
1XPEHU RI ,QMXULHV DQG ,OOQHVVHV ,QYROYLQJ 7LPH
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,QMXULHV DQG ,OOQHVVHV �WKRXVDQGV�

3ULYDWH LQGXVWU\
6HUYLFH SURGXFLQJ
*RRGV SURGXFLQJ

7KH QXPEHU RI LQMXULHV DQG LOOQHVVHV UHVXOWLQJ LQ WLPH DZD\ IURP ZRUN KDV GHFOLQHG VLQFH �����

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�
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,QFLGHQFH UDWHV SHU ��� IXOO�WLPH ZRUNHUV

/RVW ZRUNGD\ FDVHV

&DVHV ZLWK GD\V DZD\ IURP ZRUN

&DVHV ZLWK GD\V RI UHVWULFWHG

ZRUN DFWLYLW\ RQO\

/RVW ZRUNGD\ FDVH LQFLGHQFH UDWHV� LQMXULHV DQG LOOQHVVHV�

SULYDWH LQGXVWU\� �������

7KH LQFLGHQFH UDWH IRU ORVW ZRUNGD\ FDVHV KDV GHFOLQHG VWHDGLO\ IURP ��� FDVHV SHU

��� IXOO�WLPH ZRUNHUV LQ ���� WR ��� FDVHV SHU ��� IXOO�WLPH ZRUNHUV LQ ����� 5DWHV

IRU WKH WZR W\SHV RI ORVW ZRUNGD\V FDVHV PRYHG LQ RSSRVLWH GLUHFWLRQV� KRZHYHU�

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�



+RXUV :RUNHG DQG 1RQIDWDO ,QMXU\ DQG ,OOQHVV

E\ *HQGHU RI :RUNHU� ����

7ZR�WKLUGV RI WKH LQMXUHG RU LOO ZRUNHUV ZHUH PHQ� ZHOO

DERYH WKHLU �� SHUFHQW VKDUH RI WKH QDWLRQ©V KRXUV ZRUNHG�

0HQ

���

:RPHQ

���

,QMXULHV DQG ,OOQHVVHV ZLWK

GD\V DZD\ IURP ZRUN

�7RWDO  ��������� LQMXULHV DQG LOOQHVVHV�

&KDUW H[FOXGHV XQUHSRUWHG GDWD�

:RPHQ

0HQ

+RXUV ZRUNHG

�&XUUHQW 3RSXODWLRQ 6XUYH\�

3ULYDWH :DJH DQG 6DODU\ :RUNHUV�

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�
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,QMXULHV DQG ,OOQHVVHV ZLWK

GD\V DZD\ IURP ZRUN

�7RWDO  ��������� LQMXULHV DQG LOOQHVVHV�
&KDUW H[FOXGHV XQUHSRUWHG GDWD�

+RXUV :RUNHG DQG 1RQIDWDO ,QMXU\ DQG ,OOQHVV

E\ $JH RI :RUNHU� ����

+RXUV ZRUNHG

�&XUUHQW 3RSXODWLRQ 6XUYH\�

3ULYDWH :DJH DQG 6DODU\ :RUNHUV�

$ PDMRULW\ RI LQMXUHG RU LOO ZRUNHUV ZHUH �� WR �� \HDUV ROG� :RUNHUV \RXQJHU WKDQ �� KDG D KLJKHU� ZKLOH ZRUNHUV ��

DQG ROGHU KDG D ORZHU LQFLGHQFH RI LQMXULHV RU LOOQHVVHV WKDQ HDFK RI WKHLU KRXUV ZRUNHG VKDUHV VXJJHVW�

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�
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0DQDJHULDO DQG

SURIHVVLRQDO �����

2SHUDWRUV� IDEULFDWRUV� DQG ODERUHUV DFFRXQWHG IRU � RXW RI HYHU\ �� LQMXULHV DQG LOOQHVVHV� ZHOO DERYH WKHLU HPSOR\PHQW

VKDUH RI ������

2FFXSDWLRQ (PSOR\PHQW

�7RWDO  ��������� LQMXULHV DQG LOOQHVVHV�

&KDUW H[FOXGHV XQUHSRUWHG GDWD�
�&XUUHQW 3RSXODWLRQ 6XUYH\�

3ULYDWH :DJH DQG 6DODU\ :RUNHUV�

7HFKQLFDO� VDOHV�

DQG

DGPLQLVWUDWLYH

VXSSRUW �����

)DUPLQJ�

IRUHVWU\� DQG

ILVKLQJ ����

3UHFLVLRQ

SURGXFWLRQ�

FUDIW DQG

UHSDLU

�����

6HUYLFH �����

2SHUDWRUV�

IDEULFDWRUV�

DQG ODERUHUV

�����

2SHUDWRUV�

IDEULFDWRUV�

DQG ODERUHUV

�����

6HUYLFH

�����

3UHFLVLRQ

SURGXFWLRQ�

FUDIW DQG

UHSDLU �����

7HFKQLFDO� VDOHV�

DQG DGPLQLVWUDWLYH

VXSSRUW �����

0DQDJHULDO DQG

SURIHVVLRQDO ����

)DUPLQJ� IRUHVWU\�

DQG ILVKLQJ ����

1RQFODVVLILHG� OHVV WKDQ ��

(PSOR\PHQW DQG 1RQIDWDO ,QMXU\ DQG ,OOQHVV

E\ 2FFXSDWLRQ� ����

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�



2FFXSDWLRQV ZLWK WKH 0RVW ,QMXULHV DQG ,OOQHVVHV

ZLWK 'D\V $ZD\ IURP :RUN� ����
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6WRFN KDQGOHUV DQG EDJJHUV

:HOGHUV DQG FXWWHUV

&RRNV

&DUSHQWHUV

$VVHPEOHUV

&RQVWUXFWLRQ ODERUHUV

-DQLWRUV DQG FOHDQHUV

1XUVLQJ DLGHV� RUGHUOLHV

/DERUHUV� QRQFRQVWUXFWLRQ

7UXFN GULYHUV

,QMXULHV DQG ,OOQHVVHV �WKRXVDQGV�
���������� LQMXULHV DQG LOOQHVVHV WKDW UHVXOWHG LQ GD\V DZD\ IURP ZRUN�

7UXFN GULYHUV VXIIHUHG WKH PRVW LQMXULHV DQG LOOQHVVHV LQYROYLQJ GD\V DZD\ IURP ZRUN� IROORZHG E\

ODERUHUV�QRQFRQVWUXFWLRQ DQG E\ QXUVLQJ DLGHV� RUGHUOLHV�

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�



1XPEHU RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV ,QYROYLQJ 7LPH

$ZD\ IURP :RUN IRU 6HOHFWHG 2FFXSDWLRQV� ���������
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7UXFN GULYHUV /DERUHUV�

QRQFRQVWUXFWLRQ

1XUVLQJ DLGHV�

RUGHUOLHV

-DQLWRUV�

FOHDQHUV

&RQVWUXFWLRQ

ODERUHUV
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,Q ���� ODERUHUV� QRQFRQVWUXFWLRQ VXIIHUHG PRUH LQMXULHV WKDQ DQ\ RWKHU RFFXSDWLRQV�

KRZHYHU IURP ���� WR ���� WUXFN GULYHUV VXIIHUHG WKH PRVW LQMXULHV LQYROYLQJ ORVW ZRUNWLPH�

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�

,QMXULHV DQG ,OOQHVVHV �WKRXVDQGV�



/HQJWK RI 6HUYLFH
���������� LQMXULHV DQG LOOQHVVHV WKDW UHVXOWHG LQ GD\V DZD\ IURP ZRUN�

1RQIDWDO 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV

E\ /HQJWK RI 6HUYLFH� ����

� WR �� PRQWKV
�����

0RUH WKDQ � \HDUV
�����

/HVV WKDQ � PRQWKV
�����

� WR � \HDUV
�����

1RW UHSRUWHG
�����

0RVW ZRUNHUV KDG DW OHDVW � \HDU RI VHUYLFH ZLWK WKHLU HPSOR\HU

ZKHQ WKH\ ZHUH LQMXUHG RU EHFDPH LOO�

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�



VSUDLQV

1XUVH

KHU EDFN

OLIWLQJ SDWLHQW

ZKLOH

KHU

1DWXUH RI

GLVDEOLQJ

FRQGLWLRQ

(YHQW

RU

H[SRVXUH

3DUW RI ERG\

DIIHFWHG

6RXUFH

GLUHFWO\

SURGXFLQJ

GLVDELOLW\

,QMXU\ DQG ,OOQHVV 7RSRORJ\

(DFK LQMXU\ RU LOOQHVV LV

GHVFULEHG IURP IRXU YLHZSRLQWV�

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�



7KH 1DWXUH RI WKH 'LVDEOLQJ &RQGLWLRQ�

2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV ,QYROYLQJ 'D\V $ZD\ IURP :RUN� ����

6SUDLQV� VWUDLQV �����

�������� FDVHV�

2WKHU �����

&XWV� ODFHUDWLRQV ����

%UXLVHV� FRQWXVLRQV ����

6RUHQHVV� SDLQ ����

)UDFWXUHV ����

&KHPLFDO EXUQV ����

$PSXWDWLRQV ����

+HDW EXUQV ����

0XOWLSOH LQMXULHV ����

7HQGRQLWLV ����

&DUSDO WXQQHO V\QGURPH ����

1DWXUH RI ,QMXU\ RU ,OOQHVV
���������� LQMXULHV DQG LOOQHVVHV WKDW UHVXOWHG LQ GD\V DZD\ IURP ZRUN�

6SUDLQV DQG VWUDLQV DFFRXQWHG IRU PRUH WKDQ �������

QRQIDWDO RFFXSDWLRQDO LQMXULHV DQG LOOQHVVHV

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�



7KH 3DUW RI %RG\ $IIHFWHG�

2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV ,QYROYLQJ 'D\V $ZD\ IURP :RUN� ����
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%DFN 8SSHU

H[WUHPLWLHV

/RZHU

H[WUHPLWLHV

7UXQN�

H[FHSW EDFN

0XOWLSOH

ERG\ SDUWV
+HDG 2WKHU

3HUFHQW

7KH EDFN ZDV LQYROYHG LQ RYHU RQH�IRXUWK RI DOO RFFXSDWLRQDO LQMXULHV DQG LOOQHVVHV�

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�



1RQIDWDO 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV

E\ 6RXUFH RI ,QMXU\ RU ,OOQHVV� ����

2WKHU �����

)ORRU� JURXQG VXUIDFHV �����

:RUNHU PRWLRQ RU

SRVLWLRQ �����

&RQWDLQHUV �����

3DUWV DQG PDWHULDOV �����

9HKLFOHV ����

0DFKLQHU\ ����

+DQGWRROV ����

+HDOWK FDUH SDWLHQW ����

&KHPLFDOV� FKHPLFDO SURGXFWV ����

)XUQLWXUH� IL[WXUHV ����

6RXUFH RI ,QMXU\ RU ,OOQHVV
���������� LQMXULHV DQG LOOQHVVHV WKDW UHVXOWHG LQ GD\V DZD\ IURP ZRUN�

)RXU VRXUFHV DFFRXQWHG IRU RYHU KDOI RI DOO QRQIDWDO LQMXULHV DQG LOOQHVVHV WKDW UHVXOWHG LQ

GD\V DZD\ IURP ZRUN� IORRU� JURXQG VXUIDFHV ������ ZRUNHU PRWLRQ RU SRVLWLRQ ������ FRQWDLQHUV ������

DQG SDUWV DQG PDWHULDOV ������

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�



7KH 0DQQHU LV :KLFK WKH 'LVDEOLQJ &RQGLWLRQ 2FFXUUHG�

2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV ,QYROYLQJ 'D\V $ZD\ IURP :RUN� ����
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%RGLO\ UHDFWLRQ

DQG H[HUWLRQ

&RQWDFW ZLWK

REMHFWV DQG

HTXLSPHQW

)DOOV ([SRVXUH WR

KDUPIXO

VXEVWDQFHV

7UDQVSRUWDWLRQ

DFFLGHQWV

$VVDXOWV DQG

YLROHQW DFWV

2WKHU

3HUFHQW

%RGLO\ UHDFWLRQ DQG H[HUWLRQ DQG FRQWDFW ZLWK REMHFWV DQG HTXLSPHQW

DFFRXQWHG IRU RYHU ��� RQ QRQIDWDO LQMXULHV DQG LOOQHVVHV

WKDW UHVXOWHG LQ GD\V DZD\ IURP ZRUN

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�



3HUFHQW &KDQJH LQ ,QFLGHQFH 5DWH

E\ 6HOHFWHG (YHQWV DQG ([SRVXUHV� ���������

� �� ��� ��� ��� ��� ��� ��� ��� ���

7UDQVSRUWDWLRQ DFFLGHQWV

)DOO WR ORZHU OHYHO

$VVDXOW� YLROHQW DFWV E\ SHUVRQ

)DOO RQ VDPH OHYHO

6WUXFN E\ REMHFW

&DXJKW LQ REMHFW

$OO HYHQWV DQG H[SRVXUHV

6WUXFN DJDLQVW REMHFW

5HSHWLWLYH PRWLRQ

2YHUH[HUWLRQ

([SRVXUH WR KDUPIXO VXEVWDQFHV

6OLSV� WULSV

$OO HYHQWV DQG

H[SRVXUHV ���

���

7KH LQFLGHQFH UDWH IRU DOO HYHQWV DQG H[SRVXUHV LPSURYHG E\ ��� EHWZHHQ ���� DQG ����� 7KH FKDUW

VKRZV ILYH HYHQWV LPSURYHG PRUH WKDQ WKH DYHUDJH DQG VL[ HYHQWV LPSURYHG OHVV WKDQ WKH DYHUDJH�

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�

%HORZ DYHUDJH

LPSURYHPHQW

$ERYH DYHUDJH

LPSURYHPHQW



0HGLDQ 'D\V $ZD\ IURP :RUN 'XH WR 1RQIDWDO 2FFXSDWLRQDO

,QMXU\ DQG ,OOQHVV E\ $JH RI :RUNHU� ����

�� WR ��

�� WR ��

�� WR ��

�� WR ��

�� WR ��

�� WR ��

�� WR ��

�� DQG RYHU

$JH RI

:RUNHU

�
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�
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0HGLDQ GD\V DZD\ IURP ZRUN

$OO DJHV

� GD\V

7KH PHGLDQ GD\V DZD\ IURP ZRUN GXH WR QRQIDWDO RFFXSDWLRQDO LQMXULHV DQG LOOQHVVHV

LQFUHDVHG DV WKH DJH RI WKH ZRUNHU LQFUHDVHG�

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�



2FFXSDWLRQV ZLWK WKH +LJKHVW 0HGLDQ 'D\V $ZD\ IURP :RUN� ����

$OO RFFXSDWLRQV

&RRNV

&DUSHQWHUV

$VVHPEOHUV

/DERUHUV� QRQFRQVWUXFWLRQ

%XWFKHUV DQG PHDW FXWWHUV

*XDUGV DQG SROLFH� H[F� SXEOLF VHUYLFH

,QGXVWULDO PDFKLQHU\ UHSDLUHUV

,QGXVWULDO WUXFN � WUDFWRU HTXLSPHQW RSHUDWRUV

'ULYHU�VDOHV ZRUNHUV

&RQVWUXFWLRQ ODERUHUV

3XEOLF WUDQVSRUWDWLRQ DWWHQGDQWV

3OXPEHUV� SLSHILWWHUV� VWHDPILWWHUV

(OHFWULFLDQV

7UXFN GULYHUV
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0HGLDQ GD\V DZD\ IURP ZRUN

2I WKH RFFXSDWLRQV ZLWK DW OHDVW ���� RI WKH WRWDO GD\V DZD\ IURP ZRUN FDVHV� WUXFN GULYLQJ

RFFXSDWLRQV KDG D PHGLDQ RI �� GD\V FRPSDUHG WR D PHGLDQ RI � GD\V IRU DOO RFFXSDWLRQV�

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�



0HGLDQ 'D\V $ZD\ IURP :RUN 'XH WR 1RQIDWDO 2FFXSDWLRQDO

,QMXU\ RU ,OOQHVV E\ 1DWXUH� ����
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&KHPLFDO EXUQV

&XWV� ODFHUDWLRQV

%UXLVHV� FRQWXVLRQV

+HDW EXUQV

6SUDLQV� VWUDLQV� WHDUV

0XOWLSOH LQMXULHV

7HQGRQLWLV

$PSXWDWLRQV

)UDFWXUHV

&DUSDO WXQQHO V\QGURPH

0HGLDQ GD\V DZD\ IURP ZRUN

$OO QDWXUHV

� GD\V

&DUSDO WXQQHO V\QGURPH KDG D PHGLDQ RI �� GD\V DZD\ IURP ZRUN� IROORZHG E\

IUDFWXUHV ZLWK �� GD\V DQG DPSXWDWLRQV ZLWK �� GD\V�

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�



0HGLDQ 'D\V $ZD\ IURP :RUN 'XH WR 1RQIDWDO 2FFXSDWLRQDO

,QMXU\ RU ,OOQHVV E\ (YHQW RU ([SRVXUH� ����
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([SRVXUH WR KDUPIXO VXEVWDQFHV

6WUXFN E\ REMHFW

6WUXFN DJDLQVW REMHFW

$VVDXOWV DQG YLROHQW DFWV E\ SHUVRQ

&DXJKW LQ HTXLSPHQW

6OLSV DQG WULSV

2YHUH[HUWLRQ

2YHUH[HUWLRQ LQ OLIWLQJ

)DOO WR VDPH OHYHO

7UDQVSRUWDWLRQ DFFLGHQWV

)LUHV DQG H[SORVLRQV

)DOO WR ORZHU OHYHO

5HSHWLWLYH PRWLRQ

0HGLDQ GD\V DZD\ IURP ZRUN

$OO HYHQWV

� GD\V

5HSHWLWLYH PRWLRQ� ZLWK D PHGLDQ RI �� GD\V� UHVXOWHG LQ WKH ORQJHVW DEVHQFHV IURP ZRUN DPRQJ WKH OHDGLQJ

HYHQWV DQG H[SRVXUHV� )DOOV WR D ORZHU OHYHO� ILUHV DQG H[SORVLRQV� DQG WUDQVSRUWDWLRQ DFFLGHQWV DOVR KDG

PHGLDQV ZHOO DERYH WKH QDWLRQDO PHGLDQ�

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�



0XVFXORVNHOHWDO 'LVRUGHUV ZLWK 'D\V $ZD\ IURP :RUN

E\ 1DWXUH RI ,QMXU\ RU ,OOQHVV� ����

6SUDLQV� VWUDLQV� WHDU ���

&DUSDO WXQQHO V\QGURPH ��

%DFN SDLQ� KXUW EDFN ��

6RUHQHVV� SDLQ� H[FHSW EDFN ��

+HUQLD ��

06' V\VWHP DQG FRQQHFWLYH
WLVVXH GLVRUGHUV ��

6SUDLQV� VWUDLQV� DQG WHDUV DFFRXQWHG IRU ��� RI WKH PXVFXORVNHOHWDO GLVRUGHUV WKDW UHVXOWHG

LQ GD\V DZD\ IURP ZRUN LQ �����

6285&(� %XUHDX RI /DERU 6WDWLVWLFV� 8�6� 'HSDUWPHQW RI /DERU� 6XUYH\ RI 2FFXSDWLRQDO ,QMXULHV DQG ,OOQHVVHV�

1DWXUH RI ,QMXU\ RU ,OOQHVV
�������� 06' FDVHV WKDW UHVXOWHG LQ GD\V DZD\ IURP ZRUN�



&RPSDULVRQ RI 7RWDO ,QMXU\ DQG ,OOQHVV &DVHV ,QYROYLQJ 'D\V $ZD\ IURP :RUN

WR 06' &DVHV ,QYROYLQJ 'D\V $ZD\ IURP :RUN� ���������
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,QMXULHV DQG ,OOQHVVHV

�WKRXVDQGV�
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7KH SHUFHQWDJH RI WRWDO FDVHV LQYROYLQJ ORVW ZRUNWLPH WKDW UHVXOW IURP PXVFXORVNHOHWDO GLVRUGHUV
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