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)URP� -����� WR� -������ GXH� WR� WKH� SUHFHVVLRQ� RI� HDUWK�� WKH� DUHD�
REVHUYHG�E\�,/07�ZLOO�FKDQJH�DV�VKRZQ�LQ�WKH�ILJXUH�EHORZ��6R�WR�
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7KH� FRQYROYHG� PDWUL[� RI� ERWK� VRXUFHV�
ZLOO� EH� D� VLPSOH� DGGLWLRQ� RI� LQGLYLGXDO�
PDWULFHV� �DVVXPLQJ� WKH�HUURUV�RQ�HDFK�
VRXUFH�DUH�LQGHSHQGHQW��

:H� KDYH� IRXQG� FURVVPDWFKHV� �����PLOOLRQ�*DLD� VRXUFHV� LQ� 6'66�
DQG�36��������PLOOLRQ�RI� WKHVH�VRXUFHV�KDYH� L�PDJQLWXGH�EHWZHHQ�
�����DQG����PDJ��3ORWV�FRQWDLQLQJ�5$�GLVWULEXWLRQ�RI�WKHVH�VRXUFHV��
GLVWULEXWLRQ�RI�DQJXODU�GLVWDQFHV�WR�WKH�FRXQWHUSDUW��DQG�GLVWULEXWLRQ�
RI�WKHVH�VRXUFHV�LQ�JDODFWLF�FRRUGLQDWHV�DUH�VKRZQ�EHORZ�

7KH��P�,QWHUQDWLRQDO�/LTXLG�0LUURU�7HOHVFRSH��,/07��SURMHFW�UHVXOWV�IURP�D�FROODERUDWLRQ�EHWZHHQ�$U\DEKDWWD�5HVHDUFK�
,QVWLWXWH�RI�2EVHUYDWLRQDO�6FLHQFHV��$5,(6��,QGLD���WKH�,QVWLWXWH�RI�$VWURSK\VLFV�DQG�*HRSK\VLFV��8QLYHUVLW\�RI�/LqJH��
%HOJLXP���WKH�8QLYHUVLWLHV�RI�%ULWLVK�&ROXPELD��/DYDO��0RQWUHDO��7RURQWR��9LFWRULD�DQG�<RUN�8QLYHUVLW\��7KH�DXWKRUV�DOVR�
WKDQN�+LWHVK�.XPDU��+LPDQVKX�5DZDW�DQG�.KXVKDO�6LQJK�IRU�WKHLU�DVVLVWDQFH�DW�WKH��P�,/07�

Ɣ $EGXUUR¶XI�HW�DO���������$S-6��������
Ɣ *DLD�&ROODERUDWLRQ�HW�DO���������$	$����
Ɣ .XPDU��%��HW�DO���������-$$�������
Ɣ /LQGHJUHQ�HW�DO���������$	$������$�
Ɣ 0DUUHVH��3��0��HW�DO��������$	$������$���
Ɣ 3LQHDX��)��;���HW�DO���������$	$������$����
Ɣ 6XUGHM��-��HW�DO���������%XOOHWLQ�GH�OD�6RFLHWH�5R\DOH�GHV�6FLHQFHV�GH�
/LHJH�������

Ɣ ,Q� WKH� FURVVPDWFKLQJ� SURFHGXUH�� ZH� VHDUFK� IRU� D�
FRXQWHUSDUW� RI� � HDFK� *DLD� VRXUFH� LQVLGH� WKH� VHFRQGDU\�
FDWDORJV�ZKLFK�DUH�SKRWRPHWULFDOO\�GHHSHU�

Ɣ ,Q� DGGLWLRQ� WR� WKH� SRVLWLRQV�� ZH� XVH� SURSHU� PRWLRQV�
SURYLGHG�E\�*DLD� WR�SURSDJDWH�WKH�SRVLWLRQV�WR�WKH�HSRFK�
ZKHQ�WKH�FRXQWHUSDUW�ZDV�REVHUYHG�DQG�WKHQ�FDOFXODWH�WKH�
DQJXODU�GLVWDQFHV�DQG�WKH�*RRG�QHLJKERXU�FULWHULD��

Ɣ )RU� HDFK� *DLD� VRXUFH� ZH� FRQVLGHU� FRXQWHUSDUWV� RQO\�
ZLWKLQ��¶¶��

Ɣ :H�HPSOR\�WKH�*RRG�QHLJKERXU�FULWHULD�JLYHQ�E\�3LQHDX�HW�
DO�� �������ZKLFK�TXDQWLILHV� WKH� OLNHOLQHVV�RI�D�FURVVPDWFK�
EHLQJ�JHQXLQH�EDVHG�RQ�WKH�DQJXODU�VHSDUDWLRQ�DQG�HUURUV�
LQ�WKH�SRVLWLRQV�

Ɣ 7KH� GLDJUDP� EHORZ� VKRZV� D� SRVVLEOH� VFHQDULR� WKDW� PD\�
DULVH��7KH�GDVKHG�UHFWDQJXODU�UHJLRQ�VKRZV�WKH�ILUVW�FXW�LQ�
WKH� 5$�'HF� VSDFH�� 7KH� �´� FLUFOH� LV� FDOFXODWHG� DIWHU�
FRUUHFWLQJ�IRU�SURSHU�PRWLRQV��

Ɣ 7KLV� SURFHGXUH� LV� SHUIRUPHG� RQ� a���� PLOOLRQ� VRXUFHV� WR�
ILQG�D�FRXQWHUSDUW�IRU�HDFK�RI�WKHP�

Ɣ :H� KDYH� JHQHUDWHG� D� FDWDORJXH� RI� REMHFWV� IURP� *DLD�
WKDW� ZLOO� EH� XVHG� WR� SHUIRUP� DVWURPHWULF� FDOLEUDWLRQV� RI�
LPDJHV�REVHUYHG�ZLWK�WKH�,/07�VXUYH\�
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Ɣ :H� KDYH� DOVR� DSSOLHG� WKLV� FURVVPDWFKLQJ� DOJRULWKP� WR�
FURVVPDWFK�*DLD�DQG�0LOLTXDV�FDWDORJ�ZLWKLQ�RXU� UHJLRQ�
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