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7KH�UR\DO� IODJILQ�$XORSXV�ILODPHQWRVXV��D�VLQJOH�VSHFLPHQ����������FP�WRWDO� OHQJWK��ZDV�FDXJKW� LQ� WKH�VRXWKHUQ
$GULDWLF�RQ���WK�-DQXDU\�������7KLV�LV�WKH�VHFRQG�FRQILUPHG�UHFRUG�RQ�WKH�VSHFLHV��ZLWK�DOO�PRUSKRPHWULF�DQG�PHU�
LVWLF�GDWD��IRU�WKH�HDVWHUQ�$GULDWLF�

.H\�ZRUGV��$XORSLGDH��$XORSXV�ILODPHQWRVXV��UDULW\��HDVWHUQ�$GULDWLF
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,O�PHUOX]]R�LPSHULDOH�$XORSXV�ILODPHQWRVXV��XQ�VROR�HVHPSODUH����������FP�GL�OXQJKH]]D�WRWDOH��o�VWDWR�FDWWXUDWR
QHOO¢$GULDWLFR�PHULGLRQDOH� LO����JHQQDLR�������6L� WUDWWD�GHOOD�VHFRQGD�VHJQDOD]LRQH�FRQIHUPDWD�GL� WDOH� VSHFLH��FRQ
WXWWL�L�GDWL�PRUIRPHWULFL�H�PHULVWLFL��SHU�O¢$GULDWLFR�RULHQWDOH�

3DUROH�FKLDYH��$XORSLGDH��$XORSXV�ILODPHQWRVXV��UDULWj��$GULDWLFR�RULHQWDOH
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7KH�UR\DO�IODJILQ�$XORSXV�ILODPHQWRVXV��%ORFK�������
LV� VXEWURSLFDO�GHPHUVDO�VSHFLHV� OLYLQJ�DW�GHSWKV� UDQJLQJ
IURP� ���� WR� ����� P�� ,W� RFFXUV� LQ� WKH� HDVWHUQ� $WODQWLF
�&DQDU\�,VODQGV�VRXWK�WR�&DSH�9HUGH�DQG�6HQHJDO���ZHVW�
HUQ�FHQWUDO�$WODQWLF��*XOI�RI�0H[LFR�DQG�&DULEEHDQ��DQG
0HGLWHUUDQHDQ��ZLWKRXW�$GULDWLF�DQG�%ODFN�6HDV�� �6XODN�
������� ,W� LV� UHSRUWHG�YHU\�DEXQGDQW�DORQJ�QRUWK�ZHVWHUQ
FRDVW�RI�$IULFD�DQG�RII�0DGHLUD�DQG�WKH�&DQDULHV��6XODN�
�������,Q�VSLWH�RI�6XODN
V�UHSRUW�RQ�WKH�DEVHQFH�RI�UR\DO
IODJILQ�LQ�WKH�$GULDWLF��-DUGDV��������������QRWHG�LWV�JUHDW
UDULW\��'DWD�RQ�ELRORJ\�DQG�HFRORJ\�RI� WKH� UR\DO� IODJILQ
DUH�YHU\�VFDUFH�

0$7(5,$/�$1'�0(7+2'6

2Q� ��� -DQXDU\� ������ D� ����� FP� WRWDO� OHQJWK� �7/�
VSHFLPHQ� �PDWXUH� ��� VWLOO� UHOHDVLQJ� HJJV�� RI� $XORSXV
ILODPHQWRVXV� �)LJ�� ��� ZDV� FDSWXUHG� E\� WUDZO� DW� ���� P
GHSWK� QHDU� 0ROXQDW� %D\� �VRXWKHUQ� $GULDWLF�� &URDWLDQ
FRDVW���)LJ������7KH�VSHFLPHQ�ZDV�LGHQWLILHG�DFFRUGLQJ�WR
ÉROMDQ���������7KH�VSHFLPHQ�ZDV�SUHVHUYHG�LQ����EXII�
HUHG�IRUPDOLQ�VROXWLRQ�DQG�GHSRVLWHG�LQ�WKH�,FKWK\RORJL�
FDO� &ROOHFWLRQ� RI� WKH� ,QVWLWXWH� RI� 2FHDQRJUDSK\� DQG
)LVKHULHV��6SOLW��FDWDORJXH�QXPEHU�,25���������7KLV�LV�WKH
VHFRQG�FRQILUPHG� UHFRUG�RQ� WKH� VSHFLHV� IRU� WKH�HDVWHUQ
$GULDWLF�

5(68/76�$1'�',6&866,21

%RG\� LV� VOLJKWO\� FRPSUHVVHG��KHDG� ODUJH� DQG� UREXVW�
(\HV� ODUJH� DQG� HOOLSWLFDO�� 8SSHU� MDZ� UHDFKLQJ� WR� H\H
FHQWUH��H[SDQGHG�SRVWHULRUO\��-DZ�WHHWK�VLPSOH��VKRUW�DQG
GHSUHVVLEOH� �H[FHSW� RXWHU� URZ��� DV� DOVR� ZLWKLQ� PRXWK�
3VHXGREUDQFK� ZHOO� GHYHORSHG�� 'RUVDO� ILQ� KLJK� DQG� LWV
EDVH�LV�VKRUWHU�WKDQ�GLVWDQFH�EHWZHHQ�GRUVDO�DQG�FDXGDO

ILQV�� 3HOYLF� ILQV� LQVHUWHG� D� OLWWOH� EHIRUH� RULJLQ� RI� GRUVDO
ILQ�� 6FDOHV� SUHVHQW�� ODWHUDO� OLQH� DORQJ� PLGOLQH� RI� ERG\�
'RUVDO� ILQ�VHW� IDU� IRUZDUG�DQG�FDXGDO� ILQ�GHHSO\� IRUNHG�
%RG\�FRORXU�LV�EURZQLVK�JUHHQ�ZLWK�GDUNHU�PDUNLQJV�RQ
IODQNV�

%RG\� PHDVXUHPHQWV� DUH� DV� IROORZV�� WRWDO� OHQJWK
7/ �����FP�� VWDQGDUG� OHQJWK������FP� �������7/��� IRUN
OHQJWK� ����� �����7/��� SUH�DQDO� OHQJWK� �����FP� ������
7/��� SUH�GRUVDO� OHQJWK� ���� FP� ������� 7/��� SUH�SHFWRUDO
OHQJWK� ���� FP� ������7/��� SUH�SHOYLF� OHQJWK� ���� FP
��������� ERG\� GHSWK� ���� FP� ������7/��� KHDG� OHQJWK
+/ ����FP�������7/���H\H�GLDPHWHU�����FP�������+/��
SUH�RUELWDO�OHQJWK�����FP�������+/���0HULVWLF�FKDUDFWHUV
DUH�� GRUVDO� ILQ� UD\V� ���� SHFWRUDO� ILQ� UD\V� ���� SHOYLF� ILQ
UD\V����DQG�DQDO� ILQ� UD\V�����7KHVH�GDWD�DUH� WKH� ILUVW� IRU
WKLV�VSHFLHV�IURP�WKH�$GULDWLF�6HD��$OO�PHDVXUHPHQWV�DUH
LQ�DJUHHPHQW�ZLWK�GDWD�E\�6XODN��������

$�� ILODPHQWRVXV� LV� D� SRRUO\� NQRZQ� GHPHUVDO� ILVK� DV
IDU� DV� WKH�$GULDWLF� 6HD� LV� FRQFHUQHG�� )DEHU� �������ZDV
WKH� ILUVW�ZKR�SXW� WKLV� VSHFLHV�RQ� WKH� OLVW�RI�$GULDWLF� ILVK
VSHFLHV�RQ�WKH�EDVLV�RI� WKH�UHFRUG�IURP�WKH�%RND�.RWRU�
VND�%D\��VRXWKHUQ�$GULDWLF��EXW�ZLWKRXW�DQ\�GDWD�RQ�WKH
GDWH�RI�FDSWXUH�DQG�DQ\�PHDVXUHPHQWV��3DOODRUR��������
2Q� WKH� EDVLV� RI� WKLV� OLVW� DQG� UHFRUG�� RWKHU� DXWKRUV
�.RORPEDWRYLß��������1LQQL��������ÉROMDQ��������-DUGDV�
������ VLPSO\�FLWHG�)DEHU
V� OLVW�RI� ILVKHV��3DOODRUR�	� -DU�
GDV� ������� UHJLVWHUHG� WZR� VSHFLPHQV� RI� WKLV� VSHFLHV� LQ
WKH� ,FKWK\RORJLFDO�&ROOHFWLRQ� RI� WKH� ,QVWLWXWH� RI�2FHDQ�
RJUDSK\� DQG� )LVKHULHV�� D�� VLQJOH� VSHFLPHQ� �ILUVW� FRQ�
ILUPHG�UHFRUG��FDXJKW�RQ���2FWREHU������ LQ� -DEXND�3LW
�QHDU� LVOHW� -DEXND�� �EXW� ZLWKRXW� DQ\� GDWD� RQ� PHDVXUH�
PHQWV�� W\SH� RI� ILVKLQJ� JHDU� DQG� GRQDWRU� RI� VSHFLPHQ��
DQG�E��VLQJOH�VSHFLPHQ�ZLWKRXW�DQ\�RWKHU�GDWD��QRW�FRQ�
ILUPHG� UHFRUG���7KH� UDULW\�RI� WKLV� VSHFLHV� LQ� WKH�$GULDWLF
FRXOG�EH�UHODWHG�ZLWK�LWV�GHSWK�GLVWULEXWLRQ��EHWZHHQ����
DQG������P��HYHQ�WKRXJK�LW�FRXOG�EH�IRXQG�LQ�VKDOORZHU
ZDWHUV�� DQG� DYDLODELOLW\� WR� ILVKLQJ� JHDUV�� ,W� FRXOG� EH

)LJ�����6SHFLPHQ�RI�$XORSXV�ILODPHQWRVXV��FDW��1R��,25��������������FP�7/��FDSWXUHG�LQ�WKH�VRXWKHUQ�$GULDWLF�
6O�����3ULPHUHN�YUVWH�$XORSXV�ILODPHQWRVXV��NDW��ÉW��,25��������������FP�7/��XMHWH�Y�MXËQHP�-DGUDQX�
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)LJ�����0DS�VKRZLQJ�WKH�ORFDWLRQ�ZKHUH�WKH�VSHFLPHQ�ZDV�FDSWXUHG�
6O�����=HPOMHYLG�]�R]QDàHQR�ORNDOLWHWR��QD�NDWHUL�MH�ELO�XMHW�REUDYQDYDQL�SULPHUHN�

SRLQWHG�RXW� WKDW� WHUP� 
UDULW\
� LV� D� VXEMHFWLYH�DQG�HODVWLF
WHUP�YDU\LQJ�ZLWK� SODFH� DQG��PRUHRYHU�� LW� LV� VXEMHFW� WR
FKDQJH� ZLWK� RXU� LQFUHDVLQJ� NQRZOHGJH� RI� WKH� IDXQD�
3DOODRUR� ������� VWDWHG� WKDW� WKH� $GULDWLF� LQJUHVVLRQV

FDXVHG�PRUH�UDUH�VSHFLHV�WR�RFFXU�LQ�WKH�FHQWUDO�$GULDWLF
UHJLRQ�LQ�WKH��������SHULRG��DQG�DPRQJ�RWKHUV�KH�FRQ�
QHFWHG�WKH�RFFXUUHQFH�RI�WKH�UR\DO�IODJILQ�RQ���2FWREHU
�����LQ�-DEXND�3LW�ZLWK�WKHVH�SKHQRPHQD�

2�32-$9/-$1-8�9567(�$8/2386�),/$0(172686��3,6&(6��$8/23,'$(�
9�-$'5$16.(0�025-8
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'QH�����MDQXDUMD������MH�ELO�Y�MXÊQHP�-DGUDQX�XMHW�RVHEHN�YUVWH�$XORSXV�ILODPHQWRVXV��HQ�VDP�SULPHUHN�����FH�
ORWQD�GROÊLQD������FP��� NDU� MH�GUXJL�SRWUMHQL�]DSLV�R� WHM� YUVWL� ]� YVHPL�PRUIRPHWULßQLPL� LQ�PHULVWLßQLPL� SRGDWNL� ]D
Y]KRGQL�-DGUDQ��5HGNRVW�WH�YUVWH�Y�-DGUDQX�EL�ODKNR�SRYH]DOL�]�QMHQR�JORELQVNR�UD]ÈLUMHQRVWMR�LQ�ULELÈNR�RSUHPR��NL�MH
QD�YROMR�ULELßHP��VDM�WD�YUVWD�VLFHU�ÊLYL�Y�JORELQDK�PHG�����LQ������P��3ROHJ�WHJD�EL� ODKNR�SRXGDULOL��GD�MH�WHUPLQ
�UHGNRVW��VXEMHNWLYHQ�LQ�UD]WHJOMLY�JOHGH�QD�REPRßMH�SRMDYOMDQMD��SD�WXGL�JOHGH�QD�QDÈH�YVH�EROMÈH�SR]QDYDQMH�PRUVNH
IDYQH�

.OMXÞQH�EHVHGH��$XORSLGDH��$XORSXV�ILODPHQWRVXV��UHGNRVW��Y]KRGQL�-DGUDQ
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)DEHU��*��/����������7KH�ILVKHULHV�RI�WKH�$GULDWLF�DQG�WKH
ILVK� WKHUHRI�� $� 5HSRUW� RI� WKH�$XVWUR� ��+XQJDULDQ� VHD� �
ILVKHULHV��ZLWK�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�0DULQH�)DXQD
RI�WKH�$GULDWLF�*XOI��%��4XDWULFK��/RQGRQ������SS�
-DUGDV�� ,�� ��������&KHFN�OLVW�RI� WKH� ILVKHV� �VHQVX� ODWR��RI
WKH� $GULDWLF� 6HD� �&\FORVWRPDWD�� 6HODFKLL�� 2VWHLFKWK\HV�
ZLWK�UHVSHFW�RI� WD[RQRP\�DQG�HVWDEOLVKHG�QXPEHU��%LR�
VLVWHPDWLND�������������LQ�&URDW��
-DUGDV�� ,�� ��������$GULDWLF� LFKWK\RIDXQD��ÉNROVND�NQMLJD�
=DJUHE������SS���LQ�&URDW��
.RORPEDWRYLÜ�� -�� �������� 2� QHNLP� NUDOMHÊQMDFLPD�� *R�
GLÊQML�L]YMHÊWDM�9HOLNH�UHDONH�X�6SOLWX����������������

1LQQL��(����������&DWDODJR�GHL�SHVFL�GHO�0DUH�$GULDWLFR�
&��%HUWRWWL��9HQH]LD�
3DOODRUR�� $�� �������� 2�PRJXßQRVWLPD� SRMDYH� QHNLK� UL�
MHWNLK� YUVWD� ULED� QD� VUHGQMHMDGUDQVNRP� SRGUXáMX� X� YH]L
VD� MDGUDQVNRP� LQJUHVLMRP� �������� JRGLQH�� 0RUVNR� UL�
EDUVWYR�����������
3DOODRUR�� $�� 	� ,�� -DUGDV� �������� ,FKWK\RORJLFDO� &ROOHF�
WLRQ� RI� WKH� ,QVWLWXWH� RI� 2FHDQRJUDSK\� DQG� )LVKHULHV� LQ
6SOLW��&URDWLD���1DW��&URDW��������������
6XODN��.��-����������$XORSLGDH��,Q��:KLWHKHDG��3��-��3��HW
DO���HGV����)LVKHV�RI� WKH�QRUWK�HDVWHUQ�$WODQWLF�DQG�0HGL�
WHUUDQHDQ��81(6&2��3DULV��S����������
ÆROMDQ��7����������)LVKHV�RI�WKH�$GULDWLF��)ORUD�DQG�IDXQD
RI�WKH�$GULDWLF�6HD��,QVWLWXWH�RI�2FHDQRJUDSK\�DQG�)LVK�
HULHV��6SOLW������SS���LQ�&URDW��


