


&217(1766HFWLRQ 3DJH1R� 1R��� /RDGLQJ�,QVWUXFWLRQV� �� ,QWURGXFWLRQ� ��� 0HQXV� ��� 6FHQDULRV� ��� 7KH�'LVSOD\� ��� 8QLWV ��� 6HTXHQFH�RI�3OD\� ��� 2UGHULQJ�8QLWV� ��� 5HSRUWV� ���� +LGGHQ�0RYHPHQW� ����� $LU�$WWDFNV� ����� &RPEDW� ����� 6XSSO\� ����� 5HLQIRUFHPHQWV��:LWKGUDZDOVDQG�5HSODFHPHQWV� ����� 7HUUDLQ� ����� 8QLW�7\SHV� ����� 3OD\HU
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��� /2$',1*�,16758&7,2167KH� SURFHGXUH� IRU� ORDGLQJ� D� SURJUDP� LQWR� \RXU� FRPSXWHU� LV� JLYHQ� LQ\RXU�PDQXDO��3OHDVH�IROORZ�WKHVH�LQVWUXFWLRQV�IRU�ORDGLQJ�WKH�SURJUDP�6SHFWUXP�RZQHUV�VKRXOG�W\SH�/2$'���

��� ,1752'8&7,21$OWKRXJK� WKH� UXOHV� IRU� �9XOFDQ�� DUH� TXLWH� FRPSOH[�� LW� KDV� EHHQGHVLJQHG� WR�EH HDV\� WR�SOD\�� ,W� LV� WKH� FRPSXWHU
V� WDVN� WR� UHVROYH� WKHLQWULFDFLHV� RI� WKH� UXOHV�� DOORZLQJ� WKH� SOD\HU� WR� FRQFHQWUDWH� RQ� WKHVWUDWHJ\��9XOFDQ��� LV� D� �� RU� �� SOD\HU�ZDUJDPH�� GHSLFWLQJ� WKH� FDPSDLJQ� LQ7XQLVLD�LQ���������3OD\HUV�PD\�FKRRVH�WR�ILJKW�WKH�ZKROH�FDPSDLJQ��RU�RQH�RI�WKH�PDMRUEDWWOHV�� 2QH� SOD\HU� FRPPDQGV� WKH� %ULWLVK�� $PHULFDQ� DQG� )UHQFK�$OOLHG�� IRUFHV� DQG� WKH� RWKHU� WKH�*HUPDQ�DQG� ,WDOLDQ� �$[LV�� IRUFHV�� ,ISOD\LQJ�DORQH�WKH�FRPSXWHU�PD\�FRQWURO�HLWKHU�VLGH�

��� 0(1868SRQ� ORDGLQJ� �9XOFDQ�� \RX� ZLOO� EH� SUHVHQWHG� ZLWK� WKH� PDLQ� PHQX�7KHUH�DUH�VHYHUDO�RSWLRQV�DYDLODEOH�KHUH�DOWKRXJK�QRW�DOO�DUH�DYDLODEOHDW�RQFH��7KHVH�DUH�����7KH�0DLQ�0HQX%HJLQ� 1HZ� *DPH�&RQWLQXH�3OD\�/RDG�2OG�*DPH�7KLV�ORDGV�D�SUHYLRXVO\�VDYHG�JDPH�IURP�WDSH�6DYH�*DPH�7KLV� VDYHV� WKH� FXUUHQW�VWDWH�RI�SOD\� WR� WDSH�VR� WKDW� WKH�JDPHPD\�EH�FRQWLQXHG�ODWHU�$EDQGRQ�*DPH�7KLV�DEDQGRQV� WKH�FXUUHQW�JDPH�DQG�DOORZV�D�QHZ�RQH� WR�EHVWDUWHG�6HW�XS�7KLV�OHDGV�WR�WKH�VHW�XS�PHQX�GHVFULEHG�EHORZ�



5HORDG�'DWD�7KLV�ORDGV�WKH�VHWWLQJ�XS�GDWD�IRU�WKH�VFHQDULRV�LQWR�PHPRU\�8QOHVV�WKH�JDPH�KDV�MXVW�EHHQ�ORDGHG�WKLV�PXVW�EH�GRQH�ZKHQ�\RXZLVK�WR�VWDUW�D�QHZ�JDPH�7KH� GDWD� LV� UHFRUGHG� QHDU� WKH� EHJLQQLQJ� RI� WKH� WDSH� VR� UHZLQG� LWEHIRUH�VHOHFWLQJ�WKLV�RSWLRQ�,W� LV�QRW�QHFHVVDU\�WR�UHORDG�WKH�GDWD� LI�\RX�ZLVK� WR�FRQWLQXH�ZLWK�DSUHYLRXVO\�VDYHG�JDPH�

����7KH�6HW�8S�0HQX�7KLV�DOORZV� WKH�SOD\HU�V� WR�VHW�XS� VRPH� IHDWXUHV�RI� WKH�JDPH� WR� WKHLURZQ�OLNLQJ��7KH�RSWLRQV�DUH�-R\VWLFN�(LWKHU�WKH�NH\ERDUG�RU�WKH�MR\VWLFN�PD\�EH�XVHG�WR�FRQWURO�WKH�JDPH�7KH� W\SHV� RI� MR\VWLFN� VXSSRUWHG� DUH�.HPSVWRQ�� 6LQFODLU� LQWHUIDFH� ��HLWKHU� SRUW�� DQG�3URWHN� �RU� RWKHU� FXUVRU� W\SH� VWLFNV���:KHQ� XVLQJ� DMR\VWLFN� XVH� ILUH� DV� WKH� �HQWHU�� NH\�� 6HOHFW� LQWHUIDFH� �� ZLWK� WKH6SHFWUXP����,I�XVLQJ�WKH�NH\ERDUG�WKHQ�WKH�FXUVRU�LV�PRYHG�ZLWK�WKH�DUURZ�NH\V�6RXQG�1RUPDOO\� WKH�FXUVRU�HPLWV�D�EHHS�ZKHQ�PRYHG��7KLV�PD\�EH� WXUQHGRII�LI�\RX�ILQG�LW�LUULWDWLQJ�0RYHPHQW�0RYHPHQW�PD\� EH� HLWKHU� RSHQ� RU� KLGGHQ�� ,I� RSHQ� WKHQ� DOO� XQLWV� DUHGLVSOD\HG�RQ�WKH�PDS�� ,I�KLGGHQ� WKHQ�RQO\� WKRVH� WKDW�DUH�DGMDFHQW� WRDQ�HQHP\�XQLW�DUH�VKRZQ�0RYHPHQW� LV� DOZD\V� KLGGHQ� ZKHQ� SOD\LQJ� WKH� FRPSXWHU� EXW� IRUFRQYHQLHQFH�WKH�SOD\HU
V�XQLWV�DUH�DOO�VKRZQ�3OD\HUV�7KLV�VHOHFWV�ZKHWKHU�RQH�RU�WZR�SOD\HUV�DUH�SOD\LQJ�7KH�QXPEHU�RI�SOD\HUV PD\�EH�FKDQJHG�LQ� WKH�PLGGOH�RI�DJDPH�VRWKH�FRPSXWHU�FDQ�WDNH�RYHU�IURP�D�KXPDQ��RU�YLFH�YHUVD�
����&RPSXWHU�WR�3OD\,I� RQH� SOD\HU� LV� VHOHFWHG�� WKHQ� WKLV� RSWLRQ� VHOHFWV� ZKLFK� VLGH� WKHFRPSXWHU�LV�WR�SOD\���/LNH�WKH�QXPEHU�RI�SOD\HUV��WKLV�PD\�EHDOWHUHG�LQPLG�JDPH�



��� 6&(1$5,26:KHQ�\RX�EHJLQ�D�QHZ�JDPH��\RX�PXVW�FKRRVH�D�VFHQDULR�WR�SOD\�7KHUH�DUH�D�WRWDO�RI�ILYH�7KH�ZLQQHU�LV�GHWHUPLQHG�E\�DGGLQJ�XS�WKH�YLFWRU\�SRLQWV�VFRUHG�7KHVH�DUH�DZDUGHG�IRU�FRQWUROOLQJ�LPSRUWDQW�VWUDWHJLF�REMHFWLYHV�ZKLFKYDU\�DFFRUGLQJ� WR� WKH�VFHQDULR�EHLQJ�SOD\HG�� ,Q�DGGLWLRQ��RQH�SRLQW� LVVFRUHG�IRU�HYHU\�HQHP\�XQLW�GHVWUR\HG�7RZQV� DQG� DLUILHOGV� DUH� FRQWUROOHG� E\� WKH� ODVW� SOD\HU� WR�PRYH� D� XQLWRYHU�WKHP�XQOHVV�WKDW�XQLW�ZDV�WUDYHOOLQJ�E\�URDG� $W�WKH�VWDUW�RI�HDFKVFHQDULR�SOD\HUV�FRQWURO�WKRVH�WRZQV�DQG�DLUILHOGV�EHKLQG�WKHLU�OLQHV�����7KH�5DFH�IRU�7XQLV� �������PLQXWHV��7KLV�VFHQDULR�FRYHUV� WKH� LQLWLDO�$OOLHG�DWWHPSW WR FDSWXUH�7XQLV� LQ� WKHDXWXPQ� RI� ������ ,W� ODVWV� ��� WXUQV� IURP� ��WK�1RYHPEHU� ����� WR� ��WK1RYHPEHU�
9LFWRU\�SRLQWV�7XQLV����� �%L]HUWD����� �0HGMH]�������������� ������� 3RLQWV�WR�ZLQ7DEDUND ������� $OOLHV������ ��%RQH�DLUILHOG�� ������� $[LV��������� ��6RXN�$UED�DLUILHOG��� �$OJHULD�HQWU\��� ��ZKHUH�DOOLHG�XQLWV�DSSHDU�$W� WKH� VWDUW�DOO� WRZQV� DQG� DLUILHOGV� DUH� FRQWUROOHG� E\� WKH� $[LV� SOD\HU�H[FHSW�IRU�%RQH�DQG�WKH�DLUILHOGV�RQ�WKH�OHIW�PDS�HGJH�
����.DVVHULQH� �������PLQXWHV��7KLV� FRYHUV� 5RPPHO
V� VSULQJ� RIIHQVLYH� DJDLQVW� WKH� $PHULFDQV� LQFHQWUDO� 7XQLVLD�� � ,W� ODVWV� ��� WXUQV� IURP� ��WK� )HEUXDU\� ����� WR� ��WK)HEUXDU\�9LFWRU\�SRLQWV�7HEHVVD� �7KDOD������ �6ELED�� ������� 3RLQWV�WR�ZLQ.DVVHULQH ������� $OOLHV����� ��3LFKRQ ������� $[LV������� ��0DNQDVV\�DLUILHOG����� �*DIVD�DLUILHOG�� �7KHOHSWH�DLUILHOG� �*DIVD DQG�7KHOHSWH DLUILHOGV�DUH�LQLWLDOO\�FRQWUROOHG�E\�WKH�$OOLHV�



����(LJKWK�$UP\�������KRXUV��7KLV� FRYHUV� WKH� RSHUDWLRQV� RI� WKH� �WK� $UP\� LQ� VRXWKHUQ� 7XQLVLD�� ,WEHJLQV� ZLWK�5RPPHO
V� DWWDFN� DJDLQVW�0HGHQLQH� DQG� FRQWLQXHV� ZLWK0RQWJRPHU\
V� DVVDXOW� RQ� WKH�0DUHWK� OLQH� DQG� DOVR� LQFOXGHV� WKH$PHULFDQ�RIIHQVLYH�DJDLQVW�0DNQDVV\��,W�ODVWV����WXUQV�IURP��WK�0DUFK�����WR���WK�0DUFK�9LFWRU\�SRLQWV�*DEHV��� �0HGHQLQH����� �0DUHWK�DLUILHOG �*DIVD�DLUILHOG �0DNQDVV\�DLUILHOG� �/\ELD�HQWU\�SRLQW� ��ZKHUH�DOOLHG�XQLWV�DSSHDU�

����2SHUDWLRQ�9XOFDQ� �����KRXUV��7KLV��FRYHUV��WKH��ILQDO��$OOLHG��RIIHQVLYH�FXOPLQDWLQJ�LQ��WKH��GHVWUXFWLRQRI� �DOO� �$[LV� � IRUFHV� � LQ� �$IULFD�� �,W� � ODVWV� ���� � WXUQV� � IURP� ���VW� �$SULO����� WR����WK�0D\�9LFWRU\�SRLQWV���� 3RLQWV�WR�ZLQ7XQLV����� �������� $OOLHV���� ��%L]HUWD ��� $[LV������� ��

����7KH�7XQLVLDQ�&DPSDLJQ� ������KRXUV��7KLV� FRYHUV� DOO� WKH� ILJKWLQJ� LQ� 7XQLVLD� IURP� WKH� ILUVW� FODVKHV� LQ1RYHPEHU�������XQWLO�WKH�GHVWUXFWLRQ�RI�WKH�$[LV�DUPLHV�LQ�0D\������,W�ODVWV�����WXUQV�IURP���WK�1RYHPEHU������XQWLO���WK�0D\������9LFWRU\� SRLQWV� DUH� QRW� DZDUGHG�� � ,QVWHDG� WKH� JDPH� HQGV� ZKHQ� WKH$OOLHG�SOD\HU�FDSWXUHV�ERWK�%L]HUWD�DQG�7XQLV���+H�ZLQV�LI�KH�DFKLHYHVWKLV�EHIRUH� WKH�HQG�RI�$SULO�� � 7KH�$[LV� SOD\HU�ZLQV� LI� KH� VWLOO� FRQWUROVHLWKHU�FLW\�DW�WKH�HQG�RI�WKH�JDPH�$W� WKH� VWDUW� DOO� WRZQV� DQG� DLUILHOGV� DUH� FRQWUROOHG� E\� WKH� $[LV� SOD\HUH[FHSW�IRU�%RQH�DQG�WKH�DLUILHOGV�RQ�WKH�OHIW�PDS�HGJH�

3RLQWV�WR�ZLQ$OOLHV$[LV ����



����� 7+(�',63/$<:KHQ� LQ� SOD\� WKH� VFUHHQ� GLVSOD\� FRQVLVWV� RI� IRXU� VHFWLRQV� �VHH� GLD�JUDP���6HFWLRQ��� LV� D�ZLQGRZ�RQWR� WKH�PDS� RYHU�ZKLFK� WKH� JDPH� LVSOD\HG�� 6HFWLRQ� �� JLYHV� WKH� GDWH� RI� WKH� FXUUHQW� WXUQ� RU� WKH� FXUUHQWZHDWKHU� DQG� 6HFWLRQ� �� JLYHV� WKH� LGHQWLW\� RI� WKH� XQLW� EHLQJ� RUGHUHG�6HFWLRQ� �� LV� WKH� �PHQX�ZLQGRZ��� LW� LV� XVHG� WR� JLYH� RSWLRQV� DYDLODEOHZKHQ�JLYLQJ�RUGHUV�DQG�IRU�UHSRUWV��HWF�
6SHFWUXP
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����� 81,767KH� YDULRXV� PLOLWDU\� IRUPDWLRQV� WKDW� WRRN� SDUW� LQ� WKH� FDPSDLJQ� DUHWHUPHG�XQLWV�� �7KH�FRORXUV�RI� WKH�YDULRXV�QDWLRQDOLWLHV�DUH�DV� IROORZV�%ULWLVK�XQLWV�DUH�VKRZQ� LQ� \HOORZ��$PHULFDQ�XQLWV�ZKLWH��)UHQFK�XQLWVEOXH��*HUPDQ�XQLWV�EODFN�DQG�,WDOLDQ�XQLWV�PDJHQWD�7KH�SUHVHQFH�RI�D�XQLW�LV�LQGLFDWHG�HLWKHU�E\�D�V\PERO�VKRZLQJ�LWV�W\SH�RU� E\� DQ� �XQLGHQWLILHG� XQLW�� V\PERO�� VKRZLQJ� WKDW�LW� KDV� QRW� EHHQLGHQWLILHG�E\� WKH�RWKHU� VLGH�� � ,I� WKH�KLGGHQ�PRYHPHQW� RSWLRQ� LV� XVHG�WKHQ�XQLGHQWLILHG�XQLWV�DUH�QRW�VKRZQ�)RU� WKH�FRQYHQLHQFH�RI� WKRVH�SOD\LQJ� LQ� �EODFN�DQG�ZKLWH���$[LV�XQLWVDUH�VKRZQ�LQ�ZKLWH�RQ�D�GDUN�EDFNJURXQG�DQG� IDFLQJ� OHIW��$OOLHG�XQLWVKDYH�D�OLJKW�EDFNJURXQG�DQG�IDFH�ULJKW�



8QLWV�FRPH�LQ�IRXU�VL]HV��GLYLVLRQV��EULJDGHV��EDWWDOLRQV�DQG�+4V�%ULJDGHV�� EDWWDOLRQV� DQG�+4V� PD\� EHORQJ� WR� D� GLYLVLRQ�� LI� VR�� WKHQ� WKHGLYLVLRQ� QDPH� LV� JLYHQ� ZLWK� WKH� XQLW� QDPH� ZKHQ� WKH� XQLW� LV� EHLQJ� JLYHQRUGHUV�� �:KLFK�GLYLVLRQ�D�XQLW�EHORQJV� WR� LV� LPSRUWDQW� IRU�VXSSO\�SXUSRVHVDQG�ZKHQ�JLYLQJ�RUGHUV�8QLWV� WKDW� GR� QRW� EHORQJ� WR� DQ\� GLYLVLRQ� DUH� WHUPHG� �LQGHSHQGHQW� XQLWV��,QGHSHQGHQW�+4V�DUH�WHUPHG��FRUSV�+4V��7KH�XQLW�V\PEROV�DUH�DV�IROORZV�



���� 6(48(1&(�2)�3/$<7KH�JDPH�LV�SOD\HG�LQ�D�VHULHV�RI�WXUQV��(DFK�WXUQ�UHSUHVHQWV�RQH�GD\�7KH�RUGHU�LQ�ZKLFK�DFWLYLWLHV�RFFXU�GXULQJ�HDFK�WXUQ�LV�DV�IROORZV��D��)LUVWO\�� HDFK�SOD\HU�JLYHV�RUGHUV� WR�KLV� XQLWV�DQG�DOORFDWHV� KLV� DLUDWWDFNV���7KH�$OOLHG�SOD\HU�JRHV�ILUVW��E���$OO�XQLWV�WKHQ�PRYH�VLPXOWDQHRXVO\�WR�FDUU\�RXW�WKHLU�RUGHUV��F�� $IWHU� XQLWV� KDYH� PRYHG� FRPEDW�RFFXUV� EHWZHHQ� DGMDFHQW� XQLWV7KRVH�XQLWV�IRUFHG�WR�UHWUHDW�DV�D�UHVXOW�RI�FRPEDW�DUH�WKHQ�PRYHG�DQGXQLWV� WKDW� WKH\� ZHUH� EORFNLQJ� PD\� FRQWLQXH� WR� PRYH� WRZDUGV� WKHLUREMHFWLYH��G���7KH�QH[W�WXUQ�WKHQ�EHJLQV�:KLOVW� WKH� FRPSXWHU� LV� H[HFXWLQJ� RUGHUV� SOD\HUV�PD\� VFUROO� WKH� PDSXVLQJ� WKH� DUURZ� NH\V�� � 1RWH� DOVR� WKDW� HDFK� VFHQDULR� EHJLQV� ZLWK� DQRIIHQVLYH�E\�RQH�VLGH�RU�WKH�RWKHU���7R�UHFUHDWH�WKH�VXUSULVH�DFKLHYHG�RQO\�WKH�DWWDFNLQJ�VLGH�LV�DOORZHG�WR�JLYH�RUGHUV�GXULQJ�WKH�ILUVW�WXUQ�RIHDFK�VFHQDULR�
����� 25'(5,1*�81,768QLWV�PXVW�EH�JLYHQ�RUGHUV�DW�WKH�VWDUW�RI�HDFK�WXUQ���,I�SOD\LQJ�ZLWK�WZRSOD\HUV�� WKHQ�RQO\�WKH�SOD\HU�DFWXDOO\�JLYLQJ�RUGHUV�VKRXOG� ORRN�DW� WKHVFUHHQ�7KH� SURJUDP� SURPSWV� HDFK� XQLW� LQ� WXUQ� WR� EH� JLYHQ� RUGHUV� E\� KLJK�OLJKWLQJ� WKH� XQLW� DQG� VKRZLQJ� WKH� RSWLRQV� DYDLODEOH� WR� LW�� � 7KH� XQLW
VLGHQWLILFDWLRQ�ZLOO�EH�VKRZQ�DW�WKH�ERWWRP�RI�WKH�VFUHHQ�WRJHWKHU�ZLWK�DV\PERO�VKRZLQJ�LWV�W\SH�,I�WKH�GLYLVLRQ
V�QDPH�LV�IROORZHG�E\�WKH�QXPEHU�RI�XQLWV�LQ�LW��WKH�RUGHUZLOO�DSSO\�WR�DOO�WKH�XQLWV���,W�LV�KRZHYHU��VWLOO�SRVVLEOH�WR�RUGHU�WKH�XQLWVVHSDUDWHO\��VHH�'�'LYLGH�EHORZ��:KHQ�VDWLVILHG�WKDW�D�XQLWV�RUGHUV�DUH�FRUUHFW�NH\�
(17(5
�WR�PRYH�RQWR� WKH� QH[W� XQLW�� � �1RWH� WKDW� WKH� SURJUDP�PRYHV� RQ� DXWRPDWLFDOO\� LIVRPH�RUGHUV�DUH�VHOHFWHG����,I�\RX�NH\��(17(5��ZLWKRXW�FKDQJLQJ�WKHRUGHU� RU� PRYLQJ� WKH� FXUVRU�� WKHQ� WKH� XQLW� ZLOO� FRQWLQXH� ZLWK� LWV� ROGRUGHUV���7KXV�LW�LV�SRVVLEOH�WR�JLYH�DQ�RUGHU�WKDW�ZLOO�WDNH�VHYHUDO�WXUQVWR� FRPSOHWH�DQG�GRLQJ�VR�ZLOO� VDYH� WLPH�ZKHQ� JLYLQJ� RUGHUV�� � ,I� \RXPRYH� WKH� FXUVRU� DFFLGHQWDOO\� RU� FKDQJH� \RXU�PLQG�� WKHQ�PRYLQJ� WKHFXUVRU�EDFN�RYHU� WKH�XQLW��ZLOO�HQDEOH� WKH�XQLW� WR�FRQWLQXH�ZLWK� LWV�ROGRUGHUV���7KH�IROORZLQJ�RUGHUV�PD\�EH�JLYHQ�



0� 029(� 7KLV�RUGHU�LQVWUXFWV�D�XQLW�WR�PRYH�WR�DQRWKHU�ORFDWLRQ��8VH�WKHDUURZ�NH\V� WR�PRYH� WKH� IODVKLQJ� FXUVRU� WR� WKH� GHVLUHG� GHVWLQDWLRQ�DQGSUHVV� �(17(5��� � ,I� D� XQLW� DOUHDG\� KDV� �0RYH�� RUGHUV� WKHQ�PRYLQJ� WKHFXUVRU�ZLOO�UHGHILQH�LWV�GHVWLQDWLRQ���,I�D�XQLW�KDV��+ROG��RU��)RUWLI\��RUGHUVWKHQ�LW�ZLOO�DXWRPDWLFDOO\�EH�JLYHQ��0RYH��RUGHUV�LI�WKH�FXUVRU�LV�QRW�RYHUWKH�XQLW�ZKHQ��(17(5��LV�SUHVVHG�,W�LV�SRVVLEOH�WR�KDYH�PRUH�WKDQ�RQH�XQLW�LQ�D�VTXDUH���7KLV�LV�UHIHUUHG�WRDV VWDFNLQJ� 'LYLVLRQV�FRXQW�DV���VWDFNLQJ�SRLQWV��EULJDGHV�DQG�+4V�DV��DQG EDWWDOLRQV�DV�����,W�LV�SRVVLEOH�WR�KDYH�XS�WR����VWDFNLQJ�SRLQWV�LQRQH�VTXDUH�$V�D� UXOH�RI� WKXPE��SOD\HUV�VKRXOG�DVVXPH� WKDW� WKH\�FDQ�VWDFN�DOO� WKHXQLWV�RI�RQH�GLYLVLRQ�WRJHWKHU�$� $66$8/7� 7KLV�LV�VLPLODU�WR��0RYH��DQG�WKH�RUGHU�LV�JLYHQ�LQ�WKH�VDPHZD\���+RZHYHU���$VVDXOW��LQVWUXFWV�D�XQLW�WR�EH�PRUH�DJJUHVVLYH�LQ�WU\LQJWR�JHW�WR�LWV�REMHFWLYH���7KXV�LI�LW�PHHWV�DQ�HQHP\�XQLW��LW�ZLOO�LQIOLFW�PRUHGDPDJH�LQ�FRPEDW�WKDQ�D�XQLW�ZLWK��PRYH��RUGHUV��DOWKRXJK�LW�ZLOO�VXIIHUPRUH�LWVHOI�+� +2/'�� 7KLV�RUGHU�LQVWUXFWV�D�XQLW�WR�VWD\�ZKHUH�LW� LV���7KH�XQLW�ZLOO��GLJLQ��ZKLFK�ZLOO�SURWHFW�LW�LQ�FRPEDW�SDUWLFXODUO\�DJDLQVW�DUPRXU���8QLWV�ZLWK�+ROG��RUGHUV�DOVR�UHFRYHU�IURP�IDWLJXH��(IILFLHQF\��7� 75$9(/� 7KLV� RUGHU� LQVWUXFWV� D� XQLW� WR� PRYH� DORQJ� WKH� URDG� DW� WZRWLPHV�QRUPDO�VSHHG���,W�PD\�RQO\�EH�JLYHQ�LI�WKH�XQLW�LV�RQ�WKH�URDG�DQGQRW�QH[W�WR�DQ�HQHP\�XQLW���8QLWV�WUDYHOOLQJ�DUH�YHU\�YXOQHUDEOH�WR�DWWDFN�DQG�PD\�QRW�WKHPVHOYHV�DWWDFN���7R�JLYH�WKH�RUGHU��SUHVV��7���WKHQ�PRYHWKH�FXUVRU� WR�D�GHVWLQDWLRQ�RQ� WKH� URDG�� � ,I� D� XQLW� DOUHDG\� KDV� �7UDYHO�RUGHUV��DQG�\RX�ZLVK�WR�FKDQJH�LWV�GHVWLQDWLRQ��WKHQ�\RX�PXVW�VHOHFW�WKH�7UDYHO��RUGHU�DJDLQ�E\�SUHVVLQJ��7��)� )257,)<� 7KLV� RUGHU� LQVWUXFWV� D� XQLW� WR� VWUHQJWKHQ� LWV� SRVLWLRQ� E\GLJJLQJ�IR[�KROHV��OD\LQJ�PLQHV��HWF���7KH�ORQJHU�D�XQLW�LV�DW�WKLV�WDVN�WKHPRUH�HIIHFWLYH�ZLOO�EH�WKH�UHVXOW���8QLWV�PD\�RQO\�IRUWLI\�LI�WKH\�DUH�DOUHDG\�GXJ�LQ���L�H��KDYH�VHOHFWHG��+ROG��WKH�SUHYLRXV�WXUQ���7DQN�XQLWV�PD\�QRWIRUWLI\���,I�D�XQLW�PRYHV�WKHQ�LW�ORVHV�DOO�EHQHILWV�IURP�LWV�IRUWLILFDWLRQV�7KH� IROORZLQJ� IRXU�DFWLRQV�PD\�DOVR� EH� VHOHFWHG� DW� WKLV�VWDJH�� EXW GR QRWFRXQW�DV�RUGHUV�'� ',9,'(� 7KLV�FDXVHV�D�XQLW�WKDW�LV�VWDFNHG�ZLWK�RWKHU�XQLWV�RI�LWV�GLYLVLRQWR�EH�VSOLW�RII��WHPSRUDULO\���VR�WKDW�LW�PD\�EH�RUGHUHG�VHSDUDWHO\�5� 5(3257� 7KLV�JLYHV�D�UHSRUW�RQ�WKH�FXUUHQW�XQLW��6HH�EHORZ�IRU�GHWDLOV�,� ,163(&7� 7KLV�DOORZV�LQVSHFWLRQ�RI�WKH�WHUUDLQ�XQGHUQHDWK�XQLWV���:KLOVWWKH� �,�� NH\� LV� KHOG� GRZQ�� WKH� WHUUDLQ� DW� WKH� FXUVRU� SRVLWLRQ� LV� VKRZQ�:KHQ�LW�LV�UHOHDVHG�WKH�XVXDO�GLVSOD\�LV�UHLQVWDWHG�



3� 3$66� 7KLV� WHPSRUDULO\� SDVVHV� RYHU� WKH� FXUUHQW�XQLW� ZKLFK� ZLOO� EHUHWXUQHG� WR� ODWHU� DQG� JRHV� RQWR� DQRWKHU� QHDUE\� XQLW�� � 7KLV� DOORZVVHYHUDO�XQLWV�LQ�D�VWDFN�WR�EH�H[DPLQHG�EHIRUH�GHFLGLQJ�ZKDW�WR�GR ZLWKWKHP�7KH =RQHV�RI�&RQWURO DUH�WKH���VTXDUHV�VXUURXQGLQJ�D�XQLW���:KHQ�DXQLW�PRYHV�LQWR�DQ�HQHP\�]RQH�RI�FRQWURO�LW�PXVW�VWRS���1RWH�DOVR�WKDWVXSSO\�PD\�QRW�EH�WUDFHG�WKURXJK�DQ�HQHP\�]RQH�RI�FRQWURO�

����� 5(32576�:KHQ�D�UHSRUW�LV�UHTXHVWHG��WKH�IROORZLQJ�LQIRUPDWLRQ�LV�JLYHQ�675� 6WUHQJWK� 7KLV�JLYHV�DQ�LQGLFDWLRQ�RI�WKH�XQLWV�VWUHQJWK�HLWKHU�LQPHQ�RU�LQ�WDQNV�036� 0RYHV�SHU�7XUQ� 7KLV�JLYHV�DQ�LQGLFDWLRQ�RI�KRZ�IDU�D�XQLW�PD\PRYH�� � 7KH� QXPEHU� JLYHQ� LV� WKH� QXPEHU� RI� VTXDUHV� LW� PD\PRYH�LQ�RQH�WXUQ��RYHU�FOHDU�WHUUDLQ���,W�ZLOO�JR�VORZHU�RYHU�URXJKWHUUDLQ�683� 6XSSOLHV� 7KLV�JLYHV� DQ� LQGLFDWLRQ� RI� WKH� VXSSO\� OHYHO� RI� WKHXQLW���8QLWV�ZLWK�YHU\�ORZ�VXSSO\�PD\�QRW�DWWDFN��DQG�XQLWV�ZLWKQRQH� VXIIHU� GRXEOH� GDPDJH� ZKHQ� DWWDFNHG�� :KHQ�D� � LVVKRZQ�WKH�XQLW�LV�DEOH�WR�UHFHLYH�VXSSOLHV�025� 0RUDOH� 7KLV�JLYHV�WKH�PRUDOH�RI�D�XQLW�� �7KH�KLJKHU� LW� LV�� WKHOHVV�OLNHO\�LW�LV�WR�UHWUHDW�DIWHU�FRPEDW�$�0� $WWDFN�0RGLILHU� 7KLV�LV�WKH�XQLW
V�DWWDFN�PRGLILHU���7KH�KLJKHULW�LV��WKH�PRUH�HIIHFWLYH�WKH�XQLW�LV�DW�DWWDFNLQJ�())� (IILFLHQF\� 7KLV�LV�WKH�XQLW
V�HIILFLHQF\�OHYHO���,W�LV�UHGXFHG�GXHWR� IDWLJXH�� ZKHQ� D� XQLW� LV� LQ� FRPEDW�� � 6RPH� XQLWV� HQWHU� WKHJDPH�ZLWK�ORZ�HIILFLHQF\�OHYHO��WR�UHIOHFW�ODFN�RI�WUDLQLQJ���$�XQLWPD\� UHFRYHU� IURP� IDWLJXH� ZKHQ� LW� KDV� �+ROG�� RUGHUV� �L�H�� LW� LVUHVWLQJ�RU�WUDLQLQJ��6RPH�XQLWV��PDLQO\�$PHULFDQ��KDG�KDG�QR�FRPEDW�H[SHULHQFH�SULRU�WRWKH�7XQLVLDQ�FDPSDLJQ���7R�UHIOHFW�WKLV��WKHVH�XQLWV
�HIILFLHQF\�PD\�QRWULVH�DERYH�����XQWLO�WKH\�KDYH�EHHQ�LQ�FRPEDW�)57� )RUWLILFDWLRQ� 7KH�QXPEHU�JLYHQ��LV�WKH�QXPEHU�RI�GD\V�WKDW�DXQLW� KDV� EHHQ� �)RUWLI\LQJ�� IRU�� L�H�� WKH� HIIHFWLYHQHVV� RI� LWVGHIHQFHV�



��� +,''(1�029(0(17,I�WKH�KLGGHQ�PRYHPHQW�RSWLRQ�LV�XVHG��WKHQ�RQO\�WKRVH�XQLWV�DGMDFHQWWR�DQ�HQHP\�ZLOO� EH�GLVSOD\HG�� �+RZHYHU��ZKHQ�JLYLQJ�RUGHUV�DOO� WKHXQLWV�RI� WKDW�VLGH�ZLOO� EH� VKRZQ�� � $OO� XQLWV� DUH� VKRZQ�GXULQJ� WKH� ILUVWWXUQ�RI�WKH�JDPH�
��� $,5�$77$&.6�$LU�DWWDFNV�DUH�DOORFDWHG�LPPHGLDWHO\�DIWHU�DOO�RI�D�SOD\HU
V�XQLWVKDYH�EHHQ�RUGHUHG�7KH�SOD\HU� LV� LQIRUPHG�RI� WKH�QXPEHU�RI�DLU�XQLWV�RQ�VWDQGE\��L�H�� WKHQXPEHU� WKDW�PD\�EH�XVHG� WR�PDNH�DWWDFNV��DQG� WKH�QXPEHU� WKDW�DUHXQVHUYLFHDEOH� �8�6��� � 8QLWV� EHFRPH� XQVHUYLFHDEOH� DIWHU� PDNLQJ� DQDWWDFN�DQG�WDNH�DQ�DYHUDJH�RI���GD\V�WR�UHFRYHU���,Q�DQ\�WXUQ�D�SOD\HUPD\�XVH�DOO��VRPH��RU�QRQH��RI�KLV�XQLWV�RQ�VWDQGE\��WR�PDNH�DWWDFNV�7R�PDNH�DQ�DWWDFN�VLPSO\�PRYH�WKH�FXUVRU�RYHU�WKH�WDUJHW�DQG�SUHVV(17(5���7KH�UHVXOW�RI�WKH�PLVVLRQ�ZLOO�WKHQ�EH�VKRZQ�$LU�DWWDFNV�PD\�EH�PDGH�DQ\ZKHUH�EXW�LI�PDGH�PRUH�WKDQ����VTXDUHVIURP�D�IULHQGO\�DLUILHOG��WKH\�ZLOO�UHFHLYH�QR�ILJKWHU�HVFRUW�DQG�ZLOO�WKXVEH�PRUH�OLNHO\�WR�EH�VKRW�GRZQ�$�VXFFHVVIXO� DLU� VWULNH�KDV� WZR�HIIHFWV�RQ� WKH�XQLWV�KLW�� � 7KHLU�PRYH�PHQW�LV�VORZHG�DQG�DWWDFNV�XSRQ�WKHP�ZLOO�EH�PRUH�HIIHFWLYH���7KHUH�LVQR� DGYDQWDJH� LQ� KLWWLQJ� RQH� XQLW� ZLWK� PRUH� WKDQ� RQH�DLUVWULNH�+RZHYHU��DQ�DLUVWULNH�DIIHFWV�DOO�XQLWV�LQ�WKH�WDUJHW�VWDFN�,I� XVLQJ� KLGGHQ�PRYHPHQW� WKHQ� LW� LV� DOVR� SRVVLEOH� WR� XVH� DLUFUDIW� IRUUHFRQQDLVVDQFH�� �6HOHFW� WKLV�PLVVLRQ�E\�SUHVVLQJ��5��DQG�DQ\�QHDUE\HQHP\�XQLWV�ZLOO�EHFRPH�YLVLEOH�



���� &20%$7&RPEDW� RFFXUV� EHWZHHQ� XQLWV� WKDW� HQG� WKHLU� PRYHPHQW� DGMDFHQW� WRHDFK�RWKHU���)RU�HDFK�DWWDFNLQJ�XQLW��WKH�FRPSXWHU�IODVKHV�WKH�DWWDFNHGXQLWV�DQG�PDNHV�D�VRXQG�WKH�OHQJWK�RI�ZKLFK�LV�UHODWHG�WR�WKH�JUHDWHVWGDPDJH�GRQH�WR�DQ\�RI�WKH�DWWDFNHG�XQLWV���+RZHYHU��LI�D�XQLW�LV�GXJ�LQLW�ZLOO�QRW�DWWDFN�WKH�HQHP\�XQLWV�ZKLFK�DUH�DOVR�GXJ�LQ�7KH�HIIHFWLYHQHVV�RI�DQ�DWWDFN�LV�GHWHUPLQHG�E\�D�QXPEHU�RI�IDFWRUV��D��7KH�XQLW�W\SHV�RI�WKH�GHIHQGHU�DQG�DWWDFNHU��E��7KHLU�VWUHQJWKV��F�� 7KHLU�RUGHUV��H�J��DVVDXOW��KROG��HWF����G��7KH�WHUUDLQ�EHLQJ�DWWDFNHG��H��:KHWKHU�WKH�DWWDFN�LV�IURP�D�ULYHU�RU�ZDGL��I�� 7KH�GHIHQGHU
V�OHYHO�RI�IRUWLILFDWLRQ��J� 2WKHU�XQLWV�VWDFNHG�ZLWK�WKH�GHIHQGLQJ�XQLWV��K� 7KH�DWWDFNHU
V�HIILFLHQF\�DQG�DWWDFN�PRGLILHU��L� :KHWKHU�WKH�GHIHQGHU�KDV�H[KDXVWHG�LWV�VXSSO\��M� 7KH�ZHDWKHU��N� $Q\�DLU�DWWDFNV�RQ�WKH�GHIHQGHU�,I� VXIILFLHQW� GDPDJH� LV� LQIOLFWHG� RQ� D XQLW� LQ� FRPEDW�� LW� ZLOO� KDYH� WRUHWUHDW�
����6833/<�6XSSO\�SOD\V�DQ�LPSRUWDQW�SDUW�LQ�DOO�PLOLWDU\�DFWLYLW\���9LFWRU\�FDQ�RIWHQEH�DVVXUHG� LI�DQ�HQHP\�FDQ�EH�FXW�RII� IURP�KLV� VXSSO\�EDVH�DQG� WKHOHYHO� RI� DFWLYLW\� DQ� DUP\� FDQ� VXVWDLQ� LV�GHWHUPLQHG�E\� WKH� DPRXQW� RIVXSSOLHV� DYDLODEOH�� � 7KH� VXSSO\� UXOHV� LQ� �9XOFDQ��� UHIOHFW� ERWK� WKHVHDVSHFWV�(DFK�XQLW�FDUULHV�VXSSOLHV�ZLWK� LW�DQG� WKHVH�DUH�XVHG�XS�ZKHQ�D�XQLWPRYHV��IRUWLILHV�RU�DWWDFNV���7KHVH�QHHG�WR�EH�UHSOHQLVKHG�LQ�2OGHU�IRUWKH�XQLW� WR�FRQWLQXH�WR�IXQFWLRQ��5HSOHQLVKPHQW�RI�VXSSOLHV� LV�KDQGOHGDXWRPDWLFDOO\�E\� WKH�FRPSXWHU��VXEMHFW� WR� WKH� UXOHV�EHORZ�� �7KHUH�DUHWZR�VHSDUDWH�VHWV�RI�UXOHV�IRU�UHSOHQLVKLQJ�VXSSOLHV���2QH�IRU�EDWWDOLRQDQG� EULJDGH� VL]HG� XQLWV� DQG� DQRWKHU� IRU� +4� XQLWV� DQG� GLYLVLRQ� VL]HGXQLWV��ZKLFK�FRQWDLQ�WKHLU�RZQ�GLYLVLRQDO�+4V��%ULJDGHV�DQG�%DWWDOLRQV�7KHVH�XQLWV�FDQ�RQO\�GUDZ�VXSSO\�LI�WKH\�DUH�QH[W�WR�RU�RYHUODSSLQJ�DQ+2�XQLW���$Q\�XQLW�PD\�GUDZ�VXSSO\�IURP�D�FRUSV�+4�XQLW���,Q�DGGLWLRQ�LQGHSHQGHQW� XQLWV� PD\� GUDZ� VXSSO\� IURP� DQ\� +4�� � 2WKHUZLVH� XQLWVPD\� RQO\� GUDZ� VXSSO\� IURP� WKHLU� RZQ� GLYLVLRQDO� +4�� � 6XSSOLHV� DUHGUDZQ�IURP�WKRVH�SRVVHVVHG�E\�WKH�+4�XQLW�



'LYLVLRQV�DQG�+4V�7KH�DERYH�UXOHV�GR�QRW�DSSO\�WR�+4V�DQG�'LYLVLRQV�7KHVH� XQLWV� GUDZ� VXSSO\� E\� EHLQJ� QHDU� D� URDG� WKDW� ORDGV� EDFN� WR� DIULHQGO\� VXSSO\� VRXUFH�� � $[LV� XQLWV� GUDZ� VXSSO\� IURP� HLWKHU� 7XQLV� RU%L]HUWD�� � $OOLHG� XQLWV� GUDZ� VXSSO\� IURP� URDGV� OHDGLQJ� RII� WKH� PDS�6XSSO\�PD\�QRW�EH�GUDZQ� IURP�VRXUFHV� ODVW�RFFXSLHG�E\� WKH�HQHP\�7KH�URDG�URXWH�OHDGLQJ�EDFN�WR�WKH�VXSSO\�VRXUFH�PXVW�EH�DORQJ�URDGVDOO�WKH�ZD\�DQG�PD\�QRW�SDVV�HLWKHU�WKURXJK��RU�DGMDFHQW�WR��DQ�HQHP\XQLW���$�XQLW�PXVW�EH�ZLWKLQ�VHYHQ�VTXDUHV�RI�D�URDG�LQ�RUGHU�WR�UHFHLYHVXSSO\�IURP�LW�2QO\�D�OLPLWHG�DPRXQW�RI�VXSSOLHV�DUH�DYDLODEOH�WR�HDFK�VLGH�HDFK�WXUQ�VR� LI� WRR�PDQ\�XQLWV�QHHG�VXSSO\�VRPH�PD\�UHPDLQ�XQVXSSOLHG�� �7KHDPRXQW�RI� VXSSOLHV�XVHG�E\�D�XQLW� DUH�GHSHQGHQW�RQ� LWV� VL]H� DQG� LWVDFWLRQV�� � $� GLYLVLRQ� XVHV�PRUH� VXSSO\� WKDQ� D� EULJDGH�� ZKLFK� LQ� WXUQ�XVHV� PRUH� WKDQ� D� EDWWDOLRQ� RU� +4�� 8QLWV� XVH� VXSSOLHV� ZKHQ� WKH\PRYH�� IRUWLI\� RU� HQJDJH� LQ� FRPEDW�� :KHQ� LQ� FRPEDW�� XQLWV� ZLWK�$VVDXOW�� RUGHUV� XVH� WZLFH� DV� PXFK� VXSSO\� DV� WKRVH� ZLWK� �0RYH�RUGHUV���8QLWV�ZLWK��+ROG��RUGHUV�XVH�YHU\�OLWWOH�VXSSO\�LQ�FRPEDW���8QLWVZLWK�LQVXIILFLHQW�VXSSO\�PD\�QRW�DWWDFN�3OD\HUV�PD\�DVFHUWDLQ�ZKHWKHU�D�XQLW�LV�LQ�D�SRVLWLRQ�WR�UHFHLYH�VXSSO\E\� ORRNLQJ�DW�D� UHSRUW�RQ� WKDW�XQLW�� � ,I�D� WLFN�DSSHDUV�DIWHU� WKH�VXSSO\UDWLQJ�� WKH� XQLW� LV� FRUUHFWO\� SRVLWLRQHG� WR� UHFHLYH� VXSSO\�� � 7KLV� RQO\VKRZV�WKDW�D�XQLW�FRXOG�UHFHLYH�VXSSOLHV�LI�DQ\�ZHUH�DYDLODEOH��QRW�WKDWWKH\� DUH� UHFHLYLQJ� VXSSOLHV� �L�H�� D� XQLW� FRXOG� EH� VWDWLRQHG� ZLWK� LWVGLYLVLRQ�+4��EXW�ZLOO�QRW�UHFHLYH�DQ\�VXSSOLHV�LI�WKDW�+4�KDV�QRQH��

��� 5(,1)25&(0(176�:,7+'5$:$/6�DQG�5(3/$&(0(176�)URP�WLPH�WR�WLPH��SOD\HUV�ZLOO�UHFHLYH�QHZ�XQLWV��DQG�ROG�RQHV�ZLOO�EHZLWKGUDZQ�� � 7KLV�ZLOO� KDSSHQ� DXWRPDWLFDOO\�� DOWKRXJK� ZDUQLQJ� ZLOO� EHJLYHQ�RI�DQ�LPSHQGLQJ�ZLWKGUDZDO�5HSODFHPHQWV�DUH�XVHG� WR� UHSODFH� ORVVHV� VXIIHUHG� LQ� FRPEDW�� � 7KH\DUH�GLVWULEXWHG�DXWRPDWLFDOO\�WR�XQGHUVWUHQJWK�XQLWV��EXW�RQO\�XQLWV�ZLWK�+ROG��RUGHUV�PD\�UHFHLYH�WKHP�



���� 7(55$,17KHUH�DUH�PDQ\�GLIIHUHQW�W\SHV�RI�WHUUDLQ�LQ��9XOFDQ����$Q\�V\PEROVQRW�VKRZQ�RQ�WKH�WHUUDLQ�FKDUW�DUH�SXUHO\�GHFRUDWLYH�6HD��DQG�VDOW�PDUVK�VTXDUHV��DUH�LPSDVVDEOH��ZKLOVW�URXJK��PRXQWDLQ�ZRRGV�� ULYHU� DQG�ZDGL� VTXDUHV� VORZ� GRZQ�PRYHPHQW� DQG� DOVR� JLYHVRPH� SURWHFWLRQ� LQ� FRPEDW�� � 0RXQWDLQV� JLYH� EHWWHU� SURWHFWLRQ� WKDQURXJK�RU�ZRRG�EXW�DOVR�VORZ�GRZQ�PRYHPHQW�PRUH�8QLWV�DWWDFNLQJ�IURP�D�ULYHU�RU�ZDGL�VTXDUH�DUH�SHQDOLVHG�LQ�FRPEDW��VRLW�LV�QHFHVVDU\�IRU�D�XQLW�WR�EH�EHKLQG��UDWKHU�WKDQ�RQ��WKHVH�IHDWXUHV�LQRUGHU�WR�JDLQ�SURWHFWLRQ�7KH�EHVW�SURWHFWLRQ�LV�SURYLGHG�E\�IRUWLILFDWLRQ�VTXDUHV���$�XQLW�PXVW�EHDFWXDOO\�RQ�WKH�VTXDUH��UDWKHU�WKDQ�EHKLQG�LW��WR�JHW�WKH�EHQHILW�)RUWLILFDWLRQV�SURYLGH�GLIIHUHQW�EHQHILWV�WR�WKH��IRUWLI\��RUGHU�1RWH� WKDW� PRYLQJ� DFURVV� QDUURZ� VHD� VWUDLWV�� VXFK� DV� WKH� RQH� QHDU%L]HUWD�LV�DOORZHG���7KH�DLUILHOG�LQ�WKH�WRS�ULJKW�KDQG�FRUQHU�RI�WKH�PDSUHSUHVHQWV�WKH�$[LV�DLUILHOGV�LQ�6LFLO\�DQG�6DUGLQLD�7KH�WHUUDLQ�V\PEROV�DUH�GLVSOD\HG�EHORZ�



���� 81,7�7<3(6�7KH�IROORZLQJ�LV�D�EULHI�V\QRSVLV�RI�WKH�W\SHV�RI�XQLW�LQ�WKH�JDPH�7DQNV�� 7KHVH� DUH� YHU\� SRZHUIXO� ERWK� DJDLQVW� RWKHU� WDQNVDQG�SDUWLFXODUO\�DJDLQVW� LQIDQWU\�� �7KH\�DUH�KRZHYHUPXFK� OHVV� HIIHFWLYH� DJDLQVW� XQLWV� WKDW� DUH� GXJ� LQ�7DQNV�DUH�YXOQHUDEOH� WR�+4V�DQG�DUH� IDLUO\� XVHOHVVLQ�PRXQWDLQV�&KXUFKLOO 7KH�&KXUFKLOO�WDQN�ZDV�IRXQG�WR�EH�EHWWHU�WKDQ�RWKHU7DQNV� WDQNV� LQ� URXJK� WHUUDLQ�� EXW� LW� LV� OHVV� JRRG� LQ� RSHQFRPEDW�GXH�WR�LWV�VORZ�VSHHG�0RWRULVHG 7KHVH�DUH�QRW�SDUWLFXODUO\�SRZHUIXO�ZKHQ�DWWDFNLQJ,QIDQWU\� DQG�LI�QRW�GXJ�LQ��DUH�YHU\�YXOQHUDEOH�WR�WDQNV��7KH\FDQ� KRZHYHU�� IRUWLI\� WKHLU� SRVLWLRQV�� PDNLQJ� WKHPGLIILFXOW� WR� FDSWXUH�� � 7KH\� DUH� EHWWHU� WKDQ� WDQNV� DWDWWDFNLQJ�IRUWLILHG�SRVLWLRQV�RU�LQ�GLIILFXOW�WHUUDLQ�)RRW�,QIDQWU\� 7KHVH� DUH� VLPLODU� WR�PRWRULVHG� LQIDQWU\�� EXW� PRYHPRUH�VORZO\���7KH\�VXIIHU�OHVV�SHQDOW\�WKRXJK��ZKHQPRYLQJ�LQ�GLIILFXOW�WHUUDLQ�3DUDFKXWLVWV� 6LPLODU� WR� IRRW� LQIDQWU\� EXW� DUH� XVXDOO\� RI� EHWWHUFDOLEUH�+4V� 7KHVH UHSUHVHQW� QRW� RQO\� DGPLQLVWUDWLRQ� XQLWV� EXWDOVR� D� GLYLVLRQ
V� DUWLOOHU\� DQG� RWKHU� DWWDFKHG� WURRSV�7KH\� DUH� WKXV�� SDUWLFXODUO\� XVHIXO� DJDLQVW� WDQNV�DOWKRXJK� JHQHUDOO\�PRUH� YXOQHUDEOH� LQ� FRPEDW� WKDQRWKHU�XQLWV�0RWRULVHG�+4V� 6LPLODU� WR� RWKHU� +4V� EXW� EHORQJ� WR� PRWRULVHGGLYLVLRQV�

���� 3/$<(5
6�127(6�7KLV�VHFWLRQ�JLYHV�VRPH�JHQHUDO�WLSV�RQ�SOD\LQJ�9XOFDQ�3HUKDSV� WKH� PRVW� LPSRUWDQW� DVSHFW� ZKHQ� SOD\LQJ� 9XOFDQ� LV� WR� FRQ�VHUYH�\RXU� IRUFHV�� �$IWHU�FRPEDW�XVH�UHSRUWV� WR�FKHFN�GDPDJH�� �7KLVZLOO�HQDEOH�FRVWO\�DVVDXOWV� WR�EH�EURNHQ�RII�DQG� WLPHO\�ZLWKGUDZDOV� WREH�PDGH�� �:HDN� XQLWV� VKRXOG� EH� ZLWKGUDZQ� DQG� XVHG� DV� JDUULVRQV�<RXU�RSSRQHQW�ZLOO�QRW�NQRZ�WKDW�WKH\�DUH�QRW�IXOO�VWUHQJWK�
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*HQHUDO�0RQWJRPHU\
V�)O\LQJ�IRUWUHVV�

/D\LQJ�WKH�IRXQGDWLRQ�RI�WKH�UXQZD\�DQG�IL[LQJ�WKH�6RPHUIHOG�WUDFN�



���� 5$&(�)25�781,6�7KH� $OOLHV� ILUVW� REMHFWLYH� ZDV� WR� FDSWXUH� 7XQLV�� ZKLFK� KDG� RQO\� DQRPLQDO�RFFXSDWLRQDO�$[LV�IRUFH��E\���WK�1RYHPEHU���7KH�$OOLHV�NQHZWKH\� KDG� WR� DFW� TXLFNO\� EHFDXVH� WKH� *HUPDQV� KDG� WKH� UHVRXUFHV� WRWUDQVIHU� WURRSV�WR�7XQLV�IURP�6RXWKHUQ�(XURSH�DQG� WKH�(DVWHUQ�)URQWDW� YHU\� VKRUW� QRWLFH�� � 7KH�$OOLHV� DOVR� KDG� WR� ZLQ� VXEVWDQWLDO� WHUULWRU\EHIRUH�WKH�UDLQV�FDPH�LQ�'HFHPEHU���7KH�UDLQV�DIIHFWHG�ERWK�WKH�URDGVDQG�WKH�DLUVWULSV��VRPHWLPHV�SUHYHQWLQJ�DLUFUDIW�IURP�WDNLQJ�RII�7KH� EXLOG� XS� RI� $[LV� IRUFHV� LQ� 7XQLV� UHDFKHG� ������� E\� WKH� HQG� RI1RYHPEHU�ZLWK����PHGLXP� WDQNV�DQG����QHZ�7LJHU� WDQNV�� �7KH� WDVNEHIRUH� WKH�$OOLHV�ZDV� IRUPLGDEOH�� �$OJLHUV� LV�����PLOHV�ZHVW�RI�7XQLVDQG�DFFHVV�ZRXOG�KDYH�WR�EH�E\�VHD�RU�E\�WZR�PRXQWDLQ�URDGV�UXQQLQJWKH� OHQJWK�RI� WKH�$WODV�0RXQWDLQV�� �7KHUH�ZDV�DOVR�D� UDLOZD\�EXW� WKLVZRXOG� WDNH� ZHHNV� WR� JHW� LW� LQWR� RSHUDWLRQ�� 7KH� RQO\� IRUFHV� FORVHHQRXJK�ZHUH�WKRVH�RI�WKH�(DVWHUQ�7DVN�IRUFH�FRQVLVWLQJ�RI���WK�%ULWLVK'LYLVLRQ�PDGH�XS�RI�WKH���WK�DQG���WK�%ULJDGHV�DQG�WKH�%ODGH�)RUFH�7KH� $OOLHV� XVHG� DPSKLELRXV� FUDIW� WR� PDNH� ODQGLQJV� DQG� HVWDEOLVKHGEHDFKKHDGV� DW�%RXJLH� DQG�%RQH� DQG� WKHQ�PDGH� WKHLU� ZD\� WR� 7XQLVRYHU�WKH�WZR�PRXQWDLQ�URDGV���7KH�%ODGH�)RUFH�DQG�WKH���WK�%ULJDGHWRRN�WKH�VRXWKHUQ�URDG�DQG�WKH���WK�%ULJDGH�SXVKHG�IRUZDUG�DORQJ�WKHQRUWK� FRDVW� URDG�� � 2Q� ��WK� 1RYHPEHU� WKH� ILUVW� %ULWLVK� 3DUDFKXWH%DWWDOLRQ�ODQGHG�DW�6RXN�HO�$UED�WR�UHLQIRUFH�WKH���WK�%ULJDGH�DQG�WKH�����86��3DUDFKXWH�5HJLPHQW�ODQGHG�IXUWKHU�VRXWK�DW�<RXNV�OHV�%DLQVWR� UHLQIRUFH� WKH�)UHQFK� IRUFHV� WKHUH�ZKR� KDG� MRLQHG� WKH� $OOLHV�� � 7KH��WK�%ULJDGH�PHW�YHU\�VWURQJ�UHVLVWDQFH�DW�'MHEHO�$]]DT�DQG�FRXOG�QRWSURJUHVV�DQ\�IXUWKHU���7KH���WK�%ULJDGH�DQG�WKH�%ODGH�)RUFH�KDG�PRUHVXFFHVV� DIWHU� ILHUFH� ILJKWLQJ�� WRRN� 0HGMH]� DQG� PRYHG� RQ� WR� WDNH7HERXUHD�E\���WK�1RYHPEHU���0HDQZKLOH�WKH�%ODGH�)RUFHV�DGYDQFHGWRZDUGV�7HERXUED�YLD� WKH�&KRXLJXL�3DVV�� �+RZHYHU�� WKH�$OOLHV� FRXOGQRW� FDSWXUH� 'MHGHLGD� EHFDXVH� RI� YHU\� VWURQJ� *HUPDQ� RSSRVLWLRQVXSSRUWHG�E\�WKH�/XIWZDIIH�IURP�DLUILHOGV�LQ�7XQLVLD�DQG�6LFLO\�2Q� �VW� 'HFHPEHU� WKH� *HUPDQV� FRXQWHU� DWWDFNHG� ZLWK� *URXS�/XGHUDWWDFNLQJ�WKH�%ODGH�)RUFH�IURP�WKH�QRUWK�DQG�WKH�*URXS�'MHGHLGD�DQG*URXS�.RFK�DWWDFNLQJ�WKH���WK�%ULJDGH�IURP�WKH�HDVW���)LHUFH�ILJKWLQJFRQWLQXHG� XQWLO� �UG� 'HFHPEHU� ZKHQ� WKH� ��WK� 3DQ]HU� 'LYLVLRQ
V� ��WK3DQ]HU�*UHQDGLHU�5HJLPHQW��ZKLFK�KDG� ODQGHG�DW�7XQLV� WKH�SUHYLRXVGD\�� ZHUH� SLWFKHG� LQWR� WKH� EDWWOH� ZLWK� *URXS�0XGHO�� � 7KH� $OOLHVGHIHQFHV�ZHUH�RYHUFRPH�DQG�WKH\�KDG�WR�ZLWKGUDZ�WR�0HGMH]�HO�%DE�





���� :,17(5�),*+7�)25�6859,9$/%\�WKH�HQG�RI�'HFHPEHU�LW�ZDV�HYLGHQW�WKDW�
GXH�WR�FRQWLQXDO�UDLQ�WKHUHZLOO� EH� QR KRSH� RI� LPPHGLDWH� DWWDFN� RQ� 7XQLV
�� 7KH� $OOLHV� ZHUHWKHUHIRUH�IDFHG�ZLWK�WZR�PRQWKV�RI�KROGLQJ�RQ�LQ�WKH�PXG��+RZHYHU��LQWKH� HDVW� WKH� (LJKWK� $UP\� ZDV� SXVKLQJ�5RPPHO
V� DUP\� ZHVWZDUGVWKURXJK�7ULSROLWDQLD�WRZDUGV�7XQLVLD�'XULQJ� 'HFHPEHU� DQG� HDUO\� -DQXDU\� WKH� *HUPDQV� ZHUH� UHLQIRUFHGZLWK� IRXU� QHZ� GLYLVLRQV� WUDQVIHUUHG� IURP� (XURSH�� 7KLV� HQDEOHG� WKH*HUPDQV� WR� ODXQFK�2SHUDWLRQ�(LOERWH�RQ���WK�-DQXDU\��$OWKRXJK� WKLVRIIHQVLYH�ZDV�QRW�VXFFHVVIXO�WKH�*HUPDQV�GLG�RYHUUXQ�WKH�;,;�)UHQFK&RUSV�DQG�WKH�FRQVHTXHQFHV�ZRXOG�KDYH�EHHQ�VHULRXV�KDG�LW�QRW�EHHQIRU� WKH� ��WK�%ULWLVK�%ULJDGH� DQG�&&
%
� EHLQJ�GHVSDWFKHG� WR� VWRS� WKHURXW��1HYHUWKHOHVV��WKH�*HUPDQV�ZHUH�DEOH�WR�WDNH�)RXGXN�3DVV��7KHIDLOXUH�RI� WKH�;,;�)UHQFK�&RUSV� UHVXOWHG� LQ� WKHLU�ZLWKGUDZDO� IURP� WKHIURQW�IRU�IXUWKHU�WUDLQLQJ�DQG�WR�EH�HTXLSSHG�ZLWK�86�ZHDSRQV��/DWHU�LQ-DQXDU\�WKH�*HUPDQV�UHQHZHG�WKHLU�DWWDFNV�DQG�XVLQJ�WKH���VW�3DQ]HU'LYLVLRQ�IURP�5RPPHO
V�3DQ]HU�DUP\�WR�VSHDUKHDG�WKH�DWWDFNV�RQ�WKHSDVVHV�� WKH�*HUPDQV�VXFFHVVIXOO\� WRRN�DOO� WKH�SDVVHV� LQ� WKH�(DVWHUQ'RUVDO�� /DWHU� LQ� )HEUXDU\� WKH� *HUPDQV� IROORZHG� XS� WKHLU� VXFFHVVHVZLWK� WKH� ��WK� DQG� ��VW� 3DQ]HU�'LYLVLRQV� FDSWXULQJ�6LGL�%RX�=LG� DQGFXWWLQJ� RII� WZR� $OOLHG� ,QIDQWU\� EDWWDOLRQV�� 2Q� ��WK� )HEUXDU\� LW� ZDVGHFLGHG�WR�VHQG�LQ�D�UHOLHYLQJ�IRUFH�RI�6WDFN
V�&&
&
�VXSSRUWHG�E\���PHGLXP�WDQNV�� ,I�HYHU� WKHUH�ZDV�D�UHLQDFWPHQW�RI� WKH� 
&KDUJH�RI� WKH/LJKW�%ULJDGH
� WKLV�ZDV� LW�� �7KH�$OOLHG�&RPPDQGHUV�GLG�QRW�NQRZ�WKDWWKH���WK�3DQ]HU�'LYLVLRQ�ZDV�DOVR�RFFXS\LQJ�6LGL�%RX�=LG���7KLV�GHIHDWUHVXOWHG� LQ� WKH� $OOLHG� )RUFHV� EHLQJ� LQVWUXFWHG� WR� ZLWKGUDZ� WR� WKH:HVWHUQ�'RUVDO�0HDQZKLOH� WKH� (LJKWK� $UP\� KDG� FRQWLQXHG� LWV� VXFFHVVHV� DQG� WRRN7ULSROL�E\���UG�-DQXDU\���5RPPHO�KDG�WR�ZLWKGUDZ�WR�WKH�0DUHWK�/LQH�ZKLFK�ZDV�D�PLQL�0DJLQRW�/LQH�LQ�6RXWKHUQ�7XQLVLD�2Q� ��WK� -DQXDU\� WKH� &DVDEODQFD� &RQIHUHQFH� WRRN� SODFH� EHWZHHQ3UHVLGHQW� 5RRVHYHOW� DQG� 3ULPH� 0LQLVWHU� &KXUFKLOO�� � 7KLV� FRQIHUHQFHZDV� D� ZDWHUVKHG� LQ�:RUOG�:DU� ,,� DQG� WKH� 7XQLVLDQ� &DPSDLJQ�� � ,WVDJHQGD� QRW� RQO\� LQFOXGHG� WKH� FRQGLWLRQV� IRU� 8QFRQGLWLRQDO� 6XUUHQGHUEXW� DOVR� UHVXOWHG� LQ� WKH� DSSRLQWPHQW� RI� WZR� %ULWLVK� 'HSXW\� FRP�PDQGHUV� WR� *HQHUDO� (LVHQKRZHU� RI� *HQHUDO� $OH[DQGHU� DQG� $LU0DUVKDO�7HGGHU���7KHVH�DSSRLQWPHQWV�UHVXOWHG�LQ�JUHDWHU�LQWHJUDWLRQ�RIWKH�$OOLHG�)RUFHV��ZKLFK�LQ�WXUQ�SURGXFHG�D�ZLQQLQJ�WHDP�



%UHQ� FDUULHUV� SDVVLQJ� GRZQ� RQH� RI� WKH� QXPHURXV� :DGLV� HQFRXQWHUHG� GXULQJ� WKH5HFFH�

9DOHQWLQH� WDQN� XVHG� E\� WKH� *HUPDQV� VKRZLQJ� WKH� 3DQ]HU� /LRQ� DQG� RWKHU� *HUPDQPDUNLQJV�



���� .$66(5,1(��7KH�$[LV�FRXQWHU�DWWDFN��.DVVHULQH� LV� WKH� SULQFLSDO� SDVV� LQ� WKH�:HVWHUQ�'RUVDO� DQG� VWDQGV� DWWKH� KHDG� RI� WKH����PLOH�ZLGH�)RXVVDQD�%DVLQ�� � ,W� WKHUHIRUH� EHFDPHRQH�RI�WKH�PDLQ�REMHFWLYHV�RI�*HQHUDO�.HVVHOULQJ�&�LQ�&�$[LV�)RUFHV�$W�������KUV��RQ���WK�)HEUXDU\��5RPPHO�ODXQFKHG�KLV�DWWDFN�ZLWK�WKH��WK�DQG���VW�3DQ]HU�'LYLVLRQV�� WKH�&HQWDXUR�'LYLVLRQ�DQG�WKH�$IULND.RUSV���7KH���VW�3DQ]HU�'LYLVLRQ�ZDV�GLUHFWHG�WR�WDNH�WKH�6ELED�3DVV�+RZHYHU��WKH\�IRXQG�WKLV�KHDYLO\�GHIHQGHG�E\�WKH��VW�*XDUGV�%ULJDGHDQG�WKH���WK�5HJLPHQW�RI� WKH�86��VW�'LYLVLRQ�DQG�WKUHH�EDWWDOLRQV�RIWKH� 86� ��WK� 'LYLVLRQ�� � $IWHU� WZR� XQVXFFHVVIXO� DWWHPSWV�5RPPHOGHFLGHG�QRW�WR�FRPPLW�WKH���WK�3DQ]HU�'LYLVLRQ�WR�WKH�6ELED�3DVV�EXWLQVWHDG� UHGHSOR\HG� WKHP� WR� UHLQIRUFH� WKH�$IULND� .RUSV ZKLFK� ZDVDWWDFNLQJ�WKH�.DVVHULQH�3DVV�7KH�.DVVHULQH 3DVV��D�PLOH�ZLGH��ZDV�EHLQJ�GHIHQGHG�E\�WKH���WK�86,QIDQWU\� DQG� WKH� ��WK� &RPEDW� (QJLQHHU� 5HJLPHQW�� � $W� GD\OLJKW� WKH$IULND� .RUSV� DWWDFNHG� WKH� 3DVV� ZLWK� RUGHUV� WR� SXVK� WKHLU� DWWDFN� WR7KDOD�� � 7KH� ��WK� 86� ,QIDQWU\� KHOG� XS� WKH� DGYDQFH� ORQJ� HQRXJK� WRHQDEOH�DQ�RUGHUO\�ZLWKGUDZDO�DQG�D�GHIHQVLYH�SRVLWLRQ�WR�EH�VHW�XS�KDOIZD\� EHWZHHQ�7KDOD� DQG�.DVVHULQH� E\� WKH� ��WK�$UPRXUHG� %ULJDGH�$OWKRXJK� WKH� $OOLHV� KDG� ORVW� WKH�.DVVHULQH� 3DVV�� WKH� EDWWOH� ZDV� IDUIURP�RYHU�'XULQJ� WKH� ��WK� WKH� $OOLHV� ZHUH� DEOH� WR� KROG� WKH� DWWDFNV� RI� WKH� $[LVIRUFHV� EXW� RQ� WKH� ��VW� WKH� ��WK� 3DQ]HU� 'LYLVLRQ� GURYH� WKH� ��WK$UPRXUHG�%ULJDGH�EDFN�WRZDUGV�7KDOD�ZKHUH�WKH����WK�/HLFHVWHUV�KDGVHW� XS� D� GHIHQVLYH� SRVLWLRQ�� � $OWKRXJK� WKH�/HLFHVWHUV� VXIIHUHG� ODUJHORVVHV�ZKHQ�D�FROXPQ�RI���WK�3DQ]HU�'LYLVLRQ�WDQNV�OHG�E\�D�FDSWXUHG9DOHQWLQH� WDQN�� EURNH� WKURXJK� WKHLU� OLQHV�� WKH� GD\� ZDV� VDYHG� E\� WKH��WK� $UPRXUHG� %ULJDGH� WDQNV�� � 'XULQJ� WKH� QLJKW� WKH� $OOLHV� PDGHQXPHURXV�FRXQWHU�DWWDFNV�RQ�WKH���WK�3DQ]HU�'LYLVLRQ�ZKLFK�PDGH�WKH*HUPDQV�EHOLHYH�WKDW�7KDOD�ZDV�EHLQJ�GHIHQGHG�E\�D�ODUJH�IRUFH���7KH*HUPDQV�WKHUHIRUH�GHFLGHG�WR�JR�RQ�WKH�GHIHQVLYH�2Q� ��QG� )HEUXDU\�� 5RPPHO� DQG� .HVVHOULQJ� KDG� D� PHHWLQJ� DQGGHFLGHG� WKDW� DV� WKHUH� KDG� QRW� EHHQ� D� TXLFN� UHVXOW� LQ� WKH�.DVVHULQHRIIHQVLYH�� LW� VKRXOG� EH�DEDQGRQGHG� SDUWLFXODUO\� DV� WKH� (LJKWK� $UP\ZDV� EXLOGLQJ� XS� LWV� IRUFHV� QHDU�0HGHQLQH�� � 7KH� $[LV� )RUFHV� VXE�VHTXHQWO\�ZLWKGUHZ�WR�WKH�(DVWHUQ�'RUVDO�DQG�WUDQVIHUUHG�WKH���WK�DQG��VW�3DQ]HU�'LYLVLRQV� WR� WKH�FRDVW� WR� UHILW� EHIRUH� WKHLU� QH[W�RIIHQVLYHZKLFK�ZDV�VFKHGXOHG�DJDLQVW�WKH�(LJKWK�$UP\�,W� WRRN� WKH�$OOLHV����KRXUV� WR� ILQG�RXW� WKDW� WKH�$[LV�)RUFHV�KDG�JRQH�+RZHYHU�� E\� WKH� ��WK� )HEUXDU\� WKH� $OOLHV� KDG� UHRFFXSLHG� WKH.DVVHULQH�3DVV�



���� 7+(�(,*+7+�$50<�7KH�(LJKWK�$UP\�KDYLQJ�FDSWXUHG�7ULSROL�RQ���UG�-DQXDU\�������XVHG)HEUXDU\�WR�EXLOG�XS�LWV�VXSSOLHV�UHDG\�IRU�DQ�RIIHQVLYH�RQ�0HGHQLQH�LQ0DUFK�� �'XULQJ� WKH�EDWWOH�RI�.DVVHULQH� WKH\�KDG�DWWDFNHG�RXWSRVWV�RIWKH� 0DUHWK� /LQH� EXW� WKHVH� DWWDFNV� ZHUH� RQO\� GLYHUVLRQDU\�0RQWJRPHU\�� WKURXJK� UDGLR� LQWHUFHSWLRQV�� ZDV� ZDUQHG� WKDW� WKH*HUPDQV� ZHUH� JRLQJ� WR� GHSOR\� WKH� ��WK�� ��WK� DQG� ��VW� 3DQ]HU'LYLVLRQV� VRXWKZDUG� WKURXJK� WKH�0DWPDWD� +LOOV� WR� DWWDFN�0HGHQLQH�7KH� $OOLHV� WKHUHIRUH� EXLOW� XS� D� VWURQJ� GHIHQVLYH� VFUHHQ� DURXQG0HGHQLQH�� � 7KH� QRUWKHUQ� VHFWLRQ� ZDV� KHOG� E\� WKH� ��VW� +LJKODQG'LYLVLRQ�ZLWK�WKH��WK�$UPRXUHG %ULJDGH�KHOG�LQ�UHVHUYH���7KH�PLGGOH



VHFWLRQ�ZDV�KHOG�E\�WKH��WK�$UPRXUHG�'LYLVLRQ��7KH�'HVHUW�5DWV��ZLWKWKH���QG�$UPRXUHG�%ULJDGH� KHOG� LQ� UHVHUYH� DQG� WKH� VRXWKHUQ� VHFWRUZDV� KHOG� E\� WKH� �QG� 1HZ� =HDODQG� 'LYLVLRQ� ZLWK� WKH� �WK� /LJKW$UPRXUHG�%ULJDGH�LQ�UHVHUYH���7KH�GHIHQVLYH�SRVLWLRQV�ZHUH�VHW�XS�WRNLOO� WDQNV� UDWKHU� WKDQ� SURWHFW� WKH� LQIDQWU\�� � 7KH� 3DQ]HU� 'LYLVLRQVDWWDFNHG�DW�GDZQ�RQ��WK�0DUFK�DQG� WKH�$OOLHV�ZHUH�DEOH� WR� UHSHO� WKHDWWDFNV�ZLWK� WKHLU� DUWLOOHU\� FDXVLQJ� VHYHUH� ORVVHV� WR� WKH�*HUPDQV�� � ,WKDG� EHHQ� D� PRGHO� GHIHQVLYH� HQJDJHPHQW� E\� WKH� (LJKWK� $UP\� ZKRRQO\�KDG�WR�XVH�WKHLU� WDQN�VTXDGURQV�RQ�RQH�RFFDVVLRQ��ZLWKRXW� ORVV�WR�VXSSRUW� WKH�4XHHQV�5HJLPHQW�RI� WKH��WK�$UPRXUHG�'LYLVLRQ�� �7KH*HUPDQV� ORVW� ��� WDQNV� DQG� WKH� QH[W� GD\�5RPPHO� RUGHUHG� WKHHQJDJHPHQW�WR�EH�HQGHG�DQG�WKH�3DQ]HU�'LYLVLRQV�ZLWKGUHZ�RYHU�WKH0DWPDWD�+LOOV�2Q�WKH��WK�0DUFK��5RPPHO�OHIW�1RUWK�$IULFD�WR�FRQWLQXH�KLV�LQWHUUXSWHGVLFN� OHDYH�� �+H�ZDV�QRW� GHVWLQHG� WR� UHWXUQ�� �0RQWJRPHU\
V�DWWDFN�RQWKH�0DUHWK�/LQH�ZDV�VHW�IRU���WK�0DUFK�WR�FRLQFLGH�ZLWK�WKH�IXOO�PRRQ�7KH���WK�DQG���VW�'LYLVLRQV�VXFFHVVIXOO\�RSHQHG�WKH�DWWDFN�ZKLFK�ZDVFRRUGLQDWHG� ZLWK� 2SHUDWLRQ� 
:RS
�� DQ� DWWDFN� E\� *HQHUDO� 3DWWRQ
V� ,,�86��&RUSV�VRXWKZDUGV� WR�FDSWXUH�*DIVD�DQG�6WDWLRQ�GH�6HQHG�� �2Q��WK� 0DUFK� WKH� �QG� 1HZ� =HDODQG� &RUSV� VXSSRUWHG� E\� WKH� �WK$UPRXUHG�%ULJDGH�GHSOR\HG� WR�WKH�ZHVW�RI� WKH�0DWPDWD�+LOOV��VWDUWHGWKHLU�DWWDFN�RQ�7HEDJR�DQG�VXFFHVVIXOO\�VHL]HG�WKH�7HEDJR�*DS�IURPWKH�6DKDULDQR�*URXS���8QIRUWXQDWHO\�WKH\�SDXVHG�IRU�WKH�QLJKW�IHHOLQJWKDW� WKHLU�SRVLWLRQ�ZDV�H[SRVHG�EXW� WKLV�JDYH� WKH�$[LV� IRUFHV� WLPH� WRSOXJ�WKH�JDS�ZLWK�WKH����WK�'LYLVLRQ�DQG���VW�3DQ]HU�'LYLVLRQ�0HDQZKLOH� WKH�(LJKWK�$UP\�VHL]HG� LWV�REMHFWLYH��KHOG� WKH�EULGJHKHDGDQG�PDGH�D�FDXVHZD\�WR�HQDEOH����9DOHQWLQH�WDQNV�RI�WKH���WK�5R\DO7DQN�5HJLPHQW�WR�FURVV�WKH�:DGL���+RZHYHU��WKH�WDQNV�ZLWK�WKHLU�OLJKW��SRXQGHU�JXQV�PDGH�OLWWOH�LPSUHVVLRQ�RQ�WKH�HQHP\�DQG�0RQWJRPHU\DVNHG�$OH[DQGHU� IRU� 3DWWRQ
V� KHOS� VXJJHVWLQJ� WKDW� WKH� ,,� �86��&RUSVDGYDQFHG� WKURXJK�0DNQDVV\� WR� FXW� WKH�*DEHV� URDG�� � 7KH�*HUPDQVUHDFWHG�DQG�VHQW�WKH���WK�3DQ]HU�'LYLVLRQ�WR�FKHFN�WKH�(LJKWK�$UP\
VDGYDQFH�DQG�WKH���WK�3DQ]HU�'LYLVLRQ� WR�VWRS�3DWWRQ
V�DGYDQFH�� �2Q��QG�0DUFK�WKH���WK�3DQ]HU�'LYLVLRQ�RXWJXQQHG�WKH�9DOHQWLQH�WDQNV�RIWKH���WK�5R\DO�7DQN�5HJLPHQW�DQG�WKH�EULGJHKHDG�ZDV�DOO�EXW�ORVW�



0RQWJRPHU\�UHDFWHG�E\�VZLWFKLQJ�KLV�PDLQ�DWWDFN�WR�WKH��QG�1HZ�=HDODQG&RUSV�UHLQIRUFLQJ�WKHP�ZLWK�WKH�;�&RUSV�DQG��VW�$UPRXUHG�'LYLVLRQ���7KH�,,�86��&RUSV�IDUHG�EHWWHU�DQG�UHSHOOHG�WKH���WK�3DQ]HU�'LYLVLRQ
V�DWWDFNV��'�'D\�ZDV�VHW�IRU���WK�0DUFK�ZKHQ�)UH\EHUJ
V��QG�1HZ�=HDODQG�&RUSV�ZLWK+RUURFNV�;�FRUSV��DGYDQFHG� WKURXJK� WKH�7HEDJR�*DS�� �7KH�DWWDFN�ZDV� WREH�SUHFHGHG�ZLWK�DLU�ERPEDUGPHQW�DQG� IXOO�DLU�FRYHU�� �7KH�DWWDFN�ZHQW�DVSODQQHG� DQG� WKH� *HUPDQ�GHIHQFH� RI� WKH� 9DOOH\� FROODSVHG�� �+RUURFNV
DGYDQFH�ZDV�WHPSRUDULO\�VWRSSHG�RQ���WK�0DUFK�E\�D�ZHOO�RUJDQLVHG�DQWL�WDQN�VFUHHQ�EXW�E\���WK�0DUFK�WKH�REMHFWLYHV�KDG�EHHQ�ZRQ�DQG�WKH�%DWWOHVRI�0DUHWK�DQG�7HEDJR�ZHUH�RYHU�



&RROLQJ�RII�DIWHU�D�VSHOO�LQ�WKH�OLQH�ZKLOH�WKH�EDWWOH�VWLOO�UDJHV�D�IHZ�PLOHV�DZD\�
���� 23(5$7,21�98/&$1�2SHUDWLRQ�9XOFDQ�KDG�EHHQ�SODQQHG� LQ�)HEUXDU\������� �2ULJLQDOO\� LW� H[FOXGHGWKH�,,��86��&RUSV�GXH�WR�WKHLU�ODFN�RI�WUDLQLQJ�DQG�WKH�GLIILFXOW\�RI�VXSSO\LQJ�WKHPRYHU�WKH�SRRU�7XQLVLDQ�URDGV���*HQHUDO�%UDGOH\�SURWHVWHG�WR�(LVHQKRZHU�VD\LQJWKDW� LW�ZDV� LPSRUWDQW� IRU� WKH�&RUSV� WR�JHW� EDWWOH�H[SHULHQFH�DQG� IRU�$PHULFDQQDWLRQDO�PRUDOH�WR�EH�VHHQ�WR�EH�SDUW�RI� WKH�2SHUDWLRQ� WKDW�ZRXOG�UHPRYH� WKH$[LV�)RUFHV�IURP�1RUWK�$IULFDQ�VRLO���7KH�,,��86��&RUSV�ZHUH�WKHUHIRUH�JLYHQ�WKHQRUWKHUQ� VHFWRU� ZLWK� %L]HUWD� DV� LWV� REMHFWLYH�� � *HQHUDO� $OH[DQGHU� WKHUHIRUHWUDQVIHUUHG� WKH� ,,� �86��&RUSV� IURP�RQH�HQG� RI� WKH� OLQH� WR� WKH� RWKHU�� �+H� DOVRWUDQVIHUUHG�WKH��VW�%ULWLVK�$UPRXUHG�'LYLVLRQ�IURP�WKH�(LJKWK�$UP\�WR�WKH�)LUVW$UP\���7KH�UHJURXSLQJ�RI�WKH�IRUFHV�WRRN�SODFH�EHWZHHQ�WKH���WK�DQG���WK�$SULO�$V�D�SUHOLPLQDU\�WR�9XOFDQ�WKH�(LJKWK�$UP\�DWWDFNHG�DW�(QILGDYLOOH�DQG�DOWKRXJKWKH��QG�1HZ�=HDODQG�'LYLVLRQ�DQG�WKH��WK�,QGLDQ�'LYLVLRQ�GLG�PDNH�DGYDQFHV�WKH\� ZHUH� QRW� VWURQJ� HQRXJK� WR� KROG� WKH� JURXQG� DJDLQVW� *HUPDQ� FRXQWHUDWWDFNV�� �7KH�DWWDFN�ZDV�EURNHQ�RII�XQWLO� ��WK�$SULO� DOWKRXJK�0RQWJRPHU\�GLGPDLQWDLQ�SUHVVXUH�RQ�WKH�OLQH�



*HQHUDO�$OH[DQGHU
V� SODQ� IRU�9XOFDQ�ZDV� WR� FRRUGLQDWH� WKH� DWWDFNV� DORQJ� WKHHQWLUH� IURQW� VR� WKDW� WKH�*HUPDQV�ZRXOG� EH� SLQQHG� GRZQ�DQG� FRXOG� QRW�PRYHUHVHUYHV�IURP�RQH�SDUW�RI�WKH�IURQW�WR�DQRWKHU�WR�FRXQWHU�DWWDFN���(YHQ�VR�ZKHQWKH�,;�&RUSV�RSHQHG�WKH�DWWDFN�RI�2SHUDWLRQ�9XOFDQ�RQ���QG�$SULO��*HQHUDO�YRQ$UQLP�GLG�PRYH�WKH�+4�RI�WKH�$IULND�.RUSV�DQG�WKUHH�DUPRXUHG�GLYLVLRQV�IURPWKH�(LJKWK�$UP\�IURQW� WR�FRXQWHU� WKH�DWWDFN�RI� WKH� ,;�&RUSV�� �5HVLVWDQFH�ZDVVWURQJ� DQG� DOWKRXJK� WKH� ,;� &RUSV� KDG� PDGH� D� ��� PLOH� GHHS� EUHDFK� LQ� WKH*HUPDQ� IURQW�� WKH\� ZHUH� EHLQJ� KHOG�� � 7KH� 9� &RUSV� ZDV� IDULQJ� D� OLWWOH� EHWWHUDOWKRXJK�LW�GLG�WDNH�
/RQJ�6WRS
�KLOO��WKH�1RUWK�,ULVK�+RUVH�GULYLQJ�WKHLU�&KXUFKLOOWDQNV�XS�WKH�GMHEHO� WR�VXSSRUW� WKH� LQIDQWU\�� �+RZHYHU��DOWKRXJK� WKH�$OOLHV�KDGPDGH�PRGHVW� JDLQV� E\� ��WK�$SULO�� WKH�*HUPDQ� ORVV� RI� WDQNV� DQG� JXQV� ZHUHFRVWO\��SDUWLFXODUO\�DV�WKH\�FRXOG QRW�EH�UHSODFHG�



0HDQZKLOH�*HQHUDO�%UDGOH\
V� ,,� �86��&RUSV�DOVR�PDGH� OLWWOH�SURJUHVVIRU� WKH� ILUVW� WKUHH� GD\V�� � +LV� SODQ�ZDV� WR�PRYH� KLV� WURRSV� DORQJ� WKHPRXQWDLQV� WR� RXWIODQN� WKH� HQHP\�ZKR� ZHUH� KHDYLO\� GHIHQGLQJ� WKHYDOOH\V�� �2Q���WK�$SULO��%UDGOH\� LQFUHDVHG�KLV�DWWDFN�DQG�EURXJKW� WKH��WK�'LYLVLRQ�LQWR�WKH�IUD\�� LQVWUXFWLQJ�WKHP�WR�WDNH�+LOO�������7KH�IRXUGD\� VWUXJJOH� WR� WDNH� WKH� KLOO� KDV� EHHQ� UHFRUGHG� LQ� WKH� DQQDOV� RI$PHULFDQ�0LOLWDU\�+LVWRU\�DQG�UHVXOWHG�LQ�WKH�$[LV�)RUFHV�UHWUHDWLQJ�WRD�FORVHU�EULGJHKHDG�DURXQG�%L]HUWD�2Q� �VW� 0D\�� *HQHUDO� $OH[DQGHU� UHTXHVWHG� WKDW� 0RQWJRPHU\� WUDQV�IHUUHG�PRUH� WURRSV� WR� WKH� ,;� &RUSV�� � $FFRUGLQJO\� WKH� �WK�$UPRXUHG'LYLVLRQ� �7KH� 'HVHUW� 5DWV��� WKH� �WK� ,QGLDQ� 'LYLVLRQ� DQG� WKH� ��WK*XDUGV�%ULJDGH�ZHUH�WUDQVIHUUHG��ZLWK�+RUURFNV�DV�WKHLU�FRPPDQGHU�7KH�UHJURXSLQJ�RI� WKH�IRUFHV�WRRN�SODFH�EHWZHHQ��VW��WK�PD\�� �0XFKVXEWHUIXJH�ZDV�XVHG�E\�$OH[DQGHU�LQFOXGLQJ�WKH�VHWWLQJ�XS�RI�GXPP\WDQNV� DW� %RX� $UDGD� WR� PDNH� WKH� HQHP\� EHOLHYH� WKH� �WK�$UPRXUHG'LYLVLRQ�KDG�EHHQ�PRYHG�WR�%RX�$UDGD���,Q�IDFW�WKH\�KDG�EHHQ�WUDQV�IHUUHG�WR�WKH�9�&RUSV�WR�DWWDFN�0HGMH]���$W������KUV��RQ��WK�0D\��WKHEHJLQQLQJ�RI� WKH� ILQDO� DVVDXOW�EHJDQ�ZLWK� WKH��WK�%ULWLVK�'LYLVLRQ�DQGWKH� �WK� ,QGLDQ� 'LYLVLRQ� DGYDQFLQJ� RQ� D� ������ \DUG� IURQW� WRZDUGV0HGMH]� ZLWK� WKH� �WK� DQG� �WK�$UPRXUHG� 'LYLVLRQV� DW� WKHLU� UHDU�� � 7KHDGYDQFH� ZDV� SUHFHGHG� ZLWK� D� EDUUDJH� RI� ������� VKHOOV� DQG� ZKHQGD\OLJKW� FDPH�� WKH� OLJKW� ERPEHUV� RI� WKH� 5$)� DQG� $PHULFDQ� DLUIRUFHERPEHG� VHOHFWHG� WDUJHWV� XQWLO� ����� KUV�� � 7KH� LQIDQWU\� KDG� UHDFKHGWKHLU�REMHFWLYHV�DERXW�����PLOHV�EH\RQG�WKH�VWDUW�OLQH�E\������KUV���7KH�WK� DQG� �WK� $UPRXUHG� 'LYLVLRQV� DGYDQFHG� LQ� WKHLU� ZDNH� DQGSHQHWUDWHG�HLJKW�PLOHV�HDVW�RI�0HGMH]�E\�QLJKWIDOO�� �0HDQZKLOH� WKH� ,,,�86��&RUSV�FDSWXUHG�0DWHXU�RQ�WKH��UG�0D\�DQG�DGYDQFHG�RQ�%L]HUWD�%\��WK�0D\�WKH\�KDG�VXUURXQGHG�%L]HUWD�2Q��WK�0D\� WKH� ,;�&RUSV� FRQWLQXHG� WKHLU� DGYDQFH�DQG�E\� ����� KUV�DGYDQFH�SDWUROV�ZHUH�LQ�7XQLV��7KLV�UHVXOWHG�LQ�WKH�HQHP\�IRUFHV�EHLQJFXW�LQ�WR�WZR�JURXSV��0HDQZKLOH�WKH�,,��86��&RUSV�HQWHUHG�%L]HUWD�*HQHUDO� YRQ�$UQLP
V� +4� ZDV� FXW� RII� IURP�PRVW� RI� KLV� IRUFHV�� � 7KH*HQHUDO� WKHUHIRUH� ORVW� FRQWURO� RI� WKH� EDWWOH� DQG� WKH� $[LV� UHVLVWDQFHVQDSSHG�� � 'XULQJ� WKH� QH[W� IRXU� GD\V� WKH� $OOLHV� TXHOOHG� SRFNHWV� RIUHVLVWDQFH�� � 7KH� ,;�&RUSV� SXVKHG� HDVWZDUGV�DQG� MRLQHG� XS�ZLWK� WKH(LJKWK� $UP\� FXWWLQJ� RII� WKH� $IULND� .RUSV�� � 2YHU� �������� PHQVXUUHQGHUHG�RYHU�WKH�IRXU�GD\V���7KH�1RUWK�$IULFD�&DPSDLJQ�ZDV�RYHU�7KH�%ULWLVK�KDG�ERXJKW�WLPH�WR�EXLOG�XS�WKHLU�UHVRXUFHV��WKH�$PHULFDQVKDG� JDLQHG� YDOXDEOH� EDWWOH� H[SHULHQFH� IRU� WKH� (XURSHDQ� WKHDWUH� DQGWKH� FRPPDQGHUV� KDG� KDG� D� GUHVV� UHKHDUVDO� IRU�2SHUDWLRQ� 
2YHUORUG
WKH�1RUPDQG\�ODQGLQJV�



9LFWRU\�3DUDGH�GDLV�LQ�7XQLV��� /HIW�WR�ULJKW���0U��0XUSK\��86���*HQHUDO�&DWURX[�*HQHUDO�$OH[DQGHU��*HQHUDO�$QGHUVRQ��*HQHUDO�(LVHQKRZHU��$LU�0DUVKDO7HGGHU��*HQHUDO�*LUDXG�DQG�9LFH�$GPLUDO�+HZLWW��86�1DY\��



%,%/,2*5$3+<
7KH�1RUWK�$IULFDQ�&DPSDLJQ������������ ��� -DFNVRQ�7KH�%DWWOH�RI�7XQLV��� ��� $OH[DQGHU�RI�7XQLV�7ULXPSK�RYHU�7XQLV��� ��� 7�+�:LVHGRP�5RDG�WR�7XQLV��� ��� $��'LYLQV�$�)XOO�/LIH���� ��� %��*��+RUURFNV�

$&.12:/('*(0(1763URJUDP�ZULWWHQ�E\�5�7��6PLWK�&RYHU�GHVLJQHG�E\����)UH\�/RDGLQJ�VFUHHQ�GHVLJQHG�E\�'�$QGHUVRQ�3KRWRJUDSKV�UHSURGXFHG�E\�SHUPLVVLRQ�RI�WKH�7UXVWHHV�RI�WKH�,PSHULDO�:DU�0XVHXP�
�����5�7�6PLWK

&23<5,*+7�:$51,1*$OO�ULJKWV�UHVHUYHG��8QDXWKRULVHG�FRS\LQJ��OHQGLQJ�RU�UHVDOH�E\�DQ\�PHDQV�VWULFWO\SURKLELWHG�3XEOLVKHG�E\�&DVHV�&RPSXWHU�6LPXODWLRQV�/WG������/DQJWRQ�:D\��/RQGRQ��6(���7/�7HOHSKRQH��������������
*8$5$17((

7KLV�VRIWZDUH�LV�JXDUDQWHHG�DJDLQVW�WKH�WDSH�EHLQJ�IDXOW\��,I�LW�LV�IDXOW\�UHWXUQ�WKH�WDSHRQO\� WR� &&6� /WG�� DW� WKH� DERYH� DGGUHVV� DQG� LW� ZLOO� EH� UHSODFHG� LPPHGLDWHO\�� 7KLVJXDUDQWHH�LV�LQ�DGGLWLRQ�WR�DQ\�VWDWXWRU\�ULJKWV�
$51+(0�DQG�'(6(57�5$76�E\�WKH�VDPH�DXWKRU�DUH�DYDLODEOH�GLUHFW�IURP�&&6/WG��DW�������HDFK�



'(6,*1(5
6�127(6�
7XQLVLD� LV� QRW� RQH� RI� WKH� EHVW� NQRZQ� FDPSDLJQV� RI� ::,,�� EXW� LW� LV� DQLQWHUHVWLQJ� RQH� IURP� D�ZDUJDPHU
V� SRLQW� RI� YLHZ� VLQFH� LW� LQFOXGHV� ERWKVZHHSLQJ�PRELOH� RSHUDWLRQV� DQG�PRUH� VWDWLF� SRVLWLRQDO� ZDUIDUH�� �0RURYHUERWK� VLGHV� KDG� WKH� RSSRUWXQLW\� RI� WDNLQJ� WKH� RIIHQVLYH� DQG� HDFK� VFHQDULRDOORZV�IRU�PDQ\�GLIIHUHQW�VWUDWHJLHV�
7KH�JDPH�V\VWHP�XVHG�LV�EURDGO\�VLPLODU�WR�WKDW�LQ��'HVHUW�5DWV��DOEHLW�ZLWKD� QXPEHU� RI� FKDQJHV� DQG� LPSURYHPHQWV�� � ,W� KDV�� KRZHYHU�� EHHQVXEVWDQWLDOO\� UHZULWWHQ� WR� DOORZ� IRU� EHWWHU� XVH� RI� PHPRU\�� � 0RVW� RI� WKHPHPRU\�VDYHG�KDV�EHHQ�XVHG�IRU�WKH�PDS�ZKLFK�LV�YHU\�ELJ���7KLV�QRW�RQO\DOORZV� IRU� EHWWHU� JUDSKLFV� EXW� DOVR� DOORZV� WKH�PRXQWDLQ� YDOOH\V� RI� 7XQLVLDWKDW�VKDSHG�WKH�ILJKWLQJ�VR�PXFK��WR�EH�EHWWHU�GHSLFWHG��,W�DOVR�PDNHV�FOHDUWKH�VKRUWDJH�RI�WURRSV�WKDW�ERWK�VLGHV�VXIIHUHG�IURP�DW�WLPHV�
7KH�PDLQ�DGGLWLRQV�WR�WKH�UXOHV�DUH�KLGGHQ�PRYHPHQW��]RQHV�RI�FRQWURO�DQGDLU� DWWDFNV�� � +LGGHQ� PRYHPHQW� VXEVWDQWLDOO\� LQFUHDVHV� WKH� WHQVLRQ� DQGH[FLWHPHQW�RI�WKH�JDPH���,W�IRUFHV�SOD\HUV�WR�DGRSW�D�PRUH�FDXWLRXV�VWUDWHJ\WKDQ�WKH\�ZRXOG�RWKHUZLVH��EXW�DOVR�JLYHV�JUHDW�RSSRUWXQLWLHV�IRU�VXUSULVLQJDQG�RXWPDQRHXYULQJ�\RXU�RSSRQHQW�� �+RZHYHU�� IRU� WKRVH�RI�\RX�ZLWK�ZHDNKHDUWV��\RX�FDQ�FKRRVH�WR�KDYH�XQLWV�LQ�IXOO�YLHZ���7KH�DLU�UXOHV�KDYH�EHHQGHOLEHUDWHO\�NHSW�VLPSOH�� �:KLOVW� ,� IHOW� WKDW�DLU�SRZHU�PDGH�D�JUHDW�HQRXJKFRQWULEXWLRQ WR�WKH�FDPSDLJQ�WR�MXVWLI\�WKHLU�LQFOXVLRQ��,�GLGQ
W�ZDQW�SOD\HUV�WRKDYH� WR� VSHQG� WRR� PXFK� WLPH� PDUVKDOOLQJ� WKHLU� DLUFUDIW�� � 7KH� UXOHV� ZHUHGHVLJQHG�WR�JLYH�SOD\HUV�D�FKRLFH�RI�KRZ�WR�HPSOR\�WKHLU�DLUSRZHU��ZLWKRXWKDYLQJ�WR�ZRUU\�DERXW�KRZ�LW�LV�RUJDQLVHG�
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$'',7,21$/�,16758&7,216�)2563(&7580����.�	����86(56
7KH� DGGLWLRQDO� PHPRU\� RI� WKH� ���.� 6SHFWUXP� KDV� EHHQ� XVHG� WR� JLYH� DQXPEHU�RI� LPSURYHG� IHDWXUHV� WR� WKH�JDPH��7KH�VHFWLRQV�DUH� UHIHUHQFHG� WRWKH�VHFWLRQ�QXPEHUV�LQ�WKH�PDLQ�LQVWUXFWLRQV�
��� /2$',1*�,16758&7,2166HOHFW�7$3(�/2$'(5�IURP�PHQX�DQG�NH\�(17(5�LQVWHDG�RI�NH\LQJ/2$'�
��� 7+(�0(186����7KH�0DLQ�0HQX'HEULHILQJ�7KLV�LV�DQ�H[WUD�RSWLRQ�RQ�WKH�PDLQ�PHQX��6HOHFWLQJ�LW�JLYHVGDWD�RQ�HDFK�VLGHV
�IRUFHV�DQG�ORVVHV�$�GHEULHILQJ�LV�JLYHQ�DXWRPDWLFDOO\�DW�WKH�HQG�RI�HDFK�JDPH�5HORDGLQJ�GDWD�,W�LV�QRW�QHFHVVDU\�WR�UHORDG�VFHQDULR�GDWD�IURP�WDSH�DIWHU�HDFKJDPH�����7KH�6HW�8S�0HQX'HPR�PRGH�7KH�FRPSXWHU�PD\�EH�PDGH� WR�SOD\�ERWK�VLGHV�E\�SUHVVLQJ��'�ZKHQ�DVNHG�WR�FKRRVH�WKH�QXPEHU�RI�SOD\HUV��<RX�DUH�JLYHQ�WKHFKDQFH�WR�UHWXUQ�WR�WKH�PDLQ�PHQX�DIWHU�HDFK�WXUQ�DW�ZKLFK�SRLQW\RX�FDQ�HOHFW�WR�DEDQGRQ�WKH�GHPR�JDPH�����+LVWRULFDO��ZKDW�LIV��0HQX�7KHVH� DOORZ� SOD\HUV� WR� WU\� RXW� VLWXDWLRQV� WKDW� GLG� QRW� RFFXUKLVWRULFDOO\�EXW�PLJKW�HDVLO\�KDYH�GRQH�VR��6HOHFW�HLWKHU�WKH�RSWLRQ�RURSWLRQV� \RX� ZDQW� DQG� NH\� (17(5� RU�NH\� (17(5� WR� SOD\� WKHKLVWRULFDO�JDPH����� $[LV�FRQWURO�0DOWD�$OO�6FHQDULRV�,Q������WKH�$[LV�SRZHUV�GUHZ�XS�D SODQ�IRU�WKH�FDSWXUH�RI�0DOWD�2SHUDWLRQ�+HUNXOHV�� EXW� GXH� WR�5RPPHO
V� VXFFHVV� LQ� /LE\D�WKH�RSHUDWLRQ�ZDV�FDQFHOOHG��7KLV�RSWLRQ�DVVXPHV� WKDW� LW�ZHQWDKHDG�DQG�0DOWD�ZDV�WDNHQ�,I� VHOHFWHG�� WKH� $[LV� ZLOO� UHFHLYH� PRUH� VXSSOLHV� DQG� UHSODFH�PHQWV�� SDUWLFXODUO\� WRZDUGV� WKH� HQG� RI� WKH�JDPH� DV� WKH� VHDSDVVDJH�WR�$IULFD�ZLOO�EH�PRUH�VHFXUH�



���� $[LV�FDSWXUH�%RQH�6FHQDULRV���	���%RQH�DLUILHOG�ZDV�FDSWXUHG�E\�D�%ULWLVK�SDUDFKXWH�GURS�RQ�1RYHPEHU��WK
��$V�WKH\�GURSSHG��D�*HUPDQ�SDUDFKXWH�EDWWDOLRQ�DUULYHG�ZLWK�WKHLQWHQWLRQ�RI�VHFXULQJ�WKH�DLUILHOG�WKHPVHOYHV��EXW�VHHLQJ�WKDW�WKH\�ZHUHWRR�ODWH��WKH\�UHWXUQHG�WR�EDVH��7KLV�RSWLRQ�DVVXPHV�WKDW�WKH�*HUPDQVJRW�WKHUH�ILUVW����� '$.�GHVWUR\HG�6FHQDULR���RQO\�'XULQJ� KLV� UHWUHDW� IURP�/LE\D��5RPPHO�ZDV� XQGHU� FRQVWDQW� SUHVVXUHIURP� KLV� VXSHULRUV� WR� VWDQG� DQG� ILJKW�� � 7KLV� RSWLRQ� DVVXPHV� WKDW� KHVXFFXPHG� DQG� DV� D� UHVXOW�KLV� DUP\� ZDV� GHVWUR\HG� E\� WKH� VXSHULRU%ULWLVK� IRUFHV�� � ,I�VHOHFWHG�QR�$[LV� IRUFHV�ZLOO�DUULYH� IURP�/LE\D�� �7KH%ULWLVK�IRUFHV�IURP�/LE\D�ZLOO�DOVR�EH�UHGXFHG�DV�WKHUH�ZLOO�EH�OHVV�QHHGIRU�WKHP����� 'HVHUW�IRUFHV�ODWH�6FHQDULR���RQO\�7KLV�RSWLRQ�DVVXPHV�WKDW�WKH�ZDU�LQ�/LE\D�ODVWHG�ORQJHU�WKDQ�LW�DFWXDOO\GLG���,I�VHOHFWHG��IRUFHV�DUULYLQJ�IURP�/LE\D�ZLOO�GR�VR�WKUHH�ZHHNV�ODWHU�1RWH�KRZHYHU��WKDW�WKH\�GR�QRW�DUULYH�DW�WKH�VDPH�WLPH�LQ�HYHU\�JDPH����� )UHQFK�QHXWUDOLW\���6FHQDULRV���������	���,QLWLDOO\� WKH� )UHQFK� RSSRVHG� WKH� %ULWLVK� DQG� $PHULFDQ� ODQGLQJV� EXWMRLQHG� WKH� $OOLHV� ZKHQ� *HUPDQ\� RFFXSLHG� VRXWKHUQ� )UDQFH�� � 7KLVRSWLRQ� DVVXPHV� WKDW� WKH\� FRQWLQXHG� WR� ILJKW�� � ,I� FKRVHQ�� QR� )UHQFKIRUFHV�ZLOO�DSSHDU�RQ� WKH�$OOLHG�VLGH�DQG� WKH�DUULYDO�RI� WKH� ILUVW�$OOLHGXQLWV�ZLOO�EH�GHOD\HG�
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