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���� 7KHUDSHXWLF ,QGLFDWLRQV

+\SHUWHQVLRQ�� $WHQRORO� LV LQGLFDWHG� LQ� WKH� PDQDJHPHQW� RI� K\SHUWHQVLRQ�� ,W� PD\� EH�

XVHG�DORQH�RU�FRQFRPLWDQWO\�ZLWK�RWKHU� DQWLK\SHUWHQVLYH�DJHQWV��

$QJLQD�SHFWRULV GXH� WR�FRURQDU\�DWKHURVFOHURVLV��$WHQRORO�LV�LQGLFDWHG�IRU� WKH�ORQJ�

WHUP�PDQDJHPHQW�RI�SDWLHQWV�ZLWK�DQJLQD�SHFWRULV�

$FXWH� P\RFDUGLDO� LQIDUFWLRQ�� $WHQRORO� LV� LQGLFDWHG� LQ� WKH� PDQDJHPHQW� RI�

KHPRG\QDPLFDOO\� VWDEOH� SDWLHQWV� ZLWK� GHILQLWH� RU� VXVSHFWHG� DFXWH� P\RFDUGLDO�

LQIDUFWLRQ��WR��UHGXFH��FDUGLRYDVFXODU� PRUWDOLW\���7UHDWPHQW� FDQ��EH���LQLWLDWHG�� DV�VRRQ�

DV�WKH�SDWLHQW
V�FOLQLFDO��FRQGLWLRQ�DOORZV�

���� 3RVRORJ\�DQG�0HWKRG�RI�$GPLQLVWUDWLRQ

+\SHUWHQVLRQ��7KH� LQLWLDO� GRVH� RI� DWHQRORO� LV� ���PJ� JLYHQ� DV� RQH� WDEOHW� D� GD\� HLWKHU�

DORQH�RU�ZKHQ�DGGHG�WR�RWKHU�DQWLK\SHUWHQVLYH�DJHQWV��7KH�IXOO�HIIHFW�RI� WKLV�GRVH�ZLOO�

XVXDOO\�EH� VHHQ�ZLWKLQ� RQH� WR� WZR�ZHHNV�� ,I� DQ� RSWLPDO� UHVSRQVH� LV� QRW� DFKLHYHG�� WKH�

GRVDJH� VKRXOG� EH� LQFUHDVHG� WR� DWHQRORO� ����PJ JLYHQ� DV� RQH� WDEOHW� D� GD\�� ,QFUHDVLQJ�

WKH�GRVDJH�EH\RQG�����PJ�D�GD\�LV�XQOLNHO\�WR�SURGXFH�DQ\�IXUWKHU�EHQHILW�

$WHQRORO��PD\� EH��XVHG��DORQH��RU��FRQFRPLWDQWO\��ZLWK��RWKHU��DQWLK\SHUWHQVLYH��DJHQWV�

LQFOXGLQJ�WKLD]LGH�W\SH�GLXUHWLFV��K\GUDOD]LQH��SUD]RVLQ��DQG�DOSKD�PHWK\OGRSD��$QJLQD

SHFWRULV��7KH�LQLWLDO�GRVH�RI�DWHQRORO�LV����PJ�JLYHQ�DV�RQH�WDEOHW�D�GD\�� ,I�DQ�RSWLPDO�

UHVSRQVH� LV QRW DFKLHYHG�ZLWKLQ�RQH�ZHHN�� WKH�GRVDJH� VKRXOG�EH� LQFUHDVHG� WR�DWHQRORO�

����PJ�JLYHQ�DV�RQH�WDEOHW�D�GD\��6RPH�SDWLHQWV�PD\�UHTXLUH�D�GRVDJH�RI�����PJ�RQFH�

D�GD\�IRU�RSWLPDO�HIIHFW�

$FXWH� P\RFDUGLDO� LQIDUFWLRQ�� 7UHDWPHQW� VKRXOG� EHJLQ� ZLWK� WKH� LQWUDYHQRXV�



DGPLQLVWUDWLRQ�RI���PJ�DWHQRORO�RYHU���PLQXWHV�IROORZHG�E\�DQRWKHU���PJ�LQWUDYHQRXV�

LQMHFWLRQ����PLQXWHV��ODWHU��

,Q� SDWLHQWV� ZKR� WROHUDWH� WKH� IXOO� LQWUDYHQRXV� GRVH� ���� PJ��� DWHQRORO� WDEOHWV� ��� PJ�

VKRXOG� EH� LQLWLDWHG� ���PLQXWHV� DIWHU� WKH� ODVW� LQWUDYHQRXV� GRVH� IROORZHG�E\� DQRWKHU����

PJ� RUDO� GRVH� ��� KRXUV� ODWHU�� 7KHUHDIWHU�� DWHQRORO� FDQ� EH� JLYHQ� RUDOO\� HLWKHU� ����PJ�

RQFH� GDLO\� RU� ��� PJ� WZLFH� D� GD\� IRU� D� IXUWKHU� ���� GD\V� RU� XQWLO� GLVFKDUJH IURP� WKH�

KRVSLWDO�� ,I� EUDG\FDUGLD� RU� K\SRWHQVLRQ� UHTXLULQJ� WUHDWPHQW� RU� DQ\� RWKHU� XQWRZDUG�

HIIHFWV�RFFXU��DWHQRORO�VKRXOG�EH�GLVFRQWLQXHG��

,I� WKHUH�LV�DQ\�TXHVWLRQ�FRQFHUQLQJ�WKH�XVH�RI� ,9�EHWD�EORFNHU RU�FOLQLFDO�HVWLPDWH WKDW�

WKHUH� LV� D� FRQWUDLQGLFDWLRQ�� WKH� ,9� EHWD�EORFNHU� PD\� EH� HOLPLQDWHG� DQG� SDWLHQWV�

IXOILOOLQJ�WKH�VDIHW\�FULWHULD�PD\�EH�JLYHQ�DWHQRORO�7DEOHWV����PJ�WZLFH�GDLO\�RU�����PJ�

RQFH�D�GD\�IRU�DW�OHDVW�VHYHQ�GD\V��LI�WKH�,9�GRVLQJ�LV�H[FOXGHG���

7UHDWPHQW� ZLWK� EHWD�EORFNHUV� WKDW� DUH� HIIHFWLYH� LQ� WKH� SRVWLQIDUFWLRQ� VHWWLQJ� PD\� EH�

FRQWLQXHG�IRU�RQH�WR��WKUHH�\HDUV�LI�WKHUH�DUH�QR�FRQWUDLQGLFDWLRQV��

(OGHUO\ SDWLHQWV� RU� SDWLHQWV� ZLWK� UHQDO� LPSDLUPHQW�� $WHQRORO� LV� H[FUHWHG� E\� WKH�

NLGQH\V�� FRQVHTXHQWO\� GRVDJH� VKRXOG� EH� DGMXVWHG� LQ FDVHV� RI� VHYHUH� LPSDLUPHQW� RI�

UHQDO�IXQFWLRQ��6RPH�UHGXFWLRQ LQ�GRVDJH�PD\�DOVR�EH�DSSURSULDWH�IRU�WKH�HOGHUO\��VLQFH�

GHFUHDVHG� NLGQH\� IXQFWLRQ� LV� D� SK\VLRORJLF� FRQVHTXHQFH� RI� DJLQJ�� $WHQRORO� H[FUHWLRQ�

ZRXOG�EH�H[SHFWHG�WR�GHFUHDVH�ZLWK�DGYDQFLQJ�DJH��

1R� VLJQLILFDQW� DFFXPXODWLRQ� RI� DWHQRORO� RFFXUV� XQWLO FUHDWLQLQH� FOHDUDQFH� IDOOV� EHORZ�

���P/�PLQ�����P��

7KH� IROORZLQJ� PD[LPXP� RUDO� GRVDJHV� DUH� UHFRPPHQGHG� IRU� HOGHUO\�� UHQDO�LPSDLUHG�

SDWLHQWV�DQG�IRU�SDWLHQWV�ZLWK�UHQDO�LPSDLUPHQW�GXH�WR�RWKHU�FDXVHV�

&UHDWLQLQH�FOHDUDQFH�

�P/�PLQ�����P��

$WHQRORO�

HOLPLQDWLRQ�KDOI�

OLIH��K�

0D[LPXP�GRVDJ

������ ������ ���PJ�GDLO\�

��� !�� ���PJ�GDLO\�

6RPH�UHQDOO\�LPSDLUHG�RU�HOGHUO\�SDWLHQWV�EHLQJ�WUHDWHG�IRU�K\SHUWHQVLRQ�PD\�UHTXLUH�D�

ORZHU�VWDUWLQJ�GRVH�RI�DWHQRORO�����PJ�JLYHQ�DV�RQH�WDEOHW�D�GD\��

3DWLHQWV� RQ� KHPRGLDO\VLV� VKRXOG� EH� JLYHQ� ��� PJ� RU� ��� PJ� DIWHU� HDFK� GLDO\VLV� WKLV�

VKRXOG�EH�GRQH�XQGHU�KRVSLWDO�VXSHUYLVLRQ�DV�PDUNHG�IDOOV�LQ�EORRG�SUHVVXUH�FDQ�RFFXU��

���� &RQWUD�LQGLFDWLRQV



$WHQRORO� LV� FRQWUDLQGLFDWHG� LQ� VLQXV�EUDG\FDUGLD�� KHDUW� EORFN� JUHDWHU� WKDQ� ILUVW� GHJUHH��

FDUGLRJHQLF� VKRFN�� VHYHUH� SHULSKHUDO� DUWHULDO� FLUFXODWRU\� GLVWXUEDQFHV�� PHWDEROLF�

DFLGRVLV��VLFN�VLQXV�V\QGURPH��K\SRWHQVLRQ�DQG�RYHUW�FDUGLDF�IDLOXUH��

$WHQRORO� LV� FRQWUDLQGLFDWHG� LQ� WKRVH� SDWLHQWV�ZLWK� D� KLVWRU\� RI� K\SHUVHQVLWLYLW\� WR� WKH�

DWHQRORO�RU�DQ\�RI�WKH�GUXJ�SURGXFW¶V�FRPSRQHQWV��

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

L� &DUGLDF� IDLOXUH�� 6\PSDWKHWLF VWLPXODWLRQ LV� QHFHVVDU\� LQ� VXSSRUWLQJ� FLUFXODWRU\

IXQFWLRQ LQ� FRQJHVWLYH� KHDUW� IDLOXUH�� DQG� EHWD� EORFNDGH� FDUULHV� WKH� SRWHQWLDO� KD]DUG� RI

IXUWKHU� GHSUHVVLQJ� P\RFDUGLDO� FRQWUDFWLOLW\� DQG� SUHFLSLWDWLQJ PRUH� VHYHUH� IDLOXUH�� ,Q

SDWLHQWV� ZKR� KDYH� FRQJHVWLYH� KHDUW� IDLOXUH� FRQWUROOHG� E\� GLJLWDOLV� DQG�RU� GLXUHWLFV�

DWHQRORO� VKRXOG� EH� DGPLQLVWHUHG� FDXWLRXVO\�� %RWK� GLJLWDOLV� DQG� DWHQRORO� VORZ� $9

FRQGXFWLRQ�

,Q�SDWLHQWV�ZLWK DFXWH�P\RFDUGLDO� LQIDUFWLRQ��FDUGLDF�IDLOXUH�ZKLFK�LV�QRW�SURPSWO\�DQG

HIIHFWLYHO\� FRQWUROOHG� E\� ���PJ� RI� LQWUDYHQRXV� IXURVHPLGH� RU� HTXLYDOHQW� WKHUDS\� LV D

FRQWUDLQGLFDWLRQ WR� EHWD�EORFNHU� WUHDWPHQW�� ,Q� DGGLWLRQ�� JRRG� FOLQLFDO� MXGJPHQW

VXJJHVWV� WKDW� SDWLHQWV� ZKRVH� FDUGLDF� RXWSXW� DQG�RU� EORRG� SUHVVXUH� GHSHQGV� RQ

V\PSDWKHWLF VWLPXODWLRQ DUH� QRW� JRRG� FDQGLGDWHV� IRU� EHWD� DGUHQHUJLF� EORFNHU� WKHUDS\

IRU�DFXWH�P\RFDUGLDO� LQIDUFWLRQ�DQG�VXFK�XVH� LV�QRW� UHFRPPHQGHG�IRU�SDWLHQWV�ZKRVH

V\VWROLF��EORRG��SUHVVXUH� RU��KHDUW��UDWH��SHUVLVWHQWO\� LV�� OHVV� WKDQ�����PP��+J� RU����

EHDWV�PLQXWH�UHVSHFWLYHO\�

LL� ,Q� SDWLHQWV� ZLWKRXW� D� KLVWRU\� RI� FDUGLDF� IDLOXUH�� &RQWLQXHG� GHSUHVVLRQ� RI� WKH

P\RFDUGLXP�ZLWK�EHWD�EORFNLQJ�DJHQWV�RYHU�D�SHULRG�RI�WLPH FDQ��LQ�VRPH�FDVHV��OHDG

WR FDUGLDF�IDLOXUH��$W� WKH�ILUVW VLJQ�RU�V\PSWRP�RI�LPSHQGLQJ�FDUGLDF�IDLOXUH��SDWLHQWV

VKRXOG� EH� WUHDWHG� DSSURSULDWHO\� DFFRUGLQJ� WR� FXUUHQWO\� UHFRPPHQGHG� JXLGHOLQHV�� DQG

WKH�UHVSRQVH�REVHUYHG�FORVHO\��,I�FDUGLDF�IDLOXUH�FRQWLQXHV�GHVSLWH DGHTXDWH�WUHDWPHQW�

DWHQRORO�VKRXOG�EH�ZLWKGUDZQ�

LLL� &HVVDWLRQ� RI WKHUDS\� ZLWK� DWHQRORO�� 3DWLHQWV� ZLWK� FRURQDU\� DUWHU\� GLVHDVH�� ZKR� DUH

EHLQJ� WUHDWHG� ZLWK� DWHQRORO�� VKRXOG� EH� DGYLVHG� DJDLQVW� DEUXSW� GLVFRQWLQXDWLRQ RI

WKHUDS\�� 6HYHUH� H[DFHUEDWLRQ� RI� DQJLQD� DQG� WKH� RFFXUUHQFH� RI�P\RFDUGLDO� LQIDUFWLRQ

DQG�YHQWULFXODU�DUUK\WKPLDV�KDYH�EHHQ�UHSRUWHG�LQ�DQJLQD�SDWLHQWV�IROORZLQJ�WKH�DEUXSW

GLVFRQWLQXDWLRQ�RI� WKHUDS\�ZLWK�EHWD�EORFNHUV��7KH� ODVW� WZR�FRPSOLFDWLRQV�PD\�RFFXU

ZLWK�RU�ZLWKRXW�SUHFHGLQJ�H[DFHUEDWLRQ�RI� WKH�DQJLQD�SHFWRULV��:KHQ�GLVFRQWLQXDWLRQ

RI�DWHQRORO� LV�SODQQHG�� WKH�SDWLHQWV�VKRXOG�EH�FDUHIXOO\�REVHUYHG�DQG�DGYLVHG� WR OLPLW

SK\VLFDO�DFWLYLW\�WR�D�PLQLPXP��,I�WKH�DQJLQD�ZRUVHQV�RU�DFXWH�FRURQDU\�LQVXIILFLHQF\



GHYHORSV�� LW LV� UHFRPPHQGHG� WKDW� DWHQRORO� EH� SURPSWO\� UHLQVWLWXWHG�� DW� OHDVW�

WHPSRUDULO\��%HFDXVH�FRURQDU\�DUWHU\�GLVHDVH LV�FRPPRQ�DQG�PD\�EH�XQUHFRJQL]HG��LW�

PD\�EH�SUXGHQW� QRW� WR� GLVFRQWLQXH� DWHQRORO� WKHUDS\�DEUXSWO\� HYHQ� LQ� SDWLHQWV� WUHDWHG�

RQO\�IRU�K\SHUWHQVLRQ��

LY� &RQFRPLWDQW�XVH�RI�FDOFLXP�FKDQQHO�EORFNHUV��%UDG\FDUGLD�DQG�KHDUW�EORFN�FDQ�RFFXU

DQG� WKH� OHIW� YHQWULFXODU� HQG� GLDVWROLF� SUHVVXUH FDQ� ULVH ZKHQ� EHWD�EORFNHUV� DUH

DGPLQLVWHUHG� ZLWK� YHUDSDPLO� RU� GLOWLD]HP�� 3DWLHQWV� ZLWK� SUH�H[LVWLQJ� FRQGXFWLRQ

DEQRUPDOLWLHV� RU� OHIW� YHQWULFXODU� G\VIXQFWLRQ� DUH� SDUWLFXODUO\� VXVFHSWLEOH�

%URQFKRVSDVWLF�GLVHDVHV��3DWLHQWV�ZLWK�EURQFKRVSDVWLF�GLVHDVH�VKRXOG�� LQ�JHQHUDO��QRW

UHFHLYH�EHWD�EORFNHUV��%HFDXVH�RI�LWV UHODWLYH�EHWD��VHOHFWLYLW\��KRZHYHU��DWHQRORO�PD\

EH�XVHG�ZLWK�FDXWLRQ�LQ�SDWLHQWV�ZLWK�EURQFKRVSDVWLF�GLVHDVH�ZKR�GR�QRW�UHVSRQG�WR��RU

FDQQRW� WROHUDWH�� RWKHU� DQWLK\SHUWHQVLYH� WUHDWPHQW�� 6LQFH� EHWD�� VHOHFWLYLW\� LV� QRW

DEVROXWH��WKH�ORZHVW�SRVVLEOH�GRVH�RI�DWHQRORO�VKRXOG�EH�XVHG�ZLWK WKHUDS\�LQLWLDWHG�DW

���PJ� DQG� D� EHWD��� VWLPXODWLQJ� DJHQW� �EURQFKRGLODWRU�� VKRXOG� EH�PDGH� DYDLODEOH�� ,I

GRVDJH�PXVW�EH�LQFUHDVHG��GLYLGLQJ�WKH�GRVH�VKRXOG�EH�FRQVLGHUHG�LQ�RUGHU�WR DFKLHYH

ORZHU�SHDN�EORRG�OHYHOV�

Y� $QHVWKHVLD DQG� PDMRU� VXUJHU\�� ,W� LV� QRW� DGYLVDEOH� WR� ZLWKGUDZ� EHWD�DGUHQRUHFHSWRU

EORFNLQJ�GUXJV�SULRU� WR VXUJHU\� LQ� WKH�PDMRULW\�RI�SDWLHQWV��+RZHYHU�� FDUH� VKRXOG�EH

WDNHQ�ZKHQ�XVLQJ�DQHVWKHWLF�DJHQWV�VXFK�DV�WKRVH�ZKLFK�PD\�GHSUHVV�WKH�P\RFDUGLXP�

9DJDO�GRPLQDQFH��LI�LW�RFFXUV��PD\�EH�FRUUHFWHG�ZLWK�DWURSLQH������PJ�,9��

$WHQRORO��OLNH�RWKHU�EHWD�EORFNHUV� LV�D�FRPSHWLWLYH�LQKLELWRU�RI�EHWD�UHFHSWRU�DJRQLVWV�

DQG� LWV HIIHFWV� RQ� WKH� KHDUW� FDQ� EH� UHYHUVHG� E\� DGPLQLVWUDWLRQ� RI� VXFK DJHQWV�� HJ�

GREXWDPLQH�RU�LVRSURWHUHQRO�ZLWK��FDXWLRQ�

YL� 'LDEHWHV�DQG�K\SRJO\FHPLD��$WHQRORO�VKRXOG�EH�XVHG�ZLWK FDXWLRQ�LQ�GLDEHWLF�SDWLHQWV

LI� D� EHWD�EORFNLQJ� DJHQW� LV UHTXLUHG�� %HWD�EORFNHUV� PD\�PDVN� WDFK\FDUGLD� RFFXUULQJ

ZLWK�K\SRJO\FHPLD��EXW�RWKHU�PDQLIHVWDWLRQV�VXFK�DV�GL]]LQHVV�DQG�VZHDWLQJ�PD\�QRW

EH�VLJQLILFDQWO\�DIIHFWHG��$W�UHFRPPHQGHG�GRVHV�DWHQRORO�GRHV�QRW�SRWHQWLDWH LQVXOLQ��

LQGXFHG�K\SRJO\FHPLD�DQG��XQOLNH�QRQVHOHFWLYH�EHWD�EORFNHUV��GRHV�QRW�GHOD\�UHFRYHU\

RI�EORRG�JOXFRVH�WR�QRUPDO�OHYHOV�

YLL� 7K\URWR[LFRVLV�� %HWD�DGUHQHUJLF� EORFNDGH� PD\� PDVN FHUWDLQ� FOLQLFDO� VLJQV� � �HJ�

WDFK\FDUGLD�� RI��K\SHUWK\URLGLVP���$EUXSW��ZLWKGUDZDO�� RI���EHWD���EORFNDGH�� PLJKW

SUHFLSLWDWH�D� WK\URLG�VWRUP� WKHUHIRUH��SDWLHQWV�VXVSHFWHG�RI�GHYHORSLQJ�WK\URWR[LFRVLV

IURP�ZKRP�DWHQRORO�WKHUDS\� LV�WR�EH�ZLWKGUDZQ�VKRXOG�EH�PRQLWRUHG�FORVHO\�

YLLL� 8QWUHDWHG�SKHRFKURPRF\WRPD��$WHQRORO�VKRXOG�QRW�EH�JLYHQ�WR�SDWLHQWV�ZLWK�XQWUHDWHG

SKHRFKURPRF\WRPD�
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*HQHUDO�� 3DWLHQWV� DOUHDG\� RQ� D� EHWD�EORFNHU� PXVW� EH� HYDOXDWHG� FDUHIXOO\� EHIRUH�

$WHQRORO� LV� DGPLQLVWHUHG�� ,QLWLDO� DQG� VXEVHTXHQW� DWHQRORO� GRVDJHV� FDQ� EH� DGMXVWHG�

GRZQZDUG� GHSHQGLQJ� RQ� FOLQLFDO� REVHUYDWLRQV LQFOXGLQJ� SXOVH� DQG� EORRG� SUHVVXUH��

$WHQRORO�PD\� DJJUDYDWH�SHULSKHUDO�DUWHULDO�FLUFXODWRU\�GLVRUGHUV�

,PSDLUHG� UHQDO� IXQFWLRQ�� 7KH� GUXJ� VKRXOG� EH� XVHG� ZLWK FDXWLRQ� LQ� SDWLHQWV� ZLWK�

LPSDLUHG�UHQDO�IXQFWLRQ��

8VDJH�LQ�SDHGLDWULFV

6DIHW\�DQG�HIIHFWLYHQHVV�LQ�SHGLDWULF�SDWLHQWV�KDYH�QRW� EHHQ�HVWDEOLVKHG��

8VDJH�LQ�JHULDWULFV

,Q�JHQHUDO�� HOGHUO\�SDWLHQWV�SUHVHQW�KLJKHU�DWHQRORO�SODVPD� OHYHOV�ZLWK� WRWDO�FOHDUDQFH�

YDOXHV�DERXW�����ORZHU�WKDQ�\RXQJHU�VXEMHFWV��7KH�KDOI OLIH�LV�PDUNHGO\�ORQJHU�LQ WKH�

HOGHUO\�FRPSDUHG�WR�\RXQJHU�VXEMHFWV��7KH�UHGXFWLRQ LQ�DWHQRORO�FOHDUDQFH�IROORZV�WKH�

JHQHUDO� WUHQG� WKDW� WKH� HOLPLQDWLRQ� RI� UHQDOO\� H[FUHWHG� GUXJV� LV� GHFUHDVHG� ZLWK�

LQFUHDVLQJ�DJH�

+HQFH GRVH�VHOHFWLRQ�IRU�DQ�HOGHUO\�SDWLHQW�VKRXOG�EH�FDXWLRXV��XVXDOO\�VWDUWLQJ�DW�WKH�

ORZ� HQG� RI� WKH� GRVLQJ� UDQJH�� UHIOHFWLQJ� WKH� JUHDWHU� IUHTXHQF\� RI� GHFUHDVHG� KHSDWLF��

UHQDO�RU�FDUGLDF�IXQFWLRQ��DQG�RI�FRQFRPLWDQW�GLVHDVH�RU�RWKHU�GUXJ�WKHUDS\��

���� ,QWHUDFWLRQ�ZLWK�2WKHU� 0HGLFLQDO�3URGXFWV�DQG�2WKHU�)RUPV�RI�,QWHUDFWLRQ

L� &DWHFKRODPLQH�GHSOHWLQJ� GUXJV� �H�J��� UHVHUSLQH�� PD\� KDYH� DQ� DGGLWLYH� HIIHFW� ZKHQ

JLYHQ�ZLWK� EHWD�EORFNLQJ� DJHQWV�� 3DWLHQWV� WUHDWHG�ZLWK� DWHQRORO� SOXV� D� FDWHFKRODPLQH

GHSOHWRU� VKRXOG� WKHUHIRUH� EH� FORVHO\� REVHUYHG� IRU� HYLGHQFH� RI� K\SRWHQVLRQ� DQG�RU

PDUNHG�EUDG\FDUGLD��ZKLFK�PD\�SURGXFH�YHUWLJR��V\QFRSH��RU�SRVWXUDO�K\SRWHQVLRQ�

LL� &DOFLXP�FKDQQHO�EORFNHUV�PD\�DOVR�KDYH�DQ�DGGLWLYH�HIIHFW�ZKHQ�JLYHQ�ZLWK�WKH�GUXJ�

%UDG\FDUGLD�DQG�KHDUW� EORFN FDQ�RFFXU�DQG� WKH� OHIW�YHQWULFXODU�HQG�GLDVWROLF�SUHVVXUH

FDQ� ULVH ZKHQ� EHWD�EORFNHUV� DUH� DGPLQLVWHUHG� ZLWK� YHUDSDPLO� RU� GLOWLD]HP�� 3DWLHQWV

ZLWK� SUH�H[LVWLQJ� FRQGXFWLRQ� DEQRUPDOLWLHV� RU� OHIW� YHQWULFXODU� G\VIXQFWLRQ� DUH

SDUWLFXODUO\� VXVFHSWLEOH�� &RQFRPLWDQW� WKHUDS\� ZLWK� GLK\GURS\ULGLQHV� H�J�� QLIHGLSLQH

PD\� LQFUHDVH� WKH� ULVN�RI�K\SRWHQVLRQ��DQG�FDUGLDF� IDLOXUH�PD\�RFFXU� LQ�SDWLHQWV�ZLWK

ODWHQW�FDUGLDF�LQVXIILFLHQF\�

LLL� %HWD�EORFNHUV� PD\� H[DFHUEDWH� WKH� UHERXQG� K\SHUWHQVLRQ� ZKLFK� FDQ� IROORZ� WKH



ZLWKGUDZDO�RI�FORQLGLQH�� ,I�WKH�WZR�GUXJV�DUH�FRDGPLQLVWHUHG��WKH�EHWD�EORFNHU�VKRXOG�

EH� ZLWKGUDZQ� VHYHUDO� GD\V� EHIRUH� WKH� JUDGXDO� ZLWKGUDZDO� RI� FORQLGLQH�� ,I� UHSODFLQJ�

FORQLGLQH�E\�EHWD�EORFNHU�WKHUDS\��WKH�LQWURGXFWLRQ�RI�EHWD�EORFNHUV�VKRXOG�EH�GHOD\HG�

IRU�VHYHUDO�GD\V�DIWHU�FORQLGLQH�DGPLQLVWUDWLRQ�KDV�VWRSSHG��

LY� ,QIRUPDWLRQ�RQ�FRQFXUUHQW�XVDJH�RI�DWHQRORO�DQG�DVSLULQ LV� OLPLWHG��'DWD IURP�VHYHUDO

VWXGLHV�� FXUUHQWO\� GR� QRW� VXJJHVW� DQ\� FOLQLFDO� LQWHUDFWLRQ� EHWZHHQ� DVSLULQ� DQG� EHWD��

EORFNHUV�LQ�WKH�DFXWH�P\RFDUGLDO�LQIDUFWLRQ�VHWWLQJ�

Y� :KLOH WDNLQJ�EHWD�EORFNHUV��SDWLHQWV�ZLWK�D�KLVWRU\�RI�DQDSK\ODFWLF�UHDFWLRQ WR�D�YDULHW\

RI�DOOHUJHQV�PD\�KDYH�D�PRUH�VHYHUH�UHDFWLRQ�RQ�UHSHDWHG�FKDOOHQJH��HLWKHU�DFFLGHQWDO�

GLDJQRVWLF� RU� WKHUDSHXWLF�� 6XFK� SDWLHQWV� PD\� EH� XQUHVSRQVLYH� WR� WKH� XVXDO� GRVHV� RI

HSLQHSKULQH�XVHG�WR�WUHDW�WKH�DOOHUJLF�UHDFWLRQ�

YL� &RQFRPLWDQW� XVH� RI� SURVWDJODQGLQ� V\QWKDVH� LQKLELWLQJ� GUXJV� H�J�� LQGRPHWKDFLQ�� PD\

GHFUHDVH�WKH�K\SRWHQVLYH�HIIHFWV�RI�EHWD�EORFNHUV�

YLL� 'LJLWDOLV� JO\FRVLGHV� LQ� DVVRFLDWLRQ� ZLWK� EHWD� DGUHQRFHSWRU� EORFNLQJ� GUXJV�� PD\

LQFUHDVH�DWULR�YHQWULFXODU�FRQGXFWLRQ�WLPH�

YLLL� &DXWLRQ�PXVW�EH� H[HUFLVHG�ZKHQ�SUHVFULELQJ� D�EHWD�DGUHQRFHSWRU�EORFNLQJ�GUXJ�ZLWK

&ODVV�,�DQWLDUUK\WKPLF�DJHQWV�VXFK�DV�GLVRS\UDPLGH�

L[� &RQFRPLWDQW� XVH� RI� V\PSDWKRPLPHWLF DJHQWV� H�J�� DGUHQDOLQH�� PD\� FRXQWHUDFW� � WKH

HIIHFW�RI�EHWD�DGUHQRFHSWRU�EORFNLQJ�GUXJV�

[� &RQFRPLWDQW� XVH� ZLWK LQVXOLQ� DQG� RUDO� DQWLGLDEHWLF� GUXJV� PD\� OHDG� WR� WKH

LQWHQVLILFDWLRQ�RI�WKH�EORRG�VXJDU�ORZHULQJ�HIIHFWV�RI�WKHVH�GUXJV�

���� 3UHJQDQF\�DQG�/DFWDWLRQ

$WHQRORO� FDQ� FDXVH� IHWDO� KDUP� ZKHQ� DGPLQLVWHUHG� WR� D� SUHJQDQW� ZRPDQ�� $WHQRORO�

FURVVHV� WKH� SODFHQWDO� EDUULHU� DQG� DSSHDUV� LQ� FRUG� EORRG�� $GPLQLVWUDWLRQ� RI� DWHQRORO��

VWDUWLQJ LQ� WKH� VHFRQG� WULPHVWHU� RI� SUHJQDQF\�� KDV� EHHQ� DVVRFLDWHG�ZLWK� WKH� ELUWK� RI�

LQIDQWV�WKDW�DUH�VPDOO�IRU�JHVWDWLRQDO�DJH��1R�VWXGLHV�KDYH�EHHQ�SHUIRUPHG�RQ�WKH�XVH�RI�

DWHQRORO�LQ�WKH�ILUVW�WULPHVWHU��DQG�WKH�SRVVLELOLW\�RI�IHWDO�LQMXU\�FDQQRW�EH�H[FOXGHG��,I�

WKLV�GUXJ�LV�XVHG�GXULQJ�SUHJQDQF\��RU�LI�WKH�SDWLHQW�EHFRPHV�SUHJQDQW�ZKLOH�WDNLQJ�WKLV�

GUXJ��WKH�SDWLHQW�VKRXOG�EH�DSSULVHG�RI�WKH�SRWHQWLDO�KD]DUG�WR�WKH�IHWXV��



$WHQRORO�LV�H[FUHWHG�LQ�KXPDQ�EUHDVW PLON��&DXWLRQ�VKRXOG�EH�H[HUFLVHG�ZKHQ�DWHQRORO�

LV� DGPLQLVWHUHG� WR� D� QXUVLQJ� ZRPDQ�� &OLQLFDOO\� VLJQLILFDQW� EUDG\FDUGLD� KDV� EHHQ�

UHSRUWHG� LQ� EUHDVW� IHG� LQIDQWV�� 3UHPDWXUH� LQIDQWV�� RU� LQIDQWV� ZLWK LPSDLUHG� UHQDO�

IXQFWLRQ��PD\�EH�PRUH�OLNHO\�WR�GHYHORS�DGYHUVH�HIIHFWV��

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

8VH LV�XQOLNHO\�WR UHVXOW�LQ�DQ\�LPSDLUPHQW�RI�WKH�DELOLW\�RI�SDWLHQWV�WR�GULYH�RU�RSHUDWH�

PDFKLQHU\�� +RZHYHU�� LW� VKRXOG� EH� WDNHQ� LQWR� DFFRXQW� WKDW� RFFDVLRQDOO\� GL]]LQHVV RU�

IDWLJXH�PD\�RFFXU�

���� 8QGHVLUDEOH�(IIHFWV

$WHQRORO� LV�ZHOO� WROHUDWHG��0RVW� DGYHUVH� HIIHFWV� KDYH� EHHQ�PLOG� DQG� WUDQVLHQW��

7KH�IROORZLQJ�DGYHUVH�HYHQWV�KDYH�EHHQ�UHSRUWHG�

&DUGLRYDVFXODU��� %UDG\FDUGLD����KHDUW�� IDLOXUH���GHWHULRUDWLRQ����SRVWXUDO���K\SRWHQVLRQ�

ZKLFK�PD\�EH�DVVRFLDWHG�ZLWK�V\QFRSH��FROG�H[WUHPLWLHV��,Q�VXVFHSWLEOH�� SDWLHQWV��

SUHFLSLWDWLRQ�RI�KHDUW�EORFN��LQWHUPLWWHQW�FODXGLFDWLRQ��5D\QDXG
V� SKHQRPHQRQ��

&16���&RQIXVLRQ���GL]]LQHVV���KHDGDFKH���PRRG��FKDQJHV���QLJKWPDUHV���SV\FKRVHV� DQG�

KDOOXFLQDWLRQV�� VOHHS� GLVWXUEDQFHV� RI� WKH� W\SH� QRWHG� ZLWK� RWKHU� EHWD�EORFNHUV��

*DVWURLQWHVWLQDO�� 'U\� PRXWK�� JDVWURLQWHVWLQDO� GLVWXUEDQFHV�� (OHYDWLRQV� RI�

WUDQVDPLQDVH�� OHYHOV��KDYH��EHHQ��VHHQ�� LQIUHTXHQWO\��� UDUH��FDVHV��RI��KHSDWLF��WR[LFLW\��

LQFOXGLQJ�LQWUDKHSDWLF�FKROHVWDVLV�KDYH�EHHQ�UHSRUWHG��

+DHPDWRORJLFDO��3XUSXUD��WKURPERF\WRSHQLD��

,QWHJXPHQWDU\�� $ORSHFLD���GU\��H\HV���SVRULDVLIRUP��VNLQ��UHDFWLRQV���H[DFHUEDWLRQ��RI�

SVRULDVLV��VNLQ�UDVKHV�

1HXURORJLFDO��3DUDHVWKHVLD��

5HSURGXFWLYH��,PSRWHQFH

5HVSLUDWRU\���%URQFKRVSDVP��PD\��RFFXU�� LQ��SDWLHQWV��ZLWK��EURQFKLDO��DVWKPD� RU� D�

KLVWRU\�RI�DVWKPDWLF�FRPSODLQWV�

6SHFLDO�VHQVHV��9LVXDO�GLVWXUEDQFHV�

2WKHUV�� +\SHUVHQVLWLYLW\� UHDFWLRQV�� LQFOXGLQJ� DQJLRHGHPD� DQG� XUWLFDULD�� IDWLJXH�� DQ�

LQFUHDVH� LQ $1$� �$QWLQXFOHDU� � $QWLERGLHV�� � KDV� � EHHQ� � REVHUYHG�� � KRZHYHU�� � WKH�

FOLQLFDO�UHOHYDQFH�RI�WKLV�LV�QRW�FOHDU��

'LVFRQWLQXDQFH�RI�WKH�GUXJ�VKRXOG�EH�FRQVLGHUHG�LI��DFFRUGLQJ�WR�FOLQLFDO� MXGJPHQW��

WKH�ZHOO�EHLQJ�RI�WKH�SDWLHQW�LV�DGYHUVHO\�DIIHFWHG�E\�DQ\�RI�WKH� DERYH�UHDFWLRQV��



���� 2YHUGRVH

2YHUGRVDJH� ZLWK� DWHQRORO� KDV� EHHQ� UHSRUWHG� ZLWK� SDWLHQWV� VXUYLYLQJ� DFXWH� GRVHV� DV�
KLJK�DV���J��2QH�GHDWK ZDV�UHSRUWHG�LQ�D�PDQ�ZKR�PD\�KDYH�WDNHQ�DV�PXFK�DV����J�
DFXWHO\��

7KH� SUHGRPLQDQW� V\PSWRPV UHSRUWHG� IROORZLQJ� DWHQRORO� RYHUGRVH� DUH� OHWKDUJ\��
GLVRUGHU� RI� UHVSLUDWRU\� GULYH�� ZKHH]LQJ�� VLQXV� SDXVH�� DQG� EUDG\FDUGLD�� $GGLWLRQDOO\��
FRPPRQ�HIIHFWV�DVVRFLDWHG�ZLWK�RYHUGRVDJH�RI�DQ\�EHWD�DGUHQHUJLF�EORFNLQJ�DJHQW�DQG�
ZKLFK� PLJKW� DOVR� EH� H[SHFWHG� LQ� DWHQRORO� RYHUGRVH� DUH� FRQJHVWLYH� KHDUW� IDLOXUH��
K\SRWHQVLRQ��EURQFKRVSDVP��DQG�RU�K\SRJO\FHPLD��

7UHDWPHQW�RI�RYHUGRVH�VKRXOG�EH�GLUHFWHG� WR� WKH�UHPRYDO�RI�DQ\�XQDEVRUEHG�GUXJ�E\�
LQGXFHG�HPHVLV�� JDVWULF� ODYDJH��RU� DGPLQLVWUDWLRQ� RI� DFWLYDWHG� FKDUFRDO��$WHQRORO� FDQ�
EH�UHPRYHG�IURP�WKH�JHQHUDO�FLUFXODWLRQ�E\�KHPRGLDO\VLV��2WKHU� WUHDWPHQW�PRGDOLWLHV�
VKRXOG�EH� HPSOR\HG�DW�WKH�SK\VLFLDQ
V�GLVFUHWLRQ�DQG�PD\�LQFOXGH��

%UDG\FDUGLD��$WURSLQH�LQWUDYHQRXVO\�� ,I�WKHUH�LV�QR�UHVSRQVH�WR�YDJDO�EORFNDGH��JLYH�
LVRSURWHUHQRO�FDXWLRXVO\��,Q�UHIUDFWRU\�FDVHV��D�WUDQVYHQRXV�FDUGLDF�SDFHPDNHU�PD\�EH�
LQGLFDWHG��

+HDUW EORFN� �6HFRQG� RU� WKLUG� GHJUHH��� ,VRSURWHUHQRO� RU� WUDQVYHQRXV� FDUGLDF�
SDFHPDNHU��

&DUGLDF� IDLOXUH��'LJLWDOL]H� WKH�SDWLHQW� DQG�DGPLQLVWHU�D�GLXUHWLF��*OXFDJRQ�KDV�EHHQ�
UHSRUWHG�WR�EH�XVHIXO��

+\SRWHQVLRQ�� 9DVRSUHVVRUV� VXFK� DV� GRSDPLQH� RU� QRUHSLQHSKULQH� �OHYDUWHUHQRO���
0RQLWRU�EORRG�SUHVVXUH�FRQWLQXRXVO\��

%URQFKRVSDVP�� $� EHWD�� VWLPXODQW VXFK� DV� LVRSURWHUHQRO� RU� WHUEXWDOLQH� DQG�RU�
DPLQRSK\OOLQH��

+\SRJO\FHPLD��,QWUDYHQRXV�JOXFRVH��

%DVHG�RQ� WKH� VHYHULW\�RI� V\PSWRPV��PDQDJHPHQW�PD\�UHTXLUH� LQWHQVLYH� VXSSRUW�FDUH�
DQG�IDFLOLWLHV�IRU�DSSO\LQJ�FDUGLDF�DQG�UHVSLUDWRU\�VXSSRUW�

�� 3+$50$&2/2*,&$/�3523(57,(6

���� 3KDUPDFRG\QDPLF�3URSHUWLHV

$WHQRORO�LV�D�EHWD��VHOHFWLYH��FDUGLRVHOHFWLYH��EHWD�DGUHQHUJLF�UHFHSWRU�EORFNLQJ�DJHQW�

ZLWKRXW�PHPEUDQH�VWDELOL]LQJ�RU�LQWULQVLF�V\PSDWKRPLPHWLF��SDUWLDO�DJRQLVW� DFWLYLWLHV��

7KLV�SUHIHUHQWLDO�HIIHFW�LV�QRW�DEVROXWH��KRZHYHU��DQG�DW�KLJKHU�GRVHV��DWHQRORO�LQKLELWV�

EHWD��DGUHQRUHFHSWRUV��FKLHIO\�ORFDWHG�LQ�WKH�EURQFKLDO�DQG�YDVFXODU�PXVFXODWXUH��

$� VLJQLILFDQW� EHWD�EORFNLQJ� HIIHFW� RI� DWHQRORO� LV� DSSDUHQW�ZLWKLQ� RQH� KRXU� IROORZLQJ�

RUDO�DGPLQLVWUDWLRQ�RI�D�VLQJOH�GRVH��7KLV�HIIHFW�LV�PD[LPDO�DW�DERXW���WR���KRXUV��DQG�

SHUVLVWV� IRU� DW� OHDVW� ��� KRXUV�&RQVLVWHQW� ZLWK LWV� QHJDWLYH� FKURQRWURSLF� HIIHFW� GXH� WR

EHWD� EORFNDGH� RI� WKH� 6$� QRGH��$WHQRORO� LQFUHDVHV� VLQXV� F\FOH� OHQJWK� DQG�VLQXV�QRGH�



UHFRYHU\�WLPH��&RQGXFWLRQ LQ WKH�$9�QRGH�LV�DOVR�SURORQJHG��

$WHQRORO� LV� GHYRLG� RI� PHPEUDQH� VWDELOL]LQJ� DFWLYLW\�� DQG� LQFUHDVLQJ� WKH� GRVH� ZHOO

EH\RQG�WKDW�SURGXFLQJ�EHWD�EORFNDGH�GRHV�QRW�IXUWKHU�GHSUHVV�P\RFDUGLDO�FRQWUDFWLOLW\��

7KH�PHFKDQLVPV�RI�WKH�DQWLK\SHUWHQVLYH�HIIHFWV�RI�EHWD�EORFNLQJ�DJHQWV�KDYH�QRW�EHHQ�

HVWDEOLVKHG�� 6HYHUDO� SRVVLEOH� PHFKDQLVPV� KDYH� EHHQ� SURSRVHG� DQG� LQFOXGH�� ����

FRPSHWLWLYH�DQWDJRQLVP�RI�FDWHFKRODPLQHV�DW�SHULSKHUDO��HVSHFLDOO\�FDUGLDF��DGUHQHUJLF�

QHXURQ� VLWHV�� OHDGLQJ� WR� GHFUHDVHG� FDUGLDF� RXWSXW�� ���� D� FHQWUDO� HIIHFW� OHDGLQJ� WR�

UHGXFHG� V\PSDWKHWLF� RXWIORZ� WR� WKH� SHULSKHU\�� DQG� ���� VXSSUHVVLRQ� RI� UHQLQ� DFWLYLW\��

%\�EORFNLQJ�WKH�SRVLWLYH�FKURQRWURSLF�DQG�LQRWURSLF�HIIHFWV�RI�FDWHFKRODPLQHV�DQG�E\�

GHFUHDVLQJ�EORRG�SUHVVXUH��DWHQRORO�JHQHUDOO\�UHGXFHV�WKH�R[\JHQ�UHTXLUHPHQWV�RI� WKH�

KHDUW�DW�DQ\�JLYHQ�OHYHO�RI�HIIRUW��PDNLQJ�LW�XVHIXO�IRU�PDQ\�SDWLHQWV�LQ WKH�ORQJ�WHUP�

PDQDJHPHQW�RI�DQJLQD�SHFWRULV�

7KH�PHFKDQLVP�WKURXJK�ZKLFK�DWHQRORO�LPSURYHV�VXUYLYDO�LQ�SDWLHQWV�ZLWK�GHILQLWH RU�

VXVSHFWHG� DFXWH� P\RFDUGLDO� LQIDUFWLRQ LV� XQNQRZQ�� DV� LV� WKH� FDVH� IRU� RWKHU� EHWD��

EORFNHUV� LQ� WKH�SRVWLQIDUFWLRQ�VHWWLQJ��$WHQRORO�� LQ�DGGLWLRQ� WR LWV�HIIHFWV� RQ�VXUYLYDO��

KDV�VKRZQ�RWKHU�FOLQLFDO�EHQHILWV LQFOXGLQJ�UHGXFHG�IUHTXHQF\�RI�YHQWULFXODU�SUHPDWXUH�

EHDWV��UHGXFHG� FKHVW�SDLQ��DQG�UHGXFHG�HQ]\PH�HOHYDWLRQ��

���� 3KDUPDFRNLQHWLF�3URSHUWLHV

$EVRUSWLRQ�RI�DQ�RUDO�GRVH LV UDSLG�DQG�FRQVLVWHQW�EXW�LQFRPSOHWH��$SSUR[LPDWHO\�����

RI� DQ� RUDO� GRVH� LV� DEVRUEHG� IURP� WKH� JDVWURLQWHVWLQDO� WUDFW�� WKH� UHPDLQGHU� EHLQJ�

H[FUHWHG�XQFKDQJHG�LQ�WKH�IHFHV��3HDN�EORRG�OHYHOV DUH�UHDFKHG�EHWZHHQ�WZR�DQG�IRXU�

KRXUV�DIWHU�LQJHVWLRQ��$WHQRORO�XQGHUJRHV�OLWWOH�RU�QR�PHWDEROLVP�E\�WKH�OLYHU��DQG�WKH�

DEVRUEHG� SRUWLRQ LV� HOLPLQDWHG� SULPDULO\� E\� UHQDO� H[FUHWLRQ�� $SSUR[LPDWHO\� ���� RI�

DQ�RUDO�GRVH�LV�H[FUHWHG�LQ�XULQH�ZLWKLQ����KRXUV��2QO\�D�VPDOO�DPRXQW���������� LV�

ERXQG�WR�SURWHLQV�LQ�WKH�SODVPD��

$WHQRORO� LV� K\GURSKLOLF� DQG� LQ� FRQWUDVW WR� WKH� OLSRSKLOLF�EHWD�EORFNHUV� UHODWLYHO\� ORZ�

FRQFHQWUDWLRQV�DUH�IRXQG�LQ�EUDLQ WLVVXH��7KLV�PD\�SRVVLEO\�EH�UHVSRQVLEOH�IRU�WKH�YHU\�

ORZ� LQFLGHQFH� RI� &16�UHODWHG� VLGH� HIIHFWV LQ� SDWLHQWV� RQ� DWHQRORO� DV� FRPSDUHG�ZLWK�

WKRVH�WUHDWHG�ZLWK�OLSRSKLOLF�EHWD�EORFNHUV�

7KH�HOLPLQDWLRQ�KDOI�OLIH�RI�RUDO�DWHQRORO�LV�DSSUR[LPDWHO\���WR���KRXUV�

)ROORZLQJ� RUDO� GRVHV� RI� ���PJ� RU� ����PJ�� ERWK� EHWD�EORFNLQJ� DQG� DQWLK\SHUWHQVLYH�

HIIHFWV� SHUVLVW� IRU� DW� OHDVW� ��� KRXUV��:KHQ� UHQDO� IXQFWLRQ LV LPSDLUHG�� HOLPLQDWLRQ RI�

DWHQRORO� LV� FORVHO\� UHODWHG� WR� WKH� JORPHUXODU� ILOWUDWLRQ UDWH�� VLJQLILFDQW� DFFXPXODWLRQ�

RFFXUV�ZKHQ�WKH�FUHDWLQLQH�FOHDUDQFH�IDOOV�EHORZ����P/�PLQ�����P��



�� 3+$50$&(87,&$/�3$57,&8/$56

���� ,QFRPSDWLELOLWLHV

1RW�DSSOLFDEOH�

���� 6KHOI /LIH

7KUHH�\HDUV

���� 6SHFLDO�3UHFDXWLRQV�IRU�6WRUDJH�

6WRUH�EHORZ����&��LQ�D�GU\�SODFH�

.HHS�RXW�RI�UHDFK�RI�FKLOGUHQ�

���� 1DWXUH DQG�&RQWHQWV�RI�&RQWDLQHU

7HQRORO��$WHQRORO 7DEOHWV���PJ�DQG����PJ��DUH�SDFNDJHG�LQ� %OLVWHU�6WULS RI�

���WDEOHWV����VXFK� %OLVWHU�LQ�D�SULQWHG�VKRZER[��DORQJ�ZLWK�D�OHDIOHW�

�

��


