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$Q[LHW\��

7UHDWPHQW�VKRXOG�EH�DV�VKRUW�DV�SRVVLEOH��7KH�RYHUDOO�GXUDWLRQ�RI�WUHDWPHQW�JHQHUDOO\�VKRXOG�QRW�EH�
PRUH�WKDQ���±����ZHHNV��LQFOXGLQJ�D�WDSHULQJ�RII�SURFHVV���

7KHVH� DPRXQWV� DUH� JHQHUDO� UHFRPPHQGDWLRQV�� DQG� GRVDJH� VKRXOG� EH� LQGLYLGXDOO\�
GHWHUPLQHG��7UHDWPHQW� RI� RXWSDWLHQWV� VKRXOG� EHJLQ� ZLWK� ORZ� GRVHV�� JUDGXDOO\� LQFUHDVLQJ� WR� WKH�
RSWLPXP� OHYHO��7KH�SDWLHQW� VKRXOG�EH� UHDVVHVVHG�UHJXODUO\�DQG� WKH�QHHG� IRU� FRQWLQXHG� WUHDWPHQW�
VKRXOG�EH�HYDOXDWHG��HVSHFLDOO\�LQ�FDVH�WKH�SDWLHQW�LV�V\PSWRP�IUHH���

,Q� FHUWDLQ� FDVHV�� H[WHQVLRQ� EH\RQG� WKH� PD[LPXP� WUHDWPHQW� SHULRG� PD\� EH� QHFHVVDU\�� LI� VR�� LW�
VKRXOG�QRW�WDNH�SODFH�ZLWKRXW�UH�HYDOXDWLRQ�RI�WKH�SDWLHQW
V�VWDWXV�ZLWK�VSHFLDO�H[SHUWLVH��

3RVRORJ\��

$GXOWV��7KH�ORZHVW�GRVH�ZKLFK�FDQ�FRQWURO�V\PSWRPV�VKRXOG�EH�XVHG���

7KH�RSWLPXP�GRVDJH�DQG�IUHTXHQF\�RI�DGPLQLVWUDWLRQ�RI�$OEHWDQ� VKRXOG�EH�EDVHG�RQ� WKH�
LQGLYLGXDO�SDWLHQW�� WKH�VHYHULW\�RI� V\PSWRPV�DQG�SUHYLRXV�SV\FKRWURSLF�GUXJ�KLVWRU\��7KH�
XVXDO� GRVDJH� LQ� JHQHUDO� SUDFWLFH� LV� IURP� �� PJ� WR� ��� PJ� GDLO\� LQ� GLYLGHG� GRVHV�� ,Q�
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H[FHSWLRQDO�FLUFXPVWDQFHV��LQ�KRVSLWDOLVHG�SDWLHQWV��XS�WR�WKH�PD[LPXP�GDLO\�GRVDJH�RI����
PJ�LQ�GLYLGHG�GRVHV��PD\�EH�JLYHQ���

$� UHGXFWLRQ� LQ� GRVH� IRU� HOGHUO\� SDWLHQWV� LV� UHFRPPHQGHG�� 7UHDWPHQW� VKRXOG� DOZD\V� EH�
WDSHUHG�RII�JUDGXDOO\��3DWLHQWV�ZKR�KDYH�WDNHQ�EHQ]RGLD]HSLQHV�IRU�D�SURORQJHG�WLPH�PD\�
UHTXLUH�D�ORQJHU�SHULRG�GXULQJ�ZKLFK�GRVHV�DUH�UHGXFHG��6SHFLDOLVW�KHOS�PD\�EH�DSSURSULDWH��

(OGHUO\�DQG�RU�GHELOLWDWHG�SDWLHQWV��

(OGHUO\� SDWLHQWV� UHTXLUH� ORZHU� GRVHV� EHFDXVH� RI� LQGLYLGXDO� YDULDWLRQV� LQ� VHQVLWLYLW\� DQG�
SKDUPDFRNLQHWLFV��GRVHV�VKRXOG�QRW�H[FHHG�KDOI�WKRVH�QRUPDOO\�UHFRPPHQGHG��VHH�VHFWLRQ�
������

3DWLHQWV�ZLWK�KHSDWLF�LPSDLUPHQW�

�3DWLHQWV� ZLWK� VHYHUH� KHSDWLF� LPSDLUPHQW� VKRXOG� QRW� EH� WUHDWHG�ZLWK� $OEHWDQ� WDEOHWV� �VHH�
VHFWLRQ� ���� &RQWUD�LQGLFDWLRQV��� 3DWLHQWV� ZLWK� PLOG� RU� PRGHUDWH� LPSDLUHG� KHSDWLF� DQG�RU�
UHQDO� IXQFWLRQ� UHTXLUH� WKH� ORZHVW� GRVH� SRVVLEOH� EHFDXVH� RI� LQGLYLGXDO� YDULDWLRQV� LQ�
VHQVLWLYLW\�DQG�SKDUPDFRNLQHWLFV��:LWK�WKH�HOGHUO\�DQG�SDWLHQWV�ZLWK�LPSDLUHG�UHQDO�DQG�RU�
KHSDWLF�IXQFWLRQ��LW�LV�DGYLVDEOH�WR�UHYLHZ�WUHDWPHQW�UHJXODUO\�DQG�WR�GLVFRQWLQXH�XVH�DV�VRRQ�
DV�SRVVLEOH���

&KLOGUHQ��

$OEHWDQ�VKRXOG�QRW�EH�XVHG�LQ�FKLOGUHQ�OHVV�WKDQ����\HDUV�RI�DJH��7KH�VDIHW\�DQG�HIILFDF\�RI�
$OEHWDQ�LQ�FKLOGUHQ�OHVV�WKDQ����\HDUV�KDV�QRW�EHHQ�HVWDEOLVKHG���

����&RQWUDLQGLFDWLRQV�

%URPD]HSDP�LV�FRQWUDLQGLFDWHG�LQ�SDWLHQWV�ZLWK����

x NQRZQ�K\SHUVHQVLWLYLW\�WR�EHQ]RGLD]HSLQHV�RU�WR�DQ\�RI�WKH�H[FLSLHQWV�OLVWHG�LQ�VHFWLRQ�����

x VHYHUH�UHVSLUDWRU\�LQVXIILFLHQF\

x VHYHUH�KHSDWLF�LPSDLUPHQW�DV�EHQ]RGLD]HSLQHV�PD\�SUHFLSLWDWH�KHSDWLF�HQFHSKDORSDWK\�

x P\DVWKHQLD�JUDYLV�RU�VOHHS�DSQHD�V\QGURPH�x

����6SHFLDO�ZDUQLQJV�DQG�SUHFDXWLRQ�IRU�XVH�

$PQHVLD�
%HQ]RGLD]HSLQHV� PD\� LQGXFH� DQWHURJUDGH� DPQHVLD��7KH� FRQGLWLRQ� RFFXUV� PRVW� RIWHQ� VHYHUDO� KRXUV� DIWHU�
LQJHVWLQJ�WKH�SURGXFW�DQG�WKHUHIRUH�WR�UHGXFH�WKH�ULVN�SDWLHQWV�VKRXOG�HQVXUH�WKDW�WKH\�ZLOO�EH�DEOH�WR�KDYH�
DQ�XQLQWHUUXSWHG�VOHHS�RI�VHYHUDO�KRXUV��$PQHVWLF�HIIHFWV�PD\�EH�DVVRFLDWHG�ZLWK�LQDSSURSULDWH�EHKDYLRXU�
�VHH�DOVR�VHFWLRQ���������
3V\FKLDWULF�DQG�

SDUDGR[LFDO

�UHDFWLRQV
�5HDFWLRQV� OLNH� UHVWOHVVQHVV�� DJLWDWLRQ�� LUULWDELOLW\�� DJJUHVVLYHQHVV�� GHOXVLRQ�� UDJHV�� QLJKWPDUHV��
KDOOXFLQDWLRQV�� SV\FKRVHV�� LQDSSURSULDWH� EHKDYLRXU� DQG� RWKHU� DGYHUVH� EHKDYLRXUDO� HIIHFWV� DUH� NQRZQ� WR�
RFFXU�ZKHQ�XVLQJ�EHQ]RGLD]HSLQHV��6KRXOG�WKLV�RFFXU��XVH�RI�WKH�PHGLFLQDO�SURGXFW�VKRXOG�EH�GLVFRQWLQXHG��
7KH\�DUH�PRUH�OLNHO\�WR�RFFXU�LQ�FKLOGUHQ�DQG�WKH�HOGHUO\��
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�'XUDWLRQ�RI�WUHDWPHQW�
7KH�GXUDWLRQ�RI�WUHDWPHQW�VKRXOG�EH�DV�VKRUW�DV�SRVVLEOH��VHH�VHFWLRQ�����3RVRORJ\��DQG�VKRXOG�QRW�H[FHHG�
HLJKW� WR� WZHOYH�ZHHNV�� LQFOXGLQJ� D� WDSHULQJ�RII� SURFHVV��([WHQVLRQ� EH\RQG� WKHVH�SHULRGV� VKRXOG�QRW� WDNH�
SODFH� ZLWKRXW� UH�HYDOXDWLRQ� RI� WKH� VLWXDWLRQ�� ,W� PD\� EH� XVHIXO� WR� LQIRUP� WKH� SDWLHQW� ZKHQ� WUHDWPHQW� LV�
VWDUWHG� WKDW� LW� ZLOO� EH� RI� OLPLWHG� GXUDWLRQ� DQG� WR� H[SODLQ� SUHFLVHO\� KRZ� WKH� GRVDJH� ZLOO� EH� SURJUHVVLYHO\�
GHFUHDVHG��� 0RUHRYHU�� LW� LV� LPSRUWDQW� WKDW� WKH� SDWLHQW� VKRXOG� EH� DZDUH� RI� WKH� SRVVLELOLW\� RI� UHERXQG�
SKHQRPHQD��WKHUHE\�PLQLPLVLQJ�DQ[LHW\�RYHU�VXFK�V\PSWRPV�VKRXOG�WKH\�RFFXU�ZKLOH�WKH�PHGLFLQDO�SURGXFW�
LV�EHLQJ�GLVFRQWLQXHG��
�&RQFRPLWDQW�XVH�RI�DOFRKRO���&16�GHSUHVVDQWV��
7KH� FRQFRPLWDQW� XVH� RI� EURPD]HSDP� ZLWK� DOFRKRO� RU�DQG� &16� GHSUHVVDQWV� VKRXOG� EH� DYRLGHG�� 6XFK�
FRQFRPLWDQW�XVH�KDV�WKH�SRWHQWLDO�WR�LQFUHDVH�WKH�FOLQLFDO�HIIHFWV�RI�EURPD]HSDP�SRVVLEO\�LQFOXGLQJ�VHYHUH�
VHGDWLRQ��FOLQLFDOO\�UHOHYDQW�UHVSLUDWRU\�DQG�RU�FDUGLRYDVFXODU�GHSUHVVLRQ��WKDW�FRXOG�UHVXOW�LQ�FRPD�RU�GHDWK�
�VHH�VHFWLRQ�����DQG�VHFWLRQ�������
�7KH�SDWLHQW�VKRXOG�EH�FKHFNHG�UHJXODUO\�DW�WKH�VWDUW�RI�WUHDWPHQW�LQ�RUGHU�WR�PLQLPLVH�WKH�GRVDJH�DQG�RU�
WKH�IUHTXHQF\�RI�DGPLQLVWUDWLRQ�DQG�WR�SUHYHQW�RYHUGRVH�GXH�WR�DFFXPXODWLRQ

7ROHUDQFH�
6RPH�ORVV�RI�HIILFDF\�WR�WKH�HIIHFWV�RI�EHQ]RGLD]HSLQHV�PD\�GHYHORS�DIWHU�UHSHDWHG�XVH�IRU�D�IHZ�ZHHNV���
6SHFLILF�SDWLHQW�JURXSV�
%HQ]RGLD]HSLQHV� VKRXOG� QRW� EH� JLYHQ� WR� FKLOGUHQ� ZLWKRXW� FDUHIXO� DVVHVVPHQW� RI� WKH� QHHG� WR� GR� VR�� WKH�
GXUDWLRQ�RI�WUHDWPHQW�PXVW�EH�NHSW�WR�D�PLQLPXP��(OGHUO\�VKRXOG�EH�JLYHQ�D�UHGXFHG�GRVH��VHH�VHFWLRQ�����
3RVRORJ\���� ,Q� SDWLHQWV� ZLWK� P\DVWKHQLD� JUDYLV� ZKR� DUH� SUHVFULEHG� $OEHWDQ�� FDUH� VKRXOG� EH� WDNHQ� RQ�
DFFRXQW� RI� SUH�H[LVWLQJ� PXVFOH� ZHDNQHVV�� $� ORZHU� GRVH� LV� DOVR� UHFRPPHQGHG� IRU� SDWLHQWV� ZLWK� FKURQLF�
UHVSLUDWRU\� LQVXIILFLHQF\�GXH� WR� WKH� ULVN�RI� UHVSLUDWRU\�GHSUHVVLRQ��%HQ]RGLD]HSLQHV�DUH�QRW� UHFRPPHQGHG�
IRU�WKH�SULPDU\�WUHDWPHQW�RI�SV\FKRWLF�LOOQHVV��%HQ]RGLD]HSLQHV�VKRXOG�QRW�EH�XVHG�DORQH�WR�WUHDW�GHSUHVVLRQ�
RU� DQ[LHW\� DVVRFLDWHG� ZLWK� GHSUHVVLRQ� �VXLFLGH� PD\� EH� SUHFLSLWDWHG� LQ� VXFK� SDWLHQWV��� 7KHUHIRUH��
EURPD]HSDP�VKRXOG�EH�XVHG�ZLWK�FDXWLRQ�DQG�WKH�SUHVFULSWLRQ�VL]H�VKRXOG�EH�OLPLWHG�LQ�SDWLHQWV�ZLWK�VLJQV�
DQG� V\PSWRPV� RI� D� GHSUHVVLYH� GLVRUGHU� RU� VXLFLGDO� WHQGHQFLHV�� %HQ]RGLD]HSLQHV� VKRXOG� EH� XVHG� ZLWK�
H[WUHPH�FDXWLRQ�LQ�SDWLHQWV�ZLWK�D�KLVWRU\�RI�DOFRKRO�RU�GUXJ�DEXVH��VHH�VHFWLRQ��������
+HSDWLF�LPSDLUPHQW�
�%HQ]RGLD]HSLQHV� PD\� KDYH� D� FRQWULEXWRU\� UROH� LQ� SUHFLSLWDWLQJ� HSLVRGHV� RI� KHSDWLF� HQFHSKDORSDWK\� LQ�
SDWLHQWV� ZLWK� VHYHUH� KHSDWLF� LPSDLUPHQW� �VHH� VHFWLRQ� ���� &RQWUD�LQGLFDWLRQV��� 6SHFLDO� FDXWLRQ� VKRXOG� EH�
H[HUFLVHG�ZKHQ�DGPLQLVWHULQJ�$OEHWDQ�WR�SDWLHQWV�ZLWK�PLOG�WR�PRGHUDWH�KHSDWLF�LPSDLUPHQW�

'HSHQGHQFH�
8VH�RI�EHQ]RGLD]HSLQHV�PD\�OHDG�WR�WKH�GHYHORSPHQW�RI�SK\VLFDO�DQG�SV\FKRORJLFDO�GHSHQGHQFH�XSRQ�WKHVH�
SURGXFWV�� 7KH� ULVN� RI� GHSHQGHQFH� LQFUHDVHV� ZLWK� GRVH� DQG� GXUDWLRQ� RI� WUHDWPHQW�� LW� LV� DOVR� JUHDWHU� LQ�
SDWLHQWV� ZLWK� D� KLVWRU\� RI� DOFRKRO� RU� GUXJ� DEXVH�� 7KHUHIRUH�� EURPD]HSDP� VKRXOG� EH� XVHG� ZLWK� H[WUHPH�
FDXWLRQ� LQ�SDWLHQWV�ZLWK� D�KLVWRU\�RI� DOFRKRO� RU�GUXJ�DEXVH��$EXVH�KDV�EHHQ� UHSRUWHG�PRUH� FRPPRQO\� LQ�
SRO\�GUXJ�DEXVHUV��:KHQ�EHQ]RGLD]HSLQHV�ZLWK�D�ORQJ�GXUDWLRQ�RI�DFWLRQ�DUH�EHLQJ�XVHG�LW� LV� LPSRUWDQW�WR�
ZDUQ�DJDLQVW�FKDQJLQJ�WR�D�EHQ]RGLD]HSLQH�ZLWK�D�VKRUW�GXUDWLRQ�RI�DFWLRQ��DV�ZLWKGUDZDO�V\PSWRPV�PD\�
GHYHORS��2QFH�SK\VLFDO�GHSHQGHQFH�KDV�GHYHORSHG��DEUXSW�WHUPLQDWLRQ�RI�WUHDWPHQW�ZLOO�EH�DFFRPSDQLHG�E\�
ZLWKGUDZDO�V\PSWRPV��7KHVH�PD\�FRQVLVW�RI�KHDGDFKHV��GLDUUKRHD��PXVFOH�SDLQ��H[WUHPH�DQ[LHW\��WHQVLRQ��
UHVWOHVVQHVV�� FRQIXVLRQ� DQG� LUULWDELOLW\��,Q� VHYHUH� FDVHV� WKH� IROORZLQJ� V\PSWRPV�PD\� RFFXU�� GHUHDOLVDWLRQ��
GHSHUVRQDOLVDWLRQ�� K\SHUDFXVLV�� QXPEQHVV� DQG� WLQJOLQJ� RI� WKH� H[WUHPLWLHV�� K\SHUVHQVLWLYLW\� WR� OLJKW�� QRLVH�
DQG�SK\VLFDO�FRQWDFW��KDOOXFLQDWLRQV�RU�FRQYXOVLRQV��VHH�VHFWLRQ�����8QGHVLUDEOH�HIIHFWV���5HERXQG�DQ[LHW\
5HERXQG�LQVRPQLD�DQG�DQ[LHW\��D�WUDQVLHQW�V\QGURPH�ZKHUHE\�WKH�V\PSWRPV�WKDW�OHG�WR�WUHDWPHQW�ZLWK�D�
EHQ]RGLD]HSLQH�UHFXU�LQ�DQ�HQKDQFHG�IRUP��PD\�RFFXU�RQ�ZLWKGUDZDO�RI�WUHDWPHQW��,W�PD\�EH�DFFRPSDQLHG�
E\�RWKHU�UHDFWLRQV�LQFOXGLQJ�PRRG�FKDQJHV��DQ[LHW\�RU�VOHHS�GLVWXUEDQFHV�DQG�UHVWOHVVQHVV��6LQFH�WKH�ULVN�RI�
ZLWKGUDZDO� SKHQRPHQD�UHERXQG� SKHQRPHQD� LV� JUHDWHU� DIWHU� DEUXSW� GLVFRQWLQXDWLRQ� RI� WUHDWPHQW�� LW� LV�
UHFRPPHQGHG�WKDW�WKH�GRVDJH�LV�GHFUHDVHG�JUDGXDOO\����3DWLHQWV�ZLWK�UDUH�KHUHGLWDU\�SUREOHPV�RI�JDODFWRVH�
LQWROHUDQFH��WKH�/DSS�ODFWDVH�GHILFLHQF\�RU�JOXFRVH�JDODFWRVH�PDODEVRSWLRQ�VKRXOG�QRW�WDNH�WKLV�PHGLFLQH�

����,QWHUDFWLRQV�ZLWK�RWKHU�PHGLFLQDO�SURGXFWV�DQG�RWKHU�IRUPV�RI�LQWHUDFWLRQ�
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3KDUPDFRG\QDPLF�,QWHUDFWLRQ�
%HQ]RGLD]HSLQHV�PD\� SURGXFH� HQKDQFHG� VLGH� HIIHFWV� VXFK� DV� VHGDWLRQ� DQG� FDUGLR�UHVSLUDWRU\� GHSUHVVLRQ�
ZKHQ� FR�DGPLQLVWHUHG� ZLWK� DOFRKRO� RU� RWKHU� &16� GHSUHVVDQWV�� &RQFRPLWDQW� LQWDNH� ZLWK� DOFRKRO� LV� QRW�
UHFRPPHQGHG���
%URPD]HSDP�VKRXOG�EH�XVHG�ZLWK�FDXWLRQ�ZKHQ�FRPELQHG�ZLWK�RWKHU�&16�GHSUHVVDQWV��(QKDQFHPHQW�RI�WKH�
FHQWUDO� GHSUHVVLYH� HIIHFW� PD\� RFFXU� LQ� FDVH� RI� FRQFRPLWDQW� XVH� ZLWK� DQWLSV\FKRWLFV� �QHXUROHSWLFV���
DQ[LRO\WLFV�VHGDWLYHV��VRPH�DQWLGHSUHVVDQW�DJHQWV��RSLRLGV��DQWLFRQYXOVDQWV��VHGDWLYH�+��DQWLKLVWDPLQHV�

6SHFLDO� FDUH� VKRXOG� EH� PDGH� ZLWK� GUXJV� GHSUHVVLQJ� UHVSLUDWRU\� IXQFWLRQ� VXFK� DV� RSLRLGV� �DQDOJHVLFV��
DQWLWXVVLYHV�� VXEVWLWXWLYH� WUHDWPHQWV��� QRWDEO\� LQ� HOGHUO\� SHRSOH�� :DUQLQJ� IRU� RYHUGRVH� RI� RWKHU� FHQWUDO�
QHUYRXV�V\VWHP�GHSUHVVDQWV��LQFOXGLQJ�DOFRKRO��VHH�VHFWLRQ��������
3KDUPDFRNLQHWLF�,QWHUDFWLRQ�
�3KDUPDFRNLQHWLF�LQWHUDFWLRQV�FDQ�RFFXU�ZKHQ�EURPD]HSDP�LV�DGPLQLVWHUHG�DORQJ�ZLWK�GUXJV�WKDW�LQKLELW�WKH�
KHSDWLF� HQ]\PH� &<3�$�� E\� LQFUHDVLQJ� WKH� SODVPD� OHYHOV� RI� EURPD]HSDP�� 7R� D� OHVVHU� GHJUHH� WKLV� DOVR�
DSSOLHV�WR�EHQ]RGLD]HSLQHV�WKDW�DUH�PHWDEROL]HG�RQO\�E\�FRQMXJDWLRQ��7KH�FR�DGPLQLVWUDWLRQ�RI�EURPD]HSDP�
ZLWK� VWURQJ� &<3�$�� LQKLELWRUV� �IRU� H[DPSOH� D]ROH� DQWLIXQJDOV�� SURWHDVH� LQKLELWRUV� RU� VRPH� PDFUROLGHV��
VKRXOG�EH�PDGH�ZLWK�FDXWLRQ�DQG�D�VXEVWDQWLDO�GRVH�UHGXFWLRQ�FRQVLGHUHG��,Q�WKH�FDVH�RI�QDUFRWLF�DQDOJHVLFV�
HQKDQFHPHQW�RI�HXSKRULD�PD\�DOVR�RFFXU��OHDGLQJ�WR�DQ�LQFUHDVH�LQ�GUXJ�GHSHQGHQFH��&R�DGPLQLVWUDWLRQ�RI�
FLPHWLGLQH�� D� NQRZQ� LQKLELWRU� RI� PDQ\� LVR]\PHV� RI� WKH� F\WRFKURPH� 3���� HQ]\PH� V\VWHP� �VSHFLILFDOO\�
&<3�$����� &<3�&��� &<3�$��� &<3�&���� &<3�'��� PD\� SURORQJ� WKH� HOLPLQDWLRQ� KDOI�OLIH� RI� EURPD]HSDP�
WKURXJK� D� VXEVWDQWLDOO\� UHGXFHG� FOHDUDQFH� RI� DSSUR[LPDWHO\� ����� �� &R�DGPLQLVWUDWLRQ� RI� SURSUDQRORO�
SURORQJV� WKH� HOLPLQDWLRQ� KDOI�OLIH� RI� EURPD]HSDP� E\� DSSUR[LPDWHO\� ���� DQG� UHVXOWV� LQ� D� QRQ�VLJQLILFDQW�
LQFUHDVH� LQ� EURPD]HSDP� FOHDUDQFH�� &RPELQHG� DGPLQLVWUDWLRQ� ZLWK� IOXYR[DPLQH�� DQ� LQKLELWRU� RI� &<3�$���
UHVXOWV� LQ�VLJQLILFDQWO\� LQFUHDVHG�EURPD]HSDP�H[SRVXUH��$8&������IROG��DQG�HOLPLQDWLRQ�KDOI�OLIH������IROG���
%URPD]HSDP�GLG�QRW�DIIHFW�DQWLS\ULQH�PHWDEROLVP��ZKLFK�LV�D�VXUURJDWH�PDUNHU�IRU�&<3�$���&<3�%���&<3�&�
DQG�&<3�$�DFWLYLW\��)XUWKHUPRUH��EURPD]HSDP�GLG�QRW�LQGXFH�PDMRU�&<3����LVR]\PHV�LQ�YLWUR�DW�WKH�OHYHO�
RI�P51$��DOVR�LW�GLG�QRW�DFWLYDWH�QXFOHDU�KRUPRQH�UHFHSWRUV��7KHUHIRUH��EURPD]HSDP�LV�XQOLNHO\�WR�FDXVH�
SKDUPDFRNLQHWLF�GUXJ�GUXJ�LQWHUDFWLRQV�EDVHG�RQ�&<3����LQGXFWLRQ���
3DHGLDWULF�SRSXODWLRQ��
,QWHUDFWLRQ�VWXGLHV�KDYH�RQO\�EHHQ�SHUIRUPHG�LQ�DGXOWV�

����3UHJQDQF\�DQG�/DFWDWLRQ�

3UHJQDQF\
�$OWKRXJK�QR�VSHFLILF�FOLQLFDO�GDWD�DUH�DYDLODEOH�IRU�EURPD]HSDP��D� ODUJH�DPRXQW�RI�GDWD�EDVHG�RQ�FRKRUW�
VWXGLHV�LQGLFDWH�WKDW�ILUVW�WULPHVWHU�H[SRVXUH�WR�EHQ]RGLD]HSLQH�LV�QRW�DVVRFLDWHG�ZLWK�DQ�LQFUHDVH�LQ�WKH�ULVN�
RI�PDMRU�PDOIRUPDWLRQ��+RZHYHU��VRPH�HDUO\�FDVH�FRQWURO�HSLGHPLRORJLFDO�VWXGLHV�KDYH�IRXQG�DQ�LQFUHDVHG�
ULVN� RI� RUDO� FOHIWV��7KH� GDWD� LQGLFDWHG� WKDW� WKH� ULVN� RI� KDYLQJ� DQ� LQIDQW� ZLWK� DQ� RUDO� FOHIW� DIWHU�PDWHUQDO�
EHQ]RGLD]HSLQH� H[SRVXUH� LV� OHVV� WKDQ� ������� FRPSDUHG� ZLWK� DQ� H[SHFWHG� UDWH� IRU� VXFK� GHIHFWV� RI�
DSSUR[LPDWHO\��������LQ�WKH�JHQHUDO�SRSXODWLRQ�

%HQ]RGLD]HSLQH� WUHDWPHQW� DW� KLJK� GRVH�� GXULQJ� WKH� VHFRQG� DQG�RU� WKH� WKLUG� WULPHVWHU� RI� SUHJQDQF\�� KDV�
UHYHDOHG�D�GHFUHDVH�RI�IRHWDO�DFWLYH�PRYHPHQWV�DQG�D�YDULDELOLW\�RI�IRHWDO�FDUGLDF�UK\WKP��:KHQ�WUHDWPHQW�
KDV� WR�EH�DGPLQLVWHUHG� IRU�PHGLFDO� UHDVRQV�GXULQJ�WKH� ODVW�SDUW�RI�SUHJQDQF\�� HYHQ�DW� ORZ�GRVHV�� IORSS\�
LQIDQW� V\QGURPH� VXFK� DV� D[LDO� K\SRWRQLD�� VXFNLQJ� WURXEOHV� OHDGLQJ� WR� D� SRRU� ZHLJKW� JDLQ� PD\� EH�
REVHUYHG��7KHVH�VLJQV�DUH�UHYHUVLEOH�EXW�WKH\�PD\�ODVW�IURP���XS�WR���ZHHNV��DFFRUGLQJ�WR�WKH�KDOI�OLIH�RI�
WKH� SURGXFW�� $W� KLJK� GRVHV�� UHVSLUDWRU\� GHSUHVVLRQ� RU� DSQHD� DQG� K\SRWKHUPLD� LQ� QHZERUQV� PD\�
DSSHDU��0RUHRYHU�� QHRQDWDO� ZLWKGUDZDO� V\PSWRPV� ZLWK� K\SHUH[LWDELOLW\�� DJLWDWLRQ� DQG� WUHPRU� PD\� EH�
REVHUYHG�D�IHZ�GD\V�DIWHU�ELUWK��HYHQ�LI�QR�IORSS\�LQIDQW�V\QGURPH�LV�REVHUYHG��7DNLQJ�LQWR�DFFRXQW�WKHVH�
GDWD��WKH�XVH�RI�EURPD]HSDP�GXULQJ�SUHJQDQF\�PD\�EH�FRQVLGHUHG��LI�WKHUDSHXWLF�LQGLFDWLRQV�DQG�SRVRORJ\�
DUH� VWULFWO\� UHVSHFWHG�� ,I� WKH� SURGXFW� LV� SUHVFULEHG� WR� D�ZRPDQ� RI� FKLOGEHDULQJ� SRWHQWLDO�� VKH� VKRXOG� EH�
ZDUQHG� WR� FRQWDFW� KHU� SK\VLFLDQ� UHJDUGLQJ� GLVFRQWLQXDQFH� RI� WKH� SURGXFW� LI� VKH� LQWHQGV� WR� EHFRPH� RU�
VXVSHFWV� WKDW� VKH� LV� SUHJQDQW�� ,I� EURPD]HSDP� WUHDWPHQW� LV� QHFHVVDU\� GXULQJ� WKH� ODVW� SDUW� RI� SUHJQDQF\��
KLJK� GRVHV� VKRXOG� EH� DYRLGHG� DQG� ZLWKGUDZDO� V\PSWRPV� DQG�RU� IORSS\� LQIDQW� V\QGURPH� VKRXOG� EH�
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PRQLWRUHG�LQ�QHZERUQV� $QLPDO�VWXGLHV�ZLWK�EHQ]RGLD]HSLQHV�KDYH�VKRZQ�PLQRU�HIIHFWV�RQ�WKH�IRHWXV�ZKLOH�
D�IHZ�VWXGLHV�KDYH�UHSRUWHG�D�ODWH�EHKDYLRUDO�GLVWXUEDQFH�LQ�RIIVSULQJ�H[SRVHG�LQ�XWHUR��
�/DFWDWLRQ�
6LQFH�EURPD]HSDP�LV�WUDQVIHUUHG�WR�EUHDVW�PLON��EUHDVW�IHHGLQJ�LV�QRW�UHFRPPHQGHG�GXULQJ�WUHDWPHQW�

����(IIHFWV�RQ�DELOLW\�WR�GULYH�DQG�XVH�PDFKLQHV�

6HGDWLRQ��DPQHVLD��LPSDLUHG�FRQFHQWUDWLRQ�DQG�LPSDLUHG�PXVFXODU�IXQFWLRQ�PD\�DGYHUVHO\�DIIHFW�WKH�DELOLW\�
WR�GULYH�RU�WR�XVH�PDFKLQHV��,I�LQVXIILFLHQW�VOHHS�GXUDWLRQ�RFFXUV��WKH�OLNHOLKRRG�RI�LPSDLUHG�DOHUWQHVV�PD\�EH�
LQFUHDVHG��VHH�DOVR�VHFWLRQ�������7KLV�HIIHFW�LV�LQFUHDVHG�LI�WKH�SDWLHQW�KDV�WDNHQ�DOFRKRO��

����8QGHVLUDEOH�HIIHFWV�

$OEHWDQ�LV�ZHOO�WROHUDWHG�LQ�WKHUDSHXWLF�GRVHV��

'HSUHVVLRQ�� &RQIXVLRQDO� VWDWH�� GLVRULHQWDWLRQ�� HPRWLRQDO� DQG�PRRG� GLVWXUEDQFHV�� FKDQJHV� LQ� OLELGR�� GUXJ�
GHSHQGHQFH��GUXJ�DEXVH��ZLWKGUDZDO�V\QGURPH�PD\�RFFXU�LQ�UDUH�FDVHV��

��� 2YHUGRVH�

6\PSWRPV

%HQ]RGLD]HSLQHV� FRPPRQO\� FDXVH� GURZVLQHVV�� DWD[LD�� G\VDUWKULD� DQG� Q\VWDJPXV�� 2YHUGRVH� RI�
EURPD]HSDP�LV�VHOGRP� OLIH�WKUHDWHQLQJ� LI� WKH�GUXJ� LV� WDNHQ�DORQH��EXW�PD\� OHDG�WR�VOXUUHG�VSHHFK�
DUHIOH[LD�� DSQHD�� K\SRWHQVLRQ�� FDUGLRUHVSLUDWRU\� GHSUHVVLRQ� DQG� FRPD��&RPD�� LI� LW� RFFXUV�� XVXDOO\�
ODVWV� D� IHZ� KRXUV� EXW� LW� PD\� EH� PRUH� SURWUDFWHG� DQG� F\FOLFDO�� SDUWLFXODUO\� LQ� HOGHUO\� SDWLHQWV��
%HQ]RGLD]HSLQH�UHVSLUDWRU\�GHSUHVVDQW�HIIHFWV�DUH�PRUH�VHULRXV�LQ�SDWLHQWV�ZLWK�UHVSLUDWRU\�GLVHDVH��
%HQ]RGLD]HSLQHV� LQFUHDVH� WKH� HIIHFWV� RI� RWKHU� FHQWUDO� QHUYRXV� V\VWHP� GHSUHVVDQWV�� LQFOXGLQJ�
DOFRKRO���

7UHDWPHQW��

0RQLWRU� WKH� SDWLHQW¶V� YLWDO� VLJQV� DQG� LQVWLWXWH� VXSSRUWLYH� PHDVXUHV� DV� LQGLFDWHG� E\� WKH� SDWLHQW¶V�
FOLQLFDO�VWDWH��,Q�SDUWLFXODU��SDWLHQWV�PD\�UHTXLUH�V\PSWRPDWLF�WUHDWPHQW�IRU�FDUGLRUHVSLUDWRU\�HIIHFWV�
RU� FHQWUDO� QHUYRXV� V\VWHP� HIIHFWV�� )XUWKHU� DEVRUSWLRQ� VKRXOG� EH� SUHYHQWHG� XVLQJ� DQ� DSSURSULDWH�
PHWKRG�H�J��WUHDWPHQW�ZLWKLQ�����KRXUV�ZLWK�DFWLYDWHG�FKDUFRDO��,I�DFWLYDWHG�FKDUFRDO�LV�XVHG�DLUZD\�
SURWHFWLRQ� LV� LPSHUDWLYH� IRU� GURZV\� SDWLHQWV�� ,Q� FDVH� RI� PL[HG� LQJHVWLRQ� JDVWULF� ODYDJH� PD\� EH�
FRQVLGHUHG�� KRZHYHU� QRW� DV� D� URXWLQH�PHDVXUH�� ,I� &16� GHSUHVVLRQ� LV� VHYHUH� FRQVLGHU� WKH� XVH� RI�
IOXPD]HQLO� �$QH[DWH���� D� EHQ]RGLD]HSLQH� DQWDJRQLVW�� 7KLV� VKRXOG� RQO\� EH� DGPLQLVWHUHG� XQGHU�
FORVHO\� PRQLWRUHG� FRQGLWLRQV�� ,W� KDV� D� VKRUW� KDOI�OLIH� �DERXW� DQ� KRXU��� WKHUHIRUH� SDWLHQWV�
DGPLQLVWHUHG�IOXPD]HQLO�ZLOO�UHTXLUH�PRQLWRULQJ�DIWHU�LWV�HIIHFWV�KDYH�ZRUQ�RII���

)OXPD]HQLO� LV� WR� EH� XVHG� ZLWK� H[WUHPH� FDXWLRQ� LQ� WKH� SUHVHQFH� RI� GUXJV� WKDW� UHGXFH� VHL]XUH�
WKUHVKROG� �H�J�� WULF\FOLF� DQWLGHSUHVVDQWV��� 5HIHU� WR� WKH� SUHVFULELQJ� LQIRUPDWLRQ� IRU� IOXPD]HQLO�
�$QH[DWH����IRU�IXUWKHU�LQIRUPDWLRQ�RQ�WKH�FRUUHFW�XVH�RI�WKLV�GUXJ�

�� 3KDUPDFRORJLFDO�SURSHUWLHV��

����3KDUPDFRG\QDPLF�SURSHUWLHV�

3KDUPDFRWKHUDSHXWLF�JURXS��$Q[LRO\WLF��$7&�FRGH��1��%$����
�%URPD]HSDP�LV�D�S\ULG\OEHQ]RGLD]HSLQH�FRPSRXQG�ZLWK�DQ[LRO\WLF�SURSHUWLHV�
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��� 3KDUPDFRNLQHWLF�SURSHUWLHV�

$EVRUSWLRQ� %URPD]HSDP� LV� UDSLGO\� DEVRUEHG� IURP� WKH� JDVWUR�LQWHVWLQDO� WUDFW� DQG� UHDFKHV� SHDN�
SODVPD� FRQFHQWUDWLRQV� ZLWKLQ� �� KRXUV� RI� RUDO� DGPLQLVWUDWLRQ��7KH� DEVROXWH� ELRDYDLODELOLW\� RI�
EURPD]HSDP� IURP� WKH� WDEOHW� LV� ����� )RRG� PD\� GHFUHDVH� WKH� ELRDYDLODELOLW\� RI� EURPD]HSDP��
KRZHYHU�� WKH� FOLQLFDO� UHOHYDQFH� RI� WKLV� KDV� QRW� EHHQ� HVWDEOLVKHG�� 'XULQJ� PXOWLSOH� GRVLQJ� RI�
EURPD]HSDP� WKH�H[WHQW� RI� DEVRUSWLRQ� UHPDLQV� FRQVWDQW��SUHGLFWDEOH� VWHDG\�VWDWH� FRQFHQWUDWLRQV�
DUH� REVHUYHG� DQG� FRQILUP� OLQHDU� NLQHWLFV� IRU� WKH� GUXJ�� 6WHDG\� VWDWH� SODVPD� FRQFHQWUDWLRQV� DUH�
UHDFKHG�LQ�DURXQG���±���GD\V�

)ROORZLQJ�PXOWLSOH�RUDO�GRVHV�RI���PJ�JLYHQ�WKUHH�WLPHV�GDLO\��WKH�DYHUDJH�PD[LPXP�FRQFHQWUDWLRQ�
RI�EURPD]HSDP�DW�VWHDG\�VWDWH�ZDV�����QJ�P/�ZKLFK� LV����WR����IROG�KLJKHU�WKDQ�WKDW�REVHUYHG�
DIWHU�D�VLQJOH���PJ�GRVH���

'LVWULEXWLRQ��

$IWHU�DEVRUSWLRQ��EURPD]HSDP�LV�UDSLGO\�GLVWULEXWHG�LQ�WKH�ERG\��2Q�DYHUDJH������RI�EURPD]HSDP�
LV�ERXQG�E\�K\GURSKRELF�LQWHUDFWLRQ�WR�SODVPD�SURWHLQV��ELQGLQJ�SDUWQHUV�DUH�DOEXPLQ�DQG�D��DFLG�
JO\FRSURWHLQ��7KH�YROXPH�RI�GLVWULEXWLRQ�LV�DURXQG����OLWHUV���

%LRWUDQVIRUPDWLRQ��

%URPD]HSDP� LV� H[WHQVLYHO\�PHWDEROLVHG� LQ� WKH� OLYHU��1R�PHWDEROLWHV� ZLWK� D� KDOI�OLIH� ORQJHU� WKDQ�
WKDW� RI� WKH� SDUHQW� GUXJ� DUH� IRUPHG�� 4XDQWLWDWLYHO\�� WZR� PHWDEROLWHV� GRPLQDWH�� ��K\GUR[\�
EURPD]HSDP��OHVV�DFWLYH�WKDQ�EURPD]HSDP��DQG������DPLQR���EURPR���K\GUR[\EHQ]R\O��S\ULGLQH�
�LQDFWLYH��� 0HWDEROLWHV� RI� $OEHWDQ� GR� QRW� FRQWULEXWH� VLJQLILFDQWO\� WR� WKH� HIIHFWV� RI� WKH� GUXJ��
%URPD]HSDP�LV�PHWDEROL]HG��DW� OHDVW� LQ�SDUW�� WKURXJK�F\WRFKURPH�3�����&<3������+RZHYHU�� WKH�
VSHFLILF� &<3� LVR]\PHV� LQYROYHG� KDYH� QRW� EHHQ� LGHQWLILHG�� 1HYHUWKHOHVV�� WKH� REVHUYDWLRQV� WKDW� D�
VWURQJ� &<3�$�� LQKLELWRU� �LWUDFRQD]ROH�� DQG� D� PRGHUDWH� &<3�&�� LQKLELWRU� �IOXFRQD]ROH�� KDG� QR�
HIIHFW�RQ�WKH�SKDUPDFRNLQHWLFV�RI�EURPD]HSDP�VXJJHVW�WKDW�WKHVH�LVR]\PHV�DUH�QRW�LQYROYHG�WR�D�
PDMRU�H[WHQW��7KH�SURQRXQFHG�LQWHUDFWLRQ�ZLWK�IOXYR[DPLQH��VHH�VHFWLRQ�����,QWHUDFWLRQ�ZLWK�RWKHU�
PHGLFLQDO�SURGXFWV�DQG�RWKHU�IRUPV�RI�LQWHUDFWLRQ��SRLQWV�WR�FR�LQYROYHPHQW�RI�&<3�$���

(OLPLQDWLRQ�

%URPD]HSDP�KDV�DQ�HOLPLQDWLRQ�KDOI�OLIH�RI�DERXW����KRXUV�DQG�DQ�HOLPLQDWLRQ�FOHDUDQFH�RI�DURXQG�
��PO�PLQ��0HWDEROLVP�LV�WKH�NH\�HOLPLQDWLRQ�SDWKZD\�IRU�WKH�GUXJ��7KH�XULQDU\�UHFRYHU\�RI�LQWDFW�
EURPD]HSDP�LV�RQO\����DQG�RI�WKH�JOXFXURQLGH�FRQMXJDWHV�RI���K\GUR[\�EURPD]HSDP�DQG������
DPLQR���EURPR���K\GUR[\EHQ]R\O�� S\ULGLQH� DUH� ���� DQG� ���� RI� WKH� DGPLQLVWHUHG� GRVH�
UHVSHFWLYHO\����

3KDUPDFRNLQHWLFV�LQ�VSHFLDO�SRSXODWLRQV�

(OGHUO\�SRSXODWLRQ��

2OGHU� SHRSOH� PD\� KDYH� VLJQLILFDQWO\� KLJKHU� SHDN� FRQFHQWUDWLRQV�� D� VPDOOHU� YROXPH� GLVWULEXWLRQ��
LQFUHDVHG� VHUXP� IUHH� IUDFWLRQ�� ORZHU� FOHDUDQFH� DQG� KHQFH� DOVR� D� SURORQJHG� HOLPLQDWLRQ� KDOI�OLIH��
7KLV�LQGLFDWHV�WKDW�VWHDG\�VWDWH�FRQFHQWUDWLRQV�RI�EURPD]HSDP�DW�DQ\�JLYHQ�GRVLQJ�UDWH�ZLOO�EH�RQ�
DYHUDJH� QHDUO\� WZLFH� DV� KLJK� LQ� DQ� HOGHUO\� VXEMHFW� DV� FRPSDUHG� WR� D� \RXQJHU� LQGLYLGXDO� �VHH�
VHFWLRQ�����

3RVRORJ\�DQG�PHWKRG�RI�DGPLQLVWUDWLRQ

����

7KH�SKDUPDFRORJLFDO�HIIHFWV� RI� EHQ]RGLD]HSLQHV� DSSHDU� WR�EH�JUHDWHU� LQ� HOGHUO\� SDWLHQWV� WKDQ� LQ�
\RXQJHU�SDWLHQWV��HYHQ�DW�VLPLODU�SODVPD�EHQ]RGLD]HSLQH�FRQFHQWUDWLRQV��SRVVLEO\�EHFDXVH�RI�DJH�
UHODWHG� FKDQJHV� LQ� GUXJ±UHFHSWRU� LQWHUDFWLRQV�� SRVW�UHFHSWRU�PHFKDQLVPV� DQG� RUJDQ� IXQFWLRQ�� $�
UHGXFWLRQ�LQ�GRVH�IRU�HOGHUO\�SDWLHQWV�LV�UHFRPPHQGHG���

5HQDO�LPSDLUPHQW��

1R�IRUPDO�SKDUPDFRNLQHWLF�VWXG\�KDV�EHHQ�FRQGXFWHG�DQG�QR�SRSXODWLRQ�3.�GDWD�ZDV�FROOHFWHG�LQ�
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SDWLHQWV�ZLWK�UHQDO�LPSDLUPHQW���

+HSDWLF�LPSDLUPHQW��

1R�IRUPDO�SKDUPDFRNLQHWLF�VWXG\�KDV�EHHQ�FRQGXFWHG�DQG�QR�SRSXODWLRQ�3.�GDWD�ZDV�FROOHFWHG�LQ�
SDWLHQWV�ZLWK�KHSDWLF�LPSDLUPHQW��

��� 3UHFOLQLFDO�VDIHW\�GDWD�

&DUFLQRJHQLFLW\
�&DUFLQRJHQLFLW\� VWXGLHV� FRQGXFWHG� LQ� UDWV�GLG�QRW� UHYHDO�DQ\�HYLGHQFH�RI�D� FDUFLQRJHQLF�SRWHQWLDO�
IRU�EURPD]HSDP���
*HQRWR[LFLW\�
%URPD]HSDP�ZDV�QRW�JHQRWR[LF�LQ�LQ�YLWUR�DQG�LQ�YLYR�WHVWV���
,PSDLUPHQW�RI�)HUWLOLW\�
'DLO\� RUDO� DGPLQLVWUDWLRQ� RI� EURPD]HSDP� GLG� QRW� KDYH� DQ\� HIIHFW� RQ� WKH� IHUWLOLW\� DQG� JHQHUDO�
UHSURGXFWLYH�SHUIRUPDQFH�RI�UDWV��

5HSURGXFWLYH�7R[LFLW\�
,QFUHDVHV� LQ� IHWDO�PRUWDOLW\��DQ� LQFUHDVH� LQ� WKH�VWLOOELUWK�UDWH�DQG�D�UHGXFWLRQ� LQ�SXS�VXUYLYDO�KDYH�
EHHQ�REVHUYHG�ZKHQ�EURPD]HSDP�ZDV�JLYHQ�WR�SUHJQDQW�UDWV���
,Q� VWXGLHV�RQ�HPEU\RWR[LFLW\�WHUDWRJHQLFLW\� QR�WHUDWRJHQLF�HIIHFW�ZDV�GHWHFWHG�XS� WR�D�GRVDJH�RI�
����PJ�NJ�GD\��)ROORZLQJ�RUDO�DGPLQLVWUDWLRQ�ZLWK�GRVHV�RI�XS�WR����PJ�NJ�GD\�WR�SUHJQDQW�UDEELWV�
D�UHGXFWLRQ�LQ�PDWHUQDO�ZHLJKW�JDLQ��D�UHGXFWLRQ�LQ�IHWDO�ZHLJKW�DQG�DQ�LQFUHDVH�LQ�WKH�LQFLGHQFH�RI�
UHVRUSWLRQV�KDYH�EHHQ�REVHUYHG�

�� 3KDUPDFHXWLFDO�SDUWLFXODUV�

����/LVW�RI�H[FLSLHQWV�

x /DFWRVH�
x 6WDUFK�
x 3RYLGRQH�
x 6RGLXP�SURS\O�SDUDEHQ�
x 7DOF�
x 0DJQHVLXP��VWHDUDWH
x (WKDQRO

����,QFRPSDFWLELOLWLHV�

x 1RQH�UHOHYDQW�NQRZQ��

����6KHOI�OLIH�

x ���0RQWKV�

����6SHFLDO�SUHFDXWLRQV�IRU�VWRUDJH�

x 'R�QRW�VWRUH�DERYH����&�

x 6WRUH�LQ�D�FRRO�GU\�SODFH�SURWHFWHG�IURP�OLJKW�DQG�RXW�RI�UHDFK�RI�FKLOGUHQ��

����1DWXUH�DQG�FRQWHQWV�RI�FRQWDLQHU�DQG�VSHFLDO�HTXLSPHQW�IRU�XVH��DGPLQLVWUDWLRQ�RU�
LPSODQWDWLRQ!�
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���WDEOHW�EOLVWHUV�DQG���VXFK�EOLVWHUV�LQ�D�PRQRFDUWRQ��

����6SHFLDO�SUHFDXWLRQV�IRU�GLVSRVDO�DQG�RWKHU�KDQGOLQJ!�

x 1RQH��

�� $SSOLFDQW�0DQXIDFWXUHU�

x 1DPH��$OEHQ�+HDOWKFDUH�,QGXVWULHV�/LPLWHG��
x $GGUHVV��.P����2OG�2QLWVKD�$ZND�5RDG�2JLGL��$QDPEUD�6WDWH��1LJHULD��
x 3KRQH�1R���������������
x (PDLO�$GGUHVV�DOEHQQJ#URFNHWPDLO�FRP��


