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,QWURGXFWLRQ 

7KH�IROORZLQJ�WUHH�LGHQWLILFDWLRQ�FDUGV�KDYH�EHHQ�GHVLJQHG�IRU�VWXGHQWV��
YROXQWHHUV��DQG�WUHH�HQWKXVLDVWV�WR�JXLGH�\RXU�H[SORUDWLRQ�RI�WUHHV��&DUH�
KDV�EHHQ�WDNHQ�WR�FUHDWH�DFFXUDWH�GHVFULSWLRQV�RI�WKH�JHQHUDO�
FKDUDFWHULVWLFV�RI�ZRRG\�SODQWV��+RZHYHU��QDWXUH�LV�ZRQGURXV�LQ�LWV�
YDULHW\�DQG�FKDUDFWHULVWLFV�FDQ��DQG�GR��YDU\��&RORUV��VL]HV��HWF��FDQ�EH�
VXEMHFWLYH�EDVHG�RQ�DQ�REVHUYHU¶V�EDFNJURXQG�DQG�H[SHULHQFH��8VH�RI�
ERWDQLFDO�WHUPLQRORJ\�KDV�EHHQ�OLPLWHG��KRZHYHU��VRPH�WHUPLQRORJ\�
VHHPHG�XQDYRLGDEOH�DQG�KDV�EHHQ�EULHIO\�GHILQHG��7KLV�JXLGH�KDV�DOVR�
EHHQ�GHVLJQHG�IRU�SULQW�RQ��[��LQFK�FDUGV� 
 
7KH�VWDWLVWLFLDQ��*HRUJH�%R[��RQFH�VDLG��³���DOO�PRGHOV�DUH�ZURQJ��VRPH�
DUH�XVHIXO���´�DQG�WKH�VDPH�WKLQJ�LV�WUXH�LQ�SODQW�LGHQWLILFDWLRQ�JXLGHV��
WKH\�DUH�DOO�ZURQJ�LQ�WKHLU�GHVFULSWLRQ�RI�SODQWV��EXW�VRPH�DUH�YHU\�
XVHIXO��0\�KRSH�LV�WKDW�WKLV�LV�RQH�RI�WKH�XVHIXO�JXLGHV�WR�KHOS�LQ�\RXU�
HQMR\PHQW�RI�LGHQWLI\LQJ�WKH�WUHHV�DQG�VKUXEV�\RX�HQFRXQWHU�� 

8VLQJ�WKH�*XLGH 

$FURVV�WKH�7RS� 
 

&RPPRQ�QDPHV�DUH�W\SLFDOO\�HDV\�IRU�SHRSOH�WR�UHPHPEHU��KRZHYHU��
WKH�FDQ�EH�UHJLRQDO�DQG�QXPHURXV��7KH�VFLHQWLILF�QDPH�LV�WKH�QDPH�RI�
UHFRUG��$V�DQ�H[DPSOH��+HPORFN�LV�ERWK�D�SRLVRQRXV�KHUEDFHRXV�SODQW�
�&RQLXP�PDFXODWXP��DQG�D�FRQLIHURXV�WUHH��3VHXGRWVXJD�PHQ]LHVLL���VR�
WKH�VFLHQWLILF�QDPH�FDQ�EH�YHU\�LPSRUWDQW�ZKHQ�WDONLQJ�ZLWK�RWKHUV�RU�
ILQGLQJ�DGGLWLRQDO�LQIRUPDWLRQ��6FLHQWLILF�QDPHV�DUH�OLVWHG�DV�*HQXV�
VSHFLHV��([DPSOH��4XHUFXV�LV�WKH�JHQXV�WKDW�FRQWDLQV�DOO�RI�WKH�RDNV� 
 

&RGH�LV�XVHG�LQ�SURJUDPV�OLNH�L7UHH�RU �RWKHU �LQYHQWRU\�SURJUDPV�
DQG�ZDV�LQFOXGHG�DV�D�TXLFN�VWDQGDUGL]HG�VKRUW-KDQG�IRU�UHIHUULQJ�WR�
VSHFLILF�VSHFLHV� 
 

6WDWXV�LV�WKH�QDWLYH�RU �QRQ-QDWLYH�FODVVLILFDWLRQ�RI�WKH�WUHH��)RU�WKH�
SXUSRVHV�RI�WKLV�JXLGH�WKH�VWDWXV�DSSOLHV�WR�WKH�HQWLUH�VWDWH�RI�1HEUDVND��
6WDWXV�ZDV�REWDLQHG�IURP�WKH�8�6��)RUHVW�6HUYLFH�	�*HRORJLFDO�6XUYH\� 

8VLQJ�WKH�*XLGH 

3KRWRJUDSKV� 
 

$OO�SKRWRJUDSKV�ZHUH�WDNHQ�RYHU�VHUYDO�\HDUV�WR�JHW�YDULRXV�SODQW�
IHDWXUHV��L�H��IORZHUV��IUXLWV��HWF����0DQ\�RI�WKH�SKRWRV��IRU�D�JLYHQ�
VSHFLHV��ZHUH�WDNHQ�RI�D�VLQJOH�WUHH�DQG�DV�VXFK�WKH\�DUH�RQO\�
UHSUHVHQWDWLRQV�RI�ZKDW�\RX�PLJKW�H[SHFW�WRR�VHH��)RU�H[DPSOH��OHDI�VL]HV�
FDQ�YDU\�JUHDW�EHWZHHQ�VXQQ\�DQG�VKDG\�VLWHV��$OVR�WKH�SKRWRJUDSKV�DUH�
LQWHQGHG�WR�UHSUHVHQW�WKH�³W\SLFDO´�IRUP�RI�D�VSHFLHV���QDWXUH�FDQ�SURGXFH�
DPD]LQJ�YDULHW\� 
 

8VH�WKH�SKRWRJUDSKV�DV�D�JXLGH�DQG�QRW�D�WHPSODWH�IRU�WKH�DSSHDUDQFH�RI�
WKH�SODQW�\RX�DUH�WU\LQJ�WR�LGHQWLI\��$OVR��SD\�DWWHQWLRQ�WR�WKH�VLPLODULWLHV�
ZLWKLQ�D�JHQXV��4XHUFXV��WKH�RDNV���IRU�H[DPSOH��KDYH�DFRUQV�DQG�PDQ\�
RI�WKH�VSHFLHV��WKRXJK�QRW�DOO���KDYH�OHDYHV�ZLWK�OREHV��%HLQJ�DEOH�WR�
QDUURZ�GRZQ�D�SODQW�WR�D�JHQXV�UHGXFHV�WKH�QXPEHU�RI�SRVVLEOH�VSHFLHV�
\RX�KDYH�HQFRXQWHUHG��KHOSLQJ�WR�PRUH�TXLFNO\�LGHQWLI\�WKH�SODQW� 
 

$OO�SKRWRJUDSKV�WDNHQ�E\�'U��(ULF�$��1RUWK 



8VLQJ�WKH�*XLGH 

'HVFULSWLRQV�	�7HUPLQRORJ\� 
 

3ODQW�GHVFULSWLRQV�DUH�ZULWWHQ�EHORZ�WKH�LPDJHV�DQG�DUH�EDVHG�RQ�SHUVRQDO�
REVHUYDWLRQ�DQG�GHVFULSWLRQV�IURP�ERRNV�OLVWHG�LQ�WKH�UHIHUHQFH�VHFWLRQ�� 
 

$OWHUQDWH�RSSRVLWH�ZKRUOHG��GHVFULEH�WKH�SRVLWLRQ�RI�WKH�OHDI�RU�EXG�RQ�
D�WZLJ�DQG�LV�D�FRPPRQ�LGHQWLILFDWLRQ�WUDLW��([��PDSOHV�KDYH�EXGV�OHDYHV�
WKDW�DUH�RSSRVLWH�HDFK�RWKHU�RQ�D�WZLJ��RDNV�KDYH�ZLWK�DOWHUQDWLQJ�SRVLWLRQ�
RQ�D�WZLJ 
 

6HUUDWH��JHQHUDOO\�UHIHUULQJ�WR�D�OHDI�HGJH��WKLQN�RI�D�EUHDG�NQLIH�EODGH 
 

/HQWLFHOV��VPDOO�ZKLWH�GRWV�RU�OLQHV�RQ�EDUN��WZLJV��RU�IUXLW 
 

7HUPLQDO�EXG��EXG�DW�WKH�HQG�RI�D�WZLJ��ODWHUDO�EXGV�DUH�DORQJ�WKH�WZLJ 
 

6LPSOH�FRPSRXQG��UHIHUV�WR�OHDYHV��6LPSOH��KDYH�RQH�OHDI�EODGH�
DWWDFKHG�WR�D�VWHP�HQGLQJ�DW�D�EXG��&RPSRXQG��KDYH�PXOWLSOH�OHDI�EODGHV�
DQG�FDQ�EH�SLQQDWHO\��ORQJ��RU�SDOPDWHO\��WKLQN�SDOP�RI�\RXU�KDQG�� 

5HIHUHQFHV 

5HIHUHQFHV�	�$GGLWLRQDO�5HDGLQJ 
 
· :RRG\�3ODQWV�IRU�WKH�&HQWUDO�DQG�1RUWKHUQ�3UDLULHV 

· :DOWHU�7��%DJOH\�	�5LFKDUG�.��6XWWRQ 
· 7UHHV�RI�1HEUDVND 

· 8QLYHUVLW\�RI�1HEUDVND-/LQFROQ��([WHQVLRQ��(&����� 
· 0DQXDO�RI�:RRG\�/DQGVFDSH�3ODQWV 

· 0LFKDHO�'LUU 
· +DUORZ�DQG�+DUUDU
V�7H[WERRN�RI�'HQGURORJ\ 

· -DPHV�:��+DUGLQ��'RQDOG�-��/HRSROG��	�)UHG�0��:KLWH 
· 7UHHV�DQG�6KUXEV�RI�0LQQHVRWD 

· :HOE\�5��6PLWK 
· 'LJLWDO�5HSUHVHQWDWLRQV�RI�7UHH�6SHFLHV�5DQJH�0DSV�IURP��$WODV�RI�

8QLWHG�6WDWHV�7UHHV��E\�(OEHUW�/��/LWWOH��-U� 
· KWWSV���HVS�FU�XVJV�JRY�GDWD�OLWWOH� 

&RPPRQ�QDPH 
6FLHQWLILF�QDPH 

%DUN�� 
)ROLDJH�� 
7ZLJV�� 
)ORZHU� 
)UXLW� 

&RGH� � 

6WDWXV� � 

ZLOG�SOXP 
3UXQXV�DPHULFDQD 

%DUN��JUD\�ZLWK�ORQJHU �IODN\�SODW\�VWU LSHV 
)ROLDJH��GDUN�JUHHQ��RYDO�ZLWK�SRLQWHG�WLS��VHU UDWHG�HGJHV 
7ZLJV��JUD\��ZLWK�VLGH�WZLJV�GHYHORSLQJ�VKDUS�SRLQWV�WKRUQV 
)ORZHU��SHUIHFW��ZKLWH�IORZHUV��JURXSV�RI��-���IUDJUDQW��DSSHDULQJ�LQ�VSULQJ 
)UXLW��SXUSOH�UHG���´�ZLGH��\HOORZ�LQWHULRU�IOHVK 

&RGH��35$0� 

6WDWXV��QDWLYH 



EODFN�FKRNHEHUU\ 
$URQLD�PHODQRFDUSD 

%DUN��UHG�EURZQ�EHFRPLQJ�JUD\�ZLWK�DJH 
)ROLDJH��GDUN�OXVWURXV�JUHHQ��RYDO�ZLWK�SRLQWHG�WLS��VHU U DWH�OHDI 
7ZLJV��UHG�EURZQ��VOHQGHU �DQG�VPRRWK��JODEURXV� 
)ORZHU��SHUIHFW��ZKLWH�ZLWK�SLQN�DQWKHUV�DQG�ILYH�SHWDOV 
)UXLW��GDUN�SXUSOH�SRPH��U LSHQLQJ�IDOO 

&RGH��$50(��� 

6WDWXV��QRQ-QDWLYH� 

2VDJH-RUDQJH 
0DFOXUD�SRPLIHUD 

%DUN��EURZQ-RUDQJH�ZLWK�WKLQ�ULGJHV��GDUNHU�DQG�LUUHJXODU�ILVVXUHV�ZLWK�DJH 
)ROLDJH��RYDWH��FRPLQJ�WR�D�SRLQW��VPRRWK�HGJH��XS�WR��´�ORQJ��GDUN�JUHHQ��VKLQ\  
7ZLJV��PRGHUDWHO\�VWRXW��WDQ�EURZQ��VSLQHV�DW�WKH�EDVH�RI�EXGV�OHDYHV��PLON\�VDS 
)ORZHU��PDOH�DQG�IHPDOH�RQ�VHSDUDWH�SODQWV��VXPPHU �EORRP��\HOORZ-JUHHQ 
)UXLW��URXQG��DJJUHJDWH�RI�JUHHQ�GUXSHV��ODUJH—VRIWEDOO�VL]H 

&RGH��0$32� 

6WDWXV��QRQ-QDWLYH� 

ZLWFK-KD]HO 
+DPDPHOLV�YLUJLQLDQD 

%DUN��VPRRWK�JUD\�EURZQ��ROGHU �VWHPV��URXJK�WH[WXUH�IURP�OHQWLFHOV 
)ROLDJH��ZDY\�HGJHV��ODUJH-WRRWKHG��EURDG�HOOLSWLFDO�VKDSH���-�´�ORQJ���-���´�ZLGH 
7ZLJV��OLJKW�JUD\�EURZQ�VOLJKWO\�KDLU\��]LJ-]DJ�DSSHDUDQFH� 
)ORZHU��SHUIHFW��\HOORZ�WR�\HOORZLVK�JUHHQ�ZLWK�WKLQ��VWU DSS\�SHWDOV��EORRPLQJ�LQ�ODWH�IDOO 
)UXLW��GLVWLQFWLYH��ZRRG\�FDSVXOH�FRQWDLQLQJ���VHHGV����URXQGHG�SRLQWV�DW�HQG 

&RGH��+$9,�� 

6WDWXV��QRQ-QDWLYH 

SDZ-SDZ 
$VLPLQD�WULORED 

%DUN��JUD\�ZLWK�WKLQ�DQG�LU U HJXODU �U LGJHV��VPRRWKHU �ZKHQ�\RXQJ 
)ROLDJH��VLPSOH��DOWHUQDWH��ODUJH�XS�WR���´��VPRRWK�EXW�ZDY\�HGJH��SRLQWHG�WLS 
7ZLJV��FXUUHQW�\HDU �JUHHQ�DQG�KDLU\��SUHYLRXV�\HDU �JUD\��WHUPLQDO�EXG�QR�VFDOHV��ODWHU DO� 
)ORZHU��EHOO-VKDSHG��UHG�EURZQ�VRIW��SHUIHFW 
)UXLW��RYDO����´�ORQJ��\HOORZ�WXUQLQJ�EURZQ��VZHHW 

&RGH��$675� 

6WDWXV��QDWLYH� 



ZLOORZ 
6DOL[�VSS� 

%DUN��\HOORZLVK-JUD\��EHFRPLQJ�URXJKHU�WH[WXUH�ZLWK�DJH 
)ROLDJH��GHFLGXRXV��DOWHUQDWH��VLPSOH 
7ZLJV��RIWHQ�WLPHV�EU LJKW�FRORU �FXU UHQW�\HDU �JURZWK��\HOORZ��JUHHQ��UHG���EXG��VLQJOH�FDS 
)ORZHU��VPDOO��LPSHUIHFW��XVXDOO\�FDWNLQV��GLRHFLRXV 
)UXLW��DFKHQH��JHUPLQDWLRQ�U HTXLUHV�PRLVW�VRLO 

&RGH��6$/,;� 

6WDWXV��QDWLYH� 

VXJDU�PDSOH 
$FHU�VDFFKDUXP 

%DUN��JUD\�VPRRWK�ZKHQ�\RXQJ��JUH\�EURZQ�ZLWK�LU UHJXODU �SODW\�U LGJHV 
)ROLDJH��JUHHQ��ZLWK��-��OREHV��HGJHV�VPRRWK 
7ZLJV��UHG�EURZQ�ZLWK�OHQWLFHOV��WXUQLQJ�JUD\�ZLWK�DJH 
)ORZHU��VPDOO�JUHHQ�\HOORZ��ORQJ�GDQJOLQJ�VWHPV��ODFNLQJ�SHWDOV��PDOH�DQG�IHPDOH�VHSDUDWH 
)UXLW��SDLUHG�³KHOLFRSWHU´��VDPDUDV��ZLWK�EULJKW�JUHHQ�VHHG��KRUVH-VKRH�VKDSHG��VXPPHU-IDOO 

&RGH��$&6$�� 

6WDWXV��QRQ-QDWLYH� 

UHG�PDSOH 
$FHU�UXEUXP 

%DUN��VPRRWK��OLJKW�JUD\�ZKHQ�\RXQJ��GDUNHU �JUD\�DQG�IXU URZHG�DW�PDWXU LW\ 
)ROLDJH����OREHV�SHU �OHDI��SRLQWHG��HGJHV�VHU U DWHG��VLQXVHV�VKDOORZ�DQG�EURDG 
7ZLJV��VPRRWK�UHG�EURZQ�LQ��WKHQ�VPRRWK�JUD\ 
)ORZHU��HPHUJH�LQ�VSU LQJ��\HOORZ�JUHHQ�WR�UHG�SLQN�ZLWK�SHWDOV��SRO\JDPRXV 
)UXLW��SDLUHG�µKHOLFRSWHUV¶��VDPDUDV���ULSHQLQJ�LQ�VSULQJ� 

&RGH��$&58� 

6WDWXV��QRQ-QDWLYH� 

KRSKRUQEHDP 
2VWU\D�YLUJLQLDQD 

%DUN��WDQ�EURZQ�ZLWK�WKLQ�YHU WLFDO�VWU LSV 
)ROLDJH��JUHHQ��RYDO�ZLWK�SRLQWHG�WLS��GRXEO\�VHU U DWHG��VKRU W�SHWLROH 
7ZLJV��VOHQGHU ��OLJKW�JUD\�WR�WDQQLVK�EURZQ�RU �UHGGLVK�EURZQ��]LJ-]DJ�DSSHDUDQFH 
)ORZHU��PDOH���-JURXSHG�JUHHQLVK�UHG�FDWNLQV��IHPDOH��VLQJOH�FDWNLQ��JUHHQLVK�UHG 
)UXLW��QXWOHW�LQVLGH�DQ�DLU -EODGGHU��JURXSV�VWDFNHG�LQ�KDQJLQJ�FOXVWHUV��KDLU\ 

&RGH���269, 

6WDWXV��QDWLYH� 



SHUVLPPRQ 
'LRVS\URV�YLUJLQLDQD 

%DUN��VTXDU LVK�WKLFN�EORFN\�EDUN��GDUN�EURZQ�EODFN�FRORU ��RUDQJH�ILVVXUHV� 
)ROLDJH��JORVV\�RQ�WRS��SDOH�ZRRO\�XQGHUVLGH��RYDO�VKDSHG�ZLWK�IX]]\�SHWLROH 
7ZLJV��VOLJKWO\�]LJ-]DJ��IOH[LEOH��JUD\�EURZQ�FRORU 
)ORZHU��EHOO�VKDSHG����´��SHWDOV�FRPH�LQ�VHWV�RI�IRXU�DQG�FXUYH�RXW��W\SLFDOO\�GLRHFLRXV 
)UXLW��ODUJH��\HOORZ�RUDQJH�URXQG�EHU U LHV�WKDW�ZU LQNOH�ZKHQ�U LSH 

&RGH��',9,� 

6WDWXV��QRQ-QDWLYH� 

UHG-RVLHU�GRJZRRG 
&RUQXV�VHULFHD 

%DUN��WKLQ�ZLWK�OHQWLFHOV��UHG��VXQOLJKW��DQG�JUHHQ��VKDGH��LQ�FRORU  
)ROLDJH��RYDWH��YHLQV�FXUYH�WRZDUGV�OHDI�WLS��UHG�SHWLROH��ORQJ�VLON\�VWU DQGV�LQ�YHLQV 
7ZLJV��VOHQGHU ��JUHHQ��UHG�RU �ERWK��UHG�EUDQFKHV�W\SLFDOO\�H[SRVHG�WR�VXQOLJKW 
)ORZHU��SHUIHFW����SHWDOV��IODW-WRS�JURXSLQJ�RI�WHUPLQDO�IORZHU�EXGV��VPDOO�ZKLWH�IORZHUV 
)UXLW��VSKHU LFDO�ZKLWH�RU �FUHDP�FRORUHG�GUXSH��IRXQG�LQ�FOXVWHUV 

&RGH��&26(��� 

6WDWXV��QDWLYH� 

ULYHU�ELUFK 
%HWXOD�QLJUD 

%DUN��SDSHU\��ZKLWH��EURZQ��VDOPRQ�FRORUV��GDUNHU �EURZQ�DQG�IXU URZHG�RU �SODW\�ZLWK�DJH 
)ROLDJH��EURDG�EDVH�ZLWK�SRLQWHG�WLS��GRXEO\�VHU U DWHG�HGJH 
7ZLJV��EURZQ�JUD\��VOHQGHU �DQG�IOH[LEOH��KDLU\��UHGGLVK�DQG�VPRRWK�ZLWK�DJH 
)ORZHU��FDWNLQV��PDOH��GURRS\��OLJKW�JUHHQ��)HPDOH��VKRU W�DQG�XSU LJKW��JUHHQ 
)UXLW��SDSHU\��OLJKW�EURZQ�³FRQH´�FRQWDLQLQJ�VPDOO�QXWOHW 

&RGH��%(1,� 

6WDWXV��QRQ-QDWLYH� 

VZHHW�ELUFK 
%HWXOD�OHQWD 

%DUN��GDUN�SXUSOH�EURZQ�ZLWK�OHQWLFHOV��FUDFNLQJ�LQWR�VWLII�SODWHV��IXU URZHG�U LGJHV 
)ROLDJH��JUHHQ��RYDO�KHDU W-VKDSHG��SRLQWHG�WLS��VHUUDWHG��KDLU\�YHLQV�DQG�VWHP 
7ZLJV��VOHQGHU ��UHG�EURZQ�ZLWK�OHQWLFHOV��VSXU �VKRRWV��ZLQWHUJUHHQ�ZKHQ�FUXVKHG 
)ORZHU��PDOH�FDWNLQV�DUH�QDUURZ���-�´�ORQJ��IHPDOH�FDWNLQV�DUH�VKRUWHU�EURDGHU� 
)UXLW��VPDOO-ZLQJHG�QXWOHWV 

&RGH���%(/( 

6WDWXV��QRQ-QDWLYH� 



VLOYHU�OLQGHQ 
7LOLD�WRPHQWRVD 

%DUN��\RXQJ�EDUN�LV�OLJKW�JUD\��VPRRWK��ROG�EDUN�LV�U LGJHG��IXU URZHG��JUD\�EURZQ 
)ROLDJH���-�´�ORQJ�DQG�ZLGH��VLPSOH�OHDYHV��GDUN�JUHHQ�WRS��OLJKW�IX]]\�ERWWRP 
7ZLJV��VKRU W�VWHPV�FRYHUHG�LQ�VRIW�ZKLWH�KDLU  
)ORZHU��SHUIHFW����SHWDOV��\HOORZLVK�ZKLWH�IORZHUV��IUDJUDQW� 
)UXLW��HJJ-VKDSHG��ZKLWH��SXEHVFHQW��KDQJLQJ�XQGHU�D�OHDI\�EUDFW 

&RGH��7,72� 

6WDWXV��QRQ-QDWLYH� 

JUD\�GRJZRRG 
&RUQXV�UDFHPRVD 

%DUN��JUD\��VPRRWK��VOLJKWO\�URXJKHU �ZLWK�DJH 
)ROLDJH��RYDO�VKDSH��SRLQWHG�WLS��YHLQV�VWDU W�DW�PLGU LE�DQG�FXUYH�WRZDUGV�DSH[ 
7ZLJV��JUD\�RU �UHGGLVK�EURZQ��VOHQGHU  
)ORZHU��SHUIHFW��ZKLWH��VSKHU LFDO�WR�S\UDPLGDO�VKDSH 
)UXLW��VSKHU LFDO�³EHUU\´��GUXSH���ZKLW�WR�SDOH�EOXH��IUXLW�VWHPV�EULJKW�UHG 

&RGH��&25$�� 

6WDWXV��QDWLYH� 

$PHULFDQ�KD]HOQXW 
&RU\OXV�DPHULFDQD 

%DUN��EURZQ�JUD\��GHYHORSLQJ�GLDPRQG�SDWWHUQ�ZLWK�DJH 
)ROLDJH��LU UHJXODU �EDVH��EURDG�RYDO��GRXEO\�VHU U DWH�HGJH��URXJK�WH[WXUH 
7ZLJV��EURZQ�DQG�WKLQ��KDLU\�ZLWK�]LJ-]DJ�SDWWHUQ 
)ORZHU���PDOH��VKRU W�FDWNLQV�LQ�FOXVWHUV�RI��-���IHPDOH��HQG�RI�WZLJ��LQFRQVSLFXRXV 
)UXLW��QXWV�LQ�D�SDSHU\-KXVN 

&RGH��&2$0�� 

6WDWXV��QDWLYH� 

VWDJKRUQ�VXPDF 
5KXV�KLUWD 

%DUN��UHG�EURZQ�DQG�YHOYHW\�ZLWK�\RXQJ��EURZQ�ZLWK�OHQWLFHOV�ZKHQ�ROGHU  
)ROLDJH��ODUJH�OHDI�ZLWK���-���OHDIOHWV��EULJKW�JUHHQ�ZLWK�VHUUDWHG�HGJHV 
7ZLJV��FXUUHQW�\HDU �YHU\�IX]]\��FHQWHU �KDV�ODUJH�SLWK� 
)ORZHU��JUHHQ�\HOORZ��KDLU\�ZLWK�PDOH�DQG�IHPDOH�RQ�VHSDUDWH�SODQWV� 
)UXLW��XSU LJKW��FRQLFDO�JURXSLQJ�RI�EU LJKW�UHG�KDLU\� 

&RGH��5+7<� 

6WDWXV��QDWLYH� 



VPRRWK�VXPDF 
5KXV�JODEUD 

%DUN��VPRRWK�ZKHQ�\RXQJ��OHQWLFHOV�SUHVHQW��VRPH�FUDFNLQJ�ZLWK�DJH 
)ROLDJH��SLQQDWHO\�FRPSRXQG��DOWHUQDWH��GDUN�JUHHQ��\HOORZLVK�UDFKLV��OHDIOHWV�VHU U DWH 
7ZLJV��WUXQNV�DUH�VKRU W��FURRNHG��PLQLPDO�EUDQFKLQJ��VWRXW�WZLJV 
)ORZHU��GLRHFLRXV���-��´�SDQLFOHV�RI�\HOORZ�JUHHQ�IORZHUV 
)UXLW��VFDU OHW�UHG��KDLU\�GUXSH��FDQ�SHUVLVW�LQWR�ZLQWHU  

&RGH��5+*/� 

6WDWXV��QDWLYH� 

DSSOH 
0DOXV�VSS� 

%DUN��VPRRWK�JUD\�RU �UHGGLVK��WKHQ�IODW�VWU LSV�RU �WKLQ�EORFN\�SODWHV�ZKHQ�ROGHU  
)ROLDJH��JUHHQ��RU �JUHHQ�U HG�WR�SXUSOH—VSHFLHV�YDULHW\�GHSHQGHQW� 
7ZLJV��UDQJH�IURP�UHGGLVK�WR�JUD\ 
)ORZHU���YDU LRXV��ZKLWH��SLQN�RU �SXUSOH��SHU IHFW�IORZHUV�ZLWK���SHWDOV 
)UXLW��SRPH��DSSOH���VL]H�DQG�FRORU �–�YDULHW\�GHSHQGHQW� 

&RGH��0$�� 

6WDWXV��QDWLYH� 

PDJQROLD 
0DJQROLD�VSS� 

%DUN��JUD\�DQG�VPRRWK��ROGHU �EDUN�PD\�EH�VFDO\�RU �FU DFNHG 
)ROLDJH��URXQG��VOLJKWO\�ZDY\�DSSHDUDQFH��VPRRWK�HGJHV 
7ZLJV��JUD\��VPRRWK��PRGHUDWHO\�VWRXW 
)ORZHU��SHUIHFW��VKRZ\�GLVSOD\�WKURXJKRXW�HQWLUH�FDQRS\��ZKLWH��SLQN��SXUSOH 
)UXLW��ODUJH��URXQG��UHG�VHHGV 

&RGH��0$�� 

6WDWXV���QRQ-QDWLYH� 

VHUYLFHEHUU\ 
$PHODQFKLHU�VSS� 

%DUN��VPRRWK�JUD\��VOLJKW�WH[WXUH�ZLWK�DJH 
)ROLDJH��GDUN�RU �OLJKW�JUHHQ��EURDGO\�RYDO�ZLWK�VPRRWK�WR�VHU UDWHG�HGJHV 
7ZLJV��JUD\�UHG�VPRRWK�DQG�VOHQGHU  
)ORZHU��SHUIHFW����SHWDOV��ZKLWH�IORZHUV��EORRP�LQ�0D\ 
)UXLW��VPDOO��UHG�SXUSOH�SRPHV��DSSHDU LQJ�LQ�-XQH 

&RGH��$0 

6WDWXV��QDWLYH� 



$PHULFDQ�EHHFK 
)DJXV�JUDQGLIROLD 

%DUN��VPRRWK��WKLQ��EOXH�JUD\ 
)ROLDJH��DOWHUQDWH��VLPSOH��RYDO��SRLQWHG�WLS��VHU UDWHG��Y-VKDSHG�YHLQV��KDLU\�DORQJ�YHLQV 
7ZLJV��VOHQGHU ��EURZQ��VRPHWLPHV�KDLU\��ORQJ�VOHQGHU �WHUPLQDO�EXG�� 
)ORZHU��PDOH�WLQ\��IX]]\��KDQJLQJ�DW�WKH�HQG�RI�VLON\�VWDONV��IHPDOH��HQG�RI�EUDQFK��LQ�SDLUV 
)UXLW��EURZQ��VSLN\�KXVN���-��WULDQJXODU�QXWV�LQVLGH 

&RGH��)$*5� 

6WDWXV��QRQ-QDWLYH� 

ELWWHUQXW�KLFNRU\ 
&DU\D�FRUGLIRUPLV 

%DUN��OLJKW�JUD\�EURZQ��VPRRWK��OLJKWO\�WH[WXUHG�VKDOORZ�ILVVXUHV�ZLWK�DJH 
)ROLDJH���-��OHDIOHWV��VHUUDWH��EDVH�OHDIOHWV�VPDOOHU�WKDQ�WHUPLQDO�OHDIOHW 
7ZLJV��PRGHUDWHO\�VWRXW��JUD\�EURZQ 
)ORZHU��PDOH��SHQGXORXV�FDWNLQV��\HOORZ�JUHHQ��IHPDOH��VKRU W�VSLNHV��JUHHQ 
)UXLW��QXW�LQ�OHDWKHU\�KXVN��JUHHQ�WKHQ�EURZQ����-VHFWLRQHG�VSKHULFDO�KXVNV 

&RGH��&$&2��� 

6WDWXV��QDWLYH� 

FRUQHOLDQ-FKHUU\ 
&RUQXV�PDV 

%DUN��JUH\�EURZQ��IODN\ 
)ROLDJH��HJJ-VKDSHG��SRLQWHG�WLS��ZHGJH�VKDSHG�EDVH��GDUN�JUHHQ�WRS��OLJKW�JUHHQ�EHORZ� 
7ZLJV��DQJOHV��JUHHQ��UHGGLVK�VWUHDNV��VKRU W�DSSUHVVHG�KDLUV 
)ORZHU��SHUIHFW��GHQVH��VKRU W-VWDONV����\HOORZ�EUDFWV�DW�FOXVWHU�EDVH��\HOORZ�SHWDOV 
)UXLW��KDOI�DQ�LQFK�ORQJ��FKHUU\-UHG�FRORULQJ 

&RGH��&20$� 

6WDWXV��QRQ-QDWLYH� 

WXOLS�WUHH��\HOORZ-SRSODU 
/LULRGHQGURQ�WXOLSLIHUD 

%DUN��JUD\��VPRRWK�RU �OLJKWO\�WH[WXUHG�ZKHQ�\RXQJ��WKHQ�LQWHU ODFLQJ�IXU URZV 
)ROLDJH���-OREHG�ZLWK�D�URXQGHG�EDVH���-�´�ZLGH��GLVWLQFWLYH�VKDSH 
7ZLJV��VOHQGHU �RU �VWRXW��VKLQ\�JUHHQ�RU �UHG�EURZQ��WKHQ�JUD\��VWLSXOHV�DQG�VFDUV 
)ORZHU��SHU IHFW��\HOORZ�JUHHQ�SHWDOV������RUDQJH�LQWHULRU��a�´�WDOO 
)UXLW��QDUURZ��FRQLFDO��DJJUHJDWH�RI�VDPDUDV��JUHHQ�WKHQ�EURZQ���´�ORQJ 

&RGH��/,78� 

6WDWXV��QRQ-QDWLYH� 



$PHULFDQ�VZHHWJXP 
/LTXLGDPEDU�VW\UDFLIOXD 

%DUN��JUD\�EURZQ��VPRRWK�GHYHORSLQJ�GHHS�IXU URZV�ZLWK�URXQGHG�U LGJHV 
)ROLDJH��JUHHQ��VWDU -VKDSHG�ZLWK��-��SRLQWHG�OREHV 
7ZLJV��PRGHUDWHO\�VWRXW��UHG�WR�\HOORZ�EURZQ��RIWHQ�ZLWK�FRUN\-ZLQJV��DURPDWLF 
)ORZHU��IHPDOH��URXQGHG�DQG��-EHDNHG��PDOH��XSULJKW��SDQLFOH 
)UXLW��JOREH-VKDSHG��RSHQLQJ�LQWR�EHDN-OLNH�VWUXFWXUH��KDQJLQJ�RQ��-�´�VWHPV 

&RGH��/,67�� 

6WDWXV��QRQ-QDWLYH� 

JUHHQ�DVK 
)UD[LQXV�SHQQV\OYDQLFD 

%DUN��JUD\�ZLWK�QDUURZ�LQWHU ODFHG�U LGJHV��VPRRWK�ZKHQ�\RXQJ� 
)ROLDJH��RSSRVLWH��SLQQDWHO\�FRPSRXQG���-��OHDIOHWV 
7ZLJV��VWRXW��FXUUHQW�\HDU �JUHHQLVK��OHDI�VFDU �KDV�IODW-WRS��WHUPLQDO�EXG�ODUJH��EURZQ��SRLQWHG 
)ORZHU��PDOH�DQG�IHPDOH�RQ�VHSDUDWH�WUHHV��\HOORZLVK�ZKLWH��ODFNLQJ�SHWDOV 
)UXLW��VLQJOH�ZLQJHG�VHHG��³FDQRH�SDGGOH´�VKDSHG��ZKHQ�SUHVHQW��RIWHQ�KDQJLQJ�LQ�JURXSV 

&RGH��)53(� 

6WDWXV��QDWLYH� 

$PHULFDQ�FKHVWQXW 
&DVWDQHD�GHQWDWD 

%DUN��EURZQ�JUD\�ZLWK�U LGJHV��EHFRPH�GHHSHU �	�LU U HJXODU �ZLWK�DJH 
)ROLDJH��DOWHUQDWH��VLPSOH��VKLQ\�JUHHQ��QDU URZ�ZLWK�VPDOO�WHHWK�DORQJ�HGJH 
7ZLJV��VKLQ\��\HOORZ�WR�EURZQ��WHUPLQDO�EXG�ZLWK�URXQGHG�EDVH�DQG�DEUXSWO\�SRLQWHG�WLS 
)ORZHU��PDOH��FUHDP\�ZKLWH�LU UHJXODU O\�VSDFHG�RQ�ORQJ�VWHP��IHPDOH�DW�EDVH�RI�WKH�VWDON 
)UXLW��YHU\�VSLQ\�KXVN��JUHHQ�WKHQ�EURZQ���FRQWDLQLQJ�FKHVWQXWV 

&RGH��&$'(� 

6WDWXV��QRQ-QDWLYH� 

QRUWKHUQ�UHG�RDN 
4XHUFXV�UXEUD 

%DUN��JUD\�EURZQ��VPRRWK�ZKHQ�\RXQJ��JUD\�ZLWK�IODW-WRSSHG�ULGJHV��IXUURZHG�ZLWK�DJH 
)ROLDJH��DOWHUQDWH��VLPSOH��OREH�ZLWK�EU LVWOHG�WLSV��-�´�ORQJ 
7ZLJV��VOHQGHU ��UHG�EURZQ�ZLWK�OHQWLFHOV�	�ODWHUDO�EXGV�VOLJKWO\�UDLVHG��WHUPLQDO�SRLQWHG 
)ORZHU��GLRHFLRXV��VDPH�WUHH��PDOH�FDWNLQ��ORQJ��JUHHQ��QXPHURXV��IHPDOH��VKRU W��IHZHU  
)UXLW��DFRUQ�ZLWK�VKDOORZ�FDS��PDWXUH�LQ�DXWXPQ�DIWHU �WZR�VHDVRQV� 

&RGH��4858� 

6WDWXV��QDWLYH� 



SLQ�RDN 
4XHUFXV�SDOXVWULV 

%DUN��JUD\�EURZQ�	�VPRRWK�ZKHQ�\RXQJ��VKDOORZ�IXUURZV�DQG�URXJK�U LGJHV�ZLWK�DJH 
)ROLDJH��DOWHUQDWH��VLPSOH��OREHG��OREHV�HQGLQJ�LQ�D�SRLQW��RIWHQ�GHHS�U HG�LQ�IDOO 
7ZLJV��VOHQGHU ��FXUUHQW�\HDU �U HG�EURZQ��VKLQ\��WKHQ�JUD\��WHUPLQDO�EXG�U HG��SRLQWHG�� 
)ORZHU��GLRHFLRXV��VDPH�WUHH��PDOH�FDWNLQ��ORQJ��JUHHQ��QXPHURXV��IHPDOH��VKRU W��IHZHU  
)UXLW��URXQG�DFRUQ�ZLWK�D�VFDOHG�FDS��FRYHU LQJ�OHVV�WKDQ�D�����RI�WKH�DFRUQ��VWU LSV�YLVLEOH 

&RGH��483$�� 

6WDWXV��QRQ-QDWLYH� 

ELFRORU�RDN 
4XHUFXV�ELFRORU 

%DUN��JUD\�EURZQ��H[IROLDWLQJ�VFDOHV�ZKHQ�\RXQJ��EORFNHG�	�GHHSO\�ILVVXUHG�ZLWK�DJH 
)ROLDJH��DOWHUQDWH��VLPSOH�ZLWK�VKDOORZ�URXQGHG�OREHV��VKLQ\�JUHHQ�WRS��ZKLWH�XQGHUVLGH� 
7ZLJV��VOHQGHU ��JUD\�ZLWK�FOXVWHUHG�URXQGHG�WHUPLQDO�EXGV� 
)ORZHU��GLRHFLRXV��VDPH�WUHH��PDOH�FDWNLQ��ORQJ��JUHHQ��QXPHURXV��IHPDOH��VKRU W��IHZHU  
)UXLW��DFRUQV�ZLWK�ORQJ�VWHP��FDS�DERXW�����WKH�NHUQHO�ZLWK�URXJK�EXPSV 

&RGH��48%,� 

6WDWXV��QRQ-QDWLYH� 

ZKLWH�RDN 
4XHUFXV�DOED 

%DUN��OLJKW�JUD\��QDU URZ�U LGJHV��GHYHORSLQJ�EORFN\�LU UHJXODU �SDWFKHV�ZLWK�DJH 
)ROLDJH��DOWHUQDWH��VLPSOH�ZLWK�VHYHUDO�IDLU O\�XQLIRUP�OREHV��KLJKO\�YDU LDEOH�LQ�VL]H�VKDSH� 
7ZLJV��FXUUHQW�\HDU �U HGGLVK��WHUPLQDO�EXGV�FOXVWHUHG 
)ORZHU��GLRHFLRXV��VDPH�WUHH��PDOH�FDWNLQ��ORQJ��JUHHQ��QXPHURXV��IHPDOH��VKRU W��IHZHU  
)UXLW��DFRUQ�ZLWK�D�FDS�FRYHU LQJ�WKH�WRS������\HOORZ�WXUQLQJ�EURZQ 

&RGH��48$/� 

6WDWXV��QDWLYH� 

EXU�RDN 
4XHUFXV�PDFURFDUSD 

%DUN��JUD\LVK�ZLWK�GHHS�IXU URZV�	�YHU WLFDO�U LGJHV 
)ROLDJH��DOWHUQDWH��VLPSOH�ZLWK�LU UHJXODU �OREHV��W\SLFDOO\�WZR�OREHV�GHHS�WR�OHDI�FHQWHU  
7ZLJV��FDQ�KDYH�FRUN\�U LGJHV��WHUPLQDO�EXGV�DUH�FOXVWHUHG�DQG�URXQGHG 
)ORZHU��GLRHFLRXV��VDPH�WUHH��PDOH�FDWNLQ��ORQJ��JUHHQ��QXPHURXV��IHPDOH��VKRU W��IHZHU  
)UXLW��DFRUQV�ZLWK�D�ODUJH�IU LQJHG-FDS 

&RGH��480$� 

6WDWXV��QDWLYH� 



$PHULFDQ�EDVVZRRG 
7LOLD�DPHULFDQD 

%DUN��VPRRWK�JUD\�UHG�EURZQ�ZKHQ�\RXQJ��JUD\�EURZQ�	�ZLWK�VKDOORZ�QDUURZ�U LGJHV 
)ROLDJH��DOWHUQDWH��VLPSOH��VRPHZKDW�KHDU W-VKDSHG�ZLWK�D�SRLQWHG�WLS��WRRWKHG�HGJHV� 
7ZLJV��VOHQGHU ��VOLJKW�]LJ-]DJ�DSSHDUDQFH��WHUPLQDO�EXG�URXQG��PD\�EH�JUHHQ�RU�UHG� 
)ORZHU��SHUIHFW����SHWDOV��\HOORZLVK�ZKLWH�IORZHUV��IUDJUDQW� 
)UXLW��VPDOO�QXWOHW�XQGHU �OHDI\�EUDFW�WXUQLQJ�EURZQ 

&RGH��7,$0� 

6WDWXV��QDWLYH� 

$PXU�PDSOH 
$FHU�WDWDULFXP 

%DUN��VPRRWK��JUD\�ZKHQ�\RXQJ��GHYHORSV�QDU URZ�LU UHJXODU �U LGJHV�ZLWK�DJH 
)ROLDJH��RSSRVLWH��VLPSOH��OREHG�JHQHUDOO\����ZLWK�D�PLGGOH�OREH�ORQJHU �WKDQ�ZLGH 
7ZLJV��YHU\�VOHQGHU ��\HOORZ�JUHHQ�RU �UHG�EURZQ�WHUPLQDO�EXG�SRLQWHG��EXW�YHU\�VPDOO� 
)ORZHUV��ZKLWH�JUHHQ��VPDOO�FOXVWHUV��SRO\JDPRXV 
)UXLW��SDLUHG�³KHOLFRSWHUV´��VDPDUDV���PDQ\��SHUVLVWLQJ�LQ�ZLQWHU 

&RGH��$&7$��� 

6WDWXV��QRQ-QDWLYH� 

VLOYHU�PDSOH 
$FHU�VDFFKDULQXP 

%DUN��VPRRWK��VLOYHU\�JUD\�ZKHQ�\RXQJ��GHYHORSV�WKLQ��JUD\�VWU LSV�ZLWK�DJH 
)ROLDJH��DOWHUQDWH��VLPSOH�ZLWK�OREHV�DQG�FRDUVHO\�WRRWKHG��XQGHUVLGH�VLOYHU\�JUD\ 
7ZLJV��VOHQGHU ��UHG�EURZQ�LQ�FXUUHQW�\HDU ��VPRRWK�JUD\�E\�\HDU �WZR 
)ORZHU��EURZQ�UHG�VPDOO�LQ�FOXVWHUV��SRO\JDPRXV 
)UXLW��SDLUHG�³KHOLFRSWHUV´��VDPDUDV�LQ�VSULQJ� 

&RGH��$&6$�� 

6WDWXV��QDWLYH� 

ER[HOGHU 
$FHU�QHJXQGR 

%DUN��OLJKW�RUDQJH�EURZQ��VOLJKW�ILVVXUHV��\RXQJ��-�ULGJHG�	�IXUURZHG��GXVW\�EURZQ��PDWXUH� 
)ROLDJH��RSSRVLWH��SLQQDWHO\�FRPSRXQG�OHDIOHWV�VOLJKWO\�ORSHG�RU �FRDUVHO\�WRRWKHG 
7ZLJV��FXUUHQW�\HDU �JUHHQ�RU �SXUSOH��ZD[\�ZKLWH�FRDW��%XGV�KLGGHQ�XQGHU �OHDI-VWHP 
)ORZHU��GLRHFLRXV��PDOH�IHPDOH�VHSDUDWH��LQVLJQLILFDQW��EORRPV�HDU O\�VSU LQJ 
)UXLW��SDLUHG�³KHOLFRSWHUV´��VDPDUDV��JUHHQ�WR�EURZQ�SHUVLVWLQJ�LQ�ZLQWHU 

&RGH��$&1(� 

6WDWXV��QDWLYH� 



1RUZD\�PDSOH 
$FHU�SODWDQRLGHV 

%DUN��JUD\�EURZQ�DQG�VPRRWK�ZKHQ�\RXQJ��GDUN�	�GHHSO\�IXU URZHG�ZLWK�DJH 
)ROLDJH��RSSRVLWH��VLPSOH���-�´ZLGH��SRLQWHG�OREHV��ZDY\�HGJH��FXOWLYDUV–�UHG�PDURRQ� 
7ZLJV��EURZQ��URXQGHG�WHUPLQDO�EXGV��&XUUHQW�\HDU �JUHHQ��JUD\�EURZQ�ZLWK�DJH 
)ORZHU��PRQRHFLRXV��\HOORZ�JUHHQ�IORZHUV��DSSHDU �LQ�VSU LQJ�EHIRUH�IROLDJH 
)UXLW��µKHOLFRSWHUV¶�a�´��JUHHQ�WR�EURZQ��µPXVWDFKH¶�VKDSHG��PDWXUH�LQ�IDOO 

&RGH��$&3/� 

6WDWXV��QRQ-QDWLYH� 

EODFN�ZDOQXW 
-XJODQV�QLJUD 

%DUN��GDUN�EURZQ�JUD\��QDU URZ�IXUURZV��ZRRG�LV�KLJKO\�SU L]HG� 
)ROLDJH��DOWHUQDWH��SLQQDWHO\�FRPSRXQG���-��´�ORQJ��JHQHUDOO\�PLVVLQJ�WHUPLQDO�OHDIOHW 
7ZLJV��VWRXW��OLJKW�EURZQ�FXU UHQW�WZLJ�IX]]\�	�EXG��LQVLGH��SLWK��GLYLGHG�LQWR�WDQ�FDPEHUV 
)ORZHU��PDOH��ORQJ�FDWNLQV��IHPDOH��ZRRO\�VSLNH�DW�EUDQFK�WLS 
)UXLW��URXQG�JUHHQ�KXVN�DERXW�JROI�EDOO�VL]HG��SURGXFLQJ�GDUN�VWDLQ 

&RGH��-81,� 

6WDWXV��QDWLYH� 

SHFDQ 
&DU\D�LOOLQRLQHQVLV 

%DUN��EURZQ�ZLWK�JUD\�IOHFNV��U LGJHV��	�FRORU �EDFN�PRUH�ZLWK�DJH 
)ROLDJH��DOWHUQDWH��SLQQDWHO\�FRPSRXQG��WKLQ-OLQHDU�OHDIOHWV��SRLQWHG�VOLJKWO\�FXUYHG 
7ZLJV��FXUUHQW�\HDU �JUHHQ��VHFRQG�\HDU �JUD\�EURZQ 
)ORZHU��PDOH��ORQJ��JUHHQ�VWU LQJ�RI�VPDOO�IORZHUV��FDWNLQV���IHPDOH��VKRU W�VSLNH 
)UXLW��REORQJ��JUHHQ�KXVN����³SHHOV´ 

&RGH��&$,/� 

6WDWXV��QRQ-QDWLYH� 

EODFN�FKHUU\ 
3UXQXV�VHURWLQD 

%DUN��VKLQ\��GDUN�ZLWK�OHQWLFHOV�ZKHQ�\RXQJ��ROGHU �GDUN�FXU OLQJ�VFDOHV��³EXUQW�SRWDWR�FKLS´� 
)ROLDJH��DOWHUQDWH��VLPSOH��QDU URZ�ZLWK�VHU UDWH�HGJH��RUDQJH�KDLUV�XQGHUVLGH�DORQJ�YHLQ� 
7ZLJV��VKLQ\�UHG�EURZQ�ZLWK�OHQWLFHOV��UHG�EURZQ�EXG��VPHOOV�RI�DOPRQG�ZKHQ�VFUDWFKHG 
)ORZHU��SHUIHFW��QDU URZ�JURXSLQJ�RI�VPDOO�ZKLWH�IORZHUV�ZLWK���SHWDOV 
)UXLW��VPDOO�U HG�SXUSOH�LQ�FOXVWHUV 

&RGH��356(� 

6WDWXV��QDWLYH� 



TXDNLQJ�DVSHQ 
3RSXOXV�WUHPXORLGHV 

%DUN��VPRRWK�ZKLWH�RU �JUHHQ�ZKHQ�\RXQJ��GHYHORSV�GDUN�JUD\�U LGJHV�	�IXUURZV�ZLWK�DJH 
)ROLDJH��DOWHUQDWH��VLPSOH�URXQG�ZLWK�WRRWKHG�HGJH��IODW�VWHP 
7ZLJV��FXUUHQW�\HDU �U HG�EURZQ��WHUPLQDO�EXG�VPDOO�SRLQWHG�ZLWK�REYLRXV�VFDOHV 
)ORZHU��GLRHFLRXV��PDOH�DQG�IHPDOH�FDWNLQV�ORQJ�³IOXII\´�JUD\�ZKLWH��ZLWK�UHG�	�JUHHQ� 
)UXLW��FDSVXOH�ZLWK�³IOXII\´�FRWWRQ\�VHHG 

&RGH��3275�� 

6WDWXV��QRQ-QDWLYH� 

HDVWHUQ�FRWWRQZRRG 
3RSXOXV�GHOWRLGHV 

%DUN��JUD\��WKLFN�GHHS�IXU URZV�ZLWK�IODW-WRSSHG�ULGJH 
)ROLDJH��DOWHUQDWH��VLPSOH��WU LDQJXODU �VKDSH�ZLWK�URXQGHG�WHHWK��JUHHQ�	�VKLQ\��VWHP�IODW  
7ZLJV��JUD\�JUHHQ�ZLWK�³EXPS\´�OHDI�	�EXG�VFDU��ODUJH�VWLFN\�\HOORZ�JUHHQ�EXGV 
)ORZHU��GLRHFLRXV��PDOH����LQFK�UHGGLVK�FDWNLQ��IHPDOH��VSDUVH�\HOORZ-JUHHQ�FDWNLQ 
)UXLW��FDSVXOH���-��YDOYHV�ZLWK�WXIWHG-FRWWRQ\�VHHGV��ZLQG�ZDWHU�GLVSHUVDO 

&RGH��32'(� 

6WDWXV��QDWLYH� 

$PHULFDQ�V\FDPRUH 
3ODWDQXV�RFFLGHQWDOLV 

%DUN��PRWWOHG�EURZQ�ZKLWH�JUHHQ��IODNLQJ�SDWFK\�	�FUHDP\�ZKLWH�VPRRWK�XQGHUQHDWK� 
)ROLDJH��DOWHUQDWH��VLPSOH��-�´�ZLGH��OREHG��OLNH�PDSOH���FRDUVH�WRRWKHG�HGJH 
7ZLJV��VOHQGHU ��IDOVH�WHUPLQDO�EXG��VLQJOH�EXG-FDS��ODWHUDO�EXGV�KLGGHQ�XQGHU�OHDI-VWHP 
)ORZHU��PRQRHFLRXV��VPDOO��FOXVWHUV�RI�\HOORZ��PDOH��DQG�U HG��IHPDOH��IORZHUV�RQ�ORQJ�VWHP 
)UXLW��URXQG�³EDOO´�RI�PDQ\�WLJKWO\�SDFNHG�VHHGV��DFKHQHV���SHUVLVWV�LQ�ZLQWHU 

&RGH��3/2&� 

6WDWXV��QDWLYH� 

\HOORZZRRG 
&ODGUDVWLV�NHQWXNHD 

%DUN��VLOYHU -JUD\��VRPHWLPHV�D�EODFNHQHG�FRORU��VPRRWK��VOLJKWO\�URXJKHU�ZLWK�DJH 
)ROLDJH��DOWHUQDWH��SLQQDWHO\-FRPSRXQG��OHDIOHWV�RYDO 
7ZLJV��FXUUHQW�\HDU ��FKRFRODWH�EURZQ��WKHQ�JUD\��EXGV�KLGGHQ�XQGHU �WKH�OHDI�VWHP 
)ORZHU��PRQRHFLRXV��ZKLWH�FOXVWHUV�RQ�ORQJ�GURRSLQJ�VWHPV 
)UXLW��IODW��EURZQ�SRGV�KDQJLQJ�LQ�FOXVWHUV��OHJXPHV 

&RGH��&/.(� 

6WDWXV��QRQ-QDWLYH� 



EODFN�ORFXVW 
5RELQLD�SVHXGRDFDFLD 

%DUN��JUD\�EURZQ�IXUURZHG��ZLWK�URSH-OLNH�ULGJHV��PD\�DSSHDUV�RUDQJH�XQGHU�WKH�ULGJH 
)ROLDJH��DOWHUQDWH��SLQQDWH�FRPSRXQG��ERDUG-RYDO�OHDIOHWV�ZLWK�VPRRWK�HGJHV��OLJKW�JUHHQ 
7ZLJV��WKLQ��ZLWK�VPDOO�VSLQHV�DW�WKH�EDVH�RI�EXGV�DORQJ�WKH�WZLJ 
)ORZHU��PRQRHFLRXV��ZKLWH�IORZHUV��LQ�ODUJH�FOXVWHU V��YHU\�IUDJUDQW  
)UXLW��EURZQ�VHHG�SRG��D�OHJXPH� 

&RGH��5236� 

6WDWXV��QRQ-QDWLYH� 

KRQH\-ORFXVW 
*OHGLWVLD�WULDFDQWKRV 

%DUN��UHG�EURZQ�VFDO\�FUDFNHG�U LGJHV��ZLWK�OHQWLFHOV�ZKHQ�\RXQJ��PD\�KDYH�VWLII�WKRUQV 
)ROLDJH��DOWHUQDWH��SLQQDWHO\�RU �EL-SLQQDWHO\�FRPSRXQG��OHDIOHWV�VPDOO�	�RYDO� 
7ZLJV��]LJ-]DJ�LQ�DSSHDUDQFH��EXGV�JHQHUDOO\�QR�YLVLEOH��PD\�KDYH�WKRUQV 
)ORZHU��SRO\JDPR-GLRHFLRXV��JUHHQLVK-EURQ]H��PDOH�VOLJKWO\�ORQJHU�WKDQ�IHPDOH 
)UXLW��ORQJ��WZLVWHG�SRGV��JUHHQ�WXUQLQJ�OHDWKHU �EURZQ��VHHG�EURZQ�³EHDQ´�VKDSHG 

&RGH��*/75� 

6WDWXV��QDWLYH� 

.HQWXFN\�FRIIHHWUHH 
*\PQRFODGXV�GLRLFXV 

%DUN��JUD\�SODW\�ZLWK�FXU OLQJ�HGJHV�GHYHORSV�EURZQ�ZLWK�URXJK�ILVVXUHV  ���� 
)ROLDJH��DOWHUQDWH��SLQQDWHO\�RU �EL-SLQQDWHO\�FRPSRXQG�ZLWK�PDQ\�OHDIOHWV��ODUJH�WR���´�ORQJ 
7ZLJV��WKLFN�VWRXW��ODUJH�OHDI�VFDU � 
)ORZHU��SRO\JDPR-GLRHFLRXV���-��SHWDOV�DQG�VHSDOV��JUHHQLVK�\HOORZ 
)UXLW���IHPDOHV�WUHHV�RQO\��ODUJH�VHHG�SRG��VWDU WV�\HOORZ��PDWXUHV�OHDWKHU �EURZQ��KDUG�VHHG 

&RGH��*<', 

6WDWXV��QDWLYH 

$PHULFDQ�HOP 
8OPXV�DPHULFDQD 

%DUN��JUD\LVK��RIWHQ�ZKLWH�VWUHDN�SUHVHQW���IXU URZHG�U LGJHV��³%DFRQ´�SDWWHUQ�ZKHQ�FXW� 
)ROLDJH��DOWHUQDWH��VLPSOH��GRXEO\�VHU UDWH�HGJHV��XQHYHQ�DW�EDVH��WLS�SRLQWHG 
7ZLJV��VOHQGHU ��UHGGLVK�EURZQ�LQ�FXUUHQW�\HDU ��%XG��U HG�EURZQ�SRLQWHG��QRQ-KDLU\ 
)ORZHU��PRQRHFLRXV��LQVLJQLILFDQW��JUHHQ�EURZQ��DSSHDUV�EHIRUH�IROLDJH 
)UXLW��FLUFXODU ��VPDOO��SDSHU\�ZLWK�KDLUV�DQG�QRWFK�DW�WRS 

&RGH��8/$0� 

6WDWXV��QDWLYH� 



KDFNEHUU\ 
&HOWLV�RFFLGHQWDOLV 

%DUN��JUD\LVK��ZLWK�GLVWLQFW�KDUG-FRUN\�ULGJHV  ���� 
)ROLDJH��DOWHUQDWH�	�VLPSOH��VHU UDWHG�HGJH��XQHYHQ�EDVH��1LSSOH�JDOO�LV�FRPPRQ 
7ZLJV��WZLJV�VOHQGHU ��VOLJKWO\�]LJ]DJJHG 
)ORZHU��PRQRHFLRXV��VPDOO�LQFRQVSLFXRXV��JROG�\HOORZ��PDOH�LQ�FOXVWHUV��IHPDOH��VROLWDU\ 
)UXLW��GDUN�SXUSOH�EHUU\-OLNH�ZLWK�KDUG�VHHG 

&RGH��&(2& 

6WDWXV��QDWLYH 

QRUWKHUQ�FDWDOSD 
&DWDOSD�VSHFLRVD 

%DUN��UHGGLVK�ZKHQ�\RXQJ��JUD\�EURZQ�ZLWK�DJH��VKDOORZ�LU UHJXODU �ILVVXUHV�U LGJHV� 
)ROLDJH��ZKRUOHG��VLPSOH��YHU\�ODUJH�KHDU W�VKDSHG��ZLWK�VPRRWK�HGJHV 
7ZLJV��VWRXW��EXGV�DQG�OHDI-VFDUV�DUUDQJHG�LQ�D�ZKRUOHG�SDWWHUQ 
)ORZHU��SHUIHFW��ODUJH�ZKLWH��ZLWK�SXUSOH�RUDQJH�PDUNLQJV 
)UXLW��ORQJ��WKLQ�³VWLQJ-EHDQ´�IDOO�ZLQWHU 

&RGH��&$63� 

6WDWXV��QRQ-QDWLYH� 

KRUVHFKHVWQXW 
$HVFXOXV�KLSSRFDVWDQXP 

%DUN��JUD\�EURZQ�ZLWK�VWLII�VFDO\�SDWFKHV�DV�WU HHV�DJH 
)ROLDJH���RSSRVLWH��SDOPDWHO\�FRPSRXQG��ODUJH��QDU URZ�DW�EDVH�ZLWK�URXQG�HQG 
7ZLJV��VWRXW��JUD\��ZLWK�VWLFN\�	�VKLQ\�EXGV 
)ORZHU��PRQRHFLRXV��XSU LJKW�IORZHUV��ODUJH�	�ZKLWH 
)UXLW��VSLQ\�KXVNV�ZLWK�OHDWKHU �EURZQ�QXWV 

&RGH��$(+,� 

6WDWXV��QRQ-QDWLYH� 

2KLR�EXFNH\H 
$HVFXOXV�JODEUD 

%DUN��OLJKW�JUD\�GHYHORSV�OLJKW�FRUN\�OD\HU �WR�EURZQ�DQG�IXU URZHG�RQ�ROGHU �WUHHV 
)ROLDJH���RSSRVLWH��SDOPDWHO\�FRPSRXQG��OHDIOHWV�ORQJ��VOLJKWO\�QDUURZ�ZLWK�SRLQWHG�WLS 
7ZLJV��VWRXW��ZLWK�ODUJH�QRQ-VWLFN\��SRLQWHG�EURZQ�EXG��ODUJH�VKLHOG�VKDSHG�OHDI-VFDU 
)ORZHU��PRQRHFLRXV��XSU LJKW�JURXSLQJ�RI�JUHHQ�\HOORZ�IORZHU � 
)UXLW��VPRRWK�VSLQ\�KXVN�ZLWK�EURZQ�QXW 

&RGH��$(*/� 

6WDWXV��QRQ-QDWLYH� 



$PXU�FRUNWUHH 
3KHOORGHQGURQ�DPXUHQVH 

%DUN��YHU\�FRUN\�LQ�IHHO��IXU URZHG�U LGJHG��OLJKW�JUD\��� 
)ROLDJH���RSSRVLWH��SLQQDWHO\�FRPSRXQG����-��´�ORQJ���-���OHDIOHWV��VPRRWK�HGJHV� 
7ZLJV��VWRXW��\HOORZLVK�WR�\HOORZLVK-JUD\�RQ�FXUUHQW�JURZWK��EXG�KLGGHQ�XQGHU�OHDI�VWHP 
)ORZHU��GLRHFLRXV��PDOH�DQG�IHPDOH��QRQ-VKRZ\��\HOORZ�JUHHQ 
)UXLW��VPDOO�GUXSH��JUHHQ�WKHQ�SXUSOH�EODFN�DW�PDWXU LW\ 

&RGH��3+$0 

6WDWXV��QRQ-QDWLYH 

SDZSDZ 
$VLPLQD�WULORED 

%DUN��JUD\�ZLWK�WKLQ�	�LU UHJXODU �U LGJHV��VPRRWKHU �ZKHQ�\RXQJ 
)ROLDJH��VLPSOH��DOWHUQDWH��ODUJH�XS�WR���´��VPRRWK�EXW�ZDY\�HGJH��SRLQWHG�WLS 
7ZLJV��FXUUHQW�\HDU �JUHHQ�	�KDLU\��SHUYLRXV�\HDU �JUD\��WHUPLQDO�EXG�QR�VFDOHV��ODWHU DO� 
)ORZHU��SHUIHFW��EHOO-VKDSHG��UHG�EURZQ�VRIW��DSSHDU�LQ�HDUO\�VSULQJ 
)UXLW��RYDO����´�ORQJ��\HOORZ�WXUQLQJ�EURZQ��VZHHW 

&RGH��$675� 

6WDWXV��QDWLYH� 

HDVWHUQ�UHGEXG 
&HUFLV�FDQDGHQVLV 

%DUN��VPRRWK�UHG�JUD\�ZKHQ�\RXQJ��UHG�EURZQ�	�VFDO\�SODW\�ZKHQ�PDWXUH 
)ROLDJH��DOWHUQDWH��VLPSOH��KHDU W-VKDSHG�ZLWK�VPRRWK�HGJH 
7ZLJV��VOHQGHU ��UHG�JUD\��)ORZHU �ODWHU DO�EXGV�UHGGLVK�VPDOO��KHOG�WLJKW�WR�EUDQFK 
)ORZHU��PRQRHFLRXV��SLQN�VPDOO��LQ�JURXSV�KHOG�WLJKW�WR�WZLJ 
)UXLW��VPDOO��SDSHU\��SRG��OHJXPH 

&RGH��&(&$� 

6WDWXV��QDWLYH� 

-DSDQHVH�WUHH�OLODF 
6\ULQJD�UHWLFXODWD 

%DUN��VPRRWK�UHG�EURZQ��ZLWK�OHQWLFHOV��GHYHORSLQJ��VPDOO�U HFWDQJXODU �EORFN�ZLWK�DJH 
)ROLDJH��RSSRVLWH��VLPSOH��VPRRWK�HGJH��RYDO�FRPLQJ�WR�D�WLS 
7ZLJV��EURZQ�ZLWK�OHQWLFHOV��RIWHQ�WZR�WHUPLQDO�EXGV��ZLWK�REYLRXV�VFDOHV 
)ORZHU��PRQRHFLRXV��VPDOO��VKRZ\�ZKLWH�KRU L]RQWDO�JURXSLQJ��YHU\�IUDJUDQW 
)UXLW��FDSVXOHV��VSOLWV�LQ�WZR��VRPHWLPHV�SHUVLVWV�LQWR�ZLQWHU  

&RGH��6<5(� 

6WDWXV��QRQ-QDWLYH� 



(XURSHDQ�EXFNWKRUQ 
5KDPQXV�FDWKDUWLFD 

%DUN��VPRRWK��UHG�EURZQ�ZLWK�OHQWLFHOV��GDUNHU	�VFDO\�RQ�ROGHU �WUHHV 
)ROLDJH��RSSRVLWH��VXE-RSSRVLWH��DOWHUQDWH��VLPSOH��VHUUDWH�HGJH 
7ZLJV��WKLQ��JUD\��WZR�WHUPLQDO�EXGV�ZLWK�WKRUQ�EHWZHHQ��ODWHU DO�EXGV�RIWHQ�RQ�VSXU �VKRRWV 
)ORZHU��GLRHFLRXV��VPDOO��JUHHQ��LQFRQVSLFXRXV 
)UXLW��URXQG��VKLQ\�SXUSOH�EODFN�EHUU\-OLNH� 

&RGH��5+&$� 

6WDWXV��QRQ-QDWLYH� 

$PXU�0DDFNLD 
0DDFNLD�DPXUHQVLV 

%DUN���RUDQJH�WR�JUHHQLVK��RYDO�SHHOLQJ�RXWHU �OD\HU  
)ROLDJH���DOWHUQDWH��SLQQDWHO\�FRPSRXQG�OHDIOHWV��HPHUJLQJ�VSU LQJ�OHDYHV�IX]]\�VLOYHU  
7ZLJV��FXUUHQW�JURZWK��JUD\�EURZQ��VOLJKW�]LJ-]DJ�%XG��SRLQWHG�JUHHQ�SXUSOH��VOLJKWO\�IODW 
)ORZHU��PRQRHFLRXV��XSU LJKW�JURXSLQJ�RI�VPDOO�ZKLWH�IORZHUV 
)UXLW��VPDOO-VHHG�SRG�JUHHQ�WR�EURZQ 

&RGH��0$$0� 

6WDWXV��QRQ-QDWLYH� 

SDJRGD�GRJZRRG 
&RUQXV�DOWHUQLIROLD 

%DUN��VPRRWK�ZLWK�JUD\�EURZQ�VWUHDNV�RQ�JUHHQ 
)ROLDJH��DOWHUQDWH��URXQG�WR�RYDO�ZLWK�GLVWLQFW�DUFKHG�YHLQV��VPRRWK�HGJH 
7ZLJV��VOHQGHU ��JUHHQ�EURZQ��IRUP�LV�WLHUHG�EUDQFKHV 
)ORZHU��PRQRHFLRXV��VPDOO��ZKLWH��DSSHDU �LQ�ODWH�VSU LQJ 
)UXLW��VWDU WV�JUHHQ�PDWXUH�WR�D�GDUN�SXUSOH�RQ�UHG-VWDON 

&RGH��&2$/� 

6WDWXV��QRQ-QDWLYH� 

PXVFOHZRRG 
&DUSLQXV�FDUROLQLDQD 

%DUN��WKLQ��VPRRWK�JUD\��5LSSOHG�ZRRG��JLYH�WKH�WUXQN�	�EUDQFKHV�D�³PXVFOHG´�DSSHDUDQFH 
)ROLDJH��DOWHUQDWH��VLPSOH��RYDO�ZLWK�SRLQWHG�WLS��ILQHO\�VHU UDWHG�HGJH��UHG�\HOORZ�IDOO�FRORU  
7ZLJV��VOHQGHU ��]LJ-]DJ�ZLWK�VPDOO�SRLQWHG�EXGV�UHGGLVK�EURZQ 
)ORZHU��GLRHFLRXV��VDPH�SODQW��PDOH��FDWNLQV��IHPDOH��FDWNLQ��IORZHUV�DU UDQJHG�LQ�SDLU V 
)UXLW��D�OHDI\�EUDFW�KDQJLQJ�JURXSV�ZLWK�D�VPDOO�QXWOHW�XQGHUQHDWK� 

&RGH��&$&$� 

6WDWXV��QDWLYH� 



&DOOHU\�SHDU 
3\UXV�FDOOHU\DQD 

%DUN��UHGGLVK�EURZQ�ZLWK�QDUURZ�U LGJHV��EORFN\-SODWHV�ZLWK�DJH 
)ROLDJH��DOWHUQDWH��VLPSOH��RYDO�WR�URXQG�ZLWK�SRLQWHG�WLS��JORVV\�JUHHQ 
7ZLJV��PRGHUDWHO\�VWRXW��EURZQ�ZLWK�OHQWLFHOV��WHUPLQDO�EXG�URXQG��ZKLWH��IX]]\ 
)ORZHU��SHUIHFW��VPDOO��ZKLWH�ZLWK�SLQN��´VWLQN\´ 
)UXLW��VPDOO�URXQG��EURZQ�ZLWK�OHQWLFHOV 

&RGH��3<&$� 

6WDWXV��QRQ-QDWLYH� 

JLQNJR 
*LQNJR�ELORED 

%DUN��OLJKW�JUD\�ZLWK�U LGJHV��FRUN\�WR�WRXFK 
)ROLDJH��DOWHUQDWH��VLPSOH�ZLWK�WKLQ�YHLQV��IDQ-VKDSHG�VRPH�ZLWK�GHHS�³QRWFK´�RU�OREH 
7ZLJV��JUD\�ZLWK�VSXU -VKRRWV�	�FRQH-VKDSHG�EXG��/DFNLQJ�ILQH�WZLJV�RU�WZLJJ\�DSSHDUDQFH 
&RQH��IOHVK\�FRQH��JUHHQ�WKHQ�\HOORZ�RUDQJH��VWLQNV�ZKHQ�FUXVKHG��IHPDOH�RQO\� 

&RGH��*,%,� 

6WDWXV��QRQ-QDWLYH� 

ILU 
$ELHV�VSS� 

1HHGOHV��VKRU W��IODW��IOH[LEOH��DWWDFKHG�WR�WZLJV�E\�VXFWLRQ-FXS�VKDSHG�VWUXFWXUH� 
&RQHV��FRQHV�DUH�GHFLGXRXV��JURZLQJ�XSU LJKW�RQ�WKH�WRSVLGH�RI�EUDQFKHV�� 
)RUP��H[FXUUHQW��FHQWU DO�OHDGHU �XVXDOO\�SUHVHQW 

&RGH��$%� 

6WDWXV��QRQ-QDWLYH� 

SLQH 
3LQXV�VSS� 

1HHGOHV��YDU\�JUHDWO\�LQ�OHQJWK��LQ�EXQGOHV�RI�������RU ����KHOG�WRJHWKHU �DQG�DWWDFKHG�WR�WKH�
EUDQFK�E\�WKH�IDVFLFOH 
&RQHV��YDU\�JUHDWO\�LQ�VL]H��ZRRG\ 
)RUP��YDU LHV�GHSHQGLQJ�RQ�VSHFLHV 

&RGH��3,�� 

6WDWXV�� 



VSUXFH 
3LFHD�VSS� 

1HHGOHV��VKRU W��SRLQWHG��VWLII��DWWDFKHG�WR�EUDQFK�ZLWK�VPDOO�SHJ��VTXDUH�FURVV-FXW 
&RQHV��SDSHU\�VFDOHV��YDU\�LQ�VL]H��KDQJ�GRZQ�RII�EUDQFKHV��XVXDOO\�FRQFHQWUDWHG�LQ�XSSHU �
EUDQFKHV 
)RUP��H[FXUUHQW��XVXDOO\�FHQWU DO�OHDGHU �SUHVHQW 

&RGH��3,�� 

6WDWXV�� 

DUERUYLWDH 
7KXMD�RFFLGHQWDOLV 

%DUN��WKLQ�EURZQ�JUD\�YHU WLFDO�VWU LSV��ILEURXV 
)ROLDJH��HYHUJUHHQ��IDQQHG�	�IODWWHQHG�VFDOHV��VRIW��DURPDWLF 
7ZLJV��RUDQJH�EURZQ�WKLQ��IOH[LEOH 
&RQH��XSU LJKW�����´��REORQJ��REORQJ��VOLJKWO\�ZRRG\��EURZQ 

&RGH��7+2&� 

6WDWXV��QRQ-QDWLYH� 

HDVWHUQ�UHG�FHGDU 
-XQLSHUXV�YLUJLQLDQD 

%DUN��WKLQ�UHG-EURZQ�-�YHUWLFDO�VKUHGGLQJ�VWULSV��WKLQ 
)ROLDJH��HYHUJUHHQ��\RXQJ�QHHGOHV�VKDUS��DZO���ROGHU �QHHGOHV�RYHU ODSSLQJ�VFDOH 
)RUP��S\UDPLGDO�RU �FROXPQDU ��W\SLFDOO\�ZLGHU �DW�WKH�EDVH��WRS�RIWHQ�³GURRSLQJ´ 
&RQHV��FLUFXODU �WR�RYDO��EOXLVK�EHUU\-OLNH��IHPDOH���6PDOO��EURZQ�DW�IROLDJH�WLS��PDOH� 

&RGH��-89,� 

6WDWXV��QDWLYH� 

'RXJODV-ILU 
3VHXGRWVXJD�PHQ]LHVLL 

%DUN��VPRRWK��JUD\�ZKHQ�\RXQJ��WKLFN�U LGJHV��EURZQ�UHG�ZKHQ�ROGHU  
)ROLDJH��VLQJO\�DWWDFKHG��IODW�QHHGOH�FRPLQJ�WR�D�SRLQW��JHQHUDOO\�VRIW 
7ZLJV��JUD\�ZLWK�D��SRLQWHG�	�VFDOHG�WHUPLQDO�EXG 
&RQH��SDSHU\�FRQH�ZLWK�VPRRWK�VFDOH�	�GLVWLQFW�EUDFWV�HPHUJLQJ�IURP�VFDOHV 

&RGH��360(� 

6WDWXV��QRQ-QDWLYH� 



SRQGHURVD�SLQH 
3LQXV�SRQGHURVD 

%DUN��JUD\LVK�	�VFDO\��EHFRPLQJ�LU UHJXODU ��IXU URZHG�UHG-EURZQ�SODWHV 
)ROLDJH����	���EXQGOHG�QHHGOHV���´�WR��´�LQ�OHQJWK 
&RQHV���´�WR��´��LQ�OHQJWK��VFDOHV�KDYLQJ�VWLII�VSLQHV� 

&RGH��3,32� 

6WDWXV��QDWLYH� 

HDVWHUQ�ZKLWH�SLQH 
3LQXV�VWUREXV 

%DUN��VPRRWK��VOLYHU\�ZKHQ�\RXQJ��GHYHORSLQJ�WKLFN��GDUN-JUD\�IXUURZV 
)ROLDJH��VRIW��OLJKW�JUHHQ�LQ�EXQGOHV�RI���QHHGOHV 
)RUP��S\UDPLGDO�ZKHQ�\RXQJ��PDWXU LQJ�WR�ODUJH�XS-WXUQHG�EUDQFKHV 
&RQHV��ORQJHU �WKDQ�ZLGH���-�´�ORQJ��WKLFN��ZKLWH�UHVLQ�RQ�VFDOHV 

&RGH��3,67� 

6WDWXV��QRQ-QDWLYH� 

6FRWFK�SLQH 
3LQXV�V\OYHVWULV 

%DUN��\RXQJ�-�SDSHU\��IODN\��RUDQJH�-�ROGHU�-��JUD\�EURZQ��VFDOHV�	�SODWHV 
)ROLDJH��QHHGOHV�LQ�SDLUV�EHWZHHQ��´�-��´�ORQJ 
7ZLJV��WKLQ��JUD\�EURZQ�ZLWK�D�SRLQWHG�RUDQJH�WHUPLQDO�EXG 
&RQHV��VPDOO�ZRRG\�FRQHV�XS�WR��´�ORQJ��VOLJKWO\�HJJ-VKDSHG��PDOH-SROOHQ�FRQH��\HOORZ 

&RGH��3,6<� 

6WDWXV��QRQ-QDWLYH� 

$XVWULDQ�SLQH 
3LQXV�QLJUD 

%DUN��JUD\�EODFN�ZLWK�UHG�SLQN�KDYLQJ�LU UHJXODU �SODWHV�GHYHORSLQJ�IXU URZV�ZLWK�DJH 
)ROLDJH��QHHGOHV�DWWDFKHG�LQ�SDLUV���-�´�ORQJ� 
7ZLJV��JUD\�ZLWK�ODUJH�ZKLWH�UHVLQ�EXGV 
)ORZHU�IUXLW���-�´�ORQJ��WDQ��ZRRG\�VFDOHV�ZLWK�D�VPDOO�VSLQH��IDOOV�RII�DW�PDWXULW\� 

&RGH��3,1,� 

6WDWXV��QRQ-QDWLYH� 



1RUZD\�VSUXFH 
3LFHD�DELHV 

%DUN��JUD\�IODN\��VFDO\ ���� 
)ROLDJH��VLQJOH�QHHGOH��FDQ�UROO�HDVLO\�EHWZHHQ�WKXPE�DQG�LQGH[�ILQJHU   
7ZLJV��RUDQJH-EURZQ�ZLWK�GURRSLQJ�FXUWDLQ-OLNH�EUDQFKOHWV 
)ORZHU�IUXLW��ODUJH�FRQH�ZLWK�WKLQ-VWLII�VFDOHV��-�´�ORQJ 

&RGH��3,$% 

6WDWXV��QRQ-QDWLYH 

&RORUDGR�VSUXFH 
3LFHD�SXQJHQV 

%DUN��JUD\LVK-EURZQ�IODN\�RU�VFDO\��)UHTXHQW�EOXLVK�VDS�RR]LQJ�IURP�ZRXQGV 
)ROLDJH��VLQJO\�DWWDFKHG�QHHGOHV��YHU\�VKDUSO\�SRLQWV��JUHHQ�RU �EOXLVK�LQ�FRORU  
7ZLJV��RUDQJH�IRU �FXUUHQW�\HDU¶V�JURZWK 
&RQH���-�´�ORQJ��ZLWK�IULQJHG�SDSHU\�VFDOHV��EURZQ�WR�JROGHQ�LQ�FRORU��KDQJLQJ�GRZQ�RQ�EUDQFK 

&RGH��3,38� 

6WDWXV��QRQ-QDWLYH� 

ZKLWH�VSUXFH 
3LFHD�JODXFD 

%DUN��EURZQ�JUD\�VRPH�UHG�SODW\��VFDO\ 
)ROLDJH��QHHGOHV�VLQJO\�DWWDFKHG��QHHGOHV�DU H�VTXDUH�DQG�SRLQWHG 
7ZLJV��JUD\�ZLWK�VRPH�RUDQJH��QR�KDLU V 
&RQHV��VPDOO��-�´�ORQJ��EURZQ�ZLWK�SDSHU\�VFDOHV��VFDOHV�ZLWK�VPRRWK�HGJHV 

&RGH��3,*/� 

6WDWXV��QRQ-QDWLYH� 

EDOVDP�ILU 
$ELHV�EDOVDPHD 

%DUN��JUD\�JUHHQ��UHVLQ�EOLVWHUV�FRYHU �WKH�WUXQN��EUHDNV�LQWR�SODWHV�ZLWK�DJH 
)ROLDJH��JUHHQ��ZKLWH�OLQHV�XQGHU �QHHGOH��IODW��DWWDFKHG�WR�WZLJ�ZLWK�µVXFWLRQ�FXS¶ 
7ZLJV��VPRRWK�ZLWK�VPDOO�JUD\�KDLU V 
)ORZHU���\HOORZ��EHQHDWK�QHHGOHV��DSSHDUDQFH�VLPLODU �WR�FDWNLQV 
)UXLW��SXUSOH��WKHQ�JUD\�EURZQ��XSU LJKW�RQ�EUDQFK��FRQH�VFDOHV��SHJV�RQ�EUDQFK 

&RGH��$%%$� 

6WDWXV�� 



\HZ 
7D[XV�VSS� 

%DUN��WKLQ��IODN\�SODWHV��UHG�EURZQ 
)ROLDJH��GDUN�JUHHQ�XSSHU ��OLJKW�JUHHQ�\HOORZ�XQGHU ��IODW�ZLWK�SRLQWHG�WLS 
7ZLJV��IOH[LEOH��\HOORZ�JUHHQ� 
)UXLW��IOHVK\��UHG�FXSV�VXU URXQGLQJ�D�EOXLVK�VHHG 

&RGH��7$;86� 

6WDWXV��QDWLYH� 

HDVWHUQ�KHPORFN 
7VXJD�FDQDGHQVLV 

%DUN��JUD\LVK�WR�EURZQLVK�UHG��VFDO\�ZKHQ�\RXQJ��ODUJH�IODN\�SODWHV�ZLWK�DJH 
)ROLDJH��ORQJ�WDSHU LQJ�QHHGOHV��GDUN�JUHHQ�ZLWK�WZR�ZKLWH�VWRPDWDO�OLQHV 
7ZLJV��WKLQ��EURZQ�WR�JUD\� 
)ORZHU��SROOHQ�EHDU LQJ��\HOORZ��VPDOO��URXQG��FRQH�SURGXFLQJ��JUHHQ�DW�WZLJ�WLS 
)UXLW��HJJ-VKDSHG��OLJKW�EURZQ 

&RGH��76&$� 

6WDWXV�� 

ODFHEDUN�SLQH 
3LQXV�EXQJHDQD 

%DUN��JUD\�DQG�VLOYHU �SDWFKHV��JUHHQLVK�\RXQJ�VWHPV 
)ROLDJH��PDUJLQV�ILQHO\�WRRWKHG��QHHGOHV�YHU\�U LJLG�DQG�VKDUS��GDUN�JUHHQ��U DLVHG�PLGU LE 
7ZLJV��JUD\LVK-JUHHQ��VKLQ\�DQG�VPRRWK 
)UXLW��FRQHV�DUH�WHUPLQDO�RU �ODWHUDO���-��LQFKHV�ORQJ����LQFKHV�ZLGH��OLJKW�\HOORZ-LVK�EURZQ 

&RGH��3,%8� 

6WDWXV��QRQ-QDWLYH� 

MDFN�SLQH 
3LQXV�EDQNVLDQD 

%DUN��VFDO\��LU UHJXODU �IODN\�SODWHV��IODNHV�UHYHDO�D�\HOORZ�RUDQJH�LQQHU �EDUN�ZLWK�RXWHU �
OD\HU�LV�EURZQ-EODFN 

)ROLDJH��\HOORZ-JUHHQ�QHHGOHV���-QHHGOHG�EXQGOHV��RIWHQ�WZLVWHG 
7ZLJV��VPRRWK�WZLJV�ZLWK�UHG-EURZQ�FRORULQJ� 
)ORZHU���PDOH�IORZHUV�DUH�\HOORZLVK�ZKLOH�IHPDOH�FRORUV�DUH�SXUSOH 
)UXLW��FRQH�LV��-��LQFKHV�ORQJ��FXUYHG�LQZDUG�DQG�XVXDOO\�FORVHG 

&RGH��3,%$�� 

6WDWXV��QDWLYH 



ZKLWH�ILU 
$ELHV�FRQFRORU 

%DUN��JUD\��VPRRWK�ZLWK�IHZ�UHVLQRXV�EOLVWHUV��GHHSO\��LU UHJXODU O\�U LGJHG�ZLWK�DJH 
)ROLDJH��EOXH-JUHHQ�QHHGOHV��VLQJXODUO\�DWWDFKHG�ZLWK�³VXFWLRQ�FXS´��FXUYHG�XS��VPHOOV�FLWUXV\�

ZKHQ�FUXVKHG 
7ZLJV��\HOORZ�JUHHQ�RQ�FXUUHQW�\HDU ��WKHQ�JUD\�EURZQ 
)ORZHU���PDOH�UHG�YLROHW 

&RGH��$%&2� 

6WDWXV��QRQ-QDWLYH 

EDOGF\SUHVV 
7D[RGLXP�GLVWLFKXP 

%DUN��WKLQ�DQG�ILEURXV�ZLWK�D�SDWWHUQ�RI�IODW�U LGJHV�DQG�QDUURZ�IXUURZV 
)ROLDJH��GHFLGXRXV��OLQHDU �DQG�IODW 
7ZLJV��VWDU W�RII�JUHHQ�DQG�EHFRPH�EURZQ�DIWHU �WKH�ILU VW�\HDU  
&RQHV��VPDOO�SXUSOH-JUHHQ�FRQHV�ZKHQ�LPPDWXUH�DQG�WXUQ�EURZQ�ZLWK�PDWXULW\ 

&RGH��7$',�� 

6WDWXV��QRQ-QDWLYH� 


