
���RI�� 

���
,1
6
7$

/
/
$
7
,2
1
�	
�2
:
1
(
5
¶6
�0

$
1
8
$
/

 
.XERWD�0���$OWHUQDWH�5HDU�3DQHO 
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�,1752'8&7,21 

&DOLIRUQLD�3URSRVLWLRQ��� 

:$51,1* 
(QJLQH�H[KDXVW��VRPH�RI�LWV�FRQVWLWXHQWV��
FHUWDLQ�YHKLFOH�FRPSRQHQWV�DQG�IOXLGV��
FRQWDLQ�RU�HPLW�FKHPLFDOV�NQRZQ�WR�WKH�
6WDWH�RI�&DOLIRUQLD�WR�FDXVH�FDQFHU�DQG�ELUWK�
GHIHFWV�RU�RWKHU�UHSURGXFWLYH�KDUP� 

&XUWLV�FDEV�IHDWXUH�DQ�DVVHPEO\�RI�SDUWV�GHVLJQHG�IRU�\RXU�YHKLFOH�ZKLFK�UHTXLUH�DGMXVWPHQW�DQG�
DOLJQPHQW�RI�FRPSRQHQWV�WR�DFFRPPRGDWH�YHKLFOH�YDULDWLRQV�DQG�SURYLGH�SURSHU�ZHDWKHU�SURWHFWLRQ��
)RU�DFFXUDWH�LQVWDOODWLRQ��SURSHU�RSHUDWLRQ��DQG�\HDUV�RI�VDWLVIDFWLRQ��SOHDVH�UHDG�DQG�XQGHUVWDQG�WKH�
LQVWDOODWLRQ�DQG�RZQHU¶V�PDQXDO�IXOO\�SULRU�WR�LQVWDOOLQJ�WKH�5HDU�3DQHO�.LW� 
 

)URP�DOO�RI�XV�DW�&XUWLV��ZH�WKDQN�\RX�IRU�FKRRVLQJ�RXU�SURGXFW� 

 
:$51,1*� 

· 5HDG�DQG�XQGHUVWDQG�WKLV�HQWLUH�PDQXDO�DQG�DQ\�RWKHU�SXEOLFDWLRQV�IRU�WKH�HTXLSPHQW�EHLQJ�
RSHUDWHG� 

· 7KLV�5HDU�3DQHO�DGGV�DGGLWLRQDO�ZHLJKW�WR�WKH�EDVH�YHKLFOH���'HGXFW�WKH�DFFHVVRU\¶V�WRWDO�
ZHLJKW��VHH�IURQW�FRYHU��IURP�WKH�YHKLFOH¶V�UDWHG�FDSDFLW\�LQFOXGLQJ�RSHUDWRU���1HYHU�RSHUDWH�
WKH�YHKLFOH�RXWVLGH�RI�LWV�UDWHG�ZHLJKW�FDSDFLW\� 

· 8VH�SURSHU�SHUVRQDO�SURWHFWLYH�HTXLSPHQW�GXULQJ�DOO�SKDVHV�RI�LQVWDOODWLRQ��UHPRYDO�DQG�
RSHUDWLRQ� 

· (QVXUH�WKDW�WKH�VXUURXQGLQJ�DUHD�LV�FOHDU�DQG�WKDW�SHUVRQQHO�DUH�SRVLWLRQHG�DZD\�IURP�WKH�
DUHD�ZKHUH�HQJDJHPHQW�DQG�GLVHQJDJHPHQW�RI�DWWDFKPHQWV�ZLOO�RFFXU� 

· $OZD\V�VKXW�RII�HQJLQH�ZKHQ�OHDYLQJ�WKH�RSHUDWRU¶V�DUHD�WR�SHUIRUP�DQ\�SRUWLRQ�RI�WKH�OLVWHG�
SURFHGXUHV� 

· ([SRVXUH�WR�&DUERQ�0RQR[LGH�FDQ�FDXVH�LOOQHVV��VHULRXV�LQMXU\�RU�GHDWK�� 
1HYHU�RSHUDWH�YHKLFOH�LI�VXVSLFLRXV�RI�&DUERQ�0RQR[LGH��,QVSHFW�H[KDXVW�V\VWHP�IRU�OHDNV�
PRQWKO\��/HDNV�FDQ�UHVXOW�IURP�ORRVH�FRQQHFWLRQV��FRUURVLRQ��FUDFNV�RU�RWKHU�GDPDJH�WR�WKH�
H[KDXVW�PDQLIROG��,I�OHDNV�DUH�IRXQG��UHSDLU�RU�UHSODFH�H[KDXVW�V\VWHP��'R�QRW�XVH�YHKLFOH�
XQWLO�UHSDLU�RU�UHSODFHPHQW�LV�FRPSOHWH� 
 

6HULRXV�LQMXU\�RU�GHDWK� 
· 7KLV�5HDU�3DQHO�GRHV�QRW�SURYLGH�SURWHFWLRQ�IURP�UROORYHU�RU�RWKHU�DFFLGHQWV� 
· 7KLV�5HDU�3DQHO�GRHV�QRW�SURYLGH�SURWHFWLRQ�IURP�IO\LQJ�REMHFWV�LQFOXGLQJ�JROI�EDOOV� 
· 7KLV�5HDU�3DQHO�GRHV�QRW�SURYLGH�SURWHFWLRQ�IURP�OLJKWQLQJ��:KHQ�OLJKWQLQJ�WKUHDWHQV��WDNH�

FRYHU�DQG�GR�QRW�RSHUDWH�YHKLFOH� 

6$)(7<�,1)250$7,21 
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&KHFN�DQG�WLJKWHQ�DOO�KDUGZDUH�DIWHU����KRXUV�RI�RSHUDWLRQ��3HULRGLFDOO\�LQVSHFW�DQG�WLJKWHQ�KDUGZDUH�IRU�
WKH�UHPDLQGHU�RI�WKH�XQLW¶V�VHUYLFH�OLIH��.HHS�WKH�HQFORVXUH�FRPSRQHQWV�FOHDQ�LQ�RUGHU�WR�SUHYHQW�GXVW�
DQG�GLUW�IURP�IRUPLQJ�DQ�XQDWWUDFWLYH�ILOP���7KH�OLIH�RI�\RXU�FDE�FRPSRQHQWV�GHSHQG�XSRQ�IROORZLQJ�WKHVH�
FDUH�SURFHGXUHV� 
 
�� 1(9(5�86(�$1�$%5$6,9(�'(7(5*(17���9(+,&/(�&/($1(5�25�$�:,5(�%5,67/('�%586+���

'R�QRW�XVH�DQ\��&,7586�%$6('�&/($1(56�VXFK�DV�RUDQJH�RU�OHPRQ��� 
�� &OHDQ�WKH�HQFORVXUH�VXUIDFHV�WKRURXJKO\�ZLWK�ZDUP�VRDS\�ZDWHU�DQG�D�&27721�FORWK�RU�FKDPRLV���

%H�VXUH�WR�XVH�PLOG�VRDS��VSHFLILFDOO\�D�GLVK�OLTXLG�RU�HTXLYDOHQW���&OHDQ�LQ�D�OLJKW�FLUFXODU�PRWLRQ�IRU�
EHVW�UHVXOWV� 

�� 5HPRYH�JUHDVH�DQG�RLO�ZLWK�PLQHUDO�VSLULWV�DQG�D�&27721�FORWK�RU�FKDPRLV� 

�&$5(�	�0$,17(1$1&( 

$OO�LQVWDOODWLRQ�SURFHGXUHV�OLVWHG�ZLWKLQ�WKLV�PDQXDO�DUH�JHQHUDOO\�UHSUHVHQWDWLYH�RI�WKH�PDFKLQH�
PRGHO�IRU�ZKLFK�WKH�PDQXDO�LV�ZULWWHQ��<RXU�PDFKLQH�PD\�EH�FRQILJXUHG�GLIIHUHQWO\��H�J��63��YV��63���
HWF����EXW�WKH�RXWOLQH�IRU�WKH�SURFHGXUH�VKRXOG�VWLOO�EH�IROORZHG��)RU�IXUWKHU�VXSSRUW�IRU�DQ\�LVVXHV�QRW�
FRYHUHG�ZLWKLQ�WKH�SDJHV�RI�WKLV�PDQXDO��SOHDVH�FRQWDFW�&XUWLV�,QGXVWULHV�� 

 
722/6�5(48,5('�� 
6WDQGDUG�DQG�0HWULF�:UHQFKHV 
6WDQGDUG�DQG�0HWULF�6RFNHWV 
7RUTXH�:UHQFK 
����´�$OOHQ�:UHQFKHV��7-+DQGOH�5HFRPPHQGHG� 
���3KLOOLSV�+HDG�6FUHZGULYHU 
:LUH�6QLSV�&ULPSHUV 
+HDW�*XQ 
 

 

�*(1(5$/�,1)250$7,21 
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�,167$//$7,21 
67(3����9HKLFOH�3UHS 
��� 5HPRYH�WKH�EDFNKRH�DQG�EDFNKRH�FDE�SHU�WKH�

LQVWUXFWLRQV�LQ�WKH�FDE�LQVWDOODWLRQ�PDQXDO�,0-
�.7/%0��� 

 
67(3����5HDU�&DE�3DQHO�$VVHPEO\ 
��� $WWDFK�WKH�ULJKW�ILOOHU�WR�WKH�FHQWHU�ILOOHU�ZLWK�����

���-���[����´�EXWWRQ�KHDG�EROWV�����´�VWHHO�
ZDVKHUV��DQG����´�KH[�QXWV��VHH�)LJXUH������ 

��� )DVWHQ�XSSHU�IODQJH�RI�ULJKW�ILOOHU�WR�FHQWHU�ILOOHU�
ZLWK��������-���[����´�KH[�EROWV�DQG����´�KH[�
QXWV��VHH�)LJXUH������ 

��� $WWDFK�WKH�OHIW�ILOOHU�WR�WKH�FHQWHU�ILOOHU�ZLWK��������-
���[����´�EXWWRQ�KHDG�EROWV�����´�VWHHO�ZDVKHUV��
DQG����´�KH[�QXWV��)DVWHQ�XSSHU�IODQJH�RI�OHIW�
ILOOHU�WR�FHQWHU�ILOOHU�ZLWK��������-���[����´�KH[�EROW�
DQG����´�KH[�QXW��VHH�)LJXUH������ 

)LJXUH������5HDU�&DE�3DQHO�
$VVHPEO\��5LJKW 

5LJKW�)LOOHU &HQWHU�)LOOHU 

)LJXUH������5HDU�&DE�3DQHO�
$VVHPEO\��5LJKW 

)LJXUH������5HDU�&DE�3DQHO� 
$VVHPEO\��/HIW 

&HQWHU�)LOOHU 

/HIW�)LOOHU 
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67(3����5HDU�&DE�3DQHO�,QVWDOO 
��� 3HU�)LJXUH������LQVWDOO�WKH�DVVHPEOHG�UHDU�FDE�SDQHO�WR�

WKH�FDE�XVLQJ��������-���[����´�KH[�EROWV�WKURXJK�WKH�
XSSHU�WDEV�LQWR�WKH�UHDU�SDQHO�WXEH�� 

��� $WWDFK�WKH�DVVHPEOHG�UHDU�FDE�SDQHO�WR�WKH�YHKLFOH�VHDW�
SODWIRUP�XVLQJ��������-���WUXVV�KHDG�PDFKLQH�VFUHZ�RQ�
WKH�OHIW��GULYHU¶V��VLGH��DQG��������-���KH[�EROW�ZLWK����´�
KH[�QXW�RQ�WKH�ULJKW�VLGH��VHH�)LJXUH������ 

 

67(3����5HDU�&DE�3DQHO�*ODVV 
��� ,QVWDOO�WKH�UHDU�FDE�SDQHO�JODVV�WR�WKH�FDE�XVLQJ��������-

���[��-���´�KH[�EROWV�DQG����´�VWHHO�IHQGHU�ZDVKHUV�LQWR�
WKH�UHDU�SDQHO��VHH�)LJXUH������ 

�,167$//$7,21 

)LJXUH������5HDU�&DE�3DQHO�,QVWDOO 

)LJXUH������5HDU�3DQHO�*ODVV 

)LJXUH������,QVWDOO�ORZHU�EROWV 

&HQWHU�)LOOHU 

����7UXVV�6FUHZ 

���-���+H[�%ROW 

���-���+H[�%ROWV 

67(3����2SWLRQDO�$FFHVVRU\�:LSHU� 
��� ,I�LQVWDOOLQJ�DQ�RSWLRQDO�DFFHVVRU\�ZLSHU��UHPRYH�WKH�WZR�

IDFWRU\�LQVWDOOHG�SODVWLF�SOXJV�IURP�WKH�UHDU�FDE�SDQHO�
JODVV��VHH�)LJXUH�������'R�QRW�SU\�IURP�WKH�RXWVLGH��
3XVK�RXW�IURP�WKH�LQVLGH�WR�DYRLG�GDPDJLQJ�WKH�JODVV� 

 
��� 6HFXUH�ZLSHU�PRWRU�WR�UHDU�FDE�SDQHO�JODVV�SHU�

LQVWUXFWLRQV�IRXQG�ZLWK�ZLSHU�NLW� 
 
��� &XW�WKH�VXSSOLHG�ZLUH�KDUQHVV�GRZQ�WR�DSSUR[����´�DQG�

MRLQ�WRJHWKHU�ZLWK�WKH�SURYLGHG�KHDW�VKULQNDEOH�EXWW�
WHUPLQDOV� 

3ODVWLF�3OXJV 



���RI��  

 

�6(59,&(�3$576�%5($.'2:1 

<h�Kd��DϲϮ��>d�ZE�d��Z��Z�W�E�> 

/d�D�η͗ W�Zd�EhD��Z͗ Ydzͬ</d͗ ��^�Z/Wd/KE͗ 
ϭ ϴ^s-<ϲϮϰϳ-Ϭϲ� ϭ KWd/KE�>�Z��Z�����W�E�>�'>�^^��^^�D�>z͕�<h�Kd��DϲϮͬ>ϰϳ 
Ϯ ϴ^s-<ϲϮϰϳ-�&'� ϭ >Kt�Z�t/E�Kt�'>�^^��^^z͕�<h�Kd��DϲϮͬ>ϰϳ 

� 

� 

�237,21$/�$&&(6625<�:,3(5 

W�Zd�EhD��Z͗ Ydzͬ</d͗ ��^�Z/Wd/KE͗ 
ϵWt<ϴϱϮϬ& ϭ ϭϮs�ϴϱ���'Z���^t��W�t/W�Z�</d�;tͬϮϬΗ�&>�y��>���Ϳ 


