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VKDOO�EH� LQ�SRVVHVVLRQ�RI�DQ\�WDUJHW�RGRU�ZKHQ�RQ�WKH� WULDO�JURXQGV��7KHUH�VKDOO�EH�QR�
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+LJK�LQ�7ULDO��

2QO\�WHDPV�ZKR�SDUWLFLSDWH�LQ�DOO�HOHPHQWV�RIIHUHG��&RQWDLQHU��,QWHULRU��([WHULRU��%XULHG��
DQG�+DQGOHU�'LVFULPLQDWLRQ���DQG�TXDOLI\� LQ�HDFK�DUH�HOLJLEOH� WR�ZLQ�+LJK� LQ�7ULDO��2QH�
+LJK�,Q�7ULDO�ZLQQHU� LV�FKRVHQ��WKHUH� LV�QR�VHSDUDWH�+LJK� ,Q�7ULDO�IRU� WKH�1RYLFH�$�DQG�
1RYLFH�%�VHFWLRQV��

7KH�+LJK�LQ�7ULDO�LV�GHWHUPLQHG�E\�DGGLQJ�WKH�WHDP¶V�IDXOWV�DFURVV�WKH�HOHPHQWV��,I�WKHUH�
LV�D�WLH�EDVHG�RQ�IDXOWV��WKHQ�WKH�WHDP¶V�WLPHV�DFURVV�WKH�HOHPHQWV�ZLOO�EH�VXPPHG�DQG�
WKH�IDVWHU�ILQLVKLQJ�WHDP�ZLOO�ZLQ���

7HDPV�ZLQQLQJ�+LJK�LQ�7ULDO�ZLOO�HDUQ�D�+,7�URVHWWH��

$OO�H[KLELWRUV�VKRXOG�REWDLQ�D�FRS\�RI�WKH�5HJXODWLRQV�IRU�6FHQW�:RUN��E\�GRZQORDGLQJ�
WKHP�KHUH��KWWS���LPDJHV�DNF�RUJ�SGI�UXOHERRNV�56:����SGI

127,&(�72�(;+,%,7256�

6$)(7<��%(+$9,25�DQG�/,$%,/,7<�

7KH�VDIHW\�RI�WKH�GRJ�LV�RXU�SULPDU\�FRQFHUQ��%\�HQWHULQJ�WKLV�WULDO��H[KLELWRUV�DFNQRZOHGJH�WKDW�WKH\�
DUH�IDPLOLDU�ZLWK�WKH�UXOHV�DQG�UHJXODWLRQV�RI�WKLV�VSRUW��DQG�WKDW�WKHLU�GRJV�DUH�IDPLOLDU�ZLWK�DQG�DEOH�WR�
SHUIRUP�DOO�VHDUFKHV�VDIHO\��,W�LV�H[SUHVVO\�XQGHUVWRRG�WKDW�H[KLELWRUV�DORQH�DUH�UHVSRQVLEOH�IRU�WKH�
EHKDYLRU� RI� WKHLU� GRJV� DQG�RU� FKLOGUHQ�� $Q\� H[KLELWRU� ZKRVH� GRJV� DQG�RU� FKLOGUHQ� FUHDWH� DQ�
XQQHFHVVDU\�GLVWXUEDQFH�RU�UHSHDWHGO\�HQJDJH�LQ�XQVDIH�RU�GLVUXSWLYH�EHKDYLRU�PD\��DW�WKH�GLVFUHWLRQ�
RI�WKH�WULDO�FRPPLWWHH��EH�DVNHG�WR�OHDYH�WKH�VKRZ�VLWH��,Q�VXFK�FDVH��QR�UHIXQG�RI�DQ\�IHHV�SDLG�ZLOO�EH�
PDGH��7KH�$PHULFDQ�.HQQHO�&OXE�DQG�LWV�DJHQWV��HPSOR\HHV��HWF���ZLOO�DVVXPH�QR�UHVSRQVLELOLWLHV�IRU�
DQ\�ORVV��GDPDJH�RU�LQMXU\�VXVWDLQHG�E\�H[KLELWRUV�RU�KDQGOHUV��RU�WR�DQ\�RI�WKHLU�GRJV�RU�SURSHUW\�DQG�
IXUWKHU�DVVXPHV�QR�UHVSRQVLELOLW\�IRU�LQMXU\�WR�FKLOGUHQ��7KH�$PHULFDQ�.HQQHO�&OXE�UHVHUYHV�WKH�ULJKW�
WR�GHFOLQH�HQWULHV�IRU�FDXVH�DQG�PD\�UHPRYH�DQ\�GRJ�RQ�DFFRXQW�RI�DJJUHVVLRQ��1R�RQH�VKDOO�KDYH�
DQ\�UHFRXUVH�RU�FODLP�DJDLQVW�WKH�$PHULFDQ�.HQQHO�&OXE�RU�DQ\�RIILFLDO�WKHUHRI�

&ROODUV��/HDVKHV�DQG�+DUQHVVHV��'XULQJ�VHDUFKHV��GRJV�PXVW�ZHDU�D�SURSHUO\�ILWWHG�FROODU�RU�KDUQHVV�
DSSURYHG�E\�WKH�MXGJH��$�ZHDUDEOH�FDPHUD�VXFK�DV�D�*R�3UR�PD\�EH�PRXQWHG�WR�WKH�GRJ¶V�KDUQHVV��
LI�GHVLUHG��/HDVKHV�PD\�EH�RI�DQ\�OHQJWK�DQG�RU�UHWUDFWDEOH��7KH�OHDVK�VKRXOG�EH�PDGH�RI�SODLQ��SOLDEOH�
PDWHULDO��

$OO�GRJV�PXVW�EH�RQ�OHDVK�DW�DOO�WLPHV��DQG�UHWUDFWDEOH�OHDVKHV�PD\�QRW�EH�XVHG�ZKHQ�RQ�WULDO�JURXQGV�
�H[FHSW�GXULQJ�MXGJHG�VHDUFKHV���'RJV�PXVW�HQWHU�DQG�H[LW�WKH�VHDUFK�DUHD�ZLWK�WKH�OHDVK�DWWDFKHG�WR�
WKH�FROODU�RU�KDUQHVV��LQFOXGLQJ�ZKHQ�ZDLWLQJ�LQ�WKH�VHDUFK�DUHD�EHIRUH�DQG�DIWHU�WKH�VHDUFK��$Q�RII�
OHDVK�RSWLRQ�PD\�EH�RIIHUHG�DW�WKH�GLVFUHWLRQ�RI�WKH�MXGJH��RQO\�LI�WKH�DUHD�LV�FRPSOHWHO\�HQFORVHG���

������5()81'6
1R� HQWU\� IHH� ZLOO� EH� UHIXQGHG� LI� WKH� WULDO� FDQQRW� RSHQ� RU� EH� FRPSOHWHG� E\� UHDVRQ� RI� ULRWV�� FLYLO�
GLVWXUEDQFHV��ILUH��DQ�DFW�RI�*RG��SXEOLF�HPHUJHQF\��DFW�RI�D�SXEOLF�HQHP\��RU�DQ\�RWKHU�FDXVH�EH\RQG�
WKH�FRQWURO�RI�WKH�RUJDQL]LQJ�FRPPLWWHH��1R�HQWU\�IHH�ZLOO�EH�UHIXQGHG�LQ�WKH�HYHQW�D�GRJ�LV�DEVHQW��
GLVTXDOLILHG��H[FXVHG��RU�EDUUHG� IURP�FRPSHWLWLRQ�E\� WKH�DFWLRQ�RI�WKH�7ULDO�&RPPLWWHH��'RJV�SXOOHG�
DIWHU�FORVLQJ�EHFDXVH�RI�LQMXU\�RU�RWKHU�PHGLFDO�FRQGLWLRQ�DUH�QRW�HOLJLEOH�IRU�D�UHIXQG��

%LWFKHV�LQ�VHDVRQ�ZLOO�EH�UHIXQGHG�WKH�IXOO�HQWU\�IHH��1RWLILFDWLRQ�LQ�ZULWLQJ�PXVW�EH�JLYHQ�WR�WKH�WULDO�
VHFUHWDU\�QR�ODWHU�WKDQ�RQH�KDOI�KRXU�SULRU�WR�WKH�VWDUW�RI�WKH�ILUVW�FODVV�RI�WKH�GD\�RI�WKH�WULDO���

�������5,1*6,'(�
-XGJHV�DUH�QRW�UHTXLUHG�WR�ZDLW�IRU�GRJV��7KH�2ZQHU�RI�HDFK�GRJ�LV�VROHO\�UHVSRQVLEOH�IRU�KDYLQJ�LW�
UHDG\�DW�WKH�VHDUFK�DUHD�ZKHQ�LW�LV�WR�EH�MXGJHG���7KH�&OXE�KDV�QR�UHVSRQVLELOLW\�WR�SURYLGH�VHUYLFH�
WKURXJK�D�SXEOLF�DGGUHVV�V\VWHP�RU�VWHZDUGV�RU�UXQQHUV�IRU�WKH�SXUSRVH�RI�FDOOLQJ�RU�ORFDWLQJ�GRJV�WKDW�
DUH�QRW�EURXJKW�LQWR�WKH�ULQJ�ZKHQ�UHTXLUHG��

(;+,%,725�&+(&.�,1��$W�FKHFN�LQ�\RX�ZLOO�UHFHLYH�\RXU�DUPEDQG�QXPEHU�DQG�D�MXGJLQJ�SURJUDP��
2QFH�WKH�WLPH�DQG�ORFDWLRQ�IRU�FKHFN�LQ�LV�GHWHUPLQHG�DOO�H[KLELWRUV�ZLOO�EH�QRWLILHG�E\�HPDLO���

([KLELWRUV�0867�FKHFN�LQ�($&+�GD\�WKH\�DUH�HQWHUHG��

&ODLPV�ZLOO�EH�DUELWUDWHG�DV�VHW�IRUWK�RQ�WKH�2IILFLDO�$.&�(QWU\�)RUP�IRU�WKLV�HYHQW���

³([KLELWRUV�VKRXOG�IROORZ�WKHLU�YHWHULQDULDQ¶V�UHFRPPHQGDWLRQ�WR�DVVXUH�WKHLU�GRJV�DUH�IUHH�RI�LQWHUQDO�
DQG� H[WHUQDO� SDUDVLWHV�� DQ\� FRPPXQLFDEOH� GLVHDVHV�� DQG� KDYH� DSSURSULDWH� YDFFLQDWLRQV�´�
1RUWKZHVWHUQ�&7�'RJ�&OXE�UHTXLUHV�SURRI�RI�XS�WR�GDWH�UDELHV�YDFFLQDWLRQ��
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$PHULFDV�%HVW�9DOXH�,QQ������:LQVWHG�5RDG��7RUULQJWRQ��&7�����������������������������

&RUQZDOO�,QQ������.HQW�5RDG��&RUQZDOO�%ULGJH��&7����������������������������������������������
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59�3DUNLQJ�DYDLODEOH�RQ�VLWH�±��������SHU�VSDFH�SHU�QLJKW�SHU�FDPSLQJ�XQLW��RQH�HOHFWULF�RXWOHW�SHU�
VLWH���3UHSDLG�UHVHUYDWLRQV�DUH��������SHU�VSDFH�SHU�QLJKW�SHU�FDPSLQJ�XQLW���)RU�UHVHUYDWLRQV�UHIHU�WR�
1&'&'2*�25*�WR�DFFHVV�FRQWUDFW�DQG�ERRNLQJ�GHWDLO��

',5(&7,216�72�7+(�75,$/�6,7(�

sŝĂ�/Ͳϵϱ͕�DĞƌƌŝƚƚ�WĂƌŬǁĂǇ�Žƌ�/Ͳϴϰ͗�ZŽƵƚĞ�ϴ�EŽƌƚŚ�ƚŽ��ǆŝƚ�ϰϮ�;ZŽƵƚĞ�ϭϭϴͿ͘��tĞƐƚ�ŽĨ�ZŽƵƚĞ�ϭϭϴ͘��Ɛ�
ǇŽƵ�ĂƉƉƌŽĂĐŚ�ƚŚĞ�>ŝƚĐŚĨŝĞůĚ�'ƌĞĞŶ͕�ŬĞĞƉ�ƌŝŐŚƚ�Ăƚ�ƚŚĞ�ĨŽƌŬ�ƚŽ�ĐŽŶƚŝŶƵĞ�ŽŶ�ZŽƵƚĞ�ϭϭϴ͘��ƚ�ƐĞĐŽŶĚ�
ƚƌĂĨĨŝĐ�ůŝŐŚƚ͕�ƚƵƌŶ�ƌŝŐŚƚ�ƚŽ�ZŽƵƚĞ�ϲϯ�;EŽƌƚŚͿ�ƚŽ�ƚŚĞ�'ŽƐŚĞŶ�&ĂŝƌŐƌŽƵŶĚƐ͘��

sŝĂ�ZŽƵƚĞ�ϳ͗�/Ŷ�EĞǁ�DŝůĨŽƌĚ�ĨŽůůŽǁ�ZŽƵƚĞ�ϮϬϮ��ĂƐƚ�ƚŽ�>ŝƚĐŚĨŝĞůĚ͘��dƵƌŶ�EŽƌƚŚ�ŽŶ�ZŽƵƚĞ�ϲϯ�ƚŽ�
ƚŚĞ�'ŽƐŚĞŶ�&ĂŝƌŐƌŽƵŶĚƐ͘�
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ϵͬϮϮͬϭϵ�

��EŽǀŝĐĞ���
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���ǆĐĞůůĞŶƚ
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���ǆĐĞůůĞŶƚ

�ŶƚƌǇ�ĨĞĞƐ͗�ΨϮϱ�ƉĞƌ�ĐůĂƐƐ�
DĂŬĞ�ĐŚĞĐŬƐ�ƉĂǇĂďůĞ�ƚŽ�E����Žƌ�EŽƌƚŚǁĞƐƚĞƌŶ��d��ŽŐ��ůƵď�

η�ŽĨ�ĐůĂƐƐĞƐ�
ĞŶƚĞƌĞĚ͗� ͺͺͺͺͺͺͺͺͺͺͺͺ�

y���ΨϮϱ���с
Ψ�ͺͺͺͺͺͺͺͺͺͺͺͺͺ�

� � � �������dŽƚĂů�ĚƵĞ�
dƌŝĂů�^ĞĐƌĞƚĂƌǇ�ǁŝůů�ĂĚĚ�Ă�Ψϯϱ͘ϬϬ�ĐŽůůĞĐƚŝŽŶ�ĨĞĞ�ƚŽ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĞĂĐŚ�ƌĞƚƵƌŶĞĚ�ĐŚĞĐŬ͘�

�<��ZĞŐŝƐƚĞƌĞĚ�EĂŵĞ ZĞŐŝƐƚƌĂƚŝŽŶ�EƵŵďĞƌ

� �<�ͬW�>ͬ/>Wͬ�W�� � &ŽƌĞŝŐŶ�
�Ăůů�ŶĂŵĞ �ĂƚĞ�ŽĨ�ďŝƌƚŚ ^Ğǆ

�ƌĞĞĚ sĂƌŝĞƚǇ

�ƌĞĞĚĞƌ

^ŝƌĞ

�Ăŵ

KǁŶĞƌ

KǁŶĞƌ͛Ɛ��ĚĚƌĞƐƐ

�ŝƚǇ ^ƚĂƚĞ �ŝƉ

dĞůĞƉŚŽŶĞ �ŵĂŝů

,ĂŶĚůĞƌ�ŶĂŵĞ�;ŝĨ�ĚŝĨĨĞƌĞŶƚ�ĨƌŽŵ�ŽǁŶĞƌͿ͗ :ƵŶŝŽƌ�,ĂŶĚůĞƌ�η�;ŝĨ�ĂƉƉůŝĐĂďůĞͿ͗

&ŝĞůĚƐ�ŵĂƌŬĞĚ�ŝŶ�ďůƵĞ�ĂƌĞ�Z�Yh/Z��͘��
&ŝĞůĚƐ�ŵĂƌŬĞĚ�ŝŶ�ŐƌĂǇ�ŵƵƐƚ�ďĞ�ĐŽŵƉůĞƚĞĚ�ŝĨ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ŬŶŽǁŶ͘��

ΎΎΎ�Ğ�ƐƵƌĞ�ƚŽ�ƌĞĂĚ�ƚŚĞ��ŐƌĞĞŵĞŶƚ�ĂŶĚ�ƐŝŐŶ�ŽŶ�ƚŚĞ�ƌĞǀĞƌƐĞ͘�EŽ�ĨŽƌŵ�ǁŝůů�ďĞ�ƉƌŽĐĞƐƐĞĚ�ǁŝƚŚŽƵƚ�ǇŽƵƌ�ƐŝŐŶĂƚƵƌĞ͊

6HQG�WR��
'DZQ�:LONHV�

����%U\QPRRU�&RXUW�
*RVKHQ��&7������

�<��^��Ed�tKZ<��EdZz�&KZD



�<��ZƵůĞƐ͕�ZĞŐƵůĂƚŝŽŶƐ͕�WŽůŝĐŝĞƐ�ĂŶĚ�'ƵŝĚĞůŝŶĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ��ŵĞƌŝĐĂŶ�<ĞŶŶĞů��ůƵď�tĞď�ƐŝƚĞ͕�
ǁǁǁ͘ĂŬĐ͘ŽƌŐ

�'Z��D�Ed�
/�ĐĞƌƚŝĨǇ�ƚŚĂƚ�/�Ăŵ�ƚŚĞ�ĂĐƚƵĂů�ŽǁŶĞƌ�ŽĨ�ƚŚĞ�ĚŽŐ͕�Žƌ�ƚŚĂƚ�/�Ăŵ�ƚŚĞ�ĚƵůǇ�ĂƵƚŚŽƌŝǌĞĚ�ĂŐĞŶƚ�ŽĨ�ƚŚĞ�ĂĐƚƵĂů�ŽǁŶĞƌ�ǁŚŽƐĞ�
ŶĂŵĞ�/�ŚĂǀĞ�ĞŶƚĞƌĞĚ͘� /Ŷ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂĐĐĞƉƚĂŶĐĞ�ŽĨ�ƚŚŝƐ�ĞŶƚƌǇ͕� /� ;ǁĞͿ�ĂŐƌĞĞ�ƚŽ�ĂďŝĚĞ�ďǇ�ƚŚĞ�ƌƵůĞƐ�ĂŶĚ�
ƌĞŐƵůĂƚŝŽŶƐ� ŽĨ� dŚĞ� �ŵĞƌŝĐĂŶ� <ĞŶŶĞů� �ůƵď� ŝŶ� ĞĨĨĞĐƚ� Ăƚ� ƚŚĞ� ƚŝŵĞ� ŽĨ� ƚŚŝƐ� ĞǀĞŶƚ͕� ĂŶĚ� ĂŶǇ� ĂĚĚŝƚŝŽŶĂů� ƌƵůĞƐ� ĂŶĚ�
ƌĞŐƵůĂƚŝŽŶƐ�ĂƉƉĞĂƌŝŶŐ� ŝŶ�ƚŚĞ�ƉƌĞŵŝƵŵ�ůŝƐƚ�ŽĨ� ƚŚŝƐ�ĞǀĞŶƚ�ĂŶĚ�ĞŶƚƌǇ� ĨŽƌŵ�ĂŶĚ�ĂŶǇ�ĚĞĐŝƐŝŽŶ�ŵĂĚĞ�ŝŶ�ĂĐĐŽƌĚ�ǁŝƚŚ�
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ĚŽŐ� ũƵĚŐĞĚ�ĂŶĚ�ƚŽ�ǁŝŶ�ƉƌŝǌĞƐ͕� ƌŝďďŽŶƐ͕�Žƌ� ƚƌŽƉŚŝĞƐ͕� /� ;ǁĞͿ�ĂŐƌĞĞ� ƚŽ�ŚŽůĚ� ƚŚĞ��<�͕� ƚŚĞ�ĞǀĞŶƚͲŐŝǀŝŶŐ�ĐůƵď͕� ƚŚĞŝƌ�
ŵĞŵďĞƌƐ͕�ĚŝƌĞĐƚŽƌƐ͕�ŐŽǀĞƌŶŽƌƐ͕�ŽĨĨŝĐĞƌƐ͕�ĂŐĞŶƚƐ͕�ƐƵƉĞƌŝŶƚĞŶĚĞŶƚƐ�Žƌ�ĞǀĞŶƚ�ƐĞĐƌĞƚĂƌǇ�ĂŶĚ�ƚŚĞ�ŽǁŶĞƌ�ĂŶĚͬŽƌ�ůĞƐƐŽƌ�
ŽĨ� ƚŚĞ� ƉƌĞŵŝƐĞƐ� ĂŶĚ� ĂŶǇ� ƉƌŽǀŝĚĞƌ� ŽĨ� ƐĞƌǀŝĐĞƐ� ƚŚĂƚ� ĂƌĞ� ŶĞĐĞƐƐĂƌǇ� ƚŽ� ŚŽůĚ� ƚŚŝƐ� ĞǀĞŶƚ� ĂŶĚ� ĂŶǇ� ĞŵƉůŽǇĞĞƐ� Žƌ�
ǀŽůƵŶƚĞĞƌƐ�ŽĨ�ƚŚĞ�ĂĨŽƌĞŵĞŶƚŝŽŶĞĚ�ƉĂƌƚŝĞƐ͕�ĂŶĚ�ĂŶǇ��<��ĂƉƉƌŽǀĞĚ�ũƵĚŐĞ͕�ũƵĚŐŝŶŐ�Ăƚ�ƚŚŝƐ�ĞǀĞŶƚ͕�ŚĂƌŵůĞƐƐ�ĨƌŽŵ�ĂŶǇ�
ĐůĂŝŵ�ĨŽƌ�ůŽƐƐ�Žƌ�ŝŶũƵƌǇ�ǁŚŝĐŚ�ŵĂǇ�ďĞ�ĂůůĞŐĞĚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĐĂƵƐĞĚ�ĚŝƌĞĐƚůǇ�Žƌ�ŝŶĚŝƌĞĐƚůǇ�ƚŽ�ĂŶǇ�ƉĞƌƐŽŶ�Žƌ�ƚŚŝŶŐ�ďǇ�
ƚŚĞ�ĂĐƚ�ŽĨ�ƚŚŝƐ�ĚŽŐ�ǁŚŝůĞ� ŝŶ�Žƌ�ĂďŽƵƚ�ƚŚĞ�ĞǀĞŶƚ�ƉƌĞŵŝƐĞƐ�Žƌ�ŐƌŽƵŶĚƐ�Žƌ�ŶĞĂƌ�ĂŶǇ�ĞŶƚƌĂŶĐĞ�ƚŚĞƌĞƚŽ͕�ĂŶĚ� /� ;ǁĞͿ�
ƉĞƌƐŽŶĂůůǇ� ĂƐƐƵŵĞ� Ăůů� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ĂŶĚ� ůŝĂďŝůŝƚǇ� ĨŽƌ� ĂŶǇ� ƐƵĐŚ� ĐůĂŝŵ͖� ĂŶĚ� /� ;ǁĞͿ� ĨƵƌƚŚĞƌ� ĂŐƌĞĞ� ƚŽ� ŚŽůĚ� ƚŚĞ�
ĂĨŽƌĞŵĞŶƚŝŽŶĞĚ�ƉĂƌƚŝĞƐ�ŚĂƌŵůĞƐƐ�ĨƌŽŵ�ĂŶǇ�ĐůĂŝŵ�ŽĨ�ůŽƐƐ͕�ŝŶũƵƌǇ�Žƌ�ĚĂŵĂŐĞ�ƚŽ�ƚŚŝƐ�ĚŽŐ͘�

�ĚĚŝƚŝŽŶĂůůǇ͕� /� ;ǁĞͿ� ŚĞƌĞďǇ� ĂƐƐƵŵĞ� ƚŚĞ� ƐŽůĞ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ĨŽƌ� ĂŶĚ� ĂŐƌĞĞ� ƚŽ� ŝŶĚĞŵŶŝĨǇ͕� ĚĞĨĞŶĚ� ĂŶĚ� ƐĂǀĞ� ƚŚĞ�
ĂĨŽƌĞŵĞŶƚŝŽŶĞĚ�ƉĂƌƚŝĞƐ�ŚĂƌŵůĞƐƐ�ĨƌŽŵ�ĂŶǇ�ĂŶĚ�Ăůů�ůŽƐƐ�ĂŶĚ�ĞǆƉĞŶƐĞ�;ŝŶĐůƵĚŝŶŐ�ůĞŐĂů�ĨĞĞƐͿ�ďǇ�ƌĞĂƐŽŶ�ŽĨ�ƚŚĞ�ůŝĂďŝůŝƚǇ�
ŝŵƉŽƐĞĚ�ďǇ�ůĂǁ�ƵƉŽŶ�ĂŶǇ�ŽĨ�ƚŚĞ�ĂĨŽƌĞŵĞŶƚŝŽŶĞĚ�ƉĂƌƚŝĞƐ�ĨŽƌ�ĚĂŵĂŐĞ�ďĞĐĂƵƐĞ�ŽĨ�ďŽĚŝůǇ�ŝŶũƵƌŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĚĞĂƚŚ�
Ăƚ�ĂŶǇ�ƚŝŵĞ�ƌĞƐƵůƚŝŶŐ�ƚŚĞƌĞĨƌŽŵ͕�ƐƵƐƚĂŝŶĞĚ�ďǇ�ĂŶǇ�ƉĞƌƐŽŶ�Žƌ�ƉĞƌƐŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ŵǇƐĞůĨ�;ŽƵƌƐĞůǀĞƐͿ͕�Žƌ�ŽŶ�ĂĐĐŽƵŶƚ�
ŽĨ�ĚĂŵĂŐĞ�ƚŽ�ƉƌŽƉĞƌƚǇ͕�ĂƌŝƐŝŶŐ�ŽƵƚ�ŽĨ�Žƌ�ŝŶ�ĐŽŶƐĞƋƵĞŶĐĞ�ŽĨ�ŵǇ�;ŽƵƌͿ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ƚŚŝƐ�ĞǀĞŶƚ͕�ŚŽǁĞǀĞƌ�ƐƵĐŚ͕�
ŝŶũƵƌŝĞƐ�ĚĞĂƚŚ�Žƌ�ƉƌŽƉĞƌƚǇ�ĚĂŵĂŐĞ�ŵĂǇ�ďĞ�ĐĂƵƐĞĚ͕�ĂŶĚ�ǁŚĞƚŚĞƌ�Žƌ�ŶŽƚ�ƚŚĞ�ƐĂŵĞ�ŵĂǇ�ŚĂǀĞ�ďĞĞŶ�ĐĂƵƐĞĚ�Žƌ�ŵĂǇ�
ďĞ�ĂůůĞŐĞĚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĐĂƵƐĞĚ�ďǇ� ƚŚĞ�ŶĞŐůŝŐĞŶĐĞ�ŽĨ� ƚŚĞ�ĂĨŽƌĞŵĞŶƚŝŽŶĞĚ�ƉĂƌƚŝĞƐ�Žƌ�ĂŶǇ�ŽĨ� ƚŚĞŝƌ�ĞŵƉůŽǇĞĞƐ͕�
ĂŐĞŶƚƐ͕�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƉĞƌƐŽŶ͘�/�;ǁĞͿ�ĂŐƌĞĞ�ƚŚĂƚ�ƚŚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ǁŚĞƚŚĞƌ�ƚŚĞ�ŝŶũƵƌǇ�ŝƐ�ƐĞƌŝŽƵƐ�ƐŚĂůů�ďĞ�ŵĂĚĞ�ďǇ�
ƚŚĞ�ĞǀĞŶƚ�ǀĞƚĞƌŝŶĂƌŝĂŶ�ĂŶĚ�ŝƐ�ďŝŶĚŝŶŐ�ŽŶ�ŵĞ�;ƵƐͿ͘�/�;t�Ϳ��'Z���d,�d��Ez���h^��K&���d/KE͕��KEdZKs�Z^z�KZ�
�>�/D��Z/^/E'�Khd�K&�KZ�Z�>�d���dK�d,���EdZz͕��y,/�/d/KE�KZ��dd�E��E����d�d,���s�Ed���dt��E�d,��
�<�� �E�� d,�� �s�EdͲ'/s/E'� �>h�� ;hE>�^^� Kd,�Zt/^�� ^d�d��� /E� d,/^� WZ�D/hD� >/^dͿ� �E�� Dz^�>&�
;KhZ^�>s�^Ϳ� KZ� �^� dK� d,�� �KE^dZh�d/KE͕� /Ed�ZWZ�d�d/KE� �E���&&��d�K&� d,/^� �'Z��D�Ed� ^,�>>� ���
^�dd>����z��Z�/dZ�d/KE�WhZ^h�Ed�dK�d,���WW>/���>��Zh>�^�K&�d,���D�Z/��E��Z�/dZ�d/KE��^^K�/�d/KE͘�
,Kt�s�Z͕� WZ/KZ� dK��Z�/dZ�d/KE��>>� �WW>/���>�� �<�� �z>�t^͕� Zh>�^͕� Z�'h>�d/KE^͕� �E��WZK���hZ�^�
Dh^d�&/Z^d����&K>>Kt����^�^�d�&KZd,�/E�d,���<���,�Zd�Z��E���z>�t^͕�Zh>�^͕�Z�'h>�d/KE^͕�Wh�>/^,���
WK>/�/�^��E��'h/��>/E�^͘�

/E^dZh�d/KE^�
EŽǀŝĐĞ���KƉĞŶ�ƚŽ�ĚŽŐƐ�ǁŚŽ�ŚĂǀĞ�ŶŽƚ�ĐŽŵƉůĞƚĞĚ�ĂŶǇ�ƚŝƚůĞ�ĨŽƌ�ƚŚĂƚ�ƉĂƌƚŝĐƵůĂƌ�ĞůĞŵĞŶƚ͕�ǁŚŽ�
ŚĂǀĞ�ŶŽƚ�ĐŽŵƉůĞƚĞĚ�Ă�ĐŽŵƉĂƌĂďůĞ�ƚŝƚůĞ�ǁŝƚŚ�ĂŶŽƚŚĞƌ�ŽƌŐĂŶŝǌĂƚŝŽŶ͕�ĂŶĚ�ǁŚŽ�ŚĂǀĞ�ŶĞǀĞƌ�
ǁŽƌŬĞĚ�ĂƐ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞƚĞĐƚŝŽŶ�ĚŽŐƐ͘�EŽǀŝĐĞ����ůĂƐƐĞƐ�ŽƉĞŶ�ƚŽ�Ăůů�ĚŽŐƐ͘��ŽŐƐ�ŵƵƐƚ�ŚĂǀĞ�
ƉƌŝŽƌ��<��^ĐĞŶƚ�tŽƌŬ�ƚŝƚůĞ�ƚŽ�ĐŽŵƉĞƚĞ�ŝŶ�ƵƉƉĞƌ�ůĞǀĞů�ĐůĂƐƐĞƐ�;ŝ͘Ğ͘�EŽǀŝĐĞ�ƚŝƚůĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�
ĐŽŵƉĞƚĞ�ŝŶ��ĚǀĂŶĐĞĚ�ůĞǀĞů͕�Žƌ��ĚǀĂŶĐĞĚ�ƚŝƚůĞ�ĨŽƌ�ĞůŝŐŝďŝůŝƚǇ�ƚŽ�ĐŽŵƉĞƚĞ�ŝŶ��ǆĐĞůůĞŶƚ�ĞǀĞŶƚƐ͘���
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