
��

&RXUVH�% 3ODQQLQJ�RI�0RQLWRULQJ DQG�RIILFLDO�FRQWUROV�RI IRRG�LPSURYHPHQW�DJHQWV

'D\�� ± /HJDO�EDFNJURXQG
7LPH 7LWOH�RI�WKH�VHVVLRQ��7XWRU� 7UDLQLQJ�2EMHFWLYH���6XEMHFWV�&RYHUHG 0RG�

�� ��� 5HJLVWUDWLRQ
�� ��� �� ��� 3UH�FRXUVH�WHVW� �SUHVHQWHG E\�0DU�&DUUHWHUR� %����
�� ��� �� ��� ,QWURGXFWLRQ�WR�%HWWHU�

7UDLQLQJ�IRU�6DIHU�)RRG�
SURJUDPPH�LQLWLDWLYH�

,QWURGXFH�%HWWHU�7UDLQLQJ�IRU�6DIHU�)RRG�SURJUDPPH�DQG�WKH�&+$)($�SURMHFW�
³/HJLVODWLRQ�DQG�FRQWURO�RI�IRRG�LPSURYHPHQW�DJHQWV�LQ�WKH�(8´��9LGHR�RQ�%HWWHU�
7UDLQLQJ�IRU�6DIHU�)RRG�DQG�9LGHR RQ�IRRG�DGGLWLYHV�

%����

�� ��� �� ��� ,QWURGXFWLRQ�WR�WKH�UDWLRQDOH�
RI�WKLV�FRXUVH�±&2856(�%�

3UHVHQWDWLRQ�RI�WKH�FRQFOXVLRQV�RI�6$17(�)��IDFW�ILQGLQJ�PLVVLRQ�RQ�RIILFLDO FRQWUROV�RI�
IRRG DGGLWLYHV�LQ�(8�06� ,QIRUPDWLRQ�RQ�WKH�6$17(�)�DXGLW�DFWLYLWLHV�LQ�0HPEHU�LQ�
WKH�ILHOG�RI�)RRG�,PSURYHPHQW�$JHQWV� 0DLQ�FRQFOXVLRQV�DGGUHVVHG�GXULQJ�&RXUVH�$�

%����

����� �� ��� ,FH�EUHDNLQJ�&RIIHH�EUHDN
�� ��� ����� /HFWXUH�RQ�WKH�OHJLVODWLRQ�

DSSOLFDEOH�WR�WKH�&RPPRQ
$XWKRULVDWLRQ�SURFHGXUH�DQG�
OHJLVODWLRQ�RI�)RRG�$GGLWLYHV�

6KRUW�UHPLQGHU�RI�5HJXODWLRQ������������&RPPRQ�$XWKRUL]DWLRQ�SURFHGXUH��
5HJXODWLRQ��(&������������WKURXJK�WKH�DQJOH�GHVLJQ�DQG�LPSOHPHQWHG�RI�FRQWURO�SODQ�
E\�D�&RPSHWHQW�$XWKRULW\� �SUHVHQWHG�E\�0DU�&DUUHWHUR�

%����

����� ����� 5HPLQGHU�RQ�WKH�FRQWHQW�RI�
(8�OHJLVODWLRQ�RQ�
IODYRXULQJV�

5HPLQGHU�DERXW�WKH�FRQWHQW�RI�UHJXODWLRQ�����������5HJXODWLRQ��(&������������RQ�
VPRNH�IODYRXULQJV�DQG�5HJXODWLRQ��(&�������������6SHFLILF FRQWURO�SRLQWV�WR�WDNH�FDUH�
RI�GXULQJ�FRQWURO SODQV� �SUHVHQWHG�E\�&ODXGH�/DPEUH�

%����

����� ����� /HFWXUH�RQ�WKH�OHJLVODWLRQ�
DSSOLFDEOH�WR�WKH�FRQWURO�RI�
)RRG�(Q]\PHV�

3UHVHQWDWLRQ�RI�WKH�FRQWHQW�RI�5HJXODWLRQ��(&������������RQ�)RRG�(Q]\PHV�WKURXJK�WKH
DQJOH�RI�D�&RQWURO�SODQ�SUHSDUHG�DQG LPSOHPHQWHG�E\�D�&RPSHWHQW�$XWKRULW\� �SUHVHQWHG�
E\�&ODXGH�/DPEUH�

%����

����� ����� 3HGDJRJLFDO�3URMHFW� 6WHS���± SUHVHQWDWLRQ�RI�WKH�REMHFWLYHV��JURXSLQJ�RI�SDUWLFLSDQWV����JURXSV���DVVLJQPHQW�
RI�WRSLFV� �SUHVHQWHG�E\�0DU�&DUUHWHUR�

3URM�

����� 'LQQHU



��

'D\���± 'HVLJQ�RI�RIILFLDO�FRQWUROV
7LPH 7LWOH�RI�WKH�VHVVLRQ 7UDLQLQJ�2EMHFWLYH���6XEMHFWV�&RYHUHG
�� ��� �� ��� 2IILFLDO�FRQWUROV�

OHJLVODWLYH�IUDPHZRUN
3URYLVLRQV�/DLG�GRZQ�LQ�5HJXODWLRQ����������ZLWK�IRFXV�RQ�WKH�DSSOLFDWLRQ�WR�),$�
5HTXLUHPHQWV�RI�QHZ�UHJXODWLRQ�RQ�RIILFLDO�FRQWUROV��(8������������PDLQ�HOHPHQWV�DQG�
FKDQJHV�UHODWHG�WR�WKH�ULVN�EDVHG�DSSURDFK��EXUGHQ�WR�WKH�)%2��IUHTXHQF\�EDVHG�RQ�WKH�
SRVVLELOLW\�RI�IUDXGXOHQW�DQG�GHFHSWLYH�SUDFWLFHV��FRQVLGHUDWLRQ�RI�WKH OLNHOLKRRG�WKDW�
FRQVXPHUV�PLJKW�EH�PLVOHG�DERXW�WKH�SURSHUWLHV��TXDOLW\��FRPSRVLWLRQ�FRPLQJ�LQ�SDUWLFXODU�
IURP�WKH�XVH�RU�ODEHOOLQJ�RI�),$���SUHVHQWHG�E\�&ODXGH�/DPEUH�

%����

�� ��� ����� 5LVN�PDQDJHPHQW�
PHDVXUHV�(8�OHYHO

7R�SUHVHQW�WKH�JXLGDQFH GRFXPHQWV�DYDLODEOH�RQ�)RRG�DGGLWLYHV��7R�SUHVHQW�WKH�4�$�SDSHU�RQ�
IRRG�IODYRXULQJV�DQG�QHZ�SXEOLFDWLRQ�RQ�DXWKRULVHG�HQ]\PHV��,QIRUPDWLRQ�DERXW�ZRUNLQJ�
GRFXPHQWV�DYDLODEOH�RQ�3$))�FRPPLWWHH�FRQFHUQLQJ�),$�LVVXHV� �SUHVHQWHG�E\ &ODXGH�
/DPEUH�

%����

����� ����� &RIIHH�EUHDN

����� ����� 6RXUFHV�RI�LQIRUPDWLRQ�
IRU�SODQQLQJ�DQG�
LPSOHPHQWDWLRQ�RI�
RIILFLDO�FRQWUROV�

5DVII�QRWLILFDWLRQ�DQG�WKH $GPLQLVWUDWLYH�$VVLVWDQFH�DQG�FRRSHUDWLRQ�V\VWHP��$$&��DV�D�WRRO�
RI�H[FKDQJH�RI�LQIRUPDWLRQ�DQG�GRFXPHQWV��DGPLQLVWUDWLYH�HQTXLULHV�DQG�MRLQW�RQ�WKH �VSRW�
LQVSHFWLRQV�LQ�FDVH�RI�QRQ�FRPSOLDQFHV IRU�),$���SUHVHQWHG�E\�&ODXGH�/DPEUH�

%����

����� ����� 5H�HYDOXDWLRQ�
SURJUDPPH�RI�IRRG�
DGGLWLYHV�

6WDWH�RI�WKH�SOD\�RI�WKH�UH�HYDOXDWLRQ�SURJUDPPH�DFFRUGLQJ�WR�5HJXODWLRQ ����������PDLQ�ULVN�
PDQDJHPHQW�DFWLRQV�WDNHQ�DV�D�FRQVHTXHQFH�RI�WKH�UH�HYDOXDWLRQ���()6$¶V�RSLQLRQV��PDLQ�
FRQFOXVLRQV�DQG�DSSURDFK�WR�WKH�IROORZ�XS�ZKHQ�VRPH�FRQFHUQV�KDYH�EHHQ�LGHQWLILHG�
�SUHVHQWHG�E\�&ODXGH�/DPEUH�

%����

����� ����� 0RQLWRULQJ�RI�IRRG�
DGGLWLYH�LQWDNH

([SODQDWLRQ�RQ�WKH�FRQWHQW�RI�$UW�����WR�5HJXODWLRQ��(&������������RQ�WKH�PRQLWRULQJ�RI�
IRRG�DGGLWLYHV�LQWDNH�DQG�SUHVHQWDWLRQ�RI�D�PRQLWRULQJ�V\VWHP�IRU�WKH�FRQVXPSWLRQ�DQG�XVH�RI�
IRRG�DGGLWLYHV�RQ�D�ULVN�EDVHG DSSURDFK�
:KDW�LV�H[SHFWHG�E\�WKH�&RPPLVVLRQ�IRU�DQDO\VLQJ�DQG�UHSRUWLQJ�RQ�GLHWDU\�LQWDNH�RI�IRRG�
DGGLWLYHV�DW�(8�/HYHO"�FRPPRQ�PHWKRGRORJ\�IRU�WKH�JDWKHULQJ�RI�LQIRUPDWLRQ�IURP�WKH�
0HPEHU�6WDWHV���SUHVHQWHG�E\�&ODXGH�/DPEUH�

%����

����� ����� /XQFK
����� ����� 0RQLWRULQJ�HQ]\PHV�

H[SRVXUH
([SODQDWLRQ�RQ�WKH�)RRG�(Q]\PHV�,QWDNH�0RGHO�WRRO�IRU�HVWLPDWLQJ�FKURQLF�GLHWDU\�H[SRVXUH�
WR�IRRG�HQ]\PHV�XVHG�LQ�GLIIHUHQW�IRRG�SURFHVVHV� �&ODXGH�/DPEUH�



��

'D\���± 'HVLJQ�RI�RIILFLDO�FRQWUROV
7LPH 7LWOH�RI�WKH�VHVVLRQ 7UDLQLQJ�2EMHFWLYH���6XEMHFWV�&RYHUHG
����� ����� 3UDFWLFDO�H[HUFLVH�RQ�WKH�

PRQLWRULQJ�RI�IRRG�
DGGLWLYHV�LQWDNH�DQG�
IRRG�DGGLWLYHV�
FRQVXPSWLRQ�

3DUWLFLSDQWV�ZLOO�EH�VSOLW�SUHIHUDEO\�LQWR�JURXSV�IRFXVLQJ�RQ�GLIIHUHQW�DGGLWLYHV�JURXSV��H�J��
D]R�G\HV��SUHVHUYDWLYHV��HWF���DQG�XVLQJ�WKH�()6$�&RPSUHKHQVLYH�&RQVXPSWLRQ�'DWDEDVH�ZLOO�
H[HUFLVH�WR��
ILOWHU�WKH�UHOHYDQW�FRQVXPSWLRQ�GDWD�UHOHYDQW�WR�WKH�IRRGVWXIIV�IRU�DQ�(8�0HPEHU�6WDWH�
FDUU\�RXW�WKH�HVWLPDWLRQ�RI�IRRG�DGGLWLYH�LQWDNH�LQ�IRRGVWXIIV XVLQJ�WKH�7LHU�OHYHO�DSSURDFK�
�7LHU�,,���7KH�DLP�LV�WR�XQGHUVWDQG�WKDW�WKLV�HVWLPDWLRQ�OHDG�WR�WKH�FDOFXODWLRQ�RI�WKH�WKHRUHWLFDO�
PD[LPXP�GDLO\�LQWDNH�DQG�LQ�FDVH�WKDW�WKH�ILJXUH�LV KLJKHU�WKDW�WKH�$',�WR�SURFHHG�WR�
HVWLPDWLRQ�EDVHG�RQ�WKH�RIILFLDO�FRQWUROV�IRRG�DGGLWLYHV�RFFXUUHQFH�GDWD��HVWLPDWHG�GDLO\�
LQWDNH�� �&ODXGH�/DPEUH�

%����

����� ����� &RIIHH�EUHDN
������ ������ 3UDFWLFDO�H[HUFLVH�RQ�WKH

PRQLWRULQJ�RI�IRRG�
DGGLWLYHV�LQWDNH�DQG�
IRRG�DGGLWLYHV�
FRQVXPSWLRQ

&RQWLQXDWLRQ�RI�WKH�DERYH�VHVVLRQ
%ULHI�GHEULHILQJ�RI�WKH�H[HUFLVH���SUHVHQWHG�E\�&ODXGH�/DPEUH�

%����

����� ����� 'LVFXVVLRQV��4��DQG�$ %����
����� ����� 3HGDJRJLFDO�3URMHFW 6WHS�� ± GHVN�UHVHDUFK�RQ�WKH�DVVLJQHG�IRRG�FKDLQ��W\SH�RI�),$�FRPPRQO\�XVHG� VFLHQWLILF�

RSLQLRQV��H[LVWLQJ�UHSRUWV�DQG QRWLILFDWLRQV����&ODXGH�/DPEUH�
3URM�

����� 'LQQHU

'D\���± 3UHSDUDWLRQ�RI�FRQWURO�SODQV
7LPH 7LWOH�RI�WKH�VHVVLRQ 7UDLQLQJ�2EMHFWLYH���6XEMHFWV�&RYHUHG
�� ��� �� ��� &RQWURO�3ODQV�RI�)RRG�

,PSURYHPHQW�$JHQWV
,Q�WKH�FRQWH[W�RI�0XOWLDQXDO &RQWURO�3ODQV�SUHVHQW�KRZ�WKH�FRQWURO�RI�),$�VKDOO�EH�
LQFRUSRUDWHG��DXWKRULWLHV�LQYROYHG�DQG�PHWKRGV�WR�VHW�SULRULWLHV�DQG�LPSOHPHQW�QDWLRQDO�FRQWURO�
SODQV�LQ D�XQLIRUP�ZD\��6FRSH�RI�WKH�FRQWURO�SODQV��SODQQLQJ�DQG�SULRULWLHV�RI�FRQWUROV��
FRQWUROV�RI�WR�EH�SHUIRUPHG DFFRUGLQJ�WR�WKH�IRRG�EXVLQHVV�RSHUDWRU�DFWLYLW\��FRQWURO�PHWKRGV��
�SUHVHQWHG�E\ 7DWMDQD�0DUFHQNRYD�

%����

����� ����� 'HVLJQ�RI�&RQWURO�3ODQV 'HVFULSWLRQ�RI�WKH�IRRG�FKDLQ�LQ�FDVH RI ),$��VSHFLILF�FRQVLGHUDWLRQV IRU�WKH�LGHQWLILFDWLRQ�DQG�
FDWHJRULVDWLRQ RI�IRRG�EXVLQHVV�RSHUDWRUV�WR�EH�FRQWUROOHG�IRU�DGGLWLYHV��HQ]\PHV�DQG�
IODYRXULQJV� �SUHVHQWHG�E\ 7DWMDQD�0DUFHQNRYD�

%����



��

'D\���± 3UHSDUDWLRQ�RI�FRQWURO�SODQV
7LPH 7LWOH�RI�WKH�VHVVLRQ 7UDLQLQJ�2EMHFWLYH���6XEMHFWV�&RYHUHG
����� ����� &RIIHH�EUHDN
�� ��� �� ��� 5LVN�EDVHG�SULRUL]DWLRQ�RI�

FRQWUROV�
(OHPHQWV�WR FRQVLGHU�IRU�SULRUL]DWLRQ LQ�),$��JHQHUDO UXOHV��LGHQWLILFDWLRQ�RI�WKH�ULVN�FRPLQJ�
IURP�WKH�XVH��WKH�OLNHOLKRRG�RI�PLVOHDGLQJ��WKH�RSHUDWRUV�SDVW�UHFRUGV��WKH�UHOLDELOLW\�DQG�UHVXOW�
RI RZQ�FRQWUROV�E\�RSHUDWRUV�RU�WKLUG�SDUW\� ([DPSOHV�RI�GLIIHUHQW�ULVN�UDQNLQJ�WRROV��
,GHQWLILFDWLRQ�DQG�VHOHFWLRQ RI�DGGLWLYHV��IODYRXULQJV�WR�EH�FRQVLGHU�D�SULRULW\���SUHVHQWHG�E\
7DWMDQD�0DUFHQNRYD�

%����

�� ��� ����� 0HWKRGV�RI�RIILFLDO�
FRQWURO

$FWLYLWLHV�IRU�RIILFLDO�FRQWURO�RI�),$��FULWHULD�IRU�VHOHFWLRQ�RI�WKH�PRVW�DSSURSULDWH�RQH�IRU�),$��
LQVSHFWLRQ��DVVHVVPHQW�RI�WKH�*03�UHVXOWV�RI�DXGLWV�RI�+$&&3��PRQLWRULQJ�VXUYH\V��VDPSOLQJ�
DQG�DQDO\VLV��5HODWLRQV�ZLWK�RWKHU�RIILFLDO�FRQWURO�SURJUDPV� �SUHVHQWHG E\ 7DWMDQD�
0DUFHQNRYD�

%����

����� ����� /XQFK

����� �����
3UDFWLFDO H[HUFLVH�RQ�
SULRUL]DWLRQ�DQG�GHVLJQ�RI�
FRQWURO�SODQV

7KH�DFWLYLW\�ZLOO�EH�IRFXV�LQ�VFHQDULRV�FRYHULQJ�GLIIHUHQW�VHFWRUV�RI�),$�LQ�RUGHU�WR�LGHQWLI\�WKH�
DGGLWLYHV�RU�IODYRXULQJV�WR�EH�FRQWUROOHG�WKH�LQGXVWULHV�ZKHUH�WKH�RIILFLDO�FRQWURO�ZLOO�EH�PRUH�
HIIHFWLYH�DQG�WKH�DSSURSULDWH�PHWKRG�RI�FRQWURO� �SUHVHQWHG�E\ 7DWMDQD�0DUFHQNRYD�

%����

����� ����� 'LVFXVVLRQ�4�$

����� ����� &RIIHH�EUHDN
����� ����� 3HGDJRJLFDO�3URMHFW 6WHS���± 'HVLJQ�RI D�FRPSUHKHQVLYH�FRQWURO�SODQ�LQ�UHODWLRQ�ZLWK�WKH�DVVLJQHG�IRRG�FKDLQ��

�SUHVHQWHG�E\ 7DWMDQD�0DUFHQNRYD�
3URM�

����� 'LQQHU

'D\���± ,PSOHPHQWDWLRQ�DQG�PRQLWRULQJ�RI�FRQWURO�SODQV
7LPH 7LWOH�RI�WKH�VHVVLRQ 7UDLQLQJ�2EMHFWLYH���6XEMHFWV�&RYHUHG
���� ���� ,PSOHPHQWDWLRQ�RI�

RIILFLDO�FRQWURO�LQ�),$
,QVSHFWLRQ�SURFHGXUHV��VDPSOLQJ�VWUDWHJLHV�IRU�VSHFLILF�FDVHV�LQ�FDVH�RI��IRU�LQVWDQFH� QLWUDWHV�DQG�
QLWULWHV�LQ�PHDW�SUHSDUDWLRQV��SKRVSKDWHV��HWF��'RFXPHQWHG�SURFHGXUHV�WR�VXSSRUW�RIILFLDO�FRQWURO�
DFWLYLWLHV��
'HVLJQ�RI�FKHFNOLVWV��IDFW�VKHHW RU�VXSSRUWLYH�GRFXPHQW�WR�XVH�E\�WKH�LQVSHFWRUV���SUHVHQWHG�E\
&DWKHULQH�(YUHYLQ�

%����

����� �� �� (QIRUFHPHQW�DFWLRQV 0HDVXUHV�WR�EH�WDNHQ�LQ�FDVH�RI�LQIULQJHPHQWV�RQ�WKH�XVH��ODEHOOLQJ��GLVWULEXWLRQ�RI�),$�
&R�UHVSRQVLELOLW\�RI )%2V
)ROORZ�XS�DFWLRQV� �SUHVHQWHG�E\ &DWKHULQH�(YUHYLQ�

%����

����� ����� &RIIHH�EUHDN



��

����� ����� 3UDFWLFDO�VHVVLRQ� 3UDFWLFDO�VFHQDULRV�$VVHVV�ZKHQ�D�QRQ�FRPSOLDQFH�WR�WKH�XVH��ODEHOOLQJ��GLVWULEXWLRQ�RI�),$�VKDOO�
EH�QRWLILHG�E\�5$6))�RU $GPLQLVWUDWLYH�$VVLVWDQFH�DQG�&RRSHUDWLRQ�V\VWHPV�� �SUHVHQWHG�E\
&DWKHULQH�(YUHYLQ�

%����

����� ����� (YDOXDWLRQ�RI�UHVXOWV ,QGLFDWRUV��FROOHFWLQJ�GDWD�DQG�DQDO\VLV�RI�WKH�UHVXOWV��DGMXVWPHQW�FRQVLGHULQJ�WKH�HIILFDF\�DQG�
HIIHFWLYLW\�RI�WKH�FRQWURO�SODQ� �SUHVHQWHG�E\ &DWKHULQH�(YUHYLQ�

%����

����� ����� 5HSRUW�GDWD�RI�),$�
FRQWURO�SODQV

:KDW�WR�UHSRUW�DQG�+RZ" 5HSRUWLQJ�GDWD�WR�()6$¶V�FDOO�RI�GDWD� �SUHVHQWHG�E\ &DWKHULQH�
(YUHYLQ�

%����

����� ����� 5LVN�&RPPXQLFDWLRQ &RPPXQLFDWLRQ�VWUDWHJLHV�DSSOLFDEOH�WR�WKH�RIILFLDO�FRQWURO�RI�),$���SUHVHQWHG�E\ &DWKHULQH�
(YUHYLQ�

����� ����� /XQFK
����� ����� 3HGDJRJLFDO 3URMHFW 6WHS���± )LQDOLVDWLRQ�RI�SURMHFW�XQGHU�WKH�IRUP�RI�D�SRZHU�SRLQW���SUHVHQWHG�E\ &DWKHULQH�

(YUHYLQ�
3URM�

����� ����� &RIIHH�EUHDN
����� ����� 3UHVHQWDWLRQ�RI�

3HGDJRJLFDO�3URMHFWV�
$�VSHDNHU�LV�GHVLJQDWHG�LQ�HDFK�JURXS�WR�SUHVHQW�WKH�SURMHFW
3UHVHQWDWLRQ�RI���3URMHFWV

3URM�

����� ����� 'LVFXVVLRQV��4��DQG�$� 3URM�
����� 6RFLDO�(YHQW�'LQQHU

'D\��
7LPH 7LWOH�RI�WKH�VHVVLRQ 7UDLQLQJ�2EMHFWLYH���6XEMHFWV�&RYHUHG
���� ���� 3UHVHQWDWLRQ�RI�

3HGDJRJLFDO�3URMHFWV�
3UHVHQWDWLRQ�RI�ODVW���3URMHFWV
'HEULHILQJ�RI�WKH�SURMHFWV��

3URM�

���� ����� 7UDLQLQJ�RI�VWDII�
SHUIRUPLQJ�RIILFLDO�
FRQWUROV�

'LDJQRVWLF�RI�WUDLQLQJ�QHHGV
:KDW�NLQG�RI�DFWLRQ�FDQ�EH�WDNHQ�WR�LPSURYH�WKH�XQGHUVWDQGLQJ�RI�WKH�WRSLF"
:KDW�NLQG�RI�DFWLRQ�FDQ�EH�WDNHQ�WR�LPSURYH�WKH�HIILFLHQF\�RI�FRQWURO�DFWLYLWLHV" �SUHVHQWHG�E\�
0DU�&DUUHWHUR�

%����

����� ����� &RQFOXVLRQ 'HEULHILQJ�RI�WKH�ZKROH�VHVVLRQ�E\�WKH�7&���SUHVHQWHG�E\ 0DU�&DUUHWHUR� %����

����� ����� &RIIHH�EUHDN�DQG�FKHFN�RXW
��K�� ��K�� &ORVLQJ�RI�WKH�7UDLQLQJ� 3RVW�FRXUVH�TXHVWLRQQDLUH� %����



��

����� ����� �7&�DQG�(0� 2Q�OLQH�HYDOXDWLRQ�RI�WKH�WUDLQLQJ %����

����� �� ��� 'LVWULEXWLRQ�RI�WUDLQLQJ�FHUWLILFDWHV %����

����� /XQFK�DQG�$LUSRUW�7UDQVIHU�RI�SDUWLFLSDQWV


