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:KLWH WR RII ZKLWH FRORXUHG FLUFXODU ELFRQYH[ ILOP FRDWHG WDEOHW� ZLWK RQH VLGH SODLQ DQG RWKHU VLGH HPERVVHG ZLWK�µ���¶�

�� &/,1,&$/ 3$57,&8/$56

��� 7KHUDSHXWLF�,QGLFDWLRQV

1(),;,0( LV LQGLFDWHG LQ WKH WUHDWPHQW RI WKH IROORZLQJLQIHFWLRQVFDXVHGE\VXVFHSWLEOH RUJDQLVPV�

8ULQDU\ WUDFW LQIHFWLRQV

8SSHU�DQG /RZHU UHVSLUDWRU\ WUDFW LQIHFWLRQV

� $FXWH�RWLWLV�PHGLD�

*RQRFRFFL XUHWKULWLV

7\SKRLG

��� 3RVRORJ\�'RVDJH�DQG�PHWKRG�RI�DGPLQLVWUDWLRQ�

1(),;,0(�E\ RUDO�DGPLQLVWUDWLRQ� ,W FDQ EH�JLYHQ WR�WKH DGXOWV LQ�WKH IROORZLQJ GRVDJHV� 7KH XVXDO DGXOW RI &HIL[LPH �DQK\GURXV� LV ��������� PJ SHU GD\ DGPLQLVWHUHG RUDOO\� HLWKHU DV�D�VLQJOH GRVH RU LQ WZR GLYLGHG GRVHV�

DOWKRXJK ORZHU GRVHV PD\ SURYH VXIILFLHQW WR WUHDW XQFRPSOLFDWHG XULQDU\ WUDFW LQIHFWLRQV� )RU &KLOGUHQ����PJ�NJ GDLO\� DV HLWKHU�D�VLQJOH GRVH RU LQ WZR GLYLGHG GRVHV� LV UHFRPPHQGHG� ,Q XQFRPSOLFDWHG JRQRFRFFDO

XUHWKULWLV��D�VLQJOH�RUDO GRVH RI ����PJ KDV EHHQ IRXQG WR�EH HIIHFWLYH� 25 $V GLUHFWHG E\�WKH�SK\VLFLDQ�

5RXWH�RI�$GPLQLVWUDWLRQ��2UDO

���� &RQWUD�LQGLFDWLRQV

&20021�7(&+1,&$/�'2&80(17



+\SHUVHQVLWLYLW\ WR� FHIXUR[LPH� RU� WR� DQ\� RI WKH� H[FLSLHQWV OLVWHG LQ� ���� +\SHUVHQVLWLYLW\ WR FHSKDORVSRULQ DQWLELRWLF�

��� 6SHFLDO :DUQLQJV DQG 3UHFDXWLRQV IRU 8VH

(QFHSKDORSDWK\

%HWD�ODFWDPV� LQFOXGLQJ FHIL[LPH��SUHGLVSRVH�WKH SDWLHQW WR�HQFHSKDORSDWK\ ULVN �ZKLFK PD\ LQFOXGH FRQYXOVLRQV� FRQIXVLRQ� LPSDLUPHQW RI FRQVFLRXVQHVV� PRYHPHQW GLVRUGHUV�� SDUWLFXODUO\ LQ FDVH RI RYHUGRVH�RU
UHQDO LPSDLUPHQW�

6HYHUH�FXWDQHRXV DGYHUVH UHDFWLRQV

6HYHUH FXWDQHRXV DGYHUVH UHDFWLRQV �6&$56� LQFOXGLQJ WR[LF HSLGHUPDO QHFURO\VLV �7(1�� 6WHYHQV� -RKQVRQ V\QGURPH �6-6� GUXJ UDVK ZLWK HRVLQRSKLOLD DQG V\VWHPLF V\PSWRPV �'5(66�� DQG DFXWH JHQHUDOLVHG
H[DQWKHPDWRXV SXVWXORVLV �$*(3� KDYH EHHQ UHSRUWHG LQ DVVRFLDWLRQ ZLWK FHIL[LPH� 3DWLHQWV VKRXOG EH LQIRUPHG DERXW WKH VLJQV DQG V\PSWRPV RI VHULRXV VNLQ PDQLIHVWDWLRQV DQG PRQLWRUHG
FORVHO\� 7UHDWPHQW VKRXOG EH GLVFRQWLQXHG DW WKH ILUVW DSSHDUDQFH RI VNLQ UDVK� PXFRVDO OHVLRQV� RU DQ\ RWKHU�VLJQ RI VNLQ�K\SHUVHQVLWLYLW\�

1(),;,0(VKRXOG EHJLYHQZLWKFDXWLRQ WR SDWLHQWVZKRKDYHVKRZQK\SHUVHQVLWLYLW\WRRWKHUGUXJV�

+\SHUVHQVLWLYLW\ WR SHQLFLOOLQV

$V ZLWK RWKHU FHSKDORVSRULQV� FHIL[LPH VKRXOG EH JLYHQ ZLWK FDXWLRQ WR SDWLHQWV ZLWK D KLVWRU\ RI K\SHUVHQVLWLYLW\ WR SHQLFLOOLQ� DV WKHUH LV VRPH HYLGHQFH RI SDUWLDO FURVV�DOOHUJHQLFLW\ EHWZHHQ WKH SHQLFLOOLQV
DQG FHSKDORVSRULQV�

3DWLHQWV KDYH KDG VHYHUH UHDFWLRQV �LQFOXGLQJ DQDSK\OD[LV� WR ERWK FODVVHV RI GUXJV� ,I DQ DOOHUJLF HIIHFW RFFXUV ZLWK 1(),;,0(� WKH GUXJ�VKRXOG�EH GLVFRQWLQXHG DQG WKH SDWLHQW WUHDWHG ZLWK DSSURSULDWH DJHQWV
LI QHFHVVDU\�

+DHPRO\WLF�DQDHPLD

'UXJ�LQGXFHG KDHPRO\WLF DQDHPLD� LQFOXGLQJ�VHYHUH FDVHV ZLWK D IDWDO RXWFRPH� KDV EHHQ GHVFULEHG IRU FHSKDORVSRULQV �DV D FODVV�� 7KH UHFXUUHQFH RI KDHPRO\WLF DQDHPLD DIWHU UH�DGPLQLVWUDWLRQ RI FHSKDORVSRULQV
LQ D SDWLHQW ZLWK D KLVWRU\ RI FHSKDORVSRULQ �LQFOXGLQJ FHIL[LPH� ±DVVRFLDWHG KDHPRO\WLF DQDHPLD�KDV DOVR EHHQ UHSRUWHG�

$FXWH�UHQDO IDLOXUH

$V ZLWK RWKHU FHSKDORVSRULQV� FHIL[LPH PD\ FDXVH DFXWH UHQDO IDLOXUH LQFOXGLQJ WXEXORLQWHUVWLWLDO QHSKULWLV DV DQ XQGHUO\LQJ SDWKRORJLFDO FRQGLWLRQ� :KHQ DFXWH UHQDO IDLOXUH RFFXUV� FHIL[LPH VKRXOG EH GLVFRQWLQXHG
DQG DSSURSULDWH WKHUDS\ DQG�RU�PHDVXUHV VKRXOG�EH WDNHQ�

5HQDO LPSDLUPHQW

1(),;,0(�VKRXOG�EH DGPLQLVWHUHG ZLWK FDXWLRQ LQ�SDWLHQWV ZLWK PDUNHGO\ LPSDLUHG UHQDO IXQFWLRQ�

3DHGLDWULF�XVH

6DIHW\ RI FHIL[LPH LQ�SUHPDWXUH�RU QHZ�ERUQ LQIDQW�KDV QRW�EHHQ HVWDEOLVKHG�

$QWLELRWLF�DVVRFLDWHG FROLWLV

7UHDWPHQW ZLWK EURDG VSHFWUXP DQWLELRWLFV DOWHUV WKH QRUPDO IORUD RI WKH FRORQ DQG PD\ SHUPLW RYHUJURZWK RI�FORVWULGLD� 6WXGLHV LQGLFDWH�WKDW D WR[LQ�SURGXFHG E\ &ORVWULGLXP GLIILFLOH�LV�D SULPDU\ FDXVH RI
DQWLELRWLF�DVVRFLDWHG GLDUUKRHD� 3VHXGRPHPEUDQRXV FROLWLV LV DVVRFLDWHG ZLWK WKH XVH RI EURDG�VSHFWUXP DQWLELRWLFV �LQFOXGLQJ PDFUROLGHV� VHPL�V\QWKHWLF SHQLFLOOLQV� OLQFRVDPLGHV DQG FHSKDORVSRULQV�� LW LV
WKHUHIRUH�LPSRUWDQW WR FRQVLGHU LWV GLDJQRVLV LQ SDWLHQWV ZKR GHYHORS GLDUUKRHD LQ DVVRFLDWLRQ ZLWK WKH XVH RI DQWLELRWLFV� 6\PSWRPV RI SVHXGRPHPEUDQRXV FROLWLVPD\RFFXU GXULQJ RU DIWHU DQWLELRWLF�WUHDWPHQW�

0DQDJHPHQW RI SVHXGRPHPEUDQRXV FROLWLV VKRXOG LQFOXGH VLJPRLGRVFRS\� DSSURSULDWH EDFWHULRORJLF VWXGLHV� IOXLGV� HOHFWURO\WHV DQG SURWHLQ VXSSOHPHQWDWLRQ� ,I WKH FROLWLV GRHV QRW LPSURYH DIWHU WKH GUXJ KDV EHHQ
GLVFRQWLQXHG� RU LI WKH V\PSWRPV DUH VHYHUH� RUDO YDQFRP\FLQ LV WKH GUXJ RI FKRLFH IRU DQWLELRWLF�DVVRFLDWHG SVHXGRPHPEUDQRXV FROLWLV SURGXFHG E\ &� GLIILFLOH� 2WKHU FDXVHV RI FROLWLV VKRXOG�EH H[FOXGHG�

��� ,QWHUDFWLRQ ZLWK�RWKHU�0HGLFLQDO SURGXFWV DQG RWKHU�IRUPV RI ,QWHUDFWLRQ

$QWLFRDJXODQWV

,Q FRPPRQ ZLWK RWKHU FHSKDORVSRULQV� LQFUHDVHV LQ SURWKURPELQ WLPHV KDYH EHHQ QRWHG LQ D IHZ SDWLHQWV� &DUH�VKRXOG�WKHUHIRUH�EH WDNHQ LQ�SDWLHQWV�UHFHLYLQJ DQWLFRDJXODWLRQ�WKHUDS\�

&HIL[LPH VKRXOG EH DGPLQLVWHUHG ZLWK FDXWLRQ WR SDWLHQWV UHFHLYLQJ FRXPDULQ�W\SH DQWLFRDJXODQWV�
(�J� ZDUIDULQ SRWDVVLXP� 6LQFH FHIL[LPH PD\ HQKDQFH HIIHFWV RI WKH DQWLFRDJXODQWV� SURORQJHG SURWKURPELQ WLPH ZLWK RU ZLWKRXW EOHHGLQJ PD\ RFFXU�

2WKHU�IRUPV RI LQWHUDFWLRQ

$ IDOVH�SRVLWLYH UHDFWLRQ IRU�JOXFRVH�LQ WKH XULQH PD\ RFFXU ZLWK %HQHGLFW
V RU )HKOLQJ
V VROXWLRQV RU ZLWK FRSSHU�VXOSKDWH�WHVW WDEOHWV� EXW�QRW�ZLWK WHVWV EDVHG RQ�HQ]\PDWLF JOXFRVH�R[LGDVH UHDFWLRQV�

$� IDOVH SRVLWLYH� GLUHFW &RRPEV� WHVW KDV EHHQ UHSRUWHG GXULQJ� WUHDWPHQW ZLWK FHSKDORVSRULQ DQWLELRWLFV� WKHUHIRUH�LW�VKRXOG�EH UHFRJQL]HG WKDW�D SRVLWLYH &RRPEV�WHVW PD\ EH GXH WR�WKH GUXJ�

��� )HUWLOLW\� SUHJQDQF\ DQG�ODFWDWLRQ

1(),;,0( VKRXOG QRW EH XVHG LQ SUHJQDQF\ RU LQ QXUVLQJ PRWKHUV XQOHVV FRQVLGHUHG HVVHQWLDO E\ WKH SK\VLFLDQ�

��� (IIHFWV RQ�$ELOLW\ WR 'ULYH�DQG�8VH�0DFKLQHV�

,Q WKH FDVH RI VLGH HIIHFWV VXFK DV HQFHSKDORSDWK\ �ZKLFK PD\ LQFOXGH FRQYXOVLRQ� FRQIXVLRQ� LPSDLUPHQW RI FRQVFLRXVQHVV�PRYHPHQW GLVRUGHUV�� WKH SDWLHQW VKRXOG QRW RSHUDWHPDFKLQHV RU GULYH D YHKLFOH�

��� 8QGHVLUDEOH�HIIHFWV�

,Q�WKLV�VHFWLRQ��WKH�IROORZLQJ�FRQYHQWLRQ�KDV�EHHQ�XVHG�IRU�WKH�FODVVLILFDWLRQ�RI�XQGHVLUDEOH�HIIHFWV�LQ�WHUPV�RI�IUHTXHQF\�

������

9HU\�UDUH�����������

0HG'5$�6\VWHP�2UJDQ�&ODVV $GYHUVH�'UXJ�5HDFWLRQ )UHTXHQF\

,QIHFWLRQV�DQG�LQIHVWDWLRQV

6XSHULQIHFWLRQV EDFWHULDO��VXSHULQIHFWLRQV IXQJDO 5DUH

$QWLELRWLF�DVVRFLDWHG�FROLWLV 9HU\�UDUH

%ORRG�DQG�O\PSKDWLF�V\VWHP�GLVRUGHUV
(RVLQRSKLOLD 5DUH
/HXFRSHQLD��DJUDQXORF\WRVLV��SDQF\WRSHQLD��WKURPERF\WRSHQLD��
KDHPRO\WLF�DQDHPLD

9HU\�UDUH

,PPXQH�V\VWHP�GLVRUGHUV +\SHUVHQVLWLYLW\ 5DUH�



$QDSK\ODFWLF�VKRFN��VHUXP�VLFNQHVV 9HU\�UDUH

0HWDEROLVP�DQG�QXWULWLRQ�GLVRUGHUV $QRUH[LD 5DUH�

1HUYRXV�V\VWHP�GLVRUGHUV +HDGDFKH 8QFRPPRQ

9HUWLJR 5DUH

3V\FKRPRWRU�K\SHUDFWLYLW\ 9HU\�UDUH

*DVWURLQWHVWLQDO�GLVRUGHUV

'LDUUKRHD &RPPRQ�

$EGRPLQDO�SDLQ��QDXVHD��YRPLWLQJ 8QFRPPRQ

)ODWXOHQFH 5DUH

+HSDWRELOLDU\�GLVRUGHUV +HSDWLWLV��FKROHVWDWLF�MDXQGLFH 9HU\�UDUH

6NLQ�DQG�VXEFXWDQHRXV�WLVVXH�GLVRUGHUV

5DVK 8QFRPPRQ

$QJLRQHXURWLF�RHGHPD��SUXULWXV 5DUH

6WHYHQV�-RKQVRQ�V\QGURPH��WR[LF�HSLGHUPDO�QHFURO\VLV 9HU\�UDUH

5HQDO�DQG�XULQDU\�GLVRUGHUV ,QWHUVWLWLDO�QHSKULWLV 9HU\�UDUH

*HQHUDO�GLVRUGHUV�DQG�DGPLQLVWUDWLRQ�VLWH�FRQGLWLRQV 0XFRVDO�LQIODPPDWLRQ��S\UH[LD 5DUH

,QYHVWLJDWLRQV

+HSDWLF�HQ]\PH�LQFUHDVHG��WUDQVDPLQDVH��DONDOLQH�SKRVSKDWDVH� 8QFRPPRQ

%ORRG�XUHD�LQFUHDVHG 5DUH

%ORRG�FUHDWLQLQH�LQFUHDVHG 9HU\�UDUH

��� 2YHUGRVDJH

7KHUH LV D ULVN RI HQFHSKDORSDWK\ LQ FDVHV RI DGPLQLVWUDWLRQ RI EHWD�ODFWDP DQWLELRWLFV� LQFOXGLQJ FHIL[LPH� SDUWLFXODUO\ LQ FDVH�RI RYHUGRVH RU UHQDO LPSDLUPHQW�

$GYHUVH UHDFWLRQV VHHQ DW GRVH OHYHOV XS WR � J 1(),;,0( LQ QRUPDO VXEMHFWV GLG QRW GLIIHU IURP WKH SURILOH VHHQ LQ SDWLHQWV WUHDWHG DW WKH UHFRPPHQGHG GRVHV� &HIL[LPH LV QRW UHPRYHG IURP WKH FLUFXODWLRQ
LQ�VLJQLILFDQW TXDQWLWLHV E\ GLDO\VLV�

1R VSHFLILF DQWLGRWH�H[LVWV��*HQHUDO VXSSRUWLYH�PHDVXUHV DUH UHFRPPHQGHG�

�� 3+$50$&2/2*,&$/ 3523(57,(6

��� 3KDUPDFRG\QDPLFV 3URSHUWLHV

3KDUPDFRWKHUDSHXWLF�JURXS� WKLUG�JHQHUDWLRQ�FHSKDORVSRULQ� $7&�FRGH��-��''��

&HIL[LPH�LV�DQ�RUDO�WKLUG�JHQHUDWLRQ�FHSKDORVSRULQ�ZKLFK�KDV�PDUNHG�LQ�YLWUR�EDFWHULFLGDO�DFWLYLW\�DJDLQVW�D�ZLGH�YDULHW\�RI�*UDP�SRVLWLYH�DQG�*UDP�QHJDWLYH�RUJDQLVPV�

&OLQLFDO�HIILFDF\�KDV�EHHQ�GHPRQVWUDWHG�LQ�LQIHFWLRQV�FDXVHG�E\�FRPPRQO\�RFFXUULQJ�SDWKRJHQV�LQFOXGLQJ 6WUHSWRFRFFXV�SQHXPRQLDH��6WUHSWRFRFFXV�S\RJHQHV��(VFKHULFKLD�FROL��3URWHXV PLUDELOLV��
.OHEVLHOOD VSHFLHV� +DHPRSKLOXV�LQIOXHQ]DH �EHWD�ODFWDPDVH�SRVLWLYH�DQG�QHJDWLYH�� %UDQKDPHOOD�FDWDUUKDOLV �EHWD�ODFWDPDVH�SRVLWLYH�DQG�QHJDWLYH��DQG (QWHUREDFWHU VSHFLHV��,W�LV�KLJKO\�VWDEOH�LQ�WKH�SUHVHQFH�RI�EHWD�
ODFWDPDVH�HQ]\PHV�

0RVW�VWUDLQV�RI�HQWHURFRFFL��6WUHSWRFRFFXV�IDHFDOLV��JURXS�'�6WUHSWRFRFFL��DQG�6WDSK\ORFRFFL��LQFOXGLQJ�FRDJXODVH�SRVLWLYH�DQG�QHJDWLYH�VWUDLQV�DQG�PHWKLFLOOLQ�UHVLVWDQW�VWUDLQV��DUH�UHVLVWDQW�WR�FHIL[LPH��,Q�DGGLWLRQ��PRVW�
VWUDLQV�RI 3VHXGRPRQDV��%DFWHURLGHV�IUDJLOLV��/LVWHULD�PRQRF\WRJHQHV DQG &ORVWULGLD DUH�UHVLVWDQW�WR�FHIL[LPH�

��� 3KDUPDFRNLQHWLF�SURSHUWLHV

$EVRUSWLRQ� 7KH�DEVROXWH�RUDO�ELRDYDLODELOLW\�RI�FHIL[LPH�LV�LQ�WKH�UDQJH�RI���������$EVRUSWLRQ�LV�QRW�VLJQLILFDQWO\�PRGLILHG�E\�WKH�SUHVHQFH�RI�IRRG��&HIL[LPH�PD\�WKHUHIRUH�EH�JLYHQ�ZLWKRXW�UHJDUG�WR�PHDOV��

'LVWULEXWLRQ� 6HUXP�SURWHLQ�ELQGLQJ�LV�ZHOO�FKDUDFWHUL]HG�IRU�KXPDQ�DQG�DQLPDO�VHUD��FHIL[LPH�LV�DOPRVW�H[FOXVLYHO\�ERXQG�WR�WKH�DOEXPLQ�IUDFWLRQ��WKH�PHDQ�IUHH�IUDFWLRQ�EHLQJ�DSSUR[LPDWHO\������3URWHLQ�ELQGLQJ�RI�FHIL[LPH�LV�
RQO\�FRQFHQWUDWLRQ�GHSHQGHQW�LQ�KXPDQ�VHUXP�DW�YHU\�KLJK�FRQFHQWUDWLRQV�ZKLFK�DUH�QRW�VHHQ�IROORZLQJ�FOLQLFDO�GRVLQJ��
)URP�LQ�YLWUR�VWXGLHV��VHUXP�RU�XULQH�FRQFHQWUDWLRQV�RI���PJ�/�RU�JUHDWHU�ZHUH�FRQVLGHUHG�WR�EH�DGHTXDWH�IRU�PRVW�FRPPRQ�SDWKRJHQV�DJDLQVW�ZKLFK�FHIL[LPH�LV�DFWLYH��7\SLFDOO\��WKH�SHDN�VHUXP�OHYHOV�IROORZLQJ�WKH�
UHFRPPHQGHG DGXOW�RU�SDHGLDWULF�GRVHV�DUH�EHWZHHQ�����DQG���PJ�/��/LWWOH�RU�QR�DFFXPXODWLRQ�RI�FHIL[LPH�RFFXUV�IROORZLQJ�PXOWLSOH�GRVLQJ�

0HWDEROLVP�DQG�HOLPLQDWLRQ�
&HIL[LPH�LV�SUHGRPLQDQWO\�HOLPLQDWHG�DV�XQFKDQJHG�GUXJ�LQ�WKH�XULQH��*ORPHUXODU�ILOWUDWLRQ�LV�FRQVLGHUHG�WKH�SUHGRPLQDQW�PHFKDQLVP��0HWDEROLWHV�RI�FHIL[LPH�KDYH�QRW�EHHQ�LVRODWHG�IURP�KXPDQ�VHUXP�RU�XULQH��
7UDQVIHU�RI���&�ODEHOOHG�FHIL[LPH�IURP�ODFWDWLQJ�UDWV�WR�WKHLU�QXUVLQJ�RIIVSULQJ�WKURXJK�EUHDVW�PLON�ZDV�TXDQWLWDWLYHO\�VPDOO��DSSUR[LPDWHO\������RI�WKH�PRWKHUV
�ERG\�FRQWHQW�RI�FHIL[LPH�LQ�WKH�SXS���1R�GDWD�DUH�DYDLODEOH�
RQ�VHFUHWLRQ�RI�FHIL[LPH�LQ�KXPDQ�EUHDVW�PLON��3ODFHQWDO�WUDQVIHU�RI�FHIL[LPH�ZDV�VPDOO�LQ�SUHJQDQW�UDWV�GRVHG�ZLWK�ODEHOHG�FHIL[LPH��

6SHFLDO�DJH�JURXSV��
7KH�SKDUPDFRNLQHWLFV�RI�FHIL[LPH�LQ�KHDOWK\�HOGHUO\��DJH�!����\HDUV��DQG�\RXQJ�YROXQWHHUV���������FRPSDUHG�WKH�DGPLQLVWUDWLRQ�RI�����PJ�GRVHV�RQFH�GDLO\�IRU���GD\V��0HDQ�&PD[�DQG�$8&�YDOXHV�ZHUH�VOLJKWO\�JUHDWHU�
LQ�WKH�HOGHUO\��(OGHUO\�SDWLHQWV�PD\�EH�JLYHQ�WKH�VDPH�GRVH�DV�WKH JHQHUDO�SRSXODWLRQ�

��� 3UHFOLQLFDO VDIHW\ GDWD

7KHUH�DUH�QR�ILQGLQJV�IURP�FKURQLF�WR[LFLW\�LQYHVWLJDWLRQV�VXJJHVWLQJ�WKDW�DQ\�VLGH�HIIHFWV�XQNQRZQ�WR�GDWH�FRXOG�RFFXU�LQ�KXPDQV��)XUWKHUPRUH��LQ�YLYR�DQG�LQYLWUR�VWXGLHV�GLG�QRW�\LHOG�DQ\�LQGLFDWLRQ�RI�D�SRWHQWLDO�WR�FDXVH�
PXWDJHQLFLW\��/RQJ�WHUP�VWXGLHV�RQ�FDUFLQRJHQLFLW\�KDYH�QRW�EHHQ�FRQGXFWHG�
5HSURGXFWLRQ�VWXGLHV�KDYH�EHHQ�SHUIRUPHG�LQ�PLFH�DQG�UDWV�DW�GRVHV�XS�WR�����WLPHV�WKH�KXPDQ�GRVH�DQG�KDYH�UHYHDOHG�QR�HYLGHQFH�RI�LPSDLUHG�IHUWLOLW\�RU�KDUP�WR�WKH�IRHWXV�GXH�WR�FHIL[LPH��,Q�WKH�UDEELW��DW�GRVHV�XS�WR�
��WLPHV�WKH�KXPDQ�GRVH��WKHUH�ZDV�QR�HYLGHQFH�RI�D�WHUDWRJHQLF�HIIHFW��WKHUH�ZDV�D�KLJK�LQFLGHQFH�RI�DERUWLRQ�DQG�PDWHUQDO�GHDWK��ZKLFK�LV�DQ�H[SHFWHG�FRQVHTXHQFH�RI�WKH�NQRZQ�VHQVLWLYLW\�RI�UDEELWV�WR�DQWLELRWLF�
LQGXFHG�FKDQJHV�LQ�WKH�SRSXODWLRQ�RI�WKH�PLFURIORUD�RI�WKH�LQWHVWLQH�

�� 3+$50$&(87,&$/ 3$57,&8/$56

��� /LVW�RI H[FLSLHQWV

&ROORLGDO 6LOLFRQ GLR[LGH

0LFUR &U\VWDOOLQH�&HOOXORVH



0DJQHVLXP 6WHDUDWH

&URVV &DUPHOORVH�6RGLXP��$HURVLO�

3XULILHG 7DOF

393.���
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