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3ODQW7\SH
(YHUJUHHQWUHH
(YHUJUHHQWUHH
(YHUJUHHQWUHH
(YHUJUHHQWUHH
(YHUJUHHQWUHH
(YHUJUHHQWUHH
(YHUJUHHQWUHH
(YHUJUHHQWUHH
(YHUJUHHQWUHH
(YHUJUHHQVKUXE�WUHH
'HFLGXRXVWUHH
(YHUJUHHQWUHH
(YHUJUHHQWUHH
'HFLGXRXVWUHH
(YHUJUHHQWUHH
(YHUJUHHQWUHH
(YHUJUHHQWUHH

&RPPHQWV
*URZQ�SULPDULO\� IRU� LWV� UHGGLVK�ZRRG��+LJK�GURXJKW� WROHUDQFH�/RZ�VDOW�WROHUDQFH�
+DUGZRRG�WUHH��QRW�D�SLQH��6XUIDFH�URRWV�D�QXLVDQFH��3UREOHPV�0XVKURRP�URRW�URW��VFDOHV��+LJK�VDOW�	�GURXJKW�WROHUDQFH�
'DUN�JORVV\�OHDYHV�ZLWK�SDUDOOHO�YHLQV��:KLWH�IORZHUV�LQ�VXPPHU�1R�PDMRU�SUREOHPV��+LJK�VDOW�WROHUDQFH�
$JJUHVVLYH�URRW�V\VWHP��1HHGV�ODUJH�JURZLQJ�DUHD��+LJK�GURXJKWWROHUDQFH�
9HU\ LQYDVLYH�WUHH��&UHDP\�ZKLWH�ERWWOH�EUXVK�IORZHUV�\HDU�URXQG�:KLWH�VSRQJ\�EDUN��3ROOHQ�DIIHFWV�WKRVH�ZLWK�DOOHUJLHV�
3UREOHPV�LQFOXGH��7KULSV��+LJK�GURXJKW�WROHUDQFH�
%ULWWOH��SRRUO\�VKDSHG�WUHH��0HVV\�VHHGV�SRGV�DQG�\HOORZ�IORZHUVVSULQJ�IDOO��3UREOHPV��7KRUQ�EXJV��+LJK�VDOW�	�GURXJKW�WROHUDQFH�
7RR� WDOO� IRU� UHVLGHQWLDO� DUHDV��/LPE�VWUXFWXUH�ZHDN��3UREOHPV�6FDOHV��PHDO\EXJV��IXQJDO�EOLJKW��+LJK�GURXJKW�WROHUDQFH�
1R�PDMRU�SUREOHPV��<HOORZ�IORZHUV��+LJK�GURXJKW�WROHUDQFH�
$�VPDOO�VSLQ\�FRXVLQ�RI� WKH�%ODFN�2OLYH��([FHOOHQW� IRU�ERQVDL�:KLWH�IORZHUV�\HDU�URXQG��1R�PDMRU�SUREOHPV��'URXJKW�WROHUDQW�
6HHG�SRGV� UDWWOH� LQ� WKH�EUHH]H��$�QXLVDQFH� WUHH�QRW� UHFRP�PHQGHG��6XVFHSWLEOH�WR�ZLQG�GDPDJH��*UHHQ�\HOORZ�IORZHUV�
/DUJH�VZROOHQ�EDVH��2IWHQ�HUURQHRXVO\�FDOOHG�D�SDOP��3UREOHPVLQFOXGH�URRW�URW��:KLWH�IORZHUV�LQ�VSULQJ��+LJK�GURXJKW�WROHUDQFH�
*URZQ�IRU�LWV�XQXVXDO�VDXVDJH�VKDSHG�LQHGLEOH�KDQJLQJ�IUXLWV�3XUSOH�IORZHUV�\HDU�URXQG��3UREOHPV��6FDOH��QHPDWRGHV�
3RLVRQRXV�DQG�VSLQ\��5HG�IORZHUV�DSSHDU�LQ�VSULQJ�EHIRUH�YDULH�JDWHG�IROLDJH��3UREOHPV�LQFOXGH��%RUHUV��+LJK�GURXJKW�WROHUDQFH�
1RW�D�SDOP��0DMRU�SUREOHPV�LQFOXGH��&HUFRVSRUD�OHDIVSRW��/RZVDOW�WROHUDQFH�
)LQH� WH[WXUHG� OHDYHV�ZLWK� SHQGXORXV� EUDQFKHV�� 1R�PDMRUSUREOHPV�
&DQ�EH�VKHDUHG�LQWR�FROXPQDU�WUHH�RI�NHSW�VKUXE�OLNH��3UREOHPVLQFOXGH��6FDOHV�DQG�VRRW\�PROG�

3URSDJD�WLRQ
6HHGV
6HHGV
6HHGV
&XWWLQJV$LU�OD\HUV
6HHGV�YHU\�SUROLILF�
&XWWLQJV$LU�OD\HUV
6HHGV
6HHGV&XWWLQJV
6HHGV
6HHGV
6HHGV&XWWLQJV
6HHGV
6HHGV
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/J��3DOP/LNH�/HDYHV

9HU\ 6PDOO2YDO�/HDYHV



%DPERRV

*ROGHQ+DZDLLDQ%DPERR

%DPERRV�DUH�DFWXDOO\�PHPEHUV�RI�WKH�JUDVV��*UDPLQHDH�IDPLO\��%HDXWLIXO��KROORZ��ZRRG\��VSULQJ\��MRLQWHG�VWHPVDUH�VRPHWLPHV�XVHG�LQ�OLJKW�FRQVWUXFWLRQ�DQG�IRUPDNLQJ�IXUQLWXUH��6RPH�VSHFLHV�FDQ�JURZ�WR���IHHW�LQ�KHLJKW�RU�PRUH��+HUH�LV�D�OLVW�RI����VSHFLHVRI�EDPERR�WKDW�FDQ�EH�IRXQG�LQ�WKH�$UERUHWXP�'HYHORSPHQW�DQG�PDLQWHQDQFH�RI�WKLV�DUHD�LVE\�7KH�&DULEEHDQ�&KDSWHU�RI�7KH�$PHULFDQ%DPERR�6RFLHW\�XQGHU�WKH�GLUHFWLRQRI�0HO�&DSURQ�

&RPPRQ1DPH
$OSKRQVR�.DUU%DPERR
%DPEXVD0DOLQJHQVLV
%DPEXVD7H[WLOLV
%DPEXVD9XOJDULV�:DPLQ
%HHFK\%DPERR
'HQGURFDODPXV%UDQGLVK
*LDQW�7LPEHU%DPERR
*LJDQWRFKORD$SXV
*ROGHQ+DZDLLDQ
*UHHQ2QLRQ�%DPERR
*XDGXD$QJXVWLIROLD
0H[LFDQ:HHSLQJ
1DULKLUD%DPERR
1DULKLUD%DPERR
7DLZDQ9DULHJDWHG
7K\UVRVWDFK\V6LDPHQVLV
7URSLFDO%ODFN�%DPERR

%RWDQLFDO1DPH
%DPEXVDPXOWLSOH[
%DPEXVD0DOLQJHQVLV
%DPEXVD7H[WLOLV
%DPEXVD9XOJDULV�:DPLQ
%DPEXVDEHHFKH\DQD

'HQGURFDODPXV%UDQGLVK
%DPEXVDROGKDPLL

*LJDQWRFKORD$SXV
%DPEXVDYXOJDULV��9LWWDWD�

3VHXGRVDVDMDSRQLFD
*XDGXD$QJXVWLIROLD

2WDWHD�DFXPLQDWDD]WHFRUXP
%DPEXVD6HPLDUXQGLQDULR

6HPLDUXQGLQDULRIDVWXRVD
7DLZDQ9DULHJDWHG

7K\UVRVWDFK\V6LDPHQVLV
*LJDQWRFKORDDWURYLRODFHD
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$VLD
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6RXWK&KLQD
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6RXWKHUQ&KLQD
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6RXWKHDVW$VLD
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&RPPHQWV
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1R�PDMRU�SUREOHPV�
1R�PDMRU�SUREOHPV�
1R�PDMRU�SUREOHPV��%HDXWLIXO�JROGHQ�\HOORZ�VWHPV�
&DQ�EH�LQYDVLYH��VKRXOG�EH�UHVWULFWHG�E\�URRW�EDU�ULHU��+LJK�GURXJKW�WROHUDQFH�
7KRUQ\��1R�RWKHU�PDMRU�SUREOHPV�
1R�PDMRU�SUREOHPV��+LJK�GURXJKW�WROHUDQFH�
0DMRU�SUREOHPV��,QYDVLYH��+LJK�GURXJKW�WROHUDQFH�
0DMRU�SUREOHPV��,QYDVLYH��+LJK�GURXJKW�WROHUDQFH�
1R�PDMRU�SUREOHPV�
1R�PDMRU�SUREOHPV��+LJK�GURXJKW�WROHUDQFH�
7KH�WURSLFDO�EODFN�LV�D�PXFK�VRXJKW�DIWHU�VSHFLHVRI�EDPERR��1R�PDMRU�SUREOHPV��'URXJKW�WROHUDQW�

3URSDJD�WLRQ
6HHGVGLYLVLRQ
6HHGVGLYLVLRQ
6HHGVGLYLVLRQ

6HHGV��FXWWLQJVGLYLVLRQ
6HHGVGLYLVLRQ

6HHGV��GLYLVLRQFXWWLQJV
6HHGVGLYLVLRQ

6HHGV��FXWWLQJVGLYLVLRQ
6HHGV��GLYLVLRQFXWWLQJV
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6HHGVGLYLVLRQ
6HHGVGLYLVLRQ
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6HHGVGLYLVLRQ
6HHGVGLYLVLRQ
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%XWWHUIO\
%XWWHUIOLHV�EULQJ�D�FKLOG�OLNH�PDJLF�WR�WKH�$UERUHWXP�%URXJKW�KHUH�E\�WKH�QDWXUDO�DWWUDFWLRQ�RI�WKH�JDUGHQSODQWLQJV��EXWWHUIOLHV�RI�PDQ\�YDULHWLHV�FDQ�EH�VHHQ�LQWKH�$UERUHWXP��7KLV�LV�D�OLVW�RI�WKH�SODQWV�ZKLFKDWWUDFW�EXWWHUIOLHV�LQ�RXU�JDUGHQ�
)LUHEXVK���+LELVFXV���6KULPS�3ODQW���/DQWDQD���%XGGOHD���6WDU�-DVPLQH
-DWURSKD���0LON�:HHG���,[RUD���3HQWDV���7KLVWOH���3DVVLRQ�9LQH���3RUWHU�:HHG
&KHQLOH���&RRQWLH���&DEEDJH�3DOP���6WUDQJOHU�)LJ���3XUVODQH���3OXPEDJR
*ROGHQ�'HZGURS�%XWWHUIOLHV�WKDW�KDYH�EHHQ�VSRWWHG�LQ�RU�QHDU�RXU�JDUGHQ
=HEUD���0RQDUFK���6ZDOORZWDLO���%XFNH\H���6XOSKXU���-XOLD���*XOI�)ULWLOODU\
&DVVLXV�%OXH���5HG�$GPLUDO���/RQJ�7DLOHG�6NLSSHU���5XGG\�'DJJHUZLQJ
*LDQW�6ZDOORZWDLO

*DUGHQ
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1RWHVDQG�&RPPHQWV
3OHDVH�XVH�WKLV�VSDFH�IRU�QRWHV�DQG�FRPPHQWV�RQ�\RXU�YLVLW��´:KHQ�\RX�OHDYH�WKLV�SODFH��JR�ZLWKSHDFH�RI�PLQG�DQG�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�HQYLURQPHQW�LQ�ZKLFK�ZH�OLYH�µ =HNH�/DQGLV�

7KH�%XWWHUIO\�*DUGHQ�LV�D�JUHDW�SODFH�WR�EH�DORQH�ZLWK�\RXU�WKRXJKWV�
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+LVWRU\
&RQFHSW��%LUWK�DQG�'HYHORSPHQW�EHJDQ�LQ�WKH�����·V�DFWXDOO\��&HQWXU\�9LOODJH�KRUWLFXOWXUH�DFWLYLVW�$��%\URQ�*UHHQEHUJFR�DXWKRUHG�ZLWK�&RPPLVVLRQHU�-RVHSK�7UDFWHQEHUJ�D�UHFRPPHQGDWLRQ�WR�WKH�&LW\�&RPPLVVLRQ�WKDW�WKH�QHZ�WUDFW�RI�ODQGREWDLQHG�IURP�'HHU�&UHHN�EH�XVHG�DV�D�SDVVLYH�SDUN��IHDWXULQJ�+RUWLFXOWXUH��7KH�&RPPLVVLRQ�FKRVH�LQVWHDG�WR�PDNH�LW�DQ�DFWLYHSDUN�IRU�WKH�ORFDO�QHLJKERUKRRG�DQG�SURFHHGHG�WR�GHYHORS�LW�DORQJ�WKRVH�OLQHV��7KH�SDUN�ZDV�GHGLFDWHG�DV�&RQVWLWXWLRQ�3DUN�$�UHFUHDWLRQ�FHQWHU�EXLOGLQJ�ZDV�EXLOW�DORQJ�ZLWK�D�EDVNHW�EDOO�FRXUW��WZR�WHQQLV�FRXUWV�DQG�D�WRW�ORW�SOD\JURXQG�7KH\�DOVR� LQVWDOOHG�D�RQH�KDOI�PLOH� MRJJLQJ�WUDLO�FRPSOHWH�ZLWK�H[HUFLVH�SRLQWV�DQG�WZR�JD]HERV��7KLV�ZDV� WKHFRPSOHWLRQ�RI�WKH�SODQQHG�GHYHORSPHQW�H[FHSW�IRU�D�OLPLWHG�DPRXQW�RI�EDVLF�ODQGVFDSLQJ�ZKLFK�ZDV�DGGHG�LQ�WKHIRUP�RI�VKDGH�WUHHV�IRU�WKH�SDUNLQJ�ORW�DQG�MRJJLQJ�WUDLO�,Q������WKH�&LW\�)RUHVWHU��=HNH�/DQGLV��ZLWK�WKH�VXSSRUW�RI�WKH�'HHUILHOG�%HDFK�%HDXWLILFDWLRQ�$XWKRULW\�DS�SURDFKHG�WKH�&LW\�0DQDJHU��/DUU\�'HHWMHQ��ZLWK�WKH�$UERUHWXP�LGHD��7KH�&LW\�0DQDJHU�JDYH�LW�WKH�R�N��ZLWK�WKH&LW\�&RPPLVVLRQ�DSSURYDO�DQG�WKH�GHYHORSPHQW�EHJDQ�LPPHGLDWHO\�/HWWHUV�ZHUH�ZULWWHQ�WR�QXUVHULHV�LQ�'DGH��%URZDUG�DQG�3DOP�%HDFK�&RXQWLHV�QRWLI\LQJ�WKHP�RI�WKH�SURMHFW�DQG�DVNLQJIRU�GRQDWLRQV�RI�VSHFLPHQV�ZLWK�ZKLFK�WR�JHW�VWDUWHG��7KH�UHVSRQVH�ZDV�WHUULILF�DQG�WKH�$UERUHWXP�VWDUWHG�WR�JURZLPPHGLDWHO\��7KH�ILUVW�GRQDWHG�WUHHV�ZHUH�YHU\�ODUJH�VSHFLPHQV�RI�5R\DO�3DOPV�IURP�5RQ�7XUQHU��RZQHU�RI�7UHH�0RYHUV,QF��LQ�%R\QWRQ�%HDFK��$UFKLWHFW�%UXFH�5HHG�ZLWK�DVVLVWDQFH�IURP�IHOORZ�DUFKLWHFWV�.HYLQ�&DYDLROL�DQG�-HIIU\�6LHJHO�ODLGRXW�WKH�RULJLQDO�SODQ�IRU�WKH�DUERUHWXP��,W�ZDV�WR�LQFOXGH�IORZHULQJ�WUHHV��QDWLYHV��H[RWLFV��SDOPV��F\FDGV��DQG�ZHWODQGWUHHV��7KHUH�LV�DOVR�D�EDPERR�IRUHVW�EHLQJ�GHYHORSHG�E\�WKH�%DPERR�6RFLHW\�RI�6RXWK�)ORULGD�'HYHORSPHQW�KDV�EHHQ�UDSLG�DQG�QRZ�LQFOXGHV�RYHU�WZR�KXQGUHG�VSHFLHV�RI�WUHHV�DQG�SDOPV�IURP�ILYH�FRQWLQHQWV�$GGHG�WR�WKH�LQYHQWRU\�ZDV�D�%XWWHUIO\�JDUGHQ��D�UDUH�WURSLFDO�IUXLW�RUFKDUG�DQG�D�´ZHWODQG�OHDUQLQJ�FHQWHU�µ0DLQWHQDQFH�LV�EHLQJ�KDQGOHG�E\�D�YROXQWHHU�FRUSV�DVVLVWHG�E\�WKH�*URXQGV�PDLQWHQDQFH�GLYLVLRQ�RI�3XEOLF�:RUNV�-HUU\�%HKDQ��LV�FXUDWRU�RI�WKH�3DOPV��3KLOOLS�:DONHU�LV�FXUDWRU�RI�5DUH�7URSLFDO�)UXLW�WUHHV�DQG�0HO�&DSURQ�LV�FXUDWRURI�WKH�%DPERRV��+RUWLFXOWXUH�LQWHUQLVW�DQG�DVVLVWDQW�3HWHU�0H\HU�IURP�%URZDUG�&RPPXQLW\�&ROOHJH�LV�D�SDUW�WLPHHPSOR\HH�RI�WKH�&LW\�RI�'HHUILHOG�%HDFK�DQG�LV�WKH�PDLQVWD\�RI�DOO�DFWLYLW\�LQ�WKH�GHYHORSPHQW�RI�WKH�$UERUHWXP�7KH�ORFDWLRQ�RI�WKH�$UERUHWXP�LV������:HVW�+LOOVERUR�%OYG��LQ�'HHUILHOG�%HDFK�DQG�LV�ORFDWHG�LQ�&RQVWLWXWLRQ3DUN��7KH�3DUN·V�'LUHFWRU�LV�&KHU\O�7KRPSVRQ�ZKR�KDV�HQWKXVLDVWLFDOO\�VXSSRUWHG�WKH�DFWLYLWLHV�LQ�WKH�$UERUHWXPDQG�XVHV�WKH�IDFLOLW\�LQ�KHU�SURJUDPLQJ�
7HFKQLFDO�VXSSRUW� 7KHUH�DUH�PDQ\�H[SHUWV� IURP�WKH�KRUWLFXOWXUH�SURIHVVLRQDO� ILHOG�ZKR�KDYH�EHHQ�JLYLQJVXSSRUW�WR�WKH�$UERUHWXP��%RWK�%URZDUG�&RXQW\�DQG�WKH�3DOP�%HDFK�&RXQW\�([WHQVLRQ�VHUYLFHV�KDYH�EHHQ�YHU\YDOXDEOH�UHVRXUFHV�LQ�RXU�ZRUN��,QGLYLGXDOV�RQ�RXU�&RQVXOWDQW�%RDUG�LQFOXGH��IRUPHU�FXUDWRU�+��:��=HNH�/DQGLV�/DQGVFDSH�DQG�7UHH�&RQVXOWDQW��'DYLG�0F/HDQ�RI�%�&�&���&DUO�&DUOLVOH��&LW\�RI�&RFRQXW�&UHHN��/RZHOO�6KRZDOWHU�&LW\�RI�%RFD�5DWRQ��%UXFH�5HHG�RI�)W��/DXGHUGDOH��-HIIU\�6LHJHO��&LW\�RI�3ODQWDWLRQ��.HYLQ�&DYDLROL�RI�)W��/DXGHU�GDOH��%LOO�+DUPV�RI�'HOUD\�%HDFK��-RKQ�+DUULV�RI�+ROO\ZRRG��-HVVH�'XUNR�RI�'DYLH��-RVHSK�*DUDIROR�RI�0LDPL�$LOHHQ�:DHFK�RI�%URZDUG�&RXQW\�DQG�$��%U\URQ�*UHHQEHUJ�RI�'HHUILHOG�%HDFK��$GGLWLRQDO�DVVLVWDQFH�KDV�EHHQJLYHQ�E\�%RE�+DHOH�RI�WKH�6XQ�6HQWLQHO��*HQH�-R\QHU�RI�:HVW�3DOP�%HDFK��SULYDWH�FRQVXOWDQW�$O�:LOO���'RQ�(YHQV�WKH�'LUHFWRU�RI�+RUWLFXOWXUH�IRU�)DLUFKLOG�7URSLFDO�*DUGHQV��9DULRXV�FKDSWHUV�RI�WKH�)HGHUDWHG�*DUGHQ�&OXEV�KDYHDOVR�EHHQ�YHU\�VXSSRUWLYH��&DUO�+R\W�RI�6WLOHV�/DQGVFDSH�GHVLJQHG�WKH�:HWODQG�$UHD��%RRNOHW�'HVLJQ�DQG�3KRWRJ�UDSK\�E\�*OHQQ�5RELQVRQ�RI�*UDSKLF�3HUVXDVLRQ��,QF��7KHUH�DUH�PDQ\�PRUH�DFWLYHO\�LQWHUHVWHG�RUJDQL]DWLRQV�DQGLQGLYLGXDOV�LQYROYHG�WR�PDNH�WKLV�D�ODQGPDUN�KRUWLFXOWXUH�DWWUDFWLRQ��$OO�JUDQW�IXQGV�KDYH�EHHQ�REWDLQHG�WKURXJKWKH�HIIRUWV�RI�7HUUHQFH�0RRUH�RI�WKH�&LW\�RI�'HHUILHOG�%HDFK�
5HIHUHQFH�PDWHULDO� $OO�WHFKQLFDO�PDWHULDOV�DUH�WKH�FRXUWHV\�RI�WKH�IROORZLQJ�VRXUFHV��%HWURFN�,QIRUPDWLRQ6\VWHPV��+RUWXV��&RUQHOO�8QLYHUVLW\�RQ�OLQH��8QLYHUVLW\�RI�)ORULGD�([WHQVLRQV�6HUYLFHV��´)ORULGD�0\�(GHQµ�E\)UHG�6WUHVDX��%URZDUG�&RXQW\�'�1�5�3���6WDWH�RI�)ORULGD�'LYLVLRQ�RI�$JULFXOWXUH�DQG�WKH�'LYLVLRQ�RI�)RUHVWU\�%URZDUG�&RPPXQLW\�&ROOHJH��)DLUFKLOG�7URSLFDO�*DUGHQV��%RKRQ�3DOP�1XUVHU\�DQG�(DUWK�$GYLVRUV�

DQG�$FNQRZOHGJHPHQWV
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