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'LVSRVLQJ�RI�XQZDQWHG�SHVWLFLGHV� 

DQG�FKHPLFDOV����������� 
 
$J'0�1HZVOHWWHU-$XJXVW�������%\�$QJLH�5LHFN-+LQ]��H[WHQVLRQ�ILHOG�DJURQRPLVW��
QRUWK�FHQWUDO�,RZD�����-���-������DPULHFN#LDVWDWH�HGX 
 
:LQWHU�PRQWKV�RIWHQ�ILQG�XV�PDNLQJ�OLVWV�RI�WKLQJV�ZH�ZDQW�WR�JHW�GRQH�SULRU�WR�VSULQJ�
ILHOG�ZRUN�DQG�SODQWLQJ��1RZ�LV�D�JRRG�WLPH�WR�FRQVLGHU�KRZ�WR�VDIHO\�GLVSRVH�RI�ROG�
SHVWLFLGHV�DQG�FKHPLFDOV�  

7KH�HDVLHVW�ZD\�WR�PDQDJH�SHVWLFLGHV�LV�WR�SODQ�RQ�QRW�KDYLQJ�DQ\�OHIWRYHUV� ,I�\RX�KLUH�
DQ�DJ�UHWDLOHU�WR�VSUD\�\RXU�SHVWLFLGHV��WKH�UHWDLOHU�ZLOO�SURSHUO\�GLVSRVH�RI�OHIWRYHU�PDWH�
ULDOV��,I�\RX�GR�\RXU�RZQ�VSUD\LQJ��SODQQLQJ�LQ�DGYDQFH�WR�PDQDJH�WKH�TXDQWLW\�RI�SHVWL�
FLGH�SURGXFWV�RU�VSUD\�YROXPH�ZLOO�KHOS�UHGXFH�OHIWRYHU�SURGXFWV��7KH�6DIH�)DUP�3UR�
MHFW��SDUW�RI�,RZD�6WDWH�8QLYHUVLW\�([WHQVLRQ�DQG�2XWUHDFK��KDV�D�IDFW�VKHHW :RUN�7R�
ZDUG�=HUR�3HVWLFLGH�6WRUDJH��WKDW�RIIHUV�WLSV�RQ�PLQLPL]LQJ�WKH�YROXPH�RI�SHVWLFLGHV�
VWRUHG�RQ�IDUPV��7KH�IDFW�VKHHW�LV�DYDLODEOH�DV�D�IUHH�GRZQORDG�   

,I��GHVSLWH�FDUHIXO�SODQQLQJ��\RX�KDYH�OHIWRYHU�SHVWLFLGHV��,RZD�'15�SURYLGHV�D�UHVRXUFH�
WKDW�PD\�EH�DEOH�WR�KHOS� 5HJLRQDO�&ROOHFWLRQ�&HQWHUV��UHIHUUHG�WR�DV�5&&V��DUH�SHUPD�
QHQW�FROOHFWLRQ�IDFLOLWLHV�GHVLJQHG�WR�DVVLVW�WKH�SXEOLF�ZLWK�SURSHU�PDQDJHPHQW�DQG�GLV�
SRVDO�RI�KRXVHKROG�PDWHULDOV�DQG�KD]DUGRXV�ZDVWHV�  5&&V�DFFHSW�VSHFLILF�W\SHV�RI�
PDWHULDOV�WKURXJK�HLWKHU�D�UHJLRQDO�RU�ORFDO�RXWOHW�RU�WKURXJK�FRQWUDFWHG�VHU�
YLFHV�  $OPRVW�DOO�5&&�IDFLOLWLHV�ZLOO�DFFHSW�SHVWLFLGHV�IURP�IDUPV� 
 
-XVW�UHPHPEHU�WKHVH�WLSV�  

· &DOO�\RXU�ORFDO�5&&�WR�PDNH�DQ�DSSRLQWPHQW 

· 6RPH�VPDOOHU�IDFLOLWLHV�DUH�FORVHG�GXULQJ�ZLQWHU 

· 3URYLGH�D�GHVFULSWLRQ�RI�WKH�W\SH�DPRXQW�RI�PDWHULDOV�EHLQJ�GLVSRVHG 

· )DUPV�DUH�FRQVLGHUHG�D�EXVLQHVV�E\�(3$�DQG�WKHUH�DUH�IHGHUDO�OLPLWV�RQ�WKH�TXDQ�
WLW\�WKDW�\RX�FDQ�EULQJ�WR�DQ�5&& 
· 7KHUH�ZLOO�EH�D�IHH�IRU�WKH�FKHPLFDOV�SHVWLFLGHV� 
:KHQ�\RX�FDOO��WKH�5&&�VKRXOG�EH�DEOH�WR�SURYLGH�DQ�HVWLPDWHG�FRVW�$GGLWLRQDO�UH�
VRXUFHV�LQFOXGH� 

6DIH6PDUW6ROXWLRQV�RUJ 

<RX�FDQ�ILQG�D�OLVW�RI�IDFW�VKHHWV�RQ�KRZ�EHVW�WR�GLVSRVH�RI�SURGXFWV�IURP�OHDG�SDLQW�DQG�
XVHG�PRWRU�RLO�WR�RWKHU�KRXVHKROG�FKHPLFDO�ZDVWH�RQ�WKLV�ZHEVLWH�  

5HJLRQDO�&ROOHFWLRQV�&HQWHUV 

2Q WKH�5HJLRQDO�&ROOHFWLRQ�&HQWHU�3DJH��FOLFN�RQ�WKH�LQWHUDFWLYH�PDS�IRU�\RXU�FRXQW\�WR�
DFFHVV�FRQWDFW�LQIRUPDWLRQ�  

· ,I�\RX�OLYH�LQ�D�FRXQW\�ZLWKRXW�ORFDO�5&&�VHUYLFHV�\RX�DUH�HQFRXUDJHG�WR�VSHDN�ZLWK�
\RXU�ORFDO�DJ�UHWDLOHU��RU�'15�E\�FDOOLQJ����-���-�����IRU�DGGLWLRQDO�RSWLRQV�IRU�VDIH�
SHVWLFLGH�GLVSRVDO�  
 

([WHQVLRQ�/LQNV 
$J�'HFLVLRQ�0DNHU 

· ZZZ�H[WHQVLRQ�LDVWDWH�HGX�DJGP 

%HHI�&HQWHU 

· ZZZ�LRZDEHHIFHQWHU�RUJ 

,68�$J�1HZVOHWWHUV 

· ZZZ�H[WHQVLRQ�LDVWDWH�HGX�DJ�
QHZVOHWWHUV 

,RZD�1XWULHQW�5HGXFWLRQ�6WUDWHJ\ 

· ZZZ�QXWULHQWVWUDWHJ\�LDVWDWH�HGX 

,RZD�6WDWH�5HVHDUFK�)DUPV 

· ZZZ�DJ�LDVWDWH�HGX�IDUPV 

,RZD�:DWHU�4XDOLW\�,QLWLDWLYH 

· ZZZ�FOHDQZDWHULRZD�RUJ 

0DQXUH�0DQDJHPHQW 

· ZZZ�DJURQH[W�LDVWDWH�HGX�LPPDJ 

3HVWLFLGH�0DQDJHPHQW 

· ZZZ�H[WHQVLRQ�LDVWDWH�HGX�SPH 

3RUN�&HQWHU 

· ZZZ�LSLF�LDVWDWH�HGX 

)HEUXDU\�������� 
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$OO�RWKHU�LQTXLULHV�PD\�EH�GLUHFWHG�WR����-���-
����� 



�������������������� 
 
�����3ULYDWH�3HVWLFLGH�$SSOLFDWRUV�5HFHUWLILFDWLRQ 

�%HWKHO�8QLWHG�0HWKRGLVW�&KXUFK��0DQO\��,$�DW������S�P��RQ�7KXUVGD\��)HEUXDU\������������&DOO�&HUUR�
*RUGR�&RXQW\�([WHQVLRQ�����-���-������RU�:RUWK�&RXQW\�([WHQVLRQ���������-������WR�UHJLVWHU� 
 
 

&RPPHUFLDO�3HVWLFLGH�$SSOLFDWRU�5HVRXUFHV 
&RPPHUFLDO�$J�:HHG��,QVHFW�DQG�3ODQW�'LVHDVH�5HVRXUFHV 

 
 

6SULQJ�&RPPHUFLDO�3HVWLFLGH�$SSOLFDWRU�7UDLQLQJ�5HFHUWLILFDWLRQ�&RXUVH 
(VWLPDWLQJ�FRVWV�RI�FURS�SURGXFWLRQ�YLWDO�IRU������IDUP�EXVLQHVVHV 

&RPPHUFLDO�$J�:HHG��,QVHFW��DQG�3ODQW�'LV�
HDVH�0DQDJHPHQW 
&DWHJRULHV���$��$JULFXOWXUDO�:HHG����%�
�$JULFXOWXUDO�,QVHFW����&��$JULFXOWXUDO�&URS�
'LVHDVH���DQG�����5HVHDUFK�DQG�'HPRQVWUD�
WLRQ� 

�������� ��$0 

6HHG�7UHDWPHQW 
&DWHJRULHV�����6HHG�7UHDWPHQW���DQG����
�5HVHDUFK�DQG�'HPRQVWUDWLRQ� 

�������� ��$0 

6KDGH�7UHH�6KRUW�&RXUVH  
&DWHJRULHV������)RUHVW�3HVW�&RQWURO����2�
�2UQDPHQWDO�3HVW�&RQWURO����27��2UQDPHQWDO�
DQG�7XUI�3HVW�&RQWURO������$TXDWLF�3HVW�&RQ�
WURO������5LJKW-RI-:D\���DQG�����5HVHDUFK�DQG�
'HPRQVWUDWLRQ� 
)RU�UHJLVWUDWLRQ�LQIRUPDWLRQ�FDOO����������-
�����RU�HPDLO UHJLVWUDWLRQV#LDVWDWH�HGX 

)HEUXDU\���-������ $OO�'D\ 

 

2UQDPHQWDO�DQG�7XUIJUDVV�$SSOLFDWRUV 
&DWHJRULHV���2��2UQDPHQWDO�3HVW����7��7XUI�
3HVW����27��2UQDPHQWDO�DQG�7XUI�3HVW���DQG�
����5HVHDUFK�DQG�'HPRQVWUDWLRQ� 

������� ��$0 

&HUWLILHG�+DQGOHUV 
&DWHJRULHV��+DQGOHUV 

�������� ��$0 

$HULDO�$SSOLFDWRUV 
&DWHJRULHV������$HULDO�$SSOLFDWLRQW���DQG����
�5HVHDUFK�DQG�'HPRQVWUDWLRQ� 

3URJUDP�$YDLODEOH�ODWH�VSULQJ��&RQWDFW�&RXQW\�([WHQVLRQ�2IILFH 

&RQWLQXLQJ�,QVWUXFWLRQ�&RXUVH 'DWH 6WDUW 



�(VWLPDWLQJ�FRVWV�RI�FURS�SURGXFWLRQ�YLWDO�IRU������IDUP�EXVLQHVVHV 

(VWLPDWLQJ�FRVWV�RI�FURS�SURGXFWLRQ�IRU������ZLOO�EH�H[WUHPHO\�LPSRUWDQW��:LWK�D�PDUNHW�RXWORRN�IRU������VLPLODU�WR�������WKHUH�DUH�FKDO�
OHQJHV�DKHDG�IURP�D�PDUNHWLQJ�SHUVSHFWLYH��0DUNHWLQJ�VWUDWHJLHV�IRU�IDUPHUV�LQFOXGH�IRUZDUG�SULFLQJ��VHWWLQJ�D�TXDQWLW\-RQO\�PDUNHWLQJ�
SODQ��RU�XVLQJ�WKH�VSRW�PDUNHW��7KH�SULFH�FRQVHTXHQFHV�RI�WKHVH�GHFLVLRQV�DUH�VXEVWDQWLDO��+DYLQJ�D�ILUP�KDQGOH�RQ�RQH¶V�FRVW�RI�SUR�
GXFWLRQ�SURYLGHV�D�NH\�SLHFH�RI�LQIRUPDWLRQ�LQ�DQ\�VWURQJ�PDUNHWLQJ�SODQ��7KH�ODWHVW�LVVXH�RI�WKH�,RZD�6WDWH�8QLYHUVLW\�([WHQVLRQ�DQG�
2XWUHDFK��(VWLPDWHG�&RVWV�RI�&URS�3URGXFWLRQ��UHSRUWV�DYHUDJH�FRVW�HVWLPDWHV�IRU�,RZD�IDUPV�LQ�������DQG�SURYLGHV�JXLGHOLQHV�WR�KHOS�
IDUPHUV�FDOFXODWH�WKHLU�RZQ�FRVWV�RI�SURGXFWLRQ� 

7KH�HVWLPDWHG�FRVWV�RI�SURGXFWLRQ�IRU�FRQWLQXRXV�FRUQ�DUH���������������DQG�������SHU�EXVKHO�IRU�H[SHFWHG�\LHOGV�RI�����������DQG�����
EXVKHOV�SHU�DFUH��UHVSHFWLYHO\� 

7KH�HVWLPDWHG�FRVWV�RI�SURGXFWLRQ�SHU�EXVKHO�IRU�FRUQ�IROORZLQJ�VR\EHDQV�DUH���������������DQG�������DVVXPLQJ�����������DQG�����
EXVKHOV�SHU�DFUH��UHVSHFWLYHO\��5HFHQW�SURMHFWLRQV�IRU�WKH������PDUNHWLQJ�\HDU�DYHUDJH�SULFH�IRU�FRUQ�DUH�QHDU�������SHU�EXVKHO��VKRZ�
LQJ�WKH�SRWHQWLDO�IRU�D�VOLJKW�SURILW�IRU�PRVW�\LHOG�OHYHOV� 
 

&RVW�RI�SURGXFWLRQ�HVWLPDWHV��SHU�EXVKHO��IRU�KHUELFLGH�WROHUDQW�VR\EHDQV�DUH��������������DQG�������DVVXPLQJ���������DQG����EXVKHOV�
SHU�DFUH��UHVSHFWLYHO\��7KH�WRWDO�FRVW�SHU�EXVKHO�RI�VR\EHDQV�LV�SURMHFWHG�DW�������IRU�QRQ-�KHUELFLGH-WROHUDQW�EHDQV�DW����EXVKHOV�SHU�
DFUH��DFFRUGLQJ�WR�WKH�UHSRUW��5HFHQW�SURMHFWLRQV�IRU�WKH������PDUNHWLQJ�\HDU�DYHUDJH�SULFH�IRU�VR\EHDQV�JLYH�D�PRUH�QHJDWLYH�RXWORRN�
DW�������SHU�EXVKHO� 

6WDUWLQJ�LQ�������UHIHUHQFH�\LHOGV�IRU�FRUQ�DQG�VR\EHDQ�
EXGJHWV�LQ�WKH�DQQXDO�,68�([WHQVLRQ�DQG�2XWUHDFK�UHSRUW�
UHIOHFW���-\HDU�WUHQG�\LHOGV�WKDW�ZLOO�EH�XSGDWHG�DQQXDOO\��WKH�
PRVW�UHFHQW�SULRU�DGMXVWPHQW�LQ�UHIHUHQFH�\LHOGV�ZDV�GRQH�LQ�
�������:KLOH�WRWDO�FRVWV�SHU�DFUH�ZLOO�FRQWLQXH�WR�EH�GLUHFWO\�
FRPSDUDEOH�DFURVV�DOO�DQQXDO�,68�([WHQVLRQ�DQG�2XWUHDFK�
UHSRUWV��WRWDO�FRVWV�SHU�EXVKHO�XQGHU�WKH�QHZ�DSSURDFK�ZLOO�
KDYH�WR�EH�DGMXVWHG�WR�D�FRPPRQ�UHIHUHQFH�\LHOG�EHIRUH�UXQ�
QLQJ�FRPSDULVRQV�DFURVV�\HDUV� 

7KH�VLJQLILFDQW�LQFUHDVH�LQ�UHIHUHQFH�\LHOGV�EHWZHHQ�WKH�
�����DQG������UHSRUWV�PRUH�WKDQ�RIIVHWV�WKH�VL[�WR�VHYHQ�
SHUFHQW�LQFUHDVH�LQ�WRWDO�FRVWV�SHU�DFUH��UHVXOWLQJ�LQ�ORZHU�
WRWDO�FRVWV�SHU�EXVKHO��:KHQ�ORRNLQJ�DW�VSHFLILF�FDWHJRULHV��
FRVWV�LQFUHDVHG�IRU�FKHPLFDO�DQG�IHUWLOL]HU�LQSXWV��ZKLOH�VHHG�
DQG�IXHO�FRVWV�VDZ�VOLJKW�GHFUHDVHV� 

7KHVH�FRVW�HVWLPDWHV�DUH�UHSUHVHQWDWLYH�RI�DYHUDJH�FRVWV�IRU�
IDUPV�LQ�,RZD��7KH IXOO�UHSRUW�LV�DYDLODEOH�RQOLQH WKURXJK�WKH�
$J�'HFLVLRQ�0DNHU�ZHEVLWH��7KH�SXEOLFDWLRQ�LQFOXGHV�DGGLWLRQDO�FRUQ�DQG�VR\EHDQ�EXGJHWV�IRU�ORZ-WLOO��VWULS-WLOO��DQG�QRQ-KHUELFLGH�WROHU�
DQW�VR\EHDQV��%XGJHWV�DUH�DOVR�DYDLODEOH�IRU�FRUQ�VLODJH��DOIDOID�KD\�HVWDEOLVKPHQW�ZLWK�DQ�RDW�FRPSDQLRQ�FURS�DQG�E\�GLUHFW�VHHGLQJ��
$QQXDO�SURGXFWLRQ�FRVWV�IRU�HVWDEOLVKHG�DOIDOID�RU�DOIDOID-JUDVV�KD\�DV�ZHOO�DV�D�EXGJHW�IRU�PDLQWDLQLQJ�JUDVV�SDVWXUHV�DUH�LQFOXGHG��
$FWXDO�FRVWV�FDQ�EH�HQWHUHG�LQ�WKH�FROXPQ�IRU��<RXU�(VWLPDWHV���RU�E\�XVLQJ�WKH HOHFWURQLF�VSUHDGVKHHW�'HFLVLRQ�7RROV RQ�WKH�$J�'HFL�
VLRQ�0DNHU�ZHEVLWH� 

9HU\�ODUJH�RU�VPDOO�IDUPV�PD\�KDYH�ORZHU�RU�KLJKHU�IL[HG�FRVWV�SHU�DFUH���2XU�DQQXDO�HVWLPDWHV�DUH�WR�EH�XVHG�DV�JXLGHOLQHV�WR�KHOS�
\RX�FRPSDUH�DQG�ILJXUH�\RXU�RZQ�FRVWV�IRU�\RXU�IDUPLQJ�RSHUDWLRQ��)RU�H[DPSOH��LI�\RX�RZQ�WKH�ODQG�DQG�\RX�DUH�LQWHUHVWHG�LQ�FDOFXODW�
LQJ�\RXU�DFFRXQWLQJ�FRVW�RI�SURGXFWLRQ�UDWKHU�WKDQ�\RXU�HFRQRPLF�FRVW�RI�SURGXFWLRQ��ZKLFK�LQFOXGHV�WKH�RSSRUWXQLW\�FRVW�RI�QRW�UHQWLQJ�
RXW�\RXU�ODQG���WKHQ�\RXU�ODQG�FRVW�ZLOO�OLNHO\�EH�PXFK�VPDOOHU�WKDQ�WKH�FDVK�UHQW�HTXLYDOHQW�LQFOXGHG�LQ�WKH�UHSRUW��$OWHUQDWLYHO\��LI�\RX�
DUH�SURGXFLQJ�FURSV�RQ�OHDVHG�DFUHV�DQG�\RXU�FRVW�VWUXFWXUH�LV�VLPLODU�WR�WKH�RQH�XVHG�IRU�WKH�UHSRUW�EXW�\RXU�H[SHFWHG�\LHOG�LV�PXFK�
KLJKHU��WKHQ�\RXU�SURMHFWHG�FRVW�SHU�EXVKHO�ZLOO�EH�ORZHU�WKDQ�WKH�SXEOLVKHG�RQH���VD\V�3ODVWLQD� 

%UHDNGRZQ�RI�FRVWV�IRU����� 
)RU�FRUQ��ODQG�UHSUHVHQWV�DSSUR[LPDWHO\����SHUFHQW�RI�WKH�WRWDO�FRVWV�RI�SURGXFWLRQ��)LJXUHV���DQG�����9DOXHV�RI�������������DQG������
SHU�DFUH�UHQW�FKDUJHV�IRU�WKH�ORZ��PHGLXP��DQG�KLJK�TXDOLW\�ODQG�ZHUH�DVVXPHG��7KH�YDULDEOH�FRVWV�UHSUHVHQW�MXVW�RYHU����SHUFHQW�RI�
WKH�FRVWV�RI�SURGXFWLRQ��2I�WKH�YDULDEOH�FRVWV��QLWURJHQ�DQG�VHHG�FRVWV�DUH�DOPRVW�KDOI�WKH�FRVWV�IRU�HLWKHU�FRQWLQXRXV�RU�URWDWHG�FRUQ��
1LWURJHQ�LQFUHDVHG����SHUFHQW�IURP�������DW������SHU�SRXQG�DQG�VHHG�ZDV�DVVXPHG�WR�FRVW�DSSUR[LPDWHO\������SHU�EDJ��D���SHUFHQW�
GHFOLQH� 

/DQG�UHSUHVHQWV�MXVW�RYHU����SHUFHQW�RI�WKH�FRVWV�RI�SURGXFWLRQ�IRU�VR\EHDQV��)LJXUH�����ZKLOH�WKH�YDULDEOH�FRVWV�UHSUHVHQW����SHUFHQW��
6HHG�DQG�IHUWLOL]HU�DUH�DOPRVW�KDOI�RI�WKH�YDULDEOH�FRVWV��3KRVSKRUXV�ZDV�FKDUJHG�DW������SHU�SRXQG�DQG�SRWDVVLXP�DW������SHU�SRXQG��
DQ�LQFUHDVH�RI�VHYHQ�DQG����SHUFHQW��UHVSHFWLYHO\��0DFKLQHU\�FRVWV�ZHUH�WZR�SHUFHQW�ORZHU�FRPSDUHG�WR������SULPDULO\�GXH�WR�ORZHU�
IXHO�FRVWV� 

%UHDNLQJ�HYHQ�LQ����� 
&XUUHQW�FRVWV�RI�SURGXFWLRQ�DORQJ�ZLWK�D�ZHOO-�SODQQHG�PDUNHWLQJ�SODQ�KDYH�WKH�SRWHQWLDO�WR�UHVXOW�LQ�VPDOO�EXW�SRVLWLYH�SURILW�PDUJLQV�LQ�
�����IRU�FRUQ�EXW�WKH�RXWORRN�LV�QRW�TXLWH�DV�SURPLVLQJ�IRU�VR\EHDQV��8VLQJ�UHFHQW�SULFH�SURMHFWLRQV�IRU����������D�UHQWHG�DFUH�RI�FRUQ�
IROORZLQJ�VR\EHDQV�ZRXOG�QHHG�WR�SURGXFH�����EXVKHOV�RI�FRUQ�WR�EUHDNHYHQ��DQG�D�UHQWHG�DFUH�RI�JHQHWLFDOO\�PRGLILHG�VR\EHDQV�
ZRXOG�QHHG�WR�SURGXFH����EXVKHOV�RI�VR\EHDQV�WR�EUHDNHYHQ��+RZHYHU��D�UHQWHG�DFUH�RI�FRUQ�IROORZLQJ�FRUQ�ZRXOG�QHHG�WR�SURGXFH�
����EXVKHOV�RI�FRUQ�WR�EUHDNHYHQ� 



7KH�PDUJLQ�RI�HUURU�LQ�WKHVH�SURMHFWLRQV�LV�GLUHFWO\�SURSRUWLRQDO�WR�WKH�PDUJLQV�RI�HUURU�RQ�SURMHFWHG�\LHOGV��FRVWV��DQG�SULFHV��*LYHQ�
VXFK�XQFHUWDLQWLHV��LW�LV�KLJKO\�UHFRPPHQGHG�WKDW�SURGXFHUV�YLVLW�ZLWK�WUXVWHG�DJURQRPLVWV�RQ�KRZ�WR�FXW�FRVWV�ZLWKRXW�KXUWLQJ�UHYHQXH�
SRWHQWLDO� 

.QRZLQJ�WKH�RSHUDWLRQ¶V�FRVW�SHU�DFUH�LV�FULWLFDO�IRU�FUHDWLQJ�VROLG�PDUNHWLQJ�SODQV�DQG�PDNLQJ�WKH�QHFHVVDU\�DUUDQJHPHQWV��VXFK�DV�
VHFXULQJ�RSHUDWLQJ�ORDQV��UHVWUXFWXULQJ�PDFKLQHU\�RU�UHDO�HVWDWH�ORDQV��DGGLQJ�QRQ-IDUP�LQFRPH��WR�FDVK�IORZ�DQ�RSHUDWLRQ�LQ������ 

&RQFOXVLRQV 
:KHQ�XVLQJ�WKH�,68�FRVW�RI�SURGXFWLRQ�HVWLPDWHV�IRU�������NHHS�VHYHUDO�
WKLQJV�LQ�PLQG��)LUVW��IHUWLOL]HU�DQG�OLPH�FRVWV�LQFOXGH�YROXPH�DQG�HDUO\�SXU�
FKDVH�GLVFRXQWV��6HFRQG��IDUPHUV�SD\LQJ�ODQG�UHQWV�KLJKHU�WKDQ�WKH�RQHV�
SURMHFWHG�LQ�WKH�UHSRUW�PLJKW�IDFH�KLJKHU�FRVWV�RI�SURGXFWLRQ��)LQDOO\��VWDUW�
LQJ�LQ�������UHIHUHQFH�\LHOGV�IRU�WKH�FURS�EXGJHWV�OLQH�XS�ZLWK���-�\HDU�\LHOG�
WUHQGV� 

:KLOH�WRWDO�FRVWV�SHU�EXVKHO�PD\�ORRN�ORZHU�LQ�WKH�ODWHVW�FRVW�RI�FURS�SUR�
GXFWLRQ�SXEOLFDWLRQ�GXH�WR�KLJKHU�UHIHUHQFH�\LHOGV��WRWDO�FRVWV�SHU�DFUH�DUH�
HVWLPDWHG�KLJKHU�WKDQ�LQ�������$OWKRXJK�WKHUH�LV�YDULDELOLW\�DFURVV�PRVW�
LQSXW�FDWHJRULHV��LQFUHDVHG�IHUWLOL]HU�DQG�FKHPLFDO�SULFHV�DQG�ORZHU�VHHG�
DQG�FURS�LQVXUDQFH�FRVWV�ZHUH�DPRQJ�WKH�PRVW�YDULDEOH� 

3URGXFHUV�QHHG�WR�KDYH�D�VWURQJ�JUDVS�RI�WKHLU�RZQ�SURGXFWLRQ�FRVWV��&RVWV�RI�SURGXFWLRQ�DUH�QRW�VHHLQJ�WKH�UDSLG�IOXFWXDWLRQV�WKDW�
ZHUH�VHHQ�LQ�UHFHQW�\HDUV��EXW�FXUUHQW�SULFHV�VWLOO�FUHDWH�D�ORW�RI�XQFHUWDLQW\�ZKHQ�LW�FRPHV�WR�SURILWDELOLW\�RQ�LQGLYLGXDO�RSHUDWLRQV��

.QRZLQJ�FRVWV�LV�NH\� 

  

��$OHMDQGUR�3ODVWLQD��H[WHQVLRQ�HFRQRPLVW�����-���-����� SODVWLQD#LDVWDWH�HGX 

· dƵĞƐĚĂǇ͕��&ĞďƌƵĂƌǇ�ϭϮ͕�ϮϬϭϵ� 
�������ϭ͗ϯϬ��WD— ��ŽŶĮŶĞŵĞŶƚ�^ŝƚĞ�DĂŶƵƌĞ��ƉƉůŝĐĂƚŽƌ��ZĞĐĞƌƟĮĐĂƟŽŶ͕ 
���������ϰ-,�>ĞĂƌŶŝŶŐ��ĞŶƚĞƌ͕�DĂƐŽŶ��ŝƚǇ 
 
· DŽŶĚĂǇ͕�&ĞďƌƵĂƌǇ�ϭϭ͕�ϮϬϭϵ��������������������������������������������������������������������������������

ϲ͗ϯϬ�WD�–ϴ͗ϯϬ�WD͕�ϰ-,�ZĞƋƵŝƌĞĚ�sŽůƵŶƚĞĞƌ�dƌĂŝŶŝŶŐ͕�ϰ-,�>ĞĂƌŶŝŶŐ�
�ĞŶƚĞƌ͕�DĂƐŽŶ��/ƚǇ 

· �dŚƵƌƐĚĂǇ͕�&ĞďƌƵĂƌǇ�Ϯϭ�Θ�&ĞďƌƵĂƌǇ�Ϯϴ͕�ϮϬϭϵ������������������������������������������������������
ϲ͗ϬϬ�WD�–ϴ͗ϬϬ�WD�-��tƌŝƚĞ�zŽƵƌ�ZĞƟƌĞŵĞŶƚ�WĂǇĐŚĞĐŬ�͕�ĞƌƌŽ�'ŽƌĚŽ���
�ǆƚĞŶƐŝŽŶ�ĂŶĚ�KƵƚƌĞĂĐŚ͕�DĂƐŽŶ��ŝƚǇ͘�DŽƌĞ�/ŶĨŽ͗�ŚƩƉ͗ͬͬďŝƚ͘ůǇͬǁǇƌƉϭϬϱϲϴ 

· ��DŽŶĚĂǇƐ͕�ďĞŐŝŶŶŝŶŐ�&ĞďƌƵĂƌǇ�ϰ�ƚŚƌƵ��Ɖƌŝů�ϴ͕�ϮϬϭϵ��������
ϵ͗ϬϬ��D�–ϯ͗ϯϬ�WD�&ƌĞĞ�dĂǆ�WƌĞƉ�Θ�Ğ&ŝůĞ͕��ĞƌƌŽ�'ŽƌĚŽ��ŽƵŶƚǇ������������
�ǆƚĞŶƐŝŽŶ͕�DĂƐŽŶ��ŝƚǇ͘��Ăůů�ĨŽƌ��ƉƉŽŝŶƚŵĞŶƚ�Ăƚ�ϲϰϭ-ϰϮϯ-Ϭϴϰϰ 

dŽ�ǀŝĞǁ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ�ŽŶůŝŶĞ�Žƌ�ĮŶĚ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞƐĞ�ĞǀĞŶƚƐ�
ĂŶĚ�ŵŽƌĞ͕�ŐŽ�ƚŽ�ǁǁǁ͘ĞǆƚĞŶƐŝŽŶ͘ŝĂƐƚĂƚĞ͘ĞĚƵͬĐĞƌƌŽŐŽƌĚŽ�Žƌ�ĐĂůů�ϲϰϭ-ϰϮϯ-
Ϭϴϰϰ͘ 

 

&HUUR�*RUGR�&RXQW\�([WHQVLRQ�DQG�2XWUHDFK 

&DOHQGDU�RI�$UHD�(YHQWV 5HJLRQDO�'LUHFWRU 
��'RQRYDQ�2OVRQ� ���-���-�����GR�

QRYDQR#LDVWDWH�HGX 
  

([HFXWLYH�'LUHFWRU 
��-RKQ�6MROLQGHU ���-���-���� 
 VMROLQGH#LDVWDWH�HGX 
  

&RXQW\�<RXWK�&RRUGLQDWRU 
��.HOVH\�6SRWWV ���-���-���� 
 NGZDUQHU#LDVWDWH�HGX 
  

.-���<RXWK�3URJUDP�$VVLVWDQW 
��0LFKHOOH�6FKXEHUW� ���-���-�����

PVFKXE#LDVWDWH�HGX 
  

2IILFH�3URIHVVLRQDO 
��-HDQHQH�%OLFNHQGHUIHU� ���-���-�����

MEOLFN#LDVWDWH�HGX
$JULFXOWXUH�6SHFLDOLVWV 
  

/LYHVWRFN  ��5XVV�(XNHQ�
���-���-����� ���UHXNHQ#LDVWDWH�HGX� 

� 

$JURQRP\ ��������$QJLH�5LHFN-+LQ] 

�����-���-������DPULHFN#LDVWDWH�HGX 
  

)DUP�0DQDJHPHQW��������.HOYLQ�/HLEROG 

�����-���-���� ��NOHLEROG#LDVWDWH�HGX 


