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7KUHH�.H\�0DULQDGHV
:H�WKLQN�DOO�WKH�PDULQDGHV�LQ�WKH�ERRN�DUH�DPD]LQJ��EXW�NHHS
WKHVH�WKUHH�LQ�\RXU�EDFN�SRFNHW��DOZD\V��7KH\·UH�VLPSOH��IDVW�
DQG�ZLOO�PDNH�DQ\WKLQJ�\RX�WKURZ�RQ�WKH�JULOO�WDVWH�IDQWDVWLF�

*DUOLF²6R\�6DXFH�0DULQDGH��IRU�DOO�UHG�PHDW
<X]X�.RVKR�0DULQDGH��IRU�FKLFNHQ��SRUN��DQG�ILVK
$OO�3XUSRVH�9HJHWDEOH�0DULQDGH�LQ�D�+XUU\

80$0,
)RU�PXFK�RI�-DSDQ·V�KLVWRU\��HDWLQJ�PHDW�ZDV�WDERR��VHH�´0HDW�LQ�-DSDQHVH�&RRNLQJµ���VR
-DSDQHVH� FRRNV� LQWXLWLYHO\� GHYHORSHG�ZD\V� WR� LQIXVH� D� VDWLVI\LQJ��PHDW�OLNH� VDYRULQHVV� WR
IRRGV�� EXW� ZLWKRXW� WKH�PHDW�� 7KH� NH\� UHDVRQ�ZK\� WUDGLWLRQDO� -DSDQHVH� VHDVRQLQJV�PDNH
IRRG� VR� \XPP\� LV� EHFDXVH� WKH\·UH� IHUPHQWHG�� D� SURFHVV� WKDW� QDWXUDOO\� UHOHDVHV� SURIRXQG
ϩDYRU� FRPSRXQGV� LQ� LQJUHGLHQWV� �VHH�´7KH� 3RZHU� RI� )HUPHQWHG� -DSDQHVH� ,QJUHGLHQWVµ��
7KRVH�FRPSRXQGV�DUH�ZKDW·V�FDOOHG�XPDPL��<RX�PLJKW�QRW�EH�IDPLOLDU�ZLWK�WKH�ZRUG��EXW
\RX�DOUHDG\�NQRZ�WKH�WDVWH��<RX�VHQVH�LW�ZKHQHYHU�\RX�ELWH�LQWR�D�FKXQN�RI�ϧQH�3DUPHVDQ�
D� SHUIHFWO\� ULSH� KHLUORRP� WRPDWR�� RU� D� VL]]OLQJ� SRUWHUKRXVH�� LW·V� WKDW� DOPRVW� LQGHVFULEDEOH
PRXWKZDWHULQJ�VDYRULQHVV�WKDW�EHFNRQV�\RX�WR�HDW�PRUH��$QG�ZKHQ�WKHVH�ϩDYRUV�PHHW�ϧUH�
WKH\� FUHDWH� DQ� HYHQ� JUHDWHU� WDVWH� H[SORVLRQ��ZLWK� WKH� QDWXUDO� JRRGQHVV� RI�PHDW�� SRXOWU\�
ϧVK�� RU� YHJJLHV� PDUU\LQJ� ZLWK� WKH� XPDPL� LQWULQVLF� WR� WKH� VHDVRQLQJV� DQG� WKH� *RG�LW·V�
PDNLQJ�PH�VDOLYDWH� FDUDPHOL]DWLRQ� DQG� FKDU�� 8PDPL�� UDWKHU� WKDQ� WKH� EXWWHU� RU� DFLGLF
YLQHJDU�XVHG� LQ�:HVWHUQ�FRRNLQJ�� LV� WKH�VHFUHW�ϩDYRU�ZHDSRQ�KHUH��1RZ�WKLQN�KRZ�PXFK
PRUH� LQFUHGLEOH� D� SLHFH� RI� DOUHDG\� DPD]LQJ� PHDW� ZLOO� WDVWH� HQKDQFHG� ZLWK� QDWXUDO
VHDVRQLQJV� EXUVWLQJ� ZLWK� WKLV� PHDW�OLNH� VDYRULQHVV�� 7KDW·V� WKH� LGHD� EHKLQG� WKH� -DSDQHVH
JULOO�
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7KH� GLVKHV� LQ� RXU� ERRN� DUH� D� FROOHFWLRQ� RI� WUDGLWLRQDO� -DSDQHVH� JULOOLQJ� WHFKQLTXHV�� OLNH
DXWKHQWLF� \DNLWRUL��VKLR\DNL� �VDOW� JULOOLQJ��� DQG� RWKHU� IDYRULWHV�� DV� ZHOO� DV� FRQWHPSRUDU\
UHFLSHV�WXQHG�WR�WKH�ZD\�ZH�JULOO�LQ�$PHULFD��%LJ�MXLF\�VWHDNV��SRUN�FKRSV��ZKROH�FKLFNHQV�
DQG�$PHULFDQ�VW\OH�ϧOOHWV�RI�ϧVK�DUHQ·W�W\SLFDO�HDWLQJ�LQ�-DSDQ��EXW��DV�7DGDVKL�GLVFRYHUHG
HDUO\�RQ��WDVWH�IDQWDVWLF�ZLWK�-DSDQHVH�ϩDYRUV��7KH�PDULQDGHV�LQ�RXU�ERRN��ZH�WKLQN��SDLU
SHUIHFWO\�ZLWK� WKH�PDLQ� LQJUHGLHQWV� LQ� WKH� UHFLSHV�� %XW� \RX� FDQ� DOVR� WU\� WKHP�ZLWK� RWKHU
LQJUHGLHQWV�LI�\RX·G�OLNH��WKH\·UH�DOO�VLPSOH��IDVW�PDULQDWLQJ��DQG�YHU\��YHU\�ϩH[LEOH��<RX·OO
VHH�� WRR�� WKDW� RXU� FRQWHPSRUDU\� PDULQDGHV� RIWHQ� PDUU\� WUDGLWLRQDO� -DSDQHVH� VHDVRQLQJV
ZLWK� RLO�� 7KLV� FUHDWHV� HYHQ�PRUH� EHQHϧWV³RLO� DGGV�PRLVWXUH� DQG� MXLFLQHVV� WR� LQJUHGLHQWV�
KHOSV�LQJUHGLHQWV�EURZQ��DQG�ELQGV�WKH�VHDVRQLQJV�



:KHQ� LW·V� WLPH� WR� JULOO�� IRU� PDQ\� RI� RXU� UHFLSHV� ZH� DSSO\� WKH� FODVVLF� \DNLWRUL� JULOOLQJ
WHFKQLTXH� WR� RWKHU� GLVKHV�� :H� JULOO� PHDW� SDUWZD\�� EUXVK� RQ� PDULQDGH�� WKHQ� FRQWLQXH
JULOOLQJ��ZKLFK�FDUDPHOL]HV�WKH�PDULQDGH�RQ�WKH�PHDW��7KLV�IXQGDPHQWDO�PHWKRG�IRU�VL]]OLQJ
\DNLWRUL�ZRUNV�SHUIHFWO\�ZLWK�FKLFNHQ��ϧVK��RU�PHDW³WKH� LQVLGH�RI� WKH�PHDW�FRRNV�H[DFWO\
ULJKW��ZKLOH�WKH�PDULQDGH�EURZQV�WR�D�IUDJUDQW��JORVV\�QLUYDQD��:KHQ�\RX�WU\��VD\��RQH�RI
RXU�VWHDN�RU�VZRUGϧVK�GLVKHV�XVLQJ�WKLV�VLPSOH�PHWKRG��WKH�UHVXOWV�ZLOO�DPD]H�\RX��&KDSWHU
2QH�LV�DOO�DERXW�\DNLWRUL�JULOOLQJ�
:KHWKHU� \RX� JULOO� RQ� FKDUFRDO� RU� JDV�� FUDYH� VDOW�FUXVWHG� VKULPS�� VL]]OHG� VKLLWDNH
PXVKURRPV��RU�D�WKLFN��MXLF\��FKDUUHG�VLUORLQ��ZH�NQRZ�\RX·OO�ORYH�WKH�UHFLSHV�LQ�RXU�ERRN�
6R�OLJKW�WKH�FRDOV�RU�ϩLS�RQ�WKH�JDV�DQG�GLVFRYHU�WKH�SOHDVXUHV�DQG�GHOLJKWV�RI�WKH�-DSDQHVH
JULOO�

3ODQQLQJ�D�-DSDQHVH�*ULOO�0HDO
,I� \RX·UH� IHHGLQJ� D� JURXS�� SODQ� RQ� DW� OHDVW� ϧYH� GLϱHUHQW
GLVKHV��0L[�DQG�PDWFK�PDLQ�LQJUHGLHQWV��PHDW��SRXOWU\��ϧVK�
YHJJLHV��� YDU\� WKH� PDULQDGHV� DQG� VDXFHV� �EDVHG� RQ�� IRU
LQVWDQFH��VR\�VDXFH��PLVR��RU�ϧHU\�\X]X�NRVKR���DQG�LQFOXGH�DW
OHDVW�D�FRXSOH�RI�RXU�VLGH�GLVKHV��%HVLGHV�EHLQJ�GHOLFLRXV�DQG�D
VQDS� WR� SUHSDUH�� WKH� VLGH� GLVKHV·� EULJKW�� OLJKW�� DQG� YLQHJDU\
ϩDYRUV� VHUYH� DV� D� FRXQWHUZHLJKW� WR� DOO� WKDW� ULFK�� URDVWHG
SURWHLQ�� )LQDOO\�� RQH� RU� WZR�\DNL� RQLJLUL³JULOOHG� ULFH� EDOOV³
ZLOO� DGG� D� WDVW\� GRVH� RI� FDUEV� WR� URXQG� RXW� WKH� PHDO�
:KROHVRPH��EDODQFHG�HDWLQJ�ZLWKRXW�IUHWWLQJ�DERXW�LW�
,WDGDNLPDVX�³%RQ�DSSpWLW��DV�WKH\�VD\�LQ�-DSDQ�
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7KHVH�DUH�WKH�IXQGDPHQWDO� LQJUHGLHQWV�WKDW�FUHDWH�WKH�PRXWKZDWHULQJ�ϩDYRUV�RI�-DSDQHVH
JULOOLQJ��´6RXUFHVµ�RϱHUV�VWRUHV�DQG�ZHEVLWHV�WKDW�FDUU\�WKHP��7R�KHOS�\RX�WUDFN�GRZQ�ZKDW
\RX�QHHG��´)LQGLQJ�,QJUHGLHQWVµ�OLVWV�LQJUHGLHQWV�LQ�ERWK�(QJOLVK�DQG�-DSDQHVH�

6R\�VDXFH� )HUPHQWHG� IURP� VR\EHDQV� DQG�ZKHDW�� VR\� VDXFH� DGGV� FKDUDFWHU�� XPDPL�GULYHQ
VDYRULQHVV�� DQG� FDUDPHO� ϩDYRU� DQG� FRORU� WR� IRRGV�� :H� SUHIHU� -DSDQHVH� VR\� VDXFH� RYHU
&KLQHVH� RU� RWKHU� W\SHV� EHFDXVH� LW� LV�PRUH� VXEWOH� DQG� QRW� DV� VWURQJO\� IHUPHQWHG�� )RU� WKH
UHFLSHV�LQ�WKLV�ERRN��VWLFN�WR�WKH�DOO�SXUSRVH��VWDQGDUG�-DSDQHVH�VR\�VDXFH��NRLNXFKL���UHDGLO\
DYDLODEOH�DW�$VLDQ�DQG�-DSDQHVH�PDUNHWV�
6DNH�7KLV�TXLQWHVVHQWLDO�-DSDQHVH�DOFRKROLF�GULQN�LV�DOVR�D�IXQGDPHQWDO�FRRNLQJ�LQJUHGLHQW�
%UHZHG�WKURXJK�D�SURFHVV�WKDW·V�FORVHU�WR�EUHZLQJ�EHHU�WKDQ�PDNLQJ�ZLQH��FDOOLQJ�LW�´ULFH
ZLQHµ�LV�D�PLVQRPHU���VDNH�LV�SURGXFHG�IURP�VSHFLDO�ULFH�WKDW·V�EHHQ�SROLVKHG�WR�UHPRYH�WKH
RXWHU� OD\HU��NHHSLQJ� WKH�VWDUFK\�NHUQHO� LQWDFW��6DNH�DGGV�VZHHWQHVV��DFLGLW\��DQG�GHSWK� WR
IRRGV�DQG� LV� FUXFLDO� IRU�GLPLQLVKLQJ� WKH� VHQVH�RI�ϧVKLQHVV� LQ�ϧVK� �VHH�´)RUJHW� )LVKLQHVVµ��
'RQ·W� XVH� VR�FDOOHG� FRRNLQJ� VDNH�� EX\� WKH� DFWXDO� EUHZ�� $Q\� EDVLF� �DQG� ZH� PHDQ
LQH[SHQVLYH��VDNH�ZRUNV�JUHDW�IRU�RXU�UHFLSHV�
0LULQ�%UHZHG�IURP�JOXWLQRXV�ULFH��PLULQ�LV�D�VZHHW�FRRNLQJ�OLTXLG�PRUH�QXDQFHG�WKDQ�SODLQ
VXJDU��0LULQ� DGGV� GHSWK� DQG� XPDPL�ULFK� ϩDYRU� DV�ZHOO� DV� D� VKLQ\� JOD]H� WR� IRRGV� �ZKLFK
PDNHV� LW�JUHDW� IRU�JULOOLQJ���6RPHWLPHV�FRQIXVLQJO\�FDOOHG�´VZHHW� VDNH�µ�PLULQ� LV�QRW� VDNH�
EXW� GRHV� FRQWDLQ� DOFRKRO�� )RU� GLSSLQJ� VDXFH� UHFLSHV��ZH� ERLO�PLULQ� ϧUVW� WR� HYDSRUDWH� WKH
DOFRKRO��EXW� LQ�PDULQDGHV��XVH�DV� LV��8VH�DQ�DUWLVDQ�PDGH�PLULQ� LI�\RX�FDQ�ϧQG�RQH��PRVW
YHUVLRQV�\RX·OO�FRPH�DFURVV�KHUH�DUH�LQGXVWULDOO\�SURGXFHG��
0LVR�$�SDVWH�IHUPHQWHG�IURP�VR\EHDQV�DQG�VDOW��RU�VR\EHDQV��VDOW��DQG�ULFH�RU�EDUOH\��WKLV
FODVVLF�VWDSOH�FRPHV�LQ�KXQGUHGV�RI�YDULHWLHV��0LVR�LV�D�FRQFHQWUDWHG�VRXUFH�RI�SURWHLQ�DQG�D
OLYH��FXOWXUHG�VXEVWDQFH�OLNH�\RJXUW�ZLWK�ODFWLF�DFLG²IRUPLQJ�EDFWHULD�WKDW�DLGV�GLJHVWLRQ��,Q
FRRNLQJ�� LW� DGGV� VDYRU\�� UREXVW��XPDPL�ODGHQ�ϩDYRU� WR� IRRGV�� /RRN� IRU�PLVR�ZLWK� MXVW� WKH
SULPDU\� LQJUHGLHQWV�� QR� DGGLWLYHV�� 9DULHWLHV� UDQJH� LQ� WDVWH� IURP� OLJKWO\� VZHHW� WR� GHHSO\
VDYRU\��,Q�WKLV�ERRN�ZH�XVH�WKH�IRXU�NLQGV�GHVFULEHG�KHUH�

6KLUR�PLVR��ZKLWH�PLVR��LV�D�VDOW\��ULFH�EDVHG�PLVR��LQ�FRORUV�WKDW�UDQJH�IURP�VWUDZ�WR
\HOORZ�RFKHU��/RRN�IRU�6KLQVKX�VKLUR��6KLQVKX�ZKLWH���D�YHUVDWLOH�YDULHW\�IURP�WKH
-DSDQHVH�$OSV��RU�XVH�DQRWKHU�VDOW\��ULFH�EDVHG�ZKLWH�YDULHW\�
$ND�PLVR��UHG�PLVR��LV�D�VDOW\��ULFH�EDVHG�PLVR�WKDW·V�DJHG�ORQJHU�WKDQ�ZKLWH��UHVXOWLQJ
LQ�D�GHHSHU��PRUH�VDYRU\�IODYRU�DQG�D�UHGGLVK�FRORU��/RRN�IRU�6HQGDL�PLVR��D�FRDUVHO\
JURXQG��UXVWLF�YDULHW\��D�IDYRULWH���6KLQVKX�DND��6KLQVKX�UHG���RU�DQRWKHU�ULFH�EDVHG�UHG
PLVR�
+DWFKR�PLVR�LV�D�GHQVH��FKRFRODWH�KXHG�SDVWH�ZLWK�DQ�LQWHQVH��PHDW\�VDYRULQHVV�
)HUPHQWHG�IURP�VR\EHDQV�DQG�VDOW�LQ�KXJH�FHGDU�EDUUHOV�IRU�WZR�\HDUV��SRZHUIXO�+DWFKR



SDLUV�SHUIHFWO\�ZLWK�PHDW��<RX�FDQ�DOVR�XVH�DND�GDVKL��ZKLFK�LV�+DWFKR�FXW�ZLWK�VDLN\R
PLVR�DQG�LV�VRPHWLPHV�HDVLHU�WR�ILQG�
6DLN\R�PLVR�LV�OLJKWO\�IHUPHQWHG�ZLWK�WKH�KLJKHVW�SURSRUWLRQ�RI�ULFH�RI�DQ\�PLVR�
ZKLFK�JLYHV�LW�LWV�WUDGHPDUN�GHOLFDWHO\�VZHHW�IODYRU��7KH�VLJQDWXUH��FUHDP�FRORUHG�PLVR
RI�.\RWR��6DLN\R�LV�YHU\�UHILQHG��ZLWK�D�VPRRWK��VLON\�WH[WXUH�

<X]X�NRVKR�7KLV�]HVW\�FRQGLPHQW�LV�WKH�SHUIHFW�FRPSDQLRQ�WR�JULOOHG�IRRGV�DQG�RQH�RI�RXU
IDYRULWH� -DSDQHVH� LQJUHGLHQWV�� $Q� DOOXULQJ�� DURPDWLF� PDUULDJH� RI� ϧHU\� FKLOLHV�� VDOW�� DQG
WDQJ\�-DSDQHVH�\X]X�FLWUXV�]HVW�DQG�MXLFH��\X]X�NRVKR�FRPHV�LQ�WZR�VW\OHV��UHG��ZLWK�D�PRUH
URXQGHG�ϩDYRU��DQG�WKH�VKDUSHU�JUHHQ��%RWK�DGG�SDODWH�SRSSLQJ�ϩDYRU�DQG�KHDW�WR�PHDW�
FKLFNHQ�� DQG� ϧVK��:H� XVH� D� WRQ� RI� LW� LQ� WKH� ERRN�� <RX� FDQ� ϧQG�\X]X� NRVKR� DW� -DSDQHVH
PDUNHWV�DQG�RQ�$PD]RQ��VHDUFK�IRU�´\X]X�NRVKRµ��
-DSDQHVH� VHD� VDOW� :H� ORYH� WKLV� WUDGLWLRQDO� VDOW�� FDOOHG�DUDMLR� DQG� DYDLODEOH� LQ� -DSDQHVH
PDUNHWV��6DOW�FU\VWDOV�GRQ·W�IRUP�RQ�ODQG�LQ�-DSDQ��VR�KDYH�ORQJ�EHHQ�H[WUDFWHG�WKHUH�IURP
WKH�VHD��7KLV�FRDUVH�VDOW� LV�VWLOO�GDPS�ZLWK�EULQH�DQG�EULPPLQJ�ZLWK�FRPSOH[�PLQHUDO�DQG
RFHDQ� ϩDYRUV�� ,W·V� TXLWH� SRWHQW�� VR� EH� FDUHIXO� QRW� WR� RYHUVDOW�� <RX� FDQ� DOVR� GU\�$UDMLR� WR
PDNH� LW� HDVLHU� WR� VSULQNOH�� LI� \RX·G� OLNH�� VSUHDG� WKH� FU\VWDOV� RQ� D� VKHHW� SDQ� DQG� EDNH� DW
���Ý)�IRU����PLQXWHV��&RRO�EHIRUH�XVLQJ�
2LOV� :H� XVH� D� WULR� RI� RLOV� LQ� WKH� ERRN�� YHJHWDEOH�� VHVDPH�� DQG� ROLYH�� 6HVDPH� RLO� LV� D
WUDGLWLRQDO�-DSDQHVH�LQJUHGLHQW�WKDW�DGGV�ϩDYRU�DQG�LQFUHGLEOH�DURPD�WR�JULOOHG�GLVKHV��8VH
RQO\� URDVWHG� VHVDPH� RLO� �RLO� IURP� UDZ� VHVDPH� VHHG� LV� DOVR� DYDLODEOH� LQ� -DSDQHVH� VWRUHV��
2OLYH�RLO��D�FRQWHPSRUDU\�LQJUHGLHQW�QRZ�ZLGHO\�XVHG�LQ�-DSDQ��GRHV�WKH�VDPH�WKLQJ�LQ�LWV
RZQ�ZD\��)RU�YHJHWDEOH�RLO��DQ\�JRRG�YDULHW\�ZRUNV��OLNH�SHDQXW�RU�D�EOHQG�
7REDQMDQ� 7KLV� UHG� SDVWH� LV� IHUPHQWHG� IURP� VR\EHDQV� DQG� FKLOLHV� DQG� ZDV� RULJLQDOO\� D
&KLQHVH�FXOLQDU\�LPSRUW�WR�-DSDQ��7REDQMDQ�DGGV�SRWHQW�KHDW�DQG�LWV�RZQ�IHUPHQWHG�ϩDYRU�
EH�FDUHIXO�QRW�DGG�WRR�PXFK��RU�LW�FDQ�RYHUZKHOP�RWKHU�IRRGV�

7KH�3RZHU�RI�)HUPHQWHG�-DSDQHVH�,QJUHGLHQWV
6R\� VDXFH��PLULQ�� PLVR�� DQG�VDNH� KDYH� D� FRPPRQ� WKUHDG³
PDNH�WKDW�D�FRPPRQ�PROG��7KHVH�WUDGLWLRQDO�LQJUHGLHQWV�DUH
DOO� IHUPHQWHG�XVLQJ� VWUDLQV� RI�NRML�� D�PROG� WKDW�EUHDNV�GRZQ
VWDUFKHV�� :K\�IHUPHQWDWLRQ"� %HVLGHV� QDWXUDOO\� SUHVHUYLQJ
IRRGV��IHUPHQWDWLRQ�WUDQVIRUPV�WKH�ULFH�DQG�VR\EHDQV�LQ�WKHVH
LQJUHGLHQWV�� ,Q� WKH�FDVH�RI�PLVR�� WKLV�´SUHGLJHVWLRQµ�PDNHV� LW
HDVLHU� IRU� XV� WR� DEVRUE� SURWHLQ�ULFK� VR\EHDQV� DQG� FUHDWHV
KHDOWKIXO�EDFWHULD�WKDW�DLG�GLJHVWLRQ��)RU�DOO�WKHVH�LQJUHGLHQWV�
IHUPHQWDWLRQ� FUHDWHV� DQRWKHU� SURIRXQG� EHQHϧW�� LW� IRUPV� DQG
UHOHDVHV� FRQFHQWUDWHG� DPLQR� DFLG� DQG� QXFOHRWLGH� ϩDYRU
FRPSRXQGV³XPDPL��6R\�VDXFH��PLULQ��PLVR��DQG�VDNH�DUH�DOO
EXUVWLQJ�ZLWK� WKLV� XPDPL�ULFK� QDWXUDO� WDVWH� ULJKW� RXW� RI� WKH
MDU� RU� ERWWOH��ZKLFK�PHDQV� \RX� FDQ� FRRN� IDVWHU� XVLQJ� WKHP�
VLQFH�WKH�ϩDYRU·V�DOUHDG\�VR�GHYHORSHG��6R�ZLWK�JULOOLQJ��\RX



FDQ�PDULQDWH� IRRGV�TXLFNO\� DQG� VWLOO� DFKLHYH� D� OLS�VPDFNLQJ�
*RG�WKLV�LV�JUHDW� UHVXOW�� 6DNH�� E\� WKH� ZD\�� DOVR� WHQGHUL]HV
PHDW�DQG� LV� FUXFLDO� IRU�PROOLI\LQJ� WKH� VHQVH�RI� ´ϧVKLQHVVµ� LQ
ILVK��VHH�´)RUJHW�)LVKLQHVVµ��

&/$66,&�$&&(176
7KHVH�VSLFHV�� VHDVRQLQJV��DQG� LQJUHGLHQWV�DGG�VXEOLPH�GLPHQVLRQ�WR�JULOOHG�GLVKHV��:H�XVH
WKHP� WR� VSLNH� GLSSLQJ� VDXFHV�� PDULQDGHV�� DQG� GUHVVLQJV� RU� WR� DGG� D� ϧQDO� ϩRXULVK� WR
WDQWDOL]H�WKH�SDODWH�
:DVDEL� 7KH� IUDJUDQFH�� FOHDQ� ϩDYRU�� DQG� VXEWOH� KHDW� RI� WKLV� FODVVLF� -DSDQHVH� LQJUHGLHQW
HQOLYHQ� WKH� SDODWH� OLNH� QRWKLQJ� HOVH�� $� UKL]RPH� ZLWK� OLPH�FRORUHG� ϩHVK�� IUHVK� ZDVDEL� LV
H[SHQVLYH�DQG�KDUG�WR�ϧQG�KHUH��%XW�LI�\RX�FDQ�JHW�LW��JUDWH�ZLWK�D�ϧQH�JUDWHU��$OWHUQDWLYHV
DUH�SXUH�ZDVDEL�SDVWH�LQ�D�WXEH�RU�DQ�HFRQRPLFDO�ZDVDEL�ϩDYRUHG�PL[WXUH�VROG�LQ�D�WXEH�RU
DV�D�SRZGHU�
6DQVKR�$�UHODWLYH�RI�WKH�&KLQHVH�6LFKXDQ�SHSSHU��ERWK�QRW�WUXH�SHSSHUV���WKLV�JURXQG�VSLFH
JLYHV� Rϱ� DQ� LQWHQVH� FLWUXV\� IUDJUDQFH� DQG� LV� PRUH� DURPDWLF� WKDQ� KRW�� :H� W\SLFDOO\� XVH
VDQVKR��VRPHWLPHV�VSHOOHG�VDQV\R��WR�DFFHQW�ULFK�IRRGV�WR�EDODQFH�WKHLU�IDWWLQHVV�
6KLFKLPL� WRJDUDVKL� $� YHUVDWLOH�� SRSXODU� -DSDQHVH� VSLFH� WKDW� RULJLQDWHG� LQ� WKH� ����V�� LW·V
PDGH�IURP�D�PL[WXUH�RI�VHYHQ� LQJUHGLHQWV��*URXQG�FKLOL� LV� WKH�PDLQ�FRPSRQHQW�� WR�ZKLFK
VDQVKR�� VHVDPH� VHHG�� DQG�RWKHU� DURPDWLFV� OLNH� \X]X� FLWUXV�SHHO��PXVWDUG� VHHG�� KHPS� VHHG�
DQG� SRSS\� VHHG� DUH� DGGHG�� 6RPHWLPHV� FDOOHG�QDQDPL� WRJDUDVKL�� LW� LV� GLVWLQFW� IURP�LFKLPL
WRJDUDVKL��ZKLFK�LV�SXUH�JURXQG�FKLOL�
8PH�SDVWH�7KLV�UHG�SDVWH�LV�PDGH�IURP�XPHERVKL��VDOW�SLFNOHG�-DSDQHVH�DSULFRWV��VRPHWLPHV
PLVWDNHQO\� UHIHUUHG� WR� DV� VDOW�SLFNOHG� SOXPV��� DQG� DGGV� EULJKW�� WDUW�� DQG� VDOW\� QRWHV� WKDW
WLWLOODWH�WKH�SDODWH��,W·V�XVXDOO\�VROG�LQ�MDUV�DQG�VRPHWLPHV�FDOOHG�XPHERVKL�SDVWH�
.DUDVKL�PXVWDUG�*URXQG�IURP�D�EOHQG�RI�SXUH�PXVWDUG�VHHGV��NDUDVKL�LVQ·W�FXW�ZLWK�YLQHJDU
OLNH�:HVWHUQ�PXVWDUGV��$V�D�UHVXOW��LW·V�VLQXV�FOHDULQJ�KRW��<RX·OO�ϧQG�LW�DV�D�SDVWH�LQ�D�WXEH
RU� DV� D� SRZGHU�� )RU� WKH� SRZGHU�� DGG� KRW� ZDWHU� WR� ZRUN� LQWR� D� WKLFN� SDVWH�� DQG� ZDLW� D
PLQXWH� RU� WZR� WR� XVH��.DUDVKL� LV� VRPHWLPHV� FDOOHG� ´-DSDQHVH� KRW� PXVWDUGµ� RU� ´-DSDQHVH
PXVWDUG�µ
6KLVR�$�PHPEHU�RI� WKH�PLQW� IDPLO\�� WKH�KHDUW�VKDSHG�OHDYHV�RI� WKLV� WHQGHU�� IUDJUDQW�KHUE
KDYH�GLVWLQFWLYH�VDZWRRWK�HGJHV��7KHUH�DUH�WZR�NLQGV�RI�VKLVR³SXUSOH�DQG�JUHHQ��ZLWK�WKH
JUHHQ�YDULHW\� �DOVR� FDOOHG�RKED��FRPPRQO\�DYDLODEOH�KHUH��'LVFDUG�WKH�VWHPV�DQG�XVH�RQO\
WKH�OHDYHV�LQ�GLVKHV�
*DUOLF�)RU�PRVW�PDULQDGHV�LQ�WKLV�ERRN��SURFHVV�JDUOLF�E\�JUDWLQJ��UDWKHU�WKDQ�FKRSSLQJ�RU
SDVVLQJ�WKURXJK�D�JDUOLF�SUHVV��7KLV�LV�LPSRUWDQW��EHFDXVH�JUDWLQJ�EUHDNV�GRZQ�WKH�FHOOV�WR
FUHDWH�PXFK�PRUH�IUDJUDQW�JDUOLFN\�KHDW��ZKLFK�LV�ZKDW�\RX�ZDQW�LQ�D�PDULQDGH��8VH�D�ϧQH
JUDWHU�RU�D�UDVS�W\SH�WRRO�LI�\RX�KDYH�RQH�
*LQJHU�)UHVK�JLQJHU�EULJKWHQV�WKH�SDODWH�DQG�DOVR�SOD\V�DQ�LPSRUWDQW�UROH�LQ�EDODQFLQJ�DQG
GLPLQLVKLQJ�WKH�VHQVH�RI�´ILVKLQHVVµ�LQ�ILVK�
6HVDPH� VHHG� 8VH� RQO\� URDVWHG� VHVDPH� VHHG� IRU� RXU� GLVKHV�� 6HVDPH� VHHG� FRPHV� LQ� WZR
YDULHWLHV³EODFN�DQG�ZKLWH��:H�XVXDOO\� FDOO� IRU�ZKLWH�� EXW� IHHO� IUHH� WR�PL[� W\SHV�� LI� \RX·G



OLNH�
<XNDUL�VKLVR�VDOW�7KLV�DFFHQW�LV�PDGH�IURP�SRZGHUHG��GULHG�SXUSOH�VKLVR�OHDYHV�PL[HG�ZLWK
VDOW� DQG� DGGV� WDQJ\�� VDOW\� ϩDYRU�� ,W� FDQ� EH� UHIHUUHG� WR� LQ�VWRUHV� DV� D� NLQG� RI�IXULNDNH�� D
WRSSLQJ� VSULQNOHG� RQ� KRW� ULFH�� 7KLV� DFFHQW� LV� DOVR� VROG� DV� ´\XNDUL�µ� ´VKLVR�\XNDUL�µ� ´VKLVR
IXULNDNH�µ�RU�´\XNDUL�VKLVR�ULFH�VHDVRQLQJ�µ

+RZ�/RQJ�:LOO�,W�/DVW"
2QFH�RSHQHG��WUDGLWLRQDO�VHDVRQLQJV�VXFK�DV�VR\�VDXFH��PLVR�
PLULQ�� DQG� VDNH� ZLOO� NHHS� LQ� WKH� UHIULJHUDWRU� IRU� DERXW� �
PRQWKV��DIWHU�ZKLFK�WKH\�EHJLQ�WR�R[LGL]H�DQG�ORVH�ϩDYRU�� ,I
UHIULJHUDWHG��\X]X�NRVKR�DQG�WREDQMDQ�FDQ�ODVW�ORQJHU��DERXW��
PRQWKV�� 7KH�RLOV³ROLYH�� VHVDPH�� DQG�YHJHWDEOH³ZLOO� VWD\
IUHVK� IRU� DERXW� WZR� PRQWKV� RQFH� RSHQHG�� 6WRUH� WKHP� LQ� D
GDUN��FRRO�SODFH�WR�VORZ�R[LGDWLRQ�



7RS��IURP�OHIW��XPH�SDVWH��DND�PLVR��VDLN\R�PLVR��KDWFKR�PLVR��VKLUR�PLVR��JUHHQ�\X]X�NRVKR
0LGGOH��IURP�OHIW��WREDQMDQ��VKLVR��UHG�\X]X�NRVKR��DUDMLR��VDOW�

%RWWRP��IURP�OHIW��VDQVKR��VKLFKLPL�WRJDUDVKL��\XNDUL��ZDVDEL�SRZGHU��PLWVXED
9HU\�ERWWRP��NDUDVKL�PXVKDUG



7+(�%$6,&6��*5,//,1*

6(77,1*�83�<285�*5,//
:KDW�NLQG�RI�JULOO�VKRXOG�\RX�XVH��FKDUFRDO�RU�JDV"�,W�ERLOV�GRZQ�WR�KHDW�DQG�FRQYHQLHQFH�
:KLFK�LV�EHVW�IRU�\RX"�$�WRWDOO\�SHUVRQDO�FKRLFH��7DGDVKL��ZKR�JULOOV�IRU�KLV�IDPLO\�DOPRVW
HYHU\�6XQGD\��WKUHH�VHDVRQV�D�\HDU��LQVLVWV�RQ�FKDUFRDO�IRU�LWV�SXULW\�RI�FRRNLQJ�DQG�ϩDYRU�
+DUULV�DOVR�ORYHV�FKDUFRDO��EXW�NHHSV�D�JDV�JULOO�KDQG\�IRU�KXUU\�XS�ZHHNQLJKW�JULOOLQJ��)RU
WKLV� ERRN�� ZH� VWLFN� WR� WKH� WZR�PRVW� SRSXODU� JULOOLQJ� RSWLRQV� IRU� RXU� UHFLSHV�� NHWWOH�VW\OH
FKDUFRDO�JULOOV�DQG�JDV�JULOOV��DQG�EDVH�RXU�WLPLQJV�RQ�WKHP�

&KDUFRDO�*ULOOV�1RW�RQO\�GR�FKDUFRDO�JULOOV�SXPS�RXW�D�ORW�PRUH�KHDW�WKDQ�JDV�JULOOV��WKH\
DOVR� VXUURXQG� IRRGV� ZLWK� HQYHORSLQJ� UD\V� IURP� WKH� JORZLQJ� FRDOV�� VHDULQJ� DQG� FRRNLQJ
IRRGV�LQ�D�ZD\�JDV�JULOOV�MXVW�FDQ·W��$QG�EHVLGHV�WKH�KLJK�WHPSHUDWXUHV��FKDUFRDO��HVSHFLDOO\
OXPS�FKDUFRDO��SURGXFHV�D�VLQJXODU�VPRN\�ϩDYRU��:LWK�FKDUFRDO�JULOOV��WKRXJK��\RX�KDYH�WR
VWDUW�D�ϧUH��PDLQWDLQ�LW��PDQDJH�WHPSHUDWXUH��DQG�FOHDQ�XS�WKH�DVK��,W·V�PRUH�ZRUN��EXW�WKH
FKDOOHQJH�PDNHV�WKH�UHVXOWV�WKDW�PXFK�PRUH�UHZDUGLQJ�
*DV� JULOOV� 1R� GRXEW� DERXW� LW�� JDV� JULOOV� DUH�PXFK�PRUH� FRQYHQLHQW� WR� XVH� WKDQ� FKDUFRDO
JULOOV�DQG�HDVLHU� WR�FRQWURO��DQG� WKHUH·V�QR�PHVV\�DVK� WR� WUDVK�DIWHU�GLQQHU��$QG�JDV�JULOOV
OLNH�WKH�:HEHU�ZH�XVHG�LQ�RXU�ERRN�KDYH�VSHFLDO�PHWDO�EDUV�WKDW�YDSRUL]H�GULSSLQJ�MXLFHV�
WKXV�DGGLQJ�IODYRU�ZKLOH�HOLPLQDWLQJ�IODUH�XSV�
.DPDGR�JULOOV�:H� DOVR�ZDQW� WR�PHQWLRQ� FKDUFRDO�IXHOHG� NDPDGR�VW\OH� JULOOV� OLNH� WKH� %LJ
*UHHQ�(JJ��7KHVH�DUH�JULOOV�OLQHG�ZLWK�KLJK�ϧUH�FHUDPLFV�RU�RWKHU�W\SHV�RI�HDUWKHQZDUH�WKDW
GR� D� JUHDW� MRE� RI� UHWDLQLQJ� KHDW�� VR� \RX� FDQ� JULOO� PXFK� KRWWHU�� 7KH\� KDYH� D� FXOWLVK
IROORZLQJ��DV�IDQV�FDQ�DWWHVW��IRRGV�JULOOHG�RQ�WKHP�WXUQ�RXW�IDQWDVWLF��,I�\RX�GR�XVH�DQ�(JJ
RU�DQ\�RWKHU�NDPDGR�VW\OH�JULOO�IRU�WKH�UHFLSHV�LQ�WKLV�ERRN��IROORZ�LWV�XVHU·V�JXLGH�WR�DGMXVW
UHFLSH�WLPLQJ�
&KDUFRDO� :KHQ� JULOOLQJ� ZLWK� FKDUFRDO�� D� JRRG�TXDOLW\� OXPS� KDUGZRRG� FKDUFRDO� LV� EHVW�
7KHVH�LUUHJXODUO\�VKDSHG�FKXQNV�RI�QDWXUDO�FKDUFRDO�DUH�����SHUFHQW�KDUGZRRG�DQG�FRQWDLQ
QR� DGGLWLYHV�� 7KH\� EXUQ� KRWWHU� DQG� IDVWHU� WKDQ� FKDUFRDO� EULTXHWWHV�� VR� FRRN� IRRGV� EHWWHU�
/XPS� FKDUFRDO� LV� PRUH� H[SHQVLYH� WKDQ� EULTXHWWHV�� EXW� LI� LW� ϧWV� \RXU� EXGJHW�� JR� ZLWK� LW�
2WKHUZLVH��ORRN�IRU�DOO�QDWXUDO�FKDUFRDO�EULTXHWWHV��ZKLFK�DUH�QRW�ODFHG�ZLWK�DGGLWLYHV�OLNH
UHJXODU�EULTXHWWHV�
&KLPQH\�VWDUWHU�:LWK�DQ\�W\SH�RI�FKDUFRDO��OLJKW�WKH�EULTXHWWHV�ZLWK�D�F\OLQGULFDO�FKLPQH\
VWDUWHU�UDWKHU�WKDQ�OLJKWHU�IXHO��ZKLFK�LQIXVHV�IRRG�ZLWK�DQ�XQDSSHDOLQJ��IXHO�WLQJHG�ϩDYRU�
<RX·OO�ϧQG�WKHP�DW�DQ\�VWRUH�WKDW�VHOOV�JULOOLQJ�HTXLSPHQW��7R�XVH��3LOH�FKDUFRDO�LQWR�WKH�WRS
FKDPEHU�DQG�VWXϱ�FUXPSOHG�QHZVSDSHU� LQWR�WKH�ERWWRP�FKDPEHU��ZKLFK�KDV�KROHV�RQ�WKH
VLGHV��6HW� WKH�FKLPQH\�VWDUWHU�RQ� WKH� ORZHU�JUDWH�RI�\RXU�JULOO� �ZKLFK�KROGV� WKH�FKDUFRDO�
DQG�OLJKW�WKH�QHZVSDSHU��7KH�FRDOV�ZLOO�LJQLWH��ZKHQ�WKH\·UH�FRYHUHG�ZLWK�JUD\�DVK��WKH\·UH
UHDG\�IRU�FRRNLQJ�� �&KLPQH\�VWDUWHUV�JHW�YHU\�KRW�DQG�PXVW�EH�KDQGOHG�VDIHO\��%H�VXUH� WR
IXOO\�UHDG�WKH�XVHU·V�JXLGH�WKDW�DFFRPSDQLHV�WKLV�WRRO�EHIRUH�WKH�ILUVW�XVH��



-DSDQHVH�*ULOOV
.HWWOH� DQG� JDV� JULOOV� UXOH� WKH� $PHULFDQ� EDFN\DUG�� %XW
-DSDQHVH�XVH�GLϱHUHQW�NLQGV�RI�JULOOV�WKDW�DUH�DOVR�WHUULϧF�DQG
DYDLODEOH� KHUH�� )LUVW�� OHW·V� GLVSHO� D� P\WK�� ,Q� -DSDQ��KLEDFKL
DUHQ·W� JULOOV�� 7KHUH�� WKH\� DUH� F\OLQGULFDO� RU� ER[�VKDSHG
FRQWDLQHUV� �HDUWKHQZDUH� RU� HDUWKHQZDUH�OLQHG�� XVHG� IRU
VPROGHULQJ� FKDUFRDO� WR� KHDW� D� URRP�� 6RPHKRZ�� LQ� $PHULFD�
WKH�ZRUG�KLEDFKL�FDPH�WR�PHDQ�D�VPDOO�VL]HG�JULOO�RU�D�ϩDW�WRS
JULGGOH�� 6PDOO� -DSDQHVH� JULOOV� DUH� DFWXDOO\� FDOOHG�VKLFKLULQ�
7KHVH�JULOOV�DUH�PDGH�IURP�HDUWKHQZDUH�RU�FHUDPLFV��FRPH�LQ
GLϱHUHQW� VL]HV�� DQG� DUH� F\OLQGULFDO�� VTXDUH�� RU� UHFWDQJXODU�
6RPH�DUH�VPDOO�HQRXJK�WR�UHVW�RQ�D�WDEOHWRS��ZKLFK�\RX�VHH�LQ
UHVWDXUDQWV� LQ� -DSDQ�� &KDUFRDO�ϧUHG�NRQUR� DUH� ODUJHU� JULOOV�
W\SLFDOO\� UHFWDQJXODU� VKDSHG�� DQG� PDGH� IURP� KHDWSURRI
FHUDPLFV�RU�PHWDO��7KHVH�DUH�WKH�JULOOV�XVHG�DW�\DNLWRUL�MRLQWV
WR� VL]]OH� SHUIHFW� VNHZHUV� RI� FKLFNHQ�� WKHLU� QDUURZ� ϧUHER[HV
FRQFHQWUDWH� DQG� IRFXV� KHDW� IURP� WKH� FKDUFRDO� ZKLOH� DW� WKH
VDPH� WLPH� LQVXODWLQJ� WKH�KDQGV� WKDW� WXUQ� WKH� VNHZHUV��.RQUR
DUH� SHUIHFW� IRU�-DSDQHVH� VNHZHU� JULOOLQJ� EXW� DOVR� W\SLFDOO\
FRPH�ZLWK� UHPRYDEOH�ZLUH�PHVK� FRRNLQJ� JUDWHV�� VR� \RX� FDQ
XVH� WKRVH� DV� ZHOO��.RQUR� DUH� VROG� LQ� YDULRXV� VL]HV�� D� ���
FHQWLPHWHU�YHUVLRQ��DERXW����LQFKHV��LV�SHUIHFW�IRU�KRPH�XVH�
DQG�� DV�ZH� FDQ� SHUVRQDOO\� DWWHVW�� DQ� LQFUHGLEOH�ZD\� WR� JULOO
IRRGV� �VHH�´6RXUFHVµ� IRU� UHWDLOHUV��� :LWK� DOO� WKHVH� -DSDQHVH
JULOOV��\RX�GRQ·W�XVH� W\SLFDO�$PHULFDQ�FKDUFRDO�� OXPS�RU�QRW�
,QVWHDG��\RX�EXUQ�ELQFKRWDQ��DQ�DOPRVW�PDJLFDO��DUWLVDQ�PDGH
-DSDQHVH�FKDUFRDO��VHH�´%LQFKRWDQ�µ�EHORZ��



&ORFNZLVH��IURP�WRS�OHIW��OXPS�FKDUFRDO��ELQFKRWDQ��EULTXHWWHV

%LQFKRWDQ
0DGH� IURP� WKH� EUDQFKHV� RI� -DSDQHVH� RDN��ELQFKRWDQ� LV� D
UHYHUHG�� WUDGLWLRQDO� ZKLWH� FKDUFRDO�� :KLOH� WKH� ZRUG� GDWHV
EDFN� WR� WKH� ����V�� FKDUFRDO�PDNLQJ� LQ� -DSDQ� UHDFKHV� EDFN
RYHU�D�PLOOHQQLXP�DQG�KDV�SOD\HG�D�FHQWUDO�UROH�LQ�-DSDQHVH
FRRNLQJ�VLQFH��:KDW�PDNHV�ELQFKRWDQ�VR�VSHFLDO"�3URGXFHG�E\
DUWLVDQV� IROORZLQJ� WKH� ODERULRXV� PHWKRGV� KDQGHG� GRZQ
WKURXJK� WKH� JHQHUDWLRQV�� WKH� RDN� LV�ϧUHG� LQ� DQ� HDUWKHQ� NLOQ
IRU� DERXW� D� ZHHN�� SURGXFLQJ� FKDUFRDO� VR� KDUG� LW� FOLQNV� OLNH
JODVV� ZKHQ� VWUXFN� WRJHWKHU��%LQFKRWDQ�� ZKLFK� VWLOO� NHHSV� WKH
QDWXUDO�VKDSH�RI�WKH�EUDQFKHV�IURP�ZKLFK�LW·V�GHULYHG��EXUQV
IRU�KRXUV��VPRNHOHVV�DQG�RGRUOHVV��DW�D�ZKRSSLQJ������Ý)��,W·V
DQ� LQWHJUDO� HOHPHQW� RI�FKDQR\X�� WKH� -DSDQHVH� ZD\� RI� WHD�



ZKHUH�LW·V�XVHG�IRU�ULWXDOLVWLFDOO\�KHDWLQJ�WKH�ZDWHU��,W�LV�DOVR
HVVHQWLDO� IRU� -DSDQHVH�JULOOLQJ�EHFDXVH� WKH�YHU\�DFWLRQ�RI� LWV
LQWHQVH� LQIUDUHG� UD\V� FUHDWHV� XPDPL� ϩDYRU� FRPSRXQGV� LQ
LQJUHGLHQWV³VR� MXVW� JULOOLQJ� VRPHWKLQJ�RQ�ELQFKRWDQ�PDNHV� LW
WDVWH� EHWWHU�� 7KH� EHVW�ELQFKRWDQ� FRPHV� IURP�RQH� WLQ\�DUHD� LQ
-DSDQ�� WKH� .LVKX� UHJLRQ� RI� :DND\DPD� 3UHIHFWXUH�� DQG� LV
H[SHQVLYH��RQO\�FHUWDLQ�RDN�RI�D�FHUWDLQ�DJH�FDQ�EH�XVHG��DQG
IHZ� FKDUFRDO� DUWLVDQV� SO\LQJ� WKLV� WUDGH� UHPDLQ�� %XW� SULF\� RU
QRW��ELQFKRWDQ� LV� WKH� FKDUFRDO� RI� FKRLFH� IRU� FKHIV� GHYRWHG� WR
JULOOLQJ��%HFDXVH� LW·V�VR�KDUG�� OLJKWLQJ�ELQFKRWDQ� LV�WRXJK��\RX
KDYH�WR�SODFH�LW�RYHU�D�OLYH�ϧUH�WR�LJQLWH�LW��2QFH�OLW��LW�RIWHQ
WDNHV�DQ�KRXU�RU�PRUH�IRU�WKH�FKDUFRDO�WR�EHFRPH�FRDWHG�ZLWK
ZKLWH� DVK� DQG� UHDFK� FRRNLQJ� WHPSHUDWXUH�� %XW� EHFDXVH� LW
EXUQV� VR� ORQJ�� \RX� FDQ�YHU\� FDUHIXOO\� WUDQVIHU� UHG�KRW
ELQFKRWDQ� IURP� D� JULOO� WR� D�KLNHVKL� WVXER� �ϧUH�H[WLQJXLVKLQJ
SRW���D�VSHFLDO�HDUWKHQZDUH�MDU�WKDW�ZLOO�KROG�DQG�HYHQWXDOO\
H[WLQJXLVK� WKH� FKDUFRDO�� VR� \RX� FDQ� XVH� LW� DJDLQ� DQG� DJDLQ�
XQWLO�LW�UHGXFHV�WR�GXVW�

,1',63(16$%/(�722/6
1R� PDWWHU� KRZ� NLWWHG�RXW� \RXU� FKDUFRDO� RU� JDV� VHW�XS�� \RX� QHHG� WKH� ULJKW� WRROV� WR� JULOO
VXFFHVVIXOO\��<RX�GRQ·W�QHHG�D�WRQ�RI�VWXII��MXVW�WKHVH�LQGLVSHQVDEOH�WRROV�

*ULOO� EUXVK� $� KHDY\� GXW\�� VWHHO�EULVWOHG� EUXVK� ZLOO� OHW� \RX� VFUDSH� Rϱ� WKH� JXQN� WKDW
DFFXPXODWHV�RQ�\RXU�FRRNLQJ�JUDWH��8VH� LW�EHIRUH�DQG�DIWHU�\RX�JULOO� VR� IRRGV�ZRQ·W� VWLFN�
3UHKHDW�WKH�JULOO��WKHQ�EUXVK�WKH�FRRNLQJ�JUDWH�OLNH�\RX�PHDQ�LW�
2LO�ZDG� 7KLV� RQH·V� D� ',<� �GR�LW�\RXUVHOI�� WRRO³HLWKHU� D� ZDG� RI� SDSHU� WRZHOV� RU� DQ� ROG
NLWFKHQ�WRZHO��,W�ZRUNV�LQ�WDQGHP�ZLWK�WKH�JULOO�EUXVK�WR�HQVXUH�WKDW�IRRG�ZRQ·W�VWLFN��'XQN
WKH�ZDGGHG�SDSHU�RU�WRZHO�LQ�D�VPDOO�FRQWDLQHU�RI�YHJHWDEOH�RLO���FXS�LV�ϧQH���3UHKHDW�WKH
JULOO��WKHQ�VFUDSH�WKH�FRRNLQJ�JUDWH�ZLWK�\RXU�JULOO�EUXVK��1RZ�JUDE�WKH�RLO�VRDNHG�ZDG�ZLWK
WRQJV�DQG�FRPSOHWHO\�FRDW�WKH�FRRNLQJ�JUDWH�ZLWK�RLO��,W�PLJKW�JHW�D�OLWWOH�VPRN\�ZKHQ�\RX
RLO�WKH�JUDWH��EXW�GRQ·W�ZRUU\��WKDW�ZLOO�GLVVLSDWH�TXLFNO\�
7RQJV�%X\�D�SDLU�RI�VWXUG\�����LQFK�ORQJ�VWHHO�WRQJV�WR�VDIHO\�WXUQ�IRRGV�RQ�WKH�JULOO�ZLWKRXW
EXUQLQJ�\RXUVHOI��DQG�DOVR�GR�WKH�RLO�ZDG�WULFN�GHVFULEHG�EHIRUH���8VH�WRQJV��QRW�D�PRQVWHU
IRUN�� WR� WXUQ�IRRGV��\RX�GRQ·W�ZDQW� WR�SLHUFH�\RXU�SUHFLRXV��DQG�H[SHQVLYH��VWHDN�RU�FKRS
DQG�OHW�DOO�LWV�OXVFLRXV�MXLFHV�UXQ�RXW�
.LWFKHQ�FKRSVWLFNV� &DOOHG�VDLEDVKL� LQ� -DSDQHVH�� WKHVH� VXSHU�VL]HG� NLWFKHQ� FKRSVWLFNV� ���
LQFKHV� ORQJ�DQG�XS��DUH� LQFUHGLEO\�KDQG\� IRU� WXUQLQJ�GHOLFDWH�RU� VPDOO� LQJUHGLHQWV�RQ� WKH
JULOO³VFDOORSV�RU�VSHDUV�RI�DVSDUDJXV��IRU�H[DPSOH��<RX�FDQ�ϧQG�WKHVH�LQH[SHQVLYH�ZRRG�RU
EDPERR�FKRSVWLFNV�DW�-DSDQHVH�IRRG�PDUNHWV�
6SDWXOD�$�VSDWXOD�LV�FULWLFDO�IRU�ϩLSSLQJ�ϧVK�ϧOOHWV��EXUJHUV��RU�DQ\�RWKHU�GHOLFDWH�IRRGV�WKDW
FDQ�EUHDN�DSDUW�RQ�WKH�JULOO��8VH�D�VSDWXOD�ZLWK�D�EODGH�DW�OHDVW���LQFKHV�ORQJ��$Q�DOO�PHWDO



VSDWXOD��WKH�NLQG�WKDW�GRHV�\HRPDQ·V�ZRUN�RQ�WKH�NLWFKHQ�VWRYH��LV�JUHDW��,I�\RX·UH�JULOOLQJ
ILVK�ILOOHWV��NHHS�WZR�KDQG\��ZKLFK�PDNHV�WXUQLQJ�HDVLHU�
%DVWLQJ�EUXVK�:H�EDVWH�OLNH�QRERG\·V�EXVLQHVV�LQ�WKLV�ERRN��VR�D�VWXUG\�EDVWLQJ�EUXVK�LV�D
PXVW��7KH�EHVW�FKRLFH�LV�D�QDWXUDO�ERDU�EULVWOH�EUXVK�ZLWK�D�ORQJ�KDQGOH�WKDW�ZLOO�NHHS�\RXU
KDQG�VDIHO\�DZD\�IURP�WKH�KHDW��0DNH�VXUH�WR�KDQG�ZDVK�WKHVH�EUXVKHV�LQ�KRW��VRDS\�ZDWHU
DIWHU�HDFK�XVH��$YRLG�Q\ORQ�EULVWOHV�DV�WKH\�FDQ�PHOW�LI�WKH\�WRXFK�WKH�JUDWH��$Q�DOWHUQDWLYH
LV�D�EUXVK�ZLWK�VLOLFRQH�EULVWOHV��DV�VLOLFRQH�FDQ�ZLWKVWDQG�KLJKHU�WHPSHUDWXUHV�
6SUD\�ERWWOH�.HHS�D�ZDWHU�ϧOOHG�VSUD\�ERWWOH�KDQG\�WR�NLOO�ϩDUH�XSV�EHIRUH�WKH\�VFRUFK�DQG
EODFNHQ�\RXU�IRRG�
+DQG�IDQ�8VH�D�VWXUG\�KDQG�IDQ�RU�SDGGOH�IDQ�WZR�ZD\V��WR�IDQ�FRDOV�ZKHQ�\RX�VWDUW�\RXU
ϧUH�VR�WKH\�UHDFK�JULOOLQJ�WHPSHUDWXUH�TXLFNHU�DQG�WR�IDQ�FRDOV�ZKHQ�WKH\·UH�ORVLQJ�SRZHU�
WR�UHYLYH�WKHP�ZLWK�D�EODVW�RI�R[\JHQ�ULFK�DLU�



0$1$*,1*�+($7
0DQDJLQJ�KHDW�RQ�D�VWRYHWRS�LV�HDV\��MXVW�DGMXVW�WKH�EXUQHU·V�FRQWUROV�WKLV�ZD\�RU�WKDW�DQG
FKRRVH�FRRNZDUH�OLNH�FRSSHU�RU�FDVW�LURQ�WR�LPSURYH�KHDW�UHWHQWLRQ��0DQDJLQJ�KHDW�RQ�WKH
JULOO�� RQ� WKH� RWKHU� KDQG�� LV� D� ZKROH� GLϱHUHQW� EDOOJDPH�� 2Q� WKH� JULOO�� RI� FRXUVH�� \RX·UH
GHDOLQJ�ZLWK�GLUHFW�ϩDPHV��VR�\RX�KDYH�WR�NQRZ�KRZ�WR�GR�WZR�WKLQJV��)LUVW��\RX�KDYH�WR
JDXJH�WHPSHUDWXUH� XVLQJ� HLWKHU� ´KDQG�RYHU�ϧUHµ� WHFKQLTXH� RU� D� JULOOLQJ� WHPSHUDWXUH� �VHH
´7HPSHUDWXUH�&KDUW�µ�EHORZ���$QG�VHFRQG��GHSHQGLQJ�RQ�WKH�UHFLSH��ZH�JULOO�RQH�RI� WKUHH
ZD\V��GLUHFW��WZR�]RQH��RU�LQGLUHFW�

)ODUH�8SV
:KHQ� IDW� GULSV� IURP� IRRGV� DQG� KLWV� UHG�KRW� FRDOV�� WKH� IDW
VPRNHV³WKHQ� ϩDUHV�� 7KHVH� PLQL�ϧUHV� FDQ� VSHOO� GLVDVWHU� IRU
WKH� JULOO�� FRDWLQJ� LQJUHGLHQWV� ZLWK� EODFN� VRRW� RU� VFRUFKLQJ
WKHP�EH\RQG�UHSDLU��$�FRYHU�KHOSV�ϧJKW�ϩDUH�XSV�E\�FXWWLQJ
Rϱ� R[\JHQ�� RWKHUZLVH� XVH� WKHVH� WZR� PHWKRGV�� )LUVW�� OHDYH
HQRXJK�URRP�RQ�WKH�JULOO� WR�VKLIW� IRRGV��$V�VRRQ�DV� WKHUH·V�D
ϩDUH�XS��PRYH�DQ�LQJUHGLHQW�WR�DQRWKHU�SDUW�RI�WKH�JULOO�ZKLOH
WKH�ϩDUH�XS�EXUQV�RXW��$QRWKHU�RSWLRQ�LV�WR�VSUD\�GRZQ�WKRVH
ϩDPHV� ZLWK� D� ZDWHU�ϧOOHG� VSUD\� ERWWOH�� �<RX� FDQ� GR� ERWK
RSWLRQV�FRQFXUUHQWO\��RI�FRXUVH���(LWKHU�ZD\��\RX�ZDQW�WR�JULOO
RQ� FRDOV�� QRW� VKRRWLQJ�ϩDPHV�� VR� WDPS�GRZQ�ϩDUH�XSV� ULJKW
DZD\�

7HPSHUDWXUH�&KDUW
,Q� WKH� ERRN� ZH� VSHFLI\� WKH� RSWLPDO�WHPSHUDWXUH� OHYHO� IRU� JULOOLQJ� VSHFLϧF� IRRGV�� UDQJLQJ
IURP�´KRWµ�WR�´ORZ�µ�7KLV�FKDUW�JLYHV�WKH�DSSUR[LPDWH�WHPSHUDWXUH�UHDGLQJV�IRU�HDFK�OHYHO
DQG� D� TXLFN� WHVW� WR� HVWLPDWH� LW³E\� JDXJLQJ� KRZ�PDQ\� VHFRQGV� \RX� FDQ� KROG� \RXU� KDQG
DERYH�WKH�ϧUH��$�JULOO� WKHUPRPHWHU��ZKLFK�VLWV�GLUHFWO\�RQ�WKH�FRRNLQJ�JUDWH��FDQ�FRPH�LQ
KDQG\��WRR�



'LUHFW�JULOOLQJ�7KLV�LV�WKH�GHIDXOW�JULOOLQJ�PHWKRG�LQ�WKH�ERRN��)RRG�LV�FRRNHG�GLUHFWO\�RYHU
FRDOV�DW�WKH�WHPSHUDWXUH�OHYHO�VSHFLϧHG�LQ�WKH�UHFLSH��0RVW�GLUHFW�JULOOLQJ�LV�GRQH�XQFRYHUHG�
EXW�IRU�WKLFN�FXWV�OLNH�VWHDNV�ZH�JULOO�GLUHFW�DQG�XVH�WKH�FRYHU��WRR��ZKLFK�VSHHGV�XS�FRRNLQJ�
SUHYHQWV�IODUH�XSV��DQG�KHDWV�PRUH�HYHQO\�

GLUHFW�JULOOLQJ

7ZR�]RQH�JULOOLQJ� )RU� WKLV�PHWKRG��ZH� VHW�XS� WZR� WHPSHUDWXUH� OHYHOV� LQVLGH� WKH� JULOO³D
KRWWHU�DUHD�WR�VHDU�IRRGV�DQG�RQH�WKDW�LV�OHVV�KRW�WR�FRRN�WKH�IRRGV�WKURXJK�ZLWKRXW�EXUQLQJ



WKHP�� )RU� D� FKDUFRDO� JULOO��PRXQG� KDOI� WKH� FRDOV� RQ� KDOI� RI� WKH� JULOO� WR� FUHDWH� WKH� KRWWHU
FRRNLQJ� DUHD� DQG� DUUDQJH� WKH� UHPDLQLQJ� FRDOV� LQ� DQ� HYHQ� OD\HU� RQ� WKH� RWKHU� KDOI� WR
HVWDEOLVK�WKH�ORZHU�WHPSHUDWXUH�FRRNLQJ�DUHD��)RU�D�JDV�JULOO��DGMXVW�WKH�WHPSHUDWXUH�RQ�WZR
EXUQHUV��2XU�UHFLSHV�GLFWDWH�ZKLFK�WZR�WHPSHUDWXUH�OHYHOV�WR�XVH��XVXDOO\�KRW�DQG�PHGLXP�

WZR�]RQH�JULOOLQJ

,QGLUHFW�JULOOLQJ�:H�XVH�WKLV�PHWKRG�WR�VORZ�JULOO�VRPH�WKLFN�FXWV�RYHU�ORZ�KHDW�IRU�D�ORQJ
WLPH�DQG�IRU�VPRNLQJ��)RU�D�FKDUFRDO�JULOO��SLOH�WKH�FKDUFRDO�RQ�RQH�KDOI�RI�WKH�JULOO�RQO\�
OHDYH� WKH�RWKHU�KDOI� HPSW\��)LOO� DQ�DOXPLQXP� WUD\�ZLWK�ZDWHU�DQG�SODFH� LW�RQ� WKH�HPSW\
VLGH�RI� WKH� ORZHU�JUDWH� �WKLV�ZLOO� DGG�KXPLGLW\�� FRRO� WKH�ϧUH�� DQG� FDWFK�GULSV��� )RU� D� JDV
JULOO��ILUH�RQH�EXUQHU��OHDYH�WKH�RWKHU�RQH�WXUQHG�RII��DQG�SODFH�WKH�WUD\�RI�ZDWHU�RYHU�LW��)RU
ERWK� FKDUFRDO� DQG� JDV� JULOOV�� IRRG� LV� SODFHG� RQ� WKH� HPSW\� VLGH� DQG� FRRNHG� E\� WKH� KHDW
SURGXFHG�IURP�WKH�DGMDFHQW�KRW�FRDOV�RU�EXUQHU��:H�DOZD\V�XVH�D�FRYHU�ZKHQ�JULOOLQJ�RYHU
LQGLUHFW�KHDW�

LQGLUHFW�JULOOLQJ



*ULOO�0DUNV
7KH� JRUJHRXV� FURVVKDWFKHG� JULOO� PDUNV� WKDW� \RX� VHH� RQ� WKH
PHDW�� FKLFNHQ�� DQG� ϧVK� SKRWRJUDSKHG� IRU� WKLV� ERRN� ZHUH
FUHDWHG�E\�7DGDVKL��ZKR�GLG�WKH�JULOOLQJ�IRU�WKH�SLFWXUHV��DQG
ZKR�LV�D�SUR�FKHI��%XW�ZLWK�D�OLWWOH�SUDFWLFH��KRPH�FRRNV�FDQ
DOVR� VHDU� WKHVH� GLVWLQFWLYH�PDUNV� RQ� WKH� IRRGV� WKH\� SUHSDUH�
+HUH·V� KRZ�� 6HDU� \RXU� LQJUHGLHQW� IRU� DERXW� �� PLQXWH�� 1RZ�
ZLWKRXW� ϩLSSLQJ�� JLYH� WKH� LQJUHGLHQW� D� TXDUWHU� WXUQ� �VR� LW
VKLIWV� ��� GHJUHHV��� :KHQ� LW·V� WLPH� WR� ϩLS� WKH� LQJUHGLHQW�
UHSHDW� WKLV� SURFHVV� RQ� WKH� RWKHU� VLGH�� *ULOO� PDUNV� DUHQ·W� D
PXVW�� EXW� WKH\� GR� PDNH� IRRGV� ORRN� SUHWW\³DQG
PRXWKZDWHULQJ�



6HFUHWV�WR�*UHDW�*ULOOLQJ
+HUH�DUH�WKH�WHQ�PRVW�LPSRUWDQW�WKLQJV�WR�NHHS�LQ�PLQG�ZKHQ
JULOOLQJ�

��� .QRZ�WK\�JULOO��<RXU�SDUWLFXODU�JULOO�PLJKW�EH�VPDOOHU�RU
ODUJHU� WKDQ� WKH� RQHV� ZH� XVHG� WR� WHVW� RXU� GLVKHV�� RU� LW
FRXOG�EH�D�%LJ�*UHHQ�(JJ��$GMXVW�WLPLQJ�DFFRUGLQJO\��7HVW
IRU�GRQHQHVV�ZKHQ�\RXU�IRRG�ORRNV�GRQH�



��� 0DULQDWH�ZLWK�D�ϩDW�ERWWRPHG�YHVVHO��8VH�D�EDNLQJ�GLVK�
VKHHW� SDQ�� RU� HYHQ� D� SODWH� WR� PDULQDWH�� $� ϩDW� ERWWRP
SURYLGHV� PRUH� VXUIDFH� DUHD� WKDQ� D� ERZO�� VR� WKH
LQJUHGLHQWV�ZLOO�EHWWHU�DEVRUE�WKH�PDULQDGH�

��� 0DNH� VXUH� WKH� FRDOV� DUH� KRW�� )RU� FKDUFRDO� JULOOV�� GRQ·W
VWDUW�JULOOLQJ�XQWLO� WKH� FKDUFRDO� LV� IXOO\� OLW�� JORZLQJ�� DQG
FRYHUHG�LQ�D�ϧQH�JUD\�DVK��8VH�D�KDQG�IDQ�WR�KDVWHQ�WKLV
SURFHVV�

��� 3UHKHDW� \RXU� JULOO�� 0DNH� VXUH� WKH� JULOO³DQG� HVSHFLDOO\
WKH� FRRNLQJ� JUDWH³LV� DGHTXDWHO\� SUHKHDWHG� EHIRUH
VWDUWLQJ�WR�JULOO��3UHKHDW�WKH�JUDWH�IRU�DW�OHDVW���PLQXWHV�
)RU�D�JDV�JULOO��FORVH�WKH�FRYHU�WR�SUHKHDW�

��� %UXVK�DQG�RLO�WKH�FRRNLQJ�JUDWH�HYHU\�WLPH��5HSHDW��EUXVK
DQG�RLO� \RXU� FRRNLQJ� JUDWH� HYHU\� WLPH� \RX� JULOO� WR� NHHS
IRRG�IURP�VWLFNLQJ�WR�WKH�JUDWH��:H�FDQ·W�HPSKDVL]H�WKLV
HQRXJK�

��� .HHS� WKH� YHQWV� RSHQ�� )RU� FKDUFRDO� JULOOV��PDNH� VXUH� WKH
YHQWV�RQ�WKH�ERWWRP�DQG�FRYHU�DUH�RSHQ�WR�DOORZ�R[\JHQ
WR�IXHO�\RXU�ϧUH��$OVR��PDNH�VXUH�WKH�YHQWV�RQ�WKH�ERWWRP
DUHQ·W�FORJJHG��VR�DLU�FDQ�JHW�LQ�

��� 8VH� WKH� FRYHU� VWUDWHJLFDOO\�� :H·OO� WHOO� \RX� ZKLFK� IRRGV
PXVW� EH� JULOOHG� FRYHUHG�� 7KH� FRYHU� WUDSV� KHDW�� VR� WKLFN
FXWV� RI� PHDW� FRRN� HYHQO\�� DQG� DOVR� FXWV� WKH� ϩRZ� RI
R[\JHQ��UHGXFLQJ�IODUH�XSV�

��� $GG� PRUH� FRDOV�� .HHS� WKH� WHPSHUDWXUH� FRQVLVWHQW� E\
DGGLQJ�PRUH�FKDUFRDO�WR�WKH�JULOO�EHIRUH�WKH�ϧUH�JHWV�WRR
ZHDN�� $IWHU� FRDOV� EXUQ� IRU� DERXW� �� KRXU�� LW·V� WLPH� WR
UHSOHQLVK�� )RU� JDV� JULOOV�� DOZD\V� NHHS� DQ� H[WUD� WDQN� RQ
KDQG�VR�\RX�GRQ·W�UXQ�RXW�

��� .HHS� \RXU�JULOO� FOHDQ�� %UXVK� WKH� FRRNLQJ� JUDWH� DIWHU
JULOOLQJ�� ZKLOH� LW·V� VWLOO� KRW��:KHQ� WKH� JULOO� FRROV�� VFRRS
RXW�WKH�OHIWRYHU�DVK��)RU�JDV�JULOOV��FOHDQ�WKH�EULTXHWWHV�RU
ODYD� URFNV� RQFH� WKH\� FRRO� DQG� NHHS� WKH� JDV� MHWV
XQFORJJHG��:LSH�GRZQ�WKH�JULOO� UHJXODUO\�ZLWK�VRDS�DQG
ZDWHU�

���� 5HPHPEHU��JULOOLQJ�LV�DQ�DUW��7KDW·V�WKH�IXQ�DQG�EHDXW\�RI
LW��:KHQ�\RX·UH�FRRNLQJ�RYHU�ϧUH��\RX·UH�UHDOO\�FRRNLQJ³
WKDW·V� ZK\� ZH� ORYH� JULOOLQJ�� 6R� XVH� \RXU� MXGJPHQW�
UHPHPEHU�� WKH� UHFLSHV� LQ� RXU� ERRN� DUH� JXLGHOLQHV�� *ULOO
DFFRUGLQJ�WR�\RXU�JXW��\RXU�HTXLSPHQW��\RXU�LQJUHGLHQWV�
DQG�\RXU�HQYLURQPHQW��JULOOLQJ�LQ�'HQYHU��WKH�0LOH�+LJK
&LW\�� VD\�� UHTXLUHV� PRUH� WLPH� WKDQ� JULOOLQJ� LQ� 'HDWK
9DOOH\��





&/$66,&�<$.,725,

6RXO� IRRG�� FRPIRUW� IRRG�� GULQNLQJ� IRRG³\DNLWRUL� LV� DOO� WKLV� DQG�PRUH�� 7KH�ZRUG� OLWHUDOO\
PHDQV�´JULOOHG�ELUG�µ�EXW�\DNLWRUL�FDQ�DOVR�LQFOXGH�EHHI��SRUN��GXFN��DQG�YHJJLHV��1R�PDWWHU
ZKLFK� LQJUHGLHQWV� \RX� XVH�� \DNLWRUL� LV� DOZD\V� ELWH�VL]HG� SLHFHV�� LPSDOHG� RQ� VNHZHUV�� DQG
JULOOHG� RYHU� ϧUH�� SUHIHUDEO\� RQH� IXHOHG� ZLWK� -DSDQHVH�ELQFKRWDQ�� &KLFNHQ� UHPDLQV� WKH
SULPDU\�LQJUHGLHQW�IRU�\DNLWRUL³VRPH�ROG�VFKRRO�MRLQWV�VHUYH�QRWKLQJ�EXW³SUHSDUHG�HLWKHU
VHDVRQHG� ZLWK� VDOW� RU� EDVWHG� ZLWK�WDUH� �SURQRXQFHG� ´WDU�HKµ��� RU� VDXFH�� %XW� WKH�WDUH� LVQ·W
EUXVKHG�RQ�ZLOO\�QLOO\��7KH�VHFUHW�WR�JUHDW�\DNLWRUL�LV�JULOOLQJ�WKH�FKLFNHQ�SDUWZD\��FRDWLQJ
ZLWK�WKH�VDXFH��DQG�WKHQ�JULOOLQJ�WKH�FRDWHG�FKLFNHQ��6R�\RX�JULOO�ERWK�WKH�FKLFNHQ�DQG�WKH
VDXFH��7KLV�RQH�WZR�SXQFK�LV�WKH�UHDVRQ�ZK\�\DNLWRUL�FRPHV�RXW�GRXEOH�FDUDPHOL]HG�DQG�VR
OLS�VPDFNLQJ�GHOLFLRXV��$QG�LW·V�ZK\�\DNLWRUL�LV�RQH�RI�WKH�PRVW�SRSXODU�DQG�EHORYHG�IRRGV
LQ�-DSDQ�
$OWKRXJK� WKHUH� ZHUH� UHIHUHQFHV� WR� LW� VRPH� WZR� KXQGUHG� \HDUV� HDUOLHU�� \DNLWRUL� UHDOO\
FDXJKW�WKH�IDQF\�RI�WKH�JHQHUDO�SRSXODWLRQ�LQ�WKH�QLQHWHHQWK�FHQWXU\�ZKHQ�-DSDQ�UHRSHQHG
WR�WKH�:HVW�DQG�LWV�FLWL]HQV�EHJDQ�FRQVXPLQJ�PHDW�DJDLQ��VHH�´0HDW�LQ�-DSDQHVH�&RRNLQJµ��
,QWHUHVWLQJO\�� WKH� PRVW� SUL]HG� PHDW� DW� WKDW� WLPH� ZDV� FKLFNHQ�� QRW� EHHI�� DQG� KLJK�HQG
´FKLFNHQ�FXLVLQHµ�UHVWDXUDQWV�EHJDQ�SRSSLQJ�XS�DOO�RYHU�-DSDQ��HVSHFLDOO\�DORQJ�URXWHV�WR
LPSRUWDQW�VKULQHV��,W�ZDV�WKH�OHIWRYHU�ELWV�RI�FKLFNHQ�IURP�WKHVH�UHVWDXUDQWV�WKDW�HQGHG�XS
VSDZQLQJ� DQRWKHU� HQWHUSULVH�� VNHZHULQJ� DQG� JULOOLQJ� VFUDSV� RI� FKLFNHQ� DV� \DNLWRUL�
(YHQWXDOO\��\DNLWRUL�EHFDPH�ZRYHQ�LQWR�WKH�IDEULF�RI�-DSDQHVH�OLIH��HVSHFLDOO\�DIWHU�:RUOG
:DU� ,,��ZLWK� WKH� VNHZHUV� RϱHUHG� DW�\DWDL� �PRELOH� IRRG� VWDOOV�� DQG�PRP�DQG�SRS� MRLQWV��$
VLQJXODU� \DNLWRUL� FXOWXUH� DQG� FRQQRLVVHXUVKLS� ZHUH� ERUQ�� ZLWK� WKLV� VLPSOH� FRRNLQJ� RIWHQ
UDLVHG�WR�D�OHYHO�RI�FXOLQDU\�DUW��&XVWRPHUV�HQMR\�HYHU\�SDUW�RI�WKH�FKLFNHQ�LPDJLQDEOH³DQG
VRPH� XQLPDJLQDEOH³DQG� IHDVW� RQ� KHLUORRP� EUHHGV�� ELUGV� RI� GLϱHUHQW� DJHV�� HYHQ� ϧJKWLQJ
FRFN��UHYHOLQJ�LQ�D�FHOHEUDWLRQ�RI�FKLFNHQ�\�ϩDYRUV�DQG�WH[WXUHV��,Q�IDFW��7DGDVKL·V�HDUOLHVW
FKLOGKRRG�PHPRULHV�LQFOXGH�WDJJLQJ�DORQJ�DV�KLV�IDWKHU�VOLSSHG�RXW�RI�WKH�KRXVH�WR�PHHW�KLV
SDOV� IRU� \DNLWRUL� DQG�EHHU� DW� ´%HDXWLIXO� /DQG�µ� WKH� FRUQHU�KROH�LQ�WKH�ZDOO�ZKHUH�7DGDVKL
GHYHORSHG�D�OLIHORQJ�GHYRWLRQ�WR�WKHVH�VNHZHUV�
%HFDXVH�\DNLWRUL�SODFHV�DUH�VR�ZLGHVSUHDG�LQ�-DSDQ³DQG�EHFDXVH�PRVW�SHRSOH�WKHUH�OLYH
LQ�KRPHV�ZLWKRXW�RXWGRRU�VSDFH³JULOOLQJ�VNHZHUV�LV�XVXDOO\�OHIW�WR�SURIHVVLRQDO�FRRNV��%XW
KHUH�LQ�$PHULFD��ZKHUH�D�:HEHU�LV�DOPRVW�D�ELUWKULJKW��ZH·YH�PDGH�LW�RXU�PLVVLRQ�WR�VKRZ
\RX� KRZ� \RX� FDQ� SUHSDUH� WKHVH� GHOLFLRXV� VNHZHUV� DW� KRPH�� 7KH\·UH� IDVW� DQG� HDV\� WR
SUHSDUH��HDV\�WR�KDQGOH�RQ�WKH�JULOO��DQG��PRVW�LPSRUWDQWO\��HDV\�WR�JUDE�KROG�RI�DQG�HDW�
2QFH�\RX�WU\�\DNLWRUL�DW�KRPH��ZH�SHUVRQDOO\�JXDUDQWHH�\RX·OO�JHW�KRRNHG�



$�FRXSOH�RI�SUDFWLFDO�WKLQJV�WR�NHHS�LQ�PLQG�

7DUH�RU�VDOW"�&KLFNHQ�\DNLWRUL�LV�W\SLFDOO\�JULOOHG�WZR�ZD\V��GRXEOH�FDUDPHOL]HG�ZLWK
WKH�WDUH�RU�JULOOHG�VWUDLJKW�XS�ZLWK�MXVW�VDOW��'HSHQGLQJ�RQ�WKH�SDUW�RI�WKH�ELUG��ZH
VXJJHVW�WKH�PRVW�SRSXODU�RSWLRQ�LQ�WKH�UHFLSHV�WKDW�IROORZ��EXW�IHHO�IUHH�WR�VZLWFK�LI
\RX·G�SUHIHU³XOWLPDWHO\�LW·V�XS�WR�\RX��$OVR��VRPH�FKLFNHQ�\DNLWRUL�UHFLSHV��DQG�VRPH
QRQFKLFNHQ�\DNLWRUL��KDYH�RWKHU�WUDGLWLRQDO�IODYRU�SDLULQJV��ZKLFK�ZH�VWLFN�WR��UDWKHU
WKDQ�WKH�WDUH�RU�VDOW�
$FFHQWV�:H�UHFRPPHQG�WKH�WZR�SULPDU\�DFFHQWV��VKLFKLPL�WRJDUDVKL�DQG�VDQVKR�
GHSHQGLQJ�RQ�WKH�VNHZHU��EXW�DJDLQ��IHHO�IUHH�WR�VZLWFK�XS��RU�HYHQ�PL[�WKH�WZR
WRJHWKHU�WR�PDNH�\RXU�RZQ�FXVWRP�EOHQG�

6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG
%ULFN�0HWKRG
,Q� -DSDQ� \RX� FDQ� EX\� VSHFLDOL]HG� \DNLWRUL�NRQUR� �JULOOV��
UHFWDQJXODU�VKDSHG�� ϧUHSURRIHG� FHUDPLF� ER[HV�� 7KHVH� DUH
ORQJ�� QDUURZ�� DQG� GHHS� WR�PDNH� LW� HDV\� WR� SLOH� LQ�ELQFKRWDQ
DQG�FRQFHQWUDWH� WKH�KHDW�� VXVSHQG�\DNLWRUL� VNHZHUV�RYHU� WKH
JORZLQJ�FRDOV��DQG�KDQGOH�VDLG�VNHZHUV�ZLWKRXW�URDVWLQJ�\RXU
KDQGV�� ,QVWHDG� RI� D� ϧ[HG� FRRNLQJ� JUDWH�� WKHUH·V� MXVW� D



UHPRYDEOH�ZLUH� JULG�� $QG� WKDW·V� WKH� EHDXW\� RI� LW�� ZLWKRXW� D
JUDWH�� WKH� \DNLWRUL� FDQ·W� VWLFN� WR� DQ\WKLQJ�� VR� EDVWLQJ� DQG
WXUQLQJ� DUH� D� VQDS�� ,I� \RX·UH� D� GLHKDUG� \DNLWRUL�RWDNX
�IDQDWLF���E\�DOO�PHDQV�RUGHU�\RXUVHOI�RQH��VHH�´6RXUFHVµ���)RU
WKH�UHVW�RI�XV��KHUH�DUH�WZR�IRROSURRI�ZD\V�WR�JULOO�\DNLWRUL�RQ
DQ\�FKDUFRDO�RU�JDV�JULOO�

7KH�)RLO�0HWKRG�7KLV�LV�WKH�VLPSOHVW�\DNLWRUL�JULOOLQJ�PHWKRG�
0HDVXUH�D�VKHHW�RI�DOXPLQXP�IRLO�WKH�OHQJWK�RI�\RXU�JULOO�DQG
IROG� LW� LQ�KDOI��&DUHIXOO\� OD\� WKH� IROGHG� VKHHW� RQ�RQH� VLGH� RI
WKH�JUDWH��1RZ�SODFH�WKH�VNHZHUV�RQ�WKH�JUDWH�VR�WKH�H[SRVHG
HQGV�DUH�UHVWLQJ�RQ�WKH�DOXPLQXP�IRLO��DQG�WKH�PHDW�HQGV�DUH
RYHU� WKH� ϧUH�� 7KLV� ZD\�� WKH� VNHZHUV�� ZKLFK� DUH� W\SLFDOO\
PDGH�IURP�EDPERR��ZRQ·W�EXUQ��%H�VXUH�WR�EUXVK�DQG�RLO�WKH
JUDWH�EHIRUHKDQG��RU� WKH�\DNLWRUL�PLJKW� VWLFN�ZKHQ�\RX� WXUQ
WKH�VNHZHUV��$OVR��VLQFH�WKH�\DNLWRUL�LV�VR�FORVH�WR�WKH�ϧUH��EH
FDUHIXO�RI�ϩDUH�XSV�IURP�GULSSLQJ�IDW��/HDYH�HQRXJK�URRP�RQ
WKH�JULOO�WR�VKLIW�WKH�VNHZHUV�DZD\�IURP�WKH�ϩDUH�XS�DQG�NHHS
D�ZDWHU�ϧOOHG�VSUD\�ERWWOH�KDQG\�WR�GRXVH�SHVN\�ϩDPHV��8VH
WRQJV� WR� KDQGOH� WKH� VNHZHUV�� JUDVSLQJ� WKH� IRRG�� QRW� WKH
VNHZHUV�

7KH� %ULFN� 0HWKRG� 7KLV� PHWKRG� DSSUR[LPDWHV� D� WUDGLWLRQDO
-DSDQHVH�NRQUR�� ,W·V� D� OLWWOH� PRUH� LQYROYHG� WKDQ� WKH� IRLO
PHWKRG�� EXW� LW� JLYHV� \RX� PRUH� FRQWURO� RYHU� JULOOLQJ� \RXU
VNHZHUV�DQG�LV�WKH�PHWKRG�ZH�XVH�LQ�RXU�RZQ�EDFN\DUGV��)RU
D� VWDQGDUG�VL]HG�NHWWOH�JULOO� ���� LQFKHV� LQ�GLDPHWHU��RU�JDV
JULOO��EX\�IRXU�EULFNV����E\���E\���LQFKHV�HDFK��DQG�ZUDS�ZLWK
IRLO��3UHKHDW�\RXU�JULOO� WR�PHGLXP�KRW��5HVWLQJ�RQ� WKH�JUDWH�
DUUDQJH�WKH�EULFNV�LQ�WZR�SDUDOOHO�URZV�GLUHFWO\�RYHU�WKH�ϧUH�
VHW�WKH�EULFNV�RQ�WKHLU�ORQJ��QDUURZ�VLGHV�DQG�DERXW���LQFKHV
DSDUW�� <RX� ZDQW� WKHP� MXVW� IDU� HQRXJK� DSDUW� WR� JULOO� WKH
\DNLWRUL� EXW� QRW� EXUQ� WKH� VNHZHUV�� 8VH� WRQJV� RU� ϧUHSURRI
JORYHV� WR� VDIHO\� KDQGOH� WKH� EULFNV�� $OVR�� WU\� OLQLQJ� XS� WKH
EULFNV� LQ� VXFK� D� ZD\� WKDW� \RXU� KDQGV� DUHQ·W� RYHU� WKH� ϧUH
ZKHQ�\RX�WXUQ�WKH�VNHZHUV��RU�XVH�WRQJV�WR�JUDVS�WKH�VNHZHUV
DQG� WXUQ� WKHP��� :KHQ� \RX� JULOO� \RXU� \DNLWRUL�� VXVSHQG� WKH
VNHZHUV� EHWZHHQ� WKH� EULFNV��9HU\� LPSRUWDQW�� 0DNH� VXUH� \RXU
VNHZHUV�KDYH�D�IXOO���LQFKHV�RI�\DNLWRUL�PHDW�RQ�WKHP��VR�WKH
EDUH� VNHZHUV� DUH� QRW� H[SRVHG� EHWZHHQ� WKH� EULFNV�� MXVW� WKH
PHDW�� RWKHUZLVH� WKH� VNHZHUV� FDQ� EXUQ�� :LWK� WKH� EULFN
PHWKRG��\DNLWRUL�ZLOO�FRRN�SHUIHFWO\�DQG�ZLOO�EH�KLJK�HQRXJK
IURP�WKH�KHDW�WKDW�IODUH�XSV�FDQ·W�UHDFK�WKHP�



6NHZHUV
-DSDQHVH� JULOO� FRRNV� XVH� D� QXPEHU� RI� GLϱHUHQW�NXVKL�� RU
VNHZHUV��WR�JULOO�IRRGV��)RU�\DNLWRUL�JULOOLQJ��WKHVH�VNHZHUV�DUH
W\SLFDOO\�PDGH�IURP�EDPERR��7KH�VWDQGDUG�\DNLWRUL�VNHZHU�LV
D�WHSSRJXVKL³RU�WKH�´JXQ�VNHZHUµ�EHFDXVH�RI�LWV�VKDSH��7KHVH
VNHZHUV�DUH�ϩDW�ZLWK�D�WDE�RQ�RQH�HQG�WKDW�PDNHV�WKHP�HDV\
WR�WXUQ��<RX�FDQ�XVXDOO\�ϧQG�WKHP�LQ�-DSDQHVH�PDUNHWV��)ODW
VNHZHUV� DUH� DQRWKHU� JRRG� FKRLFH� IRU� \DNLWRUL� EHFDXVH� WKH\
ZRQ·W�UROO�ZKHQ�SODFHG�RQ�WKH�JULOO��%XW�LI�\RX�FDQ�RQO\�ϧQG
WKH� XELTXLWRXV� ��LQFK�ORQJ� URXQG� EDPERR� VNHZHUV�� WKH\·OO
ZRUN��WRR��\RX�MXVW�KDYH�WR�ZDWFK�WKDW�WKH\�GRQ·W�UROO�



&ORFNZLVH��IURP�WRS�OHIW��WHSSRJXVKL��JXQ�VNHZHU���URXQG�VNHZHU��IODW�VNHZHU��\RULJXVKL��FXUO\�VNHZHU�



>��0$67(5�5(&,3(��@

&ODVVLF�<DNLWRUL�6DXFH
<DNLWRUL�7DUH

7KLV� LV� WKH�EDVLF�YHUVLRQ�RI� WKH�FODVVLF�\DNLWRUL�VDXFH�7DGDVKL�JUHZ�XS�ZLWK� LQ�7RN\R�
(YHU\�\DNLWRUL�MRLQW�LQ�WKH�FLW\�KDV�LWV�RZQ�VHFUHW�UHFLSH�IRU�WKLV�VDXFH��\RX�FDQ�FUHDWH
\RXU� RZQ� YHUVLRQ�� WRR�� E\� DGGLQJ� JLQJHU�� VFDOOLRQV�� JDUOLF�� RU� EODFN� SHSSHU� �VHH
9DULDWLRQ�� IROORZLQJ��� <DNLWRUL� VDXFH� FDQ� NHHS� LQ� WKH� UHIULJHUDWRU� IRU� ��PRQWK�� $IWHU
HDFK� XVH�� ERLO� WKH� VDXFH� IRU� �� PLQXWHV� WR� NLOO� DQ\� EDFWHULD� DQG� HYDSRUDWH� DQ\
DFFXPXODWHG�PRLVWXUH��/HW� WKH�VDXFH�FRPH�WR�URRP�WHPSHUDWXUH�EHIRUH�UHWXUQLQJ� LW� WR
WKH�IULGJH���,W·V�ILQH�LI�FKLFNHQ�IDW�DFFXPXODWHV�RQ�WKH�VXUIDFH��MXVW�PL[�WRJHWKHU�WKH�QH[W
WLPH�\RX�UHKHDW��

0DNHV���FXSV

%RQHV�IURP���FKLFNHQ��FDUFDVV�DQG�OHJ�ERQHV���FRDUVHO\�FKRSSHG��ELWV�RI�PHDW�DQG�VNLQ�DUH
RND\
��FXSV�PLULQ
��FXSV�VR\�VDXFH
��FXS�VDNH
��FXS�ZDWHU
��WDEOHVSRRQV�SDFNHG�EURZQ�VXJDU

3UHKHDW�DQ�RYHQ�EURLOHU��$UUDQJH�WKH�FKLFNHQ�ERQHV�LQ�D�URDVWLQJ�SDQ��3ODFH�WKH�SDQ�XQGHU
WKH�KHDW��%URLO�XQWLO� WKH�ERQHV�DUH�EURZQHG��DERXW���PLQXWHV�RQ�HDFK�VLGH��XVLQJ�WRQJV�WR
WXUQ�WKH�ERQHV�RYHU�

7UDQVIHU� WKH�ERQHV� WR�D� ODUJH�VWRFNSRW��$GG�WKH�PLULQ�� VR\�VDXFH�� VDNH��ZDWHU��DQG�EURZQ
VXJDU��%ULQJ� WKH�VWRFNSRW� WR�D�ERLO�RYHU�KLJK�KHDW��'HFUHDVH� WKH�KHDW� WR� ORZ�DQG�VLPPHU�
XQFRYHUHG��XQWLO�WKH�OLTXLG�LV�UHGXFHG�E\�KDOI�DQG�EHFRPHV�QLFH�DQG�JORVV\��DW�OHDVW���KRXU�
6WUDLQ�WR�UHPRYH�WKH�ERQHV��DQG�DQ\�RSWLRQDO�LQJUHGLHQWV��DQG�GLVFDUG��/HW�WKH�OLTXLG�FRPH
WR�URRP�WHPSHUDWXUH�DQG�XVH�

9$5,$7,21�$GG�RQH�RU�PRUH�RI� WKH� IROORZLQJ� WR� WKH� VWRFNSRW�ZLWK� WKH�RWKHU� LQJUHGLHQWV
DQG�IROORZ�WKH�LQVWUXFWLRQV�DERYH����WR���FUXVKHG�FORYHV�JDUOLF����EXQFK�VFDOOLRQV��ZKLWH�DQG
JUHHQ�SDUWV�RU�JUHHQ�SDUW�RQO\�����WR���RXQFHV�IUHVK�JLQJHU��WKLFNO\�VOLFHG����WR���WHDVSRRQV
IUHVKO\�JURXQG�EODFN�SHSSHU�



>��0$67(5�7(&+1,48(��@

*ULOOLQJ�&ODVVLF�<DNLWRUL

*ULOOLQJ� \DNLWRUL� LV� QRW� GLϫFXOW�� EXW� \RX� KDYH� WR� SD\� FORVH� DWWHQWLRQ� WR� HDFK� VNHZHU
RYHU�WKH�ϧUH��5HPHPEHU�WKDW�\DNLWRUL�LV�D�WZR�SDUW�JULOOLQJ�WHFKQLTXH��ϧUVW�\RX�FKDU�WKH
PHDW��WKHQ�\RX�FDUDPHOL]H�WKH�VDXFH�\RX�EUXVK�RQ�WKH�PHDW��7R�JHW�\RXU�JULOO�UHDG\��VHH
´6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG�%ULFN�0HWKRG�µ

3UHKHDW�D�JULOO� WR�PHGLXP�KRW�KHDW��/LQH�\RXU�\DNLWRUL�VNHZHUV� LQ�D�URZ��WKH�VNHZHUV�FDQ
WRXFK���7KH�\DNLWRUL�ZLOO�WDNH�DERXW���PLQXWHV�WR�JULOO��6WDUW�E\�WXUQLQJ�WKH�VNHZHUV�HYHU\��
PLQXWH� RU� VR� DV� WKH\� EURZQ�� 8VH� WRQJV� WR� WXUQ� WKH� VNHZHUV�� EH� FDUHIXO� QRW� WR� EXUQ� WKH
FKLFNHQ�� ,I� \RX� QRWLFH� VRPH� VNHZHUV� EURZQLQJ� WRR� IDVW� RYHU� D� KRW� VSRW�� WUDGH� WKHP�ZLWK
VNHZHUV�JULOOLQJ�RYHU�D�OHVV�KRW�SDUW��$QG�GRQ·W�KHVLWDWH�WR�VKLIW�VNHZHUV�DV�\RX�JULOO�RU�VSUD\
ϩDUH�XSV�ZLWK�ZDWHU��:KHQ�WKH�PHDW�EHFRPHV�OLJKWO\�EURZQHG�DQG�\RX�FDQ�VHH�LW�VL]]OLQJ�
DIWHU�DERXW���PLQXWHV��EUXVK�WKH�VDXFH�RQ�WRS��*ULOO�IRU�DERXW���PLQXWHV�PRUH��WXUQLQJ�DERXW
HYHU\���� VHFRQGV�DQG�EUXVKLQJ�RQ�PRUH� VDXFH�HDFK� WLPH��7KH�FKLFNHQ�ZLOO�EHFRPH�D� ULFK
DXEXUQ�FRORU�DQG�UHOHDVH�DQ�LQFUHGLEOH�URDVWHG�VR\�VDXFH�DURPD��7UDQVIHU�WKH�VNHZHUV�WR�D
SODWWHU��GULS���WDEOHVSRRQ�PRUH�VDXFH�RQ�WRS��DQG�VHUYH�LPPHGLDWHO\��$FFHQW�ZLWK�VKLFKLPL
WRJDUDVKL�

2OG�6FKRRO�7DUH
,I� \RX� DPEOH� LQWR� DQ� ROG�VFKRRO� \DNLWRUL� MRLQW� LQ� -DSDQ� DQG
SD\� FORVH� DWWHQWLRQ� WR� WKH� JULOOLQJ�� \RX·OO� QRWLFH� WZR� WKLQJV�
)LUVW�� \RX·OO� QHYHU� VHH� WKH� FRRNV� EUXVKLQJ� VDXFH� RQ� WKH
\DNLWRUL�� LQVWHDG�� WKH\� GXQN� VNHZHUV� LQ� DQ� HDUWKHQZDUH� MDU
ILOOHG�ZLWK�WKH�WDUH�WR�FRDW�WKHP��$QG�LI�\RX�KDQJ�DURXQG�XQWLO
FORVLQJ�WLPH��\RX·OO�DOVR�UHDOL]H�WKH�WDUH�LV�QHYHU�ERLOHG�DW�WKH
HQG� RI� WKH� GD\� �DV�ZH�PLJKW� GR� KHUH� WR� NLOO� EDFWHULD��� HYHQ
DIWHU� FRXQWOHVV� VNHZHUV� RI� VHPLFRRNHG� FKLFNHQ� KDYH� EHHQ
GLSSHG�LQWR�LW��:KDW·V�JRLQJ�RQ"�0DQQHQ�WDUH³´�������\HDUµ
VDXFH³WKDW·V�ZKDW��$V�VNHZHUV�DUH�GLSSHG�LQWR�WKH�VDXFH��WKH
IDW� DQG� SURWHLQ� RI� WKH� FKLFNHQ� FRPELQH� ZLWK� WKH� ϩDYRU
FRPSRXQGV� RI� WKH� VR\� VDXFH� DQG� HPXOVLI\�� ZKLFK� WKH� VXJDU
VWDELOL]HV��3UDFWLFDOO\�� WKLV�PHDQV� WKDW�HYHU\�GLS�RI�D� VNHZHU
FUHDWHV�PRUH�FRPSOH[LW\�LQVLGH�WKDW�MDU��DQG�WKH�WDUH�EHJLQV�WR
DFW� OLNH� OLYLQJ� VRXUGRXJK� VWDUWHU�� &RRNV� NHHS� DOLYH� WKH
EDFWHULD� DQG� \HDVWV� GHYHORSLQJ� LQVLGH� E\� DGGLQJ� PRUH�WDUH
LQJUHGLHQWV� RYHU� WLPH�� WKH�WDUH� MDUV� EHFRPH� GLVWLQFWLYH
HQYLURQPHQWV��RQHV�WKDW�JLYH�WKH�VNHZHUV�RI�GLϱHUHQW�\DNLWRUL



MRLQWV�WKHLU�RZQ�VLQJXODU�WDVWH��:H�GRQ·W�DGYLVH�\RX�WR�FUHDWH
\RXU�RZQ�PDQQHQ�WDUH³OHDYH�WKDW�WR�WKH�SURV�

+RZ�WR�6NHZHU�<DNLWRUL

��� $OZD\V�VNHZHU�LQJUHGLHQWV�RQ�D�IODW�ZRUN�VXUIDFH�

��� 7KUHDG� WKH�VNHZHUV� LQWR� LQJUHGLHQWV� ZLWK� D� WZLVWLQJ
PRWLRQ�

��� 3UHVV� GRZQ� RQ� WKH� VNHZHUV� ZLWK� KHHO� RI� \RXU� KDQG� WR
FRPSUHVV�LQJUHGLHQWV�



��� /LJKWO\� VDOW� LQJUHGLHQWV� RQ� ERWK� VLGHV�� HYHQ� LI� XVLQJ�WDUH
�\DNLWRUL�VDXFH��



&ODVVLF�&KLFNHQ�/HJ
0RPR

7KLV�LV�WKH�PRVW�EDVLF�\DNLWRUL��%DVLF��EXW�IDQWDVWLF��:KHQ�7DGDVKL�ZDV�D�NLG��KH·G�JUDE
D�FRXSOH�RI�PRPR�IURP�WKH�\DNLWRUL�VKDFN�RQ�WKH�FRUQHU�DOPRVW�HYHU\�GD\�RQ�KLV�ZD\
KRPH�IURP�VFKRRO��2QFH�KH�VPHOOHG�WKDW�FKDUULQJ�FKLFNHQ�ZDIWLQJ�IURP�WKH�JULOO��LW�ZDV
JDPH�RYHU��DQG�DW�OHVV�WKDQ�WKH�HTXLYDOHQW�RI�ϧIW\�FHQWV�D�VNHZHU��DW�WKH�WLPH��HYHQ�D
NLG�FRXOG� LQGXOJH���&KLFNHQ� OHJV�KDYH� LW�DOO��ϩDYRUIXO�� MXLF\�� WHQGHU��FKHZ\��ULFK�PHDW
WKDW�SDLUV�SHUIHFWO\�ZLWK�VDYRU\�VZHHW�WDUH��6RPH�IRONV�SUHIHU�QR�WDUH��MXVW�VDOW��ZKLFK�LV
ϧQH�� WRR³IRU� D� SXUHU� FKLFNHQ� ϩDYRU�� *ULOO� WKH� VDPH� OHQJWK� RI� WLPH�� EXW� RPLW� WKH
PDULQDGH�

0DNHV�DERXW����VNHZHUV

��ERQHOHVV��VNLQOHVV�ZKROH�FKLFNHQ�OHJV��OHJV�DQG�WKLJKV���DERXW���SRXQGV
6DOW
�FXS�&ODVVLF�<DNLWRUL�6DXFH��<DNLWRUL�7DUH�
6KLFKLPL�WRJDUDVKL��IRU�DFFHQW

&XW�WKH�FKLFNHQ�ZLWK�WKH�JUDLQ�LQWR��LQFK�ZLGH�VOLFHV��3UHSDUH�WKH�VNHZHUV�E\�IROGLQJ�HDFK
VOLFH� LQ� KDOI� DQG� VNHZHULQJ�� PDNLQJ� VXUH� WKDW� WKH� IROGHG� VLGHV� DUH� DOLJQHG�� IRU� DHVWKHWLF
UHDVRQV��$V�\RX�ZRUN��WXUQ�WKH�VNHZHU�LQ�D�VFUHZLQJ�PRWLRQ�WR�PDNH�LW�HDVLHU�WR�SLHUFH�WKH
PHDW��(DFK� VNHZHU�ZLOO� KROG�DERXW��� FKLFNHQ� VOLFHV�� FRYHULQJ�DERXW��� LQFKHV�RI� OHQJWK�RI
VNHZHU��:KHQ�WKH�VNHZHUV�DUH�UHDG\��JHQWO\�SUHVV�GRZQ�RQ�HDFK�RQH�ZLWK�WKH�KHHO�RI�\RXU
KDQG� WR� FRPSDFW� WKH�PHDW� �VHH�´+RZ� WR� 6NHZHU� <DNLWRULµ��� /LJKWO\� VHDVRQ� DOO� VLGHV�ZLWK
VDOW��)ROORZ�´*ULOOLQJ�&ODVVLF�<DNLWRUL�µ�6HUYH�LPPHGLDWHO\�



&KLFNHQ�DQG�6FDOOLRQ
1HJLPD

$GGLQJ�VFDOOLRQV�WR�PRPR��&ODVVLF�&KLFNHQ�/HJ��FUHDWHV�WKLV�SRSXODU�\DNLWRUL�YDULDWLRQ�
7KH�RQLRQ� DGGV� FUXQFK� DQG� D� ELW� RI� VKDUSQHVV� WKDW� VWDQGV�XS� WR� WKH� ULFK� FKLFNHQ�� ,Q
-DSDQ��\RX·G� VNHZHU� WKH�ZKLWH�SDUW�RI�QHJL�� D�-DSDQHVH�YDULHW\�RI� ORQJ�RQLRQ�ZLWK�D
VKDUS�WDVWH�WKDW�WXUQV�VZHHW�DQG�WHQGHU�ZKHQ�FRRNHG��UDWKHU�WKDQ�VFDOOLRQ��,I�\RX�FDQ
ϧQG�QHJL��XVH�LW��RWKHUZLVH��VFDOOLRQV�GR�WKH�WULFN��7KLV�\DNLWRUL�DOVR�WDVWHV�JUHDW�VLPSO\
VDOWHG��ZLWKRXW�WDUH�

0DNHV�DERXW����VNHZHUV

��ERQHOHVV��VNLQOHVV�ZKROH�FKLFNHQ�OHJV��OHJV�DQG�WKLJKV���DERXW���SRXQGV
���VFDOOLRQV��ZKLWH�SDUW�RQO\���FXW�LQWR���LQFK�ORQJ�SLHFHV
6DOW
�FXS�&ODVVLF�<DNLWRUL�6DXFH��<DNLWRUL�7DUH�
6KLFKLPL�WRJDUDVKL��IRU�DFFHQW

&XW�WKH�FKLFNHQ�ZLWK�WKH�JUDLQ�LQWR��LQFK�ZLGH�VOLFHV��3UHSDUH�WKH�VNHZHUV�E\�IROGLQJ�HDFK
VOLFH�LQ�KDOI�DQG�VNHZHULQJ��DOWHUQDWLQJ�HDFK�FKLFNHQ�VOLFH�ZLWK�D�SLHFH�RI�VFDOOLRQ�OLQHG�XS
SHUSHQGLFXODU�WR�WKH�VNHZHU�DQG�SLHUFHG�WKURXJK�WKH�FHQWHU��0DNH�VXUH�WKDW�WKH�IROGHG�VLGHV
RI� WKH� FKLFNHQ� DUH� DOLJQHG�� IRU� DHVWKHWLF� UHDVRQV�� $V� \RX� ZRUN�� WXUQ� WKH� VNHZHU� LQ� D
VFUHZLQJ�PRWLRQ� WR�PDNH� LW�HDVLHU� WR�SLHUFH� WKH�PHDW�DQG�VFDOOLRQ��(DFK�VNHZHU�ZLOO�KROG
DERXW���FKLFNHQ�VOLFHV�DQG���VFDOOLRQ�SLHFHV��FRYHULQJ�DERXW��� LQFKHV�RI� OHQJWK�RI�VNHZHU�
:KHQ�WKH�VNHZHUV�DUH�UHDG\��JHQWO\�SUHVV�GRZQ�RQ�HDFK�RQH�ZLWK�WKH�KHHO�RI�\RXU�KDQG�WR
FRPSDFW�WKH�PHDW��VHH�´+RZ�WR�6NHZHU�<DNLWRULµ���/LJKWO\�VHDVRQ�DOO�VLGHV�ZLWK�VDOW��)ROORZ
´*ULOOLQJ�&ODVVLF�<DNLWRUL�µ



0LQFHG�&KLFNHQ
7VXNXQH

$� \DNLWRUL� FKHI� IURP� WKH� FKLFNHQ�ORYLQJ� FLW\� 1DJR\D� VKDUHG� WKH� VHFUHW� WR� DPD]LQJ
WVXNXQH�ZLWK�7DGDVKL��SUHFRRN�VRPH�RI�WKH�JURXQG�FKLFNHQ��FRRO�LW��DQG�PL[�LW�LQ�ZLWK
WKH�UDZ�JURXQG�FKLFNHQ�WR�JLYH�WKH�WVXNXQH�DQ�LUUHVLVWLEOH�ϩXϱ\��VSULQJ\�WH[WXUH��+HUH·V
DQRWKHU�VHFUHW�WR�WKLV�\DNLWRUL��WKLV�WLPH�IURP�XV��'RQ·W�SDFN�RQ�WRR�PXFK�FKLFNHQ�ZKHQ
\RX·UH�IRUPLQJ�WKH�VNHZHUV��XVH�D�VFRRS�DERXW�WKH�VL]H�RI�D�JROI�EDOO�IRU�HDFK�VNHZHU�
$OVR�� VLQFH� WKHUH·V� QR� ELQGHU� LQ� WKH�PL[WXUH� �QR� HJJV� RU� EUHDGFUXPEV�� IRU� H[DPSOH��
NQHDG�WKH�FKLFNHQ�PL[WXUH�XQWLO�LW�EHFRPHV�VWLFN\�DQG�FOLQJV�WRJHWKHU��8VH�ϩDW�VNHZHUV�
LI�SRVVLEOH��VHH�´6NHZHUVµ���WKH�JURXQG�FKLFNHQ�DGKHUHV�WR�WKHP�EHWWHU�

0DNHV�DERXW����VNHZHUV

��SRXQG�JURXQG�FKLFNHQ��SUHIHUDEO\�DOO�GDUN�PHDW���GLYLGHG�LQWR���DQG��SRXQG�SRUWLRQV
��WDEOHVSRRQ�UHG�PLVR
�FXS�ILQHO\�FKRSSHG�VFDOOLRQV��JUHHQ�DQG�ZKLWH�SDUWV�
��WDEOHVSRRQ�VHVDPH�RLO��SOXV�PRUH�WR�FRDW�\RXU�KDQGV
��EXQFK�VKLVR�OHDYHV��DERXW����OHDYHV���YHU\�WKLQO\�VOLFHG��RSWLRQDO�
6DOW
�FXS�&ODVVLF�<DNLWRUL�6DXFH��<DNLWRUL�7DUH�
6KLFKLPL�WRJDUDVKL��IRU�DFFHQW

3UHKHDW� D� GU\� VNLOOHW� RYHU� PHGLXP� KHDW�� :KHQ� WKH� VNLOOHW� LV� KRW�� DGG� � SRXQG� JURXQG
FKLFNHQ�� &RRN� DQG� VWLU� XQWLO� WKH� FKLFNHQ� WXUQV�ZKLWH�� DERXW� ��PLQXWHV��0DNH� VXUH� QRW� WR
EURZQ�WKH�FKLFNHQ�\RX�MXVW�ZDQW�WR�LW�FRRN�WKURXJK��$V�LW�FRRNV��XVH�D�IRUN�WR�EUHDN�XS�WKH
JURXQG�FKLFNHQ�LQWR�WKH�VPDOOHVW�SLHFHV�SRVVLEOH��7UDQVIHU�WKH�FRRNHG�FKLFNHQ�WR�D�SODWH�DQG
OHW�LW�FRPH�WR�URRP�WHPSHUDWXUH�

:KHQ� WKH� FKLFNHQ� KDV� FRROHG�� PL[� LW� ZLWK� WKH� � SRXQG� FKLFNHQ�� PLVR�� VFDOOLRQV�� �
WDEOHVSRRQ�VHVDPH�RLO��DQG�VKLVR�LQ�D�ODUJH�ERZO��.QHDG�WKH�PL[WXUH�XQWLO�LW�EHFRPHV�VWLFN\
DQG�ELQGV�WRJHWKHU��/LJKWO\�FRDW�\RXU�KDQGV�ZLWK�VHVDPH�RLO�VR�WKH�FKLFNHQ�PL[WXUH�ZRQ·W
VWLFN� WR� WKHP�� 6FRRS� D�KDQGIXO� RI� WKH� FKLFNHQ�PL[WXUH� DQG� IRUP� LW� LQWR� DQ� RYDO� SDWW\� E\
ϩLSSLQJ�LW�LQ�WKH�SDOP�RI�RQH�KDQG�DQG�JHQWO\�VTXHH]LQJ�XQWLO�LW�FRPSDFWV�DQG�HORQJDWHV�WR
DERXW� �� LQFKHV� LQ� OHQJWK�� 1RZ� SUHVV� D� VNHZHU� OHQJWKZLVH� RQWR� WKH� SDWW\� DQG� IRUP� WKH
PL[WXUH� DURXQG� LW�� LW� VKRXOG� ORRN� OLNH� D� PLQL� FRUQ� GRJ�� 3ODFH� WKH� VNHZHU� RQ� D� WUD\� DQG
JHQWO\� ϩDWWHQ� LW� ZLWK� \RXU� ϧVW�� 5HSHDW� ZLWK� WKH� UHPDLQLQJ� PL[WXUH�� :KHQ� \RX·UH� GRQH�
OLJKWO\�VHDVRQ�DOO�VLGHV�ZLWK�VDOW��)ROORZ�´*ULOOLQJ�&ODVVLF�<DNLWRUL�µ�6HUYH�LPPHGLDWHO\�



&KLFNHQ�/LYHU
.LPR

,Q�-DSDQ��WKH�PRVW�SRSXODU�ZD\V�WR�HQMR\�FKLFNHQ�OLYHU�DUH�VWLU�IULHG�ZLWK�JDUOLF�FKLYHV�
EUDLVHG�ZLWK�VR\�VDXFH��VXJDU��VDNH�DQG�JLQJHU��DQG�WKLV�ZD\³DV�GHOLFLRXV�\DNLWRUL��7KH
SURQRXQFHG� ϩDYRU� RI� WKH� OLYHU� SDLUV� QLFHO\� ZLWK� WKH� \DNLWRUL�WDUH�� VR� EUXVK� LW� RQ
OLEHUDOO\�

0DNHV�DERXW����VNHZHUV

��SRXQG�FKLFNHQ�OLYHUV
6DOW
�FXS�&ODVVLF�<DNLWRUL�6DXFH��<DNLWRUL�7DUH�
6KLFKLPL�WRJDUDVKL��IRU�DFFHQW

$GG� WKH� FKLFNHQ� OLYHUV� WR� D� ERZO�ϧOOHG�ZLWK� FROG�ZDWHU� DQG� VRDN� WKHP� IRU� ���PLQXWHV� WR
ZDVK��5LQVH� WKH� OLYHUV�XQGHU� FROG�� UXQQLQJ�ZDWHU� DQG�GUDLQ� LQ� D� FRODQGHU��&XW� HDFK� OLYHU
LQWR���SLHFHV�� WULPPLQJ� DZD\� DQ\� H[FHVV� IDW� RU� FRQJHDOHG�EORRG�\RX�PD\�ϧQG� LQVLGH� WKH
OLYHU�� 6NHZHU� WKH� OLYHU� �DERXW���SLHFHV�SHU� VNHZHU��� VR� WKH� OLYHU� FRYHUV� DERXW��� LQFKHV�RI
OHQJWK�RI�VNHZHU��$V�\RX�ZRUN��WXUQ�WKH�VNHZHU�LQ�D�VFUHZLQJ�PRWLRQ�WR�PDNH�LW�HDVLHU�WR
SLHUFH�WKH�PHDW��VHH�´+RZ�WR�6NHZHU�<DNLWRULµ���)ROORZ�´*ULOOLQJ�&ODVVLF�<DNLWRUL�µ

&KLFNHQ��%HIRUH�DQG�$IWHU
:KR�NQHZ�WKDW�RQH�FKLFNHQ�FRXOG�SURGXFH�VR�PDQ\�GLϱHUHQW
\DNLWRUL"� :H� IRXQG� VRPH� WKLUW\� GLVWLQFW� FKLFNHQ� SDUWV
VNHZHUHG�DV�\DNLWRUL��6RPH�RI�WKHVH�DUH�D�ELW�HVRWHULF��OLNH�WKH
LQQHU� WKLJK�� RXWHU� WKLJK�� EDVH� RI� WKH� KHDUW�� FR[FRPE�� DQG
ZLQGSLSH�� 2WKHUV� KDYH� HYRFDWLYH� QDPHV�� OLNH� ´ϧVWµ� �NQHH
FDUWLODJH��� ´-DSDQHVH� HPSHURU� RDNµ� �WKLJK��� ´GUDZVWULQJ
SXUVHµ��PDOH�UHSURGXFWLYH�RUJDQV���DQG�´ORQJ�VOHHYH�NLPRQRµ
�VKRXOGHU�PHDW���+HUH�DUH�WKH�PRVW�SRSXODU�

7KLJK
:LQJ
%UHDVW
7HQGHUORLQ
2\VWHU



*L]]DUG
/LYHU
+HDUW
6NLQ
1HFN
7DLO
7VXNXQH



*L]]DUG
6XQDJLPR

*L]]DUGV� DUH� SUL]HG� LQ� -DSDQ� PRUH� IRU� WKHLU� VSULQJ\�� FUXQFK\� WH[WXUH� WKDQ� IRU� WKHLU
GHQVH�ϩDYRU��ZKLFK�IDOOV�VRPHZKHUH�EHWZHHQ�OHJ�PHDW�DQG�OLYHU��%XW�JL]]DUGV�FDQ�JHW
WRXJK�DV�WKH\�JULOO��6R�LI�\RX�VWHDP�WKHP�DV�WKH\�JULOO�E\�VSUD\LQJ�WKHP�ZLWK�ZDWHU�D
IHZ�WLPHV��WKH\·OO�VWD\�WHQGHU��.HHS�D�PLVWLQJ�ERWWOH�KDQG\��DOWHUQDWLYHO\��\RX�FDQ�ϩLFN
D�OLWWOH�ZDWHU�RQ�WKHP�ZLWK�\RXU�ILQJHUWLSV�

0DNHV�DERXW����VNHZHUV

�SRXQG�FKLFNHQ�JL]]DUGV��WULPPHG�RI�H[FHVV�IDW
6DOW
6KLFKLPL�WRJDUDVKL��IRU�DFFHQW

&XW�HDFK�JL]]DUG�LQ�KDOI��6NHZHU�WKH�JL]]DUG�SLHFHV��DERXW���SHU�VNHZHU��VR�WKH�SLHFHV�FRYHU
DERXW��� LQFKHV�RI� VNHZHU��$V�\RX�ZRUN�� WXUQ� WKH� VNHZHU� LQ�D� VFUHZLQJ�PRWLRQ� WR�PDNH� LW
HDVLHU� WR�SLHUFH� WKH�JL]]DUGV� �VHH�´+RZ�WR�6NHZHU�<DNLWRULµ���/LJKWO\�VHDVRQ�DOO�VLGHV�ZLWK
VDOW�

&KRRVH�\RXU�\DNLWRUL�JULOOLQJ�PHWKRG��VHH�´6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG
%ULFN� 0HWKRGµ�� WKHQ� SUHKHDW� D� JULOO� WR� PHGLXP�KRW�� *ULOO� �� WR� �� PLQXWHV�� WXUQLQJ� WKH
VNHZHUV� HYHU\� PLQXWH� RU� VR� DV� WKH\� EURZQ�� 'RQ·W� KHVLWDWH� WR� VKLIW� VNHZHUV� DV� \RX� JULOO�
HVSHFLDOO\� LI�\RX�QRWLFH�VRPH�VNHZHUV�EURZQLQJ�WRR� IDVW�RYHU�D�KRW�VSRW�� WUDGH� WKHP�ZLWK
VNHZHUV�JULOOLQJ�RYHU�D�OHVV�KRW�SDUW��/LJKWO\�PLVW�WKH�JL]]DUGV�ZLWK�ZDWHU���WR���WLPHV�ZKLOH
JULOOLQJ��:KHQ�WKH\·UH�UHDG\��WKH�JL]]DUGV�ZLOO�VKULQN��DQG�WKHLU�VXUIDFH�ZLOO�ORRN�GU\��6HUYH
LPPHGLDWHO\��$FFHQW�ZLWK�VKLFKLPL�WRJDUDVKL�



1HFN
6HVHUL

&RQVLGHU�QHFN�D�´FXOWµ�\DNLWRUL��,Q�-DSDQ��WKH�LQFUHGLEO\�WHQGHU�DQG�ϩDYRUIXO�QHFN�PHDW
LV�RIWHQ�ODERULRXVO\�SXOOHG�Rϱ�WKH�ERQH��WKHQ�JULOOHG��LW·V�D�SUL]HG�GHOLFDF\��QRW�HDV\�WR
ϧQG�� :H� ORYH� QHFN�� WRR�� EXW� SUHIHU� WR� VNHZHU� DQG� JULOO� LW� ZKROH�� DQRWKHU� SRSXODU
RSWLRQ�� ZKLFK� LV� HDVLHU�� DQG� ZH� WKLQN� HYHQ� WDVWLHU�� EHFDXVH� WKH� ERQHV� LPSDUW� WKHLU
IODYRU�DQG�MXLFHV�ZKLOH�JULOOLQJ��(DW�WKH�QHFN�OLNH�FRUQ�RQ�WKH�FRE��GLVFDUGLQJ�WKH�ERQHV�

0DNHV�DERXW����VNHZHUV

��SRXQG�FKLFNHQ�QHFNV��DERXW����QHFNV���VNLQQHG
6DOW

3XVK�VNHZHUV�WKURXJK�WKH�KROORZ�VSLQDO�FROXPQ�RI�WKH�QHFNV��WKH�KROH�LQ�WKH�FHQWHU�RI�WKH
QHFN��VR�WKH�VNHZHU�ZLOO�WKUHDG�ULJKW�WKURXJK�WKH�QHFN�ERQHV���/LJKWO\�VHDVRQ�DOO�VLGHV�ZLWK
VDOW�

&KRRVH�\RXU�\DNLWRUL�JULOOLQJ�PHWKRG��VHH�´6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG
%ULFN� 0HWKRGµ��� SUHKHDW� D� JULOO� WR� PHGLXP�KRW�� *ULOO� IRU� DERXW� �� PLQXWHV�� WXUQLQJ� WKH
VNHZHUV�HYHU\���PLQXWHV�VR�DOO���VLGHV�EURZQ��'RQ·W�KHVLWDWH� WR�VKLIW�VNHZHUV�DV�\RX�JULOO�
HVSHFLDOO\� LI�\RX�QRWLFH�VRPH�VNHZHUV�EURZQLQJ�WRR� IDVW�RYHU�D�KRW�VSRW�� WUDGH� WKHP�ZLWK
VNHZHUV�JULOOLQJ�RYHU�D�OHVV�KRW�SDUW��6HUYH�LPPHGLDWHO\�



&KLFNHQ�+HDUW
+DWVX

+HDUW� LV� DQRWKHU� \DNLWRUL� GHOLFDF\³WKHUH·V� RQO\� RQH� SHU� FKLFNHQ�� DIWHU� DOO�� -XLF\� DQG
WHQGHU��KHDUW�JRHV�JUHDW�ZLWK�D�IURVW\�PXJ�RI�-DSDQHVH�EHHU�

0DNHV�DERXW����VNHZHUV

�SRXQG�FKLFNHQ�KHDUWV��WULPPHG�RI�IDW�DQG�KDOYHG
6DOW
6KLFKLPL�WRJDUDVKL��IRU�DFFHQW

:DVK�WKH�KHDUW�SLHFHV�XQGHU�FROG��UXQQLQJ�ZDWHU�WR�UHPRYH�DQ\�EORRG��SDW�GU\��6NHZHU�WKH
KHDUW�SLHFHV��DERXW���KDOYHV�SHU�VNHZHU��VR�WKH�SLHFHV�FRYHU�DERXW���LQFKHV�RI�VNHZHU��$V
\RX�ZRUN��WXUQ�WKH�VNHZHU�LQ�D�VFUHZLQJ�PRWLRQ�WR�PDNH�LW�HDVLHU�WR�SLHUFH�WKH�KHDUWV��VHH
´+RZ�WR�6NHZHU�<DNLWRULµ���/LJKWO\�VHDVRQ�DOO�VLGHV�ZLWK�VDOW�

&KRRVH�\RXU�\DNLWRUL�JULOOLQJ�PHWKRG��VHH�´6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG
%ULFN� 0HWKRGµ��� SUHKHDW� D� JULOO� WR� PHGLXP�KRW�� *ULOO� IRU� DERXW� �� PLQXWHV�� WXUQLQJ� WKH
VNHZHUV�RQFH��6HUYH�LPPHGLDWHO\��$FFHQW�ZLWK�VKLFKLPL�WRJDUDVKL�



6NLQ
.DZD

*ULOOLQJ� WKH� VNLQ³DQ� LFRQLF� \DNLWRUL� GLVK³LV� WKH� WUXH� WHVW� RI� DQ\� \DNLWRUL�PDVWHU�� ,Q
IDFW��WKLV�VHHPLQJO\�VLPSOH��WZR�LQJUHGLHQW�UHFLSH�LV�WKH�PRVW�GLϫFXOW�RQH�LQ�WKH�ERRN�
:K\"�7KH�JRDO�KHUH� LV� WR�JHW� WKH�VNLQ�FUXQFK\�DQG�FULVS\�RQ� WKH�RXWVLGH��EXW�NHHS� LW
MXLF\�DQG�WHQGHU�RQ�WKH�LQVLGH��%XW�WKHUH·V�D�SUREOHP��WKDW�EOXEEHU\�OD\HU�RI�\HOORZ�IDW
XQGHU� WKH� VNLQ�� ZKLFK� GULSV�� GULSV�� GULSV� QRQVWRS� DV� \RX� JULOO�� WULJJHULQJ� RQH
VSHFWDFXODU�ϩDUH�XS�DIWHU�WKH�RWKHU��:KDW�WR�GR"�6KLIW�DQG�WXUQ��VKLIW�DQG�WXUQ��DQG�XVH
D�VSUD\�ERWWOH�HDUO\�DQG�RIWHQ�WR�GRXVH�WKH�ϩDPHV��.HHS�WKRVH�VNHZHUV�PRYLQJ�RQH�VWHS
DKHDG�RI�WKH�IODUH�XSV��DQG�\RX·OO�HDUQ�\RXU�VWULSHV�DV�D�\DNLWRUL�FRRN�

0DNHV�DERXW����VNHZHUV

6NLQ�RI���ZKROH�FKLFNHQ��FXW�LQWR��LQFK�ZLGH�VWULSV
6DOW

6NHZHU� WKH�VNLQ�VWULSV�E\� IROGLQJ�WKH�VNLQ�RYHU� LWVHOI� LQ� OD\HUV�� VR� WKH�VNLQ�FRYHUV�DERXW��
LQFKHV�RI�OHQJWK�RI�VNHZHU��/LJKWO\�VHDVRQ�DOO�VLGHV�ZLWK�VDOW�

&KRRVH�\RXU�\DNLWRUL�JULOOLQJ�PHWKRG��VHH�´6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG
%ULFN�0HWKRGµ���SUHKHDW�D�JULOO�WR�PHGLXP��*ULOO�DERXW���PLQXWHV��WXUQLQJ�WKH�VNHZHUV�HYHU\
��� VHFRQGV� RU� VR� DV� WKH\� EURZQ�� 'RQ·W� OHW� WKH� VNLQ� EXUQ�� \RX� ZDQW� WKH� VNLQ� WR� EHFRPH
FULVS\��'RQ·W�KHVLWDWH�WR�VKLIW�VNHZHUV�DV�\RX�JULOO�RU�VSUD\�ϩDUH�XSV�ZLWK�ZDWHU��HVSHFLDOO\
LI� \RX� QRWLFH� VRPH� VNHZHUV� EURZQLQJ� WRR� IDVW� RYHU� D� KRW� VSRW�� WUDGH� WKHP�ZLWK� VNHZHUV
JULOOLQJ�RYHU�D�OHVV�KRW�SDUW�

6HUYH�LPPHGLDWHO\�



&KLFNHQ�2\VWHUV
6RODUHV

2\VWHUV�DUH�WKH�WZR�OLWWOH�MHZHOV�RI�PHDW�QHVWOHG�RQ�HLWKHU�VLGH�RI�WKH�EDFNERQH�E\�WKH
WKLJK��7KH\�PLJKW�MXVW�EH�WKH�PRVW�ϩDYRUIXO�ELW�RI�FKLFNHQ�RQ�WKH�ELUG��VR�VLPSO\�VDOW
WKHP�DQG�JULOO��%XW�WKHUH·V�D�UXE³WKH\·UH�DOVR�WKH�PRVW�GLϫFXOW�SDUW�RI�WKH�FKLFNHQ�WR
ϧQG��,I�\RX�FDQ�JHW�\RXU�KDQGV�RQ�R\VWHUV��JUHDW��RWKHUZLVH��NHHS�WKHP�LQ�PLQG�LI�\RX
HYHU�ILQG�\RXUVHOI�DW�DQ�ROG�VFKRRO�\DNLWRUL�MRLQW�LQ�-DSDQ�

0DNHV�DERXW����VNHZHUV

��SRXQG�FKLFNHQ�R\VWHUV
6DOW
6DQVKR��IRU�DFFHQW

6NHZHU� WKH� FKLFNHQ� R\VWHUV� E\� SLHUFLQJ� WKHP� OHQJWKZLVH� �DERXW� �� R\VWHUV� SHU� VNHZHU�� VR
WKH\�FRYHU�DERXW���LQFKHV�RI�OHQJWK�RI�VNHZHU��$V�\RX�ZRUN��WXUQ�WKH�VNHZHUV�LQ�D�VFUHZLQJ
PRWLRQ� WR� PDNH� LW� HDVLHU� WR� SLHUFH� WKH� R\VWHUV� �VHH�´+RZ� WR� 6NHZHU� <DNLWRULµ��� /LJKWO\
VHDVRQ�DOO�VLGHV�ZLWK�VDOW�

&KRRVH�\RXU�\DNLWRUL�JULOOLQJ�PHWKRG��VHH�´6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG
%ULFN� 0HWKRGµ��� SUHKHDW� D� JULOO� WR� PHGLXP�KRW�� *ULOO� IRU� DERXW� �� PLQXWHV�� WXUQLQJ� WKH
VNHZHUV�DERXW�HYHU\���PLQXWHV��XQWLO� WKH�R\VWHUV�DUH�EURZQHG��6HUYH� LPPHGLDWHO\��$FFHQW
ZLWK�VDQVKR�

+RZ�0XFK�<DNLWRUL�IRU�'LQQHU"
-DSDQHVH� W\SLFDOO\�HDW�\DNLWRUL� DV� HLWKHU�D� WDVW\� VLGH�GLVK�RU
WKH� PDLQ� HYHQW�� ,Q� D� VXSSRUWLQJ� UROH�� WKUHH� VNHZHUV� SHU
SHUVRQ�LV�SOHQW\��EXW�LI�\RX·UH�SODQQLQJ�DQ�DOO�\DNLWRUL�DOO�WKH�
WLPH�NLQG�RI�PHDO�� D�N�D�� ´<DNLWRUL�1LJKWµ� �D� QLJKW�ZH� FDQ·W
UHFRPPHQG�HQRXJK���SODQ�RQ�DW�OHDVW�VL[�VNHZHUV�SHU�SHUVRQ�
0DNH�VXUH�WR�PL[�WKH�W\SHV�RI�VNHZHUV��XVLQJ�GLϱHUHQW�FXWV�RI
FKLFNHQ��SOXV�YHJJLHV��SRUN��RU�HYHQ�EHHI�WRQJXH³\RX·OO�ϧQG
UHFLSHV�IRU�DOO�RI�WKHVH�\DNLWRUL�LQ�WKLV�FKDSWHU��7KH�SRLQW�LV�WR
H[SHULHQFH� GLϱHUHQW� IRRGV�� WH[WXUHV�� DQG� ϩDYRUV� DQG�� PRVW
LPSRUWDQWO\��KDYH�IXQ�GRLQJ�LW³WKDW·V�ZKDW�\DNLWRUL�HDWLQJ�LV
DOO�DERXW�



&KLFNHQ�%UHDVW�ZLWK�:DVDEL
6KLURPL�:DVDEL�<DNL

7HQGHU� EUHDVW�PHDW� DQG�ZDVDEL� DUH� D� FODVVLF� FRPELQDWLRQ��ZDVDEL·V� VXEWOH� KHDW� SDLUV
ZRQGHUIXOO\�ZLWK�WKH�MXLF\�EUHDVW�DQG�EULQJV�RXW�LWV�ϩDYRU��:H�DGG�RLO�WR�WKH�ZDVDEL�VR
WKLV�OHDQ�SLHFH�RI�FKLFNHQ�GRHVQ·W�GU\�RXW�ZKLOH�JULOOLQJ�

0DNHV�DERXW����VNHZHUV

�FXS�ZDVDEL
��WDEOHVSRRQ�SOXV���WHDVSRRQ�YHJHWDEOH�RLO
��ERQHOHVV��VNLQOHVV�FKLFNHQ�EUHDVWV��DERXW���SRXQG���FXW�LQWR���LQFK�FXEHV
6DOW

0L[�WKH�ZDVDEL�DQG�YHJHWDEOH�RLO�LQ�D�ERZO�WR�PDNH�WKH�PDULQDGH��VHW�DVLGH�

6NHZHU� WKH� FXEHV� RI� FKLFNHQ� �DERXW� �� SLHFHV� SHU� SRUWLRQ�� VR� WKH� FKLFNHQ� FRYHUV� DERXW� �
LQFKHV�RI�VNHZHU��/LJKWO\�VHDVRQ�DOO�VLGHV�ZLWK�VDOW�

&KRRVH�\RXU�\DNLWRUL�JULOOLQJ�PHWKRG��VHH�´6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG
%ULFN�0HWKRGµ��� SUHKHDW� D� JULOO� WR� PHGLXP�KRW�� *ULOO� IRU� DERXW� �� PLQXWHV�� WXUQLQJ� RQFH�
%UXVK� D� WKLFN� OD\HU� RI�ZDVDEL�PDULQDGH� RQ� WRS� RI� WKH� FKLFNHQ��*ULOO� IRU� DERXW� ��PLQXWHV
PRUH�� WXUQLQJ� RQFH�� DQG� EUXVKLQJ� RQ�PRUH�PDULQDGH�� 7KH� FKLFNHQ�PHDW� ZLOO� WXUQ� ZKLWH
ZKHQ�UHDG\��6HUYH�LPPHGLDWHO\�



&KLFNHQ�7HQGHUORLQV�ZLWK�8PH�3DVWH
6DVDPL

7KH� -DSDQHVH� QDPH�VDVDPL� PHDQV� ´EDPERR� OHDI�µ� D� SRHWLF� HYRFDWLRQ� WKDW� EULQJV� WR
PLQG�WKLV�ORQJ��WKLQ�VWULS�RI�FKLFNHQ��SXOOHG�Rϱ�WKH�LQVLGH�RI�WKH�EUHDVW��7KH�XPH�SDVWH
JLYHV�WKH�WHQGHUORLQV�D�WDQJ\��VDOW\�DFFHQW�

0DNHV�DERXW����VNHZHUV

��WDEOHVSRRQV�XPH�SDVWH
��WDEOHVSRRQ�SOXV���WHDVSRRQ�VDNH
��WDEOHVSRRQ�SOXV���WHDVSRRQ�YHJHWDEOH�RLO
���FKLFNHQ�WHQGHUORLQV��DERXW���SRXQG�
6DOW
��EXQFK�VKLVR�OHDYHV��DERXW����OHDYHV���ILQHO\�FKRSSHG��IRU�JDUQLVK

0L[� WRJHWKHU� WKH�XPH�SDVWH�� VDNH��DQG�YHJHWDEOH�RLO� LQ�D�ERZO� WR�PDNH� WKH�PDULQDGH�� VHW
DVLGH�

6NHZHU�WKH�WHQGHUORLQV�OHQJWKZLVH����WHQGHUORLQ�SHU�VNHZHU��VR�WKH�PHDW�FRYHUV�DW�OHDVW��
LQFKHV�RI�OHQJWK�RI�VNHZHU��/LJKWO\�VHDVRQ�DOO�VLGHV�ZLWK�VDOW�

&KRRVH�\RXU�\DNLWRUL�JULOOLQJ�PHWKRG��VHH�´6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG
%ULFN�0HWKRGµ��� SUHKHDW� D� JULOO� WR� PHGLXP�KRW�� *ULOO� IRU� DERXW� �� PLQXWHV�� WXUQLQJ� RQFH�
%UXVK� WKH�XPH� PDULQDGH� RQ� WRS� RI� WKH� FKLFNHQ�� *ULOO� IRU� DERXW� ��PLQXWHV�PRUH�� WXUQLQJ
RQFH��DQG�EUXVKLQJ�RQ�PRUH�PDULQDGH��6SULQNOH�WKH�VKLVR�RQ�WRS�DQG�VHUYH�LPPHGLDWHO\�



8PH�:DVDEL�'XFN�%UHDVW
.DPR�8PH�:DVDEL

7KH�XPH�SDVWH�DQG�ZDVDEL�KHUH�FXW�WKH�IDWWLQHVV�DQG�JDPLQHVV�RI�WKH�GXFN��%H�FDUHIXO
RI�IODUH�XSV�DV�GXFN�IDW�GULSV�RQWR�WKH�FRDOV�

0DNHV�DERXW����VNHZHUV

��WDEOHVSRRQV�XPH�SDVWH
��WDEOHVSRRQV�ZDVDEL
��WDEOHVSRRQ�SOXV���WHDVSRRQ�PLULQ
��GXFN�EUHDVWV��DERXW���SRXQGV�
���VFDOOLRQV��ZKLWH�SDUWV�RQO\���FXW�LQWR���LQFK�SLHFHV

0L[�WRJHWKHU�WKH�XPH�SDVWH��ZDVDEL��DQG�PLULQ�LQ�D�ERZO�WR�PDNH�WKH�PDULQDGH��VHW�DVLGH�

7ULP�WKH�H[WUD�IDW�IURP�WKH�GXFN�EUHDVWV�DQG�KDOYH�WKHP�OHQJWKZLVH��&XW�HDFK�KDOI�LQWR��
LQFK�WKLFN� VOLFHV�� /D\� WKH� VOLFHV� ϩDW� RQ� D� ZRUN� VXUIDFH� DQG� VNHZHU� WKURXJK� WKH� FHQWHU�
DOWHUQDWLQJ� GXFN� EUHDVW� DQG� VFDOOLRQ� �DERXW� �� SLHFHV� RI� GXFN� DQG� �� SLHFHV� RI� VFDOOLRQ� SHU
VNHZHU��VR�WKH�LQJUHGLHQWV�FRYHU�DERXW���LQFKHV�RI�VNHZHU��$V�\RX�ZRUN��WXUQ�WKH�VNHZHU�LQ
D�VFUHZLQJ�PRWLRQ�WR�PDNH�LW�HDVLHU�WR�SLHUFH�WKH�PHDW��VHH�´+RZ�WR�6NHZHU�<DNLWRULµ��

&KRRVH�\RXU�\DNLWRUL�JULOOLQJ�PHWKRG��VHH�´6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG
%ULFN�0HWKRGµ��� SUHKHDW� D� JULOO� WR� PHGLXP�KRW�� *ULOO� IRU� DERXW� �� PLQXWHV�� WXUQLQJ� RQFH�
%UXVK� D� WKLFN� OD\HU� RI�XPH�ZDVDEL�PDULQDGH�RQ� WRS�RI� WKH�GXFN��*ULOO� IRU� DERXW���PLQXWH
PRUH��WXUQLQJ�RQFH�DQG�EUXVKLQJ�RQ�PRUH�PDULQDGH��'RQ·W�KHVLWDWH�WR�VSUD\�ϩDUH�XSV�ZLWK
ZDWHU�RU�VKLIW�VNHZHUV�DV�\RX�JULOO��HVSHFLDOO\�LI�\RX�QRWLFH�VRPH�VNHZHUV�EURZQLQJ�WRR�IDVW
RYHU� D� KRW� VSRW�� WUDGH� WKHP�ZLWK� VNHZHUV� JULOOLQJ� RYHU� D� OHVV� KRW� SDUW�� 7KH� GXFN�ZLOO� EH
VL]]OLQJ�DQG�FULVS\�ZKHQ�UHDG\��6HUYH�LPPHGLDWHO\�



%DFRQ�$VSDUDJXV
$VSDUD�%DFRQ

(YHU\�L]DND\D��HDWLQJ�SXE��LQ�-DSDQ�RϱHUV�WKLV�LFRQLF�\DNLWRUL�RQ�LWV�PHQX��%DFRQ�DQG
DVSDUDJXV�DUH�D�SHUIHFW�FRPELQDWLRQ�� WKH�VDOW\�� IDWW\�SRUN�DGGLQJ� LQFUHGLEOH�ϩDYRU� WR
WKH� VSHDUV�� $V� WKH� EDFRQ� FULVSV� XS�� WKH� DVSDUDJXV� FRRNV� WKURXJK� EXW� VWLOO� UHPDLQV
FUXQFK\��WKH�WH[WXUH�\RX·UH�VKRRWLQJ�IRU�

0DNHV�DERXW����VNHZHUV

��SRXQG�EDFRQ��WKLQO\�VOLFHG�DQG�FXW�LQWR���LQFK�VWULSV
��SRXQG�DVSDUDJXV��SUHIHUDEO\�MXPER���WULPPHG�DQG�FXW�LQWR���LQFK�SLHFHV
��OHPRQ��TXDUWHUHG

:UDS�D�VWULS�RI�EDFRQ�DURXQG�HDFK�SLHFH�RI�DVSDUDJXV��6NHZHU�WKHVH�UROOHG�SLHFHV��DERXW��
SHU�VNHZHU��VR�WKH\�FRYHU�DERXW���LQFKHV�RI�VNHZHU�

&KRRVH�\RXU�\DNLWRUL�JULOOLQJ�PHWKRG��VHH�´6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG
%ULFN� 0HWKRGµ��� SUHKHDW� D� JULOO� WR� PHGLXP�KRW�� *ULOO� IRU� DERXW� �� PLQXWHV�� WXUQLQJ� WKH
VNHZHUV�DERXW�HYHU\���PLQXWHV�DV�WKH\�EURZQ��'RQ·W�KHVLWDWH�WR�VKLIW�VNHZHUV�DV�\RX�JULOO�
HVSHFLDOO\� LI�\RX�QRWLFH�VRPH�VNHZHUV�EURZQLQJ�WRR� IDVW�RYHU�D�KRW�VSRW�� WUDGH� WKHP�ZLWK
VNHZHUV�JULOOLQJ�RYHU�D�OHVV�KRW�SDUW��7KH�EDFRQ�ZLOO�FULVS�XS�DQG�VL]]OH�ZKHQ�WKH�VNHZHUV
DUH�UHDG\��6TXHH]H�OHPRQ�MXLFH�RQ�WKH�VNHZHUV�DQG�VHUYH�LPPHGLDWHO\�



3RUN�%HOO\
7RQ�1HJLPD

,Q� VRPH� SDUWV� RI� -DSDQ��\DNLWRQ� �VNHZHUHG�� JULOOHG� SRUN�� LV� HYHQ�PRUH� SRSXODU� WKDQ
JULOOHG� FKLFNHQ�� 7KH� DUHD� RI� 7RN\R� ZKHUH� 7DGDVKL� JUHZ� XS� ZDV� FKRFN� IXOO� RI� WKHVH
VSRWV��<DNLWRQ�MRLQWV�JULOO�HYHU\�SDUW�RI�WKH�SLJ��DQG�ZH�PHDQ�HYHU\�SDUW³FKHHN��MRZO�
EUDLQ�� JXWV�� VRPH� WZHQW\� GLϱHUHQW� SDUWV�� ,Q� IDFW�� 7DGDVKL·V� IDYRULWHV� EDFN� LQ� WKH� GD\
LQFOXGHG�NDVKLUD��KHDG��DQG�QRGR��WKURDW���ZKLFK�LV�ERWK�FUXQFK\�DQG�PHDW\��$VVXPLQJ
\RXU�ORFDO�VXSHUPDUNHW�GRHVQ·W�FDUU\�QRGR��ZH�WKRXJKW�WR�VKDUH�DQRWKHU�NLQG�RI�\DNLWRQ�
WKH�LFRQLF�DQG�KXJHO\�SRSXODU�WRQ�QHJLPD��SRUN�EHOO\�DQG�VFDOOLRQ�

0DNHV�DERXW����VNHZHUV

��SRXQG�IUHVK�SRUN�EHOO\��FXW�LQWR�²LQFK�WKLFN�VOLFHV��DERXW���LQFKHV�ZLGH�
��EXQFKHV�VFDOOLRQV��ZKLWH�SDUW�RQO\���FXW�LQWR���LQFK�SLHFHV
6DOW
6DQVKR��IRU�DFFHQW

7KUHDG�WKH�VNHZHUV�E\�DOWHUQDWLQJ�WKH�SRUN�EHOO\�DQG�VFDOOLRQ��DERXW���SLHFHV�RI�SRUN�EHOO\
DQG���SLHFHV�RI�VFDOOLRQ�SHU�VNHZHU��VR�WKH�SLHFHV�FRYHU�DERXW��� LQFKHV�RI�VNHZHU��$V�\RX
ZRUN�� WXUQ� WKH� VNHZHUV� LQ� D� VFUHZLQJ� PRWLRQ� WR� PDNH� LW� HDVLHU� WR� SLHUFH� WKH� SRUN� DQG
VFDOOLRQ��VHH�´+RZ�WR�6NHZHU�<DNLWRULµ���:KHQ�WKH�VNHZHUV�DUH�UHDG\��JHQWO\�SUHVV�GRZQ�RQ
HDFK�RQH�ZLWK�WKH�KHHO�RI�\RXU�KDQG�WR�FRPSDFW�WKH�PHDW��/LJKWO\�VHDVRQ�DOO�VLGHV�ZLWK�VDOW�

&KRRVH�\RXU�\DNLWRUL�JULOOLQJ�PHWKRG��VHH�´6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG
%ULFN�0HWKRGµ���SUHKHDW�D�JULOO�WR�PHGLXP�KRW��*ULOO�IRU���WR���PLQXWHV��WXUQLQJ�WKH�VNHZHUV
HYHU\�PLQXWH�WR�EURZQ��%H�FDUHIXO�QRW�WR�EXUQ�WKH�SRUN�EHOO\��'RQ·W�KHVLWDWH�WR�VSUD\�ϩDUH�
XSV�ZLWK�ZDWHU�RU�VKLIW�VNHZHUV�DV�\RX�JULOO��HVSHFLDOO\�LI�\RX�QRWLFH�VRPH�VNHZHUV�EURZQLQJ
WRR� IDVW�RYHU�D�KRW� VSRW��\RX� WUDGH� WKHP�ZLWK�VNHZHUV�JULOOLQJ�RYHU�D� OHVV�KRW�SDUW��6HUYH
LPPHGLDWHO\��$FFHQW�ZLWK�VDQVKR�



%HHI�/LYHU
*\X�5HED

%HHI� OLYHU�KDV�D�PRUH�VWHDN�OLNH� WH[WXUH� WKDQ�FKLFNHQ� OLYHU�� ,W·V�HQMR\HG�UDZ� LQ�-DSDQ
DQG�DOVR�VNHZHUHG�DQG�JULOOHG�DV�\DNLWRUL��<RX�FDQ�DOVR�XVH�FDOI·V�OLYHU��ZKLFK�LV�PRUH
WHQGHU�DQG�GHOLFDWH�

0DNHV�DERXW����VNHZHUV

��SRXQG�EHHI�OLYHU���LQFK�WKLFN
6DOW
��OHPRQ��TXDUWHUHG

7ULP�WKH�PHPEUDQH�DQG�H[FHVV�IDW�IURP�WKH�OLYHU�DQG�FXW�RXW�DQ\�YHLQV��&XW�WKH�OLYHU�LQWR
DSSUR[LPDWHO\���LQFK� VTXDUHV�� 6NHZHU� WKH� OLYHU� �DERXW���SLHFHV�SHU� VNHZHU�� VR� WKH�SLHFHV
FRYHU� DERXW� �� LQFKHV� RI� VNHZHU�� $V� \RX�ZRUN�� WXUQ� WKH� VNHZHUV� LQ� D� VFUHZLQJ�PRWLRQ� WR
PDNH� LW� HDVLHU� WR�SLHUFH� WKH� OLYHU� �VHH�´+RZ�WR�6NHZHU�<DNLWRULµ���/LJKWO\� VHDVRQ�DOO� VLGHV
ZLWK�VDOW�

&KRRVH�\RXU�\DNLWRUL�JULOOLQJ�PHWKRG��VHH�´6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG
%ULFN� 0HWKRGµ��� SUHKHDW� D� JULOO� WR� PHGLXP�KRW�� *ULOO� IRU� DERXW� �� PLQXWHV�� WXUQLQJ� WKH
VNHZHUV�RQFH��6TXHH]H�OHPRQ�MXLFH�RQ�WKH�OLYHU�DQG�VHUYH�LPPHGLDWHO\�



%HHI�7RQJXH
*\XWDQ

&RQQRLVVHXUV�RI�EHHI�WRQJXH�\DNLWRUL�SUL]H�WKH�YDULRXV�SDUWV�RI�WKH�WRQJXH�IRU�GLϱHUHQW
ϩDYRU� DQG� WH[WXUH� VHQVDWLRQV�� 7KH� WLS� LV� FKHZLHU� DQG� GHQVHU�� ZKLOH� WKH� EDFN� RI� WKH
WRQJXH� LV�ULFKHU�DQG�EHHϧHU�� ,I�\RX·UH�J\XWDQ�RWDNX� �WRQJXH�PHDW�REVHVVHG���PDNH�VXUH
WR�VNHZHU�HDFK�SDUW�VHSDUDWHO\��DQG�FRPSDUH�DQG�FRQWUDVW�

0DNHV�DERXW����VNHZHUV

��EHHI�WRQJXH��DERXW���SRXQGV�
6DOW
6DQVKR��IRU�DFFHQW
��OHPRQ��TXDUWHUHG

3UHSDUH� DQ� LFH�EDWK� DQG� VHW� DVLGH��$GG� WKH� WRQJXH� WR� D� ODUJH�SRW�� FRYHU�ZLWK�ZDWHU�� DQG
EULQJ� WR�D�ERLO�RYHU�KLJK�KHDW��%RLO� IRU���PLQXWHV�� WUDQVIHU� WKH� WRQJXH� WR� WKH� LFH�EDWK��$V
VRRQ�DV�LW�FRROV��SHHO�Rϱ�WKH�VNLQ�DQG�VOLFH�WKH�WRQJXH�LQWR��LQFK�WKLFN�VOLFHV��3UHSDUH�WKH
VNHZHUV�E\� IROGLQJ�HDFK�VOLFH� LQ�KDOI�DQG�VNHZHULQJ� WKURXJK�WKH�FHQWHU��PDNLQJ�VXUH� WKDW
WKH�IROGHG�VLGHV�DUH�DOLJQHG��$V�\RX�ZRUN��WXUQ�WKH�VNHZHU�LQ�D�VFUHZLQJ�PRWLRQ�WR�PDNH�LW
HDVLHU� WR� SLHUFH� WKH�PHDW� �VHH�´+RZ� WR�6NHZHU�<DNLWRULµ��� (DFK� VNHZHU�ZLOO� KROG� DERXW� �
SLHFHV�RI�WRQJXH��FRYHULQJ�DERXW���LQFKHV�RI�VNHZHU��/LJKWO\�VHDVRQ�DOO�VLGHV�ZLWK�VDOW�

&KRRVH�\RXU�\DNLWRUL�JULOOLQJ�PHWKRG��VHH�´6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG
%ULFN�0HWKRGµ���SUHKHDW�D�JULOO�WR�PHGLXP�KRW��*ULOO�IRU���WR���PLQXWHV��WXUQLQJ�WKH�VNHZHUV
HYHU\� ��PLQXWH� RU� VR� WR� EURZQ�� 6HUYH� LPPHGLDWHO\�� $FFHQW� ZLWK�VDQVKR� DQG� D� VTXHH]H� RI
OHPRQ�MXLFH�



6KLLWDNH�0XVKURRPV



6KLLWDNH�0XVKURRPV
6KLLWDNH

:KLOH� FKLFNHQ� LV� FRQVLGHUHG� WKH� FODVVLF�\DNLWRUL�� YHJJLHV� JULOOHG� RQ� VNHZHUV� DUH� DOVR
HQRUPRXVO\�SRSXODU�LQ�-DSDQ��IRU�JRRG�UHDVRQ��*ULOOHG�YHJHWDEOHV�DUH�HDV\�WR�SUHSDUH�
IDVW�WR�FRRN��DQG�WDVWH�GHOLFLRXV��&DVH�LQ�SRLQW��VKLLWDNH��ZKLFK�ϧUPV�XS�DV�LW�JULOOV��DQG
LWV�LQFUHGLEOH�IODYRU�EHFRPHV�PRUH�FRQFHQWUDWHG�

0DNHV����VNHZHUV

���VKLLWDNH�PXVKURRPV��DERXW��SRXQG���VWHPPHG
�FXS�IUHVK�OLPH�RU�OHPRQ�MXLFH
��WDEOHVSRRQV�VR\�VDXFH
��WDEOHVSRRQV�ROLYH�RLO

&XW� WKH� PXVKURRPV� LQ� KDOI� RQ� DQ� DQJOH�� 8VH� WKH� GRXEOH�VNHZHU� PHWKRG� �VHH�´'RXEOH�
6NHZHULQJ�9HJHWDEOHVµ��WR�WUXVV�WKH�PXVKURRPV����SLHFHV�SHU�GRXEOH�VNHZHU��WR�FRYHU�DERXW
��LQFKHV�RI�VNHZHU��)RU�DHVWKHWLF�UHDVRQV��PDNH�VXUH�DOO�WKH�VKLLWDNH�SLHFHV�DUH�OLQHG�XS�LQ
WKH�VDPH�GLUHFWLRQ��IRU�H[DPSOH��WKH�VOLFHG�VLGH�WRZDUG�WKH�EDFN���6HW�DVLGH�

0L[�WRJHWKHU�WKH�OLPH�MXLFH��VR\�VDXFH��DQG�ROLYH�RLO�LQ�D�ERZO�WR�PDNH�WKH�PDULQDGH��3RXU
WKH�PDULQDGH�RQWR�D�EDNLQJ�GLVK�RU� ULPPHG� VKHHW�SDQ�� /D\� WKH� VNHZHUV� LQ� WKH�PDULQDGH
DQG�IOLS�WKHP���WLPHV�WR�JHQHURXVO\�FRDW�HDFK�VLGH�RI�WKH�PXVKURRPV�

&KRRVH�\RXU�\DNLWRUL�JULOOLQJ�PHWKRG��VHH�´6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG
%ULFN�0HWKRGµ���SUHKHDW�D�JULOO�WR�PHGLXP�KRW��*ULOO�IRU�DERXW���PLQXWHV��WXUQLQJ�RQFH��XQWLO
WKH�VKLLWDNH�EHFRPH�MXLF\�DQG�OLJKWO\�EURZQHG��%H�FDUHIXO�QRW�WR�EXUQ�WKH�PXVKURRPV��6HUYH
LPPHGLDWHO\�

9$5,$7,21�7U\�WKLV�PHWKRG�ZLWK�VKLPHML��PDLWDNH��R\VWHU��RU�FULPLQL�PXVKURRPV�



6KLVKLWR�3HSSHUV



6KLVKLWR�3HSSHUV
6KLVKLWR

6KLVKLWR� SHSSHUV� DUH� EULJKW� JUHHQ� -DSDQHVH� SHSSHUV� DERXW� WKUHH� LQFKHV� ORQJ� DQG
H[WUHPHO\�SRSXODU�LQ�-DSDQ��\RX�FDQ�XVXDOO\�ϧQG�WKHP�LQ�-DSDQHVH�PDUNHWV�KHUH���7KH
VKLVKLWR�VKULQN�DQG�EOLVWHU�DV�WKH\�JULOO�DQG�UHOHDVH�DQ�LQFUHGLEO\�SHSSHU\�DURPD��7KHVH
SHSSHUV�DUH�PRVWO\�PLOG³PRVWO\��EHFDXVH�HYHU\�RQFH�LQ�D�ZKLOH�\RX·OO�ELWH�LQWR�D�VSLF\
RQH��<RX�FDQ�JULOO�WKH�VKLVKLWR�ZLWK�VDOW�LQVWHDG�RI�VR\�VDXFH��WRR��DOVR�LUUHVLVWLEOH��-XVW
OLJKWO\�VHDVRQ�DOO�VLGHV�ZLWK�VDOW�DQG�IROORZ�WKH�LQVWUXFWLRQV�EHORZ�

0DNHV�DERXW����VNHZHUV

�FXS�VR\�VDXFH
��WDEOHVSRRQV�VDNH
���VKLVKLWR�SHSSHUV��DERXW��SRXQG�

:KLVN�WRJHWKHU�WKH�VR\�VDXFH�DQG�VDNH�LQ�D�ERZO�WR�PDNH�WKH�PDULQDGH��VHW�DVLGH�

8VH�WKH�GRXEOH�VNHZHU�PHWKRG�WR�WUXVV�WKH�VKLVKLWR�SHSSHUV����SLHFHV�SHU�GRXEOH�VNHZHU��WR
FRYHU�DERXW���LQFKHV�RI�VNHZHU��6HW�DVLGH�

&KRRVH�\RXU�\DNLWRUL�JULOOLQJ�PHWKRG��VHH�´6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG
%ULFN�0HWKRGµ���SUHKHDW�D�JULOO�WR�PHGLXP��*ULOO�WKH�SHSSHUV�IRU�DERXW���PLQXWH��WKHQ�WXUQ
DQG� EUXVK�ZLWK� WKH�PDULQDGH��*ULOO� IRU� DERXW� ��PLQXWHV�PRUH�� WXUQLQJ� HYHU\� ��� VHFRQGV�
%UXVK�RQ�PRUH�PDULQDGH�DIWHU�HDFK�WXUQ��7KH�VKLVKLWR�SHSSHUV�ZLOO�VKULQN�DQG�EOLVWHU�ZKHQ
WKH\·UH�GRQH��6HUYH�LPPHGLDWHO\�



$VSDUDJXV
$VSDUD

6LPSO\�VDOW� WKH�DVSDUDJXV�DQG�JULOO� LW�XQWLO� LW�FKDUV�D� OLWWOH��'RQ·W�RYHUFRRN��\RX�ZDQW
FULVS\��FUXQFK\�DVSDUDJXV��QRW�D�PXVK\�VSHDU�

0DNHV�DERXW����VNHZHUV

���MXPER�DVSDUDJXV
6DOW

7ULP� DQG� SHHO� WKH� VWHP� HQGV� RI� WKH� DVSDUDJXV� DQG� FXW� HDFK� RQH� LQWR� �� SLHFHV�� 8VH� WKH
GRXEOH�VNHZHU�PHWKRG��VHH�´'RXEOH�6NHZHULQJ�9HJHWDEOHVµ��WR�WUXVV�WKH�DVSDUDJXV����SLHFHV
SHU�GRXEOH�VNHZHU��WR�FRYHU�DERXW���LQFKHV�RI�VNHZHU��/LJKWO\�VHDVRQ�DOO�VLGHV�ZLWK�VDOW�

&KRRVH�\RXU�\DNLWRUL�JULOOLQJ�PHWKRG��VHH�´6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG
%ULFN�0HWKRGµ���SUHKHDW�D�JULOO�WR�PHGLXP��*ULOO�IRU�DERXW���PLQXWHV��WXUQLQJ�RQFH��XQWLO�WKH
DVSDUDJXV�WXUQV�EULJKW�JUHHQ�DQG�MXLF\��6HUYH�LPPHGLDWHO\�

9$5,$7,21�8VH� WKLV�PHWKRG� WR� VDOW�JULOO� VFDOOLRQV� RU�QHJL��ZKLWH�SDUWV�RQO\�� FXW� LQWR���
LQFK�SLHFHV�



*DUOLF
1LQ�QLNX

*ULOOLQJ�WUDQVIRUPV�WKH�JDUOLF��PHOORZLQJ�LWV�VKDUSQHVV�DQG�WXUQLQJ�LW�VXEOLPHO\�VZHHW�
ZLWK�D�WH[WXUH�OLNH�D�FRRNHG�SRWDWR��3HHO�WKH�JDUOLF�XQGHU�ZDUP�UXQQLQJ�ZDWHU��ZKLFK
PDNHV�WKH�VNLQ�VRJJ\�DQG�HDVLHU�WR�FRPH�RII�

0DNHV����VNHZHUV

���ODUJH�ZKROH�FORYHV�JDUOLF��SHHOHG
6DOW

6NHZHU�WKH�JDUOLF�FORYHV�ZLWK�D�VLQJOH�VNHZHU��DERXW���SHU�VNHZHU��VR�WKDW�WKH\�FRYHU�DERXW
��LQFKHV�RI�VNHZHU��/LEHUDOO\�VHDVRQ�DOO�VLGHV�ZLWK�VDOW�

&KRRVH�\RXU�\DNLWRUL�JULOOLQJ�PHWKRG��VHH�´6HWWLQJ�8S�<RXU�<DNLWRUL�*ULOO��)RLO�0HWKRG�DQG
%ULFN�0HWKRGµ���SUHKHDW�D�JULOO�WR�PHGLXP��*ULOO�IRU�DERXW���PLQXWHV��WXUQLQJ�RQFH��XQWLO�WKH
JDUOLF�EURZQV��6HUYH�LPPHGLDWHO\�

'RXEOH�6NHZHULQJ�9HJHWDEOHV
8VH� WZR� SDUDOOHO� VNHZHUV� WR� WUXVV� YHJHWDEOHV� DQG� NHHS� WKH
LQJUHGLHQWV�LQ�SODFH��WKDW�ZD\�WKH\�JULOO�HYHQO\�DQG�GRQ·W�IDOO
WKURXJK�WKH�JUDWH�

��� 6NHZHU�LQJUHGLHQWV�RQ�D�IODW�ZRUN�VXUIDFH�
��� 7KUHDG�VNHZHUV�LQWR�LQJUHGLHQWV�ZLWK�D�WZLVWLQJ�PRWLRQ�
��� $IWHU�WKH�ϧUVW�VNHZHU�LV�LQ�SODFH��KROG�WKH�LQJUHGLHQWV�LQ
SODFH�ZLWK�WKH�ϩDW�RI�\RXU�KDQG�DQG�WZLVW�LQ�WKH�VHFRQG
VNHZHU�

��� *ULOO� XVLQJ� WKH� IRLO� PHWKRG� RU� WKH� EULFN� PHWKRG� �VHH
´6HWWLQJ� 8S� <RXU� <DNLWRUL� *ULOO�� )RLO� 0HWKRG� DQG� %ULFN
0HWKRG�µ�





328/75<

:KHQ�WKH�-DSDQHVH�HPSHURU�EDQQHG�HDWLQJ�FKLFNHQ�LQ�����$�'��� LW�ZDVQ·W�EHFDXVH�KH�KDG
DQ�DYHUVLRQ�WR�GUXPVWLFNV��%DFN�WKHQ��URRVWHUV�ZHUH�WKH�WLPH�NHHSHUV�� WKHLU�FRFN�D�GRRGOH�
GRRV�KHUDOGLQJ�WKH�VWDUW�RI�WKH�GD\³DQG�WKH�HPSHURU�GLGQ·W�ZDQW�KLV�VXEMHFWV�WR�FRRN�WKHLU
FORFNV�� &KLFNHQV� DOVR�ZHUH� FRQVLGHUHG� VDFUHG� DQG� NHSW� DV� SHWV��ZKLOH� FRFNV�� EHVLGHV� WKHLU
WLPHO\� FURZLQJ�� ZHUH� EUHG� IRU� ϧJKWLQJ�� (YHQWXDOO\�� -DSDQ� LQVWLWXWHG� D� %XGGKLVW� HGLFW
SURKLELWLQJ�WKH�NLOOLQJ�DQG�HDWLQJ�RI�DOO�DQLPDOV��PRUH�RU�OHVV��DOWKRXJK�ZLOG�JDPH�DQG�IRZO
VXFK�DV�SKHDVDQW��VSDUURZ��DQG�GXFN�FRQWLQXHG�WR�EH�KXQWHG�GHVSLWH�WKH�EDQ��(GLFW�RU�QRW�
E\� WKH� VHYHQWHHQWK� FHQWXU\� FKLFNHQ� UHFLSHV� VWDUWHG� DSSHDULQJ� LQ� FRRNERRNV�� DQG� ZKHQ
:HVWHUQHUV� DUULYHG� LQ� WKH� PLG�QLQHWHHQWK�� WKH\� EURXJKW� DORQJ� WKHLU� PHDW�HDWLQJ� ZD\V�
&KLFNHQ� EHFDPH� D� SRSXODU� IRRG� DW� WKDW� WLPH�� ZLWK� WKH� LQWURGXFWLRQ� RI� XSVFDOH� ´FKLFNHQ
FXLVLQHµ� UHVWDXUDQWV�DQG� WKH�JULOOLQJ�RI� FKLFNHQ�RQ� VNHZHUV³\DNLWRUL³FDWFKLQJ�ϧUH�� VR� WR
VSHDN��ZLWK�WKH�SXEOLF��1RW�RQO\�GLG�HDWLQJ�FKLFNHQ�JHW�D�UHSULHYH��EXW�EUHHGLQJ�WKHP�GLG�
WRR�� IDUPHUV� VWDUWHG� UDLVLQJ�MLGRUL�� -DSDQHVH� IUHH�UDQJH�KHLUORRP�FKLFNHQV�ZLWK�DW� OHDVW���
SHUFHQW� RI� WKH� ELUG·V� OLQHDJH� FRPLQJ� IURP� LQGLJHQRXV� VWRFN�� 7RGD\�� WKHUH� DUH� VRPH� ϧIW\
UHFRJQL]HG�MLGRUL�EUHHGV� LQ�-DSDQ��DOO�RI� WKHP�FHOHEUDWHG��ZLWK�VRPH�DFKLHYLQJ�FXOW�VWDWXV�
7KH�FLW\�RI�1DJR\D�LV�SURXG�RI�LWV�&RFKLQ�YDULHW\��ZKLFK�LV�HDWHQ�JULOOHG��FRRNHG��DQG�UDZ�
)XUWKHU� VRXWK�� .DJRVKLPD·V�6WDVXPD� YDULHW\� LV� DOVR� HDWHQ� UDZ�� DPRQJ� RWKHU� ZD\V� �DOVR
FD OOHG�DVDGRUL³PRUQLQJ� FKLFNHQ³EHFDXVH� WKHVH� IUHH�UDQJH� ELUGV� DUH� VODXJKWHUHG� WKH
PRUQLQJ�WKH\·UH�JRLQJ�WR�EH�HDWHQ���$QG�LQ�IDU�QRUWKHUQ�VQRZ�FRXQWU\��$NLWD·V�IDPHG�+LQDL�
MLGRUL�DUH�UDLVHG�WR�WKH�VWUDLQV�RI�0R]DUW�WR�VRRWKH�WKHP�EHIRUH�WKH\·UH�EXWFKHUHG�
,Q� WKH� UHFLSHV� WKDW� IROORZ�� ZH� LQWURGXFH� WUDGLWLRQDO� -DSDQHVH� IDYRULWHV�� LQFOXGLQJ� WKH
RULJLQDO� WHUL\DNL�� DV� ZHOO� DV� WHFKQLTXHV� WKDW� UHϩHFW� KRZ� ZH� JULOO� KHUH� LQ� $PHULFD�� OLNH
SUHSDULQJ�KDOI� FKLFNHQV��$OO� RI� RXU� GLVKHV�� WKRXJK�� UHϩHFW� WKH� -DSDQHVH� VHQVLELOLW\� RI� QRW
GRLQJ�WRR�PXFK�WR�WKH�ELUG�DQG�XVLQJ�VHDVRQLQJV�WR�KLJKOLJKW�WKH�QDWXUDO��GHOLFLRXV�WDVWH�RI
WKH� LQJUHGLHQW�� EXW� QHYHU� RYHUZKHOP� LW�� )LQDOO\�� ZH� XUJH� \RX� WR� JULOO� ZLWK� WKH� IUHVKHVW�
KLJKHVW�TXDOLW\�IRZO�\RX�FDQ�ILQG�

+2:�72�&87�$�:+2/(�&+,&.(1
���&XW�DQG�UHPRYH�OHJV





���&XW�DQG�VHSDUDWH�EUHDVWV



���3RUWLRQHG�FKLFNHQ

+2:�72�%21(�$�&+,&.(1�/(*
���6WDUW�DW�LQVLGH�RI�OHJ�DW�GUXPVWLFN



���)ROORZ�ERQH�ZLWK�NQLIH

���&XW�DORQJ�ERQH�RQ�WKH�RWKHU�VLGH



���&XW�MRLQW��EXW�GRQ·W�FXW�PHDW�

���)OLS�FKLFNHQ�DQG�IROG�RYHU��FXW�DURXQG�MRLQW



���+ROG�WKLJK�ERQH�ZLWK�NQLIH��SXOO�RII�PHDW

���6HSDUDWH�WKH�OHJ�ERQH



���3XOO�OHJ�ERQH�RXW�DQG�FXW�LW�RII

���%RQHG�FKLFNHQ�OHJ





*ULOOHG�&KLFNHQ�%UHDVW�7HUL\DNL

$IWHU� VXVKL�� FKLFNHQ� WHUL\DNL� LV� SUREDEO\� WKH�PRVW� SRSXODU� -DSDQHVH�GLVK� LQ�$PHULFD�
%XW�WKH�WHUL\DNL�VDXFH�ZH�XVXDOO\�VHH�KHUH��W\SLFDOO\�D�JXPP\�JUDY\�GUHQFKLQJ�FKLFNHQ�
LV�QRW�WKH�VDPH�DV�LQ�-DSDQ��7KH�DXWKHQWLF�YHUVLRQ�LV�D�OLJKW��WKLQ�JOD]H�WKDW�DGGV�ϩDYRU
DQG� FRDWV� WKH� FKLFNHQ� ZLWK� DQ� DSSHDOLQJ� VKHHQ³LQ� IDFW�� WHUL\DNL� OLWHUDOO\� PHDQV
´JORVV\�JULOOHG�µ�7KH�PLULQ�DQG�VXJDU�FUHDWH�WKDW�OXVWHU��DQG�WKH�PRUH�\RX�EUXVK�RQ�WKH
PDULQDGH�ZKLOH� JULOOLQJ�� WKH� JORVVLHU� \RXU� FKLFNHQ�ZLOO� EHFRPH�� 7HUL\DNL� LV� VLPSOH� WR
SUHSDUH�DQG�DOVR�ZRUNV�JUHDW�ZLWK�VZRUGILVK�

6HUYHV��

�FXS�SOXV���WDEOHVSRRQV�VR\�VDXFH
��WDEOHVSRRQV�VDNH
�FXS�PLULQ
��WDEOHVSRRQ�VXJDU
��ERQHOHVV��VNLQOHVV�FKLFNHQ�EUHDVW�KDOYHV��DERXW���SRXQGV�
6KLFKLPL�WRJDUDVKL��IRU�DFFHQW

7R� PDNH� WKH� WHUL\DNL� VDXFH�� FRPELQH� WKH� � FXS� VR\� VDXFH�� VDNH�� PLULQ�� DQG� VXJDU� LQ� D
VDXFHSDQ�DQG�EULQJ�WR�D�ERLO�RYHU�KLJK�KHDW��%RLO�IRU����VHFRQGV��5HPRYH�IURP�KHDW�DQG�VHW
DVLGH�

3RXU�WKH�UHPDLQLQJ���WDEOHVSRRQV�VR\�VDXFH�LQ�D�VKDOORZ�ERZO��'LS�WKH�FKLFNHQ�EUHDVWV�LQ
WKH�VR\�VDXFH�WR�IODYRU�WKHP�

3UHKHDW�D�JULOO� WR�PHGLXP��*ULOO� WKH� FKLFNHQ�XQWLO�EURZQHG�DQG�JORVV\�� DERXW����PLQXWHV�
ϩLSSLQJ� HYHU\� �� PLQXWHV�� DQG� EUXVKLQJ� RQ� WKH� WHUL\DNL� VDXFH� DIWHU� HDFK� WXUQ�� /HW� WKH
FKLFNHQ�UHVW�IRU���PLQXWHV��DFFHQW�ZLWK�WKH�VKLFKLPL�WRJDUDVKL��DQG�VHUYH�



&KLFNHQ�%UHDVWV�ZLWK�<X]X�.RVKR�0DULQDGH

7HUL\DNL� LVQ·W� WKH� RQO\� ZD\� WR� PDNH� PDJLF� ZLWK� KR�KXP� FKLFNHQ� EUHDVWV�� +HUH·V
DQRWKHU�� 7KH�\X]X�NRVKR�PDULQDGH� LQ�WKLV�UHFLSH�DGGV�ϩDYRU�� IDW��DQG�D�QLFH�NLFN�� WKH
XSVKRW��GHOLFLRXV�FKLFNHQ��HYHU\�WLPH�

6HUYHV��

��ERQHOHVV��VNLQOHVV�FKLFNHQ�EUHDVW�KDOYHV��DERXW���SRXQGV�
�FXS�<X]X�.RVKR�0DULQDGH

3UHKHDW� D� JULOO� WR� PHGLXP� KHDW�� *ULOO� WKH� FKLFNHQ� XQWLO� EURZQHG� DQG� JORVV\�� DERXW� ��
PLQXWHV��ϩLSSLQJ�HYHU\���PLQXWHV��DQG�EUXVKLQJ�RQ�WKH�PDULQDGH�DIWHU�HDFK�WXUQ��/HW� WKH
FKLFNHQ�UHVW�IRU���PLQXWHV��6OLFH�DQG�VHUYH�



%RQH�,Q�&KLFNHQ�%UHDVW�ZLWK�6R\�6DXFH

2QH�RI�7DGDVKL·V� FXOLQDU\�PDQWUDV� LV�� ´,� ORYH� WR� FRRN�ELUGV�ZLWK�ERQHV�µ�:K\�ERQHV"
7KH�FKLFNHQ·V�VNHOHWRQ�DFWV�DV�D�FRQGXLW�IRU�KHDW��VR�LW�KHOSV�FRRN�WKH�LQVLGH�RI�WKH�ELUG
ZKLOH�\RX�JULOO�LW��$QG�DV�LW�FRRNV��WKH�ERQHV�UHOHDVH�WKHLU�RZQ�MXLFHV�DQG�ϩDYRUV��VR�WKH
PHDW� WXUQV� RXW� LQFUHGLEO\� WDVW\� DQG�PRLVW��&DVH� LQ�SRLQW�� WKLV� GLVK��<RX·OO� EH� DPD]HG
KRZ�WHQGHU� WKLV�EUHDVW� WXUQV�RXW��DQG�VR�DSSHDOLQJ�� WRR�� ODYLVKHG�ZLWK� VR\� VDXFH�DQG
RWKHU�WUDGLWLRQDO�-DSDQHVH�IODYRUV�

6HUYHV��

��WDEOHVSRRQ�ULFH�YLQHJDU
��WDEOHVSRRQ�PLULQ
��WDEOHVSRRQ�VDNH
��WHDVSRRQV�VKLFKLPL�WRJDUDVKL
��WHDVSRRQV�VDQVKR
��WDEOHVSRRQ�JUDWHG�IUHVK�JLQJHU
��WDEOHVSRRQ�VHVDPH�RLO
�FXS�VR\�VDXFH
��ERQH�LQ�FKLFNHQ�EUHDVW�KDOYHV����WR���SRXQGV�

0L[�WRJHWKHU�WKH�ULFH�YLQHJDU��PLULQ��VDNH��VKLFKLPL�WRJDUDVKL��VDQVKR��JLQJHU��VHVDPH�RLO��DQG
VR\� VDXFH� LQ� D� ERZO� WR� PDNH� WKH� PDULQDGH�� 3RXU� WKUHH�IRXUWKV� RI� WKH� PDULQDGH� LQWR� D
EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ��UHVHUYH�WKH�UHVW�IRU�EUXVKLQJ�RQ�WKH�FKLFNHQ�DV�LW�JULOOV�
/D\�WKH�FKLFNHQ�EUHDVWV�LQ�WKH�PDULQDGH�DQG�ϩLS�WKHP���WLPHV�WR�JHQHURXVO\�FRDW�DOO�VLGHV�
2QFH�WKH\·UH�FRDWHG��PDULQDWH�WKH�FKLFNHQ�IRU����PLQXWHV�

3UHKHDW�D�JULOO�WR�PHGLXP�KHDW��5HPRYH�WKH�FKLFNHQ�IURP�WKH�PDULQDGH��*ULOO�WKH�FKLFNHQ�
FRYHUHG�� IRU� D� WRWDO� RI� DERXW� ���PLQXWHV� WKLV�ZD\�� 6WDUW� E\� JULOOLQJ� WKH� FKLFNHQ� VNLQ� VLGH
GRZQ�IRU�DERXW���PLQXWHV��)OLS�WKH�FKLFNHQ��EUXVK�RQ�WKH�UHVHUYHG�PDULQDGH��DQG�JULOO�IRU
DQRWKHU���PLQXWHV��*ULOO� WKH�FKLFNHQ� IRU���PLQXWHV�PRUH��ϩLSSLQJ� WZLFH��DQG�EUXVKLQJ�RQ
PRUH�PDULQDGH�DIWHU�HDFK�WXUQ��7KH�EUHDVWV�DUH�UHDG\�ZKHQ�WKH\�DUH�EURZQHG�DQG�JORVV\�
7HVW� IRU� GRQHQHVV� XVLQJ�´7KH� ¶1LFN�DQG�3HHN·�0HWKRG�µ�/HW� WKH�FKLFNHQ�UHVW� IRU���PLQXWHV�
6OLFH�DQG�VHUYH�



3RXQGHG�&KLFNHQ�%UHDVWV�ZLWK�<XNDUL�6KLVR
0DULQDGH

+HUH·V�D�TXLFN�DQG�WDVW\�PHWKRG�WR�JULOO�FKLFNHQ�EUHDVWV��%HFDXVH�WKH\·UH�SRXQGHG�LQWR
WKLQ�FXWOHWV��WKH\�JULOO�IDVW�DQG�ZRQ·W�GU\�RXW��:H�XVH�\XNDUL�VKLVR�VDOW��PDGH�IURP�WKH
GULHG� OHDYHV� RI� SXUSOH� VKLVR�� WR� DGG� D� WDQJ\� NLFN�� ,I� \RX� KDYH� WURXEOH� ϧQGLQJ� WKLV
LQJUHGLHQW��VXEVWLWXWH�DQRWKHU�ϩDYRUHG�-DSDQHVH�VDOW�OLNH�PDWFKD�VDOW��SRZGHUHG�JUHHQ
WHD� VDOW��� 2QFH� \RX�PDULQDWH�� XVH� DOXPLQXP� IRLO� VKHHWV� WR� FRQYHQLHQWO\� WUDQVIHU� WKH
FXWOHWV�WR�WKH�JULOO��EXW�UHPRYH�EHIRUH�JULOOLQJ�

6HUYHV��

��ERQHOHVV��VNLQOHVV�FKLFNHQ�EUHDVW�KDOYHV��DERXW���SRXQGV�
��WDEOHVSRRQV�\XNDUL�VKLVR�VDOW
�FXS�ROLYH�RLO
��WDEOHVSRRQV�VDNH
��WDEOHVSRRQ�VR\�VDXFH
��EXQFK�VKLVR��DERXW����OHDYHV���FRDUVHO\�FKRSSHG��IRU�JDUQLVK

%XWWHUϩ\� WKH� FKLFNHQ�EUHDVWV�E\� FXWWLQJ� WKHP�DOPRVW� DOO� WKH�ZD\� WKURXJK�DORQJ�RQH� ORQJ
VLGH�� RSHQ� OLNH� D�ERRN� �RU� DVN�\RXU�EXWFKHU� WR�EXWWHUϩ\� WKH�EUHDVWV���:UDS� HDFK�SLHFH�RI
FKLFNHQ� LQ� SODVWLF� ZUDS�� 8VLQJ� D� PHDW� SRXQGHU�� PDOOHW�� RU� WKH� VLGH� RI� D� KHDY\� NQLIH� RU
FOHDYHU�� SRXQG� WKH� FKLFNHQ� EUHDVWV� XQWLO� ϩDWWHQHG� WR� DERXW� � LQFK� WKLFN�� 0DNH� VXUH� WR
SRXQG�ERWK�VLGHV�RI�WKH�PHDW�

0L[� WRJHWKHU� WKH�\XNDUL� VKLVR� VDOW�� ROLYH� RLO�� VDNH�� DQG� VR\� VDXFH� LQ� D� ERZO� WR�PDNH� WKH
PDULQDGH�� 3RXU� WKUHH�IRXUWKV� RI� WKH� PDULQDGH� LQWR� D� EDNLQJ� GLVK� RU� ULPPHG� VKHHW� SDQ�
UHVHUYH�WKH�UHVW��/D\�WKH�EUHDVWV�LQ�WKH�PDULQDGH�DQG�ϩLS�WKHP���WLPHV�WR�JHQHURXVO\�FRDW
DOO�RYHU��3ODFH�HDFK�PDULQDWHG�EUHDVW�RQ�LWV�RZQ�VKHHW�RI�DOXPLQXP�IRLO��<RX�FDQ�VWDFN�WKH
EUHDVWV� RQ� WKH� IRLO�� RQH� RQ� WRS� RI� WKH� RWKHU�� IRU� HDV\� WUDQVSRUW� WR� WKH� JULOO�� �5HPRYH� WKH
DOXPLQXP�IRLO�EHIRUH�JULOOLQJ��

3UHKHDW� WKH� JULOO� WR� KLJK�� *ULOO� IRU� DERXW� �� PLQXWH�� WKHQ� ϩLS� DQG� EUXVK� RQ� WKH� UHVHUYHG
PDULQDGH��*ULOO� IRU���WR���PLQXWHV�PRUH��ϩLSSLQJ�DJDLQ��DQG�EUXVKLQJ�RQ�PRUH�PDULQDGH�
7KH� EUHDVWV� JULOO� TXLFNO\�� DV� VRRQ� DV� WKH\·UH� EURZQHG�� WKH\·UH� GRQH�� %H� FDUHIXO� QRW� WR
RYHUFRRN��6SULQNOH�ZLWK�WKH�FKRSSHG�VKLVR�DQG�VHUYH�



6DQVKR�5XEEHG�%XWWHUIOLHG�&KLFNHQ�/HJV

+HUH·V�D�WULFN�FXOOHG�IURP�-DSDQHVH�PDNDQDL��UHVWDXUDQW�VWDϱ�PHDO��FRRNLQJ��,QVWHDG�RI
ERQLQJ�WKH�FKLFNHQ�OHJV��ZKLFK�WDNHV�SUHFLRXV�WLPH�FRRNV�GRQ·W�KDYH�WR�VSHQG�RQ�WKHLU
RZQ�GLQQHUV��EXWWHUϩ\�WKHP�E\�H[SRVLQJ�WKH�ERQH��7KLV�ZD\��WKH�ERQH�KHOSV�WUDQVPLW
KHDW�GXULQJ�JULOOLQJ�� VR� WKH�FKLFNHQ�FRRNV�PRUH�TXLFNO\�DQG�PRUH�HYHQO\��DQG� LQIXVHV
WKH� OHJ� PHDW� ZLWK� LWV� RZQ� LQFUHGLEOH� ϩDYRU� DQG� MXLFHV�� 7KH�VDQFKR� DGGV� ZRQGHUIXO
IUDJUDQFH��WRR�

6HUYHV��

��ZKROH�FKLFNHQ�OHJV��OHJV�DQG�WKLJKV���DERXW���SRXQGV
6DQVKR
6DOW

)RU�HDFK�OHJ��FXW�RSHQ�WKH�OHJ�WR�H[SRVH�WKH�OHJ�ERQH�DQG�EXWWHUϩ\�WKH�PHDW��,QVHUW�D�XWLOLW\
NQLIH�DW�WKH�WLS�RI�WKH�GUXPVWLFN�DQG�VOLFH�DORQJ�WKH�ERQH��IROORZLQJ�WKH�ERQH�RQ�WKH�LQVLGH
RI�WKH�OHJ��DORQJ�WKH�FURRN��DOO�WKH�ZD\�WR�WKH�HQG�RI�WKH�WKLJK��8VH�\RXU�KDQGV�WR�VSUHDG
WKH�PHDW�DZD\�IURP�WKH�RWKHU�VLGH�RI�WKH�ERQH��%H�YHU\�FDUHIXO�ZKLOH�FXWWLQJ��PDNLQJ�VXUH
WR�NHHS�\RXU�ϧQJHUV�RXW�RI�WKH�ZD\��2QFH�EXWWHUϩLHG��OLEHUDOO\�VHDVRQ�WKH�OHJV�ZLWK�VDQVKR
DQG�VDOW�DOO�RYHU�

3UHKHDW�D�JULOO�IRU�D�WZR�]RQH�ϧUH��KRW�DQG�PHGLXP�KHDW��VHH�*ULOOLQJ�7HPSHUDWXUH�&KDUW��
*ULOO� WKH� OHJV�� VWDUWLQJ�ZLWK� WKH� VNLQ� VLGH�GRZQ��RQ�KRW�KHDW� IRU�DERXW���PLQXWHV�� WXUQLQJ
RQFH��6KLIW�WKH�OHJV�WR�PHGLXP�KHDW�DQG�JULOO� IRU�DERXW����PRUH�PLQXWHV��ERQH�VLGH�GRZQ�
)OLS� WKH� FKLFNHQ�DJDLQ�� VKLIW� WR�KRW�KHDW�� DQG� FULVS�XS� WKH� VNLQ� IRU��� WR���PLQXWHV�� 6HUYH
LPPHGLDWHO\�



&ULVS\�&KLFNHQ�:LQJV�ZLWK�6HYHQ�6SLFH�3RZGHU�0DULQDGH



&ULVS\�&KLFNHQ�:LQJV�ZLWK�6HYHQ�6SLFH�3RZGHU
0DULQDGH

:LQJV�DUH�LQFUHGLEO\�SRSXODU�LQ�-DSDQ��ZKHUH�WKH\·UH�IULHG��VWHDPHG��SRDFKHG��DQG��RI
FRXUVH�� JULOOHG�� &DOOHG�WHED� \DNL�� JULOOHG� FKLFNHQ� ZLQJV� DUH� SUHSDUHG� LQ� D� QXPEHU� RI
ZD\V�DQG�DOVR�VHUYHG�VNHZHUHG��DV�\DNLWRUL��:H�ORYH�WKHP�ZLWK�VKLFKLPL� WRJDUDVKL��EXW
WKH\·UH�DOVR�WHUULILF�MXVW�JULOOHG�ZLWK�VDOW�

6HUYHV��

�FXS�VHVDPH�RLO
��WDEOHVSRRQV�VKLFKLPL�WRJDUDVKL
�FXS�VR\�VDXFH
��WHDVSRRQV�VDOW
��SRXQGV�FKLFNHQ�ZLQJV

:KLVN�WRJHWKHU�WKH�VHVDPH�RLO��VKLFKLPL�WRJDUDVKL��VR\�VDXFH��DQG�VDOW�LQ�D�ERZO�WR�PDNH�WKH
PDULQDGH�� 3RXU� WKUHH�IRXUWKV� RI� WKH� PDULQDGH� RQWR� D� EDNLQJ� GLVK� RU� ULPPHG� VKHHW� SDQ�
UHVHUYH�WKH�UHVW��/D\�WKH�ZLQJV�LQ�WKH�PDULQDGH�DQG�ϩLS�WKHP���WLPHV�WR�JHQHURXVO\�FRDW�DOO
RYHU�

3UHKHDW�D�JULOO�WR�KLJK��*ULOO�WKH�ZLQJV�IRU�DERXW���PLQXWHV��ϩLSSLQJ�DERXW�HYHU\���PLQXWH
DQG�EUXVKLQJ�RQ�WKH�UHVHUYHG�PDULQDGH�DIWHU�HDFK�WXUQ��7KH�ZLQJV�DUH�UHDG\�ZKHQ�WKH\�DUH
VL]]OLQJ�DQG�EURZQHG��6HUYH�LPPHGLDWHO\�

)XQGDPHQWDO��%XW�$PD]LQJ��-DSDQHVH�*ULOOHG
&KLFNHQ
+HUH·V� WKH� PRVW� EDVLF� ZD\� WR� JULOO� FKLFNHQ�� -DSDQHVH�VW\OH�
%RQH�WKH�ϩDYRUIXO�OHJ�PHDW��OHJ�DQG�WKLJK��DQG�OLJKWO\�VHDVRQ
ZLWK�VDOW��*ULOO�XQWLO�WKH�FKLFNHQ�MXVW�FRRNV�WKURXJK³WKDW·V�LW�
(DW� ZLWK� D� GDE� RI� JUHHQ�\X]X� NRVKR�� LI� \RX·G� OLNH�� :LWK� DQ
DEVROXWHO\� SULVWLQH� SLHFH� RI�MLGRUL� �RU� DQ\� KHLUORRP� EUHHG� RI
FKLFNHQ���WKLV�LV�DERXW�DV�FKLFNHQ�\�JRRG�DV�LW�JHWV��,Q�IDFW��LQ
WKH� VRXWKHUQ� FLW\� RI� 0L\D]DNL�� D� VPDOO� EXW� FKLFNHQ�FUD]HG
WRZQ�ZLWK� KXQGUHGV� RI� FKLFNHQ� JULOO� MRLQWV�� WKH� SUL]HG� ORFDO
ELUG� LV� IDVW�JULOOHG� RYHU� ϩDPLQJ� FRDOV� ZLWK� WKH� EDUHVW� RI
VHDVRQLQJV�DQG�VHUYHG�SLQN�LQVLGH��(DWLQJ�FKLFNHQ�WKLV�ZD\�LQ
$PHULFD� YLRODWHV� FXOLQDU\� RUWKRGR[\�� ZH� NQRZ�� EXW� LI� \RX
HYHU� KDYH� WKH� FKDQFH� WR� WU\� WKH� DEVROXWHO\� IUHVKO\



VODXJKWHUHG�� IDVW�JULOOHG� FKLFNHQ� LQ� 0L\D]DNL�� ZH� SURPLVH
\RX·OO�EHFRPH�D�EHOLHYHU�



*LQJHU�*DUOLF�+DOI�&KLFNHQ



*LQJHU�*DUOLF�+DOI�&KLFNHQ

3UHSDULQJ� KDOI� FKLFNHQV� RQ� WKH� JULOO� UHYHDOV� WKH� EHDXW\� RI� FRRNLQJ� FKLFNHQ�ZLWK� WKH
ERQHV� LQWDFW��(YHQ� WKRXJK�\RX·UH�JULOOLQJ� WKLV�FKLFNHQ� IRU����PLQXWHV�� LW�ZLOO� WXUQ�RXW
WHQGHU��LQFUHGLEO\�ϩDYRUIXO³DQG�QHYHU�GU\��7KDQN�WKH�ERQHV�IRU�WKDW��*ULOO�FRYHUHG�WR
FUHDWH�UDGLDQW�KHDW�WKDW�ZLOO�SHQHWUDWH�WKH�WKLFNHVW�SDUWV�RI�WKH�ELUG�DQG�FRRN�LW�HYHQO\�

6HUYHV��

�FXS�VR\�VDXFH
��WDEOHVSRRQV�VDNH
��WDEOHVSRRQV�JUDWHG�IUHVK�JLQJHU
��FORYHV�JUDWHG�JDUOLF
��WHDVSRRQV�WREDQMDQ
��WDEOHVSRRQV�SDFNHG�EURZQ�VXJDU
��WHDVSRRQ�VDOW
��KDOI�FKLFNHQV����WR���SRXQGV�WRWDO�

0L[�WRJHWKHU�WKH�VR\�VDXFH��VDNH��JLQJHU��JDUOLF��WREDQMDQ��EURZQ�VXJDU��DQG�VDOW�LQ�D�ERZO�WR
PDNH�WKH�PDULQDGH��3RXU�WKUHH�IRXUWKV�RI�WKH�PDULQDGH�LQWR�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW
SDQ�� UHVHUYH� WKH� UHVW�� /D\� WKH� FKLFNHQ� LQ� WKH� PDULQDGH� DQG� ϩLS� WKH� KDOYHV� �� WLPHV� WR
JHQHURXVO\�FRDW�DOO�RYHU��8VH�D�UXEEHU�VSDWXOD�RU�\RXU�KDQGV�WR�PDNH�VXUH�DOO�WKH�FUHYLFHV
DUH�ZHOO�FRDWHG��0DULQDWH�WKH�FKLFNHQ�KDOYHV�IRU����PLQXWHV��WXUQLQJ�RQFH�

3UHKHDW�D�JULOO�WR�PHGLXP��*ULOO�WKH�FKLFNHQ��FRYHUHG��IRU�DERXW����PLQXWHV��6WDUW�E\�JULOOLQJ
VNLQ�VLGH�GRZQ�IRU�DERXW���PLQXWHV��)OLS�WKH�FKLFNHQ�DQG�EUXVK�RQ�WKH�UHVHUYHG�PDULQDGH�
)OLS� WKH�FKLFNHQ�DERXW�HYHU\���PLQXWHV��EUXVKLQJ�RQ�PRUH�PDULQDGH�DIWHU�HDFK� WXUQ��7KH
FKLFNHQV�DUH�GRQH�ZKHQ�YHU\�MXLF\�ZLWK�PHDW�SXOOLQJ�DZD\�IURP�WKH�ERQH��5HVW�WKH�FKLFNHQ
IRU���PLQXWHV��FXW�LQWR�VHUYLQJ�SLHFHV��DQG�VHUYH�



7XUNH\�%XUJHU�ZLWK�4XLFN�%DUEHFXH�6DXFH

+HUH·V�7DGDVKL·V�WDNH�RQ�D�WXUNH\�EXUJHU��-DSDQHVH�VW\OH��DFFRPSDQLHG�E\�D�TXLFN�DQG
HDV\�EDUEHFXH�VDXFH��,Q�-DSDQ��KDPEXUJHU�LV�XVXDOO\�VHUYHG�DV�´KDPEXUJHU�VWHDN�µ�WKDW
LV��D�SDWW\�VHUYHG�RQ�D�SODWH�FRYHUHG� LQ�VDXFH��<RX�FDQ�HQMR\�\RXU�WXUNH\�EXUJHU� WKLV
ZD\��WRR��RU³VDFULOHJH³VWLFN�LW�LQ�D�EXQ�

6HUYHV��

%$5%(&8(�6$8&(
��WDEOHVSRRQ�PLVR
�FXS�NHWFKXS
��WDEOHVSRRQ�PLULQ
��WDEOHVSRRQ�VDNH
��WHDVSRRQV�VHVDPH�RLO

785.(<�%85*(5
��SRXQG�JURXQG�WXUNH\
��WDEOHVSRRQ�UHG�PLVR
��WDEOHVSRRQV�VHVDPH�RLO
��WHDVSRRQV�VDNH
�WHDVSRRQ�VDQVKR
�FXS�FKRSSHG�VFDOOLRQV��ZKLWH�DQG�JUHHQ�SDUWV�

7R�SUHSDUH�WKH�VDXFH��PL[�WRJHWKHU�WKH�PLVR��NHWFKXS��PLULQ��VDNH��DQG���WHDVSRRQV�VHVDPH
RLO� LQ�D�ERZO��'LYLGH� WKH�PDULQDGH�HTXDOO\�EHWZHHQ��� VHSDUDWH�ERZOV� �\RX·OO�XVH�KDOI� WKH
EDUEHFXH�VDXFH�IRU�JULOOLQJ�DQG�KDOI�IRU�GDEELQJ�RQ�WKH�ILQLVKHG�EXUJHUV���6HW�DVLGH�

7R�SUHSDUH�WKH�EXUJHUV��PL[�WRJHWKHU�WKH�JURXQG�WXUNH\��PLVR����WDEOHVSRRQ�RI�WKH�VHVDPH
RLO�� VDNH��VDQVKR�� DQG� VFDOOLRQV� LQ� D� ODUJH�PL[LQJ� ERZO�� .QHDG� WKH�PHDW� XQWLO� LW� EHFRPHV
VWLFN\�DQG�ELQGV� WRJHWKHU��GLYLGH� WKH�PL[WXUH� LQWR���HTXDO�SDUWV��)RU�HDFK�SDWW\��XVH�\RXU
SDOPV��FRDWHG�ZLWK�WKH�UHPDLQLQJ���WDEOHVSRRQ�VHVDPH�RLO�WR�SUHYHQW�VWLFNLQJ��WR�UROO���SDUW
LQWR�D�EDOO��WKHQ�ϩDWWHQ�WKH�EDOO�E\�VKLIWLQJ�LW�IURP�KDQG�WR�KDQG��XQWLO�\RX�IRUP�D��LQFK�
WKLFN� SDWW\� �SDWWLQJ� OLNH� WKLV� FRPSUHVVHV� WKH� PHDW� DQG� UHPRYHV� DLU� SRFNHWV�� ZKLFK� ZLOO
SUHYHQW� HYHQ� KHDW� GLVWULEXWLRQ��� 3UHVV� GRZQ� LQ� WKH� FHQWHU� RI� HDFK� SDWW\� WR� PDNH� DQ
LQGHQWDWLRQ��ZKLFK�SUHYHQWV�WKH�EXUJHU�IURP�SXϫQJ�XS�LQWR�D�EDOO�DV� LW�JULOOV��3ODFH�HDFK
SDWW\� RQ� D�SLHFH� RI� DOXPLQXP� IRLO� WR�PDNH� LW� HDVLHU� WR� WUDQVIHU� WR� WKH� JULOO�� �5HPRYH� WKH
DOXPLQXP�IRLO�EHIRUH�JULOOLQJ��

3UHKHDW�D�JULOO�WR�PHGLXP��*ULOO�WKH�EXUJHUV�IRU�DERXW���PLQXWHV��ϩLSSLQJ�RQFH��XQWLO�WKH\·UH



QLFHO\�EURZQHG��%UXVK�RQ� WKH�EDUEHFXH� VDXFH� DQG�JULOO� IRU� ��PRUH�PLQXWH��ϩLSSLQJ�RQFH�
DQG� EUXVKLQJ� RQ� PRUH� EDUEHFXH� VDXFH� DIWHU� WXUQLQJ�� /HW� WKH� EXUJHUV� UHVW� IRU� �� PLQXWHV�
6SRRQ�WKH�UHVHUYHG�EDUEHFXH�VDXFH�RQ�WRS�DQG�VHUYH�



-DSDQHVH�6W\OH�7XUNH\�3DVWUDPL

/LNH�WXUNH\�EXUJHUV��WXUNH\�SDVWUDPL�LV�DQRWKHU�SRSXODU�$PHULFDQ�SUHSDUDWLRQ�IRU�WKH
JULOO�� VR�ZK\� QRW� GR� LW� -DSDQHVH� VW\OH"� 7KLV� VPRN\�� SHSSHU\� WXUNH\� SDVWUDPL� LV� DOVR
JUHDW�FROG��LQ�VDODGV��RU�LQ�D�VDQGZLFK³SHUIHFW�OHIWRYHU�IRRG��,W�DOVR�IUHH]HV�ZHOO�IRU�XS
WR�D�PRQWK��,I�\RX�SUHIHU�OHVV�NLFN��XVH�OHVV�VKLFKLPL�WRJDUDVKL��6RDN�WKH�VPRNLQJ�FKLSV�VR
WKH\� VPROGHU�PRUH� VORZO\�� ,I� \RX·UH�XVLQJ�D�JDV�JULOO�� DGG�DOO� WKH� FKLSV� WR� D� VPRNLQJ
SDQ��WKHQ�SODFH�LW�LQ�WKH�JULOO�DIWHU�WKH�JULOO·V�EHHQ�SUHKHDWHG�

6HUYHV��

��FXSV�ZDWHU
�FXS�VR\�VDXFH
�FXS�-DSDQHVH�ULFH�YLQHJDU
��VFDOOLRQ��FRDUVHO\�FKRSSHG
�RXQFH�XQSHHOHG�IUHVK�JLQJHU��WKLQO\�VOLFHG
��FORYHV�JDUOLF��FUXVKHG
��WDEOHVSRRQV�SDFNHG�EURZQ�VXJDU
��WHDVSRRQ�VDOW
��SRXQGV�ERQHOHVV��VNLQOHVV�WXUNH\�EUHDVW
��WDEOHVSRRQV�VKLFKLPL�WRJDUDVKL
��WDEOHVSRRQ�VDQVKR
��FXSV�PHVTXLWH�VPRNLQJ�FKLSV

0L[�WRJHWKHU���FXS�RI�WKH�ZDWHU��VR\�VDXFH��YLQHJDU��VFDOOLRQ��JLQJHU��JDUOLF��EURZQ�VXJDU�
DQG� VDOW� LQ� D� ODUJH� ERZO� WR�PDNH� WKH�PDULQDGH��$GG� WKH� WXUNH\� EUHDVW� DQG� OHW�PDULQDWH�
FRYHUHG��IRU���GD\V�LQ�WKH�UHIULJHUDWRU��WXUQLQJ�LW�RQFH�D�GD\��5HPRYH�WKH�WXUNH\�IURP�WKH
PDULQDGH�DQG�SDW�LW�GU\�ZLWK�D�SDSHU�WRZHO�

0L[� WRJHWKHU� WKH�VKLFKLPL� WRJDUDVKL� DQG�VDQVKR� LQ�D�ERZO��5XE� WKLV� VHDVRQLQJ�PL[WXUH�RYHU
WKH�WXUNH\�EUHDVW��PDNLQJ�VXUH�WR�FRDW�LW�FRPSOHWHO\��&RPELQH�WKH�PHVTXLWH�VPRNLQJ�FKLSV
ZLWK�WKH�UHPDLQLQJ���FXS�RI�ZDWHU�LQ�D�ERZO��VRDN�IRU���KRXU��WKHQ�GUDLQ�

6HW� XS� D� JULOO� IRU� LQGLUHFW� KHDW� �PHGLXP�ORZ�KHDW�� VHH�*ULOOLQJ�7HPSHUDWXUH�&KDUW��� 3ODFH
WKH�WXUNH\�DV�IDU�DV�\RX�FDQ�IURP�WKH�ϧUH�VLGH��VR�WKH�WXUNH\�JULOOV�RQ�ORZ�KHDW���*ULOO�WKH
WXUNH\��FRYHUHG��IRU�DERXW���KRXU��WXUQLQJ�RQFH��6SULQNOH�D�KDQGIXO�RI�PHVTXLWH�FKLSV�HYHU\
���PLQXWHV� RYHU� WKH�ϧUH�� WR� VPRNH��:KHQ� WKH� WXUNH\� LV� GRQH�� LW�ZLOO� IHHO� ϧUP�ZKHQ� \RX
SUHVV� GRZQ� RQ� LW� ZLWK� WRQJV�� $OORZ� WKH� WXUNH\� WR� FRPH� WR� URRP� WHPSHUDWXUH�� 6OLFH� DQG
VHUYH�



%XWWHUIOLHG�&RUQLVK�*DPH�+HQV�ZLWK�2UDQJH²6R\
6DXFH�*OD]H

'HVSLWH� WKH� IDQF\�QDPH��&RUQLVK�JDPH�KHQV�DUH�\RXQJ�GRPHVWLFDWHG�FKLFNHQV�� WHQGHU
DQG� GHOLFLRXV�� 7KH� FLWUXV� DQG� VR\� VDXFH� PDULQDGH� JLYHV� Rϱ� D� KHDG\�� URDVW�\� DURPD
ZKLOH� JULOOLQJ�� 3ODFLQJ� DOXPLQXP� IRLO� XQGHU� WKH� ELUGV� WR� ϧQLVK� WKHP�� DV�ZH� GHVFULEH�
SURWHFWV�WKH�ELUGV�IURP�EXUQLQJ�

6HUYHV��

��&RUQLVK�JDPH�KHQV��DERXW���SRXQGV�
�FXS�VR\�VDXFH
�FXS�IUHVKO\�VTXHH]HG�RUDQJH�MXLFH
��WHDVSRRQV�VXJDU
��WHDVSRRQV�JUDWHG�IUHVK�JLQJHU
��WHDVSRRQ�UHG�\X]X�NRVKR
�WHDVSRRQ�VDOW

7R�EXWWHUIO\�WKH�KHQV��SODFH�D�KHQ�RQ�D�FXWWLQJ�ERDUG��EUHDVW�VLGH�GRZQ��:LWK�D�KHDY\�NQLIH�
FXW�RXW�WKH�ELUG·V�VSLQH��VOLFLQJ�RQ�ERWK�VLGHV�RI�WKH�ERQH�WKH�HQWLUH�OHQJWK�RI�WKH�EDFN��7XUQ
WKH�ELUG�RYHU�DQG� WDS� WKH�KHHO�RI�\RXU�NQLIH�GRZQ� WKH�HQWLUH� OHQJWK�RI� WKH�EUHDVWERQH� WR
VOLJKWO\�FUDFN�LW��7XUQ�WKH�ELUG�RYHU�DJDLQ�DQG�ϩDWWHQ�LW�ZLWK�\RXU�SDOPV��7KH�ELUG�LV�QRZ
EXWWHUϩLHG��7ULP�Rϱ�DQ\�H[FHVV�IDW�DQG�VNLQ��7R�WXFN�LQ�WKH�OHJV��FXW�WZR���LQFK�VOLWV�LQ�WKH
EUHDVW�VNLQ�E\�WKH�FDYLW\�DQG�ϧW�WKH�HQGV�RI�WKH�GUXPVWLFNV�LQWR�WKH�VOLWV��1RZ�WXFN�LQ�WKH
ZLQJV��5HSHDW�WKLV�SURFHGXUH�ZLWK�WKH�RWKHU�KHQ�

:KLVN�WRJHWKHU�WKH�VR\�VDXFH��RUDQJH�MXLFH��VXJDU��JLQJHU��\X]X�NRVKR��DQG�VDOW�LQ�D�ERZO�WR
PDNH�WKH�PDULQDGH��3RXU�WKUHH�IRXUWKV�RI�WKH�PDULQDGH�LQWR�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW
SDQ�� UHVHUYH� WKH� UHVW�� /D\� WKH�KHQV� LQ� WKH�PDULQDGH� DQG�ϩLS� WKHP��� WLPHV� WR� JHQHURXVO\
FRDW� DOO� RYHU�� 8VH� D� UXEEHU� VSDWXOD� RU� \RXU� KDQGV� WR� FRPSOHWHO\� FRDW� DOO� WKH� FUHYLFHV�
0DULQDWH�WKH�KHQV�IRU����PLQXWHV�DW�URRP�WHPSHUDWXUH��WXUQLQJ�RQFH�

3UHKHDW�D�JULOO� WR�PHGLXP��%UXVK�DQG�RLO� WKH�JUDWH�ZHOO��*ULOO� WKH�JDPH�KHQV��FRYHUHG�� IRU
DERXW� ���PLQXWHV�� 6WDUW�ZLWK� WKH� VNLQ� VLGH� GRZQ� IRU� DERXW� ��PLQXWHV�� )OLS� WKH� KHQV� DQG
EUXVK� RQ� WKH� UHVHUYHG� PDULQDGH�� *ULOO� IRU� DERXW� DQRWKHU� ��� PLQXWHV�� 6OLGH� D� SLHFH� RI
DOXPLQXP�IRLO�XQGHU�WKH�JDPH�KHQV��*ULOO�IRU�DERXW���PRUH�PLQXWHV��ϩLSSLQJ���PRUH�WLPHV�
DQG�EUXVKLQJ� RQ�PRUH�PDULQDGH� DIWHU� HDFK� WXUQ��8VH� WZR� VSDWXODV� WR� KROG� WKH� IRLO� GRZQ
ZKHQ�WXUQLQJ��7KH�ELUGV·�WKLQ�VNLQ�ZLOO�VSOLW��EXW�WKDW·V�RND\��ZKHQ�WKH\·UH�UHDG\��WKH�KHQV
ZLOO�EH�EURZQHG�DQG�VL]]OLQJ��7HVW�IRU�GRQHQHVV�E\�FXWWLQJ�D�VOLW�LQWR�WKH�MRLQW�EHWZHHQ�WKH
WKLJK�DQG�EUHDVW��LI�WKH�MXLFHV�UXQ�FOHDU��WKH�ELUGV�DUH�GRQH��/HW�WKH�JDPH�KHQV�UHVW�IRU�DERXW
��PLQXWHV�DQG�VHUYH�



0LVR�*OD]HG�4XDLO

&RRNLQJ� TXDLO� ZLWK� PLVR� �IHUPHQWHG� VR\� EHDQ� SDVWH�� LV� D� WUDGLWLRQDO� SUHSDUDWLRQ� LQ
-DSDQ³WKH�PLVR�PHOORZV�WKH�ELUGV·�JDPLQHVV��´%RQHOHVVµ�TXDLO�DUH�W\SLFDOO\�VROG�ZLWK
WKH�ERG\�ERQHG��EXW�WKH�ERQHV�LQWDFW�LQ�WKH�OHJV�DQG�ZLQJV�

6HUYHV��

�FXS�SOXV���WDEOHVSRRQ�UHG�PLVR
��WDEOHVSRRQ�VDNH
��WDEOHVSRRQ�PLULQ
��WDEOHVSRRQ�ROLYH�RLO
��WHDVSRRQV�VDQVKR��SOXV�PRUH�IRU�DFFHQW
��ERQHOHVV�TXDLO��DERXW���SRXQGV�

0L[� WRJHWKHU� WKH�PLVR�� VDNH��PLULQ�� ROLYH� RLO�� DQG� WKH� �� WHDVSRRQV� RI�VDQVKR� LQ� D� ERZO� WR
PDNH� WKH�PDULQDGH�� 3RXU� KDOI� RI� WKH�PDULQDGH� LQWR� D� EDNLQJ� GLVK� RU� ULPPHG� VKHHW� SDQ�
UHVHUYH�WKH�UHVW��/D\�WKH�TXDLO�LQ�WKH�PDULQDGH�DQG�ϩLS�WKHP���WLPHV�WR�JHQHURXVO\�FRDW�WKH
ELUGV�DOO�RYHU��0DULQDWH�WKH�TXDLO�IRU����PLQXWHV�DW�URRP�WHPSHUDWXUH��WXUQLQJ�RQFH�

3UHKHDW� D� JULOO� WR�PHGLXP�KHDW�� %UXVK� DQG� RLO� WKH� JUDWH�ZHOO�� *ULOO� WKH� TXDLO� IRU� DERXW� �
PLQXWHV� WRWDO�� VWDUWLQJ� ZLWK� WKH� EUHDVW� VLGH� GRZQ�� DQG� ϩLSSLQJ� WKH� TXDLO� DERXW� HYHU\� �
PLQXWHV��EUXVKLQJ�RQ�WKH�UHVHUYHG�PDULQDGH�DIWHU�HDFK�WXUQ��7KH�ELUGV�ZLOO�EHFRPH�EURZQHG
DQG�FULVS\�ZKHQ�GRQH��5HVW�WKH�TXDLO�IRU�DERXW���PLQXWHV��$FFHQW�ZLWK�VDQVKR�DQG�VHUYH�



%XWWHUIOLHG�+DWFKR�0LVR�6TXDE

6TXDE� LV� D� \RXQJ� SLJHRQ�� ZKRVH� GHQVH�� UHG� PHDW� PDUULHV� SHUIHFWO\� ZLWK� WKH� GHQVH�
SRZHUIXOO\�ϩDYRUHG�+DWFKR�PLVR��*ULOO�VTXDE�WR�´URVH�µ�OLNH�WKH\�GR�LQ�-DSDQ��\RX�ZDQW
WKH�PHDW�SLQN�LQVLGH�

6HUYHV��

��SLJHRQV����WR���SRXQGV�
�FXS�+DWFKR�PLVR
�FXS�VDNH
��WDEOHVSRRQ�PLULQ
��WHDVSRRQV�VHVDPH�RLO
��WHDVSRRQV�VKLFKLPL�WRJDUDVKL��SOXV�PRUH�IRU�DFFHQW

7R�EXWWHUϩ\�WKH�VTXDE��SODFH�RQH�ELUG�RQ�D�FXWWLQJ�ERDUG��EUHDVW�VLGH�GRZQ��:LWK�D�KHDY\
NQLIH�� FXW� RXW� WKH� ELUG·V� VSLQH�� VOLFLQJ� RQ� ERWK� VLGHV� RI� WKH� ERQH� WKH� HQWLUH� OHQJWK� RI� WKH
EDFN�� 7XUQ� WKH� ELUG� RYHU� DQG� WDS� WKH� KHHO� RI� \RXU� NQLIH� GRZQ� WKH� HQWLUH� OHQJWK� RI� WKH
EUHDVWERQH�WR�VOLJKWO\�FUDFN�LW��7XUQ�WKH�ELUG�RYHU�DJDLQ�DQG�ϩDWWHQ�LW�ZLWK�\RXU�SDOPV��7KH
ELUG�LV�QRZ�EXWWHUϩLHG��7ULP�Rϱ�DQ\�H[FHVV�IDW�DQG�VNLQ�DQG�FXW�Rϱ�WKH�ZLQJV�DW�WKH�EUHDVW�
5LQVH� WKH� VTXDE� WKRURXJKO\�XQGHU�FROG� UXQQLQJ�ZDWHU�XQWLO� LW·V�QR� ORQJHU�EORRG\��SDW�GU\
ZLWK�SDSHU�WRZHOV��5HSHDW�WKLV�SURFHGXUH�ZLWK�WKH�RWKHU�VTXDE�

7R� PDNH� WKH� PDULQDGH�� DGG� WKH� PLVR�� VDNH�� PLULQ�� VHVDPH� RLO�� DQG� WKH� �� WHDVSRRQV� RI
VKLFKLPL� WRJDUDVKL� WR� WKH� MDU� RI� D� EOHQGHU�� &RYHU� DQG� SXOVH� XQWLO� VPRRWK�� DERXW� ��PLQXWH�
3RXU�KDOI�RI�WKH�PDULQDGH�LQWR�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ��UHVHUYH�WKH�UHVW��/D\�WKH
VTXDE�LQ�WKH�PDULQDGH�DQG�ϩLS�WKHP���WLPHV�WR�JHQHURXVO\�FRDW�WKH�ELUGV�DOO�RYHU��0DULQDWH
WKH�VTXDE�IRU����PLQXWHV�DW�URRP�WHPSHUDWXUH��WXUQLQJ�RQFH�

3UHKHDW�D�JULOO� WR�PHGLXP�KHDW��%UXVK�DQG�RLO�WKH�JUDWH�ZHOO��*ULOO� WKH�VTXDE��FRYHUHG��IRU
DERXW� ��� PLQXWHV� WRWDO�� 6WDUW� ZLWK� WKH� EUHDVW� VLGH� GRZQ�� )OLS� WKH� VTXDE� DERXW� HYHU\� �
PLQXWHV��EUXVKLQJ�RQ�WKH�UHVHUYHG�PDULQDGH�DIWHU�HDFK�WXUQ��$IWHU�DERXW����PLQXWHV��VOLGH�D
SLHFH�RI� DOXPLQXP� IRLO�XQGHU� WKH� VTXDE� WR�SURWHFW� WKHP� IURP�EXUQLQJ��)OLS�DQG�EUXVK�RQ
PRUH�PDULQDGH���PRUH�WLPHV��XVLQJ�WZR�VSDWXODV�WR�KROG�WKH�IRLO�GRZQ�ZKLOH�WXUQLQJ��XQWLO
WKH� ELUGV� EHFRPH� QLFHO\� ODFTXHUHG� DQG� JORVV\�� %H� FDUHIXO� QRW� WR� JULOO� WRR� ORQJ�� WKH� VTXDE
VKRXOG�EH�FRRNHG�PHGLXP�UDUH��SLQN�LQVLGH���5HVW�WKH�ELUGV�IRU�DERXW���PLQXWHV��DFFHQW�ZLWK
VKLFKLPL�WRJDUDVKL��DQG�VHUYH�



*UHHQ�7HD²6PRNHG�'XFN

:H�ERUURZ�D�&KLQHVH�WHFKQLTXH�IRU�LQIXVLQJ�DQ�LUUHVLVWLEOH�VPRN\�WHD�HVVHQFH�LQWR�GXFN�
LQ� WKLV� FDVH�� IUDJUDQW� -DSDQHVH� JUHHQ� WHD�� 7KH� EUHDVW� KDV� D� WKLFN� OD\HU� RI� IDW� RQ� WKH
VNLQ�� FXWWLQJ� FURVVKDWFKHV� LQWR� LW� DQG� VSULQNOLQJ� WKH� ELUG�ZLWK� VDOW� KHOS� WKH� VNLQ� JHW
FULVS�DQG�UHQGHU�IDW�ZKLOH�JULOOLQJ��7KH�FURVVKDWFKHV�DOVR�VHUYH�DQ�DHVWKHWLF�SXUSRVH³
WKH\�PDNH�WKH�GXFN�ORRN�LUUHVLVWLEOH�ZKHQ�VHUYHG��,I�\RX·UH�XVLQJ�D�JDV�JULOO��DGG�WKH�DOO
FKLSV�DQG�WHD�WR�D�VPRNLQJ�SDQ��WKHQ�SODFH�LW�LQ�WKH�JULOO�DIWHU�LW·V�EHHQ�SUHKHDWHG�

6HUYHV��

�FXS�-DSDQHVH�JUHHQ�WHD�OHDYHV��VHQFKD���SOXV�PRUH�IRU�VSULQNOLQJ
�FXS�PHVTXLWH�VPRNLQJ�FKLSV
�FXS�ZDWHU
��GXFN�EUHDVWV��DERXW���SRXQGV�
6DOW
)UHVKO\�JURXQG�EODFN�SHSSHU

&RPELQH�WKH�JUHHQ�WHD��VPRNLQJ�FKLSV��DQG��FXS�ZDWHU�LQ�D�ERZO��6RDN�IRU���KRXU��$OO�WKH
ZDWHU�VKRXOG�EH�DEVRUEHG�E\�WKH�WHD�DQG�FKLSV��EXW�LI�WKHUH·V�DQ\�ZDWHU�OHIW��GUDLQ�LW�RII�

7ULP�Rϱ�H[FHVV�IDW�IURP�WKH�GXFN�EUHDVWV�DQG�FXW�FURVVKDWFKHV�LQWR�WKH�GXFN·V�VNLQ��DERXW�ৗ
LQFK�GHHS�DQG��LQFK�DSDUW��6HDVRQ�WKH�GXFN�EUHDVWV�ZLWK�VDOW�DQG�SHSSHU�DOO�RYHU��/HW�WKH
GXFN�UHVW�IRU����PLQXWHV�DW�URRP�WHPSHUDWXUH��:LSH�Rϱ�DQ\�PRLVWXUH�WKDW�DSSHDUV�RQ�WKH
VXUIDFH�RI�WKH�EUHDVWV�ZLWK�SDSHU�WRZHOV�

6HW� XS� D� JULOO� IRU� LQGLUHFW� KHDW� �PHGLXP�ORZ�KHDW�� VHH�*ULOOLQJ�7HPSHUDWXUH�&KDUW��� 3ODFH
WKH�GXFN�RQ� WKH� LQGLUHFW� VLGH�� VNLQ� VLGH�GRZQ��DV� FORVH�DV�\RX�FDQ� WR� WKH�ϧUH� VLGH� �VR� WKH
GXFN�JULOOV�RQ�PHGLXP�ORZ�KHDW���*ULOO�WKH�GXFN��FRYHUHG��IRU�DERXW����PLQXWHV��6SULQNOH�D
KDQGIXO� RI� JUHHQ� WHD� OHDYHV� RYHU� WKH� ϧUH� HYHU\� ��PLQXWHV�� WR� VPRNH�� )OLS� WKH� GXFN� DIWHU
DERXW����PLQXWHV��)RU�WKH�ϧQDO�PLQXWH�RI�JULOOLQJ��ϩLS�WKH�GXFN�DJDLQ��VNLQ�VLGH�GRZQ�QRZ�
DQG�VKLIW�LW�GLUHFWO\�RYHU�WKH�FRDOV�WR�FULVS�WKH�VNLQ��:KHQ�WKH�GXFN�LV�UHDG\��WKH�VNLQ�ZLOO�EH
EURZQHG��WKH�PHDW�UXGG\��DQG�DOO�ZLOO�KDYH�D�ZRQGHUIXO�WHD�VPRNH�IUDJUDQFH��/HW�WKH�GXFN
UHVW�IRU���PLQXWHV��6OLFH�DQG�VHUYH�
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-DSDQ� LV� DQ� LVODQG� QDWLRQ� EOHVVHG�ZLWK� WKH�ZRUOG·V� JUHDWHVW� ϧVKHULHV�� VHDIRRG� KDV� DOZD\V
EHHQ�FHQWUDO�WR�WKH�GLHW�WKHUH��DQG�ϧVK�LV�KRQRUHG�DV�D�WUDGLWLRQDO�IHVWLYH�GLVK��+XQGUHGV�RI
YDULHWLHV�RI�VHD�OLIH�DUH�KDUYHVWHG�LQ�-DSDQ��ZKLFK�LV�KRPH�WR�WKH�ZRUOG·V�ODUJHVW�ZKROHVDOH
ϧVK� PDUNHW� DQG� RYHU� �������� ϧVKHUPHQ� �IRU� D� FRXQWU\� WKH� VL]H� RI� &DOLIRUQLD��� 7KH
KDOOPDUNV�RI�-DSDQHVH�ϧVK�FRRNLQJ�DUH�VLPSOH�DQG�GHOLFLRXV�ϩDYRUV�DQG�DQ�REVHVVLRQ�ZLWK
WKH�FOHDQ��QDWXUDO�WDVWH�RI�VHDIRRG³\RX·UH�QRW�JRLQJ�WR�ϧQG�ϧVK�GURZQHG�LQ�KHDY\�VDXFHV�
(DWLQJ� VHDIRRG� LQ� LWV� SXUHVW� VWDWH³UDZ³LV� D� IRXQGDWLRQ� RI� WKH� FXLVLQH� �WKLQN� VXVKL� DQG
VDVKLPL���EXW�VR�LV�JULOOLQJ�ϧVK��:KLOH�ZH�W\SLFDOO\�SUHIHU�ϧOOHWV�RI�ϧVK�LQ�$PHULFD��LQ�-DSDQ
HYHU\� SDUW� RI� WKH� ϧVK� LV� VDYRUHG�� IURP� WKH� KHDG�� JLOOV�� JXWV�� ERQHV�� DQG� ϧQV� DOO� WKH�ZD\
GRZQ�WR�WKH�WDLO��:H�HQFRXUDJH�\RX�WR�WU\�RXU�ZKROH�ϧVK�JULOOLQJ�WR�GLVFRYHU�WKH�LQFUHGLEOH
WDVWH�RI�SDUWV�\RX�PLJKW�QRW�KDYH�HQFRXQWHUHG�EHIRUH��,Q�WKLV�FKDSWHU��ZH�VKDUH�WUDGLWLRQDO
SUHSDUDWLRQV�� OLNH� FODVVLF� VDOW�JULOOLQJ�� DV�ZHOO� DV�PRUH� FRQWHPSRUDU\� LQWHUSUHWDWLRQV�� 7KH
GLVKHV�DUH�DOO�VLPSOH��IDVW�WR�SUHSDUH��DQG�LQFUHGLEO\�WDVW\��ZH�KRSH�\RX�WU\�WKHP�DOO�

*ULOOLQJ�)LVK�%DVLFV
$�IHZ�WKLQJV�WR�NHHS�LQ�PLQG�ZKHQ�JULOOLQJ�ILVK�

$� ZHOO�RLOHG� FRRNLQJ� JUDWH� LV� HVVHQWLDO�� ,I� \RX� GRQ·W
SUHKHDW�� EUXVK� FOHDQ�� WKHQ� OXEH� WKDW� JUDWH�XS�� \RXU�ϧVK
ZLOO� DEVROXWHO\� VWLFN�� ,I� \RX� GR� SUHKHDW�� EUXVK�� DQG� RLO�
JULOOLQJ�ILVK�ZLOO�EH�D�SOHDVXUH��ZH�SURPLVH�
2QH� RU� WZR� WKLQ� ϧVK� VSDWXODV� ZLWK� D� ��LQFK� RU� VR� ORQJ
EODGH��RQH�LQ�HDFK�KDQG�LV�EHVW��DUH�NH\�IRU�WXUQLQJ�ϧVK
ZLWKRXW�EUHDNLQJ�WKHP�
6DOW� \RXU� ϧVK� EHIRUH� JULOOLQJ�� :K\"� 6DOWLQJ� FXUHV� DQG
FRQFHQWUDWHV�WKH�ϩDYRU�LQ�ϧVK�DQG�GUDZV�RXW�ZDWHU�IURP
WKH�ϩHVK��PDNLQJ�WKH�ϧVK�GHQVHU�DQG�HDVLHU�WR�KDQGOH�RQ
WKH�JULOO��2XU�UHFLSHV�FDOO�IRU�VDOWLQJ�IRU�YDULRXV�OHQJWKV�RI
WLPH��GHSHQGLQJ�RQ�WKH�VL]H�DQG�W\SH�RI�ϧVK��6DOW�DOO�ϧVK
DW�URRP�WHPSHUDWXUH�
)LQDOO\�� \RX� GRQ·W� QHHG� D� VR�FDOOHG� ϧVK� JULOOLQJ� EDVNHW�
:H�GRQ·W�XVH�WKHP�



6DOW�*ULOOHG�+HDG�2Q�6KULPS



6DOW�*ULOOHG�+HDG�2Q�6KULPS

6DOW�JULOOLQJ� WKHVH�ELJ� VKULPS�FULVSV�XS� WKH�KHDG�DQG� VKHOO� DQG� WXUQV� WKH�ϩHVK� WHQGHU
DQG� VXFFXOHQW�� 0DNH� VXUH� WR� HDW� WKH� ZKROH� GHOLFLRXV� WKLQJ³WKH� ϩHVK� DV� ZHOO� DV� WKH
KHDG��WDLO��DQG�VKHOO��'RQ·W�EH�DIUDLG�WR�VXFN�WKH�MXLFHV�RXW�RI�WKH�KHDG��WRR��PLJKW�QRW
EH�SUHWW\��EXW� LQFUHGLEO\�JRRG���$OO� W\SHV�RI� ODUJH� VKULPS�ZRUN�JUHDW�� LQFOXGLQJ�*XOI�
:KLWH�7LJHU��0D\D��DQG�1HZ�&DOHGRQLD�%OXH�

6HUYHV��

���ODUJH�XQVKHOOHG��KHDG�RQ�VKULPS��DERXW���SRXQG
6DOW
��OLPH��TXDUWHUHG��RSWLRQDO�

7R�FOHDQ�DQG�GHYHLQ�WKH�VKULPS��ϧUVW�WULP�Rϱ�WKH�VSHDU�OLNH�SURWUXVLRQ�RQ�WKH�VKHOO�RI�HDFK
VKULPS·V�KHDG��&XW�DQ�LQFLVLRQ�OHQJWKZLVH�DORQJ�WKH�EDFN�RI�HDFK�VKULPS�WR�UHYHDO�LWV�GDUN�
FRORUHG�GLJHVWLYH�WUDFW��WKH�´YHLQµ��DQG�VFUDSH� LW�RXW�ZLWK�WKH�WLS�RI�\RXU�NQLIH��5LQVH�WKH
VKULPS�XQGHU�FROG�UXQQLQJ�ZDWHU�DQG�SDW�WKHP�GU\�ZLWK�SDSHU�WRZHOV��/LJKWO\�VHDVRQ�WKH
VKULPS�ZLWK�VDOW�DOO�RYHU�

3UHKHDW� D� JULOO� WR� PHGLXP�KRW�� %UXVK� WKH� FRRNLQJ� JUDWH� FOHDQ� DQG� RLO� LW� ZHOO�� *ULOO� WKH
VKULPS�DERXW���PLQXWHV�SHU� VLGH��ZKHQ� WKH� VKULPS�DUH� UHDG\�� WKH� VKHOOV�ZLOO� WXUQ�SLQN�
DQG� MXLFH� ZLOO� EXEEOH� RXW� RI� WKH� KHDGV�� 6HUYH� LPPHGLDWHO\�� 6TXHH]H� D� OLWWOH� OLPH� RQ� WKH
VKULPS�DQG�HDW�HYHU\WKLQJ³WKH�IOHVK��VKHOO��DQG�KHDG�

6KLR\DNL
6DOW�JULOOLQJ³VKLR\DNL³LV� DV� ROG� DV� -DSDQHVH� FXOWXUH� LWVHOI�
ZLWK�ϧVK� VNHZHUHG� XSULJKW� RQ� VWDNHV� DQG� JULOOHG� LQ� WKH�LURUL
�RSHQ�KHDUWK��VLQFH�DQFLHQW�WLPHV��:LWK�FHUWDLQ�NLQGV�RI�ϧVK�
OLNH�D\X��D�-DSDQHVH�ULYHU�ϧVK��WKLV�UXVWLF�VW\OH�RI�JULOOLQJ�FDQ
EH� HOHYDWHG� WR� D� KLJK� DUW�� D� VNLOOHG� FRRN� FDQ� WHDVH� RXW� WKH
ϧVK·V� LQWULQVLF�ϩDYRU�ZLWK� MXVW�VDOW�DQG�WKH�ϧVK·V�SRVLWLRQ�RQ
WKH� ϧUH�� 7KH� WULFN� WR� VDOW�JULOOLQJ� LV� WR� FULVS� WKH� RXWVLGH� EXW
OHDYH� WKH� LQVLGH� WHQGHU�� PRLVW�� DQG� MXLF\�� 7U\� WKLV� PHWKRG
ZLWK� VDOPRQ�� WURXW�� VHD� EDVV�� DQG�PRUH�� 7R� HDW�VKLR\DNL� WKH
-DSDQHVH�ZD\��GULS�VR\�VDXFH�RQWR�D�PRXQG�RI�GDLNRQ�RURVKL
DQG�HDW�WRJHWKHU�ZLWK�WKH�ϧVK��GLS�WKH�ϧVK�LQWR�SRQ]X�PL[HG
ZLWK�GDLNRQ� RURVKL� RU�PRPLML� RURVKL�� VTXHH]H� OHPRQ� RU� OLPH
RYHU�WKH�ILVK��RU�GR�QRWKLQJ³DQG�VDYRU�WKH�VDOW�JULOOHG�ILVK�RQ
LWV�RZQ��OLNH�WKH\�GR�ZLWK�D\X�LQ�-DSDQ�





6DOW�*ULOOHG�:KROH�6DUGLQHV

,I�\RX�FDQ�JHW�\RXU�KDQGV�RQ�UHDOO\�IUHVK�VDUGLQHV��GR�OLNH�WKH\�GR�LQ�-DSDQ³JULOO�·HP
DQG� HDW� ·HP�� JXWV�� KHDGV�� DQG� DOO�� -DSDQHVH� HQMR\� WKH� FRRNHG� JXWV� IRU� WKHLU� ELWWHU�
FRPSOH[�ϩDYRU��DQG�RQFH�\RX�WU\�WKHP�WKLV�ZD\��ZH·UH�VXUH�\RX�ZLOO��WRR���<RX�FDQ��RI
FRXUVH��JULOO�WKH�VDUGLQHV�DOUHDG\�JXWWHG�DQG�FOHDQHG��LI�\RX�SUHIHU���*ULOOLQJ�VRIWHQV�WKH
VPDOO�ERQHV�LQ�WKH�ILVK��SXOO�RXW�WKH�VSLQH�EHIRUH�HDWLQJ�

6HUYHV��

��H[WUHPHO\�IUHVK�VDUGLQHV��DERXW���SRXQG���VFDOHG�EXW�QRW�JXWWHG
6DOW
��OLPH��TXDUWHUHG��RSWLRQDO�

3RXU�FROG�ZDWHU� LQ�D�VPDOO�ERZO�DQG�GLS�WKH�VDUGLQHV·� WDLOV� LQ�WKH�ZDWHU��3DFN�VDOW�RQ�WKH
WDLOV�WR�SUHYHQW�WKHP�IURP�EXUQLQJ��WKH�VDOW�ZLOO�VWLFN�WR�WKH�ZHW�WDLOV���/LJKWO\�VHDVRQ�WKH
UHVW�RI�WKH�VDUGLQHV�ZLWK�VDOW�DOO�RYHU�

3UHKHDW� D� JULOO� WR� PHGLXP�KRW�� %UXVK� WKH� FRRNLQJ� JUDWH� FOHDQ� DQG� RLO� LW� ZHOO�� *ULOO� WKH
VDUGLQHV�XQWLO�WKH�VNLQ�JHWV�FULVS\�DQG�WKH�ϧVK�EHFRPHV�ϧUP�WR�WKH�WRXFK��DERXW���PLQXWHV�
,I�\RX·UH�JULOOLQJ�WKH�VDUGLQHV�ZLWKRXW�JXWWLQJ�WKHP��WKH�ZD\�ZH�SUHIHU���WKH�VWRPDFKV�PD\
EUHDN�RSHQ��EXW� WKDW·V�RND\��6HUYH� LPPHGLDWHO\��6TXHH]H�D� OLWWOH� OLPH�RQ� WKH� VDUGLQHV�DQG
HDW�WKH�KHDGV��WKH�VPDOO�ERQHV��WKH\�VRIWHQ�GXULQJ�JULOOLQJ���DQG��RI�FRXUVH��WKH�JXWV�

)RUJHW�)LVKLQHVV
-DSDQHVH� ORYH�DOO�NLQGV�RI�VHDIRRG�� LQFOXGLQJ�VWURQJ�ϩDYRUHG
RLO\�ϧVK�OLNH�PDFNHUHO��KHUULQJ��VDUGLQHV��DQG�DQFKRYLHV�WKDW
PDQ\�RI�XV�KHUH�VK\�DZD\�IURP��-DSDQHVH�LQJUHGLHQWV�SDLUHG
ZLWK�ILVK��HYHQ�RLO\�RQHV��HYHQ�HDWHQ�UDZ��ZKDW�PDNH�WKHP�VR
GHOLFLRXV��&KHPLFDO�FRPSRXQGV�IRXQG�LQ�WUDGLWLRQDO�IHUPHQWHG
LQJUHGLHQWV� OLNH� PLVR�� VR\� VDXFH�� PLULQ�� DQG� VDNH� QDWXUDOO\
EDODQFH� DQG� GLPLQLVK� D� SURQRXQFHG� VHQVH� RI� ´ϧVKLQHVVµ� LQ
ϧVK�� 7KLV� SDOOLDWLYH� HϱHFW� KDV� EHHQ� SURYHQ� E\� PRGHUQ
VFLHQFH��EXW�-DSDQHVH�FRRNV�KDYH�NQRZQ�WKLV��HPSLULFDOO\��IRU
FHQWXULHV�� 6R�JR�DKHDG�DQG�JULOO�ϧVK� LQ�RXU� UHFLSHV� WKDW� \RX
PLJKW� QRW� KDYH� WULHG� EHIRUH�� ZH� JXDUDQWHH� WKH� -DSDQHVH
ϩDYRUV� ZH� SDLU� ZLWK� WKHP� ZLOO� EORZ� \RX� DZD\� DQG� PDNH
WKHVH�ILVK�ZHOFRPLQJ�DQG�LQFUHGLEO\�GHOLFLRXV�
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3RQ]X

3RQ]X� LV� D� IXQGDPHQWDO�ϩDYRULQJ� VDXFH� LQ� -DSDQHVH� FXLVLQH��ZLWK� FRXQWOHVV� XVHV� DQG
FRXQWOHVV� UHDG\�PDGH� YDULHWLHV� DYDLODEOH� DW� -DSDQHVH� PDUNHWV�� %XW� QRQH� RI� WKHVH
ERWWOHG� YHUVLRQV� FRPSDUH� WR� WKH� WDVWH� RI� SRQ]X� WKDW� \RX�PDNH� \RXUVHOI��$V� \RX·OO� VHH
IURP�WKLV�UHFLSH��PDNLQJ�SRQ]X�IURP�VFUDWFK�LV�IDVW�DQG�HDV\��7\SLFDOO\��SRQ]X�LV�SDLUHG
ZLWK�GDLNRQ� RURVKL� RU�PRPLML� RURVKL�� WKH� JUDWHG� GDLNRQ� DGGV� LWV� RZQ� IUHVK� ϩDYRU� DQG
KHOSV�WKH�VDXFH�DGKHUH�WR�IRRGV��3RQ]X�ZRUNV�SHUIHFWO\�DV�D�FLWUXV\��YLQHJDU\�GLSSLQJ
VDXFH�IRU�DQ\�NLQG�RI�JULOOHG�IRRGV��IURP�PXVKURRPV�DQG�YHJHWDEOHV�WR�ϧVK��FKLFNHQ��RU
PHDW��.RPEX��QDWXUDOO\�SUHVHUYHG�NHOS��DQG�NDWVXREXVKL��GULHG�VKDYHG�ERQLWR�ϩDNHV��D
W\SH�RI�WXQD���DUH�IXQGDPHQWDO�-DSDQHVH�LQJUHGLHQWV�WKDW�LQIXVH�WKLV�VDXFH�ZLWK�ORDGV
RI�XPDPL�DQG�ϩDYRU��8VH�D�FRPELQDWLRQ�RI�FLWUXV�MXLFHV��ERWWOHG�SXUH�\X]X�MXLFH��RU�MXVW
OHPRQ�MXLFH��ZKLFK�ZRUNV�ILQH��WRR�

0DNHV�DERXW���FXSV

��WDEOHVSRRQV�VDNH
��WDEOHVSRRQ�PLULQ
�FXS�VR\�VDXFH
� FXS� FLWUXV� MXLFH� �DQ\� FRPELQDWLRQ� RI� OHPRQ�� OLPH�� JUDSHIUXLW�� DQG� RUDQJH� MXLFH³
SUHIHUDEO\��DW�OHDVW�KDOI�OHPRQ�MXLFH�
�FXS�ULFH�YLQHJDU
�FXS�ZDWHU
�����LQFK��SLHFH�NRPEX
�FXS��DERXW�ৗ�RXQFH��WLJKWO\�SDFNHG�GULHG��VKDYHG�ERQLWR�IODNHV��NDWVXREXVKL�

$GG�WKH�VDNH�DQG�PLULQ�WR�D�VPDOO�VDXFHSDQ�DQG�EULQJ�WR�D�ERLO�RYHU�KLJK�KHDW��%RLO�IRU��
PLQXWH��UHPRYH�IURP�KHDW��DQG�OHW�WKH�OLTXLG�FRPH�WR�URRP�WHPSHUDWXUH�

,Q� D� ERZO�� VWLU� WRJHWKHU� WKH� VR\� VDXFH�� FLWUXV� MXLFH�� YLQHJDU�� WKH� � FXS� ZDWHU�� WKH� VDNH
PL[WXUH�� NRPEX�� DQG� ERQLWR� ϩDNHV�� &RYHU� ORRVHO\� ZLWK� SODVWLF� ZUDS� DQG� OHW� WKH� PL[WXUH
VWHHS�LQ�WKH�UHIULJHUDWRU�IRU����KRXUV��RU�RYHUQLJKW��6WUDLQ�WKH�SRQ]X�WKURXJK�D�FKHHVHFORWK
RU�ϧQH�VLHYH��JHQWO\�VTXHH]H�WR�SUHVV�RXW�WKH�OLTXLG��7KH�SRQ]X�ZLOO�NHHS�LQ�WKH�UHIULJHUDWRU
IRU���ZHHNV�



:KROH�5HG�6QDSSHU�ZLWK�3RQ]X



:KROH�5HG�6QDSSHU�ZLWK�3RQ]X

6DOW�JULOOHG�ϧVK�ZLWK�SRQ]X��VLPSOH�DQG�HOHJDQW��LV�D�VLJQDWXUH�GLVK�RI�-DSDQHVH�FXLVLQH�
*ULOOLQJ� WKH� ϧVK� ZLWK� WKH� ERQHV� LQWDFW� DGGV� ϩDYRU�� VXFFXOHQFH�� DQG� MXLFLQHVV� WR� WKH
ϩHVK��,I�\RX�SUHIHU��\RX�FDQ�FXW�Rϱ�WKH�KHDG��EXW�ZH�ORYH�LWV�WHQGHU�SDUWV��LQFOXGLQJ�WKH
FKHHN� DQG� WKH� LQVLGHV�� <RX� FDQ� DOVR� XVH� WKLV� JULOOLQJ� WHFKQLTXH�ZLWK�ZKROH� VHD� EDVV�
EURQ]LQL�� VHD� EUHDP�� SRUJ\�� VPDOO� JURXSHU�� GRUDGH� �DOVR� FDOOHG� 0HGLWHUUDQHDQ� VHD
EUHDP���RU�RWKHU�ZKLWH�IOHVKHG�ILVK�

6HUYHV��

��ZKROH�UHG�VQDSSHUV��DERXW���SRXQGV���VFDOHG��JXWWHG��DQG�FOHDQHG
6DOW
�FXS�PRPLML�RURVKL
�FXS�ILQHO\�FKRSSHG�VFDOOLRQV��ZKLWH�DQG�JUHHQ�SDUWV�
��FXS�SRQ]X��GLYLGHG�EHWZHHQ���VPDOO�GLSSLQJ�ERZOV

/LJKWO\� VHDVRQ� WKH� ϧVK�ZLWK� VDOW� DOO� RYHU�� LQFOXGLQJ� WKH� FDYLWLHV�� /HW� WKH� ϧVK� UHVW� IRU� ��
PLQXWHV�DW�URRP�WHPSHUDWXUH��:LSH�Rϱ�PRLVWXUH�WKDW�DFFXPXODWHV�RQ�WKH�VXUIDFH�RI�WKH�ϧVK
ZLWK�SDSHU�WRZHOV��&XW�D��LQFK�GHHS�VOLW�OHQJWKZLVH�DORQJ�WKH�FHQWHUOLQH�RI�HDFK�ϧVK��IURP
KHDG�WR�WDLO��'R�WKLV�RQ�ERWK�VLGHV��WKH�FXWV�ZLOO�KHOS�WKH�ϧVK�FRRN�IDVWHU�DQG�PDNH�LW�HDVLHU
WR�IODNH�RII�WKH�JULOOHG�IOHVK�

7R�PDNH�WKH�GLSSLQJ�VDXFH��GLYLGH�WKH�PRPLML�RURVKL�DQG�VFDOOLRQV�EHWZHHQ�WKH���ERZOV�RI
SRQ]X��VHW�DVLGH�

3UHKHDW�D�JULOO�WR�PHGLXP�KRW��%UXVK�WKH�FRRNLQJ�JUDWH�FOHDQ�DQG�RLO� LW�ZHOO��*ULOO�WKH�ϧVK
DERXW���PLQXWHV�SHU�VLGH��)OLS�WKH�VQDSSHUV�ZLWK�FDUH³JHQWO\�WXUQ�WKHP�ZLWK�D�ϧVK�VSDWXOD
VR�WKH\�GRQ·W�EUHDN�DSDUW��:KHQ�WKH�ϧVK�DUH�UHDG\��\RX·OO�VHH�MXLFH�EXEEOLQJ�IURP�WKH�EDFN�
DQG�LI�\RX�SHHN�LQVLGH�WKH�FDYLW\��\RX·OO�VHH�WKDW�WKH�VSLQH�DQG�ϩHVK�QHDU�LW�ZLOO�KDYH�WXUQHG
ZKLWH��6HUYH�WKH�ILVK�LPPHGLDWHO\��DFFRPSDQLHG�E\�WKH�SRQ]X�GLSSLQJ�VDXFH�

6NHZHULQJ�)LVK
:LWK� WUDGLWLRQDO� -DSDQHVH� JULOOLQJ�� LQJUHGLHQWV� DUH� ϧUVW
VNHZHUHG� ZLWK� VNHZHUV� RI� YDULRXV� VL]HV� DQG� JULOOHG� RYHU
FKDUFRDO³EXW�XVXDOO\�ZLWKRXW�D�FRRNLQJ�JUDWH��7KLV�JLYHV�WKH
FRRN� WRWDO� FRQWURO� RYHU� WKH� IRRGV�� WR� DQJOH� WKHP� LQ� WKUHH
GLPHQVLRQV� WR� JULOO� SHUIHFWO\�� VR� WKH� VNLQ� WXUQV� IUDJUDQW� DQG
FULVS�� DQG� WKH� ϩHVK�� VXFFXOHQW� DQG� WHQGHU�� 6NHZHULQJ� DQG
JULOOLQJ� LQ� -DSDQ� UHDFK� WKHLU� ϧQHVW� H[SUHVVLRQ� ZLWK� ϧVK�



:KROH� ULYHU� ϧVK� DUH� WUXVVHG� ZLWK� D� WHFKQLTXH� FDOOHG�RGRUL
JXVKL³GDQFLQJ�VNHZHULQJ³LQ�ZKLFK�WKH�ϧVK�DUH�WKUHDGHG�WR
ORRN�OLNH�WKH\·UH�VZLPPLQJ�XSVWUHDP��:LWK�ZKROH�RFHDQ�ϧVK�
WKLV� SUHVHQWDWLRQ� LV� FDOOHG�XQHUL� JXVKL³ZDYH� VNHZHULQJ�� )RU
ERWK�PHWKRGV��RQO\�RQH�VLGH�RI�WKH�ϧVK�LV�VNHZHUHG��DQG�WKH
WDLO�DQG�ϧQV�DUH�FRDWHG� LQ�D� WKLFN� OD\HU�RI�VDOW�VR� WKH\�GRQ·W
EXUQ� Rϱ�� 7KH� UHVXOW� LV� DQ� DUUHVWLQJ� DHVWKHWLF� SUHVHQWDWLRQ
ZKLFK� RQO\� DFFHQWXDWHV� WKH� WDVWH��7VXPD� RUH� JXVKL³WXFNHG
XQGHU�VNHZHULQJ��D�UHIHUHQFH�WR�WKH�ZD\�NLPRQRV�DUH�WXFNHG
ZKHQ�ZDONLQJ³LV�XVHG�IRU�ϧOOHWV�RI�ϧVK�WR�NHHS�WKHP�PRLVW�
)RU�VPDOO�ϧVK�OLNH�DQFKRYLHV��RUL�JXVKL³IDQ�VNHZHULQJ³KROGV
D�QXPEHU�RI�WKHP�LQ�SODFH�ZLWK�D�WULR�RI�VNHZHUV�VSUHDG�RXW
OLNH�D� IDQ��0H]DVKL³´VWLFN�LQ�WKH�H\Hµ³LV�MXVW�WKDW��D�VNHZHU
SXVKHG�WKURXJK�WKH� WKH�H\HV�RI�VPDOO�ϧVK�VR� WKH\�DOO�FDQ�EH
JULOOHG�DQG�DQJOHG�WRJHWKHU�DW�WKH�VDPH�WLPH��LQ�WKLV�FDVH��RQ
D�ZLUH�JULG��



'DLNRQ�2URVKL�DQG�0RPLML�2URVKL
5DZ�JUDWHG� GDLNRQ³D� UDGLVK� WKDW� ORRNV� OLNH� D� JLDQW� ZKLWH
FDUURW³SDLUHG�ZLWK�VR\�VDXFH�RU�SRQ]X�LV�D�FODVVLF�-DSDQHVH
DFFRPSDQLPHQW� IRU� JULOOHG� ϧVK� DQG� RWKHU� LQJUHGLHQWV�� 7KH
JUDWHG�GDLNRQ�RϱHUV�D�UHIUHVKLQJ�FRXQWHUSRLQW�WR�WKHVH�IRRGV
DQG�DOVR�KHOSV�\RX�GLJHVW�RLO\�LQJUHGLHQWV��OLNH�RLO\�ϧVK��ZLWK
LWV� QDWXUDO� GLJHVWLYH� HQ]\PHV�� 7KH� GDLNRQ� LV� W\SLFDOO\
SUHSDUHG�WZR�ZD\V��DV�HLWKHU�GDLNRQ�RURVKL�RU�PRPLML�RURVKL�
'DLNRQ� RURVKL� VLPSO\�PHDQV� JUDWHG� GDLNRQ�� 3HHO� WKH� WKLFN

VNLQ� WR� H[SRVH� WKH� WUDQVOXFHQW� ϩHVK� DQG� JUDWH�ZLWK� HLWKHU� D
VSHFLDOL]HG� -DSDQHVH� GDLNRQ� JUDWHU� RU� D� ER[� JUDWHU�� JHQWO\
VTXHH]H�RXW�H[FHVV� OLTXLG��EXW�GRQ·W�VTXHH]H�WRWDOO\�GU\���7KH
VSLF\�WDVWLQJ� WLS� RI� WKH� GDLNRQ� LV� EHVW� IRU� JUDWLQJ�� 7R
DFFRPSDQ\�JULOOHG�ϧVK��GULS�VR\�VDXFH�RQWR�GDLNRQ�RURVKL�DQG
HDW�WRJHWKHU�ZLWK�WKH�ϧVK��RU�PL[�GDLNRQ�RURVKL�WRJHWKHU�ZLWK
SRQ]X�� ZKLFK� DOVR� WKLFNHQV� WKH� WKLQ� SRQ]X� DQG� PDNHV� LW
HDVLHU�WR�DGKHUH��DQG�HDW�WRJHWKHU�ZLWK�WKH�ILVK�
0RPLML�RURVKL��RU�´UHG�PDSOH�OHDIµ�JUDWHG�GDLNRQ��LV�GDLNRQ

JUDWHG�WRJHWKHU�ZLWK�ZKROH�GULHG�-DSDQHVH�FKLOLHV��KHQFH�WKH
HYRFDWLYH�QDPH��7R�PDNH�DERXW��FXS��WKLFNO\�SHHO���SRXQG
GDLNRQ� DQG� TXDUWHU� WKH� GDLNRQ� OHQJWKZLVH�� 6RDN� ��� ZKROH
FKLOLHV�LQ�KRW�ZDWHU�IRU���PLQXWHV��8VH�D�FKRSVWLFN�WR�SRNH�D
KROH� LQWR� WKH�ϩDW� HQG�RI� HDFK�GDLNRQ�SLHFH� DQG� VWXϱ�D� FKLOL
LQWR� LW�� XVLQJ� WKH� FKRSVWLFN� DV� D� SOXQJHU�� *UDWH� WKH� WZR
WRJHWKHU�ZLWK� D� ϧQH� JUDWHU��:KHQ� \RX·YH� XVHG� XS� WKH� FKLOL�
SRNH�DQRWKHU�KROH�LQ�WKH�UHPDLQLQJ�GDLNRQ�DQG�VWXϱ�DQRWKHU
FKLOL� LQWR� LW�� UHSHDW�ZLWK� DOO� WKH� FKLOLHV� DQG� GDLNRQ��0L[� WKH



GDLNRQ�FKLOL�PL[WXUH�ZHOO�DQG�JHQWO\�VTXHH]H�RXW�H[FHVV�OLTXLG
�EXW� GRQ·W� VTXHH]H� WRWDOO\� GU\���0RPLML� RURVKL� DGGV� KHDW�� RI
FRXUVH��LQ�DGGLWLRQ�WR�WKH�JRRGQHVV�RI�GDLNRQ��DQG�LV�W\SLFDOO\
PL[HG�ZLWK�SRQ]X�WR�HDW�ZLWK�JULOOHG�ILVK�DQG�RWKHU�IRRGV�



>��0$67(5�5(&,3(��@

<X]X�.RVKR�0DULQDGH

:H�ORYH�\X]X�NRVKR��DQ� LUUHVLVWLEOH�DQG�VXSHU�DURPDWLF�PDUULDJH�RI�ϧHU\�FKLOLHV�� VDOW�
DQG�WDQJ\�-DSDQHVH�\X]X�FLWUXV�]HVW�DQG�MXLFH��8VHG�LQ�WKLV�PDULQDGH��LW�DGGV�LQFUHGLEOH
VDYRULQHVV�DQG�FLWUXV�\�KHDW�WR�ZKLWH�ϩHVKHG�ϧVK��FKLFNHQ��DQG�SRUN��4XLFN�DQG�HDV\�WR
SUHSDUH�� LW·V� RQH� RI� RXU� HVVHQWLDO� PDULQDGHV� IRU� JULOOLQJ�� �7KLV� PDULQDGH� DOVR� ZRUNV
JUHDW�ZLWK�SDQ�VDXWpHG�RU�RYHQ�EDNHG�ILVK��FKLFNHQ��DQG�SRUN��

0DNHV�DERXW��FXS

��WDEOHVSRRQV�UHG�\X]X�NRVKR
��WDEOHVSRRQV�VR\�VDXFH
�FXS�ROLYH�RLO

:KLVN�WRJHWKHU�WKH�\X]X�NRVKR��VR\�VDXFH��DQG�ROLYH�RLO�LQ�D�ERZO��7KLV�PDULQDGH�ZLOO�NHHS
LQ�WKH�UHIULJHUDWRU�IRU�XS�WR���ZHHNV��-XVW�PL[�DJDLQ�EHIRUH�XVLQJ�LW�



<X]X�.RVKR�%URQ]LQL

3HSSHU\�� WDQJ\�� DQG� VDYRU\�� \X]X� NRVKR�PDULQDGH� ZLOO� OLYHQ� XS� DQ\� ϧOOHW� RI� ZKLWH�
ϩHVKHG�ϧVK��OLNH�WKLV�EURQ]LQL��DOVR�FDOOHG�0HGLWHUUDQHDQ�VHD�EDVV���7U\�WKLV�PDULQDGH
ZLWK�ILOOHWV�RI�IORXQGHU��SLQN�VQDSSHU��WXUERW��DQG�VHD�EDVV��WRR�

6HUYHV��

��EURQ]LQL�ILOOHWV��DERXW���SRXQGV�
6DOW
�FXS�<X]X�.RVKR�0DULQDGH

/LJKWO\� VHDVRQ� WKH� EURQ]LQL� ϧOOHWV� ZLWK� VDOW� DOO� RYHU�� /HW� WKHP� UHVW� IRU� �� KRXU� DW� URRP
WHPSHUDWXUH�� :LSH� Rϱ� PRLVWXUH� WKDW� DFFXPXODWHV� RQ� WKH� VXUIDFH� RI� WKH� ϧVK� ZLWK� SDSHU
WRZHOV�

5HVHUYH���WDEOHVSRRQV�RI�WKH�PDULQDGH�DQG�VHW�DVLGH��3RXU�WKH�UHPDLQLQJ�PDULQDGH�RQWR�D
EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ��/D\�WKH�EURQ]LQL�ϧOOHWV�LQ�WKH�PDULQDGH�DQG�JHQWO\�WXUQ
WKHP���WLPHV�WR�JHQHURXVO\�FRDW�DOO�RYHU�

3UHKHDW� D� JULOO� WR� PHGLXP�KRW�� %UXVK� WKH� FRRNLQJ� JUDWH� FOHDQ� DQG� RLO� LW� ZHOO�� 3ODFH� WKH
EURQ]LQL�RQ�WKH�JULOO�VNLQ�VLGH�GRZQ�DQG�JULOO�DERXW���PLQXWH�SHU�VLGH��7KH�WKLQ�ϧOOHWV�FRRN
TXLFNO\�� WKH� ϩHVK� ZLOO� EHFRPH� ϧUP� DQG� WXUQ� ZKLWH� ZKHQ� UHDG\�� 5HPRYH� IURP� WKH� JULOO�
EUXVK�WKH�UHVHUYHG�PDULQDGH�RQ�WKH�ILOOHWV��DQG�VHUYH�LPPHGLDWHO\�



<X]X�.RVKR�6FDOORSV



<X]X�.RVKR�6FDOORSV

'HQVH�� GHOLFLRXV� VHD� VFDOORSV�ZRUN� JUHDW� RQ� WKH� JULOO�� WKH\� NHHS� WKHLU� VKDSH� DQG� DUH
HDV\�WR�KDQGOH��%XW�EH�FDUHIXO�ZKHQ�WXUQLQJ�WKHP��VR�WKH\�GRQ·W�IDOO�WKURXJK�WKH�JUDWH�

6HUYHV��

�FXS�<X]X�.RVKR�0DULQDGH
���VHD�VFDOORSV��DERXW���SRXQGV�

5HVHUYH���WDEOHVSRRQV�RI�WKH�PDULQDGH�DQG�VHW�DVLGH��3RXU�WKH�UHPDLQLQJ�PDULQDGH�LQWR�D
EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ��/D\�WKH�VFDOORSV�LQ�WKH�PDULQDGH�DQG�JHQWO\�WXUQ�WKHP��
WLPHV�WR�JHQHURXVO\�FRDW�DOO�VLGHV�

3UHKHDW� D� JULOO� WR� PHGLXP�KRW�� %UXVK� WKH� FRRNLQJ� JUDWH� FOHDQ� DQG� RLO� LW� ZHOO�� *ULOO� WKH
VFDOORSV�DERXW���PLQXWHV�RQ�HDFK�VLGH��7KH\·OO� WXUQ�IURP�WUDQVOXFHQW�WR�ZKLWH�DQG�EHFRPH
ϧUP�DQG�MXLF\�ZKHQ�WKH\·UH�GRQH��5LJKW�EHIRUH�\RX�SXOO�WKHP�Rϱ�WKH�JULOO��GDE�WKH�UHVHUYHG
PDULQDGH�RQ�WRS�RI�HDFK�VFDOORS��6HUYH�LPPHGLDWHO\�



*DUOLF²<X]X�.RVKR�6KULPS

<X]X�NRVKR�DOVR�SDLUV�QLFHO\�ZLWK�VKULPS��+HUH�ZH�DGG�JUDWHG�JDUOLF�IRU�DGGLWLRQDO�KHDW
DQG�ϩDYRU��:H�XVH�VNHZHUV�KHUH��EXW�\RX�FDQ�DOVR�JULOO�WKH�VKULPS�ZLWKRXW�WKHP��MXVW
OD\�WKH�VKULPS�RQ�D�ZLUH�JULG��DOVR�FDOOHG�D�YHJHWDEOH�JULG���VR�WKH\�GRQ·W�IDOO�WKURXJK
WKH�FRRNLQJ�JUDWH�

6HUYHV��

���VKULPS��������FRXQW���DERXW���SRXQG��VKHOOHG��FOHDQHG��DQG�GHYHLQHG
�FXS�<X]X�.RVKR�0DULQDGH
��FORYHV�JDUOLF��JUDWHG

3UHSDUH���VNHZHUV�ZLWK���VKULPS�HDFK��VHH�´+RZ�WR�6NHZHU�<DNLWRULµ���&XUO�WKH�VKULPS�VR
WKH�ERWK�WKH�ERG\�DQG�WDLOV�DUH�VNHZHUHG�

0L[�WRJHWKHU�WKH�PDULQDGH�DQG�JUDWHG�JDUOLF�LQ�D�ERZO��5HVHUYH��FXS�RI�WKH�PDULQDGH�DQG
VHW�DVLGH��3RXU� WKH� UHPDLQLQJ�PDULQDGH� LQWR�D�EDNLQJ�GLVK�RU� ULPPHG�VKHHW�SDQ��/D\� WKH
VNHZHUV�LQ�WKH�PDULQDGH�DQG�JHQWO\�WXUQ�WKHP���WLPHV�WR�FRDW�DOO�RYHU�

3UHKHDW�D�JULOO�WR�KRW�KHDW��*ULOO�WKH�VKULPS�XQWLO�WKH\�EHFRPH�EULJKW�SLQN��DERXW���PLQXWHV
SHU�VLGH��%UXVK�RQ�WKH�UHVHUYHG�PDULQDGH�DIWHU�WXUQLQJ�WKH�VKULPS��6HUYH�LPPHGLDWHO\�



6ZRUGILVK�7HUL\DNL

:H�XVH�WKLV�RULJLQDO�VW\OH�RI�WHUL\DNL�VDXFH�WR�JLYH�JULOOHG�ϧVK�DQ�LQWHQVH�VDYRU\�ϩDYRU
DQG� DURPD� SOXV� D� JORVV\� ODFTXHUHG� VKHHQ� �IRU� PRUH� RQ� WHUL\DNL�� VHH�*ULOOHG� &KLFNHQ
%UHDVW�7HUL\DNL���,Q�-DSDQ�WKLV�GLVK�LV�W\SLFDOO\�SUHSDUHG�ZLWK�\HOORZWDLO��EXW�KHUH�ZH
XVH� VZRUGϧVK�� ZKLFK� LV� MXVW� DV� JRRG� DQG� HDVLHU� WR� ϧQG�� <RX� FDQ� DOVR� VXEVWLWXWH� DQ\
GHQVH��PHDW\�ϧVK�OLNH�VKDUN��PDKL�PDKL��RU�VDOPRQ��)LQDOO\��LI�\RX�ZDQW�WR�H[SHULPHQW
ZLWK� RWKHU�ϩDYRUV�� WU\� VSLNLQJ� WKH� WHUL\DNL�ZLWK� D� ELW� RI� GULHG� RU� FKRSSHG� IUHVK� GLOO�
URVHPDU\��WK\PH��RU�WDUUDJRQ�

6HUYHV��

�FXS�SOXV���WDEOHVSRRQV�VR\�VDXFH
��WDEOHVSRRQV�VDNH
�FXS�PLULQ
��WDEOHVSRRQ�VXJDU
��VZRUGILVK�VWHDNV���WR��LQFK�WKLFN���VNLQQHG��DERXW���SRXQGV
6DQVKR��IRU�DFFHQW

$GG�WKH��FXS�VR\�VDXFH��VDNH��PLULQ��DQG�VXJDU�WR�D�VDXFHSDQ�DQG�EULQJ�LW�WR�D�ERLO�RYHU
PHGLXP�KHDW��%RLO�IRU���PLQXWH��UHPRYH�IURP�WKH�KHDW��DQG�OHW�WKH�PDULQDGH�FRPH�WR�URRP
WHPSHUDWXUH�

%UXVK�WKH�UHPDLQLQJ���WDEOHVSRRQV�RI�VR\�VDXFH�RQ�DOO�VLGHV�RI�WKH�VZRUGϧVK�VWHDNV��5HVHUYH
�FXS�RI� WKH�PDULQDGH�DQG�VHW�DVLGH��3RXU�WKH�UHPDLQLQJ�PDULQDGH�LQWR�D�EDNLQJ�GLVK�RU
ULPPHG�VKHHW�SDQ��/D\�WKH�VZRUGϧVK�VWHDNV�LQ�WKH�PDULQDGH�DQG�JHQWO\�WXUQ�WKHP���WLPHV
WR�JHQHURXVO\�FRDW�DOO�RYHU��/HW�WKH�VZRUGILVK�PDULQDWH�IRU����PLQXWHV�

3UHKHDW� D� JULOO� WR� PHGLXP�KRW�� %UXVK� WKH� FRRNLQJ� JUDWH� FOHDQ� DQG� RLO� LW� ZHOO�� *ULOO� WKH
VZRUGϧVK�IRU�DERXW���PLQXWHV�IRU�PHGLXP�UDUH��6WDUW�E\�JULOOLQJ�WKH�ϧVK�IRU�DERXW���PLQXWHV
RQ�HDFK�VLGH��)OLS�WKH�VZRUGϧVK�DQG�EUXVK�RQ�WKH�UHVHUYHG�PDULQDGH��*ULOO�WKH�VZRUGϧVK�IRU
DERXW���PRUH�PLQXWHV��ϩLSSLQJ�HYHU\����VHFRQGV�DQG�EUXVKLQJ�RQ�PRUH�PDULQDGH�DIWHU�HDFK
WXUQ��7KH�VZRUGϧVK�ZLOO�WXUQ�D�ULFK�KRQH\�FRORU�DV�LW�JULOOV��EXW�EH�YHU\�FDUHIXO�QRW�WR�EXUQ�
LI�LW�VWDUWV�WR�EODFNHQ��SXOO�WKH�ILVK�RII�WKH�JULOO��$FFHQW�ZLWK�VDQVKR�DQG�VHUYH�LPPHGLDWHO\�



6DOPRQ�ZLWK�6KLVR�3HVWR



6DOPRQ�ZLWK�6KLVR�3HVWR

7KLV� FRQWHPSRUDU\� VDOPRQ� GLVK� KDV� ORQJ� EHHQ� D� FURZG� SOHDVHU� DW�0DWVXUL�� 7DGDVKL·V
-DSDQHVH�UHVWDXUDQW�LQ�1HZ�<RUN�&LW\��)RU�KLV�SHVWR��7DGDVKL�VXEVWLWXWHV�WKH�WUDGLWLRQDO
EDVLO�IRU�WKH�-DSDQHVH�KHUE�VKLVR�DQG�DGGV�D�WRXFK�RI�VR\�VDXFH�IRU�D�VDYRU\�IODYRU�

6HUYHV��

��SRXQGV�VDOPRQ�ILOOHW��FXW�LQWR���SLHFHV
6DOW
��EXQFKHV�VKLVR�OHDYHV��DERXW����OHDYHV���WKLQO\�VOLFHG
�FXS�ROLYH�RLO
��WDEOHVSRRQ�VR\�VDXFH

/LJKWO\�VHDVRQ�WKH�VDOPRQ�ϧOOHWV�ZLWK�VDOW�RQ�DOO�VLGHV��/HW�WKHP�UHVW�DW�URRP�WHPSHUDWXUH
IRU����PLQXWHV��:LSH�Rϱ�PRLVWXUH� WKDW�DFFXPXODWHV�RQ� WKH� VXUIDFH�RI� WKH�ϧVK�ZLWK�SDSHU
WRZHOV�

$GG�WKH�VKLVR�OHDYHV��ROLYH�RLO��VR\�VDXFH��DQG�VDOW�WR�WKH�MDU�RI�D�EOHQGHU��FRYHU��DQG�SXOVH
XQWLO�WKH�SHVWR�LV�VPRRWK��DERXW���PLQXWH��5HVHUYH���WDEOHVSRRQV�RI�WKH�SHVWR�DQG�VHW�DVLGH�
3RXU� WKH� UHPDLQLQJ� PDULQDGH� LQWR� D� EDNLQJ� GLVK� RU� ULPPHG� VKHHW� SDQ�� /D\� WKH� VDOPRQ
ILOOHWV�LQ�WKH�SHVWR�DQG�JHQWO\�WXUQ�WKHP���WLPHV�WR�JHQHURXVO\�FRDW�DOO�RYHU�

3UHKHDW� D� JULOO� WR� PHGLXP�KRW�� %UXVK� WKH� FRRNLQJ� JUDWH� FOHDQ� DQG� RLO� LW� ZHOO�� *ULOO� WKH
VDOPRQ�IRU�DERXW���PLQXWHV�IRU�PHGLXP�UDUH����PLQXWHV�IRU�ZHOO�GRQH���WXUQLQJ�RQFH��,I�WKH
VDOPRQ�LV�PRUH�WKDQ���LQFK�WKLFN��JULOO�LW�IRU�DERXW���PLQXWHV�WRS�DQG�ERWWRP�DQG�DERXW��
PLQXWH� RQ� HDFK� VLGH�� 5LJKW� EHIRUH� \RX� SXOO� WKH� ϧOOHWV� Rϱ� WKH� JULOO�� GDE� WKH� UHVHUYHG
PDULQDGH�RQ�WRS��6HUYH�LPPHGLDWHO\�



7XQD�ZLWK�$YRFDGR�:DVDEL�3XUHH



7XQD�ZLWK�$YRFDGR�:DVDEL�3XUHH

+HUH·V� DQRWKHU�SRSXODU� SUHSDUDWLRQ� IURP�0DWVXUL�� 7DGDVKL·V� UHVWDXUDQW³ULFK�� FUHDP\
DYRFDGR�PHHWV� GHQVH�� LQWHQVH� WXQD��ZLWK� WKH�ZDVDEL� DQG� OLPH� MXLFH� DGGLQJ� KHDW� DQG
ELWH��8VH�RQO\�VXVKL�JUDGH�WXQD�IRU�WKLV�UHFLSH��\HOORZϧQ�RU�ELJH\H�>DKL@�WXQD�DUH�JUHDW
FKRLFHV�� DQG� SHUIHFWO\� ULSH� DYRFDGRV�� $OORZ� WKH� ϧVK� WR� FRPH� WR� URRP� WHPSHUDWXUH
EHIRUH�JULOOLQJ��DQG�JULOO�TXLFNO\³ZH� OLNH�RXU� WXQD�FRRNHG� UDUH��DV�ZH�H[SODLQ� LQ� WKH
PHWKRG�� ,I� \RX� SUHIHU�� JULOO� WKH� ϧVK� IRU� ��PLQXWHV� IRU�PHGLXP�UDUH� RU� ��PLQXWHV� IRU
PHGLXP��EXW�QRW�PRUH�WKDQ�WKDW��LI�\RX�RYHUFRRN�WXQD��LW�WXUQV�WRXJK�DQG�UXEEHU\�

6HUYHV��

��DYRFDGRV��SLWWHG��SHHOHG��DQG�FXW�LQWR�VPDOO�FKXQNV
��WDEOHVSRRQ�ZDVDEL
��WDEOHVSRRQ�IUHVKO\�VTXHH]HG�OLPH�MXLFH
��WHDVSRRQ�VDOW
��WDEOHVSRRQV�FKRSSHG�IUHVK�FKLYHV��\RX�FDQ�VXEVWLWXWH�ILQHO\�FKRSSHG�VFDOOLRQV�
�FXS�*DUOLF²6R\�6DXFH�0DULQDGH
��WXQD�VWHDNV��DERXW���SRXQGV���DERXW��LQFK�WKLFN

$GG� WKH� DYRFDGRV�� ZDVDEL�� OLPH� MXLFH�� VDOW�� DQG� FKLYHV� WR� D� ERZO�� PDVK� WKH� LQJUHGLHQWV
WRJHWKHU�ZLWK�D�IRUN��VHW�DVLGH�

3RXU�WKH�JDUOLF²VR\�VDXFH�PDULQDGH�LQWR�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ��/D\�WKH�WXQD
VWHDNV�LQ�WKH�PDULQDGH�DQG�JHQWO\�IOLS�WKHP���WLPHV�XQWLO�WKH�ILVK�LV�FRDWHG�DOO�RYHU�

3UHKHDW�D�JULOO�WR�PHGLXP�KRW��%UXVK�WKH�FRRNLQJ�JUDWH�FOHDQ�DQG�RLO�LW�ZHOO��*ULOO�WKH�WXQD
TXLFNO\�� DERXW� �� PLQXWHV�� WXUQLQJ� RQFH�� <RX� ZDQW� WR� MXVW� VHDU� WKH� VXUIDFH� DQG� TXLFNO\
FDUDPHOL]H�WKH�PDULQDGH��7KH�WXQD�VKRXOG�EH�UDUH�WR�DOPRVW�UDZ�LQVLGH��5HPRYH�IURP�WKH
JULOO��VSRRQ�WKH�DYRFDGR�SXUHH�RQ�WRS�RI�WKH�WXQD��DQG�VHUYH�LPPHGLDWHO\�



0DNR�6KDUN�ZLWK�6FDOOLRQ�2LO

7KLV�VFDOOLRQ�RLO�LV�LQWHQVHO\�DURPDWLF�DQG�LUUHVLVWLEOH�DQG�ZLOO�DGG�ϩDYRU�DQG�D�WRXFK�RI
KHDW�WR�WKH�VKDUN��*ULOO� WKH�VKDUN�WR�PHGLXP�UDUH�VR�LW�VWD\V�PRLVW�DQG�MXLF\��<RX�FDQ
XVH� WKH� VFDOOLRQ� RLO� ZLWK� DQ\� GHQVH� ϩHVKHG� ϧVK�� LQFOXGLQJ� VZRUGϧVK�� PDKL� PDKL�
VDOPRQ��RU�\HOORZWDLO�

6HUYHV��

�FXS�FRDUVHO\�FKRSSHG�VFDOOLRQV��ZKLWH�DQG�JUHHQ�SDUWV�
�FXS�VHVDPH�RLO
��WDEOHVSRRQV�VR\�VDXFH
��WHDVSRRQ�VDOW
��WHDVSRRQ�WREDQMDQ
��SRXQGV�PDNR�VKDUN��DERXW��LQFK�WKLFN���FXW�LQWR���VWHDNV

$GG�WKH�VFDOOLRQV��VHVDPH�RLO��VR\�VDXFH��VDOW��DQG�WREDQMDQ�WR�WKH�MDU�RI�D�EOHQGHU��FRYHU�DQG
SXOVH�XQWLO�WKH�VFDOOLRQV�LQFRUSRUDWH�LQWR�WKH�RLO��DERXW���PLQXWH��,W·V�RND\�LI�ELWV�RI�VFDOOLRQ
DUH�YLVLEOH��5HVHUYH��FXS�RI�WKH�VFDOOLRQ�RLO�DQG�VHW�DVLGH��3RXU�WKH�UHPDLQLQJ�VFDOOLRQ�RLO
RQWR�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ��/D\�WKH�VKDUN�VWHDNV�LQ�WKH�VFDOOLRQ�RLO�DQG�JHQWO\
WXUQ�WKHP���WLPHV�WR�JHQHURXVO\�FRDW�DOO�RYHU��/HW�WKH�VKDUN�VWHDNV�PDULQDWH�IRU����PLQXWHV�

3UHKHDW�D�JULOO�WR�PHGLXP�KRW��%UXVK�WKH�FRRNLQJ�JUDWH�FOHDQ�DQG�RLO�LW�ZHOO��*ULOO�WKH�VKDUN
IRU�DERXW���PLQXWHV�IRU�PHGLXP�UDUH�WKLV�ZD\��6WDUW�E\�JULOOLQJ�WKH�ϧVK�IRU�DERXW���PLQXWHV
SHU�VLGH��)OLS�WKH�VKDUN�DQG�EUXVK�RQ�WKH�UHVHUYHG�PDULQDGH��*ULOO�WKH�VWHDNV�DERXW���PRUH
PLQXWHV��ϩLSSLQJ�HYHU\����VHFRQGV�DQG�EUXVKLQJ�RQ�PRUH�PDULQDGH�DIWHU�HDFK�WXUQ��6HUYH
LPPHGLDWHO\�



0DKL�0DKL�ZLWK�6HVDPH²6R\�6DXFH�'LSSLQJ�6DXFH

+HUH� PDKL� PDKL� LV� VLPSO\� VDOW�JULOOHG� WR� VXFFXOHQW� SHUIHFWLRQ�� \RX� DFFHQW� LW�� DV� \RX
GHVLUH��E\�GLSSLQJ�LQWR�WKLV�IUDJUDQW�VHVDPH�VDXFH��7KH�VDNH�DQG�PLULQ�LQ�WKH�VDXFH�DUH
ϧUVW�ERLOHG�WR�HYDSRUDWH�WKH�DOFRKRO�IRXQG�LQ�WKHVH�WZR�OLTXLGV��VR�WKH\�DGG�ERG\��EXW
QRW�VKDUSQHVV��7KLV�GLSSLQJ�VDXFH�DOVR�ZRUNV�ZHOO�ZLWK�RWKHU�GHQVH�IOHVKHG�ILVK�

6HUYHV��

��SRXQGV�PDKL�PDKL�ILOOHW����WR���LQFKHV�WKLFN���FXW�LQWR���SLHFHV
6DOW
�FXS�VDNH
�FXS�PLULQ
��WDEOHVSRRQV�VR\�VDXFH
�� WDEOHVSRRQV� JURXQG� VHVDPH� VHHG� �EX\� JURXQG� VHHG� RU� JULQG� ZKROH� VHHG� ZLWK� D� VSLFH
JULQGHU�RU�FOHDQ�FRIIHH�JULQGHU��VHH�6SLQDFK�ZLWK�*URXQG�6HVDPH�
��WHDVSRRQ�VKLFKLPL�WRJDUDVKL

/LJKWO\� VHDVRQ� WKH�PDKL�PDKL�ZLWK� VDOW� RQ�ERWK� VLGHV�� /HW� WKH�ϧVK� UHVW� IRU����PLQXWHV� DW
URRP�WHPSHUDWXUH��:LSH�Rϱ�PRLVWXUH�WKDW�DFFXPXODWHV�RQ�WKH�VXUIDFH�RI�WKH�ϧVK�ZLWK�SDSHU
WRZHOV��/LJKWO\�VHDVRQ�WKH�PDKL�PDKL�DJDLQ�ZLWK�VDOW�RQ�ERWK�VLGHV�

$GG�WKH�VDNH�DQG�PLULQ�WR�D�VPDOO�VDXFHSDQ�DQG�EULQJ�LW�WR�D�ERLO�RYHU�PHGLXP�KHDW��%RLO
IRU� ��PLQXWH� WR� HYDSRUDWH� WKH� DOFRKRO��5HPRYH� IURP� WKH�KHDW� DQG� OHW� WKH� OLTXLG� FRPH� WR
URRP� WHPSHUDWXUH�� 7R� PDNH� WKH� GLSSLQJ� VDXFH�� ZKLVN� WRJHWKHU� WKH� FRROHG� VDNH²PLULQ
PL[WXUH��VR\�VDXFH��VHVDPH�VHHG��DQG�VKLFKLPL�WRJDUDVKL�LQ�D�ERZO��'LYLGH�WKH�VDXFH�EHWZHHQ
��VPDOO�GLSSLQJ�ERZOV�DQG�VHW�DVLGH�

3UHKHDW�D�JULOO�WR�PHGLXP�KRW��*ULOO�WKH�PDKL�PDKL�XQWLO�LW·V�QLFHO\�VHDUHG�DQG�MXLF\�RQ�WKH
RXWVLGH��DERXW���PLQXWHV�SHU�VLGH��6HUYH�LPPHGLDWHO\�ZLWK�WKH�GLSSLQJ�VDXFH�



+RW�2LO�+DOLEXW

7KLV� GLVK� LV� LQVSLUHG� E\� &KLQHVH� FXLVLQH�� ZKHUH� ϩDYRUHG�� DURPDWLF� KRW� RLO� LV� RIWHQ
SRXUHG�RYHU�VWHDPHG�ϧVK��7KLV�KRW�RLO�PHWKRG�DOVR�ZRUNV�JUHDW�ZLWK�JULOOHG�ϧVK��DQG�LV
D�SHUIHFW�YHKLFOH�IRU�OLYHQLQJ�XS�ϧOOHW�RI�KDOLEXW��%H�FDUHIXO�ZKHQ�DGGLQJ�WKH�VDNH�DQG
WKH� VR\� VDXFH� WR� WKH� KRW� RLO�� SRXU� WKHP� LQWR� WKH� RLO� LQ� RQH� VKRW�� LQVWHDG� RI� GULSSLQJ
WKHP� LQ�� VR� WKH� RLO� GRHVQ·W� VSODVK�� 8VH� D� VPDOO� FDVW�LURQ� RU� RWKHU� ϧUHSURRI� VNLOOHW� WR
PDNH�WKH�KRW�RLO�VR�\RX�FDQ�UHKHDW�LW�GLUHFWO\�RQ�WKH�JULOO�MXVW�EHIRUH�VHUYLQJ�

6HUYHV��

��SRXQGV�KDOLEXW�ILOOHW����WR���LQFKHV�WKLFN���FXW�LQWR���SLHFHV
6DOW
�FXS�VHVDPH�RLO
��WDEOHVSRRQV�ILQHO\�FKRSSHG�IUHVK�JLQJHU
�FXS�ILQHO\�FKRSSHG�VFDOOLRQ��ZKLWH�DQG�JUHHQ�SDUWV�
�FXS�VDNH
��WDEOHVSRRQV�VR\�VDXFH
��WHDVSRRQ�VKLFKLPL�WRJDUDVKL

/LJKWO\� VHDVRQ� WKH�KDOLEXW�ϧOOHWV�ZLWK�VDOW�DOO�RYHU��/HW� WKHP�FXUH� IRU����PLQXWHV�DW� URRP
WHPSHUDWXUH�� :LSH� Rϱ� PRLVWXUH� WKDW� DFFXPXODWHV� RQ� WKH� VXUIDFH� RI� WKH� ϧVK� ZLWK� SDSHU
WRZHOV�

:KLOH�WKH�ϧVK�LV�FXULQJ��DGG�WKH�VHVDPH�RLO��JLQJHU��DQG�VFDOOLRQV�WR�D�VPDOO�ϧUHSURRI�VNLOOHW
DQG�SODFH�LW�RYHU�PHGLXP�KHDW��$V�VRRQ�DV�WKH�RLO�VWDUWV�EXEEOLQJ�DQG�WKH�JLQJHU�EHJLQV�WR
WXUQ�JROGHQ��DERXW���PLQXWHV��FDUHIXOO\�SRXU�LQ�WKH�VDNH�DQG�WKH�VR\�VDXFH�LQ�RQH�VKRW��LI
\RX�GULS� LW� LQ�� WKH�RLO�PLJKW� VSODVK�XS���6SULQNOH� LQ� WKH�VKLFKLPL� WRJDUDVKL��2QFH� WKH� OLTXLG
FRPHV�WR�D�ERLO��WXUQ�Rϱ�WKH�KHDW��&DUHIXOO\�WUDQVIHU�WKH�VNLOOHW�ZLWK�WKH�KRW�RLO�WR�D�ZRUN
VXUIDFH�EHVLGH�\RXU�JULOO�

3UHKHDW� D� JULOO� WR� PHGLXP�KRW�� %UXVK� WKH� FRRNLQJ� JUDWH� FOHDQ� DQG� RLO� LW� ZHOO�� *ULOO� WKH
KDOLEXW� IRU� DERXW� ��PLQXWHV�� WXUQLQJ� RQFH�� %H� FDUHIXO�ZKHQ� WXUQLQJ� WKH�ϧOOHWV��ZKLFK� DUH
GHOLFDWH�DQG�FDQ�EUHDN�DSDUW��XVH���ϧVK�VSDWXODV�WR�JHQWO\�ϩLS�WKHP��:KHQ�GRQH��WUDQVIHU�WR
D� SODWWHU� RU� SODWH� DQG� OHW� WKH�ϧVK� UHVW� IRU� ��PLQXWHV��:KLOH� WKH�ϧVK� LV� UHVWLQJ�� SODFH� WKH
VNLOOHW�ZLWK�WKH�KRW�RLO�GLUHFWO\�RQ�WKH�JULOO�WR�UHKHDW��IRU�DERXW���PLQXWHV��3RXU�WKH�KRW�RLO
RYHU�WKH�ILOOHWV�DQG�VHUYH�



*ULOOHG�/REVWHU�ZLWK�3RQ]X�%URZQ�%XWWHU

7KH�ϧHUFH�FRXQWHQDQFH�RI�OREVWHU�PD\�KDYH�LQVSLUHG�WKH�-DSDQHVH�QDPH�IRU�WKH�JULOOHG
YHUVLRQ� RI� WKLV� FUXVWDFHDQ��RQLJDUD� \DNL�� RU� ´GHYLO� VKHOOµ� JULOO�� -DSDQHVH³OLNH� PDQ\
$PHULFDQV³VDYRU� WKH� OREVWHU·V� WRPDOOH\� �LWV� JUHHQ�FRORUHG� OLYHU��� DQG� ZH� FHUWDLQO\
UHFRPPHQG�HDWLQJ�WKH�WRPDOOH\��HJJV��DQG�HYHU\�RWKHU�SDUW�RI�WKH�OREVWHU��%XW�LI�\RX·UH
VR�LQFOLQHG��SXVK�DOO�WKDW�DVLGH�DQG�IRFXV�RQ�WKH�GHOLFDWH�OREVWHU�PHDW��ZKLFK�ZH�DFFHQW
ZLWK�WKH�FLWUXV\�SRQ]X�EURZQ�EXWWHU�

6HUYHV��

�FXS�XQVDOWHG�EXWWHU
�FXS�3RQ]X
��WDEOHVSRRQ�VDNH
�WHDVSRRQ�UHG�\X]X�NRVKR
��OLYH�OREVWHUV��DERXW���WR���SRXQGV�HDFK

$GG� WKH�EXWWHU� WR� D� VPDOO� VDXFHSDQ� DQG�PHOW� RYHU�PHGLXP�KHDW��:KHQ� WKH�EXWWHU� IURWKV�
FRRN�IRU�DERXW���PLQXWHV�PRUH��XQWLO�\RX�VHH�EURZQ�ELWV�IRUPLQJ��$GG�WKH�SRQ]X��VDNH��DQG
\X]X�NRVKR�DQG�VWLU� WRJHWKHU� WKH� LQJUHGLHQWV��:KHQ�WKH�PL[WXUH�ERLOV��FRRN� IRU����VHFRQGV
PRUH��5HPRYH�IURP�WKH�KHDW�DQG�VHW�DVLGH�

7R�SUHSDUH�WKH�OREVWHUV��SODFH���OREVWHU�RQ�D�FXWWLQJ�ERDUG�DQG�NLOO�LW�ZLWK�D�KHDY\�NQLIH�E\
FXWWLQJ� WKH� OREVWHU� LQ� KDOI� DV� IROORZV��*UDE� WKH� KHDG� DQG� FXW� LW� LQ� KDOI� OHQJWKZLVH�� WKHQ�
KROGLQJ�WKH�VSOLW�KHDG��FXW�WKH�WDLO�LQ�KDOI�OHQJWKZLVH��+LW�WKH�FODZV�ZLWK�WKH�EDFN�RI�\RXU
NQLIH�WR�FUDFN�WKHP��VR�WKH�IOHVK�LQVLGH�FRRNV�IDVWHU��5HSHDW�ZLWK�WKH�UHPDLQLQJ�OREVWHUV�

3UHKHDW�D�JULOO�WR�PHGLXP��*ULOO�WKH�OREVWHUV�IRU�DERXW���PLQXWHV�SHU�VLGH��VWDUWLQJ�ZLWK�WKH
ϩHVK�VLGH�GRZQ��:KHQ�WKH�OREVWHUV�DUH�UHDG\��WKH�ϩHVK�ZLOO�EH�ZKLWH�DQG�WRDVWHG��DQG�WKH
VKHOO�ZLOO� WXUQ�EULJKW� UHG�� 6HUYH� WKH� OREVWHUV�ZLWK� WKH�PHOWHG�SRQ]X�EXWWHU� RQ� WKH� VLGH� RU
SRXU�WKH�EXWWHU�VDXFH�RYHU�WKHP�



6TXLG�ZLWK�*LQJHU²6R\�6DXFH�0DULQDGH



6TXLG�ZLWK�*LQJHU²6R\�6DXFH�0DULQDGH

*ULOOHG� VTXLG³\DNL� LND³LV� D� ϧ[WXUH� RI� VWUHHW� IDLUV�� VKULQH� IHVWLYDOV�� DQG� SXVKFDUW
YHQGRUV�� ,WV� SKHQRPHQDO� VR\� VDXFH� IUDJUDQFH�PDNHV� LW� DOPRVW� LPSRVVLEOH� WR� SDVV� E\
ZLWKRXW�ZDQWLQJ�RQH�

6HUYHV��

�FXS�VR\�VDXFH
��WDEOHVSRRQV�JUDWHG�IUHVK�JLQJHU
��WDEOHVSRRQV�PLULQ
��SRXQG�VPDOO�VTXLG��ERGLHV�DQG�WHQWDFOHV���FOHDQHG

0L[� WRJHWKHU� WKH� VR\� VDXFH�� JLQJHU�� DQG� PLULQ� LQ� D� ODUJH� ERZO� WR� PDNH� WKH� PDULQDGH�
5HVHUYH��FXS�RI�WKH�PDULQDGH�DQG�VHW�DVLGH��/D\�WKH�VTXLG�LQ�WKH�UHPDLQLQJ�OLTXLG��JHQWO\
WXUQLQJ��� WLPHV� WR�FRDW�DOO�RYHU��0DULQDWH� WKH� VTXLG� IRU����PLQXWHV�DW� URRP� WHPSHUDWXUH�
WXUQLQJ�RQFH�

3UHKHDW�D�JULOO�WR�KRW��*ULOO�WKH�VTXLG�IRU�DERXW���PLQXWHV����PLQXWHV�LI�WKH\·UH�ODUJHU�WKDQ��
RXQFH� DSLHFH��� (YHU\� ��� VHFRQGV�ϩLS� WKH� VTXLG� DQG� EUXVK� RQ� WKH� UHVHUYHG�PDULQDGH�� 7KH
VTXLG� ZLOO� WXUQ� IURP� WUDQVOXFHQW� WR� ZKLWH� ZKHQ� WKH\·UH� UHDG\�� EHFRPLQJ� WHQGHU� DQG
UHOHDVLQJ�D�ULFK�DURPD��%H�FDUHIXO�QRW�WR�RYHUFRRN��VTXLG�WXUQV�UXEEHU\�LI�JULOOHG�WRR�ORQJ�
6HUYH�LPPHGLDWHO\�



/LWWOHQHFN�&ODPV�ZLWK�6R\�6DXFH



/LWWOHQHFN�&ODPV�ZLWK�6R\�6DXFH

*ULOOHG�FODPV�DUH�DQ�LFRQLF�7RN\R�GLVK��HVSHFLDOO\�LQ�WKH�ROG�ϧVKHUPDQ�QHLJKERUKRRGV
WKDW�ULQJ�7RN\R�%D\��ZKLFK�ZDV�RQFH�WHHPLQJ�ZLWK�VKHOOILVK��&DOOHG�\DNLKDPD��KDPDJXUL
DUH� D� NLQG� RI� ODUJH� FODP� DYDLODEOH� LQ� -DSDQ��� WKLV� FRRNLQJ� WUDGLWLRQ� UHDFKHV� EDFN
KXQGUHGV�RI�\HDUV��7KH� OLWWOHQHFN�FODPV� WKDW�DUH�DYDLODEOH�KHUH�DUH�D�JRRG�VXEVWLWXWH�
0LWVXED� LV� D� IUHVK�WDVWLQJ� -DSDQHVH� KHUE� DYDLODEOH� DW� -DSDQHVH�PDUNHWV�� ,I� \RX� FDQ·W
ILQG�LW��\RX�FDQ�DOVR�XVH�FLODQWUR�RU�IODW�OHDI�SDUVHO\�

6HUYHV��

���OLWWOHQHFN�FODPV��ODUJHU�RQHV�DUH�EHWWHU�
�FXS�VR\�VDXFH
�FXS�VDNH
�FXS�FKRSSHG�PLWVXED��IRU�JDUQLVK

5LQVH� WKH� FODPV� XQGHU� FROG� UXQQLQJ� ZDWHU� WR� UHPRYH� DQ\� FDNHG�RQ� VDQG� RU�PXG��:KLVN
WRJHWKHU�WKH�VR\�VDXFH�DQG�VDNH�LQ�D�ERZO�WR�PDNH�WKH�PDULQDGH��VHW�DVLGH�

3UHKHDW�D�JULOO� WR�PHGLXP�KRW��3ODFH�WKH�FODPV�GLUHFWO\�RQ�WKH�JULOO��$IWHU�DERXW���PLQXWHV
WKH\·OO�VWDUW�WR�RSHQ���'LVFDUG�DQ\�FODPV�WKDW�GRQ·W�RSHQ���8VLQJ���SDLUV�RI�WRQJV��RU�WRQJV
DQG�D�ODUJH�VSRRQ��FDUHIXOO\�SU\�WKH�VKHOOV�RSHQ�FRPSOHWHO\��3RXU�DERXW���WHDVSRRQ�RI�WKH
PDULQDGH� RYHU� HDFK� FODP�� $V� VRRQ� DV� WKH� FODPV� EHJLQ� WR� IURWK� DQG� ERLO�� DERXW� ��PLQXWH
PRUH��SXOO� WKHP�Rϱ�WKH�JULOO��0DNH�VXUH�QRW� WR�RYHUFRRN� WKH�FODPV�RU� WKH\·OO�JHW� UXEEHU\�
*DUQLVK�ZLWK�WKH�PLWVXED�DQG�VHUYH�



)RLO�%DNHG�:KROH�7URXW�ZLWK�/HPRQ²6R\�6DXFH�%XWWHU



)RLO�%DNHG�:KROH�7URXW�ZLWK�/HPRQ²6R\�6DXFH
%XWWHU

8VLQJ� IRLO� LV�D�JUHDW�ZD\� WR�SUHSDUH�GHOLFDWH�ϧVK� OLNH� WURXW� WKDW�ZRXOG�RUGLQDULO\� IDOO
DSDUW�RQ�WKH�JULOO��7KH�IRLO�DOVR�WUDSV�WKH�MXLFHV�DQG�ϩDYRUV�RI�WKLV�GLVK�DQG�OHWV�WKHP
PLQJOH�LQVWHDG�RI�GULS�Rϱ��2QFH�\RX�ϧQLVK�HDWLQJ�WKH�WRS�KDOI�RI�WKH�ϧVK��SXOO�WKH�KHDG
Rϱ�DQG�WKH�VSLQH�ZLOO�SXOO�DZD\��WRR��OHWWLQJ�\RX�WXFN�LQWR�WKH�ERWWRP�KDOI��7KLV�WURXW�LV
JUHDW�FROG��WRR��/HIWRYHUV��DQ\RQH"��'RQ·W�HDW�WKH�VOLFHG�OHPRQV��WKH\·UH�IRU�IODYRU��

6HUYHV��

��ZKROH�UDLQERZ�WURXW���WR���SRXQG�HDFK�
6DOW
��WDEOHVSRRQV���VWLFN��XQVDOWHG�EXWWHU��WKLQO\�VOLFHG��SOXV���WDEOHVSRRQV��IRU�VPHDULQJ�
��OHPRQV��WKLQO\�VOLFHG
�FXS�VR\�VDXFH
<X]X�NRVKR��RSWLRQDO

/LJKWO\� VHDVRQ� WKH� WURXW�ZLWK� VDOW� DOO� RYHU�� LQFOXGLQJ� WKH� FDYLW\�� /HW� WKH� WURXW� UHVW� IRU� ��
PLQXWHV�DW�URRP�WHPSHUDWXUH��:LSH�Rϱ�PRLVWXUH�WKDW�DFFXPXODWHV�RQ�WKH�VXUIDFH�RI�WKH�ϧVK
ZLWK�SDSHU�WRZHOV��&XW�DERXW�D��LQFK�GHHS�VOLW�OHQJWKZLVH�DORQJ�WKH�UDLQERZ�FRORUHG�VWULS
�WKH�FHQWHUOLQH��RQ�WKH�VLGHV�RI�HDFK�ϧVK��IURP�KHDG�WR�WDLO��'R�WKLV�RQ�ERWK�VLGHV��WKH�FXW
ZLOO�KHOS�WKH�WURXW�FRRN�IDVWHU�DQG�DEVRUE�IODYRU�

&XW�IRXU�����E\����LQFK�SLHFHV�RI�DOXPLQXP�IRLO��IROG�WKHP�LQ�KDOI�VR�WKH�VKLQ\�VLGH�LV�RQ�WKH
RXWVLGH��DQG�SODFH�WKHP�RQ�D�ZRUN�VXUIDFH��)RU�HDFK�WURXW��VPHDU�D�WKLQ�ϧOP�RI�EXWWHU�RQ
WKH�FHQWHU�RI�WKH�IRLO�WKH�VL]H�RI�WKH�ϧVK��/D\�D�URZ�RI�OHPRQ�VOLFHV�RQ�WKH�EXWWHU�DQG�SODFH�D
WURXW�RYHU�WKHP��7RS�WKH�ϧVK�ZLWK�DQRWKHU�URZ�RI�OHPRQ�VOLFHV��WKHQ�SODFH�EXWWHU�VOLFHV�RQ
WKH�OHPRQ��3RXU���WDEOHVSRRQ�RI�WKH�VR\�VDXFH�RYHU�WKH�ϧVK��)ROG�RYHU�WKH�ORQJ�VLGHV�RI�WKH
IRLO�DQG�IROG�DQG�SLQFK�WKH�HQGV�FORVHG��LW·V�RND\�LI�WKH�IRLO�SDFNDJH�LVQ·W�DLUWLJKW��WKLV�ZLOO
DOORZ�VWHDP�WR�HVFDSH�ZKHQ�JULOOLQJ��

3UHKHDW�D�JULOO�WR�PHGLXP�KRW��*ULOO�WKH�WURXW�LQ�WKHLU�IRLO�SDFNHWV�DERXW���PLQXWHV�SHU�VLGH�
VWDUWLQJ�ZLWK� WKH�VHDP�VLGH�ϧUVW��:KHQ� LW·V� WLPH�WR� WXUQ� WKHP��\RX·OO� VHH�EXWWHU�DQG� MXLFHV
GULSSLQJ�RXW�RI�WKH�IRLO�SRXFKHV��7UDQVIHU�HDFK�WURXW�WR�LWV�RZQ�SODWH�DQG�FDUHIXOO\�XQZUDS
WKH�ϧVK��ZDWFK�RXW�IRU�HVFDSLQJ�VWHDP���'UL]]OH���WHDVSRRQ�RI�WKH�VR\�VDXFH�RYHU�HDFK�ϧVK
DQG�GDE�ZLWK�\X]X�NRVKR��6HUYH�LPPHGLDWHO\�



&DWILVK�LQ�%DPERR�/HDI

:KDW·V�ZRQGHUIXO�DERXW�ZUDSSLQJ�FDWϧVK�LQ�EDPERR�OHDYHV�LV�WKDW�WKH�EDPERR�DURPD
DQG�ϩDYRU�LQIXVH�WKH�ϧVK��JLYLQJ�LW�D�VXEOLPH�VPRN\�ϩDYRU�ZLWKRXW�DFWXDOO\�VPRNLQJ�
<RX�FDQ�XVXDOO\�ϧQG�IUHVK�EDPERR�OHDYHV�DW�$VLDQ�PDUNHWV��7KLV�WHFKQLTXH�DOVR�ZRUNV
JUHDW�ZLWK�WURXW��SLNH��DQG�EURQ]LQL�

6HUYHV��

��FDWILVK�ILOOHWV��DERXW���SRXQGV�
6DOW
�FXS�ROLYH�RLO
��IUHVK��QRW�GULHG��EDPERR�OHDYHV
��WHDVSRRQV�VDNH
��WHDVSRRQV�VR\�VDXFH
��WDEOHVSRRQ�JUHHQ�\X]X�NRVKR

/LJKWO\� VHDVRQ� WKH� FDWϧVK�ϧOOHWV�ZLWK� VDOW� DOO� RYHU�� /HW� WKHP� UHVW� IRU� ���PLQXWHV� DW� URRP
WHPSHUDWXUH�� :LSH� Rϱ� PRLVWXUH� WKDW� DFFXPXODWHV� RQ� WKH� VXUIDFH� RI� WKH� ϧVK� ZLWK� SDSHU
WRZHOV��:LWK�D�EUXVK�RU�\RXU�ILQJHUV��FRDW�ERWK�VLGHV�RI�WKH�ILOOHWV�ZLWK�ROLYH�RLO�

&XW� IRXU� ���LQFK� VTXDUHV� RI� DOXPLQXP� IRLO�� IROG� WKHP� LQ� KDOI� VR� WKH� VKLQ\� VLGH� LV� RQ� WKH
RXWVLGH��DQG�SODFH�WKHP�RQ�D�ZRUN�VXUIDFH��)RU�HDFK�ϧOOHW�OD\�D�EDPERR�OHDI�RQ�WKH�IRLO�DQG
FRDW� LW�ZLWK�ROLYH�RLO��3ODFH�D�FDWϧVK�ϧOOHW�RQ�WKH�EDPERR� OHDI��'UL]]OH��WHDVSRRQ�RI� WKH
VDNH�DQG��WHDVSRRQ�RI� WKH�VR\�VDXFH�RQ�WKH�ϧOOHW��DQG�GDE�ZLWK��WHDVSRRQ�\X]X�NRVKR�
0L[� WRJHWKHU� WKH� UHPDLQLQJ� VDNH�� VR\� VDXFH�� DQG�\X]X� NRVKR� DQG� JHQWO\� DSSO\� LW� ZLWK� D
SDVWU\� EUXVK� RU� \RXU� ϧQJHUV� WR� WKH� VXUIDFH� RI� WKH� ϧVK�� &RYHU� WKH� FDWϧVK� ZLWK� DQRWKHU
EDPERR� OHDI�� )ROG� WKH� IRLO� RYHU� DQG� IROG� DQG� SLQFK� WKH� HQGV� FORVHG�� LW·V� RND\� LI� WKH� IRLO
SDFNDJH�LVQ·W�DLUWLJKW��WKLV�ZLOO�DOORZ�VWHDP�WR�HVFDSH�ZKHQ�JULOOLQJ��

3UHKHDW� D� JULOO� WR� KRW�� *ULOO� WKH� FDWϧVK� IRU� �� PLQXWHV� SHU� VLGH�� WKH� ϧOOHWV� FRRN� WKURXJK
TXLFNO\��7UDQVIHU�HDFK�FDWϧVK�WR�LWV�RZQ�SODWH�DQG�FDUHIXOO\�XQZUDS�WKH�ϧVK��ZDWFK�RXW�IRU
HVFDSLQJ�VWHDP���6HUYH�LPPHGLDWHO\�



&HGDU�3ODQN²*ULOOHG�$UFWLF�&KDU

*ULOOLQJ�ϧVK�RQ�D�FHGDU�SODQN�DGGV�LQFUHGLEOH�VPRN\�ϩDYRU�DQG�DOVR�PHDQV�WKH�ϧVK�ZLOO
QHYHU�VWLFN�WR�WKH�JUDWH��D�SOXV��7KH�ZDVDEL�DQG�JLQJHU�DGG�FRPSOH[LW\�WR�WKLV�HDV\�WR
SUHSDUH�GLVK��7KH�VNLQ�ZLOO�VWLFN�WR�WKH�SODQN�GXULQJ�JULOOLQJ��EXW�WKDW·V�RND\��-XVW�OHDYH
LW� RQ� WKH� SODQN�� DQG� HQMR\� WKH� UHVW� RI� WKH� ϧVK�� <RX� FDQ� DOVR� XVH� WKLV� PHWKRG� ZLWK
VDOPRQ� DQG� WURXW�� 5HPHPEHU� WKDW� WKH� FHGDU� SODQNV� PXVW� VRDN� LQ� ZDWHU� RYHUQLJKW
EHIRUH�XVLQJ�

6HUYHV��

���ৗ�LQFK�WKLFN��FHGDU�SODQNV��IRU�JULOOLQJ��HDFK�DSSUR[LPDWHO\���WR����LQFKHV�ORQJ�
2OLYH�RLO
��WDEOHVSRRQV�ZDVDEL
��WDEOHVSRRQV�VXJDU
��WDEOHVSRRQ�VR\�VDXFH
��WDEOHVSRRQ�JUDWHG�IUHVK�JLQJHU
��DUFWLF�FKDU�ILOOHWV��DERXW���SRXQGV
6DOW

6RDN�WKH�FHGDU�SODQNV�LQ�ZDWHU�IRU����KRXUV��RU�RYHUQLJKW��%ORW�WKH�SODQNV�GU\�ZLWK�SDSHU
WRZHOV��6RDN�DQRWKHU�SDSHU�WRZHO�ZLWK�ROLYH�RLO�DQG�XVH�LW�WR�FRDW�RQH�VLGH�RI�HDFK�SODQN�
6HW� DVLGH��0L[� WRJHWKHU� WKH�ZDVDEL�� VXJDU�� �� WDEOHVSRRQV� RI� WKH� ROLYH� RLO�� VR\� VDXFH�� DQG
JLQJHU�LQ�D�ERZO�WR�PDNH�WKH�PDULQDGH��6HW�DVLGH�

6HDVRQ� WKH� DUFWLF� FKDU� ZLWK� VDOW� DOO� RYHU�� /HW� WKH� ϧVK� UHVW� IRU� ��� PLQXWHV� DW� URRP
WHPSHUDWXUH�� :LSH� Rϱ� PRLVWXUH� WKDW� DFFXPXODWHV� RQ� WKH� VXUIDFH� RI� WKH� ϧVK� ZLWK� SDSHU
WRZHOV��/D\�HDFK�ϧVK�RQ�WKH�RLOHG�VLGH�RI�D�FHGDU�SODQN��VNLQ�VLGH�GRZQ��*HQHURXVO\�EUXVK
PDULQDGH�RQ�WRS�RI�WKH�ILVK�

3UHKHDW� D� JULOO� WR� PHGLXP�KRW�� 3ODFH� WKH� ϧVK�WRSSHG� FHGDU� SODQNV� RQ� WKH� JULOO�� *ULOO�
FRYHUHG�� XQWLO� WKH� ϩHVK� EHJLQV� VSOLWWLQJ� RQ� WRS� DQG� WKH� PDULQDGH� LV� EXEEOLQJ�� DERXW� �
PLQXWHV��7KH�SODQNV�PD\�EXUQ�D�OLWWOH��EXW�WKDW·V�RND\��8VH�D�ϧVK�VSDWXOD�WR�HDVH�WKH�FKDU
RII�WKH�SODQNV�DQG�VHUYH�LPPHGLDWHO\�



6PRNHG�7URXW�ZLWK�:DVDEL�6RXU�&UHDP

6PRNHG� WURXW� LV� GHOLFLRXV� KRW� Rϱ� WKH� JULOO� RU� VHUYHG� DW� URRP� WHPSHUDWXUH�� ZLWK� WKH
ZDVDEL� VRXU� FUHDP�DGGLQJ� D� ELW� RI� KHDW� DQG� ULFKQHVV�� <RX� FDQ� UHIULJHUDWH� WKH� JULOOHG
WURXW�IRU�D�ZHHN�RU�IUHH]H�LW�IRU�XS�WR�RQH�PRQWK��,I�\RX·UH�XVLQJ�D�JDV�JULOO��DGG�DOO�WKH
FKLSV�WR�D�VPRNLQJ�SDQ��WKHQ�SODFH�LW�LQ�WKH�JULOO�DIWHU�WKH�JULOO·V�EHHQ�SUHKHDWHG�

6HUYHV��

��WURXW��DERXW���SRXQGV���EXWWHUIOLHG��DVN�\RXU�ILVK�PDUNHW�WR�GR�WKLV�
6DOW
��FXS�PHVTXLWH�VPRNLQJ�FKLSV
��FXS�ZDWHU
�FXS�ZDVDEL�VRXU�FUHDP��IURP�WKH�ERQH�LQ�ULE�H\H�UHFLSH�

6HDVRQ� WKH� WURXW�ZLWK� VDOW� DOO� RYHU� DQG� OHW� WKH�ϧVK� FXUH� IRU� ��KRXU� DW� URRP� WHPSHUDWXUH�
:LSH�RII�DQ\�PRLVWXUH�RQ�WKH�VXUIDFH�RI�WKH�ILVK�ZLWK�SDSHU�WRZHOV�

&RPELQH�WKH�PHVTXLWH�VRDNLQJ�FKLSV�ZLWK�WKH���FXS�RI�ZDWHU�LQ�D�ERZO�DQG�VRDN�WKHP�IRU��
KRXU��'UDLQ�EHIRUH�XVLQJ�

6HW�XS�D�JULOO� IRU� LQGLUHFW�KHDW� �PHGLXP�ORZ�KHDW�� VHH�*ULOOLQJ�7HPSHUDWXUH�&KDUW��� %UXVK
DQG�RLO�WKH�JUDWH�ZHOO��6SULQNOH�D�KDQGIXO�RI�PHVTXLWH�FKLSV�RYHU�WKH�ϧUH�DQG�SODFH�WKH�WURXW
DV�IDU�DV�\RX�FDQ�IURP�WKH�ϧUH�VLGH��VR�WKH�ϧVK�JULOOV�RQ�ORZ�KHDW���VNLQ�VLGH�GRZQ��)RU�HDFK
VLGH��JULOO���PLQXWHV�FRYHUHG�� WKHQ���PLQXWH�XQFRYHUHG� WR�EURZQ��6SULQNOH�PRUH�PHVTXLWH
FKLSV�RYHU�WKH�ϧUH�ZKHQ�\RX�WXUQ�WKH�WURXW��8QFRYHU�WKH�JULOO�DQG�VKLIW�WKH�WURXW�RYHU�WKH
FRDOV�IRU���PLQXWH�WR�EURZQ�LW��ϩLSSLQJ�RQFH��3ODFH�D�GROORS�RI�ZDVDEL�VRXU�FUHDP�RQ�WRS�RI
HDFK�ILVK�DQG�VHUYH�LPPHGLDWHO\�



6DOW�&XUHG�6DOPRQ

6DOW�FXUHG� VDOPRQ��VKLRMDNH�� LV� D� FODVVLF� -DSDQHVH� LQJUHGLHQW� DQG� D� WUDGLWLRQDO� 1HZ
<HDU·V� JLIW��:H� ORYH�ϧUP��PHDW\�ZLOG� VDOPRQ� OLNH� VRFNH\H��&RSSHU�5LYHU�� RU�$ODVNDQ
NLQJ�IRU�WKLV�WHFKQLTXH��(DW�WKH�VDOPRQ�ZLWK�GDLNRQ�RURVKL�DQG�VR\�VDXFH�RU�ZLWK�MXVW�D
VTXHH]H�RI�IUHVK�OHPRQ�MXLFH��&UXPEOH�OHIWRYHU�VDOPRQ�RQ�ULFH�RU�ULFH�SRUULGJH�RU�SDFN
LW�LQ�WKH�FHQWHU�RI�RQLJLUL��ULFH�EDOOV��

6HUYHV��

��SRXQGV�VDOPRQ�ILOOHW����LQFK�WKLFN�
��WDEOHVSRRQV�FRDUVH�VHD�VDOW�RU�NRVKHU�VDOW
�FXS�'DLNRQ�2URVKL��IRU�DFFHQW
��WDEOHVSRRQV�VR\�VDXFH��IRU�DFFHQW

&KRRVH�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ�ODUJH�HQRXJK�WR�KROG�WKH�VDOPRQ�ϧOOHWV� LQ�RQH
OD\HU��\RX�FDQ�FXW�WKH�ϧOOHWV�LQ�KDOI��LI�QHFHVVDU\���/LQH�WKH�EDNLQJ�GLVK�RU�VKHHW�SDQ�ZLWK��
OD\HUV�RI�SDSHU�WRZHOV��*HQHURXVO\�FRDW�WKH�VDOPRQ�ZLWK�VHD�VDOW�DOO�RYHU��OD\�WKH�ϧVK��VNLQ
VLGH�GRZQ��RQ�WKH�SDSHU�WRZHOV��/HW�WKH�VDOPRQ�FXUH�DW�URRP�WHPSHUDWXUH�IRU���KRXUV��:LSH
Rϱ�WKH�PRLVWXUH�DQG�VDOW�WKDW�KDV�DFFXPXODWHG�RQ�WKH�VXUIDFH�RI�WKH�ϧVK�ZLWK�SDSHU�WRZHOV
DQG�UHSODFH�WKH�SDSHU� WRZHOV�XQGHU� WKH�VDOPRQ�ZLWK�IUHVK��GU\�RQHV��5HIULJHUDWH� WKH�ϧVK�
XQFRYHUHG��DQG�FXUH�IRU���GD\V�PRUH��7XUQ�WKHP�RQFH�D�GD\��DQG�FKDQJH�WKH�SDSHU�WRZHOV
HDFK�WLPH�\RX�GR�VR��:KHQ�WKH�VDOPRQ�LV�UHDG\��FXW�LW�LQWR���HTXDO�SLHFHV�

3UHKHDW�D�JULOO�WR�PHGLXP��%UXVK�DQG�RLO�WKH�JUDWH�ZHOO��*ULOO�WKH�VDOPRQ�XQWLO�LW�EURZQV�DQG
VL]]OHV��DERXW���PLQXWHV�SHU�VLGH��6HUYH�LPPHGLDWHO\�ZLWK�GDLNRQ�RURVKL�DQG�VR\�VDXFH�

&XULQJ�)LVK
-DSDQHVH�KDYH�FXUHG�ϧVK� IRU�PLOOHQQLD��QDWXUDOO\�SUHVHUYLQJ
WKHP�WR�SURWHFW�DJDLQVW�IDPLQH�DQG�WR�FDSLWDOL]H�RQ�VHDVRQDO
ERXQW\�� OLNH� WKH� DQQXDO� DXWXPQ� VDOPRQ� UXQ� XS� WKH� ,VKLUDNL
5LYHU� LQ� WKH� IDU� QRUWK�� %XW� EH\RQG� LWV� SUDFWLFDO� SXUSRVHV�
FXULQJ� WUDQVIRUPV� WKH� YHU\� QDWXUH� RI� WKH�ϧVK�� FRQFHQWUDWLQJ
LWV� ϩHVK�� GHYHORSLQJ� ULFK� XPDPL� FRPSRXQGV�� DQG� FUHDWLQJ� D
PRUH� FRPSOH[�� ϩDYRUIXO� IRRG�� 7KH� UHFLSHV� WKDW� IROORZ� DUH� D
TXDUWHW� RI� DJH�ROG� WUDGLWLRQDO� FXULQJ� WHFKQLTXHV� IRU�ϧVK� WKDW
WDVWH�LQFUHGLEOH�ZKHQ�JULOOHG�



0LVR�&XUHG�6SDQLVK�0DFNHUHO

7KH� OLJKWO\� IHUPHQWHG� VLJQDWXUH� PLVR� RI� .\RWR�� VDLN\R� PLVR�� KDV� D� ϩDYRU� WKDW� LV
GHOLFDWHO\�VZHHW�UDWKHU�WKDQ�SRZHUIXOO\�VDYRU\��6DOWLQJ�WKH�PDFNHUHO�RYHUQLJKW�UHOHDVHV
LWV�ZDWHU��JLYLQJ�WKH�ϩHVK�URRP�WR�DEVRUE�WKH�PLVR��:KLOH�WKH�6SDQLVK�PDFNHUHO�FXUHV�
WKH�PLVR·V� EDFWHULD� FXOWXUHV� HVVHQWLDOO\� SLFNOH� WKH�ϧVK� DQG� DW� WKH� VDPH� WLPH� LQIXVH� LW
ZLWK�LWV�VLQJXODU�VXEWOH�ϩDYRUV��/D\LQJ�DOXPLQXP�IRLO�XQGHU�WKH�GHOLFDWH�ϧVK�SUHYHQWV�LW
IURP� VWLFNLQJ� DQG� EUHDNLQJ� DSDUW�� <RX� FDQ� DOVR� XVH� WKLV� PHWKRG� ZLWK� SRPSDQR�
\HOORZWDLO��DQG�PDKL�PDKL�

6HUYHV��

��6SDQLVK�PDFNHUHO�ILOOHWV����WR���SRXQGV�
6DOW
�FXS�VDLN\R�PLVR
��WDEOHVSRRQV�PLULQ

6HDVRQ�WKH�ϧOOHWV�ZLWK�VDOW�DOO�RYHU��&RYHU�ZLWK�SODVWLF�ZUDS�DQG�UHIULJHUDWH�IRU����KRXUV��RU
RYHUQLJKW��:LSH�RII�PRLVWXUH�WKDW�DFFXPXODWHV�RQ�WKH�VXUIDFH�RI�WKH�ILVK�ZLWK�SDSHU�WRZHOV�

0L[�WRJHWKHU�WKH�PLVR�DQG�PLULQ�LQ�D�ERZO��&KRRVH�D�JODVV�EDNLQJ�GLVK�RU�SODVWLF�FRQWDLQHU
ODUJH�HQRXJK�WR�OD\�WKH�ϧOOHWV�ϩDW���,I�WKH\�DOO�GRQ·W�ϧW�LQ�RQH�URZ��\RX�FDQ�SDFN�WKH�ϧVK�LQ
OD\HUV��RQH�RYHU�WKH�RWKHU���:LWK�D�UXEEHU�VSDWXOD��VPHDU�D�WKLFN�FRDW�RI�PLVR�PL[WXUH�RQ
WKH�ERWWRP�RI�WKH�YHVVHO��/D\�WKH�ϧOOHWV�RQ�WRS�RI�WKH�PL[WXUH��:LWK�D�UXEEHU�VSDWXOD�RU�\RXU
ϧQJHUV�� FRDW� WKH� WRS�RI� WKH� 6SDQLVK�PDFNHUHO�ZLWK�PRUH� RI� WKH�PL[WXUH�XQWLO� LW·V� HQWLUHO\
HQFDVHG�� ,I� \RX� QHHG� WR� DGG� DQRWKHU� OD\HU� RI� ϧOOHWV�� SODFH� WKHP� RQ� WRS� DQG� FRDW� WKHP
WKRURXJKO\�ZLWK�PRUH�PLVR��&RYHU�RU�ZUDS�WLJKWO\�ZLWK�SODVWLF�ZUDS��&XUH�WKH�ϧVK�LQ�WKH
UHIULJHUDWRU�IRU���GD\V��:LSH�Rϱ�DV�PXFK�PLVR�DV�SRVVLEOH�IURP�WKH�VXUIDFH�RI�WKH�ϧVK�ZLWK
SDSHU�WRZHOV�

3UHKHDW�D�JULOO�WR�PHGLXP�KRW��%UXVK�WKH�FRRNLQJ�JUDWH�FOHDQ�DQG�RLO�LW�ZHOO��3ODFH�D�VKHHW�RI
DOXPLQXP�IRLO�RQ�WKH�JULOO�DQG�OD\�WKH�6SDQLVK�PDFNHUHO�ϧOOHWV�RQ�WRS��VR�WKH\�GRQ·W�EXUQ��
*ULOO�IRU�DERXW���PLQXWHV�SHU�VLGH��FDUHIXOO\�WXUQLQJ�WKH�ϧOOHWV�ZLWK�WZR�ϧVK�VSDWXODV�VR�WKH\
GRQ·W�EUHDN�DSDUW��6HUYH�LPPHGLDWHO\�



6DNHNDVX�&XUHG�%ODFN�&RG

6DNHNDVX� LV� WKH� IHUPHQWHG� ULFH�PDVK�� RU� OHHV�� OHIW� RYHU� IURP�SURGXFLQJ� VDNH�RQFH� WKH
OLTXLG³VDNH³LV� SUHVVHG� RXW� RI� LW�� $OWKRXJK� WKH� VDNH� LV� JRQH��VDNHNDVX� UHWDLQV� DQ
LQWHQVH� VDNH� ϩDYRU�� DOFRKRO�� DQG� D� ULFK� EDFWHULD� FXOWXUH�� /LNH�PLVR�� LW·V� DOVR� XVHG� WR
SUHVHUYH�DQG�WUDQVIRUP�WKH�ϩDYRU�RI�ϧVK�WKURXJK�FXULQJ��:H�VDOW�WKH�ϧVK�RYHUQLJKW�WR
UHPRYH� ZDWHU� PROHFXOHV� VR� WKH�VDNHNDVX� FDQ� EH� DEVRUEHG� LQ� WKH� ϩHVK�� <RX� FDQ� ϧQG
VDNHNDVX�LQ�WKH�IUHH]HU�VHFWLRQ�RI�-DSDQHVH�PDUNHWV�

6HUYHV��

�����LQFK�WKLFN��EODFN�FRG�ILOOHWV��DERXW���SRXQGV
6DOW
�SRXQG�VDNHNDVX��DERXW���FXS��LI�XVLQJ�WKH�FUHDP\�VW\OH���DW�URRP�WHPSHUDWXUH
�FXS�PLULQ
��WDEOHVSRRQV�VR\�VDXFH

6HDVRQ�WKH�EODFN�FRG�ILOOHWV�ZLWK�VDOW�DOO�RYHU��&RYHU�ZLWK�SODVWLF�ZUDS�DQG�UHIULJHUDWH�IRU���
KRXUV�� RU� RYHUQLJKW��:LSH� Rϱ�PRLVWXUH� WKDW� DFFXPXODWHV� RQ� WKH� VXUIDFH� RI� WKH� ϧVK� ZLWK
SDSHU�WRZHOV�

$GG� WKH�VDNHNDVX��PLULQ�� DQG� VR\� VDXFH� WR� WKH� MDU� RI� D� EOHQGHU�� 3XOVH� XQWLO� LW� EHFRPHV� D
VPRRWK�SDVWH��DERXW���PLQXWH��&KRRVH�D�JODVV�EDNLQJ�GLVK�RU�SODVWLF�FRQWDLQHU�ODUJH�HQRXJK
WR�OD\�WKH�ϧOOHWV�ϩDW��:LWK�D�UXEEHU�VSDWXOD��VPHDU�D�WKLFN�FRDW�RI�VDNHNDVX�PL[WXUH�RQ�WKH
ERWWRP�RI� WKH�YHVVHO��/D\� WKH�ϧOOHWV�RQ� WRS�RI� WKH�PL[WXUH��:LWK�D� UXEEHU� VSDWXOD�RU�\RXU
ϧQJHUV��FRDW�WKH�WRS�RI�WKH�ϧVK�ZLWK�PRUH�RI�WKH�PL[WXUH�XQWLO�LW·V�HQWLUHO\�HQFDVHG��,I�\RX
QHHG�WR�DGG�DQRWKHU�OD\HU�RI�ϧOOHWV��SODFH�WKHP�RQ�WRS�DQG�FRDW�WKHP�WKRURXJKO\�ZLWK�PRUH
VDNHNDVX�PL[WXUH��&RYHU�RU�ZUDS�WLJKWO\�ZLWK�SODVWLF�ZUDS��&XUH�WKH�ϧVK�LQ�WKH�UHIULJHUDWRU
IRU���GD\V��:LSH�Rϱ�DV�PXFK�VDNHNDVX�PL[WXUH�DV�SRVVLEOH�IURP�WKH�VXUIDFH�RI�WKH�ϧVK�ZLWK
SDSHU�WRZHOV�

3UHKHDW�D�JULOO�WR�PHGLXP�KRW��%UXVK�WKH�FRRNLQJ�JUDWH�FOHDQ�DQG�RLO�LW�ZHOO��3ODFH�D�VKHHW�RI
DOXPLQXP�IRLO�RQ� WKH�JULOO�DQG� OD\� WKH�EODFN�FRG�ϧOOHWV�RQ� WRS��VR� WKH\�GRQ·W�EXUQ³EODFN
FRG� LV�YHU\�RLO\���*ULOO� IRU�DERXW���PLQXWHV�SHU� VLGH�� FDUHIXOO\� WXUQLQJ� WKH�ϧOOHWV�ZLWK� WZR
ϧVK� VSDWXODV� VR� WKH\�GRQ·W�EUHDN�DSDUW��7KH� VNLQ�PD\� VWLFN� WR� WKH� IRLO�� WKDW·V�RND\��6HUYH
LPPHGLDWHO\�



%URQ]LQL�+LPRQR

:LWK� WKLV� DJH�ROG� WHFKQLTXH�� \RX� ´KDOI�GU\µ� ϧVK�� FXULQJ� LW� WR� QDWXUDOO\� SUHVHUYH� DQG
HQKDQFH� LWV�ϩDYRU�� EXW� QRW� GU\LQJ� LW� FRPSOHWHO\� VR� WKH�ϧVK� VWLOO� UHWDLQV� LWV� FKDUDFWHU�
$FURVV� -DSDQ� LQ�ZLQWHU�� \RX� FDQ� VWLOO� VHH�ϧVK�KDQJLQJ� WR�GU\�RXWVLGH�RI� UXUDO�KRPHV�
6XQVKLQH� ϧUPV� XS� WKH� VXUIDFH� RI� WKH� ϧVK� DQG� EURZQV� LW� VOLJKWO\�� ,QVWHDG� RI� KDQJLQJ
RXWVLGH��WKRXJK��ZH�NHHS�LW�LQ�WKH�UHIULJHUDWRU�RYHUQLJKW�WR�GHK\GUDWH�DQG�FXUH�IXUWKHU�
+LPRQR�VW\OH� ϧVK� LV� YHU\� SRSXODU� LQ� -DSDQ�� DQG� QRW� MXVW� LQ� WKH� FRXQWU\VLGH��,]DND\DV
�HDWLQJ� SXEV�� VHUYH�KRNNH�� D� W\SH� RI� PDFNHUHO�� WKLV� ZD\�� WRR�� ,I� \RX·G� OLNH�� \RX� FDQ
HQMR\� WKLV� ϧVK� ZLWK� VR\� VDXFH� DQG�GDLNRQ� RURVKL�� +DOI�GULHG� ϧVK� DOVR� IUHH]HV�ZHOO�� VR
ZK\�QRW�GRXEOH�WKH�UHFLSH�DQG�VDYH�VRPH�IRU�ODWHU"�)UHH]H�IRU�XS�WR�RQH�PRQWK��%HVLGHV
EURQ]LQL��WU\�WKH�KLPRQR�WHFKQLTXH�ZLWK�VHD�EDVV��VQDSSHU��SRUJ\��WURXW��DQG�VROH�

6HUYHV��

��WDEOHVSRRQV�VDOW
��FXSV�ZDWHU
��EURQ]LQL��DERXW���SRXQGV���EXWWHUIOLHG��DVN�\RXU�ILVK�PDUNHW�WR�GR�WKLV�

3XW�WKH�VDOW�DQG�WKH���FXSV�ZDWHU�LQ�D�ODUJH�ERZO�DQG�VWLU�XQWLO�WKH�VDOW�KDV�GLVVROYHG��$GG
WKH�EURQ]LQL�DQG�VRDN�IRU����PLQXWHV�WR�EULQH�WKH�ϧVK��'U\�WKH�ϧVK�ZLWK�SDSHU�WRZHOV��3ODFH
D�ZLUH�UDFN�RQ�D�WUD\�ODUJH�HQRXJK�WR�KROG�WKH���ϧVK�ϩDW��'U\�WKH�ϧVK�LQ�GLUHFW�VXQVKLQH�IRU
��KRXU�RQ�HDFK�VLGH�WR�FXUH�LW��ϧUP�XS�LWV�WH[WXUH��DQG�FRQFHQWUDWH�LWV�ϩDYRU��7KH�EURQ]LQL
ZLOO�EURZQ�D�OLWWOH�XQGHU�WKH�VXQ��WKDW·V�RND\��3ODFH�WKH�ϧVK�LQ�WKH�UHIULJHUDWRU��XQFRYHUHG�
IRU����KRXUV��RU�RYHUQLJKW��WR�FXUH�LW�IXUWKHU�

3UHKHDW�D�JULOO�WR�KRW��*ULOO�WKH�EURQ]LQL�DERXW���PLQXWHV��6WDUW�ZLWK�WKH�VNLQ�VLGH�GRZQ�DQG
JHQWO\�WXUQ�WKH�ILVK�HYHU\�PLQXWH�XQWLO�LW�EURZQV��6HUYH�LPPHGLDWHO\�





0($7

(DWLQJ� PHDW� LV� D� UHODWLYHO\� UHFHQW� GHYHORSPHQW� LQ� -DSDQ�� ZKHUH� EXWFKHULQJ� IRXU�OHJJHG
FUHDWXUHV�ZDV�EDQQHG�IRU�DERXW�D�WKRXVDQG�\HDUV��XQWLO�WKH�FRXQWU\�RSHQHG�WR�WKH�:HVW�LQ
WKH�PLG�QLQHWHHQWK�FHQWXU\��$W�WKDW�WLPH��HDWLQJ�PHDW��ORDGV�RI�LW��ZDV�WKH�$PHULFDQ�YHUVLRQ
RI�KHDOWK�IRRG��VRPH�WKLQJV�KDYHQ·W�FKDQJHG���DQG�WKH�$PHULFDQ�DQG�(XURSHDQ�YLVLWRUV�JRW
WKH�-DSDQHVH�HDWLQJ�PHDW�DJDLQ��IRU�PRUH�RQ�WKLV�VWRU\��VHH�´0HDW�LQ�-DSDQHVH�&RRNLQJµ��
%XW� WKH� ZD\� -DSDQHVH� H[SUHVVHG� WKHLU� DSSUHFLDWLRQ� IRU� PHDW� LV� GLVWLQFWO\� GLϱHUHQW� IURP
:HVWHUQ�VW\OHV��,QVWHDG�RI�DV�D�WKLFN�VWHDN��LQ�-DSDQ�PHDW�LV�XVXDOO\�HQMR\HG�WKLQO\�VOLFHG��D
QRG� WR� WKH� -DSDQHVH� FKRSVWLFN� FXOWXUH� DQG� SHUKDSV�� WRR�� D�PRUH� QDWXUDO� ϧW� IRU� D� FXLVLQH
ZKHUH�GHOLFDWH� VOLFHV�RI� UDZ�ϧVK�DUH� VR� IXQGDPHQWDO��$QG� LQVWHDG�RI�GHQVH�GU\�DJHG�EHHI�
-DSDQHVH�SUL]H�WKH�ULFK��WHQGHU�IOHVK�RI�ZDJ\X��WKLQ��GHOLFDWH�VOLFHV�RI�PHDW�WKDW�DUH�W\SLFDOO\
JULOOHG� TXLFNO\� RQ�VKLFKLULQ� RU�NRQUR� JULOOV� IXHOHG� E\� WUDGLWLRQDO�ELQFKRWDQ�FKDUFRDO�� ,Q� WKLV
FKDSWHU� ZH� SD\� KRPDJH� WR� FODVVLF� -DSDQHVH� EHHI� DQG� SRUN� JULOOLQJ� PHWKRGV�� DV� ZHOO� DV
HPEUDFH�WKH�ZD\�ZH�HDW�PHDW�KHUH�LQ�$PHULFD³EXW�JLYH�RXU�$PHULFDQ�VW\OH�VWHDNV��FKRSV�
DQG� ORLQV� D� GLVWLQFWO\� -DSDQHVH� VHQVLELOLW\�� %HFDXVH�� DV� SHRSOH� LQ� -DSDQ� DOUHDG\� NQRZ�
QRWKLQJ� ERRVWV� WKH� WDVWH� RI� JULOOHG� PHDW� OLNH� VR\� VDXFH�� PLVR�� PLULQ�� VDNH�� DQG� RWKHU
WUDGLWLRQDO� VHDVRQLQJV��:H� ORYH� JULOOLQJ� $PHULFDQ�VW\OH�ZLWK� -DSDQHVH� ϩDYRUV�� DQG�ZKHQ
\RX�WDVWH�WKH�PRXWKZDWHULQJ�GLVKHV�DQG�PDULQDGHV�LQ�WKLV�FKDSWHU��ZH�NQRZ�\RX·OO�IDOO�IRU
WKHVH�LUUHVLVWLEOH�WDVWHV��WRR�

7HPSHULQJ
<RX� DUH� WHPSHULQJ� PHDW� ZKHQ� \RX� OHW� LW� FRPH� WR� URRP
WHPSHUDWXUH� EHIRUH� \RX� JULOO�� :K\� GR� LW"� 7KLQN� DERXW
VODSSLQJ� D� FROG� VODE� RI�PHDW� VWUDLJKW� RXW� RI� WKH� IULGJH� RQWR
WKH� ϧUH�� %\� WKH� WLPH� LW� ZDUPV� HQRXJK� WR� FRRN�� DQG� WKHQ
FRRNV��\RX·OO�EH� OHIW�ZLWK�D�KXQN�RI�FKDUFRDO��$OZD\V�WHPSHU
\RXU� LQJUHGLHQWV³DOO� PHDW�� FKLFNHQ�� DQG� ϧVK�� ´5RRP
WHPSHUDWXUH�µ� E\� WKH� ZD\�� W\SLFDOO\� PHDQV� DQ\ZKHUH� IURP
��Ý)� WR� ��Ý)�� 8VH� FRPPRQ� VHQVH�� 7HPSHULQJ� E\� D� ZLQGRZ
ZLWK� EOD]LQJ� KRW� VXQVKLQH� SRXULQJ� LQ� LV� QRW� D� JRRG� LGHD�
/HWWLQJ�PHDW�VLW�RQ�D�FRXQWHU�LQ�D�FRROHU�SDUW�RI�WKH�NLWFKHQ³
JUHDW��+RZ�ORQJ�WR�WHPSHU"�7KLUW\�PLQXWHV�IRU�D�WKLFN�VWHDN�
XS�WR�DQ�KRXU�IRU�D�ZKROH�FKLFNHQ��RU�PRUH�RU�OHVV��GHSHQGLQJ
RQ�WKH�WKLFNQHVV�RI�WKH�IRRG�



5HVWLQJ
7KLV� KDSSHQV� DIWHU� \RXU� PHDW� LV� JULOOHG�� ,I� \RX� SXOO� D
JRUJHRXV�� SHUIHFWO\� JULOOHG� VWHDN� Rϱ� WKH� JULOO� DQG� FXW� LQWR� LW
LPPHGLDWHO\��WKH�MXLFHV�ZLOO�SRXU�RXW�RI�LW�OLNH�UDLQZDWHU�IURP
D�ϩRRG�SLSH��:K\"�6HDULQJ� WKH�ϩHVK�FRQFHQWUDWHV� WKH� MXLFHV
DZD\�IURP�WKH�HGJHV�DQG�LQWR�WKH�FHQWHU��%\�UHVWLQJ��WKDW�LV�
OHWWLQJ�FRRNHG�PHDW�VLW� IRU����������RU����PLQXWHV�DZD\�IURP
KHDW��GHSHQGLQJ�RQ�WKH�WKLFNQHVV�RI�WKH�FXW���\RX·UH�JLYLQJ�LWV
LQWHUQDO�MXLFHV�WLPH�WR�UHGLVWULEXWH�EDFN�WR�HYHU\�FRUQHU�RI�WKH
SURWHLQ��$OVR��ZKLOH�UHVWLQJ��WKH�PHDW�FRQWLQXHV�WR�FRRN�ZLWK
LWV�RZQ�UHVLGXDO�KHDW��DQG�ZLOO�WKHUHIRUH�VWD\�ZDUP���5HVWLQJ
HQVXUHV� D� PRLVW�� PRXWKZDWHULQJ� PRUVHO� LQ� HYHU\� ELWH�� 7KLV
JRHV� IRU�DOO�PHDW� �H[FHSW� IRU� WKLQ�ϧOOHWV��� FKLFNHQ��DQG�VRPH
ϧVK� �GHSHQGLQJ� RQ� WKH� WKLFNQHVV���:H� WHOO� \RX� KRZ� ORQJ� WR
UHVW�LQ�WKH�UHFLSHV�

:DJ\X
3UL]HG� IRU� LWV� SURIRXQG� PDUEOLQJ�� VXEOLPH� EHHI\� ϩDYRU�� DQG
PHOW�LQ�\RXU�PRXWK� WHQGHUQHVV�� ZDJ\X� LV� WKH� QDPH� IRU
-DSDQ·V� QDWLYH� EUHHG� RI� FDWWOH�� ZKLFK� \LHOGV� WKH� PRVW
H[SHQVLYH�PHDW� LQ�WKH�ZRUOG�� ,Q�WKH�ODWH�QLQHWHHQWK�FHQWXU\�
WKH�-DSDQHVH�HPSHURU�UHVWRUHG�FDWWOH�KHUGLQJ�WR�KLV�FRXQWU\�
OLIWLQJ� WKH� FHQWXULHV�ROG� SURKLELWLRQ� DJDLQVW� FDWWOH� EUHHGLQJ�
)DUPHUV� EHJDQ� UDLVLQJ� EHHI� FDWWOH� LQ� LVRODWHG� SRFNHWV�� EXW
EHFDXVH� -DSDQ� LV� VR� PRXQWDLQRXV� DQG� UXJJHG�� WKH\� KDG
DOPRVW� QR� URRP� WR� UDQJH� WKHLU� KHUGV�� 6R� WKH\� WKRXJKW� XS
LQYHQWLYH�ZD\V� WR� UDLVH� FDWWOH³LQFOXGLQJ�PDVVDJLQJ� WKHP� WR
FRXQWHU� PXVFOH� FUDPSV� IURP� PRYLQJ� VR� OLWWOH� DQG� IHHGLQJ
WKHP�EHHU�DQG�VDNH³ZKLFK�LV�KRZ�WKHVH�FRZV�GHYHORSHG�WKH
VLQJXODU� FKDUDFWHULVWLFV� WKDW� PDNH� WKHLU� PHDW� VR� WDVW\� DQG
VRXJKW� DIWHU�� :DJ\X� HYROYHG� LQWR� GLVWLQFW� YDULHWLHV� QDPHG
DIWHU�WKH�UHJLRQV�IURP�ZKLFK�WKH\�KDLO��.REH�EHHI�LV�WKH�PRVW
ZHOO�NQRZQ� KHUH�� 7RGD\�� UDQFKHUV� LQ� $XVWUDOLD� DQG� $PHULFD
DUH� DOVR� EUHHGLQJ� ZDJ\X�� FURVVHG� ZLWK� KDUG\� QDWLYH� EUHHGV
OLNH�%ODFN�$QJXV��VR�ILQGLQJ�WKLV�EHHI�LV�EHFRPLQJ�HDVLHU�
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*DUOLF²6R\�6DXFH�0DULQDGH

:KHQ�7DGDVKL�DUULYHG�LQ�$PHULFD�WZHQW\�ϧYH�\HDUV�DJR��WR�VXUI�LQ�6RXWKHUQ�&DOLIRUQLD�
EXW�WKDW·V�DQRWKHU�VWRU\���KH�GLVFRYHUHG�$PHULFDQ�VW\OH�JULOOLQJ�ZLWK�LWV�FKDUUHG��WKLFN�
MXLF\�VWHDNV�LQ�DOO�WKHLU�JORU\��VRPHWKLQJ�KH�QHYHU�VDZ�LQ�-DSDQ��+H�TXLFNO\�IHOO�LQ�ORYH
ZLWK�WKLV�ϧHU\�FRRNLQJ�DQG�IURP�WKDW�PRPHQW�RQ��EHFDPH��ZHOO��D�JULOOLQJ�IDQDWLF��%XW
7DGDVKL� DOVR�NQHZ�KRZ�PXFK�-DSDQHVH� VHDVRQLQJV� HQKDQFH� WKH� WDVWH�RI� JULOOHG�PHDW
DQG�ϧVK��6R�KH�FDPH�XS�ZLWK�WKLV�LQGLVSHQVDEOH�PDULQDGH�WR�ODYLVK�DQ�LUUHVLVWLEOH�GRVH
RI� VDYRU\�� JDUOLFN\� ϩDYRU� WR� DQ\� UHG�PHDW� DQG� GHQVH�ϩHVKHG� ϧVK� OLNH� WXQD�� VDOPRQ�
PDKL� PDKL�� VZRUGϧVK�� DQG� VKDUN�� .HHS� WKLV� JR�WR� PDULQDGH� KDQG\� LQ� WKH� IULGJH
WKURXJKRXW�WKH�JULOOLQJ�VHDVRQ��MXVW�OLNH�7DGDVKL�GRHV�

0DNHV�DERXW���FXS

�FXS�VR\�VDXFH
��FORYHV�JDUOLF��JUDWHG
�FXS�ROLYH�RLO
��WHDVSRRQV�IUHVKO\�JURXQG�EODFN�SHSSHU

:KLVN� WRJHWKHU� WKH� VR\� VDXFH�� JDUOLF�� ROLYH� RLO�� DQG� EODFN� SHSSHU� LQ� D� VPDOO� ERZO�� 7KLV
PDULQDGH�FDQ�NHHS�LQ�WKH�UHIULJHUDWRU�IRU�XS�WR���ZHHNV��-XVW�PL[�DJDLQ�EHIRUH�XVLQJ�LW�
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*\X�'DUH�'LSSLQJ�6DXFH�DQG�0DULQDGH

*\X�GDUH��SURQRXQFHG�´JXK�\RX�GDUHKµ��PHDQV�´EHHI�VDXFHµ�LQ�-DSDQHVH��2XU�YHUVLRQ�LV
DQ� DOO�SXUSRVH� GLSSLQJ� VDXFH� DQG� PDULQDGH� WKDW� PLQJOHV� WRJHWKHU� IXQGDPHQWDO
-DSDQHVH�VHDVRQLQJV�WR�DGG�VDYRULQHVV��DFLGLW\��ERG\��DQG�D�KLQW�RI�VZHHWQHVV�WR�PHDW�
8VH�WKH�J\X�GDUH�DV�D�YHUVDWLOH�ϩDYRU�IRXQGDWLRQ�RQWR�ZKLFK�\RX�FDQ�OD\HU�DFFHQWV�OLNH
ZDVDEL�� JUDWHG� IUHVK� JLQJHU�� JUDWHG� JDUOLF�� JUDWHG� KRUVHUDGLVK��VKLFKLPL� WRJDUDVKL�
WREDQMDQ�� NDUDVKL� PXVWDUG��XPH� SDVWH�� RU�\X]X� NRVKR�� �5XOH� RI� WKXPE�� DGG� DERXW� �
WDEOHVSRRQ�RI�DFFHQW�SHU���FXS�RI�J\X�GDUH��RU�WR�WDVWH���<RX�FDQ�DOVR�FRPELQH�DFFHQWV
WR�FUHDWH�\RXU�RZQ�J\X�GDUH�YDULDWLRQ�DQG�HYHQ�DGG�KHUEV�OLNH�WK\PH��WDUUDJRQ��EDVLO�
RU�VKLVR��RU�7DEDVFR�VDXFH�

0DNHV�DERXW���FXSV

�FXS�VR\�VDXFH
�FXS�VDNH
�FXS�PLULQ
�FXS�ULFH�YLQHJDU

$GG�WKH�VR\�VDXFH��VDNH��PLULQ��DQG�ULFH�YLQHJDU�WR�D�VDXFHSDQ�DQG�EULQJ�LW�WR�D�ERLO�RYHU
PHGLXP� KHDW�� %RLO� IRU� �� PLQXWH�� UHPRYH� IURP� WKH� KHDW�� DQG� OHW� WKH� OLTXLG� FRRO� WR� URRP
WHPSHUDWXUH��%HIRUH�XVLQJ��UHIULJHUDWH�IRU�DW�OHDVW����KRXUV��RU�RYHUQLJKW��WR�JLYH�WKH�ϩDYRUV
WLPH�WR�PLQJOH��*\X�GDUH�FDQ�NHHS�LQ�WKH�UHIULJHUDWRU�IRU�XS�WR���PRQWK�



7KLQ�6OLFHG�7HQGHUORLQ�ZLWK�:DVDEL�*\X�'DUH

&DOOHG�J\X�DPL\DNL�� WKLV� LV� WKH�PRVW�SRSXODU�ZD\�WR�HQMR\�JULOOHG�EHHI� LQ�-DSDQ�� WKLQ�
VOLFHG��TXLFNO\�FKDUUHG�RYHU�FRDOV��DQG�GLSSHG�LQWR�D�WDVW\�VDXFH��,W·V�ORQJ�EHHQ�D�SLFQLF
VWDQGDUG��ZLWK�IDPLO\�DQG�IULHQGV�JDWKHUHG�DURXQG�SRUWDEOH�FKDUFRDO�VKLFKLULQ�JULOOV�DQG
URDVWLQJ� WKH� VOLFHV� RYHU� WKH� ϧUH� LQ� OHLVXUHO\� URXQGV��:H� XVH� GHOLFDWH� WHQGHUORLQ� KHUH�
ULFKO\�PDUEOHG�ZDJ\X�VOLFHV�ZRUN�SHUIHFWO\��WRR��<RX�FDQ�DOVR�VXEVWLWXWH�J\X�GDUH�ZLWK
SRQ]X�LI�\RX�SUHIHU�D�YLQHJDU\��FLWUXV\�DFFHQW�

6HUYHV��

��FXS�*\X�'DUH�'LSSLQJ�6DXFH�DQG�0DULQDGH
��WDEOHVSRRQ�ZDVDEL
��SRXQGV�EHHI�WHQGHUORLQ��FXW�LQWR��LQFK�VOLFHV��DERXW���WR����SLHFHV��DVN�\RXU�EXWFKHU�WR
GR�WKLV�
6DOW
)UHVKO\�JURXQG�EODFN�SHSSHU

0DNH� WKH� GLSSLQJ� VDXFH� E\�ZKLVNLQJ� WRJHWKHU� WKH�J\X�GDUH� DQG�ZDVDEL� LQ� D� ERZO��'LYLGH
EHWZHHQ���VPDOO�GLSSLQJ�ERZOV��VHW�DVLGH�

/LJKWO\� VHDVRQ� WKH� WHQGHUORLQ� VOLFHV�ZLWK� VDOW� DQG� SHSSHU� RQ� RQH� VLGH� RQO\�� VR� \RX� GRQ·W
RYHUVHDVRQ�WKH�PHDW�

3UHKHDW�D�JULOO�WR�KRW��%UXVK�WKH�FRRNLQJ�JUDWH�FOHDQ�DQG�RLO�LW�ZHOO��*ULOO�WKH�WHQGHUORLQ�IRU
DERXW� ��PLQXWH� SHU� VLGH�� XQWLO� LW� EURZQV� DQG� VL]]OHV�� 6HUYH� LPPHGLDWHO\�ZLWK� WKH� GLSSLQJ
VDXFH�RQ�WKH�VLGH�

*ULOOLQJ�LQ�D�+XUU\"
3ODQ� DKHDG�� .HHS� SOHQW\� RI�*\X� 'DUH� 'LSSLQJ� 6DXFH� DQG
0DULQDGH�� *DUOLF²6R\� 6DXFH� 0DULQDGH�� DQG�<X]X� .RVKR
0DULQDGH�KDQG\�LQ�WKH�IULGJH��DOO�ODVW�IRU�ZHHNV�UHIULJHUDWHG��
$QG�WKH�QH[W�WLPH�\RX�EX\�D�VWHDN�RU�SRUN�FKRS�DQG�ZDQW�WR
JULOO� LW³QRZ³\RX·OO� EH� UHDG\�� 7KUHH� VSHHG\� VXJJHVWLRQV�
6HDVRQ� D� VWHDN�ZLWK� VDOW� DQG� SHSSHU�� JULOO�� DQG� GLS� LQWR�J\X
GDUH��)DVW�PDULQDWH�D�VWHDN�LQ�JDUOLF²VR\�VDXFH�PDULQDGH�DQG
JULOO��2U��IDVW�PDULQDWH�SRUN�LQ�\X]X�NRVKR�PDULQDGH�DQG�JULOO�



3RUWHUKRXVH�ZLWK�*DUOLF²6R\�6DXFH�0DULQDGH



3RUWHUKRXVH�ZLWK�*DUOLF²6R\�6DXFH�0DULQDGH

:LWK� D�7�VKDSHG�ERQH� WKDW� GLYLGHV� D� FXW� RI� GHQVH� VWULS� ORLQ� IURP�D� FKXQN� RI� EXWWHU\
WHQGHUORLQ��WKH�SRUWHUKRXVH�LV�WKH�LFRQLF�VWHDN�RI�$PHULFDQ�JULOOLQJ��,W·V�VXFK�D�SHUIHFW
VWHDN� WKDW�\RX�GRQ·W�ZDQW� WR�GR� WRR�PXFK�WR� LW��+HUH�ZH�VLPSO\�PDULQDWH� LW�ZLWK� WKH
JDUOLF²VR\� VDXFH� PDULQDGH� WR� JLYH� LW� D� ELW� PRUH� RRPSK�� EXW� WKDW·V� LW�� $OVR� XVH� WKLV
PHWKRG� WR� JULOO� D� 7�ERQH� VWHDN�� ZKLFK� LV� D� VPDOOHU� YHUVLRQ� RI� WKH� SRUWHUKRXVH�� RU� D
EHHI\��PDUEOHG�VWULS�VWHDN��DOVR�FDOOHG�VKHOO�RU�VKRUW�ORLQ���$GMXVW�WKH�JULOOLQJ�WLPHV�WR
WKH�VL]H�RI�WKH�FXW�

6HUYHV��

�FXS�*DUOLF²6R\�6DXFH�0DULQDGH
�����LQFK�WKLFN��SRUWHUKRXVH�VWHDNV��DERXW���SRXQGV

3RXU�WKUHH�IRXUWKV�RI�WKH�PDULQDGH�LQWR�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ�DQG�UHVHUYH�WKH
UHVW�� /D\� WKH� VWHDNV� LQ� WKH�PDULQDGH� DQG� ϩLS� WKHP� �� WLPHV� WR� JHQHURXVO\� FRDW� DOO� RYHU�
0DULQDWH�WKH�VWHDNV�IRU����PLQXWHV�

3UHKHDW�D�JULOO�IRU�D�WZR�]RQH�ϧUH��PHGLXP�DQG�KRW��VHH�*ULOOLQJ�7HPSHUDWXUH�&KDUW���*ULOO
WKH�VWHDNV�IRU�DERXW����PLQXWHV�IRU�PHGLXP��:LWK�WKH�JULOO�FRYHUHG��VWDUW�RQ�KRW�KHDW�IRU��
PLQXWH�� WKHQ� VKLIW� WKH� VWHDNV� WR�PHGLXP�KHDW��$IWHU� DERXW���PLQXWHV�� MXLFHV�ZLOO� EHJLQ� WR
DSSHDU�RQ� WRS�RI� WKH�PHDW��)OLS� WKH� VWHDNV�DQG� UHSHDW� WKH� WZR�]RQH�JULOOLQJ�RQ� WKH�RWKHU
VLGH��2QFH�\RX� WXUQ� WKH�VWHDNV��EUXVK�ZLWK� WKH�UHVHUYHG�PDULQDGH��8QFRYHU� WKH�VWHDN�DQG
JULOO�IRU���PRUH�PLQXWH�RQ�KRW�KHDW�WR�FDUDPHOL]H�WKH�PDULQDGH��ϩLSSLQJ�WKH�VWHDN���WLPHV
DQG� EUXVKLQJ� ZLWK� PDULQDGH� DIWHU� HDFK� WXUQ�� :KHQ� WKH� VWHDNV� DUH� UHDG\�� WKH\·OO� EH
EURZQHG�� JORVV\�� DQG� MXLF\�RQ� WKH� VXUIDFH�� DQG� WKH�ERQH�ZLOO� VWLFN�RXW� D�ELW�� DV� WKH�PHDW
DURXQG� KDV� VKUXQN�� 7HVW� IRU� GRQHQHVV� XVLQJ�´7KH� ¶1LFN�DQG�3HHN·� 0HWKRG�µ� /HW� WKH
SRUWHUKRXVH� UHVW� IRU� DERXW���PLQXWHV�� 6OLFH� WKH� VWHDNV� DJDLQVW� WKH�JUDLQ�DQG� WUDQVIHU� WR� D
SODWWHU��3RXU�WKH�MXLFHV�UHOHDVHG�GXULQJ�VOLFLQJ�RYHU�WKH�PHDW�DQG�VHUYH�



6LUORLQ�6WHDN�ZLWK�.DUDVKL�0XVWDUG�*\X�'DUH

7KH� VLUORLQ�� EXWFKHUHG� IURP� WKH� KLS� VHFWLRQ� RI� WKH� FRZ�� LV� D�PRUH� HFRQRPLFDO� FXW� RI
VWHDN�ZLWK�D�JRRG�EDODQFH�RI�WHQGHUQHVV�DQG�EHHI\�ϩDYRU��+HUH�ZH�XVH�ERWK�WKH�JDUOLF²
VR\�VDXFH�PDULQDGH�DQG�NDUDVKL�PXVWDUG�J\X�GDUH�WR�LQIXVH�WKH�PHDW�ZLWK�EROG�ϩDYRUV�
<RX�FDQ�DOVR�VXEVWLWXWH�WKH�J\X�GDUH�ZLWK�VWUDLJKW�PXVWDUG�E\�FRPELQLQJ�HTXDO�DPRXQWV
RI�NDUDVKL�PXVWDUG�DQG�'LMRQ�PXVWDUG��NDUDVKL�RQ�LWV�RZQ�LV�WRR�VWURQJ��DQG�GDEELQJ�LW
RQ�WKH�VWHDN�

6HUYHV��

�FXS�*DUOLF²6R\�6DXFH�0DULQDGH
�����LQFK��VLUORLQ�VWHDNV��DERXW���SRXQGV
��FXS�J\X�GDUH
��WDEOHVSRRQ�NDUDVKL�PXVWDUG

3RXU�WKH�PDULQDGH�RQWR�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ��/D\�WKH�VWHDNV�LQ�WKH�PDULQDGH
DQG�IOLS�WKHP���WLPHV�WR�JHQHURXVO\�FRDW�DOO�RYHU�

0DNH�WKH�GLSSLQJ�VDXFH�E\�ZKLVNLQJ�WRJHWKHU�WKH�J\X�GDUH� DQG�NDUDVKL�PXVWDUG� LQ�D�ERZO�
'LYLGH�EHWZHHQ���VPDOO�GLSSLQJ�ERZOV��VHW�DVLGH�

3UHKHDW�D�JULOO� WR�PHGLXP�KRW��*ULOO� WKH� VWHDNV�� FRYHUHG�� IRU�DERXW���PLQXWHV� IRU�PHGLXP�
UDUH� WKLV� ZD\�� 7XUQ� WKH� VWHDNV� DIWHU� DERXW� ��PLQXWHV�� WKHQ� WXUQ� D� FRXSOH� RI� PRUH� WLPHV
GXULQJ�WKH�ODVW�PLQXWH�RI�JULOOLQJ�WR�JLYH�WKH�VWHDNV�D�QLFH�FKDUUHG�ϧQLVK��7HVW�IRU�GRQHQHVV
XVLQJ�´7KH� ¶1LFN�DQG�3HHN·�0HWKRG�µ�/HW� WKH� VWHDNV� UHVW� IRU���PLQXWHV� DQG� VHUYH�ZLWK� WKH
GLSSLQJ�VDXFH�RQ�WKH�VLGH�



%RQH�,Q�5LE�(\H�ZLWK�:DVDEL�6RXU�&UHDP

$� ERQH�LQ� ULE�H\H� KDV� WKH� ERRPHUDQJ�VKDSHG� ULE� ERQH� DWWDFKHG� WR� WKH� PHDW�� ZKLFK
LPSDUWV� LQFUHGLEOH� ϩDYRU� DQG� MXLFLQHVV� WR� WKH� VWHDN� DV� LW� JULOOV�� %RQHOHVV� ULE�H\H� DOVR
ZRUNV�JUHDW�ZLWK�WKLV�PHWKRG��(LWKHU�FXW��WKHVH�VWHDNV�DUH�ODFHG�ZLWK�FKXQNV�RI�IDW�DQG
QLFH�PDUEOLQJ�WKDW�JLYH�WKHP�D�ULFK��IXOO�RQ�EHHI\�ϩDYRU��0DULQDWH�ZLWK�WKH�JDUOLF²VR\
VDXFH�PL[WXUH� WR� HQKDQFH� WKLV� WDVWH� DQG� ϧQLVK� ZLWK� D� GROORS� RI� ZDVDEL�LQIXVHG� VRXU
FUHDP�WR�RIIHU�NLFN�DQG�FRQWUDVW�

6HUYHV��

�FXS�VRXU�FUHDP
��WDEOHVSRRQV�ZDVDEL
�FXS�*DUOLF²6R\�6DXFH�0DULQDGH
�����LQFK�WKLFN��ULE�H\H�VWHDNV��DERXW���SRXQGV

7R�PDNH�WKH�ZDVDEL�VDXFH��PL[�WKH�VRXU�FUHDP�DQG�ZDVDEL�LQ�D�ERZO��VHW�DVLGH�

3RXU�WKH�PDULQDGH�LQWR�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ��/D\�WKH�VWHDNV�LQ�WKH�PDULQDGH
DQG�IOLS�WKHP���WLPHV�WR�JHQHURXVO\�FRDW�DOO�RYHU��0DULQDWH�WKH�VWHDNV�IRU����PLQXWHV�

3UHKHDW�D�JULOO�IRU�D�WZR�]RQH�ϧUH��PHGLXP�DQG�KRW��VHH�*ULOOLQJ�7HPSHUDWXUH�&KDUW���*ULOO
WKH� VWHDNV�� FRYHUHG�� DERXW� �� PLQXWHV� IRU� PHGLXP�UDUH� WKLV� ZD\�� 6WDUW� RQ� KRW� KHDW� IRU� �
PLQXWH�� WKHQ� VKLIW� WKH� VWHDNV� WR�PHGLXP�KHDW��$IWHU� DERXW� ��PLQXWHV�� MXLFHV�ZLOO� EHJLQ� WR
DSSHDU�RQ�WRS�RI�WKH�VWHDNV��7XUQ�DQG�UHSHDW�WKH�WZR�]RQH�JULOOLQJ�RQ�WKH�RWKHU�VLGH��:KHQ
WKH�VWHDNV�DUH�UHDG\�� WKH\·OO�EH�EURZQHG�DQG� MXLF\�RQ�WKH�VXUIDFH��DQG�WKH�ERQH�ZLOO� VWLFN
RXW�D�ELW��DV� WKH�PHDW�DURXQG� LW�KDV� VKUXQN��7HVW� IRU�GRQHQHVV�XVLQJ�´7KH� ¶1LFN�DQG�3HHN·
0HWKRG�µ� /HW� WKH� VWHDNV� UHVW� IRU� DERXW� ��PLQXWHV�� 6OLFH� WKH� VWHDNV� DJDLQVW� WKH� JUDLQ� DQG
WUDQVIHU�WR�D�SODWWHU��3RXU�WKH�MXLFHV�UHOHDVHG�GXULQJ�VOLFLQJ�RYHU�WKH�PHDW��GROORS�ZLWK�WKH
ZDVDEL�VDXFH��DQG�VHUYH�



)LOHW�0LJQRQ�ZLWK�8PH�*\X�'DUH



)LOHW�0LJQRQ�ZLWK�8PH�*\X�'DUH

)LOHW�PLJQRQ�LV�FXW�IURP�WKH�WHQGHUORLQ��ZKLFK��DV�WKH�QDPH�LPSOLHV��LV�WKH�PRVW�WHQGHU
PHDW�RQ�D�FRZ��,W·V�WHQGHU��EXW�QRW�SDUWLFXODUO\�EHHI\��VR�ZH�SDLU�LW�ZLWK�D�WDQJ\�XPH�
LQIXVHG�J\X�GDUH�GLSSLQJ�VDXFH�WR�JLYH�HDFK�ELWH�PRUH�FKDUDFWHU�

6HUYHV��

�����LQFK�WKLFN��ILOHW�PLJQRQ�VWHDNV��DERXW���SRXQGV
6DOW
)UHVKO\�JURXQG�EODFN�SHSSHU
��FXS�*\X�'DUH�'LSSLQJ�6DXFH�DQG�0DULQDGH
��WDEOHVSRRQ�XPH�SDVWH

6HDVRQ�WKH�VWHDNV�RQ�DOO�VLGHV�ZLWK�VDOW�DQG�SHSSHU�

0DNH�WKH�GLSSLQJ�VDXFH�E\�ZKLVNLQJ�WRJHWKHU�WKH�J\X�GDUH�DQG�XPH�SDVWH�LQ�D�ERZO��'LYLGH
EHWZHHQ���VPDOO�GLSSLQJ�ERZOV��VHW�DVLGH�

3UHKHDW�D�JULOO�IRU�D�WZR�]RQH�ϧUH��PHGLXP�DQG�KRW��VHH�*ULOOLQJ�7HPSHUDWXUH�&KDUW���&OHDQ
DQG� WKRURXJKO\�RLO� WKH�JUDWH��*ULOO� WKH� VWHDNV�� FRYHUHG�� DERXW���PLQXWHV� IRU�PHGLXP�UDUH�
6WDUW�RQ�KRW�KHDW�IRU���PLQXWH��WKHQ�VKLIW�WKH�VWHDNV�WR�PHGLXP�KHDW��$IWHU�DERXW���PLQXWHV�
MXLFHV�ZLOO� EHJLQ� WR� DSSHDU� RQ� WRS� RI� WKH�PHDW�� )OLS� WKH� VWHDNV� DQG� UHSHDW� WKH� WZR�]RQH
JULOOLQJ�RQ�WKH�RWKHU�VLGH��:KHQ�WKH�VWHDNV�DUH�UHDG\��WKH\·OO�EH�EURZQHG�DQG�MXLF\�RQ�WKH
VXUIDFH��7HVW�IRU�GRQHQHVV�XVLQJ�´7KH�¶1LFN�DQG�3HHN·�0HWKRG�µ�/HW�WKH�ϧOHW�PLJQRQV�UHVW�IRU
DERXW���PLQXWHV��6HUYH�ZLWK�WKH�GLSSLQJ�VDXFH�RQ�WKH�VLGH�

:KHQ�,V�,W�'RQH"�7KH�´1LFN�DQG�3HHNµ�0HWKRG
+RZ� GR� \RX� NQRZ� ZKHQ� \RXU� PHDW� LV� GRQH"� $� PHDW
WKHUPRPHWHU�VRXQGV�JUHDW�LQ�WKHRU\��EXW�JRRG�OXFN�JHWWLQJ�DQ
DFFXUDWH� UHDG� RQ� D� ϧHU\� JULOO�� $QG� LQWHUQDO� WHPSHUDWXUH
JXLGHOLQHV�FDQ�EH�FRQIXVLQJ��\RXU�VWHDN�FRXOG�HQG�XS�OLNH�VKRH
OHDWKHU�� 6R� ZKDW� WR� GR"� 1LFN� DQG� SHHN�� $IWHU� IROORZLQJ� WKH
JULOO� WHPSHUDWXUH� OHYHO� DQG� WLPLQJ� LQ� RXU� UHFLSHV�� SXOO� WKH
PHDW�Rϱ� WKH�JULOO�DQG�FXW�D� VPDOO� LQFLVLRQ� LQWR� LW��&KHFN� WKH
FRORU� LQVLGH��6WHDNV�� ODPE��DQG� ULEV� FRRNHG�PHGLXP�UDUH�ZLOO
ORRN�GHHS�SLQN��FRRNHG�SRUN�ZLOO�EH�ZKLWH�DQG�MXLF\��ZLWK�QR
SLQN��FKLFNHQ�ZLOO�EH�ZKLWH��DQG�WKH�MXLFHV�ZLOO�UXQ�FOHDU�



´7RN\R�%URLOµ�)ODQN�6WHDN

7KLV�LV�WKH�-DSDQHVH�YHUVLRQ�RI�WKDW�VXPPHUWLPH�JULOOLQJ�FODVVLF³WKH�/RQGRQ�EURLO��:H
XVH�ϩDQN� VWHDN� IRU� WKLV� UHFLSH��EXW� VKRXOGHU� VWHDN�� WRS� URXQG��DQG�ERWWRP�URXQG�DOVR
ZRUN�ZHOO��$OO�RI�WKHVH�DUH�OHDQ�FXWV�RI�PHDW��VR�\RX�KDYH�WR�PDULQDWH�WKHP�RYHUQLJKW
WR�WHQGHUL]H�DQG�LQIXVH�IODYRUV�LQWR�WKH�EHHI�

6HUYHV��

��SRXQGV����LQFK�WKLFN��IODQN�VWHDN
�FXS�*\X�'DUH�'LSSLQJ�6DXFH�DQG�0DULQDGH
��FORYHV�JDUOLF��ILQHO\�JUDWHG
��WDEOHVSRRQ�JUDWHG�IUHVK�JLQJHU
��WHDVSRRQV�VKLFKLPL�WRJDUDVKL
��WDEOHVSRRQ�VHVDPH�RLO
�WHDVSRRQ�VDOW

0DNH���RU���VODVKLQJ�FXWV�OHQJWKZLVH�DFURVV�WKH�JUDLQ�RI�WKH�VWHDN��DERXW��LQFK�GHHS��VR
WKH�PDULQDGH�FDQ�EHWWHU�SHQHWUDWH�WKH�PHDW�

7R�PDNH�WKH�PDULQDGH��PL[�WRJHWKHU�WKH�J\X�GDUH��JDUOLF��JLQJHU��VKLFKLPL�WRJDUDVKL�� VHVDPH
RLO��DQG�VDOW�LQ�D�ERZO��3RXU�WKH�PDULQDGH�LQWR�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ��/D\�WKH
VWHDN�LQ�WKH�PDULQDGH�DQG�ϩLS�LW���WLPHV�WR�JHQHURXVO\�FRDW�DOO�RYHU��&RYHU�WKH�PHDW�ZLWK
SODVWLF�ZUDS�DQG�UHIULJHUDWH�IRU����KRXUV��RU�RYHUQLJKW�

3UHKHDW� D� JULOO� WR� PHGLXP�� *ULOO� WKH� VWHDN�� FRYHUHG�� DERXW� ��� PLQXWHV� WR� PHGLXP�UDUH�
ϩLSSLQJ�LW�DERXW�HYHU\���PLQXWHV��:KHQ�WKH�VWHDN�LV�UHDG\��LW�ZLOO�EH�EURZQHG�DQG�JORVV\�
7HVW� IRU� GRQHQHVV� XVLQJ�´7KH� ¶1LFN�DQG�3HHN·� 0HWKRG�µ� /HW� WKH� VWHDN� UHVW� IRU� DERXW� �
PLQXWHV��6OLFH�WKH�VWHDN�DJDLQVW�WKH�JUDLQ�DQG�WUDQVIHU�WR�D�SODWWHU��3RXU�WKH�MXLFHV�UHOHDVHG
GXULQJ�VOLFLQJ�RYHU�WKH�PHDW�DQG�VHUYH�



6NLUW�6WHDN�ZLWK�5HG�0LVR

7KLV�ULFK��IDWW\�FXW�IURP�WKH�XQGHUVLGH�RI�WKH�FRZ�FRPHV�LQ�D�ORQJ��WKLQ��ϩDW�VWULS��,W·V
RQH� RI� RXU� IDYRULWHV³VNLUW� VWHDN� JULOOV� TXLFNO\� DQG� LV� LQFUHGLEO\� MXLF\� DQG� ϩDYRUIXO�
+HUH�ZH�SDLU�LW�ZLWK�D�VSLF\��JDUOLFN\�PLVR�PDULQDGH�WKDW�VWDQGV�XS�WR�WKH�VWHDN·V�EROG
ϩDYRUV��7KLFN�PLVR�QHHGV�WLPH�WR�SHQHWUDWH�WKH�PHDW��VR�\RX�KDYH�WR�PDULQDWH�ORQJHU
WKDQ�ZLWK�VR\�VDXFH²EDVHG�PDULQDGHV�

6HUYHV��

��FORYHV�JDUOLF��ILQHO\�JUDWHG
��WDEOHVSRRQV�UHG�PLVR
��WDEOHVSRRQV�PLULQ
��WDEOHVSRRQV�VDNH
��WDEOHVSRRQ�WREDQMDQ
��WDEOHVSRRQV�VXJDU
��SRXQGV�VNLUW�VWHDN��H[WUD�IDW�WULPPHG�RII��FXW�LQWR���HTXDO�SLHFHV

7R�PDNH�WKH�PDULQDGH��PL[�WRJHWKHU�WKH�JDUOLF��UHG�PLVR��PLULQ��VDNH��WREDQMDQ��DQG�VXJDU
LQ�D�ERZO��3RXU�WKH�PDULQDGH�LQWR�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ��/D\�WKH�VNLUW�VWHDN�LQ
WKH�PDULQDGH�DQG�ϩLS�LW���WLPHV�WR�JHQHURXVO\�FRDW�DOO�RYHU��0DULQDWH�WKH�VWHDN�IRU���KRXU
DW�URRP�WHPSHUDWXUH��WXUQLQJ�RQFH�

3UHKHDW� D� JULOO� WR�PHGLXP�KRW��*ULOO� WKH� VNLUW� VWHDN� DERXW� ��PLQXWHV� SHU� VLGH�� WR�PHGLXP�
UDUH��7KH�VWHDN�PLJKW�VWLFN�WR�WKH�JULOO�EHFDXVH�RI�WKH�PLVR��VR�HDVH�LW�Rϱ�FDUHIXOO\���$�ELW�RI
FKDUUHG�PLVR�DGGV�ZRQGHUIXO�ϩDYRU�DQG�IUDJUDQFH���7HVW�IRU�GRQHQHVV�XVLQJ�´7KH�¶1LFN�DQG�
3HHN·�0HWKRG�µ�/HW�WKH�VNLUW�VWHDN�UHVW�IRU���PLQXWHV�DQG�VHUYH�

9$5,$7,21�7KH�UHG�PLVR�PDULQDGH�ZRUNV�SHUIHFWO\�ZLWK�KDQJHU�VWHDN��VLUORLQ��RU�ϩDW�LURQ
VWHDN��DOVR�FDOOHG�WRS�EODGH���$OORZ�WKH�PHDW�WR�PDULQDWH�IRU���KRXU�DQG�JULOO�

7KH�3RZHU�RI�0LVR
:H� ORYH� PDULQDWLQJ� EHHI� ZLWK� PLVR� EHFDXVH� WKH� PLVR� ERWK
WHQGHUL]HV�WKH�PHDW�DQG�DGGV�LQFUHGLEOH�ϩDYRU��:LWK�WKH�VNLUW
VWHDN� UHFLSH� DQG�+DWFKR�0LVR²0DULQDWHG� +DQJHU� 6WHDN�� ZH
FDOO� IRU� PDULQDWLQJ� WKH� VWHDNV� IRU� RQH� KRXU� DW� URRP
WHPSHUDWXUH�� %XW� LI� \RX·YH� JRW� WKH� WLPH� DQG� WKH� ZLOO�� WU\
PDULQDWLQJ�IRU�RQH��WZR��HYHQ�WKUHH�GD\V�LQ�WKH�UHIULJHUDWRU�
7KH�UHVXOWV�ZLOO�DPD]H�\RX��7KH�ORQJHU�WKH�PHDW�PDULQDGHV�LQ



WKH�PLVR��WKH�PRUH�LW�WXUQV�EXWWHU\�WHQGHU�DQG�GHOLFLRXV³WKH
UHVXOW� RI� PLVR·V� EDFWHULD� DQG� HQ]\PHV� EUHDNLQJ� GRZQ� DQG
SHQHWUDWLQJ�WKH�PHDW�DW�D�OHLVXUHO\�SDFH�



+DWFKR�0LVR²0DULQDWHG�+DQJHU�6WHDN

.QRZQ�DV�´WKH�EXWFKHU·V�WHQGHUORLQµ�EHFDXVH�LW·V�VR�ϩDYRUIXO�EXWFKHUV�RQFH�VDYHG�LW�IRU
WKHPVHOYHV��KDQJHU�VWHDN�LV�D�PXVFOH�DWWDFKHG�WR�WKH�GLDSKUDJP��DQG�WKHUH·V�RQO\�RQH
RI�WKHVH�JHPV�SHU�FRZ��7KHVH�VWHDNV�DUH�ULFK��MXLF\��DQG�LQFUHGLEO\�EHHI\��+HUH�ZH�SDLU
KDQJHU�ZLWK�GHQVH��LQWHQVH�+DWFKR�PLVR��VSLNHG�ZLWK�RWKHU�FODVVLF�-DSDQHVH�ϩDYRULQJV�
WR�RIIHU�D�EROG��PRXWKZDWHULQJ�FRXQWHUSRLQW�WR�WKLV�FXW�

6HUYHV��

��SRXQGV�KDQJHU�VWHDN��VOLFHG�LQ�KDOI�KRUL]RQWDOO\�WR�DERXW��LQFK�WKLFN��DVN�\RXU�EXWFKHU
WR�GR�WKLV�
�FXS�+DWFKR�PLVR
��FORYHV�JDUOLF��ILQHO\�JUDWHG
��WDEOHVSRRQV�PLULQ
��WDEOHVSRRQV�VDNH
��WDEOHVSRRQV�YLQHJDU
�� WDEOHVSRRQV�FKRSSHG� VFDOOLRQV� �ZKLWH�DQG�JUHHQ�SDUWV���SOXV��� WDEOHVSRRQV� WKLQO\� VOLFHG
VFDOOLRQV
��WDEOHVSRRQV�VHVDPH�RLO
��WDEOHVSRRQ�VR\�VDXFH
��WHDVSRRQV�IUHVKO\�JURXQG�EODFN�SHSSHU

:LWK�D�PHDW�SRXQGHU��PDOOHW�� RU� WKH� VLGH�RI� D�KHDY\�NQLIH�RU� FOHDYHU�� SRXQG� WKH� VWHDN��
WLPHV�WR�IODWWHQ�DQG�FRQGHQVH�WKH�PHDW��UHVHUYH�

$GG� WKH�+DWFKR� PLVR�� JDUOLF�� PLULQ�� VDNH�� YLQHJDU�� WKH� �� WDEOHVSRRQV� FKRSSHG� VFDOOLRQV�
VHVDPH� RLO�� VR\� VDXFH�� DQG� EODFN� SHSSHU� WR� D� MDU� RI� D� EOHQGHU�� &RYHU� DQG� SXOVH� XQWLO� WKH
LQJUHGLHQWV�DUH�FRPELQHG� LQWR�D� VPRRWK�SDVWH��DERXW���PLQXWH��3RXU� WKH�PDULQDGH� LQWR�D
EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ��/D\�WKH�KDQJHU�VWHDN�LQ�WKH�PDULQDGH�DQG�ϩLS�LW���WLPHV
WR� JHQHURXVO\� FRDW� DOO� RYHU��0DULQDWH� WKH� VWHDN� IRU� �� KRXU� DW� URRP� WHPSHUDWXUH�� WXUQLQJ
RQFH�

3UHKHDW�D�JULOO�WR�PHGLXP�KRW��*ULOO�WKH�KDQJHU�VWHDN�DERXW���PLQXWHV�SHU�VLGH�WR�PHGLXP�
UDUH��7KH�VWHDN�PLJKW�VWLFN�WR�WKH�JULOO�EHFDXVH�RI�WKH�PLVR��VR�HDVH�LW�Rϱ�FDUHIXOO\���$�ELW�RI
FKDUUHG�PLVR�DGGV�ZRQGHUIXO�ϩDYRU�DQG�IUDJUDQFH���7HVW�IRU�GRQHQHVV�XVLQJ�´7KH�¶1LFN�DQG�
3HHN·�0HWKRG�µ�/HW� WKH�KDQJHU� VWHDN� UHVW� IRU���PLQXWHV�� 6SULQNOH� WKH��� WDEOHVSRRQV� VOLFHG
VFDOOLRQV�RQ�WRS�DQG�VHUYH�

9$5,$7,216�,I�\RX�SUHIHU��\RX�FDQ�JULOO�WKH�ZKROH�KDQJHU�VWHDN�ZLWKRXW�VOLFLQJ�LW�LQ�KDOI
KRUL]RQWDOO\��*ULOO�WKH�VWHDN��FRYHUHG��DERXW����PLQXWHV��WXUQLQJ�WZLFH��WR�PHGLXP�UDUH�



7KH�+DWFKR�PLVR�PDULQDGH�ZRUNV�SHUIHFWO\�ZLWK�VNLUW�VWHDN��VLUORLQ��RU�ϩDW�LURQ�VWHDN��DOVR
FDOOHG�WRS�EODGH���$OORZ�WKH�PHDW�WR�PDULQDWH�IRU���KRXU�DQG�JULOO�



*ULOOHG�:DJ\X�ZLWK�3RQ]X

%HFDXVH�ZDJ\X� LV� VR� LQFUHGLEO\�PDUEOHG�DQG� ULFK��\RX�GRQ·W�ZDQW� WR�ELWH� LQWR�D� WKLFN
KXQN�RI� LW��7KH�EHVW�ZD\� WR�HDW� LW� LV� WKLQO\� VOLFHG�DQG�TXLFNO\�JULOOHG�� DV�ZH�GR�KHUH�
ZKLFK�OHWV�\RX�HQMR\�DOO�WKH�IDWW\�JRRGQHVV�DQG�SLOORZ\�WHQGHUQHVV�RI�ZDJ\X��ZLWKRXW
EHLQJ�RYHUZKHOPHG�E\�LW��7KH�DFLGLF�SRQ]X�LV�D�FODVVLF�FRXQWHUSRLQW�WR�JULOOHG�ZDJ\X�
2U�\RX�FDQ�MXVW�VWLFN�WR�WKH�VDOW�DQG�SHSSHU�IRU�VHDVRQLQJ�DQG�VDYRU�D�KLW�RI�VWUDLJKW�XS
ZDJ\X�EHHILQHVV�

6HUYHV��

����LQFK�WKLFN��ZDJ\X�ULE�H\H�VWHDNV��DERXW���SRXQG
6DOW
)UHVKO\�JURXQG�EODFN�SHSSHU
��FXS�3RQ]X
��WDEOHVSRRQ�\X]X�NRVKR
�FXS�'DLNRQ�2URVKL

/LJKWO\�VHDVRQ�WKH�ZDJ\X�ZLWK�VDOW�DQG�SHSSHU�RQ�RQH�VLGH�RQO\��VR�QRW�WR�RYHUVHDVRQ�WKLV
WKLQ� PHDW��� ,I� \RX·UH� XVLQJ� SRQ]X� VWUDLJKW� RXW� RI� WKH� UHIULJHUDWRU�� OHW� LW� FRPH� WR� URRP
WHPSHUDWXUH��GLYLGH�EHWZHHQ���VPDOO�ERZOV�DQG�VHW�DVLGH�

3UHKHDW�D�JULOO� WR�KRW��%UXVK�DQG�RLO� WKH�JUDWH��*ULOO� WKH�ZDJ\X�XQWLO� WKH�PHDW� LV�EURZQHG
DQG� VL]]OLQJ�� DERXW� ��PLQXWHV� SHU� VLGH� DQG� FRRNHG� WR�PHGLXP�UDUH�� 'RQ·W�ZRUU\� LI� \RX
KDYH�ϩDUH�XSV��VLQFH�WKLV�LV�IDVW�JULOOLQJ��/HW�WKH�ZDJ\X�UHVW�IRU���PLQXWHV�DQG�VHUYH��7R�HDW�
DGG�WKH�\X]X�NRVKR�DQG�GDLNRQ�RURVKL�WR�WKH�SRQ]X�DQG�GLS�LQ�VOLFHV�RI�WKH�ZDJ\X�



6FDOOLRQ�%HHI



6FDOOLRQ�%HHI

&DOOHG�J\X�QHJL�PDNL��WKLV�LV�D�IDYRULWH�GLVK�DW�L]DND\DV��HDWLQJ�SXEV��DFURVV�-DSDQ��7KLQ
VOLFHV� RI� EHHI� DUH� ZUDSSHG� DURXQG� VFDOOLRQV� �RU� -DSDQHVH�QHJL�� DQG� EDVWHG� ZLWK� D
JORVV\��VDYRU\�PDULQDGH�ZKLOH�JULOOLQJ��7KH�VKDUSQHVV�RI�WKH�VFDOOLRQV�FXWV�WKH�ULFKQHVV
RI� WKH� PDULQDWHG� EHHI�� <RX� FDQ� ϧQG� WKLQ�VOLFHG� EHHI� DW� $VLDQ� PDUNHWV�� -DSDQHVH
PDUNHWV��ORRN�IRU�VXNL\DNL�EHHI���RU�.RUHDQ�PDUNHWV��ORRN�IRU�EXOJRJL�EHHI���:DJ\X�LV
DOVR�WHUULILF�ZLWK�WKLV�GLVK�

6HUYHV��

�FXS�VR\�VDXFH
��WDEOHVSRRQ�PLULQ
��WDEOHVSRRQ�VDNH
�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
��SRXQG�ULE�H\H�RU�VLUORLQ��VOLFHG�KRUL]RQWDOO\�SDSHU�WKLQ��DVN�\RXU�EXWFKHU�WR�GR�WKLV�
���VFDOOLRQV��ERWK�HQGV�WULPPHG��VR�HDFK�LV�DERXW���LQFKHV�ORQJ
���WRRWKSLFNV

0L[�WRJHWKHU�WKH�VR\�VDXFH��PLULQ��VDNH��DQG�EODFN�SHSSHU�LQ�D�ERZO�WR�PDNH�WKH�PDULQDGH�
VHW�DVLGH�

'LYLGH�WKH�EHHI�LQWR���HTXDO�SRUWLRQV��$UUDQJH���SRUWLRQ�LQWR�DQ�DSSUR[LPDWHO\���LQFK�ZLGH
´VKHHW�µ� RYHUODSSLQJ� WKH� VOLFHV�� 3ODFH� �� RI� WKH� VFDOOLRQV� OHQJWKZLVH� DORQJ� RQH� VLGH� RI� WKH
EHHI����VFDOOLRQV�ZLWK�WKH�ZKLWH�SDUWV�LQ�RQH�GLUHFWLRQ����VFDOOLRQ�ZLWK�WKH�ZKLWH�SDUW�LQ�WKH
RWKHU� GLUHFWLRQ�� 5ROO� WKH� EHHI� DURXQG� WKH� VFDOOLRQV�� 6HFXUH� WKH� UROO� ZLWK� �� HYHQO\� VSDFHG
WRRWKSLFNV��5HSHDW�ZLWK�WKH�UHPDLQLQJ�SRUWLRQV�RI�EHHI�DQG�VFDOOLRQV�WR�PDNH���UROOV�

3UHKHDW�D�JULOO�WR�KRW��%UXVK�DQG�RLO�WKH�JUDWH�ZHOO��*ULOO�WKH�UROOV�IRU�DERXW���PLQXWHV�WRWDO�
WXUQLQJ�HYHU\����WR����VHFRQGV��,I�\RX�KDYH�D�ϩDUH�XS��VKLIW�WKH�UROOV�WR�DQRWKHU�SDUW�RI�WKH
JUDWH�RU�XVH�D�VSUD\�ERWWOH��$IWHU�DERXW���PLQXWHV��EUXVK�RQ�WKH�PDULQDGH��.HHS�JULOOLQJ�DQG
WXUQLQJ�WKH�UROOV�IRU���PRUH�PLQXWHV��EUXVKLQJ�WKHP�ZLWK�PRUH�PDULQDGH�DIWHU�HYHU\�WXUQ�
:KHQ� WKH\·UH� GRQH�� WKH� UROOV�ZLOO� EH� EURZQHG�� JORVV\�� DQG� JOD]HG��7UDQVIHU� WKH� UROOV� WR� D
FXWWLQJ� ERDUG� DQG� OHW� WKHP� UHVW� IRU� ��PLQXWH�� 5HPRYH� WKH� WRRWKSLFNV�� FXW� HDFK� UROO� LQ� �
HTXDO�SDUWV��DQG�VHUYH�



7ZR�0LQXWH�6WHDN�ZLWK�6KLVR�%XWWHU

:LWK� WKLV� TXLFN� VWHDN� SUHSDUDWLRQ�� \RX� FDQ� NHHS� ERWK� WKH� SRXQGHG� VWHDNV� DQG
FRPSRXQG�EXWWHU�KDQG\�LQ�WKH�IUHH]HU��WR�GHIURVW�DQG�JULOO�LQ�QR�WLPH��7KH�VKLVR�EXWWHU
EHVWRZV�ULFKQHVV�DQG�ϩDYRU�WR�WKH�WKLQ�VWHDN��ZKLFK�DOVR�EHQHϧWV�IURP�WKH�JDUOLF²VR\
VDXFH�PDULQDGH��1RWH�WKDW�WKH�IODYRUHG�EXWWHU�PXVW�FKLOO�DW�OHDVW���KRXU�EHIRUH�XVLQJ�

6HUYHV��

��RXQFHV�XQVDOWHG�EXWWHU����VWLFN���DW�URRP�WHPSHUDWXUH
��EXQFKHV�VKLVR�OHDYHV��DERXW����OHDYHV���YHU\�WKLQO\�VOLFHG
�WHDVSRRQ�VDOW
����LQFK�WKLFN��VLUORLQ�VWHDNV��DERXW���SRXQG��VOLFHG�LQ�KDOI�KRUL]RQWDOO\�WR�PDNH���SLHFHV
�DVN�\RXU�EXWFKHU�WR�GR�WKLV�
�FXS�*DUOLF²6R\�6DXFH�0DULQDGH

7R�PDNH�WKH�VKLVR�EXWWHU��DGG�WKH�EXWWHU��VKLVR�OHDYHV��DQG�WKH��WHDVSRRQ�VDOW�WR�WKH�ERZO
RI�D�IRRG�SURFHVVRU��3XOVH�MXVW�XQWLO�WKH�VKLVR�LQFRUSRUDWHV�ZLWK�WKH�EXWWHU��DERXW����VHFRQGV�

:KHQ�WKH�EXWWHU�LV�UHDG\��OD\�D����LQFK�ORQJ�SLHFH�RI�SODVWLF�ZUDS�RQ�D�ZRUN�VXUIDFH��3ODFH
WKH�VKLVR�EXWWHU�RQ�WKH�SODVWLF�ZUDS��FUHDWLQJ�D���LQFK�ORQJ�PRXQG�SDUDOOHO�WR�WKH�HGJH�RI
WKH�ZRUN�VXUIDFH�FORVHVW�WR�\RX��5ROO�XS�WKH�SODVWLF�ZUDS�DV�WLJKWO\�DV�\RX�FDQ��WR�VKDSH�WKH
EXWWHU�LQWR�D�IDW�VDXVDJH�DERXW���LQFKHV�LQ�GLDPHWHU��7R�VHFXUH�WKH�HQGV��JUDVS�WKH�HQGV�RI
WKH�SODVWLF�ZUDS��OLIW�WKH�EXWWHU��DQG�VSLQ�LW�RYHU�LWVHOI�VHYHUDO�WLPHV��WR�WLJKWHQ�DV�PXFK�DV
SRVVLEOH��3ODFH�WKH�EXWWHU�LQ�WKH�UHIULJHUDWRU�XQWLO�LW�KDUGHQV��DW�OHDVW���KRXU�

:UDS�HDFK�RI� WKH���SLHFHV�RI�VWHDN�LQ�SODVWLF�ZUDS��8VLQJ�D�PHDW�SRXQGHU��PDOOHW��RU� WKH
VLGH� RI� D� KHDY\� NQLIH� RU� FOHDYHU�� SRXQG� WKH� VWHDNV� WR� DERXW�� LQFK� WKLFN��0DNH� VXUH� WR
SRXQG�ERWK�VLGHV�RI�WKH�PHDW�

3RXU�WKH�PDULQDGH�RQWR�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ��/D\�WKH�PHDW�LQ�WKH�PDULQDGH
DQG�IOLS�WKH�SLHFHV���WLPHV�WR�JHQHURXVO\�FRDW�ERWK�VLGHV�RI�WKH�PHDW�

3UHKHDW�D�JULOO�WR�KRW��*ULOO�WKH�VWHDNV�IRU�DERXW���PLQXWHV��WXUQLQJ�RQFH��XQWLO�WKH�PHDW�LV
EURZQHG��7RS�WKH�VWHDNV�ZLWK��LQFK�WKLFN�VOLFHV�RI�VKLVR�EXWWHU�DQG�VHUYH�

9$5,$7,21� 8VH� WKH� VKLVR� EXWWHU� WR� WRS� DOO� NLQGV� RI� JULOOHG� VWHDN� DQG� JULOOHG� SRUN�� YHDO�
FKLFNHQ�EUHDVW��DQG�VDOPRQ��6KLVR�EXWWHU�VWRUHV�ZHOO��WLJKWO\�ZUDSSHG��LQ�WKH�IUHH]HU�



-DSDQHVH�%XUJHUV�ZLWK�:DVDEL�.HWFKXS

7KLQN�RI�WKLV�EXUJHU�DV�D�´EXUJHU�VWHDNµ³D�WRWDOO\�GLϱHUHQW�HDWLQJ�H[SHULHQFH�WKDQ�WKH
JRRG� RO·� $PHULFDQ� YHUVLRQ�� 7KLV� EXUJHU� LV� D�PL[WXUH� RI� JURXQG� EHHI�� SRUN�� DQG�PLON�
VRDNHG� SDQNR� EUHDGFUXPEV� �ϩDN\� -DSDQHVH�VW\OH� FUXPEV��� ZKLFK�PDNHV� LW� LQFUHGLEO\
MXLF\�DQG�PRLVW��<RX�GRQ·W�HDW� LW�ZLWK�D�EXQ�� ,QVWHDG�� VHUYH� LW�RQ�D�SODWH� OLNH�D� VWHDN
ZLWK� ULFH� RQ� WKH� VLGH� RU� LQ� WKH� FHQWHU� RI� D� VOLFHG�\DNL� RQLJLUL�� <RX� FDQ� VXEVWLWXWH� WKH
ZDVDEL�LQ�WKH�NHWFKXS�UHFLSH�ZLWK�\X]X�NRVKR��NDUDVKL�PXVWDUG��RU�7DEDVFR��EXW�XVH�
WR���WHDVSRRQ�RI�HDFK���)LQDOO\��WKHVH�EXUJHUV�PDNH�H[FHOOHQW�VOLGHUV��VR�VODS�WRJHWKHU�D
EXQFK�RI�WLQ\�SDWWLHV�IRU�DSSHWL]HUV�DQG�WXFN�WKHP�LQWR�VLPLODUO\�VL]HG�\DNL�RQLJLUL�

6HUYHV��

:$6$%,�.(7&+83
�FXS�NHWFKXS
��WDEOHVSRRQV�VR\�VDXFH
��WDEOHVSRRQ�ZDVDEL

-$3$1(6(�%85*(56
�FXS�SDQNR�EUHDGFUXPEV��RU�UHJXODU�GULHG�EUHDGFUXPEV�
�FXS�ZKROH�PLON
�SRXQG�JURXQG�VLUORLQ�EHHI
�SRXQG�JURXQG�SRUN
�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
�FXS�ILQHO\�FKRSSHG�ZKLWH�RQLRQ
�WDEOHVSRRQ�VR\�VDXFH
�WHDVSRRQ�VDOW
6HVDPH�RLO��IRU�FRDWLQJ�KDQGV

7R�PDNH�WKH�ZDVDEL�NHWFKXS��ZKLVN�WRJHWKHU�WKH�NHWFKXS��VR\�VDXFH��DQG�ZDVDEL�LQ�D�ERZO�
VHW�DVLGH�

7R�PDNH�WKH�EXUJHUV��PL[�WRJHWKHU�WKH�EUHDGFUXPEV�DQG�PLON�LQ�D�ERZO�DQG�OHW�VLW�XQWLO�WKH
EUHDGFUXPEV�DEVRUE�DOO� WKH�PLON��DERXW���PLQXWHV��:KHQ� WKH�EUHDGFUXPEV�DUH� UHDG\��PL[
WKHP�WRJHWKHU�ZLWK�WKH�JURXQG�EHHI��JURXQG�SRUN��EODFN�SHSSHU��RQLRQ��VR\�VDXFH��DQG�VDOW
LQ� D� ODUJH� ERZO�� .QHDG� WKH� PHDW� XQWLO� LW� EHFRPHV� VWLFN\� DQG� ELQGV� WRJHWKHU�� GLYLGH� WKH
PL[WXUH�LQWR���HTXDO�SDUWV��/LJKWO\�GDE�\RXU�KDQGV�ZLWK�VHVDPH�RLO��8VLQJ�\RXU�SDOPV��UROO
HDFK�SDUW�RI�WKH�PHDW�LQWR�D�EDOO��WKHQ�SDW�WKH�EDOO�ϩDW��VKLIWLQJ�LW�IURP�KDQG�WR�KDQG��WR



IRUP�D��LQFK�WKLFN�SDWW\��SDWWLQJ�OLNH�WKLV�FRPSUHVVHV�WKH�PHDW�DQG�UHPRYHV�DLU�SRFNHWV��
3UHVV�GRZQ� WR�PDNH�DQ� LQGHQWDWLRQ� LQ� WKH� FHQWHU� RI� WKH�SDWW\� �ZKLFK�SUHYHQWV� WKH�SDWW\
IURP� SXϫQJ� XS� LQWR� D� EDOO� ZKLOH� LW� JULOOV��� 3ODFH� WKH� FRPSOHWHG� SDWWLHV� RQ� D� VKHHW� RI
DOXPLQXP�IRLO�

3UHKHDW�D�JULOO�WR�PHGLXP��*ULOO�WKH�EXUJHUV�XQWLO�WKH\·UH�QLFHO\�EURZQHG��DERXW����PLQXWHV�
ϩLSSLQJ�WZLFH��7KHVH�EXUJHUV�KDYH�WR�FRRN�WKURXJK�FRPSOHWHO\�EHFDXVH�RI�WKH�SRUN��\RX·OO
VHH�QR�SLQN�LQ�WKH�PLGGOH��EXW�WKH\·OO�VWLOO�EH�LQFUHGLEO\�MXLF\�DQG�WDVW\��/HW�WKH�EXUJHUV�UHVW
IRU���PLQXWHV��6SRRQ�WKH�ZDVDEL�NHWFKXS�RQ�WRS�DQG�VHUYH�



.DUDVKL�0XVWDUG�6KRUW�5LEV

7KHVH�ϩDYRUIXO�� IDWW\�FKXQNV�RI�VKRUW�ULEV�ZRUN�JUHDW�RQ�WKH�JULOO��7KH�WULFN�LV�WR�JULOO
WKHP�ERQH� VLGH�GRZQ� IRU�PRVW�RI� WKH� WLPH�� WKH�ERQH� VWRSV� WKH� UHVW�RI� WKH�PHDW� IURP
EXUQLQJ�XS��JLYLQJ�WKH�WKLFN��MXLF\�FXW�WLPH�WR�OHLVXUHO\�FRRN�WKURXJK��7KH�JULOO·V�FRYHU
DOVR�FRPHV�LQ�KDQG\�KHUH��SUHYHQWLQJ�ϩDUH�XSV�DV�IDW�GULSV��GULSV��GULSV�GRZQ�IURP�WKH
ULEV�� 7KH� VKDUS�NDUDVKL� PXVWDUG� FXWV� WKURXJK� DOO� WKLV� IDEXORXV� IDWWLQHVV� DQG� DGGV� DQ
DSSHDOLQJ�NLFN�

6HUYHV��

��SRXQGV�VKRUW�ULEV��FXW�LQWR���SLHFHV��HDFK�DERXW���LQFKHV�ORQJ�DQG���LQFKHV�WKLFN��DVN�\RXU
EXWFKHU�WR�GR�WKLV�
��WHDVSRRQ�VDOW��SOXV�PRUH�IRU�VHDVRQLQJ�WKH�PHDW
��WDEOHVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU��SOXV�PRUH�IRU�VHDVRQLQJ�WKH�PHDW
��WDEOHVSRRQV�NDUDVKL�PXVWDUG
��WDEOHVSRRQV�EDOVDPLF�YLQHJDU
�FXS�VR\�VDXFH
��WDEOHVSRRQ�VXJDU

*HQHURXVO\� VHDVRQ� WKH� VKRUW� ULEV� ZLWK� VDOW� DQG� IUHVKO\� JURXQG� SHSSHU� DOO� RYHU�� :KLVN
WRJHWKHU�WKH�PXVWDUG��EDOVDPLF�YLQHJDU��VR\�VDXFH��VXJDU��WKH���WDEOHVSRRQ�SHSSHU��DQG�WKH
��WHDVSRRQ�VDOW�LQ�D�ERZO�WR�PDNH�WKH�PDULQDGH��VHW�DVLGH�

3UHKHDW�D�JULOO�WR�PHGLXP��*ULOO�WKH�VKRUW�ULEV��FRYHUHG��WKLV�ZD\��6WDUW�ZLWK�WKH�ERQH�VLGH
XS��JULOOLQJ�IRU�DERXW���PLQXWHV��)OLS�WKH�VKRUW�ULEV��VR�WKH�ERQH�VLGH�LV�QRZ�GRZQ��WKH�ERQH
ZLOO�SUHYHQW�WKH�PHDW�IURP�EXUQLQJ���DQG�EUXVK�WKH�PDULQDGH�RQ�WRS��*ULOO�DERXW����PRUH
PLQXWHV��EUXVKLQJ�ZLWK�PRUH�PDULQDGH�RQ�WRS���PRUH�WLPHV��:KHQ�WKH�VKRUW�ULEV�DUH�UHDG\�
WKH\·OO�EH�ULFKO\�EURZQHG�DQG�JORVV\��7HVW�IRU�GRQHQHVV�XVLQJ�´7KH�¶1LFN�DQG�3HHN·�0HWKRG�µ
/HW�WKH�VKRUW�ULEV�UHVW�IRU���PLQXWHV�DQG�VHUYH�



´.DOELµ�6W\OH�6KRUW�5LEV

7KHVH�DUH� WKH� VDPH� VKRUW� ULEV� DV� LQ� WKH�SUHYLRXV� UHFLSH��EXW� FXW�.RUHDQ�VW\OH� LQWR��
LQFK�WKLFN�VWULSV��0DULQDWLQJ�DQG�JULOOLQJ�WKLV�VSHFLDO�FXW�PDNH�D�VLJQDWXUH�.RUHDQ�GLVK
WKDW�LV�DOVR�HQRUPRXVO\�SRSXODU�LQ�-DSDQ��<RX�FDQ�ϧQG�WKLV�FXW�RI�VKRUW�ULEV�DW�.RUHDQ
DQG�-DSDQHVH�IRRG�PDUNHWV��2QFH�\RX·YH�PDULQDWHG�WKH�ULEV��\RX�FDQ�UHIULJHUDWH�WKHP
IRU� XS� WR� �� GD\V� LQ� FDVH� \RX�ZDQW� WR� JULOO� DQRWKHU� EDWFK� �DQG� RQFH� \RX� WDVWH� WKHP�
WKDW·V�H[DFWO\�ZKDW�\RX·OO�ZDQW�WR�GR���%\�WKH�ZD\��´NDOELµ�VW\OH�ULEV�DUH�IDQWDVWLF�ZLWK
D�ERZO�RI�ULFH�

6HUYHV��

��FORYHV�JDUOLF
�WHDVSRRQ�VDOW
��WDEOHVSRRQ�VXJDU
��WDEOHVSRRQV�FKRSSHG�VFDOOLRQV��ZKLWH�DQG�JUHHQ�SDUWV�
��WDEOHVSRRQ�VHVDPH�VHHG
��WDEOHVSRRQ�VHVDPH�RLO
�FXS�SOXV���WDEOHVSRRQV�VR\�VDXFH
��WDEOHVSRRQ�PLULQ
��WDEOHVSRRQ�VDNH
��WHDVSRRQ�YLQHJDU
��WHDVSRRQ�WREDQMDQ
��SRXQGV�VKRUW�ULEV��FXW�FURVVZLVH�LQWR��LQFK�WKLFN�VOLFHV��DVN�\RXU�EXWFKHU�WR�GR�WKLV�

7R�PDNH� WKH�PDULQDGH�� DGG�DOO� WKH� LQJUHGLHQWV� H[FHSW� IRU� WKH� VKRUW� ULEV� LQWR� WKH� MDU� RI� D
EOHQGHU��3XOVH�XQWLO�\RX�KDYH�D�VPRRWK�PL[WXUH��DERXW���PLQXWH��LW·V�RND\�WR�VHH�ϩHFNV�RI
VFDOOLRQ�DQG�VHVDPH�VHHG���3RXU�WKH�PDULQDGH�LQWR�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ��/D\
WKH�VKRUW�ULEV�LQ�WKH�PDULQDGH�DQG�ϩLS�WKHP���WLPHV�WR�JHQHURXVO\�FRDW�DOO�RYHU��0DULQDWH
WKH�ULEV�IRU����PLQXWHV�DW�URRP�WHPSHUDWXUH�

3UHKHDW�D�JULOO�WR�KRW��%UXVK�DQG�RLO�WKH�JUDWH��*ULOO�WKH�VKRUW�ULEV�XQWLO�WKH�PHDW�LV�EURZQHG
DQG�VL]]OLQJ��DERXW���PLQXWHV�SHU�VLGH� WR�PHGLXP�UDUH��'RQ·W�ZRUU\� LI�\RX�KDYH�ϩDUH�XSV�
VLQFH�WKLV�LV�IDVW�JULOOLQJ��6HUYH�LPPHGLDWHO\�



9HDO�&XWOHWV�ZLWK�3RQ]X�%XWWHU

+HUH·V�DQRWKHU�IDVW�JULOOLQJ�SUHSDUDWLRQ��7KH�YHDO�FXWOHWV�DUH�WHQGHU�DQG�MXLF\��DQG�WKH
SRQ]X� EXWWHU� LQIXVHV� WKHP� ZLWK� FLWUXV�� KHDW�� DQG�� RI� FRXUVH�� ULFKQHVV�� 7KH� ϩDYRUHG
EXWWHU�PXVW�VLW�LQ�WKH�UHIULJHUDWRU�DW�OHDVW���KRXU�EHIRUH�VHUYLQJ��8VH�LW�ZLWK�SRUN�FKRSV�
VWHDN��FKLFNHQ�EUHDVWV��DQG�VDOPRQ��,W�DOVR�IUHH]HV�ZHOO�

6HUYHV��

��RXQFHV�XQVDOWHG�EXWWHU����VWLFNV���DW�URRP�WHPSHUDWXUH
�FXS�3RQ]X
�WHDVSRRQ�\X]X�NRVKR
��WDEOHVSRRQV�ILQHO\�FKRSSHG�IUHVK�FKLYHV��RU�WKH�JUHHQ�SDUWV�RI�VFDOOLRQV�
��YHDO�FXWOHWV��DERXW���SRXQGV�
6DOW
)UHVKO\�JURXQG�EODFN�SHSSHU

7R�PDNH�WKH�SRQ]X�EXWWHU��DGG�WKH�EXWWHU��SRQ]X��\X]X�NRVKR��DQG�FKLYHV�WR�WKH�ZRUN�ERZO
RI�D�IRRG�SURFHVVRU��3XOVH�MXVW�XQWLO�WKH�SRQ]X�DQG�EXWWHU�EOHQG�DQG�DOO�WKH�LQJUHGLHQWV�ELQG
WRJHWKHU��DERXW���� VHFRQGV��<RX�ZDQW�QR� OLTXLG� OHIW��EXW�EH�FDUHIXO�QRW� WR�RYHUSURFHVV��RU
WKH�EXWWHU�ZLOO�EHJLQ�WR�VHSDUDWH�

:KHQ�WKH�EXWWHU�LV�UHDG\��OD\�D����LQFK�ORQJ�SLHFH�RI�SODVWLF�ZUDS�RQ�D�ZRUN�VXUIDFH��6FRRS
RXW�WKH�SRQ]X�EXWWHU�DQG�SODFH�LW�RQ�WKH�SODVWLF�ZUDS��FUHDWLQJ�D���LQFK�ORQJ�PRXQG�SDUDOOHO
WR�WKH�HGJH�RI�WKH�ZRUN�VXUIDFH�FORVHVW�WR�\RX��5ROO�XS�WKH�SODVWLF�ZUDS�DV�WLJKWO\�DV�\RX�FDQ
WR� VKDSH� WKH� EXWWHU� LQWR� D� IDW� VDXVDJH� DERXW� �� LQFKHV� LQ� GLDPHWHU�� 7R� VHFXUH� WKH� HQGV�
JUDVS� WKH�HQGV�RI� WKH�SODVWLF�ZUDS�� OLIW� WKH�EXWWHU�� DQG� VSLQ� LW�RYHU� LWVHOI� VHYHUDO� WLPHV� WR
WLJKWHQ� DV�PXFK� DV� SRVVLEOH�� 7XFN� WKH� HQGV� RI� WKH� SODVWLF�ZUDS� XQGHU� WKH� EXWWHU� VR� WKH\
GRQ·W�XQUDYHO�DQG�SODFH�WKH�EXWWHU�LQ�WKH�UHIULJHUDWRU�XQWLO�LW�KDUGHQV��DW�OHDVW���KRXU�

:UDS� HDFK�SLHFH� RI� YHDO� LQ�SODVWLF�ZUDS��8VLQJ� D�PHDW� SRXQGHU��PDOOHW�� RU� WKH� VLGH� RI� D
KHDY\� NQLIH� RU� FOHDYHU�� SRXQG� WKH� YHDO� WR� DERXW�� LQFK� WKLFN��0DNH� VXUH� WR� SRXQG� ERWK
VLGHV�RI�WKH�PHDW��6HDVRQ�WKH�YHDO�ZLWK�VDOW�DQG�EODFN�SHSSHU�DOO�RYHU�

3UHKHDW�D�JULOO� WR�PHGLXP�KRW��*ULOO� WKH�YHDO� IRU�DERXW���PLQXWHV�� WXUQLQJ�RQFH��7RS�HDFK
FXWOHW�ZLWK�D��LQFK�WKLFN�VOLFH�RI�SRQ]X�EXWWHU�DQG�VHUYH�LPPHGLDWHO\�



9HDO�&KRSV�ZLWK�6KLLWDNH�'DVKL

6KLLWDNH� GDVKL�� RU� VWRFN� GHULYHG� IURP�GULHG� VKLLWDNH�� LV� D� FODVVLF� -DSDQHVH� LQJUHGLHQW�
:KHQ� WKH� QDWXUDOO\� SUHVHUYHG� IXQJL� DUH� UHFRQVWLWXWHG�� WKH\� FUHDWH� LQWHQVHO\
PXVKURRP\��FRQFHQWUDWHG��DQG�XPDPL�ULFK�ϩDYRU��7KH�IUDJUDQW�VKLLWDNH�GDVKL�SHUIHFWO\
FRPSOHPHQWV�WKH�WHQGHU�JULOOHG�YHDO�FKRSV�

6HUYHV��

6+,,7$.(�'$6+,
�RXQFH�ZKROH�GULHG�VKLLWDNH�PXVKURRPV����WR����SLHFHV�
��FXSV�ZDWHU
�FXS�VDNH
�FXS�VR\�VDXFH
��WDEOHVSRRQV�PLULQ
��WDEOHVSRRQ�FRUQVWDUFK
��WDEOHVSRRQ�ZDWHU

9($/�&+236
��YHDO�FKRSV��DERXW���SRXQGV�
6DOW
)UHVKO\�JURXQG�EODFN�SHSSHU

7R�SUHSDUH�WKH�VKLLWDNH�GDVKL��DGG�WKH�VKLLWDNH�DQG�WKH���FXSV�ZDWHU�WR�D�VDXFHSDQ�DQG�OHW
WKH�PXVKURRPV�VRDN�DW�URRP�WHPSHUDWXUH����KRXUV��RU�RYHUQLJKW��'UDLQ�WKH�VKLLWDNH��OHDYH
WKH� VRDNLQJ� ZDWHU� LQ� WKH� VDXFHSDQ�� DQG� WUDQVIHU� WKHP� WR� D� FXWWLQJ� ERDUG�� 7ULP� Rϱ� DQG
GLVFDUG�WKH�VWHPV�DQG�WKLQO\�VOLFH�WKH�PXVKURRPV��5HWXUQ�WKH�PXVKURRPV�WR�WKH�OLTXLG�LQ�WKH
VDXFHSDQ��$GG� WKH�VDNH�� VR\�VDXFH��DQG�PLULQ� WR� WKH�VDXFHSDQ�DQG�EULQJ� LW� WR�D�ERLO�RYHU
PHGLXP�KHDW��'HFUHDVH�WKH�KHDW�VR�WKH�OLTXLG�VLPPHUV��FRRN�XQWLO�WKH�OLTXLG�UHGXFHV�E\�WZR�
WKLUGV��DERXW����PLQXWHV��6NLP�Rϱ�DQ\�VFXP�WKDW�DSSHDUV�RQ�WKH�VXUIDFH��:KLOH�WKH�GDVKL
VLPPHUV��FRPELQH�WKH�FRUQVWDUFK�DQG�ZDWHU�LQ�D�VPDOO�ERZO�DQG�VHW�DVLGH��:KHQ�WKH�GDVKL
KDV�UHGXFHG��UHPRYH�WKH�VDXFHSDQ�IURP�KHDW��$GG�WKH�FRUQVWDUFK�PL[WXUH�DQG�VWLU�XQWLO�WKH
GDVKL�WKLFNHQV��/HW�WKH�GDVKL�FRPH�WR�URRP�WHPSHUDWXUH�

7R�SUHSDUH�WKH�YHDO��VHDVRQ�WKH�FKRSV�DOO�RYHU�ZLWK�VDOW�DQG�EODFN�SHSSHU�

3UHKHDW�D�JULOO�WR�PHGLXP�KRW��*ULOO�WKH�FKRSV�IRU�DERXW���PLQXWHV�SHU�VLGH�IRU�PHGLXP�UDUH�
:KHQ�WKH�FKRSV�DUH�GRQH��WKH�ERQH�ZLOO�VWLFN�RXW��DV�WKH�PHDW�DURXQG�LW�KDV�VKUXQN��DQG�WKH
YHDO�ZLOO�EH�D�ULFK�FDUDPHO�FRORU��7HVW�IRU�GRQHQHVV�XVLQJ�´7KH�¶1LFN�DQG�3HHN·�0HWKRG�µ�/HW
WKH�FKRSV�UHVW�IRU�DERXW���PLQXWHV��'UL]]OH�WKH�VKLLWDNH�GDVKL�RYHU�WKH�YHDO�FKRSV�DQG�VHUYH�



9$5,$7,21�'UL]]OH�WKH�GDVKL�RYHU�VWHDN��SRUN�FKRSV��DQG�EXUJHUV��,W�NHHSV�UHIULJHUDWHG�IRU
��ZHHNV�DQG�IUHH]HV�ZHOO�



3RUN�&KRSV�ZLWK�<X]X�0LVR�0DULQDGH



3RUN�&KRSV�ZLWK�<X]X�0LVR�0DULQDGH

:LWK�WKHVH�SRUN�FKRSV��\RX�PDULQDWH�WKH�PHDW�LQ�PLVR�RYHUQLJKW�IRU�WZR�UHDVRQV��)LUVW�
LW�WDNHV�WLPH�IRU�WKH�SRUN�WR�DEVRUE�WKH�PLVR�ϩDYRU��6HFRQG��LW�JLYHV�WKH�DFWLYH�EDFWHULD
FXOWXUHV� LQ�PLVR� WLPH� WR� WHQGHUL]H� WKH�PHDW�� 7KH� UHVXOW� LV� WHQGHU�� OLS�VPDFNLQJ� FKRSV
ZLWK�D�SOHDVLQJ�WRXFK�RI�KHDW�IURP�WKH�\X]X�NRVKR�

6HUYHV��

�FXS�UHG�PLVR
��WDEOHVSRRQ�VDNH
��WDEOHVSRRQ�PLULQ
��WHDVSRRQV�UHG�\X]X�NRVKR
�FXS�ILQHO\�FKRSSHG�VFDOOLRQV��ZKLWH�DQG�JUHHQ�SDUWV�
��WDEOHVSRRQ�SOXV���WHDVSRRQ�VHVDPH�RLO
��ERQH�LQ�SRUN�FKRSV��DERXW���SRXQGV�

0L[�WRJHWKHU�WKH�PLVR��VDNH��PLULQ��\X]X�NRVKR��VFDOOLRQV��DQG�VHVDPH�RLO�LQ�D�ERZO�WR�PDNH
WKH�PDULQDGH��3RXU�WKUHH�IRXUWKV�RI�WKH�PDULQDGH�LQWR�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ
DQG� UHVHUYH� WKH� UHVW�� /D\� WKH� SRUN� FKRSV� LQ� WKH� PDULQDGH� DQG� ϩLS� WKHP� �� WLPHV� WR
JHQHURXVO\� FRDW� DOO� RYHU�� 0DULQDWH� WKH� SRUN� FKRSV� IRU� ��� KRXUV�� RU� RYHUQLJKW�� LQ� WKH
UHIULJHUDWRU�

3UHKHDW�D�JULOO� WR�D�WZR�]RQH�ϧUH��PHGLXP�DQG�KRW��VHH�*ULOOLQJ�7HPSHUDWXUH�&KDUW���*ULOO
WKH�SRUN�FKRSV�IRU�DERXW����PLQXWHV�WKLV�ZD\��6WDUW�RQ�KRW�KHDW�IRU�DERXW���PLQXWH��WKHQ
VKLIW�WKH�FKRSV�WR�PHGLXP�KHDW��$IWHU�DERXW���PLQXWHV��ϩLS�WKH�FKRSV�DQG�UHSHDW�WKH�WZR�
]RQH� JULOOLQJ� RQ� WKH� RWKHU� VLGH��:KHQ� WKH� SRUN� LV� UHDG\�� LW·OO� EH� JORVV\� DQG� MXLF\� RQ� WKH
RXWVLGH��7HVW�IRU�GRQHQHVV�XVLQJ�´7KH�¶1LFN�DQG�3HHN·�0HWKRG�µ�/HW�WKH�SRUN�FKRSV�UHVW�IRU
DERXW���PLQXWHV�DQG�VHUYH�



*LQJHU�%RQHOHVV�3RUN�6KRXOGHU

,Q�-DSDQ��WKLV�SRUN�SUHSDUDWLRQ��FDOOHG�WRQ�VKRJD�\DNL��LV�W\SLFDOO\�VOLFHG�ϧUVW�WR�PDNH�LW
IDVWHU� WR� JULOO�� �7KH� WKLQO\� VOLFHG�� PDULQDWHG� SRUN� FDQ� DOVR� EH� VWLU�IULHG�� LQVWHDG� RI
JULOOHG��� ,I� \RX� FDQ·W� ϧQG� SRUN� VKRXOGHU� VWHDNV�� VXEVWLWXWH��LQFK�WKLFN� VOLFHV� RI� SRUN
ORLQ�

6HUYHV��

��SRUN�VKRXOGHU�VWHDNV���LQFK�WKLFN���DERXW���SRXQG
�FXS�VR\�VDXFH
��WDEOHVSRRQV�ROLYH�RLO
��WDEOHVSRRQ�JUDWHG�IUHVK�JLQJHU
��WDEOHVSRRQ�VDNH
��WDEOHVSRRQ�PLULQ

8VLQJ�D�PHDW�SRXQGHU��PDOOHW��RU� WKH� VLGH�RI�D�KHDY\�NQLIH�RU� FOHDYHU��SRXQG� WKH�SRUN��
WLPHV�WR�WHQGHUL]H�DQG�FRQGHQVH�WKH�PHDW�

0L[� WRJHWKHU� WKH� VR\� VDXFH�� ROLYH� RLO�� JLQJHU�� VDNH�� DQG� PLULQ� LQ� D� ERZO� WR� PDNH� WKH
PDULQDGH��3RXU�WKUHH�IRXUWKV�RI�WKH�PDULQDGH�LQWR�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ�DQG
UHVHUYH� WKH� UHVW�� /D\� WKH� SRUN� VKRXOGHU� LQ� WKH� PDULQDGH� DQG� ϩLS� WKH� PHDW� �� WLPHV� WR
JHQHURXVO\�FRDW�DOO�RYHU��0DULQDWH�WKH�SRUN�IRU����PLQXWHV��WXUQLQJ�RQFH�

3UHKHDW�D�JULOO� WR�D�WZR�]RQH�ϧUH��PHGLXP�DQG�KRW��VHH�*ULOOLQJ�7HPSHUDWXUH�&KDUW���*ULOO
WKH�SRUN�IRU�DERXW���PLQXWHV�WKLV�ZD\��6WDUW�RQ�KRW�KHDW�IRU�DERXW���PLQXWH��WKHQ�VKLIW�WKH
SRUN�WR�PHGLXP�KHDW��$IWHU�DERXW���PLQXWHV��IOLS�WKH�VWHDNV�DQG�UHSHDW�WKH�WZR�]RQH�JULOOLQJ
RQ� WKH�RWKHU� VLGH��2QFH�\RX� WXUQ� WKH�SRUN��EUXVK�ZLWK� WKH� UHVHUYHG�PDULQDGH��*ULOO� IRU��
PRUH� PLQXWH� RQ� KRW� KHDW� WR� FDUDPHOL]H� WKH� PDULQDGH�� ϩLSSLQJ� WKH� SRUN� �� WLPHV� DQG
EUXVKLQJ�ZLWK�PDULQDGH�DIWHU�HDFK�WXUQ��:KHQ�WKH�SRUN�LV�UHDG\��LW·OO�EH�JORVV\�DQG�MXLF\�RQ
WKH� RXWVLGH�� 7HVW� IRU� GRQHQHVV� XVLQJ�´7KH� ¶1LFN�DQG�3HHN·�0HWKRG�µ� /HW� WKH� SRUN� UHVW� IRU
DERXW���PLQXWHV�DQG�VHUYH�



&KDVKX�3RUN

7KLV� &KLQHVH� VW\OH� RI� JULOOLQJ� SRUN� KDV� EHHQ� KDSSLO\� DGRSWHG� LQ� -DSDQ�� HVSHFLDOO\� DW
UDPHQ� MRLQWV�� ZKHUH� D� VOLFH� RI�FKDVKX� LV� D� VWDQGDUG� WRSSLQJ� IRU� D� VWHDPLQJ� ERZO� RI
QRRGOHV�� 5DPHQ� RU� QRW�� VORZ�JULOOHG�FKDVKX� WDVWHV� LQFUHGLEOH�� HVSHFLDOO\� VHUYHG�ZLWK� D
ERZO�RI�ULFH�RQ�WKH�VLGH��<RX�FDQ�DOVR�FKRS�LW�LQWR�VPDOO�FXEHV�DQG�XVH�LW�WR�PDNH�IULHG
ULFH��,I�\RX�FDQ·W�ϧQG�ERQHOHVV�SRUN�VKRXOGHU��\RX�FDQ�VXEVWLWXWH�SRUN�ORLQ��0DNH�VXUH�WR
HDW�FKDVKX�DW�URRP�WHPSHUDWXUH��WKH�ZD\�LW·V�WUDGLWLRQDOO\�HQMR\HG�

6HUYHV��

�FXS�VR\�VDXFH
�FXS�VDNH
��WDEOHVSRRQV�PLULQ
��WDEOHVSRRQ�SDFNHG�EURZQ�VXJDU
��WKLFN�VOLFHV�XQSHHOHG�IUHVK�JLQJHU��DERXW��RXQFH�
��FORYHV�JDUOLF��FUXVKHG
��VPDOO�VFDOOLRQV��ZKLWH�DQG�JUHHQ�SDUWV���FRDUVHO\�FKRSSHG
��SRXQGV�SRUN�VKRXOGHU��ERQHG�DQG�WLHG�XS�ZLWK�EXWFKHU·V�VWULQJ��DVN�\RXU�EXWFKHU�WR�GR
WKLV�IRU�\RX�

7R�PDNH�WKH�PDULQDGH��ZKLVN�WRJHWKHU�WKH�VR\�VDXFH��VDNH��PLULQ��DQG�VXJDU�LQ�D�ERZO�XQWLO
WKH� VXJDU� KDV� GLVVROYHG�� $GG� WKH� JLQJHU�� JDUOLF�� DQG� VFDOOLRQV�� 3RXU� WKUHH�IRXUWKV� RI� WKH
PDULQDGH�LQWR�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ�DQG�UHVHUYH�WKH�UHVW��/D\�WKH�SRUN�LQ�WKH
PDULQDGH�DQG�IOLS�LW���WLPHV�WR�JHQHURXVO\�FRDW�DOO�RYHU��&RYHU�DQG�PDULQDWH�WKH�SRUN�LQ�WKH
UHIULJHUDWRU�IRU���KRXUV��IOLSSLQJ�WKH�PHDW�HYHU\����PLQXWHV�

6HW�XS�D�JULOO�IRU�LQGLUHFW�KHDW��PHGLXP�ORZ�KHDW��VHH�*ULOOLQJ�7HPSHUDWXUH�&KDUW���*ULOO�WKH
SRUN��FRYHUHG��RQ�WKH�LQGLUHFW�VLGH�WKLV�ZD\��*ULOO�IRU�DERXW����PLQXWHV��)OLS�WKH�SRUN�DQG
EUXVK�ZLWK�WKH�UHVHUYHG�PDULQDGH��*ULOO�WKH�PHDW�IRU�DERXW����PRUH�PLQXWHV��%UXVK�RQ�PRUH
PDULQDGH� DERXW� HYHU\� �� PLQXWHV�� 7KH� SRUN� ZLOO� EHFRPH� EURZQHG� DQG� JORVV\� ZKHQ� LW·V
UHDG\��$OORZ�WKH�SRUN�WR�FRPH�WR�URRP�WHPSHUDWXUH��FXW�LQWR��LQFK�WKLFN�VOLFHV��DQG�VHUYH�



>��0$67(5�5(&,3(��@

*DUOLF�0LVR�'LSSLQJ�6DXFH

7KLV�GLSSLQJ�VDXFH�SDLUV�ZRQGHUIXOO\�ZLWK�FKLFNHQ��SRUN��RU�VWHDN��&KRSSLQJ�WKH�JDUOLF
�LQVWHDG� RI� JUDWLQJ�� DQG� PL[LQJ� WKH� VDXFH� E\� KDQG� KHOS� WKH� VDXFH� UHWDLQ� WKH
FKDUDFWHULVWLFV�RI�LWV�LQGLYLGXDO�LQJUHGLHQWV��JLYLQJ�LW�D�PRUH�FRPSOH[�IODYRU�

0DNHV�DERXW��FXS

��FORYHV�JDUOLF��ILQHO\�FKRSSHG
�FXS�UHG�PLVR
�FXS�WKLQO\�VOLFHG�VFDOOLRQV��ZKLWH�DQG�JUHHQ�SDUWV�
��WDEOHVSRRQV�VDNH
��WDEOHVSRRQV�VHVDPH�RLO
��WDEOHVSRRQV�ULFH�YLQHJDU
��WHDVSRRQ�WREDQMDQ

:KLVN�WRJHWKHU�WKH�JDUOLF��PLVR��VFDOOLRQV��VDNH��VHVDPH�RLO��YLQHJDU��DQG�WREDQMDQ�LQ�D�ERZO�
'R�WKLV�E\�KDQG�DQG�QRW�LQ�D�EOHQGHU��\RX�GRQ·W�ZDQW�WR�SXOYHUL]H�WKH�JDUOLF�DQG�VFDOOLRQV�
7KLV�GLSSLQJ�VDXFH�FDQ�NHHS�LQ�WKH�UHIULJHUDWRU�IRU���ZHHNV��0L[�ZHOO�DJDLQ�EHIRUH�XVLQJ�



&ULVS\�3RUN�%HOO\�ZLWK�*DUOLF�0LVR�'LSSLQJ�6DXFH

%HFDXVH�SRUN�EHOO\�LV�VR�ULFK��PDULQDGHV�ZRQ·W�ZRUN�ZLWK�LW³WKH�PDULQDGH�ZLOO�GULS�Rϱ
DORQJ�ZLWK�WKH�SRUN�IDW�ZKLOH�JULOOLQJ��,QVWHDG��MXVW�VDOW�DQG�JULOO��ZKLFK�UHQGHUV�D�ORW�RI
IDW�DQG�WXUQV�WKH�SRUN�EHOO\�QLFH�DQG�FULVS\��'LSSLQJ�LW�LQWR�WKH�JDUOLF�PLVR�VDXFH�DGGV
D�IODYRUIXO�NLFN�

6HUYHV��

��SRXQGV�SRUN�EHOO\��DERXW���LQFKHV�ORQJ���FXW�LQWR��LQFK�VOLFHV
6DOW
�FXS�*DUOLF�0LVR�'LSSLQJ�6DXFH��GLYLGHG�EHWZHHQ���VPDOO�GLSSLQJ�ERZOV

/LJKWO\�VHDVRQ�WKH�SRUN�EHOO\�VOLFHV�ZLWK�VDOW�DOO�RYHU�

3UHKHDW� D� JULOO� WR�PHGLXP�� *ULOO� WKH� SRUN� EHOO\� VOLFHV� IRU� DERXW� ��PLQXWHV�� ϩLSSLQJ� WKHP
DERXW� HYHU\���PLQXWH� �IUHTXHQW� WXUQLQJ�SUHYHQWV� WKH� VOLFHV� IURP� FXUOLQJ� DQG�PDNHV� WKHP
HYHQO\�FULVS��� ,I�\RX�KDYH�ϩDUH�XSV�ZLWK�WKLV� IDWW\�FXW��VKLIW� WKH�VOLFHV�RU�VSUD\�WKH�ϩDPHV
ZLWK�D�ZDWHU�PLVWHU��%H�FDUHIXO�QRW�WR�EXUQ�WKH�PHDW��'HSHQGLQJ�RQ�WKH�VL]H�RI�\RXU�JULOO�
\RX�PD\�ZDQW� WR�FRRN�WKH�SRUN�EHOO\� LQ�EDWFKHV� WR� OHDYH�HQRXJK�URRP�WR�VKLIW� WKH�VOLFHV�
6HUYH�WKH�SRUN�EHOO\�LPPHGLDWHO\�DQG�HDW�ZLWK�WKH�GLSSLQJ�VDXFH�



-DSDQHVH�6W\OH�%DUEHFXHG�%DE\�%DFN�5LEV



-DSDQHVH�6W\OH�%DUEHFXHG�%DE\�%DFN�5LEV

7KLV� LV�D�-DSDQHVH�YHUVLRQ�RI� WKH�JULOOLQJ�FODVVLF� IURP� WKH�$PHULFDQ�6RXWK��ZKLFK�ZH
SURPLVH� ZLOO� EH� MXVW� DV� ERQH�VXFNLQJ� JRRG� DV� WKH� ULEV� \RX·OO� ϧQG� LQ� D� 0HPSKLV� SLW
EDUEHFXH��,QVWHDG�RI�WKH�WUDGLWLRQDO�VORZ�DQG�ORZ��WHPSHUDWXUH��PHWKRG�IRU�ULEV��ZLWK
WKLV�UHFLSH�\RX�EUDLVH�WKH�ULEV�XQWLO�WKH\·UH�WHQGHU��WKHQ�JULOO��7KLV�ZD\��\RX·OO�JHW�ERWK
IDOO�Rϱ�WKH�ERQH� WHQGHUQHVV� DQG� QLFH� FDUDPHOL]DWLRQ� DQG� FKDU³LQ� RWKHU� ZRUGV�� ULE
QLUYDQD�� 6DYH� WKH� EUDLVLQJ� OLTXLG�� LW� FRRNV� GRZQ� LQWR� D� SKHQRPHQDO� EDUEHFXH� VDXFH�
%HVLGHV� XVLQJ� LW� ZLWK� WKH� ULEV�� \RX� FDQ� DOVR� VODWKHU� LW� RYHU� EXUJHUV�� VWHDNV�� RU� SRUN
FKRSV�

6HUYHV��

��UDFNV�EDE\�EDFN�ULEV��DERXW���WR���SRXQGV�
��FXSV�ZDWHU
��ZKROH�XQSHHOHG�EXOE�JDUOLF��KDOYHG�KRUL]RQWDOO\�DFURVV�WKH�PLG�VHFWLRQ
��PHGLXP�6SDQLVK�RQLRQ��FRDUVHO\�FKRSSHG
��PHGLXP�FDUURW��FRDUVHO\�FKRSSHG
�FXS�WRPDWR�SXUHH
��FXS�VDNH
��WDEOHVSRRQV�ULFH�YLQHJDU
�FXS�VR\�VDXFH
��WDEOHVSRRQV�VXJDU
��WDEOHVSRRQV�UHG�PLVR
��WDEOHVSRRQ�WREDQMDQ
��WHDVSRRQ�ZKROH�EODFN�SHSSHUFRUQV
��WDEOHVSRRQ�VHVDPH�VHHG��IRU�DFFHQW

&XW�HDFK�UDFN�RI�EDE\�EDFN�ULEV�LQ�KDOI��ZKLFK�ZLOO�\LHOG���SRUWLRQV�RI���WR���ULEV�HDFK��7R�D
ODUJH�VWRFNSRW��DGG�WKH�ULEV��WKH���FXSV�ZDWHU��JDUOLF��RQLRQ��FDUURW��WRPDWR�SXUHH��VDNH��ULFH
YLQHJDU�� VR\� VDXFH�� VXJDU��PLVR��WREDQMDQ�� DQG�SHSSHUFRUQV� DQG�EULQJ� WR� D� ERLO� RYHU�KLJK
KHDW��'HFUHDVH�WKH�KHDW�VR�WKH�OLTXLG�JHQWO\�VLPPHUV��5HPRYH�DQ\�VFXP�RU�RLO�WKDW�ϩRDWV�WR
WKH�VXUIDFH��&RYHU�WKH�SRW�DQG�FRRN�XQWLO�WKH�ULEV�EHFRPH�WHQGHU��DERXW���KRXU�

5HPRYH� WKH� ULEV� IURP� WKH� SRW� DQG� VHW� DVLGH�� UHVHUYLQJ� WKH� FRRNLQJ� OLTXLG�� 7R� PDNH� WKH
PDULQDGH��EULQJ�WKH�FRRNLQJ�OLTXLG�WR�D�ERLO�RYHU�KLJK�KHDW�DQG�ERLO�XQWLO�LW�UHGXFHV�E\�KDOI
DQG� EHFRPHV� V\UXS\�� 5HPRYH� IURP� WKH� KHDW� DQG� DOORZ� WKH� OLTXLG� WR� FRPH� WR� URRP
WHPSHUDWXUH�� 7UDQVIHU� WKH� OLTXLG� WR� WKH� MDU� RI� D� EOHQGHU�� FRYHU�� DQG� SXOVH� XQWLO� VPRRWK�
DERXW���PLQXWH��3DVV�WKH�OLTXLG�WKURXJK�D�ϧQH�PHVKHG�VWUDLQHU�VXVSHQGHG�RYHU�D�ODUJH�ERZO



DQG�GLVFDUG�DQ\�VROLGV�FDXJKW�LQ�WKH�VWUDLQHU��6HW�WKH�PDULQDGH�DVLGH�

3UHKHDW�D�JULOO�WR�KRW��*ULOO�WKH�ULEV�IRU�DERXW���PLQXWHV��ϩLSSLQJ�RQFH��:KHQ�WKH�ULEV�DUH
EURZQHG�DQG�VL]]OLQJ��EUXVK�WKH�PDULQDGH�RQ�WRS��*ULOO�IRU�DERXW���PRUH�PLQXWHV��ϩLSSLQJ��
RU���WLPHV��DQG�EUXVKLQJ�RQ�PRUH�PDULQDGH�DIWHU�HDFK�WXUQ��/HW�WKH�ULEV�UHVW�IRU���PLQXWHV�
$FFHQW�ZLWK�VHVDPH�VHHG�DQG�VHUYH�



3RUN�6SDUH�5LEV�ZLWK�0LVR�6DQVKR�0DULQDGH

6SDUH�ULEV�DUH�WKH�ELJ�ERQHG��IDWW\�ULEV�IURP�WKH�XQGHUVLGH�RI�D�SLJ��+HUH�ZH�JLYH�WKHVH
JX\V� D� -DSDQHVH� WRXFK�� $V� WKH\� JULOO�� WKH�PLVR� WRDVWV� DQG� FDUDPHOL]HV� DQG� FRPELQHV
ZLWK� WKH�VDQVKR� WR� UHOHDVH� DQ� XQEHOLHYDEOH� DURPD� WKDW� ZH� JXDUDQWHH� ZLOO� PDNH� \RX
UDYHQRXV� �LW� PDGH� XV� UDYHQRXV�� DQG� WKHQ� VRPH��� 7KH� WDVWH� RI� WRDVWHG� PLVR� LV� DV
DSSHDOLQJ�DV�LWV�VPHOO�

6HUYHV��

�FXS�UHG�PLVR
��WDEOHVSRRQ�VHVDPH�RLO
��WDEOHVSRRQV�VDNH
��WDEOHVSRRQV�PLULQ
��WDEOHVSRRQ�VDQVKR
���SRUN�VSDUH�ULEV����WR���SRXQGV���FXW�LQWR�LQGLYLGXDO�ULEV

7R� PDNH� WKH� PDULQDGH�� PL[� WRJHWKHU� WKH� PLVR�� VHVDPH� RLO�� VDNH�� PLULQ�� DQG�VDQVKR� LQ� D
ERZO�� 3RXU� WKUHH�IRXUWKV� RI� WKH� PDULQDGH� LQWR� D� EDNLQJ� GLVK� RU� ULPPHG� VKHHW� SDQ� DQG
UHVHUYH� WKH� UHVW�� /D\� WKH� VSDUH� ULEV� LQ� WKH�PDULQDGH� DQG�ϩLS� WKHP��� WLPHV� WR� JHQHURXVO\
FRDW�DOO�RYHU��0DULQDWH�WKH�VSDUH�ULEV�IRU���KRXU�DW�URRP�WHPSHUDWXUH�

3UHKHDW�D�JULOO�WR�PHGLXP��*ULOO�WKH�ULEV��FRYHUHG��WKLV�ZD\��6WDUW�E\�JULOOLQJ�WKH�ULEV��ERQH
VLGH�GRZQ��IRU�DERXW����PLQXWHV��)OLS�WKH�ULEV�DQG�EUXVK�ZLWK�WKH�UHVHUYHG�PDULQDGH��*ULOO
IRU��� WR����PLQXWHV�PRUH��ϩLSSLQJ� WKH� ULEV� DERXW� HYHU\���PLQXWHV� DQG�EUXVKLQJ�RQ�PRUH
PDULQDGH�DIWHU�HDFK�WXUQ��:KHQ�WKH\·UH�UHDG\��WKH�ULEV�ZLOO�EH�MXLF\��UXGG\�IURP�WKH�PLVR�
DQG�WKH�ERQHV�ZLOO�VWLFN�RXW��$�ELW�RI�FKDU�RQ�WKH�VXUIDFH� LV�RND\��7HVW� IRU�GRQHQHVV�XVLQJ
´7KH�¶1LFN�DQG�3HHN·�0HWKRG�µ�([WUD�WKLFN�ULEV�PLJKW�QHHG�D�IHZ�PRUH�PLQXWHV��/HW�WKH�ULEV
UHVW�IRU���PLQXWHV�DQG�VHUYH�



*DUOLF²<X]X�.RVKR�/DPE�&KRSV

7KH�\X]X�NRVKR�DQG�VR\�VDXFH�JLYH�WKHVH�IDVW�JULOOLQJ�ODPE�FKRSV�D�]HVW\�-DSDQHVH�VSLQ�
/DPE�PLJKW�QRW�EH�WKH�ϧUVW�WKLQJ�\RX�WKLQN�RI�DV�´-DSDQHVH�IRRG�µ�EXW�WKHUH·V�D�ORQJ
WUDGLWLRQ�RI�HDWLQJ�LW�RQ�WKH�IDU�QRUWKHUQ�PDLQ�LVODQG�RI�+RNNDLGR�

6HUYHV��

��WDEOHVSRRQV�JUHHQ�\X]X�NRVKR
���FORYHV�JDUOLF��ILQHO\�JUDWHG
�FXS�ROLYH�RLO
��WDEOHVSRRQV�VR\�VDXFH
���ODPE�FKRSV��HDFK��LQFK�WKLFN��DERXW���SRXQGV�

7R�PDNH�WKH�PDULQDGH��PL[�WKH�\X]X�NRVKR��JUDWHG�JDUOLF��ROLYH�RLO��DQG�VR\�VDXFH�LQ�D�ERZO�
3RXU�WKUHH�IRXUWKV�RI�WKH�PDULQDGH�LQWR�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ�DQG�UHVHUYH�WKH
UHVW��/D\�HDFK�ODPE�FKRS�LQ�WKH�PDULQDGH�DQG�ϩLS�LW���WLPHV�WR�JHQHURXVO\�FRDW�RQ�DOO�VLGHV�
VHW�DVLGH�

3UHKHDW�D�JULOO�WR�PHGLXP�KRW��*ULOO�WKH�ODPE�FKRSV�IRU�DERXW���PLQXWHV�SHU�VLGH�WR�VHDU
WKHP�� %UXVK� RQ� WKH� UHVHUYHG� PDULQDGH� DQG� FRRN� IRU� �� PLQXWH� PRUH�� ϩLSSLQJ� RQFH�� DQG
EUXVKLQJ�RQ�PRUH�PDULQDGH�DIWHU�\RX� WXUQ��7KH� ODPE�FKRSV�ZLOO� UHOHDVH�D�KHDYHQO\�\X]X�
JDUOLF�IUDJUDQFH�ZKHQ�WKH\·UH�UHDG\��6HUYH�LPPHGLDWHO\�



/DPE�6KRXOGHU�6WHDN�ZLWK�-DSDQHVH�&XUU\�2LO

7KLV�GLVK�LV�D�IDYRULWH�RI�7DGDVKL·V�GDXJKWHUV��ZKR��OLNH�WKHLU�GDG��ORYH�WKH�FRPELQDWLRQ
RI�FXUU\�DQG�JULOOHG�ODPE��7KH�JUDWHG�JDUOLF�DQG�VR\�VDXFH�LQ�WKH�PDULQDGH�PDUU\�ZLWK
WKH� FXUU\� WR� DGG�KHDW� DQG� D� VDYRU\� QRWH��0LWVXED� LV� D� IUHVK�WDVWLQJ� -DSDQHVH�KHUE�� LI
\RX�FDQ·W�ILQG�LW��VXEVWLWXWH�ILQHO\�FKRSSHG�SDUVOH\�RU�FLODQWUR�

6HUYHV��

�FXS�ROLYH�RLO
��WDEOHVSRRQV�JUDWHG�JDUOLF
��WDEOHVSRRQV�PDGUDV�FXUU\�SRZGHU
��WHDVSRRQV�VR\�VDXFH
��ODPE�VKRXOGHU�VWHDNV��DERXW���SRXQGV�
��WDEOHVSRRQV�FKRSSHG�PLWVXED�OHDYHV��IRU�JDUQLVK

7R�PDNH�WKH�PDULQDGH��ZKLVN�WRJHWKHU�WKH�ROLYH�RLO��JDUOLF��FXUU\�SRZGHU��DQG�VR\�VDXFH�LQ
D�ERZO��3RXU�WKUHH�IRXUWKV�RI�WKH�PDULQDGH�LQWR�D�EDNLQJ�GLVK�RU�VKHHW�SDQ�DQG�UHVHUYH�WKH
UHVW��/D\�WKH�ODPE�VWHDNV�LQ�WKH�PDULQDGH�DQG�ϩLS�WKHP���WLPHV�WR�JHQHURXVO\�FRDW�DOO�RYHU�
0DULQDWH�WKH�ODPE�VWHDNV�IRU���KRXU�DW�URRP�WHPSHUDWXUH�

3UHKHDW� D� JULOO� WR� D� WZR�]RQH� ϧUH� �PHGLXP� DQG� KRW��� *ULOO� WKH� ODPE� VWHDNV� IRU� DERXW� �
PLQXWHV�WKLV�ZD\��6WDUW�RQ�KRW�KHDW�IRU�DERXW���PLQXWH��WKHQ�VKLIW�WKH�SRUN�WR�PHGLXP�KHDW�
$IWHU� DERXW���PLQXWHV��ϩLS� WKH� VWHDNV�DQG� UHSHDW� WKH� WZR�]RQH�JULOOLQJ�RQ� WKH�RWKHU� VLGH�
2QFH�\RX�WXUQ�WKH�ODPE��EUXVK�ZLWK�WKH�UHVHUYHG�PDULQDGH��*ULOO�IRU���PRUH�PLQXWH�RQ�KRW
KHDW� WR� FDUDPHOL]H� WKH�PDULQDGH�� ϩLSSLQJ� WKH� ODPE��� WLPHV� DQG� EUXVKLQJ�ZLWK�PDULQDGH
DIWHU� HDFK� WXUQ��:KHQ� WKH� ODPE� LV� UHDG\�� LW·OO� EH� EURZQHG� DQG� JORVV\�� 7HVW� IRU� GRQHQHVV
XVLQJ�´7KH� ¶1LFN�DQG�3HHN·�0HWKRG�µ� /HW� WKH� ODPE� UHVW� IRU� DERXW���PLQXWHV��*DUQLVK�ZLWK
WKH�PLWVXED�OHDYHV�DQG�VHUYH�



&DOI·V�/LYHU�ZLWK�*LQJHU�6HVDPH�2LO

&DOI·V�OLYHU�LV�D�GHOLFDF\�HDWHQ�UDZ�LQ�-DSDQ��GLSSHG�LQWR�VHVDPH�RLO�DQG�VDOW��VRPHWLPHV
ZLWK�JUDWHG�JDUOLF�RU�JLQJHU�PL[HG�LQ��WRR��+HUH�ZH�GUHGJH�WKH�OLYHU�LQ�ϩRXU�WR�VHDO�LQ
WKH�MXLFHV�EHIRUH�GLSSLQJ�LQWR�WUDGLWLRQDO�ϩDYRULQJV��0DNH�VXUH�\RXU�JULOO�LV�SUHKHDWHG�
DQG� WKH�JUDWH�EUXVKHG�DQG�ZHOO�RLOHG��RU� WKH� OLYHU�ZLOO� VWLFN��*ULOO�TXLFNO\� WR� VHDU�� LW·V
RND\�LI�WKH�OLYHU�LV�UDUH�RQ�WKH�LQVLGH�

6HUYHV��

�FXS�DOO�SXUSRVH�IORXU
�FXS�VHVDPH�RLO
��WDEOHVSRRQ�JUDWHG�IUHVK�JLQJHU
��WDEOHVSRRQV�VR\�VDXFH
��WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
��SLHFHV�RI�FDOI·V�OLYHU���LQFK�WKLFN���DERXW���SRXQGV
6DOW

3RXU�WKH�IORXU�RQWR�D�ODUJH�SODWH��5HDG\�DQRWKHU�SODWH�IRU�WKH�PDULQDWHG�OLYHU�

7R�PDNH� WKH�PDULQDGH��PL[� WRJHWKHU� WKH� VHVDPH�RLO�� JUDWHG� JLQJHU�� VR\� VDXFH�� DQG� EODFN
SHSSHU�LQ�D�ERZO�DQG�SRXU�LQWR�D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ��/LJKWO\�VHDVRQ�WKH�OLYHU
ZLWK�VDOW�RQ�DOO�VLGHV�

)RU�HDFK�SLHFH�RI�OLYHU��ϧUVW�GUHGJH�LQ�WKH�ϩRXU��WKHQ�OD\�LQ�WKH�PDULQDGH�DQG�ϩLS�LW���WLPHV
WR�FRDW�DOO�RYHU��3ODFH�WKH�FRDWHG�SLHFHV�RI�OLYHU�RQ�WKH�UHVHUYHG�SODWH�

3UHKHDW�D�JULOO� WR�KRW��%UXVK�DQG�RLO� WKH�JUDWH�ZHOO��*ULOO� WKH� OLYHU� IRU�DERXW���PLQXWHV� WR
VHDU��WXUQLQJ�RQFH��6HUYH�LPPHGLDWHO\�





9(*(7$%/(6

2QFH�\RX�JHW�\RXU�ϧUH�JRLQJ��\RX·OO�ZDQW�WR�WKURZ�D�IHZ�YHJJLHV�RQ�WKH�JULOO�WR�FRPSOHPHQW
\RXU�PHDW��SRXOWU\��RU�ϧVK³RU�WXUQ�WKH�YHJJLHV�WKHPVHOYHV�LQWR�WKH�VWDUV��(LWKHU�ZD\��WKH
UHFLSHV�LQ�WKLV�FKDSWHU�PDNH�LW�HDV\�WR�JULOO�\RXU�JUHHQV��:KLOH�ZH�RIWHQ�WKLQN�RI�ϧVK�DV�WKH
VLJQDWXUH� -DSDQHVH� IRRG�� YHJHWDEOHV� IROORZ� FORVH� EHKLQG�� 0RVW� RI� -DSDQ� LV� WHPSHUDWH
HQRXJK�WR�VXSSRUW�IRXU�JURZLQJ�VHDVRQV��DQG�WKH�FRQFHSW�RI�VKXQ��SHDN�VHDVRQ�RI�ϩDYRU�IRU
YHJHWDEOHV� DQG� RWKHU� IRRGV�� LV� HPEHGGHG� LQWR� WKH� FRRNLQJ�� ,Q� IDFW�� LI� \RX� WDNH�VKXQ� LQWR
DFFRXQW��\RX�FDQ�FRXQW�RYHU� WKLUW\�PLFUR�JURZLQJ� VHDVRQV� LQ� WKH�FRXQWU\��7KHVH�SHUIHFWO\
KDUYHVWHG�YHJJLHV�ϧQG�WKHLU�ZD\�LQWR�HYHU\GD\�FRRNLQJ�DV�ZHOO�DV�VKRMLQ�U\RUL��WKH�%XGGKLVW
YHJHWDULDQ�FXLVLQH�FHQWHUHG�LQ�.\RWR��-DSDQ·V�DQFLHQW�FDSLWDO��.\RWR��E\�WKH�ZD\��LV�LWVHOI�DQ
DJULFXOWXUDO�]RQH��ZLWK�KLVWRULF��KHLUORRP�YHJHWDEOHV�FDOOHG�N\R�\DVDL�JURZQ�LQ�XUEDQ�IDUPV
WKDW�GRW�WKH�FLW\��DQG�SURWHFWHG�E\�ODZ�

)RLO�%DNLQJ�9HJJLHV�RQ�WKH�*ULOO
&RRNLQJ�YHJJLHV�RYHU�FKDUFRDO�KDV� ORQJ�EHHQ�D� IXQGDPHQWDO
SDUW� RI� -DSDQHVH� FXLVLQH�� HLWKHU� VNHZHUHG³OLNH�6KLLWDNH
0XVKURRPV�� $VSDUDJXV�� RU�6KLVKLWR� 3HSSHUV³RU� SODFHG
GLUHFWO\� RQ� WKH� JULOO�� 7R� WKHVH� PHWKRGV�� ZH� DGG� DQRWKHU
RSWLRQ�� IRLO�EDNLQJ�� :K\"� 6LPSOLFLW\�� 7KH� IRLO�EDNHG� UHFLSHV
ZH� LQFOXGH� DUH� D� VQDS� WR� SUHS� DQG� WKURZ� RQ� WKH� JULOO�� SOXV
\RX�GRQ·W�KDYH� WR�ZDWFK�RU� WXUQ� WKHP³VR�\RX�FDQ� IRFXV�RQ
\RXU�RWKHU�GLVKHV�ZKLOH�WKH\�KDSSLO\�FRRN�DZD\�RQ�WKH�VLGH�
7KH� UHVXOWV�� WRR�� DUH� LQFUHGLEOH�� WKH� ϩDYRUV� LQVLGH� WKH� IRLO
FRPELQH� DQG� PLQJOH�� DQG� WKH� YHJHWDEOHV� WKHPVHOYHV
WUDQVIRUP�DQG�FDUDPHOL]H�RQ�WKH�ϧUH��:H�DOZD\V�GR�D�FRXSOH
RI� IRLO�EDNHG� GLVKHV� ZKHQHYHU� ZH� JULOO�� 6HUYH� \RXU� JULOOHG
YHJJLHV�RQ�SODWWHUV��VR�HYHU\RQH�FDQ�GLJ�LQWR�WKHP��HDUO\�DQG
RIWHQ�



>��0$67(5�5(&,3(��@

$OO�3XUSRVH�9HJHWDEOH�0DULQDGH�LQ�D�+XUU\
,I�\RX·UH�SUHVVHG�IRU�WLPH��KHUH·V�D�IDVW�DQG�HDV\�PDULQDGH�WR�XVH�IRU�DOPRVW�DQ\�YHJHWDEOH�
0L[� WRJHWKHU� HTXDO� DPRXQWV� RI� VR\� VDXFH�� OHPRQ� MXLFH�� DQG� ROLYH� RLO� DQG� EUXVK� RQ
PXVKURRPV�� ]XFFKLQL�� HJJSODQW�� SHSSHU�� WRPDWR³\RX� QDPH� LW³DQG� JULOO� �VHH�3RUWREHOOR
ZLWK� )UHVKO\� &KRSSHG�0LWVXED��� 7KLV� PDULQDGH� JLYHV� YHJJLHV� D� GRVH� RI� WKH� EDVLFV³VDOW�
DFLG�� DQG� XPDPL�� <RX� FDQ� DOVR� JLYH� WKH�PDULQDGH�PRUH� ]LQJ� E\� DGGLQJ� D� WRXFK� RI�\X]X
NRVKR��EODFN�SHSSHU��ZKLWH�SHSSHU��FD\HQQH�SHSSHU��JDUOLF��VKLFKLPL�WRJDUDVKL�� VKLVR��VDQVKR�
RU�WK\PH��6LPSOH�DQG�GHOLFLRXV�

9$5,$7,21�7U\�WKH�DOO�SXUSRVH�YHJHWDEOH�PDULQDGH�DV�D�IDVW��HDV\��DQG�KHDYHQO\�GUHVVLQJ
IRU�DQ\�OHDI\�JUHHQ�VDODG�





:KROH�*ULOOHG�-DSDQHVH�(JJSODQW�ZLWK�/HPRQ�DQG
6R\�6DXFH

-DSDQHVH� HJJSODQWV� KDYH� WKLQ� VNLQV� DQG� IHZ� VHHGV�� MXVW� PHDW\�� ϩDYRUIXO� ϩHVK� WKDW
WUDQVIRUPV� LQWR� WHQGHU�� FUHDP\� WH[WXUHG�� IUDJUDQW�� VPRN\�JRRGQHVV�ZKHQ�JULOOHG��7KH
FODVVLF� ZD\� WR� HQMR\� WKLV� GLVK� LV� ZLWK� MXVW� VR\� VDXFH� RU�3RQ]X� DQG� D� PRXQG� RI
NDWVXREXVKL�� GULHG� VKDYHG� ERQLWR� ϩDNHV� �D� W\SH� RI� WXQD��� 7KH� GUHVVLQJ� EHORZ� LV�PRUH
FRQWHPSRUDU\��EXW�DOVR� IDQWDVWLF��(LWKHU�ZD\��JHW�\RXU�KDQGV�RQ� WKHVH�HJJSODQWV�DQG
JULOO�WKHP�

6HUYHV��

��WDEOHVSRRQV�VR\�VDXFH
��WHDVSRRQV�OHPRQ�MXLFH
��WHDVSRRQV�ROLYH�RLO
��-DSDQHVH�HJJSODQWV��DERXW���SRXQG�
�FXS�NDWVXREXVKL��GULHG��VKDYHG�ERQLWR�IODNHV��D�W\SH�RI�WXQD���RSWLRQDO

:KLVN�WRJHWKHU�WKH�VR\�VDXFH��OHPRQ�MXLFH��DQG�ROLYH�RLO�LQ�D�ERZO�WR�PDNH�WKH�GUHVVLQJ��VHW
DVLGH��6FRUH�WKH�VWHP�HQG�RI�HDFK�HJJSODQW��PDNLQJ�D�FLUFXODU�FXW�LQ�WKH�VNLQ��WKLV�ZLOO�PDNH
WKH�HJJSODQW�HDVLHU�WR�SHHO���3RNH�D�IHZ�KROHV�LQWR�WKH�HJJSODQWV�ZLWK�D�VNHZHU�RU�IRUN�WR
DOORZ�VWHDP�WR�HVFDSH�DV�WKH\�JULOO�

3UHKHDW�D�JULOO� WR�PHGLXP��*ULOO� IRU�DERXW���PLQXWHV�� WXUQLQJ�WKH�HJJSODQWV�D�TXDUWHU�WXUQ
HYHU\���PLQXWHV��7U\� WR�JULOO� WKH�HJJSODQW�DOO� DURXQG��7HVW� WKH�HJJSODQWV� IRU�GRQHQHVV�E\
SUHVVLQJ�DJDLQVW�WKHLU�VLGHV�ZLWK�D�SDLU�RI�WRQJV��,I�WKH�HJJSODQWV�JLYH�HDVLO\��WKH\·UH�UHDG\�
7UDQVIHU�WKH�HJJSODQWV�WR�D�SODWH�

$V� VRRQ�DV� WKH� HJJSODQWV� DUH� FRRO� HQRXJK� WR�KDQGOH�� FDUHIXOO\�SHHO�Rϱ� WKH� VNLQ� �WKH� VNLQ
FRPHV�Rϱ�PRUH�HDVLO\� LI� WKH�HJJSODQW� LV�ZDUP��GRQ·W� OHW� LW� FRRO� FRPSOHWHO\���2QFH�\RX·YH
UHPRYHG�WKH�VNLQ�� UHPRYH�WKH�VWHPV��DQG�VOLFH�HDFK�HJJSODQW� LQWR���SLHFHV��FXWWLQJ�RQ�DQ
DQJOH�� 7UDQVIHU� WKH� HJJSODQW� VOLFHV� WR� D� SODWWHU�� 'UL]]OH� ZLWK� GUHVVLQJ�� VSULQNOH� ZLWK� WKH
ERQLWR��DQG�VHUYH�





&RUQ�%UXVKHG�ZLWK�6R\�6DXFH�DQG�0LULQ

*ULOOHG� FRUQ� LV� DERXW� DV� DOO�$PHULFDQ� DV� LW� JHWV�� EXW� -DSDQ� KDV� D� WUDGLWLRQ� RI� HDWLQJ
JULOOHG� FRUQ�� WRR³HVSHFLDOO\� DW� VKULQH� IHVWLYDOV� �PDWVXUL��� 'XULQJ� WKHVH� FHOHEUDWLRQV�
SXVKFDUW� YHQGRUV� VHW� XS�RXWGRRU�SRUWDEOH� JULOOV� RQ� WKH� URXWH� WR� WKH� WHPSOH� DQG� URDVW
FRUQ�EDVWHG�ZLWK�VR\�VDXFH��7KHUH·V�QR�ZD\� WR�SDVV�RQH�RI� WKHVH�´FRUQ�JX\Vµ�ZLWKRXW
EHLQJ�LQVWDQWO\�VPLWWHQ�E\�WKH�KHDYHQO\�DURPD�FRPLQJ�Rϱ�WKHLU�JULOOV��7U\�LW�DW�KRPH�
DQG�\RX·OO�NQRZ�ZKDW�ZH�PHDQ�

6HUYHV��

��WDEOHVSRRQV�VR\�VDXFH
��WDEOHVSRRQ�PLULQ
��HDUV�FRUQ��LQ�WKHLU�KXVNV

0L[�WRJHWKHU�WKH�VR\�VDXFH�DQG�PLULQ�LQ�D�ERZO�WR�PDNH�WKH�PDULQDGH��VHW�DVLGH�

3UHKHDW�D�JULOO�WR�PHGLXP��3ODFH�WKH�FRUQ�GLUHFWO\�RQ�WKH�JUDWH��*ULOO�IRU�DERXW����PLQXWHV�
WXUQLQJ�DERXW�HYHU\���PLQXWHV��7UDQVIHU� WKH�FRUQ� WR�D�FXWWLQJ�ERDUG��:KHQ� WKH�KXVNV�DUH
FRRO� HQRXJK� WR� WRXFK�� VKXFN� WKHP�� 5HWXUQ� WKH� FRUQ� WR� WKH� JULOO� DQG� EUXVK� ZLWK� WKH
PDULQDGH��*ULOO�IRU�DERXW���PRUH�PLQXWHV��WXUQLQJ�WKH�FRUQ�HYHU\����VHFRQGV��DQG�EUXVKLQJ
ZLWK�PRUH�PDULQDGH��7KH�FRUQ�ZLOO�EHJLQ�WR�FDUDPHOL]H�DQG�EURZQ��EH�FDUHIXO�QRW�WR�EXUQ�
6HUYH�LPPHGLDWHO\�



$VSDUDJXV�ZLWK�0LVR�0D\RQQDLVH�'LSSLQJ�6DXFH

7KLV� LV� D� WHUULϧF� GLVK� IRU� DQ\� JHW�WRJHWKHU� RU� SDUW\�� %XW� GRQ·W� RYHUORRN� WKH� YDULDWLRQ
WKDW� IROORZV�� D� IDVW� DQG� VLPSOH�HYHU\GD\�ZD\� WR�JULOO� DVSDUDJXV��ZKLFK�ZH� ORYH�� WRR�
<RX�PD\�ZDQW� WR�XVH�D�ZLUH�JULG� �YHJHWDEOH�JULG�� WR�HQVXUH� WKDW� WKH�DVSDUDJXV�GRQ·W
IDOO�WKURXJK�WKH�JUDWH�

6HUYHV��

�FXS�PD\RQQDLVH
��WDEOHVSRRQ�VKLUR�PLVR
�WHDVSRRQ�VKLFKLPL�WRJDUDVKL
��EXQFK�MXPER�DVSDUDJXV��DERXW���SRXQG���WULPPHG
��WDEOHVSRRQ�ROLYH�RLO
�WHDVSRRQ�VDOW

7R�PDNH�WKH�GLSSLQJ�VDXFH��PL[�WRJHWKHU�WKH�PD\RQQDLVH��PLVR��DQG�VKLFKLPL�WRJDUDVKL�LQ�D
ERZO��'LYLGH�EHWZHHQ���VPDOO�GLSSLQJ�ERZOV�DQG�VHW�DVLGH�

/D\�WKH�DVSDUDJXV�LQ�D�VLQJOH�OD\HU�RQ�D�ODUJH�SODWH��'UL]]OH�WKH�ROLYH�RLO�DQG�VSULQNOH�WKH
VDOW�RYHU�WKH�DVSDUDJXV��DQG�XVH�\RXU�KDQGV�WR�FRDW�HDFK�VWDON�ZHOO�

3UHKHDW�D�JULOO� WR�PHGLXP��3ODFH� WKH�DVSDUDJXV�SHUSHQGLFXODU� WR� WKH�EDUV�RI� WKH�JUDWH�� VR
WKH\�GRQ·W�IDOO�LQ��*ULOO�IRU�DERXW���PLQXWHV��WXUQLQJ�RQFH��7KH�DVSDUDJXV�VKRXOG�EH�VOLJKWO\
EURZQ��ϧUP��DQG�MXVW�FRRNHG�WKURXJK��EXW�QRW�PXVK\��%H�FDUHIXO�QRW�WR�EXUQ��7UDQVIHU�WKH
DVSDUDJXV�WR�D�SODWWHU�DQG�VHUYH��'LS�WKH�DVSDUDJXV�LQ�WKH�IODYRUHG�PD\RQQDLVH�WR�HDW�

9$5,$7,21�7R�PDNH�6HVDPH²6R\�6DXFH�$VSDUDJXV��LQVWHDG�RI�SUHSDULQJ�WKH�GLSSLQJ�VDXFH�
PL[� WRJHWKHU� �� WDEOHVSRRQ� VHVDPH� RLO�� �� WHDVSRRQV� VR\� VDXFH�� DQG� � WHDVSRRQ�VKLFKLPL
WRJDUDVKL�LQ�D�ERZO��/D\�WKH�DVSDUDJXV�LQ�D�VLQJOH�OD\HU�RQ�D�ODUJH�SODWH��'UL]]OH�WKH�PL[WXUH
RYHU� WKH� DVSDUDJXV� DQG�XVH� \RXU�KDQGV� WR� FRDW� HDFK� VWDON�ZHOO��*ULOO� DV� LQVWUXFWHG� LQ� WKH
PDLQ�UHFLSH�



3RUWREHOOR�ZLWK�)UHVKO\�&KRSSHG�0LWVXED

+HUH� ZH� XVH� RXU�´$OO�3XUSRVH� 9HJHWDEOH� 0DULQDGH� LQ� D� +XUU\µ� VSLNHG� ZLWK� IUHVKO\
JURXQG�EODFN�SHSSHU��ZKLFK�ZRUNV�SHUIHFWO\�ZLWK�WKHVH�PHDW\��MXLF\�PXVKURRPV��,I�\RX
FDQ·W�ϧQG�PLWVXED��D�-DSDQHVH�KHUE��VXEVWLWXWH�ZLWK���WDEOHVSRRQ�RI�FKRSSHG�SDUVOH\�RU
FLODQWUR�

6HUYHV��

��WDEOHVSRRQV�ROLYH�RLO
��WDEOHVSRRQV�VR\�VDXFH
��WDEOHVSRRQV�IUHVKO\�VTXHH]HG�OHPRQ�MXLFH
�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
��3RUWREHOOR�PXVKURRPV���WR��SRXQG���VWHPPHG
��EXQFK�PLWVXED��HQGV�WULPPHG��OHDYHV�DQG�VWHPV�FKRSSHG�LQWR���LQFK�SLHFHV��IRU�JDUQLVK

:KLVN�WRJHWKHU�WKH�ROLYH�RLO��VR\�VDXFH�� OHPRQ�MXLFH��DQG�EODFN�SHSSHU� LQ�D�ERZO�WR�PDNH
WKH�PDULQDGH�� SRXU� LQWR� D� EDNLQJ� GLVK� RU� ULPPHG� VKHHW� SDQ�� /D\� WKH�PXVKURRPV� LQ� WKH
PL[WXUH�DQG�PDULQDWH�IRU�DERXW���PLQXWH�RQ�HDFK�VLGH�

3UHKHDW�D�JULOO�WR�PHGLXP��*ULOO�IRU�DERXW���PLQXWHV�WKLV�ZD\��6WDUW�ZLWK�WKH�FDS�VLGH�GRZQ
IRU�DERXW���PLQXWHV��WKHQ�ϩLS�DQG�JULOO�WKH�RWKHU�VLGH�IRU�DERXW���PLQXWHV��)LQLVK�ZLWK�WKH
FDS�VLGH�GRZQ�DJDLQ�IRU�DERXW���PLQXWH��WR�VHDU��:KHQ�WKH\·UH�UHDG\��WKH�PXVKURRPV�ZLOO
EH� MXLF\�� EURZQHG�� DQG� OLJKWO\� FKDUUHG�� 7UDQVIHU� WKH�PXVKURRPV� WR� D� FXWWLQJ� ERDUG�� &XW
HDFK� SRUWREHOOR� LQ� KDOI�� WKHQ� FXW� HDFK� KDOI� RQ� DQ� DQJOH� LQWR� ��LQFK� VOLFHV�� 6SULQNOH� WKH
FKRSSHG�PLWVXED�RYHU�WKH�PXVKURRP�VOLFHV�DQG�VHUYH�



=XFFKLQL�ZLWK�6KLVR�DQG�2OLYH�2LO

-DSDQHVH� ϩDYRUV�PHOG� SHUIHFWO\�ZLWK� WKLV� LFRQLF� ,WDOLDQ� YHJJLH�� ,I� \RX� XVH� UHDOO\� IDW
]XFFKLQL� �PRUH� WKDQ� �� LQFK� LQ� GLDPHWHU��� FXW� WKHP� LQWR� WKLFN� VOLFHV� LQVWHDG� RI
OHQJWKZLVH�

6HUYHV��

��ODUJH�]XFFKLQL��DERXW���SRXQG���KDOYHG�OHQJWKZLVH
�FXS�ROLYH�RLO
��EXQFK�VKLVR��DERXW����OHDYHV���ILQHO\�FKRSSHG
��WHDVSRRQV�VDOW

6FRUH�WKH�VNLQ�RI�WKH�]XFFKLQL�E\�PDNLQJ�WKUHH�HTXDOO\�VSDFHG�OHQJWKZLVH�FXWV�LQWR�WKH�VNLQ�
DERXW��LQFK�GHHS�

0L[�WRJHWKHU�WKH�ROLYH�RLO��VKLVR�OHDYHV��DQG�VDOW�LQ�D�ERZO�WR�PDNH�WKH�PDULQDGH��SRXU�LQWR
D�EDNLQJ�GLVK�RU�ULPPHG�VKHHW�SDQ��5ROO�WKH�]XFFKLQL�KDOYHV�LQ�WKH�PDULQDGH�WR�JHQHURXVO\
FRDW�WKHP�DOO�RYHU�

3UHKHDW� D� JULOO� WR�PHGLXP��*ULOO� IRU� DERXW� ��PLQXWHV�� WXUQLQJ� RQFH�� 7HVW� IRU� GRQHQHVV� E\
SUHVVLQJ�WKH�]XFFKLQL�ZLWK�D�SDLU�RI�WRQJV��,I�WKH�]XFFKLQL�JLYH�HDVLO\��WKH\·UH�UHDG\��6HUYH
LPPHGLDWHO\�



7RPDWRHV�ZLWK�*DUOLF��6DQVKR��DQG�2OLYH�2LO



7RPDWRHV�ZLWK�*DUOLF��6DQVKR��DQG�2OLYH�2LO

%HHIVWHDN�RU�SOXP� WRPDWRHV�ZRUN�JUHDW�ZLWK� WKLV� UHFLSH³WKH� IUHVKHU� WKH� WRPDWR�� WKH
IDVWHU�LW�ZLOO�FRRN��7KH�WRPDWR�KDOI�DFWV�DV�D�FXS�WR�KROG�DOO� WKH�ZRQGHUIXO� MXLFHV�DQG
ϩDYRUV� EXEEOLQJ� LQVLGH�� XVH� D� VSRRQ� WR� VFRRS� RXW� WKH� WHQGHU�ϩHVK�� ,I� WKH� VNLQ� EXUQV�
GRQ·W�ZRUU\��MXVW�GRQ·W�HDW�LW��7KLV�PHWKRG�DGDSWV�SHUIHFWO\�WR�WKH�RYHQ��WRR��,I�\RX�FDQ·W
ϧQG�PLWVXED�� D� -DSDQHVH� KHUE�� VXEVWLWXWH� �� WDEOHVSRRQ� RI� FKRSSHG� IUHVK� SDUVOH\� RU
FLODQWUR�

6HUYHV��

��WDEOHVSRRQV�ROLYH�RLO
��FORYHV�JDUOLF��ILQHO\�PLQFHG
��WDEOHVSRRQ�VR\�VDXFH
��WHDVSRRQ�VDQVKR
��WHDVSRRQ�VDOW
��PHGLXP�WRPDWRHV��DERXW���SRXQGV���KDOYHG�DFURVV�WKH�FHQWHU
��EXQFK�PLWVXED��HQGV�WULPPHG��OHDYHV�DQG�VWHPV�FKRSSHG�LQWR���LQFK�SLHFHV��IRU�JDUQLVK

:KLVN� WRJHWKHU� WKH� ROLYH� RLO�� JDUOLF�� VR\� VDXFH��VDQVKR�� DQG� VDOW� LQ� D� ERZO� WR� PDNH� WKH
PDULQDGH�� SRXU� LQWR� D� EDNLQJ� GLVK� RU� ULPPHG� VKHHW� SDQ�� /D\� WKH� WRPDWR� KDOYHV� LQ� WKH
PDULQDGH��VOLFHG�VLGH�GRZQ��0DULQDWH�IRU�DERXW���PLQXWH�

3UHKHDW�D�JULOO� WR�PHGLXP��*ULOO��VOLFHG�VLGH�GRZQ��IRU�DERXW���PLQXWHV��7XUQ�DQG�JULOO� WKH
WRPDWRHV�XQWLO�\RX�VHH�WKH�LQVLGHV�DQG�MXLFHV�RI�WKH�WRPDWR�EXEEOLQJ��DERXW���PRUH�PLQXWHV�
$V� WKH� WRPDWRHV� DUH� JULOOLQJ�� VSRRQ� WKH� UHPDLQLQJ�PDULQDGH� RQ� WRS�� 6HUYH� LPPHGLDWHO\�
VSULQNOHG�ZLWK�WKH�FKRSSHG�PLWVXED�



)RLO�%DNHG�0XVKURRPV�ZLWK�3RQ]X�%XWWHU

&RRNLQJ� PXVKURRPV� ZLWK� SRQ]X� DQG� EXWWHU� LV� HQRUPRXVO\� SRSXODU� LQ� -DSDQ��HQRNL
EXWWHU��\HS��-DSDQJOLVK��D�VWDQGDUG�DW�DQ\�L]DND\D��HDWLQJ�SXE���+HUH�ZH�XVH�D�TXDUWHW
RI�FXOWLYDWHG�-DSDQHVH�PXVKURRPV��EXW�IHHO�IUHH�WR�PL[�DQG�PDWFK�DQ\�IXQJL�\RX�IDQF\�
LQFOXGLQJ� FULPLQL�� 3RUWREHOOR�� ZKLWH� EXWWRQ�� HYHQ� FKDQWHUHOOH� RU�SLHG� GH� PRXWRQ
�KHGJHKRJ�PXVKURRP���LI�\RX·UH�JHWWLQJ�IDQF\��,I�FDQ·W�ϧQG�PDLWDNH�PXVKURRPV��R\VWHU
PXVKURRPV�PDNH�D�SHUIHFW�VXEVWLWXWH�IRU�WKHP��)LQDOO\��WKH�OLPH�VOLFHV�LQ�WKH�UHFLSH�DUH
WKHUH�WR�DGG�IUDJUDQFH�DQG�IODYRU��\RX�GRQ·W�HDW�WKHP�

6HUYHV��

�FXS�3RQ]X
�WHDVSRRQ�VDOW
�WHDVSRRQ�VKLFKLPL�WRJDUDVKL
��ODUJH�VKLLWDNH�PXVKURRPV��DERXW���RXQFHV���VWHPV�SXOOHG�RII�DQG�EURNHQ�LQ�KDOI�E\�KDQG
��RXQFHV�PDLWDNH��KHQ�RI�WKH�ZRRGV��PXVKURRPV��HQGV�WULPPHG�DQG�VWDONV�VHSDUDWHG
�����RXQFH��SDFNDJH�VKLPHML�PXVKURRPV��HQGV�WULPPHG�DQG�VWDONV�VHSDUDWHG
�����RXQFH��SDFNDJH�HQRNL�PXVKURRPV��HQGV�WULPPHG�DQG�VWDONV�VHSDUDWHG
�OLPH��FXW�LQWR�WKLQ�VOLFHV
��WDEOHVSRRQV�XQVDOWHG�EXWWHU��FXW�LQWR�VPDOO�FKXQNV

&XW�D���IRRW�ORQJ�SLHFH�RI�KHDY\�GXW\�DOXPLQXP�IRLO��IROG�LQ�KDOI�OHQJWKZLVH�DQG�VHW�DVLGH�
0L[� WRJHWKHU� WKH� SRQ]X�� VDOW�� DQG�VKLFKLPL� WRJDUDVKL� LQ� D� ODUJH� ERZO�� $GG� WKH� VKLLWDNH�
PDLWDNH�� VKLPHML�� DQG� HQRNL�PXVKURRPV� DQG� JHQWO\� WRVV� WRJHWKHU� ZLWK� WKH� SRQ]X�PL[WXUH
XQWLO�DOO�WKH�PXVKURRPV�DUH�FRDWHG�

7UDQVIHU�WKH�PL[WXUH�RI�PXVKURRPV�WKH�DOXPLQXP�IRLO�VKHHW��DUUDQJLQJ�LQ�D�PRXQG�LQ�WKH
FHQWHU�RI�WKH�IRLO��/D\�WKH�OLPH�VOLFHV�RYHU�WKH�PXVKURRPV�DQG�UDQGRPO\�VFDWWHU�FKXQNV�RI
EXWWHU� RQ� WRS��&DUHIXOO\� IROG� RQH� HQG� RI� WKH� DOXPLQXP� IRLO� RYHU� WKH� RWKHU� DQG�SLQFK� WKH
VLGHV�WR�FORVH��FUHDWLQJ�D�QHDW�SRXFK�

3UHKHDW�D�JULOO�WR�PHGLXP�KRW��3ODFH�WKH�DOXPLQXP�IRLO�SRXFK�GLUHFWO\�RQ�WKH�JUDWH�DQG�JULOO
IRU� DERXW� ���PLQXWHV�� &DUHIXOO\� RSHQ� WKH� SRXFK� VOLJKWO\� WR� SHHN� LQVLGH� DQG� FKHFN� LI� WKH
PXVKURRPV�DUH�FRRNHG�WKURXJK�DQG�VL]]OLQJ��EH�FDUHIXO�RI�HVFDSLQJ�VWHDP��

7UDQVIHU�WKH�IRLO�SRXFK�WR�D�SODWH��XQZUDS�LW��DQG�SXVK�WKH�OLPH�VOLFHV�WR�WKH�VLGH��\RX�GRQ·W
HDW�WKHP���6HUYH�WKH�PXVKURRPV�GLUHFWO\�IURP�WKH�SRXFK�



)RLO�%DNHG�(GDPDPH

(GDPDPH� DUH� VR\EHDQV�� XVXDOO\� VROG� IUR]HQ�� %XW� VRPHWLPHV� IDUPHU·V� PDUNHWV� LQ
FRPPXQLWLHV�ZLWK�ODUJH�$VLDQ�SRSXODWLRQV�VHOO�IUHVK�HGDPDPH��HYHQ�VWLOO�RQ�WKH�VWDON��
,I�\RX�FDQ�ILQG�WKHP��JUDE�WKH�IUHVK�RQHV��WKH�WDVWH�LV�ZRQGHUIXO�

6HUYHV��

��SRXQG�EDJ�IUR]HQ�HGDPDPH��WKDZHG
��WDEOHVSRRQ�VR\�VDXFH
��WHDVSRRQ�VDOW

&XW�D���IRRW�ORQJ�SLHFH�RI�KHDY\�GXW\�DOXPLQXP�IRLO�DQG�IROG�LQ�KDOI�OHQJWKZLVH��3ODFH�WKH
HGDPDPH�RQ� WKH� FHQWHU� RI� WKH� DOXPLQXP� IRLO� VKHHW�� DUUDQJLQJ� LQ� D�PRXQG� LQ� WKH� FHQWHU�
'UL]]OH�WKH�VR\�VDXFH�RYHU�WKH�EHDQV�DQG�DQG�VSULQNOH�ZLWK�VDOW��&DUHIXOO\�IROG�RQH�HQG�RI
WKH�DOXPLQXP�IRLO�RYHU�WKH�RWKHU�DQG�SLQFK�WKH�VLGHV�WR�FORVH��FUHDWLQJ�D�QHDW�SRXFK�

3UHKHDW�D�JULOO�WR�PHGLXP�KRW��3ODFH�WKH�DOXPLQXP�IRLO�SRXFK�GLUHFWO\�RQ�WKH�JUDWH�DQG�JULOO
IRU�DERXW���PLQXWHV��7UDQVIHU�WKH�IRLO�SRXFK�WR�D�SODWH�DQG�FDUHIXOO\�RSHQ�LW��EH�FDUHIXO�RI
HVFDSLQJ�VWHDP���0L[�WKH�HGDPDPH�WR�FRPELQH�WKH�ϩDYRUV�DQG�VHUYH�GLUHFWO\�IURP�WKH�IRLO
SRXFK�



)RLO�%DNHG�*UHHQ�%HDQV�ZLWK�6R\�6DXFH�DQG�*DUOLF



)RLO�%DNHG�*UHHQ�%HDQV�ZLWK�6R\�6DXFH�DQG�*DUOLF

0DNH� VXUH� QRW� WR� RYHUFRRN� WKH� JUHHQ� EHDQV�� <RX� ZDQW� WKHP� ϧUP� DQG� FUXQFK\�� QRW
PXVK\� OLNH�KRVSLWDO� IRRG��0L[� WRJHWKHU� WKH�JUHHQ�EHDQV� MXVW� EHIRUH� VHUYLQJ� WR� HYHQO\
FRDW�DOO�RI�WKHP�ZLWK�WKH�IUDJUDQW�PDULQDGH��7KHVH�EHDQV�WDVWH�JUHDW�URRP�WHPSHUDWXUH
RU�HYHQ�FROG��D�SHUIHFW�OHIWRYHU�IRU�WKH�QH[W�GD\��

6HUYHV��

��SRXQG�JUHHQ�EHDQV��HQGV�VQDSSHG�RII��DQG�EHDQV�FXW�LQ�KDOI�RQ�DQ�DQJOH
��FORYH�JDUOLF��ILQHO\�PLQFHG�RU�SUHVVHG
��WDEOHVSRRQ�ILQHO\�FKRSSHG�\HOORZ�RQLRQ
��WDEOHVSRRQV�VR\�VDXFH
��WDEOHVSRRQV�VDNH
��WDEOHVSRRQV�ROLYH�RLO
�WHDVSRRQ�VDOW

&XW�D���IRRW�ORQJ�SLHFH�RI�KHDY\�GXW\�DOXPLQXP�IRLO��IROG�LQ�KDOI�OHQJWKZLVH�DQG�VHW�DVLGH�
7RVV�WRJHWKHU�DOO�WKH�LQJUHGLHQWV�LQ�D�ERZO�WR�PDNH�WKH�PDULQDGH��7UDQVIHU�WKH�JUHHQ�EHDQ
PL[WXUH�WR�WKH�DOXPLQXP�IRLO�VKHHW��DUUDQJLQJ�LQ�D�PRXQG�LQ�WKH�FHQWHU��&DUHIXOO\�IROG�RQH
HQG�RI�WKH�DOXPLQXP�IRLO�RYHU�WKH�RWKHU�DQG�SLQFK�WKH�VLGHV�WR�FORVH��FUHDWLQJ�D�QHDW�SRXFK�

3UHKHDW�D�JULOO�WR�PHGLXP�KRW��3ODFH�WKH�DOXPLQXP�IRLO�SRXFK�GLUHFWO\�RQ�WKH�JUDWH�DQG�JULOO
IRU� DERXW� ���PLQXWHV�� &DUHIXOO\� RSHQ� WKH� SRXFK� VOLJKWO\� WR� SHHN� LQVLGH� DQG� FKHFN� LI� WKH
JUHHQ�EHDQV�DUH�FRRNHG� WKURXJK�DQG� VL]]OLQJ� �EH�FDUHIXO�RI�HVFDSLQJ� VWHDP���7UDQVIHU� WKH
IRLO�SRXFK�WR�D�SODWH�DQG�XQZUDS�LW��6HUYH�WKH�JUHHQ�EHDQV�GLUHFWO\�IURP�WKH�SRXFK�



)RLO�%DNHG�2QLRQV�ZLWK�6R\�6DXFH

7KH�EHDXW\�RI�JULOOLQJ�ZKROH�RQLRQV�WKLV�ZD\�LV� WKDW�WKH\�DOPRVW�PDJLFDOO\�WUDQVIRUP
IURP�VKDUS� WR� LUUHVLVWLEO\�FDUDPHOL]HG�DQG�VZHHW��7KH�VR\�VDXFH�HQKDQFHV� WKH�QDWXUDO
IODYRU�RI�WKH�RQLRQV�WR�PDNH�WKHP�HYHQ�PRUH�GHOLFLRXV�

6HUYHV��

��PHGLXP�6SDQLVK�RQLRQV��DERXW���SRXQGV���KDOYHG�DFURVV�WKH�FHQWHU
�FXS�VR\�VDXFH

&XW� IRXU����LQFK�ORQJ�SLHFHV�RI�KHDY\�GXW\�DOXPLQXP� IRLO� DQG� IROG�HDFK� LQ�KDOI�� /LEHUDOO\
EUXVK�HDFK�RQLRQ�KDOI�ZLWK�VR\�VDXFH��DQG�SODFH�RQ�IRLO��FXW�VLGH�GRZQ��)ROG�RYHU�WKH�IRLO�WR
ZUDS�WKH�RQLRQV�FRPSOHWHO\�

3UHKHDW� D� JULOO� WR�PHGLXP�� 3ODFH� WKH� IRLO�ZUDSSHG� RQLRQV� GLUHFWO\� RQ� WKH� JUDWH�� *ULOO� IRU
DERXW� ��� PLQXWHV�� WXUQLQJ� WKH� RQLRQV� DIWHU� DERXW� ��� PLQXWHV�� DQG� DJDLQ� DIWHU� DERXW� ��
PLQXWHV��7HVW� WKH�RQLRQV�IRU�GRQHQHVV�E\�SUHVVLQJ�WKH�VLGHV�ZLWK�WRQJV�� ,I� WKH�RQLRQV�JLYH
HDVLO\��WKH\·UH�UHDG\��8QZUDS�WKH�RQLRQV�DQG�VHUYH�



)RLO�%DNHG�*DUOLF�ZLWK�0LVR

$V�ZLWK�ZKROH�RQLRQV��JULOOLQJ�D�KHDG�RI�JDUOLF�WUDQVIRUPV�WKH�FORYHV�ZLWKLQ�IURP�VKDUS
WR�FDUDPHOL]HG��VZHHW��DQG�WHQGHU��ZLWK�D�WH[WXUH�OLNH�D�FRRNHG�SRWDWR��7KH�PLVR�DGGV�D
OD\HU�RI�VDYRU\�IODYRU�DQG�DOVR�FDUDPHOL]HV�DV�LW�JULOOV�

6HUYHV��

��KHDGV�JDUOLF��ZLWK�SDSHU\�SHHO�LQWDFW���KDOYHG�DFURVV�WKH�FHQWHU
��WDEOHVSRRQ�VKLUR�PLVR

&XW� IRXU����LQFK�ORQJ�SLHFHV�RI�KHDY\�GXW\� DOXPLQXP� IRLO� DQG� IROG� HDFK� LQ�KDOI��2Q�HDFK
SLHFH�RI�DOXPLQXP�IRLO��SODFH�D�KDOI�KHDG�RI�JDUOLF��FXW�VLGH�GRZQ��6SUHDG�WKH�PLVR�LQ�D�WKLQ
OD\HU�RYHU�WKH�FXW�VLGH�RI�WKH�JDUOLF��EXQFK�WKH�IRLO�WRJHWKHU�WR�FORVH�LW�

3UHKHDW�D�JULOO�WR�PHGLXP��3ODFH�WKH�IRLO�ZUDSSHG�SDFNDJHV�GLUHFWO\�RQ�WKH�JUDWH��VHDP�VLGH
XS��*ULOO�IRU�DERXW����PLQXWHV��WXUQLQJ�RQFH��8QZUDS�DQG�VHUYH�



)RLO�%DNHG�6ZHHW�3RWDWRHV�ZLWK�6DOW

5RDVWHG� VZHHW� SRWDWRHV� DUH� D� IDYRULWH� VQDFN� LQ� -DSDQ�� ,Q� WKH� ROG� GD\V�� SXVKFDUW
YHQGRUV�ZRXOG�SO\�QHLJKERUKRRGV�VHOOLQJ�WKHVH�SLSLQJ�KRW�WXEHUV��7KH\�JULOOHG�WKHP�E\
VWLFNLQJ� WKH� VZHHW� SRWDWRHV� LQVLGH� D� SLOH� RI� KRW� SHEEOHV� DQG� ϧULQJ� IURP� XQGHUQHDWK
ZLWK� JDV� RU� FKDUFRDO�� 7KHVH� YHQGRUV� DUH� PRVWO\� JRQH� QRZ�� EXW� 7DGDVKL� UHPHPEHUV
WKHP�IURP�KLV�FKLOGKRRG�LQ�7RN\R��ZKHQ�WKH\�UDQJ�D�VRQRURXV�EHOO�WR�DQQRXQFH�WKHLU
DUULYDO� �DQG� WULJJHU� D� 3DYORYLDQ� UHVSRQVH� IURP� HYHU\RQH� LQ� WKH� QHLJKERUKRRG��
-DSDQHVH� VZHHW� SRWDWRHV� KDYH� SDOH� \HOORZ�ϩHVK� DQG� DUH� GHQVHU� DQG�PRUH� GHOLFDWHO\
VZHHW�WKDQ�RWKHU�YDULHWLHV��%XW�WKLV�PHWKRG�ZRUNV�JUHDW�ZLWK�DQ\�NLQG�RI�VZHHW�SRWDWR
�UHPHPEHU�� D� VZHHW� SRWDWR� LV� GLVWLQFW� IURP� D� \DP³WZR� GLϱHUHQW� NLQGV� RI� WXEHUV��
6FRRS�RXW�WKH�ϩHVK�ZLWK�D�VSRRQ�RU�FKRSVWLFNV�WR�HDW�WKH�HQWLUH�VZHHW�SRWDWR��VNLQ�DQG
DOO�

6HUYHV��

��ODUJH�VZHHW�SRWDWRHV��DERXW���SRXQGV���KDOYHG�OHQJWKZLVH
6DOW

&XW� IRXU����LQFK�ORQJ�SLHFHV�RI�KHDY\�GXW\� DOXPLQXP� IRLO� DQG� IROG� HDFK� LQ�KDOI��2Q�HDFK
SLHFH�RI�DOXPLQXP�IRLO��SODFH�D�VZHHW�SRWDWR�KDOI��)ROG�RYHU�WKH�DOXPLQXP�IRLO�WR�ZUDS�WKH
VZHHW�SRWDWRHV�FRPSOHWHO\�

3UHKHDW�D�JULOO�WR�PHGLXP��3ODFH�WKH�IRLO�ZUDSSHG�VZHHW�SRWDWRHV�GLUHFWO\�RQ�WKH�JUDWH��*ULOO
IRU� DERXW� �� KRXU�� WXUQLQJ� WKH� VZHHW� SRWDWRHV� D� TXDUWHU� WXUQ� DERXW� HYHU\� ���PLQXWHV�� WR
PDNH�VXUH�WKH�HQWLUH�VZHHW�SRWDWR�LV�FRRNHG�WKURXJK��7HVW�WKH�VZHHW�SRWDWR�IRU�GRQHQHVV�E\
SUHVVLQJ�WKH�VLGHV�ZLWK�WRQJV��,I�WKH�VZHHW�SRWDWR�JLYHV�HDVLO\��LW·V�UHDG\��8QZUDS�WKH�VZHHW
SRWDWRHV��EH�FDUHIXO�RI�HVFDSLQJ�VWHDP��DQG�VHUYH��6SULQNOH�VDOW�RQ�WRS�WR�WDVWH�



)RLO�%DNHG�&DUURWV�ZLWK�6DOW

,I�\RX·UH�OLNH�XV��\RX�XVXDOO\�KDYH�D�IHZ�FDUURWV�O\LQJ�DURXQG�LQ�WKH�IULGJH��+HUH·V�RXU
VXJJHVWLRQ�� 7KH� QH[W� WLPH� \RX� JULOO�� VODS� ·HP� RQ� WKH� JUDWH�� 7KLV� VLPSOH�PHWKRG� ZLOO
WUDQVIRUP�FDUURWV�LQWR�VRPHWKLQJ�LQFUHGLEOH�

6HUYHV��

��PHGLXP�FDUURWV��DERXW���SRXQG�
6DOW

&XW� IRXU����LQFK�ORQJ�SLHFHV�RI�KHDY\�GXW\� DOXPLQXP� IRLO� DQG� IROG� HDFK� LQ�KDOI��2Q�HDFK
SLHFH� RI� DOXPLQXP� IRLO�� SODFH� D� ZKROH� FDUURW�� )ROG� RYHU� WKH� DOXPLQXP� IRLO� WR� ZUDS� WKH
FDUURWV�FRPSOHWHO\�

3UHKHDW� D� JULOO� WR�PHGLXP�� 3ODFH� WKH� IRLO�ZUDSSHG� FDUURWV� GLUHFWO\� RQ� WKH� JUDWH�� *ULOO� WKH
FDUURWV�IRU�DERXW����PLQXWHV��WXUQLQJ���RU���WLPHV��7HVW�WKH�FDUURWV�IRU�GRQHQHVV�E\�SUHVVLQJ
WKH�VLGHV�ZLWK�WRQJV��,I�WKH�FDUURWV�JLYH�HDVLO\��WKH\·UH�UHDG\�

8QZUDS�WKH�FDUURWV��EH�FDUHIXO�RI�DQ\�HVFDSLQJ�VWHDP���:KHQ�WKH\·UH� MXVW�FRRO�HQRXJK�WR
WRXFK��SHHO�RII�WKH�VNLQ��ZKLFK�ZLOO�VOLGH�RII�HDVLO\��DQG�VHUYH��6SULQNOH�VDOW�RQ�WRS�WR�WDVWH�



)RLO�:UDSSHG�7DUR�5RRW

-DSDQHVH�WDUR�DUH�DERXW�WKH�VL]H�DQG�VKDSH�RI�DQ�HJJ��ZLWK�D�KDLU\�EURZQ�VNLQ��7KH\
KDYH� D� VWLFN\� FRQVLVWHQF\� ZKHQ� UDZ�� EXW� JULOOLQJ� WXUQV� WKH� ϩHVK� WHQGHU�� ϩXϱ\�� DQG
GHOLFLRXV�

6HUYHV��

�� PHGLXP�WR�ODUJH� -DSDQHVH� WDUR� URRWV� �DERXW� �� SRXQG��� ZDVKHG� ZHOO� DQG� KDOYHG
OHQJWKZLVH
6DOW

&XW�IRXU���LQFK�ORQJ�SLHFHV�RI�KHDY\�GXW\�DOXPLQXP�IRLO��2Q�HDFK�SLHFH�RI�DOXPLQXP�IRLO�
SODFH�D�SLHFH�RI�WDUR�URRW��VOLFHG�VLGH�GRZQ��)ROG�WKH�DOXPLQXP�IRLO�WR�ZUDS�WKH�YHJHWDEOHV
FRPSOHWHO\�

3UHKHDW� D� JULOO� WR� PHGLXP�� *ULOO� WKH� WDUR� URRWV� DERXW� ���PLQXWHV�� WXUQLQJ� RQFH�� 7HVW� IRU
GRQHQHVV� E\� SUHVVLQJ� WKH� VLGHV� RI� WKH� WDUR�ZLWK� WRQJV�� ,I� WKH� WDUR� JLYHV� HDVLO\�� LW·V� GRQH�
8QZUDS�WKH�WDUR��ZDWFK�IRU�HVFDSLQJ�VWHDP���DQG�VHUYH�LPPHGLDWHO\��6SULQNOH�ZLWK�VDOW�WR
WDVWH�





<$.,�21,*,5,

$V�DQ\�-DSDQHVH�NLG��RU�IRUPHU�NLG��FDQ�WHOO�\RX��RQLJLUL�DUH�ULFH�EDOOV��WKH�YHUVDWLOH�QDWLRQDO
VQDFN� IRXQG� LQ� KRPHV�� FRQYHQLHQFH� VWRUHV�� DQG� HYHU\� VFKRRO� OXQFKER[�� 7KHVH� EDOOV� DUH
W\SLFDOO\� VWXϱHG��PL[HG�� RU� VSULQNOHG� RQ� WKH� RXWVLGH�ZLWK� D�PXOWLWXGH� RI� WDVW\�ϩDYRULQJV�
7KH\·UH� DOVR� W\SLFDOO\� IRUPHG� LQWR� RYDO� RU� WULDQJXODU� VKDSHV�� GHVSLWH� EHLQJ� FDOOHG� ´EDOOV�µ
2QLJLUL�JR�ZD\�EDFN� LQ�KLVWRU\��SHRSOH� LQ�-DSDQ�DWH�ULFH�EDOOV�RYHU�D� WKRXVDQG�\HDUV�DJR�
EHIRUH� FKRSVWLFNV� EHFDPH� FRPPRQ�� 6DPXUDL� FDUULHG� RQLJLUL�ZUDSSHG� LQ� EDPERR� OHDYHV� WR
IRUWLI\�WKHPVHOYHV�GXULQJ�EDWWOH��WKHUH·V�PHQWLRQ�RI�RQLJLUL�HQMR\HG�DW�SLFQLFV�LQ�DQ�HOHYHQWK�
FHQWXU\�GLDU\��,Q�-DSDQ�WRGD\��RQLJLUL�DUH�VWLOO�WKH�JR�WR�IRRG�IRU�SLFQLFV��RU�DQ\�RXWGRRU�RU
RQ�WKH�UXQ� HDWLQJ�� IRU� WKDW�PDWWHU�� ,W·V� QRW� VXUSULVLQJ� WKDW� WKH\� VWDUWHG� EHLQJ� JULOOHG�� WRR�
ZKLFK�LV�ZKDW�\DNL�RQLJLUL�DUH³JULOOHG�ULFH�EDOOV��)LUH�FULVSV�XS�DQG�FDUDPHOL]HV�WKH�ULFH�RQ
WKH�RXWVLGH��FUHDWLQJ�D�GHOLFLRXV�FUXVW��ZKLFK�PDNHV�WKHP�HYHQ�PRUH�LUUHVLVWLEOH��%HORZ��ZH
VKDUH�VL[�FODVVLF�YDULHWLHV�RI�\DNL�RQLJLUL�WKDW�ZH�ORYH�

+RZ�WR�&RRN�-DSDQHVH�5LFH
7KHUH� DUH� WZR� EDVLF� ZD\V� WR� SUHSDUH� -DSDQHVH� ULFH�� ULFH
FRRNHU� RU� VWRYHWRS�� ,I� \RX� KDYH� DQ� HOHFWURQLF� ULFH� FRRNHU�
ZDVK� DQG� UHVW� WKH� ULFH� DV� ZH� GHVFULEH� EHORZ�� WKHQ� IROORZ
FRRNHU� LQVWUXFWLRQV�� 7R� SUHSDUH� ULFH� RQ� WKH� VWRYHWRS�� DQ
HQDPHOHG�FDVW�LURQ�RU�FDVW�LURQ�SRW�ZRUNV�EHVW�EHFDXVH� WKHVH
KHDY\�SRWV�GR�VXFK�D�JUHDW�MRE�GLVWULEXWLQJ�KHDW�

0$.(6���&836�2)�5,&(

��FXSV�-DSDQHVH�VKRUW�JUDLQ�ZKLWH�ULFH
��FXSV�ZDWHU

:DVK�WKH�ULFH�WR�UHPRYH�VXUIDFH�VWDUFK�E\�SODFLQJ�WKH�ULFH�LQ
D�ERZO��ϧOOLQJ�LW�ZLWK�ZDWHU��DQG�VZLUOLQJ�WKH�ULFH�ZLWK�\RXU
KDQG��'UDLQ�Rϱ�WKH�PLON\�OLTXLG��5HSHDW���RU���WLPHV�XQWLO�WKH
ZDWHU�EHFRPHV�FOHDU�HQRXJK�WR�VHH�WKH�ULFH��:DVK�TXLFNO\��WKH
HQWLUH�SURFHVV�VKRXOG�WDNH�QR�ORQJHU�WKDQ���PLQXWHV��VRDNLQJ
WKH�ULFH� LQ� WKH�ZDVKLQJ�ZDWHU� WRR� ORQJ�FDQ�FORXG� LWV�ϩDYRU��
6WUDLQ�WKH�ULFH� LQWR�D�FRODQGHU��FRYHU� LW�ZLWK�D�FOHDQ�NLWFKHQ
WRZHO�� DQG� OHW� LW� UHVW� IRU����PLQXWHV�� VR� WKH�JUDLQV�QDWXUDOO\
UHK\GUDWH��ZKLFK�KHOSV�WKHP�FRRN�HYHQO\�
$GG�WKH�ULFH�DQG���FXSV�RI�ZDWHU�WR�D�SRW��&RYHU�DQG�EULQJ

WR� D� ERLO� RYHU� KLJK� KHDW�� 'HFUHDVH� WKH� KHDW� WR�PHGLXP� DQG



FRRN����PLQXWHV��XQWLO�\RX�VPHOO�D�EHDXWLIXO�ULFH�DURPD�LQ�WKH
VWHDP�HVFDSLQJ� IURP� WKH�SRW��%H� FDUHIXO�QRW� WR�RYHUFRRN��RU
\RX·OO�EXUQ�WKH�ULFH��7XUQ�Rϱ�WKH�KHDW�DQG�OHW�WKH�FRYHUHG�SRW
VLW� IRU����PLQXWHV��D� FULWLFDO� VWHS� WKDW� FRPSOHWHV� WKH�FRRNLQJ
SURFHVV�� 8QFRYHU� WKH� SRW�� JHQWO\� VWLU� WKH� ULFH� ZLWK� D� ODUJH
VSRRQ�WR�IOXII�LW�XS��DQG�LW·V�UHDG\�

+2:�72�0$.(�<$.,�21,*,5,
8VH���FXS�RI�KRW��RU�ZDUP��FRRNHG�-DSDQHVH�VKRUW�JUDLQ�ULFH�SHU�VHUYLQJ��$GG�WKH�ULFH�WR�D
VPDOO�ERZO��OLNH�D�FHUHDO�ERZO��MXVW�ELJ�HQRXJK�WR�KROG�LW��-LJJOH�WKH�ERZO��PRYLQJ�LW� LQ�D
ϩDW��FLUFXODU�PRWLRQ��OLNH�WKH�PRWLRQ�RI�D�KXOD�KRRS��XQWLO�WKH�ULFH�IRUPV�LQWR�D�EDOO�RQ�LWV
RZQ³D�QHDW�NLWFKHQ�WULFN�7DGDVKL·V�PRP�WDXJKW�KLP��7KLV�PRWLRQ�SDFNV�WKH�ULFH�VR�LW�KROGV
WRJHWKHU�ZKHQ�LW�JULOOV�

:HW�\RXU�KDQGV�DQG�SODFH�WKH�EDOO�RI�ULFH�EHWZHHQ�\RXU�FXSSHG�SDOPV��1RZ�VTXHH]H��ϩLS�
DQG�WXUQ�WKH�ULFH�EDOO�VHYHUDO�WLPHV�WR�IRUP�LW�LQWR�D�WULDQJXODU�VKDSH��7KLV�PRWLRQ�WDNHV�D
OLWWOH� SUDFWLFH�� EXW� DIWHU� D� IHZ�\DNL� RQLJLUL�� \RX·OO� JHW� WKH� KDQJ� RI� LW�� 0DNH� VXUH� QRW� WR
FRPSDFW�WKH�ULFH�WRR�WLJKW��\RX�ZDQW�LW�WR�MXVW�VWLFN�WRJHWKHU�





*ULOO�\DNL�RQLJLUL�RYHU�PHGLXP�KHDW��,I�WKH�ϧUH·V�WRR�KRW��WKH�ULFH�ZLOO�EXUQ��:H�OLNH�WR�SODFH
WKH�\DNL�RQLJLUL�DORQJ�WKH�FRROHU�HGJHV�RI�D�JULOO�ZKLOH�RWKHU�IRRGV�FRRN�LQ�WKH�KRWWHU�FHQWHU�
:DWFK�WKH�ULFH�FDUHIXOO\�ZKLOH�LW�JULOOV��SHUIHFW�\DNL�RQLJLUL�QHHG�FRQVWDQW�DWWHQWLRQ�





6R\�6DXFH�<DNL�2QLJLUL
6HUYHV��

��FXSV�FRRNHG�ULFH��IRUPHG�LQWR���RQLJLUL
�FXS�VR\�VDXFH

3UHKHDW� D� JULOO� WR�PHGLXP�� *ULOO� WKH�RQLJLUL� IRU� DERXW� ��PLQXWHV�� ϩLSSLQJ� RQFH�� %UXVK� WKH
RQLJLUL�ZLWK� WKH�VR\�VDXFH��*ULOO� IRU�DERXW���PLQXWHV�PRUH��ϩLSSLQJ�HYHU\����VHFRQGV��DQG
EUXVKLQJ�RQ�PRUH�VR\�VDXFH�DIWHU�HDFK�WXUQ��*ULOO�WKH�HGJHV�RI�WKH�RQLJLUL�WULDQJOH��WRR��DERXW
��� VHFRQGV� SHU� HGJH�� 7KH�RQLJLUL�ZLOO�KDYH�D�FULVS\��FDUDPHOL]HG�FUXVW�ZKHQ� WKH\·UH�GRQH�
6HUYH�LPPHGLDWHO\�



0LVR�<DNL�2QLJLUL
6HUYHV��

�FXS�UHG�PLVR
�FXS�ZDWHU
��FXSV�FRRNHG�ULFH��IRUPHG�LQWR�RQLJLUL

0L[�WRJHWKHU�WKH�PLVR�DQG�ZDWHU�LQ�D�ERZO�DQG�VHW�DVLGH�

3UHKHDW� D� JULOO� WR� PHGLXP�� *ULOO� WKH�RQLJLUL� IRU� DERXW� ��PLQXWHV�� WXUQLQJ� RQFH�� %UXVK� WKH
RQLJLUL� ZLWK� WKH� PLVR�� *ULOO� IRU� DERXW� �� PLQXWHV� PRUH�� ϩLSSLQJ� HYHU\� ��� VHFRQGV�� DQG
EUXVKLQJ�RQ�PRUH�PLVR�DIWHU�HDFK�WXUQ��*ULOO�WKH�HGJHV�RI�WKH�RQLJLUL�WULDQJOH��WRR��DERXW���
VHFRQGV�SHU�HGJH��7KH�RQLJLUL�ZLOO�KDYH�D�FULVS\��FDUDPHOL]HG�FUXVW�ZKHQ�WKH\·UH�GRQH��6HUYH
LPPHGLDWHO\�

9$5,$7,21� <RX� FDQ� DGG� �� WDEOHVSRRQ� ϧQHO\� FKRSSHG� VFDOOLRQV�� RU� �� WHDVSRRQ� ϧQHO\
FKRSSHG� JDUOLF��VDQVKR�� VKLFKLPL� WRJDUDVKL�� RU�WREDQMDQ�� WR� DGG� DQRWKHU� ϩDYRU� QRWH� WR� WKH
PLVR�



6KLVR�8PH�<DNL�2QLJLUL
6HUYHV��

��FXSV�FRRNHG�ULFH
��EXQFK�VKLVR��DERXW����OHDYHV���ILQHO\�FKRSSHG
�FXS�XPH�SDVWH
��WDEOHVSRRQ�ZDWHU

*HQWO\�PL[�WRJHWKHU�WKH�ULFH�DQG�VKLVR�OHDYHV�LQ�D�ERZO��)RUP�LQWR�RQLJLUL��0L[�WRJHWKHU�WKH
XPH�SDVWH�DQG�WKH���WDEOHVSRRQ�ZDWHU�LQ�D�ERZO�DQG�VHW�DVLGH�

3UHKHDW� D� JULOO� WR� PHGLXP�� *ULOO� WKH�RQLJLUL� IRU� DERXW� ��PLQXWHV�� WXUQLQJ� RQFH�� %UXVK� WKH
RQLJLUL� ZLWK� WKH� WKLQQHG�XPH� SDVWH�� *ULOO� IRU� DERXW� �� PLQXWHV� PRUH�� ϩLSSLQJ� HYHU\� ��
VHFRQGV�� DQG� EUXVKLQJ� RQ� PRUH�XPH� SDVWH� DIWHU� HDFK� WXUQ�� *ULOO� WKH� HGJHV� RI� WKH� RQLJLUL
WULDQJOH�� WRR�� DERXW� ��� VHFRQGV� SHU� HGJH�� 7KH�RQLJLUL� ZLOO� KDYH� D� SLQN�WLQJHG�� FULVS\�
FDUDPHOL]HG�FUXVW�ZKHQ�WKH\·UH�GRQH��6HUYH�LPPHGLDWHO\�



<XNDUL�6KLVR�6DOW�<DNL�2QLJLUL

<XNDUL� VKLVR� VDOW� LV� SRZGHUHG�GULHG�SXUSOH� VKLVR� OHDYHV�PL[HG�ZLWK� VDOW�� D� WDQJ\�DQG
FRORUIXO� VHDVRQLQJ�� ,W·V� RIWHQ� DYDLODEOH� LQ� -DSDQHVH�PDUNHWV�� EXW� LI� \RX� KDYH� WURXEOH
ϧQGLQJ�LW��VXEVWLWXWH�DQRWKHU�ϩDYRUHG�-DSDQHVH�VDOW�OLNH�PDWFKD�VDOW��JUHHQ�WHD�VDOW��RU
IXULNDNH��VHDVRQLQJ�IRU�ULFH�WKDW�FRPHV�LQ�PDQ\�YDULHWLHV�

6HUYHV��

��FXSV�FRRNHG�ULFH
��WHDVSRRQV�\DNDUL�VKLVR�VDOW

*HQWO\�PL[�WRJHWKHU�WKH�ULFH�DQG�\XNDUL�VKLVR�VDOW�LQ�D�ERZO��)RUP�LQWR�RQLJLUL�

3UHKHDW� D� JULOO� WR� PHGLXP�� *ULOO� WKH�RQLJLUL� IRU� DERXW� �� PLQXWHV�� WXUQLQJ� WZLFH�� *ULOO� WKH
HGJHV�RI�WKH�RQLJLUL�WULDQJOH��WRR��DERXW����VHFRQGV�SHU�HGJH��7KH�RQLJLUL�ZLOO�KDYH�D�FULVS\�
FDUDPHOL]HG�FUXVW�ZKHQ�WKH\·UH�GRQH��6HUYH�LPPHGLDWHO\�



$R�1RUL�6HDZHHG�DQG�6HVDPH�<DNL�2QLJLUL

$R�QRUL�LV�SRZGHUHG�QRUL�VHDZHHG�WKDW�KDVQ·W�EHHQ�URDVWHG�DQG�LV�XVXDOO\�VROG�LQ�D�FDQ
RU�D�SDFN���1RUL�DUH�WKH�SDSHU\�VHDZHHG�VKHHWV�WKDW�DUH�XVHG�WR�ZUDS�VXVKL�UROOV��

6HUYHV��

��FXSV�FRRNHG�ULFH
��WHDVSRRQV�DR�QRUL
��WHDVSRRQV�URDVWHG�ZKLWH�VHVDPH�VHHG
6DOW

*HQWO\�PL[�WRJHWKHU�WKH�ULFH��DR�QRUL��DQG�VHVDPH�VHHG�LQ�D�ERZO��7R�IRUP�LQWR�RQLJLUL��ZHW
\RXU�KDQGV��VSULQNOH�WKHP�ZLWK�VDOW��WKHQ�IRUP�WKH�ULFH�PL[WXUH�LQWR�RQLJLUL���7KLV�ZLOO�DGG
HQRXJK�VDOW�WR�WKH�RQLJLUL��

3UHKHDW� D� JULOO� WR� PHGLXP�� *ULOO� WKH�RQLJLUL� IRU� DERXW� �� PLQXWHV�� WXUQLQJ� WZLFH�� *ULOO� WKH
HGJHV�RI�WKH�RQLJLUL�WULDQJOH��WRR��DERXW����VHFRQGV�SHU�HGJH��7KH�RQLJLUL�ZLOO�KDYH�D�FULVS\�
FDUDPHOL]HG�FUXVW�ZKHQ�WKH\·UH�GRQH��6HUYH�LPPHGLDWHO\�



%RQLWR�)ODNHV²%ODFN�6HVDPH�<DNL�2QLJLUL

<RX�FDQ�VXEVWLWXWH�ZKLWH�VHVDPH�VHHG�IRU�WKH�EODFN�RU�XVH�D�PL[WXUH�RI�ERWK�

6HUYHV��

��FXSV�FRRNHG�ULFH
��SDFNHG�FXS�NDWVXREXVKL��GULHG�VKDYHG�ERQLWR�IODNHV��D�W\SH�RI�WXQD���FKRSSHG�ILQH
��WHDVSRRQV�URDVWHG�EODFN�VHVDPH�VHHG
�FXS�VR\�VDXFH

*HQWO\�PL[�WRJHWKHU�WKH�ULFH��ERQLWR��DQG�VHVDPH�VHHG�LQ�D�ERZO��)RUP�LQWR�RQLJLUL�

3UHKHDW� D� JULOO� WR�PHGLXP�� *ULOO� WKH�RQLJLUL� IRU� DERXW� ��PLQXWHV�� ϩLSSLQJ� RQFH�� %UXVK� WKH
RQLJLUL�ZLWK� WKH�VR\�VDXFH��*ULOO� IRU�DERXW���PLQXWHV�PRUH��ϩLSSLQJ�HYHU\����VHFRQGV��DQG
EUXVKLQJ�RQ�PRUH�VR\�VDXFH�DIWHU�HDFK�WXUQ��*ULOO�WKH�HGJHV�RI�WKH�RQLJLUL�WULDQJOH��WRR��DERXW
��� VHFRQGV� SHU� HGJH�� 7KH�RQLJLUL�ZLOO�KDYH�D�FULVS\��FDUDPHOL]HG�FUXVW�ZKHQ� WKH\·UH�GRQH�
6HUYH�LPPHGLDWHO\�





3(5)(&7�6,'(�',6+(6

<RX·OO� QRWLFH� D� FRXSOH� RI� WKLQJV� DERXW� WKH� GLVKHV� LQ� WKLV� FKDSWHU�� )LUVW�� WKH\� DOO� IHDWXUH
YHJHWDEOHV� DV� WKH�PDLQ� DWWUDFWLRQ�� RIWHQ� OHDI\� RQHV��$QG� VHFRQG�� WKH\·UH� DOO� EULJKW�� OLJKW�
DQG�YLQHJDU\��7KHUH·V� D� UHDVRQ� IRU� WKLV�� WKHVH� VLGH�GLVKHV� DUH�PHDQW� WR�RϱHU� D� UHIUHVKLQJ
FRXQWHUSRLQW�WR�WKH�ULFKQHVV�RI�WKH�JULOOHG�PHDW��SRXOWU\��DQG�ϧVK�UHFLSHV�LQ�WKH�ERRN��0DNH
VXUH�WR�SUHSDUH�DW� OHDVW�D�FRXSOH�RI� WKHP�ZKHQ�\RX�SODQ�D�-DSDQHVH�JULOO�PHDO��$QG�� OLNH
RXU�YHJHWDEOH� GLVKHV� VHUYH� WKHP� RQ� SODWWHUV�� VR� IDPLO\� DQG� IULHQGV� FDQ� GLJ� LQ� DW� ZLOO� WR
UHIUHVK�WKHLU�SDODWHV�DQG�EDODQFH�DOO�WKDW�SURWHLQ�FRPLQJ�Rϱ�WKH�ϧHU\�FRDOV��:H�ORYH�WKHVH
GLVKHV�� ZKLFK� DUH� D� VHOHFWLRQ� RI� WUDGLWLRQDO� -DSDQHVH� IDYRULWHV� DQG� FRQWHPSRUDU\
LQVSLUDWLRQV�7DGDVKL�ZKLSV�XS�IRU�KLV�IDPLO\�ZKHQHYHU�KH�ILUHV�WKH�EDUEHFXH�



>��0$67(5�5(&,3(��@

:DIX�'UHVVLQJ

7KLV� LV�RXU�DOO�SXUSRVH�-DSDQHVH�VDODG�GUHVVLQJ�DQG�QRW� MXVW� IRU�JULOO� WLPH�� ,W·V�SHUIHFW
IRU� DQ\� OHDI\� VDODG� DQG� FDQ� VLW� LQ� WKH� IULGJH� IRU� XS� WR� ��PRQWK³VR�ZH� DOZD\V� NHHS
VRPH�RQ�KDQG���-XVW�PL[�RU�ZKLVN�ZHOO�EHIRUH�XVLQJ�LW�DJDLQ���7KH�GUHVVLQJ�LV�EDVHG�RQ
D� WUDGLWLRQDO� -DSDQHVH� YLQHJDU� SUHSDUDWLRQ� FDOOHG�WRVD]X�� EXW� ZKHQ� \RX� DGG� RLO� DQG
OHPRQ� MXLFH� LW�PRUSKV� LQWR�ZDIX³´-DSDQHVH�VW\OH�µ�DQG�� LQ� WKLV� FDVH��YLQDLJUHWWH��7KH
EHDXW\�RI�ZDIX�GUHVVLQJ��WRR��LV�WKDW�\RX�FDQ�HDVLO\�HQKDQFH�LW�ZLWK�DOPRVW�DQ\�DFFHQW�
LQFOXGLQJ� JLQJHU�� JDUOLF�� ZDVDEL��NDUDVKL� PXVWDUG��\X]X� NRVKR�� WREDQMDQ�� VKLFKLPL
WRJDUDVKL�� VDQVKR�� EODFN� SHSSHU�� DQG� FD\HQQH� SHSSHU�� &UHDWH� \RXU� RZQ� GUHVVLQJ�ZLWK
WKHVH�DFFHQWV�RU�XVH�WKH�WHUULILF�ZDIX�YDULDWLRQV�LQ�WKH�UHFLSHV�WKDW�IROORZ�

0DNHV�DERXW���FXSV

��FXS�-DSDQHVH�ULFH�YLQHJDU
��FXS�ZDWHU
�FXS�PLULQ
�FXS�VR\�VDXFH
��WDEOHVSRRQ�VXJDU
��WHDVSRRQ�VDOW
�FXS�WLJKWO\�SDFNHG�NDWVXREXVKL��GULHG�VKDYHG�ERQLWR�IODNHV��D�W\SH�RI�WXQD�
��WDEOHVSRRQV�VHVDPH�RLO
��WDEOHVSRRQ�YHJHWDEOH�RLO
��WDEOHVSRRQ�IUHVKO\�VTXHH]HG�OHPRQ�MXLFH

$GG� WKH� YLQHJDU�� WKH� �� FXS� ZDWHU�� PLULQ�� VR\� VDXFH�� VXJDU�� VDOW�� DQG� ERQLWR� ϩDNHV� WR� D
VDXFHSDQ� DQG� EULQJ� LW� WR� D� ERLO� RYHU� PHGLXP� KHDW�� 5HPRYH� IURP� WKH� KHDW� DQG� OHW� WKH
PL[WXUH� VWHHS� IRU� ��� PLQXWHV�� 6WUDLQ� WKURXJK� FKHHVHFORWK� RU� D� ϧQH� PHVK� VLHYH�� JHQWO\
SUHVVLQJ�WKH�IODNHV�WR�UHOHDVH�PRUH�OLTXLG��GRQ·W�SUHVV�WRR�KDUG���/HW�WKH�OLTXLG�FRPH�WR�URRP
WHPSHUDWXUH��:KLVN�LQ�WKH�VHVDPH�RLO��YHJHWDEOH�RLO��DQG�OHPRQ�MXLFH��8VH�DV�GHVLUHG�

9$5,$7,21�4XLFN�:DIX�'UHVVLQJ��+HUH·V�D�VLPSOHU�� IDVWHU�YHUVLRQ�RI�RXU�ZDIX�GUHVVLQJ�� LW
LVQ·W� DV� FRPSOH[�DQG�ϩDYRUIXO� DV� WKH� IXOO� UHFLSH��EXW� LW�ZRUNV�SHUIHFWO\� LQ�D�SLQFK��:KLVN
WRJHWKHU� � FXS� -DSDQHVH� ULFH� YLQHJDU�� �� WDEOHVSRRQV� VR\� VDXFH�� �� WDEOHVSRRQ� VXJDU�� �
WDEOHVSRRQ� VHVDPH�RLO�� DQG��� WDEOHVSRRQV�YHJHWDEOH�RLO� WR�PDNH�DERXW��FXS��8VH� LQ� WKH
UHFLSHV�WKDW�IROORZ�



:DWHUFUHVV�6DODG�ZLWK�.DUDVKL�0XVWDUG�:DIX
'UHVVLQJ

7KLV�LV�D�FODVVLF�SDLULQJ��WKH�VSLFLQHVV�RI�ZDWHUFUHVV�OHDYHV�PHHWV�WKH�KHDW�RI�-DSDQHVH
NDUDVKL�PXVWDUG��7KH�FXFXPEHU�DQG�UDGLVK�DGG�QLFH�FUXQFK�DQG�FRORU�� ,I�\RX�FDQ�ϧQG
WKHP��XVH�GULHU�-DSDQHVH��.LUE\��3HUVLDQ��RU�(QJOLVK��VHHGOHVV��FXFXPEHUV�IRU�WKLV�GLVK�
+RWKRXVH�FXFXPEHUV�ZRUN�QLFHO\��WRR�

6HUYHV��

��EXQFKHV�ZDWHUFUHVV��DERXW����RXQFHV�
��VPDOO�FXFXPEHU��DERXW���RXQFHV�
6DOW
��VPDOO�UHG�UDGLVKHV��WKLQO\�VOLFHG
�FXS�:DIX�'UHVVLQJ
��WHDVSRRQV�NDUDVKL�PXVWDUG
��WHDVSRRQ�VHVDPH�VHHG

7ULP� DQG� GLVFDUG� WKH� WKLFN� VWHPV� RI� WKH� ZDWHUFUHVV� DQG� VOLFH� WKH� OHDI\� SDUWV� DFURVV� WKH
FHQWHUV�WR�PDNH�WKHP�ELWH�VL]H��)LOO�D�ERZO�ZLWK�FROG�ZDWHU�DQG�DGG�WKH�ZDWHUFUHVV��6RDN�IRU
���PLQXWHV�WR�FULVS�WKH�OHDYHV��'UDLQ�ZHOO�LQ�D�FRODQGHU�DQG�VHW�DVLGH�

5XE� WKH� VNLQ� RI� WKH� FXFXPEHU� ZLWK� VDOW� WR� UHPRYH� LWV� ELWWHUQHVV�� WKHQ� ULQVH� XQGHU� FROG
UXQQLQJ�ZDWHU��6OLFH�WKH�XQSHHOHG�FXFXPEHU�LQWR�WKLQ�FRLQV�DQG�VHW�DVLGH�

:KLVN�WRJHWKHU�WKH�GUHVVLQJ�DQG�PXVWDUG�LQ�D�ERZO�ODUJH�HQRXJK�WR�KROG�WKH�HQWLUH�VDODG�

7R�DVVHPEOH� WKH� VDODG��DGG� WKH�ZDWHUFUHVV� OHDYHV�� FXFXPEHU�DQG� UDGLVK� VOLFHV� WR� WKH�ERZO
ZLWK� WKH� GUHVVLQJ� DQG� JHQWO\� WRVV� XQWLO� WKH� ZDWHUFUHVV� OHDYHV� DUH� HYHQO\� FRDWHG� ZLWK
GUHVVLQJ��7UDQVIHU�WR�D�SODWWHU��VSULQNOH�WKH�VHVDPH�VHHG��DQG�VHUYH�



7RPDWR�6KLVR�6DODG�ZLWK�*DUOLF�:DIX�'UHVVLQJ

:H� ORYH� EHHIVWHDN� WRPDWRHV� IRU� WKLV� VDODG�� EXW� IHHO� IUHH� WR� PL[� DQG�PDWFK� GLϱHUHQW
YDULHWLHV� DQG� FRORUV�� LQFOXGLQJ� KHLUORRPV�� -XVW� PDNH� VXUH� WR� XVH� WKH� ULSHVW� WRPDWRHV
SRVVLEOH�

6HUYHV��

�FXS�:DIX�'UHVVLQJ
��FORYH�JDUOLF��ILQHO\�FKRSSHG
�WHDVSRRQ�VKLFKLPL�WRJDUDVKL
��SRXQG�ULSH�WRPDWRHV��FXW�LQWR��LQFK�WKLFN�VOLFHV
��WDEOHVSRRQV�ILQHO\�FKRSSHG�\HOORZ�RQLRQ
��EXQFKHV�VKLVR�OHDYHV��DERXW����OHDYHV���VOLFHG�LQWR�ORQJ��WKLQ�VWULSV��FKLIIRQDGH�

:KLVN�WRJHWKHU�WKH�GUHVVLQJ��JDUOLF��DQG�VKLFKLPL�WRJDUDVKL�LQ�D�ERZO��VHW�DVLGH�

$UUDQJH�WKH� WRPDWR�VOLFHV� LQ�RQH� OD\HU�RQ�D�SODWWHU��'UL]]OH� WKH�GUHVVLQJ�RYHU� WKH� WRPDWR�
WKHQ�VSULQNOH�WKH�RQLRQ�RYHU�WKHP��3ODFH�WKH�VOLFHG�VKLVR�OHDYHV�LQ�D�FOXPS�LQ�WKH�FHQWHU�RI
WKH�SODWWHU�DQG�VHUYH��(DW�WKH�WRPDWR�WRJHWKHU�ZLWK�WKH�VKLVR�



:DNDPH�6DODG�ZLWK�*LQJHU�:DIX�'UHVVLQJ

:H�ORYH�ZDNDPH�IRU�LWV�GHOLFDWH�EULQ\�ϩDYRU�DQG�WHQGHU��VLON\�WH[WXUH��0DNH�VXUH�\RX
PL[�WKH�GUHVVLQJ�LQ�WKLV�UHFLSH�YHU\�ZHOO�EHIRUH�\RX�SRXU�LW�RQ�WKH�ZDNDPH��VR�LW�FRDWV
WKH�VHDZHHG�HYHQO\��,I�\RX�FDQ·W�ϧQG�WKH�QHJL�FDOOHG�IRU�LQ�WKH�UHFLSH��VXEVWLWXWH�WZR����
LQFK��OHQJWKV�RI�WKH�ZKLWH�SDUW�RI�D�VFDOOLRQ�

6HUYHV��

��FXS�GULHG�ZDNDPH�VHDZHHG
��LQFK�OHQJWK�QHJL��ZKLWH�SDUW�RQO\��DERXW���RXQFHV�
�FXS�:DIX�'UHVVLQJ
��WHDVSRRQ�JUDWHG�IUHVK�JLQJHU
��VPDOO�UHG�UDGLVK��WKLQO\�VOLFHG
��WHDVSRRQ�WRDVWHG�VHVDPH�VHHG��IRU�JDUQLVK

)LOO� D� ERZO� ODUJH� HQRXJK� WR� DOORZ� WKH�ZDNDPH� WR� H[SDQG� ZLWK� FROG� ZDWHU� DQG� DGG� WKH
ZDNDPH�� 6RDN� XQWLO� WKH�ZDNDPH� UHK\GUDWHV�� DERXW� ��� PLQXWHV�� 'UDLQ� WKH�ZDNDPH� LQ� D
FRODQGHU��JHQWO\�VTXHH]LQJ�WKH�VHDZHHG�WR�UHPRYH�H[FHVV�ZDWHU�

+DOYH�WKH�QHJL�OHQJWKZLVH��WKHQ�VOLFH�HDFK�KDOI��OHQJWKZLVH��DV�WKLQO\�DV�SRVVLEOH��)LOO�D�ERZO
ZLWK�FROG�ZDWHU�DQG�DGG�WKH�VOLFHG�QHJL��6RDN�IRU�DERXW���PLQXWHV�WR�FULVS�WKHP�XS��'UDLQ
WKH�QHJL�VOLFHV�DQG�SDW�GU\�WKHP�ZLWK�D�SDSHU�WRZHO�

0DNH�WKH�GUHVVLQJ�E\�ZKLVNLQJ�WRJHWKHU�WKH�ZDIX�GUHVVLQJ�DQG�WKH�JUDWHG�JLQJHU�LQ�D�ERZO�

7R�DVVHPEOH�WKH�VDODG��SODFH�WKH�ZDNDPH�LQ�D�VHUYLQJ�ERZO�LQ�D�PRXQG��5DQGRPO\�WRVV�WKH
QHJL�DQG�UDGLVK�RYHU� WKH�ZDNDPH��3RXU�WKH�GUHVVLQJ�RQ�WRS��WKH�GUHVVLQJ�FDQ�SRRO� LQ� WKH
ERZO���*DUQLVK�ZLWK�VHVDPH�VHHG�DQG�VHUYH�

6HD�9HJHWDEOHV
6HD� YHJHWDEOHV� DUH� DQ� LPSRUWDQW� SDUW� RI� WKH� -DSDQHVH� GLHW�
ORDGHG�ZLWK�YLWDPLQV�DQG�PLQHUDOV��2QH�RI�WKH�PRVW�SRSXODU
LV� FDOOHG�ZDNDPH�� D� QXWULWLRXV� VHDZHHG� XVHG� LQ� VRXSV� DQG
VDODGV� �OLNH� RXU�:DNDPH� 6DODG� ZLWK� *LQJHU� :DIX� 'UHVVLQJ�
DERYH���:DNDPH� LV� VROG�GULHG�DQG�FDQ� ODVW� LQ�\RXU� FXSERDUG
LQGHϧQLWHO\�� VR� LW·V� D� FRQYHQLHQW� LQJUHGLHQW� WR� NHHS� KDQG\�
:KHQ� \RX� UHFRQVWLWXWH� LW�� PDNH� VXUH� \RX� XVH� D� ERZO� ODUJH
HQRXJK�IRU�WKH�ZDNDPH�WR�H[SDQG�



2QLRQ�6DODG�ZLWK�6R\�6DXFH�DQG�%RQLWR

<RX·OO� RIWHQ� ϧQG� WKLV� VDODG� DW� \DNLWRUL� MRLQWV�� EHFDXVH� WKH� VKDUSQHVV� RI� WKH� RQLRQV
PHOORZV�WKH�ULFKQHVV�RI�DOO�WKRVH�GHOHFWDEOH�VNHZHUV��,I�LW�ZRUNV�ZLWK�JULOOHG�FKLFNHQ�RQ
D�VWLFN��ZK\�QRW�SDLU�LW�ZLWK�DQ\�RWKHU�JULOOHG�PHDW��ϧVK��RU�SRXOWU\"�)DVW�DQG�VLPSOH�WR
ZKLS�XS��RQLRQ�VDODG�LV�RQH�RI�RXU�VWDQGDUG�VLGH�GLVKHV��<RX·OO�EH�DPD]HG�KRZ�JRRG�LW
LV��8VH�D�KDQG�KHOG�IRRG�VOLFHU�RU�PDQGROLQ�WR�PDNH�FXWWLQJ�WKH�RQLRQ�HDVLHU�

6HUYHV��

��PHGLXP�6SDQLVK�RQLRQ��DERXW��SRXQG���KDOYHG�OHQJWKZLVH��VWHP�WR�URRW�HQG�
�FXS�VR\�VDXFH
��WDEOHVSRRQ�VHVDPH�RLO
��FXSV�ORRVHO\�SDFNHG�NDWVXREXVKL��GULHG�VKDYHG�ERQLWR�IODNHV��D�W\SH�RI�WXQD�

&XW�Rϱ�WKH�URRW�HQGV�RI�WKH�RQLRQ�DQG�UHPRYH�WKH�SHHO��6OLFH�WKH�RQLRQ�KDOYHV�DV�WKLQO\�DV
SRVVLEOH�DFURVV�WKH�JUDLQ��)LOO�D�ODUJH�ERZO�ZLWK�FROG�ZDWHU�DQG�DGG�WKH�VOLFHV�WR�WKH�ZDWHU�
6RDN� IRU� ��� PLQXWHV� WR� FULVS� WKH� RQLRQ� DQG� PHOORZ� LWV� VKDUSQHVV�� 'UDLQ� WKH� VOLFHV� LQ� D
FRODQGHU��VKDNLQJ�RXW�DV�PXFK�ZDWHU�DV�SRVVLEOH�

7R�DVVHPEOH�WKH�VDODG��SLOH�WKH�RQLRQ�VOLFHV�LQ�D�PRXQG�RQ�D�SODWWHU��8VLQJ�D�ODUJH�VSRRQ�
GUL]]OH�WKH�VR\�VDXFH�LQ�FRQFHQWULF�FLUFOHV�RYHU�WKH�RQLRQV�WR�HYHQO\�GUHVV�WKHP��'UL]]OH�WKH
VHVDPH�RLO�RYHU�WKH�RQLRQV�LQ�WKH�VDPH�ZD\��5RXJKO\�SLOH�WKH�ERQLWR�RQ�WRS�RI�WKH�RQLRQV
DQG�VHUYH��7RVV�WKH�LQJUHGLHQWV�WR�HDW�



*UHHQ�&DEEDJH�6DODG�ZLWK�&DUURW�*LQJHU�9LQDLJUHWWH

/LNH�RQLRQV��FDEEDJH�LV�DQRWKHU�YHJHWDEOH�W\SLFDOO\�IRXQG�LQ�\DNLWRUL�MRLQWV��H[FHSW�WKDW
LW·V� VHUYHG� SODLQ�� ZLWKRXW� DQ\� GUHVVLQJ³WKH� FUXQFK\� OHDYHV� DUH� D� UHIUHVKLQJ
FRXQWHUSRLQW�WR�WKH�PHDW\�VNHZHUV��,Q�WKLV�GLVK�ZH�WKLQO\�VOLFH�WKH�FDEEDJH��DQG�DGG�D
ϩDYRUIXO��YLQHJDU�VSLNHG�GUHVVLQJ��7KH�FDEEDJH�VHUYHV�WKH�VDPH�SXUSRVH��EXW�QRZ�WKH
ϩDYRUV�DUH�PRUH�LQWHUHVWLQJ��,I�\RX�OLNH��\RX�FDQ�VXEVWLWXWH�VDYR\�RU�SXUSOH�FDEEDJH��RU
URPDLQH�� %RVWRQ�� RU� LFHEHUJ� OHWWXFH� IRU� WKH� JUHHQ� FDEEDJH�� $OVR�� WU\� WKLV� WDQJ\
YLQDLJUHWWH�ZLWK�RWKHU�VDODGV��LW·V�YHUVDWLOH�DQG�GHOLFLRXV�

6HUYHV��

�SRXQG�JUHHQ�FDEEDJH
�FXS�-DSDQHVH�ULFH�YLQHJDU
��WDEOHVSRRQV�VR\�VDXFH
��WDEOHVSRRQ�VXJDU
��WHDVSRRQ�JUDWHG�IUHVK�JLQJHU
��WDEOHVSRRQ�VHVDPH�RLO
��PHGLXP�FDUURW��DERXW���RXQFHV���WULPPHG��SHHOHG��DQG�WKLQO\�VOLFHG
�FXS�WKLQO\�VOLFHG�RQLRQ��DERXW���RXQFHV�

&RUH� WKH�FDEEDJH�DQG� VOLFH� LW� DV� WKLQO\�DV�SRVVLEOH� �ZLWK�D� VKDUS�NQLIH�RU�KDQG�KHOG� IRRG
VOLFHU� RU� PDQGROLQ�� LI� \RX� SUHIHU��� )LOO� D� ODUJH� ERZO� ZLWK� FROG� ZDWHU� DQG� DGG� WKH� VOLFHG
FDEEDJH��6RDN�IRU���PLQXWHV�WR�FULVS�WKH�FDEEDJH�

$GG� WKH� YLQHJDU�� VR\� VDXFH�� VXJDU�� JLQJHU�� VHVDPH� RLO�� FDUURW�� DQG� RQLRQ� WR� WKH� MDU� RI� D
EOHQGHU��&RYHU�DQG�SXOVH�RQ�KLJK�VSHHG�XQWLO�VPRRWK��DERXW���PLQXWH�

7R� DVVHPEOH� WKH� VDODG�� GUDLQ� WKH� FDEEDJH� LQ� D� FRODQGHU�� VKDNLQJ� RXW� DV� PXFK� ZDWHU� DV
SRVVLEOH��7R� VHUYH��SLOH� WKH� VOLFHG�FDEEDJH� LQ�D�PRXQG�RQ�D�SODWWHU��SRXU� WKH�GUHVVLQJ�RQ
WRS��DQG�VHUYH��0L[�WKH�LQJUHGLHQWV�WR�HDW�



'DLNRQ�6DODG�ZLWK�'ULHG�7LQ\�6KULPS

$�ODUJH�ZKLWH�-DSDQHVH�UDGLVK��GDLNRQ�LV�HDWHQ�FRRNHG�RU�UDZ��DV� LW� LV�KHUH��7KLV� LV�D
WUDGLWLRQDO� -DSDQHVH�SUHSDUDWLRQ�DQG�D�SRHWLF�RQH�� WRR³WKH�GDLNRQ� OHDYHV� VOLFHG� WKH
ZD\�ZH�GHVFULEH�EHORZ�UHVHPEOH�JLQJNR� OHDYHV��D�QLFH� WRXFK��/RRN� IRU� WKH� WLQ\�GULHG
VKULPS�DW�DQ\�$VLDQ�PDUNHW��QRW�RQO\�-DSDQHVH�RQHV�

6HUYHV��

��WDEOHVSRRQV�GULHG�WLQ\�VKULPS
��SRXQG�GDLNRQ
�WHDVSRRQ�VDOW
�WHDVSRRQ�VKLFKLPL�WRJDUDVKL
��WDEOHVSRRQ�ILQHO\�FKRSSHG�IUHVK�FKLYHV

3UHKHDW� D� GU\� VNLOOHW� RYHU� PHGLXP� KHDW�� :KHQ� WKH� VNLOOHW� LV� KRW�� DGG� WKH� GULHG� VKULPS�
FRRNLQJ�DQG�VWLUULQJ�XQWLO�WKH�VKULPS�WXUQ�GHHSHU�SLQN�DQG�UHOHDVHV�WKHLU�IUDJUDQFH��DERXW��
PLQXWH�� 6WLU� FRQVWDQWO\�� \RX� ZDQW� WR� WRDVW� WKH� VKULPS�� EXW� QRW� EXUQ� WKHP�� 7UDQVIHU� WKH
VKULPS�WR�D�SODWH�DQG�VHW�DVLGH�WR�FRRO�

3HHO� WKH� GDLNRQ�� PDNLQJ� VXUH� WR� UHPRYH� LWV� WKLFN� ZKLWH� VNLQ� WR� H[SRVH� LWV� JORVV\� ϩHVK�
4XDUWHU� WKH�SHHOHG�GDLNRQ��6OLFH�HDFK�TXDUWHU�DV� WKLQO\�DV�SRVVLEOH��ZLWK�D�VKDUS�NQLIH�RU
KDQG�KHOG�IRRG�VOLFHU�RU�PDQGROLQ�LI�\RX�SUHIHU��

7R� DVVHPEOH� WKH� VDODG�� DGG� WKH� GDLNRQ� VOLFHV�� GULHG� VKULPS�� VDOW��VKLFKLPL� WRJDUDVKL�� DQG
FKLYHV�WR�D�ERZO�DQG�JHQWO\�PL[�WKH�LQJUHGLHQWV�WRJHWKHU��7UDQVIHU�WR�D�SODWWHU�DQG�VHUYH�



6SLQDFK�ZLWK�*URXQG�6HVDPH

+HUH·V� KRZ� \RX� JHW� \RXU� NLGV� WR� ORYH� VSLQDFK³VHUYH� WKLV� -DSDQHVH� KRPH�FRRNLQJ
VWDQGDUG�� 7KLV� VSLQDFK� SUHSDUDWLRQ� LV� DQ� LGHDO�PDWFK� WR� JULOOHG� GLVKHV�� EXW� LV� DOVR� D
SHUIHFW�VLGH�GLVK� IRU�DQ\�PHDO��<RX�FDQ�JULQG�WKH�VHVDPH�VHHG�ZLWK�D� IRRG�SURFHVVRU�
%XW� LI� \RX� OLYH� QHDU� D� -DSDQHVH� PDUNHW�� SLFN� XS� D� FRQYHQLHQW� �DQG� LQH[SHQVLYH�
VHVDPH�VHHG� KDQG� JULQGHU�� \RX� WXUQ� LW� OLNH� D� SHSSHU� PLOO�� DQG� LW� PDNHV� SXOYHUL]LQJ
VHHGV�D�VQDS��2QFH�\RX�WDVWH�WKLV�VDODG��ZH�NQRZ�\RX·OO�EH�KDSS\�\RX�KDYH�WKH�JULQGHU�

6HUYHV��

��SRXQG�IUHVK�VSLQDFK��ZDVKHG�ZHOO��HQGV�WULPPHG
�FXS�VHVDPH�VHHG
��WDEOHVSRRQ�VXJDU
��WDEOHVSRRQV�VR\�VDXFH
��WDEOHVSRRQ�VHVDPH�RLO

)LOO�D�ODUJH�SRW�ZLWK�ZDWHU�DQG�EULQJ�LW�WR�D�ERLO�RYHU�KLJK�KHDW��:KHQ�WKH�ZDWHU�LV�ERLOLQJ�
DGG� WKH� VSLQDFK� DQG� EODQFK� XQWLO� WKH� OHDYHV� WXUQ� EULJKW� JUHHQ�� DERXW� ��� VHFRQGV�� 6HW� D
FRODQGHU�LQ�D�ERZO�ODUJH�HQRXJK�WR�KROG�LW��/HW�WKH�VSLQDFK�GUDLQ�LQ�WKH�FRODQGHU�XQGHU�FROG
UXQQLQJ�ZDWHU��5LQVH�WKH�VSLQDFK�IRU�DERXW���PLQXWH��XQWLO�LW�FRROV��WKH�ERZO�ZLOO�ϧOO�ZLWK
ZDWHU�WKDW·V�RND\���%XQFK�WKH�VSLQDFK�LQWR�D�EDOO�DQG�VTXHH]H�LW�WR�UHPRYH�WKH�H[FHVV�ZDWHU�
6HW�DVLGH�

3ODFH� WKH� VHVDPH� VHHG� LQ� WKH�ZRUN� ERZO� RI� D� IRRG� SURFHVVRU�ϧWWHG�ZLWK� WKH�PHWDO� EODGH�
&RYHU�DQG�SXOVH�IRU�DERXW���PLQXWH�WR�JULQG�WKH�VHVDPH�VHHG�WR�WKH�FRQVLVWHQF\�RI�FRUQPHDO
�GRQ·W�JULQG�WKH�VHHG�WRR�ILQH��

7R�DVVHPEOH�WKH�VDODG��PL[�WRJHWKHU�WKH�JURXQG�VHVDPH�VHHG��VXJDU��VR\�VDXFH��DQG�VHVDPH
RLO�LQ�D�ODUJH�ERZO��$GG�WKH�VSLQDFK�DQG�JHQWO\�WRVV�XQWLO�WKH�OHDYHV�DUH�HYHQO\�FRDWHG�ZLWK
WKH�GUHVVLQJ��7UDQVIHU�WR�D�SODWWHU�DQG�VHUYH�

9$5,$7,21�7KLV�VHVDPH�GUHVVLQJ�SDLUV�ZHOO�ZLWK�DVSDUDJXV��JUHHQ�EHDQV��DQ\�NLQG�RI�OHDI\
FRRNHG�JUHHQ��EURFFROL��FDXOLIORZHU��DQG�ILGGOHKHDG�IHUQ�



6SLQDFK�%DFRQ�6DODG�ZLWK�&UHDP\�7RIX�'UHVVLQJ

+HUH·V�DQRWKHU�WDNH�RQ�VSLQDFK��DOEHLW�D�PRUH�FRQWHPSRUDU\�RQH��,I�LW�UHPLQGV�\RX�RI�D
FODVVLF� VSLQDFK� VDODG�ZLWK� EDFRQ� DQG�EOXH� FKHHVH� GUHVVLQJ��ZHOO�� JXHVV�ZKDW� LQVSLUHG
7DGDVKL�WR�FRPH�XS�ZLWK�WKLV�UHFLSH"�%XW�LQVWHDG�RI�D�FKHHV\�GUHVVLQJ��WKH�WRIX��JLQJHU�
VR\�VDXFH��DQG�VHVDPH�RLO�JLYH�WKLV�VDODG�D�OLJKWHU��PRUH�QXDQFHG�-DSDQHVH�VHQVLELOLW\�

6HUYHV��

�SRXQG�VOLFHG�EDFRQ
�SDFNDJH�VLONHQ�WRIX��DERXW��SRXQG�
��WHDVSRRQ�JUDWHG�IUHVK�JLQJHU
��WDEOHVSRRQV�-DSDQHVH�ULFH�YLQHJDU
��WDEOHVSRRQ�VR\�VDXFH
��WHDVSRRQV�VXJDU
��WDEOHVSRRQ�VHVDPH�RLO
�SRXQG�IUHVK�VSLQDFK��VWHPV�WULPPHG��ZDVKHG�ZHOO��DQG�GULHG
�WDEOHVSRRQ�ILQHO\�FKRSSHG�VFDOOLRQV��ZKLWH�DQG�JUHHQ�SDUWV�

/LQH� D� SODWH�ZLWK� SDSHU� WRZHOV� DQG� VHW� DVLGH�� 3UHKHDW� D� ODUJH� VNLOOHW� RYHU�PHGLXP� KHDW�
:KHQ�WKH�VNLOOHW�LV�KRW��DGG�WKH�EDFRQ�DQG�FRRN�XQWLO�FULVS��DERXW���PLQXWHV��7UDQVIHU�WKH
EDFRQ�WR�WKH�SDSHU�WRZHO²OLQHG�SODWH�WR�GUDLQ��:KHQ�WKH�EDFRQ�KDV�FRROHG��FUXPEOH�LW�LQWR
WLQ\�SLHFHV�LQ�D�ERZO�DQG�VHW�DVLGH�

7R�PDNH�WKH�GUHVVLQJ��DGG�WKH�WRIX��JLQJHU��ULFH�YLQHJDU��VR\�VDXFH��VXJDU��DQG�VHVDPH�RLO�WR
WKH�MDU�RI�D�EOHQGHU��&RYHU�DQG�SXOVH�RQ�KLJK�VSHHG�XQWLO�VPRRWK��DERXW����VHFRQGV�

7R�DVVHPEOH�WKH�VDODG��DUUDQJH�WKH�VSLQDFK�RQ�D�SODWWHU��3RXU�WKH�GUHVVLQJ�RYHU�WKH�OHDYHV�
6SULQNOH�WKH�FUXPEOHG�EDFRQ�DQG�FKRSSHG�VFDOOLRQV�RQ�WRS�DQG�VHUYH��0L[�WKH�LQJUHGLHQWV�WR
HDW�



3LFNOHG�/RWXV�5RRW

/RWXV� URRW� KDV� D� GHOLJKWIXO� FUXQFK\� WH[WXUH� DQG� IUHVK� ϩDYRU� WKDW� HPHUJHV� ZLWK
EODQFKLQJ��:H�SLFNOH�WKH�ORWXV�ZLWK�D�WUDGLWLRQDO�-DSDQHVH�YLQHJDU�SUHSDUDWLRQ�FDOOHG
DPD]X��ZKLFK�JLYHV�LW�D�UHIUHVKLQJ�VZHHW�DQG�VRXU�ϩDYRU��SOXV�D�WRXFK�RI�KHDW�IURP�WKH
FKLOLHV��� <RX� FDQ� DOVR� XVH�DPD]X� WR�GUHVV� D� VDODG�RI�ZDNDPH� �VHH�:DNDPH�6DODG�ZLWK
*LQJHU�:DIX�'UHVVLQJ��DQG�VOLFHG�FXFXPEHUV��RU�GUL]]OH�RYHU�KDOYHG�DQG�FRROHG�ERLOHG
EDE\�SRWDWRHV�

6HUYHV��

��FXS�-DSDQHVH�ULFH�YLQHJDU��SOXV���WDEOHVSRRQV�IRU�EODQFKLQJ�WKH�ORWXV�URRW
��FXS�ZDWHU
�FXS�VXJDU
��WHDVSRRQV�VDOW
��ZKROH�GULHG�-DSDQHVH�FKLOLHV��WRJDUDVKL�
��LQFK�ORQJ�SLHFH�NRPEX��D�W\SH�RI�QDWXUDOO\�SUHVHUYHG�NHOS�
��SRXQG�IUHVK�ORWXV�URRW

7R�PDNH�WKH�SLFNOLQJ�OLTXLG��SUHSDUH�DQ�LFH�EDWK�DQG�VHW�DVLGH��&RPELQH�WKH���FXS�YLQHJDU�
��FXS�ZDWHU��VXJDU��VDOW��FKLOLHV��DQG�NRPEX�LQ�D�VDXFHSDQ�DQG�EULQJ�LW�WR�D�ERLO�RYHU�KLJK
KHDW��$V�VRRQ�DV�WKH�OLTXLG�ERLOV��WUDQVIHU�WKH�VDXFHSDQ�WR�WKH�LFH�EDWK�WR�FRRO��2QFH�LW·V�FRRO
WR�WKH�WRXFK��SRXU�WKH�SLFNOLQJ�OLTXLG�LQWR�D�ODUJH�ERZO�DQG�VHW�DVLGH�

3HHO� WKH� ORWXV� URRW�DQG�FXW� LW� LQWR�ৗ�LQFK�WKLFN� VOLFHV��3ODFH� WKH� VOLFHV� LQ� ODUJH�ERZO�ϧOOHG
ZLWK�FROG�ZDWHU�DQG�VRDN� IRU����PLQXWHV� WR�UHPRYH�H[FHVV�VXUIDFH�VWDUFK��6WUDLQ� WKH� ORWXV
URRW�� WUDQVIHU� WR� D� VDXFHSDQ�� DQG� FRYHU�ZLWK�ZDWHU�� $GG� WKH� UHPDLQLQJ� �� WDEOHVSRRQV� RI
YLQHJDU�WR�SUHVHUYH�WKH�ZKLWH�FRORU�RI�WKH�ORWXV�URRW��3ODFH�WKH�VDXFHSDQ�RYHU�KLJK�KHDW�DQG
EULQJ�LW� WR�D�ERLO��%RLO� WKH�ORWXV�URRW�IRU���PLQXWH�WR�EODQFK��'UDLQ�LQ�D�FRODQGHU��VKDNLQJ
ZHOO�WR�UHPRYH�DQ\�H[FHVV�ZDWHU��/HW�WKH�ORWXV�URRW�FRRO�IRU�DERXW���PLQXWHV�

2QFH�WKH� ORWXV�URRW�KDV�FRROHG�VOLJKWO\��DGG�LW� WR� WKH�UHVHUYHG�SLFNOLQJ� OLTXLG��0DULQDWH�DW
URRP�WHPSHUDWXUH� IRU�DW� OHDVW���KRXUV� ����KRXUV��RU�RYHUQLJKW�� LV� LGHDO���2QFH�PDULQDWHG�
VHUYH�WKH�ORWXV�URRW�VOLFHV�LQ�WKH�SLFNOLQJ�OLTXLG�DW�URRP�WHPSHUDWXUH�



$UXJXOD�-DNR�6DODG�ZLWK�6R\�6DXFH�9LQDLJUHWWH

.XUR]X��DQ�DUWLVDQ�PDGH�ULFH�YLQHJDU�WKDW·V�DJHG�LQ�HDUWKHQZDUH�MDUV�XQGHU�WKH�KRW�VXQ
RI�-DSDQ·V�IDU�VRXWK��DGGV�D�PHOORZ��FRPSOH[�ϩDYRU�WR�WKH�YLQDLJUHWWH��,I�\RX�FDQ·W�ϧQG
WKLV�ZRQGHUIXO�LQJUHGLHQW��VXEVWLWXWH�ZLWK�D�JRRG�TXDOLW\�VKHUU\�YLQHJDU��&KLULPHQ� MDNR
DUH�WLQ\�GULHG�EDE\�DQFKRYLHV�QR�ODUJHU�WKDQ�DQ�LQFK�ORQJ��ZKLFK�NHHS�LQ�WKH�IUHH]HU
IRU�PRQWKV�� 7RDVWLQJ� WKHP�PDNHV� WKH�MDNR� GHOLJKWIXOO\� FULVS\�� D� QLFH� WRXFK�� <RX� FDQ
DOVR�XVH�WKH�VR\�VDXFH�YLQDLJUHWWH�ZLWK�RWKHU�OHDI\�VDODGV�

6HUYHV��

�FXS�FKLULPHQ�MDNR
��WDEOHVSRRQV�DJHG�-DSDQHVH�ULFH�YLQHJDU�RU�VKHUU\�YLQHJDU
��WDEOHVSRRQ�VR\�VDXFH
��WDEOHVSRRQV�H[WUD�YLUJLQ�ROLYH�RLO
��WDEOHVSRRQV�ILQHO\�FKRSSHG�VFDOOLRQV��ZKLWH�DQG�JUHHQ�SDUWV�
�WHDVSRRQ�VDQVKR
��FXSV�ORRVHO\�SDFNHG�IUHVK�EDE\�DUXJXOD
��UHG�UDGLVKHV��WKLQO\�VOLFHG
��WDEOHVSRRQ�ILQHO\�FKRSSHG�IUHVK�FKLYHV

3UHKHDW� D� GU\� VNLOOHW� RYHU� PHGLXP� KHDW�� :KHQ� WKH� VNLOOHW� LV� KRW�� DGG� WKH�FKLULPHQ� MDNR�
FRRNLQJ�DQG�VWLUULQJ�XQWLO�WKH�FKLULPHQ�MDNR�WRDVWV�DQG�WXUQV�JROGHQ��UHOHDVLQJ�LWV�IUDJUDQFH�
DERXW���PLQXWH��6WLU�FRQVWDQWO\��EH�FDUHIXO�QRW�WR�EXUQ�WKH�ϧVK��7UDQVIHU�WKH�FKLULPHQ�MDNR�WR
D�SODWH�WR�FRRO�IRU�DW�OHDVW���PLQXWHV�

7R�PDNH� WKH� YLQDLJUHWWH�� ZKLVN� WRJHWKHU� WKH� YLQHJDU�� VR\� VDXFH�� ROLYH� RLO�� VFDOOLRQV�� DQG
VDQVKR�LQ�D�ERZO�

7R� DVVHPEOH� WKH� VDODG�� DUUDQJH� WKH� DUXJXOD� RQ� D�SODWWHU��'UL]]OH� WKH� YLQDLJUHWWH� RYHU� WKH
OHDYHV��6SULQNOH�FKLULPHQ�MDNR��UDGLVK��DQG�FKLYHV�RQ�WRS�DQG�VHUYH�



6SLF\�%HDQ�6SURXWV



6SLF\�%HDQ�6SURXWV

%HVLGHV�EHLQJ�DQ�2QR�IDPLO\�IDYRULWH��WKLV�LV�WKH�HDVLHVW�UHFLSH�LQ�WKH�ERRN��ERLO��FRRO�
GUHVV��DQG�VHUYH��,W�GRHVQ·W�JHW�DQ\�VLPSOHU�WKDQ�WKDW��5D\X�LV�-DSDQHVH�FKLOL�RLO��XVH�OHVV
RI�LW�LI�\RX�SUHIHU�\RXU�IRRGV�OHVV�VSLF\��,I�\RX�FDQ·W�ϧQG�UD\X��VXEVWLWXWH���WHDVSRRQV�RI
VHVDPH�RLO�DQG���WHDVSRRQ�RI�VKLFKLPL�WRJDUDVKL�

6HUYHV��

��SRXQG�EHDQ�VSURXWV
��WDEOHVSRRQ�VR\�VDXFH
��WHDVSRRQV�UD\X��-DSDQHVH�FKLOL�RLO�
��WHDVSRRQV�VHVDPH�VHHG

$GG�WKH�EHDQ�VSURXWV�WR�D�ODUJH�SRW��FRYHU�ZLWK�ZDWHU��DQG�EULQJ�WR�D�ERLO�RYHU�KLJK�KHDW�
ERLO�IRU����VHFRQGV��'UDLQ�WKH�EHDQ�VSURXWV�LQ�D�FRODQGHU�DQG�OHW�WKH�EHDQ�VSURXWV�FRPH�WR
URRP�WHPSHUDWXUH��3ODFH�WKH�EHDQ�VSURXWV�LQ�D�ODUJH�ERZO�DQG�DGG�WKH�VR\�VDXFH��UD\X��DQG
VHVDPH�VHHG��0L[�WKH�LQJUHGLHQWV�WRJHWKHU��7UDQVIHU�WR�D�SODWWHU�DQG�VHUYH�



5RPDLQH�+HDUWV�ZLWK�0LVR�0XVWDUG�'UHVVLQJ

7KLV�LV�D�JUHDW�SDUW\�GLVK��7KH�URPDLQH�KHDUWV�DUH�HDV\�WR�HDW��+ROG�D�VSHDU�E\�WKH�VWHP
DQG�PXQFK�RQ�LW�OLNH�FRUQ�RQ�WKH�FRE��7KLV�UHFLSH�ZRUNV�SHUIHFWO\�ZLWK�HQGLYH��WRR�

6HUYHV��

��WDEOHVSRRQ�SLQH�QXWV
�SRXQG�URPDLQH�KHDUWV
�FXS�VKLUR�PLVR
��WDEOHVSRRQ�'LMRQ�PXVWDUG
��WDEOHVSRRQV�-DSDQHVH�ULFH�YLQHJDU
��WDEOHVSRRQV�ZDWHU
��WHDVSRRQV�VXJDU
��WDEOHVSRRQV�ROLYH�RLO
��WHDVSRRQV�FKRSSHG�IUHVK�FKLYHV��RU�VFDOOLRQV�

7R�WRDVW�WKH�SLQH�QXWV��SUHKHDW�D�GU\�VNLOOHW�RYHU�PHGLXP�KHDW��:KHQ�WKH�VNLOOHW�LV�KRW��DGG
WKH� SLQH� QXWV�� FRRNLQJ� DQG� VWLUULQJ� XQWLO� WKH� SLQH� QXWV� WXUQ� JROGHQ� DQG� UHOHDVH� WKHLU
IUDJUDQFH��DERXW���PLQXWH��6WLU�FRQVWDQWO\��EH�FDUHIXO�QRW�WR�EXUQ�WKH�QXWV��7UDQVIHU�WKH�SLQH
QXWV�WR�D�FXWWLQJ�ERDUG�DQG�FRDUVHO\�FKRS��VHW�DVLGH�

&OHDQ�WKH�URPDLQH�KHDUWV��UHPRYLQJ�DQ\�OLPS�RXWVLGH� OHDYHV�DQG�WULPPLQJ�WKH�VWHPV��&XW
WKHP�LQWR�TXDUWHUV�OHQJWKZLVH��2Q�D�ODUJH�SODWWHU��OLQH�XS�WKH�VSHDUV�LQ�D�URZ�LQ�RQH�OD\HU�
VHW�DVLGH�

7R�PDNH�WKH�GUHVVLQJ��DGG�WKH�PLVR��PXVWDUG��YLQHJDU��WKH���WDEOHVSRRQV�ZDWHU��VXJDU��DQG
ROLYH� RLO� WR� WKH� MDU� RI� D� EOHQGHU�� &RYHU� DQG� SXOVH� RQ� KLJK� VSHHG� XQWLO� VPRRWK�� DERXW� ��
VHFRQGV�

7R�DVVHPEOH�WKH�VDODG��SRXU�WKH�GUHVVLQJ�RYHU�WKH�URPDLQH�KHDUWV��6SULQNOH�ZLWK�SLQH�QXWV
DQG�FKLYHV�DQG�VHUYH�



&UXGLWpV�ZLWK�7KUHH�'LSSLQJ�6DXFHV

8VH�D�YDULHW\�RI� UDZ�YHJHWDEOHV� IRU� WKH� FUXGLWpV��%HVLGHV� WKH�RQHV�ZH� OLVW� EHORZ�� IHHO
IUHH�WR�XVH�FDXOLϩRZHU��JUHHQ�EHDQV��EHOO�SHSSHUV��FHOHU\��FKLOOHG�ERLOHG�EDE\�SRWDWRHV�
GDLNRQ��RU�MLFDPD��,VKLUL�LV�DQ�DQFLHQW�-DSDQHVH�VDXFH�PDGH�IURP�IHUPHQWHG�VTXLG�WKDW
DGGV�ZRQGHUIXO�� WDQJ\� ϩDYRU�� LQ� IDFW�� LW·V� DQ� DQFLHQW� FRXVLQ� RI� 9LHWQDPHVH� DQG� 7KDL
QDP�SOD�ILVK�VDXFH��,I�\RX�FDQ·W�ILQG�LW��VXEVWLWXWH�QDP�SOD�RU�ILQHO\�FKRSSHG�DQFKRYLHV�

6HUYHV��

0,62�*$5/,&�',33,1*�6$8&(
��WDEOHVSRRQV�UHG�PLVR
��WDEOHVSRRQV�ZDWHU
��WHDVSRRQ�WREDQMDQ
��WHDVSRRQV�VXJDU
�FORYH�JDUOLF��ILQHO\�FKRSSHG
��WHDVSRRQ�VHVDPH�RLO

63,&<�<8=8�0$<211$,6(�',33,1*�6$8&(
�FXS�PD\RQQDLVH
��WDEOHVSRRQ�UHG�\X]X�NRVKR
��WHDVSRRQV�VR\�VDXFH

,6+,5,�&+,9(�0$<211$,6(�',33,1*�6$8&(
�FXS�PD\RQQDLVH
��WDEOHVSRRQ�LVKLUL�VDXFH��-DSDQHVH�ILVK�VDXFH�
��WHDVSRRQ�JUHHQ�\X]X�NRVKR
��WDEOHVSRRQV�ILQHO\�FKRSSHG�IUHVK�FKLYHV��RU�ILQHO\�FKRSSHG�VFDOOLRQV�

&58',7e6
��RXQFHV�GDLNRQ��ODUJH�ZKLWH�-DSDQHVH�UDGLVK���SHHOHG��KDOYHG�OHQJWKZLVH��DQG�VOLFHG�LQWR
�LQFK�WKLFN�KDOI�PRRQV
��PHGLXP�FDUURW��DERXW���RXQFHV���SHHOHG�DQG�TXDUWHUHG�OHQJWKZLVH
��PHGLXP�FXFXPEHU��DERXW���RXQFHV���SHHOHG�DQG�TXDUWHUHG�OHQJWKZLVH
��PHGLXP�DVSDUDJXV��DERXW���RXQFHV���HQGV�WULPPHG
�FXS�FKHUU\�WRPDWRHV��VWHPPHG



�SRXQG�EURFFROL�IORUHWV

)RU� HDFK�GLSSLQJ� VDXFH�� DGG�DOO� WKH� LQJUHGLHQWV� WR� D�ERZO� DQG�ZKLVN� WKHP� WRJHWKHU�XQWLO
VPRRWK��7UDQVIHU�WKH�GLSSLQJ�VDXFHV�WR�WKUHH�VHUYLQJ�ERZOV��IRU�DOO�WR�VKDUH��DQG�VHW�DVLGH�

7R�DVVHPEOH�WKH�VDODG��DUUDQJH�WKH�YHJHWDEOHV�RQ�D�ODUJH�SODWWHU��6HUYH�DORQJVLGH�WKH�WKUHH
GLSSLQJ�VDXFHV�



7RIX�6DODG�j�OD�3URYHQoDO

7RIX� DQG� DQFKRY\"�1RW� WKH�ϧUVW� IRRG�SDLULQJ� WKDW� FRPHV� WR�PLQG��ZH� DGPLW�� EXW�ZH
XUJH� \RX� WR� WU\� LW� LQ� WKLV� FRORUIXO�� VXPPHU\� VDODG�� DQRWKHU� SHUIHFW� SDUW\� GLVK�� 7KH
FUHDP\�VZHHWQHVV�RI�WRIX�EDODQFHV�WKH�VWURQJ�WDVWH�RI�DQFKRY\�VXUSULVLQJO\�ZHOO��PDNH
VXUH�WR� OD\�WKH�DQFKRY\�ϧOOHWV�GLUHFWO\�RQ�WRS�RI� WKH�WRIX�SLHFHV�� ,I�\RX�FDQ·W�ϧQG�WKH
-DSDQHVH�KHUE�PLWVXED��VXEVWLWXWH���WDEOHVSRRQ�FRDUVHO\�FKRSSHG�IODW�OHDI�SDUVOH\�

6HUYHV��

9(*(7$%/(�0$5,1$'(
�FXS�UHG�ZLQH�YLQHJDU
��FORYHV�JDUOLF��ILQHO\�FKRSSHG
��WDEOHVSRRQ�VR\�VDXFH
�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�SHSSHU
�WHDVSRRQ�VDOW
��WDEOHVSRRQV�ROLYH�RLO

6$/$'
�PHGLXP�JUHHQ�EHOO�SHSSHU��FRUHG��KDOYHG�OHQJWKZLVH��DQG�VOLFHG�LQWR���LQFK�FKXQNV
�PHGLXP�UHG�EHOO�SHSSHU��FRUHG��KDOYHG�OHQJWKZLVH��DQG�VOLFHG�LQWR���LQFK�FKXQNV
�PHGLXP�\HOORZ�EHOO�SHSSHU��FRUHG��KDOYHG�OHQJWKZLVH��DQG�VOLFHG�LQWR���LQFK�FKXQNV
��FXS�FKHUU\�WRPDWRHV��VWHPPHG�DQG�KDOYHG�OHQJWKZLVH
�FXS�SLWWHG�EODFN�ROLYHV
�FXS�SLFNOHG�SHDUO�RQLRQV
�SDFNDJH�ILUP�WRIX��DERXW��SRXQG���FXW�LQWR����HYHQ�FXEHV
��RXQFH�DQFKRY\�ILOOHWV�LQ�RLO��GUDLQHG�DQG�FXW�LQWR�WKLUGV
��EXQFK�PLWVXED��DERXW�ৗ�FXS���WULPPHG��OHDYHV�SOXFNHG��DQG�VWHPV�FRDUVHO\�FKRSSHG��IRU
JDUQLVK

7R�PDNH� WKH�PDULQDGH�� ZKLVN� WRJHWKHU� DOO� WKH� LQJUHGLHQWV� LQ� D� ODUJH� ERZO�� $GG� WKH� EHOO
SHSSHUV�� WRPDWRHV�� ROLYHV�� DQG� SHDUO� RQLRQV�� WRVVLQJ� XQWLO� DOO� WKH� LQJUHGLHQWV� DUH� ZHOO
FRDWHG��$GG�WKH�WRIX�DQG�JHQWO\�WRVV�WR�FRDW�ZLWK�WKH�PDULQDGH��EHLQJ�FDUHIXO�QRW�WR�EUHDN
WKH�WRIX�DSDUW��0DULQDWH�WKH�LQJUHGLHQWV�IRU���KRXU�DW�URRP�WHPSHUDWXUH�

2QFH�WKH�LQJUHGLHQWV�KDYH�PDULQDWHG��WUDQVIHU�WKHP�WR�D�SODWWHU��6FDWWHU�WKH�DQFKRY\�SLHFHV
RQ�WRS��HVSHFLDOO\�RYHU�WKH�WRIX�SLHFHV��6SULQNOH�WKH�PLWVXED�OHDYHV�DQG�VWHPV�RYHU�WKH�VDODG
WR�JDUQLVK�DQG�VHUYH�



6285&(6

*5,//,1*�(48,30(17
7KHVH� WZR� -DSDQHVH� NLWFKHQ� HTXLSPHQW� FRPSDQLHV�� ERWK� LQ� 1HZ� <RUN� &LW\�� FDUU\
RXWVWDQGLQJ�-DSDQHVH�NRQUR�DQG�VKLFKLULQ�JULOOV�DQG�WUDGLWLRQDO�ELQFKRWDQ�FKDUFRDO�

.RULQ�-DSDQHVH�7UDGLQJ
1HZ�<RUN��1<
5HWDLO�VWRUH��RQOLQH�VWRUH
ZZZ�NRULQ�FRP

1HZ�<RUN�0XWXDO�7UDGLQJ
1HZ�<RUN��1<
5HWDLO�VWRUH
ZZZ�MDSDQHVHFXOLQDU\FHQWHU�FRP

)RU�$PHULFDQ�VW\OH�FKDUFRDO�DQG�JDV�JULOOLQJ��ZH�XVH�:HEHU�JULOOV�
ZZZ�ZHEHU�FRP

-$3$1(6(�,1*5(',(176
<RX�FDQ�ϧQG�LQJUHGLHQWV�IRU�RXU�UHFLSHV�DW�-DSDQHVH��.RUHDQ��DQG�$VLDQ�PDUNHWV�IURP�FRDVW
WR�FRDVW��7KH�IROORZLQJ�LV�D�OLVW�RI�-DSDQHVH�VXSHUPDUNHWV�DQG�PDUNHWV�RQOLQH�DQG�DFURVV�WKH
FRXQWU\��SOXV�D�.RUHDQ�VXSHUPDUNHW�FKDLQ�WKDW�FDUULHV�D�ZLGH�VHOHFWLRQ�RI�-DSDQHVH�IRRGV�

2QOLQH
$PD]RQ
6HDUFK� IRU� LQJUHGLHQWV� LQ� WKH� ´*URFHU\� DQG� *RXUPHW� )RRGµ� VHFWLRQ�� WKH\� FDUU\� PDQ\
-DSDQHVH�LQJUHGLHQWV��LQFOXGLQJ�\X]X�NRVKR��
ZZZ�DPD]RQ�FRP
$VLDQ�)RRG�*URFHU
ZZZ�DVLDQIRRGJURFHU�FRP
0LWVXZD
ZZZ�PLWVXZD�FRP�HQJOLVK

1DWLRQDO�DQG�5HJLRQDO�&KDLQV
+�0DUW
$�.RUHDQ� VXSHUPDUNHW� FKDLQ�ZLWK� VWRUHV�QDWLRQZLGH��&KHFN� WKHLU�ZHEVLWH� IRU� WKH� ORFDWLRQ
QHDUHVW�\RX�
ZZZ�KPDUW�FRP

0DUXNDL

http://www.korin.com
http://www.japaneseculinarycenter.com
http://www.weber.com
http://www.amazon.com
http://www.asianfoodgrocer.com
http://www.mitsuwa.com/english
http://www.hmart.com


$�&DOLIRUQLD�VXSHUPDUNHW�FKDLQ�ZLWK�HLJKW�ORFDWLRQV�DURXQG�WKH�VWDWH
ZZZ�PDUXNDL�FRP

0LWVXZD
$�VXSHUPDUNHW�FKDLQ�ZLWK�ORFDWLRQV�LQ�&DOLIRUQLD��,OOLQRLV��DQG�1HZ�-HUVH\
ZZZ�PLWVXZD�FRP�HQJOLVK

1LML\D�0DUNHW
$�VXSHUPDUNHW�FKDLQ�ZLWK�ORFDWLRQV�LQ�&DOLIRUQLD��+DZDLL��DQG�1HZ�<RUN
ZZZ�QLML\D�FRP

&DOLIRUQLD
(ELVX�6XSHUPDUNHW
)RXQWDLQ�9DOOH\
ZZZ�RFHELVX�FRP

+�0DUW
.RUHDQ�VXSHUPDUNHW�LQ�'LDPRQG�%DU�DQG�,UYLQH
ZZZ�KPDUW�FRP

0DUXND
6XSHUPDUNHW�ZLWK�HLJKW�ORFDWLRQV�LQ�1RUWKHUQ�DQG�6RXWKHUQ�&DOLIRUQLD
ZZZ�PDUXNDL�FRP

0LWVXZD
6XSHUPDUNHW�ZLWK�VL[�ORFDWLRQV�LQ�1RUWKHUQ�DQG�6RXWKHUQ�&DOLIRUQLD
ZZZ�PLWVXZD�FRP�HQJOLVK

1LML\D�0DUNHW
7HQ�ORFDWLRQV�LQ�1RUWKHUQ�DQG�6RXWKHUQ�&DOLIRUQLD
ZZZ�QLML\D�FRP

6XSHU�0LUD�0DUNHW
6DQ�)UDQFLVFR
��������������

7RN\R�)LVK�0DUNHW
$OEDQ\
��������������

&RORUDGR

+�0DUW
.RUHDQ�VXSHUPDUNHW�LQ�'HQYHU
ZZZ�KPDUW�FRP

3DFLILF�0HUFDQWLOH�&RPSDQ\

http://www.marukai.com
http://www.mitsuwa.com/english
http://www.nijiya.com
http://www.ocebisu.com
http://www.hmart.com
http://www.marukai.com
http://www.mitsuwa.com/english
http://www.nijiya.com
http://www.hmart.com


'HQYHU
ZZZ�SDFLILFHDVWZHVW�FRP

*HRUJLD
+�0DUW
.RUHDQ�VXSHUPDUNHW�ZLWK�IRXU�ORFDWLRQV
ZZZ�KPDUW�FRP

,OOLQRLV
+�0DUW
.RUHDQ�VXSHUPDUNHWV�LQ�1LOHV�DQG�1DSHUYLOOH
ZZZ�KPDUW�FRP

0LWVXZD
6XSHUPDUNHW�LQ�$UOLQJWRQ�+HLJKWV
ZZZ�PLWVXZD�FRP�HQJOLVK

6HD�5DQFK�*URFHU\
:LOPHWWH
��������������

7HQVXNH�0DUNHW
(ON�*URYH�9LOODJH
ZZZ�WHQVXNHPDUNHW�FRP

0DU\ODQG

'DUXPD�-DSDQHVH�0DUNHW
%HWKHVGD
ZZZ�GDUXPDMDSDQPDUNHW�FRP

+�0DUW
.RUHDQ�VXSHUPDUNHW�ZLWK�WKUHH�ORFDWLRQV
ZZZ�KPDUW�FRP

0LFKLJDQ

.R\DPD�6KRWHQ
/LYRQLD
��������������

2QH�:RUOG�0DUNHW
1RYL
��������������

http://www.pacificeastwest.com
http://www.hmart.com
http://www.hmart.com
http://www.mitsuwa.com/english
http://www.tensukemarket.com
http://www.darumajapanmarket.com
http://www.hmart.com


1HZ�-HUVH\

+�0DUW
.RUHDQ�VXSHUPDUNHW�ZLWK�IRXU�ORFDWLRQV
ZZZ�KPDUW�FRP

0LWVXZD
6XSHUPDUNHW�LQ�(GJHZDWHU
ZZZ�PLWVXZD�FRP�HQJOLVK

1HZ�<RUN

'DLGR�0DUNHW
:KLWH�3ODLQV
ZZZ�GDLGRPDUNHW�FRP

)XML�0DUW
6FDUVGDOH
��������������

+�0DUW
.RUHDQ�VXSHUPDUNHW�ZLWK�ILYH�ORFDWLRQV
ZZZ�KPDUW�FRP

-$6�0DUW
1HZ�<RUN
��������������

.DWDJLUL
1HZ�<RUN
ZZZ�NDWDJLUL�FRP

1LML\D�0DUNHW
+DUWVGDOH
ZZZ�QLML\D�FRP

6XQULVH�0DUW
1HZ�<RUN��WZR�ORFDWLRQV
��������������

2KLR

7HQVXNH�0DUNHW
&ROXPEXV
ZZZ�WHQVXNHPDUNHW�FRP

http://www.hmart.com
http://www.mitsuwa.com/english
http://www.daidomarket.com
http://www.hmart.com
http://www.katagiri.com
http://www.nijiya.com
http://www.tensukemarket.com


2UHJRQ

+�0DUW
.RUHDQ�VXSHUPDUNHW�LQ�3RUWODQG
ZZZ�KPDUW�FRP

8ZDMLPD\D
%HDYHUWRQ
ZZZ�XZDMLPD\D�FRP

3HQQV\OYDQLD

+�0DUW
.RUHDQ�VXSHUPDUNHW�ZLWK�WKUHH�ORFDWLRQV
ZZZ�KPDUW�FRP

0DLGR
1DUEHWK
ZZZ�PDLGRRNLQL�FRP

7RN\R�-DSDQHVH�6WRUH
3LWWVEXUJK
ZZZ�WRN\RVWRUHSJK�FRP

7H[DV

'DLGR�0DUNHW
+RXVWRQ
ZZZ�GDLGRPDUNHW�FRP

+�0DUW
.RUHDQ�VXSHUPDUNHW�LQ�&DUUROOWRQ�DQG�+RXVWRQ
ZZZ�KPDUW�FRP

6KRS�0LQR\D
3ODQR
��������������

9LUJLQLD

+�0DUW
.RUHDQ�VXSHUPDUNHW�ZLWK�WKUHH�ORFDWLRQV
ZZZ�KPDUW�FRP

1DQLZD�)RRGV
0F/HDQ

http://www.hmart.com
http://www.uwajimaya.com
http://www.hmart.com
http://www.maidookini.com
http://www.tokyostorepgh.com
http://www.daidomarket.com
http://www.hmart.com
http://www.hmart.com


��������������

:DVKLQJWRQ

+�0DUW
.RUHDQ�VXSHUPDUNHW�LQ�)HGHUDO�:D\�DQG�/\QQZRRG
ZZZ�KPDUW�FRP

8ZDMLPD\D
0DUNHWV�LQ�6HDWWOH�DQG�%HOOHYXH
ZZZ�XZDMLPD\D�FRP

http://www.hmart.com
http://www.uwajimaya.com
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,I�\RX·UH�QRW�IDPLOLDU�ZLWK�WKH�LQJUHGLHQWV�LQ�WKLV�ERRN��QDYLJDWLQJ�D�-DSDQHVH�PDUNHW�FDQ
EH� D� FKDOOHQJH�� 7R� KHOS�PDNH� ϧQGLQJ�ZKDW� \RX�ZDQW� HDVLHU�� ZH·YH� FRPSLOHG� WKLV� OLVW� RI
LQJUHGLHQWV�ZULWWHQ�RXW�LQ�ERWK�(QJOLVK�DQG�-DSDQHVH��%ULQJ�WKLV�FRRNERRN�ZLWK�\RX�RQ�\RXU
VKRSSLQJ�WULSV� WR�-DSDQHVH�PDUNHWV�DQG�UHIHUHQFH� WKLV� OLVW³KRSHIXOO\� LW�ZLOO�KHOS�\RX�JHW
ZKDW�\RX�QHHG�

6R\�VDXFH��NRLNXFKL�
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0LULQ

���

6KLUR�PLVR

���

6KLQVKX�VKLUR�PLVR

���

$ND�PLVR

���

6HQGDL�PLVR

���

+DWFKR�PLVR

���

$ND�GDVKL�PLVR

���

6DLN\R�PLVR

���

<X]X�NRVKR



���

6HD�VDOW

���

6HVDPH�RLO

���

6HVDPH�VHHG

���

5LFH�YLQHJDU

���

7REDQMDQ

���

:DVDEL

���

.DUDVKL�PXVWDUG

���

6DQVKR

���

6KLFKLPL�WRJDUDVKL

���

8PH�SDVWH

���

6KLVR

���

<XNDUL�VKLVR�VDOW
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$
$PD]X
$R�1RUL�6HDZHHG�DQG�6HVDPH�<DNL�2QLJLUL
$UDMLR
$UFWLF�&KDU��&HGDU�3ODQN²*ULOOHG
$UXJXOD�-DNR�6DODG�ZLWK�6R\�6DXFH�9LQDLJUHWWH
$VSDUDJXV
$VSDUDJXV�ZLWK�0LVR�0D\RQQDLVH�'LSSLQJ�6DXFH
%DFRQ�$VSDUDJXV
&UXGLWpV�ZLWK�7KUHH�'LSSLQJ�6DXFHV
6HVDPH²6R\�6DXFH�$VSDUDJXV
\DNLWRUL
$YRFDGR�:DVDEL�3XUHH��7XQD�ZLWK

%
%DFRQ
%DFRQ�$VSDUDJXV
6SLQDFK�%DFRQ�6DODG�ZLWK�&UHDP\�7RIX�'UHVVLQJ
%DPERR�/HDI��&DWILVK�LQ
%DVWLQJ�EUXVKHV
%HDQV
)RLO�%DNHG�(GDPDPH
)RLO�%DNHG�*UHHQ�%HDQV�ZLWK�6R\�6DXFH�DQG�*DUOLF
%HDQ�6SURXWV��6SLF\
%HHI
%RQH�,Q�5LE�(\H�ZLWK�:DVDEL�6RXU�&UHDP
)LOHW�0LJQRQ�ZLWK�8PH�*\X�'DUH
*ULOOHG�:DJ\X�ZLWK�3RQ]X
+DWFKR�0LVR²0DULQDWHG�+DQJHU�6WHDN
-DSDQHVH�%XUJHUV�ZLWK�:DVDEL�.HWFKXS
´.DOELµ�6W\OH�6KRUW�5LEV
.DUDVKL�0XVWDUG�6KRUW�5LEV
OLYHU
´QLFN�DQG�SHHNµ�PHWKRG�IRU
3RUWHUKRXVH�ZLWK�*DUOLF²6R\�6DXFH�0DULQDGH
6FDOOLRQ�%HHI
6LUORLQ�6WHDN�ZLWK�.DUDVKL�0XVWDUG�*\X�'DUH
6NLUW�6WHDN�ZLWK�5HG�0LVR
7KLQ�6OLFHG�7HQGHUORLQ�ZLWK�:DVDEL�*\X�'DUH
´7RN\R�%URLOµ�)ODQN�6WHDN



WRQJXH
7ZR�0LQXWH�6WHDN�ZLWK�6KLVR�%XWWHU
ZDJ\X
%LQFKRWDQ
%ODFN�&RG��6DNHNDVX�&XUHG
%RQLWR�IODNHV
%RQLWR�)ODNHV²%ODFN�6HVDPH�<DNL�2QLJLUL
2QLRQ�6DODG�ZLWK�6R\�6DXFH�DQG�%RQLWR
3RQ]X
:DIX�'UHVVLQJ
:KROH�*ULOOHG�-DSDQHVH�(JJSODQW�ZLWK�/HPRQ�DQG�6R\�6DXFH
%URQ]LQL
%URQ]LQL�+LPRQR
<X]X�.RVKR�%URQ]LQL
%XUJHUV
-DSDQHVH�%XUJHUV�ZLWK�:DVDEL�.HWFKXS
7XUNH\�%XUJHU�ZLWK�4XLFN�%DUEHFXH�6DXFH

&
&DEEDJH�6DODG��*UHHQ��ZLWK�&DUURW�*LQJHU�9LQDLJUHWWH
&DUURWV
&DUURW�*LQJHU�9LQDLJUHWWH
&UXGLWpV�ZLWK�7KUHH�'LSSLQJ�6DXFHV
)RLO�%DNHG�&DUURWV�ZLWK�6DOW
&DWILVK�LQ�%DPERR�/HDI
&HGDU�3ODQN²*ULOOHG�$UFWLF�&KDU
&KDUFRDO
DGYDQWDJHV�RI
JULOOV
OLJKWLQJ
W\SHV�RI��)0����)0��
&KDVKX�3RUN
&KLFNHQ
%RQH�,Q�&KLFNHQ�%UHDVW�ZLWK�6R\�6DXFH
&KLFNHQ�DQG�6FDOOLRQ
&KLFNHQ�%UHDVWV�ZLWK�<X]X�.RVKR�0DULQDGH
&KLFNHQ�%UHDVW�ZLWK�:DVDEL
&KLFNHQ�7HQGHUORLQV�ZLKW�8PH�3DVWH
&ODVVLF�&KLFNHQ�/HJ
&ULVS\�&KLFNHQ�:LQJV�ZLWK�6HYHQ�6SLFH�3RZGHU�0DULQDGH
FXWWLQJ�ZKROH
)XQGDPHQWDO��%XW�$PD]LQJ��-DSDQHVH�*ULOOHG�&KLFNHQ
*LQJHU�*DUOLF�+DOI�&KLFNHQ
JL]]DUG
*ULOOHG�&KLFNHQ�%UHDVW�7HUL\DNL



KHDUW
OHJ��ERQLQJ
OLYHU
0LQFHG�&KLFNHQ
QHFN
´QLFN�DQG�SHHNµ�PHWKRG�IRU
R\VWHUV
3RXQGHG�&KLFNHQ�%UHDVWV�ZLWK�<XNDUL�6KLVR�0DULQDGH
6DQVKR�5XEEHG�%XWWHUIOLHG�&KLFNHQ�/HJV
VNLQ

&KLPQH\�VWDUWHUV
&KRSVWLFNV��)0����)0��
&ODPV��/LWWOHQHFN��ZLWK�6R\�6DXFH
&RUQ�%UXVKHG�ZLWK�6R\�6DXFH�DQG�0LULQ
&RUQLVK�*DPH�+HQV��%XWWHUIOLHG��ZLWK�2UDQJH²6R\�6DXFH�*OD]H
&UXGLWpV�ZLWK�7KUHH�'LSSLQJ�6DXFHV

'
'DLNRQ
&UXGLWpV�ZLWK�7KUHH�'LSSLQJ�6DXFHV
'DLNRQ�6DODG�ZLWK�'ULHG�7LQ\�6KULPS
JUDWHG

'DLNRQ�RURVKL
'DVKL��6KLLWDNH
'LUHFW�JULOOLQJ
'XFN
*UHHQ�7HD²6PRNHG�'XFN

(
(GDPDPH��)RLO�%DNHG
(JJSODQW��:KROH�*ULOOHG�-DSDQHVH��ZLWK�/HPRQ�DQG�6R\�6DXFH
(TXLSPHQW��)0����)0�������

)
)DQV
)LVK������������6HH�DOVR�%RQLWR�IODNHV
%URQ]LQL�+LPRQR
&DWILVK�LQ�%DPERR�/HDI
&HGDU�3ODQN²*ULOOHG�$UFWLF�&KDU
FXULQJ
)RLO�%DNHG�:KROH�7URXW�ZLWK�/HPRQ²6R\�6DXFH�%XWWHU
+RW�2LO�+DOLEXW
0DKL�0DKL�ZLWK�6HVDPH²6R\�6DXFH�'LSSLQJ�6DXFH
0DNR�6KDUN�ZLWK�6FDOOLRQ�2LO
0LVR�&XUHG�6SDQLVK�0DFNHUHO



6DNHNDVX�&XUHG�%ODFN�&RG
6DOPRQ�ZLWK�6KLVR�3HVWR
6DOW�&XUHG�6DOPRQ
6DOW�*ULOOHG�:KROH�6DUGLQHV
VNHZHULQJ
6PRNHG�7URXW�ZLWK�:DVDEL�6RXU�&UHDP
6ZRUGILVK�7HUL\DNL
7XQD�ZLWK�$YRFDGR�:DVDEL�3XUHH
:KROH�5HG�6QDSSHU�ZLWK�3RQ]X
<X]X�.RVKR�%URQ]LQL

)ODUH�XSV
)RLO�EDNLQJ
)RLO�%DNHG�&DUURWV�ZLWK�6DOW
)RLO�%DNHG�(GDPDPH
)RLO�%DNHG�*DUOLF�ZLWK�0LVR
)RLO�%DNHG�*UHHQ�%HDQV�ZLWK�6R\�6DXFH�DQG�*DUOLF
)RLO�%DNHG�0XVKURRPV�ZLWK�3RQ]X�%XWWHU
)RLO�%DNHG�2QLRQV�ZLWK�6R\�6DXFH
)RLO�%DNHG�6ZHHW�3RWDWRHV�ZLWK�6DOW
)RLO�%DNHG�:KROH�7URXW�ZLWK�/HPRQ²6R\�6DXFH�%XWWHU
)RLO�:UDSSHG�7DUR�5RRW

)XULNDNH

*
*DUOLF
)RLO�%DNHG�*DUOLF�ZLWK�0LVR
*DUOLF�0LVR�'LSSLQJ�6DXFH
*DUOLF²6R\�6DXFH�0DULQDGH
*DUOLF�:DIX�'UHVVLQJ
*DUOLF²<X]X�.RVKR�/DPE�&KRSV
*DUOLF²<X]X�.RVKR�6KULPS
*LQJHU�*DUOLF�+DOI�&KLFNHQ
-DSDQHVH�6W\OH�%DUEHFXHG�%DE\�%DFN�5LEV
\DNLWRUL

*DV�JULOOV
*LQJHU
*LQJHU�%RQHOHVV�3RUN�6KRXOGHU
*LQJHU�*DUOLF�+DOI�&KLFNHQ
*LQJHU�6HVDPH�2LO
*LQJHU²6R\�6DXFH�0DULQDGH
*LQJHU�:DIX�'UHVVLQJ

*ULOO�EUXVKHV
*ULOOLQJ
$PHULFDQ�VW\OH�RI
GLUHFW



HTXLSPHQW��)0����)0�������
LQGLUHFW
TXLFN
WHPSHUDWXUH�OHYHOV�DQG
WLSV�IRU
WUDGLWLRQ�RI
WZR�]RQH
*ULOO�PDUNV
*ULOOV
FOHDQLQJ
SUHKHDWLQJ
W\SHV�RI��)0����)0��
*\X�DPL\DNL
*\X�'DUH�'LSSLQJ�6DXFH�DQG�0DULQDGH
*\X�QHJL�PDNL
*\X�UHED
*\XWDQ

+
+DOLEXW��+RW�2LO
+DWVX
+HDW��PDQDJLQJ
+LEDFKL

,
,FKLPL�WRJDUDVKL
,QGLUHFW�JULOOLQJ
,QJUHGLHQWV��6HH�DOVR�LQGLYLGXDO�LQJUHGLHQWV
DV�DFFHQWV
HVVHQWLDO
IHUPHQWHG
ILQGLQJ
VRXUFHV�RI
VWRULQJ
,ULVKL�&KLYH�0D\RQQDLVH�'LSSLQJ�6DXFH
,URUL

-
-DNR�6DODG��$UXJXOD���ZLWK�6R\�6DXFH�9LQDLJUHWWH
-LGRUL

.
´.DOELµ�6W\OH�6KRUW�5LEV
.DPDGR�JULOOV
.DPR�XPH�ZDVDEL



.DUDVKL�PXVWDUG
.DUDVKL�0XVWDUG�6KRUW�5LEV
.DUDVKL�0XVWDUG�:DIX�'UHVVLQJ
6LUORLQ�6WHDN�ZLWK�.DUDVKL�0XVWDUG�*\X�'DUH
.DWVXREXVKL��6HH�%RQLWR�IODNHV
.DZD
.HWFKXS��:DVDEL
.LPR
.RML
.RQUR
.\R�\DVDL

/
/DPE
*DUOLF²<X]X�.RVKR�/DPE�&KRSV
/DPE�6KRXOGHU�6WHDN�ZLWK�-DSDQHVH�&XUU\�2LO
´QLFN�DQG�SHHNµ�PHWKRG�IRU
/LYHU
%HHI�/LYHU
&DOI·V�/LYHU�ZLWK�*LQJHU�6HVDPH�2LO
&KLFNHQ�/LYHU
/REVWHU��*ULOOHG��ZLWK�3RQ]X�%URZQ�%XWWHU
/RWXV�5RRW��3LFNOHG

0
0DFNHUHO��0LVR�&XUHG�6SDQLVK
0DKL�0DKL�ZLWK�6HVDPH²6R\�6DXFH�'LSSLQJ�6DXFH
0DNR�6KDUN�ZLWK�6FDOOLRQ�2LO
0DULQDGHV
$OO�3XUSRVH�9HJHWDEOH�0DULQDGH�LQ�D�+XUU\
*DUOLF²6R\�6DXFH�0DULQDGH
*LQJHU²6R\�6DXFH�0DULQDGH
*\X�'DUH�'LSSLQJ�6DXFH�DQG�0DULQDGH
NH\
0LVR�6DQVKR�0DULQDGH
9HJHWDEOH�0DULQDGH
<X]X�.RVKR�0DULQDGH
0HDW��6HH�DOVR�LQGLYLGXDO�PHDWV
KLVWRU\�RI�HDWLQJ��)0�������
´QLFN�DQG�SHHNµ�PHWKRG�IRU
UHVWLQJ
WHPSHULQJ
0HQX�SODQQLQJ
0LULQ��)0����)0��
0LVR



%XWWHUIOLHG�+DWFKR�0LVR�6TXDE
&ULVS\�3RUN�%HOO\�ZLWK�*DUOLF�0LVR�'LSSLQJ�6DXFH
IHUPHQWDWLRQ�RI
)RLO�%DNHG�*DUOLF�ZLWK�0LVR
*DUOLF�0LVR�'LSSLQJ�6DXFH
+DWFKR�0LVR²0DULQDWHG�+DQJHU�6WHDN
PDULQDWLQJ�ZLWK
0LVR�&XUHG�6SDQLVK�0DFNHUHO
0LVR�*DUOLF�'LSSLQJ�6DXFH
0LVR�*OD]HG�4XDLO
0LVR�0D\RQQDLVH�'LSSLQJ�6DXFH
0LVR�0XVWDUG�'UHVVLQJ
0LVR�<DNL�2QLJLUL
3RUN�&KRSV�ZLWK�<X]X�0LVR�0DULQDGH
3RUN�6SDUH�5LEV�ZLWK�0LVR�6DQVKR�0DULQDGH
6NLUW�6WHDN�ZLWK�5HG�0LVR
YDULHWLHV�RI
0RPLML�RURVKL
:KROH�5HG�6QDSSHU�ZLWK�3RQ]X
0RPR
0XVKURRPV��6HH�DOVR�6KLLWDNH�PXVKURRPV
)RLO�%DNHG�0XVKURRPV�ZLWK�3RQ]X�%XWWHU
3RUWREHOOR�ZLWK�)UHVKO\�&KRSSHG�0LWVXED

1
1DQDPL�WRJDUDVKL
1HJLPD
1LQ�QLNX

2
2KED
2LOV
*LQJHU�6HVDPH�2LO
-DSDQHVH�&XUU\�2LO
6FDOOLRQ�2LO
VWRULQJ
W\SHV�RI
2OLYHV
RLO��)0����)0��
7RIX�6DODG�j�OD�3URYHQoDO
2QLJLUL��6HH�<DNL�RQLJLUL
2QLRQV
)RLO�%DNHG�2QLRQV�ZLWK�6R\�6DXFH
2QLRQ�6DODG�ZLWK�6R\�6DXFH�DQG�%RQLWR
2UDQJH²6R\�6DXFH�*OD]H



3
3DVWUDPL��-DSDQHVH�6W\OH�7XUNH\
3HSSHUV
VKLVKLWR
7RIX�6DODG�j�OD�3URYHQoDO
3RQ]X
)RLO�%DNHG�0XVKURRPV�ZLWK�3RQ]X�%XWWHU
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