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3RUN�DQG�9HJHWDEOH�/XPSLD
0LQL�6SULQJ�5ROOV�ZLWK�3RUN�DQG�6KULPS
(JJ�DQG�9HJHWDEOH�7XUQRYHUV
*DUOLFN\�3RSFRUQ
)LOLSLQR�0DFNHUHOߡ�&HYLFKHߢ
&UXQFK\�&UDE�/XPSLD
2YHQ�%DNHG�6ZHHW�3RWDWR�)ULHV
6KULPS�DQG�6ZHHW�3RWDWR�)ULWWHUV
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%HDQ�6SURXWV�ZLWK�7RIX
*UHHQ�%HDQV�ZLWK�6KDOORWV�DQG�*DUOLF



%LWWHU�0HORQ�DQG�%DFRQ�4XLFKH
.DOH�*UHHQV�LQ�&RFRQXW�0LON
%DNHG� (JJV� ZLWK� 7RPDWRHV�� &KHHVH�� DQG� )LUH�5RDVWHG
(JJSODQW

-LFDPD��*UHHQ�0DQJR��DQG�*ODVV�1RRGOH�6DODG
6WHZHG�9HJHWDEOHV�ZLWK�3RUN�%HOO\
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&RFRQXW�0LON�5LVRWWR�ZLWK�6TXDVK�DQG�/RQJ�%HDQV
)DVW�DQG�6LPSOH�*DUOLF�)ULHG�5LFH
&KLFNHQ�DQG�5LFH�3RUULGJH
0XQJ�%HDQ�6WHZ�ZLWK�%DFRQ�DQG�6SLQDFK
3RUN�DQG�6KULPS�'XPSOLQJ�6RXS
6KULPS�DQG�3RUN�ZLWK�+RPHPDGH�3DQFLW�1RRGOHV
5RDVWHG�.DERFKD�6TXDVK�6RXS
6WLU�)ULHG� :KHDW� )ORXU� 1RRGOHV� ZLWK� 6KULPS� DQG
9HJHWDEOHV

%HHI�6KRUW�5LE�6RXU�6RXS
)LOLSLQR�6SDJKHWWL
6DOPRQ�DQG�0LVR�6RXU�6RXS
0XVVHO��*LQJHU��DQG�/HPRQJUDVV�6RXS
)LOLSLQR�&KLFNHQ�1RRGOH�6RXS
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6ORZ�%UDLVHG�3RUN�%HOO\�DQG�3LQHDSSOH�$GRER
$GRER�5RDVW�3RUN�7HQGHUORLQ
3RUN�5LEV�$GRER
&KLFNHQ�$GRER�3RW�3LHV
%DFRQ�DQG�0XVKURRP�$GRER
9HJHWDULDQ�%HOO�3HSSHU�$GRER
6TXLG�$GRER
&ODVVLF�&KLFNHQ�$GRER
5HG�:LQH�DQG�6KRUW�5LEV�$GRER
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)LOLSLQR�3DQ�6HDUHG�6WHDN�ZLWK�2QLRQV
)LOLSLQR�0HDWORDI
*ULOOHG�/HPRQJUDVV�&KLFNHQ
6KULPS�LQ�&RFRQXW�0LON
%UDLVHG�2[WDLO�ZLWK�5RDVWHG�9HJHWDEOHV�LQ�3HDQXW�6DXFH
6SLF\�%HHI�6WHZ
&UXQFK\�3RUN�%HOO\
*OD]HG�5RDVWHG�6SDP
)LOLSLQR�*DUOLF�6DXVDJH�3DWWLHV
)UDJUDQW�DQG�6ZHHW�%UDLVHG�3RUN�%HOO\
6DUGLQHV�LQ�6SLF\�7RPDWR�6DXFH
6WXIIHG�DQG�*ULOOHG�:KROH�7URXW
%URLOHG�0DFNHUHO�)LOOHWV
)LOLSLQR�6W\OH�)ULHG�&KLFNHQ



&ULVS\�3DQ�)ULHG�6DOPRQ�ZLWK�6ZHHW�DQG�6RXU�5HOLVK
*ULOOHG�7XUNH\�%XUJHUV
*ULOOHG�3RUN�&KRSV�ZLWK�)LUH�5RDVWHG�3HSSHUV�DQG�6SLF\
&RFRQXW�6DXFH
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*ULOOHG�&KLFNHQ�7URWWHUV
*ULOOHG�3RUN�6NHZHUV
*DUOLF�/HPRQJUDVV�6KULPS
&ULVS\�&KLFNHQ�:LQJV�ZLWK�6SLF\�$GRER�*OD]H
%DUEHFXHG�3LJߞV�(DUV
3DQ�6HDUHG�*DUOLF�5LE�(\H�6WHDN
&ULVS\�&KLFNHQ�/LYHUV
)LOLSLQR�6FRWFK�(JJV
6SLF\�6L]]OLQJ�3RUN�3ODWWHU
6SDQLVK�*DUOLF�6KULPS
&DODPDQVL�6LPSOH�6\UXS
*LQ�)L]]�7URSLFDO
7KH�%DJXLR�6NLQ�&RFNWDLO
7KH�&KLHI�/DSX�/DSX�&RFNWDLO
0DQLOD�$FDSXOFR�*URJ
7KH�%ORRG\�0DULR
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0LQL�0DQJR�7XUQRYHUV
+RPHPDGH�0DFDSXQR�&RFRQXW�,FH�&UHDP
6ZHHW�&RUQ�DQG�&RFRQXW�3DQQD�&RWWD
6LONHQ�7RIX��7DSLRFD��DQG�&DUDPHO�3DUIDLW
5XP�DQG�&RFRQXW�&DUDPHO�6DXFH
%RXUERQ�%XWWHUHG�3HFDQ�&UXPEOHV
&UXQFK\�6ZHHW�%DQDQD�1XW�5ROOV
&ULVS\�6ZHHW�3RWDWR�DQG�6HVDPH�6HHG�'XPSOLQJV
&DVVDYD�&DNH
6ZHHW�&RFRQXW�5LFH�6TXDUHV
6ZHHW� &RFRQXW� 'XPSOLQJV� ZLWK� 5XP� DQG� &RFRQXW
&DUDPHO

7DSLRFD�3HDUOV�ZLWK�&RFRQXW�0LON�DQG�0DQJR
&KRFRODWH�DQG�&RIIHH�5LFH�3XGGLQJ
0RFKD�&KLIIRQ�&XSFDNHV�ZLWK�%XWWHUFUHDP�)URVWLQJ
&UHDP\�/HFKH�)ODQ�&XVWDUG
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,Q� DOO� KRQHVW\�� \RX� GRQ
W� QHHG� DQ\� IDQF\� FRRNLQJ
JDGJHWV�WR�PDNH�JUHDW�)LOLSLQR�IRRG��%HFDXVH�RI�WKH
PDQ\� GLIIHUHQW� HWKQLF� LQIOXHQFHV� RQ� )LOLSLQR� IRRG�
DQG�EHFDXVH�RI�WKH�ODUJH�GLDVSRUD�RI�)LOLSLQRV�OLYLQJ
LQ� RWKHU� FRXQWULHV�� )LOLSLQR� FRRNLQJ� LV� QDWXUDOO\
DGDSWDEOH�WR�DQ\�NLWFKHQ��6WHS�LQVLGH�WKH�NLWFKHQ�RI
PRVW�DQ\�)LOLSLQR�JUDQGPRWKHU�DQG�\RX�PD\�QRWLFH
RQO\� D� SRW� RU� WZR�� VRPH� NQLYHV�� DQG� D� ZRRGHQ
VSRRQ��QRW�FRXQWLQJ�WKH�NLWVFK\�RQH�KDQJLQJ�RQ�WKH
ZDOO���:LWK� WKDW� VDLG�� KHUH� LV� D� OLVW� RI� WKH� IHZ� WRROV
QHHGHG�WR�RXWILW�\RXU�EXUJHRQLQJ�)LOLSLQR�NLWFKHQߚD
NLWFKHQ� WKDW� ZRXOG� PDNH� DQ\� )LOLSLQR� JUDQGPRWKHU
SURXG��RU�YHU\�MHDORXV�

%2;�*5$7(5��$�VLPSOH�\HW�GXUDEOH�IRXU�VLGHG�VWDLQOHVV�VWHHO�JUDWHU�FDQ�JR�D
ORQJ�ZD\� LQ� WKH� NLWFKHQ��$VLGH� IURP�JUDWLQJ� FKHHVH�� ,� DOVR� XVH�P\�KDQG\�ER[
JUDWHU�IRU�VKUHGGLQJ�DQ\�QXPEHU�RI�IUXLWV�DQG�YHJHWDEOHV�QHHGHG�WR�EH�PL[HG�LQWR
YDULRXV�)LOLSLQR�GLVKHV�VXFK�DV�OXPSLD��SDQFLW��DWFKDUD�DQG�WKH�OLNH�



&2&.7$,/�6+$.(5��$V�\RXߞOO� VHH� LQ�&KDSWHU���� LOLSLQR�)LQJHU�)RRGV(ߡ
DQG�&RFNWDLOVߢ��WKHUH�LV�D�ULFK�KLVWRU\�RI�FRFNWDLOV�LQ�)LOLSLQR�FXLVLQH��$V�VXFK��D
JRRG�VWXUG\�FRFNWDLO�VKDNHU�LV�D�KDQG\�DQG�QHFHVVDU\�WRRO�ZKHQ�PL[LQJ�D�QXPEHU
RI� GLIIHUHQW� GULQNV�� 7KH� VKDNHU� PDGH� E\� 2;2� LV� D� JRRG� DOO�DURXQG� FRFNWDLO
VKDNHU�WKDW�GRHVQߞW�OHDN�DQG�KDV�SOHQW\�RI�URRP�IRU�OLTXLGV�DQG�LFH�

'((3� )5<� 7+(5020(7(5�� )LOLSLQR� FXLVLQH� KDV� PRUH� WKDQ� LWV� IDLU
VKDUH� RI� GHHS�IULHG� GHOLFDFLHV�� $OWKRXJK� WKHUH� DUH� RWKHU� ZD\V� RI� FKHFNLQJ� RLO
WHPSHUDWXUH��H�J��GURSSLQJ�D�FRRNHG�ULFH�JUDLQ�LQWR�WKH�RLO�WR�VHH�LI�LW�VL]]OHV���D
GHHS�IU\�WKHUPRPHWHU�WDNHV�WKH�JXHVVZRUN�RXW�RI�IU\LQJ�DQG�DOORZV�\RX�WR�EHWWHU
FRQWURO� DQG�PDLQWDLQ� WKH� GHVLUHG� IU\LQJ� WHPSHUDWXUH�� ,WߞV� DOVR� LQH[SHQVLYH� DQG
HDV\�WR�VWRUHߚPRUH�UHDVRQV�ZK\�\RX�VKRXOG�RZQ�RQH�



),1(�0(6+� 6,(9(�675$,1(5�� $Q� LQGLVSHQVDEOH� WRRO� IRU� VWUDLQLQJ
VWRFNV�DV�ZHOO�DV�IRU�GUDLQLQJ�DQ\�QXPEHU�RI�IUDJLOH�)LOLSLQR�QRRGOHV��&KRRVH�D
ODUJH�PHWDO�VLHYH�WKDW�ZLOO�VWLOO�ILW�LQWR�\RXU�ODUJHVW�ERZO�

.1,9(6��<RX�GRQߞW�QHHG�DQ�HQWLUH�VHW�RI�H[SHQVLYH�NQLYHV�WR�EH�D�JRRG�FRRN��,
NQRZ� LW�PD\� VHHP� OLNH�FRPPRQ�VHQVH� LQ� WRGD\ߞV�ZRUOG�RI� FRRNLQJ� VKRZV�DQG
IRRG� EORJV�� EXW� �OOߞ, VD\� LW� DQ\ZD\�� \RX� RQO\� QHHG� RQH� JRRG� FKHIߞV� NQLIH��0\
SHUVRQDO� NQLIH� RI� FKRLFH� LV� WKH� 6KXQ� .HQ� 2QLRQ� &KHIߞV� .QLIH�� ,W� FXWV� OLNH� D
GUHDP� DQG� IHHOV� OLNH� LW� ZDV� FXVWRP� ILWWHG� WR� P\� KDQG�� ,� XVH� P\� 6KXQ� IRU
HYHU\WKLQJ�IURP�EUHDNLQJ�GRZQ�ZKROH�FKLFNHQV��WR�SRUWLRQLQJ�SUHFLVH�VTXDUHV�RI
SRUN�EHOO\�� DQG�P\� IDYRULWHߚVPDVKLQJ�FORYHV�RI�JDUOLF��%XW� ,� VXJJHVW�\RX�XVH
ZKDWHYHU�NQLIH�LV�FRPIRUWDEOH�LQ�\RXU�RZQ�KDQG��PDNLQJ�VXUH�WKDW�WKH�NQLIH�\RX
FKRRVH�UHPDLQV�VKDUSHQHG�DQG�KRQHG�DW�DOO�WLPHV��$�VKDUS�NQLIH�LV�D�VDIH�NQLIH�
DQG�D�VDIH�NQLIH�LV�D�YHUVDWLOH�NQLIH�



1215($&7,9(�&22.:$5(��%HFDXVH� DFLGLF� OLTXLGV�� VXFK� DV� YLQHJDU
DQG�FLWUXV�MXLFHV��DUH�XVHG�VR�IUHTXHQWO\�LQ�)LOLSLQR�FXLVLQH��LWߞV�YLWDOO\�LPSRUWDQW
WKDW�\RX�XVH�QRQUHDFWLYH�FRRNZDUH�VXFK�DV�VWDLQOHVV�VWHHO�RU�HQDPHOHG�FDVW�LURQ�
'R�QRW�XVH�DOXPLQXP�FRRNZDUH�DV� LW�ZLOO�FRORU�DFLGLF�IRRGV�ZLWK�D�JUD\� WLQJH�
'R�QRW�XVH�FDVW�LURQ��HQDPHOHG�FDVW�LURQ�LV�RND\��DV�DFLGLF�IRRGV�ZLOO�OHDFK�LURQ
IURP� WKH� SDQ��7KH� SRWV� DQG�SDQV� ,� XVHG� WKH�PRVW�ZKLOH�ZULWLQJ� WKLV� FRRNERRN
ZHUH�D�ODUJH�VWDLQOHVV�VWHHO�VDXW©�SDQ�IRU�VHDULQJ�PHDWV�DQG�VWLU�IU\LQJ�YHJHWDEOHV�
DQG�D���TXDUW�HQDPHOHG�'XWFK�RYHQ�IRU�PDNLQJ�VRXSV��VWRFNV��DQG�PDQ\�DGRERV�

29(1�6$)(�5$0(.,16��5DPHNLQV�FDQ�EH�XVHG�IRU�VR�PXFK�PRUH�WKDQ
IRU� MXVW� KROGLQJ� SUHSSHG� YHJHWDEOHV� �GRHV� DQ\RQH� UHDOO\� XVH� UDPHNLQV� IRU� WKDW
DQ\ZD\"��� 5DPHNLQV� ZLWK� D� FDSDFLW\� RI� ��ߙ� RXQFHV� DUH� SHUIHFW� IRU� PDNLQJ



LQGLYLGXDO�GHVVHUW� VHUYLQJV� OLNH�&UHDP\�/HFKH�)ODQ�&XVWDUG� �SDJH�������RU� IRU
PRUH�VDYRU\�DSSOLFDWLRQV�OLNH�SRW�SLHV�

5,&(�&22.(5��3ODLQ�DQG�VLPSOH��DQ�HOHFWULF�ULFH�FRRNHU�LV�DQ�HVVHQWLDO�WRRO
IRU�HYHU\�$VLDQ�KRXVHKROG��RU�HYHQ�DQ\�KRXVHKROG�WKDW�SUHSDUHV�$VLDQ�IRRG�RQ�D
UHJXODU�EDVLV��,ߞYH�OLYHG�P\�HQWLUH�OLIH�ZLWK�D�ULFH�FRRNHU�LQ�P\�KRPHߚOLWHUDOO\
�VRߚ ,� GRQߞW� NQRZ� KRZ� �Gߞ, IXQFWLRQ� ZLWKRXW� RQH�� 0\� FXUUHQW� ULFH� FRRNHU� RI
FKRLFH� LV� WKH�=RMLUXVKL�1HXUR�)X]]\�PRGHO��ZKHUH1ߡ�HXUR�)X]]\ߢ� LV� MXVW�VRPH
WHFKLH�VSHDN� IRU� �WKLVߡ ULFH� FRRNHU� GRHV� D� EXQFK� RI� RWKHU� VWXII� EHVLGHV� FRRNLQJ
ULFHߢ�� )RU� LQVWDQFH�� ,� RIWHQ� VHW� WKH� WLPHU� RI�P\� ULFH� FRRNHU� VR� WKDW� D� EDWFK� RI
ZDUP� RDWPHDO� LV� UHDG\� IRU� PH� ZKHQ� ,� FRPH� GRZQVWDLUV� LQ� WKH� PRUQLQJ�� 7KH
=RMLUXVKL� LV� DQ� LQYHVWPHQW�� EXW� LQ� UHWXUQ� \RXߞOO� KDYH� SHUIHFWO\� FRRNHG� ULFH�
DPRQJ� RWKHU� WKLQJV��ZKHQHYHU� \RX�ZDQW��:KLOH� WKH� IDQF\�=RMLUXVKL� LV� QLFH� WR
KDYH��\RX�FDQ�GHILQLWHO\�JHW�E\�ZLWK�D�PRUH� LQH[SHQVLYH� ULFH�FRRNHU�� ,Q� IDFW�� ,
RZQHG�D�WLQ\���FXS�FDSDFLW\�RQH�EXWWRQ�ULFH�FRRNHU�WKURXJKRXW�FROOHJH��WKURXJK
P\�GD\V�DV�D�EDFKHORU��DQG�LQWR�P\�ILUVW�\HDUV�RI�PDUULDJH��7KDWߞV�D�ORQJ�VWUHWFK
RI�WLPH�IRU�Dߡ�FKHDSRߢ�ULFH�FRRNHU�



52$67,1*�3$1��$�ODUJH�KHDY\�URDVWLQJ�SDQ�LV�QRW�RQO\�XVHIXO�IRU�URDVWLQJ
ELJ�KXQNV�RI�PHDW�RU�ODUJH�DPRXQWV�RI�YHJHWDEOHV��EXW�LW�LV�DOVR�D�JUHDW�YHVVHO�IRU
PDNLQJ�WKH�ZDWHU�EDWK�QHFHVVDU\�IRU�D�FUHDP\�OHFKH�IODQ��&KRRVH�D�URDVWLQJ�SDQ
WKDW�KDV�KDQGOHV�\RX�FDQ�FRPIRUWDEO\�JUDE�ZKLOH�\RX�KDYH�RYHQ�PLWWV�RQ�\RXU
KDQGV�

63,'(5�6.,00(5��3ULPDULO\�XVHG�IRU�IHWFKLQJ�IULHG�LWHPV�IURP�KRW�RLO��D
EDPERR�VSLGHU�VNLPPHU�ZLWK�D�VWHHO�PHVK�EDVNHW�LV�DOVR�JUHDW�IRU�GUDLQLQJ�VPDOO
DPRXQWV�RI�QRRGOHV�DQG�EODQFKHG�YHJHWDEOHV��RU�SOXFNLQJ�KDUG�ERLOHG�HJJV�IURP
ERLOLQJ�ZDWHU�



:2.�� /LNH� WKH� &KLQHVH�� )LOLSLQRV� XVH� WKH� ZRN� �FDOOHG� D� NDZDOL� LQ� WKH
3KLOLSSLQHV�� IRU� GHHS�IU\LQJ�� VWLU�IU\LQJ�� DQG� VWHDPLQJ�� /DUJH� ���LQFK� FDUERQ
VWHHO�ZRNV�ZLWK�D�IODW�ERWWRP�DUH�QRW�RQO\�LQH[SHQVLYH��EXW�WKH\�DUH�WKH�SHUIHFW
VKDSH�IRU�PRVW�KRPH�VWRYHWRSV��&KRRVH�D�ZRN�ZLWK�D�ORQJ�KHDWSURRI�KDQGOH�RQ
RQH� VLGH�� DQG� D� VKRUWHU� KHOSHU� KDQGOH� RQ� WKH� RWKHU� VLGH��$OVR� EH� VXUH� WKDW� \RX
KDYH�D�PHWDO�ZRN�VSDWXOD�WKDW�LV�VSHFLDOO\�VKDSHG�WR�ILW�WKH�FXUYHV�RI�\RXU�ZRN�WR
EHWWHU�IOLS�DQG�VWLU�IRRG�GXULQJ�FRRNLQJ�
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2QH� RI� WKH� VWXPEOLQJ� EORFNV� WR� FRRNLQJ� D� JUHDW
)LOLSLQR� PHDO� LV� WKH� SHUFHLYHG� ODFN� RI� DYDLODEOH
)LOLSLQR� LQJUHGLHQWV�� %XW� FRQVLGHULQJ� WKH� IDFW� WKDW
)LOLSLQR�FXLVLQH�LV�KHDYLO\�LQIOXHQFHG�E\�WKH�FXLVLQHV
RI�&KLQD��6SDLQ��0H[LFR��DQG�WKH�8�6���DQG�EHFDXVH
)LOLSLQR� FXLVLQH� VKDUHV� PDQ\� VLPLODU� LQJUHGLHQWV� WR
RWKHU� 6RXWKHDVW� $VLDQ� FRXQWULHV� OLNH� 9LHWQDP� DQG
7KDLODQG�� LW� LV� YHU\� OLNHO\� WKDW� \RX
OO� EH� DEOH� WR� ILQG
WKH� LQJUHGLHQWV� \RX� QHHG� ZLWKRXW� WUDYHOLQJ� WRR� IDU
IURP�\RXU�KRPH��:LWK�WKH�SUROLIHUDWLRQ�RI�ODUJH�/DWLQ
DQG�$VLDQ�PDUNHWV��DV�ZHOO�DV�VPDOOHU�PDUNHWV�WKDW
VSHFLILFDOO\� FDWHU� WR�6RXWKHDVW�$VLDQV�� WKH�ZRUOG�RI
)LOLSLQR� IRRG� LV� PRUH� DFFHVVLEOH� QRZ� WKDQ� HYHU
EHIRUH�
:KLOH� ,
P� IRUWXQDWH� HQRXJK� WR� OLYH� QHDU� D� ODUJH

$VLDQ� JURFHU\� VWRUH�� DV� ZHOO� DV� D� VPDOO� )LOLSLQR
PDUNHW�� ,� FDQ� XVXDOO\� ILQG� PDQ\� LQJUHGLHQWV� LQ� P\
ORFDO� VXSHUPDUNHW� DV�ZHOO��6R�HYHQ� LI� \RX� OLYH� LQ� D
VPDOO� WRZQ� ZLWKRXW� DQ\� HWKQLF� PDUNHWV�� LW� LV� VWLOO
SRVVLEOH�WR�ILQG�DOO�WKH�LQJUHGLHQWV�\RX�QHHG�IURP�WKH



HWKQLF� IRRGV� DLVOH� DW� \RXU� UHJXODU� JURFHU\� VWRUH�� RU
E\� RUGHULQJ� PRUH� KDUG�WR�ILQG� LWHPV� IURP� WKH
LQWHUQHW�
7KH� IROORZLQJ� LV�D� OLVW�RI� WKH�)LOLSLQR� LQJUHGLHQWV� ,

XVH�PRVW�RIWHQ�� WKH�VDPH� LQJUHGLHQWV� ,� UHOLHG�XSRQ
WR�ZULWH�WKLV�ERRN��7KLV�LVQ
W�D�FRQFOXVLYH�OLVW�WKDW�ZLOO
WXUQ�\RXU�NLWFKHQ� LQWR�/LWWOH�0DQLOD��EXW� LW� LV�D� OLVW� WR
JHW� \RX� ZHOO� RQ� \RXU� ZD\� WR� SUHSDULQJ� GR]HQV� RI
)LOLSLQR�GLVKHV�

$11$772�6(('6� �$&+8(7(��� 3DUW� RI� WKH� OHJDF\� IURP� WKH� 0DQLOD�
$FDSXOFR� JDOOHRQ� WUDGH�� DQQDWWR� VHHGV� DUH� XVXDOO\� VWHHSHG� LQ� FRRNLQJ� RLO� WR
SURGXFH� DQQDWWR� RLO� �VHH� SDJH� ����� 7KH� DQQDWWR� RLO� LV� WKHQ� XVHG� WR� LPSDUW� D
EHDXWLIXOߚDQG�QDWXUDOߚUHGGLVK�RUDQJH�KXH�WR�DQ\�QXPEHU�RI�GLVKHV�



%$1$1$� .(7&+83�6$8&(�� $� VZHHWHU�� IUXLWLHU� YHUVLRQ� RI� WRPDWR
NHWFKXS��EDQDQD�NHWFKXS�LV��LQGHHG��PDGH�IURP�EDQDQDV��$�SRSXODU�FRQGLPHQW�LQ
WKH� 3KLOLSSLQHV�� EDQDQD� NHWFKXS� LV� XVHG� DV� D� GLS� IRU� IULHV� DQG� D� WRSSLQJ� IRU
EXUJHUV�� EXW� LV� DOVR� XVHG� ZLWK� JULOOHG� PHDWV� DQG� LV� D� SULPDU\� LQJUHGLHQW� LQ
)LOLSLQR� 6SDJKHWWL� �SDJH� ����� $UWLILFLDOO\� G\HG� D� EULJKW� UHG� KXH� WR� UHVHPEOH
WRPDWR�NHWFKXS��EDQDQD�NHWFKXS�FDQ�EH�HDVLO\�IRXQG�LQ�$VLDQ�PDUNHWV�DQG�LQ�WKH
(WKQLF�DLVOH�RI�VRPH�VXSHUPDUNHWV��EXW�DQ�DOO�QDWXUDO�DQG�GHOLFLRXV�YHUVLRQ�FDQ
EH�HDVLO\�PDGH�DW�KRPH��VHH�SDJH�����

%$1$1$�/($9(6��7KH�ODUJH��SOLDEOH�OHDYHV�RI�WKH�EDQDQD�WUHH�DUH�XVHG�IRU
ZUDSSLQJ�DQ\�QXPEHU�RI�VWHDPHG��JULOOHG��RU�EDNHG�IRRG�LWHPV��7KH�EDQDQD�OHDI
QRW� RQO\� PDNHV� IRU� D� JUHDW� FRRNLQJ� YHVVHO� DQG� �ߢWR�JRߡ ZUDSSHU�� EXW� LW� DOVR
LPEXHV�D�IUDJUDQW�JUDVV\�DURPD�WR�ZKDWHYHU�IRRG�LV�KHOG�LQVLGH�

%$<�/($9(6��2QH�RI�WKH�SULPDU\�LQJUHGLHQWV�LQ�DGRER�V��SDJH������LW�LV�DOVR
NQRZQ�DVߡ�ODXUHOߢ��DQG�LPSDUWV�D�GHSWK�RI�ZDUPWK�DQG�IODYRU�ZLWK�VXEWOH�ZRRG\
DQG�IORUDO�QRWHV��(LWKHU�GULHG�RU�IUHVK�ED\�OHDYHV�FDQ�EH�XVHG�� WKRXJK�WKH�GULHG
YDULHW\�WHQGV�WR�KDYH�D�VWURQJHU�DURPD�DQG�IODYRU�WKDQ�WKH�IUHVK�YDULHW\�



%,77(5�0(/21� �$03$/$<$��� $OVR� NQRZQ� DV� ELWWHU� JRXUG�� DUH� SDOH
JUHHQ� LQ�FRORU�ZLWK�DQ� LUUHJXODU�ZULQNO\�VXUIDFH�DQG�DUH�� LQGHHG��TXLWH�ELWWHU� LQ
IODYRU��%LWWHU�PHORQV�DUH�UHSXWHG�WR�KDYH�DQ�DEXQGDQFH�RI�KHDOWK�EHQHILWV�DQG�DUH
XVHG� LQ� GLVKHV� WKURXJKRXW� WKH� 3KLOLSSLQHV�� WKRXJK� WKH\� DUH�PRVWO\� XVHG� LQ� WKH
QRUWKHUQ�SDUW�RI�WKH�DUFKLSHODJR�

&$/$0$16,��&DODPDQVL� OLPHV��DOVR�NDODPDQVL� RU� FDOPRQGLQ�� DUH� VPDOO
FLWUXV� IUXLWV� WKDW�KDYH� WKH� IUDJUDQFH�RI�PDQGDULQ�RUDQJHV�DQG� WKH�VRXU�FLWUXV
IODYRU� RI� OHPRQV� DQG� OLPHV��&DODPDQVL� OLPHV� DUH� DERXW� �� LQFK� ����� FP�� LQ
GLDPHWHU�DQG� UDQJH� LQ�FRORU� IURP�JUHHQ� WR�RUDQJH��$�VTXHH]H��D� VTXLUW��RU�D
VSULW]�RI�FDODPDQVL�QHFWDU�EULJKWHQV�XS�DQ\�GLVKߚIURP�QRRGOHV��WR�VRXSV��WR
JULOOHG�PHDWV�DQG�ILVK��&DODPDQVL�MXLFH�LV�DOVR�JUHDW�ZKHQ�PL[HG�LQWR�GHVVHUWV
DQG�FRFNWDLOV�DV�ZHOO��&DODPDQVL�FDQ�VRPHWLPHV�EH�IRXQG�DW�$VLDQ�PDUNHWV�RU
HYHQ�DW� ORFDO� IDUPHUVߞ�PDUNHWV��VR� LI�\RX�HYHU�HQFRXQWHU� WKHVH�IUDJUDQW�RUEV�
EH�VXUH�WR�EX\�LQ�EXON��,ߞYH�IRXQG�WKDW���OE������J��RI�FDODPDQVL�OLPHV�RIWHQ
\LHOGV�EHWZHHQ�~�FXS������PO��WR���FXS������PO��RI�MXLFH��%XW�WKH�EHVW�ZD\�WR
HQVXUH�D�VWHDG\�VXSSO\�RI�WKHVH�ZRQGHUIXO�OLPHV�LV�WR�JURZ�\RXU�RZQ�WUHH�LQ
\RXU� EDFN� \DUG�� 3RWWHG� FDODPDQVL� WUHHV� FDQ� RIWHQ� EH� IRXQG� LQ� WKH� QXUVHU\
GHSDUWPHQW�RI�KDUGZDUH� VWRUHV�� DQG� WKH� VPDOO�SRWWHG� WUHHV� FDQ�EH�SXUFKDVHG
RQOLQH�DV�ZHOO��$QG�RI�FRXUVH��IUHVK�OHPRQ�MXLFH�RU�OLPH�MXLFH�FDQ�DOZD\V�EH
VXEVWLWXWHG�IRU�FDODPDQVL�



%2.� &+2<�� $� PLOG� &KLQHVH� FDEEDJH�� LW� LV� IDYRUHG� LQ� )LOLSLQR� FRRNLQJ
EHFDXVH�RI�LWV�FUXQFK\�WH[WXUH�DQG�YHUVDWLOLW\��$QG�EHFDXVH�LW�FRRNV�VR�TXLFNO\�
ERN�FKR\�FDQ�EH�DGGHG�DW� WKH�ODVW�PRPHQW�WR�VWLU�IULHV�DQG�VRXSV�WR�DGG�FUXQFK
DQG�D�YLEUDQW�JUHHQ�FRORU�

&$66$9$� �.$027(1*�.$+2<���&DVVDYD� �DOVR� NQRZQ� DV� \XFFD� RU
PDQLRF��LV�D�ODUJH�WXEHU�QDWLYH�WR�6RXWK�$PHULFD��%HFDXVH�RI�LWV�YHU\�KLJK�VWDUFK
FRQWHQW��FDVVDYD�LV�SULPDULO\�XVHG�LQ�GHVVHUWV�DQG�FDNHV�LQ�)LOLSLQR�FXLVLQH�

&+$<27(��6$<27(���&KD\RWH� �DOVR�NQRZQ�DV�PLUOLWRQ�� LV� D�JUHHQ�SHDU�
VKDSHG�VTXDVK�ZLWK�D� ODUJH�VLQJOH�VHHG� LQ� WKH�FHQWHU��&KD\RWH� LV�PLOG� LQ� IODYRU
EXW� UHWDLQV� D� ILUP� WH[WXUH� HYHQ�ZKHQ� FRRNHG�� VR� LW� LV� RIWHQ� XVHG� LQ� VRXSV� DQG
VWHZV�LQ�)LOLSLQR�FXLVLQH�

&2&2187�0,/.��&RFRQXW�PLON�LV�PDGH�IURP�WKH�VKUHGGHG�IOHVK�RI�PDWXUH
EURZQ�FRFRQXWV�WKDW�LV�PL[HG�ZLWK�ZDWHU�DQG�SUHVVHG��&RFRQXW�PLON�PDGH�IURP
WKH� ILUVW� SUHVVLQJ� LV� WKLFNHU� DQG� ULFKHU�� ZKLOH� VXEVHTXHQW� SUHVVLQJV� SURGXFH
WKLQQHU�DQG�OHVV�IODYRUIXO�FRFRQXW�PLON��$OWKRXJK�IUHVKO\�PDGH�FRFRQXW�PLON�LV
SUHIHUUHG�LQ�WKH�3KLOLSSLQHV��FDQQHG�XQVZHHWHQHG�FRFRQXW�PLON�FDQ�EH�XVHG�ZLWK
HTXDOO\�ZRQGHUIXO�UHVXOWV�� ,�SUHIHU� WKH�&KDRNRK�DQG�$UUR\�'�EUDQGV�RI�FDQQHG
FRFRQXW�PLON�IURP�7KDLODQG��DV�WKH\�ERWK�DUH�FRQVLVWHQWO\�IODYRUIXO�DQG�FUHDP\�
:KHQ�ZRUNLQJ�ZLWK�FDQQHG�FRFRQXW�PLON��DOZD\V�JLYH�WKH�FDQ�D�YLJRURXV�VKDNH
EHIRUH�RSHQLQJ��DQG�WKHQ�DIWHU�RSHQLQJ�WKH�FDQ��XVH�D�VSRRQ�WR�VWLU� WKH�FRFRQXW
PLON�DJDLQ�EHIRUH�DGGLQJ�LW�WR�\RXU�GLVK�

'5,('�5('�3(33(5�)/$.(6��,�XVH�WKHVH�VSLF\�IODNHV�WR�DGG�D�KLQW�RI
KHDW�WR�GLVKHV�ZKHQ�,�GRQߞW�KDYH�IUHVK�FKLOL�SHSSHUV�RQ�KDQGߚWKRXJK�VRPHWLPHV
,�XVH�ERWK�DW�WKH�VDPH�WLPH�WR�DFKLHYH�GLIIHUHQW�OD\HUV�RI�VSLFH�

('$0�&+((6(��%HOLHYH�LW�RU�QRW��(GDP�FKHHVH�LV�D�FRPPRQ�LQJUHGLHQW�LQ
)LOLSLQR� FXLVLQH�� 6SKHUHV� RI� WKH� 'XWFK� FKHHVH� FRYHUHG� LQ� UHG� ZD[� DUH
WUDGLWLRQDOO\� JLYHQ� DV� &KULVWPDV� JLIWV� LQ� WKH� 3KLOLSSLQHV�� 7KH� VDYRU\� FKHHVH� LV
RIWHQ�JUDWHG�RQWR�PDQ\�)LOLSLQR�GHVVHUWV�DV�D�VDOW\�FRXQWHUSRLQW��.HHS� LQ�PLQG
WKDW� WKH�(GDP�IRXQG�LQ�$VLDQ�PDUNHWV� LV�XVXDOO\�VSHFLILFDOO\�PDUNHWHG�WRZDUGV
)LOLSLQRV� DQG� WKHUHIRUH� WHQGV� WR� EH� VDOWLHU� WKDQ� (GDP� IRXQG� LQ� RWKHU� JURFHU\
VWRUHV��*RXGD�PDNHV�D�JUHDW�VXEVWLWXWH�LI�\RX�FDQߞW�ILQG�(GDP�

(9$325$7('�0,/.�� $� FRQYHQLHQFH� IRRG� LQWURGXFHG� E\� WKH�$PHULFDQV�



HYDSRUDWHG�PLON�LV�PLON�WKDW�LV�ERLOHG�DQG�SURFHVVHG�XQWLO�LW�KDV�ORVW�DERXW�KDOI�RI
LWV�ZDWHU�FRQWHQW�DQG�WKHQ�FDQQHG�DQG�VWHULOL]HG��&DQQHG�HYDSRUDWHG�PLON�LV�XVHG
SULPDULO\�LQ�)LOLSLQR�GHVVHUWV�

)(50(17('� %/$&.� %($16�� $OVR� NQRZQ� DV� &KLQHVH� GULHG� EODFN
EHDQV��WKHVH�VDOW\�EHDQV�DUH�PDGH�IURP�IHUPHQWHG�EODFN�VR\EHDQV�DQG�DUH�XVHG�WR
VHDVRQ�VRXSV��VWHZV��PHDWV��DQG�SRXOWU\��7KH\�FDQ�EH�IRXQG�LQ�$VLDQ�PDUNHWV�DQG
DUH�XVXDOO\�VROG�LQ�SODVWLF�EDJV�RU�FDUGERDUG�FRQWDLQHUV��,�SUHIHU�WKH�<DQJ�-LDQJ
EUDQG�LQ�D�SODVWLF�EDJ�

)(50(17('� ),6+�6+5,03� 3$67(� �%$*221*�� �� $� YHU\
SXQJHQW� DQG� VDOW\� FRQGLPHQW� WKDW� FDQ� EH�PDGH� IURP� WLQ\� ILVK� RU� WLQ\� VKULPS�
%DJRRQJ�DODPDQJ� �DOVR� ODEHOHG� DV� VKULPS� IU\�� LV� SHUKDSV� WKH�PRVW� FRPPRQO\
DYDLODEOH�W\SH�RI�VKULPS�SDVWH�DYDLODEOH�LQ�WKH�6WDWHV��DQG�LV�RIWHQ�VDXW©HG�ZLWK
JDUOLF�DQG�VKDOORWV��SDJH�����DQG�XVHG�DV�D�FRQGLPHQW�WR�HQKDQFH�DQ\�QXPEHU�RI
GLVKHV�WKDW�QHHG�D�VDOW\�NLFN�

),6+�6$8&(��3$7,6���8ELTXLWRXV�WKURXJKRXW�6RXWKHDVW�$VLD��ILVK�VDXFH�LV
DQ� HVVHQWLDO� LQJUHGLHQW� LQ� )LOLSLQR� FRRNLQJ� DQG� LV� XVHG� QRW� RQO\� WR� LPSDUW



VDOWLQHVV�� EXW� VDYRULQHVV� �XPDPL�� DV� ZHOO�� )LVK� VDXFH� LV�PDGH� IURP� IHUPHQWHG
DQFKRYLHV��$OWKRXJK� LW� KDV� D� YHU\� SXQJHQW� DURPD�� LI� XVHG� SURSHUO\� LW�ZLOO� QRW
PDNH�\RXU� IRRG� WDVWHߡ�ILVK\ߢ��)LVK�VDXFH�FDQ�EH�XVHG� WR�VHDVRQ�FRRNHG�GLVKHV�
EXW�LW�FDQ�DOVR�EH�XVHG�DV�SDUW�RI�D�GLSSLQJ�VDXFH��SDJH������6KRS�IRU�ILVK�VDXFH
WKDW�LV�OLJKW�DPEHU�LQ�FRORU�DQG�ODEHOHG�DV�EHLQJ�PDGH�IURP�WKH�ILUVW�H[WUDFWLRQ�RI
WKH�ILVK��.HHS�LQ�PLQG�WKDW�WKH�VDOWLQHVV�LQ�ILVK�VDXFH�YDULHV�E\�EUDQG��5XILQD�LV�D
JRRG� EUDQG� RI� )LOLSLQR� ILVK� VDXFH�� EXW� 7KUHH� &UDEV� �9LHWQDP��� 5HG� %RDW
�9LHWQDP��DQG�6TXLG��7KDLODQG��DUH�DOVR�YHU\�JRRG�EUDQGV�RI�ILVK�VDXFH�

*,1*(5� �/8<$��� $� UKL]RPH� UDWKHU� WKDQ� D� URRW�� JLQJHU� LPSDUWV� D� EULJKW�
VZHHW�� ]HVW\�� DQG� VSLF\� IODYRU� WKDW� ,� ORYH� WR� SXW� LQWR� QHDUO\� HYHU\WKLQJ� ,� FRRN�
:KHQ� VKRSSLQJ� IRU� JLQJHU�� ORRN� IRU� VPRRWK� DQG� WLJKW� VNLQ� ZLWKRXW� DQ\
EOHPLVKHV��*LQJHU�ZLWK�ZULQNOHV�WHQG�WR�EH�ROGHU�DQG�PRUH�ILEURXV�

*5((1�0$1*2��*UHHQ�PDQJRHV�DUH�VLPSO\�ILUP��XQULSH�PDQJRHV�SUL]HG
IRU� WKHLU� VRXU� IODYRU�� 8VXDOO\� VOLFHG� DQG� VHUYHG�ZLWK�EDJRRQJ� IRU� D� VDOW\�VRXU
VQDFN��JUHHQ�PDQJRHV�FDQ�DOVR�SURYLGH�WH[WXUH�DQG�WDUWQHVV�WR�UDZ�VDODGV��/RRN
IRU�JUHHQ�PDQJRHV�WKDW�DUH�YHU\�ILUP�DQG�KDYH�D�SDOH�JUHHQ�VNLQ��<RX�FDQ�ILQG
JUHHQ�PDQJRHV�LQ�$VLDQ�PDUNHWV�

*5((1�3$3$<$��*UHHQ�SDSD\DV�DUH�VLPSO\�XQULSH�SDSD\DV�WKDW�DUH�PLOG�LQ
IODYRU�UDWKHU�WKDQ�VZHHW��*UHHQ�SDSD\DV�KDYH�GDUN�JUHHQ�VNLQV�ZLWK�D�ILUP�ZKLWH
IOHVK� DQG� D� FOXVWHU� RI� VHHGV� LQ� WKH�PLGGOH� RI� WKH� IUXLW�� *UHHQ� SDSD\D� LV� RIWHQ
SLFNOHG��SDJH�����EXW�LW�LV�DOVR�XVHG�LQ�D�YDULHW\�RI�)LOLSLQR�VRXSV�

-,&$0$� �6,1.$0$6��� $� 6RXWK� $PHULFDQ� WXEHU�� MLFDPD� LV� URXQG� ZLWK
EURZQ�VNLQ�DQG�ZKLWH�IOHVK��%HFDXVH�RI�LWV�FULVS\�WH[WXUH��MLFDPD�LV�RIWHQ�HDWHQ
UDZ�LQ�VDODGV��RU�HYHQ�VOLFHG�OLNH�DQ�DSSOH�DQG�GLSSHG�LQ�EDJRRQJ��,� OLNH�WR�XVH
MLFDPD�ZLWK�VPRRWK�EURZQ�VNLQV�DQG�WKDW�DUH�QR�ODUJHU�WKDQ�WKH�VL]H�RI�D�VRIWEDOO



DV�WKH\�WHQG�WR�EH�HDVLHU�WR�SUHS�DQG�VOLFH�

.$%2&+$� 648$6+� �.$/$%$6$��� $� VZHHWLVK� ZLQWHU� VTXDVK� IURP
-DSDQ��NDERFKD�DUH�VKDSHG� OLNH�VPDOO�SXPSNLQV�DQG�KDYH�D�GDUN�JUHHQ�NQREE\
VNLQ�ZLWK�RUDQJH�RU�\HOORZ�IOHVK��&RPPRQO\�VROG�LQߙ����SRXQG��ߙ�����NJ��VL]HV
LQ� WKH� VXSHUPDUNHW�� WKLV� VTXDVK� LV� RIWHQ� XVHG� LQ� VRXSV� DQG� VWHZV� LQ� WKH
3KLOLSSLQHV�

/(021*5$66� �7$1*/$'��� /HPRQJUDVV� LV� DQ� DURPDWLF� DQG� HGLEOH
VSHFLHV�RI�JUDVV�WKDW�OHQGV�D�EHDXWLIXO�OHPRQ�IODYRU�DQG�DURPD�ZLWKRXW�DQ\�DFLG�
7KH� ZKROH� OHQJWK� RI� D� OHPRQJUDVV� VWDON� SURYLGHV� DURPD�� EXW� RQO\� WKH� WHQGHU
ERWWRP�SRUWLRQ�RI�WKH�VWDON�LV�HGLEOH�

/21*�%($16��6,7$2���$OVR�FDOOHG�&KLQHVH�ORQJ�EHDQV��VQDNH�EHDQV��RU
\DUG�ORQJ�EHDQV��ORQJ�EHDQV�DUH�LQGHHG�ORQJ�JUHHQ�EHDQV�WKDW�XVXDOO\�PHDVXUHߙ��
�� IHHW� LQ� OHQJWK�� /RQJ� EHDQV� DUH� HDV\� WR� ILQG� LQ� WKH� SURGXFH� VHFWLRQ� LQ�PDQ\
$VLDQ� PDUNHWV� DQG� DUH� XVXDOO\� EXQGOHG� WRJHWKHU� LQ� EXQFKHV�� /RRN� IRU� EULJKW
JUHHQ� VSHFLPHQV� ZLWKRXW� DQ\� EOHPLVKHV�� 7HQGHU� JUHHQ� EHDQV� DUH� D� VXLWDEOH
VXEVWLWXWH�IRU�ORQJ�EHDQV�

0$&$3812��%HFDXVH�RI�D�QDWXUDO�RFFXUULQJ�PXWDWLRQ��PDFDSXQR�FRFRQXWV
ODFN�WKH�ZDWHU�XVXDOO\�IRXQG�DW�WKH�FHQWHU�RI�UHJXODU�FRFRQXWV��,QVWHDG��PDFDSXQR
FRFRQXWV� DUH� VROLG� WKURXJKRXW� ZLWK� D� VZHHW� MHOO\OLNH� IOHVK��0DFDSXQR� IOHVK� LV
XVXDOO\� VKUHGGHG�� SUHVHUYHG� LQ� VXJDU� V\UXS� DQG� SDFNHG� LQ� JODVV� MDUV�� -DUV� RI
PDFDSXQR�FDQ�EH�IRXQG�DW�$VLDQ�PDUNHWV�DQG�ODEHOHG�DV0ߡ�DFDSXQR�6WULQJVߢ�RU
W�EHߞQG�EHFDXVH�RI�WKH�QDWXUDO�PXWDWLRQ�RI�WKH�FRFRQXW��GRQ$�ߢ�RFRQXW�6SRUW&ߡ
DODUPHG�LI�WKH�ODEHO�RQ�D�PDFDSXQR�MDU�DOVR�UHDGV0ߡ�XWDQW�&RFRQXWߢ�



0$1*2��$VN� DQ\�)LOLSLQR�ZKDW� WKHLU� IDYRULWH� IUXLW� LV� DQG� WKH\� DUH� OLNHO\� WR
VD\ߡ��PDQJRHVߢ��$OWKRXJK�XQULSH�JUHHQ�PDQJRHV��SDJH�����DUH�SUL]HG� IRU� WKHLU
VRXUQHVV�LQ�WKH�3KLOLSSLQHV��VRIW�ULSH�PDQJRHV�DUH�EHORYHG�DQG�HYHQ�OXVWHG�IRU�LQ
WKH�3KLOLSSLQHV��,ߞYH�KHDUG�PDQ\�DUJXPHQWV�IURP�)LOLSLQRV�WKDW�ULSH�3KLOLSSLQH�
JURZQ�PDQJRHV�DUH�VXSHULRU�WR�DQ\�RWKHU�PDQJRHV�IURP�DURXQG�WKH�ZRUOG��$IWHU
KDYLQJ�WDVWHG�D�VZHHW��FXVWDUG\�PDQJR�LQ�WKH�3KLOLSSLQHV�P\VHOI��,�KDYH�WR�DJUHH�
3KLOLSSLQH�PDQJRHV�DUH�LQFUHGLEO\�VPRRWK�DQG�DUH�QHDUO\�GHYRLG�RI�DQ\�VWULQJ\
ILEHUV�VR�SUHYDOHQW�LQ�RWKHU�PDQJR�YDULHWLHV��8QIRUWXQDWHO\��WKH�PDQJRHV�ODEHOHG
DV0ߡ�DQLOD�0DQJRHVߢ�VROG�KHUH�LQ�WKH�6WDWHV�DUH�RIWHQ�DFWXDOO\�JURZQ�LQ�0H[LFR�
'HVSLWH� WKLV� PLVOHDGLQJ� QRPHQFODWXUH�� \RX� FDQ� VWLOO� ILQG� D� JUHDW� YDULHW\� RI
PDQJRHV�LQ�PDQ\�JURFHU\�VWRUHV��:KHQ�FKRRVLQJ�PDQJRHV��ORRN�IRU�IUXLWV�ZLWK
VPRRWK� WDXW� VNLQ��:KHQ� ULSH�� WKH�PDQJR� VKRXOG� IHHO� KHDY\� IRU� LWV� VL]H�� DQG� LW
VKRXOG� VPHOO� VZHHW� DQG� GHHSO\� IUXLW\�� /DVWO\�� JLYH� WKH� PDQJR� D� VTXHH]HߚLW
VKRXOG�EH�VOLJKWO\�VRIW�DQG�\LHOG�D�ELW�WR�\RXU�ILQJHUWLSV�

0,62��$�-DSDQHVH�LQJUHGLHQW�PDGH�RI�IHUPHQWHG�VR\EHDQV��PLVR�LV�RIWHQ�XVHG
WR�DGG�IODYRU�DQG�VDYRULQHVV�WR�)LOLSLQR�VRXSV��0LVR�SDVWH�FRPHV�LQ�D�YDULHW\�RI
VKDGHV� DQG� FRORUV��ZLWK� OLJKWHU� VKDGHV� EHLQJ�PLOG� LQ� IODYRU� DQG� GDUNHU� VKDGHV
EHLQJ�PRUH�UREXVW��0LVR�FDQ�EH�IRXQG� LQ� WKH�UHIULJHUDWHG�VHFWLRQ��XVXDOO\� ULJKW
QH[W�WR�WKH�WRIX��DW�$VLDQ�PDUNHWV�DQG�PRVW�ODUJH�VXSHUPDUNHWV�

081*�%($16��021**2����'ULHG�PXQJ�EHDQV�DUH�XVHG�LQ�D�YDULHW\�RI
ZD\V� LQ� )LOLSLQR� FRRNLQJ�� 7KH\� DUH� RIWHQ� JURXQG� DQG� PDGH� LQWR�PXQJ� EHDQ
QRRGOHV� �VRWDQJKRQ��� RU� FRRNHG� DQG� VZHHWHQHG� IRU� XVH� LQ� GHVVHUWV�� DQG� DOVR
VLPPHUHG�WR�PDNH�KHDUW\�VWHZV��SDJH�����

3$1&,7�122'/(6��7KHUH�DUH�DV�PDQ\�W\SHV�RI�SDQFLW�QRRGOHV�DV�WKHUH�DUH
ZD\V� WR� SUHSDUH� WKHP�� +HUH� DUH� WKH� SDQFLW� QRRGOHV� XVHG� LQ� WKLV� FRRNERRN�
&KLQHVH�6W\OH�:KHDW�1RRGOHV��3DQFLW�&DQWRQ���3DQFLW�FDQWRQ�DUH�GULHG�\HOORZ



QRRGOHV�PDGH�IURP�ZKHDW�IORXU��RLO��DQG�VDOW��7KH\�FRRN�TXLFNO\��DQG�DUH�JUHDW�LQ
VWLU�IULHV�

)UHVK�:KHDW� 1RRGOHV� �3DQFLW�0LNL��� 8QOLNH� PDQ\� RWKHU� W\SHV� RI� SDQFLW
QRRGOHV�� SDQFLW�PLNL� DUH� RIWHQ� VROG� IUHVK� LQ� WKH� UHIULJHUDWHG� VHFWLRQ� RI� $VLDQ
PDUNHWV��7KH\�DUH�PDGH�VLPSO\�IURP�ZKHDW��ZDWHU�DQG�DUWLILFLDO�FRORUV��WKRXJK�,
GR�SURYLGH�D�KRPHPDGH�YHUVLRQ�LQ�WKLV�FRRNERRN��SDJH�����

0XQJ�%HDQ�7KUHDG�1RRGOHV� �3DQFLW�6RWDQJKRQ���3DQFLW�VRWDQJKRQ�� DOVR
NQRZQ�DV�EHDQ�WKUHDG��RU�YHUPLFHOOL�QRRGOHV�DUH�GULHG�QRRGOHV�PDGH�IURP�PXQJ
EHDQ�VWDUFK�DQG�ZDWHU��%HIRUH�FRRNLQJ�ZLWK�WKHP��WKHVH�QRRGOHV�PXVW�EH�VRDNHG
LQ�YHU\�KRW�ZDWHU�XQWLO�WKH\�EHFRPH�VRIW�DQG�WUDQVOXFHQW�

5,&(�)/285�$1'�*/87,1286�5,&(�)/285��5HJXODU� ULFH� IORXU
LV�PDGH� IURP�PLOOHG� ORQJ�JUDLQ� ULFH� DQG� LV�YHU\� ILQH� DQG� OLJKW� LQ� WH[WXUH��5LFH
IORXU�LV�XVHG�WR�PDNH�D�YDULHW\�RI�GHVVHUWV�DQG�GXPSOLQJV�LQ�)LOLSLQR�FXLVLQH��0\
JUDQGPRWKHU�XVHV�D�7KDL�EUDQG�RI�ULFH�IORXU�FDOOHG�(UDZDQ�WKDW�FDQ�EH�IRXQG�LQ
$VLDQ�PDUNHWV��,�SUHIHU� WKLV�EUDQG�DV�ZHOO��*OXWLQRXV�ULFH�IORXU��DOVR�ODEHOHG�DV
�LV�PLOOHG�IURP�VKRUW�JUDLQ�JOXWLQRXV�ULFH��*OXWLQRXV�ULFH�IORXU�ߢVZHHW�ULFH�IORXUߡ
LV�DOVR�YHU\�ILQH�DQG�OLJKW�DQG�XVHG�LQ�PDQ\�GHVVHUWV�DQG�GXPSOLQJV��$JDLQ��WKH
(UDZDQ�EUDQG�LV�SUHIHUUHG��EXW�WKH�0RFKLNR�EUDQG�RI�VZHHW�ULFH�IORXU�FDQ�DOVR�EH
XVHG��WKRXJK�LW�LV�QRW�DV�ILQHO\�WH[WXUHG�DV�WKH�(UDZDQ�EUDQG��)RU�FHUWDLQ�UHFLSHV�
ERWK� ULFH� IORXU� DQG� JOXWLQRXV� ULFH� IORXU� DUH� XVHG� LQ� WDQGHP� WR� DIIHFW� WKH� ILQDO
WH[WXUH�RI�WKH�GLVK�



6$/7��7KH�3KLOLSSLQHV�KDV�LWV�RZQ�YDULHW\�RI�DUWLVDQDO�DQG�ORFDOO\�KDUYHVWHG�VHD
VDOWV�WKDW�ULYDO�WKRVH�SURGXFHG�LQ�RWKHU�SDUWV�RI�WKH�ZRUOG��<RX�FDQ�ILQG�JRXUPHW
3KLOLSSLQH�VHD�VDOWV�LQ�PDQ\�XSVFDOH�PDUNHWV�DQG�IURP�RQOLQH�UHWDLOHUV��7KRXJK�,
GR� ORYH� WR� XVH� D� ILQH�JUDLQHG� 3KLOLSSLQH� VHD� VDOW� LQ� P\� FRRNLQJ�� ,� RIWHQ� XVH
NRVKHU�VDOW�LQWHUFKDQJHDEO\�ZLWK�P\�)LOLSLQR�VHD�VDOW�

6$0%$/�2(/(.��7KRXJK�QRW�D�WUDGLWLRQDO�LQJUHGLHQW�LQ�)LOLSLQR�FXLVLQH��,
GR� ORYH� XVLQJ� WKLV� VSLF\� FKLOL� SDVWH� LQ�PDULQDGHV� EHFDXVH� LW� HDVLO\�PL[HV� LQWR
OLTXLGV� DQG� SURYLGHV� D� FRQYHQLHQW� IRUP� RI� KHDW� DQG� VSLFH�� 6DPEDO� RHOHN� FKLOL
SDVWH� FDQ� EH� IRXQG� LQ� VPDOO� SODVWLF� MDUV� LQ�$VLDQ�PDUNHWV�� DV�ZHOO� DV� LQ� VRPH
VXSHUPDUNHWVߚHLWKHU� LQ� WKH� (WKQLF� DLVOH� RU� ULJKW� QH[W� WR� RWKHU� FRPPHUFLDOO\
SUHSDUHG�KRW�VDXFHV�

6+$//276��$Q�DURPDWLF�EXOE�WKDW�LV�VLPLODU�WR�DQ�RQLRQ��EXW�VPDOOHU�LQ�VL]H
DQG� PLOGHU� LQ� IODYRU�� VKDOORWV� DUH� XVHG� UDZ� RU� VDXW©HG� DORQJ� ZLWK� JDUOLF� DQG
JLQJHU�LQ�PDQ\�)LOLSLQR�UHFLSHV�

602.('� 63$1,6+� 3$35,.$� �3,0(17�1�� �� 0DGH� IURP� JURXQG
FKLOL� SHSSHUV� WKDW� DUH� ILUVW� GULHG� DQG� VPRNHG� RYHU� RDN� ILUHV�� VPRNHG� 6SDQLVK
SDSULND� OHQGV� D�ZRQGHUIXOO\� ULFK� DQG� VPRN\� IODYRU� DQG� DURPD�ZKHQ� VSULQNOHG
RQWR�PHDWV��SRXOWU\��DQG�ILVK��,W�FDQ�EH�IRXQG�LQ�WKH�VSLFH�DLVOH�RI�PRVW�JURFHU\
VWRUHV��DQG�LW�FDQ�DOVR�EH�RUGHUHG�RQOLQH�

67,&.<�5,&(��0$/$*.,7���1RW� WR� EH� FRQIXVHG�ZLWK� HYHU\GD\� ORQJ�RU
VKRUW�JUDLQHG� ULFH�� VWLFN\� ULFH� LV� SULPDULO\� XVHG� LQ� GHVVHUWV� DQG� VQDFNV� LQ� WKH
3KLOLSSLQHV��$OVR�NQRZQ�DV�JOXWLQRXV�ULFH�RU�VZHHW�ULFH��VWLFN\�ULFH�KDV�D�KLJKHU
VWDUFK�FRQWHQW� WKDQ� UHJXODU� ULFH� DQG� WKHUHIRUH�EHFRPHV�PRUH� VWLFN\�DQG�FKHZ\
ZKHQ�FRRNHGߚKHQFH�LWV�QDPH��5HJXODU�ZKLWH�VWLFN\�ULFH�FDQ�EH�IRXQG�LQ�$VLDQ
PDUNHWV�ULJKW�QH[W�WR�RWKHU�ULFH�YDULHWLHV��VR�EH�FDUHIXO�ZKHQ�UHDGLQJ�WKH�ODEHOV�
,Q�DGGLWLRQ��D�QXPEHU�RI�KHLUORRP�ULFH�YDULHWLHV�JURZQ�LQ�WKH�3KLOLSSLQHV�DUH�QRZ
EHFRPLQJ� DYDLODEOH� LQ� JRXUPHW�PDUNHWV� DQG� IURP�RQOLQH� UHWDLOHUV�� VR� WKHVH� DUH
ZRUWK�VHHNLQJ�RXW�DV�ZHOO�

62<�6$8&(� �72<2��� ,QWURGXFHG� WR� WKH� 3KLOLSSLQHV� E\� &KLQHVH� WUDGHUV�
VR\�VDXFH�LV�XVHG�DV�D�GLSSLQJ�VDXFH�DV�ZHOO�DV�D�VHDVRQLQJ�WR�FRRNHG�GLVKHV��,
SUHIHU� WR� XVH� WKH� ORZ� VRGLXP� YDULHW\� RI� WKH�.LNNRPDQ� EUDQG� LQ�P\� HYHU\GD\
FRRNLQJ�



7$52� �*$%,��� $� WURSLFDO� URRW� YHJHWDEOH� YDOXHG� IRU� LWV� VWDUFK\� WXEHU�� WDUR
PXVW�EH� FRRNHG� WR� UHGXFH� LWV� LQKHUHQW� WR[LFLW\�SULRU� WR� FRQVXPSWLRQ��7DUR� URRW
LPSDUWV� D� QXWW\�VZHHW� IODYRU� WR� GLVKHV�� DQG� LV� XVHG� LQ� VRXSV� VXFK� DV� VLQLJDQJ
�SDJH������7DUR�OHDYHV�SURYLGH�WKH�JUHHQV�IRU�ODLQJ��SDJH�����

7$0$5,1'��7KH�JUHHQ�XQULSH�YDULHW\�RI� WDPDULQG�SRGV� LV�SULPDULO\�XVHG
DV�D�VRXULQJ�DJHQW�LQ�)LOLSLQR�FXLVLQHߚHVSHFLDOO\�LQ�WKH�VRXU�VRXS�NQRZQ�DV
6LQLJDQJ�� 7KH�PRVW� DFFHVVLEOH� IRUPV� RI� WDPDULQG�� WKRXJK�� FDQ� EH� IRXQG� LQ
$VLDQ�PDUNHWV�HLWKHU�LQ�EORFNV�RI�SXOS��MDUUHG�DV�FRQFHQWUDWH��RU�LQ�SDFNHWV�RI
DUWLILFLDOO\�IODYRUHG�SRZGHU��%HFDXVH�RI�LWV�DUWLILFLDO�IODYRUV�DQG�SUHVHUYDWLYHV�
,�WHQG�WR�VWD\�DZD\�IURP�WKH�SRZGHUHG�WDPDULQG��WKRXJK�PDQ\�)LOLSLQR�KRPH
FRRNV�XVH�WKHP�LQ�D�SLQFK���7KH�MDUUHG�WDPDULQG�FRQFHQWUDWH�FRQVLVWV�RI�RQO\
ZDWHU�DQG� WDPDULQG�DQG� LV� WKH�HDVLHVW� WR�XVHߚMXVW�SRXU� WKH�FRQWHQWV�RXW��7R
XVH� WKH�EORFNV�RI� WDPDULQG�� VRDN���R]� ����J��RI� WKH� WDPDULQG�SXOS� LQ��� FXS
�����PO�� RI� KRW�ZDWHU� IRU� D� IHZ�PLQXWHV�� DQG� WKHQ� VWUDLQ� RXW� WKH� VHHGV� DQG
SXOS�DQG�XVH�WKH�WDPDULQG�ZDWHU�LQ�WKH�UHFLSH�



7+$,�&+,/,�3(33(56��6,/,1*�/$%8<2���$OVR�NQRZQ�DV�7KDL�ELUG
RU�ELUGߞV�H\H�FKLOL�SHSSHUV��WKHVH�VPDOO�ILHU\�SRGV�DUH�WKH�VSLFH�RI�FKRLFH�LQ�WKH
3KLOLSSLQHV�� 7KH\� FDQ� EH� WKLQO\� VOLFHG� DQG� WRVVHG� UDZ� LQWR� GLSSLQJ� VDXFHV�� RU
DGGHG�WR�FRRNHG�GLVKHV�IRU�H[WUD�VSLFH��7KDL�FKLOL�SHSSHUV�DUH�DOVR�RIWHQ�SLFNOHG
�SDJH�����



9,1(*$5� �68.$�� �� 9LQHJDU� LV� SHUKDSV� WKH� PRVW� XVHG� �DQG� WKHUHE\
LPSRUWDQW�� LQJUHGLHQW� LQ� WKH�)LOLSLQR�NLWFKHQ�� GXH� LQ� ODUJH�SDUW� WR� WKH� H[WHQGHG
VKHOI� OLIH� EHVWRZHG� XSRQ� IRRG� FRRNHG� LQ� YLQHJDUߚD� QHFHVVDU\� FXOLQDU\
�ߢYRRGRRߡ QHHGHG� IRU� WURSLFDO� FOLPHV� GXULQJ� WKH� GD\V� EHIRUH� UHIULJHUDWLRQ�� %XW
DVLGH� IURP� LWV� SUHVHUYDWLYH� SRZHUV�� YLQHJDU� LV� DOVR� XVHG� VLPSO\� EHFDXVH� DQ
HOHPHQW� RI� VRXUQHVV� LV� WKH� PRVW� SUHYDOHQW� �DQG� SUHIHUUHG�� IODYRU� LQ� )LOLSLQR
FXLVLQH�� )RU� LQVWDQFH�� YLQHJDU� LV� WKH� NH\� SOD\HU� LQ� PDQ\� )LOLSLQR� GLVKHV� OLNH
SDNVLZ�� NLQLODZ� �SDJH� ����� YDULRXV� GLSSLQJ� VDXFHV�� DQG� D� YDULHW\� RI� GLIIHUHQW
PDULQDGHV��$QG�RI�FRXUVH��DGRER� �SDJH����� LV�SHUKDSV� WKH�SULPH�H[DPSOH�RI� D
YLQHJDU�EDVHG�)LOLSLQR�GLVK�

,Q� WKH�3KLOLSSLQHV��D�YDULHW\�RI� ORFDOO\�VRXUFHG��DUWLVDQDO�YLQHJDUV�DUH�PDGH
IURP�WKH�IHUPHQWHG�QHFWDU��VDS��RU�MXLFHV�IRXQG�LQ�GLIIHUHQW�SODQWV�RU�IUXLWV�JURZQ
LQ�WKH�VXUURXQGLQJ�DUHDV��/XFNLO\��PDQ\�RI�WKHVH�YLQHJDUV�FDQ�EH�IRXQG�DW�$VLDQ
PDUNHWV�� 'DWX� 3XWL�� 7URSLFV�� DQG� 0DVDJDQD� DUH� DOO� JRRG� EUDQGV� IURP� WKH
3KLOLSSLQHV�

7KH� YLQHJDUV� ,� OLVW� KHUH� JHQHUDOO\� KRYHU� EHWZHHQ� ��ߙ� SHUFHQW� DFLGLW\��$QG
ZKLOH� HDFK� RI� WKHP� SURYLGH� GLIIHUHQW� QXDQFHG� IODYRUV�� WKH\� FDQ� JHQHUDOO\� EH
VXEVWLWXWHG�IRU�HDFK�RWKHU�LQ�WKH�UHFLSHV�RI�WKLV�FRRNERRN��$OVR��IRU�HDFK�UHFLSH
WKDW�XVHV�D�)LOLSLQR�YLQHJDU��,�GR�SURYLGH�D�PRUH�DFFHVVLEOH�DOWHUQDWH��H�J��DSSOH
FLGHU�YLQHJDU��ZKLWH�GLVWLOOHG�YLQHJDU��XQVHDVRQHG�ULFH�YLQHJDU��

3DOP�9LQHJDU� �6XNDQJ� 3DRPERQJ��� )LOLSLQR� 3DOP�9LQHJDU� LV�PDGH� IURP
WKH�IHUPHQWHG�VDS�RI�WKH�QLSD�SDOP��,W�LV�QDPHG�IRU�WKH�UHJLRQ�RI�WKH�3KLOLSSLQHV
WKDW� LV� NQRZQ� IRU� LWV� 3DOP�9LQHJDU3ߚDRPERQJ�� 6XNDQJ� SDRPERQJ� LV� FORXG\
ZKLWH�LQ�DSSHDUDQFH�DQG�KDV�VXEWOH�QRWHV�RI�OHPRQ�DQG�FLWUXV�

&RFRQXW� 9LQHJDU� �6XNDQJ� 7XED��� )LOLSLQR� FRFRQXW� VDS� YLQHJDU� LV� PDGH
IURP�WKH�IHUPHQWHG�VDS�RI�D�FRFRQXW�WUHH�DQG�LV�SHUKDSV�WKH�PRVW�XVHG�YLQHJDU�LQ
WKH� 3KLOLSSLQHV� GXH� WR� WKH� DEXQGDQFH� RI� FRFRQXWV�� 6XNDQJ� WXED� LV� DOVR� FORXG\
ZKLWH�LQ�DSSHDUDQFH��ZLWK�D�VOLJKWO\�VZHHW�VPHOO��'HVSLWH�LWV�SURYHQDQFH��FRFRQXW
YLQHJDU�ODFNV�DQ\�FRFRQXW�IODYRU�RU�DURPD��EXW�LV�LQVWHDG�YHU\�SXQJHQW�DQG�VRXU�
,Q� DGGLWLRQ� WR� ILQGLQJ� FRFRQXW� YLQHJDU� LQ� $VLDQ� PDUNHWV�� RUJDQLF� YDULHWLHV� RI
FRFRQXW�YLQHJDU�FDQ�DOVR�EH�IRXQG��IRU�D�KLJKHU�SULFH��LQ�KHDOWK�IRRG�VWRUHV�

'DUN�6XJDUFDQH�9LQHJDU� �6XNDQJ�,ORFR��� )LOLSLQR� FDQH� YLQHJDU� IURP� WKH
,ORFRV�UHJLRQ�RI�WKH�3KLOLSSLQHV�LV�D�E\SURGXFW�RI�,ORFDQR�VXJDUFDQH�ZLQH�NQRZQ
DV�EDVL��%DVL�LV�PDGH�E\�SUHVVLQJ�MXLFH�IURP�WKH�VXJDUFDQH��FRRNLQJ�WKH�MXLFH�WR�D
WKLFN�PRODVVHV�VWDWH��DQG�WKHQ�SODFLQJ�WKH�PRODVVHV� LQ�FOD\�MDUV��7KH�EDUN�IURP
WKH�GXKDW� �-DYD� SOXP�� WUHH� LV� WKHQ� DGGHG� WR� WKH� FOD\� MDUV� DV� D� IODYRULQJ� DQG
IHUPHQWLQJ�DJHQW��7KH�PRODVVHV�ILUVW�WXUQV�LQWR�WKH�DOFRKROLF�EDVL�ZLQH��EXW�LI�OHIW



WR� IHUPHQW� ORQJHU� DQG� VRXU�� WKH� EDVL� WKHQ� WUDQVIRUPV� WR� VXNDQJ� LORFR�� 6XNDQJ
LORFR�LV�GDUN�EURZQ�LQ�FRORU�DQG�VRPHZKDW�PHOORZ�LQ�IODYRU��WKRXJK�LW�GRHV�KDYH
D�KLQW�RI�VZHHWQHVV� WR� LW��$OWKRXJK�,ORFDQR�FDQH�YLQHJDU�FDQ�EH�XVHG�LQ�D�ZLGH
YDULHW\� RI� DSSOLFDWLRQV�� ,� ILQG� LW� EHVW� ZKHQ� XVHG� LQ� ,ORFDQR� IRRGV� VXFK� DV
ORQJJDQLVD� �SDJH�����DQG�HPSDQDGDV� �SDJH������:KHQ�VXNDQJ� LORFR� LV�XVHG� LQ
FRRNHG�GLVKHV��VXFK�DV�DQ�DGRER��SDJH������WKH�ILQDO�GLVK�ZLOO�KDYH�D�YHU\�VXEWOH
VZHHW�DIWHUWDVWH�

:KLWH�6XJDUFDQH�9LQHJDU� �6XNDQJ�0DDVLP���:KLWH� VXJDUFDQH� YLQHJDU� LV
PDGH� IURP� IHUPHQWHG� VXJDUFDQH� V\UXS�� 6XJDUFDQH� LV� ILUVW� SUHVVHG� IRU� LWV� MXLFH
DQG�VDS��DQG�WKHQ�WKH�MXLFH�DQG�VDS�DUH�FRRNHG�DQG�OHIW�WR�IHUPHQW�LQWR�YLQHJDU�
6XNDQJ�PDDVLP� LV� RQO\� VOLJKWO\� FORXG\�� DOPRVW� FOHDU�� DQG� LV� UHODWLYHO\�PLOG� LQ
IODYRU�� ,W� LV� DQ� DOO�SXUSRVH� YLQHJDU� JRRG� IRU� XVH� LQ� HYHU\WKLQJ� IURP� DGRER� WR
GLSSLQJ�VDXFHV�

:5$33(56��:LWK�D�YDULHW\�RI�VW\OHV�RI�OXPSLD�DYDLODEOH�LQ�)LOLSLQR�FXLVLQH�
LW�PLJKW�EH�GLIILFXOW�WU\LQJ�WR�GHFLGH�RQ�ZKLFK�ZUDSSHU�WR�SXUFKDVH�ZKHQ�UROOLQJ
\RXU� )LOLSLQR� VSULQJ� UROOV�� +HUH� DUH� WZR� UHDGLO\� DYDLODEOH� ZUDSSHUV� WKDW� ZLOO
SURGXFH� FULVS� OXPSLD� ZLWK� VPRRWK� VNLQV��/XPSLD�:UDSSHUV�� )LOLSLQR� OXPSLD
ZUDSSHUV�DUH�WKLQ��QHDUO\�WUDQVOXFHQW�URXQG�VNLQV�PDGH�IURP�ZKHDW�IORXU��ZDWHU�
RLO�� DQG� VDOW��7KH\�DUH�PRVW� FRPPRQO\� VROG� LQ� VL]HV�RI�����ߙ LQ� �����FPߙ��� LQ
GLDPHWHU� LQ� WKH� IUR]HQ� IRRGV� VHFWLRQ� RI� $VLDQ� PDUNHWV�� 7KH\� VKRXOG� EH
FRPSOHWHO\�WKDZHG�EHIRUH�XVH��:KHQ�IULHG��OXPSLD�ZUDSSHUV�UHPDLQ�VPRRWK�DQG
FULVS� UDWKHU� WKDQ�KDYLQJ�DQ\�EXEEOHV� LQ� WKH� VNLQ��7KH�7URSLFV�EUDQG�RI� OXPSLD
ZUDSSHUV�LV�D�JRRG�FKRLFH�

6SULQJ�5ROO�:UDSSHUV��6TXDUH�VSULQJ�UROO�ZUDSSHUV�FDQ�EH�XVHG�LQ�SODFH�RI
URXQG�OXPSLD�ZUDSSHUV��6SULQJ�UROO�ZUDSSHUV�DUH�VLPLODU� WR� OXPSLD�ZUDSSHUV� LQ
WKDW� WKH\� DUH� DOVR� FRPSULVHG�RI�ZKHDW� IORXU��ZDWHU�� RLO�� DQG� VDOW��$QG� DOVR� OLNH
OXPSLD� ZUDSSHUV�� VSULQJ� UROO� ZUDSSHUV� DUH� VXSHU� WKLQ� DQG� IU\� XS� VPRRWK� DQG



FULVS��+RZHYHU�� VSULQJ� UROO�ZUDSSHUV� DUH� XVXDOO\� VROG� LQ� ��LQ� ����FP�� VTXDUHV�
UDWKHU� WKDQ� URXQGV�� ,� DFWXDOO\� SUHIHU� XVLQJ� VTXDUH� VSULQJ� UROO� ZUDSSHUV� ZKHQ
UROOLQJ� OXPSLD� EHFDXVH� ,� ILQG� WKH� VTXDUH� VKDSH� VOLJKWO\� HDVLHU� WR� ZRUN�ZLWK�� ,
SUHIHU� WKH� 6SULQJ� +RPH� EUDQG� RI� VSULQJ� UROO� ZUDSSHUVߚWKH\� DUH� XVXDOO\� VROG
IUR]HQ�LQ�SDFNDJHV�RI����



7+(�%$6,&6

7KH�VLPSOH�UHFLSHV�LQ�WKLV�VHFWLRQ�ZLOO�JR�D�ORQJ�ZD\
WRZDUG� SURYLGLQJ� D� VROLG� IRXQGDWLRQ� RI� GHOLJKWIXO
IODYRUV� IRU� \RXU� )LOLSLQR� PHDOV�� 7KH� VDYRU\� VWRFNV
FUHDWH� WKH� EDVH� HVVHQFH� IRU� D� YDULHW\� RI� VRXS� DQG
QRRGOH� GLVKHV�� SURYLGLQJ� WKH� ULFKQHVV� RI� VKULPS� RU
FKLFNHQ�WR�ZKDWHYHU�UHFLSH�WKH\�DUH�VWLUUHG�LQWR��$QG
EHFDXVH� QR� )LOLSLQR� PHDO� LV� FRPSOHWH� ZLWKRXW� D
WDEOH�VLGH�VHOHFWLRQ�RI�VDZVDZDQ��WKH�3LQR\�WHUP�IRU
GLSSLQJ�VDXFHV���WKH�YDULHW\�RI�FRQGLPHQWV��VDXFHV�
DQG�GLSV�GHVFULEHG�KHUH�ZLOO�WDVWH�ZRUOGV�EHWWHU�WKDQ
DQ\� RI� WKH� UHODWLYHO\� H[SHQVLYH� FRPPHUFLDOO\
SUHSDUHG� RIIHULQJV� WKDW� \RX� FRXOG� SXUFKDVH� LQ� DQ
$VLDQ�PDUNHW��(YHU\WKLQJ��IURP�EDVLF�VDXFHV�RI�VR\
DQG� FLWUXV�� WR� KRPHPDGH� EDQDQD� NHWFKXS�� DQQDWWR
RLO�� SLFNOHV�� DQG� PD\RQQDLVH�� ZLOO� HQDEOH� \RX� DQG
\RXU� IDPLO\� WR� IXUWKHU�FXVWRPL]H�DQG� WLQNHU�ZLWK� WKH
DOUHDG\� IODYRUIXO� )LOLSLQR� GLVKHV� \RX� EULQJ� WR� WKH
WDEOH�



�

63,&<�3,&./('�3(33(56�68.$1*�6,/,

3LFNOHG� 7KDL� FKLOL� SHSSHUV� DUH� D� FRPPRQ� )LOLSLQR� FRQGLPHQW�� 7KH
YHU\�VSLF\�SUHVHUYHG�SHSSHUV�FDQ�EH�HDWHQ�ZKROH��EXW�WKH\�DUH�XVXDOO\
FKRSSHG� DQG� VHUYHG� ZLWK� WKH� VSLF\� YLQHJDU� LQ� ZKLFK� WKH\� ZHUH
VWHHSHG��7KLV� ILHU\� FKLOL� YLQHJDU� LV� FRPPRQO\� NQRZQ� DV� VXNDQJ� VLOL�
DQG�LW�LV�XVXDOO\�SDLUHG�ZLWK�IULHG�RU�JULOOHG�IRRGV�

7KLV�UHFLSH�LV�IRU�XVH�LQ�D����R]������PO��JODVV�MDU��,I�XVLQJ�D�ODUJHU
FRQWDLQHU��RU� LI�\RX�VLPSO\�ZDQW� WR�GRXEOH� WKH� UHFLSH�� ILUVW�SODFH� WKH
FKLOL�SHSSHUV�LQWR�WKH�HPSW\�FRQWDLQHU��SRXU�LQ�HQRXJK�ZDWHU�WR�FRYHU�
DQG� WKHQ� SRXU� WKLV� ZDWHU� RXW� LQWR� D� PHDVXULQJ� FXS�� 7KH� DPRXQW� RI



ZDWHU�LQ�WKH�PHDVXULQJ�FXS�ZLOO�EH�WKH�DPRXQW�RI�YLQHJDU�\RX�QHHG�WR
SLFNOH�WKH�SHSSHUV��)RU�HDFK�FXS�RI�YLQHJDU��,�OLNH�WR�DGG���WHDVSRRQV
RI�VDOW�DQG���WHDVSRRQV�RI�VXJDU��EXW�\RX�FDQ�DGMXVW�WKLV�WR�\RXU�RZQ
WDVWHV��)HHO�IUHH�WR�XVH�DQ\�W\SH�RI�FKLOL�SHSSHU�LQ�WKLV�UHFLSH��DGMXVWLQJ
WKH�VL]H�RI�\RXU�MDU�RU�FRQWDLQHU�DFFRUGLQJO\�

0DNHV����R]������PO�
3UHS�7LPH����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

|�OE������J��7KDL�FKLOL�SHSSHUV��ZDVKHG�DQG�VWHPV�WULPPHG
��FXS������PO��ZKLWH�)LOLSLQR�FDQH�YLQHJDU��RU�ZKLWH�GLVWLOOHG�YLQHJDU��SOXV�PRUH�LI�QHHGHG��

ED\�OHDI
��WHDVSRRQ�ZKROH�EODFN�SHSSHUFRUQV
|�WHDVSRRQ�GULHG�UHG�SHSSHU�IODNHV
��WHDVSRRQV�VXJDU��SOXV�PRUH�LI�QHHGHG
��WHDVSRRQV�VDOW��SOXV�PRUH�LI�QHHGHG

3LHUFH�HDFK�SHSSHU�ZLWK�D�SDULQJ�NQLIHߚWKLV�ZLOO�DOORZ�WKH�YLQHJDU�WR�VHHS�LQWR
WKH�FKLOL�SHSSHUV�PRUH�TXLFNO\��3ODFH�WKH�FKLOL�SHSSHUV�LQWR�D�FOHDQ�JODVV�SLQW�MDU�
RU�RWKHU�QRQUHDFWLYH�FRQWDLQHU�ZLWK�DQ�DLUWLJKW�OLG�

&RPELQH�WKH�UHVW�RI�WKH�LQJUHGLHQWV�LQ�D�VPDOO�VDXFHSDQ�RYHU�KLJK�KHDW��%ULQJ
WR�D�ERLO��DQG�WKHQ�FRYHU�DQG�VLPPHU�RYHU�ORZ�KHDW�IRU���PLQXWHV��5HPRYH�WKH
SLFNOLQJ�OLTXLG�IURP�WKH�KHDW�DQG�SRXU�LW�RYHU�WKH�FKLOL�SHSSHUV�LQ�WKH�MDU��6FUHZ
WKH� OLG� RQWR� WKH� MDU� DQG� FRRO� WR� URRP� WHPSHUDWXUH�� 2QFH� FRRO�� VWRUH� WKH� FKLOL
SHSSHUV�LQ�WKH�UHIULJHUDWRU�

$V�WKH�FKLOL�SHSSHUV�VHWWOH�DQG�DEVRUE�WKH�YLQHJDU��\RX�PD\�ILQG�WKDW�WKHUH�LV
DGGLWLRQDO�VSDFH�LQ�WKH�MDU��,I�WKLV�LV�WKH�FDVH��\RX�FDQ�DGG�PRUH�IUHVK�YLQHJDU�WR
WKH�MDU�WR�WRS�LW�RII��6WRUH�WKH�MDU�LQ�WKH�UHIULJHUDWRU�IRU�DW�OHDVW�D�IHZ�GD\V�EHIRUH
XVLQJ��7KH�FKLOL�SHSSHUV�ZLOO�NHHS�LQ�WKH�UHIULJHUDWRU�IRU�DW�OHDVW���ZHHNV�

�)6�127ߞ.22&�%HVLGHV�XVLQJ�WKHVH�SLFNOHG�SHSSHUV�DQG�VSLF\�YLQHJDU�DV�D�FRQGLPHQW�� WU\
XVLQJ�WKHP�LQ�P\�%ORRG\�0DULR�FRFNWDLO��SDJH������

�

6+5,03�672&.

$VLDQV� KDYH� ORQJ� NQRZQ� WKDW� DQ� DPD]LQJ� DPRXQW� RI� IODYRU� FDQ� EH



IRXQG� LQ� WKH� KHDGV� DQG� VKHOOV� RI� VKULPS��)LOLSLQRV� LQ� SDUWLFXODU� ORYH
FRRNLQJ� KHDG�RQ�� VKHOO�RQ� VKULPS� DQG� WKHQ� JOHHIXOO\� VXFNLQJ� WKH
MXLFHV�IURP�WKH�VKULPS�KHDG��6R�LWߞV�D�VKDPH�WKDW�VXFK�IODYRUIXO�IRGGHU
RIWHQ� JRHV� XQXVHG�� 0\� JUDQGPRWKHU� PDNHV� KHU� VKULPS� VWRFN� E\
SRXQGLQJ�WKH�KHDGV�DQG�VKHOOV�LQ�D�ERZO�ZLWK�D�VSRRQ�DQG�WKHQ�PL[LQJ
WKH�H[WUDFWHGߡ�MXLFHߢ�ZLWK�VRPH�ZDWHU��%XW�,�ILQG�P\�PRWKHUߞV�PHWKRG
RI�EOLW]LQJ�HYHU\WKLQJ�LQ�D�EOHQGHU�PXFK�HDVLHU��$OWKRXJK�SHHOLQJ�DQG
GHYHLQLQJ�VKULPS�FDQ�EH�WHGLRXV��LWߞV�ZRUWK�LW�FRQVLGHULQJ�WKDW�D�JRRG
DPRXQW�RI�ULFK�VWRFN�FDQ�EH�PDGH�IURP�D�VPDOO�RI�DPRXQW�RI�VKULPS
KHDGV�DQG�VKHOOV�

0DNHV�DERXW���FXSV��DERXW������OLWHUV�
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��OE������J��UDZ��KHDG�RQ��VKHOO�RQ��PHGLXP�VKULPS
��FORYHV�JDUOLF��VPDVKHG�ZLWK�WKH�VLGH�RI�D�NQLIH�DQG�SHHOHG
��ED\�OHDYHV
��WHDVSRRQ�ZKROH�EODFN�SHSSHUFRUQV
��FXSV�������OLWHUV��ZDWHU

3HHO�DQG�GHYHLQ�WKH�VKULPS��DGGLQJ�WKH�VKULPS�KHDGV�DQG�VKHOOV�WR�D�ODUJH�SRW�DQG
UHVHUYLQJ�WKH�SHHOHG�VKULPS�IRU�DQRWKHU�XVH�

3ODFH� WKH�JDUOLF�� ED\� OHDYHV� DQG�SHSSHUFRUQV� LQWR� WKH� FHQWHU� RI� D� VTXDUH�RI
FKHHVHFORWK��*DWKHU�WKH�HGJHV�RI�WKH�FKHHVHFORWK�WRJHWKHU�WR�IRUP�D�EXQGOH��DQG
WKHQ�WLH�LW�FORVHG�ZLWK�NLWFKHQ�VWULQJ�

$GG�WKH�FKHHVHFORWK�EXQGOH�WR�WKH�SRW�ZLWK�WKH�VKULPS�KHDGV�DQG�VKHOOV��DQG
WKHQ�DGG� WKH�ZDWHU��%ULQJ� WR�D�ERLO�RYHU�KLJK�KHDW�� DQG� WKHQ�FRYHU� WKH�SRW� DQG
VLPPHU�RYHU�ORZ�KHDW�IRU����PLQXWHV��6NLP�RII�DQG�GLVFDUG�DQ\�IRDP�WKDW�ULVHV�WR
WKH�WRS�ZLWK�D�VSRRQ�RU�ODGOH�

5HPRYH� DQG� GLVFDUG� WKH� FKHHVHFORWK� EXQGOH� IURP� WKH� SRW�� :RUNLQJ� LQ
EDWFKHV��EOHQG�WKH�VKULPS�KHDGV�DQG�VKHOOV��DORQJ�ZLWK�WKH�OLTXLG�IURP�WKH�SRW��LQ
D�EOHQGHU��%OHQG�XQWLO�WKH�VKULPS�KHDGV�DQG�VKHOOV�DUH�FRPSOHWHO\�SXU©HG��PDNLQJ
VXUH�\RX�XVH�DOO�WKH�OLTXLG�IURP�WKH�SRW�

3RXU� WKH�VWRFN� WKURXJK�D� ILQH�PHVK�VWUDLQHU�DQG� LQWR�D� ODUJH�ERZO��3XVK�RQ
WKH� VROLGV� LQ� WKH� VWUDLQHU� WR� H[WUDFW� DV� PXFK� OLTXLG� DV� SRVVLEOH�� 'LVFDUG� WKH
UHPDLQLQJ�VROLGV�LQ�WKH�VWUDLQHU�

$OORZ�WKH�VWRFN�WR�FRRO�FRPSOHWHO\�EHIRUH�VWRULQJ�LQ�WKH�UHIULJHUDWRU�IRUߙ���



GD\V��RU�LQ�WKH�IUHH]HU�IRU�XS�WR�D�PRQWK�

�)6�127ߞ.22&�<RX�FDQ�VXEVWLWXWH�WKH�VKULPS�VKHOOV�DQG�KHDGV�ZLWK���OE������J��RI�FUDE�RU
OREVWHU�VKHOOV��RU�HYHQ�ILVK�KHDGV�DQG�ERQHV�� WR� LQVWHDG�PDNH�D�VHDIRRG�VWRFN��-XVW�VLPPHU
WKH�VKHOOV�RU�ERQHV�ZLWK�ZDWHU�DV�GLUHFWHG�DERYH��DQG�WKHQ�VWUDLQ�WKH�VWRFN�DIWHU����PLQXWHV�

'R�QRW�DWWHPSW�WR�EOHQG�FUDE�RU�OREVWHU�VKHOOV��RU�ILVK�KHDGV�RU�ERQHV��LQ�\RXU�EOHQGHU�

�

&+,&.(1�672&.

%HOLHYH� LW� RU� QRW�� ,� ILQG� VRODFH� LQ� PDNLQJ� FKLFNHQ� VWRFN�� ,WߞV� WUXH�
0D\EH� LWߞV� IURP� WKH� DURPD� RI� FKLFNHQ� VRXS� WKDW� ILOOV� WKH� KRXVH�� RU
SHUKDSV�LWߞV�LQ�NQRZLQJ�WKDW�WKH�IODYRUIXO�VWRFN�ZLOO�EH�XVHG�WR�HQULFK
VR�PDQ\�RWKHU�UHFLSHV�GRZQ�WKH�URDG��:KDWHYHU�LW�LV��PDNLQJ�FKLFNHQ
VWRFN� LV� RQH� RI� P\� IDYRULWH� WKLQJV� WR� GR� LQ� WKH� NLWFKHQ�� ,� WHQG� WR
VWRFNSLOH� D� YDULHW\� RI� UDZ� FKLFNHQ� SDUWV� LQ� P\� IUHH]HU� IRU� XVH� LQ
FKLFNHQ�VWRFNߚWKHVH�SDUWV�DUH�XVXDOO\� WKH�EDFNV�DQG�QHFNV�OHIW�IURP
ZKROH� FKLFNHQV� �YHߞ, SUHYLRXVO\� SURFHVVHG��%XW� LI� \RX� DUH� QRW� RI� WKH
FKLFNHQ�ERQH�VWDVKLQJ� LON�� �YHߞ, IRXQG� WKDW� PRUH� DQG� PRUH� JURFHU\
VWRUHV�DUH�EHJLQQLQJ�WR�VHOO�FKLFNHQ�EDFNV��QHFNV��DQG�IHHW�IRU�WKRVH�RI
XV� ZKR� ORYH� WR� PDNH� FKLFNHQ� VWRFN� RQ� D� ZKLP�� $QG� LI� \RXU� VWRUH
GRHVQߞW� VHOO� WKHVH� SDUWV� VHSDUDWHO\�� \RX� FDQ� DOZD\V�SXUFKDVH� FKLFNHQ
ZLQJV�RQ�WKH�FKHDS�ZKHQHYHU�\RXߞG�OLNH�WR�PDNH�VWRFN�

0DNHV�DERXW���FXSV��DERXW������OLWHUV�
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH����KRXUV

��OEV����NJ��FKLFNHQ�ERQHV�DQG�SDUWV��VXFK�DV�ZLQJV��EDFNV��IHHW��QHFNV��HWF�
��ED\�OHDYHV
��WHDVSRRQ�ZKROH�EODFN�SHSSHUFRUQV
��VWDON�OHPRQJUDVV��ERWWRPߙ����LQ��ߙ�����FP��WULPPHG�DQG�KDOYHG�OHQJWKZLVH
2QH���LQ� ���FP��SLHFH� IUHVK�JLQJHU�� SHHOHG� DQG�VPDVKHG�ZLWK� WKH� VLGH�RI� D� NQLIH���FXSV

������OLWHUV��ZDWHU��SOXV�PRUH�WR�FRYHU�DV�QHHGHG

3ODFH�WKH�FKLFNHQ�ERQHV�LQ�D�ODUJH�GHHS�SRW�RU�'XWFK�RYHQ��3RXU�LQ�HQRXJK�FROG
ZDWHU�WR�FRYHU�WKH�ERQHV�E\�DW�OHDVW���LQ������FP���DQG�WKHQ�EULQJ�WR�D�ERLO�RYHU



KLJK�KHDW��%RLO�WKH�FKLFNHQ�ERQHV�IRU���PLQXWHV��DQG�WKHQ�UHPRYH�IURP�WKH�KHDW
DQG�SRXU� WKH�ERQHV�DQG�ZDWHU� WKURXJK�D� ODUJH�FRODQGHU�VHW� LQVLGH�D�VLQN��5LQVH
RII� WKH�ERQHV�ZLWK�FROG�UXQQLQJ�ZDWHU��DQG�ULQVH� WKH�SRW�RXW�DV�ZHOO� WR� UHPRYH
DQ\�UHVLGXH�WKDW�PD\�KDYH�EHHQ�OHIW�EHKLQG��7KLV�ILUVW�VWHS�KHOSV�WR�HQVXUH�D�FOHDU
VWRFN�E\�UHPRYLQJ�DQ\�LPSXULWLHV�IURP�WKH�FKLFNHQ�ERQHV�

5HWXUQ� WKH� FKLFNHQ� ERQHV� WR� WKH� SRW�� DORQJ� ZLWK� WKH� ED\� OHDYHV�� EODFN
SHSSHUFRUQV�� OHPRQJUDVV� DQG� JLQJHU�� 3RXU� LQ� WKH� ZDWHUߚHQRXJK� WR� FRYHU� WKH
ERQHV�E\�DW�OHDVW���LQ������FP���%ULQJ�WKH�SRW�WR�D�ERLO��DQG�WKHQ�FRYHU�DQG�JHQWO\
VLPPHU�RYHU�ORZ�KHDW�IRU�DW�OHDVW���KRXUV��RFFDVLRQDOO\�VNLPPLQJ�DQG�GLVFDUGLQJ
DQ\�IRDP�RU�IDW�WKDW�ULVHV�WR�WKH�VXUIDFH�RI�WKH�OLTXLG�

3RXU�WKH�FRQWHQWV�RI�WKH�SRW�WKURXJK�D�ILQH�PHVK�VLHYH�VHW�RYHU�D�ODUJH�ERZO�
'LVFDUG� WKH� VROLGV� LQ� WKH� VLHYH�� $OORZ� WKH� VWRFN� WR� FRRO�� DQG� WKHQ� VWRUH� LQ
FRQWDLQHUV�LQ�WKH�UHIULJHUDWRU�IRU�XS�WR���GD\V��RU�IUHH]H�IRU�XS�WR���PRQWKV�

�7�)6�127ߞ.22&KLV�VWRFN�FDQ�EH�XVHG�LQ�PXOWLSOH�UHFLSHV�WKURXJKRXW�WKLV�FRRNERRN��VXFK�DV
&KLFNHQ�DQG�5LFH�3RUULGJH� �SDJH������)LOLSLQR�&KLFNHQ�1RRGOH�6RXS��SDJH������6KULPS�DQG
3RUN� ZLWK� +RPHPDGH� 3DQFLW� 1RRGOHV� �SDJH� ����� DQG� 6WLU�)ULHG�:KHDW� )ORXU� 1RRGOHV� ZLWK
6KULPS�DQG�9HJHWDEOHV��SDJH�����

�
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$WFKDUD� �DOVR� DFKDUUD�� RU� DWVDUD�� LV� D� SLFNOHG� )LOLSLQR� GLVK� XVXDOO\
FRPSULVHG� RI� VKUHGGHG� JUHHQ� SDSD\D� DQG� FDUURWV�� DQG� VHUYHG� DV� D
FRQGLPHQW��,WߞV�VLPLODU�LQ�IODYRU�WR�WKH�SLFNOHG�JLQJHU�VHUYHG�DW�VXVKL
MRLQWV�� $V� VXFK�� ,� WKLQN� DWFKDUD� PDNHV� IRU� D� JUHDW� SDODWH� FOHDQVHU
EHWZHHQ� ELWHV� DQG� JRHV� HVSHFLDOO\�ZHOO�ZLWK� JULOOHG�PHDWV�� ,WߞV� HYHQ
JUHDW�RQ�WRS�RI�JULOOHG�EXUJHUV�DV�D�W\SH�RI�SLFNOHG�VODZ�

0DNHV�DERXW���TXDUW����OLWHU�
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV��SOXV�WLPH�WR�FRRO

��FXSV������PO��ZKLWH�)LOLSLQR�FDQH�YLQHJDU��RU�ZKLWH�GLVWLOOHG�YLQHJDU
}�FXS�����J��EURZQ�VXJDU
��WDEOHVSRRQ�VDOW
}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
2QH���LQ������FP��SLHFH�IUHVK�JLQJHU��SHHOHG�DQG�FXW�LQWR�WKLQ�PDWFKVWLFNV
��FORYHV�JDUOLF��PLQFHG



��FXSV�JUDWHG�JUHHQ�SDSD\D��DERXW�~�OE������J�
��FXS�JUDWHG�FDUURWV��DERXW�|�OE������J�
��VPDOO�UHG�RQLRQ��WKLQO\�VOLFHG���WHDVSRRQ�GULHG�UHG�SHSSHU�IODNHV

&RPELQH� WKH�YLQHJDU�� VXJDU�� VDOW��EODFN�SHSSHU��JLQJHU��DQG�JDUOLF� LQ�D�PHGLXP
VDXFHSDQ�RYHU� KLJK�KHDW��%ULQJ� WR� D� ERLO� DQG� VWLU� XQWLO� WKH� VXJDU� DQG� VDOW� KDYH
GLVVROYHG��5HPRYH�IURP�WKH�KHDW�DQG�DOORZ�WR�FRRO�VOLJKWO\�

0HDQZKLOH�� FRPELQH� WKH� SDSD\D�� FDUURW�� RQLRQ�� DQG� UHG� SHSSHU� IODNHV� LQ� D
ODUJH� ERZO�� 3RXU� WKH� ZDUP� SLFNOLQJ� OLTXLG� RYHU� WKH� YHJHWDEOHV� DQG� WRVV� WR
FRPELQH�

$OORZ�WKH�PL[WXUH�WR�FRPH�WR�URRP�WHPSHUDWXUH��DQG�WKHQ�SODFH�LQ�DQ�DLUWLJKW
FRQWDLQHU�DQG�UHIULJHUDWH�IRU�DW�OHDVW���GD\�EHIRUH�VHUYLQJ��7KH�DWFKDUD�ZLOO�NHHS
IRU�XS�WR���PRQWK�LQ�WKH�UHIULJHUDWRU�

�
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7KLV�LV�RQH�RI�P\�IDYRULWH�FRQGLPHQWV�WR�SUHSDUH�EHFDXVH�LW�JRHV�ZHOO
ZLWK� MXVW� DERXW� HYHU\WKLQJ�� ,Q� DGGLWLRQ� WR� WKH� REYLRXV� SDLULQJ� ZLWK
IULHG� OXPSLD�� ,� DOVR� XVH� WKLV� GLSSLQJ� VDXFH� IRU� IULHG� FKLFNHQ�� JULOOHG
ILVK�� )UHQFK� IULHV�� DQG� HYHQ� HJJV�� :LWK� VZHHWQHVV� IURP� SLQHDSSOH



MXLFH�� WDUWQHVV� IURP�YLQHJDU�� VSLFH� IURP�JLQJHU�DQG�D� OLWWOH�KHDW� IURP
GULHG�UHG�SHSSHU�IODNHV��\RX�WRR�ZLOO�ILQG�\RXUVHOI�RIWHQ�UHDFKLQJ�IRU
WKLV�VDXFH�

0DNHV�DERXW���FXS������PO�
3UHS�7LPH����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��WHDVSRRQV�FRUQVWDUFK
��WDEOHVSRRQV�ZDWHU
~�FXS������PO��IUHVK�RU�FDQQHG�SLQHDSSOH�MXLFH
��WDEOHVSRRQV�ZKLWH�)LOLSLQR�FDQH�YLQHJDU��RU�FLGHU�YLQHJDU
��WDEOHVSRRQ�VR\�VDXFH
2QH�}�LQ�������FP��SLHFH�IUHVK�JLQJHU��SHHOHG�DQG�PLQFHG
��FORYH�JDUOLF��PLQFHG
��WHDVSRRQV�EURZQ�VXJDU
}�WHDVSRRQ�GULHG�UHG�SHSSHU�IODNHV��RSWLRQDO�

6WLU� WKH� FRUQVWDUFK� LQWR� WKH� ZDWHU� DQG� VHW� DVLGH�� &RPELQH� WKH� UHVW� RI� WKH
LQJUHGLHQWV� LQ�D� VPDOO� VDXFHSDQ�RYHU�PRGHUDWHO\�KLJK�KHDW�DQG�EULQJ� WR�D�ERLO�
VWLUULQJ� WR� GLVVROYH� WKH� VXJDU�� 6WLU� WKH� FRUQVWDUFK� VOXUU\� LQWR� WKH� VDXFHSDQ�
GHFUHDVH�WKH�KHDW�WR�ORZ�DQG�VLPPHU�XQWLO�WKH�VDXFH�WKLFNHQVߙ�����PLQXWHV�

5HPRYH� WKH� VDXFH� IURP� WKH� KHDW� DQG� DOORZ� WR� FRRO� WR� URRP� WHPSHUDWXUH
EHIRUH�VHUYLQJ��7KH�VDXFH�ZLOO�FRQWLQXH�WR�WKLFNHQ�D�ELW�PRUH�DV�LW�FRROV�

6HUYH� DV� D� VDXFH� IRU�0LQL� 6SULQJ� 5ROOV� ZLWK� 3RUN� DQG� 6KULPS� �SDJH� ����
&UXQFK\� &UDE� /XPSLD� �SDJH� ����� 3RUN� DQG� 9HJHWDEOH� /XPSLD� �SDJH� ����
)LOLSLQR�6W\OH�)ULHG�&KLFNHQ��SDJH������RU�)LOLSLQR�6FRWFK�(JJV��SDJH������



�
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6ZHHW��WDQJ\��DQG�VDYRU\��ZLWK�D�PLOG�RQLRQ�ELWH��WKLV�VLPSOH�UHOLVK�RI
FKRSSHG� WRPDWRHV� DQG� VKDOORWV� GUHVVHG� LQ� ILVK� VDXFH� LV� WKH� PRVW
FRPPRQO\� IRXQG� FRQGLPHQW� RQ� P\� IDPLO\ߞV� GLQQHU� WDEOH�� 7KLV
FRQGLPHQW�LV�VR�FRPPRQ�LQ�WKH�1RUWKHUQ�3KLOLSSLQHV�WKDW�LW�LV�XVXDOO\
UHIHUUHG� WR� E\� LWV� ,ORFDQR� LQLWLDOV� RI� �ߢ/%.ߡ �.DPDWLV�� %DJRRQJ�
/DVRQD� �7RPDWRHV�� )LVK� 6DXFH�� 6KDOORWV��� $OWKRXJK� WKH� WHUP
�XVXDOO\�RQO\�UHIHUV�WR�IHUPHQWHG�VKULPS�RU�ILVK�SDVWH��ILVKߢEDJRRQJߡ
VDXFH� LV� RIWHQ� XVHG� LQ� .%/� GHSHQGLQJ� RQ� WKH� SUHIHUHQFH� RI� WKH
KRXVHKROG��$Q\�ULSH�FKRSSHG�WRPDWR�ZRUNV�ZHOO� LQ� WKLV�UHFLSH��EXW�,
ORYH�WKH�ORRN�RI�FKHUU\�WRPDWRHV�FXW�LQWR�TXDUWHUV�

0DNHV�DERXW���FXSV������PO�
3UHS�7LPH����PLQXWHV



}�OE������J��FKHUU\�WRPDWRHV��TXDUWHUHG
��WDEOHVSRRQV�PLQFHG�VKDOORW
��WDEOHVSRRQV�ILVK�VDXFHߙ�

&RPELQH�DOO� WKH� LQJUHGLHQWV� LQ�D� ODUJH�ERZO�DQG� WRVV�JHQWO\� WR�FRPELQH��6HUYH
.%/� DORQJVLGH�&UXQFK\�3RUN�%HOO\� �SDJH� ����� JULOOHG�PHDWV� DQG� ILVK�� RU� RYHU
VWHDPHG�ZKLWH�ULFH�

9$5,$7,216��6XEVWLWXWH��� WDEOHVSRRQ�RI�IUHVK�PLQFHG�JLQJHU�IRU��� WDEOHVSRRQ�RI
WKH�PLQFHG�VKDOORW�

6XEVWLWXWH�PLQFHG�UHG�RQLRQ��RU�VOLFHG�JUHHQ�RQLRQ��VFDOOLRQ���IRU�WKH�VKDOORW�

�
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7KLV� LV� D� VLPSOH� DQG� EDVLF� SDVWU\� FUXVW� WKDW� FDQ� EH� XVHG� LQ�PXOWLSOH
UHFLSHV�WKURXJKRXW�WKLV�FRRNERRN��<RX�FDQ�SUHSDUH�WKLV�GRXJK�XS�WR�D
GD\� LQ� DGYDQFH� EHIRUH� UROOLQJ� LW� RXW� IRU� XVH� LQ� RWKHU� UHFLSHV� LQ� WKLV
ERRN� VXFK� DV� %LWWHU� 0HORQ� DQG� %DFRQ� 4XLFKH� �SDJH� ����� &KLFNHQ
$GRER�3RW�3LHV� �SDJH� ����� (JJ� DQG�9HJHWDEOH�7XUQRYHUV� �SDJH� ����
DQG� 0LQL� 0DQJR� 7XUQRYHUV� �SDJH� ������ $OWHUQDWLYHO\�� \RX� FDQ
VXEVWLWXWH�VWRUH�ERXJKW�SLH�FUXVW�RU�SXII�SDVWU\�IRU�WKLV�UHFLSH�

<LHOGV�RQH���LQ�����FP��SLH�FUXVW
3UHS�7LPH�����PLQXWHV��SOXV�DW�OHDVW����PLQXWHV�UHVW�LQ�WKH�UHIULJHUDWRU

�|�FXSV������J��DOO�SXUSRVH�IORXU
y���WHDVSRRQ�VDOW���WDEOHVSRRQV�FROG�EXWWHU��FXW�LQWR�VPDOO�FXEHV
��WDEOHVSRRQ�FLGHU�YLQHJDU
|�FXS�����PO��LFH�ZDWHU

,Q� D� ODUJH� ERZO�� FRPELQH� WKH� IORXU� DQG� WKH� VDOW��8VLQJ� D� SDVWU\� FXWWHU�� RU� \RXU
ILQJHUV�� PL[� WKH� EXWWHU� LQWR� WKH� IORXU� XQWLO� WKH� PL[WXUH� UHVHPEOHV� SHD�VL]HG
FUXPEV�

$GG�WKH�YLQHJDU�DQG�PL[�ZLWK�\RXU�KDQGV��RU�D�UXEEHU�VSDWXOD��WR�LQFRUSRUDWH�
$GG�WKH�ZDWHU���WDEOHVSRRQ�DW�D�WLPH��PL[LQJ�XQWLO�WKH�GRXJK�MXVW�FRPHV�WRJHWKHU
WR�IRUP�D�ODUJH�EDOO�DQG�FDQ�KROG�LWV�VKDSH��<RX�PD\�QRW�QHHG�WR�XVH�DOO�WKH�ZDWHU�

$OWHUQDWLYHO\��\RX�FDQ�SXOVH�WKH�IORXU��VDOW�DQG�EXWWHU�LQ�D�IRRG�SURFHVVRU�XQWLO
WKH� PL[WXUH� UHVHPEOHV� SHD�VL]HG� FUXPEV�� 'UL]]OH� LQ� WKH� YLQHJDU� DQG� SXOVH� WR
FRPELQH��DQG�WKHQ�GUL]]OH�LQ�WKH�ZDWHU��OLWWOH�E\�OLWWOH��SXOVLQJ�WKH�IRRG�SURFHVVRU
XQWLO�WKH�GRXJK�MXVW�FRPHV�WRJHWKHU�

$IWHU�WKH�GRXJK�FDQ�KROG�LWV�VKDSH��IRUP�LW�LQWR�D�WKLFN�GLVN�DQG�FRYHU�ZLWK
SODVWLF�ZUDS�� 3ODFH� WKH� GRXJK� LQ� WKH� UHIULJHUDWRU� DQG� OHW� LW� UHVW� IRU� DW� OHDVW� ��
PLQXWHV�EHIRUH�UROOLQJ�RXW�

�
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$� WRPDWR� VKRUWDJH� GXULQJ� :RUOG� :DU� ,,� GLG� QRW� ERGH� ZHOO� IRU� WKH



)LOLSLQRߞV� ORYH� RI� $PHULFDQ� NHWFKXS�� /XFNLO\�� )LOLSLQR� IRRG
WHFKQRORJLVW�� 0DULD� <�� 2URVD�� FUHDWHG� D� VZHHW� IDFVLPLOH� RI� NHWFKXS
XVLQJ� WKH�SOHQWLIXO� ORFDO�EDQDQDV�JURZQ�DOO�RYHU� WKH� ,VODQGV��7KRXJK
QDWXUDOO\� D� EURZQLVK�EORQGH� KXH�� WKH� QHZO\� FUHDWHG� EDQDQD� NHWFKXS
ZDV�G\HG�D�EULJKW�UHG�WR�UHVHPEOH�WKH�ROG�VWDQGDUG��)LOLSLQRV�TXLFNO\
HPEUDFHG� WKH� IUXLWLHU� FRQGLPHQW� DQG� VRRQ�� EDQDQD� NHWFKXS� EHFDPH
MXVW�DV�SRSXODU�LQ�WKH�3KLOLSSLQHV�DV�WRPDWR�NHWFKXS�ZDV�LQ�WKH�8QLWHG
6WDWHV�

7KRXJK�EDQDQD�NHWFKXS� �RU�EDQDQD�VDXFH��FDQ�EH�HDVLO\� IRXQG�DW
$VLDQ�PDUNHWV��\RX�FDQ�MXVW�DV�HDVLO\�PDNH�\RXU�RZQ�EDQDQD�NHWFKXS
DW�KRPHߚZLWKRXW�DOO�WKH�DUWLILFLDO�FRORUV�DQG�IODYRUV�

7KH�FRORU�LQ�P\�KRPHPDGH�NHWFKXS�FRPHV�IURP�$QQDWWR�2LO��SDJH
����DQG� WRPDWR�SDVWH�� VR� WKH� ILQLVKHG�SURGXFW� LV� D� VXEWOH�RUDQJH�KXH
UDWKHU�WKDQ�WKH�IDPLOLDU�FULPVRQ�UHG�RI�VWRUH�ERXJKW�NHWFKXS��'HVSLWH
WKLV� GLIIHUHQFH� LQ� FRORU�� WKH� WDQJ\�VZHHW� IODYRU� RI� WKLV� KRPHPDGH
NHWFKXS� LV�ZRUOGV� EHWWHU� WKDQ� WKH� ERWWOHG� DUWLILFLDO� VWXII� DW� WKH�$VLDQ
PDUNHW�

8VH� WKLV�NHWFKXS�DV�\RX�ZRXOG�DQ\�VWRUH�ERXJKW�NHWFKXS��WRPDWR
RU� EDQDQD��� EXW� LWߞV� HVSHFLDOO\� JRRG� DV� D� GLS� IRU�2YHQ�%DNHG� 6ZHHW
3RWDWR�)ULHV��SDJH������DWRS�*ULOOHG�7XUNH\�%XUJHUV��SDJH�������PL[HG
LQWR�)LOLSLQR�6SDJKHWWL��SDJH������RU�DV�D�JOD]H�IRU�)LOLSLQR�0HDWORDI
�SDJH�����DQG�*ULOOHG�/HPRQJUDVV�&KLFNHQ��SDJH�����



0DNHV�DERXW��}�FXSV������PO�
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��WDEOHVSRRQV�$QQDWWR�2LO��SDJH������RU�UHJXODU�YHJHWDEOH�RLO���VPDOO�RQLRQ��FKRSSHG
��FORYHV�JDUOLF��PLQFHG
��WDEOHVSRRQ�WRPDWR�SDVWH
��ODUJH�ULSH�EDQDQDV��DERXW�~�OE������J��WRWDO��PDVKHG
}�FXS������PO��FLGHU�YLQHJDU
|�FXS�����PO��ZDWHU
��WDEOHVSRRQV�EURZQ�VXJDU��SOXV�PRUH��WR�WDVWH
}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
y���WHDVSRRQ�JURXQG�FORYH�3LQFK�RI�VDOW
��WHDVSRRQ�VR\�VDXFH
��ED\�OHDI

+HDW�WKH�RLO�LQ�D�PHGLXP�VDXFHSDQ�RYHU�PHGLXP�KHDW��$GG�WKH�RQLRQ�DQG�FRRN
XQWLO�VRIW�DQG�WUDQVOXFHQWߙ�����PLQXWHV��$GG�WKH�JDUOLF�DQG�WRPDWR�SDVWH�DQG�VWLU
WR� FRPELQH�� FRRNLQJ� IRU� ���PLQXWHVߙ� XQWLO� WKH� WRPDWR� SDVWH� EUHDNV� GRZQ� DQG
PHOWV�LQWR�WKH�RQLRQ�DQG�JDUOLF�

3ODFH�WKH�PDVKHG�EDQDQD�LQWR�WKH�SDQ�DQG�VWLU�XQWLO� WKH\�SLFN�XS�D�UHGGLVK�
RUDQJH�KXH�IURP�WKH�$QQDWWR�2LO��LI�XVLQJ��DQG�WRPDWR�SDVWH��3RXU�LQ�WKH�YLQHJDU



DQG�ZDWHU��VWLUULQJ�WR�VFUDSH�XS�DQ\�EURZQHG�ELWV�IURP�WKH�ERWWRP�RI�WKH�SDQ�
$GG� WKH�EURZQ�VXJDU��EODFN�SHSSHU��JURXQG�FORYH�� VDOW�� DQG� VR\� VDXFH�� DQG

VWLU� WR�FRPELQH��'URS�WKH�ED\�OHDI�LQWR�WKH�SDQ�DQG�EULQJ�WKH�PL[WXUH�WR�D�ERLO�
5HGXFH� KHDW� WR� ORZ� DQG� WKHQ� VLPPHU�� SDUWLDOO\� FRYHUHG�� IRU� ���ߙ�� PLQXWHV�
5HPRYH�IURP�KHDW�DQG�GLVFDUG�WKH�ED\�OHDI�

3ODFH�WKH�EDQDQD�PL[WXUH�LQWR�WKH�FDUDIH�RI�D�EOHQGHU�DQG�SXU©H�XQWLO�VPRRWK�
,I� WKH�EDQDQD�NHWFKXS� LV� WRR� WKLFN�� LW� FDQ�EH� WKLQQHG�RXW�ZLWK�DGGLWLRQDO�ZDWHU�
7DVWH� WKH� NHWFKXS� IRU� VHDVRQLQJ�� DQG� DGG� PRUH� VXJDU� LI� D� VZHHWHU� NHWFKXS� LV
GHVLUHG�

6WRUH�WKH�EDQDQD�NHWFKXS�LQ�DQ�DLUWLJKW�FRQWDLQHU� LQ� WKH�UHIULJHUDWRU�IRUߙ���
ZHHNV�

�6ߞ.22& 127(�� )RU� D� VSLFLHU� YHUVLRQ� RI� WKLV� NHWFKXS�� DGG� ��ߙ� FKRSSHG� 7KDL
FKLOL�SHSSHUV��RU���VPDOO�MDODSH±R�FKLOL�SHSSHU��DQG�VDXW©�DORQJ�ZLWK�WKH�RQLRQ
DQG�JDUOLF��&RQWLQXH�ZLWK�WKH�UHVW�RI�WKH�UHFLSH�DV�ZULWWHQ�

�
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%HFDXVH� VWRUH�ERXJKW� PD\R� LV� RIWHQ� VR� LQH[SHQVLYH� DQG� ZLGHO\
DYDLODEOH��SUHSDULQJ�WKLV�UHFLSH�LV�VRPHWKLQJ�UDUHO\�FRQVLGHUHG�E\�WKH
KRPH� FRRN�� ,W� LV� RIWHQ� GLVPLVVHG� DV� D� WDVN� QRW�ZRUWK� WKH� ERWKHU�� 6R
ZK\�PDNH�\RXU�RZQ�PD\RQQDLVH"

%HFDXVH� WKLV� +RPHPDGH�0D\RQQDLVH� WDVWHV� VR� PXFK� EHWWHU� WKDQ
VWRUH�ERXJKW�� DQG� LWߞV� VXUSULVLQJO\� HDV\� WR� PDNHߚWKDWߞV� ZK\�� $QG
RQFH�\RXߞYH�JRW�WKDW�MDU�RI�$QQDWWR�2LO��SDJH�����VWDULQJ�EDFN�DW�\RX�
\RXߞUH�SUREDEO\�JRLQJ�WR�ZRQGHU�KRZ�HOVH�\RX�FDQ�XVH�WKH�DPEHU�RLO�
:HOO��ZKHQ�HPXOVLILHG�ZLWK�DQ�HJJ�\RON�� VRPH�VDOW��)LOLSLQR�YLQHJDU
DQG� FLWUXV� MXLFH�� WKDW�$QQDWWR�2LO� FDQ� HDVLO\� WUDQVIRUP� LQWR� WKH� EHVW�
DQG�PRVW�YLEUDQWO\�FRORUIXO�PD\RQQDLVH�\RXߞYH�HYHU�KDG�

0DNHV�DERXW���FXS������PO�
3UHS�7LPH�����PLQXWHV

��ODUJH�HJJ�\RON



}�WHDVSRRQ�VDOW
��WHDVSRRQ�)LOLSLQR�FRFRQXW�YLQHJDU��RU�ZKLWH�GLVWLOOHG�YLQHJDU
��WHDVSRRQV�IUHVK�FDODPDQVL�MXLFH��RU�IUHVK�OHPRQ�MXLFH�~�FXS������PO��$QQDWWR�2LO��SDJH

����� RU� UHJXODU� YHJHWDEOH� RLO�

<RX�FDQ�VLPSO\�XVH�D�ZKLVN�WR�EULQJ�WKH�PD\RQQDLVH�WRJHWKHU��EXW
DQ�HOHFWULF�KDQG�PL[HU�PDNHV�IRU�TXLFNHU�ZRUNߚDQG�LV�HDVLHU�RQ�\RXU
ZKLVNLQJ�DUP�

&RPELQH�WKH�\RON��VDOW��YLQHJDU��DQG�FDODPDQVL�MXLFH�LQ�D�ODUJH�ERZO��DQG�ZKLVN
XQWLO�OLJKW�DQG�IURWK\��:KLOH�ZKLVNLQJ�FRQVWDQWO\��GUL]]OH�LQ�D�IHZ�GURSV�RI�WKH�RLO
WR�EHJLQ�DQ�HPXOVLILFDWLRQ��'UL]]OH� LQ�D� IHZ�PRUH�GURSV�RI�RLO� DQG�FRQWLQXH� WR
ZKLVN�YLJRURXVO\�XQWLO�WKH�PL[WXUH�WKLFNHQV�D�ELWߙ�����PLQXWHV�

*UDGXDOO\�DGG�WKH�UHPDLQLQJ�RLO�LQ�D�VORZ��WKLQ�VWUHDP��ZKLVNLQJ�FRQVWDQWO\�
XQWLO�WKH�PL[WXUH�WKLFNHQV�DQG�D�PD\RQQDLVH�LV�IRUPHG��DERXWߙ����PLQXWHV�PRUH�
&RYHU�WKH�PD\RQQDLVH�DQG�VWRUH�LQ�WKH�UHIULJHUDWRU�IRU�XS�WR�D�ZHHN�

<RX� FDQ� XVH� WKLV� +RPHPDGH� 0D\RQQDLVH� DV� \RX� ZRXOG� DQ\� RWKHU
PD\RQQDLVH��DQG�\RX�FDQ�DOVR�XVH�LW� LQ� WKH�&UXQFK\�&UDE�/XPSLD�UHFLSH��SDJH
�����DV�ZHOO�DV�LQ�WKH�*ULOOHG�7XUNH\�%XUJHU�UHFLSH��SDJH������

�6ߞ.22& 127(6�� 7R� SUHYHQW� \RXU� ERZO� IURP� PRYLQJ� DV� \RX� ZKLVN�� SODFH� D



PRLVW�SDSHU�WRZHO�XQGHUQHDWK�WKH�ERZO�
7R�PDNH�DQ�DLROL��ZKLVN�LQ���PLQFHG�JDUOLF�FORYH�EHIRUH�DGGLQJ�WKH�RLO�
)RU�D�VSLF\�PD\RQQDLVH��ZKLVN�LQ�D�IHZ�VTXLUWV�RI�6ULUDFKD�KRW�VDXFH�DIWHU

WKH�PD\RQQDLVH�KDV�IRUPHG�

�
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:LWK�LWV�VXEWOH�IODYRU�DQG�EULOOLDQW�FRORU��$QQDWWR�2LO�LV�RIWHQ�XVHG�WR
OHQG� D� IDPLOLDU� RUDQJH� KXH� WR�PDQ\� )LOLSLQR� GLVKHV� VXFK� DV�%UDLVHG
2[WDLO� ZLWK� 5RDVWHG� 9HJHWDEOHV� LQ� 3HDQXW� 6DXFH� �SDJH� ����� 6KULPS
DQG� 3RUN� ZLWK� +RPHPDGH� 3DQFLW� 1RRGOHV� �SDJH� ����� DQG� *ULOOHG
/HPRQJUDVV�&KLFNHQ��SDJH������MXVW�WR�QDPH�D�IHZ��%XW�GRQߞW�OLPLW�LWV
XVH� WR� MXVW� )LOLSLQR� UHFLSHVߚXVH� LW� DV� \RX�ZRXOG� DQ\� RWKHU� FRRNLQJ
RLO��$QQDWWR�VHHGV�FDQ�EH�IRXQG�LQ�$VLDQ�DQG�/DWLQ�PDUNHWV��DQG�IURP
RQOLQH�UHWDLOHUV�

0DNHV�DERXW���FXSV������PO�
3UHS�7LPH����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV��SOXVߙ����KRXUV�WR�VWHHS

��FXSV������PO��FDQROD�RLO
}�FXS������J��DQQDWWR�VHHGV
��WHDVSRRQV�ZKROH�EODFN�SHSSHUFRUQV
��ED\�OHDI

&RPELQH� DOO� RI� WKH� LQJUHGLHQWV� LQ� D� ODUJH� VDXFHSDQ�RYHU�PRGHUDWHO\�KLJK�KHDW�
:DUP�WKH�RLO�XQWLO� LW� MXVW�EHJLQV� WR�EXEEOH��5HPRYH�IURP�KHDW�DQG�VHW�DVLGH� WR
VWHHS�IRUߙ����KRXUV�

6WUDLQ� WKH� RLO� WKURXJK� D� ILQH� PHVK� VWUDLQHU�� GLVFDUGLQJ� WKH� VROLGV� LQ� WKH
VWUDLQHU�� 6WRUH� WKH� $QQDWWR� 2LO� LQ� DQ� DLUWLJKW� FRQWDLQHU� IRU� ��ߙ� ZHHNV� LQ� WKH
UHIULJHUDWRU�



�
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)HUPHQWHG� VKULPS� SDVWH� �EDJRRQJ�� LV� PDGH� IURP� WLQ\� VKULPS
SUHVHUYHG� LQ� VDOW��2Q� LWV�RZQ��EDJRRQJ� LV� D� YHU\� SXQJHQW� FRQGLPHQW
SULPDULO\�XVHG�WR�DGG�D�VDYRU\�DQG�VDOW\�NLFN�WR�PDQ\�)LOLSLQR�GLVKHV�
%XW��ZKHQ�VDXW©HG�ZLWK�VKDOORW�DQG�JDUOLF��WKH�KDUVKQHVV�RI�WKH�VKULPS
SDVWH�LV�VRIWHQHG�D�ELW��'RQߞW�JHW�PH�ZURQJ��WKH�VDXW©HG�YHUVLRQ�LV�VWLOO
SOHQW\�SXQJHQW�DQG�VDOW\��EXW� LQ�D� OHVV�EUDFLQJ�ZD\��EHFDXVH� LW� LV�FXW
ZLWK�WKH�VZHHWQHVV�RI�WKH�VKDOORW��JDUOLF��DQG�D�ELW�RI�VXJDU��)HUPHQWHG
VKULPS� SDVWH� FDQ� EH� IRXQG� LQ� $VLDQ� PDUNHWV� ODEHOHG� DV� DJRRQJ%ߡ



$ODPDQJߢ��,�SUHIHU�EDJRRQJ� WKDW� LVQߞW� G\HG�EULJKW� SLQN�� EXW� WKH�SLQN
YDULHW\�LV�ILQH�WR�XVH�WRR�

0DNHV�}�FXS������J�
3UHS�7LPH����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��WDEOHVSRRQ�KLJK�KHDW�FRRNLQJ�RLO
��WDEOHVSRRQ�PLQFHG�VKDOORW
��WDEOHVSRRQ�PLQFHG�JDUOLF
�RSWLRQDO����7KDL�FKLOL�SHSSHUV��WKLQO\�VOLFHGߙ�
}�FXS������J��IHUPHQWHG�VKULPS�SDVWH��%DJRRQJ�$ODPDQJ����WHDVSRRQV�VXJDU
}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU

+HDW�D� ODUJH�ZRN�RU�VDXW©�SDQ�RYHU�KLJK�KHDW�XQWLO�D�GURS�RI�ZDWHU�VL]]OHV�DQG
HYDSRUDWHV�RQ�FRQWDFW��6ZLUO� LQ� WKH�RLO� DQG�DGG� WKH� VKDOORW�� VWLU�IU\LQJ�XQWLO� WKH
VKDOORW�ZLOWV�DQG�EHJLQV�WR�OLJKWO\�EURZQߙ�����PLQXWHV��$GG�WKH�JDUOLF�DQG�FKLOL
SHSSHUV��LI�XVLQJ��DQG�FRRN�XQWLO�WKH�JDUOLF�MXVW�EHJLQV�WR�EURZQߙ�����PLQXWHV�

6WLU� LQ� WKH�VKULPS�SDVWH��VXJDU�DQG�EODFN�SHSSHU�DQG� WRVV�DQG�FRRN�IRUߙ���
PLQXWHV�PRUH�

�6�6)6�127ߞ.22&HUYH�*LQLVDQJ�%DJRRQJ�ZLWK�%UDLVHG�2[WDLO�ZLWK�5RDVWHG�9HJHWDEOHV�DQG
3HDQXW�6DXFH��SDJH������-XVW�GDE�VRPH�RI� WKH�VDXW©HG�VKULPS�SDVWH�RQWR�HDFK�VSRRQIXO�RI
VWHZ�DQG�ULFH�

)RU�D�VDOW\�VRXU�)LOLSLQR�VQDFN��GLS�VOLFHV�RI� IUHVK�JUHHQ�PDQJR� LQWR� WKH�VDXW©HG�VKULPS
SDVWH�



�
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,�OLNH�WR�FDOO�WKLV�FRQGLPHQWߡ�KRXVH�OXPSLD�VDXFHߢ�DV�LW�LV�RIWHQ�XVHG�DV
D�GLSSLQJ�VDXFH�IRU�IULHG�OXPSLD�LQ�PDQ\�)LOLSLQR�KRXVHKROGVߚWKRXJK
LW� LV� YHUVDWLOH� HQRXJK� WR� EH� XVHG� IRU� PRUH� WKDQ� MXVW� OXPSLD��:LWK� D
YLQHJDU�WDQJ�DQG�JDUOLFN\�ELWH��WKLV�VDXFH�LV�SHUIHFW�IRU�FXWWLQJ�WKURXJK
WKH�ULFKQHVV�RI�PDQ\�IULHG�DQG�JULOOHG�IRRGV�

<RX� FDQ� FKRRVH� DQ\� )LOLSLQR� YLQHJDU� �SDJH� ���� IRU� XVH� LQ� WKLV
VDXFH��DV�ZHOO�DV�FLGHU��ULFH�ZLQH��RU�ZKLWH�GLVWLOOHG�YLQHJDUV�

0DNHV�}�FXS������PO�
3UHS�7LPH����PLQXWHV

}�FXS������PO��YLQHJDU
��WDEOHVSRRQ�PLQFHG�JDUOLF
��WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
|�WHDVSRRQ�GULHG�UHG�SHSSHU�IODNHV��RSWLRQDO�
+HDY\�SLQFK�RI�VDOW

:KLVN�WRJHWKHU�DOO�RI�WKH�LQJUHGLHQWV�LQ�D�VPDOO�ERZO��6HUYH�DV�D�GLSSLQJ�VDXFH
IRU�VSULQJ�UROOV��HPSDQDGDV��RU�JULOOHG�PHDWV�



�
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$�PL[WXUH�RI�VR\�VDXFH�DQG�FLWUXV�MXLFH�PD\�VRXQG�VLPSOH�HQRXJK��EXW
WKHVH�WZR�LQJUHGLHQWV�HQOLYHQ�HYHU\WKLQJ�IURP�JULOOHG�ILVK�WR�QRRGOHV�

,�OLNH�WR�XVH�D���WR���UDWLR�RI�VR\�DQG�FLWUXV��EXW�\RX�FDQ�DGMXVW�WKH
VDOW\�VRXU�EDODQFH�WR�VXLW�\RXU�RZQ�WDVWH�

0DNHV�}�FXS������PO�
3UHS�7LPH����PLQXWHV

|�FXS�����PO��VR\�VDXFH
|�FXS�����PO��IUHVK�FDODPDQVL�MXLFH��RU�IUHVK�OHPRQ�MXLFH�:KLVN�WRJHWKHU�WKH�VR\�VDXFH

DQG�FLWUXV� MXLFH� LQ�D�VPDOO�ERZO��6HUYH�ZLWK�JULOOHG� ILVK��SDQFLW�QRRGOHV�� RU
IULHG�IRRGV�

�

63,&<�/,0(�$1'�),6+�6$8&(�',3

6LPLODU� WR� 6R\� DQG� &LWUXV� 'LSSLQJ� 6DXFH� �EHORZ� OHIW��� WKLV� VDXFH
VWULNHV�D�EDODQFH�EHWZHHQ�VDOW\�DQG�VRXU��EXW�ZLWK�D�ELW�PRUH�GHSWK�RI
IODYRU� IURP� WKH� ILVK�VDXFH�DQG� WKH�VOLFHG�FKLOLHV��7U\� LW�ZLWK�VHDIRRG
GLVKHV�

0DNHV�}�FXS������PO�
3UHS�7LPH����PLQXWHV

|�FXS�����PO��ILVK�VDXFH
|�FXS�����PO��IUHVK�FDODPDQVL�MXLFH��RU� IUHVK� OLPH� MXLFH��7ߙ��KDL�FKLOL�SHSSHUV��VWHPPHG

DQG�WKLQO\�VOLFHG

:KLVN�WRJHWKHU�DOO�RI�WKH�LQJUHGLHQWV�LQ�D�VPDOO�ERZO��6HUYH�ZLWK�JULOOHG�RU�IULHG
ILVK�DQG�VKHOOILVK�
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7KH�DSSHWL]HUV�LQ�)LOLSLQR�FXLVLQH�DUH�XVXDOO\�VHUYHG
�IDPLO\�VW\OH�� WRJHWKHU� ZLWK� WKH� UHVW� RI� WKH� PHDO�
UDWKHU� WKDQ� DV� D� VHSDUDWH� FRXUVH� DV� LV� FRPPRQO\
GRQH� LQ� WKH�:HVW�� (LWKHU� ZD\�� WKH� VPDOO� ELWHV� DQG
ILQJHU�IRRGV�LQ�WKLV�VHFWLRQߚIURP�FULVS�OXPSLD�VSULQJ
UROOV� WR� UDZ�)LOLSLQR� FHYLFKHߚZLOO� JHW� \RX�DQG� \RXU
GLQQHU� JXHVWV� SULPHG� IRU� WKH� UHVW� RI� WKH� PHDO� WR
FRPH�� 7KLV� LV� ILWWLQJ� FRQVLGHULQJ� WKDW� WKH� )LOLSLQR
WHUP�IRU�DSSHWL]HUV��SDPSDJDQD��WUDQVODWHV�WR��ZKHW
WKH�DSSHWLWH��



�
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:KHQ� ,� ZDV� LQ� FROOHJH�� WZR� WKLQJVߚDQG� WZR� WKLQJV� DORQHߚ
HQFRXUDJHG�P\�WZR�KRXU�GULYH�EDFN�WR�P\�SDUHQWVߞ�KRXVH�DW�OHDVW�RQFH
D�PRQWK��ODXQGU\�DQG�OXPSLD�

7KH�QHHG�IRU�FOHDQ�ODXQGU\�JRHV�ZLWKRXW�VD\LQJ��EXW�QR�WULS�KRPH
ZRXOG�EH�FRPSOHWH�ZLWKRXW�D�IUHVK�VXSSO\�RI�P\�PRWKHUߞV�VSULQJ�UROOV



ILOOHG� ZLWK� VHDVRQHG� SRUN� DQG� YHJHWDEOHV�� 0\� PRWKHU� ZRXOG� RIWHQ
PDNH�GR]HQV�RI�OXPSLD�LQ�RQH�VLWWLQJ��%XW�LQVWHDG�RI�IU\LQJ�KHU�ERXQW\
ULJKW�DZD\��VKH�ZRXOG�SODFH�KHU�IUHVKO\�PDGH� OXPSLD� LQ� IUHH]HU�EDJV
WKDW�,�ZRXOG�HDJHUO\�WDNH�EDFN�WR�P\�FUDPSHG�DSDUWPHQW��0\�PRWKHUߞV
OXPSLD�FRXOG� ODVW� IRUHYHU� LQ� WKH� IUHH]HU��EXW� VLQFH� WKH\�ZHUH� VR�HDV\
IRU�PH�WR�SUHSDUH��,ߞG�MXVW�WDNH�WKHP�RXW�RI�WKH�IUHH]HU��SXW�WKHP�LQ�KRW
RLO��DQG�IU\�XQWLO�JROGHQ�DQG�FULVS���P\�VWDVK�RQO\�VHHPHG�WR�ODVW�D�IHZ
ZHHNV��2GGO\�HQRXJK��P\�VXSSO\�RI�OXPSLD�DOPRVW�DOZD\V�FRUUHODWHG
ZLWK�P\�VXSSO\�RI�FOHDQ�FORWKHV��%XW�DIWHU�DOO��LWߞG�EH�VLOO\�WR�JR�KRPH
MXVW�IRU�ODXQGU\��ZRXOGQߞW�LW"

7RGD\��,ߞYH�JRW�P\�RZQ�ZDVKHU�DQG�GU\HU�DQG�,ߞYH�VLQFH�OHDUQHG�WR
PDNH�P\�PRWKHUߞV�OXPSLD��6WUDQJHO\�HQRXJK��WKRXJK��,�VWLOO�ILQG�RWKHU
UHDVRQV�WR�YLVLW�P\�SDUHQWV�RQ�WKH�ZHHNHQGV�

0DNHV�DERXW���GR]HQ�VSULQJ�UROOV
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV



)RU�WKH�ILOOLQJ�
��WDEOHVSRRQV�KLJK�KHDW�FRRNLQJ�RLO��SOXV�PRUH�IRU�IU\LQJ���VPDOO�RQLRQ��GLFHG
��FORYHV�JDUOLF��PLQFHG
��OE������J��JURXQG�SRUN
��WDEOHVSRRQ�ILVK�VDXFH
}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
��FXS�����J��JUDWHG�FDUURW
��FXS�����J��PXQJ�EHDQ�VSURXWV
}�FXS�����J��IUR]HQ�SHDV
���VTXDUH�VSULQJ�UROO�ZUDSSHUV����[���LQ����[����FP���WKDZHG�:DWHU��IRU�VHDOLQJ�WKH�VSULQJ

UROOV

+HDW�D� ODUJH�ZRN�RU�VDXW©�SDQ�RYHU�KLJK�KHDW�XQWLO�D�GURS�RI�ZDWHU�VL]]OHV�DQG
HYDSRUDWHV�RQ�FRQWDFW��6ZLUO�WKH�RLO�LQWR�WKH�SDQ�DQG�WKHQ�DGG�WKH�RQLRQ�DQG�VWLU�
IU\�XQWLO�WKH�RQLRQ�ZLOWV�DQG�EHJLQV�WR�OLJKWO\�EURZQߙ�����PLQXWHV��$GG�WKH�JDUOLF
DQG�FRRN�XQWLO� WKH�JDUOLF� MXVW�EHJLQV� WR�EURZQߙ�����PLQXWHV��6WLU� LQ� WKH�JURXQG
SRUN�DQG�FRRN�IRU���PLQXWH��XVLQJ�D�VSDWXOD�RU�ZRRGHQ�VSRRQ�WR�EUHDN�WKH�PHDW
LQWR�VPDOO�SLHFHV��$GG�WKH�ILVK�VDXFH��EODFN�SHSSHU��FDUURW��EHDQ�VSURXWV�DQG�SHDV
DQG�VWLU�WR�FRPELQH��&RQWLQXH�FRRNLQJ�XQWLO�WKH�PHDW�LV�FRRNHG�WKURXJK�DQG�WKH
YHJHWDEOHV�DUH�WHQGHUߙ�����PLQXWHV�

7UDQVIHU�WKH�FRRNHG�ILOOLQJ�WR�D�ILQH�PHVK�VLHYH�VHW�RYHU�D�ODUJH�ERZO�DQG�VHW
DVLGH��'UDLQLQJ�WKH�ILOOLQJ�KHOSV�WR�SUHYHQW�VRJJ\�VSULQJ�UROOV��DOORZ�WKH�ILOOLQJ�WR
GUDLQ� DQG� FRRO� FRPSOHWHO\��$IWHU� WKH� ILOOLQJ�KDV� FRROHG�� GLVFDUG� DQ\� OLTXLG� WKDW
KDV�DFFXPXODWHG�LQ�WKH�ERZO�DQG�WKHQ�WUDQVIHU�WKH�ILOOLQJ�LQWR�WKH�VDPH�ERZO�

)ROORZ�WKH�LOOXVWUDWHG�LQVWUXFWLRQV�WR�WKH�ULJKW�IRU�PRUH�LQIRUPDWLRQ�RQ�KRZ
WR�ILOO�DQG�UROO�WKH�OXPSLD�

7R�IU\� WKH� OXPSLD�� ILOO� D� ODUJH� IU\LQJ�SDQ�ZLWK� DW� OHDVW� D�}� LQ� ������ FP��RI
YHJHWDEOH� RLO�� +HDW� RYHU� PRGHUDWHO\� KLJK� KHDW� XQWLO� WKH� RLO� UHDFKHV� ���p)
����p&��RQ�D�GHHS�IU\�WKHUPRPHWHU��$OWHUQDWLYHO\��\RX�FDQ�GURS�D�VPDOO�SLHFH�RI
OXPSLD�ZUDSSHU� LQWR� WKH�KRW�RLO�� LI� LW� VL]]OHV�DQG� LPPHGLDWHO\�EHJLQV� WR�EURZQ�
WKH�RLO�LV�KRW�HQRXJK�DQG�UHDG\�IRU�IU\LQJ�

:KHQ� WKH� RLO� LV� UHDG\�� IU\� WKH� OXPSLD� LQ� EDWFKHV�� EHLQJ� FDUHIXO� WR� QRW
RYHUFURZG�WKH�SDQ��)U\�WKH�OXPSLD��WXUQLQJ�RFFDVLRQDOO\��XQWLO�JROGHQ�DQG�FULVS�
���PLQXWHVߙ� WRWDO�� ,I� IU\LQJ� IUR]HQ� OXPSLD��DGG���PLQXWH� RI� FRRN� WLPH� WR� HDFK
VLGH��7UDQVIHU�WKH�IULHG�OXPSLD�WR�D�SDSHU�WRZHO�OLQHG�SODWH�WR�GUDLQ�

6HUYH�ZLWK�*DUOLF�9LQHJDU�'LSSLQJ�6DXFH��SDJH�����RU�3LQHDSSOH�6ZHHW�DQG
6RXU�6DXFH��SDJH�����

+2:�72�52//�7+(�/803,$



��� 7R� UROO� WKH� OXPSLD�� SODFH� �� VSULQJ� UROO� ZUDSSHU� RQ� D� FOHDQ�� GU\� ZRUN� VXUIDFH� VR� WKDW� RQH
FRUQHU� RI� WKH� ZUDSSHU� LV� SRLQWLQJ� DW� \RX� �SRVLWLRQHG� OLNH� D� GLDPRQG�� UDWKHU� WKDQ� D� VTXDUH��
3ODFH���KHDSLQJ�WDEOHVSRRQ�RI�WKH�ILOOLQJ�MXVW�XQGHU�WKH�PLGSRLQW�RI�WKH�GLDPRQG��FORVHVW�WR�WKH
FRUQHU�SRLQWLQJ�DW�\RX�

���7DNH� WKH� FRUQHU� FORVHVW� WR� \RX�DQG� UROO� LW� XS�DQG�RYHU� WKH� ILOOLQJ�� XQWLO� KDOI� RI� WKH�ZUDSSHU
UHPDLQV�

���)ROG�WKH�OHIW�DQG�ULJKW�FRUQHUV�RI�WKH�ZUDSSHU�RYHU�WKH�ILOOLQJ�

���8VLQJ�\RXU� ILQJHUV��RU�D�SDVWU\�EUXVK��GDE� WKH�HGJHV�RI� WKH�ZUDSSHU�ZLWK�ZDWHU��DQG� WKHQ



FRQWLQXH�WR�UROO�WKH�OXPSLD�WRZDUG�WKH�ILQDO�FRUQHU�DW�WKH�WRS�

3ODFH�WKH�ILQLVKHG�OXPSLD�DVLGH��XQGHUQHDWK�D�PRLVW�WRZHO��DQG�FRQWLQXH�UROOLQJ�XQWLO�DOO�RI�WKH
ILOOLQJ�KDV�EHHQ�XVHG�

7R� IUHH]H� WKH� OXPSLD�� SODFH� WKHP� LQ� D� VLQJOH� OD\HU� RQ� D� EDNLQJ� VKHHW� DQG� SODFH� LQ� WKH
IUHH]HU�XQWLO�FRPSOHWHO\� IUR]HQ��7UDQVIHU� WKH� IUR]HQ� OXPSLD� WR�D� ODUJH�UHVHDODEOH� IRRG�VWRUDJH
EDJ�DQG�VWRUH�LQ�WKH�IUHH]HU�IRU�XS�WR���PRQWKV�

�

0,1,�635,1*�52//6�:,7+�325.�$1'
6+5,03
/803,$�6+$1*+$,

$OWKRXJK�DOO�OXPSLD�DUH�RI�&KLQHVH�RULJLQ��/XPSLD�6KDQJKDL�VHHPV�WR
VFUHDP� LWV� FRQQHFWLRQ� WR� &KLQD� E\� QDPH� DORQH�� 7KRXJK� /XPSLD
6KDQJKDL�UHDOO\�KDYH�QRWKLQJ�WR�GR�ZLWK�WKH�FLW\�RI�6KDQJKDL�LWVHOI��WKH
VSULQJ� UROOߞV� ILOOLQJ�RI�JURXQG�SRUN�� DQG� LWV�SDLULQJ�ZLWK�D� VZHHW�DQG
VRXU� GLSSLQJ� VDXFH� �UDWKHU� WKDQ� D� JDUOLF� DQG� YLQHJDU� GLSSLQJ� VDXFH��
DUH�REYLRXV�WHOOV�RI�LWV�&KLQHVH�URRWV�

/XPSLD� 6KDQJKDL� DUH� DOVR� XVXDOO\� WKLQQHU� DQG� VPDOOHU� WKDQ� WKHLU
RWKHU�IULHG�FRXQWHUSDUWV��$QG�EHFDXVH�QR�IDQF\�IROGLQJ�RI�WKH� OXPSLD
ZUDSSHU� LV� UHTXLUHG�� /XPSLD� 6KDQJKDL� DUH� DOVR� UHODWLYHO\� HDV\� WR
SUHSDUH�

)RU�D�FRQWUDVW�LQ�IODYRU�DQG�WH[WXUH��P\�/XPSLD�6KDQJKDL�DUH�ILOOHG
ZLWK� JURXQG� SRUN� DQG� PLQFHG� VKULPS�� DQG� WKH\� DOVR� KDYH� D� VSLF\
JLQJHU� NLFN� DV� ZHOO�� 7KHVH� /XPSLD� 6KDQJKDL� DUH� IDQWDVWLF� DORQH�� RU
ZKHQ�VHUYHG�ZLWK�3LQHDSSOH�6ZHHW�DQG�6RXU�6DXFH��SDJH�����

0DNHVߙ������PLQL�VSULQJ�UROOV
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

)RU�WKH�ZUDSSHUV�
���VTXDUH�VSULQJ�UROO�ZUDSSHUV����[���LQ����[����FP���WKDZHG�:DWHU��IRU�VHDOLQJ�OXPSLD
2LO��IRU�IU\LQJ



)RU�WKH�ILOOLQJ�
��FXS�����J��JUDWHG�FDUURW
2QH���LQ����FP��SLHFH�IUHVK�JLQJHU��SHHOHG�DQG�PLQFHG���FORYHV�JDUOLF��PLQFHG
��JUHHQ�RQLRQV��VFDOOLRQV���WULPPHG�DQG�WKLQO\�VOLFHG��ZKLWH�DQG�JUHHQ�SDUWV��}�OE������J�

SHHOHG�DQG�GHYHLQHG�UDZ�VKULPS��PLQFHG���OE������J��JURXQG�SRUN
��WDEOHVSRRQ�VR\�VDXFH
��WDEOHVSRRQ�R\VWHU�VDXFH
��WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
��HJJ��EHDWHQ

+2:� 72� 52//� 7+(� /803,$� 6+$1*+$,�

���8VLQJ�D�VHUUDWHG�NQLIH��FXW�WKH�VTXDUH�OXPSLD�ZUDSSHUV�LQ�KDOI�VR�WKDW�\RX�KDYH�WZR�VWDFNV�RI
UHFWDQJXODU�ZUDSSHUV��3ODFH�D�GDPS�SDSHU�WRZHO�RYHU�WKH�ZUDSSHUV�WR�NHHS�WKHP�IURP�GU\LQJ
RXW�DV�\RX�ZRUN�

���3ODFH�RQH�RI� WKH�UHFWDQJXODU�ZUDSSHUV�YHUWLFDOO\�RQ�\RXU�ZRUN�VXUIDFH�ZLWK� WKH�VKRUW�HGJH
IDFLQJ�\RX��3ODFH�MXVW�D�KHDSLQJ�WHDVSRRQ�RI�WKH�ILOOLQJ�RQ�WKH�ZUDSSHU�DERXW�D�}�LQ�������FP�
IURP�WKH�HGJH�FORVHVW�WR�\RX�



���*UDVS� WKH�ERWWRP�HGJH�RI� WKH�ZUDSSHU�DQG� UROO� LW�XS�DQG�RYHU� WKH� ILOOLQJ��FRQWLQXLQJ� WR� UROO
XQWLO���LQ����FP��RI�ZUDSSHU�UHPDLQ�

���'LS�WZR�ILQJHUV�LQWR�D�ERZO�RI�ZDWHU��DQG�WKHQ�PRLVWHQ�WKH�ODVW���LQ����FP��RI�WKH�ZUDSSHU�ZLWK
\RXU�ILQJHUV��)LQLVK�UROOLQJ�WKH�OXPSLD��DQG�WKHQ�UHVW�LW�RQ�LWV�VHDP�

3ODFH�DOO�RI� WKH� LQJUHGLHQWV� IRU� WKH� ILOOLQJ� LQ�D� ODUJH�ERZO�DQG�JHQWO\�PL[�XQWLO
WKRURXJKO\�FRPELQHG�

7R�UROO�WKH�OXPSLD��IROORZ�WKH�LOOXVWUDWHG�VWHSV�RQ�WKH�IDFLQJ�SDJH�
7R�IU\� WKH� OXPSLD�� ILOO� D� ODUJH� IU\LQJ�SDQ�ZLWK�DERXW�}� LQ� ������FP��RI�RLO�

+HDW�WKH�RLO�RYHU�PRGHUDWHO\�KLJK�KHDW�XQWLO�WKH�RLO�UHDFKHV����p)�����p&��RQ�D
GHHS�IU\�WKHUPRPHWHU��$OWHUQDWLYHO\��\RX�FDQ�DOVR�GURS�D�VPDOO�SLHFH�RI� OXPSLD
ZUDSSHU� LQWR� WKH� RLO�� LI� LW� EHJLQV� WR� LPPHGLDWHO\� EURZQ� DQG� VL]]OH�� WKH� RLO� LV
UHDG\�

*HQWO\� SODFH� WKH� OXPSLD� LQWR� WKH� KRW� RLO� DQG� IU\� XQWLO� JROGHQ� EURZQ� RQ� DOO
VLGHV����WR���PLQXWHV�WRWDO��LI�IU\LQJ�IUR]HQ�OXPSLD��DGG���WR���PLQXWHV�FRRN�WLPH
WR�HDFK�VLGH��

'UDLQ� WKH� IULHG� OXPSLD� RQ� D� SODWH� OLQHG� ZLWK� SDSHU� WRZHOV� DQG� VHUYH
LPPHGLDWHO\�

�5�6)6�127ߞ.22&H�IUHH]H�DQ\�XQXVHG�OXPSLD�ZUDSSHUV�
7R� IUHH]H� WKH� OXPSLD�� SODFH� WKHP� RQ� D� EDNLQJ� VKHHW� DQG� SODFH� LQ� WKH� IUHH]HU� XQWLO

FRPSOHWHO\�IUR]HQ��7UDQVIHU�WKH�IUR]HQ�OXPSLD�WR�D�ODUJH��UHVHDODEOH�IRRG�VWRUDJH�EDJ�DQG�VWRUH
LQ�WKH�IUHH]HU�IRU�XS�WR���PRQWKV�



�
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$� KROGRYHU� IURP� 6SDQLVK� FRORQLDOLVP�� WKH� HPSDQDGD� KDV� EHFRPH� D
IDYRULWH� VQDFN� DFURVV� WKH� 3KLOLSSLQHV�� 'HSHQGLQJ� RQ� WKH� UHJLRQ�
HPSDQDGDV�FDQ�EH�EDNHG�RU�GHHS�IULHG�DQG�DUH�ILOOHG�ZLWK�HYHU\WKLQJ
IURP� SRUN�� VZHHW� SRWDWRHV� DQG� UDLVLQV�� WR� VRXU� VDXVDJH� DQG� JUHHQ
SDSD\D�� ,Q� IDFW��P\� IDYRULWH� LQFDUQDWLRQ�RI�HPSDQDGDV� KDLO� IURP� WKH
FLW\� RI�%DWDF� LQ� WKH�1RUWKHUQ� 3KLOLSSLQHV�� 7KH�%DWDF�HPSDQDGD� LV� D
FULVS\�� GHHS�IULHG� SDUFHO� VWXIIHG� ZLWK� VKUHGGHG� JUHHQ� SDSD\D�� PXQJ
EHDQ�VSURXWV��ORFDO�VDXVDJH��DQG�D�ZKROH�HJJ��,I�WKDW�VRXQGV�OLNH�D�ORW
RI�ILOOLQJ�IRU�D�VPDOO�HPSDQDGD��LW�LV��%XW�%DWDF�HPSDQDGDV�DUH�QHDUO\
WKH�VL]H�RI�D�GLQQHU�SODWH��0\�YHUVLRQ�RI�%DWDF�HPSDQDGDV�DUH�EDNHG�
UDWKHU�WKDQ�IULHG��DQG�WKH\�DUH�D�ELW�GDLQWLHU�LQ�VL]H�DV�ZHOO��,Q�DGGLWLRQ
WR� PXQJ� EHDQ� VSURXWV� DQG� VKUHGGHG� JUHHQ� SDSD\D� ODFHG� ZLWK� VKDUS
YLQHJDU�� D� ZKROH� TXDLO� HJJ� LV� FUDFNHG� LQWR� WKH� FHQWHU� RI� WKHVH
HPSDQDGDV��FUHDWLQJ�D� ULFK� IODYRUIXO� ILOOLQJ�IRU� WKH� IODN\�FUXVW��)UHVK
TXDLO� HJJV� FDQ� EH� IRXQG� DW� $VLDQ�PDUNHWV�� EXW� WKH\� FDQ� EH� RPLWWHG
IURP�WKH�UHFLSH�HQWLUHO\�

0DNHV����HPSDQDGDV
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV
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��� 5HPRYH� WKH� SUHSDUHG� )ODN\� 3DVWU\� 3LH� &UXVW� GRXJK� �SDJH� ���� IURP� WKH� UHIULJHUDWRU� DQG
SODFH�RQ�D�FOHDQ��OLJKWO\�IORXUHG�ZRUN�VXUIDFH�

���)RUP�WKH�GRXJK� LQWR�D�F\OLQGHU�VKDSH��DQG�WKHQ�JHQWO\�SUHVV�DQG�UROO� WKH�GRXJK�ZLWK�\RXU
SDOPV�WR�VWUHWFK�LW�LQWR�D����LQ�����FP��ORQJ�ORJ��8VLQJ�D�NQLIH��GLYLGH�WKH�ORJ�LQWR�WZR���LQ�����
FP��SLHFHV�

���&XW�HDFK� ORJ� LQWR���HTXDO�SLHFHV� WR�\LHOG����SLHFHV�RI�GRXJK�WRWDO��8VLQJ�D�UROOLQJ�SLQ�� UROO
HDFK�RI�WKH�GRXJK�SLHFHV�XQWLO�WKH\�DUH�URXJKO\�y����LQ����PP��WKLFN�E\���LQ�����FP��LQ�GLDPHWHU�

���'XVW�WKH�GRXJK�ZLWK�IORXU�DV�QHFHVVDU\�WR�NHHS�LW�IURP�VWLFNLQJ��3ODFH�WKH�GLVFV�RI�HPSDQDGD
GRXJK�RQ�D�SDUFKPHQW�OLQHG�EDNLQJ�VKHHW�DQG�LQ�WKH�UHIULJHUDWRU�XQWLO�UHDG\�WR�ILOO�

)RU�WKH�ILOOLQJ�
��WDEOHVSRRQ�KLJK�KHDW�FRRNLQJ�RLO
��FXS������J��FKRSSHG�RQLRQ
��FORYHV�JDUOLF��PLQFHG
���J��PXQJ�EHDQ�VSURXWV��RSWLRQDO����FXS����7KDL�FKLOL�SHSSHUV��WKLQO\�VOLFHGߙ�
��FXS�����J��JUDWHG�JUHHQ�SDSD\D



��WDEOHVSRRQ�GDUN�)LOLSLQR�FDQH�YLQHJDU��VXNDQJ�,ORFR���RU�DSSOH�FLGHU�YLQHJDU���WHDVSRRQ
FRDUVH�VDOW

}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
���IUHVK�TXDLO�HJJV��RSWLRQDO�

)RU�WKH�FUXVW�
��UHFLSH�)ODN\�3DVWU\�3LH�&UXVW��SDJH������RU�VWRUH�ERXJKW�SLH�FUXVW���ODUJH�HJJ��EHDWHQ

3UHKHDW�WKH�RYHQ�WR����p)�����p&��
7R�PDNH�WKH�ILOOLQJ��KHDW�D�ODUJH�ZRN�RU�VDXW©�SDQ�RYHU�KLJK�KHDW�XQWLO�D�GURS

RI�ZDWHU�VL]]OHV�DQG�HYDSRUDWHV�RQ�FRQWDFW��6ZLUO� WKH�RLO� LQWR� WKH�SDQ��DQG� WKHQ
DGG�WKH�RQLRQ�DQG�VWLU�IU\�XQWLO�WKH�RQLRQ�ZLOWV�DQG�EHJLQV�WR�OLJKWO\�EURZQߙ����
PLQXWHV��$GG�WKH�JDUOLF�DQG�FKLOL�SHSSHUV��LI�XVLQJ��DQG�FRRN�XQWLO�WKH�JDUOLF�MXVW
EHJLQV�WR�EURZQ�����VHFRQGV�WR���PLQXWH�

6WLU� LQ�WKH�EHDQ�VSURXWV��JUHHQ�SDSD\D��YLQHJDU��VDOW��DQG�SHSSHU�DQG�WRVV�WR
FRPELQH��&RQWLQXH�FRRNLQJ�XQWLO�WKH�SDSD\D�FRRNV�GRZQ�DQG�ZLOWV��DQG�WKH�SDQ
LV�QHDUO\�GU\ߙ�����PLQXWHV��5HPRYH�IURP�WKH�KHDW�DQG�DOORZ�WKH�PL[WXUH�WR�FRRO
FRPSOHWHO\�

0HDQZKLOH��LI�XVLQJ�)ODN\�3DVWU\�3LH�&UXVW��SDJH�����UROO�RXW�WKH�GRXJK�IRU
WKH�HPSDQDGDV�DV�VKRZQ�RQ�WKH�IDFLQJ�SDJH��,I�XVLQJ�VWRUH�ERXJKW�SLH�FUXVW��FXW
RXW����URXQGV�RI�GRXJK�WKDW�DUH�HDFKߙ����LQ��ߙ�����FP��LQ�GLDPHWHU�

7R�ILOO�WKH�HPSDQDGDV��SODFH�D�WDEOHVSRRQ�RI�WKH�FRROHG�ILOOLQJ�LQ�WKH�FHQWHU
RI�HDFK�GLVF�RI�SUHSDUHG�GRXJK��,I�XVLQJ�TXDLO�HJJV��IRUP�D�ZHOO�LQ�WKH�FHQWHU�RI
WKH�YHJHWDEOH�ILOOLQJ�DQG�FDUHIXOO\�FUDFN�D�TXDLO�HJJ�LQWR�HDFK�ZHOO��*HQWO\�IROG
WKH� FLUFOH� RI� GRXJK� RYHU� WKH� ILOOLQJ� WR� IRUP� D� KDOI� PRRQ�� &DUHIXOO\� SUHVV� WKH
HGJHV� RI� WKH� GRXJK� DURXQG� WKH� ILOOLQJ� WR� JHW� ULG� RI� DQ\� DLU� SRFNHWV�� DQG� WKHQ
JHQWO\�FULPS�DQG�VHDO�WKH�HGJHV�RI�WKH�GRXJK�ZLWK�WKH�WLQHV�RI�D�IRUN��%UXVK�WKH
WRS�VXUIDFH�RI� WKH�HPSDQDGDV�ZLWK� WKH�EHDWHQ�HJJ��DQG� WKHQ�SODFH�RQ�D�EDNLQJ
VKHHW�OLQHG�ZLWK�SDUFKPHQW�SDSHU�

%DNH� WKH� HPSDQDGDV� LQ� WKH� RYHQ� XQWLO� WKH� FUXVW� LV� JROGHQ� EURZQ�� ��ߙ��
PLQXWHV��6HUYH�WKH�H�PSDQDGD�V�ZLWK�*DUOLF�9LQHJDU�'LSSLQJ�6DXFH��SDJH�����

�)6�127ߞ.22&�<RX�FDQ�DOVR�DGG�D�VPDOO�DPRXQW�RI�FRRNHG�ORQJJDQLVD�VDXVDJH�WR�WKH�ILOOLQJ
DV�ZHOO�� -XVW� UHGXFH� WKH�DPRXQW�RI�EHDQ�VSURXWV�DQG�JUHHQ�SDSD\D�E\�KDOI��7KHQ�FRRNߙ���
SDWWLHV� RI� ORQJJDQLVD� �SDJH� ���� LQ� D� VHSDUDWH� SDQ� IURP� WKH� YHJHWDEOH� ILOOLQJ�� EUHDNLQJ� WKH
SDWWLHV�XS�ZLWK�D�ZRRGHQ�VSRRQ�RU�VSDWXOD�DV�\RX�FRRN�WKHP��7KHQ�DGGߙ����WHDVSRRQV�RI�WKH
FRRNHG�PHDW�WR�WKH�HPSDQDGDV�

�
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7LQJHG�ZLWK�D�IDLQW�RUDQJH�KXH�IURP�WKH�$QQDWWR�2LO�DQG�SDSULND��WKLV
JDUOLFN\� DQG� VPRN\�KRPHPDGH�SRSFRUQ�PDNHV� IRU� D� JUHDW� DSSHWL]HU
ZKHQ�HQWHUWDLQLQJ�JXHVWV��RU�DV�D�TXLFN�79�VQDFN�ZKHQ�VLWWLQJ�RQ�WKH
FRXFK�ZLWK�D� ORYHG�RQH��<RX�ZRQߞW� WRXFK�WKH�PLFURZDYHG�VWXII�DIWHU
WDVWLQJ�WKLV�SRSFRUQ�

6HUYHVߙ����DV�D�VQDFN
3UHS�7LPH����PLQXWHV
&RRNLQJ�7LPH����PLQXWHV

}�WHDVSRRQ�VDOW
}�WHDVSRRQ�JDUOLF�SRZGHU
}�WHDVSRRQ�VPRNHG�6SDQLVK�SDSULND��RU�UHJXODU�SDSULND���WDEOHVSRRQV�$QQDWWR�2LO��SDJH

�����RU�UHJXODU�YHJHWDEOH�RLO�}�FXS������J��SRSFRUQ�NHUQHOV
��WDEOHVSRRQV�EXWWHU

&RPELQH� WKH� VDOW�� JDUOLF� SRZGHU� DQG� SDSULND� LQ� D� VPDOO� ERZO� DQG� PL[� XQWLO
WKRURXJKO\�FRPELQHG��6HW�WKH�VSLFH�PL[WXUH�DVLGH�

+HDW�WKH�RLO�LQ�D�ODUJH�SRW�RYHU�PRGHUDWHO\�KLJK�KHDW�IRUߙ����PLQXWHV��3ODFH
��ߙ� SRSFRUQ� NHUQHOV� LQWR� WKH� SRW� DQG� FRYHU� WKH� SRW�� $V� VRRQ� DV� \RX� KHDU� WKH
NHUQHOV�SRS��SODFH�WKH�UHVW�RI�WKH�NHUQHOV�LQWR�WKH�SRW��FRYHU��DQG�JHQWO\�VKDNH�WKH
SRW�EDFN�DQG�IRUWK�RYHU�WKH�EXUQHU��7KH�NHUQHOV�ZLOO�EHJLQ�SRSSLQJ�DOO�DW�RQFH�

&RQWLQXH� WR� JHQWO\�PRYH� WKH� SRW� EDFN� DQG� IRUWK� RYHU� WKH� EXUQHU� XQWLO� WKH
SRSSLQJ�VXEVLGHVߙ�����PLQXWHV�PRUH��:KHQ�\RX�FDQ�QR�ORQJHU�KHDU�DQ\�NHUQHOV
SRSSLQJ��UHPRYH�WKH�SRW�IURP�WKH�KHDW�

7UDQVIHU�WKH�SRSFRUQ�IURP�WKH�SRW�DQG�LQWR�D�ODUJH�ERZO��$GG�WKH�EXWWHU�WR�WKH
SRWߚWKH�SRW�ZLOO� VWLOO�EH�KRW�HQRXJK� WR�PHOW� WKH�EXWWHU��6SULQNOH� WKH�VSLFH�PL[
RQWR�WKH�SRSFRUQ�DQG�WRVV�WR�WKRURXJKO\�FRPELQH��'UL]]OH�WKH�PHOWHG�EXWWHU�RYHU
WKH�SRSFRUQ��6HUYH�LPPHGLDWHO\�



�
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.LQLODZ� LV� D� PHWKRG� RI� IRRG� SUHSDUDWLRQ� WKDW� XVXDOO\� IHDWXUHV� UDZ
VHDIRRG� TXLFNO\� EDWKHG� LQ� YLQHJDU�� FLWUXV� MXLFH�� RU� D� FRPELQDWLRQ� RI
ERWK�� $OWKRXJK� VHDIRRG� LV� WKH� PRVW� FRPPRQ� W\SH� RI� NLQLODZ�� UDZ
YHJHWDEOHV��DQG�HYHQ�UDZ�PHDW��FDQ�DOVR�EH�SUHSDUHG�LQ�WKLV�IDVKLRQ�

:KLOH�NLQLODZ�LV�LQGLJHQRXV�WR�WKH�3KLOLSSLQHV��LW�LV�VLPLODU�WR�/DWLQ
$PHULFDQ�FHYLFKH� LQ� WKDW� WKH� VHDIRRG� FDQ� EH� GUHVVHG� LQ� FLWUXV� MXLFH�
+RZHYHU��WKH�VLPLODULWLHV�HQG�WKHUH��:KHUH�WKH�UDZ�ILVK�LQ�D�FHYLFKH�LV
GUDVWLFDOO\�WUDQVIRUPHG�DQGߡ�FRRNHGߢ�DIWHU�D�OHQJWK\�PDULQDWLRQ�WLPH�
WKH� UDZ� ILVK� LQ� D�NLQLODZ� UHWDLQV� LWV� IUHVKQHVV� DIWHU� RQO\� D� IHZ� EULHI
PRPHQWV�LQ�D�VRXU�EDWK��,Q�IDFW��EHFDXVH�WKH�ILVK�LV�VWLOO�YHU\�PXFK�UDZ
ZKHQ�VHUYHG��NLQLODZ�PD\�EH�FORVHU�WR�D�-DSDQHVH�VDVKLPL�WKDQ�D�/DWLQ
$PHULFDQ�FHYLFKH�

)UHVK� FXFXPEHUV� DQG� UDGLVK� SURYLGH� FUXQFK� DQG� WH[WXUH� WR� WKLV
NLQLODZ��ZKLOH�YLQHJDU�� VKDOORWV��JLQJHU��DQG�FKLOL�SHSSHUV� OHQG�EULJKW



VKDUS� IODYRUV� WR� KLJKOLJKW� WKH� UDZ� ILVK�� :KLOH� PDFNHUHO� LV� D� YHU\
WUDGLWLRQDO�FKRLFH� IRU�NLQLODZ�� ,� DOVR� OLNH�XVLQJ�PDFNHUHO� EHFDXVH� LWߞV
DQ�DEXQGDQW�DQG�VXVWDLQDEOH�ILVK�WKDW�LV�ORFDOO\�DYDLODEOH�WR�PH��,I�\RX
FDQߞW� ILQG�PDFNHUHO�� RU� LI� \RX� MXVW� GRQߞW� OLNH� WKH� ULFK� RLO\� IODYRU� RI
PDFNHUHO��DQ\�VDVKLPL��JUDGH�ILVK��VDOPRQ��WXQD��\HOORZWDLO��HWF��� WKDW
LV�ORFDOO\�DYDLODEOH�WR�\RX�FDQ�EH�XVHG�LQ�WKLV�UHFLSH�

6HUYHV��
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

|� FXS� ���� J�� XQVZHHWHQHG�� GULHG� VKUHGGHG� FRFRQXW� �� OE� ����� J�� IUHVK� VDVKLPL� �JUDGH�
PDFNHUHO�ILOOHWV��RU�RWKHU�IUHVK�VDVKLPLߚ�JUDGH�ILVK����WDEOHVSRRQ�PLQFHG�VKDOORW

2QH� ��LQ� �����FP�� SLHFH� IUHVK� JLQJHU�� SHHOHG� DQG� PLQFHG� �� VPDOO� FXFXPEHU�� SHHOHG�
GHVHHGHG�DQG�GLFHG���UHG�UDGLVKHV��WULPPHG��KDOYHG�OHQJWKZLVH�DQG�FXW�LQWR�WKLQ�KDOI
PRRQV��7ߙ��KDL�FKLOL�SHSSHUV�� WKLQO\�VOLFHG��RSWLRQDO��|�FXS� ����PO��)LOLSLQR�FRFRQXW
YLQHJDU��RU�XQVHDVRQHG�ULFH�YLQHJDU���WHDVSRRQ�FRDUVH�VDOW

}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
)UHVK�FDODPDQVL�OLPHV��KDOYHG��RU�UHJXODU�OLPH�ZHGJHV��IRU�VSULW]LQJ�3UHKHDW�WKH�RYHQ�WR



���p)�����p&��6SUHDG�WKH�VKUHGGHG�FRFRQXW�LQWR�DQ�HYHQ�OD\HU�RQ�D�EDNLQJ
VKHHW�� 3ODFH� WKH� FRFRQXW� LQ� WKH� RYHQ� DQG� WRDVW� XQWLO� JROGHQ� EURZQ�� VWLUULQJ
RQFHߙ������PLQXWHV��5HPRYH�WKH�WRDVWHG�FRFRQXW�IURP�WKH�RYHQ�DQG�DOORZ�WR
FRRO�FRPSOHWHO\�
8VLQJ�FOHDQ� WZHH]HUV�� UHPRYH�DQ\�SLQ�ERQHV� IURP�WKH�PDFNHUHO� ILOOHWV��&XW

WKH�PDFNHUHO�LQWR�}�LQ�������FP��FXEHV�DQG�WKHQ�SODFH�LQWR�D�ODUJH�ERZO��&RYHU
WKH�ERZO�ZLWK�SODVWLF�ZUDS�DQG�SODFH�LQ�WKH�UHIULJHUDWRU�XQWLO�UHDG\�WR�VHUYH�

&RPELQH� WKH� VKDOORW��JLQJHU�� FXFXPEHU�� UDGLVKHV�� DQG�7KDL� FKLOL�SHSSHUV� �LI
XVLQJ�� LQ� D�PHGLXP� ERZO�� &RYHU� WKH� ERZO�ZLWK� SODVWLF�ZUDS� DQG� SODFH� LQ� WKH
UHIULJHUDWRU�XQWLO�UHDG\�WR�VHUYH�

:KHQ�UHDG\�WR�VHUYH��DGG�WKH�FRQWHQWV�IURP�WKH�PHGLXP�ERZO�WR�WKH�FXEHG
ILVK�LQ�WKH�ODUJH�ERZO��$GG�WKH�YLQHJDU��VDOW��DQG�EODFN�SHSSHU�WR�WKH�ODUJH�ERZO
DQG�WRVV�JHQWO\�XQWLO�HYHU\WKLQJ�LV�FRPELQHG�DQG�DOO�RI�WKH�ILVK�KDV�EHHQ�GUHVVHG
LQ�WKH�YLQHJDU�

3RUWLRQ� WKH� NLQLODZ� LQWR� LQGLYLGXDO� VHUYLQJ� GLVKHV� DQG� WKHQ� JDUQLVK� HDFK
VHUYLQJ�ZLWK�WKH�WRDVWHG�FRFRQXW��6HUYH�LPPHGLDWHO\�

�
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$�IHZ�\HDUV�DJR��P\�ZLIH�DQG�,�YDFDWLRQHG�DW�D�EHDXWLIXO�EHDFK�UHVRUW
RQ� %RUDFD\� ,VODQG� LQ� WKH� 3KLOLSSLQHV�� $VLGH� IURP� WKH� FOHDU� D]XUH
ZDWHUV�DQG�SULVWLQH�ZKLWH� VDQG�EHDFKHV��RQH�RI�P\� ODVWLQJ�PHPRULHV
IURP�WKDW� WULS�ZDVߨ�D�SODWH�RI�FKLOL�FUDE��7KDWߞV� ULJKW��&KLOL�FUDE��$
VLPSOH� 6RXWKHDVW� $VLDQ� GLVK� RI� IUHVK� FUDEV� FRRNHG� LQ� D� VSLF\� FKLOL
VDXFH��7KH�FKLOL�FUDE�ZH�KDG�LQ�%RUDFD\�ZDV�SUHSDUHG�IURP�VRPH�YHU\
IUHVK��MXVW�FDXJKW�FUDEV�WKDW�ZH�SXUFKDVHG�DW�WKH�ZHW�PDUNHW�RQH�GD\�
:H�WKHQ�KDG�RXU�IUHVK�FDWFK�SUHSDUHG�DW�D�QHDUE\�UHVWDXUDQW�MXVW�D�IHZ
SDFHV�GRZQ�IURP�WKH�ZHW�PDUNHW��6RRQ��RXU�VWLOO�NLFNLQJ�DQG�QLSSLQJ
FUDEV� ZHUH� WUDQVIRUPHG� LQWR� D� VWHDPLQJ� SODWH� RI� VKHOOILVK� YDUQLVKHG
ZLWK� D� ILHU\�� OLS�QXPELQJ� JOD]H�� ,W� ZDV� D� PHVV\� HQGHDYRU�� FUDFNLQJ
RSHQ�WKRVH�FUDEV��EXW� ,�PDGH�VXUH� WR�VXFN�DQG�VOXUS�HYHU\� ODVW�ELW�RI
PHDW� DQG� VSLF\� VDXFH� IURP� WKH� FUDE� VKHOOV�� ,�ZDV� VR� WDNHQ�ZLWK� WKDW
FKLOL�FUDE�LQ�%RUDFD\��WKDW�,�ZDV�LQVSLUHG�WR�PDNH�P\�RZQ�YHUVLRQ�DW



KRPHߚEXW� LQ�VSULQJ�UROO� IRUP��0\�VSLF\�&UXQFK\�&UDE�/XPSLD� LV�D
JUHDW� ZD\� WR� WXUQ� FDQQHG� FUDE� PHDW�� RU� HYHQ� LPLWDWLRQ� FUDE�� LQWR
VRPHWKLQJ�WKDW�LV�GHOHFWDEO\�VSLF\��<RX�FDQ�DOVR�YHU\�HDVLO\�DGMXVW�WKH
VSLFLQHVV� RI� WKHVH� VSULQJ� UROOV� E\� GHFUHDVLQJ� RU� RPLWWLQJ� WKH� FKLOL
SHSSHUV�DQG�FKLOL�SDVWH��$QG�ILQDOO\�� WKH�RQO\�VKHOOV� OHIW� WR�GHDO�ZLWK
DUH�WKH�FULVS�JROGHQ�VKHOOV�RI�WKH�OXPSLD�ZUDSSHU�

0DNHV�DERXW���GR]HQ�VSULQJ�UROOV
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��WDEOHVSRRQ�KLJK�KHDW�FRRNLQJ�RLO��SOXV�PRUH�IRU�IU\LQJ���WDEOHVSRRQ�PLQFHG�VKDOORW
��FORYHV�JDUOLF��PLQFHG
��ߙ� 7KDL� FKLOL� SHSSHUV�� VWHPPHG� DQG� PLQFHG� �RSWLRQDO�� �� R]� ����� J�� VKUHGGHG� 1DSD

FDEEDJH
}�WHDVSRRQ�VDOW
��OE������J��FDQQHG�FUDE�PHDW��RU�IODNHG�LPLWDWLRQ�FUDE��GUDLQHG���WDEOHVSRRQV�+RPHPDGH

0D\RQQDLVH� �SDJH� ����� RU� UHJXODU� VWRUH�ERXJKW� PD\RQQDLVH� �� WDEOHVSRRQV� VDPEDO
RHOHN�FKLOL�SDVWH��RSWLRQDO����WDEOHVSRRQV�FKRSSHG�IUHVK�FRULDQGHU�OHDYHV��FLODQWUR��}
WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU

���VTXDUH�VSULQJ�UROO�ZUDSSHUV����[���LQ����[����FP���WKDZHG�:DWHU��IRU�VHDOLQJ�WKH�VSULQJ
UROOV



+HDW�D� ODUJH�ZRN�RU�VDXW©�SDQ�RYHU�KLJK�KHDW�XQWLO�D�GURS�RI�ZDWHU�VL]]OHV�DQG
HYDSRUDWHV�RQ�FRQWDFW��6ZLUO�WKH�RLO�LQWR�WKH�SDQ�DQG�DGG�WKH�VKDOORW��JDUOLF��DQG
FKLOL�SHSSHUV��LI�XVLQJ��DQG�VWLU�IU\�XQWLO�WKH�JDUOLF�EHJLQV�WR�OLJKWO\�EURZQ��DERXW
���VHFRQGV��$GG�WKH�FDEEDJH�DQG�VDOW�WR�WKH�SDQ�DQG�WRVV�WR�FRPELQH��FRQWLQXLQJ
WR�FRRN�XQWLO�WKH�FDEEDJH�ZLOWV�GRZQ�DQG�VRIWHQVߙ�����PLQXWHV��5HPRYH�WKH�SDQ
IURP�WKH�KHDW�DQG�DOORZ�WKH�FDEEDJH�PL[WXUH�WR�FRRO�FRPSOHWHO\�

&RPELQH�WKH�FRROHG�FDEEDJH�PL[WXUH�ZLWK�WKH�FUDE�PHDW��PD\RQQDLVH��FKLOL
SDVWH��LI�XVLQJ���FRULDQGHU�OHDYHV��DQG�EODFN�SHSSHU�LQ�D�ODUJH�ERZO��*HQWO\�PL[
WKH�FRQWHQWV�LQ�WKH�ERZO�XQWLO�WKRURXJKO\�FRPELQHG�

)ROORZ�WKH�LOOXVWUDWHG�LQVWUXFWLRQV�RQ�SDJH����IRU�PRUH�LQIRUPDWLRQ�RQ�KRZ
WR�ILOO�DQG�UROO�WKH�OXPSLD�

7R�IU\� WKH� OXPSLD�� ILOO� D� ODUJH� IU\LQJ�SDQ�ZLWK� DW� OHDVW�}� LQ� ������ FP��RI� D
KLJK�KHDW�FRRNLQJ�RLO��+HDW�RYHU�PRGHUDWHO\�KLJK�KHDW�XQWLO�WKH�RLO�UHDFKHV����p)
����p&��RQ�D�GHHS�IU\�WKHUPRPHWHU��$OWHUQDWLYHO\��\RX�FDQ�LQVHUW�D�GU\�ZRRGHQ



VNHZHU�RU�FKRSVWLFN�LQWR�WKH�KRW�RLO��LI�EXEEOHV�TXLFNO\�ULVH�WR�WKH�VXUIDFH�DURXQG
WKH�VWLFN��WKH�RLO�LV�KRW�HQRXJK�DQG�UHDG\�IRU�IU\LQJ�

:KHQ� WKH� RLO� LV� UHDG\�� IU\� WKH� OXPSLD� LQ� EDWFKHV�� EHLQJ� FDUHIXO� WR� QRW
RYHUFURZG�WKH�SDQ��)U\�WKH�OXPSLD��WXUQLQJ�RFFDVLRQDOO\��XQWLO�JROGHQ�DQG�FULVS�
���PLQXWHVߙ� WRWDO�� ,I� IU\LQJ� IUR]HQ� OXPSLD��DGG� ��PLQXWH� RI� FRRN� WLPH� WR� HDFK
VLGH��7UDQVIHU�WKH�IULHG�OXPSLD�WR�D�SDSHU�WRZHO�OLQHG�SODWH�WR�GUDLQ�

6HUYH�WKH�&UXQFK\�&UDE�/XPSLD�ZLWK�6SLF\�/LPH�DQG�)LVK�6DXFH�'LS��SDJH
�����RU�ZLWK�3LQHDSSOH�6ZHHW�DQG�6RXU�6DXFH��SDJH�����

�
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%HFDXVH� RUDQJH�IOHVKHG� VZHHW� SRWDWRHV� DUH� XVHG� VR� IUHTXHQWO\� LQ
)LOLSLQR�FRRNLQJ��VZHHW�SRWDWR�IULHV�KDYH�EHFRPH�MXVW�DV�SRSXODU�LQ�WKH
3KLOLSSLQHV� �ZKHUH� WKH\� DUH� NQRZQ� DV�NDPRWH� IULHV�� DV� WKH\� KDYH� DW
YDULRXV�EDUV�DQG�SXEV�KHUH�LQ�WKH�8QLWHG�6WDWHV��$OWKRXJK�P\�YHUVLRQ
RI� WKHVH�IULHV� LV�EDNHG�LQ� WKH�RYHQ�� WKH\�DUH� MXVW�DV�GHOLFLRXV�DV� WKHLU
IULHG�FRXQWHUSDUWV��$� OLJKW�VSLFH�FRDWLQJ�RI�VXJDU�� VDOW��JDUOLF�SRZGHU
DQG�SDSULND�PDNH�WKHVH�EDNHG�IULHV�DQ�DGGLFWLYHO\�VDOW\�VZHHW�WUHDW�

6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��OEV����NJ��VZHHW�SRWDWRHV��DERXW���ODUJH�VZHHW�SRWDWRHV����WDEOHVSRRQV�$QQDWWR�2LO��SDJH
�����RU�UHJXODU�YHJHWDEOH�RLO���WHDVSRRQ�VXJDU

��WHDVSRRQ�VDOW
}�WHDVSRRQ�JDUOLF�SRZGHU
}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
|�WHDVSRRQ�VPRNHG�6SDQLVK�SDSULND��RU�UHJXODU�SDSULND�3ODFH���VKHHW�SDQV�OLQHG�ZLWK

IRLO�RQWR�VHSDUDWH�UDFNV�LQ�WKH�RYHQ�DQG�SUHKHDW�WKH�RYHQ�WR����p)�����p&��
3HHO� WKH� VZHHW� SRWDWRHV� DQG� WULP� RII� WKH� HQGV��&XW� WKH� VZHHW� SRWDWRHV� LQWR

SODQNV� RU� ZHGJHV� WKDW� DUH� D� |�LQ� ���PP�� ZLGH� E\� |�LQ� ���PP�� WKLFN�� ,WߞV
LPSRUWDQW�WR�FXW�WKH�SRWDWRHV�DV�XQLIRUPO\�DV�SRVVLEOH�VR�WKDW�WKH\�EDNH�HYHQO\�

3ODFH� WKH� VZHHW� SRWDWRHV� LQWR� D� ODUJH� ERZO�� DQG� WKHQ� DGG� WKH�$QQDWWR�2LO�
7RVV�ZHOO�WR�FRDW�



$GG� WKH� UHVW� RI� WKH� LQJUHGLHQWV� WR� D� VPDOO� ERZO� DQG� VWLU� ZHOO� WR� FRPELQH�
6SULQNOH�WKH�VSLFH�PL[WXUH�RYHU�WKH�SRWDWRHV�DQG�WRVV�WR�HYHQO\�FRDW�

&DUHIXOO\�UHPRYH�WKH�KRW�IRLO�OLQHG�VKHHW�SDQV�IURP�WKH�RYHQ�DQG�VSUHDG�WKH
VZHHW�SRWDWRHV�RXW� LQ�D�VLQJOH� OD\HU�RQWR�HDFK�SDQ��3ODFH� WKH�VZHHW�SRWDWRHV� LQ
WKH�RYHQ�DQG�EDNH�IRU����PLQXWHV��5RWDWH�WKH�VKHHW�SDQV�WR�HQVXUH�HYHQ�FRRNLQJ�
DQG�WKHQ�FRQWLQXH�WR�EDNH�XQWLO�WKH�VZHHW�SRWDWRHV�DUH�WHQGHU�DQG�WKH�HGJHV�DUH
EURZQ�DQG�FULVSߙ�������PLQXWHV�PRUH�

5HPRYH�WKH�SRWDWRHV�IURP�WKH�RYHQ�DQG�DOORZ�WR�FRRO�VOLJKWO\�EHIRUH�VHUYLQJ�
6HUYH�ZLWK�+RPHPDGH�%DQDQD�.HWFKXS��SDJH�����
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8NR\� DUH� GHHS�IULHG� IULWWHUV� WKDW� XVXDOO\� IHDWXUH� D� ZHE� RI� VKUHGGHG
YHJHWDEOHV� �VXFK� DV� VZHHW� SRWDWRHV�� JUHHQ� SDSD\D�� DQG� PXQJ� EHDQ
VSURXWV��VWXGGHG�ZLWK�WLQ\�GULHG�VKULPS�DQG�ERXQG�WRJHWKHU�E\�D�OLJKW
ULFH� IORXU�EDWWHU��7KH�FULVS\� IULWWHUV� DUH� VR�SRSXODU� LQ� WKH�3KLOLSSLQHV
WKDW�YDULDWLRQV�FDQ�EH�IRXQG�HYHU\ZKHUH�IURP�VWUHHW�YHQGRUV��WR�KRPH
NLWFKHQV�� WR� XSVFDOH� UHVWDXUDQWV�� :KHQ� GHYHORSLQJ� P\� RZQ� XNR\
UHFLSH� IRU� WKLV� ERRN�� ,� FRXOGQߞW� UHVLVW� DGGLQJ� VZHHWHQHG� VKUHGGHG
FRFRQXW�WR�P\�EDWWHU��7KH�UHVXOW�LV�D�VZHHW�DQG�VDYRU\�SOD\�RQ�FRFRQXW
VKULPS�LQ�WKH�IRUP�RI�D�FULVS�)LOLSLQR�IULWWHU�



0DNHV�DERXW����IULWWHUV
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

}�FXS�����J��ULFH�IORXU
��WDEOHVSRRQV�DOO�SXUSRVH�IORXU
}�WHDVSRRQ�VDOW
}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
��ODUJH�HJJ��EHDWHQ
}�FXS������PO��EHHU��GLYLGHG



}� OE� ����� J�� UDZ�PHGLXP�VL]HG� VKULPS�� SHHOHG� DQG� GHYHLQHG� �� FXS� ����� J�� SHHOHG� DQG
JUDWHG�VZHHW�SRWDWR���FXS�����J��VZHHWHQHG�VKUHGGHG�FRFRQXW

2LO��IRU�IU\LQJ

&RPELQH�WKH�ULFH�IORXU��DOO�SXUSRVH�IORXU��VDOW�DQG�EODFN�SHSSHU�LQ�D�ODUJH�ERZO�
$GG�WKH�HJJ�DQG�|�FXS�����PO��RI�WKH�EHHU�DQG�ZKLVN�ZHOO�WR�FRPELQH��6ORZO\
ZKLVN�LQ�WKH�UHVW�RI�WKH�EHHU��OLWWOH�E\�OLWWOH��XQWLO�WKH�PL[WXUH�UHVHPEOHV�SDQFDNH
EDWWHUߚVOLJKWO\�WKLFN��EXW�VWLOO� ORRVH�DQG�UXQQ\��<RX�PD\�QRW�KDYH�WR�XVH�DOO�RI
WKH�EHHU�

5RXJKO\�FKRS�WKH�UDZ�VKULPS�LQWR�}�LQ�������FP��FKXQNV��DQG�WKHQ�DGG�WKH
FKRSSHG� VKULPS� WR� WKH� EDWWHU��$GG� WKH� VZHHW� SRWDWR� DQG� FRFRQXW� DQG� VWLU� XQWLO
HYHU\WKLQJ�LV�ZHOO�FRPELQHG�DQG�WKH�EDWWHU�LV�HYHQO\�GLVWULEXWHG��3ODFH�WKH�EDWWHU
LQ�WKH�UHIULJHUDWRU�IRU�DW�OHDVW����PLQXWHVߚWKLV�DOORZV�WKH�EDWWHU�WR�ILUP�XS�VR�LW
ZRQߞW�EUHDN�DSDUW�ZKLOH�IU\LQJ�

3RXU�HQRXJK�RLO� LQWR�D� ODUJH�KHDY\�VNLOOHW�VR� WKDW� LW� UHDFKHV�D�GHSWK�RI��� LQ
����� FP��� +HDW� WKH� RLO� RYHU� PRGHUDWHO\� KLJK� KHDW� XQWLO� WKH� RLO� UHDFKHV� ���p)
����p&��RQ�D�GHHS�IU\�WKHUPRPHWHU��$OWHUQDWLYHO\��\RX�FDQ�DOVR�GURS�D�EDWWHUHG
SLHFH�RI�VZHHW�SRWDWR�RU�FRFRQXW�LQWR�WKH�RLOߚLI�WKH�EDWWHU�LPPHGLDWHO\�EHJLQV�WR
VL]]OH�DQG�EURZQ��WKH�RLO�LV�KRW�HQRXJK�DQG�UHDG\�IRU�IU\LQJ�

:KHQ� WKH� RLO� LV� KRW�� IRUP� WKH� IULWWHUV� E\� FDUHIXOO\� GURSSLQJ� D� KHDSLQJ
WDEOHVSRRQ�RI�WKH�EDWWHU�LQWR�WKH�KRW�RLO��DQG�WKHQ�JHQWO\�SUHVVLQJ�RQ�WKH�IULWWHU�WR
VOLJKWO\�IODWWHQ� LW��)U\ߙ����IULWWHUV�DW�D� WLPH��EHLQJ�FDUHIXO� WR�QRW�RYHUFURZG�WKH
SDQ�� )U\� WKH� IULWWHUV�� WXUQLQJ� RQFH�� XQWLO� JROGHQ� EURZQ� RQ� ERWK� VLGHVߙ�ߚ�
PLQXWHV�WRWDO��'UDLQ�WKH�IULWWHUV�RQ�D�ODUJH�SODWH�OLQHG�ZLWK�SDSHU�WRZHOV�

6HUYH� WKH� IULWWHUV� LPPHGLDWHO\��ZLWK� D�GLSSLQJ� VDXFH�RI�+RPHPDGH�%DQDQD
.HWFKXS� �SDJH� ����� RU� *DUOLF� 9LQHJDU� 'LSSLQJ� 6DXFH� �SDJH� ����� RU� 3LQHDSSOH
6ZHHW�DQG�6RXU�6DXFH��SDJH�����
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<HV�� ZLWK� VXFK� IDPRXVO\� SRUN\� GLVKHV� DV� OHFKRQ
�URDVW�SLJ���OHFKRQ�NDZDOL��&UXQFK\�3RUN�%HOO\��SDJH
���� DQG� VLVLJ� �6SLF\� 6L]]OLQJ� 3RUN�� SDJH� �����
)LOLSLQRV�PD\� KDYH� D� UHSXWDWLRQ� DV� KDYLQJ� D� GHHS
SHQFKDQW� IRU� DOO� WKLQJV� SLJ�� %XW� GRQ
W� OHW� WKLV
UHSXWDWLRQ�IRRO�\RX��%HFDXVH�RI�WKH�QDWXUDO�ERWDQLFDO
ERXQW\� RI� WKH� 3KLOLSSLQHV�� WKHUH� DUH� D� QXPEHU� RI
LQFUHGLEO\�GHOLFLRXV�YHJHWDEOH�GLVKHV�WKDW�FDQ�HLWKHU
VHUYH� DV� D� OLJKW� FRXQWHUSRLQW� WR� ULFKHU� GLVKHV� �\HV�
OLNH�SRUN���RU� WKH\�FDQ�EH�VHUYHG�RQ� WKHLU�RZQ�ZLWK
ULFH�IRU�D�OLJKW�OXQFK�RU�GLQQHU��,�ZDQWHG�WR�VKDUH�DQG
KLJKOLJKW� D� IHZ� RI� WKH� IUXLWV� DQG� YHJHWDEOHV
FRPPRQO\�XVHG�LQ�WKH�3KLOLSSLQHV��EXW�FDQ�EH�HDVLO\
IRXQG�LQ�$VLDQ�PDUNHWV��6R�LQ�WKLV�VHFWLRQ��\RX
OO�ILQG
D� OLJKW� DQG� UHIUHVKLQJ� VDODG� WKDW� SDLUV� VRXU� JUHHQ
PDQJRHV� ZLWK� FUXQFK\� MLFDPD� DQG� VRIW� YHUPLFHOOL
QRRGOHV�� DV� ZHOO� DV� D� XQLTXH� DQG� IODYRUIXO� TXLFKH



WKDW� VKRZFDVHV� ELWWHU� PHORQ� ZLWK� EDFRQ�� ,� DOVR
SURYLGH�D�IDPLO\�IDYRULWH�UHFLSH�IRU�SLQDNEHW��6WHZHG
9HJHWDEOHV�ZLWK�3RUN�%HOO\��SDJH����ߚD�UXVWLF�VWHZ
WKDW� HPSKDVL]HV� DQ� DEXQGDQFH� RI� )LOLSLQR
YHJHWDEOHV�� ,Q�DGGLWLRQ�� ,� DOVR�SURYLGH�D�QXPEHU�RI
UHFLSHV� XVLQJ� YHJHWDEOHV� WKDW� FDQ� EH� PRUH� HDVLO\
IRXQG�DW� UHJXODU�JURFHU\�VWRUHV��4XLFN��QR�IXVV�VWLU�
IULHV�RI�PXQJ�EHDQ�VSURXWV�RU�JUHHQ�EHDQV�DUH�VXUH
WR�SOHDVH�� DV�ZHOO� DV�D� ULFK�GLVK�RI� NDOH� EUDLVHG� LQ
FRFRQXW� PLON�� RU� HJJV� EDNHG� ZLWK� VPRN\� HJJSODQW
DQG� WRPDWRHV��$QG� LI� WKH�YHJHWDEOHV� LQ� WKLV�VHFWLRQ
DUHQ
W� HQRXJK�� ,� DOVR� KDYH� D� QXPEHU� RI� PRUH
VXEVWDQWLDO�YHJHWDEOH�GLVKHV�LQ�WKH�6RXSV��1RRGOHV�
DQG�5LFH�VHFWLRQ��SDJH������DV�ZHOO�DV�LQ�WKH�$GRER
VHFWLRQ� �SDJH� ����� :KR� VD\V� )LOLSLQRV� GRQ
W� HDW
YHJHWDEOHV"



�

%($1�6352876�:,7+�72)8�*,1,6$1*
72*8(�$7�72.:$�,WߞV�QRW�RIWHQ�WKDW�,�JHW�H[FLWHG�RYHU�WRIX�
EXW�ZKHQ�LWߞV�TXLFNO\�VWLU�IULHG�ZLWK�FULVS�PXQJ�EHDQ�VSURXWV�DQG
JOD]HG�LQ�D�VOLJKWO\�VZHHW�DQG�VSLF\�VDXFH��,ߞP�DOO�LQ��7KLV�TXLFN
)LOLSLQR�VWLU�IU\�PDNHV�IRU�D�JUHDW�OLJKW�OXQFK��RU�DV�SDUW�RI�D�PXOWL�
FRXUVH�PHDO��$V�ZLWK�DOO�VWLU�IU\V��LWߞV�LPSRUWDQW�WR�KDYH�\RXU
LQJUHGLHQWV�SUHSSHG�EHIRUHKDQG�VLQFH�WKLV�GLVK�FRPHV�WRJHWKHU�DQG



FRRNV�VR�TXLFNO\��,WߞV�DOVR�LPSRUWDQW�WKDW�WKH�WRIX�EH�DV�GU\�DV
SRVVLEOH�ZKHQ�VWLU�IU\LQJ�LQ�RUGHU�WR�DFKLHYH�D�EHDXWLIXO�EURZQ�FUXVW
ZLWK�D�VLON\�LQWHULRU�

6HUYHVߙ����DV�SDUW�RI�D�PXOWL�FRXUVH�PHDO
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��WDEOHVSRRQV�RLO��GLYLGHG
2QH����R]������J��SDFNDJH�ILUP�WRIX��ULQVHG�DQG�GUDLQHG
��VPDOO�UHG�RQLRQ��WKLQO\�VOLFHG
��FORYHV�JDUOLF��PLQFHG
��FDUURW��SHHOHG�DQG�FXW�LQWR�WKLQ�PDWFKVWLFNV



���R]������J��PXQJ�EHDQ�VSURXWV
��WDEOHVSRRQV�R\VWHU�VDXFH
RSWLRQDO��}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU����WHDVSRRQV�VDPEDO�RHOHN�FKLOL�SDVWHߙ�
��JUHHQ�RQLRQV��VFDOOLRQV��� WKLQO\�VOLFHG��ZKLWH�DQG�JUHHQ�SDUWV��&XW�WKH�WRIX�LQWR�}�LQ

������FP��FXEHV��3DW�WKH�WRIX�GU\�ZLWK�SDSHU�WRZHOV�DQG�VHW�DVLGH�
+HDW�D�ODUJH�ZRN�RU�VDXW©�SDQ�RYHU�KLJK�KHDW�XQWLO�D�GURS�RI�ZDWHU�VL]]OHV�DQG

HYDSRUDWHV�RQ�FRQWDFW��6ZLUO�LQ���WDEOHVSRRQ�RI�WKH�RLO�DQG�DGG�WKH�GULHG�WRIX�LQ�D
VLQJOH�OD\HU�WR�WKH�SDQ��&RRN�WKH�WRIX��XQGLVWXUEHG��XQWLO� LW� LV�QLFHO\�VHDUHG�DQG
EURZQHG�� ��ߙ� PLQXWHV�� 7RVV� DQG� VWLU�IU\� WKH� WRIX� IRU� DQRWKHU� PLQXWH� XQWLO� LW
EHJLQV�WR�OLJKWO\�EURZQ�RQ�DOO�WKH�RWKHU�VLGHV��7UDQVIHU�WKH�WRIX�WR�D�SODWWHU�DQG
VHW�DVLGH�

6ZLUO� LQ� WKH�UHPDLQLQJ��� WDEOHVSRRQ�RI�RLO� LQWR� WKH�SDQ��$GG� WKH�RQLRQ�DQG
VWLU�IU\� XQWLO� WKH� SLHFHV�ZLOW� DQG�EHJLQ� WR� OLJKWO\� EURZQ�� ���PLQXWHV��$GGߙ� WKH
JDUOLF�DQG�FDUURW��DQG�FRRN�XQWLO�WKH�JDUOLF�MXVW�EHJLQV�WR�EURZQߙ�����PLQXWHV�

$GG�WKH�PXQJ�EHDQ�VSURXWV�DQG�WRVV�HYHU\WKLQJ�WR�FRPELQH��5HWXUQ�WKH�WRIX
WR�WKH�SDQ��DQG�WKHQ�DGG�WKH�R\VWHU�VDXFH��FKLOL�SDVWH��LI�XVLQJ���DQG�EODFN�SHSSHU�
*HQWO\� WRVV� HYHU\WKLQJ� WR� FRPELQH�� EHLQJ� FDUHIXO� QRW� WR� EUHDN� XS� WKH� WRIX�
&RQWLQXH� VWLU�IU\LQJ� IRU� ��ߙ� PLQXWHV� PRUH� XQWLO� WKH� PXQJ� EHDQ� VSURXWV� DUH
KHDWHG�WKURXJK��EXW�DUH�VWLOO�FUXQFK\��5HPRYH�IURP�WKH�KHDW�DQG�JDUQLVK�ZLWK�WKH
JUHHQ�RQLRQ��6HUYH�LPPHGLDWHO\�

�
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%HFDXVH� RI� LWV� FRRO� UDLQ\� FOLPDWH�� WKH� PRXQWDLQ� FLW\� RI� %DJXLR� LV
ZLGHO\� NQRZQ� DV� �7KHߡ 6XPPHU� &DSLWDO� RI� WKH� 3KLOLSSLQHVߢ�� %XW
EHVLGHV�EHLQJ�D�VXPPHU�UHVSLWH�IRU�WRXULVWV�DQG�WUDYHOHUV��%DJXLR�DOVR
SURYLGHV�D�FRROHU�FOLPDWH�IRU�JURZLQJ�FURSV�QRW�QHFHVVDULO\�QDWLYH�WR
WKH�LVODQGVߚFURSV�OLNH�VWUDZEHUULHV�DQG�JUHHQ�EHDQV�

,Q� IDFW�� JUHHQ� EHDQV� LQ� WKH� 3KLOLSSLQHV� DUH� RIWHQ� FDOOHG� DJXLR%ߡ
%HDQVߢ�WR�GLIIHUHQWLDWH�WKH�YHUGDQW�SRGV�IURP�WKH�PRUH�FRPPRQ�ORQJ
EHDQV� �SDJH� ���� WKDW� DUH� IUHTXHQWO\� XVHG� LQ� )LOLSLQR� GLVKHV�� %DJXLR
EHDQV�DUH�EHVW�ZKHQ�FRRNHG�VLPSO\ߚD�TXLFN�VWLU�IU\�LQ�R\VWHU�VDXFH�
VKDOORWV��DQG�JDUOLF�PDNHV�IRU�D�VLPSOH��\HW�GHOLFLRXV��VLGH�GLVK�



6HUYHVߙ���
3UHS�7LPH����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��WHDVSRRQ�VDOW
��OE������J��JUHHQ�EHDQV��WULPPHG
��WDEOHVSRRQ�RLO
��WDEOHVSRRQV�PLQFHG�VKDOORW
��WDEOHVSRRQ�PLQFHG�JDUOLF
��WDEOHVSRRQ�R\VWHU�VDXFH
}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU

%ULQJ���FXSV� ����� OLWHUV��RI�ZDWHU� WR�D�ERLO� LQ�D� ODUJH� VDXFHSDQ�RYHU�KLJK�KHDW�
$GG�WKH�VDOW�DQG�WKH�JUHHQ�EHDQV�DQG�FRRN�IRU���PLQXWHV��'UDLQ�WKH�EHDQV�DQG�VHW
DVLGH�

+HDW�D�ODUJH�ZRN�RU�VDXW©�SDQ�RYHU�KLJK�KHDW�XQWLO�D�GURS�RI�ZDWHU�VL]]OHV�DQG
HYDSRUDWHV�RQ� FRQWDFW��6ZLUO� WKH�RLO� LQWR� WKH�SDQ�� DQG� WKHQ� DGG� WKH� VKDOORW� DQG
JDUOLF�� DQG� VWLU�IU\� XQWLO� WKH� JDUOLF� EHJLQV� WR� OLJKWO\� EURZQ�� ��� VHFRQGV� WR� �
PLQXWH��$GG�WKH�EHDQV�DQG�R\VWHU�VDXFH��DQG�WRVV�WR�FRPELQH��FRRNLQJ�XQWLO�WKH
EHDQV�DUH�WHQGHU�EXW�VWLOO�DO�GHQWHߙ�����PLQXWHV�

6HDVRQ�ZLWK�WKH�EODFN�SHSSHU�DQG�VHUYH�LPPHGLDWHO\�

�



%,77(5�0(/21�$1'�%$&21�48,&+(

0\� SDUHQWV� DQG� JUDQGSDUHQWV� DOO� KDLO� IURP� WKH� ,ORFRV� UHJLRQ� RI� WKH
1RUWKHUQ� 3KLOLSSLQHVߚD� UHJLRQ� NQRZQ� IRU� LWV� VRXOIXO� KRPH� FRRNHG
PHDOV� DQG� LWV� SUHGLOHFWLRQ� WRZDUGV�ZRQGHUIXOO\� ELWWHU� IRRGV��$PRQJ
WKHVH�ELWWHU�IRRGV�LV�WKH�ELWWHU�PHORQ��ZKLFK�LVQߞW�D�PHORQ�DW�DOO��EXW�D
ZULQNO\� JUHHQ� JRXUG� WKDW� PRUH� WKDQ� OLYHV� XS� WR� LWV� SXQJHQW� QDPH�
$OWKRXJK�ELWWHU�PHORQ�LV�LQGHHG�TXLWH�ELWWHU��WKHUH�LV�DOVR�D�ZRQGHUIXO
VZHHWQHVV�WKDW�IROORZV�LWV�LQLWLDO�ELWH��7KLV�ELWWHUVZHHW�IODYRU�LV�RQH�RI
WKH� KDOOPDUNV� RI� FODVVLF� ,ORFDQR� GLVKHV� VXFK� DV� SLQDNEHW� �6WHZHG
9HJHWDEOHV� ZLWK� 3RUN� %HOO\ߚSDJH� �����0\� UHFLSH� IRU� %LWWHU�0HORQ
DQG� %DFRQ� 4XLFKH� LV� D� PHOGLQJ� RI� DQ� ,ORFDQR� EUHDNIDVW� IDYRULWH� RI
VFUDPEOHG�HJJV�DQG�ELWWHU�PHORQ��DQG�WKH�FODVVLF�)UHQFK�GLVK��TXLFKH
/RUUDLQH��,Q�P\�)UDQFR�)LOLSLQR�FXVWDUG��WKH�IODYRU�RI�WKH�ELWWHU�PHORQ
LV�FRPSOHPHQWHG�E\�WKH�VDOWLQHVV�RI�EDFRQ�DQG�WKH�ULFKQHVV�RI�FUHDP
DQG�FKHHVH�

6HUYHVߙ����
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH����KRXUV

�� UHFLSH�)ODN\�3DVWU\�3LH�&UXVW� �SDJH�����}� OE� �����J��EDFRQ��FXW� LQWR�|�LQ� ���PP�� WKLFN
PDWFKVWLFNV

��FXS������J��GLFHG�RQLRQ
��FXS������J��GLFHG�ELWWHU�PHORQ��VHH
+RZ�WR�3UHSDUH�%LWWHU�0HORQ��RSSRVLWH�
��FORYHV�JDUOLF��PLQFHG
��FXS�����J��VKUHGGHG�(GDP�FKHHVH
��ODUJH�HJJV��OLJKWO\�EHDWHQ
��FXS������PO��PLON
}�FXS������PO��KHDY\�FUHDP
��WHDVSRRQ�ILVK�VDXFH
}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU

5ROO� RXW� WKH� GRXJK� IRU� WKH� )ODN\� 3DVWU\� 3LH� &UXVW� RQ� D� OLJKWO\� IORXUHG� ZRUN
VXUIDFH��XQWLO�WKH�GRXJK�LVߙ������LQ��ߙ�����FP��LQ�GLDPHWHU��)LW�WKH�GRXJK�LQWR�D
��LQ� ����FP��SLH�SDQ�DQG� WULP� WKH�HGJHV�RI� WKH�GRXJK��3RNH�KROHV�DOO�RYHU� WKH
GRXJK�ZLWK� D� IRUN�� DQG� WKHQ� SODFH� WKH� GRXJK� LQ� WKH� IUHH]HU� WR� UHVW� IRU� ��ߙ��
PLQXWHVߚWKLV�UHVW�WLPH�KHOSV�WR�SUHYHQW�WKH�GRXJK�IURP�VKULQNLQJ�GXULQJ�EDNLQJ�



0HDQZKLOH��SUHKHDW�WKH�RYHQ�WR����p)�����p&��
5HPRYH� WKH� FKLOOHG� SLH� FUXVW� IURP� WKH� IUHH]HU�� /LQH� WKH� SLH� FUXVW� ZLWK

SDUFKPHQW�SDSHU�RU�IRLO�DQG�ILOO�ZLWK�SLH�ZHLJKWV�RU�GULHG�EHDQV�WR�NHHS�WKH�FUXVW
IODW�ZKLOH�EDNLQJ��3ODFH�WKH�FUXVW�LQWR�WKH�RYHQ�DQG�EDNH�IRU����PLQXWHV��5HPRYH
WKH�ZHLJKWV�DQG�SDUFKPHQW�SDSHU�DQG�FRQWLQXH�EDNLQJ�WKH�FUXVW�XQWLO�LW�LV�JROGHQ�
����PLQXWHV�PRUH��5HPRYH�WKH�FUXVW�IURP�WKH�RYHQ�DQG�VHW�DVLGH�WR�FRROߙ��

5HGXFH�WKH�RYHQ�WHPSHUDWXUH�WR����p)�����p&��
3ODFH�WKH�EDFRQ�LQ�D�ODUJH�VDXW©�SDQ�RYHU�PHGLXP�KHDW��&RRN�WKH�EDFRQ�XQWLO

EURZQ� DQG� FULVS�� ����PLQXWHVߙ� 8VLQJ� D� VORWWHG� VSRRQ�� WUDQVIHU� WKH� EDFRQ� WR� D
SODWH� OLQHG�ZLWK� D� SDSHU� WRZHO� DQG� VHW� DVLGH��3RXU� RII� DOO� EXW� �� WDEOHVSRRQV�RI
EDFRQ�IDW�IURP�WKH�SDQ�DQG�UHWXUQ�WKH�SDQ�WR�PHGLXP�KHDW�

$GG� WKH�RQLRQ��ELWWHU�PHORQ��DQG�JDUOLF� WR� WKH�SDQ�DQG�FRRN�XQWLO� WKH�ELWWHU
PHORQ�LV�VRIW�DQG�WHQGHUߙ�����PLQXWHV��5HPRYH�WKH�SDQ�IURP�WKH�KHDW�DQG�DOORZ
WKH�YHJHWDEOHV�WR�FRRO�VOLJKWO\�

6SULQNOH� KDOI� RI� WKH� FKHHVH� RYHU� WKH� ERWWRP� RI� WKH� SUH�EDNHG� SLH� FUXVW�
IROORZHG� E\� KDOI� RI� WKH� EDFRQ� DQG� KDOI� RI� WKH� YHJHWDEOHV�� PDNLQJ� VXUH� WKDW
HYHU\WKLQJ�LV�HYHQO\�GLVWULEXWHG��/D\HU�LQ�WKH�UHVW�RI�WKH�FKHHVH��IROORZHG�E\�WKH
UHPDLQLQJ�EDFRQ�DQG�YHJHWDEOHV�

:KLVN� WKH�HJJV��PLON��FUHDP��ILVK�VDXFH��DQG�EODFN�SHSSHU� LQ�D� ODUJH�ERZO�
3RXU�WKH�HJJ�PL[WXUH�LQWR�WKH�SUHSDUHG�SLHFUXVW��3ODFH�WKH�TXLFKH�LQ�WKH�RYHQ�DQG
EDNH�XQWLO�WKH�FHQWHU�RI�WKH�TXLFKH�LV�MXVW�VHW��LW�ZLOO�VWLOO�MLJJOH�VOLJKWO\�ߙ������
PLQXWHV�� 5HPRYH� WKH� TXLFKH� IURP� WKH� RYHQ� DQG� DOORZ� WR� FRRO� IRU� DW� OHDVW� ��
PLQXWHV�EHIRUH�VOLFLQJ�DQG�VHUYLQJ�

�7�)6�127ߞ.22&R�VDYH�WLPH��VWRUH�ERXJKW��SUH�PDGH�UHIULJHUDWHG�SLH�FUXVW�FDQ�EH�XVHG�IRU
WKH�TXLFKH� LQVWHDG�RI�PDNLQJ�\RXU�RZQ�FUXVW��-XVW� IROORZ�WKH�SDFNDJH� LQVWUXFWLRQV�RQ�KRZ�WR
SUH�EDNH�WKH�FUXVW��DQG�WKHQ�EDNH�WKH�TXLFKH�LWVHOI�DW����p)�����p&��
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���7ULP�WKH�HQGV�RI�WKH�ELWWHU�PHORQ��DQG�WKHQ�VOLFH�LW�LQ�KDOI�OHQJWKZLVH�

���8VLQJ�D�VSRRQ�RU�D�PHORQ�EDOOHU��VFUDSH�RXW�DQG�GLVFDUG�WKH�VHHGV�DQG�ZKLWH�SLWK�IURP�WKH
FHQWHU�RI�WKH�ELWWHU�PHORQ�

���+HUH
V�KRZ�\RXU�ELWWHU�PHORQ�VKRXOG�ORRN�RQFH�\RX
YH�VFRRSHG�RXW�WKH�SLWK�



���6OLFH�WKH�ELWWHU�PHORQ�KDOYHV�LQWR�WKLQ�RU�WKLFN�FUHVFHQW�VKDSHV�DV�QHHGHG��DQG�WKHQ�FXW�LQWR
FKXQNV�RU�VPDOO�GLFH�DV�QHHGHG�

�
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/DLQJ� �SURQRXQFHG� �ODK�LQJ��� LV� FRQYHQWLRQDOO\� PDGH� ZLWK� IUHVK� RU
GULHG� WDUR� OHDYHV� VORZO\� VLPPHUHG� LQ� FRFRQXW� PLON�� %XW� �YHߞ, IRXQG
WKDW�NDOH�PDNHV�IRU�D�ZRQGHUIXOO\�KHDUW\�VXEVWLWXWH�IRU�ZKDW�,�OLNH�WR
FDOO� �LQJ\/ߡ /DLQJߢ�� $OWKRXJK� WKH� IDX[� ODLQJ� PD\� LQLWLDOO\� XSVHW
)LOLSLQR� IRRG� WUDGLWLRQDOLVWV�� WKH\� ZRQߞW� EH� DEOH� WR� UHVLVW� WKH
GHOLFLRXVO\�WHQGHU�NDOH�LQ�LWV�VSLF\�FRFRQXW�EURWK�

,�OLNH�WKH�WH[WXUH�DQG�ELWH�RI�ODFLQDWR�NDOH��DOVR�FDOOHG�7XVFDQ�NDOH�
RU�GLQRVDXU�NDOH���EXW�DQ\�YDULHW\�RI�NDOH�ZRUNV�ZHOO�LQ�WKLV�UHFLSH�



6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��WDEOHVSRRQV�RLO
��RQLRQ��GLFHG
��FORYHV�JDUOLF��PLQFHG
��LQ������FP��SLHFH�IUHVK�JLQJHU��SHHOHG�DQG�PLQFHG
���7KDL�FKLOL�SHSSHUV��VSOLWߙ� LQ�KDOI� OHQJWKZLVH�ZLWK�VWHPV� LQWDFW��� WDEOHVSRRQ� IHUPHQWHG

VKULPS�SDVWH
��OE������J��NDOH��ZDVKHG��FHQWHU�ULEV�DQG�VWHPV�UHPRYHG��OHDYHV�URXJKO\�FKRSSHG�}�FXS



�����PO��6KULPS�6WRFN��SDJH������RU�ZDWHU��}�FXSV������PO��FRFRQXW�PLON
6DOW��WR�WDVWH
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH

+HDW�D� ODUJH�ZRN�RU�VDXW©�SDQ�RYHU�KLJK�KHDW�XQWLO�D�GURS�RI�ZDWHU�VL]]OHV�DQG
HYDSRUDWHV�RQ�FRQWDFW��6ZLUO�WKH�RLO�LQWR�WKH�SDQ��DQG�WKHQ�DGG�WKH�RQLRQ�DQG�VWLU�
IU\�XQWLO�WKH�SLHFHV�ZLOW�DQG�EHJLQ�WR�OLJKWO\�EURZQߙ�����PLQXWHV�

$GG�WKH�JDUOLF��JLQJHU��FKLOL�SHSSHUV��DQG�VKULPS�SDVWH� WR� WKH�SDQ�DQG�FRRN
XQWLO�IUDJUDQW��DERXW���PLQXWH�

7RVV�WKH�NDOH�LQWR�WKH�SDQ��DQG�WKHQ�FRRN�DQG�VWLU�XQWLO�WKH�NDOH�FRRNV�GRZQ
DQG�ZLOWVߙ�����PLQXWHV�

3RXU� WKH�6KULPS�6WRFN�DQG�FRFRQXW�PLON� LQWR� WKH�SDQ�DQG� VWLU� WR� FRPELQH�
%ULQJ� WR� D� ERLO�� DQG� WKHQ� UHGXFH� KHDW� WR� ORZ� DQG� VLPPHU�� XQFRYHUHG�� XQWLO� WKH
NDOH�LV�WHQGHUߙ�������PLQXWHV��6HDVRQ�WR�WDVWH�ZLWK�VDOW�DQG�EODFN�SHSSHU��6HUYH
ZLWK�VWHDPHG�ZKLWH�ULFH�

�)6�127ߞ.22&�<RX�FDQ�RPLW�WKH�VKULPS�SDVWH�DQG�LQVWHDG�VWLU�LQ���WDEOHVSRRQ�RI�ILVK�VDXFH
ZKHQ�DGGLQJ�WKH�FRFRQXW�PLON�DQG�ZDWHU��2WKHUZLVH��\RX�FDQ�VHDVRQ�ZLWK�DGGLWLRQDO�VDOW�

�
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3248,3248,�7KLV�LV�P\�LQWHUSUHWDWLRQ�RI�SRTXLSRTXLߚD
1RUWKHUQ�)LOLSLQR�GLVK�WKDW�IHDWXUHV�URDVWHG�HJJSODQW�VDXW©HG�ZLWK
HJJV�DQG�WRPDWRHV�WR�IRUP�D�VPRN\�HJJSODQW�VFUDPEOH�RI�VRUWV�
$OWKRXJK�,�ORYH�WKH�WUDGLWLRQDO�SRTXLSRTXL��,�ORYH�UXQQ\�HJJ�\RONV
HYHQ�PRUH��%\�EDNLQJ�HJJV�LQ�D�UDPHNLQ�RI�WRPDWRHV��FKHHVH�DQG
VPRN\�HJJSODQW��D�UXQQ\�\RON�FDQ�EH�KDG�WR�PL[�DQG�PLQJOH�WR�P\
KHDUWߞV�FRQWHQW��7KLV�PDNHV�D�OLJKW�EUHDNIDVW�WR�EH�VXUH��EXW�D
EUHDNIDVW�OD\HUHG�ZLWK�IDPLOLDU�)LOLSLQR�IODYRUV��%H�VXUH�WR�XVH�WKH
WKLQ�DQG�VOHQGHU�SXUSOH�$VLDQ�HJJSODQW�IRU�WKLV�UHFLSH��DQG�QRW�WKH
ODUJH�GDUN�SXUSOH�EODFN�JOREH�HJJSODQW�



6HUYHV��
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

�}�OEV������J��$VLDQ�HJJSODQW��DERXWߙ����PHGLXP�HJJSODQWV
��WDEOHVSRRQ�RLO
��WDEOHVSRRQ�PLQFHG�JDUOLF
��ODUJH�WRPDWR��GLFHG
��WHDVSRRQ�ILVK�VDXFH
}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
}�FXS�����J��VKUHGGHG�(GDP�FKHHVH��RU�*RXGD��RU�6ZLVV
��ODUJH�HJJV
6R\�VDXFH��WR�WDVWH
6PRNHG�6SDQLVK�SDSULND��RU�UHJXODU�SDSULND��WR�WDVWH

3LHUFH� WKH� HJJSODQW� DOO� RYHU� ZLWK� WKH� WLS� RI� D� VKDUS� NQLIH�� 5RDVW� WKH� HJJSODQW
GLUHFWO\�RYHU�WKH�JDV�IODPH�RI�\RXU�VWRYHWRS��WXUQLQJ�WKH�HJJSODQW�ZLWK�WRQJV�WR
HQVXUH�WKH�VNLQ�LV�FKDUUHG�RQ�DOO�VLGHVߙ�����PLQXWHV��$OWHUQDWLYHO\��\RX�FDQ�SODFH
WKH�HJJSODQW�RQ�D�FRRNLH�VKHHW�GLUHFWO\�XQGHU�WKH�EURLOHU�DQG�EURLO��WXUQLQJ�RYHU
RQFH�� XQWLO� WKH� VNLQ� LV� FKDUUHG� DQG�ZULQNOHG� RQ� DOO� VLGHV�� ����PLQXWHVߙ�� WRWDO�



7KH�HJJSODQW�LV�GRQH�ZKHQ�WKH�VNLQ�LV�FKDUUHG�DQG�ZULQNOHG��DQG�WKH�IOHVK�LV�YHU\
VRIW��6HW�WKH�FKDUUHG�HJJSODQW�DVLGH�WR�FRRO�

3UHKHDW�WKH�RYHQ�WR����p)�����p&��
0HDQZKLOH�� KHDW� WKH� RLO� LQ� D� PHGLXP� QRQ�VWLFN� SDQ� RYHU� PRGHUDWHO\� KLJK

KHDW��$GG�WKH�JDUOLF�DQG�FRRN�XQWLO�LW�MXVW�EHJLQV�WR�EURZQߙ�����PLQXWHV��$GG�WKH
WRPDWR��ILVK�VDXFH��DQG�EODFN�SHSSHU�DQG�FRRN�XQWLO�WKH�WRPDWR�VRIWHQV�DQG�PRVW
RI�WKH�MXLFHV�KDYH�FRRNHG�DZD\ߙ�����PLQXWHV��5HPRYH�WKH�SDQ�IURP�WKH�KHDW�DQG
VHW�DVLGH�

&XW�RII�WKH�HJJSODQW�FDSV�DQG�SHHO�RII�WKH�HJJSODQW�VNLQV��5RXJKO\�FKRS�WKH
IOHVK�RI�WKH�HJJSODQW��DQG�WKHQ�HTXDOO\�GLYLGH�WKH�IOHVK�DPRQJ�IRXU���FXS������
PO�� RYHQ�VDIH� UDPHNLQV�� (TXDOO\� GLYLGH� WKH� VKUHGGHG� FKHHVH� DPRQJ� WKH
UDPHNLQV��DQG�WKHQ�GLYLGH�WKH�WRPDWR�PL[WXUH�DPRQJ�WKH�UDPHNLQV�

8VLQJ� WKH� EDFN� RI� D� VSRRQ�� IRUP� D� VKDOORZ� ZHOO� LQ� WKH� FHQWHU� RI� HDFK
UDPHNLQ��DQG� WKHQ�FUDFN�DQ�HJJ� LQWR�HDFK�ZHOOߚEHLQJ�FDUHIXO�QRW� WR�EUHDN� WKH
\RONV�

3ODFH� WKH� UDPHNLQV�RQWR� D� FRRNLH� VKHHW� DQG�EDNH� LQ� WKH�RYHQ�XQWLO� WKH� HJJ
ZKLWHV�DUH�VHW��EXW�WKH�\RONV�DUH�VWLOO�UXQQ\ߙ�������PLQXWHV��5HPRYH�WKH�UDPHNLQV
IURP�WKH�RYHQ��'UL]]OH�HDFK�HJJ�ZLWK�VR\�VDXFH�DQG�VHDVRQ�ZLWK�SDSULND�

6HUYH� WKH� UDPHNLQV� DORQH�� RU�ZLWK�VLQDQJDJ� �)DVW� DQG� 6LPSOH�*DUOLF� )ULHG
5LFHߚSDJH�����IRU�D�KHDUWLHU�EUHDNIDVW�

�7�)6�127ߞ.22&KH�,ORFDQR�GLDOHFW�RI�WKH�3KLOLSSLQHV�XVHV�WKH�WHUPߡ�SRTXLSRTXLߢ�LQ�UHIHUHQFH
WR�WKHLU�GLVK�RI�HJJSODQW��HJJV�DQG�WRPDWRHV��+RZHYHU��WKH�7DJDORJ�GLDOHFW�RI�WKH�3KLOLSSLQHV
KDV�D�YHU\�VLPLODU�VRXQGLQJ�WHUP�WKDW�GRHVQߞW�UHIHUHQFH�D�GLVK�DW�DOO��EXW�UDWKHU��XP��ODG\�SDUWV�
:KLFK�LV�ZK\�D�GLVK�RI�,ORFDQR�SRTXLSRTXL�DOZD\V�JDUQHUV�D�IHZ�JLJJOHV�DW�WKH�GLQQHU�WDEOH�LQ
RWKHU�SDUWV�RI�WKH�3KLOLSSLQHV�
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$W�ILUVW�JODQFH��D�PLVK�PDVK�RI�IUHVK�MLFDPD��VRXU�JUHHQ�PDQJRHV��DQG



FROG� QRRGOHV�PD\� VHHP� OLNH� D� ERULQJ�� LI� QRW� XQXVXDO� VDODG��$W� OHDVW
WKDWߞV� ZKDW� ,� WKRXJKW� ZKHQ� ,� ILUVW� HQFRXQWHUHG� WKLV� GLVK� DW� P\
JUDQGPRWKHUߞV�GLQQHU�WDEOH�VRPH�WLPH�DJR�

%XW�DIWHU�RQH�ELWH�RI�WKH�FULVS�DQG�FUXQFK\�VDODG��,�NQHZ�,�KDG�WR
KDYH� PRUH�� 7KH� VHHPLQJO\� VLPSOH� PL[� RI� ILVK� VDXFH�� OLPH� MXLFH�
SHSSHU�� DQG� VXJDU� FUHDWH� D� ZRQGHUIXOO\� FRPSOH[�� \HW� EDODQFHG
GUHVVLQJ�IRU�WKLV�FRRO�UHIUHVKLQJ�VDODGߚSHUIHFW�IRU�D�KRW�VXPPHU�GD\�

7KH� VDODG� LV� HDVLHU� WR� HDW� ZKHQ� DOO� RI� WKH� YHJJLHV� DUH� FXW� LQWR
XQLIRUPO\�WKLQ�PDWFKVWLFNVߚVR�LI�\RXߞYH�JRW�D�PDQGROLQH��WKLV�ZRXOG
EH�D�JUHDW� WLPH� WR�XVH� LW�� ,I� \RX�GRQߞW�KDYH�D�PDQGROLQH�� DQG�ZRXOG
UDWKHU�QRW�VSHQG�WKH�WLPH�FXWWLQJ�HYHU\WKLQJ�LQWR�WKLQ�PDWFKVWLFNV�ZLWK
\RXU� FKHIߞV� NQLIH�� \RX� FDQ� DOVR� FXW� WKH� YHJHWDEOHV� LQWR� PRUH
PDQDJHDEOH�ELWH�VL]HG�FXEHVߚWKH�VDODG�ZLOO�EH� MXVW�DV�GHOLFLRXV�DQG
UHIUHVKLQJ�QR�PDWWHU�KRZ�WKH�YHJHWDEOHV�DUH�FXW�



6HUYHVߙ���
3UHS�7LPH�����PLQXWHV

|� OE� �����J��GULHG�EHDQ� WKUHDG�QRRGOHV� �JODVV�� FHOORSKDQH�QRRGOHV��}� OE� �����J�� MLFDPD�
SHHOHG�DQG�FXW�LQWR�WKLQ�PDWFKVWLFNV���VPDOO�ILUP�JUHHQ�PDQJR��SHHOHG��GHVHHGHG�DQG
FXW� LQWR� WKLQ� PDWFKVWLFNV� �� VPDOO� UHG� EHOO� SHSSHU�� GHVHHGHG� DQG� FXW� LQWR� WKLQ
PDWFKVWLFNV

�� VPDOO� \HOORZ� EHOO� SHSSHU�� GHVHHGHG� DQG� FXW� LQWR� WKLQ� PDWFKVWLFNV� �� JUHHQ� RQLRQV
�VFDOOLRQV��� WULPPHG�DQG� WKLQO\� VOLFHG� �ZKLWH� DQG�JUHHQ�SDUWV��|�FXS� ���� J�� FKRSSHG
IUHVK�FRULDQGHU�OHDYHV��FLODQWUR�

��WDEOHVSRRQV�ILVK�VDXFH
|�FXS�����PO��IUHVK�FDODPDQVL�MXLFH��RU�IUHVK�OLPH�MXLFH�}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN

SHSSHU
��WDEOHVSRRQV�EURZQ�VXJDU

8VLQJ�NLWFKHQ�VKHDUV��FXW�WKH�GULHG�QRRGOHV�LQWR���LQ������FP��OHQJWKV��6RDN�WKH
QRRGOHV�LQ�D�PHGLXP�ERZO�RI�KRW�ZDWHU�XQWLO�VRIW��'UDLQ�WKH�QRRGOHV�LQWR�D�ILQH
PHVK�VLHYH��DQG�WKHQ�ULQVH�WKH�QRRGOHV�ZLWK�FROG�UXQQLQJ�ZDWHU�

3ODFH� WKH�GUDLQHG�QRRGOHV� LQWR�D� ODUJH�ERZO�DORQJ�ZLWK� WKH� MLFDPD��PDQJR�
EHOO� SHSSHU�� RQLRQ�� DQG� FRULDQGHU� OHDYHV�� 7RVV� JHQWO\� WR� FRPELQH�� 5HIULJHUDWH
XQWLO�UHDG\�WR�VHUYH�

&RPELQH�WKH�ILVK�VDXFH��FDODPDQVL�MXLFH��EODFN�SHSSHU��DQG�EURZQ�VXJDU�LQ�D
VPDOO�ERZO��:KLVN�XQWLO�WKH�VXJDU�LV�FRPSOHWHO\�GLVVROYHG�

3RXU� WKH� GUHVVLQJ� RYHU� WKH� VDODG� DQG� WRVV� JHQWO\� WR� FRPELQH�� 6HUYH
LPPHGLDWHO\�

�
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:LWK� VZHHW� DQG� WDQJ\� WRPDWRHV�� ELWWHU�PHORQ�� D� WRXFK� RI� ILVK� VDXFH
DQG� D� VPDWWHULQJ� RI� SRUN� EHOO\�� DOO� RI� WKH� ILYH� WDVWHVߚVZHHW�� VRXU�
ELWWHU�� VDOW\� DQG� XPDPLߚKDUPRQL]H� LQ� WKH� UXVWLF� )LOLSLQR� VWHZ� RI
SLQDNEHW��/LNH�PRVW�RWKHU�)LOLSLQR�GLVKHV��WKHUH�LV�PRUH�WKDQ�RQH�ZD\
WR�PDNH�SLQDNEHW�VLQFH�D�UDQJH�RI�GLIIHUHQW�YHJHWDEOHV�FDQ�EH�DGGHG�WR
WKH�SRW��%XW�WR�PDNH�D�UHDOO\�JUHDW�SLQDNEHW��XVH�RQO\�WKH�EHVW�WRPDWRHV



\RX�FDQ�ILQG�DV�WKH\�ZLOO�LPSDUW�D�JUHDW�GHDO�RI�IODYRU�DQG�OLTXLG�WR�WKH
VWHZ�� $� VHFUHW� ,� OHDUQHG� IURP� P\� *UHDW� $XQWLH� 3X\RQJ� �$.$
*UDQGPD�3X\RQJ��LV�WR�ILUVW�WRVV�DQG�PL[�DOO�RI�WKH�LQJUHGLHQWV�LQ�WKH
SRW�VR�WKDW�HYHU\WKLQJ�LV�FRDWHG�LQ�WKH�ILVK�VDXFH�DQG�WKH�MXLFH�RI�WKH
FKRSSHG� WRPDWRHV�� 7KLV� �ߢVHFUHWߡ VWHS� NHHSV� WKH� WHQGHU� YHJHWDEOHV
LQWDFW�GXULQJ�FRRNLQJ��DV�QR�VWLUULQJ�LV�QHHGHG��7KLV�LV�P\�YHUVLRQ�RI
P\�*UHDW�$XQWLH�3X\RQJߞV�SLQDNEHWߚP\�IDYRULWH�GLVK�LQ�WKH�ZRUOG�

6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��ODUJH��ULSH�WRPDWRHV��URXJKO\�FKRSSHG
|�FXS�����PO��ILVK�VDXFH��SOXV�PRUH��WR�WDVWH
��FORYHV�JDUOLF��SUHVVHG�ZLWK�WKH�VLGH�RI�D�NQLIH�DQG�SHHOHGߙ�
��ODUJH�RQLRQ��VOLFHG
��OE������J��$VLDQ�HJJSODQW��KDOYHG�OHQJWKZLVH�DQG�FXW�LQWR
}�LQ�������FP��FKXQNV
}�OE������J��ORQJ�EHDQV��WULPPHG�DQG�FXW�LQWR���LQ����FP��SLHFHV
��ODUJH�ELWWHU�PHORQ��FXW�LQWR���LQ������FP��FKXQNV��VHH�+RZ�WR�3UHSDUH�%LWWHU�0HORQ��SDJH

����}�OE������J��&UXQFK\�3RUN�%HOO\� �SDJH������FXW� LQWR�ELWH�VL]HG�SLHFHV��VHH�&RRNߞV
1RWHV�� $GG� DOO� RI� WKH� LQJUHGLHQWV�� DQG� KDOI� RI� WKH� IULHG� SRUN� EHOO\� �OHFKRQ
NDZDOL���WR�D�ODUJH�GHHS�SRW��8VLQJ�\RXU�KDQGV��JHQWO\�WRVV�HYHU\WKLQJ�LQ�WKH
SRW�VR�WKDW�DOO�WKH�LQJUHGLHQWV�DUH�FRDWHG�LQ�WKH�OLTXLG�IURP�WKH�ILVK�VDXFH�DQG
FKRSSHG�WRPDWRHV�
3ODFH� WKH� SRW� RYHU� KLJK� KHDW� DQG� EULQJ� WR� D� ERLO�� 5HGXFH� WKH� KHDW� WR

PRGHUDWHO\�ORZ�� DQG� WKHQ� FRYHU� DQG� VLPPHU� IRU� ��� PLQXWHV� ZLWKRXW� VWLUULQJ�
/D\HU� WKH� UHPDLQLQJ�SRUN�EHOO\�RQ� WRS�RI� WKH� VWHZ�DQG�FRQWLQXH� WR� VLPPHU� IRU
DQRWKHU���PLQXWHV�

7DVWH� WKH� VRXS� WKDW� KDV� DFFXPXODWHG� LQ� WKH�ERWWRP�RI� WKH�SRW��6HDVRQ�ZLWK
DGGLWLRQDO� ILVK� VDXFH� LI� GHVLUHG�� 7KH� YHJHWDEOHV� VKRXOG� EH� WHQGHU� DQG� DO� GHQWH
ZKHQ�ILQLVKHG��6LPPHU�IRU���PRUH�PLQXWHV�LI�WKH�YHJHWDEOHV�DUH�QRW�GRQH�WR�\RXU
OLNLQJ��6HUYH�ZLWK�VWHDPHG�ZKLWH�ULFH�

�6)6�127ߞ.22&�,I�\RX�FKRRVH�QRW�WR�PDNH�\RXU�RZQ�OHFKRQ�NDZDOL��SDJH������\RX�FDQ�ILQG
IUHVKO\� IULHG�SRUN�EHOO\�DW�$VLDQ�DQG�/DWLQ�PDUNHWV��7KH�SRUN�FDQ�DOVR�EH� OHIW�RXW�RI� WKH�GLVK
DOWRJHWKHU�IRU�D�YHJHWDULDQ�SLQDNEHW�

,I�\RXߞG�UDWKHU�QRW�XVH�ELWWHU�PHORQ��\RX�FDQ�VXEVWLWXWH�DQ�HTXDO�DPRXQW�RI�]XFFKLQLߚMXVW
GRQߞW�VHUYH�LW�WR�P\�*UDQGPD�3X\RQJ�

)RU�D�OHVV�VRXS\�SLQDNEHW��UHGXFH�WKH�DPRXQW�RI�WRPDWRHV�DQG�ILVK�VDXFH�E\�KDOI�
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7KH� VKHHU� GLYHUVLW\� RI� )LOLSLQR� FXLVLQH� FDQ� SHUKDSV
EHVW� EH� VHHQ� LQ� LWV� DUUD\� RI� GLIIHUHQW� VRXS�� QRRGOH�
DQG�ULFH�GLVKHV�
$OWKRXJK�)LOLSLQR�VRXSV�DUH�RIWHQ�VZLPPLQJ�ZLWK

DQ�DVVRUWPHQW�RI�YHJHWDEOHV�DQG�D�UDQJH�RI�PHDWV�
SRXOWU\�� RU� VHDIRRG�� WKH\� DUH� RIWHQ� VHUYHG�ZLWK� WKH
UHVW� RI� WKH�PHDO� UDWKHU� WKDQ� DV� D� VHSDUDWH� FRXUVH�
$QG�EHFDXVH�VWHDPHG�ZKLWH�ULFH�DFWV�DV�D�FXOLQDU\
VSRQJH��VRDNLQJ�XS�ZKDWHYHU�IODYRUV�DUH�SDLUHG�ZLWK
LW��FRPPRQ�)LOLSLQR�SUDFWLFH� LV� WR�HDW�VRXS�ZLWK�ULFH
�,ߚ OLNH� WR� SODFH� D� VFRRS�RI� ULFH� LQWR� WKH� ERWWRP�RI
P\�VRXS�ERZO�EHIRUH�ODGOLQJ�WKH�VRXS�RQ�WRS�
:KLOH�SDQFLW�QRRGOHV�DUH�GHULYHG�GLUHFWO\�IURP�WKH

&KLQHVH�� )LOLSLQRV� KDYH� WDNHQ� WKH� VWDUFK\� VWUDQGV
DQG� UXQ� ZLWK� WKHPߚFUHDWLQJ� D� YDULHW\� RI� QRRGOH
GLVKHV� WKDW� DUH� HLWKHU� TXLFNO\� VWLU�IULHG� RU� HYHQ



VLPPHUHG�LQWR�VRXSV��DOO�RI�ZKLFK�DUH�DSSRLQWHG�ZLWK
GLIIHUHQW�VDXFHV��JUDYLHV��PHDWV��DQG�YHJHWDEOHV�
$QG� ZKHWKHU� VLPSO\� VWHDPHG�� IULHG�� RU� FRRNHG

LQWR� D� VRXO�VDWLVI\LQJ� SRUULGJH�� ULFH� LV� XQGRXEWHGO\
NLQJ�RI�WKH�)LOLSLQR�PHDO�
:LWK� VXFK� D� ZLGH� EUHDGWK� DQG� GHSWK� RI� VRXS�

QRRGOH�� DQG� ULFH� GLVKHV� IURP� WKH� 3KLOLSSLQHV�� DQ
HQWLUH� ERRN� FDQ� EH� ILOOHG� ZLWK� WKRVH� UHFLSHV� DORQH�
/XFNLO\��,
YH�SURYLGHG�MXVW�D�VHOHFWLRQ�RI�P\�IDYRULWHV
KHUH��(QMR\��DQG�VOXUS�ORXGO\�
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0XFK� OLNH�P\� LQVSLUDWLRQ� IRU� 5RDVWHG�.DERFKD� 6TXDVK� 6RXS� �SDJH
����� WKLV� ULVRWWR� UHFLSH� DOVR� VSURXWHG� IURP� D� VWDQGDUG� )LOLSLQR� GLVK
FDOOHG�JLQDWDDQJ�NDODEDVD�DW�VLWDZ�WKDW�IHDWXUHV�VTXDVK�DQG�ORQJ�EHDQV
FRRNHG�LQ�FRFRQXW�PLON�DQG�VHUYHG�RYHU�VWHDPHG�ULFH��%XW�UDWKHU�WKDQ



VLPPHULQJ�WKH�YHJHWDEOHV�LQ�FRFRQXW�PLON��WKH�ORQJ�EHDQV�DUH�TXLFNO\
EODQFKHG��DQG�WKH�VZHHW�NDERFKD�VTXDVK�LV�JUDWHG�DQG�FRRNHG�VORZO\
ZLWK� WKH� ULVRWWR� ULFH� JUDLQV�� )LQDOO\�� WKH� ULVRWWR� LV� HQULFKHG� DQG
EROVWHUHG� ZLWK� FRFRQXW� PLON�� &RQWDLQLQJ� DOO� RI� WKH� QHFHVVDU\
LQJUHGLHQWV� IRU� JLQDWDDQJ� NDODEDVD� DW� VLWDZ�� WKLV� FUHDP\� ULVRWWR� LV
HVVHQWLDOO\�WKH�VDPH�GLVK��MXVW�SUHVHQWHG�LQ�D�YHU\�GLIIHUHQW�ZD\�

6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV



��FXSV� ��� OLWHU�� KRPHPDGH�&KLFNHQ�6WRFN� �SDJH������RU�VWRUH�ERXJKW�FKLFNHQ�VWRFN�|� OE
�����J��ORQJ�EHDQV��WULPPHG�DQG�FXW�LQWR���LQ����FP��SLHFHV���WDEOHVSRRQV�RLO

��WDEOHVSRRQ�EXWWHU
��RQLRQ��GLFHG
2QH���LQ������FP��SLHFH�SHHOHG�DQG�ILQHO\�PLQFHG�IUHVK�JLQJHU���FORYHV�JDUOLF��ILQHO\�PLQFHG
��FXS������J��$UERULR�ULFH���FXS�����J��JUDWHG�NDERFKD�VTXDVK�}�FXS� �����PO��GU\�ZKLWH

ZLQH
��WDEOHVSRRQ�ILVK�VDXFH
}�FXS������PO��FDQQHG�XQVZHHWHQHG�FRFRQXW�PLON��SOXV�PRUH�IRU�GUL]]OLQJ�6DOW��WR�WDVWH
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH

3RXU� WKH�&KLFNHQ�6WRFN� LQWR�D�PHGLXP�VDXFHSDQ�RYHU�KLJK�KHDW�DQG�EULQJ� WR�D
ERLO��$GG�WKH�ORQJ�EHDQV�WR�WKH�ERLOLQJ�VWRFN�DQG�FRRN�XQWLO�WKH�EHDQV�DUH�VOLJKWO\
WHQGHU� DQG� EULJKW� JUHHQ�� DERXW� �� PLQXWHV�� 8VLQJ� D� VORWWHG� VSRRQ�� WUDQVIHU� WKH
EHDQV� WR� D� ODUJH� ERZO� ILOOHG� ZLWK� LFH� ZDWHU� WR� VWRS� WKH� EHDQV� IURP� FRRNLQJ
IXUWKHU�� 'UDLQ� WKH� EHDQV� DQG� VHW� DVLGH�� 5HGXFH� WKH� KHDW� WR� ORZ� DQG� FRYHU� WKH
FKLFNHQ�VWRFNߚ\RX�ZLOO�FRQWLQXH�WR�XVH�WKLV�VWRFN�WKURXJKRXW�WKH�UHFLSH�

2Q� D� VHSDUDWH� EXUQHU� IURP� WKH� VWRFN�� KHDW� WKH� RLO� DQG� EXWWHU� LQ� D� ODUJH
VDXFHSDQ�RYHU�PHGLXP�KHDW��$GG�WKH�RQLRQ�DQG�FRRN�XQWLO�VRIW�DQG�WUDQVOXFHQW�
���PLQXWHV��$GG�WKH�JLQJHU�DQG�JDUOLF�DQG�FRRN�XQWLOߙ� WKH�JDUOLF� MXVW�EHJLQV� WR
EURZQߙ�����PLQXWHV��6WLU�LQ�WKH�ULFH�WR�FRDW�DOO�WKH�JUDLQV�LQ�WKH�RLO�DQG�EXWWHU�DQG
FRRN�XQWLO�WKH�JUDLQV�MXVW�EHJLQ�WR�WRDVW��DERXW���PLQXWHV�

$GG�WKH�JUDWHG�VTXDVK��SRXU�LQ�WKH�ZKLWH�ZLQH�DQG�UHGXFH�WKH�KHDW�WR�PHGLXP
ORZ��VWLUULQJ�IUHTXHQWO\�XQWLO�WKH�ULFH�KDV�DEVRUEHG�PRVW�RI�WKH�ZLQH��$GG�WKH�ILVK
VDXFH�DQG�DERXW���FXS������PO��RI� WKH�ZDUP�FKLFNHQ�VWRFN� WR� WKH� ULFH�DQG�VWLU
XQWLO�WKH�OLTXLG�LV�DOPRVW�DEVRUEHG�

&RQWLQXH� DGGLQJ� WKH� VWRFN�� D� ODGOHIXO� DW� D� WLPH�� VWLUULQJ� IUHTXHQWO\� DQG
DOORZLQJ�HDFK�DGGLWLRQ�RI�VWRFN�WR�DEVRUE�EHIRUH�DGGLQJ�WKH�QH[W��7KLV�SURFHVV�RI
DGGLQJ� VWRFN�ZLOO� WDNH� DERXW� ����PLQXWHVߙ�� RYHU�PRGHUDWHO\�ORZ� WR� ORZ� KHDW�
ZKHUHLQ�\RX�PD\�RU�PD\�QRW�XVH�DOO�RI�WKH�FKLFNHQ�VWRFN��,I�\RX�ILQG�WKDW�\RXߞYH
XVHG�DOO�RI�WKH�FKLFNHQ�VWRFN�DQG�WKH�ULFH�LV�VWLOO�KDUG��FRQWLQXH�DGGLQJ�ZDWHU�WR
WKH�ULFH�LQ�SODFH�RI�WKH�FKLFNHQ�VWRFN�

$IWHU����PLQXWHV�RI�FRRNLQJ��VWDUW�FKHFNLQJ�WKH�GRQHQHVV�RI�WKH�ULFH��7KH�ULFH
JUDLQV�VKRXOG�EH�WHQGHU�EXW�VOLJKWO\�ILUP�LQ�WKH�FHQWHU�DQG�WKH�ULVRWWR�VKRXOG�KDYH
D�ORRVH��FUHDP\�FRQVLVWHQF\��$IWHU� WKH�ULFH�KDV�UHDFKHG�WKH�ULJKW� WH[WXUH��VWLU� LQ
WKH�FRFRQXW�PLON�DQG�WKH�UHVHUYHG�ORQJ�EHDQV�DQG�FRRN�MXVW�XQWLO�WKH�ORQJ�EHDQV
DUH�ZDUPHG�WKURXJK��DERXW���PLQXWH�PRUH�

7DVWH�WKH�ULVRWWR�DQG�VHDVRQ�ZLWK�WKH�VDOW�DQG�EODFN�SHSSHU�DV�QHHGHG��'LYLGH
WKH�ULVRWWR�LQWR� LQGLYLGXDO�VHUYLQJV�DQG�GUL]]OH�HDFK�VHUYLQJ�ZLWK�PRUH�FRFRQXW



PLON�LI�GHVLUHG��6HUYH�LPPHGLDWHO\�
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:KHQ�,�ZDV�D�\RXQJ�FKLOG�� WKH�EHVW�SDUW�DERXW�VSHQGLQJ� WKH�QLJKW�DW
P\�JUDQGSDUHQWVߞ�KRXVH�ZDV�ZDNLQJ�XS�WR�WKH�VPHOO�RI�VL]]OLQJ�JDUOLF
LQ� WKH�PRUQLQJ�� �Gߞ, VWXPEOH� RXW� RI� EHG� DQG� IROORZ� WKH� DURPD� WR� WKH
NLWFKHQ�� ZKHUH� �Gߞ, ILQG� P\� *UHDW� $XQWLH� 3X\RQJ� FRQMXULQJ� DW� WKH
VWRYH�� �RX>ߡ ZDQW� NLQLURJ� �ߢ" VKHߞG� DVN�� XVLQJ� WKH� ,ORFDQR� ZRUG� IRU
JDUOLF�IULHG�ULFH��,ߞG�QRG�P\�KHDG�\HV��DQG�KRS�RQ�RYHU�WR�WKH�WDEOH�WR
ZDLW� IRU� P\� EUHDNIDVW�� $QG� OLNH� PDJLF�� P\� $XQWLH� 3X\RQJ
WUDQVIRUPHG� WKH�SUHYLRXV�GD\Vߞ� ULFH� LQWR� VRPHWKLQJ�HQWLUHO\�GLIIHUHQW
DQG�VSHFLDO�WR�EH�HDWHQ�DV�SDUW�RI�D�KHDUW\�EUHDNIDVW��$V�,�OHDUQHG�IURP
P\�$XQWLH�3X\RQJ��$.$�*UDQGPD�3X\RQJ���WKH�VHFUHW�WR�D�JUHDW�IULHG
ULFH�LV�WR�VLPSO\�XVH�FROG�OHIWRYHU�ULFH�IURP�WKH�SUHYLRXV�GD\��,�OLNH�WR
VSUHDG�FRRNHG� VWHDPHG� ULFH�RQWR�D� ODUJH�SODWWHU�RU�EDNLQJ� VKHHW� LQ� D
YHU\� WKLQ� OD\HU�� ,� WKHQ� UHIULJHUDWH� WKH� ULFH�RYHUQLJKW�� XQFRYHUHG��7KH
QH[W�PRUQLQJ��WKH�ULFH�ZLOO�EH�GULHG�RXW�DQG�DQ\�VWLFN\�FOXPSV�FDQ�EH
HDVLO\�EURNHQ�DSDUW�DQG�UHDG\�IRU�D�KRW�SDQ�

),/,3,12�%5($.)$67��$1'�:25'3/$<�

7KH�IDFW�WKDW�EUHDNIDVW�LV�WKH�PRVW�LPSRUWDQW�PHDO�RI�WKH�GD\�LV�QRW�ORVW�RQ�)LOLSLQRV��0RUQLQJ
WLPH�PHDOV�DUH�YHU\�RIWHQ�KHDUW\�DIIDLUV�WKDW�FDQ�UHVHPEOH�PXOWL�FRXUVH�IHDVWV��(YHQ�WKLFN�ULFH
SRUULGJHV�OLNH�FKDPSRUDGR��&KRFRODWH�DQG�&RIIHH�5LFH�3XGGLQJߚSDJH������DQG�DUUR]�FDOGR
�&KLFNHQ�DQG�5LFH�3RUULGJHߚSDJH�����DUH�IUHTXHQWO\�HDWHQ�IRU�EUHDNIDVW��7KH�PRVW�FRPPRQ
EUHDNIDVW�LWHPV�WKRXJK��DUH�XVXDOO\�JDUOLF�IULHG�ULFH��IULHG�HJJV��DQG�D�SURWHLQ�RI�FKRLFH�WKDW�FDQ
UDQJH�IURP�VDXVDJH��WR�GULHG�ILVK��WR�HYHQ�6SDP��%HFDXVH�JDUOLF�IULHG�ULFH�DQG�IULHG�HJJV�DUH
DOZD\V�SDLUHG� WRJHWKHU� IRU�EUHDNIDVW��GLVKHV� WKDW� FRQWDLQ� WKH� WZR� LWHPV�DUH�PRUH�FRPPRQO\
NQRZQ�DVߡ�VLORJV�7ߢ�KH�ZRUGߡ�VLORJߢ�LV�D�FRPELQDWLRQ�RI�WKH�)LOLSLQR�ZRUGV�IRU�JDUOLF�IULHG�ULFH�
�QG�GHSHQGLQJ�RQ�ZKDW�SURWHLQ�LV�VHUYHG�ZLWK�WKH�ULFH�DQG�HJJV$�ߢ�LWORJߡ���DQG�HJJVߢ�VLQDQJDJߡ
DQ� LGHQWLILHU� LV� DGGHG� WR� WKH� �VLORJߙ VXIIL[�� 6R� IRU� H[DPSOH�� D� EUHDNIDVW� RI� )LOLSLQR� *DUOLF
6DXVDJH�3DWWLHV� �ORQJJDQLVDߚSDJH�����VHUYHG� WRJHWKHU�ZLWK�JDUOLF� IULHG� ULFH�DQG� IULHG�HJJV
ZRXOG�EH�FDOOHGߡ�ORQJVLORJߢ��/LNHZLVH��*OD]HG�5RDVWHG�6SDP��SDJH������ULFH�DQG�HJJV�ZRXOG



EHߡ�VSDPVLORJߢ��DQG�WKHUH�LV�HYHQߡ�WRIXVLORJߡ�ߢ�FKL[VLORJߢ��DQGߡ�DGRERVLORJߢ�DPRQJ�PDQ\��PDQ\
RWKHUV��7KLV�JRHV�WR�VKRZ�WKDW�)LOLSLQRV�DUH�MXVW�DV�FUHDWLYH�ZLWK�WKHLU�ZRUGV�DV�WKH\�DUH�ZLWK
WKHLU�IRRG�

6HUYHVߙ���
3UHS�7LPH����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��FXSV������J��FROG�OHIWRYHU�VWHDPHG�ZKLWH�ULFH
��WDEOHVSRRQV�KLJK�KHDW�FRRNLQJ�RLO
��FORYHV�JDUOLF��VPDVKHG�ZLWK�WKH�VLGH�RI�D�NQLIH�DQG�SHHOHG���WHDVSRRQ�FRDUVH�VDOW��SOXVߙ�

PRUH��WR�WDVWH

8VLQJ�D�ZHW�ULFH�SDGGOH�RU�ZRRGHQ�VSRRQ��JHQWO\�EUHDN�DSDUW�DQ\�ODUJH�FOXPSV�RI
ULFH�WKDW�PD\�EH�VWLFNLQJ�WRJHWKHU��6HW�WKH�ULFH�DVLGH�

+HDW�D�ODUJH�ZRN�RU�VDXW©�SDQ�RYHU�KLJK�KHDW�XQWLO�D�GURS�RI�ZDWHU�VL]]OHV�DQG
HYDSRUDWHV�RQ�FRQWDFW��6ZLUO�WKH�RLO�LQWR�WKH�SDQ�DQG�WKHQ�DGG�WKH�JDUOLF�DQG�VWLU�
IU\�XQWLO�WKH�JDUOLF�EHJLQV�WR�OLJKWO\�EURZQ�����VHFRQGV�WR���PLQXWH�

$GG� WKH� ULFH� WR� WKH� SDQ� DQG� TXLFNO\� WRVV� DQG�PL[�ZLWK� WKH� JDUOLF� DQG� RLO�
EUHDNLQJ�XS�DQ\�UHPDLQLQJ�FOXPSV�RI�ULFH�ZLWK�D�VSDWXOD��6SULQNOH�LQ�WKH�VDOW�DQG
FRQWLQXH� WR� VWLU�IU\� XQWLO� WKH� ULFH� LV� FRDWHG� LQ� RLO� DQG� OLJKWO\� WRDVWHG�� DERXW� �
PLQXWHV��6HDVRQ�WKH�ULFH�ZLWK�DGGLWLRQDO�VDOW�LI�QHHGHG��6HUYH�KRW�
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3HRSOH�ILQG�VRODFH�LQ�FRPIRUW�IRRGV�IRU�GLIIHUHQW�UHDVRQV��6RPHWLPHV�
ZKHQ�FHUWDLQ� IODYRUV�� WH[WXUHV��DQG�DURPDV�DUH�HYRFDWLYH�RI�D�FHUWDLQ
WLPH�RU� SODFH�� LWߞV� HQWLUHO\� SRVVLEOH� WR� ILQG�KDSSLQHVV� LQ� D� ERZO��)RU
PH�� D� ERZO� RI�DUUR]� FDOGR� RIWHQ� FRQMXUHV�PHPRULHV� RI� WKH� KROLGD\V
DQG�RI�IDPLO\��(YHU\�\HDU�RQ�&KULVWPDV�(YH��ZLWKRXW�IDLO��P\�PRWKHU



KDV� D� SRW� RI� WKH� WKLFN� SRUULGJH� VLPPHULQJ� DZD\� RQ� KHU� VWRYH�� 7KH
VPHOOV�RI�FKLFNHQ��DQG�ULFH��DQG�JDUOLF��DQG�JLQJHU��DQG�ILVK�VDXFH�DOO
ZDIW� WKURXJKRXW� WKH� KRXVH� DV� WKH� SRW� VORZO\� VLPPHUV�� (QMR\LQJ� D
VLPSOH��\HW�IODYRUIXO�SRUULGJH�RI�FKLFNHQ�DQG�ULFH�KDV�EHFRPH�VXFK�D
ULFK�WUDGLWLRQ��WKDW�,�QRZ�PDNH�DUUR]�FDOGR�IRU�P\�ZLIH�DQG�VRQ�HYHU\
1HZ�<HDUߞV�(YH��7KH�DUUR]�FDOGR�,�PDNH�LV�VOLJKWO\�GLIIHUHQW�WKDQ�P\
PRPߞVߚ,� IU\� WKH� VNLQV� IURP� WKH� FKLFNHQ� WKLJKV� WR� PDNH� FULVS\
FKLFNHQ� FUDFNOLQJV� WR� DGG� H[WUD� FUXQFK� DQG� IODYRU� WR� WKH� ILQLVKHG
SRUULGJH�

6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH����KRXU

��OEV����NJ��VNLQ�RQ��ERQH�LQ�FKLFNHQ�WKLJKV
��WDEOHVSRRQ�RLO
6DOW��WR�WDVWH
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH
��WDEOHVSRRQ�PLQFHG�JDUOLF
��ODUJH�RQLRQ��WKLQO\�VOLFHG
2QH���LQ� �����FP��SLHFH�SHHOHG� IUHVK�JLQJHU��FXW� LQWR� WKLQ�PDWFKVWLFNV��� WDEOHVSRRQV� ILVK

VDXFH
��FXSV������J��XQFRRNHG�PHGLXP�JUDLQ�ULFH
��FXSV����OLWHUV��ZDWHU
��WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU

)RU�JDUQLVK�
�� JUHHQ�RQLRQV� �VFDOOLRQV��� WULPPHG�DQG� WKLQO\� VOLFHG� �ZKLWH� DQG�JUHHQ�SDUWV��&DODPDQVL

OLPHV��FXW�LQ�KDOI��RU�OHPRQ�ZHGJHV��$GGLWLRQDO�ILVK�VDXFH

8VLQJ�\RXU�KDQGV��JHQWO\�UHPRYH�WKH�VNLQ�IURP�WKH�FKLFNHQ�WKLJKV��:LWK�D�OLWWOH
ELW�RI�HIIRUW��\RX�VKRXOG�EH�DEOH�WR�SXOO�RII�WKH�VNLQ�IURP�HDFK�WKLJK�LQ�RQH�SLHFH�
3DW�WKH�FKLFNHQ�VNLQV�GU\�ZLWK�SDSHU�WRZHOV�DQG�VHW�DVLGH�

+HDW�WKH�RLO�LQ�D�ODUJH�SRW�RU�'XWFK�RYHQ�RYHU�PRGHUDWHO\�KLJK�KHDW��/D\�WKH
FKLFNHQ�VNLQV�IODW��ZLWK�WKH�IDW�VLGH�GRZQ��WKH�VPRRWK�VLGH�RI�WKH�VNLQ���LQWR�WKH
SRW��3UHVV�RQ�WKH�FKLFNHQ�VNLQV�ZLWK�D�VSDWXOD�WR�NHHS�WKHP�WKH�ILUVW�VLGH�EHFRPHV
EURZQ�DQG�FULVS\��DERXW���PLQXWHV��)OLS�WKH�VNLQV�RYHU�DQG�FRQWLQXH�IU\LQJ�XQWLO
WKH�VHFRQG�VLGH�LV�EURZQ�DQG�FULVS\ߙ�����PLQXWHV�

7UDQVIHU�WKH�FULVSHG�FKLFNHQ�VNLQV�WR�D�SODWH�OLQHG�ZLWK�SDSHU�WRZHOV��6HDVRQ
WKH�FUDFNOLQJV�ZLWK�VDOW�DQG�SHSSHU�DQG�VHW�DVLGH�IRU�JDUQLVK�

3RXU�RII�DOO�EXW���WDEOHVSRRQ�RI�IDW�IURP�WKH�SRW��$GG�WKH�JDUOLF�WR�WKH�SRW�DQG



IU\�XQWLO�JROGHQ�EURZQ�DQG�FULVSߙ�����PLQXWHV��7UDQVIHU�WKH�JDUOLF�WR�D�SODWH�OLQHG
ZLWK�D�SDSHU�WRZHO�DQG�VHW�DVLGH�IRU�JDUQLVK�

$GG�WKH�RQLRQ�DQG�JLQJHU�WR�WKH�UHPDLQLQJ�RLO�LQ�WKH�SRW�DQG�FRRN�XQWLO�WKH
RQLRQ� EHFRPHV� VRIW� DQG� WUDQVOXFHQW�� ���PLQXWHV��$GGߙ� WKH� FKLFNHQ� WKLJKV� DQG
ILVK�VDXFH�WR�WKH�SRW�DQG�VWLU�WR�FRPELQH��3ODFH�WKH�OLG�RQ�WKH�SRW��UHGXFH�WKH�KHDW
WR� PRGHUDWHO\�ORZ� DQG� FRRN� IRU� DERXW� �� PLQXWHV�� XQWLO� WKH� FKLFNHQ� PHDW� MXVW
EHJLQV�WR�WXUQ�ZKLWH�DQG�UHOHDVHV�VRPH�RI�LWV�MXLFHV�

8QFRYHU� WKH� SRW� DQG� DGG� WKH� XQFRRNHG� ULFH�� VWLUULQJ� XQWLO� WKH� ULFH� DEVRUEV
PRVW�RI�WKH�OLTXLG�LQ�WKH�SRWߙ�����PLQXWHV��3RXU�WKH�ZDWHU�LQWR�WKH�SRW�DQG�EULQJ
WR� D� ERLO� RYHU� KLJK�KHDW��5HGXFH� WKH� KHDW� WR�PRGHUDWHO\�ORZ�� DQG� WKHQ� VLPPHU
XQFRYHUHG�IRU����PLQXWHV��VWLUULQJ�RFFDVLRQDOO\�

5HPRYH� WKH� FKLFNHQ� WKLJKV� IURP� WKH� SRW� DQG� VHW� DVLGH� WR� FRRO�� 2QFH� FRRO
HQRXJK�WR�KDQGOH��UHPRYH�WKH�FKLFNHQ�PHDW�IURP�WKH�ERQHV��DQG�WKHQ�VKUHG�WKH
FKLFNHQ�PHDW�DQG�GLVFDUG� WKH�ERQHV��$GG� WKH�VKUHGGHG�FKLFNHQ�PHDW�EDFN� LQWR
WKH�SRW�DQG�VWLU�LQ�WKH���WHDVSRRQ�RI�EODFN�SHSSHU�

7KH�SRUULGJH�ZLOO�WKLFNHQ�DV�WKH�ULFH�FRRNV�DQG�DEVRUEV�OLTXLG��,I�WKH�SRUULGJH
EHFRPHV�WRR�WKLFN�DIWHU����PLQXWHV�RI�VLPPHULQJ��PRUH�ZDWHU�FDQ�EH�DGGHG��,I
WKH�SRUULGJH�LVQߞW� WKLFN�HQRXJK��FRQWLQXH�VLPPHULQJ�XQWLO� LW�UHDFKHV�WKH�GHVLUHG
FRQVLVWHQF\�

6SRRQ� WKH� SRUULGJH� LQWR� ERZOV� DQG� JDUQLVK� ZLWK� WKH� FULVS\� FKLFNHQ
FUDFNOLQJV�� IULHG� JDUOLF� DQG� JUHHQ� RQLRQ�� 6HUYH� ZLWK� WKH� FDODPDQVL� OLPHV� �RU
OHPRQ�ZHGJHV��DQG�DGGLWLRQDO�ILVK�VDXFH�RQ�WKH�VLGH�
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%DODWRQJ� �DOVR� NQRZQ� DV� PRQJR� JXLVDGR�� LV� D� KHDUW\� DQG� VLPSOH
)LOLSLQR�VWHZ�RI�PXQJ�EHDQV��WRPDWRHV��DQG�JUHHQV��,URQLFDOO\��,�FUDYH
WKLV�ZDUP�VWHZ�WKH�PRVW�GXULQJ�ZLQWHU�PRQWKV��ZKHQ�IUHVK�WRPDWRHV
DUH� RXW� RI� VHDVRQ�� %XW� �YHߞ, IRXQG� WKDW� D� FDQ� RI� GLFHG� WRPDWRHV� LV� D
JUHDW�UHPHG\�IRU�EODQG�RXW�RI�VHDVRQ�WRPDWRHV��7KRXJK�EDODWRQJ�FDQ
EH� PDGH� DV� D� YHJHWDULDQ� GLVK�� LW� LV� QRUPDOO\� VWXGGHG� ZLWK� HLWKHU
VKULPS��SRUN��RU�ERWK��0\�XSGDWHG�YHUVLRQ�RI�EDODWRQJ�XVHV�EDFRQߚD
QHZ� WZLVW� WKDW� �Pߞ, VXUH� HYHQ� WKH� VWDXQFKHVW� RI� EDODWRQJ� IDQV� ZLOO
HQMR\��2QH�VXFK�IDQ�LV�P\�ROGHU�EURWKHU��+H�ZDV�VR�IRQG�RI�EDODWRQJ
ZKHQ� ZH� ZHUH� \RXQJHU�� WKDW� KH� HDUQHG� WKH� QLFNQDPH� 2RKMRQJߡ
%DODWRQJߢ��$OWKRXJKߡ�%DFRQ�%DODWRQJߢ�GRHVQߞW�TXLWH�VRXQG�DV�VLOO\��LW



VWLOO�KDV�D�QLFH�ULQJ�WR�LW��%DFRQ�WHQGV�WR�KDYH�WKDW�HIIHFW�RQ�WKLQJV�

6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH����KRXU�����PLQXWHV

}�OE������J��EDFRQ��ILQHO\�FKRSSHG
��ODUJH�RQLRQ��FKRSSHG
��FORYHV�JDUOLF��PLQFHG
��FXS������J��GULHG�PXQJ�EHDQV��ULQVHG
2QH������R]������J��FDQ�GLFHG�WRPDWRHV
��FXSV������OLWHUV��ZDWHU
��WDEOHVSRRQV�ILVK�VDXFH��SOXV�PRUH��WR�WDVWH
6DOW��WR�WDVWH
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH
��EXQFK�IUHVK�VSLQDFK��ZDVKHG�DQG�VWHPV�WULPPHG

&RRN�WKH�EDFRQ�LQ�D� ODUJH��GHHS�SRW�RU�'XWFK�RYHQ�RYHU�PHGLXP�KHDW�XQWLO� WKH
EDFRQ�LV�EURZQ�DQG�FULVSߙ�����PLQXWHV��8VLQJ�D�VORWWHG�VSRRQ��WUDQVIHU�WKH�EDFRQ
ELWV�WR�D�VPDOO�SODWH�OLQHG�ZLWK�D�SDSHU�WRZHO��6HW�WKH�EDFRQ�ELWV�DVLGH��3RXU�RII
DOO�EXW���WDEOHVSRRQ�RI�EDFRQ�IDW�IURP�WKH�SRW�DQG�UHWXUQ�WKH�SRW�WR�PHGLXP�KHDW�

$GG� WKH�RQLRQ�DQG�JDUOLF� WR� WKH�SRW�DQG�FRRN�XQWLO� WKH�RQLRQ�EHFRPHV�VRIW
DQG�WUDQVOXFHQWߙ�����PLQXWHV��$GG�WKH�PXQJ�EHDQV�DQG�VWLU�WR�FRPELQH��FRRNLQJ
IRUߙ����PLQXWHV�PRUH�VR�WKDW�WKH�PXQJ�EHDQV�DEVRUE�VRPH�RI�WKH�RLO�LQ�WKH�SRW�
3RXU� LQ� WKH� WRPDWRHV��ZDWHU�� DQG� ILVK� VDXFH�� VWLUULQJ� WR� VFUDSH�XS�DQ\�EURZQHG
ELWV�IURP�WKH�ERWWRP�RI�WKH�SRW�

,QFUHDVH�WKH�KHDW�WR�KLJK�DQG�EULQJ�WKH�SRW�WR�D�ERLO��&RYHU�WKH�SRW��UHGXFH�WKH
KHDW� WR� ORZ�DQG� VLPPHU�XQWLO� WKH�PXQJ�EHDQV� DUH� VRIW� DQG� WHQGHU�� �� KRXU� WR� �
KRXU�� ���PLQXWHV�� ,I� WKH� VWHZ� EHFRPHV� WRR� WKLFN� EHIRUH� WKH�PXQJ� EHDQV� KDYH
VRIWHQHG��DGG�PRUH�ZDWHU�DV�QHHGHG�

7DVWH� WKH�VWHZ�DQG�VHDVRQ�ZLWK�VDOW�DQG�SHSSHU�DQG�DGGLWLRQDO� ILVK�VDXFH� LI
GHVLUHG��6WLU�LQ�WKH�VSLQDFKߚGHSHQGLQJ�RQ�WKH�VL]H�RI�\RXU�SRW��\RX�PD\�KDYH�WR
DGG� WKH� VSLQDFK� LQ� EDWFKHV�� &RQWLQXH� WR� FRRN� RYHU� ORZ� KHDW� XQWLO� DOO� RI� WKH
VSLQDFK�VRIWHQV�DQG�ZLOWV�GRZQ�

6HUYH�WKH�VWHZ�LQ�LQGLYLGXDO�ERZOV�DQG�JDUQLVK�ZLWK�WKH�UHVHUYHG�EDFRQ�ELWV�

�)6�127ߞ.22&�)RU� D� PRUH� WUDGLWLRQDO� EDODWRQJ�� RPLW� WKH� EDFRQ� DQG� VDXW©� WKH� RQLRQ� DQG
JDUOLF� LQ�YHJHWDEOH�RLO��7KHQ�VWLU� LQ�VRPH�FKRSSHG� OHFKRQ�NDZDOL� �&UXQFK\�3RUN�%HOO\ߚSDJH
���� DQG� VLPPHU� WKH� VWHZ�DV�GLUHFWHG��<RX� FDQ�DOVR� FKRRVH� WR� XVH�6KULPS�6WRFN� �SDJH����
LQVWHDG�RI�ZDWHU��DV�ZHOO�DV�DGG�SHHOHG�DQG�GHYHLQHG� UDZ�VKULPS� WR� WKH�VWHZ��)RU�D� WKLFNHU
EDODWRQJ��XQFRYHU� WKH�VWHZ�DV� LW� VLPPHUV��$OORZ� LW� WR� VLPPHU�XQWLO� WKH�PXQJ�EHDQV�EHFRPH
WHQGHU�DQG�WKH�VWHZ�EHFRPHV�DV�WKLFN�DV�\RXߞG�OLNH�



�
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1DPHG�DIWHU�WKH�0ROR�'LVWULFW�LQ�,ORLOR�&LW\�RI�WKH�3KLOLSSLQHV��SDQFLW
0ROR� IHDWXUHV� SRUN� DQG� VKULPS� GXPSOLQJV� VLPPHUHG� LQ� D� FOHDU
FKLFNHQ� VWRFN�� ,Q� RWKHU�ZRUGV��SDQLFW�0ROR� LV�ZRQWRQ� VRXSߚD�YHU\



REYLRXV� FRQQHFWLRQ� WR� WKH� &KLQHVH� LQIOXHQFH� LQ� )LOLSLQR� FXLVLQH�� ,Q
IDFW�� GXULQJ� 6SDQLVK� FRORQLDO� WLPHV�� D� ODUJH� SRSXODWLRQ� RI� &KLQHVH
OLYHG� DQG� ZRUNHG� LQ� WKH� 0ROR� 'LVWULFW�� PDQ\� RI� ZKRP� PDGH� WKHLU
OLYLQJ�KDZNLQJ�ZRQWRQ�VRXS��$OWKRXJK�ZH�PLJKW�EH�IDPLOLDU�ZLWK�WKH
WHUP� �ߢSDQFLWߡ JHQHUDOO\� UHIHUULQJ� WR� QRRGOHV��ZRQWRQ� GXPSOLQJV� DOVR
IDOO� XQGHU� WKH� SDQFLW� FDWHJRU\� LQ� WKH� VDPH� ZD\� WKDW� UDYLROL� DQG
VSDJKHWWL�DUH�ERWK�FODVVLILHG�DV�SDVWD��%HFDXVH�WKHVH�GXPSOLQJV�IUHH]H
ZHOO��LW�PDNHV�VHQVH�WR�PDNH�D�ODUJH�EDWFK�VR�WKDW�\RX�FDQ�HDVLO\�PDNH
PXOWLSOH�LWHUDWLRQV�RI�WKH�VRXS�LQ�WKH�IXWXUH�E\�VLPSO\�GURSSLQJ�VRPH
RI�WKH�IUR]HQ�ZRQWRQV�LQWR�WKH�KRW�FKLFNHQ�VWRFN�



6HUYHVߙ����DV�SDUW�RI�D�PXOWL�FRXUVH�PHDO
3UHS�7LPH����KRXU
&RRNLQJ�7LPH�����PLQXWHV

)RU�WKH�GXPSOLQJV���0DNHV�DERXWߙ������GXPSOLQJV�����VWRUH�ERXJKW�ZRQWRQ�ZUDSSHUV
��OE������J��JURXQG�SRUN
}�OE������J��SHHOHG�DQG�GHYHLQHG�UDZ�VKULPS��PLQFHG
��WHDVSRRQ�FRUQVWDUFK
��WHDVSRRQ�VDOW
��WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
2QH���LQ������FP��SLHFH�SHHOHG�DQG�ILQHO\�PLQFHG�IUHVK�JLQJHU���ODUJH�HJJ��EHDWHQ

)RU�WKH�VRXS�



��WDEOHVSRRQ�RLO
��VPDOO�RQLRQ��FKRSSHG
��FORYHV�JDUOLF��PLQFHGߙ�
��FXSV������OLWHUV��KRPHPDGH�&KLFNHQ
6WRFN� �SDJH������ RU� VWRUH�ERXJKW� FKLFNHQ� VWRFN��� WDEOHVSRRQV� ILVK� VDXFH�� SOXV�PRUH�� WR

WDVWH
}� WHDVSRRQ� IUHVKO\� JURXQG� EODFN� SHSSHU�� SOXV� PRUH�� WR� WDVWH� ��� SRUN� DQG� VKULPS

GXPSOLQJV
��JUHHQ�RQLRQV��VFDOOLRQV���WKLQO\�VOLFHG��ZKLWH�DQG�JUHHQ�SDUWV��&22.6�127ߞ(��%HFDXVH�RI

WKHLU� UHVHPEODQFH� WR�QXQVߞ�KDWV��SDQFLW�0ROR�DUH�RIWHQ� UHIHUUHG� WR�DV� �ZKLFKߢXOR�QJ�PDGUHߡ
WUDQVODWHV�WR�QXQVߞ�KHDGV�

7R�PDNH�WKH�GXPSOLQJV��UHPRYH�WKH�ZRQWRQ�ZUDSSHUV�IURP�WKHLU�SDFNDJLQJ�DQG
SODFH� WKHP� XQGHUQHDWK� D� GDPS� SDSHU� WRZHO� WR� SUHYHQW� WKHP� IURP� GU\LQJ� RXW�
3ODFH�WKH�UHVW�RI� WKH�GXPSOLQJ�LQJUHGLHQWV� LQ�D� ODUJH�ERZO�DQG�JHQWO\�PL[�XQWLO
WKRURXJKO\�FRPELQHG��7R�IRUP�WKH�GXPSOLQJV��VHH�WKH�LOOXVWUDWHG�LQVWUXFWLRQV�WR
WKH�ULJKW�

7R�PDNH�WKH�VRXS��KHDW�WKH�RLO�LQ�D�ODUJH�SRW�RYHU�PRGHUDWHO\�KLJK�KHDW��$GG
WKH�RQLRQ�DQG�VDXW©�XQWLO�VRIW�DQG� WUDQVOXFHQWߙ�����PLQXWHV��$GG�WKH�JDUOLF�DQG
FRRN� XQWLO� WKH� JDUOLF� MXVW� EHJLQV� WR� EURZQ�� ��ߙ� PLQXWHV�� 3RXU� LQ� WKH� FKLFNHQ
VWRFN��VWLUULQJ�WR�VFUDSH�XS�DQ\�EURZQHG�ELWV�IURP�WKH�ERWWRP�RI�WKH�SRW��6WLU�LQ
WKH�ILVK�VDXFH�DQG�WKH�EODFN�SHSSHU��LQFUHDVH�WKH�KHDW�WR�KLJK�DQG�EULQJ�WKH�VWRFN
WR�D�ERLO�

*HQWO\�DGG����RI�WKH�SRUN�DQG�VKULPS�GXPSOLQJV�WR�WKH�SRW��DQG�WKHQ�FRYHU
DQG� VLPPHU� RYHU� ORZ� KHDW� XQWLO� WKH� GXPSOLQJV� DUH� FRRNHG� WKURXJK�� ��ߙ��
PLQXWHV��7DVWH� WKH� VRXS� DQG� DGG�PRUH� ILVK� VDXFH� DQG� EODFN� SHSSHU� DV� QHHGHG�
*DUQLVK�ZLWK�WKH�JUHHQ�RQLRQ�DQG�VHUYH�LPPHGLDWHO\�

+2:�72�),//�$1'�)2/'�7+(�3$1&,7�02/2�'803/,1*6

���3ODFH���ZRQWRQ�ZUDSSHU�RQ�D�FOHDQ��GU\�ZRUN�VXUIDFH�VR�WKDW�RQH�FRUQHU�RI�WKH�ZUDSSHU�LV
SRLQWLQJ�DW�\RX��SRVLWLRQHG�OLNH�D�GLDPRQG��UDWKHU�WKDQ�D�VTXDUH��



���3ODFH���WHDVSRRQ�RI�WKH�ILOOLQJ�MXVW�XQGHU�WKH�PLGSRLQW�RI�WKH�GLDPRQG��FORVHVW�WR�WKH�FRUQHU
SRLQWLQJ�DW�\RX�

���7DNH�WKH�FRUQHU�FORVHVW�WR�\RX�DQG�UROO�LW�XS�DQG�RYHU�WKH�ILOOLQJ�

���&RQWLQXH�WR�UROO�WKH�ZUDSSHU�XQWLO�DERXW�KDOI�RI�WKH�ZUDSSHU�UHPDLQV�LQ�FRQWDFW�ZLWK�WKH�ZRUN
VXUIDFH�



���8VLQJ�D�ZHW�ILQJHU��SUHVV�GRZQ�DQG�PRLVWHQ�WKH�OHIW�DQG�ULJKW�FRUQHUV�RI�WKH�ZUDSSHU�

���)ROG�WKH�OHIW�DQG�ULJKW�FRUQHUV�RI�WKH�ZUDSSHU�XS�DQG�RYHU�WKH�ILOOLQJ�

���3ODFH�WKH�ILQLVKHG�GXPSOLQJV�DVLGH��XQGHUQHDWK�D�PRLVW�WRZHO��DQG�FRQWLQXH�UROOLQJ�XQWLO�DOO�RI
WKH�ILOOLQJ�KDV�EHHQ�XVHG�

7R� IUHH]H� WKH� GXPSOLQJV�� SODFH� WKHP� LQ� D� VLQJOH� OD\HU� RQ� D� EDNLQJ� VKHHW� DQG� SODFH� LQ� WKH
IUHH]HU� XQWLO� FRPSOHWHO\� IUR]HQ�� 7UDQVIHU� WKH� IUR]HQ� GXPSOLQJV� WR� D� ODUJH� UHVHDODEOH� IRRG
VWRUDJH�EDJ�DQG�VWRUH�LQ�WKH�IUHH]HU�IRU�XS�WR���PRQWKV�

�
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3DQFLW�PLNL�LV�RQH�RI�P\�IDPLO\ߞV�PRVW�UHYHUHG�DQG�IDYRULWH�GLVKHV��\HW
RQO\� RQH� SHUVRQ� LQ� P\� IDPLO\� PDNHV� LWߚP\� *UHDW� $XQWLH� &DUOLQJ
�$.$� *UDQGPD� &DUOLQJ��� $OWKRXJK� PLNL� LV� XVXDOO\� RQO\� PDGH� IRU
VSHFLDO�RFFDVLRQV��P\�*UDQGPD�&DUOLQJ�PDNHV�WKLV�KRPHPDGH�QRRGOH
GLVK�XSRQ�UHTXHVWߚZKLFK�LV�RIWHQ��$QG�GHVSLWH�EHLQJ�LQ�KHU�ODWH���V�
P\�*UDQGPD�&DUOLQJ�FDQ�VWLOO�FUDQN�RXW� WKH�PLNL�ZLWK� WKH� VSHHG�DQG
HIILFLHQF\�RI�0DQQ\�3DFTXLDR��3DQFLW�PLNL� IHDWXUHV�UXVWLF�KRPHPDGH
QRRGOHV� VZLPPLQJ� LQ� D� VDXFH� ODGHQ� ZLWK� WKH� IODYRUV� RI� JLQJHU� DQG
JDUOLF��SRUN�EHOO\��DQG�VKULPS��$OWKRXJK�VHUYHGߡ�VRXS\ߢ�ZLWK� ORWV�RI
VDXFH�� LW�UHDOO\�LVQߞW�IDLU� WR�FDOO�PLNL�D�VRXS��DV� LW�KDV� WKH�FRQVLVWHQF\
DQG�ULFKQHVV�RI�D�FKRZGHUߚEXW�ZLWKRXW�KDYLQJ�DQ\�FUHDP��7KH�VHFUHW
LV� LQ� WKH�KRPHPDGH�QRRGOHV��ZKRVH�GXVWLQJ�RI�IORXU�KHOSV�WR� WKLFNHQ
WKH� IODYRUIXO� VDXFH�� ,I� \RX� GRQߞW� KDYH� WKH� WLPH� WR� PDNH� \RXU� RZQ
QRRGOHV��\RX�FDQ�ILQG�IUHVK�PLNL�QRRGOHV�LQ�WKH�UHIULJHUDWRU�VHFWLRQ�RI
WKH�$VLDQ�PDUNHW�� EXW� VWRUH�ERXJKW� QRRGOHV�ZRQߞW� WKLFNHQ� WKH� VDXFH
WKH� ZD\� KRPHPDGH� QRRGOHV� ZLOO�� /XFNLO\�� \RX� GRQߞW� KDYH� WR� EH� D
SUL]HILJKWHU��RU�D�)LOLSLQR�JUDQGPRWKHU��WR�PDNH�\RXU�RZQ�SDQFLW�PLNL
QRRGOHV��$OO�LW�WDNHV�LV�D�OLWWOH�IORXU��ZDWHU��DQG�RLO��7KLV�LV�P\�YHUVLRQ
RI� SDQFLW� PLNL�� ZLWK� MXVW� D� IHZ� FKDQJHV� WR� P\� *UDQGPD� &DUOLQJߞV
UHFLSHߚ,�FDQߞW�JLYH�XS�DOO�RI�P\�IDPLO\�VHFUHWV��FDQ�,"



6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

)RU�WKH�QRRGOHV�
��FXSV������J��DOO�SXUSRVH�IORXU��SOXV�PRUH�IRU�UROOLQJ�DQG�GXVWLQJ�WKH�GRXJK���WDEOHVSRRQ

$QQDWWR�2LO��SDJH������RU�UHJXODU�YHJHWDEOH�RLO�~�FXS������PO��ZDWHU��GLYLGHG

)RU�WKH�VDXFH�
��WDEOHVSRRQV�$QQDWWR�2LO��SDJH������RU�UHJXODU�YHJHWDEOH�RLO���OE������J��SRUN�EHOO\��FXW�LQWR

|�LQ����PP��FKXQNV
��ODUJH�RQLRQ��GLFHG
��FORYHV�JDUOLF��PLQFHG
2QH���LQ����FP��SLHFH�IUHVK�JLQJHU��SHHOHG�DQG�PLQFHG
��FXSV����OLWHU��6KULPS�6WRFN��SDJH�������FXS������PO��ZDWHU
|�FXS�����PO��ILVK�VDXFH��SOXV�PRUH��WR�WDVWH
��OE������J��IUHVK�RU�SUHYLRXVO\�IUR]HQ�PHGLXP�VKULPS��SHHOHG�DQG�GHYHLQHG�6DOW��WR�WDVWH
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH
�� JUHHQ� RQLRQV� �VFDOOLRQV��� WULPPHG� DQG� WKLQO\� VOLFHG� �ZKLWH� DQG� JUHHQ� SDUWV�� )UHVK

FDODPDQVL� OLPHV�� RU� OHPRQ� ZHGJHV�� IRU� VTXHH]LQJ� RYHU� WKH� QRRGOHV� 7R� PDNH� WKH
QRRGOHV��FRPELQH�WKH�IORXU��RLO��DQG�RQO\�D�}�FXS������PO��RI�WKH�ZDWHU�LQ�D
ODUJH�ERZO��0L[�WKH�LQJUHGLHQWV�WRJHWKHU�ZLWK�D�UXEEHU�VSDWXOD�XQWLO�DOO�RI�WKH
OLTXLG�LV�LQFRUSRUDWHG�LQWR�WKH�IORXU��$GG�WKH�UHPDLQLQJ�|�FXS�����PO��RI�WKH
ZDWHU��D�WDEOHVSRRQ�DW�D�WLPH��XQWLO�D�GRXJK�FRPHV�WRJHWKHU�DQG�IRUPV�D�EDOO�
<RX�PD\�QRW�KDYH�WR�XVH�DOO�RI� WKH�ZDWHU��7KH�GRXJK�VKRXOG�KROG�LWV�VKDSH



DQG�EH�VOLJKWO\�VWLFN\��EXW�QRW�RYHUO\�ZHW�
3ODFH� WKH� GRXJK� RQ� D� OLJKWO\� IORXUHG�ZRUN� VXUIDFH�� .QHDG� WKH� GRXJK�ZLWK

ERWK�KDQGV�E\�SXVKLQJ�WKH�GRXJK�GRZQ�DQG�DZD\�IURP�\RX�ZLWK�WKH�KHHO�RI�\RXU
SDOPV��)ROG� WKH�GRXJK�EDFN�RQWR� LWVHOI�� URWDWH� LW� DQG� FRQWLQXH�NQHDGLQJ�� ,I� WKH
GRXJK�EHFRPHV�VWLFN\��VSULQNOH�PRUH�IORXU�RYHU�LW��&RQWLQXH�NQHDGLQJ�WKH�GRXJK
IRU�DW� OHDVW� DQRWKHU���PLQXWHV�� VWUHWFKLQJ� LW�RXW� LQ� IURQW�RI�\RX�� IROGLQJ� LW�EDFN
RQWR� LWVHOI�� URWDWLQJ� LW� DQG� UHSHDWLQJ� WKH� NQHDGLQJ� ZKLOH� DGGLQJ�PRUH� IORXU� DV
QHHGHG��7KH� GRXJK�ZLOO� VRRQ� EHFRPH� VPRRWK� DQG� VXSSOH� DQG� OHVV� VWLFN\�� ,W� LV
LPSRUWDQW�WR�NQHDG�WKH�GRXJK�LQ�RUGHU�WR�GHYHORS�DQG�VWUHWFK�WKH�JOXWHQ�ZLWKLQ�LW�
WKHUHE\�VWUHQJWKHQLQJ�WKH�GRXJK�DQG�PDNLQJ�IRU�D�ILUPHU�QRRGOH�

7R�IRUP�WKH�QRRGOHV�IURP�WKH�GRXJK��IROORZ�WKH�LOOXVWUDWHG�LQVWUXFWLRQV�WR�WKH
ULJKW�

7R� PDNH� WKH� VDXFH�� \RX� ZLOO� QHHG� D� ODUJH� ZRN� RU� GHHS� SRW� WKDW� FDQ
DFFRPPRGDWH�D�ODUJH�DPRXQW�RI�QRRGOHV�DQG�VDXFH�

+HDW� WKH�ODUJH�ZRN�RU�GHHS�SRW�RYHU�KLJK�KHDW�XQWLO�D�GURS�RI�ZDWHU�VL]]OHV
DQG�HYDSRUDWHV�RQ�FRQWDFW��6ZLUO�WKH�RLO�LQWR�WKH�SRW��DQG�WKHQ�DGG�WKH�SRUN�EHOO\
DQG�RQLRQ��6WLU�IU\�XQWLO�WKH�SRUN�EHJLQV�WR�EURZQ�DURXQG�WKH�HGJHV�DQG�WKH�RQLRQ
EHJLQV�WR�VRIWHQߙ�����PLQXWHV��$GG�WKH�JDUOLF�DQG�JLQJHU�DQG�FRRN�XQWLO�WKH�JDUOLF
MXVW� EHJLQV� WR� EURZQ�� ����PLQXWHVߙ� 3RXU� LQ� WKH� 6KULPS� 6WRFN��ZDWHU�� DQG� ILVK
VDXFH�� VWLUULQJ� WR� VFUDSH� XS� DQ\� EURZQHG� ELWV� IURP� WKH� ERWWRP�RI� WKH� SRW�� DQG
EULQJ�WR�D�ERLO�

*HQWO\� DGG� WKH� QRRGOHV� WR� WKH� SRW�� VWLUULQJ� WR� SUHYHQW� WKH� QRRGOHV� IURP
FOXPSLQJ� WRJHWKHU�� 5HWXUQ� WKH� OLTXLG� WR� D� ERLO�� DQG� WKHQ� UHGXFH� WKH� KHDW� WR
PRGHUDWHO\�ORZ�DQG�VLPPHU�IRU����PLQXWHV��VWLUULQJ�IUHTXHQWO\��6WLU�LQ�WKH�VKULPS
DQG�FRQWLQXH�FRRNLQJ�XQWLO�WKH�VKULPS�DUH�MXVW�FRRNHG�WKURXJK�DQG�WKH�VDXFH�KDV
WKLFNHQHG�� DERXW� ��PLQXWHV��7DVWH� WKH� VDXFH� DQG� DGMXVW� WKH� VHDVRQLQJ�ZLWK� VDOW
DQG�SHSSHU��RU�PRUH�ILVK�VDXFH�LI�GHVLUHG��7KH�VDXFH�ZLOO�FRQWLQXH�WR�WKLFNHQ�DV
WKH�PLNL�VLWV�

*DUQLVK�WKH�PLNL�ZLWK�WKH�JUHHQ�RQLRQ�DQG�VHUYH�LPPHGLDWHO\�ZLWK�FDODPDQVL
OLPHV�RU�OHPRQ�ZHGJHV�RQ�WKH�VLGH�

�6)6�127ߞ.22&�,I�\RX�KDYH�DQ�HOHFWULF�VWDQG�PL[HU��\RX�FDQ�VSHHG�XS�WKH�QRRGOH�PDNLQJ�E\
IRUPLQJ�DQG�NQHDGLQJ�WKH�GRXJK�ZLWK�WKH�PL[HU��<RX�FDQ�DOVR�XVH�D�PDQXDO�RU�HOHFWULF�SDVWD
PDNHU�WR�UROO�DQG�FXW�WKH�QRRGOHV�

<RX� FDQ� PDNH� SDQFLW� PLNL� ZLWK� FKLFNHQ� LQVWHDG� RI� SRUN� DQG� VKULPS�� DQG� \RX� FDQ� XVH
&KLFNHQ�6WRFN��SDJH�����LQ�SODFH�RI�WKH�6KULPS�6WRFN�
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���3ODFH�\RXU�EDOO�RI�PLNL�GRXJK�RQ�D�OLJKWO\�IORXUHG�ZRUN�VXUIDFH�

���)RUP�WKH�GRXJK�LQWR�D�F\OLQGHU��DQG�WKHQ�JHQWO\�SUHVV�DQG�UROO�WKH�GRXJK�ZLWK�\RXU�SDOPV�WR
VWUHWFK� LW� LQWR� D� ���LQ� ����FP�� ORQJ� ORJ�� 8VH� D� NQLIH� WR� GLYLGH� WKH� ORJ� LQWR� WZR� ��LQ� ����FP�
SLHFHV�

���&XW�HDFK�ORJ�LQWR���HTXDO�SLHFHV�WR�\LHOG���SLHFHV�RI�GRXJK�WRWDO�



���8VLQJ�D�UROOLQJ�SLQ��UROO�HDFK�RI�WKH�GRXJK�SLHFHV�XQWLO�WKH\�DUH�URXJKO\�y����LQ����PP��WKLFN�E\
��LQ�����FP��LQ�GLDPHWHU�

��� 'XVW� WKH� GLVFV� RI� GRXJK�ZLWK� IORXU� WR� NHHS� WKHP� IURP� VWLFNLQJ�� DQG� WKHQ� FXW� WKH� GLVFV� RI
GRXJK�LQWR�|�LQ����PP��VWULSV��DQG�WKHQ�FXW�WKH�VWULSV�LQ�KDOI�

���$IWHU�FXWWLQJ�DOO�RI� WKH�QRRGOHV��GXVW�ZLWK�DGGLWLRQDO� IORXU� WR�HQVXUH� WKDW� WKH\�GRQߞW� VWLFN� WR
HDFK�RWKHU�DQG�VHW�DVLGH�XQGHUQHDWK�D�PRLVW�WRZHO�XQWLO�UHDG\�WR�XVH�

�
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7KH� LQVSLUDWLRQ� IRU� WKLV� VRXS� FRPHV� IURP� D� WUDGLWLRQDO� )LOLSLQR� GLVK



NQRZQ�DV�JLQDWDDQJ�NDODEDVD�WKDW�IHDWXUHV�VTXDVK�VLPSO\�VLPPHUHG�LQ
FRFRQXW�PLON��,�GHFLGHG�WR�WDNH�WKLQJV�D�OLWWOH�IXUWKHU�E\�DGGLQJ�D�IHZ
PRUH� IODYRUV� LQ� WKH� IRUP� RI� JLQJHU� DQG� FLWUXV�� DQG� WKHQ� SXU©HLQJ
HYHU\WKLQJ� ZLWK� D� EOHQGHU� IRU� D� FRPSOHWHO\� QHZ� DQG� OXVFLRXV� VRXS
ZLWK�IDPLOLDU�IODYRUV�

6HUYHVߙ����DV�SDUW�RI�D�PXOWL�FRXUVH�PHDO
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH����KRXUV

��VPDOO�NDERFKD�VTXDVK��DERXW���OEV����NJ��WRWDO�6DOW��WR�WDVWH
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH
��WDEOHVSRRQV�RLO



��RQLRQ��GLFHG
��FORYHV�JDUOLF��PLQFHG
2QH���LQ� �����FP��SLHFH� IUHVK�JLQJHU��SHHOHG�DQG�PLQFHG��}�FXSV� �����PO��6KULPS�6WRFN

�SDJH�������FXS������PO��FRFRQXW�PLON��SOXV�PRUH�IRU�JDUQLVK
��WHDVSRRQV�VXJDU
��WDEOHVSRRQV�ILVK�VDXFH
��WDEOHVSRRQ�IUHVK�FDODPDQVL� MXLFH��RU� IUHVK� OLPH� MXLFH�)UHVK�FRULDQGHU� OHDYHV� �FLODQWUR��

IRU�JDUQLVK

3UHKHDW� WKH� RYHQ� WR� ���p)� ����p&��� /LQH� D� VKHHW� SDQ� ZLWK� IRLO� RU� SDUFKPHQW
SDSHU�

&XW�WKH�VTXDVK�LQ�KDOI�DQG�UHPRYH�WKH�VHHGV��6HDVRQ�HDFK�KDOI�ZLWK�VDOW�DQG
SHSSHU��DQG�WKHQ�SODFH�HDFK�KDOI��FXW�VLGH�GRZQ��RQ�WKH�SUHSDUHG�VKHHW�SDQ��5RDVW
WKH�VTXDVK� LQ� WKH�RYHQ�XQWLO� LW� LV� VRIW�DQG�D�SDULQJ�NQLIH�FDQ�EH�HDVLO\� LQVHUWHG
LQWR�WKH�IOHVK����WR��}�KRXUV��5HPRYH�WKH�VTXDVK�IURP�WKH�RYHQ�DQG�VHW�DVLGH�WR
FRRO�

0HDQZKLOH��KHDW�WKH�RLO�LQ�D�ODUJH�VDXFHSDQ�RYHU�PRGHUDWHO\�KLJK�KHDW��$GG
WKH� RQLRQ�� JDUOLF�� DQG� JLQJHU�� DQG� FRRN� XQWLO� WKH� RQLRQ� EHFRPHV� VRIW� DQG
WUDQVOXFHQWߙ�����PLQXWHV��3RXU�LQ�WKH�6KULPS�6WRFN�DQG�FRFRQXW�PLON��VWLUULQJ�WR
VFUDSH�XS�DQ\�EURZQHG�ELWV�IURP�WKH�ERWWRP�RI�WKH�SDQ��8VLQJ�D�VSRRQ��VFRRS�WKH
IOHVK�RI� WKH� URDVWHG�VTXDVK� IURP� WKH� VNLQ�DQG� LQWR� WKH�SDQ��'LVFDUG� WKH� VTXDVK
VNLQV�

6WLU�WKH�VXJDU�DQG�ILVK�VDXFH�LQWR�WKH�SDQ��LQFUHDVH�WKH�KHDW�WR�KLJK��DQG�EULQJ
WKH�VRXS�WR�D�ERLO��5HGXFH�WKH�KHDW�WR�ORZ�DQG�VLPPHU�IRU����PLQXWHV��5HPRYH
IURP�WKH�KHDW�DQG�VWLU�LQ�WKH�FDODPDQVL�MXLFH�

8VLQJ�DQ�LPPHUVLRQ�EOHQGHU��SXU©H�WKH�VRXS�XQWLO�VPRRWK��$OWHUQDWLYHO\��\RX
FDQ�SXU©H�WKH�VRXS�LQ�EDWFKHV�LQ�WKH�FDUDIH�RI�D�EOHQGHU��,I�WKH�VRXS�LV�WRR�WKLFN
IRU�\RXU�OLNLQJ��\RX�FDQ�DGG�PRUH�6KULPS�6WRFN�RU�ZDWHU�WR�WKLQ�LW�RXW��7DVWH�WKH
VRXS�IRU�VHDVRQLQJ��DQG�DGG�PRUH�VDOW�DQG�SHSSHU�DV�QHHGHG�

'LYLGH� WKH� VRXS� LQWR� LQGLYLGXDO� ERZOV�� DQG� WKHQ� GUL]]OH�ZLWK� FRFRQXW�PLON
DQG�JDUQLVK�ZLWK�IUHVK�FRULDQGHU�OHDYHV��6HUYH�ZDUP�

�6)6�127ߞ.22&�$IWHU�EOHQGLQJ�WKH�VRXS��\RX�FDQ�DGG�}�OE������J��RI�SHHOHG�DQG�GHYHLQHG
UDZ� VKULPS� DQG� VLPPHU� WKH� VRXS� XQWLO� WKH� VKULPS� DUH� FRRNHG� WKURXJK�� 9RLOD�� 6KULPS� DQG
NDERFKD�VTXDVK�ELVTXH�

)RU�D�FRPSOHWHO\�YHJDQ�VRXS��VXEVWLWXWH�ZDWHU�RU�YHJHWDEOH�VWRFN� IRU� WKH�6KULPS�6WRFN�
RPLW�WKH�ILVK�VDXFH�DQG�VHDVRQ�ZLWK�VDOW�

�
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3DQFLW�&DQWRQ�LV�DV�YHUVDWLOH�DV�LW�LV�IODYRUIXO��8VH�WKH�UHFLSH�KHUH�DV�D
WHPSODWH�� EXW� IHHO� IUHH� WR� LPSURYLVH� RU� FKDQJH� WKH� YHJHWDEOHV� DQG
SURWHLQ�EDVHG�RQ�ZKDW�LV�DYDLODEOH�LQ�\RXU�NLWFKHQ�

)RU� LQVWDQFH�� DOWKRXJK� WKH� UHFLSH� KHUH� VSHFLILHV� WKDW� WKH� GULHG
QRRGOHV�VRDN�LQ�6KULPS�6WRFN��SDJH������\RX�FDQ�DOVR�XVH�KRPHPDGH
&KLFNHQ�6WRFN��SDJH�����RU�VWRUH�ERXJKW�FKLFNHQ�VWRFN�GHSHQGLQJ�RQ
\RXU� SUHIHUHQFHV�� $IWHU� DEVRUELQJ� WKH� IODYRUV� RI� VKULPS� RU� FKLFNHQ
VWRFN�� WKH� QRRGOHV� FDQ� WKHQ� EH� TXLFNO\� VWLU�IULHG�ZLWK� DQ\� YDULHW\� RI
YHJHWDEOHV�� DV� ZHOO� DV� HPEHOOLVKHG� ZLWK� DQ\� FRPELQDWLRQ� RI� PHDW�
LQFOXGLQJ�VKULPS��FKLFNHQ��RU�SRUN�

6HUYHV���DV�SDUW�RI�D�PXOWL�FRXUVH�PHDO
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��R]������J��GULHG�&DQWRQ�QRRGOHV
��FXS������PO��6KULPS�6WRFN��SDJH�������WDEOHVSRRQ�ILVK�VDXFH
��WDEOHVSRRQ�VR\�VDXFH
��WDEOHVSRRQ�R\VWHU�VDXFH
��WDEOHVSRRQ�KLJK�KHDW�FRRNLQJ�RLO
��VPDOO�RQLRQ��VOLFHG
��FORYHV�JDUOLF��PLQFHG
��FXS�����J��JUDWHG�FDUURW
��OE������J��UDZ�PHGLXP�VKULPS��SHHOHG�DQG�GHYHLQHG
��FXSV������J��URXJKO\�FKRSSHG�EDE\�ERN�FKR\���FXS�����J��PXQJ�EHDQ�VSURXWV
��WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
&DODPDQVL�OLPHV��KDOYHG��RU�OHPRQ�ZHGJHV��IRU�VTXHH]LQJ�6ULUDFKD�KRW�VDXFH��RSWLRQDO�

3ODFH�WKH�GULHG�QRRGOHV�LQ�D�ODUJH�ERZO�
&RPELQH�WKH�6KULPS�6WRFN��ILVK�VDXFH��VR\�VDXFH��DQG�R\VWHU�VDXFH�LQ�D�VPDOO

SRW�RYHU�KLJK�KHDW�DQG�EULQJ�WR�D�ERLO��$V�VRRQ�DV�WKH�OLTXLG�ERLOV��UHPRYH�LW�IURP
WKH�KHDW�DQG�SRXU�LW�RYHU�WKH�GULHG�QRRGOHV�LQ�WKH�ERZO��*HQWO\�WRVV�WKH�QRRGOHV
XQWLO� WKH\�DEVRUE�PRVW�RI�WKH�OLTXLG�DQG�EHJLQ�WR�VRIWHQ��$W�ILUVW�JODQFH��LW�PD\
QRW�VHHP�OLNH�WKHUH�LV�HQRXJK�OLTXLG�WR�VRIWHQ�WKH�QRRGOHV��EXW�UHPDLQ�SDWLHQW�DQG



FRQWLQXH� WR� WRVV� WKH� QRRGOHV� DQG� WKH\� ZLOO� HYHQWXDOO\� EHFRPH� WHQGHU�� 6HW� WKH
ERZO�RI�QRRGOHV�DVLGH�

+HDW�D�ODUJH�ZRN�RU�VDXW©�SDQ�RYHU�KLJK�KHDW�XQWLO�D�GURS�RI�ZDWHU�VL]]OHV�DQG
HYDSRUDWHV�RQ�FRQWDFW��6ZLUO�WKH�RLO�LQWR�WKH�SDQ��DQG�WKHQ�DGG�WKH�RQLRQ�DQG�VWLU�
IU\� XQWLO� WKH� SLHFHV� VRIWHQ� DQG� EHJLQ� WR� OLJKWO\� EURZQ�� ��ߙ� PLQXWHV�� $GG� WKH
JDUOLF�DQG�FDUURW��DQG�FRRN�XQWLO�WKH�JDUOLF�MXVW�EHJLQV�WR�EURZQߙ�����PLQXWHV�

7RVV� LQ� WKH� VKULPS� DQG� WKH� EDE\� ERN� FKR\� DQG� FRRN� XQWLO� WKH� VKULPS� MXVW
EHJLQ�WR�WXUQ�SLQNߙ�����PLQXWHV��$GG�WKH�VRIWHQHG�QRRGOHV��DORQJ�ZLWK�DQ\�OLTXLG
OHIW�LQ�WKH�ERZO��WR�WKH�SDQ��$GG�WKH�PXQJ�EHDQ�VSURXWV�DQG�WKH�EODFN�SHSSHU�DQG
WRVV� WR� FRPELQH�� &RQWLQXH� WR� WRVV� DQG� VWLU�IU\� HYHU\WKLQJ� LQ� WKH� SDQ� XQWLO� WKH
VKULPS�DUH�FRRNHG�WKURXJKߙ�����PLQXWHV�PRUH�

6HUYH� ZLWK� FDODPDQVL� OLPH� KDOYHV�� RU� OHPRQ� ZHGJHV�� RQ� WKH� VLGH� IRU
VTXHH]LQJ�RYHU� WKH� SDQFLW�� )RU� H[WUD� VSLFH�� D� VTXLUW� RI� 6ULUDFKD� KRW� VDXFH� LV� D
ZHOFRPH�DGGLWLRQ�RYHU�WKH�QRRGOHV�DV�ZHOO�



�
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7KLV� YHUVLRQ� RI� VLQLJDQJ� HPSOR\V� D� ORQJ�� JHQWOH� VLPPHU� RI� ERQH�LQ
EHHI�VKRUW�ULEV�WR�FUHDWH�D�ULFK�DQG�IODYRUIXO�EURWK��7R�VRXU�WKH�EURWK�
HLWKHU� WDPDULQG� FRQFHQWUDWH� RU� WDPDULQG� SXOS� �VHH� SDJH� ��� IRU�PRUH
LQIRUPDWLRQ� RQ� WDPDULQG�� FDQ� EH� XVHG�� ,I� \RX� FDQߞW� ORFDWH� DQ\
WDPDULQG��\RX�FDQ�LQVWHDG�LQFUHDVH�WKH�DPRXQW�RI�FDODPDQVL�RU� OHPRQ



MXLFH� LQ� WKH� UHFLSH� WR� VXLW� \RXU� WDVWHV�� 7KH� VRXUQHVV� RI� WKH� EURWK� LV
EDODQFHG�ZLWK�D�ELW�RI�KHDW�VXSSOLHG�E\�PLOG�FKLOL�SHSSHUV��DQG�EXUVWV
RI� VZHHWQHVV� IURP� FKHUU\� WRPDWRHV�� 7KLQO\� VOLFHG� WDUR� URRW� DQG
FKRSSHG�ERN�FKR\�OHQG�DGGLWLRQDO�WH[WXUH�WR�WKH�WHQGHU�VKRUW�ULEV��7KLV
LV�LQGHHG�D�IXOO�IODYRUHG�DQG�UREXVW�EHHI�VLQLJDQJ�

6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH����KRXUV����PLQXWHV

6,1,*$1*��$�628/)8/�6285�6283

$OWKRXJK� DGRER� LV� ZLGHO\� FRQVLGHUHG� WR� EH� WKH� QDWLRQDO� GLVK� RI� WKH� 3KLOLSSLQHV�� LW� FDQ� EH
DUJXHG�WKDW�VLQLJDQJ��WKH�)LOLSLQR�VRXU�VRXS��GHVHUYHV�HTXDO�UHFRJQLWLRQ��/LNH�DGRER��VLQLJDQJ
H[LVWV�LQ�D�YDULHW\�RI�LQFDUQDWLRQV�DFURVV�WKH�3KLOLSSLQHV��7KH�FOHDU�EURWK�VRXS�FDQ�FRQWDLQ�DQ\
YDULHW\� RI� PHDWV�� SRXOWU\� DQG� VHDIRRG�� DQG� LV� W\SLFDOO\� VWXGGHG� ZLWK� D� YDULHW\� RI� ORFDO
YHJHWDEOHV��$QG� OLNH�&KLQHVH�KRW�DQG�VRXU�VRXS� �PDGH�ZLWK�YLQHJDU���RU� OLNH�7KDL� WRP�\XP
VRXS��PDGH�ZLWK�OLPH�MXLFH�DQG�OLPH�OHDYHV���VLQLJDQJ�KDV�D�PRXWK�SXFNHULQJ�WDUWQHVV�WR�LWߚ
EXW� WKDW� WDUWQHVV� LV�DFKLHYHG� LQ�D�GLIIHUHQW�ZD\��'HSHQGLQJ�RQ� WKH� UHJLRQ��D� UDQJH�RI�QDWLYH
IUXLWV� FDQ� EH� XVHG� WR� JLYH� VLQLJDQJ� LWV� WUDGHPDUN� WDQJ�� $QG� DOWKRXJK� YLQHJDU� LV� D� YLWDO
LQJUHGLHQW� LQ� )LOLSLQR� FRRNLQJ�� LW� LV� QHYHU� XVHG� DV� D� VRXULQJ� DJHQW� IRU� VLQLJDQJ�� 7KH� W\SLFDO
VRXULQJ�DJHQWV�WKDW�FDQ�EH�XVHG�LQFOXGH�XQULSH�WDPDULQG�SRGV�DQG�OHDYHV��NDPLDV��D�YHU\�VRXU
JUHHQ�IUXLW�SRG�QDWLYH�WR�WKH�3KLOLSSLQHV���JXDYD��VWDUIUXLW��WRPDWRHV��DV�ZHOO�DV�FDODPDQVL�DQG
GD\DS��DQRWKHU�YDULHW\�RI�3KLOLSSLQH� OLPH���$OWKRXJK�JUHHQ� WDPDULQG� LV�GLIILFXOW� WR�FRPH�E\� LQ
RWKHU�SDUWV�RI�WKH�ZRUOG��WDPDULQG�FRQFHQWUDWH�DQG�WDPDULQG�SXOS�FDQ�EH�IRXQG�DW�PDQ\�$VLDQ
PDUNHWV��,Q�DGGLWLRQ��DUWLILFLDOO\�IODYRUHG�WDPDULQG�SRZGHU��VROG�LQ�IRLO�SDFNHWV�DQG�PRUH�ZLGHO\
DYDLODEOH��FDQ�DOVR�EH�XVHG�WR�PDNH�VLQLJDQJ��VHH�SDJH����IRU�PRUH�LQIRUPDWLRQ�RQ�WDPDULQG��

$QG� RI� FRXUVH�� OHPRQ� MXLFH� LV� D� SHUIHFWO\� DFFHSWDEOH� VRXULQJ� DJHQW� LQ� DQ\� VLQLJDQJ�
:KDWHYHU� VRXULQJ� DJHQW� \RX� FKRRVH�� DOZD\V� NHHS� LQ� PLQG� WKDW� HDFK� GLQHU� KDV� D� GLIIHUHQW
SUHIHUHQFH� IRU� VRXUQHVV�� 6R� LW� LV� SHUIHFWO\� DFFHSWDEOH�� LI� QRW� RXWULJKW� FXVWRPDU\�� WR� VHUYH
VLQLJDQJ�ZLWK�D�VLGH�RI�OHPRQ�ZHGJHV��RU�FDODPDQVL�LI�\RXߞYH�JRW�LW��DQG�DGGLWLRQDO�ILVK�VDXFH
VR�WKDW�HDFK�GLQHU�FDQ�DGMXVW�WKH�VRXS�WR�KLV�RU�KHU�OLNLQJ�

��WDEOHVSRRQV�RLO
��OEV������NJ��EHHI�VKRUW�ULEV
6DOW��WR�WDVWH
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH
��FORYHV�JDUOLF��VPDVKHG�ZLWK�WKH�VLGH�RI�D�NQLIH�DQG�SHHOHG���FXSV�������OLWHUV��ZDWHU
��FXS������PO��WDPDULQG�FRQFHQWUDWH��RU���R]�����J��WDPDULQG�SXOS�VRDNHG�LQ���FXS������PO�

RI�KRW�ZDWHU�DQG�VWUDLQHG�|�FXS�����PO��IUHVK�FDODPDQVL�MXLFH��RU�IUHVK�OHPRQ�MXLFH��
WDEOHVSRRQV�ILVK�VDXFH

��RQLRQ��VOLFHG
��PLOG�\HOORZ�FKLOL�SHSSHUV
��OE������J��FKHUU\�WRPDWRHV��KDOYHG
�� OE������J��VPDOO� IUHVK�WDUR�URRW��SHHOHG��FXW� LQ�KDOI� OHQJWKZLVH�DQG�VOLFHG� LQWR� WKLQ�KDOI�



PRRQ�VKDSHV�
\����FP��FKXQNV��RU���KHDGV�RI�EDE��VWHPV�DQG�OHDYHV��ERN�FKR\��FXW�LQWR���LQ����VWDONVߙ�

ERN�FKR\��FKRSSHG�+HDW�WKH�RLO�LQ�D�ODUJH�SRW�RU�'XWFK�RYHQ�RYHU�PRGHUDWHO\
KLJK�KHDW��6HDVRQ�WKH�VKRUW�ULEV�RQ�DOO�VLGHV�ZLWK�WKH�VDOW�DQG�IUHVKO\�JURXQG
EODFN�SHSSHU��DQG�WKHQ�DGG�WKH�VKRUW�ULEV�WR�WKH�SRW�LQ�EDWFKHV��&RRN�WKH�VKRUW
ULEV�XQWLO�EURZQ�RQ�DOO�VLGHVߙ�����PLQXWHV�SHU�VLGH��7UDQVIHU�WKH�VKRUW�ULEV�WR�D
ODUJH�SODWWHU�DQG�VHW�DVLGH�
3RXU�RII�DOO�EXW��� WDEOHVSRRQ�RI�IDW�IURP�WKH�SRW��DQG�WKHQ�UHWXUQ�WKH�SRW� WR

PHGLXP�KHDW��$GG�WKH�JDUOLF�DQG�VDXW©�XQWLO�WKH�JDUOLF�MXVW�EHJLQV�WR�EURZQߙ����
PLQXWHV�� 3RXU� LQ� WKH� ZDWHU�� VWLUULQJ� WR� VFUDSH� XS� DQ\� EURZQHG� ELWV� IURP� WKH
ERWWRP�RI�WKH�SRW�

5HWXUQ�WKH�VKRUW�ULEV��DQG�DQ\�DFFXPXODWHG�MXLFHV�IURP�WKH�SODWWHU��WR�WKH�SRW
DQG�LQFUHDVH�WKH�KHDW�WR�KLJK��%ULQJ�WKH�SRW�WR�D�ERLO��5HGXFH�WKH�KHDW�WR�ORZ��DQG
WKHQ� FRYHU� DQG� VLPPHU� IRU� �� KRXU�� RFFDVLRQDOO\� VNLPPLQJ� DQG� GLVFDUGLQJ� DQ\
IRDP�RU�IDW�WKDW�ULVHV�WR�WKH�VXUIDFH�RI�WKH�OLTXLG�

$IWHU�VLPPHULQJ�WKH�VKRUW�ULEV�IRU���KRXU��VWLU�LQ�WKH�WDPDULQG�FRQFHQWUDWH��RU
WDPDULQG��VWHHSHG�ZDWHU��LI�XVLQJ���FDODPDQVL�MXLFH��RU�OHPRQ�MXLFH��LI�XVLQJ���DQG
ILVK�VDXFH��'URS�LQ�WKH�RQLRQ��FKLOL�SHSSHUV��WRPDWRHV�DQG�WDUR�URRW�DQG�FRQWLQXH
WR�VLPPHU�IRU���KRXU�PRUH��RU�XQWLO�WKH�PHDW�LV�YHU\�WHQGHU�DQG�IDOOLQJ�IURP�WKH
ERQHV��6WLU�LQ�WKH�ERN�FKR\�DQG�VLPPHU�XQWLO�WHQGHUߙ�����PLQXWHV�

7DVWH� WKH� VRXS� DQG� DGG� PRUH� RI� WKH� FDODPDQVL� �RU� OHPRQ�� MXLFH� LI� PRUH
VRXUQHVV� LV� GHVLUHG�� 6HDVRQ� ZLWK� DGGLWLRQDO� ILVK� VDXFH� DV� QHHGHG�� 6HUYH� ZLWK
VWHDPHG�ZKLWH�ULFH�RQ�WKH�VLGH�



�

),/,3,12�63$*+(77,

3DQFLW�DUHQߞW� WKH� RQO\� QRRGOHV� ORXGO\� VOXUSHG� E\�)LOLSLQRV�� )LOLSLQRV
DOVR�ORYH�VSDJKHWWL��0RUH�VSHFLILFDOO\��)LOLSLQRV�ORYH�VSDJKHWWL�ZLWK�D
VZHHW� WRPDWR� VDXFH� PL[HG� ZLWK� EDQDQD� NHWFKXS� DQG� VWXGGHG� ZLWK
VOLFHG� KRW� GRJV��:KLOH� WKH� LGHD� RI� VSDJKHWWL� ZLWK� D� VXJDU\� NHWFKXS
VDXFH� DQG� VOLFHG� IUDQNIXUWHUV� FDQ� VRXQG� VWUDQJH�� LWߞV� DFWXDOO\� D
ZRQGHUIXO� PHOGLQJ� RI� VZHHW�� VDOW\�� DQG� WDQJ\�� $OWKRXJK� WKH� WDVW\
UHDVRQV�IRU� WKH�)LOLSLQR�ORYH�RI�VSDJKHWWL�DUH�FOHDU�� WKH�RULJLQV�RI� WKH
GLVK� UHPDLQ� D� ELW� PXUN\�� 6RPH� FUHGLW� ,WDOLDQ�$PHULFDQ� �Vߞ,* ZLWK
LQWURGXFLQJ�VSDJKHWWL�DQG�PHDW�VDXFH�WR�WKH�3KLOLSSLQHV��WKH�VSDJKHWWL
ZDV� WKHQ�DGDSWHG� WR�VXLW� WKH�VZHHW�WRRWKHG�)LOLSLQR�SDODWH��+RZHYHU�



LWߞV� PRUH� OLNHO\� WKDW� WKH� -DSDQHVH� EURXJKW� D� VLPLODU� GLVK� FDOOHG
�VSDJKHWWLߡ 1DSROLWDQߢ� WR� WKH� 3KLOLSSLQHV� GXULQJ� WKHLU� ::,,
RFFXSDWLRQ� WKHUH�� 1R� PDWWHU� KRZ�� RU� IURP� ZKHUH�� VSDJKHWWL� ZDV
LQWURGXFHG� WR� WKH� 3KLOLSSLQHV�� WKH� VZHHW� )LOLSLQR� UHQGLWLRQ� RI� WKH
,WDOLDQ� SDVWD� KDV� EHFRPH� EHORYHG� WKURXJKRXW� WKH� LVODQGV�� 7KH� VZHHW
SDVWD�GLVK� LV� VR�SRSXODU� WKDW� LW� LV� RIWHQ� VHUYHG� HYHU\ZKHUH� IURP� IDVW
IRRG�UHVWDXUDQWV�WR�FKLOGUHQߞV�ELUWKGD\�SDUWLHV��0\�YHUVLRQ�RI�)LOLSLQR
6SDJKHWWLߚZLWK�EDFRQ�DQG�UHG�ZLQH�� LQ�DGGLWLRQ�WR�WKH�KRW�GRJV�DQG
EDQDQD�NHWFKXSߚLV�VXUH�WR�SOHDVH�NLGV�DQG�JURZQ�XSV�DOLNH�

6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��R]������J��EDFRQ��DERXW���VWULSV���ILQHO\�FKRSSHG
��KRW�GRJV��FXW�RQ�WKH�GLDJRQDO�LQWR
|�LQ����PP��WKLFN�VOLFHV
}�OE������J��JURXQG�EHHI
��WHDVSRRQ�VDOW
��WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
��RQLRQ��GLFHG
��JUHHQ�EHOO�SHSSHU��GLFHG
��FORYHV�JDUOLF��PLQFHG
|�WHDVSRRQ�GULHG�UHG�SHSSHU�IODNHV
��WDEOHVSRRQV�WRPDWR�SDVWH
��FXS������PO��UHG�ZLQH
}� FXS� �����PO�� +RPHPDGH�%DQDQD�.HWFKXS� �SDJH� ����� RU� VWRUH�ERXJKW� EDQDQD� NHWFKXS

2QH������R]������J��FDQ�FUXVKHG�WRPDWRHV
��WDEOHVSRRQ�ILVK�VDXFH
��WHDVSRRQ�GULHG�RUHJDQR
��WDEOHVSRRQ�EURZQ�VXJDU��SOXV�PRUH�WR�WDVWH
��OE������J��GULHG�VSDJKHWWL
)UHVK�SDUVOH\�OHDYHV��IRU�JDUQLVK

3ODFH� WKH� EDFRQ� LQ� D� ODUJH� VDXW©� SDQ� RYHU�PHGLXP�KHDW��&RRN� WKH� EDFRQ� XQWLO
EURZQ� DQG� FULVS�� ����PLQXWHVߙ� 8VLQJ� D� VORWWHG� VSRRQ�� WUDQVIHU� WKH� EDFRQ� WR� D
SODWH�OLQHG�ZLWK�SDSHU�WRZHOV�DQG�VHW�DVLGH��7RVV�WKH�KRW�GRJ�VOLFHV�LQWR�WKH�SDQ
DQG� FRRN� XQWLO� EURZQHG� RQ� DOO� VLGHV�� ����PLQXWHVߙ� 7UDQVIHU� WKH� KRW� GRJV� WR� D
VHSDUDWH�SODWH�DQG�VHW�DVLGH�

3RXU�RXW�DOO�EXW���WDEOHVSRRQ�RI�WKH�EDFRQ�IDW�IURP�WKH�SDQ��DQG�WKHQ�DGG�WKH
JURXQG�EHHI�DORQJ�ZLWK�WKH�VDOW�DQG�SHSSHU��8VLQJ�D�ZRRGHQ�VSRRQ��EUHDN�XS�WKH
JURXQG�EHHI�DQG�VWLU�XQWLO�WKH�EHHI�EHJLQV�WR�EURZQ��DERXW���PLQXWHV��,QFUHDVH�WKH
KHDW�WR�PHGLXP�KLJK��DQG�WKHQ�VWLU�LQ�WKH�RQLRQ��EHOO�SHSSHU��JDUOLF��DQG�GULHG�UHG



SHSSHU� IODNHV�� &RQWLQXH� FRRNLQJ� XQWLO� WKH� RQLRQ� EHJLQV� WR� VRIWHQ� DQG� WXUQV
WUDQVOXFHQWߙ�����PLQXWHV��$GG�WKH�WRPDWR�SDVWH�DQG�VWLU�WR�FRPELQH��FRRNLQJ�IRU
DQRWKHU���PLQXWHV�

3RXU�LQ�WKH�ZLQH��VWLUULQJ�WR�VFUDSH�XS�DQ\�EURZQHG�ELWV�IURP�WKH�ERWWRP�RI
WKH�SDQ��&RQWLQXH�FRRNLQJ�XQWLO� WKH�ZLQH� UHGXFHV�E\�KDOIߙ�����PLQXWHV��6WLU� LQ
WKH� EDQDQD� NHWFKXS�� FUXVKHG� WRPDWRHV�� ILVK� VDXFH�� RUHJDQR� DQG� EURZQ� VXJDU�
%ULQJ�WR�D�ERLO��DQG�WKHQ�FRYHU�WKH�SDQ�DQG�VLPPHU�RYHU�ORZ�KHDW�IRU����PLQXWHV�
VWLUULQJ�RIWHQ�

'XULQJ� WKH� ODVWߙ������PLQXWHV�RI� FRRNLQJ� WKH� VDXFH��SODFH� WKH� VSDJKHWWL� LQ
ERLOLQJ�ZDWHU� DQG� FRRN� DFFRUGLQJ� WR� WKH� SDFNDJH� LQVWUXFWLRQV��%HIRUH� GUDLQLQJ
WKH�VSDJKHWWL��UHVHUYH���FXS�RI�WKH�SDVWD�ZDWHU�

,I�WKH�VSDJKHWWL�VDXFH�VHHPV�WRR�WKLFN��LW�FDQ�EH�WKLQQHG�RXW�ZLWK�VRPH�RI�WKH
UHVHUYHG� SDVWD� ZDWHU�� 7DVWH� WKH� VSDJKHWWL� VDXFH� DQG� DGMXVW� WKH� VHDVRQLQJ� ZLWK
PRUH�VDOW�DQG�SHSSHU��DQG�LI�D�VZHHWHU�VDXFH�LV�GHVLUHG��DGG�PRUH�EURZQ�VXJDU�

'LYLGH� WKH� VSDJKHWWL� LQWR� LQGLYLGXDO� SRUWLRQV�� DQG� WKHQ� VSRRQ� WKH� VSDJKHWWL
VDXFH� RYHU� HDFK� SRUWLRQ�� *DUQLVK� ZLWK� WKH� UHVHUYHG� KRW� GRJV�� EDFRQ� ELWV� DQG
SDUVOH\�

�
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:LWK� D� VSOLW� VDOPRQ� KHDG�� RU� WZR�� SHHNLQJ� XS� IURP� D� VDYRU\� PLVR
EURWK�� VLQLJDQJ� ZLWK� VDOPRQ� DQG� PLVR� LV� SHUKDSV� RQH� RI� WKH� PRVW
SRSXODU�YDULDQWV�RI�WKH�)LOLSLQR�VRXU�VRXS��0\�YHUVLRQ�LV�D�VLPSOH��\HW
GHOLFLRXV�� UHQGLWLRQ� WKDW� IHDWXUHV� FXEHG� VDOPRQ� ILOOHW� LQ� SODFH� RI� WKH
KHDGV��,Q�DGGLWLRQ�WR�WKH�KDOOPDUN�VRXU�QRWHV�SURYLGHG�E\�WKH�WRPDWRHV
DQG�FLWUXV�MXLFH��ZKLWH�ZLQH�DGGV�DQRWKHU�OD\HU�RI�IODYRU�DQG�DFLGLW\�WR
WKH�VRXS�DV�ZHOO��0LVR�FDQ�EH�IRXQG�UHIULJHUDWHG�LQ�$VLDQ�PDUNHWV�DQG
ODUJH� VXSHUPDUNHWV�� ,WߞV� LPSRUWDQW� WR� QRW� ERLO� PLVR�� DV� KLJK� KHDW
GLPLQLVKHV� LWV� IODYRUߚDGG� LW� DW� WKH�HQG�� ,I�\RX�KDYH�D�KDQNHULQJ� IRU
ILVK�KHDGV�� WKHQ�E\�DOO�PHDQV�� WKURZ�D�VDOPRQ�KHDG� LQWR� WKH�SRW�DQG
VLPPHU�DZD\�

6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��WDEOHVSRRQV�RLO
��VPDOO�RQLRQ��FKRSSHG
��FORYHV�JDUOLF��PLQFHG
��VPDOO�WRPDWRHV��FKRSSHG
��FXS������PO��GU\�ZKLWH�ZLQH
��FXSV����OLWHU��ZDWHU
��WDEOHVSRRQV�ILVK�VDXFH
|�FXS�����PO��IUHVK�FDODPDQVL�MXLFH��RU�IUHVK�OHPRQ�MXLFH��SOXV�PRUH��WR�WDVWH�}�OE������J�

GDLNRQ�UDGLVK��SHHOHG��KDOYHG�OHQJWKZLVH�DQG�FXW�LQWR�|�LQ����PP��KDOI�PRRQ�VOLFHV��
WDEOHVSRRQV�\HOORZ�RU�ZKLWH�PLVR��SOXV�PRUH��WR�WDVWH���OE������J��VNLQOHVV��ERQHOHVV
VDOPRQ� ILOOHW� �SUHIHUDEO\� IURP� WKH�EHOO\��� FXW� LQWR� ��LQ� �����FP�� FXEHV�)UHVKO\� JURXQG
EODFN�SHSSHU

��FXS��DERXW����J��FKRSSHG�$VLDQ�PXVWDUG�JUHHQV��RU�ERN�FKR\�+HDW�WKH�RLO�LQ�D�ODUJH
SRW�RU�'XWFK�RYHQ�RYHU�PRGHUDWHO\�KLJK�KHDW��$GG�WKH�RQLRQ�DQG�JDUOLF�DQG
FRRN�XQWLO�WKH�RQLRQ�LV�WHQGHU�DQG�WUDQVOXFHQWߙ�����PLQXWHV��$GG�WKH�WRPDWRHV
WR�WKH�SRW�DQG�FRRN�XQWLO�WKH�WRPDWRHV�VRIWHQ�DQG�UHOHDVH�VRPH�RI�WKHLU�OLTXLG�
��PLQXWHV��3RXU�LQ�WKH�ZKLWH�ZLQH��VWLUULQJ�WR�VFUDSH�XS�DQ\�EURZQHG�ELWVߙ�
IURP�WKH�ERWWRP�RI�WKH�SRW��,QFUHDVH�WKH�KHDW�WR�KLJK��DQG�ERLO�WKH�ZLQH�XQWLO
UHGXFHG�E\�KDOIߙ�����PLQXWHV�
6WLU� LQ� WKH�ZDWHU��ILVK�VDXFH��FDODPDQVL�MXLFH� �RU� OHPRQ� MXLFH�� LI�XVLQJ���DQG

GDLNRQ��%ULQJ� HYHU\WKLQJ� WR� D� ERLO�� DQG� WKHQ� FRYHU� DQG� VLPPHU� RYHU� ORZ� KHDW



XQWLO�WKH�GDLNRQ�LV�WHQGHUߙ�������PLQXWHV�
/DGOH� DERXW� D�}� FXS� �����PO�� RI� WKH� OLTXLG� IURP� WKH� SRW� DQG� LQWR� D� VPDOO

ERZO��$GG�WKH�PLVR�WR�WKH�ERZO�DQG�ZKLVN�XQWLO�WKH�PLVR�LV�FRPSOHWHO\�GLVVROYHG�
3RXU�WKH�PLVR�PL[WXUH�LQWR�WKH�SRW�DQG�VWLU�WR�FRPELQH�

6HDVRQ� WKH�VDOPRQ�ZLWK� WKH�EODFN�SHSSHU��DQG� WKHQ�DGG� WKH�VDOPRQ�DQG� WKH
PXVWDUG� JUHHQV� �RU� ERN� FKR\�� LI� XVLQJ�� WR� WKH� SRW� DQG� JHQWO\� VLPPHU� XQWLO� WKH
VDOPRQ�LV�MXVW�FRRNHG�WKURXJK�DQG�WKH�JUHHQV�DUH�ZLOWHGߙ�����PLQXWHV��5HPRYH
WKH�SRW�IURP�WKH�KHDW�

7DVWH� WKH� VRXS� DQG� DGG�PRUH� FDODPDQVL� MXLFH� �RU� OHPRQ� MXLFH�� LI� XVLQJ�� LI
PRUH�VRXUQHVV�LV�GHVLUHG��RU�DGG�PRUH�PLVR�LI�D�PRUH�VDYRU\�IODYRU�LV�GHVLUHG�

6HUYH�LPPHGLDWHO\�ZLWK�VWHDPHG�ZKLWH�ULFH�RQ�WKH�VLGH�

3266,%/(� 25,*,16� 2)� 0,62� $1'� 6$/021� +($'
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:KLOH�WKH�XVH�RI�PLVR�DQG�VDOPRQ�LQ�D�WDUW�)LOLSLQR�VRXS�PD\�VHHP�OLNH�WKH�PDFKLQDWLRQV�RI�D
PRGHUQ� GD\�� IXVLRQ�FUD]HG�� IRRG� EORJJHU� �DKHP��� WKH� FRPELQDWLRQ� KDV� EHHQ� D� VWDSOH� LQ� WKH
3KLOLSSLQHV�IRU�DW�OHDVW�D�IHZ�GHFDGHV�

$OWKRXJK�-DSDQHVH� WUDGHUV�VHWWOHG� LQ� WKH�3KLOLSSLQHV�DV�HDUO\�DV� WKH� WZHOIWK�FHQWXU\�� LWߞV
PRUH�OLNHO\�WKDW�PLVR�EHFDPH�D�FRPPRQ�)LOLSLQR�LQJUHGLHQW�IROORZLQJ�WKH�-DSDQHVH�RFFXSDWLRQ
RI�WKH�3KLOLSSLQHV�GXULQJ�::,,�

+RZHYHU�� WKLV� GLVK� OLNHO\� SUHGDWHV� WKH�ZDU��'XULQJ� WKH� ����V�DQG� 
��V�� )LOLSLQR�PLJUDQW
ZRUNHUV�DORQJ�WKH�$PHULFDQ�:HVW�&RDVW�IRXQG�VHDVRQDO�ZRUN�LQ�$ODVNDߞV�VDOPRQ�FDQQHULHV�
7KHVH�)LOLSLQRV��ZKR�EHFDPH�NQRZQ�DVߡ�$ODVNHURVߢ��ZRUNHG�WKH�VDOPRQ�FDQQHULHV�DORQJVLGH
-DSDQHVH�PLJUDQW�ZRUNHUV�

%HFDXVH�PLVR�ZRXOG�QRW�ILQG�D�SODFH�LQ�WKH�3KLOLSSLQHV�IRU�DW� OHDVW�DQRWKHU�GHFDGH��DQG
EHFDXVH�VDOPRQ�VFUDSV�ZHUH�SUREDEO\�UHDGLO\�DYDLODEOH�WR�WKH�)LOLSLQR�DQG�-DSDQHVH�FDQQHU\
ZRUNHUV�LQ�$ODVND��LWߞV�TXLWH�SRVVLEOH�WKDW�PLVR�DQG�VDOPRQ�KHDG�VLQLJDQJ�ZDV�ILUVW�HQMR\HG�LQ
WKH�8QLWHG�6WDWHV��DQG�QRW�WKH�3KLOLSSLQHV�



�
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$OWKRXJK� D� FODVVLF� )LOLSLQR� WLQROD� LV� XVXDOO\� SUHSDUHG� ZLWK� FKLFNHQ�
PXVVHOV� DUH� D� FRPPRQ� YDULDQW� LQ� GLIIHUHQW� SDUWV� RI� WKH� 3KLOLSSLQHV�
2QH�KDOOPDUN�RI�WLQROD��ZKHWKHU�PDGH�ZLWK�IRZO�RU�VKHOOILVK��LV�WKH�XVH
RI�WKH�IUHVK�OHDYHV�IURP�D�FKLOL�SHSSHU�SODQW��RU�WKH�IUHVK�OHDYHV�IURP
WKH�KRUVHUDGLVK�WUHH��PDOXQJJD\���%RWK�OHDYHV�FDQ�EH�IRXQG�IUR]HQ�DW
$VLDQ�PDUNHWV��EXW�,�SUHIHU�WR�XVH�IUHVK�EDE\�VSLQDFK�DV�D�PRUH�YLEUDQW
DOWHUQDWLYH�WR�WKH�IUR]HQ�OHDYHV�

:LWK� WKH� PXVVHOV� SURYLGLQJ� D� IUHVK� IODYRU� RI� WKH� VHD�� DQG� ZLWK
JLQJHU�DQG�OHPRQJUDVV�OHQGLQJ�VSLFH�DQG�IUDJUDQFH��WKLV�LV�D�EULQ\�DQG
UREXVW� VRXS� WKDW� FDQ� EH�PDGH�ZLWKRXW�PXFK� IXVV� DV� SDUW� RI� D� TXLFN
ZHHNQLJKW�PHDO�



6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��OEV����NJ��IUHVK�PXVVHOV��LQ�WKH�VKHOO
��WDEOHVSRRQV�RLO
��RQLRQ��FKRSSHG
2QH���LQ����FP��SLHFH�IUHVK�JLQJHU��SHHOHG�DQG�PLQFHG
��VWDON�OHPRQJUDVV��ERWWRPߙ����LQ��ߙ�����FP��WULPPHG�DQG�ILQHO\�PLQFHG���FORYHV�JDUOLF�



PLQFHG
��FXS������PO��GU\�ZKLWH�ZLQH
|�FXS�����PO��ILVK�VDXFH
��FXSV������OLWHUV��ZDWHU
��VPDOO�FKD\RWH�VTXDVK��SHHOHG��GHVHHGHG��DQG�FXW�LQWR�}�LQ�������FP��FKXQNV���FXSV�����

J��EDE\�VSLQDFK

5LQVH� DQG� VFUXE� WKH�PXVVHOV� XQGHU� FROG� UXQQLQJ�ZDWHU�� 5HPRYH� DQ\� ILEHUV� RU
�ߢEHDUGVߡ IURP� WKH�PXVVHOV��'LVFDUG� DQ\�PXVVHOV�ZLWK� FUDFNHG� VKHOOV�� DQG� DQ\
PXVVHOV� WKDW�GR�QRW�FORVH�ZKHQ�WDSSHG�JHQWO\��6HW� WKH�FOHDQHG�PXVVHOV�DVLGH�LQ
WKH�UHIULJHUDWRU�

+HDW� WKH�RLO� LQ�D� ODUJH�SRW�RU�'XWFK�RYHQ�RYHU�PHGLXP�KLJK�KHDW��$GG� WKH
RQLRQ� DQG� FRRN� XQWLO� WHQGHU� DQG� WUDQVOXFHQW�� ��ߙ� PLQXWHV�� $GG� WKH� JLQJHU�
OHPRQJUDVV�� DQG� JDUOLF� WR� WKH� SRW� DQG� FRRN� XQWLO� YHU\� IUDJUDQW� DQG� WKH� JDUOLF
EHJLQV�WR�EURZQߙ�����PLQXWHV��3RXU�LQ�WKH�ZKLWH�ZLQH��VWLUULQJ�WR�VFUDSH�XS�DQ\
EURZQHG�ELWV�IURP�WKH�ERWWRP�RI�WKH�SRW��,QFUHDVH�WKH�KHDW�WR�KLJK��DQG�ERLO�WKH
ZLQH�XQWLO�UHGXFHG�E\�KDOIߙ�����PLQXWHV�

$GG� WKH� ILVK� VDXFH� DQG�ZDWHU� DQG� VWLU� LQ� WKH� VTXDVK��%ULQJ� HYHU\WKLQJ� WR� D
ERLO��DQG�WKHQ�FRYHU�DQG�VLPPHU�RYHU�ORZ�KHDW�XQWLO�WKH�VTXDVK�LV�WHQGHUߙ������
PLQXWHV��$GG�WKH�PXVVHOV�WR�WKH�SRW�DQG�FORVH�WKH�OLG��&RQWLQXH�VLPPHULQJ�XQWLO
DOO�RI�WKH�PXVVHOV�KDYH�RSHQHGߙ�����PLQXWHV��'LVFDUG�DQ\�XQRSHQHG�PXVVHOV�

5HPRYH�WKH�SRW�IURP�WKH�KHDW�DQG�VWLU�LQ�WKH�EDE\�VSLQDFKߚWKH�VSLQDFK�ZLOO
ZLOW� IURP� WKH�KHDW�RI� WKH� VRXS��6HUYH� WKH� VRXS�ZLWK� VWHDPHG�ZKLWH� ULFH�RQ� WKH
VLGH�

�)6�127ߞ.22&�,I�IUHVK�PXVVHOV�DUH�QRW�DYDLODEOH��\RX�FDQ�VXEVWLWXWH�IUR]HQ�PXVVHOV�

�
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1RW� DOO� FKLFNHQ� VRXSV� DUH� FUHDWHG� HTXDO�� 3DQFLW� VRWDQJKRQ� LV� D
VOXUS�ZRUWK\�FKLFNHQ�QRRGOH�VRXS�IXOO�RI�ORQJ��WUDQVOXFHQW�PXQJ�EHDQ
QRRGOHV�VLPPHUHG�LQ�FKLFNHQ�VWRFN�DQG�VZLPPLQJ�ZLWK�ELWV�RI�WHQGHU
FKLFNHQ�WKLJK��FKHUU\�WRPDWRHV��DQG�ELWWHU�PHORQ��7R�PDNH�WKLQJV�D�ELW
HDVLHU� WR� HDW�� \RX� FDQ� FKRRVH� WR� SUH�FXW� WKH� GULHG� QRRGOHV� EHIRUH



FRRNLQJ�� EXW� WKDW� ZRXOG� EH� FRQVLGHUHG� EDG� OXFN� VLQFH� ORQJ� QRRGOHV
VLJQLI\� ORQJ� OLIHߚZKLFK� PDNHV� WKLV� FKLFNHQ� QRRGOH� VRXS� QRW� RQO\
KHDOWK\�� EXW� OXFN\� DV�ZHOO��$QG� EHVLGHV�� ORQJ� QRRGOHV� DUH� EHWWHU� IRU
VOXUSLQJ�

6HUYHVߙ����DV�SDUW�RI�D�PXOWL�FRXUVH�PHDO
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV



��R]������J��GULHG�PXQJ�EHDQ�WKUHDG�QRRGOHV
��WDEOHVSRRQV�$QQDWWR�2LO��SDJH������RU�UHJXODU�YHJHWDEOH�RLO��GLYLGHG���OE������J��ERQHOHVV�

VNLQOHVV�FKLFNHQ�WKLJKV
6DOW��WR�WDVWH
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH
��ODUJH�RQLRQ��GLFHG
��FORYHV�JDUOLF��PLQFHG
}�OE������J��FKHUU\�WRPDWRHV��FXW�LQ�KDOI
�� FXSV� ��� OLWHU�� KRPHPDGH� &KLFNHQ� 6WRFN� �SDJH� ����� RU� VWRUH� ERXJKW� FKLFNHQ� VWRFN� �



WDEOHVSRRQV�ILVK�VDXFH��SOXV�PRUH��WR�WDVWH
�� ELWWHU�PHORQ� ���ߙ�� LQߙ������ FP� ORQJ��� VOLFHG� LQWR�|�LQ� ���PP�� KDOI�PRRQV� �VHH�+RZ� WR

3UHSDUH�%LWWHU�0HORQ��SDJH������RU���VPDOO�FKD\RWH�VTXDVK��SHHOHG��GHVHHGHG�DQG�FXW
LQWR�}�LQ������FP��FKXQNV�

3ODFH�WKH�GULHG�QRRGOHV�LQ�D�ODUJH�ERZO�DQG�FRYHU�WKH�QRRGOHV�ZLWK�YHU\�KRW�WDS
ZDWHU��6HW�WKH�QRRGOHV�DVLGH�WR�VRIWHQ�IRU�DW�OHDVW����PLQXWHV�

+HDW���WDEOHVSRRQ�RI�WKH�RLO�LQ�D�ODUJH�SRW�RU�'XWFK�RYHQ�RYHU�PHGLXP�KLJK
KHDW�� 6HDVRQ� WKH� FKLFNHQ� WKLJKV� ZLWK� WKH� VDOW� DQG� SHSSHU�� DQG� WKHQ� SODFH� WKH
FKLFNHQ�LQWR�WKH�KRW�RLO��&RRN�WKH�FKLFNHQ�XQWLO�VHDUHG�DQG�JROGHQ�EURZQ�RQ�DOO
VLGHVߙ�����PLQXWHV�SHU�VLGH��7UDQVIHU�WKH�FKLFNHQ�WR�D�SODWH�DQG�VHW�DVLGH�WR�FRRO�

$GG�WKH�UHPDLQLQJ���WDEOHVSRRQ�RI�RLO�WR�WKH�SRW��DQG�WKHQ�DGG�WKH�RQLRQ�DQG
FRRN�XQWLO�WHQGHU�DQG�WUDQVOXFHQWߙ�����PLQXWHV��$GG�WKH�JDUOLF�DQG�WRPDWRHV�DQG
FRRN�XQWLO�WKH�WRPDWRHV�ZLOW�DQG�UHOHDVH�VRPH�RI�WKHLU�MXLFHVߙ�����PLQXWHV��3RXU
LQ�WKH�&KLFNHQ�6WRFN�DQG�ILVK�VDXFH��VWLUULQJ�WR�VFUDSH�XS�DQ\�EURZQHG�ELWV�IURP
WKH�ERWWRP�RI�WKH�SRW�

&KRS� WKH� EURZQHG� FKLFNHQ� WKLJKV� LQWR� VPDOO�� ELWH�VL]HG� SLHFHV�� $GG� WKH
FKLFNHQ�DQG�WKH�ELWWHU�PHORQ��RU�FKD\RWH�VTXDVK��LI�XVLQJ��WR�WKH�SRW��LQFUHDVH�WKH
KHDW�WR�KLJK�DQG�EULQJ�WR�D�ERLO��&RYHU�WKH�SRW��UHGXFH�WKH�KHDW�WR�PHGLXP�ORZ�
DQG�VLPPHU�XQWLO�WKH�YHJHWDEOHV�DUH�VRIW�DQG�WHQGHUߙ�������PLQXWHV�

'UDLQ�WKH�QRRGOHV�LQWR�D�ILQH�PHVK�VLHYH�DQG�ULQVH�WKH�QRRGOHV�XQGHU�ZDUP
UXQQLQJ�ZDWHU��$GG�WKH�GUDLQHG�QRRGOHV�WR�WKH�VRXS�DQG�FRQWLQXH�VLPPHULQJ�IRU
�� PRUH� PLQXWHV�� RU� XQWLO� WKH� QRRGOHV� DUH� FRPSOHWHO\� VRIW�� 7DVWH� WKH� VRXS� DQG
DGMXVW� WKH� VHDVRQLQJ� ZLWK� PRUH� VDOW� DQG� SHSSHU�� DQG� DGGLWLRQDO� ILVK� VDXFH� LI
GHVLUHG��6HUYH�LPPHGLDWHO\�



&+$37(5��
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,Q� WKH� FRQWH[W� RI� WKH� 3KLOLSSLQHV�� WKH� WHUP� �DGRER
UHIHUV� WR� WKH� )LOLSLQR� PHWKRG� E\� ZKLFK� DQ\� PHDW�
VHDIRRG�� IUXLW�� RU� YHJHWDEOH� LV� EUDLVHG� LQ� D�PL[WXUH
FRQWDLQLQJ�YLQHJDU��ED\�OHDYHV��JDUOLF��EODFN�SHSSHU�
DQG� VDOW�� 7KH� UHVXOWV� RI� WKLV� PHWKRG� DUH� DOZD\V
SLTXDQW�DQG�UREXVW��\HW�VLPXOWDQHRXVO\�QXDQFHG�DQG
ZHOO� EDODQFHG�� $SDUW� IURP� WKHVH� JXLGHOLQHV�� DQ\
QXPEHU� RI� DGGLWLRQV� DQG� YDULDWLRQV� FDQ� EH� PDGH
GHSHQGLQJ�RQ�WKH�UHFLSH
V�UHJLRQ�RI�RULJLQDWLRQ��)RU
LQVWDQFH��DGRERV�FDQ�EH�PDGH�VDXF\�RU�GU\��VSLF\�
RU�PLOG�� $Q� DVVRUWPHQW� RI� VSLFHV�� VHDVRQLQJV�� DQG
IODYRUV�FDQ�DOVR�EH�DGGHG�LQ�WKH�IRUP�RI�FKLOL�SHSSHU�
RQLRQ��JLQJHU��OHPRQJUDVV��DQG�FRFRQXW�PLON��MXVW�WR
QDPH�D�IHZ��$QG�DOWKRXJK�WKH�HDUOLHVW�DGRERV�ZHUH
VHDVRQHG�ZLWK�VHD�VDOW��VR\�VDXFH�LQ�DGRER�EHFDPH
FRPPRQSODFH� DIWHU� ODUJH� QXPEHUV� RI� &KLQHVH
VHWWOHG� LQ� WKH� 3KLOLSSLQHV� LQ� WKH� VL[WHHQWK� FHQWXU\�
9DULRXV�DGRERV�DUH�DOVR�WLQJHG�RUDQJH�ZLWK�DQQDWWR



VHHGV� IURP� 0H[LFR�� $QG� ZKLOH� QDWLYH� )LOLSLQR
YLQHJDUV� DUH� PRVW� FRPPRQO\� FDOOHG� IRU� LQ� DGRER
UHFLSHV��'HO�0RQWH�DQG�+HLQ]�DSSOH�FLGHU�YLQHJDUV
JDLQHG� LQ� SRSXODULW\� IROORZLQJ� WKH� $PHULFDQ
RFFXSDWLRQ�RI�WKH�3KLOLSSLQHV�
+RSHIXOO\��ZLWK� WKH�QLQH�GLIIHUHQW�DGRER� UHFLSHV� ,

SURYLGH� LQ� WKLV�VHFWLRQ��\RX
OO�EH�DEOH� WR�H[SHULHQFH
MXVW� KRZ� GLIIHUHQWO\� QXDQFHG� HDFK� GLVK� FDQ� EH
GHVSLWH�EHLQJ�PDGH�XVLQJ�D�VLQJOH�FRRNLQJ�PHWKRG�
8VH� WKHVH� UHFLSHV� DV� D� EDVHOLQH�� DQG� WKHQ� FUHDWH
\RXU� RZQ� YDULDWLRQV� DFFRUGLQJ� WR� \RXU� WDVWHV�� $QG
UHPHPEHU��DGRERV�DUH�OLNH�VQRZIODNHVߚQR�WZR�DUH
WKH�VDPH�
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-XVW�DERXW�HYHU\�)LOLSLQR�KDV�KLV�RU�KHU�RZQ�WLSV�DQG�WULFNV�WR
PDNLQJ� D� �SHUIHFW�� DGRER�� +HUH
V� DQRWKHU� WLS�� WKHUH� LV� QR
SHUIHFW� DGRER�� ,QVWHDG� RI� VWULYLQJ� IRU� SHUIHFWLRQ�� VWULYH� IRU
VRPHWKLQJ� WKDW� WDVWHV�JRRG� WR�\RX�DQG� WKDW� \RX
G�EH�KDSS\
VHUYLQJ�\RXU�IULHQGV�DQG�IDPLO\��XQOHVV��RI�FRXUVH��WKH\�WKLQN



WKH\�KDYH�WKHLU�RZQ�SHUIHFW�YHUVLRQ���:LWK�WKDW�VDLG��KHUH�DUH
D� IHZ� RI�P\� RZQ� WLSV� DQG� WULFNV� IRU� D� IODYRUIXO� DGRER� �WDNH
WKHP�ZLWK� D� JUDLQ� RI� VDOW�� RU� D� VSODVK� RI� VR\� VDXFH� LI� WKDW
V
KRZ� \RX� UROO��� $GRER� PXVW� DOZD\V� FRQWDLQ� VRPH
FRPELQDWLRQ�RI�YLQHJDU��ED\�OHDYHV��JDUOLF��EODFN�SHSSHU��DQG
VDOW�RU�VR\�VDXFH�

�$OWKRXJK� DGRER� LV� GHOLFLRXV� LQ� DOO� RI� LWV� WDVW\� IRUPV�� EH� LW
PDGH� IURP� SRXOWU\�� VHDIRRG�� RU� HYHQ� YHJHWDEOHV�� ,� ILQG� WKDW
DGRER�PDGH�IURP�SRUN�EHOO\�LV�WKH�PRVW�OX[XULRXVߚWKHUH�LVQ
W
DQRWKHU�FXW�RI�SRUN�WKDW�PHOGV�VNLQ��IDW��DQG�PHDW�DV�SHUIHFWO\
DQG�GHOLFLRXVO\�DV�GRHV�WKH�XQGHUVLGH�RI�D�SLJ�

�:KHQ�PDNLQJ� DGRER�� DOZD\V� WDVWH� WKH� VDXFH� �LI� WKHUH� LV
RQH��EHIRUH�VHUYLQJ��$GMXVW� WKH�VDOW�DQG�SHSSHU�DFFRUGLQJO\�
DQG�GLOXWH�RYHUSRZHULQJ�YLQHJDU�ZLWK�ZDWHU��RU�EDODQFH�ZLWK�D
WRXFK�RI�VXJDU��RQO\�LI�QHFHVVDU\�

�,I�DGGLQJ�VXJDU�WR�DQ�DGRER��XVH�D�OLJKW�KDQG��6XJDU�VKRXOG
EH�XVHG�RQO\� WR�EDODQFH�WKH�IODYRUV�RI�DGRER��UDWKHU� WKDQ�WR
PDNH�LW�VZHHW��,�UHDOL]H�SXULVWV�IURZQ�XSRQ�DGGLQJ�VXJDU�WR�DQ
DGRER��EXW�DOO� WKUHH�RI�P\�JUDQGPDV� �SDJH����DGG�VXJDU� WR
WKHLUVߚDQG�WKH\
UH�WKH��SXULVW��FKLFNV�,�NQRZ�

� 7KH� ORQJHU� DQ� DGRER� FRRNV�� WKH� OHVV� DFULG� DQG� PRUH
SOHDVDQW�WKH�YLQHJDU�EHFRPHV�

� %HFDXVH� RI� WKH� YLQHJDU� FRQWHQW� LQ� DGRER�� DOZD\V� FRRN
DGRER�LQ�QRQUHDFWLYH�FRRNZDUH��,�XVXDOO\�XVH�VWDLQOHVV�VWHHO
RU�HQDPHOHG�FDVW�LURQ�

� /LNH� DOO� EUDLVHV�� DGRER� LV� EHWWHU� WKH� QH[W� GD\� DIWHU� WKH
IODYRUV� KDYH� PHOGHG� DQG� WKH� PHDWV� DQG� YHJHWDEOHV� KDYH
DEVRUEHG�WKHVH�IODYRUV�



�:KHQ�HDWLQJ�VRPHRQH�HOVH
V�DGRER��MXGJH�LW�RQ�WKH�PHULWV
RI� LWV� IODYRU� �GRHV� LW� WDVWH� JRRG"��� QRW� RQ� ZKHWKHU� RU� QRW� LW
PHHWV� \RXU� SUHFRQFHLYHG� QRWLRQV� �GRHV� LW� WDVWH� OLNH� P\
PRP
V�DGRER"���'LIIHUHQW�GRHVQ
W�QHFHVVDULO\�PHDQ�EDG�

�
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$� IHZ� \HDUV� DJR�� GXULQJ� D� SDUWLFXODUO\� VWLIOLQJ� VXPPHU� YLVLW� WR� WKH
3KLOLSSLQHV�� RQH� RI� P\� FRXVLQV� SUHSDUHG� D� ZRQGHUIXOO\� WDQJ\� DQG
IUXLW\�DGRER� VWHZ�RI� EUDLVHG� SRUN� DQG� IUHVKO\� SLFNHG� SLQHDSSOHV��$W
WKH� WLPH�� ,
G� QHYHU� HQFRXQWHUHG� IUXLW� LQ� DQ� DGRER�� %XW� DIWHU
H[SHULHQFLQJ�P\�ILUVW�ELWH�RI�WKLV�GLVK��LW�PDGH�FRPSOHWH�VHQVH�WR�PH
WKH�WDUWQHVV�DQG�VZHHWQHVV�RI�WKH�SLQHDSSOHV�SURYLGHV�D�QLFH�EDODQFHߚ
WR�WKH�IDWW\�SRUN�

<RX� FDQ� XVH� SRUN� EHOO\� ZLWK� RU� ZLWKRXW� WKH� VNLQ� IRU� WKLV� UHFLSH�
WKRXJK� VNLQ�RQ� SRUN� EHOO\�ZLOO� FUHDWH� D� ULFKHU� VDXFH��$QG�ZKLOH�P\
FRXVLQ�SUHSDUHG�KHU�LQVSLUDWLRQDO�DGRER�DOO�WKRVH�\HDUV�DJR�ZLWK�IUHVK
SLQHDSSOHV� IURP� WKH� IDPLO\� IDUP�� FDQQHG�SLQHDSSOH� FKXQNV�� GUDLQHG�
ZRUN�MXVW�DV�ZHOO�LQ�WKLV�GLVK�

7KLV� DGRER� LV� LQFUHGLEO\� VLPSOH� WR� SUHSDUH�� EXW� LWߞV� GHILQLWHO\� D
PDNH�DKHDG� GLVK�� VR� SODQ� DFFRUGLQJO\�� $� ORQJ� EUDLVH� PDNHV� IRU� DQ
LQFUHGLEO\� WHQGHU� SRUN� EHOO\�� DQG� WKHQ� DQ� RYHUQLJKW� VWD\� LQ� WKH
UHIULJHUDWRU�DOORZV�WKH�FRRNHG�SRUN�EHOO\�WR�ILUP�XS�VR�WKDW� LW�FDQ�EH
HDVLO\�FXW� LQWR�QHDW� VOLFHV��&KLOOLQJ� WKH�EUDLVH� LQ� WKH� UHIULJHUDWRU�DOVR
DOORZV� WKH� UHQGHUHG� SRUN� IDW� WR� VROLGLI\� VR� WKDW� LW� FDQ� EH� HDVLO\
UHPRYHG� IURP� WKH� FRRNLQJ� OLTXLG� DQG� XVHG� WR� VDXW©� WKH� SLQHDSSOHV�
<RXߞYH� QHYHU� KDG� SLQHDSSOHV� XQWLO� \RXߞYH� KDG� SLQHDSSOHV� VL]]OHG� LQ
SRUN�IDW�

6HUYHVߙ���



3UHS�7LPH����PLQXWHV��SOXV�RYHUQLJKW�WR�PDWXUH
&RRNLQJ�7LPH����KRXUV

��WDEOHVSRRQ�FRDUVH�VHD�VDOW��RU�NRVKHU�VDOW
��WHDVSRRQ�FRDUVHO\�JURXQG�EODFN�SHSSHU
��ED\�OHDYHV
���FORYHV�JDUOLF��VPDVKHG�ZLWK�WKH�VLGH�RI�D�NQLIH�DQG�SHHOHGߙ�
~�FXS� �����PO��GDUN�)LOLSLQR�FDQH�YLQHJDU� �VXNDQJ� LORFR��� RU� DSSOH� FLGHU� YLQHJDU��}� OEV

������NJ��VODE�SRUN�EHOO\
:DWHU��WR�FRYHU
��IUHVK�ULSH�SLQHDSSOH��ߙ���OEVߙ�������NJ���SHHOHG��FRUHG�DQG�FXW�LQWR���LQ������FP��FKXQNV

&RPELQH� WKH� VDOW�� EODFN� SHSSHU�� ED\� OHDYHV�� JDUOLF�� DQG� YLQHJDU� LQ� D� ODUJH
QRQUHDFWLYH�SRW�RU�HQDPHOHG�'XWFK�RYHQ��1HVWOH�WKH�SRUN�EHOO\�LQWR�WKH�SRW�
VNLQ� VLGH� GRZQ�� DQG� WKHQ� SRXU� LQ� HQRXJK� ZDWHU� VR� WKDW� WKH� OLTXLG� FRPHV
KDOIZD\�XS� WKH�SRUN�EHOO\��%ULQJ� WKH�SRW� WR�D�ERLO�RYHU�KLJK�KHDW��DQG� WKHQ
FRYHU�DQG�JHQWO\�VLPPHU�RYHU�YHU\�ORZ�KHDW�IRU�DW�OHDVW���KRXUV��WXUQLQJ�WKH
SRUN�EHOO\�RYHU�RQFH�PLGZD\�WKURXJK�VLPPHULQJ�
5HPRYH� WKH� SRW� IURP� WKH� KHDW� DQG� DOORZ� HYHU\WKLQJ� WR� FRRO� WR� URRP

WHPSHUDWXUH��2QFH�FRRO��SODFH�WKH�SRW�LQ�WKH�UHIULJHUDWRU�RYHUQLJKW��5HPRYH�WKH
SRUN� IURP� WKH� UHIULJHUDWRU� DQG� XQFRYHU�� &DUHIXOO\� UHPRYH� DQG� UHVHUYH� DQ\
FRQJHDOHG�IDW�IURP�DWRS�WKH�FRRNLQJ�OLTXLG��8VLQJ�WRQJV��UHPRYH�WKH�SRUN�IURP
WKH�FRRNLQJ�OLTXLG�DQG�SODFH�LW�RQ�D�FXWWLQJ�ERDUG��&XW� WKH�SRUN�LQWR�VOLFHV�WKDW
DUH�DERXW�}�LQ�������FP��WKLFN�E\���LQ������FP��ZLGH�DQG�VHW�LW�DVLGH�

%ULQJ�WKH�OLTXLG�LQ�WKH�SRW�WR�D�ERLO�RYHU�KLJK�KHDW��&RQWLQXH�ERLOLQJ�XQWLO�WKH
OLTXLG�UHGXFHV�WR�DERXW���FXS������PO��DQG�WKLFNHQV�VOLJKWO\ߚGHSHQGLQJ�RQ�KRZ
PXFK� ZDWHU� ZDV� XVHG�� UHGXFWLRQ� PD\� WDNH� DQ\ZKHUH� IURP� ��� WR� ��� PLQXWHV�
5HPRYH�WKH�VDXFH�IURP�WKH�KHDW�DQG�GLVFDUG�WKH�ED\�OHDYHV�

:KLOH�WKH�VDXFH�LV�UHGXFLQJ��KHDW���WDEOHVSRRQ�RI�WKH�UHVHUYHG�SRUN�IDW�LQ�D
ODUJH� QRQVWLFN� VNLOOHW� RYHU� PHGLXP� KHDW�� ,I� \RX� ZHUH� XQDEOH� WR� UHVHUYH� PXFK
SRUN�IDW��\RX�FDQ�XVH�YHJHWDEOH�RLO�LQVWHDG��:RUNLQJ�LQ�EDWFKHV��JHQWO\�FRRN�WKH
VOLFHV�RI�SRUN�EHOO\�XQWLO� OLJKWO\�EURZQHG�DQG�MLJJO\ߙ�����PLQXWHV�SHU�VLGH��DQG
WKHQ�WUDQVIHU�WKH�SRUN�EHOO\�VOLFHV�WR�D�ODUJH�VHUYLQJ�SODWWHU�

,I�WKH�SDQ�LV�GU\�DIWHU�FRRNLQJ�WKH�SRUN�EHOO\�VOLFHV��DGG�DQRWKHU�WDEOHVSRRQ
RI� UHVHUYHG�SRUN� IDW�� RU� YHJHWDEOH�RLO�� DQG�KHDW� RYHU�PHGLXP�KHDW��:RUNLQJ� LQ
EDWFKHV�� VDXW©� WKH�SLQHDSSOH� FKXQNV�XQWLO� JROGHQ�EURZQߙ�����PLQXWHV�SHU� VLGH�
DQG�WKHQ�WUDQVIHU�WKH�SLQHDSSOH�WR�WKH�SODWWHU�ZLWK�WKH�SRUN�EHOO\��3RXU�WKH�DGRER
VDXFH�RYHU�WKH�SRUN�EHOO\�DQG�SLQHDSSOHV�DQG�VHUYH�ZLWK�VWHDPHG�ZKLWH�ULFH�

�)6�127ߞ.22&�,QVWHDG�RI�EURZQLQJ�WKH�SRUN�EHOO\�DQG�SLQHDSSOHV�LQ�D�SDQ��\RX�FDQ�FXW�WKHP
LQWR�ODUJHU�FKXQNV�DQG�ILQLVK�WKHP�RQ�D�KRW�JULOO�� MXVW�XQWLO� WKH�SRUN�DQG�SLQHDSSOHV�DUH�QLFHO\



FKDUUHG�ZLWK�JULOO�PDUNV��$OWHUQDWLYHO\��\RX�FDQ�EURZQ�WKH�SRUN�DQG�SLQHDSSOHV�RQ�D� IRLO�OLQHG
EDNLQJ�VKHHW�SODFHG�XQGHU�WKH�EURLOHU�



$:$5'�:,11,1*�)/$925

,�IHOO�KHDG�RYHU�KHHOV� IRU� WKLV�GLVK�DIWHU� ILUVW�HQMR\LQJ� LW� LQ� WKH�3KLOLSSLQHV�� ,� ORYHG� LW�VR�PXFK
WKDW��D�IHZ�\HDUV�ODWHU��,�ZHQW�RQ�WR�VHUYH�D�YHUVLRQ�RI�LW�RQ�7KH�0DQLOD�0DFKLQH��P\�JRXUPHW
)LOLSLQR�IRRG�WUXFN��$V�LW�WXUQV�RXW��,�ZDVQߞW�WKH�RQO\�RQH�ZKR�ORYHG�WKLV�GLVKߚP\�6ORZ�%UDLVHG
3RUN� %HOO\� DQG� 3LQHDSSOH� $GRER� FODLPHG� WKH� 5XQQHU�XS� DZDUG� IRU� �HVW%ߡ 1RXYHDX� 6WUHHW
)RRGߢ�DW� WKH������/$�6WUHHW�)RRG�)HVW�DV� MXGJHG�E\�D�SDQHO�RI�SURIHVVLRQDO�FKHIV�DQG�IRRG
ZULWHUV��<HV��WKLV�DGRER�LV�WKDW�JRRG�

�
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7KLV�LV�DQ�LQFUHGLEO\�VLPSOH�UHFLSH�WKDW�FDQ�EH�PDGH�IRU�D�ZHHNQLJKW
GLQQHU��%HFDXVH�SRUN� WHQGHUORLQ� LV� VR� OHDQ�� D� ORQJ�EUDLVLQJ� WLPH��SHU
WKH� XVXDO� DGRER� PHWKRG�� LVQߞW� QHHGHG�� %XW� EHFDXVH� RI� LWV� IODYRUIXO
PDULQDGH��WKH�URDVWLQJ�SRUN�ZLOO�ILOO�\RXU�NLWFKHQ�ZLWK�WKH�IDPLOLDU�DQG
HQWLFLQJ�DGRER�DURPDV�RI�YLQHJDU�DQG�JDUOLF��$QG�EHFDXVH�DSSOHV�JR
VR� ZHOO� ZLWK� SRUN�� ERLOLQJ� WKH� UHVHUYHG� PDULQDGH� ZLWK� VRPH� VZHHW
DSSOH�FLGHU�PDNHV�IRU�D�TXLFN�DQG�HDV\�SDQ�VDXFH��7DNH�QRWH�WKDW�SRUN
ORLQ� LV� PXFK� ODUJHU� WKDQ� SRUN� WHQGHUORLQ�� DQG� WKHUHIRUH� WDNHV� PXFK
ORQJHU� WR� FRRN�� 6R� SD\� FORVH� DWWHQWLRQ� WR� WKH� SDFNDJLQJ� ODEHO� ZKHQ
SXUFKDVLQJ�WKH�SRUN�WHQGHUORLQ�IRU�WKLV�UHFLSH�



6HUYHVߙ����DV�SDUW�RI�D�PXOWL�FRXUVH�PHDO
3UHS�7LPH����PLQXWHV��SOXV����PLQXWHV�WR�PDULQDWH�WKH�SRUN
&RRNLQJ�7LPH�����PLQXWHV

��WDEOHVSRRQ�PLQFHG�JDUOLF
��WDEOHVSRRQ�PLQFHG�VKDOORW
r�s������PO��FXS�DSSOH�FLGHU�YLQHJDU�y�s�FXS�����PO��VR\�VDXFH
��ED\�OHDYHV
��WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
��SRUN�WHQGHUORLQV��DERXW��}�OEV�������NJ��WRWDO
}�FXS������PO��DSSOH�FLGHU



&RPELQH�WKH�JDUOLF��VKDOORW��YLQHJDU��VR\�VDXFH��ED\�OHDYHV��DQG�EODFN�SHSSHU�LQ�D
VPDOO�ERZO��3ODFH�WKH�SRUN�LQWR�D�VKDOORZ�EDNLQJ�GLVK��RU�D�ODUJH�UHVHDODEOH�IRRG
VWRUDJH�EDJ��DQG�SRXU�WKH�PDULQDGH�RYHU�WKH�WHQGHUORLQV��&RYHU�DQG�PDULQDWH�WKH
SRUN� LQ� WKH� UHIULJHUDWRU� IRU� DW� OHDVW� ��� PLQXWHV�� RU� RYHUQLJKW� LI� WLPH� DOORZV�
WXUQLQJ�WKH�SRUN�RQFH�WR�HQVXUH�HYHQ�PDULQDWLRQ�

3UHKHDW�WKH�RYHQ�WR����p)�����p&��
5HPRYH� WKH� SRUN� IURP� WKH�PDULQDGH� DQG� UHVHUYH� WKH�PDULQDGH��1HVWOH� WKH

SRUN� LQWR� D� ODUJH� RYHQSURRI�� QRQUHDFWLYH� VDXW©� SDQ�� RU� D� VPDOO�� QRQUHDFWLYH
URDVWLQJ�SDQ��DQG�SODFH�WKH�SRUN�LQ�WKH�RYHQ��5RDVW�WKH�SRUN�XQWLO�LW�LV�QR�ORQJHU
SLQN�LQ�WKH�PLGGOH��RU�XQWLO�LW�UHDFKHV�DQ�LQWHUQDO�WHPSHUDWXUH�RI����p)����p&��RQ
DQ�LQVWDQW�UHDG�WKHUPRPHWHUߙ�������PLQXWHV��%HFDXVH�SRUN�WHQGHUORLQ�LV�VR�OHDQ�
LW�GULHV�RXW�HDVLO\�LI�URDVWHG�IRU�WRR�ORQJ��VR�EH�ZDWFKIXO��7UDQVIHU�WKH�SRUN�WR�D
FXWWLQJ�ERDUG��DQG�WKHQ�ORRVHO\�FRYHU�ZLWK�IRLO�DQG�UHVW�WKH�SRUN�IRU����PLQXWHV�

7DNLQJ�FDUH�WR�QRW�EXUQ�\RXUVHOI�RQ�WKH�KDQGOHV��SODFH�WKH�SDQ�RYHU�KLJK�KHDW
RQ� WKH� VWRYHWRS�� 3RXU� WKH� DSSOH� FLGHU� LQWR� WKH� SDQ�� VWLUULQJ� WR� VFUDSH� XS� DQ\
EURZQHG�ELWV�IURP�WKH�ERWWRP�RI�WKH�SDQ��$GG�WKH�UHVHUYHG�PDULQDGH�WR�WKH�SDQ
DQG�EULQJ�WR�D�ERLO��7KH�OLTXLG�PXVW�FRPH�WR�D�ERLO� LQ�RUGHU�WR�ULG�DQ\�EDFWHULD
IURP�WKH�SRUN�PDULQDGH��&RQWLQXH�WR�ERLO�DQG�VWLU�XQWLO� WKH� OLTXLG� LV�UHGXFHG�WR
DERXW���FXS������PO�ߙ�����PLQXWHV�

&XW� WKH�SRUN�LQWR�|�LQ����PP��VOLFHV�DQG�GUL]]OH�ZLWK� WKH�SDQ�VDXFH��6HUYH
ZLWK�VWHDPHG�ZKLWH�ULFH�

�6ߞ.22& 127(�� 7KLV� UHFLSH� ZRUNV� JUHDW� RQ� WKH� JULOO� WRR�� -XVW� JULOO� WKH� WHQGHUORLQV� RYHU
PRGHUDWHO\�KLJK�KHDW�XQWLO�JULOO�PDUNV�DSSHDU�RQ�DOO�VLGHV��DQG�WKHQ�WUDQVIHU�WKH�SRUN�WR�D�FRROHU
SDUW�RI�WKH�JULOO�WR�ILQLVK�FRRNLQJߙ�������PLQXWHV�WRWDO��%RLO�DQG�UHGXFH�WKH�PDULQDGH�DV�GLUHFWHG
DERYH��DQG�GUL]]OH�RYHU�WKH�JULOOHG�WHQGHUORLQV�

�
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0\� WZR�EURWKHUV� DQG� ,�RQFH�DUULYHG�DW�P\�JUDQGPRWKHUߞV�KRXVH� ODWH
RQH�PRUQLQJ��H[SHFWLQJ�WR�HDW�OXQFK�ODWHU�WKDW�DIWHUQRRQ��7URXEOH�ZDV�
P\� JUDQGPD� ZDVQߞW� H[SHFWLQJ� RXU� FRPSDQ\� XQWLO� WKH� QH[W� ZHHN�
'HVSLWH� WKLV� EUHDNGRZQ� LQ� FRPPXQLFDWLRQ�� P\� JUDQGPD� FDOPO\
ZDONHG�LQWR�KHU�NLWFKHQ�DQG�FUHDWHG�DQ�DPD]LQJ�DGRER�IURP�ZKDW�VKH



KDG�RQ�KDQG��SRUN� ULEV��JDUOLF��YLQHJDU�� VR\�VDXFH��EODFN�SHSSHU��DQG
KHU�VHFUHW�LQJUHGLHQWVߚSLQHDSSOH�MXLFH�DQG�EURZQ�VXJDU�

,Q�QR� WLPH�DW�DOO��P\�EURWKHUV�DQG�,�ZHUH�IHDVWLQJ� OLNH�NLQJV��DQG
ILJKWLQJ�RYHU�WKH�ODVW�IHZ�WHQGHU�ULEV�

7KH�UHFLSH�EHORZ�LV�D�YDULDWLRQ�RI�ZKDW�P\�JUDQGPRWKHU�VHUYHG�XV
WKDW� GD\�� DQG�PDQ\�RWKHU� GD\V� VLQFH�� ,W� UHPLQGV�PH�RI� KRZ� VKH� FDQ
PDNH� VRPHWKLQJ� IDQWDVWLF� DSSHDU� IURP� VHHPLQJO\� QRWKLQJ��$QG�QRZ
\RX�FDQ�WRR��$OWKRXJK�VLPSOH�WR�SUHSDUH�� WKH�FRPSOH[LWLHV�RI�D�JUHDW
DGRER� �D� EDODQFH� RI� VDOW\� DQG� VRXU�� DUH� DFKLHYHG� ZLWK� WKH� IHZ
LQJUHGLHQWV�OLVWHG�

6HUYHVߙ����DV�SDUW�RI�D�PXOWL�FRXUVH�PHDO
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH����KRXUV

����NJ��SRUN�EDE\�EDFN�ULEV��FXW�LQWR�LQGLYLGXDO�ULEVߙ�����OEVߙ�
��FORYHV�JDUOLF��PLQFHGߙ�
~�FXS������PO��FLGHU�YLQHJDU
|�FXS�����PO��VR\�VDXFH
|�FXS�����PO��IUHVK�RU�FDQQHG�SLQHDSSOH�MXLFH
��WHDVSRRQ�FRDUVHO\�JURXQG�EODFN�SHSSHU
��ED\�OHDYHV
��WDEOHVSRRQ�EURZQ�VXJDU

/D\�WKH�ULEV�LQWR�WKH�ERWWRP�RI�D�ODUJH�SRW�RU�'XWFK�RYHQߚLWߞV�RND\�LI�VRPH�RI
WKH�ULEV�RYHUODS�HDFK�RWKHU��$GG�WKH�JDUOLF��YLQHJDU��VR\�VDXFH��SLQHDSSOH�MXLFH�
DQG�EODFN�SHSSHU�WR�WKH�SRW�DQG�WKHQ�WXFN�WKH�ED\�OHDYHV�LQWR�WKH�OLTXLG�

%ULQJ�WKH�SRW�WR�D�ERLO�RYHU�KLJK�KHDW��DQG�WKHQ�FRYHU�WKH�SRW�DQG�UHGXFH�WKH
KHDW�WR�ORZ��6LPPHU�WKH�ULEV�XQWLO�WKH\�DUH�WHQGHU����KRXU����PLQXWHV�WR���KRXUV�
:KLOH� WKH� ULEV� DUH� VLPPHULQJ�� EH� VXUH� WR� WRVV� WKHP� LQ� WKH� EUDLVLQJ� OLTXLG� DQG
UHDUUDQJH�WKHP�HYHU\�QRZ�DQG�WKHQ�WR�HQVXUH�HYHQ�FRRNLQJ�

7UDQVIHU�WKH�ULEV�WR�D�ODUJH�SODWWHU�DQG�VHW�DVLGH��$GG�WKH�EURZQ�VXJDU�WR�WKH
SRW�DQG�VWLU�WR�FRPELQH��,QFUHDVH�WKH�KHDW�WR�KLJK�DQG�ERLO�XQWLO�WKH�OLTXLG�UHGXFHV
DQG�WKLFNHQV�VOLJKWO\��DERXW���PLQXWHV��5HPRYH�WKH�SRW�IURP�WKH�KHDW�DQG�UHWXUQ
WKH�ULEV��DORQJ�ZLWK�DQ\�DFFXPXODWHG�MXLFHV�IURP�WKH�SODWWHU��EDFN�WR�WKH�SRW��7RVV
WKH�ULEV�LQ�WKH�JOD]H�XQWLO�ZHOO�FRDWHG��6HUYH�ZLWK�ULFH�

�)6�127ߞ.22&�$FFRUGLQJ�WR�P\�JUDQGPD��WKH�SLQHDSSOH�MXLFH�DQG�EURZQ�VXJDU�LQ�WKLV�UHFLSH
DUH�PHDQW�WR�EDODQFH�WKH�DFLGLW\�RI�WKH�YLQHJDUߚQRW�WR�DGG�XQQHFHVVDU\�VZHHWQHVV�



�
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7KLV�UHFLSH�KDV�DOO�WKH�KDOOPDUNV�RI�D�JUHDW�FODVVLF�FKLFNHQ�SRW�SLHߚ
WHQGHU�FKLFNHQ��IUHVK�YHJHWDEOHV��D�ULFK�DQG�FUHDP\�JUDY\��DQG�D�IODN\
FUXVW��%XW�ZLWK� D�YLQHJDU\�DGRER� WDQJ�PHOORZHG�E\� FUHDP\� FRFRQXW
PLON��WKHVH�)LOLSLQR�SRW�SLHV�DUH�XQOLNH�DQ\�\RXߞYH�HYHU�KDG�EHIRUH��7R



VDYH� WLPH�� \RX� FDQ� XVH� VWRUH� ERXJKW� SXII� SDVWU\� LQVWHDG� RI� PDNLQJ
\RXU�RZQ�FUXVW��DQG�\RX�FDQ�DOVR�SLFN�WKH�PHDW�RII�RI�D�VWRUH�ERXJKW
FRRNHG�URWLVVHULH�FKLFNHQ�UDWKHU�WKDQ�EURZQLQJ�FKLFNHQ�WKLJKV�

0DNHV���LQGLYLGXDO�SRW�SLHV
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH����KRXU�����PLQXWHV

��WDEOHVSRRQV�RLO
�}�OEV������J��ERQHOHVV��VNLQOHVV�FKLFNHQ�WKLJKV��DERXWߙ����WKLJKV�
��VPDOO�UHG�RQLRQ��GLFHG
��VPDOO�UHG�EHOO�SHSSHU��GLFHG
��FORYHV�JDUOLF��PLQFHGߙ�
��WDEOHVSRRQV�DOO�SXUSRVH�IORXU
}�FXS������PO��)LOLSLQR�FRFRQXW�YLQHJDU��RU�GLVWLOOHG�ZKLWH�YLQHJDU
}�FXS������PO��VR\�VDXFH
��ED\�OHDYHV
��WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
��OE������J��UXVVHW�SRWDWRHV��FXW�LQWR�VPDOO�|�LQ����PP��FXEHV
��FXS������PO��XQVZHHWHQHG�FRFRQXW�PLON
6L[���FXS������PO��RYHQ�VDIH�UDPHNLQV
��UHFLSH�)ODN\�3DVWU\�3LH�&UXVW��SDJH������RU�VWRUH�ERXJKW�SXII�SDVWU\���ODUJH�HJJ��EHDWHQ

3UHKHDW�WKH�RYHQ�WR����p)�����p&��
+HDW� WKH� RLO� LQ� D� ODUJH� VNLOOHW� RYHU�PRGHUDWHO\�KLJK� KHDW�� $GG� WKH� FKLFNHQ



WKLJKV�DQG�FRRN�XQWLO�MXVW�EURZQHG�RQ�ERWK�VLGHVߙ�����PLQXWHV�SHU�VLGH��7UDQVIHU
WKH�FKLFNHQ�WR�D�ODUJH�SODWH�DQG�VHW�DVLGH�WR�FRRO�

$GG�WKH�RQLRQ��EHOO�SHSSHU�DQG�JDUOLF�WR�WKH�VNLOOHW�DQG�FRRN�XQWLO�WKH�RQLRQ
EHFRPHV�VRIW�DQG�WHQGHUߙ�����PLQXWHV��6SULQNOH�LQ�WKH�IORXU�DQG�VWLU�WR�FRPELQH�
FRRNLQJ�IRU���PLQXWHV�PRUH��3RXU�LQ�WKH�YLQHJDU�DQG�VR\�VDXFH��VWLUULQJ�WR�VFUDSH
XS� DQ\� EURZQHG� ELWV� IURP� WKH� ERWWRP� RI� WKH� SDQ�� DQG� VLPPHU� XQWLO� WKH� OLTXLG
WKLFNHQV�� ��ߙ� PLQXWHV�� 5HGXFH� WKH� KHDW� WR� ORZ�� DQG� WKHQ� DGG� WKH� ED\� OHDYHV�
EODFN�SHSSHU�DQG�SRWDWRHV�DQG�FRYHU�WKH�VNLOOHW�

5RXJKO\�FXW� WKH�EURZQHG�FKLFNHQ� WKLJKV� LQWR�VPDOO�FXEHV��DQG�WKHQ�VWLU� WKH
FXW� FKLFNHQ� LQWR� WKH� VNLOOHW�� $GG� WKH� FRFRQXW� PLON� DQG� VWLU� ZHOO� WR� FRPELQH�
,QFUHDVH� WKH� KHDW� WR� KLJK� DQG� EULQJ� HYHU\WKLQJ� WR� D� ERLO�� VWLUULQJ� IUHTXHQWO\�
5HGXFH� WKH� KHDW� WR� ORZ� DQG� VLPPHU�� XQFRYHUHG�� XQWLO� WKH� SRWDWRHV� DUH� WHQGHU�
DERXW����PLQXWHV��5HPRYH�IURP�WKH�KHDW��GLVFDUG�WKH�ED\�OHDYHV��DQG�VHW�DVLGH�

0HDQZKLOH�� UROO� RXW� WKH� SUHSDUHG� )ODN\� 3DVWU\� 3LH� &UXVW� GRXJK� �RU� VWRUH�
ERXJKW�SXII�SDVWU\��LI�XVLQJ��RQ�D�OLJKWO\�IORXUHG�VXUIDFH�XQWLO�WKH�GRXJK�LV�DERXW
y����LQ����PP��WKLFN��8VLQJ�RQH�RI�WKH�UDPHNLQV�DV�D�WHPSODWH��FXW�RXW���GLVFV�RI
GRXJK�ZLWK�D�SDULQJ�NQLIHߚWKH�GLVFV�VKRXOG�EH�VOLJKWO\�ODUJHU�WKDQ�WKH�WRS�RI�WKH
UDPHNLQ��<RX�PD\�KDYH�WR�JDWKHU�XS�WKH�VFUDSV�RI�GRXJK�DQG�UROO�LW�RXW�DJDLQ�LQ
RUGHU�WR�JHW�WKH�VL[WK�GLVF�

'LYLGH�WKH�ILOOLQJ�DPRQJ�WKH���UDPHNLQV��8VLQJ�D�SDVWU\�EUXVK��EUXVK�WKH�ULP
RI�WKH�UDPHNLQV�ZLWK�WKH�EHDWHQ�HJJ��DQG�WKHQ�OD\�D�GLVF�RI�GRXJK�RQ�WRS�RI�HDFK
RI� WKH� UDPHNLQV��8VLQJ� D� IRUN�� ILUPO\� SUHVV� DQG� FULPS� WKH� HGJHV� RI� WKH� GRXJK
RQWR�WKH�ULP�RI�WKH�UDPHNLQV��DQG�WKHQ�EUXVK�WKH�WRSV�RI�WKH�GRXJK�ZLWK�WKH�UHVW
RI�WKH�HJJ��8VLQJ�D�SDULQJ�NQLIH��FXW�WZR�WR�WKUHH���LQ������FP��YHQWV�LQ�WKH�WRS�RI
HDFK�SLH�

$UUDQJH� WKH� SLHV� RQ� D� VKHHW� SDQ� DQG� EDNH� LQ� WKH� RYHQ� XQWLO� WKH� FUXVWV� DUH
JROGHQ�EURZQߙ�������PLQXWHV��5HPRYH�IURP�WKH�RYHQ�DQG�DOORZ�WR�FRRO�IRUߙ����
PLQXWHV�EHIRUH�VHUYLQJ�

�
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0HDW\�FULPLQL�PXVKURRPV�DQG�VPRN\�EDFRQ�DUH�D�SHUIHFW�SDLU�LQ�WKLV
VLPSOH��\HW�VDWLVI\LQJ��DGRER��$QG�EHFDXVH�PXVKURRPV�DFW�DV�VSRQJHV
ZKHQ�WKH\�DUH�VDXW©HG��WKH\�ZLOO�HDJHUO\�DEVRUE�PXFK�RI�WKH�EDFRQ�IDW
DQG�DGRER�IODYRU�LQ�ZKLFK�WKH\�DUH�FRRNHGߚPDNLQJ�HDFK�ELWH�RI�WKLV



GLVK�D�VPRN\�DQG�WDQJ\�WUHDW�

6HUYHV���DV�SDUW�RI�D�PXOWL�FRXUVH�PHDO
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

}�OE������J��EDFRQ��ILQHO\�FKRSSHG
��WDEOHVSRRQV�PLQFHG�VKDOORW
��WDEOHVSRRQ�PLQFHG�JDUOLF
|�WHDVSRRQ�GULHG�UHG�SHSSHU�IODNHV��RSWLRQDO�
��OE������J��FULPLQL�PXVKURRPV��RU�ZKLWH�EXWWRQ�PXVKURRPV��FOHDQHG�DQG�FXW�LQWR�IRXUWKV

OHQJWKZLVH�|�FXS�����PO��)LOLSLQR�FDQH�YLQHJDU��RU�XQVHDVRQHG�ULFH�ZLQH�YLQHJDU
��WDEOHVSRRQV�VR\�VDXFH
}�WHDVSRRQ�FRDUVHO\�JURXQG�EODFN�SHSSHU
��ED\�OHDYHV

3ODFH� WKH� EDFRQ� LQ� D� ODUJH� VDXW©� SDQ� RYHU�PHGLXP�KHDW��&RRN� WKH� EDFRQ� XQWLO
EURZQ� DQG� FULVS�� ����PLQXWHVߙ� 8VLQJ� D� VORWWHG� VSRRQ�� WUDQVIHU� WKH� EDFRQ� WR� D
SODWH�OLQHG�ZLWK�D�SDSHU�WRZHO��6HW�WKH�EDFRQ�DVLGH�

$GG�WKH�VKDOORW��JDUOLF�DQG�UHG�SHSSHU�IODNHV��LI�XVLQJ��WR�WKH�SDQ�DQG�FRRN
XQWLO�WKH�VKDOORW�VRIWHQV�DQG�WKH�JDUOLF�MXVW�EHJLQV�WR�EURZQߙ�����PLQXWHV��$GG�WKH
PXVKURRPV�WR�WKH�SDQ�DQG�VWLU�XQWLO�WKH�PXVKURRPV�DEVRUE�PRVW�RI�WKH�IDW�LQ�WKH
SDQ��DERXW���PLQXWH�

3RXU� LQ� WKH� YLQHJDU� DQG� VR\� VDXFH�� VWLUULQJ� WR� VFUDSH� XS� DQ\� EURZQHG� ELWV
IURP�WKH�ERWWRP�RI�WKH�SDQ��,QFUHDVH�WKH�KHDW�WR�KLJK�DQG�EULQJ�WR�D�ERLO��6WLU�LQ
WKH�EODFN�SHSSHU�DQG�GURS�LQ�WKH�ED\�OHDYHV��5HGXFH�WKH�KHDW�WR�ORZ�DQG�VLPPHU�
XQFRYHUHG�� XQWLO� WKH� PXVKURRPV� VKULQN� LQ� VL]H� DQG� EHFRPH� WHQGHU�� ��ߙ��
PLQXWHV��6WLU�LQ�WKH�UHVHUYHG�EDFRQ�ELWV�DQG�VHUYH�RYHU�VWHDPHG�ZKLWH�ULFH�
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0\�JUDQGIDWKHU�XVHG�WR�JURZ�DQ�LQFUHGLEOH�ERXQW\�RI�YHJHWDEOHV�LQ�KLV



'HODQR��&DOLIRUQLD�EDFN\DUG��+H�KDUYHVWHG�HYHU\WKLQJ�IURP�HJJSODQW�
WR�VTXDVK��WR�ELWWHU�PHORQ��7KRXJK�KH�GLGQߞW�KDYH�D�KXJH�SORW�RI�ODQG�
KH� ZDV� DOZD\V� DEOH� WR� JURZ� PRUH� WKDQ� HQRXJK� YHJHWDEOHV� IRU� WKH
IDPLO\�� HQDEOLQJ� KLP� WR� KDSSLO\� VKDUH� KLV� \LHOG� ZLWK� QHLJKERUV� DQG
IULHQGV��$PRQJ�P\�JUDQGIDWKHUߞV�FURSV��P\�IDYRULWH�PLJKW�KDYH�EHHQ
WKH�PLOG��ILQJHU�OHQJWK�JUHHQ�FKLOL�SHSSHUV�WKDW�KH�RQFH�JUHZ��,�ZDVQߞW
TXLWH�VR�HQDPRUHG�ZLWK�WKH�FKLOL�SHSSHUV�WKHPVHOYHV��DV�PXFK�DV�,�ZDV
LQ�ORYH�ZLWK�KRZ�P\�JUDQGPRWKHU�ZRXOG�SUHSDUH�WKHVH�FKLOL�SHSSHUV�
6KH�ZRXOG�WDNH�WKH�IUHVKO\�SLFNHG�SHSSHUV�DQG�VLPSO\�VLPPHU�WKHP�LQ
VR\�DQG�YLQHJDU��%HFDXVH� WKH�FKLOL�SHSSHUV�ZHUH� VR�PLOG�� WKH\�PDGH
IRU� D� JUHDW� YHJHWDULDQ� DGRER�� LPSDUWLQJ� D� ZRQGHUIXOO\� IUXLW\� DQG
SHSSHU\� DURPD� DQG� IODYRUߚZLWKRXW� PXFK� VSLFH� RU� KHDW�� ,� QHYHU
ILJXUHG�RXW� WKH� H[DFW� W\SH�RI� FKLOL� SHSSHU� WKDW�P\�JUDQGIDWKHU� JUHZ�
DQG�,�QHYHU�VHH�WKHP�LQ�DQ\�VWRUHVߚSHUKDSV�EHFDXVH�P\�JUDQGIDWKHU
VPXJJOHG� WKH� VHHGV� LQ� IURP� WKH� 3KLOLSSLQHV� RQFH� XSRQ� D� WLPH�
1HYHUWKHOHVV��P\�XSGDWHG�YHUVLRQ�PDGH�ZLWK�FRORUIXO�EHOO�SHSSHUV�LV�D
FORVH�IDFVLPLOH��DQG�D�FRPIRUWLQJ�UHPLQGHU��RI�WKDW�DGRER�RQFH�PDGH
IURP�P\�JUDQGIDWKHUߞV�FKLOL�SHSSHUV�



6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��WDEOHVSRRQV�RLO
��UHG�RQLRQ��WKLQO\�VOLFHG
��FORYHV�JDUOLF��VPDVKHG�ZLWK�WKH�VLGH�RI�D�NQLIH�DQG�SHHOHGߙ�
��EHOO�SHSSHUV�RI�GLIIHULQJ�FRORUV��JUHHQ��UHG��\HOORZ��RUDQJH���GHVHHGHG�DQG�FXW� LQWR�WKLQ

VWULSV�|�FXS�����PO��)LOLSLQR�FRFRQXW�YLQHJDU��RU�GLVWLOOHG�ZKLWH�YLQHJDU
|�FXS�����PO��VR\�VDXFH
|�FXS�����PO��ZDWHU
��WDEOHVSRRQ�EURZQ�VXJDU
��WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
��ED\�OHDI

+HDW�WKH�RLO�LQ�D�ODUJH�VDXW©�SDQ�RYHU�PRGHUDWHO\�KLJK�KHDW��$GG�WKH�RQLRQ�DQG
JDUOLF�DQG�VDXW©�XQWLO�WKH�RQLRQ�LV�VRIW�DQG�WUDQVOXFHQWߙ�����PLQXWHV��7RVV�LQ�WKH
EHOO�SHSSHUV�DQG�VDXW©�XQWLO�WKH\�MXVW�EHJLQ�WR�VRIWHQߙ�����PLQXWHV�

3RXU�LQ�WKH�YLQHJDU��VR\�VDXFH�DQG�ZDWHU��VWLUULQJ�WR�VFUDSH�XS�DQ\�EURZQHG
ELWV�IURP�WKH�ERWWRP�RI� WKH�SDQ��6WLU� LQ� WKH�EURZQ�VXJDU�DQG�EODFN�SHSSHU��DQG
DGG�WKH�ED\�OHDI��,QFUHDVH�WKH�KHDW�WR�KLJK�DQG�EULQJ�WKH�OLTXLG�WR�D�ERLO��5HGXFH
WKH�KHDW�WR�ORZ��DQG�VLPPHU�XQFRYHUHG�IRU����PLQXWHV��RU�XQWLO�WKH�EHOO�SHSSHUV
EHFRPH� WHQGHU� EXW� QRW�PXVK\��'LVFDUG� WKH� ED\� OHDI� DQG� VHUYH� WKH� DGRER� ZLWK



VWHDPHG�ZKLWH�ULFH�
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'HVSLWH� IRUHLJQ� LQIOXHQFH�RQ�)LOLSLQR�FXLVLQH��)LOLSLQR�DGRER� LV� LQGLJHQRXV�DQG�XQLTXH� WR� WKH
3KLOLSSLQHV�� H[LVWLQJ� EHIRUH� FRORQLDO� UXOH�� ,Q� WKH� 3KLOLSSLQHV�� �DGRER�� UHIHUV� WR� D� WHFKQLTXH�
UDWKHU�WKDQ�D�VLQJXODU�GLVK��,Q�WKH�6SDQLVK�FRQWH[W��DGRER�JHQHUDOO\�UHIHUV�WR�D�PDULQDGH�XVHG
WR� IODYRU� PHDWV�� ZKHUHDV� 0H[LFDQ� DGRER� UHIHUV� WR� DQ\� QXPEHU� RI� VSLFHV�� ,Q� DOO� OLNHOLKRRG�
6SDQLVK� FRORQLVWV� VLPSO\� DSSOLHG� WKHLU� WHUP� WR�ZKDW� WKH� )LOLSLQRV�ZHUH� DOUHDG\� FRRNLQJ� DQG
HDWLQJ�EHFDXVH�LW�ZDV�VLPLODU�LQ�DSSHDUDQFH�WR�6SDQLVK�DGRER��WKRXJK�QRW�SUHSDUHG�WKH�VDPH
ZD\�

�
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7KLV�LV�DQRWKHU�YDULDWLRQ�RQ�DGRER�WKDW�VKRZFDVHV�MXVW�KRZ�VLPSO\�WKH
GLVK�FDQ�EH�SUHSDUHGߚMXVW�VLPPHU�VTXLG�XQWLO�LW�LV�\LHOGLQJ�DQG�WHQGHU
IRU�D�ULFK�VHDIRRG�DGRER�

<RX�FDQ�XVH�SUH�FOHDQHG�IUR]HQ�VTXLG�WXEHV�DQG�WHQWDFOHV�IRXQG�LQ
WKH� IUHH]HU� VHFWLRQ� LQ�$VLDQ�PDUNHWV� DQG�PRVW� JURFHU\� VWRUHV�� %XW� ,
SUHIHU�WR�XVH�ZKROH�PHGLXP�VL]HG�VTXLG��WKH�WXEH�LV�DERXW���LQ����FP
LQ�OHQJWK��VR�WKDW�,�FDQ�XVH�WKHLU�LQN�LQ�WKH�DGRER�VDXFH��1RW�RQO\�GRHV
WKH�LQN�SURYLGH�D�ZRQGHUIXO�IODYRU��EXW�LW�DOVR�JLYHV�WKH�GLVK�D�GHHSHU
FRORU�� ,W� LV�SXUHO\�RSWLRQDO��EXW� WR�KDUYHVW� WKH� LQN� IURP�ZKROH� VTXLG�
SLHUFH�WKH�LQN�VDFV�IRXQG�LQ�WKH�ERG\�QHDU�WKH�H\HV�DQG�GUDLQ�WKH�LQN
LQWR�D�VPDOO�ERZO�

%HFDXVH� VTXLG� WHQG� WR� VKULQN� IURP� ORQJ� VLPPHULQJ�� ,� SUHIHU� WR
OHDYH�WKH�VTXLG�WXEHV�ZKROH��EXW�\RX�PD\�FXW�WKHP�LQWR�WKLFN�ULQJV�LI
\RXߞG�OLNH�

6HUYHVߙ����DV�SDUW�RI�D�PXOWL�FRXUVH�PHDO
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH����KRXU

��WDEOHVSRRQ�RLO
��VPDOO�RQLRQ��WKLQO\�VOLFHG



}�WHDVSRRQ�FRDUVH�VDOW
��FORYHV�JDUOLF��PLQFHG
}�FXS������PO��GDUN�)LOLSLQR�FDQH�YLQHJDU��VXNDQJ�LORFR���RU�DSSOH�FLGHU�YLQHJDU�y�s�FXS����

PO��VR\�VDXFH
��ED\�OHDYHV
��WHDVSRRQ�FRDUVHO\�JURXQG�EODFN�SHSSHU
�� OEV� ��� NJ�� FOHDQHG� VTXLG� WXEHV� DQG� WHQWDFOHV� �IUHVK�� RU� SUHYLRXVO\� IUR]HQ��6TXLG� LQN

�RSWLRQDO�

+HDW�WKH�RLO�LQ�D�ODUJH�VDXW©�SDQ�RYHU�PRGHUDWHO\�KLJK�KHDW��$GG�WKH�RQLRQ�DQG
VDOW�DQG�VDXW©�XQWLO�WKH�RQLRQ�LV�VRIW�DQG�WUDQVOXFHQWߙ�����PLQXWHV��$GG�WKH�JDUOLF
DQG�FRRN�XQWLO�MXVW�EHJLQQLQJ�WR�EURZQߙ�����PLQXWHV�

3RXU� LQ� WKH� YLQHJDU� DQG� VR\� VDXFH�� VWLUULQJ� WR� VFUDSH� XS� DQ\� EURZQHG� ELWV
IURP�WKH�ERWWRP�RI�WKH�SDQ��7XFN�WKH�ED\�OHDYHV�LQWR�WKH�OLTXLG��DQG�WKHQ�VWLU�LQ
WKH�EODFN�SHSSHU��VTXLG�DQG�LQN��LI�XVLQJ��

%ULQJ�WKH�OLTXLG�WR�D�ERLO��DQG�WKHQ�UHGXFH�WKH�KHDW�WR�ORZ��$V�WKH�VTXLG�FRRN�
WKH\� ZLOO� VKULQN� DQG� UHOHDVH� VRPH� OLTXLG�� *HQWO\� VLPPHU� WKH� VTXLG�� VWLUULQJ
RFFDVLRQDOO\��XQWLO�YHU\�WHQGHU��DERXW����PLQXWHV�

'LVFDUG�WKH�ED\�OHDYHV�DQG�VHUYH�WKH�DGRER�ZLWK�VWHDPHG�ZKLWH�ULFH�



�

&/$66,&�&+,&.(1�$'2%2

7KLV�LV�WKH�FKLFNHQ�DGRER�,�JUHZ�XS�ZLWKߚHYHU\WKLQJ�LV�WKURZQ�LQWR�D
SRW�DQG�VLPPHUHG��WKH�VDXFH�LV�ERLOHG�DQG�UHGXFHG��GRQH��,W�LV�DGRER



LQ�LWV�VLPSOHVW��PRVW�EDVLF��DQG�SHUKDSV�EHVW�IRUP�
%XW� GRQߞW� FRQIXVH� EDVLF� ZLWK� EODQG�� $V� WKH� VDXFH� IRU� WKLV� GLVK

ILQLVKHV�DQG�ERLOV�� WKH�EXEEOLQJ�KHOSV� WR�HPXOVLI\� WKH� OLTXLG�ZLWK� WKH
FKLFNHQ�IDW�LQ�WKH�SDQ��FUHDWLQJ�D�VLPSOH�\HW�IODYRUIXO�JOD]H��$QG�HYHQ
WKRXJK�WKH�FKLFNHQ�LVQߞW�EURZQHG�RU�VHDUHG��LW�VWLOO�DFKLHYHV�D�EHDXWLIXO
EURZQ�VKHHQ�IURP�WKH�OXVFLRXV�VDXFH�

6HUYHVߙ����DV�SDUW�RI�D�PXOWL�FRXUVH�PHDO
3UHS�7LPH����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV



|�FXS�����PO��VR\�VDXFH
}�FXS������PO��ZKLWH�)LOLSLQR�FDQH�YLQHJDU��RU�GLVWLOOHG�ZKLWH�YLQHJDU
��FORYHV�JDUOLF��VPDVKHG�ZLWK�WKH�VLGH�RI�D�NQLIH�DQG�SHHOHGߙ�
��WHDVSRRQ�ZKROH�EODFN�SHSSHUFRUQV
��ED\�OHDYHV
��VNLQ�RQ��ERQH�LQ�FKLFNHQ�WKLJKV

3ODFH�WKH�VR\�VDXFH��YLQHJDU��JDUOLF��EODFN�SHSSHUFRUQV��DQG�ED\�OHDYHV�LQ�D�ODUJH�
QRQUHDFWLYH�VDXW©�SDQ��DQG� WKHQ�QHVWOH� WKH�FKLFNHQ� WKLJKV�� VNLQ�VLGH�GRZQ�� LQWR
WKH� SDQ��%ULQJ� WKH� OLTXLG� WR� D� ERLO� RYHU� KLJK�KHDW�� DQG� WKHQ� FRYHU� DQG� VLPPHU
RYHU�ORZ�KHDW�IRU����PLQXWHV��7XUQ�WKH�FKLFNHQ�RYHU��DQG�WKHQ�FRYHU�DQG�VLPPHU
IRU�DQRWKHU����PLQXWHV�

8QFRYHU�WKH�SDQ��DQG�WKHQ�LQFUHDVH�WKH�KHDW�WR�KLJK�DQG�UHWXUQ�WKH�VDXFH�WR�D
ERLO��:KLOH� RFFDVLRQDOO\� WXUQLQJ� DQG� EDVWLQJ� WKH� FKLFNHQ�� FRQWLQXH� ERLOLQJ� WKH
VDXFH��XQFRYHUHG��XQWLO�LW�LV�UHGXFHG�E\�KDOI�DQG�WKLFNHQV�VOLJKWO\ߙ�����PLQXWHV�
6HUYH�ZLWK�VWHDPHG�ZKLWH�ULFH�

9$5,$7,216��:KLOH� WKH� VDXFH� LV� UHGXFLQJ�� WUDQVIHU� WKH� FKLFNHQ� WKLJKV�� VNLQ
VLGH� XS�� WR� D� IRLO�OLQHG� VKHHW� SDQ�� %URZQ� WKH� FKLFNHQ� WKLJKV� XQGHUQHDWK� WKH
EURLOHU�IRUߙ����PLQXWHV�

8VH�IUHVKO\�JURXQG�EODFN�SHSSHU�LQVWHDG�RI�ZKROH�SHSSHUFRUQV��)RU�Dߡ�GULHUߢ
FKLFNHQ� DGRER�� \RX� FDQ� UHGXFH� WKH� VDXFH� XQWLO� LW� LV� DOPRVW� FRPSOHWHO\
HYDSRUDWHG��7KH�FKLFNHQ�ZLOO�WKHQ�EHJLQ�WR�IU\�LQ�LWV�RZQ�IDW�WKDW�LV�VWLOO�OHIW�LQ�WKH
SDQ��7KLV�LV�KRZ�P\�JUDQGPRWKHU�ILQLVKHV�KHU�DGRER�

)RU�D�VDXFLHU�DGRER��GRXEOH�WKH�DPRXQW�RI�VR\�VDXFH�DQG�YLQHJDU�
7R�PDNH�WKLV�DGRER�DV�DQ�DSSHWL]HU��XVH���OEV����NJ��RI�FKLFNHQ�ZLQJV�LQVWHDG

RI�WKLJKV�

�
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6KRUW� ULEV�DUH�SHUKDSV� WKH�EHVW�FXW�RI�EHHI� IRU�XVH� LQ� ORQJ�VLPPHUHG
VWHZV�DQG�EUDLVHV��:KHQ�EUDLVLQJ�VKRUW�ULEV��LWߞV�EHVW�WR�VLPPHU�WKHP
IRU�D�PLQLPXP�RI�WZR�KRXUVߚZKLFK�LV�ZK\�,� ORYH�XVLQJ�WKHP�LQ�DQ
DGRER��:KHQ�JHQWO\� VLPPHUHG�� WKH� ERQHV��PHDW� DQG� IDW� RI� WKH� VKRUW
ULEV�DOO�FRPELQH�WR�OHQG�D�PRUH�UREXVW�IODYRU�WR�WKH�EUDLVLQJ�OLTXLG�

,Q�WKLV�FDVH��WKH�EUDLVLQJ�OLTXLG�LV�FRPSULVHG�RI�UHG�ZLQH��UHG�ZLQH



YLQHJDU��DQG�VR\�VDXFH��'U\�UHG�ZLQH�LV�DOZD\V�JUHDW�ZKHQ�SDLUHG�ZLWK
EHHI��EXW�LW�DOVR�OHQGV�DQRWKHU�OD\HU�RI�DFLGLW\�WR�WKH�GLVK�DV�ZHOO��$QG
ZKLOH�UHG�ZLQH�YLQHJDU�LVQߞW�XVXDOO\�XVHG�LQ�)LOLSLQR�FRRNLQJ��LW�EOHQGV
VHDPOHVVO\� ZLWK� WKH� UHG� ZLQH� ZKLOH� VWLOO� SURYLGLQJ� WKH� YLQHJDU� ELWH
QHHGHG�LQ�DQ�DGRER�

:KLOH�WKH�LQJUHGLHQWV�IRU�WKLV�UHFLSH�PD\�VHHP�RXW�RI�SODFH�IRU�DQ
DGRER�� WKH\� DOO� FRPH� WRJHWKHU� IRU� DQ� LQWHQVHO\� IODYRUHG� VWHZ� WKDW� LV
XQGHQLDEO\�GHOLFLRXV��DQG�XQGHQLDEO\�)LOLSLQR�

6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH����KRXUV�����PLQXWHV

��WDEOHVSRRQ�RLO
��OEV������NJ��ERQH�LQ�EHHI�VKRUW�ULEV��DERXWߙ����PHDW\�VKRUW�ULEV�
&RDUVH�VDOW
��ODUJH�RQLRQ��GLFHG
���FORYHV�JDUOLF��VPDVKHG�ZLWK�WKH�VLGH�RI�D�NQLIH�DQG�SHHOHGߙ�
��FXS������PO��GU\�UHG�ZLQH
}�FXS������PO��UHG�ZLQH�YLQHJDU
}�FXS������PO��VR\�VDXFH
��ED\�OHDYHV
��WHDVSRRQ�FRDUVHO\�JURXQG�EODFN�SHSSHU
:DWHU��WR�FRYHU

+HDW�WKH�RLO�LQ�D�ODUJH��GHHS��QRQUHDFWLYH�SRW�RYHU�PRGHUDWHO\�KLJK�KHDW��6HDVRQ
WKH�VKRUW�ULEV�RQ�DOO�VLGHV�ZLWK�WKH�VDOW��DQG�WKHQ�DGG�WKH�VKRUW�ULEV�WR�WKH�SRW�LQ
EDWFKHV��&RRN�WKH�VKRUW�ULEV�XQWLO�EURZQ�DQG�FUXVW\�RQ�DOO�VLGHVߙ�����PLQXWHV�SHU
VLGH��7UDQVIHU�WKH�VKRUW�ULEV�WR�D�ODUJH�SODWWHU�DQG�VHW�DVLGH�

3RXU�RII�DOO�EXW��� WDEOHVSRRQ�RI�IDW�IURP�WKH�SRW��DQG�WKHQ�UHWXUQ�WKH�SRW� WR
PHGLXP�KHDW��$GG�WKH�RQLRQ�DQG�JDUOLF�DQG�VDXW©�XQWLO� WKH�RQLRQ�MXVW�EHJLQV�WR
VRIWHQ��DERXW���PLQXWHV��5HGXFH�WKH�KHDW�WR�ORZ�DQG�SRXU�LQ�WKH�UHG�ZLQH��VWLUULQJ
WR�VFUDSH�XS�DQ\�EURZQHG�ELWV�IURP�WKH�ERWWRP�RI�WKH�SRW��6LPPHU�WKH�UHG�ZLQH
IRUߙ����PLQXWHV�

$GG� WKH� UHG�ZLQH� YLQHJDU�� VR\� VDXFH�� ED\� OHDYHV�� DQG� WKH� FRDUVHO\� JURXQG
EODFN�SHSSHU�WR�WKH�SRW��5HWXUQ�WKH�VKRUW�ULEV��DORQJ�ZLWK�DQ\�DFFXPXODWHG�MXLFHV
IURP�LWV�SODWWHU��WR�WKH�SRW��$GG�HQRXJK�ZDWHU�WR�WKH�SRW�WR�MXVW�EDUHO\�FRYHU�WKH
VKRUW�ULEV��DQG�WKHQ�EULQJ�WR�D�ERLO�RYHU�KLJK�KHDW��'HFUHDVH�WKH�KHDW�WR�ORZ��DQG
WKHQ� FRYHU� DQG� VLPPHU� IRU� DW� OHDVW� �� KRXUV�� WXUQLQJ� WKH� ULEV� RFFDVLRQDOO\� WR
HQVXUH� HYHQ� FRRNLQJ�� :KLOH� WKH� ULEV� DUH� VLPPHULQJ�� EH� VXUH� WR� VNLP� RII� DQG
GLVFDUG�DQ\�IDW�WKDW�ULVHV�WR�WKH�VXUIDFH�RI�WKH�FRRNLQJ�OLTXLG��7KH�ULEV�DUH�GRQH



ZKHQ�WKH\�DUH�IRUN�WHQGHU�DQG�IDOOLQJ�RII�WKH�ERQH�
6NLP� DQ\� UHPDLQLQJ� IDW� WKDW�PD\� KDYH� ULVHQ� WR� WKH� VXUIDFH� RI� WKH� FRRNLQJ

OLTXLG��DQG�WKHQ�WUDQVIHU�WKH�VKRUW�ULEV�WR�D�ODUJH�SODWWHU�DQG�VHW�DVLGH��,QFUHDVH�WKH
KHDW�WR�KLJK�DQG�EULQJ�WKH�OLTXLG�LQ�WKH�SRW�WR�D�ERLO��&RQWLQXH�ERLOLQJ�XQWLO�WKH
OLTXLG�LV�UHGXFHG�WR�DERXW���FXSVߚWKLV�FDQ�WDNH�DQ\ZKHUH�IURPߙ������PLQXWHV
GHSHQGLQJ�RQ�KRZ�PXFK�ZDWHU�ZDV�SUHYLRXVO\�DGGHG��'LVFDUG�WKH�ED\�OHDYHV�DQG
WDVWH�WKH�VDXFH��DGMXVW�WKH�VHDVRQLQJ�ZLWK�PRUH�VDOW�DQG�SHSSHU�LI�QHHGHG�

6HUYH�WKH�VKRUW�ULEV�ZLWK�VWHDPHG�ZKLWH�ULFH��DQG�GUL]]OH�VRPH�RI�WKH�VDXFH
RYHU�WKH�ULEV�DQG�ULFH�
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7KH�)LOLSLQR�WHUP��XODP�UHIHUV�WR�DQ\�GLVK�HDWHQ�ZLWK
ULFH�� 6R� E\� WKDW� GHILQLWLRQ�� DGRERV� DOVR� FRXQW� DV
XODP�� ,Q� WKLV� VHFWLRQ� WKRXJK�� ,� KLJKOLJKW� WKH� ZLGH
VSHFWUXP� RI� YDULRXV� RWKHU� )LOLSLQR� FRRNLQJ
WHFKQLTXHV�DQG�WKHLU�UHVXOWDQW�WDVW\�RIIHULQJV�
7KHVH� DUH� WKH� KHDY\� KLWWHUV� RI� )LOLSLQR� FXLVLQH�

ZHLJKW\�GLVKHV�RI�PHDW��SRXOWU\�DQG�VHDIRRG�WKDW�DUH
ILOOLQJ�HQRXJK�RQ�WKHLU�RZQ��EXW�DUH�GRZQULJKW�IHDVW�
ZRUWK\�ZKHQ�VHUYHG�ZLWK�ULFHߚDV�WKH\�DOZD\V�DUH�
)URP� WKH� EURLOHU� WR� WKH� RYHQ� WR� WKH� JULOO� WR� WKH

VWRYHWRS��VLPPHUHG� LQ�FRFRQXW�PLON�� VDXW©HG� LQ�RLO�
EDWKHG�LQ�WRPDWR�VDXFH��RU�GHHS�IULHG��WKH�GLVKHV�LQ
WKLV� VHFWLRQ�ZLOO� SURYLGH� \RX�DPSOH�RSSRUWXQLWLHV� WR
GHOLJKW�� HQWHUWDLQ�� DQG� VDWLVI\� ZKRHYHU� LV� OXFN\
HQRXJK�WR�VLW�DW�\RXU�GLQQHU�WDEOH�
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(YROYHG� IURP� WKH� 6SDQLVK� GLVK�� ELVWHF� HQFHEROODGR� �DOVR� VWHDN� DQG
RQLRQV��� )LOLSLQR� ELVWHN� IHDWXUHV� EHHI� PDULQDWHG� LQ� D� VDOW\�WDQJ\
PDULQDGH� RI� VR\� DQG� FLWUXV� MXLFHߚVLPSOH� HQRXJK� IRU� D� TXLFN
ZHHNQLJKW�GLQQHU�



6HUYHVߙ���
3UHS�7LPH�����PLQXWHV��SOXV�DW�OHDVW����PLQXWHV�WR�PDULQDWH
&RRNLQJ�7LPH�����PLQXWHV

|�FXS�����PO��VR\�VDXFH
|�FXS�����PO��IUHVK�FDODPDQVL�MXLFH��RU�IUHVK�OHPRQ�MXLFH���OEV����NJ��IODQN�VWHDN
��WDEOHVSRRQV�YHJHWDEOH�RLO��GLYLGHG
��ODUJH�RQLRQ��FXW�LQWR�WKLQ�ULQJV
��FORYHV�JDUOLF��PLQFHG
|�FXS�����PO��ZDWHU



��WHDVSRRQV�EURZQ�VXJDU
6DOW��WR�WDVWH
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH

&RPELQH�WKH�VR\�VDXFH�DQG�FDODPDQVL�MXLFH��RU�OHPRQ�MXLFH��LI�XVLQJ��LQ�D�VPDOO
ERZO�� 3ODFH� WKH� VWHDN� LQ� D� ODUJH� UHVHDODEOH� IRRG� VWRUDJH� EDJ�� RU� LQ� D� VKDOORZ
EDNLQJ�GLVK��DQG�SRXU�WKH�PDULQDGH�RYHU�WKH�VWHDN��0DULQDWH�WKH�VWHDN�IRU�DW�OHDVW
���PLQXWHV��RU�XS�WR���KRXUV��LQ�WKH�UHIULJHUDWRU�

5HPRYH�WKH�VWHDN�IURP�WKH�PDULQDGH�DQG�UHVHUYH�WKH�PDULQDGH��3DW�WKH�VWHDN
GU\�DOO�RYHU�ZLWK�SDSHU�WRZHOV��,I�WKH�VWHDN�LV�WRR�ELJ�WR�ILW�LQWR�D�ODUJH�VDXW©�SDQ�
FXW� WKH� VWHDN� LQ� KDOI�� +HDW� �� WDEOHVSRRQ� RI� WKH� RLO� LQ� D� ODUJH� VDXW©� SDQ� RYHU
PRGHUDWHO\�KLJK�KHDW��:KHQ�WKH�RLO�LV�KRW�DQG�VKLPPHULQJ��DGG�WKH�VWHDN�WR�WKH
SDQ� DQG� FRRN� XQWLO� WKH� VWHDN� LV� VHDUHG� DQG� QLFHO\� EURZQHG� RQ� ERWK� VLGHV�� �ߙ�
PLQXWHV�SHU�VLGH�IRU�PHGLXP�UDUH�GRQHQHVV��,I�\RX�KDG�WR�FXW�\RXU�VWHDN�LQ�KDOI�
FRRN�HDFK�KDOI�RQH�DW�D�WLPH�VR�WKDW�\RX�GRQߞW�RYHUFURZG�\RXU�SDQ��7UDQVIHU�WKH
VHDUHG�VWHDN�WR�D�FXWWLQJ�ERDUG�WR�UHVW�IRU�DW�OHDVW����PLQXWHV�

$GG�WKH�UHPDLQLQJ���WDEOHVSRRQ�RI�RLO� WR� WKH�SDQ�DQG�KHDW�RYHU�PRGHUDWHO\
KLJK�KHDW��7RVV�WKH�RQLRQ�ULQJV�LQWR�WKH�SDQ�DQG�FRRN�XQWLO�WKH�RQLRQ�VRIWHQVߙ����
PLQXWHV��$GG�WKH�JDUOLF�WR�WKH�SDQ�DQG�FRRN�XQWLO�WKH�JDUOLF�MXVW�EHJLQV�WR�EURZQ�
��PLQXWHV��3RXU�WKH�ZDWHU�DQG�WKH�UHVHUYHG�PDULQDGH�LQWR�WKH�SDQ��VWLUULQJ�WRߙ�
VFUDSH� XS� DQ\� EURZQHG� ELWV� IURP� WKH� ERWWRP�RI� WKH� SDQ�� 6WLU� LQ� WKH� VXJDU� DQG
EULQJ� WKH� VDXFH� WR�D�ERLO��&RYHU� WKH�SDQ��DQG� WKHQ�VLPPHU�RYHU� ORZ�KHDW� IRU��
PLQXWHV�

0HDQZKLOH��WKLQO\�VOLFH�WKH�VHDUHG�VWHDN�DFURVV�WKH�JUDLQ��7DVWH�WKH�VDXFH�LQ
WKH�SDQ�DQG�DGMXVW�WKH�VHDVRQLQJ�ZLWK�VDOW�DQG�SHSSHU�LI�QHHGHG�

'UL]]OH� WKH� VOLFHG� VWHDN�ZLWK� WKH� VDXFH� DQG� RQLRQ�� DQG� VHUYH�ZLWK� VWHDPHG
ZKLWH�ULFH�

�6ߞ.22& 127(�� )RU� D� VDXFLHU� YHUVLRQ� RI� ELVWHN�� GRXEOH� WKH� DPRXQW� RI� VR\� VDXFH� DQG
FDODPDQVL� MXLFH��RU� OHPRQ�MXLFH�� LI�XVLQJ���)RU�D�WKLFNHU�VDXFH��VWLU���WHDVSRRQV�RI�FRUQVWDUFK
LQWR�WKH�|�FXS�����PO��RI�ZDWHU�LQ�WKH�UHFLSH��$GG�WKH�FRUQVWDUFK�VOXUU\�WR�WKH�SDQ�DORQJ�ZLWK
WKH�UHVHUYHG�PDULQDGH��EULQJ�WR�D�ERLO��DQG�WKHQ�VLPPHU�RYHU�ORZ�KHDW�XQWLO�WKH�VDXFH�WKLFNHQV�
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,I� WKHUHߞV� RQH� FRPIRUW� IRRG� WKDW� ERWK� $PHULFDQV� DQG� )LOLSLQRV� FDQ



LGHQWLI\�ZLWK��LWߞV�PHDWORDI��)LOLSLQR�PHDWORDI��RU�HPEXWLGR��GRHV�KDYH
D� IHZ� GLVWLQFW� DQG� WDVW\� DGYDQWDJHV� RYHU� LWV� $PHULFDQ� FRXQWHUSDUW�
(PEXWLGR� LV� XVXDOO\� PDGH� ZLWK� JURXQG� SRUN� UDWKHU� WKDQ� EHHI�� DQG
HPEXWLGR�LV�XVXDOO\�IRUWLILHG�ZLWK�ZKROH�KDUG�ERLOHG�HJJV�VWXIIHG�ULJKW
LQWR� WKH� ORDI��7KH�KDUG�ERLOHG�HJJV�QRW�RQO\�DFW� DV� H[WHQGHUV� IRU� WKH
PHDW�� EXW� WKH\� DOVR� PDNH� IRU� D� EHDXWLIXO� SUHVHQWDWLRQ� RQFH� WKH
PHDWORDI� LV� VOLFHG��$OWKRXJK� WUDGLWLRQDO�HPEXWLGR� LV� XVXDOO\�ZUDSSHG
LQ�IRLO�DQG�VWHDPHG��,�SUHIHU�WR�EDNH�HPEXWLGR�XQFRYHUHG�VR�WKDW�LW�FDQ
EH� VPRWKHUHG� ZLWK� D� VZHHW� EDQDQD� NHWFKXS� JOD]H�� 0\� UHQGLWLRQ� RI
HPEXWLGR�DOVR�XVHV���OE������J��HDFK�RI�JURXQG�EHHI�DQG�JURXQG�SRUN�
EXW�\RX�FDQ�FKRRVH�WR�XVH���OEV����NJ��RI�DOO�EHHI�RU�DOO�SRUN�

6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH����KRXU�����PLQXWHV

)RU�WKH�PHDWORDI�
y�s�FXS�����J��SDQNR�EUHDG�FUXPEV���FXS������PO��PLON
��WDEOHVSRRQ�VR\�VDXFH
��WDEOHVSRRQ�ILVK�VDXFH
��WHDVSRRQV�IUHVKO\�JURXQG�EODFN�SHSSHU
�� WDEOHVSRRQ�+RPHPDGH�%DQDQD�.HWFKXS� �SDJH� ����� RU� VWRUH�ERXJKW� EDQDQD� NHWFKXS� �

WDEOHVSRRQV�RLO
��RQLRQ��GLFHG
��JUHHQ�EHOO�SHSSHU��GHVHHGHG�DQG�GLFHG
��UHG�EHOO�SHSSHU��GHVHHGHG�DQG�GLFHG
��WHDVSRRQ�VDOW
��FORYHV�JDUOLF��PLQFHG����WHDVSRRQV�
��OE������J��JURXQG�EHHI
��OE������J��JURXQG�SRUN
��KDUG�ERLOHG�HJJV��VKHOOV�UHPRYHG

)RU�WKH�JOD]H�
y�s� FXS� ���� PO�� +RPHPDGH� %DQDQD� .HWFKXS� �SDJH� ����� RU� y�s� FXS� ���� PO�� VWRUH�ERXJKW

EDQDQD�NHWFKXS�3UHKHDW�WKH�RYHQ�WR����p)�����p&��
,Q�D�ODUJH�ERZO��FRPELQH�WKH�EUHDG�FUXPEV��PLON��VR\�VDXFH��ILVK�VDXFH��EODFN

SHSSHU�� DQG� �� WDEOHVSRRQ� RI� +RPHPDGH� %DQDQD� .HWFKXS�� 6HW� DVLGH� IRU� ��ߙ�
PLQXWHV�

0HDQZKLOH�� KHDW� WKH� RLO� LQ� D� ODUJH�ZRN� RU� VNLOOHW� RYHU� KLJK� KHDW�� $GG� WKH
RQLRQ�� WKH� JUHHQ� DQG� UHG� EHOO� SHSSHUV�� DQG� WKH� VDOW� DQG� VWLU�IU\� XQWLO� WKH� RQLRQ
VRIWHQV�DQG�LV�WUDQVOXFHQWߙ�����PLQXWHV��$GG�WKH�JDUOLF�DQG�VWLU�IU\�XQWLO�WKH�JDUOLF



MXVW� EHJLQV� WR� EURZQ�� DERXW� �� PLQXWHV�� 5HPRYH� IURP� WKH� KHDW� DQG� DOORZ� WKH
YHJHWDEOHV�WR�FRRO�LQ�WKH�SDQ�

$GG�WKH�JURXQG�EHHI��JURXQG�SRUN��DQG�FRROHG�YHJHWDEOHV�WR�WKH�ODUJH�ERZO
ZLWK�WKH�EUHDG�FUXPE�PL[WXUH��8VLQJ�D�UXEEHU�VSDWXOD��RU�\RXU�KDQGV��JHQWO\�PL[
XQWLO�HYHU\WKLQJ�LV�ZHOO�FRPELQHG�

8VLQJ�KDOI�RI�WKH�PHDW�PL[WXUH��IRUP�D�UHFWDQJXODU�EHG��DERXW����[���LQ����[
���FP��LQ�WKH�FHQWHU�RI�D�ODUJH�IRLO�OLQHG�VKHHW�SDQ��1HVWOH�WKH�WKUHH�HJJV�DORQJ
WKH�FHQWHU�RI�WKH�EHG��)RUP�D�ORDI�VKDSH�DURXQG�WKH�HJJV�ZLWK�WKH�UHPDLQGHU�RI
WKH�PHDW�PL[WXUH��PDNLQJ�VXUH�WKDW�WKH�HJJV�DUH�FRPSOHWHO\�HQFORVHG��%UXVK�WKH
��s�FXS�RI�+RPHPDGH�%DQDQD�.HWFKXS�RQWR�DOO�VLGHV�RI�WKH�PHDWORDI�

3ODFH� WKH�PHDWORDI� LQ� WKH� RYHQ� IRU� �����PLQXWHVߙ�� RU� XQWLO� DQ� LQVWDQW�UHDG
WKHUPRPHWHU� �LQVHUWHG� LQWR� WKH�PHDW�� QRW� WKH� HJJV�� UHJLVWHUV� ���p)� ���p&��� 7R
IXUWKHU�EURZQ�DQG�FDUDPHOL]H�WKH�JOD]H��SODFH�WKH�PHDWORDI�XQGHU�WKH�EURLOHU�IRU
DQ�DGGLWLRQDOߙ�����PLQXWHV�

5HPRYH�WKH�PHDWORDI�IURP�WKH�RYHQ�DQG�UHVW� IRU����PLQXWHV�EHIRUH�VOLFLQJ�
6HUYH�ZLWK�VWHDPHG�ZKLWH�ULFH�
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&KLFNHQ� LQDVDO�RULJLQDWHV� IURP�%DFRORG�&LW\� LQ� WKH�:HVWHUQ�9LVD\DV
UHJLRQ� RI� WKH� 3KLOLSSLQHV�� ZKHUH� JULOOHG� FKLFNHQ� LV� PRUH� WKDQ� MXVW
JULOOHG� FKLFNHQ�� ,Q� %DFRORG�� JULOO� PDVWHUV� EDWKH� FKLFNHQ� SLHFHV� LQ� D
PDULQDGH�RI�YLQHJDU��FLWUXV�MXLFH��OHPRQJUDVV�DQG�VDOW��7KH�FKLFNHQ�LV



WKHQ�VNHZHUHG�DQG�VORZO\�JULOOHG�ZKLOH�ORYLQJO\�EUXVKHG�ZLWK�DQQDWWR
RLO��7KH�ILQLVKHG�GLVK�LV�IUDJUDQW�DQG�PRLVW�ZLWK�VPRNH�DQG�FLWUXV��DQG
WLQJHG� D� EHDXWLIXO� RUDQJH� FRORU� IURP� WKH� DQQDWWR�� ,� SUHIHU� WR� XVH
FKLFNHQ� OHJ� TXDUWHUV� �OHJV� DQG� WKLJKV� VWLOO� FRQQHFWHG�� IRU� WKLV� UHFLSH
EHFDXVH� WKH\� FRRN� HYHQO\� DQG� WHQG� WR� QRW� GU\� RXW�� EXW� \RX� FDQ� XVH
EUHDVWV�DQG�ZLQJV��RU�HYHQ�D�ZKROH�EXWWHUIOLHG�FKLFNHQ��ZLWK�HTXDOO\
JUHDW�UHVXOWV�

6HUYHVߙ���
3UHS�7LPH�����PLQXWHV��SOXV�DW�OHDVW���KRXUV�WR�PDULQDWH
&RRNLQJ�7LPH�����PLQXWHV

}�FXS������PO��IUHVK�FDODPDQVL�MXLFH��RU�IUHVK�OHPRQ�MXLFH�|�FXS�����PO��)LOLSLQR�FRFRQXW
YLQHJDU��RU�ZKLWH�GLVWLOOHG�YLQHJDU

��FORYHV�JDUOLF��PLQFHG
2QH���LQ������FP��SLHFH�IUHVK�JLQJHU��SHHOHG�DQG�PLQFHG
��OHPRQJUDVV�VWDONV��ERWWRPߙ����LQ��ߙ�����FP��WULPPHG�DQG�PLQFHG
}�WHDVSRRQ�GULHG�UHG�SHSSHU�IODNHV
��WDEOHVSRRQV�EURZQ�VXJDU
��WDEOHVSRRQ�FRDUVH�VDOW
��VNLQ�RQ��ERQH�LQ�FKLFNHQ�OHJ�TXDUWHUV��OHJV�DQG�WKLJKV�VWLOO�FRQQHFWHG�

)RU�WKH�JOD]H�
|�FXS�����PO��$QQDWWR�2LO��SDJH������RU�UHJXODU�YHJHWDEOH�RLO
�� WDEOHVSRRQV� +RPHPDGH� %DQDQD� .HWFKXS� �SDJH� ����� RU� VWRUH�ERXJKW� EDQDQD� NHWFKXS�



&RPELQH� WKH� FDODPDQVL� MXLFH�� YLQHJDU�� JDUOLF�� JLQJHU�� OHPRQJUDVV�� GULHG� UHG
SHSSHU�IODNHV��EURZQ�VXJDU�DQG�VDOW� LQ�D� ODUJH�ERZO��:KLVN�XQWLO� WKH�VXJDU�DQG
VDOW�GLVVROYH�FRPSOHWHO\�

3ODFH�WKH�FKLFNHQ�LQ�D�ODUJH�VKDOORZ�EDNLQJ�GLVK��3RXU�WKH�PDULQDGH�RYHU�WKH
FKLFNHQ�DQG�FRYHU��0DULQDWH�WKH�FKLFNHQ�LQ�WKH�UHIULJHUDWRU�IRU�DW�OHDVW���KRXUV��RU
RYHUQLJKW��WXUQLQJ�WKH�SLHFHV�RYHU�RQFH�WR�HQVXUH�HYHQ�PDULQDWLRQ�

&OHDQ�DQG�RLO� WKH�JUDWHV�RI�\RXU�JULOO�DQG�SUHKHDW�IRU� LQGLUHFW��PHGLXP�KHDW
FRRNLQJ��RQH�KRW�VLGH��DQG�RQH�FRRO�VLGH�RI�WKH�JULOO��&RPELQH� WKH�$QQDWWR�2LO
DQG�+RPHPDGH�%DQDQD�.HWFKXS�LQ�D�PHGLXP�ERZO�DQG�ZKLVN�WR�FRPELQH�DQG
IRUP�D�JOD]H�

5HPRYH� WKH� FKLFNHQ� IURP� WKH� PDULQDGH� DQG� GLVFDUG� WKH� PDULQDGH�� %UXVK
VRPH�RI�WKH�JOD]H�DOO�RYHU�WKH�FKLFNHQ�

3ODFH�WKH�FKLFNHQ��VNLQ�VLGH�GRZQ��RQ�WKH�KRW�VLGH�RI�WKH�JULOO�DQG�EUXVK�WKH
EDFN�ZLWK�PRUH�JOD]H��&ORVH�WKH�OLG�DQG�JULOO�IRU����PLQXWHV��RU�XQWLO�WKH�FKLFNHQ
LV�QLFHO\�EURZQHG�ZLWK�JULOO�PDUNV��)OLS�WKH�FKLFNHQ�DQG�SODFH�LW�RQ�WKH�FRRO�VLGH
RI� WKH� JULOO��%UXVK� WKH� FKLFNHQ�ZLWK�PRUH� JOD]H��&ORVH� WKH� OLG� DQG� FRQWLQXH� WR
JULOO� WKH� FKLFNHQ�� ZKLOH� RFFDVLRQDOO\� EDVWLQJ� ZLWK� JOD]H�� XQWLO� WKH� FKLFNHQ� LV
FRPSOHWHO\� FRRNHG� WKURXJK� DQG� DQ� LQVWDQW�UHDG� WKHUPRPHWHU� LQVHUWHG� LQWR� WKH
WKLFNHVW�SDUW�RI�WKH�WKLJK�UHDGV����p)����p&�ߙ�������PLQXWHV�PRUH�



6HUYH�ZLWK� VWHDPHG�ZKLWH� ULFH�DQG�3LFNOHG�*UHHQ�3DSD\D� �SDJH����� RQ� WKH
VLGH�
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7KH�WHUPߡ�JLQDWDDQߢ�UHIHUV�WR�D�)LOLSLQR�SUHSDUDWLRQ�LQ�ZKLFK�D�GLVK�LV
FRRNHG� LQ� FRFRQXW�PLON��:KLOH�PRVW� DQ\WKLQJ� FDQ� EHQHILW� IURP� WKLV
PHWKRG��P\�IDYRULWH�LQJUHGLHQW�WR�VLPPHU�LQ�FRFRQXW�PLON�LV�VKULPS�
7KH�QDWXUDO� VZHHWQHVV�RI� VKULPS� LV� D� SHUIHFW� SDUWQHU� WR� ULFK� FRFRQXW
PLON�

7KLV�UHFLSH�FDOOV�IRU�WKH�XVH�RI�VKULPS�VWRFN��ZKLFK�OHQGV�D�WRQ�RI
VKULPS�IODYRU�WR�WKLV�GLVK��,I�\RX�GRQߞW�KDYH�DQ\�VKULPS�VWRFN�DOUHDG\
PDGH��\RX�FDQ�VXEVWLWXWH�ZDWHU��,Q�WKDW�FDVH��LW�LV�EHVW�WR�XVH�KHDG�RQ�
VKHOO�RQ� VKULPS� EHFDXVH� VR� PXFK� IODYRU� FDQ� EH� H[WUDFWHG� IURP� WKH
KHDGV� DQG� VKHOOV�� $QG� GHSHQGLQJ� RQ� \RXU� SUHIHUHQFH� IRU� VSLFH�� WKH
DPRXQW�RI�FKLOL�SHSSHUV�FDQ�EH�LQFUHDVHG�RU�GHFUHDVHG�DV�QHHGHG�

6HUYHVߙ����DV�SDUW�RI�D�PXOWL�FRXUVH�PHDO
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��WDEOHVSRRQ�KLJK�KHDW�RLO
��VPDOO�RQLRQ��FKRSSHG
��FORYHV�JDUOLF��PLQFHG����WHDVSRRQV�
��LQ������FP��SLHFH�IUHVK�JLQJHU��SHHOHG�DQG�PLQFHG
��7KDL�FKLOL�SHSSHUV��VSOLW�LQ�KDOI�OHQJWKZLVH�ZLWK�VWHPV�LQWDFWߙ�
�}�FXSV������PO��FDQQHG�XQVZHHWHQHG�FRFRQXW�PLON
��FXS������PO��6KULPS�6WRFN��SDJH����
��WDEOHVSRRQ�ILVK�VDXFH
��OE������J��IUHVK�RI�SUHYLRXVO\�IUR]HQ��SHHOHG�DQG�GHYHLQHG�PHGLXP�VKULPS
��WDEOHVSRRQ�IUHVK�FDODPDQVL�MXLFH��RU�IUHVK�OLPH�MXLFH�6DOW��WR�WDVWH
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH

+HDW�D� ODUJH�ZRN�RU�VDXW©�SDQ�RYHU�KLJK�KHDW�XQWLO�D�GURS�RI�ZDWHU�VL]]OHV�DQG
HYDSRUDWHV�RQ�FRQWDFW��6ZLUO�WKH�RLO�LQWR�WKH�SDQ��DQG�WKHQ�DGG�WKH�RQLRQ�DQG�VWLU�
IU\� XQWLO� WKH� RQLRQ� ZLOWV� DQG� EHJLQV� WR� OLJKWO\� EURZQ�� ��ߙ� PLQXWHV�� $GG� WKH
JDUOLF�� JLQJHU�� DQG� FKLOL� SHSSHUV�� DQG� VWLU�IU\� XQWLO� IUDJUDQW� DQG� WKH� JDUOLF� MXVW



EHJLQV�WR�EURZQ��DERXW���PLQXWH�
3RXU�LQ�WKH�FRFRQXW�PLON��6KULPS�6WRFN�DQG�ILVK�VDXFH��VWLUULQJ�WR�VFUDSH�XS

DQ\�EURZQHG�ELWV�IURP�WKH�ERWWRP�RI�WKH�SDQ��%ULQJ�WKH�OLTXLG�WR�D�ERLO��DQG�WKHQ
UHGXFH�WKH�KHDW�WR�ORZ�DQG�VLPPHU�XQWLO�WKH�OLTXLG�UHGXFHV�DQG�WKLFNHQV�VOLJKWO\�
����PLQXWHV�

6WLU�LQ�WKH�VKULPS�DQG�FDODPDQVL�MXLFH��RU�OLPH�MXLFH�LI�XVLQJ��DQG�FRQWLQXH�WR
VLPPHU�XQWLO�WKH�VKULPS�DUH�FRRNHG�WKURXJKߙ�����PLQXWHV�PRUH��7DVWH�WKH�VDXFH
DQG�VHDVRQ�ZLWK�VDOW�DQG�IUHVKO\�JURXQG�EODFN�SHSSHU�DV�QHHGHG��5HPRYH�IURP
WKH�KHDW�DQG�VHUYH�LPPHGLDWHO\�ZLWK�VWHDPHG�ZKLWH�ULFH�
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,�ZDV�QHYHU�UHDOO\�D�IDQ�RI�NDUH�NDUH��D�UXVWLF�)LOLSLQR�VWHZ�RI�R[WDLOV�
HJJSODQW�� ORQJ�EHDQV��DQG�SHDQXW�VDXFHߚXQWLO�,�VWDUWHG�PDNLQJ�LW�IRU
P\VHOI��%HFDXVH�NDUH�NDUH� LV�EHVW�ZKHQ�VHUYHG�ZLWK�WKH�VDOW\�VDXW©HG
VKULPS� SDVWH� �JLQLVDQJ� EDJRRQJ��� WKH� WUDGLWLRQDO� SHDQXW� VDXFH� LV
XVXDOO\�SUHSDUHG�ZLWK�QR�VSLFH�RU�VHDVRQLQJ�LQ�RUGHU�WR�DFFRPPRGDWH
WKH�VDOW\�FRQGLPHQW��6DOWLQHVV�RI�WKH�VKULPS�SDVWH�DVLGH��,�VWLOO�GLGQߞW
WKLQN� LW�ZDV� UHDVRQ�HQRXJK� WR�EH�VDWLVILHG�ZLWK��GDUH� ,� VD\� LW�� VXFK�D
EODQG� SHDQXW� VDXFH�� :KLOH� WUDGLWLRQDOLVWV� PD\� EULVWOH� DW� WKDW� ODVW
VHQWHQFH��,ߞYH�IRXQG�WKDW�WKH�DGGLWLRQ�RI�FRFRD�SRZGHU��D�ELW�RI�VXJDU�
DQG�ILVK�VDXFH��DV�ZHOO�DV�VRPH�FKLOL�SDVWH�DQG�FLWUXV�MXLFH��DOO�EOHQG
WRJHWKHU�WR�FUHDWH�D�UHDOO\�ZHOO�EDODQFHG�SHDQXW�VDXFH�ZLWK�GHHSߚEXW
QRW�RYHUSRZHULQJߚIODYRUV��$QG�GHVSLWH�WKHVH�DGGLWLRQDO�IODYRUV��WKHUH
LV� VWLOO� SOHQW\� RI� URRP� IRU� WKH� WUDGLWLRQDO� VDOW\� FRQGLPHQW� EDJRRQJ
�ZKLFK�UHDOO\�PDNHVߚ WKLV�ZKROH�GLVK�VLQJ��,Q�DGGLWLRQ� WR�P\�SHDQXW
VDXFH�WLQNHULQJ��WKLV�UHFLSH�DOVR�GHYLDWHV�IURP�WKH�WUDGLWLRQDO�NDUH�NDUH
LQ� WKDW� WKH�R[WDLOV�DUH�EULHIO\� URDVWHG� LQ� WKH�RYHQ� WR� UHQGHU�RXW� VRPH
IDW�� $IWHU� WKH� R[WDLOV� DUH� URDVWHG�� WKH� YHJHWDEOHV� DUH� WRVVHG� LQ� WKH
UHQGHUHG�IDW�DQG�URDVWHG�DV�ZHOO��7KLV�H[WUD�VWHS�SURYLGHV�PXFK�PRUH
IODYRU��DQG�LV�ZHOO�ZRUWK�WKH�WLPH�DQG�HIIRUW�

6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH����KRXUV

��OEV���}�NJ��EHHI�R[WDLOV
6DOW��WR�WDVWH
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH
��RQLRQ��FXW�LQWR�}�LQ�������FP��VOLFHV
}�OE������J��$VLDQ�HJJSODQW��DERXW���PHGLXP�HJJSODQWV���KDOYHG�OHQJWKZLVH�DQG�FXW�LQWR�}�

LQ�������FP��WKLFN�KDOI�PRRQ�VOLFHV�}�OE������J��ORQJ�EHDQV��WULPPHG�DQG�FXW�LQWR���LQ
���FP��SLHFHV

:DWHU��WR�FRYHU
��ED\�OHDYHV
��WHDVSRRQV�ZKROH�EODFN�SHSSHUFRUQV
��WDEOHVSRRQV�$QQDWWR�2LO��SDJH������RU�UHJXODU�YHJHWDEOH�RLO
��FORYHV�JDUOLF��PLQFHG
}�FXS������J��DOO�QDWXUDO�VPRRWK�SHDQXW�EXWWHU
��WHDVSRRQ�XQVZHHWHQHG�FRFRD�SRZGHU
��WHDVSRRQV�VXJDU
��WHDVSRRQV�ILVK�VDXFH



���WHDVSRRQV�VDPEDO�RHOHN�FKLOL�SDVWHߙ� �RSWLRQDO���� WHDVSRRQV� IUHVK�FDODPDQVL� MXLFH��RU
IUHVK�OLPH�MXLFH�3UHKHDW�WKH�RYHQ�WR����p)�����p&��
6HDVRQ� WKH�R[WDLOV� OLEHUDOO\�ZLWK� VDOW� DQG�SHSSHU�� DQG�SODFH� WKH�R[WDLOV� LQ�D

ODUJH� URDVWLQJ� SDQ�� 5RDVW� WKH� R[WDLOV� LQ� WKH� RYHQ�� WXUQLQJ� RFFDVLRQDOO\�� XQWLO
JROGHQ�EURZQ�RQ�DOO�VLGHV��DERXW����PLQXWHV��5HPRYH�WKH�URDVWLQJ�SDQ�IURP�WKH
RYHQ�� DQG� WKHQ� WUDQVIHU� WKH�R[WDLOV� WR� D� ODUJH�SRW� RU�'XWFK�RYHQ� DQG� VHW� DVLGH�
'RQ
W�WXUQ�RII�WKH�RYHQ�RU�ZDVK�RXW�WKH�URDVWLQJ�SDQ��DV�\RX�ZLOO�VWLOO�QHHG�WKHP
WR�URDVW�WKH�YHJHWDEOHV�

3ODFH�WKH�RQLRQ��HJJSODQW��DQG�ORQJ�EHDQV�LQ�WKH�URDVWLQJ�SDQ�DQG�WRVV�VR�WKDW
WKH�YHJHWDEOHV�DUH�FRDWHG�LQ�WKH�IDW�OHIW�IURP�WKH�R[WDLOV��,I�WKHUH�LVQߞW�HQRXJK�IDW
WR� FRDW� DOO� WKH� YHJHWDEOHV�� DGG� D� VFDQW� WDEOHVSRRQ� RI� FDQROD� RU� YHJHWDEOH� RLO�
5RDVW� WKH� YHJHWDEOHV� LQ� WKH� RYHQ� XQWLO� WHQGHU�� ���ߙ�� PLQXWHV�� 5HPRYH� WKH
URDVWLQJ�SDQ�IURP�WKH�RYHQ�DQG�WUDQVIHU�WKH�YHJHWDEOHV�WR�D�ODUJH�SODWH��/RRVHO\
FRYHU�WKH�YHJHWDEOHV�ZLWK�IRLO�DQG�VHW�DVLGH��7XUQ�RII�WKH�RYHQ�

:KLOH�WKH�YHJHWDEOHV�DUH�URDVWLQJ��SRXU�HQRXJK�ZDWHU�LQWR�WKH�SRW�RI�R[WDLOV
WR�FRYHU�WKH�R[WDLOV�E\�DW�OHDVW���LQ������FP���$GG�WKH�ED\�OHDYHV�DQG�WKH�EODFN
SHSSHUFRUQV��%ULQJ�WKH�SRW�WR�D�ERLO�RYHU�KLJK�KHDW��DQG�WKHQ�FRYHU�DQG�VLPPHU
RYHU�ORZ�KHDW�XQWLO�WKH�R[WDLOV�DUH�IRUN�WHQGHU��DW�OHDVW���KRXUV��:KLOH�WKH�R[WDLOV
DUH�VLPPHULQJ��VNLP�RII�DQG�GLVFDUG�DQ\�IRDP�RU�IDW�WKDW�ULVHV�WR�WKH�VXUIDFH�RI
WKH�ZDWHU�

7UDQVIHU� WKH�R[WDLOV� WR�D�ODUJH�SODWWHU�DQG�VHW�DVLGH��3RXU�WKH�EURWK�IURP�WKH
SRW� WKURXJK�D� ILQH�PHVK� VWUDLQHU� VHW�RYHU� D� ODUJH�ERZO��'LVFDUG� WKH�ED\� OHDYHV
DQG�EODFN�SHSSHUFRUQV�DQG�VHW�WKH�EURWK�DVLGH�

5HWXUQ� WKH� VDPH�SRW� WR�PRGHUDWHO\�KLJK�KHDW� DQG� VZLUO� LQ� WKH�$QQDWWR�2LO�
$GG�WKH�JDUOLF�DQG�FRRN�XQWLO�WKH�JDUOLF�MXVW�EHJLQV�WR�EURZQߙ�����PLQXWHV��3RXU
�� FXSV� ����� PO�� RI� WKH� UHVHUYHG� EURWK� LQWR� WKH� SRW�� VWLUULQJ� WR� VFUDSH� XS� DQ\
EURZQHG�ELWV�IURP�WKH�ERWWRP�RI�WKH�SRW��7KH�UHPDLQLQJ�EURWK�LQ�WKH�ERZO�FDQ�EH
UHVHUYHG�DQG�IUR]HQ�IRU�DQRWKHU�XVH�

6WLU�WKH�SHDQXW�EXWWHU�LQWR�WKH�SRW�DQG�ZKLVN�XQWLO�WKRURXJKO\�FRPELQHG��$GG
WKH�FRFRD�SRZGHU��VXJDU��ILVK�VDXFH��FKLOL�SDVWH��LI�XVLQJ��DQG�FDODPDQVL�MXLFH��RU
OLPH� MXLFH��� DQG� VWLU� WR� FRPELQH�� ,QFUHDVH� WKH� KHDW� WR� KLJK�� DQG� WKHQ� ERLO� DQG
UHGXFH�WKH�VDXFH�XQWLO�VOLJKWO\�WKLFNHQHGߙ������PLQXWHV�

<RX�FDQ�RSWLRQDOO\�QRZ�SLFN�WKH�PHDW�IURP�WKH�R[WDLO�DQG�GLVFDUG�WKH�ERQHV�
RU�\RX�FDQ�VHUYH�WKH�R[WDLOV�ZKROH��6WLU�WKH�PHDW��RU�ZKROH�R[WDLO��EDFN�LQWR�WKH
SRW��DORQJ�ZLWK�WKH�URDVWHG�YHJHWDEOHV��DQG�VLPPHU�XQWLO�WKH�YHJHWDEOHV�DUH�MXVW
ZDUPHG� WKURXJK�� ��ߙ� PLQXWHV�� 7DVWH� WKH� VDXFH� DQG� DGMXVW� WKH� VHDVRQLQJV� DV
QHHGHG��.HHS� LQ�PLQG��ZKHQ� VHUYLQJ� WKH�NDUH�NDUH� ZLWK� VKULPS� SDVWHߚD� YHU\



VDOW\�FRQGLPHQWߚOHVV�VDOW�ZLOO�EH�QHHGHG�LQ�WKH�VDXFH�
6HUYH�ZLWK�ULFH�DQG�SOHQW\�RI�6DXW©HG�6KULPS�3DVWH��SDJH�����RQ�WKH�VLGH�

�7�)6�127ߞ.22&KH�UHVHUYHG�EHHI�EURWK�IURP�WKLV�UHFLSH�FDQ�EH�XVHG�LQ�DGGLWLRQ�WR�ZDWHU�LQ
WKH�%HHI�6KRUW�5LE�6RXU�6RXS�UHFLSH��SDJH������RU�LQ�WKH�6SLF\�%HHI�6WHZ�UHFLSH��SDJH�����
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/LNH� PRVW� EHHI� VWHZV�� FDOGHUHWD� IHDWXUHV� FKXQNV� RI� EHHI� VORZO\
VLPPHUHG�LQ�D�IODYRUIXO�EURWK�RU�VDXFH��%XW�ZKDW�VHWV�FDOGHUHWD�DSDUW
LV� WKH� DGGLWLRQ�RI� OLYHU�S¢W©ߚRIWHQ� LQ� WKH� IRUP�RI� FDQQHG� OLYHUZXUVW
VSUHDGߚWKDW�LV�ZKLVNHG�LQWR�WKH�VDXFH��:KLOH�OLYHUZXUVW�PLJKW�VHHP
OLNH�D�VWUDQJH�LQJUHGLHQW�IRU�D�EHHI�VWHZ��LW�LPSDUWV�D�GHHSO\�ULFK�IODYRU
ZKLOH�DOVR�KHOSLQJ�WR�WKLFNHQ�WKH�VSLF\�WRPDWR�EDVHG�VDXFH�



6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH����KRXUV�����PLQXWHV

��OEV����NJ��EHHI�FKXFN��FXW�LQWR���LQ������FP��FXEHV�6DOW��WR�WDVWH
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH
��WDEOHVSRRQV�RLO
��RQLRQ��GLFHG
��ODUJH�FDUURW��GLFHG



��FORYHV�JDUOLF��PLQFHG
}�WHDVSRRQ�GULHG�UHG�SHSSHU�IODNHV��SOXV�PRUH��WR�WDVWH
��WDEOHVSRRQ�WRPDWR�SDVWH
��FXS������PO��UHG�ZLQH
|�FXS�����PO��VR\�VDXFH
2QH������R]������J��FDQ�SUHSDUHG�OLYHUZXUVW�VSUHDG
2QH���R]������PO��FDQ�WRPDWR�VDXFH
:DWHU��WR�FRYHU
��ED\�OHDYHV
��UHG�EHOO�SHSSHU��GHVHHGHG�DQG�GLFHG
��JUHHQ�EHOO�SHSSHU��GHVHHGHG�DQG�GLFHG

6HDVRQ� WKH� EHHI�ZLWK� WKH� VDOW� DQG� EODFN� SHSSHU��+HDW� WKH� RLO� LQ� D� ODUJH� SRW� RU
'XWFK�RYHQ�RYHU�PRGHUDWHO\�KLJK�KHDW��:RUNLQJ�LQ�EDWFKHV��EURZQ�WKH�EHHI�RQ
DOO�VLGHVߙ�����PLQXWHV�WRWDO��6HW�WKH�EURZQHG�EHHI�DVLGH�RQ�D�ODUJH�SODWWHU�

$GG�WKH�RQLRQ��FDUURW��JDUOLF��DQG�UHG�SHSSHU�IODNHV�WR�WKH�SRW�DQG�FRRN�XQWLO
WKH�RQLRQ�EHFRPHV�VRIW�DQG�WUDQVOXFHQWߙ�����PLQXWHV��6WLU�LQ�WKH�WRPDWR�SDVWH�DQG
FRRN�XQWLO� WKH� WRPDWR�SDVWH� LV� FRPSOHWHO\� LQFRUSRUDWHG� LQWR� WKH�YHJHWDEOHV� DQG
EHJLQV�WR�EURZQߙ�����PLQXWHV�

3RXU� LQ� WKH� UHG�ZLQH�DQG�VR\�VDXFH��VWLUULQJ� WR�VFUDSH�XS�DQ\�EURZQHG�ELWV
IURP�WKH�ERWWRP�RI�WKH�SRW��%ULQJ�WKH�OLTXLG�WR�D�ERLO�DQG�FRQWLQXH�FRRNLQJ�XQWLO
UHGXFHG�E\�KDOI��DERXW���PLQXWHV��$GG�WKH�OLYHUZXUVW�DQG�WRPDWR�VDXFH�DQG�VWLU
ZHOO�WR�FRPELQH�

5HWXUQ�WKH�EURZQHG�EHHI��DQG�DQ\�DFFXPXODWHG�MXLFHV�IURP�LWV�SODWWHU��WR�WKH
SRW�� 3RXU� LQ� MXVW� HQRXJK�ZDWHU� WR� FRYHU� WKH� EHHI� DQG� WKHQ� DGG� WKH� ED\� OHDYHV�
%ULQJ�WKH�SRW�WR�D�ERLO�DQG�WKHQ�FRYHU�DQG�VLPPHU��VWLUULQJ�RFFDVLRQDOO\��RYHU�ORZ
KHDW� XQWLO� WKH� EHHI� LV� IRUN�WHQGHU�� DERXW� �� KRXUV�� )RU� WKH� ODVW� ��� PLQXWHV� RI
FRRNLQJ��VWLU�LQ�WKH�GLFHG�EHOO�SHSSHUV�

7KH�FDOGHUHWD�FDQ�EH�VHUYHG�ZLWK�ULFH��RU�D�FUXVW\�EDJXHWWH�

�
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/HFKRQ� NDZDOL� LV� D� UHYHUHG� )LOLSLQR� GHOLFDF\� RI� YHU\� WHQGHU�� \HW
DPD]LQJO\�FULVS��GHHS�IULHG�SRUN�EHOO\��$OWKRXJK�LW�PD\�VHHP�OLNH�DQ
HDV\�HQRXJK�GLVK��WKHUH�LV�PRUH�WR�LW�WKDQ�VLPSO\�WRVVLQJ�D�VODE�RI�SRUN
LQWR�D�YDW�RI�KRW�JUHDVH��7R�DYRLG� WRXJK�PHDW�� WKH�SRUN�PXVW� ILUVW�EH
VLPPHUHG� LQ� VHDVRQHG�ZDWHU� XQWLO� YHU\� WHQGHU��$IWHU� VLPPHULQJ�� WKH



SRUN�EHOO\�LV�UHIULJHUDWHG�RYHUQLJKW�WR�UHPRYH�DQ\�PRLVWXUH�IURP�WKH
VNLQߚWKH� GULHU� WKH� VNLQ�� WKH� FULVSLHU� LW� EHFRPHV� ZKHQ� IULHG�� $IWHU
VLPPHULQJ� DQG� DLU�GU\LQJ�� WKH� SRUN�EHOO\� LV� ILQDOO\� UHDG\� WR� EH� IULHG
�OHFKRQ�NDZDOLߚ LV�ZRUWK� WKH�ZDLW��$OWKRXJK� WKH� UHFLSH� LQ� WKLV� ERRN
FDOOV� IRU� WKH�SRUN�EHOO\� WR�EH�IULHG�RQO\�RQFH��D�VHFRQG�RU�HYHQ� WKLUG
IU\LQJ� LV�QRW�RXW�RI� WKH�TXHVWLRQ� LQ� VRPH�SDUWV�RI� WKH�3KLOLSSLQHV�� ,Q
WKH�,ORFRV�1RUWH�UHJLRQ�IRU�H[DPSOH��OHFKRQ�NDZDOL�LV�EHWWHU�NQRZQ�DV
EDJQHW� RU� ,ORFDQR� FKLFKDU³Q�� 9DULRXV� ,ORFDQR� PDUNHWV� DQG� VWUHHW
YHQGRUV�ZLOO�IU\�WKH�SUHSDUHG�SRUN�EHOO\��OHDYH�LW�WR�GUDLQ�DQG�UHVW�RQ
SDSHU�WRZHOV�RU�QHZVSDSHUV��DQG�WKHQ�IU\�WKH�SRUN�EHOO\�IRU�D�VHFRQG
RU�WKLUG�WLPH�IRU�DQ�HYHQ�FUXQFKLHU�H[WHULRU��:KLOH�PXOWLSOH�IU\LQJV�GR
UHVXOW�LQ�FUXQFKLHU�SRUN��D�VLQJOH�IU\�ZLOO�VWLOO�UHZDUG�\RX�ZLWK�JROGHQ
QXJJHWV�RI�WHQGHU�EHOO\�PHDW��EXWWHU\�IDW�DQG�FULVS\�FUXQFK\�VNLQ�



6HUYHVߙ����DV�SDUW�RI�D�PXOWL�FRXUVH�PHDO
3UHS�7LPH�����PLQXWHV��SOXV�RYHUQLJKW�WR�GHK\GUDWH
&RRNLQJ�7LPH����KRXUV�����PLQXWHV

�}�OEV�������NJ��VNLQ�RQ�SRUN�EHOO\
��FORYHV�JDUOLF��VPDVKHG�ZLWK�WKH�VLGH�RI�D�NQLIH�DQG�SHHOHG
��WDEOHVSRRQV�FRDUVH�VHD�VDOW��RU�NRVKHU�VDOW
��WDEOHVSRRQ�ZKROH�EODFN�SHSSHUFRUQV
��ED\�OHDYHV
:DWHU��WR�FRYHU
+LJK�KHDW�FRRNLQJ�RLO��IRU�IU\LQJ

1HVWOH� WKH�SRUN�EHOO\�� VNLQ�VLGH�GRZQ�� LQWR�D� ODUJH�SRW�RU�'XWFK�RYHQ��$GG� WKH
JDUOLF��VDOW��EODFN�SHSSHUFRUQV��DQG�ED\�OHDYHV�DQG�SRXU�LQ�HQRXJK�ZDWHU�WR�MXVW
FRYHU�WKH�SRUN�EHOO\��3ODFH�WKH�SRW�RYHU�KLJK�KHDW�DQG�EULQJ�WR�D�ERLO��&RYHU�WKH
SRW��UHGXFH�WKH�KHDW�WR�ORZ��DQG�VLPPHU�IRU�DW�OHDVW���KRXUV�XQWLO�WKH�SRUN�LV�YHU\
WHQGHU�



7UDQVIHU�WKH�SRUN��VNLQ�VLGH�XS��WR�D�FRROLQJ�UDFN�VHW�RYHU�D�EDNLQJ�VKHHW�DQG
SDW�WKH�SRUN�EHOO\�GU\�ZLWK�SDSHU�WRZHOV��3ODFH�WKH�SRUN�EHOO\��XQFRYHUHG�RQ�WKH
FRROLQJ� UDFN�� LQWR� WKH� UHIULJHUDWRU� RYHUQLJKW��<RX� FDQ� VWUDLQ� DQG� VDYH� WKH� SRUN
EURWK�LQ�WKH�SRW�IRU�DQRWKHU�XVH��MXVW�EH�DZDUH�RI�WKH�VDOLQLW\�RI�WKH�EURWK�ZKHQ
XVLQJ�LQ�RWKHU�UHFLSHV�

5HPRYH�WKH�SRUN�IURP�WKH�UHIULJHUDWRU�DQG�FXW�LQWR���LQ������FP��FXEHV�
,Q�D�ODUJH�ZRN��RU�D�GHHS�SRW��SRXU�HQRXJK�RLO�WR�UHDFK�D�GHSWK�RI�DW�OHDVW���LQ

���� FP��� RU� HQRXJK�RLO� WR� VXEPHUJH� WKH� FXEHV�RI� SRUN�EHOO\��+HDW� WKH�RLO� RYHU
PRGHUDWHO\� KLJK� KHDW� XQWLO� WKH� RLO� UHDFKHV� ���p)� ����p&�� RQ� D� GHHS� IU\
WKHUPRPHWHU�� $OWHUQDWLYHO\�� \RX� FDQ� LQVHUW� D� GU\� ZRRGHQ� VNHZHU� RU� FKRSVWLFN
LQWR�WKH�KRW�RLO��LI�EXEEOHV�TXLFNO\�ULVH�WR�WKH�VXUIDFH�DURXQG�WKH�VWLFN��WKH�RLO�LV
KRW�HQRXJK�DQG�UHDG\�IRU�IU\LQJ�

&DUHIXOO\�GURSߙ����FXEHV�RI�SRUN�LQWR�WKH�KRW�RLO��JHQWO\�IOLSSLQJ�DQG�VWLUULQJ
WKH�SRUN�WR�HQVXUH�WKDW�WKH�FXEHV�GRQߞW�VWLFN�WRJHWKHU��)U\�WKH�SRUN�XQWLO�WKH�PHDW
LV�JROGHQ�EURZQ�DQG�WKH�VNLQ�LV�EOLVWHUHG�DQG�FULVSߙ�����PLQXWHV�

5HPRYH�WKH�SRUN�IURP�WKH�RLO�DQG�SODFH�LW�RQ�D�SODWH�OLQHG�ZLWK�SDSHU�WRZHOV�
5HSHDW� XQWLO� DOO� RI� WKH�SRUN� LV� IULHG��7KH� WHPSHUDWXUH�RI� WKH�RLO�ZLOO� GURS�ZLWK
HDFK�DGGLWLRQ�RI� WKH�SRUN��VR�EH�VXUH� WR�PDLQWDLQ�D�IU\LQJ�WHPSHUDWXUH�EHWZHHQ
���p)�����p&��DQG����p)�����p&���DQG�WKDW� WKH�SRUN�EURZQV�DQG�FULVSV�LQߙ���
PLQXWHV�WLPH�

6HUYH� WKH� IULHG� SRUN� EHOO\� ZLWK� VWHDPHG� ZKLWH� ULFH� DQG� D� VLGH� RI� 7RPDWR
5HOLVK�ZLWK�)LVK�6DXFH�DQG�6KDOORWV��SDJH�����

��6)6�127ߞ.22&�$IWHU�IU\LQJ��\RX�FDQ�IUHH]H�WKH�SRUN�EHOO\�IRU�IXWXUH�XVH��-XVW�WKDZ�WKH�IULHG
SRUN�EHOO\��DQG�UHIU\�DJDLQ�XQWLO�KHDWHG�WKURXJK�DQG�FULVS�

<RX�FDQ�DOVR�XVH�OHFKRQ�NDZDOL�WR�PDNH�6WHZHG�9HJHWDEOHV�ZLWK�3RUN�%HOO\��SDJH�����



�

)5$*5$17�$1'�6:((7�%5$,6('
325.�%(//<
+80%$

+XPED� LV� D� GLVK� KDLOLQJ� IURP� WKH� (DVWHUQ� 9LVD\DV� UHJLRQ� RI� WKH
3KLOLSSLQHV��+XPED� LV� YHU\� VLPLODU� WR� DQ� DGRER� LQ� WKDW� LW� XVHV� VR\
VDXFH� DQG� YLQHJDU� DV� D� EUDLVLQJ� OLTXLG�� %XW� ZKDW� PDNHV� KXPED
GLIIHUHQW�IURP�DQ�DGRER�LV�WKDW�KXPED�LV�PDUNHGO\�VZHHWHU��DQG�LW�DOVR
LQFOXGHV�D�EHY\�RI�&KLQHVH�LQJUHGLHQWV�VXFK�DV�IHUPHQWHG�EODFN�EHDQV�



FLQQDPRQ��DQG�VWDU�DQLVHߚDOO�RI�ZKLFK�PDNH�IRU�DQ�LQFUHGLEO\�SLTXDQW
DQG�DURPDWLF�VWHZ��:KLOH�D� WUDGLWLRQDO�KXPED� LV� WDVW\�HQRXJK�� ,� ORYH
DGGLQJ� D� IHZ� FXSV� RI� FRIIHH� WR� WKH� EUDLVLQJ� OLTXLG� IRU� \HW� DQRWKHU
GLPHQVLRQ� RI� IODYRU�� ,I� \RX� DUHQߞW� D� FRIIHH� GULQNHU�� \RX� FDQ� VLPSO\
VXEVWLWXWH�ZLWK�ZDWHU�

,W�LV�WUDGLWLRQDO��DQG�EHVW��WR�XVH�VNLQ�RQ�SRUN�EHOO\�IRU�WKLV�GLVKߚ
WKH� ORQJ� EUDLVH� ZLOO� UHQGHU� WKH� VNLQ� VRIW� DQG� MHOO\�OLNH� ZKLOH
VLPXOWDQHRXVO\�HQULFKLQJ� WKH�VDXFH��$IWHU�EUDLVLQJ� WKH�SRUN�EHOO\��DQ
RYHUQLJKW� VWD\� LQ� WKH� UHIULJHUDWRU� DOORZV� WKH� FRRNHG� SRUN� WR� DEVRUE
PRUH�IODYRUV��DQG�LW�DOVR�OHWV�WKH�SRUN�ILUP�XS�VR�WKDW�LW�FDQ�EH�HDVLO\
FXW�LQWR�QHDW�VOLFHV��&KLOOLQJ�WKH�EUDLVH�LQ�WKH�UHIULJHUDWRU�DOVR�DOORZV
WKH�UHQGHUHG�SRUN�IDW�WR�VROLGLI\�VR�WKDW�LW�FDQ�EH�HDVLO\�UHPRYHG�IURP
WKH�FRRNLQJ�OLTXLG�

$OWKRXJK�WKLV�LV�D�PDNH�DKHDG�GLVK��LW�LV�VLPSOH�WR�SUHSDUH�DQG�ZHOO
ZRUWK�WKH�WLPH��VR�SODQ�DFFRUGLQJO\�

6HUYHVߙ���
3UHS�7LPH�����PLQXWHV��SOXV�RYHUQLJKW�WR�PDWXUH
&RRNLQJ�7LPH����KRXUV

2QH��}�OE�������NJ��VODE�VNLQ�RQ�SRUN�EHOO\
��WDEOHVSRRQV�KLJK�KHDW�FRRNLQJ�RLO��GLYLGHG
��RQLRQ��GLFHG
��FORYHV�JDUOLF��PLQFHG
2QH���LQ������FP��SLHFH�IUHVK�JLQJHU��PLQFHG
|�FXS�����J��IHUPHQWHG�EODFN�EHDQV
|�FXS�����PO��VR\�VDXFH
|�FXS�����PO��)LOLSLQR�FDQH�YLQHJDU��RU�FLGHU�YLQHJDU
��FXSV������PO��VWURQJO\�EUHZHG�FRIIHH
|�FXS�����J��EURZQ�VXJDU
2QH���LQ�����FP��FLQQDPRQ�VWLFN
��ED\�OHDI
��VWDU�DQLVH
:DWHU��WR�FRYHU

8VLQJ� WKH� WLS�RI� D� VKDUS�NQLIH�� VFRUH� WKH� VNLQ�DFURVV� WKH�HQWLUH�SRUN�EHOO\�� ILUVW
PDNLQJ�YHUWLFDO�FXWV��DQG�WKHQ�KRUL]RQWDO�FXWV��WKDW�DUH�DOO�DERXW�}�LQ�������FP�
DSDUW�� %H� VXUH� WR� PDNH� VKDOORZ� FXWV� WKURXJK� WKH� VNLQ� DQG� WR� WKH� IDW�� EXW� QRW
WKURXJK�WR�WKH�PHDW��6FRULQJ�WKH�VNLQ�LQ�WKLV�PDQQHU�ZLOO�DOORZ�PXFK�RI�WKH�IDW�WR
UHQGHU�RXW�IURP�WKH�EHOO\��5XE���WDEOHVSRRQ�RI�WKH�FRRNLQJ�RLO�RQWR�WKH�VNLQ�VLGH



RI�WKH�SRUN�EHOO\�
+HDW�WKH�UHPDLQLQJ���WDEOHVSRRQ�RI�RLO�LQ�D�ODUJH�QRQUHDFWLYH�SRW�RU�HQDPHOHG

'XWFK�RYHQ�RYHU�PRGHUDWHO\�KLJK�KHDW��VZLUOLQJ�WKH�RLO�WR�PDNH�VXUH�LW�FRYHUV�WKH
HQWLUH�ERWWRP�RI� WKH�SRW��3ODFH� WKH�SRUN�EHOO\��VNLQ�VLGH�GRZQ�� LQWR� WKH�SRW�DQG
FRRN�XQWLO� WKH�VNLQ� LV�JROGHQ�EURZQߙ�����PLQXWHV��)OLS� WKH�SRUN�EHOO\�RYHU�DQG
VHDU�WKH�RWKHU�VLGH�XQWLO�JROGHQ�EURZQߙ�����PLQXWHV�PRUH��8VLQJ�WRQJV��WUDQVIHU
WKH�SRUN�EHOO\�WR�D�ODUJH�SODWWHU�DQG�VHW�DVLGH�

3RXU� RII� DOO� EXW� �� WDEOHVSRRQ� RI� IDW� IURP� WKH� SRW� DQG� UHWXUQ� WKH� SRW� WR
PRGHUDWHO\� KLJK� KHDW��$GG� WKH� RQLRQ� DQG� FRRN� XQWLO� VRIW� DQG� WUDQVOXFHQW�� �ߙ�
PLQXWHV��$GG�WKH�JDUOLF��JLQJHU��DQG�EODFN�EHDQV��DQG�VDXW©�XQWLO� WKH�JDUOLF�DQG
JLQJHU�EHFRPH�IUDJUDQWߙ�����PLQXWHV��$GG�WKH�VR\�VDXFH�DQG�YLQHJDU��VWLUULQJ�WR
VFUDSH�XS�DQ\�EURZQHG�ELWV�IURP�WKH�ERWWRP�RI�WKH�SRW�

3RXU� LQ� WKH�FRIIHH��DQG� WKHQ�VWLU� LQ� WKH�EURZQ�VXJDU� WR�GLVVROYH��5HWXUQ� WKH
SRUN�EHOO\��DORQJ�ZLWK�DQ\�DFFXPXODWHG�MXLFHV�IURP�LWV�SODWWHU��WR�WKH�SRW�DQG�DGG
WKH�FLQQDPRQ�VWLFN��ED\�OHDI��DQG�VWDU�DQLVH��,I�QHHGHG��DGG�HQRXJK�ZDWHU�WR�MXVW
EDUHO\�FRYHU�WKH�SRUN�EHOO\��%ULQJ�WKH�SRW�WR�D�ERLO�RYHU�KLJK�KHDW��DQG�WKHQ�FRYHU
DQG�JHQWO\� VLPPHU�RYHU�YHU\� ORZ�KHDW� IRU� DW� OHDVW� ����KRXUVߙ� WXUQLQJ� WKH�SRUN
EHOO\�RYHU�RQFH�PLGZD\�WKURXJK�VLPPHULQJ�

5HPRYH�WKH�SRW�IURP�WKH�KHDW�DQG�DOORZ�WKH�SRUN�DQG�FRRNLQJ�OLTXLG�WR�FRRO
WR�URRP�WHPSHUDWXUH��2QFH�FRRO��SODFH�WKH�SRW�LQ�WKH�UHIULJHUDWRU�RYHUQLJKW�

5HPRYH� WKH� SRUN� IURP� WKH� UHIULJHUDWRU� DQG� XQFRYHU��&DUHIXOO\� UHPRYH� DQG
GLVFDUG�DQ\�FRQJHDOHG� IDW� WKDW� UHVWV�RQ� WRS�RI� WKH�FRRNLQJ� OLTXLG��8VLQJ� WRQJV�
UHPRYH� WKH�SRUN�EHOO\� IURP�WKH�FRRNLQJ� OLTXLG�DQG�SODFH� WKH�SRUN�RQ�D�FXWWLQJ
ERDUG��&XW�WKH�SRUN�LQWR�VOLFHV�WKDW�DUH�DERXW�}�LQ�������FP��WKLFN�E\���LQ������
FP��ZLGH��DQG�WKHQ�VHW�WKH�SRUN�DVLGH�

%ULQJ�WKH�OLTXLG�LQ�WKH�SRW�WR�D�ERLO�RYHU�KLJK�KHDW��&RQWLQXH�ERLOLQJ�XQWLO�WKH
OLTXLG�UHGXFHV�WR�DERXW���FXS������PO��DQG�WKLFNHQV�VOLJKWO\ߚGHSHQGLQJ�RQ�KRZ
PXFK�ZDWHU�ZDV�SUHYLRXVO\�DGGHG��UHGXFLQJ�WKH�VDXFH�PD\�WDNH�DQ\ZKHUH�IURP
����PLQXWHV��'HFUHDVHߙ�� WKH� KHDW� WR� ORZ� DQG� GLVFDUG� WKH� FLQQDPRQ� VWLFN�� ED\
OHDI��DQG�VWDU�DQLVH�

3ODFH� WKH�VOLFHG�SRUN� LQWR� WKH�SRW�DQG�JHQWO\�VWLU�DQG�FRRN�XQWLO� MXVW�KHDWHG
WKURXJKߙ�����PLQXWHV��6HUYH�ZLWK�VWHDPHG�ZKLWH�ULFH�

�
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,I�+DZDLLDQV�DUH�WKH�WRS�FRQVXPHUV�RI�6SDP��,ߞG�YHQWXUH�WR�JXHVV�WKDW
)LOLSLQRV�DUH�D�FORVH�VHFRQG��/LNH�PDQ\�RWKHU�FDQQHG�JRRGV�WKDW�PDGH
WKHLU�ZD\� WR�8�6�� WURRSV� LQ� WKH�3KLOLSSLQHV�GXULQJ�:RUOG�:DU� ,,� DQG
WKHUHDIWHU��6SDP�XOWLPDWHO\�JDLQHG�SRSXODULW\�DPRQJ�)LOLSLQRV�DQG�KDV
UHPDLQHG�LQ�)LOLSLQR�FXSERDUGV�HYHU�VLQFH��6HUYHG�DORQJVLGH�)DVW�DQG
6LPSOH�*DUOLF�)ULHG�5LFH� �SDJH����� DQG�HJJV��6SDP� LV�XVXDOO\�HDWHQ
IRU�EUHDNIDVW�LQ�WKH�3KLOLSSLQHV��$OWKRXJK�,�UHDOL]H�WKDW�WKHUH�DUH�D�IHZ
�2ND\��PD\EH�D�ORW�RI��SHRSOH�WKDW�PD\�WXUQ�WKHLU�QRVHV�XS�DW�D�FDQ�RI
6SDP�� D� TXLFN� DQG� HDV\� FDQG\� JOD]H� RI� EURZQ� VXJDU�� FRIIHH�� DQG
VSLFHV� FUHDWHV� D� QLFH� EDODQFH� WR� WKH� 6SDPߞV� VDOWLQHVVߚD� JUHDW
FRPELQDWLRQ�WKDW�LV�VXUH�WR�ZLQ�RYHU�D�IHZ�6SDP�FRQYHUWV�



6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��WDEOHVSRRQV�EURZQ�VXJDU
��WDEOHVSRRQ�EUHZHG�KRW�FRIIHH��RU�KRW�ZDWHU
}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
y߶��WHDVSRRQ�VPRNHG�6SDQLVK�SDSULND��RU�UHJXODU�SDSULND�2QH����R]������J��FDQ�RI�6SDP

&RPELQH�WKH�VXJDU��FRIIHH��RU�ZDWHU���EODFN�SHSSHU��DQG�SDSULND�LQ�D�VPDOO�ERZO



DQG�VWLU�XQWLO�WKH�VXJDU�GLVVROYHV�
3RVLWLRQ�DQ�RYHQ�UDFN�DERXW���LQ�����FP��IURP�WKH�EURLOHU�DQG�KHDW�WKH�EURLOHU

WR�KLJK�
5HPRYH�WKH�6SDP�IURP�WKH�FDQ�DQG�FXW� WKH�6SDP�LQWR�|�LQ����PP��VOLFHV�

3ODFH� WKH� 6SDP� VOLFHV� RQ� D� VKHHW� SDQ� OLQHG� ZLWK� SDUFKPHQW� SDSHU�� %UXVK� WKH
EURZQ�VXJDU�JOD]H�RQWR�WKH�ILUVW�VLGH�RI�WKH�6SDP�VOLFHV�

3ODFH� WKH� 6SDP� XQGHUQHDWK� WKH� EURLOHU� DQG� EURLO� XQWLO� WKH� JOD]H� EHJLQV� WR
EXEEOH�DQG�FDUDPHOL]H�DQG�WKH�HGJHV�RI�WKH�6SDP�EHJLQ�WR�EURZQߙ�����PLQXWHV�
)OLS�WKH�6SDP�VOLFHV�RYHU�DQG�WKHQ�EUXVK�ZLWK�WKH�UHVW�RI�WKH�EURZQ�VXJDU�JOD]H�
%URLO� WKH� VHFRQG� VLGH�XQWLO� WKH�JOD]H�EHJLQV� WR�EXEEOH� DQG� FDUDPHOL]H�� DQG� WKH
HGJHV�RI�WKH�6SDP�EHJLQ�WR�EURZQߙ�����PLQXWHV�PRUH�

5HPRYH�WKH�6SDP�IURP�WKH�EURLOHU�DQG�DOORZ�WR�FRRO�VOLJKWO\��7KH�JOD]H�ZLOO
KDUGHQ�DQG�EHFRPH�VWLFN\�DV�WKH�6SDP�FRROV��6HUYH�WKH�FDQGLHG�6SDP�ZLWK�)DVW
DQG� 6LPSOH� *DUOLF� )ULHG� 5LFH� DQG� HJJV� IRU� D� )LOLSLQR� EUHDNIDVW� RI� 6SDPVLORJ
����DQG�:RUGSOD\���SDJH��VHH�)LOLSLQR�%UHDNIDVWߚ
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)LOLSLQR� SRUN� VDXVDJH�� RU� ORQJJDQLVD�� FRPH� LQ� DOO� VKDSHV� DQG� VL]HV
DFURVV� WKH� 3KLOLSSLQH� DUFKLSHODJRߚVRPH� VNHZLQJ� WRZDUGV� WKH� YHU\
VZHHW�� DQG� RWKHUV� WRZDUGV� WKH� YHU\� VRXU�� 7KLV� LV� P\� YHUVLRQ� RI� D
1RUWKHUQ�)LOLSLQR�VW\OH�VDXVDJHߚUHGROHQW�RI�JDUOLF�DQG�VKDUS�YLQHJDU�
$QG�EHFDXVH�WKHVH�VDXVDJHV�DUH�LQ�SDWW\�IRUP��UDWKHU�WKDQ�VWXIIHG�LQWR
FDVLQJV�� WKH\� DUH� UHIHUUHG� WR� DV� ORQJJDQLVDQJ� KXEEDG�� RU� QDNHGߡ
VDXVDJHߢ��%H�VXUH�WR�XVH�SRUN�VKRXOGHU��DQG�QRW�OHDQ�JURXQG�SRUN��IRU
WKLV� VDXVDJH�� 3RUN� VKRXOGHU� SURYLGHV� WKH� ULJKW� DPRXQW� RI� IDW� WKDW� LV
QHHGHG�WR�NHHS�WKH�VDXVDJH�PRLVW�ZKHQ�FRRNLQJ��-XVW�DVN�\RXU�EXWFKHU
WR� FRDUVHO\� JULQG� D� ERQHOHVV� SRUN� VKRXOGHU� IRU� \RX� DQG� \RXߞOO� VRRQ
KDYH�D�SHUIHFW�PL[�RI�SRUN�DQG�IDW�IRU�VDXVDJH�PDNLQJ�

0DNHVߙ������VDXVDJH�SDWWLHV
3UHS�7LPH�����PLQXWHV��SOXV���KRXUV�UHIULJHUDWLRQ
&RRNLQJ�7LPH�����PLQXWHV



}� FXS� �����PO�� GDUN� )LOLSLQR� FDQH� YLQHJDU� �VXNDQJ� LORFR��� RU� FLGHU� YLQHJDU� ���ߙ� FORYHV
JDUOLF��ILQHO\�PLQFHG

�}�WDEOHVSRRQV�FRDUVH�VHD�VDOW��RU�NRVKHU�VDOW
��WDEOHVSRRQV�EURZQ�VXJDU
��WHDVSRRQ�VPRNHG�6SDQLVK�SDSULND��RU�UHJXODU�SDSULND
��WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
}�WHDVSRRQ�GULHG�UHG�SHSSHU�IODNHV
��OEV����NJ��FRDUVHO\�JURXQG�SRUN�VKRXOGHU
��WDEOHVSRRQV�$QQDWWR�2LO��SDJH������RU�UHJXODU�YHJHWDEOH�RLO

,Q� D� ODUJH� ERZO�ZKLVN� WRJHWKHU� WKH� YLQHJDU�� JDUOLF�� VDOW�� EURZQ� VXJDU�� SDSULND�
EODFN�SHSSHU��DQG�UHG�SHSSHU�IODNHV��$GG�WKH�JURXQG�SRUN�WR�WKH�ERZO�DQG�JHQWO\
PL[�ZLWK�\RXU�KDQGV��RU�D� UXEEHU� VSDWXOD��XQWLO� HYHU\WKLQJ� LV� FRPELQHG��&RYHU
DQG�UHIULJHUDWH�WKH�SRUN�PL[WXUH�IRU�DW�OHDVW���KRXUV��RU�RYHUQLJKW�IRU�D�VWURQJHU
IODYRUHG�VDXVDJH�

)RUP�WKH�SRUN�LQWR�SDWWLHV�WKDW�DUH�DERXW���LQ������FP��LQ�GLDPHWHU�DQG�|�LQ
���PP�� WKLFN�� $W� WKLV� SRLQW� \RX� FDQ� FRYHU� WKH� SDWWLHV� DQG� UHIULJHUDWH� IRU� XVH
ZLWKLQ���ZHHN��RU�IUHH]H�IRU�XS�WR���PRQWKV�

+HDW� WKH� RLO� LQ� D� ODUJH� QRQ�VWLFN� VNLOOHW� RYHU� PHGLXP� KHDW�� :RUNLQJ� LQ
EDWFKHV�� SODFH� WKH� VDXVDJH� SDWWLHV� LQWR� WKH� VNLOOHW� DQG� JHQWO\� FRRN� XQWLO� WKH
VDXVDJH� LV� EURZQHG� RQ� HDFK� VLGH� DQG� FRRNHG� WKURXJK�� DERXW� ���PLQXWHVߙ� SHU
VLGH��,I�FRRNLQJ�IUR]HQ�SDWWLHV��DGGߙ����PLQXWHV�RI�FRRNLQJ�WLPH�SHU�VLGH�

$OWHUQDWLYHO\�� WKHVH� VDXVDJH� SDWWLHV� DUH� IDQWDVWLF� ZKHQ� JULOOHG� RQ� WKH
EDUEHFXH��-XVW�JULOO�WKH�SDWWLHV�RYHU�GLUHFW�KLJK�KHDW�XQWLO�JULOO�PDUNV�DSSHDU��DQG
WKHQ�PRYH�WKH�SDWWLHV�WR�D�FRROHU�VLGH�RI�WKH�JULOO�WR�JHQWO\�ILQLVK�FRRNLQJ�

6HUYH�WKH�ORQJJDQLVD�DORQJVLGH�7RPDWR�5HOLVK�ZLWK�)LVK�6DXFH�DQG�6KDOORWV
�SDJH������2U��VHUYH�WKH�ORQJJDQLVD�ZLWK�)DVW�DQG�6LPSOH�*DUOLF�)ULHG�5LFH�DQG�D
IULHG� HJJ� IRU� D� KHDUW\� )LOLSLQR� ORQJVLORJ� EUHDNIDVW� �VHH� SDJH� ��� IRU� PRUH
LQIRUPDWLRQ�RQ�)LOLSLQR�EUHDNIDVW��

�)6�127ߞ.22&�)RU�D�JUHDW�EDU�VQDFN��VHW�DVLGH���XQ�FRRNHG�ORQJJDQLVD�SDWWLHV�IRU�XVH�LQ�P\
)LOLSLQR�6FRWFK�(JJ�UHFLSH��SDJH������
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)RU�VRPH�)LOLSLQRV��P\VHOI�LQFOXGHG��D�FDQ�RI�VDUGLQHV�LQ�WRPDWR�VDXFH
FDQ�TXDOLI\�DV�FRPIRUW�IRRG��,Q�IDFW��PDQ\�RI�P\�GLQQHUV�DV�D�FROOHJH
VWXGHQW� DQG� EDFKHORU� FRQVLVWHG� RI� FDQQHG� VDUGLQHV� IURP� WKH



3KLOLSSLQHV�KHDWHG� WKURXJK� LQ�D�VNLOOHW�DQG� WKHQ�GXPSHG�RQ�D�SLOH�RI
ULFH�

$OWKRXJK� ,� KDYH� IRQG� PHPRULHV� RI� WKRVH� VLPSOH� GLQQHUV�� YHߞ,
IRXQG� WKDW� ,� FDQ� HDVLO\� UHSOLFDWH� WKHP� QRW� E\� RSHQLQJ� D� FDQ�� EXW� E\
XVLQJ�IUHVK�LQJUHGLHQWV�LQVWHDG�

)UHVK� VDUGLQHV� DUH� LQH[SHQVLYH�� VXVWDLQDEOH�� DQG� DUH� EHFRPLQJ
HDVLHU� WR� ILQG� DV� WKH\� ULVH� LQ� SRSXODULW\ߚWKRXJK� WKH\� DUH� HDVLHVW� WR
ILQG� LQ� $VLDQ� PDUNHWV�� 7KH� VDUGLQHV� FDQ� VLPSO\� EH� SODFHG� DWRS� D
IUHVKO\�PDGH�VDXFH�RI�WRPDWR�SDVWH��ZKLWH�ZLQH��DQG�FKHUU\�WRPDWRHV�
DQG�WKHQ�TXLFNO\�ILQLVKHG�XQGHUQHDWK� WKH�EURLOHU��'HVSLWH�P\�ORYH�RI
FDQQHG�VDUGLQHV��,ߞYH�QRW�RSHQHG�D�VLQJOH�WLQ�VLQFH�PDNLQJ�WKLV�UHFLSH�

6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��WDEOHVSRRQV��SOXV���WDEOHVSRRQV�ROLYH�RLO
��ODUJH�VKDOORWV��PLQFHG����WDEOHVSRRQV�
��FORYHV�JDUOLF��PLQFHG����WDEOHVSRRQ�
}�WHDVSRRQ�GULHG�UHG�SHSSHU�IODNHV
}�WHDVSRRQ�VPRNHG�6SDQLVK�SDSULND��RU�UHJXODU�SDSULND
��WDEOHVSRRQ�WRPDWR�SDVWH
��OE������J��FKHUU\�WRPDWRHV��KDOYHG
}�FXS������PO��ZKLWH�ZLQH
|�FXS�����PO��ZDWHU
��WDEOHVSRRQ�ILVK�VDXFH
����J���FOHDQHG�DQG�JXWWHG�����VPDOO�IUHVK�VDUGLQHV��DERXW���OEߙ�
��WHDVSRRQV�VDOW
��WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
��WDEOHVSRRQ�IUHVK�FDODPDQVL�MXLFH��RU�IUHVK�OHPRQ�MXLFH�)UHVK�FDODPDQVL� OLPHV��RU� IUHVK

OHPRQ�ZHGJHV��IRU�VTXHH]LQJ�RYHU�WKH�VDUGLQHV�+HDW���WDEOHVSRRQV�RI�WKH�ROLYH�RLO
LQ�D�ODUJH�RYHQ�SURRI�VDXW©�SDQ�RYHU�PRGHUDWHO\�KLJK�KHDW��$GG�WKH�VKDOORW�
JDUOLF�� GULHG� UHG� SHSSHU� IODNHV�� DQG� SDSULND� DQG� FRRN� XQWLO� WKH� VKDOORW
EHFRPHV�VRIW�DQG�WUDQVOXFHQWߙ�����PLQXWHV��$GG�WKH�WRPDWR�SDVWH�DQG�VWLU�WR
FRPELQH��FRQWLQXLQJ� WR�FRRN�XQWLO� WKH� WRPDWR�SDVWH� MXVW�EHJLQV� WR�EURZQ���
PLQXWH�PRUH�
7RVV�WKH�FKHUU\�WRPDWRHV�LQWR�WKH�SDQ�DQG�VDXW©�XQWLO�WKH�WRPDWRHV�VRIWHQ�DQG

KDYH�UHOHDVHG�VRPH�RI�WKHLU�MXLFHVߙ�����PLQXWHV�
3RXU�WKH�ZLQH�LQWR�WKH�SDQ��VWLUULQJ�WR�VFUDSH�XS�DQ\�EURZQHG�ELWV�IURP�WKH

ERWWRP� RI� WKH� SDQ�� $GG� WKH� ZDWHU� DQG� ILVK� VDXFH� DQG� VLPPHU� XQWLO� WKH� OLTXLG



UHGXFHV� DQG� WKLFNHQV� D� ELW�� DERXW� ��PLQXWHV�PRUH�� 5HPRYH� IURP� KHDW� DQG� VHW
DVLGH�

6HDVRQ�WKH�VDUGLQHV��LQVLGH�DQG�RXW��ZLWK�WKH�VDOW�DQG�EODFN�SHSSHU��,Q�D�ODUJH
ERZO��ZKLVN�WRJHWKHU�WKH�UHPDLQLQJ���WDEOHVSRRQV�RI�ROLYH�RLO�ZLWK�WKH�FDODPDQVL
�RU�OHPRQ��MXLFH��8VLQJ�\RXU�KDQGV��WRVV�WKH�VDUGLQHV�LQ�WKH�ROLYH�RLO�DQG�FLWUXV
PL[WXUH��PDNLQJ�VXUH�WKH�PL[WXUH�GUHVVHV�WKH�ILVK�LQVLGH�DQG�RXW�

3ODFH�DQ�RYHQ�UDFN�LQ�WKH�FORVHVW�SRVLWLRQ�WR�WKH�EURLOHU�DQG�WXUQ�WKH�EURLOHU
RQ�KLJK�KHDW�

5HPRYH�WKH�VDUGLQHV�IURP�WKH�ERZO�DQG�DUUDQJH�WKHP�LQ�D�VLQJOH�OD\HU�RQ�WRS
RI� WKH� WRPDWR� VDXFH� LQ� WKH� VDXW©�SDQ��3ODFH� WKH�SDQ�XQGHUQHDWK� WKH�EURLOHU� DQG
EURLO�IRUߙ������PLQXWHV��IOLSSLQJ�WKH�ILVK�RYHU�RQFH��7KH�VDUGLQHV�DUH�UHDG\�ZKHQ
WKH� VNLQ� LV� QLFHO\�EURZQHG�DQG�FULVSHG�� DQG� WKH� WKLFNHVW� SDUW� RI� WKH� ILVK� HDVLO\
IODNHV�IURP�WKH�WLS�RI�D�NQLIH�

6HUYH�ZLWK�VWHDPHG�ZKLWH�ULFH�DQG�FDODPDQVL�OLPHV��RU�OHPRQ�ZHGJHV��RQ�WKH
VLGH�IRU�VTXHH]LQJ�RYHU�WKH�ILVK�
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$�VQDS�WR�SUHSDUH��WKLV�UHFLSH�LV�EDVHG�RQ�D�VLPLODU�GLVK�RI�VWXIIHG�DQG
JULOOHG� PLONILVK� ,� HQFRXQWHUHG� LQ� WKH� 3KLOLSSLQHV� D� IHZ� \HDUV� DJR�



$OWKRXJK�WKLV�UHFLSH�FDOOV�IRU�WURXW��\RX�FDQ�HDVLO\�VXEVWLWXWH�DQ\�PLOG�
ILUP�IOHVKHG� ILVK� WKDW� LV� ORFDOO\� DYDLODEOH� DQG� LQH[SHQVLYH�� 7KH� UHDO
NH\�OLHV�LQ�WKH�VWXIILQJ�IRU�WKH�ILVKߚD�IODYRUIXO�PL[�RI�WRPDWR��VKDOORW�
DQG�JUHHQ�RQLRQ�VRDNHG�LQ�VR\�VDXFH�DQG�FDODPDQVL��RU�OHPRQ��MXLFH�
:UDSSLQJ�WKH�ILVK�LQ�EDQDQD�OHDYHV�QRW�RQO\�KHOSV�WR�NHHS�WKH�ILVK�DQG
VWXIILQJ�LQWDFW��EXW�LW�DOVR�OHQGV�D�VPRN\�DQG�JUDVV\�DURPD�WR�WKH�ILVK�

6HUYHV���DV�SDUW�RI�D�PXOWL�FRXUVH�PHDO
3UHS�7LPH�����PLQXWHV



&RRNLQJ�7LPH�����PLQXWHV

��ODUJH�WRPDWR��GLFHG
��VKDOORWV��PLQFHG
��JUHHQ�RQLRQ��VFDOOLRQ���WULPPHG�DQG�WKLQO\�VOLFHG��ZKLWH�DQG�JUHHQ�SDUWV�
��WDEOHVSRRQV�VR\�VDXFH
��WDEOHVSRRQV�IUHVK�FDODPDQVL�MXLFH��RU�IUHVK�OHPRQ�MXLFH���ZKROH�WURXW��ߙ���OEV�����Jߙ��NJ

HDFK���FOHDQHG�DQG�JXWWHG
��WDEOHVSRRQV�RLO
6DOW��WR�WDVWH
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH
%DQDQD�OHDYHV��RU�IRLO��IRU�ZUDSSLQJ

,Q� D� VPDOO� ERZO�� FRPELQH� WKH� WRPDWR�� VKDOORW�� JUHHQ� RQLRQ�� VR\� VDXFH�� DQG
FDODPDQVL�MXLFH�

%UXVK�WKH�RXWVLGH�RI�WKH�WURXW�ZLWK�WKH�RLO��DQG�WKHQ�VHDVRQ�WKH�WURXW��LQVLGH
DQG�RXW��ZLWK�WKH�VDOW�DQG�SHSSHU��6SRRQ�WKH�WRPDWR�PL[WXUH�LQWR�WKH�FDYLWLHV�RI
WKH�WURXW��$Q\�XQXVHG�WRPDWR�PL[WXUH�FDQ�EH�UHVHUYHG�DV�D�GLSSLQJ�VDXFH�IRU�WKH
ILVK�

&OHDQ�DQG�RLO�WKH�JUDWHV�RI�\RXU�JULOO�DQG�SUHKHDW�IRU�GLUHFW�KLJK�KHDW�JULOOLQJ�
3ODFH� HDFK� ILVK� RQ� WKH� FHQWHU� RI� D� EDQDQD� OHDI� ODUJH� HQRXJK� WR� HQFORVH� WKH

HQWLUH�ILVK��:UDS�WKH�EDQDQD�OHDYHV�RYHU�HDFK�ILVK��PDNLQJ�VXUH�WR�IROG�RYHU�WKH
RSHQ� HQGV��6HFXUH� WKH�EDQDQD� OHDI�ZLWK�NLWFKHQ� WZLQH��ZUDSSLQJ� DQG� W\LQJ� WKH
OHDI�DURXQG�WKH�ILVK�OLNH�D�SDFNDJH��$OWHUQDWLYHO\��\RX�FDQ�VLPSO\�ZUDS�WKH�ILVK
LQ�DOXPLQXP�IRLO�

3ODFH�WKH�ZUDSSHG�ILVK�RQ�WKH�KRW�JULOO�DQG�FRRN�IRUߙ������PLQXWHV��WXUQLQJ
WKH�ILVK�RYHU�RQFH��'XULQJ�WKLV�WLPH�WKH�EDQDQD�OHDYHV�ZLOO�FKDU�DQG�VRPH�MXLFHV
PD\�OHDN�RXWߚWKLV�LV�QRUPDO�DQG�ZLOO�OHQG�WR�WKH�VPRN\�IODYRU�RI�WKH�ILVK�

5HPRYH� WKH� ILVK� IURP� WKH�JULOO� DQG� UHVW� WKH� ILVK� IRUߙ�����PLQXWHV��8VLQJ�D
VKDUS�NQLIH�RU�NLWFKHQ�VKHDUV��FXW�RSHQ�WKH�EDQDQD� OHDI�SDFNDJH��6HUYH� WKH�ILVK
ZLWK�VWHDPHG�ZKLWH�ULFH�
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7KH�FRPELQDWLRQ�RI�YLQHJDU��VR\��JDUOLF��DQG�EODFN�SHSSHU�FDQ�EH�XVHG
WR� JUHDW� HIIHFW� RXWVLGH� WKH� FRQILQHV� RI� DQ� DGRER�� 7KH� XELTXLWRXV
)LOLSLQR�PL[WXUH�LV�DOVR�RIWHQ�XVHG�WR�PDULQDWH�PLONILVK��WKH�QDWLRQDO



ILVK�RI�WKH�3KLOLSSLQHV���ZKLFK�LV�WKHQ�GHHS�IULHG�WR�D�FULVS�
:KLOH�,�GR�ORYH�PLONILVK��HVSHFLDOO\�LWV�IDWW\�EHOO\���LWV�KXQGUHGV�RI

SLQ�ERQHV�RIWHQ�PDNH�PH�WKLQN�WZLFH�DERXW�FRRNLQJ�ZLWK�LW��:KLFK�LV
ZK\�,�QRZ�VRDN�PDFNHUHO� ILOOHWV� LQ� WKH�YLQHJDU�VR\�PDULQDGH� LQVWHDG
RI�PLONILVK�

0DFNHUHO� LV� QRW� RQO\� IXOO�IODYRUHG� DQG� IDWW\�� EXW� LWߞV� DOVR� D
VXVWDLQDEOH� VRXUFH� RI� VHDIRRG��$QG� UDWKHU� WKDQ� GHHS�IU\LQJ�� EURLOLQJ
WKH�PDFNHUHO�LV�D�KHDOWKLHU��IDVWHU�DQG�OHVV�PHVV\�DOWHUQDWLYH�

6HUYHV���DV�SDUW�RI�D�PXOWL�FRXUVH�PHDO
3UHS�7LPH�����PLQXWHV��SOXV�DW�OHDVW���KRXU�WR�PDULQDWH
&RRNLQJ�7LPH�����PLQXWHV

}�FXS������PO��ZKLWH�)LOLSLQR�FDQH�YLQHJDU��RU�ULFH�YLQHJDU
|�FXS�����PO��VR\�VDXFH
��FORYHV�JDUOLF��VPDVKHG�ZLWK�WKH�VLGH�RI�D�NQLIH�DQG�SHHOHG
}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
��IUHVK�VNLQ�RQ�PDFNHUHO�ILOOHWV��DERXW���R]������J��HDFK��VFDOHG�DQG�GHERQHG
��WDEOHVSRRQV�RLO
&RDUVH�VDOW
)UHVK�FRULDQGHU�OHDYHV��FLODQWUR���URXJKO\�FKRSSHG��IRU�JDUQLVK

&RPELQH�WKH�YLQHJDU��VR\�VDXFH��JDUOLF��DQG�EODFN�SHSSHU�LQ�D�VPDOO�ERZO��3ODFH
WKH�PDFNHUHO�ILOOHWV�LQ�D�VKDOORZ�EDNLQJ�GLVK�DQG�SRXU�WKH�PDULQDGH�RYHU�WKH�ILVK�
&RYHU�WKH�EDNLQJ�GLVK�ZLWK�SODVWLF�ZUDS�DQG�PDULQDWH�WKH�ILVK�IRU�DW�OHDVW���KRXU
LQ�WKH�UHIULJHUDWRU�

3RVLWLRQ�DQ�RYHQ�UDFN�DERXW���LQ�����FP��IURP�WKH�EURLOHU�DQG�KHDW�WKH�EURLOHU
WR�KLJK�

5HPRYH�WKH�ILVK�IURP�WKH�PDULQDGH�DQG�SDW�GU\�ZLWK�SDSHU� WRZHOV��'LVFDUG
WKH�PDULQDGH��5XE�WKH�RLO�DOO�RYHU�WKH�ILOOHWV�WR�FRDW�ZHOO��3ODFH�WKH�ILOOHWV��VNLQ�
VLGH�XS��RQ�D�EDNLQJ�VKHHW�OLQHG�ZLWK�IRLO��6SULQNOH�WKH�VNLQ�ZLWK�FRDUVH�VDOW��DQG
WKHQ�SODFH� WKH� ILVK�XQGHUQHDWK� WKH�EURLOHU��%URLO� WKH� ILVK��ZLWKRXW� WXUQLQJ��XQWLO
WKH�VNLQ�LV�OLJKWO\�EURZQHG�DQG�WKH�IOHVK�IODNHV�HDVLO\�IURP�WKH�WLS�RI�D�NQLIHߙ����
PLQXWHV��5HPRYH�WKH�ILVK�IURP�WKH�EURLOHU�DQG�JDUQLVK�ZLWK�WKH�FRULDQGHU�OHDYHV�
6HUYH�LPPHGLDWHO\�
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/LNH� PDQ\� RWKHU� $PHULFDQ� IRRGV� WKDW� EHFDPH� SRSXODU� LQ� WKH
3KLOLSSLQHV��IULHG�FKLFNHQ�DURVH�IURP�WKH�*,�FDPSV�SUHVHQW�WKURXJKRXW
WKH� DUFKLSHODJR� IROORZLQJ� :RUOG� :DU� ,,�� $OVR� OLNH� PDQ\� RWKHU



$PHULFDQ�IRRGV�WKDW�EHFDPH�SRSXODU�LQ�WKH�3KLOLSSLQHV��IULHG�FKLFNHQ
ZDV�TXLFNO\�DGDSWHG�WR�VXLW�WKH�SDUWLFXODU�WDVWHV�RI�WKH�)LOLSLQR�

)RU� WKDW� IDPLOLDU� VDOW\�VRXU� FRPELQDWLRQ� WKDW� )LOLSLQRV� ORYH� VR
PXFK�� FKLFNHQ�SLHFHV�GHVWLQHG� IRU� WKH� IU\HU� DUH�RIWHQ�PDULQDWHG� LQ�D
PL[WXUH� RI� VR\� VDXFH�� YLQHJDU�� DQG� FDODPDQVL� MXLFH�� $QG� OLNH� LWV
$PHULFDQ�FRXQWHUSDUW��)LOLSLQR�6W\OH�)ULHG�&KLFNHQ�FDQ�EH�GUHGJHG�LQ
IORXU� DQG� EXWWHUPLON� IRU� H[WUD� FUXQFK� DQG� WH[WXUH�� %XW� UDWKHU� WKDQ
XVLQJ�EXWWHUPLON��,�XVH�FRFRQXW�PLON�IRU�DQ�H[WUD�GLPHQVLRQ�RI�IODYRU�
$IWHU� WKH�FKLFNHQ�HPHUJHV� IURP�WKH�KRW�RLO�� LW� LV� WHQGHU�DQG� MXLF\�RQ
WKH� LQVLGH�� DQG� ZRQGHUIXOO\� FULVS\� DQG� VXEWO\� FRFRQXWW\� RQ� WKH
RXWVLGH�



6HUYHVߙ����DV�SDUW�RI�D�PXOWL�FRXUVH�PHDO
3UHS�7LPH�����PLQXWHV��SOXV�RYHUQLJKW�WR�PDULQDWH
&RRNLQJ�7LPH�����PLQXWHV

}�FXS������PO��VR\�VDXFH
|�FXS�����PO��FDQH�YLQHJDU��RU�ZKLWH�GLVWLOOHG�YLQHJDU
|�FXS�����PO��IUHVK�FDODPDQVL�MXLFH��RU�IUHVK�OHPRQ�MXLFH���FORYHV�JDUOLF��VPDVKHG�ZLWK�WKH

VLGH�RI�D�NQLIH�DQG�SHHOHG
��ODUJH�ZKROH�FKLFNHQ��FXW�LQWR���SLHFHV
�}�FXSV������J��DOO�SXUSRVH�IORXU
��WHDVSRRQV�IUHVKO\�JURXQG�EODFN�SHSSHU



��WHDVSRRQV�VDOW
��FXS������PO��FDQQHG�XQVZHHWHQHG�FRFRQXW�PLON
+LJK�KHDW�FRRNLQJ�RLO��IRU�IU\LQJ

&RPELQH� WKH� VR\� VDXFH��YLQHJDU��FDODPDQVL� MXLFH�� DQG� JDUOLF� LQ� D� ODUJH� ]LS�WRS
EDJ�� 3ODFH� WKH� FKLFNHQ� SLHFHV� LQWR� WKH� EDJ� DQG� PDULQDWH� LQ� WKH� UHIULJHUDWRU
RYHUQLJKW�

5HPRYH�WKH�FKLFNHQ�IURP�WKH�PDULQDGH�DQG�WKHQ�SDW�GU\�ZLWK�SDSHU�WRZHOV�
,Q�D�VKDOORZ�ULPPHG�GLVK��PL[�WRJHWKHU�WKH�IORXU��EODFN�SHSSHU��DQG�VDOW��3RXU�WKH
FRFRQXW�PLON�LQWR�D�ODUJH�ERZO�

'UHGJH�WKH�FKLFNHQ�SLHFHV�LQ�WKH�IORXU�PL[WXUH��VKDNLQJ�RII�DQ\�H[FHVV�IORXU�
'LS� DQG� FRDW� HDFK� IORXUHG�SLHFH� RI� FKLFNHQ� LQ� WKH� FRFRQXW�PLON�� DOORZLQJ� DQ\
H[FHVV�FRFRQXW�PLON�WR�GULS�EDFN�LQWR�WKH�ERZO��'UHGJH�WKH�FKLFNHQ�LQ�D�VHFRQG
FRDWLQJ� RI� IORXU�� DJDLQ� VKDNLQJ� RII� DQ\� H[FHVV� IORXU�� 3ODFH� WKH� FRDWHG� FKLFNHQ
SLHFHV�RQ�D�FRROLQJ� UDFN�DQG� UHVW� IRUߙ�����PLQXWHV��7KLV� UHVWLQJ�SHULRG�DOORZV
WKH�FRDWLQJ�RQ�WKH�FKLFNHQ�WR�VHW�DQG�ZLOO�UHVXOW�LQ�D�FULVSLHU�WH[WXUH�ZKHQ�IULHG�

,Q�D�ODUJH�KHDY\�VNLOOHW��SRXU�LQ�WKH�RLO�WR�UHDFK�D�GHSWK�RI�DERXW�}�LQ������
FP���+HDW�WKH�RLO�RYHU�PHGLXP�KHDW�XQWLO�LW�UHDFKHV����p)�����p&��RQ�D�GHHS�IU\
WKHUPRPHWHU�

:RUNLQJ� LQ� WZR�EDWFKHV��JHQWO\�SODFH� WKH�FKLFNHQ��VNLQ�VLGH�GRZQ�� LQWR� WKH
RLO��)U\�HDFK�EDWFK�RI�FKLFNHQ�XQWLO�JROGHQ�EURZQ�RQ�HDFK�VLGHߙ�������PLQXWHV
SHU�VLGH��%H�VXUH�WR�DGMXVW�WKH�KHDW�WR�PDLQWDLQ�WKH�WHPSHUDWXUH�RI�WKH�RLO�EHWZHHQ
���p)�����p&��DQG����p)�����p&��

7UDQVIHU�WKH�FKLFNHQ�WR�D�VKHHW�SDQ�OLQHG�ZLWK�SDSHU�WRZHOV��6HUYH�ZDUP�

�
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)LOLSLQR�HVFDEHFKH�XVXDOO\�IHDWXUHV�D�ZKROH�GHHS�IULHG�ILVK�VPRWKHUHG
LQ�D�VZHHW�DQG�VRXU�VDXFH�VWXGGHG�ZLWK�EHOO�SHSSHUV��:KLOH�,�ORYH�WKH
IODYRU�DQG�WH[WXUH�RI�PRVW�DQ\WKLQJ�WKDWߞV�EHHQ�GXQNHG�LQ�EXEEOLQJ�KRW
RLO��GHHS�IU\LQJ�D�ZKROH�ILVK�DW�KRPH�FDQ�EH�D�PHVV\�HQGHDYRU�

6R�IRU�D�QHDWHU��DQG�KHDOWKLHU��YHUVLRQ�RI�HVFDEHFKH��VDOPRQ�ILOOHWV



FDQ� EH� SODFHG� VNLQ�VLGH� GRZQ� LQ� D� YHU\� KRW�� RLO�VOLFNHG� VNLOOHW� DQG
VHDUHG�MXVW�XQWLO�WKH�VNLQ�LV�FULVS��$�VZHHW�DQG�VRXU�SDQ�VDXFH�FDQ�WKHQ
TXLFNO\�EH�PDGH�LQ�WKH�VDPH�VNLOOHW��7KH�DGGLWLRQ�RI�GLFHG�PDQJRHV�WR
WKH� VDXFH� OHQGV� D� ZHOFRPH� OD\HU� RI� IUHVKQHVV� DQG� VZHHWQHVV� WR� WKH
VDXFH�

6HUYHV��
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

)RXU���LQ������FP��WKLFN�VNLQ�RQ�VDOPRQ�ILOOHWV��DERXW���R]������J��HDFK��VFDOHG�DQG�GHERQHG
��WDEOHVSRRQV�KLJK�KHDW�FRRNLQJ�RLO��GLYLGHG
6DOW��WR�WDVWH
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH
��VPDOO�UHG�RQLRQ��GLFHG
��VPDOO�JUHHQ�EHOO�SHSSHU��GHVHHGHG�DQG�GLFHG
��VPDOO�UHG�EHOO�SHSSHU��GHVHHGHG�DQG�GLFHG
��FORYHV�JDUOLF��PLQFHG
2QH���LQ������FP��SLHFH�IUHVK�JLQJHU��SHHOHG�DQG�PLQFHG
}�FXS������PO���SOXV���WDEOHVSRRQ�ZDWHU
|�FXS�����PO��)LOLSLQR�FDQH�YLQHJDU��RU�ZKLWH�GLVWLOOHG�YLQHJDU
��WDEOHVSRRQ�ILVK�VDXFH
��WDEOHVSRRQ�EURZQ�VXJDU
��WHDVSRRQ�FRUQVWDUFK
��ULSH�PDQJR��SHHOHG��GHVHHGHG�DQG�GLFHG
��JUHHQ�RQLRQV��VFDOOLRQV���WKLQO\�VOLFHG��ZKLWH�DQG�JUHHQ�SDUWV�

%UXVK�WKH�VDOPRQ�ILOOHWV�DOO�RYHU�ZLWK���WDEOHVSRRQV�RI�RLO��6HDVRQ�HDFK�VLGH�RI
WKH�VDOPRQ�ILOOHWV�ZLWK�WKH�VDOW�DQG�EODFN�SHSSHU�

+HDW� WKH� UHPDLQLQJ� �� WDEOHVSRRQV� RI� RLO� LQ� D� ODUJH� VNLOOHW� RYHU�PRGHUDWHO\
KLJK�KHDW�XQWLO� WKH�RLO� LV� DOPRVW� VPRNLQJ��7LOW� WKH�SDQ� WR�HQVXUH� WKDW� WKH�HQWLUH
ERWWRP�VXUIDFH�LV�VOLFNHG�ZLWK�RLO��3ODFH�WKH�VDOPRQ��VNLQ�VLGH�GRZQ��LQWR�WKH�KRW
SDQ��&RRN� WKH� VDOPRQ�� XQGLVWXUEHG�� XQWLO� WKH� VNLQ� LV� YHU\� FULVS\�� ���PLQXWHVߙ�
5HVLVW�DQ\�XUJH�WR�SRNH��SURG��RU�IOLS�WKH�VDOPRQ�ZKLOH�WKH�VNLQ�LV�FULVSLQJ�

)OLS� WKH� VDOPRQ� DQG� FRRN� XQWLO� WKH� IOHVK� VLGH� LV� VHDUHG�� ��ߙ� PLQXWHV� IRU
PHGLXP�UDUH�GHSHQGLQJ�RQ�WKH�WKLFNQHVV�RI�WKH�ILVK��3ODFH�WKH�VDOPRQ��VNLQ�VLGH
XS��RQ�D�ODUJH�SODWWHU�DQG�ORRVHO\�WHQW�ZLWK�IRLO��6HW�DVLGH�WR�UHVW�

$GG� WKH�RQLRQ�DQG�EHOO�SHSSHU� WR� WKH�SDQ�DQG�VDXW©�XQWLO� WKH�RQLRQ�VRIWHQV
DQG�EHFRPHV�WUDQVOXFHQWߙ�����PLQXWHV��$GG�WKH�JDUOLF�DQG�JLQJHU��DQG�FRRN�XQWLO
YHU\�IUDJUDQWߙ�����PLQXWHV��6WLU�LQ�}�D�FXS�RI�WKH�ZDWHU��DORQJ�ZLWK�WKH�YLQHJDU�
ILVK� VDXFH�� DQG� EURZQ� VXJDU�� VWLUULQJ� WR� VFUDSH� XS� DQ\� EURZQHG� ELWV� IURP� WKH
ERWWRP�RI�WKH�SDQ�



&RPELQH� WKH�FRUQVWDUFK�ZLWK� WKH�UHPDLQLQJ��� WDEOHVSRRQ�RI�ZDWHU�DQG� WKHQ
VWLU�WKH�PL[WXUH�LQWR�WKH�SDQ��%ULQJ�HYHU\WKLQJ�WR�D�ERLO��DQG�WKHQ�UHGXFH�WKH�KHDW
WR�ORZ�DQG�VLPPHU�XQWLO�WKH�VDXFH�WKLFNHQV��DERXW���PLQXWHV��$GG�WKH�PDQJRHV
DQG�FRRN�XQWLO�WKH�PDQJRHV�DUH�MXVW�KHDWHG�WKURXJKߙ�����PLQXWHV�

6SRRQ� WKH� VDXFH� RQWR� LQGLYLGXDO� SODWHV�� DQG� WKHQ� SODFH� WKH� VDOPRQ� ILOOHWV�
VNLQ�VLGH� XS�� RQ� WRS��*DUQLVK�ZLWK� WKH� JUHHQ� RQLRQ�� 6HUYH�ZLWK� VWHDPHG�ZKLWH
ULFH�

�
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7KLV� LV� P\� IXQ� WDNH� RQ� WUDGLWLRQDO� *ULOOHG� /HPRQJUDVV� &KLFNHQ
�FKLFNHQ�LQDVDO��SDJH������EXW�LQ�EXUJHU�IRUP��:LWK�ELWV�RI�OHPRQJUDVV
DQG�JLQJHU�� WKH� IODYRUV�RI� FKLFNHQ� LQDVDO�DUH� HFKRHG� LQ� HYHU\�ELWH�RI
WKHVH�PRLVW� WXUNH\� EXUJHUVߚHVSHFLDOO\� ZKHQ� WRSSHG�ZLWK� D� VODZ� RI
3LFNOHG� *UHHQ� 3DSD\D� �SDJH� ����� $GGLWLRQDO� IODYRU� LV� DGGHG� WR� WKH
SDWWLHV�LQ�WKH�IRUP�RI�+RPHPDGH�0D\RQQDLVH��SDJH������WKRXJK�VWRUH�
ERXJKW�PD\RQQDLVH�FDQ�DOVR�EH�XVHG��0L[LQJ�WKH�PD\RQQDLVH�LQWR�WKH
SDWWLHV�WKHPVHOYHV�QRW�RQO\�DGGV�IODYRU��EXW�LW�NHHSV�WKH�WXUNH\�PRLVW
DV�ZHOO�



0DNHV���EXUJHUV
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��OE������J��JURXQG�WXUNH\�PHDW
��VWDON�OHPRQJUDVV��ERWWRPߙ����LQ��ߙ�����FP��PLQFHG
}�LQ�������FP��SLHFH�IUHVK�JLQJHU��PLQFHG
��FORYH�JDUOLF��PLQFHG
}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
��WDEOHVSRRQ�EURZQ�VXJDU
��WDEOHVSRRQ�VR\�VDXFH
��WHDVSRRQ�ILVK�VDXFH
�� WDEOHVSRRQV� +RPHPDGH� 0D\RQQDLVH� �SDJH� ����� RU� UHJXODU� VWRUH�ERXJKW� PD\RQQDLVH�

SOXV�PRUH�IRU�VSUHDGLQJ�RQWR�EXQV���KDPEXUJHU�EXQV
+RPHPDGH� %DQDQD� .HWFKXS� �SDJH� ����� RU� VWRUH�ERXJKW� EDQDQD� NHWFKXS�� IRU� VSUHDGLQJ



RQWR�EXQV�/HWWXFH
3LFNOHG�*UHHQ�3DSD\D��SDJH�����IRU�WRSSLQJ

0DNH� WKH� +RPHPDGH� 0D\RQQDLVH�� +RPHPDGH� %DQDQD� .HWFKXS�� DQG� 3LFNOHG
*UHHQ�3DSD\D�E\�IROORZLQJ�WKHLU�UHFLSHV�RQ�SDJHV���������DQG����

&OHDQ�DQG�RLO�WKH�JUDWHV�RI�\RXU�JULOO�DQG�SUHKHDW�IRU�GLUHFW�KLJK�KHDW�JULOOLQJ�
&RPELQH� WKH� WXUNH\�� OHPRQJUDVV��JLQJHU��JDUOLF��EODFN�SHSSHU��EURZQ�VXJDU�

VR\�VDXFH��ILVK�VDXFH��DQG�+RPHPDGH�0D\RQQDLVH�LQ�D�ODUJH�ERZO��8VLQJ�\RXU
KDQGV�� RU� D� UXEEHU� VSDWXOD�� JHQWO\� PL[� WKH� LQJUHGLHQWV� LQ� WKH� ERZO� XQWLO� IXOO\
LQFRUSRUDWHG�

'LYLGH�WKH�PHDW�PL[WXUH�LQWR�IRXU�HTXDO�SRUWLRQV��DQG�WKHQ�IRUP�HDFK�SRUWLRQ
LQWR�D�SDWW\�DERXW�D�}�LQ�������FP��WKLFN�

*ULOO� WKH�EXUJHUV�XQWLO�FRRNHG�WKURXJK�DQG�QLFHO\�FKDUUHG�RQ�HDFK�VLGHߙ����
PLQXWHV� SHU� VLGH�� RU� XQWLO� DQ� LQVWDQW�UHDG� WKHUPRPHWHU� UHJLVWHUV� ���p)� ���p&�
ZKHQ�LQVHUWHG�LQWR�WKH�PHDW�

6ODWKHU� WKH� KDPEXUJHU� EXQV� ZLWK� PRUH� +RPHPDGH� 0D\RQQDLVH� DQG
+RPHPDGH�%DQDQD�.HWFKXS��3ODFH�OHWWXFH�RQ�HDFK�KDPEXUJHU�EXQ�ERWWRP��DQG
WKHQ� QHVWOH� WKH� WXUNH\� EXUJHUV� RQWR� WKH� OHWWXFH�� 7RS� HDFK� EXUJHU� ZLWK� VRPH
3LFNOHG�*UHHQ�3DSD\D��DQG�WKHQ�FRYHU�ZLWK�WKH�WRS�EXQ��6HUYH�,PPHGLDWHO\�
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7KH�%LFRO� UHJLRQ� RI� WKH� 3KLOLSSLQHV� LV� NQRZQ� IRU� LWV� SUHGLOHFWLRQ� WR
FRFRQXW�PLON� DQG�FKLOL� SHSSHUV� DV�PDQ\�RI� WKH� UHJLRQDO�GLVKHV� WKHUH
IHDWXUH�ERWK�LQJUHGLHQWV��%XW�SHUKDSV�WKH�PRVW�IDPRXV�RI�DOO�%LFRODQR
HDWV� LV� WKH�GLVK�NQRZQ�DV��%LFRO�H[SUHVV���1DPHG�DIWHU� WKH�WUDLQ�WKDW
WUDYHOHG�EHWZHHQ�0DQLOD�DQG�/HJD]SL�&LW\��%LFRO�H[SUHVV�LV�W\SLFDOO\
FRPSULVHG� RI� SRUN� FRRNHG� LQ� D� ILHU\� VDXFH� PDGH� IURP� WKH
DIRUHPHQWLRQHG�FRFRQXW�PLON� DQG� FKLOL� SHSSHUV��$V�ZLWK� DOO�)LOLSLQR



GLVKHV��KRZHYHU��HYHU\�KRXVHKROG�LQ�%LFRO�KDV�D�GLIIHUHQW�SUHSDUDWLRQ
RI�WKH�QDPHVDNH�GLVK��7KHUH�DUH�YDULDQWV�WKDW�XVH�JURXQG�SRUN��ZKLOH
RWKHUV� XVH� SRUN� EHOO\�� $QG� WKHUH� DUH� YHUVLRQV� WKDW� DUH� VDOWHG� ZLWK
IHUPHQWHG� VKULPS� SDVWH�� ZKLOH� RWKHUV� XVH� GULHG� DQFKRYLHV�� 7KH
FRPELQDWLRQV� DUH� HQGOHVV�� 0\� UHQGLWLRQ� RI� %LFRO� H[SUHVV� IHDWXUHV
WKLFN�FXW� SRUN� FKRSV� WKDW� DUH� PDULQDWHG� LQ� FRFRQXW� PLON� DQG� WKHQ
JULOOHG� DORQJVLGH� IUHVK� FKLOL� SHSSHUV�� 7KH� JULOOHG� FKRSV� DUH� WKHQ
ILQLVKHG� RII� ZLWK� D� IUDJUDQW� DQG� VSLF\� FRFRQXW� VDXFH�� $OWKRXJK� WKH
FRFRQXW�VDXFH�GRHV�KDYH�D�KLQW�RI�KHDW��GLQHUV�FDQ�WDNH�DQ�HYHQ�IDVWHU
WUDFN�WR�%LFRO�ZLWK�D�ELWH�RU�WZR�RI�WKH�ILUH�URDVWHG�FKLOL�SHSSHUV�

6HUYHV��
3UHS�7LPH�����PLQXWHV��SOXV�DW�OHDVW���KRXUV�WR�PDULQDWH
&RRNLQJ�7LPH�����PLQXWHV



��FXS������PO��XQVZHHWHQHG�FDQQHG�FRFRQXW�PLON
}�FXS������PO��VR\�VDXFH
��OHPRQJUDVV�VWDONV��ERWWRP
���FP��WULPPHG�DQG�ILQHO\�PLQFHGߙ������LQߙ�
}�WHDVSRRQ�GULHG�UHG�SHSSHU�IODNHV
��WDEOHVSRRQV�EURZQ�VXJDU
��ERQH�LQ����LQ������FP��WKLFN�SRUN�FKRSV��DERXWߙ����R]��ߙ�������J��HDFK
��UHG�DQG�JUHHQ�MDODSH±R�FKLOL�SHSSHUV��RU�VHUUDQR�FKLOL�SHSSHUV��RU�D�PL[WXUH�RI�ERWKߙ�

)RU�WKH�6SLF\�&RFRQXW�6DXFH�
��WDEOHVSRRQ�KLJK�KHDW�FRRNLQJ�RLO
��WDEOHVSRRQ�PLQFHG�VKDOORW
��WDEOHVSRRQ�PLQFHG�JDUOLF
2QH���LQ������FP��SLHFH�IUHVK�JLQJHU��SHHOHG�DQG�PLQFHG
��FXS������PO��XQVZHHWHQHG�FDQQHG�FRFRQXW�PLON
��WHDVSRRQ�ILVK�VDXFH��SOXV�PRUH��WR�WDVWH
��WHDVSRRQ�EURZQ�VXJDU
RSWLRQDO��&RPELQH�WKH�FRFRQXW�PLON�ZLWK�WKH����WHDVSRRQV�VDPEDO�RHOHN�FKLOL�SDVWHߙ�

VR\�VDXFH��OHPRQJUDVV��UHG�SHSSHU�IODNHV��DQG�WKH�EURZQ�VXJDU�LQ�D�PHGLXP
ERZO��1HVWOH� WKH�SRUN� FKRSV� LQWR� D� VKDOORZ�EDNLQJ�GLVK�� DQG� WKHQ�SRXU� WKH
PDULQDGH�RYHU�WKH�SRUN�FKRSV��7XUQ�WKH�SRUN�FKRSV�WR�HQVXUH�WKH\�DUH�HYHQO\
FRDWHG� LQ� WKH�PDULQDGH��0DULQDWH� WKH� SRUN� FKRSV� LQ� WKH� UHIULJHUDWRU� IRU� DW
OHDVW� �� KRXUV�� RU� RYHUQLJKW�� WXUQLQJ� WKHP� RYHU� RQFH� WR� HQVXUH� HYHQ
PDULQDWLRQ�
&OHDQ�DQG�RLO�WKH�JUDWHV�RI�\RXU�JULOO�DQG�SUHKHDW�IRU�GLUHFW�KLJK�KHDW�JULOOLQJ�
5HPRYH�WKH�SRUN�FKRSV�IURP�WKH�PDULQDGH�DQG�GLVFDUG�WKH�PDULQDGH��3ODFH

WKH� SRUN� FKRSV� RQ� D� KRW�� FOHDQHG� DQG� RLOHG� JULOO� DQG� JULOO� IRU� ���PLQXWHVߙ� SHU
VLGH��RU�XQWLO�DQ�LQVWDQW�UHDG�WKHUPRPHWHU�UHJLVWHUV����p)����p&��ZKHQ�LQVHUWHG
LQWR�WKH�PHDW��*ULOO�WKH�FKLOL�SHSSHUV��WXUQLQJ�RIWHQ��XQWLO�FKDUUHG�DQG�WHQGHUߙ���
���PLQXWHV�WRWDO�GHSHQGLQJ�RQ�WKH�VL]H�RI�WKH�FKLOL�SHSSHUV�

5HPRYH�WKH�SRUN�FKRSV�DQG�FKLOL�SHSSHUV�IURP�WKH�JULOO�DQG�DOORZ�WR�UHVW�IRU
DW�OHDVW����PLQXWHV�

0HDQZKLOH��PDNH�WKH�6SLF\�&RFRQXW�6DXFH�E\�KHDWLQJ�D�ODUJH�ZRN�RU�VDXW©
SDQ�RYHU�KLJK�KHDW�XQWLO�D�GURS�RI�ZDWHU�VL]]OHV�DQG�HYDSRUDWHV�RQ�FRQWDFW��6ZLUO
WKH�RLO�LQWR�WKH�SDQ��DQG�WKHQ�DGG�WKH�VKDOORW��JDUOLF��DQG�JLQJHU��DQG�VWLU�IU\�XQWLO
WKH�JDUOLF�MXVW�EHJLQV�WR�EURZQ��DERXW����VHFRQGV��$GG�WKH�FRFRQXW�PLON��DORQJ
ZLWK�WKH�ILVK�VDXFH��EURZQ�VXJDU��DQG�FKLOL�SDVWH��LI�XVLQJ���6LPPHU�IRU���PLQXWHV
PRUH� DQG� WDVWH� WKH� VDXFH�� 6HDVRQ� ZLWK� DGGLWLRQDO� ILVK� VDXFH� DV� QHHGHG� DQG
UHPRYH�IURP�WKH�KHDW�

6HUYH� WKH� SRUN� FKRSV�ZLWK� ULFH� DQG� GUL]]OH�ZLWK� WKH�6SLF\�&RFRQXW� 6DXFH�
*DUQLVK�ZLWK�WKH�ILUH�URDVWHG�FKLOL�SHSSHUV�
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7KH� WHUP��SXOXWDQ� LV�GHULYHG� IURP� WKH�)LOLSLQR�ZRUG
�SXORW� ZKLFK� OLWHUDOO\� WUDQVODWHV� DV� �WR� SLFN� XS� ZLWK
WKH� ILQJHUV�� $V� VXFK�� SXOXWDQ� WUDGLWLRQDOO\� UHIHUV� WR
VPDOO� ELWHV� DQG� ILQJHU� IRRGV� WKDW� DUH� EHVW� VHUYHG
DORQJVLGH� DQ� DOFRKROLF� GULQN�� :KDW� FDQ� ,� VD\"
)LOLSLQRV� ORYH� WR� GULQN��2I� FRXUVH�� DQ\� RU� DOO� RI� WKH
GHOLFLRXV� WDSDV�VW\OH� GHOLFDFLHV� LQ� WKLV� VHFWLRQ� FDQ
EH�VHUYHG�DV�DQ�DSSHWL]HU�ZLWKRXW�QHHG� IRU�ERR]H�
/LNHZLVH��DQ\WKLQJ� IURP� WKH�$SSHWL]HUV�VHFWLRQ�FDQ
DOVR�EH�VHUYHG�DV�SXOXWDQ�ZLWK�GULQN� LQ�KDQG�� ,W
V�D
ILQH� OLQH� EHWZHHQ� DSSHWL]HUV� DQG� EDU� IRRGߚD� OLQH
SUREDEO\� VWXPEOHG� RYHU� DIWHU� D� IHZ� EHHUV� RU
FRFNWDLOV�
$OWKRXJK� GHILQLWHO\� QRW� D� KDUG� DQG� IDVW� UXOH�� WKH

GLVWLQFWLRQ� ,� OLNH� WR� PDNH� EHWZHHQ� SXOXWDQ� DQG



DSSHWL]HUV� LV� WKDW� SXOXWDQ�DUH�JHQHUDOO\� IRXQG� IURP
VWUHHW� YHQGRUV� RU� EDUV� WKURXJKRXW� WKH� 3KLOLSSLQHV�
ZKHUHDV�DSSHWL]HUV�DUH�PRUH�FRPPRQO\�SUHSDUHG�DW
KRPHߚEXW� DUPHG� ZLWK� WKH� UHFLSHV� LQ� WKLV� VHFWLRQ�
\RX�FDQ�QRZ�PDNH�SXOXWDQ�DW�KRPH�WRR��$QG�ZKLOH�D
FROG� 6DQ� 0LJXHO� EHHU� IURP� WKH� 3KLOLSSLQHV� LV� GH
ULJXHXU�ZLWK�SXOXWDQ��,�DOVR�SURYLGH�D�VPDOO�VHOHFWLRQ
RI�UHIUHVKLQJ�FRFNWDLOV�WR�TXHQFK�\RXU�WKLUVW��,Q�IDFW�
WKHUH�LV�D�YHU\�ULFK�KLVWRU\�RI�YLQWDJH�3KLOLSSLQH�ERUQ
FRFNWDLOV��DV�ZHOO�DV�7LNL�GULQNV�FUHDWHG�E\�)LOLSLQR�
$PHULFDQV� LQ� SRVW�SURKLELWLRQ� +ROO\ZRRG�� $OWKRXJK
WKHVH�YLQWDJH�FRFNWDLOV�DQG�7LNL�GULQNV�PD\� UHTXLUH
YDULRXV�VSLULWV�DQG�VSHFLDO�V\UXSV�� WKH\�DUH�D�JUHDW
ZD\� WR� ORRN� EDFN� DQG� H[SHULHQFH� D� ELW� RI� )LOLSLQR
FXOLQDU\� DQG� FXOWXUDO� KLVWRU\�� $QG� EHVLGHV�� QRWKLQJ
KHOSV�\RX�WUDYHO�WKURXJK�WLPH�EHWWHU�WKDQ�D�FRFNWDLO�



�
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7KH� PHQXV� RI� &KLQHVH� GLP� VXP� MRLQWV� RIWHQ� RIIHU� PHOWLQJO\� WHQGHU
FKLFNHQ�IHHW�XQGHU� WKH�PRQLNHU�RIߡ�SKRHQL[�FODZVߢ��%XW� WKH�&KLQHVH
DUHQߞW�WKH�RQO\�FOHYHU�PDUNHWHUV�RI�WKLV�XQXVXDO�GHOLFDF\�

,Q� VRPH� SDUWV� RI� WKH� 3KLOLSSLQHV�� VWUHHW� YHQGRUV� FDQ� EH� IRXQG
JULOOLQJ�PDULQDWHG�FKLFNHQ�IHHW�WKDW�DUH�SOD\IXOO\�QLFNQDPHGߡ�DGLGDVߢ



�WKH� WKUHH� WRHV� VWDQGLQJ� LQ� IRU� WKH� WKUHH� VWULSHV� RI� WKH� IDPRXV� VKRH
EUDQG���5DWKHU�WKDQ�EHLQJ�VRIW�DQG�WHQGHU�OLNH�LWV�&KLQHVH�FRXQWHUSDUW�
WKLV� JULOOHG� )LOLSLQR�VW\OH� RI� FKLFNHQ� IHHW� LV� GHOHFWDEO\� FKHZ\�� 0\
LQWHUSUHWDWLRQ� RI� WKLV� SRSXODU� )LOLSLQR� VWUHHW� IRRG� LV� D� VSLF\�VZHHW
UHQGLWLRQ�WKDW�JRHV�SHUIHFW�ZLWK�D�FROG�EHHU�

&KLFNHQ�IHHW�FDQ�EH�HDVLO\�IRXQG�LQ�PDQ\�$VLDQ�PDUNHWV��DQG�DUH
DOVR� VKRZLQJ� XS� LQ� ODUJHU� VXSHUPDUNHWV� VXFK� DV� :KROH� )RRGV�
+RZHYHU�� LI� \RXߞUH� VWLOO� FKLFNHQ� DERXW� FKLFNHQ� IHHW�� GRQߞW� IUHWߚWKLV
VSLF\�PDULQDGH�ZRUNV�ZRQGHUIXOO\�ZHOO�ZLWK�FKLFNHQ�ZLQJV�WRR�



6HUYHVߙ����DV�D�VQDFN
3UHS�7LPH�����PLQXWHV��SOXV�DW�OHDVW���KRXUV�WR�PDULQDWH�&RRNLQJ�7LPH�����PLQXWHV
��OE������J��FKLFNHQ�IHHW
}�FXS������PO��IUHVK�RU�FDQQHG�SLQHDSSOH�MXLFH
|�FXS�����PO��VR\�VDXFH
|�FXS�����PO��)LOLSLQR�FRFRQXW�YLQHJDU��RU�ZKLWH�GLVWLOOHG�YLQHJDU�2QH���LQ� �����FP��SLHFH

IUHVK�JLQJHU��SHHOHG�DQG�PLQFHG���FORYHV�JDUOLF��PLQFHG
��WDEOHVSRRQ�RLO
��WDEOHVSRRQ�VDPEDO�RHOHN�FKLOL�SDVWH���WDEOHVSRRQ�EURZQ�VXJDU

3ODFH�WKH�FKLFNHQ�IHHW�LQ�D�VPDOO�SRW�DQG�DGG�HQRXJK�ZDWHU�WR�FRYHU�WKH�FKLFNHQ



IHHW�E\���LQ������FP���3ODFH�WKH�SRW�RYHU�KLJK�KHDW�DQG�EULQJ�WR�D�ERLO��DQG�WKHQ
FRYHU�DQG�VLPPHU�RYHU�ORZ�KHDW�IRU����PLQXWHV�

'UDLQ�WKH�FKLFNHQ�IHHW�LQWR�D�ODUJH�FRODQGHU�VHW�LQ�WKH�VLQN��DQG�WKHQ�ULQVH�WKH
FKLFNHQ� IHHW� ZLWK� FROG� UXQQLQJ� ZDWHU� XQWLO� WKH\� DUH� FRRO� HQRXJK� WR� KDQGOH�
7UDQVIHU� WKH� FKLFNHQ� IHHW� WR� D� FXWWLQJ� ERDUG��8VLQJ� D� VKDUS� NQLIH�� FXW� RII� DQG
GLVFDUG� WKH� WLSV�RI�HDFK�FODZ�E\�VOLFLQJ� WKURXJK� WKH� ILUVW� MRLQW�� ,I� WKHUH�DUH�DQ\
EODFN�VSRWV�RU�VFDO\�SDWFKHV�RI�VNLQ�RQ�WKHߡ�SDOPVߢ�RI�WKH�FKLFNHQ�IHHW��UHPRYH
WKRVH�ZLWK�D�NQLIH�DV�ZHOO�

&RPELQH� WKH� UHVW� RI� WKH� LQJUHGLHQWV� LQ� D� VPDOO� ERZO� DQG� ZKLVN� XQWLO� WKH
EURZQ�VXJDU�LV�GLVVROYHG��3ODFH�WKH�WULPPHG�FKLFNHQ�IHHW�LQWR�D�ODUJH�UHVHDODEOH
IRRG� VWRUDJH� EDJ�� DQG� WKHQ� SRXU� LQ� WKH�PDULQDGH��0DULQDWH� WKH� FKLFNHQ� IRU� DW
OHDVW���KRXUV��RU�RYHUQLJKW��LQ�WKH�UHIULJHUDWRU�

3UHKHDW�WKH�JULOO�IRU�GLUHFW�KLJK�KHDW�JULOOLQJ�
5HPRYH�WKH�FKLFNHQ�IHHW�IURP�WKH�PDULQDGH�DQG�SODFH�RQ�D�KRW��FOHDQHG�DQG

RLOHG� JULOO� JUDWH�� *ULOO� WKH� FKLFNHQ� IHHW�� WXUQLQJ� RIWHQ�� XQWLO� WKH\� DUH� QLFHO\
FKDUUHG�RQ�DOO�VLGHVߙ�����PLQXWHV�WRWDO�

6HUYH� WKH� FKLFNHQ� IHHW� ZLWK� VRPH� 3LFNOHG�*UHHQ� 3DSD\D� �SDJH� ���� RQ� WKH
VLGH��RU�VRPH�6SLF\�3LFNOHG�3HSSHUV��SDJH�����

�
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%DUEHFXHG�SRUN�VNHZHUV�YDUQLVKHG�LQ�D�VWLFN\�VZHHW�JOD]H�DUH�D�ZHOO�
NQRZQ�VQDFN�DQG�VWUHHW�IRRG�WKURXJKRXW�WKH�3KLOLSSLQHV��:KDW�LVQߞW�DV
ZHOO�NQRZQ�WKRXJK��LV�WKH�VHFUHW�EDUEHFXH�LQJUHGLHQW�XVHG�E\�PDQ\�D
3LQR\�JULOO�PDVWHU�

7KDW�VHFUHW�LQJUHGLHQW"�/HPRQ�OLPH�VRGD��,WߞV�WUXH��6RPH�)LOLSLQRV
VZHDU�E\�6SULWH��DQG�RWKHUV��83��EXW�DQ\�FDQ�RI�\RXU�IDYRULWH�OHPRQ�
OLPH�VRGD�DGGV�VZHHWQHVV�DQG�WDQJ�WR�WKH�PDULQDGH�IRU�WKLV�SRUN��$QG
ZKHQ� WKH�PDULQDGH� LV� UHGXFHG� GRZQ� WR� D� WKLFN� V\UXS�� LW� JLYHV� WKHVH
VNHZHUV� WKHLU� WUDGHPDUN� VWLFN\� FRDWLQJߚUHDG\� WR� EH� ZDVKHG� GRZQ
ZLWK�D�FROG�EHHU�



6HUYHVߙ���
3UHS�7LPH�����PLQXWHV��SOXV�RYHUQLJKW�WR�PDULQDWH
&RRNLQJ�7LPH�����PLQXWHV

��VWDON�OHPRQJUDVV��ERWWRPߙ����LQ��ߙ�����FP��WULPPHG�DQG�PLQFHG�2QH���LQ����FP��SLHFH�RI
IUHVK�JLQJHU��SHHOHG�DQG�PLQFHGߙ����FORYHV�JDUOLF��PLQFHG

��WHDVSRRQ�GULHG�UHG�SHSSHU�IODNHV
}�FXS�����J��EURZQ�VXJDU
}�FXS������PO��VR\�VDXFH
2QH����R]������PO��FDQ�OHPRQ�OLPH�VRGD
��OEV����NJ��SRUN�VKRXOGHU��VOLFHG�LQWR�WKLQ�VWULSV
���EDPERR�VNHZHUVߙ��



,Q�D�ODUJH�ERZO��FRPELQH�WKH�OHPRQJUDVV��JLQJHU��JDUOLF��UHG�SHSSHU�IODNHV��EURZQ
VXJDU��VR\�VDXFH��DQG�VRGD�DQG�VWLU�XQWLO�WKH�VXJDU�LV�GLVVROYHG��3RXU�KDOI�RI�WKH
PDULQDGH� LQWR� D� VPDOO� FRQWDLQHU� RU� ERZO�� DQG� WKHQ� FRYHU� DQG� VHW� DVLGH� LQ� WKH
UHIULJHUDWRU�

3ODFH�WKH�SRUN�LQ�D�ODUJH�VKDOORZ�EDNLQJ�GLVK�DQG�SRXU�LQ�WKH�RWKHU�KDOI�RI�WKH
PDULQDGH��&RYHU�WKH�SRUN�DQG�UHIULJHUDWH�RYHUQLJKW�

7R�SUHYHQW� WKH�EDPERR� VNHZHUV� IURP� VFRUFKLQJ�� VRDN� WKHP� LQ�ZDWHU� IRU� DW
OHDVW����PLQXWHV�

3UHKHDW�WKH�JULOO�IRU�GLUHFW�KLJK�KHDW�JULOOLQJ�
3RXU� WKH� UHVHUYHG� XQXVHG� KDOI� RI� WKH�PDULQDGH� LQWR� D� VPDOO� SRW� RYHU� KLJK

KHDW��%ULQJ�WKH�PDULQDGH�WR�D�ERLO�DQG�FRRN��VWLUULQJ�FRQVWDQWO\��XQWLO�LW�UHGXFHV
LQWR�D�JOD]H�DQG�KDV�D�WKLFN�V\UXS�FRQVLVWHQF\ߙ������PLQXWHV��5HPRYH�WKH�JOD]H
IURP�WKH�KHDW�DQG�VHW�DVLGH�WR�FRRO�VOLJKWO\�

0HDQZKLOH�� UHPRYH� WKH�SRUN� IURP� WKH�PDULQDGH� DQG�GLVFDUG� WKH�PDULQDGH�
7KUHDG�WKH�SRUN�RQWR�WKH�VNHZHUV�VR�WKDW�WKH�PHDW�LV�HYHQO\�VSDFHG�DQG�VSUHDG
DFURVV� WKH�VNHZHU��3ODFH� WKH�VNHZHUV�RQ� WKH�KRW�JULOO�DQG�EUXVK�ZLWK� WKH�JOD]H�
*ULOO� WKH� SRUN�� ZKLOH� EUXVKLQJ� ZLWK� WKH� JOD]H� DQG� WXUQLQJ� IUHTXHQWO\�� IRU� �ߙ�
PLQXWHV�RU�XQWLO�WKH�SRUN�LV�FRRNHG�WKURXJK�DQG�QLFHO\�JOD]HG�DQG�FKDUUHG�

�
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0\�FRXVLQ��.DWK\��ILUVW�SUHSDUHG�WKLV�GLVK�IRU�PH�D�IHZ�\HDUV�DJR��DQG
VLQFH�WKDW�WLPH��,ߞYH�OHDUQHG�WKDW�FRRNLQJ�VKULPS�LQ��83�RU�6SULWH�LV�D
SRSXODU�PHWKRG�LQ�VRPH�SDUWV�RI�WKH�3KLOLSSLQHV�

,� LPDJLQH� WKDW� WKLV�ZD\�RI� FRRNLQJ� LV� D�SOD\�RQ�&KLQHVH�GUXQNHQ
VKULPS� WKDW� DUH� XVXDOO\� FRRNHG� LQ� EHHU�� %XW� VLQFH� )LOLSLQRV� ZRXOG
UDWKHU�GULQN�WKHLU�EHHU�WKDQ�XVH�LW�LQ�D�PDULQDGH��VRGD�ZDV�XVHG�LQVWHDG
V�ZKDW�,�OLNH�WR�WKLQN��7KH�UHVXOW�LV�D�VDYRU\�VZHHW�VDXFHߞDW�OHDVW�WKDWߚ
PDGH� IUDJUDQW� ZLWK� VKDOORW�� JDUOLF� DQG� OHPRQJUDVV� WKDW� DOO� PHOG
SHUIHFWO\� ZLWK� WKH� ULFK� KHDG�RQ� VKULPS�� 7KHVH� VZHHW� VKULPS� DUH
HVSHFLDOO\�JRRG�ZKHQ�HQMR\HG�ZLWK�D�FROG�EHHU��%H�VXUH�WR�VXFN�RQ�WKH
VKULPS�KHDGV�WRR�

,I� \RXߞG� UDWKHU� QRW� XVH� KHDG�RQ�� VKHOO�RQ� VKULPS�� \RX� FDQ� XVH



SHHOHG� VKULPS� LQVWHDGߚWKH� VDXFH� ZLOO� VWLOO� EH� GHOLFLRXV�� EXW� LW� ZLOO
ODFN�WKH�ULFK�VKULPS�IODYRU�LPSDUWHG�E\�WKH�VKULPS�KHDGV�DQG�VKHOOV�

6HUYHV���DV�D�VQDFN
3UHS�7LPH�����PLQXWHV��SOXV���KRXU�WR�PDULQDWH
&RRNLQJ�7LPH�����PLQXWHV

2QH����R]������PO��FDQ�OHPRQ�OLPH�VRGD
�� OE� ����� J�� IUHVK� RU� SUHYLRXVO\� IUR]HQ� KHDG�RQ�� VKHOO�RQ�PHGLXP� VKULPS� �� WDEOHVSRRQV

KLJK�KHDW�FRRNLQJ�RLO
��WDEOHVSRRQ�PLQFHG�VKDOORW
��WDEOHVSRRQ�PLQFHG�JDUOLF
��VWDON�OHPRQJUDVV��ERWWRPߙ����LQ��ߙ�����FP��WULPPHG�DQG�ILQHO\�PLQFHG�|�WHDVSRRQ�GULHG



UHG�SHSSHU�IODNHV��SOXV�PRUH��WR�WDVWH���WHDVSRRQ�ILVK�VDXFH
��WDEOHVSRRQ�EXWWHU
6DOW��WR�WDVWH
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH

&RPELQH�WKH�VRGD�DQG�VKULPS�LQ�D�ODUJH�ERZO�DQG�PDULQDWH�WKH�VKULPS�IRU���KRXU
LQ�WKH�UHIULJHUDWRU�

+HDW�D�ODUJH�ZRN�RU�VDXW©�SDQ�RYHU�KLJK�KHDW�XQWLO�D�GURS�RI�ZDWHU�VL]]OHV�DQG
HYDSRUDWHV� RQ� FRQWDFW�� 6ZLUO� LQ� WKH�RLO� DQG� DGG� WKH� VKDOORW�� JDUOLF�� OHPRQJUDVV�
DQG� UHG� SHSSHU� IODNHV�� &RRN� XQWLO� WKH� JDUOLF� MXVW� EHJLQV� WR� EURZQ�� DERXW� ��
VHFRQGV�

$GG�WKH�VRGD�DQG�WKH�VKULPS��VWLUULQJ�WR�VFUDSH�XS�DQ\�EURZQHG�ELWV�IURP�WKH
ERWWRP� RI� WKH� SDQ��$GG� WKH� ILVK� VDXFH� DQG� EULQJ� HYHU\WKLQJ� WR� D� ERLO�� VWLUULQJ
IUHTXHQWO\�XQWLO� WKH�VKULPS�DUH�SLQN�DQG�FRRNHG�WKURXJKߙ�����PLQXWHV��8VLQJ�D
VORWWHG�VSRRQ��WUDQVIHU�WKH�FRRNHG�VKULPS�WR�D�ODUJH�SODWWHU�

&RQWLQXH�ERLOLQJ� WKH� OLTXLG�XQWLO� LW� LV� UHGXFHG�E\�KDOI�DQG� WKLFNHQV�VOLJKWO\�
��PLQXWHV��$GG�WKH�EXWWHU�DQG�VWLU�XQWLO�PHOWHG��DQG�WKHQ�VHDVRQ�WKH�VDXFH�WRߙ�
WDVWH� ZLWK� VDOW� DQG� SHSSHU�� 'UL]]OH� WKH� VDXFH� RYHU� WKH� VKULPS� DQG� VHUYH
LPPHGLDWHO\��HLWKHU�ZLWK�VWHDPHG�ZKLWH�ULFH��RU�ZLWK�FUXVW\�EUHDG��IRU�VRSSLQJ�XS
WKH�VDXFH�

�
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,� ILUVW� GHYHORSHG� WKLV� UHFLSH� IRU� P\� EORJ� VRPH� \HDUV� DJR�� $IWHU
UHFHLYLQJ�PXFK�SRVLWLYH�IHHGEDFN�IURP�P\�UHDGHUV��,�ZHQW�RQ�WR�VHUYH
WKHVH� ZLQJV� IURP� P\� JRXUPHW� )LOLSLQR� IRRG� WUXFN�� 7KH� 0DQLOD
0DFKLQH��$V�VXFK��WKLV�UHFLSH�LV�ERWK�EORJ�WHVWHG�DQG�URDG�WHVWHG��$V�D
QRG� DQG� D�ZLQN� WR� VSLF\�%XIIDOR�ZLQJV�� ,� GXEEHG�P\� VSLF\� FKLFNHQ
ZLQJV� DV� �FDUDEDRߡ ZLQJVߚߢWKH� )LOLSLQR� ZDWHU� EXIIDOR� LV� FDOOHG� D
FDUDEDR�� 1H[W� WR� P\� 6SLF\� 6L]]OLQJ� 3RUN� 3ODWWHU� �VLVLJ�� SDJH� �����
WKHVH�ZLQJV�ZHUH�0DQLOD�0DFKLQH�EHVW�VHOOHUV�ZKHQHYHU�,ߞG�SDUN�WKH
WUXFN� QHDU� EDUV� DQG� EUHZHULHV�� DQG� ZLWK� JRRG� UHDVRQߚZLWK� D� ILHU\



DIWHUEXUQ� WKDW�EHJV�IRU�D�FROG�EHHU�� WKHVH�ZLQJV�PDNH�IRU�D�JUHDW�EDU
VQDFN�

6HUYHV���DV�D�VQDFN
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��WDEOHVSRRQV�EXWWHU
��ED\�OHDI
��FORYHV�JDUOLF��PLQFHG
�RSWLRQDO����7KDL�FKLOL�SHSSHUV��WKLQO\�VOLFHGߙ�
|�WHDVSRRQ�GULHG�UHG�SHSSHU�IODNHV
y߶s�FXS�����PO��DSSOH�FLGHU�YLQHJDU���WDEOHVSRRQV�VR\�VDXFH



��WDEOHVSRRQV�EURZQ�VXJDU
}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
|�WHDVSRRQ�FRDUVH�VDOW
2LO��IRU�IU\LQJ
��OEV����NJ��FKLFNHQ�ZLQJV

3ODFH�WKH�EXWWHU�DQG�ED\�OHDI�LQ�D�VPDOO�VDXFHSDQ�RYHU�PHGLXP�KHDW�DQG�VWLU�XQWLO
WKH�EXWWHU�PHOWV��$IWHU�WKH�EXWWHU�KDV�PHOWHG�DQG�EHJLQV�WR�IRDP��DGG�WKH�JDUOLF�
FKLOL�SHSSHU��LI�XVLQJ���DQG�SHSSHU�IODNHV�DQG�FRRN�MXVW�XQWLO�WKH�JDUOLF�EHJLQV�WR
EURZQߙ�����PLQXWHV�

3RXU� LQ� WKH� YLQHJDU� DQG� VR\� VDXFH�� VWLUULQJ� WR� VFUDSH� XS� DQ\� EURZQHG� ELWV
IURP�WKH�ERWWRP�RI�WKH�SDQ��$GG�WKH�EURZQ�VXJDU��EODFN�SHSSHU�DQG�VDOW�DQG�VWLU
WR� FRPELQH�� %ULQJ� WKH�PL[WXUH� WR� D� ERLO�� DQG� WKHQ� UHGXFH� WKH� KHDW� WR� ORZ� DQG
VLPPHU��VWLUULQJ�RFFDVLRQDOO\��XQWLO�WKH�PL[WXUH�UHGXFHV�DQG�WKLFNHQV�LQWR�D�JOD]H�
����PLQXWHV��5HPRYH�WKH�JOD]H�IURP�WKH�KHDW�DQG�VHW�DVLGHߙ�

,Q�D�ODUJH�KHDY\�VNLOOHW��SRXU�LQ�WKH�RLO�WR�UHDFK�D�GHSWK�RI�DERXW�}�LQ������
FP���+HDW�WKH�RLO�RYHU�PHGLXP�KHDW�XQWLO�LW�UHDFKHV����p)�����p&��RQ�D�GHHS�IU\
WKHUPRPHWHU�� )U\� WKH�ZLQJV� LQ� EDWFKHV�� XQWLO� JROGHQ� EURZQ�� DERXW� ���PLQXWHV
WRWDO��'UDLQ�WKH�ZLQJV�RQ�SDSHU�WRZHOV�

$IWHU� DOO� WKH�ZLQJV� DUH� IULHG�� SODFH� WKHP� LQWR� D� ODUJH� ERZO�� 3RXU� WKH� JOD]H
RYHU�WKH�FKLFNHQ�ZLQJV�DQG�WRVV�WR�FRDW��'LVFDUG�WKH�ED\�OHDI��6HUYH�LPPHGLDWHO\�

�
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$OWKRXJKߡ�QRVH�WR�WDLOߢ�HDWLQJ�KDV�EHHQ�JDLQLQJ�LQ�SRSXODULW\�LQ�PDQ\
KLJK�HQG� UHVWDXUDQWV� WKHVH� GD\V�� )LOLSLQRV� �DORQJ� ZLWK� PDQ\� RWKHU
FXOWXUHV�� KDYH� ORQJ� DSSUHFLDWHG� WKH� YLUWXHV� RI� HDWLQJ� ZKROH�KRJ�
$PRQJ� WKH� PDQ\� RIIDO� RIIHULQJV� IURP� VWUHHW� YHQGRUV� LQ� WKH
3KLOLSSLQHV��JULOOHG�SLJߞV�HDUV�DUH�RIWHQ�D�IDYRULWH�EDU�VQDFN��$QG�PXFK
OLNH�WKH�SOD\IXOO\�QDPHGߡ�DGLGDVߢ�FKLFNHQ�IHHW��SDJH�������SLJߞV�HDUV
DUH�JLYHQ�WKH�LURQLF�PRQLNHUߡ��:DONPDQߢ��LQ�UHIHUHQFH�WR�WKH�SRSXODU
HDUSKRQHV� IURP� WKH� ���V��<RX�FDQߝ ILQG� IUHVK�SLJߞV� HDUV� DW�$VLDQ�DQG
/DWLQ�PDUNHWV��DQG�IURP�JRXUPHW�RQOLQH�PHDW�SXUYH\RUV�DV�ZHOO��$IWHU
D�ORQJ�VLPPHU�RQ�WKH�VWRYHWRS��WKH�HDUV�EHFRPH�WHQGHU�DQG�DUH�UHDG\
WR� EH� ILQLVKHG� RQ� D� KRW� JULOO�� ,� OLNH� WR�PDNH� D� TXLFN� VZHHW� DQG� VRXU



JOD]H�IRU�WKH�HDUV�VLQFH�WKH\�FDQ�VWLOO� WDNH�XS�VR�PDQ\�IODYRUV�RQ�WKH
JULOO��7KH�ILQDO�GLVK�KLJKOLJKWV�HDFK�SRUN\�DVSHFW�RI�WKH�HDUV�DV�WHQGHU
FKHZ\�FDUWLODJH� LV�VDQGZLFKHG�EHWZHHQ� OD\HUV�RI�FULVS\�FKDUUHG�VNLQ
DQG�PHDWߚD�XQLTXH��\HW�ULFK�DQG�IODYRUIXO�WUHDW�

6HUYHVߙ����DV�D�VQDFN
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH����KRXUV�����PLQXWHV

��ODUJH�IUHVK�SLJߞV�HDUV
:DWHU��WR�FRYHU
��FORYHV�JDUOLF��SUHVVHG�ZLWK�WKH�VLGH�RI�D�NQLIH�DQG�SHHOHG���ED\�OHDYHV
��WHDVSRRQ�ZKROH�EODFN�SHSSHUFRUQV



}�FXS������PO��IUHVK�RU�FDQQHG�SLQHDSSOH�MXLFH
|�FXS�����PO��IUHVK�FDODPDQVL�MXLFH��RU�IUHVK�OLPH�MXLFH���WDEOHVSRRQ�EURZQ�VXJDU
��WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU

,I�WKH�SLJߞV�HDUV�VWLOO�KDYH�DQ\�EULVWOHV�RQ�WKHP��VLQJH�WKH�EULVWOHV�RII�E\�SDVVLQJ
WKH�SLJߞV�HDUV�RYHU�WKH�EXUQHU�RQ�WKH�VWRYH��3ODFH�WKH�SLJߞV�HDUV�LQ�D�ODUJH�SRW�DQG
SRXU� LQ�HQRXJK�ZDWHU� WR� MXVW�FRYHU� WKH�SLJߞV�HDUV��3ODFH� WKH�SRW�RYHU�KLJK�KHDW
DQG�EULQJ�WR�D�ERLO��%RLO� WKH�SLJߞV�HDUV�IRU���PLQXWHV�WR�UHPRYH�DQ\�LPSXULWLHV�
DQG�WKHQ�GUDLQ�WKH�HDUV�LQWR�D�ODUJH�FRODQGHU�DQG�ULQVH�ZLWK�FROG�UXQQLQJ�ZDWHU�
5LQVH�WKH�SRW�RXW�DV�ZHOO�

5HWXUQ�WKH�SLJߞV�HDUV�WR�WKH�ODUJH�SRW�DQG�DGG�WKH�JDUOLF��ED\�OHDYHV�DQG�ZKROH
EODFN�SHSSHUFRUQV��3RXU�LQ�HQRXJK�FROG�ZDWHU�WR�MXVW�FRYHU�WKH�SLJߞV�HDUV��3ODFH
WKH�SRW�RYHU�KLJK�KHDW�DQG�EULQJ�WR�D�ERLO��&RYHU�WKH�SRW��UHGXFH�WKH�KHDW�WR�ORZ
DQG�VLPPHU�IRU�DW�OHDVW���KRXUV�RU�XQWLO�WKH�HDUV�DUH�YHU\�WHQGHU�DQG�D�IRUN�FDQ
HDVLO\�SLHUFH�WKURXJK�WKHP�

*HQWO\� UHPRYH� WKH� HDUV� IURP� WKH� OLTXLG�� WDNLQJ� FDUH� QRW� WR� WHDU� WKH� WHQGHU
VNLQ��DQG�VHW�DVLGH�WR�FRRO��<RX�FDQ�VWUDLQ�DQG�UHVHUYH�WKH�SRUN�VWRFN�IRU�DQRWKHU
XVHߚLW�ZLOO�NHHS�UHIULJHUDWHG�IRU�XS�WR�D�ZHHN��RU�XS�WR���PRQWKV�LQ�WKH�IUHH]HU�

:KLOH� WKH� HDUV� DUH� FRROLQJ�� DGG� WKH� SLQHDSSOH� MXLFH�� FDODPDQVL� �RU� OLPH�
MXLFH��EURZQ�VXJDU��DQG�JURXQG�EODFN�SHSSHU� WR�D�VPDOO�SRW��3ODFH� WKH�SRW�RYHU
KLJK�KHDW�DQG�EULQJ�WR�D�ERLO��&RQWLQXH�ERLOLQJ�XQWLO�WKH�OLTXLG�WKLFNHQV�VOLJKWO\
DQG�UHGXFHV�E\�KDOIߙ������PLQXWHV��6HW�WKH�JOD]H�DVLGH�

&OHDQ�DQG�RLO� WKH�JUDWHV�RI�\RXU�JULOO�DQG�SUHSDUH� LW� IRU�GLUHFW�PHGLXP�KHDW
FRRNLQJ��%HFDXVH� WKH� VNLQ�RQ� WKH�SLJߞV� HDUV� LV�YHU\� VWLFN\�DQG�JHODWLQRXV�� LW� LV
YHU\� LPSRUWDQW� WR� SUHKHDW�� FOHDQ� DQG� RLO� WKH� JULOO� JUDWHV� RQ� WKH� EDUEHFXH� WR
SUHYHQW�WKH�HDUV�IURP�VWLFNLQJ�

%UXVK�VRPH�RI�WKH�JOD]H�RQ�ERWK�VLGHV�RI�WKH�SLJߞV�HDUV��DQG�WKHQ�OD\�WKH�SLJߞV
HDUV�RQ�WKH�KRW�JULOO�JUDWHV��*ULOO�WKH�SLJߞV�HDUV��EDVWLQJ�RIWHQ�ZLWK�WKH�JOD]H��XQWLO
WKH�HDUV�DUH�QLFHO\�FKDUUHG�DQG�JULOO�PDUNV�DSSHDUߙ�����PLQXWHV�SHU�VLGH�

7UDQVIHU�WKH�JULOOHG�SLJߞV�HDUV�WR�D�FXWWLQJ�ERDUG�DQG�LPPHGLDWHO\�FXW�WKH�HDUV
LQWR�WKLQ�VOLFHV��6HUYH�WKH�JULOOHG�SLJߞV�HDUV�ZLWK�FROG�EHHU�

�)6�127ߞ.22&�,QVWHDG�RI�JULOOLQJ��\RX�FDQ�DOVR�GHHS�IU\� WKH�SLJߞV�HDUV��$IWHU� WKH�SLJߞV�HDUV
KDYH�VLPPHUHG�LQ�WKH�ZDWHU�IRU�DW�OHDVW���KRXUV��GU\�WKHP�ZHOO�ZLWK�SDSHU�WRZHOV��GUHGJH�WKHP
LQ�ULFH� IORXU��DQG� IU\� LQ�KRW�RLO��-XVW�EH�FDUHIXO�DV� WKH�RLO�ZLOO�VSODWWHU� IURP�WKH�PRLVWXUH� LQ� WKH
HDUV�

�
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7KH�RULJLQV�RI�WKLV�SRSXODU�)LOLSLQR�EDU�VQDFN�DUH�OLWWOH�NQRZQ��EXW�LW
FDQ�SHUKDSV�EH�WUDFHG�EDFN�WR�3RUWXJDO�E\�ZD\�RI�6SDLQ��7KH�6SDQLVK
WHUP� �ߢVDOSLFDGRߡ WUDQVODWHV� WR� �ߢ�VSODWWHUHGߡ ZKLFK� PD\� UHODWH� WR� WKH
ZD\�LQ�ZKLFK�WKH�JDUOLF�DQG�EHHI�LQ�WKLV�UHFLSH�DUH�FRRNHG�LQ�KRW�RLO�
:KHUHDV� WKH� 3RUWXJXHVH� GLVK� NQRZQ� DV� �ߢVDOSLFDRߡ FRQVLVWV� RI� SRUN
VDXVDJH��LW�KDV�QR�UHVHPEODQFH�WR�WKH�)LOLSLQR�GLVK�RI�WKH�VDPH�QDPH�
1R�PDWWHU� WKH�RULJLQV��)LOLSLQR�VDOSLFDR� LV�GHOLFLRXV� LQ� LWV�RZQ� ULJKW�
IHDWXULQJ� D� KHDY\� GRVH� RI� IULHG� JDUOLF� VSULQNOHG� DWRS� MXLF\� EHHI��0\
YHUVLRQ�XVHV�ULE�H\H�VWHDNV�FRRNHG�PHGLXP�UDUH�DQG�GUL]]OHG�LQ�D�VR\
DQG�ERXUERQ�VDXFH�TXLFNO\�PDGH�IURP�WKH�SDQ�GULSSLQJV�

6HUYHV���DV�D�VQDFN
3UHS�7LPH����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV



��WDEOHVSRRQ�KLJK�KHDW�FRRNLQJ�RLO
��WDEOHVSRRQV�PLQFHG�JDUOLF
7ZR���LQ� �����FP�� WKLFN�ERQHOHVV� ULE� H\H�VWHDNV� �DERXW� ������Jߙ����[���Rߙ� HDFK��6DOW�� WR

WDVWH
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH
|�WHDVSRRQ�VPRNHG�6SDQLVK�SDSULND��RU�UHJXODU�SDSULND�}�FXS������PO��ZDWHU
��WDEOHVSRRQ�VR\�VDXFH
|�FXS�����PO��ERXUERQ�ZKLVNH\
3LQFK�RI�VXJDU

+HDW�WKH�RLO�LQ�D�ODUJH�KHDY\�VNLOOHW��SUHIHUDEO\�FDVW�LURQ��RYHU�PRGHUDWHO\�KLJK



KHDW�� $GG� WKH� JDUOLF� WR� WKH� VNLOOHW� DQG� VDXW©� XQWLO� WKH� JDUOLF� EHFRPHV� JROGHQ
EURZQߙ�����PLQXWHV��/HDYLQJ�WKH�RLO�LQ�WKH�VNLOOHW��WUDQVIHU�WKH�JDUOLF�WR�D�VPDOO
SODWH� OLQHG�ZLWK�D�SDSHU� WRZHO�DQG�VHW�DVLGH��/HDYH� WKH�VNLOOHW�RYHU�PRGHUDWHO\
KLJK�KHDW�VR�LW�FDQ�SURSHUO\�VHDU�WKH�VWHDNV�

6HDVRQ�WKH�VWHDNV�DOO�RYHU�ZLWK�WKH�VDOW��SHSSHU�DQG�SDSULND��3ODFH�WKH�VWHDNV
LQWR�WKH�KRW�VNLOOHW�DQG�VHDU�XQWLO�QLFHO\�EURZQHG�DQG�FUXVW\�RQ�ERWK�VLGHVߙ�����
PLQXWHV� WRWDO� IRU�PHGLXP�UDUH� VWHDNV��7UDQVIHU� WKH�VWHDNV� WR�D� ODUJH�SODWWHU�DQG
VHW�DVLGH�WR�UHVW�IRU�DW�OHDVW����PLQXWHV�

0HDQZKLOH��SRXU� WKH�ZDWHU�DQG�VR\�VDXFH� LQWR� WKH�VNLOOHW�� VWLUULQJ� WR�VFUDSH
XS� DQ\� EURZQHG� ELWV� IURP� WKH� ERWWRP� RI� WKH� SDQ�� &RQWLQXH� WR� FRRN� IRU� �ߙ�
PLQXWHV�PRUH�XQWLO�WKH�ZDWHU�UHGXFHV�E\�DERXW�KDOI��7XUQ�RII�WKH�KHDW�DQG�DGG�WKH
ERXUERQ� WR� WKH� VNLOOHW�� 8VLQJ� D� ORQJ� PDWFK�� RU� D� ORQJ�KDQGOHG� VWLFN� OLJKWHU�
FDUHIXOO\�LJQLWH�WKH�ERXUERQ�DQG�DOORZ�WKH�IODPHV�WR�VXEVLGH�DQG�EXUQ�RXW��7KH
IODPHV�VKRXOG�GLH�GRZQ�LQ�OHVV�WKDQ�D�PLQXWH�

7UDQVIHU�WKH�UHVWHG�VWHDNV�WR�D�FXWWLQJ�ERDUG��DQG�WKHQ�SRXU�DQ\�DFFXPXODWHG
MXLFHV� IURP� WKH�SODWWHU� DQG� LQWR� WKH� VNLOOHW��5HWXUQ� WKH� VNLOOHW� WR�KLJK�KHDW�� DQG
WKHQ�VWLU�LQ�WKH�VXJDU�DQG�VLPPHU�WKH�VDXFH�IRUߙ����PLQXWHV�PRUH�MXVW�WR�KHDW�LW
WKURXJK��5HPRYH�WKH�VNLOOHW�IURP�WKH�KHDW�

&XW�WKH�VWHDNV�LQWR�ELWH�VL]HG�FXEHV��GUL]]OH�ZLWK�WKH�VDXFH��DQG�VSULQNOH�ZLWK
WKH� UHVHUYHG� IULHG� JDUOLF�� 3URYLGH� WRRWKSLFNV� RU� FRFNWDLO� IRUNV� ZLWK� WKH� FXEHG
VWHDN��6HUYH�LPPHGLDWHO\�ZLWK�D�VOLFHG�FUXVW\�EDJXHWWH�IRU�VRSSLQJ�XS�DQ\�H[WUD
VDXFH�

�)6�127ߞ.22&�<RX�FDQ�DOVR�VHUYH�WKH�VWHDNV�ZKROH��ZLWK�ULFH��DV�D�PHDO�IRU�WZR�

�

&5,63<�&+,&.(1�/,9(56�35,721*�$7$<

,� RQFH� KHDUG� WKDW� HDWLQJ� FKLFNHQ� OLYHUV� ZLWK� EHHU� RU� OLTXRU� KHOSV� WR
VWDYH�RII�WKH�LOO�HIIHFWV�RI�VDLG�EHHU�RU�OLTXRU��EHFDXVH��ZHOO��\RXߞYH�JRW
VRPH�H[WUD� OLYHU� LQ�\RXU� V\VWHP� WR� ILOWHU� WKH�DOFRKRO�� �P�QRWߞ, VXUH� LI
WKHUHߞV� DQ\� WUXWK� WR� WKDW�� EXW� ,� GR� NQRZ� WKDW� ULFK� FKLFNHQ� OLYHUV� DUH
GHOLFLRXV�ZKHQ�SDLUHG�ZLWK�D�FROG�EHHU�RU�FRFNWDLO��7KLV�IDFW�LV�QRW�ORVW
LQ� WKH� $PHULFDQ� 6RXWK�� ZKHUH� IULHG� FKLFNHQ� OLYHUV� DUH� D� SRSXODU



DSSHWL]HU� DQG� EDU� VQDFN�� QRU� LV� LW� ORVW� LQ� WKH� 3KLOLSSLQHV�� ZKHUH
VNHZHUHG�DQG�JULOOHG�FKLFNHQ� OLYHUV�DUH�VROG�IURP�VWUHHW�YHQGRUV�DQG
XVXDOO\�ZDVKHG� GRZQ�ZLWK� D� FROG� EHHU��$OWKRXJK� ,� SUHIHU� WKH� GHHS�
IULHG�YDULHW\�RI�FKLFNHQ�OLYHUV��,�VSHFLILFDOO\�SUHIHU�P\�JUDQGPRWKHUߞV
PHWKRG�RI�FRDWLQJ�WKH�OLYHUV�LQ�D�VLPSOH�GUHGJH�RI�ULFH�IORXU�DQG�SDQNR
EUHDG� FUXPEV�� $IWHU� D� GXQN� LQ� *DUOLF� 9LQHJDU� 'LSSLQJ� 6DXFH� RU
+RPHPDGH� %DQDQD� .HWFKXS� WKHVH� FULVS\� FKLFNHQ� OLYHUV� DUH
VSHFWDFXODU�ZLWK�RU�ZLWKRXW�DQ�DOFRKRO�FKDVHU�

6HUYHVߙ����DV�D�VQDFN



3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��OE������J��FKLFNHQ�OLYHUV��ULQVHG�DQG�GUDLQHG
��ODUJH�HJJV
}�FXS��DERXW����J��ULFH�IORXU
�}�FXSV������J��SDQNR�EUHDG�FUXPEV�2LO��IRU�IU\LQJ
6DOW��WR�WDVWH
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH

8VLQJ�D�VKDUS�NQLIH��FXW�WKH�OLYHUV�LQ�KDOI�DQG�WULP�RII�DQ\�IDW��%HDW�WKH�HJJV�LQ�D
VPDOO� ERZO�� 3ODFH� WKH� ULFH� IORXU� LQ� D� ZLGH� VKDOORZ� GLVK�� DQG� SODFH� WKH� EUHDG
FUXPEV�LQ�DQRWKHU�ZLGH�VKDOORZ�GLVK�

:RUNLQJ� LQ� EDWFKHV�� JHQWO\� GUHGJH� D� IHZ� OLYHUV� DW� D� WLPH� LQ� WKH� ULFH� IORXU�
VKDNLQJ�RII�DQ\�H[FHVV� ULFH� IORXU��'LS� WKH� ULFH� IORXU�FRDWHG� OLYHUV� LQ� WKH�EHDWHQ
HJJV��DQG�WKHQ�UROO�WKHP�LQ�WKH�EUHDG�FUXPEV�WR�FRDW��7UDQVIHU�WKH�FRDWHG�OLYHUV�WR
D�ODUJH�SODWH�

3RXU�WKH�RLO�LQWR�D�ODUJH�KHDY\�VNLOOHW�WR�UHDFK�D�GHSWK�RI���LQ������FP���+HDW
RYHU� PRGHUDWHO\� KLJK� KHDW� XQWLO� WKH� RLO� UHDFKHV� ���p)� ����p&�� RQ� D� GHHS� IU\
WKHUPRPHWHU��$OWHUQDWLYHO\��\RX�FDQ�GURS�D�IHZ�EUHDG�FUXPEV�LQWR�WKH�KRW�RLO��LI
WKH�EUHDG�FUXPEV�LPPHGLDWHO\�VL]]OH�DQG�EHJLQ�WR�EURZQ��WKH�RLO� LV�KRW�HQRXJK
DQG�UHDG\�IRU�IU\LQJ�

)U\� WKH� OLYHUV� LQ� EDWFKHV� XQWLO� JROGHQ� EURZQ�� WXUQLQJ� RQFH� WR� HQVXUH� HYHQ
FRRNLQJߙ�����PLQXWHV�WRWDO��7UDQVIHU� WKH�OLYHUV�WR�D�ODUJH�SODWH�OLQHG�ZLWK�SDSHU
WRZHOV�DQG�VHDVRQ�ZLWK�VDOW�DQG�SHSSHU�

6HUYH�WKH�OLYHUV�ZLWK�*DUOLF�9LQHJDU�'LSSLQJ�6DXFH��SDJH�����RU�+RPHPDGH
%DQDQD�.HWFKXS��SDJH�����

�
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:KRHYHU� VDLG� WKDW� WKH� (QJOLVK� FDQߞW� FRRN�� QHYHU� KDG� D� 6FRWFK� HJJ�
6FRWFK�HJJV�DUH�DQ�(QJOLVK�EDU�VQDFN�FRPSULVHG�RI�D�KDUG�ERLOHG�HJJ
WKDW�LV�HQFDVHG�LQ�VDXVDJH��FRDWHG�LQ�EUHDG�FUXPEV�DQG�GHHS�IULHG��0\
YHUVLRQ�RI�6FRWFK�HJJV�IHDWXUHV�D�VRIW�ERLOHG�HJJ�HQFDVHG�LQ�)LOLSLQR
*DUOLF�6DXVDJH�3DWWLHV��ORQJJDQLVDߚSDJH����� WKDW� LV� WKHQ�GUHGJHG� LQ
ULFH� IORXU�� FRDWHG� LQ� SDQNR� EUHDG� FUXPEV� DQG� WKHQ� GHHS� IULHG�� $QG



EHFDXVH�P\�)LOLSLQR�6FRWFK�(JJV�FRQWDLQ�VDXVDJH��ULFH��DQG�HJJV��LWߞV
DOPRVW� OLNH�D�)LOLSLQR�EUHDNIDVW��VHH�SDJH�����PDVTXHUDGLQJ�DV�D�EDU
VQDFN�

6HUYHVߙ����DV�D�VQDFN
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��ODUJH�HJJV��VWLOO�LQ�WKH�VKHOO�
��IUHVK�ORQJJDQLVD�VDXVDJH�SDWWLHV��SDJH������DERXW�~�OE������J��WRWDO�}�FXS��DERXW����J�

ULFH�IORXU



��FXS������J��SDQNR�EUHDG�FUXPEV�2LO��IRU�IU\LQJ
6DOW��WR�WDVWH

3ODFH� �� RI� WKH� HJJV� LQWR� D� PHGLXP� VDXFHSDQ� �OHDYLQJ� WKH� UHPDLQLQJ� �� HJJV
XQFRRNHG���$GG�HQRXJK�FROG�ZDWHU�WR�WKH�SDQ�WR�FRYHU�WKH���HJJV�DQG�WKHQ�SODFH
WKH�VDXFHSDQ�RYHU�KLJK�KHDW��$V�VRRQ�DV�WKH�ZDWHU�FRPHV�WR�D�ERLO��UHPRYH�WKH
SDQ�IURP�WKH�KHDW��DQG� WKHQ�FRYHU�DQG� OHW�VWDQG�IRU���PLQXWHV� IRU�D�VRIW�ERLOHG
HJJ��&DUHIXOO\�GUDLQ�WKH�HJJV��DQG�WKHQ�SODFH�WKHP�LQ�D�ERZO�RI�LFH�ZDWHU�WR�FRRO�
*HQWO\� FUDFN� WKH� HJJV� DOO� RYHU� RQ� D� IODW� VXUIDFH�� DQG� WKHQ� FDUHIXOO\� SHHO� DQG
GLVFDUG�WKH�VKHOOV�

)ODWWHQ�HDFK�VDXVDJH�SDWW\�LQWR�DQ�REORQJ�GLVF�WKDW�LV�ZLGHU�DQG�ORQJHU�WKDQ
DQ�HJJ�DQG�LV�DERXW�y����LQ����PP��WR�|�LQ����PP��WKLFN��,WߞV�LPSRUWDQW�WR�IODWWHQ
WKH�VDXVDJH�LQWR�D�WKLQ�GLVF�VR�WKDW�LW�FDQ�FRPSOHWHO\�HQYHORS�DQ�HJJ��DV�ZHOO�DV�WR
HQVXUH�WKDW�WKH�PHDW�FRRNV�TXLFNO\�DQG�HYHQO\�

3ODFH�D�VRIW�ERLOHG�HJJ�RQWR�HDFK�IODWWHQHG�SDWW\��DQG�WKHQ�ZUDS�WKH�HJJV�LQ
WKH�VDXVDJH��PDNLQJ�VXUH�WKDW�WKH�HJJV�DUH�FRPSOHWHO\�HQFORVHG��*HQWO\�UROO�WKH
PHDW�FRYHUHG�HJJ�EHWZHHQ�\RXU�KDQGV�WR�VPRRWK�WKH�VXUIDFH�RI�WKH�VDXVDJH�

&UDFN�RSHQ�DQG�EHDW�WKH�UHPDLQLQJ���XQFRRNHG�HJJV�LQ�D�VPDOO�ERZO��3ODFH
WKH� ULFH� IORXU� LQ� D�ZLGH�� VKDOORZ� GLVK�� DQG� SODFH� WKH� EUHDG� FUXPEV� LQ� DQRWKHU
ZLGH��VKDOORZ�GLVK�

*HQWO\�UROO�WKH�VDXVDJH�ZUDSSHG�HJJV�LQ�WKH�ULFH�IORXU��VKDNH�RII�WKH�H[FHVV�
DQG�WKHQ�GUHGJH�LQ�WKH�EHDWHQ�HJJV��DQG�WKHQ�UROO�LQ�WKH�EUHDG�FUXPEV�WR�FRDW�

3RXU�WKH�RLO�LQWR�D�ODUJH�ZRN�RU�SRW�WR�UHDFK�D�GHSWK�RI���LQ������FP���+HDW
RYHU� PRGHUDWHO\� KLJK� KHDW� XQWLO� WKH� RLO� UHDFKHV� ���p)� ����p&�� RQ� D� GHHS� IU\
WKHUPRPHWHU��$OWHUQDWLYHO\��\RX�FDQ�GURS�D�IHZ�EUHDG�FUXPEV�LQWR�WKH�RLO��LI�WKH
EUHDG�FUXPEV�LPPHGLDWHO\�EHJLQ�WR�VL]]OH�DQG�EURZQ��WKH�RLO�LV�KRW�HQRXJK�DQG
UHDG\�IRU�IU\LQJ�

)U\�WKH�HJJV�LQ�WKH�KRW�RLO�XQWLO�JROGHQ�EURZQ��IOLSSLQJ�DQG�WXUQLQJ�IUHTXHQWO\
WR�HQVXUH�HYHQ�FRRNLQJߙ�����PLQXWHV��7UDQVIHU�WKH�HJJV�WR�D�ODUJH�SODWH�OLQHG�ZLWK
SDSHU�WRZHOV��6HDVRQ�WKH�HJJV�ZLWK�VDOW�

&XW�HDFK�HJJ�LQ�KDOI�OHQJWKZLVH�DQG�VHUYH�ZLWK�+RPHPDGH�%DQDQD�.HWFKXS
�SDJH�����

�
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6LVLJ�LV�D�VSLF\�DQG�FLWUXV\�)LOLSLQR�GLVK�XVXDOO\�FRPSULVHG�RI�SLJ�HDUV�
VQRXW�� DQG� FKHHNV� WKDW� KDYH� EHHQ� ERLOHG�� JULOOHG�� DQG� IULHG� �\HV�� LWߞV
FRRNHG�WKULFH���7KH�ZKROH�WDVW\�PHVV�LV�WKHQ�VHUYHG�RQ�D�KRW�VL]]OLQJ
VNLOOHW�� ,Q� RWKHU� ZRUGV�� VLVLJ� LV� D� SODWWHU� RI� VL]]OLQJ� SLJߞV� IDFH�� $QG
EHFDXVH� LW� LV� VLPXOWDQHRXVO\� VSLF\�� FLWUXV\�� VPRN\�� DQG
XQDSRORJHWLFDOO\�SRUN\��VLVLJ�LV�SHUIHFW�ZLWK�D�FROG�EHHU�RU�FRFNWDLOߚ
PDNLQJ� LW� WKH�XOWLPDWH�)LOLSLQR�EDU� IRRG��%HFDXVH�SLJ�HDUV�DQG�VQRXW
WDNH�VR�ORQJ�WR�FRRN��P\�TXLFNHU�YHUVLRQ�RI�VLVLJ�XVHV�RQO\�SRUN�MRZOV�
<RX�FDQ�XVXDOO\�VSHFLDO�RUGHU�SRUN�MRZOV�IURP�\RXU�EXWFKHU��DQG�\RX
FDQ�HDVLO\�RUGHU�SRUN� MRZOV�RQOLQH��$QG� LI�\RXߞG�UDWKHU�QRW�XVH�SRUN
MRZOV��SRUN�EHOO\�LV�D�ILQH�VXEVWLWXWH��WKRXJK�,�GR�ILQG�WKH�PHDW�LQ�SRUN
MRZOV� WR�EH�PRUH� WHQGHU�DQG�VXFFXOHQW��7R�PDNH� WKLV�VLVLJ��\RX�PXVW
ILUVW�JULOO�WKH�PDULQDWHG�SRUN�LQ�RUGHU�WR�UHQGHU�RXW�VRPH�RI�LWV�IDW��DV
ZHOO�DV�WR�DFKLHYH�ZRQGHUIXOO\�FKDUUHG�DQG�VPRN\�IODYRUV��,�ILQG�LWߞV
HDVLHU� WR�JULOO� WKH�SRUN�ZKHQ� LWߞV� FXW� LQWR� ORQJ� WKLFN� VOLFHV�� OLNH�YHU\
WKLFN�FXW�EDFRQ��$IWHU�JULOOLQJ��WKH�SRUN�LV�FKRSSHG�DQG�WKHQ�VHDUHG�LQ
D� KRW� VNLOOHWߚDJDLQ� WR� UHQGHU� RXW� PRUH� IDW�� EXW� WR� DOVR� DFKLHYH
DGGLWLRQDO� FULVSQHVV�� &RRNHG� DORQJ� ZLWK� VRPH� GLFHG� RQLRQ� DQG
FKRSSHG�FKLOL�SHSSHU��WKH�VLVLJ�LV�WKHQ�UHDG\�WR�EH�VDYRUHG�DQG�FKDVHG
GRZQ�ZLWK�D�FROG�EHYHUDJH�

6HUYHVߙ����DV�D�VQDFN
3UHS�7LPH�����PLQXWHV��SOXV�RYHUQLJKW�WR�PDULQDWH
&RRNLQJ�7LPH�����PLQXWHV

6,6,*�86$

%HFDXVH� VLVLJ� LV� VR� LQFUHGLEO\� GHOLFLRXV�� WKLV� XQOLNHOLHVW� RI� )LOLSLQR� IRRGV� KDV� QRZ� JRQH
PDLQVWUHDP�� ,I� \RX� IUHTXHQW� DQ\� )LOLSLQR� IRRG� HVWDEOLVKPHQW� LQ� WKH� 8�6�� �IURP� JRXUPHW
UHVWDXUDQWV�� WR�PRP�DQG�SRS�VKRSV���FKDQFHV�DUH� WKDW� WKHLU�PHQXV� IHDWXUH�VRPH�YHUVLRQ�RI
VLVLJ��'XULQJ� WKH�VXPPHU�RI������� ,�EHJDQ�VHOOLQJ�VLVLJ� IURP�P\�JRXUPHW�)LOLSLQR� IRRG� WUXFN�
7KH�0DQLOD�0DFKLQH��%HOLHYH�LW�RU�QRW�� WKH�SHRSOH�RI�/RV�$QJHOHV�FRXOGQߞW�JHW�HQRXJK�DQG�LW
VRRQ�EHFDPH�P\�EHVW�VHOOHU��,Q�IDFW��DIWHU�HQMR\LQJ�VLVLJ�IURP�7KH�0DQLOD�0DFKLQH��PDQ\�RI�P\
FXVWRPHUV�ZHQW�WKH�H[WUD�VWHS�RI�VSRUWLQJ�P\�LQIDPRXV��DQG�SHUKDSV�QRZ�D�FROOHFWRUߞV�LWHP�ߡ�,
(DW�3LJ�)DFHߢ�W�VKLUWV��1RZ�WKDWߞV�VLVLJ�ORYH�

}�FXS������PO��VR\�VDXFH



|�FXS� ����PO��ZKLWH�)LOLSLQR�FDQH�YLQHJDU��RU�ZKLWH�GLVWLOOHG�YLQHJDU�|�FXS� ����PO�� IUHVK
FDODPDQVL�MXLFH��RU�IUHVK�OHPRQ�MXLFH�|�FXS�����PO��VDPEDO�RHOHN�FKLOL�SDVWH���FORYHV
JDUOLF��VPDVKHG�DQG�SHHOHG

�}� OEV� ������ NJ�� VNLQOHVV� SRUN� MRZO�� RU� VNLQOHVV� SRUN� EHOO\�� FXW� LQWR�}�LQ� ������FP�� WKLFN
VOLFHV���ODUJH�RQLRQ��GLFHG

��7KDL�FKLOL�SHSSHUV��VOLFHGߙ�
��JUHHQ�RQLRQV��VFDOOLRQV���WKLQO\�VOLFHG��ZKLWH�DQG�JUHHQ�SDUWV��&DODPDQVL�KDOYHV��RU�OLPH

ZHGJHV�� IRU� VSULW]LQJ� &RPELQH� WKH� VR\� VDXFH�� YLQHJDU�� FDODPDQVL� MXLFH� �RU
OHPRQ�MXLFH���FKLOL�SDVWH��DQG�JDUOLF�LQ�D�PHGLXP�ERZO��3ODFH�WKH�SRUN�LQWR�D
ODUJH�UHVHDODEOH�IRRG�VWRUDJH�EDJ��DQG�WKHQ�SRXU�LQ�WKH�PDULQDGH�DQG�VHDO�WKH
EDJ��3ODFH�WKH�EDJ�LQ�WKH�UHIULJHUDWRU�DQG�PDULQDWH�RYHUQLJKW�
+HDW� D�JULOO� IRU�KLJK�KHDW�� LQGLUHFW� FRRNLQJ� �RQH� VLGH�RI� WKH�JULOO� VKRXOG�EH

YHU\�KRW��DQG�WKH�RWKHU�VLGH�FRRO��DQG�EUXVK�WKH�JULOO�JUDWHV�ZLWK�RLO�
5HPRYH� WKH� SRUN� IURP� WKH� PDULQDGH� DQG� GLVFDUG� WKH� PDULQDGH�� 3ODFH� WKH

SRUN�VOLFHV�RQ�WKH�KRW�SDUW�RI�WKH�JULOO�DQG�FRRN��WXUQLQJ�HYHU\�IHZ�PLQXWHV��XQWLO
WKH� HGJHV� DUH� FKDUUHG� DQG� QLFHO\� FDUDPHOL]HG�� �����PLQXWHVߙ�� %HFDXVH� RI� WKH
KLJK�IDW�FRQWHQW�LQ�WKH�SRUN��\RX�PD\�KDYH�IODUH�XSV�RQ�WKH�JULOO��,Q�WKLV�FDVH��MXVW
PRYH�WKH�SRUN�WR�WKH�FRRO�VLGH�RI�WKH�JULOO�XQWLO�WKH�IODPHV�VXEVLGH�

$IWHU�WKH�SRUN�KDV�EURZQHG�GLUHFWO\�RYHU�WKH�KHDW��PRYH�LW�WR�WKH�FRRO�VLGH�RI
WKH�JULOO� DQG�FRYHU� WKH�JULOO��7KLV�ZLOO� DOORZ�DGGLWLRQDO� IDW� WR� UHQGHU�RXW�RI� WKH
SRUN� ZLWKRXW� FDXVLQJ� IODUH�XSV� RYHU� WKH� GLUHFW� KHDW�� &RRN� IRU� ���ߙ�� PLQXWHV
PRUH��WXUQLQJ�WKH�SRUN�RFFDVLRQDOO\�

7UDQVIHU� WKH�SRUN� VOLFHV� WR�D�FXWWLQJ�ERDUG�DQG� VHW� DVLGH� WR�FRRO��:KHQ� WKH
SRUN�LV�FRRO�HQRXJK�WR�KDQGOH��FXW�LW�LQWR�|�LQ����PP��FXEHV��+HDW�D�ODUJH�KHDY\
VNLOOHW��SUHIHUDEO\�FDVW�LURQ��RYHU�KLJK�KHDW��$GG�WKH�FXEHG�SRUN��DORQJ�ZLWK�WKH
RQLRQ� DQG� FKLOL� SHSSHU�� DQG� FRRN� DQG� VWLU� XQWLO� WKH�RQLRQ� VRIWHQV� DQG�EHFRPHV
WHQGHU��DERXW���PLQXWHV�

,I�QHHGHG��SRXU�RII�IDW�WKDW�KDV�DFFXPXODWHG�DW�WKH�ERWWRP�RI�WKH�SDQ��*DUQLVK
ZLWK�WKH�JUHHQ�RQLRQ�DQG�VHUYH�WKH�VL]]OLQJ�VLVLJ�LQ�WKH�KRW�VNLOOHW�ZLWK�FDODPDQVL
RU�OLPHV�IRU�VSULW]LQJ��DQG�ZLWK�VWHDPHG�ZKLWH�ULFH�RQ�WKH�VLGH�



�
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$OWKRXJK�JDPEDV�DO�DMLOOR�PD\�EH�D�VWDSOH�LQ�6SDQLVK�WDSDV�MRLQWV��WKH
VDPH� GLVK� KDV� EHFRPH� SRSXODU� DV� )LOLSLQR� SXOXWDQ� DV� ZHOO�� )XOO� RI
JDUOLF� IODYRU� ZLWK� D� KLQW� RI� FLWUXV� DQG� VSLFH�� ZKLOH� DOVR� DPD]LQJO\
VLPSOH�WR�SUHSDUH��LWߞV�HDV\�WR�VHH�KRZ�WKLV�GLVK�LV�D�IDYRULWH�LQ�HLWKHU



FRXQWU\�

6HUYHV���DV�D�VQDFN
3UHS�7LPH����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

|�FXS�����PO��ROLYH�RLO
��FORYHV�JDUOLF��PLQFHG
}�WHDVSRRQ�GULHG�UHG�SHSSHU�IODNHV
��OE������J��UDZ�PHGLXP�VL]HG�VKULPS��SHHOHG�DQG�GHYHLQHG���WDEOHVSRRQ�IUHVK�FDODPDQVL

MXLFH��RU�IUHVK�OHPRQ�MXLFH�}�WHDVSRRQ�FRDUVH�VDOW��SOXV�PRUH��WR�WDVWH
}�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU��SOXV�PRUH��WR�WDVWH�|�WHDVSRRQ�VPRNHG�6SDQLVK

SDSULND��RU�UHJXODU�SDSULND���WDEOHVSRRQV�FKRSSHG�IUHVK�SDUVOH\��IRU�JDUQLVK

+HDW�WKH�RLO�LQ�D�ODUJH�VDXW©�SDQ�RYHU�PRGHUDWHO\�KLJK�KHDW��:KHQ�WKH�RLO�EHJLQV
WR� VKLPPHU��DGG� WKH�JDUOLF�DQG� UHG�SHSSHU� IODNHV�DQG�FRRN�XQWLO� WKH�JDUOLF� MXVW
EHJLQV�WR�EURZQߙ�����PLQXWHV�

6WLU� LQ� WKH�UHVW�RI� WKH� LQJUHGLHQWV��H[FHSW�IRU� WKH�SDUVOH\��DQG�FRRN�XQWLO� WKH
VKULPS� WXUQ� SLQN� DQG� DUH� FRRNHG� WKURXJK�� ����PLQXWHVߙ� 7DVWH� WKH� VKULPS� DQG
VHDVRQ�WR�WDVWH�ZLWK�PRUH�VDOW�DQG�SHSSHU�LI�QHHGHG�

7UDQVIHU�WKH�VKULPS��DORQJ�ZLWK�WKH�UHVW�RI�WKH�FRQWHQWV�LQ�WKH�SDQ��WR�D�ODUJH
SODWWHU�� 6HUYH� WKH� VKULPS� JDUQLVKHG� ZLWK� SDUVOH\�� DQG� ZLWK� FUXVW\� EUHDG� IRU
GLSSLQJ�LQ�WKH�RLO�DQG�JDUOLF�



9,17$*(�&2&.7$,/6�)520�7+(
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7KH� 3KLOLSSLQHV� KDYH� D� ORQJ� DOFRKRO�VRDNHG� KLVWRU\� ZLWK� LWV
RZQ� FROOHFWLRQ� RI� LQGLJHQRXV� VSLULWV�� $PRQJ� VRPH� RI� WKHVH
SRWHQW� GULQNV� DUH� WXED�� PDGH� IURP� IHUPHQWHG� SDOP� VDS�
ODPEDQRJ�� PDGH� IURP� WKH� IHUPHQWHG� VDS� RI� FRFRQXW� WUHHV�
EDVL��PDGH�IURP�IHUPHQWHG�VXJDUFDQH�MXLFH��DQG�WKH�)LOLSLQR
ULFH�ZLQH�NQRZQ�DV� WDSX\��%XW�DV�)LOLSLQR� IRRG�KLVWRULDQ�DQG
DXWKRU�)HOLFH�6WD��0DULD�ZURWH���7KH�FRFNWDLO�FDPH�ZLWK�8QFOH



6DP���,W�VKRXOG�EH�RI�QR�VXUSULVH��WKHQ��WKDW�LI�WKH�$PHULFDQV
FRXOG�PDNH�D� FDQ�RI�6SDP�SRSXODU� LQ� WKH�3KLOLSSLQHV�� WKHQ
SHUKDSV�ERWWOHV�RI�ZKLVNH\�DQG�JLQ�ZRXOG�EH�D�PXFK�HDVLHU
VHOO��$V�WKH�$PHULFDQ�SUHVHQFH�JUHZ�LQ�WKH�3KLOLSSLQHV�GXULQJ
WKH�HDUO\�����V��VR�WRR�GLG�YDULRXV�ZDWHULQJ�KROHV��EDUV��DQG
QLJKWFOXEV��6RRQ��$PHULFDQ�UXQ� HVWDEOLVKPHQWV� WKDW� FDWHUHG
WR� $PHULFDQ� PLOLWDU\� RIILFHUV� EHJDQ� LQWURGXFLQJ� D� YDULHW\� RI
PL[HG� FRQFRFWLRQV� VLPLODU� �\HW� H[RWLFDOO\� GLIIHUHQW�� WR� WKRVH
EDFN� LQ� WKH� 8�6�� %HIRUH� ORQJ�� WKHVH� FRFNWDLOV� ZRXOG� PRYH
EH\RQG� WKH� QLJKWFOXEV� DQG� ILQG� WKHLU� ZD\� LQWR� WKH� EDUV� RI
SULYLOHJHG� KRWHOV� DQG� FRXQWU\� FOXEV� DFURVV� WKH� 3KLOLSSLQHV
WKDW� FDWHUHG� WR� WKH� PLOLWDU\� HOLWH�� YLVLWLQJ� GLJQLWDULHV� DQG
IRUHLJQ� DGYHQWXUHUV�� 2QH� VXFK� DGYHQWXUHU� ZDV� $PHULFDQ
DXWKRU�&KDUOHV�+��%DNHU�-U��%DNHU��D�JDOOLYDQWHU�LI�WKHUH�HYHU
ZDV�RQH�� WUDYHOHG�DFURVV�WKH�ZRUOG�VHHNLQJ�WKH�EHVW� LQ� IRRG
DQG� GULQN� �VZHHW� JLJ�� QR"��� :KHQ� KH� DUULYHG� LQ� 0DQLOD� LQ
������ %DNHU� ZDV� VR� LPSUHVVHG� E\� WKH� )LOLSLQR� PL[RORJLVWV
DQG� WKHLU� SRWHQW� SRWDEOHV� WKDW� KH� LQFOXGHG� QHDUO\� WZHQW\� RI
WKHLU�FRFNWDLOV�LQ�KLV�ERRN�7KH�*HQWOHPDQ
V�&RPSDQLRQ��9RO�
,,��D�ERRN�RI�LQWHUQDWLRQDO�FRFNWDLOV�SXEOLVKHG�LQ�������7ZR�RI
WKRVH�FRFNWDLOV7ߚKH�*LQ�)L]]�7URSLFDO�DQG�7KH�%DJXLR�6NLQ
�DUH�LQFOXGHG�KHUH�LQ�WKH�IROORZLQJ�SDJHVߚ

�
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%HFDXVH� JUDQXODWHG� VXJDU� FDQ� EH� GLIILFXOW� WR� FRPSOHWHO\� GLVVROYH� LQ
FROG�OLTXLGV�DQG�DOFRKRO��VLPSOH�V\UXS�FDQ�EH�XVHG�DV�D�TXLFN�DQG�HDV\
ZD\� WR� VZHHWHQ�PDQ\� GULQNV� DQG� FRFNWDLOV�� �YHߞ, IRXQG� WKDW� VWHHSLQJ
FDODPDQVL�ULQGV�LQ�WKH�V\UXS�OHQGV�WKH�GLVWLQFW�IODYRU�DQG�DURPD�IURP
WKH� OLWWOH� )LOLSLQR� FLWUXV� IUXLW�� ,I� \RX� GRQߞW� KDYH�FDODPDQVL� OLPHV� RQ
KDQG��\RX�FDQ�XVH�WKH�]HVW�IURP�D�OHPRQ�DQG�DQ�RUDQJH��RU�OHDYH�WKH



FLWUXV�RXW�HQWLUHO\�IRU�D�QRQ�IODYRUHG�VLPSOH�V\UXS�

0DNHV�DERXW��}�FXSV������PO��RI�VLPSOH�V\UXS�

��OE������J��FDODPDQVL��ZDVKHG�DQG�VWHPV�UHPRYHG���FXSV������J��VXJDU
��FXS������PO��ZDWHU

&XW�HDFK�FDODPDQVL�OLPH�LQ�KDOI��DQG�WKHQ�VTXHH]H�WKH�MXLFH�WKURXJK�D�VLHYH�DQG
LQWR� D� VPDOO� FRQWDLQHU�� 6HW� DVLGH� WKH�FDODPDQVL� ULQGV��'LVFDUG� WKH� VHHGV� LQ� WKH
VLHYH�DQG�VDYH�WKH�FDODPDQVL�MXLFH�IRU�DQRWKHU�XVH�

3ODFH�WKH�UHVHUYHG�ULQGV��VXJDU��DQG�ZDWHU�LQWR�D�VDXFHSDQ�RYHU�KLJK�KHDW�DQG
EULQJ�WR�D�ERLO�ZKLOH�VWLUULQJ�IUHTXHQWO\��5HGXFH�WKH�KHDW�WR�ORZ��DQG�VLPPHU�IRU
���PLQXWHV�� VWLUULQJ�XQWLO� WKH� VXJDU�GLVVROYHV��5HPRYH� IURP� WKH�KHDW�� DQG� WKHQ



FRYHU�WKH�SRW�DQG�DOORZ�WKH�V\UXS�WR�FRRO�FRPSOHWHO\�WR�URRP�WHPSHUDWXUH�
3RXU�WKH�V\UXS�WKURXJK�D�ILQH�PHVK�VLHYH�VHW�RYHU�D�ODUJH�ERZO��3UHVV�GRZQ

RQ�WKH�ULQGV�LQ�WKH�VLHYH�WR�H[WUDFW�DV�PXFK�OLTXLG�DV�SRVVLEOH��'LVFDUG�WKH�ULQGV�
6WRUH�FDODPDQVL�V\UXS�LQ�D�OLGGHG�FRQWDLQHU�DQG�UHIULJHUDWH�IRU�XS�WR�D�PRQWK�

�
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7KLV�FRFNWDLO�LV�DGDSWHG�IURP�&KDUOHV�+��%DNHU�-Uߞ�V�7KH�*HQWOHPDQߞV
&RPSDQLRQ�� 9RO�� �Dߚ,, WRPH� RULJLQDOO\� SXEOLVKHG� LQ� ������ ZKHUHLQ
%DNHU� JDOOLYDQWHG� WR� DOO� HQGV� RI� WKH� HDUWK� WR� LPELEH� LQ� DOO� VRUWV� RI
DOFRKROLF�EHYHUDJHV��2QH�VXFK�EHYHUDJH�ZDV�WKH�*LQ�)L]]�7URSLFDO��D
GULQN�%DNHU�ILUVW�HQFRXQWHUHG�LQ�WKH�3KLOLSSLQHV��%DNHU�ZURWH�

7+(� *,1� ),==� 7523,&$/�� %HLQJ� 2QH� 0RUH� 6RXQG� %LW� RI
/LTXLG�1RXULVKPHQW�IURP�ZKHUH��WR�2XU�5RXWLQH�0LQG��([LVWV�WKH
%HVW�	�0RVW�&RQVLVWHQW�*URXS�RI�0L[HG�'ULQNVߚ	�0L[HG�'ULQN
0L[HUVߚRQ�(DUWK��0DQLOD��3�,�

,QGHHG��DIWHU�PL[LQJ�DQG�WDVWLQJ�WKLV�UHIUHVKLQJO\�OLJKW�DQG�FULVS�GULQN
IRU�\RXUVHOI��\RXߞOO�EH�LQ�FRPSOHWH�DJUHHPHQW�ZLWK�0U��%DNHU��7KH�NH\
WR� DQ\� IL]]� WKRXJK�� LQFOXGLQJ� WKLV� WURSLFDO� ULII�� LV� WR� SURSHUO\
LQFRUSRUDWH�WKH�HJJ�ZKLWH�E\�VKDNLQJ�WKH�,PS\HUQR��UHDG��KHOO��RXW�RI
\RXU�FRFNWDLO�VKDNHU��)LOO�WKH�VKDNHU�DV�GLUHFWHG�DQG�WKHQ�VKDNH�LW�JRRG
DQG� KDUG� IRU� DW� OHDVW� ��� VHFRQGV� ZLWKRXW� LFH�� DQG� WKHQ� DQRWKHU� ��
VHFRQGV�ZLWK�LFHߚEXW�D�ZKROH�PLQXWH�RU�PRUH�ZLWK�WKDW�LFH�ZRXOG�EH
EHWWHU��$QG�LI�\RXU�DUPV�WLUH�DIWHU�D�KDOI�PLQXWH��KDQG�WKH�VKDNHU�RII�WR
D�IULHQG��WKH�UHFLSH�FDQ�EH�HDVLO\�GRXEOHG��\RX�NQRZ��

0DNHV���GULQN
3UHS�WLPH����PLQXWHV

��R]�����PO��JLQ
��R]�����PO��IUHVK�FDODPDQVL�MXLFH��RU�IUHVK�OLPH�MXLFH�}�R]�����PO��&DODPDQVL�6LPSOH�6\UXS

�RSSRVLWH���RU�UHJXODU�VLPSOH�V\UXS�}�R]�����PO��IUHVK�RU�FDQQHG�SLQHDSSOH�MXLFH
��UDZ�HJJ�ZKLWH



,FH�FXEHV
6RGD�ZDWHU��FKLOOHG
3LQHDSSOH�VOLFH��RU�OLPH�ZKHHO��IRU�JDUQLVK

&RPELQH� WKH� JLQ�� FDODPDQVL� MXLFH��&DODPDQVL� 6LPSOH� 6\UXS�� SLQHDSSOH� MXLFH�
DQG�HJJ�ZKLWH�LQ�D�FRFNWDLO�VKDNHU�DQG�VKDNH�YLJRURXVO\�IRU����VHFRQGV��$GG�D
ELJ� KDQGIXO� RI� LFH� WR� WKH� VKDNHU�� DQG� WKHQ� DJDLQ� VKDNH� YLJRURXVO\� IRU� DW� OHDVW
DQRWKHU����VHFRQGV�

6WUDLQ�LQWR�D�FKLOOHG��HPSW\��QR�LFH��&ROOLQV�JODVV�DQG�WRS�ZLWK�FKLOOHG�VRGD
ZDWHU��*DUQLVK�ZLWK�WKH�SLQHDSSOH�VOLFH��RU�OLPH�ZKHHO��DQG�HQMR\�

�)6�127ߞ5)'1)%$57�,I�\RX�DUH�DYHUVH�WR�XVLQJ�D�UDZ�HJJ�ZKLWH� LQ�\RXU�FRFNWDLO��\RX�FDQ
VXEVWLWXWH� D�}� R]� ����PO�� RI� SDVWHXUL]HG� HJJ�ZKLWH� IRU� WKH� UDZ� HJJ�ZKLWH�� 3DVWHXUL]HG� HJJ
ZKLWHV�DUH�XVXDOO\�VROG�LQ�VPDOO�FDUWRQV�DW�PRVW�JURFHU\�VWRUHV�

$OWHUQDWLYHO\��\RX�FDQ�RPLW� WKH�HJJ�ZKLWH�DOWRJHWKHU��DOWKRXJK� WKH� ILQLVKHG�GULQN�ZLOO� ODFN
WKH�ZRQGHUIXO�IURWK�DQG�ULFK�PRXWKIHHO�WKDW�WKH�HJJ�ZKLWH�SURYLGHV�



),/,3,126�$1'�7+(�7,.,�75$',7,21

,WߞV� D� OLWWOH�NQRZQ� IDFW� WKDW� )LOLSLQRV� SOD\HG� D� ODUJH� UROO� LQ� WKH� 7LNL� FRFNWDLO� FXOWXUH� WKDW� ILUVW
EORVVRPHG�LQ�SRVW�SURKLELWLRQ�+ROO\ZRRG��,Q�IDFW��PDQ\�7LNL�EDUV�RI�WKH�WLPH�HPSOR\HG�)LOLSLQRV
WR� ZRUN� EHKLQG� WKH� VFHQHV� MXLFLQJ� OLPHV�� VKDYLQJ� LFH�� FRULQJ� SLQHDSSOHV�� HWF�� WR� SUHSDUH
LQJUHGLHQWV� IRU� WKH� EXV\� QLJKW� DKHDG�� 7KHVH� )LOLSLQRV� VRRQ� OHDUQHG� WKH� VHFUHW� UHFLSHV�� DQG
FUHDWHG�QHZ�RQHV��IRU�WKH�YDULHW\�RI�WURSLFDO�GULQNV�EHLQJ�VHUYHG��$V�PRUH�7LNL�EDUV�EHJDQ�WR



RSHQ�� WKH\�ZHUH�VWDIIHG�ZLWK�)LOLSLQRV�SRDFKHG� IURP�RWKHU�EDUVߚEHFDXVH�QR�RQH�HOVH�NQHZ
WKH� UHFLSHV� IRU� WKH�7LNL� GULQNV��$V�D� UHVXOW�� D� IHZ�FODVVLF�7LNL� FRFNWDLOV� ERUH�)LOLSLQR�LQVSLUHG
QDPHV�WR�JR�DORQJ�ZLWK�WKHLU�H[RWLF�LQJUHGLHQWV�

2QH� VXFK� FODVVLF� FRFNWDLO� LV� WKH�&KLHI� /DSX� /DSX� �RSSRVLWH��� D� UXP� FRQFRFWLRQ� QDPHG
DIWHU� WKH�KLVWRULF�)LOLSLQR�FKLHIWDLQ� ODUJHO\�FUHGLWHG�ZLWK�NLOOLQJ�0DJHOODQ� LQ�������$FFRUGLQJ�WR
DXWKRU�DQG�7LNL�KLVWRULDQ�� -HII� ��\HUU%�ߢHDFKEXP%ߡ WKH�&KLHI�/DSX�/DSX�VWDUWHG�DSSHDULQJ�RQ
PHQXV� LQ� WKH� ����V�� EXW� LW� UHPDLQV� D� P\VWHU\� DV� WR� ZKR� FUHDWHG� WKH� GULQN�� 2QH� SRVVLEOH
FUHDWRU�RI�WKH�GULQN�PD\�EH�WKH�ODWH�5D\�%XKHQ��D�)LOLSLQR�EDUWHQGHU�ZKR�ZRUNHG�DW�+ROO\ZRRG
KRWVSRWV�OLNH�'RQ�7KH�%HDFKFRPEHU��7KH�6HYHQ�6HDV��DQG�7KH�/XDX��,Q�IDFW��%XKHQ�KDG�VR
PXFK�EDU�H[SHULHQFHߚDQG�QR�GRXEW��VRPH�VHFUHW�UHFLSHV�XS�KLV�VOHHYHߚWKDW�KH�EHFDPH�WKH
ILUVW� QRQ�ZKLWH�EDUWHQGHU� WR�ZRUN� LQ�7KH�/XDXߞV� IURQW�EDU��7KHQ�� LQ�������%XKHQ�RSHQHG�KLV
RZQ�EDU�LQ�/RV�$QJHOHV�DQG�FDOOHG�LW�WKH�7LNL�7L��7R�WKLV�GD\��WKH�&KLHI�/DSX�/DSX�LV�VWLOO�VHUYHG
DW�WKH�7LNL�7L��QRZ�UXQ�E\�5D\�%XKHQߞV�VRQ�DQG�JUDQGVRQV�

�
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7KLV� LV� DQRWKHU� GULQN� ,� DGDSWHG� IURP� &KDUOHV� +�� %DNHU� -Uߞ�V� 7KH
*HQWOHPDQߞV� &RPSDQLRQ�� 9RO�� ,,�� $OWKRXJK� GHDG� VLPSOH� WR� SUHSDUH�
7KH�%DJXLR�6NLQ�&RFNWDLO�LV�LQGHHG�SRWHQW��7KH�VSLF\�DURPD�RI�IUHVK
QXWPHJ� DQG� D� VOXJ� RI� UXP� NHHSV� WKH� GULQNHU� ZDUPߚSHUKDSV� DV� DQ
DQWLGRWH�WR�WKH�FRROHU�FOLPDWH�RI�%DJXLR��WKH�PRXQWDLQ�FLW\�QDPHVDNH
RI�WKLV�GULQN��%DNHU�ZURWH�RI�%DJXLR�DQG�WKH�FRFNWDLO�DJXLR�LV�WKH%ߡ�
VXPPHU�� UDLQ\�VHDVRQ� UHWUHDW�RI�FLYLO�DQG�PLOLWDU\�0DQLOD��:H� IRXQG
WKLV� GULQN� WKHUH�� ����� IHHW� XS�� VLWWLQJ� EHIRUH� DQ� RSHQ� ILUH� DW� WKH
&RXQWU\� &OXE�� ORRNLQJ� RXW� WKURXJK� WKH� ZLQGRZV� ZKLOH� WKH� FORXG
VORZO\� FDPH� GRZQ� DQG� WXFNHG� WKH� ��WK� IDLUZD\� XQGHU� LWV� ZLQJߢ�
)LUHSODFHV��FRXQWU\�FOXEV��DQG�JROI�DUHQߞW�WKH�ILUVW�WKLQJV�WKDW�FRPH�WR
PLQG�ZKHQ� ,� WKLQN� RI� WKH� 3KLOLSSLQHV�� DW� OHDVW� QRW� EHIRUH� GULQNLQJ� D
%DJXLR�6NLQ�RU�WZR�



0DNHV���GULQN
3UHS�7LPH����PLQXWHV

��WHDVSRRQ�&DODPDQVL�6LPSOH�6\UXS��SDJH�������RU�UHJXODU�VLPSOH�V\UXS���GDVKHV�RUDQJH
ELWWHUV

,FH�FXEHV
��R]�����PO��JROG�UXP
3LQFK�RI�IUHVKO\�JUDWHG�QXWPHJ

)RU�WKH�JDUQLVK�
&DODPDQVL�OLPH��RU�D�WZLVW�RI�OLPH�SHHO�&RPELQH�WKH�&DODPDQVL�6LPSOH�6\UXS�DQG�WKH
ELWWHUV�LQ�DQ�ROG�IDVKLRQHG�JODVV��$GG�HQRXJK�LFH�WR�ILOO� WKH�JODVV�KDOI�ZD\��DQG
WKHQ�VWLU�LQ�WKH�UXP��*UDWH�MXVW�D�SLQFK�RI�QXWPHJ�RYHU�WKH�JODVV�DQG�JDUQLVK�ZLWK
WKH�OLPH��0DEXKD\��



�6ߞ5)'1)%$57 127(�� 2UDQJH� ELWWHUV� �VXFK� DV� 5HJDQߞV�� )HH� %URWKHUߞV�� RU� $QJRVWXUD
2UDQJH�� FDQ�EH� IRXQG�DW�PRVW�ZHOO�VWRFNHG� OLTXRU� VWRUHV�� RU� LW� FDQ�EH�RUGHUHG� IURP�YDULRXV
RQOLQH�UHWDLOHUV�

�

7+(�&+,()�/$38�/$38�&2&.7$,/

7KLV�FRFNWDLO�LV�DGDSWHG�IURP�-HII�%HUU\ߞV�%HDFKEXP�%HUU\�5HPL[HGߚ
D�ERRN�WKDW�EHDXWLIXOO\�GHWDLOV�D�ZLGH�YDULHW\�RI�YLQWDJH�7LNL�FRFNWDLOV�
7KH�&KLHI�/DSX�/DSX� LV� D� FODVVLF�7LNL� GULQN� QDPHG� DIWHU� WKH� IDPHG
)LOLSLQR�FKLHIWDLQ�ODUJHO\�FUHGLWHG�ZLWK�NLOOLQJ�)HUGLQDQG�0DJHOODQ�LQ
������.HHSLQJ�WR�WKH�7LNL�WUDGLWLRQ�RI�UHQDPLQJ�D�GULQN�DIWHU�LWߞV�EHHQ
WLQNHUHG�ZLWK��,�FDOO�P\�YHUVLRQ�RI�WKLV�FRFNWDLO�WKHߡ�'DWX�/DSX�/DSXߢ�
ZKHUHLQߡ�GDWXߢ� LV� WKH�)LOLSLQR�ZRUG� IRU� �LWK:�ߢ�FKLHIߡ GDUN� DQG� OLJKW
UXPV� SURYLGLQJ� WKH� EDVH� VSLULWV�� WKLV� FRFNWDLO�� OLNH� LWV� ZDUULRU
QDPHVDNH��KDV�TXLWH�WKH�VWURQJ�NLFN��8QOLNH�WKH�OHJHQGDU\�ZDUULRU��WKH
GULQN�DOVR�KDV�D�UHIUHVKLQJO\�VZHHW�DQG�VRXU�VLGH�DV�SDVVLRQ�IUXLW�V\UXS
DQG�FLWUXV� MXLFH� OHQG�EDODQFH��DV�ZHOO�DV�D�VZHHW�DQG� IUXLW\�SHUIXPH�
+DLO�WR�WKH�'DWX�



0DNHV���GULQN
3UHS�7LPH����PLQXWHV

,FH�FXEHV
�}�R]�����PO��GDUN�-DPDLFDQ�UXP
�}�R]�����PO��OLJKW�3XHUWR�5LFDQ�UXP
��R]�����PO��IUHVK�FDODPDQVL�MXLFH��RU�IUHVK�OHPRQ�MXLFH���R]�����PO��IUHVK�RUDQJH�MXLFH
�� R]� ���� PO�� &DODPDQVL� 6LPSOH� 6\UXS� �SDJH� ������ RU� UHJXODU� VLPSOH� V\UXS� �� R]� ���� PO�

SDVVLRQ�IUXLW�V\UXS

)RU�WKH�JDUQLVK�
/RQJ�VWULS�RI�RUDQJH�SHHO
&DODPDQVL� OLPH� �RSWLRQDO�� &RPELQH� DOO� RI� WKH� FRFNWDLO� LQJUHGLHQWV� LQ� D� FRFNWDLO



VKDNHU� ILOOHG� ZLWK� LFH� DQG� VKDNH� YLJRURXVO\� XQWLO� ZHOO� FKLOOHG�� DERXW� ��
VHFRQGV��6WUDLQ� LQWR�D�FKLOOHG� ODUJH� VQLIWHU�JODVV� ILOOHG�ZLWK� IUHVK� LFH�FXEHV�
*DUQLVK� ZLWK� RUDQJH� SHHO� DQG� FDODPDQVL� OLPH� �LI� XVLQJ�� DQG� VHUYH� ZLWK� D
VWUDZ�

�7�6)6�127ߞ5)'1)%$57KH� ULFK�PRODVVHV� IODYRU� RI� D� JRRG� -DPDLFDQ� GDUN� UXP� �VXFK� DV
&RUXED���DQG�EULJKWQHVV�RI�D�JRRG�3XHUWR�5LFDQ�OLJKW�UXP��VXFK�DV�'RQ�4�&ULVWDO��GR�ZRQGHUV
LQ�WKLV�GULQN��%XW�DQ\�JRRG�TXDOLW\�GDUN�DQG�OLJKW�UXP�ZLOO�ZRUN�MXVW�DV�ZHOO�

3DVVLRQ�IUXLW�V\UXS��E\�EUDQGV�VXFK�DV�7RUDQL��0RQLQ��RU�7UDGHU�9LFߞV��FDQ�EH�IRXQG�RQOLQH�
RU� DW� DQ\� ZHOO�VWRFNHG� OLTXRU� VWRUH�� ,I� \RX� FDQߞW� ILQG� SDVVLRQ� IUXLW� V\UXS�� JUHQDGLQH� FDQ� EH
VXEVWLWXWHG��EXW� \RXU�GULQN�ZLOO� ODFN� WKH�GLVWLQFW� IODYRU�DQG� IUXLWLQHVV� LPSDUWHG�E\� WKH�SDVVLRQ
IUXLW�V\UXS�

,I� \RXߞG� UDWKHU�KDYH�D�SURIHVVLRQDO�PL[�D�&KLHI�/DSX�/DSX� IRU�\RX��KHDG�RQ�RYHU� WR� WKH
7LNL�7LߚDQ�ROG�7LNL�EDU�LQ�/RV�$QJHOHV�RSHQHG�E\�)LOLSLQR�$PHULFDQ�5D\�%XKHQ�LQ�������7RGD\�
WKH�7LNL�7L�FRQWLQXHV�WR�PL[�WKH�EHVW�&KLHI�/DSX�/DSX�RXWVLGH�RI�\RXU�KRPH�EDU�

�
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7KH� WHUP� �ߢJURJߡ KLVWRULFDOO\� UHIHUV� WR� D� PL[WXUH� RI� UXP�� ZDWHU� DQG
FLWUXV� MXLFH� WKDW� ZDV� UDWLRQHG� WR� %ULWLVK� VDLORUV� EHJLQQLQJ� LQ� WKH
HLJKWHHQWK�FHQWXU\��7KH�JURJ�ZDV�PHDQW�WR�NHHS�VDLORUV�FRQWHQW�ZLWK�D
GDLO\�UDWLRQ�RI�UXP��DV�ZHOO�DV�VFXUY\�IUHH�ZLWK�WKH�OHPRQ�RU�OLPH�MXLFH
VTXHH]HG�LQWR�WKH�GULQN��,Q�PRUH�UHFHQW�WLPHV��KRZHYHUߡ��JURJߢ�UHIHUV
WR�DQ\�QXPEHU�RI�7LNL�FRFNWDLOV�FRQWDLQLQJ�WKDW�VDPH�FRPELQDWLRQ�RI
UXP��ZDWHU��DQG�FLWUXV�MXLFH��H�J��1DY\�*URJ��&RIIHH�*URJ��/XDX�*URJ�
HWF��ߚNHHSLQJ� LPELEHUV� FRQWHQW�� DQG� \HV�� SUREDEO\� VFXUY\�IUHH� DV
ZHOO�

0\� SUHVHQW�GD\� LQWHUSUHWDWLRQ� RI� JURJ� LV� D� GULQN� LQVSLUHG� E\� WKH
0DQLOD�$FDSXOFR� *DOOHRQV� WKDW� WUDYHOHG� EHWZHHQ� 0H[LFR� DQG� WKH
3KLOLSSLQHV� EHWZHHQ� �XULQJ'������ߙ���� WKLV� ����\HDU� VWUHWFK�� 6SDLQ
WUDQVSRUWHG� JRRGV� EHWZHHQ� LWV� WZR� FRORQLHV�� WKHUHE\� LQWURGXFLQJ
LQQXPHUDEOH�0H[LFDQ�LQIOXHQFHV�LQWR�)LOLSLQR�FXLVLQH�DQG�YLFH�YHUVD�
,Q� IDFW�� WKHUH� ZHUH� D� QXPEHU� RI� )LOLSLQRV� WKDW� MXPSHG� VKLS� DQG
UHPDLQHG� LQ� 0H[LFR�� HYHQWXDOO\� WHDFKLQJ� WKH� 0H[LFDQV� WR� PDNH



)LOLSLQR�SDOP�ZLQH��WXED��IURP�0H[LFDQ�FRFRQXW�SDOPV�
0\� 0DQLOD�$FDSXOFR� *URJ� FRPELQHV� )LOLSLQR� UXP�� 0H[LFDQ

FRIIHH�OLTXHXU��FRFRQXW�ZDWHU��DQG�IUHVK�FDODPDQVL�MXLFH��RU�OLPH�MXLFH�
�Dߚ PRGHUQ� FRPELQDWLRQ� WKDW� �Pߞ, VXUH� DQ\� )LOLSLQR�� 0H[LFDQ�� RU
%ULWLVK�VHDIDUHU�ZRXOG�KDYH�HQMR\HG�

0DNHV���GULQN
3UHS�7LPH����PLQXWHV
,FH�FXEHV
��R]������PO��FRFRQXW�ZDWHU
��R]�����PO��UXP��VXFK�DV�7DQGXD\�'DUN�RU�%DFDUGL�*ROG��}�R]�����PO��FRIIHH�OLTXHXU��VXFK



DV�.DKOXD�
}� R]� ����PO�� IUHVK�FDODPDQVL� MXLFH�� RU� IUHVK� OLPH� MXLFH�}� R]� ���� PO��&DODPDQVL�6LPSOH

6\UXS��SDJH�������RU�UHJXODU�VLPSOH�V\UXS�)RU�WKH�JDUQLVK��&DODPDQVL�OLPH��RU�D� OLPH
ZKHHO�&RPELQH�DOO�RI�WKH�LQJUHGLHQWV�LQ�D�FRFNWDLO�VKDNHU�ILOOHG�ZLWK�LFH�DQG
VKDNH�YLJRURXVO\�XQWLO�ZHOO�FKLOOHG��DERXW����VHFRQGV��6WUDLQ�LQWR�D�ODUJH�PXJ
ILOOHG� ZLWK� IUHVK� LFH� FXEHV�� *DUQLVK� WKH� GULQN� ZLWK� D� OLPH� ZKHHO� RU� D
FDODPDQVL�OLPH�

�6)6�127ߞ5)'1)%$57�%HFDXVH�RI�LWV�LQFUHDVLQJ�SRSXODULW\�DV�D�KHDOWK�GULQN��FRFRQXW�ZDWHU
FDQ� EH� HDVLO\� IRXQG� LQ�PRVW� JURFHU\� VWRUHV�� DQG� LV� RIWHQ� SDFNDJHG� LQ� WHWUD� SDNV� RU� SODVWLF
ERWWOHV�

)LOLSLQR�UXP��7DQGXD\�'DUN��FDQ�EH�IRXQG�LQ�PRVW�$VLDQ�DQG�)LOLSLQR�PDUNHWV��%XW�\RX�FDQ
XVH�DQ\�JRRG�TXDOLW\�GDUN�UXP�LQ�WKLV�GULQN�DV�ZHOO�

�
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0\�WDNH�RQ�WKH�FODVVLF�EORRG\�0DU\�XVHV�D�YDULHW\�RI�SRWHQW�)LOLSLQR
IODYRUV��VSLF\�IUHVKO\�JUDWHG�JLQJHU��ILHU\�)LOLSLQR�YLQHJDU��DQG�D�VPDOO
GRVH�RI�ILVK�VDXFH�WR�JLYH�WKLV�GULQN�VRPH�VDYRULQHVV�DQG�VDOWLQHVV�

7KH�%ORRG\�0DULR�LV�QDPHG�DIWHU�P\�GDG��0DULR�$OH[DQGHU�3ULHWR
�V�D�PDQ�RI�IHZ�ZRUGVߞV�KLV�IXOO�QDPH��+HߞDSXOWRV��<HV��WKDW*�ߢ\R%ߡ
EXW� RQH�ZKR� FDQ� SXW� DZD\�PDQ\� GULQNVߚD�PDQ�ZKR�PLJKW� EHQHILW
IURP�D�KDLU�RI�WKH�GRJ�W\SH�RI�GULQN�VXFK�DV�WKLV�

0DNHV���GULQN
3UHS�7LPH����PLQXWHV
,FH�FXEHV
��R]�����PO��YRGND
��R]�����PO��FKLOOHG�WRPDWR�MXLFH
}�R]� ����PO�� IUHVK�FDODPDQVL� MXLFH��RU� IUHVK� OHPRQ� MXLFH��� WHDVSRRQ�VSLF\�YLQHJDU� �IURP

6SLF\�3LFNOHG�3HSSHUVߚSDJH������RU�RWKHU�KRW�VDXFH��VHH�QRWH����WHDVSRRQ�ILVK�VDXFH
��WHDVSRRQ�JUDWHG�IUHVK�JLQJHU
)UHVKO\�JURXQG�EODFN�SHSSHU��WR�WDVWH

)RU�WKH�JDUQLVK�
&KHUU\�WRPDWR
3LFNOHG�FKLOL�SHSSHU
%DPERR�VNHZHU



&RPELQH�DOO�RI� WKH�FRFNWDLO� LQJUHGLHQWV� LQ�D�FRFNWDLO� VKDNHU� ILOOHG�ZLWK� LFH�DQG
VKDNH�YLJRURXVO\�XQWLO�ZHOO�FKLOOHG��DERXW����VHFRQGV��6WUDLQ� LQWR�D�JODVV� ILOOHG
ZLWK�IUHVK�LFH�FXEHV��*DUQLVK�WKH�GULQN�ZLWK�WKH�FKHUU\�WRPDWR�DQG�FKLOL�SHSSHU
VSHDUHG�RQWR�WKH�EDPERR�VNHZHU��6HUYH�LPPHGLDWHO\�

�6ߞ5)'1)%$57 127(6�� /LNH� DQ\� %ORRG\� 0DU\� UHFLSH�� P\� YHUVLRQ� LV� DGDSWDEOH� WR� VXLW
DQ\RQHߞV�SDUWLFXODU�WDVWHV��8VH�P\�UHFLSH�DV�D�VWDUWLQJ�SRLQW��DQG�WKHQ�DGG�PRUH�VSLF\�YLQHJDU
RU�ILVK�VDXFH�DV�QHHGHG�

,I� \RX� GRQߞW� KDYH� D� EDWFK� RI� 6SLF\� 3LFNOHG� 3HSSHUV� �SDJH� ���� DOUHDG\�PDGH�� \RX� FDQ
LQVWHDG�VXEVWLWXWH�\RXU�IDYRULWH�YLQHJDU�EDVHG�KRW�VDXFH��6ULUDFKD�KRW�VDXFH�DOVR�ZRUNV�ZHOO�LQ
WKLV�UHFLSH��)RU�DQRWKHU�GLPHQVLRQ�RI�IODYRU��VXEVWLWXWH�JLQ�IRU�WKH�YRGND�

9XTR��D�)LOLSLQR�FRFRQXW�YRGND�DYDLODEOH�LQ�$VLDQ�PDUNHWV��FDQ�EH�XVHG�LQVWHDG�RI�UHJXODU
YRGND�





&+$37(5��
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0\� *UDQGPD� (VWKHU� LV� D� -DFN�RI�DOO�WUDGHV�� RU
VKRXOG� ,� VD\� D� -LOO�RI�DOO�WUDGHV�� $IWHU� HDUQLQJ� D
GHJUHH� LQ� +RPH� (FRQRPLFV� IURP� WKH� 8QLYHUVLW\� RI
WKH�3KLOLSSLQHV�� VKH�PDQDJHG� WR� UDLVH� VL[� FKLOGUHQ�
WHDFK� HOHPHQWDU\� VFKRRO� LQ� WKH� 8�6�� IRU� RYHU� ��
\HDUV�� DQG� VWLOO� IRXQG� WKH� WLPH� WR� REWDLQ� D
EHDXWLFLDQ
V� OLFHQVH�� ,
P� QRW� VXUH� ZKLFK� FKLOGKRRG
PHPRU\�JLYHV�PH�WKH�PRVW�GHOLJKW��P\�JUDQGPRWKHU
EDNLQJ�D�PXOWL�WLHUHG��EHDXWLIXOO\�GHFRUDWHG�ZHGGLQJ
FDNH�IRU�RQH�RI�P\�DXQWV��RU�P\�JUDQGPRWKHU�JLYLQJ
P\�ROGHU�EURWKHU�D�*UHJ�%UDG\�HVTXH�SHUP��)RU�WKH
VDNH�RI�WKLV�ERRN��,
OO�JR�ZLWK�WKH�FDNH��1HHGOHVV�WR
VD\��P\�JUDQGPRWKHU�ZDV� MXVW� DV� VNLOOHG� LQ�PDNLQJ
$PHULFDQ� GHVVHUWV� DV� VKH� ZDV� ZLWK� WUDGLWLRQDO
)LOLSLQR�VZHHWV�
0\� PRWKHU�� &ODULWD�� LV� DOVR� VNLOOHG� DW� PDNLQJ

GHVVHUWV� �WKRXJK�� UHJUHWWDEO\�� KHU� RQO\� EDUEHUVKRS



VNLOOV� LQYROYHG� WKH� XVH� RI� D� ERZO� DQG� D� SDLU� RI
VFLVVRUV���DV�VKH�ZRXOG�MXVW�DV�RIWHQ�EDNH�FKRFRODWH
FKLS� FRRNLHV� DQG� FKHHVHFDNHV� DV� VKH� ZRXOG� D
VZHHW�)LOLSLQR�ULFH�FDNH�
,Q� WKLV� VHFWLRQ�� \RX�ZLOO� ILQG� VRPH�RI�P\� IDYRULWH

)LOLSLQR�VZHHWV��PDQ\�RI�ZKLFK�ZHUH�LQVSLUHG�E\�P\
JUDQGPRWKHU�DQG�PRWKHU���)URP�FRFRQXW�GXPSOLQJV
GUL]]OHG� ZLWK� D� UXP� DQG� FRFRQXW� VDXFH�� WR� D
%RXUERQ�LPEXHG� )LOLSLQR� FDQG\�� DQG� HYHQ� D� FRIIHH
DQG� FKRFRODWH� ULFH� SRUULGJH� DGRUQHG� ZLWK� EDFRQ�
WKHVH� VZHHW� UHFLSHV� DUH� D� PL[� RI� ROG�VFKRRO� DQG
QHZ��MXVW�OLNH�P\�JUDQGPRWKHU�DQG�PRWKHU�



�
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7KH� VPDOO� DSSOH� KDQG� SLHV� VHUYHG� DW� D� FHUWDLQ� IDVW� IRRG� FKDLQ� DUH� D
JXLOW\� SOHDVXUH� RI�PLQH�� 7KDW� LV�� WKH\�ZHUH� D� JXLOW\� SOHDVXUH� XQWLO� ,
GLVFRYHUHG�D�VLPLODUO\�SUHSDUHG�SLH�DW�D�)LOLSLQR�IDVW�IRRG�FKDLQ��%XW
LQVWHDG� RI� MXVW� DSSOHV�� WKHVH� OLWWOH� )LOLSLQR� SLHV� ZHUH� ILOOHG� ZLWK



PDQJRHV� DQG� SHDFKHV�� 7KDWߞV� WZLFH� WKH� W\SHV� RI� IUXLW� IRU� WKH� VDPH
DPRXQW�RI�JXLOW��$OWKRXJK�,�ORYHG�WKHVH�GRXEOH�ILOOHG�)LOLSLQR�SDVWULHV�
,�VRRQ�ILJXUHG�RXW� WKDW� ,�FDQ�PDNH�EHWWHU�SLHV�DW�KRPHߚDQG�IRU� OHVV
WLPH�DQG�PRQH\�WKDQ�VSHQW�DW�WKH�ORFDO�GULYH�WKURXJK�ZLQGRZ�

:KHQ�IUHVK�SHDFKHV�DUH�DW�WKHLU�EHVW�GXULQJ�WKH�VXPPHU�PRQWKV��,
GR�SDLU�WKHP�ZLWK�PDQJRHV�LQ�WKLV�UHFLSHߚXVLQJ�RQH�FXS�RI�HDFK�IUXLW�
2WKHUZLVH��,�VWLFN�WR�DQ�DOO�PDQJR�SLH��ZKLFK�LV�MXVW�DV�GHOLFLRXV��$QG
ZLWK�D�WRXFK�RI�IUHVK�OLPH�MXLFH�DQG�GDUN�UXP��P\�VZHHW�PDQJR�SLHV
DUH�EDNHG�LQ�D�EXWWHU\�DQG�IODN\�FUXVWߚVWLOO�D�JXLOW\�SOHDVXUH�IRU�VXUH�
EXW� RQO\� ZKHQ� ,� HDW� DOO� ��� RI� WKHVH� OLWWOH� SDVWULHV� �ZKLFK� �YHߞ, EHHQ
NQRZQ�WR�GR��

0DNHV����HPSDQDGDV
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV



)RU�WKH�ILOOLQJ�
��FXSV� �����J��GLFHG� IUHVK�PDQJR� �DERXW���PDQJRHV���RU���FXS� �����J��HDFK�GLFHG� IUHVK

PDQJR�DQG�GLFHG�IUHVK�SHDFKHV�|�WHDVSRRQ�FRDUVH�VDOW
��WDEOHVSRRQV�EURZQ�VXJDU
��WDEOHVSRRQ�IUHVK�FDODPDQVL�MXLFH��RU�IUHVK�OLPH�MXLFH���WDEOHVSRRQ�GDUN�UXP
��WHDVSRRQ�FRUQVWDUFK

)RU�WKH�FUXVW�
��UHFLSH�)ODN\�3DVWU\�3LH�&UXVW��SDJH������RU���VWRUH�ERXJKW�SLH�FUXVW���ODUJH�HJJ��EHDWHQ

3UHKHDW�WKH�RYHQ�WR����p)�����p&��
7R�PDNH� WKH� ILOOLQJ�� VWLU� WRJHWKHU� DOO� RI� WKH� ILOOLQJ� LQJUHGLHQWV� LQ� D�PHGLXP

VDXFHSDQ�RYHU�PRGHUDWHO\�KLJK�KHDW��:KHQ�WKH�PL[WXUH�EHJLQV�WR�EXEEOH��UHGXFH
WKH�KHDW� WR� ORZ�DQG�VLPPHU��VWLUULQJ�RFFDVLRQDOO\��XQWLO� WKH�PDQJRHV�VRIWHQ�DQG
WKH�OLTXLG�WKLFNHQV�LQWR�D�JOD]Hߙ�����PLQXWHV��5HPRYH�IURP�WKH�KHDW�DQG�DOORZ�WR
FRRO�FRPSOHWHO\�

0HDQZKLOH�� LI� XVLQJ� )ODN\� 3DVWU\� 3LH� &UXVW�� UROO� RXW� WKH� GRXJK� IRU� WKH
HPSDQDGDV� DV� VKRZQ� RQ� SDJH� ���� ,I� XVLQJ� VWRUH�ERXJKW� SLH� FUXVW�� FXW� RXW� ��
URXQGV�RI�GRXJK�WKDW�DUH�HDFKߙ����LQ��ߙ�����FP��LQ�GLDPHWHU�

7R�ILOO�WKH�HPSDQDGDV��SODFH�D�WDEOHVSRRQ�RI�WKH�FRROHG�ILOOLQJ�LQ�WKH�FHQWHU�RI
HDFK�GLVF�RI�SUHSDUHG�GRXJK��*HQWO\�IROG�WKH�FLUFOH�RI�GRXJK�RYHU�WKH�ILOOLQJ�WR
IRUP�D�KDOI�PRRQ��&DUHIXOO\�SUHVV� WKH�HGJHV�RI� WKH�GRXJK�DURXQG� WKH�ILOOLQJ� WR
JHW�ULG�RI�DQ\�DLU�SRFNHWV��DQG�WKHQ�JHQWO\�FULPS�DQG�VHDO�WKH�HGJHV�RI�WKH�GRXJK
ZLWK� WKH� WLQHV� RI� D� IRUN�� 8VLQJ� D� VKDUS� NQLIH�� FXW� D� ��LQ� �����FP�� YHQW� LQ� WKH
FHQWHU�RI�HDFK�HPSDQDGD��%UXVK�WKH�WRS�VXUIDFH�RI�WKH�HPSDQDGD�ZLWK�WKH�EHDWHQ
HJJ��DQG�WKHQ�SODFH�RQ�D�EDNLQJ�VKHHW�OLQHG�ZLWK�SDUFKPHQW�SDSHU�

%DNH� WKH� HPSDQDGDV� LQ� WKH� RYHQ� XQWLO� WKH� FUXVW� LV� JROGHQ� EURZQ�� ��ߙ��
PLQXWHV��6HUYH�ZDUP�

�

+20(0$'(�0$&$3812�&2&2187�,&(
&5($0

3HUXVH�WKH�IUHH]HU�VHFWLRQ�RI�DQ\�$VLDQ�PDUNHW�DQG�\RX�PD\�QRWLFH�WKH
DUUD\� RI� EULJKWO\� FRORUHG� DQG� H[RWLF� )LOLSLQR� LFH� FUHDP� IODYRUV� RQ
GLVSOD\��:LWK� WURSLFDO� IODYRUV� OLNH�XEH� �VZHHW� SXUSOH� \DP���KDOR�KDOR
�PL[HG� IUXLWV� DQG� VZHHW� EHDQV��� DYRFDGR�� PDQJR�� DQG� MDFNIUXLW�� LWߞV



HDV\�WR�VHH�WKH�)LOLSLQRߞV�ORYH�RI�WKH�VZHHW�WUHDW��0\�IDYRULWH�YDULHW\
RI�)LOLSLQR�LFH�FUHDP�LV�PDFDSXQR��ZKLFK�,ߞYH�IRXQG�LV�VLPSOH�HQRXJK
WR� PDNH� DW� KRPH�� ,I� \RX� KDYH� DQ� LFH� FUHDP� PDNHU� KLGLQJ� LQ� \RXU
FXSERDUG�VRPHZKHUH��\RXߞOO�ZDQW� WR�EUHDN�LW�RXW�IRU� WKLV�UHFLSH�DV� LW
IHDWXUHV� ELWV� RI� VZHHW� PDFDSXQR� FRFRQXW� VWULQJV� �VHH� SDJH� ���
HPEHGGHG�LQ�D�ULFK�FRFRQXW�FXVWDUG�

0DNHV�DERXW���TXDUW����OLWHU�
3UHS�7LPH�����PLQXWHV��SOXV�RYHUQLJKW�WR�FKLOO�LQ�WKH�UHIULJHUDWRU�&RRNLQJ�7LPH�����PLQXWHV�

SOXV���KRXUV�WR�IUHH]H�LQ�WKH�IUHH]HU���FXS������J��MDUUHG�PDFDSXQR�FRFRQXW�VWULQJV��RU
�� FXS� ����� J�� VZHHWHQHG� VKUHGGHG� FRFRQXW��}� FXSV� �����PO�� FDQQHG� XQVZHHWHQHG
FRFRQXW�PLON

�}�FXSV������PO��KHDY\�FUHDP
}�FXS������J��VXJDU
3LQFK�RI�VDOW
��ODUJH�HJJ�\RONV

3ODFH�WKH�PDFDSXQR�LQ�D�ILQH�PHVK�VWUDLQHU�SRVLWLRQHG�RYHU�D�VPDOO�ERZO��'UDLQ
WKH�PDFDSXQR�IRUߙ������PLQXWHV�DQG�GLVFDUG�DQ\�OLTXLG�WKDW�DFFXPXODWHV�LQ�WKH
ERZO��5RXJKO\�FKRS�WKH�GUDLQHG�PDFDSXQR�LQWR�VPDOO�SLHFHV�

$GG�WKH�FKRSSHG�PDFDSXQR��FRFRQXW�PLON��KHDY\�FUHDP��VXJDU��DQG�VDOW�WR�D
ODUJH�VDXFHSDQ�RYHU�PRGHUDWHO\�KLJK�KHDW��:DUP�DQG�VWLU�WKH�PL[WXUH�XQWLO�LW�MXVW
EHJLQV�WR�EXEEOH��DQG�WKHQ�LPPHGLDWHO\�UHPRYH�WKH�VDXFHSDQ�IURP�WKH�KHDW�

:KLVN� WKH� HJJ� \RONV� LQ� D�PHGLXP� ERZO�� 6ORZO\� DGG� WKH�ZDUPHG� FRFRQXW
PLON�PL[WXUH��ZKLVNLQJ� FRQVWDQWO\�� WR� WKH� HJJ� \RONV�� ,I� WRR�PXFK� KRW� OLTXLG� LV
DGGHG�WR�WKH�HJJ�\RONV�WRR�TXLFNO\��WKH�HJJ�\RONV�ZLOO�FXUGOH�DQG�VFUDPEOH��6R�EH
VXUH�WR�DGG�WKH�ZDUPHG�PLON�ODGOHIXO�E\�ODGOHIXO�DV�\RX�ZKLVN��2QFH�DOO�RI� WKH
ZDUPHG�PLON�PL[WXUH�KDV�EHHQ�DGGHG�WR�WKH�HJJV��SRXU�HYHU\WKLQJ�EDFN�LQWR�WKH
VDXFHSDQ�

5HWXUQ� WKH� VDXFHSDQ� WR� PHGLXP� KHDW� DQG� FRRN�� VWLUULQJ� DQG� VFUDSLQJ� WKH
ERWWRP�RI�WKH�SDQ�FRQVWDQWO\��XQWLO�WKH�PL[WXUH�WKLFNHQV�DQG�FRDWV�WKH�EDFN�RI�D
VSRRQ�� RU� XQWLO� WKH� PL[WXUH� UHDFKHV� ���p)� ���p&�� RQ� DQ� LQVWDQW�UHDG
WKHUPRPHWHU�

3RXU�WKH�FXVWDUG�PL[WXUH�LQWR�D�FOHDQ�PHGLXP�ERZO�VHW�RYHU�DQ�LFH�EDWK�DQG
VWLU�XQWLO�FRRO��&RYHU�WKH�FXVWDUG�PL[WXUH�DQG�SODFH�LW�LQ�WKH�UHIULJHUDWRU�RYHUQLJKW
XQWLO�WKRURXJKO\�FKLOOHG�

2QFH� WKH� FXVWDUG� LV� FRPSOHWHO\� FKLOOHG�� IUHH]H� LW� LQ� DQ� LFH� FUHDP� PDNHU
DFFRUGLQJ�WR�WKH�PDQXIDFWXUHUߞV�LQVWUXFWLRQV�



�)6�127ߞ.22&�)RU�DQ�H[WUD�OD\HU�RI�IODYRU��GUL]]OH�VRPH�5XP�DQG�&RFRQXW�&DUDPHO�6DXFH
�SDJH�������DQG�WKH�WLQLHVW�VSULQNOLQJ�RI�VHD�VDOW��RYHU�WKH�LFH�FUHDP�ZKHQ�VHUYLQJ�

�
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&277$�0$-$�%/$1&$�/LWHUDOO\�WUDQVODWHG��PDMD�EODQFD
PHDQVߡ�ZKLWH�ODG\ߢ�DQG�UHIHUV�WR�WKH�FUHDP\�ZKLWH�FRQVLVWHQF\�RI
WKLV�VZHHW�FRFRQXW�SXGGLQJ��$OWKRXJK�WKH�SXGGLQJ�LV�XVXDOO\
WKLFNHQHG�ZLWK�FRUQVWDUFK��,�SUHIHU�XVLQJ�SRZGHUHG�JHODWLQ�DV�LW
\LHOGV�D�VPRRWKHU�DQG�FUHDPLHU�FRQVLVWHQF\�

7KH�XVH�RI�VZHHW�FRUQ�LQ�D�GHVVHUW�LV�QRW�XQXVXDO�LQ�WKH�3KLOLSSLQHV�



,Q� WKLV�FDVH�� WKH�FRUQ�DGGV�VZHHWQHVV�DV�ZHOO�DV� WH[WXUH� WR� WKH�SDQQD
FRWWD��,I�IUHVK�VZHHW�FRUQ�LVQߞW�LQ�VHDVRQ�RU�XQDYDLODEOH��\RX�FDQ�RSW�WR
XVH� �� FXS� ����� J�� RI� IUR]HQ� FRUQ� NHUQHOV� LQVWHDG�� RU� RPLW� WKH� FRUQ
DOWRJHWKHU�IRU�D�FRPSOHWHO\�VPRRWK�SDQQD�FRWWD�

6HUYHV��
3UHS�7LPH�����PLQXWHV��SOXV�RYHUQLJKW�WR�VHW�XS
&RRNLQJ�7LPH�����PLQXWHV

�� FXS� ����� J�� IUHVK� VZHHW�ZKLWH� FRUQ� NHUQHOV� �IURP� DERXW� �� ODUJH� HDU��� RU� �� FXS� ����� J�
IUR]HQ�FRUQ�NHUQHOV���FXSV������PO��FDQQHG�XQVZHHWHQHG�FRFRQXW�PLON

��FXS������PO��KHDY\�FUHDP
}�FXS������J��VXJDU
��WHDVSRRQ�YDQLOOD�H[WUDFW
��WDEOHVSRRQV�FROG�ZDWHU
�}�WHDVSRRQV�XQIODYRUHG�JHODWLQ�SRZGHU
}�FXS�����J��VZHHWHQHG�VKUHGGHG�FRFRQXW



&RPELQH� WKH�FRUQ�NHUQHOV��FRFRQXW�PLON��FUHDP��DQG�VXJDU� LQ�D� ODUJH�VDXFHSDQ
RYHU�PHGLXP�KHDW��6WLU�XQWLO� WKH�VXJDU�GLVVROYHV�DQG� WKH�PL[WXUH� MXVW�EHJLQV� WR
EXEEOH��5HPRYH�IURP�KHDW�DQG�VWLU�LQ�WKH�YDQLOOD�H[WUDFW�

3RXU�WKH�FROG�ZDWHU�LQWR�D�ODUJH�ERZO��DQG�WKHQ�VSULQNOH�WKH�JHODWLQ�RYHU�WKH
ZDWHU�DQG�OHW�VWDQG�IRU���PLQXWHV��3RXU�WKH�ZDUP�FRFRQXW�PLON�PL[WXUH�RYHU�WKH
JHODWLQ�DQG�VWLU�XQWLO�WKH�JHODWLQ�LV�FRPSOHWHO\�GLVVROYHG�

(YHQO\� GLYLGH� WKH� SDQQD� FRWWD� PL[WXUH� EHWZHHQ� VL[� UDPHNLQV� RU� JODVVHV�
&RYHU�HDFK�SDQQD�FRWWD�ZLWK�SODVWLF�ZUDS�DQG�FKLOO�LQ�WKH�UHIULJHUDWRU�RYHUQLJKW
XQWLO�FRPSOHWHO\�ILUP�

3UHKHDW�WKH�RYHQ�WR����p)�����p&�
6SUHDG�WKH�VKUHGGHG�FRFRQXW�LQWR�DQ�HYHQ�OD\HU�RQ�D�EDNLQJ�VKHHW��3ODFH�WKH

FRFRQXW�LQ�WKH�RYHQ�DQG�WRDVW�XQWLO�JROGHQ�EURZQ��VWLUULQJ�RQFHߙ������PLQXWHV�
5HPRYH�WKH�SDQQD�FRWWD�IURP�WKH�UHIULJHUDWRU�DQG�XQFRYHU��6HUYH�HDFK�SDQQD

FRWWD�JDUQLVKHG�ZLWK�WKH�WRDVWHG�FRFRQXW�

�
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2Q� P\� ODVW� WULS� WR� WKH� 3KLOLSSLQHV�� ,� HQFRXQWHUHG� D� VWUHHW� YHQGRU
FDUU\LQJ�D�ORQJ�ZRRGHQ�SROH�DFURVV�KLV�VKRXOGHUV��$W�HLWKHU�HQG�RI�WKH
SROH� ZDV� D� PHWDO� EXFNHWߚRQH� EXFNHW� KHOG� WDSLRFD� SHDUOV� DQG� D
FDUDPHO� VDXFH� LQ� VHSDUDWH� FRPSDUWPHQWV�� DQG� WKH� RWKHU� EXFNHW
FRQWDLQHG�ZDUP�DQG�VRIW�VLONHQ� WRIX��7KH�YHQGRU� WKHQ�VFRRSHG�VRPH
WRIX�LQWR�D�SODVWLF�FXS��OD\HUHG�LQ�VRPH�WDSLRFD��DQG�WKHQ�WRSSHG�LW�DOO
RII�ZLWK�D�GUL]]OH�RI�FDUDPHO�VDXFH��:KLOH�FROG�WRIX�PD\�VHHP�RXW�RI
SODFH� LQ� D� ZDUP� GHVVHUW�� LW� LV� WKH� SHUIHFW� EODQN� FDQYDV� IRU� D� VZHHW
FDUDPHO�VDXFHߚHVSHFLDOO\�P\�5XP�DQG�&RFRQXW�&DUDPHO�6DXFH��$QG
ZLWK�FKHZ\�WDSLRFD�SHDUOV�WR�FRQWUDVW�WKH�VPRRWK�DQG�FUHDP\�WRIX��WKLV
LV�D�VZHHW�GHVVHUW�OD\HUHG�ZLWK�LQFUHGLEOH�IODYRUV�DQG�WH[WXUHV�

6HUYHV��
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV



��FXS������J��ODUJH�GULHG�WDSLRFD�SHDUOV
���R]������J��VLONHQ�WRIX
��UHFLSH�5XP�DQG�&RFRQXW�&DUDPHO�6DXFH

&RRN�WKH�WDSLRFD�SHDUOV�DFFRUGLQJ�WR�WKH�SDFNDJH�LQVWUXFWLRQV��'UDLQ�DQG�VHW�WKH
FRRNHG�WDSLRFD�DVLGH�

/D\HU�VSRRQIXOV�RI�WKH�WRIX�LQ�WKH�ERWWRP�RI�VPDOO�ERZOV�RU�GHVVHUW�FXSV��DQG
WKHQ� DGG� D� IHZ� VSRRQIXOV� RI� WKH� FRRNHG� WDSLRFD� IROORZHG� E\� D� GUL]]OH� RI� WKH
FDUDPHO�VDXFH��&RQWLQXLQJ�OD\HULQJ�WKH�LQJUHGLHQWV�WR�ILOO�WKH�ERZOV�RU�FXSV��DQG
VHUYH�LPPHGLDWHO\�

�
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0DNHV�DERXW�~�FXS������PO�
3UHS�7LPH����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

}�FXS�����J��EURZQ�VXJDU
��WDEOHVSRRQ�ZDWHU
}�FXS������PO��FRFRQXW�PLON
��WDEOHVSRRQ�GDUN�UXP�3LQFK�RI�VHD�VDOW

3ODFH�WKH�VXJDU�DQG�ZDWHU�LQ�D�ODUJH�KHDY\�ERWWRPHG�VDXFHSDQ�RYHU�PHGLXP
KHDW��2QFH� WKH� VXJDU� FRPSOHWHO\�PHOWV� DQG�EHJLQV� WR�GDUNHQ�� VWLU� FRQVWDQWO\
XQWLO�WKH�PL[WXUH�EHJLQV�WR�EXEEOH�DQG�WKLFNHQߙ�����PLQXWHV�

6ORZO\�ZKLVN�LQ�WKH�FRFRQXW�PLONߚWKH�PL[WXUH�ZLOO�EXEEOH�IXULRXVO\��VR
WDNH� FDUH� QRW� WR� EXUQ� \RXUVHOI�� &RQWLQXH� VWLUULQJ� WKH� PL[WXUH� RYHU� PHGLXP
KHDW�XQWLO�LW�LV�WKRURXJKO\�FRPELQHG�DQG�EHJLQV�WR�WKLFNHQ�LQWR�D�FDUDPHOߙ����
PLQXWHV�PRUH�

5HPRYH� WKH� VDXFH� IURP� WKH� KHDW�� 6WLU� LQ� WKH� UXP� DQG� VDOW�� :KLVN� WR
FRPELQH�

�6�6)6�127ߞ.22&WRUH� WKH�FDUDPHO� LQ�D�SODVWLF�VTXHH]H�ERWWOH� IRU�XS� WR�D�PRQWK� LQ� WKH
UHIULJHUDWRU�IRU�HDV\�GUL]]OLQJ�DQG�GLVSHQVLQJ�

5HKHDW�FROG�FDUDPHO�ZLWK����VHFRQG�LQWHUYDOV�LQ�WKH�PLFURZDYH��DV�QHHGHG�

�
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3ROYRURQ�DUH� IHVWLYH� VZHHW� WUHDWV� WKDW� DUH�QRW�XQOLNH�YHU\� IUDJLOH�DQG
FUXPEO\� VKRUWEUHDG� FRRNLHV�� :KLFK� LV� ILWWLQJ�� FRQVLGHULQJ� WKDW� WKH
6SDQLVK�ZRUGߡ�SROYRߢ�WUDQVODWHV�WRߡ�SRZGHUߢ�

,Q� LWV� PRVW� EDVLF� IRUP�� SROYRURQ� FRQVLVW� RI� WRDVWHG� IORXU�� VXJDU�



SRZGHUHG�PLON�� DQG� EXWWHUߚEXW� LQ� WKH� 3KLOLSSLQHV�� IODYRU� YDULDWLRQV
UXQ� WKH� JDPXW� IURP� FRRNLHV� DQG� FUHDP� WR� FKRFRODWH� FKLS�� ,Q� P\
RSLQLRQ� WKRXJK�� WRDVWHG�SHFDQV�JOD]HG� LQ�EXWWHU� DQG�ERXUERQ�HOHYDWH
WKH�FDQG\�WR�DQRWKHU�OHYHO�

)DQF\� LQJUHGLHQWV� DVLGH�� WRDVWHG� IORXU� LV� WKH� NH\� WR� D� JUHDW
SROYRURQ��*HQWO\� KHDWLQJ� WKH� IORXU� LQ� D� GU\� SDQ� OHQGV� D�ZRQGHUIXOO\
QXWW\� DQG� WRDVWHG� IODYRU� WR� WKH� ILQLVKHG� FDQGLHV�� ZKLFK� DUH� WKHQ
LQGLYLGXDOO\�ZUDSSHG� LQ� EULJKWO\� FRORUHG� FHOORSKDQH� RU� WLVVXH� SDSHU�
7KRXJK�QRW�DV�FRORUIXO��EXW�MXVW�DV�IHVWLYH��UHJXODU�DOXPLQXP�IRLO�FDQ
DOVR�EH�XVHG�WR�ZUDS�WKH�FDQGLHVߡ�ERQERQ�VW\OHߢ�

$V� D� FKLOG�� DQG� HYHQ� WRGD\�� ,� ZRXOG� XQZUDS� RQH� HQG� RI� WKH
SROYRURQ� ZUDSSHU� DQG� IXQQHO� WKH� SRZGHUHG� FDQG\� LQWR� P\� PRXWK�
3ROYRURQߚFUXPEOHV�LQ�\RXU�PRXWK��QRW�LQ�\RXU�KDQG�

�7�)6�127ߞ.22&KH�VPDOO�DPRXQW�RI�DOFRKRO�LQ�WKH�ERXUERQ�EXUQV�DZD\�IURP�WKH�KHDW�LQ�WKH
SDQ��VR�\RX�FDQ�VHUYH�WKHVH�FDQGLHV�WR�FKLOGUHQ��%XW� LI�\RXߞG�UDWKHU�QRW�XVH� OLTXRU�DW�DOO�� WKH
ERXUERQ�FDQ�EH�RPLWWHG�FRPSOHWHO\�



0DNHVߙ������FDQGLHV
3UHS�7LPH����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV



}�FXS�����J��DOO�SXUSRVH�IORXU
|�FXS�����J��SRZGHUHG�PLON
|�FXS�����J��VXJDU
|�FXS�����J��FRDUVHO\�FKRSSHG�SHFDQV
��WDEOHVSRRQV�EXWWHU��FXW�LQWR�VPDOO�SLHFHV
��WDEOHVSRRQV�ERXUERQ�ZKLVNH\��RSWLRQDO�
3LQFK�RI�VDOW
&RORUHG�FHOORSKDQH�� WLVVXH�SDSHU��RU� WLQ� IRLO�� IRU�ZUDSSLQJ�FDQGLHV�7RDVW� WKH�IORXU� LQ�D

ODUJH��GU\�QRQVWLFN�SDQ�RYHU�PRGHUDWHO\�KLJK�KHDW��&RQVWDQWO\�VKDNH�WKH�SDQ
DQG�VWLU�WKH�IORXU�XQWLO�WKH�IORXU�MXVW�EHJLQV�WR�WXUQ�EORQGH�RU�D�YHU\�OLJKW�QXWW\
EURZQߙ������PLQXWHV��'RQߞW�EH�DODUPHG�LI�WKH�IORXU�EHJLQV�WR�VPRNH��,I�WKLV
KDSSHQV��UHPRYH�WKH�SDQ�IURP�WKH�KHDW�DQG�FRQWLQXH�WR�VWLU�FRQVWDQWO\�XQWLO
WKH� VPRNLQJ� VXEVLGHV�� DQG� WKHQ� UHWXUQ� WKH� SDQ� WR� WKH� KHDW� DQG� FRQWLQXH� WR
WRDVW�WKH�IORXU�XQWLO�LW�FKDQJHV�FRORU�DQG�VPHOOV�RI�URDVWHG�QXWV�
2QFH� WKH�IORXU� LV� WRDVWHG�� LPPHGLDWHO\� WUDQVIHU� LW� WR�D� ODUJH�ERZO��:KLVN� LQ

WKH�SRZGHUHG�PLON�DQG�VXJDU��DQG�VWLU�XQWLO�ZHOO�FRPELQHG��6HW�WKH�IORXU�PL[WXUH
DVLGH�

:LSH�RXW�WKH�SDQ�ZLWK�D�SDSHU�WRZHO�WR�HQVXUH�WKDW�QR�IORXU�ZDV�OHIW�EHKLQG�
5HWXUQ�WKH�SDQ�WR�PRGHUDWHO\�KLJK�KHDW�DQG�DGG�WKH�SHFDQV��6WLU�WKH�SHFDQV�XQWLO
WKH\�MXVW�EHJLQ�WR�WRDVW�DQG�VWDUW�WR�VPHOO�QXWW\ߙ�����PLQXWHV��5HPRYH�IURP�WKH
KHDW�DQG�DGG� WKH�EXWWHU��ERXUERQ��LI�XVLQJ���DQG�VDOW��DQG�VWLU�XQWLO� WKH�EXWWHU� LV
FRPSOHWHO\�PHOWHG�

$GG�WKH�PHOWHG�EXWWHU�DQG�SHFDQ�PL[WXUH� WR� WKH�IORXU�PL[WXUH�DQG�VWLU�XQWLO
ZHOO�FRPELQHG�DQG�WKH�PL[WXUH�UHVHPEOHV�ZHW�VDQG��3ODFH�LQ�WKH�UHIULJHUDWRU�IRU
���PLQXWHVߚWKLV�UHVW�LQ�WKH�UHIULJHUDWRU�KHOSV�WR�PDNH�WKH�FDQG\�HDVLHU�WR�PROG
DQG�VKDSH�

6KDSH�WKH�FDQGLHV�E\�WLJKWO\�SDFNLQJ�VRPH�RI�WKH�PL[WXUH�LQWR�D�WDEOHVSRRQ
PHDVXUH�� *HQWO\� LQYHUW� DQG� WDS� WKH� WDEOHVSRRQ� RQWR� D� FRRNLH� VKHHW� OLQHG�ZLWK
SDUFKPHQW�SDSHU�WR�UHOHDVH�WKH�PROGHG�FDQG\��5HSHDW�XQWLO�DOO�RI�WKH�PL[WXUH�KDV
EHHQ�IRUPHG�LQWR�FDQGLHV��3ODFH�WKH�FRRNLH�VKHHW�LQWR�WKH�UHIULJHUDWRU�IRU�DQRWKHU
���PLQXWHV�WR�VHW�WKH�FDQG\�

6HUYH� LPPHGLDWHO\�� RU� LQGLYLGXDOO\� ZUDS� HDFK� FDQG\� LQ� D� VTXDUH� RI
FHOORSKDQH��WLVVXH�SDSHU��RU�IRLO��DQG�VWRUH�LQ�WKH�UHIULJHUDWRU��)RU�D�PRUH�FUXPEO\
WH[WXUH��VHUYH�WKH�FDQGLHV�DW�URRP�WHPSHUDWXUH�



&$1'<�&580%/(6

$�VSHFLDO�VSULQJ�ORDGHG�FDQG\�PROG�LV�XVXDOO\�QHHGHG�WR�VKDSH�SROYRURQ��EXW�WKHVH�PROGV�FDQ
EH�GLIILFXOW� WR� ILQG�HYHQ�DW�)LOLSLQR�PDUNHWV��(YHQ�EHWWHU� WKDQ�D� WUDGLWLRQDO�SROYRURQ�PROG� LV�D
VPDOO�� VSULQJ�ORDGHG� FRRNLH� GRXJK�LFH� FUHDP� VFRRS�ZLWK� D� ��WDEOHVSRRQ� FDSDFLW\ߚWKH� NLQG
ZLWK�WKH�PHWDO�DUP�WKDW�VZHHSV�DQG�HMHFWV�IRRG�IURP�WKH�VFRRS�

%XW� HYHQ�ZLWKRXW� IDQF\� VSULQJ�ORDGHG� WRROV�� �YHߞ, ILJXUHG� RXW� WKDW� LI� \RX� ILUPO\� SUHVV� WKH
SROYRURQ�PL[WXUH� LQWR� WKH� ERZO� RI� D� UHJXODU� WDEOHVSRRQ�PHDVXUH�� D� JHQWOH� WDS� LV� DOO� WKDW� LV
QHHGHG�WR�XQPROG�WKH�FDQG\��2QFH�WKH�FDQG\�LV�IRUPHG��LW�FDQ�EH�ILUPHG�XS�LQ�WKH�UHIULJHUDWRU
DQG�WKHQ�SDUFHOHG�LQWR�\RXU�FKRLFH�RI�ZUDSSLQJ�SDSHU�

�
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7XURQ�DUH�GHHS�IULHG�EDQDQD�ILOOHG�VSULQJ�UROOV�VPRWKHUHG�LQ�D�FDUDPHO
FDQG\�FRDWLQJ��$�TXLFN� IU\� LQ�KRW�RLO� UHQGHUV�D�FUHDP\�DQG�FXVWDUG\
WH[WXUH� IURP� WKH� EDQDQDV��ZKLOH� WKH� OXPSLD�ZUDSSHU� EHFRPHV� FULVS\
DQG�FUXQFK\��,QVSLUHG�E\�WKH�WHUULILF�EDQDQD�QXW�PXIILQV�WKDW�P\�ZLIH
VRPHWLPHV� PDNHV� IRU� EUHDNIDVW�� ,� GHFLGHG� WR� WUDQVIHU� WKHVH� VDPH
IODYRUV�RYHU�WR�WKLV�)LOLSLQR�GHVVHUW��:LWK�FKRSSHG�SHFDQV�DQG�EURZQ
VXJDU�VSULQNOHG�RQ�WKH�LQVLGH��DV�ZHOO�DV�RQ�WKH�RXWVLGH��RI�WKH�VSULQJ
UROOV�� WKHVH� WXURQ�DUH� WUDQVIRUPHG�ZLWK� WKH�FODVVLF� IODYRUV�DQG�FUXQFK
RI�EDQDQDV�DQG�QXWV�

0DNHV����UROOV
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��WDEOHVSRRQV�FKRSSHG�SHFDQV



��WDEOHVSRRQV�EURZQ�VXJDU
��ODUJH�ULSH�EXW�ILUP�EDQDQDV
��VTXDUH�VSULQJ�UROO�ZUDSSHUV����[���LQ����[����FP�
:DWHU��IRU�VHDOLQJ�WKH�ZUDSSHUV
+LJK�KHDW�RLO��IRU�IU\LQJ

0L[�WRJHWKHU�WKH�SHFDQV�DQG�EURZQ�VXJDU�LQ�D�VPDOO�ERZO�DQG�VHW�DVLGH�
3HHO�WKH�EDQDQDV��DQG�WKHQ�FXW�HDFK�EDQDQD�LQ�KDOI�FURVVZLVH��DQG�WKHQ�LQ�KDOI

DJDLQ�OHQJWKZLVH�WR�\LHOG����VOLFHV�RI�EDQDQD�WRWDO�
7XURQ� DUH� ILOOHG� DQG� UROOHG� LQ� WKH� VDPH� IDVKLRQ� DV� OXPSLD�� )ROORZ� WKH

LOOXVWUDWHG� LQVWUXFWLRQV� WR� WKH�ULJKW�IRU�PRUH� LQIRUPDWLRQ�RQ�KRZ�WR�ILOO�DQG�UROO
WKH�WXURQ�

7R� IU\� WKH� WXURQ�� ILOO� D� ODUJH� IU\LQJ� SDQ�ZLWK� DW� OHDVW� D�}� LQ� ������ FP�� RI
FDQROD�RLO��+HDW�RYHU�PRGHUDWHO\�KLJK�KHDW�XQWLO� WKH�RLO� UHDFKHV����p)�����p&�
RQ�D�GHHS�IU\� WKHUPRPHWHU��$OWHUQDWLYHO\��\RX�FDQ�GURS�D�VPDOO�SLHFH�RI�VSULQJ
UROO�ZUDSSHU�LQWR�WKH�RLO��LI�LW�EHJLQV�WR�LPPHGLDWHO\�EURZQ�DQG�VL]]OH��WKH�RLO�LV
UHDG\�

:KHQ� WKH� RLO� LV� UHDG\�� IU\� WKH� WXURQ� LQ� EDWFKHV�� EHLQJ� FDUHIXO� WR� QRW
RYHUFURZG�WKH�SDQ��)U\�WKH�UROOV��WXUQLQJ�RFFDVLRQDOO\��XQWLO�JROGHQ�DQG�FULVSߙ���
��PLQXWHV�WRWDO��,I�IU\LQJ�IUR]HQ�WXURQ��DGG���PLQXWH�RI�FRRNLQJ�WLPH�WR�HDFK�VLGH�
7UDQVIHU� WKH� IULHG� WXURQ� WR� D� SDSHU� WRZHO�OLQHG� SODWH� WR� GUDLQ�� &RQWLQXH� IU\LQJ
XQWLO�DOO�WXURQ�DUH�JROGHQ�EURZQ�

:KLOH�WKH�WXURQ�DUH�VWLOO�KRW��VSULQNOH�DQ\�RI�WKH�UHPDLQLQJ�SHFDQ�DQG�EURZQ
VXJDU�PL[WXUH�RYHU�WKH�WRS�RI�WKH�VSULQJ�UROOV�

6HUYH�WKH�WXURQ�LPPHGLDWHO\�

�)6�127ߞ.22&�%HIRUH�IU\LQJ��\RX�FDQ�UROO�WKH�WXURQ�DKHDG�RI�WLPH�DQG�IUHH]H�WKHP�IRU�IXWXUH
XVH��7R�IUHH]H�WXURQ��SODFH�WKHP�LQ�D�VLQJOH�OD\HU�RQ�D�EDNLQJ�VKHHW�DQG�SODFH�LQ�WKH�IUHH]HU
XQWLO�FRPSOHWHO\�IUR]HQ��<RX�FDQ�IU\�WKH�WXURQ�GLUHFWO\�RXW�RI�WKH�IUHH]HU�DV�GLUHFWHG�DERYH�

+2:�72�52//�7+(�78521



���3ODFH���VSULQJ�UROO�ZUDSSHU�RQ�D�FOHDQ��GU\�ZRUN�VXUIDFH�VR�WKDW�RQH�FRUQHU�RI�WKH�ZUDSSHU�LV
SRLQWLQJ� DW� \RX� �SRVLWLRQHG� OLNH� D� GLDPRQG�� UDWKHU� WKDQ� D� VTXDUH��� 3ODFH� RQH� EDQDQD� VOLFH
KRUL]RQWDOO\�DFURVV�WKH�VSULQJ�UROO�ZUDSSHU��MXVW�EHORZ�WKH�FHQWHU�RI�WKH�ZUDSSHU�

���6SULQNOH�MXVW���WHDVSRRQ�RI�WKH�SHFDQ�DQG�EURZQ�VXJDU�PL[WXUH�RYHU�WKH�EDQDQD�VOLFHߚGR
QRW�RYHUILOO�WKH�VSULQJ�UROO�RU�WKH�SHFDQV�ZLOO�SXQFWXUH�WKH�ZUDSSHU�

���7DNH�WKH�FRUQHU�FORVHVW�WR�\RX�DQG�UROO�LW�XS�RYHU�WKH�ILOOLQJ�

���)ROG�WKH�OHIW�DQG�ULJKW�FRUQHUV�RI�WKH�ZUDSSHU�RYHU�WKH�ILOOLQJ��8VLQJ�\RXU�ILQJHUV��RU�D�SDVWU\
EUXVK��GDE�WKH�HGJHV�RI�WKH�ZUDSSHU�ZLWK�ZDWHU�WR�HQVXUH�D�JRRG�VHDO�



���&RQWLQXH�WR�UROO�WKH�VSULQJ�UROO�WRZDUG�WKH�ILQDO�FRUQHU�DW�WKH�WRS��3ODFH�WKH�ILQLVKHG�VSULQJ�UROO
VHDP�VLGH�GRZQ��XQGHUQHDWK�D�PRLVW�SDSHU� WRZHO��DQG�FRQWLQXH�UROOLQJ� WKH� UHVW�RI� WKH�VSULQJ
UROOV��5HVHUYH�DQ\�RI�WKH�UHPDLQLQJ�SHFDQ�DQG�EURZQ�VXJDU�PL[WXUH�WR�VSULQNOH�DWRS�RI�WKH�IULHG
WXURQ�EHIRUH�VHUYLQJ�

�
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)LOLSLQR� EXFKL� DUH� QHDUO\� LGHQWLFDO� WR� WKH� SRSXODU� &KLQHVH� GLP� VXP
VWDSOH�RI�FULVS\�DQG�VZHHW�VHVDPH�EDOOV��DOVR�NQRZQ�DV�PD�WXDQ�RU� MLQ
GHXL�� 7KH�PRVW� FRPPRQ� YHUVLRQV� RI� WKHVH� GXPSOLQJV�� ERWK� &KLQHVH
DQG� )LOLSLQR�� IHDWXUH� D� FKHZ\� ULFH� IORXU� GRXJK� FRYHUHG� LQ� VHVDPH
VHHGV� DQG� ILOOHG�ZLWK� VZHHW� UHG� EHDQ� SDVWH�� 7KHVH� GXPSOLQJV� DUH� VR
SRSXODU� LQ� WKH� 3KLOLSSLQHV� WKDW� WKH\� DUH� HYHQ� VHUYHG� DW� )LOLSLQR� IDVW
IRRG�FKDLQV��0\�JUDQGPRWKHUߞV�KRPHPDGH�EXFKL��KRZHYHU�� ODFNV� WKH
EHDQ�SDVWH�ILOOLQJ�DOWRJHWKHU��6KH� LQVWHDG�PL[HV�PDVKHG�VZHHW�SRWDWR
ULJKW� LQWR� KHU� ULFH� IORXU� GRXJK�� ,Q� WKH�8QLWHG� 6WDWHV�� \HOORZ�IOHVKHG
WXEHUV� DUH� JHQHUDOO\� ODEHOHG� DV� �VZHHWߡ SRWDWRHVߢ� DQG� RUDQJH�IOHVKHG
WXEHUV�DUH�JHQHUDOO\� ODEHOHG�DVߡ�\DPVߢ�� WKRXJK�HLWKHU�FDQ�EH�XVHG� LQ
WKLV� UHFLSH�� ,� SUHIHU� WKH� RUDQJH�IOHVKHG� \DPV� EHFDXVH� LW� LV� ZKDW�P\
JUDQGPRWKHU� XVHV�� DQG� DOVR� EHFDXVH� WKH� FRORU� LV�PRUH� YLEUDQW� LQ� WKH
ILQLVKHG� SURGXFW�� 7KH� UHVXOWDQW� VHVDPH� EDOO� LV� VXEWO\� VZHHW� ZLWK� D
EULJKW� RUDQJH� FKHZ\� LQWHULRU� DQG� FULVS\� H[WHULRU�� 0\� VRQ�� %UXFH�
DEVROXWHO\� ORYHV� KLV� JUHDW� JUDQGPRWKHUߞV� VHVDPH� GXPSOLQJV�� 6R
ZKHQHYHU� ZH� YLVLW� P\� JUDQGPRWKHU�� VKH� LV� VXUH� WR� KDYH� D� EDWFK� RI



EXFKL�DOUHDG\�ZDLWLQJ�IRU�%UXFH�

0DNHV�DERXW���GR]HQ�GXPSOLQJV
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH����KRXU��SOXV����PLQXWHV�IRU�IU\LQJ

�����J��RU�VZHHW�SRWDWRHV���DERXW���OE��DPV\��ߙ�
��FXSV������J��JOXWLQRXV�ULFH�IORXU
��FXS������J��ULFH�IORXU
��FXS������J��VXJDU
��WHDVSRRQ�EDNLQJ�SRZGHU
��WDEOHVSRRQV�ZDWHU��LI�QHHGHGߙ�
y߶s�FXS�����J��UDZ�ZKLWH�VHVDPH�VHHGV�2LO��IRU�IU\LQJ

3UHKHDW�WKH�RYHQ�WR����p)�����p&��
3LHUFH� WKH� \DP�V�ߚRU� VZHHW� SRWDWR�HV�ߚVHYHUDO� WLPHV� ZLWK� WKH� WLQHV� RI� D

IRUN��DQG�WKHQ�ZUDS�WKH�\DP�LQ�DOXPLQXP�IRLO��3ODFH�WKH�\DP�RQ�WKH�PLGGOH�UDFN
RI� WKH� RYHQ� DQG� EDNH� XQWLO� LW� LV� FRPSOHWHO\� VRIW� WKURXJKRXW�� ���ߙ�� PLQXWHV�
5HPRYH� WKH� \DP� IURP� WKH� RYHQ� VHW� DVLGH� XQWLO� FRRO� HQRXJK� WR� KDQGOH�
$OWHUQDWLYHO\��\RX�FDQ�SHHO�DQG�FXW�WKH�\DP�LQWR�VPDOO�FKXQNV�DQG�ERLO�LQ�ZDWHU
XQWLO� VRIW�� %RLOLQJ� VDYHV� WLPH�� EXW� URDVWLQJ� EHWWHU� FRQFHQWUDWHV� WKH� IODYRUV� DQG
VZHHWQHVV�RI�WKH�\DP�

$GG� WKH� JOXWLQRXV� ULFH� IORXU�� WKH� ULFH� IORXU�� VXJDU�� DQG� EDNLQJ� SRZGHU� WR� D
ODUJH�ERZO�DQG�ZKLVN�ZHOO�WR�FRPELQH��&XW�WKH�VRIWHQHG�\DP�LQ�KDOI�OHQJWKZLVH�
DQG� WKHQ�VFRRS� WKH�IOHVK�RI� WKH�\DP�LQWR�D�VHSDUDWH�PHGLXP�ERZO��'LVFDUG� WKH



\DP�VNLQV��8VLQJ�D�ZRRGHQ�VSRRQ�RU�SRWDWR�PDVKHU��PDVK�WKH�\DP�XQWLO�VPRRWK�
<RX�VKRXOG�KDYH�MXVW�DERXW���FXSV�RI�PDVKHG�\DP��$GG�WKH�PDVKHG�\DP�LQWR�WKH
IORXU�PL[WXUH�DQG�PL[�ZLWK�\RXU�KDQGV�XQWLO�WKH�\DP�LV�ZHOO�FRPELQHG�ZLWK�WKH
GU\�LQJUHGLHQWV�DQG�DQ�RUDQJH�GRXJK�LV�IRUPHG�

'HSHQGLQJ�RQ�KRZ�PXFK�PRLVWXUH�LV�LQ�WKH�\DP��\RX�PD\�EH�DEOH�WR�IRUP�D
GRXJK�ZLWKRXW�KDYLQJ�WR�DGG�DQ\�RI�WKH�ZDWHU��7KH�GRXJK�VKRXOG�EH�DEOH�WR�KROG
LWV�VKDSH�DQG�EH�VOLJKWO\�VWLFN\��EXW�QRW�RYHUO\�ZHW��,I�\RX�ILQG�WKDW�PRUH�OLTXLG�LV
QHHGHG� WR� IRUP�D�GRXJK�� DGG� WKH�ZDWHU� D� WDEOHVSRRQ� DW� D� WLPH�XQWLO� WKH�GRXJK
FRPHV�WRJHWKHU�

3LQFK�RII�DERXW�D�WDEOHVSRRQ�RI�GRXJK�DQG�UROO�LW�EHWZHHQ�\RXU�SDOPV�WR�IRUP
D�VSKHUH�URXJKO\�WKH�VL]H�RI�D�JROI�EDOO��3ODFH�WKH�EDOO�RQ�ODUJH�SODWWHU�DQG�FRYHU
ZLWK�SODVWLF�ZUDS� WR�SUHYHQW�GU\LQJ��&RQWLQXH� UROOLQJ�EDOOV� IURP� WKH� UHPDLQLQJ
GRXJK�WR�\LHOGߙ������EDOOV�WRWDO�

3RXU� WKH� VHVDPH� VHHGV� LQWR� D� ODUJH� ERZO�� 5ROO� WKH� EDOOV� RI� GRXJK� LQ� WKH
VHVDPH�VHHGV�XQWLO�HDFK�EDOO�LV�FRPSOHWHO\�FRYHUHG��DQG�WKHQ�SODFH�HDFK�EDOO�EDFN
RQWR�WKH�SODWWHU��5ROO�HDFK�VHVDPH�VHHG�FRYHUHG�EDOO�EHWZHHQ�\RXU�KDQGV�DJDLQ�WR
HQVXUH�WKDW�WKH�VHVDPH�VHHGV�VWLFN�WR�WKH�GRXJK�

3RXU�WKH�RLO�LQWR�D�ODUJH�ZRN�RU�GHHS�SRW�WR�UHDFK�D�GHSWK�RI���LQ������FP��
+HDW�RYHU�PRGHUDWHO\�KLJK�KHDW�XQWLO�WKH�RLO�UHDFKHV����p)�����p&��RQ�D�GHHS�IU\
WKHUPRPHWHU��$OWHUQDWLYHO\��\RX�FDQ�GURS�D�VPDOO�SLHFH�RI�GRXJK�LQWR�WKH�KRW�RLO�
LI�LW�LPPHGLDWHO\�EHJLQV�WR�VL]]OH�DQG�EURZQ��WKH�RLO�LV�KRW�HQRXJK�DQG�UHDG\�IRU
IU\LQJ�

&DUHIXOO\� GURS� ��ߙ� GXPSOLQJV� LQWR� WKH� KRW� RLO�� JHQWO\� IOLSSLQJ� DQG� VWLUULQJ
WKHP� WR� HQVXUH� WKH\� GRQߞW� VWLFN� WRJHWKHU� DQG� WKDW� WKH\� EURZQ� HYHQO\�� )U\� WKH
GXPSOLQJV�XQWLO�JROGHQ�EURZQߙ�����PLQXWHV��,I�WKH�GXPSOLQJV�EURZQ�WRR�TXLFNO\
RQ�WKH�RXWVLGH��WKH�FHQWHU�PD\�UHPDLQ�XQFRRNHG��6R�EH�VXUH�WR�PDLQWDLQ�WKH�KHDW
VR�WKDW�HDFK�GXPSOLQJ�IULHV�IRUߙ����PLQXWHV��RU�WKDW�WKH�RLO�WHPSHUDWXUH�UHPDLQV
DURXQG����p)�����p&��

5HPRYH�WKH�GXPSOLQJV�IURP�WKH�RLO�DQG�SODFH�RQ�D�EDNLQJ�VKHHW� OLQHG�ZLWK
SDSHU�WRZHOV��5HSHDW�XQWLO�DOO�WKH�GXPSOLQJV�DUH�IULHG�

6HUYH�ZDUP�



�

&$66$9$�&$.(�%,%,1*.$1*�&$66$9$�7KH
WHUPߡ�ELELQJNDߢ�XVXDOO\�UHIHUV�WR�D�FHUWDLQ�YDULHW\�RI�VZHHW�)LOLSLQR
FDNHV�PDGH�IURP�ULFH�IORXU��WKRXJK�FDVVDYD��\XFFD��URRW�FDQ�DOVR�EH



XVHG�WR�PDNH�D�VZHHW�DQG�ULFK�ELELQJND�DV�ZHOO��,Q�WKH�8QLWHG�6WDWHV�
IUHVK�FDVVDYD�URRW�FDQ�HDVLO\�EH�IRXQG�LQ�$VLDQ�DQG�/DWLQ�PDUNHWV�
DQG�VRPHWLPHV�LQ�ODUJHU�JURFHU\�VWRUHV��+RZHYHU��WR�VDYH�WLPH�DQG
HIIRUW�,�GR�SUHIHU�WR�XVH�IUR]HQ�JUDWHG�FDVVDYD�IRXQG�LQ�$VLDQ
PDUNHWV��'RQߞW�EH�DODUPHG�E\�WKH�DEVHQFH�RI�IORXU�LQ�WKLV�FDNH�UHFLSH�
%HFDXVH�RI�WKH�KLJK�VWDUFK�FRQWHQW�LQ�FDVVDYD��LW�DORQH�ZLOO�EH�DEOH�WR
DEVRUE�WKH�OLTXLG�DQG�WUDQVIRUP�LQWR�D�VZHHW�DQG�VRIW�FDNH�WKDW�PD\
EH�WKH�HDVLHVW�GHVVHUW�\RXߞOO�HYHU�PDNH�

0DNHV�RQH���[���LQ�����[����FP��FDNH
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH����KRXU�����PLQXWHV

)RU�WKH�FDNH�
��HJJ�\RONV��EHDWHQ
2QH���OE� �����J��SDFNDJH� IUR]HQ�JUDWHG�FDVVDYD�� WKDZHG���FXS� �����J�� MDUUHG�PDFDSXQR

FRFRQXW� VWULQJV�� RU� VZHHWHQHG� VKUHGGHG� FRFRQXW� �}� FXSV� ����� PO�� FDQQHG
XQVZHHWHQHG�FRFRQXW�PLON

}�FXS������PO��VZHHWHQHG�FRQGHQVHG�PLON

)RU�WKH�WRSSLQJ�
��HJJ�ZKLWHV
|�FXS�����PO��VZHHWHQHG�FRQGHQVHG�PLON

3UHKHDW�WKH�RYHQ�WR����p)�����p&��
7R�PDNH�WKH�FDNH��FRPELQH�WKH�HJJ�\RONV��FDVVDYD��PDFDSXQR� �RU�VKUHGGHG

FRFRQXW�� LI�XVLQJ���FRFRQXW�PLON�DQG� WKH�}�FXS������PO��VZHHWHQHG�FRQGHQVHG
PLON�LQ�D�ODUJH�ERZO�DQG�PL[�ZHOO�

3RXU�WKH�FDNH�EDWWHU�LQWR�D�JUHDVHG���[���LQ�����[����FP��FDNH�SDQ��7KH�FDNH
EDWWHU�ZLOO� DSSHDU� WR� EH� YHU\� ORRVH� DQG�ZHW� DW� WKLV� SRLQW�� EXW� GRQߞW�ZRUU\�� WKH
FDVVDYD�ZLOO�DEVRUE�PRVW�RI�WKH�OLTXLG�GXULQJ�EDNLQJ��3ODFH�WKH�FDNH�SDQ�LQWR�WKH
RYHQ�DQG�EDNH�XQWLO�WKH�WRS�RI�WKH�FDNH�DSSHDUV�GU\�DQG�QR�OLTXLG�LV�IORDWLQJ�RQ
WKH�VXUIDFHߙ�������PLQXWHV�

0HDQZKLOH�� WR�PDNH� WKH� WRSSLQJ��ZKLVN� WRJHWKHU� WKH�HJJ�ZKLWHV� DQG� WKH�|
FXS� ���� PO�� VZHHWHQHG� FRQGHQVHG� PLON� LQ� D� PHGLXP� ERZO� XQWLO� YHU\� ZHOO
LQFRUSRUDWHG�� $OWKRXJK� \RX� DUH� XVLQJ� HJJ� ZKLWHV�� GRQߞW� EH� FRQFHUQHG� ZLWK
PDNLQJ�D�IRDP�RU�D�PHULQJXH��MXVW�PL[�XQWLO�FRPELQHG�

5HPRYH�WKH�FDNH�IURP�WKH�RYHQ�DQG�HYHQO\�SRXU�WKH�WRSSLQJ�RQWR�WKH�FDNH�
5HWXUQ� WKH� FDNH� WR� WKH�RYHQ�DQG�EDNH�XQWLO� WKH� WRSSLQJ� VHWV�� DERXW����PLQXWHV



PRUH�
5HPRYH� WKH� FDNH� IURP� WKH� RYHQ� DQG� UHVW� WKH� FDNH� LQ� LWV� SDQ� RQ� D� FRROLQJ

UDFN��&RRO�WKH�FDNH�FRPSOHWHO\�EHIRUH�FXWWLQJ�LW�LQWR�VTXDUHV��7KH�FDVVDYD�FDNH
FDQ�EH�VHUYHG�DW�URRP�WHPSHUDWXUH��RU�FROG�RXW�RI�WKH�UHIULJHUDWRU�

�
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7KH�WHUPߡ�VXPDQߢ�XVXDOO\� UHIHUV� WR� VZHHW�GHVVHUWV�RU� VQDFNV� WKDW� DUH
LQGLYLGXDOO\�ZUDSSHG�DQG� VWHDPHG� LQ�EDQDQD�RU� FRFRQXW� OHDYHV��7KH
EDQDQD�RU�FRFRQXW�OHDI�QRW�RQO\�PDNHV�IRU�D�JUHDW�FRRNLQJ�YHVVHO�DQG
WUDQVSRUWDEOH�SDFNDJH�� EXW� LW� DOVR� LPEXHV� D� IUDJUDQW� JUDVV\� DURPD� WR
ZKDWHYHU�LV�KHOG�LQVLGH��7KH�FRQWHQWV�RI�VXPDQ�FDQ�UDQJH�IURP�VZHHW
ULFH��FDVVDYD�URRW��RU�HYHQ�VZHHW�SRWDWRHV�DQG�EDQDQDV�
%LNR��RQ�WKH�RWKHU�KDQG��LV�SHUKDSV�D�VWUHDPOLQHG�YHUVLRQ�RI�VXPDQ

LQ�WKDW�VZHHW�ULFH�LV�ILUVW�FRRNHG�LQ�FRFRQXW�PLON��DQG�WKHQ�SUHVVHG�LQWR
D�FDNH�SDQ�DQG�ILQLVKHG�LQ�WKH�RYHQ��0\�JUHDW�DXQWLHV�DQG�PRWKHU�DOO
PDGH�ELNR�LQ�WKLV�IDVKLRQ��VNLSSLQJ�WKH�RIWHQ�WLPH�FRQVXPLQJ�SUDFWLFH
RI�ZUDSSLQJ�VLQJOH�VHUYLQJV�RI�VZHHW�ULFH�LQ�EDQDQD�OHDYHV��$V�D�FKLOG
WKRXJK��,�VLPSO\�FDOOHG�WKLV�GHVVHUWߡ�ULFH�FDNHߢ�

7KH�IROORZLQJ�UHFLSH�LV�IRU�ELNR�FRRNHG�LQ�D�FDNH�SDQ�DQG�WRSSHG



ZLWK�D�VZHHW�EURZQ�VXJDU�DQG�FRFRQXW�PLON�JOD]H��WKH�ZD\�P\�PRWKHU
PDNHV�LW��$QG�WR�REWDLQ�WKH�VDPH�VZHHW�IUDJUDQFH�RI�VXPDQ�ZUDSSHG
LQ�EDQDQD�OHDYHV��WKH�FDNH�SDQ�FDQ�DOVR�EH�OLQHG�ZLWK�EDQDQD�OHDYHV�

0DNHV�RQH���[���LQ�����[����FP��FDNH
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH����KRXU�����PLQXWHV

)RU�WKH�FDNH�
%DQDQD�OHDYHV��RSWLRQDO���IRU�OLQLQJ�SDQ
��FXSV������PO��FDQQHG�XQVZHHWHQHG�FRFRQXW�PLON
��FXSV������PO��ZDWHU
~�FXS������J��EURZQ�VXJDU
��FXSV������J��XQFRRNHG�VZHHW�VWLFN\�ULFH��PDODJNLW��}�WHDVSRRQ�VDOW

)RU�WKH�WRSSLQJ�
}�FXS������PO��FDQQHG�XQVZHHWHQHG�FRFRQXW�PLON
��WDEOHVSRRQV�EURZQ�VXJDU

3UHKHDW�WKH�RYHQ�WR����p)�����p&��
/LQH�DQ���[���LQ�����[����FP��FDNH�SDQ�ZLWK�D�GRXEOH�OD\HU�RI�EDQDQD�OHDYHV

WR�HQVXUH� WKDW�DOO� VLGHV�RQ� WKH� LQVLGH�RI� WKH�SDQ�DUH�FRYHUHG��$OWHUQDWLYHO\��\RX



FDQ�JUHDVH�WKH�SDQ�ZLWK�QRQVWLFN�FRRNLQJ�VSUD\��6HW�WKH�SDQ�DVLGH�
7R�PDNH�WKH�FDNH��ZKLVN�WRJHWKHU�WKH���FXSV������PO��RI�FRFRQXW�PLON�ZLWK

WKH�ZDWHU�DQG�~�FXS������J��RI�EURZQ�VXJDU�LQ�D�PHGLXP�VDXFHSDQ��6WLU�LQ�WKH
ULFH� DQG� WKH� VDOW� DQG� EULQJ� HYHU\WKLQJ� WR� D� ERLO� RYHU� KLJK� KHDW�� &RYHU� WKH
VDXFHSDQ��UHGXFH�WKH�KHDW�WR�ORZ�DQG�VLPPHU��VWLUULQJ�RFFDVLRQDOO\��XQWLO�WKH�ULFH
KDV�DEVRUEHG�PRVW�RI� WKH�OLTXLGߙ�������PLQXWHV��$W�WKLV�VWDJH�� WKH�PL[WXUH�ZLOO
UHVHPEOH� D� WKLFN� ULVRWWR� DQG� WKH� ULFH� JUDLQV� ZLOO� RQO\� EH� SDUWLDOO\� FRRNHG�
5HPRYH� WKH� PL[WXUH� IURP� WKH� KHDW�� 7UDQVIHU� WKH� ULFH� PL[WXUH� WR� WKH� SUHSDUHG
EDNLQJ�SDQ�DQG�VSUHDG� LW� LQWR�DQ�HYHQ� OD\HU�ZLWK�D�VSDWXOD��6HW� WKH�EDNLQJ�SDQ
DVLGH�

7R�PDNH�WKH�WRSSLQJ��FRPELQH�WKH�UHPDLQLQJ�}�FXS������PO��RI�FRFRQXW�PLON
ZLWK�WKH�UHPDLQLQJ���WDEOHVSRRQV�RI�EURZQ�VXJDU�LQ�D�VPDOO�ERZO�DQG�PL[�ZHOO�
(YHQO\� SRXU� WKH� WRSSLQJ� RYHU� WKH� ULFH�PL[WXUH�� DQG� WKHQ� EDNH� WKH� FDNH� LQ� WKH
RYHQ� XQWLO� WKH� WRSSLQJ� KDV� VHW� DQG� LV� EURZQ� DQG� FDUDPHOL]HG�� ����PLQXWHVߙ��
5HPRYH�WKH�FDNH�IURP�WKH�RYHQ�DQG�DOORZ�WR�FRRO�FRPSOHWHO\�EHIRUH�FXWWLQJ�LQWR
VTXDUHV�

�)6�127ߞ.22&�*OXWLQRXV� ULFH� LV�DYDLODEOH� LQ�$VLDQ�PDUNHWV� ODEHOHG�DV� �VZHHWߡ ULFHߢ�� \VWLFNߡ
ULFHߢ��RU�ZLWK�WKH�)LOLSLQR�WHUPߡ�PDODJNLW�6ߢ�ZHHW�VWLFN\�ULFH�LV�XVXDOO\�ZKLWH��EXW�WKHUH�DUH�DOVR
SXUSOH�RU�YLROHW�YDULHWLHV�WR�WU\�

�
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&DVFDURQH� �DOVR�NQRZQ�DV�ELWVX�ELWVX�RU�ELFKX�ELFKX� LQ� YDULRXV� SDUWV
RI� WKH� 3KLOLSSLQHV�� DUH� VZHHW� GHHS�IULHG� GXPSOLQJV� PDGH� IURP� ULFH
IORXU�DQG�FRFRQXW�PLON��$OWKRXJK�FDVFDURQH�DUH�QRUPDOO\�FRPSOHWHO\
FRDWHG� LQ� FDUDPHO�� ,� ILQG� WKDW� WKLV� FDXVHV� WKHLU� FULVS\� H[WHULRU� WR� JHW
VRJJ\� DQG� ZHW�� 6R� ,� DFWXDOO\� SUHIHU� GUL]]OLQJ� WKH� FDUDPHO� RYHU� WKH
FULVS� GXPSOLQJV�� UDWKHU� WKDQ� FRDWLQJ� WKHP� HQWLUHO\�� ,Q� WKLV� ZD\� WKH
GXPSOLQJV� UHWDLQ� WKHLU� ZRQGHUIXOO\� FUXQFK\� VKHOOV� ZLWK� D� FKHZ\
LQWHULRU��7UDGLWLRQDOO\��WKH�FDVFDURQHߞ�V�FDUDPHO�FRDWLQJ�LV�PDGH�IURP�D



VLPSOH� PL[� RI� ZDWHU� DQG� VXJDU�� EXW� D� TXLFN� GUL]]OH� RI� 5XP� DQG
&RFRQXW�&DUDPHO�6DXFH�PDNHV�DQ�DOUHDG\�JUHDW�GHVVHUW�HYHQ�EHWWHU�

0DNHV�DERXWߙ������GXPSOLQJV
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

��FXS������J��JOXWLQRXV�ULFH�IORXU
��FXS������J��ULFH�IORXU
}�FXS������J��MDUUHG�PDFDSXQR��FKRSSHG��RU�}�FXS������J��VZHHWHQHG�VKUHGGHG�FRFRQXW��

FXS������PO��FDQQHG�XQVZHHWHQHG�FRFRQXW�PLON��GLYLGHG�2LO��IRU�IU\LQJ
��UHFLSH�5XP�DQG�&RFRQXW�&DUDPHO
6DXFH� �SDJH� �����:KLVN� WKH� JOXWLQRXV� ULFH� IORXU� DQG� WKH� ULFH� IORXU� WRJHWKHU� LQ� D

ODUJH�ERZO��$GG� WKH�PDFDSXQR� �RU� GULHG� FRFRQXW�� LI� XVLQJ�� DQG� KDOI� RI� WKH
FRFRQXW�PLON�DQG�VWLU� WR�FRPELQH��6ORZO\�DGG� WKH�UHVW�RI� WKH�FRFRQXW�PLON�
OLWWOH�E\� OLWWOH�� DQG�FRQWLQXH� WR�PL[�XQWLO� D�GRXJK�FRPHV� WRJHWKHU��<RX�PD\
QRW�KDYH�WR�XVH�DOO�RI�WKH�FRFRQXW�PLON��7KH�GRXJK�VKRXOG�KROG�LWV�VKDSH�DQG
EH�VOLJKWO\�VWLFN\��EXW�QRW�RYHUO\�ZHW��,I�\RXߞUH�XVLQJ�GULHG�VKUHGGHG�FRFRQXW�
PRUH�FRFRQXW�PLON�PD\�EH�QHHGHG�WR�IRUP�WKH�GRXJK�
3LQFK�RII�DERXW�D�WDEOHVSRRQ�RI�GRXJK�DQG�UROO�LW�EHWZHHQ�\RXU�SDOPV�WR�IRUP

D�VSKHUH�URXJKO\�WKH�VL]H�RI�D�JROI�EDOO��3ODFH�WKH�EDOO�RQ�D�ODUJH�SODWWHU�DQG�FRYHU
ZLWK�SODVWLF�ZUDS� WR�SUHYHQW�GU\LQJ��&RQWLQXH� UROOLQJ�EDOOV� IURP� WKH� UHPDLQLQJ
GRXJK�WR�\LHOGߙ������EDOOV�WRWDO�

,Q�D�ODUJH�ZRN��RU�D�GHHS�SRW��SRXU�LQ�WKH�RLO�WR�UHDFK�D�GHSWK�RI���LQ������FP��
+HDW�RYHU�PRGHUDWHO\�KLJK�KHDW�XQWLO�WKH�RLO�UHDFKHV����p)�����p&��RQ�D�GHHS�IU\
WKHUPRPHWHU��$OWHUQDWLYHO\��\RX�FDQ�GURS�D� VPDOO�SHD�VL]HG�SLHFH�RI� WKH�GRXJK
LQWR�WKH�RLOߚLI�LW�LPPHGLDWHO\�EHJLQV�WR�VL]]OH�DQG�EURZQ��WKH�RLO�LV�KRW�HQRXJK
DQG�UHDG\�IRU�IU\LQJ�

&DUHIXOO\�GURSߙ����EDOOV�LQWR�WKH�KRW�RLO��JHQWO\�IOLSSLQJ�DQG�VWLUULQJ�WKH�EDOOV
WR�HQVXUH�WKDW�WKH\�GRQߞW�VWLFN�WRJHWKHU�DQG�WKDW�WKH\�EURZQ�HYHQO\��)U\�WKH�EDOOV
XQWLO� JROGHQ� EURZQ�� ����PLQXWHVߙ� ,I� WKH� GXPSOLQJV� EURZQ� WRR� TXLFNO\� RQ� WKH
RXWVLGH��WKH�FHQWHU�PD\�UHPDLQ�XQFRRNHG��6R�EH�VXUH�WR�PDLQWDLQ�WKH�KHDW�VR�WKDW
HDFK�GXPSOLQJ�IULHV�IRUߙ����PLQXWHV��RU�WKDW�WKH�RLO�WHPSHUDWXUH�UHPDLQV�DURXQG
���p)�����p&��

5HPRYH�WKH�GXPSOLQJV�IURP�WKH�RLO�DQG�SODFH�RQ�D�EDNLQJ�VKHHW� OLQHG�ZLWK
SDSHU�WRZHOV��5HSHDW�XQWLO�DOO�WKH�GXPSOLQJV�DUH�IULHG�

:KLOH�WKH�GXPSOLQJV�DUH�VWLOO�ZDUP��SODFH�WKHP�RQ�D�SODWWHU�DQG�GUL]]OH�WKHP
ZLWK�WKH�5XP�DQG�&RFRQXW�&DUDPHO�6DXFH��6HUYH�LPPHGLDWHO\�
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:KHQ�,�ZDV�D�FKLOG��LW�ZDV�D�UDUH�RFFDVLRQ�WKDW�,�ZRXOG�KHOS�RXW�LQ�WKH
NLWFKHQߚ,�ZDV�XVXDOO\�EXV\�ZLWK�WKLQJV�OLNH�HVFDSLQJ�DQG�RU�DSSO\LQJ
KHDGORFNV��,�JUHZ�XS�ZLWK�EURWKHUV���%XW�HYHU\�QRZ�DQG�WKHQ��,ߞG�OHQG
D� KDQGߚHVSHFLDOO\� LI� LW� PHDQW� �Gߞ, JHW� WR� XVH� P\� KDQGV� WR� UROO� ULFH
GRXJK�IRU�P\�IDYRULWH�FRPIRUW�GHVVHUW��7DPER�WDPER� �DOVR�NQRZQ�DV
ELOR�ELOR�� LV� D� ZDUP�� VZHHW� SRUULGJH� RI� VRIW� WDSLRFD� DQG� ULFH� EDOOV
VLPPHUHG� LQ� FRFRQXW� PLON�� $OWKRXJK� WKH� WDPER�WDPER� RI� P\
FKLOGKRRG�ZDV� DOVR� VLPPHUHG� ZLWK� WKLQJV� OLNH� VZHHW� SRWDWRHV�� VDED
EDQDQDV��DQG�MDFNIUXLW��P\�QHZ�UHFLSH�LV�LQFUHGLEO\�HDV\�WR�PDNH�ZLWK
MXVW�D�VLPSOH�DGGLWLRQ�RI�VZHHW�IUHVK�PDQJRHV�LQ�OLHX�RI�WKH�WUDGLWLRQDO



VWDUFK\�URRW�YHJHWDEOHV�DQG�IUXLWV��%H�VXUH� WR�XVH�VPDOO�SHDUO� WDSLRFD
IRU�WKLV�UHFLSH�WR�FRQWUDVW�WR�WKH�ODUJHU�ULFH�EDOOV��7DSLRFD�FDQ�EH�IRXQG
LQ�PRVW�JURFHU\�VWRUHV��EXW�LW�LV�RIWHQ�OHVV�H[SHQVLYH�LQ�$VLDQ�PDUNHWV�

6HUYHVߙ���
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

)RU�WKH�WDSLRFD�
}�FXS�����J��VPDOO�GULHG�WDSLRFD�SHDUOV
��FXS������PO��ZDWHU

)RU�WKH�ULFH�IORXU�EDOOV�
��FXS������J��JOXWLQRXV�ULFH�IORXU
}�FXS������PO��ZDWHU��SOXV�PRUH�DV�QHHGHG

)RU�WKH�SRUULGJH�
�~�FXS������PO��XQVZHHWHQHG�FRFRQXW�PLON
}�FXS������PO��ZDWHU
|�WHDVSRRQ�VDOW
}�FXS������J��VXJDU
��ULSH�PDQJRHV��SHHOHG��GHVHHGHG�DQG�GLFHG

6RDN�WKH�WDSLRFD�LQ�WKH���FXS������PO��RI�ZDWHU�LQ�D�VPDOO�ERZO�IRU����PLQXWHV�
:KLOH�WKH�WDSLRFD�LV�VRDNLQJ��PDNH�WKH�ULFH�EDOOV��&RPELQH�WKH�ULFH�IORXU�ZLWK

WKH� }� FXS� ����� PO�� RI� ZDWHU� LQ� D� ODUJH� ERZO� DQG� PL[� XQWLO� D� GRXJK� FRPHV
WRJHWKHU��7KH�GRXJK�VKRXOG�EH�VOLJKWO\�WDFN\�DQG�\RX�VKRXOG�EH�DEOH�WR�IRUP�WKH
GRXJK�LQWR�D�ODUJH�VSKHUH��,I�WKH�GRXJK�LV�WRR�GU\�DQG�FUXPEO\��VORZO\�DGG�PRUH
ZDWHU��RQH�WDEOHVSRRQ�DW�D�WLPH��XQWLO�WKH�GRXJK�FDQ�KROG�LWV�VKDSH�

)RUP�WKH�ULFH�IORXU�EDOOV�E\�SLQFKLQJ�RII�DERXW�D�WHDVSRRQ�RI�WKH�GRXJK�DQG
UROOLQJ� LW� EHWZHHQ�\RXU�SDOPV� WR� IRUP�D� VPDOO� VSKHUH� DERXW�}� LQ� ������ FP�� LQ
GLDPHWHU��<RX�VKRXOG�EH�DEOH�WR�PDNH�DERXW����VPDOO�ULFH�EDOOV�IURP�WKH�GRXJK�
&RYHU�WKH�ULFH�EDOOV�ZLWK�D�GDPS�SDSHU�WRZHO�DQG�VHW�DVLGH�

'UDLQ�WKH�WDSLRFD�LQ�D�ILQH�PHVK�VLHYH�VHW�RYHU�WKH�VLQN�DQG�ULQVH�ZLWK�FROG
UXQQLQJ�ZDWHU��$OORZ�WKH�WDSLRFD�WR�FRQWLQXH�GUDLQLQJ�RYHU�WKH�VLQN�

7R�PDNH�WKH�SRUULGJH��FRPELQH�WKH�FRFRQXW�PLON�ZLWK�WKH�UHPDLQLQJ�}�FXS
�����PO��RI�ZDWHU�LQ�D�ODUJH�VDXFHSDQ��6WLU�LQ�WKH�VDOW�DQG�WKH�VXJDU�DQG�EULQJ�WKH
PL[WXUH�WR�D�ERLO�RYHU�KLJK�KHDW��5HGXFH�WKH�KHDW� WR� ORZ��DQG�WKHQ�DGG�WKH�ULFH
EDOOV� WR� WKH� VDXFHSDQ�DQG�JHQWO\� VLPPHU�� VWLUULQJ� WR� HQVXUH� WKH� ULFH�EDOOV�GRQߞW
VWLFN� WR� HDFK� RWKHU�� &RQWLQXH� VLPPHULQJ� WKH� ULFH� EDOOV� XQWLO� WKH\� DUH� FRRNHG
WKURXJK� DQG�EHFRPH�SOHDVDQWO\� FKHZ\�� ���PLQXWHV��$Vߙ� WKH� ULFH� EDOOV� VLPPHU�
WKH\�ZLOO�EHFRPH�ILUPHU�DQG�H[SDQG�VOLJKWO\�



,QFUHDVH�WKH�KHDW�WR�KLJK�DQG�UHWXUQ�WKH�OLTXLG�WR�D�ERLO��$V�VRRQ�DV�WKH�OLTXLG
ERLOV��WXUQ�RII�WKH�KHDW�DQG�VWLU�LQ�WKH�GUDLQHG�WDSLRFD�SHDUOV��&RQWLQXH�WR�VWLU�XQWLO
WKH� WDSLRFD� EHFRPHV� WHQGHU� DQG� WUDQVOXFHQW�� ��ߙ� PLQXWHV�� ,I� WKH� SRUULGJH
EHFRPHV�WRR�WKLFN�IRU�\RXU�OLNLQJ��\RX�FDQ�WKLQ�LW�RXW�ZLWK�PRUH�ZDWHU�RU�FRFRQXW
PLON�

6WLU�LQ�WKH�PDQJRHV�DQG�VHUYH�WKH�SRUULGJH�ZDUP�



�
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%HOLHYH�LW�RU�QRW��)LOLSLQRV�DFWXDOO\�HDW�WKLV�FKRFRODWH�ULFH�SXGGLQJ�IRU
EUHDNIDVW��$QG�DV�D�VDYRU\�FRXQWHUSRLQW�WR�WKH�VZHHW�FKRFRODWH��GULHG
VDOWHG� ILVK� LV� WUDGLWLRQDOO\� VHUYHG� DORQJVLGH� D� ERZO� RI� FKDPSRUDGR�
1RZ� WKDWߞV� ZKDW� ,� FDOO� D� KHDUW\� EUHDNIDVW�� :KLOH� FKDPSRUDGR� LV
XVXDOO\� PDGH� ZLWK� FDQQHG� HYDSRUDWHG� PLON� DQG� )LOLSLQR� FKRFRODWH
WDEOHWV��P\�YHUVLRQ�LV�SUHSDUHG�ZLWK�IUHVK�PLON��VHPL�VZHHW�FKRFRODWH
FKLSV��FRIIHH�DQG�D�VSODVK�RI�FRIIHH�OLTXHXU��$QG�DV�D�VXEVWLWXWH�IRU�WKH
WUDGLWLRQDO�VLGH�RI�GULHG�VDOWHG�ILVK��,�OLNH�WR�VSULQNOH�FULVS�EDFRQ�ELWV
RQWR�P\�FKDPSRUDGR��&RIIHH�DQG�EDFRQ� LQ�FKDPSRUDGR�"�:HOO�� LW� LV
EUHDNIDVW�DIWHU�DOO��$QG�RI�FRXUVH��FKDPSRUDGR�PDNHV�IRU�DQ�H[FHOOHQW
GHVVHUW�DV�ZHOO�

6HUYHVߙ���
3UHS�7LPH����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

~�FXS������J��XQFRRNHG�VZHHW�VWLFN\�ULFH��PDODJNLW����FXSV������PO��PLON
��FXS������PO��VWURQJO\�EUHZHG�FRIIHH
y�s�FXS�����J��VXJDU�3LQFK�RI�VDOW
��FXS������J��VHPL�VZHHW�FKRFRODWH�FKLSV
��WDEOHVSRRQV�FRIIHH�OLTXHXU��RSWLRQDO�
�RSWLRQDO����VWULSV�RI�EDFRQ��FKRSSHG�ILQHߙ�

&RPELQH�WKH�ULFH��PLON��FRIIHH��VXJDU��DQG�VDOW�LQ�D�ODUJH�VDXFHSDQ�RYHU�KLJK�KHDW�
:KLOH� VWLUULQJ� IUHTXHQWO\�� EULQJ� HYHU\WKLQJ� WR� D� ERLO�� 5HGXFH� WKH� KHDW� WR
PRGHUDWHO\�ORZ�KHDW�DQG�VLPPHU��VWLUULQJ�IUHTXHQWO\��XQWLO�WKH�ULFH�LV�WHQGHU�DQG
WKH�PL[WXUH�WKLFNHQVߙ�������PLQXWHV�

0HDQZKLOH��LI�XVLQJ��FRRN�WKH�EDFRQ�LQ�D�VPDOO�IU\LQJ�SDQ�RYHU�PHGLXP�KHDW
XQWLO�EURZQ�DQG�FULVSߙ�����PLQXWHV��'UDLQ�WKH�EDFRQ�RQ�D�SODWH�OLQHG�ZLWK�SDSHU
WRZHOV�DQG�VHW�DVLGH�

5HPRYH�WKH�ULFH�PL[WXUH�IURP�WKH�KHDW��$GG�WKH�FKRFRODWH�FKLSV�DQG�VWLU�XQWLO
WKH\� DUH� PHOWHG� DQG� WKRURXJKO\� LQFRUSRUDWHG� LQWR� WKH� ULFH�� 6WLU� LQ� WKH� FRIIHH
OLTXHXU��LI�XVLQJ�

6SRRQ�WKH�SXGGLQJ�LQWR�LQGLYLGXDO�ERZOV�DQG�VHUYH�ZDUP��JDUQLVKHG�ZLWK�WKH



EDFRQ�ELWV��LI�XVLQJ��
$OWHUQDWLYHO\�� WKH� FKDPSRUDGR� FDQ� EH� VHUYHG� FROG�� $V� VXFK�� FRYHU� WKH

SXGGLQJ�DQG�VWRUH�LW�LQ�WKH�UHIULJHUDWRU�XQWLO�UHDG\�WR�VHUYH��7KH�FKDPSRUDGR�ZLOO
IXUWKHU�WKLFNHQ�LQ�WKH�UHIULJHUDWRU��VR�LI�D�FUHDPLHU�FRQVLVWHQF\�LV�GHVLUHG��LW�FDQ
EH�WKLQQHG�RXW�ZLWK�PRUH�PLON�EHIRUH�EHLQJ�VHUYHG�FROG�
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&KLIIRQ� FDNH�� D� OLJKW� DQG� DLU\� GHVVHUW� FUHDWHG� E\� DQ� $PHULFDQ
LQVXUDQFH� VDOHVPDQ�� PD\� VHHP� OLNH� D� VWUDQJH� HQWU\� LQ� D� )LOLSLQR
FRRNERRN��%XW�ZDON�LQWR�PRVW�DQ\�)LOLSLQR�EDNHU\�DQG�\RX�DUH�MXVW�DV
OLNHO\�WR�ILQG�D�GLVSOD\�RI�EULJKWO\�GHFRUDWHG�FKLIIRQ�FDNHV�DV�\RX�DUH
WR� VHH� QDWLYH� )LOLSLQR� SDVWULHV��%HFDXVH� RI�$PHULFDߞV� VWURQJ� FXOWXUDO
DQG�FXOLQDU\�LQIOXHQFH�RQ�WKH�3KLOLSSLQHV��FKLIIRQ�FDNH�LV�YHU\�PXFK�D
SDUW�RI�WKH�)LOLSLQR�GHVVHUW�UHSHUWRLUH��%LJ�FKDLQ�)LOLSLQR�EDNHULHV��DV
ZHOO�DV�VPDOOHU�PRP�DQG�SRS�VKRSV��DOO�FUDQN�RXW�YDULRXV�IURVWHG�DQG
LFHG� FKLIIRQV� UDQJLQJ� LQ� WURSLFDO� IODYRUV� IURP�PDQJR�� WR�SDQGDQ�� WR
XEH� �VZHHW� SXUSOH� \DP��� $QG� EHFDXVH� LQVWDQW� FRIIHH� DOVR� EHFDPH� D
ZLGHO\� XVHG� $PHULFDQ� LQJUHGLHQW� LQ� WKH� )LOLSLQR� SDQWU\�� PRFKD� LV
DQRWKHU� SRSXODU� YDULDQW� RI� FKLIIRQ� FDNH�� 0\� UHQGLWLRQ� RI� PRFKD
FKLIIRQ�LV�LQ�FXSFDNH�IRUP��$OWKRXJK�LW�PD\�VHHP�OLNH�D�ORW�RI�VWHSV�
WKH� SURFHGXUH� IRU� WKHVH� PRLVW� DQG� GHOLFDWH� FXSFDNHV� DUH
VWUDLJKWIRUZDUG� DQG� VLPSOH�� :KLSSHG� HJJ� ZKLWHV� SURYLGH� WKH� DLU\
WH[WXUH�� DQG� FKRFRODWH�� FRIIHH� DQG� FRIIHH� OLTXHXU� DOO� FRPELQH� IRU� D
VZHHW�PRFKD�IODYRU�

0DNHV����FXSFDNHV
3UHS�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

)RU�WKH�FXSFDNHV�
~�FXS�����J��FDNH�IORXU
��WDEOHVSRRQV�XQVZHHWHQHG�FRFRD�SRZGHU
�}�WHDVSRRQV�EDNLQJ�SRZGHU
|�WHDVSRRQ�VDOW
��ODUJH�HJJV��VHSDUDWHG����HJJ�\RONV����HJJ�ZKLWHV�
r߶s�FXS������J��JUDQXODWHG�VXJDU��SOXV���WDEOHVSRRQV�y߶s�FXS�����PO��VWURQJO\�EUHZHG�FRIIHH�

FRROHG���WHDVSRRQV�FRIIHH�OLTXHXU��VXFK�DV�.DKOXD�
|�FXS�����PO��YHJHWDEOH�RLO
}�WHDVSRRQ�FUHDP�RI�WDUWDU

)RU�WKH�EXWWHUFUHDP�
�}�FXSV������J��SRZGHUHG�VXJDU
��WDEOHVSRRQV�XQVZHHWHQHG�FRFRD�SRZGHU
��WDEOHVSRRQV����VWLFN��EXWWHU��VRIWHQHG
��WDEOHVSRRQV�VWURQJO\�EUHZHG�FRIIHH��FRROHG
��WDEOHVSRRQ�FRIIHH�OLTXHXU��VXFK�DV�.DKOXD�
&KRFRODWH� FRYHUHG� FRIIHH� EHDQV�� IRU� JDUQLVK� �RSWLRQDO�� 3UHKHDW� WKH� RYHQ� WR� ���p)



����p&���3UHSDUH�PXIILQ�WLQV�E\�OLQLQJ�WKHP�ZLWK�FXSFDNH�ZUDSSHUV�DQG�VHW
DVLGH�
7R�PDNH� WKH� FXSFDNHV�� VLIW� WRJHWKHU� WKH� FDNH� IORXU�� FRFRD� SRZGHU�� EDNLQJ

SRZGHU�DQG�VDOW�LQ�D�ODUJH�ERZO�DQG�ZKLVN�XQWLO�WKRURXJKO\�FRPELQHG�
,Q� D�PHGLXP� ERZO�� EHDW� WRJHWKHU� WKH� �� HJJ� \RONV� DQG� WKH� ��s� FXS� ����� J�

JUDQXODWHG� VXJDU� XQWLO� WKH� \RONV� OLJKWHQ� LQ� FRORU� DQG� WKH� VXJDU� LV� FRPSOHWHO\
LQFRUSRUDWHG��<RX�FDQ�XVH� D�ZKLVN�RU� DQ� HOHFWULF�KDQG�PL[HU� IRU� WKLV��$GG� WKH
FRROHG�FRIIHH��FRIIHH�OLTXHXU�DQG�YHJHWDEOH�RLO�WR�WKH�HJJ�PL[WXUH�DQG�PL[�XQWLO
ZHOO� LQFRUSRUDWHG�� 3RXU� WKH� ZHW� LQJUHGLHQWV� LQWR� WKH� ODUJH� ERZO� ZLWK� WKH� GU\
LQJUHGLHQWV�DQG�PL[�WRJHWKHU�WR�IRUP�D�EDWWHU��6HW�WKH�EDWWHU�DVLGH�

,Q� WKH�ERZO�RI�DQ�HOHFWULF� VWDQG�PL[HU� ILWWHG�ZLWK�D�ZKLVN��RU� LQ�D� VHSDUDWH
FOHDQ��ODUJH�ERZO�XVLQJ�D�KDQG�PL[HU�ZLWK�FOHDQ�EHDWHUV��ZKLVN�WKH���HJJ�ZKLWHV
ZLWK� WKH� FUHDP� RI� WDUWDU� XQWLO� IURWK\��:KLOH�PL[LQJ� RQ�PHGLXP� VSHHG�� VORZO\
VSULQNOH�LQ�WKH�UHPDLQLQJ���WDEOHVSRRQV�RI�JUDQXODWHG�VXJDU��&RQWLQXH�WR�EHDW�WKH
HJJ�ZKLWHV�XQWLO�WKH\�IRUP�VWLII�SHDNV�ZKHQ�WKH�EHDWHU�LV�OLIWHG�IURP�WKH�ERZOߙ���
��PLQXWHV�

*HQWO\�WUDQVIHU�DERXW�RQH�WKLUG�RI�WKH�HJJ�ZKLWHV�LQWR�WKH�ERZO�ZLWK�WKH�FDNH
EDWWHU�� 8VLQJ� D� VSDWXOD�� JHQWO\� IROG� WKH� HJJ� ZKLWHV� LQWR� WKH� EDWWHU� XQWLO� MXVW
FRPELQHG��EHLQJ�FDUHIXO� WR�QRW�GHIODWH� WKH�HJJ�ZKLWHV��DV� WKHLU�FRQVLVWHQF\� LV�D
FUXFLDO�FRQWULEXWLRQ�WR�WKH�DLU\�WH[WXUH�RI�WKH�ILQDO�FDNH��$GG�DQRWKHU�WKLUG�RI�WKH
HJJ�ZKLWHV�WR�WKH�EDWWHU�DQG�DJDLQ�JHQWO\�IROG�XQWLO�MXVW�FRPELQHG��*LQJHUO\�DGG
WKH�ODVW�WKLUG�RI�WKH�HJJ�ZKLWHV�DQG�JHQWO\�IROG�WKHP�LQWR�WKH�EDWWHU�

(YHQO\�GLYLGH� WKH�FXSFDNH�EDWWHU� LQWR� WKH�SUHSDUHG�PXIILQ� WLQV�� ILOOLQJ�HDFK
FXS� DERXW� WZR�WKLUGV� IXOO��%DNH� WKH� FXSFDNHV� LQ� WKH� RYHQ� XQWLO� WKH\� DUH� QLFHO\
SXIIHG�DQG�D� WRRWKSLFN� LQVHUWHG� LQWR� WKH�PLGGOH�RI� D� FXSFDNH�FRPHV�RXW� FOHDQ�
���PLQXWHV��5HPRYH�WKH�FXSFDNHV�IURP�WKH�RYHQ�DQG�FRRO�FRPSOHWHO\�EHIRUHߙ��
IURVWLQJ�

:KLOH� WKH� FXSFDNHV� DUH� FRROLQJ� PDNH� WKH� EXWWHUFUHDP�� 6LIW� WRJHWKHU� WKH
SRZGHUHG�VXJDU�DQG�FRFRD�SRZGHU�LQ�D�PHGLXP�ERZO�DQG�ZKLVN�XQWLO�WKRURXJKO\
FRPELQHG�

,Q�WKH�ERZO�RI�DQ�HOHFWULF�VWDQG�PL[HU�ILWWHG�ZLWK�D�SDGGOH�DWWDFKPHQW��RU�LQ�D
ODUJH�ERZO�XVLQJ�D�KDQG�PL[HU��DGG�WKH�EXWWHU�ZLWK�WKH�SRZGHUHG�VXJDU�DQG�FRFRD
PL[WXUH�DQG�PL[�RQ�PHGLXP�VSHHG�XQWLO� WKRURXJKO\�FRPELQHGߙ�����PLQXWHV�� ,W
PD\� LQLWLDOO\� VHHP� WKDW� WKHUH� LV� QRW� HQRXJK� EXWWHU� IRU� WKH� GU\� LQJUHGLHQWV�� EXW
FRQWLQXH�PL[LQJ�DQG�WKH\�ZLOO�HYHQWXDOO\�FRPH�WRJHWKHU�WR�IRUP�D�FUHDP��2QFH
WKH� EXWWHU�� SRZGHUHG� VXJDU� DQG� FRFRD� DUH� FRPSOHWHO\� LQFRUSRUDWHG�� DGG� WKH
FRIIHH� DQG� FRIIHH� OLTXHXU�� DQG� PL[� XQWLO� WKRURXJKO\� FRPELQHG�� )URVW� WKH



FXSFDNHV� ZLWK� WKH� EXWWHUFUHDP� DQG� JDUQLVK� ZLWK� WKH� FKRFRODWH� FRYHUHG� FRIIHH
EHDQV��LI�XVLQJ�

�
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$�VWDQGDUG��DQG�EHORYHG��)LOLSLQR�GHVVHUW��OHFKH�IODQ�LV�D�VZHHW�FDUDPHO
FXVWDUG� XVXDOO\� PDGH� IURP� FDQQHG� FRQGHQVHG� PLON� DQG� FDQQHG
HYDSRUDWHG�PLON��7KH�GLVK� LV� D�JUHDW� H[DPSOH�RI�KRZ�)LOLSLQRV�KDYH
EHHQ�DEOH�WR�DGDSW�DQG�WUDQVIRUP�VHHPLQJO\�VLPSOH�FDQQHG�JRRGV�LQWR
VRPHWKLQJ� VR� GHFDGHQW�� /HFKH� IODQ� FDQ� UDQJH� LQ� WH[WXUH� IURP
H[WUHPHO\� KHDY\� DQG� GHQVH� WR� FUHDP\� DQG� OLJKW�� ,Q� IDFW�� P\
JUDQGPRWKHU�RIWHQ�XVHV�D�GR]HQ�HJJ�\RONV�DORQH�LQ�KHU�YHU\�ULFK�OHFKH
IODQ�� $IWHU� PXFK� H[SHULPHQWDWLRQ�� WKRXJK�� �YHߞ, IRXQG� WKDW� XVLQJ� �
ODUJH�HJJV�DQG���ODUJH�HJJ�\RONV�VWULNHV�WKH�ULJKW�EDODQFH�IRU�D�ULFK�DQG
FUHDP\� IODQ� WKDW� LVQߞW� RYHUO\� GHQVH�� 0LQH� LV� D� VLPSOH� DQG
VWUDLJKWIRUZDUG� UHFLSH� IRU� OHFKH� IODQ� WKDW� UHVXOWV� LQ� DQ� DPD]LQJO\
VPRRWK�DQG�FUHDP\�GHVVHUW�



6HUYHV��
3UHS�7LPH�����PLQXWHV��SOXV�DW�OHDVW���KRXUV�WR�FKLOO
&RRNLQJ�7LPH����KRXU

}�FXS������J��VXJDU
��WDEOHVSRRQV�ZDWHU
��ODUJH�HJJV
��ODUJH�HJJ�\RONV
2QH����R]������PO��FDQ�VZHHWHQHG�FRQGHQVHG�PLON
2QH����R]������PO��FDQ�HYDSRUDWHG�PLON
|�WHDVSRRQ�VDOW
��WHDVSRRQ�YDQLOOD�H[WUDFW
��WHDVSRRQ�JUDWHG�OHPRQ�]HVW

6HW�VL[ߙ����R]��ߙ�������PO��RYHQ�VDIH�UDPHNLQV�LQ�D�ODUJH�URDVWLQJ�SDQ�RU�GHHS



EDNLQJ�GLVK��3RXU�HQRXJK�ZDWHU�LQWR�WKH�SDQ�WR�FRPH�KDOIZD\�XS�WKH�VLGHV�RI�WKH
UDPHNLQV�� 5HPRYH� WKH� UDPHNLQV� IURP� WKH� SDQ� DQG� VHW� WKHP� DVLGH� QH[W� WR� WKH
VWRYHWRS��3ODFH�WKH�SDQ�IXOO�RI�ZDWHU�RQWR�D�FHQWHU�UDFN�LQ�WKH�RYHQ�DQG�SUHKHDW
WKH�RYHQ�WR����p)�����p&��

+HDW�WKH�VXJDU�DQG�ZDWHU�LQ�D�VPDOO�VDXFHSDQ�RYHU�PRGHUDWHO\�KLJK�KHDW�DQG
EULQJ�WR�D�ERLO��$V�WKH�VXJDU�ERLOV��FDUHIXOO\�DQG�JHQWO\�VZLUO�WKH�SDQ��&RQWLQXH�WR
ERLO� XQWLO� WKH� VXJDU� WDNHV� RQ� D� EORQGH� RU� OLJKW� EURZQ� FRORU�� WKHߚ��PLQXWHVߙ�
GDUNHU�WKH�VXJDU�JHWV��WKH�PRUH�GLIILFXOW�LW�PD\�EH�WR�ODWHU�UHPRYH�WKH�IODQ�IURP
WKH�UDPHNLQV��,I�WKH�VXJDU�EHFRPHV�WRR�IRDP\�WR�MXGJH�LWV�FRORU��UHPRYH�LW�IURP
WKH�KHDW�XQWLO�WKH�EXEEOHV�VXEVLGH�

2QFH� WKH� VXJDU� FDUDPHOL]HV� DQG� UHDFKHV� D� EORQGH� RU� OLJKW� EURZQ� FRORU�
UHPRYH�LW�IURP�WKH�KHDW�DQG�TXLFNO\��EXW�YHU\�FDUHIXOO\��SRXU�LW�LQWR�HDFK�RI�WKH
UDPHNLQV��7KH�FDUDPHO�ZLOO�EH�H[WUHPHO\�KRW�DQG�GDQJHURXV��VR�EH�FDUHIXO�WR�QRW
EXUQ� \RXUVHOI� ZKHQ� SRXULQJ� LW� LQWR� WKH� UDPHNLQV�� 4XLFNO\� WLOW� WKH� UDPHNLQV� WR
HQVXUH� WKDW� WKH� ERWWRP� VXUIDFHV� DUH� HYHQO\� FRDWHG� LQ� WKH� FDUDPHO�� 6HW� WKH
UDPHNLQV�DVLGH�DQG�DOORZ�WKH�FDUDPHO�WR�FRRO�DQG�KDUGHQ�LQWR�D�FDQG\�

0HDQZKLOH��EHDW�WRJHWKHU�WKH�HJJV�DQG�HJJ�\RONV�LQ�D�ODUJH�ERZO��6WLU�LQ�WKH
VZHHWHQHG�FRQGHQVHG�PLON��HYDSRUDWHG�PLON��VDOW��DQG�YDQLOOD�H[WUDFW��DQG�ZKLVN
XQWLO� WKRURXJKO\�FRPELQHG��3RXU�WKH�FXVWDUG�PL[WXUH�WKURXJK�D�ILQH�PHVK�VLHYH
VHW�RYHU�DQRWKHU�ODUJH�ERZOߚWKLV�ZLOO�KHOS�WR�HQVXUH�D�VPRRWKHU�IODQ�E\�VWUDLQLQJ
RXW�DQ\�EXEEOHV�RU�XQ�ZKLVNHG�HJJ�SURWHLQV��$IWHU�VWUDLQLQJ�WKH�FXVWDUG�PL[WXUH�
JHQWO\�VWLU�LQ�WKH�OHPRQ�]HVW�

(YHQO\� GLVWULEXWH� WKH� FXVWDUG�PL[WXUH� LQWR� HDFK� RI� WKH� UDPHNLQV�� &DUHIXOO\
SODFH�WKH�UDPHNLQV�LQWR�WKH�ZDWHU�EDWK�LQ�WKH�RYHQ�DQG�EDNH�IRUߙ������PLQXWHV�
RU� XQWLO� WKH� FXVWDUG� LV� VHW�� EXW� VWLOO� MLJJOHV� VOLJKWO\� LQ� WKH� FHQWHU�ZKHQ� VKDNHQ�
1RWH�WKDW�IODQ�V�LQ�ZLGH��VKDOORZ�UDPHNLQV�WHQG�WR�EDNH�PRUH�TXLFNO\�WKDQ�WKRVH
LQ�QDUURZ�DQG�GHHS�UDPHNLQV��5HPRYH�WKH�IODQ�V�IURP�WKH�ZDWHU�EDWK�LQ�WKH�RYHQ
DQG�VHW� WKHP�DVLGH� WR�FRRO� WR� URRP�WHPSHUDWXUH��:UDS�HDFK�RI� WKH� UDPHNLQV� LQ
SODVWLF�ZUDS� DQG� SODFH� LQ� WKH� UHIULJHUDWRU� IRU� DW� OHDVW� �� KRXUV�� RU� RYHUQLJKW� WR
FRPSOHWHO\�FKLOO�

7R�VHUYH��UXQ�D�WKLQ�EODGHG�NQLIH�DURXQG�WKH�HGJHV�RI�WKH�IODQ��DQG�WKHQ�LQYHUW
WKH� UDPHNLQ� RQWR� D� VHUYLQJ� SODWH�� ,I� \RX� ILQG� WKDW� WKH� IODQ� LV� VWLFNLQJ� WR� WKH
UDPHNLQ��GLS�WKH�ERWWRP�RI�WKH�UDPHNLQ�LQWR�D�ERZO�RI�KRW�ZDWHU�IRUߙ����PLQXWHV�
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+HUH� DUH� D� IHZ� RQOLQH� VRXUFHV� WKDW� ZLOO� KHOS� \RX
WUDFN�GRZQ�FHUWDLQ�KDUGHU�WR�ILQG�LQJUHGLHQWV�

&DZ�&DZ�&UHHN�:HEVLWH��FDZFDZFUHHN�FRP
*URZHU�DQG�VXSSOLHU�RI�KHULWDJH�SDVWXUH�UDLVHG�SRUN�SURGXFWV� �EHOO\�� MRZO��DQG
HDUV��

(LJKWK�:RQGHU�5LFH�:HEVLWH��KHLUORRPULFH�FRP
,PSRUWHU� DQG� VXSSOLHU� RI� D� QXPEHU� RI� KHLUORRP� ULFH� YDULHWLHV� JURZQ� LQ� WKH
3KLOLSSLQHV�

)RXU�:LQGV�*URZHUV�:HEVLWH��IRXUZLQGVJURZHUV�FRP
2QOLQH�VXSSOLHU�RI�SRWWHG�FLWUXV�WUHHV��LQFOXGLQJ�FDODPDQVL�

.DOXVW\DQߞV�:HEVLWH��NDOXVW\DQV�FRP
3URYLGHV�D�VHOHFWLRQ�RI�HWKQLF�VSLFHV�DQG�VSHFLDOW\�IRRG�SURGXFWV�

0HOLVVDߞV�3URGXFH�:HEVLWH��PHOLVVDV�FRP
7KH�ODUJHVW�GLVWULEXWRU�RI�VSHFLDOW\�SURGXFH�LQ�WKH�8�6�

3HQ]H\ߞV�6SLFHV�:HEVLWH��SHQ]H\V�FRP
3URYLGHV�D�ZLGH�VHOHFWLRQ�RI�VSLFHV��VDOWV��KHUEV��DQG�GULHG�FKLOL�SHSSHUV�

3KLO$P)RRG�:HEVLWH��SKLODPIRRG�FRP
2QOLQH�)LOLSLQR�IRRG�DQG�JURFHU\�VWRUH�

9X4R�:HEVLWH��YXTR�FRP
3UHPLXP�YRGND�GLVWLOOHG�IURP�3KLOLSSLQH�FRFRQXW�QHFWDU�

;URDGV�3KLOLSSLQHV�6HD�6DOWV�:HEVLWH��SKLOLSSLQHVHDVDOWV�FRP
3XUYH\RUV�RI�SUHPLXP�JRXUPHW�)LOLSLQR�VHD�VDOWV�

http://www.cawcawcreek.com
http://www.heirloomrice.com
http://www.fourwindsgrowers.com
http://www.kalustyans.com
http://www.melissas.com
http://www.penzeys.com
http://www.philamfood.com
http://www.vuqo.com
http://www.philippineseasalts.com
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,Q� FRQGXFWLQJ� WKH� UHVHDUFK� QHFHVVDU\� IRU� WKLV
FRRNERRN�� ,� UHOLHG� XSRQ� D� QXPEHU� RI� VRXUFHV� WKDW
ZHUH�QRW�RQO\� LQIRUPDWLYH��EXW� LQVSLUDWLRQDO�DV�ZHOO�
7KH� PRVW� HQMR\DEOH� SDUW� RI� WKLV� UHVHDUFK� ZDV
GLVFRYHULQJ� )LOLSLQR� FXOLQDU\� DQG� FXOWXUDO� KLVWRU\� LQ
SODFHV�,�OHDVW�H[SHFWHG�WR�ILQG�WKHP��7KH�DXWKRUV�RI
WKHVH�ERRNV�DOO�VHUYHG�DV� WHDFKHUV�DQG�PHQWRUV� WR
PH�WKURXJK�WKHLU�ZRUGV�DQG�SDJHV�

$OHJUH��(GLOEHUWR�1��DQG�)HUQDQGH]��'RUHHQ�*��.LQLODZ��$�3KLOLSSLQH�&XLVLQH�RI
)UHVKQHVV��0DQLOD��%RRNPDUN�3XEOLVKLQJ������

$OHMDQGUR�� 5H\QDOGR� *DPERD� DQG� 5H\HV�/XPHQ�� 1DQF\�� 7KH� $GRER� %RRN�
0DQLOD��$QYLO�3XEOLVKLQJ������

$UDQDV�� -HQQLIHU�� 7KH� )LOLSLQR�$PHULFDQ� .LWFKHQ�� 9HUPRQW�� 7XWWOH� 3XEOLVKLQJ�
����

%DNHU� -U��� &KDUOHV� +�� -LJJHU�� %HDNHU�� DQG� *ODVV��'ULQNLQJ� $URXQG� WKH� :RUOG�
/DQKDP��0'��7KH�'HUU\GDOH�3UHVV�������2ULJLQDOO\�SXEOLVKHG�DV��*HQWOHPDQߞV
&RPSDQLRQ�9RO���������

%DUHWWR��*OHQGD�5RVDOHV��HW�DO��.XOLQDU\D��$�*XLGHERRN� WR�3KLOLSSLQH�&XLVLQH�
0DQLOD��$QYLO�3XEOLVKLQJ������

%HUU\��-HII�DQG�.D\H��$QQHQH��*URJ�/RJ��&DQDGD��'DQ�9DGR�3XEOLVKLQJ������

%HUU\��-HII��6LSSLQ�6ߞDIDUL��6DQ�-RVH��&OXE�7LNL�3UHVV������



%HVD��$P\� DQG�'RURWDQ��5RP\��0HPRULHV� RI� 3KLOLSSLQH�.LWFKHQV�� 1HZ�<RUN�
6WHZDUW�7DERUL�	�&KDQJ������

%URZQ��$OWRQ�� �Pߞ, -XVW� +HUH� )RU� 0RUH� )RRG�� 1HZ� <RUN�� 6WHZDUG� 7DERUL� 	
&KDQJ������

)HUQDQGH]��'RUHHQ�*��7LNLP��(VVD\V� RQ�3KLOLSSLQH�)RRG� DQG�&XOWXUH��0DQLOD�
$QYLO�3XEOLVKLQJ������

0F*HH��+DUROG��2Q�)RRG�DQG�&RRNLQJ��7KH�6FLHQFH�DQG�/RUH�RI� WKH�.LWFKHQ�
1HZ�<RUN��6FULEQHU������

1JX\HQ��$QGUHD��$VLDQ�'XPSOLQJV��0DVWHULQJ�*\R]D�� 6SULQJ� 5ROOV�� 6DPRVDV�
DQG�0RUH��%HUNHOH\��7HQ�6SHHG�3UHVV������

6DQWD� 0DULD�� )HOLFH�� 7KH� *RYHUQRU�*HQHUDOߞV� .LWFKHQ�� 3KLOLSSLQH� &XOLQDU\
9LJQHWWHV�DQG�3HULRG�5HFLSHVߙ������������0DQLOD��$QYLO�3XEOLVKLQJ������

7D\DJ��&ODXGH�DQG�4XLRF��0DU\�$QQ��/LQDPQDP��(DWLQJ�2QHߞV�:D\�$URXQG�WKH
3KLOLSSLQHV��0DQLOD��$QYLO�3XEOLVKLQJ������
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%HIRUH�ZULWLQJ�WKLV�FRRNERRN��WKH�RQO\�FDPHUD�,�RZQHG�ZDV�RI�WKH�VLPSOH�SRLQW�
DQG�VKRRW�YDULHW\��6R�ZKHQ�,�GHFLGHG�WKDW�,�ZDV�DOVR�JRLQJ�WR�GR�DOO�RI�WKH�IRRG
VW\OLQJ� DQG� IRRG� SKRWRJUDSK\� IRU� WKLV� ERRN� �LQ� DGGLWLRQ� WR� DOO� WKH�ZULWLQJ� DQG
UHFLSH� GHYHORSLQJ��� ,� ILJXUHG� ,� VKRXOG� SUREDEO\� XSJUDGH� P\� FDPHUD�� ,� DOVR
ILJXUHG� WKDW� ,�ZDV�JRLQJ� WR�KDYH�D�YHU\� ORQJ�DQG�GLIILFXOW� URDG�DKHDG�RI�PH�� ,
ILJXUHG� ULJKW�� 6RRQ�� D� VKLQ\� EUDQG� QHZ� &DQRQ� (26� 5HEHO� 7�L� '6/5� FDPHUD
DUULYHG�RQ�P\�GRRUVWHS�DORQJ�ZLWK�D���PP�I�����OHQV���&RRO���,�WKRXJKW���/RRN
DW�DOO� WKRVH� UDQGRP� OHWWHUV�DQG�QXPEHUV�RQ� WKH�ER[HV��7KH\�DOO�SUREDEO\�PHDQ
WKDW�,
P�JRLQJ�WR�WDNH�VRPH�DZHVRPH�SLFWXUHV���,�E\�QR�PHDQV�HYHU�DVVXPHG�WKDW
WDNLQJ�P\�RZQ�SLFWXUHV�IRU�P\�FRRNERRN�ZDV�JRLQJ�WR�EH�HDV\ߚ,�KDG�ZD\�WRR
PXFK� UHVSHFW� IRU� DOO� WKH� IRRG� EORJJHUV� DQG� IRRG� SKRWRJUDSKHUV� ZKR� ZRUN
H[WUHPHO\�KDUG�DW�ZKDW�WKH\�GR��%XW�,�FRXOGQ
W�KHOS�EXW�IHHO�JLGG\�RQFH�P\�QHZ
FDPHUD�DUULYHG�

7URXEOH� ZDV�� ,� KDG� QR� LGHD� KRZ� WR� ZRUN� WKH� WKLQJ�� /XFNLO\�� P\� \RXQJHU
EURWKHU�'DUUHQ��DQ�DYLG�SKRWRJUDSKHU�DQG�ZLHOGHU�RI�KHDY\�FDPHUDV��ZDV�DURXQG
WR� KHOS�� +H� HYHQ� ORDQHG� PH� KLV� IDQF\�SDQWV� &DQRQ� ��'� DORQJ� ZLWK� D� ��PP
PDFUR� I����� OHQV� �PRUH� UDQGRP� OHWWHUV� DQG� QXPEHUV���� ,� HQGHG� XS� VKRRWLQJ� D
PDMRULW\�RI�WKH�SLFWXUHV�IRU�WKLV�FRRNERRN�RQ�P\�RZQ�FDPHUD�XVLQJ�ERWK�OHQVHV�
DQG�D�KDQGIXO�RI�RWKHU�SLFWXUHV�RQ�P\�EURWKHU
V�FDPHUD�XVLQJ�ERWK�OHQVHV�



8OWLPDWHO\� WKRXJK�� KDYLQJ� WKH� OX[XU\� RI� WZR� FDPHUDV� DQG� WZR� OHQVHV� ZDV
PRUH�WKDQ�,�FRXOG�KDQGOH��,�ZRXOG�IUDQWLFDOO\�HPDLO��WH[W�RU�FDOO�P\�OLWWOH�EURWKHU
ZLWK�LQDQH�TXHVWLRQV�OLNH���+RZ�DP�,�VXSSRVHG�WR�VHH�DQ\WKLQJ�WKURXJK�WKLV�WLQ\
SHHSKROH"�� RU�� �:K\�ZRXOG� ,� ZDQW� WR� DXWR�IRFXV� LQ�PDQXDO�PRGH"� ,W
V� FDOOHG
0$18$/�PRGH���DQG

�:K\�WKH�#����LVQ
W�P\�WHWKHU�RSWLRQ�ZRUNLQJ�����2QFH�,�JRW� WKH�FDPHUDV
ILJXUHG�RXW��,�VWLOO�KDG�WR�ZUHVWOH�ZLWK�WKH�IDFW�WKDW��DVLGH�IURP�WKH�VLPSOH�SLFWXUHV
IURP�P\�EORJ��,�KDG�QR�H[SHULHQFH�ZKDWVRHYHU�VW\OLQJ�IRRG��,�VSHQW�VRPH�RI�WKH
PRVW�IUXVWUDWLQJ�KRXUV�RI�P\�OLIH�VWDQGLQJ�EHKLQG�P\�FDPHUD�V���GULYLQJ�P\VHOI
FUD]\�ZKHQ�,�FRXOGQ
W�JHW�D�JDUOLF�FORYH�WR�OHDQ�MXVW�VR��RU�ZKHQ�D�VLQJXODU�SDQFLW
QRRGOH�]LJJHG�ZKHQ�,�ZDQWHG�LW�WR�]DJ��RU�DOO�WKH�WLPHV�,�WKRXJKW�,�KDG�WKH�SHUIHFW
SLFWXUH� RQO\� WR� ILQG� D� VPXGJH� RU� D� GULS� ZKHUH� WKHUH� VKRXOGQ
W� KDYH� EHHQ� D
VPXGJH�RU�D�GULS�

7KHUH�ZHUH�PDQ\�WLPHV�ZKHQ�,�ZDQWHG�WR�JLYH�XS�DQG�KDYH�P\�WZR�\HDU�ROG
VRQ� MXVW� GRRGOH� VRPH� SLFWXUHV� IRU� PHߚVXUHO\� WKH� GRRGOHV� ZRXOG� KDYH� EHHQ
EHWWHU�WKDQ�ZKDW�,�ZDV�VKRRWLQJ��%XW�WKHQ�,�UHDOL]HG�WKDW��OLNH�P\�VRQ
V�DUWZRUN�
P\�SLFWXUHV�GLGQ
W�KDYH�WR�EH�SHUIHFW��,�UHDOL]HG�WKDW�)LOLSLQR�IRRG�LV�DOUHDG\�IXOO
RI�FRORUV�DQG�WH[WXUHV��LW
V�DOUHDG\�YLVXDOO\�VWXQQLQJ�ZLWKRXW�KDYLQJ�WR�EH�VWDJHG
RU� RYHUO\� VW\OHG�� 6R� ZLWK� WKLV� QHZ� PLQGVHW�� ,� EHFDPH� PRUH� DW� HDVH� ZLWK
SKRWRJUDSKLQJ�P\� UHFLSHV��$QG� VRRQ�� WKH� IRRG� VWDUWHG� WR� FRPH�DOLYH� IRU�PH�� ,
VW\OHG�DQG�SKRWRJUDSKHG�DOO�RI�WKH�IRRG�SKRWRJUDSKV�LQ�WKLV�FRRNERRN��$OO�ZHUH
VKRW�XQGHU�QDWXUDO�OLJKW��HLWKHU�LQ�P\�OLYLQJ�URRP�QH[W�WR�D�ELJ�VOLGLQJ�JODVV�GRRU�
RU� LQ�P\�NLWFKHQ�QHDU�D�FRXSOH�RI�ZLQGRZV��$OO�DUH������UHDOߚQR�IDNH� IRRG�
VWDQGLQV�RU�RWKHU�VXFK�WULFNHU\��$V�IRU� WKH�SKRWRJUDSKV�RI�P\�JUDQGPRWKHU�DQG
PH��WKRVH�DUH�FRXUWHV\�RI�P\�OLWWOH�EURWKHU��$IWHU�,�FRPSOHWHG�WKH�PDQXVFULSW�DQG
SKRWRV�IRU�WKLV�FRRNERRN��,�JDLQHG�GHHSHU�DSSUHFLDWLRQ�IRU�WKH�EHDXW\�RI�)LOLSLQR
IRRGߚQRW�RQO\�WKURXJK�WKH�UHFLSHV��EXW�WKURXJK�WKH�SKRWRJUDSKV�DV�ZHOO�

8QIRUWXQDWHO\��RQH�RI�WKH�PRVW�WURXEOLQJ�P\WKV�DERXW�)LOLSLQR�IRRG�LV�WKDW�LW
LV�DOO�EURZQ��JUHDV\�DQG�YLVXDOO\�XQDSSHDOLQJ��%XW�DV�\RX�IOLS�WKURXJK�WKH�SDJHV
RI�WKLV�FRRNERRN��,�KRSH�WKDW�\RX
OO�VHH�)LOLSLQR�IRRG�LQ�WKH�VDPH�OLJKW�WKDW�,�GR�
)LOLSLQR�IRRG��LQ�DOO�LWV�VLPSOLFLW\��LV�QDWXUDOO\�EHDXWLIXO�
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:KLOH� ����� ZDV� D� \HDU� RI� JUHDW� MR\� IRU� PH�� LW� ZDV� DOVR� D� \HDU� IUDXJKW� ZLWK
VDGQHVV�� ,W�ZDV� WKH� \HDU� LQ�ZKLFK� ,�ZDV� EOHVVHG� WR� VLJQ� D� FRQWUDFW�ZLWK�7XWWOH
3XEOLVKLQJ�IRU� WKH�FRRNERRN�\RX�VHH�KHUH��$QG� LW�ZDV� WKH�\HDU� LQ�ZKLFK�,�ZDV
DEOH� WR�KDSSLO\�ZDON�DZD\�IURP�P\�VXFFHVVIXO�DQG�SLRQHHULQJ� IRRG� WUXFN��7KH
0DQLOD�0DFKLQH�

'HVSLWH� WKHVH� MR\RXV� HYHQWV�� WKDW� \HDU� VWDUWHG� ZLWK� WKH� VDG� QHZV� RI� P\
PDWHUQDO� JUDQGIDWKHU�� *UHJRULR� /DGHUD�� SDVVLQJ� DZD\� LQ� WKH� 3KLOLSSLQHV� LQ
-DQXDU\��:KHQ�,�ZDV�YHU\�\RXQJ��P\�*UDQGSD�*X\R�OLYHG�ZLWK�XV�LQ�WKH�6WDWHV
DQG�SUDFWLFDOO\�UDLVHG�PH�DQG�P\�EURWKHUV�ZKLOH�P\�SDUHQWV�ZRUNHG�ORQJ�KRXUV�
%HFDXVH�RI�P\�*UDQGSD�*X\RߞV� LQIOXHQFH�� ,� OHDUQHG� WR�ILQG�FRQWHQWPHQW� LQ� WKH
VLPSOHVW�RI�WKLQJV��$QG�IRU�WKDW��,�DP�WKDQNIXO��,ߞOO�DOZD\V�UHPHPEHU�KLV�ORYH�RI
SDQFLW�QRRGOHV�

-XVW�D�IHZ�VKRUW�ZHHNV�DIWHU�P\�*UDQGSD�*X\RߞV�SDVVLQJ��,�OHDUQHG�WKDW�P\
SDWHUQDO�JUDQGIDWKHU��-XDQ�*DSXOWRV��KDG�IDOOHQ�LOO�DQG�SHUKDSV�GLG�QRW�KDYH�PXFK
ORQJHU�WR�EH�ZLWK�KLV�IDPLO\��$OWKRXJK�,�KDG�SUHYLRXVO\�GHFLGHG�WR�HQG�P\�IRRG
WUXFN�EXVLQHVV� WR� VSHQG�PRUH� WLPH�ZLWK�P\�ZLIH� DQG� VRQ� DQG� WR� IRFXV�RQ� WKLV
FRRNERRN�� WKH� QHZV� RI� P\� *UDQGSD� -RKQQ\ߞV� KHDOWK� PDGH� P\� GHFLVLRQ� WKDW
PXFK�HDVLHU��,�QRZ�KDG�WKH�OX[XU\�WR�VSHQG�WLPH�ZLWK�P\�IDPLO\�DQG�WR�YLVLW�ZLWK
P\�*UDQGSD�-RKQQ\�RQ�PRVW�ZHHNHQGV�XQWLO�KH�ILQDOO\�SDVVHG�DZD\�LQ�$XJXVW�RI
WKDW�\HDU��0\�*UDQGSD�-RKQQ\� WDXJKW�PH�PDQ\� WKLQJV� LQ� OLIH��EXW�FKLHI�DPRQJ
WKHP�ZDV�D�ORYH�RI�IDPLO\��$QG�IRU�WKDW�,�DP�WKDQNIXO��,ߞOO�DOZD\V�UHPHPEHU�KLV
ORYH�RI�WKH�ELWWHU�)LOLSLQR�VRXS��SDSDLWDQ�

,� DP� IRUHYHU� JUDWHIXO� IRU� WKH� JXLGDQFH� P\� JUDQGIDWKHUV� SURYLGHG� PH
WKURXJKRXW�P\�OLIHߚZLWKRXW�WKDW�JXLGDQFH��WKLV�FRRNERRN�ZRXOG�QRW�KDYH�EHHQ
SRVVLEOH�� ,� DP� DOVR� IRUWXQDWH� WR� KDYH� D� FORVH� FLUFOH� RI� IDPLO\� DQG� IULHQGV�ZKR
KDYH�KHOSHG�WR�PDNH�WKLV�FRRNERRN�SRVVLEOH��7KLV�FRRNERRN�WUXO\�LV�D�ORQJWLPH
GUHDP�FRPH�WUXH�IRU�PH�

)LUVW� DQG� IRUHPRVW�� �Gߞ, OLNH� WR� WKDQN� P\� JUDQGPRWKHU�� (VWUHOOD� *DSXOWRV
�$.$�*UDQGPD�(VWKHU���7KDQN�\RX�IRU�LQVWLOOLQJ�LQ�PH�D�ORYH�IRU�RXU�IRRG�DQG
RXU�FXOWXUH�



7KDQN� \RX� WR� P\� *UHDW� $XQWLHVߚ$.$� *UDQGPD� &DUOLQJ� DQG� *UDQGPD
3X\RQJߚIRU� NHHSLQJ� LW� UHDO�� <RXU� PLNL� DQG� SLQDNEHW� DUH� XQULYDOHG� DQG
XQHTXDOHG�

7KDQN� \RX� WR� P\� ZRQGHUIXOO\� VXSSRUWLYH�� ORYLQJ� DQG� XQGHUVWDQGLQJ� ZLIH�
%DUEDUD��1R�PDWWHU�KRZ�]DQ\�DQG�FUD]\�DQ� LGHD� YH�DOZD\V�EHHQߞYH�KDG��\RXߞ,
WKHUH� WR� SXVK� PH� IRUZDUG� WR� UHDFK� P\� JRDOV�� 7KDQN� \RX� IRU� NHHSLQJ� RXU
KRXVHKROG� LQ� RUGHU� ZKLOH� ,� ZDV� WRLOLQJ� DZD\� RQ� D� IRRG� WUXFN�� <RX� DUH� DQ
LQFUHGLEOH�ZLIH�DQG�PRWKHU�

7R�P\�VRQ��%UXFH��2QH�GD\� LWߞOO�DOO�PDNH�VHQVH��7R�P\�SDUHQWV��0DULR�DQG
&ODULWD� *DSXOWRV�� <RX� DUH� WKH� ILUVW� WR� GRXEW�� EXW� ,� DOZD\V� JHW� WKH� ODVW� ODXJK�
7KDQNV�IRU�NHHSLQJ�PH�IHG�DOO�WKHVH�\HDUV�

0\� ROGHU� EURWKHU�� &ODXGHOO�� WHVWHG� D� IHZ� RI� WKH� UHFLSHV� LQ� WKLV� ERRN� DQG
SURYLGHG� VRPH� YHU\� SRVLWLYH� IHHGEDFN� ZKHQ� ,� ZDV� H[SHFWLQJ� D� SXQFK� WR� WKH
VWRPDFK��+H�DOVR� OHW�PH�UDLG�KLV�FXSERDUGV�IRU�D�IHZ�SLHFHV�RI�GLVKZDUH� WKDW� ,
XVHG� DV� SURSV� LQ� VRPH� RI� WKH� SKRWRV� LQ� WKLV� ERRN� �,� JRW� WLUHG� RI� EX\LQJ� DQG
UHWXUQLQJ�GLVKHV�WR�FHUWDLQ�KRXVHZDUHV�VWRUHV���7KDQNV�ELJ�EURWKHU�

0\� OLWWOH� EURWKHU�� 'DUUHQ�� D� ZLHOGHU� RI� KHDY\� FDPHUDV� DQG� GHHS� VLJKV�
SURYLGHG�PH�ZLWK�PXFK� QHHGHG� SKRWRJUDSK\� DQG� FRPSXWHU� DGYLFH� GXULQJ� WKH
FUHDWLRQ�RI� WKLV�FRRNERRN��+H�DOVR� ORDQHG�PH�KLV� IDQF\�SDQWV�FDPHUD�DQG� OHQV
WKDW� ,� XVHG� IRU� D� KDQGIXO� RI� SKRWRV� WKURXJKRXW� WKLV� FRRNERRN�� $QG� KHߞV� DOVR
UHVSRQVLEOH�IRU�SKRWRJUDSKLQJ�P\�VQD]]\�KHDGVKRW�RQ�WKH�EDFN�IODS�RI�WKLV�ERRN�
7KDQNV��OLWWOH�EURWKHU�

0\� FRXVLQ� .DWK\� )HUPLQ� SHUKDSV� KDV� WKH� EHVW� SDODWH� DQG� WDVWH� EXGV� RI
DQ\RQH� ,� NQRZ�� ,� OHDUQHG� D� ORW� DERXW� EDODQFLQJ� IODYRUV� IURP� KHU�� 7KDQN� \RX
.DWK\�IRU�UHFLSH�WHVWLQJ��DQG�WKDQNV�IRU�GRXEOH�FKHFNLQJ�P\�7DJDORJ�

7KDQN� \RX� WR� WKH� HQWLUH� WHDP� DW� 7XWWOH� 3XEOLVKLQJ� IRU� JLYLQJ� PH� WKH
ZRQGHUIXO�RSSRUWXQLW\� WR�VKDUH�D�SDUW�RI�P\�FXOWXUH�ZLWK� WKH�UHVW�RI� WKH�ZRUOG�
7KDQN�\RX�WR�:LOOLDP�1RWWH�IRU�UHFRJQL]LQJ�WKH�SRWHQWLDO� LQ�P\�SURSRVDO��$QG
WKDQN�\RX�DOVR�WR�5RZDQ�0XHOOLQJ�$XHU��*DLO�7RN��DQG�&KULVWRSKHU�-RKQV��0\
JUDWLWXGH�DOVR�JRHV�WR�-RQ�6WHHYHU��-XQH�&KRQJ��DQG�,UHQH�+R�IRU�PDNLQJ�VHQVH
RXW�RI�P\�ZRUGV�DQG�LPDJHV�DQG�WUDQVIRUPLQJ�WKHP�LQWR�D�JUHDW�FRRNERRN�

0DQ\�WKDQNV�WR�1RUPDQ�.ROSDV�DW�8&/$��<RX�UHDG�WKH�YHU\�ILUVW�GUDIW�RI�P\
FRRNERRN�SURSRVDO��DQG�LQVWHDG�RI�WKURZLQJ�LW�LQ�WKH�WUDVK��\RX�HQFRXUDJHG�PH�WR
SXUVXH�P\�GUHDPV�RI�ZULWLQJ�WKLV�FRRNERRN��7KDQN�\RX�IRU�ILQGLQJ�WKH�SURPLVH
DQG�VSDUN�LQ�WKDW�SURSRVDO�

7KH� WLWOH� RI� WKLV� FRRNERRN� LV� GXH� LQ� ODUJH� SDUW� WR�$P\� 6FDWWHUJRRG� RI� /$
:HHNO\��%DFN�LQ�������$P\�ZURWH�D�YHU\�QLFH�VWRU\�DERXW�PH�HQWLWOHGߡ�$GRER



5RDG�7ߢ�KH�WHDP�DW�7XWWOH�OLNHG�WKDW�DUWLFOH�WLWOH�VR�PXFK��WKDW�ZH�GHFLGHG�WR�XVH
LW�DV�SDUW�RI�WKH�WLWOH�IRU�WKLV�FRRNERRN��7KDQNIXOO\��$P\�JDYH�PH�KHU�EOHVVLQJ�WR
XVH�WKH�WLWOH��7KDQNV�DJDLQ�$P\��DQG�WKDQNV�IRU�GRLQJ�ZKDW�\RX�FDQ�WR�SURPRWH
)LOLSLQR�IRRG�

1HULVVD� 6LODR� ZHQW� DERYH� DQG� EH\RQG� LQ� KHU� HIIRUWV� WR� KHOS� SURPRWH� WKLV
FRRNERRN��7KDQN�\RX�VR�PXFK�IRU�VSUHDGLQJ�WKH�ZRUG�DQG�IRU�KHOSLQJ�PH�WRRW
P\�RZQ�KRUQ�ZKHQ�\RX�WKRXJKW�,�ZDV�EHLQJ�PXFK�WRR�WLPLG�

0\�IULHQG��&DPHURQ�5KXG\��JDYH�PH�D�NLFN�LQ�WKH�SDQWV�WR�VWDUW�D�IRRG�EORJ
RK� VR�PDQ\�\HDUV� DJR��7KDQNV� IRU� WKRVH�ZRUGV�RI� HQFRXUDJHPHQW��$QG� WKDQNV
IRU�DOO�WKH�IUHH�OHJDO�DGYLFH�,�QHHGHG�WR�QDYLJDWH�P\�IRRG�WUXFN�

7KDQN� \RX� 1DVWDVVLD� -RKQVRQ� IRU� SDUWQHULQJ� ZLWK� PH� RQ� 7KH� 0DQLOD
0DFKLQH�

7KDQN�\RX� WR�P\�)ULHQG�RI�)ULHQGV��0DWW�+XUVW��<RXU�SRVLWLYH�DWWLWXGH�DQG
\RXU� DWWHPSWV� DW� OHYLW\� GXULQJ� VWUHVVIXO� WLPHV� ZHUH� JUHDWO\� DSSUHFLDWHGߚHYHQ
WKRXJK�,�KDUGO\�HYHU�ODXJKHG��'ULQNV�VRRQ�

7KDQN�\RX�WR�%HH�<LQ�/RZ��IRU�DOO�WKH�FDPHUD�DQG�FRRNERRN�ZULWLQJ�DGYLFH
\RX�JDYH�PH�

7KDQN�\RX�WR�EORJJHU�DQG�DXWKRU�H[WUDRUGLQDLUH��-DGHQ�+DLU��IRU�RSHQLQJ�WKH
GRRU�IRU�PH�DW�7XWWOH�DQG�IRU�DOO�WKH�EORJJHU�EXVLQHVV�DGYLFH�\RX�JDYH�PH�LQ�WKH
SDVW�

0DQ\��PDQ\�WKDQNV�WR�3DW�7DQXPLKDUGMD��<RXߞYH�KHOSHG�PH�LQ�VR�PDQ\�ZD\V
RYHU�WKH�ODVW�IHZ�\HDUV�WKDW�,�UHDOO\�GRQߞW�NQRZ�ZKHUH�WR�EHJLQ��7KDQN�\RX�IRU�DOO
\RXU�KHOS�ZLWK�P\�SURSRVDO�DQG�WKDQN�\RX�VR�PXFK�IRU�DOZD\V�EHLQJ�VR�FDQGLG
DQG�KRQHVW�ZLWK�DOO�RI�\RXU�DGYLFH�

7KDQN�\RX�$QGUHD�1JX\HQ�IRU�DOZD\V�WDNLQJ�WKH�WLPH�WR�DQVZHU�WKH�JOXW�RI
TXHVWLRQV�,�DOZD\V�VHHPHG�WR�KDYH�IRU�\RX��<RXU�DGYLFH��ZRUGV�RI�ZLVGRP�DQG
HQFRXUDJHPHQW�PHDQW�VR�PXFK�WR�PH��<RX�DUH�WUXO\�DQ�LQVSLUDWLRQ�

:KHQ�,� ILUVW� VWDUWHG�P\�IRRG� WUXFN��FRRNERRN�DXWKRU�DQG� UHVWDXUDWHXU�$P\
%HVD�UHDFKHG�RXW�WR�PH�DQG�RIIHUHG�VRPH�KRQHVW�DGYLFH�DQG�ZHOO�ZLVKHV��6LQFH
WKDW� WLPH��$P\�KDV� FRQWLQXHG� WR� EH� QRWKLQJ� EXW� KHOSIXO� DQG� VXSSRUWLYH� RI�P\
HIIRUWV�LQ�SURPRWLQJ�)LOLSLQR�IRRG��7KDQN�\RX��$P\�

7R�&ODXGH�7D\DJ��7KDQN�\RX� IRU� ILJKWLQJ� WKH� JRRG� ILJKW� DQG� IRU� EHLQJ� WKH
NHHSHU� RI� WKH� )LOLSLQR� FXOLQDU\� IODPH��<RXߞUH� D� JUHDW� UROH�PRGHO� IRU� DOO� RI� XV�
6DODPDW�

,�DOVR�ZRXOG�OLNH�WR�WKDQN�WKH�UHDGHUV�RI�%XUQW�/XPSLD��+RQHVWO\�DQG�WUXO\�
WKLV�FRRNERRN�ZRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�\RX��,�FRXOGQߞW�KDYH�JRWWHQ�WR�WKLV



SRLQW�ZLWKRXW�PDNLQJ�WKH�FRQQHFWLRQV�,ߞYH�PDGH�ZLWK�DOO�RI�\RX��7KDQN�\RX�IRU
VXSSRUWLQJ�PH�DQG�)LOLSLQR�IRRG�DOO�WKHVH�\HDUV�

$QG� ODVWO\�� ,�ZDQW� WR� JLYH� D� ELJ� WKDQNV� WR� DOO� WKH� UHFLSH� WHVWHUV� WKDW� KHOSHG
PDNH� WKLV� FRRNERRN� ZKDW� LW� LV�� 7KH� IROORZLQJ� SHRSOH� SURYLGHG� WKH� EUXWDOO\
KRQHVW� IHHGEDFN� ,� QHHGHG� E\� YROXQWHHULQJ� WKHLU� WLPH�� DQG� WKHLU� GLVFHUQLQJ
SDODWHV��WR�WHVW�HDFK�UHFLSH�LQ�WKLV�FRRNERRN�

-DQLFH�$JDJDV 5RODQG�	�3DWULFLD�0LUDQGD
'DUOHQH�$UULROD 0DULQD�0RQW5ߞRV
1L\D�%DMDM +HDWKHU�1HDO

-RKDQQD�%ODQFR 9LQFH�1LHYDUHV
5KHD�%RUMD 0DULH�2ULD
)UHG�%ULRQHV &DWK\�3DVFXDO

5H\QLOD�&DOGHURQ�0DJEXKDW 7UDFH\�3DVND
.DWK\�&KDQ 0DJLGD�3HUH]�1DMMDU

0HOLVVD�&RXOVRQ 0DORX�3HUH]�1LHYHUD
$OOLVRQ�'D\ 6KDQQRQ�3HWHUVHQ
.DWK\�)HUPLQ -DVRQ�3OXUDG
$QQ�)URVFK :LOOLDP�3LO]

&ODXGHOO�*DSXOWRV (OL]DEHWK�%HVD�4XLULQR
'DUUHQ�*DSXOWRV 6DOO\�5RVH�6DOFHGR
9DQLO\QQH�*XOOD (PLO\�6DOYDQL
0DULORX�*X\ 'XGXW�6DQWLDJR
&KHU\O�+DUPRQ 3DXO�6HONLUN
9LFN\�+DZRUWK /HVOLH�6FKHLO

.DWLH�+LOOPDQ�	�/RXLH $OIUHG�6WD��,JOHVLD
$UDJRQ $OOLVRQ�6WHDUQV

0DWW�DQG�6X]DQQH�+XUVW 5DQGL�7DQDND\D
+RQQLH�$JXLODU�/HLQDUWDV 3DW�7DQXPLKDUGMD

$OIUHGR�/RSH] 7VKLODED�9HULWH
5HPLO�0DQJDOL 6FRWW�'��:HEVWHU

*LR�5D\�7��0DQJD\D�D\ *LQD�'DOLVD\�:RQJ
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$
DGRERߙ���������������������ߙ�������������������������
DGRER�SUHSDUDWLRQ�WLSV���
$GRER�5RDVW�3RUN�7HQGHUORLQ���
DLROL���
$QQDWWR�2LO���
DQQDWWR�VHHGV�����������
DSSHWL]HUߙ�����������������������
DSSOH�FLGHU���
DSSOH�FLGHU�YLQHJDU����������������������������
$UERULR�ULFH���
$VLDQ�PXVWDUG�JUHHQV���
DWFKDUD�������
DYRFDGR�������

%
EDE\�EDFN�ULEV���
EDE\�ERN�FKR\�������
EDE\�VSLQDFK���
EDFRQ����������������������������������
%DFRQ�DQG�0XVKURRP�$GRER���
%DJXLR�6NLQ�&RFNWDLO��7KH����
%DNHG�(JJV�ZLWK�7RPDWRHV��&KHHVH��DQG
)LUH�5RDVWHG�(JJSODQW���
EDQDQD����������������������
EDQDQD�NHWFKXS������������������������������������������
EDQDQD�OHDYHV����������������
EDUEHFXH����������������
%DUEHFXHG�3LJߞV�(DUV����
%HDQ�6SURXWV�ZLWK�7RIX���
EHDQ�WKUHDG�QRRGOHV�����������
EHHI�EURWK���
EHHI�FKXFN���
EHHI�R[WDLOV���
%HHI�6KRUW�5LE�6RXU�6RXS���
EHHI�VKRUW�ULEV�������
EHHU����������������ߙ����������
EHOO�SHSSHU������������������������������
ELWWHU�PHORQ������������������������������
%LWWHU�0HORQ�DQG�%DFRQ�4XLFKH���



%ORRG\�0DULR��7KH����
ERN�FKR\�����������
%RXUERQ�%XWWHUHG�3HFDQ�&UXPEOHV����
%UDLVHG�2[WDLO�ZLWK�5RDVWHG�9HJHWDEOHV�LQ
3HDQXW�6DXFH���
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