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)DFWRU� 6KRZQ�LQ�YLWUR�WR�EH�DFWLYH�DJDLQVW�
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JOREXOLQ�PHPEUDQH� +XPDQ�LPPXQRGHÀFLHQF\�YLUXV��SR[�YLUXV

1RQ�LPPXQRJOREXOLQ
PDFURPROHFXOHV

+HUSHV�VLPSOH[�YLUXV��YHVLFXODU�VWRPDWLWLV�YLUXV��&R[VDFNLH�%���6HPOLNL�)RUHVW
YLUXV��UHRYLUXV����SROLRW\SH����F\WRPHJDORYLUXV��UHVSLUDWRU\�V\QF\WLDO�YLUXV�
URWDYLUXV
�

1HXWURSKLO�GHULYHG�Ơ�
GHIHQVLQ����+13��� +HUSHV�VLPSOH[�YLUXV��

5LERQXFOHDVH 0XULQH�OHXNDHPLD��KXPDQ�LPPXQRGHÀFLHQF\�YLUXV
6HFUHWRU\�OHXNRF\WH
SURWHDVH�LQKLELWRU +XPDQ�LPPXQRGHÀFLHQF\�YLUXV��VHQGDL��LQÁXHQ]D

6LDOLF�DFLG�JO\FRSURWHLQV $GHQRYLUXV���
VOJ$���WU\SVLQ�LQKLELWRU 5RWDYLUXV
6LDO\ODWHG�JO\FDQV (QWHURYLUXV���
6ROXEOH�LQWUDFHOOXODU
DGKHVLRQ�PROHFXOH��
�,&$0���

5KLQRYLUXVHV��PDMRU�JURXS�������������&R[VDFNLH�$��

6ROXEOH�YDVFXODU�FHOO
DGKHVLRQ�PROHFXOH��
�9&$0���

(QFHSKDORP\RFDUGLWLV�YLUXV

6XOSKDWLGH
�VXOSKRJDODFWRV\OFHUDPLGH� +XPDQ�LPPXQRGHÀFLHQF\�YLUXV

9LWDPLQ�$ +HUSHV�VLPSOH[�YLUXV����VLPLDQ�YLUXV�����F\WRPHJDORYLUXV
)DFWRUV�IRXQG�DW�ORZ�OHYHO
LQ�KXPDQ�PLON 6KRZQ�LQ�YLWUR�WR�EH�DFWLYH�DJDLQVW

3URVWDJODQGLQV�(���)�
DOSKD 3DUDLQÁXHQ]D����PHDVOHV

3URVWDJODQGLQV�(� 3ROLRYLUXV��HQFHSKDORP\RFDUGLWLV�YLUXV��PHDVOHV
*DQJOLRVLGHV�*0��� 5RWDYLUXV��UHVSLUDWRU\�V\QF\WLDO�YLUXV��DGHQRYLUXV���
*DQJOLRVLGHV�*'�D��*7�E�
*4�E 6HQGDL�YLUXV

*O\FROLSLG�*E� +XPDQ�%���SDUYRYLUXV

+HSDULQ &\WRPHJDORYLUXV��UHVSLUDWRU\�V\QF\WLDO�YLUXV��GHQJXH��DGHQRYLUXV���DQG����KXPDQ
KHUSHVYLUXV���DQG����DGHQR�DVVRFLDWHG�YLUXV����KHSDWLWLV�&


�,Q�YLYR�SURWHFWLRQ�DOVR��



�8VHG�ZLWK�6WUHSWRFRFFXV�WKHUPRSKLOXV��/DFWREDFLOOXV�FDVHL�**�KDV�DOVR�EHHQ�XVHG�DORQH��



�2QO\�ERYLQH�VR�IDU��EXW�KXPDQ�LV�QRUPDOO\�LGHQWLFDO��

&\WRPHJDORYLUXV�JURZWK�LQ�YLWUR�FDQ�EH�HQKDQFHG�E\�WKH�PLON�IDFWRUV�SURVWDJODQGLQV�(��RU�(��RU�)��DOSKD�
VLDO\OODFWRVH�RU�LQWHUOHXNLQ���
5RWDYLUXV�JURZWK�FDQ�EH�DFWLYDWHG�LQ�YLWUR�E\�IDWW\�DFLGV��&����&����
+,9�JURZWK�LQ�YLWUR�FDQ�EH�HQKDQFHG�E\��SUR�FDWKHSVLQ�'��3URVWDJODQGLQ�(��RU�WUDQVIRUPLQJ�JURZWK�IDFWRU
ơ�FDQ�HLWKHU�HQKDQFH�RU�LQKLELW�+,9�GHSHQGLQJ�RQ�FHOO�W\SHV�LQIHFWHG�
$QWLERGLHV�WR�&&5��RU�OHZLV;�VXJDU�PRWLI�LQ�PLON�FDQ�ELQG�WR�+,9�UHFHSWRUV�
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7DEOH����$QWLSDUDVLWH�IDFWRUV�IRXQG�LQ�KXPDQ�PLON

)DFWRU� 6KRZQ�LQ�YLWUR�WR�EH�DFWLYH�DJDLQVW�
*DQJOLRVLGHV *LDUGLD�ODPEOLD��*LDUGLD�PXULV

,J* 3ODVPRGLXP�IDOFLSDUXP�
6WURQJ\ORLGHV�VWHUFRUDOLV��WKUHDGZRUP�

/DFWRIHUULQ��RU�SHSVLQ�JHQHUDWHG�ODFWRIHUULFLQ� *LDUGLD�ODPEOLD��3ODVPRGLXP�IDOFLSDUXP

/LSLG��IUHH�IDWW\�DFLGV�
DQG�PRQRJO\FHULGHV�

*LDUGLD�ODPEOLD�
(QWDPRHED�KLVWRO\WLFD�
7ULFKRPRQDV�YDJLQDOLV��SURWR]RD��
(LPHULD�WHQHOOD��DQLPDO�FRFFLGLRVLV�

0DFURSKDJHV (QWDPRHED�KLVWRO\WLFD
2OLJRVDFFKDULGHV (QWDPRHED�KLVWRO\WLFD

6HFUHWRU\�,J$

*LDUGLD�ODPEOLD��SURWR]RD��
(QWDPRHED�KLVWRO\WLFD��SURWR]RD��
6FKLVWRVRPD�PDQVRQL��EORRG�ÁXNH��
&U\SWRVSRULGLXP��SURWR]RD��
6WURQJ\ORLGHV�VWHUFRUDOLV��WKUHDGZRUP��
7R[RSODVPD�JRQGLL�
3ODVPRGLXP�IDOFLSDUXP��PDODULD�

8QLGHQWLÀHG 7U\SDQRVRPD�EUXFHL�UKRGHVLHQVH

7DEOH����0LFURELDO�FRQWDPLQDQWV�RU�QXFOHLF�DFLG�GHWHFWHG�LQ�KXPDQ
PLON

&RQWDPLQDQW� 1XPEHU�RI�LQIHFWLRQV�

9LUXVHV�

%�W\SH
�UHWURYLUXV�OLNH
SDUWLFOHV�

1LO

&R[VDFNLHYLUXV
%�

&\WRPHJDORYLUXV
�RU�YLUXV�'1$�

$ERXW�WZR�WKLUGV�RI�LQIDQWV�FRQVXPLQJ�F\WRPHJDORYLUXV�FRQWDLQLQJ�PLON�H[FUHWH�YLUXV�DIWHU
WKUHH�ZHHNV��8S�WR�D�KDOI�RI�&09�SRVLWLYH�PRWKHUV�KDYH�YDU\LQJ�OHYHOV�RI�LQIHFWLRXV�YLUXV
LQ�WKHLU�PLON�IRU�XS�WR�WKUHH�PRQWKV��3UHVHQW�LQ�SUHWHUP�DQG�PDWXUH�PLON��EXW�ORZ�LQ
FRORVWUXP��2QH�GHDWK�LQ�DQ�LQIDQW�ZLWK�DQ�LPPXQRGHÀFLHQF\�V\QGURPH��$ERXW�����RI
SUHWHUP�LQIDQWV�FDQ�EH�LQIHFWHG�IURP�QRQ�IUR]HQ�&09�FRQWDLQLQJ�PLON��6\PSWRPV�PD\�EH
VHHQ�LQ�D�TXDUWHU�WR�D�KDOI�RI�WKHVH�LQIHFWHG�SUHWHUP�LQIDQWV�

'HQJXH�YLUXV
51$� ¬

(EROD�YLUXV
(FKRYLUXV���
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1R�LQFUHDVHG�VHURFRQYHUVLRQ��LQIHFWLRQ��LQ�EUHDVW�IHG�LQIDQWV�

+HSDWLWLV�%
VXUIDFH�DQWLJHQ�
�RU�YLUXV�'1$�

1R�LQFUHDVHG�VHURFRQYHUVLRQ��LQIHFWLRQ��LQ�EUHDVW�IHG�LQIDQWV�

+HSDWLWLV�&�51$

7KUHH�LQIDQWV�KDG�V\PSWRPV�DIWHU�EUHDVWIHHGLQJ�IRU�WKUHH�PRQWKV��IURP�V\PSWRPDWLF
PRWKHUV�ZLWK�KLJK�OHYHOV�RI�YLUXV��2WKHUV�KDYH�IRXQG�QR�LQIHFWLRQ�IURP�FKURQLF�LQIHFWHG
PRWKHUV��,QIDQWV�ZLWK�KHS&�51$�PD\�VSRQWDQHRXVO\�FOHDU�WKH�YLUXV�DQG�QRW�VHURFRQYHUW�
3UHVHQW�LQ�QLO�WR�����RI�LQIHFWHG�PRWKHUV
�PLON


+HSDWLWLV�(��RU
51$� 0LON�LV�QRW�D�PDMRU�VRXUFH��WUDQVPLWWHG�GXULQJ�SUHJQDQF\�

+HUSHV�VLPSOH[
YLUXV�W\SH����RU
'1$��>FROG�VRUHV@

2QH�LQIHFWHG�E\���GD\V��,QIHFWV�DOVR�IURP�QLSSOH�OHVLRQV��EXW�LQIDQWV�PD\�DOVR�LQIHFW
PRWKHUV��+69���DQG�+69���'1$�KDV�EHHQ�GHWHFWHG�LQ�PLON�FHOOV�

+XPDQ
KHUSHVYLUXV��
'1$
��IHEULOH
LOOQHVV�

7UDQVPLWWHG�SULRU�WR�EUHDVW�IHHGLQJ�LQ�+,9�LQIHFWHG�LQIDQWV��3UHVHQW�LQ�WKH�PLON�FHOOV�RI�+,9�
LQIHFWHG�PRWKHUV��&HOO�IUHH�YLUXV�ZDV�UDUH�

+XPDQ
KHUSHVYLUXV��
'1$��IHEULOH
LOOQHVV�

1R�LQFUHDVHG�VHURFRQYHUVLRQ��LQIHFWLRQ��LQ�EUHDVW�IHG�LQIDQWV�

+XPDQ
LPPXQRGHÀFLHQF\
YLUXV�W\SH����DQG
���
�RU�SURYLUXV�'1$
RU�YLUXV�51$��S��
DQWLJHQ�

$W�OHDVW�RQH�WKLUG�RI�WUDQVPLVVLRQV�WR�EUHDVW�IHG�LQIDQWV�LV�WKURXJK�PLON��0RVW�RFFXU�E\�ÀYH�
VL[�PRQWKV�RI�EUHDVW�IHHGLQJ��+,9�51$�FDQ�EH�SUHVHQW�LQ�KDOI�RI�LQIHFWHG�PRWKHUV
�PLON�
7KH�+,9�YDULDQW��51$��IUHH�LQ�PLON�FDQ�EH�GLIIHUHQW�WR�WKH�SURYLUDO��'1$��LQ�PLON�FHOOV�LQ
VRPH�PRWKHUV�

+XPDQ�7�
O\PSKRWURSLF
YLUXV�W\SH����RU
SURYLUXV�'1$�
S���DQWLJHQ�
>FDXVHV�DGXOW�7�
FHOO�OHXNDHPLD@

7UDQVPLWWHG�WR�D�TXDUWHU�RI�LQIDQWV�DOPRVW�H[FOXVLYHO\�WKURXJK�PLON��FHOOV��DIWHU�VL[�PRQWKV
RI�EUHDVW�IHHGLQJ��LQ�UHVWULFWHG�JHRJUDSKLFDO�DUHDV��VHURFRQYHUVLRQ�RI�LQIDQWV�RFFXUV�DIWHU
������PRQWKV

+XPDQ�7�
O\PSKRWURSLF
YLUXV�W\SH�,,
SURYLUXV�'1$

7UDQVPLVVLRQ�RFFXUV�WKURXJK�PLON

+XPDQ
SDSLOORPDYLUXV���
'1$

5XEHOOD�YLUXV
$�TXDUWHU�RI�LQIDQWV�VHURFRQYHUW�IRXU�ZHHNV�DIWHU�FRQVXPLQJ�UXEHOOD��QRUPDO�RU�YDFFLQH
VWUDLQV��FRQWDLQLQJ�PLON��7ZR�WKLUGV�RI�YDFFLQDWHG�PRWKHUV�FDQ�H[FUHWH�YLUXV�LQ�PLON�IRU�XS
WR�WKUHH�ZHHNV�
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1LO

7UDQVIXVLRQ�
WUDQVPLVVLRQ�YLUXV
�779��'1$�>QR
DVVRFLDWHG
GLVHDVH@

&DQ�EH�SUHVHQW�LQ�WKH�PLON�RI�KDOI�WR�WKUHH�TXDUWHUV�RI�ZRPHQ�ZKR�KDYH�779�'1$�LQ�WKHLU
VHUXP������RI�ZRPHQ��DQG�SRVVLEO\�WUDQVPLWWHG�WR�LQIDQWV�EHIRUH�EUHDVWIHHGLQJ�EHJLQV��RU
PRVW�SUREDEO\��DIWHU�VL[�ZHHNV��E\�ODWHU�FRQWDFWV��DV�VWUDLQV�FDQ�YDU\�IURP�WKH�PRWKHU
V
VWUDLQ��


9DULFHOOD�]RVWHU
YLUXV�'1$
�FKLFNHQ�SR[�

2QH"�1RW�IRXQG�LQ�UHFHQWO\�YDFFLQDWHG�PRWKHUV
�PLON�

:HVW�1LOH�YLUXV
51$���

2QH�ZLWKRXW�V\PSWRPV��:19�LQIHFWLRQ�RI�PRWKHU�ZDV�SUREDEO\�GXULQJ�SRVWSDUWXP
WUDQVIXVLRQ�

%DFWHULD�
%RUUHOLD
EXUJGRUIHUL�'1$
�/\PH�GLVHDVH�

"�

%UXFHOOD
PHOLWHQVLV 5DUH�

%XUNKROGHULD
SVHXGRPDOOHL
�0HOLRLGRVLV�

7ZR"�

&DQGLGD
DOELFDQV


 "�

&LWUREDFWHU
IUHXQGLL "��GHWHFWHG�GXULQJ�LQIHFWLRQ�LQ�QHRQDWDO�XQLW�

&R[LHOOD�EXUQHWWL
�4�IHYHU� "�

(QWHUEDFWHU
DHURJHQHV "��GHWHFWHG�GXULQJ�LQIHFWLRQ�LQ�QHRQDWDO�XQLW

.OHEVLHOOD
SQHXPRQLDH "��GHWHFWHG�GXULQJ�LQIHFWLRQ�LQ�QHRQDWDO�XQLW�

/DFWREDFLOOXV
JDVVHUL��
(QWHURFRFFXV
IDHFLXP
�DYLUXOHQW�

1RQH"�3UHVHQW�LQ�WKH�DUHROD�DQG�FRORQLVH�WKH�LQIDQW�JXW�DV�ODFWLF�DFLG�EDFWHULD�

/HSWRVSLUD
DXVWUDOLV 5DUH

/LVWHULD
PRQRF\WRJHQHV 2QH"�

0\FREDFWHULXP
SDUDWXEHUFXORVLV "�

0\FREDFWHULXP
WXEHUFXORVLV��7%� 1LO"�
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SDQDPD 2QH

6DOPRQHOOD
VHQIWHQEHUJ 2QH�GHDWK��UDUH�JURZWK�LQ�PLON�GXFWV

6DOPRQHOOD
W\SKLPXULXP 5DUH

6HUUDWLD
PDUFHVFHQV "��GHWHFWHG�GXULQJ�LQIHFWLRQ�LQ�QHRQDWDO�XQLW�

6WDSK\ORFRFFL 5DUH��6��DXUHXV�RU�VNLQ�EDFWHULD�FDQ�EH�IRXQG�LQ�PLON�RI�PRWKHUV�ZLWK�PDVWLWLV�
6WDSK\ORFRFFXV
DXUHXV��3DQWRQ�
YDOHQWLQH
OHXNRFLGLQ
SURGXFHU�
DVVRFLDWHG�ZLWK
FKURQLF�ERLOV�

2QH��SOHXURSQHXPRQLD�

6WDSK\ORFRFFXV
DXUHXV�HQWHURWR[LQ
)

����PRWKHU�KDG�WR[LF�VKRFN�V\QGURPH

6WUHSWRFRFFXV
DJDODFWLDH��*URXS
%�VWUHSWRFRFFL�

5DUH��RQH�GHDWK��JURZV�LQ�PLON�GXFWV�

3DUDVLWHV
1HFDWRU
DPHULFDQXV��QHZ
ZRUOG�KRRNZRUP�

"�

2QFKRFHUFD
YROYXOXV�DQWLJHQV
�VNLQ�ZRUP�

,PPXQH�VXSSUHVVLRQ

6FKLVWRVRPD
PDQVRQL�DQWLJHQV
�EORRG�ÁXNH�

+\SHUVHQVLWLYH�DOOHUJ\

6WURQJ\ORLGHV
IXOOHERUQL
�WKUHDGZRUP�

"�

7R[RSODVPD
JRQGLL 2QH"�

7ULFKLQHOOD
VSLUDOLV��WLVVXH
ZRUP�

"�

7U\SDQRVRPD
FUX]L
�&KDQJDV

GLVHDVH�

"�

2WKHU�
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DJHQW

�
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0\FRWR[LQV
�DÁDWR[LQV�
RFKUDWR[LQ�

"��IXQJDO�WR[LQV�IURP�IRRG�PRWKHU�KDV�HDWHQ

¬
¬¬�1RW�GHWHFWHG�LQ�DOO�VWXGLHV�


¬�1HYHU�FRQÀUPHG�



�)XQJL�
�¬¬�'HWHFWLRQ�RI�YLUXV�QXFOHLF�DFLG��51$�RU�'1$��GRHV�QRW�PHDQ�WKH�YLUXV�LV�VWLOO�LQWDFW�DQG�LQIHFWLRXV��
��¬�$�UHODWHG�YLUXV��&HQWUDO�(XURSHDQ�HQFHSKDOLWLV��KDV�LQIHFWHG�SHRSOH�WKURXJK�JRDWV�PLON��

6\SKLOLV�PD\�FRPH�IURP�EUHDVW�OHVLRQV
+,9���ZDV�SRVVLEO\�WUDQVIHUUHG�LQ�SRROHG�XQSDVWXHULVHG�PLON�WKDW�ZDV�IHG�WR�D�\RXQJ�FKLOG�IRU�D�IRXU�ZHHN
SHULRG��XS�WR�����RI�GRQRUV�FRXOG�KDYH�EHHQ�+,9�SRVLWLYH���(VWLPDWHV�RI�WKH�WLPH�EHIRUH�+,9�LQIHFWLRQ
VWDUWV�WR�RFFXU�WKURXJK�PLON�YDU\�ZLGHO\��IURP�IRXU�PRQWKV�WR�OHVV�WKDQ�RQH�PRQWK��PRVW�DIWHU�IRXU�VL[
ZHHNV���2QH�VWXG\�UHSRUWHG�+,9�WUDQVPLVVLRQ�LV�KLJKHU�LQ�PL[HG�IHG�LQIDQWV�WKDQ�WKRVH�H[FOXVLYHO\�EUHDVW
RU�LQIDQW�IRUPXOD�IHG�LQIDQWV��$QRWKHU�VKRZV�OLWWOH�GLIIHUHQFH�LQ�H[FOXVLYHO\�EUHDVW�IHG�RU�PL[HG�IHG�LQIDQWV�
ERWK�ZHUH�VLJQLÀFDQWO\�KLJKHU�WKDQ�IRUPXOD�IHG�LQIDQWV�DW�ERWK�VL[�ZHHNV�DQG�VL[�PRQWKV�
,QIDQWV�GDLO\�LQWDNH�WKURXJK�PLON�PD\�EH���������LQIHFWHG�FHOOV��+,9���RU�+7/9����RU��������LQIHFWLRXV
YLUXV��&09�RU�UXEHOOD���EXW�HDFK�FDQ�EH�XS�WR�����IROG�KLJKHU��&09�LQIHFWLRQV�DSSHDU�WR�EH�IURP�FHOO�IUHH
YLUXV��:KHWKHU�&09�WUDQVPLVVLRQ�IURP�D�&09�SRVLWLYH�PRWKHU�WR�SUH�WHUP�LQIDQW�RFFXUV�GHSHQGV�RQ�WKH
YLUDO�ORDG��&09�'1$��LQ�WKH�PLON�
9LUXV�LQIHFWLRQV�RI�LQIDQWV�WDNH�DW�OHDVW���ZHHNV�RI�IHHGLQJ��7KHUH�LV�QR�HYLGHQFH�LQGLFDWLQJ�WKDW�RQH�IHHG�RI
LQIHFWHG�PLON�ZRXOG�FDXVH�D�YLUXV�LQIHFWLRQ��%DFWHULDO�LQIHFWLRQV�ZKLFK�DUH�UDUHU�FDQ�EH�TXLFNHU�IURP
XQWUHDWHG�H[SUHVVHG�PLON��EXW�XVXDOO\�WDNH�DERXW���ZHHNV�RI�IHHGLQJ��EXW�FDQ�DOVR�EH�WUHDWHG�XVLQJ
DQWLELRWLFV�
*URXS�%�6WUHSWRFRFFL�!��������FIX�PO�KDV�EHHQ�IRXQG�LQ�DQ�DV\PSWRPDWLF�PRWKHU�
%RWK�KHSDWLWLV�&�51$�DQG�KXPDQ�KHUSHVYLUXV����.DSRVL�VDUFRPD�DVVRFLDWHG�KHUSHVYLUXV��'1$�KDYH�EHHQ
UHSRUWHG�LQ�FRORVWUXP�DW�WKH�OLPLWV�RI�GHWHFWLRQ��EXW�QRW�LQ�DOO�VWXGLHV�¬�1R�HYLGHQFH�RI�DQ\�WUDQVPLVVLRQ�WR
LQIDQWV��
7KHUH�KDYH�EHHQ�WZR�SRVVLEOH�FDVHV�RI�WUDQVPLVVLRQ�RI�\HOORZ�IHYHU�YDFFLQH�YLUXV�WKURXJK�EUHDVW�IHHGLQJ
DIWHU�WKH�PRWKHUV�ZHUH�YDFFLQDWHG��%RWK�LQIDQWV�DFTXLUHG�,J0�WR�WKH�YLUXV�DQG�RQH�KDG�YLUXV�51$�GHWHFWHG
LQ�WKH�&6)��1R�UHWURVSHFWLYH�VDPSOHV�RI�PLON�ZHUH�DYDLODEOH�IRU�WHVWLQJ��%RWK�WKH�LQIDQWV�UHFRYHUHG�IURP
WKH�LQIHFWLRQ�ZKLFK�FDXVHV�VHL]XUHV�

7DEOH����,VRODWHG�FRQWDPLQDQWV�IURP�H[SUHVVHG�KXPDQ�PLON�WKDW
FDXVHG�LQIHFWLRQ

&RQWDPLQDQW� 1XPEHU�RI�LQIHFWLRQV�
%DFWHULD
$FLQHWREDFWHU�VS� WZR
(QWHUREDFWHU�FORDFDH WZR
(VFKHULFKLD�FROL VHYHUDO
.OHEVLHOOD�R[\WRFD WZR
.OHEVLHOOD�SQHXPRQLDH

 VL[��WKUHH�IURP�D�VLQJOH�GRQRU�
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&RQWDPLQDQW� 1XPEHU�RI�LQIHFWLRQV�
%DFWHULD
.OHEVLHOOD�VS� VL[
3VHXGRPRQDV�DHUXJLQRVD RQH�GHDWK��VHYHUDO�LQIHFWLRQV
6HUUDWLD�PDUFHVFHQV

 VHYHUDO
6WDSK\ORFRFFXV�HSLGHUPLGLV�
�FRDJXODVH�QHJDWLYH�
 VHYHUDO��WZR�GHDWKV��PRWKHU
V�PLON�WUDQVSRUWHG�WR�WZLQV�

6WDSK\ORFRFFXV�DXUHXV�
�PHWKLFLOOLQ�UHVLVWDQW� VHYHUDO��RQH�GHDWK��WUDQVSRUWHG�IURP�PRWKHU�

6DOPRQHOOD�NRWWEXV
 VHYHQ
¬


�IURP�D�VLQJOH�GRQRU



�FDQ�PXOWLSO\�DW�URRP�WHPSHUDWXUH��.��SQHXPRQLDH�DQG�3��DHUXJLQRVD�KDV�FURVV�FRQWDPLQDWHG�SDVWHXULVHG�PLON�

/RZ�OHYHOV�RI�VNLQ�EDFWHULD�DUH�QRUPDOO\�IRXQG�LQ�H[SUHVVHG�PLON��ZKLFK�LV�QRUPDOO\�EDFWHULRVWDWLF��KLJK
OHYHOV��6��HSLGHUPLGLV�DERYH��DUH�UDUH��7KH�PRVW�FRPPRQ�VNLQ�EDFWHULD�DUH�6��HSLGHUPLGLV�DQG�WR�D�OHVVHU
H[WHQW�6WUHSWRFRFFXV�YLULGDQV��6RPH�EDFWHULD�LQGLFDWHG�DERYH�ZHUH�DOVR�LQWURGXFHG�IURP�LQFRPSOHWHO\
VWHULOLVHG�EUHDVW�SXPSV��.OHEVLHOOD�VVS���6��PDUFHVFHQV��3�DHUXJLQRVD�DQG�(��FORDFDH��
0LON�H[SUHVVHG�WR�EH�XVHG�LQ�PLON�EDQNV�PXVW�FRQWDLQ�����������FIX�PO�WR�EH�SDVWHXULVHG�RU���������
FIX�PO�UDZ��%RWK�H[FOXGH�SDWKRJHQV��6��DXUHXV��FRDJXODVH�SRVLWLYH���JURXS�%�VWUHSWRFRFFL�DQG�FROLIRUPV�
1R�DJUHHG�XSRQ�JXLGHOLQHV�H[LVW�IRU�FROOHFWHG�RU�IUR]HQ�PLON�IRU�PRWKHU
V�RZQ�PLON��EXW�����������FIX�PO
LV�IUHTXHQWO\�XVHG��+LJKHU�OHYHOV������������FIX�PO��RI�*UDP�QHJDWLYH�EDFLOOL�FDQ�EH�DVVRFLDWHG�ZLWK
VHSVLV�
6RPH�PHWKLFLOOLQ�UHVLVWDQW�6��DXUHXV�FDQ�JURZ�DQG�SURGXFH�HQWHURWR[LQ�LQ�FRORVWUXP�DW����&�
)RXU�LQIDQWV�KDYH�GLHG�ZKHQ�IHG�PLON�ZLWK�HLWKHU�$FLQHWREDFWHU�VS���.OHEVLHOOD�VS��RU�FRDJXODVH�QHJDWLYH
6WDSK\ORFRFFXV�SUHVHQW��!�������FIX�PO��
2QH�RXWEUHDN�RI�)��PHQLQJRVHSWLFXP�ZDV�QRW�IURP�PLON��EXW�ZDV�ORFDWHG�RQ�PLON�ERWWOH�VWRSSHUV�DQG

FOHDQHG
�WHDWV��DV�ZHOO�DV�WKH�ZDUG�HQYLURQPHQW�

7DEOH����&RQWDPLQDQWV�LQ�LQIDQW�IRUPXOD�WKDW�FDXVHG�LQIHFWLRQ

&RQWDPLQDQW� 1XPEHU�RI�RXWEUHDNV�
%DFWHULD
&ORVWULGLXP�ERWXOLQXP

 2QH�LQIHFWLRQ"��8.�������
(QWHUREDFWHU�VDND]DNLL 6HYHUDO��YDULRXV�FRXQWULHV�
6DOPRQHOOD�DJRQD 2QH��)UDQFH�������
6DOPRQHOOD�DQDWXP 2QH��8.���(XURSH�������
6DOPRQHOOD�EUHGHQH\ 7ZR��$XVWUDOLD��������)UDQFH���8.�������
6DOPRQHOOD�HDOLQJ 2QH��8.�������
6DOPRQHOOD�NHGRXJRX 2QH��6SDLQ�������
6DOPRQHOOD�ORQGRQ 2QH��.RUHD�������
6DOPRQHOOD�ORQGRQ 2QH��.RUHD�������
6DOPRQHOOD�SRRQD 2QH��6SDLQ�������
6DOPRQHOOD�YLUFKRZ 2QH��6SDLQ�������
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�1RW�FRQWDPLQDWHG�GXULQJ�SUHSDUDWLRQ�IRU�XVH�


�3UHVHQW�LQ�RSHQHG�FRQWDLQHU��VWUDLQ�YDULDWLRQ�LQ�XQRSHQHG�FRQWDLQHU�

2WKHU�PLON�SRZGHUV�KDYH�EHHQ�D�VRXUFH�RI�LQIHFWLRQ�LQ�LQIDQWV�DQG�DGXOWV��ZLWK�GLIIHUHQW�6DOPRQHOOD�RU
6WDSK\ORFRFFXV�
0LON�SRZGHU�DGGHG�WR�ERWWOHV�IRU�LQIDQWV�EHFDPH�D�VRXUFH�RI�RQH�%DFLOOXV�FHUHXV�RXWEUHDN�
,W�KDV�EHHQ�VXJJHVWHG�WKDW�WKH�KLJK�OHYHOV�RI�JDODFWRPDQQDQ�LQ�FRZ
V�PLON�IRUPXOD�PD\�EH�DEOH�WR�EH
GHWHFWHG�LQ�LQIDQWV�VHUD�OHDGLQJ�WR�IDOVH�SRVLWLYHV�IRU�LQYDVLYH�DVSHUJLOORVLV��

7DEOH��D��&RQWDPLQDQWV�LQ�LQIDQW�IRUPXOD�WKDW�FDXVHG�LQIHFWLRQV�LQ�KRVSLWDOV�

&RQWDPLQDQW� 1XPEHU�RI�RXWEUHDNV�
&LWUREDFWHU�IUHXQGLL 2QH
(QWHUREDFWHU�VDND]DNLL


�DQG�
/HXFRQRVWRF�PHVHQWHURLGHV


 2QH

(QWHUREDFWHU�VDND]DNLL



 6HYHUDO�
(VFKHULFKLD�FROL 2QH
3VHXGRPRQDV�DHUXJLQRVD 2QH
6DOPRQHOOD�LVDQJL 2QH
6DOPRQHOOD�VDLQWSDXO 2QH
6HUUDWLD�PDUFHVFHQV 2QH




�+DV�EHHQ�LVRODWHG�IURP�EOHQGHUV��,Q�������RQH�UHSRUW�LQGLFDWHG�(QWHUREDFWHU�FORDFDH�ZDV�SUHVHQW�LQ�D
PDQXIDFWXUHU
V�ERWWOHG�IRUPXOD��




�7KH�ODWHVW�UHFDOO�ZDV�LQ�������2WKHU�EDFWHULDO�FRQWDPLQDWLRQ�KDV�EHHQ�WUDFHG�WR�PLON�NLWFKHQ�VRXUFHV�

7DEOH����(IIHFW�RI�KHDW�WUHDWPHQW�RU�VWRUDJH�RQ�DQWLPLFURELDO�IDFWRUV�LQ
KXPDQ�PLON
3HUFHQWDJH�RI�$FWLYLW\�5HPDLQLQJ
�

+HDW
WUHDWPHQW����
VHFV��

+HDW
WUHDWPHQW����
PLQ�

¬+HDW
WUHDWPHQW
����PLQ�

5HIULJHUDWLRQ���
GD\V�� )UHH]LQJ����PRQWKV��

���&

�)ODVK
3DVWHXULVDWLRQ�

�����&
�+ROGLQJ
PHWKRG�
3DVWHXULVDWLRQ�

���& ��& ����&

6HFUHWRU\�,J$ �� �� �� ��� ���
,J0 � ¬ 'HFUHDVHG�
,J* �� ¬ �� 'HFUHDVHG�
/DFWRIHUULQ
�,URQ�ELQGLQJ
FDSDFLW\�

��� �� �� ���

&RPSOHPHQW�&� � � ��
0LON�FHOOV � � � ��
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+HDW
WUHDWPHQW����
VHFV��

+HDW
WUHDWPHQW����
PLQ�

¬+HDW
WUHDWPHQW
����PLQ�

5HIULJHUDWLRQ���
GD\V�� )UHH]LQJ����PRQWKV��

���&

�)ODVK
3DVWHXULVDWLRQ�

�����&
�+ROGLQJ
PHWKRG�
3DVWHXULVDWLRQ�

���& ��& ����&

/\]R]\PH ��� �� ��� ��
9LWDPLQ�$ ��� ��� ���



/LSDVHV
�JHQHUDWH
DQWLPLFURELDO
OLSLGV�

� � �� ��

2WKHU
IDFWRUV



�
�ROLJRVDFFKDULGH�
HWF��

��� ��� ��� ��� ���

%DFWHULRVWDWLF
DFWLYLW\��RQ
DGGHG�(��FROL�

6RPH�GHFUHDVH� 6RPH
GHFUHDVH� 1R�GHFUHDVH� 'HFUHDVHV�DW���PRQWK�

����SUHVHQW�DW���PRQWKV��

&\WRPHJDORYLUXV 1LO� 1LO &DQ�EH
VRPH�

*RQH�LQ�D�TXDUWHU�RI
VDPSOHV�LQ����KRXUV�
DOO�JRQH�E\���GD\V�

*RQH�LQ�PRVW�VDPSOHV
DIWHU����KRXUV��RWKHUV
GHFUHDVHG�E\�����LQ��
GD\V�

6NLQ�EDFWHULD ����JRQH� 1LO 1LO� 6DPH� 'HFUHDVHG�
¬


�9DOXHV�LQGLFDWHG�DUH�PD[LPXP�YDOXHV



�6SHFLDO�HTXLSPHQW�QHHGHG�IRU�WKLV�KLJK�WHPSHUDWXUH�WUHDWPHQW




�0LQLPXP�RI���ZHHNV





�7KHVH�VXUYLYH�RYHU����&�IRU�!���PLQXWHV��ZKLOH�RWKHU�OLVWHG�IDFWRUV�DUH�WRWDOO\�GHVWUR\HG

+,9�LV�GHVWUR\HG�E\�PLON�SDVWHXULVDWLRQ��+,9���LV�UHGXFHG�WHQ�IROG�DW����&�IRU�����VHFRQGV�DQG�DW������&
IRU����VHFRQGV�LQ�OLTXLG��KHSDWLWLV�%�LV�NLOOHG�DQG�KHSDWLWLV�&�DOPRVW�HOLPLQDWHG�LQ�VHUXP�DW����&�IRU���
KRXUV��SDUYRYLUXV�%����VLPLODU�WR�779��LV�UHPRYHG�DW����&�IRU���KRXUV�RU����PLQXWHV�DW����&�LQ�OLTXLG�
+7/9����DOO�FHOO�DVVRFLDWHG��LV�GHVWUR\HG�ZLWKLQ����PLQXWHV�DW����&��RU����PLQXWHV�DW����&���RU�E\
IUHH]LQJ�DW�����&�IRU����KRXUV��&HOO�DVVRFLDWHG�+,9�SURYLUXV�'1$�LV�GHVWUR\HG�E\�EULQJLQJ�PLON�WR�WKH
ERLO��%RLOLQJ�PLON�GHVWUR\V�WKH�LPPXQRJOXEXOLQV��ODFWRIHUULQ��O\VR]\PH�DQG�WKH�PLON
V�EDFWHULRVWDLF
DFWLYLW\��EXW�QRW�WKH�SHSWLGH�EHWD�GHIHQVLQ���
3UHWRULD�SDVWHXULVDWLRQ�KDV�EHHQ�GHYLVHG�LQ�DQ�DWWHPSW�WR�NLOO�+,9��E\�VWDQGLQJ�PLON��������PO��LQ�D�JODVV
MDU�LQ����PO�RI�SUHERLOHG�ZDWHU��7KH�PLON�WHPSHUDWXUHV�FDQ�UHPDLQ�EHWZHHQ���������&�IRU�������PLQXWHV�
6LPLODUO\��VLQJOH�ERWWOH�SDVWHXULVHUV�DUH�DYDLODEOH�ZKHUH�EDVLFDOO\�ERLOLQJ�ZDWHU�LV�DGGHG�WR�D�WKHUPRV�ÁDVN
FRQWDLQLQJ�WKH�PLON�LQ�D�SODVWLF�ERWWOH��$�WHPSHUDWXUH�RI����&�LV�UHDFKHG�LQ�ÀYH�PLQXWHV�DQG�KHOG�DW����&
IRU����PLQXWHV��$�VRODU�SRZHUHG�GHYLFH�FDQ�DOVR�SDVWHXULVH�+,9�LQIHFWHG�PLON�DW����&�IRU����PLQXWHV�
5HKDQGOLQJ�RI�WKH�SDVWHXULVHG�PLON�FDQ�UHFRQWDPLQDWH�LW�
0DWXUH�PLON�VWRUHG�DW�URRP�WHPSHUDWXUH�IRU�XS�WR���KRXUV��������&��GRHV�QRW�QRUPDOO\�KDYH�DQ\�LQFUHDVH
LQ�EDFWHULDO�FRXQWV��+RZHYHU��6��HSLGHUPLGLV�PD\�KDYH�SUROLIHUDWHG�LQ�D�ZDUP�HQYLURQPHQW�GXULQJ
FROOHFWLRQ�DQG�WUDQVSRUW��VHH�7DEOH����
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1RUPDOO\�PLON�LV�QRW�VWRUHG�DW���&�IRU�PRUH�WKDQ����KRXUV�DQG�KHDW�WUHDWHG�PLON�LV�VWRUHG�IUR]HQ�
3DVWHXULVDWLRQ�VKRXOG�NLOO�DOO�SDUDVLWHV�ZKLFK�DUH�UDUHO\�IRXQG�LQ�EUHDVW�PLON��3DVWHXULVLQJ�KXPDQ�PLON�ZLWK
7��FUX]L�WU\SRPDVWLJRWHV�LQDFWLYDWHV�WKH�SDUDVLWHV�
5HFRQVWLWXWHG�LQIDQW�IRUPXOD�ZLOO�UDSLGO\�JURZ�9��FKROHUDH��6��ÁH[QHUL�DQG�6��HQWHUWLGLV�DW����&�EXW�QRW�LI
UHIULJHUDWHG�
9HU\�/%:�EDELHV�DUH�IHG�IURP�PLON�EDQNV�ZLWK�IUHVK�IUR]HQ�XQSDVWHXULVHG�PLON�IURP�GRQRUV�ZKR�DUH�DOVR
&09�,J*�QHJDWLYH
$IWHU�SDVWHXULVDWLRQ��PLON�KDV�EHHQ�FRQWDPLQDWHG�ZLWK�3VHXGRPRQDV�DHUXJLQRVD�ZKHQ�ERWWOHV��HYHQ�ZLWK
WLJKW�OLGV��ZHUH�FRROHG�LQ�FROG�ZDWHU�FRQWDLQLQJ�WKH�RUJDQLVP��$OVR�����LQIDQWV�KDG�V\PSWRPDWLF�LQIHFWLRQ
ZLWK�IRXU�G\LQJ�RI�3��DHUXJLQRVD�WKDW�FRQWDPLQDWHG�PLON�IURP�D�SDVWHXULVHU�DQG�ERWWOH�ZDUPHU�GXULQJ
WKDZLQJ�RI�PLON��.OHEVLHOOD�SQHXPRQLDH�KDV�DOVR�FURVV�FRQWDPLQDWHG�SDVWHXULVHG�PLON�

7KH�+XPDQ�0LON�%DQNLQJ�$VVRFLDWLRQ�RI�1RUWK�$PHULFD�JXLGHOLQHV�DUH�IRU�WKH�GRQRUV�RI�KXPDQ�PLON�WR�KDYH
QHJDWLYH�EORRG�WHVWV�IRU�KXPDQ�LPPXQRGHÀFLHQF\�YLUXV�W\SH���DQG����V\SKLOLV��KHSDWLWLV�%�DQG�&��DQG�KXPDQ�7
O\PSKRWURSLF�YLUXV�W\SH���DQG����7HPSRUDU\�H[FOXVLRQ�PD\�RFFXU�LI�WKH�GRQRU�LV�LQIHFWHG�ZLWK�UXEHOOD��KDV�KDG�DQ
DWWHQXDWHG�YLUXV�YDFFLQH��LH��UXEHOOD���FROG�VRUH�YLUXV��KHUSHV�VLPSOH[�YLUXV��RU�FKLFNHQSR[�YLUXV��YDULFHOOD�
]RVWHU���RU�PDVWLWLV��7KH�PLON�FROOHFWHG�VKRXOG�FRQWDLQ�QR�SDWKRJHQLF�EDFWHULD��6WDSK\ORFRFFXV�DXUHXV��JURXS�%
VWUHSWRFRFFL��3VHXGRPRQDV�DHUXJLQRVD��DQG�ODFWRVH�IHUPHQWLQJ�FROLIRUPV���RU�QR�PRUH�WKDQ���������FRORQ\
IRUPLQJ�XQLWV�SHU�PLOOLOLWUH�RI�QRUPDO�VNLQ�EDFWHULD�DQG�FRQWDLQ�QR�YLDEOH�EDFWHULD�DIWHU�SDVWHXULVDWLRQ��

+XPDQ�PLON�FRQWDLQV�D�YDULHW\�RI�SRWHQWLDO�DQWL�LQÁDPPDWRU\�DJHQWV��LPPXQRPRGXODWRUV�DQG�ELRDFWLYH
FRPSRXQGV�WKDW�PD\�LQÁXHQFH�WKH�LQFLGHQFH�RI�GLDUUKRHD�LQ�LQIHFWHG�LQIDQWV�

7KLV�UHVHDUFK�ZDV�FRPSOHWHG�E\�'U�-RKQ�0D\��ZKR�UHWLUHG�LQ�������

&RQQHFW
'LUHFWRU\�RI�VWDII
)LQG�DQ�H[SHUW
6FKRROV�DQG�GHSDUWPHQWV
-REV�DW�/D�7UREH
0DSV�DQG�SDUNLQJ

6WXG\
&RXUVHV
$SSO\
6FKRODUVKLSV
)$4V
,QWHUQDWLRQDO�VWXGHQW�HQTXLULHV

5HVHDUFK
5HVHDUFK�DW�/D�7UREH
6WXGHQWV
5HVHDUFK�FHQWUHV�DQG�LQVWLWXWHV
,PSDFWV�RI�RXU�UHVHDUFK

/LEUDU\
/LEUDU\�KRPH



��������������30 +XPDQ�PLON��'HSDUWPHQW�RI�0LFURELRORJ\��/D�7UREH�8QLYHUVLW\

KWWSV���ZHE�DUFKLYH�RUJ�ZHE����������������KWWS���ZZZ�ODWUREH�HGX�DX�PLFURELRORJ\�UHVHDUFK�VSHFLDOLVDWLRQV�KXPDQ�PLON �����

%RUURZLQJ�DQG�HERRNV
3ODFHV�WR�VWXG\
5HVHDUFK�2QOLQH
/LEUDU\�FRQWDFWV

7ZLWWHU
)DFHERRN
<RX7XEH
)OLFNU
/LQNHG,Q
L7XQHV8
*RRJOH�SOXV

&RQWDFWV
6LWH�PDS
$FFHVVLELOLW\
3ULYDF\
&RS\ULJKW�DQG�GLVFODLPHU

��&RS\ULJKW������/D�7UREH�8QLYHUVLW\��$OO�ULJKWV�UHVHUYHG�&5,&26�3URYLGHU�&RGH��9,&������0��16:

�����.


