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$����\HDU�ROG�KXPDQ�LPPXQRGHILFLHQF\
YLUXV� �+,9�� SRVLWLYH� PDOH� SDWLHQW�
SUHVHQWHG�ZLWK� WZR�PRQWKV�KLVWRU\�RI�
LQWHUPLWWHQW� OHIW� LOLDF� IRVVD� SDLQ��
WHQHVPXV��DQG�JUDGXDO�HQODUJHPHQW�RI�
ILQJHUWLSV��+H�GHQLHG�GLDUUKHD��FRXJK��
IHYHU� DQG� ZHLJKW� ORVV�� +RPH�
PHGLFDWLRQV� LQFOXGHG� UHFHQW� LQLWLDWLRQ�
RI�KLJKO\� DFWLYH� DQWLUHWURYLUDO� WKHUDS\�
�+$$57��

6HYHQ� PRQWKV� EHIRUH�� KH� KDG� EHHQ�
KRVSLWDOL]HG� IRU� WZR� PRQWKV� ZLWK�
FXWDQHRXV�.DSRVL� VDUFRPD� GLDJQRVHG�
E\� VNLQ� ELRSV\��ZLWK� QR� RWKHU�$,'6�
UHODWHG� LOOQHVV�� +LV� FXWDQHRXV� OHVLRQV�
ZHUH�KHDOHG�ZLWK�FKHPRWKHUDS\��$IWHU�
WKH� +$$57� KDG� EHHQ� VWDUWHG�� WKH�
DEVROXWH� &'�� FHOO� FRXQW� LQFUHDVHG� WR�
���� FHOOV�ȝ/�� DQG� +,9�51$� EHFDPH�
XQGHWHFWDEOH�� �$V� KH� KDG� HSLVRGHV� RI�
DEGRPLQDO�SDLQ� DQG�GLDUUKHD�� FRORQR�
VFRS\�DQG�HQGRVFRS\�ZHUH�SHUIRUPHG�
GXULQJ�KRVSLWDOL]DWLRQ��7KHVH�HQGRVFRSLF
H[DPV�UHYHDOHG�LQIODPPDWRU\� OHVLRQV��
DQG� XOFHUHG� QRGXOHV� LQ� JDVWULF�� LOHDO��
FRORQLF� DQG� UHWDO� UHJLRQV�� 7\SLFDO�
YROFDQR�OLNH� UHGGLVK� DQG� EOHHGLQJ�
PDVVHV�ZLWK� FHQWUDO� XPELOLFDWLRQ� DQG�
XOFHUDWLRQ�ZHUH�VHHQ���%LRSV\�VSHFLPHQV�
REWDLQHG� IURP� WKHVH� OHVLRQV� VKRZHG�
HRVLQRSKLOV� DQG� O\PSKRSODVPRF\WLF�
FHOO� LQILOWUDWHV��&U\SWRVSRULGLXP RRF\VW
ZDV� QRW� IRXQG� DQG� D� FXOWXUH� IRU�
EDFWHULD��P\FREDFWHULD�DQG�IXQJL�ZHUH�
QHJDWLYH��

$� UHFHQW� GLJLWDO� FOXEELQJ� DQG� HGHPD�
LQ� ORZHU� OLPEV� ZHUH� REVHUYHG���
%LRFKHPLFDO� PDUNHUV� ZHUH� QRUPDO��
LQFOXGLQJ� DP\ODVH�� OLSDVH�� DOEXPLQ��

DQG� OLYHU� IXQFWLRQ� SDQHO�� (YDOXDWLRQ�
ZLWK� FRPSXWHG� WRPRJUDSK\� LPDJLQJ�
RI� WKH� WKRUD[�DEGRPHQ�SHOYLV� ZDV�
XQUHPDUNDEOH�� $IWHU� ILYH� PRQWKV� RI�
WKH� ILUVW� HQGRVFRSLF� H[DPLQDWLRQ�
SHUIRUPHG� GXULQJ� KLV� KRVSLWDOL]DWLRQ��
D� QHZ� HQGRVFRS\� DQG� FRORQRVFRS\�
ZLWK�ELRSV\�ZHUH�RUGHUHG��7KH�ELRSV\�
VSHFLPHQV�UHYHDOHG�ZKRUOV RI�VSLQGOH�
VKDSHG�FHOOV�DQG�QHRYDVFXODUL]DWLRQ�ZLWK
VPDOO�YHVVHO� SUROLIHUDWLRQ� VXJJHVWLYH�
RI� .DSRVL� VDUFRPD� �.6��� ,PPXQR�
KLVWRFKHPLFDO� WHVWLQJ� IRU KXPDQ� KHUSHV
YLUXV� �� �++9���� ZDV� SRVLWLYH��
VXSSRUWLQJ WKH� .6� GLDJQRVLV�� 7KH�
GLIIHUHQWLDO� GLDJQRVLV� RI� WKLV� FDVH�
FRXOG� KDYH� EHHQ� &URKQ� 'LVHDVH��
LQGXFHG E\�DQ�LPPXQH�UHFRQVWLWXWLRQ�
LQIODPPDWRU\� V\QGURPH� �,5,6��� DIWHU�
+$$57� VWDUW�� RU� D� FKURQLF� YLUDO��
EDFWHULDO�RU�SDUDVLWDU\�FROLWLV��

.DSRVL� 6DUFRPD� �.6�� SK\VLRSDWKRORJ\
LQFOXGHV� ++9��� PXWDJHQLF� SRWHQWLDO�
WR� FUHDWH� DQ� DQJLRJHQLF� WXPRU� DQG�
K\SHUYDVFXODULW\ >�@�� $ERXW� ���� RI�
JDVWURLQWHVWLQDO� �*,�� .DSRVL� 6DUFRPD�
FDVHV� DUH� UHSRUWHG� LQ� +,9� SDWLHQWV�
ZLWK� FXWDQHRXV� PDQLIHVWDWLRQV� RI� .6
>���@�� 'LJLWDO� FOXEELQJ� �'&�� LV�
FKDUDFWHUL]HG� E\� D� IRFDO� EXOERXV�
HQODUJHPHQW�RI� WKH� WHUPLQDO� VHJPHQWV�
RI� WKH� ILQJHUV� DQG� WRHV� GXH� WR� WKH�
SUROLIHUDWLRQ� RI� FRQQHFWLYH� WLVVXH�
EHWZHHQ�WKH�QDLO�PDWUL[�DQG�WKH�GLVWDO�
SKDODQ[��$OWKRXJK�FOXEEHG�ILQJHUV�DUH�
PRVWO\�DV\PSWRPDWLF��LW�RIWHQ�SUHGLFWV�
WKH�SUHVHQFH�RI�VRPH�VHYHUH�XQGHUO\LQJ
GLVHDVHV�>�@��7KHUH�DUH�RQO\�D�IHZ�UHSRUWV
OLQNLQJ� +,9� LQIHFWLRQ� DQG� FOXEELQJ�
>�@��+RZHYHU��GLUHFW�OLQNLQJ�RI�+,9�WR
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FOXEELQJ� LV� VWLOO� D� PDWWHU� RI� FRQWURYHUV\��
&OXEELQJ� LQ� +,9�LQIHFWHG� SDWLHQWV� KDV� EHHQ�
DWWULEXWHG� WR� FRQFRPLWDQW� SXOPRQDU\�� QHRSODVLF�
DQG�KHSDWLF�LOOQHVV�>���@��+RZHYHU��LQ�WKH�SUHVHQW�
SDWLHQW� WKH� DUWHULDO� EORRG� JDV�� FRPSXWHG�
WRPRJUDSK\�DQG�PDJQHWLF� UHVRQDQFH� LPDJLQJ�RI�
WKH� WKRUD[�DEGRPHQ�SHOYLV�� HFKRFDUGLRJUDP��
SXOPRQDU\� IXQFWLRQ� WHVW� DQG VSHFLILF� ODERUDWRU\�
WHVWV� ZHUH� QRUPDO�� $V� LQ� WKH� SDWLHQW� WKH� RQO\�
GLVHDVH�GHWHFWHG�ZDV�*,�.6��KLV�GLJLWDO�FOXEELQJ�
PD\�EH�UHODWHG�WR�JDVWURLQWHVWLQDO�.6��7KH�SDWLHQW�
KDG� QR� ,QWHVWLQDO� ,QIODPPDWRU\� 'LVHDVH� KLVWRU\�

EHIRUH�$,'6�GLDJQRVLV�� VR� WKDW� ,5,6� RFFXUUHQFH�
ZRXOG� EH� LPSUREDEOH� ,QFUHDVH� RI� SUR�
LQIODPPDWRU\� F\WRNLQHV� DQG� 9DVFXODU�
(QGRWKHOLDO� *URZWK� )DFWRU� LQ� +,9� FDQ� OHDG� WR�
'&�DQG�.6�GHYHORSPHQW�>�@��7KH�PDMRULW\�RI�*,�
.6� FDVHV� UHPDLQ� XQGHUGLDJQRVHG�� WKHVH� GDWD�
LQGLFDWH� WKH� LPSRUWDQFH� RI GLJLWDO� FOXEELQJ�
DPRQJ� WKH� ODUJH� UDQJH� RI� +,9�SRVLWLYH� SDWLHQWV�
QDLO� PDQLIHVWDWLRQV >�@�� QRZ� LQFOXGLQJ� SDWLHQWV�
ZLWK� JDVWURLQWHVWLQDO� GLVRUGHUV�� DV� RXU� FDVH� RI�
.DSRVL�6DUFRPD�GLVHDVH�

)LJXUH�$� 'LJLWDO�FOXEELQJ

)LJXUH�%� %XOERXV�HQODUJHPHQW�RI�VRIW�SDUWV�RI�WKH�WHUPLQDO�SKDODQJHV
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)LJXUH�&� 6FKDPURWK
V VLJQ

)LJXUH�'� ,PPXQRKLVWRFKHPLFDO�VWDLQ�RI�WKH�VWRPDFK�PXFRVD�FHOOV
IRU�+XPDQ�+HUSHV�9LUXV��
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)LJXUH�(� /HJ�(GHPD

)LJXUH�)� ,QIODPPDWRU\�VHFWLRQV�RI�WKH�LOHXP�

)LJXUH�*� 8OFHUDWHG DQG�EOHHGLQJ�FRORQ�UHJLRQV�FRYHUHG�E\�ILEULQ
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)LJXUH�+� 8PELOLFDWHG�UHFWDO�QRGXOH

)LJXUH�,��(QGRVFRSLF�LPDJH�RI�WKH�JDVWULF�DQWUXP
ZLWK�.DSRVL¶V�VDUFRPD�XPELOLFDWHG�OHVLRQV�
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)LJXUH�-� 6LJPRLG�FRORQ�XOFHUV�

)LJXUH�.� 8OFHUDWHG�GXRGHQDO�QRGXOH

)LJXUH��� $�%� 'LJLWDO�FOXEELQJ�RI�WKH WKXPE��&� 6FKDPURWK
V VLJQ��'� ,PPXQRKLVWRFKHPLFDO�VWDLQ�RI�
WKH�VWRPDFK�PXFRVD�FHOOV�IRU�KXPDQ�KHUSHV�YLUXV��� (� /HJ�HGHPD� )� ,QIODPPDWRU\�VHFWLRQV�RI�WKH�
LOHXP� *� 8OFHUDWHG�DQG�EOHHGLQJ�FRORQ�UHJLRQV�FRYHUHG�E\�ILEULQ��+� 8PELOLFDWHG�UHFWDO�QRGXOH��,�
(QGRVFRSLF�LPDJH�RI�WKH�JDVWULF�DQWUXP�ZLWK�.DSRVL¶V�VDUFRPD�XPELOLFDWHG�OHVLRQV� -� 6LJPRLG�FRORQ�
XOFHUV� .� 8OFHUDWHG�JDVWULF�QRGXOH�
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���������������������
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'LJLWDO� FOXEELQJ� LQ� WXEHUFXORVLV�± UHODWLRQVKLS� WR�
+,9� LQIHFWLRQ�� H[WHQW� RI� GLVHDVH� DQG� K\SR�
DOEXPLQHPLD��%0&�,QIHFW�'LV�������������

�� 'HYHU� //�� 0DWWD� -6�� 'LJLWDO� &OXEELQJ� LQ� +,9�
,QIHFWHG�3DWLHQWV��$Q�2EVHUYDWLRQDO�6WXG\���$,'6�
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