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��/LQH�FORVXUHV�DQG�VXVSHQVLRQV�RYHU�WKH�\HDUV�KDV�VHHQ�D�KXJH�UHGXFWLRQ�LQ�WKH�DPRXQW�RI�UROOLQJVWRFN�QHHGHG�� 

�6HFRQG�KDQG�UROOLQJVWRFN�IURP�-DSDQ�GXULQJ�WKH�ODVW�GHFDGH�VDZ�DQ�HQG�WR�WKH�IDVFLQDWLQJ��(�FDUV�EXLOW�LQ�0DGUDV��ZKLOH�WKH�DUULYDO�RI�'08V�IURP�.RUHD�LQ�������
DORQJ�ZLWK�WKH�SURPLVH�RI�PRUH�VHFRQG�KDQG�LWHPV�IURP�-DSDQ�OHDG�WR�D�PDVV�VFUDSSLQJ�RI�PDQ\�FODVVHV�LQ������ 

��'HVSLWH�HIIRUWV�WR�SUHVHUYH�WKHVH�LPSRUWDQW�LWHPV��WKH�ODVW�WHQ�\HDUV�KDV�VHHQ�WKH�H[WLQFWLRQ�RI�WKH��$��2ULJLQDO����(���6(�DQG�0&%3�FODVV� 

��127(��1RW�DOO�FODVVHV�DUH�VKRZQ�KHUH��$�VPDOO�QXPEHU�RI�EDJJDJH�DQG�EDJJDJH�SRZHU�FDUV�DUH�H[FOXGHG�DQG�PD\�IHDWXUH�LQ�IXWXUH�LVVXHV�RI�WKLV�SXEOLFDWLRQ� 

��$W�WLPH�RI�SXEOLVKLQJ��ORFR�KDXOHG�WUDLQV�ZHUH�OLPLWHG�WR�IRUPHU�-DSDQHVH�(08�FDUULDJHV�RQ�VHUYLFHV�EHWZHHQ�0DQLOD�DQG�&DODPED��$ODEDQJ�WR�&DODPED�VXVSHQGHG�
IURP�0DUFK���WK�GXH�WR�D�ORFNGRZQ�FRQQHFWHG�WR�&RURQDYLUXV� 
'08�VWRFN�RSHUDWHV�0DQLOD��QRUWK�DQG�VRXWK�OLQH��VHUYLFHV��/DJXQD��&RPPXWHU��$ODEDQJ�WR�/RV�%DQRV��DQG�%LFRO�&RPPXWHU��1DJD�WR�6LSRFRW�� 

����'XULQJ�������LW�LV�H[SHFWHG�WKDW�WKUHH�QHZ�ORFRPRWLYHV��DORQJ�ZLWK����SDVVHQJHU�FDUV��VHH�SKRWR�EHORZ���ZLOO�EH�GHOLYHUHG�IURP�,1.$��,QGRQHVLD���,W�LV�H[SHFWHG�WKDW�
WKHVH�ZLOO�GLVSODFH�DOO�WKH�(08�VHWV�IRU�SRVVLEOH�SURYLQFLDO�XVH� 
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YHU\�EDG�FRQGLWLRQ 
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HQWUDQFH�WR�7XWXEDQ�VWDWLRQ� 
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15-���6DQWD�5RVD�5HIXUELVKPHQW���UG�3KRWR�� 

��7KH�VROH�H[DPSOH�RI�ZKDW�ZDV�WR�EH�D�SURMHFW�WR�UHIXUELVK�DOO�WKH�15�FODVV�FDUULDJHV�IURP�-DSDQ��
)DPRXV�EXV�EXLOGHU�6WD�5RVD�JRW�WKH�FRQWUDFW��EXW�LW�GLG�QRW�SURFHHG�EH\RQG�WKH�SURWRW\SH�LQ�
����� 
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��7KLV�IOHHW�RI�RQO\�ILYH�YHKLFOHV�DUH�WKH�UHVXOW�RI�D�FKHDSHU�UHIXUELVKPHQW�XQGHUWDNHQ�RQ��$�DQG�15�
FODVV�VWUDQGHG�LQ�1DJD�IROORZLQJ�7\SKRRQ�5HPLQJ�LQ������ 

��7KH�UHIXUELVKPHQW�ZDV�QRW�WR�WKH�H[WHQW�RI�15-����VHH�DERYH�����KRZHYHU�WKH\�GLG�JHW�D�WLG\�XS�
DQG�D�UHSDLQW�LQWR�WKH��WKHQ��QHZ�)LOWUDFN�OLYHU\��WKLV�OLYHU\�ZDV�DOVR�DSSOLHG�WR�WKH�WZR�FDSWLYH�����
FODVV�ORFRPRWLYHV�WKHUH�� 
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��7KLV�FDUULDJH�DUULYHG�VHFRQG�KDQG�IURP�-DSDQ�LQ������ZLWK�WKH�15�FODVV�VWRFN�EXW�VDW�GLVXVHG�DW�
&DORRFDQ�:RUNVKRSV�XQWLO�UHIXUELVKHG�IRU�XVH�RQ�WKH��%LFRO�([SUHVV�LQ������ 
�,W�FDUULHV�QR�3KLOLSSLQH�FRGLQJ�DW�WKH�FXUUHQW�WLPH��EXW�ZDV���-����,Q�-DSDQ��WKLV�QXPEHU�EHLQJ�UH�
PRYHG���GXULQJ�WKH�UHIXUELVKPHQW� 
��,W�DSSHDUHG�WR�VHH�UDQGRP�XVH�RQ�WKH�%LFRO�UXQ��RQO\�RQFH�EHLQJ�QRWHG�GXULQJ�WKH�IRXU�WLPHV�ZH�
VDZ�WKH�WUDLQ�LQ�1RYHPEHU������ 

���&ODVV�6OHHSHUV���UG�3KRWR�� 

��$�QXPEHU�RI�WKHVH�EL-OHYHO�VOHHSLQJ�FRDFKHV�DUULYHG�VHFRQG�KDQG�IURP�-DSDQ�LQ������DQG�KDYH�
VLQFH��HQWHUHG�VHUYLFH�RQ�WKH�%LFRO�([SUHVV�VHUYLFH�WR�1DJD� 
 
�%3���WK�3KRWR�� 

��%DJJDJH�3RZHU�YDQV�IRU�%LFRO�VHUYLFHV��EXW�ZHUH�QRW�QRWHG�LQ�XVH�DV�RII�1RYHPEHU������ 
 
127(��$OO�%LFRO�([SUHVV�VHUYLFHV�DUH�FXUUHQWO\�VXVSHQGHG��VR�DOO�WKLV�VWRFN�UHPDLQV�VWRUHG� 



�&�&ODVV���VW�3KRWR�� 

��1HDUO\�H[WLQFW�FODVV��WKH�IHZ�UHPDLQLQJ�HLWKHU�XVHG�IRU�ZRUNV�VHUYLFH�RU�LQ�YHU\�EDG�
FRQGLWLRQ�� 
��,Q�1RYHPEHU�������RQH�ZDV�QRWHG�YHU\�GHUHOLFW�DW�7DJNDZD\DQ��DQRWKHU�LQ�XVH�DW�
1DJD���&-����IRU�WUDFN�ZRUN�GXWLHV�DQG�DQRWKHU�WKDW�KDV�EHHQ�XS�RQ�VWLOWV��DW�&DORFDQ�
VLQFH�EHIRUH������ 
��7KHVH�FDUULDJHV�ZHUH�ODVW�QRWHG�LQ�VHUYLFH�GXULQJ�D�YLVLW�LQ�������$�UHGXFWLRQ�LQ���
VHUYLFHV�VDZ�WKHP�DOO�VHW�DVLGH�E\������ 
�&-����ZDV�RQ�VWLOWV�DW�&DORRFDQ�:RUNVKRSV�LQ������ 
�&�����SLFWXUHG��LV�VHHQ�KHUH�FRQYHUWHG�WR�D�EDJJDJH�FDU� 
 
��6RPH�%DJJDJH�3RZHU�FDUV�DOVR�FDUU\�WKH��&�FODVVLILFDWLRQ���&-�����DQ�H[DPSOH�RI�
WKLV��ZDV�LQYROYHG�LQ�WKH�3DGUH�%XUJRV�DFFLGHQW�LQ����� 
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��$UJXDEO\�WKH�PRVW�KLVWRULF�FDU�LQ�WKH�315�IOHHW� 

��)RUPHU�SUHVLGHQWLDO�FDU�RI�)HUGLQDQG�0DUFRV����7KH�����QXPEHU�UHIOHFWV�WKH�
GDWH�KH�ZDV�UHPRYHG�IURP�WKH�SUHVLGHQF\��,W�LV�EHOLHYHG�WR�HDUOLHU�KDYH�EHHQ�
QXPEHUHG����� 

��7KLV�KLVWRULF�SLHFH�UHPDLQV�ORFNHG�XS�DW�&DORRFDQ�ZRUNVKRSV��WKRXJK�GHVSLWH�
WKH�FRPSLOHU�EHLQJ�WROG�WKDW�WKH�ORFDWLRQ�RI�WKH�NH\�LV�VRPHZKHUH�ZLWK�WKH���
JRYHUQPHQW��LW�KDV�VLQFH�EHHQ�SURYHQ�WR�UHPDLQ�DW�&DORRFDQ� 
��9HU\�OLWWOH�LV�NQRZQ�RI�LW¶V�KLVWRU\�DQG�EXLOGLQJ�GHWDLOV�DW�WKLV�WLPH��:H�ZRXOG�
DSSUHFLDWH�DQ\�IXUWKHU�GHWDLOV����� 

��2IILFLDOO\�LW�DZDLWV�UHSDLU�RQ�WKH�315�UHJLVWHU�DV�RI�������%XW�LW�KDV�EHHQ�OLVWHG�
DV�VXFK�VLQFH��DW�HDVW��WKH�VWDUW�RI�WKH�FHQWXU\� 

��:KHUH�LW�LV�EXLOW�LV�XQNQRZQ��EXW�VXVSHFWHG�WR�EH�-DSDQ��,W�LV�DOVR�XQNQRZQ�LI�
LW�ZDV�SXUSRVH�EXLOW�WR�EH�WKH�OX[XU\�FDU��RU�LI�LW�ZDV�ILWWHG�RXW�DW�D�ODWHU�GDWH� 

��0RUH�LQIRUPDWLRQ�ZRXOG�EH�DSSUHFLDWHG� 
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���� ��-�� 6XKDIX��� ���� ���� :LWKGUDZQ�IROORZLQJ�3DGUH�%XUJRV�DFFLGHQW���������
6FUDSSHG 

���� ��-�� 6XKDIX��� ���� ���� ,QYROYHG�LQ�3DGUH�%XUJRV�DFFLGHQW�������� 

���� ��-�� 2KD��� ���� ���� ,QYROYHG�LQ�3DGUH�%XUJRV�DFFLGHQW�������� 

���� ��-�� 2KD��� ���� ���� %HOLHYHG�VFUDSSHG 

���� ��-��� 2KD��� ���� ���� %HOLHYHG�VFUDSSHG 

���� ��-��� 6XKDIX��� ���� ���� 3DUW�RI�ILQDO�&200(;�VHW��%LQDQ�VHUYLFH�� 

���� ��-��� 6XKDIX��� ���� ���� 3DUW�RI�ILQDO�&200(;�VHW��%LQDQ�VHUYLFH��� 
6WLOO�H[LVWLQJ��'HFHPEHU������ 

���� ��-��� 6XKDIX��� ���� ���� %HOLHYHG�VFUDSSHG 

����     6HH�1RWHV 
&RQYHUWHG�WR�&$5�FODVV�DW�1DJD� 

���� ��-��� 6XKDIX��� ���� ���� %HOLHYHG�VFUDSSHG 

���� ��-��� 2KD��� ���� ���� %HOLHYHG�VFUDSSHG 

���� ��-���
 2KD��� ���� ���� %HOLHYHG�VFUDSSHG 

���� ��-��� 2KD��� ���� ���� %HOLHYHG�VFUDSSHG 

���� ��-��� 2KD��� ���� ���� 6WLOO�H[LVWLQJ��'HFHPEHU������ 

����  2KD��� ���� ���� 3DUW�RI�ILQDO�&200(;�VHW��%LQDQ�VHUYLFH�� 

���� ��-��� 2KD��� ���� ���� &RQYHUWHG�WR�&$5-��DW�1DJD� 

���� ��-���
 2KD��� ���� ���� ,QYROYHG�LQ�3DGUH�%XUJRV�DFFLGHQW���������6FUDSSHG 

���� ��-���
 2KD��� ���� ���� %HOLHYHG�VFUDSSHG 

���� ��-��� 2KD��� ���� ���� 6FUDSSHG������� 

���� ��-��� 2KD��� ���� ���� %HOLHYHG�VFUDSSHG 

����     %HOLHYHG�VFUDSSHG 

���� ��-��� 6XKDIX��� ���� ���� %HOLHYHG�VFUDSSHG 

���� ��-��� 2KD��� ���� ���� %HOLHYHG�VFUDSSHG 

����     %HOLHYHG�VFUDSSHG 

���� ��-��� 2KD��� ���� ���� 2QO\��$�WR�ZHDU�)LOWUDFN�OLYHU\� 
6WLOO�H[LVWLQJ��'HFHPEHU������ 

���� ��-��� 2KD��� ���� ���� %HOLHYHG�VFUDSSHG 
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���� ��-��� 2KD��� ���� ���� ,QYROYHG�LQ�3DGUH�%XUJRV�DFFLGHQW���������:LWKGUDZQ� 
5ROOHG�RQ�VLGH��7D\XPDQ��������VXEVHTXHQWO\�VFUDSSHG� 

����      

���� ��-��� 2KD��� ���� ���� 3DUW�RI�ILQDO�&200(;�VHW��%LQDQ�VHUYLFH�� 

���� ��-��� 2KD��� ���� ����  

1�$ ��-��� 2KD��� ���� ���� 5HVWDXUDQW�&DUULDJH 

127(6� 
�������������&DUULDJHV�QRW�LGHQWLILHG����-�������������������-
�������������������-�������������������-��������������� 
 

� �%HOLHYHG�WR�EH�WKH�IRUPHU�FDUULDJH�QXPEHU� 
 
,W�KDV�EHHQ�SUHYLRXVO\�UHSRUWHG�WKDW��$-�����ZDV���-�����
+RZHYHU���-����ZDV�FRQYHUWHG�WR�&$5-��LQ�1DJD�DQG�LW�LV�
PRUH�OLNHO\�WR�EH������ZKLFK�ZDV�FDSWLYH�WKHUH�� 

$W�WKH�WLPH���$�ZDV�QRWHG�LQ�0DQLOD� 

15 (; 
315 
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15-�� 1�$ 8QNQRZQ    5HEXLOW�E\�6WD�5RVD������� 
&DORRFDQ��-XO\������ 

15-�� 1�$ 8QNQRZQ    &DORRFDQ��-XO\������ 

15-�� 1�$ 8QNQRZQ    &DORRFDQ��-XO\������ 

15-�� 1�$ 8QNQRZQ    &DORRFDQ��-XO\������ 

15-�� 1�$ ��-""" 6X+D)X   3XUFKDVHG�E\�63(&6�)RXQGDWLRQ�,QF� 
8VHG�DV�H\H�FOLQLF�DW�7XWXEDQ� 

15-�� 1�$ 8QNQRZQ    &DORRFDQ��-XO\������ 

15-�� 1�$ 8QNQRZQ     

15-�� 1�$ 8QNQRZQ    3XUFKDVHG�E\�63(&6�)RXQGDWLRQ�,QF� 
8VHG�DV�H\H�FOLQLF�DW�7XWXEDQ� 

15-�� 1�$ ��-��� 6X+D)X   'RUPLWRU\�FDU�DW�0DQLOD������� 

15-�� 1�$ 8QNQRZQ     

15-�� 1�$ 8QNQRZQ    315�KDV�15-���OLVWHG��EXW�WKHUH�VHHPV�WR�
EH�VRPH�TXHVWLRQ�DERXW�LWV�H[LVWHQFH� 

15-�� 1�$ 8QNQRZQ    315�KDV�15-���OLVWHG��EXW�WKHUH�VHHPV�WR�
EH�VRPH�TXHVWLRQ�DERXW�LWV�H[LVWHQFH� 

       



15 (; 
315 

-DSDQ�� 7\SH %XLOW 'LVXVHG 
-DSDQ 

1RWHV 

       

&$5-� 8QNQRZQ 8QNQRZQ     

&$5-� 8QNQRZQ 8QNQRZQ     

&$5-� 8QNQRZQ 8QNQRZQ     

&$5-� �$-���� ��-��� 2KD��� ���� ���� &RQYHUWHG�WR�&$5-��DW�1DJD�ZKLOH�FDSWLYH� 

&$5-� 8QNQRZQ 8QNQRZQ �    

       

       

127(6� 
 
 
��,W�KDV�EHHQ�SUHYLRXVO\�UHSRUWHG�WKDW��$-�����ZDV���-�����
+RZHYHU���-����ZDV�FRQYHUWHG�WR�&$5-��LQ�1DJD�DQG�OLNHO\�
�����ZKLFK�ZDV�FDSWLYH�WKHUH��$W�WKH�WLPH���$�ZDV�QRWHG�LQ�
0DQLOD� 
��3UHYLRXVO\�UHSRUWHG�DV�EHLQJ�,�WKH�3KLOLSSLQHV�ZDV���-�����
7KLV�KDV�VLQFH�EHHQ�SURYHQ�LQFRUUHFW� 

ZĞďƵŝůĚ�ŽĨ���Z-ϭ�Ăƚ��ĂůŽŽĐĂŶ���ϮϬϬϵ 
���������������������������WŚŽƚŽ͗��ƌĂĚ�WĞĂĚŽŶ 



/,67,1*�2)�.12:1�&$55,$*(�180%(56�)25�&/$66(6� 
(;,67,1*�6,1&(������ 

3OHDVH�1RWH��7KH�OLVWLQJ�RI�SDVVHQJHU�FDUULDJH�QXPEHUV�NQRZQ�WR�KDYH�H[LVWHG�EHWZHHQ������-������ 
+RZHYHU�PDQ\�ZHUH�VFUDSSHG�GXULQJ�WKLV�WLPH��7KLV�ZLOO�EH�FRYHUHG�LQ�WKH�QH[W�XSGDWH��$OVR�QRWH�WKDW�WKH�OLVW�PD\�QRW�FRPSOHWH�DQG�DGGLWLRQV�SKRWRV�VLJKWLQJV�DUH�

ZHOFRPH� 

7<3( .12:1�180%(56�&$55,(' 127(6 

�� ��� 5HVWDXUDQW 

���&ODVV �������������� *HQVHW—6OHHSHUV 

���&ODVV �������� ([HFXWLYH�6OHHSHUV 

���&ODVV �������������� )DPLO\�&ODVV 

�$� ���������������������������� 2ULJLQDO��$ 
5HPDLQLQJ�IRXU�UHFODVVLILHG��&�LQ�������EXW�
QRQH�KDYH�EHHQ�VHHQ�WR�FDUU\�WKLV�FKDQJH� 
1RZ�VFUDSSHG� 

�$ ����-���� &200(; 
�����FRQYHUWHG�WR�&$5�FODVV��1DJD������ 
�����FRQYHUWHG�WR�&$5�FODVV��1DJD������ 

�% ����������������6HH�DOVR��&� %DJJDJH�FDUV� 
�%-���D�ORFNHU�URRP�E\����� 

�%3 ������������ %DJJDJH�3RZHU� 
��DQG���UXQ�IRU�EDJJDJH�RQO\�DV�RI������ 

�& �������������������������-����������������-� �������������&RQYHUWHG�WR��%������ 
�&-����&DORRFDQ��-DQXDU\����� 
���������&RQYHUWHG�WR��%3�������� 

�( ���������������������������� $OO�VFUDSSHG� 

�6( �������� 6OHHSHU�&DUULDJHV—1RZ�6FUDSSHG 

WZ,^�ds 
^ĞĂƌĐŚ�ĨŽƌ�͚^Ğŵŝ�ZĞƟƌĞĚ�&ŽĂŵĞƌ͛ 

KŶ�zŽƵdƵďĞ͘ 



7<3( .12:1�180%(56�&$55,(' 127(6 

   

&$5 �-� 1DJD�5HIXUELVKPHQWV 
��[��$�FODVV������������� 
��[�15�FODVV��8QNQRZQ�EXW�IURP�DPRQJ�QXPEHUV������-��� 

15 ��-����"� 315�UHFRUGV�VD\�ERWK����DQG����YHKLFOHV� 
5DLOIDQ�QRWHV�VD\������LV�WKH�KLJKHVW�QXPEHU�� 
7KUHH�YHKLFOHV�FRQYHUWHG�WR�&$5�FODVV� 

3& ��� .DOD\DQ��0DUFRV�&DUULDJH 

0&%3 ���� 1RZ�VFUDSSHG� 
0&%3-��ZDV�ODVW�WR�EH�VFUDSSHG� 

7$ ������������� /DVW�H[DPSOH����–WKRXJKW�VFUDSSHG� 

W>��^��,�>W 
 

dŚĞ�WZ,^�ŝƐ�ŵŽƌĞ�ƚŚĂŶ�Ă�ŝŶƚĞƌŶĞƚ�ďĂƐĞĚ�ĨŽƌƵŵ͘ 
tĞ�Ăŝŵ�ƚŽ�ĐŽŵƉŝůĞ�ƌĂŝůǁĂǇ�ŚŝƐƚŽƌǇ�ĂŶĚ�ƐŚĂƌĞ�ŝƚ�
ŝŶ�ŽƵƌ�&Z���ƉƵďůŝĐĂƟŽŶƐ�ĨŽƌ�Ăůů�ƌĂŝůĨĂŶƐ�ĂŶĚ�ƌĞͲ

ƐĞĂƌĐŚĞƌƐ�ƚŽ�ĞŶũŽǇ͘ 

 

tĞ�ĞĂŐĞƌůǇ�ƐĞĞŬ�ƉŚŽƚŽƐ͕�ŶŽƚĞƐ͕�ĂŶĚ�ŽƚŚĞƌ������
ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�WŚŝůŝƉƉŝŶĞ�ƌĂŝůǁĂǇ�ƌŽůůŝŶŐƐƚŽĐŬ�

ĨŽƌ�ŝŶĐůƵƐŝŽŶ�ŝŶ�ĨƵƚƵƌĞ�ƉƵďůŝĐĂƟŽŶƐ͘ 

 

WZ,^͘^ŽĐŝĞƚǇΛŐŵĂŝů͘ĐŽŵ 



63(&6�)281'$7,21�,1&—15-���$1'�15-�� 

��63(&6�)RXQGDWLRQ�,QF�SURYLGHV�PHGLFDO��SULPDULO\�H\H��VHUYLFHV�WR�WKH�OHVV�IRUWXQDWH�DQG�PDUJLQDOL]HG�PHPEHUV�RI�WKH�3KLOLSSLQH�FRPPXQLW\� 
��7KH\�SURYLGH�WKHVH�VHUYLFHV�IURP�WZR�EHDXWLIXOO\�UHVWRUHG�15�FODVV�ORFDWHG�QH[W�WR�7XWXEDQ�VWDWLRQ��15-���UHVWRUHG�LQ������DQG�15-���LQ������ 
��:H�DUH�LQGHEWHG�WR�$QGURQLFD�5RPD��3UHVLGHQW���)RXQGHU �-��6SHFLDO�3KLOLSSLQH�(\H�&DUH����6ROXWLRQV�)RXQGDWLRQ�,QF��IRU�SHUPLWWLQJ�XVH�RI�WKHLU�SKRWRJUDSKV� 

/HIW�� 

�15-���DIWHU�UHVWRUDWLRQ� 
 
%HORZ�3KRWRV� 
15-���HDUO\�LQ�KHU�UHVWRUDWLRQ� 
 
3KRWRV� 
63(&6 
)RXQGDWLRQ� 



',(6(/�08/7,3/(�	 

(/(&75,&�08/7,3/(�81,76 
��������&ODVV�(08V���VW�3KRWR�� 

��'HOLYHUHG�VHFRQG�KDQG�IURP�-DSDQ�GXULQJ������ 

��:KLOH�315�KDV�QHYHU�EHHQ�HOHFWULILHG��WKHVH��FDUULDJHV�VHH�LQWHQVH�PHWUR�XVDJH�DV�ORFR�
KDXOHG�VWRFN� 

��$V�RI�$SULO������WKHUH�ZHUH�HLJKW�VHWV�RI�IRXU��FDUULDJHV�DYDLODEOH��ZLWK�VRPH�VHWV�RXW�IRU�
UHSDLUV� 

 

&0&�&7&���QG�3KRWR�� 

��6FUDSSLQJV�LQ������VDZ�WKH�QHDU�H[WLQFWLRQ�RI�WKHVH�IRUPHU�-DSDQHVH�'08V��$�FRXSOH�UH�
PDLQ�LQ�GHSDUWPHQWDO�XVH��0DQLOD��/XFHQD��1DJD���D�IHZ�PRUH�OD\LQJ�DURXQG�0DQLOD�LQ�YDULRXV�
VWDWHV�RI�GLVUHSDLU� 
��7ZR�ZHUH�GHUHOLFW�DW�&DORRFDQ�ZRUNVKRSV�LQ�������EXW�JURZWK�PDGH�LQVSHFWLRQ�GXULQJ�����
1RYHPEHU������KDUG� 

��:KLOH�D�VHOHFWLRQ�RI�WKHVH�IRUPHU�'08�YHKLFOHV�ZHUH�HDUPDUNHG�IRU�SUHVHUYDWLRQ��WKH�IROG�
LQJ�RI�5,+63,��DQG�ODFN�RI�SURJUHVV�IURP�WKH�UHSODFHPHQW�µ0DQLOD�5DLOURDG�&OXE¶�ZRXOG�PDNH�
LW�VHHP�XQOLNHO\�� 

��2QH�ODVW�VHOI-SURSHOOHG�FDSDEOH�&0&�UHPDLQV��&0&-�����VHH�'08�SDJH���WKRXJK�GXH�WR�PH�
FKDQLFDO�LVVXHV�LW�LV�ORFRPRWLYH�KDXOHG� 



WEZ��/�^�>�Dh>d/W>��hE/d^ 

��dŚĞ�ĞĂƌůǇ�ϮϬϬϬƐ�ƉƌĞƩǇ�ŵƵĐŚ�ƐĂǁ�ƚŚĞ�ĞŶĚ�ŽĨ�
ƐĞůĨ�ƉƌŽƉĞůůĞĚ�ƵŶŝƚƐ�ǁŝƚŚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƉƌŽƉĞů�
ƚŚĞŵƐĞůǀĞƐ͘ 

��dŚĞ��D�ͬ�d��ĐůĂƐƐ�ŚĂĚ�Ăůů�ďĞĐŽŵĞ�ůŽĐŽ�
ŚĂƵůĞĚ͕�ǁŚŝůĞ�ƌĞƉŽƌƚĞĚ�ƚƌĂĐƟŽŶ�ŵŽƚŽƌ�ƉƌŽďůĞŵƐ�
ƐĂǁ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ƉĞƌǁĂǇ�ĂůůŽĐĂƚĞĚ��D�-ϮϬϭ�
ďĞŝŶŐ�ůŽĐŽ�ŚĂƵůĞĚ͕�ĂŶĚ�ƚŚĞ�ŝŶƐƉĞĐƟŽŶ�ƚƌĂŝŶ�;/�-
ϴϴϴ͕�d�-ϱ͕�D��W-ϰͿ�ƐƚŽƌĞĚ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ�ŝŶ�
�ĂůŽŽĐĂŶ�tŽƌŬƐŚŽƉƐ͘ 

��,ŽǁĞǀĞƌ�ϮϬϬϵ�ǁĂƐ�ƚŽ�ƐĞĞ�Ă�ƌĞƐƵƌŐĞŶĐĞ͘�&ŝƌƐƚůǇ�
Ɛŝǆ�ƚŚƌĞĞ�ĐĂƌ�ƐĞƚƐ�ďƵŝůƚ�ďǇ�ZKd�D�ǁĞƌĞ�ĚĞůŝǀĞƌĞĚ�
ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ͕�ĂƐ�ǇĞƚ�ƵŶĮŶŝƐŚĞĚ͕�ůŝŶŬĂŐĞ�ƉƌŽũĞĐƚ͘ 
��dŚĞƐĞ�ǁĞƌĞ�ĨŽůůŽǁĞĚ�ŝŶ�ϮϬϭϭ�ďǇ�Ă�ŶƵŵďĞƌ�ŽĨ�
ƐĞĐŽŶĚ�ŚĂŶĚ�:ĂƉĂŶĞƐĞ�<ŝŚĂ�ϱϮ�ĐůĂƐƐ͕�ŽŶĞ�<ŽͲ

ŐĂŶĞ�ϱϵ�ĐůĂƐƐ�ĂŶĚ�ůĂƚĞƌ͕�ƚŚĞ�<ŝŚĂ�ϯϱϬ�ĐůĂƐƐ͘ 

ZKd�D��DZͬ/dZ�;WŚŽƚŽ�dŽƉͿ�>ĞŌ͗ 
��/Ŷ�ϮϬϬϵ�Ɛŝǆ�ƐĞƚƐ�ŽĨ�ƚŚƌĞĞ�ĐĂƌ�;�DZ-/dZ-�DZͿ�ZKd�D�;^ŽƵƚŚ�<ŽƌĞĂͿ�ďƵŝůƚ�ĐĂƌƐ�ǁĞƌĞ�ĚĞůŝǀĞƌĞĚ�ŶĞǁ�ƚŽ�ƚŚĞ�WŚŝůŝƉƉŝŶĞƐ�ĂƐ�
ƉĂƌƚ�ŽĨ�ƚŚĞ��ĂůŽŽĐĂŶ�ƚŽ��ůĂďĂŶŐ�͚>ŝŶŬĂŐĞ�WƌŽũĞĐƚ͛͘ 
��dŚĞƐĞ�ǀĞŚŝĐůĞƐ�ǁĞƌĞ�Ă�ŵĂũŽƌ�ůĞĂƉ�ĨŽƌǁĂƌĚ�ŝŶ�ƚĞĐŚŶŽůŽŐǇ��ŽǀĞƌ�ƚŚĞ�ĞĂƌůŝĞƌ��D�ͬ�d��ƐĞƚƐ͘ 
��dĞƐƚƐ�ǁĞƌĞ�ďĞŝŶŐ�ĐŽŶĚƵĐƚĞĚ�ĚƵƌŝŶŐ�ŵǇ�ϮϬϬϵ�ǀŝƐŝƚ͕�ĂŶĚ�&ĞďƌƵĂƌǇ�ϮϬϭϮ�ƚŚĞǇ�ǁĞƌĞ�ŚĞĂǀŝůǇ�ŝŶǀŽůǀĞĚ�ŝŶ�dƵƚƵďĂŶ�ƚŽ��ůĂďĂŶŐ�
ƐĞƌǀŝĐĞƐ͘� 
���Ɛ�ŽĨ��Ɖƌŝů�ϮϬϭϲ�^ĞƚƐ�ϰ�ĂŶĚ�ϱ�ĂƌĞ�ŝŶ�ƐĞƌǀŝĐĞ�ĂŶĚ�ƐĞƚ�ϲ�ϲ�ƵŶĚĞƌ�ƌĞƉĂŝƌ͘ 
<ŝŚĂ�ϱϮ�;�ŽƩŽŵ�WŚŽƚŽͿ͗ 
�ƵƌŝŶŐ�ϮϬϭϭ�Ă�ŶƵŵďĞƌ�ŽĨ�<ŝŚĂ�ϱϮ�ĐůĂƐƐ�ǁĞƌĞ�������ĚĞůŝǀĞƌĞĚ�ƐĞĐŽŶĚ�ŚĂŶĚ�ĨƌŽŵ�:ĂƉĂŶ͘�EŽƚ�ůŽŶŐ�ĂŌĞƌ�ƚŚĞ�ƚŚƌĞĞ�ĐĂƌ�ƌĞĚͬĐƌĞĂŵ�
ƐĞƚ�ǁĂƐ�ĚŽŝŶŐ�ƚƌŝĂůƐ�ĂŶĚ�ƌĂŶ�Ă�ƐĞƌǀŝĐĞ�ĚŽǁŶ�ƚŽ�EĂŐĂ͘��^ŚŽƌƚůǇ�ĂŌĞƌ�ƚŚĞǇ�ƐƵƉƉůĞŵĞŶƚĞĚ�ƚŚĞ�ZKd�D�ƐĞƚƐ�ŽŶ�ůŽĐĂů��ůĂďĂŶŐ�

ƐĞƌǀŝĐĞƐ�ŝŶ�DĂŶŝůĂ͘�dŚĞ�ďůƵĞ�ĂŶĚ�ǁŚŝƚĞ�ǀĞƌƐŝŽŶƐ�ŚĂǀĞ�ŵŽƌĞ�ƌĞĐĞŶƚůǇ�ďĞĞŶ�ƵŶĚĞƌŐŽŝŶŐ�ƚƌŝĂůƐ͘ 
��dŚĞƌĞ�ŝƐ�Ă�ĚŝƐƟŶĐƚ�ƌĞƐĞŵďůĂŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞƐĞ�ĂŶĚ�ƚŚĞ�ĞĂƌůŝĞƌ͕�ďƵƚ�ŵƵĐŚ�ǇŽƵŶŐĞƌ͕��D�ͬ�d��ĐůĂƐƐ͘���Ɛ�ŽĨ��Ɖƌŝů�ϮϬϭϲ�ŝƚ�ŝƐ�ďĞůŝĞǀĞĚ�ŽŶĞ�ďůƵĞ�ƐĞƚ�ŝƐ�ƵŶĚĞƌ�ƌĞƉĂŝƌ�ŝŶ�EĂŐĂ͘�dŚĞ�ƌĞƐƚ�ĂƌĞ�ůŝŬĞůǇ�ŽƵƚ�
ŽĨ�ƐĞƌǀŝĐĞ͘ 
<ŽŐĂŶĞ�ϱϵ�;dŽƉ�ZŝŐŚƚ�WŚŽƚŽ�-��'ĂďƌŝĞů�'ƵƟĞƌƌĞǌͿ͗ 

�ĞƌƚĂŝŶůǇ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ŝŵƉƌĞƐƐŝǀĞ�ŽĨ��Dh�ĐƵƌƌĞŶƚůǇ�ŝŶ�ƚŚĞ�WEZ�ŇĞĞƚ͕�ƚŚŝƐ�ƐŽůĞ�ƚŚƌĞĞ�ĐĂƌ�<ŽŐĂŶĞ�ƐĞƚ�ŚĂƐ�ĚŽŶĞ�Ă�ƚƌŝĂů�ƚƌŝƉ�ĚŽǁŶ�ƚŽ�EĂŐĂ�ĨŽůůŽǁŝŶŐ�ĮƫŶŐ�ŽĨ�ŐƌŝůůƐ�ƚŽ�ƚŚĞ�ǁŝŶĚŽǁƐ͘ 

��/ƚ�ǁĂƐ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ŝƚ�ǁŽƵůĚ�ďĞĐŽŵĞ�ƚŚĞ�ůĂƚĞƐƚ�ŐĞŶĞƌĂƟŽŶ�ŽĨ�ŝŶƐƉĞĐƟŽŶ�ƚƌĂŝŶ͕�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚĂƚ�ĂŶĚ�ŚŝƌŝŶŐ�ƵƐĂŐĞ͘ 
��,ŽǁĞǀĞƌ͕�ĂƐ�ŽĨ��Ɖƌŝů�ϮϬϭϲ�ŝƚ�ǁĂƐ�ŚĞůĚ�ŝŶ�ƌĞƐĞƌǀĞ�ŝŶ�DĂŶŝůĂ͘ 

 

'��Z/�>�'hd/�ZZ�� 



%5$'�3($'21 

.,+$�����FODVV���VW�DQG�%RWWRP�5LJKW�3KRWRV� 

��$�IXUWKHU�GRQDWLRQ�RI�VHFRQG�KDQG�'08��VWRFN�IURP�-DSDQ� 
��$V�RI�$SULO������WKH�WKUHH�VHWV�ZHUH�DV�IROORZV� 
�–�%DVHG�0DQLOD��3DLQWHG�LQ�QHZ�ZKLWH�OLYHU\�VLQFH�ODVW�XSGDWH� 
�–�%DVHG�1DJD��ORFR�KDXOHG�ORFDO�VHUYLFHV������ 
�-��%DVHG�0DQLOD��LQ�UHVHUYH���3DLQWHG�LQ�QHZ�ZKLWH�OLYHU\�VLQFH�ODVW�XSGDWH� 

27+(5�'08�9(+,&/(6 

��7KH�315�KDV�D�QXPEHU�RI�'08�YHKLFOHV�RQ�WKH�ERRNV�WKDW��DUH�FXUUHQWO\�LQFDSDEOH�RI�VHOI�SURSXOVLRQ� 

��,Q������WKH�UHDVRQ�JLYHQ�ZDV�XVXDOO\�D�ODFN�RI�WUDFWLRQ�PRWRUV��UHVXOWLQJ�LQ�WKH�IHZ�VXUYLYRUV�EHLQJ�OLPLWHG�
WR�EHLQJ�ORFR�KDXOHG� 

��7KHVH�DUH�OLPLWHG�WRR�SHUZD\�GXWLHV�RU��LQ�VRPH�FDVHV��KDYH�MXVW�VDW�DURXQG�IRU�\HDUV� 

,&-������QG�3KRWR�� 

��2ULJLQDOO\�UHSRUWHG�WR�EH�RQH�RI�WKH�IRUPHU�315�EXOOHW�VKDSHG�'08V��ORFDO�UHVHDUFKHU�$UYLQ��'DQJDQDQ�
EHOLHYHV�WKH\�ZHUH�D����UHEXLOG�RI�WKH�*5$&(�W\SH��YHKLFOHV� 

��/DVW�VHHQ�LQ�XVH�GXULQJ�D������YLVLW��VXEVHTXHQW�YLVLWV�VLQFH������KDYH�VHHQ�LW���VLWWLQJ�XQXVHG�LQ�
&DORRFDQ�ZRUNVKRSV� 

��:LWK�WKH�QHZO\�GHOLYHUHG�.RJDQH�&ODVV����HDUPDUNHG�DV�DQ�LQVSHFWLRQ�WUDLQ��WKH�IXWXUH�RI�WKH�,&�VHHPV�
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��7KH�QHZ�UDLOFDU�VHW�XVHV�GLHVHO�DQG�EDWWHULHV�IRU�LWV�SRZHU�V\VWHP��DQG�
LW�LV�H[SHFWHG�WR�HQWHU�VHUYLFH�ZLWK�315��+RZHYHU��LW�ZDV�VWLOO�VWRUHG�DW�
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KDV�D�UHJHQHUDWLYH�EUDNLQJ�V\VWHP�WKDW�VWRUHV�XS�HQHUJ\�LQ�WKH�EDWWHU�
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HG�VLWWLQJ�FDSDFLW\�RI����SDVVHQJHUV�DOWKRXJK�WKH�QRUPDO�ORDGLQJ�FDSDF�
LW\�ZLOO�EH�����SDVVHQJHUV����SHUVRQV�SHU�VTXDUH�PHWHU��SHU�FRDFK��
7KXV��WKH�ZKROH�WUDLQVHW�ZLOO�KDYH�����SDVVHQJHUV�SHU�WUDLQVHW� 

�7KH�GHYHORSPHQW�FRVW�KDV�EHHQ�HVWLPDWHG�DW�3����PLOOLRQ�DQG�KDV�DQ�
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0RUH�UHFHQWO\��D�'08�VHW�KDV�FRPPHQFHG�D�ORFDO�VHUYLFH�EHWZHHQ�����
$ODEDQJ�DQG�/RV�%DQRV� 
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