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7KH�(XURSHDQ�-RXUQDO�RI�0LQHUDO�3URFHVVLQJ�DQG�(QYLURQPHQWDO�3URWHFWLRQ���������������������
,QYLWHG�UHYLHZ&KHPLVRUSWLRQ�RI�RUJDQLF�G\HV�RQ�FKU\VRWLOH�DVEHVWRV�DQGWKH�WR[LFLW\�LVVXH
)DWKL�+DEDVKL

'HSDUWPHQW�RI�0LQLQJ��0HWDOOXUJLFDO��DQG�0DWHULDOV (QJLQHHULQJ��/DYDO�8QLYHUVLW\�4XHEHF�&LW\��&DQDGD�*�.��3�
5HFHLYHG����0DUFK�������DFFHSWHG���0D\�����

$%675$&7
$VEHVWRV��DQ�H[WUHPHO\�XVHIXO�QDWXUDO�UHVRXUFH��KDV�EHHQ�VWXGLHG�H[WHQVLYHO\�PLQHUDORJLFDOO\�DQG�IRU�LQGXVWULDO�DSSOLFDWLRQ���,WV�H[WUDFWLRQ�IURP�RUHV�KDV�EHHQ�JUHDWO\�LPSURYHG�ZLWK�UHVSHFW�WR�VDIHW\�LQ�WKH�ZRUN�SODFH���,Q�VSLWH�RI�WKDW��WKHUH�LV�D�GHFLVLYH�HIIRUW�LQ�PDQ\�FRXQWULHV�WR�EDQ�LWV�XVH� RQ� WKH� JURXQGV� WKDW� LW� LV� D� WR[LF� VXEVWDQFH�� � 7KLV� DFWLRQ� UHVXOWLQJ� LQ� GUDVWLF� GHFUHDVH� LQ�SURGXFWLRQ�DQG�WKH�SRVVLELOLW\�RI�GHVWUR\LQJ�WKH�LQGXVWU\���7KH�FKHODWLRQ�RI�DVEHVWRV�ZLWK�RUJDQLF�G\HV�VHHPV�WR�EH�D�SURPLVLQJ�ZD\�WR�DEDWH�LWV�WR[LFLW\���'\HLQJ�FDQ�EH�GRQH�ZKHQ�WKH�ILEHUV�DUH�VOXUUHG�LQ�ZDWHU�DW�DPELHQW�FRQGLWLRQV�LQ�WKH�VDPH�ZD\�DV�WH[WLOH�ILEHUV���������6'8��$OO�ULJKWV�UHVHUYHG�

.H\ZRUGV��&KHPLVRUSWLRQ��2UJDQLF�G\HV��&KU\VRWLOH�DVEHVWRV

���,1752'8&7,21
'\HVWXIIV�KDYH�EHHQ�XVHG�IRU�PDQ\�GHFDGHV�WR�VWDLQ�FHOOV�DQG�PLFURRUJDQLVPV�IRU�LGHQWLILFDWLRQ�SXUSRVHV��&DUWHU�DQG�6PLWK���������7KH\�KDYH�DOVR�EHHQ�XVHG�WR�LGHQWLI\�FOD\�PLQHUDOV� WKURXJK�D�FRORU� UHDFWLRQ��H�J���PRQWRPRULOORQLWH�JLYHV�D�EOXH�FRORU�ZLWK�EHQ]LGLQH� EXW� LOOLWH� GRHV� QRW� �'RGG�� ������� 5HDFWLRQV� OLNH� WKHVH� ZHUH� H[SORLWHG� E\�HQJLQHHUV� WR� VHSDUDWH�PLQHUDOV� E\� IORWDWLRQ� �6RPDVXQGDUDQ� DQG� 1DJDUDM�� ������� )RU�H[DPSOH��$OL]DULQ�5HG�6�LV�PRUH�DGVRUEHG�RQ�DSDWLWH�WKDQ�FDOFLWH��KHQFH�VHSDUDWLRQ�E\�IORWDWLRQ�FDQ�EH�PDGH�SRVVLEOH��)X�DQG�6RPDVXQGDUDQ���������)O\�DVK��ZKLFK�LV�PDLQO\�D�VLOLFDWH��LV�VXJJHVWHG�DV�D�FKHDS�PDWHULDO�IRU�UHPRYDO�RI�FHUWDLQ�G\HVWXIIV�IURP�WH[WLOH�ZDVWH�ZDWHU��.KDUH�HW�DO���������$FWLYDWHG�FKDUFRDO�LV�DOVR�XVHG�IRU�WKH�VDPH�SXUSRVH���'\HVWXIIV�DUH�DOVR�DGVRUEHG�RQ�PHWDOOLF� VXUIDFHV� WR� LQKLELW� WKHLU�FRUURVLRQ� �0DNKORXI�DQG�.KDOLO��������DQG�XVHG�WR�FRORU�FHUWDLQ�PHWDOV�RQ�ZKLFK�DQ�DQRGLF�R[LGH�ILOP�KDV�IRUPHG��*LOHV���������7KLV�VKRZV�WKH�GLYHUVLILHG�UHDFWLRQV�RI�G\HVWXIIV�ZLWK�PDWHULDOV�RWKHU� WKDQ� WH[WLOH� ILEHUV�WKHLU� PRVW� LPSRUWDQW� DSSOLFDWLRQ�� ,Q� WKH� SUHVHQW�FRPPXQLFDWLRQ� WKH� UHDFWLRQ� RI� G\HVWXIIV� ZLWK� FKU\VRWLOH� DVEHVWRV� LV� UHYLHZHG� ZLWK�UHVSHFW�WR�WKH�WR[LFLW\�LVVXH�
(�PDLO��)DWKL�+DEDVKL#JPQ�XODYDO�FD
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)��+DEDVKL���7KH�(XURSHDQ�-RXUQDO�RI�0LQHUDO�3URFHVVLQJ�DQG�(QYLURQPHQWDO�3URWHFWLRQ���������������������
���6758&785(�2)�$6%(6726

$VEHVWRV�LV�DQ�LQGXVWULDO�PLQHUDO�RI�JUHDW�HFRQRPLF�LPSRUWDQFH��,W�RFFXUV�LQ�QDWXUH�LQ�D�YDULHW\�RI�IRUPV�EXW�WKH�PRVW�LPSRUWDQW�LV�FKU\VRWLOH�ZKLFK�UHSUHVHQWV�PRUH�WKDQ�����RI�WKH�DVEHVWRV�XVHG��LW�LV�D�K\GUDWHG�PDJQHVLXP�VLOLFDWH���0J2��6L2���+�2��7KH�JLYHQ� IRUPXOD�� KRZHYHU�� UHSUHVHQWV� RQO\� WKH� UDWLR� RI� WKH� FRPSRQHQWV� DQG� D� PRUH�H[DFW�IRUPXOD�ZRXOG�EH�0J��6L�2���2+�� �0LFKDHOV�DQG�&KLVVLFN��������7KH�DVEHVWRV�ILEHUV�WKDW�DUH�YLVLEOH�WR�WKH�QDNHG�H\H�DUH�FRPSRVHG�RI�KXQGUHGV�RI�WKRXVDQGV�PRQR�ILEHUV�FDOOHG�ILEULOV�LQ�FORVH�SDFNHG�SDUDOOHO�DUUDQJHPHQW��)LJXUH����

)LJXUH����$VEHVWRV�ILEHUV�XQGHU�WKH�PLFURVFRSH
7KH� PRQR�ILEHUV� KDYH� D� WXEXODU� VKDSH� IRUPHG� E\� WKH� UROOLQJ� XS� RI� D� VKHHW�FRPSRVHG�RI�K\GUDWHG�PDJQHVLXP�VLOLFDWH��7KLV�VKHHW�LV�FRPSRVHG�RI�VLOLFD�JURXSV�LQ�WHWUDKHGUDO�S\UDPLG�IRUP�OLQNHG�WR�HDFK�RWKHU�WR�IRUP�D�ILUVW�OD\HU�DQG�FRQMXJDWHG�WR�RFWDKHGUDO� JURXSV� RI� K\GUDWHG� PDJQHVLD�� 7KH� ODWWHU� JURXSV� DUH� EXONLHU� WKDQ� WKHLU�FRQMXJDWH�VLOLFD�JURXSV�DQG�WKH�VKHHW�WKDW�WKH\�IRUP�KDV�WR�FXUYH�WR�DFFRPPRGDWH�WKH�H[FHVV�HQFXPEHUPHQW�RI�WKH�PDJQHVLD�/DWHUDO�FU\VWDO�JURZWK�RI� WKH�VKHHW�HYHQWXDOO\� OHDGV� WR� WKH� IRUPDWLRQ�RI�D� WXEH��$�W\SLFDO�ILEHU�FRQVLVWV�RI����WR����OD\HUV�UROOHG�XS�OLNH�D�VFUROO��)LJXUH����
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)��+DEDVKL���7KH�(XURSHDQ�-RXUQDO�RI�0LQHUDO�3URFHVVLQJ�DQG�(QYLURQPHQWDO�3URWHFWLRQ���������������������

)LJXUH� ��� &URVV� VHFWLRQ� RI� ILEULOV� DW� KLJK� UHVROXWLRQ� HOHFWURQ�PLFURVFRSH� VKRZLQJ� WKH� VFUROO�OLNH�VWUXFWXUH
7KH� LQQHU� DQG� RXWHU� GLDPHWHUV� DUH� UHVSHFWLYHO\� LQ� WKH� RUGHU� RI� ��� WR� ������ 7KH�K\GUDWLRQ� UHSUHVHQWV� DERXW ����RI� WKH�PDVV� DQG� LV� LQ� WKH� IRUP�RI� K\GUR[\O� JURXSV�OLQNHG�WR�WKH�PDJQHVLXP�DQG�FRYHULQJ�WKH�H[WHUQDO�VXUIDFH��)LJXUH����

)LJXUH����6FKHPDWLF�LOOXVWUDWLRQ�RI�WKH�K\GUDWHG�PDJQHVLXP�VLOLFDWH�VKHHWV�UROOHG�LQ�IRUP�RI�VFUROOV�WR�IRUP�DQ�DVEHVWRV�ILEHU�
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)��+DEDVKL���7KH�(XURSHDQ�-RXUQDO�RI�0LQHUDO�3URFHVVLQJ�DQG�(QYLURQPHQWDO�3URWHFWLRQ���������������������
$� VOLYHU� RI� FKU\VRWLOH� DVEHVWRV� ZLWK� FURVV� VHFWLRQ� ���PP� VTXDUH� FRQWDLQV� DERXW���[��� ILEULOV�DOO� LQ�SDUDOOHO�RULHQWDWLRQ�� ,W� LV�SRVVLEOH�WKHUHIRUH�WR�VWULS�IURP�DVEHVWRV�ILEHU� EXQGOH� YHU\� ILQH� WKUHDGV�� HDFK� RI� ZKLFK� VWLOO� FRQWDLQV� PDQ\� WKRXVDQG� ILEULOV��$TXHRXV� VXVSHQVLRQV� RI� FKU\VRWLOH� DVEHVWRV� VKRZ� D� PDUNHG� DONDOLQH�� H�J��� ��J�VXVSHQGHG�LQ���OLWHU�RI�GLVWLOOHG�ZDWHU�VKRZV�D�S+�RI�����DW�URRP�WHPSHUDWXUH��7KLV�LV�GXH�WR�WKH�UHDFWLRQ�

0J�6L�2��2+�� ����+�2�o ��0J���DT� ����2+��DT� ����+�6L2��DT�
���7+(�72;,&,7<�,668(

$VEHVWRV� LV� FODLPHG� E\� VRPH� DV� D� ZRUNSODFH� SUREOHP� WKDW� FDQ� EH� DGHTXDWHO\�DGGUHVVHG�ZLWK�FXUUHQW�GXVW�FRQWURO�WHFKQRORJ\�DQG�DSSURSULDWH�SUDFWLFHV�DQG�QRW�DQ�HQYLURQPHQWDO�LVVXH��DQG�E\�RWKHUV�DV�D�WR[LF�DQG�FDUFLQRJHQLF�PDWHULDO�WKDW�PXVW�EH�EDQQHG� LPPHGLDWHO\�� ,W� ZDV� GHPRQVWUDWHG�� IRU� H[DPSOH�� WKDW� KHDY\� VPRNHUV� LQ�SDUWLFXODU� DUH�PRUH� VXVFHSWLEOH� WR� KDYH� FDQFHU� RI� WKH� OXQJ�� LW� VHHPV� WKDW� DQ\� ILEHU�ORGJLQJ� LQ� WKH� OXQJ� EHFDXVH� RI� LWV� ODUJH� VXUIDFH� DUHD� LV� FDSDEOH� RI� DGVRUELQJ�FDUFLQRJHQLF� VXEVWDQFHV� IURP� WREDFFR� VPRNH�� 7KH� DFFXPXODWLRQ� RI� VLOLFHRXV�GXVW� LQ�WKH� OXQJV�PD\� UHVXOW� LQ� FDXVLQJ� D�GLVHDVH�FDOOHG� VLOLFRVLV�� DQG� WKLV�PD\�EH�FXUHG�E\�VXUJHU\���,Q�FDVH�RI�OXQJ�FDQFHU�GXH�WR�DVEHVWRV��KRZHYHU��WKLV�LV�QRW�SRVVLEOH�EHFDXVH�WKH�GLVHDVH�VSUHDGV�UDSLGO\�IURP�WKH�OXQJV�WR�RWKHU�RUJDQV�$V�D�UHVXOW�RI�WKLV�FRQWURYHUV\��WKH�FRQVXPSWLRQ�RI�DVEHVWRV�LQ�PDQ\�FRXQWULHV�KDV�EHHQ�GHFUHDVLQJ�JUDGXDOO\�RYHU�WKH�SDVW�IHZ�\HDUV��ZKLFK�IRUFHG�SURGXFWLRQ�GHFOLQH��DQG� LQ� VRPH� FDVHV� SODQW� VKXW� GRZQV�� 7KH� LQGXVWU\� LV� ORRNLQJ� IRU� VXEVWLWXWHV� IRU�DVEHVWRV�� EXW� WKH� ORQJ� WHUP� HQYLURQPHQWDO� HIIHFWV� RI� RWKHU� PLQHUDOV� RU� V\QWKHWLF�VXEVWLWXWHV� WKDW� KDYH� EHHQ� SURSRVHG� DUH� XQNQRZQ�� 7KHUH� DUH� WZR�ZLGHO\� DFFHSWHG�VFUHHQLQJ�WR[LFLW\�WHVWV�IRU�DVEHVWRV��KHPRO\WLF�DQG�F\WRWR[LFLW\�
x +HPRO\WLF,Q� WKHVH� WHVWV� UHG�EORRG�FHOOV� DUH� OHIW� LQ� FRQWDFW�ZLWK� FHUWDLQ�DPRXQW�RI� ILEHU� DQG�DIWHU�YDULRXV�SHULRGV�RI�WLPH��WKH�FHOOV�DUH�FHQWULIXJHG��DQG�WKH�KHPRJORELQ�FRQWHQW�RI�WKH�VXSHUQDWDQW�VROXWLRQ�LV�PHDVXUHG�XVLQJ�VSHFWURSKRWRPHWULF�PHWKRGV��8VXDOO\������RI� WKH� FHOOV� XQGHUJR� KHPRO\VLV� ZKHQ� FRQWDFWHG� ZLWK� GU\� ILEHUV�� DQG� ���� ZKHQ�FRQWDFWHG�ZLWK�ZHW�ILEHUV�
x &\WRWR[LFLW\,Q� WKHVH� WHVWV� 3� ���'� FHOOV� DUH� LQFXEDWHG� ZLWK� D� FHUWDLQ� DPRXQW� RI� ILEHUV� IRU�YDULRXV�SHULRGV�RI�WLPH��7KH�QXPEHU�RI�KHDOWK\�DQG�GHDG�FHOOV�LV�WKHQ�PHDVXUHG�XVLQJ�7U\SDQ� %OXH� G\H�� 8VXDOO\�� ���� RI� WKH� FHOOV� GLH�ZKHQ� FRQWDFWHG�ZLWK� GU\� ILEHUV� DQG�����ZKHQ�FRQWDFWHG�ZLWK�ZHW�ILEHUV�:KLOH�KHPRO\VLV� LV�D� VKRUW�WHUP� WHVW� LQ�ZKLFK� WKH�PHPEUDQH�VWDELOLW\� LV� LQYROYHG��F\WRWR[LFLW\� DV� RXWOLQHG� DERYH� JLYHV� D� JOREDO� SLFWXUH� RI� WKH� WR[LFLW\� RI� WKH� ILEHUV��+HQFH�� WKH�WZR�WHVWV�GR�QRW�QHFHVVDULO\�FRUUHODWH�WRJHWKHU�VLQFH�WKH�IDFWRUV�LQYROYHG�DUH�QRW�WKH�VDPH�
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)��+DEDVKL���7KH�(XURSHDQ�-RXUQDO�RI�0LQHUDO�3URFHVVLQJ�DQG�(QYLURQPHQWDO�3URWHFWLRQ���������������������
���7+(�&+(/$7,21�2)�$6%(6726

&KU\VRWLOH�DVEHVWRV�KDV�WKH�DGYDQWDJH�RI�D�ODUJH�VXUIDFH�DUHD�DQG��XQOLNH�DFWLYDWHG�FKDUFRDO�� LV�ZKLWH� LQ�FRORU�VR� WKDW�WKH�DFWLRQ�RI�G\HV�FDQ�EH�IROORZHG�HDVLO\��:KHQ�D�VDPSOH�RI�DVEHVWRV�ILEHUV�LV�DJLWDWHG�DW�URRP�WHPSHUDWXUH�ZLWK�DQ�DTXHRXV�VROXWLRQ�RI�DQ�RUJDQLF�G\H�� WKH� ILEHUV�EHFRPH� LPPHGLDWHO\�FRORUHG��:KHQ�WKH�FRORUHG�ILEHUV�DUH�VHSDUDWHG�E\�ILOWUDWLRQ��GULHG�DQG�H[DPLQHG�E\�WKH�VFDQQLQJ�HOHFWURQ�PLFURVFRSH�WKH\�DUH�KRPRJHQHRXV�DQG�FRQWDLQ�QR�SUHFLSLWDWHV��:KHQ�ERLOHG�ZLWK�GLVWLOOHG�ZDWHU�XQGHU�UHIOX[�FRQGHQVHU��WKH\�GR�QRW�ORVH�WKHLU�FRORU�WKXV�LQGLFDWLQJ�WKDW�WKH�G\H�LV�FKHPLFDOO\�ERXQG� WR� WKH� ILEHU�� 7DEOH� ��JLYHV� WKH� FRORU� RI� WKH�G\H� VROXWLRQ� DQG� WKH� FRORU� RI� WKH�DVEHVWRV�WUHDWHG�E\�WKHVH�G\HV�
7DEOH��&RORU�RI�G\H�VROXWLRQV�DQG�FRORU�RI�WKH�DVEHVWRV�WUHDWHG�E\�WKHVH�G\HV��+DEDVKL��������$ZDGDOOD�DQG�+DEDVKL������� S+�RIDSSOLFDWLRQ &RORU�RI�G\HVROXWLRQ &RORU�RIDVEHVWRV$OL]DULQ

%DVLF�)XFKVLQ
%ULOOLDQW�%OXH�5
%ULOOLDQW�<HOORZ

%URPRFUHVRO�3XUSOH

&U\VWDO�9LROHW

+\GUR[\TXLQROLQH
0DODFKLWH�*UHHQ

0HWK\O�%OXH
0HWK\OHQH�%OXH0HWK\O�9LROHW

�����������������������������������������������������
���������������������������!�����������������������������������

9LROHW%URZQ<HOORZ3XUSOH5HG�URVH3DOH�UHG&RORUOHVV%OXH%OXH5HG2UDQJH<HOORZ*UHHQ3UHFLSLWDWH9LROHW<HOORZ<HOORZ9LROHW9LROHW*UHHQLVK�\HOORZ<HOORZ,QVROXEOH*UHHQLVK�EOXH*UHHQLVK�EOXH*UHHQ&RORUOHVV%OXH%OXH3DOH�EOXH

%OXH�YLROHW%URZQ<HOORZ&RORUOHVV3DOH�UHG3DOH�UHG%OXH%OXH%OXH5HG2UDQJH<HOORZ
%OXH<HOORZ<HOORZ9LROHW9LROHW*UHHQLVK�\HOORZ*UD\��3DOH�EOXH3DOH�EOXH*UHHQLVK�EOXH%OXH%OXH%OXH



�

)��+DEDVKL���7KH�(XURSHDQ�-RXUQDO�RI�0LQHUDO�3URFHVVLQJ�DQG�(QYLURQPHQWDO�3URWHFWLRQ���������������������
FRQWLQXHG S+�RIDSSOLFDWLRQ &RORU�RI�G\HVROXWLRQ &RORU�RIDVEHVWRV3KHQROSKWKDOHLQ


7KLD]RO�<HOORZ�*
7U\SDQ�%OXH

�����������������������������������

9LROHW9LROHW*UHHQLVK�\HOORZ3LQN&RORUOHVV&RORUOHVV5HG<HOORZ2UDQJH%OXH

3DOH�EOXH9LROHW9LROHW*UHHQLVK�\HOORZ3LQN3DOH�SLQN&RORUOHVV<HOORZ<HOORZ2UDQJH%OXH
 1RW�D�G\H
7KH�DSSHDUDQFH�RI�QHZ�SHDNV�LQ�;�UD\�GLIIUDFWLRQ�SDWWHUQV�DQG�LQ�LQIUDUHG�VSHFWUD�WRJHWKHU�ZLWK�WKH�DEVHQFH�RI�SUHFLSLWDWHV�VXSSRUWV�WKH�YLHZ�WKDW�FKHODWHV�DUH�IRUPHG�ZLWK�DVEHVWRV��DSSDUHQWO\�ZLWK�LWV�0J�2+�� FRPSRQHQW��)LJXUH����

)LJXUH����)RUPDWLRQ�RI�D�FKHODWH�EHWZHHQ�0J�2+�� DQG�WRS��K\GUR[\TXLQROLQH��ERWWRP��DOL]DULQ
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)��+DEDVKL���7KH�(XURSHDQ�-RXUQDO�RI�0LQHUDO�3URFHVVLQJ�DQG�(QYLURQPHQWDO�3URWHFWLRQ���������������������
7KLV� UHVHPEOHV� WKH� SURFHVV� RI� PRUGDQW� G\HLQJ� RI� WH[WLOH� ILEHUV� ZKHUH� 0J�2+����$O�2+���� RU� &U�2+�� DUH� ILUVW� SUHFLSLWDWHG� RQ� WH[WLOH� ILEHUV� WKHQ� NQRZQ� DV� oODNHVp��7URWPDQ�DQG�7URWPDQ���������6RPH�RUJDQLF�FRPSRXQGV��H�J���EURPRFUHVRO�SXUSOH�DQG�SKHQROSKWKDOHLQ�� DOWKRXJK� WKH\� DUH� QRW� G\HVWXIIV�� WKH\� FRORU� DVEHVWRV�� 7KH\� KDYH�QHDUO\� VLPLODU� VWUXFWXUH� DQG� EHKDYH� QHDUO\� WKH� VDPH� ZD\� WRZDUGV� DVEHVWRV�� 7KH�WR[LFLW\� RI� WKH� FRORUHG� ILEHUV� ZDV� PHDVXUHG� E\� WKH� WHVWV� PHQWLRQHG� HDUOLHU� DQG�FRPSDUHG� ZLWK� WKH� XQFRORUHG� VDPSOH�� ,W� ZDV� IRXQG� WKDW� VRPH� G\HV�� H�J��� 7KLD]RO�<HOORZ�*�DQG�7U\SDQ�%OXH�GHFUHDVHG�WKH�WR[LFLW\�RI�WKH�ILEHUV��7DEOH����

7DEOH��7R[LFLW\�RI�FKHODWHG�DVEHVWRV��+DEDVKL�HW�DO��������������
&KHODWLQJ &RQFHQWUDWLRQ�RI�FKHODWLQJ�DJHQW�RQ�DVEHVWRV�JUDGH��5)�����

7R[LFLW\
+HPRO\VLV������&\WRWR[LFLW\1RQH��GU\�DVEHVWRV� � �� ��

1RQH��DVEHVWRV�VXVSHQGHG�LQ�ZDWHU�
� �� ��

7KLD]RO�<HOORZ�* ��� �� ����� � ����� � ����
 � ��
7U\SDQ�%OXH ��� � �

%ULOOLDQW�<HOORZ ��� �� ����� �� ����� �� ��
0HWK\O�%OXH ��� �� ����� �� ����� �� ��

$OL]DULQ ��� �� ����� �� �����
 �� ����� �� ��
 &KHODWLQJ�DJHQW�FRQWDFWHG�ZLWK�DVEHVWRV�DW�WKH�ERLOLQJ�SRLQW�
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)��+DEDVKL���7KH�(XURSHDQ�-RXUQDO�RI�0LQHUDO�3URFHVVLQJ�DQG�(QYLURQPHQWDO�3URWHFWLRQ���������������������
���&21&/86,216

&KU\VRWLOH�DVEHVWRV�FDQ�EH�FRORUHG�E\�D�YDULHW\�RI�G\HV�DW�DPELHQW�FRQGLWLRQV�OLNH�WH[WLOH�ILEHUV� IRUPLQJ�VWDEOH�PDJQHVLXP�FKHODWHV��&HUWDLQ�G\HV�UHQGHU� LW� OHVV� WR[LF�DV�PHDVXUHG�E\�WKH�KRPRO\WLF�DQG�F\WR�WR[LFLW\�WHVWV��7KLV�LV�D�SURPLVLQJ�DUHD�RI�UHVHDUFK�WKDW�PD\�OHDG�WR�WKH�SUHSDUDWLRQ�RI�FRORUHG�DVEHVWRV�WKDW�LV�QRQWR[LF��6LQFH�WKH�PDMRU�DSSOLFDWLRQ�RI�DVEHVWRV��DERXW������LV� LQ�WKH�IDEULFDWLRQ�RI�DVEHVWRV�FHPHQW�ZKHUHE\�WKH�ILEHUV�DUH�VOXUULHG�LQ�ZDWHU�ZLWK�3RUWODQG�FHPHQW��WKH�DGGLWLRQ�RI�D�G\H�LQ�WKLV�VWHS�LV� D� VLPSOH� PDWWHU�� &RORUHG� DVEHVWRV� LV� VWDEOH� ZLWK� UHVSHFW� WR� ERLOLQJ� ZDWHU� WKDW�VXJJHVWV�D�FKHPLFDO�UHDFWLRQ�ZLWK�PDJQHVLXP�K\GUR[LGH�LQ�WKH�VLOLFDWH�VWUXFWXUH�
5()(5(1&(6
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