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�����:$/',1(�9$1�*())(1�9*+&��$������
��SRXQG�&DQ�XQGUDLQHG�QRUWKHUQ�EHDQV�
��FDQV�6OLFHG�VW\OH�VWHZHG�WRPDWRHV�������R]�HDFK�
��MDU���OE���3UHJR�VSDJKHWWL�VDXFH�
��VWDONV�FHOHU\����VOLFHG�WKLQ�
��VPDOO�2QLRQ����FKRSSHG�
��FXSV�6PDOO�VSLUDO�SDVWD����XQFRRNHG�
6DOW�DQG�SHSSHU�
�
&RPELQH�HYHU\WKLQJ�LQ�'XWFK�RYHQ�RQ�PHGLXP�KLJK��%ULQJ�MXVW�WR�D�ERLO���
WXUQ�
WR�ORZ��&RYHU�SDQ�ZLWK�OLG�DQG�DOORZ�WR�FRRN�JHQWO\����PLQXWHV�RU�XQWLO��
SDVWD�
LV�WHQGHU��6RXUFH��*ORULD�3LW]HU�
�
�
�



2OLYH�*DUGHQ�3DVWD�ZLWK�%URFFROL�
�
5HFLSH�%\����
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���&RS\NDWWV�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
�����:$/',1(�9$1�*())(1�9*+&��$������
��SRXQG�)UHVK�SDVWD�VKHOOV����RU�
��SRXQG�0HGLXP�GU\�VKHOOV����FRRNUI�
����FXS�2OLYH�RLO�
���RXQFHV�%URFFROL�IORUHWV����VWHDPUI�
��WHDVSRRQV�*DUOLF����PLQFHG�
����FXS�*UHHQ�RQLRQV����VOLFHG�WKLQ�
��FXS�)UHVK�PXVKURRPV����VOLFHG�
��WHDVSRRQV�)UHVK�SDUVOH\����FKRSSHG�
3DUPHVDQ����JUDWHG�
%(&+$0(/�6$8&(�
����FXS�)ORXU�
����FXS�%XWWHU�RU�PDUJDULQH�
��TXDUW�0LON�
��WHDVSRRQV�&KLFNHQ�ERXLOORQ�FXEHV����PDVKHG�
�
%(&+$0(/�6$8&(�0HOW�EXWWHU�LQ�D���TW�VDXFHSDQ�RYHU�PHGLXP�KHDW��6WLU�LQ��
IORXU�
DQG�FRRN�IRU���PLQXWH��$GG�PLON�DQG�ERXLOORQ�DQG�VWLU�YLJRURXVO\�ZLWK�D��
ZLUH�
ZKLS�XQWLO�PL[WXUH�EDUHO\�FRPHV�WR�D�ERLO��5HGXFH�KHDW�DQG�VLPPHU�IRU���
PLQXWHV��ZKLSSLQJ�IUHTXHQWO\��.HHS�ZDUP��
'UDLQ�EURFFROL�DQG�GLYLGH�LQ�KDOI��&KRS�����RI�IORUHWV�LQWR������SLHFHV��
5HVHUYH��+HDW�D�ODUJH�VDXWH�SDQ�RYHU�PHGLXP�KHDW�DQG�DGG�ROLYH�RLO��$GG��
DOO�
WKH�EURFFROL��JDUOLF��JUHHQ�RQLRQV�DQG�PXVKURRPV�WR�WKH�VDXWH�SDQ��
&RRN��VWLUULQJ�FRQVWDQWO\��IRU���PLQXWHV�RU�XQWLO�PXVKURRPV�EHJLQ�WR�WXUQ�
JROGHQ��$GG�WKH�VDXWHHG�YHJJLHV�DQG�SDUVOH\�WR�WKH�ZDUP�VDXFH�DQG�VWLU��
ZHOO��
6HUYH�RYHU�KRW�SDVWD�ZLWK�3DUPHVDQ��6RXUFH��7KH�2OLYH�*DUGHQ��
�
�
�



2OLYH�*DUGHQ�6DQ�0DUFR�
�
5HFLSH�%\����
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���&RS\NDWWV�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
�����:$/',1(�9$1�*())(1�9*+&��$������
9(*(7$%/(6�
��FXS�*UHHQ�EHOO�SHSSHU����MXOLHQQH�
��FXS�5HG�EHOO�SHSSHU����MXOLHQQH�
������FXSV�%URFFROL�IORUHWV����FXW�VPDOO�
��FXS�=XFFKLQL��VOLFHG���������WKHQ�KDOYHG�
��FXS�\HOORZ�VTXDVK��VOLFHG���������WKHQ�KDOYHG�
��WDEOHVSRRQV�ROLYH�RLO�
3$67$�
��FXSV�IUHVK�IHWWXFFLQH����FRRNHG�DQG�GUDLQHG�
��WDEOHVSRRQ�ROLYH�RLO�
6$1�0$5&2�6$8&(�
��WDEOHVSRRQV�ROLYH�RLO�
��SRXQGV�FKLFNHQ�WKLJK�PHDW��VNLQQHG�DQG�ERQHG����FXEHG������
��ODUJH�\HOORZ�RQLRQV����GLFHG�
��FXS�FDUURWV����SHHOHG�DQG�MXOLHQQHG�
��WDEOHVSRRQ�JDUOLF����FKRSSHG�ILQH�
��FXS�FKLFNHQ�EURWK�
���RXQFHV�LWDOLDQ�SOXP�WRPDWRHV��FDQQHG�Z�MXLFH�
��WHDVSRRQ�GULHG�RUHJDQR�
��WHDVSRRQ�GULHG�URVHPDU\�
����WHDVSRRQ�VDOW�
����WHDVSRRQ�EODFN�SHSSHU�
��WHDVSRRQV�:RQGUD�IORXU�
�
6$8&(�3UHKHDW�D�KHDY\�QRQ�DOXPLQXP�'XWFK�RYHQ�RU�VLPLODU���TW�SRW�RYHU�
PRGHUDWHO\�KLJK�KHDW�DQG�DGG�WKH�ROLYH�RLLO��:KHQ�WKH�RLO�LV�IUDJUDQW��DGG�
WKH�FKLFNHQ�PHDW�SLHFHV�DQG�VDXWH��WXUQLQJ�IUHTXHQWO\�IRU���RU�PLQXWHV��
XQWLO�
OLJKWO\�EURZQHG�RQ�DOO�VLGHV��$GG�WKH�RQLRQV�DQG�FDUURWV�DQG�VDXWH���
VWLUULQJ�
FRQVWDQWO\��XQWLO�WKH�RQLRQV�DUH�WUQDVOXFHQW��DERXW���PLQXWHV��$GG�WKH��
JDUOLF�
DQG�VDXWH�DERXW����VHFRQGV��'R�QRW�DOORZ�WKH�JDUOLF�WR�EURZQ��,PPHGLDWHO\��
DGG�
WKH�EURWK�WR�WKH�SRW��6WLU�ELWV�DQG�SLHFHV�ORRVH�IURP�WKH�ERWWRP�RI�WKH��
SRW��
$GG�DOO�DGGLWLRQDO�LQJUHGLHQWV��ORZHU�WKH�KHDW�WR�D�JHQWO\�VLPPHU�DQG��
FRYHU�
WKH�SRW��6LPPHU�JHQWO\��VWLUULQJ�RFFDVLRQDOO\��XQWLO�WKH�FKLFNHQ�PHDW��
SLHFHV�
DUH�WHQGHU��EXW�QRW�VRIW��DERXW���WR����PLQXWHV��$V�WKH�VDXFH�LV�ILQLVKLQJ�
FRRNLQJ��DGG���WE�RLO�WR�D�KHDY\�VNLOOHW�DQG�VDXWH�WKH�EHOO�SHSSHUV���
VTXDVKHV�
DQG�EURFFROL�RYHU�PHGLXP�KHDW�XQWLO�MXVW�FULVS�WHQGHU��$GG�WKH�YHJJLHV�WR��
WKH�



VDXFH�ZKHQ�WKH�FKLFNHQ�PHDW�LV�WHQGHU��EOHQG�DOO�WRJHWKHU�DQG�WXUQ�RII�WKH�
KHDW��
$GMXVW�WKH�VDOW��SHSSHU�DQG�KHUE�OHYHOV�WR�WDVWH��7RVV�WKH�FRRNHG�SDVWD��
ZLWK�
��WE�RLO�WR�SUHYHQW�VWLFNLQJ�DQG�DGG�WR�WKH�VDXFH��EOHQG�FKLFNHQ��YHJJLHV��
DQG�
VDXFH�WKRURXJKO\�DQG�VHUYH�DORQJ�ZLWK�3DUPHVDQ�FKHHVH��
6RXUFH��7KH�2OLYH�*DUGHQ��
�
�
�



2OLYH�*DUGHQ�6HDIRRG�3DVWD�&KRZGHU�
�
5HFLSH�%\����
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���&RS\NDWWV�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
�����$1*(/$�75867<�':7-��$������
��RXQFHV�6PDOO�VKHOOV�RU�ERZWLHV�
��RXQFHV�&UDE�PHDW�
��WDEOHVSRRQV�%XWWHU�
����SRXQG�6OLFHG�IUHVK�PXVKURRPV�
��SDFNDJHV���R]�HDFK��1HZEXUJ�VDXFH�PL[�
��FXSV�0LON�
������FXSV�:DWHU�
����FXS�'U\�ZKLWH�ZLQH�
����FXS�6OLFHG�JUHHQ�RQLRQV�
�
&RRN�SDVWD�DFFRUGLQJ�WR�SDFNDJH�GLUHFWLRQV��6RUW�FUDE�PHDW�WR�UHPRYH�DQ\�
VKHOO�SLHFHV��0HOW�EXWWHU�LQ���TXDUW�QRQ�DOXPLQXP�VDXFHSDQ��$GG�PXVKURRPV��
VDXWH�IRU���PLQXWHV��$GG�VDXFH�PL[��VWLU�ZHOO��$GG�PLON��ZDWHU�DQG�ZLQH���
VWLU�
ZHOO�ZLWK�D�ZLUH�ZKLVN�XQWLO�PL[WXUH�FRPHV�WR�D�ERLO��5HGXFH�KHDW��VLPPHU��
����
PLQ��VWLUULQJ�FRQVWDQWO\��$GG�JUHHQ�RQLRQV��SDVWD�DQG�FUDE��VWLU�WR��
FRPELQH��
+HDW�WKURXJK��6SRRQ�LQWR�VHUYLQJ�ERZOV�DQG�JDUQLVK�HDFK�VHUYLQJ�ZLWK��
FKRSSHG�
SDUVOH\��
�
�
�



2OLYH�*DUGHQ�6HDIRRG�7RUFHOOR�
�
5HFLSH�%\����
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���&RS\NDWWV�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
�����:$/',1(�9$1�*())(1�9*+&��$������
��SRXQG�&RG�ILOOHWV�
��RXQFHV�&ODPV��GUDLQHG����FKRSSHG�
��RXQFHV�/DQJRVWLQRV�RU�URFN�VKULPS����FRRNHG�
��RXQFHV�&UDEPHDW����SLFN�RYHU�
��RXQFHV�'U\�UDGLDWRUH����VSLUHOOL�RU�
SDVWD����FRRNHG�
%(&+$0(/�6$8&(�
��WDEOHVSRRQV�%XWWHU�RU�PDUJDULQH�
������WDEOHVSRRQV�$OO�SXUSRVH�IORXU�
��FXSV�:KROH�PLON�
����WHDVSRRQ�6DOW�
��WDEOHVSRRQV�2OLYH�RLO�
��WHDVSRRQV�*DUOLF����PLQFHG�
����FXS�6WUDLJKW�VKHUU\����QRW�GU\�
��WDEOHVSRRQ�3DUVOH\����FKRSSHG�
��TXDUWV�%RLOLQJ�VDOWHG�ZDWHU�
�
3UHKHDW�WKH�RYHQ�WR����a��/LQH�D�EDNLQJ�VKHHW�ZLWK�IRLO�DQG�VSUD\�ZLWK�
FRRNLQJ�VSUD\��%DNH�WKH�FRG�ILOOHWV��XQFRYHUHG��IRU���WR���PLQXWHV��RQO\�
XQWLO�WKH�FRG�IODNHV�HDVLO\��5HPRYH�IURP�WKH�RYHQ�LPPHGLDWHO\�WR�SUHYHQW�
RYHUFRRNLQJ��:KHO�FRROHG��EUHDN�WKH�ILOOHWV�LQ�KDOI��OHQJWKZLVH��WKHQ��
EUHDN�
HDFK�KDOI�LQWR�DSSUR[LPDWHO\����SLHFHV�DQG�VHW�DVLGH��6$8&(�,Q�D�KHDY\�
QRQ�DOXPLQXP���TW�SRW��PHOW�WKH�EXWWHU��DGG�WKH�IORXU�DQG�FRRN�RQ�PRGHUDWH�
KHDW�IRU���PLQXWHV��VWLUULQJ�FRQVWDQWO\�ZLWK�D�ZLUH�ZKLVN��'R�QRW�DOORZ��
WKH�
IORXU�WR�EURZQ��$GG�WKH�PLON�DQG�VDOW�DQG�EULQJ�WR�MXVW�EHORZ�WKH�ERLOLQJ�
SRLQW��ZKLVNLQJ�FRQVWDQWO\��
5HPRYH�IURP�WKH�KHDW�DQG�NHHS�ZDUP�����a���+HDW�WKH�ROLYH�RLO�LQ�D�VDXWH��
SDQ�
RYHU�PHGLXP�KHDW�XQWLO�IUDJUDQW��WKHQ�VDXWH�WKH�JDUOLF�RQO\�XQWLO�ZKLWH�
WKURXJKRXW��$GG�WKH�VDXWHHG�JDUOLF�WR�WKH�ZDUP�EHFKDPHO�VDXFH��$GG�WKH��
VKHUU\�
WR�WKH�SDQ�LQ�ZKLFK�WKH�JDUOLF�ZDV�VDXWHHG��VLPPHU�VWURQJO\�IRU���PLQXWH��
WKHQ�DGG�LW�WR�WKH�ZDUPHG�VDXFH��$GG�WKH�FRRNHG�SDVWD�WR�WKH�VDXFH��3ODFH��
WKH�
EHFKDPHO�JDUOLF�SDVWD�VKHUU\�PL[�EDFN�RQWR�ORZ�KHDW�IRU�D�IHZ�PLQXWHV���
WKHQ�
DGG�WKH�FRRNHG�FRG��FODPV��ODQJRVWLQRV�RU�VKULPS��FUDEPHDW�DQG�FKRSSHG�
SDUVOH\�WR�WKH�ZDUP�EHFKDPHO�VDXFH�DQG�EOHQG�DOO�LQJUHGLHQWV�WKRURXJKO\��
6HUYH�LPPHGLDWHO\��6RXUFH��
7KH�2OLYH�*DUGHQ��
�
�
�



2OLYH�*DUGHQ�6KULPS�&ULVWRIRUR�
�
5HFLSH�%\����
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���&RS\NDWWV�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
�����%$6,/�%877(5������
��RXQFHV�)UHVK�EDVLO�OHDYHV��DERXW������EXQFKHV�
���RXQFHV�%XWWHU����VRIWHQHG�
�������FXEHV��
��WHDVSRRQ�*DUOLF����PLQFHG�
����WHDVSRRQ�6DOW�
����WHDVSRRQ�%ODFN�SHSSHU�
��WDEOHVSRRQV�*UDWHG�SDUPHVDQ�FKHHVH�SOXV����DGGLWRQDO�IRU�JDUQLV�
��WDEOHVSRRQ�*UDWHG�URPDQR�FKHHVH�
�����5(67�2)�',6+������
��SRXQG�)UHVK�/LQJXLQH�RU�DQJHO����KDLU�SDVWD�
��SRXQG�0HGLXP�VKULPS����VKHOOHG�
�
5HPRYH�DQ\�ODUJH�VWHPV�IURP�EDVLO�DQG�ZDVK�OHDYHV��
6KDNH�RII�H[FHVV�ZDWHU�DQG�GU\�ZLWK�SDSHU�WRZHO��3ODFH�LQ�IRRG�SURFHVVRU���
LWK�
EODGH�DWWDFKPHQW�SURFHVV�XQWLO�ILQHO\�FKRSSHG��3URFHVV�LQ�WZR�EDWFKHV�LI�
QHFHVVDU\�WR�JHW�D�XQLIRUPO\�FKRSSHG�EDVLO��5HPRYH�IURP�SURFHVVRU�DQG�
UHVHUYH��3ODFH�EXWWHU�LQ�VPDOO�PL[HU�ERZO��8VLQJ�DQ�HOHFWULF�PL[HU��ZKLS�
EXWWHU�XQWLO�SOLDEOH��$GG�JDUOLF��VDOW��SHSSHU��SDUPHVDQ�DQG�URPDQR��
FKHHVHV��
DQG�EDVLO��PL[�XQLWRO�ZHOO�LQFRUSRUDWHG��%DVLO�EXWWHU�FDQ�EH�XVHG��
LPPHGLDWHO\�
RU�VWRUHG�FRYHUHG�LQ�UHIULJHUDWRU�IRU���WR���GD\V��&RRN�SDVWD�DFFRUGLQJ�WR�
GLUHFWLRQV��GUDLQ�ZHOO�DQG�NHHS�ZDUP��0HOW�EDVLO�EXWWHU�LQ�ODUJH�VNLOOHW��
RYHU�
PHGLXP�KHDW��$GG�VKULPS�DQG�VDXWH
�MXVW�XQWLO�GRQH��DERXW���WR���PLQXWHV��
6HUYH�RYHU�KRW�FRRNHG�SDVWD��3DVV�IUHVKO\�JUDWHG�SDUPHVDQ�FKHHVH��
�
6285&(��*HQHUDO�0LOOV
�2OLYH�*DUGHQ�5HVWDXUDQW�&KDLQ��
�
�
�



2OLYH�*DUGHQ�6KULPS�3ULPDYHUD�
�
5HFLSH�%\����
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���&RS\NDWWV�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
�����:$/',1(�9$1�*())(1�9*+&��$������
6$8&(�
����RXQFH�%XWWHU�RU�PDUJDULQH�
����RXQFH�3N�.QRUU�5RPDJOLR�3DVWD����6DXFH�0L[��RU�VLPLOD�
���RXQFHV�FDQQHG�WRPDWRHV����FUXVKHG�
��WDEOHVSRRQV�OHPRQ�MXLFH�
����WHDVSRRQ�UHG�FKLOL�SHSSHU����FUXVKHG�
����WHDVSRRQ�GULHG�EDVLO�
����WHDVSRRQ�GULHG�PDUMRUDP�
����WHDVSRRQ�EODFN�SHSSHU�
9(*(7$%/(6�
��WDEOHVSRRQV�EXWWHU�
����SRXQG�PXVKURRPV����KDOYHG�
��FXS�JUHHQ�SHSSHUV�������VTXDUHV�
��FXS�UHG�SHSSHUV�������VTXDUHV�
����FXS�\HOORZ�RQLRQ�������VTXDUHV�
��SRXQG�OLQJXLQL����FRRNHG�
��SRXQG�PHGLXP�VKULPS��FRRNHG����SHHOHG�DQG�GHYHLQHG�
�
0HOW�EXWWHU�LQ���TW�SDQ�RYHU�PHGLXP�KHDW��$GG�UHPDLQLQJ�VDXFH�LQJUHGLHQWV��
6WLU�ZHOO�DQG�VLPPHU�IRU����PLQXWHV��,Q�D�ODUJH�VDXWH�SDQ��PHOW���WE��
EXWWHU��
6DXWH�YHJJLHV�DERXW���PLQXWHV�XQWLO�FULVS�WHQGHU��$G�WR�WKH�VDXFH�DQG��
VLPPHU�
��PRUH�PLQXWHV��:KHQ�SDVWD�LV�DOPRVW�GRQH��VWLU�VKULPS�LQWR�VDXFH�WR�KHDW�
WKURXJK��
'R�QRW�ERLO��6SRRQ�6KULPS�3ULPDYHUD�VDXFH�RYHU�KRW�OLQJXLQL��6SULQNOH�ZLWK�
3DUPHVDQ��6RXUFH��7KH�2OLYH�*DUGHQ��
�
�
�



2OLYH�*DUGHQ�6KULPS�6FDPSL�6DXFH�
�
5HFLSH�%\����
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���&RS\NDWWV�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
�����:$/',1(�9$1�*())(1�9*+&��$������
����FXS�%RWWOHG�ZLVKERQH�,WDOLDQ�GUHVVLQJ�
����WHDVSRRQ�'U\�PXVWDUG�
7DEDVFR�
����FXS�.HWFKXS�
�
:LWK�ZLUH�VKLVN�FRPELQH�DOO�LQJUHGLHQWV�XQWLO�VPRRWK��
.HHS�UHIULJHUDWHG��WLJKWO\�FRYHUHG��WR�XVH�ZLWKLQ�D�ZHHN��)UHH]H�WR�WKDZ��
DQG�
XVH�ZLWKLQ���PRQWKV��6RXUFH��
*ORULD�3LW]HU��
�
�
�



2OLYH�*DUGHQ
V�$OIUHGR�)HWWXFLQH�
�
5HFLSH�%\���*ORULD�3LW]HU�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���0DLQ�'LVK�3DVWD�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
��RXQFHV�FUHDP�FKHHVH����FXW�LQ�ELWV�
����FXS�JUDWHG�3DUPHVDQ�FKHHVH�
����FXS�EXWWHU�RU�PDUJDULQH�
����FXS�PLON�
��RXQFHV�IHWWXFFLQH����FRRNHG��GUDLQHG�
�
,Q�ODUJH�VDXFHSDQ�FRPELQH�FUHDP�FKHHVH��3DUPHVDQ��EXWWHU�DQG�PLON���
VWLUULQJ�FRQVWDQWO\�XQWLO�VPRRWK��7RVV�SDVWD�OLJKWO\�ZLWK�VDXFH��FRDWLQJ��
ZHOO���
7KLV�UHFLSH�\LHOGV���VHUYLQJV��/HIWRYHUV�IUHH]H�ZHOO���
�
�
6RXUFH��
�6RXWKHUQ�8�6��&XLVLQH��&RS\FDW�5HVWDXUDQW�&ROOHFWLRQ��DW�
VRXWKHUQIRRG�DERXW�FRP���KWWS���VRXWKHUQIRRG�DERXW�FRP!�
6�)RUPDWWHG�IRU�0&����
������������E\�-RH�&RPLVNH\���MRHFRPLVNH\#QHW]HUR�QHW��
�
�
�



2OLYH�*DUGHQ
V�%UHDGVWLFNV�
�
5HFLSH�%\���*ORULD�3LW]HU�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���$FFRPSDQLPHQW�%UHDGV�5ROOV�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
��ORDI�IUR]HQ�EUHDG�GRXJK����WKDZHG��DQG�
DW�URRP�WHPSHUDWXUH�
3DP�YHJHWDEOH�VSUD\�
*DUOLF�SRZGHU����WR�WDVWH�
'ULHG�RUHJDQR�OHDI����UXEEHG�WR�D�
ILQH�SRZGHU�EHWZHHQ�ILQJHUV�
�
:KHQ�GRXJK�LV�VRIW�HQRXJK�WR�NQHDG��VSUD\�\RXU�ILQJHUV�ZLWK�3DP�RU�RLO�DQG��
NQHDG�MXVW�XQWLO�\RX�FDQ�VKDSH�LQWR�FLJDU�VL]HG�SLHFHV��DERXW���WR�������
3ODFH�WKHVH���LQFKHV�DSDUW�RQ�3DP�VSUD\HG�FRRNLH�VKHHWV��/HW�ULVH�LQ�D��
ZDUP�SODFH�XQWLO�GRXEOHG����DERXW�������WR���KRXUV���
+ROGLQJ�3DP�DERXW���LQFKHV�IURP�VWLFNV��OLJKWO\�VSUD\�WRS�RI�HDFK�DQG�WKHQ��
GXVW�ZLWK�JDUOLF�SRZGHU�DQG�RUHJDQR��%DNH�DW�����GHJUHHV�DERXW����WR�����
PLQXWHV�RU�XQWLO�JROGHQ�EURZQ��&RRO�LQ�SDQ�RQ�UDFN�WR�VHUYH�ZLWKLQ�D�GD\��
RU�WZR���
7KLV�UHFLSH�\LHOGV���WR����EUHDG�VWLFNV���
�
�
6RXUFH��
�.LWFNHQ�/LQN��&RS\FDW�&ROOHFWLRQ��DW�
ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO���KWWS���ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO!�
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2OLYH�*DUGHQ
V�%URZQLH�%DQDQD�)XQWDVWLFR�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���'HVVHUWV�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
   �%52:1,(6�   �
��SDFNDJH�EURZQLH�PL[�
EDQDQDV����DV�QHHGHG�
&KRFRODWH�WRSSLQJ�
3LQHDSSOH�WRSSLQJ�
0DUDVFKLQR�FKHUULHV�
&KRSSHG�ZDOQXWV�
:KLSSHG�FUHDP�
   �%$1$1$�02866(�   �
��HQYHORSH�ZKLSSHG�WRSSLQJ�PL[�
����FXS�PLON�
��SDFNDJH�EDQDQD�LQVWDQW�SXGGLQJ�PL[�
�FDQ�XVH�FKRFRODWH�RU�VWUDZEHUU\��
��FXS�PLON�
�
3UHSDUH�WKH�EURZQLH�PL[�DFFRUGLQJ�WR�SDFNDJH�GLUHFWLRQV���
%HDW�ZKLSSHG�WRSSLQJ�PL[�DQG�����FXS�PLON�DW�KLJK�VSHHG�ZLWK�DQ�HOHFWULF��
PL[HU�IRU���PLQXWHV��7UDQVIHU�WRSSLQJ�WR�D�VHSDUDWH�ERZO�DQG�UHVHUYH��'R��
QRW�ZDVK�PL[HU�ERZO���
$GG�SXGGLQJ�PL[�DQG���FXS�PLON�WR�ERZO��0L[�RQ�ORZ�VSHHG�IRU���PLQXWHV���
)ROG�ZKLSSHG�WRSSLQJ�LQWR�SXGGLQJ��E\�KDQG�RU�RQ�YHU\�ORZ�VSHHG�XQWLO�ZHOO��
PL[HG��&KLOO�ZKLOH�DVVHPEOLQJ�EDQDQD�VSOLWV���
3ODFH�D�EURZQLH�LQ�WKH�ERWWRP�RI�D�ODUJH�ERZO��6SUHDG�EURZQLH�ZLWK��
SLQHDSSOH�WRSSLQJ��6SOLW�D�EDQDQD�LQ�KDOI�OHQJWKZLVH�DQG�SODFH�LW�QH[W�WR��
WKH�EURZQLH�RQ�HLWKHU�VLGH��3ODFH�GHVLUHG�DPRXQW�RI�EDQDQD�PRXVVH�RQ�WRS��
RI�WKH�EURZQLH��7RS�ZLWK�ZKLSSHG�FUHDP��FKRFRODWH�WRSSLQJ��QXWV�DQG�D��
FKHUU\���
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�
�
6RXUFH��
�.LWFNHQ�/LQN��&RS\FDW�&ROOHFWLRQ��DW�
ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO���KWWS���ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO!�
6�)RUPDWWHG�IRU�0&����
������������E\�-RH�&RPLVNH\���MRHFRPLVNH\#QHW]HUR�QHW��
�
�
�



2OLYH�*DUGHQ
V�&DSHOOLQL�3RPRGRUR�
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�
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��JDUOLF�FORYHV����PLQFHG�
��SRXQGV�SOXP�WRPDWRHV����VHHGHG��GLFHG�
��RXQFH�IUHVK�EDVLO�OHDYHV����PLQFHG�
����FXS�H[WUD�YLUJLQ�ROLYH�RLO�
��RXQFHV�3DUPHVDQ�FKHHVH����JUDWHG�
���RXQFHV�GU\�DQJHO�KDLU�SDVWD����FRRNHG�
����WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU�
�
+HDW�ROLYH�RLO�DQG�DGG�JDUOLF��FRRN�XQWLO�LW�WXUQV�ZKLWH��$GG�WRPDWRHV��
DQG�SHSSHU�DQG�KHDW�WKURXJK��VWLUULQJ�FRQVWDQWO\��DERXW���WR���PLQXWHV���
7RPDWRHV�VKRXOG�QRW�ORVH�WKHLU�VKDSH��5HPRYH�IURP�KHDW���
7UDQVIHU�KRW��FRRNHG�SDVWD�WR�ODUJH�ERZO��7RVV�SDVWD�JHQWO\�ZLWK�WRPDWR��
PL[WXUH��EDVLO�DQG�KDOI�RI�3DUPHVDQ�FKHHVH��6HUYH�LPPHGLDWHO\�DQG�SDVV��
UHPDLQLQJ�3DUPHVDQ���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
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2OLYH�*DUGHQ
V�&DSHOOLQL�3ULPDYHUD�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���0DLQ�'LVK�3DVWD�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
����SRXQG�EXWWHU�
������FXSV�FKRSSHG�RQLRQ�
����FXS�MXOLHQQHG�FDUURWV�
���RXQFHV�EURFFROL�IORUHWV�LQ����SLHFHV�
��RXQFHV�PXVKURRPV����VOLFHG�
������FXSV�WKLQO\�VOLFHG�KDOYHG�\HOORZ�VTXDVK�
��WHDVSRRQ�PLQFHG�JDUOLF�
������FXSV�ZDWHU�
��WDEOHVSRRQ�EHHI�ERXLOORQ�JUDQXOHV�
����FXS�PLQFHG�RLO�SDFN�VXQ�GULHG�WRPDWRHV�
������FXSV�FUXVKHG�WRPDWRHV�LQ�SXUHH�
��WDEOHVSRRQ�ILQHO\�FKRSSHG�IUHVK�SDUVOH\�
����WHDVSRRQ�RUHJDQR�
����WHDVSRRQ�URVHPDU\����JURXQG�
����WHDVSRRQ�FUXVKHG�UHG�SHSSHU�IODNHV�
��SRXQG�IUHVK�DQJHO�KDLU�SDVWD����FRRNHG�
����FXS�JUDWHG�3DUPHVDQ�FKHHVH�
�
0HOW�EXWWHU�LQ�D�'XWFK�RYHQ�RYHU�PHGLXP�KHDW��6DXWp�RQLRQV��FDUURWV�DQG��
EURFFROL�IRU���PLQXWHV��$GG�PXVKURRPV��VTXDVK�DQG�JDUOLF�DQG�VDXWp�IRU����
PLQXWHV�ORQJHU��$GG�UHPDLQLQJ�LQJUHGLHQWV��VWLU�ZHOO�DQG�EULQJ�WR�D��
VLPPHU��&RRN�IRU���WR����PLQXWHV�RU�XQWLO�YHJHWDEOHV�DUH�WHQGHU�DQG��
IODYRUV�DUH�ZHOO�EOHQGHG���
6HUYH�RYHU�FRRNHG�SDVWD�ZLWK�3DUPHVDQ�VSULQNOHG�RYHU�WKH�WRS���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
�
6RXUFH��
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2OLYH�*DUGHQ
V�&KLFNHQ�0DUVDOD�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���&KLFNHQ�0DLQ�'LVK�
3RXOWU\�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
��ERQHOHVV�VNLQOHVV�FKLFNHQ�EUHDVW�KDOYHV����SRXQGHG������WKLFN�
����FXS�:RQGUD�IORXU�
����WHDVSRRQ�VDOW�
����WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU�
����WHDVSRRQ�RUHJDQR�
��WDEOHVSRRQV�RLO�
��WDEOHVSRRQV�EXWWHU�RU�PDUJDULQH�
��FXS�VOLFHG�IUHVK�PXVKURRPV�
����FXS�0DUVDOD�ZLQH�
�
&RPELQH�IORXU��VDOW��SHSSHU�DQG�RUHJDQR�DQG�EOHQG�ZHOO��+HDW�WKH�RLO�DQG��
EXWWHU�LQ�D�VNLOOHW�XQWLO�EXEEOLQJ�OLJKWO\��'UHGJH�WKH�FKLFNHQ�LQ�WKH��
IORXU�DQG�VKDNH�RII�WKH�H[FHVV��&RRN�WKH�FKLFNHQ�RQ�PHGLXP�KHDW�IRU�DERXW��
��PLQXWHV�RQ�WKH�ILUVW�VLGH��XQWLO�OLJKWO\�EURZQ���
$V�\RX�WXUQ�WKH�EUHDVWV�WR�WKH�VHFRQG�VLGH�WR�FRRN��DGG�WKH�PXVKURRPV��
DURXQG�WKH�FKLFNHQ�SLHFHV��&RRN�DERXW���PRUH�PLQXWHV��XQWLO�OLJKWO\��
EURZQHG�RQ�WKH�VHFRQG�VLGH��6WLU�WKH�PXVKURRPV���
:KHQ�WKH�VHFRQG�VLGH�LV�OLJKWO\�EURZQHG��DGG�WKH�ZLQH�DURXQG�WKH�SLHFHV���
FRYHU�WKH�SDQ�DQG�VLPPHU�IRU�DERXW����PLQXWHV���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
�
6RXUFH��
�6RXWKHUQ�8�6��&XLVLQH��&RS\FDW�5HVWDXUDQW�&ROOHFWLRQ��DW�
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������������E\�-RH�&RPLVNH\���MRHFRPLVNH\#QHW]HUR�QHW��
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2OLYH�*DUGHQ
V�&KLFNHQ�6SLHGLHV�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���$SSHWL]HUV�&KLFNHQ�
3RXOWU\�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
   �0$5,1$'(�   �
����FXS�ROLYH�RLO�
����FXS�UHG�ZLQH�YLQHJDU�
��WHDVSRRQV�VXJDU�
��JDUOLF�FORYH����PLQFHG�
��WHDVSRRQ�'LMRQ�PXVWDUG�
����WHDVSRRQ�VDOW�
����WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU�
����WHDVSRRQ�GULHG�WDUUDJRQ�
����WHDVSRRQ�GULHG�RUHJDQR�
������SRXQGV�ERQHOHVV�VNLQOHVV�FKLFNHQ�EUHDVWV����FXW����E\����VTXDUHV�
   �$33(7,=(5�6$8&(�   �
��FXS�PD\RQQDLVH�
��WHDVSRRQV�'LMRQ�PXVWDUG�
��WHDVSRRQ�PLQFHG�JDUOLF�
��WHDVSRRQV�GULHG�WDUUDJRQ�
����FXS�SLQHDSSOH�MXLFH�
   �9(*(7$%/(6�   �
��ODUJH�UHG�EHOO�SHSSHUV����FXW�LQWR����VWULSV�
DERXW������E\����HDFK�
��ODUJH�JUHHQ�EHOO�SHSSHUV����FXW�LQWR����VWULSV�
DERXW������E\����HDFK�
��ODUJH�\HOORZ�RQLRQ����FXW�LQWR����VWULSV�
DERXW������E\����HDFK�
���HLJKW�LQFK�EDPERR�VNHZHUV����VRDNHG�LQ�
ZDWHU�RYHUQLJKW�
�
)RU�WKH�0DULQDGH��DGG�DOO�LQJUHGLHQWV�H[FHSW�WKH�FKLFNHQ�WR�D�QRQ�DOXPLQXP��
PL[LQJ�ERZO�DQG�PL[�WKRURXJKO\�XQWLO�WKH�VXJDU�DQG�VDOW�DUH�FRPSOHWHO\��
GLVVROYHG���
3RXQG�WKH�FKLFNHQ�EUHDVW�EHWZHHQ�VKHHWV�RI�ZD[HG�SHSHU�XQWLO�DQ�HYHQ��
WKLFNQHVV�RI������LQFK�RYHUDOO��&XW�WKH�FKLFNHQ�EUHDVW�PHDW�LQWR���LQFK��
VTXDUHV�DQG�DGG�WR�WKH�PDULQDGH��FRYHULQJ�FRPSOHWHO\��$OORZ�WR�PDULQDWH��
IRU���KRXUV��UHIULJHUDWHG��5HPRYH�IURP�WKH�PDULQDGH�DIWHU���KRXUV�DQG��
GUDLQ���
)RU�WKH�6SLHGLHV��DVVHPEOH�LQ�WKH�IROORZLQJ�RUGHU��UHG�EHOO�SHSSHU���
RQLRQ��FKLFNHQ��IROGHG�LQWR��&��VKDSH�RQ�WKH�VNHZHU���JUHHQ�EHOO�SHSSHU���
RQLRQ��FKLFNHQ��DOWHUQDWHO\��ILQLVKLQJ�ZLWK�D�UHG�SHSSHU�VWULS�DIWHU�WKH��
�WK�SLHFH�RI�FKLFNHQ�RQ�HDFK�VNHZHU��6SUHDG�WKH�VNHZHUHG�LWHPV�RXW�RQ��
HDFK�VNHZHU��VR�WKH\�ZLOO�FRRN�TXLFNO\���
3ODFH�WKH�6SLHGLHV�RQ�D�JULOO�RU�D�JULGGOH�DQG�FRRN�DSSUR[LPDWHO\���PLQXWH��
SHU�VLGH��WXUQLQJ���WLPHV��$GMXVW�WKH�WLPLQJ�DFFRUGLQJ�WR�\RXU��
HTXLSPHQW
V�KHDW�RXWSXW���
6HUYH�LPPHGLDWHO\����SHU�TXHVW��ZLWK�GLSSLQJ�VDXFH��DERXW�����FXS�SHU��



VHUYLQJ���
)RU�WKH�6DXFH��PL[�DOO�LQJUHGLHQWV�WRJHWKHU�MXVW�XQWLO�EOHQGHG��&KLOO����
WR���KRXUV�WR�EOHQG�IODYRUV��6HUYH�FROG���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
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�
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�
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������FXSV�FKRFRODWH�FRRNLH�FUXPEV�
��SRXQGV�FUHDP�FKHHVH����VRIWHQHG�
��FXS�VXJDU�
��HJJV�
��WHDVSRRQ�DOO�SXUSRVH�IORXU�
��WHDVSRRQ�YDQLOOD�
��FXS�VRXU�FUHDP�
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��RXQFHV�FKRFRODWH�FKLSV�
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��SLQW�KHDY\�ZKLSSLQJ�FUHDP����ZKLSSHG�
&KRFRODWH�FKLSV�
&KRSSHG�ZDOQXWV�
�
3UHKHDW�RYHQ�WR�����GHJUHHV��*HQHURXVO\�JUHDVH�WKH�ERWWRP�DQG�VLGHV�RI�D��
���LQFK�VSULQJIRUP�SDQ���
&RPELQH�WKH�PDUJDULQH�ZLWK�WKH�FKRFRODWH�FRRNLH�FUXPEV��3UHVV�RQWR�WKH��
ERWWRP�DQG�VLGHV�RI�WKH�SDQ���
8VLQJ�DQ�HOHFWULF�PL[HU�RQ�KLJK�VSHHG��FRPELQH�FUHDP�FKHHVH��VXJDU��HJJV��
DQG�IORXU�DQG�PL[�XQWLO�VPRRWK��$GG�YDQLOOD�DQG�VRXU�FUHDP�DQG�PL[�MXVW��
XQWLO�EOHQGHG��3RXU�����RI�WKH�EDWWHU�LQWR�SUHSDUHG�FUXVW��&XW�FRRNLH��
GRXJK�LQWR�JROIEDOO�VL]HG�FKXQNV�DQG�GURS�LQWR�EDWWHU��6SULQNOH�LQ��
FKRFRODWH�FKLSV��3RXU�RYHU�UHPDLQLQJ�EDWWHU���
%DNH�IRU����PLQXWHV��7XUQ�RII�WKH�RYHQ�DQG�RSHQ�WKH�GRRU�WR�WKH�EURLO��
SRVLWLRQ��$OORZ�FDNH�WR�UHPDLQ�LQ�WKH�RYHQ����PRUH�PLQXWHV��5HIULJHUDWH��
XQWLO�UHDG\�WR�VHUYH���
7R�VHUYH��UHPRYH�WKH�VLGHV�RI�WKH�SDQ�DQG�WRS�ZLWK�IUHVK�ZKLSSHG�FUHDP���
6SULQNOH�ZLWK�DGGLWLRQDO�FKRFRODWH�FKLSV�DQG�FKRSSHG�ZDOQXWV���
7KLV�UHFLSH�\LHOGV�""�VHUYLQJV���
�
�
6RXUFH��
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�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
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9HJHWDEOHV�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
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   �6$8&(�   �
����FXS�ROLYH�RLO�
��FXS�FKRSSHG�RQLRQ�
��SRXQG�IUHVK�PXVKURRPV����GLYLGHG�
������WHDVSRRQV�PLQFHG�JDUOLF�
��FXSV�FUXVKHG�WRPDWRHV�
��FDQ�WRPDWRHV�������R]�����GLFHG��GUDLQHG�
������FXSV�WRPDWR�SXUHH�
��FXS�EODFN�ROLYHV����VOLFHG��GUDLQHG�
��WHDVSRRQV�FDSHUV����GUDLQHG�
����WHDVSRRQ�GULHG�RUHJDQR�
����WHDVSRRQ�GULHG�EDVLO�
����WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU�
����WHDVSRRQ�FUXVKHG�UHG�SHSSHU�
����WHDVSRRQ�IHQQHO�VHHGV�
����WHDVSRRQ�VDOW�
   �=8&&+,1,�   �
��ODUJH�]XFFKLQL����VOLFH�OHQJWKZLVH��
LQWR������WKLFN�VOLFHV�
��WDEOHVSRRQV�ROLYH�RLO�
'ULHG�EDVLO����WR�WDVWH�
'ULHG�RUHJDQR����WR�WDVWH�
6DOW����WR�WDVWH�
)UHVKO\�JURXQG�EODFN�SHSSHU����WR�WDVWH�
��SRXQG�ULJDWRQL����FRRNHG�
*UDWHG�3DUPHVDQ�FKHHVH�
�
6DXFH��&XW�����KDOI�RI�WKH�PXVKURRPV�LQWR�TXDUWHUV�DQG�UHVHUYH��)LQHO\��
PLQFH�UHPDLQLQJ�SRUWLRQ���
+HDW�ROLYH�RLO�LQ�D�KHDY\�'XWFK�RYHQ�RYHU�PHGLXP�KHDW��$GG�RQLRQ�DQG��
PLQFHG�PXVKURRPV��&RRN����PLQXWHV�RU�XQWLO�RQLRQV�DUH�YHU\�VRIW��VWLUULQJ��
IUHTXHQWO\��$GG�JDUOLF�DQG�PXVKURRP�TXDUWHUV�DQG�FRRN���PLQXWHV��VWLUULQJ��
FRQVWDQWO\��$GG�UHPDLQLQJ�LQJUHGLHQWV��VWLU�DQG�EULQJ�WR�D�VLPPHU���
5HGXFH�KHDW�DQG�VLPPHU����PLQXWHV��VWLUULQJ�IUHTXHQWO\���
=XFFKLQL��6SULQNOH�VOLFHG�]XFFKLQL�ZLWK�VDOW��SHSSHU��EDVLO�DQG�RUHJDQR���
+HDW���WDEOHVSRRQ�RI�ROLYH�RLO�LQ�D�ODUJH�VNLOOHW�RYHU�PHGLXP�KHDW��3ODFH��
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��JDUOLF�FORYH����SHHOHG��KDOYHG�
����WDEOHVSRRQ�GULHG�EDVLO�
����WDEOHVSRRQ�GULHG�RUHJDQR�
��WDEOHVSRRQ�VXJDU�
�RU���SNJV�RI�6ZHHW�DQG�/RZ��
�
3XW�LQJUHGLHQWV�LQWR�WKH�ERWWOH�RI�GUHVVLQJ�DQG�VKDNH�ZHOO��5HIULJHUDWH��
���KRXUV�EHIRUH�XVLQJ���
7KLV�UHFLSH�\LHOGV�""�FXS�RI�GUHVVLQJ���
�
�
6RXUFH��
�.LWFNHQ�/LQN��&RS\FDW�&ROOHFWLRQ��DW�
ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO���KWWS���ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO!�
6�)RUPDWWHG�IRU�0&����
������������E\�-RH�&RPLVNH\���MRHFRPLVNH\#QHW]HUR�QHW��
�
�
�



2OLYH�*DUGHQ
V�/DVDJQD�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���0DLQ�'LVK�3DVWD�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
/DVDJQD�VWULSV�
   �$/)5('2�6$8&(�   �
����SRXQG�VZHHW�RU�VDOWHG�EXWWHU�
���RXQFHV�KHDY\�FUHDP�
IUHVKO\�JURXQG�ZKLWH�SHSSHU�
������FXSV�IUHVK�3DUPHVDQ����JUDWH�
���VOLFHV�PR]]DUHOOD�FKHHVH�������R]�HD�
   �5,&277$�0,;785(�   �
��SLQW�ULFRWWD�FKHHVH�
��RXQFHV�5RPDQR����JUDWH�
��RXQFHV�PR]]DUHOOD����VKUHG�
��WDEOHVSRRQV�JUHHQ�RQLRQV����VOLFH�
��WHDVSRRQV�IUHVK�SDUVOH\����FKRS�
����WHDVSRRQ�VDOW�
����WHDVSRRQ�EODFN�SHSSHU�
����WHDVSRRQ�GULHG�EDVLO�
����WHDVSRRQ�GULHG�RUHJDQR�
������FXSV�$OIUHGR�6DXFH����FRROHG�
   �9(*(7$%/(�0,;785(�   �
��FXSV�EURFFROL�IORUHWV�
��FXSV�FRDUVHO\�FKRSSHG�FDUURWV�
��FXSV�PXVKURRPV�LQ������VOLFHV�
��FXSV�GLFHG�UHG�EHOO�SHSSHUV�
��FXS�GLFHG�JUHHQ�EHOO�SHSSHU�
��FXS�GLFHG�\HOORZ�RQLRQ�
��FXSV�VOLFHG�]XFFKLQL�
�
/D\�RXW�HQRXJK�GU\�ODVDJQD�VWULSV�LQ�D����E\����LQFK�SDQ�WR�HQVXUH�\RX��
KDYH�HQRXJK�WR�PDNH���IXOO�OD\HUV��ZLWK�YHU\�OLWWOH�RYHUODS�RQ�HDFK�OD\HU���
5HPRYH�WKH�GU\�VWULSV�DQG�FRRN�DFFRUGLQJ�WR�SDFNDJH�LQVWUXFWLRQV�XQWLO��
EDUHO\��DO�GHQWH��DQG�GUDLQ���
$OIUHGR�6DXFH��+HDW�ZDWHU�WR�D�ERLO�LQ�WKH�ERWWRP�RI�D�GRXEOH�ERLOHU���
$GG�EXWWHU��FUHDP�DQG�SHSSHU�WR�WKH�WRS�SRW�DQG�KHDW�XQWLO�EXWWHU�LV��
FRPSOHWHO\�PHOWHG��WKHQ�VWLU�LQ�3DUPHVDQ�XQWLO�PHOWHG�DQG�EOHQGHG��5HPRYH��
WRS�SRW�DQG�VHW�DVLGH�WR�FRRO��'LYLGH�WKH�VDXFH�LQWR���HTXDO�SRUWLRQV���
5HIULJHUDWH���SRUWLRQ�IRU�XVH�ODWHU���
5LFRWWD�&KHHVH�0L[WXUH��&RPELQH�DOO�LQJUHGLHQWV�LQ�D�ERZO�DQG�EOHQG��
WKRURXJKO\�ZLWK�D�UXEEHU�VSDWXOD��6HW�DVLGH�DW�URRP�WHPSHUDWXUH���
9HJHWDEOHV��&RPELQH�DOO�YHJHWDEOHV�DQG�PL[�ZHOO���
$VVHPEO\��&RDW�WKH�ERWWRP�DQG�VLGHV�RI�D����E\����LQFK�EDNLQJ�GLVK�ZLWK��
YHJHWDEOH�VSUD\��/D\�RXW�FRRNHG�ODVDJQD�VWULSV��DERXW����WR�FRYHU�HQWLUH��
ERWWRP��6SUHDG�������FXS�RI�WKH�5LFRWWD�PL[�HYHQO\�RYHU�WKH�VWULSV��7RS��
ZLWK���FXSV�RI�YHJHWDEOH�PL[�DQG�VSUHDG�RXW�HYHQO\��/D\�RXW���RI�WKH��
PR]]DUHOOD�VOLFHV�WR�FRYHU�WKH�YHJHWDEOH�OD\HU��5HSHDW�WKLV�OD\HULQJ���
7RS�WKH�VHFRQG�OD\HU�RI�PR]]DUHOOD�VOLFHV�ZLWK�ODVDJQD�VWULSV�DQG�VSUHDG��



WKHP�HYHQO\�ZLWK�������FXSV�ULFRWWD�FKHHVH�PL[�WR�ILQLVK���
&RRNLQJ��6SUD\�D�VKHHW�RI�IRLO�ZLWK�YHJHWDEOH�VSUD\�DQG�FRYHU�WKH�EDNLQJ��
GLVK�WLJKWO\�ZLWK�WKH�IRLO��VSUD\HG�VLGH�GRZQ��%DNH�LQ�D�SUHKHDWHG������
GHJUHH�RYHQ�IRU�DERXW�DQ�KRXU�RU�XQWLO�WKH�LQWHUQDO�WHPS�LV�����GHJUHHV���
5HPRYH�IURP�WKH�RYHQ�DQG�DOORZ�WR�VLW�IRU�D�IHZ�PLQXWHV��FRYHUHG��EHIRUH��
FXWWLQJ�DQG�VHUYLQJ��,PPHGLDWHO\�SULRU�WR�VHUYLQJ��KHDW�WKH�UHVHUYHG��
SRUWLRQ�RI�$OIUHGR�6DXFH�DQG�ODGOH�WKH�KRW�VDXFH�RYHU�HDFK�VOLFH�RI��
ODVDJQD�DV�LW�LV�VHUYHG���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
�
6RXUFH��
�6RXWKHUQ�8�6��&XLVLQH��&RS\FDW�5HVWDXUDQW�&ROOHFWLRQ��DW�
VRXWKHUQIRRG�DERXW�FRP���KWWS���VRXWKHUQIRRG�DERXW�FRP!�
6�)RUPDWWHG�IRU�0&����
������������E\�-RH�&RPLVNH\���MRHFRPLVNH\#QHW]HUR�QHW��
�
�
�



2OLYH�*DUGHQ
V�0RVWDFFLROL�4XDWUR�)RUPDJJLR�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���0DLQ�'LVK�3DVWD�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
��FXSV�FRRNHG�PRVWDFFLROL�
��WHDVSRRQV�VDODG�RLO�
��FXSV�KHDY\�FUHDP�
)UHVK�SDUVOH\�VSULJV����IRU�JDUQLVK�
*UDWHG�3DUPHVDQ�FKHHVH����IRU�JDUQLVK�
��FXSV�4XDWUR�)RUPDJJLR�0L[�����VHH�EHORZ��
   �48$752�)250$**,2�0,;�   �
��RXQFHV�0R]]DUHOOD�FKHHVH����VKUHGGHG�
��RXQFHV�3URYRORQH�FKHHVH����VKUHGGHG�
��RXQFHV�3DUPHVDQ�FKHHVH����JUDWHG�
��RXQFHV�5RPDQR�FKHHVH����JUDWHG�
�
)RU�4XDWUR�)RUPDJJLR�0L[��EOHQG�WKH���FKHHVHV�WKRURXJKO\�DQG�SODFH�LQ�D��
FRYHUHG�FRQWDLQHU�LQ�WKH�UHIULJHUDWRU�XQWLO�UHDG\�WR�XVH���
3UHKHDW�D�QRQ�VWLFN�RU�KHDY\�SDQ�RQ�PHGLXP�KHDW��$GG�WKH�FUHDP�DQG�FKHHVH��
PL[WXUH��PL[�DQG�KHDW��VWLUULQJ�XQWLO�FKHHVH�LV�FRPSOHWHO\�PHOWHG�DQG��
VDXFH�LV�KRW��$GG�WKH�SDVWD��WXUQ�RII�WKH�KHDW�DQG�EOHQG�WKH�SDVWD�LQWR��
WKH�VDXFH���
5HPRYH�WKH�VDXFHG�SDVWD�WR�VHUYLQJ�SODWHV�DQG�JDUQLVK�HDFK�SODWH�ZLWK�D��
SDUVOH\�ERXTXHW��3DVV�WKH�3DUPHVDQ���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
�
6RXUFH��
�.LWFNHQ�/LQN��&RS\FDW�&ROOHFWLRQ��DW�
ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO���KWWS���ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO!�
6�)RUPDWWHG�IRU�0&����
������������E\�-RH�&RPLVNH\���MRHFRPLVNH\#QHW]HUR�QHW��
�
�
�



2OLYH�*DUGHQ
V�1HRSROLWDQ�=LWL�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���0DLQ�'LVK�3DVWD�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
������SRXQGV�VZHHW�KRW�,WDOLDQ�OLQN�VDXVDJH�
������FXSV�JUHHQ�EHOO�SHSSHU�LQ����E\������VWULSV�
��WDEOHVSRRQV�ROLYH�RLO�
����SRXQG�]LWL�SDVWD����FRRNHG�
*UDWHG�3DUPHVDQ�FKHHVH�
3DUVOH\�ERXTXHWV�
   �0$5,1$5$�6$8&(�  �
��FDQ�,WDOLDQ�VW\OH�RU�SOXP�WRPDWRHV�������R]�����ZLWK�MXLFH�
�������RXQFHV�WRPDWR�SXUHH�
��WHDVSRRQ�PLQFHG�JDUOLF�
��WDEOHVSRRQV�ROLYH�RLO�
����FXS�FKRSSHG�IUHVK�EDVLO����SDFNHG��
6DOW����WR�WDVWH�
)UHVKO\�JURXQG�EODFN�SHSSHU����WR�WDVWH�
�
%DNH�RU�SDQ�IU\�WKH�VDXVDJHV�XQWLO�IXOO\�FRRNHG��GUDLQ��FRRO��+DOYH�WKH��
VDXVDJHV�DQG�FXW�WKH�VSOLW�VDXVDJHV�LQWR�����LQFK�VOLFHV��6DXWp�WKH�EHOO��
SHSSHUV�LQ�ROLYH�RLO�RYHU�PRGHUDWH�KHDW�RQO\�XQWLO�WKHLU�FULVSQHVV�LV��
ORVW��EXW�SHSSHUV�DUH�QRW�VRIW���
,Q�D�KHDY\�VDXFH�SDQ�DGG�WKH�WRPDWRHV��WRPDWR�SXUHH��JDUOLF��ROLYH�RLO�DQG��
IUHVK�EDVLO�DQG�EULQJ�WR�D�OLJKW�VLPPHU�RQ�PRGHUDWH�KHDW��$GG�WKH�VDXWpHG��
SHSSHU�VWULSV�DQG�FRRNHG�VDXVDJH�DQG�KHDW�IRU���WR���PLQXWHV���
6HUYH�WKH�SDVWD��WRSSHG�ZLWK�WKH�VDXVDJH��SHSSHUV�DQG�VDOVD�PDULQDUD�DQG��
JDUQLVK�HDFK�SODWH�ZLWK�D�SDUVOH\�ERXTXHW��3DVV�WKH�3DUPHVDQ���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
�
6RXUFH��
�6RXWKHUQ�8�6��&XLVLQH��&RS\FDW�5HVWDXUDQW�&ROOHFWLRQ��DW�
VRXWKHUQIRRG�DERXW�FRP���KWWS���VRXWKHUQIRRG�DERXW�FRP!�
6�)RUPDWWHG�IRU�0&����
������������E\�-RH�&RPLVNH\���MRHFRPLVNH\#QHW]HUR�QHW��
�
�
�



2OLYH�*DUGHQ
V�3DVWD�(�)DJLROL�
�
5HFLSH�%\���
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���0DLQ�'LVK�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
��SRXQG�JURXQG�EHHI�
��VPDOO�RQLRQ����FKRSSHG����FXS��
��ODUJH�FDUURW����MXOLHQQHG����FXS��
��VWDONV�FHOHU\����FKRSSHG����FXS��
��FORYHV�JDUOLF����PLQFHG�
��FDQV�GLFHG�WRPDWRHV�����������R]�HD��
��FDQ�UHG�NLGQH\�EHDQV���ZLWK�OLTXLG�
��FDQ�JUHDW�QRUWKHUQ�EHDQV��ZLWK�OLTXLG�
��FDQ�WRPDWR�VDXFH��������R]��
��FDQ�9���MXLFH�������R]��
��WDEOHVSRRQ�ZKLWH�YLQHJDU�
��WHDVSRRQ�VDOW�
��WHDVSRRQ�RUHJDQR�
��WHDVSRRQ�EDVLO�
����WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU�
����WHDVSRRQ�WK\PH�
����SRXQG�GLWDOL�SDVWD�
�
%URZQ�WKH�JURXQG�EHHI�LQ�D�ODUJH�SRW�RYHU�PHGLXP�KHDW��'UDLQ��
RII�WKH�IDW�H[FHSW�IRU���WEO�VSRRQV��$GG�RQLRQ��FDUURW��FHOHU\�DQG�JDUOLF�DQG�VDXWp����PLQXWHV��
$GG�UHPDLQLQJ�LQJUHGLHQWV��H[FHSW�SDVWD�VLPPHU�IRU����
KRXU���
$ERXW�����ZD\�LQWR�VLPPHU�WLPH��FRRN�WKH�SDVWD�LQ���TXDUWV�RI��
ERLOLQJ�ZDWHU�RYHU�KLJK�KHDW��&RRN�XQWLO�SDVWD�LV�DO�GHQWH��'UDLQ�DQG�DGG�WKH�SDVWD�WR�WKH�SRW�
���
6LPPHU�IRU����PLQXWHV�DQG��
VHUYH���
\LHOG���VHUYLQJV���
�
�
�)RUPDWWHG�IRU�0&����
������������E\�-RH�&RPLVNH\���MRHFRPLVNH\#QHW]HUR�QHW��
�
�
�



2OLYH�*DUGHQ
V�3DVWD�(�)DJLROL�,,�
�
5HFLSH�%\���*ORULD�3LW]HU�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���0DLQ�'LVK�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
��FDQ�QRUWKHUQ�EHDQV�������R]�����XQGUDLQHG�
��FDQV�VOLFHG�VW\OH�VWHZHG�WRPDWRHV�������R]�HD��
��MDU�3UHJR�VSDJKHWWL�VDXFH�������R]��
��FHOHU\�ULEV����VOLFHG�WKLQ�
��VPDOO�RQLRQ����FKRSSHG�
��FXSV�VPDOO�VSLUDO�SDVWD����XQFRRNHG�
6DOW����WR�WDVWH�
)UHVKO\�JURXQG�EODFN�SHSSHU����WR�WDVWH�
�
&RPELQH�HYHU\WKLQJ�LQ�'XWFK�RYHQ�RYHU�PHGLXP�KLJK�KHDW��%ULQJ�MXVW�WR�D��
ERLO��WXUQ�WR�ORZ��&RYHU�SDQ�ZLWK�OLG�DQG�DOORZ�WR�FRRN�JHQWO\����PLQXWHV��
RU�XQWLO�SDVWD�LV�WHQGHU���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
�
6RXUFH��
�6RXWKHUQ�8�6��&XLVLQH��&RS\FDW�5HVWDXUDQW�&ROOHFWLRQ��DW�
VRXWKHUQIRRG�DERXW�FRP���KWWS���VRXWKHUQIRRG�DERXW�FRP!�
6�)RUPDWWHG�IRU�0&����
������������E\�-RH�&RPLVNH\���MRHFRPLVNH\#QHW]HUR�QHW��
�
�
�



2OLYH�*DUGHQ
V�3DVWD�)ULWWDWD�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���(JJ�'LVKHV�0DLQ�'LVK�
3DVWD�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
���RXQFHV�VSDJKHWWL����EURNHQ�LQWR����
SLHFHV��
DQG�FRRNHG�DO�GHQWH�
��RXQFHV�JUHHQ�RQLRQV����VOLFHG�
��RXQFHV�WKLFN�VOLFHG�EDFRQ����FRRNHG��FKRSSHG�
9HJHWDEOH�VSUD\�RU�PDUJDULQH�
��WDEOHVSRRQV�VKUHGGHG�)RQWLQD����KHDSLQJ��
)UHVKO\�JUDWHG�3DUPHVDQ�FKHHVH�
������FXSV�)ULWWDWD�%DWWHU�����VHH�EHORZ��
   �)5,77$7$�%$77(5�   �
��PHGLXP�HJJV�
������FXSV�KDOI�DQG�KDOI�
��WHDVSRRQV�FRUQVWDUFK�
��GDVK�QXWPHJ�
�
3UHKHDW�RYHQ�WR�����GHJUHHV��
)RU�)ULWWDWD�%DWWHU��EHDW�HJJV��KDOI�DQG�KDOI��FRUQVWDUFK��VDOW�DQG�QXWPHJ��
WKRURXJKO\�XQWLO�DOO�LQJUHGLHQWV�DUH�FRPSOHWHO\�EOHQGHG���
%OHQG�WKH���LQFK�VSDJKHWWL�SLHFHV��JUHHQ�RQLRQ�ULQJV�DQG�EDFRQ�SLHFHV�LQ�D��
ERZO�XQWLO�HYHQO\�PL[HG��&RDW�D�������TXDUW�URXQG�EDNLQJ�GLVK��LQFOXGLQJ��
ZDOOV��ZLWK�VSUD\�RU�PDUJDULQH��(PSW\�WKH�VSDJKHWWL�PL[WXUH�LQWR�WKH��
EDNLQJ�GLVK�DQG�VSUHDG�HYHQO\��$GG�WKH�)ULWWDWD�%DWWHU�WR�FRYHU�WKH��
ILOOLQJ�PL[��%DNH�LQ�D�����GHJUHH�RYHQ�IRU�DERXW����PLQXWHV�XQWLO�FHQWHU��
LV�VHW���
:KHQ�FHQWHU�LV�VHW��FRYHU�WKH�IULWWDWD�HYHQO\�ZLWK�WKH�)RQWLQD�DQG�EDNH��
XQWLO�FKHHVH�LV�JROGHQ��7XUQ�RII�WKH�KHDW�DQG�RSHQ�RYHQ�GRRU��/HW�WKH��
IULWWDWD�VHW�LQ�WKH�RSHQ�RYHQ�IRU����PLQXWHV�IRU�WKH�EDWWHU�WR�VHW�PRUH��
ILUPO\�DQG�PDNH�UHPRYLQJ�IURP�WKH�GLVK�HDV\���
%HIRUH�VHUYLQJ��VSULQNOH�ZLWK�3DUPHVDQ�DQG�FXW�LQWR���ZHGJHV���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
�
6RXUFH��
�.LWFNHQ�/LQN��&RS\FDW�&ROOHFWLRQ��DW�
ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO���KWWS���ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO!�
6�)RUPDWWHG�IRU�0&����
������������E\�-RH�&RPLVNH\���MRHFRPLVNH\#QHW]HUR�QHW��
�
�
�



2OLYH�*DUGHQ
V�3DVWD�5RPD�6RXS�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���6RXSV�6WHZV�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
��FDQV�JDUEDQ]R�EHDQV�������R]�HD�����GUDLQHG�
��VOLFHV�EDFRQ����FRRNHG��GUDLQHG��
DQG�FKRSSHG�
����FXS�ROLYH�RLO�
����FXS�GLFHG�RQLRQV�
��FXS�GLFHG�FHOHU\�
����WHDVSRRQ�PLQFHG�JDUOLF�
��FXS�MXOLHQQHG�FDUURWV�
������FXSV�GUDLQHG�GLFHG�FDQQHG�WRPDWRHV�
��TXDUW�FKLFNHQ�EURWK�
����WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU�
����WHDVSRRQ�JURXQG�URVHPDU\�
��WDEOHVSRRQV�FKRSSHG�IUHVK�SDUVOH\�
����FXS�PLQLDWXUH�SDVWD�GU\�ERZWLHV����FRRNHG�
�
$GG�EHDQV�WR�IRRG�SURFHVVRU�DQG�SURFHVV�XVLQJ�RQ�RII�SXOVH�XQWLO�EHDQV�DUH��
ZHOO�PDVKHG��6FUDSH�GRZQ�VLGHV�DV�QHFHVVDU\��5HVHUYH���
+HDW�RLO�LQ�D�'XWFK�RYHQ��$GG�FDUURWV��RQLRQV��FHOHU\�DQG�JDUOLF�DQG��
VDXWp�IRU���PLQXWHV�RQ�PHGLXP�KHDW��$GG�UHPDLQLQJ�LQJUHGLHQWV�H[FHSW��
SDVWD�DQG�EULQJ�WR�D�ERLO��5HGXFH�KHDW�WR�D�VLPPHU�DQG�FRRN�VWLUULQJ��
RFFDVLRQDOO\�IRU����PLQXWHV���
.HHS�ZDUP��$GG�SDVWD�WR�ILQLVKHG�VRXS�DQG�VHUYH�LPPHGLDWHO\���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
�
6RXUFH��
�6RXWKHUQ�8�6��&XLVLQH��&RS\FDW�5HVWDXUDQW�&ROOHFWLRQ��DW�
VRXWKHUQIRRG�DERXW�FRP���KWWS���VRXWKHUQIRRG�DERXW�FRP!�
6�)RUPDWWHG�IRU�0&����
������������E\�-RH�&RPLVNH\���MRHFRPLVNH\#QHW]HUR�QHW��
�
�
�



2OLYH�*DUGHQ
V�3DVWD�:LWK�%URFFROL�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���0DLQ�'LVK�3DVWD�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
��SRXQG�IUHVK�PHGLXP�SDVWD�VKHOOV�
�RU���OE�GU\�VKHOOV��FRRNHG��
����FXS�ROLYH�RLO�
���RXQFHV�EURFFROL�IORUHWV����VWHDPHG�
��WHDVSRRQV�PLQFHG�JDUOLF�
����FXS�WKLQO\�VOLFHG�JUHHQ�RQLRQV�
��FXS�VOLFHG�IUHVK�PXVKURRPV�
��WHDVSRRQV�FKRSSHG�IUHVK�SDUVOH\�
*UDWHG�3DUPHVDQ�FKHHVH�
   �%(&+$0(/�6$8&(�   �
����FXS�IORXU�
����FXS�EXWWHU�RU�PDUJDULQH�
��TXDUW�PLON�
��WHDVSRRQV�PDVKHG�FKLFNHQ�ERXLOORQ�FXEHV�
�
%HFKDPHO�6DXFH��0HOW�EXWWHU�LQ�D���TXDUW�VDXFHSDQ�RYHU�PHGLXP�KHDW��6WLU��
LQ�IORXU�DQG�FRRN�IRU���PLQXWH��$GG�PLON�DQG�ERXLOORQ�DQG�VWLU�YLJRURXVO\��
ZLWK�D�ZLUH�ZKLS�XQWLO�PL[WXUH�EDUHO\�FRPHV�WR�D�ERLO��5HGXFH�KHDW�DQG��
VLPPHU�IRU���PLQXWHV��ZKLSSLQJ�IUHTXHQWO\��.HHS�ZDUP���
'UDLQ�EURFFROL�DQG�GLYLGH�LQ�KDOI��&KRS�����RI�WKH�IORUHWV�LQWR�����LQFK��
SLHFHV��5HVHUYH��+HDW�D�ODUJH�VDXWp�SDQ�RYHU�PHGLXP�KHDW�DQG�DGG�ROLYH��
RLO��$GG�DOO�WKH�EURFFROL��JDUOLF��JUHHQ�RQLRQV�DQG�PXVKURRPV�WR�WKH��
VDXWp�SDQ��&RRN��VWLUULQJ�FRQVWDQWO\��IRU���PLQXWHV�RU�XQWLO�PXVKURRPV��
EHJLQ�WR�WXUQ�JROGHQ��$GG�WKH�VDXWpHG�YHJHWDEOHV�DQG�SDUVOH\�WR�WKH�ZDUP��
VDXFH�DQG�VWLU�ZHOO���
6HUYH�RYHU�KRW�SDVWD�ZLWK�3DUPHVDQ���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
�
6RXUFH��
�6RXWKHUQ�8�6��&XLVLQH��&RS\FDW�5HVWDXUDQW�&ROOHFWLRQ��DW�
VRXWKHUQIRRG�DERXW�FRP���KWWS���VRXWKHUQIRRG�DERXW�FRP!�
6�)RUPDWWHG�IRU�0&����
������������E\�-RH�&RPLVNH\���MRHFRPLVNH\#QHW]HUR�QHW��
�
�
�



2OLYH�*DUGHQ
V�3HDFKHV�
Q�&UHDP�&KHHVHFDNH�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���&DNHV�'HVHUWV�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
   �6321*(�&$.(�%$6(�   �
��HJJ�
����FXS�VXJDU�
����WHDVSRRQ�YDQLOOD�
����FXS�DOO�SXUSRVH�IORXU�
����WHDVSRRQ�EDNLQJ�SRZGHU�
��SLQFK�VDOW�
��WDEOHVSRRQV�ZDWHU�
   �),//,1*�   �
��SRXQGV�FUHDP�FKHHVH����VRIWHQHG�
��FXS�VXJDU�
��HJJV�
��WHDVSRRQ�DOO�SXUSRVH�IORXU�
��WHDVSRRQ�YDQLOOD�
��FXS�VRXU�FUHDP�
����FXS�SHDFK�OLTXHXU�RU�SHDFK�VFKQDSSV�RU�
UHVHUYHG�SHDFK�MXLFH�IURP�WKH�FDQQHG�
RU�IUHVK�SHDFKHV�
��FXSV�FDQQHG�RU�ILUP�ULSH�IUHVK�SHDFK�VOLFHV����GUDLQHG�ZHOO�
   �7233,1*�   �
��SLQW�ZKLSSLQJ�FUHDP�RU�HTXLYDOHQW�
�
)RU�WKH�%DVH��3UHKHDW�RYHQ�WR�����GHJUHHV��/LJKWO\�JUHDVH�EDVH�RI��
���LQFK�VSULQJIRUP�SDQ���
%HDW�ZKROH�HJJ�LQ�������TXDUW�ERZO�ZLWK�PL[HU�RQ�KLJK�VSHHG����PLQXWHV��WR��
D�WKLFN�\HOORZ�IRDP��0L[�LQ�VXJDU�RQ�ORZ�VSHHG�XQWLO�VPRRWK��$GG�IORXU���
ZDWHU��YDQLOOD��EDNLQJ�SRZGHU�DQG�VDOW��0L[�RQ�ORZ�VSHHG�XQWLO�IXOO\��
EOHQGHG��3RXU�LQWR�VSULQJIRUP�SDQ��UROO�DURXQG�XQWLO�OHYHO��%DNH����WR��
���PLQXWHV�RQ�ORZHVW�RYHQ�UDFN��&RRO�WR�URRP�WHPSHUDWXUH���
)RU�WKH�)LOOLQJ��3UHKHDW�RYHQ�WR�����GHJUHHV��0L[�FUHDP�FKHHVH��VXJDU���
HJJV�DQG�IORXU�ZLWK�HOHFWULF�PL[HU�RQ�KLJK�XQWLO�VPRRWK��$GG�YDQLOOD���
VRXU�FUHDP�DQG�SHDFK�IODYRULQJ�DQG�PL[�RQ�PHGLXP�XQWLO�D�VPRRWK�WKLFN��
FRQVLVWHQF\�LV�REWDLQHG��)ROG�LQ�SHDFK�VOLFHV�FDUHIXOO\����GLVWULEXWH��
HYHQO\��3RXU�FKHHVHFDNH�ILOOLQJ�RQWR�FRROHG�VSRQJH�FDNH�EDVH��%DNH�����
PLQXWHV�RQ�ORZHU�RYHQ�UDFN��WXUQ�RII�RYHQ��RSHQ�RYHQ�GRRU�WR�EURLO��
SRVLWLRQ�DQG�OHW�FDNH�UHPDLQ����PLQXWHV��&RRO�WR�UHIULJHUDWHG��
WHPSHUDWXUH���
7RS�ZLWK�IUHVK�ZKLSSHG�FUHDP�RU�HTXLYDOHQW�DQG�VHUYH��6WRUH�XS�WR���GD\V��
LQ�WKH�UHIULJHUDWRU���
7KLV�UHFLSH�\LHOGV�""�VHUYLQJV���
�
�
6RXUFH��
�.LWFNHQ�/LQN��&RS\FDW�&ROOHFWLRQ��DW�
ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO���KWWS���ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO!�



6�)RUPDWWHG�IRU�0&����
������������E\�-RH�&RPLVNH\���MRHFRPLVNH\#QHW]HUR�QHW��
�
�
�



2OLYH�*DUGHQ
V�3L]]D�%LDQFR�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���$SSHWL]HUV�3L]]D�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
��VHDVRQHG�WKLFN����GLD�SL]]D�FUXVWV����UHDG\�WR�VHUYH�
   �&+((6(�),//,1*�   �
����FXS�ULFRWWD�
����FXS�JUDWHG�3DUPHVDQ�FKHHVH�
����FXS�VKUHGGHG�PR]]DUHOOD�FKHHVH�
����FXS�VKUHGGHG�)RQWLQD�FKHHVH�
��WDEOHVSRRQ�PLQFHG�\HOORZ�RQLRQV�
������WDEOHVSRRQV�PLON�
����WHDVSRRQ�VDOW�
   �7233,1*6�   �
����FXS�VOLFHG�JUHHQ�RQLRQV�
����FXS�GLFHG�EODFN�ROLYHV�
����FXS�VHHGHG�FKRSSHG�WRPDWRHV�
����FXS�JUDWHG�PR]]DUHOOD�FKHHVH�
��SLQFK�RUHJDQR���RU�WR�WDVWH�
��SLQFK�EDVLO���RU�WR�WDVWH�
�
&RPELQH�DOO�LQJUHGLHQWV�IRU�WKH�ILOOLQJ�DQG�PL[�WKRURXJKO\��'LYLGH�WKH��
ILOOLQJ�LQ�KDOI�DQG�VSUHDG�RQ�HDFK�FUXVW��3UHSDUH�WRSSLQJV�DQG�GLYLGH�LQ��
KDOI��6SULQNOH�JUHHQ�RQLRQV��ROLYHV�DQG�WRPDWRHV�RYHU�FUXVWV��7RS�ZLWK��
PR]]DUHOOD�DQG�3DUPHVDQ��6SULQNOH�WRSV�ZLWK�RUHJDQR�DQG�EDVLO���
%DNH�LQ�D�����GHJUHH�RYHQ�IRU���WR����PLQXWHV�XQWLO�ILOOLQJ�LV�KRW�DQG��
FKHHVH�KDV�PHOWHG��&XW�LQWR���ZHGJHV���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
�
6RXUFH��
�.LWFNHQ�/LQN��&RS\FDW�&ROOHFWLRQ��DW�
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2OLYH�*DUGHQ
V�5DVSEHUU\�0RXVVH�&KHHVHFDNH�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���&DNHV�'HVVHUWV�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
��SUHSDUHG����FKRFRODWH�FUXPE�FUXVW�
   �),//,1*�   �
��SRXQG�FUHDP�FKHHVH����VRIWHQHG�
����FXS�VXJDU�
��HJJV�
����WHDVSRRQ�YDQLOOD�
   �5$63%(55<�02866(�   �
������WHDVSRRQV�JHODWLQ�
������WDEOHVSRRQV�FROG�ZDWHU�
����FXS�UDVSEHUU\�SUHVHUYHV�
��WDEOHVSRRQV�VXJDU�
��FXS�KHDY\�ZKLSSLQJ�FUHDP�
�
)RU�WKH�)LOOLQJ��3UHKHDW�RYHQ�WR�����GHJUHHV��0L[�FUHDP�FKHHVH��VXJDU���
HJJV�DQG�YDQLOOD�ZLWK�HOHFWULF�PL[HU�RQ�PHGLXP�XQWLO�WKRURXJKO\�EOHQGHG���
DERXW���WR���PLQXWHV��3RXU�LQWR�WKH�SUHSDUHG�FUXVW��3ODFH�RQ�EDNLQJ��
VKHHW�DQG�EDNH�IRU����PLQXWHV��&RRO�WR�UHIULJHUDWHG�WHPSHUDWXUH���
)RU�WKH�0RXVVH��6SULQNOH�JHODWLQ�RYHU�FROG�ZDWHU��VWLU�DQG�OHW�VWDQG����
PLQXWH��0LFURZDYH�RQ�+,*+�IRU����VHFRQGV�RU�XQWLO�JHODWLQ�LV�FRPSOHWHO\��
GLVVROYHG���2U�KHDW�RQ�VWRYH�ZLWK���DGGLWLRQDO�WDEOHVSRRQ�RI�ZDWHU����
&RPELQH�JHODWLQ�ZLWK�SUHVHUYHV��&KLOO����PLQXWHV���
:KLS�FUHDP�XQWLO�VRIW�SHDNV�IRUP��$GG���WDEOHVSRRQV�VXJDU�DQG�FRQWLQXH��
ZKLSSLQJ�XQWLO�VWLII�SHDNV�IRUP��0HDVXUH�RXW�������FXSV�RI�ZKLSSHG�FUHDP��
IRU�PRXVVH�DQG�VHW�DVLGH��5HIULJHUDWH�UHPDLQGHU�RI�FUHDP�IRU�WRSSLQJ���
*HQWO\�IROG�UDVSEHUU\�PL[WXUH�LQWR�PHDVXUHG�ZKLSSHG�FUHDP��6SUHDG��
UDVSEHUU\�PRXVVH�RQ�WRS�RI�FKLOOHG�FKHHVHFDNH��PRXQGLQJ�VOLJKWO\�LQ�WKH��
FHQWHU��&KLOO���KRXU�EHIRUH�VHUYLQJ���
7R�VHUYH��FXW�FKHHVHFDNH�LQWR���VHUYLQJV�DQG�WRS�HDFK�SLHFH�ZLWK�D�GROORS��
RI�UHVHUYHG�ZKLSSHG�FUHDP���
�
�
6RXUFH��
�.LWFNHQ�/LQN��&RS\FDW�&ROOHFWLRQ��DW�
ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO���KWWS���ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO!�
6�)RUPDWWHG�IRU�0&����
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2OLYH�*DUGHQ
V�5DYLROHWWL�,Q�0XVKURRP�:DOQXW�&UHDP�
6DXFH�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���$SSHWL]HUV�0DLQ�'LVK�
3DVWD�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
���RXQFHV�UDYLROHWWL�RU�WULFRORUHG�WRUWHOOLQL����FRRNHG�
��WDEOHVSRRQV�H[WUD�YLUJLQ�ROLYH�RLO�
��RXQFHV�PXVKURRPV����VOLFHG�
����FXS�ZDOQXWV����FKRSSHG�
����FXS�KHDY\�ZKLSSLQJ�FUHDP�
����WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU�
��FXSV�IUHVKO\�JUDWHG�3DUPHVDQ�FKHHVH�
�
+HDW�ROLYH�RLO�LQ�ODUJH�VNLOOHW�RYHU�PHGLXP�KHDW��6DXWp�PXVKURRPV�DQG��
ZDOQXWV�XQWLO�PXVKURRPV�DUH�JROGHQ��$GG�FUHDP�DQG�FRRN�VWLUULQJ��
IUHTXHQWO\�IRU���PLQXWHV�XQWLO�VOLJKWO\�WKLFNHQHG��7XUQ�KHDW�WR�ZDUP�DQG��
ZKHQ�FUHDP�VWRSV�VLPPHULQJ��DGG�SHSSHU�DQG�3DUPHVDQ�DQG�VWLU�XQWLO�VDXFH��
LV�VPRRWK��'R�QRW�ERLO���
6HUYH�KRW�SDVWD�ZLWK�WKH�VDXFH���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
�
6RXUFH��
�.LWFNHQ�/LQN��&RS\FDW�&ROOHFWLRQ��DW�
ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO���KWWS���ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO!�
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2OLYH�*DUGHQ
V�6DODG�'UHVVLQJ�
�
5HFLSH�%\���*ORULD�3LW]HU�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���&RQGLPHQWV�6DODGV�'UHVVLQJV�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
������FXSV�ERWWOHG�,WDOLDQ�GUHVVLQJ�
��WDEOHVSRRQV�JUDWHG�3DUPHVDQ�FKHHVH�
��WDEOHVSRRQV�VXJDU�
�RU�HTXLYDOHQW�LQ�(TXDO��
��ODUJH�UDZ�HJJ�
�RU�HJJ�EHDWHUV�WR���HJJ�
RU���WEVSQV�PD\RQQDLVH��
����FXS�ROLYH�RLO�
�
%OHQG�DOO�H[FHSW�RLO�LQ�EOHQGHU�RQ�KLJK�VSHHG�����PLQXWH�RU�XQWLO�VPRRWK���
3RXU�WKLV�PL[WXUH�LQWR�WKH�WRS�RI�D�GRXEOH�ERLOHU�DQG�DGG�WKH�RLO��6WLU��
JHQWO\�ZLWK�D�ZKLVN�RYHU�JHQWO\�ERLOLQJ�ZDWHU�XQWLO�LW�EHJLQV�WR�WKLFNHQ��
DQG�HJJ�LV�FRPSOHWHO\�FRRNHG��&KLOO�VHYHUDO�KRXUV�RU�RYHUQLJKW�EHIRUH��
XVLQJ���
,I�WKH�GUHVVLQJ�LV�WRR�WKLFN��DGG�PRUH�,WDOLDQ�GUHVVLQJ�DV�QHHGHG��0L[��
WRJHWKHU�HTXDO�DPRXQWV�RI�IUHVK�VSLQDFK��LFHEHUJ�DQG�URPDLQH�OHWWXFH���
$OORZ���FXSV�IRU�HDFK�VDODG��0RLVWHQ�OHDYHV�LQ�GUHVVLQJ��GR�QRW�VDWXUDWH���
OHW�VWDQG���PLQXWHV��$GG�RQLRQ�ULQJV��UDGLVK��HWF���
7KLV�UHFLSH�\LHOGV�DERXW���FXSV�RI�GUHVVLQJ���
�
�
6RXUFH��
�.LWFNHQ�/LQN��&RS\FDW�&ROOHFWLRQ��DW�
ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO���KWWS���ZZZ�NLWFKHQOLQN�FRP�FRS\FDW�KWPO!�
6�)RUPDWWHG�IRU�0&����
������������E\�-RH�&RPLVNH\���MRHFRPLVNH\#QHW]HUR�QHW��
<LHOG��
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�
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2OLYH�*DUGHQ
V�6DQ�0DUFR�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���&KLFNHQ�0DLQ�'LVK�
3DVWD�3RXOWU\�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
   �9(*(7$%/(6�   �
��FXS�MXOLHQQHG�JUHHQ�EHOO�SHSSHU�
��FXS�MXOLHQQHG�UHG�EHOO�SHSSHU�
������FXSV�VPDOO�EURFFROL�IORUHWV�
��FXS�]XFFKLQL�LQ�KDOYHG������VOLFHV�
��FXS�\HOORZ�VTXDVK�LQ�KDOYHG������VOLFHV�
��WDEOHVSRRQV�ROLYH�RLO�
   �3$67$�   �
��FXSV�IUHVK�IHWWXFFLQH����FRRNHG��GUDLQHG�
��WDEOHVSRRQ�ROLYH�RLO�
   �6$1�0$5&2�6$8&(�   �
��WDEOHVSRRQV�ROLYH�RLO�
��SRXQGV�ERQHOHVV�VNLQOHVV�FKLFNHQ�WKLJKV����FXW����FXEHV�
��ODUJH�\HOORZ�RQLRQV����GLFHG�
��FXS�SHHOHG��MXOLHQQHG�FDUURWV�
��WDEOHVSRRQ�ILQHO\�FKRSSHG�JDUOLF�
��FXS�FKLFNHQ�EURWK�
���RXQFHV�FDQQHG�,WDOLDQ�SOXP�WRPDWRHV����ZLWK�MXLFH�
��WHDVSRRQ�GULHG�RUHJDQR�
��WHDVSRRQ�GULHG�URVHPDU\�
����WHDVSRRQ�VDOW�
����WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU�
��WHDVSRRQ�:RQGUD�IORXU�
�
)RU�WKH�6DXFH��3UHKHDW�D�KHDY\�QRQ�DOXPLQXP�'XWFK�RYHQ�RU�VLPLODU���TXDUW��
SRW�RYHU�PRGHUDWHO\�KLJK�KHDW�DQG�DGG�WKH�ROLYH�RLO��:KHQ�WKH�RLO�LV��
IUDJUDQW��DGG�WKH�FKLFNHQ�PHDW�SLHFHV�DQG�VDXWp��WXUQLQJ�IUHTXHQWO\�IRU����
RU���PLQXWHV�XQWLO�OLJKWO\�EURZQHG�RQ�DOO�VLGHV��$GG�WKH�RQLRQV�DQG��
FDUURWV�DQG�VDXWp��VWLUULQJ�FRQVWDQWO\��XQWLO�WKH�RQLRQV�DUH�WUQDVOXFHQW���
DERXW���PLQXWHV��$GG�WKH�JDUOLF�DQG�VDXWp�DERXW����VHFRQGV��'R�QRW�DOORZ��
WKH�JDUOLF�WR�EURZQ���
,PPHGLDWHO\�DGG�WKH�EURWK�WR�WKH�SRW��6WLU�ELWV�DQG�SLHFHV�ORRVH�IURP�WKH��
ERWWRP�RI�WKH�SRW��$GG�DOO�DGGLWLRQDO�LQJUHGLHQWV��ORZHU�WKH�KHDW�WR�D��
JHQWO\�VLPPHU�DQG�FRYHU�WKH�SRW��6LPPHU�JHQWO\��VWLUULQJ�RFFDVLRQDOO\���
XQWLO�WKH�FKLFNHQ�PHDW�SLHFHV�DUH�WHQGHU��EXW�QRW�VRIW��DERXW���WR�����
PLQXWHV���
$V�WKH�VDXFH�LV�ILQLVKLQJ�FRRNLQJ��DGG���WDEOHVSRRQV�RLO�WR�D�KHDY\��
VNLOOHW�DQG�VDXWp�WKH�EHOO�SHSSHUV��VTXDVKHV�DQG�EURFFROL�RYHU�PHGLXP�KHDW��
XQWLO�MXVW�FULVS�WHQGHU��$GG�WKH�YHJHWDEOHV�WR�WKH�VDXFH�ZKHQ�WKH�FKLFNHQ��
PHDW�LV�WHQGHU��EOHQG�DOO�WRJHWKHU�DQG�WXUQ�RII�WKH�KHDW��$GMXVW�WKH��
VDOW��SHSSHU�DQG�KHUE�OHYHOV�WR�WDVWH���
7RVV�WKH�FRRNHG�SDVWD�ZLWK���WDEOHVSRRQ�RLO�WR�SUHYHQW�VWLFNLQJ�DQG�DGG�WR��
WKH�VDXFH��EOHQG�FKLFNHQ��YHJHWDEOHV�DQG�VDXFH�WKRURXJKO\�DQG�VHUYH�DORQJ��



ZLWK�3DUPHVDQ�FKHHVH���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
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6RXUFH��
�.LWFNHQ�/LQN��&RS\FDW�&ROOHFWLRQ��DW�
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2OLYH�*DUGHQ
V�6DQ�5HPR�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���&KLFNHQ�0DLQ�'LVK�
3DVWD�3RXOWU\�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
������SRXQGV�JUHHQ�EHOO�SHSSHUV����FXW�LQWR�VWULSV�
��RXQFHV�\HOORZ�RQLRQ����FXW������VWULSV�
��SRXQG�PXVKURRPV����KDOYHG�
����FXS�ROLYH�RLO�
��WHDVSRRQV�PLQFHG�JDUOLF�
���RXQFHV�FDQQHG�WRPDWRHV�ZLWK�MXLFH����FXW������SLHFHV�
���RXQFHV�WRPDWRHV�LQ�SXUHH����FUXVKHG�
������WHDVSRRQV�WK\PH�
����WHDVSRRQ�PDUMRUDP�
����WHDVSRRQ�EODFN�SHSSHU�
����WHDVSRRQ�FUXVKHG�UHG�SHSSHU�
����FXS�ZKLWH�ZLQH�
��WHDVSRRQV�FKLFNHQ�ERXLOORQ�JUDQXOHV�
)ORXU����IRU�GUHGJLQJ�
��SRXQGV�ERQHOHVV�VNLQOHVV�FKLFNHQ�EUHDVW�KDOYHV����FXW�LQWR�SLHFHV�
2OLYH�RLO����DV�QHHGHG�
��SRXQG�IUHVK�VSDJKHWWL����FRRNHG�
�
+HDW�RLO�LQ�'XWFK�RYHU�RYHU�PHGLXP�KLJK�KHDW��$GG�SHSSHUV��RQLRQV�DQG��
PXVKURRPV�DQG�VDXWp��VWLUULQJ�FRQVWDQWO\�IRU����WR����PLQXWHV��$GG�JDUOLF��
DQG�FRRN���PRUH�PLQXWHV��6WLU�LQ�WRPDWRHV��KHUEV��ZLQH�DQG�ERXLOORQ���
/RZHU�KHDW�DQG�OHW�VLPPHU�ZKLOH�SUHSDULQJ�FKLFNHQ���
+HDW���WDEOHVSRRQ�ROLYH�RLO�LQ�D�ODUJH�QRQ�VWLFN�VNLOOHW��'UHGJH�FKLFNHQ��
LQ�IORXU�DQG�VDXWp�XQWLO�JROGHQ��'R�QRW�FURZG�VNLOOHW��DGG�PRUH�ROLYH�RLO��
DV�QHFHVVDU\��$V�SLHFHV�DUH�EURZQHG��DGG�WR�WRPDWR�SHSSHU�VDXFH��:KHQ��
DOO�SLHFHV�KDYH�EHHQ�DGGHG��FRYHU�DQG�VLPPHU����PLQXWHV�WR�ILQLVK�FRRNLQJ��
FKLFNHQ���
6HUYH�VDXFH�RYHU�SDVWD���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
�
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2OLYH�*DUGHQ
V�6HDIRRG�3DVWD�&KRZGHU�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���&UDE�6HDIRRG�
6RXSV�6WHZV�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
��RXQFHV�VPDOO�VKHOOV�RU�ERZWLHV�
��RXQFHV�FUDE�PHDW�
��WDEOHVSRRQV�EXWWHU�
����SRXQG�IUHVK�PXVKURRPV����VOLFHG�
��SDFNDJHV�QHZEXUJ�VDXFH�PL[������R]�HD��
��FXSV�PLON�
������FXSV�ZDWHU�
����FXS�GU\�ZKLWH�ZLQH�
����FXS�VOLFHG�JUHHQ�RQLRQV�
�
&RRN�SDVWD�DFFRUGLQJ�WR�SDFNDJH�GLUHFWLRQV��6RUW�FUDE�PHDW�WR�UHPRYH�DQ\��
VKHOO�SLHFHV���
0HOW�EXWWHU�LQ���TXDUW�QRQ�DOXPLQXP�VDXFHSDQ��$GG�PXVKURRPV��VDXWp�IRU����
PLQXWHV��$GG�VDXFH�PL[��VWLU�ZHOO��$GG�PLON��ZDWHU�DQG�ZLQH��VWLU�ZHOO��
ZLWK�D�ZLUH�ZKLVN�XQWLO�PL[WXUH�FRPHV�WR�D�ERLO��5HGXFH�KHDW��VLPPHU���WR��
��PLQXWHV��VWLUULQJ�FRQVWDQWO\���
$GG�JUHHQ�RQLRQV��SDVWD�DQG�FUDE��VWLU�WR�FRPELQH��+HDW�WKURXJK��6SRRQ��
LQWR�VHUYLQJ�ERZOV�DQG�JDUQLVK�HDFK�VHUYLQJ�ZLWK�FKRSSHG�SDUVOH\���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
�
6RXUFH��
�6RXWKHUQ�8�6��&XLVLQH��&RS\FDW�5HVWDXUDQW�&ROOHFWLRQ��DW�
VRXWKHUQIRRG�DERXW�FRP���KWWS���VRXWKHUQIRRG�DERXW�FRP!�
6�)RUPDWWHG�IRU�0&����
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�
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2OLYH�*DUGHQ
V�6HDIRRG�7RUFHOOR�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���0DLQ�'LVK�3DVWD�
6HDIRRG�6KHOOILVK�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
��SRXQG�FRG�ILOOHWV�
��RXQFHV�FDQQHG�FODPV����GUDLQHG��FKRSSHG�
��RXQFHV�ODQJRVWLQRV�RU�URFN�VKULPS����FRRNHG�
��RXQFHV�FUDEPHDW����SLFN�RYHU�
��RXQFHV�GU\�UDGLDWRUH��VSLUHOOL�RU�SDVWD����FRRNHG�
   �%(&+$0(/�6$8&(�   �
��WDEOHVSRRQV�EXWWHU�RU�PDUJDULQH�
������WDEOHVSRRQV�DOO�SXUSRVH�IORXU�
��FXSV�ZKROH�PLON�
����WHDVSRRQ�VDOW�
��WDEOHVSRRQV�ROLYH�RLO�
��WHDVSRRQV�PLQFHG�JDUOLF�
����FXS�VWUDLJKW�VKHUU\��QRW�GU\�
��WDEOHVSRRQ�FKRSSHG�SDUVOH\�
��TXDUWV�ERLOLQJ�VDOWHG�ZDWHU�
�
3UHKHDW�WKH�RYHQ�WR�����GHJUHHV��/LQH�D�EDNLQJ�VKHHW�ZLWK�IRLO�DQG�VSUD\��
ZLWK�FRRNLQJ�VSUD\��%DNH�WKH�FRG�ILOOHWV��XQFRYHUHG��IRU���WR���PLQXWHV���
RQO\�XQWLO�WKH�FRG�IODNHV�HDVLO\��5HPRYH�IURP�WKH�RYHQ�LPPHGLDWHO\�WR��
SUHYHQW�RYHUFRRNLQJ��:KHQ�FRROHG��EUHDN�WKH�ILOOHWV�LQ�KDOI��OHQJWKZLVH���
WKHQ�EUHDN�HDFK�KDOI�LQWR�DSSUR[LPDWHO\���LQFK�SLHFHV�DQG�VHW�DVLGH���
%HFKDPHO�6DXFH��,Q�D�KHDY\�QRQ�DOXPLQXP���TXDUW�SRW��PHOW�WKH�EXWWHU��DGG��
WKH�IORXU�DQG�FRRN�RQ�PRGHUDWH�KHDW�IRU���PLQXWHV��VWLUULQJ�FRQVWDQWO\��
ZLWK�D�ZLUH�ZKLVN��'R�QRW�DOORZ�WKH�IORXU�WR�EURZQ��$GG�WKH�PLON�DQG��
VDOW�DQG�EULQJ�WR�MXVW�EHORZ�WKH�ERLOLQJ�SRLQW��ZKLVNLQJ�FRQVWDQWO\���
5HPRYH�IURP�WKH�KHDW�DQG�NHHS�ZDUP������GHJUHHV����
+HDW�WKH�ROLYH�RLO�LQ�D�VDXWp�SDQ�RYHU�PHGLXP�KHDW�XQWLO�IUDJUDQW��WKHQ��
VDXWp�WKH�JDUOLF�RQO\�XQWLO�ZKLWH�WKURXJKRXW��$GG�WKH�VDXWpHG�JDUOLF�WR��
WKH�ZDUP�EHFKDPHO�VDXFH��$GG�WKH�VKHUU\�WR�WKH�SDQ�LQ�ZKLFK�WKH�JDUOLF��
ZDV�VDXWpHG��VLPPHU�VWURQJO\�IRU���PLQXWH��WKHQ�DGG�LW�WR�WKH�ZDUPHG��
VDXFH��$GG�WKH�FRRNHG�SDVWD�WR�WKH�VDXFH���
3ODFH�WKH�EHFKDPHO�JDUOLF�SDVWD�VKHUU\�PL[�EDFN�RQWR�ORZ�KHDW�IRU�D�IHZ��
PLQXWHV��WKHQ�DGG�WKH�FRRNHG�FRG��FODPV��ODQJRVWLQRV�RU�VKULPS��FUDEPHDW��
DQG�FKRSSHG�SDUVOH\�WR�WKH�ZDUP�EHFKDPHO�VDXFH�DQG�EOHQG�DOO�LQJUHGLHQWV��
WKRURXJKO\��6HUYH�LPPHGLDWHO\���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
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6RXUFH��
�6RXWKHUQ�8�6��&XLVLQH��&RS\FDW�5HVWDXUDQW�&ROOHFWLRQ��DW�
VRXWKHUQIRRG�DERXW�FRP���KWWS���VRXWKHUQIRRG�DERXW�FRP!�
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2OLYH�*DUGHQ
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5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���0DLQ�'LVK�3DVWD�
6HDIRRG�6KHOOILVK�
6KULPS�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
��SRXQG�IUHVK�OLQJXLQH�RU�DQJHO�KDLU�SDVWD�
��SRXQG�PHGLXP�VKULPS����VKHOOHG�
   �%$6,/�%877(5�   �
��RXQFHV�IUHVK�EDVLO�OHDYHV�
���RXQFHV�EXWWHU����VRIWHQHG�
��WHDVSRRQ�PLQFHG�JDUOLF�
����WHDVSRRQ�VDOW�
����WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU�
��WDEOHVSRRQV�JUDWHG�3DUPHVDQ�FKHHVH����SOXV�
��WDEOHVSRRQ�JUDWHG�5RPDQR�FKHHVH�
�
5HPRYH�DQ\�ODUJH�VWHPV�IURP�EDVLO�DQG�ZDVK�OHDYHV��6KDNH�RII�H[FHVV�ZDWHU��
DQG�GU\�ZLWK�SDSHU�WRZHO��3ODFH�LQ�IRRG�SURFHVVRU��ZLWK�EODGH�DWWDFKPHQW��
DQG�SURFHVV�XQWLO�ILQHO\�FKRSSHG��3URFHVV�LQ�WZR�EDWFKHV�LI�QHFHVVDU\�WR��
JHW�D�XQLIRUPO\�FKRSSHG�EDVLO��5HPRYH�IURP�SURFHVVRU�DQG�UHVHUYH���
3ODFH�EXWWHU�LQ�VPDOO�PL[HU�ERZO��8VLQJ�DQ�HOHFWULF�PL[HU��ZKLS�EXWWHU��
XQWLO�SOLDEOH��$GG�JDUOLF��VDOW��SHSSHU��3DUPHVDQ�DQG�5RPDQR�FKHHVHV��DQG��
EDVLO��PL[�XQWLO�ZHOO�LQFRUSRUDWHG��%DVLO�EXWWHU�FDQ�EH�XVHG�LPPHGLDWHO\��
RU�VWRUHG�FRYHUHG�LQ�UHIULJHUDWRU�IRU���WR���GD\V���
&RRN�SDVWD�DFFRUGLQJ�WR�GLUHFWLRQV��GUDLQ�ZHOO�DQG�NHHS�ZDUP���
0HOW�EDVLO�EXWWHU�LQ�ODUJH�VNLOOHW�RYHU�PHGLXP�KHDW��$GG�VKULPS�DQG�VDXWp��
MXVW�XQWLO�GRQH��DERXW���WR���PLQXWHV��6HUYH�RYHU�KRW�FRRNHG�SDVWD��3DVV��
IUHVKO\�JUDWHG�3DUPHVDQ�FKHHVH���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
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6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���0DLQ�'LVK�3DVWD�
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6KULPS�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
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   �6$8&(�   �
����RXQFH�EXWWHU�RU�PDUJDULQH�
��SDFNDJH�.QRUU�5RPDJOLR�3DVWD�6DXFH�0L[������R]��
�RU�VLPLODU�GU\�VDXFH�PL[��
���RXQFHV�FDQQHG�WRPDWRHV����FUXVKHG�
��WDEOHVSRRQV�OHPRQ�MXLFH�
����WHDVSRRQ�FUXVKHG�UHG�FKLOL�SHSSHU�
����WHDVSRRQ�GULHG�EDVLO�
����WHDVSRRQ�GULHG�PDUMRUDP�
����WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU�
   �9(*(7$%/(6�   �
��WDEOHVSRRQV�EXWWHU�
����SRXQG�PXVKURRPV����KDOYHG�
��FXS�JUHHQ�SHSSHUV�LQ����VTXDUHV�
��FXS�UHG�SHSSHUV�LQ����VTXDUHV�
����FXS�\HOORZ�RQLRQ�LQ����VTXDUHV�
��SRXQG�IUHVK�RU�GU\�OLQJXLQL����FRRNHG�
��SRXQG�PHGLXP�WR�ODUJH�VKULPS����FRRNHG��SHHOHG��
DQG�GHYHLQHG�
�
0HOW�EXWWHU�LQ���TXDUW�SDQ�RYHU�PHGLXP�KHDW��$GG�UHPDLQLQJ�VDXFH��
LQJUHGLHQWV��6WLU�ZHOO�DQG�VLPPHU�IRU����PLQXWHV���
,Q�D�ODUJH�VDXWp�SDQ��PHOW���WDEOHVSRRQV�EXWWHU��6DXWp�YHJHWDEOHV�DERXW����
PLQXWHV�XQWLO�FULVS�WHQGHU��$GG�WR�WKH�VDXFH�DQG�VLPPHU���PRUH�PLQXWHV���
:KHQ�SDVWD�LV�DOPRVW�GRQH��VWLU�VKULPS�LQWR�VDXFH�WR�KHDW�WKURXJK��'R�QRW��
ERLO��6SRRQ�6KULPS�3ULPDYHUD�VDXFH�RYHU�KRW�OLQJXLQL��6SULQNOH�ZLWK��
3DUPHVDQ���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
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�
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6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���&RQGLPHQWV�6DXFHV�
6HDIRRG�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
����FXS�ERWWOHG�ZLVKERQH�,WDOLDQ�GUHVVLQJ�
����WHDVSRRQ�GU\�PXVWDUG�
7DEDVFR�VDXFH����WR�WDVWH�
����FXS�NHWFKXS�
�
:LWK�ZLUH�VKLVN�FRPELQH�DOO�LQJUHGLHQWV�XQWLO�VPRRWK��.HHS�UHIULJHUDWHG���
WLJKWO\�FRYHUHG��WR�XVH�ZLWKLQ�D�ZHHN��)UHH]H�WR�WKDZ�DQG�XVH�ZLWKLQ����
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�
�
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2OLYH�*DUGHQ
V�6SDJKHWWL�&DUERQDUD�
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5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���0DLQ�'LVK�3DVWD�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
��RXQFHV�PXVKURRPV�ZLWK�VWHPV����VOLFHG������
��WDEOHVSRRQV�ILQHO\�PLQFHG�VKDOORWV�
����FXS�UHQGHUHG�EDFRQ�GULSSLQJV�RU�ROLYH�RLO�
���VOLFHV�WKLFN�EDFRQ����FRRNHG��DQG�
VOLFHG������VWULSV�
��SRXQGV�VSDJKHWWL����FRRNHG�
��WHDVSRRQV�ILQHO\�FKRSSHG�SDUVOH\�
��JULQGV�RI�EODFN�SHSSHU�
6DOW����WR�WDVWH�
��WDEOHVSRRQV�JUDWHG�3DUPHVDQ�
   �/,*+7�%(&+$0(/�6$8&(�   �
��WDEOHVSRRQV�EXWWHU�RU�PDUJDULQH�
��WDEOHVSRRQV�DOO�SXUSRVH�IORXU�
��FXSV�ZKROH�PLON�
�
$GG�WKH�UHVHUYHG�EDFRQ�GULSSLQJV�RU�WKH�ROLYH�RLO�WR�D�KHDY\�VNLOOHW�RYHU��
PHGLXP�KHDW�XQWLO�IUDJUDQW��WKHQ�DGG�WKH�PXVKURRPV�DQG�VKDOORWV�DQG�VDXWp��
XQWLO�WKH\�DUH�JROGHQ��EXW�QRW�EURZQ��$GG�WKH�EDFRQ�VWULSV��VWLU�ZHOO�DQG��
WXUQ�RII�WKH�KHDW���
$GG�WKH�ZDUP�VSDJKHWWL�DQG�EOHQG�DOO�LQJUHGLHQWV�WRJHWKHU�WKRURXJKO\��$GG��
WKH�ZDUP�EHFKDPHO�VDXFH��SHSSHU��SDUVOH\�DQG�VDOW�DQG�EOHQG�WKRURXJKO\���
6HUYH�LPPHGLDWHO\�ZLWK�3DUPHVDQ���
6DXFH��,Q�D�KHDY\�QRQ�DOXPLQXP�SRW��PHOW�EXWWHU�DQG�DGG�IORXU�DQG�FRRN�RQ��
PRGHUDWH�KHDW�IRU���PLQXWHV��VWLUULQJ�FRQVWDQWO\�ZLWK�D�ZLUH�ZKLVN��'R��
QRW�DOORZ�WKH�URX[�WR�FRORU�PRUH�WKDQ�EORQG��$GG�PLON��QR�VNLP�RU��
ORZ�IDW��DQG�EULQJ�WR�MXVW�EHORZ�WKH�ERLOLQJ�SRLQW��5HPRYH�IURP�KHDW��
LPPHGLDWHO\�DQG�NHHS�ZDUP������GHJUHHV����
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
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2OLYH�*DUGHQ
V�6SDJKHWWL�6DXFH�
�
5HFLSH�%\���*ORULD�3LW]HU�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���6DXFHV�
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$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
��SRXQGV�JURXQG�URXQG�
��WDEOHVSRRQV�RLO�
��FDQ�VWHZHG�WRPDWRHV�������R]�����FXW�XS�
��RXQFHV�9���MXLFH�
��MDU�3UHJR�VSDJKHWWL�VDXFH�������R]��
��HQYHORSH�RQLRQ�VRXS�PL[�
����FXS�JUDSH�MHOO\�
�
%URZQ�PHDW�LQ�RLO�XQWLO�SLQN�FRORU�GLVDSSHDUV��&UXPEOH�ZLWK�IRUN��6WLU��
LQ�WRPDWRHV��9���MXLFH��3UHJR��VRXS�PL[�DQG�JUDSH�MHOO\��&RRN��VWLUULQJ��
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�
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2OLYH�*DUGHQ
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�
5HFLSH�%\���&KHI�7HUU\�+HQGHUVRQ��2OLYH�*DUGHQ�5HVWDXUDQW�������%DWKXUVW�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���&DNHV�'HVVHUWV�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
��VSRQJH�FDNH��������WR�����GLD��DEW����
WDOO��
��RXQFHV�VWURQJ�EODFN�FRIIHH�RU�LQVWDQW�HVSUHVVR�
��RXQFHV�EUDQG\�RU�UXP�
������SRXQGV�FUHDP�FKHHVH�RU�PDVFDUSRQH����URRP�WHPSHUDWXUH�
������FXSV�VXSHUILQH�RU�SRZGHUHG�VXJDU�
8QVZHHWHQHG�FRFRD�SRZGHU�
�
&XW�DFURVV�PLGGOH�RI�VSRQJH�FDNH�IRUPLQJ�WZR�OD\HUV��HDFK�DERXW��������
LQFKHV�KLJK��%OHQG�FRIIHH�DQG�EUDQG\��6SULQNOH�HQRXJK�RI�PL[WXUH�RYHU��
ERWWRP�KDOI�RI�FDNH�WR�IODYRU�LW�VWURQJO\��'RQ
W�PRLVWHQ�FDNH�WRR�PXFK�RU��
LW�PD\�FROODSVH�RQ�VHUYLQJ���
%HDW�URRP�WHPSHUDWXUH�FKHHVH�DQG���FXS�VXJDU�XQWLO�VXJDU�LV�FRPSOHWHO\��
GLVVROYHG�DQG�FKHHVH�LV�OLJKW�DQG�VSUHDGDEOH��7HVW�IRU�VZHHWQHVV�GXULQJ��
EHDWLQJ��DGGLQJ�PRUH�VXJDU�LI�QHHGHG���
6SUHDG�FXW�VXUIDFH�RI�ERWWRP�OD\HU�ZLWK�KDOI�RI�WKH�FKHHVH�PL[WXUH���
5HSODFH�VHFRQG�OD\HU�DQG�WRS�WKLV�ZLWK�UHPDLQLQJ�FKHHVH�PL[WXUH��6SULQNOH��
WRS�OLEHUDOO\�ZLWK�VLIWHG�FRFRD��5HIULJHUDWH�FDNH�IRU�DW�OHDVW���KRXUV��
EHIRUH�FXWWLQJ�DQG�VHUYLQJ���
7KLV�UHFLSH�\LHOGV���VHUYLQJV���
�
�
6RXUFH��
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������������E\�-RH�&RPLVNH\���MRHFRPLVNH\#QHW]HUR�QHW��
�
�
�



2OLYH�*DUGHQ
V�7RPDWR�%DVLO�&URVWLQL�
�
5HFLSH�%\���2OLYH�*DUGHQ�5HVWDXUDQWV�
6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���$FFRPSDQLPHQW�$SSHWL]HUV�
%UHDGV�5ROOV�
�
$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
��%REROL�EUHDG�VKHOOV�����GLD�
�RU�VLPLODU�,WDOLDQ�IODW�EUHDG��
��WDEOHVSRRQV�IUHVKO\�JUDWHG�3DUPHVDQ�FKHHVH�
   �720$72�%$6,/�7233,1*�   �
������FXSV�VHHGHG�GLFHG�5RPD�WRPDWRHV�
��WDEOHVSRRQ�FKRSSHG�IUHVK�EDVLO�
��WDEOHVSRRQ�H[WUD�YLUJLQ�ROLYH�RLO�
����WHDVSRRQ�VDOW�
   �*$5/,&�2,/�   �
��JDUOLF�FORYH����FXW�WKLQ�VOLFHV�
��WDEOHVSRRQV�H[WUD�YLUJLQ�ROLYH�RLO�
�
)RU�7RPDWR�%DVLO�7RSSLQJ��%OHQG�DOO�LQJUHGLHQWV�WKRURXJKO\�DQG��
UHIULJHUDWH�IRU���KRXUV�EHIRUH�VHUYLQJ��-XVW�SULRU�WR�VHUYLQJ��GUDLQ�LQ�D��
FRODQGHU�RU�VWUDLQHU�WR�HOLPLQDWH�H[FHVV�OLTXLG���
)RU�*DUOLF�2LO��/HW�D�WKLQO\�VOLFHG�FORYH�RI�JDUOLF�VRDN�LQ���WDEOHVSRRQV��
ROLYH�RLO�IRU�DW�OHDVW���KRXU�EHIRUH�XVLQJ�WR�DOORZ�WKH�IODYRU�WR�LQIXVH���
3UHKHDW�RYHQ�WR�����GHJUHHV���
/LQH�D�VKHHW�SDQ�RU�FRRNLH�VKHHW�ZLWK�IRLO��'ULEEOH�JDUOLF�RLO�RYHU��
%REROL��VSULQNOH�ZLWK�FKHHVH�DQG�EDNH�IRU���WR���PLQXWHV��XQWLO�KRW��EXW��
QRW�FULVSHG�RU�GULHG���
&XW�WKH�%REROL�LQWR���ZHGJHV�RU����E\���LQFK�VTXDUHV��5HPRYH�WR�D�VHUYLQJ��
SODWH�DQG�FRYHU��JHQHURXVO\��ZLWK�WKH�FROG�7RPDWR�%DVLO�7RSSLQJ��VHUYH��
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�
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�
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6HUYLQJ�6L]H�����3UHSDUDWLRQ�7LPH�������
&DWHJRULHV���0DLQ�'LVK�3DVWD�
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$PRXQW�0HDVXUH�,QJUHGLHQW����3UHSDUDWLRQ�0HWKRG�
�������������������������������������������������������
������SRXQGV�FKHHVH�WRUWHOOLQL����FRRNHG�
&KRSSHG�IUHVK�SDUVOH\�
)UHVKO\�JUDWHG�3DUPHVDQ�FKHHVH�
   �720$72�%$6,/�&5($0�6$8&(�   �
����FXS�ROLYH�RLO�
��ODUJH�JDUOLF�FORYHV����PLQFHG�
��FXSV�SHHOHG�FUXVKHG�GUDLQHG�SOXP�WRPDWRHV�
��FKLFNHQ�ERXLOORQ�FXEH����PDVKHG�
��WHDVSRRQV�GULHG�EDVLO�
��WHDVSRRQV�FKRSSHG�IUHVK�SDUVOH\�
����WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU�
��FXSV�KHDY\�FUHDP�
��WDEOHVSRRQV�IUHVKO\�JUDWHG�3DUPHVDQ�FKHHVH�
�
+DYH�WRPDWRHV�LQ�FKXQN\�SLHFHV��%OHQG�ERXLOORQ�ZLWK�EDVLO��SDUVOH\�DQG��
SHSSHU�LQWR�WKH�WRPDWRHV��6DXWp�WKH�JDUOLF�LQ�ROLYH�RLO�XQWLO�MXVW�ZKLWH���
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