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7DEOHW

��������� &OLQLFDO SDUWLFXODUV

����� 7KHUDSHXWLF LQGLFDWLRQV

7UHDWPHQW RI JDVWURLQWHVWLQDO VWURQJ\ORLGLDVLV �DQJXLOOXORVLV��
7UHDWPHQW RI VXVSHFWHG RU GLDJQRVHG PLFURILODUDHPLD LQ� SDWLHQWV ZLWK O\PSKDWLF ILODULDVLV GXH WR
:XFKHUHULD EDQFURIWL�
7UHDWPHQW RI KXPDQ VDUFRSWLF VFDELHV� 7UHDWPHQW LV MXVWLILHG ZKHQ WKH GLDJQRVLV RI VFDELHV KDV�
EHHQ HVWDEOLVKHG FOLQLFDOO\ DQG�RU E\ SDUDVLWRORJLFDO H[DPLQDWLRQ� :LWKRXW IRUPDO GLDJQRVLV�WUHDWPHQW
LV QRW MXVWLILHG LQ�FDVH RI SUXULWXV��

���� 3RVRORJ\ DQG PHWKRG RI DGPLQLVWUDWLRQ

3RVRORJ\

7UHDWPHQW RI JDVWURLQWHVWLQDO VWURQJ\ORLGLDVLV
7KH UHFRPPHQGHG GRVDJH LV RQH VLQJOH RUDO GRVH RI ��� PLFURJUDPV RI LYHUPHFWLQ SHU NJ ERG\
ZHLJKW�

)RU JXLGDQFH� WKH GRVH� DV GHWHUPLQHG E\ WKH SDWLHQW¶V ZHLJKW� LV DV IROORZV�

%RG\�:HLJKW��NJ� 'RVH��QXPEHU�RI��PJ WDEOHW� 'RVH��1RV�RI��PJ�WDEOHW�
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7UHDWPHQW RI PLFURILODUDHPLD FDXVHG E\ :XFKHUHULD EDQFURIWL

7KH�UHFRPPHQGHG GRVDJH�IRU PDVV�GLVWULEXWLRQ�IRU WKH WUHDWPHQW�RI PLFURILODUDHPLD� FDXVHG� E\
:XFKHUHULD EDQFURIWL LV D VLQJOH RUDO GRVH RQFH HYHU\ � PRQWKV GHVLJQHG WR SURYLGH
DSSUR[LPDWHO\ ��� WR���� ȝJ�NJ RI ERG\ ZHLJKW�



,Q HQGHPLF DUHDV ZKHUH WUHDWPHQW FDQ RQO\ EH DGPLQLVWHUHG RQFH HYHU\ ��� PRQWKV� WKH
UHFRPPHQGHG�GRVDJH�LV ��� WR ��� ȝJ�NJ RI ERG\ ZHLJKW WR PDLQWDLQ DGHTXDWH�VXSSUHVVLRQ
RI PLFURILODUDHPLD LQ�WUHDWHG SDWLHQWV�

)RU JXLGDQFH� WKH GRVH� DV GHWHUPLQHG E\ WKH SDWLHQW¶V ZHLJKW� LV DV IROORZV�

%RG\�
:HLJKW�
�NJ�

'RVH ZKHQ�JLYHQ�
RQFH�HYHU\���
PRQWKV �QXPEHU�
RI��PJ WDEOHW�
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$OWHUQDWLYHO\� DQG LI QR VFDOHV DUH DYDLODEOH� WKH GRVH RI LYHUPHFWLQ IRU XVH LQ� PDVV
FKHPRWKHUDS\�FDPSDLJQV PD\ EH GHWHUPLQHG E\ WKH SDWLHQW
V KHLJKW DV IROORZV�

+HLJKW�
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'RVH ZKHQ�JLYHQ�
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PRQWKV �QXPEHU�
RI��PJ WDEOHW�
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7UHDWPHQW RI KXPDQ VDUFRSWLF VFDELHV

7KH UHFRPPHQGHG GRVDJH LV D VLQJOH RUDO GRVH WR SURYLGH LYHUPHFWLQ ��� ȝJ�NJ ERG\ ZHLJKW�

&RPPRQ VFDELHV�
5HFRYHU\ ZLOO EH FRQVLGHUHG DV GHILQLWH RQO\ DIWHU � ZHHNV RI WKH WUHDWPHQW� 3HUVLVWHQFH RI
SUXULWXV RU�VFUDSLQJ OHVLRQV GRHV QRW MXVWLI\ D VHFRQG WUHDWPHQW EHIRUH WKLV GDWH�

$GPLQLVWUDWLRQ RI D VHFRQG GRVH ZLWKLQ � ZHHNV DIWHU WKH LQLWLDO GRVH VKRXOG RQO\ EH FRQVLGHUHG�
D� ZKHQ QHZ VSHFLILF OHVLRQV RFFXU�
E� ZKHQ WKH SDUDVLWRORJLF H[DPLQDWLRQ LV SRVLWLYH DW WKLV GDWH�

3URIXVH DQG FUXVWLQJ VFDELHV�
,Q WKHVH KHDYLO\ LQIHFWHG IRUPV� D VHFRQG GRVH ZLWKLQ � WR� �� GD\V RI LYHUPHFWLQ DQG�RU
FRQFRPLWDQW�WRSLFDO WKHUDS\ PD\ EH QHFHVVDU\ WR�REWDLQ UHFRYHU\�

1RWH IRU SDWLHQWV WUHDWHG IRU VFDELHV
&RQWDFW SHUVRQV� HVSHFLDOO\ IDPLO\ PHPEHUV DQG SDUWQHUV� VKRXOG XQGHUJR D PHGLFDO
H[DPLQDWLRQ DV� VRRQ DV SRVVLEOH� DQG LI QHFHVVDU\ VKRXOG EH JLYHQ SURPSW DQWLVFDELHV
WUHDWPHQW�



3DJH � RI �

+\JLHQLF PHDVXUHV WR� SUHYHQW UHLQIHFWLRQ VKRXOG EH WDNHQ LQWR DFFRXQW �L� H� NHHSLQJ
ILQJHUQDLOV VKRUW� DQG FOHDQ� DQG RIILFLDO� UHFRPPHQGDWLRQV UHJDUGLQJ WKH FOHDQLQJ RI FORWKLQJ
DQG EHGGLQJ VKRXOG EH�FORVHO\ IROORZHG�

3HGLDWULF SRSXODWLRQ
)RU DOO LQGLFDWLRQV� VDIHW\ LQ�SHGLDWULF SDWLHQWV ZHLJKLQJ OHVV WKDQ �� NJ RI ERG\ ZHLJKW KDV QRW
EHHQ�HVWDEOLVKHG�

(OGHUO\ SDWLHQWV
&OLQLFDO VWXGLHV ZLWK LYHUPHFWLQ GLG QRW LQFOXGH HQRXJK VXEMHFWV DJHG �� \HDUV DQG RYHU WR�
GHWHUPLQH ZKHWKHU WKH\ UHVSRQG GLIIHUHQWO\ IURP \RXQJHU VXEMHFWV� 2WKHU UHSRUWHG FOLQLFDO�
H[SHULHQFH� KDV QRW LGHQWLILHG GLIIHUHQFHV LQ� UHVSRQVHV EHWZHHQ WKH HOGHUO\ DQG \RXQJHU
SDWLHQWV� ,Q JHQHUDO�� WUHDWPHQW RI DQ HOGHUO\ SDWLHQW VKRXOG EH FDXWLRXV� UHIOHFWLQJ WKH JUHDWHU
IUHTXHQF\ RI GHFUHDVHG KHSDWLF� UHQDO� RU FDUGLDF IXQFWLRQ� DQG RI FRQFRPLWDQW GLVHDVH RU RWKHU
GUXJ WKHUDS\�

0HWKRG RI DGPLQLVWUDWLRQ

2UDO URXWH�

,Q FKLOGUHQ OHVV WKDQ � \HDUV RI DJH� WDEOHWV VKRXOG EH FUXVKHG EHIRUH VZDOORZLQJ��7UHDWPHQW LV
RQH VLQJOH RUDO GRVH WDNHQ ZLWK ZDWHU RQ DQ HPSW\ VWRPDFK�
7KH GRVH PD\ EH WDNHQ DW DQ\ WLPH RI WKH GD\� EXW QR IRRG VKRXOG EH WDNHQ ZLWKLQ WZR KRXUV
EHIRUH RU�DIWHU DGPLQLVWUDWLRQ� DV WKH LQIOXHQFH RI IRRG RQ DEVRUSWLRQ LV XQNQRZQ�

����� &RQWUDLQGLFDWLRQV

+\SHUVHQVLWLYLW\ WR�WKH DFWLYH VXEVWDQFH RU WR�DQ\ RI WKH H[FLSLHQWV�

���� 6SHFLDO ZDUQLQJV DQG SUHFDXWLRQV IRU XVH

6SHFLDO�ZDUQLQJV
(IILFDF\ DQG GRVLQJ UHJLPHQ RI LYHUPHFWLQ LQ� LPPXQRFRPSURPLVHG SDWLHQWV EHLQJ WUHDWHG IRU
LQWHVWLQDO� VWURQJ\ORLGLDVLV KDYH QRW EHHQ HVWDEOLVKHG E\ DGHTXDWH FOLQLFDO� VWXGLHV� 7KHUH KDYH
EHHQ UHSRUWHG FDVHV� ZKLFK VKRZ WKH SHUVLVWHQFH RI LQIHVWDWLRQ IROORZLQJ D VLQJOH GRVH RI
LYHUPHFWLQ� SDUWLFXODUO\ LQ�WKLV W\SH�RI SDWLHQWV�

,YHUPHFWLQ LV QRW D SURSK\ODFWLF WKHUDS\ RI LQIHFWLRQ ZLWK ILODULDH RU DQJXLOOXORVLV� WKHUH DUH QR�
GDWD� DYDLODEOH GHPRQVWUDWLQJ WKH HIILFDF\ RI� LYHUPHFWLQ� HLWKHU IRU NLOOLQJ� RU� SUHYHQWLQJ WKH
PDWXUDWLRQ RI�LQIHFWLYH ODUYDH LQ�KXPDQV�

,YHUPHFWLQ KDV QRW EHHQ VKRZQ WR�KDYH DQ\ DFWLYLW\ DJDLQVW WKH DGXOW ZRUP RI DQ\ VSHFLHV RI

ILODULDH�� ,YHUPHFWLQ KDV QRW EHHQ VKRZQ WR�KDYH DQ\ EHQHILFLDO HIIHFW RQ WURSLFDO� SXOPRQDU\

HRVLQRSKLOLD
V\QGURPH� RQ O\PSKDGHQLWLV RU O\PSKDQJLWLV REVHUYHG LQ�FDVH RI LQIHFWLRQ ZLWK ILODULDH�

)ROORZLQJ DGPLQLVWUDWLRQ RI LYHUPHFWLQ� WKH LQWHQVLW\ DQG VHYHULW\ RI DGYHUVH H[SHULHQFHV DUH
SUREDEO\�UHODWHG WR�WKH SUHWUHDWPHQW PLFURILODULDO GHQVLW\ SDUWLFXODUO\ LQ�WKH EORRG� ,Q SDWLHQWV FR�
LQIHFWHG ZLWK�/RD ORD� PLFURILODULDO GHQVLW\� SDUWLFXODUO\ LQ�WKH EORRG� LV PRVW RIWHQ KLJK ZKLFK
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SUHGLVSRVHV WKH WUHDWHG�SDWLHQWV WR�DQ LQFUHDVHG ULVN LQ�WKH RFFXUUHQFH RI VHULRXV DGYHUVH
H[SHULHQFHV�

&16 DGYHUVH H[SHULHQFHV �HQFHSKDORSDWKLHV� KDYH EHHQ UDUHO\ UHSRUWHG LQ�SDWLHQWV WUHDWHG
ZLWK�LYHUPHFWLQ DQG FR�LQIHFWHG E\ D KLJK QXPEHU RI PLFURILODULDH RI /RD ORD� &RQVHTXHQWO\� LQ
/RD ORD� HQGHPLF DUHDV� VSHFLDO PHDVXUHV VKRXOG EH WDNHQ EHIRUH DQ\ WUHDWPHQW ZLWK
LYHUPHFWLQ �VHH VHFWLRQ
�����

&RQFRPLWDQW WUHDWPHQW ZLWK GLHWK\OFDUEDPD]LQH FLWUDWH �'(&� DQG LYH UPHFWLQ LQ� PDVV
FKHPRWKHUDS\� FDPSDLJQV IRU ILODULDVLV FDXVHG E\ :XFKHUHULD %DQFURIWL LQ� $IULFD LV QRW
UHFRPPHQGHG� &R�LQIHFWLRQ� ZLWK RWKHU PLFURILODULDH� VXFK DV /RD ORD PD\ UHVXOW LQ� KLJK
PLFURILODUDHPLD LQ�SDWLHQWV LQIHFWHG�

6\VWHPLF H[SRVXUH WR�'(& LQ VXFK SDWLHQWV PD\ UHVXOW LQ�WKH RFFXUUHQFH RI VHULRXV VLGH HIIHFWV
UHODWHG�WR�WKH UDSLG DQG HIIHFWLYH PLFURILODULFLGDO HIIHFWV RI WKLV GUXJ�

)ROORZLQJ DGPLQLVWUDWLRQ RI GUXJV ZLWK D UDSLG PLFURILODULFLGDO DFWLRQ VXFK DV '(& LQ�SDWLHQWV
ZLWK� RQFKRFHUFLDVLV� FXWDQHRXV DQG�RU V\VWHPLF UHDFWLRQV RI YDU\LQJ VHYHULW\ �WKH 0D]]RWWL
UHDFWLRQ�� DQG�RSKWKDOPRORJLFDO UHDFWLRQV KDYH EHHQ UHSRUWHG�

7KHVH UHDFWLRQV DUH SUREDEO\ GXH WR�LQIODPPDWRU\ UHVSRQVHV WR�GHJUDGDWLRQ SURGXFWV UHOHDVHG
IROORZLQJ�WKH GHDWK RI PLFURILODULDH�

3DWLHQWV WUHDWHG ZLWK LYHUPHFWLQ IRU RQFKRFHULDVLV PD\ DOVR H[SHULHQFH WKHVH UHDFWLRQV ZKHQ
WUHDWHG�IRU WKH ILUVW WLPH� $IWHU WUHDWPHQW ZLWK D PLFURILODULFLGDO GUXJ� SDWLHQWV ZLWK K\SHUUHDFWLYH�
RQFKRGHUPDWLWLV RU ³6RZGD´ �REVHUYHG SDUWLFXODUO\ LQ <HPHQ� PD\ EH PRUH OLNHO\ WKDQ RWKHUV WR�
H[SHULHQFH VHYHUH FXWDQHRXV DGYHUVH UHDFWLRQV �RHGHPD DQG DJJUDYDWLRQ RI RQFKRGHUPDWLWLV��

3DHGLDWULF SRSXODWLRQ
6DIHW\ LQ�SDHGLDWULF SDWLHQWV ZHLJKLQJ OHVV WKDQ �� NJ RI ERG\ ZHLJKW KDV QRW EHHQ HVWDEOLVKHG�

��� ,QWHUDFWLRQ ZLWK RWKHU PHGLFLQDO SURGXFWV DQG RWKHU IRUPV RI LQWHUDFWLRQ

1R LQWHUDFWLRQ VWXGLHV KDYH EHHQ SHUIRUPHG�

���� 3UHJQDQF\ DQG /DFWDWLRQ

3UHJQDQF\

'XULQJ PDVV WUHDWPHQW RI RQFKRFHUFLDVLV� GDWD RQ D OLPLWHG QXPEHU �DSSUR[LPDWHO\ ���� RI
SUHJQDQW� ZRPHQ LQGLFDWHG QR DGYHUVH HIIHFWV VXFK DV FRQJHQLWDO DQRPDOLHV� VSRQWDQHRXV
DERUWLRQV� VWLOOELUWKV DQG� LQIDQW PRUWDOLW\ ZKLFK PLJKW EH DVVRFLDWHG ZLWK LYHUPHFWLQ WUHDWPHQW
GXULQJ WKH ILUVW WULPHVWHU RI�SUHJQDQF\� 7R GDWH� QR RWKHU HSLGHPLRORJLFDO GDWD DUH DYDLODEOH�

$QLPDO�VWXGLHV KDYH VKRZQ UHSURGXFWLYH WR[LFLW\ �VHH VHFWLRQ ����� KRZHYHU� WKH SUHGLFWLYH YDOXH
RI�WKHVH REVHUYDWLRQV KDV QRW EHHQ HVWDEOLVKHG�
,YHUPHFWLQ VKRXOG RQO\ EH XVHG ZKHQ VWULFWO\ LQGLFDWHG�

%UHDVWIHHGLQJ
/HVV WKDQ �� RI WKH DGPLQLVWHUHG GRVH RI LYHUPHFWLQ DSSHDUV LQ�EUHDVW PLON�
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6DIHW\ RI XVH KDV QRW EHHQ HVWDEOLVKHG LQ� QHZERUQ LQIDQWV� ,YHUPHFWLQ PD\ RQO\ EH JLYHQ WR�
EUHDVWIHHGLQJ PRWKHUV LI WKH H[SHFWHG EHQHILW RXWZHLJKV WKH SRWHQWLDO ULVN WR�WKH LQIDQW�

)HUWLOLW\
,YHUPHFWLQ KDG QR DGYHUVH HIIHFWV RQ WKH IHUWLOLW\ LQ� UDWV XS WR� � WLPHV WKH PD[LPXP
UHFRPPHQGHG�KXPDQ GRVH RI ��� ȝJ�NJ �RQ D PJ�Pð�G EDVLV��

���� (IIHFWV RQ DELOLW\ WR GULYH DQG XVH PDFKLQHV

7KH HIIHFW RI ,9(50(&7,1 RQ WKH DELOLW\ WR�GULYH DQG XVH PDFKLQHV KDV QRW EHHQ�VWXGLHG� 7KH
SRVVLELOLW\ LQ�VRPH SDWLHQWV RI VLGH HIIHFWV VXFK DV GL]]LQHVV� VRPQROHQF H� YHUWLJR DQG�WUHPRU�
ZKLFK PD\ DIIHFW WKH DELOLW\ WR�GULYH RU XVH PDFKLQHV� FDQQRW EH H[FOXGHG �VHH VHFWLRQ �����

����� 8QGHVLUDEOH HIIHFWV

7UDQVLHQW K\SHUHRVLQRSKLOLD� OLYHU G\VIXQFWLRQ LQFOXGLQJ DFXWH KHSDWLWLV� LQFUHDVHG OLYHU HQ]\PHV��
K\SHUELOLUXELQHPLD DQG KDHPDWXULD KDYH EHHQ UHSRUWHG�

9HU\ UDUHO\� WR[LF HSLGHUPDO QHFURO\VLV DQG 6WHYHQV�-RKQVRQ V\QGURPH KDYH DOVR EHHQ UHSRUWHG�

6LGH HIIHFWV DUH UHODWHG WR� WKH SDUDVLWH GHQVLW\ DQG DUH PLOG DQG WUDQVLHQW LQ� WKH PDMRULW\ RI
FDVHV� EXW� WKHLU VHYHULW\ PD\ EH LQFUHDVHG LQ� SDWLHQWV LQIHFWHG ZLWK PRUH WKDQ RQH SDUDVLWH�
SDUWLFXODUO\ LQ�WKH FDVH�RI LQIHVWDWLRQ ZLWK /RD ORD�

5DUHO\� VHYHUH DQG SRWHQWLDOO\ IDWDO FDVHV RI HQFHSKDORSDWK\ KDYH EHHQ GHVFULEHG IROORZLQJ�
DGPLQLVWUDWLRQ RI LYHUPHFWLQ� SDUWLFXODUO\ LQ�SDWLHQWV DOVR KHDYLO\ LQIHFWHG ZLWK /RD ORD� ,Q WKHVH�
SDWLHQWV� WKH IROORZLQJ DGYHUVH UHDFWLRQV KDYH DOVR EHHQ UHSRUWHG� EDFN RU QHFN SDLQ� RFXODU�
K\SHUDHPLD� VXEFRQMXQFWLYDO KDHPRUUKDJH� G\VSQRHD� XULQDU\ DQG�RU IDHFDO LQFRQWLQHQFH�
GLIILFXOW\ LQ� VWDQGLQJ�ZDONLQJ� PHQWDO VWDWXV FKDQJHV� FRQIXVLRQ� OHWKDUJ\� VWXSRU RU FRPD �VHH
VHFWLRQ �����

,Q SDWLHQWV UHFHLYLQJ LYHUPHFWLQ IRU WKH WUHDWPHQW RI VWURQJ\ORLGLDVLV� WKH IROORZLQJ DGYHUVH
UHDFWLRQV� KDYH EHHQ UHSRUWHG� DVWKHQLD� DEGRPLQDO SDLQ� DQRUH[LD� FRQVWLSD WLRQ� GLDUUKRHD�
QDXVHD� YRPLWLQJ�� GL]]LQHVV� VRPQROHQFH� YHUWLJR� WUHPRU� WUDQVLHQW K\SHUHRVLQRSKLOLD�
OHXNRSHQLD�DQDHPLD DQG LQFUHDVH LQ� $/$7�DONDOLQH SKRVSKDWDVHV� ,Q WKH WUHDWPHQW RI
:XFKHUHULD EDQFURIWL ILODULDVLV� WKH LQWHQVLW\ RI�XQGHVLUDEOH HIIHFWV GRHV QRW VHHP WR�EH GRVH�
GHSHQGHQW EXW LV UHODWHG WR�WKH PLFURILODULDO GHQVLW\ LQ�EORRG� 7KH IROORZLQJ KDYH EHHQ GHVFULEHG�
IHYHU� KHDGDFKH� DVWKHQLD� IHHOLQJ RI ZHDNQHVV� P\DOJLD�� DUWKUDOJLD� GLIIXVH SDLQ� GLJHVWLYH
GLVRUGHUV VXFK DV DQRUH[LD� QDXVHD� DEGRPLQDO DQG HSLJDVWULF SDLQ��FRXJK� IHHOLQJ RI UHVSLUDWRU\
GLVFRPIRUW� VRUH WKURDW� RUWKRVWDWLF K\SRWHQVLRQ� FKLOOV� YHUWLJR� SURIXVH�VZHDWLQJ� WHVWLFXODU SDLQ RU
IHHOLQJ RI GLVFRPIRUW�

)ROORZLQJ DGPLQLVWUDWLRQ RI LYHUPHFWLQ LQ� SDWLHQWV LQIHFWHG ZLWK 2QFKRFHUFD YROYXOXV� WKH�
K\SHUVHQVLWLYLW\ UHDFWLRQV REVHUYHG UHVXOWLQJ IURP PLFURILODULDO GHDWK SHUWDLQ WR� 0D]]RWWL�W\SH
UHDFWLRQV��SUXULWXV� XUWLFDULDO UDVK� FRQMXQFWLYLWLV� DUWKUDOJLD� P\DOJLD �LQFOXGLQJ DEGRPLQDO P\DOJLD��
IHYHU� RHGHPD�� O\PSKDGHQLWLV� DGHQRSDWKLHV� QDXVHD� YRPLWLQJ� GLDUUKRHD� RUWKRVWDWLF
K\SRWHQVLRQ� YHUWLJR� WDFK\FDUGLD�� DVWKHQLD� KHDGDFKH� 5DUHO\� WKHVH V\PSWRPV KDYH EHHQ
VHYHUH� $ IHZ FDVHV RI DVWKPD H[DFHUEDWLRQ� KDYH EHHQ GHVFULEHG� ,Q WKHVH SDWLHQWV�
DEQRUPDO VHQVDWLRQ LQ� WKH H\HV� H\HOLG RHGHPD� DQWHULRU XYHLWLV�� FRQMXQFWLYLWLV� OLPELWLV� NHUDWLWLV
DQG FKRULRUHWLQLWLV RU FKRURLGLWLV KDYH DOVR EHHQ GHVFULEHG� 7KHVH�PDQLIHVWDWLRQV� ZKLFK PD\ EH
GXH WR� WKH GLVHDVH LWVHOI� KDYH DOVR EHHQ GHVFULEHG RFFDVLRQDOO\ DIWHU� WUHDWPHQW� 7KH\ ZHUH
UDUHO\ VHYHUH DQG JHQHUDOO\ UHVROYHG ZLWKRXW FRUWLFRVWHURLG WUHDWPHQW�
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2QVHW RI FRQMXQFWLYDO KDHPRUUKDJH KDV EHHQ UHSRUWHG LQ� SDWLHQWV ZLWK RQFKRFHUFLDVLV��
2EVHUYDWLRQV RI DGXOW $VFDULV H[SXOVLRQ KDYH EHHQ GHVFULEHG IROORZLQJ LQJHVWLRQ RI LYHUPHFWLQ�

,Q SDWLHQWV ZLWK VFDELHV� WUDQVLHQW H[DFHUEDWLRQ RI SUXULWXV PD\ EH REVHUYHG DW WKH VWDUW RI
WUHDWPHQW��

������ 2YHUGRVH

&DVHV RI DFFLGHQWDO RYHUGRVH ZLWK LYHUPHFWLQ KDYH EHHQ UHSRUWHG� EXW QRQH KDYH UHVXOWHG LQ�

IDWDOLWLHV�� ,Q FDVHV RI DFFLGHQWDO LQWR[LFDWLRQ ZLWK XQNQRZQ GRVHV RI SURGXFWV GHVWLQHG IRU

YHWHULQDU\ XVH �RUDO�XVH� DV DQ LQMHFWLRQ� FXWDQHRXV XVH�� WKH V\PSWRPV GHVFULEHG ZHUH UDVK�

FRQWDFW GHUPDWLWLV� RHGHPD�� KHDGDFKH� YHUWLJR� DVWKHQLD� QDXVHD� YRPLWLQJ� GLDUUKRHD DQG

DEGRPLQDO SDLQ� 2WKHU HIIHFWV KDYH DOVR�EHHQ REVHUYHG� LQFOXGLQJ VHL]XUHV� DWD[LD� G\VSQRHD�

SDUDHVWKHVLD DQG XUWLFDULD�

0DQDJHPHQW LQ�FDVH RI DFFLGHQWDO LQWR[LFDWLRQ�

6\PSWRPDWLF WUHDWPHQW DQG VXUYHLOODQFH LQ�D PHGLFDO FDUH VHWWLQJ ZLWK IOXLG UHSODFHPHQW DQG�

K\SHUWHQVLYH WUHDWPHQW� LI QHFHVVDU\� $OWKRXJK WKHUH DUH QR VSHFLILF VWXGLHV DYDLODEOH� LW LV�

DGYLVDEOH WR�DYRLG FRPELQDWLRQ RI *$%$ DJRQLVWV LQ�WKH WUHDWPHQW RI DFFLGHQWDO LQWR[LFDWLRQ�GXH WR�

LYHUPHFWLQ�

���������� 3+$50$&2/2*,&$/3523(57,(6

������� 3KDUPDFRG\QDPLFV SURSHUWLHV

3KDUPDFRWKHUDSHXWLF JURXS� $QWKHOPLQWLFV� $7& FRGH� 3��&)���

,YHUPHFWLQ LV GHULYHG IURP DYHUPHFWLQV LVRODWHG IURP IHUPHQWDWLRQ EURWKV RI 6WUHSWRP\FHV
DYHUPLWLOLV�� ,W KDV KLJK DIILQLW\ ZLWK JOXWDPDWH�JDWHG FKORULGH FKDQQHOV SUHVHQW LQ� LQYHUWHEUDWH
QHUYH DQG PXVFOH� FHOOV� ,WV ELQGLQJ WR� WKHVH FKDQQHOV SURPRWHV DQ LQFUHDVH LQ� PHPEUDQH
SHUPHDELOLW\ WR� FKORULGH LRQV�� OHDGLQJ WR� K\SHUSRODUL]DWLRQ RI WKH QHXUDO RU PXVFOH FHOO� 7KLV
UHVXOWV LQ�QHXURPXVFXODU SDUDO\VLV DQG�PD\ OHDG WR�WKH GHDWK RI FHUWDLQ SDUDVLWHV�

,YHUPHFWLQ DOVR LQWHUDFWV ZLWK RWKHU OLJDQG�JDWHG FKORULGH FKDQQHOV VXFK DV WKH RQH LQYROYLQJ WKH
*$%$ QHXURWUDQVPLWWHU �JDPPD�DPLQREXW\ULF DFLG��
0DPPDOV GR QRW KDYH JOXWDPDWH�JDWHG FKORULGH FKDQQHOV� $YHUPHFWLQV KDYH RQO\ ORZ DIILQLW\ IRU
RWKHU�OLJDQG�JDWHG FKORULGH FKDQQHOV� 7KH\ GR QRW UHDGLO\ FURVV WKH EORRG�EUDLQ EDUULHU�

&OLQLFDO VWXGLHV FRQGXFWHG LQ�$IULFD� $VLD� 6RXWK $PHULFD� WKH &DULEEHDQ DQG 3RO\QHVLD UHYHDO D�
UHGXFWLRQ �WR OHVV WKDQ ��� LQ :XFKHUHULD EDQFURIWL PLFURILODUDHPLD LQ� WKH ZHHN IROORZLQJ�
DGPLQLVWUDWLRQ RI DQ RUDO LYHUPHFWLQ GRVH RI DW OHDVW ��� ȝJ�NJ� 7KHVH VWXGLHV VKRZHG D GRVH�
GHSHQGHQW�HIIHFW RYHU WKH WLPH GXULQJ ZKLFK WKH UHGXFWLRQ LQ�PLFURILODUDHPLD DQG WKH LQIHVWDWLRQ
UDWH LQ�WKH�SRSXODWLRQV WUHDWHG LV PDLQWDLQHG�

%\ WUHDWLQJ PLFURILODUDHPLD LQ� PDQ �WKH VROH SDUDVLWH UHVHUYRLU IRU :XFKHUHULD EDQFURIWL���
DGPLQLVWUDWLRQ RI PDVV WUHDWPHQW VHHPV WR� EH XVHIXO LQ� WHUPV RI OLPLWLQJ WKH WUDQVPLVVLRQ RI�
:XFKHUHULD EDQFURIWL E\ YHFWRU LQVHFWV DQG LQWHUUXSWLQJ WKH HSLGHPLRORJLFDO FKDLQ�



3DJH �� RI

7UHDWPHQW ZLWK D VLQJOH LYHUPHFWLQ GRVH RI ��� PLFURJUDPV SHU NJ ERG\ ZHLJKW KDV EHHQ VKRZQ
WR� EH� HIIHFWLYH DQG ZHOO�WROHUDWHG LQ� SDWLHQWV ZLWK QRUPDO LPPXQLW\ DQG LQ� ZKRP LQIHVWDWLRQ E\
6WURQJ\ORLGHV�VWHUFRUDOLV LV UHVWULFWHG WR�WKH GLJHVWLYH WUDFW�

����� 3KDUPDFRNLQHWLF SURSHUWLHV

7KH PHDQ SHDN SODVPD FRQFHQWUDWLRQ RI WKH PDMRU FRPSRQHQW �+�%�D� REVHUYHG DERXW � KRXUV
DIWHU�RUDO DGPLQLVWUDWLRQ RI D VLQJOH �� PJ GRVH RI LYHUPHFWLQ LQ�WDEOHW IRUP LV ���� �� �����
QJ�P/�

7KH SODVPD FRQFHQWUDWLRQ LQFUHDVHV ZLWK LQFUHDVLQJ GRVHV LQ�D JHQHUDOO\ SURSRUWLRQDO PDQQHU��
,YHUPHFWLQ LV DEVRUEHG DQG PHWDEROLVHG LQ� WKH KXPDQ ERG\� ,YHUPHFWLQ DQG�RU LWV PHWDEROLWHV
DUH�H[FUHWHG DOPRVW H[FOXVLYHO\ LQ�WKH IDHFHV� ZKLOVW OHVV WKDQ �� RI WKH DGPLQLVWHUHG GRVH LV
H[FUHWHG LQ WKH XULQH� $Q LQ YLWUR VWXG\ FRQGXFWHG RQ KXPDQ OLYHU PLFURVRPHV VXJJHVWV WKDW
F\WRFKURPH 3��� �$� LV WKH PDLQ LVRIRUP LQYROYHG LQ� WKH KHSDWLF PHWDEROLVP RI LYHUPHFWLQ� ,Q
KXPDQV� WKH SODVPD KDOI �OLIH RI�LYHUPHFWLQ LV DERXW �� KRXUV DQG WKDW RI WKH PHWDEROLWHV LV DERXW
� GD\V�

3UHFOLQLFDO VWXGLHV VXJJHVW WKDW LYHUPHFWLQ XVHG DW RUDO WKHUDSHXWLF GRVHV GRHV QRW VLJQLILFDQWO\
LQKLELW &<3�$� �,&��  ��� ȝ0� RU RWKHU &<3 HQ]\PHV ��'�� �&�� ,$� DQG �(���

����� 3UHFOLQLFDO VDIHW\ GDWD
6LQJOH�GRVH WR[LFLW\ VWXGLHV FRQGXFWHG LQ�DQLPDOV VKRZHG WR[LFLW\ WR�WKH FHQWUDO QHUYRXV V\VWHP�

DV�PDQLIHVWHG E\ WKH DSSHDUDQFH RI P\GULDVLV� WUHPRUV DQG DWD[LD DW KLJK GRVHV LQ� VHYHUDO

VSHFLHV �PLFH�� UDWV DQG GRJV�� DV ZHOO DV YRPLWLQJ DQG P\GULDVLV LQ� PRQNH\V� )ROORZLQJ

DGPLQLVWUDWLRQ RI UHSHDWHG� GRVHV RI LYHUPHFWLQ FORVH RU HTXDO WR�PDWHUQRWR[LF GRVHV� IRHWDO

DEQRUPDOLWLHV �FOHIW SDODWH� ZHUH�REVHUYHG LQ�VHYHUDO DQLPDO VSHFLHV �PLFH� UDWV� UDEELWV�� )URP

WKHVH VWXGLHV� LW LV GLIILFXOW WR�DVVHVV WKH�ULVN DVVRFLDWHG ZLWK DGPLQLVWUDWLRQ RI D VLQJOH ORZ GRVH�

6WDQGDUG VWXGLHV FRQGXFWHG LQ YLWUR �$PHV�WHVW� PRXVH O\PSKRPD 7. DVVD\� GLG QRW VKRZ DQ\

JHQRWR[LFLW\� 1HYHUWKHOHVV� QR JHQRWR[LFLW\ RU�FDUFLQRJHQLFLW\ VWXGLHV ZHUH FRQGXFWHG LQ YLYR�

���������� 3+$50$&(87,&$/ 3$57,&8/$56

����� /LVW RI H[FLSLHQWV

����� ,QFRPSDWLELOLWLHV

1RW DSSOLFDEOH�

�������6KHOI OLIH

����� 6SHFLDO SUHFDXWLRQV IRU�VWRUDJH

6WRUH�EHORZ���R&�LQ�D�GU\�SODFH��.HHS�DOO�PHGLFLQHV�RXW�RI�UHDFK�RI�FKLOGUHQ�



3DJH �� RI

������ 1DWXUH DQG FRQWHQWV RI FRQWDLQHU �DQG VSHFLDO HTXLSPHQW IRU XVH� DGPLQLVWUDWLRQ RU�

LPSODQWDWLRQ!

�[���7DEOHWV�LQ�D�VDFKHW�SODFHG�LQ�DQ�RXWHU�FDUWRQ�ZLWK�LQVHUW�

��� 6SHFLDO SUHFDXWLRQV IRU GLVSRVDO �DQG RWKHU KDQGOLQJ!

1R VSHFLDO UHTXLUHPHQWV�

$Q\ XQXVHG SURGXFW RU ZDVWH PDWHULDO VKRXOG EH GLVSRVHG RI LQ DFFRUGDQFH ZLWK ORFDO UHTXLUHPHQWV�

�� $33/,&$17�0$18)$&785(5
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