYjc]l!\]^afalagf,!=G(!7Q(!2QUR(*!420!B,1\!Yl!4/19!=CDTG*!

0.0.!SH!/633211*!Yl!)15!']na\]f[]!g^![mklge]jk!koal[`af_!Z]lo]]f!ljYn]d!Zggcaf_!hdYl^gjek!

Yf\! Yajdaf]!o]Zkal]k! [gf^ajek! j]YkgfYZd]! afl]j[`Yf_]YZadalq(9!1GP(!.[PCOKEU*! 12/! B,! Omhh,! Yl!

317+2.*! 323+25! 'j]b][laf_! [gYd+gfdq! hjg\m[l!eYjc]l!o`]j]! j][gj\! k`go]\!mladala]k! af[j]Ykaf_dq!

kmZklalml]!Z]lo]]f![gYd!Yf\!gl`]j!^m]dk(,!

># 3G=;A8CAP=<!6=E<FHI!

/55, P`]!BP?!`Yk!fgl!k`gof!l`Yl!=j[`!Yf\!L]YZg\q!Yj]!kh][aYdar]\!n]f\gjk!l`Yl!gfdq!

hjg\m[]! OLN>! [gYd,! Pg! l`]! [gfljYjq*! egkl! g^! =j[`! Yf\! L]YZg\qtk! j]n]fm]k! \]jan]! ^jge!

gh]jYlaf_!gl`]j!caf\k!g^!eaf]k*!Zgl`!e]lYddmj_a[Yd!Yf\!l`]jeYd![gYd*!af!gl`]j!j]_agfk!l`jgm_`gml!

l`]![gmfljq!Yf\!'^gj!L]YZg\q(!l`]!ogjd\,!5-0.!=I!Pj,!68/3+03!'G]ddgo(!'\]k[jaZaf_!L]YZg\qtk!

_dgZYd![gYd!eafaf_!gh]jYlagfk(,!P`ak!ak!af[j]Ykaf_dq!kg!af!l`]![Yk]!g^!=j[`*!o`a[`!`Yk!^g[mk]\!alk!

^mlmj]! _jgol`! gf! e]lYddmj_a[Yd! [gYd! hjg\m[lagf! Yf\! fg! dgf_]j! j]afn]klaf_! af! alk! l`]jeYd! [gYd!

Zmkaf]kk,!5-0.!=I!Pj,!46800+47803*!5/80+5086*!6.802+6/8//!'HYf_(,!

/56, Kl`]j! OLN>! hjg\m[]jk! `Yn]! kaeadYjdq! fgf+kh][aYdar]\! Zmkaf]kk]k,! JPA?*! ^gj!

]pYehd]*! gh]jYl]k! gl`]j! fgf+OLN>! eaf]k! Yk! o]dd! Yk! j]f]oYZd]! ]f]j_q! kmhhdq! Zmkaf]kk]k,!

! OaeadYjdq*! >dY[c! Daddk! gh]jYl]k! Y! dYj_]! ]d][lja[Yd! Yf\! fYlmjYd! _Yk!

mladalq!Zmkaf]kk!Yf\!_]f]jYl]k!hgo]j!^gj!kYd]!lg!gl`]j!mladala]k,!@T5./2!'Hmp!@][d,!{!0(,!!

?# 4@=!)4&!+8I!/FJ!3@FME!J@8J!J@=!%HFME!3@F=!)8;JFHI!3KGGFHJ!

(N;CKIAFE!F>!$CC!0J@=H!)K=CI!>HFD!J@=!2=C=L8EJ!.8HB=J#!

/57, D]j]*!l`]!^Y[lgjk!af!^Yngj!g^!Y!ZjgY\]j!eYjc]l*!af[dm\af_!l`]![jala[Yd! af\mkljq!Yf\!

hmZda[! j][g_falagf! ^Y[lgj*! koYeh! l`gk]! l`Yl!ea_`l! hjgna\]! kge]! kmhhgjl! ^gj! l`]!BP?tk!OLN>!

[gYd+gfdq! eYjc]l,! >Yk]\! gf! l`]!?gmjltk! YfYdqkak! g^! l`]k]! hjY[la[Yd! af\a[aY! g^! [geh]lalagf*! l`]!

?gmjl![gf[dm\]k!l`Yl!l`]!BP?!`Yk!fgl!e]l!alk!Zmj\]f!lg!k`go!l`Yl!l`]!j]d]nYfl!eYjc]l!ak![gf^af]\!

lg!OLN>![gYd,!S`ad]!l`]!?gmjltk!Ykk]kke]fl!g^!l`]!,TQYP!=JQG!^Y[lgjk!ak!km^^a[a]fl!lg![gf[dm\]!

l`Yl!l`]!BP?!`Yk!^Yad]\!lg!e]]l!alk!Zmj\]f!lg!hjgn]!l`]!j]d]nYfl!Yflaljmkl!eYjc]l!]p[dm\]k!Ydd!gl`]j!

^m]dk!mk]\!lg!_]f]jYl]!]d][lja[alq*!l`]!?gmjl!oadd!Ydkg![gfka\]j!l`]!BP?tk!hjghgk]\!eYjc]l!mf\]j!
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l`]!DIP!Yk!o]dd,!=GG! =CDTG*! 0.0.!SH!/633211*! Yl! )13+15! 'j]b][laf_! _gn]jfe]fltk! hjghgk]\!

eYjc]l!ZYk]\!gf!]nYdmYlagf!g^!,TQYP!=JQG!^Y[lgjk(,!

(% @NK!3_VUZNKZOIGR!8UTUVUROYZ!@KYZ!/UKY!9UZ!?[VVUXZ!G!8GXQKZ!7OSOZKJ!ZU!

?<>-!.UGR!ZU!ZNK!0^IR[YOUT!UL!;ZNKX!1[KRY%!

/6., P`]!BP?!hjaf[ahYddq!Yj_m]k!l`Yl!OLN>![gYd!ak!Y!j]d]nYfl!Yflaljmkl!eYjc]l!ZYk]\!gf!

Yf! ][gfgea[! YfYdqkak! hj]hYj]\! Zq! @j,! Dadd! af! o`a[`! `]! [dYaek! lg! k`go! l`Yl! Y! `qhgl`]la[Yd!

egfghgdakl! g^! Yf! OLN>! [gYd! eYjc]l! [gmd\! hjg^alYZdq! aehgk]! Y! keYdd! Zml! ka_fa^a[Yfl! fgf+

ljYfkalgjq!af[j]Yk]!af!hja[]!'uOOJELv(,!!

/6/, P`]! DIPtk! gZb][lan]! ak! lg! ul]klv! o`]l`]j! l`]! _gn]jfe]fltk! hjghgk]\! hjg\m[l!

eYjc]l! ak! ukm^^a[a]fldq! ZjgY\v! lg! [gfklalml]! Y! j]d]nYfl!eYjc]l! Yf\! lg! a\]fla^q! hjg\m[lk! l`Yl! Yj]!

uj]YkgfYZdq! afl]j[`Yf_]YZd]v!oal`! l`]! hjg\m[lk! kgd\! Zq! l`]! hYjla]k,!DIC! y! 2,/,/,! P`]! ?gmjl!

f]]\! fgl! ^gddgo! Yfq!hYjla[mdYj!e]l`g\gdg_q*! km[`!Yk! l`]! u[jala[Yd! ]dYkla[alqv! YhhjgY[`!@j,!Dadd!

]ehdgq]\,! P`mk*! lg! ]nYdmYl]! o`]l`]j! @j,! Daddtk! ]^^gjlk! lg! aehd]e]fl! l`]! DIP! kmhhgjlk! l`]!

BP?tk!hjghgk]\!OLN>![gYd+gfdq!eYjc]l*!l`]!?gmjl!emkl![gfka\]j!Ydd!uj]YkgfYZdq!YnYadYZd]!Yf\!

j]daYZd]! ]na\]f[]*v! af[dm\af_! ul`]! af^dm]f[]! g^! \gofklj]Ye! [geh]lalagf! ^Y[]\! Zq! [mklge]jk,v!

DIC!y!2,/,1,!

/60, P`]! ]d][lja[alq! _]f]jYlagf! eYjc]lhdY[]! ak! mfaim]dq! [gehd]p! Yf\! kmZb][l! lg!

emdlahd]! d]n]dk! g^! \qfYea[! [geh]lalagf,! 5-0/! =I! Pj,! 01802+028/4! '?Yj]q(! 'uWPX`]j]! ak! fg!

af\mkljq!dac]!l`]!]d][lja[alq!af\mkljq,v(9!KF,!Yl!51803+5287!'?Yj]q(!'uEf!l`]!j]Yd!ogjd\*!l`]!kYd]!g^!

]d][lja[alq!Yf\!l`]![geh]lalagf!l`Yl!]paklk!ak!`a_`dq![gehda[Yl]\,v(,!S`ad]!l`]!][gfgea[!YfYdqk]k!

lqha[Yddq! mk]\! lg! ]p][ml]! l`]! DIP! Yj]! [gehda[Yl]\! ]fgm_`! af! egj]! kljYa_`l^gjoYj\!eYjc]lk*!

l`]q!Yj]!]plj]e]dq!\a^^a[mdl!lg![gf\m[l!af!l`]![gehd]p*!\qfYea[!eYjc]lk!Yl!akkm]!`]j],!=GG!8GY!

BQTM!X(!5TCHV!1GP(!0QQFU*!704!B,!Omhh,!10/*!113!'O,@,J,U,/773(!'fglaf_!Yfq!YfYdqkak!g^!eYjc]l!

\]eYf\! l`Yl! \g]k! fgl! Y[[gmfl! ^gj! u\qfYea[! Ykh][lk! g^! [`Yf_af_! \]eYf\WXv! eYq! hjg\m[]!
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ueakd]Y\af_! j]kmdlkv(,! =! kaehda^a]\! eYl`]eYla[Yd! eg\]d! dac]! @j,! Daddtk! DIP! [Yffgl! hjgna\]!

mk]^md!Yf\!j]daYZd]!_ma\Yf[]!a^!l`]!mf\]jdqaf_!Ykkmehlagfk!\g!fgl!eYl[`!j]Yd+ogjd\!^Y[lk,/7!!

/61, @]^]f\Yflkt! ]ph]jlk! a\]fla^a]\! aehgjlYfl! YfYdqla[Yd! ^dYok! af! @j,! Daddtk! YfYdqkak!

Yf\! ka_fa^a[Yfl! af[gfkakl]f[a]k! Z]lo]]f! `ak! DIP! YfYdqkak! Yf\! l`]! [gee]j[aYd! j]Ydala]k! g^!

]d][lja[alq!_]f]jYlagf,!Ef!Y\\alagf*!eYfq![mklge]jk*!egkl!g^!o`a[`!Ydj]Y\q!Yj]!\][j]Ykaf_!l`]aj!

OLN>![gYd!hmj[`Yk]k!]n]f!Yl![mjj]fl!hja[]k*!ogmd\!j]kakl!Y!OOJEL!Zq!koal[`af_!lg!gl`]j!^m]dk,!

?jala[Yddq*! Yk!@]^]f\Yflkt! ]p][mlan]k! Yf\! gl`]j!oalf]kk]k! ]phdYaf]\! Yf\!@j,! EkjY]d! [gf^aje]\*!

_an]f! \qfYea[! [geh]lalagf! Yf\! l`]! ]n]j+hj]k]fl! jakc! g^! [gYd! ACQ! j]laj]e]flk! Yf\! j]kmdlaf_!

h]jeYf]fl!dgkk!g^!OLN>![gYd!\]eYf\*!al!ogmd\!fgl!Z]!hjg^alYZd]!w!Yf\*!af\]]\*!ajjYlagfYd!w!^gj!Y!

`qhgl`]la[Yd! OLN>! [gYd! egfghgdakl! lg! af[j]Yk]! OLN>! [gYd! hja[]k! Yf\! l`]j]Zq! h]jeYf]fldq!

j]\m[]!^mlmj]![gYd!\]eYf\,!!

/62, =k!\]lYad]\!Z]dgo*!@j,!Daddtk!Yll]ehl!lg!aehd]e]fl!l`]!DIP!km^^]jk!^jge!k]n]jYd!

aehgjlYfl!k`gjl[geaf_k!l`Yl!j]f\]j!`ak!mdlaeYl]![gf[dmkagf!mfj]daYZd]!Yf\!afkm^^a[a]fl!lg!kmhhgjl!

l`]!BP?tk!Zmj\]f!gf!eYjc]l!\]^afalagf,!!

8# 'H#!+ACCQI!+.4!-=8L=I!0KJ!,DGFHJ8EJ!3FKH;=I!F>!'OE8DA;!

&FDG=JAJAFE!

/63, @j,! Daddtk! Yll]ehl! lg! aehd]e]fl! l`]! DIP! a_fgj]k! aehgjlYfl! \ae]fkagfk! g^!

[geh]lalagf,!=!keYdd!OLN>![gYd!hja[]!af[j]Yk]!ogmd\![Ymk]!Zgl`!klYla[!Yf\!\qfYea[!kmZklalmlagf!

YoYq!^jge![gYd!lgoYj\!gl`]j!]f]j_q!kgmj[]k,!=!`qhgl`]la[Yd!OLN>![gYd!egfghgdakl![gfka\]jaf_!

Y!hja[]! af[j]Yk]!emkl!Y[[gmfl!fgl! bmkl! ^gj! k`gjl+l]je!hgl]flaYd! dgkl! kYd]k!ngdme]! lg!gl`]j! ^m]dk*!

Zml!Ydkg!^gj!l`]![gYd!\]eYf\!l`Yl!oadd!Z]!dgkl!\m]!lg!dgf_]j+l]je![`Yf_]k!af!_]f]jYlagf!kljYl]_a]k*!

af[dm\af_!l`]!h]jeYf]fl! dgkk!g^!\]eYf\!o`]f![gYd!ACQk!Yj]!j]laj]\,!3NNKPQKU!GZ!TGN!2CTVKICP!X(!

;CPJCPFNG!/(!;KRG!6KPG!-Q(*!51.!B,!Omhh,!604*!623!'?,@,!Edd,!/77.(!'_Yk!hjg\m[]j!\a\!fgl!oYfl!

[mklge]jk!ulg!koal[`!lg!Yf!Ydl]jfYl]!^m]dv!Z][Ymk]!ul`]!dgkk!ea_`l!Z]!h]jeYf]flv(9!1TGCV!6CMGU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/7!!=k!@j,!>Yad]q! ]phdYaf]\*!Y! l`]gj]la[Yd!eg\]d! dac]!@j,!Daddtk!DIP!j]k]eZd]k!Y!Bj]f[`!j][ah]8!uWPX`]!
hgafl!l`Yl!E!eYc]!lg!eq!klm\]flk!ak!l`Yl!l`]!aehd]e]flYlagf!eYll]jk,!=!eg\]d!ak!mk]^md!Yf\!]d]_Yfl,!>ml!
aehd]e]flYlagf!]imYddq!eYll]jk,v!5-00!=I!Pj,!3480+358/!'>Yad]q(,!

Case: 4:20-cv-00317-SEP   Doc. #:  507   Filed: 01/28/21   Page: 79 of 112 PageID #:
107959



!

5/!

-JGO(*!306!B,!Omhh,!Yl!72!'hjg\m[]jk!`Yn]!ukljgf_!af[]flan]k!lg!c]]h!l`]!hja[]!g^!Wafl]je]\aYl]!

hjg\m[lkX!dgov!lg!hj]k]jn]!^mlmj]!\]eYf\!^gj!^afak`]\!hjg\m[lk(,!

/64, =k!@j,!>Yad]q!]phdYaf]\8!uWEX^! l`]!hja[]!g^!OLN>![gYd!o]j]!lg!_g!mh!Zq!Y!keYdd!

Yegmfl!,!,!,!af!l`]!k`gjl!jmf*!l`Yl!`Yk!Yf!]^^][l!gf!mladarYlagf!gj!\akhYl[`,!=f\!l`]f!af!l`]!e]\ame!

Yf\! dgf_]j! jmf*! l`Yl! `Yk! Yf! ]^^][l! gf! \qfYea[! kmZklalmlagf*! l`]k]! [`Yf_]k! af! _]f]jYlagf!

kljYl]_a]k,v! 5-00!=I!Pj,! 07801+1.81! '>Yad]q(9! UGG! CNUQ!@T6./.*! Yl! +...2! ']phdYafaf_! l`Yl! l`]!

uj]dYlan]! [gklk! g^! \a^^]j]fl! ^m]d! kgmj[]k! `Yn]! `Y\! Zgl`! k`gjl+l]je! ]^^][lk! gf! l`]! mladarYlagf! 'gj!

\akhYl[`(!g^!]paklaf_![YhY[alq!Yf\!dgf_]j+l]je!]^^][lk!gf!afn]kle]fl!Yf\!j]laj]e]fl!\][akagfkv(9!

@T6521*! Yl! +...0! 'uOmklYaf]\! j]dYlan]dq! dgo! fYlmjYd! _Yk! hja[]k! `Yk! Yddgo]\! fYlmjYd! _Yk+^aj]\!

_]f]jYlgjk! lg! Z][ge]! egj]! [geh]lalan]! oal`! [gYd+^aj]\! mfalk*! d]Y\af_! lg! Y! _]f]jYd! \][daf]! af!

mkaf_! [gYd+^aj]\! [YhY[alq,! =! \][daf]! af! mk]! d]Y\k! lg! Y! \][daf]! af! j]n]fm]k! Yl! Y! hdYfl*! o`a[`!

_]f]jYddq! ljYfkdYl]k! lg! dgo]j!gh]jYlaf_!eYj_afk*! d]kk!YZadalq! lg![gn]j![gklk*! Yf\! af!eYfq![Yk]k*!

j]lajaf_!l`Yl![YhY[alq,v(,!!

/65, Kn]j! l`]! dgf_]j! jmf*! [geh]lalagf! ^jge! fYlmjYd! _Yk! Yf\! j]f]oYZd]k! lja__]jk! log!

kgmj[]k!g^!uZY\!f]okv!^gj!OLN>![gYd!kmhhda]jk!Yf\![mklge]jk8!'/(!j]\m[]\!mladarYlagf9!Yf\!'0(!Y!

\][daf]! af!o`gd]kYd]! ]d][lja[alq! hja[]k*!o`a[`! [Ymk]k!CNN! _]f]jYlaf_! mfalk! lg! Z]! hYa\! d]kk!o`]f!

l`]q! \g! jmf,! 5-00! =I! Pj,! 248/6+268//! '>Yad]q(*! @T2..0! '>Yad]q! N]ZmllYd! Ap,! /0(9! @T2../!

'>Yad]q! N]hgjl! Apk,! 04+05*! 12(,! P`ak! uZY\! f]okv! e]Yfk! l`Yl*! a^! OLN>! [gYd! hja[]k! o]j]! lg!

af[j]Yk]*! Zgl`! k`gjl+jmf! Yf\! dgf_]j+jmf! \]eYf\! ogmd\! ^Ydd,! P`ak! \jan]k! \qfYea[! kmZklalmlagf!

YoYq!^jge!OLN>![gYd8!u=f\!_]llaf_!hYa\!d]kk!e]Yfk!`Ynaf_!d]kk!egf]q,!=f\!`Ynaf_!d]kk!egf]q!

e]Yfk!d]kk!YnYadYZd]!lg![gn]j!Ydd!g^!qgmj![gklk!Yf\!d]kk!gh]jYlaf_!eYj_af!Yf\*!mdlaeYl]dq*!eYcaf_!

\a^^]j]fl! _]f]jYlagf! kljYl]_q! \][akagfk! _gaf_! ^gjoYj\,! =f\! @j,! Dadd! d]Yn]k! l`Yl! ha][]! gml!

]flaj]dq,v!5-00!=I!Pj,!2685+//!'>Yad]q(,!

/66, P`]k]! dgf_]j+l]je! [geh]lalan]! hj]kkmj]k! [Yf! lYc]! emdlahd]! ^gjek*! af[dm\af_! Y!

k`a^l! lg!k]YkgfYd!gh]jYlagfk*!]fl]jaf_! aflg!hgo]j!hmj[`Yk]!Y_j]]e]flk*!Y[[]d]jYlaf_! afn]kle]flk!

af! Ydl]jfYlan]! _]f]jYlagf! kgmj[]k*! Y[[]d]jYlaf_! j]laj]e]fl! \][akagfk*! gj! j]lajaf_! Y! mfal!

h]jeYf]fldq,!3F(!Yl!1/801+/5,!
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/67, @j,! >Yad]q! mk]\! gf]! ^gje]j! OLN>! [gYd! [mklge]j*! *! lg! addmkljYl]! l`]k]!

dgf_]j+l]je![geh]lalan]!]^^][lk,!Ef!0./.*! ![gYd!hdYfl!gh]jYl]\!Yl!f]Yjdq!

7.$!mladarYlagf,! 3F(! Yl!128/7+1381,!=k![geh]lalagf! ^jge!fYlmjYd!_Yk!Yf\!kmZka\ar]\! j]f]oYZd]k!

af[j]Yk]\*! !]nYdmYl]\!Y!jYf_]!g^!ghlagfk*!^jge!Zmqaf_!]f]j_q!g^^!l`]!_ja\!l`jgm_`!hgo]j+

hmj[`Yk]! Y_j]]e]flk*! k`a^laf_! lg! k]YkgfYd! gh]jYlagfk*! l]ehgjYjadq! a\daf_! gj! uegl`ZYddaf_v! l`]!

hdYfl*!Yf\!l`]f!^afYddq!j]lajaf_!l`]!hdYfl,!3F(!Yl!1382+148/9! !

!

!

!

!

!

!

!P`jgm_`gml!l`ak!lae]!h]jag\*!=j[`!j]khgf\]\!lg!l`]k]!\qfYea[![geh]lalan]!hj]kkmj]k!

Zq!g^^]jaf_!lg!hjgna\]!hja[]!uj]da]^v!lg!ljq!lg!eYc]! !egj]![geh]lalan]!oal`!gl`]j!

]f]j_q! kgmj[]k,! 5-00!=I!Pj,! 1480+/0! '>Yad]q(9! !

!

!

!EehgjlYfldq*!PQPG!g^!=j[`tk!]^^gjlk!lg!eYc]! !egj]![geh]lalan]!

o]j]!l`]!j]kmdl!g^!Yf!NBL!gj!gl`]j![geh]lalan]!kgda[alYlagf,! !

/7., P`]k]! [geh]lalan]! ^gj[]k! w! klYla[! Yf\! \qfYea[! kmZklalmlagf! w! aehY[l! CNN! OLN>!

[gYd!_]f]jYlaf_!mfalk*!YdZ]al! lg!\a^^]j]fl!\]_j]]k,!5-00!=I!Pj(!1.82+1/80.*!268/0+3085!'>Yad]q(,!

Bgj! ]pYehd]*! @j,! >Yad]q! YfYdqr]\! OLN>! [gYd! mfalk! l`Yl! `Yn]! j]laj]\! gj! k`a^l]\! lg! k]YkgfYd!

gh]jYlagfk*!^af\af_!l`Yl!]n]f!l`gk]![mklge]jkt!j]dYlan]dq!]^^a[a]fl!mfalk!^mjl`]j!\gof!l`]!\akhYl[`!

[mjn]!`Yn]!eY\]!\qfYea[![`Yf_]k!af!_]f]jYlagf!kljYl]_q!af!j]khgfk]!lg![geh]lalagf!^jge!gl`]j!

^m]d!kgmj[]k,!3F(!Yl!3.8/3+3085,!!

/7/, @j,!EkjY]d!Ydkg!]phdYaf]\!l`Yl!l`]k]!\qfYea[!Ykh][lk!g^![geh]lalagf!aehY[l!`go!Y!

jYlagfYd*!hjg^al+eYpaearaf_![gYd!hjg\m[]j!oadd!gh]jYl],!@T2..1!'EkjY]d!N]hgjl!{{!62+/1.(,!S`]f!
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k]llaf_! hja[]k*! l`]q! emkl! Y[[gmfl! ^gj! l`]! jakc! l`Yl! jYakaf_! hja[]k! ogmd\! af\m[]! [mklge]jk! lg!

Y[[]d]jYl]![gYd!ACQ!j]laj]e]flk,!Ef!l`]!k`gjl!jmf*!Yf!OLN>![gYd!hja[]!af[j]Yk]![Ymk]k![gYd!ACQk!

lg!Z]!\akhYl[`]\!d]kk!^j]im]fldq*!oal`!]d][lja[alq!_]f]jYlagf!k`a^laf_!lg!fYlmjYd!_Yk!Yf\!gl`]j!^m]dk,!

Kn]j!l`]!dgf_]j!l]je*!Yk![gYd![YhY[alq!mladarYlagf!^Yddk!Yf\!l`]!j]dYlan]!gh]jYlagfYd![gklk!af[j]Yk]*!

]d][lja[alq! _]f]jYlgjk! oadd! Y[[]d]jYl]! [gYd! j]laj]e]flk,! @T2..1! 'EkjY]d! N]hgjl! {{! 6/*! 64+66(9!

@T2..2!'EkjY]d!N]ZmllYd!{{!17+2.*!54+57(,!!

/70, @j,!Daddtk!gof!YfYdqk]k!k`go!l`Yl!Y!keYdd!OLN>![gYd!hja[]!af[j]Yk]!ogmd\![Ymk]!

Zgl`!k`gjl+l]je!Yf\!dgf_]j+l]je!kmZklalmlagf!lg!Ydl]jfYlan]!^m]dk*!q]l!@j,!Dadd!\a\!fgl!]n]f!CVVGORV!

lg!]klaeYl]!l`]! ^mdd!jYf_]!g^!\qfYea[![geh]lalan]! ^Y[lgjk!l`Yl! af[j]Ykaf_dq!\jan]!l`]!k`a^l!YoYq!

^jge!OLN>![gYd,!5-02!LI!Pj,!/.38/0+/5!'Dadd(!'fgf]!g^!l`]!e]l`g\k!mk]\!lg!]klaeYl]!]dYkla[alq!

Y[[gmflk!^gj!l`]!dgf_+l]je!\qfYea[!jakck!km[`!Yk![gYd!mfal![dgkmj]k(9!5-/5!=I!Pj,!/.78/+2!'Dadd(!

'@j,! Dadd! ak! mfYoYj]! o`]l`]j! jYad! klm\q! lYc]k! j]laj]e]flk! aflg! Y[[gmfl(9! KF(! ///8/7+//18/!

'k`ahe]fl!\YlY![Yhlmj]k!uima[c![`Yf_]k!af!\]eYf\v(9!KF(!//1802+//285!'LNKIK@![dgkmj]k!Yj]!

Ydd!ZYk]\!gf!Yffgmf[]\![dgkmj]k(9!KF(!//68//+0/!'\akhYl[`!\][akagf!eg\]d!\g]k!fgl!lYc]![gYd!mfal!

j]laj]e]flk! aflg! Y[[gmfl(,! Ef! `ak! N]ZmllYd*! @j,! Dadd! g^^]j]\! Y! ^a^l`! e]l`g\*! Y! hdYfl! [dgkmj]!

YfYdqkak*!Zml!l`Yl!lgg!^Yadk!lg!Y\\j]kk!\qfYea[!^Y[lgjk!km[`!Yk!\][akagfk!lg!a\d]!Y!mfal!gj![gfn]jl!al!

lg!k]YkgfYd!gh]jYlagfk,!5-02!LI!Pj,!/.482+0/!'Dadd(9!5-00!=I!Pj,!108/6+118/1!'>Yad]q(,!

/71, @j,!Daddtk!DIP!Yll]ehlk!lg!]klaeYl]!l`]![geh]lalan]!hj]kkmj]k!l`Yl!ogmd\![Ymk]!

kmZklalmlagf! YoYq! ^jge! OLN>! [gYd! Zml! Z][Ymk]! `ak! ]dYkla[alq! ]klaeYl]k! [Yhlmj]! QPN[! l`]!

aee]\aYl]*!klYla[!kmZklalmlagf![Ymk]\!Zq!k`a^lk! af! l`]!\akhYl[`![mjn]*! l`]q!eakk! l`]! dgf_]j!l]je!

\qfYea[!jakck,!An]f!`ak!kg+[Ydd]\!uhdYfl![dgkmj]v!klm\q!gfdq!Yll]ehlk!lg!]klaeYl]!l`]!aehY[l!gf!

j]laj]e]flk!gn]j!Y!k`gjl!lae]!h]jag\,!3F(!@j,!Daddtk!gof![jgkk+hja[]!]dYkla[alq!YfYdqkak!k`gok!l`Yl!

uYk!l`]!OLN>![gYd!hja[]!af[j]Yk]k!kg!\g]k!l`]!hjgZYZadalq!g^!j]laj]e]fl,v!LT6..4!'Dadd!N]ZmllYd!{!

/5.(9!5-/5!=I!Pj,!/218/4+/2280.!'Dadd(,!U]l!@j,!Dadd!Y\eall]\!l`Yl!`]!\a\!fgl!]n]f!CVVGORV! lg!

]klaeYl]! l`]!eqjaY\!oYqk! af!o`a[`!\qfYea[![geh]lalagf![Ymk]k! kmZklalmlagf!YoYq! ^jge!OLN>!

[gYd,!/(I(*!5-02!LI!Pj,!/.386+0/*!/.482+0/!'Dadd(,!P`mk*!@j,!Daddtk!]dYkla[alq!]klaeYl]k![gehd]l]dq!

eakk! l`]! \qfYea[! kmZklalmlagf! gZk]jn]\*! ^gj! ]pYehd]*! *! 5-00! =I!Pj,! 128/2+148//!
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'>Yad]q(*! gj! l`]! l`j]Yl! lg! a\d]! gj! k`a^l! lg! k]YkgfYd! gh]jYlagfk! l`Yl! ! mk]\! lg!gZlYaf!egj]!

[geh]lalan]! hja[af_! af! alk! NBLk! k]fl! lg!=j[`! Yf\! gl`]j! [gYd! kmhhda]jk,! !

!

!

9# 'H#!+ACCQI!+.4!&FEJH8<A;JI!2=8C"7FHC<!)8;JI!

/72, Bmjl`]jegj]*!l`]!aehda[Ylagfk!g^!@j,!Daddtk!DIP![gfljY\a[l!gZk]jnYZd]*!j]Yd!ogjd\!

^Y[lk,!S`ad]!@j,!Dadd! ak!Y!kcadd]\!][gfgeakl*!uYflaljmkl!l`]gjq!,!,!,![Yffgl!ljmeh!^Y[lk*v!UGG!+TEJ!

-QCN*! 107! B,! Omhh,! 0\! Yl! //4*! Yf\*! `]j]*! l`]! j][gj\! \g]k! fgl! kmhhgjl!@j,!Daddtk! l`]gjq! l`Yl! Y!

`qhgl`]la[Yd! egfghgdakl! [gmd\! km[[]kk^mddq! aehgk]! Y! OOJEL! gj! l`Yl! gl`]j*! j]YkgfYZdq!

afl]j[`Yf_]YZd]!^m]dk!mk]\!lg!_]f]jYl]!]d][lja[alq!Yj]!hjgh]jdq!]p[dm\]\!^jge!l`]!j]d]nYfl!eYjc]l,!

=GG!CNUQ!=CDTG*!0.0.!SH!/633211*!Yl!)2.!'_gn]jfe]fl!]ph]jltk!eYjc]l![gf[]fljYlagf!klYlakla[k!

u[Yffgl!Z]!j]da]\!gf!Z][Ymk]!al! a_fgj]k!af\mkljq!j]Ydala]k*v! af[dm\af_!Zq!d]Ynaf_!gml![geh]lalagf!

^jge! Yf! Ydl]jfYlan]! hjg\m[l! l`Yl! l`]! ]ph]jltk! gof! l]klaegfq! uk`go]\! ,! ,! ,! ]p]jlk! [geh]lalan]!

hj]kkmj]v!gf!l`]!hYjla]k(,!!

/73, P`]! BP?tk! Yf\!@j,!Daddtk! l`]gjq! ak! l`Yl! OLN>![gYd! kmhhda]jk! gh]jYl]!oal`af! Yf!

gda_ghgdq*!o`a[`!`Yk!Z][ge]!]n]f!egj]!`a_`dq![gf[]fljYl]\!kaf[]!Fm\_]!>Yl]kt!0..2!\][akagf!af!

+TEJ! -QCN,! >ml! j]Yd+ogjd\! ^Y[lk! [jala[Yddq! mf\]jeaf]! l`]! BP?tk! hjghgk]\! fYjjgo! eYjc]l!

\]^afalagf!Yf\!@j,!Daddtk!DIP,!N]Yd+ogjd\!]na\]f[]![Yf!`]dh!uaf^gje!eYjc]l!\]^afalagf,v!DIC!

y!29!UGG!CNUQ!KF(!Yl!y!0,/,0!'uP`]!=_]f[a]k! dggc!^gj!`aklgja[Yd!]n]flk*!gj!sfYlmjYd!]ph]jae]flkt*!

l`Yl!Yj]! af^gjeYlan]! j]_Yj\af_! l`]![geh]lalan]!]^^][lk!g^! l`]!e]j_]j,v(,!Ef! ^Y[l*! j]Yd+ogjd\!\YlY!

Yf\! ]na\]f[]! ak! uhYjla[mdYjdq! nYdmYZd]v! ^gj! [Yk]k! dac]! l`ak! gf]*! af! o`a[`! uYfYdqkak! km__]klk!

Ydl]jfYlan]! Yf\! j]YkgfYZdq! hdYmkaZd]! [Yf\a\Yl]!eYjc]lk*! Yf\!o`]j]! l`]! j]kmdlaf_!eYjc]l! k`Yj]k!

d]Y\!lg!n]jq!\a^^]j]fl!af^]j]f[]k!j]_Yj\af_![geh]lalan]!]^^][lk,v!3F(!Yl!y!2,!

/74, @j,! >Yad]q! ]phdYaf]\! l`Yl! ]Y[`! g^! l`]! c]q! ][gfgea[! h]j^gjeYf[]! e]Ykmj]k! ^gj!

OLN>![gYd!kmhhda]jk!w!eYj_afk*!hja[]k*!Yf\!hjg\m[lagf!w!\an]j_]!k`Yjhdq!^jge!l`]!BP?tk!l`]gjq!

g^! Yf! af[j]Ykaf_dq! [gf[]fljYl]\! gda_ghgdq,! 5-00! =I! Pj,! 3183+338/! '>Yad]q(9! @T2../! '>Yad]q!

N]hgjl!Apk,!//*!/7*!01*!21(,!Pg!]nYdmYl]!@j,!Daddtk!l`]gjq!l`Yl!l`]!kYd]!g^!OLN>![gYd!w!o`a[`!fg!
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gf]! \akhml]k! `Yk! Z][ge]! `a_`dq! [gf[]fljYl]\! w! ak! Y! uj]d]nYfl! Yflaljmkl! eYjc]l*v! @j,! >Yad]q!

[gehYj]\!@j,!Daddtk!DDE![Yd[mdYlagfk!oal`!l`]!Y[lmYd!hjg^al!eYj_afk!^gj!Zgl`!L]YZg\q!Yf\!=j[`!

gn]j!l`]!kYe]!lae]!h]jag\,!D]j!YfYdqkak!k`gok!l`Yl*!Yk!l`]!hjghgk]\!ueYjc]lv!`Yk!Z][ge]!egj]!

[gf[]fljYl]\*!eYj_afk! `Yn]! HCNNGP*! ]pY[ldq! l`]! ghhgkal]! ^jge!o`Yl!@j,!Daddtk! ][gfgea[! l`]gjq!

ogmd\!hj]\a[l,!5-00!=I!Pj,!3180/+328/1!'>Yad]q(9!@T2..0!'>Yad]q!N]ZmllYd!Apk,!0+1(9!UGG!CNUQ!

@T2..2! 'EkjY]d! N]ZmllYd! {{! //+23(9! 5-02! =I!Pj,! 0186+0383! 'EkjY]d(,! El! kaehdq! \g]k! fgl!eYc]!

k]fk]! l`Yl! Y! hjgh]jdq! \]^af]\! hjg\m[l!eYjc]l! Ydj]Y\q! kg! `a_`dq! [gf[]fljYl]\!ogmd\! qa]d\! km[`!

dgo!eYj_afk,!P`]!egj]![j]\aZd]!]phdYfYlagf!^gj!l`]!OLN>![gYd!hjg\m[]jkt!^Yddaf_!eYj_afk!ak!l`Yl!

l`]q! [geh]l]! oal`! Yf\! Yj]! [gfkljYaf]\! Zq! gl`]j! ^m]dk*! af! hYjla[mdYj! fYlmjYd! _Yk,! =GG! @T2../!

'>Yad]q!N]hgjl!Apk,!/5*!/7(9!@T2..0!'>Yad]q!N]ZmllYd!Ap,!0+1(,!P`ak!j]Yd+ogjd\!]na\]f[]!ak!Ydkg!

[jala[Yd! Z][Ymk]! l`]! BP?tk! l`]gjq! g^! `Yje! ak! l`Yl! l`]! Fgafl! R]flmj]! oadd! [Ymk]! l`]! eYjc]l! lg!

Z][ge]!]n]f!egj]![gf[]fljYl]\!_anaf_!l`]!Fgafl!R]flmj]!ueYjc]l!hgo]j,v!!

/75, P`]!BP?!kh][mdYl]k!w!oal`gml!kmhhgjl!w!l`Yl!\][dafaf_!eYj_afk!Yf\!hja[]k![gmd\!

Z]! ]phdYaf]\! Zq! af[j]Yk]\! [geh]lalagf! Yegf_! OLN>! [gYd! kmhhda]jk*! Zml! l`]! ]na\]f[]! l]ddk! Y!

\a^^]j]fl! klgjq,! Kn]j! l`]! kYe]! lae]! h]jag\! l`Yl! OLN>! eYj_afk*! hja[]k*! Yf\! hjg\m[lagf! `Yn]!

\jYeYla[Yddq!^Ydd]f*!l`]!fmeZ]j!g^!OLN>![gYd!kmhhda]jk!`Yk!j]eYaf]\!mf[`Yf_]\,!=k!@j,!>Yad]q!

]phdYaf]\8!uWP`ak!akX!Yf!aehgjlYfl!^Y[l!Z][Ymk]!o`Yl!al!e]Yfk!ak!l`Yl!l`]!\][daf]!l`Yl!o]&j]!k]]af_!

af!l`]!hjg^al!eYj_afk!ak!fgl!Z]af_!\jan]f!Zq!]fljq!gj!Y![`Yf_]!af!l`]!fmeZ]j!g^!kmhhda]jk!gj!o`Yl!

l`Yl!eYjc]l!kljm[lmj]!dggck!dac],v!5-00!=I!Pj,!3380.+348/!'>Yad]q(,!

/76, Igj]gn]j*! Yk! @j,! EkjY]d! ]phdYaf]\*! [gehYj]\! lg! j]Yd! ogjd\! eYj_afk*! @j,! Daddtk!

]klaeYl]\! ]dYkla[ala]k! ^Yad! l`]! l]kl! `]! ]klYZdak`]k! lg! [gehYj]! l`]e! lg! [gee]j[aYd! j]Ydala]k,! 5-02!

=I!Pj,!5586+00*!5680.+03*!578/4+01!'EkjY]d(,!!

/77, QdlaeYl]dq*!@j,!Daddtk!^Yadmj]!lg!Y\]imYl]dq!Y[[gmfl!^gj!\qfYea[![geh]lalagf!Yf\!

dgo! hjg\m[]j! eYj_afk! j]f\]jk! `ak! YfYdqkak! af[gfkakl]fl! oal`! l`]! j]Ydala]k! g^! [geh]lalagf! Yf\!

mfh]jkmYkan]! af! eYjc]l! \]^afalagf,! =GG! 5TCHV*! 704! B,! Omhh,! Yl! 113! 'j]b][laf_! _gn]jfe]fltk!

hjg\m[l! eYjc]l! Yf\! Y_j]]af_! oal`! af\]h]f\]fl*! [gmjl+Yhhgafl]\! ][gfgeakl! l`Yl! uYfq! eYjc]l!

\]^afalagf! ,! ,! ,! l`Yl! a_fgj]k! l`]! \qfYea[! Ykh][lk! g^! [`Yf_af_! \]eYf\k! ,! ,! ,! ogmd\! hjg\m[]!
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eakd]Y\af_! j]kmdlkv(9! =CDTG*! 0.0.! SH! /633211*! Yl! )02! '^af\af_! Yf! ]ph]jltk! OOJEL! l]kl!

mfh]jkmYkan]!o`]j]!`]!j]da]\!gf!afY[[mjYl]!Ykkmehlagf!l`Yl!ua_fgj]W\X!af\mkljq!j]Ydala]kv((!

;# &KIJFD=HI!7FKC<!2=IAIJ!8!3D8CC!%KJ!3A?EA>A;8EJ!/FE"4H8EIAJFHO!

1HA;=!,E;H=8I=!9O!3MAJ;@AE?!JF!0J@=H!)K=CI#!

0.., P`]! ]na\]f[]! k`gok! l`Yl! Y! `qhgl`]la[Yd! egfghgdakl! ogmd\! fgl! km[[]kk^mddq!

aehgk]!Y!OOJEL!Z][Ymk]!EOKk-NPKk!ogmd\![Ymk]!mladalq![mklge]jk!lg!j]kakl!km[`!Y!hja[]!af[j]Yk]!

Zq! \akhYl[`af_! ]d][lja[alq! _]f]jYlagf! lg! dgo]j+[gkl! ^m]dk,! EOKk-NPKk! Yhhdqaf_! e]jal! gj\]j!

\akhYl[`!\][a\]!o`a[`!ACQk!jmf!Yf\!o`a[`!\g!fgl,!=fq!af[j]Yk]!af!OLN>![gYd!hja[]k!j]dYlan]!lg!

gl`]j! ^m]d! hja[]k! oadd! j]kmdl! af! [gYd! ACQk! Za\\af_! aflg! l`]! EOK-NPK! Yl! `a_`]j! hja[]k! Yf\!

\akhYl[`af_!]n]f!d]kk!^j]im]fldq,!P`Yl!kmZklalmlagf!oadd!g[[mj!YmlgeYla[Yddq!Zq!gh]jYlagf!g^!d]Ykl!

[gkl! \akhYl[`*! Yf\! fg! [mklge]j! u[`ga[]v! lg! j]kakl! l`]! hja[]! af[j]Yk]! ak! j]imaj]\,! BKB! {! 1,!

Igj]gn]j*! mladalq! [mklge]jk*! oYflaf_! l`]aj! ACQk! lg! \akhYl[`! Yf\! l`mk! _]l! hYa\! l`]! EOK-NPK!

eYjc]l![d]Yjaf_!hja[]*!af!lmjf!ogmd\!koal[`!^jge![gYd!lg!gl`]j!^m]dk!af!j]khgfk]!lg!Yfq!af[j]Yk]!af!

OLN>![gYdtk!j]dYlan]![gkl*!Zgl`!af!l`]!k`gjl!l]je!Zq!j]\m[af_![gYd!Zmjf*!j]\m[af_![gYd!hmj[`Yk]k*!

lYcaf_!Y\nYflY_]!g^!ghlagfYdalq!lg!\]^]j![gYd!hmj[`Yk]k*!gj!hmj[`Ykaf_!hgo]j*!Yf\! af!l`]! dgf_]j!

jmf!Zq!k`a^laf_!l`]aj!]d][lja[alq!_]f]jYlagf!j]kgmj[]k!YoYq!^jge![gYd!ACQk!lg!ACQk!hgo]j]\!Zq!

gl`]j!^m]dk,!BKB!{{!26*!/.4*!//0*!//2+/3*!//5*!//7+0.,!P`]!]na\]f[]!k`gok!l`Yl!l`ak!kmZklalmlagf!

ak!Ydj]Y\q!`Yhh]faf_!\m]!lg!l`]![mjj]fl!dgo![gkl!g^!fYlmjYd!_Yk!Yf\!gl`]j!^m]dk!j]dYlan]!lg!OLN>!

[gYd*!G(I(*! BKB! {{! 6*! /0*! 23*! 72*! //4*! //6*! Yf\! l`ak! kmZklalmlagf!ogmd\! gfdq! Z]! Yehda^a]\! a^! Y!

`qhgl`]la[Yd!OLN>![gYd!egfghgdakl!Yll]ehl]\!lg!aehgk]!Y!hja[]!af[j]Yk],!

0./, P`]!?gmjl!`]Yj\!l]klaegfq!^jge!fme]jgmk!oalf]kk]k!af\a[Ylaf_!l`Yl*!a^!OLN>![gYd!

hja[]k! jgk]*![mklge]jk!ogmd\!koal[`! lg!gl`]j! ^m]dk,!?mklge]jk! af\a[Yl]\! l`Yl! l`]q!ogmd\! j]kakl!

hja[]!af[j]Yk]k!Zq!koal[`af_!^jge![gYd!lg!gl`]j!^gjek!g^!_]f]jYlagf!gj!hgo]j!hmj[`Yk]k,!BKB!{!

33,!@]^]f\Yflkt!]p][mlan]k!dac]oak]!\akY_j]]\!oal`!l`]!BP?tk!l`]gjq*!j][g_faraf_!l`Yl!Yfq!hja[]!

af[j]Yk]k!ogmd\!\][j]Yk]!kYd]k!Yf\!af[j]Yk]!j]laj]e]fl!jakck,!BKB!{!35,!!

0.0, P`]! BP?! j]da]k! gf! k]d][l! OLN>! [gYd! [mklge]jk! o`g! [dYae! l`Yl! l`]q! 'gj! l`]aj!

e]eZ]jk(!ogmd\!fgl!Z]!YZd]! lg!j]kakl!Y!OOJEL!Zq!koal[`af_!lg!gl`]j!^gjek!g^!_]f]jYlagf,!=k!Y!
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klYjlaf_! hgafl*! l`]! BP?! [Yffgl!e]]l! alk! Zmj\]f! Zq! g^^]jaf_! ]na\]f[]! ^jge! Y! daeal]\! kmZk]l! g^!

[mklge]jk,! =GG! <(<(! .QPPGNNG[&! /77.! SH! /71452*! Yl! )0! 'uEkgdYl]\! k]_e]flk! oal`! akgdYl]\!

[mklge]jk!\g!fgl!eYc]!^gj!Y!k]hYjYl]!hjg\m[l!eYjc]l,v(9!=WP2CTF*!/50!B,!Omhh,!0\!Yl!/67+70,!Ef!

=WP1CTF*!l`]!_gn]jfe]fl!j]da]\!gf!]na\]f[]!^jge!Y!udaeal]\!fmeZ]jv!g^![mklge]jk!lg!ulg!Yj_m]!

l`Yl!Y!kmZklYflaYd!fmeZ]j!g^![mklge]jk![Yffgl!Y^^gj\!lg!koal[`!af!l`]!^Y[]!g^!Y!3w!lg!/.wh]j[]fl!

hja[]! af[j]Yk],v!/50!B,!Omhh,!0\!Yl!/67,!?gfka\]jaf_! l`]!]na\]f[]! ^jge![mklge]jk!Yk!Y!o`gd]*!

`go]n]j*!l`]![gmjl![gf[dm\]\!l`Yl!l`]!_gn]jfe]fl!u^Yad]\*!`go]n]j*!lg!k`go!o`]l`]j!l`ak![Yhlan]!

_jgmh! ak! kmZklYflaYd! ]fgm_`! l`Yl! Y! `qhgl`]la[Yd! egfghgdakl!ogmd\! ^af\! al! hjg^alYZd]! lg! aehgk]!

km[`!Yf! af[j]Yk]! af!hja[],v!3F(!Yl!/7/+70,!uEfkl]Y\!g^! ^af]+lmfaf_! alk!hj]k]flYlagf!lg!Y[[gmfl!^gj!

ka_fa^a[Yfl! \a^^]j]f[]k! Yegf_! \]^]f\Yflk&! [mklge]jk*! l`]! _gn]jfe]fl! dmeh]\! Ydd! [mklge]jk!

lg_]l`]j,v!3F(!Yl!/70,!P`]!BP?tk![Yk]!`]j]!km^^]jk!^jge!l`]!kYe]!\]^a[a]f[q,!

0.1, An]f! l`]! ]na\]f[]! ^jge! l`]! BP?tk! oalf]kk]k! ^Yadk! lg! k`go! l`Yl! l`]! eYjc]l! ak!

daeal]\!lg!OLN>![gYd!^gj!k]n]jYd!j]Ykgfk,!Bajkl*!fgf]!`Yn]![gf\m[l]\!Yfq!j]Yd!YfYdqkak!lg!kmhhgjl!

l`]aj!Ykk]jlagfk,!=GG!BKB!{!509!UGG!CNUQ!5-/4!LI!Pj,!//38/+1!'OYf\daf(!'Y_j]]af_!l`Yl!SB=!\a\!

fgl!\g!uYfq!YfYdqkak! l`Yl!ogmd\!km__]kl! l`]! bgafl!n]flmj]![gmd\!Y[lmYddq! jYak]![gYd!hja[]k! Zq! 3!

h]j[]flv(,!P`]!?gmjl!k`gmd\!fgl!kaehdq!Y[[]hl!mfkmZklYflaYl]\!Ydd]_Ylagfk!l`Yl! l`]k]![mklge]jk!

Yj]!hgo]jd]kk!lg!j]kakl!Y!OOJEL,!=GG!>GPGV!2GCNVJ&!/64!B,1\!Yl!/.32!'im]klagfaf_!\aklja[l![gmjltk!

j]daYf[]! gf! kmkh][l! l]klaegfq! ^jge! k]d][l! [mklge]jk! l`Yl! ul`]q!ogmd\! mf`]kalYlaf_dq! Y[[]hl! Y!

hja[]!af[j]Yk]v!Yf\!j]n]jkaf_!afbmf[lagf(9!?(=(!X(!9TCENG*!11/!B,!Omhh,!0\!/.76*!//1/!'J,@,!?Yd,!

0..2(! 'j]b][laf_! [mklge]j! l]klaegfq! j]_Yj\af_! l`Yl! oYk! udYj_]dq*! l`]aj! hj]^]j]f[]kv! Yf\! ufgl!

ZY[c]\!mh!Zq!k]jagmk!YfYdqkak!l`Yl!l`]q!`Y\!l`]ek]dn]k!h]j^gje]\!gj!]na\]f[]!l`]q!hj]k]fl]\v(9!

?(=(! X(! +>#>&! 3PE(*! 1/.! B,! Omhh,! 1\! /4/*! 0//w/3! '@,@,?,! 0./6(! '^af\af_! [mklge]j! Yf\!

[geh]lalgj![gf[]jfk!mfj]daYZd]!Yf\!\jan]f!Zq!k]d^!afl]j]kl(,!

0.2, An]f!a^!l`]!?gmjl!o]j]![gfnaf[]\!l`Yl![]jlYaf![mklge]jk![gmd\!fgl!j]kakl!Y!OOJEL*!

l`]k]! [mklge]jk! Yj]! fgl! j]hj]k]flYlan]! g^! egkl! mladalq! [mklge]jk! o`g! j]dq! ^Yj! d]kk! gf! [gYd!

_]f]jYlagf*!`Yn]![gYd!ACQk!l`Yl!Yj]!em[`! d]kk! dac]dq!lg!Z]!uaf!l`]!egf]q*v!Yf\!Yj]!l`mk!egj]!

k]fkalan]! lg! ^m]d! hja[]! [`Yf_]k,!=k! l`]!Ad]n]fl`!?aj[mal! `Yk! ]phdYaf]\*! l`]! _gn]jfe]fl! [Yffgl!

Case: 4:20-cv-00317-SEP   Doc. #:  507   Filed: 01/28/21   Page: 86 of 112 PageID #:
107966



!

56!

e]]l! alk! Zmj\]f! lg! hjgn]! Y! j]d]nYfl! hjg\m[l!eYjc]l! Zq! j]dqaf_! gf! Y! kmZk]l! g^! [mklge]jk!o`g!

u[Yffgl!Z]!hj]\a[lan]!g^!l`]!]flaj]!eYjc]lv!Z][Ymk]!l`]q!Yj]!fgl!uj]hj]k]flYlan]!g^!l`]!eYjc]l,v!

?(=(!X(!/PINGJCTF*!/04!B,1\!/1.0*!/1.4!'//l`!?aj,!/775(,!Igj]gn]j*!o`]f!\]l]jeafaf_!o`]l`]j!

[mklge]jk!ogmd\!Z]!YZd]!lg!j]kakl!Y!OOJEL*!l`]!?gmjl!uemkl![gfka\]j!l`]!\]_j]]!lg!o`a[`!Zmq]jk!

lj]Yl!l`]!W^m]dkX!Yk!afl]j[`Yf_]YZd]*!Zml!f]]\!fgl!^af\!l`Yl!CNN!Zmq]jk!oadd!kmZklalml]!gf]!W^m]dX!^gj!

Yfgl`]j,v!+TEJ!-QCN*!107!B,!Omhh,!0\!Yl!/00!']eh`Ykak!af!gja_afYd(,!P`]!^Y[l!l`Yl![]jlYaf*!akgdYl]\!

[mklge]jk!eYq![`ggk]!fgl!lg!kmZklalml]!gl`]j!^m]dk!^gj!OLN>![gYdk!af!j]khgfk]!lg!Y!OOJEL!ak!fgl!

km^^a[a]fl!lg!k`go!l`Yl!`qhgl`]la[Yd!egfghgdakl!ogmd\!Z]!YZd]!lg!km[[]kk^mddq!aehgk]!Y!OOJEL,0.!!

)% 0IUTUSOI!,TGR_YKY!UL!>KGR$CUXRJ!/GZG!1[XZNKX!ATJKXSOTK!ZNK!1@.aY!

<XUVUYKJ!8GXQKZ!/KLOTOZOUT!

0.3, P`]! I]j_]j! Cma\]daf]k! j][g_far]! l`Yl! klm\a]k! g^! j]Yd+ogjd\! ]n]flk*! cfgof! Yk!

ufYlmjYd! ]ph]jae]flk*v! hjgna\]! mk]^md*! \aj][l! ]na\]f[]! g^! [geh]lalan]! ]^^][lk! l`Yl! eYq! Ydkg!

uaf^gje!eYjc]l!\]^afalagf,v!DIC!y!0,/,0,!@j,!>Yad]q![gf\m[l]\!k]n]jYd!km[`!]n]fl!klm\a]k*!]Y[`!

hjgna\af_!j]Yd+ogjd\!]ehaja[Yd![gf^ajeYlagf!l`Yl![gYd!ak![gfkljYaf]\!Zq!gl`]j!^m]dk*!Yf\!l`Yl!Yfq!

Yflaljmkl!eYjc]l!emkl! Y[[gmfl! ^gj! afl]j^m]d! [geh]lalagf,! =GG!5-00!=I!Pj,! 22800+2480! '>Yad]q(!

']phdYafaf_!`go!YfYdqkak!g^!j]Yd+ogjd\!\YlY!Yf\!]n]fl!klm\a]k!^alk!oal`af!l`]!DCI!^jYe]ogjc(,!

0.4, An]fl! klm\a]k![gf^aje! l`Yl! l`]!hj][ahalgmk!\jgh! af! fYlmjYd!_Yk!hja[]k! `Yk![Ymk]\!

\][j]Yk]k! af! Zgl`!OLN>![gYd!hja[]k!CPF!eYj_afk,!Pg!klm\q! `go! l`ak! k`Yjh!\jgh! af! fYlmjYd!_Yk!

hja[]k!Y^^][lk!OLN>![gYd!hja[]k*!@j,!>Yad]q![gehYj]\!OLN>![gYd!hja[]k!^gj![gfljY[lk!]p][ml]\!af!

0./.+0.//! 'l`]! ]Yjda]kl! q]Yjk! ^gj! o`a[`! =j[`! \YlY! o]j]! YnYadYZd](! oal`! hja[]k! ^gj! [gfljY[lk!

]p][ml]\! af!0./6+0./7! 'l`]! dYl]kl! q]Yjk! ^gj!o`a[`! l`]! kYe]!\YlY!o]j]!YnYadYZd](,!5-00!=I!Pj,!

5284+02! '>Yad]q(,!?gehYjaf_! l`]! kYe]!66..![gYd!Y[jgkk!l`]! kYe]!k]l!g^![mklge]jk*!@j,!>Yad]q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0.!!P`]!BP?!`Yk!Ydkg!km__]kl]\!l`Yl!@]^]f\Yflkt!hYkk+l`jgm_`!g^!l`]!>dY[c!Hmf_!Ap[ak]!PYp!'u>HAPv(!
k`gok!l`Yl!@]^]f\Yflk!cfgo!l`]aj![mklge]jk![Yf!Yf\!oadd!YZkgjZ!Y!eg\]kl!hja[]!af[j]Yk],!=GG!BP?!>j,!
Yl!05+06!'@A!/15(9!N]hdq!>j,!Yl!/0,!P`]!>HAP*!`go]n]j*!ak!fgl!Y!hja[]!af[j]Yk]9!al!ak!Y!lYp!aehgk]\!gf!
[gYd! hjg\m[]jk*! hjgna\]k! fg! ^afYf[aYd! Z]f]^al! lg! [gYd! hjg\m[]jk*! Yf\! ak! hYkk]\+gf! lg! [mklge]jk! Yk! Y!
klYf\Yj\!Zmkaf]kk!hjY[la[]!Yf\!Y!eYll]j!g^![gfljY[lmYd!YjjYf_]e]fl!Z]lo]]f!l`]![mklge]jk!Yf\!l`]![gYd!
hjg\m[]jk,! 9! 5-/4!LI!Pj,!/.68/7+/.782! 'OYf\daf(,!Igj]gn]j*!@j,!
Dadd!Y[cfgod]\_]\!l`Yl!gf]!]phdYfYlagf!^gj!o`q!LN>!kYd]k!Yj]!\gof!af!0.0.![gmd\!Z]!l`]!>HAP*!Zml!
`]!^Yad]\!lg!l]kl!l`Yl!`qhgl`]kak,!5-02!LI!Pj,!/.1800+/.284!'Dadd(,!

!
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^gmf\!l`Yl!OLN>![gYd!hja[]k!\][daf]\! !@T2../!'>Yad]q!N]hgjl!Apk,!21+24(9!UGG!CNUQ!

KF(!Apk,! 23+24! 'j]hgjlaf_! kaeadYj! j]kgjlk! ^gj! L]YZg\qtk! J=NI(,! =f\! CNN! [mklge]jk! Z]f]^al]\!

^jge!af[j]Yk]\![geh]lalagf!^jge!fYlmjYd!_Yk*!af[dm\af_!l`]!BP?tk!oalf]kk]k!l`Yl!dY[c![geZaf]\+

[q[d]!fYlmjYd!_Yk!hdYflk,!5-00!=I!Pj(!52803+5480!'>Yad]q(,!

0.5, @j,! >Yad]q! h]j^gje]\! kaeadYj! klm\a]k! oal`! j]kh][l! lg! [gYd! eYj_afk*! [gehYjaf_!

OLN>![gYd![gfljY[lk!ka_f]\!Z]^gj]!l`]!hj][ahalgmk!\][daf]!af!fYlmjYd!_Yk!hja[]k!lg!l`gk]!ka_f]\!af!

0./6!Yf\!0./7,!D]j!YfYdqkak!\]egfkljYl]k!l`Yl!@]^]f\Yflkt!eYj_afk!\][daf]\!ka_fa^a[Yfldq*!Yf\!

k`]! [gf[dm\]k! l`Yl! l`]! u\][daf]! af! fYlmjYd! _Yk! hja[]k! [Ymk]W\X! l`]! \][daf]! af!OLN>! [gYd! hjg^al!

eYj_afkv! Yk! Y! \aj][l! j]kmdl! g^!e]jal! gj\]j! \akhYl[`! Yf\! l`]! [geh]lalagf! al! ^gj[]k! Yegf_! ^m]dk,!

@T2../! '>Yad]q! N]hgjl! {{! 25+33(9! UGG! CNUQ! 5-00! =I! Pj,! 4680/+5.81*! 5081+03! '>Yad]q(,! @j,!

>Yad]q! Ydkg! ]phdYaf]\! l`Yl! `]j! YfYdqkak! ak! jgZmkl! Y[jgkk! \a^^]j]fl! hgl]flaYd! [gehYjakgf! h]jag\k!

j]^d][laf_!eYj_afk!Z]^gj]!l`]!kl]]h!\][daf]!af!fYlmjYd!_Yk!hja[]k,!3F,!Yl!518/+5283,!!

0.6, @j,! >Yad]q! Ydkg! klm\a]\! l`]! [geh]lalan]! aehY[l! g^! hYkl! kmhhdq! \akjmhlagfk! gf!

OLN>![gYd!hja[]k!Yf\!mladarYlagf*! ^af\af_! l`Yl! l]ehgjYjq!OLN>![gYd!gmlhml! j]klja[lagfk!\a\! fgl!

j]kmdl! af! hja[]! af[j]Yk]k,! Ef!IYq+Fmf]! 0./6*! `]Ynq! jYafk! \akjmhl]\! gh]jYlagfk! Yl! []jlYaf!OLN>!

eaf]k*! Zml! fgl! =j[`tk,! @j,! >Yad]q! [gehYj]\! =j[`tk! hja[]k! ^gj! khgl! hmj[`Yk]k! ^gj! f]Yj+l]je!

\]dan]jq!g^!OLN>![gYd!\mjaf_!Yf\!aee]\aYl]dq!Z]^gj]!l`ak!kmhhdq!\akjmhlagf*!^af\af_!l`Yl!=j[`tk!

khgl!hja[]k!\mjaf_!o]j]!fg!`a_`]j!'Yf\! !dgo]j(!l`Yf!l`]q!`Y\!Z]]f!Z]^gj],!@T2../!

'>Yad]q!N]hgjl!{{!47+53(,!E^!l`]!BP?tk!OLN>+[gYd!gfdq!eYjc]l!o]j]![gjj][l*!=j[`!k`gmd\!`Yn]!

lYc]f!Y\nYflY_]!g^!l`]!\akjmhlagf!Yf\!jYak]\!hja[]k*!fgl!dgo]j]\!l`]e,!P`ak!^af\af_!\]egfkljYl]k!

l`]! !

!@T2../!'>Yad]q!N]hgjl!{!53(9!UGG!CNUQ!5-00!=I!Pj,!3681+448/5!'>Yad]q(,!!

0.7, @j,!Dadd! Yj_m]k! l`Yl*! afkl]Y\!g^!YfYdqraf_! l`]!egfl`! aee]\aYl]dq! hj][]\af_! l`ak!

kmhhdq! \akjmhlagf*!@j,!>Yad]q! k`gmd\! `Yn]!mk]\!IYq!Yf\! Fmf]!g^! l`]!hjagj! q]Yj! lg!Y[[gmfl! ^gj!

k]YkgfYd!nYjaYlagf!af!]d][lja[alq!\]eYf\,!>ml!@j,!Daddtk!Ydl]jfYlan]![gehYjakgf!h]jag\!eakk]k!l`]!

[jala[Yd! TGCUQP! l`Yl! ]d][lja[alq! \]eYf\! _]f]jYddq! nYja]k! Zq! k]Ykgf8! YGCVJGT,! =dl`gm_`! `]!

Y[cfgod]\_]\!l`Yl!o]Yl`]j![Yf!Y^^][l!\]eYf\!^gj![gYd*! !@j,!Dadd!\a\!fgl!
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]n]f![gfka\]j!o`]l`]j!l`ak!c]q!\jan]j!g^!]d][lja[alq!\]eYf\!Yf\!hja[]k!oYk!kaeadYj! af!IYq-Fmf]!

0./5![gehYj]\!lg!IYq-Fmf]!0./6,!3F(!0078/.+/3,!P`]q!o]j]!fgl8!uWPX`]!o]Yl`]j!oYk!\a^^]j]fl!

,!,!,!IYq!Yf\!Fmf]!&/5!Wo]j]X!mfmkmYddq!dgo]j!hja[]\!Z][Ymk]!al!oYk!mfmkmYddq![ggd*!mfk]YkgfYZdq!

[ggd,v! 5-00! =I! Pj,! 4.8/1+4/8/3! '>Yad]q(9! UGG! CNUQ! @T2../! '>Yad]q! N]hgjl! {! 52! %! f,/05(!

']phdYafaf_! o`q! =hjad! 0./6! ak! Yf! YhhjghjaYl]*! ]n]f! EQPUGTXCVKXG*! [gehYjakgf! h]jag\! Yf\!

Y\\j]kkaf_!o`q!IYq-Fmf]!g^!gl`]j!q]Yjk!ogmd\!fgl!Z](,!!!

0/., Kf! [jgkk+]pYeafYlagf*! l`]!BP?! km__]kl]\! l`Yl!@j,!>Yad]q! k`gmd\! `Yn]!YfYdqr]\!

gl`]j!kmhhdq!\akjmhlagfk!afkl]Y\,!5-00!=I!Pj,!7/83+7083!'>Yad]q(,!>ml!@j,!Dadd!`Y\!Y[[]kk!lg!l`]!

kYe]!\YlY!Yk!@j,!>Yad]q*!q]l!l`]!BP?!`Yk!fgl!a\]fla^a]\!Yfq!gl`]j!OLN>!kmhhdq!\akjmhlagfk!l`Yl!

[Ymk]\!Yf!af[j]Yk]!af!OLN>![gYd!hja[]k,!JglYZdq*!Fm\_]!>Yl]kt!ghafagf!^jge!l`]!0..2!+TEJ!-QCN!

[Yk]!gZk]jn]k!l`Yl*!af!0../!w!Z]^gj]!l`]!\jYeYla[![`Yf_]k!af!l`]![geh]lalan]![gf\alagfk!l`Yl!`Yn]!

g[[mjj]\!gn]j!l`]!hYkl!\][Y\]!w!khgl!hja[]k!^gj!OLN>![gYd!ukhac]\v!\m]!lg!Y!kmhhdq!\akjmhlagf,!

=GG!KF(!Yl!438/6+448/5!'>Yad]q(!']phdYafaf_!o`q!l`]!0../!hja[]!khac]!hjgna\]k!mk]^md![gfl]pl!^gj!

]nYdmYlaf_!l`]!j]kmdlk!g^!`]j!klm\q!g^!l`]!0./6!^dgg\af_!]n]fl(,!

0//, P`]!j]kmdlk!g^! l`]k]!]n]fl!klm\a]k! ^mjl`]j![gf^aje!l`]!?gmjltk!\]l]jeafYlagf!l`Yl!

l`]!BP?!`Yk!fgl!e]l!alk!Zmj\]f!lg!hjgn]!l`Yl!l`]!j]d]nYfl!eYjc]l!]p[dm\]k!Ydd!gl`]j!^m]dk,!

*% @NK!1@.!3GY!9UZ!0YZGHROYNKJ!GT!?<>-!.UGR!;TR_!8GXQKZ!@NXU[MN!>1<Y!

0/0, S`ad]! l`]! BP?! hj]k]flk! Y! l`]gj]la[Yd! [geh]lalan]! ]^^][lk! eg\]d! l`Yl! a_fgj]k!

af\ana\mYd!f]_glaYlagfk*!l`]!]na\]f[]!l`]!BP?![al]\!af!gh]faf_!klYl]e]flk!Yf\!j]da]\!gf!af!l`]aj!

Zja]^k! Yj]! af[a\]flk! g^! kg+[Ydd]\! uh]f[ad+k`Yjh]faf_v! \mjaf_! NBLk,! >ml! Y! `Yf\^md! g^! NBLk*!

oal`gml!egj]*!ak!afkm^^a[a]fl!lg!\]egfkljYl]!l`Yl!OLN>![gYd!ak!l`]!j]d]nYfl!Yflaljmkl!eYjc]l,!P`]!

hYjla]k!\g!fgl!\akhml]!l`Yl![gYd!hjg\m[]jk![geh]l],!P`]!im]klagf!Z]^gj]!l`]!?gmjl*!`go]n]j*! ak!

o`]l`]j! l`]! ]pakl]f[]! g^! NBLk*! lg_]l`]j! oal`! Yf][\glYd! ]na\]f[]! l`Yl! OLN>! hjg\m[]jk! `Yn]!

g[[YkagfYddq! dgo]j]\! hja[]k! Yk! hYjl! g^! l`Yl! hjg[]kk*! ak! km^^a[a]fl! lg!e]]l! l`]! BP?tk! Zmj\]f! lg!

k`go! l`Yl! l`Yl! [geh]lalagf! ^jge! fYlmjYd! _Yk! Yf\! gl`]j! ^m]dk! ak! fgl! Y! km^^a[a]fl! [gfkljYafl,!=k!

\ak[mkk]\!YZgn]*!fgl!Ydd![gYd!Zmq]jk!mk]!NBLk*!Yf\!fgl!Ydd!f]_glaYl],!BKB!{{!21+22,!P]klaegfq!

km__]klk!l`]!uh]f[ad+k`Yjh]faf_v!ak!fgl![geegf,!BKB!{!22,!Igj]gn]j*!l`]j]!ak!Yehd]!]na\]f[]!
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l`Yl!fYlmjYd!_Yk!Yf\!j]f]oYZd]k!Y^^][l!\]eYf\!Z]^gj]*!\mjaf_*!Yf\!Y^l]j!l`]!NBL!hjg[]kk,!BKB!{{!

14+17*!24+26*!///+/2,!

0/1,

!

!

!!!

0/2, P`]!BP?!`Yk!Yj_m]\!l`Yl!L]YZg\qtk!ILO?!hjg[]kk*!Yf\!l`]!jgd]!fYlmjYd!_Yk!hdYqk!

af! k]llaf_! [gYd! hja[]k*! ak! ajj]d]nYfl! Z][Ymk]! l`]!ILO?+k]l! hja[]k! Yj]! Y^^][l]\! Zq! `]Y\+lg+`]Y\!

[geh]lalagf!\mjaf_!l`]!NBL!hjg[]kk,!Dgo]n]j*! l`]!BP?!Yf\! alk!]ph]jl!`Yn]!]klYZdak`]\!f]al`]j!

l`]!^j]im]f[q!g^!l`]!uh]f[ad!k`Yjh]faf_v!fgj!l`]!eY_falm\]!g^!Yfq!Z]f]^alk!hjg\m[]\!\mjaf_!l`]!

NBL!hjg[]kk,!5-/5!LI!Pj,!1084+/0*!1381+6!'Dadd(9!BKB!{{!2.!f,4*!22*!/04,!!!

0/3, P`]!]na\]f[]!k`gok!Zgl`!l`Yl!Y[lmYd!hja[]k!ljY[c!ILO?!hja[]k!Yf\!l`Yl!NBLk!\g!

fgl!_]f]jYl]!Yfq!ka_fa^a[Yfl!hja[]!Z]f]^al!^gj!OLN>![gYd![mklge]jk,!BKB!{!2.,! !

!

!

!

!

!

!

!

!

!!!

0/4,

!

!

!
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!

!

!

!

0/5, >q![gfljYkl*!@j,!Dadd! ^af\k!Y!f]_Ylan]![gjj]dYlagf!Z]lo]]f!fYlmjYd!_Yk!hja[]k!Yf\!

OLN>![gYd!hja[]k9!af!gl`]j!ogj\k*!o`]f!fYlmjYd!_Yk!hja[]k!_g!mh*![gYd!hja[]k!_g!\gof,!5-02!LI!

Pj,! 76800+778/! 'Dadd(,! P`gk]! ^af\af_k! Yj]! af[gfkakl]fl! oal`! `ak! ^af\af_! l`Yl! Y! /$! af[j]Yk]! af!

fYlmjYd!_Yk!hja[]k!ogmd\! d]Y\!lg!Y!.,11$!af[j]Yk]! af!OLN>![gYd!\]eYf\,!5-/5!LI!Pj,!1/86+/2!

'Dadd(,! P`]! ^dYo! af! @j,! Daddtk! YfYdqkak! ak! l`Yl! `]! [gehYj]k! OLN>! [gYd! hja[]k! Yf\! fYlmjYd! _Yk!

hja[]k!^jge!\a^^]j]fl!h]jag\k,!Bgj!]pYehd]*!a^!Y![mklge]j!]fl]j]\!aflg!Y![gfljY[l!af!0./4!^gj![gYd!

lg!Z]!\]dan]j]\!af!0./5*!0./6*!0./7*!Yf\!0.0.*!@j,!Dadd![gehYj]k!Y!0.0.![gfljY[l!hja[]!k]l!Zq!l`]!

ILO?! hjg[]kk! af! 0./4! lg! l`]! Y[lmYd! hja[]! g^! fYlmjYd! _Yk! af! 0.0.,! 5-02! =I! Pj,! 058//+06800!

'EkjY]d(,!=f!Yhhd]k+lg+Yhhd]k![gehYjakgf!ogmd\![gehYj]!l`]!ILO?tk!0./4!hjgb][lagfk!^gj!0.0.!

[gYd!hja[]k!Y_Yafkl!l`]!ILO?tk![gjj]khgf\af_!0./4!hjgb][lagfk!^gj!fYlmjYd!_Yk!hja[]k!af!0.0.,!3F(!

Yl!0682+/2,!@j,!Dadd!\a\!fgl!h]j^gje!l`Yl!YfYdqkak,!

0/6, P`]!?gmjl! j][g_far]k! afklYf[]k! g^! hja[]! [geh]lalagf! Z]lo]]f! OLN>! hjg\m[]jk*!

Zml!l`]!BP?!^Yad]\!lg!YfYdqr]!l`]!]pl]fl!lg!o`a[`![geh]lalagf!\mjaf_!l`]!NBL!hjg[]kk!af^dm]f[]k!

l`]!hj]nYadaf_!OLN>![gYd!hja[],!J]al`]j!@j,!Dadd!fgj!l`]!BP?![gf\m[l]\!Yfq!kqkl]eYla[!YfYdqkak!

g^!l`]!hYjla]kt!Za\\af_!\YlY,!BKB!{!2.!f,4*!22*!/049!5-02!=I!Pj,!3382+/5!'EkjY]d(,!Ef!l`]!YZk]f[]!

g^! Yfq! km[`! YfYdqkak*! Yf\! af! l`]! ^Y[]! g^! [gfljYjq! kqkl]eYla[! YfYdqkak! Zq! @j,! EkjY]d*! l`]!?gmjl!

[Yffgl![gf[dm\]!l`Yl!l`]!BP?tk!Yf][\glYd!]na\]f[]!g^!l`]!NBL!hjg[]kk!Ydgf]!\]egfkljYl]k!l`Yl!

fYlmjYd!_Yk!ak!fgl!Y!km^^a[a]fl![gfkljYafl!gj!l`Yl!OLN>![gYd!gfdq!ak!l`]!j]d]nYfl!Yflaljmkl!eYjc]l,!

444% @30!1@.!3,?!9;@!0?@,-74?30/!,!<>48,!1,.40!.,?0%!

0/7, P`]! eYjc]l! k`Yj]! YfYdqkak! hjgna\]\! Zq! l`]! BP?! Yf\! @j,! Dadd! Ykkme]k! l`Yl! l`]!

j]d]nYfl! eYjc]l! ak! daeal]\! lg! OLN>! [gYd*! k`gok! l`Yl! l`]! BP?tk! Ydd]_]\! OLN>! [gYd! eYjc]l! ak!
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`a_`dq![gf[]fljYl]\*!Yf\!k`gok!l`]!Fgafl!R]flmj]!oadd!ka_fa^a[Yfldq!af[j]Yk]![gf[]fljYlagf!af!l`Yl!

eYjc]l,!BKB!{!/03,!>ml! l`]!BP?tk!YfYdqkak! ak!hj]eak]\!gf!Yf!OLN>![gYd+gfdq!eYjc]l! l`Yl*! Yk!

]phdYaf]\! YZgn]*! l`]! BP?! `Yk! fgl! e]l! alk! Zmj\]f! lg! hjgn]! Yf\! ak! fgl! [gfkakl]fl! oal`! l`]!

[gee]j[aYd!j]Ydala]k,!P`]!BP?tk!eYjc]l!k`Yj]!YfYdqkak! ak!l`mk!afYhhgkal],!P`]!BP?!`Yk!fgl!e]l!

alk! afalaYd!Zmj\]f!lg!hjgn]!Y!RTKOC!HCEKG![Yk]*!Yf\!ak!fgl!]flald]\!lg!Y!hj]kmehlagf!l`Yl!l`]!Fgafl!

R]flmj]!ak!add]_Yd!Yf\!k`gmd\!Z]!]fbgaf]\,!=GG&!G(I(*!<+1'=VKHVWPI*!214!B,!Omhh,!1\!Yl!1//+/0,!

4B% 7460743;;/!;1!,9@4.;8<0@4@4B0!0110.@?!

00., =dl`gm_`! l`]! BP?! `Yk! fgl! ]klYZdak`]\! Y! hjaeY! ^Y[a]! [Yk]*! l`]! ?gmjl! oadd!

fgf]l`]d]kk! Ykk]k! l`]! dac]da`gg\! l`Yl! l`]! Fgafl! R]flmj]! oadd! `Yn]! Yfla[geh]lalan]! ]^^][lk! lg!

uhjgna\]!Yk![gehd]l]!Y!j]na]o!g^!l`]!j][gj\!Yk!hgkkaZd],v!<+1'=VKHVWPI*!214!B,!Omhh,!1\!Yl!1/0,!

=k!\ak[mkk]\!Z]dgo*!]n]f!a^!l`]!BP?!`Y\!e]l!alk!Zmj\]f!lg!hjgn]!Yf!OLN>![gYd+gfdq!eYjc]l!Yf\!

]klYZdak`]\! Y! hjaeY! ^Y[a]! [Yk]*! @]^]f\Yflk! `Yn]! hml! ^gjl`! km^^a[a]fl! ]na\]f[]! lg! j]Zml! Yfq!

hj]kmehlagf! g^! add]_Ydalq,! S`ad]! l`]! Fgafl! R]flmj]! ogmd\! af[j]Yk]! [gf[]fljYlagf! af! Yf! OLN>!

[gYd+gfdq!eYjc]l*!l`]!BP?!`Yk!fgl!e]l!alk!mdlaeYl]!Zmj\]f!lg!]klYZdak`!l`Yl!l`]!Fgafl!R]flmj]!oadd!

Z]!Yfla[geh]lalan]*!K(G(*!l`Yl!l`]!dac]dq!]^^][l!g^!l`]!Fgafl!R]flmj]!oadd!Z]!lg!af[j]Yk]!OLN>![gYd!

hja[]k,! Pg! l`]! [gfljYjq*! l`]! j][gj\! Z]^gj]! l`]! ?gmjl! k`gok! l`Yl! @]^]f\Yflk! `Yn]! fg! hdYfk! gj!

af[]flan]k! lg! jYak]! hja[]k! _an]f! l`]! j]Yd+ogjd\! [geh]lalagf! ^jge! gl`]j! ^m]dk,! P`]! ]na\]f[]!

km__]klk! l`]! Fgafl!R]flmj]!oadd! [gflafm]! lg! Z]! [gfkljYaf]\! Zq! [mklge]jk*! gl`]j! dgo+[gkl! ^m]dk!

mk]\! lg! _]f]jYl]! ]d][lja[alq*! Yf\! gl`]j! [gYd! kmhhda]jk!oal`! ka_fa^a[Yfl! ]p[]kk! [YhY[alq! lg! [`][c!

Yfq!Yll]ehl]\!hja[]!af[j]Yk],!BafYddq*!l`]![gkl!kYnaf_k!Yf\!gl`]j!kqf]j_a]k!_]f]jYl]\!Zq!l`]!Fgafl!

R]flmj]!Yj]!dac]dq!lg!]f`Yf[]![geh]lalagf!af!l`ak!]ngdnaf_!eYjc]l!af!fme]jgmk!oYqk,!!

,% @30!5;49@!B09@A>0!4?!A974607E!@;!>0?A7@!49!49.>0,?0/!<>4.0?%!

'% @NK!5UOTZ!BKTZ[XK!3GY!9U!4TZKTZ#!4TIKTZO\K!UX!,HOROZ_!ZU!>GOYK!<XOIKY%!

00/, P`]!BP?! `Yk! ^Yad]\! lg! k`go! Y! dac]da`gg\!g^! Yfla[geh]lalan]! ]^^][lk! Z][Ymk]! l`]!

]na\]f[]!k`gok!al!ogmd\!Z]!k]d^+\]^]Ylaf_!^gj!l`]!Fgafl!R]flmj]!lg!af[j]Yk]!hja[]k,!

000, P`]! ]na\]f[]! k`gok! l`Yl! [gYd! hjg\m[]jk! `Yn]! fg! af[]flan]! lg! jYak]! hja[]k! Yf\!

^mjl`]j!]jg\]!^mlmj]![gYd!\]eYf\!\m]!lg!\qfYea[!afl]j^m]d![gehd]lagf!Yf\!l`]!ka_fa^a[Yfl!jakc!g^!
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^mjl`]j![gYd!ACQ!j]laj]e]flk,!?gYd!hjg\m[]jkt!gfdq!jYlagfYd!Zmkaf]kk!kljYl]_q!ak!lg!dgo]j![gklk*!

Z]!hja[]![geh]lalan]!oal`!gl`]j!^m]dk*!Yf\!Y^^ajeYlan]dq!ogjc!oal`!l`]aj![mklge]jk!lg!aehjgn]!l`]!

YZadalq!g^! l`]aj![gYd!ACQk! lg!\akhYl[`! Yf\! aehjgn]!mladarYlagf*!\]dYq! j]laj]e]flk*! Yf\!hj]k]jn]!

[gYd!\]eYf\,!BKB!{{!10*!30,!@]^]f\Yflkt!]p][mlan]k![Yf\a\dq!l]kla^a]\!l`Yl!jYakaf_!hja[]k!ogmd\!

Z]!\]ljae]flYd!lg!l`]!Fgafl!R]flmj]tk!Zmkaf]kk*!Yf\!eYfq![mklge]jk!Y_j]]\,!BKB!{{!35+36,!!

001, P`]k]! ^Y[lk! j]n]Yd! Y! uZYka[! ^dYo! af! l`]! Yflaljmkl! l`]gjq! Yf\! ][gfgea[! YfYdqk]kv!

Y\nYf[]\!Zq!l`]!BP?8!l`]aj!^Yadmj]!lg!Y[[gmfl!^gj!l`]!^Y[l!l`Yl!Yfla[geh]lalan]!]^^][lk!u\g!fgl!bmkl!

`Yhh]fv!Yk!Y!j]kmdl!g^! af[j]Yk]\!eYjc]l!k`Yj]*!Zml! afkl]Y\!Yj]!l`]!j]kmdl!g^!uhmjhgk]^md!Zmkaf]kk!

[`ga[]k!eY\]!Zq!l`]![gjhgjYlagftk!eYfY_]e]fl![Yd[mdYl]\*!Y^^ajeYlan]dq!gj!Zq!]^^][l*!lg!Y[`a]n]!

l`gk]!]f\k,v!.GWVUEJG!>GNGMQO*!217!B,!Omhh,!1\!Yl!023,!Lml!Yfgl`]j!oYq*!l`]!BP?![Yffgl!kaehdq!

k`go! af[j]Yk]\![gf[]fljYlagf! af!Y!fYjjgodq!\]^af]\!eYjc]l!Yf\!Ykkme]!Yfla[geh]lalan]!]^^][lk!

oadd!YmlgeYla[Yddq!^gddgo!Yk!Y!eYll]j!g^!][gfgea[!l`]gjq,!@]^]f\Yflk!`Yn]!hj]k]fl]\![geh]ddaf_!

]na\]f[]!l`Yl*!_an]f!l`]!\qfYea[!afl]j^m]d![geh]lalagf!^Y[af_![gYd!hjg\m[]jk*!l`]!Fgafl!R]flmj]!

oadd! fgl! j]kmdl! af! uo`Yl]n]j! Yfla[geh]lalan]! [gmjk]! ljY\alagfYd! Yflaljmkl! ][gfgea[! l`]gjq! Yf\!

YfYdqkak!ogmd\!^gj]l]dd!eYq![ge]!lg!hYkk!Zq!Y!e]j_]j!af!Y!kaehd]*!klYla[!eYjc]l,v!3F(!Ef\]]\*!l`]!

]na\]f[]!k`gok!l`Yl!al!uogmd\!Z]![gmfl]j+hjg\m[lan]*!]n]f!k]d^+\]^]Ylaf_v!^gj!l`]!Fgafl!R]flmj]!

lg!jYak]!hja[]k*!Yk!km[`!Y[lagf!uogmd\!]^^][lan]dq!aeh]jad!alk!gof!^mlmj],v!3F(!Yl!024,!!

002, Igj]gn]j*! mfdac]! af! egkl! km[[]kk^md! e]j_]j! [`Ydd]f_]k*! l`]! Yfla[geh]lalan]!

kljYl]_q! l`]gjar]\! Zq! l`]! BP?! dY[ck! ]na\]flaYjq! kmhhgjl,! @]khal]! [gf\m[laf_! Y! egfl`k+dgf_!

afn]kla_Ylagf*! l`]! BP?! a\]fla^a]\! fg! ]na\]f[]! l`Yl!@]^]f\Yflk! afl]f\! lg! jYak]! hja[]k! hgkl+Fgafl!

R]flmj],! -QPVTC! 0>-! X(! >TQPQZ! 6VF(*! 110! B,! Omhh,! 1\! /65*! 0.6! '@,@,?,! 0./6(! '_jYflaf_!

afbmf[lagf!o`]j]!e]j_af_![gehYfq!hdYff]\! lg!ukdgo!\gofv!gj!ueYfY_W]Xv!hjg\m[lagf! kg! l`Yl!

uhja[]k! oadd! jak]v(9! 0>-! X(! AKNJGNOUGP! 2QNFKPI! +=+*! 12/! B,! Omhh,! 1\! 05*! 41! '@,@,?,! 0./6(!

'_jYflaf_!afbmf[lagf!o`]j]!afl]jfYd!\g[me]fl!fgl]\!l`Yl!a^!e]j_]j![dgk]\*!al!ogmd\!uaf[j]Yk]!gmj!

YZadalq! lg! [`Yj_]! ^Yj! Z]ll]j! hja[]kv(,!D]j]! l`]! ]na\]f[]! uj]^d][lk! Y! h]j^][ldq! d]_alaeYl]! j]Ykgfv!

o`q! L]YZg\q! Yf\! =j[`! ogmd\! oYfl! lg! ^gje! l`]! Fgafl! R]flmj]! ul`Yl! `Yk! fgl`af_! lg! \g! oal`!

jYakaf_! hja[]kv8! lg! [geZaf]! [gehdae]flYjq! Ykk]lk*! j]\m[]! [gklk*! Yf\! Z]ll]j! [geh]l]!oal`! gl`]j!

Case: 4:20-cv-00317-SEP   Doc. #:  507   Filed: 01/28/21   Page: 93 of 112 PageID #:
107973



!

63!

^m]dk,!<+1'=VKHVWPI&!214!B,!Omhh,!1\!Yl!10.+0/! '\]fqaf_! afbmf[lagf!o`]j]!uj][gj\![gflYafk!PQ!

]na\]f[]!l`Yl!W@]^]f\YflX!afl]f\k!lg!jYak]!hja[]k!hgkl+e]j_]jv(,!

003, P`]! daeal]\! ]na\]f[]! l`Yl! l`]! BP?! [al]k! lg! km__]kl! l`Yl! l`]! Fgafl! R]flmj]! oadd!

j]kmdl! af!af[j]Yk]\!hja[]k!ak!fgl!h]jkmYkan],! !

!

!

! !

!

!

!

!

!=l!egkl*!

!\g[me]flk!hj]k]fl![gf^da[laf_!kh][mdYlagf!Zq!e]eZ]jk!g^!Yf!afn]kle]fl!^aje!YZgml!

l`]!Fgafl!R]flmj]tk!hgkkaZd]!aehY[lk!gf!Y![gehd]p!Yf\!]ngdnaf_!af\mkljq!l`]q!\g!fgl!hYjla[ahYl]!

af*! Yf\! \g! fgl! gmlo]a_`! l`]! kmZklYflaYd! ]na\]f[]! [al]\! Zq! @]^]f\Yflk! k`goaf_! l`Yl! l`]! Fgafl!

R]flmj]! `Yk! fg! af[]flan]! lg! jYak]! hja[]k,!=GG!.GWVUEJG! >GNGMQO&! 217! B,! Omhh,! 1\! Yl! 013+014!

'j]b][laf_![dYaek!g^!Yfla[geh]lalan]!]^^][lk!o`]j]!ueYaf!]na\]f[]v![al]\!o]j]!uklYl]e]flk!^jge!

W[gfljgddaf_! k`Yj]`gd\]jX! ]p][mlan]kv! l`Yl! o]j]! ]flald]\! lg! d]kk! o]a_`l! l`Yf! uY[lmYd! `aklgjq! g^!

Y__j]kkan]![geh]lalagf!Yf\!l`]!af[]flan]k!^gj!l`]!We]j_]\X![gehYfq!lg![gflafm]![geh]laf_v(,!!

004, P`]!BP?!Ydkg![al]k![mklge]j!klYl]e]flk!l`Yl!l`]!Fgafl!R]flmj]*!Zq!]daeafYlaf_!gf]!

[geh]lalgj*!ogmd\! af[j]Yk]![gf[]fljYlagf!Yegf_!OLN>![gYd!hjg\m[]jk*! Yf\! l`mk!EQWNF! d]Y\! lg!

j]\m[]\! [geh]lalagf! Yf\! af[j]Yk]\! OLN>! [gYd! hja[]k,! BKB! {! 50,! >ml! kh][mdYlan]! [mklge]j!

klYl]e]flk!lg!l`ak!]^^][l![Yffgl!kmZklalml]!^gj![gf[dmkagfk!^jge!ja_gjgmk!YfYdqkak,!+TEJ!-QCN*!107!

B,!Omhh,!0\!Yl!/239!UGG!CNUQ!<+1'=VKHVWPI*!214!B,!Omhh,!1\!Yl!10/!'u\][dYjYlagfk!Yj]!fgl!]fgm_`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0/!!Jg!oalf]kk! !oYk!\]hgk]\!gj!hjgna\]\!l]klaegfq!Yl!l`]!D]Yjaf_!Yf\!l`]!`]YjkYq!\g[me]flk!
[al]\! Zq! l`]! BP?! [Yffgl! Z]! [gfka\]j]\! oal`! l`]! [gfl]pl! l`]aj! Yml`gjk! [gmd\! `Yn]! hjgna\]\! a^! l`]aj!
l]klaegfq!`Y\!Z]]f!kgm_`l,!
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lg! gmlo]a_`! l`]! gn]jYdd! lj]f\k! af! l`]! ,! ,! ,! eYjc]l! j]^d][l]\! af! l`]! j][gj\8! \][j]Ykaf_! hja[]k*!

Y__j]kkan]! [geh]lalagf! ^gj! kgh`akla[Yl]\! [mklge]jk! oal`! dYj_]! Yf\! dgf_+l]je! [gfljY[lk*! Yf\!

kmZklYflaYd![gkl!kYnaf_k!^jge!Zdaf\!Za\\af_v(,!Ef\]]\*!l`]!gfdq![mklge]j!l`Yl!Y[lmYddq![gf\m[l]\!

Y!\]lYad]\!YfYdqkak!g^!l`]!Fgafl!R]flmj]tk!hgl]flaYd!]^^][lk!gf![geh]lalagf![gf[dm\]\!al!ogmd\!PQV!

j]kmdl!af!af[j]Yk]\!hja[]k,!BKB!{{!51*!74,!EkgdYl]\*!mfkmZklYflaYl]\![mklge]j![gf[]jfk!l`Yl!hja[]k!

ea_`l! jak]! ak! o`gddq! afkm^^a[a]fl! lg! e]]l! l`]! BP?tk! Zmj\]f! lg! hjgn]! hja[]! af[j]Yk]k! Yj]! l`]!

hjgZYZd]!w!fgl!bmkl!hgkkaZd]!w!j]kmdl!g^!l`]!Fgafl!R]flmj],!.GWVUEJG!>GNGMQO*!217!B,!Omhh,!1\!Yl!

013+149! <CI'=VKHVWPI*! 214! B,! Omhh,! 1\! Yl! 10/! '\]fqaf_! afbmf[lagf! o`]j]! BP?! \a\! fgl! k`go!

kmZklYflaYd!`Yje!lg![geh]lalagf!oYk!uhjgZYZd]v(,!

005, @j,! Daddtk! l`]gj]la[Yd! hjgb][lagf! g^! Yfla[geh]lalan]! ]^^][lk! lglYdaf_! `mf\j]\k! g^!

eaddagfk! g^! \gddYjk! ak! dac]oak]! mf[gfnaf[af_,! P`]! BP?! Ydd]_]k! NBLk! hjgna\]! l`]! [geh]lalan]!

[gfkljYafl! Yegf_! [gYd! kmhhda]jk*! Zml! @j,! Dadd! ]klaeYl]k! [geh]lalan]! ]^^][lk! mkaf_! Y! ?gmjfgl!

eg\]d!l`Yl!j]da]k!gf!imYflalq*!fgl!hja[]![geh]lalagf!af!Y!eYjc]l!oal`!^]o!kmhhda]jk!l`Yl!Z]`Yn]!af!

Y!kljYl]_a[!eYff]j,00!5-02!=I!Pj,!5/80+4!'Dadd(,!@j,!Daddtk!?gmjfgl!eg\]d!]klaeYl]k!Y!mfa^gje!

hja[]! ^gj!Ydd!OLN>!kmhhda]jk! Yf\!Ykkme]k! l`gk]! kmhhda]jk![geh]l]!gf!imYflalq*! fgl!hja[],!5-/5!

=I! Pj,! /028/.+/3! 'Dadd(,! @j,! Daddtk! YfYdqk]k! k`go! l`]j]! ak! j]dYlagfk`ah! Z]lo]]f! OLN>! [gYd!

hja[]k!Yf\!j]laj]e]flk*!Zml!`ak!?gmjfgl!eg\]d!^Yadk!lg!lYc]!j]laj]e]fl!jakc!aflg!Y[[gmfl,!5-/5!=I!

Pj,!/058/5+01!'Dadd(,!Jgf]!g^!@j,!Daddtk!?gmjfgl!eg\]dk!af[gjhgjYl]!\qfYea[!jakck!km[`!Yk![gYd!

hdYfl![dgkmj]k*!l`]!_jgol`!g^!j]f]oYZd]k!gj!]n]f!l`]!]^^][l!g^!OLN>![gYd!hja[]k!gf!\]eYf\,!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
00!!@T2..2!'EkjY]d!N]ZmllYd(!{!6! !

!
!
!
!
!
!
!
!
!
!

!
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006, =dl`gm_`!@j,!Dadd![dYae]\!lg!Y[[gmfl!^gj!\qfYea[![geh]lalagf!Yf\!jakck!hgk]\!Zq!

^mlmj]! [gYd! j]laj]e]flk! Zq! [gf\m[laf_! Y! u\][daf]\! \]eYf\v!eg\]d*! `]! \a\! fgl! Z][Ymk]*! af! `ak!

eg\]d*!l`]!jYl]!g^!\]eYf\!\][daf]!ak! af\]h]f\]fl*!gj!u]pg_]fgmk*v!g^![gYd!hja[]k,!5-/5!=I!Pj,!

/038/4+/058/0! 'Dadd(,! @j,! Daddtk! eg\]d! Ydkg! km^^]jk! ^jge! mkaf_! Y! LNKIK@! \YlY! kgmj[]! l`Yl!

oalf]kk]k!oal`!]ph]ja]f[]!af!l`]!]f]j_q!af\mkljq!l]kla^a]\!oYk!fgl!\]ka_f]\!^gj!mk]!af!dgf_+l]je!

j]laj]e]fl!^gj][Yklaf_,01!Igj]!aehgjlYfldq*!@j,!Daddtk!u\][daf]\!\]eYf\v!eg\]d!g^!`Yje!eakk]k!

l`]! c]q! \qfYea[! [geh]lalagf! af! hdYq! af! l`ak! ]ngdnaf_!eYjc]lwhja[]! af[j]Yk]k! l`]ek]dn]k! eYq!

[Ymk]! j]laj]e]flk! Yf\! l`]j]Zq! Y[[]d]jYl]! Ydj]Y\q! \][dafaf_! \]eYf\,02! @j,! Daddtk! [geh]lalan]!

]^^][lk!YfYdqkak! ak! af[gfkakl]fl!oal`![gee]j[aYd!j]Ydala]k*!fgl!lg!e]flagf!gl`]j!hYjlk!g^!`ak!gof!

YfYdqkak,! 5-/5! =I! Pj,! /218/4+/2280.! 'Dadd(! 'Y[cfgod]\_af_! l`Yl! af[j]Yk]\! OLN>! [gYd! hja[]k!

af[j]Yk]!l`]!hjgZYZadalq!g^!OLN>![gYd!j]laj]e]flk(,!JglYZdq*!@j,!EkjY]d!]pl]f\]\!@j,!Daddtk!eg\]d!

Zq!af[gjhgjYlaf_!\qfYea[!]^^][lk!Yf\!k`go]\!l`Yl!@j,!Daddtk!`qhgl`]kar]\![geh]lalan]!`Yje!^Yddk!

YoYq!gf[]!\qfYea[!]d]e]flk!g^![geh]lalagf!Yj]!Y[[gmfl]\!^gj,!@T2..1!'EkjY]d!N]ZmllYd!{{!4/+

53(,03!S`ad]!@j,!EkjY]dtk!\qfYea[!YfYdqkak!eYq!fgl!Z]!h]j^][l*!al!Y[[gmflk!^gj!eYjc]l!^gj[]k!l`Yl!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
01!! 5-/3!=I!Pj,! 758/6+7684! 'L]l]jkgf(! 'uM,! LNKIK@! ak! fgl! Y! lggd! ^gj! l]klaf_! [gYd! hdYfl! j]laj]e]flk9!
ja_`l;! =,! Eltk! fgl! Y! dgf_+l]je! kljYl]_a[! eg\]d,! Eltk! Y! n]jq! \]lYad]\! k`gjl+l]je! eg\]d,v(9! UGG! CNUQ!

!
!
!

!@T2..4!'?Yj]q!N]khgfk]!N]hgjl!{{!/05+/11(!'kmeeYjaraf_!gn]jYdd!
[gf[]jfk! oal`!@j,!Daddtk! LNKIK@!YfYdqkak*! hjaeYjadq! l`]! ghY[alq! g^! `ak! afhmlk8!

9!5-02!=I!Pj,!25800+2682!'EkjY]d(,!?gfkakl]fl!oal`!`ak!dY[c!g^!]ph]ja]f[]!af!
YfYdqraf_!]f]j_q!eYjc]lk*!@j,!Dadd!Y[cfgod]\_]\!l`Yl!hjagj!lg!`ak!ogjc!gf!l`ak![Yk]*!`]!`Y\!f]n]j!mk]\!
LNKIK@!\YlY,!5-/5!=I!Pj,!/.18/.+/0!'Dadd(,!

02!!Qkaf_! l`]! LNKIK@!\YlY*!@j,!Daddtk! u\][daf]\! \]eYf\v! k[]fYjag! kaehdq! k`a^lk! OLN>! [gYd! \]eYf\!
\gof!Zq!Y!^ap]\!jYl]!h]j!q]Yj,!Ef!]^^][l*!@j,!Dadd!Ykkme]k!l`Yl!l`]!j]laj]e]fl!g^![gYd!ACQk!ak!mfj]dYl]\!
lg! l`]aj! j]dYlan]! gh]jYlagfYd! Yf\! ^m]d! [gklk*! \]khal]! `ak! gof! ^af\af_k! lg! l`]! [gfljYjq,! 5-/5! =I!Pj,!
218/3+2280.!'Dadd(!'Y_j]]af_!OLN>!hja[]!af[j]Yk]k!af[j]Yk]!jakc!g^!j]laj]e]fl(,!!

03!!@j,! EkjY]d! ]pl]f\]\!@j,!Daddtk!?gmjfgl!eg\]d! Zq! Yddgoaf_! OLN>! [gYd! hja[]k! lg! af[j]Yk]! l`]! jakc! g^!
j]laj]e]flk! j]dqaf_! mhgf! ]na\]f[]! ^jge! l`]! AE=*! [mklge]jk*! Yf\! hYjlq! \g[me]flk,! @j,! EkjY]d! l`]f!
Ykc]\!`go!em[`!egj]!\]eYf\!ogmd\!`Yn]!lg!\][daf]!af!l`]!^Y[]!g^!Yf!af[j]Yk]!af!OLN>![gYd!hja[]k!
km[`!l`Yl!l`]!Fgafl!R]flmj]!ogmd\!fg!dgf_]j!^af\!al!egj]!hjg^alYZd]!lg!jYak]!hja[]k,! !

!
!@T2..2!'EkjY]d!N]ZmllYd!{{!41+44(9!5-02!=I!Pj,!

6/8/7+6085! 'EkjY]d(,! !
!
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`Yn]! hdY_m]\! OLN>! [gYd! Yf\! e]]lk! l`]! l]kl! l`Yl! @j,! Dadd! k]lk! mh! Zml! ^Yadk8! l`Yl! Y! eg\]dtk!

hj]\a[l]\! eYj_afk! k`gmd\! eYl[`! gZk]jn]\! eYj_afk,! El! ak! l`]! BP?tk! Zmj\]f! lg! k`go! l`Yl!

Yfla[geh]lalan]!]^^][lk!Yj]!dac]dq*!Yf\!@j,!Daddtk!YfYdqkak!\g]k!fgl![d]Yj!l`Yl!`mj\d],!!

007, Can]f! l`]! j]Ydala]k! g^! \qfYea[! afl]j^m]d! [geh]lalagf*! l`]!?gmjl! [Yffgl! [gf[dm\]!

l`Yl! @]^]f\Yflk! oadd! ]d][l! Y! Zmkaf]kk! kljYl]_q! l`Yl! ogmd\! fgl! gfdq! Z]! [gfljYjq! lg! l`]aj! klYl]\!

afl]flagfk*!Zml!Ydkg!ajjYlagfYd!Yf\!k]d^+\]^]Ylaf_,!.GWVUEJG!>GNGMQO*!217!B,!Omhh,!1\!Yl!024,!Bgj!

l`ak!Y\\alagfYd!j]Ykgf*!l`]!BP?!`Yk!fgl!e]l!alk!Zmj\]f!lg!k`go!l`Yl!l`]!Fgafl!R]flmj]!ak!dac]dq!lg!

`Yn]! Yfla[geh]lalan]! ]^^][lk,! =GG! ?(=(! X(! +>#>&! 3PE(*! 7/4! B,1\! /.07*! /.17! '@,?,! ?aj,! 0./7(!

'^af\af_!af\mkljq!`Y\!Z][ge]!uj]eYjcYZdq!\qfYea[v!Yf\!`gd\af_!\aklja[l![gmjl!hjgh]jdq!j]b][l]\!

Yk! afY[[mjYl]! hjgb][l]\! hja[]! af[j]Yk]k! ^gj][Ykl]\! Zq! _gn]jfe]fltk! ljY\alagfYd! Yf\! gml\Yl]\!

][gfgea[!l`]gjq(9!>GPGV!2GCNVJ*!/64!B,1\!Yl!/.33!'j]n]jkaf_!afbmf[lagf!Yf\!`gd\af_!\aklja[l![gmjl!

u\a\! fgl! hjgh]jdq! ]nYdmYl]! ]ngdnaf_!eYjc]l! ^gj[]k! af! l`]! jYha\dq+[`Yf_af_! `]Ydl`[Yj]! eYjc]lv!

Yf\!`Y\!afkl]Y\!j]da]\!gf!ugml\Yl]\!YkkmehlagfWkXv(,!

(% @NK!1@.aY!?ZGZOYZOIGR!.GYK!1GORY!ZU!,IIU[TZ!LUX!,XINaY!/OSOTOYNKJ!

.USVKZOZO\KTKYY!OT!ZNK!b-[Z!1UXc!CUXRJ!

01., P`]!Aa_`l`!?aj[mal! `Yk! afkljm[l]\! l`Yl!uo`]f!]pYeafaf_!Y!e]j_]j*! Y![gmjl!emkl!

f][]kkYjadq![gehYj]!o`Yl!eYq!`Yhh]f!a^!l`]!e]j_]j!g[[mjk!oal`!o`Yl!eYq!`Yhh]f!a^!l`]!e]j_]j!

\g]k! fgl!g[[mj,v!8CV]N! >GC!-Q(*! 4.1!B,0\! Yl! 5..,!P`ak! hj][]hl! `Yk! hYjla[mdYj! j]d]nYf[]! lg! l`ak!

?gmjltk!]nYdmYlagf!g^! l`]!Fgafl!R]flmj]!_an]f!l`]![`Ydd]f_]k!l`Yl!=j[`! af!hYjla[mdYj!oadd! ^Y[]! a^!

l`]!Fgafl!R]flmj]!ak!]fbgaf]\,!!

01/, =j[`tk! [`Ydd]f_af_! ^mlmj]!hjgkh][lk! af! l`]!OLN>!Yj]! uhYjl!g^! l`]!gn]jYdd! j][gj\!

l`Yl!emkl!Z]!]pYeaf]\!af!\]l]jeafaf_!o`]l`]j!kmZklYflaYd!Yfla[geh]lalan]!]^^][lk!Yj]!dac]dq!^jge!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
!

!5-02!=I!Pj,!6086+//!'EkjY]d(,!EehgjlYfldq*!
l`]!kar]!g^!l`]!\qfYea[!]^^][l!af[gjhgjYl]\!aflg!@j,!EkjY]dtk!eg\]d!ak!Y!^mf[lagf!g^!l`]!kar]!g^!l`]!_Yh!
Z]lo]]f!Y[lmYd!Yf\!hj]\a[l]\!eYj_afk!]eZ]\\]\!af!l`]!BP?tk!?gmjfgl!eg\]d,!P`]!?gmjl!Y_j]]k!oal`!
l`]!c]q! aflmalagf!g^!@j,! EkjY]dtk! ]pl]fkagf*! l`Yl*!Yl!Zgllge*! al! j]Yddq! af\a[Yl]k! l`Yl! l`]!BP?!ak!eakkaf_!
ka_fa^a[Yfl!]dYkla[alq!af!kge]!^gje,!5-02!=I!Pj,!6187+/7!'EkjY]d(!'u=f\!l`]f!j]Yddq!o`Yl!al!kYqk*!a^!qgm!
[Yf!jmf!al!\a^^]j]fl!oYqk*!ak!l`]j]!bmkl!`Yk!lg!Z]!Y!dgl!egj]!]dYkla[alq!^jge!kge]!^gjev!l`Yl!l`]!BP?!ak!
fgl!Y[[gmflaf_!^gj(9!@T2..2!'EkjY]d!N]ZmllYd!{!46(,!
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l`]! ljYfkY[lagfWX,v04! Ef\]]\*! [gmjlk! `Yn]! dgf_! j][g_far]\! l`Yl! hYkl! kge]lae]k! ak! fgl! hjgdg_m]!

o`]f!Ykk]kkaf_!l`]!Zml+^gj!ogjd\!af!l`]![gfl]pl!g^!Y!e]j_]j![`Ydd]f_],05!!

010, D]j]*!l`]!]na\]f[]!k`gok!l`Yl*!YZk]fl!l`]!Fgafl!R]flmj]*!=j[`!oadd!Z][ge]!Y! ^Yj!

d]kk! aehgjlYfl! OLN>! [gYd! kmhhda]j! Yf\! oadd! af[j]Ykaf_dq! kljm__d]! lg! kmhhdq! OLN>! [gYd! Yl! Y!

[geh]lalan]!hja[],!=GG!BKB!{{!42+46,!P`]!]na\]f[]!^mjl`]j!\]egfkljYl]k!l`Yl*!mfd]kk!@]^]f\Yflk!

[Yf!Y[`a]n]!l`]![gkl!kYnaf_k!Yf\!gl`]j!]^^a[a]f[a]k!l`jgm_`!l`]! Fgafl!R]flmj]*!gmlhml!Yl!=j[`tk!

OLN>!eaf]k! ak! dac]dq! lg! \][j]Yk]! kmZklYflaYddq! af! l`]! Zml+^gj!ogjd\,!=GG! BKB! {{! 44+47,! P`ak!

j]kmdl!w!\][j]Yk]\!gmlhml!Yf\!d]kk![geh]lalan]!hja[]k!oal`gml!l`]!Fgafl!R]flmj]!l`Yf!oal`!al!w!ak!

l`]!Yflal`]kak!g^!o`Yl!O][lagf!5!g^!l`]!?dYqlgf!=[l!ak!\]ka_f]\!lg!hj]k]jn],!

)% .[YZUSKXY!.GT!>KYOYZ!<XOIK!4TIXKGYKY!@NXU[MN!8[RZOVRK!.USVKZOZO\K!7K\KXY!

011, ?mklge]jkt! YZadalq! lg! ]p]j[ak]! [geh]lalan]! d]n]jk! oadd! hj][dm\]! Yfla[geh]lalan]!

]^^][lk,!=GG!5-/3!LI!Pj,!6287+/.!'Nm`d(!'uWPX`]j]!ak!kge]!f]_glaYlaf_!hgo]j!af!l`]!`Yf\k!g^!l`]!

[gYd![gfkme]jk,v(9!@T/.12*!Yl!+...1! !

,06!

?gYd!hmj[`Yk]jk!Yj]!lqha[Yddq!kgh`akla[Yl]\*![Yj]^mddq!Ykk]kk!l`]!hja[]!Yf\!YnYadYZadalq!g^!Ydd!^m]dk*!

]f_Y_]! af! [gf^a\]flaYd! NBLk! o`]f! hjg[mjaf_! [gYd*! Yf\! [Yj]^mddq! f]_glaYl]! kmhhdq! [gfljY[lk,!

P`jgm_`gml! l`]!NBL!hjg[]kk*! [mklge]j! uhmj[`Ykaf_! \][akagfk!oal`! j]kh][l! lg! [gYd! WYj]X! ZYk]\!

hjaeYjadq!mhgf!Y![gehYjakgf!g^![geh]lalan]!^gjek!g^!]f]j_q,v!1GP(!.[PCOKEU*!12/!B,!Omhh,!Yl!

333,!=k! j]kmdl*! l`]k]! ukgh`akla[Yl]\*! cfgod]\_]YZd]! hmj[`Yk]jk!oa]d\WX! _j]Yl! ][gfgea[! hgo]j!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
04!!+TEJ!-QCN*!107!B,!Omhh,!0\!Yl!/32*!CEEQTF!8CV]N!>GC*!4.1!B,0\!Yl!5..!f,6,!!!
05!!=GG&! G(I(*!1GP(!.[PCOKEU*! 2/3!Q,O,! Yl! 3./9!+TEJ!-QCN*! 107! B,!Omhh,! 0\! Yl! /31! 'u=!o]Yc! ^afYf[aYd!
[gf\alagf*!gj!daeal]\!j]k]jn]k*!eYq!e]Yf!l`Yl!Y![gehYfq!oadd!Z]!Y!^Yj!d]kk!ka_fa^a[Yfl![geh]lalgj!l`Yf!

[mjj]fl!eYjc]l! k`Yj]*! gj!hjg\m[lagf! klYlakla[k*! Yhh]Yj! lg! af\a[Yl],v(9!?(=(! X(! 3PV]N!2CTXGUVGT!-Q(*! 342!
B,0\! 547*! 551! '5l`! ?aj,! /755(! '^af\af_! l`Yl! uhYkl! eYjc]l! klYlakla[kv! gn]jklYl]\! l`]! Y[imaj]\! ^ajetk!
[geh]lalan]! ka_fa^a[Yf[]! Z][Ymk]! l`]! ]na\]f[]! k`go]\! l`Yl! l`]! ^aje! ogmd\! fgl! uZ]! Yk! kljgf_! Y!
[geh]lalgj!Waf!l`]!^mlmj]X!Yk!l`]!ZYd\!klYlakla[Yd!hjgb][lagfk!af\a[Yl]v(,!!!

06!!=GG! CNUQ! !
!

!@T1.//!'CYddYoYq!20802+2182(!
'Y_j]]af_! ul`Yl! [geh]lalagf! af! l`]! o`gd]kYd]! ]d][lja[! eYjc]lk! ^gj! fYlmjYd! _Yk! Yf\! j]f]oYZd]k! oadd!
[gflafm]! lg! daeal! l`]! hja[]! ^gj! OLN>! [gYdv(9! !

!
!!
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Yf\!`YnW]X!^gjea\YZd]!ZYj_Yafaf_!klj]f_l`,v!3F(!Yl!337,!P`]q!oadd!Z]!YZd]!lg!lmjf!lg!gl`]j!ghlagfk*!

af[dm\af_!gl`]j!^m]dk*!gl`]j![gYd!hjg\m[]jk*!gj!hmj[`Ykaf_!hgo]j*!a^!l`]!Fgafl!R]flmj]!Yll]ehlk!lg!

af[j]Yk]!hja[]k!Z]qgf\!Y![geh]lalan]!d]n]d,!Ogh`akla[Yl]\![mklge]jk!Yj]!YZd]!lg!j]kakl!hja[]k!Yf\!

oadd!]fkmj]!l`]!Fgafl!R]flmj]tk!j]Ydar]\![gkl!]^^a[a]f[a]k!ljYfkdYl]!lg!dgo]j!hja[]k!fgloal`klYf\af_!

Yfq!j]dYlan]!OLN>![gYd!hjg\m[lagf![gf[]fljYlagf,!=GG*!G(I(*!,CMGT!2WIJGU*!7.6!B,!0\!Yl!764*!770!

'Y^^ajeaf_! \]faYd! g^! afbmf[lagf! Yf\! fglaf_! [mklge]j! kgh`akla[Ylagf! oadd! uhjgegl]! [geh]lalagf!

]n]f!af!Y!`a_`dq![gf[]fljYl]\!eYjc]lv(9!?(=(!X(!-QWPVT[!6CMG!0QQFU&!3PE(*!532!B,!Omhh,!447*!457!

'@,!Iaff,!/77.(!'^af\af_!uhgo]j!g^!Zmq]jkv!oadd!Zdmfl!Yfq!Yfla[geh]lalan]!]^^][lk(,!

*% .USVKZOZOUT!,SUTM!1[KRY!CORR!.UTYZXGOT!ZNK!5UOTZ!BKTZ[XK!

012, An]f!a^!gl`]j!^m]dk!o]j]!fgl!Y!kmZklYflaYd!]fgm_`![gfkljYafl!lg!Z]!af[dm\]\!af!l`]!

j]d]nYfl!hjg\m[l!eYjc]l*![mklge]jk!oadd![gflafm]!lg!kmZklalml]!'l`jgm_`!_]f]jYlagf!gj!hmj[`Ykaf_(!

gl`]j! ^m]dk! ^gj![gYd!\m]! lg! j]dYlan]![`Yf_]k! af!hja[]!Yf\! l`]j]Zq![gfkljYaf! l`]! Fgafl!R]flmj]! af!

Zgl`!l`]!k`gjl!l]je*!Zq!j]\m[af_![gYd!Zmjf*!\]^]jjaf_!\]dan]ja]k!Yf\!hmj[`Ykaf_!d]kk![gYd*!Yf\!l`]!

dgf_]j!l]je*!Zq!j]lajaf_!l`]aj![gYd!ACQk,!=GG&!G(I(&!.GWVUEJG!>GNGMQO*!217!B,!Omhh,!1\!Yl!0.0+.1!

'\]fqaf_! afbmf[lagf! o`]j]! ]na\]f[]! g^! [geh]lalagf! ^jge! j]dYl]\! eYjc]l! hYjla[ahYflk! oYk! fgl!

km^^a[a]fl!lg!af[dm\]!l`]e!af!eYjc]l*!Zml!\a\!uZ]Yj!gf!l`]!gn]jYj[`af_![geh]lalan]!YfYdqkakv(,!

+% .USVKZOZOUT!1XUS!;ZNKX!.UGR!<XUJ[IKXY!CORR!.UTYZXGOT!ZNK!5UOTZ!BKTZ[XK!

013, P`]!Fgafl!R]flmj]!oadd!Ydkg![gflafm]!lg!^Y[]![jala[Yd![geh]lalan]![gfkljYaflk!^jge!

gl`]j![gYd!hjg\m[]jk,!P`]!e]j]!^Y[l!l`Yl!=j[`!Yf\!L]YZg\q![geh]l]!Y_Yafkl!]Y[`!gl`]j!lg\Yq!Yf\!

l`Yl! [geh]lalagf! oadd! Zq! \]^afalagf! Z]! ]daeafYl]\! Zq! l`]! Fgafl! R]flmj]! \g]k! fgl! e]Yf! l`Yl!

[geh]lalagf!Yegf_![gYd!hjg\m[]jk!oadd![]Yk],07!Jgj!\g]k!al!e]Yf!l`Yl!NBLk!akkm]\!Y^l]j!l`]!Fgafl!

R]flmj]! [dgk]k! oadd! Z]! dac]dq! lg! qa]d\! `a_`]j! hja[]k,! Efkl]Y\*! [mklge]jk! oadd! Z]f]^al! ^jge! Y!

[geZafYlagf!g^!Yf!]n]f!dgo]j+[gkl!kmhhda]j!Yf\!j]eYafaf_!OLN>![gYd!kmhhda]jk!oal`!kmZklYflaYd!

]p[]kk! [YhY[alq,! !

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
07!!=GG!5-/3!LI!Pj,!508/+/2!'Nm`d(!'KLL@![gfljY[lk!oal`!emdlahd]!OLN>![gYd!hjg\m[]jk*!Z]da]n]k!uYddv!
OLN>!eaf]k!u`Yn]!kaeadYj!imYdalq*v!Yf\!Y_j]]\!uKLL@![Yf!Zmjf!Yfq!g^!Wl`]!OLN>X![gYdkv(,!!
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OaeadYjdq*!SB=tk!I]ja!OYf\daftk![gf[]jf! ak! l`Yl! l`]!Fgafl!R]flmj]!oadd!j]\m[]![gklk!eYcaf_! al!

\a^^a[mdl!^gj!gl`]j!OLN>!hjg\m[]jk!lg![geh]l],!5-/4!LI!Pj,!//28//+/6!'OYf\daf(,!

014, P`]!l`j]]!dYj_]kl!gl`]j!OLN>!kmhhda]jk!w!JPA?*!AY_d]*!Yf\!Ga]oal!w![gdd][lan]dq!

gh]jYl]! ^an]! g^! l`]! dYj_]kl! Q,O,! eaf]k*! ^j]im]fldq! oaf! Zmkaf]kk! ^jge! @]^]f\Yflk*! Yf\! oadd!

[gflafm]! lg! [geh]l]! af! l`]! ^mlmj],!@j,!>Yad]q! ]klaeYl]\! l`Yl! janYd! OLN>!hjg\m[]jk! 'K(G(*!gl`]j!

l`Yf!L]YZg\q!Yf\!=j[`(!`Y\! !]p[]kk![YhY[alq!af!0./7*!o`a[`!ak!YZgml!

!g^!>dY[c!P`mf\]jtk!Y[lmYd!hjg\m[lagf! af!0./7! '5/,5!eel(!Yf\!egj]! l`Yf!/0.$!g^!>dY[c!

P`mf\]jtk!]ph][l]\!hjg\m[lagf!af!0.0.,!@T2../!'>Yad]q!N]hgjl!{!7/!%!Ap,!4.(9!@T4...*!Yl!+

...1!'uCan]f!l`]![mjj]fl!eY[jg!]fnajgfe]fl*!W=j[`X!ak!fgl!hjgna\af_!kh][a^a[!ngdme]!_ma\Yf[]!

Z]qgf\! alk! Ydj]Y\q! [geeall]\! Zggc! g^! 36,2! eaddagf! lgfk! ^gj! 0.0.*! Zml! Ykkme]k! l`]j]! oadd! Z]!

daeal]\! af[j]e]flYd!kYd]k!ghhgjlmfala]k! ^gj! l`]!ZYdYf[]!g^! l`]!q]Yj,v(,!Oaf[]!l`]f*!gn]jYdd!OLN>!

hjg\m[lagf!`Yk!\][daf]\*! af[j]Ykaf_! l`]!Yegmfl!g^! YnYadYZd]![YhY[alq! af! janYdkt! `Yf\k,!P`]! ^Y[l!

l`Yl!OLN>![gYd![geh]lalgjk![Yf!mk]!l`]aj!ka_fa^a[Yfl*!dgo+[gkl!]p[]kk![YhY[alq!lg!af[j]Yk]!gmlhml!

Yf\!lYc]!eYjc]l!k`Yj]! af! l`]!]n]fl!g^!Y!hja[]! af[j]Yk]!eYc]k!Yfq!kmhhgk]\!hja[]! af[j]Yk]!]n]f!

d]kk! dac]dq,! <+1'=VKHVWPI&! 214! B,! Omhh,! 1\! Yl! 1/6! 'fglaf_! keYdd]j! [geh]lalgj! l`Yl! u`Yk! ogf!

Zmkaf]kk!,!,!,!af!l`]!hYklv!Yf\!`Yk!u]p[]kk![YhY[alqv!oadd!Z]!o]dd+hgkalagf]\!lg!\akjmhl!Yfq!hja[]!

af[j]Yk](9!1TGCV!6CMGU*!306!B,!Omhh,!Yl!71+73!'^af\af_!Y!3!lg!2!e]j_]j!ogmd\!fgl!kmZklYflaYddq!

d]kk]f! [geh]lalagf! \m]! lg! ]p[]kk! [YhY[alq(,! P`ak! ]p[]kk! [YhY[alq! oadd! gfdq! _jgo! Yk! \]eYf\!

[gflafm]k!lg!\][daf]!\m]!lg!Y\\alagfYd![gYd!ACQ!j]laj]e]flk!Yf\!l`]![gflafm]\!k`a^l!lg!fYlmjYd!_Yk!

Yf\! j]f]oYZd]! ACQk,! ! @T/3..*! Yl! +...59! @T6.00*! Yl! +.../!

'hjgb][laf_! [gYd! hdYfl! j]laj]e]flk! eYq! uj]\m[]! [gYd! lg! Yk! dalld]! Yk! //$! g^! lglYd! QO! hgo]j!

_]f]jYlagf!Zq!0.1.*v!oal`!u_j]Yl]kl!aehY[l!gf!\]eYf\!^gj![gYdv!af!ul`]!WLN>Xv(,!

015, Kl`]j!OLN>![gYd!kmhhda]jk![geh]l]!Yf\!^j]im]fldq!oaf!Zmkaf]kk!af!NBLk!Y_Yafkl!

@]^]f\Yflk!lg\Yq*!Yf\!l`]j]!ak!fg!j]Ykgf!lg!Z]da]n]!l`]q!ogmd\!fgl![gflafm]!lg!\g!kg,!=GG!<+1'

=VKHVWPI&! 214! B,! Omhh,! 1\! Yl! 10.! 'fglaf_! hjg\m[]jk! hYjla[ahYlaf_! af! NBLk! u[geh]l]! bmkl! Yk!

Y__j]kkan]dq!lg!oaf![gfljY[lk!fg!eYll]j!`go!eYfq!Za\\]jk!Yj]!afngdn]\v(,!Ef\]]\*!af!eYfq!g^!l`]!

NBLk![al]\!Zq!l`]!BP?*![geh]lalagf! ^jge!gl`]j![gYd!hjg\m[]jk!oYk!Y!c]q! ^Y[lgj! af!l`]!uh]f[ad!
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k`Yjh]faf_v! l`Yl! l`]! BP?! afkaklk! ak! kg! aehgjlYfl,!=GG&! G(I(&!5-/4!=I!Pj,! 718/7+75800! 'FYe]k(!

! 5-/4! =I! Pj,! 75801+

/.18/6! 'FYe]k(! !

! 5-/4! =I! Pj,! //7802+/058/4! 'FYe]k(! !

!

016, Kl`]j! OLN>! [gYd! hjg\m[]jk*! af[dm\af_! Ga]oal! Yf\! JPA?*! j][]fldq! `Yn]!

ka_fa^a[Yfldq! af[j]Yk]\!OLN>![gYd!hjg\m[lagf! lg!_Yaf! k`Yj]!Yf\! `Yn]!Yehd]!]p[]kk![YhY[alq! lg!

[gflafm]! \gaf_! kg,! @T2../! '>Yad]q! N]hgjl! {! 70!%! Ap,! 4/+41(,! Bgj! ]pYehd]*! !

!

!

!

!

1.!!

-% @30!5;49@!B09@A>0!C477!,.340B0!?429414.,9@!0114.40.0?!@3,@!,>0!74607E!@;!

093,9.0!.;8<0@4@4;9!

017, P`]!I]j_]j!Cma\]daf]k!j][g_far]!l`Yl!l`]!uhjaeYjq!Z]f]^alv!g^![geZafYlagfk!dac]!

l`]! Fgafl! R]flmj]! ak! ul`]aj! hgl]flaYd! lg! _]f]jYl]! ka_fa^a[Yfl! ]^^a[a]f[a]k! Yf\! l`mk! ]f`Yf[]! l`]!

e]j_]\! ^ajetk! YZadalq! Yf\! af[]flan]! lg! [geh]l]*! o`a[`! eYq! j]kmdl! af! dgo]j! hja[]k*! aehjgn]\!

imYdalq*!]f`Yf[]\!k]jna[]*!gj!f]o!hjg\m[lk,v!DIC!y!/.,!=[[gj\af_dq*! l`]!?gmjl! ak!j]imaj]\!lg!

[gfka\]j!u]na\]f[]!g^!]f`Yf[]\!]^^a[a]f[q!af!l`]![gfl]pl!g^!l`]![geh]lalan]!]^^][lk!g^!l`]!e]j_]j!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1.!!?gYd!hjg\m[]\!gmlka\]!l`]!OLN>*!af[dm\af_!af!l`]!JLN>*!EH>*!=hhYdY[`aY*!?gdgjY\g*!P]pYk*!Yf\!]n]f!
^gj]a_f! [gmflja]k*! ak! Y\\alan]! lg! l`]!OLN>![gYd! kmhhda]j! [geh]lalagf,!=dl`gm_`! ]d][lja[alq!_]f]jYlgjk!
eYq! `Yn]! Y! hj]^]j]f[]! ^gj! OLN>! [gYd*! l`]q! hj]nagmkdq! `Yn]*! [Yf*! Yf\! \g! hmj[`Yk]! [gYd! ^jge! gl`]j!
Yj]Yk,! !

!
! @T1./.! 'Bmdd]j! 7681+7780(! 'Ogml`]jf! ACQ! [Yf! Zmjf! ?gdgjY\g! [gYd*!

[mjj]fldq!Zmjfk!Y!Zd]f\!g^!LN>!Yf\!?gdgjY\g![gYd!Z][Ymk]!ual! _an]k! l`]! [mklge]jk!Y! Wdgo]jX![gkl*!Y!
[`]Yh]j! Ydl]jfYlan]! ^gj! ]f]j_q*v! Yf\! `Yk! uZmjf]\!eYfq! lqh]k! g^! [gYd! Yl! lae]k! af! l`]!hYklv! af[dm\af_!
EH>(,! !

!
!

!!
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,!,!,!WYkX!l`]!e]j_]\!]flalq!eYq!o]dd!]f`Yf[]![geh]lalagf,v!>GPGV!2GCNVJ*!/64!B,1\!Yl!/.32!33,!

=fq! [dYae]\! ]^^a[a]f[a]k!emkl! Z]! un]ja^aYZd]! Yf\!e]j_]j+kh][a^a[,v!.GWVUEJG!>GNGMQO*! 217! B,!

Omhh,!1\!Yl!0.69!UGG!CNUQ!DIC!y!/.!'kYe](,!>][Ymk]!]^^a[a]f[q!hjgb][lagfk!Yj]!Zq!l`]aj!fYlmj]!

hj]\a[lan]*!]na\]f[]!g^!]^^a[a]f[a]k!f]]\!fgl!Z]!\]^afalan]!af!gj\]j!lg!hjgna\]!kmhhgjl!^gj!l`]!Fgafl!

R]flmj]9!l`]!]na\]f[]!f]]\!gfdq!k`go!l`Yl!l`]!BP?tk!]na\]f[]!u_an]k!Yf!afY[[mjYl]!hj]\a[lagf!g^!

l`]!hjghgk]\!WFgafl!R]flmj]tkX!hjgZYZd]!]^^][lv!gf![geh]lalagf,!=VCRNGU*!75.!B,!Omhh,!Yl!/.67,!

'% @NK!5UOTZ!BKTZ[XK!CORR!2KTKXGZK!?OMTOLOIGTZ!0LLOIOKTIOKY!!

02., @j,!EkjY]d!]klaeYl]k!l`Yl!l`]!Fgafl!R]flmj]!oadd!Y[`a]n]! !

nYjaYZd]! [gkl! kYnaf_k! l`jgm_`! l`]! ]f\! g^! l`]! eaf]kt! dan]k*! Yf\! !

nYjaYZd]! [gkl! kYnaf_k! af! alk! ^ajkl! ^an]! q]Yjk,!@T2..1! 'EkjY]d! N]hgjl! {{! /16+2.*! 0/0+/3(,!P`]k]!

]^^a[a]f[a]k!oadd!Z]!Y[`a]n]\!Zq!ghlaearaf_!hjg\m[lagf!Y[jgkk!eaf]k!l`Yl!Yj]![mjj]fldq!gh]jYl]\!

k]hYjYl]dq!Yf\*!Y[[gj\af_!lg!@j,!EkjY]d*!j]^d][l!l`]!u !

!

!

v!3F(!{{!/12*!/2/+0//,!!

02/, Oa_fa^a[Yfl! nYjaYZd]! [gkl! j]\m[lagfk! Yj]! egkl! dac]dq! lg! ]f[gmjY_]! ^mjl`]j! [gYd!

hjg\m[lagf*! j]\m[]![gYd!hja[]k*! Yf\! lg!Z]!hjg+[geh]lalan],!=GG&!G(I(&!.GWVUEJG!>GNGMQO*!217!B,!

Omhh,! 1\*! Yl! 0/.! '\]fqaf_! afbmf[lagf! o`]j]! uaf[]flan]! lg! mk]! ]p[]kk! [YhY[alq! _an]f! dgo]j!

eYj_afYd! [gklk*! Yk!o]dd! Yk! l`]! j]\m[lagf! g^! j]imaj]\! [YhalYd! Yf\! gh]jYlagfYd! ]ph]f\almj]kv!oadd!

]f`Yf[]! [geh]lalagf(9! BP?! %! Q,O,! @]htl! g^! Fmkla[]*! ?gee]flYjq! gf! l`]! DgjargflYd! I]j_]j!

Cma\]daf]k!35+36! '0..4(! 'uA[gfgea[!YfYdqkak! l]Y[`]k! l`Yl!hja[]! j]\m[lagfk!Yj]! ]ph][l]\!o`]f!

]^^a[a]f[a]k! j]\m[]! l`]!e]j_]\! ^ajetk!eYj_afYd! [gklk*! K(G(*! [gklk!Ykkg[aYl]\!oal`!hjg\m[af_!gf]!

Y\\alagfYd!mfal!g^!]Y[`!g^! alk!hjg\m[lk,v(9! !

!

P`ak!ak!hYjla[mdYjdq!ljm]!_an]f!afl]fk]![geh]lalagf!^jge!gl`]j!^m]d!kgmj[]k!Yf\!l`]!aehgjlYf[]!g^!

hj]k]jnaf_![gYd!\]eYf\!Zq!kdgoaf_!gj!hj]n]flaf_!^mjl`]j![gYd!j]laj]e]flk*!Yf\!ak![gfkakl]fl!oal`!

l`]! Fgafl! R]flmj]tk! Zmkaf]kk! jYlagfYd],! 5-01! LI! Pj,! 03802+0483! 'DYYk(! 'uWPX`ak! ak! Ydd! YZgml!
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dgo]jaf_! l`]! [gklk!g^! hjg\m[af_! [gYd,!S]!oYfl! lg! hj]k]jn]! \]eYf\! Yf\! Z]! YZd]! lg! \]dan]j! l`]!

dgo]kl! [gkl! hjg\m[l! lg! gmj! [mklge]jk*! kg! af! l`ak! lgm_`! eYjc]l*! ]n]jq! h]ffq*! ]n]jq! h]ffq!

eYll]jk,v(9!5-0/!=I!Pj,!//680.+03!'CYdda(9!@T2..1!'EkjY]d!N]hgjl!{!/12(,!!

020, Can]f!l`]!]^^a[a]f[a]k!l`]!Fgafl!R]flmj]!ak! dac]dq!lg!j]Ydar]!Yf\!l`]![geeale]flk!

@]^]f\Yflk!`Yn]!Ydj]Y\q!eY\]*!l`]!Fgafl!R]flmj]!oadd!j]kmdl!af!dgo]j!hja[]k!l`Yf!ogmd\!hj]nYad!af!

l`]!Zml+^gj!ogjd\*!Yf\!oadd!l`]j]Zq!]f`Yf[]![geh]lalagf!Yf\!Z]f]^al![mklge]jk,!=GG*!G(I(*!0>-!X(!

,WVVGTYQTVJ! 2GCNVJ! -QTR(*! 724! B,! Omhh,! /063*! /1./! 'S,@,! Ia[`,! /774(! '\]fqaf_! afbmf[lagf!

o`]j]! e]j_]j! uogmd\! j]kmdl! af! ka_fa^a[Yfl! ]^^a[a]f[a]k*! af! l`]! ^gje! g^! [YhalYd! ]ph]f\almj]!

Ynga\Yf[]!Yf\!gh]jYlaf_!]^^a[a]f[a]kv!l`Yl!ogmd\!Y[[jm]!lg![gfkme]jk! af! da_`l!g^![geeale]flk!

eY\]!Zq!\]^]f\Yflk(9!?(=(!X(!6QPI!3UNCPF!4GYKUJ!7GF(!-VT(*!761!B,!Omhh,!/0/*!/26+27!'A,@,J,U,!

/775(!'\]fqaf_!afbmf[lagf!o`]j]!e]j_]j!ogmd\!uj]kmdl! af!ka_fa^a[Yfl!]^^a[a]f[a]k!af!l`]!^gje!g^!

YffmYd!gh]jYlaf_!kYnaf_kv!l`Yl!ogmd\!Z]f]^al![gfkme]jk(,!

021, P`]!Fgafl!R]flmj]!Ydkg!oadd!Z]!Z]ll]j!hgkalagf]\!lg![geh]l]!af!lg\Yqtk![`Ydd]f_af_!

eYjc]lhdY[]! Yf\! ]fkmj]! l`Yl! alk! eaf]k! [gflafm]! lg! gh]jYl]! af! l`]! ^mlmj],! P`ak!oadd! ]fkmj]! l`Yl!

[mklge]jk!`Yn]!Y[[]kk!lg!Y!klYZd]!Yf\!j]daYZd]! kmhhdq!g^!OLN>![gYd! af! l`]! ^mlmj]*!Y!ka_fa^a[Yfl!

[gf[]jf!]phj]kk]\!Zq!eYfq![mklge]jk!_an]f!l`]![gYd! af\mkljqtk![gflafmaf_!kljm__d]k,!=GG!BKB!

{{! 34*! 53,P`]k]! aehgjlYfl! fgf+hja[]! kqf]j_a]k! hjgna\]! ^mjl`]j! ]na\]f[]! l`Yl! l`]! Fgafl!R]flmj]!

oadd! ]f`Yf[]*! jYl`]j! l`Yf! aehYaj*! [geh]lalagf,!=GG!>GPGV!2GCNVJ*! /64!B,1\! Yl! /.32!33! 'fglaf_!

]na\]f[]!l`Yl!udYj_]j!Yf\!egj]!]^^a[a]flv!e]j_]\!]flalq!ogmd\!hjgna\]!Z]ll]j!k]jna[]k!l`Yf!]al`]j!

]flalq!u[gmd\!k]hYjYl]dqv!Yf\![gf[dm\af_!ue]j_]\!]flalq!eYq!o]dd!]f`Yf[]![geh]lalagfv(,!

(% @NK!0LLOIOKTIOKY!GXK!BKXOLOGHRK!

022, A^^a[a]f[a]k!Yj]!n]ja^aYZd]! a^!k`gof! af!uj]Ydt! l]jek,v!0>-!X(!;GPP!=VCVG!2GTUJG[!

7GF(! -VT(*! 616! B,1\! 110*! 127! '1\! ?aj,! 0./4(! '[alYlagf! geall]\(,! P`]! DIC! af\a[Yl]k! l`Yl!

]^^a[a]f[a]k! Yj]! egkl! dac]dq! lg! n]ja^aYZd]! o`]f! l`]q! j]kmdl! ^jge! uk`a^laf_! hjg\m[lagf! Yegf_!

^Y[adala]k! ^gje]jdq!gof]\!k]hYjYl]dq*!o`a[`!]fYZd]!l`]!e]j_af_! ^ajek!lg!j]\m[]!l`]! af[j]e]flYd!

[gkl!g^!hjg\m[lagf*v!Yf\!Yj]!ukmZklYflaYl]\!Zq!YfYdg_gmk!hYkl!]ph]ja]f[],v!DIC!y!/.,!
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023, P`]! ]na\]f[]! k`gok! l`Yl! l`]! ]^^a[a]f[a]k! _]f]jYl]\! Zq! l`]! Fgafl!R]flmj]! kYlak^q!

Zgl`! [jal]jaY,! P`]! Zmdc! g^! l`]! ]^^a[a]f[a]k! j]kmdl! ^jge! bgafaf_! =j[`! Yf\! L]YZg\qtk! [gfla_mgmk!

OLN>!eaf]k!Yf\!j]\m[af_!af[j]e]flYd!hjg\m[lagf![gklk,!@T2..1!'EkjY]d!N]hgjl!{!0/2!%!PYZd]!

2(,!P`]!?gmjl! `]Yj\! l]klaegfq! ^jge! L]YZg\qtk! Ra[]! Lj]ka\]fl! g^!Iaf]! BafYf[]*! >jg[c!DYYk*!

j]_Yj\af_! l`]! ]pl]fkan]*! \]daZ]jYl]! hjg[]kk! l`Yl! @]^]f\Yflk! mf\]jlggc! lg! ]klYZdak`! Y! u?d]Yf!

P]Yev! [gehgk]\! g^! hjg^]kkagfYdk! ^jge! Zgl`! [gehYfa]k!oal`! gn]j! 003! q]Yjk! g^! ]ph]ja]f[]! af!

eafaf_!Yf\!af[gjhgjYlaf_![gfla_mgmk!eaf]!gh]jYlagfk!kh][a^a[Yddq*!lg!\]n]dgh!Y!bgafl!eaf]!hdYf*!

[gehYj]! l`Yl! bgafl! eaf]! hdYf! lg! =j[`! Yf\! L]YZg\qtk! klYf\! Ydgf]! hdYfk*! Yf\! ]klaeYl]! l`]!

]^^a[a]f[a]k! l`Yl! l`]! Fgafl!R]flmj]!ogmd\! dac]dq! _]f]jYl],! 5-01!LI!Pj,! 1.80+178/4*! 258/7+2687!

'DYYk(9!5-0.!LI!Pj,!68/+02!'HYf_(,!=k!Ij,!DYYk!]phdYaf]\*!eYfq!g^!l`]!hjgb][l]\!]^^a[a]f[a]k!

j]kmdl!^jge![geZafaf_!^gje]jdq!k]hYjYl]!hjg\m[lagf!gh]jYlagfk!lg!j]\m[]!af[j]e]flYd!hjg\m[lagf!

[gklk!Zq!mkaf_!egj]!]^^a[a]fl!eafaf_!e]l`g\k*!Z]ll]j!mladaraf_!eafaf_!]imahe]fl*!j]\m[af_!eaf]!

j][dYeYlagf! [gklk*! Yf\! j]\m[af_! hmj[`Ykaf_! [gklk,! 5-01! LI! Pj,! 2.81+24802! 'DYYk(9! UGG! CNUQ!

@T2..1! 'EkjY]d! N]hgjl! {{! /14*! /27+66*! /70+0//(,!Ij,! HYf_! Ydkg! \]k[jaZ]\! af! \]lYad! `go! l`]!

[geZafYlagf! g^! L]YZg\q! Yf\!=j[`tk! Y\bgafaf_!eaf]k!ogmd\! ]fYZd]!egj]! ]^^a[a]fl!eafaf_! Yf\!

j]\m[]!af[j]e]flYd![gklk!g^!hjg\m[lagf,!5-0.!LI!Pj,!6803+/28/3!'HYf_(,!Ef!Y\\alagf*!@]^]f\Yflkt!

[geh]lalgjk! Yf\! [mklge]jk! w! af[dm\af_! l`gk]! oal`! ]ph]ja]f[]! af! eafaf_! w! Y_j]]! l`Yl! l`]!

[geZafYlagf!g^!l`]k]!log!eaf]k!ak!dac]dq!lg!_]f]jYl]!ka_fa^a[Yfl!kYnaf_k*!Yl!lae]k!km__]klaf_!l`Yl!

l`]! kYnaf_! _]f]jYl]\! Zq! [geZafaf_! l`]k]! log!eaf]k!o]j]! hdYafdq! gZnagmk! lg! Yfqgf]!o`g!`Y\!

]n]j!nakal]\!Y!eaf],!BKB!{{!33*!52+54,!P`]!?gmjl!ak![gfnaf[]\!l`Yl!@]^]f\Yflk!`Yn]!]f_Y_]\!af!

Y!jgZmkl!hjg[]kk!lg!]klaeYl]!l`]!hjgb][l]\![gkl!kYnaf_k!l`Yl!l`]!Fgafl!R]flmj]!ak!dac]dq!lg!_]f]jYl]*!

Yf\!l`Yl!l`]!Fgafl!R]flmj]!oadd!Z]!YZd]!lg!Y[`a]n]!ka_fa^a[Yfl!kYnaf_k,!

024, P`]!?gmjltk![gf[dmkagf!ak!^mjl`]j!Zmllj]kk]\!Zq!]na\]f[]!k`goaf_!l`Yl!@]^]f\Yflk!

`Yn]!Y!`aklgjq!g^!]p[]]\af_!]^^a[a]f[a]k!]ph][l]\! af! kaeadYj! ljYfkY[lagfk! afl]_jYlaf_![gfla_mgmk!

eaf]k!aflg!>dY[c!P`mf\]j*!Yf\*!af!^Y[l!]p[]]\]\!l`]e,1/!5-02!LI!Pj,!/718/5+/728/!'Veab]okca(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1/!!BKB! {{! 37+409! UGG! CNUQ! @T2..1! 'EkjY]d! N]hgjl! {{! 012+17(9! @T2..2! 'EkjY]d! N]ZmllYd! {{! 62+67(,!
=dl`gm_`! l`]!BP?!`Yk!km__]kl]\! l`Yl! [gkl! kYnaf_k! ^jge! l`]k]!hjagj!eaf]!Y[imakalagf! \a\! fgl!Z]f]^al!
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'\]khal]! fgl! a\]fla^qaf_! l`]! [jal]jaY! af! `ak! \]egfkljYlan]k*! Y_j]]af_! l`Yl! ukh][a^a[Yddq*! l`]!

W?gee]flYjq! lg! l`]! I]j_]j! Cma\]daf]kX! kYqk! l`Yl! l`]! Z]kl! oYq! lg! kmZklYflaYl]! Yf! ]^^a[a]f[q!

[dYae! ak! lg!\]egfkljYl]!l`Yl!kaeadYj!]^^a[a]f[a]k!o]j]!Y[`a]n]\! ^jge!kaeadYj!Y[lagfkv(,!=f\!l`]!

lqh]k! g^! ]^^a[a]f[a]k! Y[`a]n]\! l`]j]*! af[dm\af_! l`gk]! l`Yl!o]j]! [j]\al]\! af! l`]! 0..2!+TEJ!-QCN!

\][akagf*!Yj]!kaeadYj!lg!l`gk]!hj]k]fl]\!`]j],!P`]!^Y[l!l`Yl!@]^]f\Yflk!`aklgja[Yddq!`Yn]!Y[`a]n]\!

]^^a[a]f[a]k! af! [gff][lagf! oal`! hYkl! [geZafYlagfk! kaeadYj! lg! l`]! Fgafl! R]flmj]! ak! Y\\alagfYd*!

aehgjlYfl! ]na\]f[]! \]egfkljYlaf_! l`Yl! l`]! ]^^a[a]f[a]k! Yj]! fgl! kh][mdYlan]*! ha]+af+l`]+kcq!

hjgb][lagfk*! Zml! afkl]Y\! n]ja^aYZd]!Yf\!Y[`a]nYZd]!ZYk]\!gf!hYkl!]ph]ja]f[],!=GG&!G(I(!.GWVUEJG!

>GNGMQO*!217!B,!Omhh,!1\*!Yl!0/5!'\]fqaf_! afbmf[lagf!Yf\! ^af\af_!]^^a[a]f[a]k!n]ja^aYZd]!o`]j]!

\]^]f\Yfl!uYdj]Y\q!gn]j\]dan]j]\!gf!alk!hjgb][l]\!]^^a[a]f[a]k! af!Yf!YfYdg_gmk!hYkl!e]j_]jv!Yf\!

hjghgk]\![geZafYlagf!uogmd\!Z]!n]jq!kaeadYjv(,!

025, P`]! BP?! Yf\! @j,! Veab]okca! [gfl]kl! l`]! n]ja^aYZadalq! g^! l`]! Fgafl! R]flmj]tk!

]^^a[a]f[a]k!dYj_]dq!Zq![jala[araf_!l`]!bgafl!eaf]!hdYf!ghlaearYlagf,! !

!

! @j,!

Vaeab]okca! Ydkg! ghaf]\! l`Yl! Z][Ymk]! `]! [gmd\! fgl! af\]h]f\]fldq! [gf^aje! l`]! ]^^a[a]f[a]k!

hjgb][l]\! af! [gff][lagf! oal`! l`]! bgafl! eaf]! hdYf! ghlaearYlagf! ^jge! gj\afYjq! [gmjk]! Zmkaf]kk*!

l`]q!o]j]!fgl!n]ja^aYZd],!5-02!LI!Pj,!/0080/+/028/*!/138/6+/15800!'Veab]okca(9!UGG!CNUQ&!G(I(*!

LT6..0!'Veab]okca!N]hgjl!{{!0/*!27(9!LT6..5!'Veab]okca!N]ZmllYd!{{!/.*!05(,!>q!\]^afalagf*!

l`]! hjghgk]\! Fgafl! R]flmj]*! af[dm\af_! l`]! ghlaear]\! bgafl! eaf]! hdYf*! ak! gmlka\]! l`]! [mjj]fl!

gj\afYjq![gmjk]!g^!@]^]f\Yflkt! Zmkaf]kk,!@]^]f\Yflk*!`go]n]j*!mk]\! l`]! kYe]!gj\afYjq![gmjk]!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[mklge]jk!Z][Ymk]!OLN>![gYd!hja[]k!af[j]Yk]\!^gddgoaf_!l`]k]!hj]nagmk!eaf]!Y[imakalagfk*!l`]!j][gj\!
\g]k!fgl!kmhhgjl!l`]k]![dYaek,!>gl`!l`]!Pjalgf!Yf\!FY[gZk!NYf[`!eaf]k!o]j]!kljm__daf_!Yk!klYf\Ydgf]!
gh]jYlagfk,! =GG!BKB! {! 41,! P`]aj! Y[imakalagf! Zq! =j[`! l`]j]^gj]! ]fkmj]\! l`Yl! l`gk]! eaf]k! [gflafm]\!
gh]jYlagf!Yf\!hjg\m[lagf!Yk!hYjl!g^!Y!dYj_]j*!egj]!]^^a[a]fl!eafaf_![gehd]p*!o`a[`!dac]dq!\a\!j]kmdl!af!
_j]Yl]j! OLN>! [gYd! gmlhml! Yf\! dgo]j! OLN>! [gYd! hja[]k! l`Yf! ogmd\! `Yn]! hj]nYad]\! YZk]fl! l`gk]!
Y[imakalagfk,!=GG!BKB!{{!4/+41,!QfkmZklYflaYl]\![dYaek! lg! l`]![gfljYjq!^Yad! lg!Yhhj][aYl]! l`ak![jala[Yd!
\aklaf[lagf,! !

!
!

!
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e]l`g\gdg_a]k! Yf\! hjg[]kk]k! l`Yl! l`]q! mk]! af! l`]aj! klYf\Ydgf]! eaf]! hdYffaf_! lg! [j]Yl]! l`]!

ghlaear]\! bgafl!eaf]!hdYf]!Yf\!Yfq!hjgb][lagf!g^!hgl]flaYd!kqf]j_a]k!`Y\!lg!Z]![gf\m[l]\!oal`!

l`]!Fgafl!R]flmj]!af!eaf\,!5-01!LI!Pj,!1387+0.!'DYYk(,!Ef\]]\*!Y^l]j!j]na]oaf_!@j,!Veab]okcatk!

[jala[akek*! al! ak!\a^^a[mdl! lg![gfl]ehdYl]!o`Yl!imYdalq!g^!]^^a[a]f[a]k!]na\]f[]!ogmd\! kYlak^q!@j,!

Veab]okcatk! klYf\Yj\k,10! Can]f! l`]k]! [aj[meklYf[]k*! l`]! ?gmjl! ak! `]kalYfl! lg! Y[[]hl! @j,!

Veab]okcatk!afnalYlagf!lg!\akj]_Yj\!@]^]f\Yflkt!]pl]fkan]!ogjc!lg!nYda\Yl]!]^^a[a]f[a]k,!!

026, =l!l`]!]f\!g^!l`]!\Yq*!l`]!BP?tk!Yf\!@j,!Veab]okcatk![jalaim]k!g^!n]ja^aYZadalq!_g!

lg! l`]! eY_falm\]! g^! l`]! ]ph][l]\! ]^^a[a]f[a]k*! kge]l`af_! l`Yl!@j,! Veab]okca! \a\! fgl! Y\\j]kk,!

! UGG!CNUQ!5-02!LI!Pj,!0./8/+2!'Veab]okca(,!>ml! l`]!?gmjl!f]]\!

fgl!\]l]jeaf]! l`]!hj][ak]! kar]!g^! l`]!]^^a[a]f[a]k! l`Yl! l`]! Fgafl!R]flmj]! ak! dac]dq! lg!_]f]jYl]! af!

gj\]j!lg!Ykk]kk!o`]l`]j!l`]q!Yj]!dac]dq!lg!]f`Yf[]![geh]lalagf,!.GWVUEJG!>GNGMQO*!217!B,!Omhh,!

1\!Yl!0/4,!>Yk]\!gf!l`]!]na\]f[]!hj]k]fl]\*!l`]!?gmjl!ak![gfnaf[]\!l`Yl!]^^a[a]f[a]k!_]f]jYl]\!Zq!

[geZafaf_!=j[`!Yf\!L]YZg\qtk!Y\bgafaf_!eaf]k!oadd!j]kmdl!af!kmZklYflaYd*!n]ja^aYZd]![gkl!kYnaf_k!

l`Yl!Yj]!dac]dq!lg!ljYfkdYl]! aflg!af[j]Yk]\!hjg\m[lagf!Yf\!gmlhml*!hYjla[mdYjdq!o`]f![gehYj]\!lg!

l`]!Zml+^gj!ogjd\,!=GG! KF(!Yl!0.6+0/.*!0/4+/5!'^af\af_!]^^a[a]f[a]k! km^^a[a]fldq! n]ja^aYZd]!o`]j]!

e]j_]j!ogmd\![geZaf]!^Y[adala]k*!j]\m[]!eYj_afYd![gklk*!Yf\!af[j]Yk]![YhY[alq(,!

)% @NK!0LLOIOKTIOKY!GXK!?VKIOLOI!ZU!ZNK!5UOTZ!BKTZ[XK!

027, A^^a[a]f[a]k! Yj]!e]j_]j+kh][a^a[! a^! l`]q! u[Yffgl!Z]! Y[`a]n]\! Zq! ]al`]j! [gehYfq!

Ydgf],v! 0>-! X(! 2(4(! 2GKP\! -Q(*! 024! B,1\! 5.6*! 500! '@,?,! ?aj,! 0../(9! UGG! CNUQ! DIC! y! /.!

'Y_]f[a]k!u[j]\al!gfdq!l`gk]!]^^a[a]f[a]k!dac]dq!lg!Z]!Y[[gehdak`]\!oal`!l`]!hjghgk]\!e]j_]j!Yf\!

mfdac]dq! lg! Z]! Y[[gehdak`]\! af! WalkX! YZk]f[]v(,! D]j]*! l`]! ?gmjl! ak! [gfnaf[]\! l`Yl! l`]! Fgafl!

R]flmj]!oadd!_]f]jYl]!kmZklYflaYd!]^^a[a]f[a]k!l`Yl!@]^]f\Yflk![Yffgl!Y[`a]n]!gf!l`]aj!gof,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
10!! !

!I]]laf_!@j,!Veab]okcatk!]pY[laf_!klYf\Yj\!Ydkg!ogmd\!`Yn]!hml!@]^]f\Yflk!Yl!jakc!g^!nagdYlaf_!
l`]!DON!=[l!Zq!_mf+bmehaf_,!=GG!5-02!LI!Pj,!/328/.+/338/7!'Veab]okca(! 'oYflaf_!Y!u^gjeYd!Za\v!
^jge!n]f\gjk!l`Yl!ogmd\!h]jeal!`ae!lg!kYq!ul`ak!ak!o`Yl!Wl`]!Fgafl!R]flmj]!oaddX!Zmq!al!Yl,v(,!
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03., =k!Yf!afalaYd!eYll]j*!Zgl`!L]YZg\q!Yf\!=j[`!`Yn]!^ad]\!^gj!ZYfcjmhl[q!af!l`]!hYkl!

^an]! q]Yjk! Yf\! mf\]j_gf]! ka_fa^a[Yfl! j]kljm[lmjaf_k! \]ka_f]\! lg! j]\m[]! l`]aj! af\ana\mYd! [gkl!

kljm[lmj]k,!BKB!{!07,! !L]YZg\qtk!]p][mlan]k!l]kla^a]\!lg!l`]aj![gflafmaf_!]^^gjlk!

lg! ojaf_! Yk! em[`! ]^^a[a]f[q! ^jge! l`]aj! gh]jYlagfk! Yk! hgkkaZd]*! Yf\! Y[cfgod]\_]\! l`Yl! l`gk]!

]^^gjlk! `Yn]! fgl! Z]]f! km^^a[a]fl! lg! hj]n]fl! ^mjl`]j! \]l]jagjYlagf! af! Zmkaf]kk! h]j^gjeYf[],! 5-0.!

=I!Pj,! 785+/1! 'G]ddgo(! 'uS]! `Yn]! [gflafm]\! lg! gh]jYl]! Wl`]!LN>X! Zmkaf]kk! Yk! ]^^a[a]fldq! Yk!

hgkkaZd]*!Zml!o]!`Yn]!k]]f!++!mf^gjlmfYl]dq*!o]!`Yn]!k]]f!Y!\]l]jagjYlagf!af!l`]!^afYf[aYd!j]lmjfk!

g^!l`Yl!Zmkaf]kk!gn]jv!l`]!dYkl!^an]!q]Yjk(9! !P`]j]!ak!gfdq!kg!em[`!

@]^]f\Yflk![Yf!\g!lg![ml![gklk!Yk!k]hYjYl]!]flala]k*!Yf\!=j[`!Yf\!L]YZg\qtk!j]eYafaf_!ghlagfk!lg!

j]\m[]![gklk!o`ad]!gh]jYlaf_!k]hYjYl]dq!Yj]!daeal]\,! !

03/, =k! \ak[mkk]\! YZgn]*! egkl! g^! l`]! hjgb][l]\! ]^^a[a]f[a]k! j]kmdl! ^jge! [geZafaf_!

L]YZg\q! Yf\! =j[`tk! [gfla_mgmk!J=NI! Yf\!>dY[c! P`mf\]j! eaf]k*! Yf\! ghlaearaf_! l`]aj! fgo!

k]hYjYl]!gh]jYlagfk!mf\]j!Y!bgafl!eaf]!hdYf,!Ij,!DYYk![j]\aZdq!l]kla^a]\!l`Yl!f]al`]j!L]YZg\q!fgj!

=j[`! [gmd\! Y[`a]n]! l`]! kqf]j_a]k! g^^]j]\! Zq! l`]! Fgafl! R]flmj]! Z][Ymk]! al! uogmd\! bmkl! Z]!

aehjY[la[Yd!,!,!,!,!>q!_]llaf_!ja\!g^!l`]!Zgj\]j*!al!Yddgok!qgm!lg!mfdg[c!Ydd!l`]k]!kqf]j_a]k,v!5-01!

LI!Pj,!24803+2586!'DYYk(,!P`]k]!]^^a[a]f[a]k!`Yn]!fgl!gfdq!Z]]f!\g[me]fl]\!]pl]fkan]dq*!KF(!Yl!

168/7+178/4! 'DYYk(*! Zml! Ydkg! j]hj]k]fl! Y! [geegf+k]fk]! Ykk]kke]fl! l`Yl! f]al`]j! =j[`! fgj!

L]YZg\q![gmd\!Y[`a]n]! l`]k]! kmZklYflaYd!]^^a[a]f[a]k!Yk! klYf\! Ydgf]!]flala]k,!=GG&!G(I(!.GWVUEJG!

>GNGMQO&!217!B,!Omhh,!1\!Yl!0/1!'^af\af_!e]j_]j+kh][a^a[alq!o`]j]!f]al`]j!hYjlq!uYk!Y!klYf\Ydgf]!

[Yf!Y[`a]n]!l`]!d]n]d!g^!]^^a[a]f[a]k!hjgeak]\v(,!

B% -,7,9.0!;1!@30!0=A4@40?!

030, El!ak!fgl!f][]kkYjq!lg!Y\\j]kk!l`]!]imala]k! af!l`ak![Yk]!_an]f!l`]!BP?!`Yk!fgl!e]l!

alk!Zmj\]f!lg!]klYZdak`!Y!dac]da`gg\!g^!km[[]kk,!=GG!+TEJ!-QCN*!107!B,!Omhh,!0\!Yl!/37!'u=Zk]fl!Y!

dac]da`gg\!g^!km[[]kk!gf!l`]!e]jalk!,!,!,!]imala]k!Ydgf]!oadd!fgl!bmkla^q!Yf!afbmf[lagf,v(,!

031, Ef! Yfq! ]n]fl*! l`]! ]imala]k! ^mjl`]j! kmhhgjl! \]fqaf_! afbmf[lan]! j]da]^! af! l`ak! [Yk],!

0>-! X(! 6CD(! -QTR(! QH! +O(*! 0.//! SH! 1/..150*! Yl! )/0! '?,@,! ?Yd,! IYj,! //*! 0.//(! '\]fqaf_!

hj]daeafYjq!afbmf[lagf!o`]j]!ZYdYf[]!g^!]imala]k!o]a_`]\!Y_Yafkl(,!=k!]phdYaf]\!YZgn]*!l`]!Fgafl!
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R]flmj]!oadd!_]f]jYl]! kmZklYflaYd!]^^a[a]f[a]k! l`Yl!oadd! aee]\aYl]dq! Z]f]^al! l`]! Fgafl!R]flmj]tk!

[mklge]jk!Yf\!dac]dq!oadd!]f`Yf[]![geh]lalagf!af!l`]!^mlmj],!@]fqaf_!afbmf[lan]!j]da]^!oadd!]fkmj]!

l`Yl!l`]k]!kqf]j_a]k!Yj]!j]Ydar]\!ima[cdq!Yf\!Z]f]^al![mklge]jk,!=GG!2(4(!2GKP\*!024!B,1\!Yl!504!

'uWLXmZda[! ]imala]k! af[dm\]! Z]f]^a[aYd! ][gfgea[! ]^^][lk! Yf\! hjg[geh]lalan]! Y\nYflY_]k! ^gj!

[gfkme]jk,v!'afl]jfYd!imglYlagf!geall]\((,!!

032, E^!Y!hj]daeafYjq!afbmf[lagf!ak!_jYfl]\*!@]^]f\Yflk!`Yn]!af\a[Yl]\!l`Yl!l`]q![Yffgl!

o]Yl`]j! l`]! u_dY[aYd! hY[]! g^! Yf! BP?! Y\eafakljYlan]! hjg[]]\af_*v! Yf\! oadd! YZYf\gf! l`]! Fgafl!

R]flmj],!6CD(!-QTR(*!0.//!SH!1/..150*!Yl!)009!5-/2!=I!D]Yjaf_!Pj,!4/802+4085!'@]^,!Kh]faf_!

OlYl]e]fl(,11!=k! Y! hjY[la[Yd!eYll]j*! _jYflaf_! Yf! afbmf[lagf!ogmd\! l`]j]^gj]! l]jeafYl]! l`]! Fgafl!

R]flmj]*!]fkmj]!l`Yl!l`]!ka_fa^a[Yfl!Z]f]^alk!al!g^^]jk!Yj]!f]n]j!j]Ydar]\*!Yf\!d]Yn]!@]^]f\Yflk!lg!

af[j]Ykaf_dq!mfYZd]!lg![geh]l]!af!Yf!]n]jegj]![`Ydd]f_af_!eYjc]l!]fnajgfe]fl,!!

033, =k! COKEWU! EWTKCG! l`]! OlYl]! g^! Sqgeaf_! eYc]k! [d]Yj! af! alk! Yea[mk! Zja]^! af!

ghhgkalagf!lg!l`]!BP?tk!eglagf!^gj!hj]daeafYjq!afbmf[lagf*!l`]j]!Yj]!gl`]j!ka_fa^a[Yfl!]imala]k!Yl!

klYc]!af!l`ak![Yk]!Z]qgf\!l`gk]!aehY[laf_!@]^]f\Yflk!\aj][ldq,!=GG!OlYl]!g^!Sqgeaf_tk!+OKEWU!

-WTKCG!>ja]^!af!Khhgkalagf!lg!Iglagf!^gj!Lj]daeafYjq!Efbmf[lagf!'@A!051+/(!'uSqgeaf_!=ea[mk!

>j,v(,!P`]!]na\]flaYjq!j][gj\! d]Yn]k!fg!\gmZl!l`Yl!l`]!OLN>![gYd! af\mkljq! ak! af!k][mdYj!\][daf]!

Yf\!kljm__daf_!lg![geh]l]!Y_Yafkl!gl`]j!^m]dk!mk]\!lg!_]f]jYl]!]d][lja[alq,!BKB!{!00,!IYfq!g^!l`]!

eYbgj! OLN>! [gYd! hjg\m[]jk! `Yn]! Z]]f! ^gj[]\! aflg! ZYfcjmhl[q! af! j][]fl! q]Yjk! Yf\! `Yn]! Z]]f!

^gj[]\!lg!dYq!g^^!`mf\j]\k!g^!ogjc]jk!af!j][]fl!egfl`k!\m]!lg!\][dafaf_!\]eYf\,!BKB!{{!07+1.,!

034, S`ad]!@]^]f\Yflk!\ak[dYae!Yfq!j]daYf[]!gf!l`]!u^Yadaf_!^ajev!\]^]fk]*!l`]!?gmjl!ak!

eaf\^md!g^!l`]!af\mkljqtk!kljm__d]k!Yf\!l`]!aehY[l!l`]q!`Yn]!gf!@]^]f\Yflkt!]ehdgq]]k!Yf\!dg[Yd!

][gfgea]k!Yf\![geemfala]k!o`]f!Ykk]kkaf_!l`]!ZYdYf[]!g^!]imala]k,!=GG&!G(I(&!Sqgeaf_!=ea[mk!

>j,!Yl!/2!'fglaf_!f]_Ylan]! aehY[l!gf!OLN>![gYd! af\mkljq!Yf\!LN>!][gfgeq!egj]!ZjgY\dq!l`Yl!

ogmd\!Y[[gehYfq!hj]daeafYjq!afbmf[lagf(9!5-0.!=I!Pj,!/./8/+2!'HYf_(!'klYlaf_!u^mdd!]f]j_q!,!,!,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
11!!JglYZdq*!l`ak!?gmjl!ak!fgl!YoYj]!g^!Yfq!hjghgk]\!ljYfkY[lagf!l`Yl!`Yk!Z]]f![gehd]l]\!Y^l]j!l`]!akkmYf[]!
g^!Y!hj]daeafYjq!afbmf[lagf!Yf\!d]f_l`q!Y\eafakljYlan]!j]na]o!Zq!l`]!BP?tk!Y\eafakljYlan]![gmjl(!!
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,!`Yk! Z]]f!gf! l`ak! FRv!Yf\! l`Yl!Ij,!HYf_! l`afck! ual! ak! l`]! Z]kl!fgl!gfdq! ^gj!gmj![mklge]jk! Zml!

]kh][aYddq! ^gj! gmj! ]ehdgq]]kv(,! Ekkmaf_! Y! hj]daeafYjq! afbmf[lagf! `Yk! ka_fa^a[Yfl! j]Yd! ogjd\!

[gfk]im]f[]k! fgl! bmkl! ^gj! @]^]f\Yflk! Yf\! l`]aj! [geh]lalan]! ^mlmj]k*! Zml! Ydkg! ^gj! @]^]f\Yflkt!

]ehdgq]]k!Yf\!l`]aj![geemfala]k*!Yf\!l`]k]![gf[]jfk!Ydkg!o]a_`!ka_fa^a[Yfldq!Y_Yafkl! akkmaf_!Y!

hj]daeafYjq! afbmf[lagf! gf! l`ak! j][gj\,!=GG!0>-! X(!AG[GTJCGWUGT!-Q(&!443!B,0\! /.50*! /.60+61!

'@,?,!?aj,!/76/(! 'fglaf_!\aklja[l! [gmjl!eYq! [gfka\]j!gl`]j!hmZda[!]imala]k*! af[dm\af_!Y^^][lk!gf!

dg[Yd!][gfgeq*!af!Ykk]kkaf_!ZYdYf[]!g^!]imala]k(,!!

035, P`]!?gmjl!ak!Ydkg!eaf\^md!g^!l`]!Aa_`l`!?aj[maltk!afkljm[lagf!l`Yl!Y![gmjl!ugm_`l!lg!

]p]j[ak]!]plj]e]![Ymlagfv!o`]f![gfka\]jaf_!Y!j]im]kl!lg!]fbgaf!Y!ljYfkY[lagf*!hYjla[mdYjdq!uaf!Yf!

af\mkljq! ,! ,! ,! ]ph]ja]f[af_! ka_fa^a[Yfl! Yf\! hjg^gmf\! [`Yf_]k,v!>GPGV!2GCNVJ*! /64!B,1\! Yl! /.33!

'afl]jfYd!imglYlagfk!geall]\(,!P`]!j][gj\!eYc]k![d]Yj!l`Yl!l`]![gee]j[aYd!j]Ydala]k!g^!]d][lja[alq!

_]f]jYlagf!Yf\![gYd!hjg\m[lagf!Yj]!jYha\dq!]ngdnaf_!\m]!lg!l`]!jak]!g^! dgo![gkl!fYlmjYd!_Yk!Yf\!

j]f]oYZd]k!Yf\! af[j]Ykaf_![geh]lalagf!Yegf_! ^m]dk! l`jgm_`!d]Ykl+[gkl!\akhYl[`*!Yf\!l`Yl!OLN>!

[gYd!hjg\m[]jk!Yj]!kljm__daf_!lg!Y\Yhl!lg!l`]k]![gee]j[aYd!j]Ydala]k,!Can]f!l`]k]!\qfYea[k*! l`]!

?gmjl! kaehdq! [Yffgl! bmkla^q! Zdg[caf_! Y! Fgafl! R]flmj]! l`Yl! `Yk! Y! [geh]ddaf_! hjg+[geh]lalan]!

jYlagfYd]*! _]f]jYl]k! ka_fa^a[Yfl! ]^^a[a]f[a]k! l`Yl! Yj]! [jm[aYd! lg! l`]! [geh]lalan]! ^mlmj]! g^!

@]^]f\Yflk*! Yf\! ueYq! o]dd! ]f`Yf[]! [geh]lalagfv! af! l`]! ^mlmj]! Yf\! Z]f]^al! @]^]f\Yflk!

[mklge]jk*!l`]aj!]ehdgq]]k*!Yf\!l`]![geemfala]k!l`]q!k]jn],!3F(!Yl!/.32+33,!!

.;9.7A?4;9!

Bgj! l`]! ^gj]_gaf_! j]Ykgfk*! @]^]f\Yflk! j]kh][l^mddq! j]im]kl! l`Yl! l`]! ?gmjl! Y\ghl! l`]!

Ljghgk]\!Baf\af_k!g^!BY[l!Yf\!?gf[dmkagfk!g^!HYo!k]l!^gjl`!YZgn]*!\]fq!l`]!BP?tk!Iglagf!^gj!

Lj]daeafYjq!Efbmf[lagf*!\akkgdn]!l`]!PNK*!Yf\!_jYfl!km[`!gl`]j!Yf\!^mjl`]j!j]da]^!Yk!eYq!Z]!bmkl!

Yf\!hjgh]j,!

@Yl]\!l`ak!1j\!\Yq!g^!=m_mkl*!0.0.! ! ! N]kh][l^mddq!kmZeall]\*!

!
! -k-!A\oYj\!@,!DYkka! ! ! !
!
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/0-0B;4?0!"!<748<@;9!77<!

A\oYj\!@,!DYkka*!"/.04554!'@?(!
'l`Ykka<\]Z]ngak],[ge(!
H]Y`!O,!IYjlaf*!"/.07535!'@?(!
'deYjlaf<\]Z]ngak],[ge(!
6./!L]ffkqdnYfaY!=n]fm]*!J,S,!
SYk`af_lgf*!@?!0...2!
P]d,8!'0.0(!161+6...!

Ia[`Y]d!O[`Yh]j*!"2.11264!'JU(!
'ek[`Yh]j<\]Z]ngak],[ge(!
F,!NgZ]jl!=ZjY`Ye*!"2713//.!'JU(!
'bjYZjY`Ye<\]Z]ngak],[ge(!
PjaklYf!I,!Addak*!"32.3222!'JU(!
'le]ddak<\]Z]ngak],[ge(!
7/7!P`aj\!=n]fm]!
J]o!Ugjc*!JU!/..00!
P]d,8!'0/0(!7.7+4...!

3A?.3!-7,.6C077!77<!

?Yl`]jaf]!H,!DYfYoYq!
'[Yl`]jaf],`YfYoYq<`mk[`ZdY[co]dd,[ge(!
Ia[`Y]d!?,!IYjlafa[`+OYml]j!
'Ia[`Y]d,eYjlafa[`+
kYml]j<`mk[`ZdY[co]dd,[ge(!
/7.!?Yjgf\]d]l!LdYrY*!Omal]!4..!
Ol,!Hgmak*!IK!41/.3!
P]d,8!'1/2(!26.+/3..!

,649!2A8<!?@>,A??!3,A0>!

"!107/!77<!

!
CgjYq!Faf\Yd*!"25/.37!'@?(!
'_baf\Yd<Ycaf_meh,[ge(!
?gj]q!S,!Ngmk`*!"244115!'@?(!
'[jgmk`<Ycaf_meh,[ge(!
F,!IYll`]o!O[`eall]f*!"52047.!'C=(!
'ek[`eall]f<Ycaf_meh,[ge(!
0../!G!Olj]]l*!J,S,!
SYk`af_lgf*!@?!0...4!
P]d,8!'0.0(!665+2...!
!
?jaklafY!P`jYk`]j*!"3/.7732!'JU(!
'[l`jYk`]j<Ycaf_meh,[ge(!
Kf]!>jqYfl!LYjc!
>Yfc!g^!=e]ja[Y!Pgo]j!
J]o!Ugjc*!JU!/..14!
P]d,8!'0/0(!650+/...!

!

!

-QWPUGN!VQ!.GHGPFCPV!;GCDQF[!/PGTI[!-QTRQTCVKQP!
!

!

!

!

-,60>!-;@@?!77<!

Ol]h`]f!S]akkeYf!"23/.41!'@?(!
'kl]h`]f,o]akkeYf<ZYc]jZgllk,[ge(!
Ia[`Y]d!L]jjq!"/.25743!'@?(!
'ea[`Y]d,h]jjq<ZYc]jZgllk,[ge(!
SaddaYe!HYn]jq!"3.1070!'@?(!
'oaddaYe,dYn]jq<ZYc]jZgllk,[ge(!
IYll`]o!=\d]j!"/.00216!'@?(!
'eYll`]o,Y\d]j<ZYc]jZgllk,[ge(!
=f\j]o!C]gj_]!"766330!'@?(!
'Yf\j]o,_]gj_]<ZYc]jZgllk,[ge(!
AdakY!>]f]r]!"/.26/57!'@?(!
']dakY,Z]f]r]<ZYc]jZgllk,[ge(!
FYjY\!@Yfa]dk!"/.22031!'@?(!
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/.0!

'bYjY\,\Yfa]dk<ZYc]jZgllk,[ge(!
Ol]n]f!L]l!"/4/5236!'@?(!
'kl]n]f,h]l<ZYc]jZgllk,[ge(!
5..!G!Ol!JS!
SYk`af_lgf*!@?!0.../!
P]d8!'0.0(!417+55..!

!

-QWPUGN!VQ!.GHGPFCPV!+TEJ!<GUQWTEGU&!3PE(!

!

!
!

!
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CERTIFICATE OF SERVICE 

  

 I HEREBY CERTIFY that on the 28
th

 day of January, 2021, I served the foregoing on the 

following counsel via electronic mail: 

 

Daniel Matheson 

Federal Trade Commission 

400 Seventh Street SW 

Washington, DC 20024 

Telephone: (202) 326-2075 

Email: dmatheson@ftc.gov 

Attorney for Plaintiff Federal Trade Commission 

 

     /s/ Edward D. Hassi   

 

     Edward D. Hassi 

 

     Counsel to Defendant Peabody Energy Corporation 
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