
+RZ�WR�XVH�WKHVH�IODVKFDUGV 
1HZ�=HDODQG�6WDWXV 

  

 
  

+DELWDW 
7LFNV�LQGLFDWH�ELUG�SUHVHQFH�LQ�KDELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ��,QGLFDWHV�LI�WKH�ELUG�QHVWV�RQ�WKH� 

LVODQG� 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
'HVFULSWLRQ�RI�ELUG� 

/HQJWK���:HLJKW� 

'HSDUWPHQW� RI� &RQVHUYDWLRQ� DVVHVVPHQW�
RI�WKH�ULVN�RI�D�ELUG�EHFRPLQJ�H[WLQFW� 

1XPEHUV��,QGLFDWHV�WKH�DSSUR[��QXPEHU�RI�
ELUGV�RQ�WKH�LVODQG 

8VH�D�45�FRGH�VFDQQHU�RQ�\RXU�VPDUW�SKRQH�WR�
VFDQ�WKH�45�FRGH�ZKLFK�ZLOO�OLQN�WR�WKH�ELUG¶V�FDOO�RU�

VRQJ��$OO�FDOOV�VRQJV�KDYH�EHHQ�REWDLQHG�IURP�
Q]ELUGVRQOLQH�RUJ�Q] 

�ŝƌĚ� 
/ůůƵƐƚƌĂƟŽŶ 

7H[W��DQG�LPDJHV�E\�'HUHN�2QOH\��'HVLJQ�E\�&ODUH�&URVV��(GLWLQJ�E\�&ODLUH�+DJJOXQG 





3LSLZKDUDXURD��-�6KLQLQJ�&XFNRR�� 
1DWLYH 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1XPEHUV�� 2FFDVLRQDO�� EULHI� YLVLWV� WR�
WKH�LVODQG� 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
/LWWOH�ELJJHU�WKDQ�D�VSDUURZ�\HW�VRQJ��D�ORXG�VHULHV�RI�
XSZDUG�VOXUUHG�ZKLVWOHV�HQGLQJ�LQ�D�GRZQZDUG�ZKLVWOH�LV�
XQPLVWDNDEOH�DQG�D�ZHOFRPH�VLJQ�RI�VSULQJ��/D\V�HJJV�
LQ�JUH\�ZDUEOHU�QHVWV��0LJUDWHV�WR�%LVPDUFN�$UFKLSHODJR�
�1HZ�*XLQHD��DQG�6RORPRQ�,VODQGV�IRU�ZLQWHU� 

/HQJWK�����FP��:HLJKW�����J 

1RW�WKUHDWHQHG��3UHVHQW�
ZKHUHYHU�JUH\�ZDUEOHUV�OLYH� 

1HVWLQJ�� " 

6FDQ�WKH�45�
FRGH�WR�KHDU�
PDOH�VRQJ 



3LZDNDZDND—)DQWDLO 
(QGHPLF 

 
 

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ� " 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
8QPLVWDNDEOH�EXW�ZDWFK�RXW� IRU� WKH�EODFN�
IRUP� 
 

/HQJWK�����FP��:HLJKW����J 

1RW� WKUHDWHQHG�� &RPPRQ� LQ� DOO� EXW� WUHHOHVV�
IDUPODQG�DQG�WXVVRFN��2QH�RI�WKH�IHZ�HQGHPLF�
ELUGV� WR� DGDSW� WR� WKH� FKDQJHV� RI� WKH� ODVW� ����
\HDUV� 

1XPEHUV���-��EXW�QRW�DOZD\V�SUHVHQW 

6FDQ�WKH�45�
FRGH�WR�KHDU�
VRQJ�DQG�FDOOV 



.RULPDNR—�%HOOELUG 
(QGHPLF 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ�  

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
1RW�PXFK�ELJJHU�WKDQ�D�VSDUURZ�\HW�KDV�ORXG��YDULHG�
FDOOV�DQG�VRQJV�HYRFDWLYH�RI�1=�EXVK��0DOHV�DUH�
ODUJHU�DQG�GDUNHU�WKDQ�IHPDOHV��:KHQ�IHHGLQJ�RQ�
QHFWDU�WKHLU�KHDGV�PD\�EHFRPH�EULJKWO\�FRORXUHG�
IURP�SROOHQ��RUDQJH�IURP�KDUDNHNH�IOD[�DQG�EOXH�IURP�
NǀWXNXWXNX�IXFKVLD� 

/HQJWK�����FP��:HLJKW�����J��P������J��I� 

/HDVW�FRQFHUQ��(VSHFLDOO\�FRPPRQ�
DURXQG�'XQHGLQ�EXW�PRUH�UHVWULFWHG�WR�
QDWLYH�EXVK�HOVHZKHUH� 

1XPEHUV��6HYHUDO�3DLUV 

6FDQ�WKH�45�
FRGH�WR�KHDU�DQ�

DGXOW�VRQJ 

0DOH 

)HPDOH 



7DXKRX—6LOYHUH\H 
1DWLYH 

 
 

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ�  

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
6PDOO��VSDUURZ�VL]HG�ELUG�WKDW�IOLWV�DURXQG�LQ�
EXVKHV�DQG�WUHHV�FDOOLQJ�FRQVWDQWO\�DQG�HDWLQJ�
LQVHFWV��QHFWDU�DQG�EHUULHV��2IWHQ�LQ�IORFNV� 

/HQJWK�����FP��:HLJKW�����J 

1RW�WKUHDWHQHG��&RPPRQ�WKURXJKRXW�1=�
LQ�DOO�EXW�WUHHOHVV�IDUPODQG�DQG�WXVVRFN��
)OHZ�DFURVV�IURP�$XVWUDOLD�LQ�WKH�����V� 

1XPEHUV��a���VSULQJ�DQG�VXPPHU��0DQ\�PRUH�
LQ�DXWXPQ�� 

6FDQ�WKH�45�
FRGH�WR�KHDU�
FDOOV�DQG�VRQJ 



5LURULUR—*UH\�:DUEOHU 
(QGHPLF 

  

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ�  

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
7LQ\��JUH\-EURZQ�ELUG�ZLWK�D�ZKLWH�WLS�WR�LWV�WDLO��
)OLWV� DQG� KRYHUV� DURXQG� LQ� EXVKHV� DQG� WUHHV�
HDWLQJ� LQVHFWV�� 2IWHQ� VLQJV� D� WKLQ� ZKLVWOLQJ�
ZDYHULQJ�VRQJ�� 

/HQJWK�����FP��:HLJKW�����—����J 

1RW� WKUHDWHQHG�� 2QH� RI� WKH� FRPPRQHVW�
HQGHPLF�ELUGV��SUHVHQW� LQ� DOO� EXW� WUHHOHVV�
IDUPODQG�DQG�WXVVRFN� 

1XPEHUV��a��SDLUV 

6FDQ�WKH�45�
FRGH�WR�KHDU�D�
WHUULWRULDO�VRQJ 



7XL 
(QGHPLF 

 
 

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1XPEHUV��2FFDVLRQDO�EULHI�YLVLWV�WR�WKH�LVODQG� 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
1RLV\�� EXV\�� JORVV\� EODFN� ELUG� ZLWK� ZKLWH�
WXIW�RI�IHDWKHUV�RQ�FKLQ�� 
/HQJWK�����FP��:HLJKW������J��P������J��I� 

1RW�WKUHDWHQHG��&RPPRQ�LQ�DOO�EXW�WUHH�
OHVV�IDUPODQG�DQG�WXVVRFN� 

1HVWLQJ�� 1R 

6FDQ�WKH�45�
FRGH�WR�KHDU�WKH�

VRQJ 



7DULQJL—6WDUOLQJ 
,QWURGXFHG 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ��1HVWV�LQ�KROHV�LQ�EXLOGLQJV��WUHHV�DQG�FOLIIV� 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
*ORVV\� EODFN� ZLWK� \HOORZ� EHDN� LQ� VXPPHU�� EODFN�
VSHFNOHG�ZLWK�VPDOO�ZKLWH�VSRWV�DQG�GXOO�EHDN� LQ�
ZLQWHU��-XYHQLOHV�EURZQ��6KRUW�WDLO��:DONV�ZDGGOHV�
DURXQG� RQ� JUDVV� GLJJLQJ� IRU� ZRUPV� DQG� JUXEV��
'HVFHQGV�LQ�IORFNV�RQ�EHUULHV�DQG�IUXLW�LQ�DXWXPQ�
DQG�HYHQ�IHHGV�RQ�IOD[�QHFWDU�ZKHQ�LW�FDQ�VSRUW�D�
MDXQW\�RUDQJH�KHDG�� 

/HQJWK�����FP��:HLJKW�����J� 

/HDVW� FRQFHUQ�� ,QWURGXFHG� IURP� (XURSH�
IRU�LQVHFW�FRQWURO�LQ�WKH�ODWH�������WKH\�DUH�
QRZ� FRPPRQ� WKURXJKRXW� 1=� LQ� DOO� EXW�
QDWLYH�IRUHVW�DQG�DOSLQH�DUHDV� 

1XPEHUV��6HYHUDO�3DLUV 

6FDQ�WKH�45�FRGH�
WR�KHDU�WHUULWRULDO�

VRQJ 

$GXOW���������������������-XYHQLOH 



7LXWLX—6RQJ�7KUXVK 
,QWURGXFHG 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ�  

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
'LVWLQFWO\� VSRWWHG� EUHDVW� GLVWLQJXLVKHV� LW� IURP�
IHPDOH� EODFNELUGV�� +RSV�ERXQFHV� DURXQG� RQ�
VKRUW� JUDVV� GLJJLQJ� IRU� ZRUPV� DQG� JUXEV��
)HHGV�RQ�EHUULHV�DQG�IUXLW� LQ� ODWH�VXPPHU�DQG�
DXWXPQ� 

/HQJWK����-���FP��:HLJKW����J 

/HDVW�FRQFHUQ�� ,QWURGXFHG� IURP�(XURSH� LQ� WKH�
ODWH�����V��&RPPRQ�WKURXJKRXW�1=�H[FHSW� LQ�
WUHHOHVV� IDUPODQG�� WXVVRFN� DQG� H[WHQVLYH�
QDWLYH�IRUHVW� 

1XPEHUV��a��-�� 

6FDQ�WKH�45�
FRGH�WR�KHDU�D�

IXOO�VRQJ 



%ODFNELUG 
,QWURGXFHG 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ�  

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
7KH� \HOORZ� EHDNHG�� EODFN� PDOHV� FDQ� EH� WROG� IURP� VLPLODU�
VL]HG� VWDUOLQJV� E\� ORQJHU� WDLO� DQG� VROLG� EODFN� QRW� JORVV\� RU�
ZKLWH� VSHFNOHG� IHDWKHUV�� 7HOO� EURZQ� IHPDOHV� IURP� VRQJ�
WKUXVKHV�E\�GDUNHU�IHDWKHUV�DQG�VPXGJ\��VOLJKWO\�SDOHU�UDWKHU�
WKDQ� GLVWLQFWO\� VSRWWHG� EUHDVWV�� +RSV�ERXQFHV� DURXQG� RQ�
VKRUW� JUDVV� GLJJLQJ� IRU� ZRUPV� DQG� JUXEV�� )HHGV� RQ� EHUULHV�
DQG�IUXLW�LQ�ODWH�VXPPHU�DQG�DXWXPQ� 

/HQJWK�����FP��:HLJKW�����J 

/HDVW�FRQFHUQ��,QWURGXFHG�IURP�(XURSH�
LQ�WKH�ODWH�����V��&RPPRQ�WKURXJKRXW�
1=�� 2QH� RI� IHZ� LQWURGXFHG� ELUGV� WR�
FRORQLVH�QDWLYH�IRUHVW� 

1XPEHUV��a�� 

6FDQ�WKH�45�FRGH�
WR�KHDU�DGXOW�PDOH�
WHUULWRULDO�VRQJ 

)HPDOH��������������������������������0DOH 



:DURX—:HOFRPH�6ZDOORZ 
1DWLYH 

  

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ��%XLOGV�PXG�QHVWV�DWWDFKHG�WR� 
EXLOGLQJV�DQG�FRDVWDO�FOLIIV͘ 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
6SDUURZ� VL]HG�� VOLP� ELUG�� XVXDOO\� VHHQ�
IO\LQJ�DURXQG�FDWFKLQJ� LQVHFWV�RU�SHUFKHG�
RQ�IHQFHV�RU�ZLUHV�� 

/HQJWK����-���FP��:HLJKW���-���J 

1RW� WKUHDWHQHG�� )OHZ� DFURVV� IURP� $XVWUDOLD�
DQG� VSUHDG� WKURXJKRXW� 1=� IURP� ����V�
RQZDUGV�� EHQHILWLQJ� IURP� WKH� FOHDUDQFH� RI�
EXVK�IRU�DJULFXOWXUH��WRZQV�DQG�FLWLHV� 

1XPEHUV���-��SDLUV� 

6FDQ�WKH�45�
FRGH�WR�KHDU�
FDOOV�DQG�VRQJ 



'XQQRFN 
,QWURGXFHG 

  

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ�  

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
6SDUURZ� VL]HG�� JUH\� EURZQ� ELUG� WKDW� FUHHSV�
DURXQG�RQ� WKH�JURXQG�DQG� IOLHV� ORZ� IURP�EXVK�
WR�EXVK�� WKH�EHVW�ZD\� WR� WHOO� LW� IURP�D�VSDUURZ�
RU�RWKHU�LQWURGXFHG�OLWWOH�EURZQ�ELUGV��&ORVH�XS�
KDV�VOLP�EHDN�DQG�JUH\�EUHDVW� 

/HQJWK�����FP��:HLJKW�����J 

/HDVW� FRQFHUQ�� $Q� XQOLNHO\� LQWURGXFWLRQ� IURP�
%ULWDLQ�LQ�WKH�ODWH�����V�WR�FRQWURO�LQVHFW�SHVWV��
&RPPRQ� WKURXJKRXW�1=�� OHVV�VR� LQ�1RUWKODQG�
EXW� SUHVHQW� IURP� PRXQWDLQV� WR� FRDVW� H[FHSW�
H[WHQVLYH�QDWLYH�EXVK� 

1XPEHUV��a���SDLUV 

6FDQ�WKH�45�
FRGH�WR�KHDU�
PDOH�VRQJ 



7LX—+RXVH�6SDUURZ 
,QWURGXFHG 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ�  

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
7KH�IDPLOLDU�VSDUURZ��/RWV�DURXQG�WKH�KRXVHV�DQG�FKRRNV�DQG�LQ�
DXWXPQ�LQ�WKH�SDGGRFNV�IHHGLQJ�RQ�VHHGLQJ�JUDVVHV��0DOHV�DUH�
GLVWLQFWLYH� EXW� IHPDOHV� DQG� \RXQJ� DUH� JUH\� EURZQ� DQG� ORRN�
VLPLODU� WR�RWKHU� IHPDOHV�DQG�\RXQJ�RI� LQWURGXFHG�VSHFLHV��6HH�
UHGSROO�� FKDIILQFK�� JUHHQILQFK�� JROGILQFK�� \HOORZKDPPHU��
GXQQRFN�DQG�VN\ODUN�IRU�GLIIHUHQFHV� 

/HQJWK�����FP��:HLJKW������J��P������J��I� 

1RW� WKUHDWHQHG�� &RPPRQ� LQ�
WRZQV� DQG� FLWLHV� DQG� IDUPODQG�
WKURXJKRXW�1=� 

1XPEHUV����-�� 

6FDQ�WKH�45�
FRGH�WR�KHDU�
PDOH�FDOOV 

)HPDOH�����������������0DOH 



5HGSROO 
,QWURGXFHG 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ� " 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
6PDOO�� VSDUURZ� VL]HG� VWUHDN\� EURZQ� ILQFK� ZLWK� D�
WRXFK�RI�UHG�RQ�WKH�KHDG��0DOHV�FDQ�EH�EULJKW�UHG�
RQ� KHDG� DQG� EUHDVW� LQ� VSULQJ� ZKHQ� WKH\� IO\�
DURXQG�VLQJLQJ�D�EX]]LQJ�VRQJ�RYHU�PXFK�RI� WKH�
LVODQG�� )HHGV� RQ� JUDVV� DQG� WKLVWOH� VHHGV� LQ�
SDGGRFNV�� 

/HQJWK�����FP��:HLJKW�����J 

/HDVW�FRQFHUQ��,QWURGXFHG�IURP�(XURSH�LQ�WKH�
ODWH�����V��&RPPRQ�WKURXJKRXW�1=�LQ�
DJULFXOWXUDO��WXVVRFN�DQG�EHHFK�IRUHVW�DUHDV��
PRUH�VR�LQ�WKH�6RXWK�WKDQ�1RUWK�,VODQG� 
 

1XPEHUV��a��-���6XPPHU��IHZ�$XWXPQ� 

6FDQ�WKH�45�
FRGH�WR�KHDU�
FDOOV�IURP�D�
ODUJH�IORFN 

��������)HPDOH�����������������������������0DOH 



*UHHQILQFK 
,QWURGXFHG 

 
 

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1XPEHUV��a�� 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
6SDUURZ�VL]HG�JUHHQLVK�EURZQ�ZLWK�D� WRXFK�RI�
\HOORZ�LQ�WKH�ZLQJV�DQG�WDLO��)HHGV�RQ�VHHGV�LQ�
SDGGRFNV�� 

/HQJWK�����FP��:HLJKW�����J 

/HDVW�FRQFHUQ�EXW�KDV�GHFUHDVHG�LQ�8.�GXH�WR�
DJULFXOWXUDO�FKDQJHV�DQG�SDUDVLWHV��,QWURGXFHG�
IURP�(XURSH�LQ�WKH�ODWH�����V��&RPPRQ�LQ�
VXEXUEDQ�DQG�DJULFXOWXUDO�DUHDV� 

1HVWLQJ�� " 

6FDQ�WKH�45�
FRGH�WR�KHDU�WKH�

VRQJ 



3DKLULQL—&KDIILQFK 
,QWURGXFHG 

  

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ�  

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
6SDUURZ� VL]HG�� 0DOHV� DUH� TXLWH� FRORXUIXO��
IHPDOHV� SDOH� EURZQ� ZLWK� ODUJHU� ZKLWH� SDWFKHV�
RQ� WKH� ZLQJ� WKDQ� IHPDOH� VSDUURZV� DQG� ZKLWH�
HGJHV�WR�WKH�WDLO� 

/HQJWK�������FP��:HLJKW������-�����J 

/HDVW� FRQFHUQ�� ,QWURGXFHG� IURP�(XURSH� LQ� WKH�
ODWH�����V��2QH�RI� WKH�IHZ� LQWURGXFHG�VSHFLHV�
WR� FRORQLVH� QDWLYH� IRUHVW�� LW� LV� QRZ� RQH� RI� WKH�
FRPPRQHVW�ELUGV�WKURXJKRXW�1=͘ 

1XPEHUV��a��-�� 

6FDQ�WKH�45�
FRGH�WR�KHDU�
PDOH�VRQJ 

)HPDOH������������������������������0DOH 



*ROGILQFK 
,QWURGXFHG 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1XPEHUV��a����LQ�6XPPHU��IHZ�LQ�$XWXPQ 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
6SDUURZ� VL]HG� EULJKWO\� FRORXUHG� ILQFK�� <RXQJ�
ELUGV�DUH�VWUHDN\�SDOH�EURZQ�EXW�XQOLNH�IHPDOH�
VSDUURZV��KDYH�EODFN�DQG�\HOORZ�ZLQJV��)HHGV�
RQ� JUDVV� VHHGV� DQG� WKLVWOHV�� RIWHQ� LQ� VPDOO�
IORFNV�� 

/HQJWK�����FP��:HLJKW�����J 

/HDVW�FRQFHUQ��,QWURGXFHG�IURP�(XURSH�LQ�
WKH�ODWH�����V��&RPPRQ�WKURXJKRXW�1=�LQ�
DJULFXOWXUDO�DUHDV� 
 

1HVWLQJ�� " 

6FDQ�WKH�45�
FRGH�WR�KHDU�
PDOH�WHUULWRULDO�

VRQJ 

$GXOW����������������������������������������������������������������������������������-XYHQLOH 



<HOORZKDPPHU 
,QWURGXFHG 

  

 

  

+DELWDW 

%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ�� " 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
6SDUURZ� VL]HG�� 0DOHV� KDYH� EULJKW� \HOORZ�
KHDGV��)HPDOHV�DQG�\RXQJ�DUH�D�GXOOHU�VWUHDN\�
EURZQ�DQG�FDQ�EH�WROG�IURP�VSDUURZV�E\�UXVW\�
EURZQ�ORZHU�EDFN�DQG�ZKLWH�RXWHU�WDLO�IHDWKHUV��
8VXDOO\�IHHGV�RQ�WKH�JURXQG�LQ�SDGGRFNV�� 

/HQJWK����-�����FP��:HLJKW����-���J 

/HDVW�FRQFHUQ��,QWURGXFHG�IURP�(XURSH�LQ�WKH�
ODWH�����V�ZKHUH�LW�KDV�GHFOLQHG�GXH�WR�
FKDQJHV�LQ�DJULFXOWXUDO�SUDFWLFHV��&RPPRQ�
WKURXJKRXW�1=�LQ�DJULFXOWXUDO�DQG�WXVVRFN�
JUDVVODQG�DUHDV�� 

1XPEHUV���-� 

6FDQ�WKH�45�
FRGH�WR�KHDU�
PDOH�VRQJ 



6N\ODUN 
,QWURGXFHG 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ� " 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
6WUHDN\�EURZQ�ELUG��VOLJKWO\�ODUJHU�WKDQ�D�VSDUURZ��
,Q�VSULQJ�DQG�VXPPHU�XVXDOO\�VHHQ�KRYHULQJ�KLJK�
LQ�WKH�VN\��VLQJLQJ�FRQWLQXRXVO\��2WKHUZLVH�FUHHSV�
DURXQG� LQ� WKH� SDGGRFNV�� &ORVH� XS� WROG� IURP�
IHPDOH� DQG� \RXQJ� VSDUURZV� E\� FUHVW� DQG� ZKLWH�
RXWHU�WDLO�IHDWKHUV� 

/HQJWK�����FP��:HLJKW�����J� 

/HDVW�FRQFHUQ�� ,QWURGXFHG� IURP�(XURSH� LQ� WKH�
ODWH� ����V�� &RPPRQ� LQ� RSHQ� IDUPODQG��
WXVVRFN� DQG� FRDVWDO� GXQHV�� +DV� GHFOLQHG�
PDUNHGO\�LQ�:HVWHUQ�(XURSH�GXH�WR�FKDQJHV�LQ�
DJULFXOWXUH� 

1XPEHUV���-� 

6FDQ�WKH�45�
FRGH�WR�KHDU�IXOO�
VRQJ�LQ�IOLJKW 



0DNLSD—0DJSLH 
,QWURGXFHG 

 
 

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ�  

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
&KLFNHQ�VL]HG��QRLV\�EODFN�DQG�ZKLWH�ELUG� 

 
/HQJWK�����FP��:HLJKW������J 

/HDVW� FRQFHUQ�� ,QWURGXFHG� IURP� $XVWUDOLD�
DURXQG� ����-��� WR� FRQWURO� LQVHFW� SHVWV��
&RPPRQ� WKURXJKRXW� 1=�� LQ� WRZQV� DQG�
IDUPODQG� 

1XPEHUV����SDLU 

6FDQ�WKH�45�
FRGH�WR�KHDU�
DGXOW�VRQJ 



6SXU-ZLQJHG�3ORYHU 
1DWLYH 

  

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ� " 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
&KLFNHQ�VL]HG��QRLV\�ZDGLQJ�ELUG�WKDW�
ZDONV�DURXQG�RQ�WKH�VKRUW�JUDVV�LQ�VKHHS�
SDGGRFNV� 

/HQJWK�����FP��:HLJKW�����—����J 

/HDVW�FRQFHUQ��&RPPRQ�LQ�SDGGRFNV�DQG�
HVWXDULHV�WKURXJKRXW�1=��)OHZ�DFURVV�
IURP�$XVWUDOLD�LQ�����V��ILUVW�QHVWLQJ�LQ�
,QYHUFDUJLOO�DQG�VSUHDGLQJ�WR�$XFNODQG�E\�
WKH�����V� 

1XPEHUV���-� 

6FDQ�WKH�45�FRGH�WR�
KHDU�FDOOV�IURP�QHVWLQJ�

SDLU 



.DKX—+DUULHU 
1DWLYH 

  

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ� 1R 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
/DUJH�� EURZQ� KDZN� XVXDOO\� VHHQ� VRDULQJ� KLJK�
RYHU� WKH� LVODQG�RU� IO\LQJ�PRUH�GLUHFWO\�RYHU� WKH�
VHD�IURP�RQH�VLGH�RI�WKH�KDUERXU�WR�WKH�RWKHU�� 

/HQJWK����-���FP��:HLJKW������J��P�������J��I� 

1RW� WKUHDWHQHG�� &RPPRQ� WKURXJKRXW�
1=�LQ�QRQ-IRUHVWHG�DUHDV� 

1XPEHUV���-��RFFDVLRQDOO\ 

6FDQ�WKH�45�
FRGH�WR�KHDU�
FDOOV�LQ�IOLJKW 



.LQJILVKHU 
1DWLYH 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ� " 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
8VXDOO\�VHHQ�VLWWLQJ�RQ�D�URFN�RU�EUDQFK��SRVW�RU�
ZLUH�IURP�ZKLFK�LW�GLYHV�GRZQ�WR�FDWFK�ILVK�DQG�
FUDEV�DURXQG�WKH�FRDVW��RU�FLFDGDV��JUDVVKRSSHUV�
DQG�VNLQNV�LQ�WKH�SDGGRFNV��<RXQJ�ELUGV�DUH�PRUH�
JLQJHU\�XQGHUQHDWK�DQG�JUHHQHU�DERYH� 

/HQJWK�����FP��:HLJKW�����J 

1RW�WKUHDWHQHG��&RPPRQ�RQ�ULYHUV��
ZHWODQGV��FRDVW�DQG�IDUPODQG��0DQ\�PRYH�
WR�WKH�FRDVW�LQ�ZLQWHU� 

1XPEHUV���-��EXW�QRW�DOZD\V�SUHVHQW� 

6FDQ�WKH�45�
FRGH�WR�KHDU� 
WHUULWRULDO�FDOOV 



5DNLUDNL—0DOODUG 
,QWURGXFHG 

  

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ�  

1XPEHUV��a�� 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
)DPLOLDU� GXFN� RI� WRZQ� SDUNV�� 0DOHV� DUH� RIWHQ� D� ORW�
OHVV� FRORXUIXO� WKDQ� LOOXVWUDWHG� GXH� K\EULGLVDWLRQ� ZLWK�
QDWLYH�*UH\�'XFN�EXW�DOZD\V�KDYH�D�FXUO�DERYH�WKHLU�
WDLO�� 2GG� FRORXUV� DQG� PDUNLQJV� RIWHQ� UHVXOW� IURP�
FURVVLQJ�ZLWK�GRPHVWLF��IDUP\DUG�GXFNV� 

/HQJWK����-���FP��:HLJKW������-�����J 

/HDVW� FRQFHUQ�� ,QWURGXFHG� IURP� 8.� IURP�
����V�WKHQ�IURP�86$��%UHG�DQG�UHOHDVHG�XQWLO�
������+\EULGLVDWLRQ�ZLWK�QDWLYH�*UH\�'XFN�KDV�
OHG� WR� YHU\� IHZ�� LI� DQ\� RI� WKH� QDWLYH� VSHFLHV�
UHPDLQLQJ� 

6FDQ�WKH�45�FRGH�
WR�KHDU�FDOOV�IURP�
PDOHV�DQG�IHPDOHV�
IURP�D�ZLOG�IORFN 

)HPDOH���������������������������������0DOH 



3XWDQJLWDQJL�–�3DUDGLVH�6KHOGXFN� 
(QGHPLF 

 
 

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ�  

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 

%LJ�QRLV\�GXFN��)HPDOHV�KDYH�ZKLWH�KHDGV��
0DOHV�DQG�\RXQJ�ELUGV�RI�ERWK�VH[HV�KDYH�
EODFN�KHDGV� 
/HQJWK����—���FP��:HLJKW������NJ��P�������NJ��I� 

/HDVW�FRQFHUQ��&RPPRQ�LQ�IDUPODQG�DQG�
ZHWODQGV�WKURXJKRXW�1=� 

1XPEHUV��6HYHUDO�3DLUV 

6FDQ�WKH�45�
FRGH�WR�KHDU�
DODUP�FDOOV 

��������������������������������������������0DOH���������������)HPDOH 



0DWXNX�0RDQD—:KLWH-IDFHG�+HURQ 
1DWLYH 

 
 

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ� " 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 

3DOH�JUH\�KHURQ��8VXDOO\�VHHQ�ILVKLQJ�LQ�
VKDOORZ�ZDWHU�DURXQG�FRDVW�RU�VWDQGLQJ�RQ�WRS�
RI�WDOO�WUHHV��ZKHUH�LW�SRVVLEO\�QHVWV�� 

 

/HQJWK�����FP��:HLJKW������J 

/HDVW�FRQFHUQ��&RPPRQ�WKURXJKRXW�1=�LQ�
IDUPODQG��ZHWODQGV�DQG�FRDVW��,W�IOHZ�DFURVV�
WKH�7DVPDQ�IURP�$XVWUDOLD�DQG�FRORQLVHG�1=�
IURP�����V�RQZDUG��EHQHILWLQJ�IURP�H[WHQVLYH�
EXVK�FOHDUDQFHV�IRU�DJULFXOWXUH� 

1XPEHUV��6HYHUDO�3DLUV 

6FDQ�WKH�45�
FRGH�WR�KHDU�
FDOOV�LQ�IOLJKW 



.ǀWXNX�QJXWXSDSD—5R\DO�6SRRQELOO 
1DWLYH 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ� 1R 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 

/DUJH��LQWHQVHO\�ZKLWH�ELUG�ZLWK�ORQJ�
EODFN�EHDN��)HHGV�E\�ZDONLQJ�DORQJ�
LQ�VKDOORZ�ZDWHU�VZLQJLQJ�EHDN�IURP�
VLGH�WR�VLGH��$OVR�SHUFKHV�LQ�WUHHV�� 
/HQJWK����-���FP��:HLJKW�����-����NJ 

/HDVW�FRQFHUQ��$URXQG����ELUGV�KDYH�QHVWHG�DW�2NDULWR�IRU�
PDQ\�\HDUV�EXW�QXPEHUV�KDYH�LQFUHDVHG�WR�ZHOO�RYHU������
VLQFH�WKH�ODWH�����V�DQG�LW�KDV�VSUHDG�DURXQG�1=�FRDVWV��
/RFDOO\�QHVWV�DW�7DLDURD�+HDG�DQG�*UHHQ�,VODQG��IHHGLQJ�LQ�
QHDUE\�ZHWODQGV�DQG�HVWXDULHV��0DQ\�ORFDO�ELUGV�PLJUDWH�
QRUWK�DV�IDU�DV�1RUWKODQG�KDUERXUV�IRU�ZLQWHU� 

1XPEHUV��2IWHQ��-���0RUH�ODWH�VXPPHU��DXWXPQ��
ZKHQ�DV�PDQ\�DV����PD\�URRVW�LQ�WKH�
WUHHV�EHORZ�WKH�FRWWDJH͘ 

6FDQ�WKH�45�FRGH�
WR�KHDU�FDOOV�IURP�D�
EUHHGLQJ�FRORQ\ 



.DURUR—%ODFN-EDFNHG�*XOO 
1DWLYH 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ�  

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
/DUJHVW�VHDJXOO��$GXOWV�DUH�ZKLWH�ZLWK�EODFN�EDFN�DQG�
ZLQJV�� <RXQJ� VWDUW� RII� EURZQ� DQG� WDNH� �� \HDUV� WR�
JUDGXDOO\� DWWDLQ� DGXOW� SOXPDJH�� 2IWHQ� IOLHV� RYHU� WKH�
LVODQG��1HVWV�RQ�WKH�FRDVW�EXW�UDUHO\�VHHQ�HOVHZKHUH�
RQ�ODQG� 

/HQJWK�����FP��:HLJKW������NJ 

1RW� WKUHDWHQHG�� &RPPRQ� DORQJ� WKH�
FRDVW�DQG�IDUPODQG� 

1XPEHUV��a���SDLUV�QHVW��8S�WR�VHYHUDO�KXQGUHG�DW�
VHD� 

6FDQ�WKH�45�FRGH�
WR�KHDU�FDOOV�DW�D�
EUHHGLQJ�FRORQ\ 

$GXOW������������������������������������-XYHQLOH 



5HG-ELOOHG�*XOO 
1DWLYH 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1XPEHUV��8VXDOO\�VRPH�DURXQG�EXW�
RFFDVLRQDOO\�PDQ\�KXQGUHGV� 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
7KH� FRPPRQ� VPDOOHU� SDOH� JXOO�� 8VXDOO\� VHHQ� IO\LQJ�
RYHU� RU� SDVW� WKH� LVODQG�RU� IHHGLQJ�DQG� VZLPPLQJ�DW�
VHD��5RRVWV�RQ� WKH� MHWW\�RYHUQLJKW��+DUG� WR� WHOO� IURP�
HQGHPLF�%ODFN-ELOOHG�*XOO��$�ELUG�ZLWK�EULJKW�UHG�EHDN�
DQG� OHJV� LV� WKLV� VSHFLHV�� 6HH� %ODFN-ELOOHG� *XOO� IRU�
RWKHU�GLIIHUHQFHV� 

/HQJWK����FP��ZHLJKW�����-���J 

$W�ULVN��'HFOLQLQJ� 

1HVWLQJ�� 1R��EXW�SRVVLEOH 

6FDQ�WKH�45�FRGH�
WR�KHDU�VTXDEEOLQJ�
GXULQJ�IHHGLQJ 



%ODFN-ELOOHG�*XOO 
(QGHPLF 

  

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1XPEHUV��6PDOO�QXPEHUV�DURXQG�LQ�ODWH� 
VXPPHU�WR�ZLQWHU� 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
+DUG� WR� WHOO� IURP� FRPPRQHU� 5HG-ELOOHG� *XOO�� 3DOHU��
RIWHQ�ORRNLQJ�DOPRVW�ZKLWH�DQG�D�OLWWOH�VOLPPHU�ZLWK�D�
VOLJKWO\�ORQJHU�DQG�WKLQQHU�EHDN��&DQ�KDYH�D�UHGGLVK�
EHDN�DQG�OHJV�EXW�QHYHU�DV�EULJKW�DV�5HG-ELOOHG�*XOOV��
,Q�IOLJKW�EODFN�RQ�ZLQJ�WLSV�OHVV�REYLRXV� 

/HQJWK����-��FP��:HLJKW�����J� 

7KUHDWHQHG��1DWLRQDOO\�FULWLFDO��0RVW�QHVWV�
LQODQG�LQ�HDVWHUQ�6RXWK�,VODQG�DQG�PDQ\�VSHQG�
WKH�ODWH�VXPPHU��DXWXPQ�DQG�ZLQWHU�RQ�WKH�
2WDJR�FRDVW� 

1HVWLQJ�� 1R 

6FDQ�WKH�45�FRGH�
WR�KHDU�VTXDEEOLQJ�
GXULQJ�IHHGLQJ 



7DUD—:KLWH-IURQWHG�7HUQ� 
1DWLYH 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ� " 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
/LNH�D�SDOH�VHDJXOO�ZLWK�WKLQQHU��SRLQWHG�ZLQJV��
ORQJ�VOLP�WDLO�DQG�EODFN�FDS��)HHGV�E\�IO\LQJ�
VHYHUDO�PHWUHV�DERYH�ZDWHU�VHDUFKLQJ�IRU�
VKRDOV�RI�VPDOO�ILVK�WKHQ�GLYLQJ�GRZQ�WR�FDWFK�
WKHP� 

/HQJWK�����FP��:HLJKW������J 

$W�ULVN�'HFOLQLQJ��6WLOO�WKH�FRPPRQHVW�WHUQ�
DURXQG�1=�FRDVWV��'HFOLQH�RIWHQ�DWWULEXWHG�WR�
SUHGDWLRQ�DQG�GLVWXUEDQFH�DW�QHVWLQJ�FRORQLHV�
EXW�KLJKO\�OLNHO\�WR�EH�DOVR�GXH�WR�FKDQJHV�LQ�
IRRG�DYDLODELOLW\�UHVXOWLQJ�IURP�RYHU�ILVKLQJ� 

1XPEHUV��a�-���UHJXODUO\��2FFDVLRQDOO\�PDQ\�
PRUH�LQ�IHHGLQJ�IORFNV�� 

6FDQ�WKH�45�
FRGH�WR�KHDU�

FDOOV�DW�D�FRORQ\ 



%ODFN-IURQWHG�7HUQ 
(QGHPLF 

  

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1XPEHUV�� 6HYHUDO� RIWHQ� DURXQG� WKH� LVODQG� LQ�
ODWH�VXPPHU�DQG�ZLQWHU� 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
6PDOOHU�� OHVV� VWUHDPOLQHG� DQG� JUH\HU� WKDQ� WKH�
FRPPRQHU� :KLWH-IURQWHG� 7HUQ�� 8VXDOO\� VHHQ� IO\LQJ�
SDVW�RU�IHHGLQJ�DW�VHD�E\�IO\LQJ�VHYHUDO�PHWUHV�DERYH�
ZDWHU�WKHQ�GLSSLQJ�GRZQ�WR�SLFN�IRRG�IURP�VXUIDFH�� 

/HQJWK�����FP��:HLJKW�����J 

7KUHDWHQHG�� 1DWLRQDOO\� HQGDQJHUHG�� 1HVWV�
LQODQG� RQ� EUDLGHG� ULYHUV� LQ� WKH� 6RXWK� ,VODQG��
6HYHUDO� KXQGUHG� VSHQG� WKH� ODWH� VXPPHU� WR�
ZLQWHU�LQ�2WDJR�KDUERXU� 

1HVWLQJ�� 1R 

6FDQ�WKH�45�
FRGH�WR�KHDU�

FDOOV 



7DUDZKDNDUDUD—&DVSLDQ�7HUQ 
1DWLYH 

  

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1XPEHUV����RU���RIWHQ�ILVKLQJ�DURXQG�WKH� 

LVODQG� 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 

/DUJH�JXOO�OLNH�WHUQ�ZLWK�D�ORQJ�RUDQJH-UHG�
EHDN� 

/HQJWK�����FP��:HLJKW�����J 

7KUHDWHQHG��1DWLRQDOO\�YXOQHUDEOH��GXH�WR�
VPDOO�QHVWLQJ�SRSXODWLRQ��:RUOGZLGH��
OHDVW�FRQFHUQ� 

1HVWLQJ�� 1R 

6FDQ�WKH�45�
FRGH�WR�KHDU�
DGXOW�FDOOV 



/LWWOH�6KDJ 
1DWLYH 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ��1HVWLQJ�FRORQ\�RI�a����LQ�WUHHV�
EHORZ�KRXVHV� 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
6PDOOHU� VKDJ�� HLWKHU� EODFN� RU� EODFN� DQG� ZKLWH� RU�
VRPHWKLQJ� LQ� EHWZHHQ�� <RXQJ� ELUGV� DUH� VFUXII\�
EODFN� EURZQ�� 7ROG� IURP� RWKHU� VKDJV� E\� VKRUWHU�
EHDN�DQG�ORQJHU�WDLO��&ORVH�XS�KDYH�EODFN�IHHW� 

/HQJWK�����FP��:HLJKW�����-����J 

1RW�WKUHDWHQHG� 

1XPEHUV��6HYHUDO�KXQGUHG 

6FDQ�WKH�45�FRGH�WR�KHDU�
QHVWOLQJ�DQG�DGXOWV�LQ�D�

VPDOO�FRORQ\ 

���������������-XYHQLOH�������������$GXOW 



.DKLD—6WHZDUW�,VODQG�6KDJ�2WDJR�6KDJ 
(QGHPLF 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ� 1R 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
/DUJH�� VWRFN\� VKDJ�� HLWKHU� JORVV\� EODFN� RU�
EODFN�DQG�ZKLWH��<RXQJ�ELUGV�DUH�EURZQ��&ORVH�
XS��DOO�KDYH�SLQN�IHHW� 

/HQJWK�����FP��:HLJKW������NJ 

$W�ULVN��UHFRYHULQJ��6WHZDUW�,VODQG�6KDJ�
UHFHQWO\�GLYLGHG�LQWR�WZR�VSHFLHV�E\�'1$�
DQDO\VLV��2WDJR�6KDJ�DQG�)RYHDX[�6KDJ�� 

1XPEHUV��a���UHJXODUO\�URRVW�RQ�URFNV�DQG�
FKDQQHO�PDUNHU�RQ�WKH�QRU-ZHVW�
FRDVW�RI�WKH�LVODQG�� 

6FDQ�WKH�45�
FRGH�WR�KHDU�
FDOOV�IURP�D�

EUHHGLQJ�FRORQ\ 

-XYHQLOH 



.RDXWDL—6SRWWHG�6KDJ 
(QGHPLF 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1XPEHUV��a���UHJXODUO\�DURXQG�WKH�FRDVW�EXW�
RFFDVLRQDOO\�PDQ\�PRUH��VRPHWLPHV�
IORFNV�RI�����RU�PRUH�IHHGLQJ�DW�VHD�� 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
%LJJHU� WKDQ� /LWWOH� 6KDJV�� PXFK� WKH� VDPH� VL]H� DV�
2WDJR� 6KDJV� EXW� VOLPPHU�� /RRNV� PRVWO\� JUH\LVK�
EURZQ� H[FHSW� LQ� QHVWLQJ� VHDVRQ� ZKHQ� LW� VSRUWV� D�
SHUN\�FUHVW�DQG�QHFN�DQG�KHDG�LV�EODFN��VWULSHG�ZKLWH��
&ORVH�XS�KDV�\HOORZ�IHHW�� 

/HQJWK����-��FP��:HLJKW�����-����J 

1RW�WKUHDWHQHG��&RPPRQ�DURXQG�PXFK�RI�
WKH�6RXWK�,VODQG��OHVV�VR�LQ�WKH�1RUWK�
,VODQG� 

1HVWLQJ�� 1R 

6FDQ�WKH�45�
FRGH�WR�KHDU�

FDOOV 



7RUHD—9DULDEOH�2\VWHUFDWFKHU 
(QGHPLF 

ĨŐĨŐ 
 

 

  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1HVWLQJ�  

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
1RLV\��FKLFNHQ�VL]HG��EODFN�ELUG�ZLWK�EULJKW�
RUDQJH�EHDN�DQG�SLQN�OHJV� 
 

/HQJWK�����FP��:HLJKW������J 

5HFRYHULQJ�DIWHU�VKRRWLQJ�FHDVHG�EXW�VWLOO�
SURQH�WR�GLVWXUEDQFH�DV�WKH\�OLYH�DQG�QHVW�RQ�
WKH�FRDVW�DOO�DURXQG�1=��RIWHQ�RQ�EHDFKHV�
SRSXODU�ZLWK�VZLPPHUV��VXUIHUV��ERDWLHV�DQG�
GRJ�RZQHUV� 

1XPEHUV���-��3DLUV 

6FDQ�WKH�45�
FRGH�WR�KHDU�
FDOOV�IURP�D�

SDLU 



7RUHD—3LHG�2\VWHUFDWFKHU 
(QGHPLF 

  

 
  

+DELWDW 
%XLOGLQJV  

3DGGRFNV  

%XVK  

&RDVW�	�6HD  

1XPEHUV��'R]HQV�IHHG�RQ�VDQGEDQNV�QHDU�
WKH�LVODQG�DW�ORZ�WLGH��)ORFNV�UHJXODUO\�IO\�SDVW�
WKH�LVODQG�EDFN�DQG�IRUWK�IURP�WKHLU�ORZ�WLGH�
IHHGLQJ�JURXQGV�WR�WKHLU�URRVWV�DW�KLJK�WLGH�� 

,GHQWLILFDWLRQ &RQVHUYDWLRQ�6WDWXV 
1RLV\��FKLFNHQ�VL]HG��EODFN�DQG�ZKLWH�ELUG�ZLWK�
EULJKW�RUDQJH�EHDN�DQG�SLQN�OHJV� 

/HQJWK����FP��:HLJKW�����J 

$W�ULVN��'HFOLQLQJ� 

1HVWLQJ�� 1R 

6FDQ�WKH�45�
FRGH�WR�KHDU�

FDOOV 


