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7\SHV�RI�DFXSXQFWXUH�SRLQWV�

7KH�*UHDW�/DZ�RI�%X�;LH��7KLV�LV�WKH�ODZ�RI�WRQLILFDWLRQ��%X��DQG�RI�VHGDWLRQ��;LH���,Q�WKH�<HOORZ�(PSHURU
V�&ODVVLF�RI�,QWHUQDO�
0HGLFLQH�WKH�FRUUHFW�PHWKRG�RI�WUHDWPHQW�LV�GHVFULEHG�DV�IROORZV���6XSSO\�HQHUJ\�ZKHUH�WKHUH�LV�GHILFLHQF\�DQG�VHGDWH�HQHUJ\�ZKHQ�
WKHUH�LV�DQ�H[FHVV���7KXV�ZKHQ�WKHUH�LV�DQ�H[FHVV�XQGHUO\LQJ�D�FRQGLWLRQ��LW�PXVW�EH�FDOPHG�RU�VHGDWHG��ZKHUH�D�GHILFLHQF\�LV�WKH�
XQGHUO\LQJ�IDFWRU��VWLPXODWLRQ�VKRXOG�EH�HPSOR\HG�LQ�DQ\�WUHDWPHQW�JLYHQ��7KH�7UDGLWLRQDO�&KLQHVH�/DZ�RI�WUHDWPHQW�E\�RSSRVLWHV�LV�
FDOOHG�WKH�*UHDW�/DZ�RI�%X�;LH��LW�LV�IXQGDPHQWDO�WR�DOO�7UDGLWLRQDO�&KLQHVH�0HGLFLQH�DSSOLFDWLRQV��WKH�FRUUHFW�DSSOLFDWLRQ�RI�WKLV�ODZ�
LV�HVVHQWLDO�LQ�RUGHU�WR�DFKLHYH�HIILFDF\�RI�WUHDWPHQW�

7RQLILFDWLRQ��%X�
�%X�LV�DQ\�DFWLRQ�ZKLFK�DXJPHQWV�RU�KDV�D�VWLPXODWLQJ�HIIHFW��%X�LV�XVHG�WR�VXSSO\�4L�ZKHQ�WKH�PHULGLDQV�KDYH�EHHQ�DGYHUVHO\�DIIHFWHG�
E\�D�ODFN�RI�4L��,Q�WKLV�WHFKQLTXH�WKH�QHHGOHV�DUH�XVXDOO\�OHIW�LQ�SODFH�DQG�QRW�GLVWXUEHG�XQWLO�LW�LV�WLPH�IRU�WKHLU�UHPRYDO��%X�LV�XVHG�IRU�
WKH�WUHDWPHQW�RI�DOO�FRQGLWLRQV��H[FHSWLQJ�WKRVH�OLVWHG�EHORZ�XQGHU�WKH�WUHDWPHQW�E\�;LH��

6HGDWLRQ��;LH�
�;LH�UHSUHVHQWV�DQ\�WKHUDSHXWLF�DFWLRQ�ZKLFK�KDV�D�GLVSHUVLQJ��FDOPLQJ�RU�VHGDWLQJ�HIIHFW��WKHVH�DFWLRQV�DUH�XVHG�WR�EDODQFH�WKH�4L�
ZKHQ�DQ�H[FHVV�KDV�EHHQ�FDXVHG�E\�LQWHUQDO�RU�H[WHUQDO�SHUYHUVH�HQHUJLHV��,Q�;LH�W\SH�RI�WUHDWPHQW�QHHGOHV�DUH�XVXDOO\�JHQWO\�
PDQLSXODWHG�LQ�RUGHU�WR�HOLFLW�D�VHQVDWLRQ�FDOOHG�7H�4L��D�VHQVDWLRQ�RI�VRUHQHVV��KHDYLQHVV�RU�D�WLQJOLQJ�ZKLFK�UDGLDWHV�IURP�WKH�SRLQW�
EHLQJ�QHHGOHG��DQG�RIWHQ�IROORZV�WKH�SDWK�RI�WKH�PHULGLDQ�ZKLFK�WKH�SRLQW�LV�RQ��6RPHWLPHV�D�VPDOO�HOHFWULFDO�FXUUHQW�LV�SDVVHG�WKURXJK�
WKH�QHHGOHV�WR�HQKDQFH�WKH�VHGDWLQJ�HIIHFWV��;LH�LV�XVHG�IRU��$FXWH�GLVRUGHUV��VHYHUH�SDLQ��DQHVWKHVLD�LQ�VXUJHU\��WR�FRQWURO�SDLQ�LQ�RU�
IDFLOLWDWH�FKLOGELUWK��DQG�IRU�UHVXVFLWDWLRQ�LQ�IDLQWLQJ��HWF��

7UDQVSRUWLQJ�3RLQWV
�$OVR�NQRZQ�E\�WKH�QDPHV�RI�³&RPPDQG�3RLQWV´�RU�³(OHPHQW�3RLQWV´�WKH�7UDQVSRUWLQJ�3RLQWV�OLH�EHWZHHQ�WKH�ILQJHUV�DQG�HOERZV�RU�
EHWZHHQ�WKH�WRHV�DQG�NQHHV��RQ�WKH�WZHOYH�PDMRU�PHULGLDQV�DUWLFXODWHG�LQ�7&0���7KHUH�DUH�ILYH�WUDQVSRUWLQJ�SRLQWV�RQ�HDFK�FKDQQHO��
�LQGLFDWHG�RQ�WKH���(OHPHQW�&KDUW��7KH�HQHUJ\�FRQWDLQHG�LQ�WKH�WUDQVSRUWLQJ�SRLQWV�LV�PXFK�PRUH�G\QDPLF�WKDQ�LQ�RWKHU�PHULGLDQ�
SRLQWV���WKLV�H[SODLQV�WKH�SRZHUIXO�FOLQLFDO�XWLOLW\�RI�WKHVH�SRLQWV�LQ�WKH�WUHDWPHQW�RI�GLVHDVH���7KH�)LYH�(OHPHQW�SRLQWV�EHJLQ�DW�WKH�
ILQJHU�DQG�WRH�WLSV��(DFK�VHW�RI�SRLQWV�EHJLQV�ZLWK�WKH�QDPHV�RI�
:RRG�RU�0HWDO�DQG�FRQWLQXHV�XS�WKH�DUP�RU�OHJ�XQWLO�DOO�ILYH�HOHPHQWV�DUH�UHSUHVHQWHG��

/XR��&RQQHFWLQJ��3RLQWV
�(DFK�RI�WKH����FKDQQHOV�KDV�D�/XR�SRLQW�WKDW�OLQNV�WKH�LQWHULRU�H[WHULRU�UHODWHG�SDLUV�RI�\LQ�DQG�\DQJ�FKDQQHOV�LQ�RUGHU���7KH�/XR�SRLQWV�
HVWDEOLVK�D�V\VWHP�IRU�TL�DQG�EORRG�WR�EH�FLUFXODWHG�WKURXJKRXW�WKH�HQWLUH�ERG\�WR�QRXULVK�DOO�WLVVXHV�DQG�WKH�=DQJ�)X�RUJDQV�

+RUDU\�&\FOH
7KLV�F\FOH�LV�NQRZQ�DV�WKH�+RUDU\�F\FOH��$V�WKH�4L�PDNHV�LWV�ZD\�WKURXJK�WKH�PHULGLDQV��HDFK�PHULGLDQ�LQ�WXUQ��ZLWK�LWV�DVVRFLDWHG�
RUJDQ��KDV�D�WZR�KRXU�SHULRG�GXULQJ�ZKLFK�LW�LV�DW�PD[LPXP�HQHUJ\��7KH�+RUDU\�(IIHFW�LV�UHFRJQL]DEOH�E\�PHDVXUDEOH�LQFUHDVHV�RI�4L�
ZLWKLQ�DQ�RUJDQ�V\VWHP�DQG�PHULGLDQ�GXULQJ�LWV�WLPH�RI�PD[LPXP�HQHUJ\��

;L�&OHIW��$FFXPXODWLQJ��3RLQWV�
7KH�;L�&OHIW�$FFXPXODWLQJ�SRLQWV�DUH�VRPHZKDW�OLNH�ZLGH�VKDOORZ�VSRWV�LQ�D�ULYHU�ZKHUH�WKH�4L�VORZV�DQG�FROOHFWV��1HHGOLQJ�;L�
SRLQWV�WKHUHIRUH�DFFHVVHV�PRUH�4L�DQG�LV�PRUH�HIIHFWLYH�DW�FOHDULQJ�D�FKDQQHO�WKDQ�PRVW�SRLQWV��;L�&OHIW�SRLQWV�DUH�LQGLFDWHG�JHQHUDOO\�
IRU�DFXWH�SUREOHPV�DQG�SDLQ��ZLWK�WKH�;L�&OHIW�SRLQWV�RQ�WKH�<LQ�FKDQQHOV�KDYLQJ�WKH�DGGHG�DELOLW\�WR�WUHDW�EORRG�GLVRUGHUV��

<XDQ��6RXUFH��3RLQWV�
7KHUH�LV�RQH�<XDQ�6RXUFH�SRLQW�RQ�HDFK�RUJDQ�FKDQQHO��7KLV�SRLQW�ZLOO�UHOHDVH�6RXUFH�4L�LQ�WKH�V\VWHP�
ZKHQ�QHHGOHG��(DFK�RI�WKH����SULPDU\�FKDQQHOV�KDV�D�<XDQ�VRXUFH�SRLQW�FORVH�WR�WKH�ZULVWV�RU�WKH�DQNOHV�ZKHUH�WKH�VRXUFH�4L�LV�
GHVFULEHG�DV�VXUIDFLQJ�DQG�OLQJHULQJ��,Q�FOLQLFDO�SUDFWLFH��WKH\�DUH�LPSRUWDQW�LQ�WUHDWLQJ�GLVKDUPRQ\�RI�WKH�LQWHUQDO�=DQJ�)X�RUJDQV��DQG�
DUH�RIWHQ�FRPELQHG�ZLWK�WKH�/XR��&RQQHFWLQJ��SRLQW�RI�WKH�LQWHULRU�H[WHULRU�UHODWHG�FKDQQHO��

$ODUP��)URQW�0X��3RLQWV
$ODUP�SRLQWV�DUH�ORFDWHG�RQ�WKH�DEGRPHQ�DQG�FKHVW��WKH\�DUH�LQ�FORVH�WR�WKHLU�UHODWHG�=DQJ�)X�RUJDQ��DQG�PD\�EH�WHQGHU�RU�VHQVLWLYH�LI�
WKHUH�LV�GLVKDUPRQ\�LQ�WKH�XQGHUO\LQJ�RUJDQ���9LVXDO�H[DPLQDWLRQ��REWDLQLQJ�FHUWDLQ�UHDFWLRQV�ZKHQ�SUHVVLQJ�WKH�SRLQW�RU�VSRQWDQHRXV�
VHQVDWLRQ�DW�WKH�SRLQW�DUH�DOO�VLJQLILFDQW�GLDJQRVWLF�LQIRUPDWLRQ��7KLV�LV�ZK\�0X�LV�DOVR�WUDQVODWHG�DV�$ODUP�

$VVRFLDWHG��%DFN�6KX��3RLQWV
7KHUH�DUH����%DFN�6KX�SRLQWV�RQ�WKH�%ODGGHU�FKDQQHO�WKDW�FRUUHVSRQG�WR�HDFK�RI�WKH����=DQJ�)X�RUJDQV��7KH\�DUH�HDFK�QDPHG�IRU�DQ�
RUJDQ�RU�ERG\�SDUW�DQG�KDYH�WKH�VDPH�GLDJQRVWLF�UHODWLRQVKLS�ZLWK�WKRVH�SDUWV�DV�WKH�$ODUP�SRLQWV�KDYH�ZLWK�WKH�RUJDQV�

7VLQJ��-LQJ�:HOO��3RLQWV
:KHUH�WKH�4L�RI�WKH�&KDQQHO�HPHUJHV�DQG�EHJLQV�PRYLQJ�WRZDUGV�WKH�WUXQN�RI�WKH�ERG\��ORFDWHG�RQ�WKH�WLSV�RI�WKH�ILQJHUV�DQG�WRHV��
3RLQWV�DW�WKH�HQWU\�RU�H[LW�LI�HDFK�PHULGLDQ�IRXQG�RQ�WKH�ILQJHU�RU�WRH�WRSV�MXVW�ODWHUDO�WR�WKH�FXWLFOHV���7KHVH�DUH�PLUDFOH�SRLQWV��LI�\RX�
KDYH�QR�LGHD�KRZ�WR�WUHDW�VLPSO\�VWLPXODWH�WKHVH�SRLQWV�WR�IOXVK�WKH�TL�WKURXJK�DOO�WKH�PHULGLDQV�DQG�UHVLVW�WKH�HQWLUH�V\VWHP��&OHDUV�
+HDW�	�6WDJQDWLRQ�IURP�WKH�RSSRVLWH�HQG�RI�WKH�FKDQQHO�	�&DOPV�WKH�6SLULW��6KHQ��
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�<LQ�FRQGLWLRQ��LQ�HQHUJ\�DQG�K\SRIXQFWLRQ�RI�WKH�DVVRFLDWHG�RUJDQ��
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%/������&HQWUDO�6SLQH��6DFUXP�
%/������:KLWH�&LUFOH��$QXV�

%/�����/8�
%/�����3&�
%/�����+7�
%/�����*9�
%/�����'LDSKUDJP�
%/�����/9�
%/�����*%�
%/�����63�
%/�����67�
%/�����7:�
%/�����.,�
%/�����6HD�RI�(QHUJ\�
%/�����/,�
%/�����*DWH�2ULJLQ�
%/�����6,�
%/�����%/�
%/�����&HQWUDO�6SLQH�
%/�����:KLWH�&LUFOH�

$VVRFLDWHG��%DFN�6KX��3RLQWV
$.$�%DFN�7UDQVSRUWLQJ�3RLQWV
7KHUH�DUH����%DFN�6KX�SRLQWV�RQ�WKH�%ODGGHU�FKDQQHO�WKDW�FRUUHVSRQG�WR�HDFK�
RI�WKH����=DQJ�)X�RUJDQV��7KH\�DUH�HDFK�QDPHG�IRU�DQ�RUJDQ�RU�ERG\�SDUW�DQG�
KDYH�WKH�VDPH�GLDJQRVWLF�UHODWLRQVKLS�ZLWK�WKRVH�SDUWV�DV�WKH�$ODUP�SRLQWV�
KDYH�ZLWK�WKH�RUJDQV�

/8����/8�
&9�����3&�
/9�����/9�
*%�����*%�
&9�����+7�
&9�����67�
*%�����.,�
/9�����63�
67�����/,�
&9����7:�

&9����%/�
&9����6,�

$ODUP��)URQW�0X��3RLQWV
$.$�)URQW�&ROOHFWLQJ�3RLQWV
$ODUP�SRLQWV�DUH�ORFDWHG�RQ�WKH�DEGRPHQ�DQG�FKHVW��WKH\�DUH�LQ�FORVH�WR�WKHLU�UHODWHG�=DQJ�
)X�RUJDQ��DQG�PD\�EH�WHQGHU�RU�VHQVLWLYH�LI�WKHUH�LV�GLVKDUPRQ\�LQ�WKH�XQGHUO\LQJ�RUJDQ���
9LVXDO�H[DPLQDWLRQ��REWDLQLQJ�FHUWDLQ�UHDFWLRQV�ZKHQ�SUHVVLQJ�WKH�SRLQW�RU�VSRQWDQHRXV�
VHQVDWLRQ�DW�WKH�SRLQW�DUH�DOO�VLJQLILFDQW�GLDJQRVWLF�LQIRUPDWLRQ��7KLV�LV�ZK\�0X�LV�DOVR�
WUDQVODWHG�DV�$ODUP�

0X�SRLQWV�DUH�FDOOHG�)URQW�$ODUP�SRLQWV��
0X��DQG�6KX��SRLQWV�RIWHQ�DUH�WHQGHU�WR�
SDOSDWLRQ�ZKHQ�WKHLU�DVVRFLDWHG�RUJDQV�
DUH�GLVHDVHG��(DFK�&26�KDV�D�
FRUUHVSRQGLQJ�0X�DQG�6KX�SRLQW��,I�WKH�
0X�DQG�6KX�SRLQW�LV�WHQGHU�WR�OLJKW�
SDOSDWLRQ��WKLV�LQGLFDWHV�K\SRIXQFWLRQ�
�<LQ��RI�WKH�DVVRFLDWHG�RUJDQ��LI�WHQGHU�
WR�KHDY\�SDOSDWLRQ��WKLV�LQGLFDWHV�D�
K\SHUIXQFWLRQ��<DQJ��RI�WKH�DVVRFLDWHG�
RUJDQ�
8VHG�SULPDULO\�WR�WUHDW�WKHLU�UHODWHG�
RUJDQ�RU�IRU�SUREOHPV�LQ�WKH�ORFDO�DUHD��
8VHG�GLDJQRVWLFDOO\�DV�WKH\�RIWHQ�
EHFRPH�VRUH�ZKHQ�WKHLU�UHODWHG�RUJDQ�LV�
LPEDODQFHG��&RQVLGHUHG�PRUH�IRU�DFXWH�
RU�ORFDO�SUREOHPV�RI�WKH�RUJDQV��

$VVRFLDWHG��%DFN�6KX��3RLQW�6SLQDO�/RFDWLRQV

7RQLILFDWLRQ�3RLQWV�
/8��� /,����
67���� 63���
+7��� 6,���
%/���� .,���
3��� 7:���
*%���� /9���
�

6HGDWLRQ�3RLQWV�
/8��� /,���
67���� 63���
+7��� 6,���
%/���� .,���
3��� 7:����
*%���� /9���
�

/XR�3RLQWV�
/8��� /,���
67���� 63���
+7��� 6,���
%/���� .,���
3��� 7:���
*%���� /9���
�

6RXUFH�3RLQWV�
/8��� /,���
67���� 63���
+7��� 6,���
%/���� .,���
3��� 7:���
*%���� /9���
�

7VLQJ�3RLQWV�
/8���� /,���
67���� 63���
+7��� 6,����
%/���� .,���
3��� 7:���
*%���� /9���
�
$FFXPXODWLQJ�3RLQWV�

/8��� /,���
67���� 63���
+7��� 6,���
%/���� .,���
3��� 7:���
*%���� /9���
�

&DUGLQDO�3RLQWV

&RPPDQG�³(OHPHQW�3RLQWV´



67��

67��

63�

%/��

*%��

/9�

/9�

.,��
7VLQJ�SRLQW�ORFDWLRQ

/,�

3�

7:�

+7�

6,�

6,�

7:�

/,�

/8�
3�

+7�

/8��

6RXUFH��<XDQ��3RLQWV��<XDQ�SRLQWV�DUH�ORFDWHG�RQ�WKH�ZULVW�RU�DQNOH��7UHDWPHQW�RI�WKHVH�SRLQWV�KDV�D�GLUHFW�HIIHFW�RQ�GLVHDVHV�RI�WKH��
LQWHUQDO�RUJDQV��6WLPXODWLRQ�RI�WKHVH�SRLQWV�UHJXODWHV�WKH�PHULGLDQ�RI�WKDW�SRLQW��,W�ZLOO�HLWKHU�WRQLI\�RU�VHGDWH�DV�QHHGHG��7KLV�
DPSKRWHULF�DFWLRQ�RI��<XDQ�SRLQWV�RFFXUV�QR�PDWWHU�KRZ�\RX�WUHDW�WKH�SRLQW�
<XDQ�SRLQWV�FDQ�EH�XVHG�WR�ORFDWH�SDWKRORJLFDO�FKDQJHV�RI�WKH�=DQJ)X�RUJDQV��7HQGHUQHVV�RI�DQ\�RI�WKH�<XDQ�SRLQWV�PD\�LQGLFDWH�
SDWKRORJLFDO�FKDQJHV�RI�WKH��DVVRFLDWHG�PHULGLDQ�DQG�LQWHUQDOO\�UHODWHG�RUJDQ�
7VLQJ�3RLQWV�DUH�ORFDWHG�RQ�WKH�WLSV�RI�WKH�WRHV�DQG�ILQJHUV��7KHVH�SRLQWV�DUH�PLUDFOH�SRLQWV��7UHDWPHQW�RI�WKH�7VLQJ�SRLQWV�DUH�
FRPPRQO\�XVHG�ZKHQ�D�VSHFLILF�WUHDWPHQW�SURWRFRO�LV�QRW�NQRZQ��
7VLQJ�SRLQWV��DOVR�FDOOHG�$NDEDQH�SRLQWV�DUH�XVHG�LQ�HOHFWUR�PHULGLDQ�JUDSKLQJ��7KH�HOHFWULFDO�UHVLVWDQFH�RI�WKHVH�SRLQWV�DUH�XVHG�WR�
GHWHUPLQH�LPEDODQFHV�LQ�WKH�PHULGLDQV��7KHUH�DUH�VHYHUDO�PHULGLDQ�JUDSKLQJ�GHYLFHV�RQ�WKH�PDUNHW�WRGD\�WKDW�PHDVXUH�WKHVH�LPEDODQFHV�
DQG�SURYLGH�WUHDWPHQW�SRLQWV�WR�EDODQFH�WKH�V\VWHP��/RZ�HQHUJ\�OHYHOV�LQ�WKH�ERG\�ZLOO�UHVXOW�LQ�ORZ�UHDGLQJV�RQ�WKH�JUDSK��KLJK�HQHUJ\�
OHYHOV�LQ�WKH�ERG\�UHVXOW�LQ�KLJK�UHDGLQJV�RQ�WKH�JUDSK��$�GLIIHUHQFH�RI�PRUH�WKDQ����WR����SRLQWV�RQ�WKH�JUDSK�EHWZHHQ�OHIW�DQG�ULJKW�
KDOYHV�RI�PHULGLDQ�LV�FDOOHG�D�VSOLW��:KHQ�D�PHULGLDQ�RU�FRXSOHG�PHULGLDQV�HQHUJ\�OHYHOV�DUH�VSOLW�EHWZHHQ�LWV�OHIW�DQG�ULJKW�KDOYHV��D�
VSLQDO�VHJPHQW�LV�XVXDOO\�LQYROYHG��7KH�WDEOH�EHORZ�VKRZV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�VSOLW�PHULGLDQ�DQG�VSLQDO�VHJPHQW��6SLQDO�
DGMXVWPHQWV�KDYH�EHHQ�VKRZQ�WR�FRUUHFW�WKH�VSOLW�LQ�WKH�HQHUJ\�OHYHOV��6SOLWV�EHWZHHQ�FRXSOHG�PHULGLDQV�PD\�UHVXOW�LQ�VSLQDO�
LQYROYHPHQW�RI�ERWK�PHULGLDQV��:KHQ�D�JUDSK�VKRZV�PXOWLSOH�VSOLWV�WKURXJKRXW�WKH�PHULGLDQ�V\VWHP��63����0DVWHU�/XR�SRLQW��WUHDWHG�
ELODWHUDOO\�ZLOO�EDODQFH�WKH�HQWLUH�V\VWHP

0HULGLDQ� 6SLQDO�6HJPHQW
/8� � 7��������RU��
/,� � /��RU��
3�	�+7� � 7�����RU���
6,� � 7����/��RU��
63� � 7�����RU��
/9� � 7�����RU��
67� � 7������RU���
*%� � 7��RU��
.,� � 7������/��RU�6DFUXP
%/� � /��RU�6DFUXP

&RXSOHG�0HULGLDQV

)LUH� � 3�	�7:
(DUWK� � 63�	�67
0HWDO� � /8�	�/,
:DWHU� � .,�	�%/
:RRG� � /9�	�*%

*%��

*%��

%/��

%/��

63�

63�

.,�

/9�

.,�

.,��LV�D�FDUGLQDO�SRLQW�
IRU�ORZHU�ERG\�SDLQ�

7VLQJ�DQG�6RXUFH��<XDQ��3RLQW�/RFDWLRQV

7VLQJ�3RLQWV� 6RXUFH��<XDQ��3RLQWV

�
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/8��=KRQJIX�����FXQ�ODWHUDO�WR�DQWHULRU�PLGOLQH�OHYHO�ZLWK�WKH��VW�LQWHUFRVWDO�VSDFH����FXQ�EHORZ�/8����&DXWLRQ��QHHGOH�REOLTXH�WR�DYRLG�
OXQJV�
,QGLFDWLRQV��$OO�3XOPRQDU\�'LVRUGHUV��)DFLDO�(GHPD��$VWKPD��%URQFKLWLV��%DFN�3DLQ���&KHVW�'LVFRPIRUW���&KHVW�3DLQ��&RXJK��'\VSQHD��
1DVDO�&RQJHVWLRQ��1HFN�1RGXODU�*URZWKV��6KRXOGHU�3DLQ��:KHH]LQJ��

/8��<XQPHQ�����FXQ�ODWHUDO�WR�WKH�DQWHULRU�PLGOLQH�EHORZ�WKH�FODYLFOH�LQ�WKH�GHSUHVVLRQ�PHGLDO�WR�WKH�FRUDFRLG�SURFHVV��QHHGOH�REOLTXH�WR�
DYRLG�OXQJV�
,QGLFDWLRQV��$VWKPD��3DLQIXO�&KHVW��&RXJK��7RQVLOLWLV��/LPLWHG�6KRXOGHU�0RYHPHQW�DQG�,QIODPPDWLRQ��6KRXOGHU�3DLQ��7KRUDFLF�)XOOQHVV�����

/8��7LDQIX�����FXQ�LQIHULRU�WR�WKH�DQWHULRU�D[LOODU\�IROG�RQ�UDGLDO�VLGH�RI�ELFHSV�EUDFKLL�PXVFOH��,QGLFDWLRQV��%URQFKLWLV��+HPRSW\VLV��
$VWKPD���'LVRULHQWDWLRQ�$QG�)RUJHWIXOQHVV��'L]]LQHVV���'\VSQHD��(SLVWD[LV��,QVRPQLD��1RVHEOHHG��6DGQHVV��8SSHU�$UP�$QWHUR�/DWHUDO�
3DLQ�
�
/8��;LDEDL�����FXQ�LQIHULRU�WR�WKH�DQWHULRU�D[LOODU\�IROG����FXQ�LQIHULRU�WR�/8��RQ�UDGLDO�VLGH�RI�ELFHSV�EUDFKLL�PXVFOH��,QGLFDWLRQV��$VWKPD��
%URQFKLWLV��1RVHEOHHG��&DUGLDF�3DLQ��&RXJK��'U\�9RPLWLQJ��'\VSQHD��6KRUWQHVV�2I�%UHDWK��7KRUDFLF�)XOOQHVV��0HGLDO�8SSHU�$UP�3DLQ����

/8��&KL]H���2Q�WKH�FXELWDO�FUHDVH��LQ�WKH�GHSUHVVLRQ�ODWHUDO�WR�ELFHSV�EUDFKLL�WHQGRQ��,QGLFDWLRQV��$UP�3DLQ���$VWKPD���%URQFKLWLV��
3QHXPRQLD��&KHVW�'LVFRPIRUW��&RXJK��&RXJKLQJ�%ORRG��'\VSQHD��(OERZ�3DLQ��)HYHU��)HYHU�7LGDO���0DVWLWLV��5HVSLUDWRU\�'LVRUGHUV��
6KRXOGHU�3DLQ��7KRUDFLF�'LVFRPIRUW��7KURDW�6RUHQHVV��:KHH]LQJ�
�
/8��.RQJ]XL�����FXQ�DERYH�WKH�WUDQVYHUVH�FUHDVH�RI�WKH�ZULVW��,QGLFDWLRQV��$UP�3DLQ��$VWKPD��&KHVW�3DLQ��&RXJK��&RXJKLQJ�%ORRG��(OERZ�
3UREOHPV��'LIILFXOW\�%HQGLQJ�$UP��+HDGDFKH��+HPRUUKRLGV��/RVV�2I�9RLFH��3HUVSLUDWLRQ�$EVHQW��5HVSLUDWRU\�'LVRUGHUV��7KURDW�,QIHFWLRQV��
7KURDW�6RUHQHVV��7RQVLOLWLV�
�
/8��/LHTXH�������FXQ�DERYH�WKH�WUDQVYHUVH�FUHDVH�RI�WKH�ZULVW��VXSHULRU�WR�WKH�VW\ORLG�SURFHVV�RI�WKH�UDGLXV�
,QGLFDWLRQV��$VWKPD��&RXJK��(\H�'HYLDWLRQ��)DFLDO�0XVFOH�3DUDO\VLV��*HQLWDO�3DLQ��*ULHI��+HDGDFKH��+HPDWXULD���+HPLSOHJLD��-DZ�
'LVRUGHUV��0RXWK�'HYLDWLRQ��1HFN�6WLIIQHVV��6DGQHVV��7KURDW�6RUHQHVV��7RRWKDFKH��:RUU\��:ULVW�-RLQW�6RIW�7LVVXH�'LVHDVHV��'U\�6NLQ��
$FXWH�(GHPD�RI�WKH�/LPEV�

�/8��-LQJTX������FXQ�DERYH�WKH�WUDQVYHUVH�FUHDVH�RI�WKH�ZULVW�LQ�WKH�KROORZ�RQ�WKH�ODWHUDO�VLGH�RI�WKH�UDGLDO�DUWHU\��,QGLFDWLRQV��&KURQLF�
/XQJ�DQG�5HVSLUDWRU\�3UREOHPV��$VWKPD��&KHVW�3DLQ��&RXJK��'\VSQHD��)HYHU��7KURDW�6RUHQHVV��:ULVW�3DLQ�

�/8��7DL\XDQ���2Q�WUDQVYHUVH�FUHDVH�RI�WKH�ZULVW�RQ�WKH�ODWHUDO�VLGH�RI�WKH�UDGLDO�DUWHU\�
,QGLFDWLRQV��3XUWXVVLV��%URQFKLWLV��$VWKPD��3XOPRQDU\�7%��&KHVW�3DLQ��&RXJK��&RXJKLQJ�%ORRG��'\VSQHD��(\H�'LVRUGHUV��0HGLDO�)RUHDUP�
3DLQ��+HDGDFKH��3DOSLWDWLRQV��5HVSLUDWRU\�'LVRUGHUV��7KURDW�6RUHQHVV��7RRWKDFKH��:ULVW�-RLQW�6RIW�7LVVXH�'LVHDVHV��:ULVW�3DLQ�
�
/8���<XML���2Q�WKH�SDOPHU�VLGH�RI�WKH�KDQG��DW�WKH�PLGSRLQW�RI��VW�PHWDFDUSDO�ERQH��DW�WKH�MXQFWLRQ�RI�WKH�UHG�DQG�ZKLWH�VNLQ��,QGLFDWLRQV��
$EGRPLQDO�3DLQ��%DFN�3DLQ��&DUGLDF�3DLQ��&KHVW�3DLQ��&RXJK��&RXJKLQJ�%ORRG��'\VSQHD��)HYHU��)HYHU�7LGDO���/RVV�2I�9RLFH��0DVWLWLV��
3DOP�+HDW��7KURDW�,QIHFWLRQV��7KURDW�6RUHQHVV��7RRWKDFKH���9RLFH�+RDUVH�

/8���6KDRVKDQJ�������FXQ�SRVWHULRU�WR�WKH�QDLO�RQ�WKH�UDGLDO�VLGH�RI�WKH�QDLO�
,QGLFDWLRQV��&RPPRQ�&ROG��&RXJK��)HYHU��0XPSV��)LQJHU�3DLQ��6WURNH��/RVV�2I�&RQVFLRXVQHVV��0HQWDO�'LVRUGHUV��1RVHEOHHG��3DURWLWLV��
7KURDW�,QIHFWLRQV��7KURDW�6RUHQHVV��7KURDW�%ORDNDJH�

/XQJ�0HULGLDQ��/8�
/XQJ�0HULGLDQ��/8��7KH�+DQG�*UHDWHU�<LQ��7DL�<LQ��RI�WKH�/XQJ�KDV����SRLQWV
7KH�OXQJ�FKDQQHO�RI�WKH�+DQG�7DL\LQ�RULJLQDWHV�IURP�WKH�ODWHUDO�DVSHFW�RI�WKH�FKHVW�QHDU�WKH�DUP�SLW���,W�WKHQ�
WUDYHOV�DORQJ�WKH�DQWHULRU�PHGLDO�DVSHFW�RI�WKH�XSSHU�DUP��SDVVLQJ�WKH�FXELWDO�UHJLRQ�DQG�DUULYHV�DW�WKH�UDGLDO�
VLGH�RI�WKH�ZULVW�FRQWDLQLQJ�WKH�UDGLDO�DUWHU\�IRU�SXOVH�SDOSDWLRQ��3DVVLQJ�WKH�WKHQDU�HPLQHQFH��LW�WUDYHOV�
DORQJ�WKH�UDGLDO�ERUGHU�RI�WKH�SDOP�HQGLQJ�DW�WKH�PHGLDO�VLGH�RI�WKH�WLS�RI�WKH�WKXPE�
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/,��6KDQJ\DQJ�������FXQ�SRVWHULRU�WR�WKH�FRUQHU�RI�WKH�QDLO�RQ�WKH�UDGLDO�VLGH�RI�WKH�LQGH[�ILQJHU�
,QGLFDWLRQV��&RPD�IURP�6WURNH��'HDIQHVV��)HYHU�+LJK��)LQJHU�1XPEQHVV��-DZ�'LVRUGHUV��/RVV�2I�&RQVFLRXVQHVV��7KURDW�&RQVWULFWLRQ��
7KURDW�6RUHQHVV��7LQQLWXV��7RRWKDFKH��&KURQLF�&RORQ�3UREOHPV�
��
/,��(UMLDQ���2Q�WKH�UDGLDO�VLGH�RI�WKH�LQGH[�ILQJHU�GLVWDO�WR�WKH��QG�PHWDFDUSDO�SKDODQJHDO�MRLQW�LQ�D�GHSUHVVLRQ�DW�WKH�MXQFWLRQ�RI�WKH�UHG�	�
ZKLWH�VNLQ�
,QGLFDWLRQV��)DFLDO�0XVFOH�3DUDO\VLV��)HYHU��1RVHEOHHG��7KURDW�&RQVWULFWLRQ��7KURDW�6RUHQHVV��7RRWKDFKH��7ULJHPLQDO�1HXUDOJLD��%OXUUHG�
9LVLRQ��'L]]LQHVV��(\H�'HYLDWLRQ�
��
/,��6DQMLDQ���2Q�WKH�UDGLDO�VLGH�RI�WKH�LQGH[�ILQJHU�SUR[LPDO�WR�WKH�KHDG�RI�WKH��QG�PHWDFDUSDO�ERQH�
,QGLFDWLRQV��(\H�'LVRUGHUV��(\H�3DLQ��)LQJHU�,QIODPPDWLRQ�DQG�6WLIIQHVV��,QIODPPDWLRQ�RQ�WKH�'RUVXP�RI�+DQG��0DODULD��7KURDW�6RUHQHVV��
7RRWKDFKH��7ULJHPLQDO�1HXUDOJLD��(DVLO\�6WDUWOHG�
�
/,��+HJX���2Q�WKH�GRUVXP�RI�WKH�KDQG��EHWZHHQ�WKH��VW�DQG��QG�PHWLFDUSDO�ERQHV�
,QGLFDWLRQV��$OO�$LOPHQWV�RI�WKH�)DFH�DQG�+HDG��$EGRPLQDO�3DLQ���$PHQRUUKHD��$UP�3DLQ��&RQVWLSDWLRQ��'HDIQHVV��(\H�'HYLDWLRQ��(\H�
'LVRUGHUV��)DFLDO�(GHPD��)DFLDO�0XVFOH�3DUDO\VLV��)HYHU�:LWKRXW�6ZHDWLQJ��)LQJHU�&RQWUDFWLRQ��+HDGDFKH��+HPLSOHJLD��,QWHVWLQDO�
'LVRUGHUV��3URORQJHG�RU�'HOD\HG�/DERU��0RXWK�'HYLDWLRQ��1RVHEOHHG��3DURWLWLV��5HVSLUDWRU\�'LVRUGHUV��6NLQ�'LVRUGHUV��7KURDW�6RUHQHVV��
7RRWKDFKH�
�

/DUJH�,QWHVWLQH��/,�
7KH�+DQG�%ULJKW�<DQJ��<DQJ�0LQJ��RI�WKH�
/DUJH�,QWHVWLQH����SRLQWV
7KH�ODUJH�LQWHVWLQH�FKDQQHO�RI�WKH�+DQJ�
<DQJPLQJ�VWDUWV�IURP�WKH�WLS�RI�WKH�LQGH[�
ILQJHU��5XQQLQJ�XSZDUG�DORQJ�WKH�UDGLFDO�
DVSHFW�RI�WKH�LQGH[�ILQJHU��LW�SDVVHV�WKURXJK�
WKH�LQWHU�VSDFH�RI�WKH�ILUVW�DQG�VHFRQG�
PHWDFDUSDO�ERQHV��DQG�DVFHQGV�DORQJ�WKH�
ODWHUDO�DQWHULRU�DVSHFW�RI�WKH�XSSHU�DUP�WR�WKH�
KLJKHVW�SRLQW�RI�WKH�VKRXOGHU��,W�WKHQ�WUDYHOV�
DORQJ�WKH�DQWHULRU�ERUGHU�RI�WKH�DFURPLRQ��WKHQ�
GHVFHQGV�WR�WKH�VXSUDFODYLFXODU�IRVVD��)URP�
WKH�VXSUDFODYLFXODU�IRVVD�LW�WUDYHOV�XSZDUG�WR�
WKH�QHFN�DQG�WR�WKH�FKHHN��WKHQ�LW�FXUYHV�
DURXQG�WKH�XSSHU�OLS�DQG�H[LWV�DW�WKH�FRUQHU�RI�
WKH�PRXWK��ZKHUH�LW�FURVVHV�WKH�RSSRVLWH�ODUJH�
LQWHVWLQH�FKDQQHO�RI�WKH�+DQG�<DQJPLQJ�DW�WKH�
SKLOWUXP��LW�HQGV�DW�WKH�VLGH�RI�WKH�QRVH��ZKHUH�
LV�FRQQHFWV�ZLWK�WKH�VWRPDFK�FKDQQHO�RI�WKH�
)RRW�<DQJPLQJ��

/DUJH�,QWHVWLQH���/,�

�



/DUJH�,QWHVWLQH��/,��7KH�+DQG�%ULJKW�<DQJ��<DQJ�0LQJ��RI�WKH�/DUJH�,QWHVWLQH����SRLQWV
����
/,��<DQJ[L���2Q�WKH�UDGLDO�VLGH�RI�WKH�ZULVW�EHWZHHQ�WKH�H[WHQVRU�SROOLFLV�ORQJXV�	�EUHYLV�WHQGRQV�LQ�D�GHSUHVVLRQ�IRUPHG�ZKHQ�WKH�
WKXPE�LV�WLOWHG�XSZDUG��DQDWRPLFDO�VQXIIER[�
,QGLFDWLRQV��$UP�0RWRU�,PSDLUPHQW��'HDIQHVV��(\H�'LVRUGHUV��+HDGDFKH��7KURDW�&RQVWULFWLRQ��7KURDW�6RUHQHVV��7LQQLWXV��7RRWKDFKH��
8UWLFDULD��:ULVW�-RLQW�6RIW�7LVVXH�'LVHDVHV��,QIDQWLOH�,QGLJHVWLRQ��0DQLD�

/,��3LDQOL�����FXQ�DERYH�WKH�WUDQVYHUVH�FUHDVH�RI�WKH�ZULVW��/,���RQ�WKH�UDGLDO�VLGH�RI�WKH�IRUHDUP�
,QGLFDWLRQV��$UP�3DLQ���$VFLWHV���'HDIQHVV��(GHPD��(OERZ�3DLQ��(SLVWD[LV��0DQLF�5DYLQJ��9LVXDO�'LVWXUEDQFHV��5HGQHVV�RI�(\H��:ULVW�
3DLQ��7LQLWWXV��7RRWKDFKH��6FDSXODU�DQG�:ULVW�3DUDO\VLV�
��
/,��:HQOLX�����FXQ�DERYH�WKH�WUDQVYHUVH�FUHDVH�RI�WKH�ZULVW��/,���RQ�WKH�UDGLDO�VLGH�RI�WKH�IRUHDUP�
,QGLFDWLRQV��%RUERU\JPXV�:LWK�$EGRPLQDO�3DLQ��)DFLDO�6ZHOOLQJ��+HDGDFKH��0RXWK�3DLQ��6KRXOGHU�$QG�$UP�3DLQ��7KURDW�3DLQ��7RQJXH�
3DLQ��7RRWKDFKH��+DOOXFLQDWLRQV��3DWKRORJLFDO�/DXJKWHU�

/,��;LDOLDQ�����FXQ�EHORZ�/,����RQ�WKH�UDGLDO�VLGH�RI�WKH�IRUHDUP�RQ�WKH�OLQH�FRQQHFWLQJ�/,��DQG�/,��
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ���$EGRPLQDO�3DLQ��,QGLJHVWLRQ��$UP�$QG�(OERZ�3DLQ��'LDUUKHD��+HPDWXULD��0DQLD��(\H�3DLQ��
9HUWLJR�����

/,��6KDQJOLDQ������FXQ�EHORZ�/,����RQ�WKH�UDGLDO�VLGH�RI�WKH�IRUHDUP�RQ�WKH�OLQH�FRQQHFWLQJ�/,��DQG�/,��
,QGLFDWLRQV��$EGRPLQDO�3DLQ��$UP�1XPEQHVV��$UP�3DLQ���%RQH�0DUURZ�:LWK�&ROGQHVV��%RUERU\JPXV��+DQG�1XPEQHVV��+HPLSOHJLD��
/DUJH�,QWHVWLQH�4L�6WDJQDWLRQ��6KRXOGHU�3DLQ�
��
/,���6KRXVDQOL�����FXQ�EHORZ�/,����RQ�WKH�UDGLDO�VLGH�RI�WKH�IRUHDUP�RQ�WKH�OLQH�FRQQHFWLQJ�/,��DQG�/,��
,QGLFDWLRQV��$EGRPLQDO�3DLQ��$UP�3DLQ��$UP�3DUDO\VLV��'LDUUKHD��)DFLDO�(GHPD��/RVV�RI�9RLFH��'HDIQHVV��*DVWURLQWHVWLQDO�'LVRUGHUV��
,QGLJHVWLRQ��,QFRQWLQHQFH��-DZ�'LVRUGHUV��6KRXOGHU�3DLQ��6NLQ�'LVRUGHUV��7RRWKDFKH��*DVWULF�8OFHU��9RPLWLQJ�
��
/,���4XFKL���:LWK�D�EHQW�HOERZ��WKH�SRLQW�OLHV�LQ�WKH�GHSUHVVLRQ�DW�WKH�ODWHUDO�HQG�RI�WKH�WUDQVYHUVH�FXELWDO�FUHDVH��PLGZD\�EHWZHHQ�/8��
DQG�WKH�ODWHUDO�HSLFRQG\OH�RI�WKH�KXPHUXV��,QGLFDWLRQV��$EGRPLQDO�3DLQ��$OOHUJLHV��5HG�DQG�6ZROOHQ�(\HV��$UP�3DLQ��$UP�3DUDO\VLV��
$UWKULWLV�6KRXOGHU�3DLQ��'LDUUKHD��(OERZ�3UREOHPV��(\H�'LVRUGHUV���)HYHU��*RLWHU��+HPLSOHJLD��+\SHUWHQVLRQ��,QWHVWLQDO�'LVRUGHUV��
0HDVOHV��0HQWDO�'LVRUGHUV��6NLQ�'LVRUGHUV��+LYHV��7KURDW�&RQVWULFWLRQ��7KURDW�6RUHQHVV��1HFN�6WLIIQHVV��7RRWKDFKH��9RPLWLQJ��,PPXQH�
'HILFLHQF\�
��
/,���=KRXOLDR���:LWK�WKH�HOERZ�IOH[HG��RQ�WKH�UDGLDO�VLGH�RI�WKH�XSSHU�DUP���FXQ�DERYH�DQG�ODWHUDO�WR�/,���RQ�WKH�ODWHUDO�SRVWHULRU�
ERUGHU�RI�WKH�KXPHUXV��,QGLFDWLRQV��$UP�&RQWUDFWLRQ��$UP�1XPEQHVV��$UP�3DLQ��(OERZ�3UREOHPV��([FHVVLYH�6OHHS��6WRPDFKDFKH�ZLWK�
)XOOQHVV�
��
/,���6KRXZXOL�����FXQ�DERYH�/,���RQ�WKH�OLQH�FRQQHFWLQJ�/,���DQG�/,���OLQH��$YRLG�LQMXULQJ�DUWHU\�ZKHQ�QHHGOLQJ�
,QGLFDWLRQV���$UP�3DLQ��%OXUUHG�9LVLRQ��(OERZ�3DLQ��6NLQ�'LVRUGHUV��9RPLWLQJ�%ORRG��3QHXPRQLD��5KHXPDWRLG�$UWKULWLV�

/,���%LQDR�����FXQ�DERYH�/,���DW�WKH�LQIHULRU�ERUGHU�RI�WKH�GHOWRLG��RQ�WKH�OLQH�FRQQHFWLQJ�/,���DQG�/,���
,QGLFDWLRQV��$UP�3DLQ��$UP�3DUDO\VLV��%DFN�3DLQ��1HFN�3DLQ��&KLOOV��&KLOOV�$QG�)HYHU��(\H�'LVHDVHV��)HYHU��6KRXOGHU�3DLQ��6NLQ�
'LVRUGHUV�
��
/,���-LDQ\X����$QWHULRU�DQG�LQIHULRU�WR�WKH�DFURPLRQ��RQ�WKH�XSSHU�SRUWLRQ�RI�WKH�GHOWRLG�PXVFOH��LQ�D�GHSUHVVLRQ�IRUPHG�ZKHQ�WKH�DUP�LV�
LQ�IXOO�DEGXFWLRQ�
,QGLFDWLRQV���$UP�0RWRU�,PSDLUPHQW��$UP�3DLQ��$UP�3DUDO\VLV��$UP�:HDNQHVV��+HPLSOHJLD��+\SHUWHQVLRQ��3HUVSLUDWLRQ�([FHVVLYH��
6KRXOGHU�-RLQW�6RIW�7LVVXH�'LVHDVHV��6KRXOGHU�3DLQ��6NLQ�'LVRUGHUV��8UWLFDULD��

/,���-XJX���6OLJKWO\�SRVWHULRU�WR�WKH�VKRXOGHU��LQ�WKH�GHSUHVVLRQ�EHWZHHQ�WKH�DFURPLRQ�SURFHVV�DQG�WKH�VFDSXODU�VSLQH�
,QGLFDWLRQV��$UP�0RWRU�,PSDLUPHQW��$UP�3DLQ��%DFN�3DLQ��*RLWHU��6HL]XUHV��/LPLWHG�6KRXOGHU�0RYHPHQW��6KRXOGHU�3DLQ��'LVHDVHV�RI�
WKH�6KRXOGHU�-RLQW�DQG�6RIW�7LVVXHV��$JLWDWLRQ�DQG�)HDU�LQ�&KLOGUHQ�
��
/,���7LDQGLQJ���2Q�WKH�ODWHUDO�VLGH�RI�WKH�QHFN����FXQ�EHORZ�/,����RQ�WKH�SRVWHULRU�ERUGHU�RI�WKH�6&0�PXVFOH�
,QGLFDWLRQV���6NLQ�'LVRUGHUV��7RQVLOLWLV��/DU\QJLWLV��6XGGHQ�/RVV�RI�9RLFH��*RLWHU�
��
/,���)XWX���2Q�WKH�ODWHUDO�VLGH�RI�WKH�QHFN��OHYHO�ZLWK�WKH�WLS�RI�WKH�$GDP
V�$SSOH�EHWZHHQ�WKH�VWHUQDO�KHDG�DQG�WKH�FODYLFXODU�KHDG�RI�
WKH�6&0�,QGLFDWLRQV��$VWKPD��&RXJK��/RVV�2I�9RLFH��6NLQ�'LVRUGHUV��6ZDOORZLQJ�'LIILFXOW��7KURDW�&RQVWULFWLRQ��7KURDW�6RUHQHVV���
9RLFH�+RDUVHQHVV��:KHH]LQJ��([FHVVLYH�0XFXV��0RLVW�&RXJK�
��
/,���.RXKHOLDR���'LUHFWO\�EHORZ�WKH�ODWHUDO�PDUJLQ�RI�WKH�QRVWULO�����FXQ�ODWHUDO�WR�*9�����,QGLFDWLRQV��)DFLDO�0XVFOH�3DUDO\VLV��-DZ�
'LVRUGHUV��/RFNMDZ��0RXWK�'HYLDWLRQ��1DVDO�&RQJHVWLRQ��1DVDO�3RO\SV��5KLQLWLV��8OFHUDWLRQ�RI�WKH�1RVH��1RVHEOHHG��5HVSLUDWRU\�
'LVRUGHUV�
��
/,���<LQJ[LDQJ���,Q�WKH�QDVRODELDO�VXOFXV��OHYHO�ZLWK�WKH�PLGSRLQW�RI�WKH�ODWHUDO�ERUGHU�RI�WKH�DOD�QDVL��,QGLFDWLRQV��)DFLDO�(GHPD��)DFLDO�
,WFKLQJ��/RVV�2I�6HQVH�2I�6PHOO��0RXWK�'HYLDWLRQ��1DVDO�&RQJHVWLRQ��1DVDO�'LVRUGHUV��1DVDO�3RO\SV��1RVHEOHHG��5HVSLUDWRU\�
'LVRUGHUV� �
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6WRPDFK�0HULGLDQ��67�
7KH�)RRW�%ULJKW�<DQJ��<DQJ�0,QJ��RI�WKH�6WRPDFK����SRLQWV
7KH�VWRPDFK�FKDQQHO�RI�WKH�)RRW�<DQJPLQJ�VWDUWV�GLUHFWO\�EHORZ�
WKH�SXSLO�EHWZHHQ�WKH�H\HEDOO�DQG�WKH�LQIUDRUELWDO�ULGJH��5XQQLQJ�
GRZQZDUG�DORQJ�WKH�ODWHUDO�VLGH�RI�WKH�QRVH��WR�WKH�ODWHUDO�FRUQHU�
RI�WKH�PRXWK��&XUYLQJ�SRVWHULRU�WR�WKH�DQWHULRU�DQJOH�RI�WKH�
PDQGLEOH��7KHQ�LW�WUDYHOV�WR�WKH�SRVWHULRU�DVSHFW�RI�WKH�PDQGLEOH�
DVFHQGLQJ�LQ�IURQW�RI�WKH�HDU�DQG�IROORZLQJ�WKH�DQWHULRU�KDLUOLQH��LW�
UHDFKHV�WKH�IRUHKHDG��,W�WKHQ�UXQV�DORQJ�WKH�WKURDW�DQG�HQWHUV�WKH�
VXSUDFODYLFXODU�IRVVD��7KH�VWUDLJKW�OLQH�RI�WKH�FKDQQHOV�VHSDUDWHV�
WKH�VXSUDFODYLFXODU�IRVVD�DQG�UXQV�GRZQZDUG�DORQJ�WKH�PLGGOH�
PDPPLOODU\�OLQH��,W�WUDYHOV�WR�WKH�VLGH�RI�WKH�XPELOLFXV�DQG�
GHVFHQGV�WR�WKH�LQJXLQDO�JURRYH��5XQQLQJ�GRZQZDUG�LW�WUDYHOV�
DORQJ�WKH�DQWHULRU�DVSHFW�RI�WKH�WKLJK�DQG�UHDFKHV�WKH�NQHH��)URP�
WKHUH�LV�FRQWLQXHV�IXUWKHU�GRZQ�DORQJ�WKH�DQWHULRU�ERUGHU�RI�WKH�
ODWHUDO�DVSHFW�RI�WKH�WLELD�WR�WKH�GRUVXP�RI�WKH�IRRW�DQG�UHDFKHV�
WKH�ODWHUDO�VLGH�RI�WKH�WLS�RI�WKH�VHFRQG�WRH��

67��&KHQJTL���'LUHFWO\�EHORZ�WKH�SXSLO�EHWZHHQ�WKH�H\HEDOO�DQG�
WKH�LQIUDRUELWDO�ULGJH�
,QGLFDWLRQV��(\H�'HYLDWLRQ��(\H�'LVRUGHUV��(\HOLG�6SDVP��)DFLDO�
0XVFOH�3DUDO\VLV���/DFULPDWLRQ�8SRQ�:LQG�([SRVXUH��0RXWK�
'HYLDWLRQ��2SWLF�1HUYH�$WURSK\��2SWLF�1HUYH�,QIODPPDWLRQ��
9LVXDO�'LVWXUEDQFHV����

67��6LEDL���'LUHFWO\�EHORZ�WKH�SXSLO�LQ�D�GHSUHVVLRQ�DW�WKH�
LQIUDRUELWDO�IRUDPHQ�
,QGLFDWLRQV��'L]]LQHVV��(\H�'HYLDWLRQ��(\H�'LVRUGHUV��(\HOLG�
6SDVP��)DFLDO�(GHPD��)DFLDO�0XVFOH�3DUDO\VLV��)DFLDO�3DLQ��
+HDGDFKH��/DFULPDWLRQ��0RXWK�'HYLDWLRQ��5HVSLUDWRU\�'LVRUGHUV��
7ULJHPLQDO�1HXUDOJLD��9LVXDO�'LVWXUEDQFHV�

67��-XOLDR���'LUHFWO\�EHORZ�WKH�SXSLO�LQ�D�GHSUHVVLRQ�OHYHO�ZLWK�WKH�ORZHU�ERUGHU�RI�WKH�DOD�QDVL�
,QGLFDWLRQV��7RRWKDFKH��(SLVWD[LV��)DFLDO�0XVFOH�3DUDO\VLV��/DFULPDWLRQ��0RXWK�$QG�(\H�'HYLDWLRQ��6LQXV�3DLQ��6LQXVLWLV��6XSHUILFLDO�
9LVXDO�2EVWUXFWLRQ��6ZROOHQ�DQG�3DLQIXO�/LSV�$QG�&KHHNV�
��
67��'LFDQJ���'LUHFWO\�EHORZ�WKH�SXSLO�ODWHUDO�WR�WKH�FRUQHU�RI�WKH�PRXWK�
,QGLFDWLRQV���$SKDVLD��(\HOLG�6SDVP��1HFN�6SDVP��/LS�6SDVP��)DFLDO�0XVFOH�3DUDO\VLV��/RFNMDZ��0RXWK�'HYLDWLRQ��([FHVVLYH�6DOLYD��
7RRWKDFKH��7ULJHPLQDO�1HXUDOJLD�
��
67��-LDFKH���$QWHULRU�WR�WKH�DQJOH�RI�WKH�PDQGLEOH�RQ�WKH�DQWHULRU�ERUGHU�RI�WKH�PDVVHWHU�PXVFOH�LQ�D�JURRYH�OLNH�GHSUHVVLRQ�ZKHQ�WKH�
FKHHN�LV�EXOJHG�
,QGLFDWLRQV��)DFLDO�$QG�/RZHU�&KHHN�(GHPD��)DFLDO�0XVFOH�3DUDO\VLV��-DZV�&OHQFKHG��0RXWK�'HYLDWLRQ��7RRWKDFKH�/RZHU�-DZ��/RFNMDZ�

6W��-LDFKH���2QH�ILQJHU�ZLGWK�DQWHULRU�DQG�VXSHULRU�WR�WKH�ORZHU�DQJOH�RI�WKH�PDQGLEOH��DW�WKH�SURPLQHQFH�RI�PDVVHWHU�PXVFOH��,QGLFDWLRQV��
)DFLDO�(GHPD��)DFLDO�0XVFOH�3DUDO\VLV��-DZ�'LVRUGHUV��0RXWK�'HYLDWLRQ��1HFN�3DLQ��1HFN�6WLIIQHVV��3DURWLWLV��7RRWKDFKH��/RFNMDZ��70-�
'LVIXQFWLRQ���
��
67��;LDJXDQ���$QWHULRU�WR�WKH�HDU��ZLWK�PRXWK�FORVHG��LQ�WKH�GHSUHVVLRQ�DW�WKH�ORZHU�ERUGHU�RI�WKH�]\JRPDWLF�DUFK��DQWHULRU�WR�WKH�
FRQG\ORLG�SURFHVV�RI�WKH�PDQGLEOH��,QGLFDWLRQV��'HDIQHVV��(DU�'LVRUGHUV��(\H�'HYLDWLRQ��)DFLDO�0XVFOH�3DUDO\VLV��)DFLDO�3DLQ��-DZ�
'LVRUGHUV��0RXWK�'HYLDWLRQ��7LQQLWXV��7RRWKDFKH��7ULJHPLQDO�1HXUDOJLD��70-�'LVIXQFWLRQ��2WLWLV�0HGLD�
��
67��7RXZHL���$W�WKH�FRUQHU�RI�WKH�IRUHKHDG������FXQ�ZLWKLQ�WKH�KDLUOLQH�DW�WKH�FRUQHU�RI�WKH�IRUHKHDG������FXQ�ODWHUDO�WR�WKH�PLGOLQH�DW�
*9���
,QGLFDWLRQV��'L]]LQHVV��(\H�'LVRUGHUV��(\HOLG�6SDVP��)DFLDO�0XVFOH�3DUDO\VLV��+HDGDFKH��0LJUDLQH��/DFULPDWLRQ�8SRQ�:LQG�([SRVXUH��
0HQWDO�'LVRUGHUV��&HUHEUDO�&RQJHVWLRQ��9LVXDO�'LVRUGHUV�
��
67��5HQ\LQJ���/HYHO�ZLWK�WKH�WLS�RI�WKH�$GDP
V�$SSOH�RQ�WKH�DQWHULRU�ERUGHU�RI�WKH�6&0��$YRLG�SXQFWXULQJ�FRPPRQ�FDURWLG�DUWHU\�
,QGLFDWLRQV��$VWKPD��&RXJK��'L]]LQHVV��'\VSQHD��*RLWHU��+HDGDFKH��+\SHUWHQVLRQ��+\SRWHQVLRQ��1HFN�1RGXODU�*URZWKV��6NLQ�'LVRUGHUV��
6SHHFK�,PSDLUHG��7KURDW�&RQVWULFWLRQ��7KURDW�6RUHQHVV��:KHH]LQJ��)OXVKLQJ�RI�WKH�)DFH��7RQVLOLWLV�
��
67���6KXLWX���0LGZD\�EHWZHHQ�67��DQG�67���DW�WKH�DQWHULRU�ERUGHU�RI�WKH�6&0��,QGLFDWLRQV���'\VSQHD��6KRXOGHU�3DLQ�$QG�6ZHOOLQJ��
7KURDW�6RUHQHVV�$QG�6ZHOOLQJ��9RFDO�&RUG�3DUDO\VLV�

��

6WRPDFK��67�

��



67���4LVKH���$W�WKH�VXSHULRU�ERUGHU�RI�WKH�PHGLDO�HQG�RI�WKH�FODYLFOH�EHWZHHQ�WKH�VWHUQDO�KHDG�DQG�WKH�FODYLFXODU�KHDG�RI�WKH�6&0�
,QGLFDWLRQV��'\VSQHD��1HFN�6WLIIQHVV��7KURDW�3DLQ�$QG�6ZROOHQ��+LFFXSV��$VWKPD�

67���4XHSHQ���,Q�WKH�PLGSRLQW�RI�WKH�VXSUDFODYLFXODU�IRVVD���FXQ�ODWHUDO�WR�WKH�PLGOLQH�
,QGLFDWLRQV���$QJLQD��&KHVW�2SSUHVVLRQ��&RXJK��'\VSQHD��%URQFKLWLV��$VWKPD��/LPLWHG�6KRXOGHU�0RYHPHQW��6KRXOGHU�3DLQ��
6XSUDFODYLFXODU�)RVVD�3DLQ��7KURDW�6RUH�$QG�6ZROOHQ�
��
67���4LKX���,Q�WKH�LQIUDFODYLFXODU�IRVVD����FXQ�ODWHUDO�WR�WKH�PLGOLQH��EHORZ�67���
,QGLFDWLRQV��$VWKPD��3HUVLVWDQW�&RXJK��'\VSQHD��+LFFRXJK��([FHVVLYH�3HUVSLUDWLRQ��5HVSLUDWRU\�'LVRUGHUV��7KRUDFLF�'LVWHQWLRQ�$QG�
)XOOQHVV��,QWHUFRVWDO�1HXUDOJLD��/RVV�RI�7DVWH��&KHVW�DQG�%DFN�3DLQ�
��
67���.XIDQJ�����FXQ�ODWHUDO�WR�WKH�PLGOLQH�LQ�WKH��VW�LQWHUFRVWDO�VSDFH�
,QGLFDWLRQV��&KHVW�3DLQ�$QG�)XOOQHVV��'\VSQHD��*ULHI�$QG�6DGQHVV��5HVSLUDWRU\�'LVRUGHUV��+LFFXSV�
��
67���:X\L�����FXQ�ODWHUDO�WR�WKH�PLGOLQH�LQ�WKH��QG�LQWHUFRVWDO�VSDFH�
,QGLFDWLRQV��%UHDVW�$EVFHVV���%UHDVW�3DLQ��&RXJK��'\VSQHD��5HVSLUDWRU\�'LVRUGHUV��6KRUWQHVV�2I�%UHDWK��7KRUDFLF�3DLQ�$QG�)XOOQHVV��
%URQFKLWLV��+\SHUVHQVLWLYLW\�RI�6NLQ�

67���<LQJFKXDQJ�����FXQ�ODWHUDO�WR�WKH�PLGOLQH�LQ�WKH��UG�LQWHUFRVWDO�VSDFH��,QGLFDWLRQV��$VWKPD��%URQFKLWLV��%UHDVW�$EVFHVV��&RXJK��
'LDUUKHD��,QVRPQLD��7KRUDFLF�3DLQ�$QG�'LVWHQWLRQ�
��
67���5X]KRQJ�����FXQ�ODWHUDO�WR�WKH�PLGOLQH�LQ�WKH��WK�LQWHUFRVWDO�VSDFH�LQ�WKH�FHQWHU�RI�WKH�QLSSOH��&RQWUDLQGLFDWHG�WR�QHHGOH�DQG�
PR[DEXVWLRQ�
/DQGPDUN�2QO\��'R�1RW�7UHDW�

67���5XJHQ�����FXQ�ODWHUDO�WR�WKH�PLGOLQH�LQ�WKH��WK�LQWHUFRVWDO�VSDFH�
,QGLFDWLRQV��&RXJK��%URQFKLWLV��'LJHVWLYH�'LVWXUEDQFHV��'\VSQHD��,QVXIILFLHQW�/DFWDWLRQ��0DVWLWLV��&KHVW�3DLQ�

67���%XURQJ�����FXQ�ODWHUDO�WR�WKH�PLGOLQH�ODWHUDO�WR�&9������FXQ�DERYH�WKH�XPELOLFXV�
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ��&RXJK��'LJHVWLYH�'LVWXUEDQFHV��'U\�+HDYHV��/RVV�RI�$SSHWLWH��9RPLWLQJ��,QWHUFRVWDO�1HXUDOJLD�

67���&KHQJPDQ�����FXQ�ODWHUDO�WR�WKH�PLGOLQH�ODWHUDO�WR�&9������FXQ�DERYH�WKH�XPELOLFXV�
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��%RUERU\JPXV��'\VSKDJLD��(SLJDVWULF�3DLQ��1R�$SSHWLWH��9RPLWLQJ��,QGLJHVWLRQ�IURP�([FHVVLYH�
(DWLQJ���

67���/LDQJPHQ�����FXQ�ODWHUDO�WR�WKH�PLGOLQH�ODWHUDO�WR�&9������FXQ�DERYH�WKH�XPELOLFXV�
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�3DLQ��$QDO�3URODSVH��,QGLJHVWLRQ�ZLWKRXW�$SSHWLWH��'LDUUKHD��*DVWURLQWHVWLQDO�
'LVRUGHUV��1HUYRXV�6WRPDFK��1DXVHD���6WRPDFK�3DLQ��'XRGHQDO�8OFHUV��*DOO�%ODGGHU�'LVRUGHUV��9RPLWLQJ�

67���*XDQPHQ�����FXQ�ODWHUDO�WR�WKH�PLGOLQH�ODWHUDO�WR�&9������FXQ�DERYH�WKH�XPELOLFXV�
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ�$QG�)XOOQHVV��%RUERU\JPXV��'LDUUKHD���(GHPD��1R�$SSHWLWH��3HULXPELOLFDO�3DLQ�$FXWH��$EGRPLQDO�
+HUQLD�

67���7DL\L�����FXQ�ODWHUDO�WR�WKH�PLGOLQH�ODWHUDO�WR�&9������FXQ�DERYH�WKH�XPELOLFXV�
,QGLFDWLRQV���$JLWDWLRQ��,QGLJHVWLRQ��0DQLD��6WRPDFK�3DLQ��,QWHVWLQDO�3DLQ��+HUQLD��(QXUHVLV��,UUDWDELOLW\�

67���+XDURXPHQ�����FXQ�ODWHUDO�WR�WKH�PLGOLQH�ODWHUDO�WR�&9�����FXQ�DERYH�WKH�XPELOLFXV�
,QGLFDWLRQV���&RQVWLSDWLRQ��0DQLD��1DXVHD�$QG�9RPLWLQJ��6WLII�7RQJXH��6WRPDFK�3DLQ��1HSKULWLV��'\VPHQRUUKHD��(SLOHSV\�

67���7LDQVKX�����FXQ�ODWHUDO�WR�WKH�PLGOLQH�ODWHUDO�WR�&9��DW�WKH�OHYHO�RI�WKH�XPELOLFXV�
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�3DLQ��/RVV�RI�$SSHWLWH��%RUERU\JPXV��&RQVWLSDWLRQ��'LDUUKHD��(GHPD��*DVWURLQWHVWLQDO�
'LVRUGHUV��'XRGHQDO�8OFHU��,QIHUWLOLW\��,QWHVWLQDO�'LVRUGHUV��,UUHJXODU�0HQVWUDWLRQ��3HULWRQLWLV��+HUQLD�

67���:DLOLQJ�����FXQ�ODWHUDO�WR�WKH�PLGOLQH�ODWHUDO�WR�&9�����FXQ�EHORZ�WKH�XPELOLFXV�
,QGLFDWLRQV���$EGRPLQDO�3DLQ��'\VPHQRUUKHD��+HUQLD��/RZHU�$EGRPLQDO�'LVRUGHUV��,QWHVWLQDO�2EVWUXFWLRQ��,QWHVWLQDO�6SDVP�

67���'DMX�����FXQ�ODWHUDO�WR�WKH�PLGOLQH�ODWHUDO�WR�&9�����FXQ�EHORZ�WKH�XPELOLFXV�
,QGLFDWLRQV���'\VXULD��+\SRJDVWULF�'LVWHQWLRQ�$QG�)XOOQHVV��,QVRPQLD�:LWK�)HDU��3UHPDWXUH�(MDFXODWLRQ��5HWHQWLRQ�2I�8ULQH��6HPLQDO�
(PLVVLRQV��3UHPDWXUH�(MDFXODWLRQ�

67���6KXLGDR�����FXQ�ODWHUDO�WR�WKH�PLGOLQH�ODWHUDO�WR�&9�����FXQ�EHORZ�WKH�XPELOLFXV�
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�)XOOQHVV��$EGRPLQDO�3DLQ��$VFLWLV��&\VWLWLV��1HSKULWLV��(GHPD��,QJXQDO�+HUQLD��
,QIHUWLOLW\��0HQVHV�,UUHJXODU��2UFKLWLV��8ULQH�5HWHQWLRQ�

��



67���*XLODL�����FXQ�ODWHUDO�WR�WKH�PLGOLQH�ODWHUDO�WR�&9�����FXQ�
EHORZ�WKH�XPELOLFXV�
,QGLFDWLRQV���$EGRPLQDO�3DLQ��$PHQRUUKHD��(QGRPHWULRVLV��
*HQLWDO��3DLQ��+HUQLD��,PSRWHQFH��,QIHUWLOLW\��/HXNRUUKHD��
,UUHJXODU�0HQVWUDWLRQ��2UFKLWLV��(SLGLG\PLWLV��8WHULQH�3URODSVH�

67���4LFKRQJ�����FXQ�ODWHUDO�WR�WKH�PLGOLQH�ODWHUDO�WR�&9���OHYHO�
ZLWK�V\PSK\VLV�SXELV�
,QGLFDWLRQV���$EGRPLQDO�3DLQ��&KLOGELUWK�'LVRUGHUV��*HQLWDO�3DLQ��
*HQLWDO�6ZHOOLQJ��+HUQLD��,PSRWHQFH��,QIHUWLOLW\��/XPEDU�3DLQ���
,UUHJXODU�0HQVWUDWLRQ��'LVHDVHV�RI�5HSURGXFWLYH�2UJDQV��
&RQVWLSDWLRQ��'LDUUKHD�

67���%LJXDQ���:LWK�WKH�WKLJK�IOH[HG��LQ�WKH�GHSUHVVLRQ�ODWHUDO�WR�
WKH�VDUWRULXV�PXVFOH��GLUHFWO\�LQIHULRU�WR�WKH�DQWHULRU�VXSHULRU�LOLDF�
VSLQH��$6,6���,QGLFDWLRQV��,QJXLQDO�/\PSKDGHQLWLV��/HJ�0XVFOH�
$WURSK\��/HJ�1XPEQHVV��/HJ�3DUDO\VLV��/XPEDU�3DLQ��7KLJK�
3DLQ�

67���)XWX�����FXQ�DERYH�WKH�VXSHULRU�ODWHUDO�ERUGHU�RI�WKH�SDWHOOD�
RQ�OLQH�FRQQHFWLQJ�WKH�$6,6�
,QGLFDWLRQV���%HULEHUL��,OLDF�5HJLRQ�3DLQ��.QHH�'LVRUGHUV��/HJ�
3DUDO\VLV��/XPEDU�3DLQ��8UWLFDULD��3DLQ�LQ�WKH�:DLVW�DQG�*URLQ��
&ROGQHVV�LQ�.QHHV�

67���<LQVKL�����FXQ�DERYH�WKH�VXSHULRU�ODWHUDO�ERUGHU�RI�WKH�
SDWHOOD�RQ�OLQH�FRQQHFWLQJ�WKH�$6,6�IRXQG�ZLWK�NQHH�IOH[HG�
,QGLFDWLRQV���/RZHU�([WUHPLW\�'LVRUGHUV��7KLJK�$QG�.QHH�3DLQ��
'LIILFXOW\�%UHDWKLQJ�

67���/LDQJTLX�����FXQ�DERYH�WKH�VXSHULRU�ODWHUDO�ERUGHU�RI�WKH�
SDWHOOD�RQ�OLQH�FRQQHFWLQJ�WKH�$6,6�IRXQG�ZLWK�NQHH�IOH[HG�
,QGLFDWLRQV���+LFFRXJK��,QGLJHVWLRQ��.QHH�'LVRUGHUV��/HJ�
3DUDO\VLV��/XPEDU�3DLQ��0DVWLWLV��6WRPDFK�3DLQ��

67���'XEL���%HORZ�WKH�SDWHOOD�LQ�D�GHSUHVVLRQ�ODWHUDO�WR�WKH�
SDWHOOD�OLJDPHQW�IRXQG�ZLWK�NQHH�IOH[HG�
,QGLFDWLRQV��$EGRPLQDO�3DLQ��.QHH�'LVRUGHUV��6ZHOOLQJ�RI�WKH�
.QHH��/HJ�0XVFOH�:HDNQHVV�
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67���=XVDQOL�����FXQ�EHORZ�67���RQH�ILQJHU�ZLGWK�ODWHUDO�IURP�WKH�DQWHULRU�FUHVW�RI�WKH�WLELD��LQ�WKH�WLELDOLV�DQWHULRU�PXVFOH�
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�3DLQ��$OOHUJLHV��$VWKPD��%RUERU\JPXV��&KHVW�3DLQ��&RQVWLSDWLRQ��&RXJK��'LDUUKHD��
'LJHVWLYH�'LVWXUEDQFHV��'L]]LQHVV��'\VXULD��(GHPD��(GHPD�/RZHU�%RG\��)HYHU��*DVWURLQWHVWLQDO�'LVRUGHUV��+HPLSOHJLD��+LFFRXJK���
+\SHUWHQVLRQ��,QGLJHVWLRQ��,QWHVWLQDO�'LVRUGHUV��-DXQGLFH��.QHH�'LVRUGHUV��/HJ�3DLQ��0DVWLWLV��0HQWDO�'LVRUGHUV��1DXVHD��
1HXUDVWKHQLD��3DQFUHDWLWLV��5HSURGXFWLYH�6\VWHP�'LVRUGHUV��6HL]XUHV��6KRFN��6WRPDFK�3DLQ��7LELDO�%RQH�3DLQ��*DVWULF�8OFHU��
9RPLWLQJ��*HQHUDO�:HDNQHVV��,QVRPQLD��,PPXQH�6XSSRUW��0RXWK�'LVRUGHUV�

67���6KDQJMX[X�����FXQ�EHORZ�67���RQH�ILQJHU�ZLGWK�ODWHUDO�IURP�WKH�DQWHULRU�FUHVW�RI�WKH�WLELD�
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�3DLQ��%HULEHUL��%RUERU\JPXV��'LDUUKHD��'LJHVWLYH�'LVWXUEDQFHV���$SSHQGLFLWLV��
'\VHQWHU\��+HPLSOHJLD��,QWHVWLQDO�'LVRUGHUV�

67���7LDRNRX�����FXQ�EHORZ�67���RQH�ILQJHU�ZLGWK�ODWHUDO�IURP�WKH�DQWHULRU�FUHVW�RI�WKH�WLELD��,QGLFDWLRQV���'DPS�3DLQIXO�2EVWUXFWLRQ���
/RZHU�/HJ�3DLQ�2U�3DUDO\VLV��6KRXOGHU�3DLQ�:LWK�6WLIIQHVV��7KLJK�$QG�.QHH�6ZHOOLQJ��6FLDWLF�1HXUDOJLD�

67���;LDMX[X�����FXQ�EHORZ�67���RQH�ILQJHU�ZLGWK�ODWHUDO�IURP�WKH�DQWHULRU�FUHVW�RI�WKH�WLELD�
,QGLFDWLRQV���$EGRPLQDO�3DLQ��%DFN�3DLQ�5DGLDWHV�7R�7HVWLFOHV��'DUN�8ULQH��'\VHQWHULF�'LVRUGHU��/RZHU�([WUHPLW\�3DLQ��0DVWLWLV��
6PDOO�,QWHVWLQH�'LVRUGHUV��+HSDWLWLV��,QWHUFRVWDO�1HXUDOJLD�

��



67���)HQJOXQJ�����FXQ�VXSHULRU�WR�WKH�WLS�RI�WKH�H[WHUQDO�PDOOHRXV��RQH�ILQJHU�ZLGWK�ODWHUDO�WR�67���
,QGLFDWLRQV���$PHQRUUKHD��$VWKPD��&KHVW�3DLQ��&RQVWLSDWLRQ��&RXJK��'L]]LQHVV��(GHPD�/RZHU�%RG\��+HDGDFKH��/HJ�0XVFOH�$WURSK\��
/HJ�3DLQ��/HJ�3DUDO\VLV��0HQWDO�'LVRUGHUV���1DVDO�'LVFKDUJH�([FHVVLYH��6HL]XUHV��7KURDW�&RQVWULFWLRQ��7KURDW�6RUHQHVV��$EQRUPDO�
8WHULQH�%OHHGLQJ��9HUWLJR��0HQWDO�'LVRUGHUV�

67���-LH[L���2Q�WKH�GRUVXP�RI�WKH�IRRW�DW�WKH�PLGSRLQW�RI�WKH�WUDQVYHUVH�FUHDVH�RI�WKH�DQNOH�MRLQW��DSSUR[LPDWHO\�OHYHO�ZLWK�WKH�WLS�RI�
WKH�H[WHUQDO�PDOOHROXV�LQ�D�GHSUHVVLRQ�EHWZHHQ�WKH�H[WHQVRU�GLJLWRUXP�ORQJV�DQG�KDOOXFLV�ORQJXV�WHQGRQV�
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ��$QNOH�3DLQ�$QG�6ZHOOLQJ��&RQVWLSDWLRQ��'HSUHVVLRQ��'L]]LQHVV��'RUVDO�)RRW�3DLQ�$QG�6ZHOOLQJ��
)DFLDO�$QG�+HDG�(GHPD��+HDGDFKH��/RZHU�([WUHPLW\�3DLQ�2U�3DUDO\VLV��6WRPDFK�'LVKDUPRQ\��3DLQ�LQ�0RXWK��(\H�'LVHDVHV�

67���&KRQJ\DQJ���2Q�WKH�GRUVXP�RI�WKH�IRRW������FXQ�LQIHULRU�WR�67����LQ�WKH�GHSUHVVLRQ�EHWZHHQ�WKH�VHFRQG�DQG�WKLUG�PHWDWDUVDOV�DQG�
FXQHLIRUP�ERQH��$YRLG�WKH�GRUVDO�DUWHU\�ZKHQ�QHHGOLQJ�
,QGLFDWLRQV��'RUVDO�)RRW�3DLQ�$QG�6ZHOOLQJ��)DFLDO�6ZHOOLQJ��0DQLD��$EGRPLQDO�'LVWHQWLRQ��7RRWKDFKH��'HYLDWLRQ�RI�0RXWK��)HYHU��
3RRU�$SSHWLWH�

67���;LDQJX���,Q�D�GHSUHVVLRQ�GLVWDO�WR�WKH�MXQFWLRQ�RI�WKH��QG�DQG��UG�PHWDWDUVDO�ERQHV�
,QGLFDWLRQV���$EGRPLQDO�3DLQ��%RUERU\JPXV��'RUVDO�)RRW�3DLQIXO�6ZHOOLQJ��(GHPD���(\H�'LVRUGHUV��)DFLDO�(GHPD��+\VWHULD��/HJ�
$QDOJHVLF��1LJKW�6ZHDWV��0DODULD�

67���1HLWLQJ���$W�WKH�SUR[LPDO�HQG�RI�WKH�ZHE�EHWZHHQ�WKH��QG�DQG��UG�WRHV�LQ�WKH�GHSUHVVLRQ�GLVWDO�DQG�ODWHUDO�WR�WKH��QG�
PHWDWDUVRGLJLWDO�MRLQW�
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�3DLQ��&RQVWLSDWLRQ���'LDUUKHD��'RUVDO�)RRW�3DLQ��)DFLDO�3DLQ��)HYHU��,QWHVWLQDO�
'LVRUGHUV��0RXWK�'HYLDWLRQ��1RVHEOHHG��6NLQ�'LVRUGHUV��6WRPDFK�3DLQ��7KURDW�,QIHFWLRQV��7KURDW�6RUHQHVV��7LQQLWXV��7RRWKDFKH��
7ULJHPLQDO�1HXUDOJLD�

67���/LGXL�������FXQ�SRVWHULRU�WR�WKH�FRUQHU�RI�QDLO�RQ�WKH�ODWHUDO�VLGH�RI�WKH��QG�WRH�
,QGLFDWLRQV��$EGRPLQDO�)XOOQHVV�$QG�'LVWHQWLRQ��([FHVVLYH�'UHDPLQJ��(SLVWD[LV��([FHVVLYH�+HDW�,Q�7KH�%RG\��)DFLDO�6ZHOOLQJ���
/RZHU�/LPEV�$QG�)HHW�&ROG���0DQLD�$QG�'HSUHVVLRQ���0RXWK�'HYLDWLRQ���7KURDW�3DLQ��7RRWKDFKH���7ULVPXV��)DLQWLQJ��1DVDO�%ORFNDJH��
)HYHU���
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6SOHHQ�0HULGLDQ��63�
7KH�)RRW�*UHDWHU�<LQ��7DL�<LQ��RI�WKH�6SOHHQ����SRLQWV
7KH�VSOHHQ�RI�WKH�)RRW�7DL\LQ�VWDUWV�IURP�WKH�PHGLDO�DVSHFW�RI�WKH�WLS�RI�WKH�ELJ�
WRH��,W�WUDYHOV�DORQJ�WKH�PHGLDO�DVSHFW�RI�WKH�IRRW�DW�WKH�MXQFWLRQ�EHWZHHQ�WKH�
UHG�DQG�ZKLWH�VNLQ��DVFHQGV�DQWHULRUO\�WR�WKH�PHGLDO�PDOOHROXV�XS�WR�WKH�PHGLDO�
DVSHFW�RI�WKH�OHJ��3DVVLQJ�WKURXJK�WKH�DQWHULRU�PHGLDO�DVSHFW�RI�WKH�WKLJK��LW�
HQWHUV�WKH�LQJXLQDO�UHJLRQ�WUDYHOLQJ�DORQJ�WKH�DQWHULRU�RI�WKH�DEGRPHQ��,W�WKHQ�
FXUYHV�ODWHUDO�WR�WKH�PLGOLQH�WR�WKH�LQWHUFRVWDO�VSDFH�XS�WR�WKH��QG�LQWHUFRVWDO�
VSDFH��7KHQ�WXUQV�LQIHULRU�WR�PLGZD\�EHWZHHQ�WKH�D[LOOD�DQG�WKH�IUHH�HQG�RI�WKH�
HOHYHQWK�ULE��

63��<LQ%DL��������FXQ�SRVWHULRU�WR�WKH�FRUQHU�RI�WKH�QDLO��RQ�WKH�PHGLDO�VLGH�RI�
WKH�JUHDW�WRH�
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ��'LDUUKHD��'UHDP�'LVWXUEHG�6OHHS��)HYHU��
+HPDWXULD��0HQRUUKDJLD��0HQWDO�'LVRUGHUV��1RVHEOHHG��6HL]XUHV��6WRRO�:LWK�
%ORRG��$EQRUPDO�8WHULQH�%OHHGLQJ�

63��'DGX���2Q�PHGLDO�VLGH�RI�WKH�JUHDW�WRH��GLVWDO�DQG�LQIHULRU�WR�WKH��VW�
0HWDWDUVRSKDODQJHDO�MRLQW�LQ�D�GHSUHVVLRQ�DW�WKH�MXQFWXUH�RI�WKH�UHG�DQG�ZKLWH�
VNLQ�
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�3DLQ��&RQVWLSDWLRQ��'LDUUKHD��
(GHPD�/RZHU�%RG\��)HYHU��)HYHU�:LWKRXW�6ZHDWLQJ��,QGLJHVWLRQ��6WRPDFK�
3DLQ��9RPLWLQJ��/XPEDU�'LVRUGHUV�

63��7DLEDL���3UR[LPDO�DQG�LQIHULRU�WR�WKH�KHDG�RI�WKH��VW�PHWDWDUVDO�ERQH�LQ�D�
GHSUHVVLRQ�DW�WKH�MXQFWLRQ�RI�WKH�UHG�DQG�ZKLWH�VNLQ�
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ��%RG\�+HDYLQHVV��%RUERU\JPXV��
&RQVWLSDWLRQ��'LDUUKHD��(GHPD��*DVWURLQWHVWLQDO�'LVRUGHUV�$FXWH��+HDGDFKH��
+HPRUUKRLGV��,QWHVWLQDO�'LVRUGHUV��6WRPDFK�3DLQ��9RPLWLQJ��)DWLJXH�

63��*RQJVXQ���,Q�D�GHSUHVVLRQ�GLVWDO�DQG�LQIHULRU�WR�WKH��VW�PHWDWDUVDO�ERQH�DW�
WKH�MXQFWLRQ�RI�WKH�UHG�DQG�ZKLWH�VNLQ�
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�3DLQ��%RUERU\JPXV��'LDUUKHD��
'LJHVWLYH�'LVWXUEDQFHV��(QGRPHWULRVLV��,QWHVWLQDO�'LVRUGHUV��-DXQGLFH��
,UUHJXODU�0HQVWUDWLRQ��0HQWDO�'LVRUGHUV��6WRPDFK�3DLQ��9RPLWLQJ��3VRDV�
0XVFOH�3UREOHPV��

63��6KDQJTXL���,Q�D�GHSUHVVLRQ�GLVWDO�DQG�LQIHULRU�WR�WKH�PHGLDO�PDOOHROXV��
PLGZD\�EHWZHHQ�WKH�WXEHURVLW\�RI�WKH�QDYLFXODU�ERQH�DQG�WKH�WLS�RI�WKH�PHGLDO�
PDOOHROXV�
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�3DLQ��$QNOH�&RQGLWLRQV��
$SSHWLWH�([FHVVLYH��%RUERU\JPXV��%UHDVW�3DLQ��&RQVWLSDWLRQ��'LDUUKHD��)RRW�
3DLQ��*DVWURLQWHVWLQDO�'LVRUGHUV��+HPRUUKRLGV��,QGLJHVWLRQ��-DXQGLFH��/RZHU�
([WUHPLW\�(GHPD�

63��6DQ\LQMLDR�����FXQ�GLUHFWO\�DERYH�WKH�WLS�RI�WKH�PHGLDO�PDOOHROXV�RQ�WKH�
SRVWHULRU�ERUGHU�RI�WKH�WLELD��&RQWUDLQGLFDWHG�WR�QHHGOH�GXULQJ�SUHJQDQF\�
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�3DLQ��$PHQRUUKHD��
%RUERU\JPXV��'LDUUKHD��'LJHVWLYH�'LVWXUEDQFHV��'L]]LQHVV��'\VPHQRUUKHD��
'\VXULD��(F]HPD��(GHPD��)DLOXUH�WR�'LVFKDUJH�3ODFHQWD��*HQLWDO�3DLQ��
+HPLSOHJLD��+HUQLD��+\SHUWHQVLRQ��,PSRWHQFH��,QIHUWLOLW\��,QVRPQLD��/DERU�
'LIILFXOW��/HJ�0XVFOH�$WURSK\��/HJ�3DLQ��/HJ�3DUDO\VLV��/HXNRUUKHD��,UUHJXODU�
0HQVWUDWLRQ��1HXUDVWKHQLD��1RFWXUQDO�(PLVVLRQV��5HSURGXFWLYH�6\VWHP�
'LVRUGHUV��8ULQDU\�'\VIXQFWLRQ��8ULQDU\�,QFRQWLQHQFH��8UWLFDULD��$EQRUPDO�
8WHULQH�%OHHGLQJ��8WHULQH�3URODSVH��9HUWLJR�

6SOHHQ��63�

��



63��/RXJX�����FXQ�IURP�WKH�WLS�RI�WKH�PHGLDO�PDOOHROXV�RQ�OLQH�FRQQHFWLQJ�WLS�RI�PHGLDO�PDOOHROXV�DQG�63��RQ�WKH�SRVWHULRU�ERUGHU�RI�
WKH�WLELD����FXQ�DERYH�63���,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ�$QG�)XOOQHVV��%RUERU\JPXV��'LIILFXOW�8ULQDWLRQ��)ODWXOHQFH��.QHH�
3DLQ��/HJ�1XPEQHVV�$QG�3DLQ��%HG�:HWWLQJ��8ULQDU\�7UDFW�,QIHFWLRQ�

63��'LML�����FXQ�EHORZ�63��RQ�OLQH�FRQQHFWLQJ�63���DQG�PHGLDO�PDOOHROXV�
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ��'LJHVWLYH�'LVWXUEDQFHV��'\VHQWHULF�'LVRUGHU��'\VPHQRUUKHD��(GHPD��/XPEDU�3DLQ��,UUHJXODU�
0HQVWUDWLRQ��0HQVWUXDO�'LVRUGHUV��1R�$SSHWLWH��6HPLQDO�(PLVVLRQV��8URJHQLWDO�'LVRUGHUV��$FXWH�'LVRUGHUV�RI�WKH�6SOHHQ�DQG�
3DQFUHDV�

63��<LQOLQJTXDQ���2Q�WKH�ORZHU�ERUGHU�RI�WKH�PHGLDO�FRQG\OH�RI�WKH�WLELD��LQ�WKH�GHSUHVVLRQ�EHWZHHQ�WKH�SRVWHULRU�ERUGHU�RI�WKH�WLELD�
DQG�JDVWURFQHPLXV�PXVFOH��,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�3DLQ��$VFLWHV��%HULEHUL��'LDUUKHD��'LDUUKHD�ZLWK�8QGLJHVWHG�
)RRG��'\VXULD��(GHPD��(GHPD�/RZHU�%RG\��*HQLWDO�3DLQ��,QWHVWLQDO�'LVRUGHUV��-DXQGLFH��.QHH�'LVRUGHUV��/HJ�3DLQ��/XPEDU�3DLQ��
0HQVHV�,UUHJXODU��1HSKULWLV��1RFWXUQDO�(PLVVLRQV��8ULQDU\�'\VIXQFWLRQ��8ULQDU\�,QFRQWLQHQFH��8ULQDU\�7UDFW�,QIHFWLRQ��8ULQH�
5HWHQWLRQ�

63���;XHKDL���:LWK�WKH�NQHH�LQ�IOH[LRQ����FXQ�VXSHULRU�WR�WKH�VXSHULRU�ERUGHU�RI�WKH�SDWHOOD��RQ�WKH�EXOGJH�RI�WKH�PHGLDO�SRUWLRQ�RI�WKH�
TXDGUDFHSV�IHPRULV�PXVFOH�
,QGLFDWLRQV���$PHQRUUKHD��'\VPHQRUUKHD��(F]HPD��0HQVHV�,UUHJXODU��6NLQ�'LVRUGHUV��7KLJK�0HGLDO�3DLQ��8ULQDU\�'\VIXQFWLRQ��
8UWLFDULD��$EQRUPDO�8WHULQH�%OHHGLQJ��6NLQ�'LVRUGHUV��,PPXQH�(QKDQFHPHQW�

63���-LPHQ�����FXQ�DERYH�63���RQ�WKH�OLQH�FRQQHFWLQJ�63���DQG�63���
,QGLFDWLRQV���$QXULD��'\VXULD��(QXUHVLV��,QJXLQDO�5HJLRQ�3DLQ�$QG�6ZHOOLQJ��5HWHQWLRQ�2I�8ULQH��9DULFRVH�9HLQV��,QWHUPLWWHQW�
&ODXGLFDWLRQ���$VFLWHV�

63���&KRQJPHQ�������FXQ�ODWHUDO�WR�WKH�PLGOLQH�DW�&9���LQ�WKH�LQJXLQDO�UHJLRQ��RQ�WKH�ODWHUDO�VLGH�RI�WKH�IHPRUDO�DUWHU\��$YRLG�IHPRUDO�
DUWHU\�ZKHQ�QHHGOLQJ�
,QGLFDWLRQV��$EGRPLQDO�0DVVHV��$EGRPLQDO�3DLQ��(GHPD��*\QHFRORJLFDO�'LVRUGHUV��(QGRPHWULRVLV��+HUQLD�3DLQ��,QKLELWHG�+LS�
0RYHPHQW��5HWHQWLRQ�2I�8ULQH�

63���)XVKH�������FXQ�ODWHURVXSHULRU�WR�63���DQG���FXQ�ODWHUDO�WR�WKH�DQWHULRU�PLGOLQH�
,QGLFDWLRQV���$EGRPLQDO�0DVVHV��$EGRPLQDO�3DLQ�2U�6ZHOOLQJ��&RQVWLSDWLRQ��+HUQLD��2YDULDQ�3DLQ�

63���)XMLH�������FXQ�EHORZ�63���DQG���FXQ�ODWHUDO�WR�WKH�DQWHULRU�PLGOLQH��RQ�ODWHUDO�VLGH�RI�UHFWXV�DEGRPLQLV�PXVFOH�
,QGLFDWLRQV��$EGRPLQDO�3DLQ��&RQVWLSDWLRQ��'LDUUKHD��+HUQLD��3HULXPELOLFDO�3DLQ��&RXJK�

63���'DKHQJ�����FXQ�ODWHUDO�WR�WKH�FHQWHU�RI�WKH�XPELOLFXV��ODWHUDO�WR�UHFWXV�DEGRPLQXV�PXVFOH�
,QGLFDWLRQV��$EGRPLQDO�&ROG�3DLQ��$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�3DLQ��&RQVWLSDWLRQ��'LDUUKHD��,QWHVWLQDO�'LVRUGHUV�

63���)XDL�����FXQ�DERYH�63����DQG���FXQ�ODWHUDO�WR�WKH�DQWHULRU�PLGOLQH�DW�&9���
,QGLFDWLRQV���$EGRPLQDO�3DLQ��%ORRG�$QG�3XV�,Q�6WRROV��&RQVWLSDWLRQ��'\VHQWHULF�'LVRUGHU��3HULXPELOLFDO�3DLQ�

63���6KLGRX�����FXQ�ODWHUDO�WR�WKH�DQWHULRU�PLGOLQH�LQ�WKH��WK�LQWHUFRVWDO�VSDFH�
,QGLFDWLRQV���$VFLWHV��%RUERU\JPXV��&KHVW�$QG�/DWHUDO�&RVWDO�5HJLRQ�)XOOQHVV��'LDSKUDJP�3DLQ��5HWHQWLRQ�RI�8ULQH�

63���7LDQ[L�����FXQ�ODWHUDO�WR�WKH�DQWHULRU�PLGOLQH�LQ�WKH��WK�LQWHUFRVWDO�VSDFH�
,QGLFDWLRQV��&KHVW�)XOOQHVV�$QG�3DLQ��'\VSQHD��+LFFRXJK��,QVXIILFLHQW�/DFWDWLRQ��0DVWLWLV��+LFFXS�

63���;LRQJ[LDQJ�����FXQ�ODWHUDO�WR�WKH�DQWHULRU�PLGOLQH�LQ�WKH��UG�LQWHUFRVWDO�VSDFH�
,QGLFDWLRQV��&KHVW�$QG�/DWHUDO�&RVWDO�5HJLRQ�)XOOQHVV��&RXJK��,QDELOLW\�7R�7XUQ�2YHU�:KHQ�/\LQJ�'RZQ��6KRUWQHVV�2I�%UHDWK��
([FHVVLYH�6DOLYDWLRQ�

63���=KRXURQJ�����FXQ�ODWHUDO�WR�WKH�DQWHULRU�PLGOLQH�LQ�WKH��QG�LQWHUFRVWDO�VSDFH�
,QGLFDWLRQV��&KHVW�$QG�/DWHUDO�&RVWDO�5HJLRQ�)XOOQHVV��&RXJK�:LWK�&RSLRXV�3KOHJP��'\VSKDJLD��([FHVVLYH�7KLUVW��7KRUDFLF�
'LVWHQWLRQ�

63���'DEDR���2Q�WKH�PLGD[LOODU\�OLQH����FXQ�LQIHULRU�WR�WKH�DQWHULRU�D[LOODU\�FUHDVH��0LGZD\�EHWZHHQ�WKH�D[LOOD�DQG�WKH�IUHH�HQG�RI�WKH�
HOHYHQWK�ULE�
,QGLFDWLRQV��$VWKPD��&KHVW�$QG�/DWHUDO�&RVWDO�5HJLRQ�3DLQ��&RXJK��'\VSQHD��)ODFFLGLW\�2I�7KH�+XQGUHG�-RLQWV��/DWHUDO�&RVWDO�
5HJLRQ�'LVWHQWLRQ�$QG�)XOOQHVV��*HQHUDO�$FKLQJ�DQG�:HDNQHVV�

��



+HDUW�0HULGLDQ��+7��+(��7KH�+DQG�/HVVHU�<LQ��6KDR�<LQ��RI�WKH�+HDUW���SRLQWV
7KH�KHDUW�FKDQQHO�RI�WKH�+DQG�6KDR\LQ�VWDUWV�LQ�WKH�FHQWHU�RI�D[LOOD��)URP�WKHUH�LV�JRHV�DORQJ�WKH�SRVWHULRU�ERUGHU�RI�WKH�PHGLDO�DVSHFW�
RI�WKH�XSSHU�DUP���3DVVLQJ�WKURXJK�WKH�FXELWDO�UHJLRQ��LW�GHVFHQGV�WR�WKH�SLVLIRUP�UHJLRQ�SUR[LPDO�WR�WKH�SDOP�DQG�HQWHUV�WKH�SDOP��
7KHQ�LW�HQGV�DW�WKH�PHGLDO�DVSHFW�RI�WKH�WLS�RI�WKH�OLWWOH�ILQJHU�

+7��-LTXDQ���&HQWHU�RI�D[LOOD�RQ�WKH�PHGLDO�VLGH�RI�WKH�D[LOODU\�DUWHU\��$YRLG�D[LOODU\�DUWHU\�
,QGLFDWLRQV��$Q[LHW\��$UP�&ROG��$UP�3DLQ��$UWKULWLV�6KRXOGHU��&DUGLDF�3DLQ��&KHVW�3DLQ��(OERZ�3UREOHPV��+\SRFKRQGULDF�5HJLRQ�
)XOOQHVV��/DWHUDO�&RVWDO�5HJLRQ�3DLQ��6DGQHVV��6KRXOGHU�-RLQW�6RIW�7LVVXH�'LVHDVHV��6NLQ�'LVRUGHUV��7KLUVW��7KURDW�'U\QHVV�

+7��4LQJOLQJ���:LWK�HOERZ�IOH[HG��WKH�SRLQW�LV�IRXQG���FXQ�DERYH�WKH�PHGLDO�HQG�RI�WKH�WUDQVYHUVH�FXELWDO�FUHDVH�LQ�WKH�JURRYH�PHGLDO�
WR�WKH�ELFHSV�EUDFKLL��
,QGLFDWLRQV��/DWHUDO�&RVWDO�5HJLRQ�3DLQ��6KRXOGHU�$QG�$UP�3DLQ��6KRXOGHU�3DLQ��<HOORZ�(\HV�

+7��6KDRKDL���:LWK�HOERZ�IOH[HG��DW�WKH�PHGLDO�HQG�RI�WKH�WUDQVYHUVH�FXELWDO�FUHDVH��
,QGLFDWLRQV��$UP�1XPEQHVV��$UP�3DLQ��$[LOODU\�3DLQ��&DUGLDF�3DLQ��(OERZ�3UREOHPV��)RUHDUP�1XPEQHVV��+DQG�1XPEQHVV��+DQG�
3DLQ��+DQG�7UHPRU��+HDGDFKH�ZLWK�'L]]LQHVV��+\SRFKRQGULDF�5HJLRQ�3DLQ��,QWHUFRVWDO�1HXUDOJLD��0HPRU\�,PSDLUHG��0HQWDO�
'LVRUGHUV��1HFN�6WLIIQHVV��1HXUDVWKHQLD��6HL]XUHV��6NLQ�'LVRUGHUV��7RRWKDFKH��9RPLWLQJ�

+7��/LQJGDR���:LWK�WKH�SDOP�IDFLQJ�XS��WKH�SRLQW�LV�IRXQG�����FXQ�DERYH�WKH�WUDQVYHUVH�FUHDVH�RI�WKH�ZULVW�DW�+7��
,QGLFDWLRQV��$UP�&RQWUDFWLRQ��&DUGLDF�3DLQ��(OERZ�3UREOHPV��)HDU��+\VWHULD��6XGGHQ�/RVV�2I�9RLFH��0HQWDO�'LVRUGHUV��6HL]XUHV�

+7��7RQJOL�����FXQ�DERYH�+7���RQ�D�OLQH�FRQQHFWLQJ�+7��DQG�+7��
,QGLFDWLRQV��$UP�3DLQ��$VWKPD��&DUGLDF�$UUK\WKPLD��&RXJK��'HSUHVVLRQ��'L]]LQHVV��)HDU��/RVV�2I�9RLFH�6XGGHQ��0HQWDO�'LVRUGHUV��
1HXUDVWKHQLD��3DOSLWDWLRQV��6WLII�7RQJXH��7KURDW�6RUHQHVV��8WHULQH�%OHHGLQJ�$EQRUPDO��9LVXDO�'LVWXUEDQFHV��:ULVW�3DLQ�

+7��<LQ[L�������FXQ�DERYH�+7���RQ�D�OLQH�FRQQHFWLQJ�+7��DQG�+7��
,QGLFDWLRQV��&DUGLDF�3DLQ��&KHVW�)XOOQHVV��(SLVWD[LV��1LJKW�6ZHDWLQJ��3DOSLWDWLRQV�

+7��6KHQPHQ���2Q�WKH�XOQDU�HQG�RI�WKH�WUDQVYHUVH�FUHDVH�RI�WKH�ZULVW��LQ�WKH�VPDOO�GHSUHVVLRQ�EHWZHHQ�WKH�SLVLIRUP�DQG�XOQD�ERQHV�
,QGLFDWLRQV��&DUGLDF�3DLQ��'HSUHVVLRQ��'UHDP�'LVWXUEHG�6OHHS��(\HV�<HOORZ��+\SRFKRQGULDF�5HJLRQ�3DLQ��+\VWHULD��,QVRPQLD��
,UULWDEOH��/RVV�2I�9RLFH��0HPRU\�,PSDLUHG��0HQWDO�'LVRUGHUV��3DOP�+HDW��3DOSLWDWLRQV��6HL]XUHV��7KLUVW��7KURDW�'U\QHVV�

+7��6KDRIX���:LWK�D�ILVW�PDGH��ZKHUH�WKH�OLWWOH�ILQJHU�IDOOV�EHWZHHQ�WKH��WK�DQG��WK�PHWDFDUSDO�ERQHV�
,QGLFDWLRQV���&DUGLDF�&RQGLWLRQV��&DUGLDF�3DLQ��&KHVW�3DLQ��'\VXULD��)LIWK�'LJLW�'LVRUGHUV��*HQLWDO�,WFKLQJ��*URLQ�,WFKHV��+\VWHULD��
3DOP�+HDW��3DOSLWDWLRQV��8ULQDU\�'\VIXQFWLRQ��8ULQDU\�,QFRQWLQHQFH�

+7��6KDRFKRQJ�������FXQ�SRVWHULRU�WR�WKH�FRUQHU�RI�WKH�QDLO�RQ�WKH�UDGLDO�VLGH�RI�WKH�OLWWOH�ILQJHU��
,QGLFDWLRQV��&DUGLDF�3DLQ��'U\�7KURDW��+HDW�,Q�7KH�%RG\�/LNH�)LUH��0DQLD�$QG�'HSUHVVLRQ��3DOSLWDWLRQV��3RXQGLQJ�2I�7KH�+HDUW��
6\QFRSH�

+HDUW��+7��+(�
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6,

6PDOO�,QWHVWLQH�0HULGLDQ��6,�
7KH�+DQG�*UHDWHU�<DQJ��7DL�<DQJ��RI�WKH�6PDOO�,QWHVWLQH����SRLQWV
7KH�VPDOO�LQWHVWLQH�FKDQQHO�RI�WKH�+DQG�7DL\DQJ�VWDUWV�DW�WKH�XOQDU�DVSHFW�RI�WKH�
WLS�RI�WKH�OLWWOH�ILQJHU��DQG�WUDYHOV�DORQJ�WKH�XOQDU�ERUGHU�RI�WKH�KDQG�GRUVXP�
XSZDUG�WR�WKH�SRVWHULRU�ERUGHU�RI�WKH�ODWHUDO�DVSHFW�RI�WKH�XSSHU�DUP���,W�SDVVHV�
WKURXJK�WKH�FXELWDO�UHJLRQ�FXUYLQJ�DURXQG�WKH�VFDSXODU�UHJLRQ��7KHQ�WXUQLQJ�
GRZQZDUG�WR�WKH�VXSUDFODYLFXODU�IRVVD�DQG�DVFHQGV�WR�WKH�QHFN��7UDYHOV�XS�WR�WKH�
FKHHN�JRLQJ�WKURXJK�WKH�RXWHU�FDQWKXV�RI�WKH�H\H��DQG�HQGV�DQWHULRU�WR�WKH�WUDJXV�
RI�WKH�HDU��

6,��6KDR]H�������FXQ�SRVWHULRU�WR�WKH�FRUQHU�RI�WKH�QDLO�RQ�WKH�XOQDU�VLGH�RI�WKH�
OLWWOH�ILQJHU�
,QGLFDWLRQV���%UHDVW�6ZHOOLQJ��&XUOHG�7RQJXH�(GJHV��'\VSQHD��(\H�'LVRUGHUV��
)HYHU��)HYHU�$QG�&KLOOV�:LWKRXW�6ZHDWLQJ��+HDGDFKH��-DXQGLFH��/DFWDWLRQ�
,QVXIILFLHQW��/RVV�2I�&RQVFLRXVQHVV��0DVWLWLV��1RVHEOHHG��6WLII�7RQJXH��7KURDW�
6RUHQHVV�

6,��4LDQJX���:LWK�D�ORRVH�ILVW�PDGH�WKH�SRLQW�LV�IRXQG�RQ�WKH�XOQDU�VLGH�RI�WKH�
ILIWK�GLJLW��LQ�WKH�GHSUHVVLRQ�GLVWDO�WR�WKH�PHWDFDUSRSKDODQJHDO�MRLQW��DW�WKH�
MXQFWLRQ�RI�WKH�UHG�DQG�ZKLWH�VNLQ�
,QGLFDWLRQV���)HYHU��)LQJHU�1XPEQHVV��1RVHEOHHG��3DURWLWLV��6HL]XUHV��7KURDW�
6RUHQHVV��7LQQLWXV�

6,��+RX[L���:LWK�D�ORRVH�ILVW�PDGH��,Q�WKH�GHSUHVVLRQ�SUR[LPDO�WR�WKH�KHDG�RI�WKH�
ILIWK�PHWDFDUSDO�ERQH��DW�WKH�MXQFWLRQ�RI�WKH�UHG�DQG�ZKLWH�VNLQ��
,QGLFDWLRQV��$UP�3DLQ��'HDIQHVV��(\H�'LVRUGHUV��)HYHU��)LQJHU�&RQWUDFWLRQ��
+HDGDFKH��/XPEDU�3DLQ��0DODULD��0HQWDO�'LVRUGHUV��1HFN�3DLQ��1HFN�6WLIIQHVV��
3HUVSLUDWLRQ�$W�1LJKW��6HL]XUHV��6KRXOGHU�3DLQ��7LQQLWXV�

6,��:DQJX���2Q�WKH�XOQDU�HGJH�RI�WKH�SDOP��LQ�WKH�GHSUHVVLRQ�EHWZHHQ�WKH�ILIWK�
PHWDFDUSDO�ERQH�DQG�WKH�KDPDWH�DQG�SLVLIRUP�ERQHV�
,QGLFDWLRQV��)HYHU��)HYHU�:LWKRXW�6ZHDWLQJ��)LQJHU�&RQWUDFWLRQ��)LQJHU�
0RYHPHQW�,QKLELWHG��+HDGDFKH��+\SRFKRQGULDF�5HJLRQ�3DLQ��-DXQGLFH��0DODULD��
1HFN�6WLIIQHVV��7KLUVW��7LQQLWXV��:ULVW�3DLQ�

6,��<DQJJX���1HDU�WKH�XOQDU�HQG�RI�WKH�WUDQVYHUVH�ZULVW�FUHDVH�RQ�WKH�GRUVDO�VLGH�
RI�WKH�KDQG�LQ�D�GHSUHVVLRQ�EHWZHHQ�WKH�VW\ORLG�SURFHVV�RI�WKH�XOQD�DQG�WKH�
WULTXHWUDO�ERQH�
,QGLFDWLRQV��$UP�3DLQ��'HDIQHVV��'L]]LQHVV��)HYHU��)HYHU�:LWKRXW�6ZHDWLQJ��
+DQG�3DLQ��-DZ�'LVRUGHUV��0HQWDO�'LVRUGHUV��1HFN�6ZHOOLQJ��3DURWLWLV��6HL]XUHV��
7LQQLWXV��7RRWKDFKH��:ULVW�3DLQ�

6,��<DQJODR���2Q�WKH�GRUVDO�VLGH�RI�WKH�ZULVW��LQ�WKH�ERQ\�FOHIW�RQ�WKH�UDGLDO�VLGH�
RI�WKH�VW\ORLG�SURFHVV�RI�WKH�XOQD�
,QGLFDWLRQV��$UP�3DLQ��$UWKULWLV�6KRXOGHU��%DFN�3DLQ��(OERZ�3UREOHPV��(\H�
'LVRUGHUV��+HPLSOHJLD��/XPEDU�0RELOLW\�'HFUHDVHG��/XPEDU�3DLQ��1HFN�
6WLIIQHVV��6KRXOGHU�3DLQ��9LVXDO�'LVWXUEDQFHV�

6,��=KL]KHQJ�����FXQ�DERYH�6,��RQ�D�OLQH�FRQQHFWLQJ�6,���DQG�6,����EHWZHHQ�WKH�
DQWHULRU�ERUGHU�RI�WKH�XOQD�DQG�IOH[RU�FDUSL�XOQDULV�PXVFOH�
,QGLFDWLRQV��%OXUUHG�9LVLRQ��'L]]LQHVV��(OERZ�+\SHUWRQLFLW\��(PRWLRQDO�/DELOLW\��
)HDU�$QG�)ULJKW��)HYHU��)HYHU�$QG�&KLOOV��)LQJHUV�$FKH��)RUHDUP�3DLQ��+DQG�
,QDELOLW\�7R�*ULS�)LUPO\��0DQLD�$QG�'HSUHVVLRQ��1HFN�6WLIIQHVV��6DGQHVV�$QG�
$Q[LHW\�

6PDOO�,QWHVWLQH��6,�

6,��;LDRKDL���:LWK�HOERZ�IOH[HG��LQ�D�GHSUHVVLRQ�EHWZHHQ�WKH�ROHFUDQRQ�SURFHVV�RI�WKH�XOQD�DQG�WKH�PHGLDO�HSLFRQG\OH�RI�WKH�KXPHUXV�
,QGLFDWLRQV���$UP�3DLQ��'HDIQHVV��'L]]LQHVV��(OERZ�3UREOHPV��)DFLDO�(GHPD��0HQWDO�'LVRUGHUV��1HFN�3DLQ��1HFN�6WLIIQHVV��6FDSXODU�
3DLQ��6HL]XUHV��6KRXOGHU�3DLQ��7RRWK�'HFD\�

6,��-LDQ]KHQ���:LWK�DUP�DEGXFWHG����FXQ�DERYH�WKH�SRVWHULRU�HQG�RI�WKH�D[LOODU\�IROG��SRVWHULRU�DQG�LQIHULRU�WR�WKH�VKRXOGHU�MRLQW�
,QGLFDWLRQV���$UP�0RWRU�,PSDLUPHQW��$UP�3DLQ��$UP�3DUDO\VLV��'HDIQHVV��-DZ�'LVRUGHUV��6FDSXODU�3DLQ��6KRXOGHU�'LVRUGHUV��6KRXOGHU�
3DLQ��7LQQLWXV��7RRWKDFKH�
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6,���1DRVKX���:LWK�DUP�DEGXFWHG��GLUHFWO\�DERYH�6,��LQ�D�GHSUHVVLRQ�LQIHULRU�WR�VFDSXODU�VSLQH�
,QGLFDWLRQV���$UP�0RWRU�,PSDLUPHQW��$UP�3DLQ��$UP�:HDNQHVV��&KLOOV��&KLOOV�$QG�)HYHU��6FDSXODU�3DLQ��6KRXOGHU�-RLQW�6RIW�7LVVXH�
'LVHDVHV��6KRXOGHU�3DLQ�

6,���7LDQ]RQJ���,Q�WKH�GHSUHVVLRQ�RI�WKH�WKH�LQIUDVFDSXODU�IRVVD��RQH�WKLUG�WKH�GLVWDQFH�EHWZHHQ�WKH�ORZHU�ERUGHU�RI�WKH�VFDSXODU�VSLQH�
DQG�WKH�LQIHULRU�DQJOH�RI�WKH�VFDSXOD��DSSUR[LPDWHO\�OHYHO�ZLWK�7��VSLQRXV�SURFHVV�
,QGLFDWLRQV��$UP�3DLQ��$VWKPD��&KHVW�'LVFRPIRUW��(OERZ�3UREOHPV��)DFLDO�(GHPD��-DZ�'LVRUGHUV��0DVWLWLV��5LE�)XOOQHVV��6FDSXODU�
3DLQ��6KRXOGHU�3DLQ�

6,���%LQJIHQJ���$ERYH�6,���LQ�WKH�FHQWHU�RI�WKH�VXSUDVFDSXODU�IRVVD��LQ�D�GHSUHVVLRQ�ZKHQ�DUP�LV�OLIWHG�
,QGLFDWLRQV��%HQHILWV�7KH�6KRXOGHU�$QG�6FDSXOD�

6,���4X\DXQ���2Q�WKH�PHGLDO�H[WUHPLW\�RI�WKH�VXSUDVFDSXODU�IRVVD��DERXW�PLGZD\�EHWZHHQ�6,���DQG�WKH�VSLQRXV�SURFHVV�RI�7��
,QGLFDWLRQV���6FDSXODU�3DLQ��6KRXOGHU�3DLQ�

6,���-LDQZDLVKX�����FXQ�ODWHUDO�WR�WKH�ORZHU�ERUGHU�RI�WKH�VSLQRXV�SURFHVV�RI�7���*9�����
,QGLFDWLRQV���1HFN�0RYHPHQW�5HVWULFWHG��6KRXOGHU��8SSHU�$UP��0LG�%DFN�3DLQ�

6,���-LDQ]KRQJ]KX�����FXQ�ODWHUDO�IURP�WKH�SRVWHULRU�PLGOLQH�EHORZ�WKH�VSLQRXV�SURFHVV�RI�&���*9�����
,QGLFDWLRQV���$VWKPD��%DFN�3DLQ��&RXJK��&RXJKLQJ�%ORRG��)HYHU�$QG�&KLOOV�

6,���7LDQFKXDQJ���2Q�ODWHUDO�QHFN�SRVWHULRU�WR�6&0��SRVWHULRU�DQG�VXSHULRU�WR�/,���OHYHO�ZLWK�WKH�DGDPV�DSSOH�
,QGLFDWLRQV���5HVSLUDWRU\�'LVRUGHUV��6KRXOGHU�3DLQ��9LVXDO�'LVWXUEDQFHV�

6,���7LDQURQJ���3RVWHULRU�WR�WKH�DQJOH�RI�WKH�PDQGLEOH�LQ�D�GHSUHVVLRQ�RQ�WKH�DQWHULRU�ERUGHU�RI�WKH�6&0�
,QGLFDWLRQV���$VWKPD��'HDIQHVV��)DFLDO�(GHPD��*RLWHU��7KURDW�,QIHFWLRQV��7KURDW�3DLQ��7KURDW�6RUHQHVV��7LQQLWXV�

6,���4XDQOLDR���'LUHFWO\�EHORZ�WKH�RXWHU�FDQWKXV�RI�WKH�H\V�LQ�D�GHSUHVVLRQ�RQ�WKH�ORZHU�ERUGHU�RI�WKH�]\JRPD��&RQWUDLQGLFDWHG�WR�
PR[DEXVWLRQ�
,QGLFDWLRQV��&RPSOH[LRQ�5HG��(\HOLG�7ZLWFKLQJ��)DFLDO�3DLQ��0RXWK�$QG�(\H�'HYLDWLRQ��7RRWKDFKH��<HOORZ�(\HV�

6,���7LQJJRQJ���$QWHULRU�WR�WKH�WUDJXV�DQG�SRVWHULRU�WR�WKH�FRQG\ORLG�SURFHVV�RI�WKH�PDQGLEOH�LQ�D�GHSUHVVLRQ�IRUPHG�ZKHQ�PRXWK�LV�
RSHQHG��,QGLFDWLRQV��$EGRPLQDO�3DLQ��&KHVW�3DLQ��'HDIQHVV��(DU�'LVRUGHUV��0HQWDO�'LVRUGHUV��7LQQLWXV��7RRWKDFKH�

%ODGGHU��%/��8%� %ODGGHU�0HULGLDQ��%/��8%�
7KH�)RRW�*UHDWHU�<DQJ��7DL�<DQJ��RI�WKH�%ODGGHU����SRLQWV
7KH�XULQDU\�EODGGHU�FKDQQHO�RI�WKH�)RRW�7DL\DQJ�RULJLQDWHV�IURP�WKH�LQQHU�FDQWKXV�
RI�WKH�H\H��3DVVLQJ�WKURXJK�WKH�IRUHKHDG��LW�IORZV�XS�WR�WKH�YHUWH[��,W�ELIXUFDWHV�
DERYH�WKH�SRVWHULRU�KDLUOLQH�LQWR�WZR�OLQHV��2QH�OLQH�UXQV�IURP�WKH�SRVWHULRU�DVSHFW�
RI�WKH�QHFN�GRZQZDUG�DORQJ�WKH�PHGLDO�ERUGHU�RI�WKH�VFDSXOD����FXQ�ODWHUDO�WR�WKH�
EDFN�PLG�OLQH���3DVVLQJ�WKURXJK�WKH�JOXWHDO�UHJLRQ��$QRWKHU�OLQH�UXQV�VWUDLJKW�
GRZQZDUG������FXQ�ODWHUDO�WR�WKH�PLG�OLQH�RI�WKH�EDFN��WR�WKH�OXPEDU�UHJLRQ��)URP�
WKHUH�LW�GHVFHQGV�DORQJ�WKH�SRVWHULRU�DVSHFW�RI�WKH�WKLJK�WR�WKH�SRSOLWHDO�IRVVD��
'HVFHQGLQJ�WR�WKH�SRVWHULRU�DVSHFW�RI�WKH�JDVWURFQHPLXV�PXVFOH�DQG�IXUWKHU�WR�WKH�
SRVWHULRU�LQIHULRU�DVSHFW�RI�WKH�ODWHUDO�PDOOHROXV��(QGLQJ�DW�ODWHUDO�SRVWHULRU�VLGH�RI�
WKH�WLS�RI�WKH�OLWWOH�WRH��

%/��-LQJPLQJ�������FXQ�VXSHULRU�WR�WKH�LQQHU�FDQWKXV��RI�WKH�H\H�LQ�D�GHSUHVVLRQ
,QGLFDWLRQV��&KLOOV��'L]]LQHVV��(\H�'LVRUGHUV��&RORU�%OLQGQHVV��&DWDUDFW��
+HDGDFKH��/DFULPDWLRQ��/DFULPDWLRQ�8SRQ�:LQG�([SRVXUH��9LVXDO�'LVWXUEDQFHV�

%/��=DQ]KX���,Q�WKH�VXSUDRUELWDO�QRWFK�DW�WKH�PHGLDO�HQG�RI�WKH�H\HEURZ��
,QGLFDWLRQV��&RPPRQ�&ROG��'L]]LQHVV��(\H�'LVRUGHUV��(\HOLG�6SDVP��)DFLDO�3DLQ��
+HDGDFKH��+HDGDFKH�)URQWDO��/DFULPDWLRQ��/DFULPDWLRQ�8SRQ�:LQG�([SRVXUH��
1DVDO�&RQJHVWLRQ��6XSHUFLOLDU\�5HJLRQ�3DLQ��6\QFRSH��6\QFRS\��9LVXDO�
'LVWXUEDQFHV�

%/��0HLFKRQJ�������FXQ�ZLWKLQ�WKH�DQWHULRU�KDLUOLQH�GLUHFWO\�DERYH�%/��DQG�����
FXQ�ODWHUDO�WR�*9���
,QGLFDWLRQV��'L]]LQHVV��(SLOHSV\��+HDGDFKH��1DVDO�$OOHUJLHV��1DVDO�&RQJHVWLRQ��
5KLQLWLV��9HUWLJR�

��



%/��4XFKDL�������FXQ�ODWHUDO�WR�*9���DQG�����FXQ�ZLWKLQ�WKH�DQWHULRU�KDLUOLQH�
,QGLFDWLRQV��'L]]LQHVV��(\H�3DLQ��+HDGDFKH��+HDGDFKH�)URQWDO��1DVDO�&RQJHVWLRQ��1RVHEOHHG��5KLQLWLV��9HUWLJR��9LVXDO�'LVWXUEDQFHV�

%/��:XFKX�������FXQ�DERYH�%/��RU���FXQ�DERYH�WKH�DQWHULRU�KDLUOLQH�DQG�����FXQ�ODWHUDO�WR�*9���
,QGLFDWLRQV��&RQYXOVLRQV��+HDGDFKH��0DQLD��6HL]XUHV��)HYHU��%OXUUHG�9LVLRQ�

%/��&KHQJJXDQJ�������FXQ�SRVWHULRU�WR�%/��DQG�����FXQ�DERYH�WKH�DQWHULRU�KDLUOLQH������FXQ�ODWHUDO�WR�WKH�PLGOLQH�
,QGLFDWLRQV��+HDGDFKH��1DVDO�&RQJHVWLRQ��1DVDO�'LVFKDUJH�&RSLRXV�$QG�&OHDU��1DXVHD�$QG�9RPLWLQJ��9HUWLJR�

%/��7RQJWLDQ�������FXQ�SRVWHULRU�WR�%/��DQG���FXQ�DERYH�WKH�DQWHULRU�KDLUOLQH������ODWHUDO�WR�WKH�PLGOLQH�
,QGLFDWLRQV���'L]]LQHVV��+HDGDFKH��+HPLSOHJLD��0RXWK�'HYLDWLRQ��1DVDO�&RQJHVWLRQ��1RVHEOHHG��5HVSLUDWRU\�'LVRUGHUV�

%/��/XRTXH��������FXQ�SRVWHULRU�WR�%/�������FXQ�ODWHUDO�WR�WKH�PLGOLQH��,QGLFDWLRQV��0DQLD�$QG�'HSUHVVLRQ��7LQQLWXV��9HUWLJR��
9RPLWLQJ��6ZROOHQ�1HFN��&KURQLF�%URQFKLWLV�

%/��<X]KHQ��������FXQ�ODWHUDO�WR�*9�����RQ�WKH�ODWHUDO�VLGH�RI�WKH�VXSHULRU�ERUGHU�RI�WKH�H[WHUQDO�RFFLSLWDO�SURWXEHUDQFH�
,QGLFDWLRQV��(\H�3DLQ��+HDYLQHVV�2I�7KH�+HDG�$QG�1HFN��0\RSLD��7HQVLRQ�+HDGDFKH��9HUWLJR��9LVXDO�'LVWXUEDQFHV�

%/���7LDQ]KX��������FXQ�ODWHUDO�WR�*9���DQG�����FXQ�DERYH�WKH�SRVWHULRU�KDLUOLQH��LQ�D�GHSUHVVLRQ�RQ�WKH�ODWHUDO�DVSHFW�RI�WKH�WUDSH]LXV�
PXVFOH�
,QGLFDWLRQV��$YHUVLRQ�7R�&ROG��%DFN�3DLQ��'L]]LQHVV��(\H�'LVRUGHUV��)HYHU�:LWKRXW�6ZHDWLQJ��+HDGDFKH��+HDGDFKH�2FFLSLWDO��1DVDO�
&RQJHVWLRQ��1HFN�0XVFOH�6WLIIQHVV�$QG�7HQVLRQ��6HL]XUHV��6KRXOGHU�$QG�%DFN�3DLQ��7KURDW�6RUHQHVV��9HUWLJR��9LVXDO�'LVWXUEDQFHV�

%/���'D]KX��������FXQ�ODWHUDO�WR�*9���OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�7����IURP�WKH�PLGOLQH�WR�WKH�PHGLDO�ERUGHU�RI�WKH�VFDSXOD�LV�
FRQVLGHUHG���FXQ�
,QGLFDWLRQV��$EGRPLQDO�3DLQ��$UWKULWLV��%DFN�3DLQ��%RQH�'LVRUGHUV��&KHVW�'LVFRPIRUW��&KLOOV��&RXJK��'\VSQHD��)HYHU��)HYHU�7LGDO��
)HYHU�:LWKRXW�6ZHDWLQJ��+HDGDFKH��+HDGDFKH�:LWK�&KLOOV��,UULWDEOH��.QHH�'LVRUGHUV��/XPEDU�3DLQ��1HFN�0RELOLW\�'HFUHDVHG��1HFN�
3DLQ��5HVSLUDWRU\�'LVRUGHUV��6FDSXODU�3DLQ��6SLQDO�3DLQ�

%/���)HQJPHQ�������FXQ�ODWHUDO�WR�PLGOLQH�OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�7��
,QGLFDWLRQV��$VWKPD��%DFN�3DLQ��&RXJK��'\VSQHD��)HYHU��+HDGDFKH��/XPEDU�3DLQ��1DVDO�&RQJHVWLRQ��1DVDO�'LVFKDUJH��1HFN�6WLIIQHVV��
5HVSLUDWRU\�'LVRUGHUV��6KRXOGHU�3DLQ��8UWLFDULD�

%/���)HLVKX�������FXQ�ODWHUDO�WR�*9���OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�7��
,QGLFDWLRQV��$JLWDWLRQ��$VWKPD��%DFN�3DLQ��%DFN�6WLIIQHVV��%RQH�'LVRUGHUV��&KHVW�'LVFRPIRUW��&KHVW�3DLQ��&RXJK��&RXJKLQJ�%ORRG��
'\VSQHD��)HYHU�$IWHUQRRQ��3HUVSLUDWLRQ�$W�1LJKW��5HVSLUDWRU\�'LVRUGHUV�

%/���-XH\LQVKX�������FXQ�ODWHUDO�WR�PLGOLQH�OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�7��
,QGLFDWLRQV��$JLWDWLRQ��&DUGLDF�3DLQ��&KHVW�'LVFRPIRUW��&KHVW�3DLQ��&RXJK��3DOSLWDWLRQV��7KRUDFLF�'LVFRPIRUW��7RRWKDFKH��9RPLWLQJ�

%/���;LQVKX�������FXQ�ODWHUDO�WR�*9���OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI��7��
,QGLFDWLRQV��$JLWDWLRQ��$Q[LHW\��&DUGLDF�$UUK\WKPLD��&DUGLDF�&RQGLWLRQV��&DUGLDF�3DLQ��&KLOOV��&KLOOV�$QG�)HYHU��&RXJK��&RXJKLQJ�
%ORRG��'HSUHVVLRQ��'\VSQHD��)HYHU��,QVRPQLD��,UULWDEOH��0HPRU\�,PSDLUHG��0HQWDO�'LVRUGHUV��1RFWXUQDO�(PLVVLRQV��3DOSLWDWLRQV��
3DQLF��3HUVSLUDWLRQ�$W�1LJKW��6HL]XUHV��6HPLQDO�(PLVVLRQV��9RPLWLQJ��9RPLWLQJ�%ORRG�

%/���'XVKX�������FXQ�ODWHUDO�WR�*9���OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI��7��
,QGLFDWLRQV��$EGRPLQDO�3DLQ��%RUERU\JPXV��&DUGLDF�3DLQ��'LDSKUDJP�6SDVP��+LFFRXJK��$ORSHFLD��3VRULDVLV�

%/���*HVKX��������FXQ�ODWHUDO�WR�*9��OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�7��
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��$VWKPD��%RQH�'LVRUGHUV��&RXJK��(UXFWDWLRQV��)HYHU��)HYHU�7LGDO��+LFFRXJK��3HUVSLUDWLRQ�$W�1LJKW��
6ZDOORZLQJ�'LIILFXOW��7KURDW�'LVRUGHUV��8UWLFDULD��9RPLWLQJ��9RPLWLQJ�%ORRG�

%/���*DQ�6KX�������FXQ�ODWHUDO�WR�*9���OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI��7��
,QGLFDWLRQV��$EGRPLQDO�0DVVHV��$EGRPLQDO�3DLQ��%DFN�3DLQ��&KHVW�/XPSV��'L]]LQHVV��(\H�'LVRUGHUV��*DVWULF�'LVRUGHUV��
+\SRFKRQGULDF�5HJLRQ�3DLQ��-DXQGLFH��/LYHU�'LVRUGHUV��0HQWDO�'LVRUGHUV��1RVHEOHHG��6HL]XUHV��6SLQDO�3DLQ��9LVXDO�'LVWXUEDQFHV��
9RPLWLQJ�%ORRG�

%/���'DQVKX��������FXQ�ODWHUDO�WR�*9���OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI��7���
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��$[LOODU\�6ZHOOLQJ��%LWWHU�7DVWH��%RQH�'LVRUGHUV��&KHVW�'LVFRPIRUW��&KHVW�3DLQ��(\HV�<HOORZ��
)HYHU��*DVWULF�'LVRUGHUV��*DVWURLQWHVWLQDO�'LVRUGHUV��+HDGDFKH��+\SRFKRQGULDF�5HJLRQ�3DLQ��-DXQGLFH��/LYHU�'LVRUGHUV��5HVSLUDWRU\�
'LVRUGHUV��7KURDW�6RUHQHVV��8ULQH�7XUELG�
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%/
�%/���3LVKX�������FXQ�ODWHUDO�WR�*9���OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI��7���

,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�3DLQ��$SSHWLWH�$EVHQW��%DFN�3DLQ��'LDUUKHD��
(GHPD��*DVWURLQWHVWLQDO�'LVRUGHUV��+HPRUUKDJH�&KURQLF��,QWHVWLQDO�'LVRUGHUV��-DXQGLFH��
0HQRUUKDJLD��6WRPDFK�3URODSVH��6WRRO�:LWK�%ORRG��6WRRO�:LWK�8QGLJHVWHG�)RRG��8OFHU�
*DVWULF��8UWLFDULD��8WHULQH�3URODSVH��9RPLWLQJ�

%/���:HLVKX�������FXQ�ODWHUDO�WR�PLGOLQH�OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI��7���
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�3DLQ��$SSHWLWH�$EVHQW��%RUERU\JPXV��&KHVW�
3DLQ��'LDUUKHD��(GHPD��*DVWULF�'LVRUGHUV��*DVWURLQWHVWLQDO�'LVRUGHUV��+\SRFKRQGULDF�
5HJLRQ�3DLQ��,QGLJHVWLRQ��1DXVHD��6WRPDFK�3DLQ��6WRRO�:LWK�8QGLJHVWHG�)RRG��6ZDOORZLQJ�
'LIILFXOW��8OFHU�*DVWULF��9RPLWLQJ�

%/���6DQMLDRVKX�������FXQ�ODWHUDO�WR�*9��OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI��/��
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��$VFLWHV��%RUERU\JPXV��'LDUUKHD��'LJHVWLYH�
'LVWXUEDQFHV��'L]]LQHVV��(GHPD��*DVWURLQWHVWLQDO�'LVRUGHUV��+HDGDFKH��
,QWHVWLQDO�'LVRUGHUV��-DXQGLFH��/XPEDU�3DLQ��/XPEDU�6WLIIQHVV��6WRRO�:LWK�
8QGLJHVWHG�)RRG��8ULQH�5HWHQWLRQ��9RPLWLQJ�

%/���6KHQVKX�������FXQ�ODWHUDO�WR�*9��OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�/��
,QGLFDWLRQV��$VWKPD��%RQH�'LVRUGHUV��'HDIQHVV��'LDUUKHD��'L]]LQHVV��(GHPD��
(MDFXODWLRQ�3UHPDWXUH��(PDFLDWLRQ��+HPDWXULD��,PSRWHQFH��.QHH�'LVRUGHUV��
/HXNRUUKHD��/XPEDU�3DLQ��0HQVHV�,UUHJXODU��1HSKULWLV��1RFWXUQDO�(PLVVLRQV��
6HPLQDO�(PLVVLRQV��7LQQLWXV��8ULQDU\�'\VIXQFWLRQ��8ULQDU\�,QFRQWLQHQFH��
9LVXDO�'LVWXUEDQFHV�

%/���4LKDLVKX�������FXQ�ODWHUDO�WR�PLGOLQH�OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�/��
,QGLFDWLRQV��$VWKPD��'\VPHQRUUKHD��+HPRUUKRLGV��/XPEDU�3DLQ��/XPEDU�
6SLQDO�3DLQ��0HQVHV�,UUHJXODU�

%/���'DFKDQJVKX�������FXQ�ODWHUDO�WR�*9��OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI��
/��
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�3DLQ��%RUERU\JPXV��
&RQVWLSDWLRQ��'LDUUKHD��'LJHVWLYH�'LVWXUEDQFHV��'\VXULD��,QWHVWLQDO�'LVRUGHUV��
/HJ�1XPEQHVV��/HJ�3DLQ��/HJ�3DUDO\VLV��/XPEDU�3DLQ��/XPEDU�6SUDLQ��6DFUDO�
3DLQ�

%/���*XDQ\XDQVKX�������FXQ�ODWHUDO�WR�PLGOLQH�OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�
RI�/��
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��'LDUUKHD��'\VXULD��/XPEDU�3DLQ��6FLDWLFD��
7KLUVW��8ULQDU\�'\VIXQFWLRQ��8ULQDWLRQ�)UHTXHQW�

%/���;LDRFKDQJVKX�������FXQ�ODWHUDO�WR�PLGOLQH�OHYHO�ZLWK�WKH�ILUVW�SRVWHULRU�
VDFUDO�IRUDPHQ�
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�3DLQ��&RQVWLSDWLRQ��+HPDWXULD��
+HPRUUKRLGV��,QWHVWLQDO�'LVRUGHUV��/HXNRUUKHD��/XPEDU�SDLQ��0RXWK�'U\QHVV��
1RFWXUQDO�(PLVVLRQV��6DFUDO�3DLQ��6HPLQDO�(PLVVLRQV��6WRRO�:LWK�%ORRG��
8ULQDU\�'\VIXQFWLRQ��8ULQH�'DUN�

%/���3DQJJXDQJVKX�������FXQ�ODWHUDO�WR�PLGOLQH�OHYHO�ZLWK�WKH�VHFRQG�SRVWHULRU�
VDFUDO�IRUDPHQ�
,QGLFDWLRQV��&RQVWLSDWLRQ��'LDUUKHD��'\VXULD��*HQLWDO�6ZHOOLQJ��/HJ�0XVFOH�
:HDNQHVV��/XPERVDFUDO�3DLQ��6FLDWLFD��6HPLQDO�(PLVVLRQV��8ULQDU\�
'\VIXQFWLRQ��8ULQDU\�,QFRQWLQHQFH��8ULQDWLRQ�)UHTXHQW��8ULQH�'DUN��8ULQH�
5HWHQWLRQ��8URJHQLWDO�'LVRUGHUV�

%/���=KRQJOXVKX�������FXQ�ODWHUDO�WR�PLGOLQH�OHYHO�ZLWK�WKH�WKLUG�SRVWHULRU�
VDFUDO�IRUDPHQ��,QGLFDWLRQV��'\VHQWHULF�'LVRUGHU��+HPRUUKRLGV��+HUQLD��/XPEDU�
6SLQH�3DLQ�$QG�6WLIIQHVV��6FLDWLFD��/HJ�:HDNQHVV�

%/���%DLKXDQVKX�������FXQ�ODWHUDO�WR�PLGOLQH�OHYHO�ZLWK�WKH�IRXUWK�SRVWHULRU�
VDFUDO�IRUDPHQ��,QGLFDWLRQV��$QDO�'LVHDVHV��&RQVWLSDWLRQ��'\VXULD��
(QGRPHWULRVLV��+HUQLD��+LS�3DLQ��/HXNRUUKHD��/XPEDU�&ROG�6HQVDWLRQ��/XPEDU�
3DLQ��/XPERVDFUDO�3DLQ��0HQVHV�,UUHJXODU��5HFWDO�3URODSVH��6FLDWLFD��6HPLQDO�
(PLVVLRQV�
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%/���6KDQJOLDR���,Q�WKH�ILUVW�SRVWHULRU�VDFUDO�IRUDPHQ��,QGLFDWLRQV��&RQVWLSDWLRQ��'\VXULD��,PSRWHQFH��/HJ�3DUDO\VLV��/HXNRUUKHD��
/XPEDU�3DLQ��/XPERVDFUDO�-RLQW�'LVHDVHV��0HQVHV�,UUHJXODU��2UFKLWLV��6FLDWLFD��8WHULQH�3URODSVH�

%/���&LOLDR����,Q�WKH�VHFRQG�SRVWHULRU�VDFUDO�IRUDPHQ��,QGLFDWLRQV��&RQVWLSDWLRQ��'\VPHQRUUKHD��'\VXULD��+HUQLD��,PSRWHQFH��/DERU�
'LIILFXOW��/HJ�3DLQ��/HJ�3DUDO\VLV��/HXNRUUKHD��/XPEDU�3DLQ��/XPERVDFUDO�-RLQW�'LVHDVHV��0HQVHV�,UUHJXODU��2UFKLWLV��6DFUDO�3DLQ��
8WHULQH�3URODSVH�

%/���=KRQJOLDR����,Q�WKH�WKLUG�SRVWHULRU�VDFUDO�IRUDPHQ��,QGLFDWLRQV����&RQVWLSDWLRQ��'\VXULD��/DERU�'LIILFXOW��/HJ�3DUDO\VLV��
/HXNRUUKHD��/XPEDU�3DLQ��/XPERVDFUDO�-RLQW�'LVHDVHV��0HQVHV�,UUHJXODU��2UFKLWLV��6DFUDO�3DLQ��8WHULQH�3URODSVH�

%/���;LDOLDR���,Q�WKH�IRXUWK�SRVWHULRU�VDFUDO�IRUDPHQ��,QGLFDWLRQV����$EGRPLQDO�3DLQ��&RQVWLSDWLRQ��'\VXULD��/DERU�'LIILFXOW��
/HXNRUUKHD��/XPEDU�3DLQ��/XPERVDFUDO�-RLQW�'LVHDVHV��0HQVHV�,UUHJXODU��2UFKLWLV��6DFUDO�3DLQ��6FLDWLFD��8WHULQH�3URODSVH�

%/���+XL\DQJ�������FXQ�ODWHUDO�WR�HLWKHU�VLGH�RI�WKH�WLS�RI�WKH�FRFF\[�
,QGLFDWLRQV���$QDO�DQG�5HFWDO�&RQGLWLRQV��&RFF\[�3DLQ��'LDUUKHD��'\VHQWHULF�'LVRUGHU��+HPRUUKRLGV��,PSRWHQFH��/HXNRUUKHD��/XPEDU�
$QG�/HJ�3DLQ��0HQVWUXDO�/XPEDU�3DLQ�

%/���)XIHQ��$.$�%/������2Q�WKH�SRVWHULRU�VLGH�RI�WKH�WKLJK�DW�WKH�PLGSRLQW�RI�WKH�LQIHULRU�JOXWHDO�FUHDVH�
,QGLFDWLRQV���&RQVWLSDWLRQ��'\VXULD��*HQLWDO�3DLQ��*OXWHDO�0XVFOH�3DLQ��+HPRUUKRLGV��/HJ�0XVFOH�$WURSK\��/HJ�3DUDO\VLV��/XPEDU�
3DLQ��6DFUDO�3DLQ��6FLDWLFD��7KLJK�3DLQ��8WHULQH�3URODSVH�

%/���3RKX��$.$�%/������2Q�WKH�SRVWHULRU�WKLJK����FXQ�LQIHULRU�WR�%/����RQ�D�OLQH�MRLQLQJ�%/���DQG�%/���
,QGLFDWLRQV��/HJ�0XVFOH�$WURSK\��/HJ�1XPEQHVV��/HJ�3DLQ��/HJ�3DUDO\VLV��/XPEDU�3DLQ��6FLDWLFD��7KLJK�/DWHUDO�'LVWHQWLRQ��7KLJK�
3DLQ�

%/���*DRKXDQVKX��$.$�%/������:LWK�WKH�NQHH�LQ�VOLJKW�IOH[LRQ��LQ�WKH�SRSOLWHDO�IRVVD����FXQ�VXSHULRU�WR�%/���DQG�RQ�WKH�PHGLDO�VLGH�
RI�ELFHSV�IHPRULV�WHQGRQ
,QGLFDWLRQV��7KLJK�/DWHUDO�'LVWHQWLRQ��7KLJK�3DLQ��&RQVWLSDWLRQ��*DVWURHQWHULWLV�

%/���6KHQWDQJ��$.$�%/������/DWHUDO�WR�%/���DW�WKH�SRSOLWHDO�FUHDVH�DQG�PHGLDOO\�WR�WKH�EHFLSV�IHPRULV�WHQGRQ��
,QGLFDWLRQV��$QXULD��'\VXULD��(GHPD��)RRW�3DLQ��,QWHVWLQDO�'LVRUGHUV��/HJ�0XVFOH�&UDPS��/HJ�3DUDO\VLV��/XPEDU�3DLQ��/XPEDU�
6WLIIQHVV��8ULQDU\�2EVWUXFWLRQ�

%/���<L[L��$.$�%/������0LGSRLQW�RI�WKH�WUDQVYHUVH�FUHDVH�RI�WKH�SRSOLWHDO�IRVVD�EHWZHHQ�WKH�ELFHSV�IHPRULV�DQG�VHPLWHQGLQRVXV�
WHQGRQV��
,QGLFDWLRQV��$EGRPLQDO�3DLQ��'LDUUKHD��+HPLSOHJLD��+HPRUUKRLGV��+LS�-RLQW�0RELOLW\�'HFUHDVHG��.QHH�'LVRUGHUV��/HJ�1XPEQHVV��
/HJ�3DLQ��/HJ�3DUDO\VLV��/XPEDU�3DLQ��6NLQ�'LVRUGHUV��8ULQDU\�,QFRQWLQHQFH��9RPLWLQJ�

%/���*HJXDQ���$.$�%/��������FXQ�ODWHUDO�WR�WKH�PLGOLQH�OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�7��RQ�WKH�VSLQDO�ERUGHU�RI�WKH�VFDSXOD�
,QGLFDWLRQV��$UP�8SSHU�$QG�(OERZ�1XPEQHVV��1HFN�3DLQ�$QG�6WLIIQHVV��6KRXOGHU�DQG�1HFN�3DLQ�

%/���+XQPHQ��$.$�%/��������FXQ�ODWHUDO�WR�*9���OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�7��RQ�WKH�VSLQDO�ERUGHU�RI�WKH�VFDSXOD�
,QGLFDWLRQV��'\VSQHD��*ULHI��1HFN�6WLIIQHVV��5HVSLUDWRU\�'LVRUGHUV��6KRXOGHU��6FDSXOD�$QG�%DFN�3DLQ�

%/���<DQJJDQJ��$.$�%/��������FXQ�ODWHUDO�WR�PLGOLQH�OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�7�
,QGLFDWLRQV��$VWKPD��&RXJK��&RXJKLQJ�%ORRG��0HPRU\�,PSDLUHG��1RFWXUQDO�(PLVVLRQV��3HUVSLUDWLRQ�$W�1LJKW��5HVSLUDWRU\�'LVRUGHUV��
6HPLQDO�(PLVVLRQV��6WRRO�:LWK�8QGLJHVWHG�)RRG��*HQHUDO�:HDNQHVV�

%/���<LVKH���$.$�%/��������FXQ�ODWHUDO�WR�*9���OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�7��,QGLFDWLRQV��%DFN�3DLQ�$QG�6WLIIQHVV��&DUGLDF�
&RQGLWLRQV��&KHVW�)XOOQHVV��5HVSLUDWRU\�'LVRUGHUV�

%/���:HLFDQJ���$.$�%/��������FXQ�ODWHUDO�WR�*9���OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�7�
,QGLFDWLRQV��$EGRPLQDO�'LVFRPIRUW��$VWKPD��&KHVW�'LVFRPIRUW��&RXJK��'\VSQHD��6KRXOGHU�DQG�%DFN�3DLQ�

%/���+XDQJPHQ��$.$�%/��������FXQ�ODWHUDO�WR�*9��OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�7�
,QGLFDWLRQV��%DFN�3DLQ�DQG�6WLIIQHVV��&KHVW�DQG�'LDSKUDJP�'LVFRPIRUW��'\VSKDJLD��(UXFWDWLRQV��+LFFRXJK��9RPLWLQJ�

%/���=KLVKL��$.$�%/��������FXQ�ODWHUDO�WR�*9��OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�7��,QGLFDWLRQV��$QJHU��%DFN�3DLQ��&KHVW�$QG�
/DWHUDO�&RVWDO�5HJLRQ�'LVFRPIRUW��'LDUUKHD��/LYHU�'LVRUGHUV��9RPLWLQJ�

%/���%DRKXDQJ��$.$�%/��������FXQ�ODWHUDO�WR�*9��OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�7��
,QGLFDWLRQV��$EGRPLQDO�3DLQ��%RUERU\JPXV��'LDUUKHD��'\VSKDJLD��,UUHJXODU�'HIHFDWLRQ��-DXQGLFH��1R�3OHDVXUH�,Q�(DWLQJ�

%/���=KLELDQ��$.$�%/��������FXQ�ODWHUDO�WR�*9��OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�7��
,QGLFDWLRQV��$EGRPLQDO�'LVFRPIRUW��%DFN�3DLQ��'LDUUKHD��'\VSKDJLD��-DXQGLFH��/LYHU�'LVRUGHUV��6SOHHQ�'LVRUGHUV��9RPLWLQJ�

��



%/���&KHQJIX��$.$�%/��������FXQ�ODWHUDO�WR�PLGOLQH�OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�7���,QGLFDWLRQV��$EGRPLQDO�)XOOQHVV��%DFN�
3DLQ��'LJHVWLYH�'LVWXUEDQFHV�

%/���<LQPHQ��$.$�%/��������FXQ�ODWHUDO�WR�*9���OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�/�
,QGLFDWLRQV��&RQVWLSDWLRQ��(SLJDVWULF�+DUGQHVV�%HORZ�7KH�+HDUW��(SLJDVWULF�3DLQ�

%/���)X[L��$.$�%/��������FXQ�ODWHUDO�WR�*9��OHYHO�ZLWK�WKH�VSLQRXV�SURFHVV�RI�/��,QGLFDWLRQV��'\VXULD��(GHPD��*HQLWDO�3DLQ��*HQLWDO�
6ZHOOLQJ��,PSRWHQFH��.QHH�'LVRUGHUV��/XPEDU�3DLQ��0HQVHV�,UUHJXODU��1RFWXUQDO�(PLVVLRQV��6HPLQDO�(PLVVLRQV��8ULQDU\�'\VIXQFWLRQ��
8ULQDWLRQ�)UHTXHQW��9RPLWLQJ�

%/���:HL\DQJ��$.$�%/��������FXQ�ODWHUDO�WR�WKH�PLGOLQH��DW�WKH�OHYHO�RI�WKH�VHFRQG�VDFUDO�IRUDPHQ�
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��%RUERU\JPXV��+LS�0RYHPHQW�'HFUHDVHG��6FLDWLFD��8ULQDU\�'\VIXQFWLRQ�

%/���:HL]KRQJ��$.$�%/��������FXQ�ODWHUDO�WR�WKH�PLGOLQH��DW�WKH�OHYHO�RI�WKH�IRXUWK�VDFUDO�IRUDPHQ��,QGLFDWLRQV��&RQVWLSDWLRQ��
'\VXULD��*HQLWDO�3DLQ��*OXWHDO�0XVFOH�3DLQ��+HPRUUKRLGV��/HJ�0XVFOH�$WURSK\��/HJ�3DUDO\VLV��/XPERVDFUDO�3DLQ��6FLDWLFD�

%/���+H\DQJ������FXQ�GLUHFWO\�EHORZ�%/���EHWZHHQ�WKH�PHGLDO�DQG�ODWHUDO�KHDGV�RI�WKH�JDVWURFQHPLXV�PXVFOH�RQ�OLQH�FRQQHFWLQJ�%/���
DQG�%/���
,QGLFDWLRQV���/HJ�0XVFOH�&UDPS��/HJ�3DLQ��/HJ�3DUDO\VLV��/XPEDU�3DLQ��7LGDO�)HYHU��+HPLSOHJLD��+HDW�([KDXVWLRQ��7ZLVWLQJ�3DLQ�LQ�
&KHVW�

%/���&KHQJMLQ����2Q�WKH�SRVWHULRU�OHJ����FXQ�LQIHULRU�WR�%/����LQ�WKH�FHQWHU�RI�WKH�JDVWURFQHPLXV�PXVFOH��DORQJ�WKH�OLQH�FRQQHFWLQJ�
%/���DQG�%O����
,QGLFDWLRQV��&RQVWLSDWLRQ��+HDGDFKH�:LWK�'L]]LQHVV��+HPRUUKRLGV��,QWHVWLQDO�&UDPSLQJ��/HJ�3DLQ��/XPEDU�3DLQ�

%/���&KHQJVKDQ���,Q�D�GHSUHVVLRQ�EHORZ�WKH�JDVWURFQHPLXV�PXVFOH����FXQ�LQIHULRU�WR�%/���
,QGLFDWLRQV��&RQVWLSDWLRQ��+HHO�3DLQ��+HPRUUKRLGV��/HJ�0XVFOH�&UDPSLQJ��/XPEDU�3DLQ��5HFWDO�3URODSVH�

%/���)HL\DQJ�����FXQ�DERYH�%/���RQ�WKH�SRVWHULRU�ERUGHU�RI�WKH�ILEXOD�DERXW���FXQ�ODWHUDO�DQG�LQIHULRU�WR�%/���
,QGLFDWLRQV��&\VWLWLV��'L]]LQHVV��+HDGDFKH��+HPRUUKRLGV��/HJ�0XVFOH�:HDNQHVV��/HJ�3DLQ��/XPEDU�3DLQ��1DVDO�&RQJHVWLRQ��
1RVHEOHHG��6HL]XUHV��9LVXDO�'LVWXUEDQFHV�

%/���)X\DQJ�����FXQ�GLUHFWO\�DERYH�%/���
,QGLFDWLRQV��+HDGDFKH��+HDYLQHVV�2I�7KH�+HDG��/DWHUDO�0DOOHROXV�(GHPD��/XPEDU�3DLQ��3DUDO\VLV�

%/���.XQOXQ���,Q�D�GHSUHVVLRQ�EHWZHHQ�WKH�WLS�RI�WKH�ODWHUDO�PDOOHROXV�DQG�WKH�DFKLOOHV�WHQGRQ��&RQWUDLQGLFDWHG�WR�QHHGOH�GXULQJ�
SUHJQDQF\�
,QGLFDWLRQV���$QNOH�3DLQ��)RRW�3DLQ��+HDGDFKH��+HHO�3DLQ��/DERU�'LIILFXOW�2U�3URORQJHG��/XPEDU�3DLQ��1HFN�6WLIIQHVV��1RVHEOHHG��
6KRXOGHU�$QG�%DFN�&RQWUDFWLRQ��7KRUDFLF�3DLQ��9LVXDO�'L]]LQHVV�

%/���3XFDQ���3RVWHULRU�DQG�LQIHULRU�WR�WKH�ODWHUDO�PDOOHROXV��GLUHFWO\�EHORZ�%/����,Q�D�GHSUHVVLRQ�RQ�WKH�ODWHUDO�FDOFDQHXV�
,QGLFDWLRQV��+HHO�3DLQ��.QHH�3DLQ��/HJ�$WURSK\��/HJ�3DLQ�$QG�6ZHOOLQJ��0DQLD��8URJHQLWDO�'LVRUGHUV�

%/���6KHQPDL���,Q�D�GHSUHVVLRQ�GLUHFWO\�EHORZ�WKH�ODWHUDO�PDOOHROXV�
,QGLFDWLRQV���$QNOH�&RQGLWLRQV��$SKDVLD�)URP�6WURNH��'L]]LQHVV��(\H�'HYLDWLRQ��(\H�'LVRUGHUV��+HDGDFKH��+HDGDFKH�/DWHUDO��
+HDGDFKH�0LGOLQH��,QVRPQLD��/HJ�3DLQ��/XPEDU�3DLQ��0HQLHUH
V�'LVHDVH��0HQWDO�'LVRUGHUV��0RXWK�'HYLDWLRQ��1RVHEOHHG��3DOSLWDWLRQV��
6HL]XUHV��7LQQLWXV�

%/���-LQPHQ���$QWHULRU�DQG�LQIHULRU�WR�%/�����,Q�WKH�GHSUHVVLRQ�SRVWHULRU�WR�WKH�ILIWK�PHWDWDUVDO�ERQH�
,QGLFDWLRQV��(SLOHSV\��([WHUQDO�0DOOHROXV�3DLQ��/XPEDU�3DLQ��+HDGDFKH��,QIDQWLOH�&RQYXOVLRQV�

%/���-LQJJX���%HORZ�WKH�WXEHURVLW\�RI�WKH��WK�PHWDWDUVDO�ERQH�DW�WKH�MXQFWLRQ�RI�WKH�UHG�DQG�ZKLWH�VNLQ�
,QGLFDWLRQV���(\H�'LVRUGHUV��)HYHU��)HYHU�7LGDO��+HDGDFKH��/HJ�3DLQ��/XPEDU�3DLQ��0HQWDO�'LVRUGHUV��1HFN�6WLIIQHVV��3DOSLWDWLRQV��
6HL]XUHV��7KLJK�3DLQ�

%/���6KXJX���3RVWHULRU�WR�WKH�KHDG�RI�WKH��WK�PHWDWDUVDO�ERQH�DW�WKH�MXQFWLRQ�RI�WKH�UHG�DQG�ZKLWH�VNLQ�
,QGLFDWLRQV���$YHUVLRQ�7R�:LQG�$QG�&ROG��%DFN�3DLQ��'L]]LQHVV��+HDGDFKH��/XPEDU�3DLQ��0DQLD�$QG�'HSUHVVLRQ��1HFN�6WLIIQHVV��
9LVXDO�'L]]LQHVV�

%/���=XWRQJJX���,Q�D�GHSUHVVLRQ�DQWHULRU�WR�WKH��WK�PHWDWDUVRSKDODQJHDO�MRLQW��,QGLFDWLRQV���(SLVWD[LV��+HDGDFKH��1HFN�3DLQ��9LVXDO�
'L]]LQHVV��7RUWLFROOLV��8WHULQH�&RQJHVWLRQ�

%/���=KL\LQ�������FXQ�SRVWHULRU�WR�WKH�FRUQHU�RI�WKH�QDLO�RQ�WKH�ODWHUDO�VLGH�RI�WKH�VPDOO�WRH��FRQWUDLQGLFDWHG�WR�QHHGOH�GXULQJ�SUHJQDQF\�
,QGLFDWLRQV���(\H�3DLQ��+HDGDFKH��+HDW�,Q�7KH�6ROHV�2I�7KH�)HHW��/DERU�'LIILFXOW�2U�3URORQJHG��0DOSRVLWLRQ�2I�)HWXV��1DVDO�
&RQJHVWLRQ��1RVHEOHHG��5HWHQWLRQ�2I�3ODFHQWD��,WFKLQJ�RYHU�WKH�(QWLUH�%RG\�
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.,��<RQJTXDQ���2Q�WKH�VROH�RI�WKH�IRRW��LQ�D�GHSUHVVLRQ�ZKHQ�WKH�IRRW�LV�LQ�
SODQWDU�IOH[LRQ�DW�WKH�MXQFWLRQ�RI�WKH�DQWHULRU�����DQG�SRVWHULRU�����RI�OLQH�
FRQQHFWLQJ�EDVH�RI��QG�DQG��UG�WRHV�DQG�WKH�KHHO�
,QGLFDWLRQV���&RQVWLSDWLRQ��'L]]LQHVV��'U\�7RQJXH��'\VXULD��(GHPD��)RRW�
&ROG��+HDGDFKH�9HUWH[��+HDW�6WURNH��+\SHUWHQVLRQ��,QIHUWLOLW\��/HJ�3DUDO\VLV��
/RVV�2I�&RQVFLRXVQHVV��/RVV�2I�9RLFH��0HQWDO�'LVRUGHUV��1RVHEOHHG��
6HL]XUHV��6KRFN��6ROHV�+RW��7KURDW�&RQVWULFWLRQ��7KURDW�6RUHQHVV��7RH�3DLQ��
9HUWLJR��9LVXDO�'LVWXUEDQFHV��:LQGVWURNH�

.,��5DQJX���$QWHULRU�DQG�,QIHULRU�WR�WKH�PHGLDO�PDOOHROXV�LQ�D�GHSUHVVLRQ�RQ�
WKH�ORZHU�ERUGHU�RI�WKH�WXEHURVLW\�RI�WKH�QDYLFXODU�ERQH�
,QGLFDWLRQV���&RXJKLQJ�%ORRG��&\VWLWLV��'LDUUKHD��'RUVDO�)RRW�3DLQIXO�
6ZHOOLQJ��*HQLWDO�,WFKLQJ��,QIHUWLOLW\��-DXQGLFH��0HQVHV�,UUHJXODU��6HPLQDO�
(PLVVLRQV��7KURDW�6RUHQHVV��8WHULQH�3URODSVH�

.,��7DL[L���,Q�GHSUHVVLRQ�PLGZD\�EHWZHHQ�WKH�WLS�RI�WKH�PHGLDO�PDOOHROXV�DQG�
WKH�DWWDFKPHQW�RI�WKH�DFKLOOHV�WHQGRQ��OHYHO�ZLWK�WKH�WLS�RI�WKH�PHGLDO�
PDOOHROXV�
,QGLFDWLRQV���$VWKPD��&DUGLDF�3DLQ��&RXJK��&RXJKLQJ�%ORRG��'HDIQHVV��
'L]]LQHVV��,PSRWHQFH��,QVRPQLD��/XPEDU�3DLQ��0DVWLWLV��0HQVHV�,UUHJXODU��
1HSKULWLV��1RFWXUQDO�(PLVVLRQV��6HPLQDO�(PLVVLRQV��7KURDW�6RUHQHVV��
7LQQLWXV��7RRWKDFKH��8ULQDU\�'\VIXQFWLRQ��8ULQDWLRQ�)UHTXHQW�

.,��'D]KRQJ���3RVWHULRU�DQG�LQIHULRU�WR�WKH�PHGLDO�PDOOHROXV�LQ�D�GHSUHVVLRQ�
DQWHULRU�WR�WKH�PHGLDO�DWWDFKPHQW�RI�WKH�DFKLOOHV�WHQGRQ�
,QGLFDWLRQV���$QJHU��)HDU��)ULJKW��8QKDSSLQHVV��$VWKPD��&RXJK��'HFUHDVHG�
(QHUJ\��'LIILFXOW�8ULQDWLRQ��'\VSQHD��+HHO�3DLQ��+HPRSW\VLV��/XPEDU�6SLQH�
3DLQ�$QG�6WLIIQHVV�

.,��6KXLTXDQ�����FXQ�GLUHFWO\�EHORZ�.,��LQ�D�GHSUHVVLRQ�DQWHULRU�DQG�VXSHULRU�
WR�WKH�PHGLDO�WXEHURVLW\�RI�WKH�FDOFDQHXV�
,QGLFDWLRQV��&ORXG\�9LVLRQ��'LIILFXOW�8ULQDWLRQ��'\VPHQRUUKHD��0HQVHV�
,UUHJXODU��8WHULQH�3URODSVH�

.,��=KDRKDL���,Q�D�GHSUHVVLRQ���FXQ�EHORZ�WKH�WLS�RI�WKH�PHGLDO�PDOOHROXV�
,QGLFDWLRQV���&RQVWLSDWLRQ��(GHPD��*HQLWDO�,WFKLQJ��+HPLSOHJLD��,QVRPQLD��
/HXNRUUKHD��0HQVHV�,UUHJXODU��6HL]XUHV��7KURDW�'U\QHVV��7KURDW�6RUHQHVV��
8ULQDWLRQ�)UHTXHQW��8WHULQH�3URODSVH�

.,��)XOLX�����FXQ�DERYH�.,��RQ�WKH�DQWHULRU�ERUGHU�RI�WKH�DFKLOOHV�WHQGRQ�
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ��%RUERU\JPXV��'LDUUKHD��'U\�7RQJXH��
(GHPD��)HYHU�:LWKRXW�6ZHDWLQJ��/HJ�0XVFOH�$WURSK\��/XPEDU�3DLQ��/XPEDU�
6SLQDO�3DLQ��2UFKLWLV��3HUVSLUDWLRQ�$EVHQW��3HUVSLUDWLRQ�$W�1LJKW��3HUVSLUDWLRQ�
6SRQWDQHRXV��6WRRO�:LWK�%ORRG��6WRRO�:LWK�3XV��7KLJK�6ZHOOLQJ��8ULQDU\�
7UDFW�,QIHFWLRQ��$EQRUPDO�8WHULQH�%OHHGLQJ�

.,��-LDR[LQ�������FXQ�DQWHULRU�WR�.,�����FXQ�DERYH�.,���SRVWHULRU�WR�WKH�PHGLDO�
ERUGHU�RI�WKH�WLELD�
,QGLFDWLRQV���'LDUUKHD��0HQRUUKDJLD��0HQVHV�,UUHJXODU��7HVWLFXODU�6ZHOOLQJ�
$QG�3DLQ��8ULQDWLRQ�$QG�'HIHFDWLRQ�'LIILFXOW��8WHULQH�3URODSVH�

.LGQH\��.,�

.LGQH\�0HULGLDQ��.,�
7KH�)RRW�/HVVHU�<LQ��6KDR�<LQ��RI�WKH�.LGQH\����SRLQWV
7KH�NLGQH\�FKDQQHO�RI�WKH�)RRW�6KDR\LQ�VWDUWV�IURP�WKH�LQWHULRU�DVSHFW�RI�WKH�OLWWOH�WRH��2Q�WKH�VROH�RI�WKH�IRRW��
GHSHQGLQJ�RQ�WKH�WH[W����DQG�UXQV�WKURXJK�D�GHSUHVVLRQ�LQ�WKH�ORZHU�DVSHFW�RI�WKH�WXEHURVLW\�RI�WKH�QDYLFXODU�ERQH��,W�
WUDYHOV�EHKLQG�WKH�PHGLDO�PDOOHROXV�DQG�HQFLUFOHV�WKH�PDOOHROXV��$VFHQGLQJ�DORQJ�WKH�PHGLDO�VLGH�RI�WKH�OHJ��LW�SDVVHV�
WKH�PHGLDO�VLGH�RI�WKH�SRSOLWHDO�IRVVD�DQG�JRHV�IXUWKHU�XSZDUG�DORQJ�WKH�SRVWHULRU�PHGLDO�DVSHFW�RI�WKH�WKLJK��
7UDYHOLQJ�WR�WKH�VXSHULRU�ERUGHU�RI�WKH�V\PSK\VLV�SXELV�IRUPLQJ�D�VWUDLJKW�OLQH�����FXQ�IURP�WKH�PLGOLQH��,W�DVFHQGV�
GLYHUJLQJ�DW�WKH�GLDSKUDJP��HQGLQJ�,Q�D�GHSUHVVLRQ�RQ�ORZHU�ERUGHU�RI�FODYLFOH���FXQ�IURP�WKH�PLGOLQH��

��



.,��=KXELQ�����FXQ�DERYH�.,��RQ�WKH�OLQH�GUDZQ�IURP�.,��WR�.,���DW�WKH�ORZHU�ERUGHU�RI�WKH�JDVWURFQHPLXV�PXVFOH�
,QGLFDWLRQV���+HUQLD��/HJ�3DLQ�0HGLDO��0HQWDO�'LVRUGHUV��3HOYLF�3UREOHPV�

.,���<LQJX���DW�WKH�PHGLDO�VLGH�RI�WKH�SRSOLWHDO�IRVVD�ZKHQ�WKH�NQHH�LV�IOH[HG��EHWZHHQ�WKH�WHQGRQV�RI�VHPLWHQGLQRVXV�DQG�
VHPLPHPEUDQRVXV�PXVFOHV�OHYHO�ZLWK�%/���
,QGLFDWLRQV��$EGRPLQDO�3DLQ��'\VXULD��+HUQLD��,PSRWHQFH��.QHH�'LVRUGHUV��0HQWDO�'LVRUGHUV��6DOLYD�([FHVVLYH��7KLJK�0HGLDO�3DLQ��
8URJHQLWDO�'LVRUGHUV��8WHULQH�%OHHGLQJ�$EQRUPDO�

.,���+HQJJX���$W�WKH�VXSHULRU�ERUGHU�RI�WKH�V\PSK\VLV�SXELV����FXQ�EHORZ�&9�������FXQ�ODWHUDO�WR�&9����&9��LV�DW�WKH�FHQWHU�RI�WKH�
XPELOLFXV�
,QGLFDWLRQV���*HQLWDO�3DLQ��*HQLWDO�3DLQ�$QG�5HWUDFWLRQ��+\SRJDVWULF�3DLQ��,PSRWHQFH��/RZHU�$EGRPLQDO�'LVWHQWLRQ��3HOYLF�$QG�
5HSURGXFWLYH�&RQGLWLRQV��5HWHQWLRQ�2I�8ULQH��6HPLQDO�(PLVVLRQV�

.,���'DKH�����FXQ�EHORZ�&9�������FXQ�ODWHUDO�WR�&9���,QGLFDWLRQV��*HQLWDO�3DLQ��,PSRWHQFH��/HXNRUUKHD��6HPLQDO�(PLVVLRQV��
8URJHQLWDO�'LVRUGHUV�

.,���4L[XH�����FXQ�EHORZ�&9�������FXQ�ODWHUDO�WR�&9��
,QGLFDWLRQV���'LDUUKHD��'LIILFXOW�8ULQDWLRQ��,QIHUWLOLW\��/HXNRUUKHD��/XPEDU�3DLQ��0HQVHV�,UUHJXODU�

.,���6LPDQ�����FXQ�EHORZ�&9�������FXQ�ODWHUDO�WR�&9��
,QGLFDWLRQV���'LDUUKHD��'LJHVWLYH�'LVWXUEDQFHV��0HQVHV�,UUHJXODU��0HWURUUKDJLD��3RVWSDUWXP�$EGRPLQDO�3DLQ�

.,���=KRQJ]KX�����FXQ�EHORZ�&9�������FXQ�ODWHUDO�WR�&9��
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ��&RQVWLSDWLRQ��'U\�6WRROV��,QQHU�&DQWKXV�5HGQHVV�$QG�3DLQ��/DFN�2I�(QHUJ\��/RZHU�$EGRPLQDO�
3DLQ��0HQVHV�,UUHJXODU�

.,���+XDQVKX�������FXQ�ODWHUDO�WR�&9��DW�WKH�XPELOLFXV�
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�3DLQ��&RQVWLSDWLRQ��9RPLWLQJ�

.,���6KDQJTX�����FXQ�DERYH�&9�������FXQ�ODWHUDO�WR�&9����,QGLFDWLRQV��$EGRPLQDO�3DLQ��$SSHWLWH�$EVHQW��&RQVWLSDWLRQ��'LDUUKHD��(\H�
5HGQHVV��6DGQHVV�

.,���6KLJXDQ�����FXQ�DERYH�&9�������FXQ�ODWHUDO�WR�&9���
,QGLFDWLRQV���$EGRPLQDO�3DLQ��&RQVWLSDWLRQ��+LFFRXJK��+\SHUVDOLYDWLRQ��,QIHUWLOLW\��3RVWSDUWXP�$EGRPLQDO�3DLQ��9RPLWLQJ�

.,���<LQGX�����FXQ�DERYH�&9�������FXQ�ODWHUDO�WR�&Y����,QGLFDWLRQV���/DWHUDO�/HJ�&UDPSLQJ��/DWHUDO�/HJ�3DLQ�

.,���)XWRQJJX�����FXQ�DERYH�&9�������FXQ�ODWHUDO�WR�&9���
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ�$QG�3DLQ��&RXJK�$QG�'\VSQHD��5HVSLUDWRU\�'LVRUGHUV��9RPLWLQJ�

.,���<RXPHQ�����FXQ�DERYH�&9�������FXQ�ODWHUDO�WR�&9����$YRLG�OLYHU�ZKHQ�QHHGOLQJ�
,QGLFDWLRQV��$EGRPLQDO�3DLQ��$JLWDWLRQ�$QG�)XOOQHVV�%HORZ�7KH�+HDUW��&DUGLDF�3DLQ��&KHVW�3DLQ��'LDUUKHD��+\SHUVDOLYDWLRQ��1DXVHD�
$QG�9RPLWLQJ��9RPLWLQJ�

.,���%XODQJ���,Q��WK�LQWHUFRVWDO�VSDFH���FXQ�ODWHUDO�WR�&9����$YRLG�KHDUW�ZKHQ�QHHGOLQJ��
,QGLFDWLRQV��$VWKPD��&KHVW�$QG�/DWHUDO�&RVWDO�5HJLRQ�3DLQ�$QG�)XOOQHVV��&RXJK��'\VSQHD��1DVDO�2EVWUXFWLRQ��1R�3OHDVXUH�,Q�(DWLQJ��
5HVSLUDWRU\�'LVRUGHUV�

.,���6KHQIHQJ���,Q��WK��LQWHUFRVWDO�VSDFH���FXQ�ODWHUDO�WR�&9����$YRLG�KHDUW�ZKHQ�QHHGOLQJ��
,QGLFDWLRQV��$VWKPD��%UHDVW�$EVFHVV��&KHVW�$QG�/DWHUDO�&RVWDO�5HJLRQ�)XOOQHVV��&RXJK��'\VSQHD�

.,���/LQJ[X���,Q��UG�LQWHUFRVWDO�VSDFH���FXQ�ODWHUDO�WR�&9����$YRLG�KHDUW�ZKHQ�QHHGOLQJ��
,QGLFDWLRQV��$VWKPD��%UHDVW�$EVFHVV��&KHVW�)XOOQHVV��&RXJK��/DWHUDO�&RVWDO�5HJLRQ�)XOOQHVV��1R�$SSHWLWH�

.,���6KHQFDQJ���,Q��QG�LQWHUFRVWDO�VSDFH���FXQ�ODWHUDO�WR�&9����$YRLG�KHDUW�ZKHQ�QHHGOLQJ��
,QGLFDWLRQV��$VWKPD��&KHVW�3DLQ�$QG�2SSUHVVLRQ��&RXJK�

.,���<X]KRQJ���,Q��VW�LQWHUFRVWDO�VSDFH���FXQ�ODWHUDO�WR�&9���
,QGLFDWLRQV��$VWKPD��&KHVW�)XOOQHVV�$QG�'LVWHQWLRQ��&RXJK��/DWHUDO�&RVWDO�5HJLRQ�)XOOQHVV�$QG�'LVWHQWLRQ��1DXVHD��9RPLWLQJ�

.,���6KXIX���,Q�GHSUHVVLRQ�RQ�ORZHU�ERUGHU�RI�FODYLFOH����FXQ�ODWHUDO�WR�WKH�PLGOLQH�
,QGLFDWLRQV��&KHVW�3DLQ��&RXJK��$VWKPD��%URQFKLWLV��$QRUH[LD�
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7KH�SHULFDUGLXP�FKDQQHO�RI�WKH�+DQG�-XH\LQ�RULJLQDWHV�LQ�WKH�FKHVW�ODWHUDO�WR�WKH�QLSSOH��,W�WKHQ�DVFHQGV�WR�WKH�D[LOODU\�IRVVD�DQG�UXQV�
DORQJ�WKH�PHGLDO�DVSHFW�RI�WKH�XSSHU�DUP��SDVVLQJ�WKURXJK�WKH�FXELWDO�IRVVD��,W�JRHV�IXUWKHU�GRZQZDUG�WR�WKH�IRUHDUP�EHWZHHQ�WKH�
WHQGRQV�RI�WKH�P��SDOPDULV�ORQJXV�DQG�P��IOH[RU�FDUSL�UDGLDOLV��,W�HQWHUV�WKH�SDOP�DQG�SDVVHV�DORQJ�WKH�PLGGOH�ILQJHU�WR�LWV�WLS��

3&��7LDQFKL�����FXQ�ODWHUDO�WR�WKH�DQWHULRU�PLGOLQH�RU���FXQ�ODWHUDO�WR�WKH�QLSSOH�LQ�WKH�IRXUWK�LQWHUFRVWDO�VSDFH��'HHS�QHHGOH�QRW�DGYLVHG�
,QGLFDWLRQV��$[LOODU\�3DLQ�$QG�6ZHOOLQJ��&KHVW�$JLWDWLRQ��&RXJK�:LWK�&RSLRXV�3KOHJP��+HDGDFKH��/DWHUDO�&RVWDO�5HJLRQ�3DLQ��
6KRUWQHVV�2I�%UHDWK��7KRUDFLF�2SSUHVVLRQ��8SULVLQJ�4L�

3&��7LDQTXDQ�����FXQ�EHORZ�WKH�DQWHULRU�D[LOODU\�IROG�EHWZHHQ�WKH���KHDGV�RI�WKH�ELFHSV�EUDFKLL�
,QGLFDWLRQV���$UP�3DLQ��&DUGLDF�3DLQ��&KHVW�3DLQ��&RXJK��/DWHUDO�&RVWDO�5HJLRQ�3DLQ��3RVWHULRU�6KRXOGHU�3DLQ���6KRXOGHU�0RYHPHQW�
/LPLWHG�

3&��4X]H���2Q�WKH�WUDQVYHUVH�FXELWDO�FUHDVH��DW�WKH�XOQDU�VLGH�RI�WKH�ELFHSV�EUDFKLL�WHQGRQ�
,QGLFDWLRQV���$JLWDWLRQ��$UP�3DLQ��$UP�7UHPRU��&DUGLDF�3DLQ��(OERZ�3UREOHPV��)HDU��)HYHU��*DVWURLQWHVWLQDO�'LVRUGHUV�$FXWH��+DQG�
7UHPRU��+HDW�6WURNH��,UULWDEOH��3DOSLWDWLRQV��6NLQ�'LVRUGHUV��6WRPDFK�3DLQ��9RPLWLQJ�

3&��;LPHQ�����FXQ�DERYH�WKH�WUDQVYHUVH�FUHDVH�RI�WKH�ZULVW�3&���EHWZHHQ�WKH�SDOPDULV�ORQJXV�DQG�IOH[RU�FDUSL�UDGLDOLV�WHQGRQV��RQ�WKH�
OLQH�FRQQHFWLQJ�3&��DQG�3&��
,QGLFDWLRQV��$JLWDWLRQ��&DUGLDF�3DLQ��&KHVW�3DLQ��&RXJKLQJ�%ORRG��)HDU��,QVRPQLD��0DVWLWLV��0HODQFKRO\��1RVHEOHHG��3DOSLWDWLRQV��
5HVSLUDWRU\�'LVRUGHUV��5HWFKLQJ�%ORRG��6HL]XUHV�

3&��-LDQVKL�����FXQ�DERYH�WKH�WUDQVYHUVH�FUHDVH�RI�WKH�ZULVW�3&����EHWZHHQ�SDOPDULV�ORQJXV�DQG�IOH[RU�FDUSL�UDGLDOLV�WHQGRQV��RQ�WKH�OLQH�
FRQQHFWLQJ�3&��DQG�3&��
,QGLFDWLRQV��$JLWDWLRQ��$SSUHKHQVLRQ��$UP�3DLQ��$[LOODU\�6ZHOOLQJ��&DUGLDF�3DLQ��&KHVW�3DLQ��(OERZ�3UREOHPV��(\HV�<HOORZ��)HDU��
)HYHU��+\VWHULD��,QVRPQLD��0DODULD��0HQVHV�,UUHJXODU��0HQWDO�'LVRUGHUV��1DXVHD��3DOSLWDWLRQV��6DOLYD�([FHVVLYH��6HL]XUHV��6WRPDFK�
3DLQ��9RPLWLQJ�

3&��1HLJXDQ�����FXQ�DERYH�WKH�WUDQVYHUVH�FUHDVH�RI�WKH�ZULVW�3&���EHWZHHQ�SDOPDULV�ORQJXV�DQG�IOH[RU�FDUSL�UDGLDOLV�WHQGRQV��RQ�WKH�
OLQH�FRQQHFWLQJ�3&��DQG�3&��
,QGLFDWLRQV��$EGRPLQDO�)XOOQHVV��$EGRPLQDO�3DLQ��$UP�&RQWUDFWLRQ��$UP�3DLQ��$VWKPD��&DUGLDF�$UUK\WKPLD��&DUGLDF�&RQGLWLRQV��
&DUGLDF�3DLQ��&KHVW�'LVFRPIRUW��&KHVW�3DLQ��(OERZ�3UREOHPV��)HYHU��+HDGDFKH�0LJUDLQH��+LFFRXJK��+\SRFKRQGULDF�5HJLRQ�3DLQ��
+\VWHULD��,QVRPQLD��-DXQGLFH��0DODULD��0HPRU\�,PSDLUHG��0HQVHV�,UUHJXODU��0HQWDO�'LVRUGHUV��0HWDEROLF�'LVWXUEDQFHV��1DXVHD���
3DOSLWDWLRQV��5HFWDO�3URODSVH��6HL]XUHV��6WRPDFK�3DLQ��6XUJLFDO�3DLQ�2U�3RVW�6XUJLFDO�6KRFN��9RPLWLQJ��:LQGVWURNH�

3&��'DOLQJ���,Q�WKH�PLGGOH�RI�WKH�WUDQVYHUVH�FUHDVH�RI�WKH�ZULVW�EHWZHHQ�SDOPDULV�ORQJXV�DQG�IOH[RU�FDUSL�UDGLDOLV�WHQGRQV�
,QGLFDWLRQV���&DUGLDF�&RQGLWLRQV��&DUGLDF�3DLQ��&KHVW�3DLQ��&RXJKLQJ�%ORRG��(UXFWDWLRQV��)HDU��*DVWURLQWHVWLQDO�'LVRUGHUV��
+\SRFKRQGULDF�5HJLRQ�3DLQ��,QVRPQLD��0HQWDO�'LVRUGHUV��3DOP�+HDW��3DOSLWDWLRQV��6HL]XUHV��6NLQ�'LVRUGHUV��6WRPDFK�3DLQ��7KURDW�
,QIHFWLRQV��9RPLWLQJ��:ULVW�3DLQ�

3&��/DRJRQJ���2Q�WKH�WUDQVYHUVH�FUHDVH�RI�WKH�SDOP�MXVW�EHORZ�ZKHUH�WKH�WLS�RI�WKH�PLGGOH�ILQJHU�UHVW�ZKHQ�D�ILVW�LV�PDGH��%HWZHHQ�WKH�
�QG�DQG��UG�PHWDFDUSDO�ERQHV�
,QGLFDWLRQV��$QJHU��&DUGLDF�3DLQ��&RPD��)HDU��)HYHU��+DOLWRVLV��,QDELOLW\�7R�6ZDOORZ�)RRG��0HQWDO�'LVRUGHUV��0RXWK�8OFHUV��
1RVHEOHHG��3HUVSLUDWLRQ�([FHVVLYH�LQ�3DOPV��6HL]XUHV��6NLQ�'LVRUGHUV��8OFHUV��9RPLWLQJ��:LQGVWURNH�

3&��=KRQJFKRQJ���,Q�WKH�FHQWHU�RI�WKH�WLS�RI�WKH�PLGGOH�ILQJHU��)RU�JUDSKLQJ�PHDVXUHPHQW������FXQ�SRVWHULRU�ODWHUDO�WR�WKH�FRUQHU�RI�WKH�
QDLO���,QGLFDWLRQV��&DUGLDF�3DLQ��)HYHU��+HDGDFKH��/RVV�2I�&RQVFLRXVQHVV��3DOP�+HDW��6HL]XUHV��6KRFN��6WLII�7RQJXH��7LQQLWXV��
:LQGVWURNH�

3HULFDUGLXP�0HULGLDQ��3��3&�
7KH�+DQG�7HUPLQDO�<LQ��-XH�<LQ��RI�WKH�3HULFDUGLXP���SRLQWV

3HULFDUGLXP�0HULGLDQ��3��3&�
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7ULSOH�:DUPHU��6DQ�-LDR��0HULGLDQ��7:��7%��6-�
7KH�+DQG�/HVVHU�<DQJ��6KDR�<DQJ��RI�WKH�6DQ�-LDR����SRLQWV
7KH�VDQMLDR�FKDQQHO�RI�WKH�+DQG�6KDR\DQJ�RULJLQDWHV�IURP�WKH�WLS�RI�WKH�ULQJ�ILQJHU��
,W�WUDYHOV�XSZDUG�EHWZHHQ�WKH�IRXUWK�DQG�ILIWK�PHWDFDUSDO�ERQHV�DQG�DORQJ�WKH�GRUVDO�
VLGH�RI�WKH�ZULVW�DQG�WKH�ODWHUDO�VLGH�RI�WKH�IRUHDUP�EHWZHHQ�WKH�UDGLXV�DQG�XOQD��LW�
SDVVHV�WKURXJK�WKH�ROHFUDQRQ��7KHQ�LW�UXQV�DORQJ�WKH�ODWHUDO�DVSHFW�RI�WKH�XSSHU�DUP�
DQG�UHDFKHV�WKH�VKRXOGHU�UHJLRQ��&URVVLQJ�RYHU�WKH�VKRXOGHU��LW�HQWHUV�WKH�
VXSUDFODYLFXODU�IRVVD��,W�WKHQ�DVFHQGV�WR�WKH�QHFN��UXQQLQJ�DORQJ�WKH�SRVWHULRU�ERUGHU�
RI�WKH�HDU��,W�FURVVHV�IURP�WKH�VXSHULRU�DVSHFW�RI�WKH�HDU�WR�WKH�FRUQHU�RI�WKH�IRUHKHDG��
7KHQ�LW�WXUQV�GRZQZDUG�WR�WKH�FKHHN�DQG�WHUPLQDWHV�,Q�WKH�GHSUHVVLRQ�DW�WKH�ODWHUDO�
HQG�RI�WKH�H\HEURZ��

7:��*XDQFKRQJ�������FXQ�SRVWHULRU�WR�WKH�FRUQHU�RI�WKH�QDLO�RQ�WKH�XOQDU�VLGH�RI��WKH�
IRXUWK�GLJLW�
,QGLFDWLRQV��(OERZ�3UREOHPV��(\H�'LVRUGHUV��)HYHU��+HDGDFKH��,UULWDEOH��/RVV�2I�
9RLFH��0RXWK�'U\QHVV��6WLII�7RQJXH��7KURDW�6RUHQHVV�

7:��<HPHQ�������FXQ�SUR[LPDO�WR�WKH�PDUJLQ�RI�WKH�ZHE�EHWZHHQ�WKH�IRXUWK�DQG�
ILIWK�GLJLW��,QGLFDWLRQV��$UP�3DLQ��'HDIQHVV�6XGGHQ��(DU�'LVRUGHUV��(\H�'LVRUGHUV��
*XP�'LVRUGHUV��+DQG�3DLQ��+HDGDFKH��/RVV�2I�9RLFH��0DODULD��7KURDW�&RQVWULFWLRQ��
7KURDW�6RUHQHVV��7LQQLWXV��7RRWKDFKH�

7:��=KRQJ]KX���:LWK�ILVW�FOHQFKHG��RQ�WKH�GRUVXP�RI�WKH�KDQG�EHWZHHQ�WKH�IRXUWK�
DQG�ILIWK�PHWDFDUSDO�ERQHV�LQ�D�GHSUHVVLRQ�SUR[LPDO�WR�WKH�IRXUWK�
PHWDFDUSRSKDODQJHDO�MRLQW�
,QGLFDWLRQV���$UP�3DLQ��'HDIQHVV��(DU�'LVRUGHUV��(OERZ�3UREOHPV��(\H�'LVRUGHUV��
)HYHU��)LQJHU�0RYHPHQW�,QKLELWHG��+HDGDFKH��6KRXOGHU�3DLQ��7KURDW�6RUHQHVV��
7LQQLWXV��9HUWLJR�

7:��<DQJFKL���2Q�WKH�WUDQVYHUVH�FUHDVH�RI�WKH�GRUVXP�RI�WKH�ZULVW�EHWZHHQ�WKH�
WHQGRQV�RI�PXVFOHV�H[WHQVRU�GLJLWRUXP�DQG�H[WHQVRU�GLJLWL�PLQLPL��,QGLFDWLRQV��$UP�
3DLQ��'HDIQHVV��(\H�'LVRUGHUV��0DODULD��0RXWK�'U\QHVV��5HVSLUDWRU\�'LVRUGHUV��
6KRXOGHU�3DLQ��7KLUVW��7KURDW�,QIHFWLRQV��7KURDW�6RUHQHVV��:ULVW�-RLQW�6RIW�7LVVXH�
'LVHDVHV��:ULVW�3DLQ�

7:��:DLJXDQ���2Q�WKH�GRUVXP�RI�WKH�IRUHDUP����FXQ�DERYH�7:��EHWZHHQ�WKH�
UDGLRXV�DQG�WKH�XOQD�
,QGLFDWLRQV��$EGRPLQDO�3DLQ��$UP�0RWRU�,PSDLUPHQW��$UWKULWLV�6KRXOGHU��&KHVW�
3DLQ��&RQVWLSDWLRQ��'HDIQHVV��(DU�'LVRUGHUV��(OERZ�3UREOHPV��)DFLDO�3DLQ��)HYHU��
)HYHU�+LJK��)LQJHU�3DLQ��+DQG�7UHPRU��+HDGDFKH��+HPLSOHJLD��+\SHUWHQVLRQ��
+\SRFKRQGULDF�5HJLRQ�3DLQ��1HFN�6WLIIQHVV��3DURWLWLV��5HVSLUDWRU\�'LVRUGHUV��
7LQQLWXV�

7:��=KLJRX���2Q�WKH�GRUVXP�RI�WKH�IRUHDUP����FXQ�DERYH�WKH�7:��EHWZHHQ�WKH�
UDGLXV�DQG�WKH�XOQD�
,QGLFDWLRQV��$UP�3DLQ��$[LOODU\�3DLQ��%DFN�+HDYLQHVV��%DFN�3DLQ��&DUGLDF�3DLQ��
&KHVW�3DLQ��&RQVWLSDWLRQ��'HDIQHVV��)HYHU��)HYHU�:LWKRXW�6ZHDWLQJ��+\SRFKRQGULDF�
5HJLRQ�3DLQ��,QWHUFRVWDO�1HXUDOJLD��/DWHUDO�&RVWDO�5HJLRQ�3DLQ��/RVV�2I�9RLFH�
6XGGHQ��6KRXOGHU�+HDYLQHVV��6KRXOGHU�3DLQ��7KURDW�&RQVWULFWLRQ��7LQQLWXV��
9RPLWLQJ�

7ULSOH�:DUPHU��7:��6-�

7:��+XL]RQJ���2QH�ILQJHU�ZLGWK�ODWHUDO�WR�7:��RQ�WKH�UDGLDO�VLGH�RI�WKH�XOQD�
,QGLFDWLRQV��'HDIQHVV��(SLOHSV\��+HDULQJ�/RVV��7HQQLV�(OERZ��8SSHU�([WUHPLW\�3DLQ�

7:��6DQ\DQJOXR���2Q�WKH�GRUVXP�RI�WKH�IRUHDUP���FXQ�DERYH�7:��EHWZHHQ�WKH�UDGLXV�DQG�WKH�XOQD�
,QGLFDWLRQV���$SKDVLD�)URP�6WURNH��$UP�3DLQ��'HDIQHVV��)RUHDUP�3DLQ��+DQG�3DLQ��/DVVLWXGH��7RRWKDFKH�

7:��6LGX���2Q�WKH�GRUVXP�RI�WKH�IRUHDUP����FXQ�EHORZ�WKH�ROHFUDQRQ�EHWZHHQ�WKH�UDGLXV�DQG�WKH�XOQD�
,QGLFDWLRQV���'HDIQHVV��)RUHDUP�3DLQ��+HDGDFKH�0LJUDLQH��/RVV�2I�9RLFH�6XGGHQ��7KURDW�,QIHFWLRQV��7RRWKDFKH�

��



7:���7LDQMLQJ�����FXQ�VXSHULRU�WR�WKH�ROHFUDQRQ�LQ�D�GHSUHVVLRQ�IRUPHG�ZLWK�WKH�HOERZ�IOH[HG�
,QGLFDWLRQV���$UP�3DLQ��'HDIQHVV��(OERZ�3UREOHPV��(\H�'LVRUGHUV��)HYHU��)HYHU�7LGDO��*RLWHU��+HDGDFKH�0LJUDLQH��+HDGDFKH�
8QLODWHUDO��+\SRFKRQGULDF�5HJLRQ�3DLQ��0HQWDO�'LVRUGHUV��1HFN�3DLQ��6HL]XUHV��6KRXOGHU�3DLQ��6NLQ�'LVRUGHUV��6RPQROHQFH��
8UWLFDULD�

7:���4LQJOHQJ\XDQ���:LWK�WKH�HOERZ�IOH[HG����FXQ�DERYH�7:���
,QGLFDWLRQV���6KRXOGHU�$QG�$UP�3DLQ�

7:���;LDROXR�����FXQ�VXSHULRU�WR�WKH�ROHFUDQRQ�RQ�D�OLQH�PLGZD\�EHWZHHQ��7:���DQG�7:����,QGLFDWLRQV��+HDGDFKH��1HFN�6WLIIQHVV�
$QG�3DLQ��6KRXOGHU�$QG�$UP�3DLQ��7RRWKDFKH�

7:���1DRKXL�����FXQ�EHORZ�7:���RQ�WKH�SRVWHULRU�ERUGHU�RI�WKH�GHOWRLG�PXVFOH��RQ�WKH�OLQH�MRLQLQJ�WKH�ROHFUDQRQ�DQG�7:���
,QGLFDWLRQV���*RLWHU��6FDSXODU�3DLQ��6KRXOGHU�$QG�$UP�3DLQ�

7:���-LDQOLDR���,Q�WKH�GHSUHVVLRQ�SRVWHULRU�DQG�LQIHULRU�WR�WKH�DFURPLRQ�SURFHVV��DERXW���FXQ�SRVWHULRU�WR�/,����,QGLFDWLRQV��$UP�
0RWRU�,PSDLUPHQW��$UP�3DLQ��$UP�3DUDO\VLV��6KRXOGHU�+HDYLQHVV��6KRXOGHU�-RLQW�6RIW�7LVVXH�'LVHDVHV��6KRXOGHU�0RYHPHQW�/LPLWHG��
6KRXOGHU�3DLQ�

7:���7LDQOLDR���0LGZD\�EHWZHHQ�*%���DQG�6,���RQ�WKH�VXSHULRU�DQJOH�RI�WKH�VFDSXOD�
,QGLFDWLRQV���&KHVW�2SSUHVVLRQ��)HYHU�:LWK�$EVHQFH�2I�6ZHDWLQJ��1HFN�3DLQ�$QG�6WLIIQHVV��6FDSXODU�3DLQ��6KRXOGHU�$QG�$UP�3DLQ�

7:���7LDQ\RX���3RVWHULRU�DQG�LQIHULRU�WR�WKH�PDVWRLG�SURFHVV���RQ�WKH�SRVWHULRU�ERUGHU�RI�WKH�6&0�PXVFOH�DQG�OHYHO�ZLWK�%/���
,QGLFDWLRQV��'L]]LQHVV��'UHDP�'LVWXUEHG�6OHHS��(\H�'LVRUGHUV��)DFLDO�(GHPD��+HDGDFKH��+HDULQJ�/RVV�6XGGHQ��1HFN�6WLIIQHVV��6NLQ�
'LVRUGHUV��7KURDW�&RQVWULFWLRQ��7KURDW�6RUHQHVV��9LVXDO�'LVWXUEDQFHV�

7:���<LIHQJ���3RVWHULRU�WR�WKH�OREXOH�RI�WKH�HDU�LQ�D�GHSUHVVLRQ�EHWZHHQ�WKH�PDQGLEOH�DQG�WKH�PDVWRLG�SURFHVV�
,QGLFDWLRQV���'HDIQHVV��(DU�'LVRUGHUV��(\H�'HYLDWLRQ��(\H�'LVRUGHUV��)DFLDO�(GHPD��)DFLDO�0XVFOH�3DUDO\VLV��-DZ�'LVRUGHUV��0RXWK�
'HYLDWLRQ��3DURWLWLV��7LQQLWXV��7RRWKDFKH��7ULVPXV��9LVXDO�'LVWXUEDQFHV�

7:���4LPDL���,Q�WKH�FHQWHU�RI�WKH�PDVWRLG�SURFHVV�DW�WKH�MXQFWLRQ�RI�WKH�PLGGOH�DQG�ORZHU�WKLUG�RI�WKH�FXUYH�IRUPHG�E\�7:���DQG��
7:����SRVWHULRU�WR�WKH�KHOL[�
,QGLFDWLRQV���+HDGDFKH��+HDULQJ�/RVV��7LQQLWXV�

7:���/X[L���3RVWHULRU�WR�WKH�HDU�DW�WKH�MXQFWLRQ�RI�WKH�XSSHU�DQG�PLGGOH�WKLUG�RI�WKH�FXUYH�IRUPHG�E\�7:���DQG�7:����SRVWHULRU�WR�
WKH�KHOL[�
,QGLFDWLRQV��(DU�'LVRUGHUV��)HDU�$QG�)ULJKW��+HDGDFKH��+HDULQJ�/RVV��1DXVHD�$QG�9RPLWLQJ��7LQQLWXV�

7:���-LDRVXQ���'LUHFWO\�DERYH�WKH�HDU�DSH[�MXVW�DERYH�WKH�KDLUOLQH�
,QGLFDWLRQV���(DU�'LVRUGHUV��(\H�5HGQHVV�$QG�6ZHOOLQJ��7RRWKDFKH�

7:���(UPHQ���:LWK�WKH�PRXWK�RSHQ��LQ�WKH�GHSUHVVLRQ�DQWHULRU�WR�WKH�VXSUDWUDJLF�QRWFK�DQG�SRVWHULRU�WR�WKH�PDQGLEXODU�FRQG\ORLG�
SURFHVV�
,QGLFDWLRQV��'HDIQHVV��(DU�'LVRUGHUV��+HDGDFKH��-DZ�'LVRUGHUV��/LS�6WLIIQHVV��7LQQLWXV��7RRWKDFKH�

7:���(UKHOLDR���$QWHULRU�DQG�VXSHULRU�WR�7:����OHYHO�ZLWK�WKH�URRW�RI�WKH�DXULFOH�RQ�WKH�SRVWHULRU�ERUGHU�RI�WKH�KDLUOLQH�RI�WKH�WHPSOH�
ZKHUH�WKH�VXSHUILFLDO�WHPSRUDO�DUWHU\�SDVVHV��$YRLG�DUWHU\�ZKHQ�QHHGOLQJ�
,QGLFDWLRQV��)DFLDO�1HXUDOJLD��+HDGDFKH��+HDGDFKH�:LWK�+HDYLQHVV��+\SHUWRQLFLW\�2I�7KH�-DZV��7LQQLWXV�

7:���6L]KXNRQJ���,Q�WKH�GHSUHVVLRQ�DW�WKH�ODWHUDO�HQG�RI�WKH�H\HEURZ�
,QGLFDWLRQV��'L]]LQHVV��(\H�'LVRUGHUV��(\HOLG�6SDVP��)DFLDO�0XVFOH�3DUDO\VLV��+HDGDFKH��0HQWDO�'LVRUGHUV��6HL]XUHV��7RRWKDFKH��
9HUWLJR��9LVXDO�'LVWXUEDQFHV�
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ZZZ�$FXSXQFWXUH3URGXFWV�FRP

*DOO�%ODGGHU

*DOO�%ODGGHU�0HULGLDQ��*%�
7KH�)RRW�/HVVHU�<DQJ��6KDR�<DQJ��RI�WKH�*DOO�EODGGHU����SRLQWV
7KH�JDOO�EODGGHU�FKDQQHO�RI�WKH�)RRW�6KDR\DQJ�VWDUWV�IURP�WKH�RXWHU�
FDQWKXV�RI�WKH�H\H��DQG�GHVHQGV�WR�WKH�DQWHULRU�DVSHFW�RI�WKH�HDU��7KHQ�
DVFHQGV�WR�WKH�FRUQHU�RI�WKH�IRUHKHDG��DQG�WKHQ�ZLQGV�GRZQZDUG�
SRVWHULRU�WR�WK�HDU��7KHQ�DUFKHV�IRUZDUG�WR�WKH�IRUHKHDG�DW�WKH�PLGSRLQW�
RI�WKH�H\HEURZ��,W�WKHQ�UXQV�DERYH�WKH�KDLUOLQH�WR�WKH�ODWHUDO�VLGH�RI�WKH�
QHFN��7UDYHOV�KLJKHVW�SRLQW�RI�WKH�WUDSH]LXV�PXVFOH��)URP�WKHUH�LW�IXUWKHU�
GHVFHQGV�WR�WKH�D[LOOD�DQG�HQWHUV�WKH�FKHVW��,W�WKHQ�WUDYHOV�LQWHULRUO\�LQ�WKH�
K\SRFKRQGULDF�UHJLRQ��HPHUJLQJ�DW�WKH�ODWHUDO�VLGH�RI�WKH�ORZHU�DEGRPHQ�
QHDU�WKH�IHPRUDO�DUWHU\�LQ�WKH�LQJXLQDO�UHJLRQ��7KHQ�LW�FXUYHV�DORQJ�WKH�
PDUJLQ�RI�WKH�SXEOLF�KDLU�DQG�UXQV�WUDQVYHUVHO\�LQWR�WKH�KLS�UHJLRQ��,W�
WKHQ�WUDYHOV�GRZQZDUG�DORQJ�WKH�ODWHUDO�VLGH�RI�WKLJK�WR�WKH�ODWHUDO�VLGH�RI�
WKH�NQHH��)XUWKHU�GHVFHQGLQJ�DORQJ�WKH�DQWHULRU�DVSHFW�RI�WKH�ILEXOD��LW�
UHDFKHV�WKH�ORZHU�HQG�RI�WKH�ILEXOD��DQG�WKH�DQWHULRU�DVSHFW�RI�WKH�ODWHUDO�
PDOOHROXV��)ROORZLQJ�WKH�GRUVXP�RI�WKH�IRRW��LW�WHUPLQDWHV�DW�WKH�ODWHUDO�
VLGH�RI�WKH�IRXUWK�WRH
V�WLS��

*%��7RQJ]LOLDR�������FXQ�ODWHUDO�WR�WKH�RXWHU�FDQWKXV�RI�WKH�H\H�LQ�D�
GHSUHVVLRQ�RQ�WKH�ODWHUDO�VLGH�RI�WKH�RUELW�
,QGLFDWLRQV���(\H�'HYLDWLRQ��(\H�'LVRUGHUV��+HDGDFKH��/DFULPDWLRQ��
0RXWK�'HYLDWLRQ��2SWLF�1HUYH�$WURSK\��9LVXDO�'LVWXUEDQFHV�

*%��7LQJKXL���$QWHULRU�WR�WKH�LQWHUWUDJLF�QRWFK�DW�WKH�SRVWHULRU�ERUGHU�RI�
WKH�FRQG\ORLG�SURFHVV�RI�WKH�PDQGLEOH�ZLWK�WKH�PRXWK�RSHQ�
,QGLFDWLRQV��'HDIQHVV��(DU�'LVRUGHUV��(\H�'HYLDWLRQ��)DFLDO�0XVFOH�
3DUDO\VLV��+HPLSOHJLD��-DZ�'LVRUGHUV��0RXWK�'HYLDWLRQ��3DURWLWLV��
7LQQLWXV��7RRWKDFKH�

*%��6KDQJJXDQ���$QWHULRU�WR�WKH�HDU��LQ�WKH�GHSUHVVLRQ�GLUHFWO\�DERYH�67��RQ�WKH�XSSHU�ERUGHU�RI�WKH�]\JRPDWLF�DUFK�
,QGLFDWLRQV��$YHUVLRQ�7R�:LQG�$QG�&ROG��'HDIQHVV��)DFLDO�3DLQ��+HDGDFKH��0RXWK�$QG�(\H�'HYLDWLRQ��7LQQLWXV��7RRWKDFKH�

*%��+DQ\DQ���:LWKLQ�WKH�KDLUOLQH�DW�WKH�MXQFWLRQ�RI�WKH�XSSHU�����DQG�ORZHU�����GLVWDQFH�EHWZHHQ�67��DQG�*%��
,QGLFDWLRQV���)DFLDO�0XVFOH�3DUDO\VLV��-RLQW�:LQG�:LWK�6ZHDWLQJ��2QH�6LGHG�+HDGDFKH��2XWHU�&DQWKXV�3DLQ��7HPSRUDO�+HDGDFKH��
7LQQLWXV��9LVXDO�'L]]LQHVV��:ULVW�3DLQ�

*%��;XDQOX���:LWKLQ�WKH�KDLUOLQH�PLGZD\�EHWZHHQ�67��DQG�*%��
,QGLFDWLRQV���(SLVWD[LV��+HDGDFKH��2QH�6LGHG�+HDGDFKH��2XWHU�&DQWKXV�3DLQ��5KLQLWLV��7RRWKDFKH�

*%��;XDQOL�:LWKLQ�WKH�KDLUOLQH�DW�WKH�MXQFWLRQ�RI�WKH�ORZHU�����DQG�XSSHU�����GLVWDQFH�EHWZHHQ�67��DQG�*%��
,QGLFDWLRQV���)DFLDO�5HGQHVV�$QG�6ZHOOLQJ��)HYHU�:LWK�$EVHQFH�2I�6ZHDWLQJ��+HDGDFKH��2QH�6LGHG�+HDGDFKH��2XWHU�&DQWKXV�3DLQ�

*%��4XELQ���:LWKLQ�WKH�KDLUOLQH��DQWHULRU�DQG�VXSHULRU�WR�WKH�DXULFOH��DERXW���FXQ�DQWHULRU�WR�7:���
,QGLFDWLRQV���&KHHN�$QG�6XEPDQGLEOH�6ZHOOLQJ��)DFLDO�7HWDQ\��+HDGDFKH�

*%��6KXDLJX���6XSHULRU�WR�WKH�DSH[�RI�WKH�DXULFOH������FXQ�ZLWKLQ�WKH�KDLUOLQH�
,QGLFDWLRQV��+HDYLQHVV�2I�7KH�+HDG��2QH�6LGHG�+HDGDFKH��7HPSRUDO�+HDGDFKH��9HUWLJR�

*%��7LDQFKRQJ�������FXQ�SRVWHULRU�WR�*%�����FXQ�ZLWKLQ�WKH�KDLUOLQH�GLUHFWO\�DERYH�WKH�SRVWHULRU�ERUGHU�RI�WKH�DXULFOH�
,QGLFDWLRQV��(SLOHSV\��)HDU�$QG�)ULJKW��*XP�3DLQ�$QG�6ZHOOLQJ��+HDGDFKH��0DQLD��7RRWKDFKH�

*%���)XEDL���3RVWHULRU�DQG�VXSHULRU�WR�WKH�PDVWRLG�SURFHVV�DW�WKH�MXQFWLRQ�RI�WKH�PLGGOH�����DQG�XSSHU�����RI�WKH�FXUYH�EHWZHHQ�*%��
DQG�*E���
,QGLFDWLRQV���'HDIQHVV��+HDGDFKH��1HFN�3DLQ�$QG�6WLIIQHVV��7LQQLWXV�

*%���7RXTLDR\LQ���3RVWHULRU�DQG�VXSHULRU�WR�WKH�PDVWRLG�SURFHVV�DW�WKH�MXQFWLRQ�RI�WKH�PLGGOH�����DQG�ORZHU�����RI�WKH�FXUYH�EHWZHHQ�
*%��DQG�*%����
,QGLFDWLRQV��$JLWDWLRQ�$QG�+HDW�2I�7KH�+DQGV�$QG�)HHW��%LWWHU�7DVWH��'HDIQHVV��(DU�3DLQ��(\H�3DLQ��)RXU�/LPEV�&RQWUDFWLRQ��
+HDGDFKH��1HFN�3DLQ�$QG�6WLIIQHVV��6WLII�7RQJXH��7LQQLWXV�

*%���:DQJX���,Q�WKH�GHSUHVVLRQ�SRVWHULRU�DQG�LQIHULRU�WR�WKH�PDVWRLG�SURFHVV�
,QGLFDWLRQV���&KHHN�6ZHOOLQJ��'DUN�8ULQH��(DU�'LVRUGHUV��+HDGDFKH��,QVRPQLD��0RXWK�$QG�(\H�'HYLDWLRQ��1HFN�3DLQ�$QG�6WLIIQHVV��
7KURDW�3DLQ��7RRWKDFKH�

*%���%HQVKHQ�������FXQ�ZLWKLQ�WKH�KDLUOLQH�RQ�WKH�IRUHKHDG����FXQ�ODWHUDO�WR�*9���0LGZD\�EHWZHHQ�67��DQG�%/��
� ,QGLFDWLRQV��&KHVW�3DLQ��(SLOHSV\��+HDGDFKH��1HFN�3DLQ�$QG�6WLIIQHVV��9LVXDO�'L]]LQHVV���
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*%���<DQJEDL���2Q�WKH�IRUHKHDG�GLUHFWO\�DERYH�WKH�SXSLO����FXQ�DERYH�WKH�PLGSRLQW�RI�WKH�
H\HEURZ�
,QGLFDWLRQV���'L]]LQHVV��(\H�'LVRUGHUV��(\HOLG�,WFKLQJ��(\HOLG�6SDVP��)DFLDO�0XVFOH�
3DUDO\VLV��+HDGDFKH�)URQWDO��/DFULPDWLRQ��/DFULPDWLRQ�8SRQ�:LQG�([SRVXUH��3WRVLV��
6XSUDRUELWDO�1HXUDOJLD��9HUWLJR��9LVXDO�'LVWXUEDQFHV�

*%���7RXOLQTL���'LUHFWO\�DERYH�*%����ZLWKLQ�WKH�KDLUOLQH��PLGZD\�EHWZHHQ�*9���DQG�67��
,QGLFDWLRQV���$YHUVLRQ�7R�:LQG�$QG�&ROG��(SLOHSV\��(\H�3DLQ��+HDGDFKH��/DFULPDWLRQ�8SRQ�
:LQG�([SRVXUH��1DVDO�&RQJHVWLRQ��2XWHU�&DQWKXV�3DLQ��9LVXDO�'L]]LQHVV��:LQGVWURNH�

*%���0XFKXDQJ�������FXQ�SRVWHULRU�WR�*%������FXQ�DERYH�WKH�KDLUOLQH�DQG������FXQ�ODWHUDO�WR�
*9���
,QGLFDWLRQV���(\H�3DLQ�$QG�5HGQHVV�:LWK�6ZHOOLQJ��+HDGDFKH��0\RSLD��9LVXDO�'L]]LQHVV�

*%���=KHQJ\LQJ�������FXQ�SRVWHULRU�WR�*%��������FXQ�DERYH�WKH�KDLUOLQH�DQG������FXQ�ODWHUDO�
WR�*9���
,QGLFDWLRQV��'L]]LQHVV��+HDGDFKH�2QH�6LGHG��7RRWKDFKH��9LVXDO�'L]]LQHVV�

*%���&KHQJOLQJ�������FXQ�SRVWHULRU�WR�*%������FXQ�DERYH�WKH�KDLUOLQH�DQG������FXQ�ODWHUDO�WR�
*9���
,QGLFDWLRQV��(SLVWD[LV��+HDGDFKH��1DVDO�&RQJHVWLRQ��5KLQLWLV�

*%���1DRNRQJ���$W�WKH�XSSHU�ERUGHU�RI�WKH�H[WHUQDO�RFFLSLWDO�SURWXEHUDQFH������FXQ�ODWHUDO�
DQG�OHYHO�WR�*9�����GLUHFWO\�DERYH�*%���
,QGLFDWLRQV���'L]]LQHVV��(\H�3DLQ��+HDGDFKH��1HFN�3DLQ�$QG�6WLIIQHVV�

*%���)HQJFKL����,Q�WKH�GHSUHVVLRQ�FUHDWHG�EHWZHHQ�WKH�RULJLQV�RI�WKH�6WHUQRFOHLGRPDVWRLG�DQG�
7UDSH]LXV�PXVFOHV��DW�WKH�MXQFWLRQ�RI�WKH�RFFLSLWDO�DQG�QXFKDO�UHJLRQV��/DWHUDO�DQG�OHYHO�ZLWK�
*9���
,QGLFDWLRQV���%DFN�3DLQ��'HDIQHVV��'L]]LQHVV��(\H�'LVRUGHUV��)HYHU��+HDGDFKH��+HDGDFKH�
0LGOLQH��+HDULQJ�/RVV��+HPLSOHJLD��+\SHUWHQVLRQ��,QVRPQLD��1DVDO�&RQJHVWLRQ��1HFN�
1RGXODU�*URZWKV��1HFN�3DLQ��1HFN�6WLIIQHVV��5HVSLUDWRU\�'LVRUGHUV��6HL]XUHV��6KRXOGHU�3DLQ��
7LQQLWXV��8UWLFDULD��9HUWLJR��9LVXDO�'LVWXUEDQFHV�

*%���-LDQMLQJ���0LGZD\�EHWZHHQ�WKH�VSLQRXV�SURFHVV�RI�&���*9����DQG�WKH�DFURPLRQ�
SURFHVV�DW�WKH�KLJKHVW�SRLQW�RI�WKH�WUDSH]LXV�PXVFOH�
,QGLFDWLRQV���$UP�0RWRU�,PSDLUPHQW��%DFN�3DLQ��'\VSQHD��+HPLSOHJLD��/DERU�'LIILFXOW��
/DFWDWLRQ�,QVXIILFLHQW��0DVWLWLV��1HFN�3DLQ��1HFN�6WLIIQHVV��6KRXOGHU�3DLQ��6NLQ�'LVRUGHUV��
8WHULQH�%OHHGLQJ�$EQRUPDO��:LQGVWURNH�

*%���<XDQ\H���:LWK�WKH�DUP�UDLVHG����FXQ�EHORZ�WKH�D[LOOD�RQ�WKH�PLGOLQH�LQ�WKH��WK�
LQWHUFRVWDO�VSDFH��EHORZ�+7��
,QGLFDWLRQV��$[LOODU\�$GHQRSDWK\��$[LOODU\�(GHPD��&KHVW�)XOOQHVV��/DWHUDO�&RVWDO�5HJLRQ�
3DLQ�

*%���=KHMLQ�����FXQ�DQWHULRU�WR�*%����LQ�WKH��WK�LQWHUFRVWDO�VSDFH��OHYHO�ZLWK�WKH�QLSSOH�
,QGLFDWLRQV���&KHVW�)XOOQHVV��'\VSQHD��*DVWURHVRSKDJHDO�5HIOX[��+LFFRXJK��,QVRPQLD��
-DXQGLFH��9RPLWLQJ�

*%���5L\XH���'LUHFWO\�EHORZ�WKH�QLSSOH�LQ�WKH��WK�LQWHUFRVWDO�VSDFH��LQIHULRU�WR�/9���
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��'LJHVWLYH�'LVWXUEDQFHV��*DVWURHVRSKDJHDO�5HIOX[��
+HSDWRELOLDU\�'LVRUGHUV��-DXQGLFH��/DWHUDO�&RVWDO�5HJLRQ�3DLQ��/XPEDU�3DLQ��9RPLWLQJ�

*%���-LQJPHQ���2Q�WKH�ODWHUDO�VLGH�RI�WKH�DEGRPHQ��DW�WKH�ORZHU�ERUGHU�RI�WKH�IUHH�HQG�RI�WKH�
��WK�ULE�
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��%DFN�3DLQ��%RUERU\JPXV��'LDUUKHD��)DLOXUH�2I�7KH�:DWHU�
3DVVDJHV�7R�)ORZ��/DWHUDO�&RVWDO�5HJLRQ�

*%���'DLPDL���'LUHFWO\�EHORZ�/9����DW�WKH�IUHH�HQG�RI�WKH���WK�ULE�OHYHO�ZLWK�WKH�XPELOLFXV��&9��
,QGLFDWLRQV���$EGRPLQDO�3DLQ��$PHQRUUKHD��&\VWLWLV��(QGRPHWULRVLV��+HUQLD��+\SRFKRQGULDF�5HJLRQ�3DLQ��,QWHVWLQDO�'LVRUGHUV��
/HXNRUUKHD��/XPEDU�3DLQ��0HQVHV�,UUHJXODU��8WHULQH�3URODSVH�

*%���:XVKX���2Q�WKH�ODWHUDO�VLGH�RI�WKH�DEGRPHQ��DQWHULRU�WR�WKH�$6,6����FXQ�EHORZ�WKH�OHYHO�RI�XPELOLFXV��ODWHUDO�WR�&9��
,QGLFDWLRQV���$EGRPLQDO�3DLQ��&RQVWLSDWLRQ��(QGRPHWULRVLV��+HUQLD��/HXNRUUKHD��/XPEDU�3DLQ��2UFKLWLV��6FURWDO�&RQGLWLRQV�

��



*%���:HLGDR���$QWHULRU�DQG�LQIHULRU�WR�WKH�$6,6������FXQ�DQWHULRU�DQG�LQIHULRU�WR�*%���
,QGLFDWLRQV���%DFN�3DLQ��/HXNRUUKHD��/RZHU�$EGRPLQDO�3DLQ��/XPEDU�3DLQ��8WHULQH�3URODSVH�

*%���-XOLDR���,Q�D�GHSUHVVLRQ�DW�WKH�PLGSRLQW�EHWZHHQ�WKH�$6,6�DQG�WKH�JUHDWHU�WURFDQWHU�RI�WKH�IHPXU�
,QGLFDWLRQV���&\VWLWLV��'LDUUKHD��(QGRPHWULRVLV��/HJ�3DLQ��/HJ�3DUDO\VLV��/XPEDU�3DLQ��2UFKLWLV��3DUDO\VLV��6FLDWLFD�

*%���+XDQWLDR���$W�WKH�MXQFWLRQ�RI�WKH�ODWHUDO�����DQG�PHGLDO�����RI�WKH�GLVWDQFH�EHWZHHQ�WKH�JUHDWHU�WURFDQWHU�DQG�WKH�KLDWXV�RI�WKH�
VDFUXP��*Y���
,QGLFDWLRQV��(GHPD��*URLQ�3DLQ��+HPLSOHJLD��+LS�3DLQ��/HJ�0XVFOH�$WURSK\��/HJ�3DLQ��/HJ�3DUDO\VLV��/XPEDU�3DLQ��6FLDWLFD��6NLQ�
'LVRUGHUV��7KLJK�3DLQ�

*%���)HQJVKL�����FXQ�DERYH�WKH�WUDQVYHUVH�SRSOLWHDO�FUHDVH�RQ�WKH�ODWHUDO�PLGOLQH�RI�WKLJK��ZKHUH�WKH�WLS�RI�WKH�PLGGOH�ILQJHU�WRXFKHV�
ZKHQ�WKH�SDWLHQW�LV�VWDQGLQJ�DQG�KDQGV�DUH�DW�WKHLU�VLGHV�
,QGLFDWLRQV���+HDGDFKH��+HPLSOHJLD��,WFKLQJ��/HJ�0XVFOH�$WURSK\��/HJ�0XVFOH�:HDNQHVV��/HJ�3DLQ��/HJ�3DUDO\VLV��/XPEDU�3DLQ��
6FLDWLFD��8UWLFDULD�

*%���=KRQJGX���$W�WKH�ODWHUDO�VLGH�RI�WKH�WKLJK���FXQ�DERYH�WKH�WUDQVYHUVH�SRSOLWHDO�FUHDVH�EHWZHHQ�YDVWXV�ODWHUDOLV�DQG�ELFHSV�IHPRULV�
PXVFOHV����FXQ�EHORZ�*%���
,QGLFDWLRQV���+HPLSOHJLD��/RZHU�/LPE�$WURSK\��/RZHU�/LPE�1XPEQHVV��6FLDWLFD�

*%���;L\DQJJXDQ���2Q�WKH�ODWHUDO�VLGH�RI�WKH�WKLJK���FXQ�DERYH�WKH�WUDQVYHUVH�SRSOLWHDO�FUHDVH�LQ�D�GHSUHVVLRQ�VXSHULRU�DQG�SRVWHULRU�
WR�WKH�ODWHUDO�FRQG\OH�RI�WKH�IHPXU��EHWZHHQ�WKH�IHPXU�DQG�WKH�WHQGRQ�RI�ELFHSV�IHPRULV�
,QGLFDWLRQV��.QHH�'LVRUGHUV��/HJ�1XPEQHVV��/HJ�3DUDO\VLV�

*%���<DQJOLQJTXDQ���,Q�D�GHSUHVVLRQ�DQWHULRU�DQG�LQIHULRU�WR�WKH�KHDG�RI�WKH�ILEXOD�
,QGLFDWLRQV���%LWWHU�7DVWH��&KHVW�'LVFRPIRUW��&RQVWLSDWLRQ��)DFLDO�(GHPD��*DVWULF�'LVRUGHUV��+HPLSOHJLD��+\SHUWHQVLRQ��
+\SRFKRQGULDF�5HJLRQ�3DLQ��-DXQGLFH��.QHH�'LVRUGHUV��/HJ�0XVFOH�$WURSK\��/HJ�1XPEQHVV��/HJ�3DLQ��/HJ�3DUDO\VLV��/LYHU�
'LVRUGHUV��6FLDWLFD��7KURDW�&RQVWULFWLRQ��8ULQDU\�,QFRQWLQHQFH��9RPLWLQJ�

*%���<DQJMLDR�����FXQ�DERYH�WKH�WLS�RI�WKH�ODWHUDO�PDOOHRXV�RQ�WKH�SRVWHULRU�ERUGHU�RI�WKH�ILEXOD�
,QGLFDWLRQV��&KHVW�)XOOQHVV�$QG�'LVWHQWLRQ��.QHH�3DLQ�$QG�6ZHOOLQJ��/DWHUDO�&RVWDO�5HJLRQ�)XOOQHVV�$QG�'LVWHQWLRQ��/RZHU�/LPE�
$WURSK\�:LWK�3DLQIXO�2EVWUXFWLRQ�

*%���:DLTXL�����FXQ�DERYH�WKH�WLS�RI�WKH�ODWHUDO�PDOOHRXV�RQ�WKH�DQWHULRU�ERUGHU�RI�WKH�ILEXOD�
,QGLFDWLRQV���&KHVW�3DLQ��/DWHUDO�&RVWDO�5HJLRQ�3DLQ��/HJ�3DLQ��/RZHU�/LPE�$WURSK\�:LWK�3DLQIXO�2EVWUXFWLRQ��1HFN�3DLQ�

*%���*XDQJPLQJ�����FXQ�DERYH�WKH�WLS�RI�WKH�ODWHUDO�PDOOHRXV�RQ�WKH�DQWHULRU�ERUGHU�RI�WKH�ILEXOD�
,QGLFDWLRQV��%UHDVW�3DLQ��%UHDVW�6ZHOOLQJ��&KLOOV�$QG�)HYHU�ZLWKRXW�6ZHDWLQJ��(\H�'LVRUGHUV��)HYHU�:LWKRXW�6ZHDWLQJ��+HDGDFKH��
+HDGDFKH�0LJUDLQH��.QHH�'LVRUGHUV��/HJ�0XVFOH�3DLQ�/DWHUDO��/HJ�3DLQ��/HJ�3DUDO\VLV��2SWLF�1HUYH�$WURSK\��7HHWK�*ULQGLQJ��9LVXDO�
'LVWXUEDQFHV�

*%���<DQJIX�����FXQ�DERYH�DQG�VOLJKWO\�DQWHULRU�WR�WKH�WLS�RI�WKH�ODWHUDO�PDOOHRXV�RQ�WKH�DQWHULRU�ERUGHU�RI�WKH�ILEXOD�
,QGLFDWLRQV���$QNOH�&RQGLWLRQV��$[LOODU\�3DLQ��$[LOODU\�6ZHOOLQJ��%LWWHU�7DVWH��&KHVW�3DLQ��(\H�'LVRUGHUV��+HDGDFKH�0LJUDLQH��
+HDGDFKH�8QLODWHUDO��+HPLSOHJLD��+\SRFKRQGULDF�5HJLRQ�3DLQ��/HJ�3DLQ��/HJ�3DLQ�/DWHUDO��/XPEDU�3DLQ��0DODULD��6NLQ�'LVRUGHUV��
6XSUDFODYLFXODU�)RVVD�3DLQ�

*%���;XDQ]KRQJ�����FXQ�DERYH�WKH�WLS�RI�WKH�ODWHUDO�PDOOHRXV�LQ�D�GHSUHVVLRQ�EHWZHHQ�WKH�SRVWHULRU�ERUGHU�RI�WKH�ILEXOD�DQG�WKH�
WHQGRQV�RI�SHURQHRXV�ORQJXV�DQG�EUHYLV�PXVFOHV�
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�)XOOQHVV��$QNOH�&RQGLWLRQV��%RG\�$FKHV�*HQHUDO��&RXJK��+HDGDFKH��+HDGDFKH�
0LJUDLQH��+HPLSOHJLD��+HPRUUKRLGV��+\SRFKRQGULDF�5HJLRQ�3DLQ��.QHH�'LVRUGHUV��/HJ�0XVFOH�$WURSK\��/HJ�3DLQ��1HFN�6WLIIQHVV��
1RVHEOHHG��6FLDWLFD�

*%���4LX[X���$QWHULRU�DQG�LQIHULRU�WR�WKH�ODWHUDO�PDOOHRXV�LQ�D�GHSUHVVLRQ�RQ�WKH�ODWHUDO�VLGH�RI�WKH�H[WHQVRU�GLJLWRUXP�ORQJXV�WHQGRQ�
,QGLFDWLRQV���$QNOH�&RQGLWLRQV��$[LOODU\�6ZHOOLQJ��&KHVW�3DLQ��'\VSQHD��*DVWULF�'LVRUGHUV��+HUSHV�=RVWHU��+\SRFKRQGULDF�5HJLRQ�
3DLQ��,QGLJHVWLRQ��/HJ�0XVFOH�&UDPS��/HJ�3DLQ��0DODULD��1HFN�3DLQ��9RPLWLQJ�

*%���=XOLQTL���2Q�WKH�GRUVXP�RI�WKH�IRRW��LQ�WKH�GHSUHVVLRQ�EHWZHHQ�WKH�IRXUWK�DQG�ILIWK�PHWDWDUVDO�ERQHV�
,QGLFDWLRQV��%UHDVW�3DLQ��%UHDVW�6ZHOOLQJ��'L]]LQHVV��'RUVDO�)RRW�3DLQIXO�6ZHOOLQJ��(\H�'LVRUGHUV��)RRW�3DLQ��)RRW�6ZHOOLQJ��
+HDGDFKH��+HDGDFKH�2FFLSLWDO��+\SRFKRQGULDF�5HJLRQ�3DLQ��/HJ�3DLQ��0DODULD��0DVWLWLV��0HQVHV�,UUHJXODU��6NLQ�'LVRUGHUV��9HUWLJR�

*%���'LZXKXL���3RVWHULRU�WR�WKH��WK�PHWDWDUVRSKDODQJHDO�MRLQW�EHWZHHQ�WKH�IRXUWK�DQG�ILIWK�PHWDWDUVDO�ERQHV��RQ�WKH�PHGLDO�VLGH�RI�WKH�
WHQGRQ�RI�H[WHQVRU�GLJLWL�PLQLPL�
,QGLFDWLRQV��$[LOODU\�3DLQ�$QG�6ZHOOLQJ��%UHDVW�3DLQ�$QG�'LVWHQWLRQ��'RUVDO�)RRW�3DLQ�$QG�6ZHOOLQJ��(\H�3DLQ�$QG�5HGQHVV��
7LQQLWXV�

��



*%���;LD[L���2Q�WKH�GRUVXP�RI�WKH�IRRW�EHWZHHQ�WKH�IRXUWK�DQG�ILIWK�PHWDWDUVDOV�����FXQ�SUR[LPDO�WR�WKH�PDUJLQ�RI�WKH�ZHE�DW�WKH�
MXQFWLRQ�RI�WKH�UHG�DQG�ZKLWH�VNLQ�
,QGLFDWLRQV���&KHVW�3DLQ��'HDIQHVV��'L]]LQHVV��(\H�'LVRUGHUV��)DFLDO�(GHPD��)DFLDO�3DLQ��+HDGDFKH��+HDGDFKH�0LJUDLQH��+HDULQJ�
/RVV��+\SHUWHQVLRQ��+\SRFKRQGULDF�5HJLRQ�3DLQ��,QWHUFRVWDO�1HXUDOJLD��-DZ�'LVRUGHUV��7LQQLWXV��9HUWLJR�

*%���=XTLDR\LQ�������FXQ�SRVWHULRU�WR�WKH�FRUQHU�RI�WKH�QDLO�RQ�WKH�ODWHUDO�VLGH�RI�WKH�IRXUWK�WRH��,QGLFDWLRQV��'HDIQHVV��'UHDP�
'LVWXUEHG�6OHHS��(\H�'LVRUGHUV��)HYHU��+HDGDFKH��+\SHUWHQVLRQ��+\SRFKRQGULDF�5HJLRQ�3DLQ��,QVRPQLD��6WLII�7RQJXH��7LQQLWXV�

/LYHU��/9�

/LYHU�0HULGLDQ��/9�
7KH�)RRW�7HUPLQDO�<LQ��-XH�<LQ��RI�WKH�/LYHU����SRLQWV
7KH�OLYHU�FKDQQHO�RI�WKH�)RRW�-XH\LQ�RULJLQDWHV�RQ�WKH�ODWHUDO�VLGH�RI�WKH�JUHDW�WRH��
$VFHQGLQJ�DORQJ�WKH�GRUVXP�RI�WKH�IRRW��LW�IORZV�IXUWKHU�XSZDUG�WR�WKH�DQWHULRU�
DVSHFW�RI�WKH�PHGLDO�PDOOHROXV��7KHQ�LW�UXQV�XSZDUG�WR�WKH�PHGLDO�VLGH�RI�WKH�NQHH�
DQG�DORQJ�WKH�PHGLDO�DVSHFW�RI�WKH�WKLJK�LQWR�WKH�SXELF�UHJLRQ��)URP�WKHUH�LW�
FXUYHV�DURXQG�WKH�H[WHUQDO�JHQLWDOLD�DQG�XS�WR�WKH�ORZHU�DEGRPHQ��(QGLQJ�GLUHFWO\�
EHORZ�WKH�QLSSOH��

/9��'DGXQ���2Q�WKH�ODWHUDO�VLGH�RI�WKH�JUHDW�WRH������FXQ�IURP�WKH�FRUQHU�RI�WKH�
QDLO�
,QGLFDWLRQV���'\VXULD��*HQLWDO�3DLQ��*HQLWDO�6ZHOOLQJ��+HPDWXULD��+HUQLD�3DLQ��
0HQVHV�,UUHJXODU��6HL]XUHV��8ULQDU\�'\VIXQFWLRQ��8ULQDU\�,QFRQWLQHQFH��8WHULQH�
%OHHGLQJ�$EQRUPDO��8WHULQH�3URODSVH�

/9��;LQJMLDQ���2Q�GRUVXP�RI�WKH�IRRW�EHWZHHQ�WKH��VW�DQG��QG�WRHV��SUR[LPDO�WR�
WKH�PDUJLQ�RI�WKH�ZHE�DW�WKH�MXQFWLRQ�RI�WKH�UHG�DQG�ZKLWH�VNLQ�
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ��$JLWDWLRQ��$QJHU��%LWWHU�7DVWH��&RQVWLSDWLRQ��
'L]]LQHVV��'\VXULD��(\H�'LVRUGHUV��+HDGDFKH��+HUQLD�3DLQ��+\SHUWHQVLRQ��
+\SRFKRQGULDF�5HJLRQ�3DLQ��,QVRPQLD��/DFULPDWLRQ��/HXNRUUKHD��0HQVHV�(DUO\��
0RXWK�'HYLDWLRQ��1RVHEOHHG��3DOSLWDWLRQV��3HUVSLUDWLRQ�$W�1LJKW��6HL]XUHV��7KLUVW��
7KURDW�'U\QHVV��8UHWKUDO�'LVFKDUJH��8ULQDU\�,QFRQWLQHQFH��8ULQDU\�7UDFW�3DLQ��
8ULQH�5HWHQWLRQ��8ULQH�7XUELG��8WHULQH�%OHHGLQJ�$EQRUPDO��9HUWLJR��9LVXDO�
'LVWXUEDQFHV��9RPLWLQJ�

/9��7DLFKRQJ���2Q�GRUVXP�RI�WKH�IRRW�LQ�D�GHSUHVVLRQ�GLVWDO�WR�WKH�MXQFWLRQ�RI�WKH�
�VW�DQG��QG�PHWDWDUVDO�ERQHV�
,QGLFDWLRQV���$EGRPLQDO�3DLQ��$QNOH�&RQGLWLRQV��'HSUHVVLRQ��'LDUUKHD��'L]]LQHVV��
(QGRFULQH�'LVRUGHUV��(\H�'LVRUGHUV��)RRW�&ROG��*HQLWDO�3DLQ��+HDGDFKH��+HUQLD��
+\SHUWHQVLRQ��+\SRFKRQGULDF�5HJLRQ�3DLQ��+\SRFKRQGULDF�5HJLRQ�6ZHOOLQJ��
,QVRPQLD��-DXQGLFH��/LYHU�'LVRUGHUV��/XPEDU�3DLQ��0HQVHV�,UUHJXODU��0RXWK�
'HYLDWLRQ��1DXVHD��3HUVSLUDWLRQ�&RQWLQXRXV�3RVWSDUWXP��6HL]XUHV��7HVWLFXODU�
6ZHOOLQJ��7KURDW�6RUHQHVV��8ULQDU\�'\VIXQFWLRQ��8ULQH�5HWHQWLRQ��8WHULQH�
%OHHGLQJ�$EQRUPDO��9HUWLJR��9LVXDO�'LVWXUEDQFHV��9RPLWLQJ�

/9��=KRQJIHQJ�����FXQ�DQWHULRU�WR�WKH�PHGLDO�PDOOHROXV��PLGZD\�EHWZHHQ�63��
DQG�67����LQ�D�GHSUHVVLRQ�RQ�WKH�PHGLDO�VLGH�RI�WKH�WHQGRQ�RI�WLELDOLV�DQWHULRU�
,QGLFDWLRQV���$EGRPLQDO�3DLQ��$QNOH�&RQGLWLRQV��*HQLWDO�3DLQ��+HUQLD�3DLQ��
-DXQGLFH��/XPEDU�3DLQ��1RFWXUQDO�(PLVVLRQV��8ULQH�5HWHQWLRQ�

/9��/LJRX�����FXQ�DERYH�WKH�WLS�RI�WKH�PHGLDO�PDOOHROXV�RQ�WKH�PHGLDO�VLGH�RI�WKH�
WLELD�
,QGLFDWLRQV���'HSUHVVLRQ��'\VPHQRUUKHD��'\VXULD��(QGRPHWULRVLV��)HDU��*HQLWDO�
,WFKLQJ��*HQLWDO�3DLQ��+HUQLD�3DLQ��,WFKLQJ��/HJ�3DLQ��/HXNRUUKHD��/XPEDU�3DLQ��
0HQVHV�,UUHJXODU��2UFKLWLV��6H[XDO�'\VIXQFWLRQ��7HVWLFXODU�3DLQ��7HVWLFXODU�
6ZHOOLQJ��8ULQDU\�'\VIXQFWLRQ��8ULQH�5HWHQWLRQ��8WHULQH�%OHHGLQJ�$EQRUPDO��
8WHULQH�3URODSVH�

/9��=KRQJGX�����FXQ�DERYH�WKH�WLS�RI�WKH�PHGLDO�PDOOHROXV�DQG�SRVWHULRU�WR�WKH�
PHGLDO�WLELD��,QGLFDWLRQV��'DPS�3DLQIXO�2EVWUXFWLRQ�:LWK�,QDELOLW\�7R�:DON��
+\SRJDVWULF�3DLQ��-RLQW�3DLQ��/RFKLD�3HUVLVWHQW�)ORZ��/RZHU�([WUHPLW\�$UWKUDOJLD��
3RVWSDUWXP�8WHULQH�+HPRUUKDJH��8WHULQH�%OHHGLQJ�$EQRUPDO�
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/9��;LJXDQ�����FXQ�SRVWHULRU�WR�63���SRVWHULRU�DQG�LQIHULRU�WR�WKH�PHGLDO�FRQG\OH�RI�WKH�WLELD�LQ�WKH�XSSHU�SRUWLRQ�RI�WKH�PHGLDO�KHDG�RI�
WKH�JDVWURFQHPLXV�PXVFOH��,Q�WKH�GHSUHVVLRQ�RI�WKH�PHGLDO�ERUGHU�RI�WKH�WLELD�
,QGLFDWLRQV���0HGLDO�.QHH�3DLQ��6ZHOOLQJ�$QG�,QIODPPDWLRQ�

/9��4XTXDQ���:KHQ�WKH�NQHH�LV�IOH[HG��WKH�SRLQW�LV�IRXQG�DERYH�WKH�PHGLDO�HQG�RI�WKH�WUDQVYHUVH�SRSOLWHDO�FUHDVH��SRVWHULRU�WR�WKH�
PHGLDO�HSLFRQG\OH�RI�WKH�WLELD�LQ�D�GHSUHVVLRQ�RQ�WKH�DQWHULRU�ERUGHU�RI�WKH�LQVHUWLRQV�RI�WKH�VHPLPHPEUDQHRXV�DQG�VHPLWHQGRQHRXV�
PXVFOHV�
,QGLFDWLRQV��$EGRPLQDO�3DLQ��'L]]LQHVV��'\VXULD��)ULJKW�0DQLD��*HQLWDO�,WFKLQJ��*HQLWDO�3DLQ��*HQLWDO�6ZHOOLQJ��+HDGDFKH��,PSRWHQFH��
.QHH�'LVRUGHUV��/HJ�3DLQ��1RFWXUQDO�(PLVVLRQV��6HPLQDO�(PLVVLRQV��7KLJK�0HGLDO�3DLQ��8ULQH�5HWHQWLRQ��8WHULQH�3URODSVH��9DJLQLWLV�

/9��<LQEDR�����FXQ�DERYH�WKH�PHGLDO�HSLFRQG\OH�RI�WKH�IHPXU��EHWZHHQ�YDVWXV�PHGLDOLV�DQG�VDUWRULXV�PXVFOHV�
,QGLFDWLRQV���'LIILFXOW�8ULQDWLRQ��/XPER�6DFUDO�3DLQ�5DGLDWHV�7R�+\SRJDVWULXP��0HQVHV�,UUHJXODU��5HWHQWLRQ�2I�8ULQH�

/9���=XZXOL�����FXQ�EHORZ�67���DW�WKH�SUR[LPDO�HQG�RI�WKH�WKLJK�RQ�WKH�ODWHUDO�ERUGHU�RI�DGGXFWRU�ORQJXV�PXVFOH�
,QGLFDWLRQV���$EGRPLQDO�)XOOQHVV��'LIILFXOW�8ULQDWLRQ��(QXUHVLV��+LS�0RYHPHQW�'HFUHDVHG��+\SRJDVWULF�)XOOQHVV��5HWHQWLRQ�2I�8ULQH�

/9���<LQOLDQ�����FXQ�EHORZ�67������FXQ�IURP�WKH�PLGOLQH�DW�WKH�SUR[LPDO�HQG�RI�WKH�WKLJK�DQG�RQ�WKH�ODWHUDO�ERUGHU�RI�DGGXFWRU�ORQJXV�
PXVFOH�
,QGLFDWLRQV��+LS�0RYHPHQW�'HFUHDVHG��,QIHUWLOLW\��0HQVHV�,UUHJXODU�

/9���-LPDL�������FXQ�ODWHUDO�DQG�LQIHULRU�WR�WKH�VXSHULRU�ERUGHU�RI�WKH�SXELF�V\PSK\VLV��,Q�WKH�LQJXLQDO�JURRYH�ODWHUDO�DQG�LQIHULRU�WR�
67���
,QGLFDWLRQV��*HQLWDO�3DLQ��+HUQLD�3DLQ��+\SRJDVWULF�3DLQ��3HQLV�3DLQ��8WHULQH�3URODSVH�

/9���=KDQJPHQ���2Q�WKH�ODWHUDO�VLGH�RI�WKH�DEGRPHQ�EHORZ�WKH�IUHH�HQG�RI�WKH���WK�ULE�
,QGLFDWLRQV���$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�0DVVHV��$EGRPLQDO�3DLQ��%RUERU\JPXV��&DUGLDF�3DLQ��&KHVW�3DLQ��'LDUUKHD��'LJHVWLYH�
'LVWXUEDQFHV��(GHPD��+\SRFKRQGULDF�5HJLRQ�3DLQ��-DXQGLFH��/LYHU�'LVRUGHUV��/XPEDU�3DLQ��6WRRO�:LWK�8QGLJHVWHG�)RRG��9RPLWLQJ�

/9���4LPHQ���'LUHFWO\�EHORZ�WKH�QLSSOH����FXQ�ODWHUDO�WR�WKH�PLGOLQH�LQ�WKH��WK�LQWHUFRVWDO�JURRYH�
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��%UHDVW�3DLQ��%UHDVW�6ZHOOLQJ��&KHVW�'LVFRPIRUW��&KHVW�3DLQ��'LDUUKHD��*DVWULF�'LVRUGHUV��+LFFRXJK��
+\SRFKRQGULDF�5HJLRQ�3DLQ��,QGLJHVWLRQ��/DWHUDO�&RVWDO�5HJLRQ�6ZHOOLQJ��/LYHU�'LVRUGHUV��0DODULD��0DVWLWLV��3RVWSDUWXP�'LVRUGHUV��
9RPLWLQJ�

&RQFHSWLRQ�9HVVHO�0HULGLDQ��&9��5HQ�
7KH�'LUHFWLQJ�&KDQQHO�KDV����SRLQWV
7KH�5HQ�FKDQQHO�VWDUWV�RQ�WKH�PLGOLQH�EHWZHHQ�WKH�DQXV�DQG�WKH�VFURWXP�LQ�PDOHV��%HWZHHQ�WKH�DQXV�DQG�WKH�SRVWHULRU�ODELDO�
FRPPLVVXUH�LQ�IHPDOHV��,W�DVFHQGV�DQWHULRUO\�WR�WKH�SXEOLF�UHJLRQ��$ORQJ�WKH�PLGOLQH�RI�WKH�DEGRPHQ��LW�IORZV�XSZDUG�UHDFKHV�WKH�
WKURDW��)ORZLQJ�IXUWKHU�XSZDUG��LW�HQGV�LQ�WKH�GHSUHVVLRQ�LQ�WKH�FHQWHU�RI�WKH�PHQWRODELDO�JURRYH��

�&9��+XL\LQ���2Q�WKH�PLGOLQH�EHWZHHQ�WKH�DQXV�DQG�WKH�VFURWXP�LQ�PDOHV��%HWZHHQ�WKH�DQXV�DQG�WKH�SRVWHULRU�ODELDO�FRPPLVVXUH�LQ�
IHPDOHV�
,QGLFDWLRQV��&RPD��(QXUHVLV��*HQLWDO�'LVHDVHV��+HPRUUKRLGV��0DQLD�$QG�'HSUHVVLRQ��0HQVHV�,UUHJXODU��3DLQ�2I�7KH�$QXV�$QG�
8UHWKUD��3HULQHXP�3DLQ�$QG�,WFKLQJ��6HPLQDO�(PLVVLRQV��8UHWKULWLV��8ULQDWLRQ�'LIILFXOW��8WHULQH�3URODSVH�

&9��4XJX���2Q�WRS�RI�WKH�QRWFK�LQ�WKH�FHQWHU�RI�WKH�VXSHULRU�ERUGHU�RI�WKH�SXELF�V\PSK\VLV�
,QGLFDWLRQV���'ULEEOLQJ�$QG�+HVLWDQW�)ORZ�2I�8ULQH��'\VPHQRUUKHD��(QXUHVLV��*HQLWDO�3DLQ��*\QHFRORJLFDO�'LVRUGHUV��,PSRWHQFH��
/HXNRUUKHD��0HQVHV�,UUHJXODU��6HPLQDO�(PLVVLRQV��8ULQDU\�'\VIXQFWLRQ��8ULQDWLRQ�'LIILFXOW�

&9��=KRQJML�����FXQ�DERYH�&9���RQ�WKH�PLGOLQH����FXQ�LQIHULRU�WR�WKH�XPELOLFXV�
,QGLFDWLRQV��$EGRPLQDO�3DLQ��$PHQRUUKHD��$QXULD��'\VPHQRUUKHD��(GHPD��*HQLWDO�,WFKLQJ��*HQLWDO�3DLQ��,PSRWHQFH��,QIHUWLOLW\��
/HXNRUUKHD��0HQRUUKDJLD��0HQVHV�,UUHJXODU��1HSKULWLV��1RFWXUQDO�(PLVVLRQV����5HWHQWLRQ�2I�3ODFHQWD��6HPLQDO�(PLVVLRQV��8ULQDU\�
'\VIXQFWLRQ��8ULQH�5HWHQWLRQ��8WHULQH�%OHHGLQJ�$EQRUPDO��8WHULQH�3URODSVH��9DJLQDO�3DLQ��9DJLQLWLV�

&9��*XDQ\XDQ���2Q�WKH�PLGOLQH����FXQ�LQIHULRU�WR�WKH�XPELOLFXV�
,QGLFDWLRQV��$EGRPLQDO�3DLQ��$PHQRUUKHD��'LDUUKHD��'\VPHQRUUKHD��'\VXULD��+HPDWXULD��+HPRUUKDJH�3RVWSDUWXP��+HUQLD��
+\SRJDVWULF�3DLQ�7ZLVWLQJ��,PSRWHQFH��,QIHUWLOLW\��,QWHVWLQDO�'LVRUGHUV��/HXNRUUKHD��0HQVHV�,UUHJXODU��0HQVHV�3DLQIXO��1RFWXUQDO�
(PLVVLRQV��6HPLQDO�(PLVVLRQV��6WRRO�:LWK�%ORRG��8ULQDU\�'\VIXQFWLRQ��8ULQDWLRQ�)UHTXHQW��8ULQH�5HWHQWLRQ��8WHULQH�%OHHGLQJ�
$EQRUPDO��8WHULQH�3URODSVH��:LQGVWURNH�

&9��6KLPHQ���2Q�WKH�PLGOLQH����FXQ�LQIHULRU�WR�WKH�XPELOLFXV��,QGLFDWLRQV��$EGRPLQDO�3DLQ��$PHQRUUKHD��$VFLWHV��'LDUUKHD��(GHPD��
+HUQLD��/HXNRUUKHD��3RVWSDUWXP�8WHULQH�+HPRUUKDJH��5HWHQWLRQ�2I�8ULQH��8ULQDWLRQ�'LIILFXOW��9DJLQDO�'LVFKDUJH�

&9��4LKDL���2Q�WKH�PLGOLQH������FXQ�LQIHULRU�WR�WKH�XPELOLFXV��,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�0DVVHV��$EGRPLQDO�3DLQ��
&DUGLDF�3DLQ��&RQVWLSDWLRQ��'LDUUKHD��'\VPHQRUUKHD��(GHPD��+HDW�6WURNH��+HPRUUKDJH�3RVWSDUWXP��+HUQLD��,PSRWHQFH��,QIHUWLOLW\��
,QWHVWLQDO�'LVRUGHUV��/HXNRUUKHD��0HQVHV�,UUHJXODU��8ULQDU\�'\VIXQFWLRQ��8ULQDU\�,QFRQWLQHQFH��8ULQH�5HWHQWLRQ��
� 8WHULQH�%OHHGLQJ�$EQRUPDO��8WHULQH�3URODSVH���
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&9���;LDZDQ���2Q�WKH�PLGOLQH����FXQ�VXSHULRU�WR�WKH�XPELOLFXV��
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��%RUERU\JPXV��'DUN�8ULQH��
'LJHVWLYH�'LVWXUEDQFHV��1DXVHD�$QG�9RPLWLQJ��1R�3OHDVXUH�,Q�
(DWLQJ��6WRPDFK�3DLQ��8QGLJHVWHG�)RRG�,Q�6WRRO�

&9���-LDQOLDR���2Q�WKH�PLGOLQH����FXQ�VXSHULRU�WR�WKH�XPELOLFXV��
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��(GHPD��+HDUW�3DLQ��,QWHVWLQDO�
3DLQ��1R�3OHDVXUH�,Q�(DWLQJ�

&9���=KRQJZDQ���2Q�WKH�PLGOLQH����FXQ�VXSHULRU�WR�WKH�
XPELOLFXV��,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�3DLQ��
&RQVWLSDWLRQ��'LDUUKHD��'LJHVWLYH�'LVWXUEDQFHV��'\VSQHD��*DVWULF�
8OFHU��*DVWURLQWHVWLQDO�'LVRUGHUV��,QGLJHVWLRQ��,QWHVWLQDO�'LVRUGHUV��
-DXQGLFH��0HQWDO�'LVRUGHUV��1DXVHD��1HXUDVWKHQLD��6WRPDFK�3DLQ��
8ULQH�'DUN��9RPLWLQJ�

&9���6KDQJZDQ���2Q�WKH�PLGOLQH����FXQ�VXSHULRU�WR�WKH�XPELOLFXV�
,QGLFDWLRQV��$EGRPLQDO�'LVWHQWLRQ��$EGRPLQDO�0DVVHV��
%RUERU\JPXV��&DUGLDF�3DLQ��)HYHU�:LWKRXW�6ZHDWLQJ��
*DVWURLQWHVWLQDO�'LVRUGHUV��,QGLJHVWLRQ��-DXQGLFH��1DXVHD��
6HL]XUHV��6WRPDFK�'LODWHG��6WRPDFK�3DLQ��6WRPDFK�6SDVPV��
9RPLWLQJ�

&9���-XTXH���2Q�WKH�PLGOLQH����FXQ�VXSHULRU�WR�WKH�XPELOLFXV��
,QGLFDWLRQV��&DUGLDF�3DLQ��&KHVW�'LVFRPIRUW��&RXJK��,QGLJHVWLRQ��
-DXQGLFH��0HPRU\�,PSDLUHG��0HQWDO�'LVRUGHUV��1DXVHD��
3DOSLWDWLRQV��6HL]XUHV��7KURDW�'LVRUGHUV��9RPLWLQJ�

&9���-LXZHL���2Q�WKH�PLGOLQH����FXQ�VXSHULRU�WR�WKH�XPELOLFXV�DQG�LQIHULRU�WR�WKH�[LSKRLG�SURFHVV��,QGLFDWLRQV��&DUGLRWKRUDFLF�3DLQ��
'\VSQHD��(SLOHSV\��(VRSKDJHDO�'LVRUGHUV��*DVWULF�5HIOX[��0DQLD�$QG�'HSUHVVLRQ��2SSUHVVLYH�6HQVDWLRQ�,Q�7KH�+HDUW��3DOSLWDWLRQV�

&9���=KRQJWLQJ���2Q�WKH�PLGOLQH�OHYHO�ZLWK�WKH��WK�LQWHUFRVWDO�VSDFH�DW�WKH�VWHUQRFRVWDO�DQJOH�
,QGLFDWLRQV���&KHVW�3DLQ�$QG�/DWHUDO�&RVWDO�5HJLRQ�)XOOQHVV��(VRSKDJHDO�&RQVWULFWLRQ��5HVSLUDWRU\�'LVRUGHUV�

&9����6KDQ]KRQJ���2Q�WKH�PLGOLQH�OHYHO�ZLWK�WKH��WK�LQWHUFRVWDO�VSDFH�PLGZD\�EHWZHHQ�WKH�QLSSOHV�
,QGLFDWLRQV���$VWKPD��&KHVW�'LVFRPIRUW��&KHVW�3DLQ��&RXJK��&RXJKLQJ�%ORRG��'\VSQHD��+LFFRXJK��,QWHUFRVWDO�1HXUDOJLD��/DFWDWLRQ�
,QVXIILFLHQW��0DVWLWLV��3DOSLWDWLRQV��5HVSLUDWRU\�'LVRUGHUV��7KURDW�'LVRUGHUV��:KHH]LQJ�

&9���<XWDQJ���2Q�WKH�PLGOLQH�OHYHO�ZLWK�WKH��UG�LQWHUFRVWDO�VSDFH��,QGLFDWLRQV��&DUGLDF�3DLQ��&KHVW�$QG�6WHUQDO�3DLQ��&RXJK�:LWK�
$JLWDWLRQ��'\VSQHD��/DWHUDO�&RVWDO�5HJLRQ�3DLQ��5HVSLUDWRU\�'LVRUGHUV��9RPLWLQJ�

&9���=LJRQJ���2Q�WKH�PLGOLQH�OHYHO�ZLWK�WKH��QG�LQWHUFRVWDO�VSDFH�
,QGLFDWLRQV��&KHVW�3DLQ��&RXJK��'\VSKDJLD��'\VSQHD��6DOLYD�/LNH�:KLWH�*OXH��9RPLWLQJ�:LWK�8SULVLQJ�4L�

&9���+XDJDL���2Q�WKH�PLGOLQH�OHYHO�ZLWK�WKH��VW�LQWHUFRVWDO�VSDFH�
,QGLFDWLRQV��$VWKPD��&KHVW�3DLQ��&RXJK��'\VSKDJLD��'\VSQHD��5HVSLUDWRU\�'LVRUGHUV�

&9���;XDQML���2Q�WKH�PDQXEULXP�PLGOLQH����FXQ�EHORZ�&9��
,QGLFDWLRQV��$VWKPD��&KHVW�'LVFRPIRUW��&KHVW�3DLQ��&RXJK��'\VSQHD��7KURDW�'LVRUGHUV��7KURDW�,QIHFWLRQV��7KURDW�6RUHQHVV��
:KHH]LQJ�

&RQFHSWLRQ�
9HVVHO

&9��<LQMLDR���2Q�WKH�PLGOLQH����FXQ�LQIHULRU�WR�WKH�XPELOLFXV��,QGLFDWLRQV��
$EGRPLQDO�6ZHOOLQJ��$PHQRUUKHD��*HQLWDOV�,WFK��,QDELOLW\�7R�8ULQDWH��,QIHUWLOLW\��
/HXNRUUKHD��/RFKLD�3HUVLVWHQW�)ORZ��0HQVHV�,UUHJXODU��3HULXPELOLFDO�3DLQ��
3RVWSDUWXP�8WHULQH�+HPRUUKDJH��5HWHQWLRQ�2I�8ULQH�$QG�)HFHV��5XQQLQJ�3LJOHW�4L��
8WHULQH�%OHHGLQJ�$EQRUPDO�

&9��6KHQTXH���,Q�WKH�FHQWHU�RI�WKH�XPELOLFXV
,QGLFDWLRQV��$EGRPLQDO�3DLQ��$QDO�3URODSVH��%RUERU\JPXV��'LDUUKHD��'LJHVWLYH�
'LVWXUEDQFHV��(GHPD��6KRFN��:LQGVWURNH�

&9��6KXLIHQ���2Q�WKH�PLGOLQH����FXQ�VXSHULRU�WR�WKH�XPELOLFXV��,QGLFDWLRQV��$VFLWHV��
%RUERU\JPXV��'LJHVWLYH�'LVWXUEDQFHV��(GHPD��*DVWURHVRSKDJHDO�5HIOX[��
3HULXPELOLFDO�3DLQ�

��



&9���7LDQWX�������FXQ�VXSHULRU�WR�WKH�VXSUDVWHUQDO�QRWFK��LQ�WKH�FHQWHU�RI�WKH�GHSUHVVLRQ��,QGLFDWLRQV��$VWKPD��&KHVW�'LVFRPIRUW��
&RXJK��'\VSQHD��*RLWHU��+LFFRXJK��/RVV�2I�9RLFH�6XGGHQ��1HFN�1RGXODU�*URZWKV��1HFN�6ZHOOLQJ�3RVWHULRU��6SXWXP�ZLWK�%ORRG�DQG�
3XV��7KURDW�&RQVWULFWLRQ��7KURDW�'LVRUGHUV��7KURDW�'U\QHVV��7KURDW�,QIHFWLRQV��7KURDW�6RUHQHVV��9RLFH�+RDUVH��9RPLWLQJ�

&9���/LDQTXDQ���2Q�WKH�PLGOLQH��LQ�WKH�GHSUHVVLRQ�VXSHULRU�WR�WKH�K\RLG�ERQH��,QGLFDWLRQV��&RXJK��([FHVVLYH�3URGXFWLRQ�2I�:DWHU\�
6DOLYD��/RVV�2I�9RLFH�6XGGHQ��0RXWK�8OFHUV��6ZROOHQ�7RQJXH��7KLUVW��7KURDW�'LVRUGHUV��

&9���&KHQJMLDQJ���,Q�WKH�GHSUHVVLRQ�LQ�WKH�FHQWHU�RI�WKH�PHQWRODELDO�JURRYH��EHORZ�WKH�PLGGOH�RI�WKH�ORZHU�OLS�
,QGLFDWLRQV��(\H�'HYLDWLRQ��)DFLDO�(GHPD��)DFLDO�0XVFOH�3DUDO\VLV��)DFLDO�1XPEQHVV��)DFLDO�3DLQ��*XP�'LVRUGHUV��+HPLSOHJLD��/RVV�
2I�9RLFH�6XGGHQ��0HQWDO�'LVRUGHUV��0RXWK�'HYLDWLRQ��0RXWK�8OFHUV��1HFN�6WLIIQHVV��6DOLYD�([FHVVLYH��7KLUVW��7RRWKDFKH�

*RYHUQLQJ�9HVVHO�0HULGLDQ��*9��'X�
7KH�*RYHUQLQJ�&KDQQHO�KDV����SRLQWV
7KH�'X�FKDQQHO�VWDUWV�PLGZD\�EHWZHHQ�WKH�WLS�RI�WKH�FRFF\[�ERQH�DQG�WKH�DQXV�ZLWK�SDWLHQW�O\LQJ�SURQH��,W�WKHQ�IORZV�XSZDUG�LQVLGH�
WKH�VSLQDO�FROXPQ�WR�WKH�QDSH�RI�WKH�QHFN��DQG�DVFHQGV�WR�WKH�YHUWH[��$ORQJ�WKH�IRUHKHDG��LW�GHVFHQGV�WR�WKH�QRVH�EULGJH��WKHQ�WR�WKH�
OLSV��(QGLQJ�DW�WKH�ODELDO�IUHQXOXP�LQVLGH�WKH�XSSHU�OLS�

*9��&KDQJTLDQJ���0LGZD\�EHWZHHQ�WKH�WLS�RI�WKH�FRFF\[�ERQH�DQG�WKH�DQXV�ZLWK�SDWLHQW�O\LQJ�SURQH�
,QGLFDWLRQV��$QDO�3URODSVH��&ORQLF�6SDVP��&RQVLWSDWLRQ��'LDUUKHD��+HPRUUKRLGV��,PSRWHQFH��/XPEDU�3DLQ��/XPEDU�6SLQDO�3DLQ��
0HQWDO�'LVRUGHUV��6DFUDO�3DLQ��6HL]XUHV��6WRRO�:LWK�%ORRG��7HWDQ\��8ULQDU\�'\VIXQFWLRQ�

*9��<DRVKX���,Q�WKH�VDFUDO�KLDWXV��,QGLFDWLRQV��(SLOHSV\��+HPRUUKRLGV��/XPEDU�3DLQ��0HQVHV�,UUHJXODU��6DFUDO�3DLQ��6SLQDO�3DLQ�

*9��<DR\DQJJXDQ���%HORZ�WKH�VSLQRXV�SURFHVV�RI�/��,QGLFDWLRQV��,PSRWHQFH��.QHH�'LVRUGHUV��/HJ�1XPEQHVV��/HJ�3DUDO\VLV��
/HXNRUUKHD��/XPEDU�3DLQ��0HQVHV�,UUHJXODU��6HPLQDO�(PLVVLRQV��9RPLWLQJ�

*9��0LQJPHQ���%HORZ�WKH�VSLQRXV�SURFHVV�RI�/��,QGLFDWLRQV��$EGRPLQDO�3DLQ��$QDO�3URODSVH��%RQH�'LVRUGHUV��'LDUUKHD��+HDGDFKH��
+HDGDFKH�6SOLWWLQJ��,PSRWHQFH��,QWHVWLQDO�'LVRUGHUV��/HXNRUUKHD��/XPEDU�3DLQ��/XPEDU�6SUDLQ��0HQVHV�,UUHJXODU��6FLDWLFD��6HPLQDO�
(PLVVLRQV��6SLQDO�3DLQ��8WHULQH�%OHHGLQJ�$EQRUPDO�

*9��;XDQVKX���%HORZ�WKH�VSLQRXV�SURFHVV�RI�/��,QGLFDWLRQV��'LDUUKHD��/XPEDU�6SLQDO�3DLQ�$QG�6WLIIQHVV��8QGLJHVWHG�)RRG�,Q�6WRRO�

*9��-L]KRQJ���%HORZ�WKH�VSLQRXV�SURFHVV�RI�7��
,QGLFDWLRQV��'LDUUKHD��(SLOHSV\��+HPRUUKRLGV��-DXQGLFH��/XPEDU�6SLQDO�6WLIIQHVV��5HFWDO�3URODSVH�

*9��=KRQJVKX���%HORZ�WKH�VSLQRXV�SURFHVV�RI�7���,QGLFDWLRQV��$EGRPLQDO�)XOOQHVV��/XPEDU�$QG�%DFN�3DLQ��1R�'HVLUH�7R�(DW��
6SLQDO�6WLIIQHVV�

*9��-LQVXR���%HORZ�WKH�VSLQRXV�SURFHVV�RI�7��
,QGLFDWLRQV��$QJHU�,QMXULQJ�7KH�/LYHU��(SLOHSV\��6SLQDO�6WLIIQHVV�$QG�&RQWUDFWLRQ��6WRPDFK�3DLQ�

*9��=KL\DQJ���%HORZ�WKH�VSLQRXV�SURFHVV�RI�7��
,QGLFDWLRQV��$SSHWLWH�$EVHQW��$VWKPD��%DFN�3DLQ��%RUERU\JPXV��&KHVW�'LVFRPIRUW��&KHVW�3DLQ��&RXJK��'\VSQHD��(PDFLDWLRQ��*DVWULF�
'LVRUGHUV��+\SRFKRQGULDF�5HJLRQ�)XOOQHVV��,QWHUFRVWDO�1HXUDOJLD��-DXQGLFH��/LPE�+HDYLQHVV��/LYHU�'LVRUGHUV��6SLQDO�3DLQ��6WRPDFK�
&ROG�

*9���/LQJWDL���%HORZ�WKH�VSLQRXV�SURFHVV�RI�7��
,QGLFDWLRQV��$VWKPD��%DFN�3DLQ��&DUEXQFOHV�$QG�)XUXQFOHV��&RXJK��'\VSQHD��1HFN�6WLIIQHVV��5HVSLUDWRU\�'LVRUGHUV��6SOHHQ�+HDW�

*9���6KHQGDR���%HORZ�WKH�VSLQRXV�SURFHVV�RI�7�
�,QGLFDWLRQV��%DFN�3DLQ��&DUGLDF�&RQGLWLRQV��&RXJK��'LVRULHQWDWLRQ��)ULJKW�3DOSLWDWLRQV��3RRU�0HPRU\��6DGQHVV��6SLQDO�3DLQ��:RUU\�

*9���6KHQ]KX���%HORZ�WKH�VSLQRXV�SURFHVV�RI�7��
,QGLFDWLRQV��$JLWDWLRQ��$SKDVLD�)URP�6WURNH��$VWKPD��%DFN�3DLQ��&DUEXQFOHV�$QG�)XUXQFOHV��&DUGLDF�&RQGLWLRQV��&RXJK��'\VSQHD��
+\VWHULD��/XPEDU�6WLIIQHVV��0HQWDO�'LVRUGHUV��0RXWK�'U\QHVV��5HVSLUDWRU\�'LVRUGHUV��6HL]XUHV�

*9���7DRGDR���%HORZ�WKH�VSLQRXV�SURFHVV�RI�7�
�,QGLFDWLRQV��%RQH�'LVRUGHUV��'L]]LQHVV��)HYHU��)HYHU�$QG�&KLOOV��+HDGDFKH��0DODULD��0HQWDO�'LVRUGHUV��3HUVSLUDWLRQ�$EVHQW��6HL]XUHV��
6SLQDO�3DLQ�

*9���'D]KXL���%HORZ�WKH�VSLQRXV�SURFHVV�RI�&��
,QGLFDWLRQV��$VWKPD��%RQH�'LVRUGHUV��&KHVW�'LVFRPIRUW��&RXJK��'\VSQHD��(F]HPD��)HYHU��)HYHU�$QG�&KLOOV��+HDW�6WURNH��
+\SHUWHQVLRQ��,QVRPQLD��0DODULD��0HQWDO�'LVRUGHUV��1HFN�3DLQ��1HFN�6WLIIQHVV��1RVHEOHHG��3HUVSLUDWLRQ�$W�1LJKW��5HVSLUDWRU\�
'LVRUGHUV��5LE�&RQVWULFWLRQ��6HL]XUHV��6KRXOGHU�3DLQ��6SHHFK�,PSDLUHG��6SLQDO�3DLQ�
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*RYHUQLQJ�9HVVHO��*9��'8�
*9���<DPHQ�������FXQ�DERYH�WKH�PLGSRLQW�RI�WKH�
SRVWHULRU�KDLUOLQH�LQ�D�GHSUHVVLRQ�EHORZ�WKH�VSLQRXV�
SURFHVV�RI�&�
,QGLFDWLRQV��'HDIQHVV��)HYHU�$QG�&KLOOV��)ODFFLG�
7RQJXH��+HDGDFKH��+HDGDFKH�2FFLSLWDO��/RVV�2I�
9RLFH�6XGGHQ��0HQWDO�'LVRUGHUV��1HFN�6WLIIQHVV��
1RVHEOHHG��6HL]XUHV��6WLII�7RQJXH��:LQGVWURNH�

*9���6KDQJ[LQJ�����FXQ�SRVWHULRU�WR�WKH�DQWHULRU�KDLUOLQH������FXQ�SRVWHULRU�WR�*9���,QGLFDWLRQV��'L]]LQHVV��(\H�'LVRUGHUV��)DFLDO�
(GHPD��+HDGDFKH��0HQWDO�'LVRUGHUV��1DVDO�&RQJHVWLRQ��1DVDO�3RO\SV��1RVHEOHHG��5HVSLUDWRU\�'LVRUGHUV�

*9���6KHQWLQJ�������FXQ�DERYH�WKH�PLGSRLQW�RI�WKH�DQWHULRU�KDLUOLQH�
,QGLFDWLRQV���(SLOHSV\��)ULJKW�3DOSLWDWLRQV��)URQWDO�+HDGDFKH��,QVRPQLD��1DVDO�&RQJHVWLRQ�$QG�'LVFKDUJH��5KLQLWLV��9HUWLJR��9LVXDO�
'L]]LQHVV�

*9���6XOLDR���2Q�WLS�RI�QRVH
,QGLFDWLRQV��+\SRWHQVLRQ��1DVDO�&RQJHVWLRQ��1DVDO�3RO\SV��1RVHEOHHG��5HVSLUDWRU\�'LVRUGHUV�

*9���5HQ]KRQJ���$W�MXQFWLRQ�RI�WKH�XSSHU�DQG�PLGGOH�WKLUG�RI�SKLOWUXP�
,QGLFDWLRQV��$EGRPLQDO�3DLQ��&DUGLDF�3DLQ��&RPD��(GHPD��(\H�'HYLDWLRQ��)DFLDO�(GHPD��-DZ�'LVRUGHUV��/LS�7UHPRU��/RVV�2I�
&RQVFLRXVQHVV��/XPEDU�3DLQ��/XPEDU�6SLQDO�3DLQ��/XPEDU�6SUDLQ��/XPEDU�6WLIIQHVV��0HQWDO�'LVRUGHUV��0RXWK�'HYLDWLRQ��1DVDO�
&RQJHVWLRQ��1RVHEOHHG��6HL]XUHV��6KRFN��6\QFRSH�

*9���'XLGXDQ���$W�MXQFWLRQ�RI�XSSHU�OLS�DQG�SKLOWUXP�
,QGLFDWLRQV���(SLVWD[LV�&HDVHOHVV��*XPV�3DLQIXO��/LSV�6ZHOOLQJ�$QG�6WLIIQHVV��0DQLD�$QG�'HSUHVVLRQ��1DVDO�&RQJHVWHG�

*9���<LQMLDR���$W�MXQFWLRQ�RI�JXP�DQG�IUHQXOXP�RI�XSSHU�OLS�
,QGLFDWLRQV��(URVLRQ�2I�7KH�*XPV��*XP�3DLQ�$QG�6ZHOOLQJ�$QG�5HGQHVV��*XPV�%OHHGLQJ��0DQLD�$QG�'HSUHVVLRQ��1DVDO�&RQJHVWHG�
1DVDO�6RUHV�

*9���)HQJIX�����FXQ�GLUHFWO\�DERYH�WKH�PLGSRLQW�RI�WKH�SRVWHULRU�KDLUOLQH�GLUHFWO\�
EHORZ�WKH�H[WHUQDO�RFFLSLWDO�SURWUXEHUDQFH��,Q�WKH�GHSUHVVLRQ�EHWZHHQ�WKH�
WUDSH]LXV�PXVFOHV�RI�ERWK�VLGHV�
,QGLFDWLRQV��(SLVWD[LV��+HDGDFKH��+HPLSODJLD��/RVV�2I�9RLFH�6XGGHQ��0DQLD��
1HFN�3DLQ��1HFN�6WLIIQHVV��6XGGHQ�,QDELOLW\�7R�6SHDN�)ROORZLQJ�:LQGVWURNH��
6XLFLGDO�7HQGHQFLHV��7KURDW�3DLQ�$QG�6ZROOHQ��8SSHU�5HVSLUDWRU\�&RQGLWLRQV��
9HUWLJR��9LVXDO�'L]]LQHVV��:LQGVWURNH�

*9���1DRKX���0LGZD\�EHWZHHQ�*9���DQG�*9��������FXQ�DERYH�*Y���
,QGLFDWLRQV��'L]]LQHVV��(SLOHSV\��)DFLDO�3DLQ��+HDGDFKH��+HDYLQHVV�2I�7KH�+HDG��
1HFN�3DLQ�$QG�6WLIIQHVV�

*9���4LDQJMLDQ���0LGZD\�EHWZHHQ�*9���DQG�*9��������FXQ�DERYH�*Y���
,QGLFDWLRQV��(SLOHSV\��+HDGDFKH��,QVRPQLD��0DQLD�$QG�'HSUHVVLRQ��1HFN�
6WLIIQHVV�:LWK�,QDELOLW\�7R�5RWDWH��9HUWLJR�:LWK�$JLWDWLRQ��9LVXDO�'L]]LQHVV�

*9���+RXGLQJ�������FXQ�DERYH�WKH�PLGSRLQW�RI�WKH�SRVWHULRU�KDLUOLQH��0LGZD\�
EHWZHHQ�*9���DQG�*9��������FXQ�DERYH�*Y���
,QGLFDWLRQV��$YHUVLRQ�7R�:LQG�$QG�&ROG��(SLOHSV\��+HDGDFKH��,QVRPQLD��0DQLD��
9LVXDO�'L]]LQHVV�

*9���%DLKXL�����FXQ�DERYH�WKH�PLGSRLQW�RI�WKH�SRVWHULRU�KDLUOLQH����FXQ�DERYH�
PLGSRLQW�RI�DQWHULRU�KDLUOLQH��PLZD\�RQ�D�OLQH�FRQQHFWLQJ�WKH�DSH[�RI�ERWK�HDUV�
,QGLFDWLRQV��$JLWDWLRQ��$QDO�3URODSVH��'HDIQHVV��'L]]LQHVV��+HDGDFKH��+HDGDFKH�
9HUWH[��+HPLSOHJLD��+HPRUUKRLGV��+\SHUWHQVLRQ��-DZ�'LVRUGHUV��0HPRU\�
,PSDLUHG��0HQWDO�'LVRUGHUV��1DVDO�&RQJHVWLRQ��1RVHEOHHG��6HL]XUHV��6KRFN��
7LQQLWXV��8WHULQH�3URODSVH��9HUWLJR��:LQGVWURNH�

*9���4LDQGLQJ�������FXQ�DQWHULRU�WR�*9����0LGZD\�EHWZHHQ�*9���DQG�*9���
,QGLFDWLRQV��'L]]LQHVV��(SLOHSV\��)DFLDO�5HGQHVV�$QG�6ZHOOLQJ��1DVDO�
&RQJHVWLRQ��9HUWH[�+HDGDFKH�

*9���;LQKXL�����FXQ�SRVWHULRU�WR�WKH�DQWHULRU�KDLUOLQH����FXQ�DQWHULRU�WR�*9��
,QGLFDWLRQV��+HDGDFKH��/RVV�2I�6HQVH�2I�6PHOO��1DVDO�&RQJHVWHG��9HUWLJR��9LVXDO�
'L]]LQHVV�

��



5HIHUHQFHV�

��'HDGPDQ��3HWHU��$�0DQXDO�RI�$FXSXQFWXUH�
��:LVHPDQ��1LJHO�	�$QGUHZ�(OOLV�	�.HQ�%RVV��)XQGDPHQWDOV�RI�&KLQHVH�$FXSXQFWXUH
��;LQ�QRQJ�&KHQJ��&KLQHVH�$FXSXQFWXUH�DQG�0R[LEXVWLRQ�1(:�(',7,21�
��-HUHP\�5RVV��$FXSXQFWXUH�3RLQW�&RPELQDWLRQV��.H\�WR�&OLQLFDO�6XFFHVV
��/L�'LQJ��$FXSXQFWXUH��0HULGLDQ�7KHRU\�	�$FXSXQFWXUH�3RLQWV�
��.LLNR�0DWVXPRWR��6WHSKHQ�%LUFK��+DUD�'LDJQRVLV��5HIOHFWLRQV�RQ�WKH�6HD
��5DOSK�$ODQ�'DOH��$FXSXQFWXUH�&RPSUHKHQVLYH�3UHVFULSWLRQ�,QGH[
���-RVHSK�+HOPV��HW��DO��3RLQW�/RFDWLRQV�DQG�)XQFWLRQV
��'LDQQH�0�&RQQHOO\��7UDGLWLRQDO�$FXSXQFWXUH��/DZ�RI�WKH�)LYH�(OHPHQWV�
��7HG�.DSWFKXN��:HE�7KDW�+DV�1R�:HDYHU�
��*LRYDQQL�0DFLRFLD��3UDFWLFH�RI�&KLQHVH�0HGLFLQH
��&DURO\Q�*UHHQOHH��%DVLF�0LFURFXUUHQW�7KHUDS\��$FXSRLQW
��/DZUHQFH�%HHP��0HULGLDQ�7KHUDS\�6HPLQDUV

&RS\ULJKW�ZZZ�$FXSXQFWXUH3URGXFWV�FRP

$FXSXQFWXUH�ERRNV��FKDUWV�DQG�SURGXFWV���
)UHH�SUDFWLWLRQHU�OLVWLQJ�LQ�WKH�86$��&DQDGD�DQG�$XVWUDOLD�

���´�;���´�&KDUWV�WR���´�;���´�:DOO�3RVWHUV�

��


