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3K\VLFLDQV�$OHUW�RQ�/\PH��3$/��LV�D�SHULRGLF�SXEOLFDWLRQ�RI�/\PH6LJ�/\PH�(�6,*�ZKLFK�LV�D�6SHFLDO�,QWHUHVW

*URXS�RI�$PHULFDQ�0HQVD��/WG��LQWHUHVWHG�LQ�/\PH�GLVHDVH���7KH�IRFXV�RI�3$/�LV�WR�SURYLGH�TXLFN�WLSV�DERXW

/\PH�GLVHDVH�WR�SK\VLFLDQV�DQG�KHDOWK�FDUH�ZRUNHUV�LQ�DQ�HIIRUW�WR�LQFUHDVH�XQGHUVWDQGLQJ�DQG�GLVSHO�FRPPRQ

P\WKV�DVVRFLDWHG�ZLWK�/\PH�GLVHDVH�WKDW�PD\�DGYHUVHO\�DIIHFW�SDWLHQW�FDUH�DQG�SXEOLF�KHDOWK��&RPPHQWV�DQG

FRUUHVSRQGHQFH�FDQ�EH�DGGUHVVHG�WR�/\PH6LJ������&KDSHO�$YH��$OOHQWRZQ��3$����������&XUUHQW�&RRUGLQDWRU

LV�'DYLG�3��%DUWKRORPHZ���'�%���DOVR�WKH�HGLWRU�SXEOLVKHU����(PDLO�-545��$#SURGLJ\�FRP

���������������������������������¦$�IXQFWLRQ�RI�LQWHOOLJHQFH�LQ�DQ\�VSHFLHV�LV�VXUYLYDO�§

7KLV�LV�WKH�ILUVW�SXEOLFDWLRQ�RI�3K\VLFLDQV�$OHUW�RQ�/\PH���7KH�SXUSRVH�RI�WKH�SXEOLFDWLRQ�LV�WR

SURYLGH�FXUUHQW�LQIRUPDWLRQ�DERXW�/\PH�GLVHDVH��1HXURERUUHOLRVLV��WR�SK\VLFLDQV�DQG�KHDOWK

FDUH�SHUVRQQHO�WKDW�PD\�EH�KHOSIXO�WR�DYRLG�WKH�SLWIDOOV�LQYROYHG�LQ�PDNLQJ�D�SURSHU�GLDJQRVLV

RI��/\PH�GLVHDVH���&XUUHQWO\��/\PH�GLVHDVH�KDV�EHHQ�IRXQG�DOPRVW�ZRUOG�ZLGH���WKLV�LQFOXGHV

,WDO\��5XVVLD��*HUPDQ\��'HQPDUN��&KLQD��6RXWK�$PHULFD��-DSDQ��.XZDLW��DQG�IRUW\�HLJKW

6WDWHV�LQ�WKH�8QLWHG�6WDWHV�DPRQJ�PDQ\�RWKHUV��:LWK�*OREDO�GLVWULEXWLRQ�EHLQJ�UHFRJQL]HG��LW

KDV�EHFRPH�PRUH�DSSDUHQW�WKDW�D�SK\VLFLDQ�PXVW�EHFRPH�IDPLOLDU�ZLWK�WKH�GLVHDVH�LQVWHDG�RI

UHO\LQJ�RQ�WHVWV�ZKLFK�YDU\�FRQVLGHUDEO\�DPRQJ�WKH�QXPHURXV�VSHFLHV�DQG�DUH�GLUHFWO\�UHODWHG

WR�WKH�FOLQLFDO�SKDVHV�DQG�SUHVHQWDWLRQV�RI�WKH�GLVHDVH���&XUUHQWO\��GLUHFW�GHWHFWLRQ�PHWKRGV�RI

ILQGLQJ�%RUUHOLD�%XUJGRUIHUL�6HQVX�/DWR�ZRXOG�EHVW�VHUYH�WKH�SK\VLFLDQ�DQG�SDWLHQW��EXW�WKLV

W\SH�RI�ODERUDWRU\�GLDJQRVWLFV�DUH�IRU�WKH�PRVW�SDUW�XQREWDLQDEOH�DW�SUHVHQW�����'�%�

([FHUSWV�)URP�����/<0(�',6($6(�������&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�'DWH

/DVW�5HY
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&KURQLF�/\PH�GLVHDVH�PD\�LQFOXGH�DEQRUPDOLWLHV�LQ�WKH�VNLQ��WKH�MRLQWV��DQG�WKH�QHUYRXV�V\V�

WHP��&KURQLF�DEQRUPDOLWLHV�LQ�WKH�VNLQ�DUH�UDUH�LQ�WKH�8QLWHG�6WDWHV��EXW�LQFOXGH�ORFDO�

L]HG�VZHOOLQJ�HVSHFLDOO\�LQ�WKH�HDU�OREH��DQG�QLSSOH�DUHDV��DQG�WKLQQLQJ�RI�WKH�VNLQ�RQ

KDQGV�DQG�IHHW��


&KURQLF�DUWKULWLV��������������������������LV�WKH�PRVW�ZLGHO\�UHFRJQL]HG�UHVXOW�RI�XQWUHDWHG�/\PH�GLVHDVH��,W�PRVW�RIWHQ

DIIHFWV�RQH�RU�D�IHZ�ODUJH�MRLQWV�DQG�XVXDOO\�WKH�NQHH����,W�LV�FRQVLGHUHG�FKURQLF�EHFDXVH�LW

UHFXUV�LQ�HSLVRGHV�ODVWLQJ�IRU�DV�ORQJ�DV���PRQWKV��8QOLNH�PRVW�RWKHU�IRUPV�RI�DUWKULWLV�

FKURQLF�/\PH�DUWKULWLV�GRHV�QRW�XVXDOO\�DWWDFN�WKH�VDPH�MRLQW�RQ�ERWK�VLGHV�RI�WKH�ERG\

DW�RQFH��DQG�GRHV�QRW�DIIHFW�PDQ\�MRLQWV�DW�RQFH��:KHQ�/\PH�GLVHDVH�GRHV�DIIHFW�D�MRLQW�

LW�XVXDOO\�FDXVHV�VZHOOLQJ�ZLWK�UHGQHVV�DQG�DFFXPXODWLRQ�RI�IOXLG�LQ�WKH�MRLQW��/\PH

DUWKULWLV�XVXDOO\�UHVSRQGV�WR�DQWLELRWLF�WUHDWPHQW��KRZHYHU��LI�VHYHUH�MRLQW�GDPDJH�KDV�RF�

FXUUHG��FRPSOHWH�UHFRYHU\�PD\�QRW�RFFXU�RU�PD\�WDNH�D�ORQJ�SHULRG�RI�WLPH�
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&KURQLF�/\PH�GLVHDVH�LQIHFWLRQ�RI�WKH�QHUYRXV�V\VWHP��������������������������PRVW�RIWHQ�SURGXFHV�SDLQ�LQ�DUPV�RU

OHJV�DORQJ�ZLWK�ZHDNQHVV�DQG�RU�QXPEQHVV�LQ�WKH�DIIHFWHG�OLPEV��7KHVH�SUREOHPV�DUH

FDXVHG�E\�/\PH�GLVHDVH�LQIHFWLRQ�RI�WKH�VSLQDO�FRUG��:LWK�LQIHFWLRQ�RI�WKH�EUDLQ��D�QXPEHU

RI�RWKHU�SUREOHPV�FDQ�RFFXU��7KHVH�LQFOXGH�KHDGDFKHV��VHYHUH�IDWLJXH��LPSDLUHG�YLVLRQ��GRXEOH

YLVLRQ��KHDULQJ�LPSDLUPHQW��IDFLDO�SDUDO\VLV�DQG�GLIILFXOWLHV�ZLWK�PHPRU\�DQG�WKLQNLQJ��,W�LV�LP�

SRUWDQW�IRU�\RX�WR�NQRZ�WKDW�DOO�WKHVH�V\PSWRPV�LQFOXGLQJ�WKRVH�RI�WKH�VNLQ��MRLQWV�DQG�QHU�

YRXV�V\VWHP�FDQ�EH�FDXVHG�E\�PDQ\�WKLQJV�RWKHU�WKDQ�/\PH�GLVHDVH�

����
�127(���&KURQLF�VNLQ�DEQRUPDOLWLHV�RI�ODWH�O\PH�GLVHDVH�PD\�EH�PXFK�OHVV�UDUH�LQ�WKH

8QLWHG�6WDWHV�WKDQ�SUHYLRXVO\�SUHVXPHG���6HH�WKH�IROORZLQJ�UHIHUHQFH�IRU�D�FDVH

KLVWRU\�RI�D�SDWLHQW��ZLWK�$FURGHUPDWLWLV�&KURQLFD�$WURSKLFDQV�LQ�1RUWK�&DUROLQD

QRW�GLDJQRVHG�IURP������WKURXJK������GHVSLWH�GHUPDWRORJLFDO�FRQVXOWV�

KWWS���ZZZ�WHOHPHG�PHG�HFX�HGX�WHOFRQ�SDWLHQW��KWP�������'�%�

,Q�������$ODQ�%DUERXU�GLVFRYHUHG�DQ�XQFXOWXUDEOH�VSHFLHV�RI�%RUUHOLD�EXUJGRUIHUL�LQ

WKH�6RXWK�DQG�LQ�1HZ�-HUVH\���7KLV�DGGV�WR�WKH�DOUHDG\�XQFHUWDLQ�UHOLDELOLW\�RI�WHVWV�IRU�DQWL�

ERGLHV�DQG�DQWLJHQV���1RWH�WKH�QH[W�DUWLFOH�RQ�3&5�DQG�WKH�FOLQLFDO�UHODWLRQVKLS�WR�WHVWV�

��)URP�WKH�$EVWUDFW�,GHQWLILFDWLRQ�RI�DQ�XQFXOWLYDEOH�%RUUHOLD�VSHFLHV�LQ�WKH�KDUG�WLFN�$PEO\�

RPPD�DPHULFDQXP��SRVVLEOH�DJHQW�RI�D�/\PH�GLVHDVH�OLNH�LOOQHVV�

$EVWUDFW��%LWHV�IURP�WKH�KDUG�WLFN�$PEO\RPPD�DPHULFDQXP�DUH�DVVRFLDWHG�ZLWK�D�/\PH

GLVHDVH�OLNH�LOOQHVV�LQ�WKH�VRXWKHUQ�8QLWHG�6WDWHV��7R�LGHQWLI\�SRVVLEOH�HWLRORJLF�DJHQWV�IRU�WKLV

GLVRUGHU��$��DPHULFDQXP�WLFNV�ZHUH�FROOHFWHG�LQ�0LVVRXUL��7H[DV��1HZ�-HUVH\��DQG�1HZ�<RUN

DQG�H[DPLQHG�PLFURVFRSLFDOO\��8QFXOWLYDEOH�VSLURFKHWHV�ZHUH�SUHVHQW�LQ�DSSUR[LPDWHO\����RI

WKH�WLFNV��%RUUHOLD�JHQXV�VSHFLILF�ROLJRQXFOHRWLGHV�IRU�WKH�IODJHOOLQ�DQG���6�U51$�JHQHV�ZHUH

XVHG�IRU�DPSOLILFDWLRQ�RI�'1$��3URGXFWV�ZHUH�REWDLQHG�IURP�WLFNV�FRQWDLQLQJ�VSLURFKHWHV�E\

PLFURVFRS\�EXW�QRW�IURP�VSLURFKHWH�QHJDWLYH�WLFNV��6HTXHQFHV�RI�SDUWLDO�JHQHV�IURP�VSLUR�

FKHWHV�LQ�7H[DV�DQG�1HZ�-HUVH\�WLFNV�GLIIHUHG�E\�RQO\���RI�����QXFOHRWLGHV�IRU�IODJHOOLQ�DQG��

RI������QXFOHRWLGHV�IRU���6�U51$��3K\ORJHQHWLF�DQDO\VLV�VKRZHG�WKDW�WKH�VSLURFKHWH�ZDV�D

%RUUHOLD�VSHFLHV�GLVWLQFW�IURP�SUHYLRXVO\�FKDUDFWHUL]HG�PHPEHUV�RI�WKLV�JHQXV��LQFOXGLQJ�%RU�

UHOLD�EXUJGRUIHUL��*HQH�DPSOLILFDWLRQ�FRXOG�EH�XVHG�WR�GHWHFW�WKHVH�VSLURFKHWHV�LQ�WLFNV�DQG

SRVVLEOH�PDPPDOLDQ�KRVWV�

$XWKRU����%DUERXU�$*���0DXSLQ�*2�7HOWRZ�*-��&DUWHU�&-��3LHVPDQ�-

$GGUHVV��'HSDUWPHQW�RI�0LFURELRORJ\��8QLYHUVLW\�RI�7H[DV�+HDOWK�6FLHQFH�&HQWHU��6DQ

$QWRQLR��������86$�

-�,QIHFW�'LV�������)HE��9RO�������S����������81,7('�67$7(6

&RQWUDFW�*UDQW�,QIRUPDWLRQ��������1XPEHU��$,�������$FURQ\P��$,�2UJDQL]DWLRQ��1,$,'

$UWLFOH�,'����������
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$�FOLQLFDO�UHODWLRQVKLS�WR�WHVW�UHVXOWV�KDV�EHHQ�IRXQG���:KHQ�VHURORJ\�LV�QHJDWLYH�

3&5©V�DUH�SRVLWLYH�

$XWKRUV��0RXULWVHQ�&/��:LWWZHU�&7��/LWZLQ�&0��<DQJ�/��:HLV�--��0DUWLQV�7%��-DVNRZVNL�7'�

+LOO�+5

7LWOH��3RO\PHUDVH�FKDLQ�UHDFWLRQ�GHWHFWLRQ�RI�/\PH�GLVHDVH��FRUUHODWLRQ�ZLWK�FOLQLFDO

PDQLIHVWDWLRQV�DQG�VHURORJLF�UHVSRQVHV�

6RXUFH��$P�-�&OLQ�3DWKRO������0D\��������������

$EVWUDFW��7KH�DXWKRUV�KDYH�GHYHORSHG�D�VLPSOH��QHVWHG�SRO\PHUDVH�FKDLQ�UHDFWLRQ��3&5��DVVD\

IRU�DPSOLILFDWLRQ�RI�DQ�RXWHU�VXUIDFH�SURWHLQ�$��2VS$��JHQH�IUDJPHQW�RI�%RUUHOLD�EXUJGRUIHUL�XV�

LQJ�UDSLG�WHPSHUDWXUH�F\FOLQJ�DQG�HWKLGLXP�EURPLGH�GHWHFWLRQ�RQ�DJDURVH�JHOV��DQG�DSSOLHG�LW�WR

WKH�GLDJQRVLV�RI�/\PH�GLVHDVH�LQ�KXPDQV��:LWK�GHQDWXULQJ�DQG�DQQHDOLQJ�WHPSHUDWXUH�VSLNHV�LQ�

VWHDG�RI�KROGV��F\FOH�WLPHV�ZHUH�OHVV�WKDQ����PLQXWHV�IRU�D����F\FOH�DPSOLILFDWLRQ��8VLQJ�WKLV

UDSLG�F\FOH�3&5�WHFKQLTXH��DV�IHZ�DV���VSLURFKHWHV�SHU�P/�RI�SKRVSKDWH�EXIIHUHG�VDOLQH�ZHUH�GH�

WHFWHG��,Q�DGGLWLRQ��%�EXUJGRUIHUL�'1$�ZDV�GHWHFWHG�IURP�VSLURFKHWHV�WKDW�KDG�EHHQ�VSLNHG�LQWR

RQH�RI�VHYHUDO�W\SHV�RI�KXPDQ�ERG\�IOXLGV�LQFOXGLQJ�VHUXP��V\QRYLDO�IOXLG��DQG�FHUHEURVSLQDO�IOXLG

�&6)���$�QXPEHU�RI�FOLQLFDO�VDPSOHV��ZKLFK�KDG�EHHQ�WHVWHG�IRU�/\PH�LPPXQRJOREXOLQ�0��,J0�

DQG�LPPXQRJOREXOLQ�*��,J*��DQWLERG\�ZHUH�DOVR�H[DPLQHG��,Q����VHURORJLF�SRVLWLYH�VDPSOHV����

,J*�DQG�,J0�SRVLWLYH����,J0�DORQH�DQG���,J*�DORQH���%�EXUJGRUIHUL�'1$�ZDV�QRW�GHWHFWHG��,Q

FRQWUDVW��QLQH�VHUXP�VDPSOHV�DQG�RQH�V\QRYLDO�IOXLG�IURP�SDWLHQWV�ZLWK�GHILQLWH�FOLQLFDO�IHDWXUHV�RI

/\PH�GLVHDVH�ZHUH�IRXQG�WR�EH�QHJDWLYH�E\�(,$�DQG�:HVWHUQ�EORW�DQDO\VLV�IRU�,J*�DQG�,J0�DQWL�

ERG\��EXW�FRQWDLQHG�%�EXUJGRUIHUL�'1$��DV�GHWHFWHG�E\�3&5��3RO\PHUDVH�FKDLQ�UHDFWLRQ�DQDO\VLV

RI�VHUXP�DQG�V\QRYLDO�IOXLG�PD\�EH�RI�VLJQLILFDQW�GLDJQRVWLF�YDOXH�LQ�/\PH�GLVHDVH��HVSHFLDOO\�LQ

WKH�DEVHQFH�RI�D�VHURORJLF�UHVSRQVH�LQ�HDUO\��SDUWLDOO\�WUHDWHG�DQG�VHURQHJDWLYH�FKURQLF�GLVHDVH�

7KLV�LV�WKH�ILUVW�VWXG\�WR�UHSRUW�DQ�DVVRFLDWLRQ�EHWZHHQ�3&5�SRVLWLYLW\�DQG�WKH�DEVHQFH�RI�D

VHURORJLF�UHVSRQVH�WR�/\PH�ERUUHOLRVLV�

$GGUHVV��/DERUDWRU\�RI�,PPXQRORJ\�DQG�,QIHFWLRXV�'LVHDVHV��$VVRFLDWHG�5HJLRQDO�DQG�8QLYHU�

VLW\�3DWKRORJLVWV��6DOW�/DNH�&LW\��87��������86$�

$FURGHUPDWLWLV�&KURQLFD�$WURSKLFDQV���D�/DWH�0DQLIHVWDWLRQ�RI�/\PH�'LVHDVH����������������������������������������������������������������������������������������������������������������������������������6\QRSVLV

���7KH�IROORZLQJ�LV�SURYLGHG�IRU�LQIRUPDWLRQ�DQG�LV�TXRWHG�IURP�WKH�DUWLFOH�¦$FURGHUPDWLWLV

&KURQLFD�$WURSKLFDQV���+LVWRULFDO�DQG�&OLQLFDO�2YHUYLHZ�§�E\�5XGROSK�-��6FULPHQWL��$VVRFLDWH

&OLQLFDO�3URIHVVRU�RI�'HUPDWRORJ\��0HGLFDO�&ROOHJH�RI�:LVFRQVLQ��0LOZDXNHH���5HPDUNV�DGGHG

DUH�LQ�SDUHQWKHVLV�

�����0RQWJRPHU\�DQG�6XOOLYDQ�IURP�WKH�0D\R�&OLQLF�UHYLHZHG����FDVHV�RI�$&$�LQ����������RI

ZKLFK�RFFXUUHG�LQ�LPPLJUDQWV�������7KH�RWKHU�VL[�ZHUH�QDWLYH�ERUQH�$PHULFDQV��

�������$&$�KDV�WZR�VWDJHV����HDUO\�LQILOWUDWLRQ�DQG�RU�LQIODPPDWLRQ�DQG��ODWHU�DWURSK\�

������$&$�LV�DQ�RXWVWDQGLQJ�H[DPSOH�RI�SURORQJHG�ODWHQF\�DQG�FKURQLF�LQIHFWLRQ�
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�������(DUO\�$&$�XVXDOO\�EHJLQV�LQ�D�VXEWOH�IDVKLRQ�ZLWK�LQILOWUDWLRQ��LQIODPPDWLRQ��RU�GRXJK\

VZHOOLQJ�RI�DQ�H[WUHPLW\���2UGLQDULO\�PLOGO\�V\PSWRPDWLF��RQ�UDUH�RFFDVLRQV�LW�PD\�ZHHS�

�����3DWLHQWV�GR�QRW�XVXDOO\�DVVRFLDWH�LW�ZLWK�DQ�HDUOLHU�ELWH���,Q�VRPH�SDWLHQWV��LW�PD\�EH�SUHFHGHG�E\

VLJQV�DQG�V\PSWRPV�RI�HDUO\�/%���+RZHYHU��VXFK�LQIRUPDWLRQ�LV�QRW�YROXQWHHUHG�UHDGLO\�E\�SD�

WLHQWV�EHFDXVH�D�FRUUHODWLRQ�LV�RIWHQ�QRW�SHUFHLYHG�EHWZHHQ�V\PSWRPV�VHSDUDWHG�E\�ORQJ�WLPH

LQWHUYDOV�

�����6ORZ��EXW�GHILQLWH�SURJUHVVLRQ��RYHU�PRQWKV�WR�\HDUV��HYHQ�GHFDGHV��LV�WKH�XVXDO�FRXUVH���&HQ�

WUDO�SURJUHVVLRQ�WRZDUG�WKH�WRUVR�HQVXHV�

�����7KH�IDFH�UDUHO\�LV�LQYROYHG�DQG�PD\�UHVHPEOH�GHUPDWRP\RVLWLV��FRQWDFW�GHUPDWLWLV�RU�FROODJHQ

GLVHDVH���7KH�SDOPV�DQG�VROHV�SDUWLFLSDWH�LQ�WKLV�GLVHDVH�SURFHVV�DV�WKH\�GR�LQ�V\SKLOLV��EXW�WKH�OH�

VLRQV�DUH�PXFK�PRUH�FRQIOXHQW�

���(YHQWXDOO\��DWURSK\�DSSHDUV�LQ�WKH�LQYROYHG�VLWHV��VXEFXWDQHRXV�IDW�LV�ORVW��DQG�LQIODPPDWLRQ�PD\

VXEVLGH���1RZ�WKH�VNLQ�EHFRPHV�ZULQNOHG��WKLQ��VFDOLQJ��GU\��K\SRKLGURWLF�DQG�WUDQVSDUHQW��7KH�XQ�

GHUO\LQJ�YHQRXV�DUFKLWHFXUH�LV�UHDGLO\�YLVLEOH���$ORSHFLD��KK\SHUHVWKHVLD��K\SR�DQG�K\SHUSLJPHQWD�

WLRQ�PD\�RFFXU���$WURSK\�DOVR�PD\�LQYROYH�QDVRSKDU\QJHDO��OLQJXDO��DQG�YDJLQDO�PXFRXV�PHP�

EUDQHV���9DULRXV�VWDJHV�RI�LQIODPPDWLRQ�DQG�DWURSK\�PD\�FRH[LVW�DW�WKH�VDPH�WLPH�

��$�QRWHZRUWK\�IHDWXUH�RI�WKH�DWURSK\�LV�WKDW�LW�PD\�WDNH�PDQ\�\HDUV�WR�RFFXU�DQG�LW�LV�QRW�DQ�DEVR�

OXWH�UHTXLUHPHQW�IRU�WKH�GLDJQRVLV���$OVR�DWURSK\�PD\�EH�GLIIXVH�RU�ORFDOL]HG����5DUHO\��VDF�OLNH�IRU�

PDWLRQV�RFFXU�LQ�DUHDV�RI�PDFXODU�DWURSK\���6XSHULQIHFWLRQ�RI�HU\WKHPD�PLJUDQV�LQ�SDWLHQWV�ZLWK

SUHH[LVWLQJ�$&$�KDV�EHHQ�UHSRUWHG�LQ�(XURSH�

��2WKHU�VSHFLDO�GLVWLQJXLVKLQJ�IHDWXUHV�QRWHG�LQ�(XURSHDQ�SDWLHQWV�DUH�ILEURWLF�EDQGV��ILEURXV�MX[WD

DUWLFXODU�QRGXOHV��D�GLVWLQFWLYH�DUWKURSDWK\�DQG�SVHXGRVFOHURGHUPRLG�VNLQ�FKDQJHV�

���)LEURXV�QRGXOHV�DSSHDU�SDLQOHVVO\�RYHU�WKH�HOERZV��NQHHV��KDQGV��ILQJHUV��DQG�HOVHZKHUH���5DQJ�

LQJ�LQ�VL]H�IURP�RQH�WR�WKUHH�FHQWLPHWHUV��WKH\�PD\�EH�VROLWDU\��PXOWLSOH�DQG�IUHTXHQWO\�JURXSHG�

7KHLU�FRORU�YDULHV�IURP�\HOORZ�ZKLWH�WR�UHGGLVK�EOXH�

���(XURSHDQ�REVHUYHUV�KDYH�UHSRUWHG�D�VFOHURVLQJ�SURFHVV�RI�FRQQHFWLYH�WLVVXH�DV�DQ�LQWHJUDO�SDUW�RI

WKH�V\QGURPH�RI�LGLRSDWKLF�DWURSK\���6XFK�OHVLRQV�YDU\�IURP�PRGHUDWHO\�LQILOWUDWHG��\HOORZ�

VWUHWFKHG�SODTXHV�RI�VNLQ�WR�ILUPO\�LQGXUDWHG�PDUEOH�ZKLWH�DUHDV�UHVHPEOLQJ�VFOHURGHUPD�

�'HIRUPLQJ�DUWKULWLV�ZLWK�ERQH�DWURSK\�DVVRFLDWHG�ZLWK�$&$�ZDV�ILUVW�UHSRUWHG�LQ������E\�-HVQHU�

���5HFHQW�VWXGLHV�LQGLFDWH�VXEOX[DWLRQV��DQG�OX[DWLRQV�RI�VPDOO�ERQHV�RI�WKH�KDQGV�DQG�IHHW�DUH�WKH

PRVW�FKDUDFWHULVWLF�DUWKULWLF�IHDWXUHV�

���$�PLOG��EXW�FKURQLF��PRWRU�DQG�RU�VHQVRU\�D[RQDO�SRO\QHXURSDWK\�LV�FKDUDFWHULVWLF�LQ�D�ODUJH�SHU�

FHQWDJH�RI�SDWLHQWV�ZLWK�FKURQLF�ERUUHOLRVLV�RQ�ERWK�VLGHV�RI�WKH�$WODQWLF�
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���$662&,$7('�&21',7,216����(QWKHVRSDWKLHV��SHULRVWLWLV��P\RVLWLV��P\DOJLDV��IDVFLLWLV�

ORFDOL]HG�DQG�JHQHUDOL]HG�O\PSKDGHQRSDWK\��ZHLJKW�ORVV�IDWLJXH��SHUVRQDOLW\�GLVRUGHUV�XVXDOO\

ZLWK�QHJDWLYH�FHUHEURVSLQDO�IOXLG�ODERUDWRU\�ILQGLQJV�KDYH�EHHQ�UHSRUWHG�ZLWK�$&$�

���/$%25$725<�),1',1*6���,QFUHDVHG�HU\WKURF\WH�VHGLPHQWDWLRQ�UDWHV�DUH�QRWHG�UHJX�

ODUO\��7KH�RUJDQLVP�FDQ�EH�FXOWXUHG�VORZO\�RQ�PRGLILHG�%DUERXU�6WRHQQHU�.HOO\�PHGLXP�IURP

VNLQ�OHVLRQV��HYHQ�GHFDGH�ROG�OHVLRQV�DW�WHPSHUDWXUHV�RI�����WR�����&���)RFDO�DUHDV�RI�SODVPD

FHOOV�PD\�EH�SUHVHQW�LQ�WKH�GHHSHU�GHUPLV���:LWK�SURJUHVVLRQ��HSLGHUPDO�WKLQQLQJ��GHJHQHUD�

WLRQ�RI�HODVWLF�ILEHUV�DQG�FROODJHQ�RFFXUV���(YHQWXDOO\�DIWHU�PDQ\�\HDUV��DGYDQFHG�DWURSK\�RI

WKH�GHUPLV��LQFOXGLQJ�DOO�DSSHQGDJHV��IROORZV�WKH�LQIODPPDWLRQ���/DWHU��WKH�LQIODPPDWLRQ�GLV�

DSSHDUV��DQG�D�SURQRXQFHG�WKLQQLQJ�RI�WKH�HQWLUH�GHUPLV�DQG�VXEFXWLV�GHYHORSV���$�ULFK�PL[�

WXUH�RI�SODVPD�FHOOV��LI�SUHVHQW�PD\�EH�WKH�RQO\�IHDWXUH�GLIIHUHQWLDWLQJ�VFOHURWLF�DQG�DWURSKLF

$&$�IURP�LGLRSDWKLF�VFOHURGHUPD��PRUSKHD��DQG�OLFKHQ�VFOHURVXV��H[FHSW�IRU�WKH�SUHVHQFH�RI

WKH�VSLURFKHWH���,PPXQRKLVWRORJLF�VWDLQLQJ�VKRZV�D�SUHGRPLQDQFH�RI�&'��O\PSKRF\WHV�

0RVW��EXW�QRW�DOO��VWXGLHV�VKRZ�QR�DVVRFLDWLRQ�EHWZHHQ�WKH�GHYHORSPHQW�RI�$&$�DQG�+/$

FODVV�,,�DOOHOHV����1HZO\�LGHQWLILHG�VSHFLHV�PD\�QRW�FXOWXUH�DQG�RWKHU�WHVWV�PD\�EH�QHJDWLYH��

���',))(5(17,$/�',$*126,6����7KH�GLVWLQFWLYH�SODVPDF\WLF�LQILOWUDWH��LI�SUHVHQW���XQLTXH

FOLQLFDO�IHDWXUHV�DQG�VHURORJLF�ILQGLQJV�GLIIHUHQWLDWH�$&$�IURP�DUWHULDO�DQG�YHQRXV�LQVXIIL�

FLHQF\��DFURF\DQRVLV��OLYHGR�UHWLFXODULV��YDVFXOLWLV��FRQWDFW�GHUPDWLWLV�DQG�FROODJHQ�GLVHDVHV�

)LEURWLF�QRGXOHV�KLVWRORJLFDOO\�DUH�GLVWLQJXLVKHG�IURP�JRXW\�WRSKL��FDOFLQRVLV�FXWLV��UKHXPDWRLG

QRGXOHV�DQG�[DQWKRPDV�

$UWLFOH�VRXUFH���-RXUQDO�RI�6SLURFKHWDO�DQG�7LFN�ERUQH�'LVHDVHV��9RO���1R������������)RU

UHSULQWV�RI�WKH�DUWLFOH��DGGUHVV�UHTXHVW�WR�5�-��6FULPHQWL��0'�������(DVW�6LOYHU�6SULQJ�'U��

6XLWH������0LOZDXNHH��:,������������������������'�%�

/<03+2&<720$�2)�($5�/2%(�,6�)281'�,1�7+(�81,7('�67$7(6�

���-2851$/�$57,&/(�/$���(QJ�62���-�:LOGO�'LV������-XO��������������8,�����������

$8���3LFNHQ�51�$8���6WUOH�)�$8��5X]LF�6DEOMLF�(�$8���0DUDVSLQ�9�$8���/RWULF�)XUODQ�6

$8���&LPSHUPDQ�-�$8���&KHQJ�<�$8���3LFNHQ�00�7,���0ROHFXODU�VXEW\SLQJ�RI�%RUUHOLD

EXUJGRUIHUL�VHQVX�ODWR�LVRODWHV�IURP�ILYH�SDWLHQWV�ZLWK�VROLWDU\�O\PSKRF\WRPD��$'���6HFWLRQ�RI

,QIHFWLRXV�'LVHDVH��5XVK�3UHVE\WHULDQ�6W��/XNH
V�0HGLFDO�&HQWHU��&KLFDJR��,OOLQRLV��86$��$%

��6ROLWDU\�O\PSKRF\WRPD�LV�D�UDUH�FXWDQHRXV�PDQLIHVWDWLRQ�RI�/\PH�ERUUHOLRVLV�WKDW�KDV�EHHQ

UHSRUWHG�DOPRVW�H[FOXVLYHO\�IURP�(XURSH��7KLV�VXJJHVWV�WKDW�LWV�HWLRORJLF�DJHQW�PD\�EH�DEVHQW

RU�H[WUHPHO\�UDUH�RQ�WKH�1RUWK�$PHULFDQ�FRQWLQHQW��$OO�WKUHH�VSHFLHV�RI�%��EXUJGRUIHUL�VHQVX

ODWR�NQRZQ�WR�EH�DVVRFLDWHG�ZLWK�KXPDQ�/\PH�ERUUHOLRVLV��%��EXUJGRUIHUL�VHQVX�VWULFWR��%�

JDULQLL��DQG�%��DI]HOLL�KDYH�EHHQ�LVRODWHG�LQ�(XURSH��ZKHUHDV�RQO\�%��EXUJGRUIHUL�VHQVX�VWULFWR

KDV�EHHQ�IRXQG�LQ�1RUWK�$PHULFD��7KLV�VXJJHVWV�WKDW�HLWKHU�%��JDULQLL�RU�%��DI]HOLL�PLJKW�EH�WKH

HWLRORJLF�DJHQW�RI�ERUUHOLDO�O\PSKRF\WRPD��7R�LQYHVWLJDWH�WKLV�K\SRWKHVLV�ZH�FKDUDFWHUL]HG

ILYH�VWUDLQV�RI�%��EXUJGRUIHUL�VHQVX�ODWR�LVRODWHG�IURP�O\PSKRF\WRPD�OHVLRQV�RI�SDWLHQWV�UHVLG�

LQJ�LQ�6ORYHQLD��7KH�PHWKRGV�XVHG�LQFOXGHG��ODUJH�UHVWULFWLRQ�IUDJPHQW

SDWWHUQ�DQDO\VLV�RI�UHVWULFWLRQ�HQ]\PH�0OX,�GLJHVWHG�JHQRPLF�'1$��SODVPLG�SURILOLQJ��SURWHLQ
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SURILOLQJ��ULERW\SLQJ�XVLQJ��6����6��DQG���6�U'1$�SUREHV��DQG�SRO\PHUDVH�FKDLQ�UHDFWLRQ�DPSOL�

ILFDWLRQ�RI�WKH�UUI���6��UUO����6��LQWHUJHQLF�VSDFHU�UHJLRQ��0ROHFXODU�VXEW\SLQJ�VKRZHG�WKDW�IRXU

RI�WKH�ILYH�LVRODWHV�EHORQJHG�WR�WKH�VSHFLHV�%��DI]HOLL��KRZHYHU��WKLV�VSHFLHV�LV�WKH�SUHGRPLQDQW

SDWLHQW�LVRODWH�LQ�6ORYHQLD�DQG��WKHUHIRUH��PD\�QRW�UHSUHVHQW�D�SUHIHUHQWLDO�DVVRFLDWLRQ�ZLWK�O\P�

SKRF\WRPD��7KH�ILIWK�LVRODWH�DSSHDUHG�WR�EH�PRVW�FORVHO\�UHODWHG�WR�WKH�'1����JHQRPLF�JURXS�RI

RUJDQLVPV��)XUWKHU�FKDUDFWHUL]DWLRQ�RI�WKH�LVRODWH�UHYHDOHG�WKDW�LW�SRVVHVVHG�D�XQLTXH�PROHFXODU

�ILQJHUSULQW���7KH�UHVXOWV�QRW�RQO\�VKRZ�WKDW�ERUUHOLDO�O\PSKRF\��WRPD�FDQ�EH�FDXVHG�E\�%��DI]HOLL

EXW�DOVR�GHPRQVWUDWH�DQ�DVVRFLDWLRQ�ZLWK�DQRWKHU�JHQRPLF�JURXS�RI�%��EXUJGRUIHUL�VHQVX�ODWR

WKDW�LV�SUHVHQW�LQ�1RUWK�$PHULFD�DV�ZHOO�

/<0(�',6($6(�,6�127�81&20021�,1�7+(�6287+(51�81,7('�67$7(6�

-�3DUDVLWRO������'HF��������������&217,18(�35,17,1*"��<(6�12��86(5��<�352*����

8,������������$8���2OLYHU�-+�-U�7,���/\PH�ERUUHOLRVLV�LQ�WKH�VRXWKHUQ�8QLWHG�6WDWHV��D�UHYLHZ�

5)���5(9,(:�$57,&/(������5()6��$'���,QVWLWXWH�RI�$UWKURSRGRORJ\�DQG�3DUDVLWRORJ\�

*HRUJLD�6RXWKHUQ�8QLYHUVLW\��6WDWHVERUR�������������86$��$%���/\PH�ERUUHOLRVLV��/\PH�GLV�

HDVH��LV�WKH�PRVW�RIWHQ�UHSRUWHG�DUWKURSRG�WUDQVPLWWHG�GLVHDVH�LQ�KXPDQV�LQ�WKH�8�6�$��$OWKRXJK

LW�KDV�EHHQ�UHSRUWHG�IURP����VWDWHV��FDVHV�DUH�HVSHFLDOO\�DEXQGDQW�LQ�WKH�PLG�$WODQWLF�DQG�QRUWK�

HDVWHUQ�UHJLRQV��%RUUHOLD�EXUJGRUIHUL��WKH�HWLRORJLF�DJHQW��LV�WUDQVPLWWHG�SULPDULO\�E\�WKH�ZHVWHUQ

EODFNOHJJHG�WLFN��,[RGHV�SDFLILFXV��LQ�IDU�ZHVWHUQ�1RUWK�$PHULFD��DQG�E\�WKH�EODFNOHJJHG

WLFN��,[RGHV�VFDSXODULV��LQ�HDVWHUQ�1RUWK�$PHULFD��$OWKRXJK�/\PH�GLVHDVH�FDVHV�KDYH�EHHQ�UH�

SRUWHG�IURP�VRXWKHUQ�VWDWHV��VRPH�UHVHDUFKHUV�GRXEW�WKH�SUHVHQFH�RI�%��EXUJGRUIHUL�RU�RI�KXPDQ

/\PH�GLVHDVH�LQ�WKH�VRXWK��+RZHYHU��QHZ�GDWD�VKRZ�WKDW�%��EXUJGRUIHUL�LV�ZLGHO\�GLVWULEXWHG�LQ

WKH�VRXWK�DQG�WKDW�VWUDLQV�DUH�JHQHWLFDOO\�PRUH�YDULHG�WKDQ�LQ�WKH�QRUWK��0RUHRYHU��%��EXUJGRUIHUL

HQ]RRWLF�F\FOHV�DSSHDU�WR�EH�PRUH�FRPSOH[�DQG�PRUH�WLFN�VSHFLHV�DUH�LGHQWLILHG�DV�YHFWRUV�RI�WKH

VSLURFKHWH�LQ�WKH�VRXWKHUQ�VWDWHV�

$�635,1*�$87801�&<&/,&�3(5,2',&<"

�-2851$/�$57,&/(�/$���5XV�62���3DUD]LWRORJLLD������6HS�2FW�����������������8,��

���������$8���*ULJRU
HYD�/$�7,���>%RUUHOLRVLV�LQ�ODERUDWRU\�UDEELWV@�$%���7KH�ERUUHOLRVLV�RI

ODERUDWRULDQ�UDEELWV�GLVSOD\V�DV�D�FKURQLF�LQIHFWLRQ�ZLWK�UHFXUUHQFHV�GXULQJ�D�VSULQJ�DXWXPQ

VHDVRQ��7KH�FOLQLFDO�SLFWXUH�LQFOXGHV�D�VNLQ�XOFHURXV�OHVLRQ��DUWKULWLV�DFFRPSDQLHG�E\

O\PSKRF\WRVLV�DQG�ERUUHOLHPLD�

',5(&7�'(7(&7,21�0(7+2'6�6+2:1�683(5,25�

-2851$/�$57,&/(�37���5(9,(:�37���5(9,(:��$&$'(0,&�/$���(QJ�62���&XUU�3UREO

3HGLDWU������-XO������������������8,������������$8���6WUOH�)�$8���1HOVRQ�-$�$8���5X]LF�

DEOMLF�(�$8���&LPSHUPDQ�-�$8���0DUDVSLQ�9�$8���/RWULF�)XUODQ�6�$8���&KHQJ�<�$8���3LFNHQ

00�$8���7UHQKROPH�*0�$8���3LFNHQ�51�7,���(XURSHDQ�/\PH�ERUUHOLRVLV������FXOWXUH�

FRQILUPHG�FDVHV�LQYROYLQJ�SDWLHQWV�ZLWK�HU\WKHPD�PLJUDQV��$'���'HSDUWPHQW�RI�,QIHFWLRXV�'LV�

HDVHV��8QLYHUVLW\�0HGLFDO�&HQWUH��/MXEOMDQD��6ORYHQLD��$%���,Q�������ZH�LVRODWHG�%RUUHOLD

EXUJGRUIHUL�VHQVX�ODWR�IURP�����SDWLHQWV�ZLWK�HU\WKHPD�PLJUDQV�ZKR�SUHVHQWHG�WR�WKH�8QLYHUVLW\

0HGLFDO�&HQWHU�LQ�/MXEOMDQD��6ORYHQLD��6DPSOHV�RI�HU\WKHPD�PLJUDQV�DIIHFWHG�VNLQ�ZHUH�SODFHG�LQ
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PHGLD�WR�VXSSRUW�WKH�JURZWK�RI�%RUUHOLD�VSHFLHV�DQG�HYDOXDWHG�LQ�/MXEOMDQD�DQG�&KLFDJR��3DWLHQWV

ZKRVH�FXOWXUHV�ZHUH�SRVLWLYH�LQFOXGHG�����ZRPHQ�DQG����PHQ������RI�WKHVH�����SDWLHQWV�UH�

FDOOHG�D�WLFN�ELWH��3DWLHQWV�QRWHG�D�UDVK�DQ�DYHUDJH�RI����GD\V�DIWHU�D�ELWH�DQG�SUHVHQWHG�D�PHDQ�RI

���GD\V�DIWHU�WKH�ELWH�ZLWK�HU\WKHPD�PLJUDQV��PHDQ�GLDPHWHU�����FP���,WFKLQJ�������EXUQLQJ

�������DQG�SDLQ�������ZHUH�WKH�PRVW�FRPPRQ�ORFDO�V\PSWRPV��6\VWHPLF�FRPSODLQWV�������LQ�

FOXGHG�KHDGDFKH��IDWLJXH��PDODLVH��DQG�DUWKUDOJLD��2WKHU�WKDQ�HU\WKHPD�PLJUDQV��ILQGLQJV�RQ

SK\VLFDO�H[DPLQDWLRQ�ZHUH�PLQLPDO�������KDG�IHYHU��DQG�LQ�������ORFDO�O\PSK�QRGHV�ZHUH�DI�

IHFWHG���6HULDO�VHURORJLFDO�VWXGLHV�XVLQJ�LQGLUHFW�LPPXQRIOXRUHVFHQFH�DVVD\��(/,6$��DQG�:HVWHUQ

EORW�PHWKRGV�ZHUH�SHUIRUPHG��DQG�DQWLERGLHV�WR�%��EXUJGRUIHUL�VHQVX�ODWR�ZHUH�GHWHFWHG�LQ��

����RI�VDPSOHV�IURP�SDWLHQWV��7KLV�LV�WKH�ODUJHVW�VHULHV�UHSRUWHG�WR�GDWH�RI�SDWLHQWV�ZLWK

FXOWXUH�FRQILUPHG�/\PH�ERUUHOLRVLV��,W�KLJKOLJKWV�WKH�GHILFLHQFLHV�RI�VHURORJLFDO�WHVWV�LQ

HDUO\�GLVHDVH��GHPRQVWUDWHV�WKH�VHQVLWLYLW\�RI�GLUHFW�GHWHFWLRQ�PHWKRGV�IRU�HYDOXDWLRQ�RI�SD�

WLHQWV�ZLWK�HU\WKHPD�PLJUDQV��DQG�VXJJHVWV�WKDW�SDWLHQWV�ZLWK�HDUO\�/\PH�ERUUHOLRVLV�LQ

6ORYHQLD�PD\�VXIIHU�D�PLOGHU�LOOQHVV�WKDQ�WKRVH�LQ�WKH�8QLWHG�6WDWHV�

/<0(�$57+5,7,6���)520�5866,$�:,7+�/29(

,Q�DQ�DUWLFOH�LQ�7HU�$UNK�������������������ZULWWHQ�LQ�WKH�5XVVLDQ�/DQJXDJH��ZLWK�(QJOLVK�WLWOH

�/\PH�$UWKULWLV��WKH�MRLQW�OHVLRQV�LQ�/\PH�ERUUHOLRVLV�LQ�WKH�86$��ZULWWHQ�E\�$OOHQ�&��6WHHUH��WKH

IROORZLQJ�H[FHUSWV�DUH�TXRWHG�IRU�LQIRUPDWLRQ��IURP�WKH�DEVWUDFW�

��¦/\PH
V�DUWKULWLV�DULVHV�GXH�WR�LQYDVLRQ�RI�%RUUHOLD�EXUJGRUIHUL�LQWR�DUWLFXODU�WLVVXHV�§

��¦7KH�VWXG\�RI�GLIIHUHQW�F\WRNLQH�FRQFHQWUDWLRQV�LQ�WKH�V\QRYLDO�IOXLG�LQ����SDWLHQWV�ZLWK�/\PH
V

DUWKULWLV�VKRZHG�WKDW�FKURQLFLW\�RI�DUWKULWLV�GHSHQGV�RQ�,/��E�DQG�,/��UD�EDODQFH���$V�LQGLFDWHG

E\�H[DPLQDWLRQ�RI����SDWLHQWV�ZLWK�/\PH
V�DUWKULWLV�FKURQLF�SHUVLVWHQFH�RI�DUWLFXODU�V\QGURPH�LQ

����ZDV�DVVRFLDWHG�ZLWK�+/$�'5���LQ�����ZLWK�+/$�'5��§

���¦/\PH
V�DUWKULWLV�UHTXLUHV�ORQJ�WHUP�WUHDWPHQW���,Q�LW
V�IDLOXUH�DUWKURVFRSLF�V\QRYHFWRP\

LV�LQGLFDWHG�§

1RWH���7KLV�LV�WKH�ILUVW�SXEOLFDWLRQ��,�DP�DZDUH�RI�LQ�ZKLFK�$�&�6WHHUH�LQGLFDWHV�WKH�UHTXLUHPHQW

IRU�ORQJ�WHUP�WUHDWPHQW���3UHYLRXV�DUWLFOHV��VXFK�DV�WKDW�LQ�,QIHFWLRXV�$UWKULWLV�¦/\PH�'LVHDVH§�E\

5REHUW�.DOLVK��0'��9RO�����1R����0D\��������LQGLFDWHG�WKDW�¦7UHDWPHQW�ZLWK�DSSURSULDWH�DQWLEL�

RWLFV�LV�VXFFHVVIXO�LQ�WKH�PDMRULW\�RI�FDVHV�RI�/\PH�GLVHDVH���+RZHYHU��VRPH�SDWLHQWV�PD\�QRW

UHVSRQG��DQG�LQ�WKHVH�FDVHV�PXOWLSOH�UHSHDWHG�FRXUVHV�DUH�XVXDOO\�LQHIIHFWLYH�DQG�XQZDUUDQWHG�§

7KH�ILQGLQJ�WKDW�ORQJ�WHUP�WUHDWPHQW�LV�5(48,5('�VXJJHVWV�WKH�DQVZHU�IRU�WKH�LQHIIHFWLYHQHVV

RI�UHSHDWHG�VKRUW�WHUP�����GD\V�WR����GD\V��WUHDWPHQWV�WKDW�KDYH�SURYHQ�LQHIIHFWLYH�LQ�WKH�SDVW�

0\�UHYLHZ�DQG�DQDO\VLV�RI�VRPH�RI�ZRUOG�PHGLFDO�OLWHUDWXUH�IXUQLVKHG�WR�PH�LQ������DQG������E\

WKH�&'&�LQGLFDWHG�D�PRUH�OLNHO\�HIIHFWLYHQHVV�RI�GXUDWLRQ�ZRXOG�EH�VL[�ZHHNV�PLQLPXP���7KLV�LV

FRQWUDU\�WR�SXEOLVKHG�JXLGHOLQHV�E\�WKH�$&3�DQG�WKH�(XURSHDQ�8QLRQ�&RQFHUWHG�$FWLRQ�RQ

/\PH�%RUUHOLRVLV��(8&$,5��ZKLFK�UHFRPPHQG�VKRUWHU�GXUDWLRQV� '�%�
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(GLWRU©V�FRPPHQWV�DQG�'LVFODLPHU�

�����&HUWDLQO\�LW�LV�WKH�WUHDWLQJ�SK\VLFLDQ�DORQH�ZKR�PXVW�EHDU�WKH�FKRLFHV�KH�RU�VKH�PDNHV

FRQFHUQLQJ�D�SDWLHQW©V�KHDOWK���,Q�WKH�EXV\�ZRUOG�RI�PHGLFDO�FDUH��WKH�WLPH�WR�NHHS�XS

ZLWK�WKH�ODWHVW�LQIRUPDWLRQ�FRQFHUQLQJ�DOO�FRQGLWLRQV�RU�GLVHDVHV�LV�QRW�DYDLODEOH�

.QRZOHGJH�LV�RQH�IRXQGDWLRQ�RI�FOLQLFDO�MXGJPHQW��DQG�LW�LV�KRSHG�WKDW�WKH�LQIRUPDWLRQ�SURYLGHG

LQ�WKLV�EULHI�EXOOHWLQ�PD\�EH�IRXQG�XVHIXO�LQ�VRPH�ZD\V���7KH�RWKHU�IRXQGDWLRQ�RI�FOLQLFDO�MXGJ�

PHQW�LV��RI�FRXUVH��H[SHULHQFH���7KH�SDWKRJHQLFLW\�RI�/\PH�GLVHDVH�LV�EHJLQQLQJ�WR�EHFRPH

NQRZQ�VORZO\���%DG�H[SHULHQFHV�GXH�WR�ODFN�RI��RU�PLVXQGHUVWDQGLQJ�RI��WKH�GLVHDVH�LQ�TXHVWLRQ

LV�WR�EH�DYRLGHG���7KLV�LV�GLIILFXOW�WR�GR�JLYHQ�WKH�FRQWH[W�RI�FRQWURYHUV\�FXUUHQWO\�VXUURXQGLQJ�DOO

LVVXHV�FRQFHUQLQJ�/\PH�GLVHDVH���2SLQLRQV�YDU\��DQG�¦H[SHUWQHVV§�FDQ�TXLFNO\�REVROHVFH�

�����/\PH6LJ��ZKLFK�SXEOLVKHV�WKLV�EXOOHWLQ�¦3$/§��LV�D�6SHFLDO�,QWHUHVW�*URXS�RI�$PHULFDQ

0HQVD��,QF���6SHFLDO�,QWHUHVW�*URXSV��6,*V��DUH�IRUPHG�E\�LQGLYLGXDO�PHPEHUV�RI�0HQVD�DV�WKH\

VR�FKRRVH���0HQVD�LWVHOI�LV�QRW�UHVSRQVLEOH�IRU�WKH�RSLQLRQV�RI�WKHLU�PHPEHUV��ZKR�RQO\�KDYH�RQH

WKLQJ�LQ�FRPPRQ���D�UHFRJQL]HG�¦JHQLXV§�,4����%DVLFDOO\��/\PH6LJ�LV�D�JURXS�RI�SHRSOH�ZKR�KDYH

YROXQWDULO\�GHFLGHG�WR�WDON�WR�RQH�DQRWKHU�DERXW�/\PH�GLVHDVH���6RPH�RI�XV�KDYH�/\PH�GLVHDVH�

7KH�TXRWH�¦D�IXQFWLRQ�RI�LQWHOOLJHQFH�LQ�DQ\�VSHFLHV�LV�VXUYLYDO�§�DSSOLHV�QRW�MXVW�WR�RXUVHOYHV�DV

YLFWLPV��EXW�WR�RXU�XQZHOFRPH�JXHVW�%RUUHOLD�EXUJGRUIHUL���$V�JHQLXV�EHJLQV�WR�XQGHUVWDQG�LWV

UHODWLRQVKLS�DV�KRVW�WR�WKH�SDWKRJHQ��DQG�H[SORUHV�WKH�VFLHQWLILF�DQG�PHGLFDO�OLWHUDWXUH�H[WDQW

DERXW�WKH�UHODWLRQVKLS��LW�LV�KRSHG�WKDW�RXU�JURXS�GLDOHFWLF�PD\�KHOS��LQ�VRPH�ZD\V��QRW�MXVW

RXUVHOYHV��EXW�RWKHUV���7KHUHIRUH��3$/�LV�GLVWULEXWHG�ZRUOG�ZLGH�

�����&RPPHQWV�DQG�FULWLFLVP��DV�DOZD\V��DUH�LQYLWHG���6HQG�DQ\��JRRG�RU�EDG��WR�/\PH6LJ�����
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