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%\�+/�0LOLVDQGLD�ILOLD�:LOOHOPL�ILOLL�5REHUWL 

:LWK�DQRWKHU�FDPSLQJ�VHDVRQ�FORVH�DW�KDQG��LW�LV�WLPH�DJDLQ�WR�WDNH�VWRFN�RI� 
RXWGRRU�JHDU��GR�UHSDLUV��DQG�SRVVLEO\�PDNH�RU�EX\�WKDW�QHZ�WHQW�\RX¶YH�EHHQ�
G\LQJ�WR�DGG�WR�\RXU�HQFDPSPHQW��$V�ZH�PRYH�RXU�HYHQWV�RXW�RI�GRRUV�DQG�LQWR�
ILHOGV��LW�FDQ�EH�HDV\�WR�IRUJHW�RQH�LPSRUWDQW�IHDWXUH�WKDW�EXLOGLQJV�DIIRUG�XV��
HDV\�DFFHVV�WR�SRWDEOH�ZDWHU� 
 
<RX�PD\�QRW�WKLQN�WKLV�LV�D�YHU\�ELJ�SUREOHP��DIWHU�DOO��PRVW�HQFDPSPHQWV�ZLOO�
SODQ�IRU�ZDWHU�IRU�WKH�ZHHNHQG��DQG�FDQ�VHQG�VRPHRQH�RXW�WR�JUDE�PRUH�LI�QHHG�
EH��1RZ�LPDJLQH�WKDW�\RX�DUH�SODQQLQJ�ZDWHUEHDULQJ�IRU�DQ�RXWGRRU�HYHQW�� 
:KDW�H[WUD�JHDU�ZLOO�\RX�QHHG�WR�EULQJ�WR�PDNH�VXUH�RXU�ILJKWHUV��PDUVKDOV�� 
OLVW�PLQLVWHUV��DQG�VSHFWDWRUV�VWD\�K\GUDWHG�ZKLOH�DZD\�IURP�WKHLU�FDPSV"�$Q�
LQFUHDVLQJ�QXPEHU�RI�ZDWHU-EHDUHUV�KDYH�EHHQ�H[SDQGLQJ�EH\RQG�VLPSO\� 
EULQJLQJ�WKHPVHOYHV��DQG�KDYH�SXW�WRJHWKHU�D�ZKROH�VHW-XS�VHSDUDWH�IURP�WKHLU�
FDPSLQJ�HTXLSPHQW��7KHVH�VHW-XSV�RIWHQ�LQFOXGH�D�WDEOH��ZDWHU�FRROHUV��FKDLUV��D�
GD\�VKDGH��H[WUD�VHUYLQJ�GLVKHV��FXWWLQJ�ERDUG�ZLWK�D�NQLIH��WRZHOV��IODWV�RI�ZDWHU��
DQG�PRUH��6LQFH�DOO�ZDWHU-EHDULQJ�PXVW�EH�GRQH�³XQRIILFLDOO\´�E\�LQGLYLGXDOV��
KRXVHKROGV��DQG�XQRIILFLDO�JXLOGV��LW�KHDYLO\�UHOLHV�RQ�GRQDWLRQV�RI�ZDWHU�DQG�
IRRG�E\�KRXVHKROG�DQG�JXLOG�PHPEHUV�� 
 
'HVSLWH�WKH�H[WUD�HTXLSPHQW��SUHS�WLPH��DQG�RXW-RI-SRFNHW�H[SHQVH�QHHGHG�WR�
VXFFHVVIXOO\�K\GUDWH�WKH�SRSXODFH��$Q�7LU�KDV�DFWLYH�DQG�JHQHURXV�JURXSV�ZKR�
KDYH�PDGH�ZDWHU-EHDULQJ�RQH�RI�WKHLU�SULRULWLHV��0DQ\�RI�WKHVH�JURXSV�KDYH�EHHQ�
JRLQJ�VWURQJ�IRU�TXLWH�D�ZKLOH��DQG�ZRUN�WR�VXSSRUW�HDFK�RWKHU��,Q�IDFW��0\UWOH�
+ROW¶V�RZQ�7KRUORI�$QDUVRQ�KDV�EHHQ�KHDGLQJ�XS�WKH�ZDWHUEHDULQJ�HIIRUWV�IRU�
%OXH�&UXVK�DW�$Q�7LU�:HVW�:DU�IRU�VHYHUDO�\HDUV��DQG�KDV�HYHQ�FUHDWHG�D�EDGJH�
IRU�KLV�³+DLO�+\GUDWH´�HIIRUWV��VWDWLQJ�WKDW�KH�LV�³EHQW�RQ�:RUOG�+\GUDWLRQ�´� 
 
%XW�ZKDW�GULYHV�SHRSOH�WR�YROXQWHHU�DW�HYHQWV�WR�VHUYH�RWKHUV��DQG�ZK\�LV�ZDWHU�
EHDULQJ�VR�LPSRUWDQW"�,¶YH�KHDUG�RSLQLRQV�UHJDUGLQJ�WKH�QHHG�IRU�ZDWHUEHDUHUV�
UXQ�WKH�JDPXW�IURP�WKRVH�ZKR�EHOLHYH�ILJKWHUV�VKRXOG�EH�UHVSRQVLEOH�IRU�WKHP�
VHOYHV��DQG�WKDW�ZDWHUEHDULQJ�LV�XQQHFHVVDU\�WR�WKRVH�ZKR��OLNH�PH��EHOLHYH�LW�LV�
DQ�HVVHQWLDO�SDUW�RI�DQ\�PDUWLDO�DFWLYLW\�ZLWKLQ�WKH�6&$��:KLOH�,�DJUHH�WKDW� 
ILJKWHUV��ZHOO��DOO�DGXOWV��UHDOO\��VKRXOG�EH�UHVSRQVLEOH�IRU�WKHPVHOYHV��,�DOVR�EH�
OLHYH�WKDW�LW�LV�LPSRUWDQW�WR�KDYH�RWKHUV�SUHVHQW�ZKR�DUH�WKHUH�WR�ZDWFK�WKH�ILJKW�
HUV¶�IDFHV��DQG�DFWLRQV�IRU�VLJQV�RI�GHK\GUDWLRQ�� 



 

0\UWOH�+ROW�%XVLQHVV�&DUGV� 
1RZ�$YDLODEOH� 

0\UWOH�+ROW�EXVLQHVV�FDUGV"��
*R�RQ��,¶P�DOO�HDUV«� 
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+DLO�+\GUDWH«�&RQWLQXHG 
,W�LV�XQUHDVRQDEOH�WR�H[SHFW�D�SHUVRQ�WR�DOZD\V�PDNH�VDIH�FKRLFHV�DERXW�WKHLU�KHDOWK�RQFH�WKH\¶YH�EHFRPH�
RYHU-KHDWHG�DQG�DGUHQDOLQ-IXHOHG�� 
 
7KLV�LV�RIWHQ�WKH�VWDUWLQJ�SRLQW�RI�ZKDW�GULYHV�D�SHUVRQ�WR�YROXQWHHU�DV�D�ZDWHUEHDUHU��DQG�LQ�PDQ\�FDVHV�LW�FDQ�
HYROYH�LQWR�VRPHWKLQJ�ZLWK�HYHQ�PRUH�GHSWK��)RU�PH��LW�EHJDQ�DW�P\�YHU\�ILUVW�$Q�7LU�:HVW�:DU�VHYHUDO�\HDUV�
DJR�ZKHQ�,�ZDV�ORRNLQJ�IRU�VRPHWKLQJ�WR�GR��,�ZDV�IDLUO\�QHZ�WR�WKH�6&$��DQG�ZDV�VWLOO�ORRNLQJ�IRU�P\�
³SODFH´�ZLWKLQ�WKH�VRFLHW\��2Q�WKH�ODVW�GD\�RI�WKH�:DU��,�IRXQG�P\VHOI�RQ�WKH�VLGHOLQHV�RI�WKH�:DUILHOG� 
MXPSLQJ�LQ�WR�KHOS�ZLWK�WKH�ZDWHUEHDULQJ�HIIRUWV��,W�ZDV�KRW��WLULQJ��DQG�ZHW�ZRUN��EXW�WKH�VLJKWV�DQG�VRXQGV�RI�
EHLQJ�WKDW�FORVH�WR�WKH�DFWLRQ�ZDV�H[FLWLQJ�DQG�LQYLJRUDWLQJ��1RW�RQFH�ZDV�,�PDGH�WR�IHHO�OLNH�,�KDG�QR�ULJKW�WR�
EH�WKHUH��HYHQ�WKRXJK�,�ZDV�VR�QHZ��DQG�GLG�QRW�NQRZ�DQ\ERG\�ZLWK�ZKRP�,�ZDV�YROXQWHHULQJ��$IWHU�D�FRXSOH�
KRXUV��,�UHWXUQHG�WR�P\�HQFDPSPHQW�VRUH��WLUHG��DQG�VRDNLQJ�ZHW��\HW�JULQQLQJ�OLNH�D�IRRO��,�ZDV�KRRNHG�� 
 
,Q�P\�PLQG��ZDWHUEHDULQJ�LVQ¶W�RQO\�LPSRUWDQW�EHFDXVH�LW�VHUYHV�RWKHUV�E\� 
NHHSLQJ�WKHP�K\GUDWHG��EXW�DOVR�EHFDXVH�LW�LV�RQH�RI�WKH�VLPSOHVW�DQG�OHDVW� 
IULJKWHQLQJ�ZD\V�WR�JHW�LQYROYHG�IRU�D�QXPEHU�RI�UHDVRQV��,W�GRHV�QRW�UHTXLUH�DQ\�
SULRU�NQRZOHGJH�RU�H[SHULHQFH��VR�LW�ZRUNV�ZHOO�IRU�SHRSOH�ZKR�DUH�QHZ�WR�WKH�
6&$��SOXV�LW�LV�D�JUHDW�DFWLYLW\�IRU�IDPLOLHV�ZLWK�NLGV��WUXVW�PH��ILJKWHUV�WHQG�WR�
KDYH�D�KDUGHU�WLPH�VD\LQJ�³QR´�WR�D�FXWH�NLG�WKDQ�DQ\�DGXOW���2Q�WRS�RI�WKDW��\RX�
JHW�D�ILUVW-KDQG�YLHZ�RI�WKH�ILJKWLQJ��DQG�\RX�KDYH�D�ORW�RI�RSWLRQV�UHJDUGLQJ�KRZ�
LQYROYHG�\RX�EHFRPH��6R��WKH�QH[W�WLPH�\RX�DUH�DW�DQ�HYHQW�ZKHUH�\RX�KDYH�D�
VSDUH�KRXU�RU�VR��FRPH�E\�WKH�ZDWHUEHDULQJ�VWDWLRQ�DQG�PDNH�VRPH�QHZ�IULHQGV��
$QG�DV�WKH�+HUDOGV�DOZD\V�UHPLQG�XV��GRQ¶W�IRUJHW�\RXU�VXQEORFN�DQG�KDW�� 
+DLO�+\GUDWH� 

5HFLSH��%RUVFKW 
6XEPLWWHG�E\�/RUG�%RZHQ�'R\OH 

,QJUHGLHQWV� 
��FXSV�SHHOHG�	�VKUHGGHG�EHDWV��RSWLRQDO��URDVWHG�DQG�FXEHG� 
O�FXS�VKUHGGHG�&DUURW��RSWLRQDO��FXEHG� 
��RQLRQ� 
�����RXQFH��FDQV�EHHI�EURWK��EHWWHU�WKDQ�ERXLOORQ�GLVVROYHG�LQ�ZDWHU� 
��FXSV�FKRSSHG�FDEEDJH 
����VWLFN�EXWWHU 
��7DEOHVSRRQV�OHPRQ�MXLFH��RSWLRQDO��DSSOH�FLGHU�YLQHJDU� 
6DOW�DQG�SHSSHU�WR�WDVWH� 
 
,QVWUXFWLRQV� 
&RRN�EHHWV��FDUURWV�DQG�RQLRQ�LQ���FDQV�EHHI�EURWK�IRU����PLQXWHV�� 
 
$GG�FDEEDJH�DQG�EXWWHU��DQG�FRRN�XQFRYHUHG�IRU�DERXW����PLQXWHV� 
 
6WLU�LQ�OHPRQ�MXLFH���RU�DSSOH�FLGHU�YLQHJDU�� 
 
1RZ�OHW�LW�VLW��EXW�\RX�GRQ
W�KDYH�WR���IRU�DQ�KRXU�RU�VR�� 
 
5HKHDW�RU�OHDYH�DW�WHPSHUDWXUH�DQG�VHUYH�ZLWK�VRXU�FUHDP�� 

2ULJLQDO�+DLO�+\GUDWH��%DGJH� 
E\�7KRUORI�$UDQVRQ� 
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%DVLF�&RQGLWLRQLQJ�IRU�+HDY\�/LVW�&RPEDW 
%\�%DURQ�0DWWKHZ�0RUDYHRXV�$YGHQPRUN� 

6ZRUG�ILJKWLQJ�FDSWXUHV�D�FKLOGOLNH�LPDJLQDWLRQ���0RVW�OLWWOH�FKLOGUHQ�
KDYH�SLFNHG�XS�VWLFNV��ZLIIOH�EDOO�EDWV��HPSW\�ZUDSSLQJ�SDSHU�UROOV�--�
DQ\WKLQJ�URXJKO\�URG-VKDSHG�--�DQG�PLPLFNHG�NQLJKWV�LQ�DUPRU�RU�
VDPXUDL�RU�SLUDWHV�RU�RWKHU�VZRUG-ZLHOGLQJ�KHURHV���6RPH�RI�WKRVH�
FKLOGUHQ�JURZ�XS�DQG�GLVFRYHU�WKH�6&$��ZKHUH�LW¶V�DFWXDOO\� 
DFFHSWDEOH�IRU�DGXOWV�WR�SLFN�XS�IDFVLPLOHV�RI�UHDO�VZRUGV�DQG�WU\�WR�
VPDFN�RQH�DQRWKHU��� 
 
7KH�WKLQJ�PRVW�RI�WKRVH�SHRSOH�GLVFRYHU�HDUO\�RQ�--�VZLQJLQJ�D�VZRUG�
LV�NLQGD�KDUG�WR�GR���(VSHFLDOO\�WR�GR�LW�SURSHUO\��WR�GR�LW�ZHOO��DQG�WR�
GR�LW�ZLWKRXW�JHWWLQJ�LQMXUHG� 
 
6&$�+HDY\�OLVW�ILJKWLQJ�FRPELQHV�WKH�WLPLQJ�DQG�WHFKQLTXH�RI�UDF�
TXHW�VSRUWV��WKH�IRRWZRUN�RI�ER[LQJ�DQG�VLPLODU�PDUWLDO�DUWV��DQG�WKH�
RSHQ�ILHOG�WDFWLFV�RI�IRRWEDOO�RU�UXJE\��DOO�SHUIRUPHG�ZLWK�ZHLJKWV�
VWUDSSHG�WR�MXVW�DERXW�HYHU\�SDUW�RI�WKH�ERG\���7KLV�GLYHUVH� 
FRPELQDWLRQ�RI�VNLOOV�UHTXLUHV�D�VSHFLDOL]HG�VHW�RI�SK\VLFDO�DELOLWLHV��� 
 
,Q�HYHU\RQH¶V�H[FLWHPHQW�WR�VWDUW�ZKDFNLQJ�DZD\�ZLWK�D�VZRUG�� 
QHZELHV�DUH�XVXDOO\�LPPHGLDWHO\�SXW�LQWR�DUPRU��KDQGHG�D�ZHDSRQ��
DQG�WROG�WR�VZLQJ-DZD\���7KHUH�LV�JUHDW�HPSKDVLV�RQ�WHFKQLTXH��ZLWK�YDULRXV�VFKRROV�RI�WKRXJKW�RQ�WKH� 
VSHFLILF�PHFKDQLFV�RI�VWULNLQJ�D�WDUJHW�–�HDFK�ZLWK�LWV�RZQ�DUJXDEOH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�–�PXFK�
OLNH�VFKRROV�RI�WUDGLWLRQDO�PDUWLDO�DUWV�ZRXOG�RIWHQ�DUJXH�RYHU�ZKR¶V�NXQJ�IX�ZDV�VWURQJHU���+RZHYHU��YHU\�
IHZ�GRMRV��GRMDQJV��ER[LQJ�J\PV��RU�WKH�OLNH�ZLOO�WKURZ�SHRSOH�LQWR�WKH�ULQJ�ZLWKRXW�ILUVW�WUDLQLQJ�WKH�VWXGHQWV��
RIWHQ�IRU�PRQWKV�DW�D�WLPH��RQ�EDVLF�VNLOOV� 
 
$V�SDUW�RI�WKLV�VNLOO�GHYHORSPHQW��WKHUH�LV�DOVR�D�PRUH�JHQHUDO�WUDLQLQJ�RI�WKH�ERG\�WR�SUHSDUH�WKH�LQLWLDWH�IRU�
WKH�ULJRUV�RI�IXOO�RQ�SHUIRUPDQFH���&DQ�WKH�LQLWLDWH¶V�ERG\�ZLWKVWDQG�WKH�GHPDQGV�LQYROYHG�LQ�WKHLU�VSRUW"��
7KLV�LV�FDOOHG�FRQGLWLRQLQJ���8QIRUWXQDWHO\��PDQ\�SHRSOH�FRPH�LQWR�VZRUG�ILJKWLQJ�ZLWKRXW�EHLQJ�SK\VLFDOO\�
SUHSDUHG�IRU�WKH�XQLTXH�VWUHVVHV�ZLHOGLQJ�ZHDSRQV�ZLOO�SODFH�XSRQ�WKHP���(YHQ�PDQ\�H[SHULHQFHG�ILJKWHUV� 
DUH�ODFNLQJ�LQ�DVSHFWV�RI�WKHLU�FRQGLWLRQLQJ��ZKLFK�OLPLWV�SHUIRUPDQFH�DQG�LQFUHDVHV�WKH�ULVN�RI�LQMXU\� 
 
%XW��KRZ�GRHV�RQH�WUDLQ�IRU�VXFK�DQ�XQXVXDO�VSRUW"��7KLV�FDQ�EH�DFFRPSOLVKHG�E\�EUHDNLQJ�GRZQ�WKH� 
FRPSRQHQWV�WR�REVHUYH�ZKHUH�D�VZRUG�DWKOHWH�QHHGV�WR�IXQFWLRQ���7KLV�DUWLFOH�ZLOO�DWWHPSW�WR�EUHDN�GRZQ� 
WKH�GLIIHUHQW�DVSHFWV�RI�IXQFWLRQ�DQG�KRZ�WUDLQLQJ�FDQ�EH�WDLORUHG�WR�VXLW�WKH�QHHGV�RI�WKH�VZRUG�DWKOHWH��� 
 
,Q�VSRUWV��WKHUH�DUH�WKUHH�WLHUV�RI�IXQFWLRQ��0RYHPHQW��3HUIRUPDQFH��DQG�6NLOOV� 
 
)XQFWLRQDO�0RYHPHQW 
 
7KH�DWKOHWH�UHTXLUHV�D�VXIILFLHQW�EDVH�RI�IOH[LELOLW\��PRWRU�FRQWURO��DQG�VWUHQJWK�WR�SHUIRUP�HIIHFWLYHO\�DQG�
VDIHO\�LQ�WKHLU�FKRVHQ�VSRUW���7KLV�FRPHV�XQGHU�WKH�FDWHJRU\�RI�EDVLF�VSRUWV�VFUHHQLQJ�IRU�LQMXU\�SUHYHQWLRQ�
DQG�IRU�RSWLPDO�SHUIRUPDQFH���0DQ\�RI�WKHVH�PRYHPHQWV�DUH�IDLUO\�XQLYHUVDO�WR�DWKOHWLF�SHUIRUPDQFH��� 
)RU�H[DPSOH���,I�VRPHRQH�LV�DEOH�WR�EHQG�IRUZDUG�DQG�WRXFK�WKHLU�WRHV�ZLWKRXW�QHHGLQJ�WR�EHQG�WKHLU�NQHHV�
DQG�ZLWKRXW�SDLQ��WKH\�KDYH�DW�OHDVW�D�PRGLFXP�RI�IOH[LELOLW\�LQ�WKHLU�VSLQH��KLSV��DQG�KDPVWULQJV�DQG�HQRXJK�
PRWRU�FRQWURO�DQG�EDODQFH�WR�XWLOL]H�WKDW�IOH[LELOLW\���,I�VRPHRQH�FDQ�VWDQG�RQ�RQH�OHJ�ZLWK�WKHLU�H\HV�FORVHG�
IRU�JUHDWHU�WKDQ����VHFRQGV��WKHLU�EDODQFH��PRWRU�FRQWURO�DQG�SURSULRFHSWLRQ�DUH�OLNHO\�VXIILFLHQW�WR�NHHS�WKHP�
IURP�IDOOLQJ�DW�HYHU\�WXUQ�DQG�WZLVWLQJ�D�NQHH�RU�DQNOH���7KH�DELOLW\�WR�KROG�D�SURSHU�SODQN���—6HH� 
5()(5(1&(6�DW�WKH�HQG�RI�WKLV�DUWLFOH��SRVLWLRQ�IRU ����VHFRQGV�LQGLFDWHV�D�FHU WDLQ�PLQLPXP�RI�FRUH�
PXVFOH�VWUHQJWK�DQG�FRQWURO��� 
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7KHUH�DUH�D�QXPEHU�RI�GLIIHUHQW�VFUHHQLQJ�PHWKRGV�XVHG�E\�FRDFKHV��WUDLQHUV��SK\VLFDO�WKHUDSLVWV��DQG�RWKHUV�
IRU�DVVHVVPHQW�RI�IXQFWLRQDO�PRYHPHQW�LQ�GHWHUPLQLQJ�UHDGLQHVV�IRU�D�VSRUW���+HDY\�/LVW�KDV�FHUWDLQ�SK\VLFDO�
UHTXLUHPHQWV�WKDW�DUH�PRUH�KHDYLO\�HPSKDVL]HG�WKDQ�RWKHUV���7KHVH�LQFOXGH� 
 
$UH�\RX�DEOH�WR�HDVLO\�JHW�GRZQ�WR�DQG�EDFN�XS�IURP�WKH�JURXQG"��,Q�RXU�VSRUW��ZH�IDOO�GRZQ�--�D�ORW���:H�JHW�
NQRFNHG�RYHU��ZH�GLH�GHIHQVLYHO\��ZH�WULS�RQ�JHDU��ZH�GURS�WR�RXU�NQHHV�ZKHQ�VWUXFN�ZLWK�D�JRRG�OHJ�VKRW��� 
,I�\RX�DUH�XQDEOH�WR�PRYH�HDVLO\�IURP�WKH�JURXQG�WR�VWDQGLQJ��GR�\RX�KDYH�WKH�IOH[LELOLW\�DQG�VWUHQJWK�WR�EH�
DEOH�WR�ILJKW�IURP�\RXU�NQHHV�ZLWKRXW�ULVN�RI�GDPDJH��RU�WR�MXPS�EDFN�LQWR�WKH�ILJKW�ZKHQ�SORZHG�RYHU�E\�D�
PDVV�RI�ERGLHV"���� 
 
&DQ�\RX�WZLVW�VLGH-WR-VLGH�WKURXJK�D�JRRG�UDQJH�DQG�ZLWKRXW�SDLQ"��%DVLF�VKRW�PHFKDQLFV�IRU�WKH�YDULRXV�
ZHDSRQV�IRUPV�LQYROYHV�WZLVWLQJ�PRWLRQV���3RZHU�LV�XVXDOO\�JHQHUDWHG�IURP�D�IRUFHIXO�URWDWLRQ�RI�WKH�KLSV���
:LWKRXW�VXIILFLHQW�IOH[LELOLW\�DQG�FRUH�VWUHQJWK�WR�DOORZ�WKHVH�PRYHPHQWV�LQ�D�VWDEOH��FRQWUROOHG�IDVKLRQ�� 
WKHUH�LV�D�KLJK�ULVN�RI�LQMXU\�–�EDFN�RU�JURLQ�VWUDLQ��RYHU-URWDWLQJ�D�NQHH��GDPDJLQJ�D�VKRXOGHU����� 
 
$UH�\RX�DEOH�WR�UHDFK�HDVLO\�RYHUKHDG"��6ZRUG�DQG�JUHDW�ZHDSRQ�WHFKQLTXHV�RIWHQ�UHTXLUH�IRUFLEO\�PRYLQJ� 
WKH�DUPV�XSZDUG��DQG�GRLQJ�VR�DJDLQVW�WKH�DGGHG�OHYHUDJH�RI�WKH�ZHDSRQ�RU�VKLHOG�LQ�KDQG�DQG�DJDLQVW�WKH�
UHVLVWDQFH�RI�VXGGHQ�LPSDFW�DW�WKH�HQG�RI�D�EORZ�RU�EORFNLQJ�D�EORZ�DLPHG�WRZDUGV�\RX���7KLV�UHTXLUHV�
VWUHQJWK�DW�WKH�H[WUHPH�UDQJHV�RI�PRWLRQ�RI�WKH�VKRXOGHUV�IRU�JHQHUDWLRQ�RI�HIIHFWLYH�SRZHU�DQG�DYRLGLQJ� 
GDPDJH�WR�WKH�URWDWRU�FXII�PXVFOHV�RU�RWKHU�DVSHFWV�RI�WKH�VKRXOGHUV�����-��� 
 
'R�\RX�IDOO�RYHU�ZKHQ�\RX�OXQJH"��%DVLF�IRRWZRUN�LQYROYHV�OXQJLQJ�LQ�GLIIHUHQW�GLUHFWLRQV�--�OXQJLQJ�IRUZDUG�
WR�FORVH�GLVWDQFH�TXLFNO\��EDFNZDUGV�WR�HVFDSH�DQ�DWWDFN��WR�WKH�VLGH�WR�FUHDWH�RSHQLQJV�LQ�DQ�RSSRQHQW¶V� 
GHIHQVH���7KLV�UHTXLUHV�VWUHQJWK��WLPLQJ��DQG�IOH[LELOLW\���$�YDULHW\�RI�OXQJHV�LV�IRXQGDWLRQDO�WR�JRRG� 
PRYHPHQW�ZKLOH�ILJKWLQJ����� 
 
$JDLQ��D�VFUHHQLQJ�LV�EHVW�GRQH�E\�DQ�DWKOHWLF�SHUIRUPDQFH�VSHFLDOLVW�ZKR�FDQ�GLVVHFW�PRYHPHQWV�DV�ZHOO�DV�
UHFRPPHQG�D�FRXUVH�RI�DFWLRQ�WR�UHPHG\�DQ\�GHILFLHQFLHV���6RPHWLPHV�LW�LV�DV�VLPSOH�DV�DGGLQJ�VWUHWFKHV�IRU� 
D�WLJKW�DUHD��VRPHWLPHV�LW�UHTXLUHV�NQRZOHGJH�RI�QHXURGHYHORSPHQWDO�SDWWHUQV�DQG�PRYHPHQW�FKDLQV�WR� 
XQGHUVWDQG�ZKHUH�WKH�GHILFLHQF\�WUXO\�OLHV�DQG�KRZ�EHVW�WR�DGGUHVV�LW� 
 
)XQFWLRQDO�3HUIRUPDQFH�� 
 
6SHHG��WLPLQJ��HQGXUDQFH��VWUHQJWK�� 
 
:KHUHDV�)XQFWLRQDO�0RYHPHQWV�LQGLFDWH�WKH�EDVLF�DELOLW\�WR�SHUIRUP�D�WDVN��)XQFWLRQDO�3HUIRUPDQFH� 
GHVFULEHV�PRUH�PHDVXUDEOH�REMHFWLYHV���+RZ�IDVW�FDQ�\RX�UXQ"��+RZ�ORQJ�DUH�\RX�DEOH�WR�ILJKW�IRU"�� 
+RZ�PDQ\�FRQVHFXWLYH�VKRWV�DUH�\RX�DEOH�WR�WKURZ�EHIRUH�IRUP�VWDUWV�GHJUDGLQJ"��7KLV�LV�ZKHUH�PRVW� 
SHRSOH�WKLQN�RI�WUDGLWLRQDO�WUDLQLQJ���*HWWLQJ�RQ�WKH�WUHDGPLOO��OLIWLQJ�ZHLJKWV��&URVV)LW�RU�3��;�WUDLQLQJ� 
 
+HDY\�/LVW�ILJKWLQJ�FUHDWHV�D�QXPEHU�RI�XQLTXH�GHPDQGV���7KH�DFWLYLWLHV�DUH�W\SLFDOO\�UHSHDWHG�ERXWV�RI�VKRUW��
PD[LPDO�EXUVWV���&RPEDWDQWV�ZLOO�FORVH�ZLWK�RQH�DQRWKHU�LQWR�D�IOXUU\�RI�DWWDFNV�DQG�EORFNV��WKHQ�PRYH�DZD\�
WR�UH-DVVHVV�WKHLU�RSSRQHQW�DQG�ORRN�IRU�WKH�QH[W�RSHQLQJ���7KLV�PD\�RFFXU�PXOWLSOH�WLPHV�LQ�DQ\�RQH� 
FRQIURQWDWLRQ��WKHQ�LV�UHSHDWHG�WKURXJK�D�VHULHV�RI�ILJKWV�LQ�D�WRXUQDPHQW��� 
 
0HOHHV�LQYROYH�UXQQLQJ�EXUVWV�ZLWK�D�KDQGIXO�RI�SRZHUIXO�EORZV�RYHU�WKH�FRXUVH�RI�D�IHZ�PLQXWHV��IROORZHG�
E\�D�UHVW��WKHQ�DQRWKHU�KLJK-LQWHQVLW\�VSULQW���,I�WKH�VFHQDULR�LV�D�UHVXUUHFWLRQ�EDWWOH��WKH�UHVWV�PD\�EH�YHU\�VKRUW�
DQG�WKH�µEXUVWV¶�FDQ�JR�RQ�IRU�D�ORQJ�WLPH� 
 
 
 

%DVLF�&RQGLWLRQLQJ«�&RQWLQXHG 
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%DVLF�&RQGLWLRQLQJ«�&RQWLQXHG 
)XQFWLRQDO�6NLOO 
 
7KLV�LV�DFWXDOO\�SXWWLQJ�LW�WRJHWKHU���*RLQJ�RXW�LQ�IXOO�JHDU�WR�VWHS�LQWR�WKH�OLVWV�DQG�YLH�IRU�WRXUQDPHQW� 
FKDPSLRQ��FURVVLQJ�WKH�ILHOG�DW�D�IXOO�UXQ�ZLWK�\RXU�EUHWKUHQ�DW�\RXU�VKRXOGHU��HYHQ�MXVW�EHLQJ�DW�SUDFWLFH�DQG�
ILJKWLQJ�DJDLQ�DQG�DJDLQ�DJDLQVW�ZKRPHYHU�KDV�JHDU�RQ���+RZ�IDVW��DFFXUDWH��ZHOO-WLPHG��DQG�ZHOO-SRVLWLRQHG�
RQH�ILJKWHU�LV�LQ�UHODWLRQ�WR�DQRWKHU���7KLV�LV�WUDLQHG�PRVW�H[WHQVLYHO\�LQ�WKH�6&$���2OGHU�JHQHUDWLRQV�RI� 
ILJKWHUV�KDYH�WKHLU�LQSXW�ZLWK�QHZHU�ILJKWHUV�DQG�HDFK�RWKHU��VKDULQJ�WDFWLFV��WHFKQLTXHV��DQG�LQVLJKWV��HYHQ�
WUDQVODWLQJ�SHULRG�WH[W�WR�PRUH�DFFXUDWHO\�LQFRUSRUDWH�WKH�ZLVGRP�RI�SDVW�PDVWHUV-DW-DUPV� 
 
0RYHPHQWV�DUH�IRXQGDWLRQDO�WR�3HUIRUPDQFH�LV�IRXQGDWLRQDO�WR�6NLOOV���6RPHWLPHV�DWKOHWHV�DUH�DEOH�WR�KDYH�D�
KLJK�OHYHO�RI�6NLOO�GHVSLWH�ODFNLQJ�LQ�DQ�DUHD�RI�0RYHPHQW�RU�3HUIRUPDQFH���)RU�H[DPSOH��EHFDXVH�RI� 
H[SHULHQFH�RU�D�QDWXUDO�SURSHQVLW\��WKH\�DUH�DEOH�WR�SODFH�WKHLU�VZRUG�ILUPO\�RQ�WKHLU�RSSRQHQWV�GHVSLWH�KDYLQJ�
OLPLWHG�IOH[LELOLW\�LQ�WKHLU�VKRXOGHU���7KLV�OLNHO\�PHDQV�WKH\�DUH�SXVKLQJ�WKDW�VKRXOGHU�WR�WKH�OLPLWV�RI�LWV� 
DELOLW\�WR�DFFRPSOLVK�WKH�JRDO�RI�KLWWLQJ�DQ�RSSRQHQW��HYHU\�VLQJOH�WLPH���7KDW¶V�D�UHFLSH�IRU�LQMXU\�DQG�VKRUW�
HQHG�FDUHHU���3HUKDSV�WKH\�ODFN�HQGXUDQFH��D�FRPSRQHQW�RI�3HUIRUPDQFH��ZKLFK�PHDQV�WKHLU�6NLOO�GHFOLQHV�
UDSLGO\�DV�LQGLYLGXDO�ILJKWV�JR�RQ�RU�DIWHU�PXOWLSOH�ERXWV�LQ�WKH�FRXUVH�RI�D�WRXUQDPHQW��HYHQW��RU�ZDU��DQG� 
DOVR�LQFUHDVHV�WKH�ULVN�RI�LQMXU\� 
 
+LJK�3HUIRUPDQFH�ZLWKRXW�EDVLF�0RYHPHQW�LV�DOVR�SUREOHPDWLF���%HLQJ�DEOH�WR�UXQ�IDVW�EHFRPHV�D�GHWULPHQW�
LI�\RXU�DQNOH�LV�XQVWDEOH�ZKHQHYHU�\RX�PDNH�D�VKDUS�WXUQ� 
 
$V�VDLG�DERYH��KDYLQJ�VRPHRQH�VNLOOHG�LQ�PRYHPHQW�DVVHVVPHQW�LV�UHFRPPHQGHG�WR�HQVXUH�WKHUH�LV�QRUPDO�
)XQFWLRQDO�0RYHPHQW�DQG�GHWHUPLQLQJ�KRZ�WR�RYHUFRPH�DQ\�GHILFLHQFLHV���(YHQ�ZLWKRXW�WKLV�RYHUVLJKW�� 
PDQ\�SHRSOH�NQRZ�ZKHUH�WKH\�DUH�WLJKW��RU�ZKDW�PRYHPHQWV�FDXVH�SDLQ���,I�\RX�UHSHDWHGO\�GLVORFDWH�\RXU�
ULJKW�VKRXOGHU��\RX�PD\�ZDQW�WR�WKLQN�DERXW�ILJKWLQJ�OHIW�KDQGHG�RU�FKRRVLQJ�D�GLIIHUHQW�ZHDSRQV�IRUP�WKDQ�
VZRUG�DQG�VKLHOG���3LODWHV��\RJD��DQG�)RXQGDWLRQ�7UDLQLQJ�����DUH�H[DPSOHV�RI�SURJUDPV�WKDW�FDQ�GHYHORS�
EDVLF�IOH[LELOLW\�DQG�FRUH�VWUHQJWK�QHHGHG�IRU�DQ\�DWKOHWLF�DFWLYLW\�WR�EH�VDIH�DQG�VHW�D�VWDJH�IRU�HDVLHU�GHYHORS�
PHQW�RI�DGYDQFHG�DELOLWLHV� 
 
,Q�WKH�6&$��WKHUH�LV�QR�VKRUWDJH�RI�VNLOOHG�WHDFKHUV�WR�LQVWUXFW�WKH�ILQHU�SRLQWV�RI�KHDY\�OLVW�WR�SURJUHVV� 
)XQFWLRQDO�6NLOOV��� 
 
2XW�RI�0RYHPHQW��3HUIRUPDQFH��DQG�6NLOOV��WKH�HDVLHVW�RI�WKHVH�WKUHH�FDWHJRULHV�IRU�DQ�LQGLYLGXDO�WR�WDNH� 
SHUVRQDO�UHVSRQVLELOLW\�IRU�LV�DFWXDOO\�)XQFWLRQDO�3HUIRUPDQFH���$�JRRG��DOO-DURXQG�ILWQHVV�SURJUDP�LV�D�ZLVH�
WKLQJ�WR�LQFRUSRUDWH�LQWR�DQ\RQH¶V�OLIH���%HORZ�DUH�VRPH�RSWLRQV�WR�PDNH�WKDW�)XQFWLRQDO�3HUIRUPDQFH�PRUH�
VSHFLILF�WR�WKH�OLVW�ILHOGV� 
 
7UDLQLQJ�6XJJHVWLRQV 
 
/LIWLQJ�$UPV�—�2QH�YHU\�EDVLF�FULWHULD�IRU�+HDY\�/LVW�FRPEDW�LV�EHLQJ�DEOH�WR�KROG�D�ZHDSRQ���7KLV�VRXQGV�
VLPSOLVWLF��EXW�ZKHQ�\RX�FRQVLGHU�KRZ�IHZ�VSRUWV�UHTXLUH�FDUU\LQJ�DURXQG�D�ZHLJKWHG�VWLFN��LW�VKRXOG�EHFRPH�
REYLRXV�WKLV�LV�D�XQLTXH�UHTXLUHPHQW���7KH�IDWLJXH�WKDW�RFFXUV�LQ�DQ�XQWUDLQHG�ILJKWHU�VLPSO\�IURP�NHHSLQJ�
WKHLU�VZRUG�DQG�VKLHOG�LQ�SODFH�LPSDFWV�WUDLQLQJ�WROHUDQFH�DQG�VNLOO�GHYHORSPHQW��� 
 
(YHQ�VRPHRQH�ZLWK�D�KXJH�EHQFKSUHVV�ZLOO�LQLWLDOO\�ILQG�KROGLQJ�D�VZRUG�LQ�D�JXDUG�SRVLWLRQ�WD[LQJ��DV�LW�LV�D�
YHU\�GLIIHUHQW�XVH�RI�\RXU�PXVFXODWXUH� 
 
7KLV�FDQ�EH�ZRUNHG�DURXQG�VLPSO\�E\�XVLQJ�WKH�ZHDSRQV�OLNH�RQH�ZRXOG�GXPEEHOOV���+ROGLQJ�D�VZRUG�RU�
SROHDUP�DQG�SUHVVLQJ�LW�RYHUKHDG�UHSHDWHGO\��JHWWLQJ�LQWR�D�JXDUG�DQG�KROGLQJ�WKDW�SRVLWLRQ�IRU����VHFRQGV� 
RU�ORQJHU��SHUIRUPLQJ�VORZ�PRWLRQ�DWWDFNV�DJDLQVW�DQ�LPDJLQDU\�RSSRQHQW��VWUDSSLQJ�RQ�D�VKLHOG�RU�HYHQ�MXVW�
KROGLQJ�D�IXOO�JDOORQ�MXJ�RU�D�KHDY\�URFN�DQG�SXPSLQJ�LW�XS�DQG�GRZQ�WR�PLPLF�WKH�PRYHPHQW�RI�EORFNLQJ�
VKRWV���:LWK�D�OLWWOH�LPDJLQDWLRQ��RQH�FDQ�GHYHORS�D�EDVH�OHYHO�RI�VWUHQJWK�HQGXUDQFH�WKDW�ZLOO�PDNH�DOO� 
VXEVHTXHQW�WUDLQLQJ�OHVV�WD[LQJ����� 
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,QWHUYDOV�—�)LJKWV�DUH�VKRUW��LQWHQVH�ERXWV���(YHQ�WLPHG�PHOHHV�ZKHUH�WKH�ILJKWLQJ�FDQ�ODVW�IRU�JUHDWHU�WKDQ�DQ�
KRXU��FRPEDW�RFFXUV�LQ�ILHU\�EXUVWV���$V�VXFK��LQWHUYDO�WUDLQLQJ�LV�WKH�PRVW�DSSURSULDWH�W\SH�RI�FRQGLWLRQLQJ��� 
 
7DEDWDV�����DUH�D�IRUP�RI�LQWHUYDO�WUDLQLQJ�WKDW�ZRUNV�ZHOO�ZLWK�PDQ\�GLIIHUHQW�H[HUFLVHV���$�ZKROH�7DEDWD�
VHVVLRQ�FRQVLVWV�RI�RQO\���PLQXWHV�EURNHQ�LQWR�VHJPHQWV�RI����VHFRQGV�RI�H[HUFLVHV�IROORZHG�E\����VHFRQGV�RI�
UHVW��UHSHDWHG���WLPHV���7KH�H[HUFLVH�FDQ�EH�VSULQWV��VTXDWV��MXPSLQJ�MDFNV��SXVK-XSV�–�DQ\WKLQJ�\RX�FDQ�GR�
KDUG�DQG�IDVW�IRU����VHFRQGV���+HDY\�/LVW�VSHFLILF��+RZ�PDQ\�RQ-VLGH�RII-VLGH�FRPELQDWLRQV�FDQ�\RX�WKURZ� 
LQ����VHFRQGV" 
 
3HDN�(LJKWV������DUH�VWUXFWXUHG�ZLWK����VHFRQGV�RI�PD[LPDO�LQWHQVLW\�H[HUFLVH�ZLWK����VHFRQG�UHVW�SHULRGV�RI�
PXFK�OLJKWHU�DFWLYLW\���7KLV�VXLWV�VSULQWLQJ��VWDLUPDVWHU��HOOLSWLFDO�WUDLQHUV��DQG�H[HUFLVH�ELNHV���7U\�VSULQWV�LQ�
IXOO�ILJKWLQJ�JHDU� 
 
/XQJHV�—�7KHVH�ZHUH�DOUHDG\�PHQWLRQHG�XQGHU�)XQFWLRQDO�0RYHPHQW���,W¶V�QHFHVVDU\�WR�KDYH�D�FHUWDLQ�EDVH�
OHYHO�RI�IOH[LELOLW\��EDODQFH��DQG�VWUHQJWK�WR�SHUIRUP�D�OXQJH�SURSHUO\���2QFH�WKLV�LV�LQ�SODFH��WKHQ�OXQJHV� 
EHFRPH�D�SRZHUKRXVH�RI�FRQGLWLRQLQJ�WR�GHYHORS�SHUIRUPDQFH�VNLOOV�UHOHYDQW�WR�+HDY\�/LVW�ILJKWLQJ���6TXDWV�
DQG�GHDGOLIWV�DUH�H[FHOOHQW�H[HUFLVHV�IRU�GHYHORSLQJ�SRZHU�LQ�WKH�KLSV�DQG�ORZHU�EDFN��EXW�GRHV�QRW�VLPXODWH�
WKH�SRVLWLRQV�IURP�ZKLFK�VZRUG�VKRWV�DUH�W\SLFDOO\�WKURZQ���/XQJHV�PRUH�DFFXUDWHO\�UHSOLFDWH�WKRVH�SRVWXUHV���
0RYLQJ�LQWR�DQG�RXW�RI�DQ�RSSRQHQW¶V�UDQJH��VWHSSLQJ�WR�SRVLWLRQ�IRU�D�EORZ��EUDFLQJ�IRU�LPSDFW�ZLWK�D� 
FKDUJLQJ�VKLHOG�ZDOO�DOO�DUH�GRQH�ZLWK�D�OXQJH��� 
 
7KHUH�LV�D�YLUWXDOO\�OLPLWOHVV�YDULHW\�RI�OXQJHV� 
 
· )RUZDUG��EDFNZDUG��VLGHZD\V��GLDJRQDO� 
 
· :DONLQJ�–�,QVWHDG�RI�UHWXUQLQJ�WR�WKH�VWDUWLQJ�SRLQW�ZLWK�HDFK�OXQJH��\RX�DOORZ�HDFK�OXQJH�WR�PRYH�\RX�

IRUZDUG�E\�EULQJLQJ�WKH�WUDLOLQJ�OHJ�XS�WR�WKH�OHDG�� 
 

· 7LJKWURSH�–�6WDQG�ZLWK�ERWK�IHHW�LQ�OLQH�ZLWK�HDFK�RWKHU��OLNH�ZDONLQJ�WKH�FHQWHU-OLQH�LQ�D�VREULHW\�WHVW���
6TXDW�XS�DQG�GRZQ���&KDOOHQJHV�EDODQFH�DQG�KLS�IOH[LELOLW\������-����-���� 

%DVLF�&RQGLWLRQLQJ«�&RQWLQXHG 
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3HOO�7UDLQLQJ�–�8VXDOO\�WKH�SHOO��W\SLFDOO\��D�SDGGHG�SRVW�VXQN�LQWR�WKH�JURXQG�LQWHQGHG�IRU�SUDFWLFLQJ�VZRUG�
WHFKQLTXHV��LV�XVHG�IRU�OHDUQLQJ�VKRW�PHFKDQLFV���2QFH�JRRG�IRUP�LV�DGHTXDWHO\�GHYHORSHG��D�SHOO�EHFRPHV�D�
WRRO�IRU�FRQGLWLRQLQJ��� 
 
· )LULQJ�PXOWLSOH�VWULNHV�DV�UDSLGO\�DV�SRVVLEOH�>VSHHG�GHYHORSPHQW@�� 

 
· 7KURZLQJ�VKRWV�UHSHDWHGO\�IRU�D�SUHVHW�SHULRG�RI�WLPH�>FXOWLYDWLQJ�HQGXUDQFH@� 

 
· /DXQFKLQJ�DWWDFNV�DV�IRUFHIXOO\�DV�SRVVLEOH�>EXLOGLQJ�SRZHU@ 

 
2XU�SUHGHFHVVRUV�ZKR�RULJLQDOO\�HYROYHG�WKH�FKLYDOULF�ILJKWLQJ�DUWV�FDPH�IURP�D�PXFK�KDUVKHU�WLPH�LQ�WHUPV�
RI�SK\VLFDO�GHPDQGV���8QOLNH�WRGD\��GHVN�MREV�ZHUH�PXFK�PRUH�UDUH���7KRVH�RI�FHUWDLQ�FODVVHV�DQG�FXOWXUHV�
ZHUH�FRQGLWLRQHG�WR�KROG�D�VZRUG�IURP�D�YHU\�\RXQJ�DJH��RWKHUV�XVHG�VKRYHOV�DQG�SLWFKIRUNV�LQ�WKHLU�HDUO\�
\RXWK���3OHDVH�ORRN�DW�\RXUVHOI�LQ�DQ�KRQHVW��FULWLFDO�ZD\���,I�\RX�DUH�D�FRPSXWHU�HQJLQHHU�E\�GD\�DQG�D�YLGHR�
JDPH�FKDPSLRQ�E\�QLJKW��\RX�FDQ�VWLOO�EH�DQ�H[FHOOHQW�VZRUG�ILJKWHU��EXW�GR�\RXUVHOI�WKH�IDYRU�RI�SUHSDULQJ�
\RXU�ERG\�IRU�WKH�ZRUNORDG�ZHDSRQV�ILJKWLQJ�SODFHV�RQ�\RXU�SK\VLFDO�VWUXFWXUH���<RXU�VNLOO�OHYHO�ZLOO�EHQHILW��
DV�ZLOO�WKH�GXUDWLRQ�RI�\RXU�FDUHHU���,I�\RX�DOUHDG\�UHJXODUO\�H[HUFLVH��DGMXVW�\RXU�SURJUDP�WR�FRPSOHPHQW�WKH�
VSHFLDO�UHTXLUHPHQWV�RI�+HDY\�/LVW�&RPEDW� 
 
,¶OO�VHH�\RX�RQ�WKH�ILHOG�� 
 
5HIHUHQFHV 
 
�� 3URSHU�3ODQN��KWWS���JUHDWLVW�FRP�ILWQHVV�SHUIHFW-SODQN 
�� $GYDQFHG�WUDLQLQJ�RSWLRQ�IRU�µJHWWLQJ�XS¶����KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �Y:.0X'+��� 
�� 5RWDWLRQDO�VWUHQJWK�WUDLQLQJ�RSWLRQ� 

KWWS���ZZZ�PHQVKHDOWK�FRP�VJ�ILWQHVV�EHVW-QHZ-PRYH-VWDQGLQJ-UXVVLDQ-WZLVW 
�� %DVLF�VKRXOGHU�IOH[LELOLW\������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �H��MNY=RZ0 
�� %DVLF�VKRXOGHU�IOH[LELOLW\������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y MV�Z$�I�ODF 
�� %DODQFH�WUDLQLQJ���KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y .5-'HT�*J�F 
�� )RXQGDWLRQDO�7UDLQLQJ�� 

KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y Y2J[:S�:\L,	OLVW 3/K�]-�L�R�'.=7�.B50O7Z9W7�;]4L0<K	IHDWXUH VKDUH 
�� 6KRXOGHU�3UHVVHV��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y M/G�06�%-M< 
�� 7DEDWDV��KWWS���JUHDWLVW�FRP�ILWQHVV�WDEDWD-SURWRFRO-LQWHUYDO-WUDLQLQJ-������ 
��� 3HDN�(LJKWV��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y B1P16��Z�K, 
��� /XQJHV�����KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y =�+-9LM2%%� 
��� /XQJHV�����KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y )8;�3]�Y9�V 
��� /XQJHV����KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y WB%M'�S�P4� 

 
%DURQ�0DWWKHZ�0RUDYHRXV�$YGHQPRUN�LV�PXQGDQHO\�D�SK\VLFDO�WKHUDSLVW�ZLWK�D�VSHFLDO�LQWHUHVW�LQ��RI�FRXUVH��
VSRUW�VSHFLILF�FRQGLWLRQLQJ���3OHDVH�PDNH�VXUH�\RX�DUH�PHGLFDOO\�DEOH�WR�SDUWLFLSDWH�LQ�DWKOHWLFV�EHIRUH� 
IROORZLQJ�DQ\�RI�WKLV�DGYLFH� 
 
0DQ\�WKDQNV�WR�/RUG�0DWWKHZ�0DF*\YHU�IRU�DVVLVWLQJ�ZLWK�SKRWRV� 
 
—————————————————————————————————————————————————————— 
 
7KLV�DUWLFOH�ILUVW�DSSHDUHG�LQ�D�SXEOLFDWLRQ�RI�7KH�0RRQVWDQH�DQG�DSSHDUV�DV�D�FRXUWHV\�RI�%DURQ�0DWWKHZ�0RUDYHRXV�
$YGHQPRUN�DQG�HGLWRU�RI�7KH�0RRQVWRQH��&KULVWLDQD�&UDQH� 

%DVLF�&RQGLWLRQLQJ«�&RQWLQXHG 
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5RPDQ�*DUQHW�'URS�1HFNODFH� 
%\�9LVF��9HVWLD�$QWRQLD�$XUHOLD 

/HDUQ�D�JUHDW�WHFKQLTXH�IRU�PDNLQJ��6��FXUYH�FKDLQ�OLQNV�LQ�WKLV�IXQ��IDVKLRQDEOH�
QHFNODFH�SURMHFW��:LWK�MXVW�D�IHZ�PDWHULDOV�DQG�EDVLF�WRROV��\RX�FDQ�PDNH�WKLV�JUHDW-
ORRNLQJ�QHFNODFH�����ULJKW�GRZQ�WR�WKH�FODVS� 
 

 

67(3�� 
7KH�OLQNV�RI�WKH�FKDLQ�DUH�PDGH�LQ�VLPSOH�

6

�FXUYHV�XVLQJ�
WKH�URXQG-QRVH�SOLHUV��7KH�VDPSOH�FRQWDLQV����OLQNV��FUHDW�
LQJ�D���-����LQFK�ORQJ�QHFNODFH� 
 
(DFK�OLQN�EHJLQV�ZLWK�D�SLHFH�RI�ZLUH��-����LQFKHV�ORQJ��
ZKLFK�LV�WKHQ�EHQW�LQWR�D�VLPSOH�

6

�FXUYH�XVLQJ� 
WKH�URXQG-QRVH�DQG�IODW�QRVH�SOLHUV�LQ�WDQGHP� 
 
,W
V�D�OLWWOH�DZNZDUG�WR�VWDUW�ZLWK��EXW�DIWHU�DERXW���-���OLQNV��
WKH�WRROV�DQG�WHFKQLTXH�IHHO�PRUH�QDWXUDO�� 

 
([SHFW�WKH�ILUVW�OLQNV�WR�QRW�ORRN�DV�ILQLVKHG�DV�WKH�ODVW�OLQNV� 
 
&RQQHFW�WKH�OLQNV�DV�LI�WKH\�ZHUH�MXPSULQJV�L�H���WZLVW�WKHP�RSHQ�DQG�VKXW��UDWKHU�WKDQ�SXOOLQJ�WKH�HQGV�DSDUW� 

67(3�� 
&UHDWH�KRRN�IRU�KRRN-DQG-H\H�FODVS� 
 
7DNH�D��-LQFK�SLHFH�RI�ZLUH�DQG�IROG�LW�RYHU�DW�WKH��-����LQFK�PDUN��
VR�WKH�WZR�VHFWLRQV�RI�WKH�ZLUH�OD\�QH[W�WR�HDFK�RWKHU�OLNH�ODQHV�LQ� 
D�KLJKZD\� 
 
 
67(3�� 
$W�WKH�HQG�RI�WKH�VKRUWHU�OHQJWK��FUHDWH�D�ORRS�IRU�DWWDFKLQJ�WKH�
FODVS�WR�WKH�FKDLQ� 
 
 
 
 
 
 
67(3�� 
$WWDFK�LW�WR�WKH�FKDLQ�DQG�EHQG�WKH�RWKHU�HQG�RI�WKH�ORRSHG�ZLUH� 
�WKH�

RWKHU�ODQH

�RI�WKH�KLJKZD\��DZD\�IURP�WKH�FKDLQ�DW�D� 
��-GHJUHH�DQJOH� 
 
 
 
 
 

0DWHULDOV 
*DUQHW�KH[DJRQ�EHDGV���[�PP 
+HDGSLQ��JROG-ILOOHG���-����LQFK�����JDXJH 
*ROG-ILOOHG�URXQG�IXOO-KDUG�ZLUH�����JDXJH 
3OLHUV��URXQG-QRVH 
3OLHUV��IODW-QRVH 
3OLHUV��VLGH-FXWWLQJ 
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5RPDQ�*DUQHW�'URS�1HFNODFH� 
67(3�� 
*UDVS�WKH�FODVS�ILUPO\�ZLWK�RQH�SDLU�RI�IODW�QRVH�SOLHUV�DQG��VWDUWLQJ�IURP�
WKH�DWWDFKPHQW�WR�WKH�FKDLQ��XVH�WKH�RWKHU�SDLU�WR�ZUDS�WKH�ZLUH�DURXQG�WKH�
EDVH�RI�WKH�FODVS�WLJKWO\� 
 
 
 
 
67(3�� 
%HQG�WKH�GRXEOHG�VHFWLRQ�RI�WKH�FODVS�LQWR�D�ZDYH�WR�FUHDWH�WKH�KRRN� 
 
 
 
 
 
67(3�� 
&UHDWH�H\H�IRU�KRRN-DQG-H\H�FODVS� 
 
5HSHDW�6WHSV���-���'R�QRW�FUHDWH�KRRN��,QVWHDG��VHSDUDWH�WKH�WZR�ZLUHV�
�SXOO�WKH�

ODQHV

�RI�WKH�KLJKZD\�DSDUW��WR�FUHDWH�D�URXQG�ORRS� 
 
 
 
 
 
67(3�� 
1RZ�FUHDWH�DQG�DWWDFK�WKH�GURSV��6WULQJ�RQH�JDUQHW�SHU�KHDGSLQ�� 
+DOIZD\�XS�WKH�OHQJWK�RI�WKH�KHDGSLQ��EHJLQ�DQ�DWWDFKPHQW�ORRS� 
 
 
 
 
 
 
 
 
67(3�� 
7KH�ORRS�VKRXOG�EH�ORRVH�HQRXJK�WR�OHW�WKH�GURSV�VZLQJ�IUHHO\��$�OHQJWK�
RI�KHDGSLQ�ZLUH�ZLOO�UHPDLQ��$V�ZLWK�WKH�FODVS��ZUDS�WKLV�UHPDLQLQJ�ZLUH�
DURXQG�WKH�KHDGSLQ� 
 
6WULQJ�RQWR�D�OLQN--RQH�GURS�SHU�OLQN��EHJLQQLQJ�LQ�WKH�FHQWHU�RI�WKH� 
QHFNODFH�DQG�VWUHWFKLQJ�WRZDUG�HDFK�VLGH--DQG�FORVH�WKH�ORRS� 
7KH�SLHFHV�IHDWXUHG�LQ�)LUH�0RXQWDLQ�*HPV�DQG�%HDGV¶�*DOOHU\�RI�'H�
VLJQV�DUH�FRS\ULJKWHG�GHVLJQV�DQG�DUH�SURYLGHG�IRU�LQVSLUDWLRQ�RQO\��:H�
HQFRXUDJH�\RX�WR�VXEVWLWXWH�GLIIHUHQW�FRORUV��SURGXFWV�DQG�WHFKQLTXHV�WR�
PDNH�WKH�GHVLJQ�\RXU�RZQ� 

———————————————————————————————————————————————--�
'HVLJQHU�-- 
%DUEDUD�YDQ�/RRN��0DUNHWLQJ�&RQWHQW�'HYHORSPHQW�*URXS��)LUH�0RXQWDLQ�*HPV�DQG�%HDGV� 
)LQG�PRUH�RI�KHU�GHVLJQV�LQ�WKH�*DOOHU\�RI�'HVLJQV�DW�KWWS���ZZZ�ILUHPRXQWDLQJHPV�FRP� 
 
5HSULQW�SHUPLVVLRQ�FRXUWHV\�RI�)LUH�0RXQWDLQ�*HPV�DQG�%HDGV�-�2QH�)LUH�0RXQWDLQ�:D\��*UDQWV�3DVV��25������ 
&RS\ULJKW������$OO�ULJKWV�UHVHUYHG�� 
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2Q�%HLQJ�D�6KHHS�)DUPHU 
&KDSWHU����/DPEV�'RQ¶W�)O\ 
%\�+(�'DPH�-HQQHW�0DF/DFKODQ�RI�/RFK�)\QH� 

7KHUH�LV�VRPHWKLQJ�YHU\�H[FLWLQJ�DERXW�QHZ�OLIH�� 

7KH�ILUVW�ELUWK�RI�D�ODPE�ZDV�TXLWH�WKH�H[SHULHQFH�VLQFH�LW�ZDV�DQ�DVVLVWHG�ELUWK��2QH�ZRXOG�WKLQN�QDWXUH�FRXOG�VLPSO\�
WDNH�FDUH�RI�WKLQJV�EXW�VRPHWLPHV�D�HZH�WKDW�LV�WRR�\RXQJ�WR�JLYH�ELUWK�LV�FRYHUHG�E\�D�UDP�DQG��ZHOO��WKH�ODPE�VLPSO\�
KDV�WR�EH�ERUQ��7KLV�LV�DOO�YHU\�H[FLWLQJ�DQG�VRPHZKDW�VLPSOH�LI�WKLQJV�JR�DFFRUGLQJ�WR�SODQ��6R�ZKDW�ZDV�WKH�SODQ�WKDW�
ZH�KDG�FRPH�XS�ZLWK�EHIRUH�WKH�ELUWK�RI�WKH�ILUVW�VSULQJ�ODPEV"� 

:H�KDG�GLYLGHG�WKH�PDLQ�VKHG�LQWR�FRUGRQHG�RII�VHFWLRQV�WKDW�ZH�GXEEHG�RXU�ELUWKLQJ�SHQV��2QH�ZRXOG�WKLQN�WKDW�D�
PRWKHU�ZKR�KDV�MXVW�JRQH�WKURXJK�KRXUV�RI�ODERU�DQG�SDLQ�DQG�KDV�SURGXFHG�D�ODPE�ZRXOG�DXWRPDWLFDOO\�NQRZ�WKDW�VKH�
KDV�JLYHQ�ELUWK�DQG�KDV�RIIVSULQJ��:HOO��WKDW�LV�QRW�WKH�ZD\�WKLQJV�JR�LQ�WKH�VKHHS�VKHG��)LUVW�RI�DOO��LI�WKH�PRWKHU�LV�D�
ILUVW�WLPHU��VKH�LQYDULDEO\�GRHV�QRW�UHJLVWHU�WKDW�VKH�KDV�JLYHQ�ELUWK��,I�\RX�DUH�QRW�TXLFN�HQRXJK�DQG�FDWFK�KHU�DW�LW�RU�
VKRUWO\�WKHUHDIWHU��VR�WKDW�\RX�FDQ�LGHQWLI\�KHU�E\�WKH�DIWHUELUWK���ZHOO��\RX�ZLOO�EH�LQ�WURXEOH��1RZ�LI�WZR�PRPV� 
VLPXOWDQHRXVO\�JLYH�ELUWK��ZHOO��VDPH�SUREOHP�� 

,�GRQ¶W�NQRZ�LI�,�KDYH�PHQWLRQHG�WKDW�VKHHS�KDYH�YHU\��YHU\�VPDOO�EUDLQV�IRU�WKHLU�ERG\�VL]H��&RQVHTXHQWO\��WKH\�DUH�QRW�
YHU\�VPDUW�DW�DOO��<RX�KDYH�WR�EH�TXLFN�DQG�PDNH�VXUH�WKDW�WKH�QHZ�PRP�LV�DZDUH�WKDW�VKH�KDV�JLYHQ�ELUWK�DQG�XVXDOO\�
ZH�ZLOO�SODFH�WKH�PRP�DQG�WKH�QHZ�ERUQ�ODPE�LQWR�D�ELUWKLQJ�SHQ�WRJHWKHU�XQWLO�WKH\�³JHW�WR�NQRZ�HDFK�RWKHU´��2QFH�WKH�
PRP�KDV�WKH�VPHOO�RI�KHU�ODPE��\RX�DUH�LQ�PXFK�EHWWHU�VKDSH��*RRG�OXFN�UHFRJQL]LQJ�ZKR�RZQV�ZKLFK�ODPE�LI�\RX�GR�
QRW�VSRW�WKHP�TXLFNO\�HQRXJK��$QG��LI�\RX�SODFH�D�ODPE�ZLWK�D�PRP�DQG�VKH�GRHV�QRW�WKLQN�LW�LV�KHUV��HYHQ�LI�LW�LV��WKDW�
SRRU�ODPE�LV�LQ�IRU�D�KDUG�WLPH�DQG�ZLOO�SUREDEO\�GLH�RI�VWDUYDWLRQ�� 

2XU�ILUVW�VSULQJ�ODPEV�DUULYHG�ZHOO�EHIRUH�ZH�ZHUH�UHDG\�IRU�WKHP��7KH�ZHDWKHU�ZDV�PLVHUDEOH�DQG�FROG�DQG�WKH�PRPV�
VWDUWHG�JLYLQJ�ELUWK�RXW�LQ�WKH�ILHOG��6R�PXFK�IRU�RXU�JUHDW�SODQ�RI�ELUWKLQJ�SHQV��$W�QLJKW�ZKHQ�WKH�UHPDLQGHU�RI�WKH�
VKHHS�FDPH�LQWR�WKHLU�EDUQ�IRU�WKH�QLJKW���DOO�KHOO�EURNH�ORRVH��:H�KDG�KDG�WZR�PRPV�JLYH�ELUWK��2QH�PRP�NQHZ�VKH�KDG�
KDG�D�ODPE�DQG�ZDV�REYLRXVO\�QRW�D�ILUVW�WLPHU��6KH�KDG�FOHDQHG�WKH�ODPE�DQG�ZDV�VWD\LQJ�RXW�LQ�WKH�ILHOG�ZLWK�KHU�ODPE��
7KHUH�ZDV�QR�ZD\�VKH�ZDV�FRPLQJ�LQGRRUV�ZLWKRXW�WKDW�ODPE��7KH�VHFRQG�PRP��KRZHYHU��KDG�WRWDOO\�IRUJRWWHQ�WKDW�VKH�
KDG�JLYHQ�ELUWK�DQG�KDG�UXVKHG�RQ�LQWR�WKH�VKHG�IRU�KHU�HYHQLQJ�PHDO�WRWDOO\�DEDQGRQLQJ�KHU�ODPE�RXW�LQ�WKH�ILHOG��7KH�
VHFRQG�QRZ-DEDQGRQHG�ODPE�KDG�VLPSO\�WHHWHUHG�RYHU�WR�WKH�RWKHU�PRP�DQG�ODPE�DQG�ZDV�FDXVLQJ�DOO�VRUWV�RI� 
FRQIXVLRQ��6R�RXW�ZH�ZHQW�WR�UHQGHU�DVVLVWDQFH�� 

/DPEV�DUH�QRW�YHU\�KHDY\�VR�LW�VHHPHG�D�VLPSOH�DFWLRQ�WR�SLFN�LW�XS�DQG�FDUU\�LW�WR�WKH�EDUQ��DQG�WKH�PRP�VKRXOG�IROORZ��
ULJKW"�:URQJ��+HQFH�RXU�WLWOH�RI�WKLV�FKDSWHU�³/DPEV�GRQ¶W�IO\´��<RX�VHH��RQFH�\RX�SLFN�XS�D�ODPE�DW�KXPDQ�FDUU\LQJ�
KHLJKW��ZKLFK�LV�ZHOO�DERYH�WKH�H\H-OHYHO�RI�WKH�PRP���KHQFH�WKDW�ODPE�LV�QRZ�IO\LQJ�DQG�LV�QR�ORQJHU�LQ�PRP¶V�YLVXDO�
UDQJH�-�VR�LW�KDV�JRQH��,I�LW�IOLHV�IRU�WRR�ORQJ��PRP�IRUJHWV�WKDW�VKH�KDV�D�ODPE��<HV��UHDOO\��6R��\RX�KDYH�WR�FDUU\�VDLG�
ODPE�DW�PRP¶V�OHYHO��7KLV�PHDQV�WKDW�\RX�DUH�ZDONLQJ�EHQW�RYHU�DW�WKH�ZDLVW�LQ�D�YHU\�XQQDWXUDO�SRVLWLRQ�IRU�D� 
�-IRRW-VRPHZKDW-LQFK�KXPDQ�WR�ZDON��,W�NLOOV�\RXU�EDFN�DQG�\RX�KDYH�D�YHU\�ZULJJO\��VTXLUPLQJ�ODPE�LQ�\RXU�KDQGV�
ZKR�LV�EOHDWLQJ�OLNH�FUD]\�ZKLOH�WKH�PRP�UXQV�DURXQG�LQ�FLUFOHV�WU\LQJ�WR�ORFDWH�ZKHUH�VDLG�EOHDWLQJ�LV�FRPLQJ�IURP�� 

,Q�WKH�PHDQWLPH��WKH�VHFRQG�ODPE�LV�WU\LQJ�WR�IROORZ�KHU�QHZO\�DGRSWHG�PRP��ZKR�ZLOO�KDYH�QRWKLQJ�WR�GR�ZLWK�KHU�
EHFDXVH�VKH�GRHV�QRW�VPHOO�ULJKW�DQG�LV�EXWWLQJ�KHU�LQ�WKH�ZURQJ�GLUHFWLRQ��$GG�WR�DOO�RI�WKLV�WKDW�\RX�KDYH�WR�DFW�TXLFNO\�
DQG�PDNH�VXUH�WKDW�WKH�ODPE�\RX�DUH�FDUU\LQJ�LV�QRW�WRR�FORVH�WR�\RXU�ERG\�EHFDXVH�\RX�GR�QRW�ZDQW�VDLG�ODPE�WR�DEVRUE�
DQ\�VPHOO�IURP�\RX��,I�\RXU�VPHOO�JHWV�RQWR�WKH�ODPE��PRP�ZLOO�QR�ORQJHU�UHFRJQL]H�LW�� 

2QFH�\RX�JHW�DOO�WKH�ODPEV�DQG�PRPV�LQWR�WKH�VKHG��WKH�IXQ�SDUW�RI�LGHQWLI\LQJ�WKH�VHFRQG�PRP�EHJLQV��:H�SXW�WKH�
ODPEV�LQWR�WKH�ELUWKLQJ�SHQV�DQG�LI�RQO\�WKH\�ZRXOG�VWD\�SXW��OLIH�ZRXOG�EH�VR�VLPSOH��%XW�QR��WKH�ODPEV�DUH�EOHDWLQJ�IRU�
WKHLU�PRPV�DQG�WKH�PRPV�DUH�DOO�UHVSRQGLQJ��HYHQ�WKRVH�ZKR�KDYH�QRW�\HW�JLYHQ�ELUWK��6R��WKH�ODPEV�NHHS�UXQQLQJ�EDFN�
RXW�RI�WKH�SHQV�DQG�\RX�FDQQRW�FORVH�WKH�JDWH�RU�WKH�³UHDO´�PRP�FDQQRW�JHW�LQ�WR�WKH�SHQ�ZLWK�KHU�ODPE��$OO�WKLV��RI�
FRXUVH��KDV�WR�KDSSHQ�ZKLOH�PRP�LV�WU\LQJ�WR�JUDE�DV�PXFK�IHHG�LQ�KHU�PRXWK�EHIRUH�DOO�WKH�RWKHU�HZHV�HDW�LW��DOO�ZKLOH�
WU\LQJ�WR�LGHQWLI\�ZKLFK�ODPE�LV�KHUV�� 

,W�WRRN�XV�D�ZKLOH�WR�JHW�WKLV�HQWLUH�SURFHVV�GRZQ�EXW�ZH�JRW�EHWWHU�RYHU�WKH�\HDUV�RI�LGHQWLI\LQJ�ZKHQ�D�PRP�ZDV�JRLQJ�
LQWR�ODERU�VR�WKDW�ZH�FRXOG�KRSHIXOO\�JHW�KHU�LQWR�D�ELUWKLQJ�SHQ�EHIRUH�WKH�ODPE�SXW�LQ�LWV�DSSHDUDQFH�-�EDUULQJ�WKDW�ZH�
KDYH�JRWWHQ�EHWWHU�DW�PDNLQJ�VXUH�ZH�FDQ�LGHQWLI\�ZKR�LV�DERXW�WR�JLYH�ELUWK�DV�RSSRVHG�WR�WKRVH�ZKR�KDYH�MXVW�JLYHQ�
ELUWK��7KHUH�LV�D�ORW�WR�OHDUQ�DQG�ZH�OHDUQW�LW�WKH�KDUG�ZD\��7KH�PRVW�LPSRUWDQW�OHVVRQ�ZDV�³ODPEV�GRQ¶W�IO\´� 
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7KH�PDWHULDO�SURYLGHG�LQ�WKHVH�DUWLFOHV�DUH�H[FHUSWV�IURP�%DVLF�$UPRXULQJ��D�ERRN�E\�3DXO�%ODFNZHOO��� 
7KH�FRQWHQWV�DQG�LPDJHV�DUH�XVHG�ZLWK�SHUPLVVLRQ�DQG�FRXUWHV\�RI�3DXO�7KDQH-&ODUNH��5LFKDUG�WKH�5DPSDQW��
RI�%ULJKWKHOP�RUJ 
 
'RPH�7RSSHG�+HOP 
9DULDWLRQV�LQ�GHVLJQ�ZLOO�DOORZ�WKLV�W\SH�RI�KHOP�WR�EH�XVHG�IRU�D�ZLGH�YDULHW\�RI�
SHULRGV�DQG�ILJKWLQJ�VW\OHV� 
 
7ZR�EDVLF�IUDPH�GHVLJQV�DUH�GHVFULEHG�EHORZ�-�PDQ\�PRUH�DUH�SRVVLEOH��KRZHY�
HU��WKH�ORJLF�EHKLQG�WKHP�UHPDLQV�WKH�VDPH��$�EURZ�EDQG�JRHV�DURXQG�WKH�KHDG��
6WULSV�DUH�DWWDFKHG�WR�WKLV��ZKLFK�SDVV�RYHU�WKH�KHDG�IURP�EDFN�WR�IURQW�DQG�IURP�
VLGH�WR�VLGH��WR�IRUP�D�IUDPH��'LVKHG�VLGH�SODWHV�DUH�WKHQ�LQVHUWHG�LQWR�WKH�IUDPH�
WR�IRUP�WKH�GRPH��$GGLWLRQDO�SLHFHV�DUH�WKHQ�DGGHG�WR�JLYH�IDFH��FKHHN�DQG�RU�
QHFN�SURWHFWLRQ� 
 
&UXVDGHU�6W\OH 
7KLV�IUDPH�GHVLJQ�KDV�D�UHODWLYHO\�VKDOORZ�EURZ�EDQG�DQG�QDUURZ�IUDPH�VWULSV��
7KH�WRS�RI�WKH�IUDPH�FRPSULVHV�D�EDFN�DQG�IURQW�VWULS�DQG�WZR�VLGH�VWULSV��
ZKLFK�DUH�MRLQHG�DW�WKH�WRS�E\�DQRWKHU�VPDOO�SODWH�DW�WKH�WRS� 
 
�� 'HFLGH�RQ�WKH�GHWDLOV�RI�WKH�GHVLJQ� 

 
�� 0HDVXUH�DURXQG�\RXU�KHDG��DGG�D�ELW�IRU�SDGGLQJ��VHH�&KDSWHU�����DQG�XVH�

WKLV�WR�PDNH�D�WHPSODWH�IRU�WKH�EURZ�EDQG� 
 

�� 0HDVXUH�DFURVV�WKH�WRS�RI�\RXU�KHDG��DQG�DJDLQ�DOORZLQJ�IRU�SDGGLQJ��FXW�
WHPSODWHV�IRU�WKH�EDFN�DQG�IURQW�VWULSV�DQG�WKH�MRLQLQJ�SLHFH��7DSH�WKH�WHP�
SODWHV�WRJHWKHU��EHQG�LQWR�DQ�HJJ�VKDSH�WR�ILW�\RXU�KHDG�WKHQ�XVH�WKLV�WR�
ZRUNRXW�WKH�VL]H�RI�WKH�VLGHSLHFHV��+HUH�DUH�D�IHZ�XVHIXO�WLSV� 

 
D� $���FP�RYHUODS�JLYHV�VSDFH�IRU�ULYHWLQJ��7KH�VWULSV�DOO�QHHG�WKLV�DW�ERWK�HQGV� 

 
E� %HFDXVH�\RXU�KHDG�LV�RYDO��QRW�URXQG��WKH�VLGH�VWULSV�ZLOO�EH�VKRUWHU�WKDQ�WKH�IURQW�EDFN�RQHV� 

 
F� +DYLQJ�DOO�WKH�VWULSV�WKH�VDPH�ZLGWK�PDNHV�FXWWLQJ�D�ORW�HDVLHU� 

 
G� 0DNH�WKH�VWULSV�ORQJHU�WR�DFKLHYH�D�PRUH�SRLQW\�ORRN� 

 
�� 7UDQVIHU��WKHQ�FXW��WKH�SDWWHUQV�IURP�VWHHO� 
 
 
 
 
 
 
 

%DVLF�$UPRXULQJ�&KDSWHU����+HDG��&RQWLQXHG� 
%DVLF�$UPRXULQJ—$�3UDFWLFDO�,QWURGXFWLRQ�WR�$UPRXU�0DNLQJ 
&RS\ULJKW������%\�3DXO�%ODFNZHOO 



&KHFN�RQOLQH�IRU�$	6�0HHWLQJV�DQG�)LJKWHU�3UDFWLFH�VFKHGXOHV� 

1H[W�%XVLQHVV�0HHWLQJ 
0DULH�+LOO�&RQIHUHQFH�5RRP��&RPPXQLW\�&RUUHFWLRQV�� 
����1:��WK�6W��*UDQWV�3DVV��� 
681'$<��0D\���DW�����SP�� 
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/DVW�&DOO 

/RRNLQJ�)RUZDUG 
6W��(JJEHUWV $SULO�������� 

(YHQW�6WHZDUG��0DvWUH�'DYLG�GH�5RVLHU-%ODQF 
)HDVWRFUDWV��+/�0RQLTXH�GH�7RXORQ�DQG�+/�$HOIULF�7KRUIDVVRQ� 

$5& -XO\������ 
2XWULGHU (YHQW�6WHZDUG��/DG\�%U\QKLOGU�6PLGVGRWWLU��6HHNLQJ�VKDGRZ� 

:LQWHU 'HFHPEHU��-�������� 
,QYHVWLWXUH (YHQW�6WHZDUG��9LVF��9HVWLD�$QWRQLD�$XUHOLD 

+RJPDQD\ 'HFHPEHU����� 
(YHQW�6WHZDUG��1HHGHG 
)HDVWRFUDW��7HDP�7%$ 

2IILFHU�([FHUSWV 
 
&KURQLFOHU� :DUUDQW�H[WHQVLRQV�DUH�H[SLULQJ�IRU�&KDWHODLQH��$UFKHU\�2IILFHU��DQG�&KURQLFOHU�� 

7KHVH�SRVLWLRQV�DUH�QHHGHG�IRU�%DURQ\�� 
9HU\�([FLWHG�WKDW�%\�+/�0LOLVDQGLD�ILOLD�:LOOHOPL�ILOLL�5REHUWL�DQVZHUHG�WKH�FDOO 
IRU�D�:DWHUEHDULQJ�DUWLFOH� 

 
&KDWHODLQH� :DUUDQW�H[WHQVLRQ�LV�H[SLULQJ� 

 
0R$6� %ULQJ�\RXU�6KRZ-Q-7HOO�WR�WKH�EXVLQHVV�PHHWLQJV�� 

&KDUWHUV�QHHG�SDLQWLQJ� 
 

+HDY\�� )LJKWHU�3UDFWLFH�SODQQHG�IRU�WKH�6XQGD\�LPPHGLDWHO\�IROORZLQJ�6W��(JJEHUWV�� 



3 D J H � � �  7 K H � / ( $ ) / ( 7 7 ( — $ 3 5 , / � � � � �  

&DOHQGDU )LQG�7KHVH�(YHQWV�DW��KWWS���DQWLU�VFD�RUJ�8SFRPLQJ�LQGH[�SKS 

$SULO-���� 
'DWHV (YHQW %UDQFK�/RFDWLRQV 

��-�� %DURQHVV
�:DU�,;��+RSSLQJ�3KXOHV� %DURQ\�RI�9XOFDQIHOGW 

�� )HDVW�RI�6W��(JJEHUWV 6KLUH�RI�0\UWOH�+ROW 

��-�� 6SULQJ�7875�6HVVLRQ 6KLUH�RI�+DUWZRRG 

�� $OO�)RROV 6KLUH�RI�&RUYDULD 

�� 7RXUQDPHQW�RI�5RVHV 6KLUH�RI�'DQHVFRPEH 

��-�� $UW�RI�:DU %DURQ\�RI�$TXDWHUUD 

��-�� �����:HVW�&RDVW�&XOLQDU\�6\PSRVLXP .LQJGRP�RI�&DLG 

��-�� %DU�*HPHOV %DURQ\�RI�7HUUD�3RPDULD 

��-�� +RQRU�:DU &ROOHJH�RI�/\RQVPDUFKH 

�� 1RUWKZHVW�&KHUU\�)HVWLYDO�'HPR 6KLUH�RI�+DXNVJDURU 

�� 6SULQJ�%DOO�	�7DYHUQ %DURQ\�RI�6HDJLUW 

��-�� (PEHUV�DQG�$PEURVLD %DURQ\�RI�%ODWKD�$Q�2LU 

��-�� .UDNHQ
V�%HOWDQH 6KLUH�RI�.UDNDIMRUG 

�� $GLDQWXP�%LUWKGD\�%DVK %DURQ\�RI�$GLDQWXP 

0D\-���� 
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