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7KH#\HDU#5333# LV#D# ³WUDQVLWLRQ#\HDU´# IRU# WKH#$WODQWLF#VHDO#KXQW1#0LQLVWHU#'KDOLZDO#DQQRXQFHG# WKH

5333#WRWDO#DOORZDEOH#FDWFK#+7$&,#IRU#WKH#\HDU#5333#RQ#'HFHPEHU#54/#4<<</#DV#IROORZV=

• WKH#KDUS#VHDO#7$&#ZLOO#UHPDLQ#DW#WKH#4<<<#OHYHO#RI#5:8/333#DQLPDOV>

• WKH#KRRGHG#VHDO#7$&#ZLOO#DOVR#UHPDLQ#DW#WKH#4<<<#OHYHO#RI#43/333>

• WKH#KDUYHVW#RI#D# IHZ#KXQGUHG#JUH\#VHDOV#ZLOO#EH#DOORZHG# LQ#DUHDV#RWKHU# WKDQ
6DEOH#,VODQG>#DQG

• D#FRQGLWLRQ#RI#OLFHQFH#ZLOO#SURKLELW#WKH#KDUYHVW#RI#ZKLWHFRDWV#DQG#EOXHEDFN#VHDOV1

2Q#1RYHPEHU# 8/# 4<<</# WKH#'HSDUWPHQW# RI# )LVKHULHV# DQG#2FHDQV# +')2,# UHVSRQGHG# WR# WKH# 46WK

5HSRUW#RI#WKH#6WDQGLQJ#&RPPLWWHH#RQ#)LVKHULHV#DQG#2FHDQV#±#WKH#6HDO#5HSRUW1#,Q#WKDW#UHVSRQVH/#WKH

0LQLVWHU# FRQFXUUHG# ZLWK# D#PDMRU# UHFRPPHQGDWLRQ# RI# WKH# &RPPLWWHH# WR# DSSRLQW# RI# D# SDQHO# RI

HPLQHQW# SHUVRQV# WR# SURYLGH# DGYLFH# RQ# D# QHZ# ORQJ0WHUP# VWUDWHJ\# IRU# WKH#PDQDJHPHQW# RI# VHDO

SRSXODWLRQV1#7KH#SDQHO#LV#H[SHFWHG#WR#SURYLGH#LWV#UHFRPPHQGDWLRQV#E\#WKH#IDOO#RI#53331

,Q#WKH#\HDU#5333/#')2#ZLOO#DOVR#FRQWLQXH#ZLWK#D#QXPEHU#RI#LQLWLDWLYHV#LQ#RUGHU#WR#DGG#WR#WKH#EDVH#RI

NQRZOHGJH#UHODWLQJ#WR#VHDOV1#7KHVH#LQFOXGH=

• VWXGLHV#GHVLJQHG#WR#HVWLPDWH#WKH#DPRXQW#RI#VHDOV#VWUXFN#EXW#QRW#UHFRYHUHG>

• VWXGLHV#UHODWHG#WR#DEXQGDQFH#DQG#GLVWULEXWLRQ/#DQG#WR#WKH#SRWHQWLDO# LPSDFW#RI
VHDOV#RQ#ILVK#VWRFNV>#DQG

• D# UHYLHZ# RI# WKH# 0DULQH# 0DPPDO# 5HJXODWLRQV# EDVHG# RQ# WKH# H[WHQVLYH
FRQVXOWDWLRQV#WKDW#WRRN#SODFH# LQ#4<<;#DQG#4<<<1#&RQVXOWDWLRQV# LQFOXGHG#PRUH

WKDQ# ;3# JURXSV# UHSUHVHQWLQJ# $ERULJLQDO# SHRSOHV/# WKH# VHDOLQJ# LQGXVWU\/

SURYLQFLDO#JRYHUQPHQWV/#DQG#FRQVHUYDWLRQ#DQG#DQLPDO#ULJKWV#JURXSV1
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/ì/ì/ì/ì ((((')1-85;4*')1-85;4*')1-85;4*')1-85;4*

7KH#1RUWKZHVW#$WODQWLF#KDUS#VHDO#+3DJRSKLOXV#JURHQODQGLFD,#LV#WKH#PRVW#QXPHURXV#RI#DOO#VHDO#VSHFLHV

LQ#$WODQWLF#&DQDGD#DQG#DFFRXQWV#IRU#PRVW#RI#WKH#KDUYHVW1#7KH#\HDUO\#VHDO#KXQW#WDNHV#SODFH#LQ#WKH#WZR

PDLQ#EUHHGLQJ#DUHDV/#IRXQG#LQ#WKH#*XOI#RI#6W1#/DZUHQFH#DQG#WKH#)URQW#DUHD#RII#WKH#FRDVW#RI#VRXWKHUQ

/DEUDGRU1#+6HH#)LJXUH#41,

$OWKRXJK# KDUS# VHDOV# KDYH# EHHQ# KXQWHG# FRPPHUFLDOO\# VLQFH# WKH# 49WK# &HQWXU\/# WKH# SUHVHQW# GD\

$WODQWLF#FRDVW#FRPPHUFLDO#VHDO#KXQW#WRRN#VKDSH# LQ#WKH# ODWH#4<;3V#DIWHU#WKH#FROODSVH#RI#WKH# ODUJH0

YHVVHO#KXQW#IRU#ZKLWHFRDW#SHOWV1

,Q#4<;:/#IROORZLQJ#WKH#UHSRUW#RI#WKH#5R\DO#&RPPLVVLRQ#RQ#6HDOV#DQG#6HDOLQJ#LQ#&DQDGD#+WKH#0DORXI

UHSRUW,/#WKH#0LQLVWHU#RI#)LVKHULHV#DQG#2FHDQV#DQQRXQFHG#SURKLELWLRQV#RQ=

• WKH#XVH#RI#YHVVHOV#RYHU#98#IHHW#+4<1;#PHWUHV,#LQ#OHQJWK>

• WKH#FRPPHUFLDO#KXQW#RI#ZKLWHFRDWV#+KDUS#VHDOV#WKDW#KDYH#QRW#EHJXQ#WR#PRXOW/
ZKLFK#RFFXUV#DW#DERXW#43#WR#47#GD\V#RI#DJH,>#DQG

• WKH#FRPPHUFLDO#KXQW#RI#EOXHEDFNV#+KRRGHG#VHDOV#WKDW#KDYH#QRW#EHJXQ#WR#PRXOW/
ZKLFK#RFFXUV#DW#DERXW#48#WR#49#PRQWKV#RI#DJH,1

7KH#0DORXI#5HSRUW#DOVR#FRQFOXGHG#WKDW#WKH#VHDO#KXQW#ZDV#D#OHJLWLPDWH#DFWLYLW\/#DQG#UHFRPPHQGHG#LW

FRQWLQXH#ZLWKLQ#WKH#SULQFLSOHV#RI#VRXQG#PDQDJHPHQW1

$W#SUHVHQW/#WKH#FRPPHUFLDO#KXQW#LV#W\SLFDOO\#FDUULHG#RXW#XVLQJ#ORQJOLQHUV#RU#VPDOO#ERDWV1#:KHUH#WKHUH

LV#VROLG#LFH#DQG#VHDOV#DUH#FORVH#WR#VKRUH/#VHDOHUV#PD\#KXQW#RQ#IRRW#RU#XVLQJ#VQRZPRELOHV1

7KH# FRPPHUFLDO# VHDO# KXQW# SURYLGHV# LPSRUWDQW# VHDVRQDO# LQFRPH# DQG# IRRG# WR# UHVLGHQWV# RI# VPDOO

FRDVWDO#FRPPXQLWLHV#ZKHUH#WKHUH#KDYH#EHHQ#ILVKHULHV#FORVXUHV#DQG#HPSOR\PHQW#RSSRUWXQLWLHV#DUH

OLPLWHG1

6LQFH#4<<8/#D#SROLF\#FKDQJH#DOORZV#UHVLGHQWV#DGMDFHQW#WR#VHDOLQJ#DUHDV#WKURXJKRXW#1HZIRXQGODQG

DQG#4XHEHF#WR#KXQW#XS#WR#VL[#VHDOV#IRU#WKHLU#RZQ#XVH1#$ERULJLQDO#SHRSOHV#DQG#QRQ0$ERULJLQDO#FRDVWDO

UHVLGHQWV#ZKR#UHVLGH#QRUWK#RI#86�1# ODWLWXGH#FDQ#FRQWLQXH# WR#KXQW#VHDOV# IRU#VXEVLVWHQFH#SXUSRVHV

ZLWKRXW#D#OLFHQFH1
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6L[#VSHFLHV#RI#VHDOV#²#WKH#KDUS/#KRRGHG/#JUH\/#ULQJHG/#EHDUGHG#DQG#KDUERXU#²#DUH#IRXQG#RII#WKH

$WODQWLF#FRDVW#RI#&DQDGD/#DOWKRXJK#ULQJHG#DQG#EHDUGHG#VHDOV#DUH#W\SLFDOO\#$UFWLF#VSHFLHV1#2I#WKH#VL[

VSHFLHV/#KDUS#DQG#KRRGHG#VHDOV#DFFRXQW#IRU#DOPRVW#DOO#WKH#VHDOV#KXQWHG#FRPPHUFLDOO\1#$#QXPEHU#RI

JUH\#VHDOV#DUH#DOVR#WDNHQ#IRU#FRPPHUFLDO#XVHV#XQGHU#OLFHQFHV#LVVXHG#IRU#WKDW#SXUSRVH1#7KLV#SUDFWLFH

ZDV#H[WHQGHG#WR#ULQJHG#VHDOV#LQ#/DEUDGRU#EHJLQQLQJ#LQ#4<<:/#DQG#ZLOO#FRQWLQXH#LQ#53331#$SDUW#IURP

WKH#FRPPHUFLDO#KXQW/#VRPH#VHDOV#RI#DOO#VSHFLHV#DUH#WDNHQ#LQ#VXEVLVWHQFH#KXQWV#LQ#/DEUDGRU#DQG#WKH

&DQDGLDQ#$UFWLF>#VRPH#KDUS#DQG#KRRGHG#VHDOV#DUH#DOVR#WDNHQ#IRU#SHUVRQDO#XVH#E\#UHVLGHQWV#DGMDFHQW

WR#VHDOLQJ#DUHDV1#)XUWKHU#GHWDLOV#RQ#UHFHQW#ODQGLQJV#DUH#VHW#RXW#LQ#$QQH[#61

6666'8:/)/6'4:9'8:/)/6'4:9'8:/)/6'4:9'8:/)/6'4:9

,Q# UHFHQW# \HDUV/# FRPPHUFLDO# OLFHQFHV# LVVXHG# WR# VHDOHUV# DYHUDJHG# </333# SHU# \HDU1# ,Q# 4<<</# WKH

'HSDUWPHQW#RI#)LVKHULHV#DQG#2FHDQV#+')2,#LVVXHG#43/84;#FRPPHUFLDO#VHDOLQJ#OLFHQFHV1#7DEOH#4

VKRZV#D#EUHDNGRZQ#E\#OLFHQFH#W\SH#DQG#UHJLRQ1#:LWK#IHZ#H[FHSWLRQV/#OLFHQVHG#FRPPHUFLDO#VHDOHUV

HQJDJH#LQ#ILVKLQJ#IRU#RWKHU#VSHFLHV#RU#KDYH#HFRQRPLF#WLHV#WR#WKH#ILVKLQJ#LQGXVWU\1#*URXQGILVK#ILVKHU\

FORVXUHV#KDYH#LQFUHDVHG#WKH#UHODWLYH#LPSRUWDQFH#RI#VHDOLQJ#DV#D#VRXUFH#RI#OLYHOLKRRG1

7$%/(#4
180%(5#2)#6($/#/,&(1&(6#,668('#,1#4<<<-

3529,1&( 3URIHVVLRQDO $VVLVWDQW
3HUVRQDO

8VH
727$/

&#RI

9HVVHOV

1HZIRXQGODQG#DQG
/DEUDGRU

8/<6<### 6/438### 4/985### 43/9<9## 4;8###

4XHEHF 4/479### 475### 688### 4/976## 63###

1RYD#6FRWLD 4:3### 9### ±### 4:9## ±###

3ULQFH#(GZDUG
,VODQG

4### <### ±### 43## 5###

727$/ :/589### 6/595### 5/33:### 45/858## 54:###

$V#QRWHG#DERYH/#UHVLGHQWV#RI#/DEUDGRU#QRUWK#RI#86�1#ODWLWXGH#GR#QRW#QHHG#D#OLFHQFH#WR#KXQW#VHDOV#IRU

VXEVLVWHQFH#SXUSRVHV1

6LQFH# 4<<8/#SHUVRQDO#XVH#VHDOLQJ# OLFHQFHV#KDYH#EHHQ# LVVXHG# WR# UHVLGHQWV#DGMDFHQW# WR# VHDOLQJ

DUHDV#LQ#1HZIRXQGODQG#DQG#/DEUDGRU#+VRXWK#RI#86�1#ODWLWXGH,/#WKH#4XHEHF#1RUWK#6KRUH/#WKH#*DVSp

###############################################

-#3UHOLPLQDU\#GDWD
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3HQLQVXOD#DQG#WKH#0DJGDOHQ#,VODQGV1#7KHVH#DUH#DUHDV#KDUG0KLW#E\#WKH#JURXQGILVK#ILVKHU\#FORVXUHV1

7KLV#W\SH#RI#OLFHQFH#DOORZV#WKH#KROGHU#WR#WDNH#XS#WR#VL[#VHDOV#IRU#SHUVRQDO#FRQVXPSWLRQ1

22225)':/54ú5,ú:.+ú5)':/54ú5,ú:.+ú5)':/54ú5,ú:.+ú5)':/54ú5,ú:.+ú....;4:;4:;4:;4:

+DUS#VHDOV#VXPPHU#LQ#WKH#&DQDGLDQ#$UFWLF#DQG#DORQJ#WKH#ZHVW#FRDVW#RI#*UHHQODQG1#7KH\#EHJLQ#WKHLU

VRXWKZDUG#PLJUDWLRQ#LQ#HDUO\#IDOO#DQG#E\# ODWH#1RYHPEHU#UHDFK#WKH#VRXWKHUQ#/DEUDGRU#FRDVW1#)URP

KHUH/# DERXW# D# WKLUG# RI# WKH#PDWXUH# VHDOV# HQWHU# WKH# *XOI# RI# 6W1#/DZUHQFH# DQG# WKH# UHVW#PLJUDWH

VRXWKZDUGV#DORQJ#WKH#HDVW#FRDVW#RI#1HZIRXQGODQG1

$OWKRXJK#WKH#PRYHPHQW#RI#LFH#IORHV#DQG

LFH# FRQGLWLRQV# RIWHQ# GHWHUPLQH# WKH

GHJUHH#RI#HIIRUW# LQ#DQ\#JLYHQ#DUHD/#WKH

PDMRULW\#RI#WKH#VHDO#KXQW#RFFXUV#RQ#WKH

)URQW/#RII#WKH#QRUWK#DQG#HDVW#FRDVWV#RI

1HZIRXQGODQG# DQG# RII# VRXWKHUQ

/DEUDGRU# +VHH# )LJXUH# 4# IRU# VHDO

PLJUDWLRQ#SDWWHUQV,1

,Q# 4<<</# DERXW# 93# SHU# FHQW# RI# WKH

FRPPHUFLDO#KXQW#WRRN#SODFH#LQ#WKH#)URQW

DUHD/#GRZQ# IURP#4<<;#ZKHQ#WKH#)URQW

KXQW#DFFRXQWHG# IRU#::#SHU#FHQW#RI# WKH

KDUYHVW1#6HH#$QQH[#6#IRU#D#GHWDLOHG#OLVW

RI#VHDO#ODQGLQJV#E\#DUHD#DQG#VSHFLHV#IRU

WKH#SDVW#43#\HDUV1

::::/3+,8'3+ú5,ú:.+/3+,8'3+ú5,ú:.+/3+,8'3+ú5,ú:.+/3+,8'3+ú5,ú:.+
....;4:;4:;4:;4:

7KH#VHDVRQ#IRU#WKH#FRPPHUFLDO#KXQW#RI

KDUS# DQG# KRRGHG# VHDOV# LV# IURP

1RYHPEHU#48#WR#0D\#48#DV#HVWDEOLVKHG

LQ# WKH# 0DULQH# 0DPPDO# 5HJXODWLRQV/

DOWKRXJK# WKLV# FDQ# EH# DOWHUHG# E\# D

9DULDWLRQ# 2UGHU# WR# GHDO# ZLWK# FLUFXPV0

WDQFHV#WKDW#PD\#DULVH1

$#9DULDWLRQ#2UGHU#ZDV# LVVXHG# LQ#4<<<#WR#H[WHQG#WKH#VHDVRQ#WR#-XQH#48#EHFDXVH#WKH#7$&#KDG#QRW

EHHQ#UHDFKHG#E\#WKH#VFKHGXOHG#FORVLQJ#GDWH1#)RU#WKH#ILUVW#WLPH/#WKH#&DQDGLDQ#6HDOHUV#$VVRFLDWLRQ

DQG#LQGXVWU\#DVNHG#')2#WR#FORVH#WKH#KDUS#VHDO#KDUYHVW#LQ#WKH#)URQW#DUHD#IURP#0DUFK#53#WR#$SULO#:/

4<<<1#7KH\#PDGH#WKLV#UHTXHVW#WR#DOORZ#IRU#D#PRUH#PDWXUH#KDUYHVW#WKDW#UHVXOWHG#LQ#LPSURYHG#TXDOLW\

RI#WKH#SHOWV1

)LJXUH#4=#+DUS#6HDO#0LJUDWLRQ#SDWWHUQV
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$OWKRXJK# WKH#FRPPHUFLDO#VHDOLQJ#VHDVRQ# VWDUWV#RQ#1RYHPEHU# 48/# WKH#PDMRULW\#RI# VHDOLQJ#RFFXUV

EHWZHHQ# HDUO\#0DUFK# DQG#0D\1# ,Q# VRPH# \HDUV/# HDUO\#KXQWV#RFFXU# LQ#'HFHPEHU# DQG# -DQXDU\# RII

/DEUDGRU/#RII#WKH#*UHDW#1RUWKHUQ#3HQLQVXOD#RI#1HZIRXQGODQG#DQG#DORQJ#WKH#4XHEHF#1RUWK#6KRUH1

'HSHQGLQJ#RQ#LFH#FRQGLWLRQV#DQG#WKH#SUHVHQFH#RI#VHDOV/#VHDOLQJ#EHJLQV#LQ#HDUQHVW#DERXW#WKH#VHFRQG

ZHHN#LQ#0DUFK#RII#WKH#0DJGDOHQ#,VODQGV/#DQG#DERXW#WKH#VHFRQG#ZHHN#LQ#$SULO#RII#1HZIRXQGODQG1#7KH

WLPLQJ#RI#KXQW#DFWLYLWLHV#LQ#WKH#*XOI#RI#6W1#/DZUHQFH#GHSHQGV#ODUJHO\#RQ#WKH#PRYHPHQW#RI#LFH#IORHV#RQ

ZKLFK#VHDOV#DUH#ORFDWHG1#7KH#SHDN#FRPPHUFLDO#KXQW#LQ#WKLV#DUHD#LV#LQ#0DUFK/#DOWKRXJK#VHDOLQJ#GRHV

RFFXU#DORQJ#WKH#4XHEHF#1RUWK#6KRUH#LQ#-DQXDU\#DQG#)HEUXDU\1

,Q#4<<</#VHDOLQJ#DFWLYLW\#FRPPHQFHG#DORQJ# WKH#VRXWKHUQ# LFH#HGJH# LQ# WKH#)URQW#DUHD# LQ#QRUWKHUQ

%RQDYLVWD# %D\# DURXQG# WKH# ILUVW# RI# )HEUXDU\1# 7KH# KDUYHVW# DW# WKDW# WLPH# ZDV# GLUHFWHG#PRVWO\# DW

EHGODPHU#KDUS#VHDOV# +LPPDWXUH#KDUSV#ZLWK#D# VSRWWHG# FRDW/#PRUH# WKDQ#RQH#\HDU#ROG,1#6HDOLQJ

DFWLYLW\#LQ#WKH#*XOI#FRPPHQFHG#LQ#ODWH#0DUFK1#7KLV#KDUYHVW#ZDV#GLUHFWHG#DW#EHDWHU#KDUS#VHDOV#+IXOO\

PRXOWHG#\HDUOLQJV#ZLWK#D#VKRUW#VLOYHU\#FRDW#ZLWK#GDUN#VSRWV#DORQJ# WKH#VLGH#DQG#EDFN,1#7KH#KDUS

EHDWHU#VHDO#KDUYHVW#LQ#WKH#)URQW#DUHD#FRPPHQFHG#RQ#$SULO#:#DQG#SHDNHG#RQ#$SULO#431#$V#SUHYLRXVO\

QRWHG/# WKH#RSHQLQJ#GDWH#ZDV#GHOD\HG#DW# WKH#UHTXHVW#RI# WKH#VHDOLQJ# LQGXVWU\# WR#DOORZ# IRU#D#PRUH

PDWXUH#KDUYHVW#DQG#KLJKHU#TXDOLW\#SHOWV1

7KH#VHDVRQ#IRU#WKH#VXEVLVWHQFH#KXQW#RI#ULQJHG#VHDOV#LQ#/DEUDGRU#LV#IURP#$SULO#58#WR#1RYHPEHU#63#DV

HVWDEOLVKHG# LQ# WKH#0DULQH#0DPPDO#5HJXODWLRQV1#7KH#JUH\# VHDO#KXQW# LV# VHW#E\#9DULDWLRQ#2UGHU# WR

UHIOHFW#WKH#SUHVHQFH#RI#VHDOV#DQG#WKH#KXQW#LV#IXUWKHU#FRQWUROOHG#E\#FRQGLWLRQV#VHW#RXW#LQ#WKH#OLFHQFHV

JLYHQ#IRU#WKLV#DFWLYLW\1

2222'4*/4-9'4*/4-9'4*/4-9'4*/4-9

.GXVú9KGRY.GXVú9KGRY.GXVú9KGRY.GXVú9KGRY

7KH#QDWXUH#RI#WKH#SUHVHQW#$WODQWLF#FRDVW#FRPPHUFLDO#KXQW#IRU#KDUS#VHDOV#+3DJRSKLOXV#JURHQODQGLFD,

WRRN#VKDSH#LQ#WKH#ODWH#4<;3V#DIWHU#WKH#FROODSVH#RI#WKH#KLVWRULF#(XURSHDQ#PDUNHWV#IRU#ZKLWHFRDW#DQG

EOXHEDFN#SHOWV1#)URP#4<;6#WR#4<<8/#WKH#DYHUDJH#DQQXDO#KDUS#VHDO#KDUYHVW#ZDV#84/333#GHVSLWH#D

7$&#RI#4;9/333#DQLPDOV1#$V#VKRZQ# LQ#)LJXUH#5/#WKH#KXQW# OHYHOV# IRU#KDUS#VHDOV#ZHUH#PXFK#KLJKHU

EHIRUH#WKH#PDUNHW#FROODSVHG1#+LJK#FDWFK# OHYHOV#UHGXFHG#WKH#SRSXODWLRQ#WR#D# OHYHO#RI# OHVV#WKDQ#WZR

PLOOLRQ#LQ#WKH#HDUO\#4<:3V1#7KH#KDUS#VHDO#SRSXODWLRQ#LV#QRZ#LQ#WKH#RUGHU#RI#ILYH#PLOOLRQ#DQLPDOV1
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$IWHU#4<<8/#WKH#PDUNHW#IRU#VHDOVNLQV#LPSURYHG#DQG#LQ#4<<9/#EDVHG#XSRQ#QHZ#VFLHQWLILF#LQIRUPDWLRQ/

WKH#7$&#IRU#KDUS#VHDOV#ZDV#UDLVHG#WR#583/3331#7KH#7$&#ZDV#IXUWKHU#LQFUHDVHG#WR#5:8/333#LQ#4<<:/

ZKLFK#ZDV#ZLWKLQ#WKH#HVWLPDWHV#RI#UHSODFHPHQW#\LHOG1#5HSODFHPHQW#\LHOG#LV#WKH#QXPEHU#RI#DQLPDOV

WKDW#FDQ#EH#WDNHQ#LQ#D#JLYHQ#\HDU#ZLWKRXW#UHGXFLQJ#WKH#WRWDO#SRSXODWLRQ#LQ#WKH#QH[W#\HDU1

$V#VKRZQ#LQ#)LJXUH#6/#WKH#4<<;#KXQW#ZDV#WKH#ODUJHVW#LQ#UHFHQW#\HDUV/#ZLWK#5;5/3:3#KDUS#VHDOV#WDNHQ

DJDLQVW#D#7$&#RI#5:8/3331#7KLV#ZDV#EHFDXVH#WKH#VHDVRQ#ZDV#UHRSHQHG#WR#DOORZ#D#OLPLWHG#FRPPHUFLDO

KXQW# LQ# WKH# 6WUDLW# RI# %HOOH# ,VOH# DQG# DGGLWLRQDO# SHUVRQDO# XVH# KXQWLQJ# DOORZHG# WR# RIIVHW# SRRU# LFH

FRQGLWLRQV#WKDW#KDG#FRQVWUDLQHG#WKHVH#KXQWV#LQ#SDVW#\HDUV1

,Q##4<<</#GXH#WR#SRRU#PDUNHWV/#VHDOHUV#VWRSSHG#KDUYHVWLQJ#EHIRUH#WKH#7$&#RI#5:8/333#ZDV#UHDFKHG1

+DUS#VHDO#FDWFKHV#DPRXQWHG#WR#574/8551

6LQFH#4<<9/#KDUS#VHDO#FDWFKHV#KDYH#EHHQ#IDU#DERYH#WKRVH#LQ#WKH#SUHYLRXV#43#\HDUV#+VHH#)LJXUH#6,1

)LJXUH#5
+LVWRULFDO#+DUS#6HDO#/DQGLQJV/#4<79#WR#4<<<

0
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* For the period 1946-1970 only 5-years averages 
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,Q#WKH#HDUO\#4<<3V/#WKH#DQQXDO#FDWFK#RI#KDUS#VHDOV#LQ#*UHHQODQG#LQFUHDVHG#VXEVWDQWLDOO\1#7KH#-RLQW

,&(621$)2-#:RUNLQJ#*URXS#RQ#+DUS#DQG#+RRGHG#6HDOV#UHSRUWHG#WKDW#WKH#WRWDO#KDUYHVW#RI#KDUS#VHDOV

E\#&DQDGD#DQG#*UHHQODQG#ZDV# LQ# WKH#RUGHU#RI# 64:/333#DQLPDOV# LQ# 4<<9#²#H[FHHGLQJ# WKH# 4<<8

UHSODFHPHQW# \LHOG# RI# 5;:/3331# ,Q# 4<<</# WKH# 1DWLRQDO#0DULQH#0DPPDO# 3HHU# 5HYLHZ# &RPPLWWHH

UHYLHZHG# WKH# SRSXODWLRQ# WUDMHFWRULHV# IRU# 1RUWKZHVW# $WODQWLF# KDUS# VHDOV1# %DVHG# RQ# WKH# UHYLVHG

HVWLPDWHV#RI# FDWFKHV# LQ#*UHHQODQG# DQG#&DQDGD/# WKH# 4<<<# UHSODFHPHQW# \LHOG# IRU#KDUS# VHDOV#ZDV

HVWLPDWHG#WR#EH#733/333/#ZKLFK#LV#FORVH#WR#WKH#FXUUHQW#OHYHO#RI#FDWFKHV1

7KH#*UHHQODQG#JRYHUQPHQW#KDV#UHFHQWO\#SURYLGHG#')2#ZLWK#XSGDWHG#LQIRUPDWLRQ#RQ#WKHLU#KDUS#VHDO

KDUYHVW#DV#IROORZV=#:</<77#KDUS#VHDOV#ZHUH#KDUYHVWHG# LQ#4<<9>#9</976# LQ#4<<:>#DQG#98/683--# LQ

4<<;1# 7KHVH# ILJXUHV# DUH# ORZHU# WKDQ# WKH# ;7/333# SUHGLFWHG# LQ# 4<<;/# ZKLFK# ZDV# EDVHG# RQ# WKH

LQFUHDVLQJ#WUHQG#LQ#FDWFKHV#IURP#4<:8#WR#4<<91

.UUJKJú9KGRY.UUJKJú9KGRY.UUJKJú9KGRY.UUJKJú9KGRY

7KH#KRRGHG#VHDO#+&\VWRSKRUD#FULVWDWD,#LV#D#ODUJH#VSHFLHV#+533#NJ#WR#733#NJ,#IRXQG#LQ#WKH#QRUWKHUQ

$WODQWLF1#0RVW#SXSV#DUH#ERUQ#LQ#0DUFK#LQ#'DYLV#6WUDLW#DQG#RQ#WKH#)URQW1#2WKHU#KRRGHG#VHDOV#ZKHOS#LQ

WKH#*XOI#RI#6W1#/DZUHQFH#EXW#YHU\#OLWWOH#LV#NQRZQ#DERXW#WKH#UHODWLRQVKLS#EHWZHHQ#*XOI#VHDOV#DQG#WKRVH

LQ#WKH#)URQW1#6XUYH\V#FRQGXFWHG# LQ#4<<3#DQG#4<<4#HVWLPDWHG#WKDW#;3/333#SXSV#ZHUH#ERUQ# LQ#WKH

)URQW#DV#RSSRVHG#WR#5/333#LQ#WKH#*XOI#RI#6W1#/DZUHQFH1

###############################################

-#,QWHUQDWLRQDO#&RXQFLO#IRU#WKH#([SORUDWLRQ#RI#WKH#6HDV#2#1RUWK#$WODQWLF#)LVKHULHV#2UJDQL]DWLRQ

--#3UHOLPLQDU\#ILJXUH

)LJXUH#6
5HFHQW#+DUS#6HDO#/DQGLQJV/#4<;604<<<
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+RRGHG#VHDOV#QRUPDOO\#PDNH#XS#RQO\#D#PLQRU#SDUW#RI#WKH#FRPPHUFLDO#DQG#SHUVRQDO#XVH#KXQWV1#6HH

)LJXUH#7#IRU#UHFHQW#KRRGHG#VHDO#ODQGLQJV1

7KH#7$&#IRU#KRRGHG#VHDOV#ZDV#;/333#LQ#UHFHQW#\HDUV/#EXW#WKLV#ZDV#LQFUHDVHG#WR#43/333#LQ#4<<;1#7KH

7$&# LV# ZHOO# EHORZ# WKH# UHSODFHPHQW# \LHOG/# HVWLPDWHG# DW# EHWZHHQ# 57/333# DQG# 67/333# LQ# 4<<3/

GHSHQGLQJ#RQ#WKH#DJH#RI#WKH#DQLPDOV#KXQWHG1

,Q#4<<9/#55/;33#\RXQJ#KRRGHG#+EOXHEDFN,#VHDOV#ZHUH#KXQWHG#DQG#PRUH#WKDQ#433#FKDUJHV#ZHUH#ODLG1

/HVV#WKDQ#RQH#SHU#FHQW#RI#OLFHQVHG#VHDOHUV#ZHUH#LQYROYHG#LQ#WKLV#DFWLYLW\/#ZKLFK#WRRN#SODFH#ZLWKLQ#D

SHULRG# RI# D# IHZ# GD\V1# 7KH# PDWWHU# ZHQW# EHIRUH# WKH# &RXUWV# DQG# RQ# 'HFHPEHU# 47/# 4<<<# WKH

1HZIRXQGODQG#&RXUW#RI#$SSHDO#VWUXFN#GRZQ#V1#5:#RI#WKH#0DULQH#0DPPDO#5HJXODWLRQV#ZKLFK#PDNHV#LW

DQ#RIIHQFH# WR#EX\/#VHOO#RU# WUDGH#EOXHEDFN#VHDO#SHOWV1# ,Q# WKH#\HDU#5333/# WR#FRQIRUP# WR# WKH#SROLF\

HQDFWHG#DV#D#UHVXOW#RI#WKH#UHFRPPHQGDWLRQV#RI#WKH#0DORXI#5HSRUW/#OLFHQFH#FRQGLWLRQV#ZLOO#SURKLELW#WKH

WDNLQJ#RI#EOXHEDFN#DQG#ZKLWHFRDW#VHDOV1

,Q#4<<;/#JRRG#FRQGLWLRQV#RII#QRUWKHDVW#1HZIRXQGODQG#HQDEOHG#VHDOHUV#WR#WDNH#43/47;#KRRGHG#VHDOV1

7KH#7$&#IRU#4<<<#UHPDLQHG#DW#43/3331#,Q#4<<</#DOWKRXJK#WKH#7$&#UHPDLQHG#DW#43/333/#WKH#PDUNHW

YDOXH#ZDV#YHU\# ORZ#GXH# WR#KLJK# LQYHQWRU\#RI#KRRGHG#VHDO#SHOWV1#&RQVHTXHQWO\/#RQO\#534#KRRGHG

VHDOV#ZHUH#KDUYHVWHG1#7KH#PRVW#UHFHQW#HVWLPDWH#RI#WKH#*UHHQODQG#KXQW#RI#KRRGHG#VHDOV# LV#</;<9

+2FWREHU# 4<<;,1# 7KHUHIRUH/# WKH# FRPELQHG# KXQWV# LQ# &DQDGD# DQG# *UHHQODQG# DUH# EHORZ# WKH

UHSODFHPHQW#\LHOG1

)LJXUH#7=
+RRGHG#6HDO#/DQGLQJV/#4<:404<<<
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-XK_ú9KGRY-XK_ú9KGRY-XK_ú9KGRY-XK_ú9KGRY

*UH\#VHDOV#++DOLFKRHUXV#JU\SXV,#DUH#IRXQG#LQ#WKH#*XOI#RI#6W1#/DZUHQFH#\HDU0URXQG1#,Q#WKH#VXPPHU/

WKH\#FDQ#EH#IRXQG#LQ#WKH#HVWXDU\#DV#IDU#XSULYHU#DV#WKH#6DJXHQD\1#*UH\#VHDOV#EUHHG#RQ#6DEOH#,VODQG

DQG#RQ#WKH#LFH#IORHV#LQ#WKH#VRXWKHUQ#*XOI#IURP#ODWH#'HFHPEHU#WR#HDUO\#)HEUXDU\1#$IWHU#EUHHGLQJ/#WKH\

GLVSHUVH/#PDLQO\# WR# WKH# 6FRWLDQ# 6KHOI/# WKH# *XOI# RI# 6W1#/DZUHQFH# DQG# RII# WKH# VRXWKHUQ# FRDVW# RI

1HZIRXQGODQG1

,Q#4<<:/#WKH#QXPEHU#RI#QHZERUQ#JUH\#VHDO#SXSV#LQ#WKH#QRUWKZHVW#$WODQWLF#ZDV#HVWLPDWHG#DW#DURXQG

68/333/#RI#D#WRWDO#SRSXODWLRQ#RI#4<3/333#JUH\#VHDOV1#7KH#KHUG#RQ#6DEOH#,VODQG#LV#LQFUHDVLQJ#DW#D#UDWH

RI#46#SHU#FHQW/#RU#GRXEOLQJ#HYHU\#VL[#\HDUV1#,Q#WKH#*XOI#RI#6W1#/DZUHQFH/#WKH#KHUG#DSSHDUV#WR#EH

LQFUHDVLQJ#DW#D#PXFK#ORZHU#UDWH/#DURXQG#6#SHU#FHQW1

2QO\# VPDOO# QXPEHUV# RI# JUH\# VHDOV# DUH# KXQWHG# HDFK# \HDU# DQG# D# 7$&# KDV# QRW# EHHQ# HVWDEOLVKHG1

6HDOLQJ#LV#OLPLWHG#WR#D#VPDOO#WUDGLWLRQDO#FRPPHUFLDO#KXQW#LQ#DQ#DUHD#RII#WKH#0DJGDOHQ#,VODQGV#DQG#WR

FRPPHUFLDO#KXQWV#RI#VPDOO#QXPEHUV#RI#JUH\#VHDOV# LQ#RWKHU#DUHDV/#H[FHSW#6DEOH# ,VODQG#ZKHUH#QR

FRPPHUFLDO#KXQWLQJ#LV#SHUPLWWHG1

*UH\#VHDOV#KDYH#PRUH#UHFRYHUDEOH#PHDW#EXW#PDUNHWV#UHPDLQ#SRRU1#*UH\#VHDO#SHOWV#DUH#PXFK# OHVV

YDOXDEOH#WKDQ#KDUS#VHDO#SHOWV1#:LWK#ORZHU#SHOW#GHPDQG#DQG#SULFHV/#PDUNHWLQJ#RI#WKHVH#VHDOV#UHPDLQV

GLIILFXOW1

,Q#4<<</#RQO\#<;#JUH\#VHDOV#ZHUH#WDNHQ# IRU#FRPPHUFLDO#SXUSRVHV1#,Q#4<<;/#539#JUH\#VHDOV#ZHUH

KXQWHG#E\#VHDOHUV#IURP#WKH#0DJGDOHQ#,VODQGV#DQG#9<#E\#VHDOHUV#IURP#&DSH#%UHWRQ>#:5#JUH\#VHDOV

ZHUH#ODQGHG#WKH#SUHYLRXV#\HDU1

7KH#ODVW#WLPH#DQ\#VLJQLILFDQW#QXPEHUV#RI#JUH\#VHDOV#ZHUH#WDNHQ#ZDV#EHIRUH#4<;7/#XQGHU#D#ERXQW\

SURJUDP# +4<:9±;6,#DQG#D#FXOOLQJ#SURJUDP# +4<9:±;6,1#7KH# ILUVW#SURJUDP# UHVXOWHG# LQ#DQ#DYHUDJH

WDNH#RI#DERXW#:53#VHDOV#SHU#\HDU#DQG#WKH# ODWWHU#UHPRYHG#DERXW#4/333#DQLPDOV#SHU#\HDU#IURP#WKH

JUH\#VHDO#SRSXODWLRQ1

8OTMKJú9KGRY8OTMKJú9KGRY8OTMKJú9KGRY8OTMKJú9KGRY

,Q#4<<</#::5# ULQJHG#VHDOV# +3KRFD#KLVSLGD,#ZHUH# WDNHQ# LQ# WKH#VXEVLVWHQFH#KXQW# LQ#/DEUDGRU1#7KLV

QXPEHU#FRPSDUHV#WR#4/379#KDUYHVWHG#LQ#4<<;#DQG#4/96<#LQ#4<<:1#5LQJHG#VHDOV#DUH#DOVR#WDNHQ#IRU

VXEVLVWHQFH#SXUSRVHV#LQ#$UFWLF#&DQDGD1

5ZNKXú9KGRY5ZNKXú9KGRY5ZNKXú9KGRY5ZNKXú9KGRY

6PDOO#QXPEHUV#RI#KDUERXU#+3KRFD#YLWXOLQD,#DQG#EHDUGHG#VHDOV#+(ULJQDWKXV#EDUEDWXV,#DUH#WDNHQ#HDFK

\HDU#LQ#WKH#VXEVLVWHQFH#KXQW#LQ#QRUWKHUQ#$WODQWLF#DUHDV1#,Q#4<<</#VHDOHUV#ODQGHG#94#EHDUGHG#VHDOV

DQG#QR#KDUERXU#VHDOV1#,Q#4<<;/#VHDOHUV#ODQGHG#89#EHDUGHG#VHDOV#ZLWK#QR#KDUERXU#VHDOV#WDNHQ1
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:UZGRú2GTJOTMY:UZGRú2GTJOTMY:UZGRú2GTJOTMY:UZGRú2GTJOTMY

$QQH[#6#VKRZV#WKH#$WODQWLF#VHDO#ODQGLQJV#IRU#WKH#ODVW#43#\HDUV#E\#DUHD#DQG#VSHFLHV1
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///ì///ì///ì///ì 3333'81+:ú'81+:ú'81+:ú'81+:ú5555;:2551;:2551;:2551;:2551

$QQXDO#GHPDQG#IRU#&DQDGLDQ#VHDOV#LV#QRW#OLNHO\#WR#H[FHHG#583/333#WR#633/333#GHVSLWH#WKH#JURZLQJ

GHPDQG# IRU# IXU1#6HDO#SHOWV#GULYH# WKH#PDUNHW#DQG/#ZKLOH#SURFHVVRUV#KDYH#VWDWHG# WKDW# WKH\#ZLOO#EH

EX\LQJ#SHOWV#LQ#5333/#WKH\#KDYH#QRW#LQGLFDWHG#KRZ#PDQ\#EHFDXVH#WKH#UHFHQW#$VLDQ#FXUUHQF\#FULVLV

KDV#UHVXOWHG#LQ#D#VWRFNSLOH#RI#SHOWV1#3RWHQWLDO#PDUNHWV#LQ#WKH#8161#UHPDLQ#FORVHG#GXH#WR#UHVWULFWLRQV#LQ

LWV#0DULQH#0DPPDO#3URWHFWLRQ#$FW1

7KH#*RYHUQPHQW# RI#1HZIRXQGODQG# DQG# /DEUDGRU# LV#PRUH# RSWLPLVWLF# DERXW# WKH# SURVSHFWV# IRU# DQ

H[SDQGHG#VHDO#LQGXVWU\#DQG#LW#EHOLHYHV#WKDW#RYHU#WKH#QH[W#WZR#WR#WKUHH#\HDUV#WKH#LQGXVWU\#FRXOG#EH

ZRUWK#XS#WR#'433#PLOOLRQ1#$#ZLGH#YDULHW\#RI#SURGXFWV#LQ#DGGLWLRQ#WR#WKH#PRUH#WUDGLWLRQDO#PHDW/#IXU

DQG# OHDWKHU/#DUH#QRZ#EHLQJ#RIIHUHG/#VXFK#DV#SURWHLQ#FRQFHQWUDWH/#2PHJD06# IDWW\#DFLGV#DQG#RWKHU

IDWW\#DFLGV#XVHG#DV#KHDOWK#IRRG#VXSSOHPHQWV1

7KH#4XHEHF#VHDOLQJ#LQGXVWU\#LV#FRQILGHQW#WKDW#QHZ#PDUNHWV#IRU#VHDO#SURGXFWV#ZLOO#EH#IRXQG#LQ#&KLQD1

,Q#5333/# LW#SODQV#WR#XQGHUWDNH#D#SLORW#SURMHFW#WKDW#ZRXOG#VHH#WKH#PDUNHWLQJ#RI#VHDO#SHOWV/#RLO#DQG

PHDW#WR#&KLQHVH#LQWHUHVWV1

1XQDYXW#LV#DOVR#DFWLYHO\#GHYHORSLQJ#LWV#RZQ#QRUWKHUQ#PDUNHW#IRU#ERWK#ORFDO#FOLHQWV#DQG#WRXULVWV1#%\

SURPRWLQJ#IXU#SURGXFWV#DV#DWWUDFWLYH#DQG#IXQFWLRQDO#DQG#OLQNHG#WR#WKH#WUDGLWLRQDO#KXQWLQJ#FXOWXUH/#LW

KRSHV#WR#FUHDWH#QHZ#ORFDO#HFRQRPLF#RSSRUWXQLWLHV1

3333'81+:ú'81+:ú'81+:ú'81+:ú****+<+2563+4:+<+2563+4:+<+2563+4:+<+2563+4:

$V#D#UHVXOW#RI# WKH#JRYHUQPHQW0ZLGH# UHYLHZ#RI#SULRULWLHV#DQG#DFWLYLWLHV# LQ#4<<7/#')2# LV#QR# ORQJHU

LQYROYHG# LQ# SURGXFW# VXSSRUW# RU# SURPRWLRQ# DFWLYLWLHV1# &XUUHQWO\/# ')2¶V# LQWHUHVW# LQ# LQWHUQDWLRQDO

EXVLQHVV#GHYHORSPHQW#DFWLYLWLHV#LV#OLPLWHG#WR#PDUNHW#DFFHVV#LVVXHV#VXFK#DV#VHHNLQJ#DPHQGPHQWV#WR

WKH#8161#0DULQH#0DPPDO#3URWHFWLRQ#$FW#+003$,1#&DQDGD#KDV#IRUPDOO\#DVNHG#ZKDW#DFWLRQ#WKH#8161

JRYHUQPHQW# LV# FRQWHPSODWLQJ# WR# EULQJ# WKH#003$# LQWR# FRQIRUPLW\#ZLWK# LQWHUQDWLRQDO# REOLJDWLRQV1

&DQDGLDQ#RIILFLDOV#FRQWLQXH# WR#VHHN#D# UHVSRQVH1#&DQDGD#ZLOO#FRQWLQXH# WR#SXUVXH# WKLV# LVVXH#DQG# LV

FRQVLGHULQJ#DOO#RSWLRQV/# LQFOXGLQJ# UHFRXUVH# WR#GLVSXWH#VHWWOHPHQW1# ,Q# WKH#VKRUW# WHUP/#&DQDGD#KDV

EHJXQ#GLVFXVVLRQV#ZLWK#8161#DXWKRULWLHV#WR#IDFLOLWDWH#WHPSRUDU\/#QRQ0FRPPHUFLDO#WUDQVIHU#DFURVV#WKH

ERUGHU#RI#LWHPV#IURP#$ERULJLQDO#FRPPXQLWLHV#IRU#FXOWXUDO#RU#HGXFDWLRQDO#SXUSRVHV/#DV#DOORZHG#E\#WKH

003$#XQGHU#OLPLWHG#FLUFXPVWDQFHV1

9999+'2ú+'2ú+'2ú+'2ú6666+2:9ú+2:9ú+2:9ú+2:9ú ò,ò,ò,ò,;8ú'4*ú;8ú'4*ú;8ú'4*ú;8ú'4*ú2222+':.+8+':.+8+':.+8+':.+8ññññ

7KH#4<<<#VHDO#KDUYHVW#ZDV#GLUHFWHG#PRVWO\#DW#EHDWHUV#+KDUS#VHDOV#EHWZHHQ#58#GD\V#DQG#46#PRQWKV

RI#DJH,#EHFDXVH#RI#WKH#KLJKHU#SULFH#SDLG#IRU#WKHVH#SHOWV1#'XH#WR#KLJK#LQYHQWRU\#RI#KRRGHG#VHDO#SHOWV

IURP# SUHYLRXV# \HDUV/# WKHUH# ZDV# QR# GLUHFWHG# KDUYHVW# IRU# KRRGHG# VHDOV1# 'HVSLWH# D# RQH0PRQWK

H[WHQVLRQ#RI#WKH#VHDOLQJ#VHDVRQ#+WR#-XQH#48,/#WKH#4<<<#VHDO#ODQGLQJV#ZHUH#VLJQLILFDQWO\#GRZQ#IURP

4<<;1#7KLV#GURS#SUREDEO\#UHIOHFWV#SRRU#PDUNHWV1#7KH#SULFH#IRU#D#SULPH#KDUS#VHDO#EHDWHU#SHOW#GURSSHG

IURP#'58#DW#WKH#VWDUW#RI#WKH#VHDVRQ#WR#'481
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9999+'2ú+'2ú+'2ú+'2ú3333+':+':+':+':

,Q#4<<</# WKHUH#ZDV#YLUWXDOO\#QR#PDUNHW# IRU#VHDO#PHDW1#7KH# IRUHLJQ#PDUNHW#KDV#EHHQ#SDUWLFXODUO\

DIIHFWHG#E\#$VLDQ#FXUUHQF\#GLIILFXOWLHV1#7KH#*RYHUQPHQW#RI#1HZIRXQGODQG#DQG# /DEUDGRU# UHSRUWHG

WKDW#418#PLOOLRQ#SRXQGV#RI#VHDO#PHDW#ZHUH#SURFHVVHG#LQ#1HZIRXQGODQG#LQ#4<<<1

6HDOHUV# LQ#PDQ\# DUHDV#GLG# QRW# ODQG# FDUFDVVHV# LQ# 4<<;# EHFDXVH# RI# ORZ# SULFHV# IRU#PHDW1#')2# LV

H[DPLQLQJ# WKLV# VLWXDWLRQ# DV# SDUW# RI# UHJXODWRU\# UHYLHZ# +VHH# 3DUW# 9,,1# ,QGXVWU\# LV# H[SORULQJ# WKH

SRWHQWLDO#RI#XVLQJ#PHDW#DV#D#QXWULWLRQDO#VXSSOHPHQW#IRU#KXPDQV#DV#ZHOO#DV#DQLPDOV1#3URWHLQ#SRZGHU

LV#RQH#VXFK#SRVVLELOLW\#WKDW#FRXOG#GR#PXFK#WR#LQFUHDVH#WKH#YDOXH#RI#VHDO#PHDW/#DV#LWV#XVH#DV#DQLPDO

IHHG#KDV#FRPPDQGHG#UHODWLYHO\# ORZ#SULFHV#RI#'3148#SHU#SRXQG#RU# OHVV1#7KH# LQGXVWU\#FRQWLQXHG#WR

SURPRWH#FXWV#RI#PHDW#LQ#$VLD#IRU#KXPDQ#FRQVXPSWLRQ1

6HDO#PHDW#KDV#EHHQ#D#WUDGLWLRQDO#PHDO#RI#FRDVWDO#FRPPXQLWLHV#LQ#1HZIRXQGODQG#DQG#WKH#$UFWLF#IRU

KXQGUHGV#RI#\HDUV/#EXW# IXOOHU#XVH#RI# WKH# DQLPDO# UHTXLUHV# WKH#GHYHORSPHQW#RI#QHZ#SURGXFWV# DQG

PDUNHWV1#')2#SURYLGHG#D#PHDW#VXEVLG\#RI#'3153#SHU#SRXQG#LQ#4<<8#DQG#4<<9/#ZLWK#D#WRWDO#VXEVLG\

RI#'417#PLOOLRQ# LQ# 4<<91#7KH# OHYHO#RI#VXEVLG\# WRWDOOHG# '983/333# LQ# 4<<:/#'773/333# LQ# 4<<;#DQG

'583/333#LQ#4<<<1#7KLV#SURJUDP#KDV#QRZ#HQGHG#DQG#QR#PHDW#VXEVLGLHV#ZLOO#EH#RIIHUHG#LQ#53331

$#SURFHVV#WR#H[WUDFW#WKH#SURWHLQ#DQG#RWKHU#QXWULHQWV#IURP#VHDO#PHDW#KDV#EHHQ#GHYHORSHG#UHVXOWLQJ#LQ

DQ#DOPRVW#SXUH#SRZGHUHG#IRUP#RI#SURWHLQ1

9999+'2ú+'2ú+'2ú+'2ú5555/2/2/2/2

7KHUH# KDV# DOZD\V# EHHQ# D#PDUNHW# IRU# VHDO# RLO# LQ# (XURSH# DV#PDULQH# RU# LQGXVWULDO# RLO/# EXW# LW# KDV

FRPPDQGHG#UHODWLYHO\#ORZ#SULFHV1#7KH#VHDO#SURFHVVLQJ#LQGXVWU\#FRQWLQXHV#WR#UHVHDUFK#DQG#GHYHORS

VHDO#RLO#SURGXFWV# LQ# FRQMXQFWLRQ#ZLWK# WKH# VFLHQWLILF# FRPPXQLW\1#2PHJD06# /LSRVRQH# VNLQ# FUHDP# LV

FXUUHQWO\#EHLQJ#GHYHORSHG#DQG# WHVWHG1#7KH#*RYHUQPHQW#RI#1HZIRXQGODQG#DQG#/DEUDGRU# UHSRUWHG

WKDW#FORVH#WR#:18#PLOOLRQ#SRXQGV#RI#EOXEEHU#ZHQW#LQWR#RLO#SURGXFWLRQ#LQ#4<<<1

9999+'2ú+'2ú+'2ú+'2ú,,,,2/66+892/66+892/66+892/66+89

7KHUH#KDV#DOZD\V#EHHQ#D#ORFDO#PDUNHW#IRU#D#QXPEHU#RI#VHDO#IOLSSHUV#,Q#1HZIRXQGODQG1#,Q#4<<</#WKH

YDOXH# RI# WKLV#PDUNHW# ZDV# HVWLPDWHG# DW# OHVV# WKDQ# '433/3331# 0DUNHWV# ZRXOG# KDYH# WR# EH# IRXQG

HOVHZKHUH/#LI#IOLSSHU#SULFHV#DUH#WR#JR#XS#VXEVWDQWLDOO\1

9999+'2ú+'2ú+'2ú+'2ú55558-'498-'498-'498-'49

7KHUH#ZDV#YLUWXDOO\#QR#PDUNHW#IRU#VHDO#RUJDQV#LQ#4<<<1

,Q#4<<;/#GXH#WR#GHFOLQLQJ#SULFHV#²#'48#WR#'53#SHU#XQLW/#FRPSDUHG#WR#':3#WR#'433#LQ#SUHYLRXV#\HDUV

²#RQO\#DQ#HVWLPDWHG#53/333#RUJDQV#ZHUH#VROG#WR#SURFHVVRUV1
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<<<<'2;+ú5,ú:.+ú'2;+ú5,ú:.+ú'2;+ú5,ú:.+ú'2;+ú5,ú:.+ú....;4:;4:;4:;4:

%DVHG# RQ# ILJXUHV# IURP# WKH# 1HZIRXQGODQG# 5HJLRQ/# ZKHUH# WKH# EXON# RI# WKH# KXQW# LV# ODQGHG# DQG

SURFHVVHG/#WKH#WRWDO#ODQGHG#YDOXH#RI#WKH#4<<<#VHDO#KXQW#LV#WKRXJKW#WR#EH#OHVV#WKDQ#WKH#4<<;#YDOXH#RI

':18#PLOOLRQ1#$V#QRWHG#DERYH/#PDUNHWV#ZHUH#SRRU#LQ#4<<<#DQG#QHLWKHU#WKH#KDUS#VHDO#QRU#WKH#KRRGHG

VHDO#7$&V#ZHUH#UHDFKHG1

7KH# SURFHVVHG# YDOXH# RI# VHDO# SURGXFWV# IURP# WKH# 4<<<# KXQW# KDV# \HW# WR# EH# HVWLPDWHG/# EXW# LW#ZLOO

SUREDEO\# EH# ORZHU# WKDQ# LQ# 4<<;1# 7KH# *RYHUQPHQW# RI# 1HZIRXQGODQG# DQG# /DEUDGRU# UHSRUWHG# D

SURFHVVHG#YDOXH#RI#DSSUR[LPDWHO\#'53#PLOOLRQ1#%HVLGHV#WKH#HFRQRPLF#EHQHILWV#RI#WKH#KXQW/#VHDOV#DUH

DQ#LPSRUWDQW#VRXUFH#RI#QXWULWLRQ/#DV#ZHOO#DV#D#IRFXV#RI#VRFLDO#DQG#FXOWXUDO#OLIH#IRU#$ERULJLQDO#SHRSOHV

DQG#RWKHU#UHVLGHQWV#RI#$WODQWLF#&DQDGD/#4XHEHF#DQG#WKH#)DU#1RUWK1

))))549;2:':/54549;2:':/54549;2:':/54549;2:':/54

,Q#1RYHPEHU#4<<</#IRU#WKH#ILUVW#WLPH/#DQ#LQWHU0UHJLRQDO#PHHWLQJ#ZDV#KHOG#ZLWK#LQGXVWU\#VWDNHKROGHUV

WR#GLVFXVV#WKH#XSFRPLQJ#VHDOLQJ#VHDVRQ1#5HSUHVHQWDWLYHV# LQFOXGHG#WKH#VHDOLQJ# LQGXVWU\/#SURYLQFLDO

JRYHUQPHQWV#DQG#$ERULJLQDO#JURXSV1#,Q#WKH#1HZIRXQGODQG#5HJLRQ/#PHHWLQJV#ZHUH#KHOG#ZLWK#VHDOHUV

LQ#6W1#$QWKRQ\#DQG#3RUW#DX#&KRL[1

$OO# PHHWLQJV# ZHUH# ZHOO# DWWHQGHG# DQG# LQFOXGHG# UHSUHVHQWDWLYHV# IURP# WKH# &DQDGLDQ# 6HDOHUV

$VVRFLDWLRQ# +&6$,#DQG# WKH#)LVK/#)RRG#DQG#$OOLHG#:RUNHUV¶#8QLRQ# +))$:8,1# ,Q#DGGLWLRQ/# WZR# WHOH0

FRQIHUHQFHV#ZHUH#KHOG#ZLWK#WKH#SURYLQFH/#&6$#DQG#))$:81

,Q# WKH# /DXUHQWLDQ# 5HJLRQ# +4XHEHF,/# WKHUH# ZHUH# FRQVXOWDWLRQV# ZLWK# WKH# &RQVHLO# TXpEpFRLV# GH

O¶LQGXVWULH#GX#ORXS0PDULQ/#DQ#XPEUHOOD#RUJDQL]DWLRQ#UHSUHVHQWLQJ#$ERULJLQDO#DQG#FRPPHUFLDO#VHDOHUV/

DQG#SURFHVVRUV#IURP#YDULRXV#SDUWV#RI#4XHEHF1

,Q# WKH#0DULWLPHV/# WKHUH#ZHUH# FRQVXOWDWLRQV#ZLWK# WKH#1RUWK# RI# 6PRNH\# )LVKHUPHQ¶V# $VVRFLDWLRQ/

ZKLFK#UHSUHVHQWV#WKH#RQO\#DFWLYH#JURXS#RI#$ERULJLQDO#DQG#FRPPHUFLDO#VHDOHUV#LQ#WKLV#UHJLRQ1

,Q# SUHSDULQJ# WKLV#PDQDJHPHQW# SODQ/# ')2# WRRN# LQWR# FRQVLGHUDWLRQ# WKH# YLHZV# RI# VSHFLDO# LQWHUHVW

SDUWLHV/#LQFOXGLQJ#*UHHQSHDFH/#WKH#,QWHUQDWLRQDO#0DULQH#0DPPDO#$VVRFLDWLRQ#DQG#WKH#,QWHUQDWLRQDO

)XQG#IRU#$QLPDO#:HOIDUH1

3URYLQFLDO# RIILFLDOV# ZHUH# FRQVXOWHG# RQ# PDQDJHPHQW# PHDVXUHV# DW# WKH# UHJLRQDO# OHYHO1# 3URYLQFLDO

RSLQLRQV#ZHUH#DOVR#UHFHLYHG#DV#D#UHVXOW#RI#H[FKDQJHV#DW#WKH#PLQLVWHULDO#OHYHO1

$OO# YLHZV#ZHUH# FRQVLGHUHG# LQ# WKH# GHYHORSPHQW# RI# WKH# 5333#0DQDJHPHQW# 3ODQ# DQG#PDQ\#ZHUH

DGRSWHG1#)XUWKHU#FRQVXOWDWLRQV#ZHUH#KHOG#ZLWK#D#ZLGHU#DUUD\#RI# LQWHUHVWV# LQ# 4<<</# WR# UHYLHZ# WKH

UHJXODWLRQV#UHVSHFWLQJ#VHDOLQJ1#7KH#LQGXVWU\#ZLOO#DOVR#EH#FRQVXOWHG#RQ#IXWXUH#VHDO# OLFHQVLQJ#SROLFLHV

DQG#DQ\#LQ0VHDVRQ#UH0DOORFDWLRQV#RI#VHDOV#WR#GLIIHUHQW#DUHDV#RU#VHFWRUV1
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3333'4'-+3+4:ú'4'-+3+4:ú'4'-+3+4:ú'4'-+3+4:ú''''6685').6685').6685').6685').

6LQFH#4<;:/# WKH#VHDO#KXQW#KDV#EHHQ#PDQDJHG#RQ#D# ORQJ0WHUP/#VXVWDLQDEOH#EDVLV/#ZLWK#D#YLHZ# WR

IDFLOLWDWLQJ#WKH#UHQHZDO#RI#DQ#LQGXVWU\#EDGO\#GDPDJHG#E\#WUDGH#EDUULHUV#DQG#DQLPDO#ULJKWV#DFWLYLWLHV1

7KH# UHSODFHPHQW# \LHOG# KDV# EHHQ# XVHG# DV# D# EHQFKPDUN# IRU# VXVWDLQDELOLW\1# $V# VWDWHG# DERYH/

UHSODFHPHQW#\LHOG#LV#WKH#QXPEHU#RI#DQLPDOV#WKDW#FDQ#EH#WDNHQ#LQ#D#JLYHQ#\HDU#ZLWKRXW#UHGXFLQJ#WKH

WRWDO#SRSXODWLRQ#LQ#WKH#QH[W#\HDU1

7KH#0DORXI#5HSRUW# SURYLGHG#PXFK# RI# WKH# JXLGDQFH# IRU# RXU# H[LVWLQJ#PDQDJHPHQW# DSSURDFK/# IRU

H[DPSOH/#WKH#EDQ#RQ#WKH#FRPPHUFLDO#KXQW#RI#ZKLWHFRDWV#+KDUS#VHDOV,#DQG#EOXHEDFNV#+KRRGHG#VHDOV,

DQG#RQ#WKH#XVH#RI# ODUJH#YHVVHOV#PRUH#WKDQ#98#IHHW# ORQJ1#7KH#FRPPHUFLDO#KXQW# LV#QRZ#FDUULHG#RXW

ODUJHO\#IURP#LQVKRUH#ERDWV#RZQHG#DQG#RSHUDWHG#E\#FRDVWDO#UHVLGHQWV1

:LWK#D#SOHQWLIXO#DQG#VXVWDLQDEOH#VHDO#UHVRXUFH#KXQWHG#ZHOO#EHORZ#LWV#7$&#IRU#PDQ\#\HDUV/#')2#KDV

FRQFHQWUDWHG# RQ# LPSURYLQJ# DQG# HQIRUFLQJ# KXQWLQJ# SUDFWLFHV# DQG# UHJXODWRU\# DQG# OLFHQVLQJ

UHTXLUHPHQWV1# 7KLV# DSSURDFK# KDV# LQFUHDVHG# WKH# SURILFLHQF\# RI# VHDOHUV# LQ# WKH# TXLFN# DQG# KXPDQH

GLVSDWFK#RI#VHDOV#DV#ZHOO#DV#LQ#WKH#SURSHU#KDQGOLQJ#RI#WKH#KXQW1

7KH#0DORXI#5HSRUW#DOVR# UHFRPPHQGHG# WKDW#DVVLVWDQFH#EH#SURYLGHG# WR# WKH# LQGXVWU\# IROORZLQJ# WKH

FROODSVH#RI#VHDO#PDUNHWV#LQ#4<;61#')2#DQG#RWKHU#IHGHUDO#DQG#SURYLQFLDO#JRYHUQPHQW#DJHQFLHV#KDYH

SURYLGHG# IXQGLQJ# WR# VXSSRUW# VHDOLQJ# DVVRFLDWLRQV/# DV#ZHOO# DV#PDUNHW# DQG# SURGXFW# GHYHORSPHQW

SURMHFWV1# 6LQFH# 4<;9/#')2# KDV# SURYLGHG#PRUH# WKDQ# '6#PLOOLRQ# IRU# WKHVH# SXUSRVHV# WKURXJK# WKH

$WODQWLF#)LVKHULHV#$GMXVWPHQW#3URJUDP#DQG#*UDQWV#DQG#&RQWULEXWLRQV1#7KH#')2#DVVLVWDQFH#SURJUDP

HQGHG# LQ# 4<<</#ZLWK# '583/333# LQ# IXQGLQJ# IRU# WKH# VHDOLQJ# LQGXVWU\1# 7KHUH#ZLOO# QRW# EH# DQ\#')2

ILQDQFLDO#DVVLVWDQFH#SURJUDP#IRU#WKH#VHDOLQJ#LQGXVWU\#LQ#53331



NNNN ú'ZRGTZOIú9KGRú.[TZú¦úèêêêú3GTGMKSKTZú6RGTúú'ZRGTZOIú9KGRú.[TZú¦úèêêêú3GTGMKSKTZú6RGTúú'ZRGTZOIú9KGRú.[TZú¦úèêêêú3GTGMKSKTZú6RGTúú'ZRGTZOIú9KGRú.[TZú¦úèêêêú3GTGMKSKTZú6RGTúNNNN

48

/<ì/<ì/<ì/<ì 9999:5)1ú:5)1ú:5)1ú:5)1ú9999:':;9:':;9:':;9:':;9

66668596+):9ú,58ú8596+):9ú,58ú8596+):9ú,58ú8596+):9ú,58úèêêêèêêêèêêêèêêê

.GXVú9KGRY.GXVú9KGRY.GXVú9KGRY.GXVú9KGRY

)ROORZLQJ#WKH#PRVW#UHFHQW#DVVHVVPHQW#RI#VWRFN#VWDWXV#DW#WKH#1DWLRQDO#0DULQH#0DPPDO#3HHU#5HYLHZ

&RPPLWWHH#LQ#)HEUXDU\#4<<</#WKH#KDUS#VHDO#SRSXODWLRQ#LV#QRZ#HVWLPDWHG#WR#EH#LQ#WKH#RUGHU#RI#ILYH

PLOOLRQ#DQLPDOV1#$EXQGDQFH# LV#FRQVLGHUHG# WR#EH#KLJK/#KDYLQJ#PRUH# WKDQ#GRXEOHG#VLQFH# WKH#HDUO\

4<:3V/# DQG# KDV# EHHQ# VWDEOH# RU# GHFOLQLQJ# RQO\# VOLJKWO\# LQ# WKH# SDVW# VHYHUDO# \HDUV1# ,Q# 4<<</#')2

FRQGXFWHG#D#KDUS#VHDO#SXS#SURGXFWLRQ#VXUYH\1#'DWD#DQDO\VLV#WDNHV#WLPH#DQG#WKH#VXUYH\#UHVXOWV#ZLOO

QRW#EH#UHDG\#XQWLO#0DUFK#5333/#DW#ZKLFK#WLPH#WKH\#ZLOO#EH#LQFRUSRUDWHG#ZLWK#RWKHU#GDWD#LQWR#D#QHZ

SRSXODWLRQ#DVVHVVPHQW1#7KH#DVVHVVPHQW#ZLOO#HQDEOH#XV#WR#JDXJH# WKH#HIIHFWV#RI# LQFUHDVHG#KXQWLQJ

VLQFH#4<<7#DQG#SURYLGH#D#EDVLV#IRU#UHYLHZLQJ#WKH#KDUS#VHDO#7$&#LQ#53341

.UUJKJú9KGRY.UUJKJú9KGRY.UUJKJú9KGRY.UUJKJú9KGRY

+RRGHG#VHDOV#DUH#FRQVLGHUDEO\#OHVV#DEXQGDQW#WKDQ#KDUS#VHDOV1#7KH#4<<3#KRRGHG#VHDO#SRSXODWLRQ#ZDV

HVWLPDWHG#DW#733/333#WR#783/3331#7KH#7$&#IRU#KRRGHG#VHDOV#+43/333#VHDOV,#LV#FRQVLGHUDEO\#EHORZ

WKH# UHSODFHPHQW# \LHOG/#ZKLFK# LV# HVWLPDWHG# DW# 57/333# WR# 67/333#DQLPDOV/#GHSHQGLQJ#RQ# WKH# DJH

FRPSRVLWLRQ#RI#DQ\#KXQW1

*HQHWLF#ZRUN#DLPHG#DW#VHSDUDWLQJ#WKH#GLVWLQFW#SRSXODWLRQV#RI#KRRGHG#VHDOV#LQ#WKH#&DQDGLDQ#$WODQWLF

UHJLRQ# LV#XQGHUZD\/#DQG#VDWHOOLWH#WDJJLQJ#RI#WKHVH#DQLPDOV#KDV#EHHQ#XQGHUWDNHQ1#'LVFXVVLRQV#DUH

DOVR# LQ#SURJUHVV#ZLWK#*UHHQODQG#VFLHQWLVWV#WR#GHYHORS#D#PRUH#FRPSUHKHQVLYH#WDJJLQJ#SURJUDP#WR

EHWWHU#GHILQH#PRYHPHQWV#DQG#VWRFN#ERXQGDULHV1

-XK_ú9KGRY-XK_ú9KGRY-XK_ú9KGRY-XK_ú9KGRY

7KH#4<<6#JUH\#VHDO#SRSXODWLRQ#HVWLPDWH#ZDV#477/333#+;5/333#IURP#WKH#6DEOH#,VODQG#URRNHU\#DQG

95/333#IURP#WKH#*XOI#RI#6W1#/DZUHQFH,1#6LQFH#WKH#4<93V/#WKH#6DEOH#,VODQG#JUH\#VHDO#SRSXODWLRQ#KDV

EHHQ# LQFUHDVLQJ# DW# D# UDWH#RI# 46#SHU# FHQW#SHU# \HDU1#*UH\# VHDOV# LQ# WKH#*XOI# DUH# HVWLPDWHG# WR# EH

LQFUHDVLQJ#DW#D#UDWH#RI#6#SHU#FHQW#SHU#\HDU1

,Q#5333/#D#QHZ#SXS#SURGXFWLRQ#VXUYH\#ZLOO#EH#XQGHUWDNHQ1#1HZ#SRSXODWLRQ#DQG#UHSODFHPHQW#\LHOG

HVWLPDWHV#ZLOO#EH#SURGXFHG#DIWHU#UHVXOWV#RI#WKH#VXUYH\#DUH#DYDLODEOH1

8OTMKJú9KGRY8OTMKJú9KGRY8OTMKJú9KGRY8OTMKJú9KGRY

$#VWXG\#RI#$UFWLF#ULQJHG#VHDOV#KDV#FRQILUPHG#WKH#H[LVWHQFH#RI#VHYHUDO#GLVWLQFW#JURXSV#RI#ULQJHG#VHDOV1

%DVHG# RQ# JURZWK# GDWD/# DORQJ# ZLWK# WKH# H[LVWHQFH# RI# JHRJUDSKLF# EDUULHUV/# GLVWLQFW# SRSXODWLRQ
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ERXQGDULHV#FDQ#EH#GHILQHG#+H1J1/#+XGVRQ¶V#%D\/#%DIILQ#,VODQG2'DYLV#6WUDLW/#$UFWLF#$UFKLSHODJR,1#7KH

VWUXFWXUH#RI#WKH#ULQJHG#VHDO#SRSXODWLRQ#LQ#/DEUDGRU#LV#OHVV#ZHOO#NQRZQ1

,Q#UHVSRQVH#WR#D#VXVSHFWHG#SRSXODWLRQ#GHFOLQH/#D#VDPSOLQJ#SURJUDP#IRU#ULQJHG#VHDOV#KDV#EHJXQ# LQ

+XGVRQ¶V#%D\# LQ# FRRSHUDWLRQ#ZLWK# WKH#1XQDYXW#:LOGOLIH#0DQDJHPHQW# %RDUG1#5LQJHG# VHDOV# DUH# D

FULWLFDO#SUH\#LWHP#IRU#SRODU#EHDUV#LQ#WKH#1RUWK1#&RQVHTXHQWO\/#DQ\#SURSRVDO#IRU#D#FRPPHUFLDO#KDUYHVW

RI#WKLV#VSHFLHV#ZRXOG#KDYH#WR#WDNH#LQWR#DFFRXQW#WKH#SRWHQWLDO#LPSDFW#RQ#SRODU#EHDUV1#7KHUH#DUH#IHZ

GHWDLOHG#HVWLPDWHV#RI#ULQJHG#VHDO#DEXQGDQFH# IRU#&DQDGLDQ#SRSXODWLRQV1#+XQWLQJ#RI#ULQJHG#VHDOV# LV

FXUUHQWO\#GRQH#IRU#VXEVLVWHQFH#RQO\1

5ZNKXú9KGRY5ZNKXú9KGRY5ZNKXú9KGRY5ZNKXú9KGRY

7KHUH#DUH#QR#UHOLDEOH#SRSXODWLRQ#HVWLPDWHV#IRU#KDUERXU#DQG#EHDUGHG#VHDOV1

++++4</8543+4:ú'4*ú4</8543+4:ú'4*ú4</8543+4:ú'4*ú4</8543+4:ú'4*ú....'(/:':'(/:':'(/:':'(/:':

')2#LV#UHVSRQVLEOH#IRU#PDQDJLQJ#WKH#VXVWDLQDEOH#XVH#RI#ILVKHULHV#UHVRXUFHV#ZLWK#FRQVHUYDWLRQ#DV#WKH

SDUDPRXQW# FRQVLGHUDWLRQ1# 7KH# VFRSH# DQG# QDWXUH# RI# HQYLURQPHQWDO# HIIHFWV# DUH# FRQVLGHUHG#ZKHQ

GHYHORSLQJ#PDQDJHPHQW# SODQV1# 9DULRXV#PDQDJHPHQW# RSWLRQV# DUH#ZHLJKHG# DJDLQVW# RQH# DQRWKHU

EDVHG#RQ#FDUHIXO#FRQVLGHUDWLRQV#RI#DOO#LQIRUPDWLRQ/#LQFOXGLQJ#WUDGLWLRQDO#NQRZOHGJH/#ORFDO#NQRZOHGJH

DQG# LQGXVWU\#H[SHULHQFH#DORQJ#ZLWK# WKH#EHVW# VFLHQWLILF# LQIRUPDWLRQ# DYDLODEOH# IURP#ERWK#')2# DQG

H[WHUQDO#ILVKHULHV#VFLHQFH1#7KH#5333#SODQ#ZDV#IRUPXODWHG#LQ#FRQVLGHUDWLRQ#RI#DQ\#HQYLURQPHQWDO#RU

KDELWDW#FRQFHUQV1

99996+)/+9ú6+)/+9ú6+)/+9ú6+)/+9ú////4:+8'):/5494:+8'):/5494:+8'):/5494:+8'):/549

$OWKRXJK#$WODQWLF# FRG# LV#QRW# WKH#PDMRU#SUH\# IRU# VHDOV/# VHDOV#PD\#EH#D# VLJQLILFDQW# VRXUFH#RI# FRG

PRUWDOLW\#LQ#VRPH#DUHDV1#6WXGLHV#RI#SUHGDWLRQ#E\#VHDOV#RQ#ILVK#LQ#$WODQWLF#&DQDGD#KDYH#IRFXVVHG#RQ

WKH#WKUHH#PRVW#DEXQGDQW#VHDO#VSHFLHV=#KDUS/#KRRGHG#DQG#JUH\#VHDOV1#,Q#0DUFK#4<<</#WKH#LPSDFW#RI

VHDO#SUHGDWLRQ#RQ#VRPH#FRPPHUFLDO#VWRFNV#ZDV#FRQVLGHUHG# IRU# WKH#PDLQ# ILVKLQJ#]RQHV# LQ#$WODQWLF

&DQDGD1#,W#LV#HVWLPDWHG#WKDW#DOO#VSHFLHV#RI#VHDOV#DQQXDOO\#FRQVXPH#DERXW#475/333#WRQQHV#RI#$WODQWLF

FRG#LQ#&DQDGLDQ#ZDWHUV1

7KH#)LVKHULHV#5HVRXUFH#&RQVHUYDWLRQ#&RXQFLO# +)5&&,/#VRPH#SURYLQFLDO# ILVKHULHV#PLQLVWHUV#DQG# WKH

6WDQGLQJ#&RPPLWWHH#RQ#)LVKHULHV#DQG#2FHDQV#KDYH#FDOOHG# IRU#D# ODUJH# UHGXFWLRQ# LQ# WKH#VHDO#KHUG

EHFDXVH#WKH\#DUH#FRQFHUQHG#DERXW#WKH#LPSDFW#RI#KDUS#DQG#JUH\#VHDOV#RQ#WKH#UHEXLOGLQJ#RI#JURXQGILVK

VWRFNV1

0RVW# VFLHQWLVWV# GR# QRW# EHOLHYH# WKDW# VHDO# SUHGDWLRQ# SOD\HG# D# VLJQLILFDQW# UROH# LQ# WKH# FROODSVH# RI

JURXQGILVK#VWRFNV#LQ#WKH#ODWH#4<;3V#DQG#HDUO\#4<<3V1#0DQ\#RWKHU#IDFWRUV/#VXFK#DV#RYHUILVKLQJ#DQG

SRRU#HQYLURQPHQWDO#FRQGLWLRQV/#KDYH#EHHQ#LPSOLFDWHG#LQ#WKH#JURXQGILVK#FROODSVHV1#+RZHYHU/#UHFHQW

DVVHVVPHQWV#RI#FRG#VWRFN#VWDWXV#KDYH#FRQFOXGHG#WKDW#VHDO#SUHGDWLRQ#PD\#EH#D#VLJQLILFDQW#VRXUFH#RI

PRUWDOLW\#LQ#VRPH#DUHDV#VLQFH#WKH#PRUDWRULD#LQ#WKH#JURXQGILVK#ILVKHULHV#ZHUH#LPSRVHG1
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6HYHUDO#NLQGV#RI#LQIRUPDWLRQ#DUH#XVHG#WR#HVWLPDWH#FRQVXPSWLRQ#RI#ILVK#E\#VHDOV=#HVWLPDWHV#RI#VHDO

DEXQGDQFH/#WKH#HQHUJ\#UHTXLUHPHQWV#RI# LQGLYLGXDO#VHDOV/#WKH#VHDVRQDO#GLVWULEXWLRQ#RI#GLIIHUHQW#DJH

JURXSV# RI# VHDOV/# DQG# VHDVRQDO# DQG# WHPSRUDO# YDULDWLRQV# LQ# WKH# GLHW1# 0DQ\# IDFWRUV# DIIHFW# WKH

LQWHUSUHWDWLRQ#RI#VXFK#LQIRUPDWLRQ>#IRU#H[DPSOH/#VRPH#SUH\#DUH#GLJHVWHG#IDVWHU#WKDQ#RWKHUV#RU#DUH

QRW#UHFRJQL]HG# LQ#WKH#VDPSOHV/#VR#WKDW#VWRPDFK#FRQWHQWV#PD\#QRW#DFFXUDWHO\#UHSUHVHQW#WKH#VHDO¶V

GLHW1#$V#ZHOO/#WKH#DPRXQW#RI#IRRG#D#VHDO#FRQVXPHV#YDULHV#ZLWK#DJH/#UHSURGXFWLYH#VWDWXV#DQG#OHYHO#RI

DFWLYLW\1#$FFRUGLQJO\/#DOWKRXJK#HVWLPDWHV#RI#RYHUDOO# IRRG# FRQVXPSWLRQ# DUH# FRQVLGHUHG# UHDVRQDEO\

DFFXUDWH/#WKH\#DUH#VXEMHFW#WR#XQFHUWDLQW\1

$OWKRXJK#VHDOV#DUH#NQRZQ#WR#HDW#VLJQLILFDQW#TXDQWLWLHV#RI#FRPPHUFLDO#VSHFLHV# LQ#VRPH#DUHDV/#DQG

PD\#EH#D#VLJQLILFDQW#VRXUFH#RI#PRUWDOLW\/#LQIRUPDWLRQ#DYDLODEOH#DW#SUHVHQW#GRHV#QRW#DOORZ#XV#WR#VD\

ZLWK# FHUWDLQW\# WKDW# UHGXFLQJ# VHDO# SRSXODWLRQV# ZRXOG# OHDG# WR# LQFUHDVHG# DEXQGDQFH# RI# ILVK1

1HYHUWKHOHVV/#ZKLOH#GHILQLWLYH#DQVZHUV#DERXW# WKH# LPSDFW#RI#VHDO#SUHGDWLRQ#RQ# ILVK#VWRFNV#PD\#EH

HOXVLYH/#UHVHDUFK#LV#FRQWLQXLQJ#WR#LPSURYH#RXU#NQRZOHGJH#RI#WKH#UROH#RI#VHDOV#LQ#WKHLU#HFRV\VWHP1

8888+9+'8).+9+'8).+9+'8).+9+'8).

7KH#'HSDUWPHQW#RI#)LVKHULHV#DQG#2FHDQV#KDV#PDLQWDLQHG#DQ#DFWLYH#VHDO#UHVHDUFK#SURJUDP#IRU#PDQ\

\HDUV1#7KLV#SURJUDP#LV#DLPHG#DW#EHWWHU#XQGHUVWDQGLQJ#SRSXODWLRQ#IOXFWXDWLRQV#DQG#WKH#IDFWRUV#WKDW

LQIOXHQFH# WKHP/#DV#ZHOO#DV# WKH# UROH#RI# VHDOV# LQ#PDULQH#HFRV\VWHPV1#$ERXW# '44#PLOOLRQ#KDV#EHHQ

LQYHVWHG# LQ# VHDO# UHVHDUFK# VLQFH# WKH# HDUO\# 4<;3V1#0RVW# RI# WKLV# IXQGLQJ#ZDV# DLPHG# DW# VWXGLHV# RI

DEXQGDQFH#DQG#SRSXODWLRQ#G\QDPLFV#DQG#RI#SUHGDWLRQ#RQ#ILVK#E\#JUH\#DQG#KDUS#VHDOV1

(DUO\#LQ#4<<</#')2#VFLHQWLVWV#FRQGXFWHG#DQ#DHULDO#VXUYH\#RI#KDUS#VHDO#SXSV#LQ#$WODQWLF#&DQDGD1#7KH

SXS#SURGXFWLRQ#VXUYH\#FRQVLVWHG#RI#D#WKUHH0VWHS#DSSURDFK1#7KH#ILUVW#VWHS#ZDV#WR#FRQGXFW#H[WHQVLYH

UHFRQQDLVVDQFH#WR#ORFDWH#DOO#FRQFHQWUDWLRQV#RI#ZKHOSLQJ#IHPDOHV1#%HDFRQV#ZHUH#LQVWDOOHG#RQ#WKH#LFH

ZKHUH#WKH#KHUGV#ZHUH#ORFDWHG#LQ#RUGHU#WR#IROORZ#WKHP#DV#WKH#LFH#GULIWHG/#XVLQJ#D#KHOLFRSWHU#DQG#WKH

$5*26#VDWHOOLWH#V\VWHP1

7KHQ/#DW#WKH#SHDN#RI#ZKHOSLQJ/#LQWHQVLYH#DHULDO#SKRWRJUDSK\#DQG#YLVXDO#VXUYH\V#ZHUH#FDUULHG#RXW#WR

SURGXFH/#DV#DFFXUDWHO\#DV#SRVVLEOH/#D#FRXQW#RI#WKH#SXS#SRSXODWLRQ1#7KH#XVH#RI#KLJK#TXDOLW\#EODFN0

DQG0ZKLWH#SKRWRJUDSK\#DOORZHG#LGHQWLILFDWLRQ#RI#KDUS#VHDO#SXSV/#WKH#W\SH#RI#LFH#WKH#VHDOV#SUHIHU#DQG

WKHLU#GLVWULEXWLRQ1

7KH#ILQDO#FRPSRQHQW#FRQVLVWHG#RI#RQ0LFH#LQYHVWLJDWLRQV#XVLQJ#D#KHOLFRSWHU1#6FLHQWLVWV#HVWLPDWHG#WKH

SURSRUWLRQ#RI#IHPDOHV#WKDW#JDYH#ELUWK#RQ#WKH#GD\#RI#WKH#VXUYH\#DQG#WKH#SURSRUWLRQ#RI#SXSV#KLGGHQ

XQGHU#LFH#ULGJHV#WKDW#FRXOG#QRW#EH#GHWHFWHG#LQ#WKH#DHULDO#SKRWRV1#,Q#DGGLWLRQ/#WKH#WHDP#HYDOXDWHG#WKH

GXUDWLRQ# RI# WKH#ZKHOSLQJ# SHULRG# DQG#PRQLWRUHG# WKH# SXSV¶# JURZWK# E\#PDNLQJ# UHJXODU# YLVLWV# DQG

WDJJLQJ#WKH#SXSV#LQ#GHVLJQDWHG#VWXG\#DUHDV1

2WKHU#DVSHFWV#RI#WKH#VXUYH\#FRQVLVWHG#RI#PRQLWRULQJ#WKH#KHDOWK/#JURZWK#DQG#FRQGLWLRQ#RI#VHDOV#DQG

GHWHUPLQLQJ# VWRFN# VWUXFWXUH/# GLHW# DQG# SDUDVLWH# ORDGV1#$GGLWLRQDO# SURMHFWV# VWXGLHG# WKH# WUDQVIHU# RI

FRQWDPLQDQWV# IURP# IHPDOHV# WR# SXSV/# WKH# LPSDFW# RI# FRQWDPLQDQWV# RQ# LPPXQH# V\VWHP# IXQFWLRQ/

VHDVRQDO#PRYHPHQWV/#GLYLQJ#DFWLYLW\#DQG#WKH#PHDVXUHPHQW#RI#KHDUW#UDWH#DV#DQ#LQGLFDWLRQ#RI#HQHUJ\
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H[SHQGLWXUH1#6FLHQWLVWV#KDYH#DOVR#REVHUYHG#WKH#KXQW#LQ#RUGHU#WR#FROOHFW#GDWD#RQ#WKH#DJH#FRPSRVLWLRQ

RI# WKH# KDUYHVW# DV#ZHOO# DV# RQ# ³VWUXFN# DQG# ORVV1´# ,Q# DQ\# KDUYHVW/# DQLPDOV#PD\# EH# NLOOHG# EXW# QRW

UHFRYHUHG#DQG#WKHUHIRUH#QRW#LQFOXGHG#LQ#WKH#UHSRUWHG#ODQGLQJV/#D#IDFWRU#UHIHUUHG#WR#DV#³VWUXFN#DQG

ORVV1´# 7KHVH# SURMHFWV# DUH# FDUULHG# RXW# LQ# FROODERUDWLRQ# ZLWK# WKH# 8QLYHUVLW\# RI# :DWHUORR/# /DYDO

8QLYHUVLW\/# 0HPRULDO# 8QLYHUVLW\# RI# 1HZIRXQGODQG/# WKH# 1RUZHJLDQ# ,QVWLWXWH# RI# )LVKHULHV# DQG

$TXDFXOWXUH/#WKH#*UHHQODQG#,QVWLWXWH#RI#1DWXUDO#5HVRXUFHV#DQG#$TXDSODQQ#+7URPVR/#1RUZD\,1

)LHOGZRUN# LV#IROORZHG#E\#PRQWKV#RI# ODERUDWRU\#DQDO\VLV# LQ#RUGHU#WR# LQWHUSUHW#WKH#DHULDO#SKRWRV#DQG

LQFRUSRUDWH# QHZ# GDWD# LQWR# WKH# H[LVWLQJ# ERG\# RI# NQRZOHGJH# RQ# WKH# G\QDPLFV# RI# WKH# KDUS# VHDO

SRSXODWLRQ1#%HFDXVH#GDWD#DQDO\VLV#WDNHV#WLPH/#WKH#VXUYH\#UHVXOWV#ZLOO#QRW#EH#UHDG\#XQWLO#WKH#VSULQJ#RI

53331#7KH#VXUYH\#ZLOO#HQDEOH#')2#WR#JDXJH#WKH#HIIHFWV#RI#LQFUHDVHG#KXQWLQJ#VLQFH#4<<7#DQG#SURYLGH

D#EDVLV#IRU#UHYLHZLQJ#WKH#KDUS#VHDO#7$&1

')2#6FLHQFH#KDV#EHHQ#FDUU\LQJ#RXW#VWXGLHV#GHVLJQHG#WR#HVWLPDWH#WKH#DPRXQW#RI#VWUXFN#DQG#ORVV#WKDW

RFFXUV1#3UHOLPLQDU\#UHVXOWV#ZHUH#SUHVHQWHG#WR#WKH#0DULQH#0DPPDO#3HHU#5HYLHZ#&RPPLWWHH#+0035&,

LQ#)HEUXDU\#4<<<1#7KH#SURSRUWLRQ#RI#VHDOV#ORVW#DSSHDUV#WR#EH#QHJOLJLEOH#IRU#\RXQJ#DQLPDOV#NLOOHG#E\

FOXEELQJ#DQG#UHODWLYHO\# ORZ#IRU#EHDWHU#VHDOV#NLOOHG#RQ#WKH# LFH1#+RZHYHU/#D#VLJQLILFDQW#SURSRUWLRQ#RI

ROGHU#VHDOV# WDNHQ# LQ# WKH#ZDWHU#PD\#EH# ORVW1#%DVHG#RQ# WKH#GDWD#SUHVHQWHG/# WKH#0035&# IHOW# WKDW

FRQVHUYDWLYH#HVWLPDWHV#EDVHG#XSRQ#D#PRGHUDWH# UDWH#RI#VWUXFN#DQG# ORVV#DUH#PRVW#DSSURSULDWH1# ,W

VKRXOG#EH#QRWHG#WKDW#WKH#YDVW#PDMRULW\#RI#WKH#&DQDGLDQ#KDUYHVW#FRQVLVWV#RI#\RXQJ#VHDOV#WDNHQ#RQ#WKH

LFH#DQG#WKDW#VWUXFN#DQG#ORVV#UDWHV#IRU#WKHVH#DQLPDOV#DUH#YHU\#ORZ1

7KHVH#HVWLPDWHV#ZHUH#XVHG#WR#GHWHUPLQH#SRSXODWLRQ# WUDMHFWRULHV#DQG#UHSODFHPHQW#\LHOGV# IRU#KDUS

VHDOV#DW#YDULRXV#OHYHOV#RI#VWUXFN#DQG#ORVV1
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))))549+8<':/54549+8<':/54549+8<':/54549+8<':/54ë9ë9ë9ë9;9:'/4'(/2/:?;9:'/4'(/2/:?;9:'/4'(/2/:?;9:'/4'(/2/:?ë.ë.ë.ë.;4:/4-ú;4:/4-ú;4:/4-ú;4:/4-ú66668'):/)+98'):/)+98'):/)+98'):/)+9

7KH#\HDU#5333#UHSUHVHQWV#D#WUDQVLWLRQ#\HDU#IRU#WKH#VHDO#KXQW/#VR#WKH#PDQDJHPHQW#REMHFWLYHV#UHPDLQ

XQFKDQJHG# IURP# 4<<<1# ,Q# YLHZ# RI# WKH# UHFRPPHQGDWLRQV# IURP# 6&2)2/# WKH# )5&&# DQG# RWKHUV/

RXWOLQHG#LQ#3DUW#9,/#')2#ZLOO#EH#VHWWLQJ#XS#D#SDQHO#RI#HPLQHQW#SHUVRQV#WR#DVVLVW#LQ#WKH#GHYHORSPHQW

RI# D# ORQJ0WHUP# VWUDWHJ\# IRU# WKH#PDQDJHPHQW#RI# VHDO#SRSXODWLRQV# DQG# D# UHYLHZ# RI#PDQDJHPHQW

SROLF\1#$ORQJ#ZLWK#WKH#XSGDWHG#SRSXODWLRQ#HVWLPDWH#IRU#KDUS#VHDOV/#WKLV#UHYLHZ#ZLOO#SURYLGH#WKH#EDVLV

IRU# SXEOLF# FRQVXOWDWLRQV# RQ# D# ILYH0\HDU#PDQDJHPHQW# SODQ# IRU# WKH# $WODQWLF# VHDO# KXQW/# WR# LQFOXGH

$ERULJLQDO#JURXSV/#SURYLQFHV/# WHUULWRULHV/# WKH#VHDOLQJ# LQGXVWU\#DQG# LQWHUHVW#JURXSV1#7KH#JRDO# LV# WR

LQWURGXFH#D#PXOWL0\HDU#PDQDJHPHQW#SODQ#IRU#5334053381

2QFH#WKH#KDUS#VHDO#SRSXODWLRQ#VXUYH\#UHVXOWV#DUH#DYDLODEOH/#DQG#LQ#FRQVXOWDWLRQ#ZLWK#RWKHUV/#')2#ZLOO

FRQVLGHU#IDFWRUV#VXFK#DV=

• VHDO#LQWHUDFWLRQ#ZLWK#RWKHU#VSHFLHV>

• XQFHUWDLQWLHV#LQ#WKH#DQDO\VLV#RI#VHDO0ILVK#LQWHUDFWLRQV>

• WKH#LPSDFW#RI#DQ\#FKDQJHV#RQ#HIIRUWV#WR#UHPRYH#8161#WUDGH#EDUULHUV>

• WKH#LPSDFW#RI#FXUUHQW#VHDO#PDUNHWLQJ#LQLWLDWLYHV>

• WKH#SRVVLELOLW\#RI#LQFUHDVHG#ER\FRWWV#RI#&DQDGLDQ#SURGXFWV#DEURDG>#DQG

• WKH#LQFOXVLRQ#RI#WKH#*UHHQODQG#KDUYHVW#LQ#DQ\#RYHUDOO#KDUYHVW#VWUDWHJ\1

222254-54-54-54-íííí:+83ú:+83ú:+83ú:+83ú9999;9:'/4'(2+ú;9:'/4'(2+ú;9:'/4'(2+ú;9:'/4'(2+ú;;;;9+9+9+9+

7KH# 5333# 0DQDJHPHQW# 3ODQ# SURYLGHV# D# PDQDJHPHQW# IUDPHZRUN# WR# VXSSRUW# WKH# ORQJ0WHUP/

VXVWDLQDEOH# FRPPHUFLDO# DQG# VXEVLVWHQFH#KXQW#RI# VHDOV#RQ# WKH#$WODQWLF# FRDVW1# 7KLV# KXQW# SURYLGHV

VHDOHUV/#$ERULJLQDO#SHRSOHV#DQG#QRUWKHUQ#UHVLGHQWV#RI#$WODQWLF#&DQDGD#ZLWK#DQ#RSSRUWXQLW\# WR#XVH

DGXOW#DQG#VHOI0UHOLDQW# MXYHQLOH#VHDOV# WR#SURYLGH#HFRQRPLF#EHQHILWV#DQG# IRRG# IRU# WKHLU# IDPLOLHV#DQG

FRPPXQLWLHV1

'ú3'ú3'ú3'ú3'81+:'81+:'81+:'81+:íííí*8/<+4ú*8/<+4ú*8/<+4ú*8/<+4ú))))533+8)/'2ú533+8)/'2ú533+8)/'2ú533+8)/'2ú....;4:ú=/:./4;4:ú=/:./4;4:ú=/:./4;4:ú=/:./4
))))549+8<':/54ú549+8<':/54ú549+8<':/54ú549+8<':/54ú6666'8'3+:+89'8'3+:+89'8'3+:+89'8'3+:+89

7KH# FRPPHUFLDO# VHDO#KXQW# WDNHV#SODFH# LQ# UHVSRQVH# WR#PDUNHW#GHPDQGV/# VXEMHFW# WR# FRQVHUYDWLRQ

SDUDPHWHUV#WKDW#HQVXUH#WKH#VXVWDLQDELOLW\#RI#VHDO#VWRFNV1
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,,,,;22ú;22ú;22ú;22ú;;;;9+ú5,ú9+ú5,ú9+ú5,ú9+ú5,ú++++').ú').ú').ú').ú''''4/3'2ú4/3'2ú4/3'2ú4/3'2ú....;4:+*;4:+*;4:+*;4:+*

7KH# IHGHUDO#JRYHUQPHQW#ZLOO#FRQWLQXH# WR#HQFRXUDJH# WKH# IXOOHVW#SRVVLEOH#XVH#RI#HDFK#VHDO#KXQWHG>

KRZHYHU/#QR#VXEVLGLHV#ZLOO#EH#DYDLODEOH#IURP#')2#IRU#WKH#\HDU#53331#7KH#REMHFWLYH#RI#IXOO#XVH#LV#DOVR

EHLQJ#H[SORUHG#XQGHU#UHJXODWRU\#UHYLHZ#+VHH#3DUW#9,/#5HJXODWRU\#5HYLHZ,1

....;3'4+ú;3'4+ú;3'4+ú;3'4+ú....;4:/4-ú;4:/4-ú;4:/4-ú;4:/4-ú66668'):/)+98'):/)+98'):/)+98'):/)+9

6HFWLRQ# ;# RI# WKH#0DULQH#0DPPDO#5HJXODWLRQV# VWLSXODWHV# WKDW# SHUVRQV# FDQ# RQO\# GLVSDWFK#PDULQH

PDPPDOV#LQ#D#PDQQHU#GHVLJQHG#WR#GR#VR#TXLFNO\1#8QGHU#WKHVH#UHJXODWLRQV/#VHDOV#PD\#EH#NLOOHG#RQO\

E\#WKH#XVH#RI#KLJK0SRZHUHG#ULIOHV/#VKRWJXQV#ILULQJ#VOXJV/#FOXEV#DQG#KDNDSLNV1#)XUWKHU#UHTXLUHPHQWV

SHUWDLQLQJ# WR# WKH#VL]H/#ZHLJKW/#PX]]OH#YHORFLW\#DQG#JDXJH#RI#ZHDSRQ#DUH#VSHFLILHG# LQ#VXEVHFWLRQ

5;+4,#RI#WKH#UHJXODWLRQV1

/LFHQVLQJ#SROLF\/#ZKLFK#UHTXLUHV#D#FRPPHUFLDO#VHDOHU#WR#ZRUN#XQGHU#DQ#H[SHULHQFHG#VHDOHU#IRU#WZR

\HDUV# WR# REWDLQ# D# SURIHVVLRQDO# OLFHQFH/# DXJPHQWV# WKH# UHJXODWRU\# UHTXLUHPHQWV1# 6HDOHUV# DUH# DOVR

HQFRXUDJHG# WR# WDNH# D# WUDLQLQJ# FRXUVH# RQ# SURSHU# KXQWLQJ# WHFKQLTXHV/# SURGXFW# SUHSDUDWLRQ# DQG

KDQGOLQJ1#3HUVRQDO#XVH#VHDOHUV#PXVW#KDYH#D#KXQWHU¶V#FDSDELOLW\#FHUWLILFDWH#RU#ELJ#JDPH#OLFHQFH#DQG

DWWHQG#PDQGDWRU\#WUDLQLQJ#VHVVLRQV#EHIRUH#D#OLFHQFH#FDQ#EH#LVVXHG1

7KH#UHJXODWRU\#UHTXLUHPHQWV/#LQFOXGLQJ#WUDLQLQJ#SUHUHTXLVLWHV/#DUH#EHLQJ#H[DPLQHG#XQGHU#UHJXODWRU\

UHYLHZ#+VHH#3DUW#9,/#5HJXODWRU\#5HYLHZ,1#')2# LV#DLPLQJ#WR#KDYH#WKHVH#UHJXODWRU\#DPHQGPHQWV# LQ

SODFH#IRU#WKH#5334#VHDVRQ1

$V#D#UHVXOW#RI#UHFRPPHQGDWLRQV#UHFHLYHG#IURP#WKH#&DQDGLDQ#9HWHULQDU\#0HGLFDO#$VVRFLDWLRQ#+&90$,/

UHJXODWRU\# DPHQGPHQWV# WR# LPSURYH# KXQWLQJ# SUDFWLFHV# DUH# EHLQJ# FRQVLGHUHG1# )RU# VHDOHUV# XVLQJ

KDNDSLNV#RU#FOXEV/#D# UHTXLUHPHQW# WKDW#VHDOHUV#PDQXDOO\#FKHFN# WKH#VNXOO#RU#DGPLQLVWHU#D#EOLQNLQJ

UHIOH[#WHVW#EHIRUH#SURFHHGLQJ#WR#KLW#DQRWKHU#VHDO#LV#SURSRVHG1#6HDOHUV#XVLQJ#ILUHDUPV#ZRXOG#DOVR#EH

UHTXLUHG#WR#FKHFN#WKH#VNXOO#RU#DGPLQLVWHU#D#EOLQNLQJ#UHIOH[#WHVW#EHIRUH#VNLQQLQJ#RU#EOHHGLQJ#WKH#VHDO1

&90$#YHWHULQDU\#H[SHUWV#SURGXFHG#WKHVH#UHFRPPHQGDWLRQV#IROORZLQJ#REVHUYDWLRQ#RI#KXQWLQJ#DFWLYLW\

LQ#4<<;#DQG#4<<<1#7KH#&90$#ZDV#DOVR#LQYROYHG#LQ#REVHUYLQJ#WKH#KXQW#D#QXPEHU#RI#\HDUV#DJR1#7KHLU

REVHUYDWLRQ#RI#KXQWLQJ#DFWLYLW\#KHOSV#WR#HQVXUH#WKDW#LW#LV#EHLQJ#FDUULHG#RXW#DV#KXPDQHO\#DV#SRVVLEOH1

////4:+84':/54'2ú4:+84':/54'2ú4:+84':/54'2ú4:+84':/54'2ú))))549/*+8':/549549/*+8':/549549/*+8':/549549/*+8':/549

-XKKTRGTJú.[TZ-XKKTRGTJú.[TZ-XKKTRGTJú.[TZ-XKKTRGTJú.[TZ

7KH#&DQDGLDQ#DQG#*UHHQODQG#JRYHUQPHQWV#KDYH#EHHQ#GLVFXVVLQJ#WKHLU#UHVSHFWLYH#KXQWV#DQG#KDYH

DJUHHG#WR#FRQWLQXH#VKDULQJ#LQIRUPDWLRQ#DV#WKH\#DUH#KXQWLQJ#VHDOV#IURP#WKH#VDPH#KHUGV1#+6HH#DOVR

3DUW#,,/#/DQGLQJV#DQG#3DUW#,9/#6WRFN#6WDWXV1,
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:XGJKúGTJú:XGJKú(GXXOKXY:XGJKúGTJú:XGJKú(GXXOKXY:XGJKúGTJú:XGJKú(GXXOKXY:XGJKúGTJú:XGJKú(GXXOKXY

0DUNHWV# LQ#$VLD#KDYH#EHHQ#NH\#WR#H[SDQGLQJ# LQWHUQDWLRQDO#PDUNHWV/#EXW#$VLDQ#FXUUHQF\#SUREOHPV

KDYH#FDXVHG#PDUNHWLQJ#GLIILFXOWLHV#LQ#WKH#SDVW#WZR#\HDUV1#7KHVH#SUREOHPV#PD\#FRQWLQXH#LQ#53331

$ERULJLQDO#DQG#VHDOLQJ#LQGXVWU\#LQWHUHVWV#ZRXOG#OLNH#WKH#8QLWHG#6WDWHV#WR#UHPRYH#WKH#SURKLELWLRQ#RQ

WKH#LPSRUW#RI#VHDO#SURGXFWV#XQGHU#LWV#0DULQH#0DPPDO#3URWHFWLRQ#$FW#+003$,1#7KLV#SURKLELWLRQ#KDV

EHHQ#LQ#SODFH#VLQFH#4<:5#DQG#WKH#DFW#LV#FXUUHQWO\#XQGHU#UHYLHZ1#,Q#$SULO#4<<</#WKH#IRUPHU#0LQLVWHU#RI

)LVKHULHV# DQG# 2FHDQV# UDLVHG# WKH# LVVXH# ZLWK# D# NH\# 8161# 6HQDWRU# GXULQJ# D# YLVLW# WR#:DVKLQJWRQ1

&DQDGLDQ#RIILFLDOV#KDYH#IRUPDOO\#FRPPXQLFDWHG#&DQDGD¶V#FRQFHUQV#WR#WKH#8161#$GPLQLVWUDWLRQ/#DQG

LQWHQG# WR# WDNH#DGYDQWDJH#RI# WKH#FXUUHQW#003$# UH0DXWKRUL]DWLRQ#SURFHVV# LQ# WKH#8161#&RQJUHVV# WR

UHLWHUDWH#&DQDGD*V#SRVLWLRQ1#7KH#'HSDUWPHQW#RI#)RUHLJQ#$IIDLUV#DQG#,QWHUQDWLRQDO#7UDGH#+')$,7,#KDV

WKH#OHDG#LQ#GHDOLQJ#ZLWK#LQWHUQDWLRQDO#WUDGH#LVVXHV1

)GSVGOMTYúGTJú6[HROIú/TLUXSGZOUT)GSVGOMTYúGTJú6[HROIú/TLUXSGZOUT)GSVGOMTYúGTJú6[HROIú/TLUXSGZOUT)GSVGOMTYúGTJú6[HROIú/TLUXSGZOUT

6RPH#DQLPDO#ULJKWV#JURXSV#UDLVH#IXQGV#WKURXJK#PHGLD#DQG#PDLO0RXW#FDPSDLJQV#EDVHG#RQ#JUDSKLF

GHSLFWLRQV#RI#WKH#VHDO#KXQW1#7KH\#DOVR#PDNH#HIIHFWLYH#XVH#RI#ZHEVLWHV#WR#SUHVHQW#WKHLU#YLHZV#RQ#WKH

KXQW1

7KH#VHDOLQJ# LQGXVWU\# LV# UHVSRQVLEOH# IRU#FRPPXQLFDWLQJ# LWV#SRVLWLRQ#DQG# UHSUHVHQWLQJ# LWV# LQWHUHVWV1

,QGXVWU\# JURXSV/# VXFK# DV# WKH# &DQDGLDQ# 6HDOHUV# $VVRFLDWLRQ/# KDYH# SOD\HG# DQ# LPSRUWDQW# UROH# LQ

RIIHULQJ#DQ#DOWHUQDWLYH#SHUVSHFWLYH#RQ#WKH#VHDO#KXQW#WR#WKH#PHGLD#DQG#RWKHUV1#7KH#&6$#RSHUDWHV#D

ZHEVLWH#+www. sealers.nf.ca ,#WR#SURYLGH#DQ#LQGXVWU\#SHUVSHFWLYH#RQ#WKH#VHDO#KXQW1

7KH#IHGHUDO#JRYHUQPHQW#FRQWLQXHV#WR#SURYLGH#IDFWXDO#DQG#XS0WR0GDWH#LQIRUPDWLRQ#RQ#WKH#VHDO#KXQW#WR

GLSORPDWLF#SRVWV#DQG#WR#IRUHLJQ#DQG#GRPHVWLF#PHGLD/#EXVLQHVVHV/#JRYHUQPHQW#UHSUHVHQWDWLYHV#DQG

FLWL]HQV1# ,QIRUPDWLRQ# LV# SURYLGHG# LQ# QHZV# UHOHDVHV/# IDFW# VKHHWV# DQG# EDFNJURXQGHUV# DQG# WKURXJK

')2¶V# ZHEVLWH# +www.dfo-mpo.gc.ca ,1# ,Q# SUHSDUDWLRQ# IRU# WKH# 5333# VHDVRQ/# WKH# 'HSDUWPHQW# ZLOO

ODXQFK#D#QHZ#VHFWLRQ#RQ#LWV#ZHEVLWH#VSHFLILFDOO\#GHGLFDWHG#WR#VHDOV#WR#HQVXUH#WKDW#LQIRUPDWLRQ#RQ#WKH

VHDO#KXQW#LV#FXUUHQW#DQG#HDVLO\#DFFHVVLEOH1

,Q#DGGLWLRQ/#')$,7#ZLOO#FRQWLQXH#WR#SURPRWH#SXEOLF#HGXFDWLRQ#RQ#WKH#VHDO#KXQW#RQ#WKH#LQWHUQDWLRQDO

IURQW1

****53+9:/)ú53+9:/)ú53+9:/)ú53+9:/)ú))))549/*+8':/549549/*+8':/549549/*+8':/549549/*+8':/549

+W[OZGHRKú'RRUIGZOUT+W[OZGHRKú'RRUIGZOUT+W[OZGHRKú'RRUIGZOUT+W[OZGHRKú'RRUIGZOUT

')2#HQVXUHV#WKDW#DOO#VHDOHUV#DUH#DOORFDWHG#D#PLQLPXP#VKDUH#RI#WKH#7$&#RI#KDUS#VHDOV/#EDVHG#RQ#WKHLU

WUDGLWLRQDO#UHOLDQFH#RQ#VHDOV#DQG#UHFRJQL]LQJ#WKH#LPSRUWDQFH#RI#WKLV#LQGXVWU\#WR#UHVLGHQWV#RI#FRDVWDO

FRPPXQLWLHV#DGMDFHQW#WR#WKH#PDMRU#VHDOLQJ#DUHDV1#7KH#ODQG0EDVHG/#VPDOO0YHVVHO#KXQW#XQGHUWDNHQ#E\

WKHVH#VHDOHUV#KDV#EHHQ#WKH#FRUQHUVWRQH#RI#WKH#LQGXVWU\#IRU#WKH#ODVW#GHFDGH1
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')2#ZLOO#PDLQWDLQ# WKH#SUHVHQW# VHDOLQJ#RSSRUWXQLWLHV# IRU#$ERULJLQDO# SHRSOHV/# UHVLGHQWV# RI# WKH# )DU

1RUWK#DQG#UHVLGHQWV#DGMDFHQW#WR#WUDGLWLRQDO#VHDOLQJ#DUHDV1#')2#ZLOO#DOVR#EH#VXSSRUWLYH#RI#$ERULJLQDO

HIIRUWV#WR#KXQW#VHDOV#FRPPHUFLDOO\1#$V#LQ#4<<</#D#UHODWLYHO\#ODUJH#DOORFDWLRQ#IRU#/DEUDGRU#ZLOO#DOORZ#IRU

JUHDWHU#$ERULJLQDO# LQYROYHPHQW# LQ# FRPPHUFLDO# VHDOLQJ1#7KHUH# LV#D# VPDOO# DOORFDWLRQ#RI# 5/333#KDUS

VHDOV#IRU#WKH#&DQDGLDQ#$UFWLF/#DV#VHDOLQJ#IRU#WKLV#VSHFLHV#KDV#EHHQ# OLPLWHG# LQ#UHFHQW#\HDUV1#')2# LV

PLQGIXO#WKDW#WKHUH#PD\#EH#RSSRUWXQLWLHV#IRU#D#FRPPHUFLDO#KDUS#VHDO#KXQW#LQ#WKH#&DQDGLDQ#$UFWLF#DQG

ZLOO#GLVFXVV#DOORFDWLRQV#DQG#UH0DOORFDWLRQV#DV#RSSRUWXQLWLHV#DULVH1#7KH#&DQDGLDQ#$UFWLF#KXQW#PD\#KDYH

DFFRXQWHG#IRU#XS#WR#8/333#KDUS#VHDOV#SULRU#WR#WKH#PDUNHW#FROODSVH#LQ#WKH#HDUO\#4<;3V1

,Q# 4<<</# GXULQJ# FRQVXOWDWLRQV# KHOG# ZLWKLQ# WKH# 1HZIRXQGODQG# 5HJLRQ/# LQGXVWU\# UHSUHVHQWDWLYHV

UHTXHVWHG#WKH#HVWDEOLVKPHQW#RI#D#PHFKDQLVP#WR#VXE0DOORFDWH#VHDOV#WR#YDULRXV#DUHDV#DQG#IOHHW#VHFWRUV

RQFH#WKH#RYHUDOO#7$&#KDG#EHHQ#HVWDEOLVKHG1#$#FRPPLWWHH#ZDV#VXEVHTXHQWO\#SXW#LQ#SODFH#LQ#)HEUXDU\

4<<<1

$W#WKH#LQWHU0UHJLRQDO#LQGXVWU\#FRQVXOWDWLRQ#RQ#VHDOV#KHOG#LQ#1RYHPEHU#4<<</#LW#ZDV#DJUHHG#WKDW#WKH

UH0DOORFDWLRQ#PHFKDQLVP#XVHG#LQ#4<<<#ZRUNHG#YHU\#ZHOO#DQG#WKH#VDPH#DSSURDFK#ZRXOG#FRQWLQXH#IRU

53331#)XUWKHUPRUH/# LW#ZDV#DJUHHG# WR# IRUP#DQ# LQWHU0UHJLRQDO#FRPPLWWHH# WR#GHDO#ZLWK#UH0DOORFDWLRQ

DQG#RSHQLQJ2FORVLQJ#GDWH#LVVXHV#DIIHFWLQJ#ERWK#WKH#*XOI#DQG#WKH#)URQW1

-UUJú9KGROTMú6XGIZOIKYú-UUJú9KGROTMú6XGIZOIKYú-UUJú9KGROTMú6XGIZOIKYú-UUJú9KGROTMú6XGIZOIKYú

7R#HQVXUH#WKDW#VHDOV#DUH#KDQGOHG#DQG#SURFHVVHG#VR#DV#WR#SURYLGH#KLJK0TXDOLW\#SURGXFWV/#DV#ZHOO#DV

GLVSDWFKHG# TXLFNO\# DQG# KXPDQHO\/# OLFHQVLQJ# SROLF\# UHTXLUHV# D# IRUP# RI# DSSUHQWLFHVKLS# EHIRUH# D

FRPPHUFLDO#VHDOHU#FDQ#REWDLQ#D#SURIHVVLRQDO#OLFHQFH1#$V#ZHOO/#SHUVRQDO#XVH#VHDOLQJ#OLFHQFHV#ZLOO#QRW

EH# LVVXHG#WR#DQ\#SHUVRQ#ZKR#GLG#QRW#KDYH#D# OLFHQFH/#D#YDOLG#KXQWHU¶V#FDSDELOLW\#FHUWLILFDWH#RU#ELJ

JDPH#OLFHQFH#WKH#SUHYLRXV#\HDU/#DQG#ZKR#KDV#QRW#DWWHQGHG#D#PDQGDWRU\#WUDLQLQJ#VHVVLRQ1

')2#ZRUNV#FORVHO\#ZLWK#WKH#VHDOLQJ# LQGXVWU\#WR#KHOS#GHYHORS#DQG#SURYLGH# LQIRUPDWLRQ#VHVVLRQV#RQ

PHWKRGV#RI#KXQWLQJ/#KDQGOLQJ#DQG#SURFHVVLQJ#WR#HQVXUH#KLJK#VWDQGDUGV#IRU#&DQDGLDQ#VHDO#SURGXFWV1

7R#WKLV#HQG/#')2#KDV#EHHQ#VXSSRUWLYH#RI#WKH#HVWDEOLVKPHQW#RI# LQGXVWU\#FRXQFLOV# LQ#1HZIRXQGODQG

DQG#/DEUDGRU#DQG#4XHEHF1

$W# WKH# 4<<<# $WODQWLF# 6HDOLQJ# 5HJXODWRU\# 5HYLHZ# )RUXP# WKHUH#ZDV# JHQHUDO# DJUHHPHQW# WR#PRYH

IRUZDUG#ZLWK#D#UHJXODWRU\#DPHQGPHQW#WKDW#ZRXOG#PDNH#D# WUDLQLQJ#SURJUDP#D#SUHUHTXLVLWH# IRU#DOO

VHDOLQJ#OLFHQFHV#DQG#HQFRXUDJH#WKH#SURIHVVLRQDOL]DWLRQ#RI#FRPPHUFLDO#VHDOHUV1

7KH#4XHEHF#DQG#1RYD#6FRWLD#VHDOLQJ#LQGXVWULHV#DUH#ZRUNLQJ#ZLWK#WKH#&6$#WR#FUHDWH#DQ#$WODQWLF0ZLGH

WUDLQLQJ#SURJUDP#ZLWK#UHJLRQDO#YDULDWLRQV1
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</ì</ì</ì</ì ))));88+4:ú;88+4:ú;88+4:ú;88+4:ú3333'4'-+3+4:ú'4'-+3+4:ú'4'-+3+4:ú'4'-+3+4:ú////99;+999;+999;+999;+9

8888+658:ú5,ú:.+ú9:'4*/4-ú)533/::++ú54ú,/9.+8/+9ú'4*+658:ú5,ú:.+ú9:'4*/4-ú)533/::++ú54ú,/9.+8/+9ú'4*+658:ú5,ú:.+ú9:'4*/4-ú)533/::++ú54ú,/9.+8/+9ú'4*+658:ú5,ú:.+ú9:'4*/4-ú)533/::++ú54ú,/9.+8/+9ú'4*
5)+'49ú5)+'49ú5)+'49ú5)+'49ú¥ú¥ú¥ú¥ú:.+ú9+'2ú8+658::.+ú9+'2ú8+658::.+ú9+'2ú8+658::.+ú9+'2ú8+658:

,Q#-XQH#4<<</#WKH#6WDQGLQJ#&RPPLWWHH#RQ#)LVKHULHV#DQG#2FHDQV#+6&2)2,#LVVXHG#WKH#6HDO#5HSRUW/

ZKLFK#SXW#IRUZDUG#48#UHFRPPHQGDWLRQV#RQ#WKH#PDQDJHPHQW#RI#VHDO#SRSXODWLRQV#DQG#WKH#VHDO#KXQW1

,Q#1RYHPEHU#4<<</#WKH#JRYHUQPHQW#LVVXHG#LWV#UHVSRQVH#WR#WKH#6&2)2#UHFRPPHQGDWLRQV1

7KH# 6&2)2# UHSRUW# DQG# WKH# GHSDUWPHQWDO# UHVSRQVH# DUH# DYDLODEOH# RQ# WKH# )LVKHULHV# DQG# 2FHDQV

ZHEVLWH#at www.dfo-mpo.gc.ca

')2#DFFHSWHG#WKH#PDMRULW\#RI#WKH#&RPPLWWHH¶V#UHFRPPHQGDWLRQV#DQG#LQFOXGHG#D#SODQ#RI#DFWLRQ#IRU

WKRVH#WKDW#IDOO#XQGHU#WKH#GRPDLQ#RI#WKH#GHSDUWPHQW1#)RU#WKH#UHFRPPHQGDWLRQV#WKDW#IDOO#XQGHU#RWKHU

IHGHUDO#DXWKRULW\/#')2#ZLOO#ZRUN#ZLWK# WKH#DJHQFLHV# LQYROYHG1# ,Q#PDQ\# LQVWDQFHV/#ZRUN# LV#DOUHDG\

XQGHUZD\1

$Q# LPSRUWDQW#IHDWXUH#RI#WKH#UHVSRQVH#WR#WKH#UHFRPPHQGDWLRQV# LV#WKH#IRUPDWLRQ#RI#D#6HDO#3DQHO1

$FFRUGLQJ# WR#0LQLVWHU#'KDOLZDO/# ³7KH# 3DQHO#ZLOO#SURYLGH# D# XVHIXO/# IUHVK# DQG# LQGHSHQGHQW# ORRN# DW

LPSRUWDQW#TXHVWLRQV/#VXFK#DV#WKH#FXUUHQW#VWDWH#RI#VFLHQWLILF#NQRZOHGJH#DQG#KRZ#WR#IRUPXODWH#D#ORQJ0

WHUP#VWUDWHJ\#IRU#PDQDJLQJ#VHDO#SRSXODWLRQV1´#5HSRUWLQJ#WR#WKH#0LQLVWHU#RI#)LVKHULHV#DQG#2FHDQV/

WKH#SDQHO#ZLOO#FRQVLGHU#WKH#&RPPLWWHH¶V#ILQGLQJV#DQG#UHSRUW#E\#WKH#IDOO#RI#5333#VR#WKDW#WKHLU#DGYLFH

FDQ#EH#FRQVLGHUHG#LQ#WKH#GHYHORSPHQW#RI#D#ILYH0\HDU#VHDOV#PDQDJHPHQW#SODQ#IRU#5334053381

::::.+ú.+ú.+ú.+ú,,,,/9.+8/+9ú/9.+8/+9ú/9.+8/+9ú/9.+8/+9ú8888+95;8)+ú+95;8)+ú+95;8)+ú+95;8)+ú))))549+8<':/54ú549+8<':/54ú549+8<':/54ú549+8<':/54ú))))5;4)/2ú5;4)/2ú5;4)/2ú5;4)/2ú8888+658:+658:+658:+658:

2Q#0D\# 9/# 4<<</# WKH#)LVKHULHV#5HVRXUFH#&RQVHUYDWLRQ#&RXQFLO# +)5&&,# UHOHDVHG#D# UHSRUW#HQWLWOHG

³4<<<#&RQVHUYDWLRQ#5HTXLUHPHQWV#IRU#WKH#*XOI#RI#6W1#/DZUHQFH#*URXQGILVK#6WRFNV#DQG#&RG#6WRFNV#LQ

'LYLVLRQV#5*+#DQG#63V´1#&KDSWHU#5#RI#WKH#UHSRUW#DGGUHVVHG#WKH#LVVXH#RI#SUHGDWLRQ#E\#JURZLQJ#KHUGV

RI#KDUS/#JUH\#DQG#KRRGHG#VHDOV#RQ#VWRFNV#RI#JURXQGILVK/#SDUWLFXODUO\#FRG1

,Q#LWV#UHSRUW/#WKH#&RXQFLO#VWDWHG#WKDW#SRSXODWLRQV#RI#KDUS/#JUH\#DQG#KRRGHG#VHDOV#WRJHWKHU#NLOO#PRUH

FRG# WKDQ# DQ\# RWKHU# IDFWRU# DIIHFWLQJ# &DQDGLDQ# VWRFNV# QRUWK# RI# +DOLID[1# 7KH# &RXQFLO# VWDWHG# LWV

FRQYLFWLRQ# WKDW# VHDOV# DUH# LPSHGLQJ# WKH# UHFRYHU\# RI# FRG# VWRFNV# DQG# FRQFOXGHG# ZLWK# D

UHFRPPHQGDWLRQ# WR# ³UHGXFH# WKH# VHDO# KHUGV# E\# XS# WR# 83(# RI# WKHLU# FXUUHQW# SRSXODWLRQ# OHYHOV# LQ

VSHFLILF#DUHDV#DQG#XVH#VXFK#UHGXFWLRQV#DV#WKH#EDVLV#IRU#VFLHQWLILF#VWXG\#DQG#DGDSWLYH#PDQDJHPHQW1´

8888+-;2':58?ú+-;2':58?ú+-;2':58?ú+-;2':58?ú8888+</+=+</+=+</+=+</+=

7KH#FXUUHQW#0DULQH#0DPPDO#5HJXODWLRQV#ZHUH#FRQVROLGDWHG#LQ#4<<61#7R#LPSURYH#WKHLU#HIIHFWLYHQHVV

DQG#UHOHYDQF\/#FKDQJHV#DUH#UHTXLUHG# WR#DGDSW# WKHP# WR#FXUUHQW#FRQGLWLRQV#RI# WKH#KDUYHVW1#')2# LV

DLPLQJ#WR#KDYH#WKHVH#UHJXODWRU\#DPHQGPHQWV#LQ#SODFH#IRU#WKH#5334#VHDOLQJ#VHDVRQ1
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7KH#UHYLHZ#SURFHVV#LQFOXGHG#H[WHQVLYH#FRQVXOWDWLRQV#RQ#47#SURVSHFWLYH#FKDQJHV#WR#WKH#UHJXODWLRQV1

2YHU# ;3# JURXSV# ZLWK# D# FRQWLQXLQJ# DQG# DFWLYH# LQWHUHVW# LQ# VHDOLQJ# ZHUH# FRQVXOWHG/# LQFOXGLQJ

UHSUHVHQWDWLYHV# RI# $ERULJLQDO# JURXSV/# FRQVHUYDWLRQ# DQG# DQLPDO# ULJKWV# JURXSV/# VSHFLDO# LQWHUHVW

JURXSV/# ILVKLQJ# DQG# VHDOLQJ# LQGXVWU\# JURXSV/# DQG# SURYLQFLDO# JRYHUQPHQWV1# 7KH# FRQVXOWDWLRQV

FXOPLQDWHG#ZLWK# D# SXEOLF# IRUXP# KHOG# LQ#1HZIRXQGODQG# LQ#0D\# 4<<</# LQ#ZKLFK# DERXW# 83# JURXSV

SDUWLFLSDWHG1

$OWKRXJK#$ERULJLQDO#JURXSV#KDYH#DOZD\V#EHHQ#SDUW#RI#WKH#FRQVXOWDWLRQV/#LW#VKRXOG#EH#QRWHG#WKDW#WKH

UHJXODWLRQV#GR#QRW#DSSO\#WR#KDUYHVWV#PDQDJHG#XQGHU#ODQG#FODLPV#DJUHHPHQWV1

7KH#SURSRVHG#DPHQGPHQWV#GR#QRW#DIIHFW#WKH#FRQGXFW#RI#WKH#5333#VHDO#KXQW1#6LJQLILFDQW#UHJXODWRU\

DPHQGPHQWV#WKDW#PD\#EH#PDGH#DV#D#UHVXOW#RI#FRQVXOWDWLRQV#LQFOXGH=

• ([SDQGLQJ#WKH#GHILQLWLRQ#RI#ZKLWHFRDW#WR#LQFOXGH#WKH#ZKLWHFRDW#VWDJH#RI#DOO#VHDO
VSHFLHV/#QRW#MXVW#KDUS#VHDOV>

• $#SURKLELWLRQ#RQ#WKH#KXQWLQJ#RI#DOO#ZKLWHFRDWV#ZLWK#H[FOXVLRQV#WR#UHVSHFW# ODQG
FODLPV#DJUHHPHQWV#DQG#KXQWLQJ# IRU# IRRG/#VRFLDO#DQG#FHUHPRQLDO#SXUSRVHV#E\

$ERULJLQDO#SHRSOHV>

• 7KH# HVWDEOLVKPHQW# RI# VHSDUDWH# OLFHQFHV# IRU# FRPPHUFLDO# DQG# SHUVRQDO# XVH
VHDOLQJ>

• 7KH#HVWDEOLVKPHQW#RI# OLFHQFHV#DQG# OLFHQFH#SUHUHTXLVLWHV#WR#DOORZ#WKH#NLOOLQJ#RI
QXLVDQFH#VHDOV>

• $PHQGPHQWV#WR#KXQWLQJ#PHWKRGV#WR#HVWDEOLVK#D#FOHDUHU#GHWHUPLQDWLRQ#RI#GHDWK
EHIRUH#EOHHGLQJ#DQG#VNLQQLQJ>

• $#UHTXLUHPHQW#WR#ODQG#HLWKHU#WKH#SHOW#RU#FDUFDVV#RI#VHDOV#WDNHQ#E\#FRPPHUFLDO
RU#SHUVRQDO#XVH# VHDOHUV#ZLWK#DQ#H[FOXVLRQ# IRU# WKH#QRQ0OHWKDO#KDUYHVW#RI# VHDO

KDLU>

• 7KH# H[WHQVLRQ# RI# WKH# DSSOLFDWLRQ# RI# H[LVWLQJ# JHDU# UHVWULFWLRQV# WR# FRPPHUFLDO
VHDOLQJ#WKURXJKRXW#$WODQWLF#&DQDGD>

• $#FKDQJH#LQ#WKH#JHDU#UHVWULFWLRQV#WR#DOORZ#WKH#QRQ0OHWKDO#KDUYHVW#RI#KDLU>

• 7KH#HVWDEOLVKPHQW#RI#D#OLFHQFH#IRU#YHVVHOV#ORQJHU#WKDQ#98#IHHW#WR#FROOHFW#VHDOV
IURP#RWKHU#YHVVHOV>#DQG

• $GPLQLVWUDWLYH#FKDQJHV#WR#XSGDWH#DQG#LPSURYH#WKH#UHJXODWLRQV1

7KHUH# LV# VXEVWDQWLDO# VXSSRUW# IURP# LQGXVWU\# DQG#RWKHUV# WR# UHPRYH# WKH#SURKLELWLRQ#RQ# WKH# VDOH#RI

EOXHEDFN#VHDOV1#%HFDXVH#RI#WKH#SRWHQWLDO#UDPLILFDWLRQV#RI#WKLV#FKDQJH/#WKH#GHSDUWPHQW#KDV#VHSDUDWHG
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RXW# WKLV# HOHPHQW#RI# WKH#SURSRVDOV# DQG# LV# FRQVXOWLQJ#ZLWK#RWKHU#GHSDUWPHQWV#RQ# WKH# LPSDFW# DQG

DGYLVDELOLW\# RI# SURFHHGLQJ# ZLWK# DQ\# FKDQJH# WR# WKH# H[LVWLQJ# SROLF\# DQG# UHJXODWLRQV1# )XUWKHU

FRQVXOWDWLRQV#ZLOO#DOVR#EH#XQGHUWDNHQ#RQ#WKH#SURSRVHG#UHJXODWRU\#DPHQGPHQW#WKDW#ZRXOG#SURKLELW

WKH#XVH#RI#ODUJH#YHVVHOV#GLUHFWO\#LQYROYHG#LQ#WKH#VHDO#KXQW1

))))'229ú,58ú'ú'229ú,58ú'ú'229ú,58ú'ú'229ú,58ú'ú))));22ú5,ú;22ú5,ú;22ú5,ú;22ú5,ú9999+'2ú+'2ú+'2ú+'2ú666656;2':/54956;2':/54956;2':/54956;2':/549

7KHUH#DUH#FRQFHUQV#DERXW#WKH#LPSDFWV#RI#KDUS#DQG#JUH\#VHDOV#RQ#WKH#GHSOHWHG#VWRFNV#RI#JURXQGILVK1

0DQ\#SHUVRQV#KDYH#FDOOHG#IRU#D#FXOO/#L1H1/#WKH#NLOOLQJ#RI#VHDOV#IRU#WKH#H[SUHVV#SXUSRVH#RI#UHGXFLQJ#WKH

SRSXODWLRQV1# 7KH# GHSDUWPHQW# LV# QRW# FRQVLGHULQJ# D# FXOO# DW# WKLV# WLPH1# # 5DWKHU/# LW# LV# DZDLWLQJ# WKH

UHFRPPHQGDWLRQV# RI# WKH# 6HDO# 3DQHO# RQ# D# QHZ# ORQJ0WHUP# VWUDWHJ\# IRU# WKH#PDQDJHPHQW# RI# VHDO

SRSXODWLRQV1#,W#LV#H[SHFWHG#WKDW#WKH#3DQHO¶V#UHFRPPHQGDWLRQV#ZLOO#EH#DYDLODEOH#LQ#WKH#IDOO#RI#53331

,,,,583':/54ú5,ú'4ú583':/54ú5,ú'4ú583':/54ú5,ú'4ú583':/54ú5,ú'4ú++++3/4+4:ú3/4+4:ú3/4+4:ú3/4+4:ú6666'4+2ú:5ú'4+2ú:5ú'4+2ú:5ú'4+2ú:5ú''''*</9+ú:.+ú*</9+ú:.+ú*</9+ú:.+ú*</9+ú:.+ú3333/4/9:+8/4/9:+8/4/9:+8/4/9:+8

)ROORZLQJ#WKH#UHFRPPHQGDWLRQ#RI#WKH#6WDQGLQJ#&RPPLWWHH#RQ#)LVKHULHV#DQG#2FHDQV/#WKH#0LQLVWHU

KDV#DJUHHG#WR#HVWDEOLVK#D#SDQHO#RI#HPLQHQW#SHUVRQV#WR#UHYLHZ#WKH#DYDLODEOH#VFLHQWLILF#LQIRUPDWLRQ#DQG

SURYLGH#DGYLFH#RQ#ORQJ0WHUP#KDUYHVWLQJ#DQG#PDQDJHPHQW#VWUDWHJLHV#IRU#VHDO#SRSXODWLRQV1

,W#LV#DQWLFLSDWHG#WKDW#WKH#SDQHO#ZLOO#EHJLQ#LWV#ZRUN#HDUO\#LQ#53331#7HUPV#RI#UHIHUHQFH#IRU#WKH#SDQHO#ZLOO

LQFOXGH=

• UHYLHZLQJ# VFLHQWLILF# LQIRUPDWLRQ# RQ# VHDO# SRSXODWLRQV# DQG# WKH# HFRV\VWHPV# RI
ZKLFK# WKH\#DUH#SDUW/# LQFOXGLQJ#PHWKRGV# IRU#HVWLPDWLQJ#SRSXODWLRQ#DEXQGDQFH

DQG#PRUWDOLW\#DQG#NQRZOHGJH#RI#LPSDFW#RI#VHDO#SUHGDWLRQ#RQ#VWRFNV>#DQG

• DGYLVLQJ#RQ#WKH#PRVW#DSSURSULDWH#VWUDWHJLF#GLUHFWLRQV#IRU#PDQDJHPHQW#RI#VHDO
SRSXODWLRQV#LQ#OLJKW#RI#WKH#DYDLODEOH#VFLHQWLILF#LQIRUPDWLRQ1

;;;;9+ú5,ú9+ú5,ú9+ú5,ú9+ú5,ú2222'8-+ú'8-+ú'8-+ú'8-+ú<<<<+99+29ú+99+29ú+99+29ú+99+29ú ò5ò5ò5ò5<+8ú<+8ú<+8ú<+8úäåúäåúäåúäåú,++:ú/4ú2+4-:.,++:ú/4ú2+4-:.,++:ú/4ú2+4-:.,++:ú/4ú2+4-:.ññññ

7KHUH#KDV#EHHQ#VRPH#LQWHUHVW#LQ#WKH#SRVVLEOH#XVH#RI#ODUJH#YHVVHOV#DV#SODWIRUPV#WR#DVVLVW#WKH#H[LVWLQJ

VPDOO#YHVVHO#KXQW1#$OWKRXJK#FXUUHQW#JRYHUQPHQW#SROLF\#GRHV#QRW#SHUPLW#VHDOLQJ#GLUHFWO\#IURP#ODUJH

YHVVHOV/#WKHUH#LV#QR#SROLF\#DJDLQVW#WKH#XVH#RI#D#ODUJH#YHVVHO#WR#FROOHFW/#WUDQVSRUW#DQG#SURFHVV#VHDOV

KXQWHG# E\# VPDOO# YHVVHOV# DQG# DV# D# SRVVLEOH# VDIH# KDYHQ# GXULQJ# EDG#ZHDWKHU1# 7KHVH# YHVVHOV# DUH

FRPPRQO\#UHIHUUHG#WR#DV#³FROOHFWRU#YHVVHOV1´

,W#VKRXOG#EH#VWUHVVHG#WKDW#XQGHU#QR#FRQGLWLRQV#FDQ#FROOHFWRU#YHVVHOV#EH#XVHG#WR#KXQW#VHDOV1

6HDO#KXQWLQJ#UHIHUV#WR#DQ\#DFWLYLW\#WKDW#WDNHV#SODFH#RQ#WKH#KXQWLQJ#JURXQG/#LQFOXGLQJ=

• WKH#DFW#RI#KXQWLQJ/#NLOOLQJ#DQG#VNLQQLQJ#VHDOV>

• KDQGOLQJ#DQG#WUDQVSRUWLQJ#UDZ#VHDO#VNLQV#DQG#FDUFDVVHV#IURP#WKH#SODFH#ZKHUH
WKH#DQLPDOV#DUH#NLOOHG#WR#ODQG#RU#WR#WKH#SRLQW#RI#VDOH#+FROOHFWRU#YHVVHO,>#DQG
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• WUDQVSRUWLQJ#KXQWHUV# IURP# ODQG# WR# WKH#KXQWLQJ#JURXQG#DQG# IURP# WKH#KXQWLQJ
JURXQG#WR#ODQG1

7KH#FUHZ#RI#WKH#FROOHFWRU#YHVVHO#PXVW#OLPLW#LWV#DFWLYLWLHV#WR#WUDQVIHULQJ#VHDOV#IURP#WKH#KDUYHVW#ORFDWLRQ

RQWR#WKH#ERDW1##+RZHYHU/#VRPH#DFWLYLWLHV#PD\#WDNH#SODFH#RQ#WKH#FROOHFWRU#YHVVHO/#LQFOXGLQJ#SULPDU\

SURFHVVLQJ#RI#SURGXFWV/#VXFK#DV#WKH#FOHDQLQJ#DQG#SUHSDUDWLRQ#RI#PHDW1

,Q#4<<</#D#FROOHFWRU#YHVVHO#ZDV#XVHG#WR#FROOHFW#DERXW#58/333#KDUS#VHDOV#IURP#VHDOHUV#LQ#WKH#VRXWKHUQ

*XOI#RI#6W1#/DZUHQFH1#7KH#FROOHFWRU#YHVVHO#WRRN#RQ#DERXW#58/333#SHOWV#WKDW#ZRXOG#KDYH#RUGLQDULO\

EHHQ#RII0ORDGHG#RQ# WKH#0DJGDOHQ# ,VODQGV#EHIRUH#EHLQJ#VKLSSHG# WR#D#SURFHVVRU# LQ#1HZIRXQGODQG1

6RPH#VHDOHUV#IURP#1HZIRXQGODQG#VDZ#WKLV#DV#XQIDLU#FRPSHWLWLRQ1#7KH\#FRPSODLQHG#WKDW#WKH#VHDVRQ

IRU#KDUYHVWLQJ#EHDWHU#VHDOV# LQ#WKH#ZHVW#FRDVW#RI#1HZIRXQGODQG# +6HDOLQJ#$UHDV#43047,#KDG#FORVHG

EHIRUH#WKH#KDUYHVW#FRXOG#JHW#XQGHUZD\#EHFDXVH#RI#WKH#SUHVHQFH#RI#WKH#FROOHFWRU#YHVVHO1
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.GXVú9KGRY.GXVú9KGRY.GXVú9KGRY.GXVú9KGRY

7KH#7$&#IRU#KDUS#VHDOV#UHPDLQV#DW#5:8/333#LQ#53331

.UUJKJú9KGRY.UUJKJú9KGRY.UUJKJú9KGRY.UUJKJú9KGRY

7KH#7$&#IRU#KRRGHG#VHDOV#UHPDLQV#DW#43/333#LQ#53331

-XK_ú9KGRY-XK_ú9KGRY-XK_ú9KGRY-XK_ú9KGRY

$V#LQ#4<<</#VHDOHUV#ZLOO#VWLOO#EH#DEOH#WR#WDNH#D#IHZ#KXQGUHG#JUH\#VHDOV#LQ#WKH#WUDGLWLRQDO#KXQW#RII#WKH

0DJGDOHQ# ,VODQGV# DQG# LQ# VPDOO0VFDOH# KXQWV# LQ# DUHDV# RWKHU# WKDQ# 6DEOH# ,VODQG1# 3URSRVDOV# IRU# DQ

H[SDQGHG#JUH\#VHDO#KXQW#PD\#EH#FRQVLGHUHG#LQ0VHDVRQ#EDVHG#RQ#WKH#PHULWV#RI#WKH#SURSRVDO#DQG#QHZ

SRSXODWLRQ#HVWLPDWHV1

8OTMKJú9KGRY8OTMKJú9KGRY8OTMKJú9KGRY8OTMKJú9KGRY

$# OLPLWHG#FRPPHUFLDO#KXQW#RI#ULQJHG#VHDOV# +5/333,#ZLOO#EH#DXWKRUL]HG#DJDLQ# LQ#5333/# WKURXJK# WKH

LVVXDQFH#RI#VHDOLQJ#OLFHQFHV#WR#/DEUDGRU#UHVLGHQWV#IRU#WKDW#SXUSRVH1#$Q\#FRPPHUFLDO#KXQW#RI#ULQJHG

VHDOV#LQ#RWKHU#DUHDV#RI#WKH#&DQDGLDQ#$UFWLF#LV#QRW#GHDOW#ZLWK#LQ#WKLV#SODQ1

9[HYOYZKTIKú)GZINKY9[HYOYZKTIKú)GZINKY9[HYOYZKTIKú)GZINKY9[HYOYZKTIKú)GZINKY

7KH#VXEVLVWHQFH#KXQW#RI#VPDOO#QXPEHUV#RI#KDUS/#KRRGHG/#JUH\/#ULQJHG/#EHDUGHG#DQG#KDUERXU#VHDOV

ZLOO#FRQWLQXH1#$Q\#VXEVLVWHQFH#KXQW#RI#VHDOV#LQ#DUHDV#RWKHU#WKDQ#$WODQWLF#&DQDGD#LV#QRW#GHDOW#ZLWK#LQ

WKLV#SODQ/#DOWKRXJK#DQ#DOORFDWLRQ#RI#KDUS#VHDOV#LV#PDGH#IRU#WKH#KXQW#LQ#WKH#&DQDGLDQ#$UFWLF1

....;4:ú;4:ú;4:ú;4:ú22225)':/54ú'4*ú5)':/54ú'4*ú5)':/54ú'4*ú5)':/54ú'4*ú::::/3/4-/3/4-/3/4-/3/4-

5HVLGHQWV#RI#/DEUDGRU#QRUWK#RI#86�1# ODWLWXGH#DQG#WKH#$UFWLF#+6HDOLQJ#$UHDV#4#WR#7#²#VHH#PDS# LQ

$QQH[#7,#FDQ#KXQW#VHDOV#RI#DQ\#VSHFLHV#DW#DQ\#WLPH#RI#WKH#\HDU#IRU#VXEVLVWHQFH#SXUSRVHV/#H[FHSW#DV

VSHFLILHG# IRU# ULQJHG#VHDOV#EHORZ1#$ERULJLQDO#SHUVRQV#FDQ#DOVR#KXQW#VHDOV# WKURXJKRXW# WKH#\HDU# IRU

IRRG/#VRFLDO#DQG#FHUHPRQLDO#SXUSRVHV1

.GXVú9KGRY.GXVú9KGRY.GXVú9KGRY.GXVú9KGRY

7KH#FRPPHUFLDO#KXQW#ZLOO#FRQWLQXH#LQ#WUDGLWLRQDO#VHDOLQJ#DUHDV#RQ#WKH#)URQW#+6HDOLQJ#$UHDV#8#WR#;,

DQG#LQ#WKH#*XOI#+VHDOLQJ#DUHDV#<#WR#49/#53/#55/#59#DQG#5:,1#7KH#VHDVRQ#LV#IURP#1RYHPEHU#48#WR#0D\
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481#5HJLRQDO#'LUHFWRUV#*HQHUDO#PD\#DOWHU# WKH#VHDVRQV# +FORVH# WLPHV,#E\#SXEOLFO\# LVVXLQJ#9DULDWLRQ

2UGHUV1#$#FRQGLWLRQ#RI#OLFHQFH#ZLOO#SURKLELW#WKH#WDNLQJ#RI#ZKLWHFRDWV1

7KH#SHUVRQDO#XVH#KXQW#ZLOO#EH#RII#1HZIRXQGODQG/#/DEUDGRU#VRXWK#RI#86�1#ODWLWXGH#DQG#RII#4XHEHF¶V

1RUWK#6KRUH/#WKH#*DVSp#3HQLQVXOD#DQG#WKH#0DJGDOHQ#,VODQGV1#7KH#VHDVRQV#ZLOO#EH#WKH#VDPH#DV#WKH

FRPPHUFLDO#VHDVRQV#DQG#ZLOO#EH#HVWDEOLVKHG#E\#WKH#SHULRG#RI#YDOLGLW\#RQ#OLFHQFHV#XQWLO#VHDVRQV#FDQ

EH# LQFOXGHG# LQ# WKH# UHJXODWLRQV1#$JDLQ# LQ# 5333/#D# FRQGLWLRQ#RI# OLFHQFH#ZLOO#PDNH# LW# LOOHJDO# WR# WDNH

ZKLWHFRDWV1

.UUJKJú9KGRY.UUJKJú9KGRY.UUJKJú9KGRY.UUJKJú9KGRY

7KH#FRPPHUFLDO#VHDVRQ#ZLOO#UHPDLQ#IURP#1RYHPEHU#48#WR#0D\#48#LQ#6HDOLQJ#$UHDV#7#WR#:#DQG#451

5HJLRQDO#'LUHFWRUV#*HQHUDO#PD\#DOWHU#WKH#VHDVRQV#+FORVH#WLPHV,#E\#SXEOLFO\#LVVXLQJ#9DULDWLRQ#2UGHUV1

6HDOLQJ#$UHDV#;#WR#44#DQG#46#WR#66#DUH#DUHDV#ZKHUH#KRRGHG#VHDOV#KDYH#QRW#EHHQ#KXQWHG#DQG#WKH\

ZLOO#UHPDLQ#FORVHG1#,Q#5333/#D#FRQGLWLRQ#RI# OLFHQFH#ZLOO#SURKLELW#WKH#WDNLQJ#RI#\RXQJ#KRRGHG#VHDOV

+EOXHEDFNV,1

3HUVRQDO#XVH#OLFHQFHV#PD\#DOORZ#KRRGHG#VHDOV#WR#EH#WDNHQ#LQ#DUHDV#ZKHUH#WKH#FRPPHUFLDO#VHDVRQ#LV

RSHQ1# $V# QRWHG# DERYH/# WKH# SHUVRQDO# XVH# VHDVRQ#ZLOO# EH# HVWDEOLVKHG# E\# SHULRG# RI# YDOLGLW\# XQWLO

VHDVRQV#DUH#LQFOXGHG#LQ#WKH#UHJXODWLRQV1#$V#LQ#4<<</#WKH#KDUYHVW#RI#EOXHEDFNV#ZLOO#EH#SURKLELWHG1

-XK_ú9KGRY-XK_ú9KGRY-XK_ú9KGRY-XK_ú9KGRY

$V# LQ#4<<</#WKH#WLPLQJ#RI#WKH#JUH\#VHDO#KXQW#ZLOO#EH#FRQWUROOHG#E\#FRQGLWLRQ#RI# OLFHQFH1#7KH#VPDOO

FRPPHUFLDO#KXQW#QHDU#WKH#0DJGDOHQ#,VODQGV#ZLOO#SUREDEO\#RFFXU#LQ#-DQXDU\#DQG#)HEUXDU\#DQG#RWKHU

JUH\#VHDO#KXQWV#ZLOO#EH#DSSURYHG#RQ#D#FDVH0E\0FDVH#EDVLV1##7KHUH#LV#QR#SHUVRQDO#XVH#KXQW#IRU#JUH\

VHDOV1

8OTMKJúGTJú5ZNKXú9KGRY8OTMKJúGTJú5ZNKXú9KGRY8OTMKJúGTJú5ZNKXú9KGRY8OTMKJúGTJú5ZNKXú9KGRY

7KH#VHDVRQ#IURP#$SULO#58#WR#1RYHPEHU#63#ZLOO#FRQWLQXH#IRU#WKH#VXEVLVWHQFH#KXQW#RI#ULQJHG#VHDOV#LQ

/DEUDGRU1#7KH#QXPEHUV#RI#EHDUGHG#DQG#KDUERXU#VHDOV#WDNHQ#IRU#VXEVLVWHQFH#SXUSRVHV#DUH#VPDOO#DQG

QR# VHDVRQ# LV# QHFHVVDU\1# $Q# H[SHULPHQWDO# FRPPHUFLDO# KXQW# RI# ULQJHG# VHDOV#PD\# WDNH# SODFH# LQ

/DEUDGRU#LQ#5333#ZLWK#WKH#VHDVRQ#HVWDEOLVKHG#DV#D#FRQGLWLRQ#RI#OLFHQFH1##7KHUH#LV#QR#SHUVRQDO#XVH

KXQW#IRU#ULQJHG#DQG#RWKHU#VSHFLHV#RI#VHDOV1

''''225)':/549225)':/549225)':/549225)':/549

.GXVú9KGRY.GXVú9KGRY.GXVú9KGRY.GXVú9KGRY

7KH# RYHUDOO# 7$&# RI# KDUS# VHDOV# LV# VXEGLYLGHG# LQWR# FRPPHUFLDO# VHDOLQJ# DOORFDWLRQV# DSSOLFDEOH# WR

GLIIHUHQW#DUHDV# +VHH#$QQH[# 7#DQG#DWWDFKHG#PDSV,/#D#SHUVRQDO#XVH#DOORFDWLRQ# IRU#DOO#DUHDV#DQG#D

VXEVLVWHQFH#DOORFDWLRQ#IRU#QRUWKHUQ#FRPPXQLWLHV1
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6HDOV#KXQWHG#E\#VHDOHUV#OLFHQVHG#LQ#DQ#DUHD#RU#VXE0DUHD#ZLOO#EH#FRXQWHG#DJDLQVW#WKH#DOORFDWLRQ#IRU

WKDW#DUHD#RU#VXE0DUHD#UHJDUGOHVV#RI#WKH#DUHD#LQ#ZKLFK#WKH\#DUH#WDNHQ1

7KHUH#DUH#FRPPHUFLDO#DOORFDWLRQV#RI#5:4/333#KDUS#VHDOV1#,Q#VRPH#DUHDV/#WKH\#DUH#IXUWKHU#DOORFDWHG

RQ#WKH#EDVLV#RI#WKH# OHQJWK#RYHUDOO#+/2$,#RI#WKH#YHVVHOV#XVHG1#7KHUH#DUH#DOORFDWLRQV#RI#5/333#VHDOV

HDFK# IRU#SHUVRQDO#XVH# DQG# WKH#QRUWKHUQ# VXEVLVWHQFH#KXQW1#7KHUH#PD\#EH# VRPH# FRPPHUFLDO# E\0

SURGXFWV#RI#WKH#QRUWKHUQ#VXEVLVWHQFH#KXQW#VXFK#DV#SHOWV#DQG#KDQGLFUDIWV1

$IIHFWHG# VWDNHKROGHU#JURXSV#ZLOO#EH# FRQVXOWHG#RQ# DQ\# LQ0VHDVRQ# UH0DOORFDWLRQV#RU# VXE0DOORFDWLRQV

DPRQJ#VHFWRUV#RU#DUHDV1#&RPPLWWHHV#KDYH#EHHQ#HVWDEOLVKHG#IRU#WKHVH#SXUSRVHV1

.UUJKJú9KGRY.UUJKJú9KGRY.UUJKJú9KGRY.UUJKJú9KGRY

7KH#7$&#RI#43/333#KRRGHG#VHDOV# LV# IRU#VHDOLQJ# LQ# WKH#)URQW/# LV#QRW#DOORFDWHG#DPRQJ# WKH#YDULRXV

KXQWHUV/#DQG#DSSOLHV#WR#FRPPHUFLDO#DQG#VXEVLVWHQFH#VHDOHUV#LQ#WKH#DJJUHJDWH1#7KHUH#LV#QR#KRRGHG

VHDO#KXQW#LQ#WKH#*XOI1

5ZNKXú9KGRY5ZNKXú9KGRY5ZNKXú9KGRY5ZNKXú9KGRY

7KHUH#DUH#QR#7$&V#RU#DOORFDWLRQV#RI#RWKHU#VSHFLHV#RI#VHDOV1#&RQGLWLRQV#RI#OLFHQFH#DUH#XVHG#WR#OLPLW#WKH

FRPPHUFLDO# KXQW# RI# JUH\# VHDOV# WR# D# VPDOO# QXPEHU1# /LFHQFHV# ZLOO# DOVR# EH# XVHG# WR# FRQWURO# DQ\

FRPPHUFLDO#KXQW#RI# ULQJHG# VHDOV1#7KHUH# DUH#QR# DOORFDWLRQV# IRU# ULQJHG/#KDUERXU#RU#EHDUGHG# VHDOV

WDNHQ#LQ#WKH#VXEVLVWHQFH#KXQW1

5555:.+8ú:.+8ú:.+8ú:.+8ú66662'4ú2'4ú2'4ú2'4ú++++2+3+4:92+3+4:92+3+4:92+3+4:9

$V#ZHOO#DV#WKH#7$&V/#VHDVRQV#DQG#DOORFDWLRQV#QRWHG#DERYH/#WKH#5333#0DQDJHPHQW#3ODQ#LQFOXGHV#WKH

HOHPHQWV#QRWHG#EHORZ1#7KH#0DULQH#0DPPDO#5HJXODWLRQV#DQG#WKH#6HDO#/LFHQVLQJ#3ROLF\#IRU#(DVWHUQ

&DQDGD#DUH#XVHG#WR#PDQDJH#PDQ\#RI#WKHVH#HOHPHQWV1

3333'058ú'058ú'058ú'058ú++++2+3+4:92+3+4:92+3+4:92+3+4:9

:KLWHFRDWV#+KDUS#VHDO#SXSV,#DQG#EOXHEDFNV#+\RXQJ#KRRGHG#VHDOV,#PD\#QRW#EH#KXQWHG1

3HUVRQV#PD\#QRW#KXQW#DGXOW#VHDOV#LQ#EUHHGLQJ#RU#ZKHOSLQJ#SDWFKHV1

/DQG0EDVHG#VHDOHUV#ZLWK#RU#ZLWKRXW#VPDOO#YHVVHOV#+98#IHHW#DQG# OHVV# LQ# OHQJWK,#ZLOO#GR#WKH#KXQWLQJ/

DOWKRXJK#YHVVHOV#EH\RQG#WKDW# OHQJWK#PD\#EH#FRQVLGHUHG#IRU#XVH#WR#FROOHFW/#WUDQVSRUW#DQG#SUHSDUH

KXQWHG#VHDOV#IURP#VPDOO#YHVVHOV#DQG#DV#VDIH#KDYHQV#IRU#VHDOHUV#LQ#EDG#ZHDWKHU1

')2#ZLOO# FRQWLQXH# WR# HQIRUFH# UHJXODWRU\# UHTXLUHPHQWV# IRU# WKH# ILUHDUPV/# DPPXQLWLRQ/# FOXEV# DQG

KDNDSLNV#XVHG# LQ#VHDOLQJ# WR#HQVXUH# WKH# ULJKW# WRROV#DUH#XVHG#SURSHUO\# IRU# WKH#TXLFN#DQG#KXPDQH

GLVSDWFK#RI#DQLPDOV1
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99996+)/,/)ú6+)/,/)ú6+)/,/)ú6+)/,/)ú2222/)+49/4-ú/)+49/4-ú/)+49/4-ú/)+49/4-ú++++2+3+4:92+3+4:92+3+4:92+3+4:9

/LFHQFHV#DUH#QRW#UHTXLUHG#E\#/DEUDGRU#UHVLGHQWV#QRUWK#RI#86�1# ODWLWXGH#ZKR#DUH#KXQWLQJ#VHDOV# LQ

6HDOLQJ#$UHDV#4#WR#7#IRU#IRRG#SXUSRVHV1#7KH\#DUH#DOVR#QRW#UHTXLUHG#E\#$ERULJLQDO#SHRSOH#ZKR#DUH

KXQWLQJ# IRU# IRRG/# VRFLDO# RU# FHUHPRQLDO# SXUSRVHV# DQG#ZKR# DUH# QRW# WKH# EHQHILFLDULHV# RI# D# FODLPV

DJUHHPHQW1

3URIHVVLRQDO# FRPPHUFLDO# VHDOLQJ# OLFHQFHV#PD\# EH# LVVXHG# RQO\# WR# IXOO0WLPH# RU# ERQD# ILGH# ILVKHUV

UHJLVWHUHG#ZLWK#')2#ZKR=

D, KHOG#D#SURIHVVLRQDO#VHDOLQJ#OLFHQFH#WKH#SUHYLRXV#\HDU>#RU

E, KDYH# SDUWLFLSDWHG# LQ# WKH# VHDO# KXQW# GXULQJ# WKH# SUHYLRXV# WZR# \HDUV# DV# WKH# KROGHU# RI# DQ

DVVLVWDQW#VHDOLQJ#OLFHQFH1

$VVLVWDQW#VHDOLQJ#OLFHQFHV#PD\#EH#LVVXHG#RQO\#WR#UHJLVWHUHG#ILVKHUV#ZKR#DUH#LQ#SRVVHVVLRQ#RI#ZULWWHQ

FRQILUPDWLRQ/#IURP#D#SURIHVVLRQDO#VHDOHU/#WR#WKH#HIIHFW#WKDW#WKH#DVVLVWDQW#VHDOHU#ZLOO#EH#KXQWLQJ#VHDOV

XQGHU#WKH#VXSHUYLVLRQ#RI#WKH#SURIHVVLRQDO#VHDOHU#GXULQJ#WKH#VHDOLQJ#VHDVRQ1

3HUVRQDO#XVH#VHDOLQJ#OLFHQFHV/#DOORZLQJ#WKH#KXQW#RI#XS#WR#VL[#VHDOV#D#\HDU#IRU#SHUVRQDO#FRQVXPSWLRQ/

PD\#EH#LVVXHG#RQO\#WR#UHVLGHQWV#ZKR=

D, OLYH#DGMDFHQW#WR#HVWDEOLVKHG#VHDOLQJ#DUHDV#WKURXJKRXW#1HZIRXQGODQG/# LQ#/DEUDGRU#VRXWK#RI

86�1# ODWLWXGH/#RQ#4XHEHF¶V#1RUWK#6KRUH/#WKH#*DVSp#3HQLQVXOD#DQG#WKH#0DJGDOHQ#,VODQGV>

DQG

E, KHOG#D#SHUVRQDO#XVH#VHDOLQJ#OLFHQFH#LQ#WKH#SUHYLRXV#\HDU>#RU

F, KROG#D#YDOLG#SURYLQFLDO#KXQWLQJ# OLFHQFH# IRU#ELJ#JDPH#RU#D#KXQWHU¶V#FDSDELOLW\#FHUWLILFDWH# WR

GHPRQVWUDWH#WKHLU#SURILFLHQF\#ZLWK# ILUHDUPV∗#DQG#KDYH#DWWHQGHG#D#PDQGDWRU\# LQIRUPDWLRQ

VHVVLRQ#RQ#UHJXODWLRQV/#VDIHW\#DQG#WKH#SURSHU#KDQGOLQJ#RI#KXQWHG#VHDOV1

6SHFLDO#VHDOLQJ#OLFHQFHV#PD\#EH#LVVXHG#IRU#VPDOO0VFDOH#SURMHFWV#WR#KXQW#VHDOV#LQ#53331

7KH#XVH#RI#ILUHDUPV#WR#KXQW#VHDOV#QHDU#FRPPXQLWLHV#RU#DUHDV#RI#ILVKLQJ#DFWLYLW\#PD\#EH#FRQWUROOHG#E\

FRQGLWLRQ#RI#OLFHQFH#WR#HQVXUH#SXEOLF#VDIHW\#DQG#DQ#RUGHUO\#KXQW1#,Q#1HZIRXQGODQG/#WKH#5333#OLFHQFH

FRQGLWLRQ#RQ#ILUHDUP#VWDWHV=#³:KLOH#ILVKLQJ#DQG#DWWHPSWLQJ#WR#ILVK#IRU#VHDOV/#\RX#DUH#QRW#SHUPLWWHG#WR

SRVVHVV#D#ULIOH#WKDW#SURGXFHV#D#PX]]OH#YHORFLW\#RI#OHVV#WKDQ#4/;33#IHHW#SHU#VHFRQG#DQG2RU#D#PX]]OH

HQHUJ\#RI#OHVV#WKDQ#4/433#IRRW#SRXQGV1´

###############################################

∗# $SSOLFDQWV# IURP# WKH# 0DJGDOHQ# ,VODQGV# QHHG# QRW# PHHW# WKH# UHTXLUHPHQWV# IRU# ILUHDUPV
SURILFLHQF\# LI#WKH\#DUH#XVLQJ#D#FOXE# LQ#DFFRUGDQFH#ZLWK#WKH#WUDGLWLRQDO#KXQWLQJ#SUDFWLFHV# LQ
WKDW#DUHD1
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,58ú,58ú,58ú,58úèêêêèêêêèêêêèêêê

7KH#PDMRU#HPSKDVLV#RI#')2¶V#&RQVHUYDWLRQ#DQG#3URWHFWLRQ#VWUDWHJLHV#ZLOO#EH#RQ#PRQLWRULQJ#FDWFKHV/

HQVXULQJ#KXPDQH#KXQWLQJ#SUDFWLFHV#DQG#HQIRUFLQJ#WKH#SURKLELWLRQ#RQ#WKH#KDUYHVW#RI#ZKLWHFRDW#DQG

EOXHEDFN#VHDOV1

55558-'4/@':/548-'4/@':/548-'4/@':/548-'4/@':/54

7KH#IROORZLQJ#')2#VWDII#ZLOO#EH#UHVSRQVLEOH#IRU#WKH#RSHUDWLRQDO#FRRUGLQDWLRQ#RI#WKH#KXQW=

*XOI#&RRUGLQDWRUV 5RJHU#6LPRQ# 9LQFHQW#0DORXLQ

0DJGDOHQ#,VODQGV *DVSp/#4XHEHF

+74;,#<;9053<8 +74;,#69;0888<

)URQW#&RRUGLQDWRU 'RXJ#%XWW

1HZIRXQGODQG

+:3<,#::507;69#RU#+:3<,#5<50849;

0DULWLPHV#5HJLRQ# 6FRWLD0)XQG\#)LVKHULHV *XOI#)LVKHULHV

-HUU\#&RQZD\ 6WHZDUW#0DQGHUVRQ

+DOLID[/#1RYD#6FRWLD 0RQFWRQ/#1HZ#%UXQVZLFN

+<35,#7590<93< +839,#;840:;33

3333'4*':+'4*':+'4*':+'4*':+

7KHLU#PDQGDWH#LV#WR#FRRUGLQDWH#HQIRUFHPHQW#RSHUDWLRQV#LQ#WKH#YDULRXV#DUHDV#RI#$WODQWLF#&DQDGD1

5555(0+):/<+9(0+):/<+9(0+):/<+9(0+):/<+9

')2#ZLOO#VHHN#WKH#HIIHFWLYH#DSSOLFDWLRQ#RI#OHJLVODWLRQ/#SROLFLHV#DQG#GLUHFWLYHV#UHODWHG#WR=

• TXRWDV>

• OLFHQVLQJ>

• WKH#SURKLELWLRQ#RQ#KDUYHVWLQJ#RI#ZKLWHFRDWV#DQG#EOXHEDFNV>

• KXQWLQJ#PHWKRGV#+KXPDQH#KXQWLQJ#DQG#LQVWUXPHQWV,>

• REVHUYDWLRQ#SHUPLWV>#DQG

• FRPPXQLFDWLRQV1
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7777;5:'9;5:'9;5:'9;5:'9ë7ë7ë7ë7;5:'ú;5:'ú;5:'ú;5:'ú333354/:58/4-54/:58/4-54/:58/4-54/:58/4-

6HDOHUV#ZLOO#EH#UHTXLUHG#WR#PDLQWDLQ#ORJERRNV#DQG#KDLO#+UHSRUW#RUDOO\,#VHDO#KDUYHVWV#GDLO\#IRU#YHVVHOV

JUHDWHU#WKDQ#68#IHHW# LQ#RYHUDOO# OHQJWK1#7KHVH#UHSRUWV#DQG#KXQW#HVWLPDWHV#PDGH#E\#ILVKHU\#RIILFHUV

ZLOO#EH#FRPSLOHG/#E\#VSHFLHV/#]RQH#DQG#YHVVHO#FODVV/#LQ#ZHHNO\#TXRWD#UHSRUWV1#)RU#YHVVHOV#OHVV#WKDQ

68#IHHW#LQ#RYHUDOO#OHQJWK#DQG#ODQG0EDVHG#VHDOHUV/#ILVKHU\#RIILFHUV#ZLOO#SURYLGH#KXQW#HVWLPDWHV#EDVHG

RQ#FRPPXQLW\#UHSRUWV/#SODQW#VWDWLVWLFV/#ZHHNO\#UHSRUWV#DQG2RU#FKHFNV#RI#ODQGLQJV1#,Q#1HZIRXQGODQG/

ZHHNO\#UHSRUWV#ZLOO#EH#FRPSLOHG#EDVHG#RQ#VSHFLHV/#DUHD#DQG#YHVVHO#FODVV1

++++4,58)+3+4:4,58)+3+4:4,58)+3+4:4,58)+3+4:ë8ë8ë8ë8+-;2':/549+-;2':/549+-;2':/549+-;2':/549

7KH#HQIRUFHPHQW#REMHFWLYHV# IRU# 5333#ZLOO#EH# WR#VHHN#RYHUDOO#FRPSOLDQFH#ZLWK# UHJXODWLRQV#DQG# WR

HQVXUH#WKH#PDLQWHQDQFH#RI#HIIHFWLYH#TXRWD#PRQLWRULQJ1#3ULRULW\#ZLOO#EH#JLYHQ#WR#HQIRUFLQJ#UHJXODWLRQV

SHUWDLQLQJ#WR#SURSHU#KXQWLQJ#WHFKQLTXHV/#WKH#DFFXUDWH#UHSRUWLQJ#RI#ODQGLQJV#DQG#TXRWD#FRPSOLDQFH/

PRQLWRULQJ#E\0FDWFKHV#RI#VHDOV# LQ#RWKHU#ILVKHULHV#DQG#HQVXULQJ#WKDW#ZKLWHFRDWV#DQG#EOXHEDFNV#DUH

QRW#KXQWHG#IRU#FRPPHUFLDO#SXUSRVHV1#7KH#GHSDUWPHQW#ZLOO#DOVR#SURPRWH#WKH#IXOOHVW#SRVVLEOH#XVH#RI

HDFK#DQLPDO#KDUYHVWHG1

7$%/(#5=#(1)25&(0(17#35,25,7,(6#)25#5333

3ULRULW\ 5HJXODWLRQ 6WUDWHJ\

0RQLWRU#KXQW#DQG#HQIRUFH

UHJXODWLRQV

6HFWLRQV#;/#5;+5,#DQG#5<#+4,#RI#WKH

0DULQH#0DPPDO#5HJXODWLRQV

♦#DHULDO#VXUYHLOODQFH
♦#RQ0VLWH#LQVSHFWLRQV
♦#REVHUYHU#FRYHUDJH

0DLQWDLQ#DFFXUDWH#UHSRUWLQJ

RI#ODQGLQJV#DQG#TXRWD

FRPSOLDQFH

6HFWLRQ#55#RI#WKH#)LVKHU\#+*HQHUDO,

5HJXODWLRQV

♦#LQ0SRUW#LQVSHFWLRQV
♦#REVHUYHU#FRYHUDJH
♦#RQ0VLWH#LQVSHFWLRQV

0RQLWRU#E\0FDWFKHV#RI#VHDOV 6HFWLRQ#8#RI#WKH#0DULQH#0DPPDO

5HJXODWLRQV#DQG#6HFWLRQ#66#RI#WKH

)LVKHU\#+*HQHUDO,#5HJXODWLRQV

♦#LQ0SRUW#LQVSHFWLRQV
♦#REVHUYHU#FRYHUDJH
♦#RQ0VLWH#LQVSHFWLRQV

(QVXUH#WKDW#QR#ZKLWHFRDWV

RU#EOXHEDFNV#DUH#KDUYHVWHG

/LFHQFH#FRQGLWLRQ ♦#DHULDO#VXUYHLOODQFH
♦#RQ0VLWH#LQVSHFWLRQV
♦#LQ0SRUW#LQVSHFWLRQV
♦#REVHUYHU#FRYHUDJH

++++4,58)+3+4:ú4,58)+3+4:ú4,58)+3+4:ú4,58)+3+4:ú9999:8':+-?:8':+-?:8':+-?:8':+-?

7KH#HQIRUFHPHQW#SURJUDP#ZLOO#EH#EDVHG#RQ#WKH#XWLOL]DWLRQ#RI#DLU2VXUIDFH#SODWIRUPV/#DV#ZHOO#DV#RQ#WKH

GHSOR\PHQW#RI#ILVKHU\#RIILFHUV#DQG#REVHUYHUV1
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''''/8ú/8ú/8ú/8ú9999;8<+/22'4)+úúú;8<+/22'4)+úúú;8<+/22'4)+úúú;8<+/22'4)+úúú

&RPPHQFLQJ#LQ#PLG0)HEUXDU\/#IL[HG0ZLQJ#DHULDO#SDWUROV#ZLOO#EH#FRQGXFWHG#WR#GHWHUPLQH#WKH#ORFDWLRQ

RI#VHDOV#DQG#VHDOLQJ#YHVVHOV1# ,I#QHFHVVDU\/# WKH# IUHTXHQF\#RI#SDWUROV#ZLOO#EH# LQFUHDVHG#GXULQJ# WKH

VHDVRQ1#+HOLFRSWHU# SDWUROV#ZLOO# EH# FRQGXFWHG# LQ# ERWK# WKH#*XOI# DQG# )URQW# DUHDV# DV# UHTXLUHG1# $Q

DGGLWLRQDO#KHOLFRSWHU#PD\#EH#DGGHG#LQ#WKH#*XOI#DUHD1

''''::::íííí9+'ú9+'ú9+'ú9+'ú9999;8<+/22'4)+;8<+/22'4)+;8<+/22'4)+;8<+/22'4)+

'XULQJ#SHDN#KDUYHVW#DFWLYLW\/#RQH#SDWURO#YHVVHO/#ZLWK#IRXU#WR#VL[#ILVKHU\#RIILFHUV/#ZLOO#EH#GHGLFDWHG#WR

DW0VHD#VXUYHLOODQFH# LQ#WKH#1HZIRXQGODQG#5HJLRQ1#)LVKHU\#RIILFHUV#ZLOO#FRQGXFW#DW0VHD#ERDUGLQJV# WR

HQVXUH# FRPSOLDQFH# ZLWK# WKH# 0DULQH# 0DPPDO# 5HJXODWLRQV/# ZLWK# SDUWLFXODU# HPSKDVLV# RQ# KXQWLQJ

PHWKRGV1#)LVKHU\#RIILFHUV#PD\#DOVR#EH#GHSOR\HG#GLUHFWO\#RQ#VHDOLQJ#YHVVHOV#DQG#UDQGRPO\#PRYHG#WR

YDULRXV#YHVVHOV#WKURXJKRXW#WKH#IOHHW1

,Q#ERWK#WKH#1HZIRXQGODQG#5HJLRQ#DQG#WKH#0DJGDOHQ#,VODQGV#DUHD/#&DQDGLDQ#&RDVW#*XDUG#YHVVHOV

ZLOO#EH#FDOOHG#XSRQ#IRU#DVVLVWDQFH#LI#UHTXLUHG#WR#WUDQVSRUW#ILVKHU\#RIILFHUV#WR#WKH#KXQW1

5555(9+8<+89ú(9+8<+89ú(9+8<+89ú(9+8<+89ú

&RPPHQFLQJ# LQ# ODWH# )HEUXDU\/# LQGHSHQGHQW# REVHUYHUV#ZLOO# EH# GHSOR\HG# WR# WKH# VHDO# KXQW# LQ# WKH

1HZIRXQGODQG#5HJLRQ#DV#UHTXLUHG1

5555:.+8ú:.+8ú:.+8ú:.+8ú6666':852':852':852':852ë9ë9ë9ë9;8<+/22'4)+ú;8<+/22'4)+ú;8<+/22'4)+ú;8<+/22'4)+ú''''):/</:?):/</:?):/</:?):/</:?

)LVKHU\#RIILFHUV#ZLOO#FRQGXFW#FRDVWDO#SDWUROV/#GRFNVLGH#FKHFNV#DQG#TXRWD#PRQLWRULQJ1

88885?'2ú5?'2ú5?'2ú5?'2ú))))'4'*/'4ú'4'*/'4ú'4'*/'4ú'4'*/'4ú33335;4:+*ú5;4:+*ú5;4:+*ú5;4:+*ú666652/)+52/)+52/)+52/)+ë5ë5ë5ë5:.+8ú:.+8ú:.+8ú:.+8ú''''99/9:'4)+99/9:'4)+99/9:'4)+99/9:'4)+

7KH#5&03#ZLOO#EH#DYDLODEOH/#XSRQ#UHTXHVW/#VKRXOG#VLWXDWLRQV#DULVH#ZKHUH#DVVLVWDQFH# LV#UHTXLUHG# LQ

ERWK#WKH#)URQW#DQG#*XOI#DUHDV1#$V#UHTXLUHG/#')2#ZLOO#SDUWLFLSDWH#LQ#MRLQW#SDWUROV#ZLWK#WKH#5&03#DQG

WKH#4XHEHF# 6XUrWp# WR# HQVXUH# DQ# RUGHUO\# KXQW1# 7KLV# DVVLVWDQFH# FRXOG# EH# LPSRUWDQW# LQ# DYRLGLQJ

SRWHQWLDO#FRQIURQWDWLRQV#EHWZHHQ#VHDOHUV#DQG#PHPEHUV#RI#DQWL0VHDOLQJ#JURXSV1

333354/:58/4-ú5,ú54/:58/4-ú5,ú54/:58/4-ú5,ú54/:58/4-ú5,ú++++4,58)+3+4:ú4,58)+3+4:ú4,58)+3+4:ú4,58)+3+4:ú55556+8':/54'2ú6+8':/54'2ú6+8':/54'2ú6+8':/54'2ú66662'42'42'42'4

:HHNO\#FRQIHUHQFH#FDOOV#ZLOO#EH#FRQGXFWHG#WR#PRQLWRU#WKH#LPSOHPHQWDWLRQ#DQG#HIIHFWLYHQHVV#RI#WKH

RSHUDWLRQDO#SODQ1#,I#UHTXLUHG/#LQ0VHDVRQ#DGMXVWPHQWV#ZLOO#EH#PDGH#WR#WKH#SODQ1
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'44+>úéú¥'44+>úéú¥'44+>úéú¥'44+>úéú¥
3'4'-+3+4:ú62'4ú+<'2;':/54ú)8/:+8/'3'4'-+3+4:ú62'4ú+<'2;':/54ú)8/:+8/'3'4'-+3+4:ú62'4ú+<'2;':/54ú)8/:+8/'3'4'-+3+4:ú62'4ú+<'2;':/54ú)8/:+8/'

• 6XVWDLQDEOH#KXQW#ZLWKLQ#WKH#7$&

• $GKHUHQFH#WR#UHJXODWLRQV

• )XOOHVW#SRVVLEOH#XVH#²#SURGXFW#VDOHV

• 1XPEHU#RI#SDUWLFLSDQWV#WKURXJKRXW#VHDVRQ

• (FRQRPLF#EHQHILWV

• &RQVXOWDWLRQV#ZLWK#VWDNHKROGHUV
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'44+>úèú¥'44+>úèú¥'44+>úèú¥'44+>úèú¥
)549+8<':/54ú'4*ú685:+):/54ú62'4)549+8<':/54ú'4*ú685:+):/54ú62'4)549+8<':/54ú'4*ú685:+):/54ú62'4)549+8<':/54ú'4*ú685:+):/54ú62'4
+<'2;':/54ú)8/:+8/'+<'2;':/54ú)8/:+8/'+<'2;':/54ú)8/:+8/'+<'2;':/54ú)8/:+8/'

• &RPSOLDQFH#ZLWK#RYHUDOO#7$&

• &RPSOLDQFH#ZLWK#TXRWD#DQG#DOORFDWLRQV

• &RPSOLDQFH#ZLWK#EOXHEDFN2ZKLWHFRDW#SURKLELWLRQ

• 1XPEHU#RI#LQFLGHQWV

• 1XPEHU#RI#ZDUQLQJV#LVVXHG

• 1XPEHU#RI#FKDUJHV#ODLG

• 3HQDOWLHV

• )HHGEDFN#IURP#VHDOLQJ#LQGXVWU\

• )HHGEDFN#IURP#ILVKHU\#RIILFHUV

• )HHGEDFN#IURP#SXEOLF
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Species Year
Newfoundland 
Front/ Labrador

Newfoundland 
Gulf

Cape Breton/ 
N.S. / P.E.I.

Magdalen 
Islands

Quebec North 
Shore

Personal Use Yearly Total

4<<3 969 969
4<<4 9/654 9/654
4<<5 444 ; 44<
4<<6 4< 4<
4<<7 45< 53 47<
4<<8 ;89 4 ;8:
4<<9 58/:45 75 58/:87
4<<: :/357 67 :/38;
4<<; 43/477 7 43/47;
4<<< 4;5 9 46 534
4<<3 87/963 5/<<: 4 784 4/<94 93/373
4<<4 76/45< 6/963 499 4/533 7/773 85/898
4<<5 8;/577 6/<3: 46: 5/:37 5/769 9:/75;
4<<6 53/593 5/874 58 4/8:5 ::: 58/4:8
4<<7 85/<47 9/;44 89 663 4/398 94/4:9
4<<8 85/6:; ;/56; 7:3 4/4<9 6/43< 98/6<4
4<<9 498/668 93/;89 4/478 46/:3< 4/9:5 575/:4:
4<<: 4<;/;74 66/:87 588 5;/<33 5/787 597/537
4<<; 548/9<6 77/487 6/45: 4;/3:8 4/354 5;5/3:3
4<<< 47;/338 86/4:5 6/85; 67/:89 :44 4/683 574/855

2WKHU#6HDOV 4<<3 4/;54 4/;54
4<<4 4/::3 4 4/::4
4<<5 4/45: 4/45:
4<<6 74 74
4<<7 <3 <3
4<<8 5: 5:
4<<9 8; 8;
4<<: 3
4<<; 3
4<<< 3
4<<6 4/338 4/338
4<<7 4/8;4 4/8;4
4<<8 4/6;7 4/6;7
4<<9 9:3 9:3
4<<: 4/96< 4/96<
4<<; 4/379 4/379
4<<< ::5 ::5
4<<6 :< :<
4<<7 ;7 ;7
4<<8 57 57
4<<9 78 78
4<<: 44; < 45:
4<<; 89 89
4<<< 93 4 94
4<<6 3
4<<7 73 73
4<<8 : 68: 697
4<<9 73 66 8< 465
4<<: :5 :5
4<<; 9< 539 5:8
4<<< <; <;
4<<3 8:/3;: 5/<<: 4 784 4/<94 95/7<:
4<<4 84/553 6/964 499 4/533 7/773 93/98:
4<<5 8</7;5 6/<48 46: 5/:37 5/769 9;/9:7
4<<6 54/737 5/874 58 4/8:5 ::: 59/64<
4<<7 87/:<; 9/;64 89 6:3 4/398 96/453
4<<8 87/99< ;/56< 7:: 4/886 6/43< 9;/37:
4<<9 4<4/;53 93/<6; 4/4:; 46/:9; 4/9:5 59</6:9
4<<: 53:/955 66/:<: 588 5;/<:5 5/787 5:6/433
4<<; 559/<6< 77/48; 6/4<9 4;/5;4 4/354 5<6/8<8
4<<< 47</34< 86/4:< 6/959 67/:89 :44 4/696 575/987

5LQJHG#6HDOV

%HDUGHG#6HDOV

*UH\#6HDOV

7RWDO#$OO#
6SHFLHV

+RRGHG#6HDOV

+DUS#6HDOV

(Harbour, Bearded & 
Ringed) prior to 1993)

+DUERXU#6HDOV

'44+>úçú¥ú9+'2ú2'4*/4-9ú(?ú'8+'ú'4*ú96+)/+9ú¦úéááêú:5úéááá'44+>úçú¥ú9+'2ú2'4*/4-9ú(?ú'8+'ú'4*ú96+)/+9ú¦úéááêú:5úéááá'44+>úçú¥ú9+'2ú2'4*/4-9ú(?ú'8+'ú'4*ú96+)/+9ú¦úéááêú:5úéááá'44+>úçú¥ú9+'2ú2'4*/4-9ú(?ú'8+'ú'4*ú96+)/+9ú¦úéááêú:5úéááá
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'44+>úæú¥úèêêêú.'86ú9+'2ú'225)':/549'44+>úæú¥úèêêêú.'86ú9+'2ú'225)':/549'44+>úæú¥úèêêêú.'86ú9+'2ú'225)':/549'44+>úæú¥úèêêêú.'86ú9+'2ú'225)':/549

127(=###)RU#WKH#SXUSRVH#RI#WKH#DOORFDWLRQV#VHW#RXW# LQ#WKLV#WDEOH/#VHDOHUV#WKDW#REWDLQ#DFFHVV#WR#WKH

VHDOV#ZLWKRXW#WKH#XVH#RI#D#YHVVHO#VKDOO#EH#FRQVLGHUHG#DV#VHDOHUV#RQ#YHVVHOV#OHVV#WKDQ#68#IHHW1

*HQHUDO#$UHD2 &DWHJRU\#RI#6HDOLQJ $OORFDWLRQ 6HDOLQJ#$UHD+V,

1RUWKHUQ#$UHDV 6XEVLVWHQFH#6HDOLQJ 5/333 4#WR#7

/DEUDGRU &RPPHUFLDO 43/333 7

$OO#$UHDV 3HUVRQDO#8VH#6HDOLQJ 5/333 8#WR#53

)URQW#$UHD &RPPHUFLDO

)URQW#$UHD 0#9HVVHOV#OHVV#WKDQ#68#IHHW 97/333 8#WR#;

)URQW#$UHD 0#9HVVHOV#68#WR#98#IHHW 453/333 8#WR#;

)5217 727$/#±#&200(5&,$/ 4;7/333 7#WR#;

*XOI 9HVVHOV#OHVV#WKDQ#68#IHHW#+0D\#4#WR#0D\#48, :/333

*XOI *XOI#²#YHVVHOV#OHVV#WKDQ#68#IHHW 53/333 <#WR#5:

*XOI *XOI#0²#YHVVHOV#68#IHHW#WR#98#IHHW 83/333 <#WR#5:

*8/) 727$/#²#&200(5&,$/ ::/333 <#WR#5:

&$1$',$1#727$/#$//2:$%/(#&$7&+ 5:8/333 $//



'44+>úåú¦ú3'44+>úåú¦ú3'44+>úåú¦ú3'44+>úåú¦ú3'69'69'69'69



'44+>úåú¦ú3'44+>úåú¦ú3'44+>úåú¦ú3'44+>úåú¦ú3'69'69'69'69



'44+>úåú¦ú3'44+>úåú¦ú3'44+>úåú¦ú3'44+>úåú¦ú3'69'69'69'69


