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$�)HZ�7LSV�DQG�7HFKQLTXHV
7KH� EHVW� ZD\� WR� HQVXUH� VXFFHVV� LQ� FUHDWLQJ� GHOLFLRXV� ,QGRQHVLDQ� FXLVLQH� LV� JHWWLQJ
RUJDQL]HG� DQG� VWD\LQJ� WKDW� ZD\��0DQ\� RI� WKH� WRROV� DQG� LQJUHGLHQWV� QHFHVVDU\� LQ� DQ
,QGRQHVLDQ�NLWFKHQ�DUH�QRZ�ZLGHO\�DYDLODEOH�LQ�DOO�$VLDQ�JURFHU\�VWRUHV�DQG�HYHQ�LQ
PDQ\�:HVWHUQ�PDUNHWV��,W¶V�DOZD\V�D�JRRG�LGHD�WR�VWDUW�RII�E\�LQYHVWLQJ�WKH�DSSURSULDWH
DPRXQW�RI� WLPH�� HIIRUW�� DQG�PRQH\� WR�SXUFKDVH�JRRG�TXDOLW\� LQJUHGLHQWV� DQG� WRROV� VR
WKDW�\RX�GRQ¶W�HQG�XS�ZDVWLQJ�WLPH�RU�PRQH\�

8VLQJ�D�0RUWDU�DQG�3HVWOH� 7KRXJK�ZH� KDYH�PRGHUQ� GD\� FRQYHQLHQFHV�� VXFK� DV� IRRG� SURFHVVRUV� DQG
EOHQGHUV�� WKHUH� LV� QRWKLQJ� TXLWH� OLNH� XVLQJ� WUDGLWLRQDO� WRROV�� 2XW� RI� DOO� WKH� PRUWDU� DQG� SHVWOHV� LQ� H[LVWHQFH�� WKH
,QGRQHVLDQ� VWRQH� YHUVLRQ� LV�P\� DEVROXWH� IDYRULWH��:KLOH� XVLQJ� WKLV� WRRO� GRHV� UHTXLUH� D� OLWWOH� SK\VLFDO� H[HUWLRQ�� WKH
XQLTXH� WH[WXUHV� DQG� IODYRUV� WKDW� UHVXOW� DUH�ZHOO�ZRUWK� WKH� HIIRUW��0DNH� VXUH� WKDW� WKH� VXUIDFH�RI� WKH�PRUWDU� LV� GU\
EHIRUH�SODFLQJ�WKH�LQJUHGLHQWV�RQ�LW��:KHQ�ZRUNLQJ�ZLWK�JDUOLF�RU�IUHVK�FKLOL�SHSSHUV��D�KHOSIXO�WULFN�LV� WR�VSULQNOH�D
OLWWOH� VDOW� DQG�RU� VXJDU� RQ� WRS� EHIRUH�PDVKLQJ�� 7KH� VDOW� DQG� VXJDU� DFW� DV� DQ� DEUDVLYH� KHOSLQJ� WR� EUHDN� HYHU\WKLQJ
GRZQ��1HYHU�SRXQG�WKH�SHVWOH�LQ�DQ�XS�DQG�GRZQ�PRWLRQ�OLNH�\RX�ZRXOG�ZLWK�D�PHDW�SRXQGHU�EHFDXVH�RI�VSODWWHULQJ�
7KH�,QGRQHVLDQ�SHVWOH�KDV�D�FXUYHG�VWUXFWXUH��GHVLJQHG�IRU�DQJOHG�DQG�ORQJ�VWURNHV��%H�ILUP�ZLWK�HDFK�VWURNH�RI�WKH
SHVWOH�DJDLQVW�WKH�PRUWDU��DOPRVW�DV�LI�\RX¶UH�GUDJJLQJ�WKH�LQJUHGLHQWV�DORQJ�ZKLOH�ILUPO\�SXVKLQJ�GRZQ��<RX�VKRXOG
DOVR�XVH�D�VSRRQ�WR�VFUDSH�WKH�LQJUHGLHQWV�LQWR�WKH�PLGGOH�HYHU\�VR�RIWHQ�VR�WKDW�\RX�GRQ¶W�HQG�XS�ZLWK�D�PHVV�DURXQG
WKH�SHULPHWHU�RI� WKH�PRUWDU��:KHQ�ILQLVKHG��VLPSO\�ULQVH�WKH�PRUWDU�DQG�SHVWOH�XQGHU�ZDUP�ZDWHU�DQG�DOORZ�WR�DLU
GU\�

8VLQJ�)UHVK�,QJUHGLHQWV�,�WKLQN�LW¶V�LPSRUWDQW�WR�XVH�IUHVK�LQJUHGLHQWV�ZKHQHYHU�SRVVLEOH��,Q�PRGHUQ�WLPHV�
LW�FDQ�EH�WHPSWLQJ�WR�SXUFKDVH�ZKDW�DSSHDUV�WR�EH�HDVLHU�DOWHUQDWLYHV�LQ�WKH�IRUP�RI�FDQQHG��MDUUHG��RU�IUR]HQ�JRRGV�
EXW� DXWKHQWLF� ,QGRQHVLDQ� FXLVLQH� GHPDQGV� IUHVK� LQJUHGLHQWV� WR� SURGXFH� LWV� DUUD\� RI� FRPSOH[� IODYRUV� DQG� WH[WXUHV�
7KHUH�DUH��KRZHYHU�� FHUWDLQ�SUHVHUYHG� LQJUHGLHQWV� WKDW�DUH�DFFHSWDEOH�DV� VXEVWLWXWHV� IRU�SDUWLFXODU� UHFLSHV�ZLWKRXW
VHULRXVO\�FRPSURPLVLQJ� WKH� LQWHJULW\�RU�TXDOLW\�RI� WKH�GLVK�� ,QJUHGLHQWV�VXFK�DV�FRFRQXW�PLON�DQG�SDOP�VXJDU� �JXOD
MDZD��DUH�HDVLO\�IRXQG�LQ�$VLDQ�PDUNHWV�LQ�FDQQHG�RU�SDFNDJHG�IRUPV�

:RUNLQJ�ZLWK�&RFRQXW�0LON� &RFRQXW� PLON� KDV� D� PXFK� ORZHU� EXUQLQJ� WHPSHUDWXUH� WKDQ� PDQ\� RWKHU
OLTXLGV��:KHQ�FRRNLQJ�ZLWK�WKLV�ULFK�OLTXLG��UHPHPEHU�WR�NHHS�D�FORVH�ZDWFK�RQ�LW�VR�LW�GRHVQ¶W�EXUQ�RU�ERLO�RYHU�LQ�WKH
SRW��:KHWKHU�\RX¶UH�FRRNLQJ�D�FXUU\�RU�D� VWHZ�� LW¶V� LPSRUWDQW� WR� VWLU�RIWHQ� WR�DYRLG�DQ\� LQJUHGLHQWV� VWLFNLQJ� WR� WKH
ERWWRP�RI�WKH�SRW�RU�ZRN��,I�\RX�XVH�FRFRQXW�PLON�WR�FRRN�ULFH�LQ�D�ULFH�FRRNHU��PDNH�VXUH�WR�PL[�WKH�ULFH�JHQWO\�ZLWK
D�ZRRGHQ�RU�SODVWLF�VSDWXOD�HYHQ�DIWHU�WKH�ULFH�FRRNHU�VD\V�LW¶V�GRQH�FRRNLQJ��$IWHU�PL[LQJ�WKH�ULFH��DOORZ�LW�WR�VLW�RQ
WKH�FRRNHU¶V�ZDUP�VHWWLQJ�IRU�DW�OHDVW�DQRWKHU����WR����PLQXWHV�EHIRUH�VHUYLQJ�

:RUNLQJ�ZLWK�7XUPHULF�7XUPHULF�LV�RQH�RI�,QGRQHVLDQ�FXLVLQH¶V�PDMRU�LQJUHGLHQWV��ERWK�LQ�LWV�IUHVK�URRW
DQG�SRZGHUHG�IRUPV��,W�FDQ�EH�GLIILFXOW� WR�ILQG�IUHVK�WXUPHULF� LQ�:HVWHUQ�FRXQWULHV�VR�,¶YH�VXEVWLWXWHG�WKH�SRZGHU
IRUP�LQ�WKHVH�UHFLSHV��6LPLODU�WR�ZRUNLQJ�ZLWK�FRFRQXW�PLON�DQG�ULFH��ZKHQ�XVLQJ�WXUPHULF�LQ�ULFH��\RX�PXVW�PL[�WKH



ULFH�JHQWO\�WR�VSUHDG�WKH�FRORU�DQG�IODYRU�RI�WKH�WXUPHULF�HYHQO\�EHIRUH�DQG�DIWHU�WKH�ULFH�KDV�FRRNHG�

6WLU�IU\LQJ� 7KH�PRVW� HIIHFWLYH� WHFKQLTXH� IRU� HQVXULQJ� JUHDW� VWLU�IU\� GLVKHV� LV� WR� ZRUN� ZLWK� D� ODUJH� ZRN� DQG
ZRRGHQ�VSDWXOD��*DV�VWRYHV�SURYLGH�WKH�RSWLPXP�FRRNLQJ�VLWXDWLRQ�EHFDXVH�WKH�KHDW�ZLOO�UHPDLQ�FRQVLVWHQW��DOORZLQJ
\RX�WR�VWLU�IU\�WKH�LQJUHGLHQWV�TXLFNO\�ZLWKRXW�EXUQLQJ��:KHQ�VWLU�IU\LQJ��DOZD\V�PRYH�WKH�LQJUHGLHQWV�DURXQG�ZLWK�WKH
VSDWXOD� RIWHQ� DQG� TXLFNO\�� ,I� \RX¶UH� ZRUNLQJ� ZLWK� DQ� HOHFWULF� VWRYH�� \RX¶OO� KDYH� WR� FRPSHQVDWH� IRU� WKH� ODFN� RI
FRQVLVWHQW�KHDW�E\�DOORZLQJ�WKH�LQJUHGLHQWV�WR�UHPDLQ�DW�UHVW�IRU�ORQJHU�SHULRGV�RI�WLPH�EHWZHHQ�WKH�DFWXDO�VWLU�IU\LQJ�

6WLU�IU\LQJ�5LFH�RU�1RRGOHV �:RUNLQJ�ZLWK� ODUJH� TXDQWLWLHV� RI� ULFH� RU� QRRGOHV� LV� QR� HDV\� WDVN��:LWKRXW
SURSHU�WHFKQLTXH��\RX�PD\�HQG�XS�ZLWK�PXVK\�ULFH�DQG�QRRGOHV�WKDW�ZLOO�IDOO�DSDUW��%RUURZLQJ�IURP�WKH�JHQHUDO�UXOHV
RI�VWLU�IU\LQJ��VWDUW�ZLWK�D�ODUJH�ZRN�DQG�ZRRGHQ�VSDWXOD��7KH�NH\�WR�VXFFHVVIXO�VWLU�IULHG�ULFH�DQG�QRRGOH�GLVKHV�LV�WR
QRW�PDVK� WKHVH� LQJUHGLHQWV�ZKLOH� FRRNLQJ�� EXW� UDWKHU� XVH� WKH� VSDWXOD� WR� IROG� WKHP�RYHU��8VH� \RXU� HQWLUH� DUP� DQG
HOERZ�PRYHPHQW�DV�RSSRVHG� WR�D�ZULVW� DFWLRQ�ZKHQ�VWLU�IU\LQJ�KHDY\� LQJUHGLHQWV��'RQ¶W�EH�DIUDLG�RI� VFUDSLQJ� WKH
ZRRGHQ�VSDWXOD�DOO� WKH�ZD\�GRZQ� LQWR� WKH�ERWWRP�RI� WKH�ZRN� WR�HQVXUH� WKDW�QR�SDUWV�RI� WKH� LQJUHGLHQWV�DUH� OHIW� WR
EXUQ�ZKLOH�RWKHU�SDUWV�DUH�VLWWLQJ�XQFRRNHG�RQ�WRS��,I�\RX�XVH�\RXU�HQWLUH�DUP�SRZHU�UDWKHU�WKDQ�ZULVW�PRYHPHQWV��LW
ZLOO�\LHOG�WKH�EURDGHU�VWURNHV�WKDW�IROG�RYHU�WKH�ULFH�DQG�QRRGOHV�

'HHS�IU\LQJ� :KDWHYHU� \RX¶UH� GHHS�IU\LQJ�� PDNH� VXUH� WR� VWDUW� ZLWK� HQRXJK� YHJHWDEOH� RLO� WR� FRYHU� WKH
LQJUHGLHQWV�� ,� OLNH�XVLQJ�HLWKHU� D�ZRN�RU�GHHS�SRW� IRU�GHHS�IU\LQJ��2QFH�\RX�JHW� WKH�KDQJ�RI� WKLV� WHFKQLTXH��\RX¶OO
QHYHU�KDYH�WR�ZRUU\�DERXW�EXUQW�RU�XQFRRNHG�IRRG�DJDLQ��-XVW�UHPHPEHU�D�IHZ�VLPSOH�UXOHV��,I�\RX¶UH�GHHS�IU\LQJ
VRPHWKLQJ�OLNH�FKLFNHQ�ZLWK�ERQH�LQ��WKHQ�\RX�GRQ¶W�ZDQW�WR�VHW�WKH�WHPSHUDWXUH�RI�WKH�VWRYH�WR�DQ\WKLQJ�KLJKHU�WKDQ
PHGLXP� KLJK� DQG� SRVVLEO\� ORZHU� WKDQ� WKDW� LI� \RXU� VWRYH� KDV� D� VWURQJ� KHDWLQJ� FDSDFLW\�� +LJKHU� KHDW� ZLOO� UHVXOW� LQ
EURZQLQJ� DQG� FULVSLQJ� H[WHULRUV� TXLFNO\�ZKLOH� LQWHULRUV�ZLOO� UHPDLQ� UHODWLYHO\� UDZ��$�KLJKHU� KHDW� VHWWLQJ�ZRUNV� IRU
GHHS�IU\LQJ�GLVKHV�VXFK�DV�%DQDQD�)ULWWHUV��3LVDQJ�*RUHQJ��EHFDXVH�WKH�EDQDQD�LV�DOUHDG\�FRRNHG��\RX�MXVW�ZDQW
WR�EURZQ�DQG�FULVS� WKH�RXWVLGH�EDWWHU��ZKLFK� WDNHV� UHODWLYHO\� OLWWOH� WLPH��&RQYHUVHO\��DQ� LQJUHGLHQW�DV� VXEVWDQWLDO�DV
FKLFNHQ�EUHDVW�QHHGV�PXFK�ORQJHU�FRRNLQJ�WLPH�DW�ORZHU�WHPSHUDWXUHV�WR�HQVXUH�WKDW�WKH�LQVLGH�LV�WKRURXJKO\�FRRNHG
ZKLOH� WKH� RXWVLGH� GRHVQ¶W� EXUQ� WRR� TXLFNO\��$OVR� UHPHPEHU� WR� DOORZ� WKH� RLO� WR� FRPH� XS� WR� WHPSHUDWXUH� EHIRUH
GURSSLQJ� LQ�DQ\� LQJUHGLHQWV�RWKHUZLVH�\RX¶OO�HQG�XS�ZLWK�D�VRJJ\��RLO\�PHVV��$�JRRG�ZD\� WR�FKHFN� LI� WKH�RLO� LV�KRW
HQRXJK� LV� E\� VWLFNLQJ� D� FKRSVWLFN� LQ� WKH� RLO�� ,I� OLWWOH� EXEEOHV� VXUIDFH� DURXQG� WKH� FKRSVWLFN�� WKH� RLO� VKRXOG� EH� KRW
HQRXJK�

*HWWLQJ�WKH�0RVW�2XW�RI�D�/LPH
:H¶YH�DOO�H[SHULHQFHG�WKH�JUHDW�DQQR\DQFH�RI�EX\LQJ�OLPHV�WKDW�ORRNHG�EHDXWLIXO�DW�WKH�PDUNHW�RQO\�WR�JHW�KRPH�DQG
ILQG�WKDW�WKH\¶UH�GULHG�XS��$�JRRG�WHFKQLTXH�WR�JHWWLQJ�WKH�PRVW�MXLFH�RXW�RI�D�OLPH�LV�WR�HLWKHU�PLFURZDYH�WKH�OLPH�IRU
DERXW����WR����VHFRQGV�RU�UXQ�LW�XQGHU�KRW�ZDWHU�IRU�D�PLQXWH��WKHQ�UROO�LW�DURXQG�ILUPO\�ZLWK�WKH�SDOP�RI�\RXU�KDQG�RQ
D�FXWWLQJ�ERDUG��7KLV�\LHOGV�D�VSHFWDFXODU�DPRXQW�RI�MXLFH�IURP�JRRG�OLPHV�DQG�DW�OHDVW�VRPHWKLQJ�RXW�RI�D�EDG�RQH�
6DYH�\RXU�WDVWH�EXGV�DQG�VWD\�IDU�DZD\�IURP�DOO�WKH�SUH�ERWWOHG�YHUVLRQV��WKH\¶UH�MXVW�QRW�D�JRRG�VXEVWLWXWH�

.HHSLQJ�+HUEV�)UHVK�%\�QRZ��\RX�UHDOL]H�KRZ�VWURQJO\�,�DGYRFDWH�XVLQJ�DOO�IUHVK�LQJUHGLHQWV�DQG�WKHUH¶V�QR
DVSHFW�RI�,QGRQHVLDQ�FXLVLQH�WKDW�ZDUUDQWV�WKDW�UXOH�PRUH�WKDQ�XVLQJ�IUHVK�KHUEV��0RVW�RI�XV�GRQ¶W�KDYH�WKH�WLPH�WR
VKRS�PRUH�WKDQ�RQFH�D�ZHHN�VR�,�XVH�WKLV�WHFKQLTXH�WR�VDYH�WLPH�DQG�FRVW��DQG�SUHYHQW�ZDVWH��$V�VRRQ�DV�\RX�JHW



KRPH�ZLWK�IUHVK�KHUEV��ULQVH�HDFK�W\SH�LQ�FROG�ZDWHU�DQG�GUDLQ�WKRURXJKO\��8VLQJ�HLWKHU�D�SDSHU�WRZHO�OLQHG�EDVNHW�RU
EDNLQJ�VKHHW��VSUHDG�WKH�KHUEV�JHQWO\�DQG�SDW�GU\�ZLWK�DQRWKHU�SDSHU�WRZHO��$OORZ�WKHP�WR�DLU�GU\�FRPSOHWHO\�IRU�DW
OHDVW�VHYHUDO�KRXUV�XS�WR�RYHUQLJKW��2QFH�WKH\�DUH�WKRURXJKO\�GULHG��VWRUH�HDFK�W\SH�VHSDUDWHO\�LQ�]LS�ORFN�EDJV�OLQHG
ZLWK�QHZ�VKHHWV�RI�SDSHU�WRZHOV�



8VHIXO�7RROV�DQG�8WHQVLOV
+DYLQJ�WKH�ULJKW�WRROV�IRU�WKH�MRE�PDNHV�FRRNLQJ�D�MR\��+HUH�DUH�VRPH�LWHPV�WKDW�,�WKLQN
PDNH� WKH�ZKROH�,QGRQHVLDQ�FRRNLQJ�H[SHULHQFH�HDVLHU��PRUH�HQMR\DEOH��DQG�SURGXFH
WDVWLHU�UHVXOWV��7\SLFDOO\��,QGRQHVLDQ�NLWFKHQV�DUH�VLPSO\�RXWILWWHG��EXW�LW
V�GLIILFXOW� WR
DUJXH�WKDW�VRPH�PRGHUQ�FRQYHQLHQFHV�FDQ�VDYH�WLPH�DQG�KDVVOH�ZLWKRXW�DIIHFWLQJ�WKH
TXDOLW\�RI�WKH�IRRG�

$VLDQ�%XWFKHU�.QLIH�&OHDYHU�$V�FOLFKp�DV�LW�PLJKW�VRXQG��LW¶V�WUXH�WKDW�D�GXOO�NQLIH�LV�IDU�PRUH�GDQJHURXV
WKDQ�D�VKDUS�RQH��,�KDYH�H[SHULHQFHG�WKLV�P\VHOI��FXWWLQJ�P\�ILQJHUV�LQ�QDVW\�DFFLGHQWV�GXH�WR�GXOO��ORZ�TXDOLW\�NQLYHV�
,¶P� IRUHYHU� OR\DO� WR�P\�$VLDQ�EXWFKHU�NQLIH�ZLWK� LWV�KXJH� UHFWDQJXODU� VKDSH�DQG� VHHPLQJO\� LQYLQFLEOH� VWHHO�KHIW�� ,
NQRZ�VRPH�RI�\RX�PD\�QRW�EH�IDPLOLDU�RU�FRPIRUWDEOH�ZLWK�WKLV�W\SH�RI�ODUJH�NQLIH�EXW�RQFH�\RX�JHW�XVHG�WR�LWV�VL]H
DQG�ZHLJKW��\RX¶OO�ILQG�LW�WR�EH�DQ�H[WUHPHO\�YHUVDWLOH�DQG�XVHIXO�WRRO��,�XVH�WKLV�IRU�HYHU\WKLQJ�IURP�PLQFLQJ�JDUOLF�WR
FXWWLQJ�YHJHWDEOHV�DQG�FKRSSLQJ�WKURXJK�DOO�W\SHV�RI�PHDWV�ZLWK�ERQHV��7KHVH�NQLYHV�FDQ�EH�SXUFKDVHG�LQH[SHQVLYHO\
DW�$VLDQ�JURFHU\�VWRUHV�

$VLDQ�6WUDLQHUV�7KHUH�DUH�PDQ\�W\SHV�RI�WKHVH�VWUDLQHUV��WKH�JRRG�RQHV�IHDWXUH�VRPH�W\SH�RI�PHVK�ORRNLQJ
ZLUH� PDWHULDO� LQ� D� URXQGHG� VKDSH� ZLWK� D� ORQJ� ZRRGHQ� KDQGOH� DWWDFKHG��$VLDQ� VWUDLQHUV� DUH� JUHDW� IRU� SLFNLQJ� XS
QRRGOHV��YHJHWDEOHV��DQG�DQ\WKLQJ�\RX¶UH�HLWKHU�ERLOLQJ�RU�GHHS�IU\LQJ�WKDW�QHHG�WR�EH�GUDLQHG��0DNH�VXUH�WR�SXUFKDVH
RQH�ZLWK�D�ORQJ�KDQGOH��LW�ZLOO�VDYH�\RXU�VNLQ�IURP�SRWHQWLDO�KD]DUGV�ZKLOH�UHPRYLQJ�ZKDWHYHU�\RX¶UH�FRRNLQJ�IURP
LWV�OLTXLG��7KLV�WRRO�EHDWV�XVLQJ�WRQJV�IRU�SLFNLQJ�XS�QRRGOHV�RU�VRPHWKLQJ�OLNH�VKULPS�FKLSV�ZKHUH�\RX¶UH�FRRNLQJ�D
ODUJH�TXDQWLW\� DQG�QHHG� WR�GUDLQ� WKHP�TXLFNO\��&HUWDLQ� UHFLSH� VXFK� DV� WKH� ,FHG�&RFRQXW�&UHDP�ZLWK� -HOOLHV� �SDJH
�����UHTXLUH�D�SDUWLFXODU�NLQG�RI�VWUDLQHU�ZKLFK�FDQ�EH�GLIILFXOW�WR�ILQG�LQ�:HVWHUQ�FRXQWULHV��7KH�FORVHVW�WRRO�ZRXOG
EH�WKH�ODGOH�VWUDLQHU��ZKLFK�ORRNV�MXVW�OLNH�D�UHJXODU�PHWDO�ODGOH�EXW�KDV�VPDOO�URXQG�KROHV�



&XWWLQJ�%RDUG�$Q�RIWHQ�RYHUORRNHG�WRRO�LQ�NLWFKHQV�LV�D�VWURQJ��VWXUG\�FXWWLQJ�ERDUG��0DQ\�,QGRQHVLDQ�NLWFKHQV
XVH� ODUJH�ZRRGHQ�EXWFKHU�EORFNV�DV� FXWWLQJ�ERDUGV��ZKLFK� LV� D�JUHDW� WRRO� LI�\RX�KDYH�D� ORW�RI� VSDFH� WR� WKRURXJKO\
FOHDQ�LW�DQG�GRQ¶W�PLQG�WKHLU�ZHLJKW��0\�SUHIHUHQFH�LV�D�ODUJH�FXWWLQJ�ERDUG�PDGH�RI�SODVWLF�RU�VLOLFRQH�ZLWK�DW�OHDVW
KDOI�DQ�LQFK�RI�GHSWK��$�JRRG�VL]HG�SODVWLF�FXWWLQJ�ERDUG�ZLOO�VHUYH�DV�D�PXOWL�SXUSRVH�WRRO�EHFDXVH�\RX�FDQ�XVH�LW�IRU
PLQFLQJ�KHUEV�DQG�VSLFHV��FXWWLQJ�YHJHWDEOHV�DQG�IUXLWV��RU�FKRSSLQJ�PHDWV�DQG�VHDIRRG��8QOLNH�ZRRGHQ�ERDUGV��\RX
GRQ¶W�QHHG�WR�ZRUU\�DERXW�EDFWHULD�VHHSLQJ�WKURXJK�LWV�SRUHV�RU�WKH�ZRRG�ZDUSLQJ�IURP�ZDWHU��$OZD\V�FOHDQ�\RXU
FXWWLQJ�ERDUGV�ZLWK�VRDS�DQG�KRW�ZDWHU��DOORZLQJ�WKHP�WR�DLU�GU\�WKRURXJKO\�

)RRG�3URFHVVRU� ,Q� OLHX� RI� D� WUDGLWLRQDO�PRUWDU� DQG� SHVWOH�� D�PRGHUQ� GD\� IRRG� SURFHVVRU� LV� D� IDEXORXV� WRRO�
%HVLGHV� JULQGLQJ� DOO� W\SHV� RI� KHUEV� DQG� VSLFHV� WKDW� SURGXFH�PDQ\� RI� ,QGRQHVLD¶V� VDPEDOV� DQG� SDVWHV�� WKHVH� QLIW\
JDGJHWV�DUH�D�KXJH�WLPH�VDYHU�ZKHQ�LW�FRPHV�WR�JULQGLQJ�DOO�W\SHV�RI�PHDWV�DQG�PL[WXUHV��:HUH�\RX�VR�LQFOLQHG��\RX
FRXOG�RI�FRXUVH�GR�HYHU\WKLQJ�WKH�ROG�IDVKLRQHG�ZD\�DQG�PDQXDOO\�FKRS�PHDW�LQWR�LWV�JURXQGHG�VWDWH��:KLOH�PDUNHWV
QRZDGD\V�RIIHU� SUH�JURXQG�PHDWV�� VRPH� UHFLSHV� FDOO� IRU� IXUWKHU� ILQH�JURXQGLQJ� DQG�PL[LQJ�ZLWK�RWKHU� LQJUHGLHQWV�
ZKLFK�IRRG�SURFHVVRUV�FRPSOHWH�LQ�VHFRQGV��/LNH�DQ\�RWKHU�WRRO��LQYHVWLQJ�LQ�D�JRRG�TXDOLW\�IRRG�SURFHVVRU�ZLOO�VDYH
RQ�FRVWV�LQ�WKH�ORQJ�UXQ²D�VWXUG\�RQH�VKRXOG�ODVW�IRU�PDQ\�\HDUV�LI�QRW�VHYHUDO�GHFDGHV�

0HDW�3RXQGHU�7KLV�LV�D�WRRO�WKDW�LV�QRW�RIWHQ�GLVFXVVHG�LQ�,QGRQHVLDQ�FRRNLQJ�EXW�,�KDYH�IRXQG�LW�WR�EH�D�JUHDW
ZD\� WR�PDNH�SHUIHFWO\�FRRNHG�PHDWV��)RU�H[DPSOH�� WKH� UHFLSH� IRU�%DQMDU�&KLFNHQ�6WHDN� �SDJH�����FDOOV� IRU�SDQ�
IU\LQJ�FKLFNHQ�EUHDVWV��<RX�FDQ¶W�DOZD\V�JHW�SHUIHFWO\�VKDSHG�FKLFNHQ�EUHDVWV��RQH�VLGH�LV�RIWHQ�PXFK�WKLFNHU�WKDQ
WKH�RWKHU�ZKLFK�PHDQV�WKDW�FRRNLQJ�ZLOO�EH�XQHYHQ��2QH�VLGH�ZLOO�EH�FRPSOHWHO\�GRQH�FRRNLQJ�ZKLOH�WKH�RWKHU�LV�VWLOO
UDZ�RQ�WKH�LQVLGH��8VLQJ�D�PHDW�SRXQGHU�VROYHV�WKLV�LVVXH�HDVLO\��:KHQ�XVLQJ�D�PHDW�SRXQGHU��,�OLNH�WR�OD\�WKH�PHDW
DFURVV�D�SODVWLF�FXWWLQJ�ERDUG�DQG�FRYHU�LW�ZLWK�D�ODUJH�SLHFH�RI�SODVWLF�ZUDS�WR�SURWHFW�IURP�VSODWWHULQJ�EDFWHULD�DOO
RYHU� WKH� NLWFKHQ�� RWKHU� LQJUHGLHQWV�� DQG�P\VHOI��:LWK� WKLV�PHWKRG�� \RX� FDQ� WKHQ� SRXQG� RQ� WKH�PHDW� WR� ZKDWHYHU



GHVLUHG�WKLFNQHVV�ZLWKRXW�ZRUU\LQJ�DERXW�UDZ�PHDW�DQG�LWV�MXLFHV�IO\LQJ�DOO�RYHU�WKH�SODFH�

0HWDO�/DGOH�$� PHWDO� ODGOH� ZLWK� D� ORQJ� KDQGOH� LV� QHFHVVDU\� WR� ZRUN� ZLWK� VRXSV� DQG� FHUWDLQ� QRRGOH� GLVKHV�
3XUFKDVH� RQH� WKDW¶V� D� JRRG� VL]H� ZLWK� D� VWXUG\� KDQGOH�� SUHIHUDEO\� RQH� WKDW� LV� PHWDO� WKURXJKRXW� RU� WKRVH� ZLWK� DQ
RXWVLGH�OD\HU�RI�ZRRG�RQ�WKH�KDQGOH��3ODVWLF�ODGOHV�DUH�QHYHU�XVHG�LQ�,QGRQHVLDQ�FRRNLQJ�XQOHVV�IRU�VHUYLQJ�GHVVHUWV
RU�FROG�GLVKHV��DQG�ZRRGHQ�ODGOHV�FDQ�RIWHQ�LPSDUW�D�VWUDQJH�IODYRU�WR�WKH�GLVK�VR�VKRXOG�EH�DYRLGHG�DV�ZHOO�

0RUWDU�DQG�3HVWOH��&REHN�RU�8OHN��$�WUDGLWLRQDO�,QGRQHVLDQ�PRUWDU�DQG�SHVWOH�LV�RQH�RI�WKH�JUHDWHVW�NLWFKHQ
WRROV�RI�DOO�WLPH��8QOLNH�WKRVH�IURP�RWKHU�FRXQWULHV��,QGRQHVLD¶V�YHUVLRQ�LV�IODWWHU�DQG�PRUH�RSHQ�RQ�WRS��OLNH�D�SODWH
ZLWK� URXQGHG� HGJHV� UDWKHU� WKDQ� DQ� HQFORVHG� ERZO�OLNH� FRQWUDSWLRQ��7KH� SHVWOH� LV� DOVR� VKDSHG� GLIIHUHQWO\�� KDYLQJ� D
GLVWLQFWLYH�FXUYDWXUH�IRU�HDVH�RI�JULS�DOORZLQJ�IRU�,QGRQHVLD¶V�XQLTXH�WHFKQLTXH�RI�JULQGLQJ��0DGH�RI�EDVDOW�VWRQH��WKH
,QGRQHVLDQ�PRUWDU�DQG�SHVWOH�DOORZV�KHUEV�DQG�VSLFHV� WR�KDYH�RSWLPXP�VXUIDFH�DUHD�FRQWDFW�ZLWK� WKH� URXJK�VWRQH
WKDW�SURGXFHV�WKH�GHOLFLRXV�DQG�VSLF\�VDPEDOV�ZLWK�WKHLU�VPRRWK�WH[WXUH��7\SLFDOO\�KHDYLHU�WKDQ�WKHLU�7KDL�RU�0H[LFDQ
FRXQWHUSDUWV�� WKH�,QGRQHVLDQ�PRUWDU�DQG�SHVWOH� LV�PRUH�UHDGLO\�DYDLODEOH� LQ�:HVWHUQ�UHJLRQV�LQ�UHFHQW�\HDUV��7KHVH
VKRXOG� QHYHU� EH� ZDVKHG� ZLWK� VRDS� RI� DQ\� NLQG� EXW� UDWKHU� ULQVHG� WKRURXJKO\� ZLWK� ZDUP� ZDWHU� DQG� DOORZHG� WR
FRPSOHWHO\�DLU�GU\�EHIRUH�VWRULQJ�

5LFH�&RRNHU�2QH� RI� WKH� HDVLHVW� WRROV� WR� XVH� LQ� DQ� ,QGRQHVLDQ� NLWFKHQ� LV� D� JRRG� TXDOLW\� ULFH� FRRNHU�� ,� FDQ¶W
LPDJLQH�DQ\�PRGHUQ�GD\�NLWFKHQ�ZLWKRXW�RQH��LW�VDYHV�RQ�WLPH��FOHDQXS��DQG�HIIRUW�ZKLOH�FRRNLQJ�SHUIHFW��IOXII\�ULFH�
<RX� VKRXOG� IROORZ� WKH� JHQHUDO� LQVWUXFWLRQV� RI� \RXU� SDUWLFXODU� ULFH� FRRNHU� WKRXJK� P\� SHUVRQDO� UXOH� RI� WKXPE� IRU
SHUIHFW�ZKLWH�ULFH�LV���SDUWV�ZDWHU�WR���SDUW�XQFRRNHG�ULFH��7KHVH�GD\V�\RX�FDQ�ILQG�DOO�W\SHV�RI�ULFH�FRRNHUV�ZLWK
SULFH� WDJV� UDQJLQJ�IURP�DV� ORZ�DV����� WR�DV�KLJK�DV�VHYHUDO�KXQGUHG�GROODUV��)RU� WKH�DYHUDJH�KRPH�NLWFKHQ�D� ULFH
FRRNHU�VRPHZKHUH�LQ�WKH�PLGGOH�UDQJH�GRHV�MXVW�ILQH��,W�GRHV�SD\�LQ�WKH�ORQJ�UXQ�WR�LQYHVW�LQ�DW�OHDVW�D�GHFHQW�ULFH
FRRNHU� UDWKHU� WKDQ� WKH� FKHDSHVW� RQH� EHFDXVH� WKLV� LV� D� WRRO� WKDW� VKRXOG� ODVW� \RX� IRU� \HDUV�� 7KH� JUHDW� WKLQJ� DERXW



PRGHUQ�GD\�ULFH�FRRNHUV�LV�WKDW�\RX�FDQ�MXVW�VHW�WKH�ULFH�WR�FRRN�DQG�LW�ZLOO�VWD\�ZDUP�IURP�DW�OHDVW�D�IHZ�KRXUV�WR�D
IHZ� GD\V� �IRU� WKH�PRUH� H[SHQVLYH�PRGHOV�� DQG� \RX� QHYHU� KDYH� WR� ZRUU\� DERXW� EXUQLQJ� WKH� ULFH� RU� ZDWHU� RYHU�
IORZLQJ�

:RN��:DMDQ��2QH�RI�WKH�PRVW�LQYDOXDEOH�WRROV�LQ�DQ�,QGRQHVLDQ�NLWFKHQ�LV�RI�FRXUVH��WKH�ZRN��7KH�W\SH�RI�ZRN
\RX�QHHG�GHSHQGV�RQ�ZKHWKHU�\RX�KDYH�DQ�HOHFWULF�RU�JDV�UDQJH��+RPH�FRRNV�ZLWK�JDV�VWRYHV�DUH� OXFN\�EHFDXVH
QRWKLQJ�VXUSDVVHV�WKH�TXDOLW\�RU�VSHHG�RI�D�UHDO�ILUH��+RZHYHU��ZLWK�WKH�SURSHU�WRROV��\RX�FDQ�FUHDWH�JUHDW�GLVKHV�RQ
HLWKHU�W\SH�RI�VWRYH��,I�\RX�KDYH�D�JDV�VWRYH��\RX�FDQ�XVH�WKH�WUDGLWLRQDO�DQG�RULJLQDO�FDVW�LURQ�ZRN�ZLWK�LWV�URXQGHG
ERWWRP��0DNH�VXUH�WR�ILQG�RQH�ZLWK�D�ORQJ��VWXUG\�KDQGOH�RQ�RQH�VLGH�UDWKHU�WKDQ�WKH�WZR�VKRUW�KDQGOHV�RQ�HLWKHU�VLGH�
8QOHVV�\RX¶UH�D�SURIHVVLRQDO�ZRN�FKHI��ZRUNLQJ�ZLWKRXW�D�KDQGOH�ZLOO�EH�H[WUHPHO\�GLIILFXOW��'HSHQGLQJ�RQ�WKH�H[DFW
VKDSH�RI�\RXU�JDV�VWRYH��\RX�PD\�DOVR�QHHG�D�ZRN�ULQJ�WR�VWDELOL]H�LW��)RU�WKRVH�RI�\RX�ZLWK�DQ�HOHFWULF�VWRYH��\RX¶OO
GR�EHVW�ZLWK�D�FDUERQ�VWHHO�ZRN�ZLWK�D�IODW�ERWWRP�VR�LW�FDQ�VLW�SURSHUO\�RQ�WKH�UDQJH��7KLV�WRR�VKRXOG�KDYH�D�ORQJ�
VWXUG\� KDQGOH��:KHQ� SXUFKDVLQJ� D� ZRN�� GRQ¶W� EH� DIUDLG� WR� ORRN� LW� RYHU� FDUHIXOO\� DQG� UXQ� \RXU� KDQGV� DOO� RYHU� LW�
URXJKO\�\DQNLQJ�DW�WKH�SDUWV�WR�HQVXUH�WKDW�LW�LV�LQ�IDFW��D�VWXUG\�PRGHO��7KHUH�DUH�SOHQW\�RI�SHRSOH�ZKR�KDYH�DOO�W\SHV
RI�IDQF\�PHWKRGV�RI�FDULQJ�IRU�D�ZRN�EXW�PRVW�RI�WKRVH�VWHSV�DUH�UHDOO\�XQQHFHVVDU\�IRU�PRGHUQ�GD\�ZRNV��,I�\RX¶UH
KDQGOLQJ�D�EUDQG�QHZ�ZRN��VLPSO\�SRXU�D�IHZ�WDEOHVSRRQV�RI�YHJHWDEOH�RLO�RQ�D�SDSHU�WRZHO�DQG�UXE�WKRURXJKO\�DOO
RYHU� WKH� LQVLGH� RI� WKH�ZRN�� 3ODFH� WKH� ZRN� RQ� WKH� VWRYH� RYHU� KLJK� KHDW� XQWLO� VPRNH� ULVHV�� 7LOW� WKH� ZRN� LQ� HYHU\
GLUHFWLRQ�VR�DOO�SDUWV�RI�WKH�ZRN�FRPH�LQWR�FRQWDFW�ZLWK�WKH�KHDW��'R�WKLV�IRU�MXVW�D�FRXSOH�RI�PLQXWHV��5HPRYH�WKH
ZRN�IURP�WKH�KHDW�DQG�FRRO��2QFH� LW�KDV�FRROHG�� ULQVH� WKRURXJKO\�XQGHU�ZDUP�ZDWHU�DQG�DLU�GU\��2QFH�\RX�EHJLQ
XVLQJ�WKH�ZRN�UHJXODUO\��PDNH�VXUH�WR�XVH�D�VRIW�VSRQJH�WR�FOHDQ�ZLWK�VRDS�DQG�ZDWHU��1HYHU�XVH�KDUVK�EULVWOHV�RU
DQ\�W\SH�RI�VWHHO�ZRRO�VSRQJH��:KHQ�ZRUNLQJ�ZLWK�WKH�FDUERQ�VWHHO�W\SH�ZRNV��DOVR�PDNH�VXUH�WR�XVH�RQO\�ZRRGHQ
RU�VLOLFRQH�VSDWXODV�DQG�QHYHU�PHWDO�RQHV�WKDW�FDQ�VFUDSH�DQG�UXLQ�WKH�ZRN�

:RRGHQ�6SDWXOD�:LWK�PDQ\�,QGRQHVLDQ�UHFLSHV�FDOOLQJ�IRU�VWLU�IU\LQJ�WHFKQLTXHV��LW¶V�HVVHQWLDO�WR�KDYH�DW�OHDVW
RQH�YHU\�VWXUG\�DQG�JRRG�TXDOLW\�ZRRGHQ�VSDWXOD��7KHVH�FRPH�LQ�YDULRXV�VKDSHV�DQG�VL]HV��DQ\�RI�WKHP�DUH�ILQH�DV
ORQJ�DV�WKH\�IHDWXUH�D�ORQJ�HQRXJK�KDQGOH��D�ZLGH�HQRXJK�VXUIDFH�DUHD�DQG�DUH�VWXUG\�



%X\LQJ�WKH�5LJKW�,QJUHGLHQWV
,
YH�DOZD\V�EHHQ�D�SURSRQHQW�RI�IUHVK�DQG�DXWKHQWLF�LQJUHGLHQWV�LQ�RUGHU�WR�UHFUHDWH�WKH
GLVKHV�RI�,QGRQHVLD��7KH�IROORZLQJ�DUH�VRPH�NH\�LQJUHGLHQWV�IRU�WKH�W\SLFDO�,QGRQHVLDQ
PHDO�� $OWKRXJK� WKHVH� LQJUHGLHQWV� DUH� VORZO\� ILQGLQJ� WKHLU� ZD\� LQWR� PDQ\� JURFHU\
VWRUHV��,�KDYH�SURYLGHG�VXEVWLWXWHV�IRU�WKRVH�WKDW�DUH�VWLOO�GLIILFXOW�WR�ILQG�

%LUG¶V�(\H��&KLOL� 3HSSHU� �&DEH�5DZLW��$PRQJVW� WKH� VSLFLHU� SHSSHUV�� FRPLQJ� LQ� DW� �������� WR� �������� RQ� WKH
6FRYLOOH�KHDW�VFDOH��WKHVH�SHSSHUV�DUH�W\SLFDOO\�KDUYHVWHG�ZKHQ�WKH\�DUH�DERXW�RQH�LQFK�ORQJ�DQG�UDQJH�IURP�D�EULJKW
JUHHQ�KXH�WR�D�EHDXWLIXO��GHHS�UHG�ZKHQ�PDWXUH��$V�ZLWK�DOO�SHSSHUV��WKH�KHDW�LV�IRXQG�PRVW�LQWHQVHO\�LQ�WKH�VHHGV�
DOWKRXJK�WKLV�SHSSHU�SDFNV�D�SXQFK�MXVW�LQ�LWV�VNLQ�DORQH��:LGHO\�XVHG�LQ�VWLU�IULHV�DQG�FXUULHV��WKHVH�WLQ\�SHSSHUV�DUH
LQGLVSHQVDEOH� WR�,QGRQHVLDQV�ZKHQ�PDNLQJ�FKLOL�SDVWHV��RU�VDPEDOV��7UDGLWLRQDO�PHWKRGV�RI�PDNLQJ�VDPEDOV� LQYROYH
XVLQJ�D�PRUWDU�DQG�SHVWOH�WR�PDVK�ELUG¶V�H\H�FKLOL�SHSSHUV�ZLWK�IUHVK�JDUOLF��<RX�FDQ�ILQG�WKHVH�LQ�WKH�IUHVK�SURGXFH
VHFWLRQ�RI�D�ZHOO�VWRFNHG�JURFHU\�VWRUH��<RX�FDQ�VXEVWLWXWH�'U\�*URXQG��&KLOL�3HSSHUV��VHH�WKLV�SDJH�� LI�\RX�FDQ
W
ILQG�WKHP�IUHVK�

&RFRQXW�0LON��6DQWHQ��&RFRQXW�PLON�LV�LQGLVSHQVDEOH�WR�,QGRQHVLDQ�FRRNLQJ��$�ODUJH�YDULHW\�RI�FRFRQXW�PLON�FDQ
EH�IRXQG�LQ�ZHVWHUQ�PDUNHWV�WKHVH�GD\V��ZKLFK�LQFOXGH�EUDQGV�IURP�7KDLODQG��9LHWQDP��DQG�HYHQ�&XEDQ�FRPSDQLHV
EDVHG�LQ�0LDPL��7KH\�DUH�IRXQG�LQ�FDQV��RFFDVLRQDOO\�LQ�FDUWRQV��DQG�LQ�SRZGHU�IRUP��$Q\�RI�WKHP�DUH�ILQH�WR�XVH�LQ
,QGRQHVLDQ�FRRNLQJ��<RX�FDQ�ILQG�FRFRQXW�PLON�LQ�WKH�(WKQLF�IRRG�VHFWLRQV�RI�PRVW�JURFHU\�VWRUHV��,W�ZLOO�NHHS�IRU�D
IHZ�GD\V�LQ�WKH�UHIULJHUDWRU�LI�FRYHUHG�

&RULDQGHU��*URXQG��%XEXN�.HWXPEDU��$�YLWDO�LQJUHGLHQW�LQ�PDQ\�VWHZV�DQG�VRXSV�LQ�,QGRQHVLDQ�FRRNLQJ��JURXQG
FRULDQGHU�KDV�D�VRPHZKDW�FLWUXV\�DQG�QXWW\�IODYRU��1RW�D�VSLFH�ZLWK�D�SDUWLFXODUO\�RYHUZKHOPLQJ�IUDJUDQFH�RU�WDVWH�
LW¶V�HDV\�WR�RYHUORRN�LWV�XVH�XQWLO�\RX�QRWLFH�WKDW�VRPHWKLQJ�LVQ¶W�TXLWH�ULJKW�LQ�D�GLVK��*URXQG�FRULDQGHU�LV�RQH�RI�WKRVH
VXEWOH� LQJUHGLHQWV� WKDW� VHUYHV� DV� D� NH\� DFFHQW� LQ� WKH� EDODQFH� RI� FRPSOH[� IODYRUV�ZLWKRXW� VFUHDPLQJ� LWV� SUHVHQFH
DORXG�� &RPPRQO\� VROG� LQ� ERWK�ZHVWHUQ� DQG�$VLDQ�PDUNHWV� LQ� HLWKHU� VPDOO� ERWWOHV� RU� SODVWLF� SRXFKHV� IRXQG� LQ� WKH
VSLFHV�VHFWLRQ��*URXQG�FRULDQGHU�VKRXOG�EH�VWRUHG�LQ�D�FRRO��GU\�VSDFH�

'U\�*URXQG��&KLOL�3HSSHUV ��%XEXN�&DEH��6HYHUDO�VSHFLHV�RI�FKLOL�SHSSHUV�DUH�XVHG�LQ�WKH�SURGXFWLRQ�RI�WKH�GU\
JURXQG�YHUVLRQ�� GHSHQGLQJ�RQ� WKH� QDWLRQ� RI� RULJLQ��5HG�ELUG¶V� H\H� FKLOL� SHSSHUV� DUH� RIWHQ� XVHG� WR�PDNH� WKLV� VSLF\
FRQGLPHQW��7KH�SHSSHUV�DUH�GULHG�RXW�XQGHU� WKH�VXQ�� WKHQ�HLWKHU�PDVKHG�XS� LQWR� WKH�SRZGHU�RU�JURXQG�XS�XVLQJ�D
IRRG�SURFHVVRU��'U\�JURXQG�FKLOL� SHSSHU� LV� D� IDQWDVWLF� VXEVWLWXWH� IRU� WKH� IUHVK�SHSSHUV�QRW� DOZD\V� DYDLODEOH� LQ� WKH
:HVW��7KHVH�GD\V�$PHULFDQ�VXSHUPDUNHWV�FDUU\�VRPH�W\SH�RI�'U\�*URXQG�&KLOL�3HSSHU��&KLQHVH�YHUVLRQV�W\SLFDOO\
XVH� D� ZRN�URDVWHG� PHWKRG�� OHQGLQJ� D� VOLJKWO\� EXUQW� DURPD�� ZKLOH� ,QGRQHVLDQ�� 7KDL�� DQG� 9LHWQDPHVH� YHUVLRQV� DUH
VSLFLHU�DQG�VPRRWKHU�LQ�WH[WXUH��$OO�$VLDQ�JURFHU\�VWRUHV�FDUU\�YDULRXV�YHUVLRQV�RI�'U\�*URXQG�&KLOL�3HSSHUV��6WRUH



LQ�D�FRRO�GU\�VSDFH�

'ULHG�6KULPS�3DVWH ��7HUDVL��7KHVH�GD\V�LW�VHHPV�WKDW�HYHU\�6RXWKHDVW�$VLDQ�QDWLRQ�KDV�SURGXFHG�LWV�RZQ�YHUVLRQ
RI� GULHG� VKULPS� SDVWH�� HDFK� ZLWK� DQ� LQGLYLGXDO� WH[WXUH�� RGRU�� DQG� IODYRU�� ,Q� JHQHUDO�� WKH\� FDQ� EH� LQWHUFKDQJHG� LQ
UHFLSHV��EXW�WU\�WR�XVH�WKH�,QGRQHVLDQ�YHUVLRQ�ZKHQ�FRRNLQJ�,QGRQHVLDQ�FXLVLQH��,QGRQHVLDQ�VKULPS�SDVWH�LV�NQRZQ�DV
WHUDVL��ZKLFK�LV�W\SLFDOO\�VROG�LQ�VPDOO�EORFNV�FRYHUHG�LQ�D�SODVWLF�ZUDSSLQJ��6KULPS�SDVWH��DQG�WKH�0DOD\VLDQ�VKULPS
SDVWH�NQRZQ�DV�EHODFKDQ�� LV�VR�WLJKWO\�SDFNHG�WKDW��XQOLNH�WKH�7KDL�YHUVLRQ�RI�VKULPS�SDVWH�� LW� LV�D�KDUG�EORFN�WKDW
UHTXLUHV�FXWWLQJ�ZLWK�D�NQLIH�EHIRUH�XVLQJ��%RDVWLQJ�D�EHDXWLIXO��GDUN�DXEHUJLQH�KXH��VKULPS�SDVWH�KDV�WKH�VWURQJHVW�
PRVW� IXOO�ERGLHG� DURPD� ZKHQ� FRRNHG� FRPSDUHG� WR� LWV� RWKHU�$VLDQ� FRXQWHUSDUWV�� ,QGRQHVLDQ� VKULPS� SDVWH� LV� QRW
DOZD\V� UHDGLO\�DYDLODEOH� LQ� WKH�:HVW�VR��ZKHQ�QHFHVVDU\��VXEVWLWXWH�ZLWK� WKH�PRUH�HDVLO\� IRXQG�7KDL�VKULPS�SDVWH�
ZKLFK�W\SLFDOO\�FRPHV�LQ�D�ZKLWH�SODVWLF�WXE�ZLWK�D�UHG�FDS�

*DODQJDO��/HQJNXDV��,Q�WKH�VDPH�IDPLO\�DV�WKH�JLQJHU�URRW��JDODQJDO�LV�RIWHQ�FRQIXVHG�ZLWK�JLQJHU�RU�WXUPHULF�GXH
WR�WKHLU�VLPLODU�H[WHULRUV��*DODQJDO�ERDVWV� WKH�OLJKWHVW�VNLQ�DPRQJVW� WKH�URRW�IDPLO\�� WKRXJK�XQOLNH�JLQJHU�� LW� W\SLFDOO\
KDV�GDUNHU��WKLQ�EURZQ�ULQJV�DORQJ�LWV�URRW��2Q�WKH�LQVLGH��JDODQJDO�LV�DOPRVW�DOZD\V�WKH�OLJKWHVW�LQ�FRORU�DPRQJVW�WKH
URRWV��ZLWK�D�VRIW�FUHDP\�\HOORZ�FRORU��,W�LV�DOVR�RQH�RI�WKH�WRXJKHVW�URRWV�WR�ZRUN�ZLWK��UHTXLULQJ�HLWKHU�D�YHU\�VKDUS
RU�KHDY\�NQLIH�WR�FXW�WKURXJK��*DODQJDO�KDV�D�VRIW�FDPSKRU�PHQWKRO�DURPD�DQG�LV�XVHG�LQ�,QGRQHVLDQ�VRXSV��OHQGLQJ�D
PRUH� LQWHQVH�KHDW�VLPLODU� WR�JLQJHU��*DODQJDO�FDQ�EH�IRXQG�DV�ZKROH�URRWV� LQ�$VLDQ�JURFHU\�VWRUHV�DQG�RIWHQ� LQ� LWV
SRZGHU�IRUP��6WRUHG�WLJKWO\�LQ�UHVHDODEOH�SODVWLF�EDJV��LW�FDQ�EH�NHSW�LQ�WKH�IUHH]HU�IRU�VHYHUDO�PRQWKV�

*DUOLF� �%DZDQJ� 3XWLK�� ,QGRQHVLDQ� FXLVLQH� ZRXOG� QRW� EH� DV� SURIRXQGO\� ULFK� RU� DURPDWLF� ZLWKRXW� JDUOLF�� 8VHG
H[WHQVLYHO\�WKURXJKRXW�,QGRQHVLD��JDUOLF�LV�RQH�RI�WKH�PRVW�SRSXODU�LQJUHGLHQWV�LQ�WKH�FRXQWU\��,WV�PRVW�W\SLFDO�XVH�LV
HLWKHU� LQ� D� ILQHO\�PLQFHG� IRUP� IRU� FRRNLQJ� RU�PDVKHG� DV� SDUW� RI� VDXFHV� DQG� VDPEDOV��*DUOLF¶V� UROH� LQ� ,QGRQHVLDQ
FXLVLQH�LV�YDULHG��UDQJLQJ�IURP�GRPLQDQW�WR�VXEWOH��*DUOLF�FORYHV�DUH�DYDLODEOH�HYHU\ZKHUH�LQ�ERWK�ZHVWHUQ�DQG�$VLDQ
VXSHUPDUNHWV�LQ�WKH�SURGXFH�VHFWLRQV��7KH\�VKRXOG�EH�VWRUHG�LQ�D�FRRO��GDUN�SODFH�DQG�DOORZHG�WR�EUHDWKH��7KH\�FDQ
EH�IUR]HQ�EXW�IUHVK�JDUOLF�LV�RSWLPDO�



*LQJHU� �-DKH��*LQJHU� URRW� ILQGV� LW� RULJLQV� LQ�$VLD� DQG� LV� FHQWUDO� WR� ,QGRQHVLDQ� FXLVLQH�� 6LPLODU� LQ� DSSHDUDQFH� WR
WXUPHULF��JLQJHU� LV�D�KDUG�URRW�ZLWK� OLJKW� WR�PHGLXP�EURZQ�VNLQ�� ,WV� IOHVK�GLIIHUV�IURP�WXUPHULF� WKRXJK��ZLWK�D� OLJKW
JROGHQ�FRORU�ZKHQ�DW�LWV�SHDN�VWDJH��*LQJHU¶V�SXQJHQW��VSLF\�EDVH�OHQGV�KHDW�WR�VWLU�IULHV�DQG�VRXSV��LQ�DGGLWLRQ�WR�LWV
GHOLFDWH� DURPD�� *LQJHU� LV� XVHG� LQ� VDYRU\� GLVKHV� DQG� DOVR� LQ� GHVVHUWV� DQG� ZDUP� WHDV��<RXQJ� JLQJHU� LPSDUWV� WKH
JUHDWHVW� DPRXQW� RI� VZHHW� MXLFH�ZKLOH� VWDOH� JLQJHU� VKRXOG�EH� DYRLGHG��<RX�FDQ� WHOO� LI� JLQJHU� LV� WRR�ROG�E\�SUHVVLQJ
ILUPO\�RQ�LW��LI�LW�LV�WRR�KDUG�DQG�GRHVQ¶W�JLYH�RII�D�IDLQW�DURPD��LW�LV�SUREDEO\�VWDOH�DQG�ZLOO�WDVWH�ELWWHU��,W�FDQ�W\SLFDOO\
EH�IRXQG�LQ�WKH�SURGXFH�VHFWLRQ�RI�JURFHU\�VWRUHV��7KH\�FDQ�EH�VWRUHG�LQ�WKH�UHIULJHUDWRU�LQ�D�SDSHU�EDJ�IRU�D�IHZ
ZHHNV��7KH\�FDQ�DOVR�EH�SHHOHG�DQG�VOLFHG�DQG�VWRUHG�LQ�D�MDU�RI�VKHUU\�

.DIILU�/LPH�/HDYHV ��'DXQ�-HUXN�3XUXW��7KHVH� OHDYHV�DGG�DQ�XQPLVWDNDEO\� IUHVK�DURPD� WR� ,QGRQHVLDQ�FXLVLQH�
8VHG� LQ�PDQ\�VRXSV�DQG�VWLU�IULHV��NDIILU� OLPH� OHDYHV�DUH�XQLTXH�DQG� LPSRVVLEOH� WR� VXEVWLWXWH��7KH� OHDYHV�DUH�XVHG
ERWK�IUHVK�DQG�GULHG��6WRUHG�LQ�WKH�IUHH]HU�LQ�DLU� WLJKW�EDJV�� WKHVH�OHDYHV�FDQ�ODVW�D�UHPDUNDEO\�ORQJ�WLPH��UHWDLQLQJ
WKHLU�IODYRU�DQG�VFHQW��7KH\�FDQ�EH�IRXQG�LQ�WKH�IUR]HQ�IRRG�VHFWLRQ�RI�$VLDQ�JURFHU\�VWRUHV�RU�SXUFKDVHG�WKURXJK
RQOLQH�UHWDLOHUV�

/HPRQJUDVV ��6HUDL�� ,Q� WKH� SDVW� GHFDGH� RU� VR� OHPRQJUDVV� KDV� EHFRPH�PRUH�ZLGHO\� DYDLODEOH� LQ� WKH�ZHVWHUQ
KHPLVSKHUH��7KLV�KDV�PDGH�FUHDWLQJ�DXWKHQWLF�,QGRQHVLDQ�GLVKHV�PXFK�HDVLHU��,Q�ZHVWHUQ�VXSHUPDUNHWV��OHPRQJUDVV
LV� XVXDOO\� DYDLODEOH� LQ� WKH� SURGXFH� VHFWLRQ� LQ� DQ� DOUHDG\� ILQHO\� PLQFHG� SDVWH� VROG� LQ� SODVWLF� WXEHV�� ,Q� $VLDQ
VXSHUPDUNHWV�� OHPRQJUDVV�FRPHV�LQ�D�ODUJHU�YDULHW\�RI�IRUPV��UDQJLQJ�IURP�LWV�HQWLUH�RULJLQDO�VWDON�WR�ILQHO\�PLQFHG
DQG�HYHQ�WKLQO\�VOLFHG��WKH�ODWWHU�WZR�XVXDOO\�SDFNDJHG�LQ�VPDOO�SODVWLF�WXEV���7KH�UHIUHVKLQJ�DQG�OLJKW�FLWUXV�HVVHQFH
RI�OHPRQJUDVV�LV�GLIILFXOW�WR�PLPLF��EXW�VRPH�FRRNV�ZLOO�VXEVWLWXWH�ZLWK�OLPH�]HVW��7KH\�ZLOO�VWRUH�LQ�WKH�UHIULJHUDWRU
IRU�XS�WR�WKUHH�ZHHNV��RU�FDQ�EH�IUR]HQ�IRU�XS�WR���PRQWKV�ZLWKRXW�ORVLQJ�WKHLU�IODYRU�



/LPHV ��-HUXN�1LSLV��$Q�HDV\�WR�ILQG�LQJUHGLHQW��OLPHV�DUH�D�VWDSOH�LQ�,QGRQHVLDQ�FXLVLQH��XVHG�LQ�FRRNLQJ�DQG�LQ
IRRG� SUHVHQWDWLRQV� DV� D� JDUQLVK��%XUVWLQJ�ZLWK� IUHVKQHVV�� OLPHV� H[HUW� D� WDQJ\� ELWH�� D�ZHOFRPH� DGGLWLRQ� WR� KHDYLHU
GLVKHV�RU�KRW�VRXSV��0RVW�,QGRQHVLDQ�VWHZV�DQG�VRXSV�DUULYH�DW�WKH�WDEOH�ZLWK�OLPH�ZHGJHV�RQ�WKH�VLGH��EULJKWHQLQJ
WKH�FRPSOH[�IODYRUV�RI�WKHVH�PHDOV��/LPHV�DUH�DOVR�XVHG�LQ�IUHVK�VDXFHV�DQG�FRQGLPHQWV�DV�RSSRVHG�WR�WKHLU�PDVV
SURGXFWLRQ�FRXQWHUSDUWV�WKDW�XVH�YLQHJDU�WR�FXW�FRVWV��$�JRRG�OLPH�VKRXOG�KDYH�D�VPRRWK�WH[WXUH��D�XQLIRUPO\�JUHHQ
YLEUDQW�FRORU�DQG�VKRXOG�EH�VRPHZKDW�VRIW� WR� WKH� WRXFK��)RXQG�LQ� WKH�IUHVK�SURGXFH�VHFWLRQ�RI�\RXU�JURFHU\�VWRUH�
WKH\�ZLOO�VWD\�JRRG�IRU�D�ZHHN�RU�WZR�EHIRUH�WKH\�VWDUW�WR�ORVH�WKHLU�IODYRU��7KH\�FDQ
W�EH�IUR]HQ�

1XWPHJ� �3DOD�� ,QGLJHQRXV� WR� WKH� %DQGD� ,VODQGV� RI� ,QGRQHVLD�� QXWPHJ� LV� ZLGHO\� XVHG� DURXQG� WKH� ZRUOG�
SDUWLFXODUO\�LQ�ZHVWHUQ�GHVVHUWV��)HZ�UHDOL]H�LWV�URRWV�DUH�LQ�IDFW�LQ�$VLD��IURP�D�VSHFLHV�RI�WKH�HYHUJUHHQ�WUHH�WKDW
SURGXFHV� ERWK� QXWPHJ� DQG�PDFH�� /HQGLQJ� D� ORZ�WRQHG�� DURPDWLF� IUDJUDQFH� DQG� GLVWLQFWLYH� VZHHW� EDVH�� LW� LV� XVHG
VSDULQJO\� LQ� ,QGRQHVLDQ� FXLVLQH� DV� D� VXEWOH� EXW� NH\� DFFHQW�� 0DQ\� ,QGRQHVLDQ� GLVKHV� LQIOXHQFHG� E\� WKH� 'XWFK
FRORQL]DWLRQ� IHDWXUH� QXWPHJ� DV� DQ� LPSRUWDQW� LQJUHGLHQW��:KHQ� UHFLSHV� FDOO� IRU� QXWPHJ�� XVH� HLWKHU� IUHVKO\� JURXQG
QXWPHJ�RU� DOUHDG\�JURXQG�QXWPHJ�� ,W
V� UHDGLO\�DYDLODEOH� LQ� WKH� VSLFH� VHFWLRQ�RI�JURFHU\� VWRUHV��6WRUH� LQ�D� FRRO�GU\
SODFH�

'ULHG�(JJ�1RRGOHV���%DNPL�.XQLQJ��$V�LWV�QDPHV�VXJJHVWV��WKLV�YDULHW\�RI�QRRGOHV�LV�PDGH�IURP�HJJV�DQG
ZKHDW��,QIOXHQFHG�E\�WKH�&KLQHVH�SRSXODWLRQ��HJJ�QRRGOHV�DUH�FRPPRQO\�XVHG�LQ�,QGRQHVLDQ�FRRNLQJ�DQG�KDYH
EHFRPH� VR� SRSXODU� WKURXJK� WKH� JHQHUDWLRQV� WKDW� ODUJH� EXVLQHVV� HPSLUHV� RI� SUH�VHDVRQHG� QRRGOHV� DQG
UHVWDXUDQWV� KDYH�EHHQ� IRXQGHG�XSRQ� WKLV� RQH� ODUJHU� WKDQ� OLIH� LQJUHGLHQW�� ,Q� WKH�:HVW��$VLDQ�JURFHU\� VWRUHV
FDUU\�D� ODUJH�YDULHW\�� WKRXJK�WKH�&KLQHVH�EUDQGV� WHQG�WR�GRPLQDWH��$Q\�W\SH� LV� ILQH�IRU�,QGRQHVLDQ�FRRNLQJ�
WKRXJK�P\�SHUVRQDO�IDYRULWHV�DUH�WKRVH�WKDW�FORVHO\�UHVHPEOH�WKH�RQHV�IRXQG�DW�P\�IDYRULWH�QRRGOH�UHVWDXUDQW
LQ� ,QGRQHVLD� WKHVH� DUH� FXUO\� DQG� FRPH� SDFNDJHG� LQ� VPDOO� URXQGV�� 7KHVH� GULHG� HJJ� QRRGOHV� DUH� QRW� WR� EH
FRQIXVHG� RU� VXEVWLWXWHG� IRU� WKH� NLQG� W\SLFDOO\� VROG� LQ� :HVWHUQ� PDUNHWV� EHFDXVH� WKHVH� KDYH� D� FRPSOHWHO\



GLIIHUHQW�WDVWH��WH[WXUH��DQG�VL]H�
0LVRD��6RPHQ��7KDQNV�WR�WKH�&KLQHVH�LQIOXHQFH�LQ�,QGRQHVLD��0LVRD�QRRGOHV�RU�VRPHQ��DUH�D�SRSXODU�QRRGOH
WKDW¶V�XVHG�PRVWO\�LQ�VRXSV��0LVRD�DUH�ZKLWH��WKLQ�QRRGOHV�ERDVWLQJ�D�YHU\�PLOG��JHQWOH�IODYRU��DQG�VRIW�WH[WXUH
WKDQNV�WR�WKH�VWUHWFKLQJ�LW�XQGHUJRHV�GXULQJ�SURGXFWLRQ��:KHQ�FRRNLQJ�ZLWK�0LVRD��LW¶V�LPSRUWDQW�WR�UHPHPEHU
WKDW�WKHVH�QRRGOHV�DEVRUE�VR�PXFK�OLTXLG�DQG�VR�PDLQWDLQLQJ�D�SURSRUWLRQ�RI�WKH�QRRGOHV�DQG�VRXS�LV�FUXFLDO�WR
WKH�VXFFHVV�RI�WKH�GLVK��&RPPRQO\�VROG�LQ�$VLDQ�PDUNHWV�DORQJ�ZLWK�RWKHU�GU\�QRRGOHV�DQG�XVXDOO\�QHDU�WKH
VRED�EXFNZKHDW�QRRGOHV��LW�LV�W\SLFDOO\�SDFNDJHG�LQ�DOUHDG\�SRUWLRQHG�EXQFKHV�
5LFH�6WLFN��1RRGOHV ��%LKXQ��5LFH�VWLFN�QRRGOHV�DUH�NQRZQ�LQ�WKH�:HVW�E\�VHYHUDO�QDPHV��VXFK�DV�WKLQ�ULFH
QRRGOHV��ULFH�YHUPLFHOOL��RU�FKRZ�IXQ��0DGH�IURP�ULFH��%LKXQ�LV�YHU\�GLIIHUHQW�IURP�WKH�KHDYLHU�DQG�ULFKHU�HJJ
QRRGOHV��$�ZLGH� YDULHW\� RI� ULFH� QRRGOHV� DUH� VROG� LQ�$VLDQ�PDUNHWV� DQG� LW¶V� LPSRUWDQW� WR� SXUFKDVH� WKH� ULJKW
W\SH��6RPH�EUDQGV� IURP�&KLQD�SURGXFH� ULFH�QRRGOHV� WKDW� DSSHDU� VOLJKWO\� FXUO\� DQG� LQ�P\�H[SHULHQFH�� WKRVH
\LHOG�IODYRUOHVV�DQG�UXEEHU\�QRRGOHV��7KH�RQHV�WR�ORRN�IRU�KDYH�D�XQLIRUP�RII�ZKLWH�FRORULQJ�DQG�DUH�W\SLFDOO\
SDFNDJHG� LQ� ODUJH� EXQFKHV�ZLWK� D� VPRRWK�� HYHQ� WH[WXUH� WKURXJKRXW�� 'R� QRW� FRQIXVH� ULFH� QRRGOHV�ZLWK� WKH
FOHDUHU�PXQJ�EHDQ� QRRGOHV�� �NQRZQ� LQ� ,QGRQHVLD� DV�6RXQ�� RU� WKH� ODUJHU� VL]HG�YDULHWLHV� RI�9LHWQDPHVH� ULFH
QRRGOHV�XVHG�IRU�3KR�
&HOORSKDQH��1RRGOHV �$OVR� NQRZQ� DV� JODVV� QRRGOHV�� WKHVH� DUH�PDGH� IURP� WKH� VWDUFK� RI�PXQJ� EHDQV� �RU
RWKHU�EHDQ�SURGXFWV��DQG��DV�WKH�QDPH�LPSOLHV�DUH�JODVV\�LQ�DSSHDUDQFH��7KH\�DUH�KLJKO\�DEVRUEHQW�DQG�ZLOO
SLFN�XS� WKH� IODYRUV�RI� WKH�GLVK��%H�FDUHIXO�ZKHQ�FRRNHG�ZLWK�RLO�EHFDXVH� WKH�DEVRUEHQW�TXDOLWLHV�FDQ�PDNH
WKHP�JUHDV\�

,QGRQHVLDQ�3DOP�6XJDU��*XOD�-DZD��7KLV�W\SH�RI�SDOP�VXJDU�LV�DOVR�NQRZQ�DV�*XOD�0HUDK��RU�UHG�VXJDU��DQG�LV
RQH�RI�WKH�PRVW�PLVLQWHUSUHWHG�LQJUHGLHQWV�LQ�WKH�:HVW��7KLV�LV�D�GHQVH�VXJDU�GHULYHG�IURP�WKH�SDOP\UD�SDOP�EXW�LV
H[WUHPHO\�GLIIHUHQW�IURP�SDOP�VXJDUV� W\SLFDOO\�VROG�LQ�ZHVWHUQ�PDUNHWV��:KLOH� WKH�ZHVWHUQ�YDULHWLHV�RI�SDOP�VXJDU
DUH�DOVR�KDUG�DQG�GHQVH��WKH\�DUH�D�OLJKW�WR�GDUN�EURZQ�LQ�FRORU�DQG�OHVV�PRLVW�WKDQ�-DYDQHVH�VXJDU��-DYDQHVH�VXJDU
KDV�DQ�HDUWK\�DURPD�DQG�GHHS�VZHHWQHVV�ZLWK�D�FRORU�FORVHO\�UHVHPEOLQJ�PRODVVHV��,Q�$VLDQ�PDUNHWV� LQ� WKH�:HVW
,¶YH�RQO\� HQFRXQWHUHG�RQH� W\SH�RI� ,QGRQHVLDQ� -DYDQHVH� VXJDU� VROG� DQG� WKRVH� DUH� LQ� F\OLQGULFDO� VKDSHV� FRYHUHG� LQ
ZKLWH�SODVWLF�ZUDS�ZLWK� WKH�ZRUGV�³�*XOD�-DZD� ´�SULQWHG�RQ� WKH�SDFNDJLQJ��7KLV�ZRQGHUIXOO\� ULFK�DQG� IXOO�ERGLHG
VXJDU�LV�XQLTXH�WR�,QGRQHVLD��LWV�IODYRU�DQG�PRLVW��FUXPEO\�WH[WXUH�KDV�QR�LPLWDWRUV��:KHQ�UHFLSHV�FDOO�IRU�-DYDQHVH
VXJDU�� LW� LV�EHVW�QRW� WR�VXEVWLWXWH��7KHVH�GD\V�PRVW�$VLDQ�PDUNHWV�FDUU\� LW��DORQJ�ZLWK�RQOLQH�$VLDQ�JURFHU\�VWRUHV�
:KHQ�DEVROXWHO\�QHFHVVDU\��VXEVWLWXWH�ZLWK�GHQVH��WLJKWO\�SDFNHG�GDUN�EURZQ�VXJDU��6WRUH�LQ�D�FRRO�GU\�SODFH�

3HDQXWV ��.DFDQJ��5HFLSHV�FDOOLQJ�IRU�SHDQXWV�LQ�,QGRQHVLDQ�FXLVLQH�W\SLFDOO\�UHIHU�WR�WKH�XQVDOWHG��UDZ�YHUVLRQ��,Q
,QGRQHVLD�� WKH� UDZ�QXWV�DUH�ZLGHO\� VROG� LQ� WKHLU�RULJLQDO� VKHOOV��ZKLOH� LQ� WKH�:HVW�� DQ�HDVLHU� WR�XVH� WKH�GU\�YHUVLRQ



WKDW¶V�UHDGLO\�DYDLODEOH�LQ�SODVWLF�SRXFKHV�DOUHDG\�GH�VKHOOHG��0DQ\�,QGRQHVLDQ�GLVKHV�DQG�FRQGLPHQWV�IHDWXUH�D�EROG�
QXWW\�IODYRU��PDNLQJ�WKLV�DQ�LQGLVSHQVDEOH�LQJUHGLHQW�LQ�DQ�,QGRQHVLDQ�NLWFKHQ��:KHQ�ZRUNLQJ�ZLWK�WKH�UDZ�SHDQXWV�
LW¶V�LPSRUWDQW�WR�GU\�URDVW�WKHP�IRU�D�IHZ�PLQXWHV�LQ�D�ZRN�RU�KHDY\�SDQ�XQWLO�WKH\�DUH�OLJKWO\�EURZQHG�EHIRUH�JRLQJ
RQ� WR� FRPELQH� WKHP� ZLWK� RWKHU� LQJUHGLHQWV�� 7KH\� VWRUH� HDVLO\�� WKUHH� PRQWKV� LQ� D� GU\� SODFH�� VL[� PRQWKV� LQ� WKH
UHIULJHUDWRU��LQGHILQLWHO\�LI�ZUDSSHG�LQ�SODVWLF�DQG�SODFHG�LQ�D�IUHH]HU�

5LFH ��%HUDV��1R� RWKHU� LQJUHGLHQW� FDQ� EH� D�PRUH� YLWDO� LQ� ,QGRQHVLDQ� FXLVLQH� WKDQ� ULFH�� ,WV� UDZ� IRUP� LV� NQRZQ� LQ
,QGRQHVLD�DV�%HUDV��ZKLOH�DIWHU�FRRNLQJ�LW�LV�UHIHUUHG�WR�DV�QDVL��,QGRQHVLDQV�ORYH�WKHLU�ULFH��RIWHQ�HDWLQJ�WKH�SRSXODU
FDUERK\GUDWH�DV�PDQ\�DV�WKUHH�WLPHV�D�GD\��7KRXJK�LWV�XVDJH�FDQ�EH�IRXQG�LQ�WKH�LQIDPRXV�GLVKHV�RI�1DVL�*RUHQJ
�IULHG� ULFH�� DQG�&KLFNHQ�3RUULGJH� �%XEXU� $\DP��� UHJXODU�ZKLWH� ULFH� UHLJQV� VXSUHPH� DV� WKH� VWDSOH� RI�PHDOV�� 7KH
LQFOXVLRQ� RI� ZKLWH� ULFH� LQ� PHDOV� LV� ZKDW� DOORZV� ,QGRQHVLDQV� WR� HQMR\� VR� PDQ\� VDYRU\� DQG� VSLF\� GLVKHV� DQG
FRQGLPHQWV��6WHZV��FXUULHV��DQG�VWLU�IULHV�DUH�DOVR�DOO�HDWHQ�ZLWK�ZKLWH�ULFH��,Q�IDFW��WKH�RQO\�WLPH�ZKLWH�ULFH�LV�OHIW�RXW
RI�D�PHDO�LV�ZKHQ�QRRGOHV�WDNH�LWV�SODFH�DV�WKH�PDLQ�VWDUFK��)RXQG�LQ�WKH�JUDLQV�VHFWLRQ�RI�WKH�JURFHU\�VWRUH��LW�VKRXOG
EH�VWRUHG�LQ�D�FRRO��GU\�SODFH�

5RVH�6\UXS��6LUXS�0DZDU��5RVH�V\UXS�LV�DQ�LPSRUWDQW�LQJUHGLHQW�LQ�PDNLQJ�PDQ\�,QGRQHVLDQ�GULQNV�DQG�GHVVHUWV�
:LWK� QR� UHPRWHO\� VLPLODU� SURGXFWV� DQ\ZKHUH� LQ� WKH�ZRUOG�� LWV� SUHVHQFH� LQ� UHFLSHV� FDQQRW� EH� UHSODFHG��%RDVWLQJ� D
GHHS�UHG�KXH�DQG�D�OX[XULRXVO\�WKLFN�FRQVLVWHQF\��URVH�V\UXS�FDUULHV�WKH�IUDJUDQFH�RI�LWV�QDPHVDNH�DQG�WUDQVODWHV�LQWR
D�GLVWLQFWLYH�IORUDO�VZHHWQHVV�RQ�WKH�SDODWH��3URGXFHG�RQO\�LQ�,QGRQHVLD��D�IHZ�EUDQGV�RI�URVH�V\UXS�FDQ�EH�IRXQG�LQ
$VLDQ� PDUNHWV�� WKRXJK� WKH� ,QGRQHVLDQ� NLQG� VKRXOG� QRW� EH� FRQIXVHG� ZLWK� YDULHWLHV� IURP� ,QGLD�� 7KRVH� IURP� ,QGLD
SRVVHVV�D�FRPSOHWHO\�GLIIHUHQW�FRORU�� WH[WXUH��DQG�IODYRU� WKDW�FDQQRW�EH�XVHG� LQ�,QGRQHVLDQ�FRRNLQJ��$OO� ,QGRQHVLDQ
EUDQGV�VHOOLQJ�URVH�V\UXS�KDYH�XQPLVWDNDEOH�SDFNDJLQJ²FOHDU�JODVV�ERWWOHV�WKDW�VKRZ�WKH�ULFK�UHGQHVV�RI�WKH�V\UXS
DQG�ODEHOHG�³5RVH�6\UXS´�DQG��RU�³�6LUXS�0DZDU��´�.HHS�LQ�D�GU\�SODFH�RU�UHIULJHUDWH�



6DPEDO�2HOHN�:KHQ�FRRNLQJ�,QGRQHVLDQ�FXLVLQH�RXWVLGH�RI�,QGRQHVLD�� UHDG\�PDGH�6DPEDO�2HOHN�LV�DQ� LQYDOXDEOH
LQJUHGLHQW�WKDW�DGGV�D�WDQJ\�VSLFLQHVV�DQG�D�ULFK�WH[WXUH�WR�GLVKHV�EHFDXVH�RI�WKH�VHHGV��7UDGLWLRQDOO\�PDGH�ZLWK�UHG
FKLOL�SHSSHUV��6DPEDO�2HOHN� W\SLFDOO\�KDV�VDOW��VXJDU��DQG�YLQHJDU� LQ� LW��7KH�PRVW�ZLGHO\�DYDLODEOH� W\SHV�DUH�VROG� LQ
FOHDU��SODVWLF�ERWWOHV�ZLWK�EULJKW�JUHHQ�FDSV��$OO�YHUVLRQV�RI�6DPEDO�2HOHN�DUH� FOHDUO\�PDUNHG�ZLWK� WKLV�QDPH�DQG
VKRXOG� QRW� EH� FRQIXVHG�ZLWK� WKH� ODUJH� YDULHW\� RI� RWKHU� VSLF\� FRQGLPHQWV� VXFK� DV� VDPEDO� EDGMDN� RU� VDPEDO� WHUDVL�
PDQ\� RI� ZKLFK� DUH� VROG� VLGH�E\�VLGH� LQ�$VLDQ� JURFHU\� VWRUHV�� 8VLQJ� WKH� ,QGRQHVLDQ� YHUVLRQ� RI� 6DPEDO� 2HOHN� LV
SUHIHUUHG��KRZHYHU��LW�FDQ�EH�GLIILFXOW�WR�ILQG�LQ�$PHULFDQ�PDUNHWV��6XEVWLWXWLQJ�DQ\�7KDL�RU�&KLQHVH�YHUVLRQ�LV�ILQH
DV�ORQJ�DV�WKH�SURGXFW�LV�FOHDUO\�PDUNHG�ZLWK�WKH�ZRUGV�³6DPEDO�2HOHN�´�6WRUH�LQ�WKH�UHIULJHUDWRU�DIWHU�RSHQLQJ�

6KDOORWV � �%DZDQJ�0HUDK�� 2I� WKH� RQLRQ� IDPLO\�� VKDOORWV� DUH�PLVWDNHQO\� EHOLHYHG� WR� RULJLQDWH� LQ�$VLD�� WKLV� LV� QRW
VXUSULVLQJ� FRQVLGHULQJ� LWV� ZLGH� XVDJH� LQ� PRVW�$VLDQ� FXLVLQHV�� ,Q� ,QGRQHVLD�� VKDOORWV� DUH� FRPPRQO\� XVHG� ERWK� LQ
FRRNLQJ� DQG� LQ� WKH� SRSXODU� FRQGLPHQW��$FDU��:LWK�D�PLOGHU� DQG� VZHHWHU� IODYRU� WKDQ� UHJXODU�RQLRQV�� VKDOORWV� DGG�D
VXEWOH� VZHHWQHVV� WR�GLVKHV�� DV�ZHOO� DV� OHQGLQJ� D� FKXQNLHU� WH[WXUH� LQ�PRVW� RI� WKH�SDVWHV� WKDW� DUH� WKH� IRXQGDWLRQ�RI
PDQ\�,QGRQHVLDQ�VWHZV��FXUULHV��DQG�VWLU�IULHV��6KDOORWV�DUH�UHDGLO\�DYDLODEOH�LQ�WKH�SURGXFH�VHFWLRQV�RI�ERWK�ZHVWHUQ
DQG�$VLDQ�PDUNHWV��7KH\�NHHS�IUHVK�IRU�D�FRXSOH�RI�PRQWKV�LI�VWRUHG�LQ�D�GU\�DUHD�

6ZHHWHQHG�&RQGHQVHG��0LON��6XVX�0DQLV��8VHG� VSDULQJO\� LQ� GULQNV� DQG� GHVVHUWV�� VZHHWHQHG� FRQGHQVHG�PLON
KDV� IRXQG� SRSXODULW\� WKURXJKRXW� ,QGRQHVLD�� 3URGXFHG� IURP� FRZ¶V�PLON� WKDW� KDV� VXJDU� DGGHG� DQG�ZDWHU� UHPRYHG�
FRQGHQVHG�PLON�KDV�D�WKLFN��PRODVVHV�OLNH�FRQVLVWHQF\�ZLWK�D�FUHDP\��OLJKW�\HOORZ�FRORU��5LFKO\�VZHHW��WKLV�LQJUHGLHQW
LV�XVHG�PRVWO\�DV�D�GUL]]OH�RYHU�,QGRQHVLDQ�GHVVHUWV�DQG�DV�D�VZHHWHQHU�LQ�LFHG�EHYHUDJHV�RU�KRW�FRIIHH��6ZHHWHQHG
FRQGHQVHG�PLON�LV�HDVLO\�IRXQG�LQ�ERWK�ZHVWHUQ�DQG�$VLDQ�JURFHU\�VWRUHV��VROG�LQ�FDQV�WKDW�FDQ�UHPDLQ�IUHVK�LQ�WKH
SDQWU\�IRU�\HDUV�LI�VWRUHG�XQRSHQHG��2QFH�RSHQHG��LW¶V�EHVW�WR�WUDQVIHU�WKH�FRQGHQVHG�PLON�WR�D�VTXHH]H�ERWWOH�WR�VWD\
IUHVK�ORQJHU�LQ�WKH�UHIULJHUDWRU�DQG�IRU�HDVH�RI�XVH�

7DPDULQG�&RQFHQWUDWH ��$VHP��,QGRQHVLDQV�XVH�ODUJH�DPRXQWV�RI�WDPDULQG�LQ�PDQ\�GLVKHV��SULPDULO\�LQ�VRXSV��,Q
HDUOLHU�\HDUV��IUHVK�WDPDULQG�SXOS�ZDV�XVHG�WR�IODYRU�GLVKHV�EXW�WKHVH�GD\V�LW¶V�HDVLHU�WR�XVH�WKH�FRQFHQWUDWHG�YHUVLRQ
WKDW¶V� UHDGLO\� DYDLODEOH� LQ�$VLDQ�PDUNHWV� DV� ZHOO� DV� VRPH�ZHVWHUQ� VWRUHV�� 7DPDULQG� OHQGV� D� SLTXDQW� VRXUQHVV� WR
GLVKHV�� DORQJ� ZLWK� D� EHDXWLIXO�� ULFK� EURZQ� KXH�� 7DPDULQG� FRQFHQWUDWHV� DYDLODEOH� LQ� WKH� :HVW� SRVVHVV� D� WKLFN
FRQVLVWHQF\� VLPLODU� WR� WRPDWR�NHWFKXS�� DOORZLQJ� IRU� D� WKLFNHU� FRQVLVWHQF\�ZKHQ�XVHG� LQ� VRXSV� DQG� VWLU�IULHV��0RUH
SRZHUIXO� WKDQ� OLPH�RU� OHPRQ�� WKH�XQLTXH� IODYRU�RI� WDPDULQG� VKRXOG�QRW�EH� VXEVWLWXWHG�� ,W� FDQ�EH�NHSW� FRYHUHG� LQ� D
UHIULJHUDWRU�IRU�XS�WR�D�\HDU�



6R\�6DXFH ��.HFDS�$VLQ��$�YHU\�IDPLOLDU�SURGXFW�LQ�WKH�:HVW��UHJXODU�VR\�VDXFH�KDV�EHFRPH�D�VWDSOH�LQ�PRVW
$PHULFDQ�VXSHUPDUNHWV��8VHG�IUHTXHQWO\�LQ�,QGRQHVLDQ�FRRNLQJ��UHJXODU�VR\�VDXFH�LV�DQ�HVVHQWLDO�SDUW�RI�DQ
$VLDQ�SDQWU\��0RVW�VR\�VDXFH�YDULHWLHV�DFURVV�$VLD�KDYH�WKH�VDPH�FRQVLVWHQF\�DQG�VDOW\�IODYRU�VR�WKHUH�LV�QR
LVVXH� LQ� VXEVWLWXWLQJ� RQH� EUDQG� IRU� DQRWKHU��$VLDQ� JURFHU\� VWRUHV� LQ� WKH�:HVW� FDUU\� D� ODUJH� YDULHW\� RI� VR\
VDXFH� EUDQGV� ZKLOH� :HVWHUQ� PDUNHWV� WHQG� WR� IHDWXUH� -DSDQHVH� EUDQGV� VXFK� DV� .LNNRPDQ�� 0\� SHUVRQDO
IDYRULWH� OLQH� RI� VR\� VDXFHV� LV� IURP� WKH� /HH� .XP�.HH� EUDQG�� WKH\� KDYH� D� ODUJH� YDULHW\� WKDW� LQFOXGHV� ORZ
VRGLXP�RSWLRQV�DQG�GLIIHUHQW�H[SHULPHQWDO�WH[WXUHV�IRU�KRPH�FRRNV�ZKR�DUH�DOUHDG\�IDPLOLDU�ZLWK�,QGRQHVLDQ
FXLVLQH�
6ZHHW� 6R\� 6DXFH � �.HFDS� 0DQLV�� 6ZHHW� VR\� VDXFH� LV� DQRWKHU� LQJUHGLHQW� WKDW� LV� FRQVWDQWO\� IRXQG� LQ
,QGRQHVLDQ� FRRNLQJ�� /HVV� VDOW\� WKDQ� UHJXODU� VR\� VDXFH�� VZHHW� VR\� VDXFH� LV� WKLFN� DQG� EODFN� ZLWK� D� ULFK
VZHHWQHVV��8VHG�LQ�ERWK�FRRNLQJ�DQG�DV� WKH�PDLQ�LQJUHGLHQW� LQ�PDQ\�VDXFHV��VHYHUDO�YDULHWLHV�RI�VZHHW�VR\
VDXFH�FDQ�EH�IRXQG�LQ�$VLDQ�PDUNHWV��*RRG�TXDOLW\�,QGRQHVLDQ�VZHHW�VR\�VDXFH�LQFOXGHV�EUDQGV�OLNH�&DS�6DWH
DQG� .HFDS� %DQJR�� +RZHYHU�� WKH� ,QGRQHVLDQ� EUDQGV� FDQ� RIWHQ� EH� GLIILFXOW� WR� ILQG� VR�� ZKHQ� QHFHVVDU\�
VXEVWLWXWH�ZLWK�WKH�HDVLO\�IRXQG�/HH�.XP�.HH�EUDQG�RI�VZHHW�VR\�VDXFH�

7HPSHK� ,Q� UHFHQW� \HDUV�� 7HPSHK�� SURGXFHG� IURP� QXWULHQW� DQG� ILEHU� ULFK� VR\EHDQV�� KDV� JDLQHG� SRSXODULW\� LQ� WKH
:HVW� DV� D� SURWHLQ� VXSHU� IRRG�� ,QGLJHQRXV� WR� ,QGRQHVLD�� D� QDWXUDO� FXOWXULQJ� DQG� IHUPHQWDWLRQ� SURFHVV� FRQGHQVHV
VR\EHDQV�LQWR�D�FDNH�OLNH�IRUP�PDNLQJ�7HPSHK��7KLV�XQXVXDO�LQJUHGLHQW�FDQ�EH�HDVLO\�IRXQG�LQ�WKH�SURGXFH�VHFWLRQ
RI�PRVW�ZHVWHUQ�PDUNHWV�DV�ZHOO�DV�$VLDQ�VWRUHV��,W�FDQ�NHHS�LQ�WKH�UHIULJHUDWRU�IRU�D�ZHHN�RU�VR��LI�IUR]HQ�LW�FDQ�EH
NHSW�IRU�VL[�PRQWKV�



7XUPHULF��.XQ\LW��3DUW�RI�WKH�JLQJHU�IDPLO\��WXUPHULF�LV�D�URRW�ZLWK�D�OLJKW�WR�PHGLXP�FRORUHG�EURZQ�VNLQ�DQG�D�ULFK
\HOORZ�RUDQJH�LQVLGH��7KLV�LV�RQH�RI�WKH�PRVW�ZLGHO\�XVHG�LQJUHGLHQWV�LQ�,QGRQHVLDQ�FRRNLQJ�DV�SDUW�RI�FXUULHV��VRXSV�
DQG�ULFH�GLVKHV��7XUPHULF�KDV�DQ�HDUWK\�IODYRU��VXEWOH�RQ�WKH�SDODWH�DQG�VFHQW�

:DWHU�6SLQDFK�RU�0RUQLQJ�*ORU\��.DQJNXQJ��:DWHU�6SLQDFK�LV�RQH�RI�WKH�PRVW�SRSXODU�YHJHWDEOHV�LQ�,QGRQHVLD
ZLWK�LWV�SRZHUIXO�QXWULHQWV��LQFOXGLQJ�9LWDPLQV�.�DQG�&��IROLF�DFLG��FDOFLXP��DQG�ILEHU��,Q�UHFHQW�\HDUV��ZDWHU�VSLQDFK
FDQ�EH�HDVLO\�IRXQG�LQ�PRVW�$VLDQ�JURFHU\�VWRUHV�LQ�WKH�IUHVK�SURGXFH�VHFWLRQ��WKRXJK�LW�PD\�EH�ODEHOHG�DV�RQH�RI�LWV
PDQ\�RWKHU�DOWHU�HJRV��:KHQ�FRRNLQJ�ZLWK�ZDWHU�VSLQDFK�WKH�KDUG��URXJK�HGJHV�RI�WKH�VWHPV�VKRXOG�EH�WULPPHG�RII�
3HRSOH�LQ�WKH�:HVW�OLNH�WR�GLVFDUG�WKH�HQWLUH�VWHPV�XVLQJ�RQO\�WKH�OHDYHV��EXW�LQ�,QGRQHVLD�WKH�HQWLUH�YHJHWDEOH�LV�XVHG
DIWHU�UHPRYLQJ�WKH�HQGV��7KH�WKLFNHU�SDUWV�RI�WKH�VWDON�DUH�FXW�RII�IURP�WKH�OHDI\�SDUWV�VR�WKH\�FDQ�EH�VWLU�IULHG�ILUVW
WR�VRIWHQ��$�JRRG�DOWHUQDWLYH�WR�ZDWHU�VSLQDFK�LV�D�VLPLODU�YHJHWDEOH�NQRZQ�DV�SRWDWR�OHDYHV��:DWHU�6SLQDFK�LV�KLJKO\
SHULVKDEOH�DQG�QHHGV�WR�EH�XVHG�ULJKW�DZD\�



6DPEDO�'LSSLQJ�6DXFHV
,QGRQHVLDQV�UDUHO\�HDW�D�PHDO�RU�HYHQ�LQGXOJH�LQ�D�VDYRU\�VQDFN�ZLWKRXW�VRPH�W\SH�RI
VSLF\� FKLOL� SDVWH� �VDPEDO�� RU� VDXFH�� )URP� ILHU\� 6KULPS� 3DVWH� &KLOL� 6DXFH� �6DPEDO
7HUDVL�� WR� VZHHW� DQG� WKLFN� 6ZHHW� 6R\� 'LS� �6DPEDO� .HFDS� 0DQLV��� WKLV� FKDSWHU
LQWURGXFHV�,QGRQHVLD¶V�PRVW�SRSXODU�FRQGLPHQWV�WKDW�DUH�ZLGHO\�XVHG�IRU�VDODGV��PDLQ
GLVKHV��DQG�VQDFNV��7KRXJK�,QGRQHVLDQV�W\SLFDOO\�SUHSDUH�VDPEDOV�DQG�VDXFHV�XVLQJ�D
WUDGLWLRQDO�VWRQH�PRUWDU�DQG�SHVWOH��WKHVH�UHFLSHV�LQFOXGH�WKH�TXLFN�DQG�HDV\�PHWKRG�RI
XVLQJ�D�IRRG�SURFHVVRU�WR�FUHDWH�WKH�VDPH�LQWHQVH�IODYRUV�



3HDQXW�6DWD\�'LS
6DPEDO�.DFDQJ
,QGRQHVLD� LV� ZHOO� NQRZQ� IRU� LWV� PDQ\� GLVKHV� DQG� VDXFHV� WKDW� IHDWXUH� SHDQXWV�� 7KLV
3HDQXW�6DWD\�'LS�LV�XVHG�DV�DQ�DFFRPSDQLPHQW�WR�JULOOHG�PHDWV�RQ�VNHZHUV��VDWD\��DV
ZHOO�DV�RQ�VHYHUDO�W\SHV�RI�VDODGV��7KH�UHFLSH�LV�TXLWH�VLPSOH�EXW�UHTXLUHV�D�OLWWOH�PRUH
WLPH� FRPSDUHG� WR� RWKHU� ,QGRQHVLDQ� VDXFHV�� 7KLV� VDXFH� ZLOO� NHHS� IRU� PRQWKV� ZKHQ
VWRUHG�LQ�DQ�DLUWLJKW�FRQWDLQHU�LQ�WKH�UHIULJHUDWRU�
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ó�FXS�����J��SHDQXWV��XQVDOWHG�DQG�UDZ

��FORYHV�JDUOLF

��VWDON�OHPRQJUDVV��LQQHU�SDUW�RI�WKLFN�ERWWRP�WKLUG��SHHOHG�DQG�PLQFHG

��WDEOHVSRRQV�RLO

��FXSV������PO��FRFRQXW�PLON

ó�WHDVSRRQ�FD\HQQH�SHSSHU

ò�WHDVSRRQ�VDOW

�ò�WHDVSRRQV�VXJDU

�� 'U\� URDVW� WKH� SHDQXWV� RYHU� KLJK� KHDW� LQ� D� VPDOO� ZRN� RU� VNLOOHW�� VKDNLQJ� WKH� QXWV
DURXQG�HYHU\�IHZ�PLQXWHV��7KH�SHDQXWV�VKRXOG�EH�D�ULFK��GDUN�EURZQ�FRORU�ZKHQ�GRQH�
7KLV� SURFHVV� ZLOO� WDNH� DQ\ZKHUH� IURP� �� WR� ��� PLQXWHV� GHSHQGLQJ� RQ� WKH� KHDWLQJ
FDSDFLW\�RI�WKH�VWRYH�

�� 8VLQJ� D�PRUWDU� DQG� SHVWOH� RU� D� IRRG� SURFHVVRU�� JULQG� WKH� URDVWHG� SHDQXWV�� JDUOLF
FORYHV�� DQG� OHPRQJUDVV� XQWLO� LW¶V� YHU\� VPRRWK�� 5HWXUQ� WKH� SDVWH� WR� WKH� KRW� ZRN� RU
VNLOOHW�ZLWK�WKH���WDEOHVSRRQV�RI�RLO�DQG�VDXWp�IRU���WR���PLQXWHV�RYHU�PHGLXP�KLJK�KHDW



XQWLO�IUDJUDQW�DQG�JROGHQ�

�� $GG� WKH� FRFRQXW� PLON�� FD\HQQH� SHSSHU�� VDOW�� DQG� VXJDU�� VWLUULQJ� XQWLO� WKRURXJKO\
PL[HG��$OORZ� WKH�PL[WXUH� WR�FRPH� WR�D�YLJRURXV� VLPPHU� WKHQ� UHPRYH� IURP� WKH�KHDW�
$OORZ�WKH�SHDQXW�VDXFH�WR�FRRO�



6ZHHW�6R\�'LS
6DPEDO�.HFDS�0DQLV
6ZHHW�6R\�'LS�LV�D�YHUVDWLOH�FRQGLPHQW�DQG�LV�ZLGHO\�XVHG�LQ�,QGRQHVLDQ�FXLVLQH��)RU
WKRVH�RI�\RX�ZKR�KDYH�KDG�WKH�RSSRUWXQLW\�WR�YLVLW�,QGRQHVLD��\RX�PD\�EH�IDPLOLDU�ZLWK
WKLV� VDXFH� IURP�HDWLQJ� WKH� JULOOHG�PHDWV� RQ� VNHZHUV� �VDWD\���+RZHYHU�� WKLV� VDXFH� LV
DOVR� XVHG� H[WHQVLYHO\� IRU� JULOOHG� DQG� GHHS�IULHG� VHDIRRG� GLVKHV�� :KHQ� SURSHUO\
VWRUHG��WKH�VDXFH�FDQ�EH�NHSW�IRU�VHYHUDO�PRQWKV�
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��FXS������PO��VZHHW�VR\�VDXFH

��VKDOORWV��WKLQO\�VOLFHG

����ELUG¶V�H\H�FKLOL�SHSSHUV��ILQHO\�FKRSSHG

��VPDOO�IUHVK�WRPDWR��ILQHO\�GLFHG
0L[�DOO� WKH� LQJUHGLHQWV� WRJHWKHU�ZHOO� LQ�D�ERZO�XQWLO� VPRRWK��7KLV�VDXFH� LV� W\SLFDOO\
XVHG�IRU�DOO�W\SHV�RI�PHDW�VNHZHUV�DQG�URDVWHG�PHDWV�



7RPDWR�&KLOL�6DXFH
6DPEDO�7RPDW
6LPLODU� WR� 6KULPS� 3DVWH� &KLOL� 6DXFH�� 7RPDWR�&KLOL� 6DXFH� XVHV� QHDUO\� DOO� WKH� VDPH
LQJUHGLHQWV�ZLWK�WKH�H[FHSWLRQ�RI�WKH�VKULPS�SDVWH��/LJKW�LQ�IODYRU�DQG�VRIW�LQ�WH[WXUH�
WKLV� FKLOL� VDXFH� LV�ZLGHO\�XVHG� WR� DFFRPSDQ\� IULHG� DSSHWL]HUV� DQG�PDLQ�GLVKHV��7KH
DEVHQFH�RI�VKULPS�SDVWH�LQ�WKLV�YHUVLRQ�PDNHV�LW�D�PRUH�YHUVDWLOH�FRPSDQLRQ�WR�RWKHU
IRRGV��7KLV�VDXFH�VKRXOG�EH�FRQVXPHG�ZLWKLQ�D�IHZ�GD\V�EHFDXVH�WKH�IUHVK�WRPDWRHV
ZLOO�VSRLO�TXLFNO\�
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����FORYHV�JDUOLF

��VKDOORWV

����ELUG¶V�H\H�FKLOL�SHSSHUV��ULQVHG�DQG�HQGV�WULPPHG

ò�WDEOHVSRRQ�RLO

��ODUJH�WRPDWR��ULQVHG�DQG�FKRSSHG�LQWR�FKXQNV

��WHDVSRRQ�VDOW

��WHDVSRRQ�VXJDU

�� *ULQG� WKH� JDUOLF�� VKDOORWV�� DQG� FKLOL� SHSSHUV� XVLQJ� D� PRUWDU� DQG� SHVWOH� RU� IRRG
SURFHVVRU�XQWLO�D�VPRRWK�SDVWH�IRUPV�

��+HDW� WKH�RLO� LQ�D�VPDOO�SDQ�RYHU�PHGLXP�KLJK�KHDW�DQG�VDXWp� WKH�SDVWH� IRU�DERXW��
PLQXWH�XQWLO�YHU\�IUDJUDQW�DQG�OLJKWO\�FKDUUHG��$GG�WKH�WRPDWRHV��VDOW��DQG�VXJDU��6DXWp
XQWLO�WKH�WRPDWR�KDV�EURNHQ�GRZQ�VOLJKWO\��7UDQVIHU�WR�VHUYLQJ�ERZO�DQG��LI�QHFHVVDU\�
XVH�D�IRUN�WR�EUHDN�GRZQ�WKH�WRPDWR�FKXQNV�IXUWKHU��6HUYH�ZDUP�



6KULPS�3DVWH�&KLOL�6DXFH�6DPEDO�7HUDVL
1R�RWKHU�VSLF\�VDXFH�HPERGLHV�,QGRQHVLD�PRUH� WKDQ�6KULPS�3DVWH�&KLOL�6DXFH��7KLV
FRQGLPHQW�LV�QRW�IRU�WKH�IDLQW�RI�KHDUW�QRU�IRU�QRYLFHV�WR�H[WUHPHO\�VSLF\�IRRGV��6KULPS
3DVWH� &KLOL� 6DXFH� LV� P\� DOO� WLPH� IDYRULWH� FKLOL� VDXFH�� 7KDQNV� WR� ORWV� RI� JDUOLF� DQG
VKULPS�LW¶V�JRW�VRPH�DPD]LQJ�DQG�VWURQJ�IODYRUV��,QGRQHVLDQV�VHUYH�WKLV�DV�D�FRQGLPHQW
WR�PDQ\�IULHG�IRRGV�DV�ZHOO�DV�D�GLSSLQJ�VDXFH�IRU�UDZ�YHJHWDEOHV�

0$.(6���ò�&836������*�
35(3$5$7,21�7,0(�����0,187(6
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ó�WDEOHVSRRQ�RLO

ò�WDEOHVSRRQ�GULHG�VKULPS�SDVWH��,QGRQHVLDQ�WHUDVL�RU�7KDL�VKULPS�SDVWH�

����FORYHV�JDUOLF

ó�WHDVSRRQ�VDOW

ò�WHDVSRRQ�VXJDU

��ELUG¶V�H\H�FKLOL�SHSSHUV��ULQVHG�DQG�HQGV�WULPPHG

��+HDW�WKH�RLO�LQ�D�VPDOO�SDQ�RYHU�KLJK�KHDW�DQG�VDXWp�WKH�GULHG�VKULPS�SDVWH�IRU�DERXW
���WR����VHFRQGV��PDVKLQJ�WKRURXJKO\�XQWLO�WKH�XQPLVWDNDEO\�SXQJHQW�VFHQW�SHUPHDWHV
WKH�DLU��6HW�DVLGH�WR�FRRO�

�� *ULQG� WKH� JDUOLF�� VDOW�� DQG� VXJDU� LQ� D� PRUWDU� DQG� SHVWOH� RU� IRRG� SURFHVVRU� XQWLO
VPRRWK�$GG� WKH� FKLOL� SHSSHUV� DQG� VKULPS�SDVWH� WR� WKH� JULQGHU� DQG� FRQWLQXH� WR� JULQG
XQWLO� DOO� WKH� LQJUHGLHQWV�DUH� WKRURXJKO\�FRPELQHG�DQG�KDYH�D� VPRRWK� WH[WXUH��6KULPS
3DVWH�&KLOL�6DXFH�VKRXOG�EH�HDWHQ�RQ�WKH�VDPH�GD\�LW¶V�PDGH�DQG�QRW�NHSW�RYHUQLJKW�



&KDSWHU�2QH
$SSHWL]HUV�DQG�6QDFNV
6QDFNLQJ� LV� RQH� RI� WKH� ,QGRQHVLDQ� SHRSOH
V� JUHDWHVW� SDVVLRQV�� 7KH
DSSHWL]HUV� LQFOXGHG� LQ� WKLV� FKDSWHU� UDQJH� IURP� IRRGV� HDWHQ� DV� SDUW� RI� D
ODUJHU�PHDO�WR�EDUEHFXHG�PHDWV�WKDW�DUH�WUHDWHG�DV�DQ�DQ\WLPH�IDYRULWH��$
EHDXWLIXO�DUUD\�RI�IODVK�IULHG�IUHVK�YHJHWDEOHV�UHVXOWV�LQ�FULVS\�DQG�VDYRU\
WUHDWV�� ZKLOH� WKH� VZHHW� VR\� PDULQDGHV� PDNH� WKH� EDUEHFXHG� EHHI� DQG
FKLFNHQ� VXFFXOHQW� DQG� MXLF\�� :KHWKHU� \RX� DUH� LQWHUHVWHG� LQ� D� VLPSOH
VWDUWHU� RU� D�PRUH� FRPSOH[� RIIHULQJ�� ,QGRQHVLDQ� DSSHWL]HUV� DUH� DQ� H[RWLF
ZD\�WR�EHJLQ�DQ\�PHDO�



3DQ�IULHG�6R\EHDQ�&DNHV�7HPSHK�*RUHQJ
3DFNHG�ZLWK�QXWULHQWV�DQG�ILEHU��WKLV�,QGRQHVLDQ�VWDSOH�LV�D�JUHDW�DSSHWL]HU�IRU�DQ\�GD\
RI�WKH�ZHHN�RU�DV�SDUW�RI�D�FXOWXUDO�GLQQHU�SDUW\��7HPSHK�XVHG�WR�EH�GLIILFXOW�WR�ILQG�EXW
ZLWKLQ� WKH� SDVW� IHZ� \HDUV� HYHQ� PDLQVWUHDP�$PHULFDQ� VXSHUPDUNHWV� KDYH� EHJXQ� WR
FDUU\� WKLV� KHDOWKIXO� SURGXFW� LQ� WKHLU� SURGXFH� GHSDUWPHQW�� 7HPSHK� LV� PDGH� RQO\� LQ
,QGRQHVLD�DQG�LV�DOZD\V�VROG�LQ�ORQJ��UHFWDQJXODU�VKDSHV��7\SLFDOO\��WKH\¶UH�DERXW�KDOI
DQ�LQFK�����PP��LQ�WKLFNQHVV��WKUHH�LQFKHV�ZLGH����FP��E\�VHYHQ�RU�HLJKW�LQFKHV�ORQJ
���� FP��� ,Q� WKH� :HVW� � WHPSHK� LV� VROG� LQ� HLWKHU� FOHDU� SODVWLF� SDFNDJLQJ� ODEHOHG
³WHPSHK´�RU�LQ�GDUN�JUHHQ�EDQDQD�OHDYHV�VLPLODUO\�ODEHOHG��7KLV�UHFLSH�LV�VXSHU�HDV\
DQG� TXLFN�� UHVXOWLQJ� LQ� D� FULVS�� VDOW\� H[WHULRU�� SHUIHFW� IRU� GLSSLQJ�ZLWK� D� VZHHW� DQG
VSLF\�VDXFH�OLNH�VDPEDO�RHOHN�RU�6KULPS�3DVWH�&KLOL�6DXFH�
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2LO�IRU�GHHS�IU\LQJ

��SDFNDJH�RI�WHPSHK����R]�����J�

6SULQNOLQJ�RI�ZDWHU

��WHDVSRRQV�JDUOLF�SRZGHU

�ó�WHDVSRRQV�VDOW
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6DPEDO�RHOHN�RU�6KULPS�3DVWH�&KLOL�VDXFH��SDJH����

��+HDW�WKH�RLO�LQ�D�ODUJH�ZRN�RU�GHHS�SRW�RYHU�PHGLXP�KLJK�KHDW�

��6OLFH�WKH�WHPSHK�WKLQO\�RQ�WKH�GLDJRQDO�VR�\RX�KDYH�D�VRPHZKDW�UHFWDQJXODU�VKDSH�
OLNH�D�SDUDOOHORJUDP��3ODFH�WKH�VOLFHG�WHPSHK�LQ�D�PL[LQJ�ERZO�DQG�JHQWO\�VSULQNOH�ELWV
RI�ZDWHU�RYHU�DOO�WKH�WHPSHK�

��(YHQO\�GXVW�ERWK�VLGHV�RI�WKH�WHPSHK�VOLFHV�ZLWK�WKH�JDUOLF�SRZGHU�DQG�VDOW��$OORZ�LW
WR�PDULQDWH�IRU���PLQXWHV�ZKLOH�ZDLWLQJ�IRU�WKH�RLO�WR�FRPH�XS�WR�WHPSHUDWXUH�

��*HQWO\�SODFH�D�IHZ�RI�WKH�WHPSHK�LQ�WKH�RLO�DQG�IU\�IRU���WR���PLQXWHV�RQ�HDFK�VLGH
XQWLO�JROGHQ�EURZQ��'UDLQ�RQ�D�SDSHU�WRZHO��6HUYH�ZDUP�ZLWK�VDPEDO�RHOHN�RU�6KULPS
3DVWH�&KLOL�6DXFH�



&RUQ�DQG�6KULPS�)ULWWHUV�%DNZDQ�-DJXQJ
&RUQ� DQG�6KULPS�)ULWWHUV� XVHG� WR�EH� VROG�RQ� WKH� VWUHHWV� EXW� LW¶V� EHFRPH�PRUH�RI� DQ
DXWKHQWLF� KRPH�FRRNHG� VQDFN� WKHVH� GD\V�� ,QGRQHVLDQV¶� ORYH� RI� IULHG� IRRGV� LV
HYLGHQFHG�E\�WKLV�VDYRU\�WUHDW�ZLWK�D�PL[�RI�IUHVK��VZHHW�FRUQ�NHUQHOV�DQG�WLQ\�VKULPS
LQ�D�PRLVW�EDWWHU�ZLWK�D�JROGHQ�EURZQ�ILQLVK��7KLV�DSSHWL]HU�LV�IDEXORXV�IRU�LQWLPDWH�
LQIRUPDO�JDWKHULQJV�UDWKHU�WKDQ�ODUJHU�IRUPDO�SDUWLHV��EHFDXVH�WKH\�FDQ�EH�D�OLWWOH�PHVV\
WR�HDW��7KHVH�DUH�DEVROXWHO\�GHOLFLRXV�ZKHQ�VHUYHG�ZLWK�D�YDULHW\�RI�VSLF\�VDXFHV�
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2LO�IRU�GHHS�IU\LQJ

ò�OE������J��VPDOO�VDODG�VKULPS��UDZ

��FXSV������J��VKUHGGHG�FDEEDJH�DQG�FDUURWV��FROHVODZ�PL[�

��FXSV����FREV�����J��FRUQ�NHUQHOV

��JUHHQ�RQLRQV��VFDOOLRQV���FXW�LQWR�ò�LQ�����PP��GLDJRQDOV

�ò�WDEOHVSRRQV�)ULHG�*DUOLF��VHH�ULJKW�



��ODUJH�HJJV

��WHDVSRRQV�VDOW

ò�WHDVSRRQ�ZKLWH�SHSSHU

�ò�FXSV������J��DOO�SXUSRVH�IORXU

�ò�FXSV������PO��ZDWHU

��+HDW�WKH�RLO�LQ�D�ZRN�RU�GHHS�IU\LQJ�SDQ�RYHU�PHGLXP�KLJK�KHDW�

��3ODFH�DOO� WKH� LQJUHGLHQWV� LQ�D� ODUJH�PL[LQJ�ERZO�DQG�XVLQJ�D�VSDWXOD�RU�KDQGV��PL[
HYHU\WKLQJ� WKRURXJKO\�EXW�JHQWO\��6FRRS� WKH�PL[WXUH�XVLQJ� D�PHGLXP�VL]HG� ODGOH� DQG
JHQWO\�SRXU�LQWR�WKH�KRW�IU\LQJ�RLO��EH�FDUHIXO�WR�QRW�OHW�WKH�EDWWHU�VSUHDG�RXW�WRR�IDU�

�� )U\�D� IHZ�IULWWHUV�DW�D� WLPH��XVLQJ�D�PHGLXP�VL]HG� ODGOH�DV�D�PHDVXULQJ� WRRO��7DNH
FDUH�WR�OHDYH�VSDFH�EHWZHHQ�WKH�IULWWHUV�DQG�QRW�WR�RYHUFURZG�WKH�ZRN��2YHUFURZGLQJ
ZLOO� ORZHU� WKH� WHPSHUDWXUH� RI� WKH� RLO� DQG� UHVXOW� LQ� VRJJ\� IULWWHUV�� )U\� WKH� IULWWHUV
DSSUR[LPDWHO\���WR���PLQXWHV�RQ�HDFK�VLGH�XQWLO�JROGHQ�EURZQ��5HPRYH�ZLWK�D�VORWWHG
VSRRQ�

��'UDLQ�WKH�IULWWHUV�RQ�D�SDSHU�WRZHO�DQG�DIWHU�WKH\�KDYH�GUDLQHG��VHUYH�ZLWK�D�VDXFH�RI
\RXU�FKRLFH�

)ULHG�*DUOLF
��FXS�ILQHO\�PLQFHG�JDUOLF

��WDEOHVSRRQV�RLO

��+HDW�WKH�RLO�RQ�PHGLXP�KLJK�KHDW�LQ�D�VNLOOHW�RU�VPDOO�ZRN��7RVV�LQ�WKH�PLQFHG�JDUOLF
DQG�VWLU�IU\�IRU�D�IHZ�PLQXWHV��DOORZLQJ�WKH�JDUOLF� WR�UHVW�EULHIO\�HYHU\�IHZ�VHFRQGV�
7KH\�DUH�GRQH�ZKHQ�JROGHQ�EURZQ�DQG�FULVS��'UDLQ�RQ�SDSHU�WRZHOV�

��2QFH�WKH\�DUH�FRPSOHWHO\�DLU�GULHG��HLWKHU�XVH�DV�D�JDUQLVK�LPPHGLDWHO\�RU�SODFH�LQ
DQ�DLU�WLJKW�FRQWDLQHU��,I�VWRUHG�SURSHUO\��WKH�)ULHG�*DUOLF�FDQ�ODVW�VHYHUDO�PRQWKV�



&KLFNHQ�DQG�3RWDWR�&URTXHWWHV�&URNHW�$\DP
&RXQWULHV�DURXQG�WKH�ZRUOG��IURP�0DOD\VLD�WR�&XED��KDYH�WKHLU�GLVWLQFWLYH�YHUVLRQ�RI
FURTXHWWHV��,QGRQHVLD�LV�QR�H[FHSWLRQ��ZLWK�LWV�PRXWK�ZDWHULQJ�LQWHUSUHWDWLRQ�RI�ZDUP
SRWDWR�FURTXHWWHV��WKDQNV�WR�WKH�'XWFK�LQIOXHQFH�IURP�D�E\JRQH�HUD��:KLOH�WKLV�UHFLSH
GRHV� UHTXLUH� D� OLWWOH� WLPH� DQG� SUHSDUDWLRQ�� WKH� UHDGLO\� DYDLODEOH� LQJUHGLHQWV� DQG
VSHFWDFXODU�UHVXOWV�PDNH�LW�DOO�ZRUWKZKLOH��)DEXORXV�IRU�JHW�WRJHWKHUV�RU�ODUJH�SDUWLHV�
WKHVH�&KLFNHQ�DQG�3RWDWR�&URTXHWWHV�FDQ�EH�PDGH�LQ�DGYDQFH��IUR]HQ��DQG�NHSW�IRU�D
ORQJ� WLPH� EHIRUH� IU\LQJ�� $FURVV� ,QGRQHVLD�� URDGVLGH� VWDOOV� DQG� PRP� DQG� SRS
UHVWDXUDQWV�KDYH� LQYHQWHG� WKHLU�RZQ�YHUVLRQV�RI� WKH�GLSSLQJ�VDXFH�� ,¶YH� LQFOXGHG�P\
JUDQGPRWKHU¶V� VDXFH� KHUH�� RQH� WKDW� ILQGV� LWV� URRWV� LQ� WKH� ����\HDU� 'XWFK� FRORQLDO
SUHVHQFH�LQ�,QGRQHVLD�
0$.(6���
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��PHGLXP�SRWDWRHV����ò�OE�����J��SHHOHG�DQG�FXW�LQWR�VPDOO�FKXQNV

ó�OE������J��JURXQG�RU�PLQFHG�FKLFNHQ

ò� WHDVSRRQ� VDOW� HDFK� IRU� WKH� FKLFNHQ�� SRWDWRHV�� DQG� EUHDG� FUXPEV� �WRWDO� �ò
WHDVSRRQV�

ó�WHDVSRRQ�JURXQG�ZKLWH�SHSSHU

ó�WHDVSRRQ�JURXQG�QXWPHJ

ó�WHDVSRRQ�JURXQG�FRULDQGHU

��FXS������J��EUHDGFUXPEV

ó�WHDVSRRQ�JDUOLF�SRZGHU

ó�WHDVSRRQ�RQLRQ�SRZGHU

2LO�IRU�GHHS�IU\LQJ

$OO�SXUSRVH�IORXU�IRU�GXVWLQJ

��ODUJH�HJJV��ZKLVNHG

&5248(77(�',33,1*�6$8&(

��WDEOHVSRRQV�PD\RQQDLVH

��WDEOHVSRRQ�VDPEDO�RHOHN

�ó�WDEOHVSRRQV�'LMRQ�PXVWDUG



ó�WHDVSRRQ�VDOW

��%ULQJ�VHYHUDO� LQFKHV�RI�ZDWHU� WR�D�YLJRURXV�ERLO� LQ�D�PHGLXP�VL]HG�SRW�RYHU�KLJK
KHDW��%RLO�WKH�SRWDWR�FKXQNV�IRU����WR����PLQXWHV�XQWLO�IRUN�WHQGHU��'UDLQ�DQG�SODFH�WKH
SRWDWRHV� LQ� D� ODUJH� ERZO�� 8VLQJ� D� PDVKHU� RU� ODUJH� IRUN�� PDVK� WKH� FKXQNV� ZLWK� ò
WHDVSRRQ�RI�VDOW�XQWLO�WKH\�EHFRPH�VPRRWK��6HW�DVLGH�WR�FRRO�GRZQ�

��0L[�WKH�JURXQG�FKLFNHQ�ZLWK�ò�WHDVSRRQ�RI�VDOW��ZKLWH�SHSSHU��JURXQG�QXWPHJ��DQG
JURXQG� FRULDQGHU�� 'U\� VDXWp� WKH� FKLFNHQ� LQ� D� QRQVWLFN� VNLOOHW� RYHU� KLJK� KHDW� XQWLO
WKRURXJKO\�FRRNHG��6HW�DVLGH�LQ�D�ERZO�WR�FRRO�GRZQ�

�� 0L[� WKH� EUHDGFUXPEV� LQ� D� PHGLXP� VL]HG� ERZO� ZLWK� ò� WHDVSRRQ� RI� VDOW�� JDUOLF
SRZGHU��DQG�RQLRQ�SRZGHU�WKRURXJKO\�

��2QFH�WKH�SRWDWRHV�DQG�FKLFNHQ�KDYH�FRPSOHWHO\�FRROHG�GRZQ��DVVHPEOH�WKH�SRWDWRHV�
FKLFNHQ��DQG�IORXU�QH[W�WR�HDFK�RWKHU�IRU�GXVWLQJ��$OVR�KDYH�D�ODUJH�EDNLQJ�SDQ�OLQHG
ZLWK�DOXPLQXP�UHDG\�IRU�SODFLQJ�WKH�FURTXHWWHV��)LUVW�GXVW�\RXU�KDQGV�WKRURXJKO\�ZLWK
IORXU��7KHQ�WDNH�DERXW���ODUJH�VSRRQIXOV�RI�WKH�PDVKHG�SRWDWRHV�LQ�\RXU�OHIW�KDQG�DQG
SUHVV� GRZQ� LQ� WKH� PLGGOH� WR� FUHDWH� D� VRPHZKDW� URXQG� LQGHQWDWLRQ�� 3ODFH� D� VPDOO
DPRXQW�RI�WKH�JURXQG�FKLFNHQ�LQ�WKH�URXQG�LQGHQWDWLRQ��8VLQJ�D�JHQWOH�VTXHH]LQJ�PRWLRQ
ZLWK�\RXU�OHIW�SDOP�DORQJ�ZLWK�KHOS�IURP�\RXU�IORXU�GXVWHG�ULJKW�KDQG�ILQJHUV��FORVH�WKH
PDVKHG�SRWDWRHV�RYHU� WKH�FKLFNHQ��*HQWO\� IRUP�D� VKRUW� ORJ�OLNH� VKDSH�E\� UROOLQJ� WKH
FURTXHWWH�EHWZHHQ�\RXU�SDOPV��WDNLQJ�FDUH�VR�LW�GRHVQ¶W�EUHDN�DQG�WKDW�WKH�FKLFNHQ�LV
FRPSOHWHO\�FRYHUHG�E\�WKH�SRWDWRHV��'XVW�ZLWK�PRUH�IORXU�ZKHQHYHU�QHFHVVDU\��3ODFH
WKH� VKDSHG� FURTXHWWH� RQ� WKH� DOXPLQXP� OLQHG� EDNLQJ� VKHHW�� 5HSHDW� XQWLO� DOO� WKH
LQJUHGLHQWV�DUH�XVHG�

��+HDW�WKH�RLO�LQ�D�ZRN�RU�ODUJH�SRW�RYHU�KLJK�KHDW��WKH�VHWWLQJ�MXVW�EHORZ�WKH�KLJKHVW��

��3ODFH�WKH�HJJ�ZDVK��EUHDGFUXPEV��DQG�WUD\�RI�FURTXHWWHV�QHDU�HDFK�RWKHU�DQG�E\�WKH
ZRN�RI�KHDWLQJ�RLO��'LS�WKH�VKDSHG�FURTXHWWHV�LQ�WKH�HJJ�ZDVK�WKRURXJKO\��WKHQ�LQWR�WKH
EUHDGFUXPEV��PDNLQJ�VXUH� WR�FRDW�FRPSOHWHO\��6OLS� WKH�FURTXHWWH� LQWR� WKH�KRW�RLO�DQG
IU\�XQWLO�JROGHQ�EURZQ�DOO�RYHU��MXVW�DERXW����VHFRQGV�WR���PLQXWH��)OLS�WKH�FURTXHWWHV
RYHU� DIWHU� WKH� ILUVW� ��� VHFRQGV� RU� VR�� )U\� �� WR� �� FURTXHWWHV� DW� D� WLPH�� EXW� GRQ¶W
RYHUFURZG��'UDLQ�WKH�FURTXHWWHV�RQ�D�SDSHU�WRZHO�

��,Q�D�VPDOO�ERZO��PL[�DOO�WKH�LQJUHGLHQWV�IRU�WKH�&URTXHWWH�'LSSLQJ�6DXFH�DQG�VHUYH
ZLWK�WKH�FURTXHWWHV�RQ�WKH�VLGH�





&KLFNHQ�6DWD\V�6DWH�$\DP
&KLFNHQ� 6DWD\� LV� RQH� RI� ,QGRQHVLD¶V� TXLQWHVVHQWLDO� GLVKHV�� ,W� LV� VHUYHG� DFURVV� WKH
FRXQWU\�� IURP� URDGVLGH� VWDOOV� WR� HOHJDQW� ILYH�VWDU� KRWHOV�� 7KHVH� VDYRU\� SLHFHV� RI
VNHZHUHG�FKLFNHQ�FDQ�EH�VHUYHG�DV�D�VLPSOH�ZHHNGD\�PDLQ�HQWUHH�RU�DV�D�FODVV\�DQG
H[RWLF� SDUW\� DSSHWL]HU�� )RU� WKLV� ,QGRQHVLDQ� YHUVLRQ� RI� DQ� DOO�DURXQG�$VLDQ� IDYRULWH�
VZHHW�VR\�VDXFH�VKRXOG�QRW�EH�VXEVWLWXWHG�EHFDXVH�LWV�YHU\�GLVWLQFWLYH�IODYRU�PDNHV�WKH
ZKROH� GLVK� ZRQGHUIXO��$Q\� EUDQG� RI� ,QGRQHVLDQ� VZHHW� VR\� VDXFH� LV� DFFHSWDEOH� RU
VXEVWLWXWH� ZLWK� /HH� .XP�.HH� 6ZHHW� 6R\� 6DXFH�� ZKLFK� FDQ� EH� HDVLO\� IRXQG� LQ� DQ\
$VLDQ�JURFHU\�VWRUH��7KLV� UHFLSH�XVHV�D�KLJK�EURLO� LQ� WKH�RYHQ� WR�PLPLF� WKH�RULJLQDO
EDUEHFXH� XVHG� LQ� ,QGRQHVLD� VR� WKDW� DQ\RQH� ZLWK� D� UHJXODU� NLWFKHQ� FDQ� SUHSDUH� WKLV
GHOHFWDEOH�WLGELW��7KRVH�RI�\RX�ZLWK�D�EDUEHFXH�FDQ�IROORZ�WKH�UHFLSH�DV�LV�MXVW�PDNH
VXUH�WR�DGG�D�IHZ�WDEOHVSRRQV�RI�RLO�WR�WKH�PDULQDGH�VR�WKH�FKLFNHQ�GRHVQ¶W�VWLFN�WR�WKH
JULOO�
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���EDPERR�VNHZHUV

��ERQHOHVV��VNLQOHVV�FKLFNHQ�EUHDVWV���ò�OE������J�

ò�FXS������PO��VZHHW�VR\�VDXFH

ò�FXS������PO��FRFRQXW�PLON



��WHDVSRRQ�JDUOLF�SRZGHU

�ò�WHDVSRRQV�VDOW

)UHVKO\�JURXQG�EODFN�SHSSHU

&21',0(17

6ZHHW�VR\�VDXFH

��6RDN�WKH�VNHZHUV�LQ�FROG�ZDWHU�IRU�DW�OHDVW�ò�DQ�KRXU�VR�WKH\�ZRQ¶W�EXUQ�RQ�WKH�JULOO�

��5LQVH�WKH�FKLFNHQ�XQGHU�FROG�ZDWHU��&XW�WKH�FKLFNHQ�LQWR�VPDOO�ELWH�VL]H�FKXQNV�DQG
SODFH�LQ�D�ODUJH�ERZO��0L[�LQ�WKH�VZHHW�VR\�VDXFH��FRFRQXW�PLON��JDUOLF�SRZGHU��VDOW�
DQG�JURXQG�EODFN�SHSSHU��$OORZ�WKH�FKLFNHQ�WR�PDULQDWH�IRU�DW�OHDVW�ò�DQ�KRXU��XS�WR
RYHUQLJKW��

��+HDW�WKH�RYHQ�WR�KLJK�EURLO�

��/LQH�D� ODUJH�EDNLQJ�VKHHW�ZLWK�DOXPLQXP�IRLO��6OLGH��� WR���FKLFNHQ�SLHFHV�RQ�HDFK
VNHZHU�DQG�DUUDQJH�RQ�WKH�EDNLQJ�VKHHW��%URLO�XQGHU�KLJK�KHDW�IRU���WR���PLQXWHV�XQWLO
WKH�FKLFNHQ�LV�JROGHQ�EURZQ�DQG�MXVW�EHJLQQLQJ�WR�FKDU�RQ�WKH�HGJHV�

��6HUYH�ZLWK�VZHHW�VR\�VDXFH�RQ�WKH�VLGH�



%HHI�6DWD\V�6DWH�'DJLQJ
)URP�P\� HDUO\� FKLOGKRRG�� ,� UHPHPEHU� WKH� GLVWDQW�� IDPLOLDU� VRXQGV� RI� WZR�SLHFHV� RI
ZRRG�NQRFNLQJ�ORXGO\�DJDLQVW�HDFK�RWKHU�IROORZHG�E\�WKH�KLJK�SLWFKHG�\HOO�RI�WKH�VDWD\
PDQ��(YHU\�QHLJKERUKRRG�LQ�,QGRQHVLD�KDV�LWV�RZQ�VDWD\�PDQ��WKH�H[SHUW�EHHI�JULOOHU
ZKR� ZDONV� UDSLGO\� IURP� RQH� VWUHHW� WR� DQRWKHU� ZLWK� KLV� PDNHVKLIW� ³UHVWDXUDQW´� RQ
ZKHHOV��)URP�D�PLOH�DZD\�\RX�FDQ�VPHOO�WKH�XQPLVWDNDEOH�FDUDPHOL]LQJ�RI�PHDW�ZLWK
VZHHW�VR\�VDXFH�RQ�WKH�PRELOH�FKDUFRDO�JULOO��(YHQ�ZKHQ�P\�IDPLO\�KDG�HDWHQ�GLQQHU
DOUHDG\�� VRPHKRZ�� WKHUH�ZDV�DOZD\V� URRP�IRU�%HHI�6DWD\V�� -XVW�D� VQDFN��ZH�ZRXOG
FDOO� LW��$QG� WKH� VDWD\� PDQ� ZRXOG� EH� EHFNRQHG� WR� RXU� IURQW� JDWHV� ZKHUH� KH� ZRXOG
VZLIWO\�DGG�VNHZHU�XSRQ�VNHZHU�RI�VDWD\�RQ�D�EDQDQD�OHDI�EHIRUH�GHIWO\�GUL]]OLQJ�ERWK
SHDQXW� DQG� VZHHW� VR\� VDXFH� DOO� RYHU� WKH� JULOOHG�PHDW��:LWK� HYHU\RQH� VFUDPEOLQJ� WR
JUDE� VNHZHUV� IURP� WKH� SODWH�� PRVW� RI� WKH� VDWD\� ZDV� JRQH� EHIRUH� HYHQ� UHDFKLQJ� WKH
GLQLQJ� WDEOH�� VRPHWKLQJ� WKDW� LV� FHUWDLQ� WR� KDSSHQ� HYHU\� WLPH� \RX� PDNH� WKLV� VDYRU\
DSSHWL]HU�
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���EDPERR�VNHZHUV

��OE������J��EHHI�VLUORLQ�RU�ULEH\H

ó�FXS�����PO��VZHHW�VR\�VDXFH



ó�FXS�����PO��VR\�VDXFH

�ò�WDEOHVSRRQV�RLO

��6RDN�WKH�VNHZHUV�LQ�FROG�ZDWHU�IRU�DW�OHDVW�ò�DQ�KRXU�WR�SUHYHQW�WKHP�IURP�EXUQLQJ�

��&XW�WKH�EHHI�LQWR�VPDOO��ELWH�VL]HG�FKXQNV��3XW�LQ�D�ERZO�DQG�SRXU�WKH�VR\�VDXFH�DQG
VZHHW�VR\�VDXFH�RYHU�WKH�EHHI�FKXQNV�DQG�PL[�ZHOO��0DULQDWH�IRU�XS�WR���KRXU�

��6OLGH���WR���FKXQNV�RI�EHHI�RQ�HDFK�ZDWHU�VRDNHG�VNHZHU�

��+HDW�ò�WDEOHVSRRQ�RI�RLO�LQ�D�QRQ�VWLFN�VNLOOHW�RU�SDQ�RYHU�PHGLXP�KLJK�KHDW��3ODFH��
WR���VNHZHUV��KRZHYHU�PDQ\�WKDW�ZLOO�ILW�FRPIRUWDEO\��LQ�WKH�VNLOOHW�DQG�SDQ�IU\�IRU��
WR���PLQXWHV�RQ�HDFK�VLGH��5HSHDW�WKLV�ODVW�VWHS�IRU�WKH�UHPDLQLQJ�VNHZHUV��XVLQJ�WKH�ò
WDEOHVSRRQ�RI�RLO�IRU�HDFK�VHW�RI�VNHZHUV��$OWHUQDWLYHO\��\RX�FDQ�FRRN�WKH�EHHI�RQ�DQ
RXWGRRU�JULOO��PDNLQJ�VXUH�WR�EDVWH�WKH�JULOO�ZLWK�RLO�VR�WKH�VNHZHUV�ZRQ¶W�VWLFN��6HUYH
LPPHGLDWHO\�



)UHVK�6SULQJ�5ROOV�/XPSLD�%DVDK
,Q�WKH�:HVWHUQ�KHPLVSKHUH��VSULQJ�UROOV�DQG�IUHVK�UROOV�KDYH�PDGH�WKHLU�ZD\�LQWR�RXU
FRPPRQ�FXOLQDU\�YRFDEXODU\��,QGRQHVLDQ�IUHVK�UROOV�KRZHYHU��DUH�YHU\�GLIIHUHQW�IURP
WKHLU� FRXQWHUSDUWV� IURP� RWKHU� $VLDQ� QDWLRQV�� IHDWXULQJ� D� WKLQ�� FUHSH�OLNH� H[WHULRU�
+HDYLO\�LQIOXHQFHG�E\�WKH�'XWFK��WKLV�SDUWLFXODU�UHFLSH�LV�P\�JUDQGPRWKHU¶V�YHUVLRQ�RI
,QGRQHVLDQ�IUHVK�UROOV��/LJKW�DQG�VDYRU\��ZLWK�D�ZDUP�FKLFNHQ�DQG�VKULPS�ILOOLQJ��WKHVH
UROOV� GR� WDNH� D� OLWWOH� WLPH� WR� SUHSDUH� EXW� DUH� DQ� H[FHOOHQW� FKRLFH� IRU� FRRNLQJ�ZKHQ
HQWHUWDLQLQJ��,W¶V�SHUIHFW�IRU�IDPLO\�JDWKHULQJV�

0$.(6���52//6
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%$77(5�)25�7+(�:5$33(56

��FXS������J��DOO�SXUSRVH�IORXU

��ODUJH�HJJ

�ó�FXSV������PO��ZDWHU

ó�WHDVSRRQ�VDOW



2OLYH�RLO�IRU�JUHDVLQJ�WKH�SDQ

/803,$�),//,1*

ò�FXS������J��JUHHQ�EHDQV��ILQHO\�FKRSSHG

ò�KHDG�RI�FDEEDJH��VOLFHG�WKLQO\�WR�PDNH���FXSV������J�

����FORYHV�JDUOLF��PLQFHG

ò�OE������J��JURXQG�RU�PLQFHG�IUHVK�ERQHOHVV�FKLFNHQ�PHDW

ò�OE������J��VPDOO�IUHVK�VKULPS��SHHOHG��GHYHLQHG��DQG�ILQHO\�FKRSSHG

��WDEOHVSRRQ�VR\�VDXFH

ò�WHDVSRRQ�VDOW

)UHVKO\�JURXQG�EODFN�SHSSHU�WR�WDVWH

��WHDVSRRQV�GLMRQ�PXVWDUG

��WDEOHVSRRQV�ROLYH�RLO

��,Q�D�ODUJH�ERZO��ZKLVN�WRJHWKHU�DOO�WKH�LQJUHGLHQWV�IRU�WKH�%DWWHU�H[FHSW�IRU�WKH�ROLYH
RLO��XQWLO�LW¶V�VPRRWK�DQG�OXPS�IUHH�

��+HDW�D�QRQ�VWLFN�VNLOOHW�RYHU�PHGLXP�KLJK�KHDW�
&RDW�ZLWK� D� GDVK� RI� ROLYH� RLO� DQG� SRXU� D�PHGLXP� VL]HG� ODGOH� RI� WKH�%DWWHU� LQWR� WKH
VNLOOHW�� 4XLFNO\� PRYH� WKH� VNLOOHW� DURXQG� WR� FRDW� LW� WKLQO\� ZLWK� WKH� %DWWHU�� &RRN� IRU
DSSUR[LPDWHO\� ��� WR� ��� VHFRQGV� RQ� HDFK� VLGH�� 7KH� ZUDSSHUV� ZLOO� EH� D� YHU\� OLJKW
JROGHQ� FRORU�ZLWK� QHDUO\� QR� EURZQ� VSRWV�� /D\� RXW� HDFK�ZUDSSHU� RQ� D� ODUJH� EDNLQJ
VKHHW�WR�FRRO�GRZQ��PDNLQJ�VXUH�QRW�WR�SLOH�RQH�RQ�WRS�RI�DQRWKHU�WR�DYRLG�VWLFNLQJ�

��%ULQJ���LQFKHV�RI�ZDWHU�WR�D�ERLO�LQ�D�VPDOO�SRW��WKHQ�UHPRYH�IURP�WKH�KHDW��3ODFH�WKH
FKRSSHG�JUHHQ�EHDQV�DQG�VOLFHG�FDEEDJH�LQWR�WKH�KRW�ZDWHU�IRU����VHFRQGV�DQG�GUDLQ�
6HW�DVLGH�

��+HDW�WKH�ROLYH�RLO�LQ�D�ZRN�RU�VDXWp�SDQ�RYHU�KLJK�KHDW�DQG�OLJKWO\�EURZQ�WKH�JDUOLF�
$GG� WKH� JURXQG� FKLFNHQ� DQG� VDXWp� IRU� DERXW� ��ò�PLQXWHV��$GG� WKH� VKULPS� DQG� VWLU
WKRURXJKO\�IRU�DQRWKHU���PLQXWHV�RU�VR�XQWLO�WKRURXJKO\�FRRNHG�

��&RPELQH�WKH�FKLFNHQ�DQG�VKULPS�PL[WXUH�ZLWK�WKH�JUHHQ�EHDQV��FDEEDJH��VR\�VDXFH�
VDOW��DQG�SHSSHU�LQ�D�ODUJH�ERZO��7RVV�WRJHWKHU�XQWLO�ZHOO�PL[HG�DQG�DOORZ�LW�WR�FRRO
IRU����PLQXWHV�

�� 7R� DVVHPEOH� WKH� IUHVK� UROOV�� SODFH� RQH�ZUDSSHU� RQ� D� VHUYLQJ� SODWH� DQG� VSUHDG� �
WHDVSRRQ�RI�PXVWDUG� HYHQO\� DOO� RYHU� WKH�ZUDSSHU��$GG�D� IHZ� VSRRQV�RI� WKH� FKLFNHQ



PL[WXUH�LQ�WKH�PLGGOH�RI�WKH�ZUDSSHU��OHDYLQJ���LQFK�RQ�WKH�OHIW�DQG�ULJKW�VLGHV��7DNH
WKH�HQG�RI�WKH�ZUDSSHU�FORVHVW�WR�\RX�DQG�IROG�RYHU�WKH�PL[WXUH��)ROG�WKH�OHIW�DQG�ULJKW
VLGHV� WRJHWKHU� RYHU� WKH� PLGGOH�� WKHQ� JHQWO\� UROO� LW� DZD\� IURP� \RX� XQWLO� WKH� UROO� LV
IRUPHG��8QOLNH�RWKHU�IUHVK�UROOV��WKLV�RQH�LV�QRW�PHDQW�WR�VHDO�XS��,W¶V�D�OLWWOH�PHVV\�WR
HDW�EXW�ZHOO�ZRUWK�LW�IRU�WKH�ZDUP��VDYRU\�JRRGQHVV�



6DYRU\�&XFXPEHU�5HOLVK�$FDU
6DYRU\� &XFXPEHU� 5HOLVK� LV� D� WDQJ\�� FRQGLPHQW� XVHG� IUHTXHQWO\� LQ� ,QGRQHVLD� WR
DFFRPSDQ\�PHDW�GLVKHV�DQG�DSSHWL]HUV��0RVW�RIWHQ�XVHG�ZLWK�PHDW�RQ�VNHZHU��VDWD\�
DSSHWL]HUV�LQ�DGGLWLRQ�WR�WKH�WUDGLWLRQDO�,QGRQHVLDQ�SHDQXW�GUHVVLQJ��6DYRU\�&XFXPEHU
5HOLVK�FDQ�EH�PDGH�VHYHUDO�GD\V�LQ�DGYDQFH��,W¶V�EHVW�WR�VHHUYH�WKH�&XFXPEHU�5HOLVK
LQ�D�ERZO�ZLWK�D�VSRRQ�VLQFH�HYHU\�RQH�KDV�WKHLU�IDYRULWH�ZD\�RI�HDWLQJ�WKLV�FRQGLPHQW�
HLWKHU�E\�GUL]]OLQJ�WKH�PDULQDGH�RYHU�WKHLU�IRRG�RU�HQMR\LQJ�LW�DV�D�VHSDUDWH�GLVK�ZLWK
ULFH�

0$.(6���&836������*�
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��ODUJH�FXFXPEHU��SHHOHG�DQG�FXEHG

��PHGLXP�FDUURW��GLFHG

ò�FXS������PO��ZKLWH�YLQHJDU

��WHDVSRRQ�VDOW

��WDEOHVSRRQV�VXJDU

��0L[�DOO�WKH�LQJUHGLHQWV�WRJHWKHU�LQ�D�PHGLXP�VL]HG�ERZO�XQWLO�WKRURXJKO\�FRPELQHG
DQG�WKH�VXJDU�KDV�GLVVROYHG�

�� 3ODFH� WKH�6DYRU\�&XFXPEHU�5HOLVK� LQ�HLWKHU�D�FORVHG� MDU�RU� WLJKWO\�ZUDSSHG�ERZO
DQG� UHIULJHUDWH� DW� OHDVW� RYHUQLJKW� EHIRUH� VHUYLQJ��7KH� ORQJHU� \RX� OHDYH� WKH� UHOLVK� WR
PDULQDWH��WKH�EHWWHU�LW�WDVWHV��6WRUHG�SURSHUO\��LW�FDQ�ODVW�LQ�WKH�UHIULJHUDWRU�IRU�VHYHUDO
ZHHNV�





&KLOLHG�(JJV�6DPEDO�7HOXU
7KLV� UHFLSH�ZLOO� WXUQ�RUGLQDU\�HJJV� LQWR� DQ�DGGLFWLYH� DSSHWL]HU�RU� VLGH�GLVK��:LWK� D
FULVS\�VNLQ�DQG�D�VZHHW�DQG�VSLF\�VDXFH�GUL]]OHG�RYHU�WKH�WRS��WKHVH�HJJV�DOZD\V�JHW�D
JUHDW�UHDFWLRQ��,QFUHGLEO\�HDV\�WR�SUHSDUH��WKH�ERLOHG�HJJV�FDQ�EH�PDGH�DKHDG�RI�WLPH
DQG� NHSW� XQWLO� UHDG\� WR� GHHS� IU\�� 7KH� VDXFH�ZLOO� DOVR� NHHS� IRU� XS� WR� D�ZHHN� LQ� WKH
UHIULJHUDWRU�ZKHQ�WLJKWO\�FRYHUHG�ZLWK�SODVWLF�ZUDS�RU�LQ�D�VHDOHG�FRQWDLQHU��$OZD\V
PDNH�PRUH�RI�WKHVH�WKDQ�\RX�WKLQN�\RX�QHHG�WR�EHFDXVH�SHRSOH�FDQ¶W�UHVLVW�WKHP�
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2LO�IRU�GHHS�IU\LQJ

��ODUJH�HJJV��KDUGERLOHG�DQG�VKHOOHG
����WHDVSRRQ�VDOW

��WDEOHVSRRQV�VZHHW�VR\�VDXFH

��WDEOHVSRRQ�VDPEDO�RHOHN



��WDEOHVSRRQ�)ULHG�6KDOORWV��VHH�EHORZ�

��+HDW�WKH�RLO�LQ�D�ZRN�RU�GHHS�SRW�RYHU�PHGLXP�KLJK�KHDW�

�� )U\� WKH� KDUGERLOHG� HJJV� IRU� �� ò� WR� �� PLQXWHV� XQWLO� JROGHQ� EURZQ� DQG� FULVS� DOO
DURXQG��'UDLQ�WKH�HJJV�RQ�D�SDSHU�WRZHO�DQG�OHW�WKH�HJJV�FRRO�GRZQ�IRU�D�IHZ�PLQXWHV�

�� ,Q� D� VPDOO�ERZO��PL[� WKH� VDOW�� VZHHW� VR\� VDXFH�� DQG� VDPEDO�RHOHN�XQWLO� WKRURXJKO\
EOHQGHG�

��6OLFH� WKH�HJJV� OHQJWKZLVH� LQ�KDOI�DQG�DUUDQJH�RQ�D�VHUYLQJ�SODWH��'UL]]OH� WKH�VDXFH
RYHU�WKH�HJJV��*DUQLVK�ZLWK�D�VSULQNOLQJ�RI�)ULHG�6KDOORWV�

)ULHG�6KDOORWV
��FXS�WKLQO\�VOLFHG�VKDOORWV�RU�DSSUR[������PHGLXP�VL]HG�ZKROH�VKDOORWV

��WDEOHVSRRQV�RLO

��+HDW� WKH� RLO� RYHU�PHGLXP� KLJK� KHDW� LQ� D� VNLOOHW� RU� VPDOO�ZRN�� 7RVV� LQ� WKH� VOLFHG
VKDOORWV�DQG�VWLU�IU\�IRU�D�IHZ�PLQXWHV��DOORZLQJ�WKH�VKDOORWV�WR�UHVW�EULHIO\�HYHU\�IHZ
VHFRQGV��)U\�XQWLO�WKH\�DUH�JROGHQ�EURZQ�DQG�FULVS��'UDLQ�RQ�SDSHU�WRZHOV�

��2QFH�WKH\�DUH�FRPSOHWHO\�DLU�GULHG��HLWKHU�XVH�DV�D�JDUQLVK�LPPHGLDWHO\�RU�SODFH�LQ
DQ�DLU�WLJKW�FRQWDLQHU��,I�VWRUHG�SURSHUO\��)ULHG�6KDOORWV�FDQ�ODVW�VHYHUDO�PRQWKV�



6SLQDFK�7HPSXUD�.ULSLN�%D\DP
,QGRQHVLDQV� ORYH� WR� VQDFN� RQ� SUHWW\�PXFK� HYHU\WKLQJ� DQG� WKH\¶YH� UHILQHG� WKH� DUW� RI
WXUQLQJ� WKH� RUGLQDU\� LQWR� VRPHWKLQJ� GHOHFWDEOH� DQG� LUUHVLVWLEOH�� +HUH�� IUHVK� VSLQDFK
OHDYHV� DUH� WXUQHG� LQWR� D� NLQG� RI� WHPSXUD� ,QGRQHVLDQ� VW\OH²FULVS� DQG� IODN\��(DV\� WR
SUHSDUH�DQG�SRSXODU�ZLWK�ERWK�NLGV�DQG�DGXOWV��6SLQDFK�7HPSXUD�LV�D�IDEXORXV�VWDSOH
DV�DQ�DSSHWL]HU�DQG�D�JUHDW�ZD\�WR�LQFOXGH�VRPH�LPSRUWDQW�QXWULHQWV�LQ�D�WDVW\�VQDFN�
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2LO�IRU�GHHS�IU\LQJ

:KLWHV�RI���ODUJH�HJJV��DQG���\RON

��WDEOHVSRRQV�DOO�SXUSRVH�IORXU

ó�FXS�����PO��VRGD�ZDWHU

���ODUJH�VSLQDFK�OHDYHV��ULQVHG�DQG�SDWWHG�FRPSOHWHO\�GU\�ZLWK�D�SDSHU�WRZHO

6DOW�IRU�VSULQNOLQJ

��+HDW�WKH�RLO�LQ�D�ZRN�RU�GHHS�IU\LQJ�SDQ�RYHU�MXVW�D�OLWWOH�ORZHU�WKDQ�KLJK�KHDW�



��:KLVN� WRJHWKHU� WKH���HJJ�ZKLWHV�DQG�\RON�XQWLO� WKH\�DUH�VPRRWK��$GG� WKH�IORXU�DQG
VRGD�ZDWHU��:KLVN�DJDLQ�XQWLO�EOHQGHG�WKRURXJKO\�DQG�VPRRWK�

��'LS�HDFK�VSLQDFK�OHDI�LQ�WKH�HJJ�PL[WXUH�WKRURXJKO\�DQG�JHQWO\�VOLGH�LQWR�WKH�RLO��)U\
WKH�OHDYHV�RQ�HDFK�VLGH�IRU�D�PLQXWH�RU�VR�XQWLO�JROGHQ�EURZQ��'UDLQ�RQ�SDSHU�WRZHOV�
2QFH�DOO�WKH�OHDYHV�DUH�IULHG�DQG�ODLG�RXW�WRJHWKHU�RQ�WKH�SDSHU�WRZHO��VSULQNOH�D�GDVK
RI�VDOW�HYHQO\�RYHU�DOO�WKH�OHDYHV��6HUYH�LPPHGLDWHO\�



6DYRU\�)LVK�&DNHV
(PSHN�(PSHN�3DOHPEDQJ
7KHVH� ILVK� FDNHV� DUH� FDOOHG� (PSHN� (PSHN� 3DOHPEDQJ�� ZKLFK� LV� RQH� RI� WKH� ODUJHVW
FLWLHV�RQ�WKH�LVODQG�RI�6XPDWUD�LQ�WKH�QRUWKZHVWHUQ�KHPLVSKHUH�RI�,QGRQHVLD��3DQ�IULHG
ILVK� FDNHV� KDYH� D� FKHZ\� WH[WXUH� WKDW� FRQWUDVWV� ZHOO� ZLWK� WKH� WDQJ\�� VDYRU\� VDXFH�
7UDGLWLRQDOO\�� WKH� ILVK�FDNHV�DUH� VHUYHG� LQ� WKH� VDXFH�� DOPRVW� OLNH�D� VRXS�� UDWKHU� WKDQ
ZLWK�WKH�VDXFH�RQ�WKH�VLGH��6RPH�YHUVLRQV�RI�WKH�GLVK�DOVR�IHDWXUH�D�VPDOO�TXDQWLW\�RI
HJJ�QRRGOHV��DUUDQJHG� LQ� WKH�VDXFH� MXVW�EHQHDWK� WKH� ILVK�FDNHV�� ,Q� WKLV� UHFLSH� WKRXJK�
,¶YH�RPLWWHG�WKH�QRRGOHV�WR�NHHS�WKH�GLVK�RQ�D�OLJKWHU�QRWH�
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��OE������J��IUHVK�WLODSLD�ILVK�ILOOHWV��RU�DQ\�ZKLWH��WHQGHU�ILVK�

�����FORYHV�JDUOLF

��WDEOHVSRRQV�LFH�ZDWHU

��ODUJH�HJJ

ô�WHDVSRRQ�VDOW



��WDEOHVSRRQV�FRUQVWDUFK

2LO�WR�FRDW�WKH�ERWWRP�RI�ODUJH�IU\LQJ�SDQ

7$1*<�7$0$5,1'�6$8&(

��FXSV�������OLWHUV��ZDWHU

��WDEOHVSRRQV�WDPDULQG�FRQFHQWUDWH

��WDEOHVSRRQV�GDUN�EURZQ�VXJDU

�����FORYHV�JDUOLF

ò�WHDVSRRQ�JURXQG�UHG�FKLOL�SHSSHU

��WDEOHVSRRQV�VPDOO�GULHG�VKULPS

ô�WHDVSRRQ�VDOW

��&XW�WKH�ILVK�ILOOHWV�LQWR�ODUJH�FKXQNV��8VLQJ�D�IRRG�SURFHVVRU��JULQG�WKH�ILVK��JDUOLF�
DQG� LFH�ZDWHU� XQWLO� D� VPRRWK�� WKLFN� SDVWH� LV� IRUPHG�� 7UDQVIHU� WKH� SDVWH� LQWR� D� ODUJH
PL[LQJ�ERZO�

��$GG�WKH�HJJ��VDOW��DQG�FRUQVWDUFK�WR�WKH�SDVWH��PL[LQJ�HYHU\WKLQJ�WKRURXJKO\�

��&RDW�WKH�ERWWRP�RI�D�ODUJH�IU\LQJ�SDQ�ZLWK�RLO�DQG�KHDW�RYHU�PHGLXP�KLJK�KHDW��8VLQJ
\RXU�KDQGV��WDNH�DERXW���WDEOHVSRRQV�RI�WKH�ILVK�PL[WXUH�DQG�VKDSH�LQWR�D�VRPHZKDW�IODW
�ó��LQFK���PP�WKLFN��URXQG�GLVF��3ODFH�JHQWO\�LQWR�WKH�RLO�WR�SDQ�IU\�IRU���WR���PLQXWHV
RQ�HDFK�VLGH�XQWLO�JROGHQ�EURZQ��&RQWLQXH�WKLV�VWHS�XQWLO�DOO�WKH�ILVK�PL[WXUH�KDV�EHHQ
SDQ�IULHG��'UDLQ�RQ�D�SDSHU�WRZHO�

��7R�PDNH�WKH�7DQJ\�7DPDULQG�6DXFH��FRPELQH�WKH�ZDWHU��WDPDULQG��DQG�GDUN�EURZQ
VXJDU�LQ�D�PHGLXP�VL]HG�SRW�DQG�EULQJ�LW�WR�D�YLJRURXV�ERLO�RYHU�KLJK�KHDW�

��8VLQJ�D�PRUWDU�DQG�SHVWOH�RU�IRRG�SURFHVVRU��JULQG�WKH�JDUOLF��JURXQG�FKLOL�SHSSHU�
DQG� GULHG� VKULPS� XQWLO� VPRRWK�� $GG� WR� WKH� ERLOLQJ� WDPD�ULQG� VDXFH� DQG� VWLU� XQWLO
WKRURXJKO\�GLVVROYHG��7XUQ�RII�WKH�KHDW�

��$UUDQJH�WKH�ILVK�FDNHV�LQ�VHUYLQJ�ERZOV��/DGOH�WKH�7DQJ\�7DPDULQG�6DXFH�RYHU�WKH
ILVK�FDNHV�DQG�VHUYH�LPPHGLDWHO\�



&ULVS�7RIX�ZLWK�6ZHHW�6SLF\�6DXFH�7DKX�*HMURW
:KHQ� ,¶P� IDU� DZD\� IURP� RQH� RI� WKH� SODFHV� ,� FRQVLGHU� KRPH�� ,� ILQG�P\VHOI�PLVVLQJ
FHUWDLQ� GLVKHV�� 1RW� WKH� IDQF\�� VRSKLVWLFDWHG� RQHV� VHUYHG� LQ� WKH� WRS� KRWHOV�� EXW� WKH
HYHU\GD\�IRRGV�IRXQG�LQ�TXDLQW�OLWWOH�URDGVLGH�VWDOOV��&ULVS�7RIX�ZLWK�6ZHHW�DQG�6SLF\
6DXFH� LV� DV� GRZQ� KRPH� DQG� SHGHVWULDQ� DV� LW� JHWV�� 'HHS� IULHG� WRIX� FXEHV� FRPH� RXW
IDQWDVWLFDOO\�FULVS�RQ�WKH�RXWVLGH�DQG�KRW�DQG�VRIW�RQ�WKH�LQVLGH��'LSSHG�LQ�D�OXVFLRXVO\
VZHHW�DQG�VSLF\�VDXFH��WKLV�LV�VXFK�D�GHOLFLRLXV�DSSHWL]HU�LW¶V�KDUG�WR�EHOLHYH�WKDW�LW�LV
VR�HDV\�WR�PDNH�
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�ò�OE������J��ILUP�WRIX��GUDLQHG�DQG�FXW�LQWR���LQ�FXEHV

2LO�IRU�GHHS�IU\LQJ

6:((7�$1'�63,&<�6$8&(



����ELUG¶V�H\H�FKLOL�SHSSHUV

������FORYHV�JDUOLF

��PHGLXP�VKDOORW

��WDEOHVSRRQV�GDUN�EURZQ�VXJDU

ò�WDEOHVSRRQ�VDOW�SOXV�H[WUD�IRU�VSULQNOLQJ

��WDEOHVSRRQV�VZHHW�VR\�VDXFH

��WDEOHVSRRQV�ZDWHU

�� +HDW� WKH� RLO� LQ� D� ZRN� RU� ODUJH� SRW� RYHU� KLJK� KHDW�� :KLOH� WKH� RLO� FRPHV� XS� WR
WHPSHUDWXUH��VSUHDG�WKH�WRIX�FXEHV�RQ�D�ODUJH�SODWWHU�DQG�SDW�JHQWO\�RQ�DOO�VLGHV�ZLWK
SDSHU�WRZHOV�WR�VRDN�XS�WKH�UHPDLQLQJ�OLTXLG�

�� &DUHIXOO\� VOLGH� DV� PDQ\� WRIX� FXEHV� DV� ZLOO� ILW� LQWR� WKH� ZRN� RU� ODUJH� SRW� ZLWKRXW
RYHUFURZGLQJ��'HHS�IU\�WKH�WRIX�IRU���WR���PLQXWHV�XQWLO�FULVS��0DNH�VXUH�WR�JHQWO\�WXUQ
WKH�WRIX�FXEHV�RYHU�DERXW�KDOIZD\�WKURXJK�WKH�FRRNLQJ�WLPH��'UDLQ�RQ�D�SDSHU�WRZHO�

��8VLQJ�D�PRUWDU�DQG�SHVWOH�RU�IRRG�SURFHVVRU��JULQG�WKH�FKLOL�SHSSHUV��JDUOLF��VKDOORW�
GDUN�EURZQ�VXJDU��DQG�VDOW�XQWLO�VPRRWK��3ODFH�WKH�SDVWH�LQWR�D�PHGLXP�VL]HG�PL[LQJ
ERZO�DQG�DGG�WKH�VZHHW�VR\�VDXFH�DQG�ZDWHU��6WLU�XQWLO�WKRURXJKO\�PL[HG��6HUYH�ZDUP
WRIX�FXEHV�ZLWK�WKH�6ZHHW�DQG�6SLF\�6DXFH�GUL]]OHG�RQ�WRS�RU�RQ�WKH�VLGH�DV�D�GLSSLQJ
VDXFH�



&KDSWHU�7ZR
6RXSV
,QGRQHVLDQ�VRXSV�VKRZFDVH�EROG�IODYRUV�DQG�DUH�ILOOHG�ZLWK�HDV\�WR�ILQG�
QXWULWLRXV� LQJUHGLHQWV��0\�SHUVRQDO� IDYRULWHV� FKDQJH� IURP�GD\� WR� GD\²
WKHUH� DUH� VR� PDQ\� GHOLFLRXV� VRXSV�� LW¶V� KDUG� WR� GHFLGH�� ,QGRQHVLD¶V
YHUVLRQ� RI� &KLFNHQ� 1RRGOH� 6RXS� �SDJH� ���� IHDWXUHV� WKLQ� FHOORSKDQH
QRRGOHV�DQG� WHQGHU�SLHFHV�RI� VKUHGGHG�FKLFNHQ�ZLWK� WKH�VXPPHU\�VFHQW
RI� OHPRQJUDVV� LQ� HYHU\� ELWH�� 2[WDLO� 6RXS� �SDJH� ���� LV� D�PXVW� IRU�PHDW
ORYHUV�ZLWK�WKH�JDUOLF�DQG�SHSSHU�LQIXVHG�R[WDLO�PHDW�IDOOLQJ�RII�WKH�ERQHV
DQG�PHOWLQJ� LQ�\RXU�PRXWK��6RPH�,QGRQHVLDQ�VRXSV�DUH� LQFUHGLEO\� OLJKW
DQG� KHDOWK\�� PDNLQJ� WKHP� D� SHUIHFW� DOWHUQDWLYH� WR� KHDYLHU� PHDOV� ZKLOH
RWKHUV�DUH�KHDYHQO\�VLQIXO��HQMR\HG�DV�PHDOV�LQ�WKHPVHOYHV�



/HPRQJUDVV�&KLFNHQ�6RXS
6RS�$\DP�/HQJNXDV
/HPRQJUDVV�LV�RQH�RI�WKH�VWDSOH�LQJUHGLHQWV�LQ�,QGRQHVLDQ�FRRNLQJ��OHQGLQJ�DQ�DURPDWLF
IUHVKQHVV�WR�HYHU\�GLVK�LQ�ZKLFK�LW¶V�IHDWXUHG��,Q�WKLV�PLOGO\�IODYRUHG�VRXS��OHPRQJUDVV
SOD\V�D�VWDUULQJ�UROH��LWV�XQPLVWDNDEO\�FLWUXV�IODYRU�LQIXVHV�WKH�VRXS�ERWK�LQ�VFHQW�DQG
WDVWH��6RPH�ZKR¶YH�HQMR\HG�WKLV�VRXS�FODLP�WKDW�WKH�VWHDP�IURP�WKH�OHPRQJUDVV�KHOSV
LQ� FRPEDWLQJ� FRQJHVWLRQ� SUREOHPV�� ,� VD\� WKH� VDYRU\� JRRGQHVV� RI� WKLV� VLPSOH� DQG
GHOLFDWH�VRXS�MXVW�PDNHV�SHRSOH�IRUJHW�HYHU\WKLQJ�HOVH��/LJKW�DQG�QXWULWLRXV�� WKLV� LV�D
SHUIHFW�VRXS�IRU�DQ\RQH�ZDWFKLQJ�KLV�RU�KHU�FKROHVWHURO�DQG�FDORULF�LQWDNH�
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��FXSV������OLWHUV��FKLFNHQ�VWRFN

��FXSV������PO��ZDWHU

�ó�OE������J��JURXQG�RU�PLQFHG�IUHVK�ERQHOHVV�FKLFNHQ�PHDW



�����FORYHV�JDUOLF��ILQHO\�PLQFHG

��VWDONV�OHPRQJUDVV��WHQGHU�LQQHU�SDUW�RI�ERWWRP�WKLUG�RQO\��PLQFHG

��ODUJH�HJJ

��WDEOHVSRRQ�VR\�VDXFH

ô�WHDVSRRQ�VDOW�����WHDVSRRQ�IRU�WKH�VRXS

)UHVKO\�JURXQG�EODFN�SHSSHU�WR�WDVWH

��WHDVSRRQ�JDUOLF�SRZGHU

��WDEOHVSRRQ�FRUQVWDUFK

ò�WDEOHVSRRQ�VXJDU

����WDEOHVSRRQV�FRULDQGHU�OHDYHV��FLODQWUR���URXJKO\�FKRSSHG

��%ULQJ�WKH�FKLFNHQ�VWRFN�DQG�ZDWHU�WR�D�YLJRURXV�ERLO�LQ�D�PHGLXP�VL]HG�SRW�RYHU�KLJK
KHDW�

�� 0L[� WKH� JURXQG� FKLFNHQ�� PLQFHG� JDUOLF�� PLQFHG� OHPRQJUDVV�� HJJ�� VR\� VDXFH�� ô
WHDVSRRQ�VDOW��SHSSHU��JDUOLF�SRZGHU��DQG�FRUQVWDUFK�LQ�D�ODUJH�ERZO�XQWLO�WKRURXJKO\
FRPELQHG�

�� 3ODFH� WKH�PL[LQJ�ERZO�QHDU� WKH�ERLOLQJ�SRW�RI� VWRFN��8VLQJ�HLWKHU�D� VSRRQ�RU�\RXU
KDQGV��PHDVXUH�DERXW���KHDSLQJ�WDEOHVSRRQ�RI�WKH�FKLFNHQ�PL[WXUH�DQG�IRUP�LQWR�D�EDOO
VKDSH��*HQWO\�GURS�WKH�FKLFNHQ�EDOO�LQWR�WKH�ERLOLQJ�VWRFN��5HSHDW�WKLV�VWHS�XQWLO�DOO�WKH
FKLFNHQ�PL[WXUH�LV�XVHG�XS�

��$GG�WKH�UHPDLQLQJ���WHDVSRRQ�RI�VDOW�DQG�VXJDU�LQWR�WKH�VWRFN��VWLUULQJ�JHQWO\��2QFH
WKH�FKLFNHQ�EDOOV�DUH�IORDWLQJ�RQ�WKH�WRS��MXVW�WDNHV�D�IHZ�PLQXWHV���WKH�VRXS�LV�UHDG\�WR
VHUYH��*DUQLVK�ZLWK�FKRSSHG�FRULDQGHU�OHDYHV�



2[WDLO�6RXS�6RS�%XQWXW
'HFDGHV�DJR�2[WDLO�6RXS�ZDV�RQ�HYHU\�PDMRU�KRWHO¶V�PHQX�LQ�,QGRQHVLD��)RU�ZKDWHYHU
UHDVRQ��UHFHQW�\HDUV�KDYH�VHHQ�D�GHFOLQH�LQ�LWV�SRSXODULW\��,¶YH�EHHQ�IRUWXQDWH�HQRXJK
WR�WUDYHO�IURP�ZHVWHUQ�WR�HDVWHUQ�,QGRQHVLD��WDVWLQJ�D�YDULHW\�RI�LQWHUSUHWDWLRQV�RI�WKLV
VRXS�E\�KRPH�FRRNV�DQG�VPDOO�UHVWDXUDQW�FKHIV��,¶YH�ILQDOO\�FUHDWHG�ZKDW�,�EHOLHYH�LV
WKH�RULJLQDO�IODYRU�RI�2[WDLO�6RXS²IXOO�ERGLHG��DURPDWLF��DQG�ULFK��DV�,�KDG�LW�GXULQJ
P\� FKLOGKRRG� \HDUV�� 7KLV� UHFLSH� LV� TXLWH� VLPSOH� WR� PDNH�� WKRXJK� UHTXLUHV� D� ORQJ
VWHZLQJ� WLPH�� ,I�\RX�KDYH�D�SUHVVXUH�FRRNHU�� FRRNLQJ� WLPH�FDQ�EH� UHGXFHG�QHDUO\� LQ
KDOI�
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��TXDUWV����OLWHUV��ZDWHU



��OE����NJ��R[WDLO��ULQVHG

������FORYHV�JDUOLF��VPDVKHG

��ODUJH����LQ���FP��SLHFHV�JLQJHU��SHHOHG�DQG�VPDVKHG

���VWDU�DQLVH�SRGV

��WHDVSRRQV�ZKROH�FORYHV

��WDEOHVSRRQV�JURXQG�FRULDQGHU

��WDEOHVSRRQ�VDOW

��WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU��RU�WR�WDVWH

��WDEOHVSRRQV�)ULHG�6KDOORWV��SDJH����

��JUHHQ�RQLRQV��VFDOOLRQV���URXJKO\�FKRSSHG

��%ULQJ�WKH�ZDWHU�WR�D�YLJRURXV�ERLO�LQ�D�ODUJH�SRW��&DUHIXOO\�ORZHU�WKH�R[WDLO�SLHFHV
LQWR� WKH� ERLOLQJ�ZDWHU� DQG� VLPPHU� RYHU�PHGLXP�KLJK� KHDW� IRU� ���PLQXWHV�� 6NLP� WKH
IRDP�RII�WKH�WRS�RFFDVLRQDOO\�

��$GG�WKH�JDUOLF��JLQJHU��VWDU�DQLVH�SRGV��FORYHV��JURXQG�FRULDQGHU��VDOW��DQG�SHSSHU�
6WLU�ZHOO�� 6LPPHU� IRU� DQRWKHU� �� WR� ��ò�KRXU� XQWLO� WKH�PHDW� LV� H[WUHPHO\� WHQGHU� DQG
IDOOLQJ�RII�WKH�ERQHV�

��/DGOH�WKH�VRXS�LQWR�VHUYLQJ�ERZOV�DQG�JDUQLVK�ZLWK�FKRSSHG�JUHHQ�RQLRQV�DQG�)ULHG
6KDOORWV��6HUYH�KRW�ZLWK�VWHDPHG�ULFH�



0XVKURRP�0HGOH\�6RXS�6RS�-DPXU
,Q� DOO� LWV� FRPSOH[LW\� DQG� YDULHW\� RI� IODYRUV�� ,QGRQHVLDQ� FRRNLQJ� FDQ� RIWHQ� EH
GHOLFLRXVO\� VLPSOH�� IHDWXULQJ� IUHVK� LQJUHGLHQWV�DQG�HDV\� WHFKQLTXHV� WKDW� VKRZFDVH� LWV
EROG� DQG� EULJKW� IODYRUV�� ,� OHDUQHG� WKH� VHFUHW� WR� WKLV� YHU\� VLPSOH�0XVKURRP�0HGOH\
6RXS�IURP�D�-DSDQHVH�,QGRQHVLDQ�FKHI�DW�D�KRWHO�LQ�-DNDUWD��,�ZDV�IRUWXQDWH�HQRXJK�WR
KDYH�WDVWHG�KLV�VRXS�DQG�,�ZDV�VR�RYHUZKHOPHG�E\�WKH�OLJKW�DURPD�DQG�VDYRU\�IODYRUV
WKDW� ,�KDG� WR�DVN�KLP�DERXW�KLV�VHFUHW��$V�DOZD\V�� LW�FRPHV�GRZQ�WR�XVLQJ� WKH�ILQHVW�
IUHVKHVW�LQJUHGLHQWV�DYDLODEOH��+HUH�LV�P\�YHUVLRQ�RI�WKLV�HDV\��TXLFN��DQG�LQFUHGLEO\
QXWULWLRXV�VRXS�
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��FXSV������PO��ZDWHU

��FXSV�������OLWHUV��YHJHWDEOH�VWRFN

�ô�FXSV������J��IUHVK�VKLLWDNH�PXVKURRP

�ô�FXSV������J��IUHVK�EXWWRQ�PXVKURRP



�ô�FXSV������J��IUHVK�HQRNL�PXVKURRP

��WDEOHVSRRQV�VR\�VDXFH

ô�WDEOHVSRRQ�VDOW

-XLFH�RI���ZKROH�OHPRQ

��%ULQJ�WKH�ZDWHU�DQG�YHJHWDEOH�VWRFN�WR�D�YLJRURXV�ERLO�LQ�D�PHGLXP�VL]HG�SRW�RYHU
KLJK�KHDW�

��5XE�FOHDQ�DOO�RI�WKH�PXVKURRPV�JHQWO\�ZLWK�D�SDSHU�WRZHO��&KRS�WKH�PXVKURRPV�LQWR
ELWH�VL]H�SLHFHV��*HQWO\�ORZHU�WKH�PXVKURRPV�LQWR�WKH�VLPPHULQJ�VWRFN�

��6WLU�WKH�PXVKURRPV�LQ�WKH�VWRFN�DQG�ORZHU�WKH�KHDW�WR�PHGLXP�KLJK�

�� 6SRRQ� LQ� WKH� VR\� VDXFH�� VDOW�� DQG� OHPRQ� MXLFH�� &RPELQH� XQWLO� WKRURXJKO\� PL[HG�
6LPPHU�IRU�DQRWKHU���PLQXWHV�DQG�VHUYH�LPPHGLDWHO\�



*UDQGPD¶V�7RPDWR�6RXS
6RS�0HUDK
:KHQ� ,� FRXOG� EDUHO\� EHJLQ� WR� UHDG�� ,� ZDV� DOUHDG\� VLIWLQJ� WKURXJK� P\� PRWKHU¶V
FROOHFWLRQ� RI� UHFLSHV²WKRVH� WDWWHUHG� ERRNV� \HOORZHG� E\� WKH� \HDUV� DQG� VWDLQHG� E\
FRXQWOHVV� FRRNLQJ� VHVVLRQV� LQ� WKH� IDPLO\� NLWFKHQ�� 0\� PRWKHU� RIWHQ� WXUQHG� WR� D
SDUWLFXODUO\�ZRUQ�SDJH�WKDW�KHOG�P\�*UDQGPD¶V�7RPDWR�6RXS�UHFLSH��WHOOLQJ�PH�VWRULHV
RI� KRZ� P\� JUDQGPRWKHU� ORYHG� FRRNLQJ� WKLV� QXWULHQW� ULFK� VRXS� IRU� WKH� IDPLO\�� ORQJ
EHIRUH� ,� ZDV� HYHQ� ERUQ��<HDUV� ODWHU� ,� ZRXOG� UHDG� WKDW� VDPH� SDJH�� ILOOHG� ZLWK� WKH
\RXWKIXO�VFUDZOV�RI� WKH�JUDQGPRWKHU� ,�QHYHU�NQHZ��ZRQGHULQJ� LI� ,�FRXOG�UHFUHDWH� WKH
OXVFLRXVQHVV�DQG�EROG�IODYRUV�RI�KHU�VRXS��,�GRQ¶W�NQRZ�LI�P\�YHUVLRQ�ZLOO�HYHU�KDYH
KHU�VSHFLDO�WRXFK�EXW�ZKHQHYHU�,�GR�KDYH�*UDQGPD¶V�7RPDWR�6RXS�RQ�WKH�VWRYH��,�OLNH
WR�WKLQN�VKH¶V�KRYHULQJ�RYHU�PH��ZDWFKLQJ�PH�FRRN�IRU�P\�ORYHG�RQHV�MXVW�DV�VKH�GLG
VR�PDQ\�\HDUV�DJR�
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��FXSV����OLWHUV��ZDWHU

��ODUJH�ERQHOHVV��VNLQOHVV�FKLFNHQ�EUHDVW��ULQVHG�����R]�����J�

��SDFNDJH��DSSUR[����R]�����J��EXWWRQ�PXVKURRPV



��FDQ�����R]�����J��9LHQQD�VDXVDJHV

��WDEOHVSRRQV�EXWWHU

��VKDOORWV��PLQFHG��VXEVWLWXWH�ó�UHG�RQLRQ�

ó�FXS�����J��,WDOLDQ�IODW�OHDI�SDUVOH\��FKRSSHG�DQG�DOORZLQJ�H[WUD�IRU�JDUQLVK

��WDEOHVSRRQV�DOO�SXUSRVH�IORXU

ò�FXS������PO��WRPDWR�NHWFKXS

ò�WHDVSRRQ�VDOW

��WDEOHVSRRQ�VXJDU

��WDEOHVSRRQV�VZHHW�VR\�VDXFH

��WHDVSRRQ�QXWPHJ

)UHVKO\�JURXQG�EODFN�SHSSHU�WR�WDVWH

��WRPDWRHV��VNLQ�SHHOHG�DQG�VOLFHG�WKLQO\

��ODUJH�FDUURWV��SHHOHG�DQG�GLFHG

3DUVOH\��IRU�JDUQLVK

��%ULQJ� WKH�ZDWHU� WR�D�YLJRURXV�ERLO� LQ�D� ODUJH�SRW��3ODFH� WKH�FKLFNHQ� LQ� WKH�ERLOLQJ
ZDWHU��ERLO�IRU���PLQXWHV�WKHQ�WXUQ�WKH�KHDW�GRZQ�WR�PHGLXP��6NLP�DQ\�IRDP�RII�WKH�WRS
DQG�FRQWLQXH�WR�VLPPHU�

��:LSH�WKH�PXVKURRPV�FOHDQ�ZLWK�D�SDSHU�WRZHO��VOLFH�WKLQO\�DQG�VHW�DVLGH�

��&XW�WKH�9LHQQD�VDXVDJHV�LQWR�VPDOO��ELWH�VL]H�FKXQNV��VHW�DVLGH�ZLWK�WKH�PXVKURRP�

��+HDW�WKH�EXWWHU�LQ�D�PHGLXP�VL]HG�VNLOOHW�RU�SDQ�RYHU�KLJK�KHDW��6DXWp�WKH�VKDOORWV�DQG
SDUVOH\�XQWLO� IUDJUDQW�DQG� WUDQVOXFHQW�IRU� MXVW�DERXW��� WR���PLQXWHV��DGG� WKH�IORXU�DQG
PL[�ZHOO�

�� &RPELQH� WKH� VDXWpHG� PL[WXUH� LQWR� WKH� FKLFNHQ� VWRFN� DQG� VWLU� ZHOO�� 5HPRYH� WKH
FKLFNHQ�DQG�FKRS�LW�LQWR�VPDOO�FXEHV��UHWXUQ�WKH�FKLFNHQ�WR�WKH�SRW�

��6SRRQ�LQ�WKH�NHWFKXS��VDOW��VXJDU��VZHHW�VR\�VDXFH��QXWPHJ��DQG�SHSSHU��VWLU�ZHOO�

�� *HQWO\� WRVV� LQ� WKH� VDXVDJH�� PXVKURRPV�� WRPDWRHV�� DQG� FDUURWV�� 6WLU� ZHOO� DQG� OHW
VLPPHU�IRU�DQRWKHU����WR����PLQXWHV��6HUYH�KRW�ZLWK�FKRSSHG�SDUVOH\�RQ�WRS�



%HWDZL�%HHI�6RXS�6RWR�%HWDZL
)RUJRWWHQ� E\� PRGHUQ� JHQHUDWLRQV�� WKH� ZRUG� ³%HWDZL´� LV� DFWXDOO\� D� YHUVLRQ� RI� WKH
FRORQLDO� QDPH� RI� SUHVHQW� GD\� -DNDUWD�� RQFH� NQRZQ� WR� WKH�'XWFK� DV�%DWDYLD��%HWDZL
UHIHUV� WR� ERWK� WKH� QDWLYH� SHRSOH� RI� -DNDUWD� DV� ZHOO� DV� WKLV� SDUWLFXODU� GLDOHFW� RI� WKH
,QGRQHVLDQ� ODQJXDJH��7KH�%HWDZL� SHRSOH� DUH� DQ� DPDOJDPDWLRQ� RI� QDWLYH� ,QGRQHVLDQ�
3RUWXJXHVH��'XWFK��&KLQHVH�� DQG�$UDEV� WKDW� KDYH� ORQJ� EHHQ� ORFDO� LQKDELWDQWV� RI� WKLV
YDVW� QDWLRQ¶V� FDSLWDO�� 7KH� VRXS� QDPHG� DIWHU� WKHP� LV� QR� OHVV� D� FRPSOH[� EOHQG� RI
LQJUHGLHQWV��WKH�UHVXOW�LV�D�ULFK�WH[WXUH�ZLWK�IXOO�ERGLHG�IODYRUV��,W�KDV�D�VPRRWK�WH[WXUH
IURP�WKH�FRFRQXW�PLON�EXW�D�KHDUW\�WDVWH�IURP�WKH�EHHI��ZKLFK�LV�ZK\�%HWDZL�%HHI�6RXS
LV�VR�SRSXODU�LQ�,QGRQHVLD�
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��FXSV�������OLWHUV��ZDWHU

��OE����NJ��EHHI�FKXQNV��FXW�LQWR�ELWH�VL]H�SLHFHV

��VWDON�OHPRQJUDVV��VPDVKHG�DQG�FXW�LQWR���SLHFHV



��WDEOHVSRRQV�JLQJHU��PLQFHG

����JDUOLF�FORYHV

��VKDOORWV

��WDEOHVSRRQ�VDOW

ò�WDEOHVSRRQ�JURXQG�FRULDQGHU

��WDEOHVSRRQV�GDUN�EURZQ�VXJDU�RU�PDSOH�VXJDU��RU�,QGRQHVLDQ�SDOP�VXJDU�

ò�WHDVSRRQ�JURXQG�WXUPHULF

��FXSV�����PO��FRFRQXW�PLON

��ED\�OHDYHV

��NDIILU�OLPH�OHDYHV�RU�ò�WHDVSRRQ�JUDWHG�OLPH�]HVW

��SRWDWRHV��SHHOHG�DQG�FXW�LQWR�VPDOO�FKXQNV

*$51,6+

��WDEOHVSRRQV�FRULDQGHU�OHDYHV��FLODQWUR���URXJKO\�FKRSSHG

��ODUJH�WRPDWR��FXW�LQWR���ZHGJHV

��WDEOHVSRRQV�)ULHG�6KDOORWV��SDJH����

��%ULQJ�WKH�ZDWHU�WR�ERLO� LQ�D�PHGLXP�VL]HG�SRW�RYHU�KLJK�KHDW��$GG�WKH�EHHI�FKXQNV
DORQJ� ZLWK� WKH� VPDVKHG� OHPRQ�JUDVV� SLHFHV� DQG� WKH� JLQJHU�� VLPPHU� DQG� VWLU
RFFDVLRQDOO\�

��*ULQG� WKH� JDUOLF�� VKDOORWV�� VDOW�� JURXQG� FRULDQGHU�� GDUN� EURZQ� VXJDU�� DQG� WXUPHULF
XVLQJ�D�PRUWDU�DQG�SHVWOH�RU�IRRG�SURFHVVRU�LQWR�D�VPRRWK�SDVWH��6SRRQ�WKH�SDVWH�LQWR
WKH�ERLOLQJ�VWRFN�DQG�VWLU�XQWLO�WKRURXJKO\�FRPELQHG��/RZHU�WKH�VWRYH�WR�PHGLXP�KLJK
KHDW�

��3RXU�LQ�WKH�FRFRQXW�PLON�DQG�WRVV�LQ�WKH�ED\�OHDYHV�DQG�NDIILU� OLPH�OHDYHV��VWLUULQJ
DJDLQ�XQWLO�ZHOO�PL[HG�

��&DUHIXOO\�DGG�WKH�FKRSSHG�SRWDWRHV�DQG�VLPPHU�IRU����WR����PLQXWHV�XQWLO�WKH�EHHI
DQG�SRWDWRHV�DUH�IRUN�WHQGHU��/DGOH�LQWR�VHUYLQJ�ERZOV�DQG�JDUQLVK�ZLWK�WKH�FKRSSHG
FRULDQGHU�OHDYHV��WRPDWR�ZHGJHV��DQG�)ULHG�6KDOORWV�



&KLFNHQ�&KLYH�6RXS�6RS�$\DP�&DLVLP
:KRHYHU� VDLG� WKDW�JUHDW� IRRG�FRXOGQ¶W�EH�KHDOWK\� IRRG�REYLRXVO\� LVQ¶W� IDPLOLDU�ZLWK
,QGRQHVLDQ� FXLVLQH�� RU�P\�JUDQGPRWKHU��+HU�&KLFNHQ�&KLYH�6RXS� LV� LQFUHGLEO\� HDV\
DQG�TXLFN�WR�SUHSDUH��UHVXOWLQJ�LQ�D�VXSHU�OLJKW�VWRFN�ZLWK�D�IUDJUDQFH�WKDW�FDQ�RQO\�EH
GHVFULEHG�DV�KLJK�RFWDQH�XPDPL��*HQWO\�VLPPHULQJ�FKLFNHQ�VWRFN�LV�WKH�EDFNGURS�WR�D
JHQHURXV�DPRXQW�RI�JDUOLF�DQG�JLQJHU�� LQIXVLQJ� WKH�VRXS�ZLWK� LQWHQVH� IODYRUV��/LJKWO\
GUHGJHG�LQ�FRUQVWDUFK��ELWHV�RI�FKLFNHQ�DUH�EULHIO\�VLPPHUHG��UHWDLQLQJ�WKHLU�PRLVWXUH
DQG� WHQGHUQHVV��0\� JUDQGPRWKHU� IHOW� WKDW� FKLYHV�ZHUH� DQ� XQGHUUDWHG� DQG� XQGHUXVHG
YHJHWDEOH�LQ�,QGRQHVLDQ�FXLVLQH��VR�VKH�LQFRUSRUDWHG�WKH�RQLRQ�OLNH�JUHHQV�DORQJ�ZLWK
FULVS�EDPERR�VKRRWV�WR�EULQJ�D�IODYRUIXO�EDODQFH�WR�WKLV�FKDUPLQJ�VRXS�
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��WDEOHVSRRQV�RLO

�����FORYHV�JDUOLF��ILQHO\�PLQFHG

��WDEOHVSRRQV�PLQFHG�JLQJHU

��FXSV�������OLWHUV��FKLFNHQ�VWRFN

��VPDOO�ERQHOHVV��VNLQOHVV�FKLFNHQ�EUHDVWV��WKLQO\�VOLFHG����OE�����J�



��WDEOHVSRRQV�FRUQVWDUFK

��WHDVSRRQ�VDOW���ó�WHDVSRRQ�IRU�WKH�FKLFNHQ

��EXQFK�FKLYHV����R]�����J���FXW�LQWR���LQ����FP��ORQJ�SLHFHV

�ó�FXSV������J��IUHVK�EDPERR�VKRRWV��RU�FDQQHG�
����WHDVSRRQ�JURXQG�ZKLWH�SHSSHU

��+HDW�WKH�RLO�LQ�D�ODUJH�SRW�RYHU�KLJK�KHDW��6DXWp�WKH�JDUOLF�DQG�JLQJHU�XQWLO�IUDJUDQW
DQG� OLJKWO\� EURZQHG�� IRU� �� WR� �� PLQXWHV�� 3RXU� LQ� WKH� FKLFNHQ� VWRFN� DQG� EULQJ� WR� D
YLJRURXV�ERLO�EHIRUH�ORZHULQJ�WKH�KHDW�WR�PHGLXP�KLJK�

��0L[� WKH�FKLFNHQ�SLHFHV�ZLWK�FRUQVWDUFK�DQG�ó� WHDVSRRQ� VDOW�ZLWK�\RXU�KDQGV�XQWLO
WKRURXJKO\�FRDWHG�

�� *HQWO\� GURS� WKH� FKLFNHQ� SLHFHV� LQWR� WKH� VWRFN� DQG� DOORZ� WKHP� WR� VLPPHU� IRU
DSSUR[LPDWHO\���PLQXWHV�

��$GG� WKH�FKLYHV�DQG�EDPERR�VKRRWV�� VWLU�JHQWO\��7RVV� LQ� WKH� UHPDLQLQJ� VDOW� DQG� WKH
ZKLWH�SHSSHU��FRQWLQXLQJ�WR�VWLU��6LPPHU�IRU�DQRWKHU���PLQXWHV�DQG�VHUYH�KRW�



7DPDULQG�9HJHWDEOH�6RXS�-DQJDQ�$VHP
2QH� RI� ,QGRQHVLD¶V�PRVW� IDPRXV� VRXSV�� WKLV� 7DPDULQG�9HJHWDEOH� 6RXS� LV� D� VDYRU\�
WDQJ\�WKLUVW�TXHQFKHU�RQ�KRW�GD\V�DQG�SDLUV�VSHFWDFXODUO\�ZLWK�VSLF\�VHDIRRGV�RU�PHDWV�
7DPDULQG�FRQFHQWUDWHV�DUH�QRZ�ZLGHO\�DYDLODEOH�LQ�$VLDQ�PDUNHWV�DOO�RYHU�WKH�ZHVW�
SURYLGLQJ� D� SHUIHFW� VXEVWLWXWH� IRU� UHDO�� UDZ� WDPDULQG� XVHG� LQ� ,QGRQHVLD�� 8QLTXHO\
SLTXDQW��ZLWK�D�WDVWH�WKDW�KLWV�WKH�EDFN�RI�WKH�SDODWH��WKH�HVVHQFH�RI�WDPDULQG�UHDOO\�KDV
QR�VXEVWLWXWH��7DPDULQG�OHQGV�D�EHDXWLIXOO\�SXOS\�FRQVLVWHQF\�DQG�D�ULFK��EURZQ�KXH�WR
WKLV�VRXS�ZLWK�LWV�GHOLFDWH�EDODQFH�RI�WKH�VRXU��VZHHW��DQG�VDOW\�
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���FXSV�������OLWHUV��ZDWHU

��HDUV�RI�FRUQ��FXW�LQ�KDOI

������FORYHV�JDUOLF



��ODUJH�VKDOORWV

ó�WHDVSRRQ�JURXQG�UHG�FKLOL�SHSSHU

ò�WDEOHVSRRQ�GULHG�VKULPS�SDVWH��,QGRQHVLDQ�WHUDVL�RU�7KDL�VKULPS�SDVWH�

ô�FXS������PO��WDPDULQG�FRQFHQWUDWH

��WHDVSRRQV�VDOW

��WDEOHVSRRQV�VXJDU

ï»��KHDG�FDEEDJH��URXJKO\�FKRSSHG�WR�REWDLQ���FXSV���������J�

��R]������J��JUHHQ�EHDQV��HQGV�WULPPHG��FXW�LQ�KDOI

����FXSV������J��HJJSODQW��SHHOHG�DQG�VOLFHG�LQ�VPDOO�FKXQNV��DQ\�NLQG�RI�HJJSODQW�

ò�OE������J��IUHVK�VKULPS��SHHOHG�ZLWK�WDLOV�OHIW�RQ

��%ULQJ�WKH�ZDWHU� WR�D�YLJRURXV�ERLO� LQ�D� ODUJH�SRW�RYHU�KLJK�KHDW��$GG�WKH�FRUQ�DQG
ERLO�IRU����PLQXWHV�

��*ULQG�WKH�JDUOLF��VKDOORWV��JURXQG�UHG�FKLOL�SHSSHU��DQG�VKULPS�SDVWH�XVLQJ�D�PRUWDU
DQG� SHVWOH� RU� IRRG� SURFHVVRU� XQWLO� D� VPRRWK� SDVWH� LV� IRUPHG�� 6WLU� WKH� SDVWH� LQWR� WKH
ERLOLQJ�ZDWHU��DORQJ�ZLWK�WKH�WDPDULQG�FRQFHQWUDWH��VDOW��DQG�VXJDU�

��$GG�WKH�YHJHWDEOHV�DQG�VKULPS�LQWR�WKH�VRXS��VWLUULQJ�WKRURXJKO\��/RZHU�WR�PHGLXP
KLJK�KHDW�DQG�VLPPHU�IRU����PLQXWHV��/DGOH�WKH�VRXS�LQWR�VHUYLQJ�ERZOV�DQG�DOORZ�WR
FRRO�IRU����WR����PLQXWHV�EHIRUH�VHUYLQJ��7R�HQMR\�WKH�IXOO�IODYRU�RI�WKLV�VRXS��VHUYH�LW
YHU\�ZDUP�LQVWHDG�RI�ERLOLQJ�KRW�



'XWFK�,QGR�0DFDURQL�6RXS
6RS�0DFDURQ
+HUH¶V� D� VRXS� WKDW� FDQ� EH� IRXQG� RQO\� LQ� KRPHV� DFURVV� ,QGRQHVLD�� /LJKW� DQG� WDVW\�
'XWFK�,QGR�0DFDURQL� 6RXS� LV� DQRWKHU� GLVK� WKDW� ILQGV� LWV� URRWV� LQ� ,QGRQHVLD¶V�'XWFK
LQIOXHQFH��,W�WDNHV�D�OLWWOH�ELW�RI�WLPH�WR�SUHSDUH�EXW�WKLV�VRXS�FDQ�EH�NHSW�IRU�VHYHUDO
GD\V� LQ� WKH� UHIULJHUDWRU� DQG� UHKHDWHG� ZLWKRXW� ORVLQJ� LWV� VXEWOH� IODYRUV�� 7KLV� LV� D
IDEXORXV�DOWHUQDWLYH�WR�WKH�W\SLFDO�FKLFNHQ�QRRGOH�VRXS��SDUWLFXODUO\�LI�\RX¶UH�FUDYLQJ�D
OLJKW�PHDO�
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��ER[�HOERZ�PDFDURQL����R]�����J�

���FXSV�������OLWHUV��FKLFNHQ�VWRFN

ò�OE������J��PHGLXP�IUHVK�VKULPS��VKHOO�RQ�DQG�GHYHLQHG

ò�OE������J��JURXQG�RU�PLQFHG�IUHVK�ERQHOHVV�FKLFNHQ�PHDW



��ODUJH�HJJ

��WHDVSRRQV�VDOW�����WHDVSRRQV��IRU�WKH�VRXS�

ó�WHDVSRRQ�ZKLWH�SHSSHU

��WHDVSRRQV�FRUQVWDUFK

�����EXWWRQ�PXVKURRPV��ZLSHG�DQG�VOLFHG�WKLQO\

��PHGLXP�FDUURW��GLFHG

��WDEOHVSRRQV�EXWWHU

��WHDVSRRQ�VXJDU�����WHDVSRRQ�IRU�WKH�VRXS

��%ULQJ�D�IHZ�LQFKHV��DSS����FP��RI�ZDWHU�WR�D�YLJRURXV�ERLO�LQ�D�ODUJH�SRW�DQG�FRRN
WKH�PDFDURQL�XQWLO�DO�GHQWH��DSSUR[LPDWHO\���WR���PLQXWHV��'UDLQ�WKH�PDFDURQL�DQG�VHW
DVLGH�

��%ULQJ� WKH� FKLFNHQ� VWRFN� WR� D� ERLO� LQ� WKH� VDPH� ODUJH� SRW� DIWHU� GLVFDUGLQJ� WKH�ZDWHU
XVHG�WR�PDNH�WKH�PDFDURQL�

�� 3HHO� WKH� VKULPS� DQG� ULQVH� XQGHU� FROG� ZDWHU�� *ULQG� WKH� VKULPS� ZLWK� WKH� JURXQG
FKLFNHQ��HJJ��VDOW��SHSSHU��DQG�VXJDU�XVLQJ�D�IRRG�SURFHVVRU�XQWLO�D�VPRRWK�DQG�WKLFN
SDVWH� IRUPV�� 5HPRYH� WKH� SDVWH� IURP� WKH� SURFHVVRU� DQG� SODFH� LQ� D� ERZO�� $GG� WKH
FRUQVWDUFK�WR�WKH�SDVWH�DQG�PL[�ZLWK�D�VSRRQ�XQWLO�WKRURXJKO\�FRPELQHG�

��2QFH�WKH�FKLFNHQ�VWRFN�KDV�FRPH�WR�D�KLJK�ERLO��ORZHU�WKH�KHDW�WR�PHGLXP�KLJK��'URS
VPDOO� VSRRQIXOV� RI� WKH� FKLFNHQ� VKULPS� PL[WXUH� LQWR� WKH� VLPPHULQJ� VWRFN�� 2QFH� WKH
VSRRQHG�EDOOV�RI�FKLFNHQ�DQG�VKULPS�DUH�IORDWLQJ�RQ�WKH�VXUIDFH�RI�WKH�VWRFN��VLPPHU
IRU�DQRWKHU���WR���PLQXWHV�

��6OLGH�LQ�WKH�PXVKURRPV��FDUURW��PDFDURQL��DQG�EXWWHU��7RVV�LQ�WKH�UHPDLQLQJ�VDOW�DQG
VXJDU�DQG�VWLU�WKH�VRXS�WKRURXJKO\��VLPPHU�IRU���PLQXWHV��6HUYH�YHU\�ZDUP�



%XFNZKHDW�1RRGOH�6RXS�0LVRD�.XDK
7KHUH¶V�VRPHWKLQJ�VR�LQFUHGLEO\�FRPIRUWLQJ�DERXW�QRRGOHV��SDUWLFXODUO\�ZKHQ�WKH\�DUH
LQ� D� ZDUP� VRXS�� $V� D� FKLOG� ,� ZRXOG� JHW� WR� LQGXOJH� LQ� WKLV� QXWULWLRXV�� GHOLFLRXV
%XFNZKHDW�1RRGOH�6RXS�ZKHQHYHU�P\�PRWKHU�ZDQWHG�WR�SUHSDUH�VRPHWKLQJ�TXLFN�DQG
HDV\� ZLWKRXW� VDFULILFLQJ� WDVWH� RU� QXWULHQWV�� ,� FRXOG� VPHOO� WKH� VZHHW� VKULPS�LQIXVHG
VWRFN�DQG�IUDJUDQW�JDUOLF�HPDQDWLQJ�IURP�WKH�NLWFKHQ�DV�,�HDJHUO\�SHHNHG�IURP�DIDU��7KH
VRIW�QRRGOHV�LQ�WKH�GHOLFDWH�VWRFN�JLYH�VXFK�D�ZDUP�VZLUO�RI�PHOORZ�IODYRUV��VRRWKLQJ
DZD\� UHPQDQWV� RI� D� EXVWOLQJ� GD\�� 7KHVH� WKLQ�� ZKLWH� QRRGOHV� DUH� DPRQJVW� WKH� PRVW
GHOLFDWH�RI�DOO�QRRGOHV�DQG�DUH�UHDGLO\�DYDLODEOH�LQ�D�GU\��SDFNDJHG�IRUP��7KH�QRRGOHV
EHDXWLIXOO\�FDSWXUH�WKH�QDWXUDO�VZHHWQHVV�RI�WKH�VKULPS�VWRFN�
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���FXSV�������OLWHUV��ZDWHU

ò�OE������J��IUHVK�PHGLXP�VKULPS��VKHOOHG�ZLWK�WDLOV�OHIW�RQ

��R]������J��PLVRD�QRRGOHV��VRPHQ��RU�ULFH�VWLFN�QRRGOHV

������FORYHV�JDUOLF��PLQFHG



ò� ODUJH� ELWWHU� PHORQ�� FXW� LQWR� VPDOO� SLHFHV� �XVH� FXFXPEHU� RU� ]XFFKLQL� DV� D
VXEVWLWXWH�

��WHDVSRRQV�VDOW

�ò�WDEOHVSRRQV�VXJDU

��%ULQJ�WKH�ZDWHU�WR�D�YLJRURXV�ERLO�LQ�D�ODUJH�SRW�RYHU�KLJK�KHDW�

��2QFH�WKH�ZDWHU�KDV�FRPH�WR�D�ERLO��WRVV�LQ�WKH�VKULPS��VLPPHULQJ�IRU�MXVW�DERXW���WR��
PLQXWHV�

�� *HQWO\� DGG� WKH� PLVRD� QRRGOHV�� VLPPHULQJ� IRU� DQRWKHU� �� WR� �� PLQXWHV�� VWLUULQJ
RFFDVLRQDOO\�

��&RPELQH�WKH�JDUOLF��ELWWHU�PHORQ��VDOW��DQG�VXJDU��VWLUULQJ�WKRURXJKO\�LQWR�WKH�QRRGOHV�
7XUQ�RII�WKH�KHDW�DQG�VHUYH�LPPHGLDWHO\�



&KLFNHQ�1RRGOH�6RXS�6RWR�$\DP
)HZ� WKLQJV� VSHDN� WR� WKH� KXPDQ� VSLULW� PRUH� WKDQ� D� KHDUW\� ERZO� RI� &KLFNHQ� 1RRGOH
6RXS�� ,W¶V� XQIRUWXQDWH� WKDW� ZLWK� WKH� H[WHQVLYH� UHFLSH� VKDULQJ� RQ� WKH� ,QWHUQHW�� PRVW
SHRSOH�ZKR¶YH�QRW�EHHQ�EOHVVHG�ZLWK�D�YLVLW�WR�,QGRQHVLD�VWLOO�FRQIXVH�³/DNVD�$\DP´
IRU� 6RWR�$\DP�� /DNVD� LV� D� YHU\� VLPLODU� WR� WKLV� &KLFNHQ� 1RRGOH� 6RXS� EXW� LW� XVHV
FRFRQXW�PLON�DV�SDUW�RI�WKH�VWRFN��ZKHUHDV�6RWR�$\DP�LV�D�OLJKWHU��FOHDUHU�VWRFN�ZLWK
QR�FRFRQXW�PLON��7KHVH�PLQRU�GLIIHUHQFHV�PDNH�WKH�WZR�VRXSV�YDVWO\�GLIIHUHQW�LQ�ERWK
WDVWH� DQG� WH[WXUH�� &KLFNHQ� 1RRGOH� 6RXS� FRQMXUHV� ZRQGHUIXO� PHPRULHV� RI� P\
FKLOGKRRG�



6(59(6��
35(3$5$7,21�7,0(��������0,187(6
&22.,1*�7,0(��������0,187(6

��FXSV����OLWHU��ZDWHU

��FXSV������OLWHUV��FKLFNHQ�VWRFN

����FKLFNHQ�EUHDVWV�RU�WKLJKV��VNLQOHVV��ERQH�LQ����OE���NJ�



��VWDONV�OHPRQJUDVV��WHQGHU�LQQHU�SDUW�RI�ERWWRP�WKLUG�RQO\��EUXLVHG�DQG�FXW�LQWR��
SDUWV�HDFK

������FORYHV�JDUOLF

��WDEOHVSRRQV�JLQJHU��PLQFHG

��WDEOHVSRRQV�JDODQJDO��PLQFHG

��WHDVSRRQV�JURXQG�FRULDQGHU

ò�WHDVSRRQ�JURXQG�WXUPHULF

��WHDVSRRQV�VDOW��LI�\RX�DUH�XVLQJ�XQVDOWHG�FKLFNHQ�VWRFN��DGG���PRUH�WHDVSRRQ�RI
VDOW�

��R]������J��GU\�FHOORSKDQH�QRRGOHV��VRDNHG�LQ�ZDUP�ZDWHU

��WDEOHVSRRQV�RLO

*$51,6+(6

��R]������J��EHDQ�VSURXWV��ULQVHG�DQG�GUDLQHG

��JUHHQ�RQLRQV��VFDOOLRQV���VOLFHG�LQWR�VKRUW�OHQJWKV

��ODUJH�HJJV��KDUGERLOHG

��OLPH��FXW�LQWR�ZHGJHV

��WDEOHVSRRQV�)ULHG�6KDOORWV��SDJH����

&RULDQGHU�OHDYHV��FLODQWUR���FKRSSHG

6DPEDO�RHOHN

��%ULQJ�WKH�ZDWHU�DQG�FKLFNHQ�VWRFN�WR�D�YLJRURXV�ERLO�LQ�D�ODUJH�SRW�RYHU�KLJK�KHDW�
2QFH� WKH� VRXS�KDV� ERLOHG� IRU� D� FRXSOH� RI�PLQXWHV�� DGG� WKH� FKLFNHQ� DQG� OHPRQJUDVV�
ERLOLQJ�IRU�D�IHZ�PRUH�PLQXWHV�EHIRUH�UHGXFLQJ�WR�PHGLXP�KHDW��6LPPHU�IRU�DW�OHDVW�ò
DQ�KRXU��XS�WR����PLQXWHV�

��:KLOH� WKH�VRXS� LV� VLPPHULQJ��JULQG� WKH�JDUOLF��JLQJHU��DQG�JDODQJDO�XVLQJ�D�PRUWDU
DQG�SHVWOH�RU�IRRG�SURFHVVRU��XQWLO� WKH\�EHFRPH�D�VPRRWK�SDVWH��2YHU�KLJK�KHDW� LQ�D
VPDOO� SDQ�� VDXWp� WKH� SDVWH� LQ� WKH� RLO� IRU� DERXW� ��PLQXWHV� XQWLO� IUDJUDQW� DQG� LW¶V� MXVW
EHJLQQLQJ� WR� WXUQ� JROGHQ��7XUQ� RII� WKH� KHDW� DQG� DGG� WKH� JURXQG� WXUPHULF�� 6DXWp� XQWLO
ZHOO�PL[HG��6HW�DVLGH�

�� 2QFH� WKH� VRXS� KDV� VLPPHUHG� IRU� DW� OHDVW� ò� DQ� KRXU�� WUDQVIHU� WKH� FKLFNHQ� DQG
OHPRQJUDVV� RQWR� D� SODWH��6WLU� WKH� VDXWpHG�SDVWH� LQWR� WKH� VRXS�� DORQJ�ZLWK� WKH�JURXQG



FRULDQGHU�DQG�VDOW��VWLUULQJ�XQWLO�WKH�SDVWH�LV�WKRURXJKO\�FRPELQHG��&RQWLQXH�WR�VLPPHU�

��8VLQJ�\RXU�KDQGV�RU� WZR�IRUNV�� WDNH� WKH�PHDW�RII� WKH�FKLFNHQ�ERQHV�DQG�VKUHG� LQWR
WKLQ�VOLYHUV��5HWXUQ�WKH�FKLFNHQ�PHDW�WR�WKH�VLPPHULQJ�VRXS��7XUQ�WKH�KHDW�EDFN�WR�KLJK
RQFH�DJDLQ�DQG�DOORZ�WKH�VRXS�WR�FRPH�WR�D�YLJRURXV�ERLO�

��:KLOH� WKH� VRXS� FRPHV� XS� WR� WHPSHUDWXUH�� DUUDQJH� WKH� QRRGOHV� LQ� VHUYLQJ� ERZOV�
3ODFH�RQH�KDUGERLOHG�HJJ�LQWR�HDFK�ERZO��7XUQ�WKH�KHDW�RII�DQG�ODGOH�WKH�VRXS�RYHU�WKH
QRRGOHV�DQG�HJJ�LQ�WKH�VHUYLQJ�ERZOV��*DUQLVK�ZLWK�IUHVK�EHDQ�VSURXWV��FKRSSHG�JUHHQ
RQLRQV�� )ULHG� 6KDOORWV�� DQG� FRULDQGHU� OHDYHV�� 6HUYH� ZLWK� OLPH� ZHGJHV� DQG� VDPEDO
RHOHN�RQ�WKH�VLGH�



&KDSWHU�7KUHH
6DODGV
,� ORYH� KRZ� ,QGRQHVLDQ� VDODGV� GLVSHO� DQ\� PLVFRQFHSWLRQV� DERXW� VDODGV
EHLQJ� ERULQJ�� ,QGRQHVLDQ� VDODGV� DUH� IHDUOHVV� LQ� WKHLU� FRPELQDWLRQV� RI
IUHVK�YHJHWDEOHV��IUXLWV��VHDIRRG��DQG�SRXOWU\²�QRW�WR�PHQWLRQ�LQFUHGLEO\
GLYHUVH� LQ� GUHVVLQJV�� 7URSLFDO� )UXLW� 6DODG� ZLWK� 3DOP� 6XJDU� 'UHVVLQJ
�SDJH�����LV�D�FRXQWU\ZLGH�IDYRULWH��VR�PXFK�VR�WKDW�HYHU\ERG\�IURP�ILYH
VWDU�KRWHOV�WR�URDGVLGH�VWDOOV�RIIHUV�WKHLU�XQLTXH�YHUVLRQV�RI�WKLV�VZHHW�DQG
VRXU� VDODG�� )URP� WKH� IRUPHU� 'XWFK� LQIOXHQFH�� PDQ\� ,QGRQHVLDQ� VDODG
GUHVVLQJV� KDYH� FUHDP\� WH[WXUHV� DQG� IODYRUV�� DGGLQJ� \HW� DQRWKHU
GLPHQVLRQ�WR�WKH�DOUHDG\�YDVW�DUUD\�RI�LQJUHGLHQWV�IRXQG�LQ�,QGRQHVLD�



&KLFNHQ�$VSDUDJXV�6DODG
6HODGD�$\DP�$VSDUDJXV
/LNH� PDQ\� ,QGRQHVLDQ� VDODGV�� &KLFNHQ� $VSDUDJXV� 6DODG� LV� EULJKW�� IODYRUIXO�� DQG
LQFUHGLEO\� HDV\� WR� SUHSDUH�� 7KLV� GLVK� LV� ILOOHG�ZLWK� HVVHQWLDO� SURWHLQV� DQG� YLWDPLQV
PDNLQJ�LW�D�KHDOWK\�EXW�OLJKW��VXPPHU\�GLVK��$�QLFH�WZLVW�WR�WKLV�UHFLSH�LV�WR�XVH�ERWK
JUHHQ�DQG�ZKLWH�DVSDUDJXV��ZKLFK�DGGV�D�ULFK�FRORU�SDOHWWH�DQG�KHDUWLHU� WH[WXUH��7KH
VR\�VDXFH�EOHQGV�VHDPOHVVO\�ZLWK�SLTXDQW�EDOVDPLF�YLQHJDU�DQG�PXVWDUG��GUHVVLQJ�XS
WKHVH�VLPSOH��IUHVK�LQJUHGLHQWV�WR�FUHDWH�D�JUHDW�VDODG�IRU�OLJKW�IDUH�
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��WDEOHVSRRQV�RLO

��ERQHOHVV��VNLQOHVV�FKLFNHQ�EUHDVWV



���WKLQ�DVSDUDJXV�VWDONV��ò�OE�����J���HQGV�WULPPHG

%RZO�RI�LFH�ZDWHU

��URPDLQH�OHWWXFH�OHDYHV��ULQVHG

7$1*<�62<�'5(66,1*

��WDEOHVSRRQV�VR\�VDXFH

��WDEOHVSRRQV�ROLYH�RLO

�ò�WDEOHVSRRQV�GLMRQ�PXVWDUG

�ò�WDEOHVSRRQV�EDOVDPLF�YLQHJDU

ó�WHDVSRRQ�VXJDU

)UHVKO\�JURXQG�EODFN�SHSSHU�WR�WDVWH

�� +HDW� WKH� RLO� LQ� D� VNLOOHW� RYHU� PHGLXP� KLJK� KHDW�� 3DQ�IU\� WKH� FKLFNHQ� EUHDVWV� IRU
DSSUR[LPDWHO\���WR���PLQXWHV�RQ�HDFK�VLGH�XQWLO�JROGHQ�EURZQ��6HW�WKH�FKLFNHQ�DVLGH
RQ�D�SODWH�WR�FRRO�GRZQ�

��%ULQJ���FXSV�RI�ZDWHU�WR�D�YLJRURXV�ERLO�LQ�D�VPDOO�SRW��:KLOH�ZDLWLQJ�IRU�LW�WR�ERLO�
FXW� WKH�DVSDUDJXV� LQWR���LQFK�SLHFHV��2QFH�WKH�ZDWHU�KDV�FRPH�WR�D�ERLO�� WXUQ�RII� WKH
KHDW�DQG�WRVV�LQ�WKH�DVSDUDJXV��EODQFKLQJ�IRU����VHFRQGV��'UDLQ�WKH�DVSDUDJXV�GLUHFWO\
LQWR� WKH� ERZO� RI� LFH� ZDWHU�� EHIRUH� GUDLQLQJ� RQFH� DJDLQ� DQG� SODFLQJ� LW� LQWR� D� ODUJH
VHUYLQJ�ERZO�

��7HDU�XS�WKH�URPDLQH�OHWWXFH�DQG�WRVV�WRJHWKHU�ZLWK�WKH�DVSDUDJXV�SLHFHV�

��7R�PDNH�WKH�7DQJ\�6R\�'UHVVLQJ��ZKLVN�WRJHWKHU�WKH�VR\�VDXFH��ROLYH�RLO��PXVWDUG�
EDOVDPLF�YLQHJDU��DQG�VXJDU�LQ�D�VPDOO�ERZO��XQWLO� WKRURXJKO\�FRPELQHG�DQG�VPRRWK�
6HW�DVLGH�

��&XW�WKH�FKLFNHQ�LQWR�WKLQ�VWULSV��&RPELQH�ZLWK�WKH�OHWWXFH�DQG�DVSDUDJXV��'UL]]OH�WKH
7DQJ\�6R\�'UHVVLQJ�RYHU�WKH�VDODG�DQG�DGG�SHSSHU�WR�WDVWH�



&HOORSKDQH�1RRGOH�6DODG�6HODGD�6RXQ
,¶P�QRW�VXUH�ZKHQ�LW�ZDV�H[DFWO\�WKDW�P\�ORYH�DIIDLU�ZLWK�DOO�WKLQJV�QRRGOH�EHJDQ�EXW�,
NQRZ�LW�ZDV�YHU\�HDUO\�RQ�LQ�OLIH��0\�ILUVW�PHPRU\�RI�&HOORSKDQH�1RRGOH�6DODG�WDNHV
SODFH�DW�WKH�+\DWW�+RWHO�LQ�6XUDED\D��,QGRQHVLD��ZKHUH�P\�IDPLO\�XVHG�WR�KROG�GLQQHU
SDUWLHV�ZLWK�RXU�H[WHQGHG�UHODWLYHV�DQG�IULHQGV��7KHVH�SDUWLHV�PRVW�RIWHQ�WRRN�SODFH�E\
WKH�KRWHO¶V�EHDXWLIXO�VZLPPLQJ�SRRO�ZLWK�DQ�H[WHQVLYH�%%4�EXIIHW��%HWZHHQ�JDPHV�RI
WDJ�DQG�KLGH�DQG�VHHN��,�ZRXOG�JR�EDFN�WR� WKH�EXIIHW� IRU�DQRWKHU�VHUYLQJ�RI� WKLV� OLJKW
DQG� IUHVK�QRRGOH� VDODG��XQDEOH� WR� UHVLVW� LWV� VDOW\�� ]HVW\� IODYRUV��&HOORSKDQH�QRRGOHV�
DOVR� NQRZQ� DV�PXQJ� EHDQ� QRRGOHV� RU� FOHDU� QRRGOHV�� KDYH� WKH� QXWULWLRQDO� EHQHILW� RI
EHLQJ� ORZHU� LQ� FDORULHV� WKDQ� PRVW� RWKHU� QRRGOHV� ZLWK� QR� FKROHVWHURO�� 7KLV� VDODG¶V
OLYHO\�IODYRUV��ZLWK�LWV�GDVK�RI�VHVDPH�RLO��FUHDWH�D�VDYRU\�\HW�OLJKW�GLVK�WR�EH�HQMR\HG
E\�LWVHOI�RU�DV�D�VLGH�GLVK�WR�JULOOHG�PHDWV�
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2QH���R]������J��SDFNHW�GU\�FHOORSKDQH�QRRGOHV

�����JDUOLF�FORYHV��ILQHO\�PLQFHG



��UHG�RQLRQ��WKLQO\�VOLFHG

��NDIILU�OLPH�OHDYHV��ILQHO\�FXW�RU�ò�WHDVSRRQ�IUHVKO\�JUDWHG�OLPH�]HVW

��WDEOHVSRRQV�FRULDQGHU�OHDYHV��FLODQWUR���URXJKO\�FKRSSHG

��JUHHQ�RQLRQV��VFDOOLRQV���ILQHO\�FKRSSHG

��WDEOHVSRRQV�ILQHO\�FKRSSHG�PLQW

��WDEOHVSRRQV�IUHVK�OLPH�MXLFH

��WHDVSRRQ�VHVDPH�RLO

��WHDVSRRQ�JURXQG�FRULDQGHU

��WDEOHVSRRQV�VR\�VDXFH

ò�WHDVSRRQ�JURXQG�UHG�FKLOL�SHSSHU

��6RDN�WKH�FHOORSKDQH�QRRGOHV�LQ�D�ODUJH�ERZO�LQ�ZDUP�ZDWHU�IRU�DW�OHDVW�ò�DQ�KRXU
DQG�XS�WR���KRXUV�

�� 7RVV� WRJHWKHU� WKH� JDUOLF�� UHG� RQLRQ�� NDIILU� OLPH� OHDYHV�� FRULDQGHU� OHDYHV�� JUHHQ
RQLRQV��DQG�PLQW�LQ�D�ODUJH�PL[LQJ�ERZO�

��'UDLQ�WKH�VRDNHG�QRRGOHV��%ULQJ�DERXW���WR���FXSV�RI�ZDWHU�WR�D�YLJRURXV�ERLO�LQ�D
PHGLXP�VL]HG�SRW��%RLO� WKH�GUDLQHG�QRRGOHV� IRU� MXVW�DERXW��� WR���PLQXWHV��'UDLQ� WKH
QRRGOHV�RQFH�DJDLQ�DQG�WRVV�LQ�ZLWK�WKH�RWKHU�LQJUHGLHQWV�LQ�WKH�ODUJH�PL[LQJ�ERZO�

��$GG�LQ�WKH�OLPH�MXLFH��VHVDPH�RLO��JURXQG�FRULDQGHU��VR\�VDXFH��DQG�JURXQG�UHG�FKLOL
SHSSHUV��0L[�HYHU\WKLQJ�WRJHWKHU�XQWLO� WKRURXJKO\�FRPELQHG��6HUYH�ZDUP�RU�DW�URRP
WHPSHUDWXUH�



'XWFK�,QGR�6KULPS�6DODG�+XVDUHQ�6OD
7KH�'XWFK�RFFXSDWLRQ�RI� ,QGRQHVLD� LQWURGXFHG�D�QXPEHU�RI�XQIDPLOLDU� IODYRUV� WR� WKH
LQGLJHQRXV�SHRSOH�WKDW�ZHUH�TXLFNO\�DGRSWHG�LQWR�WKH�ORFDO�FXLVLQH��7KLV�VDODG�IHDWXUHV
VRPH�RI� WKHVH�QHZ� IODYRUV��ZLWK� LWV� ULFK�� FUHDP\�GUHVVLQJ�RI� EXWWHU��PLON�� DQG� HJJV�
7KLV�YLEUDQW�VDODG�KDV�D�EHDXWLIXO�FRPELQDWLRQ�RI�VXFFXOHQW�VKULPS��IUHVK�YHJHWDEOHV�
DQG� MXLF\�� WDUW� SLQHDSSOH� FKXQNV�� 7KH� FRQWUDVWLQJ� HOHPHQWV� FUHDWH� OXVFLRXV� OD\HUV� RI
VZHHW� DQG� VDYRU\� IODYRUV��:LWK� IUHVK� LQJUHGLHQWV�� WKLV� VDODG� FDQ� EH� SUHVHQWHG� LQ� D
GUDPDWLF� WRZHU�RI� H\H�SRSSLQJ� FRORUV�� LQYLWLQJ�SHRSOH� WR� IHDVW�ZLWK� WKHLU� H\HV� ILUVW�
,QGRQHVLDQ� VDODGV� W\SLFDOO\� LQFRUSRUDWH� VDOW\� DQG� VSLF\� HOHPHQWV� EXW� WKLV� 'XWFK�
LQIOXHQFHG�H[WUDYDJDQ]D�LV�PRUH�PHOORZ�LQ�LWV�IODYRULQJ�
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:DWHU�IRU�ERLOLQJ

��SRWDWRHV��SHHOHG�DQG�FXEHG��ô�OE�����J�

��PHGLXP�FDUURWV��SHHOHG�DQG�GLFHG������J�

ô�OE������J��IUHVK�VKULPS��VKHOOHG�DQG�GHYHLQHG



��ODUJH�HJJV��KDUGERLOHG��VKHOOHG��DQG�VOLFHG�WKLQO\

ò�FXS������J��IUHVK�RU�FDQQHG�SLQHDSSOH�FKXQNV

ò�ODUJH�FXFXPEHU��GLFHG����R]�����J�

��PHGLXP�WRPDWR��GLFHG

5RPDLQH�OHWWXFH�WR�JDUQLVK

&5($0<�'5(66,1*

��WDEOHVSRRQV�EXWWHU

��WDEOHVSRRQV�IORXU

��FXS������PO��ZKROH�PLON
����WHDVSRRQ�VDOW���ò�WHDVSRRQ�IRU�WKH�VDODG

��WHDVSRRQ�VXJDU

��WHDVSRRQ�ZKLWH�YLQHJDU

ó�WHDVSRRQ�JURXQG�QXWPHJ

)UHVKO\�JURXQG�EODFN�SHSSHU�WR�WDVWH

��ODUJH�HJJ�\RON

��)LOO�D�PHGLXP�VL]HG�SRW�ZLWK�D�IHZ�FXSV�RI�ZDWHU�DQG�EULQJ�WR�D�YLJRURXV�ERLO�RYHU
KLJK�KHDW��%RLO� WKH�SRWDWRHV�DQG�FDUURWV� IRU�DSSUR[LPDWHO\��� WR����PLQXWHV�XQWLO� IRUN
WHQGHU��5HPRYH� WKH� SRWDWRHV� DQG� FDUURWV� IURP� WKH� SRW� DQG� VHW� DVLGH� WR� FRRO� �GR� QRW
WKURZ�RXW�WKH�KRW�ZDWHU��

��%ODQFKH�WKH�VKULPS�LQ�WKH�VDPH�SRW�RI�ERLOLQJ�ZDWHU�IRU�MXVW�DERXW���PLQXWH�XQWLO�WKH\
WXUQ�D�EULJKW�RUDQJH�SLQN�KXH��'UDLQ�WKH�VKULPS�DQG�VHW�DVLGH�WR�FRRO�

��7R�PDNH�WKH�&UHDP\�'UHVVLQJ��KHDW�WKH�EXWWHU�LQ�D�VPDOO�SRW�RYHU�PHGLXP�KLJK�KHDW�
2QFH�WKH�EXWWHU�KDV�PHOWHG�� WRVV� LQ�WKH�IORXU�DQG�VWLU�YLJRURXVO\�XQWLO�D�VPRRWK�� WKLFN
SDVWH�LV�IRUPHG��3RXU�LQ�WKH�PLON�DQG�XVH�D�ZKLVN�WR�FRQWLQXRXVO\�PL[�WRJHWKHU�ZLWK�WKH
EXWWHU�IORXU� SDVWH�ZKLOH� DGGLQJ� WKH� VDOW�� VXJDU�� YLQHJDU�� QXWPHJ�� DQG� SHSSHU��:KLVN
UDSLGO\�RYHU�WKH�KHDW�IRU���WR���PLQXWHV�XQWLO�WKH�PL[WXUH�UHDFKHV�D�VPRRWK�FRQVLVWHQF\�

�� 5HPRYH� IURP� WKH� KHDW� DQG� DGG� WKH� HJJ� \RON� ZKLOH� ZKLVNLQJ� UDSLGO\��$OORZ� WKH
&UHDP\�'UHVVLQJ�WR�FRRO�WR�URRP�WHPSHUDWXUH�

��:KLOH�WKH�GUHVVLQJ�FRROV�GRZQ��DVVHPEOH�WKH�SRWDWRHV��FDUURWV��VKULPS��KDUGERLOHG
HJJV��SLQHDSSOH�FKXQNV��FXFXPEHU��DQG�WRPDWR�RQ�D�EHG�RI�OHWWXFH�RQ�D�ODUJH�VHUYLQJ



SODWH��%HIRUH�VHUYLQJ��GUL]]OH�WKH�&UHDP\�'UHVVLQJ�RYHU�WKH�VDODG�



7DQJ\�0HORQ�6DODG�6HODGD�%XDK�6DXV�0XVWDUG
,QGRQHVLDQV�KDYH�PDVWHUHG�WKH�ILQH�DUW�RI�FUHDWLQJ�WKH�PRVW�DGGLFWLYH��OXVFLRXV�VDODGV
RXW�RI�D�YDULHW\�RI�IUHVK�IUXLWV��+HUH��WZR�YLEUDQWO\�FRORUHG�PHORQV�FRPSOHPHQW�HDFK
RWKHU¶V� IODYRUV� ZKLOH� D� WDQJ\� GUHVVLQJ� DGGV� D� VXUSULVLQJO\� VDYRU\� DFFHQW� WR� DQ
RWKHUZLVH�VZHHW�GLVK��,� ORYH�HDWLQJ�WKLV�7DQJ\�0HORQ�6DODG�RQ�D�KRW�VXPPHU�GD\�RU
DQ\WLPH� ,¶P� FUDYLQJ� IUHVK� IUXLWV�� 7KH� PXVWDUG� DQG� ZKLWH� ZLQH� YLQHJDU� FRQWUDVW
EHDXWLIXOO\�ZLWK�WKH�VZHHW�DQG�MXLF\�PHORQV�

ò�FDQWDORXSH�RU�URFN�PHORQ����OE�����J�

ï»��VPDOO�ZDWHUPHORQ����OE�����J�

7$1*<�0867$5'�'5(66,1*

ó�WHDVSRRQ�VDOW

)UHVKO\�JURXQG�EODFN�SHSSHU�WR�WDVWH
����WHDVSRRQ�JURXQG�UHG�FKLOL�SHSSHU

�ò�WDEOHVSRRQV�VXJDU

��WHDVSRRQ�ZKLWH�ZLQH�YLQHJDU

��WDEOHVSRRQ�GLMRQ�PXVWDUG

��WDEOHVSRRQV�ROLYH�RLO
6(59(6��
35(3$5$7,21�7,0(��������0,187(6



�� 8VH� D� PHORQ� EDOOHU� WR� H[WUDFW� OLWWOH� EDOOV� IURP� ERWK� WKH� FDQWDORXSH� DQG� WKH
ZDWHUPHORQ��'R� WKLV�VWHS�RYHU�D� ODUJH�PL[LQJ�ERZO�� VR�ERWK� WKH�PHORQ�EDOOV�DQG�DOO
WKHLU�QDWXUDO�MXLFHV�DUH�FDSWXUHG�LQ�WKH�ERZO�

��:KLVN�WRJHWKHU�WKH�7DQJ\�0XVWDUG�'UHVVLQJ�LQJUHGLHQWV�LQ�D�PHGLXP�VL]HG�ERZO�XQWLO
WKRURXJKO\�FRPELQHG�DQG�VPRRWK��'UL]]OH�WKLV�GUHVVLQJ�RYHU�WKH�PHORQ�EDOOV�DQG�WRVV
WRJHWKHU�JHQWO\�XQWLO�HYHQO\�FRDWHG��5HIULJHUDWH�IRU����WR����PLQXWHV�EHIRUH�VHUYLQJ�



6DODG�i�OD�0DPD�6HODGD�%DQMDU
0\�ILUVW�PHPRU\�RI�HDWLQJ�6DODG�i�OD�0DPD�ZDV�DW�D�IDPLO\�UHXQLRQ�ZKHQ�,�ZDV�DERXW
���\HDUV� ROG��0\�SDUHQWV¶� KRXVH�ZDV� ILOOHG�ZLWK� WKH�PRVW� HQWLFLQJ� DURPDV� RI� HYHU\
KHUE�DQG�VSLFH�LPDJLQDEOH��EXW�LW�ZDV�WKH�FUXQFKLQJ�VRXQGV�RI�WKH�WKLQ�SRWDWR�FKLSV�WKDW
JDUQLVK� WKLV� VDODG� WKDW� OLQJHUHG� LQ� P\� PLQG� IRU� ZHHNV� DIWHU� ,� DWH� LW�� ,¶YH� VLQFH
LQWURGXFHG�P\�IDPLO\¶V�UHFLSH�WR�FRXQWOHVV�IULHQGV�DQG�FROOHDJXHV�ZKR�KDYH�DOO�IDOOHQ
PDGO\� LQ� ORYH� ZLWK� LWV� OXVFLRXV�� FUHDP\� GUHVVLQJ�� ,PDJLQH� FRRO�� FULVS� OHWWXFH� ZLWK
VZHHW� WRPDWR� ZHGJHV�� FXFXPEHU� FKXQNV�� DQG� D� VSULQNOLQJ� RI� FUXQFK\� SRWDWRHV�� DOO
XQGHU� D� WKLFN� GUL]]OLQJ� RI� WKH� 6ZHHW� DQG� 6DYRU\�'UHVVLQJ�� FRPLQJ� WRJHWKHU� IRU� RQH
YHOYHW\��H[SORVLYH�ELWH�
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��ODUJH�SRWDWR��SHHOHG

2LO�IRU�GHHS�IU\LQJ

6DOW�IRU�VSULQNOLQJ

��ODUJH�FXFXPEHU��SHHOHG�DQG�VOLFHG

��ODUJH�HJJV��KDUGERLOHG��VKHOOHG��DQG�VOLFHG�WKLQO\��IRU�WKH�VDODG�



��KHDG�LFHEHUJ�OHWWXFH��VOLFHG�LQWR�ELWH�VL]H�FKXQNV

��WRPDWRHV��VOLFHG�LQWR�WKLQ�URXQGV

6:((7�$1'�6$925<�'5(66,1*

��ODUJH�HJJV�KDUGERLOHG�DQG�VKHOOHG��XVH���ZKROH�HJJV�DQG���MXVW�WKH�\RONV�

��WDEOHVSRRQV�PD\RQQDLVH

��WDEOHVSRRQV�GLMRQ�PXVWDUG

��WDEOHVSRRQV�ZKLWH�YLQHJDU

��WDEOHVSRRQV�VXJDU

ô�WHDVSRRQ�SDSULND

ô�WHDVSRRQ�VDOW

)UHVKO\�JURXQG�EODFN�SHSSHU�WR�WDVWH

��6OLFH�WKH�SRWDWR�LQWR�H[WUHPHO\�WKLQ�URXQGV��VHSDUDWH�WKH�VOLFHV�RQ�D�QRQ�VWLFN�EDNLQJ
SDQ�DQG�SDW�GU\�ZLWK�D�SDSHU�WRZHO�

��+HDW� WKH�RLO� LQ�D�GHHS�VNLOOHW�RU�ZRN�RYHU�PHGLXP�KLJK�KHDW� �ZKHQ�\RX�SDVV�\RXU
KDQGV�RYHU�WKH�RLO�\RX�VKRXOG�IHHO�WKH�KHDW�VWURQJO\�DJDLQVW�\RXU�SDOPV���'HHS�IU\�RQH
KDQGIXO�RI�VOLFHG�SRWDWRHV�DW�D�WLPH��EH�FDUHIXO��VSODWWHULQJ�PD\�RFFXU���IU\�XQWLO�JROGHQ
EURZQ� DQG� FULVS��'UDLQ� RQ� SDSHU� WRZHOV�� SDWWLQJ� DQ\� H[FHVV� RLO�ZLWK� DQRWKHU� SDSHU
WRZHO� WKHQ�VSULQNOH� OLJKWO\�ZLWK�VDOW��5HSHDW� WKLV�VWHS�XQWLO�DOO� WKH�SRWDWRHV�DUH�IULHG�
VHW�DVLGH�

��&XW�WKH�FXFXPEHU�OHQJWKZLVH�LQ�KDOI�WKHQ�LQWR�WKLQ�VOLFHV��KDOI�PRRQ�VKDSHV��DQG�VHW
DVLGH��$UUDQJH�WKH�OHWWXFH��FXFXPEHUV��WRPDWRHV��DQG�HJJV�RQ�VHUYLQJ�SODWHV�

��7R�PDNH�WKH�6ZHHW�DQG�6DYRU\�'UHVVLQJ��EOHQG�WRJHWKHU���ZKROH�HJJV�SOXV���\RONV�
PD\RQQDLVH��PXVWDUG�� YLQHJDU�� VXJDU�� SDSULND�� VDOW�� DQG� SHSSHU� LQ� D� IRRG� SURFHVVRU
EOHQGLQJ�XQWLO�VPRRWK�DQG�FUHDP\��'UL]]OH�RYHU�WKH�VDODG�DQG�WRS�ZLWK�FUXQFK\�SRWDWR
VOLFHV��6HUYH�LPPHGLDWHO\�



0DQJR�DQG�*ULOOHG�6KULPS�6DODG
6HODGD�0DQJJD�8GDQJ�%DNDU
7KLV� GLVK� SHUIHFWO\� UHSUHVHQWV� WKH� EHVW� IHDWXUHV� RI� ,QGRQHVLDQ� FXLVLQH�� ,QGRQHVLD� LV
IDPRXV� IRU� LWV�PDQ\�YDULHWLHV�RI� OXVFLRXV�PDQJRV� DV�ZHOO� DV� DQ� DEXQGDQFH�RI� IUHVK�
VXFFXOHQW�VHDIRRG��+HUH��,�RIIHU�D�PRUH�FRQYHQLHQW�PHWKRG�RI�³JULOOLQJ´�WKH�VKULPS��,I
\RX�KDYH�HQRXJK�WLPH�DQG�DQ�RXWGRRU�JULOO��\RX�FDQ�JULOO�WKH�VKULPS�WKH�ROG�IDVKLRQHG
ZD\��ZKLFK�ZLOO�\LHOG�D� VPRN\� IODYRU��6ZHHW�PDQJRV�DQG� MXLF\�VKULPS�FRPELQH� WKH
JULWW\� GDUN� EURZQ� VXJDU�� IUDJUDQW� WRDVWHG� FRFRQXW�� DQG� D� GDVK� RI� KHDW� IURP� WKH� FKLOL
SHSSHUV�
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ò�OE������J��IUHVK�VKULPS��VKHOOHG�DQG�GHYHLQHG��WDLOV�RQ

��WHDVSRRQ�RLO

ó�FXS������J��JUHHQ�EHDQV��HQGV�WULPPHG�DQG�FXW�LQ�KDOI

6PDOO�ERZO�RI�LFH�ZDWHU

����ULSH�PDQJRV���ò�OE�����J���SHHOHG��SLWWHG�DQG�GLFHG



ó�FXS������J��UHG�RQLRQ��WKLQO\�VOLFHG

�ò�WHDVSRRQV�GDUN�GDUN�EURZQ�VXJDU

��WHDVSRRQ�VXJDU

ô�WHDVSRRQ�VDOW

��WDEOHVSRRQV�FRULDQGHU�OHDYHV��FLODQWUR���ILQHO\�FKRSSHG

��WDEOHVSRRQV�)ULHG�6KDOORWV��SDJH����

����ELUG¶V�H\H�FKLOL�SHSSHUV��ILQHO\�FKRSSHG

ó�FXS�����J��WRDVWHG�FRFRQXW�IODNHV

��3UH�KHDW�WKH�RYHQ�WR�KLJK�EURLO��&RDW�WKH�VKULPS�ZLWK�WKH�ROLYH�RLO��PL[LQJ�WKRURXJKO\
LQ� D� VPDOO� ERZO�� $UUDQJH� WKH� VKULPS� RQ� D� QRQ�VWLFN� EDNLQJ� VKHHW� DQG� EURLO� IRU� �
PLQXWHV�RQ�HDFK�VLGH��5HPRYH�IURP�WKH�EURLOHU�DQG�VHW�DVLGH�WR�FRRO�

��%ULQJ�DSSUR[LPDWHO\���FXSV�RI�ZDWHU�LQ�D�VPDOO�SRW�WR�D�YLJRURXV�ERLO��7XUQ�RII�WKH
KHDW�DQG�WRVV�LQ�WKH�JUHHQ�EHDQV�IRU�MXVW�DERXW����VHFRQGV��'UDLQ�WKH�JUHHQ�EHDQV�DQG
LPPHGLDWHO\�SOXQJH�WKHP�LQWR�WKH�ERZO�RI�LFH�ZDWHU��'UDLQ�WKH�JUHHQ�EHDQV�DQG�SODFH
LQWR�D�ODUJH�ERZO�

��$GG� WKH�UHVW�RI� WKH� LQJUHGLHQWV�DORQJ�ZLWK� WKH�VKULPS� LQWR� WKH�ERZO�ZLWK� WKH�JUHHQ
EHDQV��*HQWO\�WRVV�HYHU\WKLQJ�WRJHWKHU�XQWLO�WKRURXJKO\�FRPELQHG��6HUYH�LPPHGLDWHO\�



7URSLFDO�)UXLW�6DODG�ZLWK�3DOP�6XJDU�'UHVVLQJ
5XMDN
,Q�WKH�KXPLG�KHDW�RI�,QGRQHVLD��NHHSLQJ�FRRO�DQG�K\GUDWHG�FDQ�EH�D�YHU\�WDVW\�EXVLQHVV�
)RXQG�PRVWO\�LQ�URDGVLGH�VWDOOV�DQG�WUDYHOLQJ�IRRG�FDUWV��WKLV�IUXLW�VDODG�LV�D�ZRQGHUIXO
VXPPHUWLPH�WUHDW��1RW�RQO\�LV�LW�SDFNHG�ZLWK�HVVHQWLDO�YLWDPLQV�DQG�QXWULHQWV��EXW�DOVR
LWV�LQWHQVH�IODYRUV�ZLOO�OHDYH�DQ�LQGHOLEOH�PDUN�RQ�\RXU�SDODWH��6RPH�RI�WKH�WUDGLWLRQDO
IUXLWV�XVHG�LQ�WKLV�IUXLW�VDODG�FDQ�RQO\�EH�IRXQG�LQ�,QGRQHVLD��VR�KHUH�LQ�WKLV�UHFLSH��,¶YH
VXEVWLWXWHG�D�IHZ�WKDW�FDQ�EH�IRXQG�TXLWH�HDVLO\�LQ�WKH�:HVW��)RU�WKH�GUHVVLQJ�WKRXJK�LW
V
GLIILFXOW�WR�VXEVWLWXWH�IRU�-DYDQHVH�VXJDU��DOVR�NQRZQ�DV�JXOD�MDZD��LI�\RX�FDQ�ILQG�LW�LQ
\RXU� ORFDO�$VLDQ� VWRUH�RU�RUGHU� LW� IURP�DQ�RQOLQH� VRXUFH�\RX
OO� JHW� D�PRUH�DXWKHQWLF
,QGRQHVLDQ�GLVK�
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��XQULSH�JUHHQ�PDQJR��ò�OE�����J��SHHOHG��SLWWHG�DQG�WKLQO\�VOLFHG



��JUHHQ�JUDQQ\�VPLWK�DSSOH��FRUHG�DQG�URXJKO\�FKRSSHG������J�

��VPDOO�ULSH�SLQHDSSOH����OE�����J���SHHOHG��FRUHG�DQG�FXW�LQWR�ELWH�VL]H�FKXQNV

��SDSD\D�PHGLXP�ULSH�WR�ULSH����OE�����J���FXW�LQWR�ELWHVL]H�FKXQNV

��ZDWHU�DSSOHV�RU���JXDYD��ZDVKHG�DQG�VOLFHG

3$/0�68*$5�'5(66,1*

��FXS������J��GDUN�EURZQ�VXJDU�RU�PDSOH�VXJDU��RU�,QGRQHVLDQ�SDOP�VXJDU�

��WDEOHVSRRQV�ZDWHU

��WHDVSRRQ�GULHG�VKULPS�SDVWH

����UHG�ELUG¶V�H\H�FKLOL�SHSSHUV

ò�WHDVSRRQ�VDOW

-XLFH�RI���OLPH

��7RVV�WRJHWKHU�DOO�WKH�IUXLWV�LQ�D�ODUJH�PL[LQJ�ERZO�DQG�VHW�DVLGH�

��7R�PDNH�WKH�3DOP�6XJDU�'UHVVLQJ��EOHQG�WKH�GDUN�EURZQ�VXJDU��ZDWHU��VKULPS�SDVWH�
FKLOL�SHSSHUV��VDOW��DQG�OLPH�MXLFH�LQ�D�IRRG�SURFHVVRU�RU�EOHQGHU�XQWLO�D�VPRRWK��WKLFN
FRQVLVWHQF\� LV� DFKLHYHG�� 'UL]]OH� RYHU� WKH� PL[HG� IUXLWV� DQG� WRVV� WRJHWKHU� XQWLO
WKRURXJKO\�FRDWHG��6HUYH�LPPHGLDWHO\�



$YRFDGR�DQG�6PRNHG�6DOPRQ�6DODG�6HODGD
$YRFDGR�6DXV�$VDP
8QWLO� ,� ORRNHG� WKURXJK�P\� JUDQGPRWKHU¶V� FROOHFWLRQ� RI� UHFLSHV�� ,� QHYHU� UHDOL]HG� WKH
H[WHQW�RI�,QGRQHVLDQ�FXLVLQH¶V�GLYHUVLW\��7KH�PHPRU\�DQG�LPDJHV�,�KDG�RI�,QGRQHVLDQ
IRRG�ZDV� RQH� GLPHQVLRQDO�� IRFXVLQJ� RQ� WKH� KHDYLHU� IODYRUV� RI� VKULPS� SDVWH�� VSLFHV�
DQG� VDOW�� 7KLV� $YRFDGR� DQG� 6PRNHG� 6DOPRQ� 6DODG� IHDWXUHV� WKH� DPD]LQJ� WDVWH� RI
VPRNHG�VDOPRQ�DQG�D�SLTXDQW�GUHVVLQJ�GUL]]OHG�RYHU� WKH� WRS��7KHVH� LQJUHGLHQWV�PD\
QRW�VRXQG�OLNH�WKH\�DUH�QDWLYH�WR�,QGRQHVLD��EXW�EHFDXVH�RI�IRUHLJQ�LQIOXHQFHV�WKH\�KDYH
EHHQ� LQWHJUDWHG� LQWR� ,QGRQHVLD¶V� HYHU\GD\� FXLVLQH�� /LJKW�� QXWULWLRXV�� DQG� HDV\� WR
SUHSDUH��WKLV�LV�DQ�LGHDO�GLVK�IRU�ORZ�FDORULH�HDWLQJ�

6(59(6��
35(3$5$7,21�7,0(�����0,187(6
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��KHDG�RI�DUXJXOD�RU�URPDLQH�OHWWXFH��ZDVKHG�DQG�VOLFHG

��FKHUU\�WRPDWRHV��KDOYHG

��JUHHQ�RQLRQV��VFDOOLRQV���VOLFHG

��R]������J��VPRNHG�VDOPRQ

��ODUJH�HJJV��KDUG�ERLOHG��DQG�VOLFHG

��ODUJH�ULSH�DYRFDGRHV��VOLFHG

7$1*<�'5(66,1*

ô�WHDVSRRQ�VDOW

��WDEOHVSRRQV�EDOVDPLF�YLQHJDU

ó�UHG�RQLRQ��ILQHO\�PLQFHG

ó�WHDVSRRQ�JURXQG�UHG�FKLOL�SHSSHU

�ò�WDEOHVSRRQV�VR\�VDXFH

��WHDVSRRQV�VXJDU

��WDEOHVSRRQV�ROLYH�RLO

��$UUDQJH�WKH�DUXJXOD�RU�OHWWXFH�RQ�VHUYLQJ�SODWHV�ZLWK�WKH�WRPDWRHV��JUHHQ�RQLRQV��DQG
VPRNHG�VDOPRQ��SODFLQJ�WKH�KDUGERLOHG�HJJ�VOLFHV�DQG�DYRFDGR�VOLFHV�RQ�WRS�

��7R�PDNH�WKH�7DQJ\�'UHVVLQJ��ZKLVN� WRJHWKHU� WKH�VDOW��EDOVDPLF�YLQHJDU�� UHG�RQLRQ�
FKLOL� SHSSHU�� VR\� VDXFH�� VXJDU�� DQG� ROLYH� RLO� LQ� D� PL[LQJ� ERZO� XQWLO� WKRURXJKO\
FRPELQHG��'UL]]OH�HYHQO\�RYHU�WKH�VDODGV��6HUYH�LPPHGLDWHO\�



,QGRQHVLDQ�0L[HG�6DODG�ZLWK�&UHDP\�3HDQXW
'UHVVLQJ�*DGR�*DGR
(YHU\ERG\¶V�JUDQGPRWKHU�LQ�,QGRQHVLD�KDV�D�YHUVLRQ�RI�WKLV�,QGRQHVLDQ�0L[HG�6DODG
ZLWK� &UHDP\� 3HDQXW� 'UHVVLQJ�� ,� UHPHPEHU� YLVLWLQJ� VHQLRU� FLWL]HQV� LQ� FRXQWU\VLGH
YLOODJHV�LQ�,QGRQHVLD�ZKHUH�,�ZDV�LQYLWHG�WR�SDUWDNH�LQ�IDPLO\�PHDOV�DQG�WKH\�DOZD\V
LQFOXGHG� WKLV� SHDQXW� IODYRUHG� VDODG�� ,W¶V� DPD]LQJ�KRZ�KXPEOH� KRPHV� DQG�EDUH�ERQH
NLWFKHQV�ZLWK�QR�HOHFWULFLW\�FDQ�RIWHQ�SURGXFH�WKH�PRVW�PLQG�EORZLQJ�IRRGV��7LQ\�ROG
ODGLHV�ZHDULQJ�EDWLN�VDURQJV�ZLWK�WKHLU�ZDLVW�ORQJ�KDLU�SLOHG�LQ�KLJK�EXQV��FURXFKLQJ
RQ�FHPHQW� IORRUV��XVLQJ�VWRQH�PRUWDU�DQG�SHVWOHV� WR�SRXQG� IUHVK� URDVWHG�SHDQXWV�DQG
FKLOL�SHSSHUV�ZLWK�HQHUJ\�DQG�IHURFLW\��,�FRXOG�RQO\�ZDWFK�DQG�OHDUQ�DV�WKH\�H[SHUWO\
DGGHG�VSLFHV�DQG�KHUEV��VDXWpHG�WKH�FRFRQXW�PLON�ZLWK�WKH�SDVWH��DQG�HYHQWXDOO\�WRVVHG
DOO�W\SHV�RI�JUHHQV��WRIX��DQG�EHDQ�VSURXWV�LQ�ZLWK�WKH�SHDQXW�VDXFH��,QGRQHVLDQV�KDYH
DQ�DGHSW�ZD\�RI�WXUQLQJ�QXWULHQW�ULFK�LQJUHGLHQWV�LQWR�D�GLVK�WKDW�WDVWHV�VLQIXOO\�JRRG�
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2LO�IRU�GHHS�IU\LQJ

ò�KHDG�FDEEDJH����OE�����J��WKLQO\�VOLFHG

�ò�FXSV������J��EHDQ�VSURXWV



ò�EORFN�ILUP�WRIX����R]�����J�

��ODUJH�FXFXPEHU��SHHOHG�DQG�VOLFHG�WKLQO\

��ODUJH�HJJV��KDUGERLOHG��VKHOOHG�DQG�VOLFHG�WKLQO\

6KULPS�FKLSV�IRU�JDUQLVK

&5($0<�3($187�'5(66,1*

��FXS������J��UDZ�SHDQXWV

�����FORYHV�JDUOLF

��VWDONV�OHPRQJUDVV��WHQGHU�LQQHU�SDUW�RI�ERWWRP�WKLUG�RQO\��PLQFHG

ò� WDEOHVSRRQ� ILQHO\�PLQFHG� NDIILU� OLPH� OHDYHV� RU�ó� WHDVSRRQ� ILQHO\� JUDWHG� OLPH
]HVW

��WDEOHVSRRQV�RLO

��FXSV�����PO��FRFRQXW�PLON

ò�WHDVSRRQ�FD\HQQH�SHSSHU

ô�WHDVSRRQ�VDOW

��WHDVSRRQV�VXJDU

��+HDW�WKH�RLO�LQ�D�VPDOO�ZRN�RU�SRW�RYHU�KLJK�KHDW�

��%ULQJ�D�ODUJH�SRW�RI�ZDWHU�WR�D�YLJRURXV�ERLO��7XUQ�RII�WKH�KHDW�RQFH�WKH�ZDWHU�KDV
FRPH�WR�ERLO��%ODQFK�WKH�FKRSSHG�FDEEDJH�LQ�WKH�KRW�ZDWHU�IRU�DERXW����VHFRQGV�WR��
PLQXWH�XQWLO� MXVW� VRIW��5HPRYH��GUDLQ��DQG�VHW�DVLGH� WKH�FDEEDJH� WR�FRRO��5HSHDW� WKLV
EODQFKLQJ�SURFHVV�ZLWK�WKH�EHDQ�VSURXWV��EXW�OHDYH�WKHP�LQ�WKH�KRW�ZDWHU�RQO\�IRU�DERXW
���WR����VHFRQGV��6HW�DVLGH�WR�FRRO�DV�ZHOO�

��'UDLQ�WKH�WRIX�IURP�LWV�OLTXLG�DQG�FXW�LQWR�VPDOO�WKLQ�UHFWDQJOHV��&DUHIXOO\�VOLGH�WKH
WRIX� SLHFHV� LQWR� WKH� KRW� RLO� DQG� GHHS� IU\� IRU� �� WR� ��PLQXWHV� XQWLO� FULVS� DQG� JROGHQ
EURZQ��'UDLQ�RQ�D�SDSHU�WRZHO�

��$UUDQJH�WKH�EODQFKHG�FDEEDJH��EHDQ�VSURXWV��FXFXPEHUV��DQG�HJJ�VOLFHV�RQ�D�VHUYLQJ
SODWWHU��6SULQNOH�WKH�FULVS�WRIX�ELWV�RQ�WRS��6HW�DVLGH�

��'U\� URDVW� WKH� SHDQXWV� RYHU� KLJK� KHDW� LQ� D�ZRN� RU� VNLOOHW�� VKDNLQJ� WKH� QXWV� DURXQG
HYHU\�IHZ�PLQXWHV��7KLV�SURFHVV�ZLOO�WDNH�DQ\ZKHUH�IURP���WR����PLQXWHV�GHSHQGLQJ
RQ�WKH�KHDW�RI�WKH�VWRYH��7KH�SHDQXWV�VKRXOG�EH�D�ULFK��GDUN�EURZQ�FRORU�ZKHQ�GRQH�

�� 7R� PDNH� WKH� &UHDP\� 3HDQXW� 'UHVVLQJ�� JULQG� WKH� URDVWHG� SHDQXWV�� JDUOLF� FORYHV�
OHPRQ�JUDVV�� DQG� NDIILU� OLPH� OHDYHV� XVLQJ� D�PRUWDU� DQG� SHVWOH� RU� EOHQG�ZLWK� D� IRRG



SURFHVVRU� XQWLO� YHU\� VPRRWK�� 5HWXUQ� WKH� SDVWH� WR� WKH� KRW� ZRN� RU� VNLOOHW� ZLWK� WKH� �
WDEOHVSRRQV� RI� RLO� DQG� VDXWp� IRU� �� WR� �� PLQXWHV� XQWLO� IUDJUDQW� DQG� JROGHQ��$GG� WKH
FRFRQXW�PLON��FD\HQQH�SHSSHU��VDOW��DQG�VXJDU��VWLUULQJ�XQWLO�WKRURXJKO\�PL[HG��$OORZ
WKH�PL[WXUH�WR�FRPH�WR�D�YLJRURXV�ERLO�WKHQ�LPPHGLDWHO\�UHPRYH�IURP�WKH�KHDW��$OORZ
WKH�SHDQXW�GUHVVLQJ�WR�FRRO�GRZQ��VWLUULQJ�RFFDVLRQDOO\�DV�LW�FRROV�

��6HUYH�WKH�VDODG�ZLWK�VKULPS�FKLSV�DQG�WKH�SHDQXW�GUHVVLQJ��HLWKHU�RQ�WKH�VLGH�RU��IRU
DQ� DXWKHQWLF� ,QGRQHVLDQ� SUHVHQWDWLRQ�� WRVV� WKH� HQWLUH� VDODG� ZLWK� WKH� GUHVVLQJ� EHIRUH
VHUYLQJ�



&XFXPEHU�6DODG�6HODGD�.HWLPXQ
,QGRQHVLDQV� ORYH� KDYLQJ� D� YDULHW\� RI� VLGH� GLVKHV� WR� DFFRPSDQ\� WKHLU� PDLQ� GLVK�
&XFXPEHU� 6DODG� LV� RQH� RI� WKH�PRVW� SRSXODU� RI� WKRVH� VLGH� GLVKHV�� DOWKRXJK� LW¶V� DOVR
RIWHQ� HDWHQ� DV� D� VPDOO� VDODG� RQ� LWV� RZQ�� )UHVK� OLPH� MXLFH� HQYHORSV� WKH� FUXQFK\
FXFXPEHU� FKXQNV� LQ� D� UHIUHVKLQJO\� WDUW� GUHVVLQJ�� ZLWK� ]HVW\� NDIILU� OLPH� OHDYHV
SURYLGLQJ�DQ�XQIRUJHWWDEO\�DURPDWLF�DFFHQW��6ZHHW�UHG�RQLRQV�DQG�VSLF\�FKLOL�SHSSHUV
DGG�GLIIHUHQW�GLPHQVLRQV�WR�WKLV�VLPSOH�VDODG��6DYRU\��VZHHW��DQG�WDQJ\�FXFXPEHUV�DUH
DQ�DGGLFWLYH�DFFRPSDQLPHQW�WR�PDQ\�RI�,QGRQHVLD¶V�VSLF\�GLVKHV��2Q�D�ZDUP�WURSLFDO
GD\��ZKHQ�HDWLQJ�D�JULOOHG�PHDW�RU�FXUU\�ZLWK�ZDUP�ZKLWH�ULFH��WKLV�&XFXPEHU�6DODG
KHOSV�WR�FRRO�RII�D�ILHU\�PHDO�

��ODUJH�FXFXPEHUV����OE�����J���FXW�LQWR�VPDOO�FKXQNV

��UHG�RQLRQ��WKLQO\�VOLFHG

��NDIILU�OLPH�OHDYHV��ILQHO\�VOLFHG

����ELUG¶V�H\H�FKLOL�SHSSHUV��ILQHO\�FKRSSHG

��WDEOHVSRRQV�IUHVK�OLPH�MXLFH

ô�WHDVSRRQ�VDOW

�ò�WHDVSRRQV�VXJDU
6(59(6��
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7RVV�DOO� WKH� LQJUHGLHQWV� WRJHWKHU� LQ�D�PHGLXP�VL]HG�ERZO�XQWLO� WKRURXJKO\�FRPELQHG�
$OORZ�WKH�FXFXPEHU�VDODG�WR�VLW�IRU����PLQXWHV�EHIRUH�VHUYLQJ��6WRUH�XS�WR���GD\V�LQ�D



WLJKWO\�VHDOHG�FRQWDLQHU�



&KDSWHU�)RXU
3RXOWU\�DQG�0HDW�'LVKHV
'LIIHUHQW� UHJLRQV� RI� ,QGRQHVLD� VSHFLDOL]H� LQ� GLIIHUHQW� LQJUHGLHQWV� DQG
PHWKRGV� RI� FRRNLQJ�� %DOLQHVH� 5RDVW� &KLFNHQ� LV� ILUVW� EDWKHG� LQ� WKLFN�
VZHHW� VR\� VDXFH� DQG� VSLF\� FKLOL� SDVWH� EHIRUH� EHLQJ� VORZ� URDVWHG� WR
SURGXFH�DQ� LQFUHGLEO\� OXVFLRXV�DQG�VDYRU\�GLVK�� ,Q� WKH�ZHVWHUQ� UHJLRQV�
ULFK� FXUULHV� SOD\� D� PDMRU� UROH� LQ� GDLO\� PHDOV�� ZLWK� DURPDWLF� JDUOLF� DQG
RQLRQ�VWDUULQJ�IURQW�DQG�FHQWHU��$OO�PHDW�DQG�SRXOWU\�GLVKHV�LQ�,QGRQHVLD
KDYH� RQH� WKLQJ� LQ� FRPPRQ� DQG� WKDW� LV� WKHLU� H[SORVLYH� DQG� SXQJHQW
IODYRUV��XQDEDVKHG�LQ�WKHLU�DWWHPSWV�WR�WDQWDOL]H�DQ\RQH�SDVVLQJ�E\�



&XUULHG�&KLFNHQ�.DUH�$\DP
&XUULHG�&KLFNHQ�LV�RQH�RI�,QGRQHVLD¶V�PRVW�IDPRXV�GLVKHV��EOHQGLQJ�D�YDULHW\�RI�KHUEV
DQG� VSLFHV� WR� FUHDWH� D� VDYRU\� DQG� KHDUWZDUPLQJ� GLVK�� 7R� H[WUDFW� WKH� PRVW� LQWHQVH
IODYRUV��LW¶V�LPSHUDWLYH�WR�XVH�FKLFNHQ�ZLWK�WKH�ERQHV�LQ��7KH�NH\�WR�IDQWDVWLF�&XUULHG
&KLFNHQ� LV� WR� EH� LQGXOJHQW� ZLWK� WKH� VHDVRQLQJV�� $IWHU� DOO�� FKLFNHQ�� SRWDWRHV�� DQG
FRFRQXW�PLON�DUH�DOO�PLOGO\�IODYRUHG�WR�EHJLQ�ZLWK��VR�WKH\�PDNH�D�JUHDW�FDQYDV�IRU�D
EHDXWLIXO�PHDO�ZKHQ�DOO�WKH�ULJKW�LQJUHGLHQWV�DUH�VLPPHUHG�WRJHWKHU��$V�D�JDUOLF�ORYHU�
,�XVH�D�ORW�RI�LW� LQ�WKLV�GLVK�ZLWKRXW�PDNLQJ�LW� WKH�IRFDO�SRLQW��7KLV�LV�DQ�HDV\�GLVK�WR
SUHSDUH�DQG�ZLOO�NHHS�ZHOO�LQ�WKH�UHIULJHUDWRU�IRU�VHYHUDO�GD\V�
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ò�WDEOHVSRRQ�JURXQG�UHG�FKLOL�SHSSHU

��WDEOHVSRRQ�GULHG�VKULPS�SDVWH��,QGRQHVLDQ�WHUDVL�RU�7KDL�VKULPS�SDVWH�

��VKDOORWV��SHHOHG�DQG�URXJKO\�FKRSSHG

������FORYHV�JDUOLF

��VWDONV�OHPRQJUDVV��WHQGHU�LQQHU�SDUW�RI�ERWWRP�WKLUG�RQO\��ILQHO\�PLQFHG



7ZR���LQFK����FP��SLHFHV�JDODQJDO��SHHOHG�DQG�URXJKO\�FKRSSHG

��WDEOHVSRRQV�RLO

��IUHVK�FKLFNHQ��FXW�LQWR���SLHFHV��PL[�RI�GUXPVWLFNV��WKLJKV��ZLQJV��DQG�EUHDVWV�
ERQH�LQ�

��FXSV������PO��FRFRQXW�PLON

��SRWDWRHV��SHHOHG�DQG�FXW�LQWR�FKXQNV

��WHDVSRRQ�VDOW

�ò�WHDVSRRQV�JURXQG�FRULDQGHU

ò�WHDVSRRQ�JURXQG�WXUPHULF

���NDIILU�OLPH�OHDYHV�RU���WHDVSRRQ�ILQHO\�JUDWHG�OLPH�]HVW

��*ULQG� WKH� JURXQG� UHG� FKLOL� SHSSHU�� VKULPS�SDVWH�� VKDOORWV�� JDUOLF�� OHPRQJUDVV�� DQG
JDODQJDO�XVLQJ�D�PRUWDU�DQG�SHVWOH�RU�IRRG�SURFHVVRU�XQWLO�D�VPRRWK�SDVWH�LV�IRUPHG�

��+HDW�WKH�RLO�LQ�D�ZRN�RU�SRW�RYHU�KLJK�KHDW��6DXWp�WKH�SDVWH�IRU���WR���PLQXWHV�XQWLO
IUDJUDQW�� &DUHIXOO\� SODFH� WKH� FKLFNHQ� DQG� FRFRQXW�PLON� RQ� WRS� RI� WKH� SDVWH�� VWLUULQJ
JHQWO\�XQWLO�WKH�SDVWH�LV�PL[HG�LQWR�WKH�OLTXLG��%ULQJ�WR�D�YLJRURXV�ERLO�WKHQ�ORZHU�WKH
KHDW�WR�PHGLXP�

��$GG�WKH�SRWDWRHV��VDOW��JURXQG�FRULDQGHU��WXUPHULF��DQG�NDIILU�OLPH�OHDYHV��6WLU�XQWLO
WKRURXJKO\�PL[HG��6LPPHU�IRU����WR����PLQXWHV��VWLUULQJ�RFFDVLRQDOO\�



%DQMDU�&KLFNHQ�6WHDN�$\DP�%DQMDU
/RQJ�DIWHU�FRORQLDO�RFFXSLHUV�OHIW�WKHLU�VXEMHFWV�DV�LQGHSHQGHQW�VWDWHV��WKHLU�LQIOXHQFHV
FRQWLQXH� WR� VXUIDFH� DV�SDUW� RI� HYHU\GD\� OLIH� LQ� ,QGRQHVLD��%DQMDU�&KLFNHQ�6WHDN� LV� D
VXFFXOHQW�UHPLQGHU�RI�WKH�FRORQLDO�\HDUV��,�KDG�D�ORQJ�DUJXPHQW�ZLWK�P\�PRWKHU�RYHU
WKLV�UHFLSH��,�FRXOGQ¶W�EHOLHYH�WKDW�DQ�,QGRQHVLDQ�UHFLSH�FRXOG�SRVVLEO\�LQFOXGH�WRPDWR
NHWFKXS�� 6KH�ZDV� SURYHQ� ULJKW� WKRXJK�� VLQFH� WKH�'XWFK� LQWURGXFHG� WKH� FRQGLPHQW� WR
,QGRQHVLD� \HDUV� DJR�� %DQMDUPDVLQ�� IRU� ZKLFK� WKLV� VWHDN� LV� QDPHG�� LV� D� VPDOO� WRZQ
ZKHUH�P\�PRWKHU�JUHZ�XS�RQ�WKH�LVODQG�RI�.DOLPDQWDQ��DOVR�NQRZQ�DV�%RUQHR��0DQ\
RI� ,QGRQHVLD¶V�PRVW� IDPRXV�GLVKHV�KDYH�RULJLQDWHG� IURP�WKLV�DUHD��ZKHUH� ORQJ�DJR�D
JUHDW� DPDOJDPDWLRQ� RI� &KLQHVH�� 'XWFK�� DQG� ,QGRQHVLDQV� FR�H[LVWHG�� 2QH� FDQ� RQO\
LPDJLQH�WKH�IDEXORXV�GHOLFDFLHV�WKDW�ZHUH�FUHDWHG�EHWZHHQ�WKH�WKUHH�SHRSOHV�
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��ERQHOHVV��VNLQOHVV�FKLFNHQ�EUHDVWV����OE���NJ�

��WHDVSRRQV�VDOW

��WHDVSRRQ�JURXQG�QXWPHJ

��WDEOHVSRRQV�EXWWHU����VWLFN�����J�

��ODUJH�RQLRQV��SHHOHG�DQG�VOLFHG�LQWR�WKLFN�ULQJV



67($.�6$8&(

��FXS������PO��WRPDWR�NHWFKXS

ô�FXS������PO��VZHHW�VR\�VDXFH

ò�WHDVSRRQ�VDOW

��5LQVH�WKH�FKLFNHQ�EUHDVWV�DQG�SDW�GU\�ZLWK�D�SDSHU�WRZHO��6HDVRQ�ERWK�VLGHV�HYHQO\
ZLWK�VDOW�DQG�QXWPHJ��,Q�D�QRQ�VWLFN�VNLOOHW��PHOW�WKH�EXWWHU�RYHU�PHGLXP�KLJK�KHDW��3DQ�
IU\�WKH�FKLFNHQ�EUHDVWV�LQ�WKH�EXWWHU�IRU�DERXW���WR���PLQXWHV�RQ�HDFK�VLGH�XQWLO�JROGHQ
EURZQ�

��:KLOH� WKH�FKLFNHQ�LV�FRRNLQJ�� LQ�D�VHSDUDWH�VPDOO�SRW��SODFH�DOO� WKH� LQJUHGLHQWV�IRU
WKH�VDXFH�RQ�KLJK�KHDW�DQG�EULQJ�WR�D�YLJRURXV�VLPPHU�ZKLOH�VWLUULQJ��,PPHGLDWHO\�WDNH
RII�WKH�KHDW��6HW�DVLGH�

��2QFH�WKH�FKLFNHQ�LV�GRQH��LPPHGLDWHO\�DUUDQJH�RQ�D�VHUYLQJ�SODWH��,Q�WKH�VDPH�VNLOOHW
WKDW�WKH�FKLFNHQ�ZDV�FRRNHG�LQ��VDXWp�WKH�RQLRQ�ULQJV�RQ�KLJK�KHDW�LQ�WKH�UHPDLQLQJ�ELWV
RI�EXWWHU� IURP�WKH�FKLFNHQ�� ,I� WKH�VNLOOHW� LV� WRR�GU\��VLPSO\�DGG�D� IHZ�WDEOHVSRRQV�RI
ROLYH�RLO� RU� EXWWHU��$OORZ� WKH�RQLRQ� ULQJV� WR� FDUDPHOL]H� IRU� ��PLQXWH� RU� VR�RQ� HDFK
VLGH��3ODFH�RQLRQ�ULQJV�RQ�WRS�RI�WKH�FKLFNHQ�VWHDNV��*OD]H�ZLWK�WKH�6WHDN�6DXFH�DQG
VHUYH�LPPHGLDWHO\�



,QGRQHVLDQ�)ULHG�&KLFNHQ
$\DP�*RUHQJ�7HUDVL
2QH�RI�P\�IDYRULWH�DVSHFWV�RI�,QGRQHVLDQ�FRRNLQJ�LV�LWV�SXQJHQW��LQWR[LFDWLQJ�DURPDV�
OLNH� WKDW� RI� VKULPS� SDVWH�� RU� WHUDVL�� DV� LW� LV� NQRZQ� LQ� ,QGRQHVLD�� ,� FDQ¶W� UHVLVW� IULHG
FKLFNHQ�� HVSHFLDOO\� ZKHQ� LW¶V� GRQH� ULJKW�� MXLF\� RQ� WKH� LQVLGH�� VXSHU� FULVS� RQ� WKH
RXWVLGH��$GG�ORWV�RI�JDUOLF�DQG�D�VPRWKHULQJ�RI�VKULPS�SDVWH�DQG�ZH¶YH�JRW�RQH�RI�WKH
PRVW� UREXVW� GLVKHV� NQRZQ� WR�PDQNLQG��7\SLFDOO\� HDWHQ�ZLWK� D� VLGH� RI� 6KULPS�3DVWH
&KLOL� 6DXFH� �6DPEDO� 7HUDVL��� WKLV� IULHG� FKLFNHQ� LV� VHUYHG� LQ� KRXVHKROGV� DOO� RYHU
,QGRQHVLD�� %H� DZDUH� WKDW� ZKHQ� FRRNLQJ�P\� IDYRULWH� IULHG� FKLFNHQ�� \RXU� KRXVH�ZLOO
FRQVSLFXRXVO\� EH� ILOOHG�ZLWK� WKH� GHFDGHQW� VFHQW� RI� EXWWHU\� FKLFNHQ� DQG� VDOW\� VKULPS
SDVWH��SRVVLEO\�GUDZLQJ�SDVVHUVE\�WR�UHTXHVW�D�WDVWH�
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��IUHVK�FKLFNHQ��FXW�LQWR�VHUYLQJ�SLHFHV

��WHDVSRRQ�VDOW

ò�WHDVSRRQ�JURXQG�WXUPHULF

��WHDVSRRQV�JURXQG�FRULDQGHU

2LO�IRU�GHHS�IU\LQJ



������FORYHV�JDUOLF

ò�WDEOHVSRRQ�6KULPS�3DVWH�&KLOL�6DXFH��SDJH����

��WDEOHVSRRQV�EXWWHU����VWLFN�����J�

��5LQVH�WKH�FKLFNHQ�XQGHU�FROG�ZDWHU�DQG�SODFH�LQ�D�ODUJH�PL[LQJ�ERZO��'XVW�WKH�VDOW�
WXUPHULF��DQG�JURXQG�FRULDQGHU�RYHU�WKH�FKLFNHQ�HYHQO\�

��+HDW� WKH� RLO� LQ� D� ODUJH�ZRN� RYHU�PHGLXP�KLJK� KHDW��2QFH� WKH� RLO� KDV� FRPH� XS� WR
WHPSHUDWXUH��GHHS�IU\�WKH�FKLFNHQ�IRU���WR����PLQXWHV�RQ�HDFK�VLGH�XQWLO�JROGHQ�EURZQ�
'UDLQ�RQ�D�SODWH�DQG� UHPRYH� WKH� UHPDLQLQJ�RLO� IURP� WKH�ZRN��5HWXUQ� WKH�ZRN� WR� WKH
VWRYH�

��8VLQJ�D�PRUWDU�DQG�SHVWOH�RU�IRRG�SURFHVVRU��JULQG�WKH�JDUOLF�DQG�6KULPS�3DVWH�&KLOL
6DXFH�XQWLO�D�VPRRWK�SDVWH�LV�IRUPHG�

�� ,Q� WKH� VDPH�ZRN��PHOW� WKH� EXWWHU� RYHU�PHGLXP� KLJK� KHDW� DQG� VDXWp� WKH� SDVWH� XQWLO
WKRURXJKO\�PL[HG��$GG�WKH�IULHG�FKLFNHQ�WR�WKH�VKULPS�SDVWH�FKLOL�EXWWHU�DQG�PL[�XQWLO
ZHOO�FRDWHG��WRVVLQJ�OLJKWO\�IRU�DERXW���PLQXWHV��6HUYH�LPPHGLDWHO\�



%DOLQHVH�&KLFNHQ�$\DP�%XPEX�%DOL
%DOL�LV�ZRUOG�IDPRXV�IRU�EHLQJ�D�SDUDGLVH�LVODQG��:LWK�D�FRPSOHWHO\�GLIIHUHQW�FXOWXUH
DQG�DWPRVSKHUH�WKDQ�WKH�UHVW�RI�,QGRQHVLD��%DOL�DOVR�KDV�LWV�XQLTXH�EUDQG�RI�,QGRQHVLDQ
FXLVLQH�� 7KLV� JULOOHG� FKLFNHQ� GLVK� LV� H[WUHPHO\� SRSXODU� DURXQG� WKH� FRXQWU\� ZLWK� LWV
JOD]H�RI�WUDGLWLRQDO�%DOLQHVH�VDXFH��7KLV�TXLQWHVVHQWLDO�%DOLQHVH�VDXFH�KDV�EHFRPH�VR
ZLGHO\� SRSXODU� DQG� ZHOO� NQRZQ� WKDW� YDULDWLRQV� RI� %DOLQHVH� &KLFNHQ� KDYH� DULVHQ�
VXEVWLWXWLQJ�SRUN��ILVK��DQG�YHJHWDEOHV�IRU�WKH�FKLFNHQ��,I�\RX�KDYH�D�JULOO��WKHQ�\RX�FDQ
EDUEHTXH� WKH� FKLFNHQ� ZLWK� WKH� VDXFH� DV� WKH� %DOLQHVH� GR� WR� JHW� WKH� RULJLQDO� VPRN\
IODYRUV��7KLV�UHFLSH�FDQ�EH�XVHG�IRU�HLWKHU�RXWGRRU�JULOOV�RU�RYHQ�URDVWLQJ�
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��FKLFNHQ�OHJ�TXDUWHUV��GUXPVWLFN�ZLWK�WKLJK�DWWDFKHG�

������JDUOLF�FORYHV

��ODUJH�VKDOORW��SHHOHG�DQG�OHIW�ZKROH

2QH���LQFK����FP��SLHFH�IUHVK�JLQJHU��URXJKO\�FKRSSHG�WR�PDNH��ò�WDEOHVSRRQV

��WDEOHVSRRQ�RLO

��WDEOHVSRRQV�EXWWHU



��WRPDWR��GLFHG

��VWDONV�OHPRQJUDVV��WHQGHU�LQQHU�SDUW�RI�ERWWRP�WKLUG�RQO\��ILQHO\�PLQFHG

���NDIILU�OLPH�OHDYHV�RU��ò�WHDVSRRQV�RI�OLPH�]HVW

��WDEOHVSRRQV�VDPEDO�RHOHN

��WDEOHVSRRQV�VZHHW�VR\�VDXFH

��WHDVSRRQ�VDOW

��OLPH��FXW�LQWR�ZHGJHV

��3UHKHDW�RYHQ� WR�����)������&���5LQVH� WKH�FKLFNHQ�TXDUWHUV� WKRURXJKO\�DQG�SDW�GU\
ZLWK�D�SDSHU�WRZHO��,Q�D�3\UH[�GLVK�RU�ODUJH�EDNLQJ�VKHHW�IXOO\�OLQHG�ZLWK�DOXPLQXP�
SODFH�WKH�FKLFNHQ�VLGH�E\�VLGH��FORVH�WRJHWKHU��6HW�DVLGH�

��8VLQJ�D�PRUWDU�DQG�SHVWOH�RU� IRRG�SURFHVVRU��JULQG� WKH�JDUOLF�� VKDOORWV��DQG�JLQJHU
XQWLO�D�VPRRWK�SDVWH�LV�IRUPHG��+HDW�WKH�RLO�DQG�EXWWHU�LQ�D�VPDOO�SDQ�RYHU�KLJK�KHDW�
6DXWp� WKH�SDVWH�XQWLO� LW¶V� IUDJUDQW��$GG� WKH�GLFHG� WRPDWRHV�� OHPRQJUDVV�� OLPH� OHDYHV�
FKLOL�SDVWH��VZHHW�VR\�VDXFH��DQG�VDOW��6DXWp�IRU�DQRWKHU���WR���PLQXWHV�RYHU�PHGLXP
KLJK�KHDW�

��3RXU�WKH�VDXFH�HYHQO\�RYHU�WKH�IRXU�FKLFNHQ�TXDUWHUV��PDNLQJ�VXUH�WR�FRDW�WKH�HQWLUH
FKLFNHQ��$OVR�PDNH�VXUH� WKDW� WKH� OLPH�OHDYHV�DUH� WXFNHG� LQ�EHWZHHQ�WKH�FKLFNHQ� OHJV
DQG�QRW� OD\LQJ�RQ� WRS�RI� WKH�VXUIDFH�DUHD�RI� WKH�FKLFNHQ�� �7KH� ODVW� WHQ�PLQXWHV� LQ� WKH
RYHQ�ZLOO�EH�XQGHU�WKH�EURLOHU�VR�WKLV�VWHS�LV�WR�HQVXUH�WKDW�\RX�GRQ¶W�HQG�XS�ZLWK�DQ\
EXUQW�OHDYHV��

�� 3ODFH� WKH� FKLFNHQ� LQ� WKH� RYHQ� DQG� EDNH� DW� ����)� �����&�� IRU� DSSUR[LPDWHO\� ��
PLQXWHV��7KH�FKLFNHQ�VNLQ�VKRXOG�EH� OLJKWO\�EURZQHG�DQG�VOLJKWO\�FULVS��$IWHU� WKH���
PLQXWHV��WXUQ�WKH�RYHQ�WR�KLJK�EURLO�DQG�DOORZ�WKH�FKLFNHQ�WR�VLW�XQGHU�WKH�EURLOHU�IRU
MXVW� DERXW� ���PLQXWHV� WR� FULVS� WKH� VNLQ� IXUWKHU�� 6HUYH�ZLWK�ZHGJHV� RI� OLPH� DQG� KRW
MDVPLQH�ULFH�



%XWWHU�)ULHG�&KLFNHQ�$\DP�*RUHQJ�5RPERWHU
'LIIHUHQW�UHJLRQV�RI�,QGRQHVLD�KDYH�XQLTXH�YHUVLRQV�RI�GLVKHV��2QH�GHOLFDF\�WKDW�VHHPV
WR�EH� H[WUHPHO\�SRSXODU� LV� WKH�%XWWHU�)ULHG�&KLFNHQ��$URXQG� WKH�ZRUOG�� WKLV� GLVK� LV
LQFUHGLEO\� FRPPRQ�DQG�YLHZHG�DV�QRWKLQJ�SDUWLFXODUO\� VSHFLDO�� ,Q� ,QGRQHVLD� WKRXJK�
WKH�PDVWHU\�RI�FKLFNHQ�SUHSDUDWLRQ�LV�DW�D�FRPSOHWHO\�GLIIHUHQW�OHYHO��9HUVLRQV�RI�IULHG
FKLFNHQ�UDQJH�IURP�WKH�VXSHU�FULVS\�ZLWK�WKLFN�VNLQV�i�OD�.)&�WR�WKH�VXSHU�VDYRU\�ZLWK
D�OLJKW��DLU\�DQG�FUXPEO\�H[WHULRU��%XWWHU�)ULHG�&KLFNHQ�LV�RQH�RI�P\�DOO�WLPH�IDYRULWHV�
FULVS�DQG�SDFNHG�ZLWK�OXVFLRXV�IODYRU�
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2LO�IRU�GHHS�IU\LQJ

��IUHVK�FKLFNHQ��FXW�LQWR�VHUYLQJ�SLHFHV

��WDEOHVSRRQV�JDUOLF�SRZGHU�����WHDVSRRQ�IRU�WKH�EXWWHU



��WHDVSRRQ�VDOW�����WHDVSRRQ�IRU�WKH�EXWWHU

��WHDVSRRQ�JURXQG�WXUPHULF

��WHDVSRRQ�JURXQG�QXWPHJ

���WDEOHVSRRQV�EXWWHU���ò�VWLFNV�����J�

��+HDW�HQRXJK�RLO�IRU�GHHS�IU\LQJ�LQ�D�ODUJH�ZRN�RYHU�PHGLXP�KLJK�KHDW�

��5LQVH�WKH�FKLFNHQ�SLHFHV�WKRURXJKO\�DQG�SODFH�LQ�D�ODUJH�PL[LQJ�ERZO��6SULQNOH�DOO
WKH�VSLFHV�HYHQO\�RYHU�DOO�WKH�FKLFNHQ��UXEELQJ�JHQWO\�LQWR�WKH�VNLQ��$OORZ�WKH�FKLFNHQ
WR�VLW�IRU����PLQXWHV�

��'HHS�IU\�WKH�FKLFNHQ�D�IHZ�SLHFHV�DW�D�WLPH��DV�PDQ\�DV�WKH�ZRN�ZLOO�DOORZ�ZLWKRXW
RYHUFURZGLQJ�� &RRN� RQ� HDFK� VLGH� IRU� DSSUR[LPDWHO\� �� WR� ��PLQXWHV�� /DUJHU� SLHFHV
VXFK�DV�EUHDVWV�PD\�UHTXLUH�ORQJHU�FRRNLQJ�WLPHV��'UDLQ�WKH�FRRNHG�SLHFHV�RQ�SDSHU
WRZHOV�EHIRUH�WUDQVIHUULQJ�WR�D�VHUYLQJ�SODWH�

��0HOW� WKH�EXWWHU� LQ�D�VPDOO�VDXFHSDQ�RYHU�KLJK�KHDW�DQG�VWLU� LQ��� WHDVSRRQ�RI�JDUOLF
SRZGHU�DQG���WHDVSRRQ�RI�VDOW�XQWLO�WKRURXJKO\�PL[HG��'UL]]OH�WKH�PHOWHG�EXWWHU�RYHU
WKH�IULHG�FKLFNHQ�MXVW�EHIRUH�VHUYLQJ�



6ZHHW�DQG�6SLF\�6KUHGGHG�&KLFNHQ�$\DP�2UDQJ
$ULQJ
,� ORYH� GLVKHV� WKDW� DUH� VDYRU\� DQG� VZHHW� DQG� HDV\� WR� SUHSDUH�� 6ZHHW� DQG� 6SLF\
6KUHGGHG�&KLFNHQ�WDVWHV�IDQWDVWLF�ZKHWKHU�VHUYHG�KRW�RU�DW�URRP�WHPSHUDWXUH�DV�ORQJ
DV�LW¶V�HDWHQ�ZLWK�VWHDPHG�ZKLWH�ULFH��7KLV�LV�D�JUHDW�GLVK�WR�FRRN�DKHDG�RI�WLPH�DQG
NHHS�LQ�D�VHDOHG�FRQWDLQHU�LQ�WKH�UHIULJHUDWRU�IRU�WKH�IROORZLQJ�GD\V��7KH�SXQJHQF\�RI
VKULPS�SDVWH�EOHQGV�ZHOO�ZLWK�WKH�VZHHW�DQG�VSLF\�DFFHQWV��FRDWLQJ�WKH�PRLVW�SLHFHV�RI
FKLFNHQ��$�PLQLPDO�DPRXQW�RI�RLO� UHVXOWV� LQ�DQ� LQWHQVHO\� IODYRUHG�GLVK�ZLWKRXW�H[WUD
FDORULHV�RU�IDW�
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��WDEOHVSRRQV�RLO

��FORYHV�JDUOLF��ILQHO\�PLQFHG



ó�ODUJH�UHG�RQLRQ��ILQHO\�GLFHG

����ELUG¶V�H\H�FKLOL�SHSSHUV��VOLFHG�GLDJRQDOO\

��WDEOHVSRRQ�GULHG�VKULPS�SDVWH��,QGRQHVLDQ�WHUDVL�RU�7KDL�VKULPS�SDVWH

��IUHVK��ERQHOHVV��DQG�VNLQOHVV�FKLFNHQ�EUHDVWV��VOLFHG�LQWR�WKLQ�VWULSV

ó�FXS�����PO��ZDWHU

��WDEOHVSRRQV�VZHHW�VR\�VDXFH

��WDEOHVSRRQ�VDPEDO�RHOHN

ô�WHDVSRRQ�VDOW

��+HDW�WKH�RLO�LQ�D�ZRN�RQ�KLJK�KHDW��6DXWp�WKH�JDUOLF��RQLRQ��FKLOL�SHSSHUV��DQG�VKULPS
SDVWH�XQWLO�IUDJUDQW�DQG�OLJKWO\�EURZQHG�

��$GG� WKH� FKLFNHQ� DQG� VDXWp� IRU� DERXW� ��PLQXWHV� XQWLO� EURZQHG��$GG� WKH�ZDWHU� DQG
ORZHU�KHDW�WR�PHGLXP�KLJK�

�� $GG� WKH� VZHHW� VR\� VDXFH�� VDPEDO� RHOHN�� DQG� VDOW�� 6WLU� XQWLO� WKRURXJKO\�PL[HG� IRU
DQRWKHU���WR���PLQXWHV��6HUYH�ZLWK�ZDUP�ULFH�



&DUPHOL]HG�3RUN�%DEL�0DQLV
&DUPHOL]HG�3RUN� LV�P\�JUDQGPRWKHU¶V� UHFLSH� IURP�KHU�\RXQJ�DGXOW�\HDUV�JRLQJ�EDFN
DQG�IRUWK�EHWZHHQ�&KLQD�DQG�,QGRQHVLD��7KLV�LV�D�GHFDGHQW�GLVK��SHUIHFW�IRU�VDYRULQJ
VORZO\�RQ�D�OD]\�GD\��&DUDPHOL]HG�VXJDU�DQG�VDOW\�ILVK�VDXFH�EOHQG�WR�OX[XULRXVO\�FRDW
WKH�WHQGHU�SRUN�FKXQNV��UHVXOWLQJ�LQ�D�ULFK��RRH\�JRRH\�VDXFH�WKDW�LV�VLPSO\�GLYLQH�VKHQ
VHUYHG� RYHU�ZKLWH� ULFH��(YHQ� WKRXJK� ,� IHHO� OLNH� ,� VKRXOG� UXQ� D�PDUDWKRQ� HYHU\� WLPH
DIWHU�,�HDW�WKLV�GLVK��,�NQRZ�HDFK�VLQIXO�ELWH�ZDV�ZRUWK�LW��7KRXJK�WKH�VWHSV�PD\�VRXQG
FRPSOLFDWHG��WKH\¶UH�UHDOO\�TXLWH�VLPSOH�RQFH�\RX�EHJLQ�FRRNLQJ�
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ó�UHG�RQLRQ��WKLQO\�VOLFHG

�ò�FXSV������PO��ZDUP�ZDWHU�IRU�VRDNLQJ���ò�FXS������PO��IRU�PDULQDGH

�ò�WHDVSRRQV�VDOW

-XLFH�RI�ò�OLPH

ó�WHDVSRRQ�JURXQG�ZKLWH�SHSSHU



��WDEOHVSRRQV�VDPEDO�RHOHN

��WDEOHVSRRQV�ILVK�VDXFH

��WDEOHVSRRQV�VXJDU�IRU�PDULQDGH�����FXS�IRU�FRRNLQJ

�ó�OE������J��ERQHOHVV�SRUN�ULEV�RU�ORLQ��FXW�LQWR�ODUJH��ELWH�VL]H�SLHFHV

��FXS������PO��FROG�ZDWHU

�� 6RDN� WKH� VOLFHG� RQLRQV� LQ� ��ò�FXSV� RI�ZDUP�ZDWHU� DORQJ�ZLWK� WKH� VDOW� LQ� D� ODUJH
ERZO��7RVV�WKRURXJKO\�DQG�DOORZ�WR�VLW�IRU�DERXW���PLQXWHV��WKHQ�ULQVH�WKH�RQLRQV�XQGHU
FROG�ZDWHU�DQG�GUDLQ�

�� 5HWXUQ� WKH� RQLRQV� WR� WKH� ERZO�� DGGLQJ� WKH� UHPDLQLQJ�ò� FXS� RI�ZDUP�ZDWHU�� OLPH
MXLFH��ZKLWH� SHSSHU�� VDPEDO� RHOHN�� ILVK� VDXFH�� �� WDEOHVSRRQV� RI� VXJDU�� DQG� WKH� SRUN
FKXQNV��0L[�XQWLO�WKH�SRUN�LV�WKRURXJKO\�FRDWHG�DQG�DOO�WKH�LQJUHGLHQWV�KDYH�GLVVROYHG�

��&DUDPHOL]H���FXS�RI� WKH�VXJDU�RYHU�PHGLXP�KLJK�KHDW��VWDUWLQJ�ZLWK�D�FROG�ZRN�RU
SRW��7KH�VXJDU�VKRXOG�FDUDPHOL]H�LQ���WR���PLQXWHV�GHSHQGLQJ�RQ�WKH�KHDW�XVHG��2QFH
WKH�VXJDU�EHJLQV�WR�PHOW��JHQWO\�VKDNH�WKH�ZRN�RU�SRW�WR�UHGLVWULEXWH�WKH�VXJDU�DV�HYHQO\
DV�SRVVLEOH�

�� 2QFH� WKH� VXJDU� KDV� WXUQHG� D� EHDXWLIXO� JROGHQ� FDUDPHO� FRORU�� FDUHIXOO\� DGG� WKH
PDULQDWHG�SRUN�DQG�RQLRQ�PL[WXUH��7DNH�FDUH�WR�SURWHFW�\RXUVHOI�IURP�DQ\�VSODWWHULQJ
FDUDPHO�EHFDXVH�LI�LW�KLWV�EDUH�VNLQ�LW�LV�YHU\�SDLQIXO��8VLQJ�D�ZRRGHQ�VSDWXOD��VWLU�WKH
SRUN� DQG� FDUDPHO� YLJRURXVO\��PDNLQJ� VXUH� WR� VFUDSH� WKH� ERWWRP� RI� WKH�ZRN� RU� SRW�
3DUWV�RI�WKH�FDUDPHO�ZLOO�KDUGHQ�ZKHQ�WKH�SRUN�PL[WXUH�LV�DGGHG�GXH�WR�WKH�GLIIHUHQFH
LQ�WHPSHUDWXUH��+RZHYHU��RQFH�WKH�SRUN�KDV�FRPH�XS�WR�WHPSHUDWXUH��WKH�FDUDPHO�ZLOO
EHJLQ�WR�PHOW�DJDLQ�

�� $GG� WKH� FXS� RI� FROG� ZDWHU� ELW� E\� ELW�� PL[LQJ� LW� VORZO\� LQWR� WKH� VLPPHULQJ� SRUN�
/RZHU� KHDW� WR�PHGLXP� DQG� VLPPHU� IRU� ��� WR� ���PLQXWHV�� VWLUULQJ� RFFDVLRQDOO\�� 7KH
SRUN� LV� GRQH� RQFH� WKH� OLTXLG� KDV� UHGXFHG� WR� D� WKLFN�� V\UXS\� FRQVLVWHQF\�� 6HUYH
LPPHGLDWHO\�ZLWK�VWHDPHG�ULFH�



,QGRQHVLDQ�0DSR�7RIX�0XQ�7DKX
,�ILUVW� OHDUQHG�WR�FRRN�0DSR�7RIX�ZKHQ�,�ZDV����\HDUV�ROG��2Q�D�VXQQ\�6DWXUGD\�LQ
,QGRQHVLD�ZKHQ�P\�JUDQGIDWKHU�ZDV�VXSSRVHG� WR�EH�VSHQGLQJ�D�TXLHW�DIWHUQRRQ�ZLWK
PH�DW�KRPH�ZKLOH�P\�SDUHQWV�ZHUH�RXW��KH�GHFLGHG� WKDW�ZH�ZHUH�JRLQJ� WR�HDW�DW�KLV
IDYRULWH�&KLQHVH�,QGRQHVLDQ�UHVWDXUDQW�LQ�WRZQ��7KH�0DQGDOD�5HVWDXUDQW��)DPRXV�IRU
LWV�&KLQHVH� LQIOXHQFHG� ,QGRQHVLDQ� FXLVLQH�� LW�ZDV� D�KROH�LQ�WKH�ZDOO� HDWHU\� WKDW� RQO\
ORFDOV� IUHTXHQWHG��7KDW� DIWHUQRRQ��P\�JUDQGIDWKHU� WDXJKW�PH� WKH� VXEWOHWLHV� RI� D� JUHDW
,QGRQHVLDQ�0DSR�7RIX��+RZ�WKH�WRIX�VKRXOG�EH�VLON\�VRIW��KRZ�WKH�KLQW�RI�KHDW�IURP�WKH
FKLOL�SHSSHU�DQG�ZKLWH�SHSSHUV� VKRXOG�EDUHO\� WLQJOH� WKH�EDFN�RI� WKH�SDODWH� DQG�KRZ
MXVW�D�WRXFK�RI�DURPDWLF�VHVDPH�RLO�ZDV�QHHGHG�WR�URXQG�RXW�WKH�GHOLFDWH�IODYRUV�RI�WKH
GLVK�

6(59(6����
35(3$5$7,21�7,0(�����0,187(6
&22.,1*�7,0(��������0,187(6

�ò�WDEOHVSRRQV�RLO

�����FORYHV�JDUOLF��ILQHO\�PLQFHG

��WDEOHVSRRQV�ILQHO\�PLQFHG�IUHVK�JLQJHU�

ò�WHDVSRRQ�GU\�JURXQG�UHG�FKLOL�SHSSHU��RSWLRQDO�

ô�OE������J��JURXQG�SRUN



��OE������J��ILUP�WRIX��GUDLQHG�DQG�FXEHG

��WDEOHVSRRQV�VR\�VDXFH

ò�WHDVSRRQ�JURXQG�ZKLWH�SHSSHU

��WHDVSRRQ�VXJDU

��WDEOHVSRRQ�FRUQVWDUFK

ò�FXS������PO��FROG�ZDWHU

��WHDVSRRQ�VHVDPH�RLO

��JUHHQ�RQLRQV��VFDOOLRQV���VOLFHG

��+HDW�WKH�RLO�LQ�D�ZRN�RYHU�KLJK�KHDW��6DXWp�WKH�JDUOLF��JLQJHU��DQG�JURXQG�UHG�FKLOL
SHSSHU��LI�XVLQJ��XQWLO�LW�LV�OLJKWO\�EURZQHG�DQG�IUDJUDQW�

��$GG�WKH�SRUN�DQG�VDXWp�DQRWKHU���PLQXWHV��$GG�WKH�FXEHG�WRIX��JHQWO\�VWLU�IU\LQJ�XQWLO
ZHOO�PL[HG��/RZHU�WKH�KHDW�WR�PHGLXP�KLJK�

��$GG�WKH�VR\�VDXFH��ZKLWH�SHSSHU��DQG�VXJDU��VLPPHU�IRU�DERXW���PLQXWHV�

��0L[� WKH� FRUQVWDUFK�ZLWK� WKH�ZDWHU� DQG� DGG� D� IHZ� WDEOHVSRRQV� WR� WKH� WRIX�PL[WXUH�
6DXWp�JHQWO\��PDNLQJ�VXUH�WR�OLIW�DQG�IROG�WKH�WRIX�RYHU�LQVWHDG�RI�PDVKLQJ�LW�ZLWK�WKH
VSDWXOD��7XUQ�RII�WKH�KHDW��DQG�DGG�WKH�VHVDPH�RLO�DQG�JUHHQ�RQLRQV��7RVV�WRJHWKHU�DQG
VHUYH�



&RFRQXW�%HHI�6WHZ�5HQGDQJ
,QGRQHVLDQV� DUH� DGHSW� DW� WUDQVIRUPLQJ� ZKDW� DUH� W\SLFDOO\� WKRXJKW� RI� DV� KHDY\
LQJUHGLHQWV�LQWR�GLVKHV�WKDW�DUH�ULFK�ZLWKRXW�EHLQJ�RYHUZKHOPLQJ��,QGRQHVLD¶V�&RFRQXW
%HHI� 6WHZ� LQFRUSRUDWHV� FKXQNV� RI� PHDW� LQWR� WKLFN� FRFRQXW� PLON� VLPPHULQJ� ZLWK� D
YDULHW\�RI�KHUEV�DQG�VSLFHV��$�JHQHURXV�DPRXQW�RI�JDUOLF�DQG�FLWUXV\�OHPRQJUDVV�IXVH
WR�LQWHQVLI\�WKH�FXUU\�OLNH�VWHZ�ZKLOH�FKLOL�SDVWH�DQG�JLQJHU�FUHDWH�DQ�DGGLFWLYH�VHQVH
RI�KHDW��$�PRGHUDWH�VLPPHU�UHVXOWV�LQ�H[TXLVLWHO\�WHQGHU�ELWHV�RI�EHHI�WKDW�PHOW�LQ�\RXU
PRXWK��7KLV�LV�D�EHDXWLIXO�GLVK�IRU�LQWURGXFLQJ�SHRSOH�WR�,QGRQHVLDQ�FXLVLQH�DQG�LV�VXUH
WR� FUHDWH� IDQV��$OZD\V� VHUYHG�ZLWK� D�EHG�RI�KRW�ZKLWH� ULFH�� WKH�&RFRQXW�%HHI�6WHZ
FDVWV� D� WDQWDOL]LQJ� FDVFDGH� RI� VSLF\�� IXOO�ERGLHG� FRFRQXW� VDXFH� RYHU� HYHU\WKLQJ� LW
WRXFKHV�

6(59(6��
35(3$5$7,21�7,0(�������0,187(6
&22.,1*�7,0(��������0,187(6

������FORYHV�JDUOLF

��LQ����FP��IUHVK�JLQJHU��SHHOHG�DQG�VOLFHG

��LQ������FP��IUHVK�JDODQJDO�URRW��SHHOHG�DQG�VOLFHG

��VWDONV�OHPRQJUDVV��WHQGHU�LQQHU�SDUW�RI�ERWWRP�WKLUG�RQO\��ILQHO\�PLQFHG

�ò�OE������J��EHHI�VLUORLQ�FKXFN��RU�DQ\�FXW�IRU�VKRUW�VWHZLQJ�WLPH�



��WDEOHVSRRQV�RLO

��WHDVSRRQV�VDPEDO�RHOHN

��FXSV������PO��FRFRQXW�PLON

ô�WHDVSRRQ�VDOW

��WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU��RU�WR�WDVWH

ò�WHDVSRRQ�VXJDU

ó�WHDVSRRQ�JURXQG�WXUPHULF

���NDIILU�OLPH�OHDYHV�RU���WHDVSRRQ�OLPH�]HVW

��8VLQJ�D�PRUWDU�DQG�SHVWOH�RU�IRRG�SURFHVVRU��JULQG�WKH�JDUOLF��JLQJHU��JDODQJDO��DQG
OHPRQJUDVV�XQWLO�WKH\�EHFRPH�D�VPRRWK�SDVWH��6HW�DVLGH�

��&XW�WKH�EHHI�LQWR�ELWH�VL]H�FKXQNV�

��+HDW�WKH�RLO�LQ�D�ZRN�RU�PHGLXP�VL]HG�SRW�RYHU�KLJK�KHDW��6DXWp�WKH�SDVWH�DORQJ�ZLWK
WKH�VDPEDO�RHOHN�IRU���WR���PLQXWHV�XQWLO�IUDJUDQW�

��$GG�WKH�EHHI�FKXQNV�DQG�VWLU�IU\�IRU�MXVW�D�PLQXWH�XQWLO�WKRURXJKO\�PL[HG��3RXU�LQ�WKH
FRFRQXW�PLON��WRVVLQJ�LQ�WKH�VDOW��SHSSHU��VXJDU��JURXQG�WXUPHULF��DQG�OLPH�OHDYHV��6WLU
ZHOO�DQG�EULQJ�WKH�VWHZ�WR�D�YLJRURXV�ERLO�

��/RZHU� WR�PHGLXP�KLJK� KHDW� DQG� VLPPHU� XQFRYHUHG� IRU� ��� WR� ���PLQXWHV� XQWLO� WKH
FRFRQXW� PLON� KDV� UHGXFHG��0DNH� VXUH� WR� VWLU� WKRURXJKO\� HYHU\� ��� PLQXWHV� RU� VR� WR
HQVXUH� WKDW� QRWKLQJ� VWLFNV� WR� WKH� ERWWRP� RI� WKH�ZRN� RU� SRW�� 2QFH� WKH� EHHI� VWHZ� KDV
WKLFNHQHG��VHUYH�LPPHGLDWHO\�ZLWK�VWHDPHG�ZKLWH�ULFH�



6SLF\�/HPRQJUDVV�%HHI�'DJLQJ�$VDP�3HGDV
:KHQHYHU� ,¶P� JRLQJ� WR� SUHSDUH� D� PHDO� IRU� P\� PDWHUQDO� XQFOH� ,� ULIOH� WKURXJK� P\
FROOHFWLRQ� RI� ,QGRQHVLDQ� EHHI� UHFLSHV��$V� D� WUDGLWLRQDO�$VLDQ�PDQ�� KH� IHHOV� WKDW� KH
KDVQ¶W�UHDOO\�HDWHQ�XQOHVV�KH¶V�KDG�D�PHDO�ZLWK�EHHI�DQG�ULFH��6SLF\�/HPRQJUDVV�%HHI
KDV� HYHU\WKLQJ� P\� XQFOH� ORYHV�� WHQGHU� FKXQNV� RI� PHDW� EDWKHG� LQ� FRRNHG� WRPDWRHV�
FLWUXV\� OHPRQJUDVV��DQG�SLTXDQW� WDPDULQG��$GGLQJ� OLWWOH� UHG�FKLOL�SHSSHUV�SURYLGHV�D
VSLFLQHVV� WKDW� PDNHV� WKH� ZKLWH� ULFH� DFFRPSDQLPHQW� WR� WKLV� GLVK� D� YHU\� ZHOFRPH
DGGLWLRQ��'HVSLWH�WKH�FRPSOH[�OD\HUV�DQG�IXOO�ERGLHG�IODYRUV�LQ�WKLV�6SLF\�/HPRQJUDVV
%HHI��SUHSDUDWLRQ�DQG�FRRNLQJ�WLPH�DUH�PLQLPDO�IRU�D�GLVK�WKDW�FDQ�HDVLO\�GD]]OH�PHDW
ORYLQJ�IDPLO\�DQG�IULHQGV�
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��FXSV������OLWHUV��ZDWHU

��OE����NJ��EHHI�FKXFN�RU�VWHZLQJ�EHHI��FXW�LQWR�ELWH�VL]H�FKXQNV

������FORYHV�JDUOLF

��VWDONV�OHPRQJUDVV��WHQGHU�LQQHU�SDUW�RI�ERWWRP�WKLUG�RQO\��ILQHO\�PLQFHG



����WHDVSRRQV�JURXQG�UHG�FKLOL�SHSSHU

ò�WHDVSRRQ�JURXQG�FLQQDPRQ

ò�WHDVSRRQ�JURXQG�FORYH

��WDEOHVSRRQV�WDPDULQG�FRQFHQWUDWH

��WDEOHVSRRQV�RLO

����PHGLXP�WRPDWRHV����OE�����J���FXW�LQWR�VPDOO�FKXQNV

��WHDVSRRQV�VDOW

��WDEOHVSRRQV�VXJDU

���NDIILU�OLPH�OHDYHV�RU���WHDVSRRQ�OLPH�]HVW

��%ULQJ� WKH�ZDWHU� WR�D�YLJRURXV�ERLO� LQ�D�PHGLXP�VL]HG�SRW�RYHU�KLJK�KHDW��$GG� WKH
EHHI�DQG�FRRN�IRU���PLQXWHV��'UDLQ�WKH�EHHI�DQG�VHW�DVLGH�

�� 8VLQJ� D� PRUWDU� DQG� SHVWOH� RU� IRRG� SURFHVVRU�� JULQG� WKH� JDUOLF�� OHPRQJUDVV�� FKLOL
SHSSHU��FLQQDPRQ��FORYH��DQG�WDPDULQG�XQWLO�D�VPRRWK�SDVWH�LV�IRUPHG�

��+HDW�WKH�RLO�LQ�D�ZRN�RYHU�KLJK�KHDW��6DXWp�WKH�SDVWH�IRU���WR���PLQXWHV�XQWLO�IUDJUDQW
DQG�OLJKWO\�EURZQHG��3ODFH�WKH�EHHI�� WRPDWR�FKXQNV��VDOW��VXJDU��DQG�OLPH�OHDYHV� LQWR
WKH�ZRN��6WLU�XQWLO� WKRURXJKO\�PL[HG��EULQJLQJ� WR�D�ERLO��5HGXFH� WR�PHGLXP�KHDW�DQG
VLPPHU�IRU���WR���PLQXWHV��VWLUULQJ�RFFDVLRQDOO\��6HUYH�KRW�ZLWK�ULFH�



&KDSWHU�)LYH
)LVK�DQG�6HDIRRG�'LVKHV
:LWK� PRUH� WKDQ� ������� LVODQGV�� ,QGRQHVLD� LV� WKH� ZRUOG¶V� ODUJHVW
DUFKLSHODJR�DQG�LW� LV�QR�VXUSULVH�WKDW�RQH�RI�WKH�PDLQ�FRPSRQHQWV�RI� LWV
FXLVLQH� LV� VHDIRRG�� 7KHUH� DUH� LQFUHGLEOH� IODYRUV� WR� EH� IRXQG� LQ
,QGRQHVLD¶V� ILVK� DQG� VHDIRRG� GLVKHV�� VRPH� H[KLELWLQJ� LQWHQVH� DQG� VSLF\
DFFHQWV� ZKLOH� RWKHUV� DUH� PLOG�� DOORZLQJ� WKH� IUHVK� LQJUHGLHQWV� WR� VWDQG
YLEUDQWO\�DORQH��*ULOOHG�ILVK�DQG�FDODPDUL�DUH�HDV\�DQG�TXLFN�WR�SUHSDUH²
OLJKW�LQ�IODYRU�DQG�XVH�OLWWOH�WR�QR�RLO��'LVKHV�VXFK�DV�6KULPS�ZLWK�6SLF\
%HDQ�6DXFH�HOHYDWH�VWLU�IULHV�WR�D�QHZ�OHYHO�RI�H[TXLVLWH�VLPSOLFLW\�



&ULVS\�)LVK�ZLWK�&KLOL�6DXFH
,NDQ�*RUHQJ�%DODGR
1RWKLQJ� VKRZFDVHV� WKH� EULOOLDQW� VLPSOLFLW\� RI� ,QGRQHVLDQ� FXLVLQH� WKDQ� WKLV� OXVFLRXV
ZKROH�ILVK��IULHG�WR�JROGHQ�SHUIHFWLRQ�DQG�JOD]HG�ZLWK�D�FKLOL�VDXFH��7KLV�FDQ�EH�WKH
FHQWHUSLHFH� WR� DQ\� PHDO�� JUHDW� ZLWK� KRW� ZKLWH� ULFH� DQG� DQ� DVVRUWPHQW� RI� IUHVK
YHJHWDEOHV�DQG�D�VLGH�RI�6KULPS�3DVWH�&KLOL�6DXFH��:LWK�D�OLWWOH�ELW�RI�HIIRUW�DQG�WLPH�
WKLV�GLVK�FDQ�EH�PDGH�EHDXWLIXOO\�LQ�D�KRPH�NLWFKHQ��$OZD\V�PDNH�VXUH�WR�VWDUW�ZLWK�D
IUHVK�ILVK�WR�HQVXUH�EHVW�UHVXOWV�
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��ZKROH�VQDSSHU�RU�DQ\�ILUP�WH[WXUHG�ILVK���ò�OE�����J�

2LO�IRU�GHHS�IU\LQJ

��WDEOHVSRRQV�RLO

������FORYHV�JDUOLF

��ODUJH�VKDOORWV��VOLFHG



�ò�WHDVSRRQV�VDOW

ò�ODUJH�WRPDWR��GLFHG

��WDEOHVSRRQV�VDPEDO�RHOHN

��OLPH��VOLFHG�LQWR�ZHGJHV

��VPDOO�FXFXPEHU��WR�JDUQLVK�

��&OHDQ�DQG�VFDOH� WKH�ILVK�DQG�ULQVH�LW�XQGHU�FROG�ZDWHU��3DW�GU\�ZLWK�D�SDSHU� WRZHO
DQG� VHW� LW� RQ� D� ODUJH� SODWH�� 2Q� HDFK� VLGH� RI� WKH� ILVK�� XVLQJ� D� VKDUS� NQLIH�� PDNH
DSSUR[LPDWHO\���LQFK� ORQJ�FXWV�EHWZHHQ� WKH� WRS�RI� WKH� ILVK�DQG� LWV� VWRPDFK�DUHD��'R
WKLV�VR�WKHUH�DUH���VOLWV�RQ�HDFK�VLGH��6HW�WKH�ILVK�DVLGH�

��+HDW�WKH�RLO�IRU�GHHS�IU\LQJ�LQ�D�ODUJH�ZRN�RYHU�PHGLXP�KLJK�KHDW��8VLQJ�D�PRUWDU
DQG�SHVWOH�RU� IRRG�SURFHVVRU�� JULQG� WKH�JDUOLF�� VKDOORWV�� DQG��� WHDVSRRQ�RI� VDOW� XQWLO
WKH\� EHFRPH� D� VPRRWK� SDVWH��$GG� WKH� GLFHG� WRPDWRHV�� ,I� XVLQJ� D�PRUWDU� DQG� SHVWOH�
JHQWO\�PDVK�WKH�WRPDWRHV�LQWR�WKH�JDUOLF�DQG�VKDOORW�SDVWH�MXVW�D�IHZ�WLPHV�XQWLO�OLJKWO\
FUXVKHG��,I�XVLQJ�D�IRRG�SURFHVVRU��SXOVH�D�IHZ�WLPHV�

��+HDW�WKH���WDEOHVSRRQV�RI�RLO�LQ�D�VPDOO�SDQ�RYHU�KLJK�KHDW��6DXWp�WKH�SDVWH�IRU���WR��
PLQXWHV��DGGLQJ�WKH�VDPEDO�RHOHN�DQG�UHPDLQLQJ�VDOW��6WLU�WKRURXJKO\�IRU�MXVW�D�FRXSOH
RI�PLQXWHV� XQWLO� IUDJUDQW� DQG� WKH� WRPDWRHV� KDYH� GLVVROYHG� IXUWKHU�� FUHDWLQJ� D� FKXQN\
VDXFH��6HW�WKH�VDXFH�DVLGH�

��2QFH� WKH�IU\LQJ�RLO�KDV�FRPH�XS� WR� WHPSHUDWXUH��JHQWO\�VOLGH� WKH�ZKROH� ILVK� LQ�DQG
GHHS�IU\� IRU�DW� OHDVW��� WR���PLQXWHV�RQ�HDFK�VLGH��XQWLO�FRPSOHWHO\�JROGHQ�DQG�FULVS�
'UDLQ�WKRURXJKO\�DQG�DUUDQJH�RQ�D�VHUYLQJ�SODWWHU��6SUHDG�WKH�VDXFH�DOO�RYHU�WKH�ILVK�
*DUQLVK�ZLWK�OLPH�ZHGJHV�DQG�FXFXPEHU�SLHFHV�DQG�VHUYH�KRW�



6ZHHW�6R\�5RDVWHG�)LVK�,NDQ�%DNDU
7KHUH� LV� VRPHWKLQJ�VR�GHOLFLRXVO\�DOOXULQJ�DERXW� WKH� IUHVK� VFHQW�RI� VHD� VDOW�PLQJOLQJ
ZLWK�VZHHW�VR\�VDXFH�GULSSLQJ�IURP�D�JULOOHG�ILVK��$OO�RYHU�,QGRQHVLD��IURP�WKH�FDSLWDO
FLW\�RI�-DNDUWD� WR� WKH�VHDVLGH�YLOODJHV� LQ�%DOL��QRQGHVFULSW� UHVWDXUDQWV�VHUYH�PRUQLQJ
FDXJKW� ILVK� JOD]HG� LQ� D� VLPSOH�PL[WXUH� RI� VZHHW� VR\� VDXFH� DQG� VDOW�� JULOOHG� RYHU� DQ
RSHQ�IODPH��%HVLGHV�WKH�IDFW�WKDW�WKLV�LV�D�SURWHLQ�SDFNHG��ORZ�FDORULH�GLVK��6ZHHW�6R\
5RDVWHG�)LVK� LV� D� VXFFXOHQW� VWDSOH� LQ� ,QGRQHVLD�� W\SLFDOO\� HDWHQ�ZLWK�ZDUP� VWHDPHG
ULFH�DQG�D�VLGH�RI�VSLF\�FRQGLPHQWV�DQG�UDZ�YHJHWDEOHV��NQRZQ�DV�ODODSDQ���:KHQHYHU
,�PLVV�WKDW�XQPLVWDNDEOH�,QGRQHVLDQ�IODYRU��WKDW�ILQJHU�OLFNLQJ�FDUDPHOL]HG�JRRGQHVV��,
XVH�WKLV�UHFLSH��ZKLFK�LV�DQ�HDV\�DOWHUQDWLYH�IRU�KRPH�NLWFKHQV�

6(59(6��
35(3$5$7,21�7,0(��������0,187(6
&22.,1*�7,0(��������0,187(6

�ô�OE������J��ZKROH�ILVK��DQ\�PHGLXP�WH[WXUH�ILVK�VXFK�DV�WLODSLD�RU�SRPSDQR�RU
WURXW�

��FXS������PO��VZHHW�VR\�VDXFH

��WDEOHVSRRQ�IUHVK�OLPH�MXLFH

�ò�WDEOHVSRRQV�VHD�VDOW

��OLPH��FXW�LQWR�ZHGJHV



ò�FXFXPEHU��VOLFHG

��6FDOH��FOHDQ��DQG�UL�QVH�WKH�ILVK��6FRUH�WKH�ILVK�XVLQJ�D�VKDUS�NQLIH�WKUHH�WR�IRXU�WLPHV
RQ�HDFK�VLGH��PDNLQJ�DSSUR[LPDWHO\�WZR�LQFK�VODQWHG�VOLFHV�LQWR�WKH�IOHVK�

��,Q�D�ODUJH�EDNLQJ�GLVK��SRXU�WKH�VZHHW�VR\�VDXFH�DQG�OLPH�MXLFH�RYHU�WKH�ILVK�DQG�UXE
HYHQO\�DOO�RYHU�ERWK�VLGHV��$OORZ�WR�VLW�DQG�PDULQDWH�IRU�DERXW�WHQ�PLQXWHV�

�� 3UHKHDW�RYHQ� WR�����)������&���6SULQNOH� WKH�VDOW�HYHQO\�RQ�ERWK�VLGHV�RI� WKH� ILVK�
%DNH�WKH�ILVK�IRU�DSSUR[LPDWHO\����PLQXWHV�

��7KHQ�WXUQ�WKH�RYHQ�WR�KLJK�DQG�EURLO�ILVK�IRU�DERXW���WR����PLQXWHV�GHSHQGLQJ�RQ�WKH
VWUHQJWK�RI� WKH� RYHQ��7KH� WRS�RI� WKH� ILVK� VKRXOG�EH� MXVW� EHJLQQLQJ� WR� FDUDPHOL]H� DQG
EURZQ��6HUYH�WKH�ILVK�LPPHGLDWHO\�ZLWK�OLPH�ZHGJHV�DQG�FXFXPEHU�VOLFHV�RQ�WKH�VLGH�



*ULOOHG�6ZRUGILVK�ZLWK�)UDJUDQW�<HOORZ�5LFH
,NDQ�%DNDU�'HQJDQ�1DVL�.XQLQJ
$Q�LG\OOLF�DIWHUQRRQ�,�RQFH�VSHQW�LQ�DQ�,QGRQHVLDQ�FRXQWU\VLGH�UHVRUW�HQWDLOHG�ORXQJLQJ
LQ� D� ZRRGHQ� EDOp� �ZRRGHQ� KXW� RQ� VWLOWV�� RQ� EDWLN� SLOORZV�� $� ZDUP� EUHH]H� ZDV
EORZLQJ�WKURXJK�LW�DQG�WKHUH�ZDV�D�QRW�VR�GLVWDQW�PHORGLHV�RI�-DYDQHVH�JDPHODQ�PXVLF
ZDIWLQJ� LQ� WKH� DLU�� 7KDW� DIWHUQRRQ� ZDV� PDGH� PRUH� KHDYHQO\� E\� WKH� DGGLWLRQ� RI� D
SHUIHFWO\�SUHSDUHG�PHDO²IUHVK��JULOOHG�VZRUGILVK�ZLWK�D�VTXHH]H�RI�OLPH�MXLFH�VHUYHG
QH[W� WR� D� EHG� RI� YLEUDQWO\� FRORUHG� WXUPHULF� ULFH�ZLWK� DFFHQWV� RI� ULFK� FRFRQXW�� )HZ
WKLQJV�DUH�DV�GHFDGHQW�LQ�OLIH�DV�OD]LQJ�DERXW�D�EDOp��HDWLQJ�ILVK�WKDW�PHOWV�LQ�\RXU�PRXWK
ZKLOH�ZDWFKLQJ�WKH�VXQ�VZD\�DJDLQVW�D�PRXQWDLQRXV�EDFNGURS�RI�OXVK�JUHHQ�WHD�EXVKHV�
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��FXSV������J��XQFRRNHG�MDVPLQH�ULFH

�ò�FXSV������PO��ZDWHU

�ò�FXSV������PO��FRFRQXW�PLON

��WHDVSRRQ�VDOW�IRU�WKH�ULFH���ò�WHDVSRRQ�IRU�WKH�ILVK

ò�WHDVSRRQ�JURXQG�WXUPHULF

��VZRUGILVK�VWHDNV����OE���NJ�WRWDO�

�ò�WDEOHVSRRQV�ROLYH�RLO

)UHVKO\�JURXQG�EODFN�SHSSHU�WR�WDVWH

��OLPH��FXW�LQWR�ZHGJHV

��5LQVH�WKH�ULFH�LQ�FROG�ZDWHU�XVLQJ�WKH�ERZO�RI�D�ULFH�FRRNHU��DQG�WKHQ�GUDLQ��3RXU�LQ
WKH�ZDWHU��FRFRQXW�PLON��VDOW��DQG� WXUPHULF��0L[� WKRURXJKO\��&RRN� WKH�ULFH� IROORZLQJ
WKH�PDFKLQH¶V�LQVWUXFWLRQV�

��5LQVH�WKH�VZRUGILVK�VWHDNV�XQGHU�FROG�ZDWHU�DQG�SDW�GU\�ZLWK�D�SDSHU� WRZHO��+HDW
WKH�RLO� LQ�D�QRQ�VWLFN�VNLOOHW�RYHU�PHGLXP�KLJK�KHDW��3DQ�IU\�WKH�VZRUGILVK�IRU���WR��
PLQXWHV�RQ�HDFK�VLGH��GHSHQGLQJ�RQ�WKH�WKLFNQHVV�RI�WKH�VWHDN��%RWK�VLGHV�VKRXOG�EH�D
JROGHQ�EURZQ�

��7UDQVIHU� WKH� ILVK�RQWR� VHUYLQJ�SODWHV� DQG� VSULQNOH� HYHQO\�ZLWK� WKH� VDOW� DQG� IUHVKO\
JURXQG�EODFN�SHSSHU�

��8VLQJ�D�SODVWLF�RU�ZRRGHQ�VSDWXOD��PL[�WKH�\HOORZ�ULFH�WKRURXJKO\�RQFH�PRUH�EHIRUH
SODWLQJ� WR� HQVXUH� D� EHDXWLIXO�� HYHQ� \HOORZ� FRORU�� 6HUYH� WKH� ILVK� DQG� ULFH�ZLWK� OLPH
ZHGJHV�



7DPDULQG�*OD]HG�)LVK�*DUDQJ�$VHP�%DQGHQJ
2QH� RI� ,QGRQHVLD¶V� JUHDWHVW� IHPDOH� FKHIV�� IRQGO\� NQRZQ� E\� KHU� PDQ\� IDQV� DV�$XQW
7DQ]LO�� RZQHG� D� KROH�LQ�WKH�ZDOO� UHVWDXUDQW� KLJK� LQ� WKH�PRXQWDLQV� LQ� ,QGRQHVLD��0\
SDUHQWV�ZRXOG�WDNH�XV�RQ�D�URDG�WULS�XS�WR�KHU�UHVWDXUDQW�DERXW�RQFH�D�\HDU�IRU�VHYHUDO
\HDUV� LQ� D� URZ�� WUDYHUVLQJ� ZLQGLQJ� URDGV� HQYHORSHG� E\� ORYHO\� WHD� SODQWDWLRQV� DQG
IUDQJLSDQL� �SOXPHULD�� WUHHV�� $XQW� 7DQ]LO� ZDV� IDPRXV� IRU� PDQ\� RI� KHU� ,QGRQHVLDQ
GLVKHV�� RQH�RI�ZKLFK�ZDV� D�7DPDULQG�*OD]HG�)LVK��:LWK� WKH� QDWXUDO�� FRRO�PRXQWDLQ
EUHH]H�GULIWLQJ�WKURXJK�KHU�RSHQ�DLU�UHVWDXUDQW��ZH�ZRXOG�IHDVW�RQ�WKLV�OLJKWO\�EURZQHG
ILVK� JOD]HG�ZLWK� WKH� LQWR[LFDWLQJ� FRPELQDWLRQ� RI� WDQJ\� WDPDULQG�� IUHVK� WRPDWRHV�� DQG
]HVW\� NDIILU� OLPH� OHDYHV��7KLV� LV�P\�PRWKHU¶V� YHUVLRQ�RI� WKLV� VDYRU\� DQG� LUUHVLVWLEOH
GLVK�
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��WDEOHVSRRQV�EXWWHU�IRU�VDXFH�����WDEOHVSRRQV�IRU�ILVK

ò�ODUJH�WRPDWR��GLFHG



���NDIILU�OLPH�OHDYHV�RU���WHDVSRRQ�ILQHO\�JUDWHGOLPH�]HVW

ò�FXS������PO��WDPDULQG�FRQFHQWUDWH

ô�WHDVSRRQ�VDOW���H[WUD�IRU�VSULQNOLQJ

��WDEOHVSRRQV�GDUN�EURZQ�VXJDU

)UHVKO\�JURXQG�EODFN�SHSSHU�WR�WDVWH

��OE����NJ��VHD�EDVV�ILOOHWV

��+HDW�WKH���WDEOHVSRRQV�RI�EXWWHU�LQ�D�VPDOO�VDXFHSDQ�RYHU�KLJK�KHDW�XQWLO�FRPSOHWHO\
PHOWHG�DQG�LW�EHJLQV�WR�EXEEOH��6DXWp�WKH�GLFHG�WRPDWR�ZLWK�WKH�NDIILU�OLPH�OHDYHV�IRU��
WR���PLQXWHV�

��$GG�WKH�WDPDULQG�FRQFHQWUDWH��VDOW��VXJDU��DQG�SHSSHU��UHGXFLQJ�WKH�KHDW�WR�PHGLXP
ORZ��6LPPHU�IRU���WR���PLQXWHV�ZKLOH�VWLUULQJ�FRQWLQXRXVO\��PDNLQJ�VXUH�WR�VFUDSH�WKH
ERWWRP�RI�WKH�SRW�VR�QRWKLQJ�JHWV�EXUQW��7KH�WRPDWR�VKRXOG�EUHDN�GRZQ�ZKLOH�WKH�VDXFH
WKLFNHQV��7XUQ�RII�WKH�KHDW�DQG�VHW�WKH�VDXFH�DVLGH�

��+HDW�WKH�UHPDLQLQJ�EXWWHU�LQ�D�ODUJH�QRQ�VWLFN�VNLOOHW�RYHU�PHGLXP�KHDW��3DQ�IU\�WKH
VHD�EDVV�IRU�DERXW���WR����PLQXWHV�RQ�HDFK�VLGH��GHSHQGLQJ�RQ�WKH�WKLFNQHVV�RI�WKH�ILVK�

��6SRRQ�WKH�VDXFH�RQWR�D�VHUYLQJ�SODWH��*HQWO\�OD\�WKH�ILVK�RQ�WRS�RI�WKH�VDXFH��6SULQNOH
OLJKWO\�ZLWK� VDOW� DQG� VHUYH� LPPHGLDWHO\��$OWHUQDWHO\�� GUL]]OH� WKH� VDXFH� RQ� WRS� RI� WKH
ILVK�



7DPDULQG�5RDVWHG�6KULPS�$VHP�8GDQJ�%DNDU
2QH�RI�WKH�EHVW�DVSHFWV�RI�,QGRQHVLDQ�FRRNLQJ�LV�WKH�JULOOHG�VHDIRRG��1DWXUDO�ZRRG�RU
FKDUFRDO�JULOOLQJ�LVQ¶W�DOZD\V�IHDVLEOH�LQ�KRPH�NLWFKHQV�RI�FRXUVH��VR�ZH�ILQG�ZD\V�RI
JHWWLQJ�DURXQG�RXU�ODFN�RI�D�JULOO�E\�XVLQJ�D�EURLOHU�DQG�VWLOO�PDQDJH�WR�UHFUHDWH�VDYRU\
GHOLFDFLHV�OLNH�WKHVH�7DPDULQG�5RDVWHG�6KULPS��,I�\RX�GR�KDSSHQ�WR�KDYH�D�JULOO��SXW�LW
WR�JRRG�XVH�ZLWK� WKLV� HDV\� UHFLSH�DQG� WXUQ� WKLV�GLVK� LQWR� LWV� DXWKHQWLF� IRUP�ZLWK� WKDW
XQPLVWDNDEOH�VPRN\�HVVHQFH��7DPDULQG�KDV�DQ�LQWHQVHO\�SLTXDQW�IODYRU��EXW�XQOLNH�OLPH
RU� OHPRQ�� LW� KDV� DQ� XQGHUO\LQJ� VZHHWQHVV� WR� LW�� 6XFFXOHQW� VKULPS� GUHVVHG�ZLWK� WKLFN
WDPD�ULQG�FRQFHQWUDWH��OLJKWO\�EURLOHG�PDNH�IRU�D�VXSHU�HDV\�DQG�TXLFN�GLVK��6DOW\�DQG
WDQJ\��7DPDULQG�5RDVWHG�6KULPS�JLYH�WKH�LOOXVLRQ�RI�IHDVWLQJ�RQ�IUHVK�VHDIRRG�RQ�DQ
,QGRQHVLDQ�EHDFK�ZLWK�WKH�VFHQW�RI�UROOLQJ�RFHDQ�ZDYHV�FUDVKLQJ�QHDUE\�
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35(3$5$7,21�7,0(����0,187(6���ò�+285�0$5,1$7,1*�7,0(
&22.,1*�7,0(����0,187(6

���ODUJH�IUHVK�VKULPS��VKHOOHG��WDLO�OHIW�RQ

����FORYHV�JDUOLF��ILQHO\�PLQFHG



ò�FXS�WDPDULQG�FRQFHQWUDWH

��WDEOHVSRRQV�VR\�VDXFH

�ò�WDEOHVSRRQV�VXJDU

��WDEOHVSRRQV�EXWWHU

��0L[�DOO� WKH� LQJUHGLHQWV��H[FHSW� WKH�EXWWHU�� LQ�D�PHGLXP�VL]HG�ERZO�XQWLO� WKRURXJKO\
FRPELQHG��$OORZ�WKH�VKULPS�WR�PDULQDWH�IRU�ò�DQ�KRXU�LQ�WKH�PL[WXUH�RU�RYHUQLJKW�

��3UH�KHDW�WKH�RYHQ�WR�KLJK�EURLO�

��$UUDQJH� WKH�VKULPS�RQ�D�QRQ�VWLFN�EDNLQJ�VKHHW��'LYLGH� WKH�EXWWHU�HTXDOO\�EHWZHHQ
WKH�VKULPS��SODFLQJ�D�VPDOO�GROORS�RQ�HDFK�

��%URLO�WKH�VKULPS�IRU�DSSUR[LPDWHO\���PLQXWHV�RQ�HDFK�VLGH�XQWLO�SLQN��6HUYH�ZDUP�



6KULPS�ZLWK�6SLF\�%HDQ�6DXFH�8GDQJ�6DPEDO
7DRFR
*URXQG� EHDQ� VDXFH� KDV� D� YHU\� SDUWLFXODU� DQG� SXQJHQW� DURPD�� OHQGLQJ� D� IXOO�ERGLHG
VDOWLQHVV�DQG�ULFK�EURZQ�FRORU�WR�GLVKHV��)UHVK�VKULPS�TXLFNO\�VWLU�IULHG�ZLWK�VSLFHV
DQG�D�EHDQ�VDXFH�ZLOO�OLYHQ�XS�D�PHDO�ZLWK�OLWWOH�HIIRUW�RU�WLPH��%HDQ�VDXFH�LV�UHDGLO\
DYDLODEOH� LQ�$VLDQ�JURFHU\�VWRUHV��XVXDOO\� IRXQG� LQ� WKH� VDPH�DLVOH�DV� VR\�VDXFH�� ,W¶V
WKLFN�DQG�ULFK��PDNLQJ�LW�D�SRZHUIXO�LQJUHGLHQW��VR�D�OLWWOH�JRHV�D�ORQJ�ZD\��7KRXJK�WKLV
GLVK�LV�ILQJHU�OLFNLQJ�GHOLFLRXV��LW�GRHV�KDYH�D�VWURQJ�IODYRU��,�ZRXOG�UHFRPPHQG�WKLV
WR�WKRVH�DOUHDG\�IDPLOLDU�ZLWK�,QGRQHVLD¶V�EROG�FXOLQDU\�WH[WXUHV�DQG�WDVWHV�
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�ò�OE������J��IUHVK�PHGLXP�VL]HG�VKULPS��VKHOOV�RQ



��WDEOHVSRRQV�RLO

����FORYHV�JDUOLF��PLQFHG

��WDEOHVSRRQV�JURXQG�EODFN�EHDQ�VDXFH

�ò�WDEOHVSRRQV�VDPEDO�RHOHN

ò�WDEOHVSRRQ�VZHHW�VR\�VDXFH

��WDEOHVSRRQV�ZDWHU

��8VLQJ� D� VKDUS� NQLIH�� FXW� D� GHHS� VOLW� DORQJ� WKH� FHQWHU� RI� WKH� EDFN� RI� WKH� VKULPS� WR
FUHDWH�D�EXWWHUIO\�HIIHFW��5HPRYH�DQ\�YHLQV�DQG�ULQVH�WKH�VKULPS�XQGHU�FROG�ZDWHU��6HW
WKH�VKULPS�DVLGH�

��+HDW�WKH�RLO�LQ�D�ZRN�RU�ODUJH�SDQ�RYHU�KLJK�KHDW��6DXWp�WKH�JDUOLF�XQWLO�JROGHQ�DQG
IUDJUDQW�IRU�DERXW���WR���PLQXWHV�

��7RVV�LQ�WKH�VKULPS��EHDQ�VDXFH��VDPEDO�RHOHN��VZHHW�VR\�VDXFH��DQG�ZDWHU��6WLU�IU\
WKRURXJKO\�IRU���WR���PLQXWHV��2QFH�WKH�VKULPS�KDYH�WXUQHG�D�EULJKW�SLQN�RUDQJH�FRORU�
UHPRYH�IURP�WKH�KHDW�DQG�VHUYH�LPPHGLDWHO\�



-DYDQHVH�6XJDU�6KULPS�8GDQJ�*XOD�-DZD
-DYDQHVH�VXJDU��RU�JXOD�MDZ�D��LV�D�YHU\�GLVWLQFW��GDUN�EURZQLVK�UHG�SDFNHG�VXJDU�WKDW
XVXDOO\�FRPHV�LQ�F\OLQGULFDO�EORFNV��,W�LV�QRW�WKH�VDPH�DV�WKH�W\SLFDO�SDOP�VXJDUV�IRXQG
LQ� ZHVWHUQ� PDUNHWV� WKDW� DUH� OLJKW� EURZQ� RU� WDQ� LQ� FRORU�� )RU� WKLV� UHFLSH� \RX� FDQ
VXEVWLWXWH�GDUN�EURZQ�VXJDU�LI�\RX�UHDOO\�FDQ¶W�ILQG�-DYDQHVH�VXJDU��WKRXJK�WKH�IODYRUV
ZLOO�GLIIHU�WR�TXLWH�DQ�H[WHQW��,I�\RX�GRQ¶W�KDYH�D�FRPSOHWH�$VLDQ�JURFHU\�VWRU\�LQ�\RXU
DUHD��LW�LV�ZHOO�ZRUWK�LW�WR�SXUFKDVH�LW�IURP�DQ�RQOLQH�VWRUH�DV�\RX�FDQ�VWRUH�WKLV�VXJDU
LQ� D� ]LS�ORFN� EDJ� LQ� WKH� UHIULJHUDWRU� LQGHILQLWHO\�� 6XFFXOHQW� VKULPS� JOD]HG�ZLWK� WKLV
XQIRUJHWWDEOH� WKLFN� VZHHWQHVV� DQG� WKH� EULJKW� DFFHQWV� RI� OLPH� OHDYHV� ZLOO� KDYH� \RXU
IDPLO\�RU�JXHVWV�EHJJLQJ�IRU�WKH�UHFLSH�
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�ò�OE������J��PHGLXP�IUHVK�VKULPS�VKHOOHG�DQG�GHYHLQHG��WDLOV�OHIW�RQ

��WDEOHVSRRQV�RLO

��WDEOHVSRRQ�XQVDOWHG�EXWWHU

������FORYHV�RI�JDUOLF��PLQFHG

��KHDSLQJ�WDEOHVSRRQV�WRPDWR�SDVWH



���NDIILU�OLPH�OLYHV��VXEVWLWXWH���KHDSLQJ�WHDVSRRQ�RI�JUDWHG�OLPH�]HVW�

ò�ODUJH�WRPDWR��GLFHG

ò�FXS�����PO��ZDWHU

��WDEOHVSRRQV�VR\�VDXFH

��WHDVSRRQ�SDSULND

��KHDSLQJ�FXS�RI�GDUN�EURZQ�VXJDU�RU�PDSOH�VXJDU��RU�,QGRQHVLDQ�SDOP�VXJDU�

��WDEOHVSRRQ�IUHVK�OLPH�MXLFH

ò�WHDVSRRQ�VDOW

ô�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU

��5LQVH�WKH�VKULPS�XQGHU�FROG�ZDWHU�DQG�GUDLQ�

��+HDW�WKH�RLO�DQG�EXWWHU�LQ�D�ZRN�RYHU�KLJK�KHDW��6DXWp�WKH�JDUOLF�IRU���WR���PLQXWHV
XQWLO�LW�EHFRPHV�D�JROGHQ�EURZQ�DQG�IUDJUDQW�

��&RPELQH�WKH�WRPDWR�SDVWH�DQG�NDIILU�OLPH�OHDYHV�RU�OLPH�]HVW�LQWR�WKH�JDUOLF��VWLU�XQWLO
WKH�SDVWH�LV�GLVVROYHG�

�� 7RVV� LQ� WKH� VKULPS� DQG� DGG� WKH� WRPDWRHV��ZDWHU�� VR\� VDXFH�� SDSULND�� GDUN� EURZQ
VXJDU��OLPH�MXLFH��VDOW��DQG�SHSSHU��6DXWp�IRU�MXVW�DQRWKHU�PLQXWH�XQWLO�VKULPS�KDV�WXUQV
D�EULJKW�RUDQJH�SLQN�FRORU��*DUQLVK�ZLWK�VKUHGGHG�NDIILU�OLPH�OHDYHV�



&ULVS\�6ZHHW�¶Q�6SLF\�&DODPDUL
6RWRQJ�%XPEX�%DOL
,¶YH� KDG� WKH� JUHDW� SOHDVXUH� RI� HDWLQJ� WKLV� VFUXPSWLRXV� GHOLFDF\� LQ� VHYHUDO� RIIWKH�
EHDWHQ�SDWK�UHVWDXUDQWV�LQ�-DNDUWD�DQG�%DOL��)RU�WKH�ORQJHVW�WLPH�,�FRXOG�QRW�ILJXUH�RXW
KRZ� WKH\�JRW� WKH� FDODPDUL� VR� FUXQFK\�� HVSHFLDOO\�ZKHQ�GUHVVHG� LQ� WKLV� WKLFN�� VZHHW�
DQG�VSLF\�VDXFH��)RUWXQDWHO\��RQH�RI�WKH�FKHIV�JDYH�LQ�WR�P\�SHUVLVWHQW�TXHVWLRQV�DQG
KHUH¶V�WKH�VHFUHW²LW¶V�GRQH�E\�ERLOLQJ�DQG�GHHS�IU\LQJ�WKH�VTXLG�WZLFH��WZR�WLPHV�IRU
ERWK�VWHSV��7KLV�GLVK�GRHV�WDNH�D�OLWWOH�WLPH�WR�PDNH��EXW�LV�TXLWH�VLPSOH�DQG�PRUH�WKDQ
ZRUWK�WKH�HIIRUW�
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��OE����NJ��IUHVK�VPDOO�VTXLG�ERGLHV��VOLFHG�LQWR�ULQJV

��WDEOHVSRRQ�RLO��PRUH�IRU�GHHS�IU\LQJ

6DOW�IRU�VSULQNOLQJ

��WDEOHVSRRQV�VZHHW�VR\�VDXFH



��WDEOHVSRRQ�VDPEDO�RHOHN

��%ULQJ�D�IHZ�LQFKHV������FP��RI�ZDWHU�WR�D�YLJRURXV�ERLO�LQ�D�PHGLXP�VL]HG�SRW�RYHU
KLJK�KHDW��2QFH�WKH�ZDWHU�KDV�FRPH�WR�D�ERLO��JHQWO\�VOLGH�WKH�FDODPDUL�LQWR�WKH�ZDWHU�
6LPPHU�IRU���PLQXWHV�DQG�GUDLQ��5HSHDW�WKLV�VWHS�RQFH�PRUH��'UDLQ�WKH�ULQJV�DQG�SDW
GU\�ZLWK�D�SDSHU�WRZHO�

�� +HDW� RLO� IRU� GHHS�IU\LQJ� LQ� D�ZRN� RYHU�PHGLXP� KLJK� KHDW�� 'HHS�IU\� WKH� FDODPDUL
ULQJV� IRU����RU�VR�PLQXWHV�XQWLO�JROGHQ�EURZQ��<RX�PD\�KDYH� WR�GR� WKLV�VWHS� LQ� WZR
KDOYHV�WR�HQVXUH�HQRXJK�VSDFH�IRU�WKH�ULQJV�WR�IORDW�DURXQG��'UDLQ�WKH�ULQJV�RQ�D�SODWH
OLQHG�ZLWK�SDSHU�WRZHOV�DQG�DOORZ�WR�FRRO�IRU�D�IHZ�PLQXWHV�

��1RZ�UHSHDW�VWHS���DJDLQ��ZLWKRXW�KDYLQJ�WR�UHKHDW�WKH�RLO���GHHS�IU\LQJ�WKH�FDODPDUL
IRU� DQRWKHU� ��� RU� VR�PLQXWHV�� 7KLV� WLPH� WKH� FDODPDUL� VKRXOG� FRPH� RXW� D� OLWWOH�PRUH
JROGHQ� DQG� DIWHU� OHDYLQJ� WR� FRRO� DJDLQ� RQ� WKH� SDSHU� WRZHO�� LW� VKRXOG� EH� SHUIHFWO\
FUXQFK\�

��+HDW�WKH�UHPDLQLQJ�WDEOHVSRRQ�RI�RLO�LQ�DQRWKHU�VPDOO�ZRN�RU�VNLOOHW�RYHU�KLJK�KHDW�
6DXWp�WKH�VZHHW�VR\�VDXFH�DQG�VDPEDO�RHOHN�IRU�D�IHZ�VHFRQGV�XQWLO�WKRURXJKO\�PL[HG
EHIRUH�WRVVLQJ�LQ�WKH�FDODPDUL�ULQJV��0L[�WKH�FDODPDUL�DQG�VDXFH�EHIRUH�WUDQVIHUULQJ�WR
D�VHUYLQJ�SODWH��6SULQNOH�ZLWK�VDOW�DQG�VHUYH�LPPHGLDWHO\�



6SLF\�6DXWpHG�&DODPDUL�6DPEDO�&XPL
6SLF\�6DXWpHG�&DODPDUL�LV�P\�IDYRULWH�GLVK�WR�PDNH�IRU�IULHQGV�ZKR�FODLP�WKH\�GRQ¶W
OLNH� FDODPDUL�� 0\� H[SHULHQFH� KDV� EHHQ� WKDW� SHRSOH� WKLQN� WKH\� GRQ¶W� OLNH� FDODPDUL
EHFDXVH� WKH\¶YH� KDG� WKH� H[SHULHQFH� RI� HDWLQJ� RYHUFRRNHG� FDODPDUL� WKDW� IHHOV� OLNH
FKHZLQJ� RQ� UXEEHU� EDQGV�� 7KLV� %DOLQHVH� GLVK� KRZHYHU�� ERDVWV� WKH� TXLQW�HVVHQWLDO
IODYRUV�RI�,QGRQHVLD¶V�SDUDGLVH�LVODQG��FRDWLQJ�OLJKWO\�VDXWpHG�FDODPDUL�ZLWK�IUDJUDQW
JDUOLF��VZHHW�VR\�VDXFH��DQG�WDQJ\��VSLF\�FKLOL��3UHSDULQJ�6SLF\�6DXWpHG�&DODPDUL� LV
VR�TXLFN�DQG�HDV\��\RX�FDQ�VDYH�\RXU�HQHUJ\�IRU�PDNLQJ�PRUH�DIWHU�IULHQGV�DQG�IDPLO\
LQHYLWDEO\� FKDQJH� WKHLU� PLQGV� DERXW� WKLV� WHQGHU� VHDIRRG� GHOLFDF\�� 2QH� WDVWH� RI� WKLV
VZHHW�DQG�VSLF\�GLVK�ZLOO�KDYH�WKH�PRVW�ILQLFN\�HDWHUV�EHFRPLQJ�DUGHQW�FDODPDUL�IDQV�
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��OE������J��FDODPDUL��ERGLHV�RQO\

���JDUOLF�FORYHV

��ODUJH�VKDOORW��VOLFHG

��VPDOO�RQLRQ��\HOORZ�RU�ZKLWH���VOLFHG

��WDEOHVSRRQV�RLO



��WDEOHVSRRQ�EXWWHU

��WDEOHVSRRQV�VDPEDO�RHOHN

��WDEOHVSRRQV�WDPDULQG�FRQFHQWUDWH

��WDEOHVSRRQV�VXJDU

ô�WHDVSRRQ�VDOW

ó�WHDVSRRQ�JURXQG�FRULDQGHU

ó�FXS����PO��ZDWHU

��WDEOHVSRRQV�FKRSSHG�FRULDQGHU�OHDYHV��FLODQWUR���WR�JDUQLVK

��&OHDQ� WKH�FDODPDUL�� ULQVLQJ� WKRURXJKO\��6OLFH� WKH�FDODPDUL� LQWR� VPDOO� ULQJV�DQG� VHW
DVLGH�

��8VLQJ�D�PRUWDU�DQG�SHVWOH�RU�IRRG�SURFHVVRU��JULQG�WKH�JDUOLF��VKDOORW��DQG�RQLRQ�XQWLO
WKH\�EHFRPH�D�VPRRWK�SDVWH�

��+HDW�WKH�RLO�DQG�EXWWHU�LQ�D�ZRN�RU�ODUJH�VNLOOHW�RYHU�KLJK�KHDW��6DXWp�WKH�SDVWH�LQ�WKH
RLO� DQG� EXWWHU� XQWLO� IUDJUDQW� DQG� WUDQVOXFHQW�� DERXW� �� WR� �� PLQXWHV��$GG� WKH� VDPEDO
RHOHN�� WDPD�ULQG��DQG�VXJDU��6WLU�IRU�DQRWKHU�PLQXWH�XQWLO�HYHU\WKLQJ�LV�ZHOO�EOHQGHG�
$GG�WKH�FDODPDUL��VDOW��JURXQG�FRULDQGHU��DQG�ZDWHU��6DXWp�IRU�DQRWKHU���WR���PLQXWHV
XQWLO� WKH�FRULDQGHU�KDV�VKUXQN�VOLJKWO\�DQG�VHUYH� LPPHGLDWHO\��*DUQLVK�ZLWK�FKRSSHG
FRULDQGHU�OHDYHV�



6ZHHW�*ULOOHG�&DODPDUL�6RWRQJ�%DNDU
+DYLQJ�KDG�WKH�EOHVVLQJ�WR�OLYH�LQ�,QGRQHVLD�DV�VRPHWKLQJ�RI�DQ�XSVFDOH�EHDFK�EXP��,
GLVFRYHUHG�RQH�RI�OLIH¶V�PRVW�GHFDGHQW�SDVWLPHV��:KDW�FRXOG�EH�PRUH�LQGXOJHQW�WKDQ
OD\LQJ�DURXQG�RQ�D�SULVWLQH��ZKLWH�VDQG�EHDFK�ZLWK�DEVROXWHO\�QRWKLQJ�DURXQG�H[FHSW
WKH�JHQWO\�ODSSLQJ�ZDYHV�RI�WKH�D]XUH�-DYD�6HD�EHFNRQLQJ"�$GG�WR�WKDW�LPDJH�WKH�VLJKW
RI�MXVW�FDXJKW�VHDIRRG�EHLQJ�JULOOHG�ULJKW�EHIRUH�\RXU�YHU\�H\HV��6PDOO��ZKROH�VTXLGV
DUH� ILUVW�PDULQDWHG� LQ� D� VLPSOH�EDWK�RI� ,QGRQHVLD¶V� IDYRULWH� VDXFH�� VZHHW� VR\� VDXFH�
7KHQ�OLJKWO\�VSULQNOHG�ZLWK�VDOW�EHIRUH�KLWWLQJ�D�IODPLQJ�JULOO��%DUHO\�D�PLQXWH�RQ�HLWKHU
VLGH�UHQGHUV�WKH�FDODPDUL�VXSHU�WHQGHU�ZLWK�ILQJHU�OLFNLQJ�JRRG�FDUDPHOL]DWLRQ�
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��OE������J��EDE\�FDODPDUL�WXEHV��QR�WHQWDFOHV

��WDEOHVSRRQV�VZHHW�VR\�VDXFH

6DOW�IRU�VSULQNOLQJ



��&OHDQ�WKH�FDODPDUL�WXEHV�WKRURXJKO\��ULQVLQJ�ZHOO�XQGHU�FROG�ZDWHU��3RXU�WKH�VZHHW
VR\�VDXFH�RYHU�WKH�FDODPDUL�LQ�D�PHGLXP�VL]HG�ERZO��0DULQDWH�IRU�DW�OHDVW�ò�DQ�KRXU�
RU�XS�WR�RYHUQLJKW�

��3UH�KHDW�RYHQ�WR�KLJK�EURLO�

��/LQH�D�EDNLQJ�VKHHW�ZLWK�DOXPLQXP�IRLO��3ODFH�WKH�FDODPDUL�WXEHV�VLGH�E\�VLGH�RQ�WKH
VKHHW��%URLO�IRU���WR���PLQXWHV�RQ�WKH�ILUVW�VLGH�DQG���PLQXWHV�RQ�WKH�VHFRQG�VLGH�

��5HPRYH�IURP�WKH�EURLOHU�DQG�VSULQNOH�OLJKWO\�ZLWK�VDOW��6HUYH�LPPHGLDWHO\�



&KDSWHU�6L[
5LFH�DQG�1RRGOH�'LVKHV
0DQ\�RI� ,QGRQHVLD¶V�ZRUOG� IDPRXV�GLVKHV�DUH� ULJKW�KHUH� LQ� WKLV� FKDSWHU
LQFOXGLQJ� DOO�WLPH� IDYRULWHV� VXFK� DV� &ODVVLF�1DVL� *RUHQJ� �SDJH� ���� DQG
5LFH�1RRGOHV�ZLWK�0HDWEDOOV� �SDJH� ����� )URP� VDYRU\� VWLU�IULHV� WR� VSLF\
QRRGOH� VRXSV� ODGHQ�ZLWK� JDUOLF�� ,QGRQHVLD¶V� ULFH� DQG� QRRGOH� GLVKHV� DUH
KLJKO\�DGGLFWLYH�FRPIRUW�IRRGV��,Q�DGGLWLRQ�WR�WKH�LQWHUQDWLRQDO�IDYRULWHV�
,¶YH�DOVR�LQFOXGHG�VRPH�OHVVHU�NQRZQ�GLVKHV�WKDW�DUH�FRPPRQO\�HDWHQ�LQ
IDPLO\�KRPHV�DURXQG�,QGRQHVLD��VXFK�DV�)UDJUDQW�*DUOLF�5LFH�6WHZ��SDJH
����



7UDGLWLRQDO�&RFRQXW�5LFH�3ODWWHU�1DVL�/HPDN
1DVL� /HPDN� LV� RQH� RI� WKH�PRVW� SRSXODU� RI� ,QGRQHVLDQ� GLVKHV�� ILQGLQJ� LWV� ZD\� IURP
FDVXDO�VWUHHW�VWDOOV�WR�ILYH�VWDU�KRWHOV��7KHUH�DUH�PDQ\�YDULDWLRQV�RQ�WKLV�ULFK�DQG�IXOO
GLVK��KHUH��,�RIIHU�DFFRPSDQ\LQJ�VLGH�GLVKHV�WR�WKH�IUDJUDQW�FRFRQXW�ULFH�WKDW�DUH�VDYRU\
DQG�VSLF\�ZLWKRXW�VRPH�RI�WKH�KHDYLHU�FXUULHV�RWKHUV�OLNH�WR�XVH��&UHDP\�FRFRQXW�PLON
OHQGV� D� VPRRWK�� VZHHW� IODYRU� WR� UHJXODU� ULFH� ZKLOH� VLGH� GLVKHV� RI� WUDGLWLRQDO� IULHG
FKLFNHQ��VSLF\��VDOWHG�DQFKRYLHV��DQG�IUHVK��FROG�FXFXPEHUV�DGG�D�EDODQFHG�FRQWUDVW�
'HVSLWH�ZKDW� VHHPV� OLNH� TXLWH� D� IHZ� VWHSV�� 7UDGLWLRQDO�&RFRQXW�5LFH� 3ODWWHU� LV� QRW
YHU\�GLIILFXOW�WR�SUHSDUH�DQG��ZLWK�D�ORYHO\�SUHVHQWDWLRQ��LW�FDQ�EH�DQ�LPSUHVVLYH�GLVK
WR�VHUYH�JXHVWV�

��FXSV������J��XQFRRNHG�ULFH

�ò�FXSV������PO��ZDWHU

ô�FXS������PO��FRFRQXW�PLON

ò�WHDVSRRQ�VDOW�IRU�WKH�ULFH���ô�WHDVSRRQ�IRU�WKH�FKLFNHQ

��FKLFNHQ�WKLJKV��ERQH�LQ�DQG�VNLQ�RQ�

ó�WHDVSRRQ�JURXQG�WXUPHULF

ò�WHDVSRRQ�JDUOLF�SRZGHU



ó�WHDVSRRQ�IUHVKO\�JURXQG�SHSSHU

�ò�WDEOHVSRRQV�RLO���IRU�GHHS�IU\LQJ

��FXS�����J��GULHG�VDOWHG�EDE\�DQFKRYLHV

��WDEOHVSRRQ�VDPEDO�RHOHN

��WDEOHVSRRQ�VZHHW�VR\�VDXFH

��ODUJH�FXFXPEHU

&21',0(176

6KULPS�3DVWH�&KLOL�6DXFH�RU�VDPEDO�RHOHN

6KULPS�FKLSV
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��5LQVH�WKH�XQFRRNHG�ULFH�XQGHU�FROG�ZDWHU�XVLQJ�WKH�FRQWDLQHU�RI�D�ULFH�FRRNHU��DQG
FDUHIXOO\� GUDLQ��$GG� WKH� ZDWHU�� FRFRQXW� PLON�� DQG � ò� WHDVSRRQ� RI� VDOW�� VWLUULQJ� WKH
PL[WXUH�WKRURXJKO\�EHIRUH�UHWXUQLQJ�WR�WKH�ULFH�FRRNHU��)ROORZ�LQVWUXFWLRQV�IRU�WKH�ULFH
FRRNHU�DQG�OHW�WKH�ULFH�FRRN�DFFRUGLQJO\�

�� 5LQVH� WKH� FKLFNHQ� XQGHU� FROG� ZDWHU� LQ� D� PHGLXP� VL]HG� ERZO� DQG� GUDLQ� WKHP
WKRURXJKO\��6SULQNOH�WKH�ô�WHDVSRRQ�VDOW��WXUPHULF��JDUOLF��DQG�SHSSHU�HYHQO\�RYHU�WKH
FKLFNHQ�� UXEELQJ� OLJKWO\� DQG� WRVVLQJ� DV� QHFHVVDU\� WR� FRDW�� $OORZ� WKH� FKLFNHQ� WR
PDULQDWH�IRU�D�IHZ�PLQXWHV�

��+HDW�HQRXJK�RLO�WR�GHHS�IU\�WKH�FKLFNHQ�LQ�D�ZRN�RU�ODUJH�SRW�RYHU�PHGLXP�KLJK�KHDW�
2QFH�WKH�RLO�KDV�FRPH�XS�WR�KHDW��JHQWO\�VOLGH�WKH�FKLFNHQ�LQWR�WKH�RLO�ZLWK�WKH�VNLQ�VLGH
GRZQ�DQG�IU\�LW��IU\LQJ�IRU���WR����PLQXWHV�XQWLO�JROGHQ�EURZQ��7XUQ�WKH�FKLFNHQ�RYHU
DQG�FRQWLQXH� IU\LQJ� IRU� DQRWKHU���� WR����PLQXWHV��'UDLQ�RQ�D�SODWH� OLQHG�ZLWK�SDSHU
WRZHOV�EHIRUH�SODFLQJ�RQH�SLHFH�HDFK�RQ���VHUYLQJ�SODWHV�

��+HDW�WKH���ò�WDEOHVSRRQV�RI�RLO�RYHU�PHGLXP�KLJK�KHDW�LQ�D�VPDOO�SDQ��7RVV�LQ�WKH
VDOWHG�EDE\�DQFKRYLHV�DQG�VWLU�IU\�IRU�MXVW�D�PLQXWH�XQWLO�YHU\�OLJKWO\�EURZQHG��6SRRQ
LQ�WKH�VDPEDO�RHOHN�DQG�VZHHW�VR\�VDXFH��FRQWLQXLQJ�WR�VWLU�IU\�IRU�DQRWKHU����VHFRQGV
RU� XQWLO� WKH� DQFKRYLHV� DQG� WKH� VDXFHV� KDYH�PL[HG� WKRURXJKO\��'LYLGH� WKH� DQFKRYLHV
HYHQO\�EHWZHHQ�WKH�IRXU�VHUYLQJ�SODWHV��QHDU�WKH�FKLFNHQ�

��&XW� WKH�FROG�FXFXPEHU� LQ�KDOI�� WKHQ� LQWR� WKLQ�VWLFNV��'LYLGH�HYHQO\�DQG�DUUDQJH� WKH
FXFXPEHU�RQ�WKH�VHUYLQJ�SODWHV�



��3ODFH�WKH�FRFRQXW�ULFH�DORQJVLGH�WKH�FKLFNHQ��DQFKRYLHV��DQG�FXFXPEHU��6HUYH�ZDUP�



&ODVVLF�1DVL�*RUHQJ�,QGRQHVLDQ�)ULHG�5LFH
(YHU\�$VLDQ�FRXQWU\�VHHPV�WR�KDYH�LWV�YHUVLRQ�RI�IULHG�ULFH�DQG�,QGRQHVLD�KDV�LWV�RZQ
VLJQDWXUH�GLVK��,�FDQ¶W�WKLQN�RI�DQRWKHU�GLVK�WKDW�LV�PRUH�ZLGHO\�HDWHQ�LQ�WKH�FRXQWU\�RU
EHWWHU�NQRZQ�E\�WRXULVWV��:KDW�,�ORYH�DERXW�,QGRQHVLD¶V�YHUVLRQ�LV�LWV�GHSWK�RI�IODYRUV�
LW¶V�VDOW\�DQG�VZHHW�UDWKHU�WKDQ�RWKHU��PRUH�EODQG�LQWHUSUHWDWLRQV��$�VXEVWDQWLDO�PHDO�LQ
LWVHOI��&ODVVLF�1DVL�*RUHQJ�LV�VDYRU\�DQG�KHDUW\��PDNLQJ�LW�D�VLPSOH�EXW�DGGLFWLYH�GLVK�
+HUH��,¶P�SURYLGLQJ�DQ�HDV\�DQG�WUDGLWLRQDO�UHFLSH�WKDW�FDQ�EH�FRPELQHG�ZLWK�DQ\�RI
\RXU�IDYRULWH�PHDW�RU�VHDIRRG��WR�FUHDWH�D�VXPSWXRXV�DOO�LQ�RQH�PHDO�
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��WDEOHVSRRQV�RLO

��FORYHV�JDUOLF��PLQFHG

��ODUJH�VKDOORW��PLQFHG

��ODUJH�HJJV

��KHDSLQJ�FXSV������J��FRRNHG�ULFH

��JUHHQ�RQLRQV��VFDOOLRQV���URXJKO\�FKRSSHG

��WDEOHVSRRQV�VR\�VDXFH

��WDEOHVSRRQV�VZHHW�VR\�VDXFH

ò�WHDVSRRQ�VDOW

ó�WHDVSRRQ�JURXQG�WXUPHULF

ò�WHDVSRRQ�JURXQG�FRULDQGHU

*$51,6+(6



��ODUJH�FXFXPEHU��WKLQO\�VOLFHG

��WRPDWR����R]�����J���VOLFHG

��+HDW�WKH�RLO�LQ�D�ODUJH�ZRN�RYHU�KLJK�KHDW��VDXWp�WKH�JDUOLF�DQG�VKDOORW�XQWLO�JROGHQ
EURZQ�DQG�IUDJUDQW�

��&UDFN�WKH�HJJV�LQWR�WKH�ZRN�DQG�VFUDPEOH�TXLFNO\�XQWLO�MXVW�FRRNHG��/RZHU�WKH�KHDW
WR�PHGLXP�KLJK�

�� $GG� WKH� FRRNHG� ULFH�� JUHHQ� RQLRQV�� VR\� VDXFH�� VZHHW� VR\� VDXFH�� DQG� DOO� WKH� GU\
VSLFHV��6WLU�IU\�XQWLO�WKRURXJKO\�PL[HG�IRU�DERXW���WR���PLQXWHV��PDNLQJ�VXUH�WR�VFUDSH
WKH�ERWWRP�RI�WKH�ZRN�VR�WKDW�QRQH�RI�WKH�ULFH�JHWV�EXUQW��6HUYH�YHU\�ZDUP�



&KLFNHQ�5LFH�3RUULGJH�%XEXU�$\DP
,Q� D� FRXQWU\� WKDW� KDV� DQ� DPD]LQJ� DUUD\� RI� GHOLFLRXV� IRRG�� LW¶V� GLIILFXOW� WR� GHWHUPLQH
ZKDW�LV�WKH�QDWLRQDO�IDYRULWH��+RZHYHU��P\�SHUVRQDO�JXHVV�DV�WR�,QGRQHVLD¶V�QDWLRQDO
IDYRULWH�ZRXOG�KDYH�WR�EH�WKH�&KLFNHQ�5LFH�3RUULGJH��7KRXJK�LW¶V�FODVVLILHG�DV�D�W\SH
RI�VRXS��,QGRQHVLDQV�HDW�WKLV�SRUULGJH�WKURXJKRXW�WKH�GD\��,W�LV�VR�SRSXODU�WKDW�VHYHUDO
PDMRU� KRWHOV� DURXQG� WKH� FRXQWU\� GHGLFDWH� PLGQLJKW� EXIIHWV� WR� LW�� 7KHUH� DUH� DOVR� D
QXPEHU�RI����KRXU�KROH�LQ�WKH�ZDOO� MRLQWV� WKDW�VSHFLDOL]H� LQ�PDNLQJ�YDULRXV�YHUVLRQV
RI�WKLV�SRSXODU�SRUULGJH��'XULQJ�P\�FROOHJH�\HDUV��,�ZRXOG�RIWHQ�YLVLW�,QGRQHVLD�ZLWK
IULHQGV�� JRLQJ� RQ� PLGQLJKW� UXQV� WR� WKH� ORFDO� %XEXU� MRLQW� WR� VDWLVI\� WKRVH� ODWH� QLJKW
FUDYLQJV��7KHUH¶V�QRWKLQJ�OLNH�D�VWHDPLQJ�ERZO�RI�&KLFNHQ�5LFH�3RUULGJH�ZLWK�D�KHDY\
VSULQNOLQJ� RI� JUHHQ� RQLRQV� �VFDOOLRQV�� DQG� IULHG� JDUOLF�� JHQHURXVO\� GUL]]OHG� ZLWK
6ULUDFKD�VDXFH�WR�EULQJ�D�FORVH�D�ORQJ�GD\�
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��TXDUWV������OLWHUV��ZDWHU

��ODUJH�FKLFNHQ�EUHDVWV��ERQH�LQ����PHGLXP�FKLFNHQ�EUHDVWV�����OE�����J�

��FXSV������J��FRRNHG�ULFH



�����JDUOLF�FORYHV�VPDVKHG

�ò�WHDVSRRQV�VDOW

*$51,6+

��JUHHQ�RQLRQ��VFDOOLRQ���WKLQO\�VOLFHG

��WDEOHVSRRQV�)ULHG�*DUOLF��SDJH����

��RU���VKULPS�FUDFNHUV

&21',0(176

6ZHHW�VR\�VDXFH

6ULUDFKD�FKLOL�VDXFH

��9LJRURXVO\�ERLO�WKH���TXDUWV����OLWHUV��RI�ZDWHU�LQ�D�ODUJH�SRW�RU�ZRN�RYHU�KLJK�KHDW�
&DUHIXOO\�VOLS� WKH�FKLFNHQ�LQWR� WKH�ERLOLQJ�ZDWHU�DQG�ORZHU� WR�PHGLXP�KLJK�KHDW�DQG
ERLO�WKH�FKLFNHQ�IRU����PLQXWHV��7KHQ�UHPRYH�WKH�FKLFNHQ�DQG�VHW�DVLGH�WR�FRRO�

��6SRRQ�WKH�FRRNHG�ULFH�LQWR�WKH�VWRFN��VWLU�DQG�OHW�LW�VLPPHU�RYHU�PHGLXP�KHDW�IRU���
PLQXWHV��VWLUULQJ�RFFDVLRQDOO\�

��:KLOH� WKH�ULFH� LV�VLPPHULQJ� LQ� WKH�VWRFN��FKRS� WKH�FRROHG�FKLFNHQ� LQWR� WKLQ�VOLYHUV
DQG�UHWXUQ�WR�WKH�VWRFN��DGG�WKH�VPDVKHG�JDUOLF�DQG�VDOW�

�� $GG� WKH� UHPDLQLQJ� �� ò� TXDUWV� ����� OLWHUV�� RI� ZDWHU� DQG� VLPPHU� IRU� DQRWKHU� ��
PLQXWHV� VWLUULQJ� RFFDVLRQDOO\�� 2QFH� WKH� SRUULGJH� KDV� UHDFKHG� D� WKLFN� DQG� VPRRWK
FRQVLVWHQF\�� ODGOH� WKH� SRUULGJH� LQWR� VHUYLQJ� ERZOV�� 6SULQNOH� WKH� JUHHQ� RQLRQ�� )ULHG
*DUOLF��DQG�VKULPS�FUDFNHUV�RYHU�WKH�SRUULGJH�DQG�VHUYH�ZLWK�WKH�VZHHW�VR\�VDXFH�DQG
6ULUDFKD�FKLOL�VDXFH�RQ�WKH�VLGH�



)UDJUDQW�*DUOLF�5LFH�6WHZ�1DVL�%DNPR\
,�PDNH�QR�H[FXVHV�DERXW�DGRULQJ�JDUOLF�DQG�WKLV�)UDJUDQW�*DUOLF�5LFH�6WHZ�EULQJV�RXW
WKH�EHVW�LQ�WKH�SXQJHQW�LQJUHGLHQW��'RQ¶W�EH�LQWLPLGDWHG�E\�WKH�ORQJ�OLVW�RI�LQJUHGLHQWV
KHUH��WKLV�UHFLSH�LV�DFWXDOO\�IDLUO\�HDV\�WR�PDNH�DQG�GRHVQ¶W�WDNH�WRR�PXFK�WLPH�DV�ORQJ
DV�\RX�NHHS�RUJDQL]HG��,QGRQHVLDQV�ORYH�HDWLQJ�WKHLU� ULFH�ZLWK�D�VRXS�GLVK�� W\SLFDOO\
VSRRQLQJ� WKH� VRXS� RU� VWHZ� RYHU� WKH� ULFH�� 7KLV� UHFLSH� LV� ERWK� IRU�PHDW� DQG� VHDIRRG
ORYHUV�DV� LW� LQFRUSRUDWHV�VZHHW�SRUN��FKLFNHQ��DQG�VKULPS�DOO� WRJHWKHU��/LJKWO\�IU\LQJ
WKH�JDUOLF�EHIRUH�FRPELQLQJ�LW� LQWR� WKH�VRXS�FUHDWHV�D�GHOLFLRXVO\�IUDJUDQW�DQG�VWURQJ
DFFHQW�

��FXSV������OLWHUV��FKLFNHQ�VWRFN

��FXSV����OLWHU��ZDWHU

��OE������J��SRUN�ORLQ��FXEHG

��ERQHOHVV��VNLQOHVV�FKLFNHQ�EUHDVWV��FXEHG

��WHDVSRRQ�VDOW�IRU�VRXS���ó�WHDVSRRQ�IRU�WKH�VKULPS�PL[WXUH

��WDEOHVSRRQ�VXJDU

��WDEOHVSRRQ�VZHHW�VR\�VDXFH



)UHVKO\�JURXQG�EODFN�SHSSHU�WR�WDVWH

ò�OE������J��IUHVK�PHGLXP�VKULPS��SHHOHG�DQG�GHYHLQHG

��ODUJH�HJJ

��WDEOHVSRRQV�FRUQVWDUFK

��WDEOHVSRRQV�RLO���PRUH�IRU�GHHS�IU\LQJ

�����FORYHV�JDUOLF��PLQFHG

��FXSV����NJ��IUHVKO\�FRRNHG�ULFH

��WDEOHVSRRQV�FKRSSHG�FRULDQGHU�OHDYHV��FLODQWUR��RU�SDUVOH\��WR�JDUQLVK
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��9LJRURXVO\�ERLO�WKH�FKLFNHQ�VWRFN�DQG�ZDWHU�LQ�D�ODUJH�SRW�RYHU�KLJK�KHDW��$GG�WKH
SRUN�DQG�FKLFNHQ��DORQJ�ZLWK��� WHDVSRRQ�RI�VDOW�DQG�WKH�VXJDU��VZHHW�VR\�VDXFH��DQG
SHSSHU��%RLO�IRU���PLQXWHV��VWLUULQJ�RFFDVLRQDOO\��WKHQ�UHGXFH�WKH�KHDW�WR�ORZ�

��+HDW�VHYHUDO�LQFKHV�RI�RLO�LQ�D�ZRN�RU�D�GHHS�IU\LQJ�SDQ�RYHU�PHGLXP�KLJK�KHDW�

��8VLQJ�D� IRRG�SURFHVVRU��SXUpH� WKH�VKULPS��ó� WHDVSRRQ�RI� VDOW�� HJJ��DQG�FRUQVWDUFK
XQWLO� D� VPRRWK�SDVWH� LV� IRUPHG��8VLQJ� WZR� VPDOO� VSRRQV�� WDNH�GROORSV�RI� WKH� VKULPS
PL[WXUH��PRYLQJ�LW�EDFN�DQG�IRUWK�EHWZHHQ�WKH�VSRRQV�WR�FUHDWH�DQ�REORQJ�EDOO��*HQWO\
GURS� WKH� VKDSHG� PL[WXUH� LQWR� WKH� KRW� RLO�� 5HSHDW� WKLV� VWHS� XQWLO� \RX� KDYH� DV� PDQ\
VKULPS�EDOOV�WKDW�WKH�ZRN�RU�IU\LQJ�SDQ�FDQ�KROG�ZLWKRXW�FURZGLQJ�WKHP�WRR�PXFK��<RX
ZLOO�KDYH� WR�ZRUN�TXLFNO\�KHUH� VR� WKH� VKULPS�EDOOV�GRQ¶W�EXUQ��'HHS� IU\� WKH� VKULPS
EDOOV�IRU�MXVW���WR���PLQXWHV�RQ�HDFK�VLGH�XQWLO�OLJKWO\�JROGHQ��'UDLQ�WKH�VKULPS�EDOOV�RQ
SDSHU� WRZHOV� DQG� VHW� DVLGH� WR� FRRO� EULHIO\�� ,I� \RX� VWLOO� KDYH� DQ\� VKULPS� PL[WXUH
UHPDLQLQJ��VLPSO\�UHSHDW�WKLV�VWHS�XQWLO�\RX�KDYH�XVHG�DOO�RI�LW�

��+HDW�WKH�UHPDLQLQJ���WDEOHVSRRQV�RI�RLO�LQ�D�VPDOO�SDQ�RYHU�KLJK�KHDW��&DUHIXOO\�DGG
WKH�PLQFHG�JDUOLF�DQG�VDXWp�IRU���WR���PLQXWHV�XQWLO�LW�EHFRPHV�D�GHHS�JROGHQ�EURZQ�
5HPRYH�IURP�WKH�KHDW�DQG�LPPHGLDWHO\�VOLS�WKH�JDUOLF��DQG�DQ\�UHPDLQLQJ�RLO��LQWR�WKH
VLPPHULQJ�VRXS�

�� *HQWO\� WRVV� WKH� VKULPS� EDOOV� LQWR� WKH� VRXS�� DQG� VWLU� ZHOO�� /DGOH� WKH� VRXS� LQWR
LQGLYLGXDO�ERZOV�DQG�VHUYH�HDFK�RQH�ZLWK�D�SODWH�RI�VWHDPLQJ�ZKLWH�ULFH��*DUQLVK�ZLWK
FKRSSHG�FRULDQGHU�OHDYHV�RU�SDUVOH\�



&RFRQXW�1RRGOH�6RXS�1\RQ\D�/DNVD
7KLV� &RFRQXW� 1RRGOH� 6RXS� LV� QHDUO\� LGHQWLFDO� WR� &KLFNHQ� 1RRGOH� 6RXS� ZLWK� WKH
H[FHSWLRQ�RI� WZR�YHU\� LPSRUWDQW� LQJUHGLHQWV²FRFRQXW�PLON� DQG� ULFH�QRRGOHV��:KLOH
UHJXODU�&KLFNHQ�1RRGOH�6RXS�LV�FRPIRUWLQJ�DQG�VDYRU\��&RFRQXW�1RRGOH�6RXS�LV�IXOO�
ERGLHG� DQG� FUHDP\�� 8VLQJ� ULFH� QRRGOHV� LQVWHDG� RI� FHOORSKDQH� QRRGOHV� FKDQJHV� WKH
WH[WXUH�RI�WKLV�VRXS�IURP�OLJKW�DQG�VOLSSHU\�WR�D�PRUH�VWDUFK\�DQG�VXEVWDQWLDO�ELWH��7KH
IUDJUDQW� FRFRQXW� PLON� DGGV� D� QHZ� GLPHQVLRQ�� EOHQGLQJ� ZLWK� DOO� WKH� LQJUHGLHQWV� WR
FUHDWH�D�ULFK�DQG�VXFFXOHQW�VWRFN�
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��FXSV������PO��ZDWHU

��FXSV������OLWHUV��FKLFNHQ�VWRFN

�� FKLFNHQ�EUHDVWV� RU� WKLJKV�� VNLQOHVV�� ERQH�LQ� ��ô� OE�� ����� NJ�� RU� �ò� OE� ����� J�
IUHVK�VKULPS��VKHOOHG�DQG�GHYHLQHG



��VWDONV�OHPRQJUDVV�WHQGHU�LQQHU�SDUW�RI�ERWWRP�WKLUG�RQO\��EUXLVHG

������FORYHV�JDUOLF

$SSUR[���ODUJH�SLHFHV�IUHVK�JLQJHU��SHHOHG�DQG�VOLFHG

$SSUR[���ODUJH�SLHFHV�IUHVK�JDODQJDO��SHHOHG�DQG�VOLFHG

��WDEOHVSRRQV�RLO

ò�WHDVSRRQ�JURXQG�WXUPHULF

��FXSV������PO��FRFRQXW�PLON

��WHDVSRRQV�JURXQG�FRULDQGHU

��WHDVSRRQV�VDOW��LI�XVLQJ�XQVDOWHG�FKLFNHQ�VWRFN��DGG���PRUH�WHDVSRRQ�RI�VDOW�

�� R]� ����� J�� GULHG� ULFH� YHUPLFHOOLQRRGOHV�� VRDNHG� LQ� ZDUP� ZDWHU� IRU�ò� KRXU�
GUDLQHG

��KDUGERLOHG�HJJV��VKHOOHG�DQG�VOLFHG

*$51,6+(6

ò�FXS�����J��EHDQ�VSURXWV��ULQVHG�DQG�GUDLQHG

��JUHHQ�RQLRQV��VFDOOLRQV���FXW�LQWR�VPDOO�GLDJRQDO�SLHFHV

��OLPH��FXW�LQWR�ZHGJHV

��WDEOHVSRRQV�)ULHG�6KDOORWV��SDJH����

��WDEOHVSRRQV�FKRSSHG�FRULDQGHU�OHDYHV��FLODQWUR�

6ULUDFKD�FKLOL�VDXFH��RSWLRQDO�

��%ULQJ�WKH�ZDWHU�DQG�FKLFNHQ�VWRFN�WR�D�YLJRURXV�ERLO� LQ�D�ODUJH�SRW�RYHU�KLJK�KHDW�
$GG� WKH�FKLFNHQ�DQG� OHPRQJUDVV��2QFH� WKH� VRXS�KDV�ERLOHG� IRU�D�FRXSOH�RI�PLQXWHV�
UHGXFH�WR�PHGLXP�KHDW�DQG�DOORZ�WKH�VRXS�WR�VLPPHU�IRU�DW�OHDVW�ò�DQ�KRXU��XS�WR���
PLQXWHV�

��:KLOH�WKH�VRXS�LV�VLPPHULQJ��XVLQJ�D�PRUWDU�DQG�SHVWOH�RU�IRRG�SURFHVVRU��JULQG�WKH
JDUOLF��JLQJHU��DQG�JDODQJDO�XQWLO�WKH\�EHFRPH�D�VPRRWK�SDVWH��+HDW�WKH�RLO�LQ�D�VPDOO
SDQ�RYHU�KLJK�KHDW��DQG��VDXWp�WKH�SDVWH�IRU�DERXW���PLQXWHV�XQWLO� LW�EHFRPHV�IUDJUDQW
DQG� MXVW�EHJLQV� WR�EURZQ��7XUQ�RII� WKH�KHDW�DQG�DGG� WKH�JURXQG� WXUPHULF��6DXWp�XQWLO
ZHOO�PL[HG��6HW�DVLGH�

�� 2QFH� WKH� VRXS� KDV� VLPPHUHG� IRU� DW� OHDVW�ò� DQ� KRXU�� UHPRYH� WKH� FKLFNHQ� DQG� VHW
DVLGH�� 6SRRQ� WKH� VDXWpHG� SDVWH� LQWR� WKH� VRXS�� DORQJ� ZLWK� WKH� FRFRQXW� PLON�� JURXQG



FRULDQGHU��DQG�VDOW��VWLUULQJ�WKRURXJKO\��&RQWLQXH�WR�VLPPHU�

��8VLQJ�\RXU�KDQGV�RU� WZR�IRUNV�� WDNH� WKH�FKLFNHQ�PHDW�RII� WKH�ERQHV�DQG�VKUHG� LQWR
WKLQ�VOLYHUV��5HWXUQ�WKH�FKLFNHQ�WR�WKH�VLPPHULQJ�VRXS��7XUQ�WKH�KHDW�WR�KLJK�DJDLQ�DQG
DOORZ�WKH�VRXS�WR�FRPH�WR�D�YLJRURXV�ERLO�DJDLQ�

��:KLOH� WKH� VRXS� FRPHV� XS� WR� WHPSHUDWXUH�� DUUDQJH� WKH� GUDLQHG� QRRGOHV� LQ� VHUYLQJ
ERZOV�� 3ODFH� RQH� HJJ� LQ� HDFK� ERZO�� 7XUQ� WKH� KHDW� RII� DQG� ODGOH� WKH� VRXS� RYHU� WKH
QRRGOHV�LQ�WKH�VHUYLQJ�ERZOV��*DUQLVK�ZLWK�IUHVK�EHDQ�VSURXWV��FKRSSHG�JUHHQ�RQLRQV�
OLPH��)ULHG�6KDOORWV��DQG�FRULDQGHU�OHDYHV��6HUYH�YHU\�ZDUP�



6WLU�IULHG�5LFH�9HUPLFHOOL�%LKXQ�*RUHQJ
6WLU�IULHG�5LFH�9HUPLFHOOL�PD\�VHHP�LGHQWLFDO�WR�6WLU�IU\�1RRGOHV�ZLWK�6KULPS�EXW�LQ
IDFW��KDV�D�YHU\�GLIIHUHQW�IODYRU�DQG�WH[WXUH��7KLV�KDV�EHHQ�RQH�RI�P\�DOO�WLPH�IDYRULWH
QRRGOH�GLVKHV�VLQFH�FKLOGKRRG��$�FODVVLF�,QGRQHVLDQ�GLVK��6WLU�IULHG�5LFH�9HUPLFHOOL
IHDWXUHV�WKLQ�ULFH�VWLFN�QRRGOHV�DQG�LV�OLJKWHU�WKDQ�PRVW�RWKHU�QRRGOH�GLVKHV�WKDW�XVH�HJJ
QRRGOHV�� 0\� YHUVLRQ� XVHV� RQO\� YHJHWDEOHV�� EXW� \RX� FDQ� DGG� DQ\� PHDW�� SRXOWU\�� RU
VKULPS��6DYRU\�DQG�D�OLWWOH�VZHHW��WKLV�GLVK�LV�RQH�RI�WKH�ILUVW�WR�JR�DW�JHW�WRJHWKHUV�
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��OE������J��GULHG�ULFH�YHUPLFHOOL�QRRGOHV

��WDEOHVSRRQV�RLO

�����FORYHV�JDUOLF��ILQHO\�PLQFHG

��ODUJH�HJJV

��FXSV������J��YHU\�WKLQO\�VOLFHG�FDEEDJH�DQG�FDUURWV��FROHVODZ�PL[�

��JUHHQ�RQLRQV��VFDOOLRQV���VOLFHG�LQWR�GLDJRQDOV

��WDEOHVSRRQV�VR\�VDXFH

��ò�WDEOHVSRRQV�VZHHW�VR\�VDXFH

ó�WHDVSRRQ�VDOW

ò�WHDVSRRQ�JURXQG�ZKLWH�SHSSHU

��WHDVSRRQ�SDSULND



��6RDN�WKH�ULFH�YHUPLFHOOL�LQ�ZDUP�ZDWHU�LQ�D�ODUJH�ERZO�IRU�ò�DQ�KRXU�WR���KRXU�XQWLO
VRIW��'UDLQ�WKH�YHUPLFHOOL�DQG�VHW�DVLGH�

��+HDW�WKH�RLO�LQ�D�ODUJH�ZRN�RYHU�KLJK�KHDW��VDXWp�WKH�JDUOLF�XQWLO�OLJKWO\�EURZQHG�DQG
IUDJUDQW�

��&UDFN�WKH�HJJV�LQWR�WKH�ZRN�DQG�VFUDPEOH�XQWLO�WKH�HJJV�DUH�QHDUO\�FRRNHG��$GG�WKH
FDEEDJH�DQG�FDUURWV� DQG�JUHHQ�RQLRQV�� WXUQLQJ� WKH�KHDW�GRZQ� WR�PHGLXP�KLJK��6DXWp
WKRURXJKO\�IRU�MXVW�D�PLQXWH�XQWLO�WKH�FDEEDJH�DQG�FDUURWV�EHJLQ�WR�ZLOW�

�� 7RVV� LQ� WKH� GUDLQHG� YHUPLFHOOL�� VDXFHV�� DQG� GU\� VSLFHV�� 6DXWp� WKH� YHUPLFHOOL
WKRURXJKO\�IRU�DQRWKHU���WR���PLQXWHV��6HUYH�DV�D�YHJHWDULDQ�HQWUpH�RU�DV�D�VLGH�GLVK�WR
DFFRPSDQ\�D�PHDW�RU�SRXOWU\�GLVK�



6WLU�IULHG�1RRGOHV�ZLWK�6KULPS
%DNPLH�*RUHQJ�8GDQJ
7KHUH�DUH�D�IHZ�GLVKHV�DYDLODEOH�LQ�HYHU\�VLQJOH�UHVWDXUDQW�DFURVV�,QGRQHVLD�WKDW�DUH
XQLYHUVDOO\�ORYHG�DQG�UHFRJQL]HG�DV�QDWLRQDO�GLVKHV�DQG�6WLU�IU\�1RRGOHV�ZLWK�6KULPS
LV�RQH�RI�WKRVH�GLVKHV��)RU�PDQ\�RI�P\�FKLOGKRRG�\HDUV��P\�IDPLO\�DQG�,�ZRXOG�RUGHU
WKHVH�QRRGOHV�DW�HYHU\�UHVWDXUDQW�ZH�IUHTXHQWHG��ZKHWKHU�DW�D�VWDWHO\�KRWHO�RU�D�PRGHVW
ORFDO�RQH��5LFK�HJJ�QRRGOHV�DUH�WKH�DOOXULQJ�IDFWRU� LQ�WKLV�GLVK��JHQWO\�VWLU�IULHG�ZLWK
WKLFN��VZHHW�VR\�VDXFH��DQG�VXFFXOHQW�VKULPS��3XQJHQW�JDUOLF��VZHHW�VKDOORWV��DQG�VSLF\
6ULUDFKD�FRPELQH�WR�OHQG�DQ�LQWR[LFDWLQJ�VFHQW�RI�VDYRU\�DQG�VSLF\�DFFHQWV��,QWHQVHO\
JUHHQ�&KLQHVH�EURFFROL�SURYLGHV�WKH�DGGHG�VRXUFH�RI�QXWULHQWV�LQ�WKLV�LUUHVLVWLEOH�GLVK�
WKRXJK�DQ\�OHDI\�JUHHQV�FRXOG�EH�VXEVWLWXWHG��7KHVH�VWLU�IULHG�QRRGOHV�DUH�D�GHOLJKW�IRU
WKH�SDODWH�DQG�D�NDOHLGRVFRSH�RI�YLEUDQW�FRORUV�IRU�WKH�H\HV�
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���R]������J��GULHG�HJJ�QRRGOHV�RU�SDVWD

��WDEOHVSRRQV�RLO

�����FORYHV�JDUOLF��ILQHO\�PLQFHG

��ODUJH�VKDOORW��ILQHO\�PLQFHG



ò�OE������J��IUHVK�PHGLXP�VKULPS��DERXW������VKHOOHG�DQG�GHYHLQHG�ZLWK�WDLOV�OHIW
RQ

��VWDONV�&KLQHVH�EURFFROL��ERN�FKR\��ULQVHG�DQG�FXW�LQWR���LQ�ORQJ�SLHFHV

��JUHHQ�RQLRQV��VFDOOLRQV���VOLFHG

ô�WHDVSRRQ�VDOW

ò�WDEOHVSRRQ�JDUOLF�SRZGHU

��WDEOHVSRRQV�VZHHW�VR\�VDXFH

��WDEOHVSRRQV�6ULUDFKD�FKLOL�VDXFH��RU�DQ\�$VLDQ�FKLOL�VDXFH�
����WHDVSRRQ�JURXQG�ZKLWH�SHSSHU

��%ULQJ�D�PHGLXP�VL]HG�SRW�RI�ZDWHU� WR�D�YLJRURXV�ERLO� LQ�D�PHGLXP�VL]HG�SRW�RYHU
KLJK�KHDW��%RLO�WKH�QRRGOHV�IRU���WR���PLQXWHV�WKHQ�GUDLQ�WKRURXJKO\��6HW�DVLGH�

��+HDW�WKH�RLO�LQ�D�ODUJH�ZRN�RYHU�KLJK�KHDW��VDXWp�WKH�PLQFHG�JDUOLF�DQG�VKDOORW�LQ�WKH
RLO� IRU� DERXW� �� WR� ��PLQXWHV� XQWLO� IUDJUDQW� DQG� WUDQVOXFHQW��7KHQ� DGG� WKH� VKULPS� DQG
VDXWp�WKHP�IRU�DQRWKHU���WR���PLQXWHV��XQWLO�WKH�VKULPS�DUH�D�EULJKW�SLQN�RUDQJH�FRORU
RQ�ERWK�VLGHV�

��5HGXFH�WKH�KHDW�WR�PHGLXP�DQG�DGG�WKH�&KLQHVH�EURFFROL�DQG�JUHHQ�RQLRQ��VWLU�IU\LQJ
TXLFNO\�

��$GG� WKH�QRRGOHV��DORQJ�ZLWK� WKH�VDOW��JDUOLF�SRZGHU��VZHHW�VR\�VDXFH��FKLOL� VDXFH�
DQG� ZKLWH� SHSSHU�� 7RVV� XQWLO� WKH� QRRGOHV�� YHJHWDEOHV�� DQG� DOO� WKH� LQJUHGLHQWV� DUH
WKRURXJKO\�PL[HG�� WDNLQJ�FDUH� WR� IROG� WKH�QRRGOHV�RYHU�ZLWK� WKH� VSDWXOD� VR�DV�QRW� WR
EUHDN�WKHP��7UDQVIHU�WR�D�ODUJH�SODWWHU�RU�ERZO�DQG�VHUYH�KRW�



5LFH�1RRGOH�6RXS�ZLWK�0HDWEDOOV
%LKXQ�.XDK
0\�XQFOH�DQG�DXQW�XVHG�WR�RZQ�D�VPDOO�UHVWDXUDQW��ZKHUH�RQH�RI�WKHLU�VSHFLDOWLHV�ZDV
5LFH� 1RRGOH� 6RXS� ZLWK� 0HDWEDOOV�� /LYLQJ� LQ� WKH� 8QLWHG� 6WDWHV� GXULQJ� SDUW� RI� P\
FKLOGKRRG��,�RQO\�KDG�WKH�FKDQFH�WR�YLVLW�P\�XQFOH��DXQW�DQG�FRXVLQV�GXULQJ�VXPPHUV
DQG�ZLQWHU�KROLGD\V��(DWLQJ�DW�WKHLU�UHVWDXUDQW�ZDV�RQH�RI�WKH�EHVW�SDUWV�RI�JRLQJ�KRPH
WR�$VLD��(YHU\�WLPH�WKH\�NQHZ�WKDW�P\�IDPLO\�ZDV�FRPLQJ��WKH\¶G�SUHSDUH�WKH�DGXOWV¶
WDEOH�DQG�NLGV¶�WDEOH��6PDOOHU�DQG�VKRUWHU�WKDQ�WKH�DGXOWV¶�WDEOH��WKH�NLGV¶�WDEOH�ZRXOG
DOUHDG\� EH� ODGHQ� ZLWK� SLSLQJ� KRW� ERZOV� RI� 5LFH� 1RRGOH� 6RXS� ZLWK� 0HDWEDOOV�
RYHUIORZLQJ�ZLWK�EHHI�DQG�SRUN�PHDWEDOOV��IULHG�JDUOLF��DQG�JUHHQ�RQLRQV��VFDOOLRQV��
6R\�VDXFH��VZHHW�VR\�VDXFH��DQG�DOO�W\SHV�RI�VSLF\�FKLOL�VDXFHV�VDW�QHDUE\��ZDLWLQJ�WR
WXUQ� WKH� SULVWLQH� ZKLWH� QRRGOHV� LQWR� D� ERZO� RI� KRW� ODYD�� 7KH� JLUOV� DQG� ,� KDG
FRPSHWLWLRQV�DV�WR�ZKR�FRXOG�HDW�WKH�VSLFLHVW�VRXS�DQG�,�DOZD\V�ZRQ�EXW�QRW�ZLWKRXW
KDYLQJ�WR�WDNH�VLSV�RI�FRRO��FRFRQXW�ZDWHU�
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��R]������J��GULHG�ULFH�YHUPLFHOOL�QRRGOHV

��WDEOHVSRRQV�RLO



����FORYHV�JDUOLF��PLQFHG

��FXSV����OLWHU��ZDWHU

��FXSV����OLWHU��FKLFNHQ�VWRFN

���R]������J��IUR]HQ�RU�IUHVK�PHDWEDOOV��ILVK��EHHI��RU�SRUN�

��WHDVSRRQ�VDOW

��WHDVSRRQV�VR\�VDXFH

��VWDONV�PXVWDUG�JUHHQV��RU�DQ\�OHDI\�$VLDQ�JUHHQV���ULQVHG��VOLFHG�LQWR�OHQJWKV

*$51,6+(6

��JUHHQ�RQLRQV��VFDOOLRQV���ILQHO\�FKRSSHG

��WDEOHVSRRQV�)ULHG�*DUOLF��SDJH����

��WDEOHVSRRQV�)ULHG�6KDOORWV��SDJH����

6ULUDFKD�FKLOL�VDXFH��RSWLRQDO�

��6RDN�WKH�ULFH�QRRGOHV�LQ�ZDUP�ZDWHU�LQ�D�ODUJH�ERZO�IRU�DW�OHDVW�ò�DQ�KRXU��'UDLQ
DQG�VHW�DVLGH�

��+HDW�WKH�RLO�LQ�D�ODUJH�SRW�RYHU�KLJK�KHDW�DQG�VDXWp�WKH�JDUOLF�IRU���WR���PLQXWHV�XQWLO
LW�WXUQV�JROGHQ�EURZQ�DQG�IUDJUDQW��3RXU�LQ�WKH�ZDWHU�DQG�FKLFNHQ�VWRFN�DQG�EULQJ�LW�WR
D�YLJRURXV�ERLO�

��*HQWO\�WRVV�LQ�WKH�PHDWEDOOV��VDOW��DQG�VR\�VDXFH��6LPPHU�RYHU�PHGLXP�KLJK�KHDW�IRU
��PLQXWHV�EHIRUH�UHPRYLQJ�IURP�WKH�KHDW��$GG�WKH�PXVWDUG�JUHHQV�DQG�VWLU�WKRURXJKO\�

��'LYLGH�WKH�GUDLQHG�QRRGOHV�HYHQO\�LQWR���VHUYLQJ�ERZOV��/DGOH�WKH�YHU\�KRW�VRXS�DQG
PHDWEDOOV� RYHU� WKH� QRRGOHV�� *DUQLVK� ZLWK� FKRSSHG� JUHHQ� RQLRQV�� )ULHG�*DUOLF�� DQG
)ULHG�6KDOORWV��6HUYH�LPPHGLDWHO\�



1RRGOH�6RXS�ZLWK�6SLQDFK
%DNPLH�.DQJNXQJ
1RRGOH� 6RXS� ZLWK� 6SLQDFK� ERDVWV� D� P\ULDG� RI� LQJUHGLHQWV� WKDW�� ZKHQ� FRPELQHG�
FUHDWHV�D�VHQVXDO�H[SORVLRQ�RI�IODYRUV��5LFK�HJJ�QRRGOHV�ZLWK�D�FXUO\�WH[WXUH�DUH�WKH
IRXQGDWLRQ� RI� WKLV� UHFLSH�� OD\HUHG� XQGHUQHDWK� VZHHW�� JDUOLFN\� FKLFNHQ� PRUVHOV�� DQG
VDXWpHG�PXVKURRPV��)UHVK�ZDWHU�VSLQDFK��NDQJNXQJ��LV�D�PHOORZ�IODYRUHG�YHJHWDEOH
WKDW�DGGV�DQ�DOOXULQJ�VZLUO�RI�YLEUDQW�JUHHQV��DQG�KHDOWK\�DQWLR[LGDQWV���1RRGOH�6RXS
ZLWK� 6SLQDFK� FRQMXUHV� RQH� RI� WKH� PRVW� KXPRURXV� PHPRULHV� RI� P\� HDUOLHU� \HDUV²
ILQGLQJ�P\�IDWKHU��ZKRP�ZH�WKRXJKW�ZDV�DW�DQ�LPSRUWDQW�PHHWLQJ��DW�WKH�ORFDO�QRRGOH
VKRS� E\� KLV� RIILFH� VOXUSLQJ� RQ� WKLV� ZRQGHUIXO� VRXS� DIWHU� KDYLQJ� SRVWSRQHG� KLV
VXSSRVHGO\�FUXFLDO�PHHWLQJ��<HV��WKH\�DUH�WKDW�JRRG�
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��OE������J��GULHG�HJJ�QRRGOHV

��WDEOHVSRRQV�RLO

�����FORYHV�JDUOLF��PLQFHG



ò�FXS������J��GLFHG�ZKLWH�RQLRQ

��SLHFHV����OE�����J��ERQHOHVV��VNLQOHVV�FKLFNHQ�EUHDVWV��GLFHG

��WDEOHVSRRQ�JURXQG�EURZQ�EHDQ�VDXFH

��R]������J��VWUDZ�PXVKURRPV

�ò�WDEOHVSRRQV�VR\�VDXFH

ò�WDEOHVSRRQ�VZHHW�VR\�VDXFH

*URXQG�ZKLWH�SHSSHU�WR�WDVWH

��TXDUWV����OLWHUV��FKLFNHQ�VWRFN

ò� OE� ����� J��ZDWHU� VSLQDFK� �NDQJNXQJ��� HQGV� WULPPHG�� RU�ò� OE� ����� J�� UHJXODU
VSLQDFK�ULQVHG�DQG�GUDLQHG

ò�WHDVSRRQ�VDOW

��JUHHQ�RQLRQV��VFDOOLRQV���ULQVHG�DQG�VOLFHG

��WDEOHVSRRQV�)ULHG�*DUOLF��SDJH������WR�JDUQLVK

��%ULQJ�WKH�ZDWHU�WR�D�YLJRURXV�ERLO�LQ�D�ODUJH�SRW�RU�ZRN�RYHU�KLJK�KHDW��$GG�WKH�GU\
HJJ�QRRGOHV�DQG�JHQWO\�VWLU�DURXQG�IRU���WR���PLQXWHV��8VH�D�IRUN�WR�VKDNH�WKH�QRRGOHV
DURXQG�DV�WKH\�EHJLQ�WR�FRPH�DSDUW��'UDLQ�WKH�FRRNHG�QRRGOHV�DQG�GLYLGH�HTXDOO\�LQWR
��VHUYLQJ�ERZOV�

��+HDW� WKH�RLO� LQ�D�PHGLXP�VL]HG�VNLOOHW�RU�ZRN�RYHU�KLJK�KHDW�� VDXWp� WKH�JDUOLF�DQG
RQLRQ�XQWLO�OLJKWO\�EURZQHG�DQG�IUDJUDQW��IRU�DERXW���WR���PLQXWHV�

��7RVV�LQ�WKH�FKLFNHQ�DQG�EHDQ�VDXFH��DQG�VWLU�IU\�WKRURXJKO\�IRU���WR���PLQXWHV��$GG
WKH�PXVKURRP��VR\�VDXFH��VZHHW�VR\�VDXFH��DQG�ZKLWH�SHSSHU��&RQWLQXH�WR�VWLU�IU\�IRU
DQRWKHU���WR���PLQXWHV��6SRRQ�WKH�LQJUHGLHQWV�RYHU�WKH�QRRGOHV�LQ�WKH�VHUYLQJ�ERZOV�

��%ULQJ�WKH�VWRFN�WR�D�YLJRURXV�ERLO�LQ�D�ODUJH�SRW��7XUQ�RII�WKH�KHDW�DQG�JHQWO\�SODFH
WKH�ZDWHU�VSLQDFK� LQ� WKH�VWRFN�DORQJ�ZLWK� WKH�VDOW��6WLU�XQWLO� WKRURXJKO\�PL[HG��/DGOH
WKH�VRXS�RYHU�WKH�QRRGOHV��VSULQNOH�ZLWK�JUHHQ�RQLRQV�DQG�VHUYH�LPPHGLDWHO\�



6DYRU\�)ODW�5LFH�1RRGOHV
.ZHH�7LDXZ
,QGRQHVLD¶V�FXLVLQH�VKRZFDVHV�D�EURDG�UDQJH�RI�SURIRXQG�LQIOXHQFHV�IURP�QHLJKERULQJ
FXOWXUHV� WKDW�� DW� VRPH� SRLQW� LQ� KLVWRU\�� LQWURGXFHG� GLIIHUHQW� LQJUHGLHQWV� WR� WKH� QDWLYH
FKHIV�� 7KURXJK� WKH� GHFDGHV�� WKLV� GLVK�� IHDWXULQJ� ODUJH�� IODW� ULFH� QRRGOHV�� ZDV� QHYHU
UHQDPHG� IURP� LWV� RULJLQDO� &KLQHVH� QDPH�� .ZHH� 7LDXZ� KDV� EHHQ� DGRSWHG� LQWR
PDLQVWUHDP�,QGRQHVLDQ�FXOLQDU\�ODQJXDJH��,�ORYH�WKH�VRIW��WKLFN�WH[WXUH�RI�WKH�IODW��ZLGH
ULFH� QRRGOHV�� ZKLFK� EHDXWLIXOO\� DEVRUE� WKH� YDULRXV� VSLFHV� DQG� VDXFHV� XVHG� LQ� WKH
UHFLSH��(DFK�ELWH�\LHOGV�WKH�GHOLFLRXV�WDVWH�RI�WKLFN�EODFN�VR\�VDXFH�DQG�R\VWHU�VDXFH�
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��OE������J��ODUJH��GULHG�IODW�ULFH�QRRGOHV��ULYHU�QRRGOHV�RU�KRIXQ�

��ERQHOHVV��VNLQOHVV�FKLFNHQ�EUHDVWV

��WDEOHVSRRQV�RLO

������FORYHV�JDUOLF��PLQFHG

��ODUJH�VKDOORWV��PLQFHG

��WDEOHVSRRQV�WKLFN�EODFN�VR\�VDXFH

��WDEOHVSRRQV�VR\�VDXFH



��WDEOHVSRRQV�R\VWHU�VDXFH

ó�WHDVSRRQ�JURXQG�ZKLWH�SHSSHU

ò�FXS������PO��ZDWHU

��JUHHQ�RQLRQV��VFDOOLRQV���ULQVHG�DQG�VOLFHG�GLDJRQDOO\�LQWR���LQ������FP��OHQJWKV

��FXS������J��IUHVK�EHDQ�VSURXWV

��6RDN�WKH�ULFH�QRRGOHV�LQ�ZDUP�ZDWHU�IRU�DW�OHDVW�ò�DQ�KRXU��'UDLQ�DQG�VHW�DVLGH�

��'LFH�WKH�FKLFNHQ�EUHDVWV�DQG�VHW�DVLGH�

��+HDW�WKH�RLO�LQ�D�ODUJH�ZRN�RYHU�KLJK�KHDW��DGG�WKH�JDUOLF�DQG�VKDOORWV�DQG�VDXWp�IRU��
WR���PLQXWHV�XQWLO�IUDJUDQW�DQG�OLJKWO\�EURZQHG�

��7RVV�LQ�WKH�FKLFNHQ�SLHFHV�DQG�VWLU�IU\�IRU���WR���ò�PLQXWHV�

��$GG�WKH�GUDLQHG�QRRGOHV�WR�WKH�ZRN��6WLU�IU\�IRU�DERXW���PLQXWHV��WDNLQJ�FDUH�WR�IROG
WKH�QRRGOHV�RYHU�ZLWK�WKH�VSDWXOD�VR�DV�QRW�WR�EUHDN�WKHP��5HGXFH�WKH�KHDW�WR�PHGLXP
KLJK�

��$GG� WKH� WKLFN�EODFN� VR\� VDXFH�� VR\� VDXFH�� R\VWHU� VDXFH��ZKLWH� SHSSHU�� DQG�ZDWHU�
7RVV� WKH� QRRGOHV� WR� PL[� DOO� WKH� LQJUHGLHQWV� ZHOO�� $GG� WKH� JUHHQ� RQLRQ� DQG� EHDQ
VSURXWV��7RVV�DJDLQ�XQWLO�ZHOO�PL[HG�DQG�VHUYH�LPPHGLDWHO\�



&KDSWHU�6HYHQ
9HJHWDEOHV
,I� ,� KDG� WR� FKRRVH� RQH� DVSHFW� RI� ,QGRQHVLDQ� FXLVLQH� WKDW� QHYHU� IDLOV� WR
DPD]H�PH��LW�ZRXOG�KDYH�WR�EH�KRZ�YLEUDQW�DQG�LQWHQVH�WKH�IODYRUV�DUH�LQ
WKHLU�YHJHWDEOH�GLVKHV��7KHVH�,QGRQHVLDQ�GLVKHV�JR�EH\RQG�WKH�W\SLFDO�RU
PXQGDQH� VWLU�IULHV� IRXQG� LQ� RWKHU� FXLVLQHV�� +HIW\� TXDQWLWLHV� RI� JDUOLF
DORQJ� ZLWK� D� ZLGH� DUUD\� RI� ,QGRQHVLDQ� KHUEV� DQG� VSLFHV� �LQFOXGLQJ
VKULPS�SDVWH�DQG�FKLOL�SHSSHUV��DUH�XVHG�WR�IODYRU�DOO�W\SHV�RI�YHJHWDEOHV�
LQFOXGLQJ�QXWULWLRXV�HJJSODQW�DQG�ZDWHU�VSLQDFK�



3DQ�IULHG�7RIX�2PHOHW�7DKX�7HOXU
7KHUH�DUH�GLVKHV�IURP�P\�FKLOGKRRG�GD\V�WKDW�VHHPHG�VR�VLPSOH�DQG�,�WRRN�WKHP�IRU
JUDQWHG�ZKHQHYHU�P\�PRWKHU�PDGH�WKHP��,�WKRXJKW�,�FRXOG�DOZD\V�KDYH�3DQ�IULHG�7RIX
2PHOHW�ZKHQHYHU� ,� IHOW� OLNH� LW��ZKHUHYHU� ,�ZDV²DIWHU�DOO�� LW�ZDV� MXVW� WRIX�DQG�HJJV�
$IWHU� PRYLQJ� RXW� RI� P\� SDUHQWV¶� KRXVH�� ,� GLGQ¶W� JHW� WR� HDW� WKLV� GLVK� IRU� \HDUV�� QRW
EHFDXVH� LW¶V� GLIILFXOW� WR� SUHSDUH�� EXW� LURQLFDOO\� EHFDXVH� ZKHQHYHU� WKH� IDPLO\� ZDV
WRJHWKHU��ZH�ZRXOG� HDW� IDQFLHU��PRUH� FRPSOH[�GLVKHV�� ,� ILQDOO\� JRW�P\�KDQGV�RQ�P\
PRWKHU¶V�UHFLSH�DQG�QRZ�DP�DEOH�WR�VDWLVI\�P\�FUDYLQJ�IRU�WKLV�RPHOHW�ZLWK�LWV�VZHHW
DQG�VDYRU\�VDXFH��7KLV� LV� UHDOO\�D�FODVVLF� ,QGRQHVLDQ�GLVK�DQG� LV� WKH�SHUIHFW�ZD\� WR
VWDUW� WKH� GD\�� ZLWK� VRPHWKLQJ� WKDW� WDVWHV� ZRQGHUIXO� DQG� JLYHV� D� XQLTXH� WZLVW� WR� D
WUDGLWLRQDO�EUHDNIDVW�IDYRULWH�
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��ODUJH�HJJV

ó�WHDVSRRQ�VDOW

��FDNH�ILUP�WRIX����R]������J�



��WDEOHVSRRQ�RLO

��WDEOHVSRRQV�SDUVOH\��URXJKO\�FKRSSHG

6$8&(

ò�WDEOHVSRRQ�RLO

��FORYHV�JDUOLF

ò�WDEOHVSRRQ�JURXQG�UHG�FKLOL�SHSSHU

ò�WDEOHVSRRQ�GULHG�VKULPS�SDVWH��,QGRQHVLDQ�WHUDVL�RU�7KDL�VKULPS�SDVWH�

��WDEOHVSRRQV�VZHHW�VR\�VDXFH

ò�WDEOHVSRRQ�IUHVKO\�VTXHH]HG�OLPH�MXLFH

��:KLVN�WKH�HJJV�ZLWK�WKH�VDOW�LQ�D�ODUJH�ERZO�XQWLO�ZHOO�PL[HG�DQG�VOLJKWO\�IURWK\����WR
��PLQXWHV��WKHQ�VHW�DVLGH�

��'UDLQ�WKH�WRIX�DQG�FXW�LQWR�VPDOO�ò��LQFK�FXEHV��0L[�LQ�ZLWK� WKH�ZKLVNHG�HJJV�DQG
JHQWO\�VWLU�VR�WKH�HJJ�FRDWV�DOO�WKH�WRIX�FXEHV�

��0DNH� WKH�6DXFH�E\�KHDWLQJ�ò� WDEOHVSRRQ� RI� RLO� LQ� D� VPDOO� SDQ� RYHU�PHGLXP�KLJK
KHDW��3DQ�IU\�WKH�JDUOLF�DQG�JURXQG�UHG�FKLOL�SHSSHU�IRU�DERXW���PLQXWH�XQWLO�WKH�FKLOL
SHSSHU� GULHV� XS��$OORZ� IRU� DGHTXDWH� YHQWLODWLRQ�� DV� IU\LQJ� FKLOL� SHSSHU� ZLOO� FDXVH
WHDUV�DQG�FRXJKLQJ�

��*ULQG� WKH� IULHG� JDUOLF�� DQG� FKLOL� SHSSHU�ZLWK� WKH� VKULPS�SDVWH� XVLQJ� D�PRUWDU� DQG
SHVWOH�RU�IRRG�SURFHVVRU��XQWLO�D�VPRRWK�SDVWH�LV�IRUPHG��7UDQVIHU�WR�D�VPDOO�ERZO�DQG
SRXU�LQ�WKH�VZHHW�VR\�VDXFH�DQG�OLPH�MXLFH��6WLU�XQWLO�WKRURXJKO\�FRPELQHG�

�� +HDW� D� ZRN� RYHU� PHGLXP� KLJK� KHDW�� $IWHU� LW¶V� KHDWHG�� DGG� �� WDEOHVSRRQ� RI� RLO�
&DUHIXOO\� SRXU� WKH� WRIX� HJJ� PL[WXUH� LQWR� WKH� ZRN�� 8VLQJ� D� VSDWXOD�� JHQWO\� SXVK� WKH
FRRNHG� HJJ�PL[WXUH� WRZDUGV� WKH�PLGGOH�ZKLOH� VOLJKWO\� WLSSLQJ� WKH�ZRN� LQ� D� FLUFXODU
PRWLRQ�WR�NHHS�WKH�UXQQ\�SDUW�RI�WKH�HJJV�PRYLQJ�WRZDUGV�WKH�RXWVLGH��%\�GRLQJ�WKLV�
\RX�ZRQ¶W�HQG�XS�ZLWK�D�WKLFN��XQFRRNHG�SRUWLRQ�LQ�WKH�PLGGOH��0DNH�VXUH�WKDW�WKH�WRIX
FXEHV� DUH� HYHQO\� GLVWULEXWHG� WKURXJKRXW� WKH� RPHOHW�� &RRN� RQ� RQH� VLGH� IRU� �� WR� �
PLQXWHV� XQWLO� VOLJKWO\� JROGHQ� RQ� WKH� ERWWRP�� 7KHQ� IOLS� DQG� FRRN� IRU� DQRWKHU� �� WR� �
PLQXWHV� RQ� WKH� RWKHU� VLGH��*HQWO\� VOLGH� WKH� RPHOHW� RQWR� D� VHUYLQJ� SODWH��'UL]]OH� WKH
6DXFH�RYHU�WKH�WRIX�RPHOHW�DQG�VHUYH�LPPHGLDWHO\�



*UHHQ�%HDQV�LQ�6ZHHW�6R\�7XPLV�.DFDQJ�3DQMDQJ
:LWK� VLPSOH� WHFKQLTXHV�� IUHVK� LQJUHGLHQWV�� DQG� DURPDWLF� KHUEV� DQG� VSLFHV�� HYHU\GD\
YHJHWDEOHV�WDNH�RQ�D�QHZ�FKDUDFWHU��*UHHQ�%HDQV�LQ�6ZHHW�6R\�LV�DV�VLPSOH�DV�LW�JHWV�
ZLWK�YHU\�OLWWOH�SUHSDUDWLRQ�DQG�D�VKRUW�FRRNLQJ�WLPH��6DYRU\�DQG�QXWULWLRXV�RQ�LWV�RZQ�
LW�DOVR�VHUYHV�DV�D�ZRQGHUIXO�VLGH�GLVK�WR�PHDWV�RU�SRXOWU\��$�OLWWOH�VZHHW��D�OLWWOH�VDOW\�
DQG�DV�PXFK�VSLFH�DV�\RX�ZDQW�WR�DGG��WKLV�,QGRQHVLDQ�VWLU�IU\�OHQGV�LQWHQVH�IODYRUV�WR
FULVS��IUHVK�JUHHQ�EHDQV�
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�ó�OE������J��JUHHQ�EHDQV��ULQVHG��WULPPHG��DQG�VOLFHG

ò�WDEOHVSRRQ�RLO

��WDEOHVSRRQ�EXWWHU

��FORYHV�JDUOLF��ILQHO\�PLQFHG

����ELUG¶V�H\H�FKLOL�SHSSHUV��VOLFHG�WKLQO\�RQ�WKH�GLDJRQDO��RSWLRQDO�

�ò�WDEOHVSRRQV�VZHHW�VR\�VDXFH

�ò�WDEOHVSRRQV�UHJXODU�VR\�VDXFH

��WDEOHVSRRQ�VDPEDO�RHOHN�SDVWH



��+HDW�WKH�RLO�DQG�EXWWHU�LQ�D�ZRN�RYHU�KLJK�KHDW��2QFH�WKH�EXWWHU�KDV�PHOWHG��WRVV�LQ
WKH� JDUOLF� DQG�� LI� XVLQJ�� WKH� FKLOL� SHSSHUV�� 6DXWp� WKH� JDUOLF� DQG� SHSSHUV� XQWLO� OLJKWO\
EURZQHG�DQG�IUDJUDQW�

��$GG�WKH�JUHHQ�EHDQV��VZHHW�VR\�VDXFH��VR\�VDXFH��DQG�VDPEDO�RHOHN��6DXWp�IRU�MXVW
DERXW���PLQXWH�XQWLO�WKH�JUHHQ�EHDQV�DUH�FULVS�EXW�WHQGHU��6HUYH�RQ�D�EHG�RI�VWHDPHG
ZKLWH�ULFH�RU�DV�D�VLGH�GLVK�WR�PHDW�RU�SRXOWU\�GLVKHV�



6SLF\�3RWDWR�6WLU�IU\�6DPEDO�*RUHQJ�.HQWDQJ
%HIRUH� WKH� LQWURGXFWLRQ� RI�$PHULFDQ� IDVW� IRRG� LQWR� ,QGRQHVLD�� WKHUH� ZHUH� QR� VXFK
WKLQJV� DV� )UHQFK� IULHV�� 6SLF\� 3RWDWR� 6WLU�IU\� LV� ,QGRQHVLD¶V� RZQ� YHUVLRQ� RI� )UHQFK
IULHV��ZLWK� D�PLOOLRQ� WLPHV�PRUH� IODYRU� DQG� IDU� OHVV� JXLOW�� 3DQ�URDVWLQJ� WKH� SRWDWRHV
JLYHV� WKHP� WKH� JROGHQ� FULVS� H[WHULRU� HYHU\RQH� ORYHV�� ZKLOH� ORWV� RI� JDUOLF�� FKLOL
SHSSHUV�� DQG� VZHHW� VR\� VDXFH� FRPELQH� WR� FUHDWH� D� VDYRU\� JOD]H� WKDW�PDNHV�PRXWKV
ZDWHU�DV�WKH�ILUVW�VFHQW�RI�WKH�GLVK�ZDIWV�WKURXJK�WKH�DLU��7KRXJK�,QGRQHVLDQV�W\SLFDOO\
VHUYH�WKLV�DV�D�VLGH�GLVK��,�ORYH�HDWLQJ�LW�DV�D�KHDOWKLHU�VQDFN�DOWHUQDWLYH�ZKHQHYHU�,�JHW
D�)UHQFK�IU\�FUDYLQJ�

6(59(6���$6�$�6,'(�',6+
35(3$5$7,21�7,0(�������0,187(6
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����FORYHV�JDUOLF��PLQFHG

����ELUG¶V�H\H�FKLOL�SHSSHUV�RU�ó�ò�WHDVSRRQ�GULHG�FKLOL�IODNHV



ò�WHDVSRRQ�VXJDU

��WDEOHVSRRQV�RLO

��SRWDWRHV��SHHOHG�DQG�FXEHG���ò�OE�����J�

��WDEOHVSRRQV�VZHHW�VR\�VDXFH

ò�WHDVSRRQ�VDOW

��*ULQG� WKH� JDUOLF�� FKLOL� SHSSHUV�� DQG� VXJDU� LQWR� D� VPRRWK� SDVWH� XVLQJ� D�PRUWDU� DQG
SHVWOH�RU�IRRG�SURFHVVRU�

��+HDW�D�ZRN�RYHU�KLJK�KHDW��$GG�WKH�RLO�DQG�VDXWp�WKH�SDVWH�XQWLO�IUDJUDQW�IRU�DERXW��
PLQXWH��5HGXFH�WKH�KHDW�WR�PHGLXP�KLJK�

��&DUHIXOO\�SODFH�WKH�FXEHG�SRWDWRHV�LQ�WKH�ZRN�DQG�VWLU�IU\�IRU���WR����PLQXWHV�XQWLO
WKH�SRWDWRHV�DUH�JROGHQ�DQG�FULVS�RQ�WKH�RXWVLGH�

��7RVV�LQ�WKH�VDOW�DQG�VZHHW�VR\�VDXFH��VWLU�IU\LQJ�IRU�DQRWKHU�PLQXWH�XQWLO�WKRURXJKO\
PL[HG��7DNH�FDUH� WR� IROG� WKH�SRWDWRHV�RYHU�ZKHQ�VWLU�IU\LQJ� LQVWHDG�RI�PDVKLQJ� WKHP
ZLWK�WKH�VSDWXOD��6HUYH�DV�DQ�DFFRPSDQLPHQW�WR�D�PHDW�RU�SRXOWU\�GLVK�



%XWWHUQXW�6TXDVK�&XUU\�.DUH�/DEX
7KH� VTXDVK� DQG�SXPSNLQ� IDPLO\� LV� YHU\�SRSXODU� LQ� FHUWDLQ� UHJLRQV�RI� WKH� ,QGRQHVLD�
ZLWK�PRVW�GLVKHV�SUHSDUH�WKHP�DV�HLWKHU�FXUULHV�RU�GHVVHUWV��'RQ¶W�EH�LQWLPLGDWHG�E\
DOO�WKH�LQJUHGLHQWV�OLVWHG²WKH\�DUH�DOO�UHDGLO\�DYDLODEOH�DW�$VLDQ�JURFHU\�VWRUHV��,I�\RX
FDQ¶W� ILQG� SDOP� VXJDU� �JXOD� MDZD�� DQG� WDPDULQG� FRFHQWUDWH�� \RX� FDQ� VXEVWLWXWH� GDUN
EURZQ� VXJDU� DQG� OLPH� MXLFH�� :KHQHYHU� SRVVLEOH� WKRXJK�� WU\� WR� XVH� WKH� RULJLQDO
LQJUHGLHQWV� EHFDXVH� DQ\� VXEVWLWXWLRQV� ZLOO� LQHYLWDEO\� DOWHU� WKH� IODYRUV�� &RPELQLQJ
FUHDP\�� VSLFHG� FRFRQXW� PLON� ZLWK� DURPDWLF� KHUEV�� WKLV� GLVK� LV� WHQGHU�� VDYRU\�� DQG
VZHHW�DOO�DW�RQFH��%XWWHUQXW�6TXDVK�&XUU\�LV�D�RQH�SRW�PHDO�WKDW�LV�HDV\�WR�SUHSDUH�DQG
NHHSV�LQ�WKH�UHIULJHUDWRU�IRU�XS�WR�D�IHZ�GD\V�
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��EXWWHUQXW�VTXDVK������J�

�����FORYHV�JDUOLF

��ODUJH�VKDOORW

����ELUG¶V�H\H�FKLOL�SHSSHUV��ILQHO\�FKRSSHG��RSWLRQDO�

ò�WDEOHVSRRQ�ILQHO\�FKRSSHG�JDODQJDO�RU�JLQJHU



��WDEOHVSRRQ�RLO

��VWDONV�OHPRQJUDVV��WHQGHU�LQQHU�SDUW�RI�ERWWRP�WKLUG�RQO\��ILQHO\�PLQFHG

��WHDVSRRQ�FXUU\�SRZGHU

��FXS������PO��FRFRQXW�PLON

��WDEOHVSRRQV�GDUN�EURZQ�VXJDU�RU�PDSOH�VXJDU��RU�,QGRQHVLDQ�SDOP�VXJDU�

�ò�WDEOHVSRRQV�WDPDULQG�FRQFHQWUDWH�RU�GULHG�WDPDULQG

��VWDU�DQLVH�SRGV

ó�FXS� NDIILU� OLPH� OHDYHV�� ORRVHO\� SDFNHG� DQG� ULQVHG� ���� OHDYHV�� RU� �� WHDVSRRQV
OLPH�]HVW

��WHDVSRRQ�VDOW

��WHDVSRRQ�JURXQG�FRULDQGHU

��3HHO�WKH�VNLQ�RII�RI�WKH�VTXDVK��6OLFH�WKH�VTXDVK�LQWR�ELWH�VL]H�FKXQNV�DQG�VHW�DVLGH�

��*ULQG� WKH�JDUOLF�� VKDOORW�� FKLOL�SHSSHUV�� DQG�JDODQJDO�RU�JLQJHU�XVLQJ�D�PRUWDU� DQG
SHVWOH�RU�IRRG�SURFHVVRU��XQWLO�WKH\�IRUP�D�VPRRWK�SDVWH�

��3ODFH�D�ODUJH�SRW�RU�ZRN�RYHU�KLJK�KHDW��$GG�WKH�RLO�DQG�VDXWp�WKH�SDVWH�DORQJ�ZLWK
WKH�OHPRQJUDVV�DQG�FXUU\�SRZGHU�XQWLO�IUDJUDQW��DERXW���PLQXWHV�

��3RXU�LQ�WKH�FRFRQXW�PLON�DQG�JHQWO\�VSRRQ�LQ�WKH�VTXDVK��6WLU� WKRURXJKO\�DQG�DOORZ
WKH�FRFRQXW�PLON�WR�FRPH�WR�D�YLJRURXV�ERLO��7KHQ�WXUQ�WKH�KHDW�GRZQ�WR�PHGLXP�KLJK�

��$GG�WKH�GDUN�EURZQ�VXJDU��WDPDULQG��VWDU�DQLVH�SRGV��OLPH�OHDYHV��VDOW��DQG�JURXQG
FRULDQGHU� WR� WKH� VWHZ�� 6WLU� XQWLO�ZHOO�PL[HG�� 6LPPHU� IRU� ��� WR� ���PLQXWHV� XQWLO� WKH
VTXDVK�LV�IRUN�WHQGHU��6HUYH�ZLWK�VWHDPHG�ZKLWH�ULFH�



6WLU�IULHG�:DWHU�6SLQDFK�ZLWK�6KULPS�3DVWH
.DQJNXQJ�&DK�7HUDVL
.DQJNXQJ� LV� NQRZQ� DV� ZDWHU� VSLQDFK� LQ� WKH� ZHVWHUQ� KHPLVSKHUH�� ,W¶V� QRW� WR� EH
FRQIXVHG� ZLWK� ZDWHUFUHVV� RU� SRWDWR� OHDYHV�� DOWKRXJK� WKH� ODWWHU� DSSHDU� GHFHSWLYHO\
VLPLODU��:DWHU�VSLQDFK�LV�ULFK�LQ�DQWL�R[LGDQW�QXWULHQWV�DQG�HVVHQWLDO�ILEHUV��7KLV�LV�RQH
YHJHWDEOH�GLVK�WKDW�HYHQ�NLGV�LQ�,QGRQHVLD�ORYH�WR�HDW�EHFDXVH�RI�WKH�VZHHW�VR\�VDXFH
DQG�VSLF\�FKLOL��%H�DZDUH�WKDW�VWLU�IU\LQJ�WKH�VKULPS�SDVWH�PD\�FDXVH�VRPH�SHRSOH�ZKR
DUH� XQDFFXVWRPHG� WR� 6RXWKHDVW� $VLDQ� FXLVLQH� WR� UXQ� IRU� WKHLU� OLYHV� GXH� WR� WKH
XQPLVWDNDEO\�SRWHQW�DURPD�
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��OE������J��ZDWHU�VSLQDFK��NDQJNXQJ��RU�UHJXODU�VSLQDFK

�ò�WDEOHVSRRQV�RLO

�����FORYHV�JDUOLF��ILQHO\�PLQFHG



��ODUJH�VKDOORW��ILQHO\�PLQFHG

����ELUG¶V�H\H�FKLOL�SHSSHUV��PLQFHG

ò�WDEOHVSRRQ�GULHG�VKULPS�SDVWH��,QGRQHVLDQ�WHUDVL�RU�7KDL�VKULPS�SDVWH�

��WDEOHVSRRQV�VZHHW�VR\�VDXFH

ó�WHDVSRRQ�VDOW

ò�FXS������PO��ZDWHU

��5LQVH� WKH�ZDWHU� VSLQDFK�DQG�GUDLQ� WKRURXJKO\��7ULP�RII� DQ\� WRXJK� VWHPV�RU�ZLOWHG
OHDYHV�� &XW� WKH� VWHPV� LQWR� ��LQFK� ���FP�� ORQJ� SLHFHV� DOO� WKH� ZD\� WR� WKH� OHDYHV�
6HSDUDWH�WKH�VWHPV�IURP�WKH�OHDYHV�DQG�VHW�DVLGH�

�� +HDW� D� ODUJH� ZRN� RYHU� KLJK� KHDW��$GG� WKH� RLO� DQG� VDXWp� WKH� JDUOLF�� VKDOORW�� FKLOL
SHSSHUV��DQG�VKULPS�SDVWH�IRU���WR���PLQXWHV�

��3ODFH�WKH�ZDWHU�VSLQDFK�VWHPV�LQWR�WKH�ZRN�ILUVW��VWLU�IU\LQJ�IRU�D�FRXSOH�RI�PLQXWHV
WR�VRIWHQ�WKH�VWHPV��7KHQ�DGG�WKH�UHVW�RI�WKH�ZDWHU�VSLQDFK�DQG�TXLFNO\�VWLU�IU\��$GG�WKH
VDOW��VZHHW�VR\�VDXFH��DQG�ZDWHU� WR�WKH�ZDWHU�VSLQDFK��7RVV�WRJHWKHU� WKRURXJKO\�XQWLO
DOO�WKH�VDXFHV�DQG�VSLFHV�DUH�PL[HG�ZHOO�ZLWK�WKH�VSLQDFK��$V�VRRQ�DV�WKH�OHDYHV�DUH
ZLOWHG��WKH�GLVK�LV�UHDG\��6HUYH�LPPHGLDWHO\�



6DPEDO�(JJSODQW�6DPEDO�7HURQJ
7KH� RULJLQV� RI� WKLV� GLVK� DUH� XQFOHDU�� EXW� LW� SUREDEO\� LV� RULJLQDOO\� D� &KLQHVH� RU
6XQGDQHVH�GLVK��7KH�6XQGDQHVH�SHRSOH�OLYH�LQ�WKH�ZHVWHUQ�KDOI�RI�WKH�LVODQG�RI�-DYD�LQ
,QGRQHVLD�� 7KLV� OXVFLRXV� HJJSODQW� GLVK� LV� H[WUHPHO\� SRSXODU� LQ� WKH� FDSLWDO� FLW\� RI
-DNDUWD�DQG�VXUURXQGLQJ�DUHDV��(JJSODQW�KDV�ORWV�RI�QXWULHQWV�DQG�DQG�ZKHQ�FRPELQHG
ZLWK� VKULPS� SDVWH� FKLOL�� UHVXOWV� LQ� D� GLVK� SDFNHG� ZLWK� ILEHU�� 7KLV� LV� D� JUHDW
DFFRPSDQLPHQW�WR�DQ\�PDLQ�GLVK�RU�HYHQ�RQ�LWV�RZQ�DV�WKH�PDLQ�FRXUVH��VHUYHG�RQ�WRS
RI�D�EHG�RI�KRW�MDVPLQH�ULFH�
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��FORYHV�JDUOLF

����ELUG¶V�H\H�FKLOL�SHSSHUV�RU�����WDEOHVSRRQV�VDPEDO�RHOHN

��WDEOHVSRRQ�GULHG�VKULPS�SDVWH��,QGRQHVLDQ�WHUDVL�RU�7KDL�VKULPS�SDVWH�

�ò� OE� ����� J�� HJJSODQW� ����� ODUJH�� ORQJ� SXUSOH� $VLDQ� HJJSODQWV� RU� �� JOREH



HJJSODQW�

��WDEOHVSRRQV�RLO

ò�FXS������PO��ZDWHU

��WDEOHVSRRQV�VZHHW�VR\�VDXFH

��*ULQG�WKH�JDUOLF��FKLOL�SHSSHUV��DQG�VKULPS�SDVWH�XVLQJ�D�PRUWDU�DQG�SHVWOH�RU�IRRG
SURFHVVRU��XQWLO�LW�EHFRPHV�D�VPRRWK�SDVWH��6HW�DVLGH�

��$IWHU�WULPPLQJ�RII�WKH�HQGV�RI�WKH�HJJSODQW��VOLFH�LW�LQWR�ELWH�VL]H�FKXQNV�

��+HDW� D�ZRN�RYHU�PHGLXP�KLJK�KHDW��$GG� WKH�RLO� DQG� VDXWp� WKH�GULHG� VKULPS�SDVWH
PL[WXUH�IRU���WR���PLQXWHV�XQWLO�WKH�NLWFKHQ��DQG�SUREDEO\�WKH�UHVW�RI�WKH�KRXVH��LV�ILOOHG
ZLWK�LWV�XQPLVWDNDEO\�SXQJHQW�DURPD�

��7RVV� LQ� WKH� HJJSODQW� DQG� TXLFNO\� VWLU�IU\�� 3RXU� LQ� WKH�ZDWHU� DQG� VZHHW� VR\� VDXFH�
5HGXFH� WKH� KHDW� WR� PHGLXP� KLJK� DQG� FRQWLQXH� WR� VDXWp� IRU� D� IHZ� PLQXWHV� XQWLO� WKH
HJJSODQW�LV�IRUN�WHQGHU��6HUYH�ZLWK�VWHDPHG�ULFH�



&KDSWHU�(LJKW
'HVVHUWV
$� TXLFN� VDPSOLQJ� RI� ,QGRQHVLDQ� GHVVHUWV� ZLOO� LPPHGLDWHO\� GHPRQVWUDWH
WKDW� WKLV� QDWLRQ� LV� VWLOO� YHU\� IRQG� RI� KRPHVW\OH� FDNHV� DQG� FRQIHFWLRQV
PDGH� ZLWK� QDWXUDO� LQJUHGLHQWV� UDWKHU� WKDQ� SURFHVVHG� DQG� RYHUO\� VZHHW
PDQXIDFWXUHG� SURGXFWV�� 0RVW� RI� WKH� GHVVHUWV� LQ� WKLV� FKDSWHU� IHDWXUH
,QGRQHVLD¶V� VSHFWDFXODU� DUUD\� RI� WURSLFDO� IUXLWV�� 6ZHHW� 3RWDWRHV� LQ
&RFRQXW�0LON��SDJH������ZLWK�LWV�H[RWLF�SDQGDQ�OHDYHV�DQG�SDOP�VXJDU�LV
SHUIHFW� IRU� FROG� GD\V�� ZKLOH� WKH� QDWLRQDO� IDYRULWH�� 7URSLFDO� 6KDYHG� ,FH
ZLWK�)UXLW��LV�DV�YLVXDOO\�VWXQQLQJ�DV�LW�LV�IODYRUIXO�DQG�LGHDO�IRU�KRW�VXOWU\
GD\V�



'XWFK�,QGR�&UrSHV�ZLWK�3DOP�6XJDU�'DGDU
%HODQGD
6HYHUDO� KXQGUHG� \HDUV� RI� 'XWFK� RFFXSDWLRQ� KDG� SURIRXQG� HIIHFWV� RQ� ,QGRQHVLD
V
FXLVLQH��+RZHYHU��LQ�WKH�\HDUV�VLQFH�LQGHSHQGHQFH��PDQ\�IRRGV�ZKRVH�URRWV�DUH�IRXQG
LQ� WKH� FRORQLDO� SHULRG� DUH� QRZ� WKRXJKW� WR� EH� SXUHO\� ,QGRQHVLDQ� VLQFH� WKH� \RXQJHU
JHQHUDWLRQV�FRRN�DQG�HDW�WKHP�ZLWKRXW�UHDOL]LQJ�WKH�LPSDFW�RI�KLVWRU\�RQ�WKHLU�FXLVLQH�
'DGDU� %HODQGD� LV� VLPLODU� WR� )UHQFK� FUrSHV� GLVK� DOWKRXJK� WKH� FRQGLPHQWV� XVHG� DUH
XQLTXH�WR�,QGRQHVLD��7KLV�GHVVHUW�LV�D�VRXUFH�RI�IRQG�PHPRULHV�DV�,�UHFDOO�VKDULQJ�WKHVH
FUpSHV�ZLWK�P\�SDUHQWV�DQG�VLVWHUV�DW�D�PRXQWDLQ�WRS�UHVRUW�LQ�,QGRQHVLD�FDOOHG�3XQFDN
3DVV��:LWK�WKH�FROG�ZLQGV�EORZLQJ�DQG�RYHUORRNLQJ�WKH�OXVK�WHD�EXVKHV��ZH�HQMR\HG
WKHVH�FUrSHV�ZLWK�D�VWHDPLQJ�FXS�RI�UREXVW�-DYDQHVH�FRIIHH�
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��ODUJH�HJJV����ZKROH�DQG���MXVW�WKH�ZKLWHV�

��FXS������PO��PLON



����WHDVSRRQ�VDOW

ô�FXS������J��DOO�SXUSRVH�IORXU

��WHDVSRRQ�YDQLOOD�H[WUDFW

ò�WDEOHVSRRQ�EXWWHU�IRU�WKH�JOD]H�����WDEOHVSRRQV�IRU�WKH�FUrSHV

��WDEOHVSRRQV�GDUN�EURZQ�VXJDU�RU�PDSOH�VXJDU��RU�,QGRQHVLDQ�SDOP�VXJDU�

�ò�WDEOHVSRRQV�ZDWHU

&RQIHFWLRQHUV�VXJDU�IRU�GXVWLQJ

��:KLVN�WKH�HJJV��PLON��VDOW��IORXU��DQG�YDQLOOD�LQ�D�ODUJH�PL[LQJ�ERZO�XQWLO�VPRRWK�

��+HDW�D�QRQ�VWLFN�SDQ�RYHU�PHGLXP�KLJK�KHDW�DQG�PHOW�ò�WDEOHVSRRQ�RI�EXWWHU��2QFH
WKH�EXWWHU�KDV�PHOWHG��SRXU�D�PHGLXP�VL]HG�ODGOH�RI�WKH�EDWWHU�LQWR�WKH�SDQ�DQG�TXLFNO\
PRYH�WKH�SDQ�DURXQG�WR�VSUHDG�WKH�EDWWHU�HYHQO\�WR�IRUP�D�WKLQ�FRDW��&RRN�RQ�WKH�ILUVW
VLGH�IRU�DERXW���PLQXWH�EHIRUH�XVLQJ�D�IODW�VSDWXOD�WR�IOLS�RYHU�DQG�FRRN�IRU�DQRWKHU���
VHFRQGV��%RWK�VLGHV�VKRXOG�EH�OLJKWO\�JROGHQ��5HSHDW�WKH�DERYH�VWHSV�XQWLO�WKH�EDWWHU�LV
JRQH�

��$UUDQJH�WKH�SDQFDNHV�RQ�VHUYLQJ�SODWHV�

�� ,Q� D� VPDOO� ERZO��PLFURZDYH� WKH�GDUN�EURZQ� VXJDU� DQG�ZDWHU� IRU���� VHFRQGV�� VWLU
XQWLO�LW�KDV�D�VPRRWK��V\UXS�FRQVLVWHQF\��$OWHUQDWLYHO\��ERLO�WKH�*XOD�-DZD�DQG�ZDWHU�LQ
D�VPDOO�SRW��VWLUULQJ�XQWLO�GLVVROYHG��$GG�ò�WDEOHVSRRQ�RI�EXWWHU�DQG�PL[� WKRURXJKO\�
'UL]]OH� WKH� V\UXS� RYHU� WKH� FUHSHV� DQG� GXVW� ZLWK� FRQIHFWLRQHUV� VXJDU�� 6HUYH
LPPHGLDWHO\�



6ZHHW�3RWDWRHV�LQ�&RFRQXW�0LON�.RODN
.RODN�KDV�LWV�URRWV�LQ�(DVWHUQ�-DYD��ZKHUH�,�VSHQW�VHYHUDO�FKLOGKRRG�\HDUV��,�ORYH�WKLV
ZDUP�GHVVHUW�RQ�D�FROG�HYHQLQJ�RU�HYHQ�DV�D�VQDFN�LQ�WKH�DIWHUQRRQV��7URSLFDO�IUXLWV
DQG� D� VZHHW� SRWDWR� DUH� JHQWO\� ERLOHG� LQ� FRFRQXW� PLON� WKDW� LV� WKHQ� VZHHWHQHG� ZLWK
-DYDQHVH�VXJDU��JXOD�MDZD���$OVR�JUHDW�ZKHQ�\RX¶UH�QRW� IHHOLQJ�ZHOO� IURP�D�FROG�RU
IOX��WKLV�GHVVHUW�LV�VHUYHG�ZDUP�DQG�ZLOO�VDWLVI\�\RXU�VZHHW�WRRWK��,W¶V�GLIILFXOW�WR�ILQG
,QGRQHVLDQ�UHVWDXUDQWV�RYHUVHDV�WKDW�VHUYHV�WKLV�KHDUW\�GHVVHUW�EXW�\RX�FDQ�PDNH�LW�DW
KRPH�DQG�,¶P�VXUH�\RX¶OO�IDOO�LQ�ORYH�ZLWK�LW�
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��FXSV������PO��ZDWHU

��FXSV������PO��FRFRQXW�PLON

ò�WHDVSRRQ�VDOW

ô�FXS������J��GDUN�EURZQ�VXJDU�RU�PDSOH�VXJDU��RU�,QGRQHVLDQ�SDOP�VXJDU�



+DQGIXO� RI� SDQGDQXV� OHDYHV� �RU� D� IHZ� GURSV� RI� SDQGDQXV� HVVHQFH� RU� YDQLOOD
H[WUDFW�

��ODUJH�VZHHW�SRWDWR��FXW�LQWR�ELWH�VL]H�FKXQNV

��ODUJH�ULSH�EDQDQDV��VOLFHG�LQWR�ELWH�VL]H�FKXQNV

��FDQ����R]�����J��MDFNIUXLW��GUDLQHG�DQG�FXW�LQWR�WKLQ�VOLYHUV

��%RLO�WKH�ZDWHU�DQG�FRFRQXW�PLON�LQ�D�PHGLXP�VL]HG�SRW�RYHU�KLJK�KHDW�

�� 2QFH� WKH� FRFRQXW� PLON� DQG� ZDWHU� KDYH� FRPH� WR� D� YLJRURXV� ERLO�� ORZHU� WKH
WHPSHUDWXUH� WR� PHGLXP� DQG� VLPPHU� JHQWO\�� $GG� WKH� VDOW�� GDUN� EURZQ� VXJDU�� DQG
SDQGDQXV�OHDYHV�DQG�VWLU�ZHOO�

�� 6OLGH� LQ� WKH� VZHHW�SRWDWR�FKXQNV�DQG� VLPPHU� IRU����PLQXWHV�XQWLO� WKH�SRWDWRHV�DUH
IRUN�WHQGHU�

��$GG�WKH�EDQDQDV�DQG�MDFNIUXLW��VLPPHU�IRU�DQRWKHU����PLQXWHV��6HUYH�ZDUP�



%DQDQD�&KLI�IRQ�&DNH�.XH�3LVDQJ
$WWHQGLQJ�WKH�1LOD�&KDQGUD�&XOLQDU\�$FDGHP\�ZKHQ�,�ZDV����\HDUV�ROG�ZDV�QRW�HDV\�
1R�RQH�WRRN�PH�VHULRXVO\��HVSHFLDOO\�WKH�WHDFKHUV��2Q�RXU�ILUVW�GD\��ZH�OHDUQHG�KRZ�WR
PDNH� VHYHUDO� GHVVHUWV�� �1LOD�&KDQGUD�ZDV� IDPRXV� IRU� KHU� VFUXPSWLRXV� GHVVHUWV� DQG
ZDV�HYHQ�LQ�WKH�*XLQQHVV�%RRN�RI�:RUOG�5HFRUGV�IRU�PDNLQJ�WKH�ODUJHVW�ZHGGLQJ�FDNH
DW�VRPH�SRLQW���7KDW�VDPH�QLJKW�DW�KRPH��,�GHFLGHG�LW�ZDV�WLPH�WR�SURYH�WR�HYHU\RQH
WKDW�QRW�RQO\�ZDV�,�JURZQ�XS�HQRXJK�WR�EH�LQ�D�FRRNLQJ�FODVV�ZLWK�DGXOWV��EXW�WKDW�,�KDG
PRUH� SDVVLRQ� WKDQ� DQ\� DGXOW� WKHUH�� 6R� ,� FKRVH� WR� EDNH� D� %DQDQD� &KLIIRQ� &DNH� DQG
SURXGO\�EURXJKW�LW�IRU�P\�WHDFKHUV�WR�WDVWH�WKH�QH[W�PRUQLQJ��7KH\�GLGQ¶W�EHOLHYH�WKDW�,
KDG�PDGH� LW� XQWLO�P\�PRWKHU� FRUURERUDWHG� WKH� IDFW� WKDW� ,� KDG� LQGHHG� EDNHG� LW� DOO� E\
P\VHOI�� +HUH� LV� P\� YHUVLRQ� RI� WKLV� ULFK� DQG� PRLVW� %DQDQD� &KLIIRQ� &DNH�� WKDW� ,¶YH
DOWHUHG�WKURXJK�WKH�\HDUV�WR�XVH�LQJUHGLHQWV�DYDLODEOH�LQ�:HVWHUQ�PDUNHWV�
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�ó�FXSV������J��XQVDOWHG�EXWWHU�DW�URRP�WHPSHUDWXUH���IRU�JUHDVLQJ

���ODUJH�HJJV�����\RONV�DQG���ZKLWHV�

��WDEOHVSRRQV�FRQGHQVHG�PLON



�ô�FXSV������J��VXJDU

ò�WDEOHVSRRQ�SXUH�YDQLOOD�H[WUDFW

��FXSV������J��DOO�SXUSRVH�IORXU

��WHDVSRRQ�EDNLQJ�SRZGHU

ò�WHDVSRRQ�VDOW

��ULSH�EDQDQDV��PDVKHG

��3UHKHDW�WKH�RYHQ�WR�����)������&���*UHDVH�D���LQFK�����FP��URXQG�EDNLQJ�SDQ�ZLWK
EXWWHU�

��%HDW�RU�PL[�WRJHWKHU�WKH�HJJV��FRQGHQVHG�PLON��VXJDU��DQG�YDQLOOD�LQ�D�ERZO�IRU���
PLQXWHV�RQ�KLJK�VSHHG�XQWLO�WKH�EDWWHU�ULVHV�DQG�QHDUO\�GRXEOHV�LQ�YROXPH�

��$GG�WKH�IORXU��EDNLQJ�SRZGHU��DQG�VDOW��ZKLVNLQJ�IRU�DQRWKHU���PLQXWHV�

��%HDW�RU�PL[� WKH�EXWWHU� LQ�D�VHSDUDWH�ERZO�XQWLO� IOXII\�� WKHQ�EOHQG� WRJHWKHU�ZLWK� WKH
PDVKHG�EDQDQDV�XQWLO�WKRURXJKO\�FRPELQHG�

��*HQWO\� IROG� WRJHWKHU� WKH� EDQDQD� EXWWHU�PL[WXUH�ZLWK� WKH� HJJ� EDWWHU� XQWLO� LW� LV�ZHOO
PL[HG��'R�QRW�XVH�DQ�HOHFWULF�PL[HU�IRU�WKLV�VWHS��8VH�D�ODUJH�VSRRQ�RU�VSDWXOD�

��3RXU�WKH�EDWWHU�LQWR�WKH�EDNLQJ�SDQ�DQG�EDNH�IRU����PLQXWHV�WR���KRXU�XQWLO�D�VNHZHU
LQVHUWHG�FRPHV�RXW�MXVW�PRLVW�EXW�QRW�ZHW�ZLWK�EDWWHU��7KH�H[WHULRU�RI�WKH�FDNH�VKRXOG
EH�JROGHQ�EURZQ��$OORZ�WR�FRRO�IRU����PLQXWHV�RU�VR�EHIRUH�FXWWLQJ�



%DQDQD�)ULWWHUV�3LVDQJ�*RUHQJ
2QH�RI�WKH�PRVW�EHORYHG�IRRGV�LQ�,QGRQHVLD��%DQDQD�)ULWWHUV�DUH�ERWK�D�GHVVHUW�DQG�D
VQDFN�IRU�ORFDOV��7KLV�VLPSOH�FRPIRUW�IRRG�LV�VR�SRSXODU�WKDW�LW¶V�VROG�HYHU\ZKHUH�LQ
,QGRQHVLD�� IURP� ILYH�VWDU� KRWHOV� WR� VWUHHW� VWDOOV� RQ� GLUW� URDGV�� ,I� \RX� HYHU� KDYH� WKH
FKDQFH� WR�YLVLW� ,QGRQHVLD�DQG�SDUWDNH� LQ� WKH�PDG� WUDIILF�RQ�\RXU�ZD\� WR�VRPH� ORYHO\
GHVWLQDWLRQ��\RX�FDQ�EH�VXUH�WKDW�D�\RXQJ��KDUG�ZRUNLQJ�FKLOG�ZLOO�UXQ�XS�WR�\RXU�FDU
ZLQGRZ�DWWHPSWLQJ�WR�VHOO�\RX�D�FRXSOH�RI�EDQDQD�IULWWHUV��7KURXJK�FRXQWOHVV�DWWHPSWV�
,¶YH� SHUIHFWHG� WKLV� UHFLSH� WKDW� LV� RQH� RI� WKH�PRVW� SRSXODU� ZLWK�P\� RZQ� IDPLO\� DQG
IULHQGV��,W�KDV�D�OLJKWO\�FULVS�H[WHULRU�DQG�LV�VRIW�DQG�VZHHW�RQ�WKH�LQVLGH�
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2LO�IRU�GHHS�IU\LQJ

��ODUJH�ULSH�EDQDQDV��SHHOHG



�ò�FXSV������J��VHOI�ULVLQJ�IORXU

��ODUJH�HJJV

ò�WHDVSRRQ�VDOW

ò�WHDVSRRQ�EDNLQJ�SRZGHU

ò�FXS������PO��FRFRQXW�PLON

ò�FXS������PO��FOXE�VRGD

6ZHHWHQHG�FRQGHQVHG�PLON�IRU�GUL]]OLQJ��RSWLRQDO�

��+HDW� WKH�RLO� LQ�D� ODUJH�ZRN�RU� IU\HU�RYHU�PHGLXP�KLJK�XQWLO� WKH�RLO� UHDFKHV�����)
�����&��� $OWHUQDWLYHO\�� LI� \RX� GRQ¶W� KDYH� D� FRRNLQJ� WKHUPRPHWHU�� \RX� FDQ� VWLFN� D
FKRSVWLFN�LQ�WKH�RLO�DQG�LI�EXEEOHV�DSSHDU�WKHQ�WKH�RLO�LV�KRW�HQRXJK�

��&XW�WKH�SHHOHG�EDQDQDV�LQ�KDOI��8VLQJ�WKH�SDOP�RI�\RXU�KDQG��JHQWO\�SUHVV�GRZQ�RQ
HDFK�RI�WKH�EDQDQD�KDOYHV�WR�VOLJKWO\�IODWWHQ�LW��6HW�WKH�EDQDQDV�DVLGH�

��0L[�WRJHWKHU�WKH�IORXU��HJJV��VDOW��EDNLQJ�SRZGHU��FRFRQXW�PLON��DQG�FOXE�VRGD�LQ�D
ODUJH�PL[LQJ�ERZO�XQWLO�D�VPRRWK�FRQVLVWHQF\�LV�DFKLHYHG�

��&RDW�WKH�EDQDQDV�WKRURXJKO\�LQ�WKH�EDWWHU�DQG�JHQWO\�VOLS�WKHP�RQH�DW�D�WLPH�LQWR�WKH
KRW� RLO�� )U\� D� IHZ� EDQDQDV� DW� D� WLPH� DQG� GRQ¶W� RYHUFURZG� WKHP� RU� WKH\� ZLOO� VWLFN
WRJHWKHU��2QFH�D�EDQDQD�KDV�WXUQHG�JROGHQ�EURZQ�RQ�RQH�VLGH��DIWHU�DERXW���PLQXWH�RU
VR��JHQWO\�IOLS�LW�RYHU�DQG�FRRN�IRU�DERXW�DQRWKHU�PLQXWH�XQWLO�WKH�RWKHU�VLGH�LV�JROGHQ�
'UDLQ�RQ�SDSHU�WRZHOV�DQG�VHUYH�ZDUP�DV�LV�RU�GUL]]OHG�ZLWK�FRQGHQVHG�PLON�



,FHG�6ZHHW�<RXQJ�&RFRQXWV
(V�.HODSD�0XGD
$�EHDXWLIXO�DVSHFW�RI�DXWKHQWLF��QDWLYH�,QGRQHVLDQ�FXLVLQH�LV� WKH�XVH�RI�IUHVK�SURGXFH
DQG�LQJUHGLHQWV��&RFRQXWV�DUH�D�PDMRU�FRPPRGLW\�LQ�,QGRQHVLD�� LQ�IDFW�� WKLV�QDWLRQ�LV
DUJXDEO\�WKH�ZRUOG¶V�ODUJHVW�SURGXFHU�RI�WKLV�SRSXODU�IUXLW��)UHVK�\RXQJ�FRFRQXWV�DUH
TXLFNO\� WUDQVIRUPHG� LQWR� D� UHIUHVKLQJ�� WURSLFDO� GHVVHUW� GULQN� ZLWK� D� IHZ� DGGHG
LQJUHGLHQWV��%RWK� URVH� DQG� YDQLOOD� V\UXSV� FDQ� EH� IRXQG� LQ�$VLDQ� JURFHU\� VWRUHV� DQG
QHLWKHU� FDQ� EH� VXEVWLWXWHG�� 6HUYLQJ� WKLV� GHVVHUW� ULJKW� LQ� LWV� FRFRQXW� VKHOO� LV� DQ
LQFUHGLEOH� ,QGRQHVLDQ� GHOLJKW�� RQH� WKDW� KDV� EHFRPH� V\QRQ\PRXV� ZLWK� WKH� EHDXWLIXO
LVODQGV�RI�WKLV�FRXQWU\�
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��\RXQJ�FRFRQXWV��KXVNHG�DQG�UHIULJHUDWHG

�� WDEOHVSRRQV� URVH� V\UXS� �QRW� WR� EH� FRQIXVHG� ZLWK� URVH� HVVHQFH�� URVH� V\UXS� LV
WKLFN�DQG�UHG�



��WHDVSRRQV�YDQLOOD�V\UXS

&UXVKHG�LFH�IRU�VHUYLQJ

��7XUQ�WKH�FRFRQXW�RQ�LWV�VLGH��8VLQJ�D�KHDY\�EXWFKHU�NQLIH��EHJLQ�PDNLQJ�FXWV�DURXQG
WKH�WRS�RI�WKH�FRFRQXW��DERXW���LQFKHV�IURP�WKH�FHQWHU��LQ�D�FLUFXODU�SDWWHUQ��7KLV�ZLOO
UHVXOW� LQ� D� FLUFXODU� FXW� DERXW��� LQFKHV� DFURVV��'R�QRW� FXW� WKURXJK�DOO� WKH�ZD\�DV� WKH
FRFRQXW�ZDWHU�ZLOO�WKHQ�VSLOO�RXW��<RX�ZDQW�WR�PDNH�FXWV�MXVW�GHHS�HQRXJK�VR�WKDW�ZKHQ
\RX�VWDQG�WKH�FRFRQXW�XSULJKW��\RX�FDQ�HDVLO\�SU\�RII�WKH�WRS�ZLWK�\RXU�KDQGV��ZLWKRXW
ORVLQJ�DQ\�RI�WKH�FRFRQXW�ZDWHU�

��2QFH�WKH�WRS�KDV�EHHQ�UHPRYHG��VHW�LW�DVLGH�DQG�SRXU�WKH�FRFRQXW�ZDWHU�LQWR�D�ODUJH
ERZO�

�� 6FUDSH� WKH� LQVLGH�RI� WKH�FRFRQXW�ZLWK�D�VSRRQ��XVLQJ� ORQJ�� VPRRWK�VWURNHV��/HW� WKH
FRFRQXW� IOHVK� IDOO� WR� WKH�ERWWRP�RI� WKH� FRFRQXW��5HSHDW� VWHSV� �� WKURXJK��� IRU� DOO� WKH
FRFRQXWV�

��'LYLGH�WKH�V\UXSV�HYHQO\�EHWZHHQ�WKH�FRFRQXWV�

��3RXU�WKH�FRFRQXW�ZDWHU�EDFN�LQWR�WKH�FRFRQXWV��PDNLQJ�VXUH�WR�OHDYH�D�OLWWOH�URRP�IRU
WKH�FUXVKHG�LFH��,I�WKHUH�LV�DQ\�FRFRQXW�ZDWHU�OHIW�RYHU��VDYH�LW�LQ�D�VHSDUDWH�JODVV�IRU
H[WUD� VHUYLQJV�� *HQWO\� VWLU� WKH� FRFRQXW� ZDWHU� DQG� WKH� V\UXSV� LQ� HDFK� FRFRQXW� XQWLO
WKRURXJKO\�PL[HG�

��&DUHIXOO\�DGG�WR�WKH�FUXVKHG�LFH�LQWR�HDFK�FRFRQXW��3ODFH�WKH�WRSV�EDFN�RQ�DQG�VHUYH
WKHP�RQ�D�SODWH�ZLWK�KLJK�HGJHV�RU�D� ODUJH�ERZO� WR�FDWFK�DQ\�VSLOODJH��3URYLGH� ORQJ
VSRRQV�WR�VFRRS�RXW�WKH�FRFRQXW�IOHVK�



,FHG�6RXUVRS�'HVVHUW�(V�6LUVDN
,W�FRPHV�DV�QR�VXUSULVH�WKDW�,QGRQHVLDQV�KDYH�PDVWHUHG�WKH�ILQH�DUW�RI�FUHDWLQJ�OXVFLRXV
GHVVHUWV�XVLQJ�D�YDULHW\�RI�IUXLWV�WR�FRPEDW�WKH�WURSLFDO�KHDW��2QH�RI�P\�IDYRULWHV�LV�WKLV
,FHG�6RXUVRS��XQIRUJHWWDEO\�IUHVK�DQG�WDQJ\��DQG�HDV\�WR�PDNH��,Q�WKH�:HVW� �VLUVDN� LV
W\SLFDOO\�NQRZQ�DV�VRXUVRS�RU�JXDQDEDQD�DQG�PD\�EH�GLIILFXOW�WR�ILQG�IUHVK��7KH�IUR]HQ
YHUVLRQ�LV�IRXQG�LQ�WKH�IUHH]HU�VHFWLRQV�RI�PRVW�$VLDQ�JURFHU\�VWRUHV�DQG�HYHQ�LQ�VRPH
ODUJH�ZHVWHUQ�VXSHUPDUNHWV�DORQJ�ZLWK�RWKHU�IUR]HQ�IUXLWV��,W�LV�DOVR�DYDLODEOH�LQ�FDQV�
EXW� ,� GRQ¶W� UHFRPPHQG� WKH� FDQQHG�YHUVLRQ�EHFDXVH� WKH�GLVWLQFWLYH� WDVWH� RI� WKH�PHWDO
ZLOO�UXLQ�WKLV�OLJKW�DQG�IUHVK�GHVVHUW��7KLV�GHVVHUW�LV�IDEXORXV�RQ�D�KRW�GD\�
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�ó�OE������J��IUR]HQ�VRXUVRS�SXOS

��FXSV������J��FUXVKHG�LFH

���� WDEOHVSRRQV� VXJDU� �DGMXVW� DFFRUGLQJO\� WR� WKH� VZHHWQHVV� RI� VRXUVRS� XVHG� DV
VRPH�PD\�KDYH�DGGHG�VXJDU�DOUHDG\�

��WDEOHVSRRQV�HYDSRUDWHG�PLON�IRU�GUL]]OLQJ



��'HIURVW�WKH�VRXUVRS�SXOS�XQWLO�LW�LV�KDOI�IUR]HQ��0DNH�VXUH�WR�EUHDN�DQ\�ODUJH�IUR]HQ
SDUWV�LQWR�VPDOOHU�FKXQNV�

��3XUpH�WKH�VRXUVRS�SXOS�XVLQJ�D�EOHQGHU�RU�IRRG�SURFHVVRU�ZLWK�WKH�FUXVKHG�LFH�DQG
VXJDU� XQWLO� VPRRWK�� 'LYLGH� WKH� PL[WXUH� HYHQO\� LQWR� IRXU� VHUYLQJ� JODVVHV� RU� ERZOV�
'UL]]OH�D�IHZ�VSRRQIXOV�RI�HYDSRUDWHG�PLON�RYHU�HDFK�JODVV�DQG�VHUYH�LPPHGLDWHO\�



,FHG�&RFRQXW�&UHDP�ZLWK�-HOOLHV�(V�&HQGRO
7KHUH�LV�VRPHWKLQJ�DERXW�WKH�FRPELQDWLRQ�RI�FRFRQXW�PLON�DQG�SDOP�VXJDU��JXOD�MDZD�
WKDW� LV� MXVW� EOLVVIXO�� ,FHG�&RFRQXW�&UHDP�ZLWK� -HOOLHV� LV� DQ� DGGLFWLYH� GHVVHUW� WKDW� LV
RIWHQ�VHUYHG�DV�D�VQDFN�RU�GULQN�EHWZHHQ�PHDOV��7KH�FKHZ\��VOLSSHU\�VWULSV�RI�JUHHQ
MHOO\�DGG�WH[WXUH�WR�FUHDWH�D�GHVVHUW�WKDW�SHUIHFWO\�FRPSOHPHQWV�D�VSLF\�PHDO��7KRXJK
WKH�JUHHQ�MHOOLHV�GR�WDNH�VRPH�WLPH�WR�SUHSDUH��WKH\�FDQ�EH�PDGH�ZHOO�LQ�DGYDQFH�DQG
VWRUHG�LQ�WKH�UHIULJHUDWRU�IRU�XS�WR���ZHHNV�
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��FXSV����OLWHU��FRFRQXW�PLON

-$9$1(6(�3$/0�68*$5�6<583

��FXS������PO��ZDWHU



ò�FXS������J��GDUN�EURZQ�VXJDU�RU�PDSOH�VXJDU��RU�,QGRQHVLDQ�SDOP�VXJDU�

*5((1�-(//,(6

��WDEOHVSRRQV�WDSLRFD�IORXU

��WDEOHVSRRQV�ULFH�IORXU

��FXS�ZDWHU������PO���IRU�WKH�IORXU�����ò�FXSV������PO���IRU�ERLOLQJ�

��SDQGDQXV�OHDYHV

3LQFK�RI�VDOW

/DUJH�ERZO�RI�LFH�ZDWHU

��FXSV������J��FUXVKHG�LFH

63(&,$/�722/�5(48,5('

$�ODGOH�ZLWK�KROHV��&HQGRO�VWUDLQHU�

��,Q�D�VPDOO�SRW��EULQJ�WKH�FRFRQXW�PLON�WR�D�YLJRURXV�ERLO��5HPRYH�IURP�WKH�KHDW�DQG
VHW�DVLGH�WR�FRRO�

��0DNH� WKH� -DYDQHVH� 3DOP� 6XJDU� 6\UXS� E\� EULQJLQJ� WKH�ZDWHU� WR� D� ERLO�� LQ� DQRWKHU
VPDOO�SRW��RYHU�KLJK�KHDW��$GG�WKH�GDUN�EURZQ�VXJDU�DQG�ZKLVN�XQWLO� LW� LV�WKRURXJKO\
GLVVROYHG��5HPRYH�IURP�WKH�KHDW�DQG�VHW�DVLGH�WR�FRRO�

��7R�PDNH� WKH�*UHHQ� -HOOLHV��PL[� WKH� WDSLRFD� DQG� ULFH� IORXUV� WRJHWKHU� LQ� D�PHGLXP
VL]HG�ERZO��3RXU�LQ���FXS�RI�ZDWHU�DQG�FRQWLQXH�WR�PL[�XQWLO�WKRURXJKO\�FRPELQHG�

��%ULQJ�D�VPDOO�SRW�RI�ZDWHU�WR�D�ERLO�RYHU�KLJK�KHDW��'URS�LQ�WKH�SDQGDQXV�OHDYHV�ZLWK
WKH�SLQFK�RI�VDOW��VWLUULQJ�JHQWO\��$OORZ�WKH�SDQGDQXV�OHDYHV�WR�ERLO�IRU���PLQXWHV�XQWLO
WKH�ZDWHU�WXUQV�JUHHQ��,I�XVLQJ�SUH�IUR]HQ�SDQGDQ�OHDYHV��QRZ�DGG�D�IHZ�GURSV�RI�JUHHQ
IRRG�FRORULQJ�DQG�VWLU�XQWLO�WKH�FRORU�GLVWULEXWHV�HYHQO\��5HPRYH�WKH�SDQGDQXV�OHDYHV�

��/RZHU� WKH� KHDW� WR�PHGLXP�� 3RXU� WKH� IORXU�PL[WXUH� LQWR� WKH� ERLOLQJ�ZDWHU��8VLQJ� D
ZKLVN�� TXLFNO\� DQG� FRQWLQXRXVO\� VWLU� WKH� PL[WXUH�� ,W� VKRXOG� EHJLQ� WR� WKLFNHQ
LPPHGLDWHO\��&RQWLQXH�WR�ZKLVN�IRU�DERXW���WR���PLQXWHV�DV�WKH�IORXU�PL[WXUH�FRRNV�DQG
WKLFNHQV� D� OLWWOH� PRUH�� 7KH� FRORU� VKRXOG� WXUQ� IURP� D� SRZGHU\� JUHHQ� WR� D� PRUH
WUDQVOXFHQW�JUHHQ�

��5HPRYH� WKH�SRW� IURP� WKH�KHDW�DQG�VHW�RQ�D�KHDW�VDIH�SODWH�RU� WRZHO�QHDU� WKH� ODUJH
ERZO� RI� LFH�ZDWHU�� 6SRRQ� D� ODUJH� GROORS� RI� WKH� JUHHQ� MHOO\�PL[WXUH� LQWR� WKH� FHQGRO
VWUDLQHU�DQG�JHQWO\�SXVK� LW� WKURXJK�ZLWK�DQRWKHU�VSRRQ��DOORZLQJ� WKH� ORQJ�GURSOHWV� WR
IDOO�LQWR�WKH�LFH�ZDWHU��5HSHDW�WKLV�VWHS�XQWLO�DOO�WKH�JUHHQ�MHOO\�PL[WXUH�KDV�EHHQ�XVHG�
0DNH�VXUH�WR�JHQWO\�VWLU�WKH�LFH�ZDWHU�HYHU\�QRZ�DQG�WKHQ�VR�QRQH�RI�WKH�GURSOHWV�VWLFN



WRJHWKHU�

��'LYLGH�WKH�-DYDQHVH�3DOP�6XJDU�6\UXS�HYHQO\�EHWZHHQ���VHUYLQJ�JODVVHV��8VLQJ�WKH
FHQGRO�VWUDLQHU��RU�D�ODGOH�ZLWK�KROHV���GUDLQ�WKH�*UHHQ�-HOOLHV�DQG�GLYLGH�HTXDOO\�LQWR
WKH�VHUYLQJ�JODVVHV�RQ�WRS�RI�WKH�V\UXS�

�� $GG� WKH� FUXVKHG� LFH� LQWR� HDFK� JODVV� DQG� WRS� ZLWK� WKH� FRFRQXW� PLON�� 6HUYH
LPPHGLDWHO\�ZLWK�ORQJ�KDQGOHG�GHVVHUW�VSRRQV�



,F\�6ZHHW�0HORQ�6WULSV�(V�%OHZDK
,F\� 6ZHHW� 0HORQ� DQG� 5RVH� 6\UXS� LV� D� OLJKWO\� VZHHW�� LQFUHGLEO\� UHIUHVKLQJ� GHVVHUW
EHYHUDJH� WKDW� EULQJV� WRJHWKHU� IUHVK�PHORQ� DQG� IUDJUDQW� URVH� V\UXS��0\�PRWKHU�PDGH
WKLV�VLPSOH�EXW�GLYLQH�GHVVHUW� WKURXJKRXW�P\�FKLOGKRRG��,W� LV�VR�JRRG�WKDW�DV�D�FKLOG�
P\�ROGHU�VLVWHU�ZRXOG�UXQ�WR�WKH�UHIULJHUDWRU�WR�GULQN�DV�PXFK�RI�LW�DV�VKH�FRXOG�ZKHQ
VKH�NQHZ�WKDW�JXHVWV�ZHUH�FRPLQJ��,�JXHVV�VRPH�WKLQJV�DUH�WRR�JRRG�WR�VKDUH�
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��VPDOO�WR�PHGLXP�VL]H�ULSH�FDQWDORXSH

��FXSV����OLWHU��LFH�FROG�ZDWHU

ô����FXS������PO��URVH�V\UXS��QRW�WR�EH�FRQIXVHG�ZLWK�URVH�HVVHQFH��URVH�V\UXS�LV
WKLFN�DQG�UHG�

&UXVKHG�LFH�IRU�VHUYLQJ



��&XW�WKH�FDQWDORXSH�LQ�KDOI�DQG�UHPRYH�WKH�VHHGV�

��2YHU�D�ODUJH�PL[LQJ�ERZO��XVH�WKH�VHUUDWHG�HQG�RI�D�PHORQ�EDOOHU�WR�VFUDSH�WKH�IOHVK
RI�WKH�FDQWDORXSH�LQWR�ORQJ�VWULSV��,W¶V�YHU\�LPSRUWDQW�WR�GR�WKLV�RYHU�WKH�ERZO�WR�HQVXUH
WKDW� \RX� FDWFK� DV� PXFK� RI� WKH� MXLFH� DV� SRVVLEOH��$� EHDXWLIXOO\� ULSHQHG� PHORQ� ZLOO
SURGXFH�D�ORW�RI�MXLFH�DV�\RX�VFUDSH�RXW�WKH�IOHVK�

��$GG�WKH�LFH�FROG�ZDWHU�DQG�URVH�V\UXS��6WLU�WKRURXJKO\�DQG�VHUYH�RQ�FUXVKHG�LFH�LQ�D
WDOO�VHUYLQJ�JODVV�RU�FKLOO�IRU�D�FRXSOH�RI�KRXUV�DQG�VHUYH�



,FHG�6ZHHW�*UHHQ�%HDQV�(V�.DFDQJ�+LMDX
,QGRQHVLD¶V� WURSLFDO� KHDW� LV� RQH� RI� WKH� PDLQ� UHDVRQV� WKDW� GHVVHUWV� ZLWK� FRROLQJ
SURSHUWLHV�DERXQG��,FHG�6ZHHW�*UHHQ�%HDQV�LV�D�ORFDO�IDYRULWH�RQ�WKH�VWUHHWV�RI�HYHU\
FLW\�DFURVV�,QGRQHVLD��*UHHQ�PXQJ�EHDQV�DUH�VLPPHUHG�XQWLO�WKH\�UHDFK�D�VRIW�WH[WXUH
DQG�LPSDUW�D� IXOO�ERGLHG�IODYRU� WR� WKH�ZDWHU��6ZHHWHQHG�ZLWK�VXJDU�DQG�VHUYHG�RYHU
LFH��WKLV�LV�D�IUHVK��QXWULWLRXV�DOWHUQDWLYH�WR�KHDYLHU�FDNHV�DQG�VZHHWV�
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��FXS������J��JUHHQ�PXQJ�EHDQV

��TXDUWV����OLWHUV��ZDWHU



��FXS������J��VXJDU

��FXSV�FUXVKHG�LFH

�� 6RDN� WKH� JUHHQ� PXQJ� EHDQV� LQ� D� ERZO� RI� FROG� ZDWHU� IRU� DW� OHDVW� �� KRXUV�� XS� WR
RYHUQLJKW�

�� 'UDLQ� WKH� EHDQV� RQFH� WKH\� KDYH� VRDNHG� ORQJ� HQRXJK�� %ULQJ� �� TXDUWV� ��� OLWHUV�� RI
ZDWHU�WR�D�YLJRURXV�ERLO�LQ�D�SRW��6WLU�LQ�WKH�GUDLQHG�JUHHQ�EHDQV�DQG�ORZHU�WKH�KHDW�WR
PHGLXP�KLJK��6LPPHU�IRU�DSSUR[LPDWHO\����PLQXWHV��VWLUULQJ�RFFDVLRQDOO\�

��$GG�WKH�VXJDU��ORZHULQJ�WKH�KHDW�WR�PHGLXP�DQG�VLPPHU�IRU�DQRWKHU����PLQXWHV�XQWLO
WKH�EHDQV�EHJLQ�WR�SRS�RSHQ��:KLOH�VLPPHULQJ��FRQWLQXH�WR�VWLU�RFFDVLRQDOO\��PDNLQJ
VXUH�QRWKLQJ�VWLFNV�WR�WKH�ERWWRP�RI�WKH�SRW�

��5HPRYH�WKH�SRW�IURP�WKH�KHDW�DQG�DOORZ�WKH�EHDQV�WR�FRRO�GRZQ�IRU�DW�OHDVW�DQ�KRXU
LQ� WKH� VZHHWHQHG� ZDWHU�� :KHQ� UHDG\� WR� VHUYH�� ILOO� KDOI� RI� HDFK� VHUYLQJ� JODVV� ZLWK
FUXVKHG�LFH��7KHQ�ODGOH�WKH�EHDQV�DQG�VZHHWHQHG�ZDWHU�RYHU�WKH�FUXVKHG�LFH�DQG�VHUYH
LPPHGLDWHO\��7KH�EHDQV�FDQ�EH�NHSW�LQ�WKH�UHIULJHUDWRU�IRU�XS�WR���ZHHN�



7URSLFDO�6KDYHG�,FH�ZLWK�)UXLW
(V�&DPSXU
7KLV�LV�D�YHUVLRQ�RI�D�WUDGLWLRQDO�,QGRQHVLDQ�GHVVHUW�FDOOHG�(V�&DPSXU��ZKLFK�OLWHUDOO\
WUDQVODWHV�LQWR�³0L[HG�,FH�´�7URSLFDO�6KDYHG�,FH�ZLWK�)UXLW�LV�D�UHIUHVKLQJ�GHVVHUW�WR
WRS� RII� DQ\�PHDO� RU� WR� KDYH� DV� D� FROG� WUHDW� RQ� D� KRW� DIWHUQRRQ�� 7KH� FRPELQDWLRQ� RI
VZHHW�DQG�VRXU�IUHVK�IUXLWV�DJDLQVW�D�PHOORZ�EDFNGURS�RI�FRFRQXW�PLON�LQIXVHG�ZLWK�D
GUL]]OH� RI� FUHDP\� FRQGHQVHG� PLON� DQG� H[RWLF� URVH� V\UXS�� 5RVH� V\UXS�� DQ� HVVHQWLDO
LQJUHGLHQW� IRU� WKLV� GHVVHUW�� FDQ� EH� IRXQG� LQ� \RXU� ORFDO�$VLDQ� JURFHU\� VWRUH� DQG� LV
ZLGHO\�DYDLODEOH�RQOLQH��7KH�URVH�V\UXS¶V�IUDJUDQW�VFHQW�DQG�XQLTXH�IODYRU�PDNH�WKLV
DGGLFWLYH�GHVVHUW�GLVWLQFWLYH�DQG�PHPRUDEOH�
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��FXS������PO��FRFRQXW�PLON

3LQFK�RI�VDOW

��FDQ�����R]�����J��O\FKHH�IUXLW��GUDLQHG

��FDQ�����R]�����J��ORQJDQ�IUXLW��GUDLQHG



��ULSH�PDQJR��SHDOHG��SLWWHG��DQG�FXEHG

��FXS������J��VWUDZEHUULHV��KXOOHG�DQG�TXDUWHUHG

�� R]� ����� J�� FRFRQXW� JHODWLQ� SLHFHV� �DQ\� FRORU�� RU� VZHHW� MDFNIUXLW� �IUHVK� RU
FDQQHG�

����FXSV�LFH�FXEHV

ò�FXS������PO��VZHHWHQHG�FRQGHQVHG�PLON

ò�FXS������PO��URVH�V\UXS

��%ULQJ�WKH�FRFRQXW�PLON�DQG�SLQFK�RI�VDOW�WR�D�ERLO�LQ�D�VPDOO�SRW��VHW�DVLGH�WR�FRRO�

��'UDLQ�WKH�V\UXS�IURP�WKH�FDQQHG�O\FKHHV�DQG�ORQJDQV�DQG�SODFH�LQ�D�ODUJH�ERZO��$GG
WKH� PDQJR�� VWUDZEHUULHV�� DQG� FRFRQXW� JHODWLQ�� PL[� WRJHWKHU� DQG� VHW� DVLGH� LQ� WKH
UHIULJHUDWRU�IRU�DERXW����PLQXWHV�

��'LYLGH�WKH�IUXLW�PL[WXUH�HYHQO\�EHWZHHQ�IRXU�JODVVHV�

��3XW�LFH�FXEHV�LQ�D�EOHQGHU�DQG�FUXVK�WKHP�DQG�OD\HU�RYHU�WKH�IUXLW�PROGLQJ�D�PRXQG
RQ�WRS�

�� 6SRRQ� WKH�FRFRQXW�PLON�RYHU� WKH� LFH�HTXDOO\��'UL]]OH� WKH�FRQGHQVHG�PLON�DQG�URVH
V\UXS�RYHU�WKH�LFH����WDEOHVSRRQV�IRU�HDFK�JODVV���6HUYH�LPPHGLDWHO\�



,QGH[
$YRFDGR�DQG�6PRNHG�6DOPRQ�6DODG���

%DOLQHVH�&KLFNHQ���

%DQDQD�&KLIIRQ�&DNH����

%DQDQD�)ULWWHUV����

%DQMDU�&KLFNHQ�6WHDN���

%HHI

%HHI�6DWD\V���
%HWDZL�%HHI�6RXS���
&RFRQXW�%HHI�6WHZ���
6SLF\�/HPRQJUDVV�%HHI���
5LFH�1RRGOH�6RXS�ZLWK�0HDWEDOOV���

%HHI�6DWD\V���

%HWDZL�%HHI�6RXS���

%XFNZKHDW�1RRGOH�6RXS���

&DUPHOL]HG�3RUN���

%XWWHUQXW�6TXDVK�&XUU\����

%XWWHU�)ULHG�&KLFNHQ���

&HOORSKDQH�1RRGOH�6DODG���

&KLFNHQ

%DOLQHVH�&KLFNHQ���
%DQMDU�&KLFNHQ�6WHDN���
%XWWHU�)ULHG�&KLFNHQ���
&KLFNHQ�DQG�3RWDWR�&URTXHWWHV���
&KLFNHQ�$VSDUDJXV�6DODG���
&KLFNHQ�&KLYH�6RXS���
&KLFNHQ�1RRGOH�6RXS���
&KLFNHQ�5LFH�3RUULGJH���
&KLFNHQ�6DWD\V���
&RFRQXW�1RRGOH�6RXS���
&XUULHG�&KLFNHQ���
'XWFK�,QGR�0DFDURQL�6RXS���
)UDJUDQW�*DUOLF�5LFH�6WHZ���
)UHVK�6SULQJ�5ROOV���
*UDQGPD¶V�7RPDWR�6RXS���
,QGRQHVLDQ�)ULHG�&KLFNHQ���
/HPRQJUDVV�&KLFNHQ�6RXS���
1RRGOH�6RXS�ZLWK�6SLQDFK���
6DYRU\�)ODW�5LFH�1RRGOHV���
6ZHHW�DQG�6SLF\�6KUHGGHG�&KLFNHQ���
7UDGLWLRQDO�&RFRQXW�5LFH�3ODWWHU���



&KLFNHQ�DQG�3RWDWR�&URTXHWWHV���

&KLFNHQ�$VSDUDJXV�6DODG���

&KLFNHQ�&KLYH�6RXS���

&KLFNHQ�1RRGOH�6RXS���

&KLFNHQ�5LFH�3RUULGJH���

&KLFNHQ�6DWD\V���

&KLOLHG�(JJV���

&KX��*OHQQ��

&ODVVLF�1DVL�*RUHQJ���

&RFRQXW�%HHI�6WHZ���

&RFRQXW�1RRGOH�6RXS���

&RUQ�DQG�6KULPS�)ULWWHUV���

&ULVS�7RIX�ZLWK�6ZHHW�6SLF\�6DXFH���

&ULVS\�)LVK�ZLWK�&KLOL�6DXFH���
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