
��

)FDLFSU
�"�#�
�BOE�-VDBT
�4�(�
�FET�
�����
�7FSUFCSBUF�1BMFPOUPMPHZ�JO�"SJ[POB��/FX�.FYJDP�.VTFVN�PG�/BUVSBM�)JTUPSZ�BOE�4DJFODF�#VMMFUJO�/P�����

,1752'8&7,21

+XQW��������GHVFULEHG�5HYXHOWRVDXUXV�FDOOHQGHUL�IRU�WHHWK�IURP�
WKH�8SHU�7ULDVVLF�RI�HDVWHUQ�1HZ�0H[LFR�ZKLFK�KH�LQWHUSUHWHG�DV�
DQ�"RUQLWKLVFKLDQ��2WKHU�WHHWK�ZHUH�VXEVHTXHQWO\�UHIHUUHG�WR�WKLV�
WD[RQ��H��J���3DGLDQ���������5HYXHOWRVDXUXV�FDOOHQGHUL�WHHWK�DUH�DV�
VRFLDWHG�ZLWK�REYLRXVO\�QRQ�GLQRVDXULDQ�FUDQLDO�DQG�SRVWFUDQLDO�
PDWHULDO�DQG�LW�LV�FOHDU�WKDW�WKLV�WD[RQ�LV�QRW�GLQRVDXULDQ�DV�SUHYL�
RXVO\�VXSSRVHG��+XQW�DQG�/XFDV��������3DUNHU�HW�DO�������D�E���7KH�
SXUSRVH�RI�WKLV�SDSHU�LV�WR�JLYH�D�SUHOLPLQDU\�GHVFULSWLRQ�RI�WKH�
SRVWFUDQLDO�DQDWRP\�RI�5HYXHOWRVDXUXV�FDOOHQGHUL�DQG�WR�XWLOL]H�WKLV�
WR�LQLWLDOO\�DVVHVV�LWV�WD[RQRPLF�UHODWLRQVKLSV��1001+�UHIHUV�WR�
1HZ�0H[LFR�0XVHXP�RI�1DWXUDO�+LVWRU\�DQG�6FLHQFH��$OEXTXHU�
TXH��3()2�UHIHUV�WR�3HWULÀHG�)RUHVW�1DWLRQDO�3DUN��$ULRQD�
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,Q�������(��&��&DVH�RI� WKH�8QLYHUVLW\�RI�0LFKLJDQ� IRXQG�
YHUWHEUDWH�IRVVLOV�ÀYH�PLOHV����NP��ZHVW�RI�6DQ�-RQ��4XD\�&RXQW\�
LQ�HDVWHUQ�1HZ�0H[LFR� �&DVH��������+XQW�� �������&DVH�PDGH�D�
VPDOO�FROOHFWLRQ�KHUH�WKDW�KH�FDWDORJXHG�DV�8003��8QLYHUVLW\�RI�
0LFKLJDQ�0XVHXP�RI�3DOHRQWRORJ\��������8003������LV�D�FROOHF�
WLRQ�RI�IUDJPHQWDU\�VSHFLPHQV�WKDW�&DVH�LGHQWLÀHG�DV�́ IUDJPHQWV��
OLPE�ERQHV��YHUWHEUDH��HWF��RI�VPDOO�SK\WRVDXUVµ�EXW�WKDW�DFWXDOO\�
HQFRPSDVVHV�DW� OHDVW�VHYHQ�WD[D�� LQFOXGLQJ�9DQFOHDYHD� �+XQW�HW�
DO����������8003������DOVR�LQFOXGHV�WKH�SUR[LPDO�OHIW�IHPXU�RI�D�
FUXURWDUVDQ��

,Q�������ÀHOG�SDUWLHV� IURP�WKH�1001+�EHJDQ�WR�FROOHFW�
DQ�H[WHQVLYH�YHUWHEUDWH�IRVVLO�DVVHPEODJH�IURP�WKH�/DWH�7ULDVVLF�
�5HYXHOWLDQ�ODQG�YHUWHEUDWH�IDXQDFKURQ��OYI���HDUO\�1RULDQ��%XOO�
&DQ\RQ�)RUPDWLRQ�RI�HDVW�FHQWUDO�1HZ�0H[LFR��+XQW���������������
7KHVH� VSHFLPHQV� LQFOXGHG� WHHWK� IURP�1001+� ORFDOLW\��� WKDW�
+XQW��������QDPHG�5HYXHOWRVDXUXV�FDOOHQGHUL�DV�DQ�"RUQLWKLVFKLDQ�
GLQRVDXU��1001+�ORFDOLW\���LV�WKH�ORFDOLW\�IURP�ZKLFK�&DVH�FRO�
OHFWHG�8003�������+XQW���������2WKHU�ORFDOLWLHV�WKDW�\LHOGHG�5H�
YXHOWRVDXUXV�FDOOHQGHUL�DOVR�LQFOXGHG�GLYHUVH�VNHOHWDO�UHPDLQV��7KHVH�
VSHFLPHQV� LQFOXGH�D�SDUWLDO� VNHOHWRQ� �1001+�3��������� DQG�
QXPHURXV�PRUH�LQFRPSOHWH�UHPDLQV��RI�DQ�DUPRUHG�FUXURWDUVDQ�
WKDW�+XQW��������������DVVLJQHG�WR�DQ�XQGHVFULEHG�QHZ�JHQXV�

-XVW�D�IHZ�PRQWKV�DIWHU�WKH�LQLWLDO�SXEOLFDWLRQ�RI�5HYXHOWR�
VDXUXV�FDOOHQGHUL��WKUHH�WHHWK�RI�WKLV�WD[RQ�ZHUH�LGHQWLÀHG�IURP�D�
ORFDOLW\�DW�3HWULÀHG�)RUHVW�1DWLRQDO�3DUN��3()2��LQ�$UL]RQD��3D�
GLDQ���������7KHVH�WHHWK�GHULYH�IURP�WKH�3DLQWHG�'HVHUW�0HPEHU�
RI�WKH�3HWULÀHG�)RUHVW�)RUPDWLRQ��,Q�������$3+�VWDUWHG�WKH�́ 'DZQ�
RI�WKH�'LQRVDXUVµ�SURMHFW�DW�3()2��7KLV�RQJRLQJ�SURMHFW�JUHDWO\�
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1HZ�0H[LFR�0XVHXP�RI�1DWXUDO�+LVWRU\�DQG�6FLHQFH�������0RXQWDLQ�5RDG�1:��$OEXTXHUTXH��10������������

$EVWUDFW³5HYXHOWRVDXUXV�FDOOHQGHUL�LV�DQ�DUPRUHG�FUXURWDUVDQ�WKDW�LV�ZLGHO\�GLVWULEXWHG�LQ�HDUO\�1RULDQ�

�5HYHXOWLDQ��%DUUDQFDQ��YHUWHEUDWH� IRVVLO� DVVHPEODJHV� LQ�$UL]RQD� DQG�1HZ�0H[LFR�� ,W� LV� D�KLJKO\�

GLVWLQFWLYH� WD[RQ� WKDW�KDV� DSRPRSUKLF�SRVWFUDQLDO� IHDWXUHV� LQFOXGLQJ�� ���� UHFWDQJXODU�SDUDPHGLDQ�

RVWHRGHUPV�ZLWK�DQ�LUUHJXODU�SDWWHUQ�RI�GHHS�SLWV�ZLWK�DQ�DQWHULRU�EDU�WKDW�H[WHQGV�RQWR�WKH�ODWHUDO�

PDUJLQ��DQG�����ZLGH�WDUVXV��EHFDXVH�RI�ZLGH�DVWUDJDOXV��WKDW�KDV�D�VPDOO�DVWUDJDODU�PHGLDO�SURFHVV�

DQG�FRUUHVSRQGLQJ�PHGLDO�FDOFDQHDO�FRQFDYLW\��5��FDOOHQGHUL�LV�D�FUXURWDUVDQ�WKDW�PD\�EH�D�VLVWHU�WD[RQ�

RI�6WDJRQROHSLGLGDH��

.H\�ZRUGV��5HYXHOWRVDXUXV��GLQRVDXU��DHWRVDXU��/DWH�7ULDVVLF��&KLQOH�*URXS��$UL]RQD��1HZ�0H[LFR

LQFUHDVHG�WKH�QXPEHU�RI� ORFDOLWLHV�WKDW�\LHOGHG�VPDOO� WHUUHVWULDO�
WHWUDSRGV��LQFOXGLQJ�GLQRVDXUV��+XQW�DQG�:ULJKW���������$V�SDUW�
RI�WKH�SURMHFW��LQ�-DQXDU\�������-HUHPLDK�:ULJKW�IRXQG�GHQWXORXV�
VSHFLPHQV�RI�5HYXHOWRVDXUXV�FDOOHQGHUL�DW�WZR�ORFDOLWLHV��=XQL�:HOO�
0RXQG�DQG�5HYXHOWRVDXUXV�VLWH���7KH�=XQL�:HOO�0RXQG�VSHFLPHQ�
FRQVLVWV�RI�D�SDUWLDO�GHQWDU\��)LJ���$�%���7KH�5HYXHOWRVDXUXV�VLWH�
VSHFLPHQV�HQFRPSDVV�FUDQLDO�DQG�SRVWFUDQLDO�VSHFLPHQV��LQFOXG�
LQJ�RVWHRGHUPV��)LJ���&�,���,Q�������D�QHZ�VLWH��3)9������ZDV�IRXQG�
DW�3()2�WKDW�\LHOGHG�IRVVLOV�FRQVLVWLQJ�DOPRVW�HQWLUHO\�RI�VNHOHWDO�
DQG� FUDQLDO�PDWHULDO� RI�5HYXHOWRVDXUXV� FDOOHQGHUL� �6WRFNHU� HW� DO���
������3DUNHU�DQG�,UPLV��������3DUNHU�HW�DO�������D�E���

+HFNHUW��������QDPHG�D�VHFRQG�VSHFLHV�RI�5HYXHOWRVDXUXV��5��
KXQWL��EDVHG�RQ�WHHWK�FROOHFWHG�LQ�WKH�����V�E\�3KLO�%LUFKHII�IURP�
WKH�/RV�(VWHURV�0HPEHU�RI�WKH�6DQWD�5RVD�)RUPDWLRQ�LQ�6DQWD�)H�
&RXQW\��1HZ�0H[LFR��,Q�WKH�����V��&��/��&DPS�RI�WKH�8QLYHUVLW\�
RI�&DOLIRUQLD�IRXQG�DERXW����WHHWK�RI�WKLV�WD[RQ�LQ�WKH�%OXH�+LOOV��
QRUWKHDVW�RI�6W��-RKQV��$UL]RQD��%OXH�0HVD�0HPEHU�RI�3HWULÀHG�
)RUHVW�)RUPDWLRQ���6XEVHTXHQWO\��+HFNHUW��������HUHFWHG�WKH�QHZ�
JHQXV�.]U\]DQRZVNLVDXUXV�IRU�WKLV�VSHFLHV�

7KH�DVVRFLDWLRQ�RI�5HYXHOWRVDXUXV�FDOOHQGHUL�WHHWK�ZLWK�REYL�
RXVO\�QRQ�GLQRVDXULDQ�FUDQLDO�DQG�SRVWFUDQLDO�PDWHULDO�LQGLFDWHV�
WKDW� WKLV� WD[RQ� LV�QRW� DQ�RUQLWKLVFKLDQ� �+XQW� DQG�/XFDV�� ������
3DUNHU�HW�DO�������D�E��DV�SUHYLRXVO\�VXSSRVHG��
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5HIHUUHG�0DWHULDO

7KH� LQFLVLIRUP�KRORW\SH� WRRWK� �1001+�3������� DQG�
SDUDW\SH� WHHWK� �1001+�3������� GHQWDU\�PD[LOODU\� WRRWK��
1001+�3�������SUHPD[LOODU\�WRRWK��RI�5HYXHOWRVDXUXV�FDOOHQGHUL�
DUH�IURP�1001+�ORFDOLW\���LQ�WKH�5HYXHOWR�&UHHN�EDGODQGV�RI�
HDVW�FHQWUDO�1HZ�0H[LFR��+XQW���������������7KLV�ORFDOLW\�LV�SDUW�
RI�D�SHGRJHQLFDOO\�PRGLÀHG�FKDQQHO�ÀOO�GHSRVLW��7KLV�EHG�H[WHQGV�
ODWHUDOO\�DQG�HQFRPSDVVHV�RWKHU�1001+�ORFDOLWLHV�� LQFOXGLQJ�
ORFDOLW\������ZKLFK�\LHOGV�1001+�3��������D�SDUWLDO�VNHOHWRQ�RI�
5��FDOOHQGHUL�WKDW�ZDV�FROOHFWHG�LQ�������)LJV���������:H�WKXV�FRQVLGHU�
1001+�3�������WR�EH�D�WRSRW\SH�RI�5HYXHOWRVDXUXV�FDOOHQGHUL��7KH�
%XOO�&DQ\RQ�)RUPDWLRQ�DOVR�\LHOGV�QXPHURXV�RWKHU�VSHFLPHQV�RI�
5HYXHOWRVDXUXV��7DEOH����

1001+�3�������LV�WKH�PRVW�FRPSOHWH�VSHFLPHQ�NQRZQ�
RI�5HYXHOWRVDXUXV�FDOOHQGHUL�DQG�FRQVLVWV�RI�DQ�DUWLFXODWHG�VHULHV�
RI�GRUVDO�RVWHRGHUPV�ZLWK�DVVRFLDWHG�RVWHRGHUPV�DQG�WZR�ULEV��
PDQ\�RWKHU�HOHPHQWV�RI�FRPSDUDEOH�VL]H�DQG�D�SUR[LPDO�IHPXU�
DQG�ULJKW�DVWUDJDOXV�DQG�FDOFDQHXP�RI�D�ODUJHU�LQGLYLGXDO��7KH�


