
����(DVW�%URRNV�5RDG��0HPSKLV��71������ 
 

 )LOWHU-'RF�&RUSRUDWLRQ  

3DUWV�&DWDORJ 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH�� 

 

����´�)ODQJHG�=LQF�3ODWHG�0RXQWLQJ�%ROW��[�� 6HH�3DJH�� 

����´�)ODQJHG�7HIORQ�&RDWHG�0RXQWLQJ�%ROW��[�� 6HH�3DJH�� 

����´-��[�´�66�<RNH�%ROW�.LW��,QFOXGHV�1XW�DQG�)ODW�:DVKHU� 6HH�3DJH�� 

25  

���´-��[�´�66�<RNH�%ROW�.LW��,QFOXGHV�1XW�DQG�)ODW�:DVKHU� 6HH�3DJH�� 

25  

<RNH�$VVHPEO\� 

�,QVWDOOHG�DV�6KRZQ� 

$VVHPEO\�LQFOXGHV�WKH�IROORZLQJ� 

1RWH��66� �����6WDLQOHVV�6WHHO 

)LJXUH����<RNH�$VVHPEO\ 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH�� 

 

66�<RNH�$VVHPEO\ 

'HVFULSWLRQ��)LOWHU�'RF�&RUS¶V�66�<RNH�$VVHPEO\��SUHVHQWHG�LQ�)LJ�����LV�IDVWHQHG�WR�WKH�WXEH�
VKHHW�ZDOO�XVLQJ�)LOWHU�'RF�&RUS¶V�����´�IODQJHG�]LQF�SODWHG�RU�IODQJHG�WHIORQ�FRDWHG�PRXQWLQJ�
EROWV�DQG�66�LQVHUWV��7KH�WRS�RI�WKH�\RNH�DVVHPEO\�LV�HTXLSSHG�ZLWK�)LOWHU�'RF�&RUS¶V�66�\RNH�
EROW�NLW��7KH�SULFHV�DUH�EDVHG�RQ�WKH�VL]H�RI�WKH�\RNH�EROW�NLWV��ZKLFK�FRPH�LQ�WKH�IROORZLQJ�VL]�
HV������´-��[�´�RU����´-��[�´��3OHDVH�VHH�3DJHV���DQG��� 

)LJXUH����66�<RNH�$VVHPEO\ 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH�� 

 

����´�)ODQJHG�=LQF�3ODWHG�0RXQWLQJ�%ROW 

3�1��)'&-+)%�-��� 

'HVFULSWLRQ��)LOWHU�'RF�&RUS¶V�����´�)ODQJHG�=LQF�3ODWHG�0RXQWLQJ�%ROW��VKRZQ�LQ�)LJ�����LV�
XVHG�WR�IDVWHQ�WKH�\RNH�DVVHPEO\�WR�WKH�WXEH�VKHHW�ZDOO�XVLQJ�WKH�66�LQVHUWV�VKRZQ�LQ�)LJ�����
$VVHPEO\�RI�WKH�PRXQWLQJ�EROW�LV�SUHVHQWHG�LQ�)LJ�����7KHUH�DUH�D�WRWDO�RI�WKUHH�PRXQWLQJ�EROWV�
SHU�\RNH�DVVHPEO\� 

)LJXUH����66�,QVHUWV� 

)LJXUH��������´�)ODQJHG�=LQF�3ODWHG�������������
0RXQWLQJ�%ROW 

1RWH��66�LQVHUWV�DUH�WKH�VDPH�IRU�WKH�IODQJHG�]LQF�SODWHG�PRXQWLQJ�EROWV�DQG�IODQJHG�WHIORQ�FRDWHG�PRXQWLQJ�EROWV 

)LJXUH��������´�)ODQJHG�=LQF�3ODWHG�0RXQWLQJ�%ROW�$VVHPEO\ 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH�� 

 

����´�)ODQJHG�7HIORQ�&RDWHG�0RXQWLQJ�%ROW 

�)RU�+LJK�5XVW�(QYLURQPHQWV� 

3�1��)'&-+�-���-��-���7 

'HVFULSWLRQ��)LOWHU�'RF�&RUS¶V�����´�)ODQJHG�7HIORQ�&RDWHG�0RXQWLQJ�%ROW��VKRZQ�LQ�)LJ�����
LV�XVHG�WR�IDVWHQ�WKH�\RNH�DVVHPEO\�WR�WKH�WXEH�VKHHW�ZDOO�LQ�KLJK�UXVW�HQYLURQPHQWV�XVLQJ�WKH�
66�LQVHUWV�SUHVHQWHG�LQ�)LJ����RQ�3DJH����0RXQWLQJ�RI�WKH�\RNH�DVVHPEO\�WR�WKH�WXEH�VKHHW�ZDOO�
XVLQJ�WKH�IODQJHG�WHIORQ�FRDWHG�EROWV�LV�SUHVHQWHG�LQ�)LJ�����7KHUH�DUH�D�WRWDO�RI�WKUHH�IODQJHG�
WHIORQ�FRDWHG�PRXQWLQJ�EROWV�SHU�\RNH�DVVHPEO\� 

 

)LJXUH��������´�)ODQJHG�7HIORQ�&RDWHG�
0RXQWLQJ�%ROW 

)LJXUH��������´�)ODQJHG�7HIORQ�&RDWHG�0RXQWLQJ�%ROWV�
$VVHPEO\ 

1RWH��66�LQVHUWV�DUH�WKH�VDPH�IRU�WKH�IODQJHG�]LQF�SODWHG�PRXQWLQJ�EROWV�DQG�IODQJHG�WHIORQ�FRDWHG�PRXQWLQJ�EROWV 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH�� 

 

����´-��[�´�66�<RNH�%ROW�.LW 

3�1��)'&-�����-�� 

'HVFULSWLRQ��7KH�����´-��[�´�66�<RNH�%ROW�.LW�LV�)LOWHU�'RF�&RUS¶V�NLW�WKDW�FRQVLVWV�RI�WKH�
EROW��ZDVKHU�DQG�QXW�VKRZQ�LQ�)LJ�����$Q�LOOXVWUDWLRQ�RI�WKH�\RNH�EROW�NLW�DVVHPEOHG�DW�WKH�WRS�RI�
WKH�\RNH�DVVHPEO\�LV�SUHVHQWHG�LQ�)LJ���� 

)LJXUH��������´-��[�´�66�<RNH�%ROW�.LW 

)LJXUH��������´-��[�´�66�<RNH�%ROW�.LW�$VVHPEO\ 

1RWH��3DFNDJHG�LQ�EXFNHWV�RI�����NLWV 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH�� 

 

���´-��[�´��66�<RNH�%ROW�.LW 

3�1��)'&-�����-�� 

'HVFULSWLRQ����7KH����´-��[�´�66�<RNH�%ROW�.LW�LV�)LOWHU�'RF�&RUS¶V�NLW�WKDW�FRQVLVWV�RI�WKH�
EROW��ZDVKHU�DQG�QXW�SUHVHQWHG�LQ�)LJ������$Q�LOOXVWUDWLRQ�RI�WKH�\RNH�EROW�NLW�DVVHPEOHG�DW�WKH�
WRS�RI�WKH�\RNH�DVVHPEO\�LV�SUHVHQWHG�LQ�)LJ����� 

)LJXUH��������´-��[�´�66�<RNH�%ROW�.LW 

1RWH��3DFNDJHG�LQ�EXFNHWV�RI�����NLWV 

)LJXUH��������´-��[�´�66�<RNH�%ROW�.LW�$VVHPEO\ 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH�� 

 

$OLJQPHQW�5LQJ�>'RPHVWLF@��%ODFN� 6HH�3DJH�� 

$OLJQPHQW�5LQJ�>)RUHLJQ�	�6RPH�'RPHVWLF@��%OXH� 6HH�3DJH�� 

&RUUHFWLQJ�0LVDOLJQPHQW�ZLWK�$OLJQPHQW�5LQJV 

�,QVWDOOHG�DV�6KRZQ� 

$VVHPEO\�LQFOXGHV�WKH�IROORZLQJ� 

)LJXUH�����$OLJQPHQW�5LQJ�$VVHPEO\�>'RPHVWLF@ 

)LJXUH�����$OLJQPHQW�5LQJ�$VVHPEO\�>)RUHLJQ@ 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH�� 

 

$OLJQPHQW�5LQJ�>'RPHVWLF@��%ODFN� 

3�1��)'&–0���� 

'HVFULSWLRQ��%\�XVLQJ�)LOWHU-'RF�&RUS¶V�GHVLJQHG�$OLJQPHQW�5LQJ�LQ�)LJ������WKH�VHWV�RI�ILOWHUV�
FDQ�EH�FRUUHFWO\�OLQHG�XS�DOORZLQJ�ERWK�ILOWHU�JDVNHWV�WR�EH�SURSHUO\�DOLJQHG�FUHDWLQJ�DQ�DLU-WLJKW�
VHDO�EHWZHHQ�WKH�ILOWHUV�DQG�WKH�ILOWHU�ZDOO�SUHYHQWLQJ�EOHHG-E\� 

)LJXUH�����$OLJQPHQW�5LQJ�>'RPHVWLF@��%ODFN� 

1RWH��)LWV�PRVW�GRPHVWLF�WXUELQH�FDUWULGJH�ILOWHUV 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH�� 

 

$OLJQPHQW�5LQJ�>)RUHLJQ�DQG�6RPH�'RPHVWLF@�
�%OXH� 

3�1��)'&–0���� 

'HVFULSWLRQ��%\�XVLQJ�)LOWHU-'RF�&RUS¶V�GHVLJQHG�$OLJQPHQW�5LQJ�LQ�)LJ������WKH�VHWV�RI�ILOWHUV�
FDQ�EH�FRUUHFWO\�OLQHG�XS�DOORZLQJ�ERWK�ILOWHU�JDVNHWV�WR�EH�SURSHUO\�DOLJQHG�FUHDWLQJ�DQ�DLU-WLJKW�
VHDO�EHWZHHQ�WKH�ILOWHUV�DQG�WKH�ILOWHU�ZDOO�SUHYHQWLQJ�EOHHG-E\� 

)LJXUH�����$OLJQPHQW�5LQJ�>)RUHLJQ�DQG�6RPH�'RPHVWLF@��%OXH� 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

����´�5HWDLQHU�1XW��%OXH� 6HH�3DJH��� 

���´�5HWDLQHU�1XW���*UHHQ� 6HH�3DJH��� 

5HWDLQHU�1XWV 

�,QVWDOOHG�DV�6KRZQ� 

$VVHPEO\�LQFOXGHV�WKH�IROORZLQJ� 

)LJXUH�����,QVWDOOHG�5HWDLQHU�1XWV 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

����´�5HWDLQHU�1XW��%OXH� 

3�1��)'&–+1���51 

'HVFULSWLRQ��)LOWHU�'RF�&RUS¶V�����´�5HWDLQHU�1XW��SUHVHQWHG�LQ�)LJ������LV�XVHG�WR�VHFXUH�WKH�
ILOWHU�RQ�WKH�\RNH�DVVHPEO\�XSRQ�FRPSOHWLRQ��7KH�EOXH�UHWDLQHU�QXW�LV�DQFKRUHG�RQWR�WKH�����´-
��[�´�66�\RNH�EROW�VHHQ�LQ�)LJ����RQ�3DJH���XVLQJ�D�GULYHU��3URSHU�WRUTXHLQJ�UHVXOWV�LQ�ERWK�
JDVNHWV��FRQLFDO�DQG�VWUDLJKW��VHDOLQJ�SURSHUO\�WR�FUHDWH�DQ�DLU-WLJKW�VHDO�EHWZHHQ�WKHP�DV�ZHOO�DV�
DW�WKH�WRS�RI�WKH�\RNH�DVVHPEO\� 

)LJXUH���������´�5HWDLQHU�1XW��%OXH� 

1RWH��6ROG�6HSDUDWHO\��1RW�LQFOXGHG�LQ�\RNH�DVVHPEO\�RU�EROW�NLW� 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

���´�5HWDLQHU�1XW��*UHHQ� 

3�1��)'&–+1��51 

'HVFULSWLRQ��)LOWHU�'RF�&RUS¶V����´�5HWDLQHU�1XW��SUHVHQWHG�LQ�)LJ������LV�XVHG�WR�VHFXUH�WKH�
ILOWHU�RQ�WKH�\RNH�DVVHPEO\�XSRQ�FRPSOHWLRQ��7KH�JUHHQ�UHWDLQHU�QXW�LV�DQFKRUHG�RQWR�WKH����´-
��[�´�66�\RNH�EROW�VKRZQ�LQ�)LJ�����RQ�3DJH���XVLQJ�D�GULYHU��3URSHU�WRUTXHLQJ�UHVXOWV�LQ�ERWK�
JDVNHWV��FRQLFDO�DQG�VWUDLJKW��VHDOLQJ�SURSHUO\�WR�FUHDWH�DQ�DLU-WLJKW�VHDO�EHWZHHQ�WKHP�DV�ZHOO�DV�
DW�WKH�WRS�RI�WKH�\RNH�DVVHPEO\� 

)LJXUH��������´�5HWDLQHU�1XW��*UHHQ� 

1RWH��6ROG�6HSDUDWHO\��1RW�LQFOXGHG�LQ�\RNH�DVVHPEO\�RU�EROW�NLW� 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

)LOWHU�-DFN 6HH�3DJH��� 

2XWVLGH�0RXQW�3UH-)LOWHU�)UDPH 6HH�3DJH��� 

�-3RLQW�66�$QFKRU����´-�� 6HH�3DJH��� 

�-3RLQW�66�$QFKRU����´-�� 6HH�3DJH��� 

�-3RLQW�66�6DGGOH 6HH�3DJH��� 

�-3RLQW�66�6DGGOH 6HH�3DJH��� 

���´[���)ODQJHG�6HUUDWHG�7HIORQ�&RDWHG�1XW 6HH�3DJH��� 

7-*ULG�$VVHPEO\ 

�,QVWDOOHG�DV�6KRZQ� 

$VVHPEO\�LQFOXGHV�WKH�IROORZLQJ� 

)LJXUH�����7-*ULG�$VVHPEO\ 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

)LOWHU�-DFNV 

3�1��)'&-5��� 

'HVFULSWLRQ��)LOWHU�'RF�&RUS¶V�)LOWHU�-DFN��SUHVHQWHG�LQ�)LJ������LV�LQVHUWHG�EHQHDWK�WKH�SDQHO�
ILOWHUV�LQ�7-*ULG�IUDPLQJ�WR�OLIW�WKHP�DQG�SUHYHQW�VDJJLQJ�WR�HQVXUH�SURSHU�ILOWHU�DOLJQPHQW����
)LJXUH����SUHVHQWV�WKH�LQVWDOODWLRQ�RI�WKH�ILOWHU�MDFNV� 

)LJXUH�����)LOWHU�-DFN�$VVHPEO\����3HU�)LOWHU� 

)LJXUH�����)LOWHU�-DFN 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

2XWVLGH�0RXQW�3UH-)LOWHU�)UDPH 

3�1��)'&-��� 

'HVFULSWLRQ��)LJXUH����SUHVHQWV�)LOWHU�'RF�&RUS¶V�2XWVLGH�0RXQW�3UH-)LOWHU�)UDPH�ZKLFK�KDV�
EHHQ�GHVLJQHG�WR�PRXQW��DV�LOOXVWUDWHG�LQ�)LJ������RQWR�PRVW���´[��´�$6+5$(�³9´�&HOO�)LOWHUV��
7KH�IUDPH�ZLOO�KROG�D�VWDQGDUG���´[��´[�´�RXWVLGH�PRXQW�SUH-ILOWHU�VHFXUHO\�WR�WKH�ILQDO�ILOWHU�
DQG�VHDO�ERWK�VLGHV�SUHYHQWLQJ�EOHHG-E\��7KHVH�IUDPHV�FDQ�EH�VQDSSHG�RQ�DQG�WDNHQ�RII�IRU���
PXOWLSOH�XVHV� 

)LJXUH�����2XWVLGH�0RXQW�3UH-)LOWHU�)UDPH 

)LJXUH�����2XWVLGH�0RXQW�3UH-)LOWHU�)UDPH�$VVHPEO\ 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

�-3RLQW�$QFKRU 

3�1��)'&-0�����-&6& 

'HVFULSWLRQ��,Q�7-*ULG�DSSOLFDWLRQV��WKH��-3RLQW�$QFKRU��VKRZQ�LQ�)LJV����DQG�����VOLGHV�RQWR�
WKH�7-*ULG�ZDOO�DW�DOO�LQWHULRU�IRXU-ZD\�FURVV-VHFWLRQV��7KH�DQFKRU�LV�PDGH�RXW�RI�DOXPLQXP�DQG�
KDV�66�KDUGZDUH��VHW�VFUHZV�����´�QXW�DQG����´-���DOO�WKUHDG�VWXGV��WR�SUHYHQW�UXVWLQJ��7KH�DOO�
WKUHDG�VWXGV�DOORZ�IRU�WKH�DVVHPEO\�RI�)LOWHU�'RF�&RUS¶V��-SRLQW�66�VDGGOH�SUHVHQWHG�LQ�)LJ�����
RQ�3DJH����� 

7KH�DOO�WKUHDG�VWXGV�DUH�DYDLODEOH�LQ�PXOWLSOH�OHQJWKV�������´�6WDQGDUG����´���´�DQG��´�� 

3�1��)'&�����-�� 

66�6HW�6FUHZV� 

1RWH��66�+DUGZDUH��VHW�VFUHZV�����´�QXW�DQG�DOO�WKUHDG�VWXGV��LV�WKH�VDPH�IRU��-SRLQW�DQG��-SRLQW�DQFKRUV 

66����´�1XW 
3�1��)'&����� 

)LJXUH������-3RLQW�$QFKRU�ZLWK�66�6HW�6FUHZV�
DQG����´-���66�$OO�7KUHDG�6WXGV 
���-3RLQW�$QFKRU�$VVHPEO\� 

 

)LJXUH������-3RLQW�$QFKRU�ZLWK�66����´�1XW������������������������������������������
��-3RLQW�$QFKRU�$VVHPEO\� 

���´-���66�$OO�7KUHDG�



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

�-3RLQW�$QFKRU 

3�1��)'&-0�����-&(& 

'HVFULSWLRQ��,Q�7-*ULG�DSSOLFDWLRQV��WKH��-3RLQW�$QFKRU��VKRZQ�LQ�)LJV����DQG�����VOLGHV�RQWR�
WKH�7-*ULG�ZDOO�DW�DOO�ORFDWLRQV�DORQJ�WKH�SHULPHWHU�RI�WKH�ZDOO��7KH�DQFKRU�LV�PDGH�RXW�RI�DOX�
PLQXP�DQG�KDV�66�KDUGZDUH��VHW�VFUHZV�����´�QXW�DQG�DOO�WKUHDG�VWXGV��WR�SUHYHQW�UXVWLQJ��7KH�
DOO�WKUHDG�VWXGV�DOORZ�IRU�WKH�DVVHPEO\�RI�)LOWHU�'RF�&RUS¶V��-SRLQW�66�VDGGOH�SUHVHQWHG�LQ�)LJ��
���RQ�3DJH����� 

7KH�DOO�WKUHDG�VWXGV�DUH�DYDLODEOH�LQ�PXOWLSOH�OHQJWKV�������´�6WDQGDUG����´���´�DQG��´�� 

)LJXUH������-3RLQW�$QFKRU�ZLWK�66�6HW�6FUHZV�DQG�
���´-���66�$OO�7KUHDG�6WXGV 
��-3RLQW�$QFKRU�$VVHPEO\� 

)LJXUH������-3RLQW�$QFKRU�ZLWK�66����´�1XW��������������������
��-3RLQW�$QFKRU�$VVHPEO\� 

1RWH��66�+DUGZDUH��VHW�VFUHZV�����´�QXW�DQG�DOO�WKUHDG�VWXGV��LV�WKH�VDPH�IRU��-SRLQW�DQG��-SRLQW�DQFKRUV 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

�-3RLQW�66�6DGGOH 

3�1��)'&-�6DGGOH 

'HVFULSWLRQ��)LJXUH����SUHVHQWV�)LOWHU�'RF�&RUS¶V��-3RLQW�66�6DGGOH�WKDW�LV�DVVHPEOHG�RQ�WKH�
�-SRLQW�DQFKRU�DW�WKH�FHQWHU�RI�WKH�FURVV-VHFWLRQ�RI�IRXU�SDQHO�ILOWHUV�LQ�7-*ULG�DSSOLFDWLRQV��7KH�
DQFKRU�DQG�WKH�VDGGOH�DUH�ERWK�DQFKRUHG�GRZQ�ZLWK�)LOWHU�'RF�&RUS¶V����´-���IODQJHG�VHUUDWHG�
WHIORQ�FRDWHG�QXW�DV�VHHQ�LQ�)LJ������3OHDVH�VHH�3DJH����IRU�WKH�WHIORQ�FRDWHG�QXW�� 

 

)LJXUH������-3RLQW�66�6DGGOH 

)LJXUH�����7-*ULG�$VVHPEO\���-3RLQW�+DUGZDUH� 

5XEEHU�(QG�&DSV 

3�1��)'&-759&$3-���-���-5(' 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

�-3RLQW�66�6DGGOH 

3�1��)'&-�6DGGOH 

'HVFULSWLRQ��)LJXUH����SUHVHQWV�)LOWHU�'RF�&RUS¶V��-3RLQW�66�6DGGOH�WKDW�LV�DVVHPEOHG�RQ�WKH�
�-SRLQW�DQFKRU�DURXQG�WKH�SHULPHWHU�RI�WKH�7-*ULG�WR�HQVXUH�WKH�SHULPHWHU�SDQHO�ILOWHUV�DUH�VH�
FXUHG��7KH�DQFKRU�DQG�WKH�VDGGOH�DUH�ERWK�VHFXUHG�ZLWK�)LOWHU�'RF�&RUS¶V����´-���IODQJHG�VHU�
UDWHG�WHIORQ�FRDWHG�QXW�DV�VHHQ�LQ�)LJ������3OHDVH�UHIHU�WR�3DJH����IRU�WKH�WHIORQ�FRDWHG�QXW�� 

 

)LJXUH������-3RLQW�66�6DGGOH 

)LJXUH�����7-*ULG�$VVHPEO\���-3RLQW�+DUGZDUH� 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

���´-���)ODQJHG�6HUUDWHG�7HIORQ�&RDWHG�1XW 

3�1��)'&-)ODQJH 

'HVFULSWLRQ��)LOWHU�'RF�&RUS¶V����´-���)ODQJHG�6HUUDWHG�7HIORQ�&RDWHG�1XW��SUHVHQWHG�LQ�)LJ��
����LV�XVHG�LQ�ERWK�WKH�7-*ULG�DQG�WXEH�JULG�DSSOLFDWLRQV��,W�LV�XVHG�WR�IDVWHQ�WKH��-SRLQW�DQG��-
SRLQW�VDGGOHV�VKRZQ�LQ�)LJV����DQG����RQ�3DJHV����DQG����IRU�7-*ULG�DSSOLFDWLRQV�DQG�LV�XVHG�
WR�IDVWHQ�)LOWHU�'RF�&RUS¶V������´�66�LQWHULRU�UHWDLQHU�FOLS�DQG�66�DQJOH�SHULPHWHU�UHWDLQHU�FOLS�
LQ�)LJV����DQG����RQ�3DJHV����DQG����IRU�WXEH�JULG�DSSOLFDWLRQV� 

)LJXUH��������´-���)ODQJHG�6HUUDWHG�7HIORQ�&RDWHG�1XW 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

���´-���1HOVRQ�6WXG��0XOWLSOH�/HQJWKV� 6HH�3DJH��� 

2XWVLGH�0RXQW�3UH-)LOWHU�)UDPH 6HH�3DJH��� 

�����´�66�,QWHULRU�5HWDLQHU�&OLS 6HH�3DJH���� 

66�$QJOH�3HULPHWHU�5HWDLQHU�&OLS 6HH�3DJH���� 

���´[���)ODQJHG�6HUUDWHG�7HIORQ�&RDWHG�1XW 6HH�3DJH��� 

7XEH�*ULG�$VVHPEO\ 

�,QVWDOOHG�DV�6KRZQ� 

$VVHPEO\�LQFOXGHV�WKH�IROORZLQJ� 

)LJXUH�����7XEH�*ULG�$VVHPEO\ 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

���´-���1HOVRQ�6WXG��0XOWLSOH�/HQJWKV� 

3�1��9DULHV�%DVHG�RQ�/HQJWK 

'HVFULSWLRQ��7KH����´-���1HOVRQ�6WXG��SUHVHQWHG�LQ�)LJ������LV�ZHOGHG�WR�WKH�WXEH�JULG�DW�DOO�
FURVV-VHFWLRQV�RI�WKH�WXEHV��LQWHULRU�DQG�SHULPHWHU���)LOWHU�'RF�&RUS¶V������´�66�LQWHULRU�UHWDLQHU�
FOLS�RU�66�DQJOH�SHULPHWHU�UHWDLQHU�FOLS�LV�DVVHPEOHG�RQ�WKH�1HOVRQ�VWXG�WR�DQFKRU�GRZQ�WKH�SDQ�
HO�ILOWHUV��7KH�UHWDLQHU�FOLSV�DUH�VHFXUHG�XVLQJ�WKH����´-���IODQJHG�VHUUDWHG�WHIORQ�FRDWHG�QXW�VHHQ�
LQ�)LJ�����RQ�3DJH���� 

7KH����´-���1HOVRQ�VWXGV�DUH�DYDLODEOH�LQ�PXOWLSOH�OHQJWKV�������´��6WDQGDUG����´���´�DQG��´��� 

)LJXUH���������´-���1HOVRQ�6WXG 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

�����´�66�,QWHULRU�5HWDLQHU�&OLS 

3�1��)'&-64�� 

'HVFULSWLRQ��)LJXUH����SUHVHQWV�)LOWHU�'RF�&RUS¶V������´�66�,QWHULRU�5HWDLQHU�&OLS�WKDW�LV�RQO\�
XVHG�LQ�WXEH�JULG�DSSOLFDWLRQV��7KH�LQWHULRU�UHWDLQHU�FOLS�LV�DVVHPEOHG�WR�VHFXUH�IRXU�SDQHO�ILOWHUV�
DW�WKH�FHQWHU�RI�DOO�IRXU-ZD\�FURVV-VHFWLRQV�WKURXJKRXW�WKH�LQWHULRU�RI�WKH�WXEH�JULG��7KH�UHWDLQHU�
FOLS�LV�IDVWHQHG�GRZQ�RQ�WKH����´-���66�1HOVRQ�VWXG�XVLQJ�WKH����´-���IODQJHG�VHUUDWHG�WHIORQ�
FRDWHG�QXW�DV�VHHQ�LQ�)LJ������3OHDVH�VHH�3DJH����IRU�WKH����´-���1HOVRQ�VWXG�DQG�3DJH����IRU�
WKH�WHIORQ�FRDWHG�QXW� 

)LJXUH����������´�66�,QWHULRU�5HWDLQHU�&OLS 

)LJXUH�����7XEH�*ULG�$VVHPEO\��������������������������
������´�66�,QWHULRU�5HWDLQHU�&OLS� 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

66�$QJOH�3HULPHWHU�5HWDLQHU�&OLS 

3�1��)'&-$1* 

'HVFULSWLRQ��)LJXUH����SUHVHQWV�)LOWHU�'RF�&RUS¶V�66�$QJOH�3HULPHWHU�5HWDLQHU�&OLS�WKDW�LV�
RQO\�XVHG�LQ�WXEH�JULG�DSSOLFDWLRQV��7KH�SHULPHWHU�UHWDLQHU�FOLS�LV�DVVHPEOHG�WR�VHFXUH�WKH�SDQHO�
ILOWHUV�DURXQG�WKH�SHULPHWHU�RI�WKH�WXEH�JULG��7KH�SHULPHWHU�UHWDLQHU�FOLS�LV�VHFXUHG�RQWR�WKH����´-
���66�1HOVRQ�VWXG�XVLQJ�WKH����´-���IODQJHG�VHUUDWHG�WHIORQ�FRDWHG�QXW�DV�VHHQ�LQ�)LJ������3OHDVH�
VHH�3DJH����IRU�WKH����´-���1HOVRQ�VWXG�DQG�3DJH����IRU�WKH�WHIORQ�FRDWHG�QXW� 

)LJXUH�����66�$QJOH�3HULPHWHU�5HWDLQHU�&OLS 

)LJXUH�����7XEH�*ULG�$VVHPEO\������������������������
�66�$QJOH�3HULPHWHU�5HWDLQHU�&OLS� 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

&RDOHVFLQJ�3UH-)LOWHU�0HGLD�5HWDLQHU�:DVKHU 6HH�3DJH���� 

&RDOHVFLQJ�%ODQNHW�$VVHPEO\ 

�,QVWDOOHG�DV�6KRZQ� 

$VVHPEO\�LQFOXGHV�WKH�IROORZLQJ� 

)LJXUH�����&RDOHVFLQJ�%ODQNHW�$VVHPEO\ 

'HVFULSWLRQ��)LOWHU�'RF�&RUS¶V�&RDOHVFLQJ�3UH-)LOWHU�0HGLD��DV�VHHQ�LQ�)LJ������FROOHFWV�PRLV�
WXUH�DQG�SDUWLFOHV�IURP�WKH�DLU�SULRU�WR�HQWHULQJ�WKH�PDLQ�ILOWUDWLRQ�GHYLFHV�� 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

&RDOHVFLQJ�3UH-)LOWHU�0HGLD�5HWDLQHU�:DVKHU 

3�1��)'&-����� 

'HVFULSWLRQ��)LOWHU�'RF�&RUS¶V�&RDOHVFLQJ�3UH-)LOWHU�0HGLD�5HWDLQHU�:DVKHU��VKRZQ�LQ�)LJ��
����LV�XVHG�WR�VHFXUH�WKH�FRDOHVFLQJ�SUH-ILOWHU�PHGLD�SUHVHQWHG�LQ�)LJ�����RQ�3DJH���� 

)LJXUH�����&RDOHVFLQJ�3UH-)LOWHU�0HGLD�5HWDLQHU�:DVKHU 



 

 )LOWHU-'RF�&RUSRUDWLRQ 3DJH��� 

 

&RQWDFW�,QIRUPDWLRQ� 

 

5REHUW�0XUSKUHH—3UHVLGHQW 

*UHJ�0XUSKUHH—93�6DOHV 

$P\�6KRFNOH\—2IILFH�0DQDJHU 

0DWW�%DNHU—(QJLQHHU 

(PDLO 

5REHUW#ILOWHU-GRF�FRP 

*UHJ#ILOWHU-GRF�FRP 

$P\#ILOWHU-GRF�FRP 

0DWW#ILOWHU-GRF�FRP 

&HOO 

������������ 

������������ 

������������ 

������������ 


