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ϭ��ĞŶƚƌĞ�ĨŽƌ��ŵĞƌŐŝŶŐ��ŽŽŶŽƟĐ�ĂŶĚ�WĂƌĂƐŝƟĐ��ŝƐĞĂƐĞƐ͕�E/�� 
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([HFXWLYH�VXPPDU\ 

%UXFHOORVLV� LV�DQ� LPSRUWDQW�]RRQRWLF�FRQGLWLRQ� LQ�PDQ\�UHJLRQV�RI� WKH�ZRUOG�� ,Q�6RXWK�$IULFD�EUXFHOORVLV� LV�D�FRQWUROOHG�DQLPDO�

GLVHDVH�DQG�LV�D�QRWLILDEOH�PHGLFDO�FRQGLWLRQ�LQ�KXPDQV��7KH�SUHGRPLQDQW�SDWKRJHQ�LV�%UXFHOOD�DERUWXV��ZLWK�IDU�IHZHU�UHSRUWHG�

%��PHOLWHQVLV� LQIHFWLRQV� LQ�DQLPDOV�DQG�KXPDQV��7KH�SUHGRPLQDQW�FOLQLFDO�PDQLIHVWDWLRQ� LQ�DQLPDOV� LV�DERUWLRQ��7UDQVPLVVLRQ�

IURP�DQLPDOV�WR�KXPDQV�LV�PDLQO\�WKURXJK�FRQVXPSWLRQ�RI�XQSDVWHXULVHG�PLON��2FFXSDWLRQDO�H[SRVXUH�W\SLFDOO\�RFFXUV�LQ�IDUP��

DEDWWRLU��YHWHULQDU\�DQG�ODERUDWRU\�VLWXDWLRQV��%RYLQH�EUXFHOORVLV��%��DERUWXV��RFFXUV�DFURVV�DOO�QLQH�SURYLQFHV��EXW�PRVW�LQIHFWHG�

FDWWOH�KHUGV�RFFXU� LQ� WKH�FHQWUDO�DQG�+LJKYHOG�SURYLQFHV��&OLQLFDOO\��KXPDQ�EUXFHOORVLV� LV�KLJKO\�YDULDEOH� LQ�SUHVHQWDWLRQ��ZLWK�

%� PHOLWHQVLV�PRUH�OLNHO\�WR�SURGXFH�VHYHUH�RU�FRPSOLFDWHG�GLVHDVH��7UHDWPHQW�JHQHUDOO\�UHTXLUHV�XVH�RI�DQWLELRWLF�FRPELQDWLRQV�

IRU� SURORQJHG� SHULRGV�� ,Q� DQLPDOV�� RQH� RI� WKH� FRQWURO�PHDVXUHV� IRU� EUXFHOORVLV� LQYROYHV� WKH� XVH� RI� DWWHQXDWHG� OLYH� YDFFLQHV��

ZKLFK� VRPHWLPHV� FDXVH� DFFLGHQWDO� KXPDQ� LQIHFWLRQV�� 'DLU\� SURGXFWV� DUH� UHQGHUHG� VDIH� IRU� KXPDQ� FRQVXPSWLRQ� WKURXJK�

SDVWHXULVDWLRQ�� �%RYLQH� EUXFHOORVLV� FRQWURO� LQ� FDWWOH� LV� FXUUHQWO\�EHLQJ� SULRULWLVHG� XQGHU� WKH�6RXWK�$IULFDQ�9HWHULQDU\�6WUDWHJ\�

�����-������ 

 

,QWURGXFWLRQ 

%UXFHOORVLV� LV�D�EDFWHULDO�GLVHDVH�RI�DQLPDOV��DQG� LV� WUDQVPLVVLEOH� WR�KXPDQV��%UXFHOOD�DERUWXV�FDXVHV�WKH�PDMRULW\�RI�ERYLQH�

DQG� KXPDQ�EUXFHOORVLV� FDVHV� LQ�6RXWK�$IULFD��ZKHUHDV� WKH� XVXDO� UHVHUYRLUV�RI�%� PHOLWHQVLV�DUH�JRDWV�DQG� VKHHS��3UHJQDQW�

OLYHVWRFN�PD\�DERUW��ZLWK�%UXFHOOD�EDFWHULD�EHLQJ�VKHG�LQ�WKH�ELUWK�IOXLGV�DQG�SRWHQWLDOO\�LQ�WKHLU�PLON��%UXFHOORVLV�KDV�DOVR�EHHQ�

GRFXPHQWHG�LQ�FHUWDLQ�ZLOGOLIH�LQ�WKH�FRXQWU\�� 

 

%UXFHOORVLV� LV� D� FRQWUROOHG� DQLPDO� GLVHDVH� LQ� 6RXWK�$IULFD�� DQG� KXPDQ�EUXFHOORVLV� LV� D� QRWLILDEOH�PHGLFDO� FRQGLWLRQ�� 3HUVRQV�

ZRUNLQJ� LQ� RFFXSDWLRQV�ZKHUH� FRQWDFW�ZLWK� OLYHVWRFN� DQG� OLYHVWRFN� WLVVXHV� IUHTXHQWO\� RFFXU� DUH� DW� KLJKHVW� ULVN� RI� EUXFHOORVLV�

�IDUPHUV�DQG�IDUP�ZRUNHUV��DEDWWRLU�ZRUNHUV��YHWHULQDULDQV��DQLPDO�KHDOWK�WHFKQLFLDQV��HWF����+XPDQV�DFTXLUH�%UXFHOOD�LQIHFWLRQ�

E\�WKUHH�URXWHV� 

· 'LUHFW�FRQWDFW�ZLWK�LQIHFWHG�DQLPDO�WLVVXHV�RU�VHFUHWLRQV�WKURXJK�VNLQ�FXWV�DEUDVLRQV�RU�FRQMXQFWLYDO�VSODVKHV� 

· ,QKDODWLRQ�RI�FRQWDPLQDWHG�DHURVROV��XQFRPPRQ�� 

· &RQVXPSWLRQ�RI�XQSDVWHXULVHG�GDLU\�SURGXFWV��LQFO��PLON��\RJKXUW��FKHHVH�� 

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�SDVWHXULVHG�RU�DGHTXDWHO\�ERLOHG�PLON�RU�PLON�SURGXFWV��DQG�FRRNHG�PHDW�IURP�LQIHFWHG�DQLPDOV��DUH�

VDIH� WR� FRQVXPH�DQG�GR�QRW� WUDQVPLW� LQIHFWLRQ��$FFLGHQWDO� VHOI-LQMHFWLRQ�ZLWK�%UXFHOOD� YDFFLQH� LV�D� ULVN� IRU� IDUPHUV�� YHWV�DQG�

DQLPDO� KHDOWK� WHFKQLFLDQV�� DQG� ODERUDWRU\� VWDII� PD\� DOVR� EH� DFFLGHQWDOO\� H[SRVHG� ZKHQ� GHDOLQJ� ZLWK� %UXFHOOD� FXOWXUHV�

�GLVFXVVHG�ODWHU�� 
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%RYLQH�EUXFHOORVLV�–�D�FDWWOH�KHUG�GLVHDVH 

%UXFHOOD�DERUWXV� LV�SULPDULO\�D�FDWWOH�GLVHDVH�EXW�PD\�DIIHFW�PRVW�RWKHU�PDPPDOV�� LQFOXGLQJ�KXPDQV���7KH�GLVHDVH� LQ�FDWWOH�

W\SLFDOO\� SUHVHQWV� ZLWK� DERUWLRQ�� UHGXFHG� IHUWLOLW\�� RUFKLWLV�� MRLQW� SUREOHPV�� D� GURS� LQ�PLON� SURGXFWLRQ� DQG� GHFUHDVHG� JHQHUDO�

SURGXFWLRQ��-��&XUUHQWO\��PRVW�FDWWOH�IDUPHUV�LQ�6RXWK�$IULFD�DUH�DW�ULVN�RI�DFTXLULQJ�EUXFHOORVLV-SRVLWLYH�FDWWOH�LQ�WKHLU�KHUGV��DV�

WKHUH�LV�JHQHUDOO\�SRRU�FRPSOLDQFH�ZLWK�EUXFHOORVLV�YDFFLQDWLRQ�DQG�WHVWLQJ���,Q�6RXWK�$IULFD��FDWWOH�DUH�VHURORJLFDOO\�VFUHHQHG�

XVLQJ�WKH�5RVH�%HQJDO�WHVW��VHUXP��RU�PLON�ULQJ�WHVW��PLON��IROORZHG�E\�WKH�FRPSOHPHQW�IL[DWLRQ�WHVW��VHUXP��RQ�VFUHHQ-SRVLWLYH�

VDPSOHV��� &XOWXUH� LV� FRQVLGHUHG� WKH� JROG� VWDQGDUG� GLDJQRVWLF��� 7HVW� UHVXOWV� DUH� LQWHUSUHWHG� DW� KHUG� OHYHO� DQG� DQ� HQWLUH�

HSLGHPLRORJLFDO� KHUG� LV� SODFHG� XQGHU� TXDUDQWLQH� LI� SRVLWLYH� FDWWOH� DUH� LGHQWLILHG�� RZLQJ� WR� WKH� ORQJ� LQFXEDWLRQ� SHULRG� RI� WKH�

GLVHDVH��7HVWLQJ�LQGLYLGXDO�DQLPDOV�EHIRUH�PRYHPHQW�LV�FRQVLGHUHG�D�KLJK-ULVN�SUDFWLFH��:KROH�HSLGHPLRORJLFDO�KHUGV�VKRXOG�

SUHIHUDEO\�EH�WHVWHG�UHJXODUO\�WR�HVWDEOLVK�WKHLU�EUXFHOORVLV�VWDWXV�� 

 

%RYLQH�EUXFHOORVLV�RFFXUV� LQ�DOO�QLQH�SURYLQFHV�RI�6RXWK�$IULFD¶V�SURYLQFHV��EXW� LV�HVSHFLDOO\�FRQFHQWUDWHG� LQ� WKH�FHQWUDO�DQG�

+LJKYHOG� UHJLRQV��)LJXUH���VKRZV� WKH�%��DERUWXV�RXWEUHDNV� IURP�-DQXDU\������ WR�0D\������DV� UHSRUWHG� WR� WKH�'LUHFWRUDWH�

$QLPDO�+HDOWK�RI�WKH�'HSDUWPHQW�RI�$JULFXOWXUH��)RUHVWU\�DQG�)LVKHULHV��'$))��� 

)LJXUH�����5HSRUWHG�%UXFHOOD�DERUWXV�RXWEUHDNV�LQ�DQLPDOV�IURP�-DQXDU\������WR�0D\������DFURVV�DOO�QLQH�SURYLQFHV�RI�
6RXWK�$IULFD��,PDJH�FRXUWHV\�RI�WKH�6XE-'LUHFWRUDWH��(SLGHPLRORJ\�RI�WKH�'LUHFWRUDWH�$QLPDO�+HDOWK��'HSDUWPHQW�RI�$JULFXOWXUH��
)RUHVWU\�DQG�)LVKHULHV��'$))�� 
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'$))�EUXFHOORVLV�SROLF\�GHYHORSPHQW 

$V�SDUW�RI�WKH�6RXWK�$IULFDQ�9HWHULQDU\�6WUDWHJ\������-�������ERYLQH�EUXFHOORVLV�ZDV�VHOHFWHG�WR�EH�XVHG�DV�D�µPRGHO�GLVHDVH¶�E\�

ZKLFK�WR�DSSURDFK�IXWXUH�OLYHVWRFN�GLVHDVH�FRQWURO�HIIRUWV���5HYLHZ�RI�WKH�ERYLQH�EUXFHOORVLV�FRQWURO�SROLF\�LQ�FDWWOH�LV�XQGHUZD\�WR�

IDFLOLWDWH�LPSOHPHQWDEOH��FRVW-HIIHFWLYH�DQG�VXVWDLQDEOH�FRQWURO�RI�WKH�GLVHDVH�� 

 

6HYHUDO� VKRUWFRPLQJV� LQ� WKH�%RYLQH�%UXFHOORVLV� 6FKHPH�5������RI� ��'HF� �����KDYH� EHHQ� LGHQWLILHG�� LQFOXGLQJ� WKH� YROXQWDU\�

QDWXUH� RI� WKH� VFKHPH�� WHVWLQJ� SURJUDPPHV� WKDW� DUH� QRW� DOO� KHUG� EDVHG��PRYHPHQW� RI� WHVW-QHJDWLYH� DQLPDOV� IURP�TXDUDQWLQHG�

IDUPV��DQG�FDSDFLW\�FRQFHUQV� WR�KDQGOH� LQIHFWHG�KHUGV���7KH� ILUVW�VWHS� LQ� WKH�%UXFHOORVLV�3ROLF\� UHYLHZ�ZDV� WKH�GUDIWLQJ�RI� WKH�

µ'LVFXVVLRQ�3DSHU�RQ� WKH�5HYLHZ�RI�%RYLQH�%UXFHOORVLV�&RQWURO� LQ�6RXWK�$IULFD¶� WKDW�ZDV�SXEOLVKHG� IRU�SXEOLF�FRPPHQW� LQ� WKH�

*RYHUQPHQW�*D]HWWH� RQ� ��0D\� ������� 6HYHUDO� FKDOOHQJHV� DQG� NH\� SRLQWV� ZHUH� GLVFXVVHG� DQG� KLJKOLJKWHG� LQ� WKH� GRFXPHQW��

6HYHUDO�LQSXWV�DQG�LGHDV�ZKHUH�UHFHLYHG�IURP�YDULRXV�VWDNHKROGHUV�WKDW�ZLOO�EH�FRQVLGHUHG�JRLQJ�IRUZDUG� 

 

1XPHURXV�XQGHUO\LQJ�EUXFHOORVLV-UHODWHG�PDWWHUV�DUH�FRQVWDQWO\�EHLQJ�DGGUHVVHG�ZLWK�WKH�DLP�RI�EXLOGLQJ�D�PRUH�VROLG�IRXQGDWLRQ�

IRU�SROLF\�LPSOHPHQWDWLRQ��7KLV�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR��SXEOLF�DQG�IDUPHU�DZDUHQHVV��WUDLQLQJ�RI�YHWHULQDULDQV�DQG�DQLPDO�

KHDOWK�WHFKQLFLDQV��SURPRWLQJ�YDFFLQDWLRQ�RI�KHLIHU�FDOYHV��6$1$6�DFFUHGLWDWLRQ�DQG�'$))�DSSURYDO�RI�ODERUDWRULHV��LQYHVWLJDWLQJ�

SRWHQWLDO� LQFHQWLYH� VWUDWHJLHV�� DGGUHVVLQJ� DEDWWRLU-UHODWHG�PDWWHUV� DQG� LQYHVWLJDWLQJ� DXWKRUL]DWLRQV� WR� LQFUHDVH�PDQSRZHU�� 7KH�

VHFRQG� VWHS� RI� SROLF\� GUDIWLQJ� LV� EHLQJ� DGGUHVVHG� E\� WKH� %RYLQH� %UXFHOORVLV�:RUNLQJ�*URXS� �ZKLFK� UHSRUWV� WR� WKH�0LQLVWHULDO�

7HFKQLFDO�&RPPLWWHH�RI�9HWHULQDU\�6HUYLFHV��� 

 

3URYLQFLDO�9HWHULQDU\�6HUYLFHV¶�LQLWLDWLYHV 

6HYHUDO�SURYLQFHV�DUH�LQFUHDVLQJ�WKHLU�HIIRUWV�DW�KHLIHU�FDOI�YDFFLQDWLRQ��7KH�)UHH�6WDWH�3URYLQFH�UROOHG�RXW�YDFFLQDWLRQ�LQ�������

IRFXVLQJ�RQ�KLJK-ULVN�KHUGV��SRVLWLYH�KHUGV�DQG�IDUPV�QHLJKERXULQJ�SRVLWLYH�KHUGV��PRVWO\�FRPPHUFLDO�VHFWRU���7KH�YDFFLQDWLRQ�

HIIRUWV�LQ�WKH�1RUWK�:HVW�3URYLQFH�FRPPHQFHG�LQ�1RYHPEHU�������7R�GDWH��RYHU��� ����GRVHV�RI�YDFFLQH�KDYH�EHHQ�DFTXLUHG�

DQG�RYHU��� ����KHLIHUV�KDYH�EHHQ�JLYHQ�LQLWLDO�DQG�ERRVWHU�YDFFLQH�GRVHV��PRVWO\�LQ�WKH�FRPPXQDO�VHFWRU�� 

 

+XPDQ�EUXFHOORVLV�LQ�6RXWK�$IULFD 

*OREDOO\�� EUXFHOORVLV� LV� FRQVLGHUHG� RQH� RI� WKH� PRVW� FRPPRQ� ]RRQRVHV� ZLWK� DQ� HVWLPDWHG� ��� ���� QHZ� FDVHV� GLDJQRVHG�

DQQXDOO\���,Q�$IULFD��KXPDQ�EUXFHOORVLV�LQFLGHQFH�LV�ODUJHO\�XQNQRZQ�ZLWK�WKH�HVWLPDWHG�EXUGHQ�RI�WKH�GLVHDVH�YDU\LQJ�ZLGHO\�IURP�

������WR�!�����SHU���� ����SRSXODWLRQ��-���,Q�6RXWK�$IULFD��EUXFHOORVLV�LV�FRQVLGHUHG�D�SULRULW\�]RRQRWLF�GLVHDVH�DQG�GHVSLWH�EHLQJ�

D�QRWLILDEOH�PHGLFDO�FRQGLWLRQ��WKH�WUXH�LQFLGHQFH�RI�WKH�GLVHDVH�LV�XQNQRZQ���7KH�ODVW�IRUPDOO\�SXEOLVKHG�LQFLGHQFH�UDWH�RI�!����

SHU���������SRSXODWLRQ�ZDV�EDVHG�RQ�D�VXUYH\�FRQGXFWHG�EHWZHHQ������WR���������$�'HSDUWPHQW�RI�+HDOWK�DQDO\VLV�RI�QDWLRQDO�

QRWLILFDWLRQV�EHWZHHQ������DQG������VKRZHG�DQQXDO�LQFLGHQFH�UDWHV�EHWZHHQ������DQG�����SHU���������SRSXODWLRQ����DQG�WKHUH�

KDV�QRW�EHHQ�D�VXEVHTXHQW�XSGDWH�RQ�WKH�QDWLRQDO�LQFLGHQFH�UDWH���7KHUH�LV�FXUUHQWO\�QR�QDWLRQDO�KXPDQ�EUXFHOORVLV�VXUYHLOODQFH�

SURJUDP�DQG�RYHU�WKH�UHFHQW�SDVW�RQO\�D�OLPLWHG�QXPEHU�RI�VWXGLHV�KDYH�EHHQ�FRQGXFWHG�LQ�DFXWH�IHEULOH�LOOQHVV�SDWLHQWV�DQG�DW-

ULVN�SRSXODWLRQV��H�J��IDUPLQJ�FRPPXQLW\��DEDWWRLU�ZRUNHUV�DQG�YHWHULQDU\�SURIHVVLRQDOV��QRW�SXEOLVKHG���6RPH�VSRUDGLF�KXPDQ�

LQIHFWLRQV�DQG�UHODWHG�ODERUDWRU\�H[SRVXUHV�KDYH�EHHQ�UHSRUWHG�WR�WKH�1DWLRQDO�,QVWLWXWH�IRU�&RPPXQLFDEOH�'LVHDVHV��1,&'����-���

7KH�FDVH�GHILQLWLRQV�IRU�EUXFHOORVLV�QRWLILFDWLRQ�LQ�6RXWK�$IULFD�DUH�SURYLGHG�DV�DQ�DGGHQGXP�WR�WKLV�DUWLFOH� 

 

&OLQLFDO�GLVHDVH 

2ZLQJ� WR� LWV� DELOLW\� WR� FDXVH� D� ZLGH� VSHFWUXP� RI� FOLQLFDO�PDQLIHVWDWLRQV� ZLWK� D� WHQGHQF\� WRZDUGV� FKURQLFLW\� DQG� SHUVLVWHQFH��

EUXFHOORVLV� LV�RQH�RI� WKH�WKUHH� µJUHDW� LPLWDWRUV¶��DORQJ�ZLWK�7%�DQG�V\SKLOLV�� ,W�HYROYHV� LQWR�D�JUDQXORPDWRXV�GLVHDVH�FDSDEOH�RI�
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DIIHFWLQJ�DQ\�RUJDQ�V\VWHP��7KH�FOLQLFDO�IHDWXUHV�GHSHQG�RQ�WKH�VWDJH�RI�GLVHDVH�DV�ZHOO�DV�WKH�RUJDQ�V�LQYROYHG��)HYHU�LV�WKH�

PRVW� FRPPRQ� IHDWXUH�� IROORZHG�E\�RVWHRDUWLFXODU� LQYROYHPHQW�� VZHDWLQJ�DQG�FRQVWLWXWLRQDO� V\PSWRPV��+HSDWRVSOHQRPHJDO\� LV�

HYLGHQW� LQ� D� WKLUG� RI� SDWLHQWV�� DQG� O\PSKDGHQRSDWK\� LQ� �����2VWHRDUWLFXODU�PDQLIHVWDWLRQV� �VDFURLOLLWLV�� VSRQG\OLWLV�� SHULSKHUDO�

DUWKULWLV�DQG�RVWHRP\HOLWLV��DFFRXQW�IRU�RYHU�KDOI�RI�WKH�IRFDO�FRPSOLFDWLRQV��ZKLOH�SXOPRQDU\�GLVHDVH�PD\�EH�HYLGHQW�LQ�XS�WR�����

RI� FRPSOLFDWHG� FDVHV�� DQG� JHQLWRXULQDU\� FRPSOLFDWLRQV� FDQ� EH� IRXQG� LQ� ���� RI� SDWLHQWV�� 1HXURORJLFDO� LQYROYHPHQW� PD\� EH�

HYLGHQW�LQ�DERXW����RI�FDVHV��ZLWK�SURWHDQ�QHUYRXV�V\VWHP�PDQLIHVWDWLRQV�� 

 

+XPDQ�EUXFHOORVLV�GLDJQRVLV 

/DERUDWRU\�GLDJQRVLV�RI�KXPDQ�%UXFHOOD�LQIHFWLRQ�LV�FRPSOLFDWHG�DQG�QRQH�RI�WKH�FXUUHQWO\�DYDLODEOH�GLDJQRVWLF�WRROV�FDQ�EH�XVHG�

LQ�VROR�WR�UHOLDEO\�GHWHFW� WKH�FDXVDWLYH�DJHQW�� �'HILQLWLYH� ODERUDWRU\�GLDJQRVLV�RI�KXPDQ�EUXFHOORVLV� LV�EDVHG�RQ�WKH� LVRODWLRQ�RI�

EDFWHULD�IURP�FOLQLFDO�VDPSOHV��EORRG��ERQH�PDUURZ�RU�RWKHU�WLVVXHV����+RZHYHU��FXOWXUHV�JLYH�D�ORZ�\LHOG�DV�%UXFHOOD�LV�IDVWLGLRXV�

DQG�WKH�QXPEHU�RI�EDFWHULD� LQ�FOLQLFDO�VDPSOHV�PD\�YDU\�ZLGHO\�� �7KH� LVRODWLRQ�RI�%UXFHOOD� LV�KLJKO\�GHSHQGHQW�RQ�WKH�VWDJH�RI�

GLVHDVH��DFXWH�YHUVXV�FKURQLF���DQWLELRWLF� WUHDWPHQW��DYDLODELOLW\�RI�DSSURSULDWH�FOLQLFDO�VDPSOH�DQG�WKH�FXOWXULQJ�PHWKRG�XVHG�����

$GYDQFHV� LQ� DXWRPDWHG� EORRG� FXOWXUH� V\VWHPV� �H�J�� %$&7(&70� DQG� %DF7�$OHUW70�� KDYH� GHFUHDVHG� WKH� FXOWXUH� WLPH� DQG�

LQFUHDVHG�WKH�UHFRYHU\�UDWH�IURP�VWHULOH�ERG\�IOXLGV���� ,Q�UHFHQW�\HDUV��PDWUL[-DVVLVWHG� ODVHU�GHVRUSWLRQ� LRQL]DWLRQ–WLPH�RI� IOLJKW�

PDVV�VSHFWURPHWU\��0$/',-72)�06��KDV�EHHQ�VKRZQ�WR�EH�DQ�HIIHFWLYH�WRRO�WR�LGHQWLI\�%UXFHOOD�VSS��GLUHFWO\��IURP�ERWK�FXOWXUH�

SODWHV�DQG�EORRG�FXOWXUH�ERWWOHV���-���+RZHYHU�� WKLV�PHWKRG� LV�QRW� URXWLQHO\�XVHG�DV� LW� UHTXLUHV�DFFHVV� WR�D�VSHFLDOLVHG�SURWHLQ�

SURILOH�GDWDEDVH� 

 

6HURORJLFDO�WHVWLQJ�LV�SUHIHUUHG�LQ�URXWLQH�FOLQLFDO�SUDFWLFH�DV�LW�LV�QRQ-KD]DUGRXV��IDVWHU�DQG�PRUH�VHQVLWLYH�WKDQ�EDFWHULDO�FXOWXUH��

0DQ\� VHURORJLFDO� DVVD\V� DUH� DYDLODEOH� IRU� WKH� GLDJQRVLV� RI� KXPDQ� EUXFHOORVLV�� 7KH�PRVW� FRPPRQO\� XVHG� DVVD\V� LQFOXGH� WKH�

VHUXP�DJJOXWLQDWLRQ� WHVW� �6$7��� WKH�&RRPEV�DQWL-%UXFHOOD� WHVW�� WKH�5RVH�%HQJDO� WHVW�� FRPSOHPHQW� IL[DWLRQ� DQG�PRUH� UHFHQWO\�

HQ]\PH-OLQNHG� LPPXQRVRUEHQW� DVVD\� �(/,6$��� � +RZHYHU�� LQWHUSUHWDWLRQ� RI� WKHVH� DVVD\V� LV� RIWHQ� GLIILFXOW� DQG� VHYHUDO� IDFWRUV�

VKRXOG�EH�FRQVLGHUHG�ZKHQ�LQWHUSUHWLQJ�VHURORJLFDO�UHVXOWV��L��PDQ\�SDWLHQWV�DUH�VHURQHJDWLYH�LQ�WKH�DFXWH�SKDVH�RI�WKH�GLVHDVH��

ZKLFK�QHFHVVLWDWHV�WKH�VHURORJLFDO�WHVWLQJ�RI�SDLUHG�VHUD�RU�SHUIRUPLQJ�PRUH�WKDQ�RQH�VHURORJLFDO�WHVW��LL��D�KLJK�SURSRUWLRQ�RI�WKH�

SRSXODWLRQ�LQ�HQGHPLF�UHJLRQV�PD\�KDYH�SHUVLVWHQW�DQWLERG\�WLWUHV�GXH�WR�RQJRLQJ�H[SRVXUH�WR�%UXFHOOD��DQG�DSSURSULDWH�FXW-RII�

YDOXHV�VKRXOG�EH�GHWHUPLQHG��LLL��DQWLERGLHV�FDQ�UHPDLQ�GHWHFWDEOH�GHVSLWH�VXFFHVVIXO�WKHUDS\��DQG�LY��FURVV-UHDFWLRQ�ZLWK�RWKHU�

OLSRSRO\VDFFKDULGH��/36��FRQWDLQLQJ�*UDP-QHJDWLYH�EDFWHULD��H�J��6DOPRQHOOD��<HUVLQLD��PD\�RFFXU�����6HURORJ\�UHVXOWV�VKRXOG�EH�

LQWHUSUHWHG� LQ� FRPELQDWLRQ� ZLWK� FOLQLFDO� VLJQV� DQG� V\PSWRPV�� 6HURORJLFDO� DVVD\V� DYDLODEOH� DW� SXEOLF� DQG� SULYDWH� SDWKRORJ\�

ODERUDWRULHV�LQ�6RXWK�$IULFD�LQFOXGH�6$7�DQG�(/,6$��� 

 

9DULRXV�SRO\PHUDVH�FKDLQ�UHDFWLRQ��3&5��DVVD\V�WDUJHWLQJ�GLIIHUHQW�JHQH�ORFL�KDYH�EHHQ�GHYHORSHG�IRU�WKH�GLDJQRVLV�RI�KXPDQ�

EUXFHOORVLV� IURP� SXUH� FXOWXUHV� DQG� FOLQLFDO� VSHFLPHQV� �L�H�� VHUXP�� ZKROH� EORRG�� XULQH� VDPSOHV�� YDULRXV� WLVVXHV�� HWF������

,QGHSHQGHQW�RI�WKH�GLVHDVH�VWDJH��3&5�LV�PRUH�VHQVLWLYH�WKDQ�EORRG�FXOWXUHV�DQG�PRUH�VSHFLILF�WKDQ�VHURORJLFDO�WHVWV� 

 

7UHDWPHQW 

7UHDWPHQW�RI�KXPDQ�EUXFHOORVLV� LV�RIWHQ�FRPSOLFDWHG�E\�WUHDWPHQW�IDLOXUHV�DQG�UHODSVHV��0HWD-DQDO\VLV�KDV�VKRZQ�WKDW�GXDO�RU�

WULSOH� UHJLPHQV� LQFOXGLQJ� DQ� DPLQRJO\FRVLGH� �GR[\F\FOLQH-VWUHSWRP\FLQ�JHQWDPLFLQ� RU� GR[\F\OLQH-ULIDPSLFLQ-VWUHSWRP\FLQ�

JHQWDPLFLQ�� VLJQLILFDQWO\� UHGXFH� WUHDWPHQW� IDLOXUH� DQG� UHODSVH� UDWHV�� DQG� DUH� FXUUHQWO\� UHFRPPHQGHG� DV� ILUVW-OLQH� WUHDWPHQW�

UHJLPHQV��'XUDWLRQ�RI� WUHDWPHQW� LV�DW� OHDVW�VL[�ZHHNV� IRU�GR[\F\FOLQH�DQG�ULIDPSLFLQ��DQG�XS� WR� WZR�ZHHNV� IRU�DPLQRJO\FRVLGH�
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WKHUDS\��GDLO\�LQWUDPXVFXODU�LQMHFWLRQV��-�VHH�7DEOHV���DQG���IRU�GHWDLOV��3DWLHQWV�UHTXLUH�SURORQJHG�IROORZ-XS�WR�PRQLWRU�IRU�IXUWKHU�

FRPSOLFDWLRQV�RU�UHODSVH� 

7DEOH����7UHDWPHQW�UHJLPHQV�IRU�EUXFHOORVLV��� 

)RUP�RI�EUXFHOORVLV�LQIHFWLRQ 5HFRPPHQGHG�DQWLELRWLF�UHJLPHQ 'XUDWLRQ 

8QFRPSOLFDWHG��-�DGXOWV 

'R[\F\FOLQH 
SOXV�VWUHSWRP\FLQ�RU�JHQWDPLFLQ 
�SUHIHUUHG�UHJLPHQ� 

��ZHHNV 
��-���ZHHNV 

25�GR[\F\FOLQH�SOXV�ULIDPSLFLQ ��ZHHNV 
�����������������������������-�FKLOGUHQ��������\ &RWULPR[D]ROH�SOXV�ULIDPSLFLQ 

��-���ZHHNV 
����������������������������������������������������\ 'R[\F\FOLQH�SOXV�ULIDPSLFLQ 
)RFDO��-�DGXOWV     

������������6SRQG\OLWLV 

'R[\F\FOLQH 
SOXV�VWUHSWRP\FLQ�RU�JHQWDPLFLQ 

���ZHHNV 
��ZHHNV 

25�GR[\F\FOLQH�SOXV�ULIDPSLFLQ ���ZHHNV 
25�GR[\F\FOLQH�SOXV�FLSURIOR[DFLQ ���ZHHNV 

������������1HXUREUXFHOORVLV 'R[\F\FOLQH�SOXV�ULIDPSLFLQ�SOXV��FHIWULD[RQH�25�
FRWULPR[D]ROH� 

3URORQJHG��XQWLO�&6) 
QRUPDOLVHV 

������������(QGRFDUGLWLV 
'R[\F\FOLQH�SOXV�ULIDPSLFLQ�SOXV�VWUHSWRP\FLQ�RU�
JHQWDPLFLQ 
6XUJHU\�LI�LQGLFDWHG 

��ZHHNV�WR���PRQWKV��
GHSHQGLQJ�RQ�FOLQLFDO�
UHVSRQVH 

)RFDO�–�FKLOGUHQ�����������������������\ 
  
�������������������������������������������������\ 

&RWULPR[D]ROH 
SOXV�VWUHSWRP\FLQ�RU�JHQWDPLFLQ 

��ZHHNV�DW�OHDVW 
��ZHHNV 

'R[\F\FOLQH 
SOXV�VWUHSWRP\FLQ�RU�JHQWDPLFLQ 

��ZHHNV�DW�OHDVW 
��ZHHNV 

5LIDPSLFLQ�FDQ�EH�DGGHG�WR�HLWKHU�UHJLPHQ ��ZHHNV�DW�OHDVW 

%UXFHOORVLV�LQ�SUHJQDQF\ 
5LIDPSLFLQ 
ZLWK�ZLWKRXW�FRWULPR[D]ROH��DYRLG�LQ�ODVW�ZHHN�EHIRUH�
GHOLYHU\��ULVN�RI�NHUQLFWHUXV� 

��ZHHNV 

&RPSOH[�IRFDO��UHODSVHG�RU�UHIUDFWRU\�
LQIHFWLRQ��RU�DQWLELRWLF�WR[LFLW\�UHVLVWDQFH 

&RQVLGHU�DGGLQJ�TXLQRORQH�RU�FRWULPR[D]ROH�DV�VHFRQG-
OLQH�WR�GR[\F\FOLQH�RU�ULIDPSLFLQ��WULSOH�WKHUDS\�KDV�
EHWWHU�FXUH�UDWHV 

  

7DEOH����$QWLELRWLF�GRVDJHV�IRU�EUXFHOORVLV�WUHDWPHQW� 

 
 

�ŽƚƌŝŵŽǆĂǌŽůĞ   dƌŝŵĞƚŚŽƉƌŝŵ�ϭϬ�ŵŐͬŬŐͬĚ�;ŵĂǆ͘�ϰϴϬ�ŵŐͬĚͿ͕       
    ƐƵůĨĂŵĞƚŚŽǆĂǌŽůĞ�ϱϬ�ŵŐͬŬŐͬĚ�;ŵĂǆ͘�Ϯ�ŐͬĚͿ   /Ŷ�Ϯ�ĚŽƐĞƐͬĚĂǇ 
�ŽǆǇĐǇĐůŝŶĞ   Ϯ-ϰ�ŵŐͬŬŐͬĚ�;ŵĂǆ͘�ϮϬϬ�ŵŐͬĚͿ    /Ŷ�Ϯ�ĚŽƐĞƐͬĚĂǇ 
ZŝĨĂŵƉŝĐŝŶ   ϭϱ-ϮϬ�ŵŐͬŬŐͬĚ�;ŵĂǆ͘�Ϯ�ŐͬĚͿ    /Ŷ�ϭ�Žƌ�Ϯ�ĚŽƐĞƐͬĚĂǇ 
'ĞŶƚĂŵŝĐŝŶ   ϱ�ŵŐͬŬŐͬĚ      /Ŷ�ϭ�ƚŽ�ϯ�ĚŽƐĞƐͬĚĂǇ 
^ƚƌĞƉƚŽŵǇĐŝŶ   ϮϬ-ϰϬ�ŵŐͬŬŐͬĚ�;ŵĂǆ͘�ϭ�ͬĚͿ     /Ŷ�Ϯ�ĚŽƐĞƐͬĚĂǇ 
�ŝƉƌŽŇŽǆĂĐŝŶ   ϭ�ŐͬĚ       /Ŷ�Ϯ�ĚŽƐĞƐͬĚĂǇ 
KŇŽǆĂĐŝŶ   ϰϬϬ�ŵŐͬĚ      /Ŷ�Ϯ�ĚŽƐĞƐͬĚĂǇ 
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%UXFHOOD�YDFFLQH�H[SRVXUH�LQ�KXPDQV 

7ZR�YDFFLQHV�DUH�XVHG�IRU�LPPXQLVLQJ�DQLPDOV�DJDLQVW�%��DERUWXV�LQ�6RXWK�$IULFD��6����ZLGHO\�DYDLODEOH�WKURXJK�IDUPHUV¶�FR-RSV��

DQG�5%����YHWHULQDULDQ-SUHVFULEHG���%UXFHOOD�PHOLWHQVLV�5HY���YDFFLQH� LV�XVHG�IRU�VKHHS�DQG�JRDWV��7KHVH�DUH� OLYH�DWWHQXDWHG�

YDFFLQHV� DQG� DUH� SRWHQWLDOO\� DEOH� WR� FDXVH� LQIHFWLRQ� LQ� KXPDQV�� 6��� EHLQJ� PRUH� OLNHO\� WR� GR� VR� WKDQ� 5%������ $FFLGHQWDO�

RFFXSDWLRQDO� H[SRVXUH� WR�%UXFHOOD� YDFFLQH� LV�ZHOO� GHVFULEHG��DQG� LV�XVXDOO\� YLD� LQMHFWLRQ��$FFLGHQWDO� VSUD\�RI� YDFFLQH� LQWR� WKH�

FRQMXQFWLYD�DQG�RSHQ�ZRXQGV�KDV�DOVR�RFFXUUHG��DQG�VKRXOG�EH�PDQDJHG�DV�IRU�QHHGOHVWLFN�LQRFXODWLRQ��$FFLGHQWDO�H[SRVXUHV�WR�

%UXFHOOD�YDFFLQHV�VKRXOG�EH�PDQDJHG�DV�IROORZV��� 

· )RU�6���H[SRVXUH�� WDNH�D�EORRG�VDPSOH�IRU�EDVHOLQH�VHURORJLFDO� WHVWLQJ�DQG�VWRUDJH�RI�VHUXP��7KHUH� LV�QR�VHURORJLFDO� WHVW�

DYDLODEOH�IRU�5%��� 

· )RU�6����UHFRPPHQGHG�SRVW-H[SRVXUH�DQWLELRWLF�SURSK\OD[LV��3(3��LV�GR[\F\FOLQH��RU�GR[\F\FOLQH�SOXV�ULIDPSLFLQ��IRU�DW�OHDVW�

��ZHHNV��5%���LV�UHVLVWDQW�WR�ULIDPSLFLQ��VR�GR[\F\FOLQH��RU�GR[\F\FOLQH�SOXV�FRWULPR[D]ROH�RU�D�IOXRURTXLQRORQH��LV�XVHG��IRU�

DW�OHDVW���ZHHNV���� 

· 7KRVH�ZLWK�FRQWUDLQGLFDWLRQV�WR�GR[\F\FOLQH��H�J��SUHJQDQF\��RU�DWWHPSWLQJ�WR�EHFRPH�SUHJQDQW���VKRXOG�XVH�FRWULPR[D]ROH�

IRU�DW�OHDVW���ZHHNV� 

· 6\PSWRPV� DQG� GDLO\� WHPSHUDWXUH� VKRXOG� EH� DFWLYHO\�PRQLWRUHG� IRU� DW� OHDVW� �� ZHHNV�� DQG� SDVVLYH� UHSRUWLQJ� RI� V\PSWRPV�

VKRXOG�FRQWLQXH�IRU���PRQWKV�� 

· $Q\� UDLVHG� WHPSHUDWXUH� DQG�RU� V\PSWRPV� RI� LQIHFWLRQ� �VZHDWLQJ�� IHYHU�� FKLOOV�� DUWKUDOJLD�� P\DOJLD�� DQRUH[LD�� HWF�� VKRXOG�

WULJJHU�FOLQLFDO�H[DPLQDWLRQ�DQG�ODERUDWRU\�LQYHVWLJDWLRQ��UHSHDW�VHURORJLFDO�WHVWLQJ�WR�FKHFN�IRU�VHURFRQYHUVLRQ��EORRG�FXOWXUH��

IXOO�EORRG�FRXQW�� LQIODPPDWRU\�PDUNHUV��HWF��� ,I� LQIHFWLRQ� LV�FRQILUPHG��DSSURSULDWH�DQWLELRWLF�FRPELQDWLRQ�WKHUDS\�DV�IRU�DQ\�

RWKHU�LQYDVLYH�EUXFHOORVLV�GLVHDVH�PXVW�EH�LQLWLDWHG� 

 

/DERUDWRU\�H[SRVXUH�WR�%UXFHOOD�VSHFLHV 

/DERUDWRU\-DFTXLUHG�%UXFHOOD�LQIHFWLRQV�DQG�RXWEUHDNV�DUH�ZHOO�NQRZQ�������/LYH�FXOWXUHV�DUH�HDVLO\�DHURVROLVHG��DQG�WKH�LQIHFWLYH�

GRVH� LV� YHU\� ORZ�� $GGLWLRQDOO\�� LW� LV� DQ� XQFRPPRQ� LVRODWH� LQ�PRVW� FOLQLFDO�PLFURELRORJ\� ODERUDWRULHV�� DQG� XQLGHQWLILHG�%UXFHOOD�

VDPSOHV�DQG�FXOWXUHV�PD\�DUULYH�ZLWKRXW�ZDUQLQJ��+LJK-ULVN�H[SRVXUHV�IRU�ODERUDWRU\�VWDII�DUH�LI�WKH\�ZRUN��RU�DUH�ZLWKLQ�����P�RI�

RWKHUV�ZKR�ZRUN��ZLWK�%UXFHOOD�FXOWXUHV�RQ�DQ�RSHQ�EHQFK��RU�LI�WKH\�RSHQ�RU�VQLII�FXOWXUH�SODWHV��RU�LI�WKH\�FRPH�LQWR�GLUHFW�VNLQ�RU�

PXFRXV�PHPEUDQH�FRQWDFW�ZLWK�FXOWXUHV��VXVSHQVLRQV�RU�DHURVROV�RI�WKH�RUJDQLVP��:RUNLQJ�ZLWK�%UXFHOOD�LQ�D�FODVV�,,�ELRVDIHW\�

FDELQHW� ZLWKRXW� DGGLWLRQDO� %6/-�� SURWHFWLRQ� �JRZQ�� JORYHV�� PDVN�� JRJJOHV�� LV� DOVR� KLJK-ULVN� H[SRVXUH�� � &HUWDLQ� SURFHGXUHV�

LQYROYLQJ�%UXFHOOD�DUH�KLJK�ULVN�IRU�DOO�SHUVRQV�LQ�D�ODERUDWRU\��EHFDXVH�WKH\�SRWHQWLDOO\�SURGXFH�DHURVROV��FHQWULIXJDWLRQ�ZLWKRXW�

XVLQJ�VHDOHG�FRQWDLQHUV��YRUWH[LQJ��VRQLFDWLQJ��VKDNLQJ��GLOXWLQJ��DQG�DFFLGHQWDO�VSLOOLQJ�RU�VSODVKLQJ�RI�LQIHFWHG�PDWHULDO��/RZ-ULVN�

ODERUDWRU\�H[SRVXUH� LV�ZRUNLQJ�PRUH�WKDQ�����P�DZD\�IURP�PDQLSXODWLRQV�RI�FXOWXUHV�RQ�DQ�RSHQ�EHQFK�RU�D�FODVV�,,�ELRVDIHW\�

FDELQHW��EXW�ZLWKRXW�WKH�KLJK-ULVN�DHURVRO-JHQHUDWLQJ�SURFHGXUHV�GHVFULEHG�DERYH��/DERUDWRU\�H[SRVXUHV�VKRXOG�EH�PDQDJHG�DV�

IROORZV� 

· $OO�VWDII�H[SRVXUHV�LQ�WKH�ODERUDWRU\�DW�WKH�WLPH�VKRXOG�EH�ULVN-DVVHVVHG��DV�GHILQHG�DERYH� 

· +LJK-ULVN� H[SRVXUHV�� 3(3� LV� GR[\F\FOLQH� IRU� �� ZHHNV�� DOWHUQDWLYHO\� FRWULPR[D]ROH�� DV� GHVFULEHG� DERYH� IRU� OLYH� YDFFLQH�

H[SRVXUH��7KH�86�&'&�UHFRPPHQGV�GR[\F\FOLQH�SOXV�ULIDPSLFLQ���EXW�WKH�FRPELQDWLRQ�GRHV�QRW�DSSHDU�WR�SURYLGH�LQFUHDVHG�

SURWHFWLRQ�DQG�WKHUH�LV�PRUH�FKDQFH�RI�DGYHUVH�HIIHFWV�DQG�UHGXFHG�FRPSOLDQFH�� 

· /RZ-ULVN�H[SRVXUHV��HPSOR\HHV�VKRXOG�EH�RIIHUHG�WKH�RSWLRQ�RI�3(3��$OO�LPPXQRFRPSURPLVHG�DQG�SUHJQDQW�ZRUNHUV�VKRXOG�

EH�FRQVLGHUHG�IRU�3(3� 
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· +LJK-� DQG� ORZ-ULVN�H[SRVXUHV��EORRG�VDPSOHV� IRU�EDVHOLQH�VHURORJLFDO� WHVWLQJ� VKRXOG�EH� WDNHQ�DQG� WKH�VHUXP�VWRUHG��DQG�

HPSOR\HHV�VKRXOG�EH�XQGHU�DFWLYH�PHGLFDO�VXUYHLOODQFH��6\PSWRPV�DQG�GDLO\�WHPSHUDWXUHV�VKRXOG�EH�PRQLWRUHG�IRU���ZHHNV��

DQG�SDVVLYH�UHSRUWLQJ�RI�V\PSWRPV�FRQWLQXHG�IRU���PRQWKV� 

· $Q\� UDLVHG� WHPSHUDWXUH� DQG�RU� V\PSWRPV� RI� LQIHFWLRQ� �VZHDWLQJ�� IHYHU�� FKLOOV�� DUWKUDOJLD�� P\DOJLD�� DQRUH[LD�� HWF�� VKRXOG�

WULJJHU�FOLQLFDO�H[DPLQDWLRQ�DQG�ODERUDWRU\�LQYHVWLJDWLRQ��UHSHDW�VHURORJLFDO�WHVWLQJ�WR�FKHFN�IRU�VHURFRQYHUVLRQ��EORRG�FXOWXUH��

IXOO�EORRG�FRXQW�� LQIODPPDWRU\�PDUNHUV��HWF��� ,I� LQIHFWLRQ� LV�FRQILUPHG��DSSURSULDWH�DQWLELRWLF�FRPELQDWLRQ�WKHUDS\�DV�IRU�DQ\�

RWKHU�LQYDVLYH�EUXFHOORVLV�GLVHDVH�PXVW�EH�LQLWLDWHG� 

· $�IXOO�LQFLGHQW�LQYHVWLJDWLRQ�VKRXOG�EH�GRQH�DQG�H[WHQGHG�WR�RWKHU�SRWHQWLDO�VLWHV�LI�QHFHVVDU\��H�J��UHIHUULQJ�ODERUDWRULHV���������������������������������������������������������������������������������������������������������������������������������

5HIHUHQFHV 

�� &RUEHO�0-��%UXFHOORVLV��DQ�RYHUYLHZ��(PHUJ�,QIHFW�'LV����������������� 

�� :RUOG�+HDOWK�2UJDQL]DWLRQ��7KH�FRQWURO�RI�QHJOHFWHG�]RRQRWLF�GLVHDVHV��D�URXWH�WR�SRYHUW\�DOOHYLDWLRQ��*HQHYD��:+2������� 

�� 2OVHQ�6��7DWXP�)��%RYLQH�EUXFHOORVLV��9HW�&OLQ�1RUWK�$P�)RRG�$QLP�3UDFW����������������-��� 

�� *RGIURLG�-��%RVPDQ�3��+HUU�6��%LVKRS�*��%RYLQH�%UXFHOORVLV��,Q��&RHW]HU�-��7XVWLQ�5��HGV��,QIHFWLRXV�'LVHDVHV�RI�/LYHVWRFN�

����QG�HG��&DSH�7RZQ��2[IRUG�8QLYHUVLW\�3UHVV�6RXWKHUQ�$IULFD��������S������-��� 

�� 'HSDUWPHQW� RI�$JULFXOWXUH� )RUHVWU\� 	�)LVKHULHV��'LVFXVVLRQ�3DSHU� RQ� WKH�5HYLHZ�RI�%RYLQH�%UXFHOORVLV�&RQWURO� LQ� 6RXWK�

$IULFD��3UHWRULD��'$))�������� 

�� 'HSDUWPHQW�RI�$JULFXOWXUH�)RUHVWU\�	�)LVKHULHV��%RYLQH�%UXFHOORVLV�0DQXDO��3UHWRULD��'$))������� 

�� 'HSDUWPHQW�RI�$JULFXOWXUH�)RUHVWU\�	�)LVKHULHV��6RXWK�$IULFDQ�9HWHULQDU\�6WUDWHJ\������-�������3UHWRULD��'$))������� 

�� 6HOHHP�01��%R\OH�60��6ULUDQJDQDWKDQ�1��%UXFHOORVLV��D�UH-HPHUJLQJ�]RRQRVLV��9HW�0LFURELRO�������������������-�� 

�� 3DSSDV�*��3DSDGLPLWULRX�3��$NULWLGLV�1��&KULVWRX�/��7VLDQRV�(9��7KH�QHZ�JOREDO�PDS�RI�KXPDQ�EUXFHOORVLV��/DQFHW� LQIHFW�

'LV����������������-�� 

��� 7DOHVNL� 9�� =HUYD� /�� .DQWDUGMLHY� 7�� HW� DO�� $Q� RYHUYLHZ� RI� WKH� HSLGHPLRORJ\� DQG� HSL]RRWRORJ\� RI� EUXFHOORVLV� LQ� VHOHFWHG�

FRXQWULHV�RI�&HQWUDO�DQG�6RXWKHDVW�(XURSH��9HW�0LFURELRO��������������-��� 

��� 6FKULUH�/��+XPDQ�EUXFHOORVLV�LQ�6RXWK�$IULFD��6�$IU�0HG�-������������������-�� 

��� .�VWQHU�+*9��%UXFHOORVLV�LQ�WKH�HDVWHUQ�2UDQJH�)UHH�6WDWH��(SLGHPLRORJLFDO�&RPPHQWV���������������-��� 

��� $QRQ\PRXV��&DVH�RI�EUXFHOORVLV�� ODERUDWRU\�GLDJQRVLV�DQG�VDIHW\��1,&'�&RPPXQLFDEOH�'LVHDVHV�&RPPXQLTXH���������

������-�� 

��� $QRQ\PRXV��%UXFHOORVLV�LQ�D�FKLOG�LQ�WKH�:HVWHUQ�&DSH�3URYLQFH��1,&'�&RPPXQLFDEOH�'LVHDVHV�&RPPXQLTXH��������������

�� 

��� $QRQ\PRXV�� %UXFHOORVLV�� FDVH� UHSRUW� DQG� UHTXHVW� IRU� LQFUHDVHG� FOLQLFLDQ� DZDUHQHVV�� 1,&'� &RPPXQLFDEOH� 'LVHDVHV�

&RPPXQLTXH���������������� 

��� $QRQ\PRXV��$�FDVH�RI�KXPDQ�EUXFHOORVLV�LQ�0SXPDODQJD�3URYLQFH��1,&'�&RPPXQLFDEOH�'LVHDVHV�&RPPXQLTXH���������

�������� 

��� $O�'DKRXN�6��7RPDVR�+��1|FNOHU�.��1HXEDXHU�+��)UDQJRXOLGLV�'��/DERUDWRU\-EDVHG�GLDJQRVLV�RI�EUXFHOORVLV��D�UHYLHZ�RI�WKH�

OLWHUDWXUH��3DUW�,��WHFKQLTXHV�IRU�GLUHFW�GHWHFWLRQ�DQG�LGHQWLILFDWLRQ�RI�%UXFHOOD�VSS��&OLQ�/DE�����������-��������-���� 

��� &HWLQ�(6��.D\D�6��'HPLUFL�0��$ULGRJDQ�%&��&RPSDULVRQ�RI�WKH�%$&7(&�EORRG�FXOWXUH�V\VWHP�YHUVXV�FRQYHQWLRQDO�PHWKRGV�

IRU�FXOWXUH�RI�QRUPDOO\�VWHULOH�ERG\�IOXLGV��$GY�7KHU������������������-�� 

��� $O� 'DKRXN� 6�� 6SUDJXH� /'�� 1HXEDXHU� +�� 1HZ� GHYHORSPHQWV� LQ� WKH� GLDJQRVWLF� SURFHGXUHV� IRU� ]RRQRWLF� EUXFHOORVLV� LQ�
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UHOLDEOH�LGHQWLILFDWLRQ�IURP�DJDU�SODWHV�DQG�EORRG�FXOWXUHV��3/R6�21(�������������������� 

��� /LVWD�)��5HXEVDHW�)$��'H�6DQWLV�5��HW�DO��5HOLDEOH�LGHQWLILFDWLRQ�DW�WKH�VSHFLHV�OHYHO�RI�%UXFHOOD�LVRODWHV�ZLWK�0$/',-72)-06��

%0&�0LFURELRO��������������� 

��� %RVLONRYVNL� 0�� &OLQLFDO� PDQLIHVWDWLRQV�� GLDJQRVLV�� DQG� WUHDWPHQW� RI� EUXFHOORVLV�� 8S7R'DWH� ������ $YDLODEOH� DW��

ZZZ�XSWRGDWH�FRP� 

��� +H\PDQQ�'/��HG���&RQWURO�RI�&RPPXQLFDEOH�'LVHDVHV�0DQXDO����WK�HG��:DVKLQJWRQ��$PHULFDQ�3XEOLF�+HDOWK�$VVRFLDWLRQ��

����� 

��� 7UD[OHU�50��*XHUUD�0$��0RUURZ�0*��HW�DO��5HYLHZ�RI�EUXFHOORVLV�FDVHV�IURP�ODERUDWRU\�H[SRVXUHV� LQ� WKH�8QLWHG�6WDWHV� LQ�

�����WR������DQG�LPSURYHG�VWUDWHJLHV�IRU�GLVHDVH�SUHYHQWLRQ��-�&OLQ�0LFURELRO���������������-�� 

��� :RMQR�-0��0RRGOH\�&��3LHQDDU�-��HW�DO��+XPDQ�EUXFHOORVLV�LQ�6RXWK�$IULFD��3XEOLF�KHDOWK�DQG�GLDJQRVWLF�SLWIDOOV��6�$IU�0HG�-�
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��� &HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��������([SRVXUH�WR�5%����+RZ�WR�UHGXFH�ULVN�RI� LQIHFWLRQ��$YDLODEOH�DW��KWWS���

ZZZ�FGF�JRY�EUXFHOORVLV�YHWHULQDULDQV�UE��-UHGXFH-ULVN�KWPO��DFFHVVHG����6HSWHPEHU������� 

$GGHQGXP���&DVH�GHILQLWLRQV�IRU�QRWLILFDWLRQ�RI�KXPDQ�EUXFHOORVLV 

%UXFHOORVLV��%UXFHOOD�VSS�� 

 

&OLQLFDO�'HVFULSWLRQ 

$Q� LOOQHVV� FKDUDFWHUL]HG� E\� DFXWH� RU� LQVLGLRXV� RQVHW� RI� IHYHU� DQG� RQH� RU� PRUH� RI� WKH� IROORZLQJ�� QLJKW� VZHDWV�� DUWKUDOJLD��

KHDGDFKH�� IDWLJXH�� DQRUH[LD�� P\DOJLD�� ZHLJKW� ORVV�� DUWKULWLV�VSRQG\OLWLV�� PHQLQJLWLV�� RU� IRFDO� RUJDQ� LQYROYHPHQW� �HQGRFDUGLWLV��

RUFKLWLV�HSLGLG\PLWLV��KHSDWRPHJDO\��VSOHQRPHJDO\�� 

 

/DERUDWRU\�&ULWHULD�IRU�'LDJQRVLV 

'HILQLWLYH�� 

· &XOWXUH�DQG�LGHQWLILFDWLRQ�RI�%UXFHOOD�VSS��IURP�FOLQLFDO�VSHFLPHQV 

· (YLGHQFH�RI�D�IRXUIROG�RU�JUHDWHU�ULVH�LQ�%UXFHOOD�DQWLERG\�WLWHU�EHWZHHQ�DFXWH-�DQG�FRQYDOHVFHQW-SKDVH�VHUXP�VSHFLPHQV�

REWDLQHG�JUHDWHU�WKDQ�RU�HTXDO�WR���ZHHNV�DSDUW 

3UHVXPSWLYH�� 

· %UXFHOOD� WRWDO� DQWLERG\� WLWHU� RI� JUHDWHU� WKDQ� RU� HTXDO� WR� ���� E\� VWDQGDUG� WXEH� DJJOXWLQDWLRQ� WHVW� �6$7�� RU� %UXFHOOD�

PLFURDJJOXWLQDWLRQ�WHVW��%0$7��LQ�RQH�RU�PRUH�VHUXP�VSHFLPHQV�REWDLQHG�DIWHU�RQVHW�RI�V\PSWRPV 

· 'HWHFWLRQ�RI�%UXFHOOD�'1$�LQ�D�FOLQLFDO�VSHFLPHQ�E\�3&5�DVVD\ 

 

&DVH�&ODVVLILFDWLRQ 

3UREDEOH� 

$�FOLQLFDOO\�FRPSDWLEOH�LOOQHVV�ZLWK�DW�OHDVW�RQH�RI�WKH�IROORZLQJ�� 

(SLGHPLRORJLFDOO\�OLQNHG�WR�D�FRQILUPHG�KXPDQ�RU�DQLPDO�EUXFHOORVLV�FDVH 

3UHVXPSWLYH�ODERUDWRU\�HYLGHQFH��EXW�ZLWKRXW�GHILQLWLYH�ODERUDWRU\�HYLGHQFH��RI�%UXFHOOD�LQIHFWLRQ 

&RQILUPHG� 

$�FOLQLFDOO\�FRPSDWLEOH�LOOQHVV�ZLWK�GHILQLWLYH�ODERUDWRU\�HYLGHQFH�RI�%UXFHOOD�LQIHFWLRQ 


