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6XPPDU\�RI�ILQGLQJV�
7KH�JHQHWLFDOO\�HQJLQHHUHG��*(��KHUELFLGH�WROHUDQW�ULFH��//5,&(�����LV�XQDSSURYHG�IRU�FXOWLYDWLRQ�
DQG�KXPDQ�FRQVXPSWLRQ��,W�LV�QRW�DSSURYHG�LQ�DQ\�FRXQWU\�ZRUOGZLGH��//5,&(����VKRXOG�QRW�EH�
DSSURYHG�IRU�KXPDQ�FRQVXPSWLRQ�E\�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH�$QLPDO�DQG�3ODQW�
+HDOWK�,QVSHFWLRQ�6HUYLFH��86'$�$3+,6��QRW�OHDVW�EHFDXVH�WKH�GDWD�VXEPLWWHG�WR�$3+,6�E\�%D\HU�
LV�ZRHIXOO\�LQDGHTXDWH��7KH�ULFH�FRQWDLQV�DGGLWLRQDO�DQG�XQZDQWHG�JHQH�VHTXHQFHV��GHULYHG�IURP�
WKH�LPSUHFLVH�PHWKRG�XVHG�WR�PDQLSXODWH�LWV�JHQRPH��7KLV�PHDQV�WKHUH�FRXOG�EH�FRPSRXQGV�LQ�
WKH�ULFH�WKDW�LQGHHG�PLJKW�EH�SUREOHPDWLF�IRU�KXPDQ�KHDOWK���6LQFH�WKH�FRPSDQ\�GLG�QRW�SURYLGH�
FRPSUHKHQVLYH�GDWD�WKHUH�DUH�JRRG�UHDVRQV�IRU�FRQFHUQ��7KH�IRRG�VDIHW\�RI�//5,&(����LV�
XQNQRZQ��
�
5LVNV�VKRXOG�QRW�EH�WDNHQ�ZLWK�SXEOLF�KHDOWK�RU�WKH�HQYLURQPHQW�IRU�WKH�FRQYHQLHQFH�RI�%D\HU�RU�RI�
DQ\�JRYHUQPHQW��*UHHQSHDFH�GHPDQGV�WKDW�$3+,6�UHMHFW�WKH�%D\HU�DSSOLFDWLRQ�DQG�GHPDQGV�WKDW�
WKH�(XURSHDQ�PHPEHU�VWDWHV�VHFXUH�WKDW�QR�SURGXFWV�FRQWDPLQDWHG�ZLWK�WKH�XQDSSURYHG�ULFH�
YDULHW\�DUH�VROG��
�
�
%DFNJURXQG�
�
2Q���WK�$XJXVW�������WKH�86�'HSDUWPHQW�RI�$JULFXOWXUH�DQQRXQFHG�WKDW�%D\HU�&URS6FLHQFH�KDG�
UHSRUWHG�WKDW�ULFH�IURP�WKH������FURS�EHLQJ�VROG�FRPPHUFLDOO\�LQ�WKH�86$�KDG�EHHQ�IRXQG�WR�EH�
FRQWDPLQDWHG�ZLWK�D�*(�YDULHW\��//5,&(�����ZKLFK�LV�QRW�DSSURYHG�IRU�JURZLQJ�RU�FRQVXPSWLRQ�
DQ\ZKHUH�LQ�WKH�ZRUOG��7KH�*(�ULFH��GHYHORSHG�E\�%D\HU�&URS6FLHQFH��LV�JHQHWLFDOO\�HQJLQHHUHG�WR�
EH�WROHUDQW�WR�WKH�KHUELFLGH�JOXIRVLQDWH��WUDGH�QDPH��/LEHUW\�RU�%DVWD���EXW�GHYHORSPHQW�RI�WKH�
//5,&(����YDULHW\�HQGHG�LQ�������7ZR�RWKHU�YDULHWLHV�RI�JOXIRVLQDWH�WROHUDQW�ULFH��DOVR�GHYHORSHG�
E\�%D\HU��//5,&(���DQG�//5,&(����DUH�DSSURYHG�LQ�WKH�86$�EXW�DUH�QRW�EHLQJ�JURZQ�
FRPPHUFLDOO\���
�
6XEVHTXHQW�WR�WKH�DQQRXQFHPHQW��86�ULFH�VKLSPHQWV�WR�WKH�(8�ZHUH�IRXQG�WR�EH�FRQWDPLQDWHG���
-DSDQ�VXVSHQGHG�LPSRUWV�RI�ORQJ�JUDLQ�ULFH�IURP�WKH�86$�DQG�WKH�(XURSHDQ�&RPPLVVLRQ�
DQQRXQFHG�WKDW�LPSRUWV�RI�ULFH�ZRXOG�RQO\�EH�DOORZHG�LI�WKH\�ZHUH�DFFRPSDQLHG�E\�D�FHUWLILFDWH�
GHPRQVWUDWLQJ�WKH\�GLG�QRW�FRQWDLQ�WKH�XQDXWKRULVHG�*(�ULFH��
�
7KH�//5,&(����YDULHW\�LV�QRW�DSSURYHG��RU�³GHUHJXODWHG´�LQ�WKH�86���DQG�QR�WUDFH�RI�FRQWDPLQDWLRQ�
LV�DOORZDEOH�E\�ODZ�LQ�WKH�(8��%D\HU�KDV�QRZ�VXEPLWWHG�D�GRVVLHU�WR�WKH�86�DXWKRULWLHV�DQG�
UHTXHVWHG�DSSURYDO��RU�SHWLWLRQHG�IRU�GHUHJXODWLRQ��RI�//5,&(����LQ�WKH�86��3UHVXPDEO\�%D\HU�
KRSH�WKDW�GHUHJXODWLRQ�LQ�WKH�86�ZLOO�OHJDOLVH�WKH�FRQWDPLQDWLRQ�LQ�WKH�86�DQG�DLG�D�SRVLWLYH�VDIHW\�
DVVHVVPHQW�LQ�WKH�(8��$�SRVLWLYH�VDIHW\�DVVHVVPHQW�LQ�WKH�(8�ZRXOG�PHDQ�D�WROHUDQFH�IRU�WKH�
XQDSSURYHG�ULFH�RI�XS�WR��������
�
7KH�EDVLV�RI�%D\HU¶V�DSSOLFDWLRQ�IRU�86�DSSURYDO�LV�WKDW�WKH�XQDXWKRULVHG�OLQH��//5,&(�����LV�
VLPLODU�WR�WKH�WZR�OLQHV�RI�*(�JOXIRVLQDWH�UHVLVWDQW�YDULHWLHV�RI�ULFH�WKDW�DUH�DOUHDG\�DXWKRULVHG�LQ�WKH�
86��QDPHO\�//5,&(���DQG�//5,&(����+RZHYHU��OLQH�//5,&(����LV�QRW�VLPLODU�WR�WKH�WZR�
DSSURYHG�OLQHV��H[FHSW�WKDW�WKH�GHVLUHG�WUDLW�LV�WKH�VDPH��//5,&(����ZDV�SURGXFHG�E\�D��
�������������������������������������������������
��KWWS���ZZZ�JPFRQWDPLQDWLRQUHJLVWHU�RUJ��
��KWWS���ZZZ�JUHHQSHDFH�RUJ�LQWHUQDWLRQDO�QHZV�EDQQHG��������
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�
FRPSOHWHO\�GLIIHUHQW�PHWKRG�RI�JHQHWLF�HQJLQHHULQJ��,Q�DGGLWLRQ��WKH�GRVVLHU�VXEPLWWHG�E\�%D\HU�LV�
ZKROO\�LQDGHTXDWH�DQG�GRHV�QRW�FRQWDLQ�HQRXJK�LQIRUPDWLRQ�IRU�DQ\�UHJXODWRU\�DXWKRULW\�WR�EHJLQ�WR�
DVVHVV�WKLV�*(�ULFH��7KLV�GRFXPHQW�GHWDLOV�WKH�JDSV�LQ�WKH�GDWD�DQG�FRQFOXGHV�WKDW�WKLV�*(�ULFH�
VKRXOG�QRW�EH�JLYHQ�GHUHJXODWHG�VWDWXV�LQ�WKH�86$�DQG�WKDW�WKH�(8�VKRXOG�FRQWLQXH�WR�UHMHFW�
VKLSPHQWV�FRQWDLQLQJ�HYHQ�WUDFH�DPRXQWV�RI�WKLV�*(�ULFH��DV�WKH�IRRG�VDIHW\�RI�WKLV�ULFH�LV�
FRPSOHWHO\�XQNQRZQ�DQG�XQWHVWHG��
�
�
���//5,&(����LV�QRW�VLPLODU�WR�RWKHU�*(�JOXIRVLQDWH�WROHUDQW�ULFH�OLQHV�
�
%D\HU¶V�DSSOLFDWLRQ�WR�WKH�$QLPDO�DQG�3ODQW�+HDOWK�,QVSHFWLRQ�6HUYLFH��$3+,6��RI�WKH�86�
'HSDUWPHQW�RI�$JULFXOWXUH��86'$��LV�HQWLWOHG�³([WHQVLRQ�RI�WKH�'HWHUPLQDWLRQ�RI�1RQUHJXODWHG�
6WDWXV�IRU�*OXIRVLQDWH�7ROHUDQW�5LFH�����������S�������KHUHDIWHU�FDOOHG�³%D\HU¶V�'RVVLHU´���,Q�WKLV�
GRFXPHQW�%D\HU�LV�VHHNLQJ�WR�LQFOXGH�DXWKRULVDWLRQ�IRU�//5,&(����LQ�ZLWK�WKH�H[LVWLQJ�
DXWKRULVDWLRQV��WHFKQLFDOO\�GHUHJXODWLRQ��IRU�//5,&(���DQG�//5,&(����$3+,6�SXEOLVKHG�D�GUDIW�
HQYLURQPHQWDO�DVVHVVPHQW�LQ�HDUO\�6HSWHPEHU��LQ�VXSSRUW�RI�WKLV�DSSOLFDWLRQ��KHUHDIWHU�FDOOHG�WKH�
$3+,6�DVVHVVPHQW���
�

7DEOH������)XQGDPHQWDO�GLIIHUHQFHV�EHWZHHQ�//5,&(����DQG�WKH�WZR�RWKHU�*(�ULFH�OLQHV�
�//5,&(���DQG�//5,&(����VKRZLQJ�IXQGDPHQWDO�GLIIHUHQFHV�

� //5,&(��� //5,&(��� //5,&(����
0HWKRG�RI�
WUDQVIRUPDWLRQ��

GLUHFW�JHQH�WUDQVIHU�
XVLQJ�JHQH�JXQ��

GLUHFW�JHQH�WUDQVIHU�
XVLQJ�JHQH�JXQ�

$JUREDFWHULXP�PHGLDWHG�
WUDQVIRUPDWLRQ�

5LFH�YDULHW\�
XVHG�IRU�
WUDQVIRUPDWLRQ�

PHGLXP�JUDLQ�
YDULHW\�%HQJDO�

PHGLXP�JUDLQ�YDULHW\�
0����

ORQJ�JUDLQ�YDULHW\�
&RFRGULH�

SURPRWHU� ��6�&D09�SURPRWHU� VOLJKWO\�ORQJHU���6�&D09�
SURPRWHU���QG�FRS\�RI�WKH�
SURPRWHU�

WHUPLQDWRU� ��6�&D09�WHUPLQDWRU� QRV��QRSDOLQH�V\QWKDVH���
WHUPLQDWRU��WUXQFDWHG��

3$7�SURWHLQ� � ,GHQWLFDO�WR�WKDW�LQ�//�FRWWRQ��
OHYHO�RI�3$7�
SURWHLQ�
H[SUHVVHG�

+LJK� /RZ�� /RZHU�WKDQ�//5,&(���DQG�
//5,&(���LQ�VHHGV�%87�KLJKHU�
WKDQ�//5,&(���LQ�OHDI��

�
7KH�$3+,6�DVVHVVPHQW�VWDWHV�WKHLU�SUHOLPLQDU\�GHFLVLRQ�WR�PDNH�//5,&(����QRQ�UHJXODWHG�RQ�
WKH�EDVLV�WKDW�LW�LV�VLPLODU�WR�WKH�RWKHU�*(�//�ULFH�VWUDLQV��+RZHYHU��WKLV�LV�QRW�VR��7KHUH�DUH��
�������������������������������������������������
��%D\HU�&URS�6FLHQFH�SHWLWLRQ�QXPEHU���B�����S���$SSOLFDWLRQ�IRU�DQ�H[WHQVLRQ�RI�WKH�GHWHUPLQDWLRQ�RI�QRQUHJXODWHG�
VWDWXV�IRU�JOXIRVLQDWH�WROHUDQW�ULFH�����������S���WUDQVIRUPDWLRQ�HYHQW�//5,&(�����2(&'�XQLTXH�LGHQWLILHU�%&6�26����
���6HH�ZZZ�DSKLV�XVGD�JRY�EUV�QRWBUHJ�KWPO���,Q�WKH�86�µ1RQ�5HJXODWHG�6WDWXV¶�DOORZV�D�*02�WR�EH�JURZQ�ZLWKRXW�WKH�XVH�RI�D�ILHOG�WULDO�SHUPLW��,W�LV�VLPLODU�WR�D�
PDUNHWLQJ�FRQVHQW�IRU�JURZLQJ�LQ�WKH�(8�XQGHU�(8�'LUHFWLYH���������(&����86'$�$3+,6�'UDIW�(QYLURQPHQWDO�$VVHVVPHQW��,Q�UHVSRQVH�WR�%D\HU�&URS6FLHQFH�3HWLWLRQ����������3�VHHNLQJ�
H[WHQVLRQ�RI�GHWHUPLQDWLRQ�RI�QRQ�UHJXODWHG�VWDWXV�IRU�JOXIRVLQDWH�UHVLVWDQW�ULFH��2U\]D�VDWLYD��HYHQW�//5,&(�����
KWWS���ZZZ�DSKLV�XVGD�JRY�EUV�DSKLVGRFV���B�����SBSHD�SGI�DQG�DQQRXQFHG�LQ�WKH�)HGHUDO�5HJLVWHU��WK�6HSWHPEHU�
������KWWS���ZZZ�DSKLV�XVGD�JRY�EUV�IHGUHJLVWHU�%56B��������D�SGI��
��86'$�$3+,6�GUDIW�($����������3��SDJH������³7KH�VHTXHQFH�RI�WKH�3$7�SURWHLQ�SURGXFHG�LQ�//5,&(����LV�LGHQWLFDO�WR�WKH�VHTXHQFH�SURGXFHG�LQ�WKH�DSSURYHG�
FRWWRQ�OLQH�//&RWWRQ����7KHVH�VHTXHQFHV�YDU\�IURP�WKH�//5,&(���DQG�����3$7�SURWHLQV�E\�D�VLQJOH�DPLQR�DFLG�DW�
SRVLWLRQ���ZKHUH�WKH�IRUPHU�KDYH�DQ�DVSDUWLF�DFLG�UHVLGXH�DQG�WKH�ODWWHU�KDYH�D�VHULQH�´��86'$�$3+,6�GUDIW�($��������
��3��SDJH������³,Q�WKH�VHHG��WKH�OHYHO�RI�3$7�SURWHLQ�LQ�//5,&(����LV�EHORZ�WKH�OHYHO�LQ�����DQG������,Q�WKH�OHDI�WLVVXHV��WKH�OHYHO�RI�
3$7�SURWHLQ�LQ������LV�PXFK�OHVV�WKDQ�WKH�OHYHO�LQ�����EXW�LV�VOLJKWO\�KLJKHU�WKDQ�WKH�OHYHO�LQ�����´�
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�
IXQGDPHQWDO�GLIIHUHQFHV�LQ�WKH�SURGXFWLRQ�RI�//5,&(�����VHH�7DEOH����WKDW�PHDQV�LW�VKRXOG�EH�
DVVHVVHG�VHSDUDWHO\�IURP�WKH�RWKHU�OLQHV��,PSRUWDQWO\��//5,&(����ZDV�SURGXFHG�XVLQJ�
$JUREDFWHULXP�WXPHIDFLHQV��ZKHUHDV�//5,&(���DQG�//5,&(���DUH�SURGXFHG�E\�WKH�JHQH�JXQ�
PHWKRG��RU�GLUHFW�JHQH�WUDQVIHU���//5,&(����FRQWDLQV�D�GLIIHUHQW�WHUPLQDWRU��³VWRS´�FRGH��WKDQ�
//5,&(���DQG�//5,&(����
�
+HQFH��//5,&(����LV�QRW�YHU\�VLPLODU�DW�DOO�WR�//5,&(���RU�//5,&(����)RU�WKH�HYHQW�//5,&(����D�
GLIIHUHQW�ULFH�YDULHW\�ZDV�WUDQVIRUPHG�ZLWK�GLIIHUHQW�JHQH�FRQVWUXFWV�XVLQJ�GLIIHUHQW�WUDQVIRUPDWLRQ�
PHWKRGV��,Q�IDFW��WKH�RQO\�VLPLODULWLHV�EHWZHHQ�WKH�*(�ULFH�HYHQWV�//5,&(����//5,&(���DQG�
//5,&(����DUH�WKDW�DOO�WKUHH�ZHUH�SURGXFHG�E\�%D\HU��DQG�WKDW�DOO�WKUHH�*(�ULFH�HYHQWV�DUH�
UHVLVWDQW�WR�WKH�KHUELFLGH�JOXIRVLQDWH��/LEHUW\���7KHUHIRUH��WKH�GDWD�XVHG�WR�SURYH�WKH�IRRG�DQG�
HQYLURQPHQWDO�³VDIHW\´�RI�//5,&(���DQG�//5,&(���FDQQRW��LQ�DQ\�ZD\��EH�XVHG�WR�DLG�WKH�
DSSOLFDWLRQ�IRU�DSSURYDO�RI�//5,&(�����
�
���*(�ULFH�//5,&(����FRQWDLQV�DGGLWLRQDO�DQG�XQZDQWHG�JHQH�VHTXHQFHV�
�
,Q�WKH�%D\HU�GRVVLHU��PRVW�RI�WKH�LPSRUWDQW�PROHFXODU�GDWD�GHVFULELQJ�WKH�VHTXHQFHV�DFWXDOO\�
LQVHUWHG�LQWR�WKH�'1$�DQG�WKHLU�H[SUHVVLRQ�LV�FRYHUHG�E\�FRPPHUFLDO�FRQILGHQWLDOLW\�FODLPV��,W�LV�
WKHUHIRUH�LPSRVVLEOH�IRU�*UHHQSHDFH�WR�FRPPHQW�RQ�WKHVH�VHFWLRQV��,W�LV�FOHDU��KRZHYHU��WKH�*(�
ULFH�//5,&(����FRQWDLQV�DGGLWLRQDO�DQG�XQZDQWHG�JHQH�VHTXHQFHV��7KHVH�DUH�XQLQWHQWLRQDOO\�
FUHDWHG�E\�WKH�FUXGH�DQG�ROG�IDVKLRQHG�WHFKQRORJ\�WKDW�LV�JHQHWLF�HQJLQHHULQJ��7KLV�PHDQV�WKHUH�
FRXOG�EH�FRPSRXQGV�LQ�WKH�ULFH�WKDW�PLJKW�EH�SUREOHPDWLF�IRU�KXPDQ�KHDOWK���
�
7KH�//5,&(����FRQWDLQV�RQH�IXQFWLRQLQJ�JHQH�LQVHUW�FRQWDLQLQJ�WKH���6�&D09�SURPRWHU��WKH�EDU�
JHQH��WKH�DFWLYH�JHQH��DQG�D�WUXQFDWHG�³QRV´�WHUPLQDWRU��WKH�VWRS�VLJQDO���$GGLWLRQDOO\��WKH�
//5,&(����VHHPV�WR�FRQWDLQ�D�VHFRQG�FRS\�RI�DOO�RU�SDUW�RI�WKH���6�&D09�SURPRWHU��WKH�³RQ´�
VZLWFK�IRU�WKH�LQVHUWHG�JHQHV��DW�DQ�XQNQRZQ��UDQGRP�ORFDWLRQ�LQ�WKH�JHQRPH��,W�VHHPV�OLNHO\�WKDW�
WKH�LPSOLFDWLRQV�RI�WKLV�VHFRQG�LQVHUW�KDYH�QHYHU�EHHQ�H[DPLQHG��7KH���6�&D09�SURPRWHU�LV�ZKDW�
LV�NQRZQ�DV�D�³FRQVWLWXWLYH´�SURPRWHU��WKDW�LV��LW�DFWV�DV�D�FRQVWDQW�³RQ´�VZLWFK�IRU�DQ�XQNQRZQ�
QXPEHU�RI�JHQHV��LQ�DOO�FHOOV��,QGHHG��WKHUH�KDYH�EHHQ�FRQFHUQV�DERXW�WKH�XVH�RI�WKLV�SDUWLFXODU�
SURPRWHU�LQ�*(�IRRGVWXIIV���EHFDXVH�LW�PD\�XQLQWHQWLRQDOO\�WXUQ�JHQHV�³RQ´�HYHQ�LQ�PDPPDOV��
�

³'HWDLOV�RQ�PROHFXODU�FKDUDFWHUL]DWLRQ�RI�//5,&(����ZHUH�VXEPLWWHG�WR�$3+,6�LQ�D�UHSRUW��
0ROHFXODU�&KDUDFWHUL]DWLRQ�RI�*OXIRVLQDWH�7ROHUDQW�ULFH�WUDQVIRUPDWLRQ�HYHQW�//5,&(�����
GDWHG�$XJXVW����������%D\HU�LQFOXGHG�D�6RXWKHUQ�EORW�DQDO\VLV�RI�'1$�IURP�OLQHV�
FRQWDLQLQJ�WKH�HYHQW�//5,&(����FRQVLVWHQW�ZLWK�WKH�FRQFOXVLRQ�WKDW�RQO\�D�VLQJOH�EDU�JHQH�
IODQNHG�E\�DQ�LQWDFW���6�SURPRWHU�DQG�D�WUXQFDWHG�QRV�WHUPLQDWRU�ZHUH�LQVHUWHG�LQWR�WKH�
JHQRPH��,Q�DGGLWLRQ��WKH�6RXWKHUQ�EORW�UHYHDOHG�H[WUD�EDQGV�IRU�WKH���6�&D09�SURPRWHU�
VXJJHVWLQJ�D�VHFRQG�FRS\�RI�WKH�SURPRWHU�LQVHUWHG�HOVHZKHUH�LQ�WKH�JHQRPH��7KH�UDQGRP�
LQVHUWLRQ�RI�DQ�H[WUD���6�SURPRWHU�IUDJPHQW�LQ�WKH�ULFH�JHQRPH�LV�XQOLNHO\�WR�KDYH�DQ\�
FRQVHTXHQFH�DV�WKH�HIIHFWLYHQHVV�RI�WKH�SURPRWHU�LV�GHSHQGHQW�RQ�LW�LQVHUWLQJ�FORVH�
HQRXJK�WR�'1$�HQFRGLQJ�D�IXQFWLRQDO�JHQH��$W�D�ORZ�IUHTXHQF\��LW�FRXOG�SRWHQWLDOO\�LQVHUW�
QHDU�HQRXJK�WR�DQRWKHU�JHQH�WR�DOWHU�WKH�H[SUHVVLRQ�RI�D�QDWLYH�ULFH�JHQH��
$OWHUQDWLYHO\��LW�FRXOG�LQWHJUDWH�ZLWKLQ�D�QDWLYH�ULFH�JHQH�DQG�GLVUXSW�LWV�IXQFWLRQ�´�
>$3+,6�DVVHVVPHQW��SDJH���@�

�
,Q�*(�//5,&(�����WKH�XQLQWHQGHG��DGGLWLRQDO���6�&D09�SURPRWHU�³RQ´�VZLWFK�PD\�LQWHUIHUH�
ZLWK�WKH�QRUPDO�H[SUHVVLRQ�RI�QDWLYH�ULFH�JHQHV��,W�FRXOG�FDXVH�JHQHV�WKDW�VKRXOG�EH�
LQDFWLYH�WR�EHFRPH�DFWLYH��7KH�FRQVHTXHQFHV�RI�WKLV�DUH�QRW�NQRZQ��EXW�UHTXLUH�D�IXOO�DQG�
WKRURXJK�LQYHVWLJDWLRQ�EHIRUH�DQ\�FRQFOXVLRQ�UHJDUGLQJ�WKHLU�VDIHW\�HTXLYDOHQFH�WR�QRQ�*(�
ULFH�FDQ�EH�PDGH��
�������������������������������������������������
��³$JU(YR��ZKRVH�SDUHQW�FRPSDQ\�+RHFKVW�$*�PHUJHG�ZLWK�5KRQH�3RXOHQF�WR�IRUP�$YHQWLV�LQ�������$YHQWLV�ZDV�
DFTXLUHG�E\�%D\HU�LQ������´��86'$�$3+,6�GUDIW�($����������3��SDJH����
���0\KUH��0�5���)HQWRQ��.�$���(JJHUW��-���1LHOVHQ��.�0��	�7UDDYLN��7��������7KH���6�&D09�SODQW�YLUXV�SURPRWHU�LV�DFWLYH�
LQ�KXPDQ�HQWHURF\WH�OLNH�FHOOV��(XURSHDQ�)RRG�5HVHDUFK�7HFKQRORJ\���������±�����
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���(VVHQWLDO�GDWD�RQ�FRPSRVLWLRQ�DQG�KHDOWK�VWXGLHV�DUH�QRQ�H[LVWHQW�
,Q�%D\HU¶V�GRVVLHU��WKH\�SURYLGH�RQO\�VXPPDU\�FRPSRVLWLRQDO�GDWD��QRW�WKH�IXOO�GDWD�QRUPDOO\�
VXSSOLHG�E\�FRPSDQLHV��7KH�DGGLWLRQDO���6�SURPRWHU�LQVHUWHG�DW�UDQGRP�DW�DQ�XQNQRZQ�ORFDWLRQ�
ZLWK�WKH�JHQRPH�RI�//5,&(����PDNH�WKH�FRPSRVLWLRQDO�DQDO\VLV�RI�//5,&(����KLJKO\�LPSRUWDQW��
7KH�FRPSRVLWLRQDO�DQDO\VLV�PLJKW�UHYHDO�VLJQLILFDQW�GLIIHUHQFHV�WKDW�LQGLFDWH�WKHUH�DUH�GLIIHUHQFHV�
EHWZHHQ�WKH�*(�DQG�QRQ�*(�VLVWHU�OLQH�WKDW�FRXOG�KDYH�EHHQ�FDXVHG�E\�WKH�DGGLWLRQDO�SURPRWHU��
$Q\�VXFK�GLIIHUHQFHV�ZRXOG�EH�LPSRUWDQW�IRU�IRRG�VDIHW\��DQG�FRXOG�LQGLFDWH�DGYHUVH�HIIHFWV��
7KHUHIRUH��WKHUH�DUH�ORWV�RI�XQDQVZHUHG�TXHVWLRQV�FRQFHUQLQJ�WUDQVSDUHQF\�DQG�VDIHW\��
�
7KH�GDWD�VXSSOLHG�LQ�%D\HU¶V�GRVVLHU�ZRXOG�QRW�EH�FRPSOHWH�HQRXJK�IRU�D�VXEPLVVLRQ�WR�WKH�(8��,Q�
WKH�(8��IRRG�VDIHW\�LV�UHJXODWHG�E\�WKH�(XURSHDQ�)RRG�6DIHW\�$XWKRULW\��()6$���()6$�KDYH�ODLG�
RXW�WKHLU�UHTXLUHPHQWV�IRU�GDWD�LQ�D�JXLGDQFH�GRFXPHQW�IRU�FRPSDQLHV�VXFK�DV�%D\HU����7DEOH���
PDNHV�LW�FOHDU�WKDW�PDQ\�RI�WKH�GDWD�WKDW�ZRXOG�EH�UHTXLUHG�IRU�DQ�DVVHVVPHQW�RI�D�*(�SODQW�E\�
()6$�LQ�WKH�(8�DUH�PLVVLQJ��
�

7DEOH���&RPSDULVRQ�RI�GDWD�UHTXLUHPHQWV�IRU�(8�DSSOLFDWLRQ�IRU�DSSURYDO�RI�D�*(�SODQW�
DQG�WKDW�DFWXDOO\�FRQWDLQHG�LQ�%D\HU¶V�VXEPLVVLRQ�WR�86�DXWKRULWLHV��

'DWD�UHTXHVWHG�E\�(XURSHDQ�)RRG�6DIHW\�$XWKRULW\�
�()6$����

,QFOXGHG�LQ�%D\HU¶V�SHWLWLRQ�
IRU�QRQ�UHJXODWHG�VWDWXV"�

*HQHUDO�,QIRUPDWLRQ� <HV�
,QIRUPDWLRQ�UHODWHG�WR�ULFH� <HV�
,QIRUPDWLRQ�RQ�WKH�JHQHWLF�PRGLILFDWLRQ� �
� 0HWKRG�RI�PRGLILFDWLRQ� <HV�
� 8VHG�YHFWRU� <HV�
� &RPSOHWH�VHTXHQFH�RI�WKH�'1$�XVHG� 1R�
,QIRUPDWLRQ�*0�3ODQW� �
� *HQHUDO�LQIRUPDWLRQ�RQ�WKH�*0�3ODQW� <HV�
� ,QIRUPDWLRQ�RQ�LQVHUWHG�VHTXHQFHV� �
� ([SUHVVLRQ�RI�WKH�LQVHUWHG�VHTXHQFHV� 1R�
� &RPSDUDEOH�WR�SDUHQWDO�SODQW� 1R�
� 6WDELOLW\�� 1RW�NQRZQ
�
� $ELOLW\�WR�WUDQVIHU�'1$� <HV�
,QIRUPDWLRQ�RQ�WR[LF�RU�DOOHUJLF�HIIHFWV� �
� &RPSDUDEOH�SDUHQWDO�SODQW�JURZQ�XQGHU�VDPH�FRQGLWLRQV� 1R�
� )LHOG�WULDOV�ZLWK�VXIILFLHQW�VWDWLVWLFDO�SRZHU� 1R�
� .H\�PDFUR��DQG�PLFUR�QXWULHQWV��

DQWL�QXWULWLRQDO�FRPSRXQGV��DQG�QDWXUDO�WR[LQV�VKRXOG�EH�GHWHUPLQHG��� 1R�
� 5LVN�DVVHVVPHQW�RQ�XVDJH�RI�JP�SODQW�LQ�SURFHVVHG�IRRG�RU�IHHG� 1RW�NQRZQ
�
�������������������������������������������������
���()6$�*XLGDQFH�GRFXPHQW�RI�WKH�VFLHQWLILF�SDQHO�RQ�JHQHWLFDOO\�PRGLILHG�RUJDQLVPV�IRU�WKH�ULVN�DVVHVVPHQW�RI�
JHQHWLFDOO\�PRGLILHG�SODQWV�DQG�GHULYHG�IRRG�DQG�IHHG��KWWS���ZZZ�HIVD�HXURSD�HX�HQ�VFLHQFH�JPR�JPRBJXLGDQFH�KWPO�
+HUHDIWHU�FDOOHG�³()6$�JXLGDQFH´�
���()6$�*XLGDQFH�GRFXPHQW�RI�WKH�VFLHQWLILF�SDQHO�RQ�JHQHWLFDOO\�PRGLILHG�RUJDQLVPV�IRU�WKH�ULVN�DVVHVVPHQW�RI�
JHQHWLFDOO\�PRGLILHG�SODQWV�DQG�GHULYHG�IRRG�DQG�IHHG��KWWS���ZZZ�HIVD�HXURSD�HX�HQ�VFLHQFH�JPR�JPRBJXLGDQFH�KWPO�
+HUHDIWHU�FDOOHG�³()6$�JXLGDQFH´�
����()6$�*XLGDQFH��SDJH�����³6LPLODUO\��DQWL�QXWULWLRQDO�FRPSRXQGV��VXFK�DV�GLJHVWLYH�HQ]\PH�LQKLELWRUV��DQG�LPSRUWDQW�
LGHQWLILHG�DOOHUJHQV�VKRXOG�EH�VWXGLHG��&RPSRXQGV�RWKHU�WKDQ�WKH�NH\�QXWULHQWV��NH\�WR[LQV��DQG�LPSRUWDQW�DQWL�QXWULHQWV�
DQG�DOOHUJHQV�LGHQWLILHG�E\�WKH�2(&'�FRQVHQVXV�GRFXPHQWV�PD\�EH�LQFOXGHG�LQ�WKH�DQDO\VHV�RQ�D�FDVH�E\�FDVH�EDVLV��
7KH�2(&'�FRQVHQVXV�GRFXPHQWV��WKHUHIRUH��SURYLGH�D�PLQLPXP�OLVW�RI�FRPSRXQGV�IRU�DQDO\VLV�´�
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7DEOH���&RPSDULVRQ�RI�GDWD�UHTXLUHPHQWV�IRU�(8�DSSOLFDWLRQ�IRU�DSSURYDO�RI�D�*(�SODQW�
DQG�WKDW�DFWXDOO\�FRQWDLQHG�LQ�%D\HU¶V�VXEPLVVLRQ�WR�86�DXWKRULWLHV��

'DWD�UHTXHVWHG�E\�(XURSHDQ�)RRG�6DIHW\�$XWKRULW\�
�()6$����

,QFOXGHG�LQ�%D\HU¶V�SHWLWLRQ�
IRU�QRQ�UHJXODWHG�VWDWXV"�

� &RQFHQWUDWLRQ�RI�3$7�SURWHLQ� 1RW�NQRZQ
�
� &RQVHTXHQFHV�RQ�DOO�JHQHWLF�PRGLILFDWLRQ��H�J��6HFRQG����6�SURPRWHU���� 1R�
� 7R[LFRORJLFDO�VWXGLHV�ZKLFK�DUH�FDUULHG�RXW�VKRXOG�EH�FRQGXFWHG�XVLQJ�

LQWHUQDWLRQDOO\�DJUHHG�SURWRFROV�� 1RW�NQRZQ
�
� $QLPDO�WHVW�ZLWK�URGHQWV���>RQO\�UHFRPPHQGHG��LI�QR�GDWD�DOUHDG\�

SXEOLVKHG@�� 1R�
� ,QWHQVLYH�DQLPDO�WHVWV�ZLWK�URGHQWV�LI�DQ\�XQH[SHFWHG�HIIHFWV��� 1R�
� *URZWK�VWXGLHV�ZLWK�EURLOHU�FKLFNHQ��� 1R�
� 4XDQWLWLHV�RI�NQRZQ�ULFH�DOOHUJHQLF�SURWHLQV��� 1R�
� 'DWD�RQ�DOOHUJ\�LQ�ZRUNHUV�RU�LQ�IDUPHUV��� 1R�
� 1XWULWLRQDO�DVVHVVPHQW�RI�*0�IRRG� 1R�
�

�1RW�NQRZQ��7KLV�LQIRUPDWLRQ�LV�QRW�JLYHQ�LQ�WKH�GRVVLHU�EXW�FRXOG�EH�GHFODUHG�&%,��&RQILGHQWLDO�
%XVLQHVV�,QIRUPDWLRQ��
�
7KHUH�DUH�LQWHUQDWLRQDOO\�DJUHHG�OLVWV�RI�ZKLFK�FRPSRVLWLRQDO�GDWD�VKRXOG�EH�VXEPLWWHG�LQ�
DSSOLFDWLRQV�IRU�PDUNHW�DSSURYDO�RI�*(�FURSV��5HJXODWRU\�DXWKRULWLHV��VXFK�DV�()6$�LQ�WKH�(8��
PDNH�XVH�RI�WKHVH�OLVWV�WR�GHWHUPLQH�ZKLFK�FRPSRXQGV�DUH�LPSRUWDQW�WR�DQDO\VH�IRU�D�SDUWLFXODU�
SODQW�ZKHQ�FRQVLGHULQJ�WKH�IRRG�VDIHW\�RI�D�*(�SODQW��7KH�2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�
DQG�'HYHORSPHQW��2(&'��KDV�SURGXFHG�ZKDW�LV�WHUPHG�D�³FRQVHQVXV�GRFXPHQW´�IRU�ULFH�WKDW�OLVWV�
WKH�W\SH�RI�GDWD�WKDW�VKRXOG�EH�LQFOXGHG�IRU�WKH�FRPSRVLWLRQDO�DQDO\VLV�RI�*(�ULFH�LQ�VXEPLVVLRQV��
�
IRU�PDUNHW�DSSURYDO����7KLV�GRFXPHQW�OLVWV�WKH�DQWL�QXWULWLRQDO�FRPSRXQGV�LQ�ULFH�DV��SK\WLQ��
DOOHUJHQV�VXFK�DV�JO\R[DODVH��WU\SVLQ�,QKLELWRU��RU\]DF\VWDWLQ��DOSKD�DP\ODVH�VXEWLOLVLQ�LQKLELWRU��DQG�
OHFWLQV��1RQH�RI�WKHVH�DQWL�QXWULHQWV�KDYH�EHHQ�DQDO\VHG�LQ�WKH�VDIHW\�DQDO\VLV�RI�//5,&(������
�������������������������������������������������
���()6$�*XLGDQFH��SDJH�����³7KXV��WKH�WR[LFRORJLFDO�WHVWLQJ�ZRXOG�QRW�RQO\�LQFOXGH�VWXGLHV�RQ�QHZO\�H[SUHVVHG�SURWHLQV�
EXW�DOVR�WKH�FRQVHTXHQFHV�RI�DQ\�JHQHWLF�PRGLILFDWLRQ��H�J��JHQH�VLOHQFLQJ�RU�RYHU�H[SUHVVLRQ�RI�DQ�HQGRJHQRXV�JHQH���
,Q�SULQFLSOH��WKH�VDIHW\�DVVHVVPHQW�PXVW�FRQVLGHU�WKH�SUHVHQFH�RI�QHZ�SURWHLQV�H[SUHVVHG�DV�UHVXOW�RI�WKH�JHQHWLF�
PRGLILFDWLRQ��WKH�SRWHQWLDO�SUHVHQFH�RI�RWKHU�QHZ�FRQVWLWXHQWV�DQG�RU�SRVVLEOH�FKDQJHV�LQ�WKH�OHYHO�RI�QDWXUDO�FRQVWLWXHQWV�
EH\RQG�QRUPDO�YDULDWLRQ��7KHVH�SRWHQWLDO�GHYLDWLRQV�IURP�WKH�FRQYHQWLRQDO�FRXQWHUSDUWV�PD\�UHTXLUH�GLIIHUHQW�
WR[LFRORJLFDO�DSSURDFKHV�DQG�YDU\LQJ�GHJUHHV�RI�WHVWLQJ�´�
���()6$�*XLGDQFH��SDJH�����³1RUPDOO\�D����GD\�RUDO�WR[LFLW\�VWXG\�ZLWK�WKH�QHZO\�H[SUHVVHG�SURWHLQ�LQ�URGHQWV�VKRXOG�EH�
SHUIRUPHG�DFFRUGLQJ�WR�2(&'�JXLGHOLQH������2(&'��������´�
���()6$�*XLGDQFH��SDJH�����,I�WKH�FRPSRVLWLRQ�RI�WKH�*0�SODQW�LV�PRGLILHG�VXEVWDQWLDOO\��RU�LI�WKHUH�DUH�DQ\�LQGLFDWLRQV�IRU�
WKH�SRWHQWLDO�RFFXUUHQFH�RI�XQLQWHQGHG�HIIHFWV��EDVHG�RQ�WKH�SUHFHGLQJ�PROHFXODU��FRPSRVLWLRQDO�RU�SKHQRW\SLF�DQDO\VLV��
QRW�RQO\�QHZ�FRQVWLWXHQWV��EXW�DOVR�WKH�ZKROH�*0�IRRG�IHHG�VKRXOG�EH�WHVWHG��,Q�VXFK�D�FDVH��WKH�WHVWLQJ�SURJUDPPH�
VKRXOG�LQFOXGH�DW�OHDVW�D����GD\�WR[LFLW\�VWXG\�LQ�URGHQWV���
���()6$�*XLGDQFH��SDJH�����³6XSSOHPHQWDO�LQIRUPDWLRQ�RQ�WKH�SRVVLEOH�RFFXUUHQFH�RI�XQLQWHQGHG�HIIHFWV�PD\�EH�
REWDLQHG�IURP�FRPSDUDWLYH�JURZWK�VWXGLHV�FRQGXFWHG�ZLWK�\RXQJ�UDSLGO\�JURZLQJ�DQLPDO�VSHFLHV��EURLOHU�FKLFNV�DV�DQLPDO�
PRGHO�IRU�QRQ�UXPLQDQWV��ODPEV�IRU�UXPLQDQWV��RU�RWKHU�UDSLGO\�JURZLQJ�VSHFLHV���%HFDXVH�RI�WKHLU�UDSLG�ZHLJKW�JDLQ�VXFK�
DQLPDOV�DUH�VHQVLWLYH�WR�WKH�SUHVHQFH�RI�FHUWDLQ�XQGHVLUDEOH�VXEVWDQFHV�LQ�WKHLU�IHHG��6WXGLHV�RI�WKLV�W\SH�DUH��KRZHYHU��
OLPLWHG�WR�WKRVH�PDWHULDOV�VXLWDEOH�IRU�LQFOXVLRQ�LQ�WKHLU�GLHWV�DQG�ZKLFK�FDQ�EH�QXWULWLRQDOO\�PDWFKHG�WR�D�VXLWDEOH�FRQWURO�
GLHW�´����()6$�*XLGDQFH��SDJH�����³,I�WKH�KRVW�RI�WKH�LQWURGXFHG�JHQH�LV�NQRZQ�WR�EH�DOOHUJHQLF��DQ\�SRWHQWLDO�FKDQJH�LQ�WKH�
DOOHUJHQLFLW\�RI�WKH�ZKROH�*0�IRRG�VKRXOG�EH�WHVWHG�E\�FRPSDULVRQ�RI�WKH�DOOHUJHQ�UHSHUWRLUH�ZLWK�WKDW�RI�WKH�FRQYHQWLRQDO�
QRQ�*0�YDULHW\�´�
���()6$�*XLGDQFH��SDJH�����³,Q�DGGLWLRQ��GDWD�RQ�WKH�SUHYDOHQFH�RI�RFFXSDWLRQDO�DOOHUJ\�LQ�ZRUNHUV�RU�LQ�IDUPHUV�ZKR�
KDYH�VLJQLILFDQW�H[SRVXUH�WR�*0�SODQW�DQG�FURSV��RU�WR�WKH�DLUERUQH�DOOHUJHQV�WKH\�PD\�FRQWDLQ��ZLOO�SURYLGH�XVHIXO�
LQIRUPDWLRQ�IRU�WKH�ULVN�DVVHVVPHQW�SURFHVV�´����2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW��2(&'���������&RQVHQVXV�'RFXPHQW�RQ�&RPSRVLWLRQDO�
&RQVLGHUDWLRQV�IRU�1HZ�9DULHWLHV�RI�5LFH��2U\]D�6DWLYD��.H\�)RRG�DQG�)HHG�1XWULHQWV�DQG�$QWL�1XWULHQWV��6HULHV�RQ�WKH�
6DIHW\�RI�1RYHO�)RRGV�DQG�)HHGV��1R����
KWWS���ZZZ�RHFG�RUJ�GRFXPHQW����������HQB����B�����B�������B�B�B�B�����KWPO����
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�
7KHVH�GDWD�VKRXOG�KDYH�EHHQ�VXEPLWWHG�DQG�ZRXOG�KDYH�EHHQ�FRQVLGHUHG�DQ�LQWHJUDO�SDUW�RI�WKH�
DVVHVVPHQW�E\�()6$��
�
,Q�(XURSH��()6$�KDV�EHHQ�FULWLFLVHG�IRU�EHLQJ�SUR�*(�DQG�DOZD\V�JLYLQJ�D�SRVLWLYH�RSLQLRQ�RI�*(�
FURSV�UHJDUGOHVV�RI�WKH�GDWD��+RZHYHU��IRU�WKH�ILUVW�WLPH��()6$�KDYH�DGPLWWHG�XQFHUWDLQWLHV�ZLWK�WKH�
IRRG�VDIHW\�RI�WKH�*(�ULFH�//5,&(�����7KHLU�FRQFOXVLRQV�DUH�LPSRUWDQW�DV�()6$�ZRXOG�KDYH�
DFFHVV�WR�WKH�&%,��()6$�VWDWH���WKDW��
�
³$OWKRXJK�H[WHQVLYH�GDWD�KDYH�EHHQ�SUHVHQWHG�UHJDUGLQJ�WKH�PROHFXODU�FKDUDFWHULVDWLRQ�RI�WKH�
LQWHQGHG�LQVHUW��QR�IXOO�PROHFXODU�FKDUDFWHUL]DWLRQ�ZDV�SUHVHQWHG�DQG�RQO\�OLPLWHG�VXPPDU\�GDWD�
KDYH�EHHQ�SURYLGHG�UHJDUGLQJ�WKH�FRPSRVLWLRQDO�DQDO\VLV�RI�WKH�ULFH�DQG�DJURQRPLF�DQG�QXWULWLRQDO�
HTXLYDOHQFH�WR�FRQYHQWLRQDO�ULFH��,W�LV�WKHUHIRUH�QRW�SRVVLEOH�WR�FRQFOXGH�RQ�WKH�VDIHW\�RI�
//5,&(����LWVHOI��LQ�DFFRUGDQFH�ZLWK�WKH�()6$�JXLGDQFH�IRU�ULVN�DVVHVVPHQW�´�
�
7KH�()6$�IXUWKHU�SLFN�RXW�WKH�IROORZLQJ�VSHFLILF�FRQFHUQV���

o WKDW�WKHUH�LV�D�ODFN�RI�DQDO\VLV�RQ�D�VHFRQG�FRS\�RI�WKH�&D09���6�SURPRWHU��ZKLFK�KDV�
EHHQ�LQVHUWHG�DW�D�VHSDUDWH�ORFDWLRQ�WR�WKH�KHUELFLGH�WROHUDQFH�JHQH�DQG�LWV�SURPRWHU�DQG�
WHUPLQDWLRQ�UHJLRQV���

o WKDW�%D\HU�KDYH�QRW�SURYLGHG�WKH�UDZ�GDWD�ZLWK�ZKLFK�WR�DVVHVV�WKH�PRUSKRORJ\��DJURQRPLF�
SHUIRUPDQFH�DQG�FRPSRVLWLRQDO�DQDO\VLV�RI�//5,&(�����

�
'LIIHUHQFH�LQ�*UDLQ�\LHOG�
:KDW�OLWWOH�DJURQRPLF�GDWD�%D\HU�KDYH�VXSSOLHG�LQ�WKHLU�GRVVLHU�LQGLFDWHV�WKDW�WKHUH�FRXOG�EH�
GLIIHUHQFHV�LQ�JUDLQ�\LHOG��ZLWK�ORZHU�\LHOGV�IURP�WKH�//5,&(����ULFH�FRPSDUHG�WR�D�VLPLODU�QRQ�*(�
OLQH��,W�LV�WHPSWLQJ�WR�VSHFXODWH�WKDW�WKLV�PD\�EH�ZK\�%D\HU�DEDQGRQHG�GHYHORSPHQW�RI�WKLV�OLQH��
)XUWKHU�VWXGLHV�RQ�\LHOG��DW�OHDVW��DUH�UHTXLUHG��
�
1R�ZKROHVRPH�WHVWV�
1RUPDOO\��WKH�UHVXOWV�RI�IHHGLQJ�WULDOV�DUH�VXEPLWWHG�LQ�VXSSRUW�RI�WKH�DSSOLFDWLRQ�IRU�DSSURYDO�RI�D�
*(�FURS��7KHVH�IHHGLQJ�WULDOV�DUH�LPSRUWDQW�DV�RIWHQ�WKH\�FDQ�UHYHDO�VLJQLILFDQW�GLIIHUHQFHV��HYHQ�
WKRXJK�WKH\�PD\�RQO\�EH�VKRUW�WHUP�VWXGLHV��$QLPDO�IHHGLQJ�VWXGLHV�KDYH�QRW�EHHQ�SHUIRUPHG�ZLWK�
//5,&(����±�WKHUH�LV�VLPSO\�QR�GDWD�DYDLODEOH��
�
�
7KHUH�DUH�HQRUPRXV�JDSV�LQ�WKH�GDWD�VXEPLWWHG�E\�%D\HU�LQ�VXSSRUW�RI�WKH�UHTXHVW�
IRU�DSSURYDO�RI�//5,&(�����*LYHQ�WKH�PROHFXODU�LUUHJXODULWLHV��ZLWK�WKH�H[WUD�&D09�
��6�SURPRWHU�LQVHUWHG�DW�UDQGRP��DW�DQ�XQNQRZQ�ORFDWLRQ�ZLWKLQ�WKH�JHQRPH���WKHVH�
GDWD�JDSV�EHFRPH�LPSRUWDQW��$OWKRXJK�WKH�DVVHVVPHQW�RI�*(�FURSV�LV�XVXDOO\�
LQDGHTXDWH�DV�QR�DVVHVVPHQW�FDQ�FRSH�ZLWK�WKH�SRWHQWLDO�IRU�XQH[SHFWHG�DQG�
XQSUHGLFWDEOH�HIIHFWV�WKDW�*(�FURSV�DUH�SURQH�WR��LW�LV�FOHDU�WKDW�%D\HU¶V�GRVVLHU�DQG�
$3+,6¶�DVVHVVPHQW�GR�QRW�SURYLGH�DQ\�UHDVVXUDQFH�RI�WKH�IRRG�VDIHW\�RI�
//5,&(�����,QGHHG��HYHQ�()6$��PXFK�FULWLVHG�IRU�LWV�SUR�*(�VWDQFH�KDV�FRQFOXGHG�
WKDW�WKHUH�LV�QRW�HQRXJK�GDWD�WR�IRUP�DQ�DVVHVVPHQW��
�
7KHUHIRUH���

• *UHHQSHDFH�PDLQWDLQV�WKDW�WKH�IRRG�VDIHW\�RI�//5,&(����LV�FRPSOHWHO\�
XQNQRZQ��

• *UHHQSHDFH�GHPDQGV�WKDW�WKH�SHWLWLRQ�IRU�*(�ULFH�//5,&(����EH�UHIXVHG�DQG�
WKDW�(XURSH�FRQWLQXHV�WR�NHHS�FRQWDPLQDWHG�ULFH�RXW�RI�WKH�(8���

�������������������������������������������������
���6WDWHPHQW�RI�WKH�6FLHQWLILF�3DQHO�RQ�*HQHWLFDOO\�0RGLILHG�2UJDQLVPV�LQ�UHVSRQVH�WR�WKH�UHTXHVW�RI�WKH�(XURSHDQ�
&RPPLVVLRQ�RQ�LQDGYHUWHQW�SUHVHQFH�RI�JHQHWLFDOO\�PRGLILHG�ULFH�//5,&(����DGRSWHG�RQ����6HSWHPEHU��������
KWWS���ZZZ�HIVD�HXURSD�HX�HQ�VFLHQFH�JPR�VWDWHPHQWV��HIVDBVWDWHPHQWBJPRB//5,&(����KWPO��


