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Baked Brie with Figs And Port Sauce Appetizers Serves 2 to
4

Cauliflower Dip Appetizers

Cheese Ball Appetizers Makes
about 2

Cheese Stuff Mushrooms Appetizers

Chex Party Mix Appetizers

Chex Party Mix #2 Appetizers Makes 4
cups.

Chex Party Mix #3 Appetizers

Cocoa Mix Appetizers

Diet Hot Mocha Cocoa Mix Appetizers

Fruited Punch Appetizers

Hot Tomato Bouillon Appetizers Two
servings

Jalapeno Cheese Fudge Appetizers

Layered Dip Appetizers

Mexican Cheese Fudge Appetizers

Nachos Appetizers

Pakora or Bhajia Appetizers serves 12

Pot-Stickers Fast Appetizers 4 main-
course or 8

Quick Fix Asparagus Pesto Appetizers Makes
about 1 1/2

Sage Guacamole Appetizers 1 1/3 cups

South Of The Border Dip Appetizers

Spinach Dip Appetizers

Sushi Dipping Sauce Appetizers

Swiss Mocha Mix Appetizers

Thai Egg-Roll (spring rolls) Appetizers 40 large
egg-rolls,

Tzatzik Appetizers Makes
about 750

Eggnog Recipe Beverages Serves 6 to
8
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Bagels Montreal Style Breads

Banana Nut Bread Breads

Basic Corn Muffins Breads

Brain Muffins (Bran) Breads

Brötchen (German Crusty Buns) Breads makes 20 to
24 buns

Butter Buns (bread Maker) Breads

Buttered Horns Breads

Caramel Pecan Rolls Breads

Challah (Egg Bread) Breads

Ciabatta Bread (no knead) Breads Makes 1
large loaf

Cinnamon Sticky Buns Breads

Crepes Breads Makes 5
large crepes

Cuban Bread Breads 1 loaf

Focaccia Dough Breads Makes 2
thick or 4

Garlic Parathas Breads 5 large
parathas

Make-ahead Pancake And Waffle Bat Breads

Mango Butterhorns Breads Yield: 8
large dinner

Marbled Cranberry Bread Breads Serves 8 to
10

Matnakash  Soviet Bread Breads 1 [or 2]
loaves, 14

Nan Bread Breads Makes 8 to
9 flat loaves

Newfie Biscuits Breads Makes 1
pan of

Oatmeal-Bulgur Wheat Bread Breads 1 large
round bread

Olive Oil Matzo Breads Yield: 12
servings.

Palak Poori Breads

Pan Buns deluxe (bread Machine) Breads

Pecan Caramel Oatmeal Rolls Breads
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Pizza Dough Breads

Plum Bread Breads Serves 3
regular

Popovers Breads Yield: 12
popovers.

Pumpernickel Breads Makes 2
pound loaf

Pumpkin Bread Breads

Southern Corn Bread Breads

Waffles Breads

Zucchini Bread Breads

Apple or Cherry Tort Cakes 12 servings

Banana Cake (Mom's) Cakes

Blueberry Buckle Cakes 8-12
servings

Carrot Cake with Pineapple & Pecans Cakes Serves 8

CHOCOLATE AVOCADO CAKE Cakes 12 - 16
servings

CHOCOLATE LAVA CAKE Cakes 4-8

Chocolate Mayonnaise Cake Cakes

Chocolate Upside Down Cake Cakes

Cranberry Nut Loaf Cakes 1 Loaf

Cream Cheese Frosting Cakes covers 1
large cake

German Apple Cake Cakes 8

Green Tomato Cake Cakes

Green Tomato Cake Cakes 8-10

Kaethe's Egg Liqueur Cake Cakes

One Bowl Apple Cake Cakes

Pound Cake Cakes

Sous Vide Cheesecake Cakes 8 -10

Splenda Chiffon Cake Cakes Serves: 12
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Stollen (Quark) Cakes One large
Stollen

Yo's Coffee Cake Cakes 8-12

Caramel Corn Candy

Walnut Toffee Candy

Basil-Swiss Shortbread Bites Cookies

Biscotti Cookies 20-28
pieces

Chewy Chocolate Cookies Cookies

Coffee Lace Cookies Cookies

Doubly Chocolate Chip Brownies Cookies

Doubly Chocolate Cookies Cookies Makes
about

Hermit Cookies Cookies

Lace Cookies Cookies

Lemon Oat Lacies Cookies Cookies Makes 4 &
1/2 dozen.

Macrone Cookies

Pumpkin Cookies Cookies

Shortbread Cookies

Spritzgebäck Cookies 3-4 small
cookie trays

Super Ginger Snaps Cookies

Thimble Cookies Cookies

Wespennester Cookies

Almond Date Squares Desserts

Ambrosia Dessert Desserts Serves 8

Apple Crumble Pudding Desserts Serves 6

Apple Strudel Desserts

Brazilian Chocolate Fudge Flan cake Desserts 6-8

Carrot and Pineapple Muffins Desserts Makes 1
dozen fairly
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Cheese Blintzes Desserts 8-9 blintzes

Cherry Bread Pudding Desserts

Cherry Cobbler Desserts 6 to 8

Cinnamon Buns Desserts

Creamy Rice Pudding Desserts 12 servings

Custard Egg Yolk (Horners) Desserts Makes
about 3

Domino Stones Desserts Makes
about 128

Dutch Babies Desserts 2-4

Flan Tort Shells Desserts Serves 8

French Market Beignets Desserts Makes
about 40.

Gingerbread Desserts 16 servings

Hazelnut Squares Desserts 32 x 24 cm

Hobo Pudding Desserts 4 servings

Lemon Cheesecake Desserts

Lemon Cheesecake with Shortbread Crust Desserts 6-8

Mexican 'hot' Chocolate Tofu Desserts 4-6 servings

One Bowl Brownies Desserts

Pan-Baked Lemon-Almond Tart Desserts 4 servings

Peaches and Cream Cobbler Desserts 8 to 10

Pecan Pie Desserts

Pressure Cooker Easy Lemon Curd Desserts

PUMPKIN HERMIT COOKIES Desserts

Rhubarb Pear Crisp Desserts

Ricotta Ice Cream Desserts make 2
cups

Rum Sauce Desserts

Steamed Pudding Desserts
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Tiramisu Desserts 10 - 12
servings

Quiche with Eggplant Eggs 6 to 8

Lemon Rice (Lime) Grains Serves 8

Malaysian Yellow Rice Grains Serves 4-6

Sushi Rice Grains

Barbecue Brisket Meat

Barbecue Chuck Wagon Steak Meat serves 4 - 6

Beef Vindaloo Meat

Cajun Muffuletta Meat SERVES: 4

Canadian Pork & Apple Tourtiere Meat Serves: 6 to
8

Chili Meat

Claude's German Meat loaf Meat

Cretons Meat

Fleischkäse  Deli Meatloaf homemade Meat 2 large
loaves, 1.5

German Rouladen Meat 6

German Sauerbraten Meat 8 - 10
servings.

Klopsen Meat

Lion's Head Meatballs with Vermicelli Meat serves 6

Meatballs (Italian) Meat Makes 200+
1" meat

Mexican Steak 'N Beans Meat Serves 2

Nasi Goering Meat

Pork and Pineapple Kabobs Meat

Rendangdoon Meat Serves 6

Sloppy Jo Meat

Slow-Roast with Boulangère Potatoes Meat 6-8

Spicy Pork Rollups Meat Makes 20
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Sweet-and-Sour Meat Balls Meat serves 4

Tofu Ma Po Meat serves 4-6

Turkish Meat Pies Meat 12 meat
pies

Yo's Swiss Steak Meat

Baked Lasagna Pasta

Bavarian Spaetzle Pasta 6 - 8

Cantonese Chow Mein Pasta serves 6

Corn and Barley Salad Pasta Serves 8

Mac and Cheese Pasta 8 very large
servings

Perogy Dough Pasta

Potato Dumplings (Czech Style) Pasta serves 2-3

Ramen Noodles Pasta 6 - 8

Semolina Pasta Pasta 8 Servings

Shanghai Chow Mein Pasta serves 6

Spaetzle Pasta 6-8

Udon Noodles Pasta Serves 4 - 6

Blueberry Pie Pies 6-8 servings

Brie-Cranberry Tarts Pies 12 servings

Coconut Cream Custard Pies Pies Makes 1
large pie.

Empanada Dough Recipe Pies Makes 10
six inch

Empanada with Apple & Dulce de Leche Pies Makes filling
for 10

Fruit Patchwork Bake Pies 6 to 8
servings.

Samosa Beef Pies 18 small
servings

Spinach Pies Pies 8 small pies

Vidalia Onion Tart Pies Serves 6

Butter Chicken No.1 Poultry Serves 4
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Butter Chicken No.3 Poultry  Serves 4 to
6

Chicken and Bows Poultry serves 8

Chicken And Chickpea Tagine Poultry 4 large
sevings

Chicken In White Wine Poultry

Chicken Mole Poultry

Chicken with Orange, Chilies and Anise Poultry serves 4-6
adults

Claude's Boneless Chicken Wings Poultry serves 4 to
6

Coq au Vin Poultry 4 to 6
servings

Enchiladas a la Greg Poultry Yield: 6
servings

Honey Spiced Roasted Chicken Poultry

Hyderabadi Chicken Biryani Poultry serves 10

Jerk Chicken (mild) Poultry

Man-Pleasing Chicken Poultry

Minimalist Chicken Pot Pie Poultry 4 to 6
servings.

Tex-Mex Chicken Poultry Serves 4

Basic French Dressing Salads

Blue Cheese Dressing Salads

Broccoli Raisin Salad Salads

Buttermilk Dressing Salads

Caesar Salad Salads 1-2 servings

Caribbean Salad Salads Serves 4
large

Cheddar Cheese Dressing Salads

Claude's Hot Mustard Salads

Corn and Barley Salad Salads Serves 8

Crab (Surimi) and Avocado Salad Salads Serves 4

Cucumber Raita Salads 6 to 8
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Dijon Honey Dressing Salads

Great Canadian Potato Salad Salads

Poppy Seed Dressing Salads

Quinoa Salad Salads 6 servings

Rio Grande Pineapple & Cucumber Salsa Salads 6-8

Spicy Fruit Salsa for Mex-Tex ... Salads Serves 4

Tangy Broccoli Salad Salads

Thai Coleslaw Salads

Alfredo Sauce Sauces 6

Claude's O.M.G. Hot Sauce Sauces Makes 2
liters / 8

Cranberry Sauce (Filling) Sauces

Dulce de Leche Sauces

Ketchup- Home Made Low Sugar Sauces makes 625
ml

Lebanese Garlic Sauce Sauces 20

Mint Yogurt Chutney Sauces serves 12

Mom's Green Tomato Ketchup Sauces

Sweet-and-Sour Sauce Sauces

Fish Marinade Seafood Serves 4

Gnocchi Al Salmone Seafood serves 4

Maple Baked Salmon with Chopped Pecans Seafood

Salmon Quiche Seafood

Shrimp and Cilantro Shu Mai Seafood 10 to 12
dumplings.

Shrimp Gumbo Seafood Serves 6

Shrimp Pilau Seafood Serves four
to six.

Shrimp Stock Seafood

Smoked Salmon Sushi Seafood
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Swordfish Seafood

Tuna Casserole Seafood

Broccoli Soup Soup

Congee (Instant Pot) Soup 8

Curried Zucchini Soup Soup

French Onion Soup Soup 4 servings

Gazpacho De Madrid Soup Makes 4 to
6 servings.

Lentil Soup Soup 4 portions

Matza Ball Soup Soup 4-6

Mushroom Soup, alternate to canned Soup 6-8 small
bowls

Perfect Butternut Squash Soup & Variations Soup

Quick Miso Soup Soup 2 servings

West African Peanut Soup Soup

Baked Stuffed Portobello Caps Vegetables 6 servings

Curried Cauliflower Vegetables

Eggplant with Mint and Lemon Vegetables

Fried Green Plantains (Tostones) Vegetables

Garam Masala Vegetables

German Potato Dumpling Vegetables

Guatemalan Frijoles Vegetables

Jackie Kennedy's Rice W/mushrooms Vegetables

Maple Baked Beans Vegetables serves 18+

Minted Peas Vegetables Serves 6.

Mushrooms with Garlic and Wine Vegetables 6-8

Okra and Tomato Curry Vegetables 6 to 8

Old-Fashioned Baked Beans Vegetables
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Potatoes in Yoghurt Vegetables

Rice & Beans Vegetables

Sauerkraut & Apple Vegetables 4-6

Scalloped Potatoes Vegetables 8 - 10

Spanish Rice Vegetables Yield: 6 to 8
servings

Spicy Black-eyed Peas Vegetables Yield: 1
servings

Spicy Chorizo with Potatoes and Cubanelles Vegetables

Spinach and Paneer Vegetables 4 to 6

Twice Baked Potatoes Vegetables 8 servings

Vegetable Biriyani Vegetables Yield: 4
servings

White Maple Baked Beans Vegetables serves 4-6
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&DWHJRU\

6HUYLQJV

������&��LQVWDQW�QRQ�IDW�GU\�PLON
����&��;\OD�RU�6SOHQGD
����&��FRFRD
����&��LQVWDQW�FRIIHH�SRZGHU
����WVS��FLQQDPRQ
����WVS��QXWPHJ
����WVS�FORYHV

&RPELQH�DOO�LQJUHGLHQWV�LQ�ODUJH�ERZO�DQG�PL[�ZHOO���6WRUH�LQ�DLUWLJKW
FRQWDLQHU���)RU�HDFK�VHUYLQJ��SODFH���7��PL[�LQ�FXS�DQG�DGG���&��ERLOLQJ�ZDWHU���6WLU�ZHOO���0DNHV
���VHUYLQJV�ZLWK����FDORULHV�HDFK��ZLWK�6SOHQGD��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH�� ����������



&ODXGH
V�5HFLSHV

)UXLWHG�3XQFK
5HFLSH

$SSHWL]HUV

&DWHJRU\

6HUYLQJV

��&�RI�FKLOOHG�2UDQJH�-XLFH
��&�ZDWHU
��6OLFHG�2UDQJH
��SLQW�RI�KDOIHG�VWUDZEHUULHV
��ERWWOH�RI�+DZDLLDQ�JXDYD�GULQN�FKLOOHG����R]
��ERWWOH�RI�GU\�JLQJHU�DOH������PO�
IUHVK�PLQW

��'D\�%HIRUH
&RPELQH���&�RI�2-�ZLWK�WKH�ZDWHU���3RXU���FXSV�RI�RUDQJH�PL[WXUH�LQWR�ULQJ�PROG���5HVHUYH
UHPDLQLQJ�2-���)UHH]H�PROG�XQWLO�ILUP���$UUDQJH�IUXLW�RQ�WRS�RI�PROG���)LOO�ZLWK�UHVHUYHG�2-�PL[WXUH
DQG�IUHH]H�

7KH�'D\
��TW�SXQFK�ERZO�FRPELQH�UHPDLQLQJ�IRXU�FXSV�RI�2-�DQG�JXDYD�GULQN���-XVW�EHIRUH�VHUYLQJ�VWLU�LQ�
JLQJHU�DOH���8QPROG�LFH�ULQJ�DQG�IORDW�RQ�SXQFK���IUXLW�VLGH�XS���*DUQLVK�ZLWK�PLQW�ULQJV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

+RW�7RPDWR�%RXLOORQ
5HFLSH

$SSHWL]HUV

&DWHJRU\

7ZR�VHUYLQJV

6HUYLQJV

����FXS�WRPDWR�MXLFH
����FXS�ZDWHU
��EHHI�ERXLOORQ�FXEH

+HDW�DOO�LQJUHGLHQWV�RYHU�PHGLXP�KLJK�KHDW�WR�ERLOLQJ��VWLUULQJ�RFFDVLRQDOO\���6HUYH�KRW�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

-DODSHQR�&KHHVH�)XGJH
5HFLSH

$SSHWL]HUV

&DWHJRU\

6HUYLQJV

��WR���MDODSHQR�SHSSHUV��FKRSSHG
��SDFNDJH������R]���VKDUS�&KHGGDU�FKHHVH�
JUDWHG�

0L[�DOO�LQJUHGLHQWV�WRJHWKHU���3RXU�LQWR�EXWWHUHG����WR���LQFK�EDNLQJ�GLVK���%DNH����WR����PLQXWHV
DW�����GHJUHHV���&XW�LQWR�VTXDUHV�DQG�VHUYH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

/D\HUHG�'LS
5HFLSH

$SSHWL]HUV

&DWHJRU\

6HUYLQJV

��/DUJH�&DQ�UHIULHG�EHDQV
6DOVD�RU�3LFDQWH�VDXVH
������FXS�PD\RQQDLVH
��FXS�VRXU�FUHDP��FDQ�XVH�KDOI�VRXU�FUHDP
KDOI�SODLQ�\RJXUW�
����WR���SNJ�WDFR�VHDVRQLQJ
����DYRFDGRV
VDOW
OHPRQ�MXLFH
JDUOLF�WR�WDVWH
��FDQ�RI�VOLFHG�EODFN�ROLYHV
��GLFHG�JUHHQ�RQLRQV
��GLFHG�WRPDWRHV
�VKUHGGHG�0RQWHUH\�MDFN
��VKUHGGHG�FKHGGDU�FKHHVH
��VHUYH�ZLWK�FKLSV

���0L[�EHDQV�DQG�VDXFH�WRJHWKHU���3XUFKDVHG�EHDQ�GLS�FDQ�EH�VXEVWLWXWHG��3XW�WKHP�DV�WKH
ERWWRP�OD\HU�LQ�\RXU�ERZO�
���0L[�PD\RQQDLVH��VRXU�FUHDP��DQG�WDFR�VHDVRQLQJ��WKHQ�OD\HU�RYHU�WKH�EHDQ�GLS�
���0L[�DYRFDGRV��VDOW��OHPRQ�MXLFH��	�JDUOLF���7KHQ�OD\HU�WKLV�RYHU�WKH�RWKHU�WZR�OD\HUV�
���VOLFHG�EODFN�ROLYHV
���GLFHG�JUHHQ�RQLRQV
���GLFHG�WRPDWRHV
��VKUHGGHG�0RQWHUH\�MDFN

FRRN����PLQ�������RSWLRQDO��VHUYH

ZLWK�FKLSV

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

0H[LFDQ�&KHHVH�)XGJH
5HFLSH

$SSHWL]HUV

&DWHJRU\

6HUYLQJV

��OE��JUDWHG�&KHGGDU�FKHHVH�
����&��SLFDQWH�VDXFH�RU�JUHHQ�VDXFH�
��HJJV��EHDWHQ�

6SUHDG�KDOI�RI�FKHHVH�LQ���[��LQFK�EDNLQJ�GLVK���&RPELQH�VDXFH�DQG�HJJV�����6SUHDG�RYHU�FKHHVH�
%DNH����PLQXWHV�DW�����GHJUHHV���&XW�LQWR���LQFK�VTXDUHV�DQG�VHUYH�KRW�RQ�WRUWLOOD�FKLSV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

1DFKRV
5HFLSH

$SSHWL]HUV

&DWHJRU\

6HUYLQJV

����OE��0H[LFDQ�-DFN�FKHHVH��FXEHG
����&��FKRSSHG�RQLRQ���7��PLON
7RUWLOOD�FKLSV�
��&��VKUHGGHG�OHWWXFH
��&���FKRSSHG�WRPDWR
����&��SLWWHG�ULSH�ROLYH�VOLFHV

&RPELQH�FKHHVH��RQLRQ�DQG�PLON�LQ�VDXFH�SDQ��VWLU�RYHU�ORZ�KHDW�XQWLO�FKHHVH�LV�PHOWHG���&RYHU
VHUYLQJ�SODWWHU�ZLWK�FKLSV��WRS�ZLWK�OHWWXFH��WRPDWR��ROLYHV�DQG�FKHHVH�VSUHDG�PL[WXUH�����6RXU
&UHDP�PD\�EH�DGGHG�
0,&52:$9(�',5(&7,216���&RPELQH�FKHHVH��RQLRQ��DQG�PLON�LQ�������TW�FDVVHUROH���0LFURZDYH
RQ�PHGLXP���PLQXWHV�RU�XQWLO�WKRURXJKO\�KHDWHG��VWLUULQJ�HYHU\���PLQXWHV���&RQWLQXH�DV�GLUHFWHG�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

3DNRUD�RU�%KDMLD
5HFLSH

$SSHWL]HUV

&DWHJRU\

VHUYHV���

6HUYLQJV

��FXSV�EHVDQ��FKLFN�SHD�IORXU�

����FXS�IORXU

��FXS�ZDWHU��RU�PRUH�

��WHDVSRRQ�FRULDQGHU�SRZGHU

��WHDVSRRQ�FXPLQ�SRZGHU

����WHDVSRRQ�JDUOLF�SRZGHU��RU���FORYH�FUXVKHG�

����WHDVSRRQ�WXUPHULF�SRZGHU

����WHDVSRRQ�FD\HQQH�

����WHDVSRRQV�VDOW

����WHDVSRRQ�EDNLQJ�VRGD

��IUHVK�OHPRQ

)UHVK�YHJHWDEOHV�WKDW�FDQ�EH�XVHG�

��VPDOO�HJJSODQW

��SRWDWR��SHHOHG�


��FDUURW��VFUDSHG

��ODUJH�RQLRQ�


��SODQWDLQ

��VZHHW�SRWDWR�


�DQ\�RI�WKH�YHJHWDEOHV�PD\�EH�RPLWWHG�RU�RWKHUV

VXEVWLWXWHG�

��FXSV�SHDQXW�RU�YHJHWDEOH�RLO


�P\�IDYRULWHV

7R�SUHSDUH�WKH�EDWWHU�SODFH�FKLFN�SHD�IORXU��IORXU�DQG�DOO�WKH�VSLFHV�LQFOXGLQJ�WKH�VDOW�DQG�WKH

EDNLQJ�VRGD�LQ�D�ODUJH�PL[LQJ�ERZO��*UDGXDOO\�DGG�WKH�ZDWHU��PL[LQJ�LW�ZLWK�WKH�IORXU�E\�KDQG��

0DNH�VXUH�WKDW�\RX�EUHDN�XS�DOO�WKH�OXPSV�RI�IORXU�DQG�DGG�D�OLWWOH�H[WUD�ZDWHU�LI�QHFHVVDU\�WR

IRUP�D�EDWWHU�WKDW�KDV�D�FRQVLVWHQF\�D�OLWWOH�WKLFNHU�WKDQ�SDQFDNH�EDWWHU��1H[W���VTXHH]H�WKH

OHPRQ�MXLFH�LQWR�WKH�EDWWHU�DQG�PL[�DJDLQ��7DVWH��FRUUHFW�WKH�VHDVRQLQJ�LI�QHFHVVDU\��FRYHU�

DQG�SXW�DVLGH��7KH�YHJHWDEOHV�VKRXOG�EH�MXOLHQQHG�RU�GLFHG�RU�WKLQO\�VOLFHG��7KRVH�WKDW�WDNH�D

ORQJ�WLPH�WR�FRRN��VXFK�DV�SRWDWRHV�DQG�FDUURWV��VKRXOG�EH�FXW�LQWR�VPDOOHU�SLHFHV�WKDQ�WKH

UDSLG�FRRNLQJ�YHJHWDEOHV�VXFK�DV�SODQWDLQV�RU�]XFFKLQL��&XW�DOO�WKH�YHJHWDEOHV�WR�EH�XVHG

EHIRUH�\RX�EHJLQ�WR�KHDW�WKH�RLO�

3RXU�WKH�RLO�LQWR�D�ZRN�RU�D�VKDOORZ�VDXFHSDQ��3ODFH�WKH�RLO�RYHU�D�PRGHUDWH�IODPH�XQWLO�D

VPDOO�GURS�RI�EDWWHU��ZKHQ�SODFHG�LQ�WKH�RLO��EXEEOHV�DQG�ULVHV�WR�WKH�VXUIDFH��3ODFH�WKH�GLFHG

YHJHWDEOHV�LQWR�WKH�EDWWHU�DQG�PL[�XQWLO�HDFK�SLHFH�LV�FRPSOHWHO\�FRYHUHG�ZLWK�EDWWHU�

5HPRYH�WKH�FRDWHG�YHJHWDEOHV��RQH�KHDSLQJ�WDEOHVSRRQ�DW�D�WLPH��IURP�WKH�EDWWHU�DQG�JHQWO\

ORZHU�LQWR�WKH�KRW�RLO��EHLQJ�FDUHIXO�RI�DQ\�KRW�RLO�VSDWWHU��$ERXW���RU���EKDMLDV�FDQ�EH�FRRNHG

DW�RQH�WLPH�ZLWKRXW�RYHU�FURZGLQJ�WKH�ZRN��'HHS�IU\�WKH�EKDMLDV�XQWLO�WKH\�WXUQ�D�UHGGLVK

EURZQ��5HPRYH�IURP�WKH�RLO�ZLWK�D�VORWWHG�VSRRQ�DOORZLQJ�WKH�H[FHVV�RLO�WR�GUDLQ�EDFN�LQWR�WKH

KHDWHG�RLO��%HIRUH�VHUYLQJ�SODFH�WKH�EKDMLDV�EHWZHHQ�OD\HUV�RI�SDSHU�WRZHOV�WR�IXUWKHU�UHPRYH

,WR�DQ\�RLO�UHVLGXH��6HUYH�WKH�EKDMLDV�KRW�DV�DQ�DSSHWL]HU��VLGH�GLVK�RU�E\�WKHPVHOYHV�DV�D

VQDFN�

,Q�VRPH�SDUWV�RI�,QGLD�WKLV�VQDFN�LV�FDOOHG
SDNRUD�ZKLOH�LQ�RWKHU�UHJLRQV�LW�LV�NQRZQ�DV
EKDLOD��ED�JHD���$OPRVW�DQ\�YHJHWDEOH�FDQ�EH
XVHG��LQFOXGLQJ�FDXOLIORZHU�EXGV��EURFFROL�SLHFHV
RU�HYHQ�VXFK�QRQ�,QGLDQ�RQHV�DV�PXVKURRPV�RU
DVSDUDJXV��%DVLFDOO\�EKDMLDV�DUH�GLFHG
YHJHWDEOHV�FRDWHG�ZLWK�EHVDQ��FKLFN�SHD�IORXU�
EDWWHU�DQG�WKHQ�GHHS�IULHG�LQ�RLO��%KDMODV�JR
ZHOO�ZLWK�DQ\�W\SH�RI�FKXWQH\��UDLWD�RU�SODLQ
\RJXUW��,I�WKHUH�LV�VRPH�OHIWRYHU�EDWWHU��LW�FDQ
EH�VDYHG�IRU�D�GD\�RU�WZR�ZKHQ�FRYHUHG�DQG
UHIULJHUDWHG��,I�WKLV�LV�WKH�FDVH��D�IHZ�
WDEOHVSRRQV�RI�ZDWHU�PD\�EH�DGGHG�WR�WKH�
EDWWHU�EHIRUH�UHXVLQJ�WR�UHVWRUH�DQ\�RI�WKH
ZDWHU�WKDW�PLJKW�KDYH�HYDSRUDWHG��
�,QFUHDVH
WKH�DPRXQW�RI�WKH�XVHG�YHJHWDEOHV�LI�RPLWWLQJ
RWKHUV��


,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
)ODYRXUV�RI�,QGLD�	�&�(�/�

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

3RW�6WLFNHUV�)DVW
5HFLSH

$SSHWL]HUV

&DWHJRU\

��PDLQ�FRXUVH�RU���DSSHWL]HU�VHUYLQJV

6HUYLQJV

����SRXQG�JURXQG�SRUN�RU�RWKHU�PHDW
��FXS�PLQFHG�FDEEDJH
��WDEOHVSRRQV�PLQFHG�JLQJHU
��WDEOHVSRRQV�PLQFHG�JDUOLF
��VFDOOLRQV��WKH�ZKLWH�DQG�JUHHQ�SDUWV
VHSDUDWHG��ERWK�PLQFHG
����FXS�SOXV���WDEOHVSRRQV�JRRG�VR\�VDXFH
���GXPSOLQJ�ZUDSSHUV
��HJJ��OLJKWO\�EHDWHQ�LQ�D�ERZO
��WDEOHVSRRQV�SHDQXW�RLO�RU�YHJHWDEOH�RLO�
PRUH�RU�OHVV
����FXS�ULFH�YLQHJDU�RU�ZKLWH�YLQHJDU

���&RPELQH�PHDW��FDEEDJH��JLQJHU��JDUOLF��VFDOOLRQ�ZKLWHV�DQG���WDEOHVSRRQV�VR\�VDXFH�LQ�D�ERZO
ZLWK�����FXS�ZDWHU��/D\�D�ZUDSSHU�RQ�D�FOHDQ��GU\�VXUIDFH��DQG�XVLQJ�\RXU�ILQJHU�RU�D�EUXVK��
VSUHDG�D�ELW�RI�HJJ�DORQJ�KDOI�RI�LWV�FLUFXPIHUHQFH��3ODFH�D�URXQGHG�WHDVSRRQ�RI�ILOOLQJ�LQ�FHQWHU�
IROG�RYHU�DQG�VHDO�E\�SLQFKLQJ�HGJHV�WRJHWKHU���'R�QRW�RYHUILOO���3ODFH�GXPSOLQJV�RQ�D�SODWH��LI
\RX�ZDQW�WR�ZDLW�D�IHZ�KRXUV�EHIRUH�FRRNLQJ��FRYHU�SODWH�ZLWK�SODVWLF�ZUDS�DQG�UHIULJHUDWH��2U
IUHH]H��IRU�XS�WR�WZR�ZHHNV�

���7R�FRRN��SXW�DERXW���WDEOHVSRRQV�RLO�LQ�D�ODUJH�QRQVWLFN�VNLOOHW�DQG�WXUQ�KHDW�WR�PHGLXP�KLJK�
$�PLQXWH�ODWHU��DGG�GXPSOLQJV��RQH�DW�D�WLPH��WKH\�FDQ�WRXFK�RQH�DQRWKHU��EXW�VKRXOG�VWLOO�VLW�IODW
LQ�RQH�OD\HU��&RRN�DERXW���PLQXWHV��RU�XQWLO�ERWWRPV�DUH�OLJKWO\�EURZQHG��$GG�����FXS�ZDWHU�SHU
GR]HQ�GXPSOLQJV�WR�SDQ��DQG�FRYHU��/RZHU�KHDW�WR�PHGLXP��DQG�OHW�VLPPHU�DERXW���PLQXWHV�

���7R�PDNH�WKH�GLSSLQJ�VDXFH��FRPELQH�UHPDLQLQJ�VR\�VDXFH��JUHHQ�SDUWV�RI�VFDOOLRQV�DQG
YLQHJDU�

���8QFRYHU�GXPSOLQJV��UHWXUQ�KHDW�WR�PHGLXP�KLJK�DQG�FRRN�DQRWKHU�PLQXWH�RU�WZR��XQWLO
ERWWRPV�DUH�GDUN�EURZQ�DQG�FULVS�DQG�ZDWHU�HYDSRUDWHV���8VH�PRUH�RLO�LI�QHFHVVDU\���6HUYH�KRW�
ZLWK�VDXFH�

9$5,$7,216��9HJHWDULDQ�3RW�6WLFNHUV�
0DNH�D�ILOOLQJ�RI���FXSV�PLQFHG
FDEEDJH����FXS�PLQFHG�VKLLWDNH�FDSV�
����FXS�PLQFHG�VFDOOLRQV�RU�FKLYHV�
DQG�JLQJHU��JDUOLF�DQG�VR\�DV�DERYH
�RPLW�ZDWHU��

6KULPS�3RW�6WLFNHUV��0DNH�D�ILOOLQJ�RI
��FXSV�SHHOHG�DQG�PLQFHG�VKULPS
�DERXW���SRXQG�XQSHHOHG�������FXS
PLQFHG�VQRZ�SHDV������FXS�PLQFHG
VKDOORWV��DQG�JLQJHU��JDUOLF�DQG�VR\�DV
DERYH��$GG���WDEOHVSRRQ�VHVDPH�RLO
�RU���WDEOHVSRRQ�PLQFHG�EDFRQ��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
0DUN�%LWWPDQ��LQ�WKH�1<7LPHV

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

4XLFN�)L[�$VSDUDJXV�3HVWR
5HFLSH

$SSHWL]HUV

&DWHJRU\

0DNHV�DERXW�������FXSV

6HUYLQJV

����J�RI�DVSDUDJXV
ô�FXS�RI�IUHVK�3DUPLJLDQR�5HJJLDQR
FORYH��RU�WZR��RI�JDUOLF�
ó��FXS�SLQH�QXWV
��WVS�IUHVK�OHPRQ�MXLFH
ó�WVS�VDOW
IHZ�JULQGV�RI�IUHVK�SHSSHU

ā7ULP�WKH�ZRRG\�HQGV�RII�����J�RI�DVSDUDJXV�DQG�GLVFDUG��

ā&XW�WKH�UHVW�RI�WKH�VWDONV�LQWR�VPDOOHU�VHJPHQWV�DQG�SODFH�LQWR�D�SRW�RI�ERLOLQJ��ZHOO�VDOWHG�ZDWHU�
&RRN�XQWLO�WHQGHU��GUDLQ�DQG�VHW�DVLGH�WR�FRRO�

ā0HDQZKLOH��JUDWH�ô�FXS�RI�IUHVK�3DUPLJLDQR�5HJJLDQR�

ā3ODFH�WKH�DVSDUDJXV��WKH�FKHHVH��D�FORYH��RU�WZR��RI�JDUOLF��ó��FXS�SLQH�QXWV����WVS�IUHVK�OHPRQ
MXLFH��ó�WVS�VDOW�DQG�D�IHZ�JULQGV�RI�IUHVK�SHSSHU�LQWR�D�IRRG�SURFHVVRU

ā0HDVXUH�RXW�����FXS�ROLYH�RLO�DQG�GUL]]OH�LQ�DERXW�D�WDEOHVSRRQ�WR�PRLVWHQ�

ā3XOVH�XQWLO�VPRRWK�

ā6HUYH�DQG�HQMR\�

ā6FUDSH�GRZQ�WKH�VLGHV�DQG�GUL]]OH�LQ�WKH�UHVW�RI�WKH�RLO�ZKLOH�SXOVLQJ�WKH�PL[WXUH�XQWLO�WKH�RLO�LV
FRPSOHWHO\�LQFRUSRUDWHG�

ā0DNHV�DERXW�������FXSV�

$VSDUDJXV�SHVWR��7KLV�KLJKOLJKWV�WKH
EULJKW�IODYRXUV�RI�WKH�DVSDUDJXV��SOXV
LW
V�YHUVDWLOH��8VH�LW�DV�D�VDXFH�IRU
SDVWD�RU�WR�WRS�FKLFNHQ�DQG�ILVK��VHUYH
LW�DV�D�GLS�RU�VSUHDG�LW�RQ�VDQGZLFKHV�
%HVW�RI�DOO�\RX�FDQ�ZKLS�WKURXJK
EXQGOHV�RI�DVSDUDJXV�ZLWK�WKH�VLPSOH
SXOVH�RI�WKH�IRRG�SURFHVVRU��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
6XH�5LHGO��YLD�/\QQ�

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

6DJH�*XDFDPROH
5HFLSH

$SSHWL]HUV

&DWHJRU\

������FXSV

6HUYLQJV

��FXS�PDVKHG�ULSH�DYRFDGR
��7DEOHVSRRQ�OHPRQ�MXLFH
��WHDVSRRQ�VDOW
����WHDVSRRQ�SDSULND�>FKLOL@�SRZGHU
����FXS�PD\RQQDLVH�>ORZ�IDW@

&RUQ�FKLSV��EOXH�LI�\RX�FDQ�ILQG�WKHP�

���,Q�D�PHGLXP�ERZO��\RX�ZDQW�WR�FRPELQH�DYRFDGR��OHPRQ�MXLFH��VDOW��DQG�SDSULND�SRZGHU�

���%OHQG�LQ�WKH�PD\RQQDLVH�

���6HUYH�ZLWK�FRUQ�FKLSV�

$GG�JDUOLF�LI�\RX�PXVW�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���ZZZ�DODQVNLWFKHQ�

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

6RXWK�2I�7KH�%RUGHU�'LS
5HFLSH

$SSHWL]HUV

&DWHJRU\

6HUYLQJV

����&��FKRSSHG�RQLRQ
��7��PDUJDULQH
��OE��0H[LFDQ�-DFN��FXEHG
������R]��FDQ�WRPDWRHV��FKRSSHG��GUDLQHG�

6DXWp�RQLRQ�LQ�PDUJDULQH���$GG�FKHHVH��DQG�WRPDWRHV��VWLU�XQWLO��FKHHVH�LV�PHOWHG���6LPPHU���
PLQXWHV���6HUYH�KRW�ZLWK�WRUWLOOD�FKLSV��
0,&52:$9(�,16758&7,216���0LFURZDYH�RQLRQ�DQG�PDUJDULQH�LQ�������TW�FDVVHUROH�RU�ERZO�RQ
KLJK���PLQXWHV�RU�XQWLO�RQLRQ�LV�WHQGHU���$GG�FKHHVH�DQG�WRPDWRHV��PL[�ZHOO���0LFURZDYH�RQ
PHGLXP���PLQXWHV�RU�XQWLO�WKRURXJKO\�KHDWHG��VWLUULQJ�HYHU\���PLQXWHV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

6SLQDFK�'LS
5HFLSH

$SSHWL]HUV

&DWHJRU\

6HUYLQJV

��������R]��SNJ�IUR]HQ�VSLQDFK
�����R]���FDQ�ZDWHU�FKHVWQXWV��FKRSSHG�
��SNJ��YHJHWDEOH�VRXS�PL[
��&��VRXU�FUHDP�
��&��PD\RQQDLVH�

7KDZ�VSLQDFK�DQG�VTXHH]H�RXW�ZDOO�H[FHVV�PRLVWXUH��PL[�ZLWK�DOO�RWKHU�LQJUHGLHQWV���6HUYH�ZLWK
YHJHWDEOHV��FKLSV�RU�SXPSHUQLFNHO�EUHDG�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW�3DJH��� ����������



&ODXGH
V�5HFLSHV

6XVKL�'LSSLQJ�6DXFH
5HFLSH

$SSHWL]HUV

&DWHJRU\

6HUYLQJV

��� FXS /LJKW�6R\D�VDXFH
��� FXS ZDWHU
� 7EVS PLULQ��VZHHW�ULFH�ZLQH�VDXFH�

� 7EVS ULFH�ZLQH�YLQHJDU�
� 7EVS VXJDU
��� FXS VOLYHUHG�JLQJHU
� FORYHV�PLQFHG�JDUOLF

&RPELQH�LQJUHGLHQWV�LQ�D�ERZO�DQG�OHW�VLW�IRU�DW�OHDVW����KRXUV�EHIRUH�XVLQJ���7KLV�VDXFH�FDQ�EH
VWRUHG�LQ�WKH�UHIULJHUDWRU�IRU�XS�WR�RQH�\HDU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

6ZLVV�0RFKD�0L[
5HFLSH

$SSHWL]HUV

&DWHJRU\

6HUYLQJV

����&��&RFRD
����&��VXJDU�RU�;\OD
����&��LQVWDQW�FRIIHH
�����&���LQVWDQW�QRQ�GDLU\�FUHDPHU

%OHQG���6WRUH�LQ�DLU��WLJKW�MDU���0L[���WVS�WR���R]��KRW�ZDWHU�����7��WR���R]��KRW�ZDWHU�������&��WR��
&��PDNHV�D�TW���)XOO�UHFLSH�PDNHV���JDO��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

7KDL�(JJ�5ROO��VSULQJ�UROOV�
5HFLSH

$SSHWL]HUV

&DWHJRU\

���ODUJH�HJJ�UROOV�����VPDOO

6HUYLQJV

��� J VKULPS
� NJ SRUN��FXEHG
�� J JDUOLF�FORYHV
�� J VKLWDNL�PXVKURRPV��GULHG
�� J EUHDG

� JUHHQ�RQLRQV
���� J PXQJ�EHDQ�YHUPLFHOOL��GU\
��� J FDUURW��ILQHO\�VKUHGGHG�
��� NJ FDEEDJH�QDSD��VOLFHG�WKLQ
� WVS SHSSHU��EODFN
��� WVS &KLQHVH�ILYH
� WVS SRZGHUHG�JLQJHU
� WVS VZHHWHQHU�RU�0LULQ
���
 HJJV
� 7EVS VR\�VDXFH
� 7EVS FKLFNHQ�H[WUDFW
� 7EVS VHVDPH�RLO

RLO�IRU�GHHS�IU\LQJ
� SNJ VSULQJ�UROO�ZUDSSHUV

6RDN�PXQJ�EHDQ�YHUPLFHOOL�LQ�ZDUP�ZDWHU��:LWK�D�PHGLXP�GLVF��JULQG�WKH�ILUVW�IRXU�LQJUHGLHQWV�
8VH�WKH�EUHDG�ODVW�WR�H[WUDFW�WKH�UHPDLQLQJ�PL[WXUH��,Q�D�ODUJH�ERZO�DGG�WKH�JURXQG�PL[WXUH�DQG
WKH�QH[W����LQJUHGLHQWV�LQFOXGLQJ�GUDLQHG�YHUPLFHOOL��PL[�ZHOO�

:LWK�D�VSULQJ�UROO�ZUDSSHU�LQ�D�GLDPRQG�RULHQWDWLRQ��PRLVWHQ�WRS���HGJHV�ZLWK�
EHDWHQ�HJJ��WKHQ
SODFH�DERXW�����7EVS�RI�WKH�PL[WXUH�QHDU�WKH�ERWWRP�RI�WKH�GLDPRQG��5ROO�XS�KDOI�ZD\�DQG�IROG�LQ
OHIW�DQG�ULJKW�FRUQHUV��FRQWLQXH�WR�UROO�XQWLO�GRQH�

3ODFH�D�ZRN�RU�ZLGH�IU\LQJ�SDQ�RYHU�PHGLXP�KLJK�KHDW�XQWLO�KRW������)���&DUHIXOO\�DGG�HJJ�UROOV�
LQWR�KRW�RLO�DQG�IU\�IRU�DERXW���PLQXWHV�RU�XQWLO�JROGHQ�EURZQ��'UDLQ�DQG�VHUYH�ZLWK�\RXU�IDYRULWH
VDXFH�

,�WRRN�P\�LQVSLUDWLRQ�IRU�WKLV�YLGHR�UHFLSH
IURP�.LD
V��KWWS���ZZZ�\RXWXEH�
FRP�ZDWFK"Y �MHB+��N82R

)UHVK�FLODQWUR�PD\�DOVR�EH�DGGHG�WR
WKH�JULQG��,�ZRXOG�VXJJHVW�WKDW�\RX�FXW
WKH�YHUPLFHOOL�LQWR�VKRUWHU�OHQJWKV�
EHIRUH�WU\LQJ�WR�PL[�WKHP�LQWR�WKH�ILQDO
PL[WXUH��6KULPS�ZHLJKW�LV�FOHDQHG�GH�
YHLQHG������J�LI�QRW��6SULQJ�UROO
ZUDSSHUV�SDFNDJH�LV����FRXQW����[
�������FP���'HHS�IU\�LQ�D�ZRN�SDQ
ZLWK�D�WKHUPRPHWHU��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&(/��.LD
V��KWWS���ZZZ�\RXWXEH�

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

7]DW]LN
5HFLSH

$SSHWL]HUV

&DWHJRU\

0DNHV�DERXW�����P/�RI�7]DW]LN

6HUYLQJV

� *DUOLF�FORYHV��FUXVKHG
� WDEOHVSRRQV�ROLYH�RLO
�� WDEOHVSRRQ�OHPRQ�MXLFH
� FXFXPEHUV��/HEDQHVH��SXUHHG
����J�/HEQHK��\RJXUW�FKHHVH�
VDOW�	�SHSSHU�WR�WDVWH

&UXVK�JDUOLF��DGG�WR�ROLYH�RLO�LQ�D�VPDOO�JODVV�ERZO�DQG�WKHQ�PLFURZDYH�PL[WXUH�RQ�KLJK�VHWWLQJ�IRU
������PLQXWHV��3HHO�FXFXPEHUV��UHPRYH�VHHGV�LI�ODUJH��PLQFH�LQ�PLQL�FKRSSHU�DQG�VWUDLQ�PLQFHG
FXFXPEHUV�UHVHUYLQJ�OLTXLG��,Q�D�PL[LQJ�ERZO��DGG�WKH�JDUOLF�DQG�RLO�PL[WXUH��WKH�SXUHHG�
FXFXPEHUV��OHPRQ�MXLFH�DQG�OHEQHK��0L[�ZHOO��,I�PL[WXUH�LV�WR�VWLII�DGG�D�OLWWOH�RI�WKH�FXFXPEHU
MXLFH�

6DOW�DQG�SHSSHU�WR�WDVWH��6HH�QRWHV��IRU�RSWLRQDO�LQJUHGLHQWV�

2SWLRQDO��7U\�DGGLQJ�VRPH�FLODQWUR
OHDYHV��PLQW�OHDYHV��EODFN�ROLYHV�
JUHHQ�RQLRQV��FKLYHV��FKRSSHG�VXQ
GULHG�WRPDWRHV����

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&�(�/���DGDSWHG�IURP�:(%�

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

(JJQRJ�5HFLSH
5HFLSH

%HYHUDJHV

&DWHJRU\

6HUYHV���WR��

6HUYLQJV

��(JJ�<RONV
����FXS�RI�*UDQXODWHG�VXJDU
��ò�FXSV�RI�:KROH�0LON
��ó�FXS�RI�+HDY\�&UHDP
��WVS�RI�)UHVKO\�*UDWHG�1XWPHJ
��WVS�RI�9DQLOOD�([WUDFW
��WVS�5XP�([WUDFW
����WVS�RI�*URXQG�&ORYHV
ó�WVS�RI�&LQQDPRQ
^ò�FXS�RI�%XUERQ`
^����FXS�RI�5XP`

���,Q�D�ODUJH�ERZO��XVLQJ�D�KDQG�KHOG�HOHFWULF�PL[HU��EHDW�WKH�HJJ�\RONV�DQG�VXJDU�XQWLO�WKH
PL[WXUH�GRXEOHV�LQ�YROXPH�DQG�LW¶V�D�QLFH�SDOH�FRORU�

���0HDQZKLOH��DGG�WKH�FUHDP��PLON��FLQQDPRQ��FORYH�DQG�QXWPHJ�LQ�D�VDXFHSDQ�DQG�EULQJ�LW�WR�D
JHQWOH�VLPPHU�

���$GG�DERXW���FXS�RI�WKH�KRW�PLON�PL[WXUH�LQWR�WKH�HJJ�\RON�PL[WXUH��PDNLQJ�VXUH�WR�FRQVWDQWO\
ZKLVN�

���$GG�WKH�HJJ�\RON�PL[WXUH�LQWR�WKH�VDXFHSDQ�ZLWK�WKH�UHPDLQLQJ�OLTXLG�DQG�FRRN�VWLUULQJ�
FRQVWDQWO\�XQWLO�WKH�PL[WXUH�UHDFKHV�����GHJUHHV�

���6WDLQ�WKH�PL[WXUH�WKURXJK�D�ILQH�VLHYH��DGG�WKH�UXP��EXUERQ�DQG�YDQLOOD�DQG�SODFH�LW�LQ�WKH
IULGJH�WR�FRRO�FRPSOHWHO\�

���6HUYH�LW�QLFHO\�FKLOOHG�ZLWK�D�GROORS�RI�HLWKHU�ZKLSSHG�FUHDP�RU�VWLU�LQ�VRPH�ZKLSSHG�HJJ
ZKLWHV�

2N�WR�XVH�����FUHDP�

'LDEHWLF�YHUVLRQ��1R�DOFRKRO��XVH����
FXS�RI�;\OD6ZHHW�DQG�����FXS�RI
PDOWLWRO�V\UXS�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���ZZZ�ODXUDLQWKHNLWFKHQ�

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

%DJHOV�0RQWUHDO�6W\OH
5HFLSH

%UHDGV

&DWHJRU\

6HUYLQJV

��� FXS :DWHU�SOXV���7EVS
SLQFK 6DOW

� 7EVS JUDSH�VHHG�2LO
� WVS 0DOW

� FXSV DOO�SXUSRVH�)ORXU
� 7EVS JOXWHQ
��� WVS DVFRUELF�DFLG��9LW�&�
� WVS IDVW�DFWLQJ�GU\�<HDVW

��� WVS�/\H�SHU�OLWHU�RI�ZDWHU
>��� WVS�0DOW�SHU�OLWHU�RI�ZDWHU@

SLQFK�RI�VDOW
ZDWHU

,Q�DQ�EUHDG�PDNLQJ�PDFKLQH��DGG�OLTXLG�LQJUHGLHQWV�IROORZHG�E\�WKH�GU\�LQJUHGLHQWV��6HOHFW
³3L]]D´�RU�³'RXJK´�VHWWLQJ�DQG�SUHVV�VWDUW��'LYLGH�LQWR����DQG�UROO�LQWR�EDOOV��6KDSH�LQWR�%DJHOV
DQG�OHW�VWDQG�IRU����WR����PLQXWHV��3UHKHDW�RYHQ�WR�!������)������&��*HQWO\�GURS�EDJHOV�LQWR
ERLOLQJ�O\H�ZDWHU�DQG�VLPPHU�IRU�����PLQXWHV�WXUQLQJ�RQFH��GUDLQ�ZHOO�DQG�GLS�LQWR�WRSSLQJV��%DNH
�������PLQXWHV��WXUQLQJ�RQFH��XQWLO�FUXVW�LV�D�SUHW]HO�EURZQ�

(QMR\�

7RSSLQJV��VHVDPH�VHHGV��SRSS\�VHHGV�
HJJ�ZDVK��RQLRQ�IODNHV��JDUOLF�IODNHV����

0DOW�LQ�WKH�ERLOLQJ�ZDWHU�EDWK�LV
RSWLRQDO��3HUVRQDOO\�,�GRQ
W�OLNH�LW�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&(/

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

%DQDQD�1XW�%UHDG
5HFLSH

%UHDGV

&DWHJRU\

6HUYLQJV

����&� VKRUWHQLQJ
����&� VXJDU
� HJJV
������&� IORXU
��WVS EDNLQJ�SRZGHU
����WVS VRGD
����WVS� VDOW
��&� PDVKHG�EDQDQDV
����&� FKRSSHG�ZDOQXWV

0L[�WRJHWKHU�DQG�SRXU�LQWR�JUHDVHG�ORDI�SDQ���%DNH�����GHJUHHV����������PLQXWHV��RU�PRUH��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
*DPL

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

%DVLF�&RUQ�0XIILQV
5HFLSH

%UHDGV

&DWHJRU\

6HUYLQJV

��FXS FRUQPHDO
��FXS DOO�SXUSRVH�IORXU
����FXS� ZKLWH�VXJDU
��WVS� EDNLQJ�SRZGHU
ò�WVS VDOW
�� HJJ��EHDWHQ
ó�FXS� YHJJLH�RLO
��FXS� PLON

3UHKHDW�RYHQ�WR����$)�����$&���*UHDVH�PXIILQ�SDQ�RU�OLQH�ZLWK�SDSHU�PXIILQ�OLQHUV�

,Q�D�ODUJH�ERZO��PL[�WRJHWKHU�FRUQ�PHDO��IORXU��VXJDU��EDNLQJ�SRZGHU�DQG�VDOW���$GG�HJJ��RLO�DQG�PLON�
VWLU�JHQWO\�WR�FRPELQH�

6SRRQ�EDWWHU�LQWR�SUHSDUHG�PXIILQ�FXSV��%DNH�LQ�SUHKHDWHG�RYHQ�IRU����WR����PLQXWHV��RU�XQWLO�D
WRRWKSLFN�FRPHV�RXW�FOHDQ�

3UHKHDW�RYHQ�WR������)������&��

0XIILQ�SDQ�RU�OLQH�ZLWK�SDSHU�PXIILQ
OLQHUV

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<R�%�

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

%UDLQ�0XIILQV��%UDQ�
5HFLSH

%UHDGV

&DWHJRU\

6HUYLQJV

������&��IORXU
��7��EDNLQJ�SRZGHU
����WVS�VDOW
��7��VXJDU
��&��$OO�%UDQ�RU�%UDQ�%XGV
��&��0LON
��HJJ
��7��YHJHWDEOH�RLO�RU�VKRUWHQLQJ

6WLU�WRJHWKHU�IORXU��EDNLQJ�SRZGHU��VDOW�DQG�VXJDU���6HW�DVLGH���&RPELQH�LQ�ODUJH�PL[LQJ�ERZO�
FHUHDO�DQG�PLON���/HW�VWDQG�D�IHZ�PLQXWHV�XQWLO�FHUHDO�LV�VRIWHQHG����$GG�HJJ�DQG�RLO���%HDW�ZHOO�
$GG�IORXU�PL[WXUH��VWLU��RQO\�XQWLO�FRPELQHG���6SRRQ�LQWR����PXIILQ�FXSV���%DNH�����GHJUHHV�IRU
���PLQXWHV�RU�XQWLO�OLJKWO\�EURZQHG��������FDORULHV�SHU�PXIILQ�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

%U|WFKHQ��*HUPDQ�&UXVW\�%XQV�
5HFLSH

%UHDGV

&DWHJRU\

PDNHV����WR����EXQV

6HUYLQJV

��7EVS�ROLYH�RLO

������FXSV�KRW�ZDWHU��������J

����FXSV�ZKLWH�ZLQH���������J

��WVS�VDOW

��7EVS�VXJDU

������FXSV�ZKLWH�XQEOHDFKHG�IORXU
�����J

��WR���7EVS�JOXWHQ�IORXU

��7EVS�LQVWDQW�UDSLG�\HDVW

��FUXVKHG�9LWDPLQ�&�WDEOHW��XQIODYRUHG��

3ODFH�WKH�LQJUHGLHQWV�LQ�D�EUHDG�PDFKLQH�ERZO��LQ�WKH�OLVW�RUGHU��VHW�IRU�GRXJK�RU�DUWLVDQ

EUHDG�GRXJK��6KRXOG�WDNH�����WR������KRXUV�WR�PL[��ULVH�DQG�VHPL�SURRI��0XOWLSOH�ULVHV�VKRXOG

EH�VHOHFWHG�

3UHKHDW�RYHQ�WR�����)��DQG�LQVHUW�FRRNLQJ�VWRQH�

2Q�D�IORXUHG�VXUIDFH��JHQWO\�SODFH�GRXJK�GRZQ�DQG�JHQWO\�SDW��GR�QRW�NQHHG�QRU�SXQFK

GRZQ��WKH�GRXJK�LQWR�D���[���LQFK�UHFWDQJOH��FXW�LQWR�WR���HTXDO�ORQJ�VWULSV��2QH�VWULS�ZLOO

\LHOG�����EXQV��RU�RQH�ORQJ�ORDI����&XW�GLDJRQDOO\�WR�URXJKO\�IRUP�GLDPRQG�VKDSHV�DQG�JHQWO\

QXGJH�LQWR�RYDO�VKDSHG�EXQ��'XVW�OLJKWO\�ZLWK�IORXU�DQG�SODFH�EXQV�ORDI�RQ�SDUFKPHQW��ZLWK

WKH�FXW�VLGH�XS��FRYHU�ZLWK�DQRWKHU�VKHHW�RI�SDUFKPHQW�DQG�WRZHO��OHW�ULVH�������PLQXWHV�

6FRUH�WRSV�RI�ORDYHV��QRW�UHTXLUHG�IRU�EXQV��ZLWK�VKDUS�VHUUDWHG�NQLIH������LQFK��DQG�ZLWK�D

SHHO�SODFH�SDUFKPHQW�	�GRXJK�RQWR�KRW�RYHQ�VWRQH�PLVW�ZLWK�ZDWHU��IRU�D�FUXVWLHU�EXQ�ORDI�

$IWHU���PLQXWHV�UHGXFH�RYHQ�WHPSHUDWXUH�WR�����)�DQG�EDNH����WR����PLQXWHV�RU�XQWLOO�JROGHQ

EURZQ��&RRO�RQ�UDFN�RU�VHUYH�KRW��(QMR\�

3UHKHDW�RYHQ�WR�����)��DQG�LQVHUW

FRRNLQJ�VWRQH�

7KLV�UHFLSH�LV�IRU�ODUJH�EUHDG�PDFKLQHV
����OE�ORDYHV�RU�ODUJHU��:LQH�FDQ�EH
DQ\�NLQG�RI�ZKLWH�ZLQH�LQFOXGLQJ�ROG
FKDPSDJQH��*HUPDQ�ZKLWH�ZLQHV�OLNH
PHGLXP�GU\�5LHVOLQJ��0DJQRWW$��ZRUNV
ZHOO��7U\�DSSOH�FLGHU�RU�RWKHU�FOHDU
OLJKW�FRORUHG�IUXLW�ZLQHV��,�KDYH�\HW�WR
WU\�EHHU��&U\VWDO�ZKHDW�EHHU�FRPHV�WR�
PLQG�


�$GG�PRUH�IORXU�RU�ZLQH�ZDWHU�LI
UHTXLUHG�DW�PL[LQJ�VWDJH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&�(�/���DGDSWHG�IURP�PDQ\�VRXUFHV�

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

%XWWHU�%XQV��EUHDG�0DNHU�
5HFLSH

%UHDGV

&DWHJRU\

6HUYLQJV

����FXS�0LON
����WVS�6DOW
����FXS�:DWHU
����FXS�%XWWHU
��(JJ
������FXSV�%UHDG�)ORXU
��7EVS�6XJDU
��WVS�<HDVW��TXLFN�

3RXU�LQ�OLTXLG�LQJUHGLHQWV�WKHQ�DGG�IORXU�����DV�SHU�WKH�OLVW��6HW�PDFKLQH�WR��GRXJK��VHWWLQJ�DQG
VWDUW�

:KHQ�GRQH�FXW�DQG�VKDSH�LQWR����EDOOV�DQG�SODFH�LQ�JUHDVHG���LQFK�SDQ��3URRI�XQWLO�GRXEOHG�DQG
SODFH�LQWR�D�����)�RYHQ�IRU�������PLQXWHV��%UXVK�ZLWK�PHOWHG�EXWWHU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

%XWWHUHG�+RUQV
5HFLSH

%UHDGV

&DWHJRU\

6HUYLQJV

6FDOG�DQG�OHW�FRRO�
��&��PLON
����&��PDUJDULQH
����&��VXJDU

'LVVROYH�
��SNV�GU\�\HDVW
����&��ZDUP�ZDWHU
��WVS�VDOW

��HJJV��ZHOO�EHDWHQ
��&��IORXU

:KHQ�FRRO�DQG�GLVVROYHG��FRPELQH�DQG�DGG�HJJV���*UDGXDOO\�DGG�IORXU���3XW�LQWR�D�JUHDVHG�ERZO
DQG�OHW�VWDQG�XQWLO�GRXEOHG�LQ�VL]H���'LYLGH�GRXJK�LQWR���RU���SDUWV�DQG�UROO�RXW�OLNH�SLH�FUXVW�
%UXVK�ZLWK�PHOWHG�EXWWHU�DQG�FXW�LQWR�SLH�ZHGJHV���5ROO�XS�DQG�OHW�ULVH�DJDLQ�DQG�EDNH�DW����
GHJUHHV�XQWLO�OLJKW�EURZQ�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

&DUDPHO�3HFDQ�5ROOV
5HFLSH

%UHDGV

&DWHJRU\

6HUYLQJV

%XWWHU�%XQV��EUHDG�0DNHU��RU�XVH���ORDI
IUR]HQ�EUHDG�GRXJK��WKDZHG��RU���RU����SNJ
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JROGHQ�EURZQ

(QMR\�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

3OXP�%UHDG
5HFLSH

%UHDGV

&DWHJRU\

6HUYHV���UHJXODU�ORDYHV

6HUYLQJV

�F�VXJDU
��F�RLO
��HJJV
���������
��F�IORXU
��WVS�RI�FLQQDPRQ
����WVS�DOOVSLFH
����WVS�QXWPHJ
��WVS�VDOW
��WVS�YDQLOOD
��WVS�VRGD
��F�QXWV��RSWLRQDO�
��OJ�MDUV�RI�VWUDLQHG�EDE\�SOXPV

*OD]H
�W�PDUJ
����F�PLON
����F�SRZGHU�VXJDU�
����WVS�VDOW
����WVS�YDQLOOD
���%OHQG�XQWLO�VPRRWK�

0L[�WKH�VXJDU��RLO��DQG�HJJV�LQ�D�VPDOO�ERZO

0L[�WKH�UHVW�RI�WKH�LQJUHGLHQWV�WRJHWKHU�DQG�DGG�WR�DERYH���3XW�LQ����[��SDQV���%DNH���KRXU�DW
����GHJUHHV��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

3RSRYHUV
5HFLSH

%UHDGV

&DWHJRU\

<LHOG�����SRSRYHUV�

6HUYLQJV

��WDEOHVSRRQV�PHOWHG�EXWWHU

��HJJV
��FXS�PLON
��WDEOHVSRRQV�PHOWHG�EXWWHU
��WHDVSRRQ�VXJDU
��WHDVSRRQ�VDOW
>��������WHDVSRRQ�EDNLQJ�SRZGHU@
��FXS�DOO�SXUSRVH�IORXU

��WHDVSRRQ�IUHVK�WK\PH��RU�����WHDVSRRQ
GULHG���RSWLRQDO�

���3UHKHDW�RYHQ�WR�����GHJUHHV��'UL]]OH�D�WHDVSRRQ�RU�VR�RI�PHOWHG�EXWWHU�LQ�HDFK�FXS�RI�D����FXS
PXIILQ�SDQ�RU�D�SRSRYHU�WLQ�DQG�SXW�LW�LQ�RYHQ�ZKLOH�\RX�PDNH�EDWWHU��

���%HDW�WRJHWKHU�WKH�HJJV��PLON����WDEOHVSRRQ�EXWWHU��VXJDU�DQG�VDOW��%HDW�LQ�WKH�IORXU�D�OLWWOH�ELW
DW�D�WLPH�DQG�DGG�WK\PH�LI�XVLQJ��PL[WXUH�VKRXOG�EH�VPRRWK�

���&DUHIXOO\�UHPRYH�PXIILQ�WLQ�IURP�RYHQ�DQG�ILOO�HDFK�FXS�DERXW�KDOIZD\��%DNH�IRU����WR���
PLQXWHV��WKHQ�UHGXFH�KHDW�WR�����GHJUHHV�DQG�FRQWLQXH�EDNLQJ�IRU����PLQXWHV�PRUH��RU�XQWLO
SRSRYHUV�DUH�SXIIHG�DQG�EURZQHG��'R�QRW�FKHFN�SRSRYHUV�XQWLO�WKH\�KDYH�EDNHG�IRU�D�WRWDO�RI���
PLQXWHV��5HPRYH�IURP�SDQ�LPPHGLDWHO\�DQG�VHUYH�KRW�

$IWHU�EDNLQJ��FXW�D�VOLW�LQ�WKH�VLGH�RI
WKH�SRSRYHU�WR�OHW�WKH�VWHDP�HVFDSH�
7KLV�KHOSV�WKHP�VWD\�FULVS�DQG
SUHYHQWV�GHIODWLRQ�

%DNLQJ�SRZGHU�LV�RSWLRQDO�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
0DUN�%LWWPDQ��LQ�WKH�1<7LPHV�

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

3XPSHUQLFNHO
5HFLSH

%UHDGV

&DWHJRU\

0DNHV���SRXQG�ORDI

6HUYLQJV

�����FXS���ZDUP�ZDWHU
����7EVS����YLQHJDU
����7EVS����YHJJLH�RLO
����7EVS����PRODVVHV�
��7EVS�������SDFNHG�EURZQ�VXJDU
����WVS������FRFRD�
����WVS������LQVWDQW�FRIIHH�RU���VKRWV�HVSUHVVR
����WVS�������FDUDZD\�VHHGV�
����WVS�������GULHG�PLQFHG�RQLRQ
����WVS�������JOXWHQ�
�����WVS�����VDOW�
����FXS������EUHDG�IORXU
����FXS������U\H�IORXU
����WVS������\HDVW

3XW�LQ�ZHW�LQJUHGLHQWV�IROORZHG�E\�WKH�GU\�ZLWK�WKH�\HDVW�ODVW�

8VH�EDVLF�ZKLWH�F\FOH�RU�DV�LQGLFDWHG�E\�PDQXIDFWXUHU�RI�WKH�EUHDG�PDNHU�

%DNH�DW�����)�RYHQ�XQWLO�GRQH��7DSSHG�ORDI�VKRXOG�VRXQG�YHU\�KROORZ�ZKHQ�GRQH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
)URP��$QQH�2�

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

3XPSNLQ�%UHDG
5HFLSH

%UHDGV

&DWHJRU\

6HUYLQJV

�6,)7�72*(7+(5�,172�%2:/�
������FXSV�IORXU
������WHDVSRRQV�VDOW
��WHDVSRRQ�FLQQDPRQ
��WHDVSRRQV�QXWPHJ
��WHDVSRRQV�VRGD

�$''�
��FXS�FRRNLQJ�RLO
��HJJV
��FXSV�FRRNHG�SXPSNLQ
����FXS�ZDWHU
��FXSV�ZKLWH�VXJDU
��FXS�FKRSSHG�SHFDQV

0L[�ZHOO�WKHQ�GLYLGH�EDWWHU�HYHQO\�LQWR�����RQH�SRXQG�FRIIHH�FDQV�WKDW�KDYH�EHHQ�JUHDVHG�DQG
IORXUHG�

%DNH�RQH�KRXU�DW�����GHJUHHV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

6RXWKHUQ�&RUQ�%UHDG
5HFLSH

%UHDGV

&DWHJRU\

6HUYLQJV

��F�FRUQ�PHDO
����WVS��EDNLQJ�VRGD
��HJJ
����F�FRRNLQJ�RLO
��7EV��EDNLQJ�SRZGHU
����WVS��VDOW�
������F��EXWWHUPLON

0L[�WKRURXJKO\��SRXU�LQWR�KRW��JUHDVHG�VNLOOHW�DQG�EDNH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

:DIIOHV
5HFLSH

%UHDGV

&DWHJRU\

6HUYLQJV

�,Q�D�ERZO�PHDVXUH�DQG�PL[�WKH�GU\
LQJUHGLHQWV����

� FXS���)ORXU
��� WVS���6DOW
� WVS�%DNLQJ�3RZGHU
� 7EVS�6XJDU

�,Q�DQRWKHU�ERZO�FRPELQH�����
����� FXSV�RI�PLON
� HJJ�\RONV
��� FXS�9HJJLH�2LO

,Q�DQRWKHU�ERZO�ZKLS

� HJJ�ZKLWHV�XQWLO�IOXII\

$GG�ZHW�WR�GU\�LQJUHGLHQWV�WKHQ�IROG�LQ�HJJ�ZKLWHV��3RXU�����FXS�RI�PL[WXUH��LQ�DQ�;�SDWWHUQ��RQ
WR�JUHDVHG�ZDIIOH�LURQ��FORVH�DQG�EDNH��XQWLO�FUXVW�LV�JROGHQ�EURZQ�DQG�FRPHV�DZD\�HDVLO\�

(QMR\�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

=XFFKLQL�%UHDG
5HFLSH

%UHDGV

&DWHJRU\

6HUYLQJV

��F��RLO
��HJJV
��F�VXJDU
��F�]XFFKLQL
��W�YDQLOOD
��F�IORXU
��W�VRGD
����W�EDNLQJ��SRZGHU
��W�VDOW
��W��FLQQDPRQ�
����QXWPHJ��JURXQG
����FXS�FKRSSHG�1XWV

&RPELQH�RLO��HJJV��VXJDU��]XFF�	�YDQLOOD�LQ�ERZO��6WLU�LQ�GU\�LQJUHG��ZLWK�RXW�EHDWLQJ��*UHDVHG�SDQ
�����IRU���������KU

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

$SSOH�RU�&KHUU\�7RUW
5HFLSH

&DNHV

&DWHJRU\

���VHUYLQJV

6HUYLQJV

��������J��EXWWHU
����J��VXJDU
����HJJV
SLQFK�RI�VDOW
VRPH�OHPRQ�]HVW
����JP�DOO�SXUSRVH�IORXU
��WVS��%DNLQJ�3RZGHU
����7EVS�PLON�RU�\RXJXUW
��DSSOHV��TXDUWHUHG�DQG�VOLFHG

0L[��EOHQG����ILUVW�LQJUHGLHQWV��DGG�HJJV�EHDW��DGG�WKH�UHVW�RI�GU\�LQJUHGLHQWV��$GG�D�OLWWOH�PLON�WR
PRLVWHQ��3RXU�LQWR�JUHDVHG�VSULQJ�IRUP�DQG�SODFH�TXDWHUHG�VOLFHG�DSSOH�FKHUULHV�RQ�WRS�

�������PLQ�#�����&�RYHQ

7KLV�UHFLSH�ZRXOG�DOVR�ZRUN�ZLWK�RWKHU
IUXLW�VXFK�DV�SUXQH�SOXPV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
,QJHERUJ�%ORKP���'U�2HWNHU

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

%DQDQD�&DNH��0RP
V�
5HFLSH

&DNHV

&DWHJRU\

6HUYLQJV

����FXS EXWWHU
��FXS VXJDU
� HJJV
��7EVS VRXU�PLON�RU�\RJXUW

� PDVKHG�EDQDQDV
��WVS YDQLOOD

������FXS IORXU
��WVS EDNLQJ�SRZGHU
����WVS VDOW

>����&� FKRSSHG�ZDOQXWV@

0L[�WRJHWKHU�ILUVW���LQJUHGLHQWV��DGG�PDVKHG�EDQDQDV�DQG�YDQLOOD��0L[�GU\�LQJUHGLHQWV�DQG�DGG�WR
DERYH�ZLWKRXW�RYHU�PL[LQJ��3RXU�LQWR�JUHDVHG���[���ORDI�SDQ���%DNH�����)�GHJUHHV�IRU��������
PLQXWHV�

0\�PRP�WHOOV�PH�WKDW�WKLV�UHFLSH�LV
YHU\�ROG��DSSDUHQWO\�IURP�P\�JUHDW�
JUHDW��,ULVK�JUDQGIDWKHU�'RUDQ��:KHUH
KH�JRW�KLV�EDQDQDV�IURP�,�GR�QRW
NQRZ��1XWV�DUH�RSWLRQDO�LQ�WKLV�UHFLSH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
*DPL��JUHDW��JUHDW�JUDQGIDWKHU

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

%OXHEHUU\�%XFNOH
5HFLSH

&DNHV

&DWHJRU\

�����VHUYLQJV

6HUYLQJV

&DNH�
��RXQFHV�FDNH�IORXU��a���FXSV
��WHDVSRRQ�EDNLQJ�SRZGHU�
����WHDVSRRQ�NRVKHU�VDOW�
����WHDVSRRQ�JURXQG�JLQJHU
��RXQFHV�XQVDOWHG�EXWWHU������&
������RXQFHV�VXJDU��a�����FXS
��ODUJH�HJJ
����FXS�ZKROH�PLON
���RXQFHV�IUHVK�ZKROH�EOXHEHUULHV��a���FXSV

7RSSLQJ�
������RXQFHV�VXJDU��a�����FXS�
������RXQFHV�FDNH�IORXU��a�����FXS
����WHDVSRRQ�IUHVKO\�JURXQG�QXWPHJ
��RXQFHV�XQVDOWHG�EXWWHU��FKLOOHG�DQG�FXEHG

)RU�WKH�FDNH�
3UHKHDW�WKH�RYHQ�WR������)�

6SUD\�D���E\���LQFK�JODVV�EDNLQJ�GLVK�ZLWK�QRQVWLFN�VSUD\�DQG�VHW�DVLGH�

,Q�D�PHGLXP�PL[LQJ�ERZO�ZKLVN�WRJHWKHU�WKH�IORXU��EDNLQJ�SRZGHU��VDOW�DQG�JURXQG�JLQJHU��6HW
DVLGH�

,Q�WKH�ERZO�RI�D�VWDQG�PL[HU��ZLWK�WKH�SDGGOH�DWWDFKPHQW��EHDW�WRJHWKHU�WKH�EXWWHU�DQG�VXJDU�RQ
PHGLXP�VSHHG�XQWLO�OLJKW�DQG�IOXII\��DSSUR[LPDWHO\���PLQXWH��$GG�WKH�HJJ�DQG�EHDW�XQWLO�ZHOO
LQFRUSRUDWHG��DSSUR[LPDWHO\����VHFRQGV��$GG�����RI�WKH�IORXU�PL[WXUH�DQG�EHDW�RQ�ORZ�VSHHG�MXVW
XQWLO�LQFRUSRUDWHG�DQG�WKHQ�DGG�����RI�WKH�PLON�DQG�EHDW�XQWLO�LQFRUSRUDWHG��5HSHDW��DOWHUQDWLQJ
IORXU�DQG�PLON�XQWLO�HYHU\WKLQJ�KDV�FRPELQHG��*HQWO\�VWLU�LQ�WKH�EOXHEHUULHV�DQG�SRXU�WKH�PL[WXUH
LQWR�WKH�SUHSDUHG�EDNLQJ�GLVK�

)RU�WKH�WRSSLQJ�
,Q�D�VPDOO�ERZO�FRPELQH�WKH�VXJDU��IORXU�DQG�QXWPHJ��$GG�WKH�EXWWHU�DQG�ZRUN�LQWR�WKH�GU\
LQJUHGLHQWV�XVLQJ�D�IRUN�WR�FRPELQH��&RQWLQXH�XQWLO�WKH�PL[WXUH�KDV�D�FUXPE�OLNH�WH[WXUH��6SULQNOH
WKH�PL[WXUH�RQ�WRS�RI�WKH�FDNH��%DNH�RQ�WKH�PLGGOH�UDFN�RI�WKH�RYHQ�IRU����PLQXWHV�RU�XQWLO
JROGHQ�LQ�FRORU��&RRO�IRU�DW�OHDVW����PLQXWHV�EHIRUH�VHUYLQJ�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���ZZZ�IRRGQHWZRUN�

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

&DUURW�&DNH�ZLWK�3LQHDSSOH�	�3HFDQV
5HFLSH

&DNHV

&DWHJRU\

6HUYHV��

6HUYLQJV

��FXSV DOO�SXUSRVH�IORXU
��WVS EDNLQJ�SRZGHU
��WVS FLQQDPRQ
��WVS EDNLQJ�VRGD
����WVS VDOW
����WVS QXWPHJ
����FXS JUDQXODWHG�VXJDU
����FXS SDFNHG�EURZQ�VXJDU
� HJJV
����FXS YHJHWDEOH�RLO
��WVS YDQLOOD
��FXSV JUDWHG�FDUURWV
��FXS GUDLQHG�FDQQHG�FUXVKHG

SLQHDSSOH
����FXS FKRSSHG�SHFDQV

3UHSDUDWLRQ��*UHDVH�DQG�IORXU�����[���LQFK�����/��PHWDO�FDNH�SDQ��VHW�DVLGH�

,Q�ODUJH�ERZO��ZKLVN�WRJHWKHU�IORXU��EDNLQJ�SRZGHU��FLQQDPRQ��EDNLQJ�VRGD��VDOW�DQG�QXWPHJ��,Q
VHSDUDWH�ERZO��EHDW�WRJHWKHU�JUDQXODWHG�DQG�EURZQ�VXJDUV��HJJV��RLO�DQG�YDQLOOD�XQWLO�VPRRWK�
SRXU�OLTXLGV�RYHU�IORXU�PL[WXUH�DQG�VWLU�MXVW�XQWLO�PRLVWHQHG��6WLU�LQ�FDUURWV��SLQHDSSOH�DQG�SHFDQV�
6SUHDG�LQ�D�SUHSDUHG�SDQ��DERYH��

%DNH�LQ�FHQWHU�RI�����)������&��RYHQ�IRU����PLQXWHV�RU�XQWLO�FDNH�WHVWHU�LQVHUWHG�LQWR�WKH�FHQWHU
RI�WKH�FDNH�FRPHV�RXW�FOHDQ��/HW�FRRO�LQ�SDQ�RQ�UDFN�

6SUHDG�&UHDP�&KHHVH�)URVWLQJ�RYHU�WKH�WRS�RI�FDNH��(QMR\�

6HH��&UHDP�&KHHVH�)URVWLQJ��UHFLSH
IRU�LFLQJ�

5HGXFH�WKH�VXJDUV�IRU�D�OHVV�VZHHW
FDNH�WU\�����FXS�RI�HDFK�VXJDU�

0DNH�DKHDG��&RYHU�ZLWK�SODVWLF�ZUDS
DQG�VWRUH�DW�URRP�WHPSHUDWXUH�IRU�XS
WR���GD\V��2U�RYHQ�ZUDS�ZLWK�KHDY\
GXW\�IRLO�DQG�IUHH]H�IRU�XS�WR���ZHHNV�
OHW�WKDZ�EHIRUH�FRQWLQXLQJ�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<R�%�

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

&+2&2/$7(�$92&$'2�&$.(
5HFLSH

&DNHV

&DWHJRU\

��������VHUYLQJV

6HUYLQJV

��FXS�DOO�SXUSRVH�IORXU
��WDEOHVSRRQ�FRFRD�SRZGHU
��WHDVSRRQ�EDNLQJ�SRZGHU
��WHDVSRRQ�EDNLQJ�VRGD
ò�WHDVSRRQ�VDOW

ó�FXS�YHJHWDEOH�RLO
��ULSH�DYRFDGR��PDVKHG�VPRRWK
��FXSV�ZDWHU
��WDEOHVSRRQ�ZKLWH�YLQHJDU
��WHDVSRRQ�YDQLOOD�H[WUDFW

��FXS�JUDQXODWHG�VXJDU�[\OD

*UHDVH�DQG�IORXU�D�WXEH�SDQ�

,Q�D�ODUJH�PL[LQJ�ERZO��ZKLVN�WRJHWKHU�IORXU��FRFRD�SRZGHU��EDNLQJ�SRZGHU��EDNLQJ�VRGD�DQG�VDOW�
6HW�DVLGH�

,Q�D�VHSDUDWH�ERZO��ZKLVN�WRJHWKHU�WKH�YHJHWDEOH�RLO��DYRFDGR��ZDWHU��YLQHJDU�DQG�YDQLOOD��:KLVN
XQWLO�ZHOO�FRPELQHG��:KLVN�VXJDU�LQWR�WKH�ZHW�PL[��

$GG�WKH�ZHW�PL[WXUH�WR�WKH�IORXU�PL[WXUH�DOO�DW�RQFH��%HDW�ZLWK�D�ZKLVN��E\�KDQG��XQWLO�VPRRWK�

3RXU�EDWWHU�LQWR�D�JUHDVHG�WXEH�SDQ��%DNH�IRU����WR����PLQXWHV��#�����)�RU�XQWLO�D�WRRWKSLFN
LQVHUWHG�FRPHV�RXW�FOHDQ�

/HW�FDNH�FRRO�LQ�SDQ�IRU���������PLQXWHV�RQ�D�FRROLQJ�UDFN��7XUQ�FDNH�RXW�RQWR�FRROLQJ�UDFN�WR�FRRO
FRPSOHWHO\�EHIRUH�IURVWLQJ�

3UHKHDW�RYHQ�WR�����)

7ZR�ODUJH�PL[LQJ�ERZOV

7XEH�SDQ�
RU
7U\�XVLQJ�D�PXIILQ�WUD\�ZLWK
SDUFKPHQW�SDSHU�OLQHUV��

2SWLRQDO��&KRSSHG�QXWV��GU\�IUXLW�DQG
FKRFRODWH�ELWV�PD\�EH�DGGHG�WR�WKH�GU\
PL[�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���ZZZ�FUDIW\FRRNLQJPDPD�

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

&+2&2/$7(�/$9$�&$.(
5HFLSH

&DNHV

&DWHJRU\

���

6HUYLQJV

��VWLFN�EXWWHU
��HJJV
��HJJ�\RON
��FXS�VHPL�VZHHW�FKRFRODWH�FKLSV
��WEV�9DQLOOD
��WEV�IORXU
��FXS�SRZGHUHG�VXJDU

3ODFH�FKRFRODWH�FKLSV�DQG�EXWWHU�LQ�D�ODUJH�ERZO�DQG�PLFURZDYH�IRU���PLQXWHV�PL[�XQWLO�ZHOO
FRPELQH�
a0L[�LQ�SRZGHUHG�VXJDU�XQWLO�VPRRWK�
a$GG���HJJV�DQG�HJJ�\RON�XQWLO�ZHOO�FRPELQHG�
a$GG�9DQLOOD�DQG�IORXU�DQG�VWLU�XQWLO�ZHOO�FRPELQH�
a6SUD\�HDFK�3\UH[�%RZO�ZLWK�SDP�FRRNLQJ�VSUD\��
a3RXU�EDWWHU�LQWR�HDFK�ERZO�ILOOLQJ�WR�WKH�WRS�
a3ODFH�\RXU�WULYHW�LQ�\RXU�LQVWDQW�SRW�ZLWK�RQH�FXS�RI�ZDWHU�
a3ODFH�\RXU�ERZOV�RQ�WKH�WULYHW�
a7U\�WR�ILW���RQ�WKH�ERWWRP�DQG�RQH�RQ�WKH�WRS�
a3ODFH�\RXU�SRW�RQ�0$18$/�+,*+�35(6685(�IRU���PLQXWHV�
a'R�D�TXLFN�UHOHDVH�
a5HPRYH�IURP�WKH�,QVWDQW�SRW�DQG�SODFH�XSVLGH�GRZQ�RQ�D�SODWH�7RS�ZLWK�LFH�FUHDP��FDUDPHO�
DQG�PDJLF�VKHOO�

a)RU�3HDQXW�EXWWHU�/DYD�&DNH��6DPH�GLUHFWLRQV�DV�DERYH�EXW�PL[�WRJHWKHU���WEV�SHDQXW�EXWWHU���
WEV�EXWWHU����WEV�SRZGHUHG�VXJDU��3RXU�EDWWHU�KDOI�ZD\�LQ�HDFK�FXS�DQG�3ODFH�3HDQXW�EXWWHU
PL[WXUH�LQ�WKH�FHQWHU��&RYHU�ZLWK�PRUH�FKRFRODWH�EDWWHU��&RRN�DV�GLUHFWHG�DERYH�

)RU�WRSSLQJ��,FH�FUHDP��&DUDPHO
GUL]]OH��FKRFRODWH�LFH�FUHDP�WRSSLQJ�

3UHVXUH�&RRNHU
��3\UH[��R]�ERZOV
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��GURSV�OHPRQ�RLO�RU�����WVS�OHPRQ�ULQG
�����WVS�FDUGDPRQ��D�SLQFK�
����WVS�QXWPHJ
����WVS�FLQQDPRQ
����WVS�DOOVSLFH
��J�ZDOQXWV�DQG�RU�SHFDQV
���J�GULHG�UDLVLQV�

���J�EODQFKHG��URDVWHG�DOPRQGV�DQG�RU
KD]HOQXWV��JURXQG
���J�FXW�PL[HG�IUXLW��GXVWHG�LQ�IORXU
7RSSLQJ�
��J�PHOWHG�EXWWHU
��J�LFLQJ�VXJDU

6LIW�IORXU�DQG�EDNLQJ�SRZGHU�WRJHWKHU�LQ�D�ERZO���)RUP�GHSUHVVLRQ�LQ�FHQWHU��DGG�VXJDU��HJJV�	
VSLFHV���0L[�E\�KDQG�LQWR�D�WKLFN�GRXJK���$GG�EXWWHU��TXDUN�FKHHVH��UDLVLQV��QXWV�DQG�PL[HG�IUXLW�
0L[�E\�KDQG��)ODWWHQ�LQWR�DQ�RYDO��DSSUR[����FP�[���FP���0DUN���FP�OHQJWK�LQWR�WKLUGV���)ROG�OHIW
WKLUG�RYHU�FHQWHU�WKLUG��WKHQ�ULJKW�WKLUG�RYHU�OHIW���&ULPS�GRZQ�WRS�HGJH���5HGXFH�RYHQ�WR�����)�
EDNH�IRU����PLQ�

,PPHGLDWHO\�DIWHU�UHPRYLQJ�IURP�RYHQ��FRDW�ZLWK�EXWWHU��WKHQ�VLIW�D�OD\HU�RI�LFLQJ�VXJDU�RYHU�WRS
VXUIDFH���LFLQJ�VXJDU�ZLOO�VRDN�LQWR�EXWWHU����$OORZ�WR�FRRO�IXOO\���:UDS�LQ�VHYHUDO�OD\HUV�RI�SODVWLF
FOLQJ�ILOP�FRPSOHWHO\���0XVW�EH�VHDOHG��:UDS�LQ�VHYHUDO�OD\HUV�RI�DOXPLQXP�IRLO���/HW�VLW�IRU�DW�OHDVW
ILYH�WR�VL[�ZHHNV�LQ�D�FRRO�GU\�SODFH��'R�QRW�UHIULJHUDWH���%HIRUH�VHUYLQJ��VLIW�D�WKLQ�WRSSLQJ�RI
IUHVK�LFLQJ�VXJDU�RYHU�WRS�VXUIDFH��6OLFH�DQG�HQMR\�

3UHKHDW�RYHQ�WR�����)�


6RDN�GULHG�UDLVLQV�LQ�HQRXJK
FRJQDF�EUDQG\�WR�FRYHU�UDLVLQV��VRDN
RYHUQLJKW�RU�XQWLO�SOXPS��'XVW�ZLWK
IORXU�EHIRUH�DGGLQJ�WR�GRXJK

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
0DPPL���'U��2HWNHU�����

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

<R
V�&RIIHH�&DNH
5HFLSH

&DNHV

&DWHJRU\

����

6HUYLQJV

����FXS�EXWWHU
����FXS�VXJDU������FXSV�IRU�VZHHWHU�
��HJJV
��FXS�VRXU�FUHDP
��WVS��YDQLOOD
��FXSV�IORXU
��WVS��EDNLQJ�VRGD��RU�EDNLQJ�SRZGHU�
SLQFK�RI�VDOW

0L[�DQ�DGGLWLRQDO
����WR�����FXS�VXJDU
��WVS��FLQQDPRQ

&UHDP�WKH�EXWWHU�ZLWK�WKH�VXJDU��DGG�HJJV��RQH�DW�D�WLPH��DQG�PL[�ZHOO���%OHQG�LQ�VRXU�FUHDP
DQG�YDQLOOD���$GG�GU\�LQJUHGLHQWV�DQG�PL[�

,Q�D�ZHOO�JUHDVHG�WXEH�SDQ��VSUHDG�KDOI�WKH�EDWWHU��VSULQNOH�ZLWK�KDOI�RI��WKH�FLQQDPRQ�VXJDU
PL[WXUH��6SUHDG�UHPDLQGHU�RI�EDWWHU�RYHU�WKH�ILUVW��OD\HU�DQG�VSULQNOH�ZLWK�WKH�UHVW�RI�WKH
FLQQDPRQ�PL[WXUH���6ZLUO�D�FKRSVWLFN�WR�WKH�ERWWRP�RI�WKH�SDQ�

%DNH�DW�����)�IRU�DSSUR[�����WR����PLQXWHV�RU�XQWLO�WRRWKSLFN�FRPHV�RXW�FOHDQ���(QMR\�

<R�VD\V��2ULJLQDO�UHFLSH�KDG���FXS�RI
VXJDU�IRU�WKLV�FRIIHH�FDNH��,�VWDUWHG
XVLQJ�����WR�����FXS�VXJDU�LQVWDHG���
DQG�XVH�WKH�UHPDLQLQJ������RU�����
FXS�ZLWK�WKH�FLQQDPRQ�IRU�WKH
DGGLWLRQDO�VXJDU��RULJLQDO�UHFLSH�XVHG
����FXS�RI�VXJDU��

&ODXGH�VD\V��6XEVWLWXWH��;\OD�IRU�VXJDU�����IRU
GLDEHWLF�GLHWV���QRWH��;\OD�KDV�����RI�WKH
FDORULHV�RI�UHJXODU�JUDQXODWHG�VXJDU�DQG�KDV
JUHDW�SUHELRWLF�SURSHUWLHV�EXW�LW�PD\�FDXVH
ERZHO�XSVHW��&RQWLQXHG�XVH�RI�;\OD�FDXVHV
WKHVH�HIIHFWV�WR�GLPLQLVK��$OVR�EH�DZDUH�WKDW
;\OD�LV�WR[LF�WR�GRJV��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<R�%�

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

&DUDPHO�&RUQ
5HFLSH

&DQG\

&DWHJRU\

6HUYLQJV

�����TXDUWV�SRSSHG�FRUQ
����&��PDUJDULQH
����&��EURZQ�VXJDU
��7��GDUN�V\UXS
���7��OLJKW�FRUQ�V\UXS
����WVS�VRGD�
����&��VDOWHG�SHDQXWV

&RPELQH��PDUJDULQH�DQG�EURZQ�VXJDU��FRUQ�V\UXS�DQG�VDOW���+HDW��VWLUULQJ�FRQVWDQWO\�XQWLO
PDUJDULQH�LV�PHOWHG��DQG�VXJDU�LV�GLVVROYHG���&RQWLQXH�FRRNLQJ��VWLUULQJ��RFFDVLRQDOO\�IRU��
PLQXWHV���$GG�VRGD�DGG�VWLU��XQWLO�PL[WXUH�LV�HYHQO\�FRORUHG��OLJKW�DQG�IRDP\���$GG�SRSSHG�FRUQ
DQG�SHDQXWV��VWLUULQJ�WR�HYHQO\�FRDW�ZLWK�FDUDPHO�VDXFH���3RXU�RQ�WR�ZD[�SDSHU�DQG�VHSDUDWH
NHUQHOV���/HW�VHW�D�IHZ�PLQXWHV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

:DOQXW�7RIIHH
5HFLSH

&DQG\

&DWHJRU\

6HUYLQJV

��FXS�EXWWHU
��FXS�ZKLWH�VXJDU
��7EV��FRUQ�V\UXS
��7EV��ZDWHU
��FXS�FKRSSHG�QXWV
������R]��FKRFRODWH�FKLSV
����FXS�QXW�PHDO

0HOW�EXWWHU��JUDGXDOO\�VWLU�LQ�VXJDU��$GG�V\UXS�	�ZDWHU��&RRN�RYHU�PHG��KHDW���VWLUULQJ�FRQVWDQWO\�
WR�����GHJUHHV���$GG�ZDOQXWV�FRRN���PLQXWHV�DQG�NHHS�VWLUULQJ���3RXU�RQ�D�EXWWHU�SDQ���$OORZ�WR
FRRO�WKHQ�FRYHU�RQH�VLGH�ZLWK�KDOI�RI�WKH�PHOWHG�FKLSV�DQG�VSULQNOH�ZLWK�QXW�PHDO���$OORZ�WKDW�VLGH
WR�EHFRPH�KDUG�WKHQ�WXUQ�RYHU�DQG�FRYHU�WKH�RWKHU�VLGH�ZLWK�PHOWHG�FKLSV�	�QXW�PHDO�

7KLV�UHFLSH�LV�EHVW�GRQH�LQ�FROG�ZHDWKHU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

%DVLO�6ZLVV�6KRUWEUHDG�%LWHV
5HFLSH

&RRNLHV

&DWHJRU\

6HUYLQJV

ò�FXS�EXWWHU��VRIWHQHG
��WVS� VXJDU
��FXS VKUHGGHG�.UDIW�6ZLVV�&KHHVH
��FXS IORXU
��WVS� GULHG�EDVLO�OHDYHV��FUXVKHG
ò�WVS�SDSULND

+($7�RYHQ�WR�����)����%HDW�EXWWHU�DQG�VXJDU�XQWLO�ZHOO�EOHQGHG���$GG�FKHHVH��PL[�ZHOO��0L[�IORXU
DQG�VHDVRQLQJV�DQG�DGG�WR�FKHHVH�PL[WXUH��VWLU�XQWLO�ZHOO�EOHQGHG�

',9,'(�GRXJK�LQ�KDOI��5ROO�HDFK�KDOI�LQWR���LQFK�ORJ�RQ�OLJKWO\�IORXUHG�VXUIDFH��FXW�LQWR�ò�LQFK�
WKLFN�VOLFHV��3ODFH�LQ�VLQJOH�OD\HU�RQ�SDUFKPHQW�SDSHU�FRYHUHG�EDNLQJ�VKHHW�

%$.(����WR����PLQ��RU�XQWLO�JROGHQ�EURZQ��7UDQVIHU�WR�ZLUH�UDFNV��FRRO�FRPSOHWHO\�

3UHKHDW�RYHQ�WR������)�

3DUFKPHQW�SDSHU�FRYHUHG�EDNLQJ
VKHHW�DQG�ZLUH�FRROLQJ�UDFNV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<R�%�

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

%LVFRWWL
5HFLSH

&RRNLHV

&DWHJRU\

������SLHFHV

6HUYLQJV

����FXSV�
�

DOO�SXUSRVH�IORXU��VLIWHG
��FXS� VXJDU
��7EVS EDNLQJ�SRZGHU
��FXS� QXWV�DQG�RU�GULHG�IUXLW


]HVW�IURP�WZR�OLPHV�RU�RQH
OHPRQ�RU�RQH�RUDQJH

�� HJJV
����FXS� H[WUD�YLUJLQ�ROLYH�RLO

,Q�D�ODUJH�ERZO��FRPELQH�WKH�IORXU��VXJDU��EDNLQJ�SRZGHU��QXWV�IUXLW�	�]HVW���,Q�D�VPDOO�ERZO�
OLJKWO\�EHDW�WKH�HJJV�DQG�RLO�WRJHWKHU����&RPELQH�WKH�ZHW�DQG�GU\�LQJUHGLHQWV�E\�KDQG��LI�WKH
GRXJK�LV�WRR�VWLFN\��DGG�D�ELW�RI�IORXU���7KH�ILQDO�GRXJK�VKRXOG�EH�VRPHZKDW�VWLFN\��GR�QRW�RYHU�
PL[���'LYLGH�WKH�GRXJK�LQ�WKUHH�DQG�SODFH�RQ�D�FRRNLH�VKHHW�OLQHG�ZLWK�SDUFKPHQW�SDSHU���6KDSH
LQWR�ORDYHV�DSSUR[LPDWHO\�RQH�LQFK�KLJK��VL[�LQFKHV�ORQJ�DQG�����LQFKHV�ZLGH���(QVXUH�WKDW�WKH\
DUH�ZHOO�VSDFHG��DV�WKH�ORDYHV�ZLOO�H[SDQG�GXULQJ�FRRNLQJ��FRRN�LPPHGLDWHO\���&RRN�DW�����)�IRU
���PLQXWHV�RU�XQWLO�OLJKWO\�JROGHQ�EXW�VWLOO�VRIW���5HPRYH�IURP�RYHQ�DQG�WUDQVIHU�WKH�ORDYHV
FDUHIXOO\�WR�D�FXWWLQJ�ERDUG�DV�WKH\�ZLOO�EH�IUDJLOH���6OLFH�HDFK�ORDI�GLDJRQDOO\�LQWR�����LQFK�SLHFHV�
'LVFDUG�WKH�SDUFKPHQW�SDSHU�DQG�OD\�WKH�VOLFHV�GRZQ�RQ�WKH�EDNLQJ�WUD\���'R�QRW�UH�EDNH�WKH
HQGV��WKH\�ZLOO�EXUQ���%DNH�DJDLQ�DW�����)�IRU�WHQ�PLQXWHV�RU�XQWLO�JROGHQ�EURZQ��GR�QRW�OHDYH
XQDWWHQGHG�


URDVWHG�DQG�VDOW�IUHH�DOPRQGV�
SLVWDFKLRV�RU�KD]HOQXWV��DQG�RU�GULHG
FUDQEHUULHV�RU�EOXHEHUULHV��RU�RWKHU
GULHG�IUXLW�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<R
V�)ULHQG

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

&KHZ\�&KRFRODWH�&RRNLHV
5HFLSH

&RRNLHV

&DWHJRU\

6HUYLQJV

������F�EXWWHU�RU�PDUJ���VRIWHQHG
��F�VXJDU
��HJJV
��W�YDQLOOD
����F�FRFRD
��F�XQVKLIWHG�DOO�SXUSRVH�IORXU
��W�EDNLQJ�VRGD
��W�VDOW
��F�FKRSSHG�QXWV��RSWLRQDO�

&UHDP�EXWWHU�DQG�VXJDU�LQ�ODUJH�PL[HU�ERZO���$GG�HJJV�DQG�YDQLOOD��EOHQG�ZHOO���&RPELQH�FRFRD�
IORXU��EDNLQJ�VRGD�DQG�VDOW��EOHQG�LQWR�FUHDPHG�PL[WXUH���6WLU�LQ�QXWV��LI�XVLQJ�QXWV����'URS
WHDVSRRQ�DPRXQWV�RQWR�XQJUHDVHG�FRRNLH�VKHHW���%DNH�DW������IRU�������PLQXWHV���'2�127�29(5
%$.(���&22.,(6�6+28/'�%(�62)7���7+(<�:,//�38))�'85,1*�%$.,1*��$1'�)/$77(1�8321
&22/,1*���&RRO�RQ�FRRNLH�VKHHW�XQWLO�VHW��DERXW���PLQXWH���UHPRYH�WR�ZLUH�UDFN�WR�FRRO
FRPSOHWHO\���0DNHV�DERXW�������GR]HQ�

)RU�EHVW�FKHZ\�UHVXOWV��NHHS�EDWWHU�DQG�FRRNLH�GURSV�UHIULJHUDWHG�XQWLO�LPPHGLDWHO\�EHIRUH
EDNLQJ�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

&RIIHH�/DFH�&RRNLHV
5HFLSH

&RRNLHV

&DWHJRU\

6HUYLQJV

��7�EXWWHU�RU�PDUJDULQH
����&�RI�VXJDU
��7�IORXU
��7�PLON
��W�LQVWDQW�FRIIHH�SRZGHU
����&�JURXQG�DOPRQGV
������R]�VTXDUHV�RI�VHPLVZHHW�FKRFRODWH�
FKRSSHG

3UHKHDW�RYHQ�WR�����GHJUHHV���*UHDVH�DQG�IORXU���EDNLQJ�VKHHWV���,Q�PHGLXP�VDXFH�SDQ�FRPELQH
HYHU\WKLQJ�EXW�FKRFRODWH�
��&RRN�VORZO\�RYHU�ORZ�KHDW�VWLUULQJ�XQWLO�EXWWHU�PHOWV�������PLQ��
��'URS�E\�KHDSLQJ�WHDVSRRQ�IXOO���LQFKHV�DSDUW���%DNH�RQO\�DERXW���PLQ�RU�XQWLO�JROGHQ�EURZQ�
��/HW�FRRO���PLQXWH�

/RRVHQ�ODFH�FRRNLHV�ZLWK�D�PHWDO�VSDWXOD�DQG�UROO�WKHP�DURXQG�WKH�KDQGOH�RI�D�ZRRGHQ�VSRRQ���,I
WKH\�EHFRPH�WRR�FULVS���UHWXUQ�WKHP�WR�WKH�RYHQ�IRU�D�PLQXWH�WR�VRIWHQ���&RRO�RQ�UDFN���0HOW
FKRFRODWH�DQG�GLS�HQG�RI�FRRNLHV�LQ�FKRFRODWH���FRRO�RQ�ZD[�SDSHU���0DNHV����FRRNLHV��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

'RXEO\�&KRFRODWH�&KLS�%URZQLHV
5HFLSH

&RRNLHV

&DWHJRU\

6HUYLQJV

��F�VXJDU
����F����VWLFN�SOXV���7��PDUJDULQH�RU�EXWWHU�
VRIWHQHG
��HJJV
��W�YDQLOOD
��F��2QH����RXQFH�SDFNDJH��RI��VHPLVZHHW
&KRFRODWH�FKLSV
������F�DOO�SXUSRVH�IORXU
��F�4XDNHU��2DWV
��W�EDNLQJ�SRZGHU
����F�FKRSSHG�QXWV��RSWLRQDO�
3RZGHUHG�VXJDU

���KHDW�RYHQ�WR�����)
���/LJKWO\�JUHDVH����[���LQFK�EDNLQJ�SDQ
���%HDW�VXJDU��PDUJDULQH��HJJV�DQG�YDQLOOD�XQWLO�VPRRWK
���$GG���F�PRUVHOV��PHOWHG��PL[�ZHOO���7R�PHOW�SODFH�LQ�GU\�JODVV�PHDVXULQJ�FXS���0LFURZDYH�DW�
+LJK���WR���PLQXWHV��VWLUULQJ�HYHU\����VHFRQGV�XQWLO�VPRRWK���2U��SODFH�LQ�WRS�SDUW�RI�GU\�GRXEOH
ERLOHU�RYHU�KRW��QRW�ERLOLQJ�ZDWHU��VWLU�RFFDVLRQDOO\�XQWLO�VPRRWK��
���$GG�IORXU��RDWV��EDNLQJ�SRZGHU��UHPDLQLQJ���FXS�PRUVHOV�DQG�QXWV��PL[LQJ�ZHOO�
���6SUHDG�LQWR�SUHSDUHG�SDQ�
���%DNH���������PLQXWHV�RU�XQWLO�EURZQLHV�SXOO�DZD\�IURP�VLGHV�RI�SDQ�
���&RRO�FRPSOHWHO\�DQG�VSULQNOH�ZLWK�SRZGHUHG�VXJDU�
���&XW�LQWR�EDUV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

'RXEO\�&KRFRODWH�&RRNLHV
5HFLSH

&RRNLHV

&DWHJRU\

0DNHV�DERXW��	����GR]HQ�FRRNLHV�

6HUYLQJV

��F����VWLFNV��EXWWHU�RU�PDUJDULQH��VRIWHQHG
�	����F�VXJDU�
��HJJV
��W�YDQLOOD�H[WUDFW
��F�DOO�SXUSRVH�IORXU
����F�+(56+(<
6��&RFRD
����W�EDNLQJ�VRGD
����W�VDOW
��F�����R]�SNJ���+(56+(<
6�VHPL�VZHHW
&KRFRODWH�&KLSV
����F�FRDUVHO\�FKRSSHG�QXWV��RSWLRQDO�

���+HDW�RYHQ�WR����
�
���,Q�ODUJH�PL[HU�ERZO��EHDW�EXWWHU��VXJDU��HJJV�DQG�YDQLOOD�XQWLO�OLJKW�DQG�IOXII\�
���6WLU�WRJHWKHU�IORXU��FRFRD��EDNLQJ�VRGD�DQG�VDOW��DGG�WR�EXWWHU�PL[WXUH�
���6WLU�LQ�FKRFRODWH�FKLSV�DQG�QXWV��LI�GHVLUHG�
���'URS�E\�URXQGHG�WHDVSRRQIXOV�RQWR�XQJUHDVHG�FRRNLH�VKHHW��
���%DNH���WR����PLQXWHV�RU�MXVW�XQWLO�VHW�
���&RRO�VOLJKWO\��UHPRYH�IURP�FRRNLH�VKHHW�WR�ZLUH�UDFN���&RRO�FRPSOHWHO\�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

+HUPLW�&RRNLHV
5HFLSH

&RRNLHV

&DWHJRU\

6HUYLQJV

��FXS�VKRUWHQLQJ
��FXSV�EURZQ�VXJDU
��HJJV

����FXS�ZDWHU

������FXS�IORXU
��WVS�EDNLQJ�VRGD
��WVS�VDOW
��WVS�QXWPHJ
��WVS�FLQQDPRQ
��WVS�LQVWDQW�FRIIHH

��FXS�RI�QXWV��SHFDQV�ZDOQXWV�HWF��
��FXS�UDLVLQV��&UDVLQV��GULHG�IUXLW�

,Q�D�PL[LQJ�ERZO��FUHDP�WKH�ILUVW���LQJUHGLHQWV�WKHQ�DGG�WKH�ZDWHU��,Q�DQRWKHU�ERZO�PL[�WKH�QH[W
��LQJUHGLHQWV�DQG�IROG�LQWR�WKH�FUHDPHG�LQJUHGLHQWV��ILQDOO\�VWLU�LQ�WKH�QXWV�DQG�GULHG�IUXLW��&KLOO
FRRNLH�GRXJK�IRU���KRXU�

'URS�ZLWK�WHDVSRRQ�RQ�GU\�FRRNLH�VKHHW�DQG�EDNH�#������)�IRU�
�
������PLQXWHV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
0RP��6HSW������

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

/DFH�&RRNLHV
5HFLSH

&RRNLHV

&DWHJRU\

6HUYLQJV

����FXS IORXU
����FXS FRFRQXW�VKUHGGHG�	�
FKRSSHG

����FXS PDUJDULQH�RU�EXWWHU
����FXS EURZQ�VXJDU
����FXS FRUQ�V\UXS�>KRQH\@

����WVS YDQLOOD

0L[�ILUVW���GU\�LQJUHGLHQWV��,Q�D�VDXFH�SDQ�RYHU�PHGLXP���KHDW�WKH�QH[W�WKUHH�LQJUHGLHQWV��VWLUULQJ
FRQVWDQWO\�XQWLO�PL[WXUH�ERLOV��5HPRYH�IURP�KHDW�DQG�JUDGXDOO\�DGG�WKH�GU\�LQJUHGLHQWV��$GG�WKH
YDQLOOD�

�'URS�PL[WXUH�E\�VFDQW�WHDVSRRQ�RQ�D�XQJUHDVHG�EDNLQJ�VKHHW�DERXW���LQFK�DSDUW�

%DNH�DW�����)�IRU������PLQXWHV��DOORZ�FRRNLHV�WR�VHW�IRU�VHYHUDO�PLQXWHV��UHPRYH�DQG�SODFH�RQ
SDSHU�WRZHO�FRYHUHG�UDFNV�

,I�WKH�ZDIHUV�DUH�GLIILFXOW�WR�UHPRYH�
UHWXUQ�WR�WKH�RYHQ�D�IHZ�PLQXWHV
ORQJHU�WR�VRIWHQ�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
*DPPL������

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

/HPRQ�2DW�/DFLHV�&RRNLHV
5HFLSH

&RRNLHV

&DWHJRU\

0DNHV���	�����GR]HQ�

6HUYLQJV

��F����VWLFNV��PDUJDULQH�VRIWHQHG
��F�VXJDU
��F�DOO�SXUSRVH�IORXU
��F�4XDNHU��2DWV��TXLFN�RU�ROG�IDVKLRQHG�
XQFRRNHG�
��WDEOHVSRRQ�JUDWHG�OHPRQ�SHHO
��WHDVSRRQ�YDQLOOD
3RZGHUHG�VXJDU�

��%HDW�PDUJDULQH�DQG�VXJDU�XQWLO�FUHDP\�
��$GG�UHPDLQLQJ�LQJUHGLHQWV�H[FHSW�SRZGHUHG�VXJDU��PL[�ZHOO�
��&RYHU�	�FKLOO�IRU����PLQXWHV
��+HDW�RYHQ�WR�����)
��6KDSH�GRXJK�LQWR���LQFK�EDOOV��SODFH�RQ�XQJUHDVHG�FRRNLH�VKHHW
��)ODWWHQ�ZLWK�ERWWRP�RI�JODVV�GLSSHG�LQ�SRZGHUHG�VXJDU�
��%DNH����WR����PLQXWHV�RU�XQWLO�HGJHV�DUH�OLJKW�JROGHQ�EURZQ�
��&RRO���PLQXWH�RQ�FRRNLH�VKHHW��UHPRYH�WR�ZLUH�UDFN�
��&RRO�FRPSOHWHO\�DQG�WKHQ�VSULQNOH�ZLWK�SRZGHUHG�VXJDU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

0DFURQH
5HFLSH

&RRNLHV

&DWHJRU\

6HUYLQJV

� HJJV
����J LFLQJ�VXJDU
����WVS� FLQQDPRQ
��� FORYHV�JURXQG
��WVS FRFRD
����J DOPRQGV�JURXQG
���J IUXLW�GULHG�FKRSSHG�ILQH

%HDW�WKH�HJJV�ZLWK�VXJDU��XQWLO�FUHDP\�DQG�IURWK\�

$GG�WKH�UHVW�RI�WKH�LQJUHGLHQWV��IROGLQJ�XQGHU�

'URS�E\�URXQGHG�WHDVSRRQ����WHDVSRRQV��RQWR�JUHDVHG�FRRNLH�VKHHW���%DNH�DW�����&����������
)��GHJUHHV�IRU����PLQXWHV�

7KHVH�FRRNLHV�DUH�IDQWDVWLF��OLJKW�DQG
IODYRXUIXO�DQG�HDV\�WR�PDNH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
8VFKL
V�PRP��0DPPL�����

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

3XPSNLQ�&RRNLHV
5HFLSH

&RRNLHV

&DWHJRU\

6HUYLQJV

������FXSV�IORXU
��WHDVSRRQ�VRGD
��W��EDNLQJ�SRZGHU
��W��JURXQG�FLQQDPRQ
�����W��QXWPHJ
����W��VDOW
����FXS�EXWWHU
������FXS�VXJDU
��FXS�FDQQHG�SXPSNLQ
��HJJ
��W��YDQLOOD�H[WUDFW

&RPELQH�IORXU��VRGD��SRZGHU�FLQQDPRQ���QXWPHJ��VDOW�LQ�D�PHGLXP�ERZO���&UHDP�EXWWHU�DQG
VXJDU�LQ�PL[HU���$GG�SXPSNLQ��HJJ��DQG�YDQLOOD���%HDW�XQWLO�OLJKW�DQG�FUHDP\�

0L[�GU\�LQJUHGLHQWV�

'URS�E\�URXQGHG�WHDVSRRQ�RQWR�JUHDVHG�FRRNLH�VKHHW���%DNH�DW�����GHJUHHV�IRU��������PLQXWHV�

*OD]H�LI�GHVLUHG

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

6KRUWEUHDG
5HFLSH

&RRNLHV

&DWHJRU\

6HUYLQJV

��FXS IORXU��DOO�SXUSRVH
��FXS EXWWHU��VRIWHQHG�
����FXS VXJDU�>RU�;\ORVZHHW@
����WVS YDQLOOD
����WVS VDOW

0L[�DOO�LQJUHGLHQWV�DW�ORZ�VSHHG�LQ�D�ODUJH�ERZO�XQWLO�ZHOO�EOHQGHG��8VH�D�VSDWXOD�WR�HQVXUH�PL[LQJ�
%DJ�DQG�UHIULJHUDWH�IRU�������KRXUV��

&XW�GRXJK�LQ�KDOI�DQG�UROO�WR�����LQFK�RQ�IODW�VKHHWV�RU�FXWWLQJ�ERDUGV��NHHS�DOO�GRXJK�FRRO��&XW
GRXJK�LQWR�VKDSHV��GLDPRQGV��DQG�UHWXUQ�WR�UHIULJHUDWRU�IRU���KRXU��:LWK�VSDWXOD�UHPRYH�DQG
SODFH�FRRNLHV�RQ�EDNLQJ�VKHHWV��%DNH�DW�����)�IRU����WR����PLQXWHV�XQWLO�ILUP�DQG�D�OLJKW�EURZQ
FRORXU��5HPRYH�FRRNLHV�IURP�VKHHWV�DQG�FRRO�RQ�UDFNV�

7KLV�GRXJK�FDQ�EH�PDGH�XS�WR�WZR
ZHHNV�LQ�DGYDQFH�DQG�UHIULJHUDWHG�
XQWLO�EDNHG��)RU�VXJDU�UHGXFHG�FRRNLHV
VXEVWLWXWH�;\OR6ZHHW�IRU�VXJDU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
7KH�,QVWLWXWH�)RRG������

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

6SULW]JHElFN
5HFLSH

&RRNLHV

&DWHJRU\

����VPDOO�FRRNLH�WUD\V

6HUYLQJV

���J PDUJDULQH��RU�EXWWHU�
���J XQVDOWHG�EXWWHU�
��� LFLQJ�VXJDU
���J IORXU��DOO�SXUSRVH
���J EODQFKHG��URDVWHG�DOPRQGV
��J VXJDU
��WVS��YDQLOOD�H[WUDFW
��WVS��DOPRQG�H[WUDFW
��WVS��OHPRQ�ULQG�DQG�RU�OHPRQ�H[WUDFW

:KHQ�FRRO��JULQG�WKH�URDVWHG�DOPRQGV��%HDW�EXWWHU��$GG�VXJDU��IORXU��DOPRQGV��H[WUDFWV�DQG
OHPRQ�ULQG��)UHH]H�GRXJK�XQWLO�KDUG���6KDSH�ZLWK�PHDW�JULQGHU�DQG�FRRNLH�DGDSWHU���([WUXGH�DQG
FXW�FRRNLHV�GLUHFWO\�RQWR�SDUFKPHQW�SDSHU�OLQHG�FRRNLH�VKHHWV���%DNH�DW�����)�IRU�������PLQXWHV�
RU�XQWLO�ERWWRPV�DUH�JROGHQ�EXW�WRSV�DUH�VWLOO�SDOH���'R�QRW�RYHUFRRN�

:KHQ�FRRO��VWRUH�LQ�QRQ�DLUWLJKW�FRQWDLQHU��DJH�IRU�DW�OHDVW�WKUHH�ZHHNV�

3UHKHDW�RYHQ�WR�����)�
���WVS�� �VWDUW�ZLWK���WVS�RI�IODYRULQJ
DGG�PRUH�WR�WDVWH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
0DPPL�����������

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

6XSHU�*LQJHU�6QDSV
5HFLSH

&RRNLHV

&DWHJRU\

6HUYLQJV

��FXSV�VXJDU
������EXWWHU�PDUJDULQH
��HJJV
����FXS�PRODVVHV
��FXSV�IORXU
��WVS�FORYHV
��WVS�FLQQDPRQ
��WVS�JLQJHU
��WVS�EDNLQJ�VRGD����
����WVS�VDOW

6WDQGDUG�PL[LQJ��FUHDP�EXWWHU�DQG�VXJDU��DGG�HJJV�RQH�DW�D�WLPH��FUHDP�DW�KLJK�VSHHG�DGG
PRODVVHV�DQG�EHDW�DJDLQ��$GG�LQ�IORXU�VSLFH�PL[WXUH�ZLWK�VORZ�.�EHDWHU��

&KLOO�DQG�IRUP�LQWR�ORQJ�UROOV�

&XW�DQG�UROO�WR�IRUP����EDOOV�DQG�UROO�LQ�VXJDU�

%DNH�LQ�QRQ�JUHDVH�VKHHW�RYHQ�#������)�IRU���PLQXWHV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

7KLPEOH�&RRNLHV
5HFLSH

&RRNLHV

&DWHJRU\

6HUYLQJV

��FXSV IORXU
������WVS EDNLQJ�SRZGHU
����WVS VDOW

����FXS VKRUWLQJ�>PDUJDULQH�RU�
EXWWHU@
����FXS EURZQ�VXJDU
����FXS FRUQ�V\UXS�>KRQH\@
� HJJV��RQH�VHSDUDWHG�
����WVS YDQLOOD

��7EVS PLON
��7EVS ZDWHU

������FXS FKRSSHG�QXWV�
MDP�RU�FKHUULHV

0L[�ILUVW���GU\�LQJUHGLHQWV��,Q�DQRWKHU�ERZO�FUHDP�VKRUWHQLQJ�WKHQ�DGG�EURZQ�VXJDU�JUDGXDOO\�DQG
FRQWLQXH�FUHDPLQJ�XQWLO�OLJKW�DQG�IOXII\��$GG�V\UXS��EOHQG�DQG�WKHQ�DGG�HJJ�DQG���\RON��UHVHUYH��
ZKLWH���VWLU�LQ�YDQLOOD��$GG�GU\�LQJUHGLHQWV�DOWHUQDWHO\�ZLWK�PLON��

&KLOO�GRXJK�WKHQ�UROO�LQWR����EDOOV��'LS�HDFK�LQWR�EHDWHQ�HJJ�ZKLWH�ZDWHU�DQG�UROO�LQ�FKRSSHG�QXWV�
3ODFH�RQ�D�EDNLQJ�VKHHW�DERXW���LQFK�DSDUW�

%DNH�DW�����)�IRU���PLQXWHV��UHPRYH�IURP�RYHQ��PDNH�D�GHSUHVVLRQ�ZLWK�D�WKLPEOH�DQG�GRW�ZLWK
MDP��MHOO\�RU�FKHUULHV��5HWXUQ�WR�RYHQ�DQG�EDNH����PRUH�PLQXWHV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
*DPPL������

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

:HVSHQQHVWHU
5HFLSH

&RRNLHV

&DWHJRU\

6HUYLQJV

��HJJ�ZKLWHV�XQWLO�IOXII\
����JP�VXJDU
��SNJ�RI�YDQLOOD�VXJDU
���JP�FRFRD
����JP�DOPRQGV�	�KD]HOQXWV�FKRSSHG

%HDW�WKH�HJJV�ZKLWHV�YHU\�VWLII��VORZO\�DGG�VXJDU��IROG�LQ�VWLII��VORZO\��$GG�VXJDU��IROG�LQ�VLIWHG
FRFRD�	�QXWV�

'URS�E\�URXQGHG�WHDVSRRQ�RQWR�JUHDVHG�FRRNLH�VKHHW���%DNH�DW������)�GHJUHHV�IRU�������
PLQXWHV�

7KHVH�FRRNLHV�DUH�IDQWDVWLF��OLJKW�DQG
IODYRXUIXO�DQG�HDV\�WR�PDNH�
:HVSHQQHVWHU�LV�JHUPDQ�IRU��ZDVS
QHVWV��DQG�WKDW�LV�ZKDW�WKH\�VKRXOG
ORRN�OLNH�ZKHQ�GRQH��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
,QJHERUJ�%ORKP

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

$OPRQG�'DWH�6TXDUHV
5HFLSH

'HVVHUWV

&DWHJRU\

6HUYLQJV

%RWWRP�/D\HU
ò�FXS FROG�EXWWHU
ò�FXS EURZQ�VXJDU
�ò�FXS IORXU
� HJJ�\RONV
��WVS YDQLOOD

)LOOLQJ
��FXSV SLWWHG�GDWHV
��FXS ZDWHU

7RS�/D\HU
� HJJ�ZKLWHV
��FXS EURZQ�VXJDU
6OLYHUHG�DOPRQGV

%RWWRP�/D\HU
0L[�WRJHWKHU�WKH�WRS�LQJUHGLHQWV��3UHVV�LQWR�WKH�ERWWRP�RI�D���[���VTXDUH�SDQ�

)LOOLQJ
3XW�GDWHV�DQG�ZDWHU�LQ�D�VDXFHSDQ�DQG�FRRN�IRU�DERXW���PLQXWHV��,I�WKH�PL[WXUH�LV�WRR�WKLFN�WR
VSUHDG�HDVLO\��DGG�D�ELW�PRUH�ZDWHU��6SUHDG�FDUHIXOO\�RYHU�ERWWRP�OD\HU�

7RS�/D\HU
%HDW�HJJ�ZKLWHV�XQWLO�IURWK\��DGG�EURZQ�VXJDU��JUDGXDOO\�DV�\RX�FRQWLQXH�EHDWLQJ��XQWLO�VWLII�
VSUHDG�RYHU�GDWHV��6SULQNOH�ZLWK�DOPRQGV�DQG�EDNH�DW�����)�IRU����PLQXWHV��&RRO����DQG�FRYHU�WR
VWRUH�

3UHKHDW�RYHQ�WR������)�

5HTXLUHV�D����[����SDQ

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<RODQGH�%�

5HFLSH�5HSRUW3DJH��� ����������



&ODXGH
V�5HFLSHV

$PEURVLD�'HVVHUW
5HFLSH

'HVVHUWV

&DWHJRU\

6HUYHV��

6HUYLQJV

��VPDOO�FDQ�PDQGDULQ�RUDQJHV������J�
��FDQ�IUXLW�FRFNWDLO��ODUJH������J�
����SNJ��PLQL�PDUVKPDOORZV�����J�
��VPDOO�FDQ�SLQHDSSOH�FKXQNV�����J�
>����SNJ��VKUHGGHG�FRFRQXW�����J�

>RU�FRFRQXW�FUHDP@@
����PO�VRXU�FUHDP

����PO�FUXVKHG�QXWV
����PO�ZKLSSHG�FUHDP��DQG�YDQLOOD�VXJDU�

'UDLQ�DOO�FDQQHG�IUXLW��PDVKPDOORZV��FRFRQXW�DQG�PL[�WRJHWKHU�LQ�ODUJH�ERZO�

5HIULJHUDWH�IRU�D�IHZ�KRXUV��ORQJHU�LV�EHWWHU�

7RS�ZLWK�ZKLSSHG�FUHDP�DQG�VSULQNOH�ZLWK�QXWV�EHIRUH�VHUYLQJ�

(QMR\�

7KLV�GHVVHUW�ZDV�PDGH�P\�ODWH
*HUPDQ�PRWKHU�LQ�ODZ��XQIRUWXQDWHO\
WKH�RULJLQDO�UHFLSH�ZDV�ORVW��,�KDYH
WULHG�WR�UHFUHDWH�WKH�IODYRXUV�DQG
WH[WXUHV�DV�GHVFULEHG�E\�P\�)DWKHU�LQ�
ODZ��+H�VD\V�WKDW�WKLV�UHFLSHV�FRPHV
YHU\�FORVH�H[FHSW�IRU�WKH�FRFRQXW�

9HU\�\XPP\�DQG�QRW�DV�VZHHW�DV�WKH
LQJUHGLHQWV�PLJKW�LQGLFDWH��$V�IRU
FDORULHV��KH\��WKLV�LV�D�GHVVHUW�

/RYH��&ODXGH�	�8VFKL��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

$SSOH�&UXPEOH�3XGGLQJ
5HFLSH

'HVVHUWV

&DWHJRU\

6HUYHV��

6HUYLQJV

��PHGLXP�WR�ODUJH�FRRNLQJ�DSSOHV�SHHOHG�DQG
FXW�LQWR�FKXQNV�VOLFHV
��WVS�VXJDU��ZKLWH
��WVS�FLQQDPRQ�>��FORYHV����DOOVSLFH@
����OHPRQ��MXLFH�RI�
��WVS�IORXU

����FXS�VXJDU��EURZQ
����FXS�IORXU
����FXS�UROOHG�RDWV�>PRUH�LI�UHTXLUHG@
����WVS�VDOW
��7EVS�VRIW�EXWWHU�RU�PDUJDULQH

��7EVS�VRIW�EXWWHU�RU�PDUJDULQH�IRU�WRSSLQJ

>WDEOH�FUHDP��ZKLSSLQJ�FUHDP��LFH�FUHDP@

)LOOLQJ��3ODFH�FXW�DSSOHV�LQWR�JUHDVHG�GHHS�GLVK�SDQ��6SULQNOH�ZLWK�ZKLWH�VXJDU�DQG�FLQQDPRQ��$GG
D�OLWWOH�ZKLWH�IORXU�DQG�OHPRQ�MXLFH��PL[�ZLWK�ILQJHUV�

7RSSLQJ��0L[�DQG�NQHHG�WKH�QH[W���LQJUHGLHQWV�ZLWK�\RXU�KDQGV��PDNLQJ�VXUH�WKDW�DOO�RI�WKH
EXWWHU�PDUJDULQH�LV�ZHOO�LQFRUSRUDWHG��7KH�UHVXOWLQJ�PL[WXUH�VKRXOG�EH�FUXPEO\�DQG�FOXPS�ZKHQ
VTXHH]HG��6SUHDG�FUXPEOH�RQ�ILOOLQJ��'DE�RQ�WKH�ODVW�RI�WKH�EXWWHU���PDUJDULQH�DQG�SUHVV�OLJKWO\�

%DNH�DW�����)�IRU�DSSUR[�����WR����PLQXWHV�XQFRYHUHG��

6HUYH�ZKLOH�KRW���WDEOH�FUHDP��ZKLSSHG�FUHDP��LFH�FUHDP�DUH�RSWLRQDO�EXW�YHU\�QLFH��

0DFLQWRVK�$SSOHV�DUH�JUHDW�LQ�WKLV�GLVK
EXW�DOVR�WU\�&RUWODQG�RU�DQ\�RWKHU�ILUP
FRRNLQJ�DSSOH��$OVR�WU\�DGGLQJ�D�ELW�RI
FUXVKHG�FORYH�DQG�RU�DOOVSLFH��%XWWHU�LV
EHWWHU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH������������3DVVHG

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

$SSOH�6WUXGHO
5HFLSH

'HVVHUWV

&DWHJRU\

6HUYLQJV

����FXSV�FKRSSHG�WDUW�DSSOHV
��7EVS�FLQQDPRQ
����7EVS�WRDVWHG�EUHDG�FUXPEV
��7EVS�OHPRQ�ULQG�JUDWHG
��FXS�VXJDU
����FXSV�UDLVLQV�FXUUHQWV�FUDLVLQV
����FXS�DOPRQGV�VKUHGGHG
��7EVS�PHOWHG�EXWWHU

IORXU�IRU�GXVWLQJ�
OHPRQ�MXLFH

3K\OOR�SDVWU\�

6SULQNOH�DSSOH�VOLFHV�ZLWK�D�ELW�RI�OHPRQ�MXLFH�WR�SUHYHQW�EURZQLQJ��*UDWH�OHPRQ�ULQG�LQWR�VXJDU�
PL[�FLQQDPRQ�ZLWK�WRDVWHG�EUHDG�FUXPEV��&RPELQH�DERYH�ZLWK�DSSOHV��UDLVLQV��DQG�DOPRQGV�DQG�
PL[�ZHOO�

3ODFH�RQH�OD\HU�RI�SK\OOR�RQ�D�IORXUHG�GXVWHG�ERDUG�>RU�SDUFKPHQW�SDSHU@�DQG�EDVWH�ZLWK�PHOWHG
EXWWHU��DGG�PRUH�OD\HUV�DQG�EDVWH�WR�PDNH�DERXW�����OD\HUV�

3ODFH�DSSOH�PL[WXUH�DW�RQH�HQG�RI�WKH�SDVWU\�VSUHDG�WR�WKH�����PDUN�WKHQ�UROO�IURP�WKH�PL[WXUH
HQG�WR�WKH�IUHH�HQG�OLJKWO\��7XFN�LQ�WKH�HQGV�DQG�EUXVK�ZLWK�PHOWHG�EXWWHU�>DQG�VSULQNOH�OLJKWO\
ZLWK�ZDWHU@��GXVW�ZLWK�FLQQDPRQ�DQG�VXJDU�FU\VWDOV��6FRUH�WKH�WRS�RI�WKH�VWUXGHO�ZLWK�GLDJRQDO
FXWV�

3DQ�DQG�FDUHIXOO\�VOLGH�VWUXGHO�LQWR�D�����)�RYHQ�DQG�EDNH�IRU����PLQXWHV�DQG�WKHQ�ORZHU�KHDW�WR
����)�IRU����PRUH�PLQXWHV�XQWLO�JROGHQ�EURZQ�

&XW�LQ�ZLGH�GLDJRQDO�VOLFHV�DQG�VHUYH�

6HUYH�ZDUP�RU�FROG��:DUP�VWUXGHO
JRHV�ZHOO�ZLWK�LFH�FUHDP��ZKLSSHG
FUHDP�DQG�RU�VRXU�FKHUU\�VDXFH�

7U\�VRDNLQJ�GULHG�IUXLW�LQ�EUDQG\
DQG�RU�DOPRQG�H[WUDFW�IRU�H[WUD
IODYRXU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&�(�/��DGDSWHG�IURP�-R\�RI�&RRNLQJ

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

%UD]LOLDQ�&KRFRODWH�)XGJH�)ODQ�FDNH
5HFLSH

'HVVHUWV

&DWHJRU\

���

6HUYLQJV

������PO�VZHHWHQHG�FRQGHQVHG�PLON
������PO�WDEOH�FUHDP�
����(JJV
������FXS�%XWWHU
������WR�����FXS�FRFRD�SRZGHU
����WDEOHVSRRQ�����PO��YDQLOOD�H[WUDFW

�����FXS�VXJDU��RSWLRQDO��
��&KRFRODWH�6SULQNOHV�
��2SWLRQDO�VWUDZEHUULHV

,Q�D�EOHQGHU�PL[�DOO�RI�WKH�LQJUHGLHQWV�XQWLO�VPRRWK�DQG�IURWK\�

3RXU�PL[WXUH�LQWR�D�EXWWHUHG�PDVRQ�MDUV������RXQFHV��DQG�SODFH�LQ�VRXV�YLGH�ZDWHU�#����F�IRU��
KRXUV������PLQ����5HPRYH�IURP�EDWK�FRRO�DQG�SODFH�LQ�UHIULJHUDWRU�IRU���KRXUV�RU�PRUH�

(DW�VWUDLJKW�RXW�RI�WKH�MDUV�RU�GH�PROG�DQG�SODFH�RQ�SODWH��6HUYH�ZLWK�VSULQNOHV�DQG�IUHVK�IUXLW�

6HW�VRXV�YLGH�WR�#����F
XVHV�%XWWHUHG�PDVRQ�MDUV������RXQFHV�
HDFK�ZLWK�OLGV�DQG�FDSV�

VZHHWHQHG�FRQGHQVHG�PLON� 
FRQGHQVHG�PLON�������J�RI�VXJDU

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
6RXV�9LGH�(YHU\WKLQJ

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&DUURW�DQG�3LQHDSSOH�0XIILQV
5HFLSH

'HVVHUWV

&DWHJRU\

0DNHV���GR]HQ�IDLUO\�ODUJH�PXIILQV�

6HUYLQJV

ó�FXS�KRQH\
ò�FXS�RLO
�� ODUJH�HJJV��EHDWHQ
�ò� FXSV�ZKROH�ZKHDW�IORXU
��WVS EDNLQJ�SRZGHU
��WVS� EDNLQJ�VRGD
��WVS FLQQDPRQ
��WVS YDQLOOD
��FXS JUDWHG�FDUURWV
��FXS XQVZHHWHQHG�FUXVKHG�SLQHDSSOH�
GUDLQHG
ó�FXS�FKRSSHG�ZDOQXWV

&RPELQH�WKH�KRQH\��RLO�DQG�EHDWHQ�HJJV�LQ�D�PHGLXP�ERZO�DQG�VWLU�WR�PL[�ZHOO�

&RPELQH�WKH�IORXU��EDNLQJ�VRGD��EDNLQJ�SRZGHU�DQG�FLQQDPRQ�LQ�D�VHSDUDWH�ERZO�DQG�PL[
WRJHWKHU�ZHOO��

$GG�WKH�GU\�LQJUHGLHQWV�WR�WKH�OLTXLG�LQJUHGLHQWV�DQG�VWLU�MXVW�XQWLO�EOHQGHG��$GG�YDQLOOD��JUDWHG
FDUURWV��SLQHDSSOH�DQG�ZDOQXWV��6WLU�XQWLO�MXVW�EOHQGHG��/LQH�PXIILQ�FXSV�ZLWK�SDSHU�OLQHUV�DQG�ILOO
����IXOO�

%DNH�IRU���������PLQXWHV�#�����)�

3UHKHDW�RYHQ�WR�����)�

0XIILQ�SDQ�ZLWK����FXSV�ZLWK�SDSHU
OLQHUV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<R�%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&KHHVH�%OLQW]HV
5HFLSH

'HVVHUWV

&DWHJRU\

����EOLQW]HV

6HUYLQJV

:UDSSHU�

��HJJV
��FXS�IORXU
����FXS�VXJDU
����FXS�PLON
����FXS�ZDWHU
��WVS�YDQLOOD
��3LQFK�RI�VDOW
��UDSHVHHG�RU�SHDQXW�RLO�ZRUNV�EHVW

)LOOLQJ�

��FXS�ORZIDW�ULFRWWD�FKHHVH
��SDFNDJH����R]���FUHDP�FKHHVH
����FXS�VXJDU
��HJJ�\RON
��WVS�IUHVK�OHPRQ�MXLFH
��WVS�YDQLOOD
���3LQFK�RI�VDOW

%OHQG�DOO�RI�WKH�EOLQW]�LQJUHGLHQWV�WRJHWKHU�XVLQJ�D�IRRG�SURFHVVRU��&RQVLVWHQF\�RI�WKH�EDWWHU
VKRXOG�EH�VPRRWK��QR�OXPSV��

:DUP�XS�D�QRQVWLFN�VNLOOHW�RQ�PHGLXP�KHDW�XQWLO�KRW���*UHDVH�WKH�HQWLUH�VXUIDFH�RI�WKH�KRW�SDQ
ZLWK�RLO�DQG�SDSHU�WRZHO�

3RXU�WKH�EOLQW]�EDWWHU�E\�����FXSIXOV�LQWR�WKH�SDQ��WKHQ�WLOW�WKH�SDQ�LQ�D�FLUFXODU�PRWLRQ�WLOO�WKH
EDWWHU�FRDWV�WKH�HQWLUH�ERWWRP�RI�WKH�SDQ�LQ�D�ODUJH��WKLQ�FLUFXODU�VKDSH�

/HW�HDFK�EOLQW]�FRRN�IRU�������VHFRQGV�XQWLO�WKH�HGJHV�RI�WKH�EOLQW]�EURZQ�DQG�WKH�ERWWRP�RI�WKH
EOLQW]�LV�OLJKWO\�JROGHQ��.HHS�WKH�EOLQW]HV�VHSDUDWHG�E\�SLHFHV�RI�SDUFKPHQW�SDSHU�

3XW�DOO�RI�WKH�ILOOLQJ�LQJUHGLHQWV�LQWR�D�PL[LQJ�ERZO��PL[�WKHP�ZHOO��)LOOLQJ�VKRXOG�EH�ZHOO�EOHQGHG
EXW�VOLJKWO\�OXPS\�

3XW���WEVS�RI�ILOOLQJ�RQ�WKH�ORZHU�SDUW�RI�WKH�EOLQW]��DERXW�DQ�LQFK�IURP�WKH�HGJH��)ROG�WKH�ORZHU
HGJH�RI�WKH�EOLQW]�XS�RYHU�WKH�ILOOLQJ��WKHQ�IROG�XS�OLNH�DQ�HQYHORSH��5HIU\�EOLQW]HV�LQ�����FXS�RLO
XQWLO�EURZP�DQG�FULVS\�������WR���PLQXWHV�ERWK�VLGHV�

<RX�ZLOO�DOVR�QHHG��1RQVWLFN�VNLOOHW

6HUYH�EOLQW]HV�ZDUP��7KH\�FDQ�EH
VHUYHG�DV�LV�RU�WRSSHG�ZLWK�IUXLW�
WRSSLQJ��VRXU�FUHDP��DSSOHVDXFH�
ZKLSSHG�FUHDP�RU�PDSOH�V\UXS�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���WKHVKLNVD�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&KHUU\�%UHDG�3XGGLQJ
5HFLSH

'HVVHUWV

&DWHJRU\

6HUYLQJV

�����(JJV�RU�HTXLYDOHQW�HJJ�6XEVWLWXWH
����F��'DUN�KRQH\��RU��[�WKLV�LI�\RX�ZDQW�LW
VZHHW�
������F���SODLQ�\RJXUW��DSSUR[��
[��0LFUR�GDVK�RI�VDOW�
��VOLFH�&UDFNHG�ZKHDW�EUHDG
��F��'ULHG�SLWWHG�FKHUULHV
����F��2UJDQLF�UHG�IODPH�UDLVLQV

6SLFH��RSWLRQDO�

%RLO�VRPH�ZDWHU��SRXU�RYHU�FKHUULHV�DQG�UDLVLQV�WR�VRDN��VHW�DVLGH�

%HDW�WKH�HJJV�DQG�KRQH\�ZLWK�D�IRUN�XQWLO�ZHOO�EOHQGHG���6WLU�LQ�\RJXUW�DQG�VDOW���%UHDN�XS�DERXW��
VOLFHV�RI�FUDFNHG�ZKHDW�EUHDG��RU�FUXPEOH�LW�XS��DQG�VWLU�LQ���$GG�LQ�SOXPSHG�XS�FKHUULHV�DQG
UDLVLQV��GUDLQ�WKH�ZDWHU�RII�ILUVW���3RXU�LQWR�D�JUHDVHG����[����SDQ��RU�D�ODUJH�SLH�WLQ��%DNH�����)
XQWLO�WKH�DURPD�RI�EUHDG�SXGGLQJ�KLWV�\RXU�QRVH��DERXW����PLQXWHV�

6HUYH�ZLWK�D�OLWWOH�FLQQDPRQ�VSULQNOHG�RQ�WRS�

1RWHV��7KLV�LV�MXVW�ULJKW�LQ�WHUPV�RI
VZHHWQHVV�IRU�PH���,Q�RUGHU�WR�WU\�WR
SODFDWH�WKH�VXJDU�JRGV��,�WULHG�LW�RXW
ZLWK�FDUDPHO�VDXFH��DQG�LW�UXLQHG�LW�IRU
PH�����2SWLRQDOO\�PL[�VRPH�VSLFHV�LQ
ZLWK�WKH�HJJV�EHIRUH�EDNLQJ��VXFK�DV
����������W�RI�FLQQDPRQ��PDFH�
DOOVSLFH��RU�FDUGDPRQ�SRZGHU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&KHUU\�&REEOHU
5HFLSH

'HVVHUWV

&DWHJRU\

��WR��

6HUYLQJV

��FXSV�RI�FKHUULHV��RU�IUXLW�
��7EV��WDSLRFD�VWDUFK
>VXJDU�WR�WDVWH@

����FXS�EXWWHU��PHOWHG

��FXS�IORXU
����WR���FXS�VXJDU�>WR�WDVWH@
��ò�WVS��EDNLQJ�SRZGHU
����FXS�PLON

0HOW�EXWWHU�LQ�D�EDNLQJ�GLVK��0DNH�D�EDWWHU�RI�WKH�IORXU��VXJDU��EDNLQJ�SRZGHU�DQG�PLON��3RXU�RYHU
WKH�PHOWHG�EXWWHU���'R�QRW�VWLU�
,I�IUXLW�LV�XQVZHHWHQHG��VSULQNOH�ZLWK�VXJDU��$GG�VWDUFK�WR���FXSV�RI�IUXLW�DQG�SRXU�LQWR�WKH�FHQWHU�
�'R�QRW�VWLU��%DNH�DW������)�IRU��� PLQXWHV��RU�PRUH���XQWLO�WKH�FUXVW�WXUQV�JROGHQ�EURZQ��/HW
FRRO�IRU�DERXW����PLQXWHV�EHIRUH�VHUYLQJ�

%RQ�$SSHWLW�

<RX�FDQ�XVH�DQ\�IUXLW�LQ�WKLV��,�XVHG
FKHUULHV«RQH�RI�P\�IDYRULWH�IUXLWV�RI
VXPPHU�

3HUVRQDOO\��,�ZRXOG�OLNH�WR�VHH�D�OLWWOH
OHVV�ZKLWH�VXJDU�VR�,
P�JRLQJ�WR�
H[SHULPHQW�ZLWK�WKLV�RQH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���ZZZ�FXSFDNHVDQGFUDEOHJV�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&LQQDPRQ�%XQV
5HFLSH

'HVVHUWV

&DWHJRU\

6HUYLQJV

'RXJK�
����WVS�$FWLYH�'U\�<HDVW
��FXS�RI�ZDUP�PLON
��HJJV
����FXS�RI�PHOWHG�EXWWHU
����FXS�RI�VXJDU
����WVS�RI�VDOW
��FXSV�RI�IORXU

)LOOLQJ�
����FXS�EURZQ�VXJDU
����FXS�VXJDU�>RU�;\ORVZHHW@
����FXS�VRIW�EXWWHU
����FXS�ZDOQXWV
��WEVS���FLQQDPRQ

)URVWLQJ�
���R]��FUHDP�FKHHVH
����FXS�EXWWHU
����FXS�SRZGHUHG�VXJDU
��WHDVSRRQ�YDQLOOD�H[WUDFW

3ODFH�GRXJK�LQJUHGLHQWV�LQ�%UHDG�0DNHU�VHOHFW�GRXJK�VHWWLQJ�����5ROO�WR����;����LQFKHV�IODW�

,Q�D�EOHQGHU�PL[�JULQG�ILOOLQJ�XQWLO�FUHDP\��6SUHDG�0L[WXUH�RQWR�GRXJK�5ROO�GRXJK�LQWR�F\OLQGHU
DQG�FXW�����LQFK�ZKHHOV��3ODFH�RQ�D�JUHDVHG�SDQ�DQG�%DNH�LQ�RYHQ�DW�����)������&��IRU���
PLQXWHV�DQG����PLQXWHV�PRUH�#�����)��&RYHU�ZLWK�IURVWLQJ�DQG�VHUYH�ZDUP��

3UH�KHDW�RYHQ�WR�����)������&�

$GG�PRUH�SRZGHUHG�VXJDU��PRUH�LI
\RX�SUHIHU�VZHHW�RYHU�WKH�FUHDP�
FKHHVH�IODYRU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
,QWHUQHW

5HFLSH�5HSRUW�3DJH���� ����������



&ODXGH
V�5HFLSHV

&UHDP\�5LFH�3XGGLQJ
5HFLSH

'HVVHUWV

&DWHJRU\

���VHUYLQJV

6HUYLQJV

��FXS�VKRUW�JUDLQ�ULFH

��FLQQDPRQ�VWLFN��EURNHQ�LQ�WZR�
��JUHHQ�FDUGDPRQ�SRGV
����FXSV�ZKROH�PLON
����WVS�VDOW

������7EVS�PHOWHG�EXWWHU��XQVDOWHG
��7EVS�YDQLOOD
������7EVS�VXJDU��RU�;\OD��
>GULHG�EHUULHV�RU�IUXLW�VRDNHG�LQ�EUDQG\@

��WVS�FLQQDPRQ�DQG�VXJDU

:DVK�ULFH�DQG�SODFH�LQ�D�ODUJH�VWHDPHU�WUD\�ZLWK�WKH�QH[W�IRXU�LQJUHGLHQWV��6WLU�WKH�PL[WXUH�ZHOO
DQG�SODFH�LQ�VWHDPHU�RYHQ�IRU����PLQXWHV��VWLU�RXW�DQ\�FOXPSV�ZLWK�D�ODUJH�PHWDO�ZKLVN��UHWXUQ�WR
VWHDPHU�IRU�DERXW�DQRWKHU����PLQXWHV�DQG�UHSHDW�WKH�VWLUULQJ�SURFHGXUH��$JDLQ��UHWXUQ�WR�VWHDPHU
IRU�DQRWKHU����PLQXWHV��VWLU�DJDLQ��LI�WKH�SXGGLQJ�KDV�QRW�VHW�UHWXUQ�WR�VWHDPHU�IRU�DQRWKHU������
PLQXWHV�

2QFH�SXGGLQJ�KDV�VHWXS��IROG�LQ�WKH�QH[W�IRXU�LQJUHGLHQWV�DQG�DGMXVW�IRU�VZHHWQHVV�

6FRRS�LQWR�UDPHNLQV�DQG�VSULQNOH�ZLWK�FLQQDPRQ�DQG�VXJDU��WKHQ�VHQG�WKHP�RII�WR�WKH
UHIULJHUDWRU�

7KLV�LV�D�QHZ�FRRNLQJ�PHWKRG��VWHDP
RQO\��7U\�VKRUW�JUDLQHG�,WDOLDQ�ULFH�OLNH
$UERULR�HYHQ�6XVKL�ULFH�ZLOO�ZRUN�IRU
WKLV�SXGGLQJ��7KH�DPRXQW�RI�PLON�LV
VRPH�ZKDW�GHSHQGHQW�RQ�WKH�W\SH�RI
ULFH��,�XVHG���FXSV�RI�PLON�IRU�WKH
$UERULR�ULFH�DQG�,�OLNH�P\�SXGGLQJ
WKLFN��IRU�FUHDP\�SXGGLQJ�XVH�PRUH
PLON��$GG�H[WUD�EXWWHU�LI�QRW�XVLQJ
ZKROH�PLON��7RS�ULFH�SXGGLQJ�ZLWK�IUXLW
VDXFHV��MDPV��MHOOLHV��IUHVK�IUXLW�
FUHDP��ZKLSSHG�FUHDP��LFH�FUHDP
DQG�RU�URDVWHG�QXWV��8VH�;\OD�
�;\OLWRO������IRU�VXJDU�UHGXFHG�GLDEHWLF
GLHWV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&(/�DGDSWHG�IURP��-R\�RI�&RRNLQJ

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&XVWDUG�(JJ�<RON��+RUQHUV�
5HFLSH

'HVVHUWV

&DWHJRU\

0DNHV�DERXW���FXSV

6HUYLQJV

��7EVS�+RUQHUV�FXVWDUG�SRZGHU
��7EVS�6XJDU
������FXSV�0LON
��HJJ�<RONV
��WVS�YDQLOOD

+HDW�PLON�LQ�D�VDXFH�SDQ�XQWLO�ERLOLQJ��DGGLQJ�WKH�VXJDU�DV�\RX�VWLU��0L[�WKH�FXVWDUG�SRZGHU�LQ
VRPH�RI�WKH��FROG�PLON�UHVHUYHG�DQG�DGG�WKLV�WR�WKH�ERLOLQJ�PL[WXUH��&RRN�IRU�DQRWKHU�PLQXWH�
EHDW�LQ�HJJ�\RONV��WKHQ�DGG�YDQLOOD��3ODFH�LQWR�VHUYLQJ�ERZOV�DQG�FRRO�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
+RUQHUV

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

'RPLQR�6WRQHV
5HFLSH

'HVVHUWV

&DWHJRU\

0DNHV�DERXW�����VTXDUHV

6HUYLQJV

��� J� &KRFRODWH��GDUN
��� J� 0DU]LSDQ��DOPRQG�

��� NJ IUXLW�JXPPLHV
��� FXS ZDWHU
� OLPH��MXLFH�RI
� OLPH��ULQG�RI�

� JLQJHU�EUHDG����[��[����

3RZGHUHG�VXJDU

5HPRYH�JLQJHUEUHDG�IURP���[���SDQV�DQG�FRYHU��2YHU�ORZ�KHDW�PHOW�WKH�IUXLW�JXPPLHV�ZLWK
ZDWHU��MXLFH�DQG�ULQG��:KHQ�PHOWHG��PL[�ZHOO��3RXU�PHOWHG�PL[WXUH�HTXDOO\�LQWR�WKH���SDQV�DQG
DOORZ�WR�FRRO�IRU�D�IHZ�PLQXWHV��&DUHIXOO\�SODFH�WKH�JLQJHU�EUHDG�RQ�WKH�JXPPLHV��FRYHU�DQG�VWRUH
LQ�D�FRRO�SODFH�IRU����KRXUV�

0HOW�FKRFRODWH�DQG�UROO�WKH�PDU]LSDQ�WR�����[���SDWWLHV�XVLQJ�SDUFKPHQW�SDSHU���/D\�WKH
JLQJHUEUHDG�RQ�WKH�JXPPLHV�DQG�IOLS�WKH�SDQV�RQWR�SDUFKPHQW�SDSHU�RQ�D�ERDUG��8VLQJ�D�KRW�DLU
EORZHU�UHOHDVH�WKH�JXPPLHV�IURP�WKH�SDQ�RQWR�WKH�JLQJHUEUHDG��RQ�SDUFKPHQW�SDSHU�DQG�ERDUG��
3ODFH�WKH�PDU]LSDQ�RQ�WKH�JXPPLHV��5HWXUQ�WR�D�FRRO�SODFH��0DUN�DQG�FXW�LQWR���[���VTXDUHV
XVLQJ�D�QDUURZ��ZHW�VKDUS�NQLIH���GLS�NQLIH�LQWR�KRW�ZDWHU�EHWZHHQ�FXWV��NHHS�NQLIH�FOHDQ���/HW
FRRO�DJDLQ�

'LS�HDFK�VTXDUH�LQWR�WKH�PHOWHG�FKRFRODWH�ZLWK�EDPERR�VNHZHUV��GULS�DQG�SODFH�RQ�SDUFKPHQW
SDSHU�ERDUG�
5HPRYH�VNHZHUV�ZKHQ�VHW�DQG�UHSDLU�KROH�ZLWK�D�GDE�RI�PHOWHG�FKRFRODWH�

&RRO�DQG�SODFH�'RPLQR�6WRQHV�LQ�FRQWDLQHUV�

7KLV�LV�P\�WDNH�RQ�WKH�WUDGLWLRQDO
*HUPDQ�'RPLQR�VWRQHV�

8VH�SRZGHUHG�VXJDU�WR�UROO�0DU]LSDQ
EHWZHHQ�WR�VKHHWV�RI�SDUFKPHQW
SDSHU��ZDUP�0DU]LSDQ�LQ�PLFURZDYH
SRZHU���IRU���PLQXWHV�

:HW�0DU]LSDQ�EHIRUH�SODFLQJ�RQ�MHOO\�WR
KHOS�LW�VWLFN�

6HH�*LQJHUEUHDG�UHFLSH��&XW�WKH�WRSV
RII�RI�HDFK�JLQJHUEUHDG�WR�OHDYH����
LQFK�WKLFN�RI�IODW�JLQJHUEUHDG�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&(/

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

'XWFK�%DELHV
5HFLSH

'HVVHUWV

&DWHJRU\

���

6HUYLQJV

�����ODUJH�HJJV��URRP�WHPS
����FXS�PLON�����URRP�WHPS
����FXS�IORXU��SDFNHG�
����WVS�YDQLOOD�H[WUDFW
����WVS�VDOW

��WEVS�FODULILHG�EXWWHU


�VHH�ULJKW�IRU�PRUH�LQJUHGLHQWV��!

3UH�KHDW�WKH�RYHQ�WR�����&������)���DQG�KHDW�D�ODUJH�FDVW�LURQ�SDQ�LQ�WKH�RYHQ�

%OHQGHG��ILUVW�ILYH�LQJUHGLHQWV��DQG�ZKHQ�SDQ�LV�YHU\�KRW��DGG�FODULILHG�EXWWHU�LQWR
WKH�SDQ�DQG�SRXU�WKH�PL[WXUH�LQWR�WKH�SDQ��OHW�LW�VL]]OH�DQG�SDUWLDOO\�VHW��WKHQ
SODFH�EDFN�LQWR�KRW�RYHQ�

%DNH�DW�����)��������PLQ�XQWLO�EURZQ�DQG�EXEEO\�ZLWK�D�FULVS\�FUXVW�DQG�VRIW
FXVWDUG�OLNH�FHQWHU�

*DUQLVK�ZLWK�PHOWHG�EXWWHU��IUHVK�OHPRQ�MXLFH��DQG�SRZGHUHG�VXJDU�ULJKW�LQ�WKH
FDVW�LURQ�SDQ�

&XW�SLH�VHFWLRQV�DQG�SODWH��3OHDVH�IHHO�IUHH�WR�DGG�PRUH�PHOWHG�EXWWHU��IUHVK
OHPRQ�MXLFH��SRZGHUHG�VXJDU�DQG�FLQQDPRQ��IUHVK�IUXLW��MDPV��MHOOLHV�RU�VZHHW
VDXFHV�


�JDUQLVK�ZLWK�PRUH�PHOWHG
EXWWHU��IUHVK�OHPRQ�MXLFH��0H\HU
LI�\RX�FDQ�ILQG�LW���SRZGHUHG
VXJDU�DQG�>FLQQDPRQ�DQG�RU
QXWPHJ@�

7U\�DGGLQJ�DSSOHV�ELWV�DQG
FLQQDPRQ�WR�WKH�EDWWHU�EHIRUH
FRRNLQJ�IRU�D�UHDO�'XWFK�WUHDW�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���IRRGZLVKHV�EORJVSRW�FD

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

)ODQ�7RUW�6KHOOV
5HFLSH

'HVVHUWV

&DWHJRU\

6HUYHV��

6HUYLQJV

����PO�RLO
����PO�VXJDU
�����������HJJV

����PO�IORXU
��SNJ���EDNLQJ�SRZGHU

��WVS����YDQLOOD

%OHQG�WKH�ILUVW���LQJUHGLHQWV��0L[�GU\�LQJUHGLHQWV�DQG�IROG�LQWR�ZHW�PL[WXUH��WKHQ�DGG�YDQLOOD�
*UHDVH�WZR�VPDOO�RU�RQH�ODUJH�IODQ�SDQ�V��DQG�SRXU�LQ�EDWWHU�HTXDOO\��%DNH�LQ�����&�RYHQ�IRU
DERXW����PLQXWHV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
.DHWKH
V�YHUVLRQ�����

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

)UHQFK�0DUNHW�%HLJQHWV
5HFLSH

'HVVHUWV

&DWHJRU\

0DNHV�DERXW����

6HUYLQJV

�������WVS��TXLFN�GU\�\HDVW
�����FXS�YHU\�ZDUP�ZDWHU������WR����
GHJUHHV�
�����FXS�VXJDU
�����WVS�VDOW
�����WVS�QXWPHJ
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HDFK�DGGLWLRQDO�LQJUHGLHQW�IRU���
VHFRQGV��VFUDSLQJ�VLGHV�EHIRUH�DGGLQJ
QH[W�LQJUHGLHQW�

7LS��0DNH�IRLO�VOLQJV�IRU�WULYHW�IRU�HDV\
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��PLQXWHV��RU�XQWLO�FRPSOHWHO\�VPRRWK���6ORZO\�DGG�WKH�HJJV�DQG�\RONV�DQG�PL[�IRU�MXVW���PLQXWH�
$GG�WKH�OHPRQ�MXLFH�DQG�PL[�WR�FRPELQH��7KH�PL[WXUH�ZLOO�ORRN�FXUGOHG��EXW�LW�ZLOO�VPRRWK�RXW�DV
LW�FRRNV�
'LYLGH�0L[WXUH�LQWR�0DVRQ�MDUV�DQG�SODFH�WKH�OLGV��WXUQLQJ�XQWLO�WKH�OLG�FDWFKHV��EXW�QRW�VXSHU�WLJKW�
3ODFH�����FXSV�RI�ZDWHU�LQ�WKH�3UHVVXUH�&RRNHU�DQG�SODFH�D�WULYHW�LQVLGH���3ODFH�0DVRQ�MDUV�RQ�WRS
RI�WULYHW
/RFN�RQ�OLG�DQG�FORVH�WKH�3UHVVXUH�9DOYH���&RRN�RQ�KLJK�KHDW�IRU����PLQXWHV�
:KHQ�%HHS�LV�KHDUG��DOORZ�D����PLQXWH�1DWXUDO�3UHVVXUH�5HOHDVH�
5HPRYH�MDUV�IURP�3UHVVXUH�&RRNHU�DQG�FDUHIXOO\�RSHQ���$GG�LQ�WKH�/HPRQ�=HVW�DQG�VWLU�LQWR�WKH
FXUG��XQWLO�YHU\�VPRRWK��3ODFH�OLGV�RQ�&XUG�DQG�WLJKWHQ�MXVW�XQWLO�WKH�OLG�FDWFKHV�
$OORZ�WR�FRRO�IRU����PLQXWHV�DQG�WKHQ�SODFH�LQ�WKH�UHIULJHUDWRU�RYHUQLJKW���&XUG�ZLOO�WKLFNHQ�DV�LW
FRROV�

%H�VXUH�WR�XVH�D�)RRG�3URFHVVRU��9LWDPL[
RU�,PPHUVLRQ�EOHQGHU�DQG�EOHQG�WKH
PL[WXUH�XQWLO�LW�LV�FRPSOHWHO\�VPRRWK�
&XUG�ZLOO�NHHS�LQ�WKH�UHIULJHUDWRU�IRU�D
ZHHN�RU�LQ�WKH�IUHH]HU�IRU���PRQWKV�

7U\�XVLQJ�2UDQJHV�WR�PDNH�2UDQJH�&XUG�

7KLV�UHFLSH�FDQ�HDVLO\�EH�GRXEOHG��<RX�FDQ
DOVR�XVH�RQH�ODUJH�YHVVHO��LQVWHDG�RI
PDVRQ�MDUV��3ODFH�IRLO�WLJKWO\�RYHU�WKH�WRS�
2YHUPL[LQJ�WKH�HJJV�ZLOO�FDXVH�WKH�&XUG
WR�RYHUIORZ�DQG�VHHS�RXW�RI�WKH�0DVRQ
-DUV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWSV���WKLVROGJDO�FRP�SUHVVXUH�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

3803.,1�+(50,7�&22.,(6
5HFLSH

'HVVHUWV

&DWHJRU\

6HUYLQJV

ô�FXS���EXWWHU��VRIWHQHG
ò�FXS���SDFNHG�VZHHWHQHU�VXJDU

�� ���HJJV
��FXS����SXPSNLQ�SXUpH�
��WEVS���PRODVVHV
��FXSV���DOO�SXUSRVH�IORXU
��WVS�����EDNLQJ�SRZGHU
��WVS�����FLQQDPRQ
ò�WVS����EDNLQJ�VRGD
ò�WVS����VDOW�
��FXS����SHSLWDV��UDZ�SXPSNLQ�VHHGV�

,Q�ODUJH�ERZO��EHDW�EXWWHU�ZLWK�VXJDU�DQG�EOHQG�XQWLO�OLJKW��EHDW�LQ�HJJV��SXPSNLQ�SXUpH�DQG
PRODVVHV�

:KLVN�WRJHWKHU�IORXU��EDNLQJ�SRZGHU��FLQQDPRQ��EDNLQJ�VRGD�DQG�VDOW��VWLU�LQWR�VXJDU�EOHQG�
PL[WXUH���6WLU�LQ�GDWHV�DQG�SHSLWDV�

'URS�E\�URXQGHG���WEVS��DERXW���LQFK�DSDUW��RQWR�JUHDVHG�RU�SDUFKPHQW�SDSHU�OLQHG�EDNLQJ
VKHHWV��%DNH�LQ�����)�RYHQ�IRU����WR����PLQXWHV�RU�XQWLO�ILUP�WR�WKH�WRXFK�

63/(1'$��%URZQ�6XJDU��;\OD�ZLWK�D
�WEVS�RI�PRODVVHV��RU�EURZQ�VXJDU�

3UHKHDW�RYHQ�WR�����)�

*UHDVHG�RU�SDUFKPHQW�SDSHU�OLQHG
EDNLQJ�VKHHWV

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<R�%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

5KXEDUE�3HDU�&ULVS
5HFLSH

'HVVHUWV

&DWHJRU\

6HUYLQJV

��FXSV UKXEDUE��FXW�LQWR�ELWH�VL]HG
SLHFHV
��FXSV SHDUV��SHHOHG�DQG�FXW�LQWR�ELWH
VL]HG�SLHFHV
ò�FXS JUDQXODWHG�VXJDU
��WVS YDQLOOD
��WEVS FRUQ�VWDUFK
��FXSV IORXU
��FXS EURZQ�VXJDU
�ò�FXS EXWWHU

3UHKHDW�RYHQ�WR�����)������&���3ODFH�ILUVW�IRXU�����LQJUHGLHQWV�LQ�D�ODUJH�ERZO�WKHQ�VSULQNOH�ZLWK
WKH�FRUQ�VWDUFK���7RVV�JHQWO\�DQG�VHW�DVLGH�

&RPELQH�IORXU�DQG�EURZQ�VXJDU��FXW�LQ�WKH�EXWWHU�XQWLO�WKH�PL[WXUH�UHVHPEOHV�FRDUVH�FUXPEV��

7XUQ�WKH�IUXLW�PL[WXUH�LQWR�D�JUHDVHG�D��[���S\UH[�GLVK��VSUHDG�WKH�GU\�PL[WXUH�RYHU�WRS�
SUHVVLQJ�GRZQ�RQO\�HQRXJK�WR�DGKHUH�WR�WKH�IUXLW�

%DNH�IRU����WR����PLQXWHV��RU�XQWLO�WKH�WRS�LV�JROGHQ�DQG�WKH�HGJHV�EXEEOH���5HPRYH�IURP�WKH
RYHQ�DQG�ZDLW���PLQXWHV��VHUYH�ZLWK�LFH�FUHDP�

3UHKHDW�RYHQ�WR�����)������&��

�[���S\UH[�GLVK�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<R�%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

5LFRWWD�,FH�&UHDP
5HFLSH

'HVVHUWV

&DWHJRU\

PDNH���FXSV

6HUYLQJV

������FXS�5LFRWWD�FKHHVH
����FXS�[\OD�RU�VXJDU�
3LQFK�FRDUVH�VDOW
����WVS�YDQLOOD
=HVW�RI�RQH�VPDOO�OHPRQ

����FXS�VWUDLQHG�*UHHN�\RJXUW

��FXS�RI�IUHVK�IUXLW

3XUHH�ILUVW���LQJUHGLHQWV�VPRRWK�DQG�FUHDP\��0L[�LQ�\RJXUW�E\�KDQG�

3ODFH�LQ�LFH�FUHDP�PDNHU�DQG�FKLOO�PL[�XQWLO�GRQH��5HPRYH�EXFNHW�DQG�EODGHV��JHQWO\�DGG�LQ�IUHVK�
IUXLW��SODFH�LQ�IUHH]LQJ�WUD\�DQG�IUHH]H�IRU�D�IHZ�KRXUV�XQWLO�VHW����WR���KRXUV�

6FRRS�LQWR�ERZOV�DQG�DGG�PRUH�IUHVK�IUXLW�RU�FROOLH��

(QMR\�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&(/�DGDSWHG

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

5XP�6DXFH
5HFLSH

'HVVHUWV

&DWHJRU\

6HUYLQJV

����FXS�6XJDU�RU�;\OD6ZHHW
��7EVS�&RUQ�6WDUFK
SLQFK�1XWPHJ�RU�0DFH
SLQFK�6DOW
��7EVS�%XWWHU�
��FXS�ERLOLQJ�:DWHU
5XP
��WVS�9DQLOOD

0L[�VXJDU��FRUQ�VWDUFK�DQG�ERLOLQJ�ZDWHU�	�VDOW��%RLO�XQWLO�WKLFN�DQG�FOHDU��FRRN�RYHU�KRW�ZDWHU�IRU
���PLQXWHV��$GG�EXWWHU�DQG�QXWPHJ��$GG�YDQLOOD�DQG�UXP�MXVW�EHIRUH�VHUYLQJ��8VH�WKLV�VDXFH�WR
WRS�6WHDPHG�3XGGLQJ�RU�,FH�FUHDP��

'RQ
W�VXEVWLWXWH�WKH�EXWWHU��5XP
IODYRULQJ�FDQ�EH�XVHG�LQVWHDG�RI�UXP�
'R�QRW�DOORZ�WR�ERLO�DIWHU�DGGLQJ�WKH
EXWWHU�DQG�YDQLOOD�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
*DPL�����

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6WHDPHG�3XGGLQJ
5HFLSH

'HVVHUWV

&DWHJRU\

6HUYLQJV

������FXS�)ORXU
����WVS�%DNLQJ�3RZGHU
��WVS�3XPSNLQ�VSLFH

����WVS�%DNLQJ�6RGD
����WVS�6DOW
��%OHQG�WKH�DERYH���

����FXS�%XWWHU�0DUJDULQH
��(JJ�EHDWHQ
����FXS�%URZQ�6XJDU
��WVS�1XWPHJ
��%OHQG���DERYH�

����FXS�FKRSSHG�1XWV

��FXS�JUDWHG�&DUURWV
��WVS�2UDQJH�5LQG
��7EVS�:DWHU�
��$GG�WR�PL[WXUH����LWHPV�DERYH��
����FXS�FKRSSHG�'ULHG�)UXLW


0L[�DV�UHTXLUHG��0L[�����FXS�RI�WKH�GU\�PL[WXUH�ZLWK�WKH�FKRSSHG�IUXLW��6ORZO\�DGG�GU\�LQJUHGLHQWV
DQG�EHDW�LQWR�EDWWHU�JUDGXDOO\��6SUHDG�LQWR�JUHDVHG�PROG�DQG�VWHP�IRU���KRXU��6HUYH�SLSLQJ�KRW
WRSSHG�ZLWK�5XP�6DXFH�


&KRSSHG�'ULHG�)UXLW��'DWHV�
3UXQHV��ILJV��GULHG�DSULFRWV��DSSOHV�
SHDFKHV�HWF���1XWV��$OPRQGV��SHFDQV�
ZDOQXWV��ILOEHUWV�HWF���3XPSNLQ�VSLFH�
��7VS *URXQG�&LQQDPRQ����7VS
*URXQG��*LQJHU����7VS�&ORYHV�RU
$OOVSLFH����7VS�1XWPHJ�RU�0DFH

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
*DPL��������&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

7LUDPLVX
5HFLSH

'HVVHUWV

&DWHJRU\

��������VHUYLQJV

6HUYLQJV

����J�/DG\�)LQJHUV����SNJ�

����J�0XVFDUSRQH�&KHHVH
��7EVS�VXJDU

����P/�RI�����ZKLSSLQJ�&UHDP

��FXSV�RI�HJJ�\RON�FXVWDUG

��FXS�H[SUHVVR�RU�FRIIHH��YHU\�VWURQJ�
��R]�FRIIHH�RU�FKRFRODWH�OLTXRU
��7EVS�VXJDU
��WVS�YDQLOOD

3RZGHUHG�FKRFRODWH�VKUHGGHG�GDUN

:KLS�FKHHVH�DQG�VXJDU��DGG�PLON�LI�WRR�WKLFN��VHW�DVLGH��:KLS�FUHDP�OLJKWO\��&DUHIXOO\�IROG�LQ
FXVWDUG��FKHHVH�DQG�ZKLSSHG�FUHDP��.HHS�WKLV�PL[WXUH�FRRO��

0L[�WKH�FRIIHH��OLTXRU��VXJDU�DQG�YDQLOOD�LQ�D�IODW�ERWWRPHG�ERZO��'LS�WKH�/DG\�)LQJHUV�LQWR�WKLV
PL[WXUH�DQG�SODFH�LQ�D�VHUYLQJ�SDQ��&RYHU�WKH�ILQJHUV�ZLWK�WKH�FUHDPHG�PL[WXUH�WKHQ�EXLOG�D
VHFRQG�OD\HU��7RS�VHFRQG�OD\HU�ZLWK�PRUH�FUHDP�PL[WXUH�DQG�VSULQNOH�ZLWK�FKRFRODWH��3ODFH�LQ
UHIULJHUDWRU�DQG�VHUYH�PXFK�ODWHU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&(/

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

4XLFKH�ZLWK�(JJSODQW
5HFLSH

(JJV

&DWHJRU\

��WR��

6HUYLQJV

��LQFK�SLH�VKHOO
��ZKLWH�RI�HJJ
����OE�EDFRQ�RU�KDP�SLHFHV
��FXSV�PLON��ZLWK�FUHDP�HYDS�PLON
��HJJV
����WVS�VDOW
����WVS�SHSSHU
��WVS�IUHVK�QXWPHJ��PRUH�WR�WDVWH�
��WVS�FKLYHV�RU�JUHHQ�RQLRQ��FKRSSHG
����FXS�6ZLVV�FKHHVH��VPDOO�FXEHV
����VOLFHV�HJJSODQW��RU�PRUH�
2OLYH�RLO�DQG�EUXVK�

3UHEDNH�SLH�VKHOO�EUXVKHG�ZLWK�HJJ�ZKLWH��3ULFN�ZHOO�EHIRUH�EDNLQJ�

%URLO�(JJSODQW�SUH�EUXVKHG�ZLWK�ROLYH�RLO�RQ�ERWK�VLGHV��:DWFK�FDUHIXOO\�DQG�IOLS�RQFH�ZKHQ�WRSV
EURZQ��5HPRYH�IURP�RYHQ�ZKHQ�EURZQHG�DQG�VHW�DVLGH�RQ�SDSHU�WRZHOV�WR�GUDLQ�

&RRN�%DFRQ�KDP�LQ�D�VNLOOHW�WR�UHQGHU�IDW�EXW�QRW�FULVS\��'UDLQ�

6FDOG�PLON�FRRO�VOLJKWO\�DQG�EHDW�WRJHWKHU�ZLWK�HJJV��VDOW��SHSSHU��QXWPHJ�DQG�FKLYHV�JUHHQ
RQLRQV�

6SULQNOH�ERWWRP�RI�SLH�VKHOO�ZLWK�EDFRQ��DGG�FKHHVH�FXEHV�DQG�FDUHIXOO\�SRXU�LQ�FXVWDUG��7RS�ZLWK
HJJSODQW�DQG�EDNH�DW������WR������)�IRU�DERXW�������PLQXWHV��'R�QRW�RYHUFRRN��6HUYH�VOLJKWO\�
ZDUP�

1RWH��/HDQ�KDP�GRHV�QRW�QHHG�WR�EH
IULHG�EXW�IU\LQJ�ZLOO�DGG�WR�IODYRXU�

2WKHU�YDUVLWLHV�RI��6ZLVV��FKHHVHV�FDQ
EH�XVHG�OLNH�(PPHQWDOHU�
*UX\qUH�*UH\HU]HU��/
(WLYD]��%HUQHU
$OSNlVH��6FKDE]LJHU�RU�/HHUGDPPHU�
0DDVGDP�FKHHVH��1RUYHJLD�DQG�
-DUOVEXUJ��,�XVH�-DUOVEXUJ�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&�(�/��DGDSWHG�IURP�-R\�RI�&RRNLQJ

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

/HPRQ�5LFH��/LPH�
5HFLSH

*UDLQV

&DWHJRU\

6HUYHV��

6HUYLQJV

��FXS� %DVPDWL�ULFH
������FXS� ZDWHU

��7EVS EXWWHU�RU�PDUJDULQH
��WVS� PXVWDUG�VHHG��EODFN�
>SLQFK FXPLQ�VHHGV@

����FXS SLQH�QXWV��ZKROH�
� ED\�OHDI��FUXPEOHG�
����FXS GULHG�FUDQEHUULHV��FKRS�

����WVS FD\HQQH�SHSSHU
����WVS WXUPHULF

� OHPRQV�RU���OLPHV��MXLFHG�

����F FLODQWUR�OHDYHV��FKRSSHG�
����F�� JUHHQ�RQLRQV��FKRSSHG�

VDOW�WR�WDVWH

:DVK�DQG�FRRNHG�WKH�EDVPDWL�ULFH�LQ�ZDWHU�XQWLO�����GRQH�

,Q�D�ODUJH�VNLOOHW�RU�ZRN��KHDW�VHW�DW�PHGLXP�KLJK��PHOW�DQG�FODULI\�WKH�EXWWHU��)U\�PXVWDUG�VHHGV
>DQG�FXPLQ@�XQWLO�WKH\�SRS��$GG�SLQH�QXWV��ED\�OHDI�DQG�FUDQEHUULHV��IU\�XQWLO�QXWV�DUH�OLJKW
EURZQ�

/RZHU�KHDW��DGG�FD\HQQH�DQG�WXUPHULF��VWLU�WKHQ�DGG�ULFH��:KLOH�VWLU�IU\LQJ�DGG�D�OLWWOH�RI�WKH�MXLFH
DQG�FRQWLQXH�DGGLQJ�XQWLO�DEVRUEHG�E\�WKH�ULFH��5DLVH�WKH�KHDW�LI�UHTXLUHG�WR�KDVWHQ�WKH
HYDSRUDWLRQ�RI�WKH�MXLFH�

5HPRYH�IURP�KHDW�DQG�DGG�WKH�FLODQWUR�OHDYHV�DQG�JUHHQ�RQLRQV��WKHQ��SODFH�LQ�D�FRYHUHG�VHUYLQJ
ERZO��.HHS�ZDUP�LQ�RYHQ�RU�PLFURZDYH�EHIRUH�VHUYLQJ�

&XPLQ�LV�RSWLRQDO�DQG�FLODQWUR�OHDYHV
PD\�EH�VXEVWLWXWHG�ZLWK�SDUVOH\��)RU�D
VSLFLHU�GLVK�DGG�PRUH�FD\HQQH��)RU�D
PRUH�LQWHQVH�OHPRQ�RU�OLPH�IODYRXU
DGG�VRPH�JUDWHG�]HVW�ZKHQ�IU\LQJ�WKH
SLQH�QXWV�

7U\�VXEVWLWXWLQJ�RWKHU�GULHG�IUXLWV�IRU
WKH�GULHG�FUDQEHUULHV��7KH�EODFN
PXVWDUG�VHHGV�DUH�IRU�FRQWUDVW�RQO\�DV
WKH�ZKLWH�PXVWDUG�VHHGV�ZLOO�SRS�DQG
WDVWH�WKH�DERXW�WKH�VDPH��'R�QRW�
VXEVWLWXWH�WKH�%DVPDWL�ULFH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

0DOD\VLDQ�<HOORZ�5LFH
5HFLSH

*UDLQV

&DWHJRU\

6HUYHV����

6HUYLQJV

������FXS %DVPDWL�5LFH��ZDVKHG�
��FXSV FRRO�ZDWHU

��7EVS� EXWWHU�RU�PDUJDULQH
�� JUHHQ�FDUGDPRQ�SRGV
� VPDOO�VWLFN�RI�FLQQDPRQ
�� FORYHV
�� FDVVLD�EXGV
� DOOVSLFH�EXGV
��7EVS� GULHG�RQLRQ�IODNHV
����WVS FXPLQ�VHHGV

����WVS��������WXUPHULF
������������������RU�ODUJH�SLQFK�RI�VDIIURQ

0HWKRG��3ODFH�VHFRQG�JURXS�RI�LQJUHGLHQWV�LQWR�D�PLFURZDYH�SURRI�GLVK�DQG�FRRN�FRYHUHG�DW�KLJK
IRU�����PLQXWHV��&KHFN�RIWHQ��VWRS�ZKHQ�WKH�GULHG�RQLRQV�KDYH�WXUQHG�EURZQ��3ODFH�UHPDLQLQJ
VSLFH�DQG�WRS�ZLWK�ULFH��&DUHIXOO\�SRXU�ZDWHU�RQWR�ULFH��&RYHU�DQG�PLFURZDYH�DW�KLJK�XQWLO�ZDWHU
ERLOV�WKHQ�VHW�PLFURZDYH�WR�ORZ�DQG�VLPPHU�IRU�������PLQXWHV���RU�VHW�WR��ULFH��DQG�FRRN���
5HPRYH�ODUJHU�SLHFHV�RI�VSLFH�DQG�PL[�ZHOO�ZLWK�WZR�IRUNV��UHFRYHU�DQG�VHUYH�

6HUYH�ZLWK�5HQGDQJGRRQ���6HUYHV����
SHRSOH

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6XVKL�5LFH
5HFLSH

*UDLQV

&DWHJRU\

6HUYLQJV

��� FXSV VKRUW�JUDLQ�VXVKL�ULFH

� FXSV ZDWHU

9LQHJDU�0L[WXUH
� 7EVS PLULQ��VZHHW�ULFH�ZLQH�VDXFH�

� 7EVS ULFH�ZLQH�YLQHJDU�
� 7EVS VXJDU
� WVS VDOW

:DVK�ULFH�XQGHU�WDS�XQWLO�ZDWHU�UXQV�FOHDU��'UDLQ�LQ�D�ILQH�VWUDLQHU��3XW�WKH�ULFH�LQ�D�ULFH�FRRNHU�RU
SRW�ZLWK�D�WLJKW�ILWWLQJ�OLG�DQG�DGG�WKH�ZDWHU��%ULQJ�WR�D�ERLO��UHGXFH�KHDW�DQG�ERLO�IRU�D�IXUWKHU��
PLQXWHV��ORZHU�WKH�KHDW�DQG�VWHDP�IRU����WR����PLQXWHV��7DNH�RII�KHDW���5HPRYH�OLG�DQG�FRYHU
SRW�ZLWK�D�WHD�WRZHO���5HSODFH�OLG�DQG�OHW�VWDQG�IRU����PLQXWHV�

:KLOH�ULFH�LV�FRRNLQJ��FRPELQH�YLQHJDU�PL[WXUH�LQJUHGLHQWV�LQ�D�ERZO�DQG�KHDW�JHQWO\�WLOO�WKH�VXJDU�
KDV�GLVVROYHG��VWLUULQJ�FRQVWDQWO\��5HPRYH�IURP�KHDW�DQG�OHW�FRRO�

6SUHDG�FRRNHG�ULFH�RYHU�WKH�ERWWRP�RI�D�ODUJH�QRQPHWDOOLF�ERZO��5XQ�VSDWXOD�WKURXJK�WKH�ULFH�WR
VHSDUDWH�WKH�JUDLQV��VORZO\�DGGLQJ�YLQHJDU�PL[WXUH�DW�WKH�VDPH�WLPH��7KH�ULFH�VKRXOG�QRW�EH�WRR
PRLVW�

&RRO�WKH�ULFH��ZLWK�D�KDQG�IDQ��XQWLO�ULFH�UHDFKHV�URRP�WHPSHUDWXUH�

.HHS�ULFH�LQ�ERZO�FRYHUHG�ZLWK�D�FOHDQ
FORWK�XQWLO�UHDG\�IRU�XVH��6XVKL�ULFH
ODVW�RQO\�RQH�GD\�DQG�VKRXOG�QRW�EH
VHUYHG�DJDLQ�

6RXUFH��7KH�ILQH�DUW�RI�-DSDQHVH
FRRNLQJ��+LGHR�'HNXUD��%D\�%RRNV
,6%1�������������

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV�

%DUEHFXH�%ULVNHW
5HFLSH

0HDW

&DWHJRU\

6HUYLQJV

�������OE��EHHI�EULVNHW
��WVS�JDUOLF�SRZGHU�
������WVS�VDOW
��WVS�SHSSHU
��WVS�OHPRQ�MXLFH
��7��FHOHU\�VHHG
��WVS�RQLRQ�VDOW
��7��:RUFHVWHUVKLUH�VDXFH
��7��OLTXLG�VPRNH

%$5%(&8(�6$8&(
����&��WRPDWR�FDWVXS
��VPDOO�MDU�SOXP�EDE\�IRRG
����PHGLXP�RQLRQ��ILQHO\�FKRSSHG
��WVS�EODFN�SHSSHU
����&��ZLQH�YLQHJDU
����&��EURZQ��VXJDU
��7���OHPRQ�MXLFH

6DXFH��&RPELQH�LQJUHGLHQWV�DQG�EULQJ�WR�D�ERLO�LQ�VDXFHSDQ��VWLUULQJ�FRQVWDQWO\����$IWHU�PL[WXUH
ERLOV��FRQWLQXH�WR�VLPPHU�IRU���PLQXWHV�

%ULVNHW��0L[�DOO�RWKHU�LQJUHGLHQWV�WRJHWKHU��PDULQDWH�EULVNHW�LQ�WLJKWO\�FRYHUHG�SDQ�IRU����KRXUV�LQ
UHIULJHUDWRU�

&RRN�EULVNHW�LQ�����GHJUHH�RYHQ�LQ�SDQ�WLJKWO\�FRYHUHG�ZLWK�DOXPLQXP�IRLO��IRU���KRXUV���5HPRYH
IURP�RYHQ�DQG�SRXU�RII�OLTXLG���&RYHU�EULVNHW�ZLWK�����RI�WKH�EDUEHFXH�VDXFH���5HWXUQ�WR�RYHQ�IRU
���PLQXWHV���7RS�VHUYH����6OLFH�EULVNHW�ZLWK�VKDUS�NQLIH�RQ�WKH�ELDV����6HUYH�ZLWK�UHPDLQLQJ�VDXFH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

%DUEHFXH�&KXFN�:DJRQ�6WHDN
5HFLSH

0HDW

&DWHJRU\

VHUYHV������

6HUYLQJV

��NJ�VWHDNV��������LQFKHV�WKLFN

����7DEOHVSRRQV�SDSULND
����7DEOHVSRRQV�GU\�PXVWDUG
������WHDVSRRQ�VDOW
����WHDVSRRQ�SHSSHU
������FXS�EXWWHU��VRIWHQHG
����7DEOHVSRRQV�ROLYH�RLO
����7DEOHVSRRQ�:RUFHVWHUVKLUH�VDXFH

3UHSDUH�%%4�WR������)�SOXV�

���3XW�VWHDN�RQ�FXWWLQJ�ERDUG�

���,Q�D�PL[LQJ�ERZO��DGG�SDSULND��PXVWDUG��VDOW��SHSSHU��EXWWHU��RLO��DQG�:RUFHVWHUVKLUH�

���5XE�LQWR�VWHDN�RQ�ERWK�VLGHV�

���3ODFH�VWHDN�RQ�KHDWHG�JULOOV��SUH�RLOHG�

���%URLO���PLQXWHV��WXUQ��EUXVK�ZLWK�VDXFH��WXUQ�DJDLQ�DQG�EUXVK�

���&RQWLQXH�XQWLO�VWHDN�LV�VHDUHG�

���SODFH�VWHDNV�LQ�D������)�RYHQ�DQG�EDNH����PLQXWHV�SHU�SRXQG�IRU�UDUH�����PLQXWHV�IRU
PHGLXP�

���%DVWH�ZLWK�GULSSLQJV�LQ�WKH�SDQ�

���6HUYH�KRW�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

%HHI�9LQGDORR
5HFLSH

0HDW

&DWHJRU\

6HUYLQJV

*ULQG�WRJHWKHU�
� WHDVSRRQ�FXPLQ

� FORYHV

� WDEOHVSRRQ�FRULDQGHU


�$GG�DQG�EOHQG�WRJHWKHU�
� WHDVSRRQ�WXUPHULF
� WHDVSRRQV�VDOW
� FORYHV�JDUOLF�VOLFHG
� IUHVK�RU�SLFNOHG�JUHHQ�FKLOLHV
� LQFK�SLHFH�RI�JLQJHU�VOLFHG
��� FXS�YLQHJDU

�,Q�D�ODUJH�SRW�
� WDEOHVSRRQV�YHJHWDEOH�RLO
� ODUJH�RQLRQV��WKLQO\�VOLFHG
� NLORJUDP�VWHZLQJ�EHHI
� LQFK�VWLFN�RI�FLQQDPRQ
� FXSV�KRW�ZDWHU
� PHGLXP�SRWDWRHV��SDUERLOHG�SHHOHG�DQG�KDOYHG�
� KDUG�FRRNHG�HJJV��KDOYHG


�ZKROH�VSLFH

,Q�DQ�HOHFWULF�EOHQGHU��ILUVW�ZKLUO�WRJHWKHU�WKH�FXPLQ��FORYHV��FRULDQGHU���ZKHQ�WKH�VSLFHV�DUH�ZHOO
JURXQG�DGG�DQG�ZKLUO�WKH�WXUPHULF��JDUOLF��JLQJHU��JUHHQ�FKLOLHV��DQG�YLQHJDU���+HDW�RLO�DQG�OLJKWO\
EURZQ���RI�WKH�RQLRQV���$GG�EHHI��VDOW��VWLFN�RI�FLQQDPRQ��YLQHJDU�VSLFH�PL[WXUH��WKH�UHPDLQLQJ
RQLRQ�DQG�KRW�ZDWHU��&RYHU�DQG�VLPPHU�IRU�DERXW���KRXU���$GG�KDOYHG�SRWDWRHV�DQG�KDUG�FRRNHG
HJJV�DQG�VLPPHU�RQ�ORZ�KHDW�LQ�D�VORZ�FRRNHU�IRU�DERXW���KRXUV���6HUYH�LQ�D�ERZO�ZLWK�KRW�QDQQ
EUHDG��(QMR\�

9HU\�JRRG�LQ�D�VORZ�FRRNHU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&DMXQ�0XIIXOHWWD
5HFLSH

0HDW

&DWHJRU\

6(59(6���

6HUYLQJV

����FXS�EODFN�ROLYHV
����FXS�JUHHQ�ROLYHV
����FXS�SLPHQWRV
����FXS�FDSHUV
����FXS�FRFNWDLO�RQLRQV
����FXS�FKRSSHG�FHOHU\
����FXS�DUWLFKRNH�KHDUWV
��WVSV�FHOHU\�OHDYHV�>RU�VHHG@
��WVSV�GULHG�RUHJDQR
��7EVS�FKRSSHG�JDUOLF
����FXS�ROLYH�RLO
��7EVS�UHG�ZLQH�YLQHJDU
�����������������������
�����ORDI�URXQG�,WDOLDQ�EUHDG
�����7EVS�ROLYH�RLO�
�������OE�KDP��WKLQO\�VOLFHG
�������OE�*HQRD�VDODPL��WKLQO\�VOLFHG
�������OE�3URYRORQH�FKHHVH��WKLQO\�VOLFHG
�������OE�0RUWDGHOOD��,WDOLDQ�%RORJQD���WKLQO\�VOLFHG
�����VOLFHV�PR]]DUHOOD�FKHHVH
�����FXS�SUHSDUHG�ROLYH�VDODG���VHH�DERYH�

�,Q�D�IRRG�SURFHVVRU�FRPELQH�DOO�DERYH�LQJUHGLHQWV�DQG�FKRS�FRDUVHO\��VFUDSH�LQWR�D�ERZO�DQG�VHW
DVLGH�

6SOLW�WKH�EUHDG�OHQJWKZLVH�DQG�GUL]]OH�WKH�ROLYH�RLO�RQ�HDFK�VLGH�6SUHDG�����FXS�RI�WKH�SUHSDUHG
ROLYH�VDODG�RQ�HDFK�VLGH�DQG�DUUDQJH�ZLWK�OD\HUV�RI�WKLQO\�VOLFHG�PHDWV�DQG�FKHHVHV��&RYHU�ZLWK
WRS�OD\HU�RI�WKH�EUHDG��FXW�DQG�VHUYH�

/LNH�PDQ\�RI�WKH�IRUHLJQ�LQIOXHQFHG�QDPHV�IRXQG�LQ�1HZ�2UOHDQV��WKH�SURQXQFLDWLRQ�RI��PXIIXOHWWD��KDV�HYROYHG�IURP�LWV

SKRQHWLF�IRUHEHDU��/RFDOV�SURQRXQFH�WKH�ZRUG��PXII�XK�/27�XK���7KH�SURSULHWRUV�RI�&HQWUDO�*URFHU\�SURQRXQFH�LW��PRR�IRR�

/(7�WD��

7,0(����+RXU������SRXQG� �����JUDPV
0XIIXOHWWD�LV�DQ�,WDOLDQ�VDQGZLFK
FUHDWHG�LQ�WKH�ODWH�����
V��7KH
VDQGZLFK�RULJLQDWHG�ZKHQ�,WDOLDQ
PHUFKDQWV�ZRUNLQJ�LQ�WKH�PDUNHWV�RI
1HZ�2UOHDQV�SODFHG�D�PL[WXUH�RI
EURNHQ�JUHHQ�DQG�EODFN�ROLYHV��IRXQG
RQ�WKH�ERWWRP�RI�ROLYH�EDUUHOV��RQ�D
ORDI�RI�URXQG�,WDOLDQ�EUHDG�NQRZQ�DV
�PXIIV���2YHU�WKLV�PL[WXUH��WKH\
OD\HUHG�VOLFHV�RI�KDP��VDODPL�DQG
3URYRORQH�FKHHVH��7KH�PRVW�IDPRXV�RI
DOO�0XIIXOHWWD�VDQGZLFKHV�DUH�IRXQG�DW
&HQWUDO�*URFHU\�RQ�'HFDWXU�6WUHHW�LQ
1HZ�2UOHDQV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW�3DJH���� ����������



&ODXGH
V�5HFLSHV

&DQDGLDQ�3RUN�	�$SSOH�7RXUWLHUH
5HFLSH

0HDW

&DWHJRU\

6HUYHV����WR��

6HUYLQJV

�����SRXQGV�JURXQG�SRUN�DQG�YHDO
��������PHGLXP�RQLRQ��FKRSSHG
��������PHGLXP�*UDQQ\�6PLWK�DSSOH��SHHOHG�
FRUHG��DQG�VOLFHG�
��������PHGLXP�UXVVHW�SRWDWR��WKLQO\�VOLFHG

������FXS��EHHI�EURWK
�����WHDVSRRQV�VDYRU\
�����WHDVSRRQV�VDOW
��������WHDVSRRQ�VDJH�DQG�WK\PH
������WHDVSRRQ�SHSSHU

����NJ�IODN\�SDVWU\�GRXJK
�����FXS�KHDY\�FUHDP
��HJJ��EHDWHQ

���,Q�D�ODUJH�VNLOOHW��FRRN�JURXQG�SRUN��RQLRQ��DSSOH��DQG�SRWDWR�RYHU�PHGLXP�KLJK�KHDW��VWLUULQJ
RIWHQ�WR�EUHDN�XS�OXPSV�RI�PHDW��XQWLO�SRUN�ORVHV�LWV�SLQN�FRORU��DERXW���PLQXWHV��'UDLQ�RII�H[FHVV
IDW�

���$GG�EHHI�EURWK��VDYRU\��VDOW��VDJH��DQG�SHSSHU��%ULQJ�WR�D�ERLO�DQG�FRRN��VWLUULQJ�RIWHQ��XQWLO
OLTXLG�LV�DEVRUEHG��DERXW���PLQXWHV��5HPRYH�IURP�KHDW�DQG�OHW�ILOOLQJ�FRRO�FRPSOHWHO\�

���3UHKHDW�RYHQ�WR�������2Q�D�OLJKWO\�IORXUHG�ZRUN�VXUIDFH��UROO�RXW�WZR�WKLUGV�RI�SDVWU\�WR�D����
LQFK�FLUFOH�DERXW�
���LQFK�WKLFN��(DVH�SDVWU\�FLUFOH�LQWR�D���LQFK�SLH�SODWH��OHWWLQJ�H[FHVV�KDQJ�RYHU
VLGHV��5ROO�RXW�UHPDLQLQJ�WKLUG�RI�SDVWU\�WR�D����LQFK�FLUFOH�DQG�VHW�DVLGH�

���6SRRQ�FRROHG�PHDW�ILOOLQJ�LQWR�SDVWU\�OLQHG�SLH�SODWH��&RYHU�ZLWK�SDVWU\�FLUFOH��3UHVV�HGJHV�RI�S
WU\�WRJHWKHU�WR�VHDO��IROG�RYHU�WR�IRUP�D�VHDP��DQG�DV
�FULPS��&XW�D�
���LQFK�KROH�LQ�FHQWHU�RI�WRS�FUXVW��3RXU�KHDY\�FUHDP�VORZO\
�LQWR�KROH�WR�PRLVWHQ�SLH�ILOOLQJ�

���%UXVK�SDVWU\�ZLWK�VRPH�RI�EHDWHQ�HJJ��3ODFH�SLH�SODWH�RQ�D�EDNLQJ�VKHHW�DQG�EDNH�XQWLO�JROGHQ
EURZQ��DERXW����PLQXWHV��/HW�VWDQG�DW�OHDVW����PLQXWHV�EHIRUH�FXWWLQJ�LQWR�ZHGJHV�WR�VHUYH�
6HUYH�ZDUP�RU�URRP�WHPSHUDWXUH�

3UHS����PLQXWHV��&RRN����KRXU

7RXUWLHUH��D�GRXEOH�FUXVW�PHDW�SDVWU\�
LV�D�&KULVWPDV�WLPH�WUDGLWLRQ�RQ�WKH
&DQDGLDQ�KROLGD\�EXIIHW�WDEOH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
$QQH�2�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&KLOL
5HFLSH

0HDW

&DWHJRU\

6HUYLQJV

��NJ�KDPEXUJHU�RU�GLFHG�VWHZLQJ�EHHI
��JUHHQ�SHSSHUV��FKRSSHG�ILQH�
���PLQFHG�IUHVK�KRW�SHSSHUV
��RQLRQV��FKRSSHG�ILQH��
������R]�FDQ�WRPDWRHV�GLFHG
��OJ�FDQ�NLGQH\�EHDQV
���VP��FDQ�WRPDWR�SDVWH
���JDUOLF�WR�WDVWH
���FKLOL�SRZGHU�WR�WDVWH
���FXPLQ�SRZGHU�WR�WDVWH
���FLQQDPRQ�VWLFNV

%URZQ�KDPEXUJHU���$GG�SHSSHUV�DQG�RQLRQV���$GG�UHVW�RI�LQJUHGLHQWV��6LPPHU�IRU�KRXUV�DQG
HQMR\

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&ODXGH
V�*HUPDQ�0HDW�ORDI
5HFLSH

0HDW

&DWHJRU\

6HUYLQJV

������OEV�JURXQG�PHDW�PL[WXUH��OHDQ�EHHI�
OHDQ�SRUN��WXUNH\��YHDO�
����FXS�5LW]�FUDFNHU�FUXPE��PRUH�LI�UHTXLUHG�
��HJJ�EHDWHQ��QRW�UHTXLUHG�ZLWK�JURXQG�
WXUNH\�
��7EVS�6R\D�VDXFH
����FXS�GLFHG�RQLRQV
��7EVS�SDUVOH\
����WVS�SDSULND
JDUOLF�WR�WDVWH��PRUH�LV�EHVW�
��������������������
����FXS�GULHG�RQLRQ
%XWWHU�DQG�RU�RLO
��������������������
����FXS�ZDUP�ZDWHU
��7EVS�6R\D�VDXFH
��WVS�%HHI�H[WUDFW
����FXS�GU\�UHG�ZLQH
��������������������
VRPH�IORXU��VRPH�ZDWHU

7R�SUHSDUH��,Q�D�ODUJH�ERZO�PL[�WKH�ILUVW�VHW�RI�LQJUHGLHQWV�DQG�VHDVRQLQJV��GR�QRW�RYHU�PL[�WKH
PHDW�ORDI��)RUP�LQWR�WZR�VPDOO�ORDYHV�DQG�UROO�LQ�IORXU��+HDW�VRPH�RLO�RU�EXWWHU�LQ�D�IU\�SDQ��ZLWK
FRYHU���DQG�EURZQ�DOO�VLGHV�RI�WKH�PHDW�ORDYHV��$GG�GULHG�RQLRQV�DQG�FRRNHG�XQWLO�GDUN�EURZQ�
$GG�ZDWHU��6R\D��EHHI�H[WUDFW�DQG�ZLQH�WR�SDQ�DQG�EULQJ�WR�D�ERLO��FRYHU�SDQ�DQG�WXUQ�KHDW�WR
VLPPHU��0HDW�ORDI�VKRXOG�EH�UHDG\�LQ�DERXW�������PLQXWHV��3ODFH�PHDW�ORDYHV�RQ�D�KHDWHG
VHUYLQJ�GLVK�DQG�NHHS�ZDUP��0DNH�D�WKLQ�UXH�RI�WKH�IORXU�DQG�ZDWHU��%ULQJ�WKH�OLTXLGV�WR�D�ERLO
DQG�DGG�UXH�VORZO\�XQWLO�JUDY\�KDV�WKLFNHQHG��5HWXUQ�PHDWORDI�WR�SDQ�DQG�FRYHU�ZLWK�JUDY\��FRYHU
DQG�NHHS�KRW�

7R�VHUYH��6OLFH�PHDWORDI�GLDJRQDOO\�DQG�SODFH�RQ�KHDWHG�VHUYLQJ�SODWH�DQG�VXUURXQG�ZLWK�SRWDWR
GXPSOLQJV��SRXU�D�OLWWOH�JUDY\�RQ�WKH�PHDWORDI�DQG�SRWDWR�GXPSOLQJV�DQG�SODFH�IUHVK�SDUVOH\�
VSULJV�RQ�RXWVLGH�HGJH�RI�SODWH��6HUYH�ZLWK�ORWV�RI�EHHU�DQG�GRXEOH�VRXU�JDUOLF�SLFNOHV��(QMR\�

7KLV�FRRNLQJ�PHWKRG�FRPHV�IURP�P\
ODWH�*HUPDQ�PRWKHU�LQ�ODZ��,W�LV
XQXVXDO�LQ�WKDW�WKH�PHDW�ORDI�LV�FRRNHG
LQ�OLTXLG��7KLV�PDNHV�WKH�PHDWORDI�YHU\
PRLVW�DQG�FRRNV�LW�TXLFNO\��7KH�GU\�UHG
ZLQH�JLYHV�WKLV�GLVK�D�YHU\�ILQH�ILQLVK�
7KH�JUDY\�LV�H[FHOOHQW�ZLWK�SRWDWR
GXPSOLQJV�RU�MXVW�SODLQ�ROG�PDVKHG
SRWDWRHV��7KLV�LV�QRW�ORZ�&DO�GLHW�IRRG
EXW�ZKDW�WKH�KHOO��LW�WDVWHV�JUHDW�
/RYH��&ODXGH�	�8VFKL�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&UHWRQV
5HFLSH

0HDW

&DWHJRU\

6HUYLQJV

��OE��3RUN�PLQFHG
��F�%UHDG�FUXPEV
��PHG��RQLRQ�FKRSSHG������F�
��FORYH�JDUOLF
VDOW�	�SHSSHU�WR�WDVWH
0LQFHG�FORYH��DOOVSLFH��FLQQDPRQ�RSWLRQDO�
��FXS�PLON

0L[�DOO�LQJUHGLHQWV�LQ�D�SRW��FRRN�RQ�PHGLXP�KHDW�IRU�RQH�KRXU��VWLUULQJ�RQFH�LQ�D�ZKLOH��5HPRYH
IURP�KHDW�DQG�SODFH�LQ�VDQLWL]HG�MDUV���PROGV�DQG�SODFH�LQ�IULGJH�XQWLO�MHOOLHG�

6DQLWL]HG�MDUV���PROGV�LQ�GLVKZDVKHU
VHW�WR��6DQLWL]H��RU�SODFH�MDUV���PROGV
LQ�ERLOLQJ�ZDWHU�IRU����PLQXWHV��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
$GULHQQH�0F�/DXJKOLQ�������&ODXGH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

)OHLVFKNlVH��'HOL�0HDWORDI�KRPHPDGH
5HFLSH

0HDW

&DWHJRU\

��ODUJH�ORDYHV������NJ�HDFK

6HUYLQJV

���J�FRDUVH�VDOW

���J�3UDJXH�����1D&O���������QLWUDWH�

��J�3HSSHU��JURXQG�

��J�&DUGDPRP��SRZGHU�

��J�1XWPHJ�SRZGHU

��J�*LQJHU�SRZGHU

��J�&RULDQGHU�3RZGHU�



��J�3DSULND�RU�&D\HQQH�



���J�6WDUFK��FRUQ�RU�RWKHU�

���J�%DNLQJ�3RZGHU��SKRVSKDWH�W\SH�

�J�0XVKURRP�VHDVRQLQJ�



���6PDOO�2QLRQ��RU�PRUH�

���*DUOLF�FORYH��RU�PRUH�

��NJ��0HDW�%DFRQ�


�����PO�FUXVKHG�LFH�

�*UHDVH�WZR�ORDI�SDQV�DQG�VHW�DVLGH�
�0L[�WKH�ILUVW�GU\�LQJUHGLHQWV�ZHOO�DQG�VHW�DVLGH�
�&XW�XS�WKH�PHDW��RQLRQ�DQG�JDUOLF�WR�VPDOO���FP��FXEHV��,Q�D�ODUJH�ERZO��PL[�WKH
FXEHG�PHDW�PL[WXUH�ZLWK�WKH�GU\�PL[WXUH��5HIULJHUDWH�WKH�PL[WXUH��3DVV�WKH�PL[
WKURXJK�D�FROG�PHDW�JULQGHU�ZLWK�WKH�ILQH�JULQG�SODWH�ZKLOH�NHHSLQJ�WKH�PHDW�
FROG�
�:LWK�D�GRXJK�KRRN�RU�.�EHDWHU�DW�ORZ�VSHHG�EOHQG�ZKLOH�VORZO\�DGGLQJ�LFH�ELWV�
.HHS�EOHQGLQJ�XQWLO�PL[WXUH�LV�D�ILQH�SDVWH��DERXW�������PLQXWHV��.HHS�FRRO�DW�DOO
WLPHV�
�0L[WXUH�ZLOO�EH�YHU\�VWLFN\��ZHW�KDQGV�WR�PRYH��SDFN�DQG�VKDSH�ORDYHV�LQWR�WKH�
JUHDVHG�ORDI�SDQV��7U\�WR�DYRLG�FUHDWLQJ�DLU�VSDFHV��3DQV�PD\�EH�RYHUILOOHG��&XW
VKDOORZ�FULVVFURVV�SDWWHUQ�RQ�WKH�WRS�RI�WKH�ORDYHV�DQG�SODFH�LQWR�RYHQ�IRU�DERXW
������PLQXWHV�RU�XQWLO�ORDI�FHQWHU�H[FHHGV����&��5HPRYH�IURP�RYHQ�DQG�OHW�VLW
IRU�������PLQXWHV��3DVV�D�VSDWXOD�DURXQG�WKH�ORDI�HGJHV�DQG�LQYHUW�RQ�D�SODWH�
)OHLVFKNlVH�FDQ�EH�HDWHQ�KRW�RU�FROG�
�.HHS�UHIULJHUDWHG�RQFH�FRROHG�

2YHQ�VHW�WR�����&������)�

�����J�SRUN��OHDQ��ORZ�IDW�����������J
EHHI��OHDQ��ORZ�IDW�����������J��H[WUHPH
IDWW\�EDFRQ�


�2SWLRQDO�VSLFHV



�RU�0DJL�VHDVRQLQJ�VDOWV�RU�FKLFNHQ
ERXLOORQ�FXEH�

0HDW�PXVW�EH�YHU\�FROG�EHIRUH
KDQGOLQJ�LW��VKRUWO\�EHIRUH�IUHH]LQJ
WHPSHUDWXUH��DQG�PXVW�QRW�H[FHHG���
&�DW�DQ\WLPH�EHIRUH�FRRNLQJ�

7RWDO�1LWUDWHV�����SSP��ZHOO�ZLWKLQ�WKH
UHFRPPHQGHG�����WR�����SSP�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���ZZZ�P\EHVWJHUPDQUHFLSHV�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

*HUPDQ�5RXODGHQ
5HFLSH

0HDW

&DWHJRU\

�

6HUYLQJV

�����SRXQGV� IODQN�URXQG�VWHDN
� 'LMRQ��PXVWDUG��WR

WDVWH
� EODFN�SHSSHU�FRUVH

JURXQG
����SRXQG� VOLFHG�EDFRQ
>��ODUJH� RQLRQV��VOLFHG@
� GLOO�SLFNOH�VOLFHV
��WDEOHVSRRQV� EXWWHU
����FXSV� UHG�ZLQH
��FXS� EHHI�ERXLOORQ
� IORXU

&XW�WKH�IODQN�URXQG�VWHDN�LQWR�WKLQ�ILOHWV��DERXW�����LQFK�WKLFN��6OLFH�ZLWK�WKH�JUDLQ�RI�WKH�PHDW�
\RX�PD\�ILQG�EHWWHU�UHVXOWV�E\�SRXQGLQJ�WKH�PHDW�IODW�ZLWK�D�PHDW�KDPPHU�
*HQHURXVO\�VSUHDG�RQH�VLGH�RI�HDFK�ILOHW�ZLWK�PXVWDUG�WR�WDVWH��3ODFH�EDFRQ��>RQLRQV@�DQG�SLFNOH
VOLFHV�RQ�HDFK�ILOHW�DQG�IRUP�LQWR�D�UROO��8VH�VWULQJ�RU�WRRWKSLFNV�WR�KROG�WKH�UROO�WRJHWKHU�
+HDW�D�VNLOOHW�RYHU�PHGLXP�KHDW�DQG�PHOW�EXWWHU��3ODFH�WKH�UROOV�LQ�WKH�EXWWHU�DQG�VDXWp�XQWLO
EURZQHG�
3RXU�LQ�UHG�ZLQH�DQG�DGG�WKH�EHHI�VWRFN��&RYHU�DQG�VLPPHU�WKH�UROOV�IRU�DERXW�DQ�KRXU��5HPRYH
URXODGHV�DQG�WKLFNHQ�UHPDLQLQJ�OLTXLG�ZLWK�D�UXH�RI�EURWK�DQG�IORXU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&(/

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

*HUPDQ�6DXHUEUDWHQ
5HFLSH

0HDW

&DWHJRU\

�������VHUYLQJV�

6HUYLQJV

���NJ�EHHI��FKXFN��UXPS��RU�URXQG�
�VDOW��SHSSHU
���FXS�UHG�ZLQH�YLQHJDU
���FXS�UHG�ZLQH

ò�FXS�EHHI�EURWK�
���ED\�OHDYHV
���RQLRQV��VOLFHG
����SHSSHUFRUQV
���ZKROH�FORYHV
�EDFRQ�IDW��EXWWHU��RU�RLO�IRU�EURZQLQJ
���FDUURWV��VOLFHG
���ULE�FHOHU\��VOLFHG
���7EVS�FRUQ�VWDUFK

��FXS�VRXU�FUHDP��RSWLRQDO�

,QVWUXFWLRQV�
:LSH�PHDW�ZLWK�GDPS�FORWK�DQG�VSULQNOH�ZLWK�VDOW�DQG�SHSSHU�
3ODFH�LQ�FHUDPLF�RU�JODVV�ERZO��QRW�PHWDO��RU�LQWR�D�=LSORF�EDJ�WKDW
V�EHHQ�SODFHG�LQWR�D�ERZO�LQ
FDVH�LW�VKRXOG�OHDN��$GG�YLQHJDU��ZLQH��ED\�OHDYHV��SHSSHUFRUQV��FORYHV�DQG�RQH�VOLFHG�RQLRQ��$GG
ZDWHU�WR�FRYHU�
7LJKWO\�FRYHU�ERZO��RU�VHDO�=LSORF�EDJ��DQG�UHIULJHUDWH�IRU�������GD\V��WXUQLQJ�RQFH�RU�WZLFH�HYHU\
GD\�
'UDLQ�PHDW��5HVHUYH�PDULQDGH�

7XUQ�,QVWDQW�3RW�WR�6DXWp�PRGH�DQG�ZDLW�IRU��+27���$GG�RLO��EDFRQ�IDW��RU�EXWWHU�DQG�EURZQ�PHDW
RQ�DOO�VLGHV�
5HPRYH�PHDW�DQG�DGG�GLFHG�RQLRQV��FDUURWV��DQG�FHOHU\�DQG�VDXWp�IRU�D�IHZ�PLQXWHV�XQWLO�VOLJKWO\
VRIWHQHG�
5HWXUQ�PHDW��$GG�UHVHUYHG�OLTXLGV��EHHI�EURWK�DQG�ED\�OHDYHV��6SULQNOH�ZLWK�DERXW�ò��WVS�VDOW�DQG
ORWV�RI�IUHVKO\�JURXQG�SHSSHU�
6HDO�,QVWDQW�3RW�OLG�DQG�VHW�WR�PDQXDO��+L�SUHVVXUH�����PLQXWHV�
'R�D����PLQXWHV�QDWXUDO�SUHVVXUH�UHOHDVH�DQG�WKHQ�D�TXLFN�UHOHDVH�
5HPRYH�PHDW�DQG�OHW�UHVW��FRYHUHG��ZKLOH�\RX�PDNH�WKH�JUDY\�
8VH�DQ�LPPHUVLRQ�EOHQGHU�WR�EOHQG�WKH�YHJJLHV�LQWR�WKH�FRRNLQJ�OLTXLG��6HDVRQ�ZLWK�DGGLWLRQDO
VDOW��IUHVKO\�JURXQG�SHSSHU��DQG�VXJDU��LI�XVLQJ���,I�GHVLUHG��\RX�FDQ�WKLFNHQ�IXUWKHU�ZLWK�D
FRUQVWDUFK�VOXUU\����7EVS�FRUQVWDUFK�PL[HG�ZLWK���7EVS�FROG�ZDWHU�

6HUYH�PHDW�DQG�JUDY\�ZLWK�SRWDWR�GXPSOLQJV�DQG�UHG�FDEEDJH�

,QVWDQW�3RW�VHW�WR�PDQXDO��+L�SUHVVXUH�
���PLQXWHV��'R�D����PLQXWHV�QDWXUDO
SUHVVXUH�UHOHDVH�DQG�WKHQ�D�TXLFN
UHOHDVH�DW�WKH�HQG�RI�FRRNLQJ

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���ZZZ�TXLFN�JHUPDQ�UHFLSHV�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

.ORSVHQ
5HFLSH

0HDW

&DWHJRU\

6HUYLQJV

�� IUR]HQ�0HDWEDOOV
� FDQ�RI�FUHDPHG�VRXS
� 2QLRQ
� *DUOLF�FORYHV
� WVS ROLYH�2LO

� 7EVS )ORXU
��� FXS :DWHU�RU�%URWK
��� FXS *HUPDQ�ZKLWH�:LQH
� WVS )LVK�VDXFH��RU�DQFKRYLHV�SDVWH�
� /HPRQ
�������FXS�HYDSRUDWHG�0LON��RU�&UHDP�
��������HJJ�\RON
� WVS &DSHUV
)UHVK�SHSSHU�DQG�FD\HQQH�WR�WDVWH

3ODFH�WKH�IUR]HQ�PHDWEDOOV�LQWR�D�EDNLQJ�VKHHW�OLQHG�ZLWK�SDUFKPHQW�SDSHU�DQG�SODFH�LQWR�D�SUHKHDWHG�RYHQ
�����&�����)���%DNH�IRU����WR����PLQXWHV�RU�ERLO�WKH�PHDWEDOOV�LQ�YHJHWDEOH�EURWK�

,�XVH�D�FRQYHFWLRQ�RYHQ�DQG�WKH�SDUFKPHQW�SDSHU��WKLV�LV�RQO\�WR�SURYLGH�D�TXLFN�FOHDQXS��:KLOH�ZDLWLQJ�IRU
WKH�PHDWEDOOV�WR�WKDZ�DQG�FRRN��FKRS�WKH�RQLRQ�IDLUO\�ILQH��+HDW�XS�WKH�ROLYH�RLO�RQ�KLJK�KHDW�DQG�ZDLW�XQWLO
WKH�RLO�LV�YHU\�KRW�

$GG�WKH�RQLRQV�DQG�IU\�ZKLOH�VWLUULQJ��7XUQ�KHDW�GRZQ�WR�PHGLXP�ZKHQ�RQLRQV�VWDUW�WR�WXUQ�OLJKW�EURZQ�
&RQWLQXH�WR�FRRN�XQWLO�FDUDPHOL]HG��&UXVK�WKH�JDUOLF�DQG�DGG�WR�WKH�RQLRQ��6WLU�JDUOLF�DQG�RQLRQ�WRJHWKHU��'R
QRW�DOORZ�WKH�JDUOLF�WR�EURZQ�

0RYH�WKH�IULHG�RQLRQV�DQG�JDUOLF�WR�WKH�VLGH�DQG�DGG�WKH�IORXU�WR�KRW�RLO��\RX�PD\�KDYH�WR�DGG�D�ELW�RI�RLO��
&RRN�VWLU��RYHU�PHGLXP�KHDW��WKH�IORXU�RLO�PL[WXUH�XQWLO�EOHQGHG��6WLU�LQ�WKH�RQLRQV�DQG�JDUOLF��PL[LQJ�WKH
LQJUHGLHQWV�ZHOO�

$GG�ZDWHU��EURWK��DQG�ZLQH�WR�PL[WXUH�DQG�VWLU�XQWLO�WKLFN��$GG�VRXS��$GG�PRUH�ZLQH�RU�ZDWHU�LI�VDXFH�LV�WRR
WKLFN��:KHQ�PHDWEDOOV�DUH�GRQH�UHPRYH�WKHP�IURP�WKH�RYHQ�DQG�DGG�WR�WKH�VDXFH��

6WLU�LQ�WKH�PHDWEDOOV�DQG�DGG�MXLFH�IURP�OHPRQ��$GG�WKH�HYDSRUDWHG�PLON�RU�FUHDP��$GG�WKH�ILVK�VDXFH��WR�
WDVWH���1RWH��ILVK�VDXFH�UHDOO\�VWLQNV�EXW�JLYHV�WKLV�GLVK�D�UHDO�QLFH�IODYRU��VR�EH�EUDYH�DQG�SXW�LQ�D�JRRG
WHDVSRRQ�RU�PRUH��7UXVW�PH�

$GG�WKH�HJJ�\RON��SHSSHU�FD\HQQH�DQG�FDSHUV�WR�WKH�VDXFH�DQG�VWLU��6HUYH�RQ�ULFH�RU�HJJ�QRRGOHV��(QMR\��

$�QRWH�DERXW�WKH�UHFLSH��,�KDYH�WULHG�WR�EH
DV�H[DFW�DV�,�FDQ�DERXW�WKH�TXDQWLWLHV
JLYHQ�EXW�\RX�PD\�KDYH�WR�DGMXVW�WKH
DPRXQWV�WR�JHW�JRRG��WDVW\��UHVXOWV��/HW¶V
VWDUW�FRRNLQJ¶�

%DFNJURXQG��7KLV�UHFLSH�ZDV�KDQGHG�GRZQ�WR
PH�YLD�P\��ZLIH�DQG�P\�*HUPDQ�PRWKHU�LQ�
ODZ��,�KDG�RQO\�D�GHVFULSWLRQ�RI�WKH�EDVLF
LQJUHGLHQWV�DQG�PHWKRGV�ZKLFK�,�WKHQ�WHVWHG
ZLWK�P\�ZLIH��DV�WKH�ILQDO�MXGJH���,W�WDVWHV
JUHDW�DQG�LV�IDLUO\�IDVW�WR�SUHSDUH���,�GRQ¶W�WKLQN
WKDW�LW�LV�H[DFWO\�WKH�VDPH�DV�WKH�RULJLQDO�EXW�,
KRSH�P\�PRWKHU�LQ�ODZ�ZRXOG�KDYH�DSSURYHG�

8SGDWH�������%RLO�WKH�PHDWEDOOV�LQ�YHJHWDEOH
EURWK��XVH�WKH�OLTXLG�EHORZ�RU�EDVH�IRU�VRXS��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

/LRQ
V�+HDG�0HDWEDOOV�ZLWK�9HUPLFHOOL
5HFLSH

0HDW

&DWHJRU\

VHUYHV��

6HUYLQJV

��NJ�3RUN
����6KLLWDNH�0XVKURRPV��VRDNHG�
��FXS�JUHHQ�2QLRQV�FKRSSHG�
���RI�IUHVK�*LQJHU�����FORYHV�RI�*DUOLF
����J�6KULPS�FOHDQHG�
����WVS�6]HFKXDQ�3HSSHUFRUQV�JURXQG
����FXS�FRULDQGHU�OHDYHV��IUHVK
��WVS�VWDU�$QLVH�GH�VHHGHG
����������������
��FXS�ZDWHU�&KHVWQXWV�KDQG�FKRSSHG
��7EVS�OLJKW�6R\D�6DXFH�
��7EVS�VHVDPH�RLO�����WVS�)LVK�VDXFH
��7EVS�&KLFNHQ�%RYULO����7EVS�7DSLRFD�6WDUFK
��7EVS�0LULQ
�RU�GU\�6KHUU\
��7EVS�+RLVLQ�VDXFH���3LQFK�%DNLQJ�SRZGHU�
����������������
����FXS�3OXP�VDXFH
����FXS�+RLVLQ�VDXFH
��WEVS�2\VWHU�VDXFH
&KLFNHQ�EURWK�DV�QHHGHG
��SNJ�0XQJ�%HDQ�9HUPLFHOOL�VRDNHG

6RDN�WKH�0XQJ�%HDQ�9HUPLFHOOL�LQ�ZDUP�ZDWHU�IRU����PLQXWHV���3UHKHDW�RYHQ�WR�����)��

7KHQ�SDVV�WKH�ILUVW���LQJUHGLHQWV�WKRXJK�D�JULQGHU�ZLWK�WKH�PHGLXP�VL]HG�SODWH��,Q�D�ODUJH�ERZO
PL[�WKH�JURXQG�LQJUHGLHQWV�ZLWK�WKH�QH[W���LQJUHGLHQWV��0L[�ZHOO��6KDSH�LQWR�EDVHEDOO�VL]HG
PHDWEDOOV��UROO�LQ�IORXU�DQG�IU\�LQ�D�ODUJH�IU\�SDQ�ZLWK�D�OLWWOH�QXW�RLO��)U\�XQWLO�DOO�VLGHV�DUH�ZHOO
EURZQHG��3ODFH�IULHG�PHDWEDOOV�RQ�D�SDQ�DQG�SODFH�LQ�D�����)�RYHQ�WR�ILQLVK�FRRNLQJ��5HVHUYH�IU\
SDQ�DQ\�GULSSLQJV�

$GG�WKH�ODVW�WKUHH�VDXFH�LQJUHGLHQWV�WR�WKH�IU\�SDQ�GULSSLQJV�ZLWK�PHGLXP�KHDW��VWLU�ZHOO�DQG
EULQJ�WR�D�ERLO��DGG�FKLFNHQ�EURWK�WR�PDNH�D�WKLQ�VDXFH��OHW�VLPPHU�IRU����PLQXWHV��$GG�GUDLQHG
0XQJ�%HDQ�9HUPLFHOOL�DQG�PL[�ZHOO�

2Q�D�ODUJH�VHUYLQJ�SODWH�SODFH�DERXW�����RI�WKH�0XQJ�%HDQ�9HUPLFHOOL�VDXFH�RQ�WKH�SODWH��WKHQ
SODFH�WKH�FRRNHG�PHDWEDOOV�RQ�WRS��SODFH�WKH�UHPDLQLQJ�0XQJ�%HDQ�9HUPLFHOOL�RQ�WRS�RI�WKH
PHDWEDOOV�VR�WKDW�LW�ORRNV�OLNH�D�OLRQ
V�PDQH��6HUYH�KRW�DQG�HQMR\�

7KLV�LV�P\�WDNH�RQ�WKH�WUDGLWLRQDO
&KLQHVH�/LRQ
V�+HDG�0HDWEDOOV��%HVW
VHUYHG�ZLWK�VWLU�IULHG�VKUHGGHG�1DSSD
RU�%RN�&KR\��7KLV�FDQ�VHUYH�DV�D�EHG
WR�VHUYH�WKH�0HDWEDOOV�RQ��2QH�GLVK
ZRQGHU�

8VH�D�VOLFH�RI�VWDOH�EUHDG�WR�FOHDU�WKH
JULQGHU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

0HDWEDOOV��,WDOLDQ�
5HFLSH

0HDW

&DWHJRU\

0DNHV����������PHDW�EDOOV

6HUYLQJV

��NJ�9HDO��JURXQG�
��NJ�3RUN��JURXQG�
��NJ�%HHI��JURXQG�
��EXOE�JDUOLF��FUXVKHG�
��7EVS�2UHJDQR��PLQFHG�
��7EVS�%DVLO��PLQFHG�
��7EVS�5RVHPDU\��UXEEHG�
��7EVS�7K\PH��PLQFHG�
��7EVS�3DSULND
��WVS�DQLVH�VHHGV��FUXVKHG�
��FXSV�%UHDG�FUXPEV�
&KLFNHQ�RU�%HHI�ERXLOORQ�WR�WDVWH
)ORXU

0L[�PHDWV��PL[�LQ�WKH�VHDVRQLQJ��6FRRS�PL[WXUH�WR�IRUP����WR��������EDOOV��'UHGJH�LQ�IORXU�DQG
SODFH�LQ�SDQ��SDUFKPHQW���&RRN�LQ�RYHQ�#�����)�XQWLO�GRQH��$GG�WR�VDXFH��VLPPHU�DQG�VHUYH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&(/

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

0H[LFDQ�6WHDN�
1�%HDQV
5HFLSH

0HDW

&DWHJRU\

6HUYHV��

6HUYLQJV

����SRXQG�EHHI�URXQG�VWHDN������WR�����LQFK
WKLFN�
��7EV�IORXU
����WR���WHDVSRRQ�FKLOL�SRZGHU
����WHDVSRRQ�VDOW�
����WHDVSRRQ�SHSSHU
����WHDVSRRQ�JURXQG�FXPLQ�LI�GHVLUHG
��7EV�VDODG�RLO
����F�ZDWHU
����F�FKLOL�VDXFH
����F�VOLFHG�FHOHU\
��PHG�RQLRQ�FKRSSHG������F�
��FDUURW��EXW�GLDJRQDOO\�LQWR�����LQFK�VOLFHV
��FDQ����RXQFHV��NLGQH\�EHDQV�

&XW�PHDW�LQWR���LQFK�SLHFHV��0L[�IORXU��FKLOL�SRZGHU��VDOW��SHSSHU��DQG�FXPLQ��FRDW�PHDW�ZLWK�IORXU
PL[WXUH�

+HDW�RLO�LQ���LQFK�VNLOOHW��EURZQ�PHDW�RYHU�PHGLXP�KHDW��DERXW����PLQXWHV��'UDLQ�RII�IDW���6WLU�LQ
ZDWHU��FKLOL�VDXFH��FHOHU\�DQG�RQLRQ��KHDW�WR�ERLOLQJ��5HGXFH�KHDW��FRYHU�DQG�VLPPHU�XQWLO�PHDW�LV
DOPRVW�WHQGHU��������PLQXWHV���$GG�VPDOO�DPRXQW�RI�ZDWHU�LI�QHFHVVDU\��

$GG�FDUURW��FRYHU�DQG�VLPPHU����PLQXWHV��6WLU�LQ�JUHHQ�SHSSHUV�DQG�EHDQV��ZLWK�OLTXLG���FRYHU
DQG�VLPPHU�XQWLO�JUHHQ�SHSSHU�LV�FULVS�WHQGHU�DQG�EHDQV�DUH�KRW��DERXW����PLQXWHV��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

1DVL�*RHULQJ
5HFLSH

0HDW

&DWHJRU\

6HUYLQJV

����NJ�VWHZLQJ�EHHI
����NJ�VWHZLQJ�SRUN
����ODUJH�ERWWOHV�+HLQ]�FKLOOL�VDXFH
����SNJV�RI�1DVL�*RHULQJ�IODNHV���#�'XWFK
.LWFKHQV��&O\GH�	�0HULYDOH�
���������J�ERWWOH�RI�6DPEDO�2OHN
����FXS�RI�IUHVK�SLQDSSOH�
����WEVS�RI�VOLYHUHG�DOPRQGV

��FXEH�DOO�PHDW�B�LQ��DQG�VHDU�LQ�&UHXVVHW�RU�PHGLXP�VL]H�SRW
��DGG�DOO�RWKHU�LQJUHGLHQWV�DQG�FRRN�VORZ�DQG�ORQJ����KU�PLQ��
��$GG�6DPEDO�2OHN�WR�SUHIHUUHG�³KHDW´��XVXDOO\�KDOI�D�ERWWOH�
��6HUYH�RQ�EHG�RI�QRQ�VWLFN\�ZKLWH�ULFH�

��ODUJH�ERWWOHV�+HLQ]�FKLOOL�VDXFH�FDQ
PDNH�WKLV�GLVK�D�OLWWOH�SULFH\��WU\�XVLQJ
EOHQGHG�FUXVKHG�WRPDWRHV�DQG�IUHVK
UHG�FKLOLHV�ZLWK�D�OLWWOH�VXJDU�DQG
YLQHJDU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
3DW�%UXOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

3RUN�DQG�3LQHDSSOH�.DEREV
5HFLSH

0HDW

&DWHJRU\

6HUYLQJV

ò�FXS��6SLF\�%%4�6DXFH
��WEVS��'LMRQ�PXVWDUG
��WEVS��ILQHO\�FKRSSHG�IUHVK�URVHPDU\
��OE�����ERQHOHVV�SRUN�FKRSV��FXW�LQWR���LQFK
SLHFHV
��FXS �IUHVK�SLQHDSSOH�FKXQNV����LQFK�
��FXS �JUHHQ�SHSSHU�VTXDUHV����LQFK�
ò�FXS�UHG�RQLRQ�FKXQNV����LQFK�

0,;�ILUVW���LQJUHGLHQWV��5HVHUYH�ó�FXS�RI�WKH�VDXFH�IRU�ODWHU���3RXU�UHPDLQLQJ�VDXFH�RYHU�FKRS
FXEHV�LQ�VKDOORZ�GLVK�RU�UH�VHDODEOH�EDJ��WXUQ�FKRS�FXEHV�RYHU�WR�FRDW�ERWK�VLGHV�RI�HDFK�
5HIULJHUDWH����PLQ��WR�PDULQDWH�

+($7�%%4�WR�PHGLXP�KLJK�KHDW��5HPRYH�PHDW�IURP�PDULQDGH��GLVFDUG�PDULQDGH��7KUHDG�PHDW
RQWR���VNHZHUV�DOWHUQDWHO\�ZLWK�SLQHDSSOH��SHSSHUV�DQG�RQLRQV��JULOO����WR����PLQ��RU�XQWLO�PHDW�LV
GRQH��WXUQLQJ�RFFDVLRQDOO\�DQG�EUXVKLQJ�ZLWK�UHVHUYHG�VDXFH�

3UH�KHDW�%%4�WR�PHGLXP�KLJK�KHDW�

��VNHZHUV

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<R�%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

5HQGDQJGRRQ
5HFLSH

0HDW

&DWHJRU\

6HUYHV��

6HUYLQJV

��NJ� %HHI��HFRQRP\�FXWV�

������� KRW�UHG�SHSSHUV
��7EVS� GULHG�RQLRQ�IODNHV
��7EVS� GULHG�JDUOLF�IODNHV
��VOLFH� JDODQJDO��GULHG�DQG�
UHFRQVWLWXWHG��RU�JLQJHU��
���VOLFHV� VXQ�GULHG�WRPDWR
��WVS� ���������0DOD\VLDQ�FXUU\�SRZGHU
��WVS��� SDSULND
����7EVS�����YHJHWDEOH�RLO

�� ED\�OHDI
�� EURZQ�FDUGDPRQ�SRGV�
����WVS WXUPHULF�SRZGHU
����FXS�������FRFRQXW�FUHDP

0HWKRG��7ULP�IDW�DQG�WLVVXHV�IURP�EHHI��FXW�EHHI�LQWR���LQFK�FKXQNV��,Q�D�IRRG�FKRSSHU
PLQFH�JULQG�WKH�QH[W�JURXS�RI�LQJUHGLHQWV�LQWR�D�WKLFN�SDVWH��0L[�EHHI�DQG�VSLFH�PL[WXUH�ZHOO��,Q
DQ�RYHQ�SURRI�IU\�SDQ�DW�KLJK�KHDW�FRRN�WKH�EHHI�PL[WXUH�XQWLO�EHHI�FKXQNV�DUH�ZHOO�EURZQHG��6WLU
LQ�WKH�ODVW�WKUHH�VSLFHV��UHPRYH�IURP�KHDW�DQG�SODFH�LQ�D������)�RYHQ�XQFRYHUHG��6WLU�RFFDVLRQDOO\
DQG�OHW�PL[WXUH�UHGXFH�WR�D�WKLFN�SDVWH�WKDW�VWLFNV�WR�WKH�EHHI��DERXW�������KRXUV��$GG�VRPH�RI�WKH
FRFRQXW�FUHDP�WR�NHHS�WKH�VDXFH�IURP�WKLFNHQ�WRR�PXFK�

7KLV�GLVK�PD\�DOVR�EH�FRRNHG�LQ�D�%%4�ZLWK�WKH�RYHQ�SURRI�SDQ��RU�:RN��SODFHG�LQ�WKH�PLGGOH�
ZLWK�WKH�EXUQHUV�WZR�HDFK�VLGH�VHW�WR�/RZ�0HG��6PRNLQJ��ZLWK�%%4��DGGV�IODYRUV�WR�WKH�GLVK�

6HUYH�ZLWK�0DOD\VLDQ�<HOORZ�ULFH��
&RRNV�QLFHO\�LQ�D�FDVW�LURQ�SRW�
6HUYHV�����SHRSOH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6ORSS\�-R
5HFLSH

0HDW

&DWHJRU\

6HUYLQJV

��OE�KDPEXUJHU
����FXS�FKRSSHG�RQLRQ
����FXS�FKRSSHG�JUHHQ
�������������SHSSHU
����FXS�FKRSSHG�FHOHU\
�����R]��WRPDWR�SDVWH
����FXS�FDWVXS�
��7EV��YLQHJDU�
��WVS��VDOW
����WVS��SHSSHU
��7EV��EURZQ�VXJDU
������WVS�:RUFHVWHUVKLUH�VDXFH
��WEV��SUHSDUHG�PXVWDUG

%URZQ�KDPEXUJHU���$GG�RQLRQ��JUHHQ�SHSSHU�DQG�FHOHU\���EURZQ�OLJKWO\���$GG�WKH�UHVW�RI�WKH
LQJUHGLHQWV�DQG�VLPPHU�IRU�D�IHZ�PLQXWHV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6ORZ�5RDVW�ZLWK�%RXODQJqUH�3RWDWRHV
5HFLSH

0HDW

&DWHJRU\

���

6HUYLQJV

��PHGLXP�RQLRQV��WKLQO\�VOLFHG
��ODUJH�ZD[\�SRWDWRHV��SHHOHG�	�WKLQO\�VOLFHG
��EXQFK�WK\PH�	�URVHPDU\��OHDYHV�SLFNHG
VDOW�DQG�EODFN�SHSSHU
��ZKROH�PHDW�VKRXOGHU�a�NJ�
��JDUOLF�EXOE��SHHOHG�	�VHSDUDWHG�LQWR�FORYHV
����PO�SLQW�FKLFNHQ�VWRFN

3UHKHDW�WKH�RYHQ�WR�����&�������)�
,Q�D�ERZO�FRPELQH�WKH�RQLRQV��SRWDWRHV��URVHPDU\�DQG�WK\PH��6HDVRQ�ZLWK�VDOW�DQG�SHSSHU�

/D\HU�WKH�SRWDWRHV�DQG�RQLRQV�LQ�D�URDVWLQJ�WLQ�DQG�SODFH�WKH�ODPE�RQ�WRS�VNLQ�VLGH�XS�

&XW�VPDOO�LQFLVLRQV�LQ�WKH�PHDW�XVLQJ�D�VPDOO�NQLIH�DQG�VWLFN�WKH�ZKROH�JDUOLF�FORYHV�LQ�WKH�KROHV�
SXVKLQJ�WKHP�LQWR�WKH�PHDW�WR�SUHYHQW�WKHP�EXUQLQJ�ZKLOH�WKH�PHDW�FRRNV�

3RXU�WKH�FKLFNHQ�VWRFN�RYHU�DQG�SODFH�LQ�WKH�RYHQ�IRU�����KRXUV��RU�XQWLO�WKH�SRWDWRHV�DUH�FULVS�RQ
WRS�DQG�VRIW�LQVLGH�

:KHQ�FRRNHG��UHPRYH�WKH�PHDW�IURP�WKH�RYHQ��FRYHU�ZLWK�DOXPLQLXP�IRLO�DQG�VHW�DVLGH�WR�UHVW�IRU
���PLQXWHV�

0HDW�VKRXOG�EH�D�ODUJH�EXWW�URDVW�RI
ODPE��SRUN�RU�EHHI�

6HUYH�ZLWK�FRRNHG�)UHQFK�EHDQV��RU
RWKHU�JUHHQ�YHJHWDEOHV��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���ZZZ�WHOHJUDSK�FR�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6SLF\�3RUN�5ROOXSV
5HFLSH

0HDW

&DWHJRU\

0DNHV���

6HUYLQJV

����OE�SRUN�WHQGHUORLQ
��RU���JUHHQ�RQLRQV
��JDUOLF�FORYH��FUXVKHG
��WDEOHVSRRQ�GDUN�VR\�VDXFH
��WDEOHVSRRQ�KRQH\
��WDEOHVSRRQ�YHJHWDEOH�RLO
��WDEOHVSRRQ�KRLVLQ�VDXFH
��WHDVSRRQ�JUDWHG�IUHVK�JLQJHU�URRW

7ULP�DQ\�H[FHVV�IDW�IURP�SRUN�WKHQ�FXW�FURVVZLVH�LQ����VOLFHV�

)ODWWHQ�PHDW�VOLFHV�ZLWK�D�NQLIH���7ULP�URRWV�DQG�DQ\�ZLOWHG�OHDYHV�IURP�JUHHQ�RQLRQV��WKHQ�FXW
HDFK�RQLRQ�LQ���RU���SLHFHV�

5ROO�HDFK�PHDW�VOLFH�DURXQG���JUHHQ�RQLRQ�SLHFH����7KHUH
V�QR�QHHG�WR�IDVWHQ�UROOV�FORVHG��
PRLVWXUH�LQ�PHDW�ZLOO�NHHS�WKHP�IURP�FRPLQJ�RSHQ����3UHKHDW�RYHQ�WR����)�����&����,Q�D�VKDOORZ
EDNLQJ�GLVK��VWLU�WRJHWKHU�JDUOLF��VR\�VDXFH��KRQH\��RLO��KRLVLQ�VDXFH�DQG�JLQJHU�URRW���3ODFH�SRUN
UROOV�LQ�VR\�PL[WXUH�DQG�WXUQ�WR�FRDW���,I�SUHSDULQJ�DKHDG��FRYHU�DQG�UHIULJHUDWH���%DNH�
XQFRYHUHG������WR����PLQXWHV�RU�XQWLO�PHDW�LV�QR�ORQJHU�SLQN�LQ�FHQWHU��FXW�WR�WHVW��'XULQJ�EDNLQJ�
EDVWH�UROOV�IUHTXHQWO\�ZLWK�VDXFH���6HUYHU�KRW�RU�ZDUP�

,�WHQG�WR�PDNH�WKHVH�XS�DQG�SXW�WKHP
LQ�WKH�IUHH]HU���7KH�IODYRU�VHHPV�WR
UHDOO\�SHQHWUDWH�WKH�PHDW���,�DOVR�XVH
PRUH�JLQJHU�WKDQ�ZKDW�WKH\�DVN�IRU��,
DOVR�WKRXJKW�WKH\�ZHUH�JRRG�DIWHU�WKH\
FRROHG�GRZQ�DV�ZHOO�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
5RVH�/�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6ZHHW�DQG�6RXU�0HDW�%DOOV
5HFLSH

0HDW

&DWHJRU\

VHUYHV��

6HUYLQJV

�����SRXQGV��OHDQ�JURXQG�EHHI�SRUN
�����������������HJJ��EHDWHQ
�����FXSV������EUHDG�FXEHV
�������������������PLON�
����FXS�������ILQHO\�FKRSSHG�RQLRQ
����WVS��������GU\�JLQJHU�SRZGHU
SLQFK����������PXVWDUG�SRZGHU�

����FXS�������NHWFKXS�
����FXS�������PRODVVHV
����FXS�������YLQHJDU
�����7EVS������VR\�VDXFH
�����WVS��������:RUFHVWHUVKLUH�VDXFH

6RDN�EUHDG�FXEHV�LQ�D�OLWWOH�PLON�WR�GDPSHQ�

,Q�D�ODUJH�ERZO��WKRURXJKO\�PL[�WKH�JURXQG�PHDW��HJJ��EUHDG�DQG�RQLRQ��6SULQNOH�ZLWK�VHDVRQLQJ
DQG�PL[�OLJKWO\��.HHS�FRRO��

6KDSH�LQWR�RQH�LQFK�EDOOV��3ODFH�PHDWEDOOV�LQ�D�VLQJOH�OD\HU�RQ�SDUFKPHQWHG�EDNLQJ�VKHHW��%DNH�LQ
SUHKHDWHG�RYHQ�IRU����WR����PLQXWHV��VHW�DVLGH�

7R�PDNH�WKH�VDXFH��LQ�D�ODUJH�QRQVWLFN�VDXFH�SDQ�RYHU�PHGLXP�KHDW��FRPELQH�WKH�NHWFKXS�
PRODVVHV��YLQHJDU��VR\�VDXFH��DQG�:RUFHVWHUVKLUH�VDXFH��6WLU�XQWLO�VPRRWK�DQG�VLPPHU�XQWLO
WKLFNHQHG�

$GG�PHDWEDOOV�LQWR�WKH�VDXFH�DQG�JHQWO\�VWLU�WR�FRDW�WKH�PHDWEDOOV�ZLWK�WKH�VDXFH��6LPPHU�
XQFRYHUHG��IRU�DERXW����PLQXWHV��RU�XQWLO�PHDWEDOOV�DUH�WKRURXJKO\�FRRNHG�

6HUYH�RQ�HJJ�QRRGOHV�RU�KRPH�PDGH
8GRQ�1RRGOHV

3LQHDSSOH�FKXQNV�FDQ�EH�DGGHG�WR�WKH
VDXFH�

6HH��.HWFKXS��+RPH�PDGH�ORZ�VXJDU��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&(/

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

7RIX�0D�3R
5HFLSH

0HDW

&DWHJRU\

VHUYHV����

6HUYLQJV

����OE��JURXQG�SRUN�RU�EHHI

��7EVS�FKLOL�RLO
����7EVS�JURXQG�6LFKXDQ�SHSSHU
��FORYHV�RI�PLQFHG�JDUOLF
��WVS�PLQFHG�JLQJHU

������7EVS�FKLOL�EHDQ�SDVWH
��7EVS�6KDR[LQJ�KXD�WLDX�ZLQH
��WVS�VR\�VDXFH
��7EVS�+RLVLQ�VDXFH
��WVS�VXJDU�RU�;\OD

��7EVS�FRUQVWDUFK
��7EVS�FKLFNHQ�VWRFN

��7EVS�IHUPHQWHG�EODFN�EHDQV
��EORFN�VRIW��RU�PHGLXP��WRIX����FXEHV

��7EVS�VHVDPH�RLO
��VFDOOLRQV�GLFHG

���)U\�WKH�JURXQG�EHHI�RU�SRUN�XQWLO�LW
V�FRRNHG�WKURXJK��5HPRYH�IURP�ZRN�DQG�VHW�D�VLGH�

���3XW�FKLOL�RLO�LQWR�ZRN�DQG�KHDW�XQWLO�LW
V�H[WUHPHO\�KRW�

���2QFH�WKH�RLO�LV�KRW�DGG�WKH�6LFKXDQ�SHSSHU��JDUOLF��DQG�JLQJHU�XQWLO�\RX�VPHOO�WKH�IUDJUDQFH�
WKHQ�WXUQ�GRZQ�WKH�KHDW�

���$GG�EHDQ�SDVWH��DQG�6KDR[LQJ�ZLQH��VR\�VDXFH��VXJDU��ERLO�XQWLO�WKH�VDXFH�LV�WKLFN�

���$GG�WKH�FRRNHG�PHDW�WR�WKH�VDXFH�

���0L[�FRUQVWDUFK�DQG�RLO��PDNH�D�UXH�

���7XUQ�KHDW�XS�DQG�DGG�LQ�WKH�FKLFNHQ�VWRFN�

���$GG�WKH�EODFN�EHDQV�WR�WKH�PL[WXUH�

���$GG�WKH�WRIX�VORZO\�WR�WKH�PL[WXUH��DQG�JHQWO\�WRVV��'RQ
W�WR�FUXVK�WKH�VRIW�WRIX�

����5HGXFH�KHDW�DQG�OHW�LW�VLPPHU�XQWLO�WKH�VDXFH�WKLFNHQV�

����7RS�RII�ZLWK�VHVDPH�RLO�DIWHU�\RX�UHPRYH�IURP�WKH�KHDW����*DUQLVK�ZLWK�VFDOOLRQV��

:KHQ�WKLFNHQLQJ�WKH�VDXFH��PL[�WKH�FRUQVWDUFK�
ZLWK�RLO�ILUVW�WR�PDNH�D�SDVWH��7KLV�SDVWH��FDOOHG
D�URX[�ZLOO�WKLFNHQ�WKH�VDXFH��DQG�DOOHYLDWH
OXPSV�RI�FRUQVWDUFK�

$GG�WKH�VHVDPH�DW�WKH�HQG�VR�WKDW�WKH�IODYRU�RI
WKH�VHVDPH�GRHVQ
W�EXUQ�RII��'DUN�VHVDPH�RLO
�$VLDQ��KDV�D�VWURQJHU�IODYRU�DQG�LV�XVHG�LQ
VPDOO�TXDQWLWLHV��JHQHUDOO\�RQO\�IRU�IODYRULQJ�
IRRGV�

7KLV�RQFH�DJDLQ�DQRWKHU�GLVK�,�ILQG�WKDW�LV
EHWWHU�WKH�VHFRQG�GD\��7KLV�H[WUD�WLPH�DOORZV
WKH�IODYRUV�WR�VRDN�LQWR�WKH�WRIX��%XW�WKH
FRQWUDVW�RI�WKH�VWURQJ�VDXFH�ZLWK�WKH�EODQG�WRIX
LV�JUHDW�DV�ZHOO�RQ�WKH�ILUVW�GD\�

6HUYH�ZLWK�ULFH�DQG�HQMR\�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���WKHWUXHWDVWHRIFKLQD�EORJVSRW�FD

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

7XUNLVK�0HDW�3LHV
5HFLSH

0HDW

&DWHJRU\

���PHDW�SLHV

6HUYLQJV

��7EVS�ROLYH�RLO
��OE�JURXQG�EHHI
��7EVS�WRPDWR�SDVWH
����FXS�FKRSSHG�WRPDWRHV
��RQLRQ�ILQHO\�FKRSSHG
��FORYHV�JDUOLF�ILQHO\�GLFHG
��WVS�VXJDU�RU�;\OD
����WVS�VDOW
����FXS�\RJXUW
��7EVS�$UDELF�VSLFH�PL[

��7EVS�FKRSSHG�IUHVK�PLQW

��7EVS�SLQH�QXWV�FKRSSHG

0DNH�3L]]D�GRXJK��:KLOH�WKH�GRXJK�LV�ULVLQJ��PL[�DOO�WKH�VSLFHV�IRU�WKH�$UDELF�VSLFH�PL[�WRJHWKHU�
,Q�D�VNLOOHW�KHDW�WKH�WDEOHVSRRQ�RI�ROLYH�RLO�DQG�DGG�WKH�JURXQG�EHHI�DQG�ILQHO\�FKRSSHG�RQLRQ�DQG
JDUOLF��6WLU�ZHOO�DQG�FRRN�IRU�D�FRXSOH�PLQXWHV��DIWHU�ZKLFK�DGG�D�WDEOHVSRRQ�RI�WKH�VSLFH�PL[��WKH
WRPDWR�SDVWH��VXJDU�DQG�PL[��&RRN�IRU�D�FRXSOH�PRUH�PLQXWHV�WLOO�WKH�PHDW�LV�FRRNHG�WKURXJK�

$GG�WKH�PLQW�DQG�\RJXUW�WR�WKH�PHDW�PL[WXUH�DQG�PL[�ZHOO��/HW�LW�FRRO�

3UHKHDW�RYHQ�WR�����)�GHJUHHV�
7DNH�WKH�GRXJK�RXW�RI�WKH�EUHDG�PDFKLQH�DQG�FXW�LW�LQWR����SLHFHV��5ROO�HDFK�SLHFH�LQWR�D�EDOO�
7DNH�HDFK�EDOO�DQG�UROO�LW�RXW��GR�QR�XVH�H[WUD�IORXU��XVH�ROLYH�RLO�WR�VWUHWFK�WKH�GRXJK�DV�QHHGHG�
7KH�PHDW�SLHV�VKRXOG�EH�DERXW���WR���LQFKHV�LQ�GLDPHWHU�

,I�\RX�XVH�D�FRRNLH�VKHHW�\RX
OO�EH�DEOH�WR�ILW�DERXW���SLHV�RQ�LW��6SRRQ�D�FRXSOH�WDEOHVSRRQIXOV�RI
WKH�PHDW�PL[WXUH�RYHU�WKH�UROOHG�RXW�GRXJK�DQG�VSUHDG�LW�HYHQO\��6SULQNOH�VRPH�SLQH�QXWV�RYHU
WKH�PHDW�

%DNH�WKH�SLHV�IRU�DERXW����PLQXWHV��6SULQNOH�ZLWK�VRPH�PLQW�EHIRUH�VHUYLQJ�


$UDELF�VSLFH�PL[����
��WEVS�JURXQG�EODFN�SHSSHU
��WEVS�JURXQG�FXPLQ�
��WEVS�FRULDQGHU
��WEVS�JURXQG�FORYHV
��WVS�QXWPHJ
����WEVS�FDUGDPRP
����WEVS�FLQQDPRQ

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���ZZZ�MRFRRNV�FRP�EDNHU\�SLHV�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

<R
V�6ZLVV�6WHDN
5HFLSH

0HDW

&DWHJRU\

6HUYLQJV

��NJ�)ODQN�RU�6LUORLQ�VWHDNV
����FXS�IORXU
��7EVS�EXWWHU��RU�2OLYH�RLO�
��WVS��0RQWUHDO�6WHDN�VSLFH
����ODUJH�RQLRQ
��FXS�PXVKURRPV�VOLFHG
��FXS�VWULQJ�EHDQV�ZKROH
��FDQ�FUXVKHG�WRPDWRHV�ODUJH

VDOW�DQG�SHSSHU�WR�WDVWH

0L[�DERXW�RQH�VFRRS�RI�IORXU�ZLWK�VRPH�0RQWUHDO�VWHDN�VSLFH�DQG�VSUHDG�RQ�D�SODWH���&RDW�WKH
PHDW�ZLWK�WKH�IORXU�PL[WXUH�DQG�EURZQ�LQ�EXWWHU�

3ODFH�WKH�PHDW�LQ�WKH�ERWWRP�RI�ODUJH�FDVVHUROH��FRYHU�ZLWK�VOLFHV�RI�RQLRQ�DQG�PXVKURRPV�
6SUHDG�JUHHQ�RU�\HOORZ�EHDQV�RQ�WRS�DQG�DGG�FDQ�RI�FUXVKHG�WRPDWRHV�

6HDVRQ�ZLWK�VDOW�DQG�SHSSHU��QRQH�RI�WKH�YHJJLHV�KDYH�EHHQ�VDOWHG����VR�\RX�QHHG�WR�SXW�LQ�D�ELW
PRUH�

%DNH�DW�����)�IRU�DSSUR[LPDWHO\���KRXU����PLQXWHV��RU�XQWLO�WKH�VWULQJ�EHDQV�DUH�WHQGHU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<R�%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

%DNHG�/DVDJQD
5HFLSH

3DVWD

&DWHJRU\

6HUYLQJV

����FXS�RLO��ROLYH�RU�VDODG
��7HDVSRRQ�JDUOLF�MXLFH
��7EV�FKRSSHG�3DUVOH\
��OE�JURXQG�EHHI��RU�PRUH�
������R]�FDQV�WRPDWR�SDVWH
������OE�FDQV�RI�WRPDWR�VDXFH�VDOW
����WHDVSRRQ�SHSSHU
����WHDVSRRQ�FUXPEOHG�EDVLO
����WHDVSRRQ�GULHG�RUHJDQR
��OE�/DVDJQD�FRRNHG�DFFRUGLQJ�WR�SDFNDJH
GLUHFWLRQV
��OE�ULFRWWD�FKHHVH
��OE�PR]]DUHOOD�FKHHVH��VKUHGGHG
����FXS�JUDWHG�3DUPHVDQ�FKHHVH

6DXWp�EHHI�LQ�RLO���6WLU�LQ�WRPDWR�VDXFH��WRPDWR�SDVWH��VDOW��SHSSHU��EDVLO��RUHJDQR��DQG�JDUOLF�
6LPPHU�IRU����PLQXWHV�

8VLQJ�D�ODUJH�UHFWDQJXODU�EDNLQJ�GLVK��SODFH�LQ�DOWHUQDWH�OD\HUV��WKH�VDXFH��ODVDJQD��PR]]DUHOOD�
ULFRWWD��DQG�JUDWHG�3DUPHVDQ�FKHHVH���5HSHDW�OD\HUV�HQGLQJ�ZLWK�D�OD\HU�RI�ODVDJQD��DQG
UHPDLQLQJ�VDXFH���&RYHU�ZLWK�DOXPLQXP�IRLO�DQG�EDNH�LQ�D�PRGHUDWH�RYHU�����GHJUHHV�)�IRU���
PLQXWHV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

%DYDULDQ�6SDHW]OH
5HFLSH

3DVWD

&DWHJRU\

�����

6HUYLQJV

��FXSV�DOO�SXUSRVH�)ORXU
��WVS�VDOW
��HJJV
����FXSV�RI�PLON

����FXS�ILQH�GU\�EUHDG�FUXPEV
����FXS�EXWWHU�RU�PDUJDULQH��PHOWHG

6WLU�WRJHWKHU�IORXU�DQG�VDOW�
&RPELQH�HJJV�DQG�PLON��VWLU�LQWR�WKH�IORXU�PL[WXUH�
3RXU�EDWWHU�LQWR�D�FRODQGHU�ZLWK�ODUJH�KROHV��DW�OHDVW������LQFK�GLDPHWHU��RU�6SDHW]OH�ERDUG
+ROG�FRODQGHU�RYHU�D�NHWWOH�RI�ERLOLQJ�VDOWHG�ZDWHU�
3UHVV�EDWWHU�WKURXJK�WKH�FRODQGHU�WR�IRUP�WKH�6SDHW]OH
&RRN�DQG�VWLU���PLQXWHV�
'UDLQ�ZHOO�
&RPELQH�WKH�EUHDG�FUXPEV�DQG�PHOWHG�EXWWHU�RU�VSULQNOH�RYHU�6SDHW]OH�
0DNH���FXSV�

:25.,1*�352&(66
%ULQJ���FXSV����O��RI�ZDWHU�ZLWK���WVS��VDOW�WR�D�ERLO�LQ�D�ODUJH�SRW��5HGXFH�WR�VLPPHU��3ODFH�WKH
6SDHW]OH�%RDUG�RQ�WRS�RI�WKH�SRW�RYHU�WKH�VLPPHULQJ�ZDWHU��3RXU�D�SRUWLRQ�RI�WKH�GRXJK�RQ�WKH
ERDUG��8VLQJ�WKH�SODVWLF�VFUDSHU��SUHVV�WKH�GRXJK�EDFN�DQG�IRUWK�WKURXJK�WKH�ERDUG�LQWR�WKH�
VLPPHULQJ�ZDWHU��5HPRYH�WKH�ERDUG�DQG�EULQJ�WKH�ZDWHU�WR�D�VKRUW�ERLO��5HGXFH�WKH�KHDW��7KH�
EXWWRQ�VL]H�GXPSOLQJV�ZLOO�WKHQ�IORDW�WR�WKH�WRS�RI�WKH�ZDWHU��5HPRYH�WKHP�ZLWK�D�VORWWHG�ODGOH
DQG�SRXU�WKHP�LQWR�D�ZDUP�ERZO��5HSHDW�WKH�DERYH�SURFHVV�XQWLO�DOO�WKH�GRXJK�LV�XVHG�XS��7KH
FRQVLVWHQF\�RI�WKH�IORXU�JULQGV�YDU\��VR�VWDUW�ZLWK�����FXS�RI�ZDWHU�DQG�JUDGXDOO\�DGG�WKH�
UHPDLQLQJ�ZDWHU�RQO\�DV�PXFK�DV�LV�QHHGHG��7KH�EDWWHU�PXVW�EH�WKLFN�DQG�JRRH\��\RX�FDQ�DGG�
ILQH�FKRSSHG�SDUVOH\�DQG�URVHPDU\��

&OHDQLQJ��-XVW�ULQVH�DIWHU�XVH�DQG�WKURZ�LQ�WKH�GLVKZDVKHU�

&KLOGUHQ�ORYH�6SDHW]OH�ZLWK�DSSOH
VDXFH�
/HIWRYHUV�DUH�JUHDW�IULHG�RU�DGGHG�WR
\RXU�IDYRULWH�VRXS�
6SDHW]OH�DOVR�IUHH]H�ZHOO�IRU�ODWHU�XVH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���ZZZ�FRRNLQJZLWKQDQD�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&DQWRQHVH�&KRZ�0HLQ
5HFLSH

3DVWD

&DWHJRU\

VHUYHV��

6HUYLQJV

��OE�&KRZ�0HLQ�QRRGOHV�

ò�FXS��GLFHG�UHG�SHSSHUV
ó�FXS�VOLFHG�ZDWHU�FKHVWQXWV
ó�FXS�GLFHG�RQLRQV
��FXS�EURFFROL
ò�FXS�PXVKURRPV�
��WEVS�JLQJHU�VKUHGGHG
��WEVS�JDUOLF�FORYHV�PDVKHG
ò�FXS�#�SRUN��EHHI��FKLFNHQ��VOLFHG
����JDUOLF�FORYHV
��WVS�VHVDPH�RLO
��FXS�UDZ�VKULPS�LQ�EULQH
��������������������
��WEVS�KRLVLQ�VDXFH
�
��WEVS�VR\D�VDXFH�
��WEVS�R\VWHU�VDXFH

��WEVS�VXJDU
��WEVS�PLULQ
�RU�GU\�VKHUU\
��WVS�FRUQ�VWDUFK
����FXS�FKLFNHQ�EURWK��RU�PRUH�
��������������������
YHJHWDEOH�RLO�DV�QHHGHG

0L[�PHDW�ZLWK�JLQJHU��JDUOLF��VHVDPH�RLO�DQG�D�ELW�RI�FRUQVWDUFK�DQG�6R\D�VDXFH����&RRN�QRRGOHV�LQ
D�SRW�RI�ERLOLQJ�ZDWHU�XQWLO�KDOI�WHQGHU��FRRO��GUDLQ�ZHOO�DQG�VHW�DVLGH�

3ODFH�D�ZRN�RU�ZLGH�IU\LQJ�SDQ�RYHU�KLJK�KHDW�XQWLO�KRW��$GG�PHDW�WR�WKH�ZRN��6WLUIU\�XQWLO�DOPRVW
GRQH�DQG�VHW�DVLGH��$GG�ILUPHU�YHJHWDEOHV��DQG�VWLU�IU\�XQWLO�DOPRVW�GRQH��$GG�VRIWHU�YHJHWDEOHV
DQG�VWLUIU\�XQWLO�WHQGHU�DQG�VHW�DVLGH�ZLWK�FRRNHG�PHDW�

0L[�VDXFH�LQJUHGLHQWV�ZHOO��EULQJ�WR�D�ERLO�LQ�ZRN��DGG�GUDLQHG�UDZ�VKULPS�DQG�FRRN�WR�SLQN�
$GMXVW�WKLFNQHVV��EURWK��DQG�WKHQ�DGG�LQ�WKH�FKRZ�PHLQ�QRRGOHV��6WLU�XQWLO�FRDWHG�

6WLU�LQ�WKH�FRRN�LWHPV�VHW�DVLGH�HDUOLHU�DQG�JHQWO\�WRVV�DOO�WKH�LQJUHGLHQWV�WRJHWKHU�XQWLO�KHDWHG
WKURXJK�

6HUYH�LPPHGLDWHO\�


�,WHPV�FDQ�EH�IRXQG�LQ�$VLDQ�JURFHUV�DQG
PDQ\�ODUJHU�VXSHUPDUNHWV��*UDSH�VHHG�RLO
LV�YHU\�JRRG�IRU�VWLUIU\LQJ��ó�FXS�EDPERR
VKRRWV�FDQ�DOVR�EH�DGGHG�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&(/

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&RUQ�DQG�%DUOH\�6DODG
5HFLSH

3DVWD

&DWHJRU\

6HUYHV��

6HUYLQJV

��FXS SHDUO�EDUOH\

����FXS ROLYH�RLO
����FXS� OHPRQ�MXLFH
��WVS 'LMRQ�PXVWDUG

VDOW�	�SHSSHU�WR�WDVWH

��FXSV FRRNHG�2QWDULR�FRUQ�NHUQHOV
���� UHG�SHSSHU��VHHGHG�	�GLFHG
��� VZHHW�JUHHQ�SHSSHU��VHHGHG�	
GLFHG
����FXS ILQHO\�FKRSSHG�UHG�RQLRQ
����FXS ILQHO\�FKRSSHG�EDVLO�RU�SDUVOH\
�RU�ERWK�

0HWKRG��&RRN�EDUOH\�LQ�VDOWHG�ERLOLQJ�ZDWHU��FRRN�XQFRYHUHG�XQWLO�MXVW�WHQGHU��DERXW����WR���
PLQXWHV��'UDLQ�ZHOO��0HDQZKLOH�LQ�D�VPDOO�ERZO�RU�PL[HU�FKRSSHU�ZKLVN�WRJHWKHU�WKH�RLO��OHPRQ
MXLFH��'LMRQ��VDOW�DQG�SHSSHU�XQWLO�EOHQGHG��VHW�DVLGH�

,Q�D�ODUJH�ERZO��VWLU�WRJHWKHU�WKH�EDUOH\��FRUQ��RQLRQV�UHG�DQG�JUHHQ�SHSSHUV��7RVV�ZLWK�GUHVVLQJ
�DERYH��WKHQ�DGG�WKH�EDVLO��7DVWH�WR�DGMXVW�VHDVRQLQJV���OHPRQ��SHSSHU��DQG��RU�VDOW�

<RX�PD\�DOVR�DGG��'LFHG�VXQ�GULHG�WRPDWRHV��ROLYHV��FHOHU\��RU�FLODQWUR�

������FDORULHV�SHU�VHUYLQJ

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
�)RRGODQG�2QWDULR�����

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

0DF�DQG�&KHHVH
5HFLSH

3DVWD

&DWHJRU\

��YHU\�ODUJH�VHUYLQJV

6HUYLQJV

����J�:DWHU�RU�PLON�RU�EOHQG
���J�%XWWHU
���J�6RGLXP�&LWUDWH�


����J�&KHGGDU�FKHHVH�JUDWHG
����WVS�SDSULND�
����WVS�SHSSHU�RU�WR�WDVWH

����J�0DFDURQL��GU\
:DWHU�IRU�FRRNLQJ�SDVWD

VDOW�WR�WDVWH

&RPELQH�ILUVW���LWHPV�DQG�EULQJ�WR�D�VLPPHU�RYHU�PHGLXP�KHDW��*UDGXDOO\�DGG�FKHHVH�WR�WKH
VLPPHULQJ�OLTXLG�EOHQGLQJ�HDFK�DGGLWLRQ�ZLWK�DQ�LPPHUVLRQ�EOHQGHU�XQWLO�PHOWHG�DQG�VPRRWK�

&RRN�SDVWD�XQWLO��DO�GHQWH���GUDLQ��'R�QRW�ULQVH�WKH�SDVWD��6WLU�LQ�WKH�ZDUP�FKHHVH�VDXFH�DQG�IROG
LQ�DQ\�DFFRPSDQLPHQWV�\RX�ZLVK�WR�DGG�

0RUH�1RWHV�
7KLV�UHFLSH�ZRUNV�JUHDW�ZLWK�D�YDULHW\�RI�FKHHVHV��VR�XVH�ZKDWHYHU�FRPELQDWLRQ�\RX�OLNH��6RPH�RI
RXU�IDYRULWHV�LQFOXGH�XVLQJ�-DFN�DQG�6WLOWRQ�DQG�IROGLQJ�LQ�URDVWHG�EHOO�SHSSHUV�DQG�ZLOWHG�EDE\
VSLQDFK��*RUJRQ]ROD�DQG�IRQWLQD�ZLWK�ZDOQXWV�DQG�VDXWpHG�PXVKURRPV��*UX\qUH�ZLWK�URDVWHG�
FDXOLIORZHU�DQG�URDVWHG�WRPDWRHV��VKDUS�FKHGGDU�DQG�6ZLVV�ZLWK�URDVWHG�DSSOH�DQG�FULVS\�EDFRQ
ELWV��DQG�JRDW�*RXGD�DQG�FKHGGDU�ZLWK�FDUDPHOL]HG�RQLRQV�DQG�EODFN�ROLYHV��7KH�SRVVLEOH�
FRPELQDWLRQV�DUH�HQGOHVV�


�7R�PDNH����JUDPV�RI�6RGLXP�&LWUDWH
FRPELQH���J�RI�&LWULF�$FLG�����J�RI
6RGLXP�%LFDUERQDWH�WKHQ�DGG�����J�RI
FROG�ZDWHU��6ROXWLRQ�LV�UHDG\�ZKHQ�WKH
UHDFWLRQ��IL]]LQJ��LV�ILQLVKHG�

6WRFN�PD\�EH�VXEVWLWXWHG�IRU�WKH�ZDWHU
RU�PLON�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���PRGHUQLVWFXLVLQH�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

3HURJ\�'RXJK
5HFLSH

3DVWD

&DWHJRU\

6HUYLQJV

��FXS PDVKHG�SRWDWRHV
ó�FXS FDQROD�RLO
� HJJ
��FXSV IORXU
��WVS VDOW
��FXS ZDWHU

,Q�ODUJH�ERZO��FRPELQH�ZHOO�PDVKHG�SRWDWR�ZLWK�WKH�RWKHU�LQJUHGLHQWV���,I�WKH�GRXJK�LV�GU\��DGG�D
ELW�RI�ZDWHU�±���7%63�$7�$�7,0(���,I�LW¶V�WRR�PRLVW��DGG�IORXU�����7%63�$7�$�7,0(��XQWLO�VPRRWK�
2Q�D�IORXUHG�VXUIDFH��NQHDG�GRXJK�IRU�DERXW�IRXU�PLQXWHV�RU�XQWLO�HODVWLF���&RYHU�ZLWK�SODVWLF�ZUDS
DQG�UHIULJHUDWH�IRU����PLQXWHV�

2QFH�FKLOOHG��UROO�RXW�RQ�D�IORXUHG�VXUIDFH��FXW�LQWR�URXQGV�DQG�VWXII��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<R�%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

3RWDWR�'XPSOLQJV��&]HFK�6W\OH�
5HFLSH

3DVWD

&DWHJRU\

VHUYHV����

6HUYLQJV

��FXS�3RWDWR�FRRNHG�DQG�ULFHG
��FXS�DOO�SXUSRVH�IORXU
��7EVS�FUHDP
��HJJ�EHDWHQ

RSWLRQDOV�
�������VPDOO�RQLRQ�ILQHO\�FKRSSHG
�������WVS�SDUVOH\
�����FORYHV�JDUOLF��PLQFHG
�����7EVS�EUHDG�FUXPEV

VDOW�DQG�SHSSHU�WR�WDVWH

%XWWHU�DQG�RU�PDUJDULQH

&RRNHG�FOHDQHG�SRWDWRHV�LQ�PLFUR�ZDYH�RU�ERLOV�XQWLO�GRQH��/HW�VLW����PLQXWHV�DQG�WKHQ�SHHO�E\
VFUDSLQJ�RII�WKH�VNLQ��5LFH�PDVK�RU�JULQG�SRWDWRHV��&RPELQH���ILUVW�LQJUHGLHQWV��EOHQG�ZHOO��$GG
RSWLRQDOV�IRU�LPSURYHG�IODYRXU��'RXJK�VKRXOG�EH�VHPL�VRIW�DQG�VWLFN\��

)LOO�D�ODUJH�SLSLQJ�EDJ�ILWWHG�ZLWK�D�����WR�����LQFK�SODLQ�URXQG�QR]]OH��,QWR�D�ODUJH�SRW�RI�ERLOLQJ
VDOWHG�ZDWHU��SLSH�DERXW������LQFK�SLHFHV��FXW�ZLWK�VFLVVRUV���%RLO�DQRWKHU�WKUHH�PLQXWHV�DIWHU�WKH
GXPSOLQJ�VXUIDFH�WKH�ZDWHU��5HPRYH�WKH�GXPSOLQJV�WR�D�ERZO�DQG�LPPHGLDWHO\�DGG�D�OLWWOH�EXWWHU
WR�SUHYHQW�VWLFNLQJ�

6HUYH�KRW�DQG�HQMR\�

��WR���SRWDWRHV�PDNH�ORWV�RI
GXPSOLQJV��)UHH]H�WKH�OHIW�RYHUV�
*UHDW�ZLWK�VWHZV��JUDYLHV��VWURJDQRII�
FUHDP�VDXFHV�DQG�LQ�VRXSV�

,I�\RX�GR�QRW�KDYH�D�SLSLQJ�EDJ��UROO
WKH�GRXJK�LQWR�����WR�����LQFK�ORQJ
F\OLQGHUV�RQ�D�ZHOO�IORXUHG�VXUIDFH�DQG
FXW�GLDJRQDOO\�LQWR���WR���LQFK�SLHFHV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&�(�/���DGDSWHG�IURP�RQOLQH�VRXUFHV�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

5DPHQ�1RRGOHV
5HFLSH

3DVWD

&DWHJRU\

�����

6HUYLQJV

��FXSV�DOO�SXUSRVH�IORXU
��7EVS�*OXWHQ

���������

����FXS�ZDUP�ZDWHU�
��7EVS�.DQVXL


0L[�ILUVW�WZR�LQJUHGLHQWV��LQ�DQRWKHU�ERZO�PL[�WKH�ODVW�WZR�LQJUHGLHQWV��0L[�ZLWK�GRXJK�KRRN
DWWDFKPHQW��RU�PL[�LQ�D�EUHDG�PDFKLQH�RQ�WKH��SDVWD��VHWWLQJ�RU�PL[�E\�KDQG��YHU\�VWUHQXRXV��

5ROO�WKURXJK�D�SDVWD�UROOLQJ�PDFKLQH�RU�SDVV�WKURXJK�D�SDVWD�PLOO�RU�UROO�RXW�E\�KDQG��SLQ��XQWLO
WKLQ��GXVW�ZLWK�IORXU��UROO�LQWR�D�VFUROO�DQG�PDNH�WKLQ�FXWV��8QFXUO�DQG�SODFH�LQWR�ERLOLQJ�ZDWHU�
FRRN�IRU�DERXW�����PLQXWHV��6HUYH�LPPHGLDWHO\�ZLWK�\RXU�FKRLFH�RI�EURWK�DQG�WRSSLQJV�


.DQVXL��D�W\SH�RI�DONDOLQH�PLQHUDO�
ZDWHU��FRQWDLQLQJ�VRGLXP�FDUERQDWH
DQG�XVXDOO\�SRWDVVLXP�FDUERQDWH��<RX
FDQ�SXUFKDVH�WKLV�LWHP�DW�PRVW
RULHQWDO�JURFHUV
6HUYHG�LQ�D�PHDW��RU��RFFDVLRQDOO\�
ILVK�EDVHG�EURWK�RU�SRUN�ERQH�EURWK�
RIWHQ�IODYRUHG�ZLWK�VR\�VDXFH�RU�PLVR�
DQG�XVHV�WRSSLQJV�VXFK�DV�VOLFHG�SRUN�
GULHG�VHDZHHG��NDPDERNR��LPLWDWLRQ
FUDE�PHDW�LV�RQH�H[DPSOH���DQG�JUHHQ
RQLRQV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&�(�/���DGDSWHG�IURP�RQOLQH�VRXUFHV�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6HPROLQD�3DVWD
5HFLSH

3DVWD

&DWHJRU\

��6HUYLQJV

6HUYLQJV

��FXSV�DOO�SXUSRVH�IORXU
��FXSV�VHPROLQD�IORXU
��SLQFK�VDOW
��ODUJH�HJJV
��WDEOHVSRRQV�ROLYH�RLO

7KRURXJKO\�VLIW�WRJHWKHU�DOO�SXUSRVH�IORXU��VHPROLQD�IORXU��DQG�SLQFK�RI�VDOW��2Q�D�FOHDQ�VXUIDFH�
PDNH�D�PRXQWDLQ�RXW�RI�IORXU�PL[WXUH�WKHQ�PDNH�D�GHHS�ZHOO�LQ�FHQWHU��%UHDN�WKH�HJJV�LQWR�WKH
ZHOO�DQG�DGG�ROLYH�RLO��:KLVN�HJJV�YHU\�JHQWO\�ZLWK�D�IRUN��JUDGXDOO\�LQFRUSRUDWLQJ�IORXU�IURP�WKH
VLGHV�RI�WKH�ZHOO��:KHQ�PL[WXUH�EHFRPHV�WRR�WKLFN�WR�PL[�ZLWK�D�IRUN��EHJLQ�NQHDGLQJ�ZLWK�\RXU�
KDQGV�

.QHZG�GRXJK�IRU���WR����PLQXWHV��XQWLO�LW�LV�VPRRWK�DQG�VXSSOH��'XVW�GRXJK�DQG�ZRUN�VXUIDFH
ZLWK�VHPROLQD�DV�QHHGHG�WR�NHHS�GRXJK�IURP�EHFRPLQJ�VWLFN\��:UDS�GRXJK�WLJKWO\�LQ�SODVWLF�DQG
DOORZ�LW�WR�UHVW�DW�URRP�WHPSHUDWXUH�IRU����PLQXWHV�

5ROO�RXm�GRXJK�ZLWK�D�SDVWD�PDFKLQH�RU�D�UROOLQJ�SLQ�WR�GHVLUHG�WKLFNQHVV��&XW�LQWR�\RXU�IDYRULWH
VW\OH�RI�QRRGOH�RU�VWXII�ZLWK�\RXU�IDYRULWH�ILOOLQJ�WR�PDNH�UDYLROL��%ULQJ�ZDWHU�WR�D�ERLO�LQ�D�ODUJH�
SRW��WKHQ�DGG���WHDVSRRQV�VDOW��&RRN�SDVWD�XQWLO�WHQGHU�EXW�QRW�PXVK\����WR���PLQXWHV�GHSHQGLQJ�
RQ�WKLFNQHVV��'UDLQ�LPPHGLDWHO\�DQG�WRVV�ZLWK�\RXU�IDYRULWH�VDXFH��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
:::

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6KDQJKDL�&KRZ�0HLQ
5HFLSH

3DVWD

&DWHJRU\

VHUYHV��

6HUYLQJV

��OE�6KDQJKDL�QRRGOHV�

ó�FXS�GLFHG�JUHHQ�SHSSHUV
ó�FXS�VOLFHG�FHOHU\
ó�FXS�GLFHG�RQLRQV
ò�FXS�ERN�FKR\�

ó�FXS�EDPERR�VKRRWV�

ó�FXS�VKUHGGHG�&KLQHVH�UDGLVK�

ò�FXS�%%4�SRUN��VOLFHG�LQ�WKLQ�VWULSV�

ò�FXS�EDE\�VKULPS
��WEVS�FKLOL�VDXFH
��WEVS�VR\D�VDXFH
��WEVS�R\VWHU�VDXFH
��WEVS�VXJDU�
��WEVS�FRRNLQJ�ZLQH�RU�GU\�VKHUU\
��WEVS�YHJHWDEOH�RLO

&RRN�QRRGOHV�LQ�D�SRW�RI�ERLOLQJ�ZDWHU�XQWLO�WHQGHU��EXW�ILUP�WR�WKH�ELWH��GUDLQ�ZHOO�DQG�VHW�DVLGH�
3ODFH�D�ZRN�RU�ZLGH�IU\LQJ�SDQ�RYHU�KLJK�KHDW�XQWLO�KRW��
$GG�YHJHWDEOH�RLO�WR�WKH�ZRN��DGG�WKH�VKULPS�DQG�VWLU�IU\�IRU�RQH�PLQXWH�
$GG�YHJHWDEOHV��%%4�SRUN�DQG�&KLQHVH�UDGLVK��

6WLU�IU\�IRU�WZR�PLQXWHV
$GG�LQ�WKH�6KDQJKDL�QRRGOHV
6WLU�LQ�WKH�FKLOL�VDXFH��VR\D�VDXFH��R\VWHU�VDXFH��VXJDU�DQG�FRRNLQJ�ZLQH�
*HQWO\�WRVV�DOO�WKH�LQJUHGLHQWV�WRJHWKHU�XQWLO�KHDWHG�WKURXJK�
6HUYH�LPPHGLDWHO\��


�,WHPV�FDQ�EH�IRXQG�LQ�$VLDQ
JURFHUV�DQG�PDQ\�ODUJHU
VXSHUPDUNHWV

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
6KDQJKDL�5HVWDXUDQW��2WWDZD

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6SDHW]OH
5HFLSH

3DVWD

&DWHJRU\

���

6HUYLQJV

������FXSV�DOO�SXUSRVH�)ORXU�����PO�
��HJJV
����WVS��VDOW�����PO�
����FXS�ZDWHU�����PO�

,Q�D�ODUJH�ERZO�FRPELQH�IORXU��VDOW��DQG�HJJV��3RXU�ZDWHU�LQWR�IORXU�PL[WXUH�WR�PDNH�D�VRIW�GRXJK
DQG�VWLU�XQWLO�VPRRWK��WKH�GRXJK�VKRXOG�QHYHU�EH�ZDWHU\��

:25.,1*�352&(66�

%ULQJ���FXSV����O��RI�ZDWHU�ZLWK���WVS��VDOW�WR�D�ERLO�LQ�D�ODUJH�SRW��5HGXFH�WR�VLPPHU��3ODFH�WKH
6SDHW]OH�%RDUG�RQ�WRS�RI�WKH�SRW�RYHU�WKH�VLPPHULQJ�ZDWHU��3RXU�D�SRUWLRQ�RI�WKH�GRXJK�RQ�WKH
ERDUG��8VLQJ�WKH�SODVWLF�VFUDSHU��SUHVV�WKH�GRXJK�EDFN�DQG�IRUWK�WKURXJK�WKH�ERDUG�LQWR�WKH�
VLPPHULQJ�ZDWHU��5HPRYH�WKH�ERDUG�DQG�EULQJ�WKH�ZDWHU�WR�D�VKRUW�ERLO��5HGXFH�WKH�KHDW��7KH�
EXWWRQ�VL]H�GXPSOLQJV�ZLOO�WKHQ�IORDW�WR�WKH�WRS�RI�WKH�ZDWHU��5HPRYH�WKHP�ZLWK�D�VORWWHG�ODGOH
DQG�SRXU�WKHP�LQWR�D�ZDUP�ERZO��5HSHDW�WKH�DERYH�SURFHVV�XQWLO�DOO�WKH�GRXJK�LV�XVHG�XS��7KH
FRQVLVWHQF\�RI�WKH�IORXU�JULQGV�YDU\��VR�VWDUW�ZLWK�����FXS�RI�ZDWHU�DQG�JUDGXDOO\�DGG�WKH�
UHPDLQLQJ�ZDWHU�RQO\�DV�PXFK�DV�LV�QHHGHG��7KH�EDWWHU�PXVW�EH�WKLFN�DQG�JRRH\��\RX�FDQ�DGG�
ILQH�FKRSSHG�SDUVOH\�DQG�URVHPDU\��

&OHDQLQJ��-XVW�ULQVH�DIWHU�XVH�DQG�WKURZ�LQ�WKH�GLVKZDVKHU�

&KLOGUHQ�ORYH�6SDHW]OH�ZLWK�DSSOH
VDXFH�
/HIWRYHUV�DUH�JUHDW�IULHG�RU�DGGHG�WR
\RXU�IDYRULWH�VRXS�
6SDHW]OH�DOVR�IUHH]H�ZHOO�IRU�ODWHU�XVH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���ZZZ�FRRNLQJZLWKQDQD�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

8GRQ�1RRGOHV
5HFLSH

3DVWD

&DWHJRU\

6HUYHV������

6HUYLQJV

�����FXSV�)ORXU
����FXS�ZDWHU
��HJJ
����W��VDOW

,Q�D�EUHDG�PDNHU�EXFNHW��SODFH�WKH�ZHW�LQJUHGLHQWV�IROORZHG�E\�WKH�VDOW��ZLWK�WKH�IORXU�ODVW��6HW
EUHDG�PDFKLQH�WR�SL]]D�GRXJK�����PLQXWHV��DQG�VWDUW�

5ROO�RXW�GRXJK�RQ�D�ZHOO�IORXUHG�VXUIDFH��5ROO�WR�����WKH�WKLFNQHVV�RI�WKH�GHVLUHG�ILQLVKHG�VL]H�RI
QRRGOH�

)ORXU�GRXJK�ZHOO�DQG�UROO�LQWR�D�WLJKW�VFUROO�OLNH�VKDSH��&XW�DFURVV�WKH�VSLUDO�����RI�WKH�GHVLUHG
ILQLVKHG�QRRGOH�VL]H�

6KDNH�ORRVH��VWUHWFK�DQG�SOXQJH�QRRGOHV�LQWR�ERLOLQJ�VDOWHG�ZDWHU��&RRN�XQWLO�WHQGHU��D�OD�GHQWH���
PLQXWHV�RU�PRUH��GHSHQGV�RQ�VL]H�

(QMR\�

7KHVH�ODUJH�-DSDQHVH�QRRGOHV�DUH
RIWHQ�VHUYHG�LQ�VRXS�DQG�VWLU�IULHV�DQG
FDQ�EH�VXEVWLWXWHG�IRU�HJJ�QRRGOHV�LQ
MXVW�DERXW�DQ\�GLVK��JRHV�ZHOO�ZLWK
6ZHHW�DQG�6RXU�0HDW�%DOOV

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&(/

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

%OXHEHUU\�3LH
5HFLSH

3LHV

&DWHJRU\

����VHUYLQJV

6HUYLQJV

���RXQFHV�EOXHEHUULHV��a���FXSV
��RXQFHV�VXJDU��a�����FXS
����WHDVSRRQ�NRVKHU�VDOW
������RXQFHV�WDSLRFD�IORXU��a���7EVS
��WDEOHVSRRQ�IUHVK�RUDQJH�MXLFH
��WHDVSRRQ�RUDQJH�]HVW
�����LQFK��VWRUH�ERXJKW�SLH�GRXJK
��HJJ�\RON�ZKLVNHG�ZLWK���WHDVSRRQ�ZDWHU

:DVK�WKH�EHUULHV�DQG�SDW�GU\��0DVK�XS�KDOI�RI�WKH�EOXHEHUULHV�LQ�D�VPDOO�ERZO�

,Q�D�PHGLXP�ERZO��ZKLVN�WRJHWKHU�WKH�VXJDU��VDOW�DQG�WDSLRFD�IORXU��$GG�WKH�PDVKHG�EOXHEHUULHV�
RUDQJH�MXLFH�DQG�RUDQJH�]HVW�DQG�VWLU�WR�FRPELQH��/HW�WKH�PL[WXUH�VLW�IRU����PLQXWHV��)ROG�LQ�WKH
ZKROH�EHUULHV�

)RU�EDNLQJ�
3UHKHDW�WKH�RYHQ�WR������)�

8QUROO�ILUVW�SLHFH�RI�GRXJK�DQG�SODFH�LQWR�D���LQFK�SLH�SDQ��PDNLQJ�VXUH�WKH�GRXJK�UHDFKHV�WR�WKH
OLS�RI�WKH�SLH�SDQ��7ULP�H[FHVV��LI�QHFHVVDU\��3ULFN�WKH�ERWWRP�DQG�VLGHV�ZLWK�D�IRUN�DQG�VHW�DVLGH�
8QUROO�VHFRQG�SLHFH�RI�GRXJK�DQG�FXW�LQWR�������LQFK�ZLGH�VWULSV�WKDW�DUH�DW�OHDVW����LQFKHV�ORQJ�

3ODFH�EHUU\�PL[WXUH�LQWR�WKH�SUHSDUHG�GRXJK�LQ�WKH�SDQ��/LJKWO\�EUXVK�WKH�HGJH�RI�WKH�FUXVW�ZLWK
WKH�HJJ�\RON��3ODFH�WKH�VWULSV�DV�D��;��ZHDYHG�SDWWHUQ��2QFH�\RX�KDYH�D�ODWWLFH��EUXVK�DOO�WKH
VWULSV�RI�GRXJK�ZLWK�WKH�HJJ�\RON��WULP�H[FHVV�GRXJK�DQG�SLQFK�VWULSV�DQG�HGJH�RI�FUXVW�LQ�RUGHU
WR�VHDO��3ODFH�RQ�WKH�ERWWRP�UDFN�RI�WKH�RYHQ�DQG�EDNH�IRU�DERXW���KRXU��7KH�SLH�VKRXOG�EH
EXEEOLQJ�OLJKWO\�DURXQG�WKH�HGJHV��,I�WKH�ODWWLFH�LV�QRW�EURZQHG�HQRXJK�LQ�WKH�FHQWHU��SODFH�XQGHU
WKH�EURLOHU�IRU���WR���PLQXWHV��

3ODFH�WKH�SLH�RQ�D�UDFN�DQG�DOORZ�WR�FRRO�WR�URRP�WHPSHUDWXUH�EHIRUH�VHUYLQJ��DSSUR[LPDWHO\��
KRXUV�

7R�FXW�WKH�GRXJK�VWULSV�XVH�D�UXOHU�WKDW�LV��
����LQFKHV�ZLGH��OD\�WKH�UXOHU�RQ�WKH�GRXJK�DW
��HGJH�DQG�UROO�DFURVV�GRXJK�XVLQJ�WKH�HGJH�RI
WKH�UXOHU�DV�\RX�JR�WR�FXW�WKURXJK�WKH�GRXJK�
7R�ZHDYH�WKH�ODWLFH�GRXJK�WRSSLQJ��/D\���VWULSV
RI�GRXJK�DFURVV�WKH�WRS�RI�WKH�ILOOLQJ�
KRUL]RQWDOO\��OHDYLQJ�DQ�HYHQ�DPRXQW�RI�VSDFH�
LQ�EHWZHHQ�HDFK�VWULS��)ROG�EDFN���DOWHUQDWLQJ
VWULSV�DQG�OD\�GRZQ�DQRWKHU�VWULS�LQ�WKH�PLGGOH
RI�WKH�SLH��SHUSHQGLFXODU�WR�WKH�RWKHU�VWULSV�
5HWXUQ�WKH�VWULSV�WKDW�DUH�ODLG�EDFN�WR�WKHLU
RULJLQDO�SRVLWLRQ��1H[W��IROG�EDFN�WKH�RWKHU��
VWULSV�DQG�OD\�GRZQ�D�VWULS�WR�WKH�OHIW�RI�WKH
FHQWHU�SHUSHQGLFXODU�VWULS��5HWXUQ�WKH�VWULSV
WKDW�DUH�ODLG�EDFN�WR�WKHLU�RULJLQDO�SRVLWLRQ�DQG
UHSHDW�RQ�WKH�RWKHU�VLGH�RI�WKH�SHUSHQGLFXODU�
VWULS��IROGLQJ�EDFN�WKH�VDPH���VWULSV�DV�\RX�GLG
RQ�WKH�RWKHU�VLGH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���ZZZ�IRRGQHWZRUN�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

%ULH�&UDQEHUU\�7DUWV
5HFLSH

3LHV

&DWHJRU\

���VHUYLQJV
6HUYLQJV

��� ��VZHHW�WDUW�VKHOOV
ô�FXS��GULHG�FUDQEHUULHV
ó�FXS��SHFDQV��LQ�SLHFHV

��WEVS��PDSOH�V\UXS�RU�KRQH\
ó�FXS��FUHDP�FKHHVH��VRIWHQHG
ò�OE ��%ULH��FXW�LQ�SLHFHV
�����������,FLQJ�VXJDU

3UHKHDW�WKH�RYHQ�WR�����)������&���3ODFH�WKH�WDUW�VKHOOV�RQ�D�FRRNLH�VKHHW�FRYHUHG�LQ�SDUFKPHQW
SDSHU��%DNH�RQ�WKH�PLGGOH�RYHQ�UDFN�IRU�DERXW����PLQXWHV�RU�XQWLO�WKH�SDVWU\�LV�OLJKWO\�JROGHQ�

,Q�D�ERZO��PL[�WKH�FUDQEHUULHV�ZLWK�WKH�QXWV�DQG�FUHDP�FKHHVH��6SRRQ���WEVS�����P/��RI�WKH
PL[WXUH�LQWR�HDFK�WDUW�VKHOO�DQG�DGG�D�SLHFH�RI�%ULH�

%DNH�RQ�WKH�PLGGOH�RYHQ�UDFN�IRU���PLQXWHV�RU�XQWLO�WKH�%ULH�LV�PHOWHG��'XVW�ZLWK�LFLQJ�VXJDU��LI
GHVLUHG��EHIRUH�VHUYLQJ��*DUQLVK�ZLWK�FUDQEHUULHV�FRDWHG�LQ�PDSOH�V\UXS�


<RX�PD\�XVH�\RXU�FKRLFH�RI�QXWV�

3UHKHDW�WKH�RYHQ�WR�����)������&��

3UHS�7LPH����PLQXWHV
&RRN�7LPH�����PLQXWHV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<R�%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&RFRQXW�&UHDP�&XVWDUG�3LHV
5HFLSH

3LHV

&DWHJRU\

0DNHV���ODUJH�SLH�

6HUYLQJV

��7EVS�+RUQHUV�FXVWDUG�SRZGHU
��7EVS�6XJDU
������FXSV�&RFRQXW�0LON
��FXS�0LON

����FXS�&RFRQXW�3RZGHU
��HJJ�<RONV
��WVS�9DQLOOD�
��WDEOHVSRRQ�%XWWHU

����FXS�7RDVWHG�&RFRQXW
:KLSSHG�FUHDP�

+HDW�FRFRQXW�PLON�DQG�PLON�LQ�D�VDXFH�SDQ�XQWLO�ERLOLQJ��DGGLQJ�WKH�VXJDU�DV�\RX�VWLU��0L[�WKH
FXVWDUG�SRZGHU�LQ�VRPH�RI�WKH��FROG�PLON�UHVHUYHG�DQG�DGG�WKLV�WR�WKH�ERLOLQJ�PL[WXUH��&RRN�IRU
DQRWKHU�PLQXWH��EHDW�LQ�HJJ�\RONV��WKHQ�DGG�YDQLOOD��EXWWHU�DQG�FRFRQXW�SRZGHU��3ODFH�LQWR�
FRRNHG�SLH�VKHOOV��FRYHU�ZLWK�SODVWLF�ZUDS�DQG�FRRO�

7R�VHUYH��WRS�ZLWK�WRDVWHG�FRFRQXW�DQG�D�VFRRS�RI�ZKLSSHG�FUHDP�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
+RUQHUV

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

(PSDQDGD�'RXJK�5HFLSH
5HFLSH

3LHV

&DWHJRU\

0DNHV����VL[�LQFK�HPDQDGDV

6HUYLQJV

��FXSV�IORXU��SOXV�D�OLWWOH�PRUH�IRU�
NQHDGLQJ�
��WHDVSRRQ�VDOW
����FXS�FROG�ZDWHU
��HJJ
��HJJ�ZKLWH
��WHDVSRRQ�YLQHJDU
����FXS�VKRUWHQLQJ

���,Q�D�ERZO��EHDW�WKH�ZDWHU��HJJ��HJJ�ZKLWH�DQG�YLQHJDU�WRJHWKHU��6HW�DVLGH�

���,Q�D�VHSDUDWH�ERZO��PL[�WRJHWKHU�WKH���FXSV�RI�IORXU�DQG�VDOW�

���&XW�WKH�VKRUWHQLQJ�LQWR�WKH�IORXU�PL[�ZLWK�D�SDVWU\�EOHQGHU�RU�WZR�EXWWHU�NQLYHV��0DNH�D�ZHOO�LQ
WKH�FHQWHU�RI�WKH�IORXU�PL[�DQG�SRXU�WKH�OLTXLG�LQJUHGLHQWV�IURP�WKH�ILUVW�ERZO�LQWR�WKH�FHQWHU�

���0L[�WKH�ZHW�DQG�GU\�LQJUHGLHQWV�ZLWK�D�IRUN�XQWLO�LW�EHFRPHV�VWLII�

���7XUQ�WKH�GRXJK�RXW�RQWR�D�OLJKWO\�IORXUHG�VXUIDFH��.QHDG�LW�MXVW�XQWLO�DOO�WKH�IORXU�LV�LQFRUSRUDWHG
DQG�WKH�GRXJK�LV�VPRRWK�

���:UDS�WKH�GRXJK�LQ�SODVWLF�DQG�UHIULJHUDWH�IRU�DW�OHDVW���KRXU��EXW�QHYHU�PRUH�WKDQ����KRXUV��

,I�\RX�ZDQW�WR�NHHS�WKH�GRXJK�ORQJHU
WKDQ����KRXUV��\RX�FDQ�IUHH]H�LW��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
ODWLQIRRG�DERXW�FRP

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

(PSDQDGD�ZLWK�$SSOH�	�'XOFH�GH�/HFKH
5HFLSH

3LHV

&DWHJRU\

0DNHV�ILOOLQJ�IRU����HPSDQDGDV

6HUYLQJV

��PHGLXP�VL]HG�FRRNLQJ�DSSOHV
��WHDVSRRQ�FLQQDPRQ�DOOVSLFH
����OHPRQ��MXLFHG
��WDEOHVSRRQ�EXWWHU
��WDEOHVSRRQ�EURZQ�VXJDU
��WDEOHVSRRQ�IORXU�
����FXS�GXOFH�GH�OHFKH
��HJJ�\RON��EHDWHQ

3UHKHDW�RYHQ�WR������

6OLFH�DSSOHV�LQWR��WKV�DQG�WKHQ�RQFH�DJDLQ�KRUL]RQWDOO\��6SULQNOH�����WHDVSRRQ�FLQQDPRQ�RYHU
DSSOHV��DGG���7EVS��IORXU�DQG�OHPRQ�MXLFH��6WLU�PL[WXUH�

0HOW�EXWWHU�LQ�PHGLXP�VDXFH�SDQ�RYHU�PHGLXP�KLJK�KHDW��$GG�DSSOHV�DQG�VWLU�XQWLO�VRIWHQHG�
DERXW�����PLQXWHV��5HPRYH�IURP�KHDW�

8VH�D�UROOLQJ�SLQ�UROO�RXW�DQG�FXW����LQFK�URXQG�HPSDQDGD�VKHOOV��$GG�DERXW�����RI�DQ�DSSOH�WR
VKHOO�DQG�D�VFRRS�RI�GXOFH�GH�OHFKH��D�ELW�OHVV�WKDQ�D�WDEOHVSRRQ��

)ROG�GRXJK�RYHU�DQG�SLQFK�VKXW��8VH�D�IRUN�WR�FUHDWH�ULGJHV�DORQJ�HGJH�RI�GRXJK��%UXVK�WRSV�ZLWK
HJJ�\RON�DQG�VSULQNOH�UHPDLQLQJ�FLQQDPRQ�DOOVSLFH�DQG�EURZQ�VXJDU�RYHU�WKH�HPSDQDGDV�

%DNH�HPSDQDGDV�IRU�DERXW����PLQXWHV�RU�XQWLO�VOLJKWO\�JROGHQ�EURZQ��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
DOFKHPLVWFKHI�EORJVSRW�FRP

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

)UXLW�3DWFKZRUN�%DNH
5HFLSH

3LHV

&DWHJRU\

��WR���VHUYLQJV�

6HUYLQJV

��WDEOHVSRRQV����VWLFN��FROG�XQVDOWHG�EXWWHU�
FXW�LQWR�DERXW���SLHFHV��PRUH�IRU�GLVK�
������FXSV�DOO�SXUSRVH�IORXU��PRUH�IRU�UROOLQJ�
����WHDVSRRQ�VDOW
����FXS�SOXV���WDEOHVSRRQV�VXJDU
��SRXQGV�SHDFKHV��VHHGHG�DQG�VOLFHG��DERXW
��ODUJH��
��FXS�FKHUULHV��VWRQHV�LQ�RU�SLWWHG
��WDEOHVSRRQ�IUHVKO\�VTXHH]HG�OHPRQ�MXLFH�

���+HDW�RYHQ�WR�����GHJUHHV�DQG�EXWWHU�D���E\����LQFK�RU�VLPLODU�VL]H�EDNLQJ�GLVK��VHW�DVLGH��,Q�D
IRRG�SURFHVVRU��FRPELQH���FXS�SOXV���WDEOHVSRRQV�IORXU��WKH�VDOW�DQG���WDEOHVSRRQ�VXJDU��SXOVH
RQFH�RU�WZLFH��$GG�EXWWHU�DQG�WXUQ�RQ�PDFKLQH��SURFHVV�XQWLO�EXWWHU�DQG�IORXU�DUH�EOHQGHG�DQG
PL[WXUH�ORRNV�OLNH�FRDUVH�FRUQPHDO��DERXW����WR����VHFRQGV��6ORZO\�DGG�����FXS�LFH�ZDWHU
WKURXJK�IHHG�WXEH�DQG�SURFHVV�XQWLO�MXVW�FRPELQHG��)RUP�GRXJK�LQWR�D�IODW�GLVN��ZUDS�LQ�SODVWLF
DQG�IUHH]H�IRU����PLQXWHV�RU�UHIULJHUDWH�IRU�DW�OHDVW����PLQXWHV���<RX�FDQ�UHIULJHUDWH�GRXJK�IRU�XS
WR�D�FRXSOH�RI�GD\V��RU�IUHH]H�LW��WLJKWO\�ZUDSSHG��IRU�XS�WR�D�FRXSOH�RI�ZHHNV��

���0HDQZKLOH��LQ�D�ODUJH�ERZO�WRVV�IUXLW�ZLWK�UHPDLQLQJ�IORXU������FXS�VXJDU�DQG�OHPRQ�MXLFH�
SODFH�LQ�EDNLQJ�GLVK�

���3XW�GRXJK�RQ�D�IORXUHG�ERDUG�RU�FRXQWHUWRS�DQG�VSULQNOH�ZLWK�PRUH�IORXU��5ROO�GRXJK�LQWR�D����
LQFK�URXQG��DGGLQJ�IORXU�DQG�URWDWLQJ�DQG�WXUQLQJ�GRXJK�DV�QHHGHG��&XW�GRXJK�LQWR���LQFK�ZLGH
VWULSV��WKHQ�FXW�DJDLQ�FURVVZLVH�LQWR���LQFK�ORQJ�SLHFHV��6FDWWHU�SLHFHV�RYHU�IUXLW�LQ�DQ
RYHUODSSLQJ�SDWFKZRUN�SDWWHUQ�

���%UXVK�WRS�RI�GRXJK�OLJKWO\�ZLWK�ZDWHU�DQG�VSULQNOH�ZLWK�UHPDLQLQJ�WDEOHVSRRQ�VXJDU��7UDQVIHU
WR�RYHQ�DQG�EDNH�XQWLO�WRS�LV�JROGHQ�EURZQ�DQG�MXLFHV�EXEEOH�����WR����PLQXWHV��7UDQVIHU�WR�D
UDFN�WR�FRRO��VHUYH�ZDUP�RU�DW�URRP�WHPSHUDWXUH�

<RX�FDQ�XVH�DQ\�VWRQH�IUXLW�RU�EHUULHV
\RX�OLNH��MXVW�DGMXVW�WKH�DPRXQW�RI
VXJDU�DQG�OHPRQ�MXLFH�WR�JHW�D�PL[WXUH
WKDW
V�VZHHW�EXW�QRW�FOR\LQJ��DQG�ZLWK
HQRXJK�DFLGLW\�WR�WDVWH�D�ELW�VKDUS�
�0DQ\�SOXPV�DQG�EHUULHV�ZRQ
W�QHHG
DQ\�OHPRQ�MXLFH��

<RX�FDQ�PDNH�LW�LQ�D�EDNLQJ�GLVK��D�SLH
SODWH�RU�HYHQ�D�FDVW�LURQ�VNLOOHW��,Q�DQ\
FDVH��WKH�UHVXOW�ZLOO�EH�D�UXVWLF�EXW
GHOLFLRXV�SLH�OLNH�GHVVHUW�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
0DUN�%LWWPDQ��LQ�WKH�1<7LPHV

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6DPRVD�%HHI
5HFLSH

3LHV

&DWHJRU\

���VPDOO�VHUYLQJV

6HUYLQJV

��ODUJH�SRWDWRHV��SHHOHG
��FXS�IUR]HQ�SHDV��WKDZHG
��WDEOHVSRRQV�YHJHWDEOH�RLO
����WHDVSRRQ�FXPLQ�VHHGV
��ED\�OHDI��FUXVKHG
��ODUJH�RQLRQV��ILQHO\�FKRSSHG
��SRXQG�JURXQG�EHHI�
��FORYHV�JDUOLF��FUXVKHG
��WDEOHVSRRQ�PLQFHG�IUHVK�JLQJHU�URRW
����WHDVSRRQ�JURXQG�EODFN�SHSSHU
������WHDVSRRQV�VDOW
��WHDVSRRQ�JURXQG�FXPLQ
��WHDVSRRQ�JURXQG�FRULDQGHU
��WHDVSRRQ�JURXQG�WXUPHULF
��WHDVSRRQ�FKLOL�SRZGHU
����WHDVSRRQ�JURXQG�FLQQDPRQ
����WHDVSRRQ�JURXQG�FDUGDPRP
��WDEOHVSRRQV�FKRSSHG�IUHVK�FLODQWUR
��WDEOHVSRRQV�FKRSSHG�JUHHQ�FKLOH�SHSSHUV
��TXDUW�RLO�IRU�GHHS�IU\LQJ�
������RXQFH��SDFNDJH�SK\OOR�GRXJK

%ULQJ�D�PHGLXP�VDXFHSDQ�RI�OLJKWO\�VDOWHG�ZDWHU�WR�D�ERLO��6WLU�LQ�SRWDWRHV�DQG�SHDV��&RRN�XQWLO
SRWDWRHV�DUH�WHQGHU�EXW�VWLOO�ILUP��DERXW����PLQXWHV��'UDLQ��PDVK�WRJHWKHU�DQG�VHW�DVLGH�
,Q�D�ODUJH�VDXFHSDQ�RYHU�PHGLXP�KLJK�KHDW��KHDW�WKH�RLO��%URZQ�FXPLQ�VHHGV�DQG�ED\�OHDI��0L[�LQ
RQLRQV�DQG�JURXQG�EHHI��&RRN�XQWLO�EHHI�LV�HYHQO\�EURZQ�DQG�RQLRQV�DUH�VRIW��DERXW���PLQXWHV�
0L[�LQ�JDUOLF��IUHVK�JLQJHU�URRW��6HDVRQ�ZLWK�EODFN�SHSSHU��VDOW��FXPLQ��FRULDQGHU��WXUPHULF��FKLOL
SRZGHU��FLQQDPRQ�DQG�FDUGDPRP��6WLU�LQ�WKH�PDVKHG�SRWDWR�PL[WXUH��5HPRYH�IURP�KHDW�DQG
FKLOO�LQ�WKH�UHIULJHUDWRU�IRU���KRXU��RU�XQWLO�FRRO�

+HDW�RLO�LQ�D�ODUJH��KHDY\�VDXFHSDQ�RYHU�KLJK�KHDW�
0L[�FLODQWUR�DQG�JUHHQ�FKLOH�SHSSHUV�LQWR�WKH�SRWDWR�DQG�EHHI�PL[WXUH��3ODFH�DSSUR[LPDWHO\��
WDEOHVSRRQ�RI�WKH�PL[WXUH�RQWR�HDFK�SK\OOR�VKHHW��)ROG�VKHHWV�LQWR�WULDQJOHV��SUHVVLQJ�HGJHV
WRJHWKHU�ZLWK�PRLVWHQHG�ILQJHUV�

,Q�VPDOO�EDWFKHV��IU\�XQWLO�JROGHQ�EURZQ��DERXW���PLQXWHV��'UDLQ�RQ�SDSHU�WRZHOV�DQG�VHUYH
ZDUP�

3LH�GRXJK��3UDWKD�GRXJK��SL]]D�GRXJK
DOO�PDNH�LQWHUHVWLQJ�ZUDSSHUV��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���DOOUHFLSHV�FRP�UHFLSH�EHHI�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6SLQDFK�3LHV
5HFLSH

3LHV

&DWHJRU\

��VPDOO�SLHV

6HUYLQJV

3L]]D�GRXJK��VHH�%UHDGV�
��FXSV�VSLQDFK
����WVS�VDOW
��FXS�FKRSSHG�RQLRQ
��FXS�FKRSSHG�WRPDWR
����FXS�OHPRQ�MXLFH
����FXS�ROLYH�RLO
����WVS�FLWULF�DFLG
����WVS�FD\HQQH�SHSSHU
����WVS�VXPDF��RSWLRQDO�
IORXU�WR�UROO�RXW�GRXJK
ROLYH�RLO�WR�ILQLVK�SLHV��EUXVK�

&RPELQH�WKH���FXSV�RI�ZDVKHG�VSLQDFK�ZLWK�����WVS�VDOW�DQG�OHW�VLW�IRU����PLQXWHV��LI�XVLQJ�EDE\
VSLQDFK�GR�QRW�FKRS��LI�XVLQJ�UHJXODU�VSLQDFK�WKHQ�FKRS�XS�ILUVW��'UDLQ�DQG�VTXHH]H�RXW�ZDWHU
IURP�VSLQDFK�DQG�SODFH�LQ�D�ERZO���$GG�QH[W�VHYHQ�LQJUHGLHQWV�WR�VSLQDFK�DQG�FRPELQH���5ROO�RXW
GRXJK�EDOOV�WR������LQFK�WKLFNQHVV�DQG���LQFKHV�LQ�GLDPHWHU��SODFH���WR���WEV�RI�VSLQDFK�PL[WXUH
LQ�PLGGOH�DQG�FORVH�GRXJK�OLNH�D�WULDQJOH���3ODFH�SDUFKPHQW�SDSHU�RQ�EDNLQJ�VKHHW�DQG�SODFH
WULDQJOHV�RQ�VKHHW���3UH�KHDW�RYHQ�WR�����GHJUHHV��SODFH�SLHV�LQ�RYHQ�DQG�FRRN�IRU���PLQXWHV�
WKHQ�WDNH�WKHP�RXW�DQG�VSUD\�RU�EUXVK�WKHP�ZLWK�ROLYH�RLO��SODFH�EDFN�LQ�RYHQ�IRU�DQRWKHU��
PLQXWHV���6HUYH�ZDUP�RU�FROG�

8VH�3L]]D�'RXJK�IRU�VKHOOV��)DWD\HU�RU
6SLQDFK�3LH�LV�D�SL]]D�OLNH�IRRGV�HDWHQ�E\
WKH�SHRSOH�RI�WKH�0HGLWHUUDQHDQ��)DWD\HU
LV�XVXDOO\�IROGHG�LQWR�WULDQJOHV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���ZZZ�GHGHPHG�FRP�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

9LGDOLD�2QLRQ�7DUW
5HFLSH

3LHV

&DWHJRU\

6HUYHV��

6HUYLQJV

��PHGLXP�9LGDOLD�2QLRQV
��7EVS�EXWWHU
��WVS 7K\PH��FKRSSHG�IUHVK
����FXS�����&UHDP
��(JJV
����W�6DOW
����WHDVSRRQ�3HSSHU��IUHVKO\�JURXQG�
����WVS�IUHVKO\�JURXQG�1XWPHJ
��FXS�JUDWHG�6ZLVV�&KHHVH
����FXS�&KLYHV��FKRSSHG

3DVWU\�RU�3K\OOR

,I�XVLQJ�SDVWU\��SUH�EDNH��0L[�LQJUHGLHQWV�DQG�EDNH����PLQXWHV�#�����)�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
-XOLH��IURP�FRRNLQJ�DUWLFOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

%XWWHU�&KLFNHQ�1R��
5HFLSH

3RXOWU\

&DWHJRU\

6HUYHV��

6HUYLQJV

����J�RI�EXWWHU
��VWLFNV�RI�FLQQDPRQ
���FDUGDPRPV
��ED\�OHDI
���J�RI�FUXVKHG�JDUOLF
���J�RI�FUXVKHG�JLQJHU
���PO�JLQJHU�MXOLHQHV
>����WHDVSRRQ�RI�JURXQG�WXUPHULF@
>��JUHHQ�FKLOLHV��VOLW�	�VHHGHG�@
��WDEOHVSRRQ�RI�IUHVK�FRULDQGHU
����JUDPV������R]�RI�VNLQOHVV��ERQHOHVV
FKLFNHQ�WKLJKV�RU�EUHDVWV�
����JUDP�VNLQOHVV�FKRSSHG�WRPDWRHV
��WDEOHVSRRQ�RI�WRPDWR�SDVWH
����PO�RI�WKLFN�XQVZHHWHQHG�\RJKXUW�RU
GRXEOH�FUHDP
��PO�SDSULND
���PO�KRQH\
VDOW�WR�WDVWH

7ULP�DQG�FXW�WKH�FKLFNHQ��PL[�ZLWK�7LNL�VSLFHV��FRYHU�DQG�SXW�DVLGH�WR�FRRN�ODWHU���+HDW�D�ODUJH
VDXFHSDQ�RU�IU\LQJ�SDQ�DQG�PHOW�KDOI�RI�EXWWHU�XQWLO�LW�LV�IURWK\��$GG�WKH�FLQQDPRQ��FDUGDPRPV
DQG�ED\�OHDI�WR�WKH�SDQ�DQG�IU\�OLJKWO\��&RRN�IRU����VHFRQGV��6WLU�LQ�WKH�FUXVKHG�JDUOLF�DQG�JLQJHU�
DQG�FRRN�XQWLO�MXLFHV�HYDSRUDWH��7KHQ�DGG�WKH�WXUPHULF��>FKLOL@�DQG�FRULDQGHU��DQG�VDXWp�RYHU�D
PHGLXP�KHDW���3RXU�LQ�WKH�WRPDWRHV�DQG�VDOW��FRRN�XQWLO�WRPDWRHV�DUH�SXOSHG��$GG�����PO�ZDWHU�
EULQJ�WR�D�ERLO�DQ�VHW�WR�VLPPHU�IRU����PLQXWHV��6WUDLQ�MXLFHV��VDYH��0HOW�UHPDLQLQJ�EXWWHU��DGG
JLQJHU�>DQG�FKLOOLHV@��IU\�IRU���PLQXWH���$GG�SDSULND��MXFLHV�DQG�KHDW�WR�D�ERLO��$GG�FRRNHG
WDQGRRUL�FKLFNHQ�SLHFHV�DQG�VLPPHU����PLQXWHV��6WLU�LQ�FUHDP�\RJKXUW��DQG�KRQH\��*DUQLVK�ZLWK
IUHVK�FRULDQGHU��6HUYH�RQ�ULFH�ZLWK�D�FXFXPEHU�VDODG�DQG�,QGLDQ�QDQQ�EUHDG�LI�GHVLUHG�

(QMR\�

*UHDW�LQWURGXFWRU\�GLVK�WR�,QGLDQ
FXVLQH��)RU�ILUVW�WLPHUV�XVH�SDSULND
LQVWHDG�RI�JURXQG�FKLOL��

7KH�VSLFHV�DUH�IULHG�ILUVW�WR�UHOHDVH
WKHLU�PD[LPXP�IODYRU�DQG�WKLV�UHDOO\
HQKDQFHV�WKH�GLVK�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&XUULHV��%RRN���������5HER

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

%XWWHU�&KLFNHQ�1R��
5HFLSH

3RXOWU\

&DWHJRU\

�6HUYHV���WR��

6HUYLQJV

��WR���WDEOHVSRRQV�RI�EXWWHU
��RQLRQ
�����WHDVSRRQ�RI�FLQQDPRQ�
��WHDVSRRQV�RI�FUXVKHG�JDUOLF
��WHDVSRRQV�RI�FUXVKHG�JLQJHU
�����WHDVSRRQ�RI�JURXQG�WXUPHULF
>����WHDVSRRQV�RI�JURXQG�FKLOL�@
��WDEOHVSRRQ�RI�FRULDQGHU�
����JUDPV������R]�RI�VNLQOHVV��ERQHOHVV
FKLFNHQ�WKLJKV�RU�EUHDVWV�
�����WR�����FXS�JURXQG�DOPRQGV
����JUDP���R]�FDQ�RI�SXUHH�WRPDWRHV
��WDEOHVSRRQ�RI�WRPDWR�SDVWH
����FXS�RI�WKLFN�XQVZHHWHQHG�\RJKXUW

7ULP�DQG�FXW�WKH�FKLFNHQ�LQWR�VPDOO�FXEHV��FRYHU�DQG�SXW�DVLGH��:LWK�D�FOHDQ�NQLIH�DQG�ERDUG�VOLFH
WKH�RQLRQV�LQWR�WKLQ�ZHGJHV��O\RQQDLVH���+HDW�D�ODUJH�VDXFHSDQ�RU�IU\LQJ�SDQ�DQG�PHOW���WR���
WDEOHVSRRQV�RI�EXWWHU�XQWLO�LW�LV�IURWK\��$GG�WKH�RQLRQV�DQG�WKH�FLQQDPRQ�WR�WKH�SDQ�DQG�IU\
OLJKWO\��:KHQ�WKH�RQLRQV�DUH�VRIW�VWLU�LQ�WKH�FUXVKHG�JDUOLF�DQG�JLQJHU��7KHQ�DGG�WKH�WXUPHULF��FKLOL
DQG�FRULDQGHU��DQG�VDXWp�RYHU�D�PHGLXP�KHDW��$GG�WKH�FXEHG�FKLFNHQ�DQG�VDXWp�VWLUULQJ�
FRQVWDQWO\�XQWLO�WKH�FKLFNHQ�KDV�WXUQHG�ZKLWH��3RXU�LQ�WKH�JURXQG�DOPRQGV��WRPDWRHV�DQG�WRPDWR
SDVWH��0L[�WKRURXJKO\��&RYHU�DQG�VLPPHU�IRU����WR����PLQXWHV��$GG�WKH�\RJKXUW�DQG�KHDW
WKURXJK��6HUYH�RQ�ULFH�ZLWK�D�VDODG�DQG�,QGLDQ�QDQQ�EUHDG�LI�GHVLUHG�

(QMR\�

*UHDW�LQWURGXFWRU\�GLVK�WR�,QGLDQ
FXVLQH��)RU�ILUVW�WLPHUV�XVH�SDSULND
LQVWHDG�RI�JURXQG�FKLOL��

7KH�VSLFHV�DUH�IULHG�ILUVW�WR�UHOHDVH
WKHLU�PD[LPXP�IODYRU�DQG�WKLV�UHDOO\
HQKDQFHV�WKH�GLVK�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&KLFNHQ�DQG�%RZV
5HFLSH

3RXOWU\

&DWHJRU\

VHUYHV��

6HUYLQJV

����J�RI�3DVWD�%RZV
����J�&KLFNHQ�FXEHG��FRRNHG�RU�UDZ�
���PDUJDULQH�	�ROLYH�2LO
��FDQ�FKLFNSHDV��VPDOO�
��ODUJH�RQLRQ��FKRSSHG
��VWDONV�FHOHU\�GLFHG
��UHG�3HSSHU��VHHGHG�	�ILQHO\�FKRSSHG
��FORYHV�JDUOLF��FKRSSHG
��SLHFHV�RI�VXQ�GULHG�WRPDWR�FKRSSHG
����OLWHUV�&KLFNHQ�EURWK
��7EVS�WDSLRFD�VWDUFK
��7EVS�FRUQ�VWDUFK
����WVS�VXPPHU�VDYRU\
��FORYHV
��ED\�OHDI
��ZKROH�GULHG�&KLOL�SHSSHU
���VDOW�DQG�SHSSHU�WR�WDVWH
���ERLOLQJ�ZDWHU

&RRN�SDVWD�ILUP��DO�GHQWH���GUDLQ�DQG�ULQVH�WKH�SDVWD��6HW�DVLGH�

6DXWp�RQLRQ�LQ�PDUJDULQH�ROLYH�RLO�6LPPHU�XQWLO�WUDQVSDUHQW��WKHQ�DGG�WKH
SHSSHUV��FHOHU\�DQG�WRPDWR��&RRN�XQWLO�SHSSHUV�DUH�DOPRVW�VRIW��$GG�JDUOLF�
FORYHV��VDYRU\��FKLOL�DQG�ED\�OHDI��6WLU�IRU���PLQXWH��'LVVROYH�PL[�VWDUFKHV�LQ
VRPH�FKLFNHQ�EURWK������PO��DQG�UHVHUYH��$GG������OLWHUV�RI�EURWK�WR�SDQ��WXUQ
XS�WKH�KHDW�WR�KLJK�DQG�VWLU�XQWLO�ERLOLQJ��DGG�VWDUFK�WR�ERLOLQJ�PL[WXUH�DQG�VWLU
XQWLO�WKLFN��7XUQ�GRZQ�KHDW�DQG�DGG�FRRNHG�SDVWD�ERZV�DQG�FKLFN�SHDV��VLPPHU�
$GG�FRRNHG�FKLFNHQ��VWLU�XQWLO�FRRNHG�WKURXJK��LI�UDZ���'R�QRW�DOORZ�WKH�PL[WXUH
WR�ERLO��ORZ�VLPPHU�RQO\�

6HUYH�KRW�LQ�ELJ�ERZOV�ZLWK�FKXQNV�RI�KRPH�PDGH�EUHDG�

&HOHU\�3HSSHU�DQG�VXQ�GULHG�WRPDWR�FDQ
EH�VXEVWLWXWHG�IRU�UH�K\GUDWHG�YHJHWDEOH
PL[�

7KLV�UHFLSH�ZDV�LQVSLUHG�E\�P\�0RP
V
�DQG�0RP
V��GLVK��7KH�RULJLQDO�KDG�FXW�XS
FKLFNHQV��VNLQV��ZLQJ�WLSV��SRSH
V�QRVH�
QHFNV�DQG�YHJLHV�ZHUH�DOO�ERLOHG�XQWLO
DOPRVW�IDOOLQJ�RI�WKH�ERQH��WKH�EURWK�ZDV
VLHYH�RII�DQG�WKH�PHDW�ZDV�VHSDUDWHG�IURP
WKH�VNLQV�EXW�OHIW�RQ�WKH�ERQHV��3DVWD�
ERZV�ZHUH�WKHQ�DGGHG�WR�WKH�EURWK��ERLOHG
ZLWK�VRPH�PRUH�GLFHG�YHJHWDEOHV�XQWLO
FRRNHG��7KH�FKLFNHQ�ZDV�WKHQ�UHWXUQHG�WR
WKH�PL[��VHDVRQLQJV�ZHUH�DGMXVWHG�DQG�WKH
ZKROH�JUHDV\�PHVV�ZDV�VHUYHG��8PPPP�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
0RP��0HPH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&KLFNHQ�$QG�&KLFNSHD�7DJLQH
5HFLSH

3RXOWU\

&DWHJRU\

��ODUJH�VHYLQJV

6HUYLQJV

��WDEOHVSRRQV�ROLYH�RLO
��VNLQOHVV�FKLFNHQ�WKLJKV
��ODUJH�RQLRQ��FKRSSHG
��WDEOHVSRRQ�PLQFHG�JDUOLF
��WHDVSRRQ�PLQFHG�IUHVK�JLQJHU
������WHDVSRRQV�JURXQG�FRULDQGHU
��WDEOHVSRRQ�JURXQG�FXPLQ
������WHDVSRRQV�JURXQG�FLQQDPRQ
����FXS�FKRSSHG�GULHG�DSULFRWV
��FXS�FKRSSHG�WRPDWR��IUHVK�RU�FDQQHG�RU
ER[HG��ZLWK�MXLFH�
��FXSV�FRRNHG�RU�FDQQHG�FKLFNSHDV��GUDLQHG�
ZLWK�WKH�OLTXLG�UHVHUYHG
��WR���FXSV�FKLFNHQ�VWRFN��EHDQ�OLTXLG�RU
ZDWHU��RU�PRUH�DV�QHHGHG
����FXS�EXOJXU�
6DOW�DQG�IUHVKO\�JURXQG�EODFN�SHSSHU
����FXS�FKRSSHG�IUHVK�SDUVOH\��IRU�JDUQLVK�

���3XW�RLO�LQ�D�ODUJH��GHHS�SRW�RYHU�PHGLXP�KLJK�KHDW��:KHQ�RLO�LV�VKLPPHULQJ��DGG�FKLFNHQ�DQG
EURZQ�ZHOO�RQ�ERWK�VLGHV��UHPRYH�IURP�SDQ�DQG�VHW�DVLGH��5HGXFH�KHDW�WR�PHGLXP��DGG�RQLRQ�WR
WKH�SDQ�DQG�FRRN�XQWLO�VRIW��DERXW���PLQXWHV��DGG�JDUOLF��JLQJHU��FRULDQGHU��FXPLQ��FLQQDPRQ�
GULHG�DSULFRWV�DQG�WRPDWR��&RRN�DQG�VWLU�MXVW�ORQJ�HQRXJK�WR�ORRVHQ�DQ\�EURZQ�ELWV�IURP�ERWWRP
RI�SDQ�

���$GG�FKLFNSHDV�DQG���FXS�RI�VWRFN�RU�EHDQ�OLTXLG�WR�WKH�SDQ�DQG�WXUQ�KHDW�EDFN�WR�PHGLXP�
KLJK��:KHQ�PL[WXUH�UHDFKHV�D�JHQWOH�EXEEOH��UHWXUQ�FKLFNHQ�WR�WKH�SDQ��&RYHU�SRW��WXUQ�KHDW�WR
ORZ�DQG�FRRN��FKHFNLQJ�RFFDVLRQDOO\�WR�PDNH�VXUH�WKH�PL[WXUH�LV�EXEEOLQJ�JHQWO\��IRU�DERXW���
PLQXWHV�RU�XQWLO�WRPDWRHV�EUHDN�GRZQ�DQG�IODYRUV�EHJLQ�WR�PHOG��6WLU�LQ�EXOJXU��DGGLQJ�PRUH
VWRFN�LI�QHFHVVDU\�VR�WKDW�WKH�PL[WXUH�LV�FRYHUHG�ZLWK�DERXW�DQ�LQFK�RI�OLTXLG��6HDVRQ�ZLWK�VDOW
DQG�SHSSHU�

���&RYHU�DQG�FRRN�XQWLO�WKH�FKLFNHQ�DQG�EXOJXU�DUH�ERWK�GRQH��DERXW����WR����PLQXWHV��7DVWH�
DGMXVW�WKH�VHDVRQLQJV�DQG�VHUYH�LQ�ERZOV�JDUQLVKHG�ZLWK�SDUVOH\�

:KHQ�WKH�EXOJXU�LV�WHQGHU�DQG�WKH
FKLFNHQ�LV�SUDFWLFDOO\�IDOOLQJ�RII�WKH
ERQH��WKH�WDJLQH�LV�GRQH��,�JDUQLVK
ZLWK�SDUVOH\��EXW�FLODQWUR�LV�DQRWKHU
SRVVLELOLW\��,Q�IDFW��WKH�SRVVLELOLWLHV�DUH
QHDUO\�HQGOHVV��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
0DUN�%LWWPDQ��LQ�WKH�1<7LPHV

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&KLFNHQ�,Q�:KLWH�:LQH
5HFLSH

3RXOWU\

&DWHJRU\

6HUYLQJV

��FKLFNHQ�EUHDVW����OE��
���ERQHOHVV��VNLQOHVV
����OE�ODUJH�PXVKURRPV
����VWLFN�RI�EXWWHU
��FXS�GU\�ZKLWH�ZLQH
����WVS�WDUUDJRQ
����WVS�VDOW
��7EV�IORXU
���R]�SNJ�ZLGH�QRRGOHV

&RRN�QRRGOHV�DV�GLUHFWHG�RQ�SDFNDJH��'UDLQ�

:DVK�DQG�VOLFH�PXVKURRPV���6DXWp�PXVKURRPV�LQ�KRW�EXWWHU��&XW�FKLFNHQ�LQWR�FXEHV���,Q�ODUJH
KHDY\�VNLOOHW��VDXWp�FKLFNHQ�XQWLO�EURZQ�RQ�ERWK�VLGHV���$GG�PXVKURRPV�WR�WKH�FKLFNHQ�DQG�VDXWp
IRU���PLQXWHV���$GG�������FXS�RI�ZLQH��WDUUDJRQ�DQG�VDOW���5HGXFH�KHDW��VLPPHU�DQG�FRYHU�IRU���
PLQXWHV�RU�XQWLO�WHQGHU���6WLU�IORXU�LQWR�����FXS�ZLQH�XQWLO�ZHOO�FRPELQHG���6WLU�LQWR�FKLFNHQ
PL[WXUH���&RRN�XQWLO�WKLFNHQHG�DQG�VPRRWK���6HUYH�RYHU�QRRGOHV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&KLFNHQ�0ROH
5HFLSH

3RXOWU\

&DWHJRU\

6HUYLQJV

��FKLFNHQ�EUHDVWV
����FXS�ROLYH�RLO
�����R]��FDQ�FKRSSHG�JUHHQ�FKLOLHV
��RQLRQ��FKRSSHG
��FORYH�JDUOLF��PLQFHG
����R]��FDQ�WRPDWR�VDXFH
��FXS�FKLFNHQ�EURWK
��WVS��&KLOH�SRZGHU
��WVS��VDOW
��7EVS��VXJDU
����WVS��7DEDVFR
��ZKROH�FORYHV
��R]��XQVZHHWHQHG�EDNLQJ�FKRFRODWH
��7EVS��FUHDP\�SHDQXW�EXWWHU

%URZQ�FKLFNHQ�LQ�RLO�DQG�UHPRYH��6DXWp�RQLRQ�DQG�JDUOLF�DQG�DGG�JUHHQ�FKLOLHV��$GG�UHPDLQLQJ
LQJUHGLHQWV��6WLU�XQWLO�FKRFRODWH�LV�PHOWHG��5HSODFH�FKLFNHQ�DQG�FRRN�RYHU�ORZ�KHDW�IRU���
PLQXWHV��6HUYH�RYHU�FRRNHG�ULFH��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&KLFNHQ�ZLWK�2UDQJH��&KLOLHV�DQG�$QLVH
5HFLSH

3RXOWU\

&DWHJRU\

VHUYHV�����DGXOWV

6HUYLQJV

��� FXS FOHPHQWLQH�SHHO�GULHG
��� FXS VXJDU
� 7EVS KRQH\

��� FXS DOPRQGV
����� FKLOLHV��UHG��GULHG�ZKROH
�� VWDU�DQLVH�ZKROH

� NJ &KLFNHQ�PHDW�FXEHG
� WVS 6R\D�VDXFH
� WVS FRUQVWDUFK
� WVS PLULQ�RU�VKHUU\
���� WVS� RUDQJH�H[WUDFW�

��� WVS VWDU�DQLVH�H[WUDFW�


��� 7EVS YHJHWDEOH�RLO��JUDSH�VHHG�
� 7EVS JLQJHU
��� JUHHQ�RQLRQV�FKRSSHG�

� 7EVS VXJDU��ZKLWH
� 7EVS FKLFNHQ�VWRFN
� 7EVS 6R\D�VDXFH
� 7EVS KRQH\

3HHO�]HVW�IURP�FOHPHQWLQHV��RU�PDQGDULQV�RU�RUDQJHV��DQG�FXW�LQWR�����LQFK�SLHFHV��3ODFH�SHHOV�LQ
D����&������)��RYHQ�IRU�DERXW���KRXUV�RU�XQWLO�WKH\�KDYH�GULHG��FULVS\���5HPRYH�IURP�RYHQ�DQG
VWRUH�LQ�D�FRYHUHG�JODVV�FRQWDLQHU�

&XEH�FKLFNHQ�LQWR�����LQFK�SLHFHV��&RPELQH�FKLFNHQ�ZLWK�WKH�6R\D�VDXFH��FRUQVWDUFK��PLULQ�RU
VKHUU\��RUDQJH�H[WUDFW��VWDU�DQLVH�H[WUDFW��0L[�ZHOO�DQG�WKHQ�PDULQDWH�IRU�XS�WR�WZR�KRXUV�

,Q�D�QRQVWLFN�SRW��PHOW�WKH�����FXS�VXJDU�DQG���7EVS�KRQH\�RYHU�PHGLXP�KHDW��6WLUULQJ�WKH�
PL[WXUH�XQWLO�WKH�ERLOLQJ�VORZV�DQG�WKH�VXJDU�VWDUWV�WR�WXUQ�DQ�DPEHU�FRORXU��YHU\�KDUG�WDFN��
5HGXFH�KHDW�DQG�VWLU�LQ�SHHO��VWLU�WR�FRYHU�WKH�SHHOV�FRPSOHWHO\��5HPRYH�SHHOV�WR�SDUFKPHQW
SDSHU�RU�JUHDVHG�SODWH��6HW�DVLGH�XQWLO�VXJDUHG�SHHOV�KDYH�KDUGHQHG�

&RPELQH�VXJDU��FKLFNHQ�VWRFN��6R\D�VDXFH�DQG�KRQH\��ODVW���LQJUHGLHQWV��WR�PDNH�WKH�ILQLVKLQJ
VDXFH�

+HDW�D�ZRN�XQWLO�KRW��DGG�VRPH�RLO��ZDLW�IRU�RLO�WR�KHDW�WKHQ�DGG�FKLOLHV��VWLU�IU\�XQWLO�GDUN�EURZQ�
DGG�VWDU�DQLVH�DQG�VWLU�IU\�IRU�DQRWKHU����VHFRQGV��7UDQVIHU�FKLOLHV�DQG�DQLVH�WR�VHUYLQJ�ERZO�
6WLU�IU\�DOPRQGV�XQWLO�LQVLGHV�DUH�JROGHQ��WUDQVIHU�WR�ERZO��6WLU�IU\�FKLFNHQ�LQ�EDWFKHV�XQWLO�JROGHQ
FULVS��WUDQVIHU�WR�ERZO��$GGLQJ�RLO�DV�UHTXLUHG��6WLU�IU\�WKH�JLQJHU�XQWLO�JROGHQ�WKHQ�DGG�JUHHQ
RQLRQV�IRU����VHFRQGV��WUDQVIHU�WR�ERZO���$GG�VDXFH�WR�KRW�ZRN�DQG�VWLU�XQWLO�WKH�PL[WXUH�VWDUWV�WR
WKLFNHQ��UHGXFWLRQ��WKHQ�DGG�WKH�FRRNHG�LQJUHGLHQWV�IURP�ERZO�DQG�PL[�ZHOO��VDXFH�VKRXOG�VWLFN
WR�WKH�FKLFNHQ��7UDQVIHU�EDFN�WR�WKH�ERZO�DQG�VHUYH�


��RSWLRQDO��VXEVWLWXWH�ZLWK�RUDQJH�ULQG
DQG�DQLVH�SRZGHU�LI�SRVVLEOH�

3OHDVH�ZDUQ�\RXU�JXHVWV�WKDW�WKHUH�PD\
EH��LQHGLEOH��LWHPV�LQ�WKHLU�GLVK��VHH
EHORZ�

1XPEHU�RI�FKLOLHV��7KH�PRUH�WKH�EHWWHU�DV
WKHVH�FKLOLHV�ZLOO�EH�ZKROH�URDVWHG�DOPRVW
WR�EODFN�DQG�ZLOO�QRW�EH�DV�KRW�DV�\RX
PLJKW�WKLQN��<RX�DUH�QRW�H[SHFWHG�WR�HDW�
WKH�VWDU�DQLVH�QRU�WKH�FKLOLHV��VXFNLQJ�RQ
WKHP�JUHDWO\�HQKDQFHV�WKLV�GLVK��3URYLGH�D
�VSLW�ERZO��IRU�\RXU�JXHVWV��,I�\RX�UHDOO\
QHHG�PRUH��KHDW��FKHZ�HDW�WKH�FKLOLHV�

6HUYH�ZLWK��VWLFN\��ULFH��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&ODXGH
V�%RQHOHVV�&KLFNHQ�:LQJV
5HFLSH

3RXOWU\

&DWHJRU\

VHUYHV���WR��

6HUYLQJV

��SRXQGV�&KLFNHQ�WKLJKV�RU�EUHDVW
����FXS�)UDQN
V�5HG+RW�VDXFH

��FXSV�DOO�SXUSRVH�IORXU
����FXS�WDSLRFD�IORXU
��WVS�JDUOLF�SRZGHU
SLQFK�+HUEHV�GH�3URYHQFH

9HJHWDEOH�2LO�DV�QHHGHG

����������FXS�0HOWHG�0DUJDULQH
PRUH�5HG+RW

5HPRYH�VNLQV�DQG�IDW�IURP�FKLFNHQ��FXW�LQWR�SLHFHV��DORQJ�WKH�JUDLQ��WKDW�UHVHPEOH�FKLFNHQ
ZLQJV��3ODFH�LQ�D�]LSORFN�IUHH]HU�EDJ�DQG�DGG�WKH�)UDQN
V�5HG+RW��0DULQDWH�IRU���KRXUV�

0L[�WKH�QH[W�IRXU�GU\�LQJUHGLHQWV�LQ�D�SODVWLF�EDJ�RU�IORXU�GUHGJHU��,Q�D�GHHS�SRW�KHDW�RLO�IRU�GHHS
IU\LQJ�WR������)��'UDLQ�WKH�FKLFNHQ�UHVHUYLQJ�WKH�PDULQDGH��3ODFH�D�IHZ�SLHFHV�RI�FKLFNHQ�LQWR�WKH
IORXU�PL[WXUH�DQG�FRDW�ZHOO��6KDNH�RII�DQ\�ORRVH�IORXU��D�GU\�PHVK�VLHYH�ZRUNV�ZHOO��&DUHIXOO\
SODFH�FKLFNHQ�SLHFHV�LQWR�WKH�KRW�RLO�DQG�FRRN�XQWLO�JROGHQ�EURZQ��3ODFH�FRRN�SLHFHV�RQ�DEVRUEHQW
SDSHU�WRZHOV�DQG�VHUYH�KRW�

7R�PDNH�WKH�GLSSLQJ�VDXFH��LQ�D�ODUJH�QRQVWLFN�VDXFH�SDQ�RYHU�PHGLXP�KHDW��FRPELQH�WKH
UHVHUYHG�PDULQDGLQJ�OLTXLG��PDUJDULQH�DQG�PRUH�5HG+RW�WR�WDVWH��6WLU�XQWLO�VPRRWK�DQG�VLPPHU
�����)��XQWLO�FRRNHG�WKURXJK��6HUYH�ZLWK�ZLQJV�

'RQ
W�ZLPS�RXW�RQ�WKH�5HG+RW��LW
V�QRW
WKDW�KRW�DQG�ZLOO�ORRVH�PRVW�RI�WKH�KHDW
ZKLOVW�FRRNLQJ��%H�EUDYH��WKHUH
V�D�ORW�RI
IODYRXU�LQ�WKDW�VDXFH�

)UHH]H�PDULQDGHG�FKLFNHQ�DQG�WKDZ�DW�D
ODWWHU�GDWH��7DNH�IUR]HQ�FKLFNHQ�RXW�WKH
GD\�EHIRUH�DQG�WKDZ�LQ�UHIULJHUDWRU��

$GG�FD\HQQH�SRZGHU�WR�WKH�GU\�GUHGJH�
PL[WXUH�WR�WXUQ�XS�WKH�KHDW�

<RX�FDQ�DOVR�WRVV�WKH�FRRNHG�ZLQJV�LQ�WKH
GLSSLQJ�VDXFH�EXW�WKLV�ZLOO�PDNH�WKHP�
ORRVH�WKHLU�FUXQFK�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&(/

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&RT�DX�9LQ
5HFLSH

3RXOWU\

&DWHJRU\

��WR���VHUYLQJV

6HUYLQJV

��VOLFHV�EDFRQ
��FKLFNHQ�EUHDVWV��FKRSSHG�
��WKLJKV
��OHJV
����FXS�IORXU
6DOW�DQG�SHSSHU
��FORYHV�JDUOLF��FKRSSHG
��FXSV�SHDUO�RQLRQV��SHHOHG
��FXSV�PXVKURRPV��PL[HG�
��FDUURWV��FXW�LQ���LQFK�SLHFHV
����FXS�FRJQDF�RU�EUDQG\
��ERWWOH�%XUJXQG\�ZLQH��GU\�
��FXSV�FKLFNHQ�EURWK
��VSULJV�IUHVK�WK\PH
��WHDVSRRQV�KHUEV�GH�3URYHQFH
��ED\�OHDYHV
)UHVK�SDUVOH\��FKRSSHG��IRU�JDUQLVK

,Q�D�ODUJH��KHDY\�VNLOOHW�RU�'XWFK�RYHQ��IU\�WKH�EDFRQ�RYHU�PHGLXP�KHDW�XQWLO
FULVS��7UDQVIHU�EDFRQ�WR�SDSHU�WRZHOV�WR�GUDLQ��&RDW�FKLFNHQ�SLHFHV�LQ�IORXU��VDOW
DQG�SHSSHU��%URZQ�FKLFNHQ�SLHFHV�LQ�KRW�EDFRQ�IDW��5HPRYH�EURZQHG�FKLFNHQ�DQG
VHW�DVLGH�
$GG�JDUOLF��RQLRQV��PXVKURRPV�DQG�FDUURWV��6DXWH���PLQXWHV�WR�VRIWHQ��3RXU
FRJQDF�LQWR�D�VPDOO�JODVV��5HWXUQ�FKLFNHQ�WR�SDQ�DQG�UHPRYH�IURP�KHDW��SRXU�LQ
FRJQDF��SXW�SDQ�EDFN�RQ�WKH�IODPH��)ODPEp�E\�OLJKWLQJ�D�ORQJ�VWLFN�RU�PDWFK�DQG
KROGLQJ�LW�MXVW�DERYH�WKH�SRW�WR�OLJKW�WKH�YDSRXUV��7KH�EUDQG\
V�DOFRKRO�ZLOO�FDWFK
ILUH�DQG�WKH�IODPHV�ZLOO�EXUQ�RXW�ZLWKLQ���PLQXWH��:KHQ�WKH�IODPHV�VXEVLGH�
JUDGXDOO\�VWLU�LQ�WKH�ZLQH�DQG�EURWK��:KHQ�WKH�ZLQH�LV�ZHOO�EOHQGHG��DGG�WKH
KHUEV��&RYHU�DQG�VLPPHU�IRU���KRXU�RU�PRUH��
5HPRYH�FRYHU�DQG�FRQWLQXH�WR�VLPPHU�IRU����PLQXWHV�WR�DOORZ�WKH�VDXFH�WR�
UHGXFH�D�ELW��<RX�PD\�ZDQW�WR�DGG���WDEOHVSRRQ�RI�EURZQHG�IORXU�SUHPL[HG�LQ
EURWK�WR�DLG�LQ�WKH�WKLFNHQLQJ�SURFHVV�

7R�VHUYH��WRS�WKH�FKLFNHQ�DQG�YHJHWDEOHV�ZLWK�UHVHUYHG�FUXPEOHG�EDFRQ�DQG
IUHVK�SDUVOH\�

3OHDVH�OHDYH�WKH�ERQHV�LQ�WKH�FKLFNHQ
DV�WKLV�DGGV�PRUH�IODYRXU��&KRS�WKH
FKLFNHQ�LQWR�JRRG�VL]HG�FKXQFNV��,I
\RX�FDQ�QRW�ILQG�SHDUO�RQLRQV�XVH
VKDOORWV�FXW�LQWR�TXDUWHUV��<RX�FDQ
SODFH�WKH�FRYHUHG�'XWFK�RYHQ�LQWR�D
����)�WR�����)�RYHQ�IRU�WKH���KRXU�RU
PRUH�UHTXLUHG�WR�FRRN�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&�(�/���DGDSWHG�IURP�:(%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

(QFKLODGDV�D�OD�*UHJ
5HFLSH

3RXOWU\

&DWHJRU\

<LHOG����VHUYLQJV

6HUYLQJV

�����*DUOLF�FORYH��FUXVKHG
���R]�7RPDWR�VDXFH
���R]�FKLFNHQ��SOXV�DERXW���R]��VDOVD
����WVS�6DOW
����WVS�6XJDU
�����:KROH�MDODSHQR��SHSSHU�FDQQHG
��F��+HDY\�FUHDP����������PO�ZKLSSLQJ�FUHDP
�����&KLFNHQ�ERXLOORQ�FXEHV
����F��2OLYH�RLO
������&RUQ�WRUWLOODV
���������F��0RQWHUH\�-DFN��JUDWHG
SOXV
������F�FKHGGDU��SOXV�DERXW���7EV�IUHVK
JUDWHG�SDUPHVDQ
��OJ�2QLRQ��FKRSSHG

6HHG�DQG�FKRS�WKH�MDODSHQR�SHSSHU��6DXWp�RQLRQ�LQ�RLO�XQWLO�WUDQVOXFHQW��6WLU�LQ�JDUOLF��WRPDWR
VDXFH��VDOW��VXJDU��FKLFNHQ�DQG�SHSSHUV��&RYHU�DQG�VLPPHU���PLQXWHV��,Q�D�ODUJH�VDXFHSDQ��KHDW
FUHDP�DQG�GLVVROYH�ERXLOORQ�FXEHV�LQ�LW��6HW�DVLGH��,Q�D�VPDOO�VNLOOHW��KHDW�DERXW�����FXS�RI�RLO�DQG
GLS�HDFK�WRUWLOOD�LQ�KRW�RLO��WXUQLQJ�RQFH��IRU�D�IHZ�VHFRQG�WR�VRIWHQ��'UDLQ�RQ�SDSHU�WRZHOV�
$VVHPEOH�(QFKLODGDV��'LS�D�WRUWLOOD�LQ�WKH�FUHDP�PL[WXUH��3ODFH�RQ�D�IODW�VXUIDFH�DQG�SXW����
7EVS��FKLFNHQ�PL[WXUH�LQ�WKH�FHQWHU�DQG�UROO�XS��3ODFH�UROOHG�WRUWLOOD��VHDP�VLGH�GRZQ�LQ���[��
EDNLQJ�GLVK��&RQWLQXH�ZLWK�UHPDLQLQJ�WRUWLOODV��3RXU�DOO�UHPDLQLQJ�FUHDP�PL[WXUH�RYHU�HQFKLODGDV
DQG�FRYHU�ZLWK�JUDWHG�FKHHVH��%DNH�LQ�D�SUHKHDWHG����a�RYHQ�IRU�������PLQXWHV��XQWLO�FKHHVH�LV
PHOWHG�DQG�EURZQHG�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
*UHJ�+�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

+RQH\�6SLFHG�5RDVWHG�&KLFNHQ
5HFLSH

3RXOWU\

&DWHJRU\

6HUYLQJV

����FXS�KRQH\
����FXS�PXVWDUG
��WVS�VDOW
��WVS�SHSSHU
���FKLFNHQ�EUHDVW��
�����VNLQQHG

0L[�KRQH\��PXVWDUG��VDOW�DQG�SHSSHU���3XW�FKLFNHQ��EUHDVW�VLGH�GRZQ��LQ�SDQ���3RXU�PL[WXUH�RYHU
FKLFNHQ���6LW�IRU���KRXU�DQG�WXUQ�FKLFNHQ�RYHU�DQG�VLW�IRU�DQRWKHU�KRXU�
%DNH�DW�����GHJUHHV�ZLWK�FKLFNHQ��EUHDVW�VLGH�GRZQ��IRU����PLQXWHV���7XUQ�WKH�FKLFNHQ�DQG�EDNH
IRU�DQRWKHU����PLQXWHV�RU�XQWLO�GRQH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

+\GHUDEDGL�&KLFNHQ�%LU\DQL
5HFLSH

3RXOWU\

&DWHJRU\

VHUYHV���

6HUYLQJV

��3LHFH�3HSSHU�&RUQV
��7DEOHVSRRQV�/LPH�-XLFH
����7HDVSRRQV�&XPLQ�$QG�&RULDQGHU
��(DFK�&ORYHV�$QG�*UHHQ�&DUGDPRPV
��(DFK�*UHHQ�&KLOOL
2QLRQ�)ULHG ��/DUJH
2LO�2U��JKHH����7DEOHVSRRQV
0HGLXP�6L]HG�2QLRQV�6OLFHG���(DFK
����7R�7DVWH�6DOW
��(DFK%ODFN�&DUGDPRP
��7EV�&KRSSHG�&RULDQGHU�	�0LQW�/HDYHV�HDFK
��7DEOHVSRRQV�&KRSSHG�*LQJHU�$QG�*DUOLF
HDFK
��6WLFNV�&LQQDPRQ
��FXSV�%DVPDWL�5LFH��VRDNHG�
��WVS�0DFH
����*UDPV�&KLFNHQ�0HGLXP�3LHFHV
��&XSV�<RJKXUW
����7R�7DVWH�7XUPHULF
����7HDVSRRQV�6DIIURQ�&RORU
����$V�QHHGHG�:DWHU

0HWKRG�

,Q�D�ERZO�WDNH�FKLFNHQ��JLQJHU�JDUOLF�SDVWH��PLQW��\RJKXUW��JUHHQ�FKLOOLHV��FRULDQGHU�OHDYHV�
SHSSHU�FRUQV��FXPLQ��FKLOOL�SRZGHU�WXUPXULF��VDOW��FXPLQ��FRULDQGHU�SRZGHU�DQG�ZKROH�JDUDPDVDOD�
GU\��IULHG�RQLRQ�DQG�DGG�RLO��PL[�DOO�YHU\�QLFHO\��

,Q�D�ERZO�DGG�ZDWHU�VDOW�DQG�EULQJ�WR�ERLO�WR�FRRN�ULFH��RQFH�WKH�ULFH�LV�KDOI�FRRNHG�GUDLQ�WKH�
ZDWHU�

1RZ�LQ�D�ELU\DQL�ERZO�DGG�PDULQDWHG�FKLFNHQ�VSUHDG�DW�WKH�ERWWRP�DQG�WKHQ�DGG�KDOI�FRRNHG�ULFH��
PLQW�OHDYHV��RQLRQ�IULHG��VDIIURQ�FRORU�DQG�FORVH�LW�ZLWK�WKH�OLG�DQG�FRRN�IRU����PLQ�LQ��VWDJHV
IURP�+LJK�WR�/RZ�KHDW�

7UDGLWLRQDOO\�WKLV�UHFLSH�LV�FRRNHG�LQ�DQ
HDUWKHQ�SRW�IRU�PDQ\�KRXUV�RQ�YHU\�
ORZ�LQGLUHFW�IODPH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
9DK5DK9DK

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

-HUN�&KLFNHQ��PLOG�
5HFLSH

3RXOWU\

&DWHJRU\

6HUYLQJV

��WEV��*URXQG�$OOVSLFH
��WEV��'ULHG�7K\PH
������WVS��3DSULND
������WVS��)UHVKO\�JURXQG�EODFN�3HSSHU
������WVS��*URXQG�6DJH
����WVS��*URXQG�1XWPHJ
����WVS��*URXQG�&LQQDPRQ
��WEV��6DOW
��WEV��*DUOLF�SRZGHU
��WEV��6XJDU�)UXFWRVH

����FXS�2OLYH�2LO
����FXS�6R\�6DXFH
����FXS�:KLWH�9LQHJDU
����FXS�2UDQJH�MXLFH
-XLFH�RI���/LPHV
��UHG�3HSSHU��VHHGHG�DQG�ILQHO\�FKRSSHG
����FXS�RI�&LODQWUR

��FXS�FKRSSHG�ZKLWH�UHG�2QLRQ
��*UHHQ�2QLRQV��ILQHO\�FKRSSHG

,Q�D�EOHQGHU��FRPELQH�WKH�ILUVW����LQJUHGLHQWV�ZLWK�WKH�ROLYH�RLO��VR\�VDXFH��YLQHJDU��RUDQJH�MXLFH�
DQG�OLPH�MXLFH��%OHQG�ZHOO��WKHQ�SXOVH�LQ�WKH�UHG�SHSSHU��RQLRQ��FLODQWUR�DQG�JUHHQ�RQLRQV�DQG�PL[
ZHOO��,Q�D�WUD\�RU�EDJ�DGG�WKH�PDULQDGH�WR�WKH�FKLFNHQ�SLHFHV��VHDO�FRYHU�DQG�PDULQDWH�IRU�DW
OHDVW���KRXU�LQ�WKH�UHIULJHUDWRU���ORQJHU�LI�SRVVLEOH��3UHKHDW�DQ�RXWGRRU�JULOO��5HPRYH�WKH�FKLFNHQ
IURP�WKH�PDULQDGH�DQG�JULOO�IRU���PLQXWHV�RQ�HDFK�VLGH�RU�XQWLO�IXOO\�FRRNHG��:KLOH�JULOOLQJ��EDVWH
ZLWK�UHPDLQLQJ�PDULQDGH��ZKLFK�KDV�EHHQ�SUHYLRXVO\�ERLOHG�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&�(�/���DGDSWHG�IURP�:(%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

0DQ�3OHDVLQJ�&KLFNHQ
5HFLSH

3RXOWU\

&DWHJRU\

6HUYLQJV

ò�FXS GLMRQ�PXVWDUG
ó�FXS PDSOH�V\UXS
��WEVS ULFH�ZLQH�YLQHJDU
�� FKLFNHQ�WKLJKV���ò�OEV�

VDOW�DQG�SHSSHU�

3UHKHDW�RYHQ�WR�����)���0L[�PXVWDUG��PDSOH�V\UXS�DQG�ULFH�ZLQH�YLQHJDU�WRJHWKHU�LQ�D�ERZO���6DOW
	�SHSSHU�WKH�FKLFNHQ�DQG�WRVV�LQ�WKH�PL[WXUH�PDNLQJ�VXUH�WR�FRDW�ZHOO�

3ODFH�FKLFNHQ�SLHFHV�LQ�DQ�RYHQ�SURRI�JUHDVHG�GLVK�DQG�EDNH�IRU����PLQXWHV�RU�XQWLO�D�PHDW�
WKHUPRPHWHU�UHDGV�����)���/HW�WKH�FKLFNHQ�UHVW�IRU���PLQXWHV�EHIRUH�VHUYLQJ�

3ODWH�WKH�FKLFNHQ���PDNLQJ�VXUH�WR�VSRRQ�VRPH�VDXFH�RYHU�WKH�WRS��6SULQNOH�ZLWK�VOLFHG�JUHHQ
RQLRQV��RU�URVHPDU\�RU�RWKHU�IUHVK�KHUEV�RI�\RXU�FKRLFH�

3UHKHDW�RYHQ�WR�����)�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<R�%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

0LQLPDOLVW�&KLFNHQ�3RW�3LH
5HFLSH

3RXOWU\

&DWHJRU\

��WR���VHUYLQJV�

6HUYLQJV

��WDEOHVSRRQV�ROLYH�RLO
��OHHN��ZHOO�ZDVKHG�DQG�FKRSSHG
6DOW�DQG�EODFN�SHSSHU
��FXSV�TXDUWHUHG�EXWWRQ�PXVKURRPV
������FXSV�FKLFNHQ�VWRFN�
��VSULJ�IUHVK�URVHPDU\
��PHGLXP�FDUURWV��FXW�LQWR�FRLQV
��ERQHOHVV�FKLFNHQ�WKLJKV��GLFHG
��FXS�SHDV��IUR]HQ�RU�IUHVK
��WDEOHVSRRQV�FRUQVWDUFK
��FXS�IORXU
����WHDVSRRQ�EDNLQJ�SRZGHU
����WHDVSRRQ�EDNLQJ�VRGD
����WHDVSRRQ�VDOW
��WR���WDEOHVSRRQV�XQVDOWHG�EXWWHU��FXW�LQWR
ELWV
����FXS�EXWWHUPLON��VHH�QRWH�
��HJJ�

���+HDW�RYHQ�WR�����GHJUHHV��3XW�RLO�LQ�D�ODUJH�VNLOOHW�RYHU�PHGLXP�KHDW��:KHQ�RLO�LV�KRW��DGG�WKH
OHHN��VSULQNOH�ZLWK�VDOW�DQG�SHSSHU��DQG�FRRN��VWLUULQJ�RFFDVLRQDOO\��XQWLO�VRIWHQHG��DERXW��
PLQXWHV��$GG�PXVKURRPV�DQG�FRRN�XQWLO�OLTXLG�KDV�UHOHDVHG�DQG�HYDSRUDWHG��DERXW���WR���
PLQXWHV�

���$GG�VWRFN�DQG�URVHPDU\��EULQJ�WR�D�ERLO��DQG�OHW�EXEEOH�IRU�D�PLQXWH�RU�WZR��WKHQ�DGG�FDUURWV
DQG�FKLFNHQ�DQG�UHGXFH�KHDW�VR�WKH�OLTXLG�VLPPHUV��&RRN�XQWLO�FDUURWV�DUH�DOPRVW�WHQGHU�DQG
FKLFNHQ�LV�FRRNHG�WKURXJK����WR����PLQXWHV��$GG�SHDV�DQG�FRRN��VWLUULQJ�RFFDVLRQDOO\��XQWLO
YHJHWDEOHV�DUH�EULJKWO\�FRORUHG�DQG�MXVW�WHQGHU��DQRWKHU�PLQXWH�RU�VR��ILVK�RXW�URVHPDU\�VWHP
DQG�GLVFDUG�

���:KLVN�FRUQVWDUFK�ZLWK�D�IHZ�WDEOHVSRRQV�RI�EURWK�WR�PDNH�D�VOXUU\��$GG�VOXUU\�WR�SRW�DQG�VWLU
XQWLO�OLTXLG�WKLFNHQV�VOLJKWO\��7UDQVIHU�HYHU\WKLQJ�WR�DQ�RYHQSURRI�GLVK�DQG�VHW�DVLGH�

���3XW�IORXU�LQ�D�IRRG�SURFHVVRU�ZLWK�EDNLQJ�SRZGHU��VRGD�DQG�VDOW��$GG�EXWWHU�DQG�SURFHVV�XQWLO
PL[WXUH�UHVHPEOHV�VPDOO�SHDV��QR�PRUH�WKDQ����VHFRQGV���<RX�FDQ�DOVR�GR�WKLV�E\�KDQG��XVLQJ
WZR�NQLYHV��D�IRUN��\RXU�ILQJHUV��RU�D�SDVWU\�FXWWHU���7UDQVIHU�PL[WXUH�WR�D�ERZO�DQG�PL[�LQ
EXWWHUPLON�DQG�HJJ�XQWLO�LW�MXVW�FRPHV�WRJHWKHU��LW�VKRXOG�EH�VWLFN\��

���'URS�VSRRQIXOV�RI�EDWWHU�RQ�WRS�RI�YHJHWDEOHV�DQG�FKLFNHQ�DQG�VPRRWK�ZLWK�D�NQLIH��FRYHULQJ�DV
PXFK�VXUIDFH�DUHD�DV�SRVVLEOH�EXW�OHDYLQJ�D�IHZ�JDSV�IRU�VWHDP�WR�HVFDSH��%DNH�IRU����WR����
PLQXWHV�XQWLO�JROGHQ�RQ�WRS�DQG�EXEEO\�XQGHUQHDWK��6FRRS�LQWR�ERZOV�DQG�VHUYH�LPPHGLDWHO\�

1RWH��,I�\RX�GRQ
W�KDYH�EXWWHUPLON�
JHQWO\�ZDUP�PLON�XQWLO�LW
V�DERXW����
GHJUHHV��VWLU�LQ�D�FRXSOH�RI�WHDVSRRQV
RI�YLQHJDU�DQG�OHW�VLW�IRU���PLQXWHV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
0DUN�%LWWPDQ��LQ�WKH�1<7LPHV

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

7H[�0H[�&KLFNHQ
5HFLSH

3RXOWU\

&DWHJRU\

6HUYHV��

6HUYLQJV

��WVS GULHG�RUHJDQR��FKLOL�SRZGHU
��WVS JURXQG�FXPLQ
����W JDUOLF�SRZGHU
����W VDOW
����W FLQQDPRQ
SLQFK�FD\HQQH�SHSSHU

�� ERQHOHVV�VNLQOHVV�FKLFNHQ
ROLYH�RLO

,Q�VPDOO�ERZO��VWLU�WRJHWKHU�ILUVW�VHYHQ�����LQJUHGLHQWV��&RYHU�&KLFNHQ�ZLWK�ROLYH�RLO��VSULQNOH�DQG
SDW�VSLFH�PL[WXUH�RQ�ERWK�VLGHV�RI�FKLFNHQ��3ODFH�RQ�JULOO�RYHU�PHGLXP�KHDW��JULOO�XQWLO�FKLFNHQ
IHHOV�VSULQJ\�ZKHQ�WRXFKHG�DQG�MXLFHV�UXQ�FOHDU�ZKHQ�FKLFNHQ�LV�SLHUFHG����WR���PLQXWHV�SHU�VLGH�
6HUYH�ZLWK�

�
6SLF\�)UXLW�6DOVD�VSRRQHG�RYHU�FKLFNHQ�

6HUYH�ZLWK�
�
6SLF\�)UXLW�6DOVD

3URWHLQ ���J
)DW ��J
&DUEV ���J
&DORULHV ���

7U\�VPRNLQJ�FKLFNHQ�ZKLOH�RQ�WKH�JULOO
ZLWK�PHVTXLWH�RU�KLFNRU\�FKLSV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
)RRGODQG�2QWDULR�����

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

%DVLF�)UHQFK�'UHVVLQJ
5HFLSH

6DODGV

&DWHJRU\

6HUYLQJV

����&��VDODG�RLO
����&��YLQHJDU�
��WVS��VDOW
��WVS��VXJDU
����WVS��SDSULND
����GU\�PXVWDUG
'DVK�RI�SHSSHU

&RPELQH�DOO�WKH�LQJUHGLHQWV�LQ�JODVV�MDU�ZLWK�WLJKW�ILWWLQJ�FRYHU���6KDNH�XQWLO�WKRURXJKO\�EOHQGHG�
&KLOO���6KDNH�ZHOO�HDFK�WLPH�EHIRUH�XVLQJ���0DNHV���FXS�GUHVVLQJ�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

%OXH�&KHHVH�'UHVVLQJ
5HFLSH

6DODGV

&DWHJRU\

6HUYLQJV

��SNV�EOXH�FKHHVH
��SW��PD\RQQDLVH
��FDUWRQV�VRXU�FUHDP
'DVK�RI�VXJDU
'DVK�RI�NHWFKXS
'DVK�:RUFHVWHUVKLUH�VDXFH�

&RPELQH�LQJUHGLHQWV���6WRUH�LQ�UHIULJHUDWRU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

%URFFROL�5DLVLQ�6DODG
5HFLSH

6DODGV

&DWHJRU\

6HUYLQJV

������EXQFKHV�FKRSSHG�EURFFROL

������FXS�FKHGGDU�FKHHVH����JUDWHG

�����FXS�UHG�RQLRQ���FXW�LQWR�VPDOO�SLHFH

�����SRXQG�EDFRQ����IULHG�EURNHQ�

�������FXS�UDLVLQV�

������FXS�VXJDU

�������FXS�PD\RQQDLVH

�������7EVS�DSSOH�FLGHU�YLQHJDU

�&RPELQH�ILUVW���LQJUHGLHQWV�LQ�ERZO���0L[�XS�GUHVVLQJ�LQJUHGLHQWV�DQG�SRXU�RYHU�VDODG�

5HIULJHUDWH�XQWLO�WLPH�WR�VHUYH�

�������������������������������������������������������

�3UHSDUDWLRQ�7LPH���������

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
*UHJ�+HQGHUVRQ

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

%XWWHUPLON�'UHVVLQJ
5HFLSH

6DODGV

&DWHJRU\

6HUYLQJV

��&��PD\RQQDLVH
��&��EXWWHUPLON
����WVS�JDUOLF�SRZGHU
��WVS�RQLRQ�SRZGHU
��WR���GURSV�KRW�SHSSHU�VDXFH
����WVS�VDOW
:RUFHVWHUVKLUH�VDXFH�RU�RWKHU�VHDVRQHG
VDXFH
����WVS�SHSSHU
��WVS�VXJDU

0L[�DOO�LQJUHGLHQWV�WKRURXJKO\���6WRUH�LQ�UHIULJHUDWRU���6QLSSHG�SDUVOH\�RU�FUXPEOHG�5RTXHIRUW�RU
EOXH�FKHHVH�PD\�EH�DGGHG�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&DHVDU�6DODG
5HFLSH

6DODGV

&DWHJRU\

����VHUYLQJV

6HUYLQJV

������FXS� JUDWHG�3DUPHVDQ�FKHHVH
�������KHDG���5RPDLQH�OHWWXFH
�������7EV�����FDSHUV�
������FORYHV�JDUOLF
����������������DQFKRYLHV
������FXS�����ROLYH�RLO
SLQFK����������VDOW
IUHVK�EODFN��SHSSHU
JRRG�GDVK��:RUFHVWHUVKLUH�VDXFH
GDVK����������7REDVFR�VDXFH
VRPH����������IUHVK�OHPRQ�MXLFH
������WVS�����'LMRQ�PXVWDUG
�����������������HJJ�\RON
������VOLFHV��EDFRQ�
�������VOLFHV��EUHDG
VRPH����������EXWWHU

&RRN�EDFRQ�FULVS\��UHVHUYLQJ�EDFRQ�IDW�IRU�FURXWRQV��&XEH�EUHDG�IRU�FURXWRQV��EDNH�LQ�RYHQ������
&��XQWLO�FULVS\�WKHQ�VDXWH�ZLWK�EDFRQ�IDW�DQG�EXWWHU�

,Q�D�ODUJH�ZRRGHQ�VDODG�ERDUG�DGG�SHSSHU�DQG�VDOW��FUXVK�FDSHUV��JDUOLF�DQG�DQFKRYLHV�LQ�ERZO�
WKHQ�ZKLOH�EHDWLQJ�DGG�HJJ�\RON��'LMRQ��:RUHVWHUVKLUH��7REDVFR�VDXFH�DQG�OHPRQ�MXLFH��:KLOH
EHDWLQJ�EULVNO\�DGG�ROLYH�RLO�VORZO\�XQWLO�WKLFN�DQG�PLON\�

-XVW�EHIRUH�VHUYLQJ��DGG�OHWWXFH�DQG�WRVV�XQWLO�FRYHUHG�ZLWK�GUHVVLQJ��DGG�JUDWHG�3DUPHVDQ�
FKHHVH��EDFRQ�DQG�FURXWRQV��WRVV�OLJKWO\�DQG�VHUYH�

(QMR\�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&(/

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&DULEEHDQ�6DODG
5HFLSH

6DODGV

&DWHJRU\

6HUYHV���ODUJH

6HUYLQJV

��VPDOO�SDFNDJH�RI�%DE\�6SLQDFK
��SDFNDJH�EDE\�7RPDWRHV�
��IUHVK�0DQJR�VOLFHG�WKLQ
��IUHVK�3DSD\D�RU�3LQHDSSOH�FXEHG
��7EVS�%DOVDPLF�9LQHJDU
��7EVS�ILQH�2OLYH�2LO
��WVS�'LMRQ�0XVWDUG�
�����������������������
��FXS�3HFDQV
����FXSV�%URZQ�6XJDU
��7EVS�%DOVDPLF�9LQHJDU
��7EVS�ILQH�2OLYH�2LO

0DNH�WKH�FDQGLHG�3HFDQV�ILUVW�DV�WKH\�QHHG�WLPH�WR�FRRO�GRZQ��,Q�D�IU\�SDQ�RQ�PHGLXP�KHDW�FRRN
WKH�%URZQ�6XJDU��9LQHJDU��DQG�2LO��&RRN�XQWLO�EXEEO\�DQG�WKLFN��DERXW���PLQXWHV���$GG�3HFDQV
DQG�FRRN�FRDW�ZLWK�VXJDU�PL[WXUH�DERXW�����PLQXWHV���3ODFH�RQ�SDUFKPHQW�SDSHU�DQG�VSDFH�HDFK
3HFDQ�

:DVK�6SLQDFK��SHHO�DQG�FXW�WKH�IUXLW�DQG�SODFH�LQ�VDODG�VHUYLQJ�ERZO��0L[�WKH�%DOVDPLF�9LQHJDU�
2OLYH�2LO�DQG�'LMRQ�

-XVW�EHIRUH�VHUYLQJ��WRVV�WKH�VDODG��GUHVVLQJ�DQG�3HFDQV�

7KLV�UHFLSH�PDNHV�PRUH�FDQGLHG�
SHFDQV�WKDQ�\RX�PLJKW�EH�DEOH�WR�XVH�
6WRUH�WKH�UHPDLQLQJ�FDQGLHG�SHFDQV�LQ
D�ZHOO�VHDOHG�MDU�IRU�QH[W�WLPH��7U\
DGGLQJ�$YRFDGR�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&�(�/���DGDSWHG�IURP�:(%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&KHGGDU�&KHHVH�'UHVVLQJ
5HFLSH

6DODGV

&DWHJRU\

6HUYLQJV

������&��PD\RQQDLVH
����&��EXWWHUPLON
����&��ILQHO\�VKUHGGHG�&KHGGDU�FKHHVH
'DVK�RI�:RUFHVWHUVKLUH�VDXFH
'DVK�UHG�ZLQH�YLQHJDU
3LQFK�RI�VDOW��SHSSHU��UHG�SHSSHU�

&RPELQH�DOO�LQJUHGLHQWV�DQG�EOHQG�WKRURXJKO\���6WRUH�LQ�WLJKWO\�FRYHUHG�FRQWDLQHU�LQ�UHIULJHUDWRU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&ODXGH
V�+RW�0XVWDUG
5HFLSH

6DODGV

&DWHJRU\

6HUYLQJV

���WVS�3RZGHUHG�0XVWDUG
��WVS�*URXQG�:KLWH�0XVWDUG
��WVS�*URXQG�%ODFN�0XVWDUG
����WVS�DOOVSLFH
����WVS�EODFN�SHSSHU
����WVS�5HG�SHSSHU
����WVS�WXUPHULF
������WVS�:DWHU
����WVS�YLQHJDU
����WVS�OHPRQ�MXLFH

0L[�DOO�LQJUHGLHQWV�WRJHWKHU�DQG�VWRUH�UHIULJHUDWHG�LQ�VPDOO�JODVV�MDUV��*HWV�EHWWHU�DV�LW�DJHV�
:KLWH�ZLQH�FDQ�EH�H[FKDQJHG�IRU�ZDWHU��*RHV�ZHOO�ZLWK�KDP�DQG�EHHI��(QMR\

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&RUQ�DQG�%DUOH\�6DODG
5HFLSH

6DODGV

&DWHJRU\

6HUYHV��

6HUYLQJV

��FXS SHDUO�EDUOH\

����FXS ROLYH�RLO
����FXS� OHPRQ�MXLFH
��WVS 'LMRQ�PXVWDUG

VDOW�	�SHSSHU�WR�WDVWH

��FXSV FRRNHG�2QWDULR�FRUQ�NHUQHOV
���� UHG�SHSSHU��VHHGHG�	�GLFHG
��� VZHHW�JUHHQ�SHSSHU��VHHGHG�	
GLFHG
����FXS ILQHO\�FKRSSHG�UHG�RQLRQ
����FXS ILQHO\�FKRSSHG�EDVLO�RU�SDUVOH\
�RU�ERWK�

0HWKRG��&RRN�EDUOH\�LQ�VDOWHG�ERLOLQJ�ZDWHU��FRRN�XQFRYHUHG�XQWLO�MXVW�WHQGHU��DERXW����WR���
PLQXWHV��'UDLQ�ZHOO��0HDQZKLOH�LQ�D�VPDOO�ERZO�RU�PL[HU�FKRSSHU�ZKLVN�WRJHWKHU�WKH�RLO��OHPRQ
MXLFH��'LMRQ��VDOW�DQG�SHSSHU�XQWLO�EOHQGHG��VHW�DVLGH�

,Q�D�ODUJH�ERZO��VWLU�WRJHWKHU�WKH�EDUOH\��FRUQ��RQLRQV�UHG�DQG�JUHHQ�SHSSHUV��7RVV�ZLWK�GUHVVLQJ
�DERYH��WKHQ�DGG�WKH�EDVLO��7DVWH�WR�DGMXVW�VHDVRQLQJV���OHPRQ��SHSSHU��DQG��RU�VDOW�

<RX�PD\�DOVR�DGG��'LFHG�VXQ�GULHG�WRPDWRHV��ROLYHV��FHOHU\��RU�FLODQWUR�

������FDORULHV�SHU�VHUYLQJ

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
�)RRGODQG�2QWDULR�����

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&UDE��6XULPL��DQG�$YRFDGR�6DODG
5HFLSH

6DODGV

&DWHJRU\

6HUYHV��

6HUYLQJV

���DYRFDGRV
���RXQFHV�VXULPL���&UDE�IODYRU�
��PHGLXP�WRPDWR��FKRSSHG
��UHG�3HSSHU��FRXUVHO\�FKRSSHG
������WDEOHVSRRQV�FKRSSHG�FLODQWUR
����RQLRQ��VOLFHG
��OLPH��MXLFH�RI��RU�PRUH�
VDOW�	�IUHVKO\�JURXQG�EODFN�SHSSHU

6KUHG�VXULPL�DQG�SODFH�LQ�ERZO��

$GG�RQLRQ�VOLYHUV�

$GG�FKRSSHG�SHSSHU�

$GG�FLODQWUR�

6OLFH�DYRFDGR�LQ�KDOI�DQG�WZLVW�WR�RSHQ��5HPRYH�QXW��6FRUH�DYRFDGR�LQWR���E\���LQFK�VHFWLRQV�DQG
VSRRQ�LQWR�ERZO�

$GG�WRPDWR�DQG�VTXHH]H�OLPH�RYHU�WKH�PL[WXUH�

6DOW�DQG�SHSSHU�WR�WDVWH�

6WLU�ZHOO�DQG�VHUYH�

6XULPL�LV�XVXDOO\�LPLWDWLRQ�FUDE�PHDW�
DQG�PDGH�IURP�ZKLWH�IOHVKHG�ILVK�DQG
IODYRXUHG�

6XEVWLWXWH�WKH�VXULPL�ZLWK�RWKHU�NLQGV
RI�VHD�IRRG��7U\�VDOPRQ��VKULPS��FUDE�
OREVWHU����

7U\�DGGLQJ�KRW�SHSSHUV��FXFXPEHUV�
PDQJR����

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���ZZZ�IRRG�FRP�UHFLSH�LPLWDWLRQ�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&XFXPEHU�5DLWD
5HFLSH

6DODGV

&DWHJRU\

��WR��

6HUYLQJV

��JUHHQ�FXFXPEHUV
��ILQHO\�FKRSSHG�VSULQJ�RQLRQV
��FXSV�\RJXUW
���OHPRQ�MXLFH�WR�WDVWH
����WVS��FXPLQ�VHHGV�RSWLRQDO�
����WVS�PXVWDUG�VHHG��EODFN�
��7EVS�FKRSSHG�FRULDQGHU�RU�PLQW
��7EVS�EXWWHU
>6DOW�DQG�EODFN�SHSSHU�WR�WDVWH@

3HHO�WKH�FXFXPEHUV��KDOYH�WKHP�OHQJWK�ZD\V�DQG�UHPRYH�WKH�VHHGV��-XOLHQQH�DQG
FURVVFXW�WKH�FXFXPEHUV���VSULQNOH�ZLWK�VDOW�DQG�OHDYH�IRU����PLQXWHV��WKHQ�GUDLQ
DZD\�OLTXLG�DQG�ULQVH�WKH�FXFXPEHUV�TXLFNO\�LQ�FROG�ZDWHU��'UDLQ�ZHOO��&RPELQH
ZLWK�RQLRQ��\RJXUW��DQG�OHPRQ�MXLFH��WKHQ�WDVWH�WR�VHH�LI�PRUH�VDOW�LV�UHTXLUHG�
5RDVW�WKH�FXPLQ�DQG�PXVWDUG�VHHGV�LQ�D�KRW�EXWWHUHG�SDQ��VKDNLQJ�SDQ�RU�VWLUULQJ
FRQVWDQWO\��XQWLO�SRSSHG�DQG�EURZQ��WKHQ�VSULQNOH�RYHU�\RJXUW�PL[WXUH��6HUYH
FKLOOHG��*DUQLVK�ZLWK�PLQW�RU�FRULDQGHU�

3XWV�WKH�&KLOL�ILUHV�RXW��JUHDW�ZLWK�+27
,QGLDQ�IRRG�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&�(�/���DGDSWHG�IURP�:(%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

'LMRQ�+RQH\�'UHVVLQJ
5HFLSH

6DODGV

&DWHJRU\

6HUYLQJV

��&��PD\RQQDLVH
����&��'LMRQ�PXVWDUG
����&��JUDSH�VHHG��ROLYH���RLO
����&��KRQH\
6PDOO�SLQFK�RI�FD\HQQH
����WVS�RQLRQ�VDOW�
����WVS�FLGHU�YLQHJDU

%OHQG�DOO�LQJUHGLHQWV�WRJHWKHU�ZHOO���5HIULJHUDWH���'UHVVLQJ�ZLOO�NHHS�DERXW���ZHHNV��GLVFDUG�ZKHQ
RLO�VWDUWV�WR�VHSDUDWH����0LQFHG�JDUOLF�PD\�EH�DGGHG��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

*UHDW�&DQDGLDQ�3RWDWR�6DODG
5HFLSH

6DODGV

&DWHJRU\

6HUYLQJV

ô�FXS�����ORZ�IDW�PD\RQQDLVH
��WVS������\HOORZ�PXVWDUG
ò�WVS�����FHOHU\�VHHG�
ò�WVS�����VDOW�
ó�WVS�����SHSSHU
��FXSV����FKRSSHG�FRRNHG�UHG�VNLQQHG
SRWDWRHV
������������KDUG�FRRNHG�HJJV��FKRSSHG
�����������RQLRQ��ILQHO\�FKRSSHG�RU���EXQFK
JUHHQ�RQLRQV
�����������VWDONV�FHOHU\��VOLFHG
ò�FXS���FKRSSHG�VZHHW�SLFNOHV�

0L[�ILUVW�ILYH�LQJUHGLHQWV�LQ�PL[LQJ�ERZO���$GG�UHPDLQLQJ�LQJUHGLHQWV
DQG�PL[�OLJKWO\���5HIULJHUDWH�IRU�DW�OHDVW���KRXUV�

����FDORULHV�SHU�ò�FXS�VHUYLQJ�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<R�%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

3RSS\�6HHG�'UHVVLQJ
5HFLSH

6DODGV

&DWHJRU\

6HUYLQJV

��&��YHJHWDEOH�RLO
����&��VXJDU
��WVS>��VDOW
��WVS��GU\�PXVWDUG
����WVS�JUDWHG�RQLRQ
����&��YLQHJDU�
��7��SRSS\�VHHGV

&RPELQH�DOO�LQJUHGLHQWV�LQ�MDU�DQG�VKDNH���6WRUH�LQ�UHIULJHUDWRU���6HUYH�RYHU�VOLFHG�IUHVK�IUXLW�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

4XLQRD�6DODG
5HFLSH

6DODGV

&DWHJRU\

��VHUYLQJV

6HUYLQJV

� FXS�4XLQRD
� FXS�&KLFNHQ�VWRFN
� FXS�VQRZ�SHDV
����SLQW JUDSH�WRPDWRHV��KDOYHG
��� ILHOG�FXFXPEHU��SHHOHG�DQG�FKRSSHG
��� FXS�3LQH�1XWV
��� FXS�3DUVOH\��FKRSSHG
����� 7EVS�2OLYH�2LO
��7EVS /HPRQ�MXLFH
����7EVS YLQHJDU��$SSOH�FLGHU
��7EVS %DVLO��FKRSSHG�
��WVS 'LMRQ�PXVWDUG
SLQFK������VDOW
SLQFK EODFN�SHSSHU�
��7EVS 0LQW��FKRSSHG

3ODFH�4XLQRD�LQ�D�ILQH�PHVKHG�VLHYH��5LQVH�DQG�GUDLQ�4XLQRD�ZHOO��3ODFH�4XLQRD�LQ�D�ODUJH
QRQVWLFN�VNLOOHW�RYHU�PHGLXP�KHDW��7RDVW�TXLQRD��VWLUULQJ�IUHTXHQWO\��IRU�DERXW���PLQXWHV�RU�XQWLO
IUDJUDQW�DQG�EHJLQQLQJ�WR�SRS��$GG�VWRFN�DQG�FRRN�DV�\RX�ZRXOG�ULFH��5HPRYH�IURP�KHDW�DQG�DGG
VQRZ�SHDV��&RYHU�DQG�OHW�VWDQG�IRU���PLQXWHV��)OXII�TXLQRD�ZLWK�D�IRUN�LQWR�D�ODUJH�ERZO�DQG�OHW
FRRO��$GG�JUDSH�WRPDWRHV��FXFXPEHU��QXWV�DQG�SDUVOH\�

/HPRQ�9LQDLJUHWWH��,Q�D�VPDOO�ERZO�ZKLVN�WRJHWKHU�RLO��OHPRQ�MXLFH��YLQHJDU��EDVLO��PXVWDUG��VDOW
DQG�SHSSHU��3RXU�RYHU�VDODG�DQG�DGG�PLQW��6WLU�

&RYHU�DQG�UHIULJHUDWH�IRU�XS�WR���GD\V�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
4XLQWH�-RXUQDO�0DJD]LQH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

5LR�*UDQGH�3LQHDSSOH�	�&XFXPEHU�6DOVD
5HFLSH

6DODGV

&DWHJRU\

���

6HUYLQJV

��FXS�SLQHDSSOH��GLFHG��IUHVK�RU�FDQQHG�

��FXS�FXFXPEHU��SHHOHG�	�GLFHG

��WHDVSRRQV�JDUOLF��PLQFHG�

��WHDVSRRQV�IUHVK�JLQJHU��PLQFHG

��PLQW�OHDYHV��VKUHGGHG

��WHDVSRRQ�IUHVK�FLODQWUR��FKRSSHG

��OHPRQV��MXLFHG

����IUHVK�UHG�>FKLOH@�SHSSHU��PLQFHG

����PHGLXP�9LGDOLD�RQLRQ�RU�DQ\�VZHHW
RQLRQ��PLQFHG

,Q�D�ODUJH�JODVV�ERZO��PL[�SLQHDSSOH�DQG�FXFXPEHUV�

$GG�WKH�JDUOLF�DQG�JLQJHU��WKHQ�IROG�LQ�JHQWO\�

1RZ��DGG�WKH�PLQW�OHDYHV��FLODQWUR��OHPRQ�MXLFH��FKLOH�SHSSHU��DQG�RQLRQ�

&DUHIXOO\�IROG�LQ�WKH�LQJUHGLHQWV�DQG�VHUYH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���ZZZ�DODQVNLWFKHQ�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6SLF\�)UXLW�6DOVD�IRU�0H[�7H[����
5HFLSH

6DODGV

&DWHJRU\

6HUYHV��

6HUYLQJV

� SHDFKHV
� SOXPV
� SOXP�WRPDWRHV��>VHHGHG@
� JUHHQ�RQLRQV��VOLFHG�GLDJRQDOO\
� MDODSHQR�SHSSHU��PLQFHG
� FORYH�JDUOLF��PLQFHG
��7EV OLPH�MXLFH
����F�FKRSSHG�IUHVK�PLQW���FRULDQGHU

VDOW�WR�WDVWH

3HHO�SHDFKHV�DQG�GLFH�LQWR�����LQFK����FP��SLHFHV�DQG�SODFH�LQ�D�PHGLXP�VL]HG�ERZO��'LFH�SOXPV
DQG�WRPDWRHV�LQWR�VDPH�VL]H�SLHFHV�DV�SHDFKHV��6WLU�LQ�JUHHQ�RQLRQV��MDODSHxR�SHSSHU��JDUOLF�DQG
OLPH�MXLFH��6WLU�LQ�PLQW���FRULDQGHU�DQG�VDOW�WR�WDVWH��6HW�DVLGH�

6HUYH�ZLWK�
�
7H[�0H[�&KLFNHQ

3URWHLQ ���J
)DW ��J
&DUEV ���J
&DORULHV ���

7U\�DGGLQJ�PDQJR�RU�RWKHU�ILUP�WUHH
IUXLW�

)RU�PRUH�KHDW�WU\�DGGLQJ�VRPH
KDEDQHUR�SHSSHUV��&DXWLRQ�LV�DGYLVHG�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
)RRGODQG�2QWDULR�����

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

7DQJ\�%URFFROL�6DODG
5HFLSH

6DODGV

&DWHJRU\

6HUYLQJV

ô�FXS� OLJKW�PD\RQQDLVH
�ò�WEVS� VXJDU�RU�;\OD
��WEVS� ZKLWH�YLQHJDU
��FXSV� IUHVK�EURFFROL�IORUHWV
��VOLFHV�� EDFRQ��FRRNHG��FUXPEOHG
��VPDOO� UHG�RQLRQ��WKLQO\�VOLFHG
ó�FXS� UDLVLQV�RU�GULHG�FUDQEHUULHV

0L[�GUHVVLQJ��VXJDU�DQG�YLQHJDU�LQ�ODUJH�ERZO��

$GG�UHPDLQLQJ�LQJUHGLHQWV��PL[�OLJKWO\��

5HIULJHUDWH���KRXU�

/DUJH�%RZO

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

7KDL�&ROHVODZ
5HFLSH

6DODGV

&DWHJRU\

6HUYLQJV

� 7EVS�RUDQJH�MXLFH
� 7EVS�6R\D�VDXFH
� 7EVS�ULFH�ZLQH�YLQHJDU
� WVS�JLQJHU��IUHVK��JUDWHG�
����� WVS�VXJDU
��� WVS�RUDQJH�]HVW�
��� FXS�UHG�RQLRQ
��� WVS�KRW�VDXFH
� 7EVS�VHVDPH�RLO
��� WVS�ILVK�VDXFH
����������������������������
� FXSV�QDSSD�FDEEDJH
� FXS�FDUURWV�MXOLHQQH
� FXS�VQRZ�SHDV
� FXS�PDQJR��VPDOO�FXEHV�
��� FXS�EHDQ�VSURXWV

%OHQG�DOO�ILUVW���LQJUHGLHQWV�WRJHWKHU�ZHOO���5HIULJHUDWH���0LQFHG�JDUOLF�PD\�EH�DGGHG��

7RVV�YHJHWDEOHV�DQG�DGG�GUHVVLQJ��IURP�DERYH��EHIRUH�VHUYLQJ�

(QMR\�

&RRNHG�VKULPS�RU�FDODPDUL�FDQ�EH
DGGHG�WR�WKLV�VDODG�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
Q�D

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

$OIUHGR�6DXFH
5HFLSH

6DXFHV

&DWHJRU\

�

6HUYLQJV

���J�EXWWHU
����PO�KHDY\�FUHDP
��FORYHV�JDUOLF��FUXVKHG
����J�IUHVKO\�JUDWHG�3DUPHVDQ�FKHHVH
3LQFK�RI�QXWPHJ
���J�FKRSSHG�IUHVK�SDUVOH\
���J�FKRSSHG�IUHVK�EDVLO

0HOW�EXWWHU�LQ�D�PHGLXP�VDXFHSDQ�RYHU�PHGLXP�ORZ�KHDW��6DXWp�JDUOLF�OLJKWO\��$GG�FUHDP�DQG
VLPPHU�IRU���PLQXWHV��UHGXFH�KHDW�WKHQ�DGG�SDUPHVDQ�FKHHVH��QXWPHJ�DQG�ZKLVN�TXLFNO\�
KHDWLQJ�WKURXJK��'R�QRW�ERLO�6WLU�LQ�SDUVOH\�DQG�VHUYH�ZLWK�EDVLO�RQ�WRS�

7KLV�VDXFH�LV�H[FHOOHQW�VHUYHG�RQ
6HPROLQD�3DVWD�IRUPHG�DV�)HWWXFFLQH�
6HUYH�ZLWK�URDVWHG�UHG�SHSSHUV��JULOOHG�
RQLRQV��VOLFHG�JULOOHG�FKLFNHQ��6WHDPHG�
RU�JULOOHG�VHD�IRRG��DQG�RU�VWHDPHG�
VKHOOILVK�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&�(�/���DGDSWHG�IURP�PDQ\�VRXUFHV�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&ODXGH
V�2�0�*��+RW�6DXFH
5HFLSH

6DXFHV

&DWHJRU\

0DNHV���OLWHUV�����FXSV

6HUYLQJV
��ULSH�VZHHW�SDSD\D

��FORYHV�JDUOLF

��SRGV�RI�DOOVSLFH

����LQFK�RI�JLQJHU

��7EVS�FRDUVH�VDOW

��\HOORZ�EHOO�SHSSHUV��GH�VHHGHG

��RUDQJH�EHOO�SHSSHU��GH�VHHGHG

����FXSV�ZKLWH�YLQHJDU

����WVS�FLWULF�DFLG

��GULHG�DSULFRWV

���KDEDQHURV��VWHPV�UHPRYHG

��YHU\�UHG�SOXP�WRPDWR��FKRSSHG

��FKHUU\�ERPE�SHSSHU��GH�VHHGHG

-DUV�%DJV�WR�KROG�WKH�ILQLVKHG�SURGXFW

5HPRYH�VHHGV�IURP�SDSD\D�DQG�VFRRS�IOHVK�LQWR�D�ODUJH����FXS�EOHQGHU��$GG�WKH
QH[W���LQJUHGLHQWV�DQG�EOHQG�DW�KLJK�VSHHG�XQWLO�SXUHHG��6WRS�EOHQGHU��WDVWH�DQG
DGMXVW�IRU�VHDVRQLQJV�

$GG�ZKROH�KDEDQHURV�WR�WKH�SXUHH��$JDLQ�EOHQG�DW�KLJK�VSHHG�XQWLO�KDEDQHURV
KDYH�EHHQ�EOHQGHG�

6WRS�WKH�EOHQGHU�DQG�FDUHIXOO\�RSHQ��WKHQ�DGG�WKH�WRPDWR�DQG�FKHUU\�ERPE
SHSSHU��%OHQG�DW�PHGLXP�VSHHG�WR�SURGXFH�OLWWOH�UHG�IODNHV�LQ�WKH�VDXFH�

7DVWH�LI�\RX�GDUH��WKHQ�SRXU�FDUHIXOO\�LQWR�MDUV��ODEHO�DQG�UHIULJHUDWH�RU�IUHH]H�LQ
VPDOO�EDJV�

(QMR\�ZLWK�&DULEEHDQ�GLVKHV�

%H�YHU\�FDUHIXO��7KLV�PDNHV�D�YHU\
+27�VDXFH��%H�ZDUQHG�\RX�VKRXOG�
ZHDU�QLWULOH�JORYHV�ZKHQ�ZRUNLQJ�ZLWK
KDEDQHURV��%XUSLQJ�EOHQGHU�JDVHV�ZLOO
LUULWDWH��'R�QRW�JHW�LQWR�H\HV�RU��RWKHU�
VHQVLWLYH�DUHDV��8VH�LW�ZLWK�PHDW��DV�
SDSD\D�FRQWDLQV�SDSDLQ��ZKLFK�LV�
XVHIXO�LQ�WHQGHUL]LQJ�WRXJK�FXWV��'R
QRW�RYHU�PDULQDWH�����PLQXWHV�VKRXOG
GR�LW��.HHS�UHIULJHUDWHG�RU�IUHH]H�

,�XVH�DQ�LQGXVWULDO�JUDGH�EOHQGHU�WR
PDNH�WKLV�VDXFH��\RX�PD\�KDYH�WR
PDNH�WKLV�VDXFH�LQ�WZR�RU�PRUH
EDWFKHV�ZLWK�D�GRPHVWLF�EOHQGHU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&UDQEHUU\�6DXFH��)LOOLQJ�
5HFLSH

6DXFHV

&DWHJRU\

6HUYLQJV

��FXS�RI�)UHVK�FUDQEHUULHV
ò�FXS�RI�6XJDU
=HVW�RI�+DOI�RI�DQ�2UDQJH
-XLFH�IURP���2UDQJH
��7EVS�RI�%XWWHU

LQ�D�VPDOO�VDXFHSDQ��DGG�DOO�WKH�LQJUHGLHQWV�IRU�WKH�ILOOLQJ�DQG�FRRN�LW�IRU�DERXW����PLQXWHV�RU�XQWLO
WKH�FUDQEHUULHV�KDYH�DOO�SRSSHG�

3ODFH�WKH�ILOOLQJ�LQ�D�VPDOO�ERZO�DQG�SRS�LW�LQ�WKH�IULGJH�WR�FRRO�FRPSOHWHO\�

8VH�IRU�ILOOLQJV�RQFH�FRROHG�

)LOOLQJ�IRU�0DUEOHG�&UDQEHUU\�%UHDG�
&DQ�DOVR�EH�XVHG�DV�FUDQEHUU\�VDXFH�

'LDEHWLF�YHUVLRQ��XVH�����FXS�RI
;\OD6ZHHW������FXS�RI�6WHYLD�DQG����
FXS�RI�PDOWLWRO�V\UXS�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���ZZZ�ODXUDLQWKHNLWFKHQ�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

'XOFH�GH�/HFKH
5HFLSH

6DXFHV

&DWHJRU\

6HUYLQJV

6ZHHWHQHG�FRQGHQVHG�PLON�LQ�FDQV

3UHVVXUH�FRRNHU

3UHVVXUH�FRRNHU�PHWKRG��IDVW�DQG�VDIH�

���3XW�D�OLWHU�RI�ZDWHU�LQ�WKH�SUHVVXUH�FRRNHU�ZLWK�D�FDQ�RI�VZHHWHQHG�FRQGHQVHG�PLON��'RQ
W
SXQFK�DQ\�KROHV�LQ�WKH�FDQ��EXW�UHPRYH�WKH�ODEHO�

���%ULQJ�WKH�FRRNHU�WR�ERLO�DQG�ZDLW�IRU�EHWZHHQ����DQG����PLQXWHV�DIWHU�LW�EHJLQV�WR�VWHDP�
6KRUWHU�WLPH� �OLJKWHU�VRIWHU�GRFH��/RQJHU�WLPH� �GDUNHU�ILUPHU�GRFH�

���7XUQ�RII�WKH�KHDW�DQG�ZDLW�XQWLO�LW�FRROV�GRZQ�FRPSOHWHO\��:KLOH�WKH�FRRNHU�LV�SUHVVXUL]HG�E\
WKH�VWHDP��LWV�SUHVVXUH�ZLOO�FRXQWHU�EDODQFH�WKH�SUHVVXUH�EXLOG�XS�LQVLGH�WKH�FDQ��DQG�SUHYHQW�LW
IURP�H[SORGLQJ��/HW�HYHU\WKLQJ�FRRO�GRZQ�EHIRUH�RSHQLQJ�WKH�SUHVVXUH�FRRNHU��,I�\RX�DWWHPSW�WR
RSHQ�D�KRW��RU�HYHQ�ZDUP�FDQ��DQ�H[WUHPHO\�KRW�MHW�RI�GORFH�PD\�H[SORGH�RXW�DQG�UHVXOW�LQ�
VHYHUH�EXUQV��:DLW�XQWLO�LW�LV�FRRO��WKHQ�LW�ZLOO�EH�SHUIHFWO\�VDIH�WR�RSHQ�WKH�FDQ�DQG�HQMR\�WKLV
JUHDW�GHVVHUW�

<RX�FDQ�GR�VHYHUDO�DW�D�WLPH�DQG�VWRUH�
H[WUDV�LQ�\RXU�FXSERDUG�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

.HWFKXS��+RPH�0DGH�/RZ�6XJDU
5HFLSH

6DXFHV

&DWHJRU\

PDNHV�����PO

6HUYLQJV

����FXS ;\OD�VZHHW
����FXS� 9LQHJDU
��FDQV WRPDWR�SDVWH
���HDFK FORYHV��FUXVKHG
��SNJ 6WHYLD

%OHQG�DOO���LQJUHGLHQWV�DW�KLJK�XQWLO�VPRRWK�

3HSSHU�FDQ�DOVR�EH�DGGHG�WR�WDVWH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

/HEDQHVH�*DUOLF�6DXFH
5HFLSH

6DXFHV

&DWHJRU\

��

6HUYLQJV

��FXS�JDUOLF��SHDOHG
����PO�RI�YHJHWDEOH�RLO
�FDQROD�VXQIORZHU�SHDQXW�HWF«�
����FXS�OHPRQ��IUHVKO\�MXLFHG
����WHDVSRRQ�RI�VDOW��RU�WR�WDVWH�


�FLWULF�DFLG�SRZGHU

%HIRUH�\RX�VWDUW��HQVXUH�WKDW�DOO�LQJUHGLHQWV�DUH�DW�URRP�WHPSHUDWXUH�IRU�D�PRUH�UHOLDEOH
RXWFRPH��$OVR�LI�\RX�DUH�XVLQJ�D�ODUJH�IRRG�SURFHVVRU�PDNH�VXUH�\RX�XVH�DW�OHDVW���FXS�RI�JDUOLF
RWKHUZLVH�VPDOOHU�TXDQWLWLHV�RI�JDUOLF�PD\�QRW�EH�UHDFKHG�E\�WKH�EODGHV�
$GG�WKH�JDUOLF�DQG�VDOW�LQ�WKH�IRRG�SURFHVVRU�DQG�UXQ�IRU�������VHFRQGV�
6WRS�SURFHVVRU��VFUDS�JDUOLF�GRZQ�WKH�VLGHV��WKHQ�UXQ�SURFHVVRU�DJDLQ�IRU�DQRWKHU�������VHFRQGV�
5HSHDW�SURFHVV�����WLPHV�XQWLO�JDUOLF�VWDUWV�WR�WXUQ�SDVW\��ORRNV�FUXVKHG�DQG�ZHOO�EOHQGHG��7KLV�LV
YHU\�LPSRUWDQW�WR�UHDFK�WKLV�SRLQW�EHIRUH�SURFHHGLQJ�
7XUQ�WKH�SURFHVVRU�EDFN�RQ��PHG�KLJK��DQG�NHHS�LW�RQ�XQWLO�WKH�HQG��
6WDUW�DGGLQJ�WKH�RLO�WR�WKH�SURFHVVRU�DW�D�YHU\�VORZ�UDWH��LQ�D�YHU\�WKLQ�VWUHDP��D�VPDOO�ELW�DW�D
WLPH��$IWHU�DGGLQJ�WKH�ILUVW�KDOI�FXS�\RX�ZLOO�VWDUW�VHHLQJ�WKH�JDUOLF�IXUWKHU�HPXOVLI\�DQG�WXUQ�LQWR�D
ZKLWH�SDVWH�
$GG�ò�WHDVSRRQ�RI�OHPRQ�MXLFH�YHU\�VORZO\��LQ�D�WKLQ�VWUHDP��
:DLW�RQ�LW�D�IHZ�VHFRQGV�XQWLO�WKH�OHPRQ�MXLFH�LV�ZHOO�DEVRUEHG�
7KHQ�JR�EDFN�WR�UHSHDWLQJ�WKH�VDPH�SURFHVV�RI�DGGLQJ�RLO�VORZO\��ZDLWLQJ�D�IHZ�VHFRQGV��WKHQ
DGGLQJ�ò�WHDVSRRQ�RI�OHPRQ�MXLFH�XQWLO�\RX¶YH�XVHG�DOO�LQJUHGLHQWV��7KLV�SURFHVV�VKRXOG�WDNH�����
PLQXWHV�
,I�DW�DQ\�SRLQW�\RX�VHH�WKDW�WKH�SDVWH�LV�WXUQLQJ�OLTXLG��LW�PD\�EH�DQ�LQGLFDWLRQ�WKDW�\RX¶YH�DGGHG
HLWKHU�WRR�PXFK�OHPRQ�MXLFH��RU�RLO��RU�\RX�PD\�KDYH�DGGHG�WKHP�DW�WRR�IDVW��,Q�WKLV�FDVH�\RXU
RSWLRQV�PD\�EH�OLPLWHG�HVSHFLDOO\�LI�WKH�SDVWH�FRPSOHWHO\�EUHDNV��6RPHWLPHV�DGGLQJ�D�FXEH�RI�LFH
PD\�KHOS�

�$OO�)DPRXV�/HEDQHVH�*DUOLF�6DXFH����DND
WRXP���,I�\RXU�UHFLSH�FDOOV�IRU�IULHG�JDUOLF
MXVW�DGG�WR�SDQ�ZKHQ�FDOOHG�IRU�
'RQ
W�XVH�KHDY\�RLOV�OLNH�2OLYH�2LO�RU
$YRFDGR�2LO�RU�6HVDPH�6HHG�2LO�DV�WKH\
JLYH�D�VWURQJ�DQG�ELWWHU�WDVWH�WR�WKH�JDUOLF�
8VH�OLJKWHU�RLO�VXFK�DV�VDIIORZHU�VXQ
IORZHU�FDQROD�YHJHWDEOH�RLOV�
,I�WKH�UHVXOWLQJ�JDUOLF�SDVWH�LV�WRR
ELWLQJ�VWURQJ��\RX�FRXOG�HLWKHU�PL[�LW�ZLWK
D�PDVKHG�PHGLXP�VL]H�EDNHG��RU�ERLOHG�
SRWDWRH��RU�\RX�FDQ�LQFUHDVH�WKH�DPRXQW�
RI�RLO�
<RX�FRXOG�DOVR�DGG�D�VPDOO�SLQFK�RI�FLWULF
DFLG�LQ�WKH�EHJLQQLQJ�ZLWK�WKH�JDUOLF�DQG
VDOW�WR�PDNH�WKH�SDVWH�PRUH�WDQJ\�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
(VSHUDQFH�6DPPRXU

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

0LQW�<RJXUW�&KXWQH\
5HFLSH

6DXFHV

&DWHJRU\

VHUYHV���

6HUYLQJV

����FXS�PLQW�OHDYHV��IUHVK
����FXS�FRULDQGHU�OHDYHV��IUHVK
����FXS�JUHHQ�RQLRQV��FKRSSHG
��WDEOHVSRRQV�JLQJHU��ILQHO\�FKRSSHG
��FORYH�JDUOLF��FUXVKHG
��JUHHQ�FKLOL�SHSSHUV��GH�VHHGHG�
��OHPRQ��MXLFHG
����WHDVSRRQ�FXPLQ�VHHGV��RSWLRQDO�
����WHDVSRRQ�VDOW

��FXS�\RJXUW��WKH�WKLFNHU�WKH�EHWWHU�

3ODFH�DOO�RI�WKH�LQJUHGLHQWV��H[FHSW�WKH�\RJXUW��LQ�D�VPDOO�IRRG�FKRSSHU�DQG�EOHQG�WR�D�ILQH�SDVWH�
$GG�D�OLWWOH�\RJXUW�LI�WKH�PL[WXUH�LV�WR�GU\�DQG�VWLFNV�WR�WKH�VLGHV�RI�WKH�IRRG�FKRSSHU�

5HPRYH�IURP�IRRG�FKRSSHU�DQG�SODFH�LQ�D�PL[LQJ�ERZO��*HQWO\�VWLU�LQ�\RJXUW��GR�QRW�RYHU�PL[�DV
WKLV�ZLOO�FDXVH�WKH�FKXWQH\�WR�EH�ZDWHU\��7DVWH�DQG�DGMXVW�VHDVRQLQJV�DQG�WUDQVIHU�WR�D�VHUYLQJ
ERZO�

,I�\RX�ILQG�WKDW�WKLV�FKXWQH\�LV�WRR�KRW
�VSLF\���VXEVWLWXWH�VZHHW�JUHHQ�SHSSHU�
IRU�WKH�FKLOL�SHSSHUV��,I�\RX�OLNH�LW
KRWWHU�GRQ
W�UHPRYH�WKH�JUHHQ�FKLOL
SHSSHU�VHHGV��,I�\RX�ILQG�WKH�IODYRXU
WR�VWURQJ��DGG�PRUH�\RJXUW�

&XPLQ�VHHGV�DUH�EHVW�LI�URDVWHG�DQG
JURXQG�EHIRUH�XVLQJ�LQ�WKLV�FKXWQH\�

,I�\RX�FDQ�ILQG�&KDDW�0DVDOD��LW�LV�QLFH
VSULQNOHG�RQ�WRS�RI�WKLV�FKXWQH\�MXVW
EHIRUH�VHUYLQJ��%H�ZDUQHG�UHDO�&KDDW
0DVDOD�LV�DQ�DFTXLUHG�WDVWH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
)ODYRXUV�RI�,QGLD�	�&�(�/�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

0RP
V�*UHHQ�7RPDWR�.HWFKXS
5HFLSH

6DXFHV

&DWHJRU\

6HUYLQJV

���JUHHQ�7RPDWHRV��FKRSSHG�
��$SSOHV���TXDUWHUHG�DQG�VOLFHG�
��ELJ�2QLRQV��GLFHG��
��FXSV�FDEEDJH��VKUHGGHG�

��7EVS�6DOW

��FXSV�&HOHU\�
��FXSV�6XJDU
����FXSV�9LQHJDU
����FXS�3LFNOLQJ�6SLFH�LQ�D�FKHHVH�FORWK�

0L[�ILUVW���LQJUHGLHQWV�DQG��VSULQNOH�ZLWK�VDOW��FRYHU�DQG�OHW�VWDQG���KRXUV�

3ODFH�SLFNOLQJ�VSLFH�LQ�D�FKHHVH�FORWK�EDJ�DQG�DGG�WR�DOO�LQJUHGLHQWV�WR�D�VWDLQOHVV�VWHHO�SRW��&RRN
DOO�RI�WKH�LQJUHGLHQWV�XQWLO�WHQGHU�

5HPRYH�SLFNOLQJ�VSLFH�EDJ�DQG�ODGOH�KRW�PL[WXUH�LQWR�SDVWHXUL]HG�PDVRQ�MDUV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
0RP

5HFLSH�5HSRUW�3DJH���� ����������



&ODXGH
V�5HFLSHV

6ZHHW�DQG�6RXU�6DXFH
5HFLSH

6DXFHV

&DWHJRU\

6HUYLQJV

����FXS�EURZQ�VXJDU��SDFNHG�
��WDEOHVSRRQV�FRUQVWDUFK
��FDQ��������RXQFHV��SLQHDSSOH�FKXQNV�
GUDLQHG��UHVHUYH�V\UXS�
����FXS�YLQHJDU
��WDEOHVSRRQV�FDWVXS

,Q���TXDUW�VDXFHSDQ��PL[�VXJDU�DQG�FRUQVWDUFK��$GG�HQRXJK�ZDWHU�WR�UHVHUYHG�SLQHDSSOH�V\UXS�WR
PHDVXUH���FXS��6WLU�V\UXS�PL[WXUH��YLQHJDU��DQG�FDWVXS�LQWR�FRUQVWDUFK�PL[WXUH���&RRN��VWLUULQJ
FRQVWDQWO\��XQWLO�PL[WXUH�WKLFNHQV�DQG�ERLOV���6WLU�LQ�SLQHDSSOH���.HHS�ZDUP�RYHU�YHU\�ORZ�KHDW�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

)LVK�0DULQDGH
5HFLSH

6HDIRRG

&DWHJRU\

6HUYHV��

6HUYLQJV

��OEV��ILVK�VWHDNV������WR����LQ�WKLFNQHVV��FXW
LQWR���VWHDNV�RI�����OE�
HDFK�
����FXS�NHWFKXS
����FXS�RLO��9LUJLQ�ROLYH�SUHIHUUHG��
��7EVS��OHPRQ�MXLFH
��7EVS��ZLQH�YLQHJDU
��WVS��:RUFHVWHUVKLUH�VDXFH
��WVS��VDOW
����WVS�FKLYHV
����WVS��GU\�PXVWDUG
����WVS��SDSULND�
��FORYHV��JDUOLF��FKRSSHG
��GURSV�7DEDVFR�VDXFH�

:KLVN�WRJHWKHU�DOO�LQJUHGLHQWV��H[FHSW�ILVK���,Q�PDULQDWLQJ�GLVK��SRXU�PL[WXUH�RYHU�WKH�ILVK�VWHDNV�
5HIULJHUDWH�IRU�����KRXUV��WXUQLQJ�HYHU\�KRXU�RU�VR��5HPRYH�IURP�VDXFH�DQG�UHVHUYH�VDXFH�IRU�
EDVWLQJ���3ODFH�ILVK�VWHDNV�RQ�WKH�%%4��KLJK�KHDW��DQG�FRRN�IRU�DSSUR[����PLQXWHV�RQ�HDFK�VLGH�
EDVWLQJ�RQFH�RU�WZLFH���'R�QRW�RYHUFRRN�RU�WKH�ILVK�ZLOO�EH�GU\�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<R�%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

*QRFFKL�$O�6DOPRQH
5HFLSH

6HDIRRG

&DWHJRU\

VHUYHV��

6HUYLQJV

����J %XWWHU��DQG�RU�PDUJDULQH�
��� 2QLRQ��FKRSSHG
����J 6PRNHG�6DOPRQ��FKRSSHG
����PO &RJQDF�RU�%UDQG\
����PO +HDY\�&UHDP
��3NJ ,WDOLDQ�*QRFFKL��FRRNHG

%ODFN�3HSSHU��LQ�D�0LOO

0HOW�EXWWHU�LQ�D�PHGLXP�VDXFHSDQ�RYHU�PHGLXP�KHDW�DQG�FRRN�RQLRQ�XQWLO�WUDQVSDUHQW��$GG
VPRNHG�6DOPRQ�DQG�VWLU�VORZO\�DW�PHGLXP�KHDW��$GG�FRJQDF�RU�EUDQG\��WKHQ�VWLU�LQ�FUHDP�DW�ORZ
KHDW�XQWLO�LW�WKLFNHQV��&RRN�JQRFFKL�LQ�ERLOLQJ�VDOWHG�ZDWHU��VWDLQ�RII�ZKHQ�WKH�JQRFFKL�IORDW�WR�WKH
WRS�DQG�DGG�WR�WKH�VDXFH��6HUYH�LPPHGLDWHO\�ZLWK�D�JRRG�JULQG�RI�EODFN�SHSSHU�

7U\�DGGLQJ�FDSHUV�RU�WKLQ�VOLFHV�RI�VXQ
GULHG�WRPDWRHV�RU�IUHVK�GLOO�WR�WKH
VDXFH�ZKHQ�\RX�DGG�WKH�JQRFFKL�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
ZZZ�RVWHULDQRQQDURVD�LW

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

0DSOH�%DNHG�6DOPRQ�ZLWK�&KRSSHG�3HFDQV
5HFLSH

6HDIRRG

&DWHJRU\

6HUYLQJV

�� VNLQOHVV�VDOPRQ�ILOOHWV����R]�HD��
ò�FXS SHFDQV��FKRSSHG�FRDUVHO\
ó�FXS�PDSOH�V\UXS
ó�FXS�RUDQJH�MXLFH
��WEVS�IUHVK�OHPRQ�MXLFH
��WEVS�OLJKW�VR\�VDXFH
�� FORYHV�JDUOLF��FUXVKHG

3UHKHDW�WKH�RYHQ�WR�����)��/LQH�DQ���LQFK�VTXDUH�EDNLQJ�SDQ�ZLWK�SDUFKPHQW�SDSHU���3ODFH�WKH
IRXU�VDOPRQ�ILOOHWV�LQ�SDQ��OHDYLQJ�ò´�EHWZHHQ�SLHFHV���6SUHDG�WKH�SHFDQV�HYHQO\�RQ�WRS�RI�WKH
ILOOHWV�

,Q�D�VPDOO�ERZO��PL[�WRJHWKHU�WKH�PDSOH�V\UXS��RUDQJH�MXLFH��OHPRQ�MXLFH��VR\�VDXFH�DQG�FUXVKHG
JDUOLF���8VH�D�VSRRQ�WR�JHQWO\�EDVWH�WKH�PDULQDGH�RYHU�WRS�RI�HDFK�ILOOHW�

%DNH�VDOPRQ�IRU�DERXW����WR����PLQXWHV�RU�XQWLO�ILVK�LV�MXVW�GRQH��
:KLOH�WKH�ILVK�LV�EDNLQJ��EDVWH�WRS�ZLWK�PDULQDGH�DW�OHDVW�RQFH�RU�WZLFH����5HPRYLQJ�ILVK�IURP�WKH
SDQ�DQG�GLVFDUG�PDULQDGH�

3UHKHDW�RYHQ�WR������)�

��LQFK�VTXDUH�EDNLQJ�SDQ�ZLWK
SDUFKPHQW�SDSHU

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<R�%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6DOPRQ�4XLFKH
5HFLSH

6HDIRRG

&DWHJRU\

6HUYLQJV

���SL]]D�GRXJK�SOXV���HJJ

�������FRQWDLQHU�RI�(JJ�%HDWHUV�
������7EVS�

�
FDSHUV

������FXS� JUDWHG�5DPDQR�FKHHVH
������6SDQLVK�RQLRQ��EURZQHG�OLJKWO\�
������WVS GULHG�GLOO��PRUH�WR�WDVWH�XS�WR
����WVS�
���R] %&�VPRNHG�VDOPRQ
VDOW�	�SHSSHU�WR�WDVWH

5ROO�RXW�GRXJK�DQG�SODFH�LQ�GHHS�GLVK�EDNLQJ�SDQ��$GG�DERYH�PL[WXUH�DQG�EDNH�LQ�����&������)�
RYHQ�IRU����PLQXWHV

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
$QQH�2�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6KULPS�DQG�&LODQWUR�6KX�0DL
5HFLSH

6HDIRRG

&DWHJRU\

���WR����GXPSOLQJV�

6HUYLQJV

����FXS�VR\�VDXFH
��WDEOHVSRRQ�ULFH�ZLQH
��WDEOHVSRRQ�VHVDPH�RLO
��WDEOHVSRRQ�PLQFHG�IUHVK�JLQJHU
����SRXQG�VKULPS��SHHOHG�DQG�GHYHLQHG
����WR�����FXS�IUHVK�FLODQWUR�OHDYHV
����FXS�URXJKO\�FKRSSHG�VFDOOLRQV��ZKLWH
SDUWV�RQO\
���WR����URXQG�GXPSOLQJ�VNLQV
-XLFH�RI���OLPH�

���&RPELQH�WKH�VR\�VDXFH��ULFH�ZLQH��VHVDPH�RLO�DQG�JLQJHU�LQ�D�ERZO��3XW�KDOI�WKH�VKULPS��KDOI
WKH�FLODQWUR�DQG�DOO�WKH�VFDOOLRQV�LQ�D�IRRG�SURFHVVRU�DQG�SXOVH��DGG�MXVW�HQRXJK�RI�WKH�VR\
PL[WXUH�WR�FUHDWH�D�VPRRWK�SDVWH��DERXW���WR���WDEOHVSRRQV��7UDQVIHU�WR�D�ERZO��5RXJKO\�FKRS�WKH
UHPDLQLQJ�VKULPS�DQG�FLODQWUR��DGG�WKHP�WR�WKH�ERZO�DQG�VWLU�WR�FRPELQH�

���3ODFH�D�GXPSOLQJ�VNLQ�RQ�D�ZRUN�VXUIDFH��PRLVWHQ�WKH�HGJHV�ZLWK�ZDWHU��DQG�SXW���WHDVSRRQ�RI
WKH�ILOOLQJ�LQ�WKH�FHQWHU��*DWKHU�WKH�HGJHV�RI�WKH�ZUDSSHU�XS�DURXQG�WKH�ILOOLQJ��VTXHH]LQJ�JHQWO\�
WR�SOHDW�WKH�VLGHV��VRPH�RI�WKH�ILOOLQJ�VKRXOG�UHPDLQ�H[SRVHG��5HSHDW�ZLWK�WKH�UHPDLQLQJ
GXPSOLQJ�VNLQV�DQG�ILOOLQJ��NHHSLQJ�WKH�GXPSOLQJ�ZUDSSHUV�DQG�GXPSOLQJV�FRYHUHG�ZLWK�GDPS�
WRZHOV�ZKLOH�\RX�ZRUN�

���5LJ�D�VWHDPHU�LQ�D�ODUJH�SRW�RYHU�DQ�LQFK�RI�ZDWHU��EULQJ�WR�D�ERLO�DQG�UHGXFH�WR�D�VLPPHU�
0HDQZKLOH��DGG�WKH�OLPH�MXLFH�WR�WKH�UHPDLQLQJ�VR\�PL[WXUH�WR�PDNH�D�GLSSLQJ�VDXFH�

���3XW�DV�PDQ\�GXPSOLQJV�LQ�WKH�VWHDPHU�DV�\RX�FDQ�ILW�LQ�D�VLQJOH�OD\HU�DQG�FRYHU�WKH�SRW��&RRN
XQWLO�WKH�H[SRVHG�ILOOLQJ�WXUQV�SLQN�DQG�WKH�ZUDSSHUV�DUH�WHQGHU����WR���PLQXWHV��WKHQ�WUDQVIHU�WKH�
GXPSOLQJV�WR�D�VHUYLQJ�SODWWHU��5HSHDW�ZLWK�WKH�UHPDLQLQJ�GXPSOLQJV��6HUYH�ZLWK�WKH�GLSSLQJ
VDXFH�

:LWK�VRPH�IUHVK�OLPH�MXLFH�DGGHG�WR
WKH�UHPDLQLQJ�VR\�VHDVRQLQJ�PL[WXUH�
\RX�KDYH�D�EULJKW�GLSSLQJ�VDXFH��*UDE�
\RXU�FKRSVWLFNV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
0DUN�%LWWPDQ��LQ�WKH�1<7LPHV

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6KULPS�*XPER
5HFLSH

6HDIRRG

&DWHJRU\

6HUYHV��

6HUYLQJV

������FXSV�FKRSSHG�FHOHU\
����FXS�FKRSSHG�SDUVOH\
��FXSV�VOLFHG�RNUD
��FXS�FKRSSHG�VFDOOLRQV
����FXS�FKRSSHG�EHOO�SHSSHU
����FXS�EXWWHU
����FXS�ZDWHU
�����SRXQG����RXQFHV��FDQ�ZKROH�WRPDWRHV�
EURNHQ�XS
��RXQFHV�WRPDWR�MXLFH�
���RXQFHV�FUHDP�RI�PXVKURRP�VRXS
��RXQFHV�PXVKURRPV��VOLFHG
��FXSV�FRRNHG�ULFH
��WHDVSRRQ�EODFN�SHSSHU
��WHDVSRRQ�VDOW
��FXS�FRRNHG�VKULPS
����WHDVSRRQ�UHG�SHSSHU
��WHDVSRRQ�JXPER�ILOH��DYDLODEOH�LQ�VSLFH
VHFWLRQV�

6DXWp�ILUVW���LQJUHGLHQWV�LQ�EXWWHU�DQG�ZDWHU�XQWLO�WHQGHU��$GG�WRPDWRHV��WRPDWR�MXLFH��VRXS�
PXVKURRPV��ULFH�DQG�VKULPS��6WLU�DQG�VLPPHU�XQWLO�ZHOO�EOHQGHG��$GG�VSLFHV�DQG�VWLU��6LPPHU��
PRUH�PLQXWHV��)UHH]HV�ZHOO��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6KULPS�3LODX
5HFLSH

6HDIRRG

&DWHJRU\

6HUYHV�IRXU�WR�VL[�

6HUYLQJV

��WKLFN�VOLFHV�RI�EDFRQ
��ODUJH�RQLRQ��SHHOHG�DQG�FKRSSHG��DERXW��
����FXSV�
��ULSH�UHG�WRPDWRHV��SHHOHG��VHHGHG�DQG
FKRSSHG��DERXW�������SRXQGV�EHIRUH
SUHSDUDWLRQ�
����WHDVSRRQ�KRW�UHG�SHSSHU�IODNHV��WR�WDVWH
��WDEOHVSRRQV�FKRSSHG�SDUVOH\��SOXV�VRPH�IRU
JDUQLVK
��WHDVSRRQ�VDOW
��FXSV�ORQJ�JUDLQ�ZKLWH�ULFH
��FXSV�VKULPS�VWRFN��UHFLSH�EHORZ��XVH�WKH�
KHDGV�DQG�VKHOOV�RI�VKULPS�FDOOHG
IRU�KHUH�
������SRXQGV�VKULPS�RU�ERGLHV�IURP��
SRXQGV�KHDGV�RQ�VKULPS��SHHOHG

,Q�D�'XWFK�RYHQ�ZLWK�D�WLJKW�ILWWLQJ�OLG��FRRN�WKH�EDFRQ�RQ�WRS�RI�WKH�VWRYH�XQWLO�FULVS��5HPRYH�
EDFRQ��VHW�DVLGH�WR�GUDLQ��DQG�SRXU�RII�DOO�WKH�JUHDVH�H[FHSW�DERXW���WDEOHVSRRQV��RU�HQRXJK�WR
FRYHU�WKH�ERWWRP�RI�WKH�SDQ��$GG�WKH�RQLRQ�DQG�FRRN�RYHU�PHGLXP�ORZ�KHDW�IRU���WR����PLQXWHV�
XQWLO�WUDQVSDUHQW��$GG�WKH�WRPDWRHV��UHG�SHSSHU�IODNHV�DQG�SDUVOH\�DQG�FRRN�IRU�DQRWKHU��
PLQXWHV��$GG�WKH�VDOW��ULFH�DQG�VWRFN�VHH�6KULPS�6WRFN���UDLVH�WKH�KHDW�IRU�D�PRPHQW�RU�WZR��DQG
EULQJ�WR�D�VLPPHU��/RZHU�WKH�KHDW�DJDLQ��FRYHU�WKH�SRW�DQG�VLPPHU�IRU����PLQXWHV�ZLWKRXW
UDLVLQJ�WKH�OLG��$IWHU����PLQXWHV��OLIW�WKH�OLG�DQG�IOXII�WKH�ULFH�ZLWK�D�ELJ�IRUN�ZKLOH�WRVVLQJ�LQ�WKH
VKULPS��&RYHU�WKH�SRW�DJDLQ�DQG�WXUQ�RII�WKH�KHDW��7KH�SLODX�ZLOO�EH�UHDG\�LQ���WR����PLQXWHV�DQG
WKH�VKULPS�ZLOO�QRW�RYHUFRRN��&UXPEOH�WKH�UHVHUYHG�EDFRQ�DQG�JDUQLVK�WKH�SLODX�ZLWK�LW�DQG�VRPH�
SDUVOH\�

6HUYH�ZLWK�D�WRVVHG�VDODG�DQG�FRUQ
EUHDG��1RWH��7KLV�GLVK�IUHH]HV�ZHOO�DQG

LV�GHOLJKWIXO�FKLOOHG�DQG�VHUYHG�DV�D

VDODG�RU�SLFQLF�LWHP��,I�\RX�DUH�WR�XVH�LW

ODWHU�DV�D�VDODG��\RX�PLJKW�VWLU�LQ�D�FXS�

RI�IUHVK�(QJOLVK�SHDV��VLQFH�WKHLU�VHDVRQ�

FRLQFLGHV�ZLWK�VKULPS
V��DV�\RX�WRVV�LQ

WKH�VKULPS�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6KULPS�6WRFN
5HFLSH

6HDIRRG

&DWHJRU\

6HUYLQJV

��SRXQGV�IUHVK�KHDGV�RQ�VKULPS
��ODUJH�RU�WZR�VPDOO�FDUURWV
��FHOHU\�ULEV
+DQGIXO�RI�IUHVK�KHUEV��VXFK�DV�WK\PH�
SDUVOH\��EDVLO��RUHJDQR�DQG�VDYRU\
��PHGLXP�XQSHHOHG�RQLRQ��TXDUWHUHG
��TXDUWV�ZDWHU

5HPRYH�WKH�KHDGV�DQG�VKHOOV�IURP�WKH�VKULPS��GURSSLQJ�WKH�KHDGV�DQG�VKHOOV�LQWR�DQ�HQDPHOHG�RU
VWDLQOHVV�VWHHO�VWRFN�SRW��&RYHU�WKH�VKULPS�ERGLHV�ZLWK�SODVWLF�ZUDS�DQG�VWRUH�LQ�WKH�UHIULJHUDWRU
WR�XVH�ODWHU�

$GG�WKH�UHVW�RI�WKH�LQJUHGLHQWV�WR�WKH�VWRFN�SRW�DQG�FRRN��XQFRYHUHG��DW�D�ORZ�ERLO�XQWLO�WKH�RQLRQV
DUH�WUDQVSDUHQW�DQG�WKH�VWRFN�LV�SOHDVDQWO\�LQIXVHG�ZLWK�WKH�VKULPS�IODYRU����DERXW����PLQXWHV��
7KH�OLTXLG�ZLOO�EH�UHGXFHG�WR���TXDUWV��6WUDLQ�RXW�WKH�VROLGV��&RRO��WKHQ�IUHH]H�ZKDW�\RX�GRQ
W�SODQ
WR�XVH�LPPHGLDWHO\��0DNHV�DERXW���TXDUWV�

1HHGHG�IRU�6KULPS�3LODX�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6PRNHG�6DOPRQ�6XVKL
5HFLSH

6HDIRRG

&DWHJRU\

6HUYLQJV

��VOLFHV��$WODQWLF�VPRNHG�VDOPRQ
��FXS�VXVKL�ULFH�FRRNHG
��VKHHWV�WRDVWHG�GULHG�VHDZHHG��PRWR�PRWR
\DPD�

��WVS�WRDVWHG�VHVDPH�VHHGV��RSWLRQDO�

�VOLYHUHG�DYRFDGR
�VOLYHUHG�FXFXPEHU
�VOLYHUHG�JUHHQ�RQLRQV
�VOLYHUHG�UHG�SHSSHUV

6SUHDG�D�SLHFH�RI�VHDZHHG�ZLWK�����FXS�RI�VXVKL�ULFH��WKHQ�VSULQNOH�ZLWK�����WVS�RI�VHVDPH�VHHGV�
3ODFH���VOLFHV��RU�PRUH��WKH�VDOPRQ�DQG�WKHQ�FRYHU�ZLWK�D�IHZ�VOLYHUV�WKH�DYRFDGR��FXFXPEHU�
JUHHQ�RQLRQV��DQG�UHG�SHSSHUV��8VLQJ�ERWK�KDQGV�UROO�VQXJO\�EXW�QRW�WRR�WLJKW��:LWK�D�ZHWWHG�YHU\
VKDUS�NQLIH�FXW�WKH�UROO�LQWR���LQFK������FP��SLHFHV�

3ODFH�XSULJKW�LQ�D�VHUYLQJ�SODWH�ZLWK�:DVDEL�KRUVHUDGLVK��SLFNOHG�JLQJHU�VOLFHV�DQG�6XVKL�GLSSLQJ
VDXFHV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6ZRUGILVK
5HFLSH

6HDIRRG

&DWHJRU\

6HUYLQJV

��OEV��6ZRUGILVK�����WKLFN���VFDOOLRQV���ILQHO\
����FKRSSHG
��7EV��EXWWHU
��OEV��IUHVK�PXVKURRP
����FXS�GU\�ZKLWH�ZLQH
��SW��VRXU�FUHDP
VDOW�	�SHSSHU

6DXWp�RQLRQV�	�PXVKURRPV�LQ�EXWWHU���5HPRYH�RQLRQV�	�PXVKURRPV�IURP�OLTXLG�DQG�VHW�DVLGH�
$GG�ZLQH�WR�PXVKURRP�OLTXLG���$GG�VZRUGILVK��&RRN�RQ�PHGLXP�KLJK�KHDW�IRU����PLQXWHV�SHU�LQFK
DQG�WXUQLQJ�RQFH��<RX�PLJKW�ZDQW�WR�DGG�PRUH�EXWWHU���5LJKW�EHIRUH�GRQH���DSSUR[����PLQXWHV�
DGG�VRXU�FUHDP��PXVKURRP�	�RQLRQV���&RRN�RQ�ORZ�KHDW�IRU�IHZ�PLQXWHV�

&DQ�VXEVWLWXWH�VZRUGILVK�ZLWK�RWKHU�PLOG�ILVK��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

7XQD�&DVVHUROH
5HFLSH

6HDIRRG

&DWHJRU\

6HUYLQJV

��R]�PHG�QRRGOHV
���������R]�FDQ�VSULQJ
�����ZDWHU�WXQD
����FXS�PD\RQQDLVH
��FXS�FKRSSHG�FHOHU\
����FXS�FKRSSHG�RQLRQV
����FXS�FKRSSHG�JUHHQ
�������SHSSHUV
����FXS�FKRSSHG�SLPHQWR
��WVS�VDOW
��FDQ�FUHDP�RI�FHOHU\
�������VRXS
����FXS�PLON
��FXS�VKUHGGHG�VKDUS
��������FKHHVH
����FXS�DOPRQGV

���3UHKHDW�RYHQ�WR�����GHJUHHV�

���&RRN�QRRGOHV�DFFRUGLQJ�WR�SDFNDJH�GLUHFWLRQV���'UDLQ�

���0L[�WXQD��PD\RQQDLVH��FHOHU\��RQLRQV��JUHHQ�SHSSHUV��SLPHQWR��VDOW��VRXS��PLON��FKHHVH�DQG
DOPRQGV����$GG�QRRGOHV�DQG�PL[���3XW�WKH�PL[WXUH�LQWR�D���;����SDQ�

���%DNH�IRU����PLQXWHV��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

%URFFROL�6RXS
5HFLSH

6RXS

&DWHJRU\

6HUYLQJV

��OJ�EXQFK�RI�IUHVK
����EURFFROL
��FDQ�FKLFNHQ�EURWK
��FXS�PLON
������FXS�FKRSSHG�KDP
��WVS�VDOW
����WVS�SHSSHU
��FXS�OLJKW�FUHDP
��OE�6ZLVV�FKHHVH���JUDWHG
����FXS�EXWWHU

&RRN�EURFFROL�FRYHUHG�LQ���FDQ�RI�FKLFNHQ�EURWK�IRU�DERXW���PLQXWHV���GR�QRW�DGG�ZDWHU����5HPRYH
EURFFROL�IURP�EURWK���&RRO��	�FKRS�FRDUVHO\���$GG�UHPDLQLQJ�EURWK��PLON��KDP��VDOW�	�SHSSHU��
%ULQJ�WR�D�ERLO�RYHU�PHGLXP�KHDW���6WLU�LQ�UHPDLQLQJ�LQJUHGLHQWV�	�EURFFROL���6LPPHU�IRU����WR���
PLQXWHV�RU�XQWLO�VHUYHG�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&RQJHH��,QVWDQW�3RW�
5HFLSH

6RXS

&DWHJRU\

�

6HUYLQJV

����FXS�*OXWLQRXV�ULFH��ZDVKHG�
����FXS�$UERULR�ULFH���ZDVKHG�
���GULHG�6KULPS��ZDVKHG�
��FXSV�&KLFNHQ��9HJLH�%URWK�RU�:DWHU

������FXSV�FRRNHG�PHDW��FKRSSHG�
��6KLWDNH�0XVKURRPV��UHK\G�	�VOLFHG�
����FXS�%ODFN�)XQJXV��UHK\G�	�VOLFHG�
����FXS�6HDZHHG��UHK\GUDWHG��VOLFHG�

��JUHHQ�&KLOL�3HSSHU��VHHGV�UHPRYHG�	�ILQHO\
FKRSSHG�
��VPDOO�6KDOORW��ILQHO\�FKRSSHG��
��*DUOLF�FORYHV��ILQHO\�FKRSSHG��
��7EVS�*LQJHU��VKUHGGHG�
��SLFNOHG�(JJV��TXDUWHU�FXW�

>����FXS�3XPSNLQ�VHHGV@
>����FXS�*RML�EHUULHV@

,Q�WKH�,QVWDQW�3RW��SODFH�WKH�ULFH��OLTXLGV��DQG�VKULPS��&ORVH�OLG��VHW�IORDW�WR��VHDOLQJ��VWHDP
VHWWLQJ�DQG�SUHVV�WKH��SRUULGJH��EXWWRQ�DQG�WKHQ�SUHVV�WKH��$GMXVW��EXWWRQ�WR�VHOHFW��0RUH�����
PLQXWHV�VKRXOG�EH�GLVSOD\HG��,Q����VHFRQGV�WKH�SURJUDP�ZLOO�VWDUW�FRRNLQJ�WKH�FRQJHH��:KHQ
FRRNLQJ�LV�GRQH��SUHVV�WKH��FDQFHO��EXWWRQ�WKHQ�\RX�FDQ�GR�D�VORZ�RU��QDWXUDO��UHOHDVH�RI�WKH
SUHVVXUH�

&KRS�FXW�WKH�UHPDLQLQJ�LQJUHGLHQWV�WR�DSSURSULDWH�VL]HV��:KHQ�WKH�IORDW�YDOYH�GURSV��RSHQ�WKH�OLG
FDUHIXOO\�DQG�JHQWO\�VWLU�LQ�DOO�RI�WKH�UHPDLQLQJ�LQJUHGLHQWV��3UHVV�WKH��.HHS�:DUP��EXWWRQ�DQG�
FRYHU�ZLWK�WKH�JODVV�OLG�

6HUYH�KRW�LQ�ELJ�ERZOV�>ZLWK�&KLQHVH�GHHS�IULHG�EUHDG@�DQG�JDUQLVK�ZLWK�>FKRSSHG�JUHHQ�2QLRQV�
6HVDPH�RLO��&KLOL�RLO��6R\D�VDXFH��FKLOL�JDUOLF�VDXFH�DQG�RU�FUXVKHG�%ODFN�3HSSHU�@�

,�FRRN�WKLV�LQ�DQ�,QVWDQW�3RW��D
SUHSURJUDPHG�SUHVVXUH�VORZ�FRRNHU�

&RRNHG�PHDWV��FKLFNHQ��SRUN��EHHI�
ODPE��<RX�FDQ�DOVR�XVH�ILVK��VKHOO�ILVK�
VTXLG�DQG�RFWRSXV�

�<RX�PD\�EH�DEOH�WR�FRRN�WKH�FRQJHH
LQ�D�VORZ�FRRNHU��KLJK�����KRXUV�

7U\�DGGLQJ�>����WVS�RI�O\H�ZDWHU@
EHIRUH�WKH�FRRNLQJ��RU�>�����\HDU
HJJV@�WR�\RXU�FRQJHH�EHIRUH�VHUYLQJ�

>RSWLRQDO�LWHPV@

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&�(�/���DGDSWHG�IURP�PDQ\�VRXUFHV�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

&XUULHG�=XFFKLQL�6RXS
5HFLSH

6RXS

&DWHJRU\

6HUYLQJV

��OJ�=XFFKLQL������J�
��OJ�RQLRQ�FKRSSHG
��WVS�FXUU\�SRZGHU
����WVS�JURXQG�JLQJHU
��FXS�ZDWHU�>��FXSV�EURWK��QR�ERXOOLRQ@
��FKLFNHQ�ERXLOORQ�FXEHV
��7EV�XQFRRNHG�ULFH
������FRFRQXW�FXS�PLON
6DOW�	�SHSSHU

&RPELQH�DOO�H[FHSW�IRU�FRFRQXW�PLON���6LPPHU�DERXW����PLQXWHV���3XUHH�LQ��EOHQGHU�

$GG�FRFRQXW�PLON���6DOW�	�SHSSHU�WR�WDVWH���6HUYH�KRW�RU�FROG�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

)UHQFK�2QLRQ�6RXS
5HFLSH

6RXS

&DWHJRU\

��VHUYLQJV

6HUYLQJV

��ODUJH�RQLRQV�FKRSSHG�ILQH
��7EVS�EXWWHU��RU�2OLYH�RLO�
��WVS GULHG�)UHQFK�+HUEV�RU�RUHJDQR
��ED\�OHDYHV
��WVS�JDUOLF�PLQFHG
����WVS�SHSSHU�RU�WR�WDVWH
��VOLFHV�RI�WRDVWHG�)UHQFK�EUHDG
����FXS�JUDWHG�FKHHVH

�6ZLVV�3DUPHVDQ�
��OLWHU�EHHI�VWRFN
$GG�ZDWHU�WR�WDVWH��a��FXS�
����FXS�ZKLWH�ZLQH

,Q�D�ODUJH�SRW�FDUDPHOL]H�RQLRQV�LQ�KHDWHG�RLO��DGG�JDUOLF�DQG�ZLQH�QHDU�HQG��5HGXFH�ZLQH��$GG
SHSSHU�DQG�VSLFHV��VWLU��$GG�VWRFN�DQG�EULQJ�WR�VLPPHU��WKHQ�NHHS�RQ�VORZ�VLPPHU��

6HW�RYHQ�WR�EURLO��5HPRYH�ED\�OHDYHV��,Q�ODUJH�VRXS�ERZOV��GLYLGH�VRXS�DQG�WRS�HDFK���WRDVWV�DQG
FRYHU�ZLWK�FKHHVH��

3ODFH�LQ�QHDU�WRS�RI�EURLOHU�DQG�ZDWFK�XQWLO�FKHHVH�WXUQV�EURZQ��5HPRYH�DQG�VHUYH�KRW�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

*D]SDFKR�'H�0DGULG
5HFLSH

6RXS

&DWHJRU\

0DNHV���WR���VHUYLQJV�

6HUYLQJV

��F��&UXPEOHG�)UHQFK�EUHDG
��PHG�*UHHQ�EHOO�SHSSHU���FUXVWV�7ULPPHG�
VHHGHG�DQG�FKRSSHG
��PHG�7RPDWRHV��SHHOHG�
��VP��&ORYH�JDUOLF��PLQFHG��VHHGHG�$QG�FRDUVHO\
FKRSSHG
��F��&ROG�ZDWHU
��PHG�&XFXPEHUV��SHHOHG�
����F��5HG�ZLQH�YLQHJDU��VHHGHG�DQG�&KRSSHG
��W��6DOW
��OJ�2QLRQ��FKRSSHG
����F��2OLYH�RLO
��7��7RPDWR�SDVWH

*$51,6+�
��F��'ULHG�)UHQFK�EUHDG�FXEHV
����F��3HHOHG�DQG�ILQHO\���FUXVWV�7ULPPHG�
[��&KRSSHG�FXFXPEHU
����F��)LQHO\�FKRSSHG�RQLRQ
����F��6HHGHG�DQG�ILQHO\
[��&KRSSHG�JUHHQ�EHOO�SHSSHU

&RPELQH�FUXPEOHG�EUHDG��WRPDWRHV��FXFXPEHUV��RQLRQ��EHOO�SHSSHU�DQG�JDUOLF�LQ�D�ODUJH�ERZO�
6WLU�LQ�ZDWHU��YLQHJDU�DQG�VDOW���3XUHH�LQ���EDWFKHV�LQ�EOHQGHU�RQ�KLJK�VSHHG���PLQXWH���7UDQVIHU
WR�DQRWKHU�ERZO��:KLVN�LQ�ROLYH�RLO�DQG�WRPDWR�SDVWH��&RYHU�ERZO�ZLWK�SODVWLF�ZUDS��5HIULJHUDWH�DW
OHDVW���KRXUV�RU�RYHUQLJKW��

/DGOH�VRXS�LQWR�ERZOV���*DUQLVK�ZLWK�EUHDG�FXEHV��RQLRQ��FXFXPEHU�DQG�EHOO�SHSSHU�DQG�VHUYH�
0DNHV���WR���VHUYLQJV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

/HQWLO�6RXS
5HFLSH

6RXS

&DWHJRU\

��SRUWLRQV

6HUYLQJV

��FDQ�VPDOO�OHQWLOV��0&�RU�(TXLW\�
����F OHDQ�KDP��FKRSSHG�
��� PHGLXP�RQLRQ��GLFHG
����F JUHHQ�SHSSHUV�FKRSSHG��+RW�
����F UHG�SHSSHUV�FKRSSHG
�� JUHHQ�VFDOOLRQV�FKRSSHG
� PHGLXP�WRPDWR���FKRSSHG
��7 RLO
��W 0DOD\VLDQ�FXUU\�SRZGHU
����W FXPLQ�VHHGV��JURXQG�
����W PLQFHG�JDUOLF�
� ED\�OHDI
����W JUHHQ�FDUGDPRQ�VHHGV��JURXQG�
� EODFN�FDUGDPRQ�SRG��ZKROH�
����W KLQJ��,QGLDQ�VSLFH�
��W *DUDP�0DVDOD��,QGLDQ�VSLFH�
���R]�FKLFNHQ�VWRFN
����F FRULDQGHU��FKRSSHG�

SHSSHU�DQG�OHPRQ�MXLFH�WR�WDVWH
ZDWHU

+HDW�RLO�LQ����LQFK�VRXS�SRW��OLJKWO\�EURZQ�RQLRQV�RYHU�PHGLXP�ORZ�KHDW��DERXW����PLQXWHV��$GG
KDP��FXUU\�SRZGHU��FXPLQ��ED\�OHDI�DQG�FDUGDPRQV�DQG�FRRN�XQWLO�IUDJUDQW���$GG�SHSSHUV��FRRN
XQWLO�VRIW�

6WLU�LQ�VWRFN��DGG�XQGUDLQHG�OHQWLOV�KHDW�WR�ERLOLQJ��5HGXFH�KHDW�DQG�PDVK��WKHQ�DGG�WRPDWRHV�
VFDOOLRQV��KLQJ��JDUDP�PDVDOD��SHSSHU��OHPRQ�MXLFH��FRULDQGHU�DQG�H[WUD�ZDWHU�LI�QHHGHG�

&RYHU�DQG�VLPPHU�������PLQXWHV���$GG�VPDOO�DPRXQW�RI�ZDWHU�LI�QHFHVVDU\���6HUYH�LQ�VPDOO
ERZOV�ZLWK�IUHVK�FRULDQGHU�OHDYHV�DQG�OLPH�ZHGJHV�RQ�WKH�VLGH��

7U\�VHUYLQJ�1DQV�ZLWK�WKLV�VRXS��PDNHV�D
FRPSOHWH�PHDO��

*DUDP�0DVDOD���$�PL[WXUH�RI�VSLFHV�XVHG
LQ�,QGLDQ�FRRNLQJ��ZLWK�WKH�QDPH�OLWHUDOO\
PHDQLQJ�
KRW�PL[
��

+LQJ�
�
��$VDIRHWLGD�JHWV�LWV�QDPH�IURP�WKH

3HUVLDQ�D]D��IRU�PDVWLF�RU�UHVLQ��DQG�WKH
/DWLQ�IRHWLGXV��IRU�VWLQNLQJ��8VH�RQO\�D�YHU\
OLWWOH�DW�D�WLPH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

0DW]D�%DOO�6RXS
5HFLSH

6RXS

&DWHJRU\

���

6HUYLQJV

����PO PLON�����a����FXS�
���PO EXWWHU�RU�PDUJDULQH��a�7�
SLQFK VDOW
SLQFK� QXWPHJ
���J ZKHDW�KHDUWV��a���PO�

�� HJJ�EHDWHQ

��/ VRXS�VWRFN��EURWK�

SDUVHO\
>JDUOLF@

:KLOH�EULQJLQJ�PLON�WR�D�ERLO��DGG�EXWWHU��VDOW�DQG�JDUOLF�LI�GHVLUHG��ZKHQ�ERLOLQJ�DGG�WKH�ZKHDW
KHDUWV��WXUQ�RII��KHDW�DQG�FRQWLQXH�WR�VWLU�XQWLO�PL[WXUH�LV�WKLFN��0L[�LQ�HJJ�DQG�SDUVHO\��ZKHQ�ZHOO
PL[HG�UHIULJHUDWH�IRU���KRXU��'URS�VPDOO�VSRRQIXOV�RI�WKH�PL[WXUH�LQWR�ERLOLQJ�EURWK��WKHQ�FRYHU
XQWLO�GRQH��DERXW������PLQXWHV��

7U\�WKHVH�PDW]D�EDOOV�ZLWK�RWKHU�VSLFHV
VXFK�DV�DOOVSLFH��IHQQHO��FRULDQGHU�
PDFH��DQG�RU�RWKHU�KHUEV�


,I�XVLQJ�ODUJH�HJJV�\RX�PD\�KDYH�WR
DGG�H[WUD�ZKHDW�WR�REWDLQ�D�WKLFN
PL[WXUH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
'U��2HWNHU�����

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

0XVKURRP�6RXS��DOWHUQDWH�WR�FDQQHG
5HFLSH

6RXS

&DWHJRU\

����VPDOO�ERZOV

6HUYLQJV

����P/�FKLFNHQ�VWRFN

����P/�HYDSRUDWHG�PLON

����FXS�GULHG�PXVKURRP

��WVS�3URYLQFLDO�KHUEV

����WVS�IUHVK�JURXQG�SHSSHU

����FXS�GULHG�RQLRQV��IULHG�RU�SODLQ�

����P/�FKLFNHQ�VWRFN��RU�PRUH�

FUHDP�RU�EXWWHU�WR�WDVWH

3HSSHU�WR�WDVWH�

%OHQG�DOO�ILUVW���LQJUHGLHQWV�DW�KLJK�XQWLO�VPRRWK��7KLV�ZLOO�PDNH�WKH�HTXLYDOHQW�RI���FDQ�RI

FRQGHQVHG�FUHDP�RI�PXVKURRP�VRXS��$GG�PRUH�FKLFNHQ�VWRFN�DQG�FUHDP�WR�UHFRQVWLWXWH�

6HUYH�KRW�ZLWK�%U|WFKHQ��*HUPDQ�&UXVW\�%XQV��

6HH�6FDOORSHG�3RWDWRHV�UHFLSH

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&�(�/�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

3HUIHFW�%XWWHUQXW�6TXDVK�6RXS�	�9DULDWLRQV
5HFLSH

6RXS

&DWHJRU\

6HUYLQJV

��ODUJH�EXWWHUQXW�VTXDVK��DERXW������
OEV���RU���OEV��SHHOHG�DQG�FXEHG�EXWWHUQXW
VTXDVK
��PHGLXP�RQLRQV
��FORYHV�JDUOLF��RSWLRQDO��
��7EVS��EXWWHU�RU�ROLYH�RLO
>����WVS��VDOW�SOXV�PRUH�WR�WDVWH@
��FXSV�FKLFNHQ�RU�YHJHWDEOH�EURWK

+DOYH��VHHG��SHHO��DQG�FXEH�EXWWHUQXW�VTXDVK��6HW�DVLGH��+DOYH��SHHO��DQG�FKRS�RQLRQ��0LQFH
JDUOLF��LI�\RX�OLNH�+HDW�D�ODUJH�SRW�RYHU�PHGLXP�KLJK�KHDW��$GG�EXWWHU�RU�RLO�DQG�RQLRQ��6SULQNOH
ZLWK�����WVS��VDOW��&RRN��VWLUULQJ�RFFDVLRQDOO\��XQWLO�RQLRQ�LV�VRIW��DERXW���PLQXWHV��$GG�JDUOLF�DQG
FRRN�XQWLO�IUDJUDQW��DERXW���PLQXWH��$GG�VTXDVK�DQG�EURWK��%ULQJ�WR�D�ERLO��&RYHU��UHGXFH�KHDW�WR
D�VLPPHU��DQG�FRRN�XQWLO�VTXDVK�LV�YHU\�WHQGHU��DERXW����PLQXWHV��7UDQVIHU�VPDOO�EDWFKHV�WR�D�
EOHQGHU��+ROG�D�NLWFKHQ�WRZHO�RYHU�WKH�WRS��WR�SUHYHQW�EXUQV��DQG�ZKLUO�XQWLO�FRPSOHWHO\�DQG
XWWHUO\�VPRRWK����WR���PLQXWHV�SHU�EDWFK��5HWXUQ�VRXS�WR�SRW�DQG�DGG�VDOW�WR�WDVWH�

9DULDWLRQV��6SLF\�$GG���FKRSSHG�MDODSHQR�FKLOH�DQG�����WVS��FD\HQQH�ZLWK�WKH�JDUOLF��,I�\RX�OLNH�
FUHDP�LV�DOVR�D�QLFH�DGGLWLRQ�WR�WKLV�YHUVLRQ�
5RDVWHG�5RDVWLQJ�FRQFHQWUDWHV�WKH�IODYRU�RI�WKH�YHJHWDEOHV��<RX�FDQ�XVH�WKLV�PHWKRG�ZLWK�DQ\�RI
WKH�RWKHU�IODYRU�FRPELQDWLRQV�\RX�OLNH��3XW�KDOYHG�DQG�VHHGHG�VTXDVK�FXW�VLGH�GRZQ�LQ�D�ODUJH
SDQ��$UUDQJH�KDOYHG��SHHOHG�RQLRQV�DQG�JDUOLF�DURXQG�VTXDVK��3RXU�LQ���FXS�EURWK�DQG�URDVW�LQ�D
����RYHQ�XQWLO�YHU\�WHQGHU��DERXW����PLQXWHV��/HW�FRRO�VOLJKWO\��6FRRS�RXW�VTXDVK�IOHVK�DQG�SXW�LQ
EOHQGHU��DORQJ�ZLWK�RQLRQV�DQG�JDUOLF�DQG�UHPDLQLQJ�EURWK�
*LQJHU\�$GG���7EVS��JUDWHG�IUHVK�JLQJHU�DQG���WVS��JURXQG�JLQJHU�DORQJ�ZLWK�WKH�JDUOLF��0DNH�LW�
HYHQ�JLQJHU\�HU�E\�PHOWLQJ���7EVS��EXWWHU�LQ�D�VPDOO�IU\LQJ�SDQ��&RRN�XQWLO�LW�WXUQV�OLJKW�EURZQ
DQG�DGG���7EVS��JUDWHG�IUHVK�JLQJHU��6ZLUO�WKH�JLQJHU�EXWWHU�RQ�WRS�RI�HDFK�VHUYLQJ�
:DUP�6SLFHV�$GG�D�FRPELQDWLRQ�RI�����WVS��HDFK�JURXQG�FORYHV��FDUGDPRQ��QXWPHJ��JURXQG
JLQJHU��FLQQDPRQ��DQG�RU�EODFN�SHSSHU�DORQJ�ZLWK�WKH�JDUOLF�
0DQ\�6TXDVK��6ZLWFK�RXW�XS�WR���OEV��RI�WKH�EXWWHUQXW�VTXDVK�ZLWK�VXJDU�SXPSNLQ�RU�DFRUQ
VTXDVK�

&ODVVLF�JDUQLVKHV�IRU�%XWWHUQXW�6TXDVK
6RXS�LQFOXGH�D�GROORS�RI�VRXU�FUHDP�
SODLQ�\RJXUW��RU�FUHPH�IUDLFKH��$�
VSULQNOH�RI�PLQFHG�FLODQWUR�RU�WK\PH�LV
DOVR�WDVW\�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

4XLFN�0LVR�6RXS
5HFLSH

6RXS

&DWHJRU\

��VHUYLQJV

6HUYLQJV

��F��:DWHU
�����&DUURW
��F��5HG�FDEEDJH
�����6HUYLQJ�&KLQHVH�HJJ�QRRGOHV
����F��&RRNHG�NHUQHOV�RI�FRUQ
[��0LVR�SDVWH�WR�WDVWH

3XW�WKH�ZDWHU�RQ�WR�ERLO��&KRS�XS�WKH�FDUURW�DQG�FDEEDJH��7KURZ�LQ��:KHQ�WKH�ZDWHU�ERLOV��WKURZ
LQ�WKH�QRRGOHV��$GG�PLVR�WR�WDVWH��6WLU��7KURZ�LQ�WKH�FRUQ��(DW�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

:HVW�$IULFDQ�3HDQXW�6RXS
5HFLSH

6RXS

&DWHJRU\

6HUYLQJV

��WEVS YHJHWDEOH�RLO
��FXSV RQLRQ��FKRSSHG
��FXS FDUURWV���FKRSSHG
��FXSV VZHHW�SRWDWRHV���FKRSSHG
� FORYH�JDUOLF��FKRSSHG
��WVS SHHOHG��JUDWHG�JLQJHU
ò�WVS FD\HQQH
��FXSV FKLFNHQ�VWRFN
��FXSV WRPDWR�MXLFH
��FXS VPRRWK�SHDQXW�EXWWHU
��WEVS VXJDU��RSWLRQDO�

FKRSSHG�VFDOOLRQV�
FKRSSHG�URDVWHG�SHDQXWV

+HDW�RLO�LQ�D�PHGLXP�SRW�VHW�RYHU�PHGLXP�KHDW��$GG�RQLRQ�DQG�FRRN�XQWLO�LW�LV�WUDQVOXFHQW��$GG
JDUOLF�DQG�VWLU�LQ�FD\HQQH�DQG�JLQJHU�

$GG�FDUURWV�DQG�VDXWp�D�IHZ�PRUH�PLQXWHV��0L[�LQ�SRWDWRHV�DQG�VWRFN��EULQJ�WR�D�ERLO�WKHQ
VLPPHU����PLQXWHV�XQWLO�WKH�YHJHWDEOHV�DUH�WHQGHU�

3XUpH�WKH�YHJHWDEOHV�ZLWK�WRPDWR�MXLFH��DGG�VRPH�RI�WKH�OLTXLG�LI�QHFHVVDU\��5HWXUQ�WKH�SXUpH�WR
WKH�SRW�DQG�VWLU�LQ�WKH�SHDQXW�EXWWHU�XQWLO�VPRRWK��&KHFN�VZHHWQHVV�DQG�DGG�VXJDU�LI�QHFHVVDU\��

$GMXVW�OLTXLG�LI�WKH�VRXS�LV�WRR�WKLFN��DGG�VWRFN�RU�ZDWHU���6HUYH�WRSSHG�ZLWK�FKRSSHG�VFDOOLRQV
DQG�SHDQXWV��

PHGLXP�VL]HG�SRW

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
<R�%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

%DNHG�6WXIIHG�3RUWREHOOR�&DSV
5HFLSH

9HJHWDEOHV

&DWHJRU\

��VHUYLQJV

6HUYLQJV

��WDEOHVSRRQV�ROLYH�RLO
����WHDVSRRQ�PLQFHG�JDUOLF
����WHDVSRRQ�UHG�SHSSHU�IODNHV
��SRUWREHOOR�PXVKURRP��DERXW����LQ�GLDPHWHU
����WHDVSRRQ�FRDUVH�VDOW
����FXS�UHG�EHOO�SHSSHU��ILQHO\�GLFHG�
��WDEOHVSRRQ�,WDOLDQ�SDUVOH\��ILQHO\�GLFHG
��WHDVSRRQ�IUHVK�WK\PH��ILQHO\�FKRSSHG
����WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
2SWLRQDO��&LODQWUR�OHDYHV�IRU�JDUQLVK�DQG�OLPH
MXLFH�

&RPELQH�RLO�DQG�JDUOLF�LQ�D�VPDOO�VNLOOHW��&RRN�RYHU�YHU\�ORZ�KHDW�XQWLO�VRIW�DQG�DURPDWLF��QRW
EURZQHG��$GG�UHG�SHSSHU�IODNHV�DQG�UHPRYH�IURP�KHDW�

+ROG�PXVKURRP�XSULJKW�DQG�WDS�WR�GLVORGJH�GLUW��&OHDQ�ZLWK�D�VRIW�EUXVK��*HQWO\�FXW�WKH�VWHP
IOXVK�ZLWK�WKH�FDS��UHVHUYLQJ�WKH�VWHP��3DLQW�WKH�FDSV�VSDULQJO\�ZLWK�DERXW�����WKH�RLO�PL[WXUH
RXWVLGH�WKHQ�LQVLGH��6HW�JLOO�VLGH�XS�RQ�D�EDNLQJ�VKHHW��6SULQNOH�ZLWK�����WVS��RI�WKH�VDOW�

:LWK�D�SDULQJ�NQLIH��SHHO�UHVHUYHG�PXVKURRP�VWHPV��FXW�LQWR�ILQH�GLFH�DQG�SODFH�LQ�D�ERZO��6WLU�LQ
GLFHG�UHG�SHSSHU��SDUVOH\�DQG�WK\PH��$GG�UHPDLQLQJ�RLO�PL[WXUH�DQG�UHPDLQLQJ�����WVS��VDOW�DQG
SHSSHU��/HW�VWDQG�XQWLO�VRPHZKDW�MXLF\��DERXW���KRXU��WRVVLQJ�RFFDVLRQDOO\�

6HW�UDFN�LQ�XSSHU�WKLUG�RI�RYHQ�DQG�SUHKHDW�WR�����GHJUHHV��'LYLGH�WKH�VWXIILQJ�DPRQJ�WKH�FDSV�
VSUHDGLQJ�HYHQO\��%DNH�XQWLO�WHQGHU�WKURXJKRXW�����WR����PLQXWHV��7UDQVIHU�WR�D�ZDUP�SODWWHU�DQG
JDUQLVK�

6HUYH�KRW

1XWULWLRQ�)DFWV
$PRXQW�3HU�6HUYLQJ��&DORULHV�����
&DORULHV�IURP�)DW���
3HUFHQW�7RWDO�&DORULHV�)URP��)DW�����
3URWHLQ�����&DUERK\GUDWH����
7RWDOV�DQG�3HUFHQW�'DLO\�9DOXHV������
FDORULHV���)DW��J��6DWXUDWHG�)DW��J�
&KROHVWHURO��PJ��6RGLXP����PJ�
7RWDO�&DUERK\GUDWH��J��'LHWDU\�)LEHU
�J��6XJDUV��J��3URWHLQ��J��9LWDPLQ�$
�����XQLWV��9LWDPLQ�&����XQLWV�
&DOFLXP���XQLWV��,URQ���XQLWV

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
:::
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&ODXGH
V�5HFLSHV

&XUULHG�&DXOLIORZHU
5HFLSH

9HJHWDEOHV

&DWHJRU\

6HUYLQJV

��OJ��KHDG�RI�FDXOLIORZHU
������7EV��RLO
����WVS�PXVWDUG�VHHG
������WVS��WXUPHULF
������WVS�VDOW�
����WVS�FXUU\�SRZGHU
������7EV��KRQH\
����FXS�ZDWHU
VDOW�	�SHSSHU

&XW�FDXOLIORZHU�LQWR�VPDOO�SLHFHV���+HDW�RLO�DQG�DGG�PXVWDUG�VHHG���:KHQ�VHHGV�EHJLQ�WR�SRS���$GG
WXUPHULF��FXUU\��VDOW�	��KRQH\���6WLU�WRJHWKHU���$GG�WKH�FDXOLIORZHU�	�ZDWHU���&RYHU�DQG�FRRN�XQWLO
WHQGHU��DSSUR[�����PLQXWHV�����0DNHV�DERXW���FXSV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

(JJSODQW�ZLWK�0LQW�DQG�/HPRQ
5HFLSH

9HJHWDEOHV

&DWHJRU\

6HUYLQJV

������EDE\�HJJSODQWV
MXLFH�DQG�]HVW�RI�KDOI�D�OHPRQ
����PLQW�OHDYHV
ó�FXS���D�IHZ�WEVS�ROLYH�RLO
VDOW�DQG�SHSSHU�

&XW�WKH�HJJSODQWV�LQ�KDOI�DQG�SODFH�LQ�D�FDVVHUROH�GLVK�GUL]]OH�ZLWK�ROLYH�RLO��VDOW�DQG�SHSSHU��WKHQ
FRYHU�ZLWK�WLQIRLO
URDVW�WKH�HJJSODQW�DW�����GHJUHHV�IRU�������PLQXWHV�UHPRYH�WKH�IRLO�DQG�EURLO�WKH�HJJSODQW�IRU���
PLQXWHV�RQ�HDFK�VLGH��RU�XQWLO�WKH�VNLQ�WXUQV�EODFN����6FRRS�RXW�WKH�HJJSODQW�IURP�WKH�VNLQ�DQG
SXUHH�ZLWK�WKH�RLO��PLQW��OHPRQ��VDOW�DQG�SHSSHU�XQWLO�VPRRWK��XVH�WKH�SXOVH�VHWWLQJ�RQ�WKH�IRRG
SURFHVVRU�LI�D�FRDUVHU�WH[WXUH�LV�GHVLUHG��

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&KHI�+RZDUG�'XEURYVN\

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

)ULHG�*UHHQ�3ODQWDLQV��7RVWRQHV�
5HFLSH

9HJHWDEOHV

&DWHJRU\

6HUYLQJV

��*UHHQ�3ODQWDLQV
YHJJLH�RLO
VDOW

+HDW�\RXU�YHJJLH�RLO�±�\RX�ZDQW�HQRXJK�WR�DOPRVW�FRYHU�WKH�SODQWDLQV�

3HHO�SODQWDLQV�DQG�FXW�LQWR�VOLFHV��DERXW���LQFK�WKLFN��

)U\�\RXU�FXW�SODQWDLQV�RQFH�IRU�DERXW�����PLQXWHV��'UDLQ�RQ�SDSHU�WRZHOV�
6PDVK�ZLWK�D�PDOOHW�DQG�WKHQ�IU\�DJDLQ�IRU�DQRWKHU�������WR���PLQXWHV��'UDLQ�DQG�VHDVRQ�ZLWK
VRPH�VDOW�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&�(�/���DGDSWHG�IURP�:(%�
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&ODXGH
V�5HFLSHV

*DUDP�0DVDOD
5HFLSH

9HJHWDEOHV

&DWHJRU\

6HUYLQJV

��7EVSV�FRULDQGHU�VHHGV
��7EVS�FXPLQ�VHHGV
��7EVS�EODFN�SHSSHUFRUQV
��ò�7EVS�EODFN�FXPLQ�VHHGV
��ò�7EVS�GU\�JLQJHU
ô�WVS�EODFN�FDUGDPRP������ODUJH�SRGV
DSSUR[�
ô�WVS�FORYHV
ô�WVS�FLQQDPRQ����;��´�SLHFHV�
ô�WVS�FUXVKHG�ED\�OHDYHV

+HDW�D�KHDY\�VNLOOHW�RQ�D�PHGLXP�IODPH�DQG�JHQWO\�URDVW�DOO�LQJUHGLHQWV��OHDYH�FDUGDPRP�LQ�LWV
SRGV�WLOO�ODWHU��H[FHSW�WKH�GU\�JLQJHU��WLOO�WKH\�WXUQ�D�IHZ�VKDGHV�GDUNHU��6WLU�RFFDVLRQDOO\��'R�QRW
EH�WHPSWHG�WR�VSHHG�XS�WKH�SURFHVV�E\�WXUQLQJ�XS�WKH�KHDW�DV�WKH�VSLFHV�ZLOO�EXUQ�RQ�WKH�RXWVLGH
DQG�UHPDLQ�UDZ�RQ�WKH�LQVLGH�
:KHQ�WKH�VSLFHV�DUH�URDVWHG�WXUQ�RII�WKH�KHDW�DQG�DOORZ�WKHP�WR�FRRO�
2QFH�FRROHG��UHPRYH�WKH�FDUGDPRP�VHHGV�IURP�WKHLU�VNLQV�DQG�PL[�WKHP�EDFN�ZLWK�DOO�WKH�RWKHU�
URDVWHG�VSLFHV�
*ULQG�WKHP�DOO�WRJHWKHU��WR�D�ILQH�SRZGHU�LQ�D�FOHDQ��GU\�JULQGHU�
6WRUH�LQ�DQ�DLU�WLJKW�FRQWDLQHU�LQ�D�FRRO��GDUN�SODFH�RU�EDJ�LW�DQG�IUHH]H�

7KLV�HDV\�WR�PDNH�VSLFH�EOHQG�LV�WKH
KHDUW�RI�PRVW�,QGLDQ�GLVKHV��$
FRPELQDWLRQ�RI�GLIIHUHQW�VSLFHV��LW
SUREDEO\�KDV�DV�PDQ\�UHFLSHV�DV�WKHUH
DUH�IDPLOLHV�LQ�,QGLD��+HUH�LV�D�EDVLF
RQH��2QFH�\RX�JHW�D�IHHO�IRU�WKH�WDVWH
LW�JLYHV�\RXU�FRRNLQJ��H[SHULPHQW�DQG
DOWHU�LW�WR�VXLW�\RXU�QHHGV�

*DUDP�PDVDOD�LV�EHVW�PDGH�IUHVK�MXVW
EHIRUH�\RX�EHJLQ�FRRNLQJ��EXW�LI�\RX
KDYHQ¶W�JRW�WKH�SDWLHQFH��PDNH�D
EDWFK�DKHDG�DQG�VWRUH�IRU�VHYHUDO�
PRQWKV�LQ�DQ�DLU�WLJKW�FRQWDLQHU�LQ�D
FRRO��GDUN�SODFH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&�(�/���DGDSWHG�IURP�:(%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

*HUPDQ�3RWDWR�'XPSOLQJ
5HFLSH

9HJHWDEOHV

&DWHJRU\

6HUYLQJV

a�ò�OEV�FRRNHG��FROG�SRWDWRHV��VWDUFK\
YDULHW\�
aò�FXS�IORXU
aò�FXS�SRWDWR�IORXU
aD�ELW�RI�PLON
a��HJJ
aVDOW
a��VOLFHV�GD\�ROG�EUHDG
a��7EVS�EXWWHU

0DNH�FURXWRQV�E\�FXWWLQJ�EUHDG�LQWR�FXEHV�DQG�EURZQLQJ�WKHP�LQ�WKH�EXWWHU�
5LFH�RU�PDVK�WKH�FROG�SRWDWRHV�
0L[�LQWR�SRWDWRHV��WKH�IORXU��SRWDWR�IORXU��HJJ��DQG�MXVW�HQRXJK�PLON�WR�PDNH�D�GRXJK�WKDW�KROGV
WRJHWKHU�ZKHQ�IRUPHG�LQWR�GXPSOLQJV�
)RUP�GXPSOLQJV��DSSUR[LPDWHO\���LQFKHV�LQ�GLDPHWHU��HQFORVLQJ���RU���FURXWRQV�LQ�WKH�FHQWHU��:HW
KDQGV�WR�PDNH�LW�HDVLHU�WR�IRUP�WKH�GXPSOLQJV�
'URS�JHQWO\�LQWR�SRW�RI�ERLOLQJ��VDOWHG�ZDWHU��6LPPHU�JHQWO\��XQFRYHUHG��DERXW���������PLQXWHV�
5HPRYH�ZLWK�VORWWHG�VSRRQ�DQG�VHUYH�LPPHGLDWHO\�

7HVW�FRRN�RQH�GXPSOLQJ�WR�PDNH�VXUH
LW�VWD\V�WRJHWKHU��EHIRUH�\RX�FRRN�WKH
UHVW�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
KWWS���ZZZ�TXLFN�JHUPDQ�UHFLSHV�
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&ODXGH
V�5HFLSHV

*XDWHPDODQ�)ULMROHV
5HFLSH

9HJHWDEOHV

&DWHJRU\

6HUYLQJV

� ��ODUJH�FDQ�RI�EODFN�EHDQV
� ��FORYHV�RI�JDUOLF
� ��YLGDOLD�RQLRQ�
� ��WEVS�ROLYH�RLO
� ����WEVS�FXPLQ�
� ����WEVS�RUHJDQR
� ��WVS�VHD�VDOW
� ��WVS�IUHVK�JURXQG�SHSSHU
� ������WVS�IUHVK�JURXQG�FRULDQGHU�VHHGV

� ZDVK�VLHYH�EHDQV�XQWLO�ZDWHU�UXQV�FOHDU
� ILQHO\�GLFH�RQLRQV��PLQFH�JDUOLF
� DGG�RQLRQV�WR�PHGLXP�VL]H�SRW�RQ�PHGLXP��VWRYHWRS��ZLWK�RLO�DQG�FRRN�XQWLO�RQLRQV�DUH�WUDQVOXFHQW
� DGG�JDUOLF�DQG�VSLFHV��FRRN�IRU�RQH�PLQ�
� DGG�EHDQV��PL[��DQG�DGG�ZDWHU�VR�WKDW�EHDQV�DUH�FRYHUHG�E\�DQ�LQFK
� EULQJ�WR�D�VORZ�UROOLQJ�ERLO�IRU����PLQ��DQG�UHGXFH�KHDW�WR�PHG�ORZ�DQG�UHGXFH�XQWLO�ZDWHU�KDV
HYDSRUDWHG
� �DGG�ZDWHU�DQG�UHGXFH�DJDLQ��GR�WKLV�RQH�PRUH�WLPH�DQG�WKH\�DUH�UHDG\
� *UHDW�RQ�ZKLWH�ULFH�DJDLQ�

*UHHQ�FKLOOL�VDXFH�RSWLRQDO��IRU�WKH�FKLOOL�
KHDGV�EXW�QRW�SDUW�RI�WKH�RULJLQDO�UHFLSH

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
3DW�%UXOH
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&ODXGH
V�5HFLSHV

-DFNLH�.HQQHG\
V�5LFH�:�PXVKURRPV
5HFLSH

9HJHWDEOHV

&DWHJRU\

6HUYLQJV

��&��XQFRRNHG�ULFH
��&��FKRSSHG�WRPDWR
��OE��PXVKURRPV��VOLFHG
����&��FKRSSHG�RQLRQ
����&���EXWWHU�RU�PDUJDULQH
��&��FKLFNHQ�EURWK
����&��UHG�ZLQH
��WHDV��VDOW�
����WHDV��SHSSHU
��&��FRRNHG�SHDV
����&��JUDWHG�3DUPHVDQ�FKHHVH

,Q�ODUJH�VNLOOHW��VDXWp�ULFH��WRPDWRHV��PXVKURRPV�DQG�RQLRQ�LQ�EXWWHU�IRU����PLQXWHV��VWLUULQJ
RFFDVLRQDOO\���$GG�EURWK��ZLQH�DQG�VHDVRQLQJV��PL[�ZHOO���&RYHU���6LPPHU�IRU����PLQXWHV�RU��XQWLO
ULFH�LV�WHQGHU�DQG�OLTXLG�LV�DEVRUEHG���6WLU�LQ�SHDV���+HDW���6SULQNOH�ZLWK�FKHHVH�DQG�VHUYH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
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&ODXGH
V�5HFLSHV

0DSOH�%DNHG�%HDQV
5HFLSH

9HJHWDEOHV

&DWHJRU\

VHUYHV����

6HUYLQJV

�����.J�GU\�ZKLWH�QDY\�EHDQV
��7��ROLYH�RLO
��FORYHV�JDUOLF��PLQFHG
��ED\�OHDYHV
��FXSV�WKLQO\�VOLFHG�RQLRQ
����FXS�PRODVVHV�
��FXSV�PDSOH�V\UXS
����J�EDFRQ�VWULSV
����FXS�NHWFKXS�
��7�FLGHU�YLQHJDU�RU�EDOVDPLF
��7�'LMRQ�PXVWDUG
��7�6R\D�VDXFH
����FXS�GDUN�UXP
��FXSV�KRW�ZDWHU��PRUH�LI�QHHGHG�

:DVK�DQG�SLFN�WKRXJK�EHDQV��3ODFH�EHDQV�LQ�D�ODUJH�SRW�RI�ERLOLQJ�ZDWHU�RYHU�KLJK�KHDW��2QFH
ERLOLQJ�UHWXUQV��WXUQ�RII�KHDW�DQG�OHW�VWDQG�IRU���RXU�

3UHKHDW�RYHQ�WR������)�������&���'UDLQ�EHDQV�DQG�SODFH�LQ�ODUJH�PL[LQJ�ERZO��$GG�UHPDLQLQJ
LQJUHGLHQWV��H[FHSW�KRW�ZDWHU��DQG�PL[�ZHOO�

%UXVK�����OLWHU�GXWFK�RYHQ�RU�RWKHU�ZDWHU�SURRI�EHDQ�SRW�ZLWK�ROLYH�RLO��$GG�EHDQ�PL[WXUH�DQG
SRXU�KRW�ZDWHU�RYHU�WRS�WR�FRYHU�EHDQV��%DNH�FRYHUHG�����KRXUV��RU�XQWLO�EHDQV�DUH�WHQGHU��6WLU�LQ
DGGLWLRQDO�KRW�ZDWHU�DV�OLTXLG�LV�DEVRUEHG�E\�WKH�EHDQV��

7KLV�YHUVLRQ�JLYHV�EHDQV�D�NLFN�ZLWK
PDSOH�DQG�UXP��/DUJH�VORZ�FRRNHU
ZRUNV�ZHOO�DW�KLJK���KRXUV�IROORZHG�E\
D�IHZ�PRUH�KRXUV�DW�ORZ�RU�NHHS
ZDUP�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
7KH�&DQDGLDQ�&RRNERRN�E\�-HQQLIHU
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&ODXGH
V�5HFLSHV

0LQWHG�3HDV
5HFLSH

9HJHWDEOHV

&DWHJRU\

6HUYHV���

6HUYLQJV

��7��&ODULILHG�EXWWHU
��7��&KRSSHG�IUHVK�PLQW
�����&XS�DSSUR[LPDWHO\��ZKROH�0LQW�OHDYHV
��F��6KHOOHG�IUHVK�SHDV��RU�7KDZHG�IUR]HQ
SHWLWH�SHDV��
����F��&KRSSHG�VFDOOLRQV
[��6DOW���SHSSHU�WR�WDVWH

+HDW�EXWWHU�LQ�PHGLXP�VL]HG�SDQ�RYHU�ORZ�KHDW���:KHQ�PHOWHG��UHPRYH�IURP�KHDW�DQG�DGG
FKRSSHG�PLQW��6WHHS�IRU�DERXW����PLQXWHV��NHHSLQJ�ZDUP�

3ODFH�SHDV�LQ�WRS�KDOI�RI�VWHDPHU���&RYHU�ZLWK�VFDOOLRQV�DQG�ZKROH�PLQW�OHDYHV��3ODFH�RYHU�UDSLGO\
ERLOLQJ�ZDWHU�DQG�VWHDP�IRU���PLQXWHV�RU�XQWLO�SHDV�DUH�MXVW�WHQGHU��5HPRYH�IURP�KHDW�DQG�
GLVFDUG�ZKROH�PLQW�OHDYHV��7RVV�SHDV�ZLWK�PLQW�EXWWHU��DGG�VDOW�DQG�SHSSHU��DQG�VHUYH
LPPHGLDWHO\�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
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&ODXGH
V�5HFLSHV

0XVKURRPV�ZLWK�*DUOLF�DQG�:LQH
5HFLSH

9HJHWDEOHV

&DWHJRU\

���

6HUYLQJV

%XWWHU�DQG�RU�RLO

��FXSV�PL[HG�PXVKURRPV��WKLFN�VOLFHV

��WVS�FRULDQGHU

��FORYHV�JDUOLF��ILQHO\�GLFHG

ò�FXS�ZKLWH�ZLQH

VDOW�DQG�SHSSHU

+HDW�WKH�FRULDQGHU�LQ�RLO�IRU���PLQXWH��LI�XVLQJ�FRULDQGHU�VHHGV��DGG�WKH�PXVKURRPV�DQG�FRRN
XQWLO�WKH�ZDWHU�LQ�WKH�PXVKURRPV�FRPHV�RXW��DSSUR[���PLQXWHV��DGG�WKH�JDUOLF��FRYHU�DQG�FRRN
WKH�PXVKURRPV�XQWLO�GRQH��UHPRYH�PXVKURRPV�
$GG�WKH�VSLULWV��DQG�VHDVRQ�ZLWK�VDOW�DQG�SHSSHU��DGG�FRULDQGHU�LI�XVLQJ�IUHVK��UHGXFH�XQWLO�PRVW
WKH�OLTXLG�KDV�HYDSRUDWHG���5HWXUQ�PXVKURRPV�DQG�FRRN�XQWLO�WKH�PXVKURRPV�EHFRPH
FDUDPHOL]HG�

6XEVWLWXWH�SDUVOH\�IRU�IUHVK�FRULDQGHU�
IUHVK�FRULDQGHU�RU�FRULDQGHU�VHHGV�FDQ
EH�XVHG���YHUPRXWK��EUDQG\�RU�VKHUU\�
FDQ�EH�XVHG�DV�ZHOO�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&KHI�+RZDUG�'XEURYVN\�PRGLILHG�E\
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&ODXGH
V�5HFLSHV

2NUD�DQG�7RPDWR�&XUU\
5HFLSH

9HJHWDEOHV

&DWHJRU\

��WR��

6HUYLQJV

��\HOORZ�2QLRQ
��UHG�RU�\HOORZ�3HSSHUV
��VWDONV�RI�&HOHU\
��7EVS�%XWWHU�RU�OLJKW�2LO
��WVS�&RULDQGHU��ILQH�JULQG�
��WVS�&XPLQ��ILQH�JULQG�
��&ORYHV
��JUHHQ�&DUGDPRP�SRGV�
��EODFN�&DUGDPRP�SRG
��VWLFN�&LQQDPRQ
��GULHG�UHG�&KLOLHV
����WVS�7XUPHULF�SRZGHU
����WVS�3DSULND�
��FXS�YHJHWDEOH�RU�FKLFNHQ�6WRFN
��VPDOO�SDFNDJH�RI�FKHUU\�7RPDWRHV
��VPDOO�SDFNDJH�RI�EDE\�6SLQDFK
&RULDQGHU�OHDYHV
>*DUDP�0DVDOD@

&RDUVHO\�FKRS�WKH�2QLRQ��3HSSHUV�DQG�&HOHU\��+HDW�RLO�LQ����LQFK�VRXS�SRW��)U\�&RULDQGHU��&XPLQ�
&ORYHV��&LQQDPRQ��&DUGDPRQV��DQG�&KLOLHV�DQG�FRRN�XQWLO�IUDJUDQW��$GG�2QLRQV��OLJKWO\�FRRN�RYHU
PHGLXP�ORZ�KHDW��DERXW������PLQXWHV��$GG�3HSSHUV�DQG�&HOHU\�DQG�FRRN�XQWLO�WKH�3HSSHUV�DUH
VRIW��5HGXFH�KHDW�DQG�DGG�WKH�ZDVKHG�6SLQDFK��&RRN�XQWLO�6SLQDFK�LV�MXVW�JRLQJ�OLPS��5HPRYH
IURP�KHDW��VHW�DVLGH�WKH�&LQQDPRQ�&DUGDPRPV�DQG�&KLOLHV���3ODFH�WKH�UHPDLQLQJ�FRRNHG
9HJHWDEOHV�DQG�6SLFHV�LQWR�D�EOHQGHU�ZLWK�WKH�6WRFN��EOHQG�RQ�KLJK�XQWLO�SXUHHG��5HWXUQ
HYHU\WKLQJ�LQFOXGLQJ�WKH�3DSULND�DQG�7XUPHULF�EDFN�WR�WKH�SRW�DORQJ�ZLWK�WKH�7RPDWRHV�DQG
VLPPHU�XQWLO�WKH�WKH�7RPDWRHV�DUH�KHDWHG�WKURXJK��*DULVK�ZLWK�&RULDQGHU�OHDYHV��*DUDP�0DVDOD
DQG�VHUYH�KRW�

*DUDP�0DVDOD�FDQ�EH�IRXQG�LQ�HWKQLF�
,QGLDQ�JURFHU\�VWRUHV�DQG�VRPH�ODUJHU
IRRG�FKDLQV��7UDGLWLRQDOO\�XVHG�LQ
QRUWKHUQ�,QGLDQ�FXLVLQH��JDUDP�PDVDOD
PHDQV�OLWHUDOO\��ZDUP�VSLFH�EOHQG�
EHFDXVH�LWV�VSLFHV�DUH�VXSSRVHG�WR
KHDW�WKH�ERG\��7KHUH�DUH�PDQ\
YDULDWLRQV�RI�JDUDP�PDVDOD�DQG�LW�FDQ
FRQWDLQ�XS�WR�WZHOYH�VSLFHV��6RPH�RI
WKH�VSLFHV�FDQ�EH�FDUGDPRQ�
FRULDQGHU��FXPLQ��EODFN�SHSSHU�
FORYHV��FLQQDPRQ��DQG�QXWPHJ�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&(/

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

2OG�)DVKLRQHG�%DNHG�%HDQV
5HFLSH

9HJHWDEOHV

&DWHJRU\

6HUYLQJV

��FXSV����OE�RU������NJ��:KLWH�3HD�%HDQV
���FXSV�FROG�ZDWHU

��RQLRQ�VOLFHG
����7EVS��VDOW
����OE������JP��VDOW�SRUN�RU�EDFRQ��VOLFHG

����FXS�PRODVVHV
����FXS�WRPDWR�NHWFKXS
��7EVS�'LMRQ�PXVWDUG
��7EVS�FLGHU�YLQHJDU
��7EVS�EURZQ�VXJDU
SLQFK�EODFN�SHSSHU

$GG�ZDWHU�DV�QHHGHG�

6RDN�EHDQV�RYHUQLJKW�LQ�FROG�ZDWHU��'UDLQ

3LFN�DQG�ULQVH�EHDQV��$GG���FXSV�FROG�ZDWHU��FRYHU��KHDW�WR�ERLOLQJ��VLPPHU����PLQXWHV�

'UDLQ��$UUDQJH�SRUN�VOLFHV�RQ�VLGHV�DQG�SODFH�RQLRQ�VOLFHV�RQ�WKH�ERWWRP�RI�ODUJH�VORZ�FRRNHU
FDVVHUROH��0L[�VHDVRQLQJV�ZLWK�EHDQV�DQG�WXUQ�LQWR�SRW��$GG�ZDWHU�WR�FRYHU�

&RYHU�DQG�EDNH�LQ�VORZ�FRRNHU��KLJK�RU�����&�RU�����)��IRU���WR���KRXUV��8QFRYHU�DQG�FRQWLQXH
WR�EDNH��$GG�ZDWHU�DV�QHHGHG�WR�NHHS�EHDQV�MXVW�FRYHUHG��2QH�KRXU�EHIRUH�VHUYLQJ�VWLU�EHDQV�

(QMR\�

3OHDVH�VHH��.HWFKXS��+RPH�PDGH�ORZ
VXJDU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
7KRPSVRQV�	�&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

3RWDWRHV�LQ�<RJKXUW
5HFLSH

9HJHWDEOHV

&DWHJRU\

6HUYLQJV

� PHGLXP�RQLRQV
��7EVS YHJJLH�RLO
����WVS IUHVKO\�JURXQG�FXPLQ
��WVS IUHVKO\�JURXQG�FRULDQGHU
����WVS WXUPHULF
��PHGLXP FXEHG�FRRNHG�SRWDWRHV��VNLQV
UHPRYHG�
����FXS� \RJKXUW
����WVS GULHG�UHG�FKLOLHV��JURXQG�ILQH�
����WVS VDOW

+HDW�YHJJLH�RLO�DQG�OLJKWO\�EURZQ�WKH�RQLRQV��$GG�WKH�FXPLQ��WXUPHULF��DQG�FRULDQGHU��IU\�IRU
DQRWKHU�PLQXWH��&RPELQH�WKH�\RJKXUW��FKLOLHV�DQG�VDOW��DGG�WR�WKH�IULHG�RQLRQV��3XW�LQ�WKH
SRWDWRHV�DQG�VWLU���VLPPHU�VORZO\�IRU����PLQXWHV��'R�QRW�ERLO�DV�WKH�\RJKXUW�ZLOO�VHSDUDWH��<RX
FDQ�DGG�FRRNHG�JUHHQ�SHDV�RU�FKLFNSHDV�WR�WKLV�GLVK��7U\�WKHVH�3RWDWRHV�LQ�D�1DQ�%UHDG�RU�UROOHG
XS�LQ�D�SLWD�

(QMR\�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&ODXGH�/DFHOOH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

5LFH�	�%HDQV
5HFLSH

9HJHWDEOHV

&DWHJRU\

6HUYLQJV

����&�RQLRQ��FKRSSHG
����&�FHOHU\��FKRSSHG
��FORYH�JDUOLF
��7��PDUJDULQH

������R]���FDQ�EODFN�EHDQV
����WVS��VDOW
����WVS��SHSSHU

��&�ULFH�^FRRNHG`

��7��SDUVOH\��FKRSSHG
��VWDONV�JUHHQ�RQLRQV

&RRN�RQLRQ��FHOHU\�DQG�JDUOLF�LQ�PDUJDULQH�XQWLO�WHQGHU��$GG�\RXU�ULFH��VDOW��SHSSHU�DQG�EHDQV�
$GG�ZDWHU�WR�FRYHU�ZHOO�DQG�VWLU�DOO�WRJHWKHU��&RRN�DV�\RX�ZRXOG�FRRN�ULFH��:KHQ�ULFH�LV�GRQH�DGG
SDUVOH\�DQG�JUHHQ�RQLRQV��VWLU�DQG�VHUYH�

$OWHUQDWH�PHWKRG��&RRN�ULFH�ILUVW��SDQ�IU\�ILUVW���LQJUHGLHQWV�DV�DERYH��DGG�FRRNHG�ULFH��FRQWLQXH
WR�VWLU�IU\��DGG�QH[W���LQJUHGLHQWV��VWLU�IU\�XQWLO�KHDWHG�WKURXJK�WKHQ�DGG��SDUVOH\�DQG�JUHHQ
RQLRQV��UHPRYH�IURP�KHDW��VWLU�DQG�VHUYH�

9DULDWLRQV���$GG�D�KDP�ERQH�RU�SLHFHV
RI�FRRNHG�SRUN�VDXVDJH�DQG�VLPPHU
���WR����PLQXWHV���7U\�XVLQJ�FKLFNHQ
VWRFN�LQVWHDG�RI�ZDWHU�WR�FRRN�ULFH�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&�(�/���DGDSWHG�IURP�:(%�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6DXHUNUDXW�	�$SSOH
5HFLSH

9HJHWDEOHV

&DWHJRU\

���

6HUYLQJV

��FXSV�VDXHUNUDXW��GUDLQHG�	�ULQVHG�
����FXS�PHOWHG�EXWWHU���PDUJDULQH
����FXS�ZDWHU�RU�ZKLWH�ZLQH
��DSSOHV��VOLFHG�WKLQ
��ODUJH�RQLRQ��VOLFHG�WKLQ
����FXSV�EDFRQ�ELWV
>��WDEOHVSRRQ�VXJDU@
>����WHDVSRRQ�VDOW@
����WHDVSRRQ�FDUDZD\�VHHGV

)U\�FDUDZD\�VHHGV�LQ�EXWWHU��DGG�RQLRQV�DQG�FRRN�XQWLO�VOLJKWO\�WUDQVSDUHQW��$GG�DSSOHV�DQG�FRRN
VOLJKWO\��$GG�ZLQH��VDXHUNUDXW��EDFRQ�ELWV�DQG�>VDOW�	�VXJDU@��6WLU��WKHQ�EDNH�LQ�D�FRYHUHG�EDNLQJ
SDQ�#�����)�RYHQ���WR���KRXUV�

:KROH�MXQLSHU�EHUULHV��EODFN�SHSSHU
EHUULHV�FDQ�EH�DGGHG�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&(/

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6FDOORSHG�3RWDWRHV
5HFLSH

9HJHWDEOHV

&DWHJRU\

������

6HUYLQJV

��PHGLXP�RQLRQ��ILQHO\�GLFHG
��7EV�EXWWHU

����PO�FDQ�FUHDP�RI�PXVKURRP�VRXS
�RU�VHH�QRWHV�
����FXS�HYDSRUDWHG�PLON�RU�FUHDP
SHSSHU�WR�WDVWH
����WVS�GULHG�JDUOLF
SDSULND
��7EV�IORXU
+DP�RU�EDFRQ�ELWV��RSWLRQDO�

��SRWDWRHV��PHGLXP��SHHOHG�	�VOLFHG

&KHHVH�IRU�WRSSLQJ

)U\�WKH�RQLRQ�ZLWK�EXWWHU�LQ�D�PHGXLP�VNLOOHW�RU�IU\�SDQ�XQWLO�ZHOO�EURZQHG��6DYH�WKH�PHOWHG
EXWWHU�

0L[�DOO�RI�WKH�QH[W���LQJUHGLHQWV�LQ�D�ODUJH�ERZO�DQG�DGG�WKH�RQLRQV�DQG�OHIWRYHU�EXWWHU�RQFH
FRROHG�DQG�PL[�DJDLQ��$GG�WKH�SRWDWRHV�DQG�PL[�FRDW�ZHOO�ZLWK�PL[WXUH��3ODFH�LQ�D�JUHDVHG
FDVVHUROH�EDNLQJ�GLVK�DQG�SODFH�LQ�����)�RYHQ�IRU���KRXUV�RU�SODFH�FRYHUHG�LQ�D�PLFURZDYH�RYHQ
VHW�WR��VHQVRU�FRRN����&DVVHUROH����DQG�SUHVV��VWDUW����3DQDVRQLF�PLFURZDYH�RYHQV�

2QFH�WKH�SRWDWRHV�DUH�ZHOO�FRRNHG�VSULQNOH�ZLWK�FKHHVH�DQG�SODFH�XQGHU�WKH�EURLOHU�XQWLO�FKHHVH�LV
EXEEO\�DQG�EURZQ��6HUYH�KRW�DQG�HQMR\

0\�GDXJKWHU�DQG�,�KDYH�ZRUNHG�RQ
DQG�RII�WKLV�UHFLSH�IRU�RYHU�D�\HDU��,W�LV
D�ZRUN�LQ�SURJUHVV��ZH�DUH�ORRNLQJ�IRU
JUHDW�WDVWH�QRW�TXLFN�DQG�HDV\��7U\
GLIIHUHQW�FKHHVHV�DQG�RWKHU
VSLFHV�LQJUHGLHQWV�

8VH�0XVKURRP�VRXS�DOWHUQDWH�WR

FDQQHG�UHFLSH�IRU�WKH�VRXS���6HH

�0XVKURRP�6RXS��DOWHUQDWH�WR�FDQQHG�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&�(�/���DGDSWHG�IURP�PDQ\�VRXUFHV�

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6SDQLVK�5LFH
5HFLSH

9HJHWDEOHV

&DWHJRU\

<LHOG����WR���VHUYLQJV

6HUYLQJV

��F��/RQJ�JUDLQ�ZKLWH�ULFH
��F��9HJ��VWRFN��25�
��F��:DWHU�DQG���YHJ��EXOOLRQ�&XEHV
�������RXQFH�FDQ�WRPDWR�SDVWH
�����&ORYHV�JDUOLF��PLQFHG
�����2QLRQV��FKRSSHG
�����6WDONV�FHOHU\��FKRSSHG
�����%HOO�SHSSHU��VHHGHG��6WHPPHG��DQG
FKRSSHG
��W��3DSULND�
��7��0DUJDULQH
��W��6DOW
����W��%DVLO
����W��2UHJDQR
����W��&KLOL�SRZGHU

Q�D�ODUJH�SRW��PHOW�PDUJDULQH�RYHU�PHGLXP�KHDW���$GG�RQLRQV��JDUOLF��DQG�ULFH���6WLU�IRU�DERXW��
PLQXWHV���$GG�VWRFN��FHOHU\��JUHHQ�SHSSHU��WRPDWR�SDVWH��DQG�VSLFHV���6WLU��UHGXFH�KHDW�WR�
PHGLXP�ORZ��FRYHU��DQG�OHW�FRRN�IRU����PLQXWHV�WR�RQH�KRXU���6WLU�RFFDVLRQDOO\��DQG�DGG�VRPH
ZDWHU�LI�QHHGHG���5HDG\�ZKHQ�ULFH�LV�WHQGHU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6SLF\�%ODFN�H\HG�3HDV
5HFLSH

9HJHWDEOHV

&DWHJRU\

<LHOG����VHUYLQJV

6HUYLQJV

[��2LO
��F��&KRSSHG�RQLRQ
��OJ�&ORYH�JDUOLF��FKRSSHG
�����7VS�FXPLQ
��W��'U\�PXVWDUG
����W��&KLOL�SRZGHU��,�XVH�PRUH�
��������R]��FDQ�EODFN�H\HG�SHDV��GUDLQHG�
��������R]��FDQ�ZKROH�SHHOHG�7RPDWRHV
�XQGUDLQHG�
[��)HZ�GURSV�7DEDVFR�
��W��:KLWH�YLQHJDU
[��6DOW��SHSSHU

6DXWp�RQLRQ��JDUOLF��DQG�VSLFHV�LQ�D�OLWWOH�RLO�XQWLO�WKH�RQLRQV�DUH�VRIW��$GG�WKH��EODFN�H\HG��SHDV
DQG�WRPDWRHV���6LPPHU�IRU����PLQXWHV�RU�VR��EUHDNLQJ�XS�WKH�WRPDWRHV���$GG�7DEDVFR��YLQHJDU�
VDOW��DQG�SHSSHU���7XUQ�RII�KHDW�DQG�VWLU�

6HUYH�RYHU�ULFH�RU�ZLWK�JULWV��

,�XVH�PRUH�JDUOLF��,�ULQVH�WKH�EODFN�
H\HG�SHDV�WKRURXJKO\��,�WKLQN�LW�KHOSV
ZLWK�JDV��,�FKRS�WKH�WRPDWRHV�EHIRUH
DGGLQJ�UDWKHU�WKDQ�EUHDNLQJ�XS�GXULQJ
FRRNLQJ��,�GRQ
W�SXW�RQ�VDOW�DQG
SHSSHU��,�WKLQN�,�XVH�OHVV�DGGLQJ�LW�DW
WKH�WDEOH��,�VRPHWLPHV�DGG�/RXLVLDQD
KRW�VDXFH�DW�WKH�WDEOH��,W�JRHV�ZHOO
ZLWK�FRXVFRXV�DOVR��+H�GRHVQ
W�VD\�
EXW�WKLV�SUREDEO\�VHUYHUV�IRXU�

)RU�PH��DGGLQJ�D�OHWWXFH�VDODG��EUHDG�
DQG�D�JODVV�RI�ZLQH�PDNHV�LW�D
FRPSOHWH�PHDO���'HOLFLRXV�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6SLF\�&KRUL]R�ZLWK�3RWDWRHV�DQG�&XEDQHOOHV
5HFLSH

9HJHWDEOHV

&DWHJRU\

6HUYLQJV

��SRXQGV�ERLOLQJ�SRWDWRHV��DSSUR[���PHGLXP
SRWDWRHV���FXW�LQWR���LQFK�SLHFHV

��FXEDQHOOH�SHSSHU��URXJKO\�FKRSSHG

����KRW�7KDL�SHSSHUV��LI�WKH�FXEDQQHOOH
SHSSHUV�DUH�PLOG�

��FXS�RI�FUXVKHG�WRPDWRHV

ô�FXS�FKRUL]R��ILQHO\�FKRSSHG��FDVLQJ
GLVFDUGHG�LI�GHVLUHG��

)HZ�WEVS�RI�ROLYH�RLO�

%RLO�WKH�SRWDWRHV�LQ�VDOWHG�ZDWHU�IRU����PLQXWHV�RU�XQWLO�WHQGHU�VDXWp�WKH�FKRUL]R�DQG�SHSSHUV
�ERWK�YDULHWLHV��IRU���PLQXWHV�LQ�D�OLWWOH�RLO�DGG�WKH�WRPDWRHV��VDOW�DQG�SHSSHU��DQG�FRRN�DQRWKHU��
PLQXWHV�DGG�WKH�SRWDWRHV�DQG�FRRN�DQRWKHU���PLQXWHV�GUL]]OH�ZLWK�ROLYH�RLO�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH
&KHI�+RZDUG�'XEURYVN\

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

6SLQDFK�DQG�3DQHHU
5HFLSH

9HJHWDEOHV

&DWHJRU\

��WR��

6HUYLQJV

��EXQFK�RI�VSLQDFK�WULPPHG��ZDVKHG�
���VWHDPHG�DQG�EOHQGHG�
��UHG�RQLRQ��ERLOHG�LQ���WEVS��ZDWHU����DQG
SXUHHG�EOHQGHG
>���JUHHQ�FKLOOLHV�FKRSSHG@
���FXS�SDQHHU�FXEHV�IULHG
���7EVS�JKHH
���WVS�FXPLQ�VHHGV
���WVS�JDUOLF�PLQFHG
���WVS�JLQJHU�PLQFHG
����VDOW�WR�WDVWH�
���WVS��OHPRQ�MXLFH
��WVS�*DUDP�0DVDOD
���7EVS�FUHDP�RU���WEVS��EXWWHU

+HDW�WKH�JKHH�LQ�D�KHDY\�EDVHG�SDQ��$GG�WKH�FXPLQ�VHHGV�DQG�OHW�WKHP�FUDFNOH��$GG�WKH�JDUOLF
DQG�JLQJHU�DQG�>JUHHQ�FKLOL@��$GG�RQLRQ�DQG�FRRN�WLOO�WKH�RQLRQ�VWDUWV�EURZQLQJ��

$GG�WKH�FKRSSHG�VSLQDFK�SXUHH��VDOW�DQG�PL[�ZHOO��$GG���WEVS��ZDWHU�WR�����FXS�ZDWHU�RU�PRUH
DQG�EULQJ�WR�D�ERLO��$GG�WKH�GHHS�IULHG�FKHHVH�FXEHV�DQG�VWLU�WR�PL[�JHQWO\��0L[�LQ�WKH�OHPRQ�MXLFH
DQG�JDUDP�PDVDOD��6LPPHU��RQ�ORZ�IRU�����PLQXWHV��3XW�RII�WKH�KHDW�DQG�PL[�LQ�WKH�FUHDP�RU��
WEVS�EXWWHU�

,QJUHGLHQWV

,QVWUXFWLRQV

1RWHV

6RXUFH

5HFLSH�5HSRUW3DJH���� ����������



&ODXGH
V�5HFLSHV

7ZLFH�%DNHG�3RWDWRHV
5HFLSH

9HJHWDEOHV

&DWHJRU\

��VHUYLQJV

6HUYLQJV

��ODUJH�EDNLQJ�SRWDWRHV��VFUXEEHG
��KHDG�RI�JDUOLF
����FXS�FKLFNHQ�EURWK
����FXS�VRXU�FUHDP�RU�EXWWHU�PLON
��VDOW�DQG�SHSSHU�WR�WDVWH
����FXS�SDUPHVDQ�FKHHVH
��%DFRQ�ELWV
��&KLYHV

3LHUFH�WKH�SRWDWRHV�VHYHUDO�WLPHV�DQG�SODFH�RQ�EDNLQJ�VKHHW��:UDS�JDUOLF�LQ�IRLO�DQG�SODFH�DORQJ
VLGH�WKH�SRWDWRHV��

%DNH�LQ�D�SUHKHDWHG�����)������&��RYHQ�IRU����WR����PLQXWHV�RU�XQWLO�SRWDWRHV�DUH�WHQGHU�DQG
JDUOLF�LV�EURZQHG�DQG�VRIWHQHG��/HW�SRWDWRHV�DQG�JDUOLF�FRRO�IRU�DERXW����PLQXWHV�RU�XQWLO�\RX�DUH
DEOH�WR�KDQGOH�WKHP�

+DOYH�SRWDWRHV�OHQJWKZLVH�DQG�VFRRS�WKH�SXOS�LQWR�D�ODUJH�ERZO��OHDYLQJ�WKH�VNLQV�LQWDFW�DQG�D�ELW
RI�SRWDWR�OLQLQJ�WKH�VNLQ��&XW�WKH�JDUOLF�KHDG�LQ�KDOI��VTXHH]H�RXW�WKH�SXOS�DQG�DGG�WR�WKH�SRWDWR�
$GG�WKH�EURWK��VDOW�DQG�SHSSHU�DQG�VRXU�FUHDP��0DVK�ZKLS�XQWLO�\RX�DFKLHYH�WKH�GHVLUHG�WH[WXUH��
6SRRQ�RU�SLSH�WKH�VWXIILQJ�EDFN�LQWR�WKH�SRWDWR�VNLQV�DQG�VSULQNOH�WKH�WRSV�ZLWK�FKHHVH�

5HWXUQ�WKH�SRWDWRHV�WR�WKH�EDNLQJ�VKHHW�DQG�EDNH�DERXW����PLQXWHV�RU�XQWLO�KHDWHG�WKURXJK�DQG
OLJKWO\�EURZQ�

<RX�FDQ�DGG�D�ELW�RI�FKRSSHG�JUHHQ�RQLRQ�FKLYHV�RU�SLHFHV�RI�VWHDPHG�EURFFROL�IRU�FRORU�DQG�H[WUD
IODYRU�EHIRUH�VHUYLQJ�

2WKHU�RSWLRQV�IRU�VWXIIHG�SRWDWRHV�DUH
JULOOHG�RQLRQV��FKRSSHG��FULVSO\�FRRNHG
EDFRQ��FKHGGDU�FKHHVH��VZHHW�FRUQ
NHUQHOV��FKRSSHG�FRRNHG�ELWV�RI
EURFFROL��VHDIRRG�RU�EHDQV
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