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7UHDWPHQW� RI� &RQVWLSDWLRQ�� 7KH� GDLO\� PDLQWHQDQFH� GRVH� IRU� WKH� PDQDJHPHQW� RI�

FRQVWLSDWLRQ�YDULHV�ZLGHO\�EXW�PD\�EH�DV� ORZ�DV����WR����PO�����WR����JP�RI�/DFWXORVH��

GDLO\�� DV� D� VLQJOH�GRVH� RU� GLYLGHG��/DUJHU� GRVHV� RI� XS� WR����PO�� GD\� ���� JP� ODFWXORVH��

VRPHWLPHV�DUH�UHTXLUHG��DQG�WKH�IXOO�HIIHFW�RI�ODFWXORVH�PD\�QRW�EH�DWWDLQHG�IRU�D�IHZ�GD\V��
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3UHYHQW�DQG�7UHDW�+HSDWLF�(QFHSKDORSDWK\��

$GXOWV�� ��� WR����PO�� WLG�RU� TLG��$GMXVW�GRVDJH�HYHU\�GD\�RU� WZR� WR�SURGXFH���RU� �� VRIW�

VWRROV� GDLO\�ZLWK� D� IHFDO� S+�RI� �� WR� �����+RXUO\� GRVHV� RI� ��� WR� ���PO�PD\� EH� XVHG� WR�

LQGXFH�UDSLG�OD[DWLRQ�LQ�WKH�LQLWLDO�SKDVH�RI�WKHUDS\��
�

:KHQ�WKH�OD[DWLYH�HIIHFW�KDV�EHHQ�DFKLHYHG��UHGXFH�GRVDJH�WR�UHFRPPHQGHG�GDLO\�GRVH��,W�

LV�LPSRUWDQW�QRW�WR�FDXVH�GLDUUKRHD�LQ�WKHVH�SDWLHQWV��

,PSURYHPHQW� PD\� RFFXU� ZLWKLQ� ��� KRXUV� EXW� PD\� QRW� EHJLQ� EHIRUH� ��� KRXUV� RU� ODWHU��

&RQWLQXRXV� ORQJ�WHUP� WKHUDS\� LV� LQGLFDWHG� WR� OHVVHQ� VHYHULW\� DQG� SUHYHQW� UHFXUUHQFH� RI�

KHSDWLF�HQFHSKDORSDWK\��
�
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$� WKHRUHWLFDO� KD]DUG�PD\� H[LVW� IRU� SDWLHQWV� EHLQJ� WUHDWHG�ZLWK�/DFWXORVH� 6ROXWLRQ�ZKR�

PD\� EH� UHTXLUHG� WR� XQGHUJR� HOHFWURFDXWHU\� SURFHGXUHV� GXULQJ� SURFWRVFRS\� RU�

FRORQRVFRS\��$FFXPXODWLRQ�RI�+��JDV� LQ� VLJQLILFDQW�FRQFHQWUDWLRQ� LQ� WKH�SUHVHQFH�RI�DQ�

HOHFWULFDO� VSDUN�PD\� UHVXOW� LQ�DQ�H[SORVLYH� UHDFWLRQ��$OWKRXJK� WKLV� FRPSOLFDWLRQ�KDV�QRW�

EHHQ� UHSRUWHG�ZLWK� ODFWXORVH�� SDWLHQWV� RQ� ODFWXORVH� WKHUDS\� XQGHUJRLQJ� VXFK� SURFHGXUHV�

VKRXOG�KDYH�D�WKRURXJK�ERZHO�FOHDQVLQJ�ZLWK�D�QRQ�IHUPHQWDEOH�VROXWLRQ��
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,QVXIIXODWLRQ�RI�&2��DV�DQ�DGGLWLRQDO�VDIHJXDUG�PD\�EH�SXUVXHG�EXW�LV�FRQVLGHUHG�WR�EH�D�

UHGXQGDQW�PHDVXUH��
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0RQLWRULQJ�� ,Q� WKH� RYHUDOO� PDQDJHPHQW� RI� KHSDWLF� HQFHSKDORSDWK\�� WKHUH� LV� VHULRXV�

XQGHUO\LQJ� OLYHU� GLVHDVH� ZLWK� FRPSOLFDWLRQV� VXFK� DV� HOHFWURO\WH� GLVWXUEDQFH� �H�J��

K\SHUNDOHPLD� DQG� K\SHUQDWUHPLD�� ZKLFK� PD\� UHTXLUH� RWKHU� VSHFLILF� WKHUDS\�� (OGHUO\��

GHELOLWDWHG�SDWLHQWV�ZKR�UHFHLYH�/DFWXORVH�IRU�!���PRQWKV�VKRXOG�KDYH�VHUXP�HOHFWURO\WHV�

�SRWDVVLXP��FKORULGH��DQG�FDUERQ�GL�R[LGH��PHDVXUHG�SHULRGLFDOO\��
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&RQFRPLWDQW�/D[DWLYH�8VH��'R�QRW�XVH�RWKHU�OD[DWLYHV��HVSHFLDOO\�GXULQJ�LQLWLDO�SKDVH�RI�

WKHUDS\�IRU�SRUWDO�V\VWHPLF�HQFHSKDORSDWK\��WKH�UHVXOWLQJ�ORRVH�VWRROV�PD\�IDOVHO\�VXJJHVW�

DGHTXDWH�/DFWXORVH�GRVDJH��
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GHVLUHG�/DFWXORVH�LQGXFHG�GURS�LQ�FRORQLF�S+��
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����3UHJQDQF\�DQG�/DFWDWLRQ�

3UHJQDQF\�&DWHJRU\�%��6DIHW\�RI�/DFWXORVH�GXULQJ�SUHJQDQF\� DQG� LWV� HIIHFW�RQ� IHWXV�RU�

PRWKHU�KDYH�QRW�EHHQ�HYDOXDWHG�LQ�KXPDQV��
�

8VH�RQO\�ZKHQ�FOHDUO\�QHHGHG�DQG�ZKHQ�SRWHQWLDO�EHQHILWV�RXWZHLJK�WKH�SRWHQWLDO�ULVNV�WR�

WKH�PRWKHU�DQG�IHWXV�
�

/DFWDWLRQ��,W�LV�QRW�NQRZQ�ZKHWKHU�/DFWXORVH�LV�H[FUHWHG�LQ�EUHDVW�PLON��([HUFLVH�FDXWLRQ�

ZKHQ�DGPLQLVWHULQJ�/DFWXORVH�WR�D�QXUVLQJ�PRWKHU��
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3UHFLVH� IUHTXHQF\� GDWD� DUH� QRW� DYDLODEOH�� ,QLWLDO� GRVLQJ� PD\� SURGXFH� IODWXOHQFH� DQG�

LQWHVWLQDO� FUDPSV�� ZKLFK� DUH� XVXDOO\� WUDQVLHQW�� ([FHVVLYH� GRVDJH� FDQ� OHDG� WR� GLDUUKRHD�

ZLWK� SRWHQWLDO� FRPSOLFDWLRQV� VXFK� DV� ORVV� RI� IOXLGV�� K\SRNDODHPLD� DQG� K\SHUPDWUHPLD��

1DXVHD�DQG�YRPLWLQJ�KDYH�EHHQ�UHSRUWHG��
�

����2YHUGRVH�

6LJQV�DQG�6\PSWRPV��7KHUH�KDYH�EHHQ�QR�UHSRUWV�RI�DFFLGHQWDO�RYHUGRVDJH��,Q�WKH�HYHQW�

RI� RYHUGRVDJH�� LW� LV� H[SHFWHG� WKDW� GLDUUKRHD� DQG� DEGRPLQDO� FUDPSV� ZRXOG� EH� PDMRU�

V\PSWRPV��0HGLFDWLRQ�VKRXOG�EH�WHUPLQDWHG��

2UDO�/'����7KH� DFXWH� RUDO�/'��� RI� WKH�GUXJ� LV� �����PO�NJ� LQ�PLFH� DQG� JUHDWHU� WKDQ� ���

PO�NJ�LQ�UDWV�

'LDO\VLV��'LDO\VLV�GDWD�DUH�QRW�DYDLODEOH�IRU�/DFWXORVH��,WV�PROHFXODU�VLPLODULW\�WR�6XFURVH��

KRZHYHU��ZRXOG�VXJJHVW�WKDW�LW�VKRXOG�EH�GLDO\]DEOH��
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/DFWXORVH� UHGXFHV� LQWHVWLQDO� DEVRUSWLRQ� RI� DPPRQLD�� SUREDEO\� E\� D� FRPELQDWLRQ� RI�

HIIHFWV�� LQFOXGLQJ� ���� UHGXFHG� SURGXFWLRQ� DQG� LQFUHDVHG� XWLOL]DWLRQ� RI� DPPRQLD� E\�

LQWHVWLQDO� EDFWHULD�� ���� LRQ� WUDSSLQJ� RI� DPPRQLD� DV� 1+��
�� �GXH� WR� UHGXFWLRQ� RI� FRORQLF�

OXPLQDO� S+� E\� WKH� EDFWHULDO�PHWDEROLVP� RI� ODFWXORVH��� ���� H[FUHWLRQ� RI� DPPRQLD� LQ� WKH�

IHFHV�FRQVHTXHQW�WR�WUDSSLQJ�RI�DPPRQLD�DV�1+��
��LQ�WKH�DFLGLF�OXPLQDO�HQYLURQPHQW������

UHGXFWLRQ�LQ�DPPRQLD�DEVRUSWLRQ�DV�D�UHVXOW�RI�D�GHFUHDVH�LQ�FRORQLF�WUDQVLW�WLPH��DQG�����

HQKDQFHG�OD[DWLRQ��7KH�VXP�RI�WKHVH�HIIHFWV�LV�D�VLJQLILFDQW�ORZHULQJ�RI�EORRG�DPPRQLD�LQ�

SDWLHQWV� ZLWK� SRUWDO� K\SHUWHQVLRQ� DQG� KHSDWLF� HQFHSKDORSDWK\� DVVRFLDWHG� ZLWK� FKURQLF�

OLYHU�GLVHDVH��
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/DFWXORVH� GRHV� QRW� H[HUW� LWV� HIIHFW� XQWLO� LW� UHDFKHV� WKH� FRORQ�� 7UDQVLW� WLPH� WKURXJK� WKH�

FRORQ�PD\�EH�VORZ�� WKHUHIRUH�����WR����KRXUV�PD\�EH�UHTXLUHG�WR�SURGXFH�QRUPDO�ERZHO�

PRYHPHQW��:KHQ�JLYHQ�RUDOO\��RQO\�VPDOO�DPRXQWV�UHDFK�WKH�EORRG��8ULQDU\�H[FUHWLRQ�LV�

�����DQG�LV�HVVHQWLDOO\�FRPSOHWH�ZLWKLQ����KRXUV��
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/DFWXORVH� 6ROXWLRQ� LV� SRRUO\� DEVRUEHG� IURP� WKH� JDVWURLQWHVWLQDO� WUDFW� DQG� QR� HQ]\PH�

FDSDEOH�RI�K\GURO\VLV�RI�WKLV�GLVDFFKDULGH�LV�SUHVHQW�LQ�KXPDQ�JDVWURLQWHVWLQDO�WLVVXH��$V�D�

UHVXOW��RUDO�GRVHV�RI�/DFWXORVH�6ROXWLRQ�UHDFK�WKH�FRORQ�YLUWXDOO\�XQFKDQJHG��,Q�WKH�FRORQ��

/DFWXORVH�6ROXWLRQ�LV�EURNHQ�GRZQ�SULPDULO\�WR�ODFWLF�DFLG��DQG�DOVR�WR�VPDOO�DPRXQWV�RI�

IRUPLF�DQG�DFHWLF�DFLGV��E\�WKH�DFWLRQ�RI�FRORQLF�EDFWHULD��ZKLFK�UHVXOWV�LQ�DQ�LQFUHDVH�LQ�

RVPRWLF�SUHVVXUH�DQG�VOLJKW�DFLGLILFDWLRQ�RI� WKH�FRORQLF�FRQWHQWV��7KLV�LQ� WXUQ�FDXVHV� DQ�

LQFUHDVH�LQ�VWRRO�ZDWHU�FRQWHQW�DQG�SDVVDJH�RI�VRIW��IRUPHG�IHFHV�LQ���WR���GD\V��
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����3UH�&OLQLFDO�6DIHW\�'DWD�
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1RQH�RI�WKH�LQFRPSDWLELOLWLHV�KDV�EHHQ�UHSRUWHG��
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