


7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�*UDGH���

7DEOH�RI�&RQWHQWV�

� /DQJXDJH�&RQYHQWLRQV�/HVVRQV�DQG�:RUNVKHHWV� 3DJHV

� /DQJXDJH�&RQYHQWLRQV�'LUHFWLRQV�DQG�<RX7XEH�7UDLQLQJ�0RGXOHV� �í�

� 3URSHU�1RXQV DQG�&RPPRQ�1RXQV DQG�3HULRGV�LQ�/DWLQ�([SUHVVLRQV �í�������
� 3HUVRQDO�3URQRXQV DQG�3HULRGV�LQ�1DPHV��$EEUHYLDWLRQV��DQG�$FURQ\PV ��í�������
�� 6XEMHFW��1RPLQDWLYH��&DVH�3URQRXQV�DQG�3HULRGV�LQ�,QGLUHFW�4XHVWLRQV�DQG�

,QWHQWLRQDO�)UDJPHQWV
��í�������

� 2EMHFW�&DVH�3URQRXQV DQG�3HULRGV�LQ�'HFLPDO 2XWOLQHV ��í�������
� 3RVVHVVLYH�&DVH�3URQRXQV DQG�6HPLFRORQV�ZLWK�&RQMXQFWLRQV ��í�������
� $GMHFWLYHV DQG�$SRVWURSKHV�IRU�6LQJXODU�3RVVHVVLYH�1RXQV ��í�������
�� 9HUEV�
6XEMHFW�9HUE�$JUHHPHQW�DQG�$SRVWURSKHV�IRU�3OXUDO�3RVVHVVLYH�

1RXQV
��í�������

�� $GYHUEV�DQG�$SRVWURSKHV�IRU�$SRVWURSKHV�IRU�3RVVHVVLYH�&RPSRXQG�
1RXQV DQG�3RVVHVVLYH�6XEMHFWV�DQG�2EMHFWV

��í�������

� &RRUGLQDWLQJ�&RQMXQFWLRQV DQG�$SRVWURSKHV�LQ�&RQWUDFWLRQV ��í�������
�� &RUUHODWLYH�&RQMXQFWLRQV DQG�&RPPDV�IRU�*HRJUDSKLFDO�3ODFHV ��í�������
�� 6XERUGLQDWLQJ�&RQMXQFWLRQV�DQG�&RPPDV�IRU�'DWHV ��í�������
�� &RUUHODWLYH�&RQMXQFWLRQV DQG�&RPPDV�IRU�/HWWHUV ��í�������
�� 6XEMHFWV�DQG�3UHGLFDWHV DQG�&RPPDV�LQ�$GGUHVVHV ��í��� ���
�� 'LUHFW�DQG�,QGLUHFW�2EMHFWV DQG�&RPPDV�IRU�1DPHV ��í�������
�� 3KUDVHV�DQG�&ODXVHV DQG�&RPPDV�EHWZHHQ�$GMHFWLYHV ��í�������
�� 
&RPSOHWH�6HQWHQFHV��)UDJPHQWV��DQG�5XQ�RQV�DQG�&RPPDV�IRU�7DJ�

4XHVWLRQV
��í�������

�� 6LPSOH��&RPSRXQG��&RPSOH[��DQG�&RPSRXQG�&RPSOH[�6HQWHQFHV�DQG�
&RPPDV�IRU�'LUHFW�6SHHFK

��í�������

�� 7\SHV�RI�6HQWHQFHV DQG�&RPPDV�LQ�D�6HULHV ��í�������
�� 
1RXQ�3KUDVHV DQG�&RPPDV�DIWHU�,QWURGXFWRU\�:RUGV�DQG�3KUDVHV ��í�������
�� 
1RXQ�&ODXVHV�DQG�DIWHU�,QWURGXFWRU\�&ODXVHV ��í�������
�� *HUXQGV DQG�&RPPDV�DQG�4XRWDWLRQ�0DUNV�ZLWK�6SHDNHU�7DJV ��í��������
�� *HUXQG�3KUDVHV DQG�&RPPDV�EHIRUH�&RQMXQFWLRQV�LQ�&RPSRXQG�

6HQWHQFHV
���í��������

�� 5HIOH[LYH��,QWHQVLYH��DQG�5HFLSURFDO�3URQRXQV�DQG�&RPPDV�LQ�&RPSOH[�
6HQWHQFHV

���í��������

�� ,QGHILQLWH�3URQRXQV DQG�&RPPDV�ZLWK�3DUHQWKHWLFDO�([SUHVVLRQV ���í��������
�� 
3URQRXQ�$QWHFHGHQWV DQG�&RPPDV�ZLWK�&RRUGLQDWH�$GMHFWLYHV ���í��������
�� 
3URQRXQ�1XPEHU�DQG�3HUVRQ�6KLIWV�DQG�&RPPDV�ZLWK�+LHUDUFKLFDO�

$GMHFWLYHV
���í��������

%ROGIDFH�GHQRWHV�,QWURGXFWRU\�6WDQGDUG�IRU�(LJKWK�*UDGH�/HYHO���

'HQRWHV�3URJUHVVLYH�/DQJXDJH�6NLOO�
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� /DQJXDJH�&RQYHQWLRQV�/HVVRQV�DQG�:RUNVKHHWV� 3DJHV

��� 'HPRQVWUDWLYH�3URQRXQV�DQG�
9DJXH�3URQRXQ�5HIHUHQFHV�DQG�&RPPDV�
ZLWK�$SSRVLWLYHV

���í��������

��� 1RQUHVWULFWLYH�
$GMHFWLYH�&ODXVHV�DQG�5HODWLYH�3URQRXQV�DQG�3XQFWXDWLRQ�
LQ�5HVWULFWLYH�&ODXVHV

���í��������

��� 5HVWULFWLYH�
$GMHFWLYH�&ODXVHV�DQG�5HODWLYH�3URQRXQV�DQG�3XQFWXDWLRQ�
ZLWK�5HODWLYH�3URQRXQV

���í��������

���

���
��

3UHGLFDWH�$GMHFWLYHV�DQG�
$GMHFWLYDO�3KUDVHV�DQG�'LDORJXH�DQG�'LUHFW�
4XRWDWLRQV
3DVW�3DUWLFLSOHV DQG�3XQFWXDWLRQ�RI�'LUHFW�4XRWDWLRQV
3DVW�3DUWLFLSLDO�3KUDVHV�DQG�(OOLSVHV

���í���������

���í���������
���í��������

�� 3UHVHQW�3DUWLFLSOHV DQG�4XRWDWLRQV�ZLWKLQ�4XRWDWLRQV ���í��������
��� 3UHVHQW�3DUWLFLSLDO�3KUDVHV�DQG�3XQFWXDWLRQ�RI�1RQ�VWDQGDUG�8VDJH�

4XRWDWLRQV
���í��������

�� &RPSDUDWLYH�0RGLILHUV DQG�,Q�WH[W�&LWDWLRQV�DQG�,QGLUHFW�4XRWDWLRQV ���í��������
�� 6XSHUODWLYH�0RGLILHUV DQG�0/$�:RUNV�&LWHG�3DJH ���í��������
��� 
0LVSODFHG�0RGLILHUV�DQG�,WDOLFV�DQG�8QGHUOLQLQJ��%RRN��:HEVLWH��

1HZVSDSHU��DQG�0DJD]LQH�7LWOHV
���í��������

��� 
'DQJOLQJ�0RGLILHUV�DQG�,WDOLFV�DQG�8QGHUOLQLQJ��3OD\��7HOHYLVLRQ�6KRZ��
0RYLH��DQG�:RUNV�RI�$UW�7LWOHV

���í��������

�� 
6TXLQWLQJ�0RGLILHUV DQG�4XRWDWLRQ�0DUNV��6RQJ��3RHP��DQG�%RRN�7LWOHV ���í��������
��� 
9HUE�3KUDVHV�DQG�4XRWDWLRQ�0DUNV��1HZVSDSHU��0DJD]LQH��DQG�%ORJ�

$UWLFOH�7LWOHV
���í��������

��� 
6KLIWV�LQ�9HUE�7HQVH�DQG�4XRWDWLRQ�0DUNV��6KRUW�6WRU\�DQG�'RFXPHQW�
7LWOHV

���í��������

��� 3URJUHVVLYH�9HUE�)RUPV�DQG�&DSLWDOL]DWLRQ�RI�1DPHG�3HRSOH��3ODFHV��
7KLQJV��DQG�3URGXFWV

���í��������

�� 3HUIHFW�9HUE�)RUPV DQG�&DSLWDOL]DWLRQ RI�7LWOHV ���í��������
�� ,QILQLWLYHV DQG�&DSLWDOL]DWLRQ RI�+ROLGD\V�DQG�'DWHV ���í��������
�� ,QGLFDWLYH�0RRG DQG�&DSLWDOL]DWLRQ 6SHFLDO�(YHQWV�DQG�+LVWRULFDO�3HULRGV ���í��������
�� ,PSHUDWLYH�0RRG DQG�&DSLWDOL]DWLRQ 2UJDQL]DWLRQV�DQG�%XVLQHVVHV ���í��������
�� ,QWHUURJDWLYH�0RRG�DQG�&DSLWDOL]DWLRQ RI�/DQJXDJHV�DQG�3HRSOH�*URXSV ���í��������
�� &RQGLWLRQDO�0RRG�DQG�4XHVWLRQ�0DUNV ���í��������
�� 6XEMXQFWLYH�0RRG�DQG�([FODPDWLRQ�3RLQWV ���í��������
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4XRWDWLRQV�
���í��������
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$GYHUELDO�&ODXVHV DQG 3DUHQWKHVHV� ���í��������
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$GYHUELDO�&ODXVHV DQG 'DVKHV
$GYHUE�2UGHU DQG�%UDFNHWV�

1RQ�VWDQGDUG�(QJOLVK�'HOHWLRQV DQG�+\SKHQV

����í���������
����í���������
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*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\ *UDGH����
&2035(+(16,9(�352*5$0�%81'/(��
,QVWUXFWLRQDO�6FRSH�DQG�6HTXHQFH�

$87+25·6�127(� 7KH�*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�
9RFDEXODU\ *UDGH�� &2035(+(16,9(�352*5$0�%81'/(
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���í����

���í���
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/DQJXDJH�&RQYHQWLRQV����

0HFKDQLFV�/HVVRQ�

³7RGD\�ZH�DUH�VWXG\LQJ�KRZ�WR�SXQFWXDWH�TXRWDWLRQV�ZLWKLQ�TXRWDWLRQV��5HPHPEHU�WKDW�ERWK�
GLUHFW�TXRWDWLRQV�DQG�PDQ\�WLWOHV�DUH�SODFHG�ZLWKLQ�TXRWDWLRQ�PDUNV��1RZ�OHW¶V�UHDG�WKH�
PHFKDQLFV�OHVVRQ��FLUFOH�RU�KLJKOLJKW�WKH�NH\�SRLQWV�RI�WKH�WH[W��DQG�VWXG\�WKH�H[DPSOHV�´

:KHQ�TXRWDWLRQV�RU�TXRWHG�WLWOHV�DUH�SODFHG�ZLWKLQ�TXRWHG�VSHHFK��XVH�VLQJOH�TXRWDWLRQ�PDUNV�
�µBB¶��DW�WKH�EHJLQQLQJ�DQG�HQG�RI�WKH�LQVLGH�TXRWDWLRQV��8VH�GRXEOH�TXRWDWLRQ�PDUNV��³BB´��DW�
WKH�EHJLQQLQJ�DQG�HQG�RI�WKH�HQWLUH�TXRWDWLRQ��([DPSOH��%HWK�VDLG��³'R�\RX�DJUHH�ZLWK�%HWK¶V�
VWDWHPHQW�WKDW�µWKH�FDVH�LV�FORVHG"¶´

³1RZ�UHDG�WKH�SUDFWLFH�VHQWHQFH�RQ�\RXU�ZRUNVKHHW��$SSO\�WKH�PHFKDQLFV�UXOHV�WR�FLUFOH�RU�
KLJKOLJKW�ZKDW�LV�ULJKW��7KHQ�FURVV�RXW�DQG�UHYLVH�ZKDW�LV�ZURQJ��>$OORZ�WLPH�@�µ&DQ�DQ\RQH�
VKDUH�ZKDW�LV�ULJKW"�:KDW�LV�ZURQJ" >&RUUHFW�WKH�VHQWHQFH�RQ�WKH�GLVSOD\@�¶´��

0HFKDQLFV�3UDFWLFH�$QVZHUV� ³-HIIHUVRQ�PHDQW�HYHU\RQH�ZKHQ�KH�VDLG�WKDW�µDOO�PHQ�DUH�FUHDWHG�
HTXDO�¶´�,�VDLG��

*UDPPDU�DQG�8VDJH�/HVVRQ�

³7RGD\�ZH�DUH�VWXG\LQJ�SUHVHQW�SDUWLFLSOHV��5HPHPEHU�WKDW�WKH�OLQNLQJ�LQFOXGH�WKH�³WR�EH´�
YHUEV��LV��DP��DUH��ZDV��ZHUH��EH��EHLQJ��EHHQ��$OVR�UHPHPEHU�WKDW�DQ�DGMHFWLYH�PRGLILHV�D�QRXQ�
RU�SURQRXQ�DQG�DQVZHUV�:KLFK�RQH"�+RZ�PDQ\"�RU�:KDW�NLQG"�1RZ�OHW¶V�UHDG�WKH�JUDPPDU�DQG�
XVDJH�OHVVRQ��FLUFOH�RU�KLJKOLJKW�WKH�NH\�SRLQWV�RI�WKH�WH[W��DQG�VWXG\�WKH�H[DPSOHV�´

$�SUHVHQW�SDUWLFLSOH�DGGV�DQ�³BBLQJ´�RQWR�WKH�EDVH�IRUP�RI�D�YHUE�WR�LQGLFDWH�D�FRQWLQXRXV�DFWLRQ�
RU�FRQGLWLRQ��$�SUHVHQW�SDUWLFLSOH�LV�SUHFHGHG�E\�D�OLQNLQJ�YHUE�ZKHQ�XVHG�DV�D�YHUE�IRUP��7KH�
OLQNLQJ�YHUEV LQGLFDWH�SDVW��SUHVHQW��RU�IXWXUH�WHQVH��([DPSOHV� ZDV�ZDWFKLQJ��LV�ZDWFKLQJ��RU�ZLOO�
EH�ZDWFKLQJ��$�SUHVHQW�SDUWLFLSOH�FDQ�DOVR�IXQFWLRQ�DV�DQ�DGMHFWLYH�ZLWK�RU�ZLWKRXW�D�OLQNLQJ�YHUE���
([DPSOH��:DONLQJ��WKH�ER\�FDXJKW�XS�ZLWK�KLV�IULHQG��

³1RZ�UHDG�WKH�SUDFWLFH�VHQWHQFH�RQ�\RXU�ZRUNVKHHW��7KHQ�FLUFOH�RU�KLJKOLJKW�ZKDW�LV�ULJKW�DQG�
UHYLVH�ZKDW�LV�ZURQJ�DFFRUGLQJ�WR�JUDPPDU�DQG�XVDJH�OHVVRQ��>$OORZ�WLPH�@�µ&DQ�DQ\RQH�VKDUH�
ZKDW�LV�ULJKW"�:KDW�LV�ZURQJ"�>&RUUHFW�WKH�VHQWHQFH�RQ�WKH�GLVSOD\@�¶´�

*UDPPDU�DQG�8VDJH�3UDFWLFH�$QVZHUV� 5XQQLQJ��WKH�JLUO�ZDV�WU\LQJ�WR�FDWFK�XS�ZKHQ�VKH�IHOO���
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/DQJXDJH�&RQYHQWLRQV����

6HQWHQFH�'LDJUDP�$QVZHUV

JLUO��������������������� � � EODPHG���IULHQG� ����
������������WKH����HPEDUUDVVHG� � ��������������KHU��

7ULS�
������������LQJ����� ��

0HQWRU�7H[W�

³$V�KH�ZDV�ZDQGHULQJ�DERXW�WKHUH�FDPH�XSRQ�D�/LRQ�O\LQJ�GRZQ�
PRDQLQJ�DQG�JURDQLQJ�´��

� � � $HVRS������%�&��±����%�&���

:ULWLQJ�$SSOLFDWLRQ�/HVVRQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

0HFKDQLFV�'LFWDWLRQ

³,Q�KLV�3UHDPEOH�WR�WKH�8QLWHG�6WDWHV�&RQVWLWXWLRQ��0DGLVRQ�
ZDQWHG�FKDQJH�µLQ�RUGHU�WR�IRUP�D�PRUH�SHUIHFW�XQLRQ�¶´�WKH�
DXWKRU�DUJXHG��

*UDPPDU�DQG�8VDJH 'LFWDWLRQ�

3DXVLQJ��WKH�ER\�LV�WKLQNLQJ�DQG�ZRQGHULQJ��
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/DQJXDJH�&RQYHQWLRQV�:RUNVKHHW����

0HFKDQLFV�� � � � � � � �

'LUHFW�TXRWDWLRQV�ZKLFK�LQFOXGH�LQFRUUHFW�RU�QRQ�VWDQGDUG�VSHOOLQJ��ZRUG�XVDJH��PHFKDQLFV��DQG�
JUDPPDU�PXVW�LQFOXGH�WKH�EUDFNHWHG�VLF�>VLF@�DIWHU�DQ\�VSHOOLQJ�RU�JUDPPDU�PLVWDNHV���
([DPSOHV��³,W�VHHPHG�VLO\�>VLF@��EXW�WKDW¶V�KRZ�VKH�RULHQWDWHG�>VLF@�KHU�WKLQNLQJ��6DG��>VLF@�6KH�
EHHQ�IHHOLQJ�>VLF@�WKDW�ZD\�IRU�D�ORQJ�WLPH�´

3UDFWLFH��³,W¶V�VLPSO\�D�PLVWHDN�WR�VXJJHVW�WKDW��WKH�SROLWLFLDQ�FRXOGQ¶W�RI�>VLF@�NQRZQ�WKDW�WKH�
ODQGRZQHU�KDYH�>VLF@�EULEHG�WKH�RIILFLDO�´�WKH�ZRPDQ�VDLG��

*UDPPDU�DQG�8VDJH�� � � � � � � �

$�SUHVHQW�SDUWLFLSLDO�SKUDVH�DGGV�DQ�³BBLQJ´�RQWR�WKH�EDVH�IRUP�RI�D�YHUE�WR�LQGLFDWH�D�
FRQWLQXRXV�DFWLRQ�RU�FRQGLWLRQ��$�SUHVHQW�SDUWLFLSLDO�SKUDVH�LV�SUHFHGHG�E\�D�OLQNLQJ�YHUE�ZKHQ�
XVHG�DV�D�YHUE�IRUP�DQG�DGGV�RQ�UHODWHG�ZRUGV�WR�IRUP�WKH�SKUDVH��7KH�OLQNLQJ�YHUEV��LV��DP��DUH��
ZDV��ZHUH��EH��EHLQJ��EHHQ LQGLFDWH�SDVW��SUHVHQW��RU�IXWXUH�WHQVH��([DPSOH��0HOLQGD�ZDV�UXQQLQJ�
RQ�WKH�EHDFK��$�SUHVHQW�SDUWLFLSLDO�SKUDVH�FDQ�DOVR�IXQFWLRQ�DV�DQ�DGMHFWLYH�ZLWK�RU�ZLWKRXW�D�
OLQNLQJ�YHUE��([DPSOH��5XQQLQJ�RQ�WKH�EHDFK��0HOLQGD�IRXQG�D�EHDFKHG�ZKDOH�

3UDFWLFH��6ZLPPLQJ�OLNH�D�ILVK��WKH�WKUHH�\HDU�ROG�HQMR\HG�WKH�ZDWHU��2EVHUYHG�KHU�SURJUHVV��KHU�
SDUHQWV�ZHUH�TXLWH�SURXG��

6HQWHQFH�'LDJUDP

3DUWLFLSLDO�HQGLQJV�DUH�SODFHG�XQGHU�WKH�EDVH�IRUPV�RI�YHUEV��&RPSOHWH�WKH�VHQWHQFH�GLDJUDP��
³+HU�KHOSLQJ�KDQGV�DUH�DOZD\V�DSSUHFLDWHG�´��

KDQGV� �������DUH�DSSUHFLDWHG����������� � � � ����
+HU DOZD\V

KHOS
LQJ

:ULWLQJ�$SSOLFDWLRQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0HFKDQLFV�'LFWDWLRQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

*UDPPDU�DQG�8VDJH�'LFWDWLRQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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'LDJQRVWLF�*UDPPDU�DQG�8VDJH�$VVHVVPHQW�

'LUHFWLRQV��3ODFH�WKH�OHWWHU�LQ�WKH�VSDFH�WR�WKH�OHIW�RI�WKH�QXPEHU�WKDW�EHVW�PDWFKHV�RU�FRPSOHWHV�
HDFK�VHQWHQFH��

BBB����&RPSDUHG�WR�ODVW�WLPH��WKLV�ZRUN�LV�GHILQLWHO\�BBBBB��
� $��PRVW�GLIILFXOW���� � %��PRUH�GLIILFXOWHU���� � &��GLIILFXOWHVW����

'��PRUH�GLIILFXOW��� � (��GLIILFXOWHU�
BBB����+H�LV�WKH�BBBBB�VWXGHQW�LQ�KLV�FODVV���
� $��PRVW�LQWHOOLJHQW���� � %��PRUH�LQWHOOLJHQW���� � &��LQWHOOLJHQWHVW����

'��PRUH�LQWHOOLJHQW�� � (��LQWHOOLJHQWHU�
BBB����'HQQLV�BBBBB�UHDG\�DQG�KH�BBBBB�SUHSDUHG�ZHOO���� � � �
� $��VHHP��KDV� � � %��VHHPV��KDYH������ � &��VHHPV��KDV����

'��VHHPV��ZDV����� � (��VHHP��LV�
BBB����6KH�BBBBB�SDVVHG�WKH�WHVW��EXW�VKH�GLGQ¶W�VWXG\�� � � � �
� $��GLG�KDYH� � � %��FRXOG�KDYH� �� � &��VKRXOG�RI������

'��GLG�PLJKW������ � (��ZRXOG�RI�
BBB����6KH�BBBBB�KDUG�IRU�WKH�WHVW�ODVW�QLJKW�� �
� $��VWXGLHG� � � %��GLG�VWXGLHG� �� � &��VWXG\� �

'��KDG�VWXG\LQJ� � (��KDYH�VWXGLHG�
BBB����6KH�BBBBB�KDUG�IRU�WKH�WHVW�ODVW�QLJKW�ZKHQ�VKH�IHOO�DVOHHS�� � �
� $��VWXGLHG� � � %��ZDV�VWXGLHG��� � &��ZDV�VWXG\LQJ� �

'��VWXG\LQJ� � � (��KDYH�VWXGLHG�
BBB����6KH�DOZD\V�BBBBB�KDUG�IRU�WHVWV�� � � � �
� $��VWXG\� � � %��ZLOO�VWXGLHG��� � &��VWXGLHV������

'��DUH�VWXGLHG������ � (��ZLOO�EH�VWXGLHG�
BBB�����7RGD\�VKH�BBBBB�KDUG�IRU�WKH�WHVW� � � � �

$��ZLOO�KDYH�EHHQ�VWXG\LQJ� %��KDG�VWXGLHG���� � &��VWXG\����
'��LV�VWXGLHG����� � (��LV�VWXG\LQJ�

BBB����:H�BBBBB�PRUH�ODWHU�WKLV�DIWHUQRRQ�� �
� $��ZLOO�KDYH�EHHQ�VWXG\LQJ� %��ZLOO�VWXG\� � � &��VWXG\�����

'��DUH�VWXGLHG������ � (��KDYH�VWXGLHG� �
BBB����6KH�BBBBB�IRU�WKH�WHVW�WKH�ZKROH�QLJKW�� � � � �
� $��ZLOO�KDYH�VWXG\LQJ� � %��ZLOO�EH�VWXG\LQJ� � &��KDYH�VWXGLHG��

'��DUH�VWXGLHG��� � (��KDYH�VWXG\LQJ�
BBB����7KH�ER\�FODLPHG�KH�BBBBB�WKH�ORVW�ZDWFK�XQGHU�WKH�EXVK�� � � � �
� $��IRXQGHG� � � %��ILQGHG� � � &��IRXQG�����

'��IRXQGLQJ������ � (��ILQG�
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'LDJQRVWLF�0HFKDQLFV�$VVHVVPHQW�$QVZHUV�

'LUHFWLRQV��(DFK�SUREOHP�KDV�WKH�QXPEHUHG�GLDJQRVWLF�LWHPV�LQ�HQODUJHG�EROGIDFH��,I�WKH�VWXGHQW�
PLVVHV�DQ�LWHP��PDUN�D���LQ�WKH�VDPH�QXPEHU�FROXPQ�RQ�WKH�'LDJQRVWLF�*UDPPDU��8VDJH��DQG�
0HFKDQLFV�$VVHVVPHQW�0DVWHU\�0DWUL[��

�������������������QHHGV�ERWK�� �����

���D�IULHQG�QDPHG�-RKQ�VDLG� ³,�DP�JODG�,�GRQ¶W�QHHG�DQ\�KHOS�RQ�P\�KRPHZRUN´

��� � �������������QHHGV�ERWK�� ���������������QHHGV�ERWK�

���VKH�VDZ�SLFWXUHV�LQ�WKH�QHZVZHHN�DUWLFOH��WKH�RQH�WKDW�IHDWXUHG�6SDFH�&DPS�

��������������������������������������������� � �������������

���EULQJ�ERWK�JLUOV¶�FRVWXPH�GUHVVHV�WR�DWODQWD��JHRUJLD�LQ�WLPH�IRU�+DOORZHHQ�

���� � � �����������QHHGV�ERWK�VHWV�� ����QHHGV�ERWK�

���MRH��SOHDVH�UHDG�WKH�FKDSWHUV�RQ�³NQRWV´�DQG�³FRRNLQJ´�WR�SUHSDUH�IRU�WKH�%R\�6FRXWV�
PHHWLQJ�WRQLJKW�

����������� ������������QHHGV�ERWK���������������������������������������

���PU��ZRQJ�LV�IURP�6RXWK�$IULFD��EXW�KH�VSRNH�SHUIHFW�(QJOLVK�

� �������������������QHHGV�ERWK�JUHHWLQJ�DQG�FORVLQJ�����

���� GHDU�PDU\�� � � ��
������ � ��� � �����������QHHGV�ERWK�

ZKDW�D�FRPSOHWH�VXUSULVH��RXU�WHDFKHU¶V�VKRUW�VWRU\�WLWOHG�³\DQNHHV�DQG��

UHEHOV´�ZDV�D�KXJH�VXFFHVV�

� \RXUV�WUXO\�

DP\�
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'LDJQRVWLF�*UDPPDU�DQG�8VDJH�$VVHVVPHQW�0DVWHU\�0DWUL[

&DWHJRULHV�� � �������������3URQRXQV� ���� ����������0RGLILHUV� � � �����������9HUE�7HQVHV�DQG�)RUPV�
:RUNVKHHW��V� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �� ��� ��� ��� ��� ���
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*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHW����

)2&86�������3UHVHQW�3HUIHFW�9HUEV

7KH�SUHVHQW�SHUIHFW�YHUE�WHQVH�LV�D�SK\VLFDO�RU�PHQWDO�DFWLRQ�RU�D�VWDWH�RI�EHLQJ�KDSSHQLQJ�RU�
H[LVWLQJ�EHIRUH�WKH�SUHVHQW��7KH�SUHVHQW�SHUIHFW�LV�IRUPHG�ZLWK�KDV�RU�KDYH���WKH�SDVW�SDUWLFLSOH��D�
YHUE�HQGLQJ�LQ�³BBHG�´�³BBG�´�³BBW�´�RU�³BBHQ´�IRU�UHJXODU�YHUEV���
([DPSOH��+H�KDV�DOUHDG\�VWDUWHG�KLV�VFLHQFH�SURMHFW��

&211(&7�72�:5,7,1*��

7KH�SUHVHQW�SHUIHFW�YHUE�WHQVH�KDV�WKH�IROORZLQJ�XVHV�

� 7R�GHVFULEH�DQ�DFWLRQ�WKDW�WRRN�SODFH�DW�VRPH�XQLGHQWLILHG�WLPH�LQ�WKH�SDVW�WKDW�UHODWHV�WR�
WKH�SUHVHQW�
([DPSOH��7KH�VWXGHQWV�KDYH�VWXGLHG�KDUG�IRU�WRGD\¶V�WHVW��

� 7R�GHVFULEH�DQ�DFWLRQ�WKDW�EHJDQ�LQ�WKH�SDVW�EXW�FRQWLQXHV�WR�WKH�SUHVHQW�
([DPSOH��7KH�WHDFKHUV�KDYH�WDXJKW�WKHVH�VWDQGDUGV�IRU�ILYH�\HDUV��

x 7R�GHVFULEH�WKH�OHQJWK�RI�WLPH�DQ�DFWLRQ�KDV�EHHQ�LQ�SURJUHVV�XS�WR�WKH�SUHVHQW�WLPH�
7KLV�YHUE�IRUP�LV�NQRZQ�DV�WKH�SUHVHQW�SHUIHFW�SURJUHVVLYH�WHQVH��,W�LV�IRUPHG�ZLWK�KDV�RU�
KDYH�EHHQ�DQG�WKH�BLQJ�IRUP�RI�WKH�YHUE��
([DPSOH��7KH�VWXGHQWV�KDYH�EHHQ�ZULWLQJ�IRU�RYHU�DQ�KRXU��

35$&7,&(�

5H�ZULWH�WKHVH�VHQWHQFHV�LQ�WKH�VSDFHV�SURYLGHG��FKDQJLQJ�HDFK�YHUE�WR�WKH�SUHVHQW�SHUIHFW�WHQVH��

���(VPHUHOGD�GHYHORSHG�D�IDQWDVWLF�ZHE�VLWH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���7KH�ODGLHV�KDYH�EHHQ�UHXQLWLQJ�LQ�WKH�VDPH�SODFH�WR�FRQWLQXH�WKHLU�IULHQGVKLS�RQFH�HYHU\�\HDU��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���7KH�VWRUP�ZDV�WKUHDWHQLQJ�WR�VWULNH�VLQFH�ODVW�QLJKW��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

:5,7(

&RPSRVH�\RXU�RZQ�VHQWHQFH�ZLWK�WKH�SUHVHQW�SHUIHFW�YHUE�WHQVH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHW����

)2&86�������&RPPDV�ZLWK�6SHDNHU�7DJV

6SHDNHU�WDJV�DUH�WKH�ZRUGV�XVHG�WR�LGHQWLI\�WKH�VSHDNHU�LQ�GLDORJXH�DQG�GHVFULEH�H[DFWO\�KRZ�WKH�
VSHDNHU�FRPPXQLFDWHV�WKDW�GLDORJXH��
([DPSOH��7RP��WKH�VSHDNHU��VKRXWHG��KRZ�FRPPXQLFDWHG���³:DWFK�RXW�´

&211(&7�72�:5,7,1*�

,Q�GLDORJXH�VHQWHQFHV��SODFH�FRPPDV����$IWHU�D�EHJLQQLQJ�VSHDNHU�WDJ�WR�WKH�OHIW�RI�WKH�TXRWDWLRQ�
PDUNV�����%HIRUH�DQG�DIWHU�D�PLGGOH�VSHDNHU�WDJ�WR�WKH�OHIW�RI�ERWK�TXRWDWLRQ�PDUNV��
���%HIRUH�DQ�HQGLQJ�VSHDNHU�WDJ�WR�WKH�OHIW�RI�WKH�TXRWDWLRQ�PDUNV��
([DPSOHV��
%HJLQQLQJ� 6KH�VDLG��³/HDYH�KRPH�DW�RQFH�´� 1RWH�FDSLWDOL]DWLRQ�RI�WKH�VHQWHQFH��

TXRWDWLRQ�LQ�WKH�PLGGOH�RI�WKH�VHQWHQFH���
0LGGOH�� ³/HDYH�KRPH�´�VKH�VDLG��³DW�RQFH�´� 1RWH�SODFHPHQW�RI�WKH�TXRWDWLRQ�PDUNV��

RXWVLGH�RI�WKH�SXQFWXDWLRQ��
(QG� � ³/HDYH�KRPH�DW�RQFH�´�VKH�VDLG�� 1RWH�KRZ�VSHDNHU�WDJ�SODFHPHQW�FKDQJHV�WKH��

PHDQLQJ�RI�WKH�VHQWHQFH��

8VH�D�YDULHW\�RI�VSHDNHU�WDJV�VXFK�DV�VDLG��UHSOLHG��VKRXWHG��DQG�H[SODLQHG�LQ�GLDORJXH�WR�VKRZ�
WKH�VSHDNHU¶V�H[DFW�PHDQLQJ�DQG�WRQH�RI�YRLFH��$YRLG�RYHU�XVLQJ�VDLG���

:KHQ�ZULWLQJ�GLDORJXH��EHJLQ�D�QHZ�SDUDJUDSK�HDFK�WLPH�\RX�FKDQJH�VSHDNHUV��'RQ¶W�VWDUW�D�QHZ�
SDUDJUDSK�WR�FRQWLQXH�GLDORJXH�E\�WKH�VDPH�VSHDNHU��

35$&7,&(�

5H�ZULWH�WKH�IROORZLQJ�TXRWDWLRQ�VHQWHQFHV�ZLWK�SURSHU�SXQFWXDWLRQ��

���6KH�VDLG�,�XVXDOO\�GR�FKRUHV�DIWHU�VFKRRO�

���7KH\�OHIW�WRZQ�,�VDLG�LQ�D�VKLQ\�QHZ�FDU�

���,�FDQ¶W�EHOLHYH�LW�KH�H[FODLPHG�

:5,7(

:ULWH�D�WKUHH�VHQWHQFH�GLDORJXH�ZLWK�WKUHH�GLIIHUHQW�SODFHPHQWV�RI�VSHDNHU�WDJV��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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*UDPPDU��8VDJH��DQG�0HFKDQLFV�7HVW��/HVVRQV���ï���

0DWFKLQJ�'LUHFWLRQV��3ODFH�WKH�FDSLWDO�OHWWHU�V��WKDW�EHVW�PDWFKHV�WR�WKH�OHIW�RI�WKH�QXPEHU�

BBBB���4XRWDWLRQ�ZLWKLQ�D�TXRWDWLRQ� � $��³BHU�´�PRUH�RU�OHVV

BBBB���3UHVHQW�SDUWLFLSOH� � � %��$�FRQWLQXRXV�DFWLRQ�RU�FRQGLWLRQ�

BBBB���1RQ�VWDQGDUG�TXRWHG�ODQJXDJH�� &��'DG�VDLG�WKDW�ZH�PXVW�ILQLVK�RXU�FKRUHV��

BBBB���3UHVHQW�SDUWLFLSLDO�SKUDVH� � '��5DFLQJ�GRZQ�WKH�WUDFN��WKH�FDU�]RRPHG���

BBBB���,QGLUHFW�TXRWDWLRQ� � � (��³BHVW�´�PRVW��RU�OHDVW�

BBBB���0RGLILHU�FRPSDULQJ�WZR�WKLQJV� $%��'RXEOH�VSDFHG�ZLWK����LQFK�KDQJLQJ�LQGHQWV�

BBBB���0/$�:RUNV�&LWHG�SDJH� � $&��>VLF@�

BBBB���6XSHUODWLYH�PRGLILHU� � � $'��6KH�VDLG��³/HW¶V�VLQJ�µ+DSS\�%LUWKGD\�¶´�

6HQWHQFH�$SSOLFDWLRQ�'LUHFWLRQV��$QVZHU�LQ�FRPSOHWH�VHQWHQFHV��

���:ULWH�D�VHQWHQFH�ZLWK�D�TXRWHG�WLWOH�ZLWKLQ�D�GLUHFW�TXRWDWLRQ��BBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����:ULWH�D�VHQWHQFH�ZLWK�D�SUHVHQW�SDUWLFLSOH�ZKLFK�IXQFWLRQV�DV�DQ�DGMHFWLYH��BBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����:ULWH�D�GLUHFW�TXRWDWLRQ�ZLWK�D�VSHOOLQJ�HUURU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����:ULWH�D�VHQWHQFH�LQFOXGLQJ�D�SUHVHQW�SDUWLFLSLDO�SKUDVH�ZLWK�D�OLQNLQJ�YHUE��BBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����:ULWH�D�VHQWHQFH�ZLWK�DQ�LQGLUHFW�TXRWDWLRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����:ULWH�D�VHQWHQFH�LQFOXGLQJ�D�PRGLILHU�WR�FRPSDUH�WZR�GHVVHUWV��BBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����/LVW�WKH�LQIRUPDWLRQ�QHHGHG�WR�ZULWH�D�IXOO�FLWDWLRQ�IRU�D�ERRN�RQ�D�:RUNV�&LWHG�SDJH���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����:ULWH�D�VHQWHQFH�ZLWK�D�VXSHUODWLYH�PRGLILHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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&RPPRQ�&RUH�6WDWH�6WDQGDUGV�$OLJQPHQW�*UDGH��

&RPPRQ�&RUH�6WDWH�6WDQGDUGV�(QJOLVK�/DQJXDJH�$UWV�DQG�/LWHUDF\�LQ�
+LVWRU\�6RFLDO�6WXGLHV��6FLHQFH��DQG�7HFKQLFDO�6XEMHFWV�/DQJXDJH�
6WUDQG�

5HYLHZ�6WDQGDUGV��&RQYHQWLRQV�RI�6WDQGDUG�(QJOLVK��

&&66�(/$�/,7(5$&<�/�����$
([SODLQ�WKH�IXQFWLRQ�RI�SKUDVHV�DQG�FODXVHV�LQ�JHQHUDO�DQG�WKHLU�IXQFWLRQ�LQ�
VSHFLILF�VHQWHQFHV��

&&66�(/$�/,7(5$&<�/�����%
&KRRVH�DPRQJ�VLPSOH��FRPSRXQG��FRPSOH[��DQG�FRPSRXQG�FRPSOH[�
VHQWHQFHV�WR�VLJQDO�GLIIHULQJ�UHODWLRQVKLSV�DPRQJ�LGHDV��
&&66�(/$�/,7(5$&<�/�����&
3ODFH�SKUDVHV�DQG�FODXVHV�ZLWKLQ�D�VHQWHQFH��UHFRJQL]LQJ�DQG�FRUUHFWLQJ�
PLVSODFHG�DQG�GDQJOLQJ�PRGLILHUV�
�
&&66�(/$�/,7(5$&<�/�����$
8VH�D�FRPPD�WR�VHSDUDWH�FRRUGLQDWH�DGMHFWLYHV��H�J���,W�ZDV�D�IDVFLQDWLQJ��
HQMR\DEOH�PRYLH�EXW�QRW�+H�ZRUH�DQ�ROG>�@�JUHHQ�VKLUW���
&&66�(/$�/,7(5$&<�/�����$
&KRRVH�ODQJXDJH�WKDW�H[SUHVVHV�LGHDV�SUHFLVHO\�DQG�FRQFLVHO\��UHFRJQL]LQJ�
DQG�HOLPLQDWLQJ�ZRUGLQHVV�DQG�UHGXQGDQF\�


/&� �/DQJXDJH�&RQYHQWLRQV��6:� �6WXGHQW�:RUNVKHHWV���
*80� �*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHWV�

/DQJXDJH�3URJUHVVLYH�6NLOOV�

/HVVRQ���

/&�6:���������
����������������
��í�����������
*80��������
/&�6:����
*80���í���

/&�6:���í���

/&�6:����

/&�6:��������
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&RPPRQ�&RUH�6WDWH�6WDQGDUGV�$OLJQPHQW�*UDGH��

&RPPRQ�&RUH�6WDWH�6WDQGDUGV�(QJOLVK�/DQJXDJH�$UWV�DQG�/LWHUDF\�
LQ�+LVWRU\�6RFLDO�6WXGLHV��6FLHQFH��DQG�7HFKQLFDO�6XEMHFWV�/DQJXDJH�
6WUDQG�

5HYLHZ�6WDQGDUGV��&RQYHQWLRQV�RI�6WDQGDUG�(QJOLVK��

&&66�(/$�/,7(5$&<�/�����$
([SODLQ�WKH�IXQFWLRQ�RI�YHUEDOV��JHUXQGV��SDUWLFLSOHV��LQILQLWLYHV��LQ�JHQHUDO�
DQG�WKHLU�IXQFWLRQ�LQ�SDUWLFXODU�VHQWHQFHV��
&&66�(/$�/,7(5$&<�/�����%
)RUP�DQG�XVH�YHUEV�LQ�WKH�DFWLYH�DQG�SDVVLYH�YRLFH��
&&66�(/$�/,7(5$&<�/�����&
)RUP�DQG�XVH�YHUEV�LQ�WKH�LQGLFDWLYH��LPSHUDWLYH��LQWHUURJDWLYH��FRQGLWLRQDO��
DQG�VXEMXQFWLYH�PRRG��
&&66�(/$�/,7(5$&<�/�����'
5HFRJQL]H�DQG�FRUUHFW�LQDSSURSULDWH�VKLIWV�LQ�YHUE�YRLFH�DQG�PRRG�
�
&&66�(/$�/,7(5$&<�/�����$
8VH�SXQFWXDWLRQ��FRPPD��HOOLSVLV��GDVK��WR�LQGLFDWH�D�SDXVH�RU�EUHDN��

&&66�(/$�/,7(5$&<�/�����%
8VH�DQ�HOOLSVLV�WR�LQGLFDWH�DQ�RPLVVLRQ��
&&66�(/$�/,7(5$&<�/�����$
8VH�YHUEV�LQ�WKH�DFWLYH�DQG�SDVVLYH�YRLFH�DQG�LQ�WKH�FRQGLWLRQDO�DQG�
VXEMXQFWLYH�PRRG�WR�DFKLHYH�SDUWLFXODU�HIIHFWV��H�J���HPSKDVL]LQJ�WKH�DFWRU�
RU�WKH�DFWLRQ��H[SUHVVLQJ�XQFHUWDLQW\�RU�GHVFULELQJ�D�VWDWH�FRQWUDU\�WR�IDFW��

��/&� �/DQJXDJH�&RQYHQWLRQV��6:� �6WXGHQW�:RUNVKHHWV���
��*80� �*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHWV�
��
/DQJXDJH�3URJUHVVLYH�6NLOOV�
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