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2IIHU��$FFHSWDQFH��7KHVH�WHUPV�DQG�FRQGLWLRQV��WKHVH�³7HUPV´��
DUH� GHHPHG�SDUW� RI� DOO� TXRWDWLRQV�� DFNQRZOHGJPHQWV�� LQYRLFHV�� SXU�
FKDVH�RUGHUV�DQG�RWKHU�GRFXPHQWV�UHODWLQJ�WR�WKH�VDOH�RI�JRRGV�DQG�
VHUYLFHV��WKH�³*RRGV´��E\�6HOOHU���,I�WKHVH�7HUPV�GLIIHU�LQ�DQ\�ZD\�IURP�
DQ\� SXUFKDVH� RUGHU�� UHOHDVH� RU� RWKHU� GRFXPHQW� IURP�%X\HU�� WKHVH�
7HUPV�VKDOO�EH�FRQVWUXHG�DV�D�FRXQWHURIIHU�DQG�ZLOO�QRW�EH�HIIHFWLYH�DV�
DQ�DFFHSWDQFH�RI�DQ\�RWKHU�WHUP�H[FHSW�RQ�WKH�H[SUHVV�FRQGLWLRQ�WKDW�
%X\HU�DVVHQWV�WR�WKHVH�7HUPV��SURYLGHG�WKDW�%X\HU�LV�GHHPHG�WR�KDYH�
DFFHSWHG�WKHVH�7HUPV�XSRQ�WKH�HDUOLHU�RI����GD\V�DIWHU�UHFHLSW�ZLWKRXW�
REMHFWLRQ�DQG�DFFHSWDQFH�E\�%X\HU�RI�DQ\�*RRGV�

� � �D��([FOXVLYH�:DUUDQW\�� �7KH�H[FOXVLYH�6HOOHU�
ZDUUDQW\� LV� WKDW� WKH�*RRGV� DUH� IUHH� IURP�GHIHFWV� LQ�PDWHULDOV�
DQG�ZRUNPDQVKLS�� � 7KLV�ZDUUDQW\� LV� H[WHQGHG� VROHO\� WR�%X\HU�
DQG� QRW� WR� DQ\� VXFFHVVLYH� EX\HUV�� XVHUV� RU� RWKHU� WKLUG� SDU�
WLHV�� �6(//(5�0$.(6�12�:$55$17<�25�5(35(6(17$7,21��
(;35(66�25� ,03/,('�� $%287� 7+(�0(5&+$17$%,/,7<�25�
),71(66� )25� $� 3$57,&8/$5� 385326(� 2)� 7+(� *22'6���
%8<(5�$&.12:/('*(6�7+$7� ,7�$/21(�+$6�'(7(50,1('�
7+$7�7+(�*22'6�:,//�68,7$%/<�0((7�7+(�5(48,5(0(176�
2)�7+(,5� ,17(1'('�86(�� � 6(//(5�',6&/$,06�$//�27+(5�
(;35(66�:$55$17,(6����E��%X\HU�5HPHG\��7KH�H[FOXVLYH�UHP�
HG\�RI�%X\HU�DV�WR�DQ\�*RRG�LV�WKDW�6HOOHU�VKDOO�UHSDLU�RU�UHSODFH�
�DW�6HOOHU¶V�RSWLRQ�� WKH�*RRG� �ZLWK�%X\HU� UHVSRQVLEOH� IRU� ODERU�
FKDUJHV� IRU� UHPRYDO� RU� UHSODFHPHQW� WKHUHRI��� VXFK�REOLJDWLRQ�
EHLQJ�VXEMHFW� WR� WKH� IROORZLQJ�� � �L�� WKH�*RRG¶V� DSSOLFDWLRQ�ZDV�
DSSURYHG�E\� �6HOOHU�� �LL��%X\HU�GHOLYHUV� WKH�*RRG� WR�6HOOHU�ZLWK�
WUDQVSRUWDWLRQ�FKDUJHV�SUHSDLG��DQG��LLL��DQDO\VLV�E\�6HOOHU�YHUL�
ILHV� WKDW� WKH�*RRG�ZDV�SURSHUO\�KDQGOHG�� LQVWDOOHG��PDLQWDLQHG��
OXEULFDWHG� DQG� QRW� VXEMHFW� WR� DEXVH��PLVXVH� RU� LQDSSURSULDWH�
PRGLILFDWLRQ�� � �F�� 'DPDJH� /LPLWV�� (WF�� � 6(//(5�6+$//�127�
%(� /,$%/(� )25� 63(&,$/�� ,1',5(&7�25�&216(48(17,$/�
'$0$*(6��/266�2)�352),76�25�&200(5&,$/�/266�,1�$1<�
:$<�&211(&7('�:,7+�7+(�*22'6��:+(7+(5�68&+�&/$,0�
,6�%$6('�,1�&2175$&7��:$55$17<��1(*/,*(1&(�25�675,&7�
/,$%,/,7<�� � )XUWKHU�� LQ� QR� HYHQW� VKDOO� OLDELOLW\� RI�6HOOHU� IRU� DQ\�
DFW�H[FHHG� WKH�SULFH�RI� WKH�*RRG�RQ�ZKLFK� OLDELOLW\� LV�DVVHUWHG���
%X\HU�PXVW�FRPPHQFH�DQ\�DFWLRQ�ZLWKLQ�RQH�\HDU�DIWHU�WKH�VDOH�
RI�VXFK�*RRG�E\�6HOOHU�

'HOLYHU\��3DFNDJLQJ�� ��D��'DWHV���'HOLYHU\�DQG�VKLSPHQW�GDWHV�
DUH� HVWLPDWHG� GDWHV� RQO\�� � �E�� 3DUWLDO� 6KLSPHQW�� (WF�� � (DFK� SDUWLDO�
VKLSPHQW�LV�GHHPHG�D�VHSDUDWH�FRQWUDFW�IRU�WKH�GHOLYHUHG�*RRGV����F��
6KLSPHQW� 7HUPV�� � $OO� VKLSPHQWV� DUH� IUHLJKW� FROOHFW� �� )2%� VKLSSLQJ�
SRLQW� DQG�6HOOHU� UHVHUYHV� WKH� ULJKW� WR� VHOHFW� WUDQVSRUWDWLRQ�PHWKRGV�
DQG�URXWLQJ�� � �G��3DFNDJLQJ�� �6HOOHU�ZLOO�SDFNDJH�*RRGV�DV� LW�GHHPV�
SURSHU�IRU�SURWHFWLRQ�DJDLQVW�QRUPDO�KDQGOLQJ�DQG�H[WUD�FKDUJHV�DSSO\�
WR�VSHFLDO�FRQGLWLRQV����H��5LVN�RI�/RVV���5LVN�RI�ORVV�ZLOO�SDVV�WR�%X\HU�
XSRQ� WHQGHU� E\�6HOOHU� DW� WKH� SRLQW� RI� VKLSPHQW� GHILQHG� DV�6HOOHU¶V�
GRFN�

3ULFLQJ�� 3D\PHQW�� (WF�� � �D�� 3ULFLQJ�� � 3ULFHV� DUH� VXEMHFW� WR�
FKDQJH�ZLWKRXW�QRWLFH��DQG�SULFHV� LQ�HIIHFW�RQ� WKH�VKLSSLQJ�GDWH�ZLOO�
JRYHUQ�� � $Q\� LQFUHDVHV� LQ� IUHLJKW� UDWHV� RU� WUDQVSRUWDWLRQ� FKDUJHV�
EHIRUH�VKLSPHQW�ZLOO�EH�IRU�%X\HU¶V�DFFRXQW�� �3ULFHV�DOVR�DUH�VXEMHFW�
WR� LQFUHDVH� IRU�DQ\� WD[HV��GXWLHV� �LQFOXGLQJ�GXPSLQJ�GXWLHV��RU�RWKHU�
FKDUJHV�LPSRVHG�RQ�6HOOHU�E\�DQ\�JRYHUQPHQWDO�DXWKRULW\�IRU�WKH�VDOH��
GHOLYHU\�RU�XVH�RI�WKH�*RRGV����E��3D\PHQW���7HUPV�RI�SD\PHQW�DUH�QHW�
��� GD\V� IURP� WKH� LQYRLFH� GDWH�� � ,I�%X\HU� IDLOV� WR�PDNH�DQ\�SD\PHQW�
ZKHQ�GXH�RU�6HOOHU�RWKHUZLVH�GHHPV� LWVHOI� LQVHFXUH��6HOOHU� UHVHUYHV�
WKH� ULJKW� WR� FKDQJH� WHUPV� RI� SD\PHQW� DQG� GLVFRQWLQXH� VKLSPHQWV��
%X\HU�DJUHHV�WR�SD\�6HOOHU¶V�FXVWRPDU\� ODWH�DQG� LQWHUHVW�FKDUJHV�IRU�
DQ\�IDLOHG�RU�ODWH�SD\PHQWV��

,QVSHFWLRQ�� (WF�� � %X\HU� SURPSWO\� VKDOO� LQVSHFW� DOO� GHOLYHUHG�
*RRGV�� � ,I� %X\HU� GRHV� QRW� LQVSHFW� DQ\�*RRGV�ZLWKLQ� VL[� GD\V� RI�
GHOLYHU\��%X\HU� LV�GHHPHG� WR�KDYH�ZDLYHG� LWV� ULJKW� WR� LQVSHFW�DQG� WR�
DFFHSW� WKH�*RRGV�� �%X\HU�PXVW� UHSRUW� WR�6HOOHU� VKRUWDJHV�RU�GHIHF�
WLYH�*RRGV�ZLWKLQ� WHQ�GD\V�RI� UHFHLSW�� �%X\HU�PD\�QRW� UHWXUQ�*RRGV�
ZLWKRXW�6HOOHU¶V�ZULWWHQ�FRQVHQW��DQG�%X\HU¶V�DFFHSWDQFH�VKDOO�EH�ILQDO�
DQG�LUUHYRFDEOH��

&DQFHOODWLRQ��(WF�� �2UGHUV� DSSURYHG� DQG� DFFHSWHG� E\�6HOOHU�
VKDOO�FRQVWLWXWH�ILUP�FRPPLWPHQWV�RI�%X\HU�DQG�DUH�QRW�VXEMHFW�WR�FDQ�
FHOODWLRQ�RU� UHVFKHGXOLQJ�� �2UGHUV� IRU�QRQ�VWDQGDUG�*RRGV�QRW� OLVWHG�
LQ�6HOOHU¶V�FDWDORJV�PD\�QRW�EH�FDQFHOHG�DW�DOO��QRU�ZLOO�6HOOHU�DFFHSW�
UHWXUQ�RI�VXFK�*RRGV�IRU�FUHGLW�

,QGHPQLWLHV���%X\HU�VKDOO�LQGHPQLI\�DQG�KROG�KDUPOHVV�6HOOHU��LWV�
HPSOR\HHV�DQG�UHSUHVHQWDWLYHV�IURP�DQG�DJDLQVW�DOO�OLDELOLWLHV��FODLPV��
DFWLRQV�� FRVWV�� H[SHQVHV� DQG� GLVEXUVHPHQWV� �LQFOXGLQJ� DWWRUQH\¶V�
IHHV� DQG� GLVEXUVHPHQWV�� UHODWHG� WR� DQ\� LQYHVWLJDWLRQ�� OLWLJDWLRQ� RU�
RWKHU�SURFHHGLQJ��ZKHWKHU�RU�QRW�6HOOHU�LV�D�SDUW\�WKHUHWR��ZKLFK�DULV�
HV�RU� LV�DOOHJHG� WR�DULVH� IURP�%X\HU¶V�DFWV�RU�RPLVVLRQV�XQGHU� WKHVH�
7HUPV���:LWKRXW�OLPLWLQJ�WKH�IRUHJRLQJ��%X\HU�VKDOO�LQGHPQLI\�DQG�KROG�
KDUPOHVV�6HOOHU�DQG�GHIHQG�RU�VHWWOH�DQ\�DFWLRQ�EURXJKW�DJDLQVW�6HOOHU�
WR�WKH�H[WHQW�WKDW�LW�LV�EDVHG�RQ�D�FODLP�WKDW�DQ\�*RRG�PDGH�WR�%X\HU�
VSHFLILFDWLRQV�LQIULQJHG�LQWHOOHFWXDO�SURSHUW\�ULJKWV�RI�DQRWKHU�SDUW\��

&RQILGHQWLDOLW\�� ,QYHQWLRQV�� � �D��&RQILGHQWLDOLW\�� � $OO� LQIRUPD�
WLRQ�DQG�PDWHULDOV�VXSSOLHG�E\�6HOOHU� WR�%X\HU� UHODWLQJ� WR� WKH�*RRGV�
DUH� FRQILGHQWLDO� DQG� SURSULHWDU\�� DQG� %X\HU� VKDOO� OLPLW� GLVWULEXWLRQ�
WKHUHRI� WR� LWV� WUXVWHG�HPSOR\HHV�DQG�XVH� LWV�EHVW�HIIRUWV� WR�SUHVHUYH�
WKH�FRQILGHQWLDOLW\� WKHUHRI�� �E�� ,QYHQWLRQV��(WF�� � ,I�6HOOHU�RU�DQ\�RI� LWV�
DIILOLDWHV�PDNHV�D�GLVFRYHU\�RU� LQYHQWLRQ�SHUWDLQLQJ� WR�DQ\� UHVHDUFK��
GHYHORSPHQW�RU�GHVLJQ�ZRUN�FRQWHPSODWHG�KHUHE\��VXFK�GLVFRYHU\�RU�
LQYHQWLRQ�VKDOO�EH�WKH�VROH�SURSHUW\�RI�6HOOHU�DQG�OLFHQVLQJ�VKDOO�EH�DW�
WKH�GLVFUHWLRQ�RI�6HOOHU�

)RUFH�0DMHXUH���6HOOHU�VKDOO�QRW�EH�OLDEOH�IRU�DQ\�GHOD\�RU�IDLOXUH�
LQ�GHOLYHU\� UHVXOWLQJ� IURP�FDXVHV�EH\RQG� LWV�FRQWURO�� LQFOXGLQJ�HDUWK�
TXDNHV��ILUHV��IORRGV��VWULNHV�RU�RWKHU�ODERU�GLVSXWHV��VKRUWDJH�RI�ODERU�
RU�PDWHULDOV�� DFFLGHQWV� WR�PDFKLQHU\�� DFWV� RI� VDERWDJH�� ULRWV�� GHOD\�
LQ� RU� ODFN� RI� WUDQVSRUWDWLRQ� RU� WKH� UHTXLUHPHQWV� RI� DQ\� JRYHUQPHQW�
DXWKRULW\�

0LVFHOODQHRXV�� � �D��:DLYHU�� � 1R� IDLOXUH� RU� GHOD\� E\�6HOOHU� LQ�
H[HUFLVLQJ� DQ\� ULJKW� DQG� QR� FRXUVH� RI� GHDOLQJ� EHWZHHQ�%X\HU� DQG�
6HOOHU� VKDOO� RSHUDWH� DV� D�ZDLYHU� RI� ULJKWV� E\�6HOOHU�� �E��$VVLJQPHQW�
%X\HU�PD\�QRW�DVVLJQ�LWV�ULJKWV�KHUHXQGHU�ZLWKRXW�WKH�6HOOHU¶V�ZULWWHQ�
FRQVHQW����F��/DZ���7KLV�$JUHHPHQW�LV�JRYHUQHG�E\�,OOLQRLV�ODZ��ZLWKRXW�
UHJDUG�WR�FRQIOLFW�RI�ODZ�SULQFLSOHV�����G��$PHQGPHQW���7KLV�$JUHHPHQW�
FRQVWLWXWHV�WKH�HQWLUH�DJUHHPHQW�EHWZHHQ�%X\HU�DQG�6HOOHU�UHODWLQJ�WR�
WKH�*RRGV��DQG�QR�SURYLVLRQ�PD\�EH�FKDQJHG�RU�ZDLYHG�XQOHVV� LQ�D�
ZULWLQJ�VLJQHG�E\�WKH�SDUWLHV����H��6HYHUDELOLW\���,I�DQ\�SURYLVLRQ�KHUHRI�
LV� UHQGHUHG� LQHIIHFWLYH� RU� LQYDOLG�� VXFK�SURYLVLRQ� VKDOO� QRW� LQYDOLGDWH�
DQ\�RWKHU�SURYLVLRQ���I��6HWRII���$OO�FODLPV�KHUHXQGHU�E\�6HOOHU�DUH�VXE�
MHFW�WR�VHWRII�E\�6HOOHU�IRU�DQ\�FRXQWHUFODLP�DULVLQJ�RXW�RI�DQ\�WUDQVDF�
WLRQ�ZLWK�%X\HU�� � �J��7RROLQJ��(WF�� �$OO�PDWHULDOV��HTXLSPHQW�� IDFLOLWLHV�
DQG� VSHFLDO� WRROLQJ�6HOOHU� XVHV� WR�PDQXIDFWXUH�*RRGV� VKDOO� UHPDLQ�
WKH�SURSHUW\�RI�6HOOHU�� � �K��'HILQLWLRQV�� � ³,QFOXGLQJ´�PHDQV� ³LQFOXGLQJ�
ZLWKRXW�OLPLWDWLRQ�

$OWKRXJK� FDUH� KDV� EHHQ� WDNHQ� WR� DVVXUH� WKH� DFFXUDF\� RI� WKH� GDWD�
FRPSLOHG� LQ� WKLV� FDWDORJ��171�GRHV� QRW� DVVXPH�DQ\� OLDELOLW\� WR� DQ\�
FRPSDQ\�RU�SHUVRQ�IRU�HUURUV�RU�RPLVVLRQV�

171�7HUPV�DQG�&RQGLWLRQV�RI�6DOH
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7DEOH�RI�&RQWHQWV

*HQHUDO�,QIRUPDWLRQ �±��

0LFUR�%HDULQJV ��±��

5DGLDO�%DOO�%HDULQJV ��±��

$QJXODU�&RQWDFW�%DOO�%HDULQJV ��±��

6HOI�$OLJQLQJ�%DOO�%HDULQJV ��±��

&\OLQGULFDO�5ROOHU�%HDULQJV ��±��

7DSHUHG�5ROOHU�%HDULQJV ��±���

6SKHULFDO�5ROOHU�%HDULQJV ���±���

$GDSWHUV��/RFNQXWV�DQG�/RFNZDVKHUV ���±���

%DOO�DQG�5ROOHU�7KUXVW�%HDULQJV ���±���

7HFKQLFDO�,QIRUPDWLRQ ���±���

7ROHUDQFH�DQG�&OHDUDQFH�7DEOHV ���±���

,QWHUFKDQJH�'DWD ���±���

&RQYHUVLRQ�	�'HFLPDO�(TXLYDOHQWV�7DEOHV ���±���

*HQHUDO�,QGH[ ���±���

0RXQWHG�8QLWV ���±���

8OWUD�&ODVV�±�0RXQWHG�8QLWV� ���±���

3LOORZ�%ORFNV�±�6WDQGDUG�/LQH ���±���

)ODQJHG�8QLWV�±�6WDQGDUG�/LQH ���±���

%DOO�%HDULQJ�,QVHUWV ���±���

'LVF�+DUURZ�DQG�+H[�%RUH�%HDULQJV ���±���

+HDY\�'XW\�0RXQWHG�8QLWV ���±���
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171�LV�RQH�RI� WKH�WKUHH� ODUJHVW�EHDULQJ�FRP�

SDQLHV�LQ�WKH�ZRUOG��:LWK�IDFLOLWLHV�DW�WKH�KXE�RI�LQGXVWUL�

DO�FHQWHUV�DURXQG�WKH�JOREH��171�%HDULQJ�&RUSRUDWLRQ�

LV�LQ�DQ�HQYLDEOH�SRVLWLRQ�WR�EHVW�VHUYH�LWV�FXVWRPHUV��

ERWK�GRPHVWLF�DQG�ZRUOGZLGH�

,Q�1RUWK�$PHULFD�� DV� LQ� DOO� RXU�PDQXIDFWXU�

LQJ� IDFLOLWLHV��ZH�DWWDLQ�PD[LPXP�HIILFLHQF\�XVLQJ�RXU�

DXWRPDWHG�SURGXFWLRQ�HTXLSPHQW�DQG�SURFHVVHV� WR�

SURGXFH�TXDOLW\�KLJK�YROXPH�VWDQGDUG�EHDULQJ�VL]HV��

/RZ�YROXPH�EHDULQJV�DQG�VL]HV�DUH�PDQXIDFWXUHG�LQ�D�

VLQJOH� IDFLOLW\�DQG� WKHQ�H[SRUWHG�ZRUOGZLGH�DFFRUGLQJ�

WR�FXVWRPHU�UHTXLUHPHQWV��$OO�EHDULQJ�W\SHV�DQG�VL]HV�

FXUUHQWO\�XVHG� LQ�1RUWK�$PHULFD�DUH� LQ� LQYHQWRU\�DW�

ZDUHKRXVHV�DFURVV�WKH�FRQWLQHQW�

7R�EHVW� VHUYH�RXU� FXVWRPHUV��171�GHYRWHV�

DOO� UHVRXUFHV� WR�D�VLQJOH�REMHFWLYH��SURGXFWLRQ�RI� WKH�

ILQHVW�TXDOLW\�EDOO�DQG�UROOHU�EHDULQJV��$OO�RI�RXU�SODQWV�

XVH�DGYDQFHG�SURFHVVLQJ�DQG�KLJK�VSHHG�DXWRPDWHG�

SURGXFWLRQ�HTXLSPHQW��HQJLQHHUHG�DQG�EXLOW�E\�171��

WR�VXSSRUW�RXU�FDSDFLW\�IRU�XOWUD�KLJK�TXDOLW\�EHDULQJV��

171¶V�6WDWLVWLFDO�3URFHVV�&RQWURO� SURJUDPV�HQVXUH�

WKDW�GXULQJ�WKH�SURGXFWLRQ�UXQ��HYHU\�EHDULQJ�SURGXFHG�

PHHWV�RU�H[FHHGV�$)%0$�DQG�,62�VWDQGDUGV��(OHFWUR�

PHFKDQLFDO� TXDOLW\� LQVSHFWLRQ� LV� SUHVHQW� DW� HYHU\�

SKDVH�RI�PDQXIDFWXULQJ�

3URRI�RI�171¶V�VXFFHVV�DW�PHHWLQJ�RXU�REMHF�

WLYH�DUH� WKH�PDQ\�TXDOLW\�DZDUGV� UHFHLYHG� IURP�RXU�

FXVWRPHUV��$QRWKHU�FKHULVKHG�DZDUG�ZDV� UHFHLYHG� LQ�

�����ZKHQ�171�EHFDPH�WKH�ILUVW�EHDULQJ�PDQXIDFWXU�

HU� WR�ZLQ�WKH�'HPLQJ�3UL]H��7KLV�SUHVWLJLRXV�DZDUG� LV�

JLYHQ�IRU�RXWVWDQGLQJ�SHUIRUPDQFH�DERYH�DOO�PHFKDQL�

FDO�LQGXVWULHV�LQ�VWDWLVWLFDO�TXDOLW\�FRQWURO��DQG�HIILFLHQF\�

RI�PDFKLQHU\�DQG�PDQDJHPHQW��171¶V� ULJLG�TXDOLW\�

VWDQGDUGV�RULJLQDWHG�ZLWK� WKH�FRPSDQ\� LQ�������DQG�

LV�WKH�EDVLV�IRU�HYHU\�SURGXFW�LQQRYDWLRQ�DQG�FRUSRUDWH�

GHFLVLRQ�PDGH�WRGD\�

171¶V� KLJKO\� WUDLQHG� HPSOR\HHV� DUH� KHUH�

WR� VHUYH� \RXU� HQJLQHHULQJ�� VDOHV�� DQG�PDQXIDFWXU�

LQJ�QHHGV��&XVWRPHUV� UHFHLYH�XQSDUDOOHOHG�DWWHQWLRQ�

WKURXJK�WHFKQLFDO�DVVLVWDQFH�IURP�RYHU�����HQJLQHHUV�

LQ�1RUWK�$PHULFD��(XURSH�DQG� WKH�)DU�(DVW�²�DOO�

OLQNHG� WKURXJK����KRXU�JOREDO� FRPPXQLFDWLRQV��7KLV�

,1�1257+�
$0(5,&$
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SURYLGHV�\RX�ZLWK�DFFHVV� WR� VXSSRUW� IURP� UHVHDUFK�

DQG�GHYHORSPHQW�HQJLQHHUV��DSSOLFDWLRQ�H[SHUWV�DQG�

ILHOG�HQJLQHHUV��2XU�H[WHQVLYH� WHVWLQJ�DQG�GHYHORS�

PHQW�ODERUDWRULHV�NHHS�XV�DW�WKH�OHDGLQJ�HGJH�RI�EHDU�

LQJ�WHFKQRORJ\��

171�EHFDPH�D�ZRUOG�OHDGHU�WKURXJK�DWWHQWLRQ�

WR�RXU�FXVWRPHUV¶�QHHGV�DQG�FRQVWDQW� WHFKQRORJLFDO�

LQQRYDWLRQV��9DOXH�DGGHG�EHDULQJV�DUH�171¶V� IRUWH��

2XU� TXDOLW\� OHYHO� DOORZV� SXUFKDVHUV� WR� WDNH� WKHP�

GLUHFWO\�IURP�UHFHLYLQJ�GRFN�WR�DSSOLFDWLRQ��HOLPLQDWLQJ�

LQFRPLQJ�LQVSHFWLRQ�FRVWV��7KH\�DGG�YDOXH�WR�\RXU�HQG�

SURGXFW�ZLWK� ORQJHU� OLIHWLPH�� OHVV�GRZQWLPH�DQG� OHVV�

PDLQWHQDQFH�
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+,6725<

���� %HJDQ�UHVHDUFK�DQG�PDQXIDFWXUH�RI�EDOO�EHDULQJV�
DW�1LVKL]RQR�,URQZRUNV��8FKLERUL��.XZDQD�FKR��
.XZDQDJXQ��0LH�3UHI��

���� 1LVKL]RQR�,URQZRUNV�DQG�7RPRH�7UDGLQJ�&R���1LVKL�
NX��2VDND��LQDXJXUDWHG�MRLQW�PDQXIDFWXUH�DQG�VDOH�RI�
EHDULQJV�XQGHU�WKH�EUDQG�QDPH�171�

���� 171�0IJ��&R���/WG��HVWDEOLVKHG�ZLWK�FDSLWDO�RI�
a��������

���� 5HQDPHG�WKH�7R\R�%HDULQJ�0IJ��&R���/WG�

���� (VWDEOLVKHG�6KRZD�%HDULQJ�0IJ��&R���/WG��
�0XNR�JXQ��+\RJR�3UHI��

���� .XZDQD�3ODQW�FRQVWUXFWHG�

6KRZD�%HDULQJ�0IJ��&R���/WG��PHUJHG�WR�EHFRPH�0XNR�
JDZD�3ODQW�

���� (VWDEOLVKHG�171�6DOHV�&R���/WG�

���� $ZDUGHG�'HPLQJ�3UL]H�IRU�VWDWLVWLFDO�TXDOLW\�FRQWURO�IRU�
WKH�ILUVW�WLPH�LQ�WKH�PDFKLQHU\�LQGXVWU\�

���� (VWDEOLVKHG�7R\R�%HDULQJ�,ZDWD�&R���/WG�

(VWDEOLVKHG�171�:DO]ODJHU��(XURSD��

���� &RQVWUXFWHG�QHHGOH�EHDULQJ�IDFWRU\�LQ�7R\R�%HDULQJ�
,ZDWD�&R���/WG�

&KDQJHG�QDPH�RI�0XNR�JDZD�3ODQW�WR�7DNDUD]XND�3ODQW�

(VWDEOLVKHG�7R\R�%HDULQJ�0DFKLQH�7RRO�/DERUDWRU\�&R���
/WG�

���� (VWDEOLVKHG�171�%HDULQJ�&RUS��RI�$PHULFD��
1HZ�<RUN�

6NRNLH��,/��RIILFH�DQG�ZDUHKRXVH�RSHQHG�

���� (VWDEOLVKHG�171�)UDQFH�6�$�

(VWDEOLVKHG�171�%HDULQJV��8.��/WG�

���� (VWDEOLVKHG�171�3RZGHUHG�0HWDO�&R���/WG�

���� ([HFXWHG�7HFKQLFDO�$VVLVWDQFH�$JUHHPHQW�ZLWK�7XQJ�
<DQJ�%HDULQJ�0IJ��&R���/WG���7DLZDQ�

1%&$�/LQFROQZRRG��,/��+HDG�2IILFH�DQG�ZDUHKRXVH�
HVWDEOLVKHG�

���� (VWDEOLVKHG�171�%HDULQJ�&RUS��RI�&DQDGD�/WG�

���� 1%&$�&DOLIRUQLD�VDOHV�RIILFH�RSHQHG�

���� (VWDEOLVKHG�$PHULFDQ�171�%HDULQJ�0IJ��&RUS���6FKLOOHU�
3DUN��,/�

(VWDEOLVKHG�171�7UDGLQJ�+RQJ�.RQJ�/WG�

(VWDEOLVKHG�7R\R�%HDULQJ�2ND\DPD�&R��/WG�

(VWDEOLVKHG�171�.XJHOODJHUIDEULN���'HXWVFKODQG�

1%&$�$WODQWD�VDOHV�RIILFH�RSHQHG�

���� 5HQDPHG�DV�171�7R\R�%HDULQJ�&R���/WG�

(VWDEOLVKHG�171�3URGXFW�'HYHORSPHQW�,QVWLWXWH�

1%&$�,UYLQH��&$��RIILFH�DQG�ZDUHKRXVH�RFFXSLHG�

1%&$�+HDGTXDUWHUV�EXLOGLQJ�RFFXSLHG��

�'HV�3ODLQHV��,/�

���� (VWDEOLVKHG�171�%HDULQJ�0IJ���&DQDGD��/WG����0HUJHG�

LQWR�171�%HDULQJ�&RUS��RI�&DQDGD�/WG��

LQ�������

&RQVWUXFWHG�FRQVWDQW�YHORFLW\�MRLQW�IDFWRU\�LQ�

7R\R�%HDULQJ�,ZDWD�&R���/WG�

���� (VWDEOLVKHG�171�(OJLQ�&RUS���8�6�$������0HUJHG�LQWR�

$PHULFDQ�171�%HDULQJ�0IJ��&RUS��LQ�������

1HZ�7DNDUD]XND�3ODQW�FRPSOHWHG�

1%&$�0LFKLJDQ�VDOHV�RIILFH�RSHQHG�

���� 1%&$�'DOODV�VDOHV�RIILFH�RSHQHG�

���� 1%&$�7RWRZD��1-��RIILFH�DQG�ZDUHKRXVH�RFFXSLHG�

���� 1%&$�$XWRPLWYH�6DOHV�(QJLQHHULQJ�2IILFH�HVWDEOLVKHG��

6RXWKILHOG��0,�

1%&$�'LVWULEXWLRQ�RIILFH�DQG�ZDUHKRXVH�HVWDEOLVKHG��0W��

3URVSHFW��,/�

���� 5HVHDUFK�'HSDUWPHQWV�UHRUJDQL]HG�LQWR�

*HQHUDO�(QJLQHHULQJ�/DERUDWRU\�

���� &RQVWUXFWHG�FRQVWDQW�YHORFLW\�MRLQW�IDFWRU\�LQ�

7R\R�%HDULQJ�2ND\DPD�&R��/WG�

&RQVWDQW�9HORFLW\�MRLQW�WHFKQRORJ\�OLFHQVHG�WR�+\XQGDL�

0RWRUV��6RXWK�.RUHD��

1%&$�1RUFURVV��*$��RIILFH�DQG�ZDUHKRXVH�RFFXSLHG�

���� &RQVWDQW�YHORFLW\�MRLQW�WHFKQRORJ\�OLFHQVHG�WR�/HSFR�&R��

/WG���$XVWUDOLD�

0HUJHG�ZLWK�7R\R�%HDULQJ�,ZDWD�&R���/WG��DQG�7R\R�

%HDULQJ�2ND\DPD�&R���/WG�

&RQVWDQW�YHORFLW\�MRLQW�WHFKQRORJ\�OLFHQVHG�WR�7DLZD\�/WG��

�7DLZDQ�

1%&$�,UYLQJ��7;��RIILFH�DQG�ZDUHKRXVH�RFFXSLHG�

1%&$�+HDGTXDUWHUV�EXLOGLQJ�H[SDQGHG����'HV�3ODLQHV��

,/�

1%&$�0LGZHVW�DQG�&HQWUDO�VDOHV�RIILFHV�HVWDEOLVKHG���

�'HV�3ODLQHV��,/�

1%&$�3HRSULD��,/��VDOHV�RIILFH�RSHQHG�

���� *URXQG�EURNHQ�IRU�(OJLQ��,/��WDSHUHG�UROOHU�EHDULQJ�

PDQXIDFWXULQJ�IDFLOLW\�



�

���� (VWDEOLVKHG�7R\R�%HDULQJ�1DJDQR�&R��/WG�

%HDULQJ�SURGXFWLRQ�WHFKQRORJ\�OLFHQVHG�WR�
1DWLRQDO�(QJLQHHULQJ�,QGXVWULHV�/WG���OQGLD�

(VWDEOLVKHG�171�%RZHU�&RUSRUDWLRQ��D�MRLQW�YHQWXUH�ZLWK�
)HGHUDO�0RJXO�&RUSRUDWLRQ���8�6�$��

���� &RQVWUXFWHG��LQ�.XZDQD�3ODQW��-DSDQ¶V�ILUVW�SODQW�
GHGLFDWHG�WR�DHURVSDFH�EHDULQJV�

���� 171�%RZHU�&RUSRUDWLRQ�EHFDPH������RZQHG�DIILOLDWH�

���� (VWDEOLVKHG�171�7HFKQLFDO�&HQWHU��8�6�$���,QF����$QQ�
$UERU��0,�

(VWDEOLVKHG�8QLGULYH�3W\��/WG���D�MRLQW�YHQWXUH�
PDQXIDFWXUHU�RI�FRQVWDQW�YHORFLW\�MRLQWV�LQ�$XVWUDOLD�

*URXQG�EURNHQ�IRU�(OJLQ��,/��EHDULQJ�KXE�XQLW�
PDQXIDFWXULQJ�IDFLOLW\�

���� %XLOW�QHZ�EXLOGLQJ�IRU�5	'�DW�,ZDWD�3ODQW�

0HUJHG�ZLWK�7R\R�%HDULQJ�1DJDQR�&R�

(VWDEOLVKHG�171�'ULYHVKDIW�,QF��
�&ROXPEXV��,1�²�&9-�IDFLOLW\�

5HQDPHG�SDUHQW�FRPSDQ\�171�&RUSRUDWLRQ�

%HDULQJ�KXE�XQLW�SURGXFWLRQ�EHJDQ�DW�
(OJLQ��,/��IDFLOLW\�

���� %XLOW�QHZ�EXLOGLQJ�IRU�5	'�DW�.XZDQD�3ODQW�

171�86$�&RUSRUDWLRQ�IRXQGHG�DV�KHDGTXDUWHUV�LQ�WKH�
8�6�$�

���� 1%&$�DQG�171�86$�&RUS��RFFXSLHG�QHZ�+HDG�2IILFH�LQ�
0W��3URVSHFW��,/�

1%&$�(DVWHUQ�5HJLRQ�RFFXSLHG�QHZ�RIILFHV��WUDLQLQJ�
FHQWHU�DQG�ZDUHKRXVH�LQ�([WRQ��3$�

���� 2EWDLQHG�,62�����FHUWLILFDWLRQ��.XZDQD�3ODQW��

(VWDEOLVKHG�D�GLVWULEXWLRQ�FHQWHU�LQ�6LQJDSRUH�

���� %RXJKW�WKH�EDOO�EHDULQJ�GLYLVLRQ�RI�$PHULFDQ�ILUP�
)HGHUDO�0RJXO�&RUSRUDWLRQ��8�6�$����171�%&$�
HVWDEOLVKHG�

$FKLHYHG�����PLOOLRQ�WDUJHW�IRU�GRPHVWLF�SURGXFWLRQ�RI�
FRQVWDQW�YHORFLW\�MRLQWV

���� 1DJDQR�3ODQW�DQG���HQJLQHHULQJ�GHSDUWPHQWV�REWDLQHG�
,62�����46������FHUWLILFDWLRQ�IRU�WKHLU�TXDOLW\�V\VWHPV

(VWDEOLVKHG�171�GR�%UD]LO�/WGD�

���� (VWDEOLVKHG�171�0DQXIDFWXULQJ��7KDLODQG��&R���/WG�

,ZDWD�DUHD�171�HQWHUSULVHV�REWDLQHG�,62������
FHUWLILFDWLRQ

(VWDEOLVKHG�171�7UDQVPLVVLRQ�(XURSH�IRU�&9-�
SURGXFWLRQ�WKURXJK�D�MRLQW�FRUSRUDWLRQ�ZLWK�5HQDXOW�RI�
)UDQFH�

���� $OO�SODQWV�DQG�5	'�&HQWHUV�LQ�-DSDQ�REWDLQHG�,62������
FHUWLILFDWLRQ�E\�D�PXOWL�VLWH�TXDOLILFDWLRQ�SURFHGXUH

���� 171�*URXS�FRPSOHWHG�IXOO�FHUWLILFDWLRQ�IRU�WKH�,62�����
VHULHV

���� ,Q�D�MRLQW�YHQWXUH��HVWDEOLVKHG�6+$1*+$,�171�
&25325$7,21�LQ�&KLQD�IRU�WKH�PDQXIDFWXUH�RI�&9-�
FDVVHWOHV�DQG�RWKHU�SURGXFWV���,Q�D�MRLQW�YHQWXUH�ZLWK�
1LGHF�&RUSRUDWLRQ�RI�-DSDQ��HVWDEOLVKHG�171�1,'(&�
�=+(-,$1*��&25325$7,21�IRU�WKH�PDQXIDFWXUH�RI�
)'%�XQLWV�LQ�&KLQD�

,Q�D�MRLQW�YHQWXUH�ZLWK�7DLZDQ�<XORQJ�*URXS�&RUSRUDWLRQ��
HVWDEOLVKHG�*8$1*=+28�171�<8/21�'5,9(75$,1�
&2���/7'��IRU�WKH�PDQXIDFWXUH�RI�&�9��-RLQW�8QLWV�LQ�
*XDQJ�=KRX��&KLQD�

���� ,Q�WKH�8�6�$��HVWDEOLVKHG�17.�3UHFLVLRQ�$[OH�&RUSRUDWLRQ�
DQG�$VDKL�)RUJH�RI�$PHULFD�&RUSRUDWLRQ��MRLQW�YHQWXUHV�
IRU�SURGXFWLRQ�RI�FRQVWDQW�YHORFLW\�MRLQW�FRPSRQHQWV���
,Q�&KLQD�HVWDEOLVKHG�%HLMLQJ�171�6HRKDQ�'ULYHVKDIW�
&R���/WG���D�MRLQW�YHQWXUH�ZLWK�.RUHD�)ODQJH�&R���/WG��IRU�
FRQVWDQW�YHORFLW\�MRLQW�SURGXFWLRQ



�

%($5,1*
&/$66,),&$7,21

&/$66,),&$7,21�2)�$17,�)5,&7,21�%($5,1*6

0RVW� UROOLQJ� EHDULQJV� FRQVLVW� RI� EHDULQJ�

ULQJV��DQ�LQQHU�ULQJ�DQG�DQ�RXWHU�ULQJ���UROOLQJ�HOH�

PHQWV�DQG�D� UROOLQJ�HOHPHQW� UHWDLQHU� �FDJH���7KH�

UHWDLQHU�VHSDUDWHV�WKH�UROOLQJ�HOHPHQWV�DW�UHJXODU�

LQWHUYDOV��KROGV�WKHP�LQ�SODFH�ZLWKLQ�WKH�LQQHU�DQG�

RXWHU�UDFHZD\V��DQG�DOORZV�WKHP�WR�URWDWH�IUHHO\�

5ROOLQJ� EHDULQJV� IDOO� LQWR� WZR�PDLQ� FODVVL�

ILFDWLRQV�� EDOO� EHDULQJV� DQG� UROOHU� EHDULQJV��%DOOV�

JHRPHWULFDOO\�FRQWDFW�WKH�UDFHZD\�VXUIDFHV�RI�WKH�

LQQHU�DQG�RXWHU�ULQJV�DW�³SRLQWV�́ �ZKLOH�WKH�FRQWDFW�

VXUIDFH�RI�UROOHUV�LV�D�³OLQH´�FRQWDFW��5ROOHUV�FRPH�

LQ�IRXU�EDVLF�JHRPHWULF�VW\OHV��F\OLQGULFDO��QHHGOH��

WDSHUHG� DQG� VSKHULFDO��5ROOLQJ� EHDULQJV� FDQ� IXU�

WKHU� EH� FODVVLILHG� DFFRUGLQJ� WR� WKH� GLUHFWLRQ� LQ�

ZKLFK�WKH�ORDG�LV�DSSOLHG��UDGLDO��WKUXVW��RU�D�FRP�

ELQDWLRQ�RI�ERWK�

:KLOH�WKH�UROOLQJ�HOHPHQWV�DQG�WKH�EHDULQJ�

ULQJV�WDNH�DQ\�ORDG�DSSOLHG�WR�WKH�EHDULQJV��DW�WKH�

FRQWDFW� SRLQW� EHWZHHQ� WKH� UROOLQJ� HOHPHQWV� DQG�

UDFHZD\� VXUIDFHV��� WKH� UHWDLQHU� WDNHV� QR� GLUHFW�

ORDG��,W�RQO\�VHUYHV�WR�KROG�WKH�UROOLQJ�HOHPHQWV�DW�

HTXDO�GLVWDQFHV� IURP�HDFK�RWKHU�� IRUFLQJ� WKH�UROO�

LQJ�HOHPHQWV�WR�HQWHU�WKH�ORDG�]RQHV�DQG�SUHYHQW�

WKHP�IURP�IDOOLQJ�RXW�

2XWHU�5LQJ

%DOO

,QQHU�5LQJ

&DJH



�

7KUXVW�UROOHU�EHDULQJV

5DGLDO�UROOHU�EHDULQJV

7KUXVW�EDOO�EHDULQJV

5DGLDO�EDOO�EHDULQJV

%DOO�EHDULQJV

5ROOLQJ�EHDULQJV

5ROOHU�EHDULQJV

'RXEOH�GLUHFWLRQ�WKUXVW�EDOO�EHDULQJV�ZLWK�IODW�EDFN�IDFH

'RXEOH�GLUHFWLRQ�WKUXVW�EDOO�EHDULQJV�ZLWK�VHDWLQJ�ULQJV

'RXEOH�GLUHFWLRQ�DQJXODU�FRQWDFW�WKUXVW�EDOO�EHDULQJV

6LQJOH�URZ�F\OLQGULFDO�UROOHU�EHDULQJV

'RXEOH�URZ�F\OLQGULFDO�UROOHU�EHDULQJV

1HHGOH�UROOHU�EHDULQJV

6LQJOH�URZ�WDSHUHG�UROOHU�EHDULQJV

'RXEOH�URZ�WDSHUHG�UROOHU�EHDULQJV

6SKHULFDO�UROOHU�EHDULQJV

&\OLQGULFDO�UROOHU�WKUXVW�EHDULQJV

1HHGOH�UROOHU�WKUXVW�EHDULQJV

7DSHUHG�UROOHU�WKUXVW�EHDULQJV

6SKHULFDO�UROOHU�WKUXVW�EHDULQJV

0D[LPXP�FDSDFLW\�W\SH�EDOO�EHDULQJV

6LQJOH�URZ�GHHS�JURRYH�EDOO�EHDULQJV

6LQJOH�URZ�DQJXODU�FRQWDFW�EDOO�EHDULQJV

'XSOH[�DQJXODU�FRQWDFW�EDOO�EHDULQJV

'RXEOH�URZ�DQJXODU�FRQWDFW�EDOO�EHDULQJV

)RXU�SRLQW�FRQWDFW�EDOO�EHDULQJV

6HOI�DOLJQLQJ�EDOO�EHDULQJV

6LQJOH�GLUHFWLRQ�WKUXVW�EDOO�EHDULQJV�ZLWK�IODW�EDFN�IDFH

6LQJOH�GLUHFWLRQ�WKUXVW�EDOO�EHDULQJV�ZLWK�VHDWLQJ�ULQJ



��

6,1*/(�52:�5$',$/�%$//�%($5,1*6�DUH�WKH�PRVW�

ZLGHO\� XVHG�EHDULQJV�DQG�XWLOL]H�DQ�XQLQWHUUXSWHG� UDFH�

ZD\��ZKLFK�PDNHV�WKHVH�EHDULQJV�VXLWDEOH�IRU�

UDGLDO� ORDGV�� RU� D� FRPELQDWLRQ� RI� WKUXVW� DQG�

UDGLDO�ORDGV��7KLV�GHVLJQ�SHUPLWV�SUHFLVLRQ�WRO�

HUDQFHV�HYHQ�DW�KLJK�VSHHG�RSHUDWLRQ�

7KH�FDJH� LQ� WKLV�EHDULQJ� LV�SUHVVHG�VWHHO�� �)RU�KLJK�

VSHHG� EHDULQJV��PDFKLQHG� EUDVV� FDJHV� DUH� DYDLODEOH��

%HDULQJV�ZLWK�ORFDWLQJ�VQDS�ULQJV�DUH�DOVR�DYDLODEOH�

35(/8%5,&$7('�%($5,1*6 KDYH� LQWHJUDO� VHDOV�� RU�

VKLHOGV��ZKLFK�DUH�SDFNHG�ZLWK�ORQJ�OLIH�JUHDVH��,Q�PDQ\�

DSSOLFDWLRQV�� WKHVH� EHDULQJV�PD\�EH� XVHG�ZLWKRXW� VXS�

SOHPHQWDU\� VHDOV�� FORVXUHV�� RU� SURWHFWLYH� GHYLFHV��7KLV�

GHVLJQ�RIIHUV� WKH� ORZHVW� SRVVLEOH�PDQXIDFWXULQJ� FRVW� WR�

WKH�FRQVXPHU�

7KH�ERXQGDU\�GLPHQVLRQ�RI�WKLV�W\SH�LV�WKH�VDPH�DV�

WKH�FRUUHVSRQGLQJ�EHDULQJV�ZLWKRXW�WKH�VHDOV�RU�VKLHOGV�

6+,(/'('�%$//�%($5,1*6 DUH� SURWHFWHG� RQ� RQH��

RU�ERWK�VLGHV� �VXIIL[HV�=�DQG�==�� UHVSHFWLYHO\��E\�PHWDO�

VKLHOGV� IDVWHQHG� WR� WKH� RXWHU� ULQJ��7KLV� FORVH�

FOHDUDQFH� ODE\ULQWK� VHDO� UHWDLQV� WKH� OXEULFDQW�

DQG�SUHYHQWV�WKH�HQWUDQFH�RI�IRUHLJQ�PDWWHU�

6($/('�%$//�%($5,1*6 LQFRUSRUDWH�VWHHO�UHLQIRUFHG�

UXEEHU�VHDOV�VHFXUHO\�IDVWHQHG�WR�D�JURRYH�RQ�WKH�RXWHU�

ULQJ��&RQWDFW�ZLWK� WKH� LQQHU� ULQJ� LV� E\� VHDOLQJ�

OLS� �&RQWDFW�6XIIL[� //8���2U�� QRQ�FRQWDFW�ZLWK�

WKH�LQQHU�ULQJ�LV�E\�ODE\ULQWK�VHDO��1RQ�FRQWDFW�

6XIIL[� //%�� WR� SURYLGH� SRVLWLYH� VHDOLQJ� DW� DOO�

WLPHV�

6,1*/(�52:�$1*8/$5�&217$&7�%$//�%($5,1*6

IHDWXUH� UDFHZD\V�ZLWK� KLJK� DQG� ORZ� VKRXOGHUV��7KHVH�

RSSRVLQJ� UDFHZD\V�DUH�GHVLJQHG� WR�FDUU\� WKUXVW� ORDG� LQ�

RQH�GLUHFWLRQ�

7KHVH� EHDULQJV�PD\� EH� SUHORDGHG�DW� WKH�

IDFWRU\�VR�WKDW�WKH�FRUUHFW�SUHORDG�ZLOO�GHYHORS�

ZLWKLQ�WKH�EHDULQJ�

7KH� EHDULQJV� LQ� WKLV� VHULHV� DUH� DVVHPEOHG�ZLWK� D�

VSHFLILF�LQWHUQDO�FOHDUDQFH�VR�WKDW�WKH\�ZLOO�KDYH�D�VSHFL�

ILHG�FRQWDFW�DQJOH�XQGHU�ORDG��7KH�VWDQGDUG�FRQWDFW�ORDG�

XVHG� E\�171� LV� ����� EHDULQJV�PDGH� WR� D� ���� FRQWDFW�

DQJOH�FDUU\�WKH�VXIIL[�%�

)RU� KLJK� VSHHG� JULQGLQJ� VSLQGOHV�� WKH� ����&��

����&�DQG�WKH�����&�VHULHV�DUH�DYDLODEOH��7KH\�DUH�KLJK�

DFFXUDF\�EHDULQJV�ZLWK�D�����FRQWDFW�DQJOH��DQG�SKHQROLF�

UHVLQ�FDJHV�IRU�KLJK�VSHHG�RSHUDWLRQV�

'28%/(� 52:� $1*8/$5� &217$&7� %$//�

%($5,1*6 KDYH�DQ� LQQHU�DQG�RXWHU� ULQJ�ZLWK�D�GRXEOH�

UDFHZD\��7KH� WZR� URZV� DUH� VR� UHODWHG� WKDW� WKH� FRQWDFW�

DQJOH� LV� VLPLODU� WR� D� SDLU� RI� EDFN�WR�EDFN�

VLQJOH� URZ� EHDULQJV��7KH� ����� DQG� �����

VHULHV� RIIHU� FRQWLQXRXV� UDFHV� DQG� FDQ�

FDUU\�WKUXVW�ORDGV�LQ�HLWKHU�GLUHFWLRQ��6LQFH�

WKH������DQG������VHULHV�KDYH� ILOOLQJ�VORWV�� LW� LV�QHFHV�

VDU\� WR�PRXQW� WKHP�ZLWK� WKH� WKUXVW� ORDG� DFWLQJ� DJDLQVW�

WKH�XQQRWFKHG�IDFH�RI�WKH�ULQJV�

'28%/(�52:�6(/)�$/,*1,1*�%($5,1*6 XWLOL]H�DQ�

LQQHU� ULQJ�ZLWK� WZR� URZV�RI�EDOOV� LQ� WZR�GHHS� UDFHZD\V��

DQG�DQ�RXWHU�ULQJ�ZLWK�D�VLQJOH�VSKHULFDO�UDFHZD\��,Q�WKLV�

ZD\�� WKH� LQQHU� DQG� RXWHU� ULQJV� FDQ� EH�PLVDOLJQHG� UHOD�

WLYH�WR�HDFK�RWKHU��7KH�UHVXOWLQJ�HIIHFW�LV�D�FRPSDUDWLYHO\�

ODUJH�DQJOH�LPSRVLQJ�PRPHQW�ORDGV�XSRQ�WKH�EDOOV�

7KH� ERXQGDU\� GLPHQVLRQV� RI� WKH� ����� DQG� �����

VHULHV� DUH� WKH� VDPH�DV� WKH� ����� DQG� ����� VLQJOH� URZ�

GHHS�JURRYH�EHDULQJV�

&</,1'5,&$/�52//(5�%($5,1*6�KDYH�UROOHUV�ZKLFK�

DUH�HVVHQWLDOO\�F\OLQGULFDO�LQ�VKDSH��7KLV�SURYLGHV�D�PRGL�

ILHG� OLQH�FRQWDFW�ZLWK� WKH�F\OLQGULFDO� LQQHU�DQG�RXWHU�ULQJ�

UDFHZD\V��ZKLOH�WKH�UROOHUV�DUH�JXLGHG�E\�JURXQG�ULEV�RQ�

HLWKHU�WKH�LQQHU�RU�RXWHU�ULQJ�
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