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7KH�GDWD�RI�WKH�3XEOLFDWLRQ�RQ�WKH�3ODQQLQJ�DQG�6WUXFWXUH�RI�$QLPDO�)DFLOLWLHVIRU�,QVWLWXWHV�3HUIRUPLQJ�$QLPDO�([SHULPHQWV�RI�WKH�6RFLHW\�IRU�/DERUDWRU\�$QL�PDO�6FLHQFH��*9�62/$6��UHVXOWHG�LQ��IORRU�DUHD��FP��� ������[�ERG\�ZHLJKW������J�U� �������������S��������$�GHWDLOHG�SORW�RI�WKHVH�GDWD�RQ�D�GRXEOH�ORJDULWKPLF�VFDOH�LV�JLYHQ�LQ�)LJXUH��
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WKH\�DUH�KDYLQJ�WKH�VDPH�VORSH�EXW�VHHP�WR�EH�VKLIWHG�DERYH�RU�XQGHU�WKH JHQHUDOLQWHUVSHFLHV�OLQH��&RPSDULVRQ�RI�GLIIHUHQW�VSHFLHV�FDQ�QRZ�EH�PDGH LQ�UHODWLRQWR�WKLV�RYHUDOO�DOORPHWULF�IXQFWLRQ��6SHFLHV�VSHFLILF�QHHGV�FDQ�DW OHDVW�EH GLV�FXVVHG�RQ WKLV�VFDOH��2I�FRXUVH�LW�LV�TXHVWLRQDEOH�LI�WKH�PHWDEROLF�ERG\�ZHLJKWLV�WKH�RQH�DQG RQO\�FRUUHFW�PHDVXUH�IRU�WKH�QHHG�RI�IORRU�DUHD� HVSHFLDOO\�LQUHJDUG�WR�JURZLQJ�RUJDQLVPV��DV�LW�LV�NQRZQ WKDW�JURZLQJ�DQLPDOV�LQ SDUWLFXODUKDYH�D�KLJKHU�QHHG�IRU�VSDFH WKDQ�DGXOW�DQLPDOV�RI�WKH�VDPH�VSHFLHV��7KH�*9�62�/$6�UHFRPPHQGDWLRQV�DWWULEXWH�UHODWLYHO\�PRUH�VSDFH�WR�JURZLQJ�DQLPDOV��UDEELWVDQG�GRJV��WKDQ�WR�WKH�DGXOW�DQLPDOV�RI�WKH�VDPH�VSHFLHV��ZKLFK�FDQ�EH�VHHQ E\WKH�GLIIHUHQW�VORSHV�RI WKHLU�LQWUD�VSHFLHV�UHJUHVVLRQ�OLQHV�LQ�FRPSDULVRQ�WRWKH�LQWHUVSHFLHV�UHJUHVVLRQ��%XW�LQ�DOO�RWKHU�UHVSHFWV�WKH�FRPSDULVRQ�RI�WKH (X�URSHDQ� UHFRPPHQGDWLRQV� ZLWK� WKH� UHFRPPHQGDWLRQV� RI� *9�62/$6� VKRZV� D� JRRGDJUHHPHQW�� 0LFH DQG� JXLQHD� SLJV� JHW� PXFK� PRUH� VSDFH� WKDQ� UDWV� DQG� KDPVWHUV�:KLOH� QRQ� KXPDQ� SULPDWHV�� FDWV� DQG� GRJV� JHW� DERXW� WKH� VDPH� VSDFH� SLJV� DUHUHFRPPHQGHG�PXFK�OHVV�VSDFH�LQ�FRPSDULVRQ�WR�WKHVH�VSHFLHV�$V� PHQWLRQHG� WKHVH� VSDFH� UHFRPPHQGDWLRQV� EDVHG� RQ DOORPHWULF�� L�H�� PHWDEROLFERG\� ZHLJKW� FDQ� RQO\� EH� D� ILUVW� DQG� DSSUR[LPDWH� VWHS� IRU� WKH FRPSDULVRQ� RIUHFRPPHQGHG�IORRU�DUHDV��,W�GRHV�QRW�WDNH�LQWR�DFFRXQW�WKH�DJH�QRU�VSHFLDO�QHHGVRI�WKH�GLIIHUHQW�VSHFLHV��,W�DOVR�UHIOHFWV�RQO\�WKH�IORRU�VSDFH�EXW�QRW�WKH VSD�WLDO�H[WHQVLRQ� RI� D� FDJH�� HVSHFLDOO\�IRU�WKRVH DQLPDOV� ZKLFK� DUH� DEOH� WR� XVHWKHLU�VSDFH�LQ�WKUHH GLPHQVLRQV��(QULFKPHQW�DQG�VRFLDO�VWUXFWXUH�DUH�DOVR�QRWFRQVLGHUHG�� 1HYHUWKHOHVV� WKLV� DOORPHWULF� DSSURDFK� HQDEOHV� WKH� RSSRUWXQLW\� WRFRPSDUH�WKH JLYHQ�RU�IXWXUH�UHJXODWLRQV�RQ�D�PRUH�REMHFWLYH�VFDOH�WKDQ�HYHU�EH�IRUH��DV�XQWLO�QRZ�WKHUH�LV QRWKLQJ�PRUH�WKDQ��LQ�XVH�SUDFWLFHV���2Q�WKLV�DOOR�PHWULF�VFDOH�VSHFLHV�DQG DJH�VSHFLILF�QHHGV�FDQ�EH�GLVFXVVHG�DQG�LW�ZLOO�EH�DJRRG�PHDVXUH�IRU�D�YHU\�ILUVW�UHFRPPHQGDWLRQ�IRU�VSHFLHV�ZKLFK�DUH�QRW�FRPPRQ�LQWKH�ODERUDWRU\�
5HIHUHQFHV�&DOGHU� ,,,� :�$�� �������� 6L]H�� )XQFWLRQ� DQG� /LIH� +LVWRU\�� +DUYDUG� 8QLYHUVLW\3UHVV�&DPEULGJH([SODQDWRU\�5HSRUW�RI�WKH�(XURSHDQ�&RQYHQWLRQ�IRU�WKH�3URWHFWLRQ�RI 9HUWHEUDWH$QLPDOV�XVHG�IRU�([SHULPHQWDO�DQG�RWKHU�6FLHQWLILF�SXUSRVHV����������������(:*�*9�62/$6���������3XEOLFDWLRQ�RQ�WKH�3ODQQLQJ�DQG�6WUXFWXUH�RI�$QLPDO�)DFLOLWLHVIRU�,QVWLWXWHV�3HUIRUPLQJ�$QLPDO�([SHULPHQWV���QG�HGLWLRQ�%LEHUDFK�DQ�GHU�5LVV+DFNEDUWK�+���%�WWQHU�'��	�*lUWQHU�.����������,QWUD�VSHFLHV�DOORPHWU\� &RUUHOD�WLRQ� EHWZHHQ� NLGQH\� ZHLJKW� DQG� *)5� YHUVXV� ERG\ ZHLJKW�� $PHULFDQ� -RXUQDO� RI3K\VLRORJ\�����5����5���+DFNEDUWK�+����������'DV�DOORPHWULVFKH�9HUJOHLFKVNRQ]HSW LQ�GHU�H[SHULPHQWHOOHQ%LRORJLH� XQG� 0HGL]LQ�� ,Q�� *lUWQHU� . HG��� 4XDOLWlWVNULWHULHQ� GHU9HUVXFKVWLHUIRUVFKXQJ��9+&�:HUNH�')*+HPPLQJVHQ�$�0����������(QHUJ\�PHWDEROLVP�DV�UHODWHG�WR�ERG\�VL]H�DQG UHVSLUDWR�U\� VXUIDFHV� DQG� LWV� HYROXWLRQ�� 5HSRUWV� RI� WKH� 6WHQR� 0HPRULDO� +RVSLWDO� DQG1RUGLVN�,QVXOLQODERUDWRULXP���������+X[OH\�-����������3UREOHPV�RI�5HODWLYH�*URZWK��0HWKXHQ�/RQGRQ�.OHLEHU�0� �������%RG\�VL]H�DQG�PHWDEROLVP��+LOJDUGLD�����������0F0DKRQ�7�$��	�%RQQHU�-�7����������2Q�6L]H�DQG�/LIH��6FLHQWLILF�$PHULFDQ�/LEUDU\1HZ�<RUN2
'RQRJKXH� 3�1�� ������� 7KH� $FFRPPRGDWLRQ� RI� /DERUDWRU\� $QLPDOV� LQ� $FFRUGDQFHZLWK�$QLPDO�:HOIDUH�5HTXLUHPHQWV��3URFHHGLQJV�RI�DQ�,QWHUQDWLRQDO�:RUNVKRS�KHOGDW�WKH�%XQGHVJHVXQGKHLWVDPW��%HUOLQ3URWKHUR�-�����������2UJDQ�VFDOLQJ�LQ�PDPPDOV��WKH�NLGQH\��&RP��%LRFKHP��3K\VL�RO����$���������5XEQHU�0����������hEHU�GHQ (LQIOX��GHU�.|USHUJU|�H�DXI�6WRII��XQG�.UDIWZHFKVHO�=��%LRO�������������6FKPLGW�1LHOVHQ�.����������6FDOLQJ��:K\ LV�DQLPDO�VL]H�VR�LPSRUWDQW�"�&DPEULGJH8QLYHUVLW\�3UHVV


