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YL &RQWHQWV RYHUYLHZ

$SSHQGL[ $ 'DWD VRXUFHV DQG FROODWLRQ ���

$SSHQGL[ % /DQJXDJHV ���

5HIHUHQFHV ���

,QGH[ RI UHFRQVWUXFWLRQV E\ SURWRODQJXDJH ���

$OSKDEHWLFDO LQGH[ RI UHFRQVWUXFWLRQV ���

,QGH[ RI (QJOLVK DQG ELRORJLFDO WHUPV ���



0(5(',7+ 26021' $1' $1'5(: 3$:/(<

7KLV FKDSWHU LV FRQFHUQHG ZLWK WKH 3URWR 2FHDQLF OH[LFRQ IRU WKUHH JURXSV RI YHUWHEUDWHV�
PDPPDOV� UHSWLOHV DQG DPSKLELDQV� %LUGV DQG ILVK HDFK KDYH D FKDSWHU WR WKHPVHOYHV��

$WWHPSWV WR UHFRQVWUXFW 32F QDPHV IRU ODQG YHUWHEUDWHV IDFH D QXPEHU RI GLIILFXOWLHV� 7KH
PRVW IXQGDPHQWDO RI WKHVH UHODWH WR GLVFRQWLQXLWLHV LQ WKH IDXQD WKDW UHIOHFW ORQJ�HVWDEOLVKHG
RFHDQ JDSV� 0RVW PDPPDO DQG UHSWLOH VSHFLHV� RI FRXUVH� OLYH RQ ODQG DQG FDQQRW FURVV ODUJH
RFHDQ JDSV� $V D FRQVHTXHQFH FRJQDWH VHWV IRU FHUWDLQ DQLPDO WD[D KDYH KLJKO\ UHVWULFWHG
GLVWULEXWLRQV� 7KLV LV HVSHFLDOO\ WUXH RI PDPPDOV�

$ PDMRU ]RRJHRJUDSKLFDO ERXQGDU\ GLYLGHV WKH PDPPDOV QDWLYH WR WKH $XVWURQHVLDQ�
VSHDNLQJZRUOG� 7KH:DOODFH /LQH� ZKLFK UXQV QRUWK±VRXWK WKURXJK WKH ,QGR�0DOD\VLDQ$UFKL�
SHODJR� VHSDUDWLQJ 6XPDWUD� %RUQHR� -DYD DQG %DOL IURP LVODQGV WR WKH HDVW� PDUNV �DPRQJ
RWKHU WKLQJV� WKH ZHVWHUQPRVW OLPLWV RI PDUVXSLDO PDPPDOV� :HVW RI WKLV ERXQGDU\ RQO\ SOD�
FHQWDO PDPPDOV RFFXU� 7KH QDWLYH ODQGPDPPDOV WKDW ZRXOG KDYH EHHQ IDPLOLDU WR VSHDNHUV RI
3URWR 2FHDQLF� OLYLQJ LQ WKH %LVPDUFN $UFKLSHODJR� ZHUH DOPRVW HQWLUHO\ GLIIHUHQW IURP WKRVH
NQRZQ WR WKHLU DQFHVWRUV LQ WKH 3URWR 0DOD\R�3RO\QHVLDQ KRPHODQG� DQG IURP WKRVH IRXQG LQ
5HPRWH 2FHDQLD� ZKHUH PRVW RI WKH EHVW�GHVFULEHG 2FHDQLF ODQJXDJHV DUH QRZ VSRNHQ�

(DVW RI WKH :DOODFH /LQH WKHUH LV D UHJLRQ RI WKH ,QGR�0DOD\VLDQ $UFKLSHODJR� :DOODFHD�
ZKHUH UHODWLYHO\ IHZ ODQG PDPPDOV RFFXU EXW WKHUH LV VRPH RYHUODS EHWZHHQ SODFHQWDOV
DQG PDUVXSLDOV� /\GHNNHU¶V /LQH IRUPV WKH HDVWHUQ ERXQGDU\ RI :DOODFHD� ,W VHSDUDWHV WKH
$XVWUDOLD�1HZ *XLQHD IDXQDO ]RQH� KRPH WR D ULFK PDUVXSLDO IDXQD� IURP WKH LVODQGV RI HDVW�
HUQ ,QGRQHVLD� 6XODZHVL� /RPERN� )ORUHV� 7LPRU� DQG WKH 0ROXFFDV� 2QO\ EDWV DQG URGHQWV
DUH FRPPRQ WR ERWK WKH $VLDQ DQG WKH $XVWUDOLD�1HZ *XLQHD UHJLRQV�

7KHVH IDXQDO UHJLRQV UHIOHFW JHRPRUSKRORJLFDO ERXQGDULHV� 7KH LVODQGV ZHVW RI :DOODFH¶V
/LQH OLH RQ WKH 6XQGD 6KHOI� D VKDOORZ FRQWLQHQWDO VKHOI WKDW ZDV GU\ ODQG DW YDULRXV WLPHV
GXULQJ WKH LFH DJHV� $V D FRQVHTXHQFH� WKH ZHVWHUQ LVODQGV RI WKH ,QGR�0DOD\VLDQ $UFKLSHODJR

� 3DUWLFXODU WKDQNV DUH GXH WR 0DOFROP 5RVV� $OH[DQGUH )UDQoRLV DQG -RKQ /\QFK IRU FRPPHQWV DQG DGGLWLRQV
WR WKH GDWD�

0DOFROP 5RVV� $QGUHZ 3DZOH\ DQG0HUHGLWK 2VPRQG� HGV 7KH OH[LFRQ RI 3URWR 2FHDQLF� YRO� �� $QLPDOV� ���±���� 3DFLILF
/LQJXLVWLFV� ����� � 7KLV HGLWLRQ YHVWHG LQ 3DFLILF /LQJXLVWLFV�

���



��� 0HUHGLWK 2VPRQG DQG $QGUHZ 3DZOH\

0DS � 0DMRU ]RRJHRJUDSKLFDO ERXQGDULHV LQ ,VODQG 6RXWKHDVW $VLD

VKDUH D VLPLODU PDPPDO IDXQD ZLWK WKH 6RXWKHDVW $VLDQ PDLQODQG DQG� WR D OHVVHU H[WHQW�
ZLWK WKH 3KLOLSSLQHV DQG 7DLZDQ� +RZHYHU� D GHHS WUHQFK VHSDUDWHV %DOL IURP /RPERN� DQG
IHZ $VLDQ PDPPDO VSHFLHV ZHUH DEOH WR FURVV WKLV� 6LPLODUO\� GXULQJ SDUWV RI WKH LFH DJHV
$XVWUDOLD DQG 1HZ*XLQHD IRUPHG D VLQJOH ODQG PDVV� 6DKXO �DOVR NQRZQ DV *UHDWHU $XVWUDOLD
RU 0HJDQHVLD�� EXW ZHUH DOZD\V VHSDUDWHG IURP WKH 0ROXFFDV DQG 7LPRU E\ GHHS ZDWHU� $OVR
SDUW RI 6DKXO ZHUH WKH $UX ,VODQGV VRXWKZHVW RI 1HZ *XLQHD� EXW QRW WKH .HL ,VODQGV� 2II
WKH %LUG¶V +HDG� WKH :HVW 3DSXDQ LVODQGV RI %DWDQWD� *HEH� :DLJHR� 6DODZDWL DQG 0LVRRO
�0\VRO� ZHUH LQFOXGHG� DV ZHUH WKH LVODQGV RI &HQGHUDZDVLK %D\ �%LDN� <DSHQ� 1XPIRRU�
DQG WKH LVODQGV RI WKH QRUWK FRDVW VKHOI �.DLULUX� 0DQDP� .DUNDU� %DJDEDJ�� $W WKH VRXWK HQG
RI 1HZ *XLQHD WKH '¶(QWUHFDVWHDX[ *URXS� /RXLVLDGH $UFKLSHODJR� :RRGODUN ,VODQG DQG WKH
7UREULDQGV ZHUH DOO SDUW RI WKH PDLQODQG� +RZHYHU� 1HZ %ULWDLQ� 1HZ ,UHODQG� WKH 6RORPRQV
DQG WKH $GPLUDOWLHV ZHUH VWLOO VHSDUDWHG IURP WKH 1HZ *XLQHD PDLQODQG DQG HDFK RWKHU�

5REHUW %OXVW ������ ����� ����� KDV GHPRQVWUDWHG WKH UHOHYDQFH RI WKH :DOODFH /LQH WR
WKH VXEJURXSLQJ RI $XVWURQHVLDQ ODQJXDJHV� ,Q WKH PRVW JHQHUDOO\ DFFHSWHG VXEJURXSLQJ RI



0DPPDOV� UHSWLOHV� DPSKLELDQV ���

0DS � ,VODQG 6RXWKHDVW $VLD DQG 1RUWKZHVW 0HODQHVLD� LVODQG QDPHV



��� 0HUHGLWK 2VPRQG DQG $QGUHZ 3DZOH\

$XVWURQHVLDQ ODQJXDJHV� DOO WKH $XVWURQHVLDQ ODQJXDJHV RI 1HZ*XLQHD IDOO LQWR D ORZHU RUGHU
JURXS� QDPHO\ (DVWHUQ 0DOD\R�3RO\QHVLDQ� %OXVW ZULWHV

6LQFH SODFHQWDO PDPPDOV DUH QRW QDWLYH WR DUHDV HDVW RI WKH :DOODFH /LQH� 3$1 DQG 303
PXVW KDYH EHHQ VSRNHQ ZHVW RI WKDW ERXQGDU\� ,Q FURVVLQJ WKH :DOODFH /LQH >$XVWUR�
QHVLDQ@ VSHDNHUV ZRXOG KDYH HQFRXQWHUHG PDUVXSLDOV IRU WKH ILUVW WLPH� ,I WKLV KDSSHQHG
WKURXJK VHSDUDWH PLJUDWLRQV LQWR HDVWHUQ ,QGRQHVLD DQG WKH ZHVWHUQ 3DFLILF WKHUH ZRXOG
EH QR EDVLV IRU H[SHFWLQJ WKDW WKH WHUPV IRU PDUVXSLDO PDPPDOV ZRXOG EH FRJQDWH� VLQFH
WKH\ ZRXOG KDYH EHHQ LQGHSHQGHQWO\ LQYHQWHG �RU ERUURZHG� DW GLIIHUHQW WLPHV DQG LQ
GLIIHUHQW SODFHV� $V LW KDSSHQV� KRZHYHU� PDQ\ ODQJXDJHV RI HDVWHUQ ,QGRQHVLD DQG WKH
3DFLILF UHIOHFW 
NDQGR5D µFXVFXV¶ DQG 
PDQVDU�PDQVHU µEDQGLFRRW�PDUVXSLDO UDW¶ ZKLFK
FRXOG QRW KDYH EHHQ SUHVHQW LQ 3$1 RU 303�
« LW LV VLPSOHVW WR DWWULEXWH WKHVH LQQRYDWLRQV WR D VLQJOH VSHHFK FRPPXQLW\ WKDW ZDV
DQFHVWUDO WR WKH >&HQWUDO 0DOD\R�3RO\QHVLDQ� 6RXWK +DOPDKHUD�:HVW 1HZ *XLQHD DQG
2FHDQLF@ ODQJXDJHV ���������±�����

)XUWKHU VLJQLILFDQW ]RRJHRJUDSKLFDO ERXQGDULHV RFFXU ZLWKLQ 2FHDQLD� $V RQH WUDYHOV IURP
WKH 1HZ *XLQHD PDLQODQG WR WKH %LVPDUFN $UFKLSHODJR� WKHQ HDVW GRZQ WKH PDLQ 6RORPRQV
FKDLQ DQG RQ LQWR 5HPRWH 2FHDQLD� WKH ODQG PDVVHV EHFRPH VPDOOHU DQG WKH LVODQG JURXSV
IXUWKHU DSDUW� DQG WKH IDXQDO UDQJH GHFOLQHV PDUNHGO\� 5HODWLYHO\ IHZ VSHFLHV RI WHUUHVWULDO
PDPPDOV DUH ZLGHO\ GLVWULEXWHG DFURVV 2FHDQLD� $ JRRG PDQ\ WD[D DUH UHVWULFWHG WR 1HZ
*XLQHD RU WR 1HZ *XLQHD� 1HZ %ULWDLQ DQG 1HZ ,UHODQG�

5HSWLOHV DQG DPSKLELDQV DUH QRW VXEMHFW WR WKH VDPH JHRJUDSKLFDO GLYLVLRQ� 7HUPV IRU
ERWK FURFRGLOH DQG WXUWOH RFFXU RQ ERWK VLGHV RI WKH :DOODFH /LQH DQG DUH UHFRQVWUXFWDEOH WR
3$Q� &URFRGLOHV ZHUH IRUPHUO\ SUHVHQW LQ 7DLZDQ �VHH IRRWQRWH RQ S������ DQG WKHLU SUHVHQW
EUHHGLQJ UDQJH H[WHQGV IURP VRXWK�ZHVW ,QGLD DQG WKH 3KLOLSSLQHV WR WKH 6DQWD &UX] JURXS�
/L]DUGV DQG VQDNHV DUH FDSDEOH RI VZLPPLQJ VKRUW GLVWDQFHV� DQG DUH UHDGLO\ WUDQVSRUWDEOH RQ
IORDWLQJ ORJV RU UDIWV RI YHJHWDWLRQ� EXW WKH QXPEHU RI VSHFLHV VKULQNV DV ODQG PDVVHV GHFOLQH
LQ VL]H DQG LVODQG JURXSV EHFRPH PRUH ZLGHO\ VFDWWHUHG�

,Q WKH PRVW JHQHUDOO\ DFFHSWHG VXEJURXSLQJ RI $XVWURQHVLDQ ODQJXDJHV� DOO WKH $XVWUR�
QHVLDQ ODQJXDJHV RI 1HZ *XLQHD IDOO LQWR D ORZHU RUGHU JURXS� QDPHO\ (DVWHUQ 0DOD\R�
3RO\QHVLDQ� ,W IROORZV WKDW IRU NLQGV RI PDPPDOV IRXQG RQO\ LQ 1HZ *XLQHD ZH ZLOO QRW
ILQG D 3URWR $XVWURQHVLDQ �3$Q� RU 3URWR 0DOD\R�3RO\QHVLDQ �303� UHFRQVWUXFWLRQ�

7KH PDPPDOV NQRZQ WR 32F VSHDNHUV PD\ EH GLYLGHG LQWR WKRVH LQGLJHQRXV WR WKH %LV�
PDUFN $UFKLSHODJR� DQG SHUKDSV WKH QRUWK FRDVW RI 1HZ *XLQHD DQG WKRVH WKDW KXPDQV
EURXJKW WR WKLV UHJLRQ IURP LVODQG VRXWKHDVW $VLD� QDPHO\ WKH SLJ DQG GRJ DQG FHUWDLQ UDW
VSHFLHV�

7KH LQGLJHQRXVPDPPDO JURXSV RI0HODQHVLD UHFRUGHG LQ KLVWRULF WLPHV DUH OLVWHG E\ )ODQQHU\
�����D���±���� 7KH PDLQ LVODQG RI 1HZ *XLQHD KDV RQH WUHH NDQJDURR JHQXV DQG IRXU JHQHUD
RI ZDOODELHV� ,W KDV VHYHUDO VSHFLHV RI EDQGLFRRW DQG D ODUJH YDULHW\ RI SRVVXPV� LQFOXGLQJ
FXVFXVHV� S\JP\ SRVVXPV� ULQJWDLO SRVVXPV DQG JOLGHUV� ,W KDV WZR JHQHUD RI VSLQ\ DQW�HDWHUV

� )RU WKH ORFDWLRQ RI WKH SUHVXPHG 32F KRPHODQG VHH YRO��� SS���±���
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�PRQRWUHPHV�� $ OHVV ZHOO NQRZQ IDPLO\ LV WKH 'DV\XULGDH �IRUPHUO\ NQRZQ DV 3KDVFRJDOH��
D IDPLO\ WR ZKLFK 7DVPDQLDQ GHYLOV EHORQJ� 7KH 1HZ *XLQHD GDV\XULGV FRQVLVW RI TXROOV
DQG DQWHFKLQXVHV� 7KH %LVPDUFNV KDYH RQO\ RQH EDQGLFRRW� RQH ZDOODE\� DQG WZR VSHFLHV
RI SKDODQJHU� 7KH 6RORPRQV KDYH RQH SKDODQJHU� 0XULGV DQG EDWV DUH UHSUHVHQWHG E\ PDQ\
GLIIHUHQW JHQHUD WKURXJKRXW 1HZ *XLQHD� WKH %LVPDUFNV DQG WKH 6RORPRQV� ,Q 9DQXDWX� 1HZ
&DOHGRQLD� )LML� 3RO\QHVLD DQG 0LFURQHVLD� WKH RQO\ QDWLYH WHUUHVWULDO PDPPDOV DUH EDWV� 7KH
UDQJH RI D IHZ LQGLJHQRXV PDPPDOV KDV EHHQ H[WHQGHG E\ KXPDQ LQWURGXFWLRQV�

)RXU JHQHUD RI ZDOODELHV RFFXU LQ WKH 1HZ *XLQHD DUHD� 'RUFRSVLV LV D JHQXV RI VPDOO UDLQ�
IRUHVW ZDOODELHV ZLWK DQ H[WHQVLYH UDQJH URXQG WKH SHULPHWHU RI 1HZ *XLQHD� 2QH VSHFLHV�
WKH EODFN GRUFRSVLV� LV FRPPRQ RQ PRXQWDLQRXV *RRGHQRXJK ,VODQG LQ WKH '¶(QWUHFDVWHDX[
JURXS� $ VHFRQG JHQXV� 'RUFRSVXOXV� WKH VPDOOHVW RI DOO WKH 0DFURSRGLGV� OLYHV LQ PRXQWDLQ
IRUHVWV� $ WKLUG JHQXV� 0DFURSXV� WKH ODUJH VDQG\ RU DJLOH ZDOODE\� LV SULPDULO\ D VDYDQQD
ZRRGODQG DQLPDO RI WKH VRXWK�HDVWHUQ 1HZ *XLQHD PDLQODQG� EXW LV DOVR IRXQG RQ PDQ\ RI
WKH 7UREULDQG DQG '¶(QWUHFDVWHDX[ LVODQGV DQG DURXQG 0HUDXNH LQ :HVW 3DSXD� ,W LV KXQWHG
E\ PDQ\ FRDVWDO SHRSOH� DQ DFWLYLW\ QR GRXEW FRQWULEXWLQJ WR LWV VRPHZKDW HUUDWLF GLVWULEXWLRQ�
)ODQQHU\ PHQWLRQV VHYHUDO UHSRUWV RI D ODUJH ZDOODE\� SRVVLEO\ 0DFURSXV DJLOLV� IURP VRXWK�
HUQ 1HZ ,UHODQG� ZKLFK KH KDV VR IDU EHHQ XQDEOH WR YHULI\ �����D����� 7KH IRXUWK JHQXV�
7K\ORJDOH� LV WKH VPDOO VFUXE ZDOODE\ RU SDGHPHORQ� ,WV UDQJH LQFOXGHV WKH ORZODQGV RI QRUWK�
HUQ 1HZ *XLQHD DV IDU ZHVW DV -D\DSXUD� WKH KLOOV URXQG 3RUW 0RUHVE\� WKH +XRQ 3HQLQVXOD�
1HZ %ULWDLQ DQG 1HZ ,UHODQG� %DOL�9LWX� VSRNHQ RII WKH QRUWK�ZHVW FRDVW RI 1HZ %ULWDLQ� KDV
D WHUP IRU ZDOODE\� /DSLWD VLWHV LQ WKH $UDZH ,VODQGV� RII WKH VRXWK�ZHVW FRDVW RI 1HZ %ULWDLQ�
KDYH \LHOGHG ERQHV RI 7K\ORJDOH EURZQL DV ZHOO DV WKH FXVFXV 3KDODQJHU RULHQWDOLV DQG WKH
IOLJKWOHVV FDVVRZDU\� DOO LQWURGXFHG VSHFLHV�

2QH ZDOODE\ VSHFLHV LV IRXQG RQ WKH LVODQGV ZHVW RI WKH %LUG¶V +HDG� DQG RWKHUV RQ $UX
DQG RQ .HL� 1R ZDOODELHV DUH SUHVHQW LQ WKH 6RORPRQV RU WKH $GPLUDOWLHV JURXS� $OWKRXJK
ZDOODELHV DUH QRZ DEVHQW IURP WKH 6W 0DWWKLDV JURXS� ERQHV RI ZDOODELHV DQG D FXVFXV �6SL�
ORFXVFXV PDFXODWXV� KDYH EHHQ UHFRYHUHG IURP /DSLWD PLGGHQV H[FDYDWHG IURP WKH ORZ IODW
FRUDO LVODQG RI (ORDXH VRXWK�HDVW RI WKH KLJK LVODQG RI 0XVVDX �*UHHQ ��������� )ODQQHU\ DQG
:KLWH VWDWH WKDW WKH QRUWKHUQ SDGHPHORQ� 7K\ORJDOH EURZQL� ZDV LQWURGXFHG LQWR 1HZ ,UHODQG
VRPH ���� \HDUV DJR� DQG WKDW DQLPDOV ZHUH SRVVLEO\ FDUULHG IURP WKHUH WR WKH 6W 0DWWKLDV
JURXS� DOWKRXJK WKH VSHFLHV QHYHU EHFDPH HVWDEOLVKHG WKHUH �)ODQQHU\ ����D�����

7KH JHQHUDO SDWWHUQ VHHPV WR EH WKDW GLIIHUHQW VSHFLHV DGDSW WR SDUWLFXODU DUHDV� DQG DUH
UHVWULFWHG WR WKRVH DUHDV� $OWKRXJK LW PD\ KDSSHQ WKDW WZR RU WKUHH VSHFLHV DUH IRXQG ZLWKLQ
WKH WHUULWRU\ IDPLOLDU WR D VLQJOH ODQJXDJH FRPPXQLW\� VRXUFHV IRU HDFK ODQJXDJH XVXDOO\ JLYH
RQO\ RQH WHUP IRU ZDOODE\ DQG LW LV OLNHO\ WKDW WKLV LV WKH JHQHULF�

$ 3:2F WHUP IRU ZDOODE\� 
ZDNLQ� LV ZHOO VXSSRUWHG� ZLWK UHIOH[HV LQ 1RUWK 1HZ*XLQHD�
3DSXDQ 7LS DQG 0HVR�0HODQHVLDQ ODQJXDJHV� ,I WHUPV LQ WZR QRQ�2FHDQLF ODQJXDJHV VSRNHQ
RQ WKH :HVW 3DSXDQ FRDVW DUH FRJQDWH� WKHQ 
ZDNLQ LV UHFRQVWUXFWDEOH WR 3(03 DQG 32F� 7KH
QRQ�2FHDQLF WHUPV� IURP 6PLWV DQG 9RRUKRHYH ����������� DUH JORVVHG µNDQJDURR¶� EXW WKH
UHIHUHQFH PXVW EH WR VPDOO PDFURSRG VSHFLHV� SRSXODUO\ NQRZQ DV ZDOODELHV� DV WKH ODUJHU
VSHFLHV NQRZQ DV NDQJDURRV DUH DEVHQW IURP 1HZ *XLQHD�



��� 0HUHGLWK 2VPRQG DQG $QGUHZ 3DZOH\

3(03 
ZDNLQ µZDOODE\¶
6+:1*� 'XVQHZ ZDHQ µNDQJDURR¶ >ZDOODE\@
6+:1*� 0RU XҌDQD µNDQJDURR¶ >ZDOODE\@

32F 
ZDNLQ µZDOODE\¶
11*� /XNHS �3RQR� RN µZDOODE\¶
11*� 0DQJDS ZRN µZDOODE\¶
11*� %LQJ ZR\ µZDOODE\¶
11*� %LOLELO ZHL µZDOODE\¶
11*� *HGDJHG ZRL µNDQJDURR �JHQHULF�� LQFO�0DFURSXV� 'RUFRSVLV¶
37� .LOLYLOD ZDLOD µZDOODE\¶
37� ,GXQD ZDћL�WXOL� µODUJH JUH\ ZDOODE\¶
37� *DEDGL YDL�DUX� µZDOODE\�0DFURSXV DJLOLV¶
37� +XOD ZDћL µZDOODE\�0DFURSXV DJLOLV¶
00� 6XUVXUXQJD ZDN µZDOODE\� LQFOXGHV $JLOH :DOODE\� )RUHVW :DOODE\¶
00� .RQRPDOD XDNLQ µZDOODE\¶
00� 0LQLJLU RNLQ µZDOODE\¶
00� 7RODL RNLQ µZDOODE\¶
00� 7RODL �1RGXS� RNLQL µZDOODE\¶
00� /DEHO XDNLQ µZDOODE\¶
00� 6LDU XDNLQ µZDOODE\¶

6HYHUDO DGGLWLRQDO 3DSXDQ 7LS WHUPV VXSSRUW D 337 UHFRQVWUXFWLRQ 
ZDJLWD µZDOODE\¶
7KHVH DSSHDU WR EH FRPSRXQGV GHULYHG IURP 
ZDNLQ � 
WD�X�� WKH VHFRQG HOHPHQW SRVVLEO\
IURP 32F�337 
WDX µSHUVRQ� ERG\¶�

337 
ZDJLWD µZDOODE\¶
37� 'LRGLR YD\LWD µZDOODE\¶
37� %ZDLGRJD YDћLWD µZDOODE\� $JLOH ZDOODE\¶
37� 0ROLPD ZDJLOLWD µEDQGLFRRW�OLNH DQLPDO WKDW HDWV FRFRQXWV¶
37� ,DPDOHOH YDJLWDX µRSRVVXP¶

$JUHHPHQWV EHWZHHQ 11* DQG 37 ODQJXDJHV SRLQW WR D 31*2F WHUP� 
PDNDQ� 5HIOH[HV
LQ 37 ODQJXDJHV SUHGLFWDEO\ DGG D ILQDO �L� 5HWHQWLRQ RI ILQDO 
Q SOXV WKH DGGHG YRZHO LV
XQH[SHFWHG LQ 0RWX DQG 0DJRUL� DQG VXJJHVWV ERUURZLQJ IURP D 6( 3DSXDQ VRXUFH� SHUKDSV
D GLDOHFW RI 6XDX� $W OHDVW WZR &HQWUDO 3DSXDQ ODQJXDJHV XVH UHIOH[HV RI 
PDNDQ µZDOODE\¶
DV D JHQHULF IRU µILVK¶� 5RVV ���������� XVHV WKH H[DPSOH RI WKH WZR 6LQDXJRUR GLDOHFWV� RQH
LQODQG �7DERUR�� WKH RWKHU FRDVWDO �%DODZDLD�� WR VXJJHVW WKDW WKH WHUP ZDV LQ VRPH SODFHV
JHQHUDOLVHG WR FRYHU SURWHLQ IRRG� DQG WKHQ UHVWULFWHG LQ VRPH FRDVWDO ODQJXDJHV WR WKH PDLQ
SURWHLQ IRRG DYDLODEOH� QDPHO\ ILVK�

31*2F 
PDNDQ µZDOODE\�0DFURSXV DJLOLV¶
11*� 'DPL PDJD µZDOODE\¶
11*� 7XPOHR PDJΩ µZDOODE\¶
37� 0DJRUL PDJDQL µZDOODE\� 0� DJLOLV¶
37� +XOD PDQL µZDOODE\¶
37� 7DZDOD PDNDQL µZDOODE\ W\SH¶
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)LJXUH ��� 'HQGURODJXV GRULDQXV� 'RULD¶V WUHH NDQJDURR

37� 7DERUR PDћDQL µZDOODE\¶
37� %DODZDLD PDћDQL µILVK¶
37� 0RWX PDћDQL µZDOODE\�0� DJLOLV¶
37� : 0HNHR PDND µILVK¶
37� 0HNHR PDҌL µZDOODE\�0� DJLOLV¶

FI� DOVR�
11*� 0DWXNDU PDNX�VLN� µZDOODE\¶ ��VLN SHUKDSV IURP 32F 
VLNL µVPDOO¶�
11*� .DLULUX PHLN µZDOODE\¶
11*� $OL PHLN µZDOODE\¶
37� .XQL PDX µZDOODE\�0� DJLOLV¶

:LWKLQ WKH 2FHDQLF UHJLRQ� WUHH NDQJDURRV �JHQXV 'HQGURODJXV� DUH UHVWULFWHG WR PDLQODQG
1HZ *XLQHD DQG VRPH FORVH RIIVKRUH LVODQGV� 7KHUH DUH DERXW HLJKW VSHFLHV LQ WKH UHJLRQ�
'� LQXVWXV� WKH JUL]]OHG WUHH NDQJDURR� LV IRXQG LQ D ZLGH EDQG DFURVV QRUWKHUQ 1HZ *XLQHD
IURP WKH %LUG¶V +HDG 3HQLQVXOD WR WKH 7RUULFHOOL 0RXQWDLQV�'HQGURODJXV VFRWWDH� 6FRWW¶V WUHH
NDQJDURR� RFFXUV LQ ORZODQGV IRUHVWV LQ 6DQGDXQ 3URYLQFH� 3DSXD 1HZ *XLQHD� 7KH RWKHU



��� 0HUHGLWK 2VPRQG DQG $QGUHZ 3DZOH\

VSHFLHV KDYH GLVWULEXWLRQV WKDW PDNH WKHP OHVV OLNHO\ WR EH NQRZQ WR VSHDNHUV RI 2FHDQLF
ODQJXDJHV� '� PDWVFKLHL� WKH +XRQ WUHH NDQJDURR� ZLWK FKHVWQXW�UHG SHODJH DQG ORQJ \HOORZ
WDLO� LV UHVWULFWHG WR WKH KHDYLO\ IRUHVWHGPRXQWDLQV RI WKH+XRQ 3HQLQVXOD�'� GRULDQXV� 'RULD¶V
WUHH NDQJDURR� LV D ODUJH EURZQLVK�EODFN DQLPDO WKDW OLYHV LQ WKH FORXG DQG PRVV IRUHVWV RI
PRQWDQH 1HZ *XLQHD� '� JRRGIHOORZL DQG WKH FORVHO\ UHODWHG '� SXOFKHUULPXV� WKH VPDOOHVW
VSHFLHV� DUH IRXQG LQ PLG PRQWDQH ]RQHV� '� VWHOODUXP LQ WKH KLJKODQGV RI ZHVW�FHQWUDO 1HZ
*XLQHD� 'HQGURODJXV VSDGL[� LQ WKH VRXWK�ZHVWHUQ ORZODQGV RI 3DSXD 1HZ *XLQHD DQG '�
PEDLVR LQ WKH KLJKODQGV RI ZHVW�FHQWUDO 1HZ *XLQHD�

7R GDWH� WUHH NDQJDURRV DUH NQRZQ RXWVLGH WKH 1HZ *XLQHD PDLQODQG RQO\ RQ 8PERL
�SUHVXPDEO\ FDUULHG E\ KXPDQV IURP WKH QHDUE\ +XRQ *XOI DUHD�� <DSHQ DQG 6DODZDWL DQG
&DSH <RUN� $XVWUDOLD �9DQ'HXVHQ ��������� )ODQQHU\ ����D����±����� 7KHUH LV QR UHFRUG RI
WKHLU H[LVWHQFH LQ WKH $GPLUDOWLHV RU WKH 6RORPRQV� DOWKRXJK ZH KDYH D WHUP IRU WUHH NDQJDURR
IURP 6XUVXUXQJD� 1HZ ,UHODQG� DQG DQRWKHU IURP .DXORQJ� 1HZ %ULWDLQ� SUHVXPDEO\ EHFDXVH
SHRSOH WKHUH DUH DZDUH WKDW WKH\ H[LVW HOVHZKHUH�

)HZHU WKDQ WZHQW\ WHUPV IRU 'HQGURODJXV KDYH EHHQ FROOHFWHG LQ WRWDO� DOO EDU RQH IURP
1RUWK 1HZ *XLQHD� WKH RGG RQH RXW EHLQJ 0HVR�0HODQHVLDQ� 6XUVXUXQJD DWDO µZDOODE\� LQ�
FOXGHV 0DWVFKLH¶V WUHH NDQJDURR¶� 2I WKH 11* WHUPV� RQH LV IURP 1HZ %ULWDLQ �.DXORQJ HODQ
µSRVVXP� DOVR WUHH ZDOODE\¶�� WZR DUH IURP D 6FKRXWHQ &KDLQ ODQJXDJH RQ WKH QRUWK FRDVW �6LV�
VDQR QHS DQG ҌDSDU� ERWK DSSDUHQWO\ PHDQLQJ µWUHH NDQJDURR¶� DQG RQH LV IURP %LQJ� D 9LWLD]
6WUDLW ODQJXDJH QRUWK RI WKH +XRQ 3HQLQVXOD �GDJ\LHEL\ µWUHH NDQJDURR¶�� 7KH UHPDLQGHU DUH
IURP +XRQ 3HQLQVXOD ODQJXDJHV� 1R UHFRQVWUXFWLRQV DUH SRVVLEOH IURP WKHVH GDWD RWKHU WKDQ
D VLQJOH ORZ OHYHO WHUP� 3URWR %XDQJ 
NHNXƾ�

7KH SKDODQJHULGV LQFOXGH WKH FXVFXVHV RI WKH 1HZ*XLQHD UHJLRQ DQG WKH EUXVKWDLO SRVVXPV RI
$XVWUDOLD� 7KH\ DUH ODUJH DUERUHDO KHUELYRUHV� 6HYHUDO VSHFLHV RI FXVFXV DUH SUHVHQW LQ PDLQ�
ODQG 1HZ *XLQHD DQG LQ WKH '¶(QWUHFDVWHDX[� /RXLVLDGH DQG 7UREULDQG ,VODQGV� 3KDODQJHUV
DUH FRPPRQ LQ WKH LVODQGV LPPHGLDWHO\ WR WKH ZHVW DQG VRXWKZHVW RI 1HZ *XLQHD� LQFOXGLQJ
6XODZHVL� 7LPRU� $PERQ� 6HUDP� %XUX DQG .HL� *URYHV ������ QRWHV WKDW $PERQ DQG 6HUDP
KDYH D GLVWLQFW YDULHW\ RI 3KDODQJHU RULHQWDOLV� DQG FRQFOXGHV WKDW LW JRW WKHUH ZLWKRXW KXPDQ
LQWHUYHQWLRQ�

,Q SUHKLVWRULF WLPHV FHUWDLQ VSHFLHV ZHUH WUDQVORFDWHG E\ KXPDQV WR ,VODQG 0HODQHVLD DQG
WKH 0ROXFFDV� 1HZ %ULWDLQ� 1HZ ,UHODQG DQG WKH 6RORPRQV HDFK KDYH DQ LQWURGXFHG VSHFLHV�
3KDODQJHU RULHQWDOLV� WKH QRUWKHUQ FRPPRQ FXVFXV �DND JUH\ FXVFXV� LV DQ DEXQGDQW ORZODQG
VSHFLHV QDWLYH WR 1HZ *XLQHD WKDW DERXW ������ \HDUV DJR ZDV WDNHQ WR 1HZ ,UHODQG� ZKHUH
LW EHFDPH DQ LPSRUWDQW SUH\ VSHFLHV �/HDYHVOH\ ������ ,W ZDV LQWURGXFHG WR WKH 6RORPRQ
,VODQGV DQG DOVR WR 7LPRU DW VRPH WLPH LQ WKH ODVW ����� \HDUV �)ODQQHU\ DQG :LFNOHU �����
*ORYHU ������ $ VLQJOH VSHFLHV� 6SLORFXVFXV PDFXODWXV� LV IRXQG LQ WKH $GPLUDOWLHV� LQFOXGLQJ
0DQXV� :XYXOX DQG 1LQLJR� ,W LV FRPPRQO\ KXQWHG RQ 0DQXV�

7KHUH LV D ZHOO VXSSRUWHG 32F UHFRQVWUXFWLRQ IRU µFXVFXV¶� 
N�Z�DGUR5D� )RU D QXPEHU RI
ODQJXDJHV� VRXUFHV JLYH WKH JORVV µSRVVXP¶ WR LWV UHIOH[HV �µSRVVXP¶ LV RIWHQ XVHG ORRVHO\ LQ
$XVWUDOLDQ (QJOLVK WR UHIHU WR DQ\ PHPEHU RI WKH VXSHUIDPLO\ 3KDODQJHURLGHD�� EXW WKLV FDQ
RQO\ UHIHU WR D SKDODQJHU�
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)LJXUH ��� 6SLORFXVFXV PDFXODWXV� VSRWWHG FXVFXV

3&(03 
NDQGR5D µFXVFXV¶ �%OXVW �����
&03� :DWXEHOD NDGROD µFXVFXV¶

32F 
N�Z�DGUR5D µSKDODQJHU� FXVFXV¶ �5RVV ����� 
NDGUR5D�
$GP� 0XVVDX DURD µSKDODQJHU� FXVFXV¶ �6P\WKH�
$GP� %LSL NR[D µFXVFXV¶ �PHWDWKHVLV�
$GP� 6RUL�+DUHQJDQ RKD\ µFXVFXV¶ �PHWDWKHVLV�
$GP� 3HQFKDO NRWD\ µFXVFXV¶ �PHWDWKHVLV�
$GP� 1DXQD NRFD\ µFXVFXV¶ �PHWDWKHVLV�
11*� 0DQJDS NHQGƝUH µRSRVVXP¶
11*� *HGDJHG NRGRѤ µN�R� SKDODQJHU ZLWK WDQ RU JUH\LVK IXU¶
11*� 0DQDP ҌRGRUD µFXVFXV¶
37� 'REX NZDGRL\D µSRVVXP¶
37� .LOLYLOD NZDGR\D µFXVFXV¶
37� 0X\XZ NZDGR\ µFXVFXV� SRVVXP¶
00� 7DEDU DGRUD µFXVFXV¶
00� /XQJJD ћDGRUD µSRVVXP¶
00� 6LPER ћDGRUD µSRVVXP¶
00� 0DULQJH NDGDUD µSRVVXP¶
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7KH IROORZLQJ 6RXWKHDVW 6RORPRQLF WHUPV UHIOHFW 
NDGRUD� ZLWK �U� IRU H[SHFWHG �O�� 7KLV
LV FRQVLVWHQW ZLWK ERUURZLQJ IURP 0HVR�0HODQHVLDQ QHLJKERXUV LQ WKH ZHVWHUQ 6RORPRQV�

6(6� *HOD NDGRUD µFXVFXV¶
6(6� : *¶FDQDO NDGRUD µFXVFXV¶
6(6� 7DOLVH NDGRUD µFXVFXV¶
6(6� 0DODQJR NDGRUD µFXVFXV¶

$ VHFRQG UHFRQVWUXFWLRQ LV PRUH ZHDNO\ VXSSRUWHG� ,W LV ZHOO UHSUHVHQWHG LQ WKH &ULVWREDO�
0DODLWDQ EUDQFK RI 6( 6RORPRQLF EXW RWKHUZLVH LV UHIOHFWHG RQO\ LQ *HOD� ZKHUH WKH UHIOH[
UHIHUV WR D MXYHQLOH FXVFXV� DQG LQ RQH 3DSXDQ 7LS ODQJXDJH�

32F 
SX�GU�G�M��R�X� µVSHFLHV RI SRVVXP RU FXVFXV¶
37� 6XDX KXGX µVWULSHG SRVVXP¶ �)ODQQHU\ ����E�����
6(6� *HOD YXWR µD \RXQJ FXVFXV¶
6(6� 2ZD IXWX µSRVVXP¶
6(6� ¶$UH¶DUH KXWR µSRVVXP¶
6(6� .DKXD KXWR µFXVFXV¶
6(6� /RQJJX YXWR µFXVFXV¶
6(6� /DX IXWR µFXVFXV¶
6(6� 7R¶DED¶LWD IXWD µFXVFXV¶
6(6� 6D¶D KXWR µFXVFXV� SKDODQJHU¶
6(6� $URVL KXWR µFXVFXV¶

%HVLGHV WKH FXVFXVHV� IRXU RWKHU IDPLOLHV ZLWKLQ WKH VXSHU�IDPLO\ 3KDODQJHURLGHD DUH UHS�
UHVHQWHG LQ 1HZ *XLQHD� 7KH\ LQFOXGH OLWWOH IHDWKHU�WDLOHG SRVVXPV �$FUREDWLGDH�� S\JP\
SRVVXPV �%XUUDP\LGDH�� VXJDU JOLGHUV� VWULSHG SRVVXPV DQG ORQJ�ILQJHUHG VWULSHG WULRNV �DOO
3HWDXULGDH� DQG ULQJWDLO SRVVXPV �3VHXGRFKHLULGDH�� 7KH $FUREDWLGDH DQG %XUUDP\LGDH DUH
UHVWULFWHG WR WKH$XVWUDOLDQ�1HZ*XLQHD ODQGPDVV� 6XJDU JOLGHUV DUH DOVR IRXQG LQ WKH'¶(QWUH�
FDVWHDX[� /RXLVLDGH DQG 7UREULDQG ,VODQGV DQG 1HZ %ULWDLQ� DQG RXWVLGH WKH 2FHDQLF UHJLRQ
RQ +DOPDKHUD� .HL DQG $UX� 7KH\ DUH DEVHQW IURP 1HZ ,UHODQG� WKH 6RORPRQV DQG WKH $GPL�
UDOWLHV� 7KH 3VHXGRFKHLULGDH DUH SRRU GLVSHUVHUV ZKR SUHIHU PRQWDQH IRUHVWV� DQG DUH FRQILQHG
WR 1HZ*XLQHD DQG D IHZ RI WKH ODUJHU LVODQGV RII WKH FRDVW RI ZHVWHUQ 1HZ*XLQHD� $ 31*2F
WHUP IRU µVXJDU JOLGHU¶ LV VXSSRUWHG E\ SUREDEOH FRJQDWHV VKDUHG E\ VHYHUDO 3DSXDQ 7LS ODQ�
JXDJHV DQG DW OHDVW RQH 1RUWK 1HZ *XLQHD ODQJXDJH� +RZHYHU� UHIOH[HV VKRZ D QXPEHU RI
LUUHJXODULWLHV� DQG LW LV QHFHVVDU\ WR UHFRQVWUXFW GRXEOHWV�

31*2F 
VL�U�5��D�H�VL�U�5��D�H�� 
GL�U�5��D�H�GL�U�5��D�H� µ3HWDXUXV EUHYLFHSV� VXJDU JOLGHU¶
11*� *HGDJHG VDѤHVDѤH µVXJDU JOLGHU� 3� EUHYLFHSV¶ �YRZHO PHWDWKHVLV�
11*� 5LZR VLѤHVLѤH µN�R� PDUVXSLDO¶
37� 0ROLPD VHODVHOD µVXJDU JOLGHU¶
37� ,GXQD VHODVHOD µIO\LQJ VTXLUUHO� VXJDU JOLGHU¶
37� 7DZDOD VHODVHOD µVXJDU JOLGHU¶
37� :HGDX VLUD�VLUD µVTXLUUHO¶ >VXJDU JOLGHU@
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)LJXUH ��� 3HWDXUXV EUHYLFHSV� VXJDU JOLGHU

37� /DOD GLORGLOR µJOLGHU SKDODQJHU¶ ��R XQH[SHFWHG�
37� 0RWX GLOHGLOH µVXJDU JOLGHU� 3� EUHYLFHSV¶

FI� DOVR�
37� *DSDSDLZD VXUDVXUD µIO\LQJ VTXLUUHO¶
00� 7RODL GLUDGLUD µIO\LQJ VTXLUUHO¶ �G� IRU � ���

1HZ *XLQHD LV KRPH WR VHYHUDO JHQHUD RI WKH IDPLO\ 3HURU\FWLGDH� WKH EDQGLFRRWV� 7KH\ LQ�
FOXGH (FK\PLSHUD �FRPPRQ RU VSLQ\ EDQGLFRRW� ORQJ�QRVHG EDQGLFRRW�� 3HURU\FWHV �JLDQW
EDQGLFRRW� 5DIIUD\¶V EDQGLFRRW�� DQG0LFURSHURU\FWHV �PRXVH EDQGLFRRW� VWULSHG EDQGLFRRW��
7KH PRXVH EDQGLFRRW LV IRXQG RQO\ LQ WKH ZHVW RI :HVW 3DSXD EXW WKH RWKHU JHQHUD DUH
GLVWULEXWHG ZLGHO\ RQ PDLQODQG 1HZ *XLQHD� %DQGLFRRWV DUH QRW SUHVHQW LQ WKH 6RORPRQV�
6SULJJV ��������� ZULWHV WKDW DW 3DPZDN� LQ 0DQXV� EDQGLFRRWV DSSHDU VXGGHQO\ LQ WKH DU�
FKDHRORJLFDO UHFRUG DW DERXW ������ %3 DQG TXLFNO\ EHFRPH GRPLQDQW LQ WKH IDXQDO UHFRUG�
7KLV VXJJHVWV KXPDQ LQWURGXFWLRQ� 7R WKH ZHVW RI 1HZ *XLQHD� RXWVLGH WKH UHJLRQ RFFXSLHG
E\ VSHDNHUV RI 2FHDQLF ODQJXDJHV� EDQGLFRRW VSHFLHV DUH SUHVHQW RQ 6HUDP� <DSHQ� :DLJHR�
.HL DQG $UX� &RPSLOHUV RI ZRUGOLVWV DUH RIWHQ XQIDPLOLDU ZLWK EDQGLFRRWV� GHVFULELQJ WKHP
DV µODUJH EXVK UDWV¶� µPDUVXSLDO UDWV¶ RU VLPLODU�

$ 32F WHUP IRU µEDQGLFRRW¶� 
PZDMDU� LV ZHOO VXSSRUWHG� 7KHUH DUH UHIOH[HV LQ WKH $G�
PLUDOWLHV� 1RUWK 1HZ *XLQHD� 3DSXDQ 7LS DQG 0HVR�0HODQHVLDQ VXEJURXSV UHIHUULQJ WR WKH
EDQGLFRRW� DQG D SUREDEOH UHIOH[HV LQ 3RQDSHDQ DQG FHUWDLQ )LMLDQ GLDOHFWV ZLWK FKDQJH RI UHI�
HUHQW� ([WHUQDO FRJQDWHV DUH IRXQG LQ VHYHUDO &(03 ODQJXDJHV RI WKH 0ROXFFDV DQG LVODQGV
WR WKH VRXWK RI WKH %LUG¶V +HDG RI 1HZ *XLQHD� ZKHUH WKH UHIHUHQFH LV RIWHQ WR FXVFXV UDWKHU
WKDQ EDQGLFRRW�
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)LJXUH ��� 0LFURSHURU\FWHV ORQJLFDXGD� ORQJ�WDLOHG EDQGLFRRW

3&(03 
PDQVDU µEDQGLFRRW� PDUVXSLDO UDW¶ �%OXVW ����� �����
&03� 8MLU �$UX� PHGD\ µFXVFXV¶ �$QWRLQHWWH 6FKDSSHU� SHUV� FRPP��
&03� $PEHODX PDWH µEDQGLFRRW� PDUVXSLDO UDW¶
&03� .HL PHGDU µFXVFXV¶
&03� <DPGHQD PDQGH µFXVFXV¶

32F 
PZDMDU µEDQGLFRRW¶
$GP� /RX PZDV µEDQGLFRRW� PDUVXSLDO UDW¶
$GP� 1DXQD PZDF µEDQGLFRRW� PDUVXSLDO UDW¶
11*� 0DQJDS Pǀ]R µEDQGLFRRW¶
11*� :RJHR PZDMD µFXVFXV¶
11*� $OL PDLF µEDQGLFRRW¶
37� 6XGHVW PZDMD�PZDMD µEDQGLFRRW¶
37� 7DERUR PRGD µEDQGLFRRW¶
37� 0RWX PDGD µN�R� EDQGLFRRW¶
00� 0HUDPHUD PDVR µEDQGLFRRW¶
00� 7RODL PƗ�ƾ� µEDQGLFRRW¶
00� 5DPRDDLQD PD�Q� µEDQGLFRRW¶
0LF� 3RQDSHDQ �NHOL�PZHW µN�R� VPDOO EDW¶ �NHOL� µSUHIL[ VLJQLI\LQJ GDQJHU�

FRQQHFWLRQ ZLWK VSLULW ZRUOG¶� %OXVW �����
)LM� 1DPRVL ƾZDèD µN�R� ODUJH UDW¶ �%OXVW �����

7KH IROORZLQJ DUH SUREDEO\ ERUURZHG IURP D SUH�2FHDQLF RU HDUO\ 2FHDQLF ODQJXDJH �5RVV
���������

11*� 0HJLDU PDGDU µEDQGLFRRW¶
11*� 7DNLD PDGDU µEDQGLFRRW¶
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11*� <DEHP PRMDƾ µPDUVXSLDO UDW� FXVFXV� SRVVXP� WUHH NDQJDURR¶
11*� 0DSRV %XDQJ PDVDƾ µSRVVXP� 3VHXGRFKHLUXV FRULQQDH� \HOORZ�JUHHQ

ULQJ�WDLOHG SRVVXP¶

7KH 'DV\XULGDH DUH D IDPLO\ RI FDUQLYRURXV DQG LQVHFWLYRURXV PDUVXSLDO URGHQWV� LQFOXGLQJ
YDULRXV DQWHFKLQXV VSHFLHV DQG TXROOV DQG� PRVW IDPRXVO\� WKH 7DVPDQLDQ GHYLO� )LYH JHQHUD
RI GDV\XULGV DUH XQLTXH WR 1HZ *XLQHD DQG WKUHH JHQHUD DUH FRPPRQ WR 1HZ *XLQHD DQG
$XVWUDOLD�0RVW GDV\XULGV DUH VPDOO� ZHLJKLQJ EHWZHHQ ���±��� JUDPV� DOWKRXJK TXROOV RI WKH
1HZ*XLQHD UDLQIRUHVW PD\ H[FHHG KDOI D NLORJUDP LQ ZHLJKW �)ODQQHU\ ����E����� 'DV\XULGV
PD\ EH HLWKHU GLXUQDO RU QRFWXUQDO� DQG VRPH DQWHFKLQXV VSHFLHV DUH SDUWO\ DUERUHDO� 0DQ\
VSHFLHV DUH IRXQG LQ UDLQIRUHVW� RIWHQ DW PLGGOH WR KLJK DOWLWXGHV� )HZ PHPEHUV RI WKH IDPLO\
KDYH EHHQ UHFRUGHG IURP FRDVWDO $XVWURQHVLDQ�VSHDNLQJ DUHDV� DOWKRXJK RQH DQWHFKLQXV LV
IRXQG RQ 1RUPDQE\ LQ WKH '¶(QWUHFDVWHDX[ *URXS� DQG RWKHU GDV\XULGV KDYH EHHQ UHFRUGHG
IURP WKH $UX ,VODQGV� )ODQQHU\ �����E���� FRPPHQWV WKDW TXROOV ZLOO HQWHU YLOODJHV WR FDWFK
UDWV� DQG DUH UHVSHFWHG DV ILHUFH SUHGDWRUV E\ PRVW 1HZ *XLQHDQV IDPLOLDU ZLWK WKHP� ZKR
VKRZ JUHDW FDXWLRQ ZKHQ KDQGOLQJ WKHP�

1R2FHDQLF WHUPV IRU GDV\XULGV KDYH EHHQ UHFRUGHG� ,W LV OLNHO\ WKDW FRPSLOHUV RI ZRUGOLVWV
KDYH JHQHUDOO\ QRW EHHQ IDPLOLDU ZLWK GDV\XULGV DV VXFK� DQG LQ VRPH FDVHV KDYH UHIHUUHG WR
WKHP E\ D WHUP VXFK DV µVPDOO PDUVXSLDO URGHQW¶�

0RQRWUHPHV DUH UHSUHVHQWHG LQ 1HZ *XLQHD E\ WZR JHQHUD RI HFKLGQD� 7DFK\JORVVXV �VKRUW�
EHDNHG HFKLGQD� DQG =DJORVVXV �ORQJ�EHDNHG HFKLGQD�� %RWK DUH UHJDUGHG DV UDUH� )ODQQHU\
�����E���� VXJJHVWV WKDW KXQWLQJ SUHVVXUH KDV VHYHUHO\ UHGXFHG WKHLU QXPEHUV� 9HU\ OLWWOH LV
NQRZQ DERXW WKH GLVWULEXWLRQ DQG QDWXUDO KLVWRU\ RI 7DFK\JORVVXV� EXW LW KDV EHHQ UHFRUGHG
LQ WKH 0DUNKDP YDOOH\ DQG DURXQG 3RUW 0RUHVE\� DQG IURP WKH LVODQG RI 6DODZDWL RII WKH
%LUG¶V +HDG� =DJORVVXV KDV DOVR EHHQ UHSRUWHG IURP ERWK WKH ZHVWHUQ DQG HDVWHUQ H[WUHPLWLHV
RI 1HZ *XLQHD� EXW LV IRXQG RQO\ ZKHUH SRSXODWLRQ GHQVLWLHV DUH ORZ� $ WHUP IRU WKH HFKLGQD
LV SUHVHQW LQ RQO\ WZR ODQJXDJHV LQ RXU VDPSOH �6LQDXJRUR PRGDJLQL µDQWHDWHU¶ �FI� PRGD
µEDQGLFRRW¶� DQG 0RWX PLћX µVKRUW�EHDNHG HFKLGQD¶� DQG QR UHFRQVWUXFWLRQV DUH SRVVLEOH�

5DWV ZHUH D VLJQLILFDQW VRXUFH RI SURWHLQ IRU PDQ\ 2FHDQLF FRPPXQLWLHV LQ SUHKLVWRULF WLPHV�
7KH GLYHUVLW\ RI UDW VSHFLHV GLPLQLVKHV VKDUSO\ DV RQH PRYHV IURP 1HZ *XLQHD WR WKH %LV�
PDUFNV DQG 6RORPRQV� ,Q 1HZ *XLQHD WKH PXULG IDXQD LV µDEXQGDQW DQG GLYHUVH� DQG IRU
WKH VL]H RI WKH ODQG PDVV� RQH RI WKH PRVW VSHFLHV�ULFK IRXQG DQ\ZKHUH RQ HDUWK¶ �)ODQQHU\
����E������ 7KHUH DUH VRPH �� JHQHUD WKHUH� LQFOXGLQJ +\GURP\V� /HSWRP\V� 0DOORP\V�
0HORP\V� 3RJRQRP\V� 8URP\V� 5DWWXV DQG 6WHQRP\V� DOWKRXJK RQO\ D VXEVHW RI WKHVH DUH
SUHVHQW LQ DQ\ RQH UHJLRQ� 0RVW 1HZ *XLQHD DUHD VSHFLHV DUH HQGHPLF�

1LQH PXULG VSHFLHV DUH HQGHPLF WR WKH 6RORPRQV� LQFOXGLQJ WZR WKDW DUH H[WLQFW� 7KUHH
VSHFLHV RI 6RORP\V DQG RQH RI 8URP\V KDYH HYROYHG LQWR ODUJH RU YHU\ ODUJH DUERUHDO UDWV�
ZKLFK DUH SUREDEO\ WKH HYROXWLRQDU\ FRXQWHUSDUWV RI WKH SRVVXPV RI 6DKXO� +RZHYHU� VLQJOH
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)LJXUH ��� 5DWWXV H[XODQV� UDW

LVODQGV LQ WKH 6RORPRQV VHOGRP KDYH PRUH WKDQ WZR RU WKUHH VSHFLHV� 1R UDW VSHFLHV ZHUH
SUHVHQW LQ 5HPRWH 2FHDQLD EHIRUH WKH DGYHQW RI KXPDQV�

)LYH FRPPHQVDO UDW VSHFLHV KDYH EHHQ LQWURGXFHG WR 2FHDQLD� 5DWWXV UDWWXV� 5� H[XODQV�
5� WDQH]XPL� 5� QRUYHJLFXV DQG0XV PXVFXOXV� 5DWWXV UDWWXV� WKH EODFN UDW� DQG0XV PXVFXOXV�
WKH PRXVH ZHUH LQWURGXFHG LQWR WKH 3DFLILF ZLWKLQ WKH SDVW IHZ FHQWXULHV E\ (XURSHDQ YR\�
DJHUV� 7KH RWKHU WKUHH VSHFLHV ZHUH FDUULHG WR 2FHDQLD LQ SUHKLVWRULF WLPHV� 5� H[XODQV� WKH 3D�
FLILF UDW� LV D FRPPHQVDO DQLPDO ZKRVH RULJLQDO UDQJH ZDV LQ $VLD� SUREDEO\ IURP %DQJODGHVK
WR 9LHWQDP �*URYHV ������ ,W ZDV FDUULHG WR 2FHDQLD E\ KXPDQV VHYHUDO PLOOHQLD DJR DQG WR�
GD\ LV IRXQG ZLGHO\ LQ 0HODQHVLD� 3RO\QHVLD DQG 0LFURQHVLD� 5� H[XODQV KDV LQ UHFHQW \HDUV
FRPH WR SOD\ DQ LPSRUWDQW UROH LQ WUDFLQJ WKH GLUHFWLRQV RI HDUO\ KXPDQ VHWWOHPHQW RI 2FHDQLD�
HVSHFLDOO\ 5HPRWH 2FHDQLD� %HFDXVH LW LV DQ LQWURGXFHG DQLPDO DQG EHFDXVH LW LV FRPPRQ
LQ DUFKDHRORJLFDO VLWHV� LW SURYLGHV VXIILFLHQW SUHKLVWRULF DQG FRQWHPSRUDU\ SRSXODWLRQV IRU
UHOLDEOH JHQHWLF DQDO\VLV �0DWLVRR�6PLWK DQG 5RELQV ����� 0DWLVRR�6PLWK ������ 5� UDWWXV
RFFXUV LQ /DSLWD VLWHV IURP WKH %LVPDUFNV WR ZHVWHUQ 3RO\QHVLD DQG ZDV FOHDUO\ DVVRFLDWHG
ZLWK WKH LQLWLDO /DSLWD GLVSHUVDO LQWR 5HPRWH 2FHDQLD� ,W ZDV WKH RQO\ RQH RI WKH FRPPHQVDO
UDWV WR UHDFK 3RO\QHVLD LQ DQFLHQW WLPHV�

5DWWXV SUDHWRU� WKH VSLQ\ UDW� FRQVLGHUDEO\ ODUJHU WKDQ H[XODQV� LV QDWLYH WR 1HZ *XLQHD�
ZKHUH LW LV ZLGHVSUHDG QRUWK DQG VRXWK RI WKH FHQWUDO UDQJHV DV IDU HDVW DV WKH 6HSLN�5DPX
EDVLQ� ,W DOVR RFFXUV RQ RIIVKRUH LVODQGV LQ WKH %LVPDUFN $UFKLSHODJR ZKHUH LW DSSHDUV LQ
DUFKDHRORJLFDO DVVHPEODJHV GDWHG WR DW OHDVW ������ \HDUV DJR �:KLWH� &ODUN DQG %HGIRUG�
����� DQG LQ WKH 6RORPRQ ,VODQGV� ZKHUH LWV LQWURGXFWLRQ LV SUREDEO\ RI VLPLODU DQWLTXLW\� 5�
SUDHWRU LV QRZ H[WLQFW LQ 5HPRWH 2FHDQLD EXW RFFXUV LQ DUFKDHRORJLFDO VLWHV LQ 9DQXDWX DQG
)LML� WKRXJK QRW LQ 3RO\QHVLD RU 0LFURQHVLD�
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$ WKLUG FRPPHQVDO VSHFLHV� 5DWWXV WDQH]XPL� WKH $VLDQ KRXVH UDW� KDV D QDUURZ GLVWULEX�
WLRQ LQ 2FHDQLD� EHLQJ VHFXUHO\ DWWHVWHG RQO\ LQ DUFKDHRORJLFDO VLWHV LQ WKH &DUROLQH ,VODQGV
DQG WKH QRUWKHUQ 0DULDQDV� GDWHG WR ZLWKLQ WKH ODVW ����� \HDUV� 5� WDQH]XPL LV QDWLYH WR 6RXWK
$VLD DQG 6RXWKHDVW $VLD DQG LWV 2FHDQLF GLVWULEXWLRQ LV FRQVLVWHQW ZLWK WUDQVSRUW GLUHFW IURP
,VODQG 6RXWKHDVW $VLD WR WKH &DUROLQHV� UDWKHU WKDQ YLD 0HODQHVLD�

6RXUFHV IRU 2FHDQLF ODQJXDJH VHOGRP JLYH SUHFLVH LGHQWLILFDWLRQV IRU UDW WHUPV� *ORVVHV
WHQG WR EH RI WKH RUGHU RI µEXVK UDW¶ RU VLPSO\ µNLQG RI UDW¶� JORVVHV ZKLFK IDLO WR FDSWXUH
JHQXLQH WD[D LQ WKH ODQJXDJH� 2QH LQYHVWLJDWRU �)XWVFKHU ����� UHFRUGHG DW OHDVW �� WHUPV IRU
NLQGV RI UDW LQ 7RODL EXW WKH JORVVHV VLPSO\ VD\ µPRXVH¶�

32F 
NDVXSH� FRQWLQXLQJ 3(03 
NDQ]XSD\� KDV UHIOH[HV DSSOLHG WR RQH RU PRUH VSHFLHV RI
WKH JHQXV 5DWWXV� UDWV OLYLQJ LQ DQG DURXQG KXPDQ VHWWOHPHQWV� 5HIOH[HV LQ &ULVWREDO�0DODLWDQ
DQG 9DQXDWX ODQJXDJHV SUHVHUYH LQLWLDO V\OODEOH 
�D�� 7KRVH LQ :HVWHUQ 2FHDQLF DQG *XDGDO�
FDQDO ODQJXDJHV DQG LQ :HVWHUQ )LMLDQ VKRZ LQLWLDO X�� 7KHVH PD\ UHSUHVHQW VHYHUDO LQGHSHQ�
GHQW FDVHV ZKHUH WKH ILUVW YRZHO DVVLPLODWHG WR WKH IROORZLQJ X� +RZHYHU� WKH DVVLPLODWLRQ LV
VR ZLGHVSUHDG LW LV UHDVRQDEOH WR UHFRQVWUXFW D 32F GRXEOHW� 
NXVXSH�

3&(03 
NDQ]XSD\ µUDW¶ �%OXVW �����
32F 
NDVXSH� 
NXVXSH µUDW WD[RQ� SUREDEO\ 5DWWXV H[XODQV DQG SRVVLEO\ RWKHU VPDOO
FRPPHQVDO VS� RU VSS�¶
$GP� 'UHKHW �Q�RVRS µPDUPRW¶ �VLF� �FI� SZHN µUDW¶�
$GP� 6HLPDW XVXK µN�R� UDW¶
11*� 0DODL X]XY µUDW¶
11*� 0DQJDS NX]L µUDW� PRXVH¶
11*� 0DODVDQJD NXL µUDW¶
11*� 0LQGLUL NXVXH µUDW¶
11*� :RJHR NXVLYH µUDW¶
11*� 8ODX�6XDLQ LVXS µEDQGLFRRW¶
37� /DOD XGXYH µUDW¶
37� 2XPD XUHYH µUDW¶
00� 7RODL NDXSD µUDW� PRXVH�0XV EURZQL¶
00� 9LWX NXèXYH� NXYXèH µUDW¶ �PHWDWKHVLV�
00� %DOL NX]XYHNH µUDW¶ �ILQDO �NH XQH[SHFWHG��
00� %ROD NXUXYH µUDW¶
00� 0DGDN NLVDS µUDW¶
00� 6LDU NXVXS µUDW¶
00� .DQGDV NXVXSX µUDW¶
00� 7HRS NXKR µUDW¶
00� 9DULVL NX]X µUDW¶
00� 5LULR NXM µUDW¶
6(6� : *¶FDQDO ћXVXYH µUDW¶
6(6� 7DOLVH ћXVXYH µUDW¶
6(6� 0DODQJR KXVXYH µUDW¶
6(6� /DX ҌDVXIH µUDW¶

� 7KH %DOL WHUP UHIOHFWV 32F �
NXVXSHT� 2Q QRQ�2FHDQLF HYLGHQFH 
�T ZDV QRW SUHVHQW LQ WKH 32F IRUP� DQG
WKH %DOL UHIOH[ LV D P\VWHU\�
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6(6� .ZDLR ҌDVXIH µUDW¶
6(6� ¶$UH¶DUH ҌDVXKH µUDW¶
6(6� 6D¶D ҌDVXKH µUDW¶
6(6� $URVL NDVXKH µUDW¶
1&9� 0RWD ћDVXZH µUDW¶
1&9� 0ZRWODS �QD�ћKǀZ µUDW� 5DWWXV UDWWXV¶
1&9� 3DDPHVH DVXH µUDW¶
69� 1 7DQQD NDKDS µPRXVH� UDW¶
69� /HQDNHO NDKDX µUDW¶
69� .ZDPHUD �L�HVXNZ µPRXVH� UDW¶
)LM� :D\DQ NXèXYH µJHQHULF IRU UDWV DQG PLFH¶

5HIOH[HV RI WKH URRW 3$Q 
�ODEDZ µUDW¶ RFFXU DORQH RU LQ FRPELQDWLRQ ZLWK D SUHSRVHG &9�
IRUPDWLYH LQ YDULRXV GDXJKWHU ODQJXDJHV� \LHOGLQJ D QXPEHU RI UHODWHG WHUPV LQFOXGLQJ 3$Q

NXODEDZ DQG 303 
EDODEDZ �%OXVW ����������

$V DQ LQGHSHQGHQW IRUP 
ODEDZ LV WUDFHDEOH EDFN WR 303� ZLWK 2FHDQLF UHIOH[HV IURP WKH
7H 0RWX JURXS DQG� OHVV FHUWDLQO\� WKH 0DODNXOD ODQJXDJHV RI 9DQXDWX�

303 
ODEDZ µUDW� PRXVH¶
:03� .DJD\DQHQ DPEDZ µPRXVH� UDW¶
&03� 0DQJJDUDL ODYR µUDW¶
&03� 5RWLQHVH ODIR µPRXVH� UDW¶

32F 
OD�E�S��R�X� µUDW WD[RQ¶
70� bLZRR ODSǌ µUDW¶ �:XUP �������� 7U\RQ 	 +DFNPDQ ���������
70� 1DWXࡇ JX ORSX µUDW¶ �:XUP ��������
70� 7DQLELOL QR�XYR �7U\RQ 	 +DFNPDQ�
3Q� 3LOHQL OHSǌ �SUREDEOH ERUURZLQJ IURP 70�

FI� DOVR WKH IROORZLQJ WHUPV IRU µUDW¶ IURP 0DODNXOD ODQJXDJHV�
1&9� 1HYH¶HL QH�ODEXW
1&9� 1ƗWL QH�OHPSXW
1&9� 1DPDQ ODEsW
1&9� 1DKDYDT ODPEXW

7KH ODWWHU IRUPV H[KLELW D ILQDO �W ZKLFK LV XQH[SHFWHG LQ FRPSDULVRQ ZLWK 303 
ODEDZ�
7DJEDQDZD �.DODPLDQ�� D 3KLOLSSLQHV ODQJXDJH� KDV D VLPLODU ZRUG ODSXW µUDW¶ EXW WKLV LV OLNHO\
WR EH DQ DFFLGHQWDO UHVHPEODQFH�

303 
EXDODEDZ KDV SUREDEOH 2FHDQLF UHIOH[HV LQ $GPLUDOW\ DQG 11* ODQJXDJHV� 7KH
H[SHFWHG 32F IRUP LV 
EZDODSR RU 
SZDODSR� DQG %LQJ SDOƗI VXSSRUWV WKH ODWWHU� +RZHYHU�
WKH ILQDO YRZHOV RI WKH $GPLUDOWLHV IRUPV DUH XQH[SODLQHG� 7KH 7LWDQ DQG $XD IRUPV DOVR
VKRZ LUUHJXODU ORVV RI 
�S��

303 
EXDODEDZ µUDW� PRXVH¶ � � 
EDODEDZ�
:03� 0DODJDV\ YXDODYX µUDW¶ �%OXVW ����D�
:03� 1JDMX 'D\DN EHODZDZ µUDW¶ �%OXVW ����D�
:03� 8PD ÀXOHKXҌ µPRXVH� UDW µ �7U\RQ ����� �������
:03� %XJLQHVH EDODZR µPRXVH� UDW¶
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&03� .RQMR EDODKR µPRXVH� UDW µ �7U\RQ ����� �������
&03� %XUX EODIH�Q� µPDUVXSLDO UDW¶ �*ULPHV� SHUV� FRPP��

32F 
SZDODSR µUDW WD[RQ¶
$GP� 7LWDQ EXOp\ µUDW¶ �%OXVW ��������
$GP� :XYXOX EDODID�L� µUDW¶ �%OXVW ����� ��������
$GP� $XD EDOƗ µUDW¶�%OXVW �����
11*� %LQJ SDOƗI µEXVK UDW ZLWK YHU\ VWURQJ WHHWK¶

3$Q 
NXODEDZ µUDW� PRXVH¶� ZLWK UHIOH[HV LQ 7DLZDQ �3DLZDQ NXODYDZ µPRXVH� UDW¶� 5XNDL
NRODEDZ µUDW LQ WKH ILHOGV¶� DV ZHOO DV LQ 03 ODQJXDJHV LV UHFRQVWUXFWHG E\ %OXVW ������� $
SUREDEOH 2FHDQLF UHIOH[ KDV EHHQ UHFRUGHG LQ %DXDQ )LMLDQ� NDODYR µUDW¶� $PEHU �6+:1*�
DJUHHV ZLWK %DXDQ LQ KDYLQJ LQLWLDO ND UDWKHU WKDQ NX� SRLQWLQJ WR 3(03 
NDODEDZ� 32F

NDODSR�

3$Q 
NXODEDZ µUDW� PRXVH¶ �%OXVW �����
3(03 
NDODEDZ µUDW� PRXVH¶
6+:1*� $PEHU NDOXEX µPRXVH¶ �6PLWV�

32F 
NDODSR µUDW WD[RQ¶
)LM� %DXDQ NDODYR µUDW �5DWWXV VSS��¶

7ZR GLVWLQFW FRJQDWH VHWV DUH ZLGHVSUHDG LQ 3RO\QHVLD� 7KH WHUPV DUH VLPSO\ JORVVHG µUDW¶
LQ WKH VRXUFHV� XQOHVV RWKHUZLVH QRWHG� EXW WKH SURWR�IRUPV PXVW DOO KDYH UHIHUUHG WR 5DWWXV
H[XODQV�

33Q 
NXPƗ µUDW¶ � �
3Q� 7RQJDQ NXPƗ
3Q� 1LXHDQ NXPƗ
3Q� ( 8YHDQ NXPƗ
3Q� $QXWDQ NXPD
3Q� 7LNRSLD NXPD�UL� �ILQDO �UL XQH[SHFWHG�
3Q� 0DUTXHVDQ NXPD�NXPD

7KH VHFRQG VHW LV FRQILQHG WR 1XFOHDU 3RO\QHVLDQ ODQJXDJHV�

313Q 
NLPRD µUDW� 5� H[XODQV¶
3Q� 6DPRDQ ҌLPRD
3Q� 7XYDOX NLPRD
3Q� 1XNXRUR NLPRR
3Q� ,ILUD�0HOH NLPRD
3Q� 5HQQHOOHVH NLPRD
3Q� : 8YHDQ NLPRD

/LQFROQ ������ SRLQWV WR WHUPV IRU µUDW¶ LQ YDULRXV 37 ODQJXDJHV IURP0LOQH %D\ 3URYLQFH
WKDW GR QRW FRUUHVSRQG UHJXODUO\ WR 
NLPRD EXW VKRZ PRUH WKDQ D SDVVLQJ UHVHPEODQFH� 7KH
0LOQH %D\ WHUPV DUH IURP XQSXEOLVKHG ZRUGOLVWV UHFRUGHG E\ 3DZOH\ �������
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)LJXUH ��� 'REVRQLD PROXFFHQVLV� JUHDWHU EDUH�EDFNHG EDW

37� 2\DR\D JLPDX
37� /RJHD JLPZDX
37� 7XEHWXEH JLPZDX
37� 6DOLED ћLPZDX
37� *LODJLOD JLEZDX

7KH IROORZLQJ UHFRQVWUXFWLRQ LV DWWULEXWDEOH WR 3URWR :HVWHUQ 2FHDQLF RQ WKH EDVLV RI
FRJQDWHV LQ 1RUWK 1HZ *XLQHD� 1HZ ,UHODQG DQG 1: 6RORPRQLF�

3:2F 
NRWX µUDW¶
11*� 6LR NRWR µUDW¶
00� 7DEDU NRWX µUDW¶
00� 7DQJJD NXW µUDW¶
00� +RDYD NXWX µUDW¶
00� 0DURYR NXWX µUDW� FRPPRQ W\SH¶ �NXWX YDND µELJ UDW WKDW HDWV

FRFRQXWV¶� �+YLGLQJ�
00� 9DQJXQX NXWX µUDW¶

%DWV IRUP D YHU\ ODUJH RUGHU FRQVLVWLQJ RI WZR VXERUGHUV DQG DW OHDVW VL[ IDPLOLHV �)ODQQHU\
����E�� 7KH 0HJDFKLURSWHUD LQFOXGH WKH IUXLW�VXFNLQJ EDWV �IO\LQJ IR[HV DQG IUXLW EDWV� DQG
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EDWV ZKLFK IHHG RQ QHFWDU DQG SROOHQ� )LJXUH ��� VKRZV WKH JUHDWHU EDUH�EDFNHG IUXLW EDW�
'REVRQLD PROXFFHQVLV �DND '� PDJQD�� 7KLV VSHFLHV DQG RWKHUV RI WKH JHQXV 'REVRQLD DUH
ZLGHVSUHDG LQ 1HZ *XLQHD DQG ,VODQG 0HODQHVLD� DV IDU HDVW DV WKH 6RORPRQV� DV DUH RWKHU
PHPEHUV RI WKH IDPLO\ 3WHURSRGLGDH �IUXLW�EDWV�� 7KH 0LFURFKLURSWHUD LQFOXGH WXEH�QRVHG
EDWV� VKHDWKWDLO EDWV� KRUVHVKRH EDWV DQG OHDI�QRVHG EDWV� W\SLFDOO\ LQVHFWLYRURXV� DOWKRXJK DW
OHDVW RQH JHQXV SUH\V RQ VPDOO ILVK �)ODQQHU\ ����E������ 6HYHUDO VSHFLHV RI 0LFURFKLURSWHUD
DUH UHFHQWO\ GHVFULEHG� DQG UHYLVLRQ RI WKH JHQHUD LV RQJRLQJ�

5HIOH[HV RI 303 
SDQLNL µIUXLW EDW� IO\LQJ IR[� 3WHURSXV VSS�¶ RFFXU LQ WKH 3KLOLSSLQHV DQG
,QGRQHVLD� EXW KDYH QRW EHHQ ORFDWHG LQ 2FHDQLF ODQJXDJHV� 32F 
EZHND LV D ZHOO VXSSRUWHG
UHFRQVWUXFWLRQ� ,W KDV UHIOH[HV GHQRWLQJ µIUXLW EDW¶ LQ PRVW PDMRU VXEJURXSV RI 2FHDQLF� DQ
H[FHSWLRQ EHLQJ 3DSXDQ 7LS� ,Q 1&9 ODQJXDJHV 
EZHND LV JHQHUDOO\ ORVW EXW LQ D IHZ ODQ�
JXDJHV WKH IRUP LV FRQWLQXHG DV WKH QDPH IRU WKH EDUQ RZO� 7\WR DOED� )RU 1RUWK 1HZ *XLQHD
UHIOH[HV VHH XQGHU 
PDOL�EZHND EHORZ�

32F 
EZHND µIO\LQJ IR[� ODUJH IUXLW EDW¶
$GP� 'UHKHW SZHN µUDW¶
$GP� 7LWDQ SZH µEDW� IO\LQJ IR[¶
00� %DOL EHћD µIO\LQJ IR[¶
00� 9LWX EHћD µIO\LQJ IR[¶
00� 1DNDQDL EHND µIO\LQJ IR[¶
00� 0HUDPHUD EHD µIO\LQJ IR[¶
00� 6XUVXUXQJD EHN µJHQHULF� IUXLW EDW� IO\LQJ IR[¶
00� 3DWSDWDU EHND µIO\LQJ IR[¶
1&9� $UDNL SHND µ7\WR DOED� EDUQ RZO¶
1&9� 7DQJRD EHND µ7\WR DOED� EDUQ RZO¶
1&DO� 1HPL EZHN µIO\LQJ IR[¶
1&DO� -DZH EZHN µEDW� IO\LQJ IR[¶
0LF� .RVUDHDQ IDN µEDW¶
0LF� 0RNLOHVH SZƝN µEDW¶
0LF� 3RQDSHDQ SZƝN µEDW¶
)LM� :D\DQ EHNZD µEDW �JHQHULF�¶
)LM� %DXDQ EHND µIUXLW EDW¶
3Q� 1LXHDQ SHND µIO\LQJ IR[� IUXLW EDW¶
3Q� 7RQJDQ SHND µEDW� IO\LQJ IR[¶
3Q� 5HQQHOOHVH SHND µIO\LQJ IR[� IRUPHUO\ LPSRUWDQW IRU WHHWK DQG IRRG�

DQG IRU WKH VSRUW RI VQDULQJ¶
3Q� 6DPRDQ SHҌD µIO\LQJ IR[¶
3Q� 7LNRSLD SHND µIUXLW EDW� ERWK ODUJH DQG VPDOO¶
3Q� +DZDLLDQ SHҌD µEDW¶

$ IHZ$GPLUDOWLHV DQG 1RUWK 1HZ*XLQHD ODQJXDJHV UHIOHFW D FRPSOH[ IRUP 
PDOL�EZHND�
7KH HW\PRORJ\ RI 
PDOL� LV XQFHUWDLQ EXW LW LV PRVW OLNHO\ DPRGLILFDWLRQ RI 32F 
PDQXN µELUG�
EDW¶�
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32F 
PDOL�EZHND µIO\LQJ IR[� ODUJH IUXLW EDW¶
$GP� 1\LQGURX EDOLPHN µODUJH IUXLW EDW¶ �PHWDWKHVLV RI WZR IRRW�LQLWLDO

FRQVRQDQWV�
$GP� 'UHKHW SHOHPLN µEDW�IO\LQJ IR[¶
11*� 9HKHV PѓEѓN µIUXLW EDW¶
11*� 0DSRV %XDQJ PDOLEΩN µODUJH IUXLW EDW� IO\LQJ IR[¶

FI� DOVR�
$GP� 7LWDQ SiOLPHW µIO\LQJ IR[� IUXLW�HDWLQJ EDW¶

7KH QH[W UHFRQVWUXFWLRQ LV DOVR SODLQO\ D FRPSRXQG RI 
PDOL� DQG 
ERƾL µQLJKW¶� UHIOHFWLQJ
WKH IDFW WKDW EDWV DUH QRFWXUQDO� ,Q RQH RI WKH 0RWX IRUPV DQG LQ 0ZRWODS D GLIIHUHQW TXDO�
LILHU KDV EHHQ VXEVWLWXWHG IRU WKH ILUVW PRUSKHPH� DQG LQ WKH 7DUSLD UHIOH[ WKDW PRUSKHPH LV
PLVVLQJ�

32F 
PDOL�ERƾL µIO\LQJ IR[¶
6-� 7DUSLD ERQL µEDW¶ �6PLWV DQG 9RRUKRHYH ���������
11*� 7DPL PDOLPERƾ
11*� :DE PDOERƾ
11*� %LQJ PDOEDƾ�ERƾ µIO\LQJ IR[ �PLG VL]H�¶

PDOERƾ µIO\LQJ IR[� IUXLW EDW¶
11*� 0DQDP PDODERƾ
37� 6XDX �'DXL� PDOLERQ
37� 0ROLPD QLERL �XQH[SHFWHG ORVV RI ILUVW V\OODEOH�
37� 0RWX PDULERL µODUJH IUXLW EDW� IO\LQJ IR[¶ �2UDP Q�G�� �IRU

�PDLERL�
�VLVL�ERL µVPDOO EDW¶ �VLVL µVPDOO¶�

37� *DEDGL �PDQX�ERҌL µIO\LQJ IR[¶ �IRU �PDLERQL� SRVVLEO\ D IRON
HW\PRORJ\� PDQX < 
PDQXN µELUG¶�

00� 7LDQJ PΩOΩEѠƾ
00� 1DOLN PΩOEXƾ
1&9� 0ZRWODS LOEZǀƾ � � µD VPDOO GDUN EDW¶� � � µ9DQLNRUR VZLIW¶

�XQH[SHFWHG ORVV RI LQLWLDO QDVDO�
FI� WKH IROORZLQJ� ZKLFK DUH JORVVHG¶IO\LQJ IR[¶ DQG DSSHDU WR UHIOHFW 
PDOL � 
HED RU 
RED�
$GP� 0XVVDX PDULHED µIO\LQJ IR[¶ ��U� IRU �±O��
37� 2XPD PDLED
37� %DODZDLD PDLRED
37� 0DRSD PDRSD
37� +XOD PDRSD

,Q PDQ\ 2FHDQLF ODQJXDJHV VPDOO LQVHFWLYRURXV EDWV �0LFURFKLURSWHUD� KDYH D VHSDUDWH
QDPH IURP IUXLW EDWV� ,W LV XQFHUWDLQZKHWKHU WKLV ZDV DOVR WKH FDVH LQ 32F� ,Q SDUWV RI 3RO\QHVLD
UHIOH[HV RI 
SHND�SHND DUH JLYHQ ERWK WR D VPDOO EDW DQG WR D VZLIW ZKRVH EHKDYLRXU� IRUP DQG
KDELWDW UHVHPEOH VXSHUILFLDOO\ WKDW RI LQVHFWLYRURXV� FDYH�GZHOOLQJ EDWV� 7KH )LMLDQ ODQJXDJHV
KDYH FRJQDWH UHGXSOLFDWHG IRUPV UHIHUULQJ RQO\ WR VPDOO FDYH EDWV� 5HGXSOLFDWLRQ LV FRPPRQO\
XVHG WR VKRZ GLPLQXWLYHV LQ VRPH 2FHDQLF ODQJXDJHV �VHH DOVR YRO��� SS���±����
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3&3 
EHND�EHND µVPDOO LQVHFWLYRURXV� FDYH�GZHOOLQJ EDW¶
)LM� :D\DQ EHNZD�EHNZD µD VPDOO LQVHFWLYRURXV FDYH�GZHOOLQJ EDW¶
)LM� %DXDQ EHND�EHND µLQVHFW�HDWLQJ EDW¶

33Q 
SHND�SHND � � µVPDOO EDW¶� � � µZKLWH�UXPSHG VZLIWOHW¶
3Q� 1LXHDQ SHND�SHND µELUG� ZKLWH�UXPSHG VZLIWOHW� QHVWV LQ FDYHV¶
3Q� 7RQJDQ SHNH�SHND µVZDOORZ¶
3Q� ( )XWXQDQ SHND�SHND µVPDOO EDW¶
3Q� ( 8YHDQ SHND�SHND µN�R� VPDOO VZDOORZ¶
3Q� 5HQQHOOHVH SHND�SHND µJORVV\ VZLIWOHW¶
3Q� 6DPRDQ SHҌD�SHҌD µZKLWH�UXPSHG VZLIWOHW¶
3Q� 0ƗRUL SHND�SHND µEDW¶
3Q� +DZDLLDQ �Ҍǀ�SHҌD�SHҌD µEDW¶

$Q XQUHODWHG 0ZRWODS WHUP� LO�EZǀƾ �EZǀƾ IURP 32F 
ERƾL µQLJKW¶� UHIHUV WR WKH VDPH
WZR FUHDWXUHV� D VPDOO GDUN EDW DQG D 9DQLNRUR VZLIW� D ELUG ZLWK ZKROO\ GDUN SOXPDJH �$�
)UDQoRLV� SHUV� FRPP��� ZKLOH .ZDPHUD �69� KDV NLUL µIO\LQJ IR[¶ DQG NLUL�NDSRX µJORVV\
VZLIWOHW¶�

,VODQG 6RXWKHDVW $VLD LV WKH FHQWUH RI JHQHWLF GLYHUVLW\ RI WKH JHQXV 6XV� FRQWDLQLQJ VL[ RI
WKH �� JHQHUDOO\ UHFRJQLVHG VSHFLHV� 6� YHUUXFRVXV �WKH -DYDQ ZDUW\ SLJ�� 6� EDUEDWXV �WKH
EHDUGHG SLJ RI 0DOD\VLD� 6XPDWUD DQG %RUQHR ZLWK D VXEVSHFLHV LQ 3DODZDQ�� 6� FHOHEHQVLV
�WKH 6XODZHVL ZDUW\ SLJ�� 6� FHELIURQV �WKH 9LVD\DQ ZDUW\ SLJ�� 6� SKLOLSSHQVLV �WKH 3KLOLSSLQHV
ZDUW\ SLJ� DQG 6� VFURID �WKH FRPPRQ ZLOG SLJ� HQGHPLF WR (XURSH� 1RUWK $IULFD� SDUWV RI
$VLD DQG SDUWV RI WKH ,QGR�0DOD\VLDQ DUFKLSHODJR�� 1R SLJ VSHFLHV LV QDWLYH WR 1HZ *XLQHD
RU DQ\ SDUW RI 2FHDQLD�

0RVW SLJ VSHFLHV KDYH QHYHU EHHQ GRPHVWLFDWHG� 7KH PRVW LPSRUWDQW H[FHSWLRQ LV 6XV
VFURID� ZKLFK ZDV GRPHVWLFDWHG LQ WKH 0LGGOH (DVW DQG LQ &KLQD DURXQG ������ \HDUV DJR DQG
VXEVHTXHQWO\ LQWURGXFHG WR PDQ\ UHJLRQV� $ ZLOG YDULHW\ RI WKLV VSHFLHV� 6XV VFURID YLWWDWXV�
WKH EDQGHG SLJ� LQKDELWV 6XQGDODQG IURP WKH 0DOD\ 3HQLQVXOD WR 6XPDWUD� -DYD DQG %DOL�
,W LV DOVR SUHVHQW HDVW RI :DOODFH¶V /LQH RQ 6XPEDZD DQG /RPERN� SRVVLEO\ GXH WR KXPDQ
WUDQVSRUWDWLRQ�

6XV FHOHEHQVLV RFFXUV GRPHVWLFDWHG RQO\ LQ 7LPRU DQG 5RWL� *URYHV ������ DUJXHV WKDW LWV
QDWXUDO UDQJH LV 6XODZHVL DQG RIIVKRUH LVODQGV� DQG WKDW LWV SUHVHQFH RQ 7LPRU� 5RWL� )ORUHV�
+DOPDKHUD �DQG HYHQ PRUH VXUSULVLQJO\� RQ 6LPDOXH� ZHVW RI 6XPDWUD� LV WKH UHVXOW RI KXPDQ
DJHQF\� $ VLPLODU FRQFOXVLRQ� EDVHG RQ JHQHWLF HYLGHQFH� LV GUDZQ E\ /DUVRQ HW DO� �������
*URYHV �������� VXJJHVWV WKDW WKH ZLOG DQG GRPHVWLF SLJV RI 1HZ *XLQHD DUH D FURVV EHWZHHQ
WKH EDQGHG SLJ DQG WKH 6XODZHVL ZDUW\ SLJ�

3LJV� GRPHVWLFDWHG DQG ZLOG� DSSHDU WR KDYH EHHQ SDUW RI WKH $XVWURQHVLDQ ZRUOG VLQFH
3$Q WLPHV� $ QXPEHU RI WHUPV DVVRFLDWHG ZLWK SLJV DQG SLJ KXVEDQGU\ FDQ EH UHFRQVWUXFWHG
IRU 3$Q DQG 303� ,Q KLV $XVWURQHVLDQ &RPSDUDWLYH 'LFWLRQDU\ ������� %OXVW ZULWHV WKDW
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$OWKRXJK 3$Q 
EH5HN HYLGHQWO\ PHDQW µGRPHVWLFDWHG SLJ¶ 3$Q 
EDEX\ UHIHUUHG WR SLJV
LQ JHQHUDO� ZLWK TXDOLILFDWLRQV ZKHUH QHHGHG�� ,Q RWKHU ZRUGV� WKH JORVVHV RI 
EDEX\ DQG

EH5HN ZHUH QRW SHUIHFWO\ FRPSOHPHQWDU\� EXW SDUWLDOO\ RYHUODSSLQJ� ��� 5HIOH[HV RI ERWK

EDEX\ DQG 
EH5HN DUH IRXQG LQ )RUPRVDQ DQG :03� EXW RQO\ 
EDEX\ LV UHIOHFWHG LQ
&03 DQG RQO\ 
EH5HN LQ 2FHDQLF�

7KH KLVWRU\ RI WKH LQWURGXFWLRQ RI SLJV LQWR 2FHDQLD KDV EHHQ D PDWWHU RI GHEDWH� 3LJ ERQHV
RFFXU LQ HDUO\ /DSLWD VLWHV IURP WKH %LVPDUFN $UFKLSHODJR WR WKH 5HHI ,V� LQ WKH SHULRG
����±���� %3� $ UHFHQW JHQHWLF VWXG\ VXSSRUWV WKH YLHZ WKDW DOWKRXJK /DSLWD SLJV UHDFKHG
0HODQHVLD YLD ,QGRQHVLD WKH\ XOWLPDWHO\ VWHP IURP 9LHWQDP RU QHDUE\ SDUWV RI PDLQODQG
6RXWKHDVW $VLD� UDWKHU WKDQ IURP 7DLZDQ �/DUVRQ HW DO� ������ EXW GRPHVWLF SLJ ERQHV GDWHG
WR ���� %3 KDYH EHHQ IRXQG LQ FXOWXUDO GHSRVLWV LQ WKH 3KLOLSSLQHV �3LSHU HW DO� ������ 6RPH
DUFKDHRORJLVWV DUJXH WKDW WKH ZLOG SLJV RI 1HZ *XLQHD DUH IHUDO GHVFHQGDQWV RI /DSLWD SLJV�
2WKHUV KROG WKDW SLJ WHHWK DUH SUHVHQW LQ 1HZ *XLQHD KLJKODQG DVVHPEODJHV SUHGDWLQJ /DSLWD�
DOWKRXJK LW KDV SURYHG GLIILFXOW WR VHFXUHO\ GDWH WKHVH ILQGV�

32F 
ER5RN LV FRQWLQXHG LQ DOO WKH PDMRU VXEJURXSV RI 1HDU 2FHDQLD DQG LQ SDUWV RI
5HPRWH 2FHDQLD DV IDU HDVW DV ZHVWHUQ )LML� +RZHYHU� QR UHIOH[HV DUH IRXQG LQ 1HZ &DOHGRQLD
DQG WKH /R\DOW\ ,V�� ZKHUH SLJV KDYH EHHQ DEVHQW VLQFH LQLWLDO VHWWOHPHQW E\ /DSLWD SHRSOHV�
RU LQ HDVWHUQ )LML DQG 3RO\QHVLD�

3$Q 
EH5HN µGRPHVWLFDWHG SLJ¶ � �
32F 
ER5RN µSLJ� 6XV VFURID¶
$GP� 6HLPDW SRX
$GP� /RX SXR
$GP� 1\LQGURX ERX
11*� 7DNLD ERU
11*� 0DQDP ERUR
11*� <DEHP ERҌ
11*� 0XPHQJ EZRN
37� 7XEHWXEH EXOXND
37� .LOLYLOD EXOXNZD
37� %ZDLGRJD EXOXNZD
37� *DSDSDLZD SRUR
37� :HGDX SRUR
00� %DOL ERURNR
00� 7DEDU ERUR
00� 1DNDQDL EROR
00� 7RODL ERUR�L�
00� 6LPER ERURћR
6(6� *HOD EROR
6(6� 7ROR EROR

31&9 
ERH µSLJ� PDOH SLJ¶ �ILQDO �H XQH[SHFWHG�
1&9� 0RWD SZRH µSLJ� PDOH SLJ� EDUURZ SLJ¶
1&9� .LDL SRH

� 3$Q 
EDEX\ µSLJ �JHQHULF�¶� 303 
EDEX\ EDQXD µGRPHVWLFDWHG SLJ¶� 303 
EDEX\ KDODV µZLOG SLJ¶� 303

EDEX\ OHEX µGRPHVWLFDWHG SLJ¶� 3$Q 
EDEX\�DQ µSLJSHQ� SLJVW\� SLJJHU\¶ � ��
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1&9� 5DJD ERH
1&9� 1RNXNX SRH
)LM� :D\DQ Jǀ

5HIOH[HV RI 
ER5RN LQ PDQ\ 6RORPRQV ODQJXDJHV DUH LUUHJXODU� ,UUHJXODU ORVV RI 
5 LV
H[KLELWHG LQ WKLV WHUP LQ PRVW &ULVWREDO�0DODLWDQ ODQJXDJHV� H�J� /RQJJX ER� 6D¶D Sǀ� 6DQWD
$QD EZǀ� VRPH *XDGDOFDQDO ODQJXDJHV� H�J� *KDUL ER� DQG PDQ\ 1: 6RORPRQLF ODQJXDJHV�
H�J� 5RYLDQD ERNR� 1RUWK 0DODLWDQ ODQJXDJHV VKRZ XQH[SHFWHG V DV WKH PHGLDO FRQVRQDQW� DV
LQ )DWDOHND ERVR� VXJJHVWLQJ ERUURZLQJ IURP 6DQWD ,VDEHO ODQJXDJHV� ZKLFK W\SLFDOO\ VKRZ
WKH VDPH UHSODFHPHQW�

32F 
ER5RN LV QRW UHWDLQHG LQ 3RO\QHVLDQ ODQJXDJHV� EHLQJ UHSODFHG E\ 33Q 
SXDND� 7KLV
DSSHDUV WR FRQWLQXH 32F 
E�R�X�NDV�L�� ZKLFK KDV UHIOH[HV LQ 37� 1&9 DQG 69� 5HIOH[HV RI
ERWK 
ER5RN DQG 
E�R�X�NDV�L� SHUVLVW LQ 37 DQG 1&9� ,W LV QRW FOHDU ZKHWKHU WKHUH ZDV D
PHDQLQJ GLIIHUHQFH EHWZHHQ WKH WZR WHUPV�

32F 
E�R�X�NDV�L� µSLJ¶
37� 6XGHVW YRћDèL µZLOG SLJ WKDW GRJV FDQ¶W NLOO¶
37� 'REX ERҌDV�D� µYLOODJH SLJ¶

362F 
EXNDVL µSLJ �JHQHULF�� DQG SUREDEO\ E\ GHIDXOW PDOH SLJ� ERDU¶ �-RKQ /\QFK� SHUV�
FRPP��
1&9� 0RWD SXћDV µWR UHDU ZLWK IRRG� WDPH E\ IHHGLQJ¶
1&9� 3DDPHVH YXDVL µSLJ �JHQHULF�¶
1&9� 1JXQD �QD��SZRNDVL µPHDW� IOHVK¶
69� /HQDNHO SXNDV µSLJ¶
69� .ZDPHUD SXNDK µSLJ¶
69� $QHMRPѺ SLNDș µSLJ¶

33Q 
SXDND µSLJ¶
3Q� 7RQJDQ SXDND µSLJ¶
3Q� 6DPRDQ SXDҌD µSLJ¶
3Q� 7LNRSLD SXDND µSLJ¶ �DUFKDLF�
3Q� +DZDLLDQ SXDҌD µSLJ¶

7KH IROORZLQJ DUH DOO 3RO\QHVLDQ ORDQV�
37� 6DOLED SXDND
37� 0DJRUL XDND
37� <RED XDҌD
1&DO� 1L[XPZDN SXDND
1&DO� ,DDL EXDND
)LM� %DXDQ YXDND

$QRWKHU WHUP� 
EZDVD� PD\ KDYH UHIHUUHG VSHFLILFDOO\ WR VRZV� 7KLV WHUP KDV UHIOH[HV LQ
11*� 37� 00 DQG 6(6�

32F 
EZDVD µSLJ� SRVVLEO\ VRZ¶
11*� %LOLELO EDV µSLJ¶
37� 2XPD EXUD µSLJ¶
00� 3DWSDWDU SHV µIHPDOH SLJ¶
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6(6� *HOD EDKD µVRZ¶
6(6� /DX JZDWD µVRZ¶
6(6� 7R¶DED¶LWD JZDWD�NZDOD� µVRZ WKDW KDV KDG \RXQJ PRUH WKDQ RQFH¶ �NZDOD

µEHDU \RXQJ¶�
6(6� ¶$UH¶DUH DWD µVRZ¶ �IRU �SDWD�
6(6� .ZDUD¶DH JZDW µSLJ¶ �7U\RQ 	 +DFNPDQ ����� ����

FI� DOVR�
6(6� $URVL EZD�EZD µIHPDOH �RQO\ RI SLJV�¶ �]HUR IRU ��W�
6(6� 6D¶D SZD�SZD µIHPDOH RI DQ DQLPDO� OD\ HJJV¶ �]HUR IRU ��W�

,Q 1&9 WKHUH LV D ZLGHVSUHDG FRJQDWH VHW SRLQWLQJ WR 31&9 
EZDUD�EZDUD µIHPDOH SLJ¶�

31&9 
EZDUDEZDUD µIHPDOH SLJ¶ �&ODUN �����
1&9� 8ULSLY EZHU�SZHU µSLJ �JHQHULF�¶
1&9� /RQZROZRO ED�EDU µIHPDOH SLJ� VRZ¶
1&9� $RUH PEDUD�PEDUD µVRZ¶
1&9� 1DPDQ ED�EDU µSLJ� HVS� VRZ¶
1&9� 1HYH¶HL �QH��EZHEDU µVRZ¶

'RJVZHUH EURXJKW E\ KXPDQV WR ,VODQG 6RXWKHDVW $VLD� 2FHDQLD DQG$XVWUDOLD IURPPDLQODQG
6( $VLD ZLWKLQ WKH ODVW IHZ PLOOHQQLD� 7KH SUH�(XURSHDQ GRJV RI 2FHDQLD DQG $XVWUDOLD GLG
QRW EDUN� EXW UDWKHU KRZOHG�

3$Q DQG 303 
DVX µGRJ¶ LV UHIOHFWHG LQ PDQ\ ODQJXDJHV RI 7DLZDQ� WKH 3KLOLSSLQHV� ZHVW�
HUQ ,QGRQHVLD� WKH /HVVHU 6XQGDV DQG PXFK RI WKH VRXWKHUQ DQG FHQWUDO 0ROXFFDV� EXW WR GDWH
LV XQDWWHVWHG LQ DQ\ (DVWHUQ 0DOD\R�3RO\QHVLDQ ODQJXDJH� $V RWKHUV �+XGVRQ ����� /\QFK
����� 'RQRKXH ����� KDYH GLVFRYHUHG� QDPHV IRU µGRJ¶ DUH QRWRULRXVO\ YDULDEOH LQ 2FHDQLF
ODQJXDJHV� 7KLV YDULDELOLW\ LV FRQVRQDQW ZLWK D K\SRWKHVLV� ILUVW VXJJHVWHG E\ $QGUHZ 6KDUS
������� WKDW RQ VPDOO UHPRWH LVODQGV LQ 2FHDQLD WKH GRJ ORVW PXFK RI WKH HFRQRPLF YDOXH
LW KDG LQ LQVXODU 6RXWKHDVW $VLD� EHFDPH D FRPSHWLWRU IRU IRRG� DQG ZDV LWVHOI HDWHQ WR H[�
WLQFWLRQ LQ PDQ\ ORFDWLRQV DQG WKHQ UHDFTXLUHG IURP DUHDV ZKHUH LW KDG PDQDJHG WR VXUYLYH�
/\QFK ���������� VXJJHVWV WKDW WKH 3RO\QHVLDQV UHLQWURGXFHG WKH GRJ WR YDULRXV SDUWV RI ,V�
ODQG 0HODQHVLD LQ WKHLU EDFN�PLJUDWLRQV IURP WKH 3RO\QHVLDQ 7ULDQJOH� ZLWK YDULDQWV RI 3RO\�
QHVLDQ WHUPV IRU µGRJ¶ DSSHDULQJ LQ 9DQXDWX� WKH 5HHIV DQG SDUWV RI WKH 6RORPRQV� 9DULRXV
0LFURQHVLDQ ODQJXDJHV DOVR DSSHDU WR KDYH ERUURZHG IURP 3RO\QHVLD�

,W LV XQFOHDU ZKHWKHU RU QRW 32F VSHDNHUV KDG GRJV� 1R GRJ UHPDLQV KDYH EHHQ IRXQG LQ
HDUO\ :HVWHUQ /DSLWD VLWHV LQ WKH %LVPDUFN DUFKLSHODJR� 7KH HDUOLHVW GRJ UHPDLQV DVVRFLDWHG
ZLWK WKH 2FHDQLF GLVSHUVDO DUH WKRVH IRXQG LQ ODWH RU SRVW�/DSLWD DVVHPEODJHV LQ WKH 5HHI ,V��
GDWHG WR DURXQG ���� %3 �5� *UHHQ SHUV� FRPP��� 1R 32F WHUP IRU GRJ FDQ EH UHFRQVWUXFWHG
ZLWK DQ\ FRQILGHQFH� $ QXPEHU RI ODQJXDJHV RI %RXJDLQYLOOH UHIOHFW D WHUP UHFRQVWUXFWDEOH
DV 
NDVL� EXW ZH KHVLWDWH WR DVVRFLDWH WKLV WHUP ZLWK 3$Q 
DVX EHFDXVH WKH LQLWLDO 
N� LV XQH[�
SODLQHG��

� %OXVW � � GRHV QRWH ,IXJDR NDK~ µGRJ¶ IURP WKH QRUWKHUQ 3KLOLSSLQHV� DQG 7RQWHPERDQ ND�DVX µFDQLQH FRP�
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3URWR 1RUWK %RXJDLQYLOOH 
NDVL µGRJ¶
00� +DOLD �6HODX� NDV
00� 7DLRI NDV
00� +DKRQ NDV
00� 7LQSXW] NHK
00� 7HRS NDKL

FI� DOVR�
00� 6RORV NXV
00� 3HWDWV NXV
6(6� /RQJJX ҌXVX
6(6� 6D¶D ҌXVX

'RQRKXH ���������� KDV LGHQWLILHG IRUPV UHVHPEOLQJ 
NDSXQD WKDW DUH SUHVHQW LQ:HVWHUQ
2FHDQLF ODQJXDJHV DQG LQ YDULRXV ODQJXDJHV RI HDVWHUQ ,QGRQHVLD� ERWK $XVWURQHVLDQ DQG QRQ�
$XVWURQHVLDQ� 7KH $XVWURQHVLDQ ODQJXDJHV LQFOXGH 6DQJLU NDSXQD �6DQJLULF� :03�� *HVHU
NDIXQD �6HUDP� &03� DQG 0RU DXQD �:1*�� +H DUJXHV WKDW µWKLV �WKH SUHVHQFH RI WKLV WHUP
LQ HDVWHUQ ,QGRQHVLD�� DQG WKH SDWWHUQHG GLVWULEXWLRQ RI WKH UHIOH[HV RI 
NDSXQD LQ 2FHDQLD
SRLQW WR DQ RULJLQ RI WKH IRUP LQ HDVWHUQ ,QGRQHVLD ZLWK VSUHDG WR 2FHDQLD� DQG QRW WKH RWKHU
ZD\ URXQG�¶

3:2F 
NDSXQD µGRJ¶
11*� 6LVVDQR �$URS� DXQ
11*� 8YRO NDXQH
11*� .DLZD XYXQ
00� 1RWVL NDSXQD
00� 7DEDU NDSXQH

&RPSDUH DOVR WKH IROORZLQJ ZKLFK SRLQW WR D YHU\ VLPLODU IRUP LQ 311* 
JDYXQ��

311* 
JDYXQ µGRJ¶
11*� 7XDP JDYXQ
11*� 0DODL JDYXQ
11*� .LOHQJH �QD�ћDXQH
11*� /XNHS �3RQR� JDXQX
11*� *HGDJHG JDXQ

7KH IROORZLQJ VHULHV RIIHUV VRPH VXSSRUW IRU UHFRQVWUXFWLQJ 3:2F 
ND�X�Z�DN� EXW WKHUH
LV SUREDEO\ RQRPDWRSRHLF LQIOXHQFH�

SDQLRQ¶ IURP QRUWKHUQ 6XODZHVL� EXW ERWK ODQJXDJHV KDYH FRUUHVSRQGLQJ DVX WHUPV �,IXJDR DK~ µGRJ� KRXQG¶�
7RQWHPERDQ DVX µGRJ� DOVR XVHG RI GRPHVWLFDWHG DQLPDOV LQ JHQHUDO¶�� 7KH N� LQLWLDO WHUPV DUH FRQVLGHUHG XQ�
UHODWHG WR WKH 2FHDQLF RQHV�
� %OXVW ��������� FRQVLGHUV WKDW WKH RQO\ VHULRXV FDQGLGDWH IRU D 32F WHUP IRU µGRJ¶ LV 
JDXQ� ZKLFK µLV HYLGHQWO\
RQRPDWRSRHLF� DQG SRVVLEO\ D FRQYHUJHQW LQQRYDWLRQ¶� $V UHIOH[HV RI 
JDXQ ZH DVVXPH KH KDG LQ PLQG VRPH
RI WKH IRUPV DVVLJQHG KHUH WR 
NDSXQD� 
JDYXQ DQG SRVVLEO\ 
NDZDN�D��
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3:2F 
ND�X�Z�DN µGRJ¶
11*� .RYH NDZD� NDXZD
11*� %DULDL NDXD
37� .LOLYLOD NDXNZD
37� 0X\XZ DZXNZ
00� %DOL NDXDND
00� %ROD �+DUXD� NDXD
00� /DYRQJDL NDXHN

FI� DOVR�
00� 7RUDX NDX�NDX
00� 0RQR�$OX ҌDX�ҌDX
00� 5RYLDQD ND�NDX�OD� µLQGLJHQRXV GRJ� JHQ� UHGGLVK EURZQ� $OZD\V

KRZOV� QHYHU EDUNV¶
6(6� *HOD NDX
6(6� %LUDR NDX
6(6� 7ROR NDX
6(6� /HQJR NDX

7KH WZR UHIOH[HV LQ WKH IROORZLQJ VHW DUH WRR FORVH JHRJUDSKLFDOO\ WR H[FOXGH ERUURZLQJ�
SRVVLEO\ DW SRVW�32F GDWHV�

3:2F �"� 
SDLD µGRJ¶
11*� 0HQJHQ �3RHQJ� SDLD
00� 1DNDQDL SDLD

FI� DOVR�
$GP� 0XVVDX SDXD
$GP� 6HLPDW SDXD
6(6� : *¶FDQDO SDL
6(6� *KDUL SDL
6(6� 0DODQJR SDL

33Q 
NXOL µGRJ¶ LV ZHOO�DWWHVWHG EXW KDV QR VHFXUH QRQ�3RO\QHVLDQ FRJQDWHV� $OO DSSDUHQW
FRJQDWHV LQ ODQJXDJHV RI 0HODQHVLD DQG 0LFURQHVLD DUH DOPRVW FHUWDLQO\ ERUURZLQJV IURP
3RO\QHVLDQ VRXUFHV� $ VDPSOH RI VXFK ERUURZHG IRUPV� DOO JORVVHG µGRJ¶� LV OLVWHG EHORZ�
$OWKRXJK D WHUP IURP0RWD LV LQFOXGHG� &RGULQJWRQ DQG 3DOPHU QRWH LQ WKHLU ���� GLFWLRQDU\
WKDW WKHUH ZHUH QR GRJV RQ %DQNV ,VODQGV DW ILUVW FRQWDFW�

1&9� 0RWD NXUXW
1&9� 3DDPHVH KXO
1&9� /HZR NXOL
1&9� 5DJD YZLULX
69� $QHMRPѺ NXUL
69� /HQDNHO NXUL
0LF� .LULEDWL NLUL
0LF� 0DUVKDOOHVH NL܀LZ
0LF� 3RQDSHDQ NLWL
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7KH DTXDWLF PDPPDOV RI WURSLFDO 2FHDQLD FRQVLVW RI YDULRXV FHWDFHDQV �ZKDOHV DQG GROSKLQV�
DQG WKH GXJRQJ� ,Q 2FHDQLF ODQJXDJHV WKHVH DQLPDOV DUH RIWHQ FODVVLILHG DV NLQGV RI ILVK �32F

LNDQ� FI FK��� ����

32F VSHDNHUV SUREDEO\ RFFDVLRQDOO\ VLJKWHG FHUWDLQ VSHFLHV RI ZKDOHV� )HZ VXUYH\V DSSHDU
WR KDYH EHHQ GRQH RI ZKDOH SRSXODWLRQV LQ 0HODQHVLD EXW VSHUP ZKDOHV� 3K\VHWHU PDFUR�
FHSKDOXV� DQG D QXPEHU RI VPDOOHU ZKDOHV� LQ SDUWLFXODU SLORW ZKDOHV� *ORELFHSKDOD PHODHQD�
DQG RUFDV RU NLOOHU ZKDOHV� 2UFLQXV RUFD� KDYH EHHQ UHSRUWHG LQ 1HZ *XLQHD ZDWHUV� 3LORW
ZKDOHV DUH PRUH YLVLEOH� EHLQJ KLJKO\ JUHJDULRXV DQG RFFXUULQJ LQ ODUJH VFKRROV� /DUJH QXP�
EHUV RI SLORW ZKDOHV KDYH EHHQ UHSRUWHG LQ $VWURODEH %D\� ZKLOH RUFDV KDYH EHHQ VLJKWHG LQ
.LPEH %D\ RII WKH QRUWK FRDVW RI 1HZ %ULWDLQ �ZHEVLWH UHSRUWLQJV� ������ :KDOHV ZHUH QRW
KXQWHG E\ 2FHDQLF FRPPXQLWLHV LQ SUH�FRQWDFW WLPHV EXW ZKHQ VWUDQGLQJV RFFXUUHG FRPPX�
QLWLHV PDGH XVH RI WKH PHDW DQG WHHWK�

5HIOH[HV RI 
UDWR µZKDOH¶ DUH ZHOO UHSUHVHQWHG LQ 0LFURQHVLDQ ODQJXDJHV� (OVHZKHUH
SUREDEOH UHIOH[HV DUH NQRZQ RQO\ LQ 1\LQGURX DQG :XYXOX LQ WKH $GPLUDOWLHV� %RUURZLQJ
FDQQRW EH UXOHG RXW�

32F �"� 
UDWR µZKDOH¶
$GP� 1\LQGURX UDN
$GP� :XYXOX [DҌR
0LF� .LULEDWL DWR
0LF� 0DUVKDOOHVH DF܀
0LF� :ROHDLDQ ]DVR
0LF� 0RNLOHVH UэF µZKDOH� SRUSRLVH� DQ\ VHD PDPPDO¶
0LF� 3RQDSHDQ UDF ̙

7KHUH LV D ZLGHVSUHDG WHQGHQF\ LQ 2FHDQLF ODQJXDJHV WR UHIHU WR ZKDOHV E\ WHUPV WKDW RWK�
HUZLVH GHVFULEH WKH DFWLRQ RI EORZLQJ VRPHWKLQJ RXW RU VSUD\LQJ RU VSXUWLQJ� H�J� 7HRS NDYXKX
µWR VSUD\¶� NDYX�NDYXKX µZKDOH¶� 32F 
SX5D�SX5DV µZKDOH¶� ZKLFK LV DWWHVWHG LQ 11*� 37
DQG 6(6� LV HYLGHQWO\ DQ H[WHQVLRQ RI 
SX5DV µVSUD\ ZDWHU IURP WKH PRXWK¶� ,W KDV DV DQ�
WHFHGHQWV 3$Q 
EX5H6� 303 
EX5DK µVSUD\ ZDWHU IURP WKH PRXWK¶ � ��

32F 
SX5D�SX5DV µZKDOH¶
11*� /XNHS �3RQR� SXUX ��X E\ UHJXODU DVVLPLODWLRQ�
11*� %LQJ IXU�IǌU
37� 0ROLPD ZXOD�ZXOD
37� 7DZDOD XOD�XODVL
37� 'LRGLR XOD�XOD µGXJRQJ¶
37� 6XGHVW XUD�XUDVL
37� 0LVLPD XOD�XODV µZKDOH �JHQHULF�¶
6(6� %XJRWX YXD�YXOD
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)LJXUH ��� 6WHQHOOD ORQJLURVWULV� VSLQQHU GROSKLQ

FI� DOVR�
1&9� 1( $PEDH YXUH�JL�

33Q 
WDI�R�X�UDTD µZKDOH¶ LV ZHOO DWWHVWHG� 3RVVLEOH FRJQDWHV RFFXU LQ VHYHUDO QRQ�3RO\QHVLDQ
ODQJXDJHV RI FHQWUDO DQG VRXWKHUQ 9DQXDWX� EXW WKHVH IRUPV DUH SUREDEO\ ERUURZLQJV IURP WKH
3RO\QHVLDQ 2XWOLHU VSHHFK FRPPXQLWLHV LQ WKHVH UHJLRQV�

33Q 
WDI�R�X�UDTD µZKDOH¶ � �
3Q� 7RQJDQ WRIXDҌD
3Q� 1LXHDQ WDIXƗ
3Q� ( 8YHDQ WDIRODҌD
3Q� 3XNDSXNDQ WDZROƗ
3Q� 5HQQHOOHVH WDKRJDҌD
3Q� 6DPRDQ WDIROƗ
3Q� 7XYDOX WDIROƗ
3Q� .¶PDUDQJL WRKROƗ
3Q� 7LNRSLD WDIRUƗ µFHWDFHDQ� LQFOXGLQJ ZKDOH� SRUSRLVH� GROSKLQ¶
3Q� : )XWXQDQ WDIRUD
3Q� +DZDLLDQ NRKROƗ

FI� DOVR�
1&9� 1DPDNLU WDYLUDҌ
1&9� 6 (IDWH WDIUD
69� 6\H WRYXUD
69� .ZDPHUD WΩIUD
)LM� :D\DQ WDYXWR µJHQHULF IRU DOO ODUJH ZKDOHV¶
)LM� %DXDQ WDYXWR µVSHUP ZKDOH� ZKRVH WHHWK IXUQLVK WKH WDEXD¶
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6HYHUDO VSHFLHV RI GROSKLQV� LQFOXGLQJ 7XUVLRSV WUXQFDWXV� WKH ERWWOHQRVH GROSKLQ� 6WHQHOOD
ORQJLURVWULV� WKH VSLQQHU GROSKLQ DQG*UDPSXV JULVHXV� 5LVVR¶V GROSKLQ� DUH IRXQG LQ 2FHDQLD
�'DZELQ ��������±����� :RUGOLVWV DQG GLFWLRQDULHV RI 2FHDQLF ODQJXDJHV JLYH RQO\ JHQHULF
WHUPV IRU µGROSKLQ¶� 7KH V\QRQ\P µSRUSRLVH¶ LV FRPPRQO\ XVHG LQ JORVVHV�

32F 
NX>U�5@LDS� ZLWK ILQDO 
�DS� LV LQGLFDWHG E\ UHIOH[HV LQ 1RUWK 1HZ *XLQHD� 3DSXDQ
7LS DQG0HVR�0HODQHVLDQ ODQJXDJHV DQG E\ NXOHI µGROSKLQ¶ LQ DQ H[WHUQDO ZLWQHVV� 6DZHL� DQ
(DVWHUQ0DOD\R�3RO\QHVLDQ ODQJXDJH RI 6RXWK +DOPDKHUD� 6RXWKHDVW 6RORPRQLF DQG9DQXDWX
UHIOH[HV SRLQW WR 3(2F 
JL5LR�S�� $GPLUDOWLHV DQG 6(6 ODQJXDJHV UHIOHFW PHGLDO 
�U�� ZKLOH
UHIOH[HV IURP 1&9 LQGLFDWH 
�5�� 2WKHU UHIOH[HV DUH FRPSDWLEOH ZLWK HLWKHU�

3(03 
NXULDS µGROSKLQ¶
32F 
NX�U�5�LDS µGROSKLQ¶
$GP� 1\LQGURX ZLUL
$GP� /RX ZLUL
$GP� /HQNDX XKL
$GP� /RQLX ZLҌѓ
11*� 0DQJDS NXUL
11*� /XNHS �3RQR� NXUL
11*� 0HQJHQ �0DHQJH� NXOH µGXJRQJ¶
11*� 8YRO XOLD µGXJRQJ¶
11*� 1XPEDPL NXOLDZD
11*� 0HQJHQ �3RHQJ� NXOLD
37� 'REX NXOL�NXOL\D
37� 7DZDOD XOL�XOL\DZD
37� .LOLYLOD NZDOLYLD
00� 7RODL NXULDS
00� 5DPRDDLQD NXULDS
00� 6LDU NX�NXULDS
6(6� %XJRWX NLULR
6(6� 6D¶D ҌLULR
6(6� .ZDLR NLOLR
6(6� /DX NLULR
6(6� %DXUR NLULR
6(6� $URVL JLULR

31&9 
JX5LR µGROSKLQ �JHQHULF�¶ �

1&9� +LZ NZҗL µGROSKLQ¶
1&9� /R�7RJD NZXULΩ µGROSKLQ¶
1&9� 0RWD NLR µZKDOH¶
1&9� 1( $PEDH NLR µGROSKLQ¶
1&9� 5DJD JLR µGROSKLQ¶
1&9� /HZR �OH�NLR�NLR µGROSKLQ¶

� &ODUN ������ UHFRQVWUXFWV 31&9 
JX�5�LR� EXW WZR 7RUUHV ODQJXDJHV� +LZ DQG /R�7RJD� VXSSRUW LQFOXVLRQ RI

�5��)UDQoRLV ,Q SUHVV��
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)LJXUH ��� 'XJRQJ GXJRQ� GXJRQJ

1&9� 6KDUN %D\ NXR µGROSKLQ¶
1&9� 1DPDNLU TLR�TL µGROSKLQ¶
1&9� 1JXQD JLLR µGROSKLQ¶

30LF 
NXD µGROSKLQ¶ �

0LF� .LULEDWL WH�NXD µGROSKLQ� ZKDOH¶
0LF� 0DUVKDOOHVH NH µGROSKLQ¶
0LF� :ROHDLDQ [�Z µGROSKLQ¶
0LF� 3XOXZDWHVH NǌZ µSRUSRLVHV� EHOLHYHG WR EH ZKDOHV ZKHQ IXOO\ JURZQ¶

FI� DOVR�
69� 6\H �VR�IXUZDY�RK� µGROSKLQ¶�
69� 8UD �VR�IXUZDY�RV� µGROSKLQ¶
)LM� %DXDQ JLǀ µVKDUN �JHQHULF�¶
)LM� .DGDYX JLǀ µVKDUN �JHQHULF�¶

'XJRQJV DUH ODUJH DTXDWLF PDPPDOV� ZLWK SDGGOH�OLNH IRUHOLPEV� QR KLQGOLPEV DQG D IOXNHG�
GROSKLQ�OLNH WDLO� 7KH\ JUD]H RQ EHGV RI VHDJUDVV DQG DUH IRXQG LQ VKDOORZ FRDVWDO ZDWHUV
WKURXJKRXW WKH ,QGR�0DOD\VLDQ DUFKLSHODJR� 1HZ *XLQHD DQG QHDUE\ LVODQGV LQFOXGLQJ WKH
$GPLUDOWLHV DQG %LVPDUFNV� DQG LQ WKH 6RORPRQV� 9DQXDWX DQG 1HZ &DOHGRQLD� EXW QRW LQ
)LML RU SODFHV IXUWKHU HDVW �&KDPEHUV HW DO� �������� 'XJRQJV DUH SUL]HG E\ 3DFLILF ,VODQGHUV
IRU WKHLU IOHVK� RLO DQG VPDOO LYRU\ WXVNV� 6SHDUV DQG QHWV DUH WKH PDLQ PHWKRGV RI FDSWXUH� ,Q
WKH 7UREULDQGV DQG 0DQXV YHU\ VWURQJ QHWV PDGH IURP SDQGDQXV OHDYHV DUH XVHG ZKLOH LQ WKH
6LDVVL LVODQGV QHWV DUH PDGH IURP WKH EDUN RI D WUHH �3\QH ����������

7KHUH LV D ZHOO DWWHVWHG 303 HW\PRQ� 
GX\Xƾ µGXJRQJ¶� :KLOH PRVW 2FHDQLF UHIOH[HV
SRLQW WR 
UXL� HYLGHQFH WKDW 32F FRQWLQXHG 303 
GX\Xƾ DV 
UX\Xƾ VXUYLYHV LQ WKH 7LDQJ

� 30LF 
NXD LV OLNHO\ WR EH D FRQWLQXDWLRQ RI 32F 
NX5LDS� 
5 LV XVXDOO\ ORVW LQ 0LFURQHVLDQ ODQJXDJHV� /RVV
RI 
5 ZRXOG KDYH \LHOGHG 
NXLD� DQG WKH UHGXFWLRQ WR 
NX\D DQG WKHQ 
NXD ZRXOG IROORZ D QDWXUDO SDWK�
� -RKQ /\QFK �SHUV� FRPP�� QRWHV WKDW ERWK WKH 69 IRUPV DSSHDU WR FRQWLQXH 
NXULDS� DOEHLW ZLWK DQ DGGLWLRQDO
LQLWLDO DQG ILQDO V\OODEOH�



0DPPDOV� UHSWLOHV� DPSKLELDQV ���

�1HZ ,UHODQG� UHIOH[� ZKLFK SUHVHUYHV WKH ILQDO YHODU QDVDO� DQG LQ 0DURYR �1HZ *HRUJLD��
ZKLFK UHWDLQV D QDVDO� WKRXJK WKLV LV P IRU H[SHFWHG 
�ƾ�

303 
GX\Xƾ µGXJRQJ¶ �%OXVW �����
32F 
UX\Xƾ µGXJRQJ¶
$GP� 3DN Kǌ
$GP� %LSL [ǌ
$GP� 1DXQD WX\
$GP� 'UHKHW N[X
11*� .RYH OXL
11*� %DULDL UXL
11*� *LWXD UXL
11*� %LQJ UXL
11*� 0DODVDQJD UXL�UXL
11*� 6LR �JX�UXL
11*� /DPRJDL Gǌ
11*� 7DNLD UXL
37� ,GXQD OXL
37� 0RWX UXL
37� 0DJRUL UXL
00� %XOX UXL
00� 7LDQJ LXƾ
00� 0DURYR UXPX ��P� IRU ��ƾ��

FI� DOVR�
11*� .DLHS NXRL
11*� .DLULUX TXL
00� %DEDWDQD MXL

1R UHIOH[HV RI 32F 
UX\Xƾ KDYH EHHQ IRXQG LQ (DVWHUQ 2FHDQLF ODQJXDJHV� )RU 3URWR
6RXWKHDVW 6RORPRQLF� 
SDLSX µGXJRQJ¶ FDQ EH UHFRQVWUXFWHG� )RU 3URWR 1RUWK &HQWUDO 9DQX�
DWX 
ERH�QL�WDVL µGROSKLQ¶ �OLWHUDOO\ µSLJ RI WKH VHD¶� KDV EHHQ UHFRQVWUXFWHG E\ &ODUN �������

$W OHDVW IRXU ODUJH VSHFLHV RI PDULQH WXUWOHV DUH FRPPRQ WR WKH 2FHDQLF UHJLRQ� WKH KDZNVELOO
�(UHWPRFKHO\V LPEULFDWD�� ZLWK LWV EHDN�OLNH PRXWK� WKH JUHHQ WXUWOH �&KHORQLD P\GDV�� ZLWK
EURZQ RU EODFN FDUDSDFH� WKH ORJJHUKHDG �&DUHWWD FDUHWWD�� ZLWK LWV YHU\ ODUJH KHDG� DQG WKH
OHDWKHUEDFN �'HUPRFKHO\V FRULDFHD�� GLVWLQJXLVKHG IURP RWKHU WXUWOHV E\ LWV ODFN RI D ERQ\
VKHOO� LWV FDUDSDFH EHLQJ FRYHUHG E\ WKLFN OHDWKHU\ VNLQ� 7KH PXFK VPDOOHU ROLYH ULGOH\ �/HS�
LGRFKHO\V ROLYDFHD� VSHQGV DOPRVW DOO RI LWV WLPH LQ WKH RSHQ RFHDQ DQG LV OHVV IDPLOLDU WR
3DFLILF ,VODQGHUV� 7XUWOHV DUH SUL]HG E\ 2FHDQLF FRPPXQLWLHV IRU WKHLU IOHVK DQG IDW DQG �LQ
WKH FDVH RI WKH KDZNVELOO� IRU WKHLU VKHOOV�

$V ZHOO DV KDYLQJ D JHQHULF IRU µWXUWOH¶� D QXPEHU RI ODQJXDJHV KDYH GLVWLQFW QDPHV IRU DOO
IRXU VSHFLHV DQG VRPH GLVWLQJXLVK PDOH DQG IHPDOH WXUWOHV� DV WKH IROORZLQJ H[DPSOHV VKRZ�
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)LJXUH ��� &KHORQLD P\GDV� JUHHQ WXUWOH

11*� /XNHS �3RQR� SRQ µWXUWOH¶
RORO µKDZNVELOO WXUWOH¶
SDGRGR µJUHHQ WXUWOH¶
NDZDGXL µOHDWKHUEDFN WXUWOH¶

00� .LD WHJH µWXUWOH JHQHULF¶
WHJH ƾDSR µKDZNVELOO WXUWOH¶
WHJH PRJDKD µJUHHQ WXUWOH¶
WHJH EDEDUX µOHDWKHUEDFN WXUWOH¶
WHJH NDNDSRGRNR µORJJHUKHDG WXUWOH¶

00� 0DURYR YRQX µWXUWOH �JHQHULF�¶
YRQX SHGH µKDZNVELOO WXUWOH¶
YRQX LKDQD µJUHHQ WXUWOH¶
NDULDWROX µOHDWKHUEDFN WXUWOH¶
NDNDSRGRNR µORJJHUKHDG WXUWOH¶

6(6� 6D¶D KRQX µWXUWOH �JHQHULF�¶
KRQX KDSD µKDZNVELOO WXUWOH¶ �KDSD µWXUWOHVKHOO¶�
KRQX LҌH µJUHHQ WXUWOH¶ �LҌH µILVK¶�
NXOH RƾR µOHDWKHUEDFN WXUWOH¶ �NXOH µVKRUH¶� RƾR µPDQJURYH¶�

6(6� $URVL KRQX µWXUWOH �JHQHULF�¶
KRQX KDSD µKDZNVELOO WXUWOH¶
KRQX KDX µVRIW�VKHOOHG WXUWOH¶"
KRQX PDUDERQD µODUJH VS� RI WXUWOH¶
KRQX RURELX µOHDWKHUEDFN WXUWOH¶
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KRQX ҌHҌHUR µIHPDOH WXUWOH¶
KRQX PDUDZ µPDOH WXUWOH¶

0LF� &KXXNHVH ZƯQ µJHQHULF IRU VHD WXUWOHV¶
PƗZ µKDZNVELOO WXUWOH¶
ZLQLFF̙H̙Q µKDZNVELOO WXUWOH¶
ZLQLPZHQ µJUHHQ WXUWOH¶
ZRƾ µOHDWKHUEDFN WXUWOH¶

)LM� :D\DQ LND�EXOD µWXUWOH JHQHULF¶
WDNX µKDZNVELOO WXUWOH¶
LND�Gǌ µJUHHQ WXUWOH¶
WRVLYLZDOX µOHDWKHUEDFN WXUWOH¶
Wǌ�YRQX µORJJHUKHDG WXUWOH¶
EDOD µPDOH WXUWOH¶

3Q� 7LNRSLD IRQX µWXUWOH �JHQHULF�¶
IRQX NRURD µKDZNVELOO WXUWOH¶ NRURD µJRRGV� WUHDVXUH¶�
IRQX WHD µJUHHQ WXUWOH¶ �WHD µZKLWH� OLJKW�FRORXUHG¶�

7KUHH WHUPV IRU WXUWOH WD[D DUH DWWULEXWDEOH WR 32F� 32F 
SRxX� FRQWLQXLQJ D 3$Q HW\PRQ�
ZDV FOHDUO\ WKH JHQHULF WHUP� DQG LV YHU\ ZHOO VXSSRUWHG�

3$Q 
SHxX µWXUWOH¶ � �
32F 
SRxX µWXUWOH �JHQHULF�¶
$GP� 0XVVDX RQX
$GP� :XYXOX IRQX µODUJH KDUG�VKHOOHG VHD WXUWOH¶
$GP� $XD IRQX µODUJH KDUG�VKHOOHG VHD WXUWOH¶
$GP� /RX SXRQ µVHD WXUWOH¶
$GP� /RQLX SRx µVHD WXUWOH¶
11*� 0DQDP SRƾ µWXUWOH¶
11*� /XNHS �3RQR� SRQ µWXUWOH� 'HUPRFKHOLGDH¶
11*� *HGDJHG IRQ µOHDWKHUEDFN WXUWOH¶
11*� .RYH SRQX µWXUWOH¶
37� 7XEHWXEH ZRQX µWXUWOH¶
37� .LOLYLOD ZRQX µWXUWOH¶
00� 7LJDN XQ µWXUWOH¶
00� .DUD �(DVW� IXQ µWXUWOH¶
00� 1DOLN IXQ µWXUWOH¶
00� 7DEDU YR µWXUWOH¶
00� /LKLU RQ µWXUWOH¶
00� 6XUVXUXQJD KXQ µWXUWOH¶
00� 7DQJJD IRQ µWXUWOH¶
00� 3DWSDWDU KXQ µWXUWOH¶
00� 1HKDQ ZRQ µWXUWOH¶
00� 0DURYR YRQX µWXUWOH �JHQHULF�¶
00� 7DLRI IRQ µWXUWOH¶
00� %DQRQL ћRP µWXUWOH¶
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00� %DEDWDQD YXQX µWXUWOH¶
00� /XQJJD YRxX µWXUWOH¶
6(6� %XJRWX YRxX µWXUWOH¶
6(6� *HOD YRQX µWXUWOH �JHQHULF� IRU KDZNVELOO DQG JUHHQ WXUWOH¶

�)RDOH�
6(6� /DX IRQX µWXUWOH¶
6(6� .ZDLR IRQX µWXUWOH¶
6(6� 6D¶D KRQX µWXUWOH¶
6(6� $URVL KRQX µWXUWOH¶
1&DO� -DZH SZHQ µWXUWOH¶
1&DO� 1HPL SZHQ µWXUWOH¶
1&DO� ;kUkF�� SZr µWXUWOH¶
0LF� .LULEDWL RQ µWXUWOH¶
0LF� &KXXNHVH ZRƾ µOHDWKHUEDFN WXUWOH¶
0LF� &DUROLQLDQ Zǀƾ µWXUWOH¶
0LF� :ROHDLDQ ZRƾ µWXUWOH¶
0LF� 8OLWKLDQ ZǀO µWXUWOH¶
)LM� %DXDQ YRQX µWXUWOH �JHQHULF�¶
)LM� :D\DQ �WX�YRQX µORJJHUKHDG WXUWOH¶
3Q� 7RQJDQ IRQX µWXUWOH �JHQHULF�¶
3Q� 1LXHDQ IRQX µWXUWOH¶
3Q� 5HQQHOOHVH KRQX µJUHHQ WXUWOH¶
3Q� ( )XWXQDQ IRQX µWXUWOH¶
3Q� 7LNRSLD IRQX µWXUWOH �JHQHULF�¶
3Q� +DZDLLDQ KRQX µWXUWOH¶

7KH VKHOO RI WKH KDZNVELOO WXUWOH LV SUL]HG� EHLQJ XVHG WR PDNH RUQDPHQWV OLNH HDUULQJV
DQG EUDFHOHWV DV ZHOO DV ERQLWR KRRN WLSV DQG FXWWLQJ WRROV� ,Q 7RQJD DQG (� )XWXQD WKLV WXUWOH
LV FDOOHG IRQX NRORD� LQ 7LNRSLD IRQX NRURD� WKH WHUP IRU µSURSHUW\� WUHDVXUH¶ EHLQJ XVHG WR
LGHQWLI\ WKH WXUWOH ZLWK YDOXDEOH VKHOO�

$ WHUP IRU WKH KDZNVELOO WXUWOH� 
NH5Dƾ� LV ZHOO VXSSRUWHG� ,Q 2FHDQLF ODQJXDJHV� WKH
EHDNHG SURILOH RI WKH KDZNVELOO WXUWOH LV LGHQWLILHG ZLWK WKDW RI D SDUURW UDWKHU WKDQ D KDZN�
,Q /RX �$GPLUDOWLHV�� WKH VDPH WHUP UHIHUV WR ERWK WKH WXUWOH DQG D UHG SDUURW� ,Q 0ƗRUL WKH
WHUP VXUYLYHV RQO\ IRU WKH SDUURW� �)RU GLVFXVVLRQ RI WKH DW\SLFDO �H� YRZHO� VHH %OXVW �����
����±���� $OO WKH $GPLUDOWLHV WHUPV KDYH SUREOHPDWLF UHIOH[HV RI 
5 DQG DOO VKRZ YRZHO
PHWDWKHVLV�

3&(03 
NH5Dƾ ¶KDZNVELOO WXUWOH¶ �%OXVW �����
32F 
NH5Dƾ µKDZNVELOO WXUWOH� (UHWPRFKHO\V LPEULFDWD¶
$GP� /RX NDUHƾ µKDZNVELOO WXUWOH� UHG SDUURW¶
$GP� /HQNDX NDUHƾ µKDZNVELOO WXUWOH¶
$GP� 3DN NDUHƾ µKDZNVELOO WXUWOH¶
$GP� 7LWDQ NDUpƾ µSDUURW WXUWOH¶
$GP� $QGUD NDUHƾ µKDZNVELOO WXUWOH¶
37� 0RWX HUD µWXUWOH� VKHOO WXUWOH¶
0LF� .LULEDWL �WDEZD�NHD µSDUURWELOO WXUWOH� EULOOLDQW VKHOO¶
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0LF� 3RQDSHDQ �VDSZD�NH µKDZNVELOO WXUWOH¶
33Q 
NHD µKDZNVELOO WXUWOH¶
3Q� 3XNDSXNDQ NHD µN�R� WXUWOH¶
3Q� 1DQXPHD NHD µD VPDOO WXUWOH¶
3Q� 5HQQHOOHVH NHD µTXDOLILHU IRU VPDOO WXUWOHV¶
3Q� 0ƗRUL NHD µSDUURW VS�¶
3Q� +DZDLLDQ ҌHD µKDZNVELOO WXUWOH� DOVR WHUP IRU LWV VKHOO¶

7KH JUHHQ WXUWOH LV WKH PRVW DEXQGDQW DQG ZLGHVSUHDG WXUWOH RI WURSLFDO 2FHDQLD DQG WKH
RQH PRVW YDOXHG IRU IRRG� ,W PD\ ZHLJK XS WR ��� NJ� ZLWK FDUDSDFH OHQJWK DURXQG ��� FP�
$ 32F WHUP LV UHFRQVWUXFWDEOH EXW UHIOH[HV KDYH EHHQ IRXQG RQO\ LQ D IHZ 1RUWK 1HZ *XLQHD
DQG 0LFURQHVLDQ ODQJXDJHV�

32F 
PDQDN�9� µJUHHQ WXUWOH� &KHORQLD P\GDV¶
11*� 7DNLD PDQDN µJUHHQ WXUWOH¶
11*� *HGDJHG PDQDN µJUHHQ WXUWOH¶
0LF� &DUROLQLDQ PZƝO µWXUWOH ZLWK WKLQ VKHOO� JRRG IRU HDWLQJ¶
0LF� &KXXNHVH �ZLQL�PZΩQ µJUHHQ WXUWOH� HDWHQ¶
0LF� 3XOXZDWHVH PZRO µJUHHQ WXUWOH� FRPPRQO\ FDXJKW DQG GLVWULEXWHG WR

HQWLUH LVODQG¶

7KH OHDWKHUEDFN WXUWOH� 'HUPRFKHO\V FRULDFHD� LV WKH ODUJHVW WXUWOH LQ WKH ZRUOG ZLWK DQ
DYHUDJH FDUDSDFH OHQJWK RI WZR PHWUHV DQG DYHUDJH ZHLJKW RI DURXQG ��� NJ� ,W QHVWV ZLGHO\
DORQJ WKH QRUWK FRDVW RI 1HZ *XLQHD� 0DQXV� 1HZ %ULWDLQ DQG %RXJDLQYLOOH� EXW DOZD\V LQ
YHU\ ORZ GHQVLWLHV� ,W LV JHQHUDOO\ QRW IDYRXUHG IRU HDWLQJ EHFDXVH RI LWV YHU\ RLO\ DQG VPHOO\
PHDW �0XHOOHU ���������� 1R ZLGHVSUHDG FRJQDWH VHW KDV EHHQ IRXQG�

7KH DUFKDHRORJLVW 6LPRQ %HVW KDV SXEOLVKHG D FRPSUHKHQVLYH UHYLHZ RI WKH GLVWULEXWLRQ RI
FURFRGLOHV LQ WKH 3DFLILF �%HVW ������ 7ZR VSHFLHV RFFXU LQ 0HODQHVLD� &URFRG\OXV SRURVXV�
WKH HVWXDULQH RU VDOWZDWHU FURFRGLOH DQG &� QRYDHJXLQHDH� 7KH ODWWHU LV IRXQG LQ IUHVKZDWHU
VZDPSV DQG ODNHV LQ ORZODQG 1HZ *XLQHD� 7KH QRUPDO �EUHHGLQJ� UDQJH RI &� SRURVXV H[�
WHQGV IURP VRXWK�ZHVW ,QGLD WR WKH 6RORPRQV� DQG IURP WKH 7URSLF RI &DSULFRUQ LQ $XVWUDOLD
WR WKH 3KLOLSSLQHV� 7KH HDVWHUQPRVW OLPLW IRU EUHHGLQJ SRSXODWLRQV LV WKH 6DQWD &UX] JURXS�
,QGLYLGXDO DQLPDOV DUH FDSDEOH RI YHU\ ORQJ MRXUQH\V� RYHU ���� NP� DQG KDYH EHHQ UHOL�
DEO\ UHFRUGHG LQ QRUWKHUQ 9DQXDWX� )LML DQG .LULEDWL� EXW WKHVH RFFDVLRQDO RFFXUUHQFHV GR QRW
UHSUHVHQW DQ H[WHQVLRQ RI WKHLU EUHHGLQJ UDQJH�

32F 
SXTD\D µFURFRGLOH¶ FRQWLQXHV 303 
EXTD\D DQG� SUREDEO\� 3$Q 
EXTD\D��� 5H�
IOH[HV RI 
SXTD\D DUH IRXQG ZLGHO\ LQ ODQJXDJHV RI WKH %LVPDUFN $UFKLSHODJR� 1HZ *XLQHD

�� 7KH RQO\ UHIOH[ LQ D )RUPRVDQ ODQJXDJH LV 3X\XPD EXD\D µVKDUN¶� %OXVW � � ZULWHV WKDW WKHUH DUH DW OHDVW
WKUHH SLHFHV RI HYLGHQFH WKDW 
EXTD\D PHDQW µFURFRGLOH¶ QRW RQO\ LQ 303� EXW DOVR LQ 3$Q� LQ VSLWH RI WKH IDFW
WKDW WKH )RUPRVDQ 3X\XPD UHIOH[ LV JORVVHG µVKDUN¶� 7KHVH DUH ��� WKDW D JHQHUDO WHUP IRU VKDUN� 3$Q 
TL6X� LV
DOUHDG\ DYDLODEOH� ��� RXWVLGH 7DLZDQ UHIOH[HV RI 
EXTD\D LQYDULDEO\ FDUU\ WKH SULPDU\ VHQVH µFURFRGLOH¶� ���
FURFRGLOHV ZHUH HDUOLHU SUHVHQW LQ DW OHDVW WKH VRXWKHUQ SRUWLRQ RI 7DLZDQ� EXW GLVDSSHDUHG EHIRUH WKH KLVWRULFDO
SHULRG� 8QGHU WKHVH FLUFXPVWDQFHV WKH DSSOLFDWLRQ RI WKH QDPH RI D GDQJHURXV UHSWLOLDQ DTXDWLF SUHGDWRU WR LWV
IXQFWLRQDO HTXLYDOHQW LQ WKH ZRUOG RI ILVKHV LV QRW VXUSULVLQJ�
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)LJXUH ���� &URFRG\OXV SRURVXV� VDOWZDWHU FURFRGLOH

DQG WKH PDLQ 6RORPRQV JURXS� L�H� ZKHUH FURFRGLOHV DUH FRPPRQ� DQG DUH DOVR SUHVHQW LQ D
IHZ ODQJXDJHV RI 9DQXDWX� 1R UHIOH[HV KDYH EHHQ UHFRUGHG LQ 0LFURQHVLDQ RU &HQWUDO 3DFLILF
ODQJXDJHV�

3$Q 
EXTD\D µFURFRGLOH¶ � �
32F 
SXTD\D µFURFRGLOH¶
$GP� 0XVVDX XD
$GP� 1\LQGURX EXZD
$GP� /RX SXD
$GP� $XD IXDUD
11*� .LOHQJH QD�SXD
11*� 0DODVDQJD SXD
11*� 5RLQML SXћDLD
11*� $G]HUD IXJDL
37� $ULIDPD XD\D
37� 'REX XD\D
37� +XOD YXћD
37� 0RWX KXDOD
00� 9LWX YXћD
00� /DYRQJDL XDLD
00� 3DWSDWDU KXDLD
00� 3HWDWV KXD
00� 0DURYR YXD
6(6� *HOD YXD
6(6� /DX IXDVD
6(6� ¶$UH¶DUH KXDUD
6(6� 6D¶D KXDVD
1&9� 0RWD YLD
1&9� 0ZRWODS QH�YH
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)LJXUH ���� 9DUDQXV LQGLFXV� ZDWHU PRQLWRU

/L]DUGV DUH GLVFXVVHG KHUH XQGHU WKH IROORZLQJ KHDGLQJV� PRQLWRUV ��������� LJXDQDV ���������
JHFNRV ��������� VNLQNV �������� DQG LQGHWHUPLQDWH ��������� EXW WKHUH LV IUHTXHQW WUDQVIHU RI
QDPH ZLWKLQ FRJQDWH VHWV IURP RQH IDPLO\ WR DQRWKHU� 0RQLWRU OL]DUGV DQG LJXDQDV EHORQJ
WR GLIIHUHQW IDPLOLHV� DOWKRXJK WKHVH QDPHV DUH XVHG LQWHUFKDQJHDEO\ LQ VRPH ZRUGOLVWV� 7KH
$XVWUDOLDQ JRDQQD EHORQJVZLWK WKHPRQLWRU OL]DUGV RI ,QGRQHVLD� 1HZ*XLQHD DQG WKHZHVWHUQ
3DFLILF� 7KH LJXDQD LV RI 6RXWK $PHULFDQ RULJLQ� DQG LV IRXQG LQ WKH 3DFLILF WRGD\ RQO\ LQ WKH
*DODSDJRV ,VODQGV� )LML� 7RQJD� :DOOLV DQG )XWXQD� ,Q PDQ\ VRXUFHV WKH JORVV µLJXDQD¶ LV
LQFRUUHFWO\ DSSOLHG WR PRQLWRU OL]DUGV�

1HDUO\ D VFRUH RI GLIIHUHQW VSHFLHV RI PRQLWRUV DUH WR EH IRXQG LQ WKH ,QGR�3DFLILF UHJLRQ� 7KH
EHVW NQRZQ� EHFDXVH RI LWV JUHDW VL]H� LV WKH NRPRGR PRQLWRU� D VSHFLHV FRQILQHG WR WKH /HVVHU
6XQGDV� 7KH PRVW ZLGHVSUHDG VSHFLHV LQ 2FHDQLD LV 9DUDQXV LQGLFXV� D ZDWHU PRQLWRU� YDOXHG
DV DQ LPSRUWDQW IRRG VRXUFH� ,WV UDQJH H[WHQGV IURP 6XODZHVL WKURXJK WR WKH $UX DQG .HL
,VODQGV� WKH 1HZ *XLQHD ODQG PDVV LQFOXGLQJ WKH 6FKRXWHQ ,VODQGV� WKH '¶(QWUHFDVWHDX[ DQG
7UREULDQG ,VODQGV� 1HZ %ULWDLQ� 1HZ ,UHODQG� WKH $GPLUDOWLHV� WKH 6RORPRQV DQG QRUWKZDUGV
WR WKH &DUROLQHV� 0DULDQDV DQG0DUVKDOOV �/RYHULGJH �������±��� GH 5RRLM ���������� :DWHU
PRQLWRUV FDQ JURZ WR RYHU WZR PHWUHV LQ OHQJWK� ZLWK WKH WDLO DERXW RQH DQG D KDOI WLPHV DV
ORQJ DV WKH KHDG DQG ERG\� 7KH\ DUH H[FHOOHQW VZLPPHUV� DQG KDYH EHHQ VHHQ VZLPPLQJ IDU
RXW WR VHD�

'H 5RRLM OLVWV ILYH RWKHU 9DUDQXV VSHFLHV LQ 1HZ *XLQHD �9� VDOYDGRULL� 9� NDODEHFN� 9�
JRXOGL� 9� SUDVLQXV� 9� NRUGHQVLV�� EXW QRQH DUH IRXQG RXWVLGH WKH PDLQ LVODQG H[FHSW IRU WKH



��� 0HUHGLWK 2VPRQG DQG $QGUHZ 3DZOH\

ODVW�QDPHG ZKLFK LV IRXQG DOVR RQ $UX� 7KH IDFW WKDW $URVL KDV WZR WHUPV IRU PRQLWRU OL]DUG
�LQFRUUHFWO\ JORVVHG µLJXDQD¶ E\ )R[�� KDKD� µWKH ODUJHU¶� ҌDUDҌX� µWKH VPDOOHU¶� PD\ LQGLFDWH
VXE�VSHFLHV RU D GLVWLQFWLRQ EDVHG RQ VH[ RU DJH� 7KH VNLQ RI WKH ODUJHU PRQLWRUV LV XVHG LQ
1HZ *XLQHD WR FRYHU WKH HQG RI KRXUJODVV GUXPV� 7KH 32F WHUP 
ND�U�O��L�X�SD�V� SUREDEO\
UHIHUUHG WR ODUJH PRQLWRU OL]DUGV�

32F 
ND�U�O��L�X�SD�V� µODUJH PRQLWRU OL]DUG� 9DUDQXV LQGLFXV DQG SRVVLEO\ RWKHU VSHFLHV¶
37� 0X\XZ NDOHYDV µWUHH JRDQQD� ELJ OL]DUG¶
37� 0RWX DULKD µODUJH OL]DUG� LJXDQD¶ � PRQLWRU� �U IRU 
O

XQH[SHFWHG�
6(6� 7ROR NRODKH µN�R� OL]DUG¶ �YRZHO PHWDWKHVLV�
6(6� /DX NXUDIH µN�R� ODUJH OL]DUG ZLWK VPRRWK VKLQLQJ ERG\¶ �YRZHO

PHWDWKHVLV�
30LF 
NDOXID µPRQLWRU OL]DUG¶
0LF� &KXXNHVH NRQXI µ9DUDQXV LQGLFXV� PRQLWRU OL]DUG¶
0LF� 0RUWORFNHVH NDOXI µOL]DUG¶
0LF� 3XOXZDWHVH NyOǌI µJLDQW OL]DUG¶
0LF� 6DWDZDOHVH NDOXI µOL]DUG¶
0LF� &DUROLQLDQ [DOǌI µEODFN DQG JUHHQ IRUHVW OL]DUG� JHFNR¶
0LF� :ROHDLDQ [DU�ID µN�R� ELJ OL]DUG¶

FI� DOVR�
6(6� 7R¶DED¶LWD JZDOX�DҌD� µJUHHQ�EORRGHG VNLQN� 3UDVLQRKDHPD YLUHQV¶

7KHUH LV D VHFRQG� PRUH ZHDNO\ VXSSRUWHG 32F UHFRQVWUXFWLRQ� 
ZDN�L�H� µN�R� OL]DUG�
SRVVLEO\ PRQLWRU OL]DUG¶� ,W PD\ EH D FRQWUDFWLRQ RI 303 
ED\DZDN µPRQLWRU OL]DUG¶ �%OXVW
������

32F 
ZDN�L�H� µN�R� OL]DUG� SRVVLEO\ D PRQLWRU¶
$GP� /RX ZDN µPRQLWRU OL]DUG� 9DUDQXV VS�¶
37� 0LQDYHKD ZDNH�QHWD� µOL]DUG� URXJK�VNLQQHG¶
37� 'REX ZDNL�ZDNL µVPDOO JHFNR¶

ZDNL�EDOX� µODUJH JHFNR¶
6(6� ¶$UH¶DUH ZHҌH µN�R� ELJ OL]DUG WKDW HDWV WKH LQVLGH RI WKH QDUL QXW¶

5HIOH[HV RI WKH QH[W UHFRQVWUXFWLRQ� 32F 
�N�J�XPD� IRUP D FRPSRXQG LQ PDQ\ 37 ODQ�
JXDJHV ZLWK UHIOH[HV RI 32F 
ND�U�5�DN µFUHHS� FUDZO¶�

32F 
�N�J�XPD µPRQLWRU OL]DUG¶
337 
�N�J�XPD�NDUD µPRQLWRU OL]DUG¶
37� 8ELU XPDU µOL]DUG� JHQHUDO WHUP¶
37� *DSDSDLZD NXPD�NDUD µOL]DUG �PRQLWRU W\SH"�� WKH VNLQ RI WKLV OL]DUG LV

XVHG IRU GUXP KHDGV¶
37� 6DOLED NXPD�NDOD µN�R� OL]DUG¶
37� 0LQDYHKD NXPD�NDQD µOL]DUG ZKLFK OLYHV QHDU RFHDQ¶

XP�DQD µODUJHU OL]DUGV� VSHFNOHG RU VWULSHG� ZLWK VPRRWK
VNLQ¶
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37� 'REX JRPD�ҌDUD µPRQLWRU OL]DUG¶
37� :HGDX XPDUD µN�R� OL]DUG¶
37� 7DZDOD XPZDOD µLJXDQD� ODUJH EODFN OL]DUG¶
37� ,GXQD XPD�ҌDOD µJRDQQD� JRDQQD VNLQ RI GUXP¶
37� *DOHD JXPD�ҌDOD µPRQLWRU OL]DUG¶
37� 0ROLPD JRPD�ҌDOD µPRQLWRU OL]DUG¶
00� 7RODL JRP µN�R� VPDOO OL]DUG¶
0LF� :ROHDLDQ [XPZD�VH̙UH� µN�R� VPDOO OL]DUG¶ �VH̙UH µJUXHO¶�

3:2F 
SD5LD µN�R� ELJ OL]DUG¶
11*� 0DQDP SDULD µN�R� ELJ OL]DUG¶
11*� %DULDL SDULD µOL]DUG �JHQHULF�¶
11*� .RYH SDKLD µPRQLWRU OL]DUG¶
11*� 6HQJVHQJ D�SDKL\D µPRQLWRU OL]DUG¶
11*� /XNHS �3RQR� SDUL µODUJH JURXQG OL]DUG¶
11*� *HGDJHG SDѤLX µN�R� OL]DUG� HGLEOH� VNLQ XVHG DV GUXP KHDG� *HWV WR

EH VHYHQ IHHW ORQJ¶
37� 0RWX DULD µOL]DUG �JHQHULF�� PRQLWRU OL]DUG¶ �IRU �KDULD�
00� 5RYLDQD YDUL�OD]X� µN�R� OL]DUG¶

FI� DOVR�
00� 1DNDQDL YDUHNL µPRQLWRU OL]DUG� VNLQ XVHG IRU GUXP�KHDG¶

7KHUH LV D ZHOO VXSSRUWHG 3URWR $GPLUDOWLHV UHFRQVWUXFWLRQ IRU PRQLWRU OL]DUG�

3$GP 
ZDWL5L µPRQLWRU OL]DUG� 9DUDQXV VSS�¶
$GP� :XYXOX ZDҌL
$GP� 6HLPDW ZDW
$GP� 3HQFKDO ZDWL
$GP� 1DOL ZDUL\
$GP� /HOH ZDWL\
$GP� 7LWDQ ZDWL
$GP� /RQLX ZDWL µOL]DUG¶
$GP� %LSL ZDWL

7UXH LJXDQDV� LQ FRQWUDVW WR PRQLWRU OL]DUGV� ZRXOG QRW KDYH EHHQ NQRZQ WR VSHDNHUV RI 32F�
,JXDQDV �%UDFK\ORSKXV VSS�� DUH SUHVHQW LQ WKH 2FHDQLF UHJLRQ RQO\ LQ )LML� 7RQJD� :DOOLV
DQG )XWXQD� 7KH\ DUH RI 6RXWK $PHULFDQ RULJLQ DQG SUREDEO\ DUULYHG LQ WKH FHQWUDO 3DFLILF
RQ IORDWLQJ YHJHWDWLRQ� 7KH\ DUH GLXUQDO DQG VWURQJO\ DUERUHDO LQ EHKDYLRXU� $ 3URWR &HQWUDO
3DFLILF QDPH IRU µLJXDQD¶� 
YRNDL� LV UHFRQVWUXFWDEOH IURP FRJQDWHV LQ )LMLDQ DQG 3RO\QHV�
LDQ ODQJXDJHV� 1R QRQ�&3 FRJQDWHV KDYH EHHQ UHFRUGHG� ,Q 5HQQHOOHVH WKH UHIOH[ RI 
YRNDL
LV DSSOLHG WR PRQLWRU OL]DUGV� 7KH 7RQJDQ WHUP LGHQWLILHG LQ WKH GLFWLRQDU\ DV µFKDPHOHRQ¶
SUREDEO\ UHIHUV WR D OL]DUG ZLWK FKDPHOHRQ�OLNH DELOLW\ WR FKDQJH FRORXU� WUXH FKDPHOHRQV DUH
QDWLYHV RI $IULFD� 3DGG\ 5\DQ UHSRUWV WKDW %UDFK\ORSKXV YLWLHQVLV� WKH FUHVWHG LJXDQD� KDV WKH
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)LJXUH ���� +HPLGDFW\OXV IUHQDWXV� FRPPRQ KRXVH JHFNR

DELOLW\ WR FKDQJH FRORXU ZKHQ IULJKWHQHG RU DQJU\ DQG ZLOO WXUQ D YHU\ GDUN JUHHQ� DOPRVW
EODFN� ZLWKLQ ILYH PLQXWHV �5\DQ ����������

3&3 
YRNDL µN�R� OL]DUG¶
)LM� %DXDQ YRNDL µEDQGHG LJXDQD �%UDFK\ORSKXV IDVFLDWXV� DQG

FUHVWHG LJXDQD �%� YLWLHQVLV�
)LM� :D\DQ YRNDL µFUHVWHG LJXDQD¶
3Q� 7RQJDQ IRNDL µFKDPHOHRQ¶
3Q� 5HQQHOOHVH KRNDL µJHQHUDO QDPH IRU PRQLWRU OL]DUGV� 9DUDQXV LQGLFXV¶

FI� DOVR�
1&9� 7DPDPER YRKDUH µN�R� OL]DUG¶

*HFNRV DUH ZLGHO\ GLVWULEXWHG DFURVV PDLQODQG 6RXWKHDVW $VLD� ,QGRQHVLD DQG WKH WURSLFDO
3DFLILF� 7KH\ DUH RQH RI WKH IHZ UHSWLOHV ZLWK YRLFHV� WKH\ PDNH VPDOO FKLUUXSLQJ QRLVHV�
7KH\ DUH PRVWO\ QRFWXUQDO� DQG PDQ\ VSHFLHV IUHTXHQW EXLOGLQJV� DOWKRXJK RWKHUV DUH IRUHVW
GZHOOHUV� 0RVW DUH OHVV WKDQ ��FP ORQJ� DQG� LQ FRPPRQ ZLWK VNLQNV� KDYH WKH DELOLW\ WR
GLVFDUG WKHLU WDLOV ZKHQ WKUHDWHQHG� 7KH\ DUH JHQHUDOO\ ZHOFRPHG E\ KRXVHKROGV� ERWK IRU
WKHLU HIIRUWV LQ NHHSLQJ GRZQ PRWKV� PRVTXLWRV� FRFNURDFKHV DQG RWKHU KRXVHKROG SHVWV� DQG
EHFDXVH WKH\ DUH ZLGHO\ UHJDUGHG DV JRRG RPHQV �/RYHULGJH ���������

$ QXPEHU RI :HVWHUQ 0DOD\R�3RO\QHVLDQ WHUPV IRU JHFNR DUH RQRPDWRSRHLF� W\SLFDOO\
UHIOH[HV RI 303 
WHNWHN� $OWKRXJK WKHUH DUH QXPHURXV JHFNR VSHFLHV WKURXJKRXW WKH 2FHDQLF
UHJLRQ� RQO\ RQH WHUP ZKLFK PLJKW EH FRQVLGHUHG D UHIOH[ RI 303 
WHNWHN KDV EHHQ QRWHG�

303 
WHNWHN µJHFNR� KRXVH OL]DUG �RQRP��¶ �GRXEOHW 
FHNFHN� � �
32F 
WRN µJHFNR¶
11*� +RWH �NDPX�WRN µVPDOO JHFNR� IRXQG RQ WKH ZDOO¶
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:H KDYH UHFRQVWUXFWHG 32F 
ELOL µN�R� OL]DUG¶� ZKLFK PD\ EH DQ LUUHJXODU UHIOH[ RI D 3$Q
WHUP� 
EXOLOLN µOL]DUG VS�¶ �%OXVW ������ EXW RQ SUHVHQW HYLGHQFH WKH FRQQHFWLRQ LV XQFHU�
WDLQ� ,WV UHIOH[HV LQ 3RO\QHVLDQ ODQJXDJHV FDUU\ WZR PHDQLQJV� µJHFNR¶ �RU VRPHWLPHV µOL]DUG
�JHQHULF�¶� DQG µDGKHUH WR¶� SRLQWLQJ WR D OL]DUG QDPH WKDW UHIOHFWV LWV FKDUDFWHU�

6RPH RI WKH 3RO\QHVLDQ UHIOH[HV PD\ EH FRPSRXQGHG ZLWK WKH JHQHULF WHUP IRU OL]DUG�
33Q 
PRNR� IURP 32F 
PR�J�N�R µN�R� VQDNH¶ �VHH ��������

32F 
ELOL µN�R� OL]DUG¶
00� 7RODL ELO�ELO µN�R� OL]DUG¶

33Q 
SLOL µJHFNR� DGKHUH WR¶ � �
3Q� 7RQJDQ SLOL µN�R� EOXLVK OL]DUG¶
3Q� ( )XWXQDQ SLOL�PRNR� µJHFNR¶
3Q� 3XNDSXNDQ �ƾǀ�SLOL µJHFNR¶
3Q� 6DPRDQ SLOL µOL]DUG¶
3Q� 7DNXX �PRNR�SLOL µVPDOO KRXVH OL]DUG¶

FI� DOVR�
3Q� 7LNRSLD �PRNR�SLOL µJHFNR¶ �IRU �SLUL�

0RVW VNLQNV DUH VOLP OL]DUGV FDSDEOH RI PRYLQJ DW KLJK VSHHG� DOWKRXJK WKH IDPLO\ LQFOXGHV
WKH PRUH KHDYLO\ EXLOW EOXH�WRQJXH OL]DUGV� 6NLQNV XVXDOO\ HPHUJH GXULQJ WKH GD\ WR IHHG DQG
EDVN LQ WKH VXQ� 7KH1HZ*XLQHD EOXH�WRQJXH VNLQN�7LOLTXD JLJDV� LV ZLGHO\ GLVWULEXWHG DFURVV
HDVWHUQ ,QGRQHVLD� WKH 1HZ *XLQHD PDLQODQG� WKH $GPLUDOW\ LVODQGV DQG %LVPDUFN $UFKLSH�
ODJR �KWWS���ZZZ�DQDSVLG�RUJ�EOXHWRQJ�KWPO�� 9DULRXV (PRLD VSHFLHV DUH ZLGHO\ GLVWULEXWHG
WKURXJK 1HZ *XLQHD DQG WKH 3DFLILF� &RQWHPSRUDU\ ODQJXDJHV RIWHQ GLVWLQJXLVK D QXPEHU RI
VNLQN WD[D EXW QR 32F UHFRQVWUXFWLRQV WKDW UHIHU VSHFLILFDOO\ WR VNLQNV DUH VXSSRUWHG� +RZ�
HYHU� -RKQ /\QFK �SHUV� FRPP�� KDV SURSRVHG D UHFRQVWUXFWLRQ IRU 3URWR 6RXWKHUQ 2FHDQLF�
EDVHG RQ FRJQDWHV LQ 1&9 DQG 1HZ &DOHGRQLD� DQG WKHUH LV HYLGHQFH IRU D VHFRQG WHUP DW�
WULEXWDEOH WR 3URWR (DVWHUQ 2FHDQLF�

362F 
JDOD µJUHHQ OL]DUG� (PRLD VS�¶ �-RKQ /\QFK� SHUV� FRPP��
1&9� 0RWD NDOD µVPDOO EOXH OL]DUG¶
1&9� 'RULJ NDO µJUHHQ OL]DUG¶
1&9� 5DJD ћDOD µOL]DUG� SUREDEO\ JUHHQ VNLQN� (PRLD VDQIRUGL¶
1&9� 7DPDPER NDOD µVPDOO JUHHQ OL]DUG� DERXW �� FP ORQJ� JHQHUDOO\

UHYLOHG�¶
1&9� 1( $PEDH NDOD µVKLQ\ JUHHQ OL]DUG Z� ORQJ WDLO� JURZV WR DERXW ��

FP� OLYHV RQ FRFRQXW SDOPV¶
1&9� /RQZROZRO JDO µJUHHQ OL]DUG¶
1&9� 3DDPHVH �6RXWK� D�NDO µJUHHQ OL]DUG� (PRLD VDQIRUGL¶
1&DO� 1HPL JƝQD µOL]DUG �JHQHULF�¶

7KH SUHVHQFH RI 
NDOL LQ WKH IROORZLQJ UHFRQVWUXFWLRQ UDLVHV WKH TXHVWLRQ DV WR ZKHWKHU WKLV
LV DQ HFKR RI WKH ROG TDOL��NDOL� SUHIL[ WKDW LQ SUH�2FHDQLF WLPHV HYLGHQWO\ PHDQW VRPHWKLQJ
OLNH µ:DUQLQJ� 7DNH FDUH�¶ �6HH FK� � IRU GHWDLOHG GLVFXVVLRQ�� $OWKRXJK WKH HYLGHQFH LV WKDW
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)LJXUH ���� 6NLQN

WKHPRUSKHPHZDV QR ORQJHU SURGXFWLYH LQ2FHDQLF ODQJXDJHV� DQ DVVRFLDWLRQ RI GDQJHU ZLWK D
NLQG RI LULGHVFHQW OL]DUG SHUVLVWV� DW OHDVW LQ 7DPDPER �1&9� DQG 7LNRSLD �3Q�� -DXQFH\ �SHUV�
FRPP�� QRWHV WKDW LQ 7DPDPER WKH\ DUH JHQHUDOO\ UHYLOHG� SHRSOH VKXGGHULQJ DW WKH VLJKW RI
WKHP� )LUWK ���������� REVHUYHV WKDW 7LNRSLD DWXD� ZKLFK DSSOLHV SULPDULO\ WR D VXSHUQDWXUDO
HQWLW\� LV H[WHQGHG DV D FDWHJRU\ QDPH WR DQ\ QDWXUDO VSHFLHV ZKLFK VKRXOG QRW EH HDWHQ�
$PRQJ WKH ODWWHU KH LQFOXGHV LULGHVFHQW OL]DUGV�

3(2F 
NDOLV�L�X� µN�R� VNLQN¶
6(6� 2ZD JD�JDULVX µD EURZQ VNLQN¶

33Q 
NDOLVL µVNLQN� N�R� OL]DUG¶ � �
3Q� 7RQJDQ NDOLKH�OLKH µN�R� OL]DUG¶
3Q� 5HQQHOOHVH NDJLVL µVNLQN �(PRLD F\DQXUD�¶
3Q� 1DQXPHD NDOLKL µVNLQN¶
3Q� .¶PDUDQJL JDOLKD µVNLQN¶
3Q� 7LNRSLD NDOL�OLVL µJUHHQ OL]DUG� VPDOO� LULGHVFHQW¶

7KHUH LV D ZHDNO\ VXSSRUWHG UHFRQVWUXFWLRQ EDVHG RQ DQ LPSHUIHFW DJUHHPHQW EHWZHHQ 6RXWK�
HDVW 6RORPRQLF ODQJXDJHV DQG 7RODL�

32F 
NXN�R�X� µN�R� OL]DUG¶
00� 7RODL NXNX µOL]DUG �JHQHULF� QDPH¶ �NXNX DOLUD µVPDOO OL]DUG Z

EURQ]H WDLO¶ �DOVR µJUHHQ¶�
6(6� ¶$UH¶DUH ҌXҌR µVPDOO OL]DUG� JUHHQ DQG JROG¶
6(6� 6D¶D XҌR µKRXVH OL]DUG� JUHHQ DQG JROG� ILUVW HOHPHQW LQ

VHYHUDO OL]DUG QDPHV¶

$ VHFRQG ZHDNO\ VXSSRUWHG UHFRQVWUXFWLRQ UHVWV RQ SXWDWLYH FRJQDWHV LQ 0XVVDX� .RNRWD
DQG 1 7DQQD�
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32F 
NDSR5X µN�R� OL]DUG¶
$GP� 0XVVDX NDSRX µPRQLWRU OL]DUG� 9DUDQXV VS�¶
00� .RNRWD NRSUR µJHFNR¶
69� 1 7DQQD NDSZHU µOL]DUG¶ ��U IRU � ��� �7U\RQ �����

FI� DOVR�
6+:1*� 6HUXL�/DXW NDIHL µKRXVH OL]DUG¶ �6PLWV ���������
37� 0ROLPD NHNHSD µJUHHQ WUHH VNLQN¶
00� 1DNDQDL NDYHJD µOL]DUG¶
00� 7RODL NHYHX µN�R� LJXDQD¶ �PRQLWRU�

$URXQG ��� VSHFLHV RI ODQG VQDNHV RFFXU LQ 1HZ *XLQHD� WKH %LVPDUFN $UFKLSHODJR DQG WKH
6RORPRQ ,VODQGV� 7KH\ LQFOXGH S\WKRQV DQG ERDV �IDPLO\ %RLGDH�� ERWK RI ZKLFK FRQVWULFW
WKHLU SUH\� DQG D UDQJH RI WUHH VQDNHV DQG JURXQG�GZHOOLQJ VQDNHV� VRPH RI ZKLFK DUH KLJKO\
YHQRPRXV� 7KH EHVW NQRZQ LQFOXGH WKH 3DSXDQ WDLSDQ� 2[\XUDQXV VFXWHOODWXV� WKH 3DSXDQ
EODFN VQDNH� 3VHXGHFKLV SDSXDQXV� DQG WKH GHDWK DGGHU� $FDQWKRSLV DQWDUFWLFXV�

2QO\ WZR VSHFLHV RI VQDNH KDYH EHHQ UHSRUWHG IRU 9DQXDWX� WKH )ORZHUSRW 6QDNH� 7\SKORSV
EUDPLQXV RI (IDWH DQG WKH 3DFLILF %RD� &DQGRLD ELEURQL� DOVR ZLWK UHVWULFWHG GLVWULEXWLRQ
�0HGZD\ DQG 0DUVKDOO� TXRWHG LQ :DOVK HW DO� ���������� )LML KDV WZR WHUUHVWULDO VQDNHV� WKH
3DFLILF ERD DQG WKH UDUH 2JPRGRQ YLWLDQXV� WKH ODWWHU IRXQG RQO\ LQ )LML �5\DQ ��������±����
0RUULVRQ ��������� ,Q 3RO\QHVLD ODQG VQDNHV DUH IRXQG RQO\ LQ 6DPRD� ZKLOH WKH RQO\ ODQG
VQDNH UHSRUWHG IRU0LFURQHVLD LV WKH PLQLDWXUH EOLQG VQDNH IRXQG RQ &KXXN �'DYLV ����������
)RU 303 
QLSD\¶VQDNH¶ RQO\ D VLQJOH 2FHDQLF UHIOH[ KDV EHHQ ORFDWHG�

303 
QLSD\ µVQDNH¶ � �
32F 
QLSH µVQDNH¶
00� 0RQR�$OX QLKH µVQDNH¶

32F 
PZDWD LV WKH PRVW ZLGHO\ UHIOHFWHG JHQHULF IRU µVQDNH¶ LQ 2FHDQLF ODQJXDJHV� ,W KDV
QR NQRZQ QRQ�2FHDQLF FRJQDWHV� UDLVLQJ WKH SRVVLELOLW\ WKDW WKLV WHUP HQWHUHG 3URWR 2FHDQLF
IURP D QRQ�$XVWURQHVLDQ VRXUFH�

32F 
PZDWD µVQDNH �JHQHULF�¶ �5RVV �����
$GP� :XYXOX ZDҌD
$GP� $XD ZDҌD
$GP� /RQLX PZDW
$GP� 1DXQD PZDW
$GP� %LSL PZDN
6-� 2UPX PDWD�PDWD
6-� 6REHL PDWX
11*� <DEHP PэDҌ
11*� 0DQDP PRDWD
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11*� *HGDJHG PRW µFROOHFWLYH WHUP IRU VQDNHV DQG FHUWDLQ NLQGV RI
ZRUPV¶

11*� .RYH PRWD
11*� 0DODVDQJD PRWD
11*� 6 :DWXW PZDU
37� $UH PRWD
37� 7DZDOD PRWD
37� 0ROLPD PZDWD
37� 7XEHWXEH PZDWD
37� 6XGHVW PZDWD
00� %ROD PDWD
00� %DOL �JX�PDWD
00� 7LJDN PZDWD
6(6� %XJRWX XPDWD
6(6� *HOD XPDWD
6(6� /RQJJX PZD
6(6� /DX ZD
6(6� .ZDLR ZƗ µVQDNH� YDULRXV NLQGV RI ZRUPV� RWKHU VQDNH�OLNH

FUHDWXUHV¶
6(6� 6D¶D PZƗ
6(6� $URVL PZƗ
1&9� 0RWD PZDWD
1&9� 0ZRWODS QD�PZDW
1&9� 6 (IDWH PZDW
69� /HQDNHO PZDWL�NDOR� µZRUP¶
0LF� .LULEDWL PZDWD µZRUP¶
0LF� :ROHDLDQ PZDWD µZRUP¶
)LM� :D\DQ ƾZDWD
)LM� %DXDQ ƾDWD µVQDNH �JHQHULF�¶
3Q� 7RQJDQ ƾDWD µVQDNH¶ �7KHUH DUH QR VQDNHV LQ 7RQJD� EXW 7RQJDQV

NQRZ VQDNHV H[LVW LQ )LML DQG 6DPRD��
3Q� 1LXHDQ ƾDWD µVQDNH¶ �5HIHUV RQO\ WR ODQG VQDNHV� HYHQ WKRXJK

WKHUH DUH QRQH RQ 1LXH��
3Q� 6DPRDQ ƾDWD
3Q� 7RNHODXDQ ƾDWD

7KH JORVV IRU D WKLUG 32F UHFRQVWUXFWLRQ� 
PR�J�N�R µN�R� VQDNH¶� LV VXSSRUWHG E\ UHIOH[HV
LQ WKUHH 0HVR�0HODQHVLDQ ODQJXDJHV DQG RQH 6RXWKHDVW 6RORPRQLF ODQJXDJH� ,Q &HQWUDO 3D�
FLILF ODQJXDJHV WKH FRJQDWH IRUP LV DSSOLHG WR OL]DUGV LQ JHQHUDO�

32F 
PR�J�N�R µN�R� VQDNH¶
00� /DJKX PRJR µVQDNH¶
00� %ODEODQJD PRJR µVQDNH¶
00� 0DULQJH PRJR µVQDNH �JHQHULF�¶
6(6� *HOD PRJR µN�R� LQHUW EODFN VQDNH¶
)LM� :D\DQ PRNR µOL]DUG �JHQHULF�¶
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)LM� %DXDQ PRNR µOL]DUG¶ �&DSHOO�� µJHFNR¶ �5\DQ�
33Q 
PRNR µOL]DUG¶ � �
3Q� 7RQJDQ PRNR µN�R� OL]DUG� OLJKW EURZQ¶
3Q� 1LXHDQ PRNR µJHQHULF IRU PRVW FUHHSLQJ DQG FUDZOLQJ FUHDWXUHV¶
3Q� 6DPRDQ PRҌR µJHFNR¶
3Q� 5HQQHOOHVH PRNR µJHFNRV¶
3Q� 7LNRSLD PRNR µOL]DUG �JHQHULF�� LQFO� EODFN OL]DUG �PRNR�XUL�� VPDOO

JHFNR �PRNR�SLOL�� ODUJH GDUN FRORXUHG JHFNR
�PRNR�IDWD�� FURFRGLOH �PRNR�WRUR�

3Q� +DZDLLDQ PRҌR µOL]DUG� UHSWLOH RI DQ\ NLQG¶
FI� DOVR�
37� 6DOLED �NHQRNHQR�PXJX µOD]\ VQDNH¶ �NHQR µOLH GRZQ¶�

7KH 8ELU JORVV RI µFREUD¶ LQ WKH QH[W VHW LV ZURQJ� DV $VLDQ FREUDV DUH QRW SUHVHQW LQ WKH
1HZ *XLQHD UHJLRQ �&RJJHU ����D�������

3:2F 
VLEL µN�R� VQDNH¶
37� 8ELU VLE µFREUD¶
00� 1DNDQDL VLEL µVPDOO VQDNH¶

VL�VLEL µUHG VQDNH ZKLFK WXUQV EODFN DIWHU GHDWK¶

6HD VQDNHV DUH YHQRPRXV HODSLG VQDNHV WKDW KDYH DGDSWHG WR OLYLQJ LQ WKH VHD� 0DQ\ DUH
IRXQG LQ VKDOORZ FRDVWDO ZDWHUV DQG HVWXDULHV� 7KH\ KDYH DQ HHO�OLNH DSSHDUDQFH� ZLWK ODWHUDOO\
FRPSUHVVHG ERGLHV DQG �LQ PDQ\ VSHFLHV� SDGGOH�OLNH WDLOV WKDW DLG VZLPPLQJ� 6HD VQDNHV DUH
ZLGHVSUHDG LQ WKH 3DFLILF� ZLWK RQH VSHFLHV� 3HODPLV SODWXUXV� WKH \HOORZ�EHOOLHG VHD VQDNH�
IRXQG DFURVV WKH HQWLUH 3DFLILF UHJLRQ� )RXU VSHFLHV DUH NQRZQ LQ )LML� WZR RI ZKLFK� /DWLFDXGD
FROXEULQD DQG /� ODWLFDXGDWD� DUH VHPL�WHUUHVWULDO �5\DQ ��������±�����

$JUHHPHQW EHWZHHQ &HQWUDO 3DFLILF DQG9DQXDWX ODQJXDJHV DOORZV UHFRQVWUXFWLRQ RI 3URWR
5HPRWH 2FHDQLF 
WDNXODVL RU 
WDNXVDOL µVHD VQDNH¶� 0HWDWKHVLV RI FRQVRQDQWV KDV RFFXUUHG
PRUH WKDQ RQFH LQ WKH ILQDO WZR V\OODEOHV� PDNLQJ WKH RULJLQDO IRUP XQFHUWDLQ�

352F 
WDNXODVL µVHD VQDNH¶ �362F 
WD�N�J�XODVL RU 
WD�N�J�XVDOL µVHD VQDNH¶� -RKQ /\QFK�
SHUV� FRPP��
1&9� /R�7RJD WΩћOѓK µVHD VQDNH¶
1&9� /RQZROZRO WHOVLO µVQDNH¶
1&9� 3DDPHVH WRXVDOL µVHD VQDNH¶
69� 6\H WXƾNODK µVHD VQDNH¶
69� 8UD GXƾODV µVHD VQDNH¶
)LM� :D\DQ GD�GDNXODèL µ/DWLFDXGD FROXEULQD� EODFN DQG ZKLWH

EDQGHG VHD VQDNH¶
)LM� %DXDQ GDNXODèL� GD�GDNXODèL µEODFN DQG ZKLWH EDQGHG VHD VQDNH¶

33Q 
WDNXKDOL µEODFN DQG ZKLWH EDQGHG VHD VQDNH¶ � �
3Q� 7RQJDQ WXNXKDOR µVHD VQDNH ZLWK EODFN DQG ZKLWH EDQGV¶
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3Q� 1LXHDQ NDWXDOL µVHD VQDNH� EDQGHG EODFN DQG
ZKLWH¶�PHWDWKHVLV� ORVV RI 
K XQH[SHFWHG�

3Q� ( )XWXQDQ WDNXDOL µVHD VQDNH� EOXH DQG ZKLWH EDQGV¶
3Q� 7RNHODXDQ WDNXDOL µN�R� YHU\ UDUH DQG VPDOO EXW PRVW GDQJHURXV

VHD HHO ZKLFK DWWDFNV¶

,Q WKH %DQNV ODQJXDJHV RI QRUWKHUQ 9DQXDWX WKH VHD VQDNH� /DWLFDXGD VHPLIDVFLDWD� LV
UHIHUUHG WR E\ UHIOH[HV RI 
PZDL�

1&9� 0RWD PZDL µVHD VQDNH¶
1&9� 0ZRWODS PZH µVHD VQDNH FKDUDFWHULVHG E\ EODFN DQG ZKLWH VWULSHV�

VXFFXEXV� IHPDOH GHPRQ� KDUPIXO¶

7KH RQO\ DPSKLELDQV SUHVHQW LQ 2FHDQLD DUH IURJV� 0HQ]LHV �������� ZULWHV WKDW µDW WKH ODWHVW
FRXQW� 1HZ *XLQHD >LQFOXGLQJ WKH $GPLUDOWLHV DQG %LVPDUFN $UFKLSHODJR@ DQG WKH 6RORPRQ
,VODQGV KDYH D WRWDO RI �� JHQHUD DQG ��� UHFRJQLVHG VSHFLHV « DQG� GHVSLWH ODFNLQJ VHYHUDO
IURJ IDPLOLHV SUHVHQW LQ VRXWKHDVW $VLD� WKH UHJLRQ UHPDLQV RQH RI WKH PRVW VSHFLHV�ULFK LQ
WKH ZRUOG¶� (DVW RI WKH 6RORPRQV WKH QDWLYH IURJ SRSXODWLRQ LV DOPRVW QHJOLJLEOH� &RGULQJWRQ
��������� QRWHV WKDW IURJV DUH DEVHQW LQ 6DQWD &UX]� $Q DFFRXQW E\ 0HGZD\ DQG 0DUVKDOO
�TXRWHG E\ :DOVK HW DO� ��������� FRQWDLQV WKH IROORZLQJ REVHUYDWLRQ� µ7KHUH DUH QR DPSKLE�
LDQV QDWLYH WR WKH 1HZ +HEULGHV >9DQXDWX@� DQG QRQH ZDV WDNHQ E\ 'U )HOL[ 6SHLVHU ZKR
FROOHFWHG KHUSHWRORJLFDO PDWHULDO LQ WKHVH LVODQGV LQ ����±���¶ 0RUULVRQ ��������� UHSRUWV
WKDW WKHUH DUH WZR HQGHPLF VSHFLHV RI IURJV LQ )LML� WKH )LML WUHH IURJ� 3ODW\PDQWLV YLWLHQVLV�
DQG WKH )LML JURXQG IURJ� 3� YLWLDQXV� 7KHUH DUH QR HQGHPLF IURJV LQ 0LFURQHVLD� QRU� ZLWK WKH
H[FHSWLRQ RI 1HZ =HDODQG� LQ 3RO\QHVLD� 1HZ =HDODQG KDV IRXU QDWLYH VSHFLHV� DOO EHORQJLQJ
WR WKH JHQXV /HLRSHOPD� DQ DQFLHQW DQG SULPLWLYH JURXS RI IURJV�

)RXU IDPLOLHV RFFXU ZLWKRXW KXPDQ LQWHUYHQWLRQ LQ 1HZ *XLQHD� $XVWUDOLD DQG LVODQGV RI
WKH ZHVWHUQ 3DFLILF �0HQ]LHV �������� WKH +\OLGDH �PRVWO\ FOLPELQJ IURJV� IRXQG WKURXJK�
RXW 1HZ *XLQHD DQG WKH 6RORPRQV� DQG RQ 7LPRU� 6HUDP DQG +DOPDKHUD�� 0\REDWUDFKLGDH
�PDLQO\ JURXQG�GZHOOLQJ IURJV� ZLWK GLVWULEXWLRQ FRQILQHG WR $XVWUDOLD DQG 1HZ *XLQHD��
5DQLGDH �SRQG IURJV DQG VRPH RWKHUV� D YDVW IDPLO\ RI DOPRVW ZRUOG�ZLGH RFFXUUHQFH�� DQG
0LFURK\OLGDH� D ZLGH YDULHW\ RI PRUSKRORJLFDOO\ GLVWLQFW W\SHV� 0HQ]LHV ���������� ZULWHV
WKDW 0LFURK\OLGDH µLV DOPRVW ZRUOGZLGH LQ GLVWULEXWLRQ EXW UHDFKHV LWV JUHDWHVW GLYHUVLW\ LQ WKH
WURSLFV� DQG WKH RULJLQ RI WKH 1HZ *XLQHDQ JHQHUD DOPRVW FHUWDLQO\ OLHV ZLWK VRPH FXUUHQWO\
XQNQRZQ VRXWKHDVW $VLDQ DQFHVWRU¶� 7KH IDPLOLHV DUH XQHYHQO\ GLVWULEXWHG� ZLWK �� SHUFHQW
RI WKH 1HZ *XLQHD PDLQODQG SRSXODWLRQ IURP MXVW WZR IDPLOLHV� +\OLGDH DQG 0LFURK\OLGDH�
ZKLOH LQ WKH 6RORPRQ ,VODQGV �� SHUFHQW DUH 5DQLGDH� 7KH RFFXUUHQFH RI %XIRQLGDH �WRDGV�
LQ 2FHDQLD LV GXH WR GHOLEHUDWH RU DFFLGHQWDO LQWURGXFWLRQ LQ UHFHQW WLPHV� 7KH QDWLYH VSHFLHV
RFFXS\ D ZLGH UDQJH RI KDELWDWV� PDQ\ IRXQG ZHOO DZD\ IURP ZDWHU SURYLGHG KXPLGLW\ LV DG�
HTXDWH� $ VXEVWDQWLDO QXPEHU ODFN D WDGSROH VWDJH� WKH \RXQJ KDWFKLQJ RQ ODQG� &RPSOH[ WR�
SRJUDSK\ DQG FORVH MX[WDSRVLWLRQ RI GLIIHUHQW KDELWDWV KDYH IDFLOLWDWHG VSHFLHV GLIIHUHQWLDWLRQ
VR WKDW IHZ VSHFLHV DUH ZLGHVSUHDG RYHU WKH ZKROH UHJLRQ� 0RVW VSHFLHV IRU ZKLFK DGHTXDWH
GDWD H[LVWV KDYH UHODWLYHO\ UHVWULFWHG GLVWULEXWLRQ�
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&HUWDLQ VSHFLHV RI IURJ DUH HDWHQ LQ SDUWV RI 0HODQHVLD� EXW ZH KDYH YHU\ OLPLWHG LQIRUPD�
WLRQ DV WR ZKLFK 2FHDQLF FRPPXQLWLHV HDW IURJV�

$OWKRXJK RQRPDWRSRHLD SOD\V D ODUJH SDUW LQ QDPLQJ NLQGV RI IURJV� WKH SLFWXUH LV FRPSOL�
FDWHG E\ WKH IDFW WKDW GLIIHUHQW VSHFLHVPD\ KDYH YHU\ GLVWLQFWLYH FDOOV�0XVVDX URSD�URSD� /RX
UHN�UHN� 'REX NZH�NZH� <DEHP NZHƾ�NZHƾ� 7DNLDZDƾ�ZDƾ� 0ROLPD EZH�EZH� 7RODL URN�URN DUH
DOO IURJ QDPHV SUHVXPDEO\ UHIOHFWLQJ SDUWLFXODU FDOOV� 2QO\ WKH PDOHV XWWHU WKH FKDUDFWHULVWLF
VSHFLHV�VSHFLILF FDOOV�

1RQH RI WKH JORVVHV IRU WKH VHYHUDO UHFRQVWUXFWLRQV SURSRVHG KHUH DUH DW DOO VSHFLILF� ,W
VHHPV WKDW ZRUGOLVW FRPSLOHUV DUH JHQHUDOO\ FRQWHQW WR FROOHFW RQH RU WZR WHUPV� SUREDEO\
JHQHULF RU SHUKDSV LGHQWLI\LQJ D ZHOO�NQRZQ IURJ RI WKH DUHD� EXW IHZ VRXUFHV JLYH PRUH WKDQ
PLQLPDO GHWDLOV� +RZHYHU� .DODP VSHDNHUV RI WKH &HQWUDO +LJKODQGV �D QRQ�$XVWURQHVLDQ
ODQJXDJH RI WKH 7UDQV 1HZ *XLQHD IDPLO\� GLVWLQJXLVK �� GLIIHUHQW WD[D �%XOPHU 	 7\OHU
������ DQG LW LV SUREDEOH WKDWPDQ\2FHDQLF FRPPXQLWLHV QDPHPRUH WKDQ KDYH EHHQ UHFRUGHG�
,Q DQ\ HYHQW� DV PRVW VSHFLHV KDYH OLPLWHG GLVWULEXWLRQ� VSHFLHV QDPHV DUH OLNHO\ WR EH ORFDO
LQQRYDWLRQV�

303 
SDODNDT µIURJ¶ � � 3:03� KDV SRVVLEOH FRJQDWHV LQ D IHZ 2FHDQLF ODQJXDJHV�
DOWKRXJK FRUUHVSRQGHQFHV DUH LUUHJXODU�

32F 
SD�5�U�D�&� µIURJ¶
11*� %LQJ IDU µIURJ �JHQHULF�¶
37� 2XPD �D�SDUD�SDUD µIURJ¶
37� +XOD SDOD�NHR� µIURJ¶
37� %DODZDLD IDUD�NHR� µELJ IURJ¶
37� 0RWX SDUD�SDUD µIURJ¶
00� 9DQJXQX SDUD�JRD� µODUJH IURJ¶
00� 0DURYR SDUD�JRD� µIURJV �JHQHULF�¶

FI� DOVR�
00� 1DNDQDL SHUH µVPDOO IURJ¶
00� 7RODL SHU µIURJ¶
6(6� $URVL KDUR µWDGSROH¶

SZDUR�ҌDPD�ҌDPD� µN�R� ODUJH IURJ¶

7KH WHUP 
NX5DX� IRU D NLQG RI IURJ� LV DWWHVWHG E\ UHIOH[HV LQ D VLQJOH 6DUPL &RDVW ODQ�
JXDJH DQG LQ 6RXWKHDVW 6RORPRQLF� ZLWK SRVVLEOH FRJQDWHV LQ D QXPEHU RI RWKHU JURXSV�

32F 
NX5DX µIURJ WD[RQ¶
6-� 2UPX NXUDX �6PLWV ���������
6(6� %XJRWX NXODX µWUHH IURJ¶
6(6� *HOD NXODX µD VPDOO IURJ¶
6(6� /DX ҌXODR� ҌXORX µN�R� YHU\ ODUJH IURJ� 5DQD JXSS\L¶
6(6� %DXUR XUDX µIURJ¶ �LQLWLDO N� RU Ҍ� H[SHFWHG�

FI� DOVR�
11*� 0DQDP NXUX�EDVL� µN�R� JUHHQ WUHH IURJ¶
37� 0HNHR NXOXD µN�R� WUHH IURJ¶
37� 6XGHVW NXOD µVPDOO IURJ¶
37� %DODZDLD NXUD�IHJH� �IHJH µVPDOO IURJ¶�
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00� +DOLD NXUD µIURJ� OLYHV LQ GU\ SODFHV¶
00� 7LQSXW] NXUD µIURJ� 5DQLG¶
00� .LD NXOH µIURJ¶
00� 1GXNH �SD�NDUDX µIURJ¶
00� /XQJJD �ED�NDUDX µIURJ¶
00� 5RYLDQD �ED�NDUDR µIURJ¶
6(6� %XJRWX NXL�NXOL µIURJ¶
6(6� $URVL ZDLUDX µIURJ¶

7KH IROORZLQJ VHW LV DOPRVW FHUWDLQO\ RQRPDWRSRHLF�

311* 
NDURN µIURJ¶
11*� *HGDJHG JD]RN µYDULRXV NLQGV RI IURJ¶
11*� .DXORQJ NDKRN
11*� 6HQJVHQJ NDKRN
11*� .RYH NDOR
11*� /XVL NDOR

FI� DOVR�
37� 6DOLED NZDOX�NZDOX
37� :HGDX THUX
00� 1DNDQDL NDUX�NDUX µIURJ� QRW HDWHQ¶
00� +DOLD NDURX µIURJ� VWD\V LQ IUHVK ZDWHU¶

$Q DGGLWLRQDO 32F UHFRQVWUXFWLRQ� 
NZHNZH� LV LQGLFDWHG E\ DJUHHPHQWV EHWZHHQ $GPL�
UDOWLHV� 1RUWK 1HZ *XLQHD� 3DSXDQ 7LS DQG 6RXWKHDVW 6RORPRQLF ZLWQHVVHV� +RZHYHU� WKH
QDWXUH RI WKH IRUP VXJJHVWV RQRPDWRSRHLD� DQG WKH SRVVLELOLW\ RI SDUDOOHO GHYHORSPHQW FDQ�
QRW EH UXOHG RXW�

32F 
>NZH@NZHNZH µN�R� IURJ¶
$GP� 6HLPDW NHNH�X� µN�R� IURJ¶
11*� 0DQJVHQJ NHNL µIURJ¶
11*� +RWH NRNZHN µIURJ¶
37� 6DOLED NZHNZH µWUHH IURJ¶
37� 7DZDOD NZHNZH µN�R� IURJ¶
37� 7XEHWXEH NZHNZH µIURJ¶
37� 'REX NZHNZH µIURJ¶

�VLNZHVL� NZHNZH µVPDOO IURJ� XQGHYHORSHG¶
37� *XPDZDQD NZHNZH µIURJ¶
6(6� *HOD NHNHNH µN�R� IURJ¶
6(6� /DX ҌLNL�ҌLNL µN�R� IURJ¶

FI� DOVR�
37� *DSDSDLZD NZHUH µIURJ¶
6(6� ¶$UH¶DUH NRҌH µIURJ¶
6(6� *HOD NHUH�UDR� µN�R� IURJ¶
6(6� /DX NZHUH µN�R� IURJ¶
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7KH IROORZLQJ FRJQDWH VHW LV FRQILQHG WR 9LWX� WKH 1HZ ,UHODQG JURXS� 1HKDQ DQG %XND�
7KH IDFW WKDW URNURN LV DOVR 7RN 3LVLQ IRU µIURJ¶� IURP 7RODL� PDNHV WKLV VHW SUREOHPDWLF� +RZ�
HYHU� D SRUWLRQ RI 7RN 3LVLQ YRFDEXODU\ KDV LWV RULJLQV LQ VRXWKHUQ 1HZ ,UHODQG ODQJXDJHV�

300 " 
URNURN µEXOOIURJ¶
00� 9LWX URN�URN µIURJ¶
00� 6XUVXUXQJD URN�URN µIURJ� LQFO� PDULQH WRDG¶
00� 3DWSDWDU URN�URN µN�R� IURJ WKDW VWD\V RQ JURXQG¶
00� 7RODL URN�URN µN�R� IURJ¶
00� 5DPRDDLQD URN�URN µIURJ¶
00� 1HKDQ URN�URN µIURJ¶
00� 7LQSXW] URN�URN µEXOOIURJ¶

FI� DOVR�
$GP� /RX UHN�UHN µODUJH JUHHQ IURJ� EXOOIURJ¶

3URWR 6( 6RORPRQLF 
EZDUL µODUJH IURJ¶
6(6� *HOD EDUL µN�R� ODUJH IURJ¶
6(6� 7ROR EDUL µODUJH ZDWHU IURJ¶
6(6� ¶$UH¶DUH SDUL µVPDOO IURJ¶
6(6� /RQJJX EZDUL µELJ IURJ� OLYHV QHDU ULYHU� EXVK IURJ¶

$ 32F WHUP IRU µWDGSROH¶ KDV SURYHG HOXVLYH� 7KH HW\PRQ NZDVL µWDGSROH¶ LV IRXQG LQ WZR
FORVHO\ UHODWHG 3DSXDQ 7LS ODQJXDJHV� 0ROLPD DQG %ZDLGRJD� (OVHZKHUH ZH ILQG NZDVL µN�R�
IURJ¶ LQ /DX� D 6( 6RORPRQLF ODQJXDJH� +RZHYHU� /DX NZ UHIOHFWV 32F 
Z� VR WKH WHUP LV
HYLGHQWO\ D ERUURZLQJ� 1R RWKHU FRJQDWHV KDYH EHHQ ORFDWHG�

)URP WKH IROORZLQJ FRJQDWH VHW� LW DSSHDUV WKDW 
NXQL PD\ EH UHFRQVWUXFWHG DV D 3:2F
WHUP IRU µIURJ¶� DQG ZLWK YDULDEOH PRGLILHU DV D WHUP IRU µWDGSROH¶ LQ 37 ODQJXDJHV�

3:2F 
NXQL µ" IURJ� WDGSROH¶
37� *DSDSDLZD NXQL�JRDJRD�� NXQX�JRDJRD� µWDGSROH¶
37� 0ROLPD �EZDOL�NXQX�NXQX µWDGSROHV¶
37� 'REX �ZDUL�NXQX�NXQX µWDGSROHV¶��
00� 6LPER NXQL µIURJ �JHQHULF�¶
00� 5RYLDQD NXQL µVPDOO QRLV\ IURJ¶

0RVW PDPPDO ERG\�SDUW WHUPV DUH DOVR WHUPV IRU KXPDQ ERG\�SDUWV� )RU LQVWDQFH� µIXU¶
HTXDWHV ZLWK µERG\ KDLU¶ �W\SLFDOO\ IURP 32F 
SXOX�� ERWK µKLQG OHJ¶ DQG µIRUH OHJ¶ ZLWK µOHJ¶

�� ,Q 'REX WKH WHUP IRU FURFRGLOH LV ZDULJRD DQG WKDW IRU VHDKRUVH RU SLSHILVK ZDULZDULJRD� UHGXSOLFDWLRQ RI
WKH ILUVW WZR V\OODEOHV EHLQJ D FRPPRQ ZD\ RI LQGLFDWLQJ DQ LQIHULRU RU GLPLQXWLYH IRUP RI WKH QDPHG LWHP� ,W
VHHPV WKDW KHUH WKH SUHIL[ LV EHLQJ XVHG E\ DQDORJ\�
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�32F 
TDTH µOHJ� IRRW¶ RU 32F 
SDTDO µWKLJK¶�� µSDZ¶ ZLWK µKDQG¶ �32F 
OLPD�� DQG µFODZ¶
ZLWK µQDLO¶ �32F 
NXNX�� 7KH JHQHULF WHUP IRU WHHWK� DQLPDO RU KXPDQ� ZDV 32F 
>O�Q@LSRQ� D
WHUP ZKLFK FRXOG DOVR LQFOXGH µWXVN¶ �VHH ������ EHORZ��

32F 
EDWL HYLGHQWO\ UHIHUUHG VSHFLILFDOO\ WR FDQLQH WHHWK� 7KHVH WHHWK PD\ KDYH EHHQ VLQJOHG
RXW IRU VSHFLDO QDPLQJ LQ 32F WLPHV EHFDXVH RI WKHLU GLVWLQFWLYH VKDSH� ZKLFK PDGH WKHP
VXLWDEOH IRU GHFRUDWLRQ� EXW FRJQDWHV RFFXU LQ 9DQXDWX ZLWK SDUWLFXODU UHIHUHQFH WR SLJV� 7KHUH�
ERDUV VRPHWLPHV KDG WKHLU XSSHU FDQLQH WHHWK UHPRYHG WR HQDEOH WKH ORZHU WXVNV WR JURZ LQ
D FLUFOH DQG UH�HQWHU WKH MDZERQH� 7KHVH SLJV SOD\HG D VLJQLILFDQW UROH LQ VWDWXV ULWXDOV� DQG
ODQJXDJHV KDG QXPHURXV WHUPV IRU ERDUV DW YDULRXV VWDJHV RI WXVN JURZWK�

32F 
EDWL µWXVN� FDQLQH WRRWK¶
11*� *HGDJHG EDOL µFDQLQH WRRWK RI GRJ� RUQDPHQWDO EDQG IRU IRUHKHDG

PDGH RI GRJ¶V WHHWK¶
362F 
EDWL µWXVN� XSSHU FDQLQH WRRWK¶ �-RKQ /\QFK� SHUV� FRPP��
1&9� 0RWD SDWL�X� µXSSHU WXVN LQ D ERDU� NQRFNHG RXW WR OHW WKH ORZHU

WXVN JURZ ORQJ� WKH FRUUHVSRQGLQJ WHHWK LQ PDQ¶
1&9� 8ULSLY EDWL�Q µXSSHU FDQLQH WRRWK� RI SLJ� SRUSRLVH RU SHUVRQ¶
1&9� $YDYD EDV�Q µXSSHU WXVN RI D SLJ� LQFLVRU¶
69� 6\H QH�SDWL µSLJ WXVN¶
69� .ZDPHUD QΩ�SDWL� µWXVN� KRUQ¶
69� $QHMRPѺ QL�SDW µWXVN� KRUQ� WXVNHG SLJ¶
)LM� %DXDQ EDWL�QD µWRRWK �JHQHULF�� WXVN¶

FI� DOVR�
00� 1GXNH SDWX µWRRWK¶ �SROLWH� �UHIOHFWV 
S�

32F 
>O�Q@LSRQ µWRRWK¶ KDV UHIOH[HV DFURVV VXEJURXSV ZKLFK LQGLFDWH WKDW SLJ WXVNV ZHUH LQ�
FOXGHG ZLWKLQ LWV PHDQLQJ�

32F 
>O�Q@LSRQ µWRRWK� WXVN¶
$GP� /RX OLD�Q SXR µWXVN RI SLJ¶
11*� 7XDP OLYR µWRRWK¶
6(6� /DX OLIR µWXVN� WRRWK� SRUSRLVH WHHWK XVHG DV PRQH\¶
6(6� 6D¶D QLKR µWXVN� WRRWK¶
6(6� $URVL ULKR�QD µWXVN� WRRWK¶
1&9� 0ZRWODS QѢ�OѢZ µSLJ WXVN¶
1&9� 6D OLR EZr µSLJ WXVN¶
3Q� 7RQJDQ QLIR µWRRWK� WXVN� QLSSHUV¶
3Q� 6DPRDQ QLIR µWRRWK� WXVN� KRUQ¶

$ 1*2F WHUP� 
MRƾD� ZKLFK DSSDUHQWO\ UHIHUUHG WR µSLJ¶V WXVN¶� LV DOVR UHFRQVWUXFWDEOH�
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31*2F 
MRƾD µ�ERDU¶V� WXVN¶
11*� 7DPL MRƾ µERDU¶V WXVN¶
11*� 0DQDP ]RƾR µWXVN¶
37� .LOLYLOD GRJD µSLJ¶V WXVN¶
37� :HGDX WRQD µWXVN¶
37� 6DOLED GRQD µKRUQ¶
37� 0RWX GRD µWXVN¶
37� 0X\XZ GRJ µWXVN� KRUQ¶

FI� DOVR�
00� 1DNDQDL WRJR µWRRWK� WXVN� FODZ¶ �W� IRU �V��
00� 7RODL ORNRQR µWXVN� SLJ ZLWK WXVNV¶

32F 
LNX�5� µWDLO¶ FRQWLQXHV D 3$Q HW\PRQ� $OWKRXJK PDQ\ 2FHDQLF ZRUGOLVWV VLPSO\ JLYH
µWDLO¶ DV WKH JORVV� D VXEVWDQWLDO QXPEHU LQGLFDWH WKDW UHIOH[HV RI WKLV WHUP UHODWH SULPDULO\ WR
WDLOV RI TXDGUXSHGV� ,W LV OLNHO\ WKDW PRUH VSHFWDFXODU WDLO IHDWKHUV RI ELUGV ZRXOG KDYH EHHQ
VHSDUDWHO\ QDPHG �&ODUN UHFRQVWUXFWV 32F 
ODZH� WDLO IHDWKHUV� SOXPH¶ LQ FK� �� EXW PRUH
FRPPRQSODFH ELUG WDLOV ZHUH SUREDEO\ UHIHUUHG WR E\ 
LNX5� 7DLOV RI ILVK DUH SRVVLEO\ DOVR
LQFOXGHG�

3$Q 
LNX5 µWDLO¶ � �
32F 
LNX�5� µWDLO� RI TXDGUXSHG� VRPH ELUGV DQG SRVVLEO\ ILVK¶ �FI FK� �� S�����
$GP� 1\LQGURX NLZL�Q µWDLO¶
11*� :RJHR LNX µWDLO¶
11*� *LWXD LJX µWDLO¶
37� 0RWX LX µWDLO �RI DQLPDOV�¶
37� 7DZDOD JLX�QD µWDLO¶
00� 1DNDQDL NLX µWDLO RI GRJ �¶ �PHWDWKHVLV�
00� %XOX LNX µWDLO RI GRJ¶
00� 7RODL XNX�QD µWDLO¶
6(6� *HOD LћX µWDLO¶
6(6� %XJRWX LX�LћX µWDLO� RI GRJ� ELUG� ILVK¶
6(6� /RQJJX LNX�LNX µWDLO RI GRJ� SLJ� HWF�¶
6(6� /DX NL�NLX µWDLO RI DQLPDO� ILVK �QRW ELUG�¶
69� $QHMRPѺ Q�LћH µWDLO RI ILVK¶
1&DO� ;kUkF�� NZL µWDLO� JHQHUDO WHUP� FDQ LQFOXGH ILVK¶
0LF� :ROHDLDQ LX[ µWDLO RI ELUG¶
0LF� 3XOXZDWHVH ZLN µWDLO� DV RI ELUGV� FKLFNHQV� ILVK� KLQGTXDUWHUV DV RI

GRJ¶
3Q� 7RQJDQ LNX µWDLO �HVS� RI D TXDGUXSHG�¶ �KLNX µWDLO RI ILVK RU

UHSWLOH¶�
3Q� 6DPRDQ LҌX µWDLO �DV RI D ILVK�� WDLO RI D VKDUN �DV D SRUWLRQ� ZKHQ

LW LV GLYLGHG DFFRUGLQJ WR FXVWRP¶
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$ QXPEHU RI 3RO\QHVLDQ ODQJXDJHV XVH UHIOH[HV RI 33Q 
VLNX WR UHIHU WR ILVK DQG DQLPDO
WDLOV� 7KHVH PD\ VKRZ FRQWDPLQDWLRQ IURP 32F 
VLNX�Q� µHOERZ� FRUQHU¶� 33Q 
VLNX µH[WUHP�
LW\� HQG� WDLO �HVS� RI ILVK�¶

$ 32F WHUP IRU WKH VKHOO RU FDUDSDFH RI WXUWOHV UHVWV RQ DJUHHPHQW EHWZHHQ 3URWR 0LFURQHVLDQ

SZǀFD DQG D FRJQDWH LQ DQ $GPLUDOWLHV ODQJXDJH� :XYXOX� 7KH :XYXOX ZRUG PD\ EH D
ERUURZLQJ IURP 0LFURQHVLDQ�

32F 
ER�GU�G�D µWXUWOH VKHOO¶
$GP� :XYXOX SR[D µWXUWOH VKHOO¶

30LF 
SZRFD µWXUWOH VKHOO¶ �%HQGHU HW DO� �����
0LF� &KXXNHVH SZǀF ̙ µDUPRXU�SODWLQJ RI WXUWOH¶V RU FURFRGLOH¶V EDFN¶
0LF� 0RUWORFNHVH SZǀV ̙
0LF� 3XOXZDWHVH SZǀU̙ µRXWHU OD\HU RI WXUWOH VKHOO� XVHG IRU ILVKKRRNV�

HDUULQJV HWF�¶
0LF� &DUROLQLDQ EZǀV ̙ µN�R� VKHOO IURP WXUWOH RU FRFRQXW� XVHG WR PDNH

MHZHOOHU\� ERZOV HWF�¶
0LF� :ROHDLDQ ѰZǀVH̙ µWXUWOH VKHOO¶
0LF� .LULEDWL WH�EZRUD µWXUWOH VKHOO¶

,Q PDQ\ 3RO\QHVLDQ ODQJXDJHV DQG DW OHDVW RQH 6RXWKHDVW 6RORPRQLF ODQJXDJH� UHIOH[HV
RI 32F 
TXQDS µILVK VFDOHV¶ DOVR UHIHU WR WKH VKHOO RI D WXUWOH� �6HH DOVR FKDSWHU �� ������

3(2F 
TXQDS µWXUWOH VKHOO� ILVK VFDOHV¶
6(6� $URVL XQD�QD µWXUWOH VKHOO� WRUWRLVHVKHOO¶ �XQDKL µWR UHPRYH VKHOO

IURP WXUWOH� VFDOH D ILVK¶�
3Q� 1LXHDQ XQD µWXUWOH VKHOO¶ �KLQDIL µILVK VFDOHV¶�
3Q� 7RQJDQ ҌXQR µVFDOH RI ILVK� VKHOO RI WXUWOH¶
3Q� 5HQQHOOHVH ҌXQD µRXWHU VKHOO� DV RI WXUWOH¶ �ҌXQDKL µILVK VFDOHV¶�
3Q� 6DPRDQ XQD µVKHOO RI KDZNVELOO WXUWOH� ILVK VFDOH¶ �XQDIL µWR

VFDOH¶�
3Q� 7LNRSLD XQD µFDUDSDFH RI PDULQH WXUWOH¶ �XQDIL µILVK VFDOH¶�
3Q� +DZDLLDQ XQD µWXUWOH VKHOO¶ �XQDKL µILVK VFDOHV¶�

FI� DOVR�
00� .LD ƾDSR µWXUWOH VKHOO¶

32F VSHDNHUV DOPRVW FHUWDLQO\ KDG QDPHV IRU VHYHUDO GLIIHUHQW SDUWV RI D WXUWOH LQ DGGLWLRQ WR
WKH VKHOO� $URVL� IRU LQVWDQFH� KDV WHUPV IRU µIODW EDFN SODWHV RI VKHOO¶� µFXUYHG VLGH SODWHV RI
VKHOO¶ DQG µWXUWOH IDW¶� +RZHYHU� PRVW GLFWLRQDULHV IDLO WR UHFRUG VXFK GHWDLOV DQG ZH DUH XQDEOH
WR PDNH VHFXUH UHFRQVWUXFWLRQV IRU RWKHU WXUWOH SDUWV�
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)URP WKH IHZ LWHPV ORFDWHG� LW VHHPV WKDW LQ 3RO\QHVLD IOLSSHUV RI WXUWOH� VWLQJUD\ DQGZKDOH
PD\ KDYH EHHQ GHQRWHG E\ D GHULYDWLYH RI WKH YHUE 32F 
NDED µZLQJ¶� 3(2F 
NDED�NDED µWR
IODS ZLQJV¶� UHIOH[HV RI ZKLFK FDQ DOVR UHIHU WR SHFWRUDO ILQV RI ILVK �VHH FK��� ����� DQG FK���
���� 7HUPV IRU µWXUWOH HJJ¶ DUH FRPPRQO\ UHIOH[HV RI WKH JHQHULF WHUP IRU HJJ� 32F 
TDWROX5�
+RZHYHU� DW OHDVW RQH ODQJXDJH� 7R¶DED¶LWD �6(6� KDV D WHUP� NZDODUXUX DSSO\LQJ VSHFLILFDOO\
WR µD FROOHFWLRQ RI WXUWOH RU VSLGHU HJJV¶� 6D¶D �6(6� KDV DSRWD µHJJV RI WXUWOH RU FURFRGLOH¶�
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