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$LUFUDIW�RI�WKH�)DONODQG�,VODQGV�'HSHQGHQFLHV�6XUYH\�
�),'6��DQG�%ULWLVK�$QWDUFWLF�6XUYH\��%$6������������

%\�'RXJODV�5RXJK

7DNHQ�IURP�D�VHULHV�RI�DUWLFOHV�HQWLWOHG�µ7+(�)$/./$1'�,6/$1'6�&,9,/�
$,5&5$)7�5(*,67(5�������±�����¶�������������

,1752'8&7,21����

$V�D�FR�DXWKRU�RI�)DONODQGV��7KH�$LU�:DU�SXEOLVKHG�LQ�������RQH�RI�P\�U{OHV�
ZDV�WR�SURGXFH�WKH�)DONODQG�,VODQGV�	�'HSHQGHQFLHV�VHFWLRQ�DQG�ZLWKLQ�WKDW��
WKH�&LYLO�$LUFUDIW�5HJLVWHU���0XFK�HIIRUW�ZHQW�LQWR�LWV�FUHDWLRQ�EHFDXVH�VR�OLWWOH�
DYLDWLRQ�UHVHDUFK�KDG�EHHQ�GRQH�LQ�WKDW�SDUW�RI�WKH�ZRUOG�DQG�PRVW�RI�WKDW�ZDV�
IUDJPHQWHG�DQG�RIWHQ�LQDFFXUDWH����7KDW�VHFWLRQ�KDV�SDVVHG�WKH�����<HDUV�
7HVW��SUHWW\�ZHOO��EXW�QRZ�LW�LV�WLPH�WR�LQFRUSRUDWH�QHZ�GDWD�DQG�SKRWRJUDSKV�
RQ�WKH�ROGHU�DQG�QHZHU�DLUFUDIW�RQ�WKH�5HJLVWHU��ZKLFK�GRQ
W�IHDWXUH�LQ�WKH�
ERRN����,Q�WKH�LQWHUHVW�RI�FRQWLQXLW\��,�DP�NHHSLQJ�DV�FORVH�DV�SRVVLEOH�WR�WKH�
RULJLQDO�LQIRUPDWLRQ�SUHVHQWDWLRQ�ERWK�LQ�VW\OH�DQG�OD\RXW����,
OO�EUHDN�
RFFDVLRQDOO\�IURP�WKLV�WR�LQFRUSRUDWH��ZLWKLQ�WKH�LQGLYLGXDO�KLVWRULHV��
HODERUDWLRQ�RI�FHUWDLQ�HOHPHQWV�QRUPDOO\�PRUH�DVVRFLDWHG�ZLWK�SODLQ�WH[W��
+RSHIXOO\��WKLV�VKRXOG�PDNH�WKH�KLVWRULHV�PRUH�UHDGDEOH���

7KLV� LVVXH�GHDOV�PDLQO\�ZLWK� WKH�SHULRG�IURP�ODWH������WR������HW�VHT�ZKHQ�DLUFUDIW�
EHFDPH� D� UHJXODU�� RU� LQWHJUDO�� SDUW� RI� ),'6�%$6� DFWLYLWLHV�� $Q� DLUVWULS� DQG� KDQJDU�
ZHUH� FRQVWUXFWHG� RQ� 'HFHSWLRQ� ,VODQG�� 6RXWK� 6KHWODQGV� ZKLFK� ZDV� WR� EHFRPH� WKH�
FHQWUH� RI� DLUFUDIW� RSHUDWLRQV� DQG� IDFLOLWLHV� DW� WKH� 6WDWLRQ� ZHUH� PDGH� DGHTXDWH� IRU�
DLUFUDIW� WR� EH� VHUYLFHG� DQG� ZLQWHUHG�� � 5HJUHWWDEO\�� WKH� EDVH� KDG� WR� EH� YDFDWHG� LQ�
'HFHPEHU�������DQG�ODWHU��XVH�RI�WKH�DLUVWULS��GXH�WR�YROFDQLF�HUXSWLRQ�RQ�WKH�,VODQG���
7KH�DLU�IDFLOLW\�ZDV�PRYHG�VRXWK�WR�$GHODLGH�6WDWLRQ��RQ�$GHODLGH�,VODQG��EXW�LW�ZDV�
QRW� SUDFWLFDO� WR�PDLQWDLQ� WKH� QHZO\�DFTXLUHG� 7ZLQ�2WWHU� DLUFUDIW� WKHUH�� � 7KH\�ZHUH�
IORZQ�WR�WKH�1RUWKHUQ�+HPLVSKHUH�IRU�PDLQWHQDQFH�DQG�ZLQWHULQJ��LQLWLDOO\�WR�&DQDGD��
EXW� ODWWHUO\� WR� WKH� 8QLWHG� .LQJGRP�� DW� WKH� HQG� RI� HDFK� VXPPHU
V� RSHUDWLRQV�� � 7KH�
VQRZ� DQG� LFH� DLUVWULS� DW�$GHODLGH� 6WDWLRQ� GHWHULRUDWHG�ZLWK� WLPH� DQG� WKH� DLU� IDFLOLW\�
ZDV�PRYHG�WR�5RWKHUD�6WDWLRQ��DOVR�RQ�$GHODLGH�,VODQG��DERXW����PLOHV�WR�WKH�1RUWK�
(DVW���7KLV�6WDWLRQ�KDV�EHHQ�UHJXODUO\�LPSURYHG�DQG�XSJUDGHG�DQG�UHPDLQV�WKH�KXE�RI�
%$6�RSHUDWLRQV�LQ��������
,Q� ����� WKH� $QWDUFWLF� 7UHDW\� ZDV� VLJQHG� E\� WKH� 8�.�� DQG� ��� RWKHU� QDWLRQV�� � 7KH�
$QWDUFWLF� SRUWLRQ�RI�ZKDW� KDG�SUHYLRXVO\�EHHQ� DGPLQLVWHUHG� DV� WKH�)DONODQG� ,VODQGV�
'HSHQGHQFLHV�ZDV�GHVLJQDWHG�%ULWLVK�$QWDUFWLF�7HUULWRU\� LQ������DQG�),'6�ZDV� UH�
GHVLJQDWHG�DV� WKH�%ULWLVK�$QWDUFWLF�6XUYH\� L�H��%$6�� � �%HFDXVH� WKH�7HUULWRU\�ZDV�QR�
ORQJHU�SDUW�RI�WKH�)DONODQG�,VODQGV�'HSHQGHQFLHV��)DONODQGV
�UHJLVWUDWLRQ�OHWWHUV�FHDVHG�
WR� DSSHDU� RQ� %$6� DLUFUDIW� DQG� FRQVWUXFWLRQ� QXPEHUV� ZHUH� XVHG� LQVWHDG� IRU�
LGHQWLILFDWLRQ� �WKH� DHURSODQHV� EHWZHHQ� ����� DQG� HDUO\� ����� QHYHU� UHDFKLQJ�� RU�
OHDYLQJ�� WKH�7HUULWRU\�E\� DLU��� � 3ULRU� WR������ FRQIXVLRQ� UHLJQHG�RQ� WKH� DOORFDWLRQ�RI�
)DONODQGV
� UHJLVWUDWLRQV� WR� ),'6�%$6� DLUFUDIW� DQG� IRU� D� ZKLOH� GXSOLFDWLRQV�� DQG�
DVVRFLDWHG� FRQIXVLRQ�� ZHUH� FRPPRQ�� � :KDW� VHHPV� WR� KDYH� KDSSHQHG� LV� WKDW�
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),'6�%$6� DOORFDWHG�� ZKDW� DSSHDUHG� WR� WKHP� WR� EH�� ORJLFDO� IROORZ�RQ� UHJLVWUDWLRQ�
OHWWHUV���

+RZHYHU�� WKH� DOORFDWLRQ� V\VWHP� ZDV� RVWHQVLEO\� DGPLQLVWHUHG� E\� WKH� DXWKRULWLHV� LQ�
6WDQOH\�ZKR�VHHPHG��DW�WLPHV��WR�EH�
RXW�RI�WKH�ORRS
��VR�WR�VSHDN��DV�WKH\�KDG�UHVHUYHG�
PDUNLQJV�IRU�),*$6�DLUFUDIW�SXUFKDVHV����'XULQJ�WKH�SHULRG�%$6�XVHG�F�QV�IRU�DLUFUDIW�
LGHQWLWLHV� LW� UHVROYHG� LWVHOI� E\� GHIDXOW�� �+RZHYHU��ZLWK� WKH� GHPLVH� RI� WKH�'HFHSWLRQ�
,VODQG�6WDWLRQ�DQG�WKH�SURFXUHPHQW�RI�DHURSODQHV�ZKLFK�UHTXLUHG�VHUYLFLQJ�RXWVLGH�WKH�
7HUULWRU\��%$6�DLUFUDIW�KDG�WR�EH�UHJLVWHUHG�VRPHZKHUH�LQ�RUGHU�WR�DFFRPPRGDWH�IHUU\�
IOLJKWV�WR�DQG�IURP�$QWDUFWLFD�YLD�6RXWK�$PHULFD���7KH\�FRXOG�KDYH�EHHQ�UHJLVWHUHG�LQ�
WKH� 8QLWHG� .LQJGRP� EXW�� DV� WKH� *RYHUQRU� RI� WKH� )DONODQG� ,VODQGV� ZDV� DOVR� +LJK�
&RPPLVVLRQHU�RI� WKH�7HUULWRU\�� LW�ZDV�GHFLGHG� WR� UHVXPH� WKH� WUDGLWLRQ�RI� UHJLVWHULQJ�
DLUFUDIW� LQ� WKH� )DONODQGV� �ZKHUH� %$6� KDG� DQ� RIILFH��� � )URP� WKHQ�� WKH� )DONODQG
V�
DGPLQLVWHUHG� UHJLVWUDWLRQ� DOORFDWLRQ� V\VWHP�ZDV� EURXJKW� SURSHUO\� XQGHU� FRQWURO� DQG�
DQRPDOLHV�FHDVHG���
),'6�%$6�DLUFUDIW�SURFXUHPHQW�KDV�DOZD\V�EHHQ�GLFWDWHG�WR�VRPH�E\�OLPLWHG�IXQGLQJ���
:KLOVW�%$6�ZDV�VWLOO� ODERXULQJ�RQ�ZLWK�VLQJOH�HQJLQHG�SLVWRQ�DLUFUDIW��RWKHU�QDWLRQV�
KDG� VWDUWHG� XVLQJ� PXOWL�HQJLQHG� WXUERSURS� DHURSODQHV�� � (YHQWXDOO\� WXUERSURS�
PDFKLQHV�ZHUH�SXUFKDVHG� �H�J��3RUWHU�DQG�7XUER�%HDYHU��EXW� WKHVH� WRR�ZHUH� VLQJOH�
HQJLQHG�DQG�DQG�LW�WRRN�XQWLO������EHIRUH�WKH�PXFK�LPSURYHG�FDSDELOLW\�DQG�UHOLDELOLW\�
RI�WZLQ�HQJLQHG��DLUFUDIW�LQ�WKH�IRUP�RI�WKH�7ZLQ�2WWHU�ZHUH�ERXJKW�� � �7KHVH�UXJJHG�
PDFKLQHV�KDYH�UHPDLQHG�WKH�PDLQVWD\�RI�WKH�%$6�IOHHW�ZLWK�IRXU�RI�WKHP�LQ�VHUYLFH�LQ�
�����EDFNHG�XS�E\�D�VLQJOH�'+&������$OZD\V�DZDUH�RI�RSHUDWLQJ�H[SHQVHV��%$6��IRU�D�
SHULRG�� WULHG�WR�GHIUD\�FRVWV�E\�OHDVLQJ�RXW�7ZLQ�2WWHUV� WR�FLYLOLDQ�DLUOLQHV�DQG�RWKHU�
RSHUDWRUV� GXULQJ� WKH� 6RXWKHUQ� ZLQWHU� ZKHQ� WKH� DLUFUDIW� ZHUH� QRW� EHLQJ� XWLOL]HG��
+RZHYHU��WKLV�WRR�KDG�D� 
GRZQVLGH
�DV�LW�UDWFKHWHG�XS�WKH�DLUIUDPH�DQG�HQJLQH�KRXUV�� �
7KLV�SUDFWLFH�KDV�QRZ�FHDVHG�DQG�WKH�IRXU�7ZLQ�2WWHUV�FXUUHQWO\�LQ�XVH�E\�%$6�KDYH�
EHHQ�LQ�VHUYLFH�IRU�PDQ\�\HDUV�DQG�DFFXPXODWHG�YHU\�PRGHUDWH�KRXUV�

'RXJODV�5RXJK��
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,FH�&ROG�.DW\
��SXUFKDVHG������E\�),'6��)LWWHG�ZLWK�VNLV���7DLO�VNLG�ODWHU�UHSODFHG�E\�
D�VNL���6KLSSHG�IURP�6WDQOH\�DQG�DVVHPEOHG�DW�6WRQLQJWRQ�,VODQG�LQ�)HEUXDU\������
IURP�ZKHUH�RSHUDWHG��)RUFHG�ODQGLQJ�GXH�WR�KHDY\�LFLQJ�LQ�GHWHULRUDWLQJ�ZHDWKHU�
FRQGLWLRQV�VRXWK�RI�&DSH�%HUWHDX[�����6HSWHPEHU�������:ULWWHQ�RII�

93�)$&����������������$867(5�0.���������������������������

6HULHV� -� &RQVWUXFWLRQ� 1R�� ������ 6HFRQGKDQG� VHDSODQH� SXUFKDVHG� ������ 6KLSSHG� WR�
'HFHSWLRQ�,VODQG�IRU�DVVHPEO\��)ORZQ�����-DQXDU\�������WR�$UJHQWLQH�,VODQGV�WR�PHHW�

-RKQ� %LVFRH
� IURP� ZKLFK� LW� RSHUDWHG� GXULQJ� WKH� UHOLHI� RI� 6WRQLQJWRQ� ,VODQG� %DVH��
5HWXUQHG� WR� 'HFHSWLRQ� ,VODQG�� )HEUXDU\� ������ � � � � � 'LVPDQWOHG� DQG� VKLSSHG� WR� WKH�
)DONODQG�,VODQGV��6ROG�WR�)DONODQG�,VODQGV�*RYHUQPHQW�LQ������
93�)$&���$XVWHU����������������������������������������������������������������F�Q�����

&RQVWUXFWHG�DV�$XVWHU�0N�9�7:����GXULQJ�������DQG�WKHQ�LQWR�ORQJ�WHUP�VWRUDJH�DW�
��08�$VWRQ�'RZQ��%RXJKW�H[�VWRUDJH�E\�$$/�RQ���������DJDLQVW�D�),'6�RUGHU�IRU�D�
FLYLOLDQL]HG�$XVWHU���IORDWSODQH�FRQYHUVLRQ�WR�EH�XVHG�RQ�DQ�$QWDUFWLF�UHVFXH�PLVVLRQ��
3DLQWHG�\HOORZ�RYHUDOO�ZLWK�EODFN�UHJQ��93�)$&��E\���������DQG�UHDG\�IRU�LWV�LQLWLDO�
WHVW�IOLJKW�VWLOO�DV�D�ODQGSODQH���)ORZQ�LQ��ZKHHO�IRUP��WR�9DOOH\��$QJOHVH\��RQ���������
�GDWH�RI�LVVXH�RI�&R$��IRU������KUV�RI�IORDWSODQH�WULDOV�E\�$XVWHU�WHVW�SLORW�/�/HHWKDP��
'LVPDQWOHG��DQG�WDNHQ�E\�URDG�WR�6DXQGHUV�5RH�IDFLOLW\�DW�%HDXPDULV�ZKHUH�WKH�IORDWV�
ZRXOG�EH� ILWWHG�� �)LUVW� IOLJKW� IURP� WKHUH� DV� D� IORDWSODQH�ZDV�RQ�������� �ZLWK�D�3UHVV�
'D\�RQ�������7ULDOV� FRQWLQXHG�XQWLO���������EHIRUH�EHLQJ� WUDQVSRUWHG�EDFN� WR�9DOOH\�
IRU�FRQYHUVLRQ�EDFN�WR�D�ODQGSODQH��5HWXUQHG�WR�5HDUVE\�DV�D�ODQGSODQH�RQ����������

,W� GHSDUWHG� �FUDWHG�� RQ� 
-RKQ� %LVFRH
� IURP� 6RXWKDPSWRQ� ��������� IRU� 'HFHSWLRQ�
,VODQG�� 6RXWK� 6KHWODQGV�� ZKHUH� LW� ZDV� XQORDGHG�� DVVHPEOHG� DQG� WKHQ� DLU�WHVWHG� RQ�
���������� � )ORZQ� DV� D� IORDWSODQH� IURP� WKHUH� WR� WKH�$UJHQWLQH� ,VODQGV� WR� UHQGH]YRXV�
ZLWK��DQG�EH�EDVHG�RQ��
-RKQ�%LVFRH
���3LORWHG�E\�)OW��/W��-�/HZLV��LW�UHFRQQRLWUHG�RSHQ�
VHD� URXWHV� DURXQG� LFH� IORHV� DQG� FOHDU� ZDWHU� DUHDV� FORVH� WR� 6WRQLQJWRQ� ,VODQG� LQ�
0DUJXHULWH�%D\��*UDKDP�/DQG� EHIRUH� WKH� ��� SHUVRQV�PDURRQHG� RQ� WKH� ,VODQG�ZHUH�
UHVFXHG�LQ�WKUHH�JURXSV�E\�WKH�1RUVHPDQ�93�)$'�DQG�
-RKQ�%LVFRH
�EHWZHHQ���������
DQG������������

93�)$&�UHWXUQHG�WR�'HFHSWLRQ�,VODQG�RQ���������ZKHUH�LW�ZDV�GLVPDQWOHG�DQG�FUDWHG�
SULRU�WR�EHLQJ�VKLSSHG�WR�6WDQOH\�RQ�
-RKQ�%LVFRH
��DUULYLQJ�WKHUH����������2II�ORDGHG��
UHDVVHPEOHG�E\�),'6�DQG�WKHQ�ORDQHG�WR�WKH�),�*RYW��DIWHU�WKHLU�SLORW��9�+�6SHQFHU��
KDG� EHHQ� FKHFNHG� RXW� E\� )OW�� /W�� /HZLV� RQ� �������� � 6ROG� WR� ),*$6� LQ� ������ DQG�
UHPDLQHG� LQ� VHUYLFH� XQWLO� F����� ZKHQ� :)8� EHFDXVH� RI� DLUIUDPH� FRUURVLRQ�� �
'LVPDQWOHG�DQG�VWRUHG�LQ�D�KDQJDU�DV�D�VSDUHV�VRXUFH�XQWLO�EXUQHG�LQ�HDUO\������ZLWK�
93�)$$��93�)$%�DQG�93�)$(��*�$'02���5HJQ�FDQFHOOHG�RQ��������

93�)$'����������������1256(0$1�0.�������������������������

0RGHO�1R���������WKH�ODVW�1RUVHPDQ�HYHU�EXLOW��6HDSODQH�SXUFKDVHG���������
)LWWHG�ZLWK�IORDWV��6KLSSHG�WR�'HFHSWLRQ�,VODQG�IRU�DVVHPEO\��-RLQHG�93�)$&�
LQ�RSHUDWLQJ�IURP�
-RKQ�%LVFRH
�GXULQJ�WKH�UHOLHI�RI�6WRQLQJWRQ�,VODQG�%DVH��
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DUULYLQJ�WKHUH����-DQXDU\�������+LUHG�WR�)DONODQG�,VODQGV�*RYHUQPHQW�LQ������
SULRU�WR�VDOH�WR�WKHP�

93�)$'���&&)��1RRUGX\Q��1RUVHPDQ������������������������������F�Q�1�����

2IW�TXRWHG�DV�ODVW�DLUFUDIW�EXLOW��EXW�VHH�1RWH���LW�ZDV�SXUFKDVHG�E\�),'6�IURP�&&)��
0RQWUHDO�� LQ� ����� IRU� DQ� $QWDUFWLF� UHVFXH� PLVVLRQ�� � 5HJQ� 93�)$'� DSSOLHG� WR� LWV�
�,QWHUQDWLRQDO�2UDQJH���RYHUDOO�FRORXU�VFKHPH�EHIRUH�EHLQJ�FUDWHG�DQG�VKLSSHG�WR�WKH�
8.�� � 'HSDUWHG� RQ� 
-RKQ� %LVFRH
� IURP� 6RXWKDPSWRQ� ��������� IRU� 'HFHSWLRQ� ,VODQG��
6RXWK�6KHWODQGV��ZKHUH�LW�ZDV�XQORDGHG��DVVHPEOHG�DV�D�IORDWSODQH�DQG�WKHQ�DLU�WHVWHG�
RQ������������)ORZQ�WR�WKH�$UJHQWLQH�,VODQGV�DQG�RSHUDWLQJ�IURP�WKHUH�RQ���������DQG�
������� LWV�SLORW� �3W��2II��3�6W�/RXLV�5&$)�� IOHZ� WKH�DLUFUDIW� WR�6WRQLQJWRQ� ,VODQG� LQ�
0DUJXHULWH� %D\�� *UDKDP� /DQG�� WR� UHVFXH� �LQ� WZR� JURXSV�� ILYH� RI� WKH� ��� PHQ�
PDURRQHG�RQ� WKH� ,VODQG�� �5HWXUQHG� WR�'HFHSWLRQ� ,VODQG� WR�EH�GLVPDQWOHG�DQG�FUDWHG�
SULRU� WR�EHLQJ�VKLSSHG� WR�6WDQOH\�RQ� 
-RKQ�%LVFRH
�DUULYLQJ� WKHUH��������� �2II�ORDGHG�
DQG�DVVHPEOHG�E\�),'6�DQG�WKHQ�ORDQHG�WR�WKH�),�*RYW�DIWHU�WKHLU�SLORW��9�+�6SHQFHU��
KDG�EHHQ�W\SH�FKHFNHG�E\�3W��2II��6W�/RXLV�RQ����������6ROG�WR�),*$6�ODWHU�WKDW�\HDU�
DQG�UHPDLQHG�LQ�VHUYLFH�XQWLO�F�����ZKHQ�:)8�GXH�WR�DGYDQFHG�FRUURVLRQ�LQ�WKH�PDLQ�
XQGHUFDUULDJH� OHJV�� HQJLQH� EHDUHUV� DQG� RWKHU� PHWDO� FRPSRQHQWV�� � 'LVPDQWOHG� DQG�
VWRUHG� LQ� WKH� IORDWSODQH� KDQJDU� XQWLO� HDUO\� ����� ZKHQ� WKH� DLUIUDPH�ZDV� VFXWWOHG� LQ�
6WDQOH\�+DUERXU���7KH�IORDWV��KRZHYHU��ZHUH�UHWDLQHG�IRU�PDQ\�\HDUV�DV�SDUW�RI�D�UDIW���
5HJQ�FDQFHOOHG�RQ��������
1RWH�����RWKHU�DLUFUDIW�EXLOW�DIWHU�1�������DOO�RI�ZKLFK�VHUYHG�LQ�&DQDGD�
93�)$'���&&)��1RRUGX\Q��1RUVHPDQ��������������������F�Q�1�����
1RWH��2QO\���RWKHU�DLUFUDIW�EXLOW�DIWHU�1�������DOO�RI�ZKLFK�VHUYHG�LQ�&DQDGD��$���WK�
DLUIUDPH��1�������ZDV�QHYHU�FRPSOHWHG�

93�)$(����������������+251(7�027+�������������������������������������

'H�+DYLOODQG� �����PRGHO�� SXUFKDVHG� VHFRQG�KDQG� LQ� ����� E\� ),'6� WR� UHSODFH� *�
$,%,�� 6KLSSHG� WR�'HFHSWLRQ� ,VODQG� RQ� µ-RKQ�%LVFR¶� )HEUXDU\� ������ � � � � 6NLV� QHYHU�
DUULYHG��3ODQH�UHPDLQHG� LQ�FUDWH��6KLSSHG�EDFN� WR�6WDQOH\��$SULO�������ZKHUH� LW�ZDV�
IRXQG�WKDW�SRRU�SDFNDJLQJ�KDG�OHG�WR�H[WHQVLYH�FRUURVLRQ����������:ULWWHQ�RII�DV�EH\RQG�
HFRQRPLFDO�UHSDLU�

93�)$(���GH�+DYLOODQG�'+���%�+RUQHW�0RWK�������������������������F�Q�����

%XLOW�E\�GH�+DYLOODQG�/WG�DW��+DWILHOG�DQG�UHJG�DV�*�$'02�RQ����������DQG�UHPDLQHG�
DV�VXFK�XQWLO� LW�ZDV�GHOLYHUHG�WR�5RFKHVWHU�6WDWLRQ�)OLJKW�LQ������DQG�LPSUHVVHG�LQWR�
PLOLWDU\� VHUYLFH�DV�$9����RQ���������� �6HUYHG�ZLWK�D�QXPEHU�RI�8QLWV�XQWLO� ILQDOO\�
GHOLYHUHG� IURP� � 0DLQWHQDQFH� &RPPDQG� &RPPXQLFDWLRQV� 6TGQ�� $QGRYHU� WR� �08�
.HPEOH�IRU�VWRUDJH�RQ���������SULRU�WR�EHLQJ�VROG�LQ������WR�GH�+DYLOODQG�$LUFUDIW�&R��
/WG��:LWQH\��8.�&RI$� UHQHZHG���������� DQG� LQWHQGHG� IRU� GHOLYHU\� WR�'HQPDUN� DV�
2<�'7,���1RW�GHOLYHUHG�EHFDXVH�RI�DQ�LPSRUW�OLFHQFH�SUREOHP�DQG�UHPDLQHG�VWRUHG�DW�
+DWILHOG��XQWLO�SXUFKDVHG�E\�),'6�DV�D�UHDGLO\�DYDLODEOH��XUJHQW�UHSODFHPHQW�IRU�WKHLU�
$XVWHU� -��1�$XWRFUDW�*�$,%,� 
,FH�&ROG�.DW\
� GHVWUR\HG� LQ�DQ�$QWDUFWLF� DFFLGHQW�RQ�
��������� 5H�UHJG� DV� *�$'02� RQ� ���������� 2YHUKDXOHG� DW� +DWILHOG� DQG� WHVW� IORZQ�
WKHUH�RQ�DW� OHDVW�RQH�RFFDVLRQ�E\�3�)LOOLQJKDP�RQ����������EHIRUH� LW�ZDV�FUDWHG�DQG�
VKLSSHG�IURP�6RXWKDPSWRQ�RQ�
-RKQ�%LVFRH
�WR�'HFHSWLRQ�,VODQG��$QWDUFWLFD��DUULYLQJ�
WKHUH�RQ�����������$OWKRXJK�XQORDGHG�RQWR�WKH�EHDFK�WKHUH�ZDV�QR�SRLQW�XQSDFNLQJ�LW�
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EHFDXVH�� GXH� WR� D� ORDGLQJ� RYHUVLJKW�� QR� VNLV� KDG� EHHQ� VHQW� ZLWK� WKH� DLUFUDIW�� � 2Q�
���������ZKLOH�VWLOO�ORFDWHG�DW�'HFHSWLRQ�,VODQG��D�),�5HJQ�&HUW��ZDV�LVVXHG�DOORFDWLQJ�
WKH�UHJQ�93�)$(�WR�WKH�DHURSODQH��WKHUHE\�FDQFHOOLQJ�*�$'02�RQ�WKH�%ULWLVK�&LYLO�
$LUFUDIW� 5HJLVWHU�� � 5HPDLQHG� VQRZERXQG� LQ� SDFNLQJ� FDVHV� XQWLO� VKLSSHG� RQ� 
-RKQ�
%LVFRH
� WR� 6WDQOH\� �DUULYLQJ� �������� ZKHUH� WKH� FUDWHG� PDFKLQH� ZDV� RII�ORDGHG� DQG�
VWRUHG� LQ� WKH� ODQGSODQH� KDQJDU�� �:KHQ� HYHQWXDOO\� SDUWLDOO\� XQSDFNHG�� DQ� LQVSHFWLRQ�
UHYHDOHG�WKDW�GDPSQHVV�KDG�DIIHFWHG�WKH�SO\ZRRG�FRQVWUXFWLRQ�DQG�VRPH�JOXHG�MRLQWV�����
$OWKRXJK� QR� ORQJHU� DLUZRUWK\�� 93�)$(� �VWLOO� PDUNHG� DV� *�$'02�� ODQJXLVKHG� LQ�
VWRUDJH�XQWLO� HDUO\������ZKHQ� LW�ZDV�EXUQHG�ZLWK�93�)$$��93�)$%�DQG�93�)$&�� �
5HJQ�FDQFHOOHG�RQ���������

1RWH��7KH�DLUFUDIW
V� ORJ�ERRNV�ZHUH�VWLOO� LQ�H[LVWHQFH�DV� ODWH�DV������LQ� WKH�$YLDWLRQ�
'HSW�RIILFH�RQ�*RYW�-HWW\��6WDQOH\��
93�)$(���'H�+DYLOODQG�'+���%�+RUQHW�0RWK�����������F�Q�����
1RWH����««�D�UHDGLO\�DYDLODEOH��XUJHQW�UHSODFHPHQW�IRU�WKHLU�$XVWHU�-��1�$XWRFUDW�
*�$,%,�««�
-RKQ�'DYLV� SRLQWV� RXW� WKDW�*�$,%,� �F�Q� ������ZDV� D� -���$XWRFUDW�� QRW� D� -��1��7KH�
ODWWHU�PRGHO�ZDV�QRW�LQWURGXFHG�XQWLO�F�����
1RWH�����0\�DSSHDO�IRU�D�SKRWRJUDSK�RI�*�$'02�GUHZ�D�UHVSRQVH�IURP�WZR�SHRSOH��
0LNH�+RRNV�DQG��5LFKDUG�5LGLQJ���7KH�ODWWHU�VXSSOLHG�WZR�SKRWRV��RQH�WDNHQ�E\�5RQ�
*LGGLQJV�DW�+HVWRQ� LQ������DQG� WKH�RWKHU�E\�KLV�IDWKHU�(�-�5LGLQJ�DW�%DUWRQ� LQ������
ZKLFK�LV�LOOXVWUDWHG�DERYH�
1RWH���� �9HUQRQ�6WHHQ�LQ� WKH�)DONODQGV�ZURWH���)URP�ZKDW�,�FDQ�JDWKHU� WKLV�DLUFUDIW�
ZDV� QHYHU� DVVHPEOHG� LQ� WKH�)DONODQGV�� � ,W� OD\� LQ� WKH�$XVWHU�+DQJDU� �DW� WKH� HGJH� RI�
6WDQOH\�5DFHFRXUVH��LQ�D�FUDWH���6WLOO�LQ�WKH�FUDWH��LW�ZDV�WDNHQ�WR�WKH�EHDFK�LQ������DQG�
VHW�DOLJKW���7KH�VRXUFH�RI�WKLV�LQIRUPDWLRQ�ZDV�7HUU\�5HLYH��DQ�DVVLVWDQW�ZLWK�),*$6�
IURP�WKH�HDUO\���V��+H�VKRZHG�PH�WKH�VSRW�RQ�WKH�EHDFK�ZKHUH�WKH�GDVWDUGO\�GHHG�ZDV�
FDUULHG� RXW�� � 6XUH� HQRXJK� WKH� HYLGHQFH� ZDV� WKHUH� RI� EXUQW� DLUFUDIW� RI� WXEXODU�
FRQVWUXFWLRQ�EXW�DV�ERWK�$XVWHUV�ZHUH�LQFLQHUDWHG�DW�WKH�VDPH�WLPH�LW�FRXOG�KDYH�EHHQ�
HLWKHU� W\SH�� � 7HUU\� DOVR� VDLG� WKDW� FUDWH�ZDV� EUHDFKHG� RQFH� WR� OHW� WKH� 
QRVH\� SDUNHUV
�
KDYH�D�ORRN���7KH�FRFNSLW�ZDV�GRQH�RXW�LQ�UHG�YHOYHW�PDWHULDO�ZLWK�LQVWUXPHQW�SDQHO�
DQG�GRRUV�LQODLG�LQ�ZRRG��

&)�,--�	�&)�,*-��&$1626 �������������������������������������

&RQVROLGDWHG�3%<�$�&DQVRV��&DQDGLDQ�EDVHG��ORQJ�UDQJH�DPSKLELDQ�DLUFUDIW����
2SHUDWHG�E\�+XQWLQJ�$HUR�6XUYH\V�/WG�IRU�)DONODQG�,VODQGV�DQG�'HSHQGHQFLHV�
$HULDO�6XUYH\�([SHGLWLRQ��),'$6(���)ORZQ�IURP�7RURQWR��YLD�0RQWHYLGHR�
DQG�6WDQOH\��WR�'HFHSWLRQ�,VODQG�ZKHUH�D�SHUIRUDWHG�VWHHO�SODWH�VOLSZD\�RQ�
YROFDQLF�DVK�HQDEOHG�WKHP�WR�EH�EHDFKHG�IRU�VHUYLFLQJ�DQG�UHIXHOOLQJ��8VHG�IRU�
ORQJ�UDQJH�DHULDO�SKRWRJUDSK\�RI�WKH�$QWDUFWLF�3HQLQVXOD�VRXWK�WR�ODW�����6��WKH�
6RXWK�6KHWODQG�,VODQGV�DQG�(OHSKDQW�,VODQG�JURXS��

93�)$,��93�)$.�������277(5����������������������������������������

5HJLVWHUHG�DV�93�)$,�EXW�SDLQWHG�DQG�IORZQ�DV�93�)$.��'+&���2WWHU��&RQVWUXFWLRQ�
1R�������3XUFKDVHG�������7KLV�DQG�DOO�ODWHU�DLUFUDIW�ZHUH�ILWWHG�ZLWK�ZKHHO�VNLV��
6KLSSHG�WR�'HFHSWLRQ�,VODQG�IRU�DVVHPEO\��DUULYLQJ����-DQXDU\�
�������:LQWHUHG�DQG�
VHUYLFHG�DW�'HFHSWLRQ�,VODQG��2SHUDWHG�VXPPHUV�IURP�$GHODLGH�,VODQG�IURP���������
RQ��'DPDJHG�E\�JDOH�DW�'HFHSWLRQ�,VODQG����2FWREHU������DQG�E\�FUHYDVVH�DFFLGHQW�DW�



�������������������������������������������������������'RFXPHQW�IURP�%$6�$UFKLYHV����$XJ��������

$GHODLGH�,VODQG�����'HFHPEHU�������7KH�ILUVW�DLUERUQH�UDGLR�HFKR�VRXQGLQJ�LQ�WKH�
$QWDUFWLF��XVLQJ�635,�HTXLSPHQW��FDUULHG�RXW�E\�WKLV�DLUFUDIW����������*URXQGHG�GXH�
WR�H[WHQVLYH�PHWDO�IDWLJXH�LQ�IXVHODJH�����0DUFK�������:ULWWHQ�RII�DW�HQG�RI�VHDVRQ�
93�)$,���'H�+DYLOODQG�&DQDGD�'+&���2WWHU�����������������������������F�Q����

%RXJKW�QHZ�IURP�'+&�E\�),'6�DQG�SDLQWHG�LQ�HUURU�DV�93�)$.��93�)$.�KDG�EHHQ�
UHVHUYHG� IRU� IXWXUH� ),*$6� XVH��� )LUVW� IORZQ� DW�'RZQVYLHZ� ���������ZLWK� D� IXUWKHU� �
WHVW�IOLJKW�RQ����������SULRU�WR�KDYLQJ�D�&ROOLQV�+)�WUDQVFHLYHU�DQG�6$5$+�ILWWHG�RQ�
����������2Q� ���������� GLVPDQWOHG�� LQKLELWHG� DQG� SDFNHG� IRU� VKLSSLQJ� WR�$QWDUFWLFD�
YLD�0RQWHYLGHR��8UXJXD\��ZKHUH�LW�FRQQHFWHG�XS�ZLWK�WKH�
.LVWD�'DQ
�ZKLFK�GHSDUWHG�
6RXWKDPSWRQ����������� � 6WLOO� FUDWHG�� LW�ZDV� ORDGHG�RQ� WR� WKH� VKLS� RQ���������ZKLFK�
ODWHU� VDLOHG� IRU�'HFHSWLRQ� ,VODQG��6RXWK�6KHWODQGV�DUULYLQJ� WKHUH����������8QSDFNHG��
DVVHPEOHG�� ILWWHG� ZLWK� ZKHHOV�VNLV� DQG� WHVW�IORZQ� RQ� �������� � )ORZQ� VRXWK� WR� WKH�
$UJHQWLQH�,VODQGV���������DQG�WKHQ�WR�+RUVHVKRH�,VODQG�LQ�0DUJXHULWH�%D\�RQ���������
IRU�UHOLHI�RSHUDWLRQV�EHIRUH�UHWXUQLQJ�WR�'HFHSWLRQ�,VODQG�RQ���������ZKHUH�LW�ZDV�NHSW�
LQ�RSHQ�VWRUDJH�GXULQJ�WKH�ZLQWHU�PRQWKV�RI�����������,Q������WKH�KDQJDU�DW�'HFHSWLRQ�
,VODQG�ZDV�FRPSOHWHG� WKXV�SURYLGLQJ� UHDVRQDEOH�ZLQWHULQJ�DQG�VHUYLFLQJ�FRQGLWLRQV��
�1RWH��)URP���������WKH�DLUFUDIW�ZDV�QRUPDOO\�EDVHG�DW�$GHODLGH�6WDWLRQ�RQ�$GHODLGH�
,VODQG�IRU�),'6�%$6�VXSSRUW� IOLJKWV�GXULQJ�VXPPHU�PRQWKV�� UHWXUQLQJ� WR�'HFHSWLRQ�
,VODQG� HDFK�ZLQWHU� IRU�PDLQWHQDQFH� DQG� VWRUDJH��� � 'DPDJHG� LQ� D� VHULHV� RI� JDOHV� DW�
'HFHSWLRQ�,VODQG�IURP������������EXW�UHSDLUHG�������������� �2Q����������D�),�5HJQ�
&HUW�ZDV�LVVXHG�FRQILUPLQJ�WKH�DLUFUDIW�WR�EH�93�)$,�EXW�WKH�DLUIUDPH�PDUNLQJV�ZHUH�
QRW� DOWHUHG�� � )ROORZLQJ� DQ� RZQHUVKLS� FKDQJH� IURP� ),'6� WR� %$6� RQ� �������� WKH�
DHURSODQH�ZDV�SDLQWHG�LQ�%$6�OLYHU\��WR�FRPSO\�ZLWK�WKH�FUHDWLRQ�RI�%ULWLVK�$QWDUFWLF�
7HUULWRU\� RQ� ��������� � 7KH� QHZ� FRORXU�VFKHPH� LQFOXGHG� UHPRYDO� RI� WKH� UHJQ� DQG�
DSSOLFDWLRQ�RI�LWV�F�Q�DV�DQ�LGHQWLW\��LQ�EODFN�WR�WKH�ILQ�DQG�WKH�XQGHUVLGH�RI�WKH�SRUW�
ZLQJ��DW�OHDVW����5HPDLQHG�PDUNHG�OLNH�WKDW�XQWLO�JURXQGHG�DQG�62&�DW�LWV�'HFHSWLRQ�
,VODQG�EDVH� RQ���������GXH� WR� H[WHQVLYH� FRUURVLRQ� LQ� WKH� IXVHODJH��5HPRYDEOH� SDUWV�
�H�J��HQJLQH�	�ZLQJV��ZHUH�KDQJDUHG�EXW�WKH�EDUH�IXVHODJH�ZDV�VWRUHG�RXWVLGH�LQ�WKH�
OHH�RI� WKH�EXLOGLQJ�IRU� WKH�QH[W����\HDUV�� ,Q�������SDUWV�ZHUH�FDQQLEDOL]HG�WR�UHSODFH�
FRUURGHG� HOHPHQWV� RQ� %$6� 2WWHU� �������� � )URP� DW� OHDVW� ����� WKHUH� KDG� EHHQ�
HQYLURQPHQWDO� SUHVVXUH� RQ� %$6�� DQG� RWKHU� $QWDUFWLF� DJHQFLHV�� WR� NHHS� WKH�
HQYLURQPHQW� IUHH� RI� GHWULWXV�� (YHQ� GHVLJQDWHG� +LVWRULF� VLWHV� ZKHUH� ROG� GHVHUWHG�
LQIUDVWUXFWXUHV�VXFK�DV�WKH�'HFHSWLRQ�,VODQG�KDQJDU�ZHUH�VXEMHFW�WR�VFUXWLQ\��%$6�KDG�
LQFOXGHG�WKH�2WWHU�DV�SDUW�RI�LWV�SUHVHUYDWLRQ�SROLF\�DW�WKH�VLWH�EXW��WKLV�ZDV�FKDOOHQJHG�
LQ� UHFHQW� WLPHV�E\�DQ� LQGLYLGXDO� �UHSXWHGO\�DQ�$PHULFDQ��ZKR�VDLG�KH�ZDV�JRLQJ� WR�
UHFRYHU�WKH�DLUIUDPH�XQGHU�
6DOYDJH
�ULJKWV��6HH�1RWH������7R�SUHHPSW�VXFK�DFWLRQ��WKH�
IXVHODJH��ZLQJV�DQG�DQ�HQJLQH�ZHUH�ORDGHG�RQ�WR�WKH�
(UQHVW�6KDFNOHWRQ
�RQ��������DQG�
GHSDUWHG�IRU�5RWKHUD�6WDWLRQ��$GHODLGH�,VODQG�ZKHUH�LW�ZDV�RIIORDGHG�����������7KHUH�
LW� UHPDLQHG�XQWLO� �����������ZKHQ� LW�ZDV� WDNHQ�RQ�ERDUG� WKH� 
-DPHV�&ODUN�5RVV
� IRU�
WUDQVSRUWDWLRQ� WR� 6WDQOH\� �IRU� VWRUDJH�� DQG� VXEVHTXHQW� XQORDGLQJ� WKHUH� RQ� ��������� � �
/RDGHG� DERDUG� WKH� 
(UQHVW� 6KDFNOHWRQ
� RQ� ������� DQG� VKLSSHG� WR� *ULPVE\� DUULYLQJ�
WKHUH���������8QORDGHG�RQ���������LW�ZDV�WUDQVSRUWHG�WKDW�VDPH�GD\�WR�WKH�'H�+DYLOODQG�
$LUFUDIW� +HULWDJH� &HQWUH�� /RQGRQ� &ROQH\� IRU� ODWHU� UH�DVVHPEO\�� SUHVHUYDWLRQ� ZRUN��
DQG�IXWXUH�GLVSOD\�XQGHU�D�%$6�ORQJ�WHUP�ORDQ�DJUHHPHQW���6HH�DOVR�1RWH�����

1RWH���� �7KH�QHZ�FRORXU�VFKHPH�RI������LQFOXGHG�ZHDULQJ�WKH��%DV�V��� 
%OXH�/DEHO
�
DOH�PRWLI��PLQXV��IRU�REYLRXV�UHDVRQV��WKH�ODVW�
V
���RQ�WKH�SRUW�HQJLQH�FRZOLQJ��DW�OHDVW��
1RWH������������+LVWRULF�6LWH�1R������:KDOHUV�%D\��'HFHSWLRQ�,VODQG�



�������������������������������������������������������'RFXPHQW�IURP�%$6�$UFKLYHV����$XJ��������

7KH��6LWH��FRYHUV�WKH�UHPDLQV�RI� WKH�ROG�%ULWLVK�VFLHQWLILF�DQG�PDSSLQJ�%DVH�&DPS��
WKH� KDQJDU� DQG� DOO� SUH������ UHPDLQV� RQ� WKH� VKRUH� RI�:KDOHUV�%D\��%$6� WKRXJKW� LW�
LQFOXGHG�WKH�2WWHU�EXW��WKLV�UHPDLQHG�RSHQ�WR�GRXEW�WKXV�UDLVLQJ�WKH�SRVVLELOLW\�RI�LWV�
UHPRYDO�E\�D�7KLUG�3DUW\�FODLPLQJ��6DOYDJH��ULJKWV���*LYHQ�WKLV�WKUHDW�%$6�UHPRYHG�

���
�DV�SHU�WKH�DLUFUDIW�KLVWRU\�DERYH�
1RWH��������&ORVH�LQVSHFWLRQ�RQ�DUULYDO�DW�/RQGRQ�&ROQH\�UHYHDOHG�WKDW�LWV�F�Q�LGHQWLW\�

���
�ZDV� VWLOO� FOHDUO\� YLVLEOH� RQ� WKH� SRUW�ZLQJ� XQGHUVLGH� DQG�� VKRZLQJ� WKURXJK� WKH�
IDGHG�
,QWHUQDWLRQDO�2UDQJH
�SDLQWZRUN��ZDV�LWV�LQFRUUHFW�93�)$.�UHJQ�WRJHWKHU�ZLWK�
IXVHODJH� 5$)� URXQGHOV� ZKLFK� ZHUH� ZRUQ� ZKHQ� %$6� DLUFUDIW� ZHUH� IORZQ� E\� 5$)�
DLUFUHZ�VHFRQGHG�WR�%$6�

93�)$-��������������� %($9(5�����������������������������

'+&���%HDYHU��&RQVWUXFWLRQ��1R��������3XUFKDVHG������ZLWK�93�)$.�2WWHU��
6KLSSHG�WR�'HFHSWLRQ�,VODQG�IRU�DVVHPEO\��DUULYLQJ����-DQXDU\�������/DVW�
),'6�DLUFUDIW�WR�EH�ILWWHG�ZLWK�IORDWV��.HSW�DERDUG�
.LVWD�'DQ
�ZKHQ�YHVVHO�LQ�
FROOLVLRQ�ZLWK�
-RKQ�%LVFRH
�GXULQJ�VWRUP�����0DUFK�������5HSDLUV�FRPSOHWHG�
DW�'HFHSWLRQ�,VODQG�E\�$XJXVW������EXW�ORVW�ZKHQ�EURNH�WKURXJK�VHD�LFH�ZKLOVW�
WD[L�LQJ�DW�$UJHQWLQH�,VODQGV�����6HSWHPEHU�������5HSODFHG�E\�93�)$/�2WWHU��

93�)$-���'H�+DYLOODQG�&DQDGD�'+&���%HDYHU�����������������������F�Q�����

3XUFKDVHG� QHZ� IURP�'+&�E\�),'6� DQG� SDLQWHG� 
,QWHUQDWLRQDO�2UDQJH
� RYHUDOO�ZLWK�
EODFN�UHJQ�PDUNLQJV��)LUVW�IORZQ�DW�'RZQVYLHZ����������ZLWK�D�VXEVHTXHQW�WHVW�IOLJKW�
RQ� ����������2Q� ��������� LW�ZDV� GLVPDQWOHG�� LQKLELWHG� � DQG� SDFNHG� IRU� VKLSSLQJ� WR�
$QWDUFWLFD� YLD�0RQWHYLGHR��8UXJXD\�ZKHUH� LW� FRQQHFWHG� XS�ZLWK� 
.LVWD�'DQ
�ZKLFK�
GHSDUWHG�6RXWKDPSWRQ�����������6WLOO�FUDWHG��LW�ZDV�ORDGHG�RQ�WR�WKH�VKLS��RQ���������
ZKLFK� ODWHU� VDLOHG� � IRU� 'HFHSWLRQ� ,VODQG�� 6RXWK� 6KHWODQGV�� DUULYLQJ� WKHUH� ��������� �
$IWHU�DVVHPEO\�RQ�WKH�VKLS��DQG�D�WHVW�IOLJKW�DV�D�IORDWSODQH�RQ����������LW�VDLOHG�ZLWK�
KHU� IRU� WKH� $UJHQWLQH� ,VODQGV� RQ� ������� WR� EH� EDVHG� DERDUG� IRU� LFH�UHFRQQDLVVDQFH�
IOLJKWV�� �:KLOH� DQFKRUHG� LQ� KLJK�ZLQGV� RII� WKH�$UJHQWLQH� ,VODQGV� RQ� ��������� 
.LVWD�
'DQ
��ZLWK�WKH�%HDYHU�RQ�KHU�IRUHGHFN��DQG�
-RKQ�%LVFRH
�GULIWHG�VR�FORVH�WR�HDFK�RWKHU�
WKDW� WKH� DLUFUDIW
V� SURWUXGLQJ� SRUW�ZLQJ�ZDV� WRUQ� RII�ZKHQ� 
-RKQ�%LVFRH
� KLW� LW�� � 7KH�
DHURSODQH�ZDV�RII�ORDGHG�DW�'HFHSWLRQ�,VODQG�F�������DQG�E\�������IROORZLQJ�UHFHLSW�
RI�D�QHZ�ZLQJ�EURXJKW�IURP��6WDQOH\�E\� 
-RKQ�%LVFRH
�� LW�KDG�EHHQ�UHSDLUHG�DQG�WKH�
IORDWV� UHSODFHG� E\� ZKHHOV�VNLV�� � 2Q� ��������� KDYLQJ� ODQGHG� RQ� VHD�LFH� RII� WKH�
$UJHQWLQH�,VODQGV��)OW�/W�5�/RUG�ZDV�WD[\LQJ�WKH�DLUFUDIW�FOHDU�RI�WKH�PDUNHG�UXQZD\�
ZKHQ�WKH�VNL�XQGHUFDUULDJH�EURNH�WKURXJK�WKLQ�LFH���5HFRYHU\�SURYHG�LPSRVVLEOH��EXW�
WKH�ZLQJV�� ILQ� DQG�PRVW� LQWHUQDO� ILWWLQJV�ZHUH� UHPRYHG�EHIRUH� WKH� IXVHODJH�SDUWLDOO\�
VXEPHUJHG���7KH�VDOYDJHG�SDUWV�DQG�WKH�UHGXQGDQW�IORDWV�ZHUH�ODWHU�VROG�WR�WKH�),�*RYW�
DV�VSDUHV�IRU�WKH�),*$6�%HDYHUV�

1RWH��� � 7KH� 
,QWHUQDWLRQDO� 2UDQJH
� VFKHPH� ZDV� WR� 6SHF� 0,/�/������ %HUU\� %URV��
/DFTXHU�
1RWH� ��� � %\� WKH� WLPH� RI� WKH� DFFLGHQW� RQ� ��������� WKH� DLUFUDIW� ZDV� ZHDULQJ�
�)$/./$1'� ,6/$1'6� '(3(1'(1&,(6� 6859(<�� WLWOLQJ� LQ� ZKLWH� DORQJ� WKH�
IXVHODJH���:KHQ�WKH�VHD�ZDWHU�VRDNHG�IXVHODJH�ZDV�KDXOHG�RXW��SKRWRJUDSKV�VKRZ�WKH�
UHJQ�DV�EHLQJ�SDLQWHG�RXW���+RZHYHU��WKLV�PD\�KDYH�EHHQ�GRQH�WR�WKH�QHJDWLYHV�VOLGHV�
DQG�QRW�WKH�DFWXDO�DLUIUDPH��
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93�)$-��93�)$/�������277(5����������������������������������������

5HJLVWHUHG�DV�93�)$-�EXW�SDLQWHG�DQG�IORZQ�DV�93�)$/��'+&���2WWHU��
&RQVWUXFWLRQ�1R�������3XUFKDVHG�������2SHUDWHG�LQ�WKH�VDPH�ZD\�DV�93�)$.����
&UDVK�ODQGHG�LQ�SRRU�YLVLELOLW\�DW�$GHODLGH�,VODQG�����'HFHPEHU�������:ULWWHQ�
RII�DQG�GHVWUR\HG��

93�)$-���'H�+DYLOODQG�&DQDGD�'+&���2WWHU����������������������������F�Q�����

%RXJKW�QHZ�IURP�'+&�E\�),'6��WR�UHSODFH�%HDYHU�93�)$-��DQG�SDLQWHG�LQ�HUURU�DV�
93�)$/��QR�UHJQ�KDG�EHHQ�DOORFDWHG�WR�LW�DQG�93�)$/�KDG�EHHQ�UHVHUYHG�IRU�IXWXUH�
),*$6� XVH��� � ,Q� LWV� RYHUDOO� 
,QWHUQDWLRQDO� 2UDQJH
� FRORXU� VFKHPH�� LW� ILUVW� IOHZ� DW�
'RZQVYLHZ����������ZLWK�VXEVHTXHQW�WHVW�IOLJKWV�RQ���������DQG���	���������SULRU�WR�
���������ZKHQ�LW�ZDV�GLVPDQWOHG��LQKLELWHG�DQG�SDFNHG�IRU�VKLSSLQJ�WR�$QWDUFWLFD��,W�LV�
EHOLHYHG�WR�KDYH�EHHQ�WDNHQ�LQLWLDOO\�WR�0RQWHYLGHR��8UXJXD\��EHIRUH�EHLQJ�FROOHFWHG�
E\� 
.LVWD� 'DQ
� ZKLFK� KDG� GHSDUWHG� IURP� 6RXWKDPSWRQ� IRU� 'HFHSWLRQ� ,VODQG�� 6RXWK�
6KHWODQGV��ZKHUH�LW�DUULYHG�RQ����������8QORDGHG��DVVHPEOHG��ILWWHG�ZLWK�ZKHHOV�VNLV�
DQG� WKHQ� WHVW�IORZQ� RQ� ��������� � �)URP� WKHQ� XQWLO� ������ WKH� DLUFUDIW� ZDV� QRUPDOO\�
EDVHG�DW�$GHODLGH�6WDWLRQ�RQ�$GHODLGH�,VODQG�IRU�),'6�%$6�VXSSRUW�IOLJKWV�GXULQJ�WKH�
VXPPHU� PRQWKV�� UHWXUQLQJ� WR� 'HFHSWLRQ� ,VODQG� HDFK� ZLQWHU� IRU� PDLQWHQDQFH� DQG�
VWRUDJH���1RWH��'XULQJ�WKH������ZLQWHU��LW�ZDV�NHSW�LQ�RSHQ�VWRUDJH�DV�WKH�KDQJDU�ZDV�
QRW�FRPSOHWHG�XQWLO������� �2ZQHUVKLS�RI� WKH�DLUFUDIW�FKDQJHG�IURP�),'6�WR�%$6�RQ�
�������DQG�RQ��������D�),�5HJQ�&HUW�ZDV�LVVXHG�GHFODULQJ�LW�WR�EH�93�)$-��D�UH�LVVXH�
RI�WKH�%HDYHU�5HJQ����7KH�DHURSODQH�UHPDLQHG�PDUNHG�DV�93�)$/�XQWLO�LW�ZDV�SDLQWHG�
LQ�%$6�OLYHU\��WR�FRPSO\�ZLWK�WKH�FUHDWLRQ�RI�%ULWLVK�$QWDUFWLF�7HUULWRU\�RQ�����������
7KH�QHZ�FRORXU�VFKHPH�LQFOXGHG�UHPRYDO�RI�WKH�UHJQ�DQG�DSSOLFDWLRQ�RI�LWV�F�Q�DV�DQ�
LGHQWLW\� �LQ� EODFN� RQ� WKH� ILQ� DQG� XQGHUVLGH� RI� WKH� SRUW� ZLQJ� DW� OHDVW��� � 5HPDLQHG�
PDUNHG� OLNH� WKDW� XQWLO� ���������ZKHQ� WKH� WDLO�VNL� ZDV� ULSSHG� RII�� WKH� XQGHUFDUULDJH�
VWUXWV� GULYHQ� XS� WKURXJK� WKH� DLUIUDPH� DQG� WKH� UHDU� IXVHODJH� WZLVWHG� LQ� D� ODQGLQJ�
DFFLGHQW� DW� $GHODLGH� 6WDWLRQ�� � 7KH� SLORW� � �)OW� /W� (�-�6NLQQHU�� ZDV� XQKXUW� EXW� WKH�
DLUFUDIW��ZKLFK�KDG�IDOOHQ�VRPH���IW�LQWR�D�GLS�LQ�WKH�VQRZ�DQG�LFH�QRW�VHHQ�IURP�WKH�
DLU��ZDV� GHHPHG� WR� EH� �EH\RQG� HFRQRPLFDO� UHSDLU�� DQG� 62&�� � 7KH� XQXVHG� ),� UHJQ�
�93�)$-��ZDV�FDQFHOOHG�RQ���������

1RWH��7KH�QHZ�FRORXU�VFKHPH�RI������LQFOXGHG�ZHDULQJ�WKH��%DV�V����
5HG�/DEHO
�DOH�
PRWLI��PLQXV��IRU�REYLRXV�UHDVRQV��WKH�ODVW�
V
���RQ�WKH�SRUW�HQJLQH�FRZOLQJ��DW�OHDVW�

93�)$0������������������277(5��������������������������������

'+&���2WWHU��&RQVWUXFWLRQ�1R����������3XUFKDVHG�������VHFRQG�KDQG��IURP�
5R\DO�1RUZHJLDQ�$LU�)RUFH��WR�UHSODFH�93�)$.��$UULYHG�FUDWHG�DW�'HFHSWLRQ�
,VODQG��'HFHPEHU�������5HPRYHG�ZKHQ�YROFDQR�HUXSWHG�LQ�VDPH�PRQWK�DQG�
VKLSSHG�WR�6RXWK�*HRUJLD��5HWXUQHG�WR�'HFHSWLRQ�,VODQG�IRU�DVVHPEO\��
'HFHPEHU�������2SHUDWHG�IURP�$GHODLGH�,VODQG��)RUFHG�ODQGLQJ�GXH�WR�HQJLQH�
IDLOXUH�LQ�KHDYLO\�FUHYDVVHG�DUHD����PLOHV�QRUWK�HDVW�RI�6WRQLQJWRQ�,VODQG����
0DUFK�������:ULWWHQ�RII��

93�)$0���'H�+DYLOODQG�&DQDGD�'+&���2WWHU��������������������������F�Q����
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3XUFKDVHG�QHZ�E\�WKH�51R$)�IURP�'+&��'RZQVYLHZ�DQG�RIILFLDOO\�KDQGHG�RYHU�RQ�
��������� VHULDOHG� ������� �DQ� DPDOJDP� RI� \HDU� RI� GHOLYHU\� DQG� F�Q��� � 'LVPDQWOHG��
FUDWHG�DQG�VKLSSHG�WR�2VOR��1RUZD\��DORQJ�ZLWK����������ZKHUH�LW�ZDV�XQORDGHG�DQG�
WDNHQ�WR�:LGHURHV�)O\YHUNVWHG�DW�)RUQHEX�$LUSRUW��2VOR��RQ����������IRU�UH�DVVHPEO\�
DQG�VXEVHTXHQW�$LU�)RUFH�DFFHSWDQFH�� � ,QLWLDOO\�DVVLJQHG� WR�5\JJH�$LU�%DVH� LQ������
DQG� ODWHU�� RQ� �������� MRLQHG� ����� 6WRWWHYLQJ� ������ 6XSSRUW� )OLJKW�� $LU� &RPPDQG�
1RUWK�DW�%RGR�$LU�%DVH�DQG�FRGHG�
2�$+
��,Q������LW�UHWXUQHG�WR�:LGHURHV�DW�)RUQHEX�
IRU� GHSRW�PDLQWHQDQFH� SULRU� WR� UHWXUQLQJ� WR� %RGR� RQ� ���������2Q� ���������� �ZKLOVW�
ILWWHG� ZLWK� ZKHHOV�VNLV�� RQ� D� IOLJKW� IURP� .DXWRNHLQR� WR� %DUGXIRVV� $LU� %DVH�� EDG�
ZHDWKHU� LQ� WKH� IRUP� RI� KHDY\� VQRZ� DQG� ORZ� FORXG� ZDV� HQFRXQWHUHG�� � 8QDEOH� WR�
QDYLJDWH�D�VDIH�SDVVDJH��DQG�UXQQLQJ�YHU\� ORZ�RQ�IXHO�� WKH�FUHZ�HOHFWHG� WR�PDNH�DQ�
HPHUJHQF\�GLWFKLQJ�LQ�WKH�VHD�FORVH�WR�6NDWWRUD�6HDSODQH�%DVH���7KH�DLUFUDIW�VDQN�DIWHU�
HLJKW� PLQXWHV� EXW� WKH� WZR� SLORWV� «DQG� D� GRJ«� HVFDSHG� XQKXUW�� � 2Q� �������� WKH�
DLUFUDIW�ZDV� VDOYDJHG� DQG� WDNHQ� WR�6NDWWRUD�6HDSODQH�%DVH�ZKHUH� DQ� LQLWLDO� GDPDJH�
DVVHVVPHQW� UHYHDOHG� D� WRWDOO\� GHVWUR\HG� UHDU� IXVHODJH�� FRUURVLRQ� GDPDJH� WR�
PDJQHVLXP� SDUWV� DQG� HOHFWULFDO� V\VWHPV� DQG� D� 
WRWDO� ORVV
� HQJLQH�� � 7UDQVSRUWHG� WR�
:LGHURHV� DW� )RUQHEX�$LUSRUW� IRU� D� FRPSOHWH� UHEXLOG� DQG� QRWHG� VWRUHG� WKHUH� LQ� �����
SULRU�WR�UHEXLOG�FRPPHQFHPHQW���5HEXLOG�FRPSOHWH��LW�UHWXUQHG�WR������6WRWWHYLQJ�DW�
%RGR�$LU�%DVH�RQ���������ZKHUH�LW�ZDV�SDVVHG�WR�����6TGQ�DW�%RGR�RQ��������ZKHQ�
WKH�6TGQ��ZDV�HVWDEOLVKHG�WKHUH�DQG�WRRN�RYHU�IURP�WKH�6XSSRUW�)OLJKW���7R�.MHOOHU�$LU�
%DVH�IRU�PDLQWHQDQFH���������UHWXUQLQJ�WR�����6TGQ�DW�%RGR�RQ����������
2Q��������LW�PDGH�LWV�LQLWLDO�IOLJKW�ZHDULQJ�QHZO\�DOORFDWHG�FRGH��
;-�;
�DQG�FRQWLQXHG�
ZLWK� ���� 6TGQ� XQWLO� �������� ZKHQ� LW� ZDV� IORZQ� WR� -DUOVEHUJ� $LU� %DVH�� 62&� DQG�
SURFXUHG�IRU�GLVSRVDO�E\�+DOOH�	�3HWHUVRQ��'+&
V�1RUZHJLDQ�UHSUHVHQWDWLYHV�LQ�2VOR���

3XUFKDVHG�E\�1(5&�IRU�%$6�� LW�ZDV�HUURQHRXVO\�SDLQWHG�DV�93�)$0��QR�UHJQ�KDG�
EHHQ�DOORFDWHG�WR�LW�E\�WKH�),�5HJLVWUDU�RI�$LUFUDIW����7KH�51R$)�VHULDO�ZDV�UHWDLQHG�
RQ�WKH�ILQ��LQFRUSRUDWLQJ��DV�LW�GLG��WKH�F�Q�ZKLFK�ZDV��DW�WKDW�WLPH��XVHG�DV�D�PHDQV�RI�
DLUFUDIW� LGHQWLW\� E\�%$6�� �'HSDUWHG� � �FUDWHG�� RQ� � 
3HUOD�'DQ
� IURP�6RXWKDPSWRQ�RQ�
��������� IRU� 'HFHSWLRQ� ,VODQG�� 6RXWK� 6KHWODQGV�� ZKHUH� LW� DUULYHG� ODWH� ������� � 1RW�
XQSDFNHG� WKHUH�DV� WKH�EDVH�KDG�EHHQ�HYDFXDWHG�DIWHU�D�YROFDQLF�HUXSWLRQ�RQ���������
�6HH� 1RWH��� � ,QVWHDG�� LW� ZDV� WUDQVSRUWHG� DERDUG� 
3HUOD� 'DQ
� WR� *U\WYLNHQ�� 6RXWK�
*HRUJLD��DUULYLQJ���������DQG�ZDV�VWRUHG�WKHUH�LQ�FUDWHV�RQ�WKH�TXD\VLGH�XQWLO�FROOHFWHG�
E\�
+06�(QGXUDQFH
�LQ�������DQG�UHWXUQHG�WR�'HFHSWLRQ�,VODQG�ZKHUH��RQ����������LW�
ZDV��XQORDGHG��'XH�WR�VRPH�FRUURVLRQ�DULVLQJ�IURP�LWV�WLPH�RQ�*U\WYLNHQ
V�TXD\VLGH��
GXULQJ� UH�DVVHPEO\� FDQQLEDOLVHG� SDUWV� IURP� UHGXQGDQW� %$6� 2WWHU� 
���
� ZHUH�
LQFRUSRUDWHG��)LWWHG�ZLWK�ZKHHOV�VNLV� DQG� IOLJKW�WHVWHG�SULRU� WR�EHLQJ� IORZQ� VRXWK� WR�
$GHODLGH� 6WDWLRQ�� $GHODLGH� ,VODQG�� RQ� ������� IRU� %$6� VXSSRUW� GXWLHV�� � 2Q� ��������
IROORZLQJ� HQJLQH� IDLOXUH� DERXW� ��� PLOHV� QRUWK�HDVW� RI� 6WRQLQJWRQ� ,VODQG� �*UDKDP�
/DQG��� LW� IRUFH�ODQGHG� �FROODSVLQJ� WKH� 3RUW� XQGHFDUULDJH�� LQ� D� URXJK� DQG� EDGO\�
FUHYDVVHG�DUHD�DQG�ZDV�FRQVLGHUHG�VXIILFLHQWO\�GDPDJHG�WR�EH�62&��

1RWH�� �2Q���������WKHUH�ZDV�D�VHFRQG�HUXSWLRQ�DW�'HFHSWLRQ�,VODQG�DQG�WKLV�WLPH�WKH�
UXQZD\�ZDV�GHVWUR\HG�UHQGHULQJ�WKH�EDVH�XQXVDEOH�E\�DLUFUDIW��

93�)$0������������������785%2�%($9(5�����������������������������������

7KH�VHFRQG�DLUFUDIW�ZLWK�WKLV�UHJLVWUDWLRQ��'+&���7XUER�%HDYHU��&RQVWUXFWLRQ�
1R������7%����3XUFKDVHG�������2SHUDWHG�IURP�$GHODLGH�,VODQG��7DLO�VNL�DQG�
IXVHODJH�GDPDJHG��-DQXDU\�������6ROG�WR�'H�+DYLOODQG��$SULO������
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93�)$0�'H�+DYLOODQG�&DQDGD�'+&���7XUER�%HDYHU����F�Q������7%��

3XUFKDVHG� IURP� '+&� E\� 1(5&� IRU� %$6� �SUHYLRXVO\� &)�:6&�� DQG� GHSDUWHG�
'RZQVYLHZ� RQ� ��������� LQ� FRPSDQ\� ZLWK� 7ZLQ� 2WWHU� 93�)$2�� URXWLQJ� YLD� 6RXWK�
$PHULFD� WR� $GHODLGH� 6WDWLRQ� RQ� $GHODLGH� ,VODQG� ZKHUH� LW� ODQGHG� RQ� ��������� �
6XSSRUWHG�E\�%$6� ILHOG�SDUWLHV�XQWLO� ��������ZKHQ� LW� GHSDUWHG�$GHODLGH�6WDWLRQ� IRU�
VHUYLFLQJ� DQG� VWRUDJH� DW� '+&�'RZQVYLHZ�� DUULYLQJ� WKHUH� RQ� �������� � � 5HWXUQHG� WR�
$GHODLGH�6WDWLRQ��YLD�3XQWD�$UHQDV�LQ�&KLOH��LQ�PLG������IRU�%$6�VXPPHU�RSHUDWLRQV�
EHIRUH�IO\LQJ�EDFN�WR�'RZQVYLHZ�LQ�HDUO\��������2Q���������D�),�5HJQ�&HUW�ZDV�LVVXHG�
FRQILUPLQJ� WKH�DLUFUDIW
V� UHJQ�� �$W� WKH�HQG�RI�RI������� LW�DUULYHG�DW�$GHODLGH�6WDWLRQ�
IURP� 'RZQVYLHZ� DQG�� IROORZLQJ� D� VHDVRQ� RI� %$6� VXSSRUW� IOLJKWV� �PRVWO\� WR�IURP�
)RVVLO�%OXII�RQ�$OH[DQGHU�,VODQG���LW�GHSDUWHG�$GHODLGH�6WDWLRQ�RQ���������DQG�DUULYHG�
DW�'RZQVYLHZ�RQ����������,WV�UHJQ�ZDV�FDQFHOOHG���������XSRQ�EHLQJ�VROG�WR�'+&�DQG�
UHSRUWHGO\�UHJLVWHUHG�DV�&)�%/;�

6XPPDU\�RI�VXEVHTXHQW�KLVWRU\������)LUVW�FRQILUPHG�QRWH�RI�LW�DV�&)�%/;
DSSHDUHG� LQ� WKH� &DQDGLDQ� &LYLO� $LUFUDIW� 5HJLVWHU� �&&$5�� GDWHG� �������� DV� EHLQJ�
RSHUDWHG�E\�$UFWLF�$LU��(GPRQWRQ�$/�DQG�UHPDLQHG�DV�VXFK�XS�WR��DQG�LQFOXGLQJ�WKH�
&&$5� RI� ��������� � 7KHUH� ZDV� QR� QRWH� RI� LW� LQ� WKH� �������� HGLWLRQ� DQG� 7UDQVSRUW�
&DQDGD�UHFRUGV�VWDWH�WKDW�LW�ZDV�FDQFHOOHG�RQ���������GXH�WR�DQ��DFFLGHQW����1R�PRUH�
NQRZQ�

93�)$0��GH�+DYLOODQG�'+&���0N�,,,�7XUER�%HDYHU��������F�Q������7%��

$	$������%HFDXVH�RI�WKH�DPRXQW�RI�QHZ�LQIRUPDWLRQ�LW�LV�HDVLHU�WR�FRPSOHWHO\�UH�ZULWH�
WKH�KLVWRU\�ILUVW�SXEOLVKHG�LQ�µ$UFKLYH¶�3DJH�����������

3URGXFHG� E\� '+&� DW� 'RZQVYLHZ� 21� DQG�� UHSRUWHGO\� PDUNHG� DV� &)�:6&� �1RWH��
5HJQ��RIILFLDOO\�DOORWWHG�RQ������������LW�ILUVW�IOHZ�IURP�WKHUH�RQ���������IRU�D���KRXU�
IOLJKW� SLORWHG� E\� '�+�5RJHUV� IROORZHG� E\� D� IXUWKHU� ��� PLQV� WHVW� IOLJKW� E\� KLP� RQ�
���������$OWKRXJK�RIILFLDOO\�UHJLVWHUHG�WR�'+&�RQ��������LW�DOUHDG\�KDG�EHHQ�SODFHG�LQ�
VWRUDJH�� ,W� ZDV� QRW� IORZQ� DJDLQ� XQWLO� �������� ZKHQ� D� ��� PLQV� ORFDO� IOLJKW� IURP�
'RZQVYLHZ�ZDV�PDGH�E\�*�$�1HDO��3XUFKDVHG�IURP�'+&�E\�1(5&�IRU�%$6�LWV�&)�
:6&�PDUNLQJ�ZDV�UHPRYHG�RQ���������DQG�UHSODFHG�WKDW�GD\�E\�),�5HJQ��93�)$0�
LQ�FRPSOLDQFH�ZLWK�),�5HJQ�&HUWLILFDWH��1R�����GDWHG����������1RWH��7KH�$LUFUDIW�/RJ�
DFWXDOO\� VWDWHV� DOWHUDWLRQ� DSSOLFDWLRQ� GDWH� IURP�&DQDGLDQ� WR� ),�PDUNLQJV��� �$OVR� RQ�
���������WR�PHHW�1(5&�%$6�UHTXLUHPHQWV��LWV�37�$��$�ZDV�UHSODFHG�E\�D�37�$����
DQG� WKH� DLUFUDIW� UHWXUQHG� WR� WHPSRUDU\� VWRUDJH�� ,Q� SUHSDUDWLRQ� IRU� $QWDUFWLF�
GHSOR\PHQW�� LW� ZDV� WHVW� IORZQ� DW� 'RZQVYLHZ� �H[�VWRUDJH�� RQ� �������� E\� *�$�1HDO�
�DOVR�WKH�GDWH�RI�WKH�%LOO�RI�6DOH�WR�%$6��DQG�DJDLQ�E\�KLP�RQ�����������2Q����������
WKH� ZKHHO�VNLV� ZHUH� ILWWHG� DQG� WHVW� IORZQ� E\� $�6DXQGHUV�� � 7KLV� ZDV� IROORZHG� E\�
IXUWKHU�FKHFN� IOLJKWV�RQ����	����������� �:LWK�D� WRWDO�DLUIUDPH� WLPH�RI��KUV���PLQV��
DQG� SLORWHG� E\� -LP�$YHULOO�� LW� GHSDUWHG� 'RZQVYLHZ� RQ� ��������� �LQ� FRPSDQ\� ZLWK�
7ZLQ�2WWHU�93�)$2�� IRU� )ORUHQFH� 6&� URXWLQJ� YLD� 5RFKHVWHU�1<��5XWODQG�1&� DQG�
1RUIRON� 9$�� 7R� 9HUR� %HDFK� DQG� )RUW� /DXGHUGDOH� )/� RQ� ������ DQG� WKHQFH� WR�
.LQJVWRQ�� -DPDLFD� RQ� ������� &XUDFDR�� 1HWKHUODQGV� $QWLOOHV� ������ IROORZHG� E\�
0DQDXV��%UD]LO��RQ��������2Q� WR�6DQWD�&UX]��%ROLYLD���������DQG�0HQGR]D�DQG�6DQ�
&DUORV�'H�%DULORFKH��ERWK�LQ�$UJHQWLQD��RQ������EHIRUH�IO\LQJ�WR�3XQWD�$UHQDV��&KLOH�
RQ�����������)URP�KHUH�RQ���������LW�IOHZ�LQLWLDOO\�WR�$QYHUV�,VODQG�DQG�FRQWLQXHG�WKH�
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VDPH� GD\� WR� LWV� ILQDO� GHVWLQDWLRQ� DW� $GHODLGH� 6WDWLRQ�� $GHODLGH� ,VODQG�� � 'XULQJ� WKH�
VHDVRQ� LW� VXSSRUWHG� %$6� ILHOG� SDUWLHV� DW� ORFDWLRQV� VXFK� DV� )RVVLO� %OXII�� 6WRQLQJWRQ�
,VODQG�DQG�WKH�GHSRW�DW�0RXQW�&KDULW\�XQWLO���������ZKHQ�LW�GHSDUWHG�$GHODLGH�6WDWLRQ�
IRU� 3XQWD�$UHQDV� DQG� IURP� WKHUH� WR� 6DQ�&DUORV�'H�%DULORFKH� ������0HQGR]D� ������
6DQWD� &UX]� ����� DQG�0DQDXV� RQ� ������ )URP� KHUH� WR� 3LDUFR�� 7ULQLGDG� ����� DQG� 6W��
7KRPDV�� 86�9LUJLQ� ,VODQGV�� ����� EHIRUH� SURFHHGLQJ� WR� )RUW� /DXGHUGDOH� ������� DQG�
)ORUHQFH�RQ����������)URP�KHUH��RQ���������LW�IOHZ�LQLWLDOO\�WR��5RFKHVWHU�DQG�WKHQ�WR�
7RURQWR� �0DOWRQ�� $LUSRUW� 21� WR� FOHDU� FXVWRPV� EHIRUH� PDNLQJ� WKH� VKRUW� IOLJKW� WR�
'RZQVYLHZ�IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�'+&�� � � �5HWXUQHG� WR�$GHODLGH�6WDWLRQ��YLD�
3XQWD� $UHQDV� LQ� &KLOH�� LQ� PLG������� IRU� %$6� VXPPHU� RSHUDWLRQV� DQG� VXVWDLQHG�
UHSDLUDEOH� GDPDJH� WR� WKH� WDLO�VNL� DQG� IXVHODJH� LQ� ������ 5HWXUQHG� WR� 'RZQVYLHZ� IURP�
$GHODLGH�,VODQG�LQ�HDUO\��������$W�WKH�HQG�RI�������LW�DUULYHG�DW�EDFN�DW�$GHODLGH�6WDWLRQ�IURP�
'RZQVYLHZ�DQG��IROORZLQJ�D�VHDVRQ�RI�%$6�VXSSRUW�IOLJKWV��PRVWO\�WR�IURP�)RVVLO�%OXII�RQ�
$OH[DQGHU� ,VODQG��� LW� GHSDUWHG� $GHODLGH� 6WDWLRQ� RQ� �������� DQG� DUULYHG� DW� 'RZQVYLHZ� RQ�
���������%HFDXVH�%$6�ZLVKHG�WR�VWDQGDUGL]H�RQ�D�7ZLQ�2WWHU�IOHHW��93�)$4�UHSODFHG�7XUER�
%HDYHU�93�)$0���LW�ZDV�VROG�WKURXJK�1(5&�DJHQWV�$LU�$VVRFLDWHV�/WG���/RQGRQ��8.�WR�'+&�
DV�RI����������,WV�),�UHJQ�ZDV�FDQFHOOHG��WKH�VDPH�GD\��

6XPPDU\�RI�VXEVHTXHQW�KLVWRU\��2IILFLDOO\�UHJLVWHUHG�WR�'+&�RQ��������DQG�WKH�PDUNLQJV��&)�
%/;��DOORWWHG����������6ROG�E\�'+&�RQ���������DV�&)�%/;��WR�$UFWLF�$LU�/WG���(GPRQWRQ�$%�
�WR�EH�EDVHG�DW�)RUW�6LPSVRQ�1:7���2Q����������ZKLOVW�ODQGLQJ�WR�SLFN�XS�D�FUHZ�DW�7URXW�/DNH�
IRXU�PLOHV�1:�RI�.ZRNZXOOLH�/DNH�%&��WKH�SLORW��:�*URVHQLFN��IRUJRW�WR�ORZHU�WKH�VNLV�ZKLOVW�
LQ�ZKHHO�VNLV�FRQILJXUDWLRQ�DQG�WKH�DLUFUDIW�QRVHG�XS���2Q��������WKH�DLUFUDIW�ZDV�LQVSHFWHG�
DQG�&RI$�UHQHZHG�DQG�YDOLG�XQWLO����������$W� WKLV� WLPH� WKH�DLUFUDIW�ZDV� ORFDWHG�DW�)RUW�
1HOVRQ�%&�� �2Q����������ZKLOVW� WKH�SLORW� -�3RPHUOHDX�ZDV� ODQGLQJ�RQ� WKH�)RQWDV�5LYHU�
�RQH�PLOH�IURP�)RQWDV�YLOODJH�%&���WKH�HQJLQH�ZHQW�EDFN�LQWR�LGOH��DQG�WKH�DLUFUDIW�³EXULHG�
LWVHOI´���$�3HUPLW�WR�WHVW�IO\�WKH�DLUFUDIW�IRU�UHQHZDO�RI�&RI$�ZDV�LVVXHG�RQ�����������7KH�
DLUFUDIW�ZDV�FDQFHOOHG�DV�ZIX�RQ����������7KHUH�ZDV�QR�QRWH�RI�LW�LQ�WKH���������HGLWLRQ�RI�
WKH�&DQDGLDQ�&LYLO�$LUFUDIW�5HJLVWHU��&&$5��DQG�7UDQVSRUW�&DQDGD�UHFRUGV�VWDWH� WKDW� LW�
ZDV�FDQFHOOHG�RQ���������GXH�WR�DQ�³DFFLGHQW´���1R�PRUH�NQRZQ�
93�)$7��GH�+DYLOODQG�&DQDGD�'+&���0N�,�%HDYHU����������������F�Q�����

$	$�����&RQILUPHG�IURP�RIILFLDO�SDSHUZRUN���WKH�FRUUHFW�SUHVHQWDWLRQ�LV�%�0��$YLDWLRQ�
/WG��DQG�QRW�%�0�$YLDWLRQ�/WG�� � �$OVR�FRQILUPHG�LV� WKDW�%�0��$YLDWLRQ�DFTXLUHG�DOO����
DLUFUDIW�DQG�QRW�MXVW�����7KDQNV�WR�$%�0HPEHU��-RKQ�'DYLV��WKH�$XWKRU�KDV�D�FRPSOHWH�OLVW�
RI� WKH� ��� 86� $UP\� VHULDOV� FRUUHODWHG� DJDLQVW� WKHLU� VXEVHTXHQW� $PHULFDQ�&DQDGLDQ�
UHJLVWUDWLRQV�

$	$�����«��ZKHUH�LW�ZDV�LQLWLDOO\�VWRUHG�SULRU�WR�RYHUKDXO��6HH�1RWH����
2IILFLDOO\� VROG� E\� /DXUHQWLDQ� $LU� 6HUYLFHV� /WG�� WR� %�0�� $YLDWLRQ� /WG�� RQ� �������� � � �
2YHUKDXOHG� E\� %�0�$YLDWLRQ� /WG�� WKH� PDUNLQJV� &�*8,+� ZHUH� DOORWWHG� E\� 7UDQVSRUW�
&DQDGD��7&���RQ����������%DVHG�RQ�DQ�DJUHHPHQW�GDWHG�����������LW�ZDV�VROG�WR�WKH�),�*RYW�
IRU�),*$6�RQ�����������DQG�WKH�&DQDGLDQ�&RI$�IRU�([SRUW��:4;�����LVVXHG�RQ������������
$OWKRXJK�DOORWWHG�DQG�SDLQWHG�DV�93�)$7�IRU�GHOLYHU\�DQG�WKH�&DQDGLDQ�UHJQ�FDQFHOOHG�RQ�
���������WKH�),�5HJQ��&HUWLILFDWH��1R�����ZDV�QRW�RIILFLDOO\�LVVXHG�XQWLO����������

1RWH�����7UDQVSRUW�&DQDGD�KDV�D�WHOHJUDP�RQ�ILOH�IURP�1�)UHQFK��WKH�WKHQ�*RYHUQRU�RI�WKH�
)DONODQG�,VODQGV��TXRWLQJ�WKH�FRQWUDFW�IRU�WZR�%HDYHUV��F�Q������	������WR�EH�PDUNHG�DV�
93�)$7�	�)$9�UHVSHFWLYHO\���7KLV�ZRXOG�KDYH�EHHQ�ORJLFDO�JLYHQ�WKDW�µ)$7�ZRXOG�KDYH�
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EHHQ� H[� &�*8++� DQG� µ)$9� H[� µ*8,+«L�H� WKH� UHYHUVH� RI� ZKDW� DFWXDOO\� KDSSHQHG�� �
,QVWHDG��F�Q�RUGHU�GLFWDWHG�WKH�RXWFRPH�

$	$����5HI�1RWH����7KH�QDPH�LV�0F2XDW�,QYHVWPHQWV�DQG�QRW��0F4XDW�

$	$� ��� ««OHIW� WKHUH� RQ� �������� DQG� DUULYHG� DW� +RRNHUV� 3RLQW� PHWDO� DLUVWULS� �QHDU�
6WDQOH\��WKH�VDPH�GD\���'XULQJ�WKH�IOLJKW�WR�WKH�PHWDO�DLUVWULS�WKH�DLUFUDIW�VXVWDLQHG�VRPH�
ZLQJ�GDPDJH�ZKHQ��DW�DERXW������IW��� LW�VWUXFN�D�7XUNH\�9XOWXUH�� �«««�VWRUHG�LQ� WKH�
QHDUE\�IORDWSODQH�KDQJDU�ZKHUH�WKH�ZLQJ�ZDV�UHSDLUHG�DQG�WKH�DLUFUDIW�ILWWHG�ZLWK�D�VHW�RI�
IORDWV�UHIXUELVKHG�E\�),*$6�

$	$�����7KH�ORFDWLRQ�RI�WKH�SKRWRJUDSK�RI�93�)$7�	�µ)$9�LQ�µ$UFKLYH¶�6XPPHU������
3DJH�����LV�3RUW�+RZDUG��:HVW�)DONODQG�DQG�QRW�6WDQOH\�+DUERXU�

$	$������$OWKRXJK�EXLOW��LQ������DV�DQ�/���$�IRU�WKH�86�$UP\��WKH�GHVLJQDWLRQ�EHFDPH�
8��$�RQ��������

$	$���� � �7KH�GLVFRYHU\�RI� WKH�IHZ�UHPDLQLQJ�93�)$7�/RJ�%RRNV�UHYHDOV� WKDW� LWV� ODVW�
IOLJKW�LQ�),*$6�VHUYLFH�ZDV�RQ���������ZKHQ�D�D�WRWDO�RI����VHFWRUV�ZDV�IORZQ�FRPSULVLQJ�
�KUV���PLQV���7KLV�EURXJKW�WKH�WRWDO�DLUIUDPH�KRXUV�WR�����KUV���PLQV�

$	$�����$�IHZ�GD\V�DIWHU�WKH�$UJHQWLQH�LQYDVLRQ�RQ��������RQH�RI�WKH�%HDYHUV��93�)$7�
RU�µ)$9��ZDV�QRWHG�RXW�RQ�6WDQOH\�+DUERXU���6RPHERG\��SUHVXPDEO\�DQ�$UJHQWLQH��ZDV�
WU\LQJ� XQVXFFHVVIXOO\� WR� JHW� LW� WR� IO\�� � 7KRVH� LQYROYHG� KDG� REYLRXVO\� QR� H[SHULHQFH� LQ�
IORDWSODQHV�DV�LW�QHYHU�JRW�RII� WKH�ZDWHU�� �2Q�����������9HUQRQ�6WHHQ�DQG�.HLWK�6WHZDUW��
DFFRPSDQLHG�E\�$UJHQWLQH�SHUVRQQHO��ZHQW�WR�WKH�IORDWSODQH�KDQJDU�XQGHU�WKH�SUHWH[W�RI�
FROOHFWLQJ�SHUVRQDO�LWHPV���%RWK�DLUFUDIW�ZHUH�EDFN�LQ�WKH�KDQJDU�DQG�WKH\�QRWHG�WKDW�WKH�
HOHYDWRUV�IURP�µ)$7�	�µ)$9�KDG�EHHQ�UHPRYHG���7KH�$UJHQWLQHV�REYLRXVO\�KDG�FRQFHUQV�
WKDW�VRPHERG\�PLJKW�KLMDFN�RQH�RI�WKHP�
�
$	$�����7KDQNV�WR�VRPH�H[FHOOHQW�VOHXWKLQJ�E\�IRUPHU�),*$6�0DQDJHU��9HUQRQ�6WHHQ��LQ�
WKH�)DONODQG�,VODQGV��1HLO�$LUG�LQ�&DQDGD��%HUQDUG�0DF1DPDUD�LQ�,UHODQG�DQG�RWKHUV��WKH�
IROORZLQJ�YHULILHG�GDWD�HPHUJHG�LQ� UHODWLRQ� WR� WKH� &RQVWUXFWLRQ� 1XPEHUV� FODVK�
EHWZHHQ�93�)$7�DQG�&�)+97�ERWK�RI�ZKLFK�RVWHQVLEO\�KDG� WKH�VDPH�F�Q��
�����

5HVHDUFK� LQ� WKH� 93�)$7� ),*$6� UHFRUGV� LQ� 6WDQOH\� �LQFOXGLQJ� WKH� IHZ�
$LUFUDIW�/RJ�%RRNV�ZKLFK�VXUYLYHG�WKH������ZDU��FRQILUPV������WKDW�93�
)$7�ZDV� F�Q� ������ � 7KH� SRVVLELOLW\�� QR�PDWWHU� KRZ� UHPRWH�� RI�93�)$7¶V�
F�Q�SODWH�KDYLQJ�EHHQ� UH�XVHG�RQ�DQRWKHU�DLUIUDPH� UHTXLUHG�SRVLWLYH�YLVXDO�
FRQILUPDWLRQ�WKDW�&�)+97�ZDV�DOVR�F�Q������

D���2Q����������1HLO�SKRWRJUDSKHG�WKH�GDWD�SODWH�RQ�&�)+97�ZKLFK�LQGHHG�
VKRZHG�WKH�QXPEHU������VWDPSHG�RQ�WKH�SODWH�

E��%\�WKLV�VWDJH�WKRVH�LQYROYHG�LQ�UHVHDUFKLQJ�WKH�SUREOHP�ZHUH�FRQYLQFHG�
WKHUH�ZDV�D�PRUH�ORJLFDO�H[SODQDWLRQ��DQG�VR�LW�SURYHG�
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F�� %DFN�WUDFLQJ� WKH� KLVWRU\� RI� &�)+97� UHYHDOHG� D� FUXFLDO� DGPLQLVWUDWLYH�
HUURU�ZKLFK� KDG�� LQ� HIIHFW�� FUHDWHG� DQG�SHUSHWXDWHG� WKH� F�Q� FRQIOLFWLRQ�� �$�
VXPPDU\�LV�DV�IROORZV���

93�)$1���������������3,/$786�3257(5�������������������������������

3LODWXV�3RUWHU�7XUER�3URS���&RQVWUXFWLRQ�1R�������3XUFKDVHG�������6KLSSHG�WR�
'HFHSWLRQ�,VODQG��DUULYLQJ���-DQXDU\��������2SHUDWHG�GXULQJ�VXPPHUV�IURP�
$GHODLGH�,VODQG��2QO\�SODQH�RSHUDWLQJ�LQ���������ZKHQ�DEDQGRQPHQW�RI�
'HFHSWLRQ�,VODQG�%DVH�IROORZLQJ�YROFDQLF�HUXSWLRQ��SUHYHQWHG�DVVHPEO\�RI�
2WWHU�93�)$0��$ERUWLYH�WDNH�RII�IURP�MXQFWLRQ�RI�0LOOHWW�DQG�0HLNOHMRKQ�
*ODFLHUV�FDXVHG�E\�PHWDO�IDWLJXH�RI�VNL�SLYRW�DUP�����)HEUXDU\���������������������
$LUFUDIW�LUUHSDUDEO\�GDPDJHG�DW�VHFRQG�DWWHPSW�XVLQJ�ZKHHOV����0DUFK������

93�)$1���1RW�DOORFDWHG

8QUHJLVWHUHG���3LODWXV�3&���%��+��7XUER�3RUWHU���������������������F�Q����

3XUFKDVHG� QHZ� IURP� 3)$*� E\� 1(5&� IRU� %$6� DQG� QRWHG� DW� WKH� IDFWRU\� DW� 6WDQV��
6ZLW]HUODQG�LQ�ODWH������SDLQWHG�RYHUDOO�LQ�
,QWHUQDWLRQDO�2UDQJH
�ZHDULQJ�RQO\�LWV�F�Q�
�6HH� ODWHU��� 'HOLYHUHG� �FUDWHG�� WR� 6RXWKDPSWRQ� IRU� VKLSPHQW� RQ� 
3HUOD� 'DQ
� WR�
'HFHSWLRQ� ,VODQG�� 6RXWK� 6KHWODQGV�� DUULYLQJ� WKHUH� RQ� �������� � 8QORDGHG�� DVVHPEOHG�
DQG�ILWWHG�ZLWK�ZKHHOV�VNLV�EHIRUH�EHLQJ�WHVW�IORZQ�RQ�����������1R�UHJQ�DOORWWHG�WR�LW�
E\�WKH�),�5HJLVWUDU�RI�$LUFUDIW�DQG�DOO�UHIHUHQFHV�WR�LW�KDYLQJ�EHHQ�DOORFDWHG�RU�SDLQWHG�
DV�93�)$1�DUH�HUURQHRXV�� �$V�DQ� LGHQWLW\�� WKH�F�Q�ZDV�ZRUQ� LQ� ODUJH�GLJLWV�RQ�ERWK�
VLGHV�RI�WKH�ILQ��)ORZQ�VRXWK�WR�$GHODLGH�6WDWLRQ��$GHODLGH�,VODQG��RQ���������IRU�%$6�
VXSSRUW�IOLJKWV��UHWXUQLQJ�WR�'HFHSWLRQ�,VODQG��������IRU�VHUYLFLQJ�DQG�VWRUDJH���)OLJKW�
WHVWHG�RQ���������DQG�IORZQ�WR�$GHODLGH�6WDWLRQ���������� �)URP�WKHUH� LW�ZDV�XVHG�WR�
UHVXSSO\�RU�HVWDEOLVK�D�FKDLQ�RI�ILYH�%$6�GHSRWV�EHWZHHQ�)RVVLO�%OXII�RQ�$OH[DQGHU�
,VODQG� DQG�6WRQLQJWRQ� ,VODQG� LQ�*UDKDP�/DQG�� �$V� LW�ZDV� DERXW� WR� JHW� DLUERUQH� RQ�
��������IURP�D�SDWFK�RI� LFH�DW� WKH�MXQFWLRQ�RI� WKH�0LOOHU�DQG�0HLNOHMRKQ�*ODFLHUV� LQ�
3DOPHU� /DQG�� D� ZHOG� LQ� WKH� 3RUW� XQGHUFDUULDJH� OHJ� IUDFWXUHG� DQG� WKH� VNL� WXUQHG�
RXWZDUGV�FDXVLQJ�WKH�DLUFUDIW�WR�VOHZ�YLROHQWO\���7KH�SLORW��)OW�/W�-�$\HUV��DQG�KLV�WZR�
SDVVHQJHUV�ZHUH�XQKXUW�EXW� WKH� WDLO� VNL� �ZDV� WRUQ�RII�� �$Q�DWWHPSWHG�ZKHHO� WDNH�RII�
IURP� WKH� VDPH� SDWFK� RI� LFH� RQ� ������� QHDUO\� HQGHG� LQ� GLVDVWHU� ZKHQ� WKH� VWDUERDUG�
ZKHHO�EURNH�WKURXJK�WKH�LFH�FUXVW�DQG�WKH�DLUFUDIW�EULHIO\�WLSSHG�RQWR�LWV�QRVH�EHIRUH�
FUDVKLQJ�EDFN�RQ�WR�WKH�LFH��WZLVWLQJ�WKH�UHDU�IXVHODJH���7KH�DLUFUDIW�ZDV�62&�DQG�WKH�
XQLQMXUHG�SLORW�DQG�SDVVHQJHUV�ZHUH�QRW�UHVFXHG�XQWLO����������

1RWH��7KH� ORFDWLRQ�ZKHUH� WKH�7XUER�3RUWHU�FUDVKHG�ZDV�QDPHG��3RUWHU�1XQDWDN��E\�
)OW� /W� $\HUV� DQG� LV� VWLOO� UHIHUUHG� WR� E\� WKDW� WLWOH� EXW� LV� QRW� OLVWHG� DV� VXFK� LQ� *��
+DWWHUVOH\�6PLWK
V������GHILQLWLYH�SXEOLFDWLRQ�RQ� �%ULWLVK�$QWDUFWLF�7HUULWRU\��%$7��
3ODFH�1DPHV���

93�)$2������������������7:,1�277(5�������������������������������������
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'+&���7ZLQ�2WWHU��&RQVWUXFWLRQ�1R�������3XUFKDVHG������WR�UHSODFH�3LODWXV�
3RUWHU�93�)$1��7KH�ILUVW�%$6�SODQH�WR�PDNH�DQQXDO�IHUU\�IOLJKWV�IURP�
&DQDGD�DV�'HFHSWLRQ�,VODQG�%DVH�DEDQGRQHG��7KHUHDIWHU�XQWLO������%$6�
DLUFUDIW�VHUYLFHG�DQQXDOO\�LQ�&DQDGD��2SHUDWHG�IURP�$GHODLGH�,VODQG��������
)RUFHG�ODQGLQJ�LQ�EDG�YLVLELOLW\�DW�7DEOH�1XQDWDN��QHDU�&DSH�$JDVVL]�����
'HFHPEHU�������$LUFUDIW�IORZQ�WR�7KUHH�6OLFH�1XQDWDN��5HIXHOOHG�E\�+06�
(QGXUDQFH�KHOLFRSWHUV�DQG�IORZQ�RXW�����'HFHPEHU��*ODFLRORJLFDO�UDGLR���������
HFKR�VRXQGLQJ�FRQWLQXHG�ZLWK�WKLV�DLUFUDIW����������6ROG�WR�$LU�3DULV�DW�HQG�RI�
��������VHDVRQ��

93�)$2�'H�+DYLOODQG�&DQDGD�'+&���7ZLQ�2WWHU�6HULHV�������F�Q�����

2UGHUHG�QHZ� IURP�'+&�E\�1(5&� IRU�%$6�RQ��������DQG�QRWHG�DW�'RZQVYLHZ�RQ�
��������SULRU�WR�ILUVW�IOLJKW�RQ���������DQG�KDQGRYHU�WR�%$6�RQ�����������UHJQ�ZRUQ�
RQO\�RQ�WKH�XSSHU�DQG�ORZHU�ZLQJ�VXUIDFHV���5HPDLQHG�DW�'RZQVYLHZ�XQWLO�LW�GHSDUWHG�
RQ� ��������� WR� URXWH� YLD� 6RXWK� $PHULFD� DQG� 'HFHSWLRQ� ,VODQG�� 6RXWK� 6KHWODQGV�
���������� WR�$GHODLGH�6WDWLRQ��$GHODLGH�,VODQG��ZKHUH� LW�DUULYHG�RQ���������� �$IWHU�D�
VXPPHU�VHDVRQ�VXSSRUWLQJ�%$6�ILHOG�RSHUDWLRQV��LW�GHSDUWHG�$GHODLGH�6WDWLRQ�WRZDUGV�
WKH�HQG�RI������HQ�URXWH�WR�'RZQVYLHZ�ZKHUH�LW�DUULYHG�RQ���������IRU�PDLQWHQDQFH�
DQG� VWRUDJH� �WKH� ILUVW� ),'6�%$6�1(5&� DLUFUDIW� QRW� WR� EH�ZLQWHUHG� DQG� VHUYLFHG� LQ�
$QWDUFWLFD����/HIW�'RZQVYLHZ�RQ�����������DFFRPSDQLHG�E\�7XUER�%HDYHU�93�)$0��
IRU�$GHODLGH�6WDWLRQ�DQG�ODQGHG�WKHUH���������� �)ROORZLQJ�D�VHULHV�RI�HFKR�VRXQGLQJ�
IOLJKWV��LW�WRRN�RII�IURP�$GHODLGH�6WDWLRQ�RQ���������HQ�URXWH�WR�'RZQVYLHZ��DUULYLQJ�
WKHUH����������'HSDUWHG�'RZQVYLHZ����������IRU�$GHODLGH�6WDWLRQ�DUULYLQJ�WKHUH�PLG�
������IRU�%$6�GXWLHV���2Q���������D�),�5HJQ�&HUW�ZDV�LVVXHG�FRQILUPLQJ�LW�WR�EH�93�
)$2��$UULYHG� EDFN� DW�'+&� DW�'RZQVYLHZ� RQ� �������� IRU� VHUYLFLQJ� DQG� WUDGLQJ�LQ�
DJDLQVW� D� QHZ� 7ZLQ� 2WWHU�� 93�)$3�� � 5HPDLQHG� DW� 'RZQVYLHZ� �QRWHG� WKHUH� RQ�
��������� XQWLO� GLVSOD\HG� E\� '+&� DW� WKH� 3DULV� 6DORQ�� /H� %RXUJHW�� )UDQFH� LQ� ������
$OWKRXJK�VROG�WR�$LU�3DULV��2UO\��GXULQJ�WKH�VKRZ��LW�UHWXUQHG�WR�'RZQVYLHZ���),�UHJQ�
ZDV�FDQFHOOHG����������

6XPPDU\� RI� VXEVHTXHQW� KLVWRU\�� � 1RWHG� DV� )�%35&� DW�'RZQVYLHZ� ����������� DQG�
EHOLHYHG�OHIW�RQ�GHOLYHU\�WR�$LU�3DULV�RQ���������DOWKRXJK�'DWH�RI�,VVXH�RI��&RI$�DQG�
RIILFLDO�'DWH�RI�6DOH�WR�$LU�3DULV�ZDV����������1RWH��DFWXDOO\�UHJG�WR�/RFDIUDQFH�ZKR�
ILQDQFHG�WKH�SXUFKDVH����7R�$LU�'MLERXWL�LQ��������VWLOO�DV�)�%35&��EXW�UH�UHJG�DV�-��
.$$� LQ� ������ � 5H�UHJG� RQ� �������� DV� )�*+;<� ZLWK� 6DJD� 7UDGLQJ�� � 9LFWLP� RI�
DWWHPSWHG� DUVRQ� DW� DQ� XQNQRZQ� ORFDWLRQ� RQ� ��������� � $OWKRXJK� GDPDJHG�� LW� ZDV�
UHSDLUHG�RQO\�WR�EH�VXEMHFWHG�D�PRQWK�ODWHU�RQ���������DW�/D�)HUWp�*DXFKHU�WR�DQRWKHU�
DUVRQ�DWWDFN�LQ�WKH�IRUP�RI�D�ILUH�LQ�WKH�FRFNSLW���5HSDLUHG�DJDLQ�DQG��ODWHU�WKDW�\HDU�RQ�
���������� VROG� DV� 1������ WR� )UHHIDOO� ([SUHVV� RI� � 'HODQG� )/�� 86$� IRU� SDUDFKXWH�
MXPSLQJ���%HOLHYHG�VWLOO�FXUUHQW��

93�)$2�GH�+DYLOODQG�'+&���7ZLQ�2WWHU�6HULHV���������������������F�Q����
�
$	$������%HFDXVH�RI�WKH�DPRXQW�RI�QHZ�LQIRUPDWLRQ�LW�LV�HDVLHU�WR�UH�ZULWH�
WKH���������SHULRG�RI�WKH�KLVWRU\�ILUVW�SXEOLVKHG�LQ�µ$UFKLYH¶�6SULQJ������
3DJHV�����	�����

2UGHUHG�QHZ�IURP�'+&�E\�1(5&�IRU�%$6�RQ��������DQG�QRWHG�DW�
'RZQVYLHZ�21���������SULRU�LWV�ILUVW�IOLJKW�RI��KU����PLQV�IORZQ�E\�
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'�5RJHUV�RQ���������ZLWK�IXUWKHU�WHVW�IOLJKWV�E\�KLP�RQ����	��������7KH�
ZKHHO�VNLV�ZHUH�LQVWDOOHG�RQ���������DQG�WKH�DLUFUDIW�WHVW�IORZQ�WKDW�GD\�
E\�'�5RJHUV�LQ�WKLV�FRQILJXUDWLRQ�SULRU�WR�D�ILQDO�FKHFN�IOLJKW�DQG�
KDQGRYHU�WR�%$6�RQ�����������UHJQ�ZRUQ�RQO\�RQ�WKH�XSSHU�DQG�ORZHU�
ZLQJ�VXUIDFHV���6HH�1RWH�����5HPDLQHG�DW�'RZQVYLHZ�XQWLO�LW�GHSDUWHG�
���������RQ�D���KUV����PLQV�GLUHFW�IOLJKW�WR�)RUW�/DXGHUGDOH�)/�ZKHUH�LW�
UHPDLQHG�XQWLO�D�ORFDO�WHVW�IOLJKW�ZDV�PDGH�IURP�WKHUH�RQ�������DQG�RQ�
������LW�GHSDUWHG��IRU�.LQJVWRQ��-DPDLFD�DQG�IURP�WKHUH�WR�&XUDoDR��������
$WNLQVRQ�$SW���*X\DQD���������0DQDXV��%UD]LO���������6DQWD�&UX]��
%ROLYLD���������6DOWD��$UJHQWLQD���������0HQGR]D�	�6DQ�&DUORV�'H�
%DULORFKH��ERWK�LQ�$UJHQWLQD���������)URP�KHUH�LW�IOHZ�WR�5LR�*DOOHJRV�RQ�
��������DQG�RQ�WR�3XQWD�$UHQDV��&KLOH��RQ�����������)URP�WKHUH�LW�IOHZ�WR�
'HFHSWLRQ�,VODQG��6RXWK�6KHWODQG�,VODQGV������IROORZHG�E\�WKH�ODVW�OHJ�WR�
$GHODLGH�6WDWLRQ��$GHODLGH�,VODQG�RQ����������$IWHU�D�VXPPHU�VHDVRQ��
VXSSRUWLQJ�%$6�ILHOG�RSHUDWLRQV�DW�ORFDWLRQV�VXFK�DV�)RVVLO�%OXII�DQG�
6WRQLQJWRQ�,VODQG��LW�IOHZ�IURP�$GHODLGH�6WDWLRQ�WR�$QYHUV�,VODQG�DQG�
3XQWD�$UHQDV�RQ�����������7R�6DQ�&DUORV�'H�%DULORFKH�RQ�������0HQGR]D�
DQG�6DOWD�������6DQWD�&UX]�������7ULQLGDGH�,VODQG��%UD]LO�������1RWH��2Q�
���������WKH�,VODQG�ZDV�WKH�ORFDWLRQ�IRU�RQH�RI�WKH�PRVW�DXWKHQWLFDWHG�8)2�
VLJKWLQJV�	�SKRWRJUDSKV�ZKLFK�KDYH�\HW�WR�EH�GH�EXQNHG���0DQDXV�������
3LDUFR�"���7ULQLGDG��:HVW�,QGLHV���������6W�7KRPDV��86�9LUJLQ�,VODQGV�	�
6RXWK�&DLFRV��7XUNV�	�&DLFRV�,VODQGV��������DQG�RQ�WR�)RUW�/DXGHUGDOH�RQ�
�������)URP�KHUH�LW�IOHZ�WR�)ORUHQFH�6&�	�&KDUORWWHVYLOOH�9$�������2Q�
��������LW�GHSDUWHG�IRU�5RFKHVWHU�1<�DQG�7RURQWR��0DOWRQ��$LUSRUW�21��WR�
FOHDU�FXVWRPV�DQG�WKHQ�PDNH�WKH�VKRUW�IOLJKW�WKH�VDPH�GD\�WR�'RZQVYLHZ�
IRU�PRGLILFDWLRQV���VHUYLFLQJ�DQG�VWRUDJH�E\�'+&��WKH�ILUVW�
),'6�%$6�1(5&�DLUFUDIW�QRW�WR�EH�ZLQWHUHG�DQG�VHUYLFHG�LQ�$QWDUFWLFD����
5HPDLQHG�XQIORZQ�XQWLO����������ZKHQ�'+&�WHVW�SLORW�%RE�)RZOHU�PDGH�
DQ�LQLWLDO����PLQV�WHVW�IOLJKW�IROORZHG�E\�RWKHUV�SULRU�GHSDUWLQJ�IRU�
5RFKHVWHU��&KDUORWWHVYLOOH��DQG�)ORUHQFH�RQ�����������DFFRPSDQLHG�E\�
7XUER�%HDYHU�93�)$0���7R�9HUR�%HDFK�	�)RUW�/DXGHUGDOH��������
.LQJVWRQ��������&XUDoDR��������0DQDXV��������6DQWD�&UX]����������
0HQGR]D�	�6DQ�&DUORV�'H�%DUOLRFKH�������3XQWD�$UHQDV������DQG�IOHZ�
IURP�WKHUH�RQ���������WR�$GHODLGH�6WDWLRQ�YLD�$QYHUV�,VODQG��'XULQJ�WKH�
GHSOR\PHQW��WKH�VXLWDEO\�HTXLSSHG�DLUFUDIW�XQGHUWRRN�UDGLR�HFKR�LFH�GHSWK�
VRXQGLQJ�IOLJKWV��$PRQJ�WKH�SODFHV�YLVLWHG�ZHUH�6WRQLQJWRQ�,VODQG��7LWDQLD�
3ODWHDX�DQG�)RVVLO�%OXII���$W�WKH�HQG�RI�VHDVRQ�LW�GHSDUWHG�$GHODLGH�
6WDWLRQ�RQ����������DFFRPSDQLHG�E\�7XUER�%HDYHU��93�)$0��WR�3XQWD�
$UHQDV��)URP�WKHUH�WR�6DQ�&DUORV�'H�%DUOLRFKH�������0HQGR]D�������6DQWD�
&UX]�������0DQDXV�������3LDUFR�������6W��7KRPDV�������)URP�WKHUH�WR�)RUW�
/DXGHUGDOH��������DQG�RQ�WR�)ORUHQFH�������5RFKHVWHU��7RURQWR��0DOWRQ��
$LUSRUW�DQG�'RZQVYLHZ�RQ��������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�'+&���
'HSDUWHG�'RZQVYLHZ����������IRU�$GHODLGH�6WDWLRQ«��

1RWH�����$OWKRXJK�UHJQ��93�)$2�ZDV�ZRUQ�RQ�WKH�ILUVW�IOLJKW��WKH�),�5HJQ��
&HUWLILFDWH��1R�����ZDV�QRW�RIILFLDOO\�LVVXHG�XQWLO�����������7KLV�ZDV�
EHFDXVH�RI�WKH�),�%$6�DLUFUDIW�PDUNLQJV�DOORFDWLRQ�DGPLQLVWUDWLYH�
SUREOHPV�RI�WKH�WLPH�
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93�)$3������������������7:,1�277(5�������������������������������������

'+&���7ZLQ�2WWHU��&RQVWUXFWLRQ�1R�������3XUFKDVHG������WR�UHSODFH�93�)$2��([WUD�
IXHO�WDQNV�ILWWHG�LQ������WR�LQFUHDVH�HQGXUDQFH�WR���KRXUV�� � � �2SHUDWHG�IURP�WKH�QHZ�
VNL�ZD\�DW�5RWKHUD�IURP����������'DPDJHG�HQJLQH�UHSODFHG�XQGHU�GLIILFXOW�FRQGLWLRQV�
DW�)RVVLO�%OXII��)HEUXDU\�������)RUFHG� ODQGLQJ� LQ�SRRU�YLVLELOLW\�ZKLOH� ODQGLQJ� ILHOG�
SDUW\� DW� *RPH]� 1XQDWDN�� VRXWK� RI� *HRUJH� 9,� 6RXQG�� ��� -DQXDU\� ������ $LUIUDPH�
ZULWWHQ�RII��HQJLQHV�DQG�DYLRQLFV�VDOYDJHG�

93�)$3��'H�+DYLOODQG�&DQDGD�'+&���7ZLQ�2WWHU�6HULHV�������F�Q����

2UGHUHG�QHZ�IURP�'+&�E\�1(5&�IRU�%$6�RQ���������UHSODFLQJ�93�)$2��DQG�QRWHG�
RQ� WKH�'RZQVYLHZ�SURGXFWLRQ� OLQH��������� �$�),�5HJQ�&HUW�FRQILUPLQJ� LW� WR�EH�93�
)$3� ZDV� LVVXHG� RQ� ��������� � +DQGHG� RYHU� WR� %$6� RQ� ��������� DQG� GHSDUWHG� IRU�
$GHODLGH�6WDLRQ��$GHODLGH�,VODQG��DUULYLQJ�WKHUH�DW�WKH�HQG�RI���������$IWHU�D�VHULHV�RI�
JODFLRORJLFDO� UDGLR� HFKR�VRXQGLQJ� HTXLSPHQW� WULDOV� DQG� %$6� VXSSRUW� IOLJKWV�� LW� OHIW�
$GHODLGH�6WDWLRQ� RQ��������� IRU�'RZQVYLHZ�� DUULYLQJ���������� � )ROORZLQJ� VHUYLFLQJ�
DQG�VWRUDJH�WKHUH��LW�GHSDUWHG���������IRU�$GHODLGH�6WDWLRQ�DQG��DIWHU�D�GHOD\�DW�3XQWD�
$UHQDV� LQ� &KLOH� ������������� GXH� WR� EDG� ZHDWKHU� RYHU� WKH� $QWDUFWLF� 3HQLQVXOD�� LW�
DUULYHG� DW� LWV� GHVWLQDWLRQ� �YLD� 3DOPHU� 6WDWLRQ��$QYHUV� ,VODQG� ���������� RQ� ���������� �
)ORZQ�ODWHU�WKDW�GD\�E\�)OW�/W�%�-�&RQFKLH�WR�6WRQLQJWRQ�,VODQG�RII�*UDKDP�/DQG�WR�
FROOHFW� D� VLFN�JHRORJLVW� DQG� WDNH�KLP�EDFN� WR�$GHODLGH�6WDWLRQ�EHIRUH� IO\LQJ�KLP� WR�
5LR�*DOOHJRV��$UJHQWLQD��YLD�3XQWD�$UHQDV��RQ�����������IURP�WKHUH�WKH�JHRORJLVW�ZDV�
IORZQ� E\� $UJHQWLQH�PLOLWDU\� DLUFUDIW� WR� KRVSLWDO� LQ� %XHQRV� $LUHV�� � 2Q� UHWXUQLQJ� WR�
$GHODLGH� 6WDWLRQ��93�)$3� VXSSRUWHG�%$6� RSHUDWLRQV� XQWLO� ��������ZKHQ� LW� OHIW� IRU�
'RZQVYLHZ��DUULYLQJ�WKHUH�IRU�LWV�DQQXDO�RYHUKDXO�RQ����������'HSDUWHG�IRU�$GHODLGH�
6WDWLRQ���������DQG��DIWHU�LWV�DUULYDO�WKHUH�RQ�����������ZDV�HQJDJHG�LQ�%$6�VXSSRUW�
IOLJKWV�XQWLO�LW�OHIW�IRU�'RZQVYLHZ�DJDLQ�RQ�����������5HWXUQHG�WR�$GHODLGH�6WDWLRQ�RQ�
��������� DQG�� DIWHU� WKH� VXPPHU�� DUULYHG� EDFN� DW� 'RZQVYLHZ� ��������� � /HIW�
'RZQVYLHZ� RQ� ��������� DUULYLQJ� DW� $GHODLGH� 6WDWLRQ� F��������� IURP� ZKHUH�� LQ�
DGGLWLRQ�WR�QRUPDO�%$6�IOLJKWV��LW�ZDV�XVHG�WR�WUDQVSRUW�PHQ�DQG�PDWHULDOV�WR�D�QHZ�
DLU� IDFLOLW\�EHLQJ�FRQVWUXFWHG�DW�5RWKHUD�6WDWLRQ��DOVR�RQ�$GHODLGH�,VODQG�� WR�UHSODFH�
WKH�RQH�DW�$GHODLGH�6WDWLRQ���'HSDUWHG�$GHODLGH�6WDWLRQ�LQ�HDUO\������IRU�'RZQVYLHZ�
�QRWHG�WKHUH�RQ����������DQG��DIWHU�LWV�DQQXDO�VHUYLFLQJ�DQG�VWRUDJH�SHULRG��F���������
ZDV�IORZQ�IURP�WKHUH��YLD�0LDPL�)/����������WR�5RWKHUD�6WDWLRQ�ZKHUH�LW�ODQGHG�RQ�
����������2Q����������LQ�SRRU�YLVLELOLW\�DW�*RPH]�1XQDWDN��VRXWK�RI��.LQJ�*HRUJH�9,�
6RXQG���WKH�DLUFUDIW�ZDV�IORZQ�LQWR�D�VQRZ�VORSH�ZKHQ�WKH�SLORW��3�3UDWWLV��PLVWRRN�LW�
IRU�D�IODW�ODQGLQJ�VLWH��7KH�ILYH�SHUVRQV�RQ�ERDUG�ZHUH�XQLQMXUHG�DQG�WKH�HQJLQHV�DQG�
DYLRQLFV�DQG�SRVVLEO\�DLUIUDPH�FRPSRQHQWV��ZHUH� ODWHU�VDOYDJHG�EXW� WKH�DLUFUDIW�ZDV�
62&�DQG�QRW�UHFRYHUHG��

1RWH�� � %UDGOH\� $LU� 6HUYLFHV�� &DQDGD� UHTXHVWHG� D� UHJQ� DOORFDWLRQ� IRU� F�Q� ���� RQ�
��������DQG�7UDQVSRUW�&DQDGD� �7&�� LVVXHG�&�*1<;���������� �)ROORZLQJ�DQ�XSGDWH�
UHTXHVW�E\�7&�RQ��������%UDGOH\� UHSOLHG�FDQFHOLQJ� WKH� UHTXLUHPHQW���������DQG�7&�
ZLWKGUHZ�WKH�XQXVHG�DOORFDWLRQ�RQ����������6HH�DOVR�XQGHU�93�)$4��
,W� LV� RQO\� VXUPLVH� WKDW� 93�)$3� �DQG� 93�)$4�� PD\� KDYH� EHHQ� SRWHQWLDOO\� XS�IRU�
GLVSRVDO�E\�%$6�DW�WKLV�WLPH�EXW�LW�GLG�QRW�PDWHULDOL]H�

93�)$3��'H�+DYLOODQG�'+&���7ZLQ�2WWHU�6HULHV�������������������F�Q����
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$	$� ��� �'XULQJ� WKH� ��������$QWDUFWLF� GHSOR\PHQW�� WKH� DLUFUDIW�ZDV� XVHG�
IRU�WKH�ILUVW�WLPH�RQ�JHRSK\VLFDO��DHURPDJQHWLF��IOLJKWV�
93�)$4��GH�+DYLOODQG�'+&���7ZLQ�2WWHU�6HULHV��������������������F�Q����

$	$����««WKHUH�������� IRU� VHUYLFLQJ�DQG�VWRUDJH�� �/HDVHG�E\�'+&�IURP�
%$6� IRU� WKH� SHULRG� ������� IRU� D� VDOHV� GHPRQVWUDWLRQ� WRXU� LQ� ����� EDVHG� DW�
.LQVKDVD�� =DwUH� DQG� WULDOV�ZRUN� DW� 6RQGUHVWURP� )MRUG��*UHHQODQG� LQ� ������ �
««�� WR� .LQVKDVD� RQ� ������� IRU� GHPRQVWUDWLQJ� WR� WKH� $UPpH� 1DWLRQDOH�
=DLURLVH�

$	$� ��� � ««'RZQVYLHZ� RQ� �������� IRU� PDLQWHQDQFH� DQG� PRGLILFDWLRQV�
SULRU� WR� WKH� $QWDUFWLF� VHDVRQ�� � 'HSDUWHG� WKHUH� ��������� IRU� 7RURQWR�
�0DOWRQ��$LUSRUW� DQG� OHIW� RQ� ���������RQ� D� GLUHFW� IOLJKW� WR�0LDPL�)/�� �7R�
6RXWK� &DLFRV�� 7XUNV� 	� &DLFRV� ,VODQGV� ������� � *UHQDGD� ������� 0DQDXV��
%UD]LO���������&RUXPEi��%UD]LO���������&RUGRED��$UJHQWLQD���������7UHOHZ��
$UJHQWLQD��	�3XQWD�$UHQDV� ������ EHIRUH� OHDYLQJ� WKHUH� RQ� ��������� RQ� WKH�
ILQDO� OHJ� WR� 5RWKHUD�� � 2Q� �������� LW� PDGH� D� �KUV� ��PLQV� IOLJKW� IURP�
5RWKHUD�WR�3XQWD�$UHQDV�WR�FROOHFW�VSDUHV�IRU�7ZLQ�2WWHU��93�)$:�ORFDWHG�
DW�'HFHSWLRQ�,VODQG�� � � ,W� OHIW�3XQWD�$UHQDV�RQ���������IRU�'HFHSWLRQ�,VODQG�
WR� GURS� RII� WKH� VSDUHV� DQG� WKHQ� SURFHHGHG� RQ� SDVVHQJHU� SLFN�XS�GURS�RII�
OHJV� WR� WKH� $UJHQWLQH� %DVH� $QWiUWLFD� *XVWDYR� $UJHQWLQR� 0DUDPELR� RQ�
6H\PRXU�0DUDPELR� ,VODQG� �FRPPRQO\�NQRZQ�DV��0DUDPELR�� EHIRUH�JRLQJ�
RQ� WR� .LOR� �6WDWLRQ� .�� DQG� ILQDOO\� )RVVLO� %OXII� ZKHUH� LW� ODQGHG� WKH� VDPH�
GD\� JLYLQJ� D� WRWDO� IO\LQJ� WLPH� WKDW� GD\� RI� ��KUV� ��PLQV�� � 7KH� IROORZLQJ�
GD\�� ��������� LW� FRQWLQXHG� WR� 5RWKHUD�� � :KLOVW� RQ� %$6� VXSSRUW� IOLJKWV�
GXULQJ� WKH� VHDVRQ�� LW� YLVLWHG� RWKHU� ORFDWLRQV� VXFK� DV� 'DPR\�� &DSH�
5RELQVRQ�� 86� $QWDUFWLF� 5HVHDUFK� %DVH� DW� 3DOPHU� DQG� +RSH� %D\� RQ� WKH�
$QWDUFWLF�3HQLQVXOD����'HSDUWHG�5RWKHUD�6WDWLRQ�RQ��������««

$	$���� �««ILQDO� OHJ� WR�5RWKHUD� RQ� ���������� �'XULQJ� WKH� VHDVRQ¶V�%$6�
VXSSRUW� IOLJKWV� LW� YLVLWHG� SODFHV� VXFK� DV�� $GHODLGH� 6WDWLRQ�� )RVVLO� %OXII��
&KDULW\�'HSRW�DQG�3URVSHFW�3RLQW�6WDWLRQ����7KH�VHDVRQ�RYHU««

93�)$4������������������7:,1�277(5�������������������������������������

'+&��� 7ZLQ� 2WWHU�� &RQVWUXFWLRQ� 1R�� ����� 3XUFKDVHG� ����� WR� UHSODFH� 93�)$0��
��������ILUVW�VHDVRQ�XVLQJ�WZR�7ZLQ�2WWHUV�LQ�FRPELQDWLRQ��5HFDOOHG�IURP�ZRUN�ZLWK�
86�5RVV�,FH�6KHOI�3URMHFW�WR�XQGHUWDNH�UHOLHI�IOLJKWV�ZKHQ�93�)$3�GDPDJHG��-DQXDU\�
�������1RVH�OHJ�DQG�DLUIUDPH�GDPDJHG�ZKLOH�DWWHPSWLQJ�WR�WDNH�RII�IURP�5RWKHUD�ZLWK�
KHDY\�ORDG�RYHU�D�URXJK�VXUIDFH��HQG�RI���������VHDVRQ��'LVPDQWOHG�DQG�VKLSSHG�WR�
8�.��IRU�UHSDLU��%DFN�LQ�VHUYLFH����������)URP�HQG�RI���������VHDVRQ�OHDVHG�WR�-HUVH\�
(XURSHDQ�$LUZD\V�/WG�XQWLO�$SULO������ZKHQ�VROG�WR�WKHP�

93�)$4��'H�+DYLOODQG�&DQDGD�'+&���7ZLQ�2WWHU�6HULHV�������F�Q����

2UGHUHG�QHZ�IURP�'+&�E\�1(5&�IRU��%$6�RQ����������WR�UHSODFH�7XUER�%HDYHU�93�
)$0��DQG�LVVXHG�ZLWK�D�),�5HJQ�&HUW�RQ����������SULRU� WR�LWV�ILUVW�IOLJKW�RQ���������
IROORZHG�E\�IXUWKHU�WHVW�IOLJKWV�RQ��������	����������+DQGHG�RYHU�WR�%$6�RQ���������
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DQG�GHSDUWHG�'RZQVYLHZ����������URXWLQJ�YLD�0LDPL�)/������������IRU�3XQWD�$UHQDV��
&KLOH�ZKHUH� LW� DUULYHG� RQ� ���������� � ,W� OHIW� WKHUH� RQ� ��������� IRU�$GHODLGH� 6WDWLRQ��
$GHODLGH� ,VODQG�� DUULYLQJ� WKH� VDPH� GD\��� � 8VHG� PDLQO\� LQ� VXSSRUW� RI� )RVVLO� %OXII�
6WDWLRQ�� $OH[DQGHU� ,VODQG� EHIRUH� OHDYLQJ� $GHODLGH� 6WDWLRQ� RQ� �������� IRU� 3XQWD�
$UHQDV� HQ� URXWH� YLD�:HVW� 3DOP� %HDFK� )/� ��������� IRU� 'RZQVYLHZ�� DUULYLQJ� WKHUH�
�������IRU�VHUYLFLQJ�DQG�VWRUDJH��/HDVHG�E\�'+&�IURP�%$6�IRU�D�VDOHV�GHPRQVWUDWLRQ�
WRXU�EDVHG�DW�.LQVKDVD��=DwUH���'HYRLG�RI�%$6�WLWOLQJ��EXW�ZHDULQJ�D�&DQDGLDQ�IODJ�RQ�
WKH� ILQ�� LW� ZDV� WHVW� IORZQ� DW� 'RZQVYLHZ� �������� SULRU� WR� OHDYLQJ� RQ� ������� IRU� 6W��
-RKQ
V� �1HZIRXQGODQG�� HQ� URXWH� IRU� 6DQWD� 0DULD� �$]RUHV�� RQ� ����� � /DV� 3DOPDV�
�&DQDU\� ,VODQGV�� ���� DQG� FRQWLQXLQJ� WKDW� GD\� WR� 'DNDU� �6HQHJDO��� $ELGMDQ� �,YRU\�
&RDVW��RQ������/LEUHYLOOH��*DERQ������DQG�ILQDOO\�WR�.LQVKDVD�RQ����������,W�UHPDLQHG�
IO\LQJ�LQ�WKDW�DUHD�XQWLO�LW�GHSDUWHG�IRU�$ELGMDQ�RQ���������RQ�FRXUVH�IRU�'RZQVYLHZ�
YLD�'DNDU�������&DVDEODQFD��0RURFFR��DQG��%LDUULW]��)UDQFH���������DQG�RQ�WR�/XWRQ��
8.�RQ� ������ 3UHVWZLFN� DQG�5H\NMDYLN� �,FHODQG�� ������1DUVDUVVXDN� �*UHHQODQG�� DQG�
6HSWHPEHU�,VOHV��4XpEHF�������EHIRUH�DUULYLQJ�DW�'RZQVYLHZ�RQ���������ZKHUH�LW�ZDV�
QRWHG�RQ���������VWLOO�ZLWK�%$6�WLWOHV�UHPRYHG�DQG�D�&DQDGLDQ�IODJ�RQ�WKH�ILQ���
2Q��������QRWHG� ORFDO� IO\LQJ�DW�'RZQVYLHZ� WKLV� WLPH�ZLWK� �'H�+DYLOODQG�� WLWOLQJ� LQ�
DGGLWLRQ� WR� WKH� &DQDGLDQ� IODJ�� � 'HSDUWHG� 'RZQVYLHZ� ������� IRU� :DEXVK�
�1HZIRXQGODQG��DQG�)URELVKHU�%D\��1XQDYXW���L�H��1�(��&DQDGD��WKH�VDPH�GD\�EHIRUH�
DUULYLQJ�DW�LWV�GHVWLQDWLRQ��6RQGUHVWURP�)MRUG��*UHHQODQG��RQ���������ZKHUH�LWV�/RQJ�
5DQJH� 1DY�� 6\VWHP� �/516�� ZDV� WHPSRUDULO\� UHPRYHG�� � 5HPDLQHG� 6RQGUHVWURP�
EDVHG� RQ� VXUYH\�ZRUN� �6HH� DOVR� �����	�1RWH� ��� XQWLO� ��������ZKHQ� LWV� /516�ZDV�
UHLQVWDOOHG� DQG� WKH� DLUFUDIW� GHSDUWHG� WKH� VDPH� GD\� IRU� )URELVKHU� %D\� DQG� WKHQ� RQ�
�������� RQ� WR� 7RURQWR� ,QWO�� $LUSRUW� YLD� :DEXVK� DQG� 1RUWK� %D\� �2QWDULR�� EHIRUH�
FRQWLQXLQJ�WR�'RZQVYLHZ�RQ�����������)ROORZLQJ�D�WHVW�IOLJKW�RQ����������LW�GHSDUWHG�
'RZQVYLHZ� ��������� URXWLQJ� WR� 3XQWD� $UHQDV� �DUULYHG� ���������� DQG�� RQ� ����������
SURFHHGHG�WR�$GHODLGH�6WDWLRQ�IURP�ZKHUH�LW�ZDV�IORZQ�LQ�VXSSRUW�RI�%$6�RSHUDWLRQV��
,W� OHIW� $GHODLGH� 6WDWLRQ� �������� IRU� 3XQWD� $UHQDV� HQ� URXWH� WR� 'RZQVYLHZ�ZKHUH� LW�
DUULYHG�RQ���������IRU�ZLQWHULQJ���'HSDUWHG�'RZQVYLHZ���������IRU�1HZ�2UOHDQV�/$�
�DUULYHG� ������� RQ� WR� 3XQWD�$UHQDV� ������ DQG� WKHQFH� WR� 6WRQLQJWRQ� ,VODQG��*UDKDP�
/DQG�RQ�������EHIRUH�WKH�ILQDO�OHJ�WR�$GHODLGH�,VODQG�RQ������������/HIW�WKHUH��������
IRU�3XQWD�$UHQDV�DQG�:HVW�3DOP�%HDFK�)/�����������HQ�URXWH�IRU�'RZQVYLHZ�ZKHUH�LW�
ODQGHG�RQ�����������,Q������LW�ZDV�OHDVHG�WR�WKH�8QLYHUVLW\�RI�1HEUDVND�IRU�D�ILYH�ZHHN�
LFH�VKHHW� VXUYH\� LQ� *UHHQODQG� RQ� EHKDOI� RI� WKH� 86� 1DWLRQDO� 6FLHQFH� )RXQGDWLRQ��
'HSDUWHG�'RZQVYLHZ��������� IRU�7RURQWR� �0DOWRQ�� DQG�*RRVH�%D\��1HZIRXQGODQG�
RQ������DUULYLQJ�DW�6RQGUHVWURP�)MRUG�WKH�VDPH�GD\��%DVHG�WKHUH�IRU�VXUYH\�ZRUN�XQWLO�
�������� ZKHQ� LW� WRRN�RII� IRU� )URELVKHU� %D\� �DUULYHG� ������� )RUW� &KLPR� 	�
6FKHIIHUYLOOH��4XpEHF��������DQG�ODQGHG�EDFN�RII�OHDVH�DW�'RZQVYLHZ�RQ�����������2Q�
��������GHSDUWHG�'RZQVYLHZ��YLD�:HVW�3DOP�%HDFK�������IRU�3XQWD�$UHQDV�ZKHUH�LW�
ODQGHG�������EHIRUH�GHSDUWLQJ�RQ���������IRU�$GHODLGH�6WDWLRQ�DQG�DUULYLQJ�WKHUH�WKDW�
GD\��
'XULQJ�WKDW�VHDVRQ��LQ�DGGLWLRQ�WR�QRUPDO�%$6�VXSSRUW�IOLJKWV��LW�ZDV�XVHG�WR�WUDQVSRUW�
PHQ�DQG�PDWHULDOV� WR�DQHZ�DLU� IDFLOLW\�EHLQJ�FRQVWUXFWHG�DW�5RWKHUD�6WDWLRQ��DOVR�RQ�
$GHODLGH� ,VODQG�� WR� UHSODFH� WKH� DLUVWULS� DW� $GHODLGH� 6WDWLRQ�� � 'HSDUWHG� 5RWKHUD� RQ�
�������� IRU� 3XQWD� $UHQDV� �������� 0LDPL� ������ DUULYLQJ� DW� � 'RZQVYLHZ� ������� IRU�
VHUYLFLQJ�DQG�FKDUWHULQJ�E\�7D\ORU�:RRGURZ��,QWHUQDWLRQDO��/LPLWHG�IRU�WKUHH�PRQWKV�
ZRUN��LQFOXGLQJ�������LQ�2PDQ����$IWHU�UHWXUQLQJ�WR�'RZQVYLHZ��FLUFD�ODWH�������IRU�
PDLQWHQDQFH��LW�OHIW�IRU�0LDPL�����������0HQGR]D��$UJHQWLQD��������DQG�3XQWD�$UHQDV�
�������RQ�FRXUVH�IRU�5RWKHUD�6WDWLRQ�ZKHUH�LW�DUULYHG�RQ�����������8SRQ�DUULYDO�LW�ZDV�
OHDVHG�RXW�IRU� WHQ�ZHHNV� WR� WKH�86�5RVV�,FH�6KHOI�3URMHFW�EXW�� IROORZLQJ�WKH� ORVV�RI�
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93�)$3�RQ����������ZDV�UHFDOOHG�WR�UHVFXH�WKH�SLORW�DQG�FUHZ�RI�WKH�FUDVKHG�DLUFUDIW�
DQG�IO\�WKHP�WR�5RWKHUD���/HIW�5RWKHUD��������IRU�'RZQVYLHZ��YLD�3XQWD�$UHQDV������
0LDPL� ����� DUULYLQJ� WKHUH� RQ� �������� � � 'HSDUWHG� 'RZQVYLHZ� ��������� RQFH� DJDLQ�
URXWLQJ�YLD�3XQWD�$UHQDV� �ODQGHG��������DQG�RQ� WR�5RWKHUD�RQ����������� �2Q��������
WKH�QRVHZKHHO� OHJ�DQG�DLUIUDPH�ZHUH�GDPDJHG�EH\RQG�UHSDLU�ZKHQ�WKH�SLORW� WULHG�WR�
WDNH�RII�ZLWK�D�IXOO�ORDG�IURP�D�YHU\�URXJK�VXUIDFH�DW�5RWKHUD���1RERG\�RQ�ERDUG�ZDV�
LQMXUHG�� EXW� WKH� DHURSODQH� KDG� WR� EH� GLVPDQWOHG� DQG� ORDGHG� RQWR� 
%UDQVILHOG
�ZKLFK�
GHSDUWHG�IRU�WKH�8.��YLD�WKH�)DONODQGV��RQ����������DUULYLQJ�DW�6RXWKDPSWRQ�����������
2II�ORDGHG� DQG� WUDQVSRUWHG� WR� 0DQQ� $YLDWLRQ� /WG�� �0$/�� DW� )DLURDNV� IRU� UHSDLUV�� �
$LU�WHVWHG�WKHUH���������DQG�IORZQ�WR�%LJJLQ�+LOO�RQ����������IURP�ZKHUH�LW�GHSDUWHG�
�������� WR� URXWH� YLD� 1RUWK� � DQG� 6RXWK� $PHULFD� �H�J�� 3XQWD� $UHQDV� ���������� WR�
5RWKHUD��6WDWLRQ��ODQGLQJ�WKHUH�RQ������������
/HIW� 5RWKHUD� 6WDWLRQ� ������� IRU� 3XQWD�$UHQDV� DQG� RQ� WR� )LHOG�$YLDWLRQ�&R�� /WG�� DW�
&DOJDU\��$OEHUWD���ZKHUH�LW�DUULYHG�RQ���������IRU�PDLQWHQDQFH�SULRU�WR�OHDVLQJ��DV�RI�
��������� WR� WKH� *ODVJRZ�EDVHG� DLUOLQH�� /RJDQDLU�� $IWHU� D� VHULHV� RI� WHVW� IOLJKWV�� LW�
GHSDUWHG� 'RZQVYLHZ� RQ� �������� IRU� *RRVH� %D\�� 1HZIRXQGODQG�� 1DUVDUVVXDN� DQG�
5H\NMDYLN��������DQG�OHDYLQJ�WKHUH�RQ������IRU�*ODVJRZ�DQG�RQ�WR�$EHUGHHQ���������
IRU�RSHUDWLRQDO�FRPPHQFHPHQW�RI�WKH�OHDVH��7KH�ILQDO�/RJDQDLU�IOLJKW�ZDV�RQ����������
UHWXUQLQJ� WR�*ODVJRZ� ��������� � )ORZQ� IURP� WKHUH� WR� &DPEULGJH� ������� DQG� WKHQ� WR�
2[IRUG��.LGOLQJWRQ��DQG�0$/�DW�)DLURDNV�RQ��������IRU�PDLQWHQDQFH���/HIW�IRU�%LJJLQ�
+LOO�RQ���������DQG�GHSDUWHG� WKHUH���������URXWLQJ�YLD�3UHVWZLFN�	�5H\NMDYLN�������
*RRVH� %D\�	�2WWDZD� �2QWDULR�� ����� EHIRUH� DUULYLQJ� DW� 'RZQVYLHZ� RQ� �������� IRU�
PDLQWHQDQFH�DQG�PRGLILFDWLRQV�SULRU�WR�WKH�$QWDUFWLF�VHDVRQ���'HSDUWHG�WKHUH����������
IRU�5RWKHUD�YLD�&RUGRED���������DQG�7UHOHZ���������ERWK�LQ�$UJHQWLQD���3XQWD�$UHQDV�
�������� EHIRUH� OHDYLQJ� WKHUH� RQ� ��������� IRU� WKH� ILQDO� OHJ� WR� 5RWKHUD�� 'HSDUWHG�
5RWKHUD�6WDWLRQ�RQ���������IRU�3XQWD�$UHQDV�DQG�WKHQFH�WR�)LHOG�$YLDWLRQ�&R��/WG��DW�
&DOJDU\�ZKHUH�LW�DUULYHG��������IRU�PDLQWHQDQFH�SUH�OHDVH�WR�/RJDQDLU�DV�RI�����������
:LWK� WKH� %$6� WLWOHV� UHPRYHG�� LW� WRRN� RII� IURP� WKHUH� �������� IRU� 5H\NMDYLN� �YLD�
&KXUFKLOO�� � 0DQLWRED� 	� )URELVKHU� %D\� ERWK� RQ� ������ ZKHUH� LW� DUULYHG� RQ� ���������
'HSDUWHG�RQ��������� IRU�$EHUGHHQ� DQG� FRPPHQFHPHQW� RI� WKH� OHDVH�� �7KH� ODVW� OHDVH�
IOLJKW�ZDV���������DQG�RQ�������� LW� WRRN�RII� IURP�$EHUGHHQ�IRU�2[IRUG��.LGOLQJWRQ��
DQG�WKHQFH�WR�%LJJLQ�+LOO��������IURP�ZKHUH�LW�GHSDUWHG�IRU�)LHOG�$YLDWLRQ�&R��/WG���
&DOJDU\�������� URXWLQJ�YLD�3UHVWZLFN�	�5H\NMDYLN������)URELVKHU�%D\����� DQG� ILQDO�
OHJV� WR�&KXUFKLOO� DQG�&DOJDU\� RQ� �������ZKHUH�PRGLILFDWLRQV� SULRU� WR� WKH�$QWDUFWLF�
VHDVRQ� ZHUH� FDUULHG� RXW�� � � 'HSDUWHG� &DOJDU\� �������� DUULYLQJ� DW� 3XQWD� $UHQDV� RQ�
���������SULRU�WR�PDNLQJ�WKH�ILQDO�OHJ�WR�5RWKHUD�RQ������������ � �7KH�VHDVRQ�RYHU��LW�
OHIW�5RWKHUD�IRU�3XQWD�$UHQDV�RQ��������HQ�URXWH�WR�'RZQVYLHZ�IRU�PDLQWHQDQFH�SULRU�
WR�OHDVLQJ�WR�-HUVH\�(XURSHDQ�$LUOLQHV��-($����2Q���������LW�WRRN�RII�IRU�*RRVH�%D\�
DQG� RQ� WR�5H\NMDYLN� DQG�*ODVJRZ��������� SULRU� WR� IO\LQJ� RQ� WR�&DPEULGJH��%LJJLQ�
+LOO�DQG�-HUVH\�RQ���������WR�FRPPHQFH�OHDVH���5HPDLQHG�RQ�OHDVH�WR�-($�XQWLO�VROG�
WR�WKHP�RQ���������DV�*�%.%&�E\�ZKLFK�WLPH��RI�FRXUVH��WKH�)DONODQGV�FRQIOLFW�ZDV�
XQGHUZD\� ZKLFK�� LW� ZDV� WKRXJKW� DW� WKH� WLPH�� FRXOG� DIIHFW� %$6� IXWXUH� $QWDUFWLF�
RSHUDWLRQV�

6XPPDU\�RI� VXEVHTXHQW� KLVWRU\�� �8WLOLVHG�E\�6SDFHJUDQG�������� DQG� WR�:HVWRQ�RQ�
WKH�*UHHQ� ��������� IRU� SDUDFKXWLQJ� GXWLHV�� :LWK� -($� XQWLO� QRWHG� DW� +XUQ� ��������
ZKHUH�LW�ZDV�UHSDLQWHG�DV�/1�).%�SULRU�WR�GHSDUWXUH�IURP�WKHUH�WR�-HUVH\���������DQG�
RQ� IURP� WKHUH� RQ� �������� �ZKHQ� UHJQ�*�%.%&�RIILFLDOO\� FDQFHOOHG�� WR� 6SLW]EHUJHQ�
IROORZLQJ� WKH� VDOH� RI� WKH� DLUFUDIW� WR� 1RUVN� )RUXUHQVQLQJVNRQWURO� �16.��� � 5HJG� WR�
6SDUHEDQNHQ� 1RUG�� 7URPVR�� 1RUZD\� �������� WKHQ� UHJQ� FDQFHOOHG� ������� SULRU� WR�



��������������������������������������������������������'RFXPHQW�IURP�%$6�$UFKLYHV����$XJ��������

DLUFUDIW
V� IRUPDO� VDOH� RQ� ������� WR�$LU� 6HUY� ,QWHUQDWLRQDO��5HGODQGV�&$� DV�1���$6�
�UHJQ� DOORWWHG� ���������� � 1RWHG� DW� &DUOVEDG� &$� �������� ZLWK� 81�81,&()� WLWOHV�� �
)HUULHG� 0DDVWULFKW� WR� $EHUGHHQ� 	� 5H\NMDYLN� �������� DQG� OHIW� IURP� WKHUH� ���������
1RWHG� ZLWK� �:RUOG� )RRG� 3URJUDPPH�� WLWOLQJ� DW� 0HOVSUXLW�� 6RXWK� $IULFD� ��������� �
'DPDJHG�E\�JXQILUH� � DW�0RQURYLD��/LEHULD� DQG� VHQW� WR�0HOVSUXLW� IRU� UHSDLU�� �1RWHG�
WKHUH�RQ���������DQG�DW�(QWHEEH�LQ�81�0DUNLQJV��������&XUUHQW�LQ������DV�1���$6��

1RWH�����$OWKRXJK�XQFRQILUPHG�DV�\HW��WKLV�OHDVH�PD\�DOVR�KDYH�EHHQ�WR�WKH�8QLYHUVLW\�
RI�1HEUDVND�IRU�LFH�VKHHW�VXUYH\�ZRUN�VLPLODU�WR�WKDW�FDUULHG�RXW�LQ������
1RWH� ��� � %UDGOH\� $LU� 6HUYLFHV�� &DQDGD� UHTXHVWHG� D� UHJQ� DOORFDWLRQ� IRU� F�Q� ���� RQ�
�������� DQG� 7UDQVSRUW� &DQDGD�7&�� LVVXHG�&�*1<<� ��������� � )ROORZLQJ� DQ� XSGDWH�
UHTXHVW�E\�7&�RQ��������%UDGOH\� UHSOLHG�FDQFHOLQJ� WKH� UHTXLUHPHQW���������DQG�7&�
ZLWKGUHZ�WKH�XQXVHG�DOORFDWLRQ�����������6HH�DOVR�XQGHU�93�)$3�
,W�LV�RQO\�VXUPLVH��EXW�93�)$4��DQG�93�)$3��PD\�KDYH�EHHQ�SRWHQWLDOO\�XS�IRU�
GLVSRVDO�E\�%$6�DW�WKLV�WLPH�EXW�LW�GLG�QRW�PDWHULDOL]H�

93�)$:��������������7:,1�277(5����������������������������������

'+&���7ZLQ�2WWHU��&RQVWUXFWLRQ�1R�������3XUFKDVHG������WR�UHSODFH�93�
)$3���)URP������DOO�DLUFUDIW�VHUYLFHG�LQ�DQG�IORZQ�IURP�8.�LQVWHDG�RI�&DQDGD�
WR�5RWKHUD��([WUD�IXHO�WDQNV�ILWWHG�LQ�&DOJDU\��&DQDGD��SULRU�WR���������VHDVRQ��������
1RVH�VHFWLRQ�DQG�VNL�EDGO\�GDPDJHG�ZKHQ�KLW�KDUG�VDVWUXJL�RQ�WDNH�RII�LQ�
0RXQW�&KDULW\�DUHD�����)HEUXDU\�������EXW�IOLJKW�FRPSOHWHG�WR�5RWKHUD��
'LVPDQWOHG�DQG�VKLSSHG�WR�8.�IRU�UHSDLU���%DFN�LQ�VHUYLFH���������EXW�EDGO\�
GDPDJHG�GXULQJ�IUHDN�VWRUP�����1RYHPEHU�������ZKHQ�WRUQ�IURP�PRRULQJV�DW�
5RWKHUD�DLUVWULS���'LVPDQWOHG�DQG�VKLSSHG�WR�8.�:ULWWHQ�RII�DV�EH\RQG�
HFRQRPLFDO�UHSDLU��

93�)$:��GH�+DYLOODQG�'+&���7ZLQ�2WWHU�6HULHV�������������������F�Q����

2UGHUHG�QHZ�IURP�'+&�E\�1DWXUDO�(QYLURQPHQW�5HVHDUFK�&RXQFLO��1(5&��IRU�%$6�
RQ����������WR�UHSODFH�93�)$3��DQG�ILUVW�IOHZ�DW�'RZQVYLHZ���������SULRU�WR�
KDQGRYHU�WR�%$6�RQ�����������1RWHG�DW�0LDPL�)/�RQ����������DQG�DUULYHG�DW�5RWKHUD�
6WDWLRQ��$GHODLGH�,VODQG��DW�WKH�HQG�RI�������ZKHUH�LW�XQGHUWRRN�%$6�VXSSRUW�IOLJKWV��
:KLOVW�LQ�$QWUDFWLFD��LW
V�),�5HJQ�&HUWLILFDWH��1R�����ZDV�LVVXHG�RQ����������'HSDUWHG�
LQ������IRU�'RZQVYLHZ��QRWHG�WKHUH����������DQG�%LJJLQ�+LOO�LQ�WKH�8.�ZKHUH�LW�
DUULYHG�IURP�5H\NMDYLN��,FHODQG�RQ����������2Q���������LW�IOHZ�WR�*ODVJRZ�RQ�OHDVH�WR�
WKH�*ODVJRZ�EDVHG�DLUOLQH��/RJDQDLU�/WG��/HDVHG��WHUPLQDWHG��������ZKHQ�LW�DUULYHG�DW�
)DLURDNV�IURP�$EHUGHHQ�IRU�PDLQWHQDQFH�E\�0DQQ�$YLDWLRQ�/WG���0$/����'HSDUWHG�
IRU�%LJJLQ�+LOO���������DQG�OHIW�WKHUH�RQ���������IRU�3UHVWZLFN�DQG�5H\NMDYLN��RQ�WKH�
VDPH�GD\��HQ�URXWH�WR�5RWKHUD�6WDWLRQ��ZKHUH�LW�ODQGHG�RQ������������2Q��������LW�WRRN�
RII�IURP�5RWKHUD�6WDWLRQ�DQG�URXWHG�YLD�6RXWK�	�1RUWK�$PHULFD���DUULYLQJ�DW�*ODVJRZ�
IURP�5H\NMDYLN���������RQ�OHDVH�WR�/RJDQDLU�/WG����)ORZQ�WR��%LJJLQ�+LOO�RII�OHDVH�
�������DQG�WKHQ�RQ�WR�0$/�DW�)DLURDNV�RQ���������IRU�ILQDO�SUHSDUDWLRQV�SULRU�WR�
IO\LQJ�RXW�WR�%LJJLQ�+LOO�����������)URP�WKHUH�LW�GHSDUWHG�RQFH�DJDLQ�IRU�5RWKHUD�
6WDWLRQ�YLD�7RURQWR�ZKHUH�LW�ZDV�VHHQ�RQ����	���������VWLOO�ZLWK�WKH�/RJDQDLU�ILQ�
PRWLI��1RWHG�DUULYLQJ�DW�0LDPL����������DQG�GHSDUWLQJ����������IRU�5RWKHUD�6WDWLRQ�
ZKLFK�LW��UHDFKHG�LQ�ODWH���������/HIW�5RWKHUD�6WDWLRQ�RQ���������IRU�'RZQVYLHZ�DQG�
SUH�OHDVH�PDLQWHQDQFH�DW�)LHOG�$YLDWLRQ�/WG���&DOJDU\��&DQDGD���$W�WKH�ODWWHU�ORFDWLRQ�
LWV�%$6�7LWOHV�ZHUH�UHPRYHG�EHIRUH�LW�WRRN�RII�RQ���������IRU�5H\NMDYLN�ZKHUH�LW�
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DUULYHG����������'HSDUWHG����������UHSRUWHGO\�IRU�$EHUGHHQ��DQG�FRPPHQFHPHQW�RI�LWV�
OHDVH�WR�/RJDQDLU�/WG��ZKLFK�WHUPLQDWHG�RQ����������2Q�WKDW�GDWH�LW�GHSDUWHG�%LJJLQ�
+LOO�IRU�3UHVWZLFN�DQG�RQ�WR�5H\NMDYLN�ZKHUH�LW�DUULYHG�WKH�VDPH�GD\��)URP�KHUH�LW�
SURFHHGHG�WR�)LHOG�$YLDWLRQ�/WG��LQ�&DOJDU\�ZKHUH�H[WUD�IXHO�WDQNV�ZHUH�ILWWHG��
'HSDUWHG�&DOJDU\��HQ�URXWH�WR�0LDPL�ZKHUH�LW�DUULYHG�RQ����������DQG�GHSDUWHG�DJDLQ�
IRU�6RXWK�$PHULFD�RQ������������,W�VKRXOG�KDYH�DUULYHG�DW�5RWKHUD�6WDWLRQ�RQ����������
EXW�ZDV�GHOD\HG�DW�3XQWD�$UHQDV�LQ�&KLOH��LQLWLDOO\�ZLWK�ZKHHO�VNL�K\GUDXOLF�SUREOHPV�
DQG�WKHQ�E\�EDG�ZHDWKHU�RYHU�WKH�$QWDUFWLF�3HQLQVXOD��DQG�GLG�QRW�DUULYH�XQWLO�ODWH�
��������2Q����������WKH�QRVH�DQG�QRVHZKHHO�VNL�ZHUH�EDGO\�GDPDJHG�ZKHQ�WKH�DLUFUDIW�
KLW�D�KDUG�VDVWUXJL�RQ�WDNH�RII�IURP�WKH�0RXQW�&KDULW\��(WHUQLW\�5DQJH��DUHD�EXW�IOLJKW�
FRPSOHWHG�WR�5RWKHUD����/RFDO�UHSDLU�ZDV�QRW�SRVVLEOH�DQG�LW�ZDV�GLVPDQWOHG��FUDWHG�
DQG��F��������SXW�DERDUG�
%UDQVILHOG
�ZKLFK�WKHQ�VDLOHG�IRU�6RXWKDPSWRQ��DUULYLQJ�
WKHUH�RQ����������2IIORDGHG�DQG�WKH�GLVPDQWOHG�DLUFUDIW�ZDV�WUDQVSRUWHG�LQ�WKUHH�
WUXFNORDGV�RQ���������WR�0$/�IRU�UHSDLUV���%\���������LW�KDG�EHHQ�SDUWLDOO\�UHEXLOW�DQG�
RQ���������ZDV�QRWHG�FRPSOHWH�DQG�UHDG\�IRU�OHDVLQJ�WKDW�PRQWK�WR�WKH�-HUVH\�EDVHG�
DLUOLQH��-HUVH\�(XURSHDQ�$LUOLQHV�/WG���-($����5HWXUQHG�RII�OHDVH�WR�)DLURDNV�RQ��������
IRU�PDLQWHQDQFH���)ORZQ�WR�%LJJLQ�+LOO���������HQ�URXWH�WR�5RWKHUD�6WDWLRQ���ZKHUH�LW�
DUULYHG�LQ�PLG���������$W�5RWKHUD�6WDWLRQ�RQ����������ERWK�LW�DQG�93�)$=�ZHUH�WRUQ�
IURP�WKHLU�WLH�GRZQ�URSHV�LQ�JDOHV�DQG�RYHUWXUQHG���7KH�WZR�EDGO\�GDPDJHG�DLUFUDIW�
ZHUH�GLVPDQWOHG��FUDWHG�DQG�SXW�RQ�ERDUG�
%UDQVILHOG
�WR�EH�UHWXUQHG�WR�WKH�8.���$W�WKH�
WLPH�RI�WKH�$UJHQWLQH�LQYDVLRQ�RQ���������WKH�VKLS�ZDV�LQ�$UJHQWLQH�FRDVWDO�ZDWHUV��EXW�
VKH�SURFHHGHG�WR�)DUDGD\�LQ�WKH�$UJHQWLQH�,VODQGV�DQG�WKHQ��NHHSLQJ�VRXWK�RI����6�
�ZLWKLQ�WKH�$QWDUFWLF�7UHDW\�DUHD���VDLOHG�HDVW�WR�WKH�6RXWK�6DQGZLFK�,VODQGV�EHIRUH�
WXUQLQJ�QRUWK�IRU�6RXWKDPSWRQ��ZKHUH�VKH�EHUWKHG�RQ�����������2Q���������93�)$:�
�DQG�93�)$=��ZDV��WDNHQ�E\�URDG�WR�0$/�DW�)DLURDNV�IRU�GDPDJH�DVVHVVPHQW�DQG�
QRWHG�WKHUH�����������93�)$:�ZDV�HYHQWXDOO\�:2&�DQG�LWV�KXON�ZDV�VHHQ�LQ�D�MLJ�DW�
)DLURDNV�RQ����������DZDLWLQJ�VFUDSSLQJ��SDUWV�IURP�LW�KDYLQJ�EHHQ�XVHG�WR�UHEXLOG�
93�)$=����6WLOO�SUHVHQW�RQ���������2Q��������WKH�IXVHODJH�ZDV�UHPRYHG�IURP�LWV�MLJ�
DQG�SDUNHG�EHKLQG�WKH�KDQJDU�SULRU�WR���������ZKHQ�LW��DQG�UHSXWHGO\�WKH�ZLQJV��ZHUH�
ORDGHG�LQWR�D�FRQWDLQHU�DW�)DLURDNV���+DYLQJ�EHHQ�VROG�WR�D�FXVWRPHU��UHSRUWHGO\�D�0U�
6PLWK��LQ�:DVKLQJWRQ�6WDWH��86$��IRU�SRWHQWLDO�UHEXLOG��RU�GLVSRVDO��DVVHVVPHQW��LW�
GHSDUWHG�IRU�WKHUH�RQ�����������1R�PRUH�FXUUHQWO\�FRQILUPHG�

93�)$:��GH�+DYLOODQG�'+&���7ZLQ�2WWHU�6HULHV�������������������F�Q����

$	$�����«��1RWHG�DUULYLQJ�DW�0LDPL����������RQ�D�GLUHFW�IOLJKW�IURP�
7RURQWR��0DOWRQ��$LUSRUW�FUHZHG�E\�5�7D\ORU�	�0�3OLPPHU�ZKR�WRRN�WKH�
DLUFUDIW�DOO�WKH�ZD\�WR�$QWDUFWLFD���)OHZ�RQ�WR�6RXWK�&DLFRV��7XUNV�	�
&DLFRV�,VODQGV����������*UDQDGD��������0DQDXV��%UD]LO���������&RUXPEi��
%UD]LO���������&RUGRED��$UJHQWLQD���������7UHOHZ��$UJHQWLQD�	�3XQWD�
$UHQDV��&KLOH��������DQG�IURP�WKHUH�GLUHFW�WR�5RWKHUD�6WDWLRQ�RQ������������
:KLOVW�RQ�GHSOR\PHQW��RQ����������LW�IOHZ�IURP�5RWKHUD�WR�WKH�$UJHQWLQH�
%DVH�$QWiUWLFD�DW�*XVWDYR�$UJHQWLQR�0DUDPELR�RQ�6HPRXU�0DUDPELR�
,VODQG��EHWWHU�NQRZQ�DV��0DUDPELR��DQG�WKHQ�WR�WKH�PDLQ�$UJHQWLQH�EDVH�DW�
(VSDUDQ]D�DW�+RSH�%D\�RQ�������EHIRUH�UHWXUQLQJ�WR�5RWKHUD�YLD�
0DUDPELR��'DPR\�DQG�3DOPHU�WKH�VDPH�GD\���/HIW�5RWKHUD�6WDWLRQ�RQ�
��������IRU�'RZQVYLHZ««�
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93�)$=��������������7:,1�277(5�������������������������DQG���������WR�SUHVHQW�

'+&���7ZLQ�2WWHU��&RQVWUXFWLRQ�1R�������3XUFKDVHG������WR�UHSODFH�93�
)$4���%DGO\�GDPDJHG�ZLWK�93�)$:�DW�5RWKHUD������1RYHPEHU�������
'LVPDQWOHG�DQG�VKLSSHG�WR�8.�IRU�UHSDLU��%DFN�LQ�VHUYLFH����������1RVH�ROHR�
DQG�DLUIUDPH�GDPDJHG�����)HEUXDU\�������LQ�WDNH�RII�IURP�)RVVLO�%OXII�ZKHUH�
VXPPHU�PHOW�FDXVHG�XQHYHQ�VXUIDFH��7HPSRUDU\�UHSDLUV�E\�D�&DQDGLDQ�
HQJLQHHU��VHQW�VRXWK��DOORZHG�DLUFUDIW�WR�EH�I�ORZQ�WR�8.���6NLV�UHPRYHG�HQ�
URXWH�WR�UHGXFH�GUDJ���$LUFUDIW�DUULYHG�8.����0DUFK�������

93�)$=��GH�+DYLOODQG�&DQDGD�'+&���7ZLQ�2WWHU�6HULHV�����������������������������������������
F�Q�����

2UGHUHG�QHZ�IURP�'+&�'RZQVYLHZ�E\�1DWXUDO�(QYLURQPHQW�5HVHDUFK�&RXQFLO�
�1(5&��IRU�%$6���������WR�UHSODFH�93�)$4����)LUVW�IORZQ���������UHSRUWHGO\�
ZHDULQJ�WHVW�IOLJKW�UHJQ��&�*(2$��6HH�1RWH����LW�ZDV�DFFHSWHG�E\�%$6�RQ����������
)ORZQ�WR�7RURQWR�,QWO���21���������IRU�DYLRQLFV�DQG�UDGLR�LQVWDOODWLRQ�E\�1DYDLU�
/WG�)LHOG�$YLDWLRQ�/WG��)$/����7KHVH�ZHUH�FRPSOHWHG�E\���������DQG�RQ���������LW�
ZDV�DOORWWHG�93�)$=�DV�SHU�),�5HJQ�&HUWLILFDWH��1R��������7KH�ZKHHO�VNLV�ZHUH�ILWWHG�
DW�7RURQWR�,QWO�����������DQG�LW�GHSDUWHG�WKHUH�RQ�������IRU�(ULH�,QWO���3$�DQG�
0RUJDQWRZQ��:9�DQG�WKHQFH�WR�0LDPL�,QWO���)/��������6RXWK�&DLFRV��7XUN�	�&DLFRV�
,VODQGV��������6W��/XFLD�������DQG�WR�0DQDXV��%UD]LO�������IROORZHG�E\�6DQWD�&UX]�RQ�
�������0HQGR]D�������	�5LR�*DOOHJRV��������DOO�LQ�$UJHQWLQD��DQG�IURP�WKHUH�WR�
3XQWD�$UHQDV��&KLOH�RQ�������EHIRUH�IO\LQJ�WR�5RWKHUD�6WDWLRQ��$GHODLGH�,VODQG�RQ�
���������:KLOH�ODVKHG�GRZQ�DW�5RWKHUD�DLUVWULS�RQ�����������ERWK�93�)$=�DQG�93�
)$:�ZHUH�WRUQ�IURP�WKHLU�WLH�GRZQ�URSHV�LQ�JDOHV�DQG�RYHUWXUQHG���7KH�EDGO\�
GDPDJHG�DLUFUDIW�ZHUH�GLVPDQWOHG�RQ����������DQG�FUDWHG�UHDG\�IRU�VKLSPHQW��/RDGHG�
RQ�µ%UDQVILHOG¶�LQ������EHIRUH�VKH�VDLOHG�IRU�3XQWD�$UHQDV��&KLOH�DQG�WKH�)DONODQGV�HQ�
URXWH�WR�WKH�8.���$W�WKH�WLPH�RI�WKH�$UJHQWLQH�LQYDVLRQ�RQ���������WKH�VKLS�ZDV�LQ�
$UJHQWLQH�FRDVWDO�ZDWHUV��EXW�VKH�SURFHHGHG�WR�)DUDGD\�LQ�WKH�$UJHQWLQH�,VODQGV�DQG�
WKHQ��NHHSLQJ�VRXWK�RI����6��ZLWKLQ�WKH�$QWDUFWLF�7UHDW\�DUHD���VDLOHG�HDVW�WR�WKH�6RXWK�
6DQGZLFK�,VODQGV�EHIRUH�WXUQLQJ�QRUWK�IRU�6RXWKDPSWRQ�ZKHUH�VKH�EHUWKHG�RQ�����������
2Q���������WKH�WZR�DLUFUDIW�ZHUH�WDNHQ�E\�URDG�WR�0DQQ�$YLDWLRQ�/WG���0$/��DW�
)DLURDNV�IRU�GDPDJH�DVVHVVPHQW�DQG�QRWHG�WKHUH�RQ�����������$IWHU�VXEVWDQWLDO�UHSDLUV�
�LQFOXGLQJ�XVLQJ�SDUWV�IURP�93�)$:��ZKLFK�LQYROYHG�UHMLJJLQJ�DQG�LQVWDOODWLRQ�RI�D�
QHZ�HPSHQQDJH��LW�ZDV�UHVWRUHG�WR�IO\LQJ�FRQGLWLRQ�DQG�IOLJKW�WHVWHG�RQ�����������
$FFRPSDQLHG�E\�93�)%%�DQG�93�)%&��WKH�ILUVW�WLPH�WKDW�WKUHH�%$6�DLUFUDIW�KDG�
EHHQ�GHSOR\HG�WRJHWKHU�WR�$QWDUFWLFD��LW�IOHZ�RXW�WR�%LJJLQ�+LOO�RQ���������DQG�
GHSDUWHG�WKHUH�RQ����������IRU�3UHVWZLFN�DQG�5H\NMDYLN��,FHODQG�HQ�URXWH�WR�5RWKHUD��
/HIW�5H\NMDYLN�IRU�*RRVH�%D\��/DEUDGRU�RQ�������DQG�IURP�WKHUH�RQ�������WR�%DQJRU�
DQG�/D�*XDUGLD��1<�EHIRUH�IO\LQJ�RQ�������WR�6DYDQQDK��*$�DQG�0LDPL�,QWO��$IWHU�D�
VWRSRYHU�LW�SURFHHGHG�WR�*HRUJHWRZQ��*UDQG�&D\PDQ��*&��RQ��������6DQ�$QGUHV��
&RORPELD��������*XD\DTXLO��(FXDGRU��������/LPD��������3LVFR��������ERWK�LQ�3HUX���
$QWRIDJDVWD��������3XHUWR�0RQWW�������DQG�DUULYLQJ�LQ�3XQWD�$UHQDV��DOO�WKUHH�LQ�
&KLOH��RQ���������'HOD\HG�KHUH�GXH�EDG�ZHDWKHU��LW�GHSDUWHG�IRU�5RWKHUD�RQ����������
DUULYLQJ�WKH�VDPH�GD\���'XULQJ�WKH�VXPPHU�GHSOR\PHQW�WKH�DLUFUDIW�IOHZ�PDQ\�%$6�
VXSSRUW�PLVVLRQV�WR�ORFDWLRQV�VXFK�DV�'DPR\��)RVVLO�%OXII�DQG�WKH�7KHLO�0RXQWDLQV��
$Q�LQWHUHVWLQJ�GHSOR\PHQW�WRRN�SODFH�RQ���������ZKHQ�LW�OHIW�5RWKHUD�IRU�WKH�6RXWK�
3ROH��DUULYLQJ�WKHUH��YLD�HQ�URXWH�VWRSV��RQ����������EHIRUH�UHWXUQLQJ�WR�5RWKHUD�RQ�
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���������$W�WKH�VHDVRQ¶V�HQG�LW�GHSDUWHG�5RWKHUD���������IRU�WKH�&KLOHDQ�6WDWLRQ��
7HQLHQWH�5RGROIR�0DUVK�0DUWLQ��FRPPRQO\�NQRZQ�DV�0DUVK��ORFDWHG�RQ�.LQJ�
*HRUJH�,VODQG��6RXWK�6KHWODQG�,VODQGV��)URP�WKHUH�WR�3XQWD�$UHQDV�RQ������DQG�WR�
3XHUWR�0RQWW�RQ������DQG�DUULYHG�DW�6DQWLDJR��/RV�&HUULOORV��$SW���&KLOH�������,W�OHIW�
WKHUH�RQ������IRU�$QWRIDJDVWD��DQG��IURP�WKHUH�WR�/LPD�������*XD\DTXLO�������6DQ�
$QGUHV�������*HRUJHWRZQ��*&�������0LDPL�,QWO���������&KDUORWWH��1&���6W��&DWKHULQHV��
21�	�7RURQWR�,QWO��RQ������IRU�H�J��ZKHHO�VNLV�UHPRYDO�E\�)$/���'HSDUWHG�WKHUH�RQ�
��������IRU�*RRVH�%D\�DQG�RQ�WR�5H\NMDYLN������IURP�ZKHUH�LW�IOHZ�WR�&DPEULGJH�RQ�
�����DQG�RQZDUGV��WKH�VDPH�GD\��WR�%LJJLQ�+LOO��EHIRUH�DUULYLQJ�DW�)DLURDNV�RQ���������
IRU�RII�VHDVRQ�PDLQWHQDQFH�E\�0$/��$IWHU�VHUYLFLQJ��WKH�DLUFUDIW�ZDV�VWRUHG�XQWLO�
IORZQ�WR�)DUQERURXJK�RQ����������UHSRUWHGO\�RQ�OHDVH�WR�'+&�IRU�H[KLELWLQJ�DW�WKH��
6%$&�6KRZ���UHWXUQLQJ�WR�)DLURDNV���������

%HFDXVH�RI�WKH�DPRXQW�RI�GDWD�LQYROYHG��IURP�QRZ�XQWLO�WKH�%$6���������$QWDUFWLF�
6XPPHU�'HSOR\PHQW��WKHUH�ZLOO�EH�WUXQFDWHG�WR�IURP�$QWDUFWLFD�URXWH�GHWDLOV���$Q\�
RWKHU�UHOHYDQW�LQIRUPDWLRQ�ZLOO�DSSHDU�LQ�IXOO�LQFOXGLQJ�FRUUHFW�VSHOOLQJ�DQG�ORFDWLRQ�
RI�DQ\�GHVWLQDWLRQV�QRW�SUHYLRXVO\�PHQWLRQHG���

%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV�!�%LJJLQ����������!�3UHVWZLFN!�
5H\NMDYLN�����!�1DUVDUVXDT��*UHHQODQG�����!�*RRVH�%D\�����!�7RURQWR�,QWO�������
ZKHUH�WKH�ZKHHO�VNLV�ZHUH�ILWWHG�DQG�RWKHU�ZRUN�GRQH�E\�)$/�SULRU�WR�LW�GHSDUWLQJ�RQ�
�����IRU�&KDUORWWH��1&�DQG�0LDPL�,QWO�!�*HRUJHWRZQ��*&�����!�6DQ�$QGUHV�����!�
*XD\DTXLO�����!�/LPD�����!�$QWRIDJDVWD������!�6DQWLDJR��/RV�&HUULOORV��$SW��
�����!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������DQG�IURP�WKHUH�WR�5RWKHUD�RQ�
�����������'XULQJ�WKH�VHDVRQ�%$6�VXSSRUW�IOLJKWV�ZHUH�PDGH�WR�PDQ\�$QWDUFWLF�
ORFDWLRQV�LQFOXGLQJ�)RVVLO�%OXII��'DPR\��&UHVVZLFN��*RWWHO�(VFDUSPHQW�DQG�+DOOH\���
7KH�QRVH�ROHR�DQG�DLUIUDPH�ZHUH�GDPDJHG�LQ�D�WDNH�RII�IURP�)RVVLO�%OXII�ZKHUH�
VXPPHU�PHOW�KDG�FDXVHG�XQHYHQ�LFH���,W�ZDV�WHPSRUDULO\�UHSDLUHG�E\�D�&DQDGLDQ�
HQJLQHHU�VHQW�VRXWK��7KLV�DOORZHG�WKH�DLUFUDIW�WR�EH�IORZQ�EDFN�WR�WKH�8.��'HSDUWHG�
5RWKHUD�IRU�WKH�&KLOHDQ�6WDWLRQ��0DUVK�RQ����������RQ�WR�3XQWD�$UHQDV�RQ��������!�
3XHUWR�0RQWW�����!�6DQWLDJR��/RV�&HUULOORV��$SW�����!�$QWRIDJDVWD�����!�/LPD�
����!�*XD\DTXLO�����!�*HRUJHWRZQ��*&�����!�0LDPL�,QWO������!�&KDUORWWH!�7RURQWR�
,QWO�������ZKHUH�WKH�ZKHHO�VNLV�ZHUH�UHPRYHG�E\�)$/�EHIRUH�LW�OHIW�IRU�*RRVH�%D\�RQ�
����!�5H\NMDYLN�����!�&DPEULGJH!�)DLURDNV�RQ���������IRU�PDLQWHQDQFH�DQG�VWRUDJH�
E\�0$/���'HSDUWHG�)DLURDNV�RQ��������UHWXUQLQJ�RQ����������/HDVHRXW"�,I�VR��GHWDLOV�
DV�\HW�XQNQRZQ���$IWHU�LWV�DQQXDO�VHUYLFH��DQG�DV�WKH�QH[W�$QWDUFWLF�VHDVRQ�
DSSURDFKHG��WHVW�	�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�H�J��IURP�)DLURDNV�WR�'XQGHH��UHWXUQ��
RQ��������DQG�WR�$EHUGHHQ�DQG�EDFN�WR�RQ��������
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�%LJJLQ����������!�3UHVWZLFN!�
5H\NMDYLN�������!�*RRVH�%D\�������!�7RURQWR�,QWO�������IRU�ZKHHO�VNLV�LQVWDOODWLRQ�
DQG�RWKHU�SUH�VHDVRQ�ZRUN�E\�)$/�SULRU�WR�LW�OHDYLQJ�IRU�&KDUORWWH�DQG�0LDPL�,QWO��RQ�
����!�*HRUJHWRZQ��*&�������!�6DQ�$QGUHV�����!�*XD\DTXLO�����!�/LPD�����!�
$QWRIDJDVWD�������!�3XHUWR�0RQWW�����!�3XQWD�$UHQDV������DQG�WKH�ILQDO�OHJ�WR�
5RWKHUD�RQ�����������$PRQJ�WKH�VLWHV�YLVLWHG�WKDW�VHDVRQ�ZHUH�3DOPHU��)RVVLO�%OXII��
'DPR\�DQG�6SDDW]�,VODQG��93�)$=��DQG�µ)%%�	�)%&��GDPDJHG�E\�JDOHV�DW�5RWKHUD�
DLUVWULS�LQ��������EXW�EDFN�LQ�VHUYLFH�E\�HDUO\�������GXH�WR�VSHHG\�VSDUHV�SURYLVLRQ���
$W�WKH�HQG�RI�WKH�VHDVRQ�LW�OHIW�5RWKHUD��IRU�3XQWD�$UHQDV�RQ�������!�3XHUWR�0RQWW�
���!�$QWRIDJDVWD�����!�/LPD�����!�*XD\DTXLO!�*HRUJHWRZQ��*&�����!�0LDPL�,QWO��
�����!�&KDUORWWH!�7RURQWR�,QWO�������ZKHUH�WKH�ZKHHO�VNLV�ZHUH�UHPRYHG�E\�)$/�
EHIRUH�GHSDUWLQJ�IRU�*RRVH�%D\�RQ�����!�5H\NMDYLN������!�&DPEULGJH!�%LJJLQ������
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DQG�WKHQ�WR�)DLURDNV�RQ���������IRU�RII�VHDVRQ�VHUYLFLQJ�DQG�VWRUDJH�E\�0$/���)OHZ�
WR�&RVIRUG��YLD�%RXUQ��RQ���������UHWXUQLQJ�WR�)DLURDNV����������ZKHUH�D�SUH�VHDVRQ�
&RI$�WHVW�IOLJKW�ZDV�PDGH�RQ��������
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�%LJJLQ���������!�3UHVWZLFN!�
5H\NMDYLN������!�1DUVDUVXDT������!�*RRVH�%D\�������!�7RURQWR�,QWO��������IRU�VRPH�
SUH�VHDVRQ�WHFKQLFDO�ZRUN�DQG�WKH�DWWDFKPHQW�RI�WKH�ZKHHO�VNLV�E\�)$/�IROORZHG�E\�D�
ORFDO�WHVW�IOLJKW�RQ������������7RURQWR�,QWO!�&KDUORWWH!�0LDPL�,QWO�������!�
*HRUJHWRZQ��*&������!�3DQDPD��7RFXPHQ��$SW�������!�*XD\DTXLO������!�/LPD�
�����!�$QWRIDJDVWD������!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������DQG�IURP�WKHUH�
WR�5RWKHUD�RQ�����������'XULQJ�WKH�GHSOR\PHQW�DLUFUDIW�PDGH�VXSSRUW�IOLJKWV�WR�D�
QXPEHU�RI�ORFDWLRQV�LQFOXGLQJ�(QJOLVK�&RDVW��DQG�+DOOH\��$W�WKH�HQG�RI�VHDVRQ�LW�IOHZ�
IURP�5RWKHUD�WR�3XQWD�$UHQDV�RQ��������!�3XHUWR�0RQWW�����!�$QWRIDJDVWD�����!�
/LPD�������!�3DQDPD��7RFXPHQ��$SW������!�0LDPL�,QWO������!�&KDUORWWH�!�7RURQWR�
,QW�O������ZKHUH�WKH�ZKHHO�VNLV�ZHUH�UHPRYHG�E\�)$/�EHIRUH�LW�GHSDUWHG�IRU�*RRVH�
%D\�RQ�����!�5H\NMDYLN�����!�&DPEULGJH!�%LJJLQ������DQG�ILQDOO\�IURP�WKHUH�WR�
)DLURDNV�RQ���������IRU�VHUYLFLQJ�DQG�RII�VHDVRQ�VWRUDJH�E\�0$/�
%$6���������$QWDUFWLF�'HSOR\PHQW�)DLURDNV!�3UHVWZLFN!�5H\NMDYLN��������!�
1DUVDUVXDT!�*RRVH�%D\�����!�7RURQWR�,QWO�������IRU�ZKHHO�VNLV�ILWWLQJ�E\�)$/�EHIRUH�
IO\LQJ�WR�&KDUORWWH�DQG�0LDPL�,QWO��RQ��������!*HRUJHWRZQ��*&������!�3DQDPD�
�7RFXPHQ��$SW�������!�*XD\DTXLO������!�/LPD������!�$QWRIDJDVWD������!�
6DQWLDJR!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������DQG�WKH�ODVW�OHJ�WR�5RWKHUD�RQ�
�����������'XULQJ�WKH�VHDVRQ�WKH�DLUFUDIW�YLVLWHG�H�J��3LOORZ�.QRE�DQG�:DONHU�3HDN��$W�
WKH�HQG�RI�VHDVRQ�LW�GHSDUWHG�5RWKHUD�RQ���������IRU�3XQWD�$UHQDV�EXW�GXH�WR�EDG�
ZHDWKHU�WKHUH�LW�GLYHUWHG�LQWR�3XHUWR�:LOOLDPV��&KLOH���3XHUWR�:LOOLDPV!�3XQWD�
$UHQDV!�3XHUWR�0RQWW�����!�6DQWLDJR�!�$QWRIDJDVWD�����!�/LPD�����!�*XD\TXLO�
����!�6DQ�-RVp��&RVWD�5LFD!�*HRUJHWRZQ�*&�����!�0LDPL�,QWO�����!�&KDUORWWH!�
7RURQWR�,QWO�������ZKHUH�)$/�UHPRYHG�WKH�ZKHHO�VNLV�SULRU�WR�LW�GHSDUWLQJ�IRU�*RRVH�
%D\�RQ�������!�5H\NMDYLN������DQG�IURP�WKHUH�GLUHFW�WR�)DLURDNV�RQ���������IRU�SRVW�
VHDVRQ�VHUYLFLQJ�DQG�VWRUDJH�E\�0$/���0DGH�D�WUDLQLQJ�IOLJKW�IURP�)DLURDNV�WR�
&RPSWRQ�$EEDV�UHWXUQ�RQ��������DQG�RQ���������IOHZ�WR�&RVIRUG�DQG�EDFN�WR�)DLURDNV�
RQ���������
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!��5H\NMDYLN��������!�
1DUVDUVXDT!�*RRVH�%D\�����!�7RURQWR�,QWO�������ZKHUH�WKH�ZKHHO�VNLV�ZHUH�LQVWDOOHG�
DQG�RWKHU�WHFKQLFDO�ZRUN�GRQH�E\�)$/�EHIRUH�LW�GHSDUWHG�WR�&KDUORWWH!�2SD�/RFND��
)/�RQ�����!�*HRUJHWRZQ��*&������!�6DQ�$QGUHV������!�*XD\DTXLO������!�/LPD�
�����!�$ULFD��&KLOH������!�6DQWLDJR������!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������
DQG�WR�5RWKHUD�RQ������������'XULQJ�WKH�VHDVRQ�WKH�DLUFUDIW�YLVLWHG�SODFHV�VXFK�DV�
8UDQXV�*ODFLHU��$WROO�1XQDWDNV�DQG�:DLWDELW�&OLIIV���$W�WKH�HQG�RI�WKH�VXPPHU�LW�IOHZ�
IURP�5RWKHUD�WR�0DUVK���������EHIRUH�FRQWLQXLQJ�WR�3XQWD�$UHQDV�RQ��������!�3XHUWR�
0RQWW�����!��6DQWLDJR��/RV�&HULOORV��$SW�����!�$ULFD�����!�*XD\DTXLO�����!�
*HRUJHWRZQ��*&�����!�.H\�:HVW��)/�����!�&KDUORWWH!�7RURQWR�,QWO�������ZKHUH�WKH�
ZKHHO�VNLV�ZHUH�UHPRYHG�E\�)$/�EHIRUH�LW�OHIW�WKH�VDPH�GD\�IRU�*RRVH�%D\��*RRVH�
%D\!�5H\NMDYLN�����!�.LUNZDOO!�)DLURDNV����������IRU�HQG�RI�VHDVRQ�PDLQWHQDQFH�
DQG�VWRUDJH�E\�0$/��,W�PDGH�QXPHURXV�SUH�GHSOR\PHQW�WHVW�DQG�WUDLQLQJ�IOLJKWV�IURP�
)DLURDNV�H�J��RQ��������WR�:HOOHVERXUQH�0RXQWIRUG�DQG�RQ�WR�&DHUQDUIRQ�WKH�VDPH�
GD\��UHWXUQLQJ�WR�)DLURDNV�IURP�WKHUH�RQ����������%HIRUH�D�ODWHU�WKDQ�QRUPDO�GHSDUWXUH�
IRU�$QWDUFWLFD��GHOD\�UHDVRQ�QRW�NQRZQ�DV�\HW���LW�IOHZ�WR�6\ZHOO�RQ���������DQG�GLG�D�
WRWDO�RI�QLQH�WHVW�	�WUDLQLQJ�IOLJKWV�WKHUH�RQ���	������EHIRUH�OHDYLQJ�D�IHZ�GD\V�ODWHU�
IURP�6\ZHOO��DORQJ�ZLWK�93�)%&��IRU�5RWKHUD�
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%$6���������$QWDUDFWLF�'HSOR\PHQW��6\ZHOO!�.LUNZDOO!�5H\NMDYLN��������!�
1DUVDUVXDT�����!�6HSW�,OHV��4XHEHF������!�7RURQWR�,QWO��������ZKHUH�WKH�ZKHHO�VNLV�
ZHUH�ILWWHG�E\�)$/�EHIRUH�WKH�DLUFUDIW�SURFHHGHG�IURP�WKHUH�WR�&KDUORWWH�	�.H\�:HVW�
RQ������!�.H\�:HVW!�*HRUJHWRZQ��*&������!�6DQ�$QGUHV!�*XD\DTXLO������!�$ULFD�
�����!��6DQWLDJR������!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������DQG�IURP�WKHUH�WR�
5RWKHUD�RQ����������:KLOVW�RQ�GHSOR\PHQW�WKH�DLUFUDIW�IOHZ�VXSSRUW�IOLJKWV�WR�H�J��
*HRUJH�9�6RXQG��)RVVLO�%OXII��'\HU�3ODWHDX�DQG�9HQXV�*ODFLHU���$W�HQG�RI�VHDVRQ�
GHSDUWHG�5RWKHUD�IRU�3XQWD�$UHQDV�RQ��������!�3XHUWR�0RQWW�����!�6DQWLDJR�����!�
$ULFD�����!�*XD\DTXLO�����!�*HRUJHWRZQ��*&�����!�2SD�/RFND�����!�3LWWVEXUJK��
3$������!�7RURQWR�,QWO�������ZKHUH�WKH�ZKHHO�VNLV�ZHUH�UHPRYHG�E\�)$/�EHIRUH�LW�
GHSDUWHG�WKH�VDPH�GD\�IRU�*RRVH�%D\��*RRVH�%D\!�5H\NMDYLN�������!�.LUNZDOO!�
)DLURDNV���������IRU�SRVW�VHDVRQ�VHUYLFLQJ�DQG�VWRUDJH�E\�0$/���,W�DWWHQGHG�WKH�$LU�
%ULWDLQ�³)O\�,Q´�DW�&RYHQWU\�RQ����������2Q���������DOO�IRXU�%$6�7ZLQ�2WWHUV�L�H��93�
)$=��µ)%%��µ)%&��	�)%/��RQ�D�VRUWLH�RYHU�WKH�,VOH�RI�:LJKW��ZHUH�SKRWRJUDSKHG�LQ�D�
ULVLQJ�VWDFN�IRUPDWLRQ��L�H��RQH�DERYH�WKH�RWKHU���
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO��������!�5H\NMDYLN�����!�
*RRVH�%D\�����!�7RURQWR�,QWO�������ZKHUH�WKH�ZKHHO�VNLV�ZHUH�ILWWHG�E\�)$/�EHIRUH�
FRQWLQXLQJ�WKH�VDPH�GD\�WR�&KDUORWWH��&KDUORWWH!�.H\�:HVW�����!�*HRUJHWRZQ��*&�
����!�6DQ�$QGUHV�����!�*XD\DTXLO�����!�$ULFD������!�6DQWLDJR!�3XHUWR�0RQWW�
�����!�3XQWD�$UHQDV�������DQG�ILQDOO\��WR�5RWKHUD�RQ�����������$PRQJ�SODFHV�
VXSSRUWHG�WKDW�VHDVRQ�ZHUH��'DPR\�DQG�)RVVLO�%OXII��7KH�VHDVRQ�HQGHG�ZLWK�WKH�IOLJKW�
IURP�5RWKHUD�WR�3XQWD�$UHQDV�RQ��������EXW�LW�ZDV�RYHU�D�ZHHN�ODWHU�EHIRUH�LW�VHW�RII�
1RUWK�WR�WKH�8.���3XQWD�$UHQDV!�3HXUWR�0RQWW�����!��6DQWLDJR��/RV�&HUULOORV��$SW��
����!�$ULFD�����!�*XD\DTXLO�����!�*UDQG�&D\PDQ�����!�.H\�:HVW�����!�
:LOPLQJWRQ�,QWO���1&!�%DQJRU�����!�*RRVH�%D\�����!��5H\NMDYLN�����!�*ODVJRZ�
�������DQG�RQ�WR�)DLURDNV��������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�0$/�
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN���������!�
1DUVDUVVXDT!�*RRVH�%D\������!�6HSW�,OHV!�%RVWRQ�������!�:LOPLQJWRQ!�.H\�:HVW�
�����!�*HRUJHWRZQ��*&������!�6DQ�$QGUHV������!�*XD\TXLO������!�$ULFD������!�
6DQWLDJR������!�3XHUWR�0RQWW������!�3XQWD�$UHQDV���������2Q����������LW�GHSDUWHG�
3XQWD�$UHQDV�IRU�5RWKHUD�EXW�KDG�DQ�HQJLQH�IDLOXUH�RQ�WDNH�RII�IROORZHG�E\�TXLWH�D�
KHDY\�ODQGLQJ�EDFN�DW�3XQWD�$UHQDV���,W�ZDV�GHFLGHG�QRW�WR�IO\�WKH�DLUFUDIW�WR�
$QWDUFWLFD�XQWLO�WKH�H[WHQW�RI�DQ\�SRWHQWLDO�DLUIUDPH�GDPDJH�KDG�EHHQ�DVVHVVHG���7KH�
HQJLQH�UHSDLUHG��LW�ZDV�GHFLGHG�WR�IO\�LW�EDFN�WR�&DOJDU\��$OEHUWD��&DQDGD�DQG�LW�IOHZ�
IURP�3XQWD�$UHQDV�WR�&RQFHSFLyQ��&KLOH�RQ��������!�$QWRIDJDVWD!�/LPD�����!�
3DQDPD��7RFXPHQ��$SW������!��*HRUJHWRZQ��*&�����!�+RXVWRQ��+REE\��$SW���7;�
����!�'DOODV��7;�!�'HQYHU��&/������!�&DVSHU��:<!�%LOOLQJV�,QWO���07!��&DOJDU\�
,QWO�����������IRU�DWWHQWLRQ�E\�)LHOG�$YLDWLRQ�:HVW�/WG���)$:/����6HH�1RWH����
'DPDJH�DVVHVVPHQW�DQG�UHSDLUV�FRPSOHWHG�RQ�����������LW�PDGH�WZR�WHVW�IOLJKWV�DQG�
GHSDUWHG��6RXWK�DJDLQ�WR�&DVSHU!��%LOOLQJV!��'HQYHU!�'DOODV�RQ����������!��+RXVWRQ�
�+REE\��$SW�������!��&DQF~Q�,QWO���0H[LFR������!�3DQDPD��7RFXPHQ��$SW�������!�
/LPD������!�$QWRIDJDVWD!�6DQWLDJR�������!�&RQFHSFLyQ������!�3XQWD�$UHQDV�������
DQG�ILQDOO\�RQ�5RWKHUD����������WR�MRLQ�WKH�$LU�8QLW�IRU�&KULVWPDV�DQG�WKH�UHVW�RI�WKH�
VXPPHU�VHDVRQ���$PRQJ�SODFHV�WKH�DLUFUDIW�VXSSRUWHG�ZHUH�6PDUW�3RLQW�DQG�)RVVLO�
%OXII���2Q��������SUDFWLFH�ODQGLQJV�	�WDNH�RIIV�ZHUH�PDGH�DW�WKH�5RWKHUD�6NL�:D\��WR�
WKH�1RUWKZHVW�RI�WKH�DLUVWULS��EHIRUH�UHWXUQLQJ�WR�5RWKHUD�IURP�ZKHUH�LWV�HQG�RI�
VHDVRQ�GHSDUWXUH�WR�3XQWD�$UHQDV�RQ��������!�&RQFHSFLyQ�����!�$ULFD�����!�
*XD\DTXLO�����!�*HRUJHWRZQ��*&�����!�.H\�:HVW�����!�:LOPLQJWRQ!�%DQJRU�����!�
*RRVH�%D\������!�5H\NMDYLN�����!�.LUNZDOO!�)DLURDNV���������DQG�WKHQ�ODWHU�WKH�
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VDPH�GD\�WR�7HHVLGH�EHIRUH�UHWXUQLQJ�WR�)DLURDNV�RQ��������IRU�0$/�VHUYLFLQJ�DQG�
VWRUDJH��
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN��������!�
1DUVDUVXDT!�*RRVH�%D\�����!�%DQJRU�����!�:LOPLQJWRQ��!��.H\�:HVW�����!�
*HRUJHWRZQ�*&������!�3DQDPD��7RFXPHQ��$SW�������!�*XD\DTXLO������!�$ULFD�
�����!�6DQWLDJR������!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������DQG�ILQDOO\�VHW�RII�
IRU�5RWKHUD�RQ�������EXW�GXH�WR�ZHDWKHU�SUREOHPV�DW�GHVWLQDWLRQ�LW�ODQGHG�DW�WKH�
5RWKHUD�6NL�:D\�DQG�WKHQFH�WR�WKH�PDLQ�5RWKHUD�DLUVWULS�RQ�����������'XULQJ�WKH�
VHDVRQ�LW�ZDV�XVHG�WR�VXSSO\�DQG�VHUYLFH�SODFHV�VXFK�DV�9HQXV�*ODFLHU��6N\�+L��
'HEXVV\�+HLJKWV�DQG�/DUVHQ�,FH�6KHOI���7KH�HQG�RI�VXPPHU�VDZ�LW�GHSDUW�IURP�
5RWKHUD�WR�3XQWD�$UHQDV�RQ�������!�&RQFHSFLyQ����!�$ULFD������!�*XD\DTXLO�����!�
*HRUJHWRZQ��*&�����!�.H\�:HVW�����!��7RURQWR�,QWO�������IRU�ZRUN��LQFOXGLQJ�
UHPRYDO�RI�ZKHHO�VNLV!���E\�)LHOG�$YLDWLRQ�(DVW�/WG���6HH�1RWH�����7RURQWR�,QWO�!�
*RRVH�%D\�����!�5H\NMDYLN������!�.LUNZDOO!�1HZFDVWOH�!�)DLURDNV���������IRU�0$/�
VHUYLFLQJ�	�VWRUDJH��
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN�RQ���������!�
1DUVDUVXDT!�*RRVH%D\������!�%DQJRU�������!��:LOPLQJWRQ!�.H\�:HVW������!�
*HRUJHWRZQ��*&������!�3DQDPD��7RFXPHQ��$SW�������!�*XD\DFXLO������!�$ULFD�
�����!�6DQWLDJR������!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������DQG�IURP�WKHUH�WR�
5RWKHUD�RQ������������$PRQJ�SODFHV�RSHUDWHG�WR�ZDV�)RVVLO�%OXII�RQ�$OH[DQGHU�
,VODQG��FORVH�WR�WKH�$QWDUFWLF�SHQLQVXOD���$W�WKH�HQG�RI�VHDVRQ�LW�IOHZ�WR�3XQWD�$UHQDV�
IURP�5RWKHUD�RQ��������DQG�WKHQ�WR�&RQFHSFLyQ�������!�$ULFD����!�*XD\DTXLO����!�
*HRUJHWRZQ��*&����!�.H\�:HVW����!�:LOPLQJWRQ!�%DQJRU����!�*RRVH�%D\����!�
5H\NMDYLN������DQG�RQ�WR�.LUNZDOO�DQG�)DLURDNV���������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�
0$/�DQG�ODWHU��SUH�GHSOR\PHQW�ORFDO�WHVW�DQG�WUDLQLQJ�IOLJKWV�
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!��.LUNZDOO!�5H\NMDYLN�RQ���������!�
1XXN��*UHHQODQG!�*RRVH�%D\������!�%DQJRU�������!��:LOPLQJWRQ!�.H\�:HVW�
�����!�*HRUJHWRZQ��*&������!�3DQDPD��7RFXPHQ��$SW�������!�*XD\DTXLO������!�
$ULFD������!��6DQWLDJR��/RV�&HUULOORV��$SW�������!�3XHUWR�0RQWW������!�3XQWD�
$UHQDV�������DQG�WKHQ�WR�5RWKHUD�RQ�����������$PRQJ�WKH�SODFHV�YLVLWHG�GXULQJ�WKH�
GHSOR\PHQW�ZHUH�)RVVLO�%OXII��+DOOH\�DQG�6N\�+L���$W�WKH�HQG�RI�VHDVRQ�D�QHZ�UHWXUQ�
URXWLQJ�WR�WKH�8.�ZDV�XVHG��µ)$=�IOHZ�WR�IURP�5RWKHUD�WR�6WDQOH\�$LUSRUW��)DONODQG�
,VODQGV�RQ����������+HUH��WKH�ZKHHO�VNLV�DQG�RWKHU�QRQ�HVVHQWLDO�HTXLSPHQW�IURP�DOO�
IRXU�7ZLQ�2WWHUV�FRXOG�EH�RII�ORDGHG�RQ�WR�WKH�%$6�'+&����93�)%4��WR�EH�IORZQ�WR�
WKH�8.���:LWK�WKH�ZKHHO�VNLV�HWF�UHPRYHG��DOORZLQJ���LQFUHDVHG�UDQJH��DQ�(DVW�&RDVW�
RI�6RXWK�$PHULFD�:HVW�&RDVW�RI�$IULFD�URXWH�ZDV�XWLOL]HG����6WDQOH\�$LUSRUW!�
0RQWHYLGHR�,QWO���8UXJXD\�����!�6DR�3DXOR��%UD]LO�����!�5HFLIH��%UD]LO�����!�
)HUQDQGR�GH�1RURQKD�,VODQG��%UD]LO������!�6DO�,VODQG��&DSH�9HUGH�,VODQGV�����!�
7HQHULIH��6RXWK��$SW���&DQDU\�,VODQGV�����!�3RUWR��3RUWXJDO�����!�)DLURDNV���������
IRU�VHUYLFLQJ�DQG�VWRUDJH�ZLWK�0$/��7RZDUGV�WKH�VWDUW�RI�WKH�QH[W�GHSOR\PHQW��WHVW�	�
WUDLQLQJ�IOLJKWV�ZHUH�XQGHUWDNHQ�H�J��WR�IURP�%LJJLQ�+LOO�RQ���������DQG�WKH�VDPH�WR�
5RFKHVWHU�DQG�+HDGFRUQ�RQ���������
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN�RQ��������!�
1DUVDUVXDT�!�*RRVH�%D\������!�%DQJRU�������!��:LOPLQJWRQ!�.H\�:HVW������!�
*HRUJHWRZQ�*&������!�3DQDPD��7RFXPHQ��$SW�������!�*XD\DTXLO������!�$ULFD�
�����!�6DQWLDJR������!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������DQG�WKHQ�WR�5RWKHUD�
RQ������������,W�IOHZ�D�%$6�VXSSRUW��RU�PHGHYDF��IOLJKW�IURP�5RWKHUD�WR�6WDQOH\�
$LUSRUW����������UHWXUQLQJ�WR�5RWKHUD�RQ�����������2WKHU�VXSSRUW�WULSV�ZHUH�PDGH�WR�
H�J��6N\�+L�DQG�6N\�%OX��+DOOH\�DQG�)RVVLO�%OXII��DQG�DW�WKH�HQG�RI�WKH�VHDVRQ�LW�IOHZ�
IURP�5RWKHUD�WR�6WDQOH\�$LUSRUW�RQ���������DQG�RQ�WR�0RQWHYLGHR�,QWO���������!�6DR�
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3DXOR�����!�5HFLIH�����!��)HUQDQGR�GH�1RURQKD�����!�6DO�,VODQG�����!�7HQHULIH�
�6RXWK��$SW������!�3RUWR�����!�)DLURDNV���������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�0$/���
3ULRU�WR�WKH�QH[W�VHDVRQ¶V�GHSOR\PHQW�ORFDO�WHVW�DQG�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�IURP�
)DLURDNV���
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN�RQ���������!�
6RQGUH�6WURPIMRUG�����!�*RRVH�%D\�����!�%DQJRU�������!�:LOPLQJWRQ!�.H\�:HVW�
�����!�*HRUJHWRZQ��*&������!�3DQDPD���7RFXPHQ��$SW�������!�*XD\DTXLO������!�
$ULFD������!�6DQWLDJR������!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������DQG�IURP�
WKHUH�WR�5RWKHUD�RQ������������$PRQJ�ORFDWLRQV�YLVLWHG�WKHUHDIWHU�EHIRUH�WKH�VHDVRQ¶V�
HQG�ZHUH�H�J��3DOPHU��&DUOVRQ�,QOHW��$YHU\�,FH�6KHHW��0DUV�*ODFLHU�DQG�/DUVHQ�,FH�
6KHOI���$W�WKH�HQG�RI�VXPPHU�RSHUDWLRQV��LW�GHSDUWHG�5RWKHUD�IRU�6WDQOH\�$LUSRUW�
�������DQG�WKHQ�WR�0RQWHYLGHR�,QWO��RQ��������!�6DR�3DXOR�����!�5HFLIH�����!�
)HUQDQGR�GH�1RURQKD�����!�6DO�,VODQG�����!�7HQHULIH��6RXWK��$SW�������!�/LVERQ��
3RUWXJDO�����!��.LGOLQJWRQ��2[IRUG���������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�&6(�
$YLDWLRQ�/WG���&6($/���6HH�1RWH����ZKR�KDG�EHHQ�DZDUGHG�WKH�QHZ�%$6�
PDLQWHQDQFH�FRQWUDFW���3ULRU�WR�WKH�VWDUW�RI�WKH�QH[W�GHSOR\PHQW��LW�PDGH�WHVW�DQG�
WUDLQLQJ�IOLJKWV�IURP�WR�.LGOLQJWRQ�WR�H�J��*XHUQVH\��������DQG�3O\PRXWK�RQ���������
%$6���������$QWDUFWLF�'HSOR\PHQW����.LGOLQJWRQ!�.LUNZDOO�!�5H\NMDYLN��������!�
1DUVDUVXDT!�*RRVH�%D\�����!�%DQJRU������!�:LOPLQJWRQ!�.H\�:HVW�����!�
*HRUJHWRZQ��*&������!�3DQDPD��7RFXPHQ��$SW������!�*XD\DTXLO������!�$ULFD�
�������6DQWLDJR��/RV�&HUULOORV��$SW��������!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������
DQG�WKH�ODVW�OHJ�WR�5RWKHUD�RQ������������6XSSRUW�IOLJKWV�PDGH�WR�H�J��0RXQW�+RSH��
+DOOH\�DQG�*LQ�%RWWOH��QHDU�+DOOH\����:LWK�WKH�VHDVRQ¶V�HQG�LW�GHSDUWHG�5RWKHUD�RQ�
�������IRU�6WDQOH\�$LUSRUW�DQG�RQ�WR�0RQWHYLGHR�,QWO���������!��%HOR�
+RUL]RQWH�&RQILQR�7DQFUHGR�1HYHV�,QWO��%UD]LO�����!�5HFLIH�����!�)HUQDQGR�GH�
1RURQKD�����!�6DO�,VODQG������!��7HQHULIH��6RXWK��$SW������!�3RUWR�����!�.LGOLQJWRQ�
��������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�&6($/���3UH�GHSOR\PHQW�WHVW�	�WUDLQLQJ�IOLJKWV�
ZHUH�PDGH�H�J��IURP�.LGOLQJWRQ�WR�'X[IRUG���������UHWXUQLQJ���������DQG�WR�
$EHUGHHQ�	�*ODVJRZ������UHWXUQLQJ�WR�.LGOLQJWRQ���������
%$6���������$QWDUFWLF�'HSOR\PHQW��.LGOLQJWRQ!�.LUNZDOO!��5H\NMDYLN��������!�
1DUVDUVXDT!�*RRVH�%D\�����!�%DQJRU������!���:LOPLQJWRQ!�*HRUJHWRZQ��*&�����!�
3DQDPD��7RFXPHQ��$SW������!��*XD\DTXLO�����!�$ULFD�����!��6DQWLDJR��/RV�
&HUULOORV��$SW�������!�3XHUWR�0RQWW�����!�3XQWD�$UHQDV������DQG��DIWHU�D�EDG�ZHDWKHU�
GHOD\��WR�5RWKHUD�RQ������������,W�PDGH�D�PHGHYDF�IOLJKW�IURP�WKHUH�WR�6WDQOH\�$LUSRUW�
RQ�����������UHWXUQLQJ�����������$PRQJ�SODFHV�YLVLWHG�GXULQJ�WKH�GHSOR\PHQW�ZDV�WKH�
6RXWK�3ROH��DUULYHG���������GHSDUWHG��������$W�HQG�RI�VHDVRQ�LW�IOHZ�IURP�5RWKHUD�WR�
6WDQOH\�$LUSRUW��������DQG�RQ�WR�0RQWHYLGHR�,QWO��RQ�������!�%HOR�+RUL]RQWH�����!�
5HFLIH�����!�)HUQDQGR�GH�1RURQKD�����!�6DO�,VODQG�����!�7HQHULIH��6RXWK��$SW��
����!�3RUWR�����!��.LGOLQJWRQ���������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�&6($/��3UH�
VHDVRQ�WHVW�	�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�IURP�.LGOLQJWRQ�H�J��WR�IURP�'X[IRUG�RQ�
�������DQG�RWKHUV�WR�&RYHQWU\�RQ��H�J����������
%$6�����������$QWDUFWLF�'HSOR\PHQW��.LGOLQJWRQ!�.LUNZDOO!��.HIODYLN���������
�6HH�1RWH���!�1DUVDUVXDT!�*RRVH�%D\������!�%DQJRU�����!�:LOPLQJWRQ!�.H\�:HVW�
����!�0RQWHJR�%D\�,QWO���-DPDLFD�����!�&DUDFDV�,QWO��9HQH]XHOD������!�0DQDXV��
%UD]LO������!�%UDVLOLD�,QWO��%UD]LO������!�6DR�3DXOR������!�0RQWHYLGHR������!�
6WDQOH\�$LUSRUW�������DQG�IURP�WKHUH�WR�5RWKHUD�RQ�����������6LWHV�YLVLWHG�GXULQJ�WKH�
GHSOR\PHQW�ZHUH�H�J��)RVVLO�%OXII��6N\�+L�DQG�+DOOH\��$W�WKH�HQG�RI�WKH�VXPPHU�
VHDVRQ�LW�GHSDUWHG�5RWKHUD�RQ��������IRU�6WDQOH\�$LUSRUW�DQG�RQ�WR�0RQWHYLGHR�,QWO��
RQ�������!�%HOR�+RUL]RQWH����!�5HFLIH����!�)HUQDQGR�GH�1RURQKD�����!�6DO�,VODQG�
����!�7HQHULIH��6RXWK��$SW������!��3RUWR������!�.LGOLQJWRQ���������IRU�VHUYLFLQJ�DQG�
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VWRUDJH�E\�&6($/��0DQ\�SUH�VHDVRQ�WHVW�	�WUDLQLQJ�IOLJKWV�IURP�.LGOLQJWRQ�H�J��
WR�IURP�'HHQHWKRUSH�RQ��������DQG�&RYHQWU\��%RXUQ��'X[IRUG��	�&DPEULGJH�GXULQJ�
������7R�IURP�$EHUGHHQ�RQ������	�&RYHQWU\���������
%$6���������$QWDUFWLF�'HSOR\PHQW��.LGOLQJWRQ!�.LUNZDOO!�.HIODYLN��������!�
1DUVDUVXDT!�*RRVH�%D\�����!�%DQJRU�����!�:LOPLQJWRQ�!�.H\�:HVW�����!�0RQWHJR�
%D\�,QWO������!�&DUDFDV�,QWO�������!�0DQDXV�����!�%UDVLOLD�,QWO�������!�6DR�3DXOR�
�����!�0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW�������DQG�RQ�WR�5RWKHUD������������
'XULQJ�WKH�VHDVRQ�LW�VHUYHG�ORFDWLRQV�VXFK�DV�+DOOH\��3DOPHU��)RVVLO�%OXII�DQG�0DUV�
*ODFLHU��$W�WKH�HQG�RI�WKH�VXPPHU�LW�GHSDUWHG�5RWKHUD�RQ����������LQLWLDOO\�WR�0DUVK�
DQG��IURP�WKHUH�WR�6WDQOH\�$LUSRUW�WKH�VDPH�GD\��1RWH��DQRWKHU�UHIHUHQFH�VD\V��������
DORQJ�ZLWK�93�)%%��µ)%&�	�µ)%/����6WDQOH\�$LUSRUW�WR�0RQWHYLGHR�,QWO�RQ�������!�
6DR�3DXOR����!�6DOYDGRU�,QWO�%UD]LO����!�)HUQDQGR�GH�1RURQKD����!�6DO�,VODQG�����!�
7HQHULIH��6RXWK��$SW������!�3RUWR������!��.LGOLQJWRQ���������IRU�PDLQWHQDQFH�DQG�
VWRUDJH�E\�&6($/��1HDU�WKH�VWDUW�RI�WKH�QH[W�GHSOR\PHQW��WHVW�	�WUDLQLQJ�IOLJKWV�ZHUH�
PDGH�IURP�H�J��.LGOLQJWRQ��WR�%RXUQ�UHWXUQ�RQ��������DQG�WR�&RYHQWU\�RQ��������
UHWXUQLQJ�RQ����������1RWH��7KH�HQG�RI�VHDVRQ�IHUU\�IOLJKW�URXWHG�WR�*XHUQVH\�IRU�
PDLQWHQDQFH�DQG�VWRUDJH�
%$6���������$QWDUFWLF�'HSOR\PHQW��.LGOLQJWRQ!�6HYLOOH��6SDLQ��������!�7HQHULIH�
�6RXWK��$SW������!�6DO�,VODQG������!�6DQWLDJR�,VODQG��&DSH�9HUGH�,VODQGV!�1DWDO��
%UD]LO������!�6DOYDGRU�,QWO������!�6DR�3DXOR������!�0RQWHYLGHR�,QWO�������!�
6WDQOH\�$LUSRUW�������DQG�RQZDUG�WR�5RWKHUD�RQ������������'XULQJ�WKH�GHSOR\PHQW�WKH�
DLUFUDIW�YLVLWHG�ORFDWLRQ�VXFK�DV�)RVVLO�%OXII�DQG�WKH�&KLOHDQ�6WDWLRQ��0DUVK���$W�WKH�
HQG�RI�WKH�VHDVRQ�LW�IOHZ�IURP�5RWKHUD�WR�6WDQOH\�$LUSRUW�RQ��������DQG�WKHQ�WR�
0RQWHYLGHR�,QWO��������!�3RUWR�$OHJUH��%UD]LO����!�5LR�GH�-DQHLUR�,QWO�����!�6DOYDGRU�
,QWO�����!�)HUQDQGR�GH�1RURQKD����!�6DQWLDJR�,VODQG����!�7HQHULIH��6RXWK��$SW�����!�
6HYLOOH�����!�*XHUQVH\���������IRU�PDLQWHQDQFH�DQG�VWRUDJH�E\�$QJOR�1RUPDQG\�
$HURHQJLQHHULQJ�/WG���$1$(/���,W�PDGH�D�ORFDO�WHVW�IOLJKW�WKHUH�RQ���������DQG�
SRVLWLRQHG�WR�&RYHQWU\�RQ���������IRU�WUDLQLQJ�IOLJKWV�LQ�WKH�DUHD�EHIRUH�UHWXUQLQJ�WR�
*XHUQVH\�����������6LPLODUO\�RQ���������LW�SRVLWLRQHG�WR�'X[IRUG�IRU�D�VHULHV�RI�
WUDLQLQJ�IOLJKWV�XQWLO�LW�UHWXUQHG�RQ�����������$GGLWLRQDO�WUDLQLQJ�GHWDFKPHQWV�WR�
'X[IRUG�DQG�HOVHZKHUH�ODWHU�LQ���	������SULRU�WR�IO\LQJ�WR�$QWDUFWLFD�
%$6���������$QWDUFWLF�'HWDFKPHQW���*XHUQVH\!�6HYLOOH���������!�7HQHULIH��6RXWK��
$SW������!�6DQWLDJR�,VODQG������!�1DWDO�,QWO�������!�6DOYDGRU�,QWO�������!�5LR�GH�
-DQHLUR�,QWO�������!�0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW�������DQG�WKHQFH�WR�
5RWKHUD�RQ������������$W�WKH�HQG�RI�VHDVRQ�LW�ZDV�SUHSDUHG�WR�IO\�WR�&DOJDU\��&DQDGD��
DQG�QRW�WKH�8.��IRU�HQG�RI�VHDVRQ�PDLQWHQDQFH���,W�IOHZ�IURP�5RWKHUD�WR�3XQWD�$UHQDV�
RQ��������DQG�WKHQ�RQ�WR�&RQFHSFLyQ�RQ�������!�$ULFD����!�*XD\DTXLO����!�
*HRUJHWRZQ��*&������!�+RXVWRQ��+REE\��$SW�����!�/LEHUDO��.6!�&DVSHU�,QWO���:<�
����!�&DOJDU\�,QWO�������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�)$:/�/WG��7R�QHDUE\�&DOJDU\�
�6SULQJEDQN����������ZKHUH�LW�PDGH�WHVW�IOLJKWV�XQWLO������DQG�WKHQ�DSSHDUV�WR�KDYH�
JRQH�LQWR�VWRUDJH�WKHUH��ZLWK�5RFN\�0RXQWDLQ�$LUFUDIW!���XQWLO���������ZKHQ�LW�
FRPPHQFHG�WHVW�IO\LQJ�DJDLQ�SULRU�WR�LWV�GHSDUWXUH�IRU�&DOJDU\�,QWO��RQ���������ZKHUH�
LW�UHPDLQHG�XQWLO�LW�FRPPHQFHG�LWV��HDUOLHU�WKDQ�QRUPDO��IHUU\�IOLJKW�6RXWK�WR�WKH�
)DONODQG�,VODQGV�
%$6���������$QWDUFWLF�'HSROR\PHQW��&DOJDU\�,QWO!�&DVSHU�,QWO�!�/LEHUDO!�+RXVWRQ�
�+REE\��$SW���������!�*HRUJHWRZQ��*&�����!�2UDQMHVWDG��$UXED�,VODQG��$UXED����!�
0DQDXV����!�%UDVLOLD�,QWO�����!�)ORULDQySROLV�,QWO���%UD]LO�����!�0RQWHYLGHR�,QWO�����!�
6WDQOH\�$LUSRUW���������DQG�WKHQ�D�VKRUW�SRVLWLRQLQJ�IOLJKW�WR�5$)�0RXQW�
3OHDVDQW�0RXQW�3OHDVDQW�$SW���)DONODQG�,VODQGV�RQ���������ZKHUH�LW�ZDV�VWRUHG�XQWLO�
WKH�VWDUW�RI�WKH�%$6�$QWDUFWLF�VHDVRQ���7ZR�PRQWKV�ODWHU��RQ�����������LW�SRVLWLRQHG�
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EDFN�WR�6WDQOH\�$LUSRUW�DQG�RQ�WR�5RWKHUD�RQ������������$W�WKH�HQG�RI�VHDVRQ�LW�IOHZ�
IURP�5RWKHUD�WR�6WDQOH\�$LUSRUW��������DQG�WKHQ�WR�0RQWHYLGHR�,QWO��RQ�������!�
)ORULDQySROLV�,QWO�����!�%UDVLOLD�,QWO�����!�0DQDXV�,QWO�����!�+DWR��&XUDoDR��
1HWKHUODQGV�$QWLOOHV����!�*HRUJHWRZQ��*&�����!�+RXVWRQ��+REE\��$SW������!�
/LEHUDO�!�%LOOLQJV�����!�&DOJDU\�,QWO�������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�)$:/���7R�
&DOJDU\��6SULQJEDQN����������ZKHUH�LW�ZHQW�LQWR�VWRUDJH��ZLWK�5RFN\�0RXQWDLQ�
$LUFUDIW"��ZLWK�RFFDVLRQDO�ORFDO�WHVW�IOLJKWV�GXULQJ�����	������EHIRUH�GHSDUWLQJ�RQ�
��������IRU�&DOJDU\�,QWO��ZKHUH�LW�UHPDLQHG�XQWLO�UHDG\�WR�IO\�6RXWK�WR�$QWDUFWLFD�
%$6���������$QWDUFWLF�'HSOR\PHQW��&DOJDU\�,QWO�!�&DVSHU�,QWO���������!�/LEHUDO!�
+RXVWRQ��+REE\��$SW������!�&DQFXQ�,QWO������!�+DWR�����!�0DQDXV������!�%UDVLOLD�
,QWO�������!�)ORULDQySROLV������!�0RQWHYLGHR�,QWO������!�6WDQOH\�$LUSRUW�������DQG�
WKHQ�WKH�ILQDO�OHJ�WR�5RWKHUD�RQ������������$W�WKH�HQG�RI�VHDVRQ�LW�IOHZ�IURP�5RWKHUD�WR�
3XQWD�$UHQDV��������!�&RQFHSFLyQ�����!�$ULFD�����!�*XD\DTXLO�����!�&RQ]XPHO�
,QWO���0H[LFR����!�+RXVWRQ��+REE\��$SW�����!�/LEHUDO!�&DVSHU����!�&DOJDU\�,QWO������
IRU�PDLQWHQDQFH�DQG�VWRUDJH�E\�)$:/���7R�&DOJDU\��6SULQJEDQN���������ZKHUH�LW�
ZHQW�LQWR�VWRUDJH��ZLWK�5RFN\�0RXQWDLQ�$LUFUDIW"���XQWLO�ORFDO�WHVW�IOLJKWV�FRPPHQFHG�
RQ��������SULRU�WR�LWV�GHSDUWXUH�WR�&DOJDU\�,QWO��RQ��������ZKHUH�LW�LV�WKRXJKW�WR�KDYH�
UHPDLQHG�XQWLO�F������ZKHQ�LW�LV�EHOLHYHG�WR�KDYH�GHSDUWHG�RQ�LWV�IHUU\�IOLJKW�6RXWK�
ZLWK�%$6�7ZLQ�2WWHU��µ)%&���)XUWKHU�PRYHPHQWV�XQFRQILUPHG�XQWLO�0RQWHYLGHR�
%$6���������$QWDUFWLF�'HSOR\PHQW��0RQWHYLGHR�,QWO��WR�6WDQOH\�$LUSRUW�RQ�
����������DFFRPSDQLHG�E\�93�)%&��DQG�RQ�WR�5RWKHUD�RQ������������$IWHU�WKH�
VXPPHU�VHDVRQ�LW�IOHZ�IURP�5RWKHUD�WR�6WDQOH\�$LUSRUW���������DQG�UHPDLQHG�WKHUH�
IRU�D�IHZ�PRQWKV�XQWLO��DFFRPSDQLHG�E\�93�)%/��LW�GHSDUWHG�6WDQOH\�$LUSRUW�IRU�
0RQWHYLGHR�,QWO��RQ����������!�)ORULDQySROLV�����!�%UDVLOLD�,QWO������!�0DQDXV������!�
+DWR�������!�6W�7KRPDV��86�9LUJLQ�,VODQGV!�.LQGOH\�)LHOG��%HUPXGD������!�
6WHSKHQYLOOH��1HZIRXQGODQG�����!��1DUVDUVXDT�����!��.HIODYLN������!�.LGOLQJWRQ�
��������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�&6($/�

1RWH�����7KH�H[DFW�RULJLQV�RI�93�)$=�VHHP�WR�EH�REVFXUH��&LUFD������WKHUH�ZHUH�D�
QXPEHU�RI�XQLGHQWLILHG�DLUFUDIW�DURXQG�LQFOXGLQJ�93�)$=�ZKLFK��DFFRUGLQJ�WR�UHSRUWV��
³-XVW�DSSHDUHG�RQH�GD\�´��$W�WKH�WLPH�WKHUH�ZHUH�VRPH�7ZLQ�2WWHUV�IRU�WKH�)XHU]D�
$pUHD�3DUDJXD\«UHSXWHGO\�DQ�RUGHU�IRU�WKUHH���2QO\�WZR�ZHUH�HYHU�UHSRUWHGO\�VHHQ��
)$3������	�)$3��������7KH�RUGHU�ZDV�VXEVHTXHQWO\�FDQFHOOHG�DQG�WKH�DLUFUDIW�VROG�
RQ�WR�RWKHU�FXVWRPHUV���µ�����ZDV�F�Q�����	�µ�����F�Q������,I�WKHUH�ZDV�LQGHHG�D�
WKLUG��ZDV�LW�)$3�����!���,I�VR��WKHQ�F�Q�����FRXOG�ZHOO�KDYH�EHFRPH�93�)$=���
+RZHYHU��DQRWKHU�DUJXPHQW�VHHPV�WR�LQGLFDWH�WKDW�LI�WKHUH�ZHUH�D�������LW�ZRXOG�KDYH�
EHHQ�PRUH�OLNHO\�WR�KDYH�EHHQ�HLWKHU�F�QV�����RU����!���5HVROXWLRQ��LI�DQ\��DZDLWHG�

1RWH����6RPHWLPH�FLUFD���������WKH�,FHODQGLF�&LYLO�$YLDWLRQ�$GPLQ�LVWUDWLRQ�UHTXLUHG�
DOO�DLUFUDIW�ZLWK�ORQJ�UDQJH�IHUU\�WDQNV�WR�XVH�.HIODYLN�DQG�QRW�WKH�GRPHVWLF�DLUSRUW�DW�
5H\NMDYLN�

1RWH����)LHOG�$YLDWLRQ��ODWHU��/WG���IRXQGHG�LQ������ZLWK�RSHUDWLRQV�DW�7RURQWR�,QWO��
DQG�&DOJDU\�,QWO���IURP�������DQG�FLUFD������WKH�WZR�PDLQ�DUHDV�RI�RSHUDWLRQV�DUH�
UHIHUUHG�WR�DV�)LHOG�$YLDWLRQ�(DVW�/WG��DQG�)LHOG�$YLDWLRQ�:HVW�/WG��UHVSHFWLYHO\��
2FFDVLRQDOO\��UHI�LV�DOVR�PDGH�WR�)LHOG�$YLDWLRQ�&R��,QF���(DVW��DQG��:HVW��

1RWH����7KH�³&6(´�RI�&6(�$YLDWLRQ�/WG���LV�GHULYHG�IURP�WKH�WKUHH�RULJLQDO������
RZQHUV��0HVVUV�&KDQQRQ��6YHGMDU�DQG�(UODQJHU�
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��������93�)%%�� 7:,1�277(56�����������������������WR�SUHVHQW�

���� 93�)%&��

'+&���7ZLQ�2WWHUV��&RQVWUXFWLRQ�1RV������DQG�����UHVSHFWLYHO\��3XUFKDVHG�
�����WR�UHSODFH�DLUFUDIW�GDPDJHG�DW�5RWKHUD��:LWK�93�)$=�%$6�RSHUDWHG�WKUHH�
SODQHV�IRU�WKH�ILUVW�WLPH�LQ�����������93�)%&�GDPDJHG�LQ�VWRUP�DW�5RWKHUD�����
-DQXDU\�������5HSDLUHG�DQG�EDFN�LQ�VHUYLFH���0DUFK��$OO�WKUHH�DLUFUDIW�
GDPDJHG�E\�JDOHV�DW�5RWKHUD�DLUVWULS��2FWREHU�������EXW�EDFN�LQ�VHUYLFH�HDUO\�
1RYHPEHU�GXH�WR�VSHHG\�SURYLVLRQ�RI�VSDUHV��

93�)%%���GH�+DYLOODQG�&DQDGD�'+&���7ZLQ�2WWHU�6HULHV���������F�Q����

2UGHUHG�QHZ�IURP�'+&�'RZQVYLHZ��2QWDULR�SURGXFWLRQ�OLQH�E\�1DWXUDO�
(QYLURQPHQW�5HVHDUFK�&RXQFLO��1(5&��IRU�%$6�RQ���������WR�UHSODFH�93�)$:�DQG�
µ)$=�EDGO\�GDPDJHG�DW�5RWKHUD�RQ�����������7HPSRUDU\�WHVW�UHJQ�&�*'./�DOORFDWHG�
E\�7UDQVSRUW�&DQDGD���������DQG�QRWHG�DV�VXFK�DW�'RZQVYLHZ�WKDW�GD\��DQG�FDQFHOOHG�
���������),�5HJQ�93�)%%�DOORWWHG�DV�SHU�),�5HJQ�&HUWLILFDWH��1R�����GDWHG������������
)LUVW�IOLJKW�E\�'+&�WHVW�SLORW�*�1HDO�DW�'RZQVYLHZ�RQ���������DOWKRXJK�KDQGRYHU�WR�
%$6�ZDV�DSSDUHQWO\�D�IHZ�GD\V�HDUOLHU�RQ�����������7R�7RURQWR�,QWO���2QWDULR���������
IRU�DYLRQLFV�LQVWDOODWLRQ�DQG�RWKHU�ZRUN��1RWHG�DW�7RURQWR�RQ���������VWLOO�PDUNHG�DV�
&�*'./�EXW�ZLWK�93�)%%�WDSHG�RYHU��EHIRUH�UHWXUQLQJ�WR�'RZQVYLHZ�RQ���������
ZKHUH�ORQJ�UDQJH�IHUU\�WDQNV�ZHUH�ILWWHG�DQG�WHVW�IORZQ���������SULRU�WR�LW�OHDYLQJ�IRU�
*RRVH�%D\��/DEUDGRU�RQ���������HQ�URXWH�WR�WKH�8.��)URP�KHUH�WR�5H\NMDYLN��,FHODQG�
��������DQG�WKHQ�WR�&DPEULGJH�DQG�%LJJLQ�+LOO�RQ���������EHIRUH�SRVLWLRQLQJ�WR�
)DLURDNV��������SULRU�WR�EHLQJ�IHUULHG�RXW�RQ���������YLD�6RXWKDPSWRQ��RQ�OHDVH�WR�
-HUVH\�EDVHG��-HUVH\�(XURSHDQ�$LUOLQHV�/WG���-($���'XULQJ�LWV�WLPH�ZLWK�WKH�DLUOLQH�LW�
KDG�-($�UHPRYDEOH�PDUNLQJV�DSSOLHG���,W�GHSDUWHG�-HUVH\�IRU�%LJJLQ�+LOO��YLD�
6KRUHKDP�DQG�)DLURDNV����������DQG�RQ���������LW�ZHQW�WR�&DPEULGJH�DQG�ODWHU�WKDW�
GD\�WR�*ORXFHVWHU��6WDYHUWRQ��$SW��EHIRUH�UHWXUQLQJ�WR�%LJJLQ�+LOO�YLD�&DPEULGJH�RQ�
����������2IILFLDOO\�RII�OHDVH�WR�-($�RQ��������LW�ILQDOO\�SRVLWLRQHG�IURP�%LJJLQ�+LOO�WR�
)DLURDNV�RQ��������IRU�PDLQWHQDQFH�DQG�SUHSDUDWLRQ�E\�0DQQ�$YLDWLRQ�/WG���0$/��
EHIRUH�IO\LQJ�WR�%LJJLQ�+LOO�RQ���������DW�WKH�VWDUW�RI�LWV�%$6�GHSOR\PHQW�WR�
$QWDUFWLFD���2Q���������LW�IOHZ�WR�3UHVWZLFN�DQG�5H\NMDYLN�DQG�IURP�WKHUH�WR�*RRVH�
%D\������DQG�WKHQ�WR�7RURQWR�,QWO��RQ�����������'HSDUWHG�7RURQWR�,QWO��IRU�6DYDQQDK��
*$�RQ�������DQG�RQ�WR�2SD�/RFND��)/�������EHIRUH�FRQWLQXLQJ�WR�*HRUJHWRZQ��*UDQG�
&D\PDQ��*&��RQ�������DQG�6DQ�$QGUHV��&RORPELD���������1H[W��LW�IOHZ�RQ�WR�
*XD\DTXLO��(FXDGRU�RQ��������/LPD��3HUX�������DQG�$QWRIDJDVWD��&KLOH�������EHIRUH�
DUULYLQJ�DW�6DQWLDJR��&KLOH�RQ���������,W�GHSDUWHG�WKHUH�IRU�3XHUWR�0RQWW��&KLOH�������
IROORZHG�E\�3XQWD�$UHQDV��&KLOH�������EHIRUH�FRPSOHWLQJ�WKH�ODVW�OHJ�WR�5RWKHUD�
6WDWLRQ��$GHODLGH�,VODQG�RQ������������:KLOVW�RQ�GHSOR\PHQW�LW�VHUYHG�$QWDUFWLF�
ORFDWLRQV�VXFK�DV�)RVVLO�%OXII��*XQQ�3HDNV�DQG�WKH�&KLOHDQ�6WDWLRQ�RQ�.LQJ�*HRUJH�
,VODQG��6RXWK�6KHWODQGV�,VODQGV�L�H��7HQLHQWH�5RGROIR�0DUVK�0DUWLQ«ZKLFK�ZDV�PRUH�
FRPPRQO\�UHIHUUHG�WR�DV��0DUVK����$W�WKH�HQG�RI�VHDVRQ��LW�OHIW�5RWKHUD�RQ���������
URXWLQJ�YLD�0DUVK�WR�3XQWD�$UHQDV���'HSDUWHG�WKHUH�RQ���������IRU�3XHUWR�0RQWW�DQG�
WKHQ�WR�6DQWLDJR������IROORZHG�E\�$QWRIDJDVWD�������/LPD�RQ������DQG�*XD\DTXLO��
�������)OHZ�RQ�WR�6DQ�$QGUHV������DQG�*HRUJHWRZQ��*&��������$IWHU�D�VWRSRYHU��LW�OHIW�
IRU�6DYDQQDK�RQ������DQG�IURP�WKHUH�WR�+DJHUVWRZQ��0'�DQG�0RQWUHDO��'RUYDO��$SW���
4XHEHF�RQ��������2Q������LW�IOHZ�WR�*RRVH�%D\�DQG�RQ�WR�5H\NMDYLN������EHIRUH�
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GHSDUWLQJ�RQ������IRU�&DPEULGJH�DQG�%LJJLQ�+LOO�SULRU�WR�SRVLWLRQLQJ�WR�)DLURDNV�RQ�
��������IRU�PDLQWHQDQFH�DQG�OHDVH�SUHSDUDWLRQ�E\�0$/���/HDVHG�WR�WKH�6FRWW�3RODU�
5HVHDUFK�,QVWLWXWH��635,���&DPEULGJH�IRU�VXUYH\�ZRUN�LQ�6SLW]EHUJHQ��LW�ZDV�IORZQ�WR�
%LJJLQ�+LOO�RQ��������DQG�IURP�WKHUH�WR�&DPEULGJH�RQ������WR�SLFN�XS�HTXLSPHQW�DQG�
SHUVRQQHO�EHIRUH�GHSDUWLQJ�IRU�%HUJHQ���������DQG�RQ�WR�7URPVR��ERWK�1RUZD\��DQG�
/RQJ\HDUE\HQ��6SLW]EHUJHQ���7R�1\�cOHVXQG��6SLW]EHUJHQ�RQ���������DQG�WKHQ�RWKHU�
ORFDWLRQV�VXFK�DV�&DPS�&XFNRR�EHIRUH�UHWXUQLQJ�WR�1\�cOHVXQG�RQ��������IURP�ZKHUH�
LW�IOHZ�WR�&DPEULGJH�DQG�%LJJLQ�+LOO�RQ��������EHIRUH�SRVLWLRQLQJ�IURP�WKH�ODWWHU�WR�
)DLURDNV�RQ���������IRU�RII�OHDVH�VHUYLFLQJ�DQG�VWRUDJH�E\�0$/���1RWHG�DW�)DLURDNV�
RQ���������ZHDULQJ�ZKHHO�VNLV��'HSDUWHG�IURP��)DLURDNV�IRU�%LJJLQ�+LOO�RQ���������RQ�
$QWDUFWLF�GHSOR\PHQW�WR�5RWKHUD���)OHZ�IURP�WKHUH�RQ�����������DFFRPSDQLHG�E\�93�
)$=�	�93�)%&��WKH�ILUVW�WLPH�WKDW�WKUHH�%$6�DLUFUDIW��KDG�EHHQ�GHSOR\HG�WRJHWKHU�WR�
$QWDUFWLFD��WR�3UHVWZLFN�DQG�5H\NMDYLN�DQG�WKHQ�RQ�WR�*RRVH�%D\����������DQG�
WKHQFH�WR�%DQJRU��0(�DQG�/D�*XDUGLD�$SW���1<����������DQG�RQ�WR�6DYDQQDK�DQG�
0LDPL�,QWO�������������2Q����������LW�GHSDUWHG�IRU�*HRUJHWRZQ��*&�DQG�RQ�WR�6DQ�
$QGUHV��������*XD\DTXLO��������/LPD��������3LVFR��3HUX��������$QWRIDJDVWD��������
3XHUWR�0RQWW�������DQG�3XQWD�$UHQDV�������EHIRUH�FRPSOHWLQJ�WKH�ODVW�OHJ�WR�5RWKHUD�
RQ������������:KLOVW�RQ�GHSOR\PHQW��LW�VXSSRUWHG�%$6�RSHUDWLRQV�WR�YDULRXV�ORFDWLRQV�
LQFOXGLQJ��)RVVLO�%OXII��&KDVH�3RLQW�DQG�0DUWLQ�+LOOV���$IWHU�WKH�VXPPHU�VHDVRQ�LW�
GHSDUWHG�5RWKHUD�IRU�0DUVK�RQ���������EHIRUH�SURFHHGLQJ�WR�3XQWD�$UHQDV�RQ������
DQG�RQ�WR�3XHUWR�0RQWW������DQG�/RV�&HUULOORV��6DQWLDJR�RQ�����������)URP�WKHUH�WR�
$QWRIDJDVWD�������/LPD�������*XD\DTXLO�������6DQ�$QGUHV������EHIRUH�DUULYLQJ�DW�
*HRUJHWRZQ��*&�RQ�����������7RRN�RII�RQ������IRU�0LDPL�,QWO��DQG�IO\LQJ�RQ�WR�
&KDUORWWH��1&��6W��&DWKHULQHV��2QWDULR�DQG�7RURQWR�,QWO��RQ������EHIRUH�OHDYLQJ�WKHUH�
RQ������IRU�*RRVH�%D\���'HSDUWHG�WKHUH�RQ������IRU�5H\NMDYLN�IURP�ZKHUH�LW�IOHZ�WR�
&DPEULGJH�DQG�%LJJLQ�+LOO�RQ������SULRU�WR�SRVLWLRQLQJ�WR�)DLURDNV���������IRU�
PDLQWHQDQFH�DQG�VWRUDJH�E\�0$/�

%HFDXVH�RI�WKH�DPRXQW�RI�GDWD�LQYROYHG��IURP�QRZ�XQWLO�WKH�%$6���������$QWDUFWLF�
6XPPHU�'HSOR\PHQW��WKHUH�ZLOO�EH�WUXQFDWHG�WR�IURP�$QWDUFWLFD�URXWH�GHWDLOV���$Q\�
RWKHU�UHOHYDQW�LQIRUPDWLRQ�ZLOO�DSSHDU�LQ�IXOO�LQFOXGLQJ�FRUUHFW�VSHOOLQJ�DQG�ORFDWLRQ�
RI�DQ\�GHVWLQDWLRQV�QRW�SUHYLRXVO\�PHQWLRQHG�

%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�%LJJLQ��������!����3UHVWZLFN!�
5H\NMDYLN�����!�*RRVH�%D\�����!�7RURQWR�,QWO�������IRU�WKH�ILWWLQJ�RI�ZKHHO�VNLV�DQG�
RWKHU�ZRUN�E\�)LHOG�$YLDWLRQ�/WG��)$/��7RURQWR�,QWO��«��WKHQ�DV�93�)$=«���3XQWD�
$UHQDV�WR�5RWKHUD�RQ������������:KLOVW�FDUU\LQJ�RXW�%$6�VXSSRUW�GXWLHV�LW�YLVLWHG�
VXFK�SODFHV�DV��'DPR\��*LSSV�,FH�5LVH��0RXQW�$OIUHG�DQG�WKH�&KLOHDQ�EDVH��0DUVK���
$W�WKH�VHDVRQ¶V�HQG�LW�IOHZ�IURP�5RWKHUD�WR�0DUVK�RQ��������«��WKHQ�DV�93�
)$=«��5H\NMDYLN!�&DPEULGJH!�%LJJLQ�+LOO���������DQG�IURP�WKHUH�WR�)DLURDNV�RQ�
��������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�0$/����5HSRUWHGO\�OHDVHG�E\�'+&�WR�EH�
H[KLELWHG�DW�WKH�3DULV�$LU�6KRZ��LW�GHSDUWHG�)DLURDNV�RQ���������IRU�&DPEULGJH�ZKHUH�
%$6�SHUVRQQHO�DQG�HTXLSPHQW�ZHUH�WDNHQ�DERDUG�SULRU�WR�IO\LQJ�WR�/H�%RXUJHW�RQ�
��������ZHDULQJ�³6DORQ´�SDUWLFLSDQW�FRGH��µ��¶���$IWHU�WKH�³6DORQ´��LW�UHWXUQHG�WR�
&DPEULGJH�RQ���������DQG�FRQWLQXHG�WKH�VDPH�GD\�EDFN�WR�)DLURDNV��)ROORZLQJ�D�
VWRUDJH�SHULRG��SUH�GHSOR\PHQW�WHVW�	�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�DW�)DLURDNV�SULRU�WR�
LW�GHSDUWLQJ�IRU�$QWDUFWLFD��
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�%LJJLQ�+LOO�����������«�WKHQ�DV�
93�)$=«��3XQWD�$UHQDV�WR�5RWKHUD�RQ�����������:KLOVW�LQ�$QWDUFWLFD�LW�PDGH�
VXSSRUW�IOLJKWV�WR�ORFDWLRQV�VXFK�DV�6OHVVRU�3HDNV��6XOOLYDQ�*ODFLHU��6SDDW]�,VODQG�DQG�
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+DOOH\���$W�WKH�HQG�RI�WKH�VHDVRQ¶V�GHSOR\PHQW��LW�IOHZ�IURP�5RWKHUD�WR�3XQWD�$UHQDV�
RQ�������«��WKHQ�DV�93�)$=«��5H\NMDYLN!�&DPEULGJH!�%LJJLQ�+LOO������DQG�IURP�
KHUH�WR�)DLURDNV���������IRU�PDLQWHQDQFH�DQG�VWRUDJH�E\�0$/��:KLOVW�DW�)DLURDNV��LW�
ZDV�OHDVHG�E\�'+&�DQG�H[KLELWHG�DW�WKH�6%$&�6KRZ�DW�)DUQERURXJK��������������
1RWHG�DW�0DQFKHVWHU�RQ��������SULRU�WR�UHWXUQLQJ�WR�)DLURDNV�IRU�SUH�GHSOR\PHQW�
SUHSDUDWRU\�ZRUN�
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�%LJJLQ��������«��WKHQ�DV�93�
)$=«��3XQWD�$UHQDV�WR�5RWKHUD�RQ�����������,Q�$QWDUFWLFD��WKH�DLUFUDIW¶V�%$6�
VXSSRUW�IOLJKWV�ZHUH�WR�QXPHURXV�SODFHV�H�J��)RVVLO�%OXII��'DPR\�DQG�.DPLQHY�
1XQDWDN���(QG�RI�VHDVRQ�LW�IOHZ�IURP�5RWKHUD�WR�3XQWD�$UHQDV��������«�WKHQ�DV�93�
)$=��««�5H\NMDYLN!�&DPEULGJH!�%LJJLQ�+LOO������IURP�ZKHUH�LW�SRVLWLRQHG�WR�
)DLURDNV���������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�0$/��
%$6���������$QWDUFWLF�'HSOR\PHQW�)DLURDNV!�3UHVWZLFN!�5H\NMDYLN�
�������«��WKHQ�DV�93�)$=«��3XQWD�$UHQDV�WR�5RWKHUD�RQ������������:KLOVW�
GHSOR\HG�LQ�$QWDUFWLFD�LW�YLVLWHG�SODFHV�VXFK�DV�WKH�+HQU\�,FH�6KHOI�DQG�$QYHUV�,VODQG�
EHIRUH�EHLQJ�EORZQ�RYHU�DW�5RWKHUD�RQ���������GDPDJLQJ�WKH�UHDU�IXVHODJH���7KH�
DLUFUDIW�ZDV�GLVPDQWOHG�DQG�VKLSSHG�EDFN�WR�WKH�8.�RQ�WKH�µ%UDQVILHOG¶���H[DFW�
VKLSSLQJ�WUDQVSRUWDWLRQ�PRYHPHQWV�LQIRUPDWLRQ�QRW�NQRZQ�DW�SUHVHQW����2Q���������
WUDQVSRUWHG�E\�URDG�WR�)DLURDNV�IRU�UHSDLU�ZRUN�E\�0$/�ZKR�SXW�LW�VWUDLJKW�LQWR�WKH�
MLJ���2Q��������D�QHZ�UHDU�IXVHODJH�REWDLQHG�IURP�'+&�ZDV�SRVLWLRQHG�RQ�WKH�DLUIUDPH�
DQG�LW�ZDV�UHPRYHG�IURP�WKH�MLJ�RQ�����������)ROORZLQJ�WKH�VWUXFWXUDO��UHSDLUV�LW�ZDV�
ILUVW�IORZQ�DW�)DLURDNV�RQ��������DQG�WKHUHDIWHU�ZRUN�FRQFHQWUDWHG�RQ�SUHSDULQJ�LW�IRU�
WKH�QH[W�VHDVRQ¶V�RSHUDWLRQV�
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN�
�������«��WKHQ�DV�93�)$=�«��3XQWD�$UHQDV�WR�5RWKHUD�RQ�������������'XULQJ�WKH�
VHDVRQ�LW�YLVLWHG�VLWHV�VXFK�DV�'DPR\��(OODQG�0RXQWDLQV��6N\�+L�DQG�+DOOH\���7KH�
GHSOR\PHQW�ILQLVKHG��LW�IOHZ�IURP�5RWKHUD�WR�3XQWD�$UHQDV���������DQG�RQ�WR�3XHUWR�
0RQWW�RQ��������«��WKHQ�DV�93�)$=«��7RURQWR�,QWO�!�*RRVH�%D\�����!�5H\NMDYLN�
��������!�.LUNZDOO�!�)DLURDNV���������IRU�PDLQWHQDQFH��DQG�VWRUDJH�E\�0$/�SULRU�WR�
WKH�QH[W�GHSOR\PHQW�
%$6���������%$6�$QWDUFWLF�'HSOR\PHQW���1R�FRQILUPHG�GHWDLOV�DYDLODEOH�DW�WLPH�RI�
FRPSLODWLRQ�RI�WKLV�DUWLFOH�
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN��������!�
*RRVH�%D\�����!�7RURQWR�,QWO��IRU�ZKHHO�VNLV�ILWWLQJ�E\�)$/��7RURQWR�,QWO�!�
&KDUORWWH!�.H\�:HVW�����!�*HRUJHWRZQ��*&�����!�6DQ�$QGUHV�����!�*XD\DTXLO�
����!�$ULFD�����!�6DQWLDJR�����!�3XHUWR�0RQWW!�3XQWD�$UHQDV�������EHIRUH�
FRPSOHWLQJ�WKH�ODVW�OHJ�WR�5RWKHUD�RQ������������'XULQJ�WKH�GHSOR\PHQW�%$6�VXSSRUW�
IOLJKWV�ZHUH�PDGH�WR�QXPHURXV�ORFDWLRQV�LQFOXGLQJ�'DPR\��6RXWKHUQ�6KDPEOHV��6N\�
+L�DQG�WKH�&KLOHDQ�6WDWLRQ��0DUVK���$W�WKH�VHDVRQ¶V�HQG�LW�IOHZ�WR�3XQWD�$UHQDV�IURP�
5RWKHUD�RQ����������3XQWD�$UHQDV!�3XHUWR�0RQWW!�&RQFHSFLyQ����!�$ULFD����!�
*XD\DTXLO����!�*HRUJHWRZQ��*&����!�.H\�:HVW����!�:LOPLQJWRQ!�6KHUEURRNH��
4XHEHF������!�*RRVH�%D\�����!��1DUVDUVXDT!�5H\NMDYLN�����!�)DLURDNV���������IRU�
VHUYLFLQJ�DQG�VWRUDJH�E\�0$/���,Q�������WHVW�DQG�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�DW�
)DLURDNV�SULRU�WR�WKH�QH[W�VHDVRQ¶V�GHSOR\PHQW�
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN�
��������«��WKHQ�DV�93�)$=«��3XHUWR�0RQWW!�3XQWD�$UHQDV�������DQG��DIWHU�D�
ZHDWKHU�GHOD\��DQG�DQ�HQJLQH�SUREOHP�ZLWK�93�)$=�DW�3XQWD�$UHQDV���RQ�WR�5RWKHUD�
RQ�����������6RPH�RI�WKH�SODFHV�YLVLWHG�GXULQJ�WKH�GHSOR\PHQW�ZHUH�)RVVLO�%OXII��
&DUVH�3RLQW��6N\�+L�DQG�WKH�&KLOHDQ�6WDWLRQ��0DUVK���$W�WKH�HQG�RI�WKH�VXPPHU�
GHSOR\PHQW��LW�IOHZ�IURP��5RWKHUD�WR�3XQWD�$UHQDV��������«��WKHQ�DV�93�)$=«����
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5H\NMDYLN!�.LUNZDOO!�)DLURDNV�RQ���������IRU�VHUYLFLQJ�E\�0$/�SULRU�XQGHUWDNLQJ�
VXUYH\�ZRUN�LQ�*UHHQODQG�DV�SDUW�RI�WKH�8�6��1DWLRQDO�6FLHQFH�)RXQGDWLRQ�
�16)��1DWLRQDO�$HURQDXWLFV�DQG�6SDFH�$GPLQLVWUDWLRQ��1$6$��%$6�*UHHQODQG�
,FHFRUH�3URJUDPPH��EHWWHU�NQRZQ�DV�*5,3���,W�OHIW�)DLURDNV�RQ��������IRU�.LUNZDOO�
DQG�RQ�WR�5H\NMDYLN��������SULRU�WR�IO\LQJ�RQ�WR�6RQGUH�6WURPIMRUG��*UHHQODQG�RQ�
���������2Q���������LW�IOHZ��WR�-DNREVKDYQ��*UHHQODQG�ZKHUH�WKH�,VEUDH�*ODFLHU�LV�
ORFDWHG�DQG�WKH�JHQHUDO�*5,3�DUHD�RI�RSHUDWLRQV��,W�UHPDLQHG�WKHUH�XQWLO��������ZKHQ�LW�
UHWXUQHG�WR�5H\NMDYLN�IURP�6RQGUH�6WURPIMRUG���'HSDUWHG�5H\NMDYLN��������IRU�
.LUNZDOO�DQG�FRQWLQXHG�RQ�WKH�VDPH�GD\�WR�)DLURDNV�IRU�DWWHQWLRQ�E\�0$/�SULRU�WR�WKH�
QH[W�GHSOR\PHQW�WR�5RWKHUD�
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN�RQ�
�������«��WKHQ�DV�93�)$=«��3XQWD�$UHQDV�WR�5RWKHUD����������EXW�GLYHUWHG�GXH�
EDG�ZHDWKHU�WR�5RWKHUD�6NL�:D\�WKHQ�PDGH�WKH�VKRUW�IOLJKW�WR�5RWKHUD��RQ������������
:KLOVW�LQ�$QWDUFWLFD�LW�YLVLWHG�SODFHV�VXFK�DV�9HQXV�*ODFLHU��6NL�+L��'HEXVV\�DQG�
+DOOH\���$W�WKH�HQG�RI�WKH�VXUYH\�DQG�UHVHDUFK�VHDVRQ��LW�GHSDUWHG�5RWKHUD�IRU�3XQWD�
$UHQDV�RQ�������«��WKHQ�DV�93�)$=«��'HSDUWHG�5H\NMDYLN�RQ���������IRU�.LUNZDOO�
DQG�,QYHUQHVV�EHIRUH�DUULYLQJ�WKH�VDPH�GD\�DW�)DLURDNV�IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�
0$/���3ULRU�WR�WKH�QH[W�GHSOR\PHQW�D�VHULHV�RI�WHVW�	�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�IURP�
)DLURDNV�H�J��WR�IURP�'X[IRUG�RQ���������DQG�D�VHULHV�RI�)DLURDNV�ORFDO�WUDLQLQJ�IOLJKWV�
GXULQJ���������
%$6���������$QWDUFWLF�'HSOR\PHQW�)DLURDNV!�.LUNZDOO!�5H\NMDYLN�
��������«��WKHQ�DV�93�)$=«���3XQWD�$UHQDV�WR�5RWKHUD�RQ������������)RVVLO�%OXII�
RQ�$OH[DQGHU�,VODQG�ZDV�RQH�RI�WKH�SODFHV�YLVLWHG�GXULQJ�WKH�GHSOR\PHQW���$W�WKH�
VHDVRQ¶V�HQG�LW�GHSDUWHG�5RWKHUD�RQ��������IRU�3XQWD�$UHQDV«��WKHQ�DV�93�
)$=«��5H\NMDYLN!�.LUNZDOO!�)DLURDNV���������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�0$/���
1XPHURXV�SUH�GHSOR\PHQW�ORFDO�WHVW�DQG�WUDLQLQJ�IOLJKWV�ZHUH�PDGH��������LQFOXGLQJ�
H�J��D�URXQG�WULS�IOLJKW�WR�'XQNHVZHOO�DQG�:\FRPEH�$LU�3DUN�RQ�����������7KH�
RXWERXQG�IHUU\�IOLJKW�WR�5RWKHUD�ZDV�E\�WKH�WKHQ�QRUPDO�&HQWUDO�	�:HVW�&RDVW�RI�
6RXWK�$PHULFD�EXW��WKLV�WLPH�UHWXUQHG�YLD�6WDQOH\�$LUSRUW��)DONODQG�,VODQGV�DQG�&DSH�
9HUGH�,VODQGV�HW�VHT�
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN�RQ�
��������«��WKHQ�DV�93�)$=«��3XQWD�$UHQDV�WR�5RWKHUD�RQ������������6RPH�RI�WKH�
ORFDWLRQV�YLVLWHG�GXULQJ�WKH�GHSOR\PHQW�ZHUH�+DOOH\��)RVVLO�%OXII��$WKROO�1XQDWDN�DQG�
6N\�+L���$W�WKH�HQG�RI�WKDW�VXPPHU¶V�RSHUDWLRQV��LW�GHSDUWHG�5RWKHUD�RQ���������IRU�
6WDQOH\�$LUSRUW���6WDQOH\�$LUSRUW!�0RQWHYLGHR�,QWO���8UXJXD\�����«��WKHQ�DV�93�
)$=«��3RUWR��3RUWXJDO!�)DLURDNV���������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�0$/���
%HWZHHQ��������QXPHURXV�SUH�GHSOR\PHQW�WHVW�	�WUDLQLQJ�IOLJKWV�WRRN�SODFH�IURP�
)DLURDNV���LQFOXGLQJ�D�URXQG�WULS�WR�:KLWH�:DOWKDP�DQG�:\FRPEH�$LU�3DUN�RQ�
��������DQG�WR�IURP�5RFKHVWHU�RQ���������
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN��
�������«��WKHQ�DV�93�)$=«��3XQWD�$UHQDV�WR�5RWKHUD�RQ������������7KH�DLUFUDIW�
ZDV�XVHG�RQ�%$6�VXSSRUW�GXWLHV�WR�ORFDWLRQV�VXFK�DV�)RVVLO�%OXII��6REUDO��0DUVK�DQG�
6WXEE�*ODFLHU���$W�WKH�HQG�RI�VHDVRQ�LW�IOHZ�IURP�5RWKHUD�WR�6WDQOH\�$LUSRUW�RQ�
�������«��WKHQ�DV�93�)$=�«��3RUWR!�)DLURDNV���������IRU�PDLQWHQDQFH�DQG�VWRUDJH�
E\�0$/���'XULQJ��	�����D�IHZ�SUH�GHSOR\PHQW�WHVW�DQG�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�
IURP�)DLURDNV�LQFOXGLQJ�RXW�WR�$EHUGHHQ�RQ������UHWXUQLQJ�����������1RWH��$W�WKH�HQG�
RI�WKH���������VHDVRQ�WKH�DLUFUDIW�UHWXUQHG�WR�.LGOLQJWRQ��QRW�)DLURDNV��IRU�DQQXDO�
VHUYLFLQJ�
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN�
�������«��WKHQ�DV�93�)$=«��3XQWD�$UHQDV�WR�5RWKHUD�RQ�����������6RPH�RI�WKH�
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PDQ\�ORFDWLRQV�YLVLWHG�IURP�WKH�5RWKHUD�EDVH�WKLV�VHDVRQ�ZHUH�&DUOVRQ�,QOHW��
+RUVHVKRH�,VODQG��)RVVLO�%OXII��6N\�%OX�DQG�+DOOH\���7KH�HQG�RI�WKH�GHSOR\PHQW�VDZ�
WKH�DLUFUDIW�GHSDUW�5RWKHUD�IRU�6WDQOH\�$LUSRUW�RQ�������«��WKHQ�DV�93�
)$=«��7HQHULIH��6RXWK��$SW�!�3RUWR�����!�.LGOLQJWRQ��2[IRUG�RQ���������IRU�
PDLQWHQDQFH�DQG�VWRUDJH�E\�&6(�$YLDWLRQ�/WG���&6($/���6HH�1RWH���RI�93�)$=�
HDUOLHU�����2QO\�D�IHZ�SUH�GHSOR\PHQW�WHVW�DQG�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�IURP�
.LGOLQJWRQ�H�J��RXW�WR�$EHUGHHQ�	�*ODVJRZ�RQ������WKHQ�WKH�UHYHUVH��DQG�EDFN�WR�
EDVH��RQ���������
%$6���������$QWDUFWLF�'HSOR\PHQW��.LGOLQJWRQ!�.LUNZDOO�!�5H\NMDYLN�
�������«��WKHQ�DV�93�)$=«��3XHUWR�0RQWW!�3XQWD�$UHQDV�������DQG�RQ�WR�5RWKHUD�
RQ������������6RPH�ORFDWLRQV�YLVLWHG�IURP�5RWKHUD�EDVH�GXULQJ�WKH�GHSOR\PHQW�ZHUH�
6N\�+L��6N\�%OX��+DOOH\��0XVVRQ�1XQDWDN�DQG�)RVVLO�%OXII��$W�WKH�HQG�RI�VHDVRQ��LW�
GHSDUWHG�5RWKHUD�RQ��������IRU�6WDQOH\�$LUSRUW«��WKHQ�DV�93�)$=«��3RUWR!�
.LGOLQJWRQ���������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�&6($/��9HU\�IHZ�SUH�GHSOR\PHQW�
WHVW�	�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�IURP�.LGOLQJWRQ�GXULQJ��������LQFOXGLQJ�WR�IURP�
*XHUQVH\�RQ���������
%$6���������$QWDUFWLF�'HSOR\PHQW��.LGOLQJWRQ!�.LUNZDOO!��5H\NMDYLN�RQ�
�������«��WKHQ�DV�93�)$=«��GHOD\HG�DW�3XQWD�$UHQDV�GXH�WR�ZHDWKHU�XQWLO�LW�IOHZ�
WR�5RWKHUD�RQ�����������)URP�5RWKHUD�RQ���������LW�GHSOR\HG��YLD�YDULRXV�ORFDWLRQ��WR�
WKH�6RXWK�3ROH�DUULYLQJ�WKHUH�RQ���������DQG�UHWXUQLQJ��YLD�WKH�VDPH�URXWH��WR�5RWKHUD�
ZKHUH�LW�ODQGHG�RQ�����������$W�WKH�VHDVRQ¶V�HQG�LW�IOHZ�IURP�5RWKHUD�WR�6WDQOH\�
$LUSRUW�RQ�������«��WKHQ�DV�93�)$=«�3RUWR!�.LGOLQJWRQ���������IRU�PDLQWHQDQFH�
DQG�VWRUDJH�E\�&6($/��$V�LQ�WKH�SUHYLRXV�\HDU��RQO\�D�IHZ�SUH�GHSOR\PHQW�WHVW�DQG�
WUDLQLQJ�IOLJKWV�ZHUH�PDGH�IURP�.LGOLQJWRQ�GXULQJ��������LQFOXGLQJ�D�URXQG�WULS�WR�
+LQWRQ�LQ�WKH�+HGJHV�	�3RSKDP�RQ���������1RWH��7KH�ORQJ�HVWDEOLVKHG�RXWERXQG�
IHUU\�URXWH�WR�5H\NMDYLN�ZDV�DOWHUHG��DW�WKH�EHKHVW�RI�WKH�,FHODQGLF�DXWKRULWLHV��WR�
.HIODYLN��6HH�1RWH���RI�93�)$=�HDUOLHU���$OVR��WKH�7ZLQ�2WWHU�IHUU\�URXWH��IRU�WKH�
ILUVW�WLPH��ZDV�QRZ�GRZQ�WKH�(DVW�&RDVW�RI�6RXWK�$PHULFD�WR�0RQWHYLGHR�DQG�6WDQOH\�
$LUSRUW���
%$6�����������$QWDUFWLF�'HSOR\PHQW��.LGOLQJWRQ!�.LUNZDOO!��.HIODYLN�
�������«��WKHQ�DV�93�)$=«���,W�IOHZ�6WDQOH\�$LUSRUW�WR�5RWKHUD�RQ������������
$PRQJ�ORFDWLRQV�YLVLWHG�RQ�WKLV�GHSOR\PHQW�ZHUH�3DOPHU��0DUV�DQG�)RVVLO�%OXII���$W�
WKH�FORVH�RI�VHDVRQ�LW�OHIW�5RWKHUD�RQ��������IRU�6WDQOH\�$LUSRUW«��WKHQ�DV�93�
)$=«��3RUWR!�.LGOLQJWRQ���������IRU�PDLQWHQDQFH�DQG�VWRUDJH�E\�&6($/��4XLWH�
LQWHQVLYH�SUH�GHSOR\PHQW�WHVW�DQG�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�IURP�.LGOLQJWRQ�GXULQJ�
�������LQFOXGLQJ�WR�IURP�6DFNYLOOH�)DUP��QHDU�WKH�IRUPHU�%HGIRUG��7KXUOHLJK�
DHURGURPH��IRU�SUDFWLFH�VWULS�ODQGLQJV�RQ������DQG����������
%$6���������$QWDUFWLF�'HSOR\PHQW��.LGOLQJWRQ!�.LUNZDOO!�.HIODYLN�
�������«��WKHQ�DV�93�)$=«��6WDQOH\�$LUSRUW�WR�5RWKHUD�RQ������������$PRQJ�WKH�
QXPHURXV�SODFHV�YLVLWHG�GXULQJ�WKH�GHSOR\PHQW�ZHUH�)RVVLO�%OXII�DQG�6N\�+L��$W�WKH�
VHDVRQ¶V�HQG��5RWKHUD�WR�6WDQOH\�$LUSRUW��������DQG�IURP�WKHUH�WR�0RQWHYLGHR�,QWO��RQ�
������«��WKHQ�DV�93�)$=«��3RUWR!�.LGOLQJWRQ���������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�
&6($/��'XULQJ�WKH�SHULRG��������QXPHURXV�SUH�GHSOR\PHQW�WHVW�DQG�WUDLQLQJ�IOLJKWV�
WRRN�SODFH�IURP�.LGOLQJWRQ�H�J��WR�IURP�*ODVJRZ����DQG�����������$QRWKHU�EUHDN�ZLWK�
WUDGLWLRQDO�IHUU\�URXWHV�WR�$QWDUFWLFD�VDZ�WKH�DLUFUDIW�IO\�6RXWK�WR�6SDLQ�DQG�WKH�&DSH�
9HUGH�,VODQGV�EHIRUH�FURVVLQJ�WR�%UD]LO��2Q�WKH�UHWXUQ�IHUU\�IOLJKW�WKH�ILQDO�GHVWLQDWLRQ�
ZDV�*XHUQVH\�IRU�RXW�RI�VHDVRQ�VHUYLFLQJ��QRW�.LGOLQJWRQ�
%$6���������$QWDUFWLF�'HSOR\PHQW��.LGOLQJWRQ!�6HYLOOH��6SDLQ��������«��WKHQ�DV�
93�)$=«��6DQWLDJR�,VODQG��&DSH�9HUGH�,VODQGV!�)HUQDQGR�GH�1RURQKD������!�
6DOYDGRU�,QWO�������«��WKHQ�DV�93�)$=«���6WDQOH\�$LUSRUW�WR�5RWKHUD�RQ������������
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$W�WKH�HQG�RI�WKH�VHDVRQ�LW�GHSDUWHG�5RWKHUD�IRU�6WDQOH\�$LUSRUW�������«��WKHQ�DV�93�
)$=«��6HYLOOH�WR�*XHUQVH\�RQ���������IRU�PDLQWHQDQFH�DQG�VWRUDJH�E\�$QJOR�
1RUPDQG\�$HURHQJLQHHULQJ�/WG��$1$(/����3UH�GHSOR\PHQW�WHVW�DQG�WUDLQLQJ�IOLJKWV�
IURP��������LQLWLDOO\�ZLWK�ORFDO�RQHV�DW�*XHUQVH\��'XULQJ������WKH�DLUFUDIW�GHWDFKHG�WR�
'X[IRUG��RQ���������DQG�WR�&RYHQWU\�ZKHUH�QXPHURXV�IOLJKWV�ZHUH�PDGH�EHIRUH�LW�
UHWXUQHG�WR�*XHUQVH\�IURP�WKHUH�RQ���������DQG�SUHSDUHG�IRU�GHSOR\PHQW�6RXWK��1RWH��
DW�WKH�HQG�RI�WKH�$QWDUFWLF�VHDVRQ�WKH�DLUFUDIW�ZHQW�WR�&DOJDU\��&DQDGD�IRU�VHUYLFLQJ�
HWF����
%$6���������$QWDUFWLF�'HSOR\PHQW��*XHUQVH\!�6HYLOOH��������«��WKHQ�DV�93�
)$=«��6WDQOH\�$LUSRUW�WR�5RWKHUD�RQ������������$W�WKH�HQG�RI�WKH�GHSOR\PHQW�WKH�
DLUFUDIW�ZDV�SUHSDUHG�IRU�IO\LQJ�WR�&DOJDU\��&DQDGD��DQG�QRW�WKH�8.��IRU�LWV�RII�VHDVRQ�
PDLQWHQDQFH�DQG�VWRUDJH���,W�GHSDUWHG�5RWKHUD�IRU�3XQWD�$UHQDV�RQ��������DQG�RQ�IURP�
WKHUH�WR�3XHUWR�0RQWW�������!�$ULFD!�*XD\DTXLO����«��WKHQ�DV�93�)$=«����&DVSHU�
WR�&DOJDU\�,QWO��RQ���������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�)LHOG�$YLDWLRQ�:HVW�/WG��
�)$:/���6HH�1RWH���RI�93�)$=�HDUOLHU����,W�PDGH�LWV�ILUVW�SRVW�PDLQWHQDQFH�WHVW�
IOLJKW�WR�QHDUE\�&DOJDU\��6SULQJEDQN��$SW���DQG�UHWXUQ��RQ���������DQG�VHYHUDO�RWKHU�
WHVW�	�WUDLQLQJ�IOLJKWV�EHIRUH�GHSOR\LQJ�6RXWK�HDUOLHU�WKDQ�QRUPDO�
%$6���������$QWDUFWLF�'HSOR\PHQW��&DOJDU\�,QWO�!�&DVSHU!�/LEHUDO�!�+RXVWRQ�
�+REE\��$SW���������«��WKHQ�DV�93�)$=«��0RQWHYLGHR�,QWO��WR�6WDQOH\�$LUSRUW�
���������2Q���������LW�WUDQVLWHG�IURP�6WDQOH\�$LUSRUW�WR�QHDUE\�5$)�0RXQW�
3OHDVDQW�0RXQW�3OHDVDQW�$LUSRUW�IRU�VWRUDJH�XQWLO�WLPH�WR�GHSOR\�WR�$QWDUFWLFD���2Q�
���������LW�UHWXUQHG�WR�6WDQOH\�$LUSRUW�DQG�PDGH�D�WUDLQLQJ�IOLJKW�WKHUH�RQ����������
EHIRUH�IO\LQJ�RQ�WR�5RWKHUD�RQ�����������,W�KDG�RQO\�EHHQ�WKHUH�D�VKRUW�ZKLOH�ZKHQ��RQ�
��������ZKLOVW�ODQGLQJ�DW�5RWKHUD��LW�ZDV�FDXJKW�LQ�D�VXGGHQ�F��NWV�FURVVZLQG�ZKLFK�
IOLSSHG�LW�RYHU�DQG�FDXVHG�YHU\�VXEVWDQWLDO�GDPDJH�WR�WKH�DLUFUDIW�EXW�QR�LQMXULHV�WR�
WKRVH�RQ�ERDUG����,W�ZDV�GLVPDQWOHG�DQG�DW�WKH�HDUOLHVW�RSSRUWXQLW\�VKLSSHG�WR�6WDQOH\�
+DUERXU�RQ�WKH�µ6KDFNOHWRQ¶�DQG�VWRUHG�WHPSRUDULO\�LQ�D�VKHG�QHDU�6WDQOH\¶V�IORDWLQJ�
GRFN�XQWLO�VRPHWLPH�GXULQJ�HDUO\������ZKHQ�LW�ZDV�FRQWDLQHULVHG�DQG�VKLSSHG�WR�
0RQWUHDO��H[DFW�VKLSSLQJ�GHWDLOV�	�GDWHV�QRW�NQRZQ�DW�SUHVHQW��DQG�WKHQ�WUDQVSRUWHG�
WR�5RFN\�0RXQWDLQ�$LUFUDIW��EDVHG�DW�&DOJDU\��6SULQJEDQN��$SW��LQ�$OEHUWD��IRU�D�
FRPSOHWH�UHEXLOG���)LUVW�IORZQ�DIWHU�UHEXLOG�DW�6SULQJEDQN�RQ�����������$�IXUWKHU����
WHVW�IOLJKWV��WKH�ILQDO�RQH�RQ�����������ZHUH�PDGH�DIWHU�ZKLFK�LW�ZDV�GHHPHG�UHDG\�IRU�
VHUYLFH�DQG�UHDG\�WR�MRLQ�WKH�RWKHU�%$6�DLUFUDIW�DOUHDG\�GHSOR\HG�LQ�$QWDUFWLFD�
%$6���������$QWDUFWLF�'HSOR\PHQW��&DOJDU\��6SULQJEDQN�!�&DVSHU���������!�
/LEHUDO!�+RXVWRQ��+REE\��$SW�������!�*HRUJHWRZQ��*&������!�*XD\DTXLO������!�
$ULFD������!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������DQG�WKHQ�WR�5RWKHUD�RQ�
���������ZKHUH�LW�MRLQHG�WKH�UHVW�RI�WKH�$LU�8QLW�LQ�WLPH�IRU�&KULVWPDV���$IWHU�D�YHU\�
EXV\�VHDVRQ�RQ�%$6�VXSSRUW�GXWLHV�LW�GHSDUWHG�5RWKHUD�RQ���������IRU�6WDQOH\�$LUSRUW�
DQG�RQ�IURP�WKHUH�RQ���������WR�0RQWHYLGHR�,QWO��!�)ORULDQySRORLV�����!�%UDVLOLD�,QWO��
����!�0DQDXV�����!�+DWR�����!�&RQ]XPHO�,QWO���0H[LFR�����!�+RXVWRQ��+REE\��
$SW������!�/LEHUDO!�&DVSHU�����!�&DOJDU\�,QWO�������IRU�VHUYLFLQJ�E\�)$:/�!�
&DOJDU\��6SULQJEDQN����������IRU�D�SHULRG�RI�VWRUDJH��ZLWK�5RFN\�0RXQWDLQ�
$LUFUDIW"����'XULQJ������WHVW�	�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�IURP�6SULQJEDQN�EHIRUH�LW�
SRVLWLRQHG�WR�&DOJDU\�,QWO�RQ���������SUH�GHSOR\PHQW�HTXLSPHQW�LQVWDOODWLRQ�DQG�DLU�
WHVWV�E\�)$:/�
%$6���������$QWDUFWLF�'HSOR\PHQW��&DOJDU\�,QWO!�&DVSHU��������!�/LEHUDO!�
+RXVWRQ��+REE\��$SW������!�&RQ]XPHO�,QWO������!�+DWR�����!�0DQDXV�����!�%UDVLOLD�
,QWO������!�)ORULDQySROLV�������!�0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW����������
ZKHUH�LW�PDGH�ORFDO�IOLJKWV�RQ����������EHIRUH�IO\LQJ�WR�5RWKHUD�RQ������������6KRUWO\�
DIWHU�GHSOR\PHQW�LW�PDGH�D�URXQG�WULS�IURP�5RWKHUD�WR�3DOPHU�DQG�0DUVK�DQG�RQ�WR�
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3XQWD�$UHQDV�RQ�����������UHWXUQLQJ�WR�5RWKHUD�RQ������������$W�WKH�HQG�RI�VHDVRQ�LW�
IOHZ�WR�6WDQOH\�$LUSRUW�RQ��������ZKHUH�LW�UHPDLQHG�IRU�VRPH�PRQWKV�XQWLO�LW�GHSDUWHG�
RQ���������WR�0RQWHYLGHR�,QWO�!�)ORULDQySROLV�����!�%UDVLOLD�,QWO������!�0DQDXV������
!�+DWR�����!�6W�7KRPDV��86�9LUJLQ�,VODQGV!��.LQGOH\�)LHOG���%HUPXGD�����!�*RRVH�
%D\����!�.HIODYLN����!�.LGOLQJWRQ��������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�&6($/�

93�)%&�GH�+DYLOODQG�&DQDGD�'+&���7ZLQ�2WWHU�6HULHV�����������F�Q����

1RWHG�LQ�SULPHU�GHYRLG�RI�PDUNLQJV�DW�'+&�'RZQVYLHZ��2QWDULR�RQ����������DQG�
RUGHUHG�E\�1DWXUDO�(QYLURQPHQW�5HVHDUFK�&RXQFLO��1(5&���IRU�%$6�RQ���������WR�
UHSODFH�93�)$:�DQG�µ)$=�EDGO\�GDPDJHG�DW�5RWKHUD�RQ������������7HPSRUDU\�WHVW�
UHJQ�&�*',8�DOORFDWHG�E\�7UDQVSRUW�&DQDGD��7&���������DQG�QRWHG�DV�VXFK�DW�
'RZQVYLHZ�RQ����������$OVR�ZRUH�93�)%&�DV�SHU�),�5HJQ�&HUWLILFDWH��1R�����LVVXHG�
RQ���������)LUVW�IOLJKW��E\�'+&�WHVW�SLORW�*�1HDO��IURP�'RZQVYLHZ�RQ���������DQG�
RIILFLDOO\�KDQGHG�RYHU�WR�%$6�RQ����������)ORZQ�WR�7RURQWR�,QWO��RQ���������IRU�
DYLRQLFV�LQVWDOODWLRQ��DQG�RWKHU�ZRUN��EHIRUH�UHWXUQLQJ�WR�'RZQVYLHZ�RQ���������
ZKHUH�LW�ZDV�QRWHG�VWLOO�DV�&�*',8�EXW�ODWHU�FDQFHOOHG�E\�7&�RQ���������0DUNHG�DV�
µ)%&�LW�GHSDUWHG�RQ��������IRU�6HSW�,OHV��4XHEHF�HQ�URXWH�WR�WKH�8.��)URP�WKHUH�WR�
*RRVH�%D\��/DEUDGRU��DQG�5H\NMDYLN��,FHODQG��������EHIRUH�SURFHHGLQJ�RQ��������WR�
&DPEULGJH�DQG�WKHQ�WR�-HUVH\�WKH�VDPH�GD\�RQ�OHDVH�WR�-HUVH\�(XURSHDQ�$LUOLQHV�/WG��
�-($�����'XULQJ�LWV�WLPH�ZLWK�WKH�DLUOLQH�LW�KDG�-($�UHPRYDEOH�PDUNLQJV�DSSOLHG���
5HWXUQHG�RII�OHDVH�IURP�-HUVH\�$SW��"��WR�)DLURDNV�RQ����������RU�/HDYHVGHQ�"��WR�
)DLURDNV����������IRU�SUH�$QWDUFWLF�GHSOR\PHQW�PDLQWHQDQFH�DQG�WHVW�IOLJKWV�E\�0DQQ�
$YLDWLRQ�/WG���0$/����7R�%LJJLQ�+LOO���������DQG�IURP�WKHUH�WR�3UHVWZLFN�DQG�
5H\NMDYLN�RQ�����������$LUERUQH�DJDLQ������IRU�*RRVH�%D\�DQG�WKHQ�WR�7RURQWR�,QWO��
RQ��������'HSDUWHG�7RURQWR�,QWO��IRU�6DYDQQDK��*$�RQ�������DQG�RQ�WR�2SD�/RFND��)/�
������EHIRUH�FRQWLQXLQJ�WR�*HRUJHWRZQ��*UDQG�&D\PDQ�RQ�������DQG�6DQ�$QGUHV��
&RORPELD���������1H[W��LW�IOHZ�RQ�WR�*XD\DTXLO��(FXDGRU��������/LPD��3HUX�RQ�������
DQG�$QWRIDJDVWD��&KLOH�������EHIRUH�DUULYLQJ�DW�6DQWLDJR��&KLOH�RQ���������,W�GHSDUWHG�
WKHUH�IRU�3XHUWR�0RQWW��&KLOH������IROORZHG�E\�3XQWD�$UHQDV��������EHIRUH�
FRPSOHWLQJ�WKH�ODVW�OHJ�WR�5RWKHUD�RQ������������:KLOVW�RQ�GHSOR\PHQW�LW�VHUYHG�
$QWDUFWLF�ORFDWLRQV�VXFK�DV�)RVVLO�%OXII�RQ�$OH[DQGHU�,VODQG���'DPR\��*UDKDP�/DQG�
DQG�0RXQWV�+RSH�	�6WUDXVV���$W�WKH�HQG�RI�VHDVRQ��LW�IOHZ��IURP�5RWKHUD�WR�3XQWD�
$UHQDV�RQ���������DQG�RQ�WR�3XHUWR�0RQWW�������/RV�&HUULOORV�$SW���6DQWLDJR������DQG�
$QWRIDJVDWD�RQ��������)URP�WKHUH�WR�$UHTXLSD�DQG�/LPD��ERWK�LQ�3HUX��������
*XD\DTXLO�������6DQ�$QGUHV������EHIRUH�DUULYLQJ�DW�*HRUJHWRZQ��*UDQG�&D\PDQ��*&��
RQ��������'HSDUWHG�WKHUH�IRU�6DYDQQDK�RQ������DQG�RQ�WR�+DJHUVWRZQ��0'�DQG�
0RQWUHDO��'RUYDO��$SW���4XHEHF�RQ��������)OHZ�RQ�WR�*RRVH�%D\�RQ������DQG�
5H\NMDYLN������EHIRUH�GHSDUWLQJ�WKHUH�RQ���������IRU�&DPEULGJH��.LGGOLQJWRQ�DQG�
:\FRPEH�$LU�3DUN�ZKHUH�LW�VWRSSHG�RYHU�EHIRUH�FRQWLQXLQJ�WR�)DLURDNV���������IRU�
PDLQWHQDQFH�DQG�VWRUDJH�E\�0$/���$W�WKH�VWDUW�RI�WKH�QH[W�$QWDUFWLF�VHDVRQ��LW�
SRVLWLRQHG�IURP�)DLURDNV�WR�%LJJLQ�+LOO�RQ���������DFFRPSDQLHG�E\�93�)$=��	�93�
)%%��WKH�ILUVW�WLPH�WKDW�DOO�WKUHH�%$6�DLUFUDIW�KDG�EHHQ�GHSOR\HG�WRJHWKHU�WR�
$QWDUFWLFD��EHIRUH�IO\LQJ�IURP�WKHUH�WR�3UHVWZLFN�DQG�5H\NMDYLN�RQ����������DQG�RQ�
WR�*RRVH�%D\�������SULRU�WR�SURFHHGLQJ�WR�%DQJRU�0(�DQG�/D�*XDUGLD�$SW��1<�RQ�
��������'HSDUWHG�WKHUH�WR�6DYDQQDK�DQG�0LDPL�,QWO��������DQG�RQ�WR�*HRUJHWRZQ��*&�
RQ�������EHIRUH�IO\LQJ�RQ�WR�6DQ�$QGUHV��������*XD\DTXLO��������/LPD�������DQG�
3LVFR��3HUX���������1H[W�VWRSV�LQ�&KLOH�ZHUH�$QWRIDJDVWD��������3XHUWR�0RQWW�������
DQG�3XQWD�$UHQDV�������DQG�RQ�WR�5RWKHUD�RQ�����������%$6�VXSSRUW�IOLJKWV�ZHUH�
PDGH�WR�PDQ\�ORFDWLRQV�LQFOXGLQJ�3LUULW�+RXVH��3DWX[HQW�DQG�&DUVH�3RLQW���$W�WKH�HQG�
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RI�VHDVRQ��LW�OHIW�5RWKHUD�RQ���������IRU�WKH�&KLOHDQ�6WDWLRQ�RQ�.LQJ�*HRUJH�,VODQG��
6RXWK�6KHWODQG�,VODQGV�L�H��7HQLHQWH�5RGROIR�0DUVK�0DUWLQ«�ZKLFK�ZDV�PRUH�
FRPPRQO\�UHIHUUHG�WR�DV��0DUVK���)URP�KHUH�LW�IOHZ�RQ�WR�3XQWD�$UHQDV�RQ���������
EHIRUH�SURFHHGLQJ�WR�3XHUWR�0RQWW�������6DQWLDJR�������$QWRIDJDVWD������DQG�/LPD�RQ�
�������)URP�KHUH�LW�GHSDUWHG�IRU�*XD\DTXLO�������6DQ�$QGUHV������DQG�*HRUJHWRZQ��
*&��������,W�GHSDUWHG�WKHUH�RQ������IRU�0LDPL�,QWO��DQG�RQ�WR�&KDUORWWH��1&��6W��
&DWKHULQHV��2QWDULR�DQG�7RURQWR�,QWO��RQ������IRU�DWWHQWLRQ�E\�)LHOG�$YLDWLRQ�/WG��
�)$/����$IWHU�D�VWRSRYHU��LW�OHIW������IRU�*RRVH�%D\�DQG�RQ�WR�5H\NMDYLN������IURP�
ZKHUH�LW�IOHZ�RQ������WR�*ODVJRZ��&DPEULGJH�DQG�%LJJLQ�+LOO�EHIRUH�SRVLWLRQLQJ�IURP�
WKHUH�RQ���������WR�)DLURDNV�IRU�PDLQWHQDQFH�DQG�VWRUDJH�E\�0$/�
�
%HFDXVH�RI�WKH�DPRXQW�RI�GDWD�LQYROYHG��IURP�QRZ�XQWLO�WKH�%$6���������$QWDUFWLF�
6XPPHU�'HSOR\PHQW��WKHUH�ZLOO�EH�WUXQFDWHG�WR�IURP�$QWDUFWLFD�URXWH�GHWDLOV���$Q\�
RWKHU�UHOHYDQW�LQIRUPDWLRQ�ZLOO�DSSHDU�LQ�IXOO�LQFOXGLQJ�FRUUHFW�VSHOOLQJ�DQG�ORFDWLRQ�
RI�DQ\�GHVWLQDWLRQV�QRW�SUHYLRXVO\�PHQWLRQHG�

%$6���������$QWDUFWLF�'HOSR\PHQW���)DLURDNV!�%LJJLQ�RQ��������«��WKHQ�DV�93�
)$=«���3XQWD�$UHQDV�WR�5RWKHUD�RQ�������������'XULQJ�WKH�GHSOR\PHQW��DPRQJ�
SODFHV�YLVLWHG�ZHUH�)RVVLO�%OXII��'DPR\��*RHWUH�(VFDUSPHQW�DQG�&DSH�0XVVHOPDQ���,W�
ZDV�GDPDJHG�LQ�D�VWRUP�DW�5RWKHUD�RQ����������EXW�ZDV�UHSDLUHG�DQG�EDFN�LQ�VHUYLFH�
RQ��������L�H��MXVW�SULRU�WR�LWV�GHSDUWXUH�RQ���������WR�WKH�&KLOHDQ�6WDWLRQ�DW�0DUVK�DQG�
RQ�WR�3XQWD�$UHQDV��������«��WKHQ�DV�93�)$=«���7RURQWR�,QWO�!�*RRVH�%D\�����!�
5H\NMDYLN�����!�&DPEULGJH!�%LJJLQ�+LOO������DQG�RQ�WR�)DLURDNV�RQ���������IRU�
VHUYLFLQJ�DQG�VWRUDJH�E\�0$/��
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�%LJJLQ��������«��WKHQ�DV�93�
)$=«����3XQWD�$UHQDV�WR�5RWKHUD����������$ORQJ�ZLWK�93�)$=�DQG�µ)%%��LW�ZDV�
GDPDJHG�E\�JDOHV�DW�5RWKHUD�DLUVWULS�LQ��������EXW�ZDV�EDFN�LQ�VHUYLFH�E\�HDUO\�������
GXH�WR�VSHHG\�SURYLVLRQ�RI�VSDUHV��'XULQJ�WKH�GHSOR\PHQW��DPRQJ�WKH�ORFDWLRQV�YLVLWHG�
IURP�LWV�5RWKHUD�EDVH�ZHUH�3DOPHU��'ROOHPDQ�,VODQG�DQG�+DOOH\���$W�WKH�HQG�RI�VHDVRQ�
LW�OHIW�5RWKHUD�IRU�3XQWD�$UHQDV�RQ�������«��WKHQ�DV�93�)$=«���5H\NMDYLN!�
3UHVWZLFN!�%LJJLQ�+LOO�RQ���������EHIRUH�LW�SRVLWLRQHG�WR�)DLURDNV�RQ���������IRU�
VHUYLFLQJ�DQG�VWRUDJH�E\�0$/�
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�%LJJLQ��������«��WKHQ�DV�93�
)$=«���*RRVH�%D\!�7RURQWR�,QWO��������IRU�LQVWDOODWLRQ�RI�ZKHHO�VNLV�E\�)$/��
7RURQWR�,QWO��!�&KDUORWWH�!��0LDPL�,QWO����������«��WKHQ�DV�93�)$=«���3XQWD�
$UHQDV�WR�5RWKHUD�RQ�����������$PRQJ�WKH�SODFHV�YLVLWHG�IURP�LWV�5RWKHUD�EDVH�ZHUH�
(QJOLVK�&RDVW��6N\�+L�DQG�0REVWHU�&UHHN���7KH�HQG�RI�WKH�VHDVRQ¶V�GHSOR\PHQW�VDZ�
LW�OHDYH�5RWKHUD�WR�3XQWD�$UHQDV��������«��WKHQ�DV�93�)$=«���&KDUORWWH!�7RURQWR�
,QWO�������IRU�ZKHHO�VNLV�UHPRYDO�E\�)$/«��WKHQ�DV�93�)$=«��5H\NMDYLN!�
&DPEULGJH!�%LJJLQ�+LOO������EHIRUH�SRVLWLRQLQJ�WR�)DLURDNV���������IRU�VHUYLFLQJ�DQG�
VWRUDJH�E\�0$/��
%$6���������$QWDUFWLF�'HSOR\PHQW�)DLURDNV!�3UHVWZLFN!�5H\NMDYLN�
�������«��WKHQ�DV�93�)$=�3XQWD�$UHQDV�WR�5RWKHUD������������8QGHUWDNLQJ�%$6�
VXSSRUW�GXWLHV��LW�YLVLWHG�SODFHV�VXFK�DV�)RVVLO�%OXII��/L]DUG�1XQDWDN�DQG�.LUZDQ�,QOHW���
7KH�VHDVRQ¶V�HQG�VDZ�LW�GHSDUW�5RWKHUD�RQ���������IRU�3XHUWR�:LOOLDPV��&KLOH�GXH�WR�
EDG�ZHDWKHU�DW�3XQWD�$UHQDV«��WKHQ�DV�93�)$=«��5H\NMDYLN!�3UHVWZLFN!��
)DLURDNV����������IRU�PDLQWHQDQFH�DQG�VWRUDJH�E\�0$/�
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN�
�������«��WKHQ�DV�93�)$=«��3XQWD�$UHQDV�WR�5RWKHUD�RQ������������$�EXV\�%$6�
VXSSRUW�VFKHGXOH�WRRN�WRRN�WKH�5RWKHUD�EDVHG�DLUFUDIW�WR�ORFDWLRQV�VXFK�DV�'DPR\��
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&DULQD�+HLJKWV��'\HU�3ODWHDX�DQG�WKH�/DUVHQ�,FH�6KHOI���7KH�SRVW�VHDVRQ�IHUU\�IOLJKW�
VDZ�LW�GHSDUW�5RWKHUD�IRU�3XQWD�$UHQDV�RQ��������«��WKHQ�DV�93�)$=«��7RURQWR�
,QWO�!�*RRVH�%D\�����!�5H\NMDYLN�����!�.LUNZDOO!�)DLURDNV�RQ���������IRU�VHUYLFLQJ�
DQG�VWRUDJH�E\�0$/���)RU�UHDVRQV�QRW�\HW�NQRZQ��LW�GLG�QRW�GHSOR\�WR�$QWDUFWLFD�XQWLO�
������
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN�
�������«��WKHQ�DV�93�)$=«���6HSW�,OHV��4XHEHF!�7RURQWR�,QWO��������ZKHUH�WKH�
ZKHHO�VNLV�ZHUH�ILWWHG�RQ�������E\�)$/«��WKHQ�DV�93�)$=«���3XQWD�$UHQDV�WR�
5RWKHUD�RQ��������WR�MRLQ�WKH�UHVW�RI�WKH�%$6�$LU�8QLW���/RFDWLRQV�YLVLWHG�RQ�WKLV�
GHSOR\PHQW�LQFOXGHG�0DUV�*ODFLHU�DQG�0RXQW�8PELHO���'HSDUWHG�5RWKHUD���������IRU�
3XQWD�$UHQDV�«��WKHQ�DV�93�)$=«��5H\NMDYLN!�.LUNZDOO!�)DLURDNV���������IRU�
PDLQWHQDQFH�E\�0$/�SULRU�WR�XQGHUWDNLQJ�VXUYH\�ZRUN�LQ�*UHHQODQG�DV�SDUW�RI�WKH�
8�6��1DWLRQDO�6FLHQFH�)RXQGDWLRQ��16)��1DWLRQDO�$HURQDXWLFV�DQG�6SDFH�
$GPLQLVWUDWLRQ��1$6$���%$6�*UHHQODQG�,FHFRUH�3URJUDPPH��EHWWHU�NQRZQ�DV�*5,3���
,W�IOHZ�IURP�)DLURDNV�WR�.LUNZDOO�DQG�5H\NMDYLN�RQ���������DQG�RQ�WR�6RQGUH�
6WURPIMRUG����������)URP�WKHUH�WR�WKH�,VEUDH�*ODFLHU�DUHD�QHDU�-DNREVKDYQ��
*UHHQODQG���5HPDLQHG�LQ�WKH�DUHD�XQWLO��������ZKHQ�LW�SRVLWLRQHG�EDFN�WR�5H\NMDYLN�
IURP�6RQGHV�6WURPIMRUG�DQG�IURP�WKHUH�RQ��������WR�.LUNZDOO�DQG�)DLURDNV�WR�EH�
SUHSDUHG�E\�0$/�IRU�$QWDUFWLF�GHSOR\PHQW�
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN��������!�
1DUVDUVXDT!�*RRVH�%D\�����!�7RURQWR�,QWO�������ZKHUH�WKH�ZKHHO�VNLV�ZHUH�LQVWDOOHG�
E\�)$/���7RURQWR�,QWO�!�&KDUORWWH�����!�*HRUJHWRZQ��*&�����!�6DQ�$QGUHV�����!�
*XD\DTXLO�������!��$ULFD�����!�6DQWLDJR�����!�3XHUWR�0RQWW�!�3XQWD�$UHQDV�������
EHIRUH��FRQWLQXLQJ�WR�5RWKHUD�RQ������������:KLOVW�RQ�GHSOR\PHQW�ORFDWLRQV�VXFK�DV�
%\UG�6WDWLRQ��0DF'RQDOG�+HLJKWV�DQG�&DSH�%XUNH�ZHUH�YLVLWHG���$W�WKH�HQG�RI�VHDVRQ�
LW�OHIW�5RWKHUD�IRU�3XQWD�$UHQDV�RQ��������DQG�IURP�WKHUH�WR�&RQFHSFLyQ�RQ������!�
$ULFD����!�*XD\DTXLO����!�*HRUJHWRZQ��*&����!�.H\�:HVW����!�&KDUORWWH!�7RURQWR�
,QWO�������ZKHUH�D�WHPSRUDU\�/RQJ�5DQJH�1DYLJDWLRQ�6\VWHP�ZDV�ILWWHG�E\�)$:/�
�6HH�1RWH���RI�93�)$=�HDUWOLHU��2QH�PRQWK�ODWHU��LW�GHSDUWHG�7RURQWR�,QWO�!�0RQWUHDO�
�'RUYDO��$SW������!�*RRVH�%D\�����!�1XXN��*UHHQODQG�����!�5H\NMDYLN�����!�
)DLURDNV�RQ���������IRU�PDLQWHQDQFH�E\�0$/�SULRU�WR�GHWDFKPHQW�WR�*UHHQODQG�RQ�
WKH�*5,3�VXUYH\�SURMHFW���,W�IOHZ�IURP�)DLURDNV�WR�.LUNZDOO�DQG�RQ�WR�.HIODYLN��
,FHODQG�RQ����������)URP�WKHUH�RQ���������LW�ZHQW�WR�6RQGUH�6WURPIMRUG��*UHHQODQG�
DQG�WKHQ�WR�-DNREVKDYQ��*UHHQODQG�ZKHUH�WKH�,VEUDH�*ODFLHU�LV�ORFDWHG�DQG�WKH�JHQHUDO�
*5,3�DUHD�RI�RSHUDWLRQV���,W�SRVLWLRQHG�EDFN�WR�5H\NMDYLN�IURP�6RQGUH�6WURPIMRUG�RQ�
�������DQG�RQ�WR�.LUNZDOO�DQG�)DLURDNV�RQ��������ZKHUH�LW�ZDV�SUHSDUHG�IRU�$QWDUFWLF�
GHSOR\PHQW��
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN���������!�
1DUVDUVXDT!�*RRVH�%D\������!�%DQJRU��0(!�%RVWRQ��0$������«��WKHQ�DV�93�
)$=«���$IWHU�D�GHOD\�DW�3XQWD�$UHQDV�GXH�EDG�ZHDWKHU��DQG�HQJLQH�DLUIUDPH�SUREOHP�
ZLWK�93�)$=��RQ�WR�5RWKHUD�RQ����������,W�PDGH�%$6�VXSSRUW�IOLJKWV�GXULQJ�WKH�
GHSOR\PHQW�WR�SODFHV�VXFK�DV�+DOOH\��)RVVLO�%OXII�DQG�6N\�+L��$W�WKH�HQG�RI�WKH�
VHDVRQ�LW�'HSDUWHG�5RWKHUD�IRU�3XQWD�$UHQDV�RQ��������«��WKHQ�DV�93�)$=«���
5H\NMDYLN!�.LUNZDOO!�)DLURDNV�RQ���������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�0$/���
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO�RQ���������!�5H\NMDYLN!�
1DUVDUVXDT�����!�*RRVH�%D\������!�%DQJRU!��:LOPLQJWRQ�����!�.H\�:HVW������!�
*HRUJHWRZQ��*&������!��3DQDPD��7RFXPHQ��$SW�������!�*XD\DTXLO������!�$ULFD�
�����!�6DQWLDJR�������!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������IROORZHG�E\�D�
GHSDUWXUH�IURP�QRUPDO��ZKHQ��RQ�����������LW�IOHZ�WR�6WDQOH\�$LUSRUW��)DONODQG�,VODQGV�
�1RWH��UHSRUWHGO\�LW�GLYHUWHG�WKHUH�GXH�WR�GHWHULRUDWLQJ�ZHDWKHU�DW�5RWKHUD��1RWH��6HH�
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93�)$=�	�µ)%%�HQWULHV��SULRU�WR�SRVLWLRQLQJ�WR�5RWKHUD�IURP�WKHUH�RQ������������$W�
WKH�VHDVRQ¶V�HQG�LW�GHSDUWHG�5RWKHUD�IRU�3XQWD�$UHQDV�RQ�������«��WKHQ�DV�93�
)$=««5H\NMDYLN!��.LUNZDOO!�)DLURDNV�RQ���������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�
0$/�
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN���������!�
1XXN��*UHHQODQG!�*RRVH�%D\������«��WKHQ�DV�93�)$=«���3XQWD�$UHQDV�WR�
5RWKHUD�RQ������������:KLOVW�RQ�WKLV�GHSOR\PHQW�LW�YLVLWHG�PDQ\�ORFDWLRQV�LQFOXGLQJ�
)RVVLO�%OXII��$QYHUV�,VODQG�DQG�RXW�WR�6WDQOH\�$LUSRUW�IURP�5RWKHUD�RQ�����������
UHWXUQLQJ�RQ������������$W�WKH�HQG�RI�WKH�VXPPHU�LW�GHSDUWHG�5RWKHUD�IRU�3XQWD�$UHQDV�
RQ��������«��WKHQ�DV�93�)$=«��5H\NMDYLN!�.LUNZDOO!�)DLURDNV���������IRU�
PDLQWHQDQFH�DQG�VWRUDJH�E\�0$/���'XULQJ��������D�VHULHV�RI�SUH�GHSOR\PHQW�WHVW�DQG�
WUDLQLQJ�IOLJKWV�ZHUH�PDGH�IURP�)DLURDNV�H�J��RXW�WR�$EHUGHHQ������UHWXUQLQJ�����������
7KLV�\HDU�PDUNHG�D�FKDQJH�LQ�WKH�SRVW�GHSOR\PHQW�IHUU\�URXWH�EDFN�WR�WKH�8.�L�H��YLD�
6WDQOH\�$LUSRUW��WKH�%UD]LOLDQ�FRDVW�RI�6RXWK�$PHULFD�DQG�WKH�&DSH�9HUGH�,VODQGV�HW�
VHT�
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN�
��������«��WKHQ�DV�93�)$=«���3XQWD�$UHQDV�WR�5RWKHUD�RQ������������'XULQJ�WKH�
GHSOR\PHQW�LW�YLVLWHG�ORFDWLRQV�VXFK�DV�+DOOH\��6N\�+L��6N\�%OX�DQG�)RVVLO�%OXII���
'HSDUWHG�5RWKHUD��WR�6WDQOH\�$LUSRUW���������«��WKHQ�DV�93�)$=«���3RUWR��3RUWXJDO�
WR�)DLURDNV�RQ���������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�0$/��'XULQJ�WKH�SUH�GHSOR\PHQW�
SHULRG��������WHVW�	�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�IURP�)DLURDNV�LQFOXGLQJ�WR�IURP�/LWWOH�
*UDQVGHQ�DQG�%RXUQ�RQ��������
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN�
�������«��WKHQ�DV�93�)$=«���3XQWD�$UHQDV�WR�5RWKHUD�RQ������������$�IHZ�RI�WKH�
PDQ\�SODFHV�IORZQ�WR�GXULQJ�WKH�GHSOR\PHQW�ZHUH�$WKROO�1XQDWDN��+DOOH\��)RVVLO�
%OXII���7KH�HQG�RI�VHDVRQ�VDZ�LW�IO\�RXW�IURP�5RWKHUD�WR�6WDQOH\�$LUSRUW�RQ�
�������«��WKHQ�DV�93�)$=«��3RUWR!�)DLURDNV����������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�
0$/���'XULQJ����������SULRU�WR�UH�GHSOR\PHQW��D�QXPEHU�RI�WHVW�	�WUDLQLQJ�IOLJKWV�
ZHUH�PDGH�IURP�)DLURDNV�LQFOXGLQJ�UHWXUQ�IOLJKWV�WR�&RYHQWU\�����������$EHUGHHQ��RXW�
������UHWXUQ�������DQG�*XHUQVH\��RXW�������UHWXUQ��������1RWH��DW�WKH�HQG�RI�WKH�
��������VHDVRQ�WKH�DLUFUDIW�UHWXUQHG�WR�.LGOLQJWRQ��QRW�)DLURDNV��IRU�DQQXDO�VHUYLFLQJ��
%$6���������$QWDUFWLF�'HSOR\PHQW��)DLURDNV!�.LUNZDOO!�5H\NMDYLN�
�������«��WKHQ�DV�93�)$=«���3XQWD�$UHQDV�WR�5RWKHUD�RQ������������$�EXV\�VHDVRQ�
WRRN�LW�WR�QXPHURXV�ORFDWLRQV�LQFOXGLQJ�6NL�+L��+DOOH\��DQG�)RVVLO�%OXII�RQ�$OH[DQGHU�
,VODQG���$W�WKH�HQG�RI�WKH�GHSOR\PHQW�LW�GHSDUWHG�5RWKHUD�IRU�6WDQOH\�$LUSRUW�RQ�
������«��WKHQ�DV�93�)$=«���3RUWR�WR�.LGOLQJWRQ��2[IRUG���������IRU�PDLQWHQDQFH�
	�VWRUDJH�E\�&6(�$YLDWLRQ�/WG���&6($/���6HH�1RWH���RI�93�)$=�HDUOLHU���3UH�
GHSOR\PHQW�WHVW�	�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�IURP�.LGOLQJWRQ�IURP���������LQFOXGLQJ�
ORFDO�RQHV�DQG�RWKHUV�H�J��RQ������WR�'X[IRUG�WKHQ�WR�*XHUQVH\�DQG�UHWXUQ�WR�
.LGOLQJWRQ�
%$6���������$QWDUFWLF�'HSOR\PHQW��.LGOLQJWRQ!�.LUNZDOO�!��5H\NMDYLN�
�������«��WKHQ�DV�93�)$=«���3XQWD�$UHQDV�WR�5RWKHUD������������9HU\�HDUO\�LQWR�
WKH�GHSOR\PHQW��F����������GDPDJH�ZDV�GRQH�WR�WKH�QRVHZKHHO�XQGHUFDUULDJH�
EXONKHDG�DQG�ZKLOVW�LW�ZDV�XVHDEOH�LI�QRW�VXEMHFWHG�WR�JUHDW�VWUHVV��LW�ZDV�FHUWDLQO\�
XQVXLWDEOH�IRU�WKH�KDUVK�$QWDUFWLF�JUDYHO�DQG�LFH�DLUVWULSV���,W�ZDV�GHFLGHG�WR�UHWXUQ�LW�
WR�&DOJDU\��&DQDGD�IRU�UHSDLU�DQG�IROORZLQJ�D�SUH�IHUU\�WHVW�IOLJKW�DW�5RWKHUD�RQ�
���������LW�GHSDUWHG�WKHUH�RQ����������IRU�3XQWD�$UHQDV�DQG�RQ�WR�&RQFHSFLyQ������!�
$ULFD������!�*XD\DTXLO������!�*HRUJHWRZQ��*&�������!�+RXVWRQ��+REE\��$SW��7;�
�����!�&DVSHU�,QWO���:<!�&DOJDU\�,QWO�����������IRU�DWWHQWLRQ�E\��)$:/��5HSDLUV�
FRPSOHWHG��LW�ZDV�WHVW�IORZQ�RQ���������EHIRUH�VHWWLQJ�RII�RQ�WKH�UHWXUQ�IHUU\�IOLJKW�
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��������YLD�&DVSHU�,QWO��WR�+RXVWRQ��+RXVWRQ��+REE\��$SW��!��*HRUJHWRZQ��*&�����!�
*XD\DTXLO�����!�$ULFD�����!�6DQWLDJR�����!�3XQWD�$UHQDV������DQG�WKH�ILQDO�OHJ�WR�
5RWKHUD�RQ���������ZKHUH�LW�UHMRLQHG�WKH�UHVW�RI�WKH�%$6�$LU�8QLW�IRU�WKH�UHPDLQGHU�RI�
WKH�VHDVRQ���$W�WKH�HQG�RI�WKH�GHSOR\PHQW��LW�GHSDUWHG�5RWKHUD�IRU�6WDQOH\�$LUSRUW�RQ�
������«��WKHQ�DV�93�)$=«��3RUWR!�.LGOLQJWRQ���������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�
&6($/��)URP���������QXPHURXV�WHVW�	�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�IURP�.LGOLQJWRQ�
LQFOXGLQJ�ORFDO�DUHD�RQHV�DQG�GHWDFKPHQWV�H�J��WR�*XHUQVH\�����UHWXUQLQJ�RQ���������
%$6���������$QWDUFWLF�'HSOR\PHQW��.LGOLQJWRQ!�.LUNZDOO!��5H\NMDYLN�
�������«��WKHQ�DV�93�)$=«���3XQWD�$UHQDV�WR�5RWKHUD�RQ������������$PRQJ�WKH�
VLWHV�YLVLWHG�RQ�WKH�GHSOR\PHQW�ZHUH�)RVVLO�%OXII��DQG��0DUV�*ODFLHU���,W�GHSDUWHG�DW�
WKH�HQG�RI�VHDVRQ�IURP�5RWKHUD�WR�6WDQOH\�$LUSRUW�RQ�������«��WKHQ�DV�93�
)$=«��3RUWR�!�.LGOLQJWRQ�RQ���������IRU�PDLQWHQDQFH�DQG�VWRUDJH�E\�&6($/���
)URP��������SUH�GHSOR\PHQW�WHVW�	�WUDLQLQJ�IOLJKWV�ZHUH�FRQGXFWHG�IURP�.LGOLQJWRQ�
LQFOXGLQJ�WR�IURP�&RYHQWU\�RQ������	�������RXW��������LQ����1RWH��2Q�WKH�RXWERXQG�
GHSOR\PHQW�IHUU\�IOLJKW�LW�URXWHG�WR�5RWKHUD�YLD�.HIODYLN��6HH�1RWH���RI�93�)$=�
HDUOLHU��DQG�YLD�WKH�(DVW�FRDVW�RI�%UD]LO�WR�WKH�)DONODQG�,VODQGV��
%$6�����������$QWDUFWLF�'HSOR\PHQW��.LGOLQJWRQ!�.LUNZDOO!��.HIODYLN�
�������«��WKHQ�DV�93�)$=«���6WDQOH\�$LUSRUW�WR�5RWKHUD�RQ������������$PRQJ�
SODFHV�YLVLWHG�GXULQJ�WKH�VHDVRQ�ZHUH�3DOPHU��)RVVLO�%OXII�DQG�WKH�&KLOHDQ�6WDWLRQ��
0DUVK���$W�WKH�HQG�RI�WKH�GHSOR\PHQW�LW�OHIW�5RWKHUD�RQ��������IRU�0DUVK�DQG�IURP�
WKHUH�WR�6WDQOH\�$LUSRUW�WKH�VDPH�GD\«��WKHQ�DV�93�)$=«��3RUWR!�.LGOLQJWRQ�
��������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�&6($/���7HVW�	�WUDLQLQJ�IOLJKWV�WRRN�SODFH�DW�
.LGOLQJWRQ�GXULQJ��������DQG�LQFOXGHG�WULSV�WR�3UHVWZLFN��'XQGHH��'X[IRUG��6DFNYLOOH�
)DUP����	������DQG�HYHQ�D�URXQG�WULS�WR�6DFNYLOOH�)DUP�DQG��2OG�:DUGHQ�����������
%$6���������$QWDUFWLF�'HSOR\PHQW���.LGOLQJWRQ!�.LUNZDOO!�.HIODYLN�
�������«��WKHQ�DV�93�)$=«��6DR�3DXOR!�0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW�
������DQG�RQ�WR�5RWKHUD������������'XULQJ�WKH�GHSOR\PHQW�RYHU�����LQGLYLGXDO�IOLJKWV�
ZHUH�PDGH�E\�µ)%&�RQ�%$6�VXSSRUW�GXWLHV��7KLV�LV�DERXW�DYHUDJH�SHU�DLUFUDIW�
GHSOR\HG�LQ�WKDW�KRVWLOH�HQYLURQPHQW«DVVXPLQJ�QR�EXPSV�RU�EDQJV��$W�WKH�HQG�RI�WKH�
VHDVRQ�LW�GHSDUWHG�5RWKHUD�IRU�6WDQOH\�$LUSRUW�RQ�������«��WKHQ�DV�93�)$=«���
3RUWR!�.LGOLQJWRQ���������IRU�PDLQWHQDQFH�DQG�VWRUDJH�E\�&6($/���1XPHURXV�WHVW�	�
WUDLQLQJ�IOLJKWV�ZHUH�PDGH�IURP�.LGOLQJWRQ���������LQFOXGLQJ�WR�IURP��<HRYLOWRQ�
������DQG�D�URXQG�WULS�WR�&RYHQWU\�DQG�6LEVRQ�RQ���������7KH�GHSOR\PHQW�IHUU\�IOLJKW�
ZDV�6RXWK�WKLV�WLPH��YLD�6HYLOOH��7KH�UHWXUQ�IHUU\�IOLJKW�ZDV�WR�*XHUQVH\�LQVWHDG�RI�
.LGOLQJWRQ�
%$6���������$QWDUFWLF�'HSOR\PHQW��.LGOLQJWRQ!�6HYLOOH��6SDLQ��������«��WKHQ�DV�
93�)$=«��6WDQOH\�$LUSRUW�WR�5RWKHUD������������$V�ZLWK�WKH�SUHYLRXV�VHDVRQ�RYHU�
����%$6�VXSSRUW�IOLJKWV�ZHUH�PDGH�EHIRUH�WKH�VHDVRQ¶V�HQG�ZKHQ�LW�OHIW�5RWKHUD�IRU�
6WDQOH\�$LUSRUW�RQ�������«��WKHQ�DV�93�)$=«��6HYLOOH!�*XHUQVH\���������IRU�
PDLQWHQDQFH�DQG�VWRUDJH�E\�$QJOR�1RUPDQG\�$HURHQJLQHHULQJ�/WG��$1$(/���,Q�WKH�
SUH�GHSOR\PHQW�SHULRG���������QXPHURXV�WHVW�	�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�IURP�
*XHUQVH\�LQFOXGLQJ�D�URXQG�WULS�IURP�*XHUQVH\�RQ���������WR�'X[IRUG�DQG�7HHVLGH�
UHWXUQLQJ�WR�'X[IRUG�RQ������DQG�EDFN�WR�*XHUQVH\�����������$OVR��*XHUQVH\�WR�
6RXWKDPSWRQ�UHWXUQ�RQ�����������)RU�WKH�QH[W�WKUHH�VHDVRQV�LW�GLG�QRW�UHWXUQ�WR�WKH�8.�
DIWHU�GHSOR\PHQW���LQVWHDG��LW�ZHQW�WR�&DOJDU\��&DQDGD�IRU�VHUYLFLQJ�
%$6���������$QWDUFWLF�'HSOR\PHQW��*XHUQVH\!�6HYLOOH���������«��WKHQ�DV�93�
)$=«��6WDQOH\�$LUSRUW�WR�5RWKHUD������������7KH�VHDVRQ�HQGHG�ZKHQ�LW�IOHZ�IURP�
5RWKHUD�WR�6WDQOH\�$LUSRUW�RQ���������DQG�RQ�WR�0RQWHYLGHR�,QWO������!�6DR�3DXOR�
����!�%UDVLOLD�,QWO������!�0DQDXV�����!�2UDQMHVWDG��$UXED�,VODQG��$UXED�����!�
*HRUJHWRZQ���*&�����!�+RXVWRQ��+REE\��$SW������!��/LEHUDO!�&DVSHU�����!�&DOJDU\�
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,QWO����������IRU�PDLQWHQDQFH�DQG�VWRUDJH�E\�)$:/���%HFDPH�DFWLYH�DJDLQ�RQ���������
ZKHQ�LW�PDGH�D�WUDLQLQJ�IOLJKW�WR�IURP�QHDUE\�&DOJDU\�6SULQJEDQN�DQG�WHVW�	�WUDLQLQJ�
IOLJKWV�FRQWLQXHG�WKURXJKRXW���������XQWLO�LW�GHSDUWHG�&DOJDU\�,QWO��RQ����������IRU�
&DVSHU!�/LEHUDO!�+RXVWRQ��+REE\��$SW�������!�*HRUJHWRZQ��*&������!�+DWR��
&XUDoDR��1HWKHUODQGV�$QWLOOHV�������!�0DQDXV������!�%UDVLOLD�,QWO�������!�
)ORULDQRSROLV�������!��0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW�������DQG�RQ�WR�
5RWKHUD�RQ������������$W�WKH�VHDVRQ¶V�HQG�LW�OHIW�5RWKHUD�IRU�6WDQOH\�$LUSRUW�RQ�
��������DQG�RQ�WR�0RQWHYLGHR�,QWO��RQ����!�)ORULDQRSROLV����!�%UDVLOLD�,QWO�����!�
0DQDXV����!�+DWR����!�*HRUJHWRZQ��*&�����!�+RXVWRQ��+REE\��$SW������!�
/LEHUDO!�%LOOLQJV��/RJDQ��,QWO���07�����!�&DOJDU\�,QWO����������IRU�VHUYLFLQJ�DQG�
VWRUDJH�E\�)$:/���%HFDPH�DFWLYH�DJDLQ�ZLWK�D�ORFDO�IOLJKW�RQ���������DQG�RYHU�WKH�
SHULRG���������QXPHURXV�WHVW�DQG�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�EHIRUH�LW�FRPPHQFHG�LWV�
IHUU\�IOLJKW�6RXWK�IURP�&DOJDU\�,QWO��
%$6���������$QWDUFWLF�'HSOR\PHQW��&DOJDU\�,QWO�!�&DVSHU���������!�/LEHUDO!�
+RXVWRQ��+REE\��$SW�������!�*HRUJHWRZQ��*&������!�+DWR������!�0DQDXV������!�
%UDVLOLD�,QWO�������!�)ORULDQySROLV������!�0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW�
������DQG�RQ�WR�5RWKHUD�������������$W�WKH�HQG�RI�VHDVRQ�LW�GHSDUWHG�5RWKHUD�IRU�
6WDQOH\�$LUSRUW�RQ���������DQG�WKHQFH�WR�0RQWHYLGHR�,QWO�����!�)ORULDQySROLV����!�
%UDVLOLD�,QWO�����!�0DQDXV����!�+DWR����!�*HRUJHWRZQ��*&�����!�+RXVWRQ��+REE\��
$SW������!�/LEHUDO!�%LOOLQJV��/RJDQ��,QWO������!�&DOJDU\�,QWO����������IRU�
PDLQWHQDQFH�DQG�VWRUDJH�E\�)$:/��)URP���������QXPHURXV�WHVW�DQG�WUDLQLQJ�IOLJKWV�
ZHUH�PDGH�LQFOXGLQJ�D�WUDLQLQJ�IOLJKW�WR�&DOJDU\��6SULQJEDQN��RQ��������ZKHUH�LW�
UHPDLQHG�XQWLO���������ZKHQ�LW�UHWXUQHG�WR�&DOJDU\�,QWO��RQ�D�SUH�GHSOR\PHQW�DLU�WHVW�
RQ���������
%$6���������$QWDUFWLF�'HSOR\PHQW��&DOJDU\�,QWO��!��&DVSHU���������«���WKHQ�DV�
93�)$=«��6WDQOH\�$LUSRUW�WR�5RWKHUD������������,W�ZDV�SUHVHQW�DW�WKH�6RXWK�3ROH�RQ�
���������DQG�E\�WKH�HQG�RI�VHDVRQ�LW�KDG�DPDVVHG�QHDUO\�����LQGLYLGXDO�%$6�VXSSRUW�
IOLJKWV���,W�GHSDUWHG�5RWKHUD�IRU�6WDQOH\�$LUSRUW�RQ���������DQG�RQ�WR�0RQWHYLGHR�,QWO��
����!��XQNQ"�������!�)ORULDQySROLV!�%UDVLOLD�,QWO�������«��WKHQ�DV�93�)%%«�����
/LEHUDO!�&DVSHU�����!�&DOJDU\�,QWO�����������IRU�PDLQWHQDQFH�DQG�VWRUDJH�E\�)$:/��
2QO\�D�IHZ�WHVW�DQG�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�LQ���	��������LQFOXGLQJ�WR�IURP�
&UDQEURRN��%ULWLVK�&ROXPELD�RQ���������EHIRUH�LW�GHSOR\HG�6RXWK�DJDLQ�F������ZKHQ�
LW�LV�EHOLHYHG�WR�KDYH�GHSDUWHG�RQ�LWV�IHUU\�IOLJKW�6RXWK�ZLWK�93�)$=��)XUWKHU�
PRYHPHQWV�XQFRQILUPHG�XQWLO�0RQWHYLGHR��
%$6���������$QWDUFWLF�'HSOR\PHQW��0RQWHYLGHR�,QWO��WR�6WDQOH\�$LUSRUW�RQ���������
�DFFRPSDQLHG�E\�93�)$=��DQG�RQ�WR�5RWKHUD������������$IWHU�WKH�VXPPHU�VHDVRQ�LW�
IOHZ�IURP�5RWKHUD�WR�6WDQOH\�$LUSRUW��������DQG�UHPDLQHG�WKHUH�IRU�D�IHZ�PRQWKV�
XQWLO��DFFRPSDQLHG�E\�93�)%%��LW�GHSDUWHG�RQ���������WR�0RQWHYLGHR�,QWO�!�
)ORULDQySROLV�����!�%UDVLOLD�,QWO������!�0DQDXV�����!�+DWR�����!�6W���7KRPDV��86�
9LUJLQ�,VODQGV!�.LQGOH\�)LHOG��%HUPXGD�����!�*RRVH�%D\�����!�.HIODYLN����!�
.LGOLQJWRQ��������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�&6($/�

7KH� LPSRUWDQFH� RI� WKH� DFTXLVLWLRQ� RI� WKH� 'DVK� �� FDQQRW� EH� RYHU� HPSKDVL]HG��
HVSHFLDOO\� DW� D� WLPH� ZKHQ� LQWHUHVW� LQ� $QWDUFWLFD� DQG� LWV� DVVRFLDWLRQ� ZLWK� *OREDO�
:DUPLQJ� LV� DW� DQ�DOO� WLPH�KLJK�� �7KH�8.� ,79� OLYH�QHZV�SURJUDPPH� IURP�5RWKHUD��
VKRZQ� RYHU� D� WHQ� GD\� SHULRG� LQ� -DQXDU\� WKLV� \HDU�� KDV� DURXVHG�PXFK� LQWHUHVW� HYHQ�
DPRQJVW�WKH�QRUPDOO\�DSDWKHWLF�JHQHUDO�SXEOLF���,I�WKH�WHOHYLVLRQ�FRPSDQ\�KDG�QRW�KDG�
DFFHVV� WR� %$6� DLUFUDIW�� WKHLU� OLYH� SURJUDPPHV� EHDPHG� IURP� QRUPDOO\� LQDFFHVVLEOH�
$QWDUFWLF� ORFDWLRQV�� ZRXOG� QRW� KDYH� EHHQ� SRVVLEOH�� � 7KH� 'DVK� �� DOORZHG� WKHP� WR�



��������������������������������������������������������'RFXPHQW�IURP�%$6�$UFKLYHV����$XJ��������

TXLFNO\� IO\� LQWR�5RWKHUD�GLUHFW� IURP�6WDQOH\��RU� WKH�6RXWK�$PHULFDQ�PDLQODQG��ZLWK�
SHRSOH� DQG� HTXLSPHQW� ZKLFK�� LQ� DQ� HDUOLHU� DJH�� ZRXOG� KDYH� LQYROYHG� VORZ�
WUDQVSRUWDWLRQ� E\� VKLS�� � 7KH� IOH[LELOLW\�� LQFUHDVHG� UDQJH� DQG� H[WUD� FDSDFLW\� RYHU� WKH�
7ZLQ�2WWHU�DUH�ZKDW�DWWUDFWHG�%$6�WR�SXUFKDVH�WKH�DLUFUDIW�LQ�WKH�ILUVW�SODFH�LQ������
�6HH�93�)%4�KLVWRU\�1RWH������7KH�OLNHV�RI�6WDQOH\�$LUSRUW�DQG�5RWKHUD�KDYH�EHFRPH�
RSHUDWLRQV�KXEV�LQVWHDG�RI�PHUHO\�EHLQJ�UHPRWH�RXWSRVWV���

93�)%/���GH�+DYLOODQG�'+&���7ZLQ�2WWHU�6HULHV�������������������F�Q����

3ULRU�WR��RU�DW�DQ�HDUO\�VWDJH�RI�FRQVWUXFWLRQ�E\�'+&�'RZQVYLHZ�21��UHSRUWHGO\�DJDLQVW�
DQ� RUGHU� IRU�(WW\�$HURVSDFH��&DQDGD��� LW�ZDV� UH�VROG� WR�1DWXUDO�(QYLURQPHQW�5HVHDUFK�
&RXQFLO��1(5&��IRU�WKH�%ULWLVK�$QWDUFWLF�6XUYH\��%$6����,QLWLDOO\�UHJLVWHUHG�WR�'+&�RQ�
�������� LW�ZDV�DOORFDWHG� WHPSRUDU\� WHVW� UHJQ�&�*'&=�E\�7UDQVSRUW�&DQDGD� �7&�� �H[DFW�
GDWH� DV� \HW� XQNQRZQ�� DQG� QRWHG� DV� VXFK� LQ� SULPHU� DW� 'RZQVYLHZ� RQ� ������� DQG� XQWLO�
����������2Q����������LQ�FRPSOLDQFH�ZLWK�D�7&�GLUHFWLYH�RI�WKDW�GDWH��DQG�ZKLOVW�VWLOO�LQ�LWV�
SULPHU� VFKHPH�� LW�ZDV� UHSDLQWHG�DV�93�)%/��DV�SHU�),�5HJQ�&HUWLILFDWH� �1R������GDWHG�
��������� �SULRU� WR� LWV� ILUVW� IOLJKW�RQ��������� �6HH�1RWH����� �)ORZQ� WR�)LHOG�$YLDWLRQ�/WG��
�)$/�� �6HH� 1RWH� ���� 7RURQWR� ,QWO�� $LUSRUW� 21� �������� IRU� D� SURJUDPPH� RI� DYLRQLFV�
LQVWDOODWLRQV�DQG�VXUYH\�PRGLILFDWLRQV���,W�UHPDLQHG�KDQJDUHG�WKHUH�XQWLO�QRWHG�RXWVLGH��VWLOO�
LQ�SULPHU��RQ����������L�H��DW�WKH�FRQFOXVLRQ�RI��WKH�ZRUN�SURJUDPPH���/RFDO�WHVW�IOLJKWV�
ZHUH�PDGH�RQ������	������EHIRUH�LW�GHSDUWHG��RQ����������RQ�D�),�)OLJKW�3HUPLW��HQ�URXWH�
YLD� 6DXOW� 6WH�� 0DULH� 21�� 7KXQGHU� %D\� 21�� DQG� :LQQLSHJ� ,QWO�� 0%� WR� 5HJLQD� 6.��
'HSDUWHG�5HJLQD� RQ� �������� RQ� WKH� ODVW� OHJ� WR�&DOJDU\� ,QWO��$%� IRU� DWWHQWLRQ� E\� )$/�� �
1RWHG� WKHUH� RQ� ������� LQ� IXOO�%$6�FRORXUV� SULRU� WR� D� FRPSDVV� VZLQJ� DQG� WHVW� IOLJKW� RQ�
��������� �'HSDUWHG� WKDW�GD\� IRU�:LQQLSHJ� ,QWO�� DQG� IURP� WKHUH�RQ��������� �YLD�7KXQGHU�
%D\�� WR� )$/� DW� 7RURQWR� ,QWO��ZKHUH� LW� UHPDLQHG� IRU� WKH� LQVWDOODWLRQ� RI� D� GXDO�ZLQJ�WLS�
0DJQHWRPHWHU�SRG�V\VWHP���,QVWDOODWLRQ�ZRUN�FRPSOHWHG��LW�PDGH�D�WHVW�IOLJKW�IURP�WKHUH�
RQ� ������ �WR�IURP�0LGODQG� �+XURQLD�� $SW�� 21�� IROORZHG� E\� D� VHULHV� RI� ORFDO� RQHV� LQ�
��	������DQG�VRPH�ILQDO�SRG�FHUWLILFDWLRQ�PRGLILFDWLRQ�ZRUN�SULRU�WR�D�SUH�GHOLYHU\�ORFDO�
WHVW�IOLJKW�RQ���������'HSDUWHG�7RURQWR�,QWO��RQ���������IRU�*RRVH�%D\��/DEUDGRU�DQG�RQ�WR�
5H\NMDYLN�� ,FHODQG� �������� DQG� WKHQFH� GLUHFW� WR� )DLURDNV� RQ� �������� IRU� URXWLQH�
PDLQWHQDQFH� E\� 0DQQ� $YLDWLRQ� /WG�� �0$/�� IROORZHG� E\� WHVW� 	� WUDLQLQJ� IOLJKWV� SUH�
$QWDUFWLF�GHSOR\PHQW���7R�IURP�)DUQERURXJK�RQ��������DQG�IORZQ�WR�WKH�%ULWLVK�$HURVSDFH�
SOF� DLUILHOG� DW� :RRGIRUG� �QHDU� 0DQFKHVWHU�� RQ� �������� IRU� WKH� :RRGIRUG� $LU� 6KRZ��
UHWXUQLQJ�WR�)DLURDNV�RQ�����������)XUWKHU�WUDLQLQJ�IOLJKWV�ZHUH�FRQGXFWHG�GXULQJ��	�����
H�J��)DLURDNV�WR�%RXUQ��&DPEV�������UHWXUQLQJ������)DLURDNV�WR�%HPEULGJH��,VOH�RI�:LJKW�
����UHWXUQLQJ������)DLURDNV�WR�6RXWKHQG������UHWXUQLQJ������DQG�ILQDOO\�WR�/LWWOH�*UDQVGHQ��
&DPEV�������UHWXUQLQJ�WR�)DLURDNV�������$OVR��WKDW�GD\��DOO�IRXU�%$6�7ZLQ�2WWHUV�L�H��93�
)$=��µ)%%�¶)%&�	¶)%/��RQ�D�VRUWLH�RYHU�WKH�,VOH�RI�:LJKW��ZHUH�SKRWRJUDSKHG�LQ�D�ULVLQJ�
VWDFN�IRUPDWLRQ��L�H��RQH�DERYH�WKH�RWKHU��2Q�UHWXUQLQJ�WR�)DLURDNV�DOO�IRXU�ZHUH�SUHSDUHG�
IRU�IO\LQJ�VRXWK�WR�$QWDUFWLFD���'HSDUWHG�WKHUH�RQ���������IRU�.LUNZDOO�DQG�5H\NMDYLN�HQ�
URXWH�WR�5RWKHUD�6WDWLRQ��$GHODLGH�,VODQG���/HIW�5H\NMDYLN�IRU�*RRVH�%D\�RQ���������DQG�
RQ�WR�7RURQWR�,QWO��IRU�ZKHHO�VNLV�ILWWLQJ�E\�)$/���)URP�WKHUH�WR�&KDUORWWH�1&�DQG�.H\�
:HVW�)/�RQ���������EHIRUH�FRQWLQXLQJ�WR�*HRUJHWRZQ��*UDQG�&D\PDQ��*&��RQ����������
6DQ�$QGUHV��&RORPELD�������*XD\DTXLO��(FXDGRU�������$ULFD�������6DQWLDJR������DQG�IURP�
WKHUH�WR�3XHUWR�0RQWW�DQG�3XQWD�$UHQDV��DOO�IRXU�LQ�&KLOH��RQ���������'HOD\HG�WKHUH��H[FHSW�
IRU�D�WHVW�IOLJKW�RQ��������XQWLO����������ZKHQ�LW�GHSDUWHG�IRU�5RWKHUD��DUULYLQJ�WKH�VDPH�
GD\�� �'XULQJ� WKH� VXPPHU� GHSOR\PHQW� WKH� DLUFUDIW� IOHZ�PDQ\�%$6� VXSSRUW�PLVVLRQV� WR�
ORFDWLRQV�VXFK�DV�'DPR\��)RVVLO�%OXII��+DOOH\�6WDWLRQ�DQG�WKH�&KLOHDQ�6WDWLRQ��7HQLHQWH�
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5RGROIR�0DUVK�0DUWLQ� �FRPPRQO\� NQRZQ� DV��0DUVK�� ORFDWHG� RQ� .LQJ� *HRUJH� ,VODQG��
6RXWK�6KHWODQG�,VODQGV���$W�WKH�VHDVRQ¶V�HQG�LW�GHSDUWHG�5RWKHUD��������IRU�3XQWD�$UHQDV�
DQG�IURP�WKHUH� WR�3XHUWR�0RQWW�DQG�&RQFHSFLyQ��&KLOH�RQ���������$ULFD������*XD\DTXLO�
�����*HRUJHWRZQ�*&������.H\:HVW������:LOPLQJWRQ�1&�DQG�6KHUEURRNH�4&�������*RRVH�
%D\�������1DUVDUVXDT��*UHHQODQG�DQG�5H\NMDYLN��������'HSDUWHG�WKHUH�RQ���������GLUHFW�WR�
)DLURDNV� IRU� PDLQWHQDQFH� DQG� VWRUDJH� E\�0$/�� � � /DWHU� LQ� WKH� \HDU�� SULRU� WR� WKH� QH[W�
$QWDUFWLF� VHDVRQ�� QXPHURXV� WHVW� DQG� WUDLQLQJ� IOLJKWV� ZHUH� FDUULHG� RXW� � H�J�� )DLURDNV� WR�
'X[IRUG�RQ���������UHWXUQLQJ�����������'X[IRUG¶V�FORVH�ORFDWLRQ�WR�%$6�+HDGTXDUWHUV�LQ�
&DPEULGJH� PDGH� LW� D� XVHIXO� SODFH� IRU� SLFNLQJ� XS� SUH�GHSOR\PHQW� HTXLSPHQW� DQG�
SHUVRQQHO��

%HFDXVH� RI� WKH� DPRXQW� RI� GDWD� LQYROYHG�� IURP� QRZ� XQWLO� WKH� %$6� �������� $QWDUFWLF�
6XPPHU�'HSOR\PHQW��WKHUH�ZLOO�EH�WUXQFDWHG�WR�IURP�$QWDUFWLFD�URXWH�GHWDLOV���$Q\�RWKHU�
UHOHYDQW� LQIRUPDWLRQ� ZLOO� DSSHDU� LQ� IXOO� LQFOXGLQJ� FRUUHFW� VSHOOLQJ� DQG� ORFDWLRQ� RI� DQ\�
GHVWLQDWLRQV�QRW�SUHYLRXVO\�PHQWLRQHG�
�
%$6� �������� $QWDUFWLF� 'HSOR\PHQW�� )DLURDNV!� .LUNZDOO!� 5H\NMDYLN� ��������!�
1DUVDUVXDT!� *RRVH� %D\� �����!� %RVWRQ� 0$� �����!� :LOPLQJWRQ!� .H\� :HVW� �����!� �
*HRUJHWRZQ�*&� �����!� 6DQ� $QGUHV� �����!�*XD\DTXLO� �����!�$ULFD� �����!� 6DQWLDJR�
�����!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������DQG�ILQDOO\��WR�5RWKHUD������������$PRQJ�
SODFHV�YLVLWHG�DQG�VXSSRUWHG�WKDW�VHDVRQ�ZHUH�WKH�5RWKHUD�VNL�ZD\��+DOOH\��6N\�+L��&DUVH�
3RLQW��&DSH�%HUWUDX[�DQG�1RUWK�5RQQH�,FH�6KHOI��7KH�VHDVRQ�HQGHG�ZLWK�WKH�IOLJKW�IURP�
5RWKHUD� WR� 3XQWD� $UHQDV� RQ� ��������� � )URP� KHUH� WR� &RQFHSFLyQ� ����!� $ULFD� ����!�
*XD\DTXLO�����!�*HRUJHWRZQ�*&�����!�.H\�:HVW�����!�:LOPLQJWRQ!�%DQJRU�0(�����!�
*RRVH�%D\�����!�1DUVDUVXDT!�5H\NMDYLN�����!�.LUNZDOO���������DQG�IURP�WKHUH�WKH�VDPH�
GD\� WR�0$/� DW� )DLURDNV� IRU� VHUYLFLQJ� DQG� VWRUDJH�� � 3ULRU� WR� WKH� QH[W� VHDVRQ�� WHVW� DQG�
WUDLQLQJ�IOLJKWV�ZHUH�XQGHUWDNHQ�IURP�)DLURDNV�LQFOXGLQJ�WR�IURP�'X[IRUG�����	���������
DQG�D�URXQG�WULS�WR�%LJJLQ�+LOO�DQG�6RXWKHQG�RQ��������
%$6� �������� $QWDUFWLF� 'HSOR\PHQW�� )DLURDNV!� .LUNZDOO!� 5H\NMDYLN� �������!�
1DUVDUVXDT!� *RRVH� %D\� ����!� %DQJRU� ����!� :LOPLQJWRQ� � !� � .H\� :HVW� ����!�
*HRUJHWRZQ�*&������!�3DQDPD��7RFXPHQ��$SW�������!�*XD\DTXLO������!�$ULFD������!�
6DQWLDJR������!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������DQG�ILQDOO\�IOHZ�WR�5RWKHUD�RQ�
����������'XULQJ� WKH� VHDVRQ� LW�ZDV� XVHG� WR� YLVLW�� RU� VXSSO\� DQG� VHUYLFH�� SODFHV� VXFK� DV�
9HQXV�*ODFLHU��)RVVLO�%OXII��'DPR\��0DUV�*ODFLHU��+DOOH\��0DUVK�DQG� WKH�5RWKHUD� VNL�
ZD\�� 7KH� HQG� RI� VXPPHU� VDZ� LW� GHSDUW� IURP� 5RWKHUD� WR� 3XQWD� $UHQDV� RQ� ������!�
&RQFHSFLyQ����!�$ULFD������!�*XD\DTXLO�����!�*HRUJHWRZQ�*&�����!�.H\�:HVW�����!��
7RURQWR�,QWO�������IRU�ZRUN��LQFOXGLQJ�UHPRYDO�RI�ZKHHO�VNLV"��E\�)LHOG�$YLDWLRQ��(DVW��
/WG��)$(/���6HH�1RWH�����7RURQWR�,QWO�!��6HSW�,OHV�4&!�*RRVH�%D\�����!�5H\NMDYLN������
!�.LUNZDOO!�)DLURDNV���������IRU�0$/�VHUYLFLQJ�	�VWRUDJH���'HWDFKHG�IRU�WHVW�IOLJKWV�WR�
5$)�6W��0DZJDQ��&RUQZDOO��IURP�)DLURDNV�RQ��������UHWXUQLQJ�RQ��������DQG��SULRU�WR�WKH�
QH[W�$QWDUFWLF�VHDVRQ��QXPHURXV�WHVW�DQG�WUDLQLQJ�IOLJKWV�ZHUH�FDUULHG�RXW�IURP�)DLURDNV�
LQFOXGLQJ� WR�IURP�'X[IRUG�RQ�������2Q��������� LW� IOHZ�RQ� D� WHVW� IOLJKW� WR�'X[IRUG� �YLD�
0DQVWRQ�� DQG� IURP� WKHUH� WR� ([HWHU� SULRU� WR� UHWXUQLQJ� WR�'X[IRUG�ZKHUH� LW� VWD\HG� XQWLO�
�������ZKHQ�LW� OHIW� IRU�:\FRPEH�$LU�3DUN��%RRNHU���%XFNV�� �:\FRPEH�WR�)DLURDNV�����
ZLWK�D�FRXSOH�PRUH�ORFDO�WHVW�IOLJKWV�RQ������	������EHIRUH�IO\LQJ�WR�5RWKHUD�
%$6� �������� $QWDUFWLF� 'HSOR\PHQW�� )DLURDNV!� .LUNZDOO!� 5H\NMDYLN� RQ� ��������!�
1DUVDUVXDT!� *RRVH%D\� �����!� %DQJRU� �����!� � :LOPLQJWRQ!� .H\� :HVW� �����!�
*HRUJHWRZQ�*&������!�3DQDPD��7RFXPHQ��$SW�������!�*XD\DFXLO������!�$ULFD������!�
6DQWLDJR������!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������DQG�IURP�WKHUH�WR�5RWKHUD�RQ�
�����������$PRQJ�SODFHV�RSHUDWHG�WR�ZHUH�)RVVLO�%OXII�RQ�$OH[DQGHU�,VODQG��FORVH�WR�WKH�
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$QWDUFWLF�SHQLQVXOD���$QYHUV�,VODQG��6N\�+L�DQG�'DPR\���$W�WKH�HQG�RI�VHDVRQ�LW�IOHZ�WR�
3XQWD� $UHQDV� IURP� 5RWKHUD� RQ� ������� DQG� WKHQ� WR� &RQFHSFLyQ� ������!� $ULFD� ���!�
*XD\DTXLO����!�*HRUJHWRZQ�*&����!�.H\�:HVW����!�:LOPLQJWRQ!�%DQJRU����!�*RRVH�
%D\� ���!� 5H\NMDYLN� ����� DQG� RQ� WR� .LUNZDOO� DQG� )DLURDNV� �������� IRU� VHUYLFLQJ� DQG�
VWRUDJH�E\�0$/�� �2Q������ LW�PDGH�D� URXQG�URELQ� WHVW� IOLJKW� IURP�)DLURDNV� WR�&RPSWRQ�
$EEDV� DQG�:\FRPEH�$LU� 3DUN� � IROORZHG� E\� DQRWKHU� UHWXUQ� IOLJKW� WR� &RPSWRQ�$EEDV��
:LOWV��RQ��������� �1XPHURXV� WHVW�	� WUDLQLQJ�IOLJKWV�GXULQJ��	������$�VXUYH\�IOLJKW�ZDV�
PDGH� IURP�)DLURDNV� WR�6WUDVERXUJ��)UDQFH�RQ������ �UHWXUQLQJ����������EHIRUH�GHSDUWLQJ�
VRXWK�WR�$QWDUFWLFD�
%$6� �������� $QWDUFWLF� 'HSOR\PHQW�� )DLURDNV!� � .LUNZDOO!� 5H\NMDYLN� RQ� ��������!�
1XXN��*UHHQODQG!�*RRVH�%D\������!�%DQJRU�������!� �:LOPLQJWRQ!�.H\�:HVW������!�
*HRUJHWRZQ�*&������!�3DQDPD��7RFXPHQ��$SW�������!�*XD\DTXLO������!�$ULFD������!��
6DQWLDJR��/RV�&HUULOORV��$SW�������!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������DQG�WKHQ�WR�
5RWKHUD�RQ�����������$PRQJ�WKH�SODFHV�YLVLWHG�GXULQJ�WKH�GHSOR\PHQW�ZHUH�)RVVLO�%OXII��
+DDJ�1XQDWDN�DQG�6N\�+L���$W�WKH�HQG�RI�VHDVRQ�D�QHZ�UHWXUQ�URXWLQJ�WR�WKH�8.�ZDV�XVHG��
µ)%/�IOHZ�IURP�5RWKHUD�WR�6WDQOH\�$LUSRUW��)DONODQG�,VODQGV�RQ�����������+HUH��WKH�ZKHHO�
VNLV�DQG�RWKHU�QRQ�HVVHQWLDO�HTXLSPHQW�IURP�DOO�IRXU�7ZLQ�2WWHUV�FRXOG�EH�RII�ORDGHG�RQ�WR�
WKH�%$6�'+&����93�)%4� WR�EH� IORZQ� WR� WKH�8.�� �:LWK� WKH�ZKHHO�VNLV� UHPRYHG� HWF���
DOORZLQJ� � � LQFUHDVHG� UDQJH�� DQ� (DVW� &RDVW� RI� 6RXWK� $PHULFD�0LG�$WODQWLF� URXWH� ZDV�
XWLOL]HG�� � � 6WDQOH\� $LUSRUW!�0RQWHYLGHR� ,QWO��� 8UXJXD\� ����!� 6DR� 3DXOR�� %UD]LO� ����!�
5HFLIH��%UD]LO�����!�)HUQDQGR�GH�1RURQKD�,VODQG��%UD]LO������!�6DO�,VODQG��&DSH�9HUGH�
,VODQGV�����!�7HQHULIH��6RXWK��$SW���&DQDU\�,VODQGV�����!�3RUWR��3RUWXJDO�����!�)DLURDNV�
�������� IRU� VHUYLFLQJ�DQG�VWRUDJH�ZLWK�0$/�� ,W� IOHZ� WR�:RRGIRUG� IRU� WKH�$LU�6KRZ�RQ�
��������DQG�JDYH�D�VKRUW�GLVSOD\�RQ������EHIRUH�UHWXUQLQJ�WR�)DLURDNV����������1XPHURXV�
WHVW�	� WUDLQLQJ� IOLJKWV�ZHUH� XQGHUWDNHQ� IURP� )DLURDNV� GXULQJ� ������� H�J�� WR� 6KLSGKDP��
1RUIRON��RQ�������EDFN����������EHIRUH�GHSDUWLQJ�WKH�QH[W�GD\�IRU�5RWKHUD��
%$6� �������� $QWDUFWLF� 'HSOR\PHQW�� )DLURDNV!� .LUNZDOO!� 5H\NMDYLN� RQ� �������!�
1DUVDUVXDT� !� *RRVH� %D\� �����!� %DQJRU� ������ !� � :LOPLQJWRQ!� .H\� :HVW� �����!�
*HRUJHWRZQ�*&������!�3DQDPD��7RFXPHQ��$SW�������!�*XD\DTXLO������!�$ULFD������!�
6DQWLDJR� �����!� 3XHUWR� 0RQWW� �����!� 3XQWD� $UHQDV� ������ DQG� WKHQ� WR� 5RWKHUD� RQ�
���������� �'XULQJ� WKH�GHSOR\PHQW�%$6�VXSSRUW� IOLJKWV� �ZHUH�PDGH� WR� ORFDWLRQV�VXFK�DV�
6N\�+L��)RVVLO�%OXII��3HTXRG�*ODFLHU� �H�J�������������0RXQW�&KDULW\�DQG�+DDJ�1XQDWDN�
�H�J�� ������������������ �$W� WKH� VHDVRQ¶V� HQG� LW� IOHZ� IURP�5RWKHUD� WR�6WDQOH\�$LUSRUW� RQ�
�������� � 2Q� �������� IORZQ� E\� %$6� SLORW�� 1�3HDUVRQ�� LW� FDUULHG� RXW� D� URXQG�URELQ�
SKRWRJUDSKLF� UHFRQQDLVVDQFH� WULS� IURP� 6WDQOH\� $LUSRUW� �GHSDUWLQJ� WKHUH� DW� �����=��� WR�
GHVWLQDWLRQV�RQ�:HVW�)DONODQG�VWDUWLQJ�ZLWK�3RUW�+RZDUG�IROORZHG�E\�3RUW�6WHSKHQV�DQG�
ODVWO\��:HVW�3RLQW�,VODQG��EHIRUH�UHWXUQLQJ�WR�6WDQOH\�$LUSRUW�ZKHUH�LW�DUULYHG�DW������=���
/DQGLQJV�DQG�WDNH�RIIV�ZHUH�PDGH�DW�WKH�:HVW�)DONODQG�DLUVWULSV��6HH�1RWH�����'HSDUWHG�
6WDQOH\�$LUSRUW�IRU�0RQWHYLGHR�,QWO��RQ��������!�6DR�3DXOR�����!�5HFLIH�����!��)HUQDQGR�
GH�1RURQKD� ����!� 6DO� ,VODQG� ����!� 7HQHULIH� �6RXWK�� $SW�� ����!� 3RUWR� ����!� )DLURDNV�
�������� IRU� VHUYLFLQJ� DQG� VWRUDJH� E\� 0$/�� 7HVW� DQG� WUDLQLQJ� VRUWLHV� IURP� )DLURDNV�
FRPPHQFHG� RQ� �������� ZLWK� D� IOLJKW� WR�IURP� :KLWH� :DOWKDP�� %HUNVKLUH�� ,W� YLVLWHG�
:RRGIRUG�RQ������UHWXUQLQJ�WR�)DLURDNV�YLD�7KUX[WRQ��+DQWV������������0RUH�VXFK�IOLJKWV�
WRRN�SODFH�GXULQJ���	������SULRU�WR�WKH�QH[W�VHDVRQ¶V�GHSOR\PHQW���1RWH��DW�WKH�HQG�RI�WKH�
��������VHDVRQ�WKH�DLUFUDIW�ZDV�VFKHGXOHG�WR�UHWXUQ�WR�.LGOLQJWRQ��2[IRUG��QRW�)DLURDNV��
IRU�DQQXDO�VHUYLFLQJ�
%$6� �������� $QWDUFWLF� 'HSOR\PHQW�� )DLURDNV!� .LUNZDOO!� 5H\NMDYLN� RQ� ��������!�
6RQGUH�6WURPIMRUG��*UHHQODQG�����!�*RRVH�%D\�����!�%DQJRU�������!�:LOPLQJWRQ!�.H\�
:HVW������!�*HRUJHWRZQ�*&������!�3DQDPD���7RFXPHQ��$SW�������!�*XD\DTXLO������!�
$ULFD������!�6DQWLDJR������!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������DQG�IURP�WKHUH�WR�
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5RWKHUD�RQ������������$PRQJ�ORFDWLRQV�YLVLWHG�WKHUHDIWHU�EHIRUH�WKH�VHDVRQ¶V�HQG�ZHUH�H�J��
)RVVLO�%OXII��+DOOH\��/DUVHQ�,FH�6KHOI��+DXE�0RXQWDLQV�������������6ZHHQH\�0RXQWDLQV�
�����������0RXQW�%RQG������������6N\�%OX�	�6N\�+L��$W�WKH�HQG�RI�VXPPHU�RSHUDWLRQV��LW�
GHSDUWHG�5RWKHUD�IRU�6WDQOH\�$LUSRUW��������DQG�WKHQ�WR�0RQWHYLGHR�,QWO��RQ��������!�6DR�
3DXOR�����!�5HFLIH�����!�)HUQDQGR�GH�1RURQKD�����!�6DO�,VODQG�����!�7HQHULIH�6RXWK��
$SW�� ����!�3RUWR� ����!� �.LGOLQJWRQ��2[IRUG� �������� IRU� VHUYLFLQJ� DQG� VWRUDJH� E\�&6(�
$YLDWLRQ�/WG���&6($/���6HH�1RWH����ZKR�KDG�EHHQ�DZDUGHG�WKH�QHZ�%$6�PDLQWHQDQFH�
FRQWUDFW���/RFDO�WHVW�DQG�WUDLQLQJ�IOLJKWV�FRPPHQFHG�WKHUH�RQ���������DQG�FRQWLQXHG�RQ�D�
UHJXODU�EDVLV�XQWLO������ZKHQ�LW� IOHZ�WR�*XHUQVH\��UHWXUQLQJ�RQ���������IRU�D�QXPEHU�RI�
ORFDO�WUDLQLQJ�IOLJKWV�SULRU�WR�GHSOR\PHQW�
%$6� �������� $QWDUFWLF� 'HSOR\PHQW�� � � .LGOLQJWRQ!� .LUNZDOO� !� 5H\NMDYLN� �������!�
1DUVDUVXDT!�*RRVH�%D\�����!�%DQJRU������!�:LOPLQJWRQ!�.H\�:HVW�����!�*HRUJHWRZQ�
*&� �����!� 3DQDPD� �7RFXPHQ�� $SW�� �����!�*XD\DTXLO� �����!�$ULFD� �����!� 6DQWLDJR�
�/RV�&HUULOORV��$SW�������!�3XHUWR�0RQWW������!�3XQWD�$UHQDV�������DQG�WKH�ODVW�OHJ�WR�
5RWKHUD� RQ� ���������� � 'XULQJ� LWV� WLPH� LQ� $QWDUWLFD�� VXSSRUW� IOLJKWV� PDGH� WR� H�J��0DUV�
*ODFLHU��0DUDPELR��$UJHQWLQH�%DVH��RQ���������-DVRQ�3HQLQVXOD�����������DQG�WKH�/DUVHQ�
,FH�6KHOI��:LWK�WKH�VHDVRQ¶V�HQG�LW�GHSDUWHG�5RWKHUD�RQ��������IRU�6WDQOH\�$LUSRUW�DQG�RQ�
WR�0RQWHYLGHR�,QWO���������!��%HOR�+RUL]RQWH�&RQILQR�7DQFUHGR�1HYHV�,QWO��%UD]LO�����!�
5HFLIH�����!�)HUQDQGR�GH�1RURQKD�����!�6DO�,VODQG������!��7HQHULIH��6RXWK��$SW������!�
3RUWR�����!�.LGOLQJWRQ���������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�&6($/���)ORZQ�IURP�WKHUH�WR�
:RRGIRUG�RQ��������IRU�WKH�$LU�6KRZ�DQG�IURP�WKHUH�WR�'X[IRUG�RQ�����ZKHUH�LW�UHPDLQHG�
XQWLO������ZKHQ�LW�UHWXUQHG�WR�.LGOLQJWRQ���2Q���������LW�GHSDUWHG�WKHUH�IRU�WKH�,QWHUQDWLRQDO�
$LU�7DWWRR�DW�5$)�)DLUIRUG��*ORV�� DQG� UHWXUQHG� WR�.LGOLQJWRQ�����������$� WRWDO�RI� WKUHH�
IXUWKHU�ORFDO�WHVW�	�WUDLQLQJ�IOLJKWV�IURP��������ZDV�PDGH�SULRU�WR�IO\LQJ�VRXWK�WR�5RWKHUD��
%$6� �������� $QWDUFWLF� 'HSOR\PHQW�� .LGOLQJWRQ!� .LUNZDOO!� � 5H\NMDYLN� �������!�
1DUVDUVXDT!� *RRVH� %D\� ����!� %DQJRU� ����� !� :LOPLQJWRQ!� *HRUJHWRZQ� *&� ����!�
3DQDPD��7RFXPHQ��$SW������!�*XD\DTXLO�����!�$ULFD�����!�6DQWLDJR��/RV�&HUULOORV��$SW��
����!�3XHUWR�0RQWW�����!�3XQWD�$UHQDV������DQG��DIWHU�D�EDG�ZHDWKHU�GHOD\��WR�5RWKHUD�RQ�
�����������$PRQJ�SODFHV�YLVLWHG�GXULQJ�WKH�GHSOR\PHQW�ZHUH�)RVVLO�%OXII��6LJQ\��6N\�%OX�
DQG�+DDJ�1XQDWDN��$W�WKH�HQG�RI�VHDVRQ�LW�IOHZ�IURP�5RWKHUD�WR�6WDQOH\�$LUSRUW��������
DQG�IURP�KHUH�PDGH�D�WRWDO�RI�WKUHH�SKRWRJUDSKLF�VRUWLHV�RQ���	�����EHIRUH�GHSDUWLQJ�IRU�
0RQWHYLGHR� ,QWO�� RQ� ������!�%HOR�+RUL]RQWH� ����!�5HFLIH� ����!�)HUQDQGR�GH�1RURQKD�
����!�6DO�,VODQG�����!�7HQHULIH��6RXWK��$SW������!�3RUWR�����!��.LGOLQJWRQ���������IRU�
VHUYLFLQJ�DQG�VWRUDJH�E\�&6($/���7HVW�	�WUDLQLQJ�IOLJKWV�FRPPHQFHG�KHUH�ZLWK�WZR�ORFDO�
RQHV�RQ����	����������1RWHG�DW�WKH�3)$�5DOO\�DW�&UDQILHOG��%HGV��RQ��������KDYLQJ�MXVW�
IORZQ�LQ�IURP�+LQWRQ�LQ�WKH�+HGJHV��1RUWKDQWV��/DWHU��EDFN�DW�.LGOLQJWRQ��LW�ZHQW�WR�IURP�
&RYHQWU\� RQ� ��������� � � 2Q� ������� LW� IOHZ� D� &URVV� &RXQWU\� SLORW� WUDLQLQJ� IOLJKW� IURP�
.LGOLQJWRQ�� YLD�'HUU\�$LUSRUW� �/RQGRQGHUU\�� (JOLQWRQ��� WR�$EHUGHHQ� DQG� IURP� WKHUH� WR�
7HHVLGH� �&R�� 'XUKDP�� ���� DQG� EDFN� WR� $EHUGHHQ� RQ� ���� FRQWLQXLQJ� WKH� VDPH� GD\� WR�
.LUNZDOO�� �)URP�WKHUH��RQ������ WR�6FDWVD��6KHWODQGV�� WKHQ�RQ�WR�6DQGD\��2UNQH\V��EHIRUH�
UHWXUQLQJ�WR�.LUNZDOO�ZKHUH�LW�UHIXHOOHG�DQG�IOHZ�EDFN�WR�.LGOLQJWRQ�WKH�VDPH�GD\�IRU�ILQDO�
SUHSDUDWLRQV�SULRU�WR�GHSOR\PHQW�VRXWK�
%$6�����������$QWDUFWLF�'HSOR\PHQW��.LGOLQJWRQ!�.LUNZDOO!� �.HIODYLN����������6HH�
1RWH���!�1DUVDUVXDT!�*RRVH�%D\������!�%DQJRU�����!�:LOPLQJWRQ!�.H\�:HVW�����!�
0RQWHJR�%D\�,QWO���-DPDLFD�����!�&DUDFDV�,QWO��9HQH]XHOD������!�0DQDXV��%UD]LO������!�
%UDVLOLD� ,QWO�� %UD]LO� �����!� 6DR� 3DXOR� �����!�0RQWHYLGHR� ,QWO�� �����!� 6WDQOH\�$LUSRUW�
������ DQG� IURP� WKHUH� WR� 5RWKHUD� RQ� ���������� )ORZQ� IURP� 5RWKHUD� WR� 5$)� 0RXQW�
3OHDVDQW�0RXQW� 3OHDVDQW� $LUSRUW� �03$��� )DONODQG� ,VODQGV� RQ� �������� IRU� ZRUN� XQGHU�
FRYHU�WR�EH�GRQH�RQ�WKH�DLUFUDIW���7KLV�FRPSOHWHG��D�WHVW�IOLJKW�ZDV�IORZQ�IURP�WKHUH�RQ������
ZKLFK�WHUPLQDWHG�DW�6WDQOH\�$LUSRUW�IURP�ZKHUH�LW�GHSDUWHG�RQ���������EDFN�WR�5RWKHUD�WR�
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FRQWLQXH�%$6�VXSSRUW�GXWLHV��6LWHV�YLVLWHG�GXULQJ�WKH�GHSOR\PHQW�ZHUH�H�J��)RVVLO�%OXII��
6N\�+L�DQG�+DOOH\��$W� WKH�HQG�RI� WKH�VXPPHU�VHDVRQ� LW�GHSDUWHG�5RWKHUD�RQ�������� IRU�
6WDQOH\� $LUSRUW� DQG� RQ� WR�0RQWHYLGHR� ,QWO�� RQ� ���!� %HOR� +RUL]RQWH� ���!� 5HFLIH� ���!�
)HUQDQGR�GH�1RURQKD�����!�6DO� ,VODQG�����!�7HQHULIH� �6RXWK��$SW������!�3RUWR������!�
.LGOLQJWRQ� �������� IRU� VHUYLFLQJ� DQG� VWRUDJH� E\� &6($/�� � 7HVW� 	� WUDLQLQJ� IOLJKWV�
FRPPHQFHG�ZLWK� D� ORFDO� IOLJKW� RQ�������� IROORZHG�E\� D�GHWDFKPHQW� WR�5RFKHVWHU��.HQW�
IURP��������������9DULHG�ORFDWLRQV�VXFK�DV��&RYHQWU\�DQG�6DFNYLOOH�)DUP��%HGV�YLVLWHG�RQ�
������ 3RSKDP��+DQWV�� ������ 7Z\FURVV�� /HLFV�� ����� %DGPLQWRQ��*ORV�� ����� DQG�.HPEOH��
*ORV����������IROORZHG�WKHUHDIWHU�E\�D�IHZ�ORFDO�WHVW�IOLJKWV�SULRU�WR�GHSOR\LQJ�WR�5RWKHUD�
%$6� �������� $QWDUFWLF� 'HSOR\PHQW�� .LGOLQJWRQ!� .LUNZDOO!� .HIODYLN� �������!�
1DUVDUVXDT!�*RRVH�%D\�����!�%DQJRU�����!�:LOPLQJWRQ�!�.H\�:HVW� ����!�0RQWHJR�
%D\�,QWO������!�&DUDFDV�,QWO�������!�0DQDXV�����!�%UDVLOLD�,QWO�������!�6DR�3DXOR������!�
0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW�������DQG�RQ�WR�5RWKHUD����������� �'XULQJ�WKH�
VHDVRQ� LW� VHUYHG� ORFDWLRQV� VXFK� DV�3DOPHU��&LWDGHO�/DNH�RQ�$OH[DQGHU� ,VODQG� DQG�0DUV�
*ODFLHU��$W�WKH�HQG�RI�WKH�VXPPHU�LW�GHSDUWHG�IURP�5RWKHUD�WR�6WDQOH\�$LUSRUW�RQ���������
6WDQOH\�$LUSRUW� WR�0RQWHYLGHR� ,QWO�� ������!�6DR�3DXOR� ���!�6DOYDGRU� ,QWO���%UD]LO� ���!�
)HUQDQGR� GH�1RURQKD� ���!�6DO� ,VODQG� ����!�7HQHULIH� �6RXWK��$SW�� ����!�3RUWR� ����� !� �
.LGOLQJWRQ� �������� IRU� PDLQWHQDQFH� DQG� VWRUDJH� E\� &6($/�� � 7HVW� 	� WUDLQLQJ� IOLJKWV�
FRPPHQFHG�ZLWK�D�ORFDO�RQH�RQ���������DQG�RWKHU�SODFHV�YLVLWHG�EHWZHHQ�WKHQ�DQG�ZKHQ�LW�
GHSOR\HG� WR�$QWDUFWLFD� LQ�������ZHUH��'X[IRUG� WR�������DQG�IURP��������6DFNYLOOH�)DUP�
������ &RPSWRQ� $EEDV�� :LOWV�� 	� 51$6� <HRYLOWRQ� RQ� ������ &RYHQWU\� DQG� 6LEVRQ�
�3HWHUERURXJK��&DPEV��������DQG�WKHQ�WR�5$)�6W��0DZJDQ��&RUQZDOO��WKH�VDPH�GD\�EHIRUH�
UHWXUQLQJ� YLD�&RYHQWU\� WR�.LGOLQJWRQ� RQ� ���������$W� WKH� HQG� RI� WKH�$QWDUFWLF� VHDVRQ� LW�
ZRXOG� UHWXUQ��QRW� WR�.LGOLQJWRQ��EXW� WR�*XHUQVH\� IRU�PDLQWHQDQFH�E\�$QJOR�1RUPDQG\�
$HURHQJLQHHULQJ�/WG���$1$(/�����
%$6� �������� $QWDUFWLF� 'HSOR\PHQW�� .LGOLQJWRQ!� 6HYLOOH�� 6SDLQ� �������!� 7HQHULIH�
�6RXWK��$SW�!�6DO�,VODQG�����!�6DQWLDJR�,VODQG��&DSH�9HUGH�,VODQGV!�1DWDO��%UD]LO������!�
6DOYDGRU�,QWO������!�6DR�3DXOR������!�0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW�������DQG�
RQZDUG�WR�5RWKHUD�RQ������������'XULQJ�WKH�GHSOR\PHQW�WKH�DLUFUDIW�YLVLWHG�ORFDWLRQV�VXFK�
DV� 6N\�%OX�� )RVVLO�%OXII� DQG�+DOOH\��$W� WKH� HQG� RI� WKH� VHDVRQ� LW� IOHZ� IURP�5RWKHUD� WR�
6WDQOH\�$LUSRUW�RQ��������DQG�WKHQ�WR�0RQWHYLGHR�,QWO��������!�3RUWR�$OHJUH��%UD]LO!�5LR�
GH�-DQHLUR�,QWO�����!�6DOYDGRU�,QWO�����!�)HUQDQGR�GH�1RURQKD����!�6DQWLDJR�,VODQG����!�
7HQHULIH��6RXWK��$SW�����!�6HYLOOH�����!�*XHUQVH\���������IRU�PDLQWHQDQFH�DQG�VWRUDJH�E\�
$1$(/���2Q���������LW�ZHQW�RQ�D�FUHZ�WUDLQLQJ�IOLJKW�WR�([HWHU�YLD�%RXUQ��&DPEULGJH�DQG�
7KUX[WRQ��+DQWV���DQG�D�UHYHUVH�URXWH�UHWXUQ�WR�*XHUQVH\�RQ�����������/DWHU��IOLJKWV�ZHUH�
PDGH�WR�SODFHV�VXFK�DV�'X[IRUG��&RYHQWU\��6\ZHOO��1RUWKDQWV���DQG�/DQGV�(QG��6W�-XVW��
EHIRUH�GHSOR\LQJ�DJDLQ�WR�5RWKHUD��$W�WKH�VHDVRQ¶V�HQG�LW�ZRXOG�IO\�WR�&DOJDU\��&DQDGD�IRU�
VHUYLFLQJ�E\�)$(/�
%$6���������$QWDUFWLF�'HWDFKPHQW���*XHUQVH\!�6HYLOOH���������!�7HQHULIH�6RXWK��$SW��
����!�6DQWLDJR�,VODQG������!�1DWDO�,QWO�������!�6DOYDGRU�,QWO�������!�5LR�GH�-DQHLUR�,QWO��
�����!�0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW�������DQG�WKHQFH�WR�5RWKHUD�RQ������������
$PRQJ� SODFHV� YLVLWHG� GXULQJ� WKH� GHSOR\PHQW� ZHUH�� WKH� 6RXWK� $IULFDQ� %DVH� DW�
9HVOHVNRUYHW��4XHHQ�0DXG¶V�/DQG�DQG�1HXPH\HU�RQ�WKH�$QWDUFWLF�3HQLQVXOD��$W�WKH�HQG�
RI�VHDVRQ�LW�IOHZ�IURP�5RWKHUD�WR�6WDQOH\�$LUSRUW�RQ���������DQG�WKHQ�WR�0RQWHYLGHR�,QWO��
����!�6DR�3DXOR�����!�%UDVLOLD�,QWO������!�0DQDXV�����!�2UDQMHVWDG��$UXED�,VODQG��$UXED�
����!�*HRUJHWRZQ�*&�����!�+RXVWRQ��+REE\��$SW������!�/LEHUDO�.6!�&DVSHU�,QWO��:<�
����!�&DOJDU\�,QWO����������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�)$:/���5HPDLQHG�LQDFWLYH�WKHUH�
XQWLO�ORFDO�DLU�WHVWV������������DQG�D�ILQDO�SUH�GHSOR\PHQW�IOLJKW�RQ���������
%$6� �������� $QWDUFWLF� 'HSROR\PHQW�� &DOJDU\� ,QWO!� &DVSHU� ,QWO�� ��������!� /LEHUDO!�
+RXVWRQ�+REE\��$SW�������!�*HRUJHWRZQ�*&������!�2UDQMHVWDG������!�0DQDXV������!�
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%UDVLOLD� ,QWO�� �����!� )ORULDQySROLV� ,QWO��� %UD]LO� �����!�0RQWHYLGHR� ,QWO�� �����!� 6WDQOH\�
$LUSRUW� ������ DQG� IURP� WKHUH� WR� 5RWKHUD� RQ� ���������� �:KLOVW� RQ� %$6� GHSOR\PHQW� LW�
YLVLWHG� VXFK� ORFDWLRQV� DV� )RVVLO�%OXII��+DOOH\��0DUV�*ODFLHU� DQG�6N\�+L��$W� WKH� HQG� RI�
VHDVRQ� LW� IOHZ�IURP�5RWKHUD� WR�6WDQOH\�$LUSRUW���������DQG� WKHQ� WR�0RQWHYLGHR�,QWO��RQ�
���!� )ORULDQySROLV� ,QWO�� ���!� %UDVLOLD� ,QWO�� ���!� 0DQDXV� ,QWO�� ���!� +DWR�� &XUDoDR��
1HWKHUODQGV�$QWLOOHV����!�*HRUJHWRZQ�*&�����!�+RXVWRQ��+REE\��$SW������!�/LEHUDO�!�
%LOOLQJV�����!�&DOJDU\�,QWO����������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�)$:/���/RFDO�$LU�WHVWLQJ�
FRPPHQFHG�WKHUH�RQ���������ZLWK�D�VHULHV�RI�ORFDO�IOLJKWV�EHWZHHQ�WKHQ��������ZKHQ�LW�IOHZ�
IURP�&DOJDU\�,QWO��WR�/D�5RQJH�6.�DQG�&KXUFKLOO�0%�DQG�RQ�WR�&RUDO�+DUERXU�$LUSRUW��
1XQDYXW�DQG�,TDOXLW��SUHYLRXVO\�)URELVKHU�%D\���1XQDYXW�RQ����������)URP�KHUH�WR�6RQGH�
6WURPIMRUG�RQ��������IRU�WKH�1RUWK�*UHHQODQG�,FH�FRUH�3URMHFW��1*5,3��ZKLFK�LQYROYHG�D�
VHULHV�RI�*UHHQODQG�LFHFDS�JOREDO�ZDUPLQJ�GDWD�JDWKHULQJ�IOLJKWV�XWLOL]LQJ�%$6�GHYHORSHG�
³3$6,1´�DLUERUQH�UDGDU�V\VWHP�ZKLFK�FDQ��WR�REWDLQ�GDWD�SHQHWUDWH�WKLFN�LFH�WR�D�GHSWK�RI�
�� NPV�� 7R� ,OXOLVVDW� �-DNREVKDYQ��� *UHHQODQG� RQ� ����� DQG� 8SHUQDYLN��:HVW� *UHHQODQG�
�������� DQG� IOHZ� WR� 6XPPLW� 6WDWLRQ� DW� WKH� SHDN� RI� WKH�*UHHQODQG� ,FH� &DS� RQ� ��������
EHIRUH�UHWXUQLQJ�WKH�VDPH�GD\�WR�6RQGH�6WURPIMRUG��'HSDUWHG�WKHUH�IRU�,TDOXLW������DQG�RQ�
WR�&DSH�'RUVHW�$LUSRUW��1XQDYXW��&RUDO�+DUERXU�DQG�&KXUFKLOO�RQ������EHIRUH�SURFHHGLQJ�
WR�/D�5RQJH�DQG�&DOJDU\�,QWO��RQ�����������/RFDO�DUHD�WUDLQLQJ�IOLJKWV�IURP�KHUH�GXULQJ���	�
������SULRU�WR�OHDYLQJ�IRU�5RWKHUD��
%$6� �������� $QWDUFWLF� 'HSOR\PHQW�� &DOJDU\� ,QWO�!� &DVSHU� ,QWO�� �������!� /LEHUDO!�
+RXVWRQ� �+REE\�� $SW�� ����!� &DQFXQ� ,QWO���0H[LFR� ����!� +DWR� ����!�0DQDXV� �����!�
%UDVLOLD�,QWO�������!�)ORULDQySROLV������!�0RQWHYLGHR�,QWO������!�6WDQOH\�$LUSRUW�������
DQG�WKHQ�WKH�ILQDO�OHJ�WR�5RWKHUD�RQ������������$PRQJ�ORFDWLRQV�YLVLWHG�GXULQJ�WKH�VHDVRQ�
ZHUH�6N\�%OX�DQG��H�J��RQ�������������� WKH�5XWIRUG�$UHD�%DVH�RI�,FH�'ULOOLQJ��5$%,'��
QHDU�0RXQW�9LQVRQ�ZKLFK��DW������PHWUHV��LV�WKH�KLJKHVW�SHDN�LQ�$QWDUFWLFD���$W�WKH�HQG�RI�
VHDVRQ�LW�IOHZ�GLUHFW�IURP�5RWKHUD�WR�3XQWD�$UHQDV�RQ��������!�&RQFHSFLyQ�����!�$ULFD�
����!� *XD\DTXLO� ����!� &RQ]XPHO� ,QWO��� 0H[LFR!� ���!� +RXVWRQ� �+REE\�� $SW�� ���!�
/LEHUDO!�&DVSHU�,QWO�����!�&DOJDU\�,QWO���������IRU�PDLQWHQDQFH�DQG�VKRUW�WHUP�VWRUDJH�E\�
)$:/���/RFDO�DLU�WHVWV�RQ����������	������SULRU�WR�IO\LQJ�WR�/D�5RQJH��������!�&KXUFKLOO!�
,TDOXLW�����!�.HIODYLN�����!�:LFN��&DLWKQHVV������!�'X[IRUG���������IRU�RXWVLGH�VWRUDJH�
DQG� SLORW� WUDLQLQJ� SHQGLQJ� UHWXUQ� WR� &DQDGD� LQ� ����� IRU� VHUYLFLQJ� SULRU� WR� $QWDUFWLF�
GHSOR\PHQW���7KURXJKRXW���������QXPHURXV�ORFDO�DLU�WHVW�	�SLORW�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�
IURP� 'X[IRUG� H�J�� �	� ������� �� �������� ,W� GHSDUWHG� 'X[IRUG� RQ� �������� IRU�:LFN� DQG�
.HIODYLN!� ,TDOXLW� ����!�&KXUFKLOO� ����!�&DOJDU\� ,QWO������ IRU� SUH�$QWDUFWLF� GHSOR\PHQW�
VHUYLFLQJ�E\�)$:/�� �)ROORZLQJ�D� ORFDO� DLU� WHVW�RQ���������DQG�D� UHWXUQ�FKHFN� IOLJKW� WR�
&DOJDU\��6SULQJEDQN��$SW�RQ����������LW�GHSDUWHG�&DOJDU\�,QWO��WR�&DVSHU�,QWO��RQ���������!�
/LEHUDO!�+RXVWRQ� �+REE\��$SW������!�&RQ]XPHO� ,QWO������!�+DWR�����!�0DQDXV�����!�
%UDVLOLD� ,QWO�� ����!� )ORULDQySROLV� ,QWO�� �����!�0RQWHYLGHR� ,QWO�� �����!� 6WDQOH\� $LUSRUW�
������� �'HSDUWHG� RQ� WKH� ILQDO� OHJ� WR�5RWKHUD� RQ� ������ EXW� UHWXUQHG� WR� 6WDQOH\� GXH� EDG�
ZHDWKHU�HQ�URXWH���)OLJKW�WR�5RWKHUD�VXFFHVVIXOO\�FRPSOHWHG�RQ������������2Q����������DV�
SDUW� RI� D� MRLQW� %$6�1HZ� =HDODQG� �1=��86$� VXUYH\�� LW� PDGH� D� ����� KRXUV� WULS� IURP�
5RWKHUD� WR� WKH� VNL�ZD\� DW� 1=¶V� 6RXWK� 3ROH� VWDWLRQ� NQRZQ� DV� $PXQGVHQ�6FRWW�-DFN�
)�3DXOXV��2WKHU�1=� ORFDWLRQV�YLVLWHG� LQ� WKH�DUHD�EHIRUH� LW� UHWXUQHG� WR�5RWKHUD�RQ��������
ZHUH�7HUUD�1RYD�%D\�DQG�WKH�LFH�UXQZD\�DW�0F0XUGR�6WDWLRQ��$IWHU�WKH�VXPPHU�VHDVRQ�LW�
�DORQJ�ZLWK�93�)$=��IOHZ�IURP�5RWKHUD�WR�6WDQOH\�$LUSRUW���������DQG�UHPDLQHG�WKHUH�IRU�
WKUHH�PRQWKV�XQWLO��DFFRPSDQLHG�E\�93�)$=��LW�GHSDUWHG�6WDQOH\�$LUSRUW�IRU�0RQWHYLGHR�
,QWO�� RQ� �������!� )ORULDQySROLV� ����!� %UDVLOLD� ,QWO�� ����!� 0DQDXV� ����!� +DWR� ����!�
6W�7KRPDV�� 86�9LUJLQ� ,VODQGV!�.LQGOH\� )LHOG�� %HUPXGD� ����!� 6WHSKHQYLOOH� 1)� ����!� �
1DUVDUVXDT�����!�.HIODYLN�����!�.LGOLQJWRQ���������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�&6($/��
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%$6���������$QWDUFWLF�'HSOR\PHQW��.LGOLQJWRQ!�3RUWR���������!�7HQHULIH��6RXWK��$SW��
����!�3UDLD��6DQWLDJR�,VODQG��&DSH�9HUGH�,VODQGV�����!�1DWDO������!�5LR�GH�-DQHLUR�,QWO��
�����!�0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW������!�5RWKHUD������������&XUUHQW�DV�DW�
��������

1RWH�����)RU�WKH�2QH�+RXU�ILUVW�IOLJKW��WZR�ZULWWHQ�GDWHV�RI������	����������VRXUFHG�IURP�
WKH� DLUFUDIW� /RJ�%RRNV� 	� RWKHU� UHIHUHQFHV�� KDYH� EHHQ� SURIIHUHG� ZLWK� D� SRVLWLYH� ELDV�
WRZDUGV�WKH�ODWWHU���7KLV�VHHPV�WR�EH�DW�RGGV�ZLWK�QRUPDO�'+&�SUDFWLFH�ZKHUH�D�ILUVW�IOLJKW�
LQYROYHG�XVH�RI�WKH�&DQDGLDQ�WHVW�UHJQ���,W�LV�SRVVLEOH�WKDW�WKH�ILUVW�IOLJKW�DFFHSWDQFH�IOLJKW�
ZDV�PDGH�RQ������SULRU�WR�WKH�DLUFUDIW�EHLQJ�SDLQWHG�DV�93�)%/�EXW��DV�$XWKRU��,�DP�RI�WKH�
RSLQLRQ�WKDW�WKH�DFWXDO�)LUVW�)OLJKW�GDWH�ZDV�VRPHWLPH�EHWZHHQ�����	������ZLWK�VXEVHTXHQW�
WHVW� IOLJKWV� RQ� ����� 	� ������ +RZHYHU�� YLD� WKH� (GLWRU�� ,� DZDLW� UHDGHU� FRQILUPDWLRQ� RU�
RWKHUZLVH�

1RWH�����6RPHWLPH�FLUFD����������WKH�,FHODQGLF�&LYLO�$YLDWLRQ�$GPLQLVWUDWLRQ�UHTXLUHG�DOO�
DLUFUDIW� ZLWK� ORQJ� UDQJH� IHUU\� WDQNV� WR� XVH� .HIODYLN� DQG� QRW� WKH� GRPHVWLF� DLUSRUW� DW�
5H\NMDYLN�

1RWH����)LHOG�$YLDWLRQ��ODWHU��/WG���IRXQGHG�LQ������ZLWK�RSHUDWLRQV�DW�7RURQWR�,QWO��DQG�
&DOJDU\�,QWO���IURP�������DQG�FLUFD������WKH�WZR�PDLQ�DUHDV�RI�RSHUDWLRQV�DUH�UHIHUUHG�WR�
DV�)LHOG�$YLDWLRQ�:HVW�/WG���L�H��&DOJDU\�,QWO���DQG�)LHOG�$YLDWLRQ�(DVW�/WG���L�H��7RURQWR�
,QWO�����2FFDVLRQDOO\��UHI�LV�DOVR�PDGH�WR�)LHOG�$YLDWLRQ�&R��,QF���:HVW��DQG��(DVW��

1RWH����7KH�³&6(´�RI�&6(�$YLDWLRQ�/WG���LV�GHULYHG�IURP�WKH�WKUHH�RULJLQDO������RZQHUV��
0HVVUV�&KDQQRQ��6YHGMDU�DQG�(UODQJHU�

1RWH�����7KH�UHDVRQ��DOOHJHGO\��IRU�SKRWRJUDSKLQJ�DQG�PDNLQJ�ODQGLQJV�	�WDNH�RIIV�DW�
WKHVH�:HVW�)DONODQG�VHWWOHPHQWV�ZDV�WR�DVVHVV�WKHLU�VXLWDELOLW\�DV�DOWHUQDWH�HPHUJHQF\�
ODQGLQJ�DLUVWULSV�H�J��IRU�DLUFUDIW�WUDQVLWLQJ�IURP�3XQWD�$UHQD��&KLOH�WR�6WDQOH\�$LUSRUW�RU�
5$)�0RXQW�3OHDVDQW�0RXQW�3OHDVDQW�$LUSRUW�DQG�HQFRXQWHULQJ�EDG�ZHDWKHU�HQ�URXWH���
'XULQJ�WKH������$UJHQWLQH�RFFXSDWLRQ��'+&���7ZLQ�2WWHU��7�����RI�*UXSR���GH�
7UDQVSRUWH�$HUHR�H[WUDFWHG�GRZQHG�)XHU]D�$pUHD�$UJHQWLQD�SLORWV��DQG�D�IHZ�RWKHU�
ZRXQGHG�SHUVRQQHO�IURP�3HEEOH�,VODQG��:HVW�)DONODQG��DLUVWULS�RQ��������������%$6�XVH�
RI�VXFK�DLUVWULSV�ZDV�WKHUHIRUH�D�IHDVLEOH�RSWLRQ���%$6�'+&�������93�)%4�GLG�D�VLPLODU�
H[HUFLVH�RQ����������DW�6DXQGHUV�,VODQG�DW�WKH�ZHVWHUQ�H[WUHPLW\�RI�:HVW�)DONODQG�

93�)%4���GH�+DYLOODQG�'+&�������'DVK��������������������������������F�Q����

&RQVWUXFWHG�DW�'+&�'RZQVYLHZ�21�DJDLQVW�DQ�RUGHU�IURP�8.�EDVHG�(XURFLW\�
([SUHVV�/WG��DQG�DOORWWHG�7UDQVSRUW�&DQDGD��7&��WHPSRUDU\�WHVW�UHJQ��&�*'1*�RQ�
��������0DUNHG�DV�VXFK��LW�ILUVW�IOHZ�IURP�WKHUH�RQ�����������8.�5HJQ�*�%2$;�
DOORFDWHG�RQ����������6HH�1RWH������2Q����������DIWHU�D�WRWDO�RI���KRXUV��WKH�WHVW�IO\LQJ�
SURJUDPPH�ZDV�FRQVLGHUHG�FRPSOHWH�DQG�WKH�DLUFUDIW�UHDGLHG�IRU�GHOLYHU\�WR�WKH�E\�
WKHQ�UHQDPHG��/RQGRQ�&LW\�$LUZD\V�/WG���/&$/���6HH�1RWH������'HSDUWHG�&DQDGD�RQ�
��������DV�*�%2$;�DQG�DUULYHG�DW�0DQFKHVWHU�RQ��������ZKHUH�ILQDO�DFFHSWDQFH�
FKHFNV�ZHUH�FDUULHG�RXW�RQ���������E\�0DQFKHVWHU�EDVHG�'DQ�$LU�(QJLQHHULQJ�/WG���
DQG�WKH�&RI$�LVVXHG���&UHZ�WUDLQLQJ�DOVR�FRPPHQFHG�WKDW�GD\�DQG�RQ���������LW�
SRVLWLRQHG�WR�/RQGRQ�&LW\�$LUSRUW�UHDG\�IRU�WKH�ILUVW�RSHUDWLRQDO�/&$/�IOLJKW�IURP�
/RQGRQ�&LW\�WR�%UXVVHOV�RQ�����������$IWHU�WKH�ILQDO�/&$/�/RQGRQ�&LW\�WR�
$PVWHUGDP�VHUYLFH�RQ����������WKH�&RPSDQ\¶V�'+&�������IOHHW�UHTXLUHPHQWV�
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UHGXFHG�WR�WZR�DLUFUDIW��,W�ORDQHG�WZR�DLUFUDIW��*�%2$;�	�¶2$=��WR�%U\PRQ�
$YLDWLRQ�/WG���%$/��DQG�RI�WKHVH�*�%2$=�LV�FRQILUPHG�DV�EHLQJ�UHSDLQWHG�DW�
7HHVLGH��&R��'XUKDP��LQ�³%U\PRQ´�FRORXUV�DIWHU�LWV�DUULYDO�WKHUH�RQ����������*�
%2$;�ZDV�WUDQVIHUUHG�DV�RI��������WR�3O\PRXWK�EDVHG�%U\PRQ�$LUZD\V��WKH�
RSHUDWLRQDO�QDPH�RI�%$/���7KH�DLUFUDIW�ODVW�IOHZ�RQ����������JLYLQJ�D�WRWDO�RI���������
DLUIUDPH�KRXUV��EHIRUH�JRLQJ�LQWR�WHPSRUDU\�VWRUDJH�DW�3O\PRXWK��5RERURXJK��$LUSRUW�
DQG�ODWHU��RQ����������EHLQJ�SXUFKDVHG�IURP�$LU�$VVRFLDWHV�/WG��E\�1DWXUDO�
(QYLURQPHQW�5HVHDUFK�&RXQFLO��1(5&��RQ�EHKDOI�RI�%$6��6HH�1RWH������,W�ZDV�
UHSRUWHGO\�OHDVHG�EDFN�E\�/&$/�IURP�1(5&�IRU�WKH�SHULRG�������������6HH�1RWH����
EXW�WKH�OHDVH�DSSHDUV�WR�KDYH�EHHQ�WHUPLQDWHG�HDUO\�EHFDXVH��RQ����������WKH�DLUFUDIW¶V�
GRFXPHQWV�ZHUH�SDVVHG�WR�%ULWLVK�0LGODQG�$LUZD\V�/WG���%0$/��ZKLFK�ZDV��LQ�
HIIHFW��FRLQFLGHQWDO�ZLWK�/&$/�EHLQJ�DEVRUEHG�LQWR�%0$/�DV�RI������������������ZDV�
DOVR�RQ�DERXW�WKH�GDWH�WKH�DLUFUDIW�ZDV�UHWXUQHG�WR�1(5&�%$6�DW�3O\PRXWK�IRU�
PDLQWHQDQFH�E\�%$/�DQG�VKRUW�WHUP�VWRUDJH���)ROORZLQJ�D�VXFFHVVIXO�&RI$���PLQV�
WHVW�IOLJKW�DW�3O\PRXWK�RQ�����������1RWH��WKLV�ZDV�WR�DOWHU�WKH�&DWHJRU\�IURP�
7UDQVSRUW�WR�3ULYDWH�XVH��WKH�DLUFUDIW�GRFXPHQWDWLRQ��DQG�IRUPDO�RZQHUVKLS�RI�WKH�
DHURSODQH��ZHUH�SDVVHG�IURP�%0$/�WR�%$6�RQ����������SULRU�WR�WKH�DLUFUDIW�
GHSDUWLQJ�3O\PRXWK�IRU�5H\NMDYLN��,FHODQG�WKH�VDPH�GD\��VWLOO�PDUNHG�DV�*�%2$;���
'HSDUWHG�5H\NMDYLN�������DQG��LQ�WZR�OHJV��DUULYHG�DW�7RURQWR�,QWO��WKH�VDPH�GD\��WRWDO�
KRXUV����������IRU�DVVHVVPHQW�DQG�VWRUDJH�SULRU�WR�H[WHQVLYH�PRGLILFDWLRQ�ZRUN�E\�
)LHOG�$YLDWLRQ�&R��,QF���6HH�1RWH���RI�93�)%/�HDUOLHU��WR�PHHW�%$6¶�$QWDUFWLF�
UHTXLUHPHQWV��6HH�1RWH�����7KLV�ZRUN�ZDV�GXH�WR�EH�FRPSOHWHG�E\�������$OORWWHG�93�
)%4�DV�SHU�),�5HJQ�&HUWLILFDWH��1R�����GDWHG�����������8.�5HJQ�FDQFHOOHG����������
7KH�DLUFUDIW�ZDV�SDLQWHG�LQ�RYHUDOO�UHG�%$6�FRORXU�VFKHPH�DQG�PDUNHG��93�)%4��$�
&DQDGLDQ�-RXUQH\�/RJ�%RRN�ZDV�UDLVHG�E\�)LHOG�$YLDWLRQ��(DVW��/WG���)$(/��DW�
7RURQWR�,QWO��RQ���������DQG�QXPHURXV�WHVW�IOLJKWV�ZHUH�PDGH�WKHUH�GXULQJ�WKH�SHULRG�
������������1R�PRUH�FRQILUPHG�XQWLO������	��������ZKHQ�D�VHULHV�RI�WHVW�IOLJKWV�ZHUH�
PDGH�SULRU�WR�LW�GHSDUWLQJ�WR�)LHOG�$YLDWLRQ��:HVW��/WG���)$:/��DW�&DOJDU\�,QWO��RQ�
��������DQG�UHWXUQLQJ�WR�7RURQWR�,QWO��RQ���������IRU�IXUWKHU�ZRUN�DQG�VWRUDJH�E\�
)$(/�EHIRUH�GHOLYHU\�WR�%$6��$IWHU�DQRWKHU�VHULHV�RI�WHVW�IOLJKWV�EHWZHHQ�������	�
����������WKH�&DQDGLDQ�-RXUQH\�/RJ�%RRN�ZDV�FORVHG�RQ������������,W�GHSDUWHG�
7RURQWR�,QWO��RQ�����������WR�*RRVH�%D\�IURP�ZKHUH�LW�IOHZ�WR�5H\NMDYLN�RQ�����������
7R�&DPEULGJH�IURP�WKHUH����������DQG�ILQDOO\�WR�3O\PRXWK�RQ���������SULRU�WR�LWV�ILUVW�
$QWDUFWLF�GHSOR\PHQW����'HSDUWHG�3O\PRXWK���������WR�&DPEULGJH�WR�SLFN�XS�
HTXLSPHQW�DQG�VXSSOLHV�IURP�%$6�+4�LQ�WKH�FLW\�EHIRUH�OHDYLQJ�RQ���������IRU�
/LVERQ��3RUWXJDO�DQG�7HQHULIH��6RXWK��$SW���&DQDU\�,VODQGV��ZKHUH�LW�DUULYHG�WKH�VDPH�
GD\���'XH�WR�DQ�HQJLQH�SUREOHP�ZKLFK�FRXOG�QRW�EH�UHFWLILHG�DW�7HQHULIH��LW�ZDV�IORZQ�
RQ���HQJLQHV�YLD�7RXORXVH��)UDQFH��WR�,QQVEUXFN��$XVWULD��RQ���������IRU�DQ�HQJLQH�
VZDS�E\�7\UROHDQ�$LUZD\V�/XIWIDKUW�*PE+���D�'+&���RSHUDWRU����7KLV�ZRUN�ZDV�
FDUULHG�RXW�RQ���������HQDEOLQJ�WKH�DLUFUDIW�WR�UHWXUQ�WR�7HQHULIH��6RXWK��$SW���YLD�
7RXORXVH��RQ�����������'HSDUWHG�WR�6DO�,VODQG��&DSH�9HUGH�,VODQGV���������DQG�RQ�WR�
5HFLIH��%UD]LO�WKH�VDPH�GD\���)URP�WKHUH�RQ���������WR�6DR�3DXOR��%UD]LO�DQG�
0RQWHYLGHR�,QWO���8UXJXD\��EHIRUH�IO\LQJ�WR�6WDQOH\�$LUSRUW��)DONODQG�,VODQGV��RQ�
��������ZKHUH�D�UHFHSWLRQ�FRPPLWWHH��LQFOXGLQJ�WKH�*RYHUQRU��ZDV�RQ�KDQG�WR�
FHOHEUDWH�LWV�DUULYDO��7KH�ILQDO�OHJ�WR�5RWKHUD�6WDWLRQ��$GHODLGH�,VODQG�ZDV�IORZQ�RQ�
����������$OPRVW�LPPHGLDWHO\�DIWHU�DUULYDO�DW�5RWKHUD�LW�DVVXPHG�RQH�RI�LWV�SULPH�U{OHV�
L�H��DFWLQJ�DV�DQ�DLU�EULGJH�EHWZHHQ�5RWKHUD�DQG�6WDQOH\���)ORZQ�5RWKHUD�WR�6WDQOH\�
YLD�WKH�&KLOHDQ�6WDWLRQ��7HQLHQWH�5RGROIR�0DUVK�0DUWLQ�RQ�.LQJ�*HRUJH�,VODQG��
6RXWK�6KHWODQG�,VODQGV��PRUH�FRPPRQO\�UHIHUUHG�WR�DV��0DUVK���RQ��������UHWXUQLQJ�
GLUHFW�WR�5RWKHUD�WKH�IROORZLQJ�GD\���6LPLODUO\��DQRWKHU�UXQ�RQ�����WR�6WDQOH\��YLD�
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0DUVK��UHWXUQLQJ�WR�5RWKHUD��YLD�0DUVK���������������VDZ�LW�IO\�GLUHFW�WR�3XQWD�$UHQDV��
&KLOH�DQG�EDFN�WR�6WDQOH\�$LUSRUW�WKH�VDPH�GD\�EHIRUH�FRQWLQXLQJ�WR�5RWKHUD��YLD�
0DUVK��RQ��������$Q�LQWHUHVWLQJ��DQG�KLVWRULFDO��DVVLJQPHQW�WRRN�SODFH�RQ������ZKHQ�
���KXVNLHV�ZHUH�DLUOLIWHG�WR�6WDQOH\��7KLV�ZDV�WKH�ODVW�WLPH�%$6�XVHG�GRJV�RQ�DQ�
$QWDUFWLF�GHSOR\PHQW����$V�WKH�VHDVRQ�ZDV�DSSURDFKLQJ�LWV�HQG�VHYHUDO�PRUH�VXSSRUW�
IOLJKWV�IOHZ�WR�6WDQOH\�LQFOXGLQJ������ZKHQ����SDVVHQJHUV�ZHUH�IORZQ�WKHUH�WR�FRQQHFW�
XS�ZLWK�WKH�VFKHGXOHG�DLU�VHUYLFH�WR�5$)�%UL]H�1RUWRQ��8.��YLD�$VFHQVLRQ�,VODQG���
$QRWKHU�VLJQLILFDQW�IOLJKW�IURP�5RWKHUD�WR�6WDQOH\�ZDV�WKH�DLUOLIWLQJ�RQ���������RI�
%$6�7ZLQ�2WWHU�ZKHHO�VNLV�WR�6WDQOH\���7KH�UHPRYDO�RI�WKLV�H[WUD�ZHLJKW�DOORZHG�WKH�
7ZLQ�2WWHUV�WR�IO\�WR�WKH�8.�YLD�8UXJXD\�HW�VHT�QHJDWLQJ�WKH�QHHG�WR�JR�YLD�WKH�ORQJ�
HVWDEOLVKHG�IHUU\�URXWH�YLD�3XQWD�$UHQDV����������VDZ�D�URXQG�URELQ�WULS�IURP�6WDQOH\!�
0DUVK"5RWKHUD"6WDQOH\�WR�SLFN�XS�IRXU�SDVVHQJHUV�IURP�6LJQ\��$QWDUFWLFD���)LQDOO\��
RQ���������LW�GHSDUWHG�6WDQOH\�$LUSRUW�IRU�3RUWR�$OHJUH��%UD]LO�DQG�RQ�WR�5HFLIH�RQ������
6DO�,VODQG������7HQHULIH��6RXWK��$SW�������1LFH��)UDQFH�����DQG�IURP�KHUH�WR�,QQVEUXFN�
RQ��������ZKHUH�WKH�7\UROHDQ�RZQHG�HQJLQH�ZDV�UHSODFHG�E\�WKH�UHSDLUHG�%$6�
SRZHUSODQW��7KH�DLUFUDIW�WKHQ�IOHZ�WR�&DPEULGJH�RQ���������ZKLFK�PDUNHG�WKH�HQG�RI�
D�VXFFHVVIXO�ILUVW�$QWDUFWLF�VHDVRQ��$W�&DPEULGJH��2Q���������LW�IOHZ�WR�IURP�'X[IRUG�
SULRU�WR�IO\LQJ�WR�3O\PRXWK�RQ���������IRU�VHUYLFLQJ�E\�%$/���%\�WKLV�WLPH��0DQQ�
$YLDWLRQ�/WG���0$/��ORFDWHG�DW�)DLURDNV�KDG�EHHQ�DSSRLQWHG�WR�FDUU\�RXW�JHQHUDO�
PDLQWHQDQFH�RQ�WKH�DLUFUDIW�SULRU�WR�LWV�QH[W�$QWDUFWLF�GHSOR\PHQW���+RZHYHU��GXH�WR�
KDQJDU�DFFRPPRGDWLRQ�OLPLWDWLRQV�DW�)DLURDNV�0$/��ZLWK�WKH�FR�RSHUDWLRQ�RI�&DUUROO�
$LUFUDIW�&R��,QF�DW�)DUQERURXJK��DUUDQJHG�IRU�LW�WR�EH�DFFRPPRGDWHG�LQ�/�6KHG�
RZQHG�E\�WKH�'HIHQFH�5HVHDUFK�$JHQF\��'5$����)ORZQ�IURP�3O\PRXWK�WR�
)DUQERURXJK���������DQG�WRZHG�LQWR�WKH�KDQJDU��L�H��/�6KHG��RQ������DQG�WKHUH�WKH�
VHUYLFLQJ�DQG�GHSOR\PHQW�PRGLILFDWLRQV�ZHUH�FDUULHG�RXW�E\�0$/���1RWH��$ERXW�WKLV�
WLPH�%$6�GHFLGHG�WKDW�DW�WKH�HQG�RI�WKH���������$QWDUFWLF�VHDVRQ��PDLQWHQDQFH�ZRXOG�
EH�FDUULHG�RXW�E\�$QJOR�1RUPDQG\�$HURHQJLQHHULQJ�/WG���$1$(/��LQ�*XHUQVH\��
&KDQQHO�,VODQGV����'HOLYHUHG�IURP�)DUQERURXJK�WR�&DPEULGJH�RQ����������WR�XSOLIW�
%$6�SHUVRQQHO�DQG�PDWHULDOV�EHIRUH�KHDGLQJ�VRXWK�WR�5RWKHUD�

%HFDXVH�RI�WKH�DPRXQW�RI�GDWD�LQYROYHG��IURP�QRZ�XQWLO�WKH�%$6���������$QWDUFWLF�
6XPPHU�'HSOR\PHQW��WKHUH�ZLOO�EH�WUXQFDWHG�WR�IURP�$QWDUFWLFD�URXWH�GHWDLOV���$Q\�
RWKHU�UHOHYDQW�LQIRUPDWLRQ�ZLOO�DSSHDU�LQ�IXOO�LQFOXGLQJ�FRUUHFW�VSHOOLQJ�DQG�ORFDWLRQ�
RI�DQ\�GHVWLQDWLRQV�QRW�SUHYLRXVO\�PHQWLRQHG�

%$6���������$QWDUFWLF�'HSOR\PHQW���&DPEULGJH!�/LVERQ���������!��7HQHULIH�
�1RUWK��/RV�5RGHRV�$SW���&DQDU\�,VODQGV!�6DO�,VODQG��&DSH�9HUGH�,VODQGV������!�
6DQWLDJR�,VODQG��&DSH�9HUGH�,VODQGV!�)HUQDQGR�GH�1RURQKD��%UD]LO!�5HFLIH������!�
)ORULDQySROLV�,QWO���%UD]LO������!�0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW������!�
5RWKHUD�����������'XULQJ�WKH�VHDVRQ�%$6�VXSSRUW�IOLJKWV�ZHUH�PDGH�IURP�5RWKHUD�WR�
ORFDWLRQV�VXFK�DV�0DUVK��6N\�%OX��3XQWD�$UHQDV�DQG��WKH�$UJHQWLQH�$QWDUFWLF�EDVH�DW�
0DUDPELR�RQ����������$GGLWLRQDOO\��QXPHURXV�FDUJR�DQG�SDVVHQJHU�IOLJKWV�WR�IURP�
6WDQOH\�$LUSRUW���$W�WKH�HQG�RI�WKH�GHSOR\PHQW�LW�GHSDUWHG�5RWKHUD�WR�6WDQOH\�$LUSRUW�
RQ��������!�3RUWR�$OHJUH�����!�5HFLIH�����!�6DO�,VODQG�����!�/LVERQ�����!�
&DPEULGJH���������ZKHUH�%$6�SHUVRQQHO�DQG�VWRUHV�ZHUH�XQORDGHG�SULRU�WR�
WHPSRUDU\�VWRUDJH�WKHUH���'HOLYHUHG�IURP�&DPEULGJH�WR�*XHUQVH\�$LUSRUW�RQ��������
IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�$1$(/���,PPHGLDWHO\�SULRU�WR�WKH�QH[W�GHSOR\PHQW�D�
QXPEHU�RI�ORFDO�WHVW�IOLJKWV�ZHUH�PDGH�RQ������DQG��	��������EHIRUH�GHSDUWLQJ�WR�
&DPEULGJH�RQ����������WR�XSOLIW�%$6�SHUVRQQHO�DQG�VXSSOLHV�
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%$6���������$QWDUFWLF�'HSOR\PHQW���&DPEULGJH!�/LVERQ���������!�7HQHULIH�
�6RXWK��$SW�!�6DO�,VODQG������!�3UDLD��&DSH�9HUGH�,VODQGV!�5HFLIH������!�
)ORULDQySROLV�,QWO�������!�3RUWR�$OHJUH!�0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW�
�����!�5RWKHUD������������%$6�VXSSRUW�IOLJKW�WR�6WDQOH\�RQ������EXW�WKH�UHWXUQ�IOLJKW�
WR�5RWKHUD�RQ������ZDV�DERUWHG�GXH�WR�IXHO�WUDQVIHU�SUREOHPV�DQG�LW�UHWXUQHG�WR�
6WDQOH\���2Q������LW�IOHZ�WR�5$)�0RXQW�3OHDVDQW�0RXQW�3OHDVDQW�$LUSRUW��03$��IRU�
WKH�SUREOHP�WR�EH�LQYHVWLJDWHG�XQGHU�FRYHU��$SSDUHQWO\�UHVROYHG��LW�UHWXUQHG�WR�
6WDQOH\������DQG�RQ�WR�5RWKHUD�������)XUWKHU�VXSSRUW�IOLJKWV�WR�IURP�6WDQOH\�ZHUH�
GXULQJ�WKH�SHULRG���������EXW�RQ�WKH�������IOLJKW�WR�6WDQOH\�WKH�SUREOHP�UHFXUUHG�DQG�
LW�UHPDLQHG�WKHUH�IRU�LQYHVWLJDWLRQ�FXOPLQDWLQJ�LQ�D�WHVW�IOLJKW�WKHUH�RQ��������7R�03$�
������DQG�UHPDLQHG�WKHUH�IRU�IXUWKHU�DVVHVVPHQW�	�UHFWLILFDWLRQ�XQWLO�LW�UHWXUQHG�WR�
6WDQOH\�$LUSRUW�RQ��������$�WHVW�IOLJKW�RQ������SURYHG�WKH�V\VWHP�ZDV�VWLOO�VXVSHFW�DQG�
LW�GHSDUWHG�RQ������IRU�3RUW�$OHJUH�HQ�URXWH�WR�$WODQWD�*$�WR�KDYH�WKH�SUREOHP�
UHVROYHG��3RUWR�$OHJUH!�6DR�3DXOR�����!�%HOpP��%UD]LO�������DUULYLQJ�DW�0LDPL�)/�
�����!�'H�.DOE�3HDFKWUHH�$LUSRUW��$WODQWD�������IRU�PDLQWHQDQFH�E\�6WHYHQV�
$YLDWLRQ��,QF��RQ�WKH�IXHO�WUDQVIHU�V\VWHP���7KH�SUREOHPV�VWLOO�XQUHVROYHG��LW�IOHZ�'H�
.DOE�3HDFKWUHH�!�%DQJRU�0(��������!�*RRVH�%D\�����!�1XXN��*UHHQODQG!�
5H\NMDYLN�����!�*XHUQVH\���������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�$1$(/���7ZR�ORFDO�
SRVW�PDLQWHQDQFH�WHVW�IOLJKWV�ZHUH�PDGH�RQ������	����������SULRU�WR�LW�GHSDUWLQJ�
VRXWK�
%$6���������$QWDUFWLF�'HSOR\PHQW��*XHUQVH\!�/LVERQ���������!�7HQHULIH��6RXWK��
$SW�!�6DO�,VODQG������!�5HFLIH������!�)ORULDQySROLV�,QWO�������!�0RQWHYLGHR�,QWO��
�����!�6WDQOH\�$LUSRUW�����!�5RWKHUD�����������'XULQJ�WKH�%$6�GHSOR\PHQW�
QXPHURXV�YLVLWV�WR�IURP�6WDQOH\������������DQG�GHSRW�UHSOHQLVKPHQW�VRUWLHV�IURP�
5RWKHUD�WR�6N\�%OX���������$W�WKH�HQG�RI�VHDVRQ�IOHZ�IURP�5RWKHUD�WR�6WDQOH\�$LUSRUW�
�������DQG�RQ�WR�3RUWR�$OHJUH�����!�5HFLIH�����!�6DO�,VODQG�����!�3RUWR��3RUWXJDO�
����!�.LGOLQJWRQ������DQG�IURP�WKHUH�WR�*XHUQVH\�WKH�VDPH�GD\�IRU�VHUYLFLQJ�DQG�
VWRUDJH�E\�$1$(/���/RFDO�WHVW�	�WUDLQLQJ�IOLJKWV�PDGH�RQ��	�������SULRU�WR�IO\LQJ�WR�
'X[IRUG�RQ��������WR�FROOHFW�%$6�&DPEULGJH�+4�SHUVRQQHO�DQG�WDNH�WKHP�WKDW�GD\�WR�
9 UO¡VH��&RSHQKDJHQ��'HQPDUN�ZKHUH�D�FRQIHUHQFH�ZDV�EHLQJ�KHOG�WR�GLVFXVV�WKH�
$QWDUFWLF�WDVNV�RI�H�J��WKH�'+&����DQG�RWKHU�VXUYH\�DLUFUDIW��5HWXUQHG�SHUVRQQHO�WR�
'X[IRUG�RQ���������DQG�FRQWLQXHG�WKH�VDPH�GD\�WR�*XHUQVH\�DQG�EDFN�LQWR�VWRUDJH���
/RFDO�WHVW�	�WUDLQLQJ�IOLJKWV�UHFRPPHQFHG�GXULQJ��	�������H�J�������	�������SULRU�WR�
WKH�QH[W�WULS�VRXWK���
%$6���������$QWDUFWLF�'HSOR\PHQW��*XHUQVH\!�)DUR��3RUWXJDO���������!�6DO�
,VODQG������!�5HFLIH������!�)ORULDQySROLV�,QWO�������!�0RQWHYLGHR�,QWO�������!�
6WDQOH\�$LUSRUW������!�5RWKHUD������������7KURXJKRXW�WKH�GHSOR\PHQW�QXPHURXV�
VXSSRUW�	�VXSSO\�IOLJKWV�ZHUH�PDGH�WR�IURP�6WDQOH\�$LUSRUW�03$�DQG�WR�IURP�6N\�
%OX��$W�WKH�HQG�RI�WKH�VHDVRQ�GHSDUWHG�5RWKHUD�IRU�6WDQOH\�$LUSRUW��������DQG�RQ�WR�
3RUWR�$OHJUH�������!�5HFLIH��������!�6DO�,VODQG�����!�7HQHULIH�6RXWK��$SW�!�3RUWR�
�������!�.LGOLQJWRQ������DQG�WKHQ�WR�*XHUQVH\�WKH�VDPH�GD\�IRU�VHUYLFLQJ�DQG�VWRUDJH�
E\�$1$(/���7HVW�IORZQ��������SULRU�WR�GHSDUWLQJ�WKH�VDPH�GD\�WR�:RRGIRUG�IRU�WKH�
$LU�6KRZ�WKHUH���/HIW�:RRGIRUG��������JRLQJ�LQLWLDOO\�WR�3O\PRXWK�WKHQ�RQ�WR�'X[IRUG�
WKH�VDPH�GD\��ZKHUH�LW�UHPDLQHG�LQ�RXWVLGH�VWRUDJH�XQWLO�LW�IOHZ�WR�*XHUQVH\�RQ�
����������3UH�VHDVRQ�ORFDO�WUDLQLQJ�IOLJKWV�ZHUH�FRQGXFWHG�RQ������������	������SULRU�
WR�LW�IO\LQJ�VRXWK�WR�$QWDUFWLFD���$W�WKH�HQG�RI�WKH�GHSOR\PHQW�WKH�DLUFUDIW�ZRXOG�QRW�
UHWXUQ�WR�*XHUQVH\�EXW�LQVWHDG�JR�WR�)$:/�LQ�&DOJDU\�IRU��WZR�VHDVRQV¶�PDLQWHQDQFH�
DQG�VWRUDJH�
%$6���������$QWDUFWLF�'HSOR\PHQW��*XHUQVH\!�)DUR���������!�7HQHULIH��6RXWK��
$SW�������!�6DO�,VODQG������!�5HFLIH������!�)ORULDQySROLV�,QWO�������!�0RQWHYLGHR�
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,QWO�������!�6WDQOH\�$LUSRUW������!�5RWKHUD�������������$V�LQ�SUHYLRXV�\HDUV��
QXPHURXV�VXSSO\�	�VXSSRUW�IOLJKWV�WR�IURP�6WDQOH\�$LUSRUW�DQG�5RWKHUD�WR�IURP�6N\�
%OX���$W�WKH�HQG�RI�VHDVRQ�LW�IOHZ�WR�6WDQOH\�$LUSRUW�IURP�5RWKHUD��������DQG�RQ�WR�
)ORULDQySROLV�,QWO��GLUHFW�RQ����!�0DQDXV����!�0RQWHJR�%D\��-DPDLFD�����!�+RXVWRQ�
�+REE\��$SW������!�&DOJDU\�,QWO����������IRU�VHUYLFLQJ�DQG�VWRUDJH�ZLWK�)$:/���3UH�
GHSOR\PHQW�WUDLQLQJ�FRPPHQFHG�RQ���������ZLWK�D�URXQG�URELQ�IOLJKW�IURP�&DOJDU\�WR�
5HYHOVWRNH�%&�DQG�DQRWKHU�WR�)DLUPRQW�DQG�1HOVRQ��%&�RQ������IROORZHG�E\�RWKHUV�WR�
GLIIHULQJ�ORFDWLRQV�EHIRUH�SURFHHGLQJ�VRXWK�IRU�WKH�$QWDUFWLF�VHDVRQ��
%$6�����������$QWDUFWLF�'HSOR\PHQW��&DOJDU\!�+RXVWRQ��+REE\��$SW����������!�
0RQWHJR�%D\������!�&DUDFDV�,QWO���9HQH]XHOD������!�0DQDXV������!�)ORULDQySROLV�
,QWO�������!�0RQWHYLGHR�,QWO�!�6WDQOH\�$LUSRUW������!�5RWKHUD������������$V�
SUHYLRXVO\���WKH�VHDVRQ�DW�5RWKHUD�FRQVLVWHG�PDLQO\�RI�VWRUHV�	�VXSSO\�IOLJKWV�WR�IURP�
6WDQOH\�$LUSRUW�DQG�WR�IURP�6N\�%OX���'HSDUWHG�5RWKHUD�WR�0DUVK�RQ��������DQG�RQ�WR�
6WDQOH\�$LUSRUW�WKH�VDPH�GD\!�)ORULDQySROLV�,QWO�����!�0DQDXV����!�0RQWHJR�%D\�
���!�+RXVWRQ��+REE\��$SW������!�&DOJDU\�,QWO�������IRU�VHUYLFLQJ�DQG�VWRUDJH�ZLWK�
)$:/���3UH�GHSOR\PHQW�WUDLQLQJ�	�WHVW�IOLJKWV�DW�&DOJDU\�FRPPHQFHG�RQ���������DQG�
FRQWLQXHG�WKURXJKRXW���	������EHIRUH�LW�ZHQW�VRXWK�WR�5RWKHUD�LQ�PLG���������$W�WKH�
VHDVRQ¶V�HQG�LW�ZRXOG�GHSOR\�LQLWLDOO\�EDFN�WR�WKH�8.�EHIRUH�JRLQJ�WR�)$(/�DW�
7RURQWR�,QWO��IRU�VHUYLFLQJ�DQG�WHVW�	�WUDLQLQJ�IOLJKWV�
%$6���������$QWDUFWLF�'HSOR\PHQW��&DOJDU\!�+RXVWRQ��+REE\��$SW����������!�
0RQWHJR�%D\������!�&DUDFDV�,QWO�������!�0DQDXV������!�)ORULDQySROLV�,QWO�������!�
6WDQOH\�$LUSRUW�������DQG�DIWHU�D�ZHDWKHU�GHOD\��IOHZ�RQ�WR�5RWKHUD�����������$V�SHU�
SUHYLRXV�VHDVRQV��WKH�EXON�RI�VXSSRUW�DQG�VXSSO\�VRUWLHV�ZHUH�WR�IURP�6WDQOH\�DQG�
WR�IURP�6N\�%OX�ZLWK�RFFDVLRQDO�IOLJKWV�WR�H�J��0DUVK���������DQG�3XQWD�$UHQDV����
���������7KH�VHDVRQ�HQGHG�ZLWK�D�IOLJKW�IURP�5RWKHUD�WR�6WDQOH\�$LUSRUW�RQ�������!�
0RQWHYLGHR�,QWO�����!�6DR�3DXOR����!�6DOYDGRU�,QWO���%UD]LO����!�)HUQDQGR�GH�
1RURQKD�,VODQG��%UD]LO����!�6DO�,VODQG�����!�7HQHULIH��6RXWK��$SW������!�3RUWR�����!�
.LGOLQJWRQ������DQG�IURP�WKHUH�WR�&RYHQWU\�WKH�VDPH�GD\�ZKHUH�LW�ZRXOG�EH�ORFDWHG�
IRU�LQWHQVLYH�FUHZ�WUDLQLQJ���2Q���������LW�PDGH�D�WHVW�IOLJKW�WR�IURP�.LGOLQJWRQ���
%DVHG�DW�&RYHQWU\��PDQ\�ORFDO�WUDLQLQJ�DQG�WHVW�IOLJKWV�ZHUH�PDGH�IURP�WKHUH�GXULQJ���
	������SULRU�WR�OHDYLQJ�IRU�6KDQQRQ��,UHODQG�RQ��������DQG�FRQWLQXLQJ�WKH�VDPH�GD\�
GLUHFW�WR�6W��-RKQ¶V��1HZIRXQGODQG��IURP�ZKHUH�LW�GHSDUWHG�RQ��������WR�7RURQWR�,QWO��
IRU�VHUYLFLQJ�DQG�VWRUDJH�ZLWK�)$(/���&RPPHQFHG�WHVW�	�WUDLQLQJ�IOLJKWV�WKHUH�RQ�
���������WR�IURP�+DPLOWRQ��21���DQG�WKHVH�FRQWLQXHG�XQWLO���������ZKHQ�LW�GHSDUWHG�
7RURQWR�,QWO��IRU�*DQGHU��1HZIRXQGODQG��DQG�IURP�WKHUH�GLUHFW�WR�&RYHQWU\�RQ�
���������3RVLWLRQHG�WR�.LGOLQJWRQ���������SULRU�WR�IO\LQJ�VRXWK�WR�5RWKHUD�
%$6���������$QWDUFWLF�'HSOR\PHQW��.LGOLQJWRQ!�6HYLOOH��������!�7HQHULIH��6RXWK��
$SW�!�6DO�,VODQG�����!�1DWDO��%UD]LO������!�6DOYDGRU�,QWO�������!��6DR�3DXOR������!�
0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW�������DQG��DIWHU�D�ZHDWKHU�GLYHUVLRQ�EDFN�WR�
6WDQOH\�$LUSRUW�RQ��������LW�FRPSOHWHG�WKH�ODVW�OHJ�WR�5RWKHUD�RQ������������%$6�UH�
VXSSO\�DQG�VXSSRUW�IOLJKWV�WR�6WDQOH\�$LUSRUW��6N\�%OX��DQG�URXQG�WULS�YLVLWV�H�J��WR�
0DUDPELR�DQG�0DUVK�IURP�5RWKHUD�RQ�������DQG�D�PHGHYDF�IOLJKW�IURP�6WDQOH\�
$LUSRUW�WR�0RQWHYLGHR�RQ����������UHWXUQLQJ�������ZHUH�PDGH�GXULQJ�WKH�VHDVRQ�
EHIRUH�LW�GHSDUWHG�5RWKHUD�RQ��������IRU�6WDQOH\�$LUSRUW�DQG�RQ�WR�0RQWHYLGHR�,QWO��
���!�3RUWR�$OHJUH!�5LR�GH�-DQHLUR�,QWO���%UD]LO����!�6DOYDGRU�,QWO�����!�)HUQDQGR�GH�
1RURQKD����!�6DQWLDJR�,VODQG����!�7HQHULIH��6RXWK��$SW�����!�6HYLOOH�����!�
*XHUQVH\!�&DPEULGJH������ZKHUH�%$6�SHUVRQQHO�DQG�VXSSOLHV�ZHUH�RIIORDGHG��
5HPDLQHG�DW�&DPEULGJH�XQWLO���������ZKHQ�LW�IOHZ�GLUHFW�WR�1XXN�DQG�IURP�WKHUH�
GLUHFW�WR�&DOJDU\�,QWO��RQ���������IRU�VHUYLFLQJ�DQG�VWRUDJH�ZLWK�)$:/��/RFDO�WHVW�
IOLJKWV�FRPPHQFHG�WKHUH�RQ���������DQG�FRQWLQXHG�XQWLO���������ZKHQ�LW�GHSDUWHG�IRU�
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&KXUFKLOO��0DQLWRED��DQG�FRQWLQXHG�WKH�VDPH�GD\�GLUHFW�WR�3UHVWZLFN��D�IOLJKW�RI�������
KRXUV����7R�&DPEULGJH���������DQG�RQ�WR�'X[IRUG�WKH�VDPH�GD\���7UDLQLQJ�IOLJKWV�
ZHUH�FRQGXFWHG�WKHUH�IURP������������LQFOXGLQJ�RQH�WR�/DQGV�(QG��6W��-XVW���RXW�������
LQ���������,W�SRVLWLRQHG�DJDLQ�WR�/DQGV�(QG�RQ��������DQG�IURP�WKHUH�WKH�VDPH�GD\�WR�
&RYHQWU\�ZKHUH�IXUWKHU�WUDLQLQJ�IOLJKWV�ZHUH�PDGH�GXULQJ������SULRU�WR�IO\LQJ�VRXWK�WR�
5RWKHUD�
%$6���������$QWDUFWLF�'HSOR\PHQW��&RYHQWU\!�*XHUQVH\��������!�6HYLOOH�����!�
7HQHULIH��6RXWK��$SW������!�6DQWLDJR�,VODQG������!�1DWDO������!�6DOYDGRU�,QWO��
�����!�5LR�GH�-DQHLUR������!�0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW�������EHIRUH�
FRPSOHWLQJ�WKH�ODVW�OHJ�WR�5RWKHUD�RQ������������$V�QRUPDO��WKH�GHSOR\PHQW�FKLHIO\�
FRQVLVWHG�RI�WKH�DLU�EULGJH�WR�6WDQOH\�WR�UH�VXSSO\�PDLQO\��5RWKHUD��DQG�6N\�%OX���7KH�
VHDVRQ�HQGHG�RQ���������ZKHQ�LW�IOHZ�IURP�5RWKHUD�WR�6WDQOH\�$LUSRUW�DQG�RQ�WR�
0RQWHYLGHR�,QWO������!�%UDVLOLD�,QWO���%UD]LO�����!�0DQDXV�����!�2UDQMHVWDG��$UXED�
,VODQG��$UXED�����!�.LQGOH\�)LHOG��%HUPXGD�����!�7RURQWR�,QWO�������DQG�IURP�WKHUH�
WR�&DOJDU\�,QWO��RQ���������IRU�PDLQWHQDQFH�DQG�VWRUDJH�E\�)$:/���)RXU�WHVW�IOLJKWV�
ZHUH�PDGH�WKHUH�RQ���������	��������SULRU�WR�LW�PDNLQJ�DQ�RXW�RI�VHDVRQ�VXSSO\�IOLJKW�
WR�5RWKHUD��
%$6���������$QWDUFWLF�'HSOR\PHQWV��&DOJDU\�,QWO�!�+RXVWRQ��+REE\��$SW��������!�
2UDQMHVWDG����!�0DQDXV�����!�)ORULDQySROLV�,QWO������!�6WDQOH\�$LUSRUW�����!�
5RWKHUD�������)ROORZLQJ�DQ�RYHUQLJKW�VWD\��LW�GHSDUWHG�WR�6WDQOH\�$LUSRUW�RQ������DQG�
RQ�WR�)ORULDQySROLV�,QWO������!�0DQDXV�����!�2UDQMHVWDG�����!�+RXVWRQ��+REE\��$SW��
�����DQG�RQ�WR�&DOJDU\�,QWO��RQ���������ZKHUH�ORFDOO\�EDVHG�SLORW�WUDLQLQJ�IOLJKWV�ZHUH�
PDGH�RQ������������DQG������SULRU�WR�OHDYLQJ�IRU�WKH�VHDVRQ¶V�$QWDUFWLF�RSHUDWLRQV��
&DOJDU\�,QWO�!�&DVSHU�,QWO����������!�+RXVWRQ��+REE\��$SW�������!�*HRUJHWRZQ�*&�
�����!�+DWR��&XUXFDR��1HWKHUODQGV�$QWLOOHV������!�0DQDXV������!�%UDVLOLD�,QWO��
�����!�)ORULDQySROLV�,QWO�������!�0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW��������
)ORZQ�RQ����������E\�%$6�SLORW�$�7XVRQ�WR�6DXQGHUV�,VODQG��:HVW�)DONODQG�
RVWHQVLEO\�WR�DVVHVV�WKH�VXLWDELOLW\�RI�WKH�PDLQ�UXQZD\������[����PHWUHV���IRU�SRWHQWLDO�
IXWXUH�HPHUJHQF\�XVH�E\�WKH�'+&�����)ROORZLQJ�D�VXFFHVVIXO�IXOO�VWRS�ODQGLQJ�DQG�
WDNH�RII�VHTXHQFH��LW�UHWXUQHG�WR�6WDQOH\�$LUSRUW�WKH�VDPH�GD\�DQG�GHSDUWHG�WKHUH�IRU�
5RWKHUD�RQ������������7KH�VHDVRQ�FRQVLVWHG�RI�WKH�XVXDO�5RWKHUD�DLU�EULGJH�DQG�UH�
VXSSO\�WDVNLQJV�WR�IURP�6WDQOH\�$LUSRUW�DQG�6N\�%OX�SOXV�RFFDVLRQDO�YLVLWV�WR�SODFHV�
VXFK�DV�0DUVK��H�J�����������DQG�3XQWD�$UHQDV���������������'HSDUWHG�5RWKHUD��������
WR�6WDQOH\�$LUSRUW�DQG�RQ�WR�0RQWHYLGHR�,QWO�����!�)ORULDQySROLV�,QWO�����!�%UDVLOLD�
,QWO�����!�0DQDXV����!�+DWR����!�*HRUJHWRZQ�*&�����!�+RXVWRQ��+REE\��$SW��
����!�&DOJDU\�,QWO����������IRU�PDLQWHQDQFH�DQG�VWRUDJH�E\�)$:/���/RFDOO\�EDVHG�
WHVW�DQG�WUDLQLQJ�IOLJKWV�FRPPHQFHG�RQ��������DQG�FRQWLQXHG�RQ�D�ORZ�NH\�EDVLV�XQWLO�
WKH�ODVW�RQH�SULRU�WR�GHSOR\PHQW�ZDV�PDGH�WR�IURP�1HOVRQ�RQ���������
%$6���������$QWDUFWLF�'HSOR\PHQW���&DOJDU\!�&DVSHU�,QWO��!�+RXVWRQ��+REE\��
$SW���������!�&DQFXQ�,QWO���0H[LFR!�+DWR�����!�0DQDXV!�%UDVLOLD�,QWO�������!�
)ORULDQySROLV�,QWO�������!�0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW������������7ZR�
SLORW�WUDLQLQJ�VRUWLHV�PDGH�IURP�6WDQOH\�$LUSRUW�RQ����������EHIRUH�LW�GHSDUWHG�WR�
5RWKHUD�RQ������������7KHUHDIWHU��QXPHURXV�%$6�VXSSRUW�IOLJKWV�PDGH�WR�IURP�
6WDQOH\�$LUSRUW��6N\�%OX��0DUVK�DQG�3XQWD�$UHQDV��7KH�VHDVRQ�HQGHG�ZLWK�LW�
GHSDUWLQJ�5RWKHUD�WR�6WDQOH\�$LUSRUW���������DQG�RQ�WR�0RQWHYLGHR�,QWO������!�
)ORULDQySROLV�,QWO������!�%UDVLOLD�,QWO������!�0DQDXV�����!�+DWR�����!�&RQ]XPHO�
,QWO���0H[LFR�����!�+RXVWRQ��+REE\��$SW������!�/LEHUDO!�&DVSHU�,QWO������!�&DOJDU\�
,QWO����������IRU�VHUYLFLQJ�DQG�VWRUDJH�E\�)$:/��$LU�WHVWV�DQG�WUDLQLQJ�IOLJKWV�PDGH�
RQ���	���������EHIRUH�LW�GHSDUWHG�RQ�DQ�RXW�RI�VHDVRQ�VXSSO\�PHGLFDO�IOLJKW�WR�
5RWKHUD�LQ������
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%$6���������%$6�$QWDUFWLF�'HSOR\PHQWV���&DOJDU\�,QWO�!�+RXVWRQ��+REE\��$SW��
�������!�+DWR�����!�0DQDXV�����!�)ORULDQySROLV�,QWO������!�0RQWHYLGHR�,QWO�!�
6WDQOH\�$LUSRUW�����!�5RWKHUD�����!�6WDQOH\�$LUSRUW!�0RQWHYLGHR�,QWO������!�
)ORULDQySROLV�,QWO������!�0DQDXV�����!�+DWR�����!�+RXVWRQ��+REE\��$SW������!�
&DOJDU\�,QWO����������DQG�EDFN�LQWR�WHPSRUDU\�VWRUDJH�ZLWK�)$:/�SULRU�WR�$QWDUFWLF�
VXPPHU�VHDVRQ�GHSOR\PHQW���$W�WKH�VHDVRQ¶V�HQG�LW�ZDV�WR�EH�IHUULHG�EDFN�WR�8.�IRU�
VHUYLFLQJ�DQG�VWRUDJH�ZLWK�&6(�$YLDWLRQ�/WG���&6($/��DW�.LGOLQJWRQ��6HH�1RWH���RI�
93�)%/�HDUOLHU���&DOJDU\�,QWO�!�&DVSHU�,QWO�!�+RXVWRQ��+REE\��$SW����������!�
&RQ]XPHO!�+DWR������!�0DQDXV������!�%UDVLOLD�,QWO�������!�)ORULDQySROLV�,QWO��
�����!�0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW������!�5RWKHUD������������$V�LQ�
SUHYLRXV�VHDVRQV�QXPHURXV�DLU�EULGJH�DQG�VXSSRUW�IOLJKWV�PDGH�IURP�5RWKHUD�WR�IURP�
6WDQOH\�$LUSRUW��3XQWD�$UHQDV�DQG�6N\�%OX���$W�WKH�GHSOR\PHQW¶V�HQG��IORZQ�IURP�
5RWKHUD�WR�6WDQOH\�$LUSRUW��������DQG�RQ�WR�0RQWHYLGHR�,QWO�����!�5LR�GH�-DQHLUR����!�
5HFLIH�����!�)HUQDQGR�GH�1RURQKD!�3UDLD��6DQWLDJR�,VODQG�����!�7HQHULIH��6RXWK��
$SW������!�6HYLOOH�����!�.LGOLQJWRQ������IRU�PDLQWHQDQFH�DQG�VWRUDJH�E\�&6($/��VHH�
1RWH���RI�93�)%/�HDUOLHU���&LUFD���������DW�.LGOLQJWRQ��$EO\�6KHOWHUV�/WG��FRPSOHWHG�
DQ�DOXPLQLXP�IUDPHG��SRO\JRQ�VKDSHG��UHORFDWDEOH�KDQJDU�IRU�XVH�E\�WKH�%$6�'+&�
������DQG��LI�UHTXLUHG��E\�WKH�%$6�'+&�������7ZLQ�2WWHUV���µ)%4�UHPDLQHG�DW�
.LGOLQJWRQ�XQWLO�WKH�QH[W�GHSOR\PHQW�VRXWK�WR�5RWKHUD��
%$6���������$QWDUFWLF�'HSOR\PHQW��.LGOLQJWRQ!�)DUR��������!�3UDLD��6DQWLDJR�
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0RQWHYLGHR�,QWO�������!�6WDQOH\�$LUSRUW������!�5RWKHUD������������&XUUHQW�DV�DW�
��������

1RWH�����7KH�LQLWLDO�RUGHU�ZDV�IURP�(XURFLW\�([SUHVV�/WG�

��((/��WR�ZKRP�WKH�8.�
5HJQ�*�%2$;�ZDV�DOORWWHG�RQ���������DOWKRXJK�((/�KDG�FHDVHG�WR�H[LVW�WZR�PRQWKV�
HDUOLHU��VHH�EHORZ��KDYLQJ�EHFRPH�/RQGRQ�&LW\�$LUZD\V�/WG��/&$/���2IILFLDO�'+&�
SDSHUZRUN��GDWHG���������VWDWHV�WKDW�WKH�DLUFUDIW�ZDV�KDQGHG�RYHU�WKDW�GD\�WR�/&$/��


�(XURFLW\�([SUHVV�/WG���((/��FDPH�LQWR�EHLQJ�RQ�����������,W�ZDV�D������RZQHG�
VXEVLGLDU\�RI�$LUOLQHV�RI�%ULWDLQ�+ROGLQJV�SOF�ZKLFK�LQFOXGHG�%ULWLVK�0LGODQG�
$LUZD\V�/WG���%0$/���((/�ZDV�FKDQJHG�WR�/RQGRQ�&LW\�$LUZD\V�/WG���/&$/��RQ�
����������/&$/�ZDV�DEVRUEHG�LQWR�%0$/�RQ��������

1RWH����1(5&�%$6�QHHGHG�WKH'+&���IRU�WKH�IROORZLQJ�PDLQ�UHDVRQV��
D��7R�SURYLGH�D�PXFK�QHHGHG��UHOLDEOH�DLU�EULGJH�EHWZHHQ�5RWKHUD�	�6WDQOH\��LQ�WKH�
)DONODQG�,VODQGV���DQG�DOVR�6RXWK�$PHULFD��WR�SLFN�XS�	�GHSRVLW�VXSSOLHV�	�SHUVRQQHO�
DQG�DOVR�OLQN�XS�ZLWK�UHJXODU�DLU�VHUYLFHV�IURP�WR�WKH�8.�IURP�WKH�)DONODQG�,VODQGV�
DQG�&KLOH�
E��2SHUDWLQJ�RQ�VNLV��LW�FRXOG�SURYLGH�GHHS�ILHOG�SHQHWUDWLRQ�RI�WKH�$QWDUFWLF�LQWHULRU�
WR�GHOLYHU�SHUVRQQHO�	�FDUJR��
F��7R�HQKDQFH�DLUERUQH�VXUYH\�FDSDELOLWLHV�

7R�DFKLHYH�WKLV�WKH�DLUFUDIW�QHHGHG�WR�EH�ILWWHG�ZLWK���ORQJ�UDQJH�WDQNV��D�FDUJR�GRRU��
PRUH�GXUDEOH�FDELQ�IORRU��PDJQHWRPHWHU�SRGV�FDSDELOLW\��JUDYHO�SURWHFWLRQ��L�H��IRU��
IO\LQJ�IURP�DLUVWULSV�VXFK�DV�5RWKHUD���*OREDO�3RVLWLRQLQJ�,QHUWLDO�5HIHUHQFH�6\VWHP�
�*3,56���QHZ�$X[LOLDU\�3RZHU�8QLW��$38��DQG�DQ�DYLRQLFV�XSJUDGH���

7KH�PRGLILFDWLRQV�ZHUH�WR�EH�GRQH�E\�)$(/�	�)$:/��6HH�1RWH���RI�93�)%/�
HDUOLHU���0DLQO\�GXH�WR�FRVW��WKH�:KHHOV�6NLV�ILW�ZDV�DEDQGRQHG�LQ�HDUO\������
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