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)RUFH�����FDOOHG�;�5D\�3URYLVLRQDO�$PSKLELRXV�&RUSV��ZDV�DW�TXLWH�DQ�DGYDQFHG�VWDJH�DQG�DQ\�PDMRU
FKDQJHV�ZRXOG�EH�GLIÀFXOW�WR�LPSOHPHQW�
6HFRQGO\��LW�FDXVHG�VHULRXV�IULFWLRQ�EHWZHHQ�WKH�$UP\�DQG�WKH�0DULQH�&RUSV�DV�/LHXWHQDQW�*HQHUDO
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:DVKLQJWRQ�'&�DQG�RQ�WKH�3HOHOLX�RSHUDWLRQ��DOWKRXJK�WKH�WZR�IRUPDWLRQ�FRPPDQGHUV�DFWXDOO\�ZRUNHG
YHU\�ZHOO�WRJHWKHU�
7KLUGO\��LW�FRQWLQXHG�WR�WLH�XS�WURRSV��UHVRXUFHV�DQG�VKLSSLQJ��SDUWLFXODUO\�WKH�,,,�$PSKLELRXV�&RUSV�DQG
��WK�,QIDQWU\�'LYLVLRQ�RQ�*XDP�DQG�WKH���WK�,QIDQWU\�'LYLVLRQ�RQ�6DLSDQ���$GGLWLRQDOO\��LQWHOOLJHQFH
�LQFOXGLQJ�WKH�FDSWXUH�RI�WKH���VW�$UP\�ÀOHV�DQG�D�-DSDQHVH�,QWHOOLJHQFH�2IÀFHU�RQ�6DLSDQ��UHYHDOHG�WKDW
%DEHOWKXDS��WKH�ODUJHVW�LVODQG�LQ�WKH�3DODX�,VODQG�JURXS��KDG�RQO\�PDUJLQDO�XWLOLW\�LQ�UHJDUG�WR�WKH
H[SDQVLRQ�RI�WKH�DLUÀHOG�IDFLOLWLHV�EXW�KDG�D�ODUJH�-DSDQHVH�JDUULVRQ��ZKLOH�3HOHOLX�DOUHDG\�KDG�DQ�H[FHOOHQW
RSHUDWLRQDO�DLUÀHOG�WKDW�RQFH�LQ�$PHULFDQ�KDQGV��FRXOG�QHXWUDOLVH�WKH�QRUWKHUQ�RQH�

$�&KDQJH�,Q�3ODQ

7KH�SODQQLQJ�ZDV�DOWHUHG�DQG�WKH�WDUJHW�GDWH��IRU�WKH�ÀUVW�SKDVH��FKDQJHG�WR����6HSWHPEHU��������WKH�VDPH�GD\
DV�0DF$UWKXU
V�IRUFHV�ZRXOG�WDNH�0RURWDL��7KH�QHZ�SODQ�ZRXOG�EH�NQRZQ�DV�2SHUDWLRQ�6WDOHPDWH�,,��WKH�ÀUVW
SKDVH�RI�ZKLFK�ZRXOG�LQYROYH�WKH�,,,�$PSKLELRXV�&RUSV���VW�0DULQH�DQG���VW�,QIDQWU\�'LYLVLRQV��DVVDXOWLQJ
3HOHOLX�DQG�$QJDXU��7KH�VHFRQG�SKDVH�ZRXOG�VHH�;;,9�&RUSV���WK�DQG���WK�,QIDQWU\�'LYLVLRQV��DWWDFNLQJ�WKH
DWROOV�RI�<DS�DQG�8OLWKL�RQ�2FWREHU��WK��ZKLOH�WKH���WK�,QIDQWU\�'LYLVLRQ�ZRXOG�EHFRPH�WKH�RSHUDWLRQ
V�ÁRDWLQJ
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UHVHUYH�DQG�WKH��WK�0DULQH�'LYLVLRQ�DFW�DV�D�JHQHUDO�UHVHUYH�RQ�+DZDLL��7KH�WZR�SKDVHV�ZRXOG�EH�VXSSRUWHG�E\
WKH�86�1DY\
V�:HVWHUQ�3DFLÀF�7DVN�)RUFH�IURP�WKH�7KLUG�)OHHW��7KH�&RYHULQJ�)RUFHV�DQG�6SHFLDO�*URXSV��7DVN
)RUFH�����ZRXOG�UHPDLQ�GLUHFWO\�XQGHU�+DOVH\��WKH�7KLUG�$PSKLELRXV�)RUFH��7DVN�)RUFH�����ZDV�GLYLGHG�LQWR�WKH
:HVWHUQ�$WWDFN�)RUFH��7DVN�)RUFH�����ERXQG�IRU�3HOHOLX�DQG�$QJDXU�XQGHU�5HDU�$GPLUDO�*HRUJH�+�)RUW�DQG�WKH
(DVWHUQ�$WWDFN�)RUFH��7DVN�)RUFH�����ERXQG�IRU�<DS�DQG�8OLWKL�XQGHU�9LFH�$GPLUDO�7KHRGRUH�6�:LONLQVRQ��7DVN
)RUFH����ZDV�LWVHOI�VSOLW�LQWR�WKH�3HOHOLX�$WWDFN�*URXS���VW�0DULQH�'LYLVLRQ��GLUHFWO\�XQGHU�)RUW�DQG�WKH�$QJDXU
$WWDFN�*URXS�XQGHU�5HDU�$GPLUDO�+�3�%ODQGO\�

+DOVH\
V�,QWHUYHQWLRQ

0DS�RI�WKH�EDWWOH�
�

�

0DMRU�*HQHUDO�3DXO�-�0XHOOHU
$GPLUDO�:LOOLDP�)�
%XOO
�+DOVH\��&RPPDQGHU�RI�WKH�:HVWHUQ�3DFLÀF�7DVN�)RUFH��KDG�RYHUDOO�UHVSRQVLELOLW\�IRU
FRQGXFWLQJ�VXSSRUWLYH�DWWDFNV�DJDLQVW�D�QXPEHU�RI�-DSDQHVH�EDVHV�ERWK�LQ�WKH�3DODX�,VODQGV�DQG�LQ�WKH
3KLOLSSLQHV��$V�WKHVH�UDLGV�ZHUH�WDNLQJ�SODFH��WKH�LQYDVLRQ�IRUFH�ZDV�KHDGLQJ�WRZDUGV�3HOHOLX��EXW�WR�+DOVH\
V
VXUSULVH��WKHVH�UDLGV�ZHUH�RQO\�OLJKWO\�FRQWHVWHG��PDNLQJ�+DOVH\�VXVSHFW�WKDW�WKH�3KLOLSSLQHV��LQ�SDUWLFXODU��ZHUH
QRW�DV�KHDYLO\�GHIHQGHG�DV�ÀUVW�WKRXJKW��+H�RUGHUHG�KLV�&KLHI�RI�6WDII��5HDU�$GPLUDO�5�%�&DUQH\�WR�VHQG�DQ
XUJHQW�PHVVDJH�WR�$GPLUDO�1LPLW]�MXVW�WZR�GD\V�����6HSWHPEHU��EHIRUH�WKH�DVVDXOWV�RQ�3HOHOLX�DQG�0RURWDL�ZHUH
WR�WDNH�SODFH��UHFRPPHQGLQJ�WKDW�ÀUVWO\��WKH�DVVDXOWV�EH�DEDQGRQHG��VHFRQGO\��WKDW�WKH�JURXQG�IRUFHV�WKDW�ZHUH�WR
EH�XVHG�EH�WUDQVIHUUHG�WR�0DF$UWKXU�IRU�XVH�LQ�WKH�3KLOLSSLQHV�DQG�WKLUGO\��WKDW�WKH�LQYDVLRQ�RI�/H\WH�EH
FRQGXFWHG�DW�WKH�HDUOLHVW�RSSRUWXQLW\�

1LPLW]�LQ�WXUQ��TXLFNO\�VHQW�D�PHVVDJH�WR�WKH�-RLQW�&KLHIV�RI�6WDII�ZKR�ZHUH�PHHWLQJ�LQ�4XHEHF�DW�WKH�WLPH�IRU
WKH�2FWDJRQ�&RQIHUHQFH�ZLWK�3UHVLGHQW�)UDQNOLQ�'�5RRVHYHOW�DQG�3ULPH�0LQLVWHU�:LQVWRQ�&KXUFKLOO��7KH�-RLQW
&KLHIV��DIWHU�FRQVXOWDWLRQ�ZLWK�*HQHUDO�0DF$UWKXU�DQG�$GPLUDO�1LPLW]��GHFLGHG�RQ�WKH����6HSWHPEHU��WKH�GD\
EHIRUH�'�'D\��WKDW�WKH�ODQGLQJV�RQ�/H\WH�VKRXOG�EH�EURXJKW�IRUZDUG�E\�WZR�PRQWKV��WKXV�DFFHSWLQJ�WKH�WKLUG
SRLQW�LQ�+DOVH\
V�UHFRPPHQGDWLRQV��7KHUHIRUH�+DOVH\�FDQFHOOHG�WKH�VHFRQG�SKDVH�RI�6WDOHPDWH�,,�RQ���
6HSWHPEHU��ZLWK�WKH�H[FHSWLRQ�RI�WKH�ODQGLQJ�RQ�8OLWKL��ZKLFK�ZRXOG�EH�FDUULHG�RXW�E\�WKH����UG�5HJLPHQWDO
&RPEDW�7HDP��5&7�����VW�,QIDQWU\�'LYLVLRQ��7KH�;;,9�&RUSV�ZDV�WKHUHIRUH�WUDQVIHUUHG�WR�0DF$UWKXU
V
FRPPDQG�DQG�ODQGHG�RQ�/H\WH�RQ����2FWREHU�������IXOÀOOLQJ�0DF$UWKXU
V�SURPLVH�WR�UHWXUQ�WR�WKH�3KLOLSSLQHV�
7KH��VW�0DULQH�'LYLVLRQ��XQGHU�0DMRU�*HQHUDO�:LOOLDP�+�5XSHUWXV��ZRXOG�DVVDXOW�3HOHOLX�DV�SODQQHG��ZLWK�WKH
UHPDLQLQJ�WZR�UHJLPHQWDO�FRPEDW�WHDPV��5&7��RI�WKH���VW�,QIDQWU\�'LYLVLRQ��XQGHU�0DMRU�*HQHUDO�3DXO�-
0XHOOHU��DVVDXOWLQJ�$QJDXU�ZLWK�WKH����QG�5&7��XQGHU�&RORQHO�%HQMDPLQ�9HQDEOH��ODQGLQJ�RQ�%HDFK�5HG�WR�WKH
QRUWK�DQG�WKHQ�SXVK�LQODQG�WR�WKH�VRXWK�DQG�ZHVW��7KH����VW�5&7��XQGHU�&RORQHO�5REHUW�)�'DUN��ZRXOG�ODQG�RQ
%HDFK�%OXH�WR�WKH�HDVW�DQG�SXVK�ZHVW��W\LQJ�LQ�ZLWK�WKH����QG�5&7��8SRQ�FRPSOHWLRQ��WKH���VW�ZRXOG�UHYHUW�WR
,,,�$PSKLELRXV�&RUSV�UHVHUYH��JDUULVRQLQJ�ERWK�3HOHOLX�DQG�$QJDXU�DIWHU�WKH\�ZHUH�GHFODUHG�VHFXUH�

7KH�$VVDXOW�)RUFH

7KH���VW�,QIDQWU\�'LYLVLRQ�ZDV�PDGH�XS�RI�WKH����VW�����QG�DQG����UG�5HJLPHQWDO�&RPEDW�7HDPV��5&7V��DQG
ZDV�WR�DVVDXOW�ERWK�$QJDXU�����VW�DQG����QG�5&7V��DQG�8OLWKL�����UG�5&7���EXW�RQO\�ZKHQ�UHOHDVHG�E\�WKH��VW
0DULQH�'LYLVLRQ�FRPPDQGHU��7KH���VW�KDG�EHHQ�UHDFWLYDWHG�DW�&DPS�5XFNHU��$ODEDPD�LQ�-XQH������DIWHU�KDYLQJ
SUHYLRXVO\�VHUYHG�GXULQJ�:RUOG�:DU�2QH��,W�ZDV�UDLVHG�IURP�D�VPDOO�UHJXODU�$UP\�FDGUH�IURP�WKH��UG�,QIDQWU\
'LYLVLRQ��DQG�ÀOOHG�RXW�ZLWK�QHZO\�FRPPLVVLRQHG�UHVHUYH�RIÀFHUV�DQG�FRQVFULSWHG�WURRSV��,W�UHFHLYHG�H[WHQVLYH
GHVHUW�WUDLQLQJ��SDUWLFLSDWHG�LQ�FRUSV�OHYHO�H[HUFLVHV�VWUHVVLQJ�WKH�DWWDFN�RI�IRUWLÀHG�GHIHQVLYH�SRVLWLRQV�
DPSKLELRXV�WUDLQLQJ�LQ�&DOLIRUQLD��DQG�ZDV�ÀQDOO\�WUDQVIHUUHG�WR�+DZDLL�ZKHUH�LW�XQGHUWRRN�DGGLWLRQDO
DPSKLELRXV�WUDLQLQJ��,W�ZDV�WUDQVSRUWHG�WR�*XDGDOFDQDO��E\�WKHQ�D�PDMRU�86�EDVH��ZKHUH�LW�UHFHLYHG�MXQJOH
WUDLQLQJ��DFFOLPDWLVDWLRQ�DQG�WUDLQLQJ�LQ�UXJJHG�WHUUDLQ��$QJDXU�DQG�3HOHOLX�ZRXOG�EH�LWV�ÀUVW�FRPEDW�DFWLRQ�
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$UP\�LQIDQWU\�UHJLPHQWV�KDG�D�����PDQ�KHDGTXDUWHUV�ZLWK�D�SODWRRQ�RI�WKUHH���PP�0�$��DQWL�WDQN�JXQV�DQG�D
LQWHOOLJHQFH���UHFRQQDLVVDQFH�SODWRRQ��D�����PDQ�FDQRQ�FRPSDQ\�ZLWK�VL[���PP�0�$��SDFN�KRZLW]HUV��D�����
PDQ�DQWL�WDQN�FRPSDQ\�ZLWK�QLQH���PP�DQWL�WDQN�JXQV�ZLWK�D�PLQH�SODWRRQ��DQG�D�����PDQ�VHUYLFH�FRPSDQ\��,W
KDG�WKUHH�����PDQ�LQIDQWU\�EDWWDOLRQV��HDFK�ZLWK�D�����PDQ�KHDGTXDUWHUV��WKUHH�����PDQ�ULÁH�FRPSDQLHV�DQG�D
����PDQ�KHDY\�ZHDSRQV�FRPSDQ\��'��+��0��ZLWK�HLJKW����FDO�0����$��KHDY\�PDFKLQH�JXQV�LQ�WZR�SODWRRQV�
DQG�VL[���PP�0��PRUWDUV�LQ�DQRWKHU��(DFK�ULÁH�FRPSDQ\�FRQVLVWHG�RI�WKUHH����PDQ�SODWRRQV��HDFK�KDYLQJ�WKUHH
���PDQ�VTXDGV�ZLWK�D�VTXDG�OHDGHU��0��ULÁH���DXWRPDWLF�ULÁHPDQ��0����$��%$5���DVVLVWDQW�DXWRPDWLF�ULÁHPDQ
�0��ULÁH���JUHQDGLHU��0��ULÁH��0��JUHQDGH�ODXQFKHU��DQG�VHYHQ�ULÁHPDQ��0��ULÁHV���7KH�FRPSDQ\�KDG�ÀYH
����LQ�0�$��ED]RRNDV�DQG�D�ZHDSRQV�SODWRRQ�ZLWK�D�VHFWLRQ�RI�WZR����FDO�0����$��OLJKW�PDFKLQH�JXQV�DQG�D
VHFWLRQ�RI�WKUHH���PP�0��PRUWDUV��$UP\�GLYLVLRQDO�DUWLOOHU\�ZDV�RUJDQLVHG�LQ�D�GLIIHUHQW�ZD\�WR�WKDW�RI�WKH
0DULQHV��LQ�WKDW�LW�ZDV�FRPPDQGHG�E\�D�%ULJDGLHU�*HQHUDO��KDG�WKUHH����PP�0�$��KRZLW]HU�EDWWDOLRQV�����WK�
���WK�DQG����WK�)LHOG�$UWLOOHU\�%DWWDOLRQV��DQG�RQH����PP�0�$��KRZLW]HU�EDWWDOLRQ�����WK���(DFK�EDWWDOLRQ
KDG�D�KHDGTXDUWHUV�DQG�KHDGTXDUWHUV�EDWWHU\��VHUYLFH�EDWWHU\�DQG�WKUHH�KRZLW]HU�EDWWHULHV�ZLWK�IRXU�WXEHV�DSLHFH�
7KH�GLYLVLRQDO�WDQN�EDWWDOLRQ�ZDV�WKH����WK�KDG�IRXU�FRPSDQLHV��WKUHH�ZLWK�VHYHQWHHQ�0�$��6KHUPDQ�WDQNV
�WKUHH�SODWRRQV�RI�ÀYH�DQG�WZR�LQ�WKH�KHDGTXDUWHUV���DQG�D�IRXUWK�ZLWK��LQ�JXQ�DUPHG�0���WDQN�GHVWUR\HUV��,W�DOVR
KDG�VL[���PP�0��VHOI�SURSHOOHG�KRZLW]HUV�LQ�WKH�DVVDXOW�JXQ�SODWRRQ�DWWDFKHG�WR�WKH�KHDGTXDUWHUV�

$VVDXOW�RQ�$QJDXU

2Q����6HSWHPEHU��'����*HQHUDO�5XSHUWXV�VLJQDOOHG�/W�*HQHUDO�*HLJHU�WKDW�3HOHOLX�ZRXOG�EH�WDNHQ��LQ�D�IHZ
PRUH�GD\V���*HLJHU�WKHUHIRUH�RUGHUHG�WKH�DVVDXOW�RQ�$QJDXU�WR�SURFHHG��)�'D\��DV�RSSRVHG�WR�'�'D\�IRU�3HOHOLX�
ZDV�VHW�IRU����6HSWHPEHU��$QJDXU�OLHV�VRPH�VHYHQ�PLOHV�VRXWKZHVW�RI�3HOHOLX�DQG�ZDV�GHIHQGHG�E\�0DMRU�8VKLR
*RWR�ZLWK�WKH��VW�%DWWDOLRQ����WK�,QIDQWU\�5HJLPHQW��5HLQIRUFHG��WKDW�KDG�EHHQ�GHWDFKHG�IURP�WKH���WK�'LYLVLRQ�
7KH�LVODQG�KDG�EHHQ�GLYLGHG�LQWR�IRXU�GHIHQFH�VHFWRUV�ZLWK�D�VPDOO�FHQWUDO�UHVHUYH��7KH�-DSDQHVH�KDG�H[SHFWHG
WKH�$PHULFDQV�WR�ODQG�RQ�WKH�H[FHOOHQW�EHDFKHV�WR�WKH�VRXWKHDVW�RI�WKH�LVODQG��FRGHQDPHG�%HDFKHV�*UHHQ���DQG��
E\�WKH�$PHULFDQV��DQG�VR�WKLV�LV�ZKHUH�*RWR�EXLOG�KLV�VWURQJHVW�GHIHQFHV��8QIRUWXQDWHO\�IRU�KLP��DOO�WKLV�HIIRUW
ZDV�VSRWWHG�E\�UHFRQQDLVVDQFH�RYHUÁLJKWV�VRPH�PRQWKV�HDUOLHU�DQG�VR�WKH�SODQ�ZDV�WR�ODQG�RQ�WKH�EHDFKHV�WR�WKH
QRUWK��5HG��DQG�HDVW��%OXH���$QJDXU�LWVHOI�LV�VRPH�������\DUGV�ORQJ�DQG�������\DUGV�ZLGH�DQG�LV�JHQHUDOO\�ÁDW
ZLWK�D�VHULHV�RI�ULGJHV�LQ�WKH�QRUWKZHVW�FRUQHU��,W�ZDV�WKH�VLWH�RI�D�ODUJH�VFDOH�PLQLQJ�RSHUDWLRQ��EHLQJ�WKH�SULPDU\
VRXUFH�RI�SKRVSKDWH�LQ�WKH�DUHD�

7KH����QG�5&7�ODQGHG�RQ�%HDFK�5HG�DQG�WKH����VW�5&7�ODQGHG�RQ�%HDFK�%OXH��ERWK�DIWHU�D�SUHOLPLQDU\
ERPEDUGPHQW�E\�WKH�EDWWOHVKLS��866�7HQQHVVHH��DV�ZHOO�DV�RQH�KHDY\�FUXLVHU�DQG�WKUHH�OLJKW�FUXLVHUV��'DXQWOHVV
GLYH�ERPEHUV�IURP�WKH�866�:DVS��&9�����DOVR�DWWDFNHG�WKH�EHDFKHV�DQG�/&,�*�V��/DQGLQJ�&UDIW��,QIDQWU\
�*XQ���ÀUHG����LQ�URFNHWV�WR�VXSSRUW�WKH�ODQGLQJ��%RWK�HQFRXQWHUHG�RQO\�PLQRU�UHVLVWDQFH�RQ�ODQGLQJ�EXW����VW
5&7�PHW�VWLIIHU�UHVLVWDQFH�RQFH�LW�PRYHG�RII�WKH�EHDFK��7KH����UG�5&7�FRQGXFWHG�D�IHLQW�RII�%HDFK�*UHHQ�

6RRQ�DIWHU�ODQGLQJ��WKH�
:LOGFDWV
�IRXQG�WKHPVHOYHV�FDXJKW�XS�LQ�GHQVH�WHUUDLQ��LQIHVWHG�ZLWK�-DSDQHVH�PDFKLQH
JXQ�QHVWV�DQG�VQLSHUV��%\�WKH�HQG�RI�WKH�GD\�ERWK�5&7V�KDG�PHW�WKHLU�REMHFWLYHV�EXW�DW�D�KHDY\�FRVW��7KH
-DSDQHVH�FRQGXFWHG�D�QXPEHU�RI�ZHOO�SODQQHG�FRXQWHUDWWDFNV�GXULQJ�WKH�QLJKW��ZKLFK�FDXVHG�WKH�$PHULFDQV�WR
ZLWKGUDZ�IURP�VRPH�RI�WKHLU�PRUH�H[SRVHG�SRVLWLRQV��EXW�DOO�ZHUH�HYHQWXDOO\�EHDWHQ�EDFN��)���VDZ�ERWK�5&7V
DGYDQFH�WRZDUG�HDFK�RWKHU�ZLWK�WDQN�DQG�DLU�VXSSRUW�ZLWK�WKH�ULJKW�ÁDQN�RI����VW�5&7�PDNLQJ�FRQWDFW�ZLWK�WKH
OHIW�RI����QG�5&7��7KH����QG�WKHQ�SXVKHG�ZHVW�IURP�%HDFK�5HG�WRZDUGV�WKH�FHQWUH�RI�WKH�LVODQG�DQG�WKH�KLJK
JURXQG�ZKHUH�0DMRU�*RWR�KDG�KLV�ÀQDO�GHIHQVLYH�SRVLWLRQ��DQG�KDG�UHDFKHG�WKH�SKRVSKDWH�SODQW�RQ�WKH�RXWVNLUWV
RI�6DLSDQ�7RZQ��WKH�LVODQG
V�FDSLWDO��HDUO\�LQ�WKH�DIWHUQRRQ��7KH����VW�5&7�SXVKHG�ZHVW�IURP�%HDFK�%OXH�DQG
SURJUHVVHG�ZHOO�XQWLO�WKH\�FDPH�XS�DJDLQVW�WKH�IRUPLGDEOH�GHIHQFHV�RI�%HDFK�*UHHQ��)�������6HSWHPEHU��VDZ�WKH
���VW�5&7�FRQWLQXH�WR�SXVK�ZHVW�DQG�DWWDFN�WKH�%HDFK�*UHHQ�GHIHQFHV�IURP�WKH�UHDU��UHGXFLQJ�WKH�IRUWLÀFDWLRQV
RQH�E\�RQH��$IWHU�KDUG�ÀJKWLQJ��WKH����VW�5&7�SXVKHG�RQ�VRXWKZHVW�VWRSSLQJ�MXVW�VKRUW�RI�WKH�VKRUHOLQH��7KLV
PHDQW�WKDW�WKHUH�ZHUH�RQO\�WZR�UHPDLQLQJ�SRFNHWV�RI�-DSDQHVH�UHVLVWDQFH�OHIW�RQ�$QJDXU���WKH�ODUJHVW�EHLQJ
FHQWUHG�RQ�5RPDXOGR�+LOO��D�VHULHV�RI�FRUDO�ULGJHV�LQ�WKH�QRUWKZHVW��:LWK�WKH�VLWXDWLRQ�DSSDUHQWO\�XQGHU�FRQWURO�
WKH�,,,�$PSKLELRXV�&RUSV�UHVHUYH��WKH����UG�5&7�ZDV�VHQW�RQ�LWV�ZD\�WR�RFFXS\�8OLWKL�

)���VDZ�WKH����VW�5&7�UHGXFH�WKH�ÀQDO�SRFNHW�RI�-DSDQHVH�UHVLVWDQFH�LQ�WKH�VRXWK�DQG�WKH����QG�5&7�EHJLQ�LWV
DVVDXOW�RQ�5RPDXOGR�+LOO��,W�ZRXOG�LQ�IDFW�WDNH�RYHU�IRXU�ZHHNV�DQG�ELWWHU�KDQG�WR�KDQG�ÀJKWLQJ��XVLQJ
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ÁDPHWKURZHUV��JUHQDGHV�DQG�GHPROLWLRQ�FKDUJHV�WR�H[WLQJXLVK�-DSDQHVH�UHVLVWDQ�FH��0DMRU�*RWR�ZDV�NLOOHG�RQ���
2FWREHU�ZKLOH�ÀJKWLQJ�IRU�RQH�RI�WKH�PDQ\�FDYH�FRPSOH[HV�DQG�-DSDQHVH�UHVLVWDQFH�HQGHG�VRPH�WKUHH�GD\V�ODWHU�
)���KHUDOGHG�0DMRU�*HQHUDO�*HLJHU�FRQWDFWLQJ�0DMRU�*HQHUDO�0XHOOHU�DERXW�WKH�QHHG�WR�GHSOR\�DQ�5&7�WR
3HOHOLX�WR�UHOLHYH�WKH��VW�0DULQHV��0XHOOHU�UHSOLHG�WKDW�WKH����VW�FRXOG�EH�GHVSDWFKHG�DOPRVW�LPPHGLDWHO\�DIWHU�LW
KDG�EHHQ�UHRUJDQLVHG�DQG�WKHUHIRUH�EHJDQ�PRYLQJ�WR�3HOHOLX�WKH�QH[W�GD\��7KH����6HSWHPEHU�VDZ�$QJDXU�EHLQJ
GHFODUHG�VHFXUH��GHVSLWH�WKH����QG�5&7�KDYLQJ�WR�FOHDU�WKH�5RPDXOGR�+LOO�SRFNHW��DW�������

2YHUDOO�FDVXDOWLHV�IRU�WKH���VW�ZHUH�FRPSDUDWLYHO\�OLJKW�FRPSDUHG�WR�ZKDW�WKH��VW�0DULQH�'LYLVLRQ�ZDV�WR�VXIIHU
RQ�3HOHOLX�������NLOOHG��������ZRXQGHG�DQG�����LQFDSDFLWDWHG�GXH�WR�QRQ�FRPEDW�UHDVRQV��7KH�-DSDQHVH�ORVW
VRPH�������NLOOHG�DQG����FDSWXUHG�

����PLOHV�WR�WKH�QRUWKHDVW��VDZ�WKH�ODQGLQJ�RI�WKH����UG�5&7��VRPHWKLQJ�WKH����VW�KDG�RULJLQDOO\�EHHQ�VODWHG�WR
GR��RQ�8OLWKL�$WROO�RQ����6HSWHPEHU��-�'D\���7KH\�IRXQG�WKH�LVODQG
V�VHDSODQH�EDVH�DQG�DLUÀHOG�GHVHUWHG�DQG
FDUULHG�RXW�VHDUFKHV�RQ�D�QXPEHU�RI�RWKHU�LVODQGV�LQ�WKH�DUHD�LQFOXGLQJ�1JXOX�$WROO����������2FWREHU���3XOR�$QQD
,VODQG�����1RYHPEHU���.D\DQJHO�$WROO�����1RYHPEHU�����'HFHPEHU��DQG�)DULV�,VODQG��������-DQXDU\��������+HUH
WKH\�IRXQG�D�VPDOO�SDUW\�RI�VHYHQWHHQ�-DSDQHVH��HLJKW�RI�ZKRP�ZHUH�NLOOHG��WKUHH�HVFDSLQJ�E\�ERDW��IRXU�HVFDSHG
LQWR�KLGLQJ�DQG�WZR�WDNHQ�SULVRQHU��$PHULFDQ�ORVVHV�ZHUH�WZR�NLOOHG�DQG�ÀYH�ZRXQGHG��8OLWKL�ZDV�WXUQHG�LQWR�D
PDMRU�ÁHHW�DQFKRUDJH�GXH�WR�LWV�H[FHOOHQW�QDWXUDO�KDUERXU��DORQJ�ZLWK�D�0DULQH�DLUEDVH�DQG�1DYDO�VHDSODQH�EDVH�

%LEOLRJUDSK\�DQG�)XUWKHU�5HDGLQJ

*DLOH\��+DUU\�$���3HOHOLX�������1DXWLFDO�	�$YLDWLRQ�&RPSDQ\��%DOWLPRUH�������

� �
*D\OH��*RUGRQ�'���%ORRG\�%HDFKHV��7KH�0DULQHV�DW�3HOHOLX���0DULQH�&RUSV�+LVWRULFDO�&HQWUH��������:DVKLQJWRQ
'&�

� �
+DOODV��-DPHV�+���7KH�'HYLO
V�$QYLO��7KH�$VVDXOW�RQ�3HOHOLX���3UDHJHU�3XEOLVKLQJ������

� �
+RXJK��)UDQN�2���7KH�$VVDXOW�RQ�3HOHOLX���860&�+LVWRULFDO�'LYLVLRQ��������:DVKLQJWRQ�'&��5HSULQWHG�E\�7KH
%DWWHU\�3UHVV�������

� �
0F0LOODQ��*HRUJH��7KH�2OG�%UHHG��$�+LVWRU\�RI�WKH�)LUVW�0DULQH�'LYLVLRQ�LQ�:RUOG�:DU�,,��,QIDQWU\�-RXUQDO
3UHVV��:DVKLQJWRQ�'&��������%DWWHU\�3UHVV�5HSULQW�DYDLODEOH��

� �
0RUDQ��-LP�	�5RWWPDQ��*RUGRQ�/��3HOHOLX�������2VSUH\�3XEOLVKLQJ��2[IRUG��������&DPSDLJQ�6HULHV�1R������

� �
3HOHOLX��7UDJLF�7ULXPSK���7KH�8QWROG�6WRU\�RI�WKH�3DFLÀF�:DU
V�)RUJRWWHQ�%DWWOH��%LOO�'��5RVV��5DQGRP�+RXVH�
������3XEOLVKHG�LQ�SDSHUEDFN�DV�$�6SHFLDO�3LHFH�RI�+HOO��6W�0DUWLQV�3UHVV�������

� �
6OHGJH��(�%��:LWK�WKH�2OG�%UHHG��$W�3HOHOLX�DQG�2NLQDZD��1DYDO�,QVWLWXWH�3UHVV��$QQDSROLV��0'��������5HSULQW��

� �
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*UHHQ��'DYLG�0��
3HOHOLX
�LQ�$IWHU�WKH�%DWWOH��1R������SS���������

:HEVLWHV

3KRWRV�FRXUWHV\�RI�6HDQ�3UL]HPDQ�DQG�7KH�3HOHOLX�&DPSDLJQ�ZHEVLWH��DFWLYH�DV�RI���WK�1RYHPEHU������

::,,�+RPH�3DJH�_�::,,�6XEMHFW�,QGH[�_�::,,�%RRNV�_�::,,�/LQNV�_�'D\�E\�'D\

+RZ�WR�FLWH�WKLV�DUWLFOH�$QWLOO��3HWHU������)HEUXDU\��������$QJDXU�DQG�8OLWKL��EDWWOH�IRU���2SHUDWLRQ�6WDOHPDWH�,,��
KWWS���ZZZ�KLVWRU\RIZDU�RUJ�DUWLFOHV�EDWWOHVBDQJDXU�KWPO

+HOS���)�$�4����&RQWDFW�8V���6HDUFK���5HFHQW���$ERXW�8V���¬6XEVFULEH�LQ�D�UHDGHU���-RLQ�RXU�*RRJOH�*URXS��
&RRNLHV


