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&$6(�
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&HUYLFDO� WK\PLF� F\VW� LV� D� FRQJHQLWDO� OHVLRQ� WKDW�FRPSULVHV��������RI�WKH�DV\PSWRPDWLF�QHFN�PDVVHV��7KH�RWKHU� OHVLRQV�DUH�DFFRPSDQLHG�E\�FRPSODLQWV�RI�G\VSKDJLD��G\VSQHD��FHUYLFDO�SDLQ�RU�KRDUVHQHVV� ���
7KHUH�LV�����PDOH�GRPLQDQFH��7KH�PDVVHV�DUH�RQ�WKH�OHIW�VLGH�RI� WKH�QHFN� LQ�����RI�WKH�FDVHV�DQG�RQ�WKH�ULJKW�VLGH�LQ������7KH�UHPDLQGHUV�DUH�RQ�WKH�PLGOLQH�RU�SKDU\QJHDO�� 7KH�DQDWRPLFDO�ORFDWLRQ�RI�WKH�F\VWV�LV�W\SLFDOO\� LQ� WKH� SDWK� RI� GHVFHQW� RI� WKH�WK\PRSKDU\QJHDO� WUDFW�� ZKLFK� LV� QRUPDOO\� LQ� WKH�DQWHULRU�FHUYLFDO� WULDQJOH��7KH�PDMRULW\�RI� WKH� OHVLRQV�DUH�PXOWLF\VWLF������ 7KH�F\VWV�DUH�EHQLJQ�DQG�UDQJH� LQ�VL]H�IURP���WR����FP�LQ�GLDPHWHU� �
7KH� H[DFW� HWLRORJ\� RI� WKH� F\VW� LV� QRW� FOHDU�� ,Q� ������6SHHU�SURSRVHG�ILYH�WKHRULHV�IRU�WKH�RULJLQ�RI�WK\PLF�F\VWV��VWDWLQJ�WKDW�WKH\�PD\�DULVH�IURP ��������(PEU\RQDO� UHPQDQWV� RI� EUDQFKLDO� FOHIWV�� WK\PLF�WXEXOHV�DQG�W\KPRSKDUHQJHDO�FOHIWV�����6HTXHVWUDWLRQ�SURGXFWV�GXULQJ�WKH�LQYROXWLRQ�RI�WKH�WK\PXV��1HRSODVWLF�FKDQJHV�LQ�WKH�O\PSKRLG�F\WRUHWLFXODU�RU�FRQQHFWLYH�WLVVXH��'HJHQHUDWLRQ�RI�+DVVDOO·V�FRUSXVFOHV��/\PSKDWLF�� YDVFXODU� RU� FRQQHFWLYH� WLVVXH� WKDW�DUUHVWV� LQ� WKH� YDULRXV� VWDJHV�RI� WK\PLF�GHYHORSPHQW��K\SHUSODVLD�RU�LQYROXWLRQ�
,W� VHHPV� OLNHO\� WKDW� WKH� SULPDU\� HYHQW� LV� FRQJHQLWDO�ZLWK� WKH� SHUVLVWHQFH� RI� WKH� W\KPRSKDU\QJHDO� WUDFWV��WKHQ�VXEVHTXHQW�GHJHQHUDWLRQ�RI�+DVVDOO·V�FRUSXVFOHV�DQG�RU� WKH� HSLWKHOLDO� FRPSRQHQW� RI� WKH� DEHUUDQW�WK\PLF�WLVVXH�ZKLFK�PD\�OHDG�WR�F\VW�IRUPDWLRQ� ���
'XH�WR� WKH�IDFW� WKDW� WK\URLG��SDUDWK\URLG�DQG�WK\PLF�WLVVXHV� KDYH� DQ� HPEU\RORJLF� GHYHORSPHQWDO�UHODWLRQVKLS�� LW� LV�QRW� VXUSULVLQJ� WR� VHH� WKH�HFWRS\�RI�WKHVH�WLVVXHV�LQ�WK\PLF�F\VWV� ���
$OWKRXJK�WKH�SUHVHQFH�R I�WK\PLF�WLVVXH�ZLWK�+DVVDOO·V�FRUSXVFOHV�DQG�FKROHVWHURO�JUDQXORPDWD�DUH�GLDJQRVWLF�LQ�WKH�GHJHQHUDWHG�FDVHV��ZLWKRXW�WKHVH�GLVWLQJXLVKLQJ�IHDWXUHV�WKHVH�F\VWV�FDQQRW�EH�GLIIHUHQWLDWHG�IURP�WKH�EUDQFKLDO� FOHIW� F\VWV�� %RWK� OHVLRQV� DUH� DOVR�FKDUDFWHUL]HG�E\ HSLWKHOLXP�OLQLQJ�RI�WKH�F\VW�LQ�FORVH�MX[WDSRVLWLRQ�WR�O\PSKRLG�WLVVXH� �����
,Q�WKH�OLWHUDWXUH��LW�LV�UHSRUWHG�WKDW�WKH�GHOLQHDWLRQ�RI�DQ�HSLWKHOLDO�FRPSRQHQW�ZLWKLQ�O\PSKRLG�WLVVXH�LQ�WKH�ZDOO� RI� D� FHUYLFDO� F\VW� XQHTXLYRFDOO\� LQGLFDWHV� WKH�GLDJQRVLV�RI WK\PLF�F\VW��

0DOLJQDQW�WUDQVIRUPDWLRQV�KDYH�EHHQ�UHSRUWHG�LQ�UDUH�FDVHV�� 'XH� WR� WKH� SRVVLELOLW\� RI� PDOLJQDQW�WUDQVIRUPDWLRQ�� LW� LV� PDQGDWRU\� WR� H[FLVH� WKLV� OHVLRQ�WRWDOO\��
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