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%ODFN�FDSSHG�3HWUHO 3WHURGURPD�KDVLWDWD WR�EH�WUHDWHG�DV�WZR�VSHFLHV�x %HUPXGD�3HWUHO�3WHURGURPD�FDKRZ �PRQRW\SLF�x %ODFN�FDSSHG�3HWUHO�3WHURGURPD�KDVLWDWD �PRQRW\SLF�67& 9RRXV��������WUHDWHG�%HUPXGD�3HWUHO��ORFDOO\�NQRZQ�DV�&DKRZ��DV�D�VXEVSHFLHV�RI�%ODFN�FDSSHG�3HWUHO�3��KDVLWDWD��%HUPXGD�3HWUHO��KRZHYHU��DSSHDUV�WR�EH�PRUH�FORVHO\�UHODWHG�WR�)HD¶V�3HWUHO�3��IHDH WKDQ WR�3��KDVLWDWD �H�J��1XQQ�	�6WDQOH\� ������ DQG� LV� QRZ�ZLGHO\� UHFRJQLVHG� DV� D� GLVWLQFW� VSHFLHV�� ,Q� WKH�:HVWHUQ�3DOHDUFWLF��%HUPXGD�3HWUHO�KDV�EHHQ�UHFRUGHG�RQFH��%LUGLQJ�:RUOG ��������������DQG�%ODFN�FDSSHG�3HWUHO�IRXU�WLPHV��+RZHOO��������7KH�%285&�76&�KDV QRW�FRQVLGHUHG�WKLV�VSOLW�,'��7KH�LGHQWLILFDWLRQ�RI�%HUPXGD�3HWUHO�LV�WUHDWHG�E\�:LQJDWH�HW�DO���������%285&�76& &$) &61$ $�-��+HOELJ 67&3 $ $ $
0DQ[�6KHDUZDWHU 3XIILQXV�SXIILQXV WR�EH�WUHDWHG�DV�VL[�VSHFLHV��DFFHSWHG�E\�WKH�$(5&�7$&�LQ�6DQJVWHU�HW DO������D��x 0DQ[�6KHDUZDWHU�3XIILQXV�SXIILQXV �PRQRW\SLF�x <HONRXDQ�6KHDUZDWHU�3XIILQXV�\HONRXDQ��PRQRW\SLF�x %DOHDULF�6KHDUZDWHU�3XIILQXV�PDXUHWDQLFXV �PRQRW\SLF�x %ODFN�YHQWHG�6KHDUZDWHU�3XIILQXV�RSLVWKRPHODV �PRQRW\SLF��H[WUDOLPLWDO�x )OXWWHULQJ�6KHDUZDWHU 3XIILQXV�JDYLD �PRQRW\SLF��H[WUDOLPLWDO�x +XWWRQ¶V�6KHDUZDWHU 3XIILQXV�KXWWRQL �PRQRW\SLF��H[WUDOLPLWDO�5DWLRQDOH��VHH�6DQJVWHU�HW�DO�������D��DQG�DSSHQGL[���
1RUWKHUQ�*DQQHW�6XOD�EDVVDQD EHFRPHV�0RUXV�EDVVDQXV��PRQRW\SLF�&DSH�*DQQHW�6XOD�FDSHQVLV EHFRPHV�0RUXV�FDSHQVLV��PRQRW\SLF�&$) 6RPH� DUJXPHQWV� KDYH� EHHQ�SXW� IRUZDUG� UHFHQWO\� WR� UHFRJQLVH� VHYHUDO� JHQHUD� LQ� WKH� IDPLO\�6XOLGDH��)URP� %285&� �������� µ$Q� RVWHRORJLFDO� VWXG\� RI� WKH� ERRELHV� 6XOD DQG� WKH� JDQQHWV�0RUXV KDV� UHYHDOHG�GLIIHUHQFHV�EHWZHHQ�WKH�WZR�JURXSV�VXIILFLHQW�WR�ZDUUDQW�JHQHULF�VHSDUDWLRQ��YDQ�7HWV�HW�DO��������VHH�DOVR�2OVRQ� 	� :DUKHLW� �����¶�� 6DQJVWHU� HW� DO�� ������� SUHVHQWV� DGGLWLRQDO� UHDVRQV�� +%:�� RQ� WKH� RWKHU� KDQG��DGYRFDWHV� NHHSLQJ� RQH� JHQXV� RQO\� IRU� DOO� 6XOLGDH�� $� UHFHQW� SK\ORJHQHWLF� VWXG\� E\� )ULHVHQ� 	� $QGHUVRQ�



�

�������� EDVHG� RQ� PW'1$� VHTXHQFLQJ�� SURGXFHG� D� VWURQJO\� VXSSRUWHG�� DQG� WKXV� SUREDEO\� UHOLDEOH��SK\ORJHQHWLF� WUHH��7KUHH�PDLQ� OLQHDJHV�ZHUH�UHFRYHUHG�� WKH�JDQQHWV��EDVVDQD��FDSHQVLV��DQG VHUUDWRU��� WKH�ERRELHV��GDFW\ODWUD��OHXFRJDVWHU��QHERX[LL��VXOD��DQG�YDULHJDWD��DQG�WKH�$EERWW¶V�ERRE\��DEERWWL���ZKLFK�LV�FOHDUO\�PRUH�FORVHO\�UHODWHG�WR�WKH�JDQQHWV�WKDQ�WKH�WUXH�ERRELHV��7KHVH�WKUHH�OLQHDJHV�FRUUHVSRQG�WR�WKH�WKUHH�JHQHUD�DGYRFDWHG�E\�%285&���������$SSUR[LPDWH�GDWLQJ�RI�WKH�VSHFLDWLRQ�HYHQWV�LQ�6XOLGDH�E\�)ULHVHQ�	�$QGHUVRQ� ������� VXJJHVW� WKDW� WKH� FXUUHQW� VSHFLHV�ZLWKLQ� JDQQHWV� DQG�ERRELHV� RULJLQDWHG�ZLWKLQ� WKH� ODVW���PLOOLRQ� \HDUV�� ZKHUHDV� WKH� WKUHH�PDLQ� OLQHDJHV� GLYHUJHG� EHWZHHQ� ���PLOOLRQ� \HDUV� DJR� �DEERWWL IURP� WKH�JDQQHWV�� DQG� ���PLOOLRQ� \HDUV� DJR� �JDQQHWV� �� DEERWWL IURP� ERRELHV��� 7KHVH� WKUHH� OLQHDJHV� DUH� WKXV�ZHOO�VXSSRUWHG�PRQRSK\OHWLF�JURXSV�WKDW�GLYHUJHG�D�ORQJ�WLPH�DJR��7KUHH�QRPHQFODWXUDO�RSWLRQV�DUH�SRVVLEOH�IRU�WKH�IDPLO\�6XOLGDH���D��WR�UHWDLQ�DOO�VSHFLHV�LQ�RQH�JHQXV��6XOD����E��WR�UHFRJQLVH�WKUHH�JHQHUD��6XOD IRU�WKH�WUXH�ERRELHV��LQFOXGLQJ�JUDQWL��UHFHQWO\�HOHYDWHG�WR�VSHFLHV�UDQN���0RUXV IRU�WKH�JDQQHWV�DQG�3DSDVXOD IRU�DEERWWL RU� �F�� D� WZR�JHQHUD� WUHDWPHQW� �L�H��� ZLWK 0RUXV DEERWWL�� $OO� RSWLRQV� DUH� LQ� DJUHHPHQW� ZLWK WKH�HYROXWLRQ�RI�WKH�JURXS�DQG�DUH�WKXV�YDOLG�RQ�VFLHQWLILF�JURXQGV��%DVHG�RQ�WKH�IDFW�WKDW�WKH�WKUHH�PDLQ�OLQHDJHV�ZLWKLQ 6XOLGDH� GLYHUJHG� D� ORQJ� WLPH� DJR��ZH� UHFRPPHQG� DGRSWLQJ� WKH� µWKUHH� JHQHUD¶� RSWLRQ��.HHSLQJ� DOO�6XOLGDH� VSHFLHV� LQ� WKH� JHQXV� 6XOD GRHV� QRW� UHFRJQLVH� WKH� HFRORJLFDO�� EHKDYLRXUDO� DQG� PRUSKRORJLFDO�GLYHUVLILFDWLRQ�RI�WKH�6XOLGDH��)XUWKHUPRUH��WKH�DJH�RI�WKHVH�OLQHDJHV�LV�PRUH�FRPSDWLEOH�ZLWK�D�WUHDWPHQW�DV�GLIIHUHQW�JHQHUD��VLQFH�NHHSLQJ�LQ�WKH�VDPH�JHQXV�VRPH�VSHFLHV�WKDW�GLYHUJHG�PRUH�WKDQ����PLOOLRQ�\HDUV�DJR�ZRXOG� EH� XQXVXDO� EDVHG� RQ� FXUUHQW� WUHDWPHQW� RI� RWKHU� DYLDQ� JURXSV�� )XUWKHUPRUH�� VLQFH� PDQ\� DXWKRULWLHV�KDYH�DFFHSWHG�0RUXV DV�D�IXOO�JHQXV��LQFOXGLQJ�$28��LW�PLJKW�EH�EHVW�WR�IROORZ�IRU�WKH�VDNH�RI�KRPRJHQHLW\��1RWLFH�WKDW�WKH�$28�KDV�DFFHSWHG�6XOD �LQ������������DQG��������QH[W�0RULV /HDFK�������LQ��������WKHQ�0RUXV 9LHLOORW�������LQ��������DJDLQ�6XOD LQ������DQG�HYHQWXDOO\�0RUXV RQFH�PRUH�LQ��������3��$��&URFKHW�%285&�76& &$) &61$ $�-��+HOELJ 67&$ $ $ 5 $
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&61$ 'ZDUI� %LWWHUQ� LV� FXUUHQWO\� SODFHG� LQ� WKH� PRQRW\SLF� JHQXV� $UGHLUDOOXV EDVHG� RQ� UHGXFHG� VH[XDO�GLPRUSKLVP� FRPSDUHG� WR� VSHFLHV� SODFHG� LQ� ,[REU\FKXV DQG� EHKDYLRXUDO� DQG� HFRORJLFDO� GLIIHUHQFHV� ZLWK�VSHFLHV�JHQHUDOO\�SODFHG�LQ�,[REU\FKXV��9HUKH\HQ�������&XUU\�/LQGDKO��������+RZHYHU��WKH�YDOLGLW\�RI�WKHVH�UHDVRQV�KDV�EHHQ�TXHVWLRQHG��3D\QH�	�5LVOH\��������&ODGLVWLF�DQDO\VLV�RI�RVWHRORJLFDO�FKDUDFWHUV��3D\QH�	�5LVOH\� ������� DQG� UH�DQDO\VLV� RI� WKLV� GDWD� VHW� �0F&UDFNHQ�	�6KHOGRQ� ������� LQGLFDWH� WKDW�'ZDUI�%LWWHUQ�DSSHDUV� WR� EH� QHVWHG� ZLWKLQ� WKH� ,[REU\FKXV FODGH�� 7KHUHIRUH�� 'ZDUI� %LWWHUQ� LV� SODFHG� LQ� ,[REU\FKXV� DQG�EHFRPHV�,[REU\FKXV�VWXUPLL���*HRUJH�6DQJVWHU��VHH�IXOO�DFFRXQW�LQ�DSSHQGL[���9HUQDFXODU�QDPH��6WXUP
V %LWWHUQ�PD\�EH�D�EHWWHU�QDPH�WKDQ�'ZDUI�%LWWHUQ��DV�,��VWXUPLL LV�QRW�WKH�VPDOOHVW�VSHFLHV�RI�ELWWHUQ��QRW�HYHQ�LQ�$IULFD��%285&�76& &$) &61$ $�-��+HOELJ 67&�� $ $ $ $
6WULDWHG�+HURQ %XWRULGHV�VWULDWD WR�EH�WUHDWHG�DV�WZR�VSHFLHV�x 6WULDWHG�+HURQ�%XWRULGHV�VWULDWD��SRO\W\SLF��%��V� VWULDWD��EUHYLSHV��H[WUDOLPLWDO�± LQ�DOSKDEHWLFDO�RUGHU� %�� V�� DFWRSKLOD�� DOEROLPEDWD�� DPXUHQVLV�� DWULFDSLOOD�� FKORULFHSV�� FUDZIRUGL�� GHJHQV��LGHQEXUJL��MDYDQLFD��PDFURUK\QFKD��PROXFFDUXP��SDSXHQVLV��SDWUXHOLV��UKL]RSKRUDH��UXWHQEHUJL��VRORPRQHQVLV��VSRGLRJDVWHU��VWDJQDWLOLV�x *UHHQ�+HURQ�%XWRULGHV�YLUHVFHQV �SRO\W\SLF��%��Y� YLUHVFHQV��H[WUDOLPLWDO� %��Y��DQWKRQ\L��IUD]DUL��PDFXODWD�67& %XWRULGHV %O\WK��������ZDV�ILUVW�HVWDEOLVKHG�LQ�FRPELQDWLRQ�ZLWK�WKH�IHPLQLQH�DGMHFWLYH� MDYDQLFD��DQG�LV� WKXV� IHPLQLQH�� ,Q� RUGHU� WR� FRPSO\�ZLWK� WKH� JHQGHU� DJUHHPHQW� UXOHV� WR� DYLDQ� VSHFLHV�JURXS� QDPHV�� WKH�DGMHFWLYH�VWULDWXV���D���XP PXVW�KDYH�WKH�IHPLQLQH�HQGLQJ�±D LQ�WKLV�FDVH��'DYLG�	�*RVVHOLQ�����E���7KH�VSOLW�RI�%��VWULDWD DQG�%��YLUHVFHQV ZDV�DOUHDG\�DFFHSWHG�E\�9RRXV��������± WKH�VWDUWLQJ�SRLQW�RI�WKH�$(5&�7$&�OLVW�� DQG�LV�DFFHSWHG�XQDQLPRXVO\�E\�WKH�$(5&�7$&��)XUWKHUPRUH��LW�LV�DOUHDG\�WUHDWHG�DV�D�VHSDUDWH�VSHFLHV�LQ�WKH�6ZHGLVK�+RODUFWLF�FKHFNOLVW��62)��������+DUWHUW��������WRRN�WKH�YLHZ�WKDW�YLUHVFHQV DQG�VWULDWD VKRXOG�EH� UHJDUGHG�DV� FRQVSHFLILF�� ,Q�1RUWK�$PHULFD��0RQURH�DQG�%URZQLQJ� ������� UHDQDO\VHG� WKH� WD[RQRP\�RI�%XWRULGHV DQG�FRQFOXGHG� WKDW�%��VWULDWD DQG�%��YLUHVFHQV ZHUH�VHSDUDWH�VSHFLHV��$28��������DGRSWHG� WKLV�FKDQJH��3UHYLRXVO\��3D\QH��������KDG�OXPSHG�VWULDWD DQG�YLUHVFHQV��DQG�1RUWK�$PHULFDQ�SRSXODWLRQV�ZHUH�UHJDUGHG�DV�*UHHQ�%DFNHG�+HURQ�%��VWULDWD��+D\HV��������UHDQDO\VHG�3D\QH¶V�GDWD�DQG�IRXQG�DQ�LQFUHDVHG�YDULDELOLW\�DQG�LQWHUPHGLDF\�LQ�WKH�FRQWDFW�]RQH�LPSO\LQJ�H[WHQVLYH�K\EULGLVDWLRQ��+RZHYHU��WKH�SUHVHQFH�RI�DSSDUHQWO\� SXUH %�� YLUHVFHQV DQG�%�� VWULDWD SKHQRW\SHV� ZLWKLQ� WKH� FRQWDFW� ]RQH� VXJJHVWV� WKDW� DVVRUWDWLYH�PDWLQJ�GRHV�RFFXU��VXSSRUWLQJ�WKH�WUHDWPHQW�RI�WKH�WZR�IRUPV�DV�GLVWLQFW�VSHFLHV� /DYD�+HURQ�%��VXQGHYDOOL LV�DOVR�FRQVLGHUHG�D�GLVWLQFW�VSHFLHV�E\�+D\HV���������WKH�SHUVLVWHQFH�RI�SXUH�%��VXQGHYDOOL LQ�D�SRWHQWLDO�K\EULG�]RQH� RQ� WKH� *DOiSDJRV� ,VODQGV� VXSSRUWV� LWV� WUHDWPHQW� DV� D� GLVWLQFW� VSHFLHV�� 'RZVHWW� 	�'RZVHWW�/HPDLUH�������� SS� �������� UHFRJQLVHG�%XWRULGHV DV� GLVWLQFW� IURP�$UGHROD EXW�'1$�'1$�K\EULGLVDWLRQ� GDWD� DUH�LQFRQFOXVLYH� �6LEOH\� 	� 0RQURH� ������� $� UHYLHZ� RI� DOO� WKH� WD[D� LV� ODFNLQJ�� 7KH� QXPEHU� RI� UHFRJQLVHG�VXEVSHFLHV�ZLWKLQ�WKH�%XWRULGHV FRPSOH[�YDULHV�IURP�VRXUFH�WR�VRXUFH��H�J�����LQ�+RZDUG�	�0RRUH������������DFFRUGLQJ�WR�3D\QH���������DGRSWHG�E\�+DQFRFN�	�.XVKODQ���������DQG����LQ�'LFNLQVRQ��������± ZKLFK�LV� WKH� ODWHVW� YHUVLRQ� RI� WKH� +RZDUG� 	� 0RRUH� &KHFNOLVW �WKH� PRVW� UHFHQW� VRXUFH� LV� IROORZHG� KHUH� IRU�FRQYHQLHQFH��PLQG��KRZHYHU�� WKDW�WKH�$(5&�7$&�GLG�QRW�H[DPLQH�WKH�VXEVSHFLILF�OLPLWV�ZLWKLQ�WKH�HQWLUH�FRPSOH[���$�UHFRUG�RI�%��V��DPXUHQVLV LQ�1RUZD\�ZDV�SODFHG�LQ�FDWHJRU\�'�DQG�LV�WKHUHIRUH�QRW�LQFOXGHG�LQ�WKH�:HVWHUQ�3DOHDUFWLF�OLVW��%285&�76& &$) &61$ $�-��+HOELJ 67&$ $ $ $
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FKDUDFWHUV� XVHG� WR� VHSDUDWH� +\GUDQDVVD �EUHHGLQJ� SOXPHV�� ZHUH� KLJKO\� DGDSWLYH�� 5HFHQW� DXWKRUV� KDYH�PHUJHG�+\GUDQDVVD LQ�(JUHWWD �H�J��'RZVHWW�	�'RZVHWW�/HPDLUH� �������$OWKRXJK�%ODFN�+HURQ�ZDV� QRW�FRYHUHG� LQ� WKH� SK\ORJHQHWLF� VWXG\� RI� $UGHLGDH� E\� 6KHOGRQ� �����E��� LW� PD\� EH� SUHIHUDEOH� WR� PHUJH�+\GUDQDVVD ZLWK�(JUHWWD WR�UHGXFH�WKH�QXPEHU�RI�JHQHUD�EXW�JHQXV�VL]H�LV�VWLOO�ODUJHO\�D�PDWWHU�RI�WDVWH��)RU�KHURQ�V\VWHPDWLFV� VHH�&XUU\�/LQGDKO� �������DQG�3D\QH�	�5LVOH\���������6KHOGRQ������E��VXSSOLHG�'1$�'1$�K\EULGLVDWLRQ� GDWD��ZKLFK� VXSSRUW� WKH� LQFOXVLRQ� RI� WKH� JHQXV�+\GUDQDVVD LQ�(JUHWWD� �H�J�� WKH� FORVH�UHODWLRQVKLS�EHWZHHQ�(��FDHUXOHD DQG�(��WKXOD���VHH�DOVR�6KHOGRQ�����D�DQG�6KHOGRQ�HW�DO���������%ROPDQ�HW�DO���VXEPLWWHG��PD\�EH�SDUWLFXODUO\�LQWHUHVWLQJ��DV�WKH\�SURYLGH�µD�KLJKO\�UHVROYHG�DQG�ELRORJLFDOO\�VHQVLEOH�WUHH¶� LQ� ZKLFK� WKXOD LV� VLVWHU� WR� FDHUXOHD�� DQG� WULFRORU LV� EDVDO� WR� ERWK� ��(JUHWWD� WKXOD��(�� FDHUXOHD���(��WULFRORU���+HQFH��D�WD[RQ�UHJURXSLQJ�FDHUXOHD�DQG WULFRORU EXW�H[FOXGLQJ� WKXOD ZRXOG�EH�SDUDSK\OHWLF��DQG�WKLV�ZRXOG�EH�VWURQJ�HYLGHQFH�DJDLQVW�WKH�YDOLGLW\�RI�+\GUDQDVVD VHQVX�9RRXV��)RU�D�K\EULG�EHWZHHQ�/LWWOH�%OXH�+HURQ�DQG�6QRZ\�(JUHW�(��WKXOD��VHH�6SUXQW���������:LWKRXW�JHQH�IORZ��K\EULGLVDWLRQ�KDV�QR�LQIOXHQFH�RQ�WKH�VSHFLILF�VWDWXV�RI�ELUGV�XQGHU�WKH�%6&��(YHQ�ZKHQ�K\EULGV�DUH�IHUWLOH�DQG�ZKHQ�WKH\�PDWH�ZLWK�RQH�RU�ERWK�RI�WKH�SDUHQW�VSHFLHV��WKH\�FDQ�EH�ELRORJLFDO�VSHFLHV�LI�WKH�ILWQHVV��UHSURGXFWLYH�VXFFHVV��LV�PXFK�OHVV�WKDQ�LQ�WKH�SDUHQW�VSHFLHV�%285&�76& &$) &61$ $�-��+HOELJ 67&�� $ $ $
:KLWH�6WRUN &LFRQLD�FLFRQLD WR�EH�WUHDWHG�DV�WZR�VSHFLHV�x :KLWH�6WRUN�&LFRQLD�FLFRQLD �SRO\W\SLF��&��F��FLFRQLD��H[WUDOLPLWDO��&��F��DVLDWLFD�x 2ULHQWDO�:KLWH�6WRUN�&LFRQLD�ER\FLDQD �PRQRW\SLF��H[WUDOLPLWDO�,Q�WKH�3DOHDUFWLF��WKUHH�IRUPV�RI�ZKLWH�VWRUNV�DUH�JHQHUDOO\�DFFHSWHG��EHLQJ��� FLFRQLD �/LQQDHXV��������(XURSH�DQG�1�$IULFD��� DVLDWLFD 6HYHUW]RY������>9DXULH�JLYHV������@��&�$VLD�LQ�$IJKDQLVWDQ�DQG�7XUNHVWDQ��� ER\FLDQD 6ZLQKRH�������1(�$VLD�DQG�-DSDQ�7KH�ODWWHU�KRQRXUV�5REHUW�+HQU\�%R\FH������±�������FLYLO�VHUYDQW�LQ�6KDQJKDL��&KLQD��7KH�WD[RQRPLF�VWDWXV�RI�2ULHQWDO�:KLWH�6WRUN�&��ER\FLDQD KDV�EHHQ�D�PDWWHU�RI�GHEDWH�IRU�D�ORQJ�WLPH�>VHH�9DXULH��������S������.DKO�����D��E��.LQJ�������1HXIHOGW�	�:XQGHUOLFK�������&UHXW]��������S������+DQFRFN�HW�DO���������SS����±����@��+RZDUG�	�0RRUH��������LQFOXGHG�ER\FLDQD LQ�FLFRQLD��EDVHG�RQ�3HWHUV���������.DKO������������E��DQG�.DKO�	�6FK�]��������9RJHOZDUWH �����:DOWHUV��������DOVR�LQFOXGHG�ER\FLDQD LQ�FLFRQLD��EXW�ZLWK�WKH�UHPDUN�WKDW�µ&LFRQLD�ER\FLDQD 6ZLQKRH��RI�$PXUODQG��.RUHD�DQG�-DSDQ��LV�VRPHWLPHV�VHSDUDWHG¶��+RZDUG�	�0RRUH��������S�����VHSDUDWHG�ER\FLDQD DV�2ULHQWDO�:KLWH�6WRUN��UHIHUULQJ�WR�QRWH�µ����¶��S�[YL���µ+DQFRFN��-�������� SHUV�� FRPP�¶�� 6XEVHTXHQWO\�� %HDPDQ� ������� S� ���� 7D[RQRPLF� QRWHV�� RQO\� FRPPHQWHG� µ1RZ�IUHTXHQWO\�WUHDWHG�DV�VSHFLILFDOO\�GLVWLQFW�>H�J��6LEOH\�	�0RQURH��������S�������6WHSDQ\DQ��������SS�������@�GXH� WR� VLJQLILFDQW�PRUSKRORJLFDO�GLIIHUHQFHV� �LQFOXGLQJ�EODFN�ELOO� FRORXUDWLRQ�¶��:KLWH�6WRUN�DQG�2ULHQWDO�:KLWH�6WRUN�DUH�DOORSDWULF��EXW� VR�FORVHO\� UHODWHG� WKDW� WKH\�FRXOG�EH�FRQVLGHUHG�D�µVXSHUVSHFLHV¶� �$PDGRQ��������7KHUH�DUH��KRZHYHU��VLJQLILFDQW�PRUSKRORJLFDO��H�J��ERG\�VL]H��FXOPHQ�DQG�WDUVXV�OHQJWK��EDUH�SDUWV�FRORXUDWLRQ�± ERWK� LQ� DGXOWV� DQG�QHVWOLQJV�� DQG�SOXPDJH�� DQG EHKDYLRXUDO�GLIIHUHQFHV�� H�J��XS�GRZQ�DQG�WKUHDW�XS�GRZQ�GLVSOD\V��.LQJ�������$UFKLEDOG�	�6FKPLWW��������2Q�DFFRXQW�RI�WKHVH�GLIIHUHQFHV��WKH�ZKLWH�VWRUNV�DUH�QRZ�ZLGHO\�WUHDWHG�DV�WZR�VSHFLHV���7H[W�E\�2��YDQ�5RRWVHODDU��%285&�76& &$) &61$ $�-��+HOELJ 67&3 $ $
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:KLWH�WDLOHG�/DSZLQJ &KHWWXVLD�OHXFXUD EHFRPHV�9DQHOOXV�OHXFXUXV&61$ FI��%285&��������DQG�6DQJVWHU�HW�DO��������%285&�76& &$) &61$ $�-��+HOELJ 67&$ $ $ $ $
6WLOW�6DQGSLSHU�0LFURSDODPD�KLPDQWRSXV VXJJHVWHG�E\�-HKO��������WR�EHFRPH�&DOLGULV�KLPDQWRSXV�$QGUHDV�+HOELJ%DVHG�RQ�PRUSKRORJLFDO��EHKDYLRXUDO�DQG�PROHFXODU�VWXGLHV��6WLOW�6DQGSLSHU�LV�EHWWHU�SODFHG�LQ &DOLGULV �-HKO������6DQ�'LHJR�6RF��1DW��+LVW��0HPRLU 1R�����-HKO�������%RURZLN�	�0F�/HQQDQ��������7KLV�JHQHULF�FKDQJH�LV�VXSSRUWHG�E\�DW�OHDVW�WKUHH�7&V�DQG�WKH�$28��KHQFH�DFFHSWHG�E\�WKH�$(5&�7$&��$�-��+HOELJ�� KRZHYHU�� FRPPHQWHG�� µ,QFOXVLRQ� RI 0LFURSDODPD LQWR &DOLGULV �DV� DGYRFDWHG� E\� $28� ������ LV�LQVXIILFLHQWO\� VXSSRUWHG� E\� PROHFXODU� GDWD� �VHH� ORZ� ERRWVWUDS� YDOXHV��� 3OXPDJH� RI� GRZQ\� \RXQJ� VKRZV�VLPLODULWLHV� WR &DOLGULV�� EXW� GRHV� QRW� SURYH 0LFURSDODPD WR� EH� QHVWHG�ZLWKLQ &DOLGULV�� ,� WKHUHIRUH� UHWDLQ0LFURSDODPD XQWLO�EHWWHU�HYLGHQFH�IRU�UHODWLRQVKLSV�ZLWKLQ�WKLV�JURXS�EHFRPHV�DYDLODEOH¶��7KH�PDMRULW\�RI�WKH�$(5&�7$&�SUHIHUV�WKH�DOWHUQDWLYH�QRW�WR�XVH 0LFURSDODPD XQWLO�WKHUH�LV�VWURQJ�HYLGHQFH�WKDW�LW�LV�127�LQ&DOLGULV�� 7KH� JHQXV &DOLGULV FOHDUO\� QHHGV� PRUH� UHVHDUFK�� 6WLOW� 6DQGSLSHU� LV� SURYLVLRQDOO\� SODFHG� DIWHU�&XUOHZ�6DQGSLSHU &��IHUUXJLQHD��%285&�76& &$) &61$ $�-��+HOELJ 67&$ $ 5 $
&RPPRQ�6QLSH *DOOLQDJR�JDOOLQDJR VXJJHVWHG�WR�EH�WUHDWHG�DV�VHYHQ�VSHFLHV�x &RPPRQ�6QLSH�*DOOLQDJR�JDOOLQDJR �SRO\W\SLF��*��J��JDOOLQDJR��IDHURHHQVLV�x :LOVRQ¶V�6QLSH�*DOOLQDJR�GHOLFDWD �PRQRW\SLF�x $IULFDQ�6QLSH�*DOOLQDJR�QLJULSHQQLV��SRO\W\SLF��H[WUDOLPLWDO�*��Q��QLJULSHQQLV��DQJROHQVLV�x 0DGDJDVFDU�6QLSH�*DOOLQDJR�PDFURGDFW\OD��PRQRW\SLF��H[WUDOLPLWDO�
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x 3DUDJXD\DQ�6QLSH�*DOOLQDJR�SDUDJXDLDH��PRQRW\SLF��H[WUDOLPLWDO�x 0DJHOODQ�6QLSH�*DOOLQDJR�PDJHOODQLFD �PRQRW\SLF��H[WUDOLPLWDO�x 3XQD�6QLSH�*DOOLQDJR�DQGLQD��PRQRW\SLF��H[WUDOLPLWDO�%285&�76&:LOVRQ¶V�6QLSH�LV�EHVW�WUHDWHG�DV�D�VHSDUDWH VSHFLHV�EDVHG�RQ�VOLJKW�GLIIHUHQFHV�LQ�PRUSKRORJ\��0LOOHU�������DQG�FOHDU�GLIIHUHQFHV�LQ�YRFDOLVDWLRQV��7K|QHQ��������*HQHWLF�GLIIHUHQFHV�EHWZHHQ�JDOOLQDJRDQG�GHOLFDWD DUH�GLVFXVVHG�E\�=LQN�HW�DO����������7KH\�IRXQG�D�VLQJOH�'1$�UHVWULFWLRQ�VLWH�GLIIHUHQFH�DQG�D�YHU\�ORZ�S�YDOXH�EHWZHHQ�8�6��DQG�5XVVLDQ�KDSORW\SHV��S  ��������)XUWKHU�VDPSOLQJ�LV�UHTXLUHG��KRZHYHU��WR�GLVFHUQ� LI� WKHUH� LV�D�GLVFUHWH�PW'1$�ERXQGDU\�EHWZHHQ� WKHVH� WD[D��7KH�µGUXPPLQJ¶�PDGH�E\� WDLO�IHDWKHUV�GXULQJ�GLVSOD\�IOLJKW�LV�FOHDUO\�GLIIHUHQW�EHWZHHQ�JDOOLQDJR DQG�GHOLFDWD��7KH�%285&�76&�LV�SUHSDULQJ�D�ILOH�RQ� WKHVH� WD[D��6DQJVWHU�HW�DO�� �������VXPPDULVHG� WKH�UHDVRQV�IRU�DFFHSWLQJ� WKLV�VSOLW�� µ&RPPRQ�6QLSH�DQG�:LOVRQ¶V� 6QLSH� *�� GHOLFDWD DUH� VSHFLILFDOO\� GLVWLQFW� �FI�� 2OVVRQ� ������ *DQWOHWW HW� DO�� ������ EDVHG� RQ�TXDOLWDWLYH� GLIIHUHQFHV� LQ� PRUSKRORJ\�� YRFDOLVDWLRQV� DQG� GUXPPLQJ� GLVSOD\� �7K|QHQ� ������ &UDPS� 	�6LPPRQV�������2OVVRQ�������&DUH\�	�2OVVRQ�������0LOOHU�����D������E��*LEVRQ�	�.HVVHO��������3HQGLQJ�IXUWKHU� DQDO\VLV�� IDHURHHQVLV DQG� JDOOLQDJR DUH� SURYLVLRQDOO\� UHWDLQHG� DV� FRQVSHFLILF� �FI�� 0LOOHU� ����E���$IULFDQ� 6QLSH� *�� QLJULSHQQLV�� 0DGDJDVFDU� 6QLSH� *�� PDFURGDFW\OD�� 3DUDJXD\DQ� 6QLSH� *�� SDUDJXDLDH��0DJHOODQ� 6QLSH�*��PDJHOODQLFD DQG� 3XQD� 6QLSH�*�� DQGLQD DUH� VSHFLILFDOO\� GLVWLQFW� IURP�&RPPRQ�6QLSH�EDVHG� RQ� TXDOLWDWLYH� GLIIHUHQFHV� LQ�PRUSKRORJ\�� YRFDOLVDWLRQV�� DQG�GUXPPLQJ�GLVSOD\� �7XFN�������6XWWRQ�������+D\PDQ�HW�DO��������)MHOGVn�	�.UDEEH�������GHO�+R\R�HW�DO���������7KH�$28�UHFRJQLVHG�:LOVRQ¶V�6QLSH�DV�D�VSHFLHV�LQ�������%DQNV�HW�DO���������,'��7KH� IROORZLQJ� SDSHUV� RU� QRWHV� RQ� ILHOG� LGHQWLILFDWLRQ� RI�:LOVRQ¶V� YHUVXV &RPPRQ�6QLSH� KDYH�EHHQ�SXEOLVKHG� LQ�%LUGLQJ�:RUOG��%ODQG���������%ODQG��������DQG�/HDGHU��������%285&�76& &$) &61$ $�-��+HOELJ 67&3 $
 $ $
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��6SOLW�RI�JDOOLQDJR DQG�GHOLFDWD DFFHSWHG��QR�RSLQLRQ�RQ�WKH�RWKHU�WD[D��

��$FFHSWHG�DV�µVHPL� RU�DOORVSHFLHV¶�
6SRWWHG�6DQGSLSHU $FWLWLV�PDFXODULXV1RWLFH�WKH�FRUUHFW�VSHOOLQJ��'DYLG�	�*RVVHOLQ�����E��
5HG�3KDODURSH 3KDODURSXV�IXOLFDULXV1RWLFH�WKH�FRUUHFW�VSHOOLQJ��'DYLG�	�*RVVHOLQ�������'DYLG�	�*RVVHOLQ�����D��FRQWUD�H�J��3DUNHV�������GHO�+R\R�HW�DO�������DQG�6DQJVWHU�HW�DO�������+HUULQJ�*XOO /DUXV�DUJHQWDWXV SURSRVHG�WR�EH�WUHDWHG�DV�VL[�VSHFLHV�E\�<pVRX��������x +HUULQJ�*XOO�/DUXV�DUJHQWDWXV��SRO\W\SLF��/��D��DUJHQWHXV��DUJHQWDWXV�x $PHULFDQ�+HUULQJ�*XOO /DUXV�VPLWKVRQLDQXV��PRQRW\SLF�x (DVW�6LEHULDQ�*XOO /DUXV�YHJDH �SRO\W\SLF��H[WUDOLPLWDO��/��Y��YHJDH�DQG�PRQJROLFXV��x &DVSLDQ�*XOO�/DUXV�FDFKLQQDQV��PRQRW\SLF�x <HOORZ�OHJJHG�*XOO�/DUXV�PLFKDKHOOLV��SRO\W\SLF��/��P��DWODQWLV��PLFKDKHOOLV��x $UPHQLDQ�*XOO�/DUXV�DUPHQLFXV��PRQRW\SLF�&$) <pVRX� �������RIIHUV� WKH�PRVW� FRPSOHWH� UHFHQW� VXPPDU\�RQ� WKH� WD[RQRP\�RI� WKH� /DUXV�DUJHQWDWXV� �FDFKLQQDQV� � IXVFXV FRPSOH[��7KLV�FRPSOH[�KDV�UHFHLYHG�D�ORW�RI�DWWHQWLRQ�E\�GHGLFDWHG�JXOO�ZDWFKHUV�DQG�VFLHQWLVWV� DOLNH�� VRPH� RI� WKH� XQSXEOLVKHG� UHVXOWV� KDYH� EHHQ� SUHVHQWHG� GXULQJ� OHFWXUHV� DW WKH� VR�FDOOHG�,QWHUQDWLRQDO� *XOO� 0HHWLQJV� �,*0��� 7KH� $(5&� 7$&� IROORZV� 3�� <pVRX¶V� WUHDWPHQW� RI� &DVSLDQ� *XOO� /��FDFKLQQDQV��<HOORZ�OHJJHG�*XOO�/��PLFKDKHOOLV��$UPHQLDQ�*XOO�/��DUPHQLFXV��(DVW�6LEHULDQ�*XOO��/��YHJDH��H[WUDOLPLWDO��SRO\W\SLF��/��Y��YHJDH � LQFO��µELUXODL¶�± DQG�/��Y��PRQJROLFXV��DQG�$PHULFDQ�+HUULQJ�*XOO��/��VPLWKVRQLDQXV����7H[WV�RQ�/DUXV�DUJHQWDWXV FRPSOH[�E\�3��$��&URFKHW�DQG�3��<pVRX���
+HUULQJ�*XOO�/DUXV�DUJHQWDWXV7KHUH�LV�D�ORW�RI�JHRJUDSKLFDO�YDULDWLRQ�ZLWKLQ�/DUXV�DUJHQWDWXV V�V���/��D� DUJHQWHXV��DUJHQWDWXV���:H�KDYH�D�YDOLG�QDPH�IRU�RQH�HQG�RI�WKH�YDULDWLRQ��DUJHQWHXV���EXW�WKH�YDULDWLRQ�ZLWKLQ�WKH�UHVW�RI�WKH�+HUULQJ�*XOOV�V�V��LV�DW�OHDVW�DV�ZLGH��DUJHQWDWXV IURP�H�J��1�1RUZD\�DUH�PRUH�GLIIHUHQW�IURP�WKH�%DOWLF�ELUGV�WKDQ�WKH�ODWWHU�DUH�IURP�DUJHQWHXV��7KHUH�DUH�YHU\�IHZ�DQDO\VHV�FRYHULQJ�WKH�ZKROH�DUJHQWDWXV UDQJH��1RWKLQJ�PXFK�KDV�EHHQ�DGGHG�VLQFH�%HUWK���������6XFK�D�YDULDWLRQ�OHDYHV URRP�IRU�VSHFXODWLRQ��DQG�DV�WKHUH�LV�RQH�SRRUO\�GHILQHG�
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QDPH��µRPLVVXV¶���WKHUH�LV�D�WHPSWDWLRQ�WR�XVH�LW�LQ�GLIIHUHQW�ZD\V�E\�GLIIHUHQW�DXWKRUV��8QWLO�PRUH�UHVHDUFK�KDV�EHHQ�GRQH��µRPLVVXV¶�VKRXOG�EHWWHU�EH�FRQVLGHUHG�DV�D�V\QRQ\P�RI�DUJHQWDWXV��
$PHULFDQ�+HUULQJ�*XOO�/��VPLWKVRQLDQXV$PHULFDQ�+HUULQJ�*XOO�VPLWKVRQLDQXV LV�FOHDUO\�GLVWLQFW�LQ�PW'1$�IURP�DUJHQWDWXV���DUJHQWHXV �&URFKHW�HW�DO�� ������ DQG� PRUH� FORVHO\� UHODWHG� WR� YHJDH �$�� +HOELJ� LQ� OLWW���� ,W� LV� DOVR� GLVWLQFW� LQ� DOO� SOXPDJHV�� ZLWK�GLIIHUHQFHV�EHLQJ�PRUH�SURQRXQFHG�LQ�MXYHQLOH�DQG�LPPDWXUH�SOXPDJHV��H�J��$GULDHQV�	�0DFWDYLVK�LQ�SUHVV��/RQHUJDQ�	�0XOODUQH\�LQ�SUHVV��DQG�LQ�YRFDOLVDWLRQV��)ULQJV�HW�DO���������7KH�VLPLODULW\�RI�DGXOW�SOXPDJH�EHWZHHQ�VPLWKVRQLDQXV DQG�DUJHQWDWXV���DUJHQWHXV LV�SUREDEO\�D�UHVXOW�RI�FRQYHUJHQFH�DQG�GRHV�QRW�UHIOHFW�WUXH� UHODWLRQVKLSV�� )RU� LGHQWLILFDWLRQ� RI� $PHULFDQ� +HUULQJ� *XOO�� VHH� H�J�� 6LEOH\� ������� DQG� -RQVVRQ� 	�0DFWDYLVK���������7KH� JHRJUDSKLFDO� YDULDWLRQ�ZLWKLQ� VPLWKVRQLDQXV VWLOO� QHHGV� WR�EH� WKRURXJKO\�GHVFULEHG��EXW� DSSHDUV� LQ�VRPH�ZD\V�VLPLODU�WR�WKH�YDULDWLRQ��DUJHQWDWXV���DUJHQWHXV��LQ�(XURSH��-RQVVRQ�	�0DFWDYLVK�������$GULDHQV�	�0DFWDYLVK�LQ�SUHVV���,'�� 7ZR� LPSRUWDQW� SDSHUV� RQ� WKH� LGHQWLILFDWLRQ� RI� $PHULFDQ� +HUULQJ� *XOO� DUH� VXEPLWWHG� �$GULDHQV� 	�0DFWDYLVK� LQ�SUHVV��/RQHUJDQ�	�0XOODUQH\�LQ�SUHVV��,V�/DUXV�VPLWKVRQLDQXV D�GLVWLQFW�VSHFLHV"%285&�76& &$) &61$ $�-��+HOELJ 67&3 $ $ $ 3
�
��7KH�67&�EHOLHYHV�WKDW�VPLWKVRQLDQXV LV�VHSDUDWH�IURP�DUJHQWDWXV���DUJHQWHXV��EXW�LV�QRW�FOHDU�DERXW�LWV�UHODWLRQ�WR�YHJDH DQG�RU�PRQJROLFXV��KHQFH�LWV�KHVLWDWLRQ�WR�VSOLW�IXUWKHU�
&DVSLDQ�*XOO�/DUXV�FDFKLQQDQV<HOORZ�OHJJHG�*XOO�/DUXV�PLFKDKHOOLV$UPHQLDQ�*XOO�/DUXV�DUPHQLFXV6HH�/LHEHUV�HW�DO���������DQG�<pVRX��������IRU�UHDVRQV�WR�WUHDW�WKHVH�WKUHH�WD[D�DV�QRQ�FRQVSHFLILF��5HDVRQV�WR�WUHDW�PLFKDKHOOLV DV�GLVWLQFW�IURP�DUJHQWDWXV DUH�VXPPDULVHG�LQ�&URFKHW�HW�DO���������DQG�<pVRX���������7KH�NH\�SRLQW�LQ�WKH�FRQWH[W�RI�WKH�$(5&�7$&�LV�ZKHWKHU�WKH�VRXWKHDVWHUQ�HQG�RI�DUJHQWDWXV YDULDWLRQ�KDV�VRPHWKLQJ� WR�GR�ZLWK�FDFKLQQDQV RU�QRW��6RPH�DXWKRUV�EHOLHYH� LQ�FOLQDO�YDULDWLRQ�EHWZHHQ�DUJHQWDWXV DQG�FDFKLQQDQV �H�J��9RLSLR�������3DQRY�	�0RQ]LNRY��������ZKHUHDV�RWKHUV�GR�QRW��H�J��6WHJPDQQ��������7KH�ODWWHU�RSLQLRQ�LV�SDUW�RI�VRPH�NLQG�RI�FRQVHQVXV�DPRQJ�ZHVWHUQ�(XURSHDQ�JXOO�ZDWFKHUV�DQG�WD[RQRPLVWV�8QSXEOLVKHG� JHQHWLF� UHVXOWV� �3RQV� 	� &URFKHW�� /LHEHUV�� +HOELJ�� HW� DO��� LQGLFDWH� WKDW� DUJHQWDWXV DQG�FDFKLQQDQV DUH� QRW� PRUH� FORVHO\� UHODWHG� WKDQ� RWKHU� ODUJH� JXOO� VSHFLHV�� 2Q� WKH� EDVLV� RI� SK\ORJHQHWLF�UHODWLRQVKLSV��WKH\�VKRXOG�WKXV�EH�WUHDWHG�DV�GLIIHUHQW�VSHFLHV��7KH�FXUUHQW�XQFHUWDLQWLHV�RULJLQDWH�IURP�UHSRUWV�RI�K\EULGLVDWLRQ�EHWZHHQ�DUJHQWDWXV DQG�FDFKLQQDQV LQ�(�(XURSH��,W�LV�FHUWDLQ�WKDW�K\EULGLVDWLRQ�RFFXUV�TXLWH�H[WHQVLYHO\�DW�OHDVW�LQ�VRPH�FRORQLHV��EXW�WKH�H[WHQW�RI�LQWHUJUDGDWLRQ�UHPDLQV�XQNQRZQ��7KH�FXUUHQW�VLWXDWLRQ��LQ�3RODQG�DW�OHDVW��FRUUHVSRQGV�WR�D�UHFHQW�VHFRQGDU\�FRQWDFW�ZLWK�PDLQO\�SXUH�SKHQRW\SHV�RI�DUJHQWDWXV DQG�FDFKLQQDQV DQG�D�VLJQLILFDQW�SURSRUWLRQ�RI�K\EULGV��1HXEDXHU��=DJDOVND��*D\�HW�DO��LQ�SUHS���6WXGLHV�RI�WKH�DPRXQW� RI� SUH� DQG� SRVW�]\JRWLF� LVRODWLRQ� DQG� WKH� JHQHWLF� FRQVHTXHQFHV� RI� K\EULGLVDWLRQ� �LQ� WHUP� RI�LQWHUJUDGDWLRQ��DUH�XQGHU�ZD\��3DQRY�	�0RQ]LNRY��������FODLP�WKDW�WKH�SDWWHUQ�RI�YDULDWLRQ�IURP�DUJHQWDWXV WR�FDFKLQQDQV FRUUHVSRQGV�WR�D�EURDG�]RQH RI�LQWHUJUDGDWLRQ��7KHUH�LV�KRZHYHU�OLWWOH�VXSSRUW�LQ�WKHLU�GDWD�IRU�WKLV�LQWHUSUHWDWLRQ��5HVXOWV�EDVHG�RQ�PRUSKRPHWU\�DQG�FRORXUDWLRQ�DUH�EDVHG�RQ�SRSXODWLRQV��QRW� LQGLYLGXDOV�� WKHUH� LV� WKXV�QR�ZD\�WR�LQWHUSUHW�WKHLU�UHVXOWV�DV�LQWHUJUDGDWLRQ��KRPRJHQHRXV�SRSXODWLRQV�RI�LQWHUPHGLDWH�VSHFLPHQV��RU�V\PSDWULF�RFFXUUHQFH�RI�YDULRXV�SURSRUWLRQ�RI�DUJHQWDWXV DQG�FDFKLQQDQV��5HVXOWV�EDVHG�RQ�'1$��5$3'�PDUNHUV��DUH�GLIILFXOW�WR�XQGHUVWDQG�DQG��DV�IRU�PRUSKRORJ\��PL[�DOO�LQGLYLGXDO�ZLWKLQ�SRSXODWLRQV��WKH\�DUH�WKXV�XQDEOH�WR�GHPRQVWUDWH�LQWHUJUDGDWLRQ��0RUH�FRQYLQFLQJ�HYLGHQFH�RI�WKH�H[LVWHQFH�RI�K\EULG�LQGLYLGXDOV�FRPHV�IURP�WKH�VWXG\�RI�YRFDOLVDWLRQV��D�VLJQLILFDQW�SURSRUWLRQ�RI�VSHFLPHQV�IURP�5\ELQVN�5HVHUYRLU�DUH�UHDOO\�LQWHUPHGLDWH�LQ�YRFDOLVDWLRQV�EHWZHHQ�DUJHQWDWXV �*XOI�RI�)LQODQG��%DUHQWV��6HD��:KLWH�6HD��DQG�FDFKLQQDQV �6�&DVSLDQ�6HD���7KHLU�GDWD�RQ�YRFDOLVDWLRQV��KRZHYHU��FOHDUO\�VKRZ�WZR�FOXVWHUV�RI�SRLQWV��FDFKLQQDQV DQG�DUJHQWDWXV��ZLWK� QR� RYHUODS� DQG� D� VPDOO� QXPEHU�RI� LQWHUPHGLDWH�ELUGV��7KHLU� ILQGLQJV� DUH� WKXV� LQ� DJUHHPHQW�ZLWK� WKH�REVHUYDWLRQV�RQ� WKH�3ROLVK� FRORQLHV� WKDW�K\EULGV�EHWZHHQ�DUJHQWDWXV DQG�FDFKLQQDQV RFFXU� IUHTXHQWO\�EXW�WKDW�YDULDWLRQ�LV�QRW�FRQWLQXRXV��7KHUH�LV�WKXV�QR�LQGLFDWLRQ�RI�H[WHQVLYH�LQWHUJUDGDWLRQ�EHWZHHQ�ERWK�WD[D��DQG� EDVHG� RQ� DPRXQW� RI� GLYHUJHQFH� LQ� EHKDYLRXU�� YRFDOLVDWLRQV�� PRUSKRORJ\�� DQG� RQ� WKHLU� SK\ORJHQHWLF�UHODWLRQVKLSV��DUJHQWDWXV DQG�FDFKLQQDQV DUH�EHVW�WUHDWHG�DV�YDOLG�VSHFLHV�,V�/DUXV�FDFKLQQDQV D�GLVWLQFW�VSHFLHV"%285&�76& &$) &61$ $�-��+HOELJ 67&
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3 $ $ $ $
$WODQWLF�<HOORZ�OHJJHG�*XOO�/��P��DWODQWLVµ&DQWiEULFDQ¶��RU�*DOLFLDQ��<HOORZ�OHJJHG�*XOO�/��P��VVS� �OXVLWDQLXV"�<pVRX��������SRVWXODWHG�WKDW�µLW�LV�ZLVH�WR�UHVWULFW�WKH�QDPH�RI�DWODQWLV WR�WKH�ELUGV�EUHHGLQJ�LQ�WKH�$]RUHV��DV�'ZLJKW�RULJLQDOO\�GLG��SHQGLQJ�WKH�UHVXOWV�RI�IXUWKHU�UHVHDUFK�RQ�WKH�SKHQRW\SLF�DQG�JHQHWLF�YDULDWLRQV�ZLWKLQ�PLFKDKHOOLV�¶� 'XERLV� �����E�� VWDWHG� WKDW� µWKH� IRUP� DWODQWLV ZDV� ILUVW� GHVFULEHG� IURP� WKH�$]RUHV� �'ZLJKW�������«¶�7KHUHE\��ERWK�PLVTXRWHG�'ZLJKW���������LQ�WKH�RULJLQDO�GHVFULSWLRQ�RI�DWODQWLV��KH LQFOXGHG�WZR�VSHFLPHQV�IURP�WKH�&DQDULHV��7KHUH�VHHPV�WR�EH�VRPH�YDULDWLRQ�DPRQJ�JXOOV�EUHHGLQJ�LQ�WKH�$]RUHV�DQG�WKH�&DQDU\�,VODQGV�DQG�0DGHLUD��'XERLV� ������� 3HQGLQJ� IXUWKHU� VWXGLHV�� LW� LV� EHVW� WR� NHHS� DOO� WKHVH� SRSXODWLRQV� LQ� DWODQWLV�� 7KH� UDQJH� RI�DWODQWLV LV� VRPHWLPHV� H[WHQGHG� WR� WKH� ,EHULDQ�$WODQWLF� FRDVWV� �GH�.QLMII� HW� DO�� ������/LHEHUV� HW� DO�� �������$OWKRXJK�ELUGV�IURP�$WODQWLF�,EHULD�DUH�GLVWLQFW�IURP�0HGLWHUUDQHDQ�ELUGV��3RQV�HW�DO���VXEPLWWHG���WKH\�KDYH�QRW�EHHQ�FRPSDUHG�WR�ELUGV�IURP�WKH�$WODQWLF�,VODQGV�\HW��,W�LV�SRVVLEOH�WKDW�ELUGV�IURP�WKH�1�$WODQWLF�,EHULDQ�FRDVWV�FRQVWLWXWH�DQRWKHU�VXEVSHFLHV��,Q�WKDW�FDVH��WKLV�VXEVSHFLHV�VKRXOG�SUREDEO\�EH�QDPHG�OXVLWDQLXV -RLULV��������7KLV�QDPH�LV�EDVHG�RQ�D�YHU\�SRRU�GHVFULSWLRQ�RI�ELUGV�VHHQ�LQ�WKH�KDUERXU�RI�3HQLFKH��FORVH�WR�WKH�%HUOHQJDV� ,VODQGV��� $V� WKH� QDPH� LV� DYDLODEOH�� KRZHYHU�� LW� PD\� EH� UHFRPPHQGHG� WR� GHVLJQDWH� D� QHRW\SH�FROOHFWHG�RQ�WKH�%HUOHQJDV�,VODQGV��$��'XERLV�SHUV��FRPP����,I�ELUGV�IURP�WKH�%HUOHQJDV�EHORQJ�WR�DWODQWLV RU�WR�PLFKDKHOOLV��OXVLWDQLXV ZRXOG�EHFRPH�D�V\QRQ\P�RI�RQH�RI�WKHVH�QDPHV��,I�QRW��WKH�QDPH�OXVLWDQLXV ZRXOG�EH�WKH�YDOLG�QDPH�RI�WKH�$WODQWLF�,EHULDQ�VXEVSHFLHV��,V�/��PLFKDKHOOLV �LQFO��/��P��PLFKDKHOOLV DQG�DWODQWLV��D�GLVWLQFW�VSHFLHV"%285&�76& &$) &61$ $�-��+HOELJ 67&$ $ $
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��$FFHSWHG�DV�µVHPL� RU�DOORVSHFLHV¶�
$UPHQLDQ�*XOO�/DUXV�DUPHQLFXV6HH�/LHEHUV�	�+HOELJ���������/LHEHUV�HW�DO���������DQG�<pVRX��������IRU�D�UHYLHZ�RI�WKH�UHDVRQV�WR�HOHYDWH�$UPHQLDQ�*XOO�WR�VSHFLHV�UDQN�%285&�76& &$) &61$ $�-��+HOELJ 67&$ $ $
 $�
��$FFHSWHG�DV�µVHPL� RU�DOORVSHFLHV¶�
:KHQ�FRPELQLQJ�DOO�YRWHV�RQ�WKH�VL[�IROG�VSOLW��VHH��������WKH�IROORZLQJ�UHVXOW�LV�REWDLQHG�%285&�76& &$) &61$ $�-��+HOELJ 67&3 $ $ $ $
*XOO�ELOOHG�7HUQ *HORFKHOLGRQ�QLORWLFD EHFRPHV�6WHUQD�QLORWLFD67& FI��%285&���������6HH�6DQJVWHU�HW�DO���������IRU�UHDVRQV�IRU�PDLQWDLQLQJ�*HORFKHOLGRQ��7KH�PDMRULW\�RI� WKH� $(5&� 7$&� EHOLHYHV�� KRZHYHU�� WKDW� LW� ZRXOG� QRW� EH� ORJLFDO� WR�PDLQWDLQ� *HORFKHOLGRQ� IRU� 6WHUQD�QLORWLFD ZKLOH�VSHFLHV�DV�GLVWLQFW�DV�/LWWOH�7HUQ�6��DOELIURQV DQG�&DVSLDQ�7HUQ�6��FDVSLD DUH�DOO�NHSW�LQ�6WHUQD��6WHUQD ZRXOG� WKHQ�SUREDEO\�EHFRPH�SDUDSK\OHWLF��� ,I�*HORFKHOLGRQ LV� UHFRJQLVHG�DW�JHQXV� OHYHO�� LW�ZRXOG�WKHQ� VHHP� ORJLFDO� WR� HOHYDWH� RWKHU� VXEJHQHUD� WR� JHQXV� UDQN� DV ZHOO� �H�J�� 7KDODVVHXV�� 6WHUQXOD��� 1RWH��KRZHYHU�� WKDW� NHHSLQJ� D� GLVWLQFW�&KOLGRQLDV ZKLOH�PHUJLQJ� DOO� RWKHU� WHUQV� LQ� 6WHUQD PLJKW� QRW� EH� D� YDOLG�RSWLRQ�HLWKHU��$�UHYLVLRQ�RI�DOO�6WHUQLQL�LV�XUJHQWO\�UHTXLUHG��7KLV�JHQHULF�FKDQJH�LV�DFFHSWHG�E\�IRXU�7&V�DQG�WKH�$28��DQG�LV�WKHUHIRUH�DFFHSWHG�E\�WKH�$(5&�7$&�%285&�76& &$) &61$ $�-��+HOELJ 67&$ $ 5 $ $
:KLVNHUHG�7HUQ &KOLGRQLDV�K\EULGD�K\EULGD1RWLFH�WKH�FRUUHFW�VSHOOLQJ��'DYLG�	�*RVVHOLQ�����D�E��0DUEOHG�0XUUHOHW %UDFK\UDPSKXV�PDUPRUDWXV WR�EH�WUHDWHG DV�WZR�VSHFLHV�x 0DUEOHG�0XUUHOHW�%UDFK\UDPSKXV�PDUPRUDWXV��PRQRW\SLF��H[WUDOLPLWDO�x /RQJ�ELOOHG�0XUUHOHW�%UDFK\UDPSKXV�SHUGL[��PRQRW\SLF��RQH�UHFRUG�LQ�WKH�:HVWHUQ�3DOHDUFWLF�
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&61$ 0ROHFXODU�GDWD�IURP�=LQN�HW�DO���������VKRZ�WKDW�WKH�GHJUHH�RI�GLIIHUHQWLDWLRQ�EHWZHHQ %��SHUGL[ DQG%�� PDUPRUDWXV LV� FRPSDUDEOH� WR� WKDW� EHWZHHQ�ZHOO�GLIIHUHQWLDWHG� VSHFLHV�� )ULHVHQ� HW� DO�� ������� SURYLGHG�HYLGHQFH� IURP� F\WRFKURPH� E� VHTXHQFHV� DQG� DOOR]\PHV� WR� UHFRJQLVH %�� SHUGL[ DV� D� GLVWLQFW� VSHFLHV�� D�FRQFOXVLRQ�IXOO\�VXSSRUWHG E\�VHTXHQFHV�RI�QXFOHDU�JHQHV�VKRZLQJ�ORQJ�WHUP�UHSURGXFWLYH�LVRODWLRQ�RI�ERWK�WD[D��)ULHVHQ�HW�DO���������0DUEOHG�DQG�/RQJ�ELOOHG�0XUUHOHWV�DOVR�GLIIHU�LQ�SOXPDJH�DQG�LQ�VL]H��/RQJ�ELOOHG�0XUUHOHW�RFFXUV� WKURXJK�WKH�6HD�RI�2NKRWVN�DQG� WKH�.DPFKDWND�3HQLQVXOD��7KH�VSOLW�ZDV�DFFHSWHG�E\� WKH�$PHULFDQ�2UQLWKRORJLVWV
�8QLRQ�LQ�������$28��������/RQJ�ELOOHG�0XUUHOHW�KDV�EHHQ�UHFRUGHG�RQFH�LQ�WKH�:HVWHUQ�3DOHDUFWLF��D�ILUVW�ZLQWHU�ZDV�IRXQG�GHDG�LQ�D�ILVKLQJ�QHW�LQ�/DNH�=XULFK��6ZLW]HUODQG��EHWZHHQ���WK�DQG���WK�'HFHPEHU�������0DXPDU\�	�.QDXV��������,WV�RFFXUUHQFH�LQ�1RUWK�$PHULFD�LV�GLVFXVVHG�E\�6HDO\�HW�DO����������%285&�76& &$) &61$ $�-��+HOELJ 67&�� $ $ $
 $�
��$FFHSWHG�DV�µVHPL� RU�DOORVSHFLHV¶�
3DUDNHHW�$XNOHW &\FORUUK\QFKXV�SVLWWDFXOD EHFRPHV�$HWKLD�SVLWWDFXOD �FI��6WUDXFK������67& 7KLV�WUHDWPHQW�KDV�EHHQ�VXJJHVWHG�RQ�WKH�EDVH�RI�PRUSKRORJLFDO�DQG�HFRORJLFDO�FKDUDFWHUV�E\�6WUDXFK���������DQG�EDVHG�RQ�PW'1$�VHTXHQFHV�E\�0RXP�HW�DO����������0ROHFXODU�HYLGHQFH�SUHVHQWHG�E\�)ULHVHQ�HW�DO���������VKRZV�WKDW 3DUDNHHW�$XNOHW�VKRXOG�EH�LQFOXGHG�LQ�WKH�JHQXV�$HWKLD �EXW�WKH�DXWKRUV�GLG�QRW�PDNH�WKLV�VXJJHVWLRQ�WKHPVHOYHV��%285&�76& &$) &61$ $�-��+HOELJ 67&�� $ $ $
3LQ�WDLOHG�6DQGJURXVH 3WHURFOHV�DOFKDWD�FDXGDFXWXV1RWLFH� WKH� FRUUHFW� VSHOOLQJ��$OFKDWD LV� D� /DWLQ� WUDQVOLWHUDWLRQ� RI� WKH� $UDELF� QDPH� RI� WKH� VDQGJURXVH� �FI�-REOLQJ��������DQG�LV�WKXV�LQYDULDEOH��'HO�+R\R��������KDV�LW�ULJKW��3��DOFKDWD�FDXGDFXWXV �0��*RVVHOLQ�LQ�OLWW���
%URZQ�)LVK�2ZO�.HWXSD�]H\ORQHQVLV EHFRPHV�%XER�]H\ORQHQVLV �:LQN�	�+HLGULFK������6QRZ\�2ZO�1\FWHD�VFDQGLDFD EHFRPHV�%XER�VFDQGLDFXV �:LQN�	�+HLGULFK�������$�-��+HOELJ�%RWK�%URZQ�)LVK�2ZO�DQG 6QRZ\�2ZO�DUH�GHULYHG�ZLWKLQ�%XER �:LQN�	�+HLGULFK�������:LQN�	�+HLGULFK��������WKXV�VXEVXPHG�LQ�WKDW�JHQXV��)XUWKHUPRUH��RVWHRORJ\�GRHV�QRW VXSSRUW�WKH�VHSDUDWLRQ�RI�1\FWHD IURP�%XER �)RUG��������6RPH�GLIIHUHQFHV�EHWZHHQ�1\FWHD DQG�%XER DUH�EHOLHYHG�WR�EH�DGDSWDWLRQV�WR�WKH�$UFWLF�HQYLURQPHQW��7KH�JHQHULF�FKDQJH�RI�6QRZ\�2ZO�LV�DOVR�VXSSRUWHG�E\�WKH�$28��%DQNV�HW�DO��$XN�������������������������&KHZLQJ�OLFH��3KWKLUDSWHUD��RI�WKH�VSHFLHV�6WULJLSKLOXV�NHWXSDH RFFXU�LQ�%URZQ�)LVK�2ZO��3KLOLSSLQH�(DJOH�2ZO�%��SKLOLSSHQVLV�DQG�%DUUHG�(DJOH�2ZO�%��VXPDWUDQXV��IXUWKHUPRUH��%URZQ�)LVK�2ZO� DQG� %DUUHG� (DJOH�2ZO� DUH� ERWK� KRVWV� WR� &ROSRFHSKDOXP� WXUELQDWXP�� SRVVLEO\� VXSSRUWLQJ� D� FORVH�UHODWLRQVKLS� EHWZHHQ� WKHVH� RZOV� �'DOJOHLVK� ������� 7KH EDUH� OHJV� RI� ILVK� RZOV� DUH� FRQVSLFXRXV�� DQG� WKLV�IHDWXUH� LV�XVXDOO\�FRUUHODWHG�ZLWK� WKHLU� ILVK�FDWFKLQJ�KDELWV��EXW�FHUWDLQO\�RWKHU�RZOV�WKDW�DUH�QRW�NQRZQ�WR�FDWFK�ILVK�SUHVHQW�PXFK�WKH�VDPH�FKDUDFWHU�%285&�76& &$) &61$ $�-��+HOELJ 67&$ $ $ 3
&KLPQH\�6ZLIW &KDHWXUD�SHODJLFD WUHDW�DV�PRQRW\SLF��%285&������7KH�RQO\�UHDVRQ�WR�LQFOXGH�WKLV�VSHFLHV�LV�WKDW LV�QRW�LQFOXGHG�LQ�%:3�,9��VR�D�VWDUWLQJ�SRLQW�LV�QHHGHG�IRU�WKHVXEVSHFLILF�WUHDWPHQW��7KLV�LV�QRW�D�SUREOHP��DV�WKH�VSHFLHV�LV�XQLYHUVDOO\�UHJDUGHG�DV�PRQRW\SLF��LQFOXGLQJ�WKH�$28���3LHG�.LQJILVKHU &HU\OH�UXGLV�V\ULDFXV1RWLFH�WKH�FRUUHFW�VSHOOLQJ��'DYLG�	�*RVVHOLQ�����E���5H��V\ULDFXV��.DVSDUHN��������SODFHG�D�JRRG�UDWLRQDOH�QRW�WR�DFFHSW�WKLV�WD[RQ��*��.LUZDQ�ZLOO�EH�FRQVLGHULQJ�V\ULDFXV DV�D�V\QRQ\P�LQ�KLV�IRUWKFRPLQJ�ERRN�RQ�7XUNLVK�ELUGV�
%OXH�FKHHNHG�%HH�HDWHU0HURSV�VXSHUFLOLRVXV WR�EH�WUHDWHG�DV�WKUHH�VSHFLHV�x %OXH�FKHHNHG�%HH�HDWHU�0HURSV�SHUVLFXV �SRO\W\SLF��0��S��FKU\VRFHUFXV��SHUVLFXV��UDQJH��1�$IULFD�DQG�0LGGOH�(DVW�WR�1:�,QGLD�
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x 2OLYH�%HH�HDWHU�0HURSV�VXSHUFLOLRVXV �SRO\W\SLF��H[WUDOLPLWDO��0��V��VXSHUFLOLRVXV DQG�DOWHUQDQV± DFFRUGLQJ�WR�)U\�LQ GHO�+R\R�HW�DO��������GLIIHUHQW�WUHDWPHQWV�KDYH�EHHQ�SURSRVHG��UDQJH��VRXWKHUQ�$IULFD��(�$IULFD��0DGDJDVFDU�DQG�&RPRUR�,VODQGV�x %OXH�WDLOHG�%HH�HDWHU�0HURSV�SKLOLSSLQXV �SRO\W\SLF��H[WUDOLPLWDO��0��SK��SKLOLSSLQXV��FHOHEHQVLVDQG�VDOYDGRULL��UDQJH��1�3DNLVWDQ��6:�$VLD�WR�1HZ�*XLQHD�DQG�1HZ�%ULWDLQ�&61$ &RQVLGHUHG� DV� GLVWLQFW� VSHFLHV�� EDVHG� RQ�ZHOO�HVWDEOLVKHG�SOXPDJH� FKDUDFWHUV�E\�H�J��)U\� LQ 6QRZ���������*OXW]�YRQ�%ORW]KHLP�	�%DXHU���������)U\���������YDQ�GHQ�%HUJ������D���&,1)2���������&OHPHQWV���WK�DQG��WK�HGLWLRQ���6LEOH\�	�0RQURH��������������DQG�6DQJVWHU�HW DO����������$OWKRXJK�%OXH�FKHHNHG�%HH�HDWHU��0��SHUVLFXV��SRO\W\SLF��0��S��FKU\VRFHUFXV��SHUVLFXV��LV�ZLGHO\�DFFHSWHG�E\�UHFHQW�DXWKRUV��2OLYH��RU�0DGDJDVFDU�� %HH�HDWHU�0�� VXSHUFLOLRVXV KDV� EHHQ� WUHDWHG� LQ� YDULRXV� ZD\V�� )U\� HW� DO�� ������� FRPELQHG�0DGDJDVFDU�%HH�HDWHU�DQG�%OXH�WDLOHG�%HH�HDWHU�LQ�D�VLQJOH�VSHFLHV�0��VXSHUFLOLRVXV �SRO\W\SLF��H[WUDOLPLWDO��0��V��SKLOLSSLQXV��VXSHUFLOLRVXV DQG�DOWHUQDQV��DQG�FRQVLGHUHG�WKDW�%OXH�WDLOHG�DQG�%OXH�FKHHNHG�%HH�HDWHUV�DUH�GLVWLQFW�VSHFLHV��EHFDXVH�WKH\�GR�QRW�K\EULGLVH�ZKHUH�WKH\�PHHW�LQ�EUHHGLQJ�JURXQGV�LQ�1:�,QGLD��9RRXV������F��� WKH� VWDUWLQJ� SRLQW� IRU� WKH�$(5&�7$&�� GLG� QRW�PHQWLRQ�0�� SKLOLSSLQXV LQ� KLV�+RODUFWLF� OLVW� DQG�LQFOXGHG�SHUVLFXV LQ�0��VXSHUFLOLRVXV��)U\�LQ GHO�+R\R�HW�DO����������KRZHYHU��UHFRJQLVHG�D�SRO\W\SLF�2OLYH�%HH�HDWHU�0��VXSHUFLOLRVXV �QR�ORQJHU�QDPHG�0DGDJDVFDU�%HH�HDWHU��EHFDXVH�LW�LV�DOVR�EUHHGLQJ�HOVHZKHUH��0�� V�� VXSHUFLOLRVXV DQG� DOWHUQDQV�� DQG� D� PRQRW\SLF� %OXH�WDLOHG� %HH�HDWHU� �0�� SKLOLSSLQXV��� 7KLV� VSOLW� LV�UHFRJQLVHG�E\�DOO�7&V�%285&�76& &$) &61$ $�-��+HOELJ 67&$ $ $
 $
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��)RUPDOO\�DFFHSWHG�E\�&61$�EDVHG�RQ�TXDOLWDWLYH�PRUSKRORJLFDO�GLIIHUHQFHV�E\�6DQJVWHU�HW�DO����������S ����

��$FFHSWHG�DV�0HURSV�>VXSHUFLOLRVXV@�SHUVLFXV XQGHU�WKH�VXSHUVSHFLHV�FRQFHSW�
*UHHQ�:RRGSHFNHU 3LFXV�YLULGLV FRPSOH[�WR�EH�WUHDWHG�DV�WZR�VSHFLHV�x (XURSHDQ�*UHHQ�:RRGSHFNHU�3LFXV�YLULGLV��SRO\W\SLF��3��Y��YLULGLV��NDUHOLQL��VKDUSHL��H[WUDOLPLWDO��3��Y��LQQRPLQDWXV�x /HYDLOODQW¶V�*UHHQ�:RRGSHFNHU�3LFXV�YDLOODQWLL��PRQRW\SLF�
&$) 7KH� VSOLW� RI� YLULGLV DQG� YDLOODQWLL ZDV� QRW� GLVFXVVHG� DV� LW� ZDV� DOUHDG\� DFFHSWHG� E\�9RRXV� ��������/HYDLOODQW¶V�*UHHQ�:RRGSHFNHU� LV�DOUHDG\�WUHDWHG�DV�D�VHSDUDWH�VSHFLHV�LQ�WKH�6ZHGLVK�+RODUFWLF�FKHFNOLVW��62)�������DV�ZHOO��%285&�76& &$) &61$ $�-��+HOELJ 67&$ $ $ $ $
5HPDUN��5HFHQWO\�����-XO\��������D�WKUHHIROG�VSOLW�ZDV�SURSRVHG�WR�WKH�$(5&�7$&��7KH�$(5&�7$&�KDV��KRZHYHU��QRW�\HW�H[DPLQHG�WKLV�RSWLRQ��µ,EHULDQ�*UHHQ�:RRGSHFNHU�3��VKDUSHL��LV�EHVW�WUHDWHG�DV�D�VHSDUDWH�VSHFLHV�EDVHG�RQ�GLIIHUHQFHV�LQ�SOXPDJH��PRUSKRORJ\�DQG�YRFDOLVDWLRQ�ZLWK�OLPLWHG�LQWHUJUDGDWLRQ��:LQNOHU�HW� DO�� ������� $� VWXG\� RI�PXVHXP� VSHFLPHQV� LQ� WKH� FRQWDFW� DUHD� EHWZHHQ� VKDUSHL DQG� YLULGLV LQ� 6� )UDQFH��%HX]DUW�������DQDO\VHG����SOXPDJH�FKDUDFWHUV�LQ����PDOH�VSHFLPHQV�IURP�6SDLQ��6�)UDQFH�DQG�&�1�)UDQFH��6SHFLPHQV� IURP�+pUDXOW� GHSDUWPHQW� �Q ���GR�QRW�GLIIHU� IURP�SXUH� YLULGLV IURP�1�DQG�&�)UDQFH��ZKHUHDV�VSHFLPHQV� IURP�$XGH� GHSDUWPHQW� �QH[W� WR� WKH� 6RXWK�� �Q�  � ��� DUH� QRW� VHSDUDEOH� IURP� SXUH� VKDUSHL IURP�%DUFHORQD�DUHD��7ZR�VSHFLPHQV�IURP�(�3\UHQHHV�DUH�RXWVLGH WKH�YDULDWLRQ�RI�VKDUSHL DQG�VKRZ�FKDUDFWHUV�RI�YLULGLV�� WKH\� DUH� FHUWDLQO\� K\EULGV� RU� LQWHUJUDGHV�� 7KLV� SDWWHUQ� RI� YDULDWLRQ� �PRUH� SXUH� SKHQRW\SHV� WKDQ�LQWHUJUDGHV�� DEUXSW� SDVVDJH� IURP� SXUH� VKDUSHL WR� SXUH� YLULGLV RYHU� D� QDUURZ� ]RQH� ZLWKRXW� JHRJUDSKLFDO�EDUULHU��LV�W\SLFDO�RI��LQFRPSOHWH��UHSURGXFWLYH�LVRODWLRQ�DQG�LQGLFDWHV�WKDW�WKH�EHVW�WUHDWPHQW�IRU�VKDUSHL LV�WR�VSOLW�LW�IURP�YLULGLV�¶�6RXQG�UHFRUGLQJV�RI�YDLOODQWLL��VKDUSHL DQG�YLULGLV FDQ�DOO�EH�IRXQG�RQ�6FKXO]H���������3��$��&URFKHW��

3DUW�WZR��3DVVHULIRUPHV
>&KHVWQXW�KHDGHG�6SDUURZ�/DUN (UHPRSWHUL[�VLJQDWXV�KDUULVRQL@
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1RWLFH� WKH� FRUUHFW� VSHOOLQJ� �'DYLG� 	� *RVVHOLQ� ����E��� 7KLV� VSHFLHV� ZDV� FRQVLGHUHG� DV� PRVW� OLNHO\�HUURQHRXVO\� UHFRUGHG� LQ� WKH�:HVWHUQ�3DOHDUFWLF� E\�%HDPDQ�	�0DGJH� �������� S� �����7KH� VLQJOH� REVHUYHU�UHFRUG�LQ�,VUDHO�LV��KRZHYHU��VWLOO�DFFHSWHG�E\�WKH�,5'&��VHH�6KLULKDL�������*��.LUZDQ�LQ�OLWW���
%DU�WDLOHG�/DUN $PPRPDQHV�FLQFWXUD1RWLFH�WKH�FRUUHFW�VSHOOLQJ��'DYLG�	�*RVVHOLQ�����E��
&RPPRQ�+RXVH�0DUWLQ 'HOLFKRQ�XUELFXP�XUELFXP1RWLFH WKH�FRUUHFW�VSHOOLQJ��'DYLG�	�*RVVHOLQ�����E��
5LFKDUG¶V�3LSLW $QWKXV�QRYDHVHHODQGLDH�WR�EH�WUHDWHG�DV�IRXU�VSHFLHV�x 5LFKDUG¶V�3LSLW $QWKXV�ULFKDUGL��PRQRW\SLF�± DFFRUGLQJ�WR�$OVWU|P�	�0LOG�������x *UDVVODQG� 3LSLW $QWKXV� FLQQDPRPHXV� �SRO\W\SLF�� H[WUDOLPLWDO�� $�� F�� FDPHURRQHQVLV�� O\QHVL��VWDELOLV�� FLQQDPRPHXV�� DQQDH�� H[LPLXV�� ODFXXP�� VSXULXP�� LWRPEZHQVLV�� OLFKHQ\D LQFO��µNDWDQJDH¶�� UXIXORLGHV�� ERFDJHL DQG� JURWHL� ± DFFRUGLQJ� WR� &ODQFH\� �������� PDQ\� GLIIHUHQW�WUHDWPHQWV�KDYH�EHHQ�SURSRVHG�x 3DGG\ILHOG�3LSLW $QWKXV�UXIXOXV��SRO\W\SLF��H[WUDOLPLWDO��$��U��UXIXOXV��PDOD\HQVLV�± DFFRUGLQJ�WR�$OVWU|P�	�0LOG�������VHH�DOVR�0D\U�	�*UHHQZD\�������x $XVWUDOLDQ�1HZ� =HDODQG� 3LSLW $QWKXV� QRYDHVHHODQGLDH� �SRO\W\SLF�� H[WUDOLPLWDO�� DXVWUDOLV�JURXS��$��Q��H[LJXXV��URJHUVL��VXEDXVWUDOLV��ELOEDOL��DXVWUDOLV��ELVWULDWXV��QRYDHVHHODQGLDH JURXS��$��Q��UHLVFKHNL��QRYDHVHHODQGLDH��FKDWKDPHQVLV��DXFNODQGLFXV��VWHLQGDFKQHUL�67& $W�OHDVW�WKH�DERYH�IRXU WD[D�DUH�VSHFLILFDOO\�GLVWLQFW��EDVHG�RQ�TXDOLWDWLYH�GLIIHUHQFHV�LQ�SOXPDJH�DQG�YRFDOLVDWLRQV� �FI��'HYLOOHUV�������S������*OXW]�YRQ�%ORW]KHLP�	�%DXHU������DQG�UHIHUHQFHV�FLWHG� WKHUHLQ��6DQJVWHU�HW�DO��������6FKRGGH�	�0DVRQ��������$�QXPEHU�RI�WD[D�KDYH�EHHQ�SURSRVHG�WR�EH�VSOLW�IXUWKHU��H�J��*UDVVODQG� 3LSLW� $�� FLQQDPRPHXV DQG� &DPHURRQ� 3LSLW $�� FDPHURRQHQVLV �&ODQFH\� ������� LQFOXGLQJ� IRXU�PRQWDQH�IRUPV��RQH�RI�ZKLFK��0RXQWDLQ�3LSLW�$��KRHVFKL ZDV�ODWHU�VKRZQ�WR�EH�D�GLVWLQFW�VSHFLHV��,QLWLDOO\��-DFNVRQ
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