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D�VHGHQWDU\�VWDJH��7KHVH�RUJDQLVPV�DUH�FRPPRQ�LQ�IUHVKZDWHU��EUDFNLVK��DQG�PDULQH
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7KHUH�DUH�VHYHUDO�SULYLOHJHV�WKDW�HSLELRQW�SHVWV�HQMR\�ZKLOH�EHLQJ�DWWDFKHG�WR�WKHLU�KRVW�
HDVH�RI�WUDQVSRUW��SURWHFWLRQ�IURP�SUHGDWRUV��DYDLODELOLW\�RI�QXWULHQWV��DQG�H[SDQVLRQ�RI�WKHLU
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FRPPHQVDO��LI�WKH\�VKDUH�WKH�VDPH�QLFKH��ERWK�WKH�HSLELRQW�DQG�WKHLU�KRVW�PD\�HQG�XS�FRPSHWLQJ
IRU�UHVRXUFHV��,Q�VRPH�LQVWDQFHV��WKH�HSLELRQW�PD\�GHFUHDVH�JURZWK�DQG�UHSURGXFWLRQ�RI�WKH�KRVW�
DQG�LPSHGH�QRUPDO�SK\VLRORJLFDO�IXQFWLRQV�RI�WKH�KRVW��6ROLWDU\�VWDONHG�FLOLDWH�HSLELRQWV�PD\
KDYH�OLWWOH�WR�QR�HIIHFW�RQ�WKHLU�KRVWV��EXW�FRORQLDO�VWDONHG�FLOLDWHV�FRXOG�KDYH�D�VLJQLILFDQW�LPSDFW�

7KH�GHWULPHQWDO�HIIHFWV�RI�VWDONHG�FLOLDWH�LQIHVWDWLRQV�DUH�GRFXPHQWHG�IRU�FRPPHUFLDOO\
LPSRUWDQW�FUXVWDFHDQV��SULPDULO\�VKULPS�DQG�FRSHSRGV���EXW�QRW�ELYDOYHV��,Q�FUXVWDFHDQV��VWDONHG
FLOLDWHV�SULPDULO\�LQIHVW�WKH�JLOOV�DQG�FDXVH�PHFKDQLFDO�REVWUXFWLRQ�DQG�SK\VLFDO�GDPDJH��ZKLFK
GHSULYHV�WKH�KRVW�RI�R[\JHQ��+RZHYHU��RWKHU�DGYHUVH�HIIHFWV�RI�HSLELRQW�UHODWLRQVKLSV�ZLWK
FUXVWDFHDQV�LQFOXGH�GHFUHDVHG�IHFXQGLW\��LQWHUIHUHQFH�ZLWK�IHHGLQJ�DQG�ORFRPRWLRQ��DQG�LQFUHDVHG
VHQVLWLYLW\�WR�FRQWDPLQDQWV��2XU�R\VWHU�KDWFKHU\�KDV�GHDOW�ZLWK�ERWK�OLJKW�LQIHVWDWLRQV�RI�WKHVH
SHVWV�DQG�KHDY\�LQIHVWDWLRQV�WKDW�UHVXOW�LQ�VORZHG�JURZWK�DQG�PRUWDOLW\�RI�R\VWHU�VHHG��)URP�RXU
RZQ�REVHUYDWLRQV��LW�DSSHDUV�WKDW�WKHVH�RUJDQLVPV�DWWDFK�WKHPVHOYHV�WR�WKH�ELOO�RI�WKH�R\VWHU��DQG
JHW�SXOOHG�LQWR�WKH�PDQWOH�ZLWK�WKH�IHHGLQJ�FXUUHQW��,W�LV�GRFXPHQWHG�WKDW�DWWDFKLQJ�WR�VXUIDFHV
WKDW�H[SHULHQFH�LQFUHDVHG�ZDWHU�IORZ�FDQ�HQKDQFH�VWDONHG�FLOLDWH�IHHGLQJ�UDWHV��ZKLFK�FRXOG�EH
ZK\�WKH\�DUH�DWWDFKLQJ�WR�WKH�R\VWHU�ELOO��:KHQ�WKH�R\VWHU�VHHG�LV�GLVWXUEHG�E\�WKH�VWDONHG�FLOLDWHV
HQWHULQJ�WKH�PDQWOH��LW�VQDSV�VKXW��7KHUHIRUH��WKH�VWDONHG�FLOLDWHV�DUH�LQKLELWLQJ�WKHLU�IHHGLQJ
SURFHVV��%DVHG�RQ�RXU�FRPPXQLFDWLRQ�ZLWK�RWKHU�ORFDO�KDWFKHULHV�DQG�QXUVHULHV��VRPH�DUH�DOVR
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5HVXOWV�IURP�VDPSOHV�GDWHG�0DUFK����DQG�0DUFK����������LQGLFDWHG�WKDW�WKH�PRVW
DEXQGDQW�VWDONHG�FLOLDWHV�LQ�WKH�ERWWOH�V\VWHP�DUH�D�6XFWRULDQ�VSHFLHV��)LJ�����LQ�WKH�JHQXV $FLQHWD
�7DEOH���	�����7KHVH�RUJDQLVPV�FRQWDLQ�WZR�EXQGOHV�RI�WHQWDFOHV�DQG�D�VWDON�WKDW�FRLOV�ZKHQ�LW
FRQWUDFWV��,W�LV�XQNQRZQ�LI�WKH�WR[LQ�LQ�WKHLU�WHQWDFOHV�UHDFWV�ZLWK�R\VWHU�WLVVXH��)UHH�VZLPPLQJ
6FXWLR�FLOLDWHV��EUDQFKHG�SHULWULFKV�LQ�WKH�JHQXV =RRWKDPQLXP �)LJ����� DQG�VLQJOH�VWDONHG
SHULWULFKV�LQ�WKH�JHQXV 9RUWLFHOOD ZHUH�DOVR�REVHUYHG� EXW�DSSHDUHG�WR�EH�UDUH�FRPSDUHG�WR
6XFWRULDQV��,W�ZDV�GHWHUPLQHG�WKDW�WKH�KHDY\�RUJDQLF�ORDG�LQ�WKH�ERWWOH�FXOWXUH�V\VWHP�VXSSRUWV�DOO
WKH�VWDONHG�DQG�IUHH�VZLPPLQJ�FLOLDWHV�DQG�WKH�EDFWHULD�WKH\�IHHG�RQ�
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FLOLDWHV�RQ�R\VWHU�VHHG�LQ�RXU�RXWGRRU�XSZHOOHUV��7KLV�VDPSOH�ZDV�FRQVLGHUDEO\�GLIIHUHQW�IURP�WKH
ERWWOH�V\VWHP�VDPSOHV��7KH�TXDQWLW\�RI�VXFWRULDQV�ZHUH�UHODWLYHO\�WKH�VDPH�DQG�PD\�KDYH�EHHQ
FDUULHG�RYHU�IURP�WKH�ERWWOH�V\VWHP��+RZHYHU��WKHUH�ZHUH�PRUH�VWDONHG�FLOLDWHV�LQ�ODUJHU�FRORQLHV
�7DEOH����ZKLFK�DSSHDUHG�WR�EH�D�GLIIHUHQW�VSHFLHV�FRPSDUHG�WR�SUHYLRXV�VDPSOHV��$ )ROOLFXOLQD
�)LJ���� VSHFLHV�ZDV�DOVR�REVHUYHG�LQ�WKLV�VDPSOH� DQG�DUH�FRPPRQO\�IRXQG�RQ�DGXOW�R\VWHUV�LQ
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ZDWHUV�ZHUH�DOVR�LGHQWLILHG��2YHUDOO��WKH�VWDONHG�FLOLDWHV�LQ�WKLV�VDPSOH��RWKHU�WKDQ�VXFWRULDQV�
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ORFDWLRQV��5DSSDKDQQRFN�5LYHU�2\VWHUV��GLG�QRW�FRPPXQLFDWH�DQ\�REVHUYDWLRQ�RI�DQ�LQIHVWDWLRQ
WKLV�VHDVRQ��+RZHYHU��/LWWOH�:LFRPLFR�2\VWHU�&RPSDQ\�GLG�UHDFK�RXW�WR�XV�ZLWK�FRQFHUQV�RI�DQ
LQIHVWDWLRQ�DQG�VORZ�JURZWK�RI�VHHG��DQG�ZH�UHFHLYHG�D�VDPSOH�RI�WKH�LQIHVWHG���PP�VHHG�RQ
���������,GHQWLILFDWLRQ�UHVXOWV�IURP�WKLV�VDPSOH�GHWHUPLQHG�WKDW�WKH�VDPH�VXFWRULDQ�JHQXV $FLQHWD
IRXQG�LQ�26+�ERWWOH�V\VWHPV�ZDV�SUHVHQW�DV�ZHOO�DV�DQRWKHU�VXFWRULDQ�JHQXV (SKHORWD��ZKLFK�ZDV
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