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���6WDUW�E\�GLFLQJ�\RXU�PL[�LQV�–�WKH�EHVW�JXDFDPROH�,�NQRZ

XVHV�UHG�RQLRQ��FLODQWUR��DQG�MDODSHxR�IRU�D�OLWWOH�KHDW�

���1H[W��]HVW�RQH�OLPH��DQG�MXLFH�WZR�

���1RZ�\RX›UH�UHDG\�IRU�WKH�NH\�LQJUHGLHQW��DYRFDGRV��6OLFH

WKUHH�LQ�KDOI�OHQJWKZLVH��PDNLQJ�RQH�ORQJ��RYDO�VKDSHG�FXW

DURXQG�WKH�SLW��6HSDUDWH�WKH�KDOYHV�DQG�UHPRYH�DQG

GLVFDUG�WKH�SLWV�

���:LWKRXW�FXWWLQJ�WKURXJK�WKH�SHHOV��VFRUH�WKH�DYRFDGR

IOHVK�LQWR�D�JULG�ZLWK�D�NQLIH��6FRRS�LW�RXW�RI�WKH�SHHOV�DQG

LQWR�D�ERZO�DORQJ�ZLWK�WKH�RQLRQ��FLODQWUR��MDODSHxR��OLPH

MXLFH�	�]HVW��DQG�VDOW�

���0DVK�DQG�VWLU�HYHU\WKLQJ�WRJHWKHU��XQWLO�WKH�FRPSRQHQWV

DUH�ZHOO�FRPELQHG�EXW�WKH�DYRFDGR�UHWDLQV�D�VOLJKWO\

FKXQN\�WH[WXUH�

���*HW�RXW�WKH�FKLSV��DQG�GLJ�LQ�

��ULSH�DYRFDGRV

�~�FXS�GLFHG�UHG�RQLRQ

�~�FXS�ILQHO\�FKRSSHG

FLODQWUR

=HVW�DQG�MXLFH�RI���OLPHV

��VPDOO�GLFHG�MDODSHxR

�• �WHDVSRRQ�FRDUVH�VHD�VDOW�

PRUH�WR�WDVWH

�• �WHDVSRRQ�FXPLQ��RSWLRQDO
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DJR��PRUH�WKDQ������\HDUV�EHIRUH�KXPDQV�VWDUWHG�FXOWLYDWLQJ
WKHP��:LWKRXW�WKHLU�VHHG�GLVSHUVHUV�WKH\�VKRXOG�KDYH�DOVR�JRQH
H[WLQFW��7KHLU�VXUYLYDO�LV�DQ�H[DPSOH�RI�HYROXWLRQDU\�DQDUFKLVP��
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H[WUHPH�DQJOH

����FXS�ROLYH�RLO

��WVS�JDUOLF�SRZGHU

������R]��FRQWDLQHUV�FKHUU\

WRPDWRHV��KDOYHG�DQG�VHHGHG

��WEVS�ZKLWH�EDOVDPLF�YLQHJDU

��VPDOO��RU���ODUJH��FORYH�RI�JDUOLF�

PLQFHG��GLYLGHG

��DYRFDGRV

��WVS�OHPRQ�MXLFH

����FXS�EDVLO��PLQFHG��GLYLGHG

����WVS�VDOW

����WVS�SHSSHU��IUHVKO\�JURXQG
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���,Q�D�VHSDUDWH�ERZO��PDVK�WKH�DYRFDGR��0L[�LQ�WKH

UHPDLQLQJ�JDUOLF��OHPRQ�MXLFH��KDOI�RI�WKH�EDVLO��VDOW

DQG�SHSSHU�

���8VLQJ�D�SDVWU\�EUXVK��GDE�WKH�EUHDG�VOLFHV�ZLWK

ROLYH�RLO�DQG�VSULQNOH�ZLWK�JDUOLF�SRZGHU��%URLO�WKH

EUHDG�VOLFHV�IRU�����PLQXWHV�XQWLO�JROGHQ�EURZQ�

5HPRYH�IURP�RYHQ�DQG�VHW�DVLGH�

��•,Q�D�VPDOO�ERZO��PL[�WKH�UHPDLQLQJ�ROLYH�RLO��DERXW

�~�FXS��ZLWK�WKH�VHHGHG�WRPDWRHV��EDOVDPLF�YLQHJDU

DQG�KDOI�RI�WKH�JDUOLF��6HW�DVLGH�WR�OHW�IODYRUV�PLQJOH

WRJHWKHU�

���7XUQ�RYHQ�WR�EURLO�
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���6SUHDG�HDFK�EDJXHWWH�VOLFH�ZLWK�����WDEOHVSRRQV

RI�DYRFDGR�PL[WXUH��(YHQO\�GLYLGH�WKH�WRPDWRHV

DPRQJ�WKH�DYRFDGR�WRDVWV��6SULQNOH�ZLWK�UHPDLQLQJ

EDVLO�DQG�DGGLWLRQDO�IODNH�VDOW�LI�GHVLUHG�
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6OLFH�EDJXHWWH�LQWR�WKLQ�VOLFHV�DQG�SODFH�RQ�D�EDNLQJ

VKHHW��3ODFH�XQGHU�WKH�EURLOHU�XQWLO�WRDVWHG��DQG�WKHQ

IOLS�XQWLO�WRDVWHG�RQ�WKH�RWKHU�VLGH��5HPRYH�IURP�RYHQ

DQG�VHW�DVLGH�WR�FRRO�

3ODFH�EULH�LQ�DQ�RYHQ�VDIH�GLVK��D��™����FP��/RGJH�6NLOOHW

ZRUNV�SHUIHFWO\�

6SUHDG�MDP�RQ�WRS��DGG�URVHPDU\��GULHG�ILJV��DQG

SHFDQV�

3ODFH�LQ�SUHKHDWHG����)�����&��IRU����PLQXWHV��3ODFH�RQ

D�ZRRGHQ�FKDUJHU��DGG�JUDSHV�DQG�WRDVWHG�EDJXHWWH�

��

��

��

��

��
'JH�1PMMJOBUJPO�

����������)LJV�DUH�HQFORVHG�IORZHUV�WKDW�KDYH�WKHLU�UHSURGXFWLYH�VHFWLRQV�RQ�WKH�LQVLGH��:LWK�WKHLU�IORZHUV�RQ�WKH�LQVLGH��KRZ�DUH�WKH\
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RI�WKH�ILJ��8QIRUWXQDWHO\��WKLV�LV�WKH�HQG�RI�WKH�URDG��RU�WXQQHO��IRU�PDOH�ZDVSV�DV�WKH\�DUH�ERUQ�ZLWKRXW�ZLQJV�RU�WKH�DELOLW\�WR�IO\��DQG�DOVR
GLH�LQVLGH�WKH�ILJ��7KH�IHPDOH�ZDVSV�KRZHYHU�DUH�ERUQ�ZLWK�ZLQJV��DQG�XVH�WKH�WXQQHO�H[FDYDWHG�E\�WKH�PDOHV�WR�IO\�IUHH�LQ�VHDUFK�RI
DQRWKHU�ILJ�WR�SROOLQDWH�DQG�OD\�WKHLU�RZQ�HJJV�LQ��7KLV�DPD]LQJ�SROOLQDWLRQ�V\VWHP�GHPRQVWUDWHV�WKH�LPSRUWDQFH�RI�SODQW�SROOLQDWRU
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��R]�����J��ZKHHO�RI�EULH

��WEVS�����PO��ILJ�MDP

��WVS����PO��IUHVK�URVHPDU\��PLQFHG

��GULHG�ILJV��VOLFHG

��WEVS������PO��RI�SHFDQV��FKRSSHG

��EDJXHWWH��VOLFHG�DQG�7RDVWHG

��EXQFKHV�JUDSHV�
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'LG�\RX�NQRZ�WKDW�ILJV�UHO\�RQ�WLQ\�DQG�KLJKO\�VSHFLDOL]HG
ZDVSV��IDPLO\�$JDRQLGDH��IRU�SROOLQDWLRQ��DQG�KDYH�RQH�RI
WKH�PRVW�LQWHUHVWLQJ�DQG�VWUDQJH�SROOLQDWLRQ�V\VWHPV�LQ
QDWXUH��6HH�EHORZ�WR�OHDUQ�DERXW�WKLV�XQLTXH�SURFHVV�
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�+DOYH�FDQWDORXSH��WKHQ�VFRRS�RXW

DQG�GLVFDUG�VHHGV��8VLQJ�D�PHORQ

EDOOHU��VFRRS�RXW����EDOOV�

�$VVHPEOH�VNHZHUV��/D\HU

FDQWDORXSH��EDVLO��PR]]DUHOOD�

SURVFLXWWR��DQG�D�VHFRQG�SLHFH�RI

FDQWDORXSH�XQWLO�\RX�KDYH���

VNHZHUV�

�'UL]]OH�VNHZHUV�ZLWK�EDOVDPLF�JOD]H

DQG�VHUYH�LPPHGLDWHO\�
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�,�P�I�T�G�F�K�G�P�V�U

��FDQWDORXSH

���IUHVK�EDVLO�OHDYHV

��R]��PR]]DUHOOD�EDOOV

�FLOLHJLQH�

���VOLFHV�SURVFLXWWR

%DOVDPLF�JOD]H��IRU

GUL]]OLQJ

�0�(�/�2�1���3�5�2�6�&�,�8�7�7�2���6�.�(�:�(�5�6
�D�[���5�K�C�P���+�C�P�F�N�G�T���Q�H���'�G�N�K�U�J���E�Q�O

�'�K�T�G�E�V�K�Q�P�U

]��

'6/�'"$5�
&DQWDORXSHV�KDYH�VHSDUDWH�PDOH�DQG�IHPDOH�IORZHUV�
PHDQLQJ�WKDW�WKH\�DUH�REOLJDWH�FURVV�SROOLQDWRUV�WKDW�PXVW
KDYH�WKH�SROOHQ�IURP�WKH�DQWKHU�RI�RQH�IORZHU�PRYHG�WR�WKH
VWLJPD�RI�DQRWKHU�IORZHU�
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3UHSDUH�WKH�RU]R�DFFRUGLQJ�WR�WKH�SDFNDJH�LQVWUXFWLRQV�
7DVWH�WKH�RU]R�D�IHZ�PLQXWHV�EHIRUH�FRPSOHWLRQ�WR�HQVXUH
LW›V�šDO�GHQWH›��FKHZ\��EXW�ZLWK�D�OLWWOH�ILUPQHVV�LQ�WKH
FHQWHU���:KHQ�LW›V�GRQH��GUDLQ�LW�DQG�WKHQ�ULQVH�LW�XQGHU�FROG
ZDWHU�XQWLO�LW�FRPHV�WR�URRP�WHPSHUDWXUH�
3ODFH�WKH�FKLFNSHDV�LQ�D�ERZO�ZLWK�WKH�OHPRQ�]HVW��OHPRQ
MXLFH��DQG�����WHDVSRRQ�NRVKHU�VDOW�
0LQFH�WKH�UHG�RQLRQ��WKHQ�SODFH�LW�LQ�D�ERZO�ZLWK�ZDWHU
�WKLV�KHOSV�WR�UHPRYH�WKH�VKDUS�RQLRQ�WDVWH���'LFH�WKH
FXFXPEHU��'LFH�WKH�URDVWHG�UHG�SHSSHU��&KRS�WKH�KHUEV�
6WLU�WRJHWKHU�WKH�RU]R��FKLFNSHDV�DQG�ERZO�RI�OHPRQ�MXLFH�
UHG�RQLRQ��FXFXPEHU��UHG�SHSSHU��GLOO��PLQW��ZKLWH�ZLQH
YLQHJDU��ROLYH�RLO��'LMRQ�PXVWDUG��RUHJDQR��IHWD�FUXPEOHV�
EODFN�ROLYHV��DQG�VHYHUDO�JULQGV�RI�EODFN�SHSSHU��7DVWH�DQG
LI�QHFHVVDU\��VHDVRQ�ZLWK�PRUH�NRVKHU�VDOW�
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��RXQFHV�RU]R�SDVWD��������FXS�GU\�
��FXS�FDQQHG�FKLFNSHDV��GUDLQHG�DQG
ULQVHG
����OHPRQ��MXLFH�DQG�]HVW��DERXW��
WDEOHVSRRQV�MXLFH�
����FXS�PLQFHG�VKDOORW�RU�UHG�RQLRQ
����(QJOLVK�FXFXPEHU����FXSV�GLFHG��RU
VXEVWLWXWH�D�SHHOHG�VWDQGDUG
FXFXPEHU�
��URDVWHG�UHG�SHSSHUV�IURP�D�MDU�RU����
IUHVK�UHG�EHOO�SHSSHU������FXS�GLFHG�
����FXS�FKRSSHG�GLOO��SOXV�PRUH�IRU
JDUQLVK
����FXS�FKRSSHG�PLQW
��WDEOHVSRRQV�ZKLWH�ZLQH�YLQHJDU
��WDEOHVSRRQV�H[WUD�YLUJLQ�ROLYH�RLO
����WHDVSRRQ�'LMRQ�PXVWDUG
��WHDVSRRQ�GULHG�RUHJDQR
����FXS�IHWD�FKHHVH�FUXPEOHV
����FXS�.DODPDWD�ROLYHV��KDOYHG
%ODFN�SHSSHU
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���RXQFHV�EDE\�VSLQDFK
��ODUJH�DSSOHV��FRUHG�DQG�WKLQO\�VOLFHG��,�XVHG���JDOD
DSSOH���JUDQQ\�VPLWK�DSSOH��EXW�DQ\�ZLOO�GR�
KDOI�D�VPDOO�UHG�RQLRQ��SHHOHG�DQG�WKLQO\�VOLFHG
��FXS�ZDOQXW�KDOYHV��WRDVWHG��RU�SHFDQV�
����FXS�GULHG�FUDQEHUULHV
��RXQFHV�JRDW�FKHHVH��FUXPEOHG��RU�IHWD�FKHHVH��RU
EOXH�FKHHVH�
��EDWFK�DSSOH�FLGHU�YLQDLJUHWWH��VHH�EHORZ�

����FXS�H[WUD�YLUJLQ�ROLYH�RLO
����FXS�FKDPSDJQH�YLQHJDU��RU�DSSOH�FLGHU�YLQHJDU�
��WDEOHVSRRQV�OHPRQ�MXLFH
��WDEOHVSRRQ�'LMRQ�PXVWDUG
��JDUOLF�FORYH��SHHOHG�DQG�PLQFHG
D�JHQHURXV�SLQFK�RI�VDOW�DQG�EODFN�SHSSHU�RSWLRQDO��
��WDEOHVSRRQ�KRQH\�RU�PDSOH�V\UXS��WR�VZHHWHQ

"QQMF�4QJOBDI�4BMBE

$GG�VSLQDFK��DSSOHV��UHG�RQLRQ�

ZDOQXWV��GULHG�FUDQEHUULHV��DQG

KDOI�RI�WKH�JRDW�FKHHVH�WR�D�ODUJH

ERZO��'UL]]OH�ZLWK�WKH�YLQDLJUHWWH�

DQG�WRVV�WR�FRPELQH��6HUYH

LPPHGLDWHO\��JDUQLVKHG�ZLWK�WKH

UHPDLQLQJ�JRDW�FKHHVH�

$IBNQBHOF�7JOBJHSFUUF

$GG�DOO�LQJUHGLHQWV�WRJHWKHU�LQ�D

ERZO�DQG�ZKLVN�WR�FRPELQH���2U�

DGG�DOO�LQJUHGLHQWV�WR�D�PDVRQ�MDU�

FRYHU��DQG�VKDNH�WR�FRPELQH�
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����FXS�FKRSSHG�FKLYHV
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����FXS�EXWWHUPLON
��WDEOHVSRRQV�ZKLWH�ZLQH�YLQHJDU
��WHDVSRRQV�ROLYH�RLO
.RVKHU�VDOW�DQG�IUHVKO\�JURXQG�EODFN�SHSSHU

������DERXW�������FXSV�

7RVV�WKH�FDEEDJH�ZLWK�WKH

VSURXWV��FKLYHV�DQG�DSSOHV�LQ�D

VPDOO�ERZO��

:KLVN�WKH�EXWWHUPLON�ZLWK�WKH

YLQHJDU�DQG�RLO�LQ�D�VHSDUDWH

VPDOO�ERZO��3RXU�WKH�GUHVVLQJ

RYHU�WKH�VDODG��DGG�����WHDVSRRQ

VDOW�DQG�����WHDVSRRQ�SHSSHU

DQG�WRVV�ZHOO��

&KLOO��FRYHUHG��IRU�DERXW���KRXU�

7RVV�ZHOO�DQG�VHDVRQ�ZLWK

DGGLWLRQDO�VDOW�DQG�SHSSHU�
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LQ�WKH�ZLOG"�7KH\�DUH�RIWHQ�VWURQJ�LQ�IODYRU�EXW�VZHHW�RQFH�FRRNHG��

:KLVN�WRJHWKHU�DOO�RI�WKH�PDULQDGH�GUHVVLQJ�LQJUHGLHQWV�LQ
D�ODUJH�MXJ��3RXU�RXW�KDOI�RI�WKH�PDULQDGH�LQWR�D�ODUJH�
VKDOORZ�GLVK��5HIULJHUDWH�WKH�UHPDLQLQJ�PDULQDGH�WR�XVH�DV
WKH�GUHVVLQJ�ODWHU�
$GG�WKH�FKLFNHQ�WR�WKH�PDULQDGH�LQ�WKH�ERZO��PDULQDGH
FKLFNHQ�IRU�������PLQXWHV��RU�XS�WR�WZR�KRXUV�LQ�WKH
UHIULJHUDWRU�LI�WLPH�DOORZV���:KLOH�ZDLWLQJ�IRU�WKH�FKLFNHQ�
SUHSDUH�DOO�RI�WKH�VDODG�LQJUHGLHQWV�DQG�PL[�LQ�D�ODUJH
VDODG�ERZO�
2QFH�FKLFNHQ�LV�UHDG\��KHDW���WDEOHVSRRQ�RI�RLO�LQ�D�JULOO
SDQ�RU�D�JULOO�SODWH�RYHU�PHGLXP�KLJK�KHDW��*ULOO�FKLFNHQ�RQ
ERWK�VLGHV�XQWLO�EURZQHG�DQG�FRPSOHWHO\�FRRNHG�WKURXJK�
$OORZ�FKLFNHQ�WR�UHVW�IRU���PLQXWHV��VOLFH�DQG�DUUDQJH�RYHU
VDODG��'UL]]OH�VDODG�ZLWK�WKH�UHPDLQLQJ�81728&+('
GUHVVLQJ��6HUYH�ZLWK�OHPRQ�ZHGJHV�
$GG�����FXS�FUXPEOHG�IHWD�WR�JLYH�WKH�VDODG�DQ�HYHQ
EHWWHU�IODYRU�
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��WDEOHVSRRQV�ZDWHU
��WDEOHVSRRQV�UHG�ZLQH�YLQHJDU
��WDEOHVSRRQV�IUHVK�FKRSSHG�SDUVOH\
��WHDVSRRQV�GULHG�EDVLO
��WHDVSRRQV�JDUOLF��PLQFHG
��WHDVSRRQ�GULHG�RUHJDQR
��WHDVSRRQ�VDOW
FUDFNHG�SHSSHU��WR�WDVWH
��SRXQG������J��VNLQOHVV��ERQHOHVV�FKLFNHQ
WKLJK�ILOOHWV��RU�FKLFNHQ�EUHDVWV�

��FXSV�5RPDLQH��RU�&RV��OHWWXFH�OHDYHV�
ZDVKHG�DQG�GULHG
��ODUJH�FXFXPEHU�GLFHG
��5RPD�WRPDWRHV�GLFHG
��UHG�RQLRQ�VOLFHG
��DYRFDGR�VOLFHG
����FXS�SLWWHG�.DODPDWD�ROLYHV��RU�EODFN
ROLYHV���VOLFHG��RSWLRQDO�
/HPRQ�ZHGJHV�WR�VHUYH
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��ODUJH�EHOO�SHSSHU��GLFHG

��FORYH�JDUOLF��ILQHO\�PLQFHG

��VOLFHV�EUHDG

��WHDVSRRQ�EXWWHU

��ODUJH�HJJV��OLJKWO\�EHDWHQ

����WHDVSRRQ�VDOW

����WHDVSRRQ�JURXQG�EODFN�SHSSHU

����WHDVSRRQ�GULHG�OHDI�WK\PH

����WHDVSRRQ�GULHG�OHDI�PDUMRUDP

������VKUHGGHG�VKDUS�&KHGGDU�FKHHVH
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V�HDV\�WR�IL[�DQG�JRHV�ZLWK�MXVW�DERXW�DQ\�PHDW�RU�SRXOWU\�PDLQ�GLVK�
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6WLU�WKH�HJJSODQW�DQG�EUHDG�FXEHV�LQWR�WKH�RQLRQ�PL[WXUH�

/HW�WKH�PL[WXUH�FRRO�VOLJKWO\��6WLU�LQ�WKH�EHDWHQ�HJJV��VDOW�

SHSSHU��WK\PH��DQG�PDUMRUDP��6WLU�LQ�KDOI�RI�WKH�VKUHGGHG

FKHHVH��6SRRQ�WKH�PL[WXUH�LQWR�WKH�SUHSDUHG�EDNLQJ�GLVK

DQG�FRYHU�ZLWK�WKH�UHPDLQLQJ�FKHHVH�

���6WHDP�WKH�GLFHG�HJJSODQW�MXVW�XQWLO�WHQGHU��DERXW��

PLQXWHV�

��•+HDW�RLO�LQ�D�ODUJH�VNLOOHW�RYHU�PHGLXP�KHDW��$GG�WKH�RQLRQ

DQG�EHOO�SHSSHU�DQG�VDXWp��VWLUULQJ��XQWLO�RQLRQ�LV�WHQGHU��$GG

WKH�JDUOLF�DQG�VDXWp�IRU�DERXW���PLQXWHV�ORQJHU��5HPRYH

IURP�KHDW�

���%XWWHU�D�������TXDUW�EDNLQJ�GLVK��+HDW�RYHQ�WR����±�
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'LG�\RX�NQRZ�WKDW�WKH�HJJSODQW�LV��EX]]
SROOLQDWHG���D�WHFKQLTXH�XVHG�E\�EHHV�ZKHUH
WKH\�XVH�YLEUDWLRQ�WR�UHPRYH�DQG�FROOHFW�SROOHQ
WKDW�LV�PRUH�ILUPO\�KHOG�E\�WKH�DQWKHUV"
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��FXS�FKRSSHG�VXPPHU�VTXDVK
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��FXS�FKHUU\�WRPDWRHV��VOLFHG
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SHSSHU��WR�WDVWH��&KLOO�XQWLO�UHDG\�WR�XVH�

��•$VVHPEOH�WKH�WDFRV�ZLWK�WKH�EODFN�EHDQV��URDVWHG
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VTXDVK��UHG�SHSSHU�DQG�WRPDWRHV�RQWR�WKH�EDNLQJ

VKHHW��'UL]]OH�ZLWK�ROLYH�RLO�DQG�SLQFKHV�RI�VDOW�DQG

SHSSHU�DQG�URDVW�XQWLO�JROGHQ�EURZQ�DURXQG�WKH�HGJHV
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,Q�D�PHGLXP�ERZO��PL[�WKH�PDULQDGH�LQJUHGLHQWV�WRJHWKHU���5HVHUYH��
WDEOHVSRRQ�RI�WKH�PDULQDGH�
3ODFH�WKH�FXEHG�PHDW�LQWR�D�ODUJH�SODVWLF�]LS�WLJKW�EDJ�DQG�SRXU�DOO�EXW
WKH�UHVHUYHG�PDULQDGH�RYHU�LW��WKHQ�VHDO�DQG�VTXLVK�WR�FRDW�ZHOO���3ODFH
LQ�WKH�UHIULJHUDWRU�IRU�����KRXUV�WR�PDULQDWH���7KLV�LV�DOVR�D�JRRG�WLPH�WR
SODFH�ZRRGHQ�VNHZHUV�LQ�ZDWHU�WR�VRDN�
0HDQZKLOH��ERLO�WKH�SRWDWRHV�LQ�D�ODUJH�SRW�RI�VDOWHG�ZDWHU�XQWLO�MXVW
WHQGHU�HQRXJK�WR�SLHUFH�ZLWK�D�IRUN��DERXW�����PLQXWHV��'UDLQ�ZHOO��WKHQ
WRVV�ZLWK���WDEOHVSRRQV�RI�ROLYH�RLO��URVHPDU\��DQG�PXVWDUG���6HW�DVLGH�
3UHKHDW�JULOO�WR�KLJK�KHDW�ZKLOH�SUHSDULQJ�WKH�NDEREV��&KRS�DOO
YHJHWDEOHV�LQWR�FKXQNV�WKDW�DUH�URXJKO\�WKH�VDPH�VL]H�DV�WKH�FXEHG
VWHDN��NHHSLQJ���OD\HUV�RI�RQLRQ�WRJHWKHU�LQ�HDFK�FKXQN��'UL]]OH
YHJHWDEOHV�ZLWK�WKH�UHVHUYHG�PDULQDGH�
7KUHDG�DOWHUQDWLQJ�SLHFHV�RI�PHDW��YHJHWDEOHV��DQG�SRWDWRHV�XQWLO�WKH
VNHZHUV�DUH�ILOOHG��DLPLQJ�IRU�����SLHFHV�RI�VWHDN�RQ�HDFK�VNHZHU���
3ODFH�NDEREV�RQ�WKH�JULOO�GLUHFWO\�RYHU�WKH�KHDW�DQG�UHGXFH�KHDW�WR
PHGLXP�KLJK���*ULOO�IRU������PLQXWHV��IOLSSLQJ�HYHU\�����PLQXWHV��XQWLO�WKH
PHDW�LV�FRRNHG�PHGLXP�UDUH�WR�PHGLXP�DQG�WKH�YHJHWDEOHV�VWDUW�WR
FKDU�MXVW�DURXQG�WKH�HGJHV�
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ERZO�RI�GU\�LQJUHGLHQWV��PL[�XQWLO�LQJUHGLHQWV�DUH�FRPELQHV�DQG�OHW

VLW�IRU���PLQ�

���$GG�IU\LQJ�EXWWHU�WR�WKH�SDQ��DQG�GROORS�\RXU�GHVLUHG�EDWWHU

DPRXQW�WR�WKH�SDQ��%DWWHU�DPRXQW�YDULHV�EDVHG�RQ�KRZ�ODUJH�\RX
G

OLNH�\RXU�SDQFDNHV�WR�EH��

���$IWHU�WKH�SDQFDNH�EHJLQV�WR�WDNH�IRUP�DQG�GHYHORS�VPDOO�SRUHV�

DGG�\RXU�GHVLUHG�DPRXQW�RI�EOXHEHUULHV��PDNH�VXUH�WR�VDYH�DERXW

KDOI�RI�WKH�EOXHEHUULHV�IRU�WRSSLQJ���/HW�WKH�EOXHEHUULHV�FRRN�DQG

ULVH�D�OLWWOH��)OLS��DQG�FRRN�XQWLO�ERWK�VLGHV�RQ�WKH�SDQFDNH�UHDFK�D

JROGHQ�EURZQ�FRORU��

���*DUQLVK�ZLWK�WKH�UHPDLQLQJ�EOXHEHUULHV��DQG�VHUYH�ZLWK�PDSOH

V\UXS��SRZGHUHG�VXJDU��EXWWHU��RU�DQ\�RWKHU�GHVLUHG�WRSSLQJ��

�
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�,�P�I�T�G�F�K�G�P�V�U �'�K�T�G�E�V�K�Q�P�U
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'LG�\RX�NQRZ�WKDW�EOXHEHUU\�IORZHUV�KDYH�PDQ\�GLIIHUHQW�SROOLQDWRUV�
LQFOXGLQJ�KRQH\�EHHV��EXPEOH�EHHV��VZHDW�EHHV��DQG�KRYHUIOLHV"

�€�FXS�IORXU

��7�EDNLQJ�SRZGHU

��W�VXJDU

�• �W�VDOW

�€�FXS�PLON

��7�RLO

��HJJV

��FXS�EOXHEHUULHV

�HYHQ�EHWWHU�LI�WKH\

DUH�ZLOG�

��7�EXWWHU�IRU�IU\LQJ
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'LG�\RX�NQRZ�WKDW�JRXUGV��VTXDVKHV��DQG�SXPSNLQV�KDYH�WKHLU�YHU\�RZQ
SROOLQDWRU"�6TXDVK�EHHV��3HSRQDSLV�SUXLQRVD��RFFXU�WKURXJKRXW�PXFK�RI
WKH�8QLWHG�6WDWHV�DQG�0H[LFR��ZKHUH�WKH\�DUH�LPSRUWDQW�SROOLQDWRUV�RI
SODQWV�LQ�WKH�JHQXV�&XFXUELWD��<RX�FDQ�WKDQN�WKHP�IRU�WKLV�GHOLFLRXV�SLH�

��HQYHORSH�XQIODYRUHG
JHODWLQ����• �WVS��
��WVS��JURXQG�FLQQDPRQ
�~�WVS��JURXQG�QXWPHJ
�€��VFDQW��FXS�SOXV��
7EVS��VXJDU��GLYLGHG
�€�WVS��NRVKHU�VDOW�
GLYLGHG
��ODUJH�HJJ�\RONV
�€�FXS�ZKROH�PLON
���~�FXSV�XQVZHHWHQHG
SXPSNLQ�SXUpH��IURP
RQH����R]��FDQ�
��ODUJH�HJJ�ZKLWHV
�€�FXS�KHDY\�FUHDP
�~�FXS�VRXU�FUHDP

���9LJRURXVO\�ZKLVN�FUHDP�LQ�D�ODUJH�ERZO�XQWLO�PHGLXP�SHDNV�IRUP��)ROG�LQ�VRXU�FUHDP
DQG�UHPDLQLQJ���7EVS��VXJDU�DQG��~�WVS��VDOW�MXVW�WR�FRPELQH��,I�WKH�FUHDP�ORRNV�OLNH�LW
FRXOG�XVH�DQRWKHU�ZKLVN�RU�WZR�WR�KROG�PHGLXP�SHDNV��JLYH�LW�D�ZKLVN�XQWLO�LW�UHDFKHV
WKH�GHVLUHG�FRQVLVWHQF\��8VLQJ�D�ODUJH�VSRRQ��GROORS�D�JHQHURXV�DPRXQW�RI�ZKLSSHG
FUHDP�LQ�WKH�FHQWHU�RI�SLH��6SULQNOH�ZLWK�UHVHUYHG�JUDKDP�FUDFNHU�FUXPEV��6OLFH�DQG
VHUYH�ZLWK�DQ\�UHPDLQLQJ�ZKLSSHG�FUHDP�DORQJVLGH�

��•6WLU�JHODWLQ��FLQQDPRQ��QXWPHJ��D�VFDQW��• �FXS�VXJDU��DQG��• �WVS��VDOW�LQ�D�VPDOO
VDXFHSDQ��:KLVN�HJJ�\RONV�DQG�PLON�LQ�D�VPDOO�ERZO�WR�FRPELQH��WKHQ�ZKLVN�LQWR�VXJDU
PL[WXUH��&RRN�RYHU�PHGLXP�KHDW��VWLUULQJ�IUHTXHQWO\��XQWLO�PL[WXUH�EHJLQV�WR�WKLFNHQ�DQG
FRDWV�WKH�EDFN�RI�D�VSRRQ��EXW�GR�QRW�OHW�LW�ERLO���DERXW���PLQXWHV��6WLU�LQ�SXPSNLQ�SXUpH
DQG�UHPRYH�IURP�KHDW��7UDQVIHU�WR�D�ODUJH�ERZO�DQG�FKLOO�XQWLO�FRRO��DERXW����PLQXWHV�

���7UDQVIHU�WR�D���• ��GLDPHWHU�GHHS�SLH�GLVK��8VLQJ�D�PHDVXULQJ�FXS��SUHVV�FUXPEV
ILUPO\�RQWR�ERWWRP�DQG�XS�VLGHV�RI�GLVK��%DNH�FUXVW�XQWLO�IUDJUDQW�DQG�HGJHV�MXVW�VWDUW�WR
WDNH�RQ�FRORU����–���PLQXWHV��7UDQVIHU�WR�D�ZLUH�UDFN�DQG�OHW�FRRO�

���3UHKHDW�RYHQ�WR����‚��3XOVH�JUDKDP�FUDFNHUV�LQ�D�IRRG�SURFHVVRU�XQWLO�EURNHQ�GRZQ
LQWR�ILQH�FUXPEV��\RX�VKRXOG�KDYH�DERXW���FXSV���6HW�DVLGH���7EVS��JUDKDP�FUDFNHU
FUXPEV�IRU�VHUYLQJ��$GG�VXJDU�DQG�VDOW�DQG�SXOVH�MXVW�WR�FRPELQH��$GG�EXWWHU�DQG�SXOVH
XQWLO�PL[WXUH�LV�WKH�FRQVLVWHQF\�RI�ZHW�VDQG�

���0HDQZKLOH��XVLQJ�DQ�HOHFWULF�PL[HU�RQ�PHGLXP�KLJK�VSHHG��EHDW�HJJ�ZKLWHV�LQ�D
ODUJH�ERZO�XQWLO�VRIW�SHDNV�IRUP��:LWK�WKH�PRWRU�UXQQLQJ��JUDGXDOO\�DGG�D�VFDQW��~�FXS
VXJDU�DQG�FRQWLQXH�WR�EHDW�XQWLO�VWLII�SHDNV�IRUP���–��PLQXWHV�

���0L[�RQH�WKLUG�RI�HJJ�ZKLWH�PL[WXUH�LQWR�FKLOOHG�SXPSNLQ�PL[WXUH�XQWLO�VPRRWK��*HQWO\
IROG�UHPDLQLQJ�HJJ�ZKLWH�PL[WXUH�LQWR�SXPSNLQ�PL[WXUH�LQ���DGGLWLRQV�XQWLO�LQFRUSRUDWHG�
EXW�GRQ›W�RYHUPL[�

�D�[���$�F�C�O���5�C�R�Q�R�Q�T�V�����Q�H���%�Q�P���$�R� �V�K�V

���JUDKDP�FUDFNHUV�
��7EVS��VXJDU�
�~�WVS��NRVKHU�VDOW
��7EVS��XQVDOWHG�EXWWHU�
PHOWHG��VOLJKWO\�FRROHG

���3RXU�ILOOLQJ�LQWR�JUDKDP�FUDFNHU�FUXVW��VPRRWK�WRS��&RYHU�DQG�FKLOO�RYHUQLJKW�

�,�P�I�T�G�F�K�G�P�V�U �'�K�T�G�E�V�K�Q�P�U

'JMMJOH

$SVTU

�”�O�O�X�V�W�U�D�W�L�R�Q���E�\���6�W�H�Y�H���%�X�F�K�D�Q�D�Q
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���3RXU�����FXS�FUDQEHUU\�MXLFH�LQWR�VPDOO�ERZO��VSULQNOH�JHODWLQ�RYHU��/HW
VWDQG�XQWLO�VRIWHQHG�����PLQXWHV��&RPELQH�����FXS�FUDQEHUU\�MXLFH�
FUDQEHUULHV��DQG�QH[W���LQJUHGLHQWV�LQ�PHGLXP�VDXFHSDQ��EULQJ�WR�ERLO�
VWLUULQJ�XQWLO�VXJDU�GLVVROYHV��5HGXFH�KHDW�WR�PHGLXP��VLPPHU�XQWLO
FUDQEHUULHV�DUH�WHQGHU�EXW�VWLOO�SOXPS����PLQXWHV��6WUDLQ�LQWR�ERZO��VHW
FUDQEHUULHV�DVLGH��$GG�JHODWLQ�PL[WXUH�WR�KRW�MXLFH�LQ�ERZO��VWLU�XQWLO
JHODWLQ�GLVVROYHV��6WLU�FUDQEHUULHV�EDFN�LQWR�MXLFH��&KLOO�XQWLO�FUDQEHUU\
PL[WXUH�LV�FROG�DQG�VOLJKWO\�WKLFNHQHG��DW�OHDVW���KRXUV�RU�RYHUQLJKW��'2
$+($'��&DQ�EH�PDGH���GD\V�DKHDG��&RYHU�DQG�FKLOO��6WLU�FKRSSHG
FU\VWDOOL]HG�JLQJHU�LQWR�FUDQEHUU\�PL[WXUH�

�• �FXS�FUDQEHUU\�MXLFH��GLYLGHG�
��WHDVSRRQ�XQIODYRUHG�JHODWLQ�
�����RXQFH�EDJ�IUHVK�RU�IUR]HQ
FUDQEHUULHV�
�€�FXS�VXJDU�
��WHDVSRRQV�IUHVK�OHPRQ�MXLFH�
��WHDVSRRQ�ILQHO\�JUDWHG�OHPRQ�SHHO�
��WHDVSRRQ�JUDWHG�SHHOHG�IUHVK�JLQJHU�
3LQFK�RI�VDOW�
��WDEOHVSRRQV�ILQHO\�FKRSSHG
FU\VWDOOL]HG�JLQJHU

$SBOCFSSZ�5PQQJOH�

���~�FXSV�FKRFRODWH�ZDIHU�FRRNLH
FUXPEV��PDGH�IURP�DERXW����•
RXQFHV�FRRNLHV��ILQHO\�JURXQG�LQ
SURFHVVRU����
�~�FXS�VXJDU�
����WHDVSRRQ�VDOW�
��WR���WDEOHVSRRQV�XQVDOWHG
EXWWHU��PHOWHG

$SVTU

���3RVLWLRQ�UDFN�LQ�FHQWHU�RI�RYHQ�DQG�SUHKHDW�WR����‚)��&RPELQH
FKRFRODWH�ZDIHU�FRRNLH�FUXPEV��VXJDU��DQG�VDOW�LQ�PHGLXP�ERZO��DGG��
WDEOHVSRRQV�PHOWHG�EXWWHU�DQG�VWLU�XQWLO�FUXPEV�IHHO�PRLVW�ZKHQ�SUHVVHG
WRJHWKHU�ZLWK�ILQJHUWLSV��DGGLQJ�UHPDLQLQJ���WDEOHVSRRQ�PHOWHG�EXWWHU�LI
PL[WXUH�LV�GU\��3UHVV�FUXPE�PL[WXUH�ILUPO\�RQWR�ERWWRP�DQG�XS�VLGHV�RI���
LQFK�GLDPHWHU�WDUW�SDQ�ZLWK�UHPRYDEOH�ERWWRP��%DNH�FKRFRODWH�FUXVW�XQWLO
EHJLQQLQJ�WR�VHW�DQG�VOLJKWO\�FULVS��SUHVVLQJ�ZLWK�VSRRQ�LI�FUXVW�SXIIV
GXULQJ�EDNLQJ��DERXW����PLQXWHV��7UDQVIHU�WDUW�SDQ�WR�UDFN�DQG�FRRO�FUXVW
FRPSOHWHO\�EHIRUH�ILOOLQJ�

�&�5�$�1�%�(�5�5�<���&�+�2�&�2�/�$�7�(���7�$�5�7

�,�P�I�T�G�F�K�G�P�V�U �'�K�T�G�E�V�K�Q�P�U

����RXQFH�FRQWDLQHU�PDUVFDSRQH
FKHHVH�
�• �FXS�SRZGHUHG�VXJDU�
�• �FXS�FKLOOHG�ZKLSSLQJ�FUHDP�
��WHDVSRRQ�YDQLOOD�H[WUDFW�
7KLQ�VWULSV�RI�FU\VWDOOL]HG�JLQJHU
�RSWLRQDO�JDUQLVK�

.BSTDBQPOF�'JMMJOH

���8VLQJ�HOHFWULF�PL[HU��EHDW�DOO�LQJUHGLHQWV�H[FHSW�JLQJHU�LQ�PHGLXP�ERZO
MXVW�XQWLO�WKLFN�HQRXJK�WR�VSUHDG��GR�QRW�RYHUEHDW�RU�PL[WXUH�PD\�FXUGOH��
6SUHDG�ILOOLQJ�LQ�FRROHG�FUXVW��'2�$+($'�&DQ�EH�PDGH���GD\�DKHDG�
&RYHU�DQG�FKLOO�

���6SRRQ�FUDQEHUU\�PL[WXUH�HYHQO\�RYHU�PDVFDUSRQH�ILOOLQJ��&KLOO�DW�OHDVW��
KRXUV�DQG�XS�WR���KRXUV��*DUQLVK�ZLWK�FU\VWDOOL]HG�JLQJHU�VWULSV��LI�GHVLUHG�
&XW�WDUW�LQWR�ZHGJHV�DQG�VHUYH�FROG�

�:�L�U�H�G���0�D�J�D�]�L�Q�H��������������

]���
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'LG�\RX�NQRZ�WKDW�FUDQEHUULHV�DUH�SROOLQDWHG�E\�ERWK
KRQH\�EHHV�DQG�EXPEOH�EHHV"
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�����RXQFH�SDFNDJH

VZHHWHQHG�VKUHGGHG�FRFRQXW

�DERXW���FXSV�

��ODUJH�HJJ�ZKLWHV

����FXSV�VXJDU

����FXS�DOO�SXUSRVH�IORXU�

VSRRQHG�DQG�OHYHOHG

�ž��WHDVSRRQ�NRVKHU�VDOW

�ž��WHDVSRRQ�SXUH�YDQLOOD

H[WUDFW

��RXQFHV�ELWWHUVZHHW�RU

VHPLVZHHW�FKRFRODWH��PHOWHG

DQG

FRROHG�WR�URRP�WHPSHUDWXUH

'LG�\RX�NQRZ�WKDW�WKH�SURGXFWLRQ�RI�FKRFRODWH�GHSHQGV�RQ
WKH�SROOLQDWLRQ�VHUYLFHV�RI�KLJKO\�VSHFLDOL]HG�IOLHV�NQRZQ�DV
FKRFRODWH�PLGJHV"

�&�+�2�&�2�/�$�7�(���'�,�3�3�(�'���&�2�&�2�1�8�7
�0�$�&�$�5�2�2�1�6

�,�P�I�T�G�F�K�G�P�V�U �'�K�T�G�E�V�K�Q�P�U

���%DNH��URWDWLQJ�WKH�EDNLQJ�VKHHWV�KDOIZD\�WKURXJK�

XQWLO�OLJKWO\�JROGHQ�����WR����PLQXWHV��&RRO�VOLJKWO\

RQ�WKH�EDNLQJ�VKHHWV��WKHQ�WUDQVIHU�WR�ZLUH�UDFNV�WR

FRRO�FRPSOHWHO\�

���,Q�D�PHGLXP�ERZO��FRPELQH�WKH�FRFRQXW��HJJ

ZKLWHV��VXJDU��IORXU��VDOW��DQG�YDQLOOD�

��•'URS�SDFNHG�WDEOHVSRRQIXOV�RI�WKH�PL[WXUH�RQWR

SDUFKPHQW�OLQHG�EDNLQJ�VKHHWV��VSDFLQJ�WKHP���LQFK

DSDUW�

���3UHKHDW�RYHQ�WR����±�)

���:KHQ�FRRO��GLS�WKH�ERWWRP�RI�HDFK�PDFDURRQ�LQ

WKH�FKRFRODWH�DQG�SODFH�RQ�D�SDUFKPHQW�OLQHG

EDNLQJ�VKHHW�

���5HIULJHUDWH�XQWLO�ILUP�����WR����PLQXWHV��6WRUH�WKH

PDFDURRQV�LQ�DQ

DLUWLJKW�FRQWDLQHU�DW�URRP�WHPSHUDWXUH�IRU�XS�WR��

GD\V�

]���

�5�G�E�K�R�G���E�Q�W�T�V�G�U�[���Q�H���%�C�V�:�G�G�M���Q�T�I
���%�C�V���&�G�N�G�D�T�C�V�K�Q�P���&�Q�Q�M�D�Q�Q�M��
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�3UHKHDW�RYHQ�WR�����GHJUHHV��&UHDP�VXJDU�DQG

EXWWHU�WRJHWKHU��PL[�LQ�KRQH\�XQWLO�VPRRWK��%HDW

HJJV�XQWLO�IURWK\�DQG�WKHQ�DGG�VDOW��DOPRQG�H[WUDFW�

QXWPHJ�DQG�EDNLQJ�SRZGHU��&RPELQH�VXJDU�EXWWHU

PL[WXUH�ZLWK�HJJ�PL[WXUH��$GG�IORXU�XQWLO�GRXJK�LV�D

FRQVLVWHQF\�WKDW�FDQ�EH�KDQGOHG�

5HIULJHUDWH�GRXJK�IRU�RQH�KRXU�RU�PRUH��'LYLGH

FKLOOHG�GRXJK�LQWR�WKUHH�SDUWV�DQG�IODWWHQ�HDFK�WKLUG

LQWR�UHFWDQJOHV��XVH�DGGLWLRQDO�IORXU�LI�QHHGHG��

3ODFH�LQ�D�OLQH�LQ�WKH�FHQWHU�RI�HDFK�IODWWHQHG

VHFWLRQ�RI�GRXJK�DQG�ILOO�ZLWK�FKRSSHG�FKHUULHV�

FUDQEHUULHV��DQG�QXWV��)ROG�WKH�VLGHV�RI�HDFK

UHFWDQJOH�RYHU�WR�IRUP�D�ORDI�ZLWK�ILOOLQJ�LQ�FHQWHU

DQG�VHDO��3ODFH�ORDYHV�RQ�JUHDVHG�FRRNLH�VKHHW�DW

����GHJUHHV�IRU����PLQXWHV�WR�RQH�KRXU�RU�XQWLO

JROGHQ�EURZQ��6OLFH�RQ�D�VODQW�ZKLOH�KRW�LQWR����

LQFK�VOLFHV��)RU�FULVSLHU�VOLFHV��UHWXUQ�WR�RYHQ�IRU����

���PLQXWHV�RU�XQWLO�JROGHQ�EURZQ��WKH�FRORU�RI�D

KRQH\�EHH��

��

��

��

����&�EXWWHU

�ž��&�VXJDU

�ž��&�KRQH\

��HJJV

����W�VDOW

��W�DOPRQG�H[WUDFW

�����W�QXWPHJ

��W�EDNLQJ�SRZGHU

�����WR���&�IORXU

����&�GULHG�FUDQEHUULHV�

FKRSSHG

����&�GULHG�FKHUULHV��FKRSSHG

����&�EODQFKHG�VOLFHG

DOPRQGV��FKRSSHG

2I�WKH����LQJUHGLHQWV�LQ�WKLV�UHFLSH����GHSHQG�RQ�WKH�SROOLQDWLRQ
VHUYLFHV�RI�$SLV�PHOOLIHUD��EXWWHU��KRQH\��DOPRQG�H[WUDFW��QXWPHJ�
FUDQEHUULHV��FKHUULHV��DOPRQGV�—KHQFH�WKH�QDPH�˜$SLVFRWWL�™
:LWKRXW�$SLV�PHOOLIHUD��(XURSHDQ�KRQH\�EHH���EUHDNIDVW��DQG�HYHU\
RWKHU�PHDO��ZRXOG�EH�LQILQLWHO\�OHVV�LQWHUHVWLQJ�DQG�FRORUIXO��,W›V�QRW
MXVW�KRQH\��:H�FDQ�WKDQN�SROOLQDWRUV�IRU�JLYLQJ�XV�PDQ\�RI�WKH
LQJUHGLHQWV�ZH�XVH�WR�VDWLVI\�RXU�VZHHW�WRRWK�

�$�3�,�6�&�2�7�7�,�����%�(�(���(�1�$�%�/�(�'���%�,�6�&�2�7�7�,��

�,�P�I�T�G�F�K�G�P�V�U �'�K�T�G�E�V�K�Q�P�U

�5�G�E�K�R�G���E�Q�W�T�V�G�U�[���Q�H���0�C�[���%�G�T�G�P�D�C�W�O�����8�P�K�X�G�T�U�K�V�[���Q�H���,�N�N�K�P�Q�K�U
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��OLPHV

��WDEOHVSRRQV�FRDUVH�VXJDU

7ZR����RXQFH�MDUV�PDQJR�FKXQNV�

GUDLQHG

,FH��IRU�EOHQGLQJ

������FXSV�WHTXLOD

������FXSV�WULSOH�VHF

����FXS�JUDQXODWHG�VXJDU

�,�P�I�T�G�F�K�G�P�V�U

���3RXU�WKH�FRDUVH�VXJDU�RYHU�WKH�OLPH�]HVW

XVLQJ�\RXU�ILQJHUV�WR�FRPELQH�
��•,Q�D�EOHQGHU��DGG�WKH�PDQJR�FKXQNV��LFH�

WHTXLOD��DQG�WULSOH�VHF�

���%OHQG�XQWLO�FRPSOHWHO\�VPRRRWK��DGG�PRUH

LFH�LI�QHHGHG�WR�JHW�WKH�SHUIHFW�FRQVLVWHQF\�

���8VH�D�SLHFH�RI�RQH�RI�WKH�OLPHV�WR�PRLVWHQ

WKH�ULPV�RI�WKH�JODVVHV

���'LS�WKH�ULPV�LQ�WKH�OLPHV�VXJDU

���3RXU�EOHQGHG�SRUWLRQV�LQWR�VDOW�ULPPHG

JODVVHV�DQG�VHUYH�LPPHGLDWHO\�

�'�K�T�G�E�V�K�Q�P�U

�%�/�8�(�%�(�5�5�<
�'�$�,�4�8�,�5�,�6

�0�$�1�*�2
�0�$�*�$�5�,�7�$�6

���$GG�WKH�JUDQXODWHG�VXJDU�DQG�VTXHH]H

LQ�WKH�MXLFH�RI�WKH�OLPHV

���=HVW�WKH�OLPHV�

�,�P�I�T�G�F�K�G�P�V�U
��FXSV�IUR]HQ�EOXHEHUULHV

��7EVS�DJDYH�QHFWDU

��FXS�LFH

�������RXQFHV�RI�UXP

��VTXHH]H�RI�OHPRQ

��KDQGIXO�RI�IUHVK�EOXHEHUULHV��RSWLRQDO�

��EXQFK�RI�IUHVK�PLQW��RSWLRQDO�

�'�K�T�G�E�V�K�Q�P�U

���6HUYH�LPPHGLDWHO\�ZLWK�IUHVK�EOXHEHUULHV�DQG

PLQW�DV�JDUQLVK��LI�DYDLODEOH��

���,Q�D�EOHQGHU��FRPELQH�DOO�LQJUHGLHQWV�XQWLO�VPRRWK�

��TFSWJOHT

'LG�\RX�NQRZ�WKDW�WHTXLOD�LV�PDGH�IURP
DJDYH�SODQWV��WKDW�LQ�WKH�ZLOG�UHO\�RQ
EDWV�DV�WKHLU�RQO\�SROOLQDWRU"
6RXUFH��%DW:HHN�RUJ��%DW�&HOHEUDWLRQ�&RRNERRN�

�5�G�E�K�R�G�U���E�Q�W�T�V�G�U�[���Q�H���%�C�V�:�G�G�M���Q�T�I��
���%�C�V���&�G�N�G�D�T�C�V�K�Q�P���&�Q�Q�M�D�Q�Q�M��
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���0DNH�WKH�%DVLO�6\UXS��,Q�D�VPDOO�VDXFHSDQ�

FRPELQH�WKH�ZDWHU�DQG�VXJDU�DQG�VWLU��0HDVXUH

RXW���SDFNHG�FXS�RI�ZDVKHG��WRUQ�EDVLO�OHDYHV�

3HHO�WKH�]HVW�RI�RQH�OHPRQ�ZLWK�D�YHJHWDEOH

SHHOHU�RU�]HVWHU�LQWR�ORQJ�VWULSV��$GG�WKH�EDVLO

DQG�OHPRQ�SHHO�WR�WKH�V\UXS�DQG�KHDW�RQ

PHGLXP�ORZ�XQWLO�VLPPHULQJ��/HW�WKH�V\UXS

VLPPHU���PLQXWH�DQG�UHPRYH�IURP�KHDW��$OORZ

WKH�V\UXS�WR�FRPSOHWHO\�FRRO�WR�URRP

WHPSHUDWXUH��VWUDLQ�WKURXJK�D�ILQH�PHVK�VWUDLQHU�

DQG�UHIULJHUDWH�

���0DNH�WKH�&RFNWDLO��,Q�D�FRFNWDLO�VKDNHU�

FRPELQH�WKH�OHPRQ�VOLFHV�DQG�EDVLO�OHDYHV�

0XGGOH��$GG�LFH��ZKLVNH\��DQG�EDVLO�V\UXS�WR�WKH

VKDNHU�DQG�VKDNH�ZHOO�WR�FRPELQH��3RXU�WKH

FRFNWDLO�RYHU�FUXVKHG�LFH�DQG�WRS�ZLWK�D�VSODVK

RI�FOXE�VRGD��*DUQLVK�ZLWK�DGGLWLRQDO�EDVLO��EDVLO

IORZHUV��DQG�OHPRQ��(QMR\�

�%�/�8�(���%�$�6�,�/���:�+�,�6�.�(�<���0�$�6�+

$IULFDQ�%OXH�%DVLO��WKH�FHQWUDO�LQJUHGLHQW�RI�WKLV
FRFNWDLO��LV�D�ZRQGHUIXO�ZD\�WR�VSUXFH�XS�\RXU
W\SLFDO�KHUE�JDUGHQ��,W
V�HDV\�WR�JURZ��DQG
DWWUDFWV�D�P\ULDG�RI�GLIIHUHQW�SROOLQDWRUV��IURP
KRQH\�EHHV�WR�QDWLYH�VROLWDU\�EHHV��

�D�[���7�K�H�H�C�P�[�����Q�H���3�C�T�U�P�K�R�U���C�P�F���3�C�U�V�T�K�G�U

=HVW�RI�RQH�OHPRQ

��FXS�VXJDU

��FXS�ZDWHU

��FXS�SDFNHG�EOXH�EDVLO

�,�P�I�T�G�F�K�G�P�V�U �'�K�T�G�E�V�K�Q�P�U
#BTJM�4ZSVQ

$PDLUBJM

������RXQFHV�-RKQQLH�:DONHU�%ODFN

/DEHO

��VOLFHV�RI�OHPRQ��SOXV�PRUH�IRU

JDUQLVK

��WDEOHVSRRQV�%DVLO�6\UXS

�–��EDVLO�OHDYHV��SOXV�PRUH�IRU

JDUQLVK

6SODVK�RI�FOXE�VRGD
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���6WLU�KRQH\�DQG�KRW�ZDWHU

WRJHWKHU�WR�PDNH�KRQH\�V\UXS�

���0XGGOH�MDODSHxR�LQ�WKH

VKDNHU�JHQWO\��$GG�WHTXLOD�

OHPRQ�MXLFH��DQG�KRQH\�V\UXS�

)LOO�VKDNHU�ZLWK�LFH�DQG�VKDNH

IRU����VHFRQGV��6WUDLQ�LQWR�D

FKLOOHG�PDUWLQL�JODVV�DQG

JDUQLVK��6HUYH�VWUDLJKW�XS�

(QMR\�

��MDODSHQR�VOLFH��DERXW�����LQFK�WKLFN

������RXQFHV�UHSRVDGR�WHTXLOD

����RXQFH�IUHVKO\�VTXHH]HG�OHPRQ

MXLFH

����RXQFH�KRQH\�V\UXS

*DUQLVK��MDODSHQR�VOLFH�DQG�OHPRQ�WZLVW

$OO�RI�WKH�LQJUHGLHQWV�LQ�WKLV�FRFNWDLO�UHO\�RQ�SROOLQDWRUV��7KDQN�\RX�WR�RXU
EHHV��EXWWHUIOLHV��PRWKV��EHHWOHV��DQG�EDWV�IRU�WKLV�IDQWDVWLF�FUHDWLRQ�

�D�[���5�C�E�J�C�G�N���'�C�X�K�U���Q�H���/�W�E�[�
�U���)�T�K�G�F���&�J�K�E�M�G�P���K�P���$�W�U�V�K�P�����7�G�Z�C�U��

��RXQFH�KRQH\

����RXQFH�KRW�ZDWHU

�,�P�I�T�G�F�K�G�P�V�U �'�K�T�G�E�V�K�Q�P�U
)POFZ�4ZSVQ

$PDLUBJM
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5IF�#FTU�(VBDBNPMF��ZZZ�ORYHDQGOHPRQV�FRP�JXDFDPROH�UHFLSH�

5PNBUP�BOE�"WPDBEP�#SVTDIFUUB��ZZZ�WKHPRGHUQSURSHU�FRP�WRPDWR�DQG�DYRFDGR�EUXVFKHWWD

#BLFE�#SJF�XJUI�'JH�+BN��ZZZ�HQWHUWDLQLQJZLWKEHWK�FRP�EDNHG�EULH�ZLWK�ILJ�MDP�

.FMPO�1SPTDJVUUP�4LFXFST��ZZZ�GHOLVK�FRP�FRRNLQJ�UHFLSH�LGHDV�UHFLSHV�D������PHORQ�SURVFLXWWR�
VNHZHUV�UHFLSH�

(SFFL�0S[P�4BMBE��ZZZ�DFRXSOHFRRNV�FRP�JUHHN�RU]R�VDODG�

"QQMF�4QJOBDI�4BMBE��ZZZ�JLPPHVRPHRYHQ�FRP�P\�IDYRULWH�DSSOH�VSLQDFK�VDODG�

4IBWFE�$BCCBHF�BOE�#SVTTFM�4QSPVU�4BMBE��ZZZ�IRRGQHWZRUN�FRP�UHFLSHV�IRRG�QHWZRUN�
NLWFKHQ�VKDYHG�FDEEDJH�DQG�EUXVVHOV�VSURXW�VDODG�UHFLSH��������

-FNPO�)FSC�.FEJUFSSBOFBO�$IJDLFO�4BMBE��ZZZ�FDIHGHOLWHV�FRP�JULOOHG�OHPRQ�KHUE�PHGLWHUUDQHDQ�
FKLFNHQ�VDODG�UHFLSH�

&HHQMBOU�$BTTFSPMF�XJUI�$IFEEBS�5PQQJOH��ZZZ�FODVVLF�UHFLSHV�FRP�UHFLSHV�FKHGGDU�HJJSODQW�
FDVVHUROH�V�KWP

7FHFUBSJBO�5BDPT�XJUI�"WPDBEP�5PNBUJMMP�4BVDF��ZZZ�ORYHDQGOHPRQV�FRP�YHJHWDULDQ�
WDFRV����ZSUP�UHFLSH�FRQWDLQHU������

.BSJOBUFE�4UFBL�,BCPCT��ZZZ�KRXVHRIQDVKHDWV�FRP�EHVW�EHHI�NDERE�PDULQDGH�

#MVFCFSSZ�1BODBLFT��9LFNL�:RMFLN��3ROOLQDWRU�3DUWQHUVKLS�&DQDGD

1VNQLJO�$IJGGPO�1JF��ZZZ�ERQDSSHWLW�FRP�UHFLSH�SXPSNLQ�FKLIIRQ�SLH

$SBOCFSSZ�$IPDPMBUF�5BSU��ZZZ�ERQDSSHWLW�FRP�UHFLSH�FUDQEHUU\�FKRFRODWH�WDUW

$IPDPMBUF�%JQQFE�$PDPOVU�.BDBSPPOT��KWWSV���EDWZHHN�RUJ�ZS�
FRQWHQW�XSORDGV�%DW&HOHEUDWLRQ&RRN%RRN�83'$7('�����SGI

"QJTDPUUJ��0D\�%HUHQEDXP��8QLYHUVLW\�RI�,OOLQRLV

.BOHP�.BSHBSJUBT���#MVFCFSSZ�%BJRVJSJT��KWWSV���EDWZHHN�RUJ�ZS�
FRQWHQW�XSORDGV�%DW&HOHEUDWLRQ&RRN%RRN�83'$7('�����SGI

#MVF�#BTJM�8IJTLFZ�.BTI��ZZZ�SDUVQLSVDQGSDVWULHV�FRP�EOXH�EDVLO�ZKLVNH\�VPDVK�

#FF�4UJOH�5FRVJMB��ZZZ�VHULRXVHDWV�FRP�UHFLSHV���������EHH�VWLQJ�WHTXLOD�EHHV�NQHHV�UHFLSH�KWPO
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