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7KDQN�\RX�IRU�KHOSLQJ�WR�PDNH�WKLV�FRRNERRN�D�VXFFHVV�
,
G�OLNH�WR�EHJLQ�WKLV�FRRNERRN�E\�WKDQNLQJ�DOO�WKRVH�ZKR�KHOSHG�WR�PDNH�LW�SRVVLEOH�)LUVW��,�WKDQN�*RG�IRU�EOHVVLQJ�PH�VR�ULFKO\���+DYLQJ�WUDYHOHG�WKH�ZRUOG��,�NQRZ�KRZPXFK�EHWWHU�,�KDYH�LW�WKDQ�VR�PDQ\�RWKHU�SHRSOH�LQ�WKLV�ZRUOG���1H[W��,
G�OLNH�WR�WKDQN�P\JUDQGPRWKHU�IRU�WDNLQJ�WKH�WLPH�WR�WHDFK�PH�WR�FRRN�DQG�GR�RWKHU�KRXVHKROG�FKRUHV�6HFRQGO\��,
G�OLNH�WR�WKDQN�P\�IDPLO\�IRU�WROHUDWLQJ�DQG�VXSSRUWLQJ�PH�GXULQJ�DOO�RI�WKHORQJ�KRXUV�,�VSHQG�RQ�WKH�FRPSXWHU�ZRUNLQJ�RQ�SURMHFWV�OLNH�WKLV���1H[W�,
G�OLNH�WR�WKDQNDOO�RI�WKH�WHDFKHUV�LQ�P\�OLIH��IURP�JUDGH�VFKRRO����WKURXJK�FROOHJH���RQ�LQWR�JUDGXDWHVFKRRO��IRU�HQFRXUDJLQJ�PH�DQG�WHDFKLQJ�PH�WKDW�\RX�FDQ�GR�SUDFWLFDOO\�DQ\WKLQJ�\RX�SXW\RX�PLQG�WR���)LQDOO\��,�ZRXOG�OLNH�WR�WKDQN�WKH�WKRXVDQGV�RI�YLVLWRUV�WR�P\�ZHEVLWHKWWS���FKLWWHUOLQJV�FRP IRU�DVNLQJ�PH�VR�RIWHQ�LI�,�KDG�D�FRRNERRN���7KLV�ZDV�MXVW�WKH�SXVKWKDW�,�QHHGHG�WR�JHW�EXV\�ZULWLQJ�WKLV�ERRN�����7R�DOO�RI�\RX��D�YHU\�ELJ�7+$1.6�
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0RP�DQG�*UDQGPD��WZR�RI�P\�FRRNLQJ�WHDFKHUV�
,QWURGXFWLRQ

,�JUHZ�XS�RQ D�WREDFFR�IDUP�LQ�)DLUPRQW��1RUWK�&DUROLQD�ZKHUH�,�OHDUQHG�WR�FRRNSULPDULO\�IURP�P\�JUDQGPRWKHU���6KH�ZDV����ZKHQ�,�ZDV�ERUQ�DQG�E\�WKH�WLPH�,�ZDV���RUVR�VKH�VWDUWHG�WHDFKLQJ�PH�WR�FRRN���7KH�UHFLSHV�ZHUH�DOO�IDLUO\�VLPSO\�DQG�,�JUDGXDOO\OHDUQHG�PRUH�FRPSOH[�UHFLSHV���:H�UDUHO\�XVHG�ZULWWHQ�UHFLSHV��UHO\LQJ�PRUH�RQ�PHPRU\�7KHVH�UHFLSHV�DUH�EDVHG�XSRQ�P\�PHPRULHV��DQG�WKH�PDQ\�WKLQJV�,
YH�OHDUQHG�WR�FRRNRYHU�WKH�\HDUV���7KH\�DUH�KRZ�ZH�WRRN�IDLUO\�VLPSOH�LQJUHGLHQWV��VSLFHG�WKHP�XS��DQGWXUQHG�PHDOWLPHV�LQWR�YHU\�SOHDVDQW�PHPRULHV�
:KHQ�FRRNLQJ��,�IROORZ�UHFLSHV�EXW�DOVR�IHHO�IUHH�WR�GLYHUJH�IURP�WLPH�WR�WLPH���,�KRSHWKDW�\RX�ZLOO�XVH�P\�UHFLSHV�SULPDULO\�DV�D�VWDUWLQJ�SRLQW���7KDW�LV��LI�\RX�SUHIHU�WKH�WDVWHRI�D�GLIIHUHQW�VSLFH��RU�WKLQN�WKDW�DQ�DGGHG�LQJUHGLHQW�ZLOO�PDNH�WKH�GLVK�WDVWH�EHWWHU��GRQ
WEH�DIUDLG�WR�JLYH�LW�D�WU\��7KDW
V�D�%,*�SDUW�RI�OHDUQLQJ�WR�FRRN�VRXO�IRRG�
7KH�IRRGV�WKDW�ZH�DWH�ZKHQ�,�ZDV�JURZLQJ�XS�ZHUH�EDVHG�DV�PXFK�RQ�HFRQRPLFV�DVDQ\WKLQJ�HOVH���:H�ZHUH�YHU\�SRRU�DQG�VR�ZH�ERXJKW�OHVV�H[SHQVLYH�IRRGV��DQG�ZH�JUHZDV�PXFK�DV�ZH�FRXOG���:H�DOZD\V�KDG�D�JDUGHQ��DWH�VRPH�ZLOG�IRRGV��DQG�UDLVHG�RXU�RZQKRJV���:KHQ�LW�FRPHV�WR�SURGXFLQJ�PHDWV��LW�WDNHV�WKH�OHDVW�DPRXQW�RI�JUDLQ�WR�SURGXFH�DSRXQG�RI�FKLFNHQ��PRUH�WR�SURGXFH�D�SRXQG�RI�SRUN��DQG�VHYHUDO�WLPHV�DV�PXFK�WRSURGXFH�D�SRXQG�RI�EHHI���7KDW�GULYHV�SULFH��VR�ZH�DWH�PRUH�FKLFNHQ�WKDQ�DQ\WKLQJ�HOVH�WKHQ�SRUN��WKHQ�EHHI���:H�VXSSOHPHQWHG�WKLV�ZLWK�ILVK�ZH�ERXJKW�RU�FDXJKW���,�DOVRRFFDVLRQDOO\�JRW�D�UDEELW�RU�VTXLUUHO�ZKLOH�RXW�KXQWLQJ�ZLWK�P\�����ULIOH�
,�OHDUQHG�IURP�VHYHUDO�JRRG�FRRNV�RYHU�WKH�\HDUV���*LYH�DQ\�WZR�FRRNV�WKH�VDPH�GLVK�WRSUHSDUH�DQG�\RX�ZLOO�HQG�XS�ZLWK�WZR�GLVWLQFW�WDVWLQJ�GLVKHV��SURYLGHG�WKH\�DUH�IROORZLQJWKHLU�RZQ�UHFLSH����)RU�WKDW�UHDVRQ��,�KDYH�OLVWHG�VHYHUDO�YDULDWLRQV�RI�D�IHZ�RI�WKH�GLVKHV
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OLVWHG���6RPH�SHRSOH�SUHIHU�VSLFLHU�GLVKHV��RU�GLVKHV�ZLWK�PRUH�FKHHVH��HWF���:KHUH�,�RIIHUVHYHUDO�YDULDWLRQV��VHOHFW�WKH�RQH�FRQWDLQLQJ�LQJUHGLHQWV�\RX�OLNH����SOHDVH�
(QMR\�DOO�RI�WKH�UHFLSHV�DQG�IHHO�IUHH�WR�GURS�PH�DQ�HPDLO�LI�\RX�KDYH�DQ\�IHHGEDFN���0\HPDLO�DGGUHVV�LV�ZHEPDVWHU#FKLWWHUOLQJV�FRP���%H�VXUH�WR�SDVV�VRPH�RI�WKHVH�UHFLSHVDORQJ�WR�\RXU�IULHQGV��DQG�FRQVLGHU�JLYLQJ�WKHP�D�FRS\�RI�WKLV�FRRNERRN�DV�D�JLIW���<RXFDQ�RUGHU�H[WUD�FRSLHV�DW��KWWS���ZLOOLHFUDZIRUG�FRP�FRRNERRN�KWPO�� ,
G�EH�KDSS\�WR�VLJQFRSLHV�LI�GHVLUHG�
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7$%/(�2)�&217(17
6RXSV�$QG�6WHZV 3DJH%DFRQ\�&KRZGHU ��%DNHG�3RWDWR�6RXS ��&DEEDJH�$QG�5LFH�6RXS ��&DEEDJH�6RXS ��%DFRQ�&RUQ�&KRZGHU ��%DFRQ�&KHHVHEXUJHU�6RXS ��&DWILVK�6WHZ ��&KLFNHQ���6DXVDJH�*XPER ��/RZ�)DW�&KLFNHQ�&RUQ�&KRZGHU ��&KLFNHQ�&RUQ�&KRZGHU ��&KLFNHQ�&KRZGHU ��&ROODUG�6RXS ��6RXWKHUQ�&UHDP�2I�3HFDQ�6RXS ��*DUGHQ�)UHVK�9HJHWDEOH�6RXS ��+DP�$QG�3RWDWR�6RXS ��+DP�&KRZGHU ��/HIW�2YHU�7XUNH\�6RXS ��/LYHU�'XPSOLQJV ��/RZ�)DW�&UDE�&KRZGHU ��1DY\�%HDQ�6RXS ��3HDQXW�6RXS ��3RW�5RDVW�6RXS ��6XUI�$QG�7XUI�&KLOL ��6TXDVK�6RXS ��2[WDLO�6RXS ��:KLWH�%HDQ�6RXS ��:KLWH�%HDQ�$QG�6DXVDJH�6RXS�:LWK�3HSSHUV ��2[WDLO�6WHZ ��3LQWR�%HDQ�6RXS ��9HQLVRQ�6WHZ ��7XUNH\�$QG�'UHVVLQJ�6RXS ��7XQD�1RRGOH�6RXS ��7ULSH�6RXS ��7RPDWR�0HDWEDOO�6RXS ��7RPDWR�6HDIRRG�6WHZ ��7KLFN�9HJHWDEOH�6RXS ��7KURZ�'RZQ�9HJHWDEOH�6RXS ��7RPDWR��2QLRQ�$QG�&HOHU\�6RXS ��7XUNH\�$QG�5LFH�6RXS ��3RUN�6WHZ�:LWK�%HHU ��3RWDWR�&KRZGHU ��%URFFROL�3RWDWR�6RXS�:LWK�&RUQHG�%HHI ��5RDVWHG�*DUOLF�6RXS ��
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6DOPRQ�&KRZGHU ��6KULPS�6RXS ��6PRNHG�6DXVDJH�6RXS ��6RUUHO�6RXS ��6RXWKZHVWHUQ�0HDWEDOO�6RXS ��6SDJKHWWL�6RXS ��6SLF\�&KLFNHQ�*XPER ��6SLF\�6DXVDJH�6RXS ��6SLF\�6PRNHG�&RUQ�&KLFNHQ�6RXS ��6SLF\�6SOLW�3HD�6RXS ��6SLQDFK�(JJ�'URS�6RXS ��6SOLW�3HD�6RXS ��6WULQJ�%HDQ�6RXS ��/DUJH�%DWFK�7RPDWR�6RXS ��:HVW�$IULFDQ�6W\OH�&KLFNHQ�6RXS ��
6DODGV&DEEDJH�&DUURW�6DODG ��/RZ�)DW�6HDIRRG�3DVWD�6DODG ��0DFDURQL�$QG�3HD�6DODG ��9HJJL�3DVWD�6DODG ��+RPHPDGH�3RWDWR�6DODG ��7KUHH�%HDQ�6DODG ��
'HVVHUWV$SSOH�3LH ��$SSOH�&REEOHU ��$SSOH�6DXFH�&DNH ��%DQDQD�3XGGLQJ ��%HWWHU�7KDQ�6H[�&DNH ��%UHDG�3XGGLQJ�:LWK�%RXUERQ�6DXFH ��%XWWHUPLON�3LH ��&KRFRODWH�%HWWHU�7KDQ�6H[�&DNH ��&KRFRODWH�/D\HU�&DNH ��%UHDG�0DFKLQH�&LQQDPRQ�5ROOV ��%UHDG�0DFKLQH�<HDVW�5ROOV ��&RFRQXW�/D\HU�&DNH ��&RFRQXW�3LH ��'HOLFLRXV�6ZHHW�3RWDWR�3LH ��'LDEHWLF�$SSOH�&REEOHU ��'LDEHWLF�3XPSNLQ�3LH ��'LDEHWLF�6ZHHW�3RWDWR�3LH ��)UHVK�3HDFK�&REEOHU ��/RZ�)DW�$SSOH�3LH ��0LVVLVVLSSL�0XG�3LH ��0LVVLVVLSSL�0XG�3LH�,, ��



�

2OG�)DVKLRQ�%URZQLHV ��3HFDQ�3LH ��3HDQXW�%ULWWOH ��3RXQG�&DNH ��6LQIXOO\�5LFK�$QG�'HOLFLRXV�+ROLGD\�3LH ��3LQHDSSOH�8SVLGH�'RZQ�&DNH ��6RXU�&UHDP�&DNH ��4XLFN�$QG�(DV\�7HD�&DNHV ��9DQLOOD�:DIHU�&DNH ��:KLWH�3RWDWR�3LH ��
9HJHWDEOHV)ULHG�6ZHHW�3RWDWRHV ��.LOOHU�%DUEHFXH�%HDQV ��%XWWHU�%HDQV�$QG�&RUQ ��&UHDPHG�<HOORZ�6TXDVK ��)ULHG�6TXDVK ��%ODFN�(\HG�3HDV ��%RLOHG�3HDQXWV ��&DQGLHG�&DUURWV ��&KHHV\�3RWDWRHV ��&RUQ�&DVVHUROH ��2OG�)DVKLRQHG�&RUQ�3RQH ��&RUQ�3XGGLQJ ��&RUQ�$QG�7RPDWR�5HOLVK ��&ROH�6ODZ ��0DVKHG�3RWDWRHV ��*ULOOHG�&RUQ�2Q�7KH�&RE ��'DQGHOLRQ�%ORVVRPV ��'DQGHOLRQ�*UHHQV ��/LPD�%HDQV ��(QKDQFHG�%DNHG�%HDQV ��)ULHG�&DEEDJH ��)ULHG�&DEEDJH�6HFRQG�9DULDWLRQ ��)ULHG�&DEEDJH�7KLUG�9DULDWLRQ ��)ULHG�&ROODUGV ��)ULHG�*UHHQ�7RPDWRHV ��)ULHG�2NUD ��+HDOWK\�+HDUW�*UHHQ�%HDQV�$QG�&RUQ ��0XVWDUG�$QG�7XUQLS�*UHHQV ��2NUD�$QG�6SLQDFK�'HOLJKW ��6RXWKHUQ�)ULHG�&RUQ ��5XWDEDJDV�$QG�&RXQWU\�+DP ��6RXWKHUQ�6W\OH�5HG�%HDQV ��6SLQDFK ��6WULQJ�%HDQV ��
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7XUQLS�*UHHQV ��9HJHWDULDQ��/RZ�)DW��&ROODUG�*UHHQV ��
0DLQ�'LVKHV%DNHG�&KLFNHQ ��%DNHG�3RUN�&KRSV�:LWK�*UDY\ ��%DNHG�6WXIIHG�)ORXQGHU ��%HHU�%DWWHUHG�+DOLEXW ���%DNHG�7XUNH\�:LQJV ���%DUEHFXHG�<RXQJ�*RDW ���1HFN�%RQHV�$QG�%HDQV ���%HHI�5RDVW�:LWK�2QLRQ�$QG�3RWDWRHV ���%HHI�7ULSH ���&KLFNHQ�)ULHG�6WHDN ���%XWWHUPLON�9HQLVRQ�6XUSULVH ���)ULHG�&KLFNHQ�/LYHUV ���*ULOOHG�%DUEHFXHG�&KLFNHQ ���%HHU�%DWWHUHG�&DWILVK ���%ODFNHQHG�&DWILVK ���-XLF\�$QG�6SLF\�3RUN�5RDVW ���%XUJXQG\�6WHZ�%HHI ���&DMXQ�6W\OH�5HG�%HDQV�$QG�5LFH ���)UHVK�3RUN�6DXVDJH ���+RPHPDGH�%UHDNIDVW�6DXVDJH ���&KLFNHQ�$QG�5LFH ���&KLFNHQ�$QG�'XPSOLQJV ���&KLFNHQ�3RW�3LH ���*RXUPHW�&KDPSLRQVKLS�&KLOL ���&KLWOLQV�$QG�5LFH ���&RUQHG�EHHI�$QG�&DEEDJH ���&RXQWU\�+DP�:LWK�5HG�(\H�*UDY\ ���'HHS�)ULHG�&UDSSLH ���'HHS�)ULHG�6KRUW�5LEV ���'HHS�)ULHG�7XUNH\ ���'LUW\�5LFH ���'RZQ�+RPH�&KLOL�:LWK�%HDQV ���)ULHG�&KLFNHQ�:LQJV ���+RW�:LQJV ���)ULHG�&KLWWHUOLQJV�$QG�+RJ�0DZV ���)ULHG�&KLFNHQ�*L]]DUGV ���1RUWK�&DUROLQD�6W\OH�)ULHG�3HUFK ���)ULHG�5DEELW ���*DUOLF�)ULHG�&DWILVK ���%DNHG�&RXQWU\�+DP ���0DFNHUHO�$QG�2QLRQ ���0LFURZDYH�6SLF\�&KLFNHQ ���
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0RXWKZDWHULQJ�3RUN�$QG�%HDQV ���*ULOOHG�5HG�6QDSSHU ���+HDUW\�0HDW�/RDI ���+RSSLQ�-RKQ ���<RXQJ�*RDW�6WHZ ���6SLF\�3RW�5RDVW�:LWK�9HJJLHV ���7HQGHUO\�6SLFHG�*ULOOHG�6WHDNV ���/LYHU�$QG�2QLRQ ���/LYHU�0XVK ���/LYHU�3XGGLQJ ���/RZ�)DW�%DNHG�3RUN�&KRSV ���/RZ�)DW�&KLOL ���/RZ�)DW�6ORSS\�-RHV ���0DFDURQL�$QG�&KHHVH ���0HDW�/RDI ���5RFN\�0RXQWDLQ�2\VWHUV ���)ULHG�&DWILVK ���0XVKURRP�6PRWKHUHG�&KLFNHQ ���1RUWK�&DUROLQD�6W\OH�3XOOHG�3RUN�%DUEHFXH ���2YHQ�%DNHG�%DUEHFXHG�%DE\�%DFN�%HHI�5LEV ���2YHQ�%DUEHFXHG�3RUN�%DE\�%DFN�5LEV ���3LJ�7DLOV�$QG�&DEEDJH ���3LQWR�%HDQV�$QG�+DP�+RFNV ���3RUN�&KRSV�:LWK�6WXIILQJ ���4XLFN�$QG�(DV\�3RW�5RDVW ���+RQH\�3RW�5RDVW ���4XLFN�$QG�(DV\�0HDW�/RDI ���5HG�%HDQV�$QG�5LFH ���5RDVWHG�&KLFNHQ ���6DOPRQ�&URTXHWWHV ���6DXVDJH�$QG�&DEEDJH ���6FUDSSOH ���6RXWKHUQ�)ULHG�&KLFNHQ ���6PRWKHUHG�3RUN�&KRSV ���6RXWKHUQ�)ULHG�4XDLO ���6SLF\�+RW�:LQJV ���6TXLUUHO�:LWK�5LFH ���6WHZ�%HHI ���6WXIIHG�3RUN�&KRSV ���6ZHHWEUHDGV ���7XUNH\�$QG�*UDY\ ���5RDVWHG�7XUNH\�:LWK�&RUQEUHDG�6WXIILQJ ���
0LVFHOODQHRXV&URFN�3RW�%HHI�6WHZ ���%XWWHU�5ROOV ���
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&KLFNHQ�6WRFN ���'HYLOHG�(JJV ���+RPHPDGH�%XWWHUPLON�%LVFXLWV ���3ODLQ�*ULWV ���7XQD�*ULWV ���)ULHG�*ULWV�$QG�(JJV ���*ULWV�:LWK�(JJV ���*ULWV�:LWK�)LVK ���+HDGOHVV�+RJ�+HDG�&KHHVH ���+RH�&DNHV ���+RPHPDGH�6SDJKHWWL�6DXFH ���9HJHWDEOH�6WRFN ���+RPHPDGH�7RPDWR�&DWVXS ���+RW�:DWHU�&RUQEUHDG ���+XVK�3XSSLHV ���3LFNOHG�(JJV ���3LFNOHG�2NUD ���3LFNOHG�3LJV�)HHW ���4XLFN�$QG�(DV\�*UDY\ ���6DXVDJH�*UDY\ ���6HDVRQHG�6DOW ���6SLF\�6RXVH�0HDW ���%DUEHFXH�6DXFH ���<HDVW�5ROOV ���&UDFNOLQ�%UHDG ���6SLF\�,QMHFWDEOH�0DULQDGH ���6RGD�%LVFXLWV ���&XVK ���4XLFN�$QG�(DV\�)ODN\�3LH�&UXVW ���%DWWHU�0XVKURRPV ���
,QGH[� ���
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6RXSV�$QG�6WHZV

:KHQ�LW�FRPHV�WR�PDNLQJ�D�OLWWOH�JR�D�ORQJ�ZD\�����QRWKLQJ�EHDWV�PDNLQJ�VRXSV�DQG�VWHZV�,�DP�UHPLQGHG�RI�WKH�VWRU\�RI��URFN�VRXS����<RX�FDQ�LQGHHG�ERLO�YLUWXDOO\�DQ\WKLQJ��DGG�DOLWWOH�VHDVRQLQJ��DQG�\RX�KDYH�D�VRPHZKDW�ILOOLQJ�VRXS���7KH�IROORZLQJ�VRXSV�DQG�VWHZVXWLOL]H�LQJUHGLHQWV�,�KDG�UHDG\�DFFHVV�WR�DOO�RI�WKH�WLPH��VSLFHG�XS�D�OLWWOH�WR�PDNH�WKHRUGLQDU\������H[WUD�RUGLQDU\���,�KRSH�WKDW�\RX�HQMR\�WKHP�
%$&21<�&+2:'(5,QJUHGLHQWV�

����SRXQG�FRXQWU\�EDFRQ��ODUJH�RQLRQ��FKRSSHG��VWDONV�FHOHU\��VOLFHG��FORYHV�JDUOLF��PLQFHG��FXSV�ZDWHU��GLYLGHG���FXSV�FXEHG�QHZ�SRWDWRHV�ZLWK�VNLQ��WDEOHVSRRQV�FRRNLQJ�VKHUU\������FXSV�PLON��WDEOHVSRRQV�DOO�SXUSRVH�IORXU����WHDVSRRQ�EODFN�SHSSHU
3UHSDUDWLRQ�
����&RRN�WKH�EDFRQ�LQ�D�IU\LQJ�SDQ�XQWLO�FULVS\�����3XW�WKH�EDFRQ��LQFOXGLQJ���WDEOHVSRRQV�GULSSLQJV���������FXSV�ZDWHU��PLON��RQLRQ�JDUOLF�DQG�FHOHU\�LQ��D�ODUJH�SRW����%ULQJ�WR�D�ERLO�DQG�WKHQ�WXUQ�GRZQ�DQG�DOORZ�WR�VLPPHU�XQFRYHUHG�IRU����PLQXWHV����0L[�VKHUU\������FXS�RI�ZDWHU�DQG�IORXU�LQ�D�ERZO���:KHQ�WKRURXJKO\�PL[HG��VWLULQWR�FKRZGHU��$GG�VDOW�DQG�SHSSHU�DQG�FRQWLQXH�WR�VLPPHU�IRU����PLQXWHV�
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%$.('�327$72�6283
7KLV�LV�DQ�H[FHOOHQW�XVH�IRU�OHIWRYHU�EDNHG�SRWDWRHV�
,QJUHGLHQWV���PHGLXP�SRWDWRHV��EDNHG���PHGLXP�ZKLWH�RQLRQ��GLFHG���FXSV�FKLFNHQ�EURWK��FXSV�ZDWHU��FXS�KDOI�DQG�KDOI��VWULSV�EDFRQ��IULHG�DQG�FUXPEOHG�����FXS�VKUHGGHG�PLOG�FKHGGDU�FKHHVH��WDEOHVSRRQV�EXWWHU��WDEOHVSRRQV�IORXU����FXSV�FRUQVWDUFK��WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�EDVLO����WHDVSRRQ�WK\PH��JUHHQ�RQLRQV�FKRSSHG��RSWLRQDO�
3UHSDUDWLRQV�
����%DNH�SRWDWRHV�DQG�DOORZ�WR�FRRO�����7DNH�RQH�RI�\RXU�SRWDWRHV�DQG�PDVK�WKRURXJKO\�LQ�D�GLVK�����6DXWp�RQLRQ�LQ�EXWWHU�XQWLO�OLJKWO\�EURZQHG�LQ�PHGLXP�VL]H�SRW�����6WLU�IORXU�LQWR�EURZQHG�RQLRQV�WR�PDNH�D�URX[�����$GG�EURWK��ZDWHU��PDVKHG�SRWDWR��VSLFHV�DQG�FRUQVWDUFK�WR�SRW��%ULQJ�SRW�WR�D�ERLO�WKHQUHGXFH�WR�D�VLPPHU���6LPPHU���PLQXWHV�����3HHO�UHPDLQLQJ���SRWDWRHV�DQG�FXW�LQWR�����LQFK�FKXQNV�����$GG�FKRSSHG�SRWDWRHV�DQG�KDOI�DQG�KDOI�WR�SRW���7XUQ�XS�KHDW�WR�EULQJ�WR�D�ERLO�WKHQWXUQ�KHDW�EDFN�GRZQ�WR�DOORZ��VRXS�WR�VLPPHU�IRU����PLQXWHV�
6HUYH�KRW�ZLWK�FKHHVH��FKRSSHG�RQLRQ�DQG�EDFRQ�DV�WRSSLQJ��*UHDW�DV�WKH�ILUVW�FRXUVH�LQ�DPHDO�



��

&$%%$*(�$1'�5,&(�6283
,QJUHGLHQWV�
��FXSV�VKUHGGHG�FDEEDJH��PHGLXP�RQLRQ��WKLQO\�VOLFHG���FXSV�EHHI�EURWK��WDEOHVSRRQV�PDUJDULQH��FXS�JUDWHG�FKHHVH��\RXU�IDYRULWH�����FXS�XQFRRNHG�ULFH����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�VDOW����WHDVSRRQ�QXWPHJ
3UHSDUDWLRQ�
���0HOW�PDUJDULQH�LQ�D�PHGLXP�VL]HG�SRW�����$GG�FDEEDJH�DQG�RQLRQ�WR�EXWWHU��FRYHU�DQG�FRRN�RYHU�PHGLXP�KHDW�XQWLO�OLJKWO\EURZQHG�DQG�VOLJKWO\�WHQGHU���<RX�GRQ
W�QHHG�WR�DGG�DQ\�ZDWHU�DW�WKLV�SRLQW�����$GG�EURWK�DQG�VHDVRQLQJV���&RYHU�DQG�VLPPHU�IRU�DQRWKHU����PLQXWH�����$GG�ULFH�DQG�FRQWLQXH�VLPPHULQJ�XQWLO�ULFH�LV�GRQH�����6WLU�RFFDVLRQDOO\����6HUYH�LQ�D�VRXS�ERZO�ZLWK�JUDWHG�FKHHVH�VSULQNOHG�DFURVV�WKH�WRS�

&$%%$*(�6283
+HUH
V�D�JUHDW�ZD\�WR�JHW�ORWV�RI�OLTXLGV�DQG�YHJJLHV�LQWR�WKH�NLGV
,QJUHGLHQWV���SRXQG�VWHZ�EHHI���SRXQG FRRNHG�FXW�JUHHQ�EHDQV����FDQ���FXSV�ZDWHU��VOLFHG�PHGLXP�FDUURWV��WHDVSRRQV�/DZU\
V�6HDVRQHG�6DOW��PHGLXP�RQLRQ�FKRSSHG����WHDVSRRQ�FUXVKHG�UHG�SHSSHU��ED\�OHDYHV��PHGLXP�KHDG�FDEEDJH�FKRSSHG�XS��IUHVK�WRPDWRHV�FXW�XS



��

3UHSDUDWLRQ�
����&RPELQH�VWHZ�EHHI��VHDVRQHG�VDOW�DQG�ZDWHU�LQ�D�ODUJH�SRW����%ULQJ�WR�D�ERLO�DQG�WKH�UHGXFH�KHDW�WR�VLPPHU�PHDW�IRU���ò�KRXUV�����5HPRYH�PHDW�IURP�EURWK�DQG�VNLP�RII�H[FHVV�IDW�IURP�EURWK�����&XW�XS�FRRNHG�EHHI�DQG�GLVFDUG�DQ\�ERQHV�����$GG�FXW�XS�EHHI��FDUURWV��EHDQV��FDEEDJH��RQLRQ��FDEEDJH�DQG�UHG�SHSSHUV�WR�SRW�RIEURWK���6LPPHU�IRU����PLQXWHV�6HUYH�KRW�

%$&21�&251�&+2:'(5
,QJUHGLHQWV�
��ODUJH�SRWDWRHV��ODUJH�FDQ�FUHDPHG�FRUQ��SRXQG�EDFRQ��FDQ�HYDSRUDWHG�PLON��PHGLXP�RQLRQ����WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU3UHSDUDWLRQ�
����)U\�EDFRQ�XQWLO�FULVS�����3HHO�DQG�GLFH�SRWDWRHV�����3HHO�DQG�FKRS�RQLRQ�����&RRN�SRWDWRHV�DQG�RQLRQV�LQ�D�ODUJH�VDXFHSDQ�ZLWK�ZDWHU��HQRXJK�WR�FRYHU�IRU����PLQXWHV�����3RXU�RII�PRVW�RI�WKH�ZDWHU���0DVK�WKH�SRWDWRHV�ZLWK�SRWDWR�PDVKHU�XQWLO�DERXW�KDOI�RIWKH�FKXQNV�DUH�OHIW�����$GG�FRUQ��EDFRQ��VDOW��SHSSHU��DQG�PLON�WR�SRWDWRHV�DQG�FRRN�IRU����PLQXWHV�RYHU�ORZKHDW�



��

%$&21�&+((6(%85*(5�6283,QJUHGLHQWV�
��VOLFHV�EDFRQ��SRXQG�JURXQG�EHHI��WDEOHVSRRQ�EHHI�EXOOLRQ�SRZGHU��ODUJH�JUHHQ�SHSSHU��VHHGHG�DQG�FKRSSHG���VWDONV�FHOHU\��FKRSSHG����SRXQG�VKUHGGHG�PLOG�FKHGGDU�FKHHVH��FXSV�PLON��WDEOHVSRRQV�IORXU����WHDVSRRQ�/DZU\
V�6HDVRQHG�6DOW3UHSDUDWLRQ�
����)U\�EDFRQ�LQ�PHGLXP�SRW�����5HPRYH�EDFRQ�IURP�JUHDVH�DQG�OHDYH�������WDEOHVSRRQV�EDFRQ�GULSSLQJV�LQ�SRW����6WLU�LQ�RQLRQ��FHOHU\�DQG�JUHHQ�SHSSHU��OLJKWO\�FRRN�XQWLO�GRQH�����6WLU�LQ�WKH�JURXQG�EHHQ�DQG�FRRN�RYHU�PHGLXP�KHDW�XQWLO�EURZQHG�����6ORZO\�VWLU�LQ�WKH�EHHI�EXOOLRQ�DQG�WKH�VHDVRQHG�VDOW�����6WLU�LQ�WKH�IORXU��PL[LQJ�ZHOO�����7XUQ�GRZQ�KHDW�WR�ORZ�DQG�PL[�LQ�WKH�PLON�VORZO\���0L[�WKRURXJKO\�����6WLU�LQ�WKH�FKHHVH�DQG�DOORZ�WR�PHOW�����6HUYH�KRW�VSULQNOLQJ�VRPH�RI�WKH�FUXPEOHG�EDFRQ�ELWV�LQ�HDFK�ERZO�

&$7),6+�67(:
,QJUHGLHQWV�
��SRXQGV�FDWILVK��ILOOHWHG��FXW�LQWR���LQFK�FXEHV�����SRXQG�FRXQWU\�EDFRQ��FXW�LQWR�VPDOO�FXEHV���FORYHV�JDUOLF��PLQFHG���ODUJH�RQLRQV���GLFHG���WHDVSRRQ�2OG�%D\�6HDVRQLQJ��WHDVSRRQ�EODFN�SHSSHU��WHDVSRRQ�FUXVKHG�UHG�SHSSHU�IODNHV��ODUJH�JUHHQ�SHSSHU��GLFHG���ODUJH�WRPDWRHV��GLFHG���FXSV�ILVK�VWRFN����SRXQG�RNUD���VOLFHG�
3UHSDUDWLRQ�
����6DXWp�EDFRQ�LQ�D�KHDY\�VDXFHSDQ�XQWLO�LW�LV�EURZQ�RQ�DOO�VLGHV�



��

����$GG�RQLRQV��SHSSHUV��DQG�JDUOLF�DV�VRRQ�DV�EDFRQ�EURZQV���&RRN�RYHU�PHGLXP�KHDW�IRU��PLQXWHV��VWLUULQJ�FRQVWDQWO\�����$GG�WRPDWRHV�DQG�FRQWLQXH�FRRNLQJ�IRU���PLQXWHV�RYHU�PHGLXP�KHDW���6WLU�UHJXODUO\������$GG�WKH�RNUD��WKHQ�WKH�ILVK�VWRFN���7XUQ�XS�KHDW�WR�EULQJ�PL[WXUH�WR�D�ERLO��WKHQ�UHGXFHWR�D�VLPPHU�����$GG�WKH�FDWILVK�DQG�VHDVRQLQJV���&RQWLQXH�FRRNLQJ�DW�D�VLPPHU�IRU���������PLQXWHV�XQWLO�ILVK�LV�GRQH������6HUYH�KRW�
&+,&.(1���6$86$*(�*80%2,QJUHGLHQWV�

��SRXQGV�DVVRUWHG�FKLFNHQ�SLHFHV��SRXQG�VPRNHG�VDXVDJH�OLQN��LW
V�VRPHWLPHV�ODEHOHG�SRUN�VDXVDJH���SRXQGV�IUHVK�RNUD��VOLFHG���IUHVK�WRPDWRHV��FKRSSHG���FXS�FRRNLQJ�RLO��WDEOHVSRRQV�VKRUWHQLQJ��ODUJH�RQLRQ��FKRSSHG���WDEOHVSRRQV�DOO�SXUSRVH�IORXU��TXDUW�ZDWHU��WHDVSRRQV�VDOW��WHDVSRRQ�SHSSHU����WHDVSRRQ�FD\HQQH�SHSSHU
3UHSDUDWLRQ�
���5XE�VDOW��EODFN�SHSSHU�DQG�FD\HQQH�SHSSHU�RQWR�FKLFNHQ�SLHFHV���'UHGJH�FKLFNHQ�LQIORXU�DQG�WKHQ�IU\�LQ�KRW�FRRNLQJ�RLO�XQWLO�EURZQHG�RQ�ERWK�VLGHV�����5HPRYH�WKH�FKLFNHQ�DQG�IU\�WKH�VOLFHG�VDXVDJH�LQ�WKH�VDPH�VNLOOHW�����5HVHUYH�WKH�JUHDVH�IURP�WKH�VDXVDJH�FKLFNHQ�����,Q�D�VHSDUDWH�SDQ��KHDW�WKH�VKRUWHQLQJ���)U\�WKH�WRPDWRHV��RNUD�DQG�RQLRQ�XQWLO�WKH\�DUHVOLJKWO\�EURZQHG����0DNH�D�URX[�ZLWK���WHDVSRRQV�RI�WKH�VDXVDJH�GULSSLQJV�DQG�WKH�IORXU���%URZQ�RYHUPHGLXP�KHDW�EXW�GRQ
W�EXUQ�����5HWXUQ�FKLFNHQ�DQG�VDXVDJH�WR�URX[�DQG�VWLU���&KLFNHQ�DQG�VDXVDJH�VKRXOG�EHWKRURXJKO\�PL[HG�����'XPS�HYHU\WKLQJ�LQWR�D�ODUJH�SRW�DORQJ�ZLWK�WKH�ZDWHU���&RRN�RYHU�PHGLXP�KHDW�IRU��KRXUV���7DVWH�DQG�DGMXVW�VHDVRQLQJV���$GG�PRUH�ZDWHU�LI�QHHGHG�DQG�DGMXVW�VHDVRQLQJV�WRWDVWH�
,�OLNH�WKLV�GLVK�VHUYHG�RYHU�ZKLWH�ULFH���,W
V�DOVR�JUHDW�DOO�E\�LWVHOI�



��

&+,&.(1�&251�&+2:'(5�ORZ�IDW�
,QJUHGLHQWV�
��FXSV�FUHDP�VW\OH�FRUQ��PHGLXP�FRRNHG�VNLQOHVV�FKLFNHQ�EUHDVWV��GLFHG���FDQ�FDUQDWLRQ�HYDSRUDWHG�PLON��PHGLXP�SRWDWRHV��GLFHG���ODUJH�FDUURWV��GLFHG���FXSV�������R]�FDQ��FKLFNHQ�EURWK����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�VDOW
3UHSDUDWLRQ�
����&RPELQH�FKLFNHQ�EURWK��SRWDWRHV�DQG�FDUURWV�LQ�D�ODUJH�SRW�����&RRN�RYHU�PHGLXP�KHDW�XQWLO�YHJHWDEOHV�DUH�GRQH��URXJKO\����PLQXWHV������5HPRYH�DSSUR[LPDWHO\�����FXS�SRWDWRHV�WR�D�ERZO����$GG�DOO�UHPDLQLQJ�LQJUHGLHQWV�WR�SRW�DQG�VLPPHU�����7DNH�SRWDWRHV�LQ�ERZO�DQG�PDVK�WKHP�WKRURXJKO\���5HWXUQ�WKHP�WR�WKH�PL[WXUH���6WLU�PL[WXUH�WKRURXJKO\��FRYHU�DQG�VLPPHU�IRU���PLQXWHV�
6HUYH�KRW��ZLWK�FUDFNHUV�

&+,&.(1�&251�&+2:'(5
,QJUHGLHQWV�
��FXSV�FRRNHG�FKLFNHQ��GLFHG���FXSV�FKLFNHQ�EURWK������FXSV�UDZ�SRWDWRHV��GLFHG���FXS�UDZ�FDUURWV��GLFHG������R]�FDQ�FUHDP�VW\OH�FRUQ��FXSV�FRQGHQVHG�PLON����WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU����FXSV�FRRNHG�SRWDWRHV��WHDVSRRQ�FRUQ�VWDUFK��WDEOHVSRRQ�EXWWHU
3UHSDUDWLRQ�



��

�����%RLO�����FXS�SRWDWRHV�LQ�VPDOO�SRW�����,Q�PHGLXP�VL]HG�SRW�FRPELQH�FKLFNHQ�EURWK��SRWDWRHV�FDUURWV��DQG�EXWWHU��&RRN�RYHUPHGLXP�KHDW�XQWLO�GRQH��URXJKO\����PLQXWHV�����0DVK�ERLOHG�SRWDWRHV�DQG�DGG�WR�EURWK�DQG�YHJHWDEOHV����$GG�UHPDLQLQJ�LQJUHGLHQWV�H[FHSW�FRUQ�VWDUFK�WR�PL[WXUH�DQG�VLPPHU���PLQXWHV�����6WLU�LQ�FRUQ�VWDUFK�DQG�FRQWLQXH�VLPPHULQJ�DQ�DGGLWLRQDO���PLQXWHV�6HUYH�KRW�
&+,&.(1�&+2:'(5

��WDEOHVSRRQV�RLO��FXS�FKRSSHG�RQLRQV��FXS�FKRSSHG�UHG�EHOO�SHSSHU��ERQHOHVV�VNLQOHVV�FKLFNHQ�EUHDVW�KDOYHV��FXW�LQWR�ELWH�VL]HG�SLHFHV��FXS�FKLFNHQ�EURWK��FXS�PLON������RXQFH��FDQ�VZHHW�SRWDWRHV�LQ�V\UXS��GUDLQHG��ULQVHG�DQG�FRDUVHO\�FKRSSHG�����RXQFH��SDFNDJH�IUR]HQ�FRUQ�������RXQFH��FDQ�FKRSSHG�JUHHQ�FKLOLHV���������RXQFH��SDFNDJH�/HVV�VRGLXP�WDFR�VHDVRQLQJ�PL[+HDW�RLO�LQ�ODUJH�VDXFHSDQ�RYHU�PHGLXP�KLJK�KHDW�XQWLO�KRW���$GG�RQLRQV�DQG�EHOO�SHSSHU�FRRN�DQG�VWLU���WR���PLQXWHV�RU�XQWLO�FULVS�WHQGHU���$GG�FKLFNHQ��FRRN�DQG�VWLU���PLQXWHV�$GG�DOO�UHPDLQLQJ�LQJUHGLHQWV��PL[�ZHOO���%ULQJ�WR�D�ERLO���5HGXFH�KHDW�WR�PHGLXP�ORZ�VLPPHU����PLQXWHV�RU�XQWLO�FKRZGHU�LV�WKRURXJKO\�KHDWHG�DQG�FKLFNHQ�LV�QR�ORQJHU�SLQN�VWLUULQJ�RFFDVLRQDOO\�
&2//$5'�6283

,QJUHGLHQWV�
�����SRXQGV�FROODUGV��IUHVK�RU�IUR]HQ��,I�IUHVK�\RX
OO�QHHG�WR�EX\�PRUH�WKDQ���SRXQGV�VLQFH\RX�ZLOO�WULP�DZD\�VRPH�RI�WKH�VWHP���SRXQGV�VPRNHG�RU�IUHVK�SRUN�QHFN�ERQHV��ODUJH�ZKLWH�SRWDWRHV����WHDVSRRQ�FUXVKHG�UHG�SHSSHUV��WHDVSRRQ�EODFN�SHSSHU��WDEOHVSRRQ�VDOW��FORYHV�JDUOLF��PLQFHG���WHDVSRRQ�SRZGHUHG�RQLRQ
3UHSDUDWLRQ�
����3ODFH�QHFN�ERQHV�LQ�SRW�RI�ERLOLQJ�ZDWHU�����$GG�FUXVKHG�UHG�SHSSHUV��EODFN�SHSSHU��VDOW��DQG�SRZGHUHG�RQLRQ�



��

����:DVK�FROODUGV�LI�IUHVK�DQG�WULP�RII�VWHP�EHORZ�ZKHUH�OHDI�HQGV�����6OLFH�FROODUGV�LQWR�WKLQ�VWULSV���,�GR�WKLV�E\�VWDFNLQJ�OHDYHV��UROOLQJ�WKHP�DQG�WKHQFXWWLQJ�OLNH�\RX�ZRXOG�D�UROO�RI�VDODPL�����6OLFH�SRWDWRHV�LQWR�FKXQNV��DSSUR[�������LQFKHV�����$IWHU�QHFN�ERQHV�DUH�GRQH�DGG�PRUH�KRW�ZDWHU�WR�WKH�PL[�LI�ZDWHU�LV�JHWWLQJ�ORZ�5HPHPEHU�ZH�ZDQW�WR�HQG�XS�ZLWK�D�VRXS����$GG�SRWDWRHV�WR�WKH�PL[�����7RVV�WKH�FROODUGV�LQ�RQ�WRS�RI�WKH�SRWDWRHV�DQG�WKHQ�WKH�JDUOLF�����&RQWLQXH�FRRNLQJ�IRU���������PLQXWHV�RYHU�PHGLXP�KHDW������:KHQ�SRWDWRHV�DUH�IRUN�WHQGHU��HYHU\WKLQJ�VKRXOG�EH�GRQH������7KLV�VRXS�LV�JUHDW�HDWHQ�DORQH��RU�ZLWK�RWKHU�GLVKHV���,W�UHDOO\�ZDUPV�WKH�ERG\�DIWHUFRPLQJ�LQVLGH�RQ�D�FROG�ZLQWHU�GD\�

� ,I�\RX�GRQ
W�OLNH�\RXU�VRXS�VSLF\��\RX�FDQ�OHDYH�RXW�WKH�SHSSHU�IODNHV��,�IL[�D�ORW�RIGLVKHV�KRW��VSLF\��EHFDXVH�,�OLNH�SHSSHUV�DQG�XQGHUVWDQG�WKH\�DUH�DFWXDOO\�JRRG�IRU�\RX�

6287+(51�&5($0�2)�3(&$1�6283
��FXSV�FKLFNHQ�EURWK��WDEOHVSRRQV�XQVDOWHG�EXWWHU��WDEOHVSRRQV�RQLRQ��ILQHO\�FKRSSHG��WDEOHVSRRQ�DOO�SXUSRVH�IORXU����WHDVSRRQ�VDOWó�WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�QXWPHJ��ò�FXS�SHFDQ�SLHFHV��VPDOO�VSULJ�FHOHU\�OHDYHV������FXSV�KDOI�DQG�KDOI��VPDOO�VSULJV�PLQW
3UHSDUDWLRQ�
���0HOW�EXWWHU�LQ�VDXFHSDQ�RYHU�PHGLXP�KHDW���$GG�RQLRQ�DQG�VDXWp�XQWLO�EURZQ�����6WLU�IORXU�LQWR�VDXWpHG�RQLRQ�DQG�FRRN�XQWLO�OLJKWO\�EURZQHG����6ORZO\�DGG�FKLFNHQ�VWRFN�VWLUULQJ�FRQVWDQWO\�����6WLU�LQ�VSLFHV��FHOHU\��DQG�SHFDQV���*HQWO\�EULQJ�WR�ERLO�DQG�WKHQ�UHGXFH�WR�PHGLXP�6LPPHU�IRU���PLQXWHV�WKHQ�DGG�FUHDP���/RZHU�KHDW�DQG�VLPPHU�IRU���PLQXWHV���7DVWH�DQGDGMXVW�VHDVRQLQJ���6HUYH�KRW�

*$5'(1�)5(6+�9(*(7$%/(�6283
,QJUHGLHQWV�



��

��FXSV�IUHVK�WRPDWRHV��GLFHG���FXSV�FDEEDJH��FKRSSHG�RU�VKUHGGHG���FXSV�FDUURWV��FKRSSHG���FXSV�FHOHU\��FKRSSHG���FXSV�EHHI�EURWK��ODUJH�\HOORZ�RQLRQ��FKRSSHG���WDEOHVSRRQ�OHPRQ�MXLFH��WHDVSRRQ�VXJDU��WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU
����&RPELQH�DOO�LQJUHGLHQWV�LQ�D�PHGLXP�VDXFHSDQ�����6WLU�WR�EOHQG�WKRURXJKO\�����&RYHU�DQG�VLPPHU�IRU�����������KRXUV�1RWH���7KLV�VRXS�LV�ORZ�IDW�DQG�IDLUO\�ORZ�FDO��,I�\RX�GRQ
W�OLNH�SODLQ�YHJHWDEOH�VRXS�WRVV�DIHZ�IUHVK�EHHI�QHFN�ERQHV�RU�GLFHG�FRXQWU\�KDP�WR�WKH�EUHZ�

+$0�$1'�327$72�6283
,QJUHGLHQWV���ODUJH�SRWDWRHV��FXSV�FRXQWU\�KDP��FRRNHG�DQG�GLFHG���FXSV�ZKROH�PLON��WDEOHVSRRQV�EXWWHU��FXS�VKUHGGHG�FKHGGDU�FKHHVH��WDEOHVSRRQV�VWDUFK��WHDVSRRQ�EODFN�SHSSHU��WHDVSRRQ�VHDVRQHG�VDOW��,I�FRXQWU\�KDP�LV�IDLUO\�VDOW\��\RX�PD\�OHDYH�WKLV�RXW��:DWHU3UHSDUDWLRQ�����:DVK��SHHO��DQG�FXW�XS�SRWDWRHV����%RLO�KDP�DQG�SRWDWRHV�RYHU�PHGLXP�KLJK�KHDW�XQWLO�SRWDWRHV�DUH�WHQGHU���7HVW�ZLWK�DIRUN�



��

����:KLVN�PLON�DQG�VWDUFK�WRJHWKHU��DQG�SRXU�LQWR�SRW�ZLWK�FRRNLQJ�SRWDWRHV���6WLU�JHQWO\�����$GG�UHPDLQLQJ�LQJUHGLHQWV���DW�D�WLPH�DQG�VWLU�LQ�����6LPPHU�XQWLO�VRXS�WKLFNHQV�WR�\RXU�SUHIHUHQFH�6HUYH�KRW�RQ�D�FROG�ZLQWHU�GD\���5HKHDW�OHIWRYHUV�RYHU�ORZ�KHDW�VWLUULQJ�IUHTXHQWO\�
+$0�&+2:'(5

����SRXQG�FRXQWU\�KDP������WDEOHVSRRQV�EXWWHU��ODUJH�ZKLWH�RQLRQ��FKRSSHG��VWDONV�FHOHU\�VOLFHG��FORYHV�JDUOLF��PLQFHG��FXSV�ZDWHU��FXSV�FXEHG�QHZ�SRWDWRHV�XQSHHOHG��WDEOHVSRRQV�GU\�VKHUU\������FXSV����FXS�ZDWHU��WDEOHVSRRQV�IORXU��WHDVSRRQ�/DZU\
V�6HDVRQHG�6DOW����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�FD\HQQH�SHSSHU
3UHSDUDWLRQ�
���%URZQ�KDP�LQ�EXWWHU�LQ�KHDY\�VDXFHSDQ�RU�SRW�����$GG�RQLRQ��FHOHU\��JDUOLF��SRWDWRHV��PLON�DQG�������FXSV�ZDWHU�����%ULQJ�WR�D�ERLO�DQG�WKHQ�UHGXFH�KHDW�WR�ORZ�DQG�VLPPHU�IRU����PLQXWHV�����7KRURXJKO\�PL[�������FXSV�ZDWHU��VKHUU\�DQG�IORXU�LQ�D�ERZO�����6WLU�VKHUU\�PL[WXUH�LQWR�FKRZGHU���$GG�VDOW�DQG�SHSSHU���6LPPHU�XQWLO�IORXU�PL[WXUH�LVWKRURXJKO\�EOHQGHG�

/()7�29(5�785.(<�6283
,QJUHGLHQWV�
/HIW�RYHU�SDUWV�RI�WXUNH\��JUHDW�DIWHU�7KDQNVJLYLQJ�/HIW�RYHU�JUDY\��FORYHV�JDUOLF��FUXVKHG���FDUURWV��ZKLWH�SRWDWRHV��GLFHG���VWDON�FHOHU\��FKRSSHG���FXSV��RU���FDQ��FRUQ



��

��FXSV��RU���FDQ��JUHHQ�EHDQV��ODUJH�RQLRQ��SDFN�����R]�HJJ�QRRGOHV��WHDVSRRQ�/DZU\
V�6HDVRQHG�6DOW��TXDUWV�ZDWHU
3UHSDUDWLRQ�
����&DUYH�DV�PXFK�PHDW�DV�\RX�FDQ�RII�WXUNH\���3XW�WXUNH\�SLHFHV�LQ�VRXS�SRW�ZLWK�ZDWHU����$GG�JDUOLF�DQG�VLPPHU�IRU���KRXUV�����$GG�YHJHWDEOHV�DQG�ERLO�XQWLO�FDUURWV�DUH�WHQGHU�����&RRN�HJJ�QRRGOHV�VHSDUDWHO\�DFFRUGLQJ�WR�SDFNDJH�LQVWUXFWLRQV�����$GG�HJJ�QRRGOHV�DQG�OHIW�RYHU�JUDY\�WR�VRXS���$OORZ�WR�VLPPHU�IRU���PLQXWHV�
6HUYH�KRW�

/,9(5�'803/,1*6
/LYHU�LV�RQH�RI�WKRVH�IRRGV�WKDW�\RX�HLWKHU�ORYH�RU�KDWH���,
YH�GLVFRYHUHG�WKDW�PDQ\�SHRSOHILQG�WKDW�WKH\�OLNH�OLYHU�RQFH�WKH\�JLYH�LW�D�WU\���0\�IDYRULWH�ZD\�WR�IL[�OLYHU�LV�IULHG�ZLWKRQLRQ��EXW�KHUH�LV�D�JUHDW�ZD\�WR�IL[�LW�DQG�ZDUP�XS�RQ�D�FROG�ZLQWHU�GD\�
,QJUHGLHQWV�
��SRXQG�OLYHU��JURXQG��HJJV����FXS�EUHDG�FUXPEV����WHDVSRRQ�VXPPHU�VDYRU\3LQFK�RI�DOOVSLFH����WHDVSRRQ�JDUOLF�SRZGHU��VPDOO�RQLRQ��PLQFHG����FXS�IORXU��WHDVSRRQ�EDNLQJ�SRZGHU����WHDVSRRQ�VHDVRQHG�VDOW����WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU��HQYHORSH�/LSWRQ�RQLRQ�VRXS�PL[��FXSV�ZDWHU
3UHSDUDWLRQ�����*ULQG�EUHDG�FUXPEV��OLYHU�DQG�RQLRQ���,�XVH�D�IRRG�SURFHVVRU�IRU�WKLV�����7R�JURXQG�XS�OLYHU��EUHDG�FUXPEV�DQG�RQLRQ�DGG�HJJ��EDNLQJ�SRZGHU��DQG�VSLFHV���$GGIORXU�WR�PDNH�D�IDLUO\�OLTXLG�GRXJK�����%RLO�RQLRQ�VRXS�PL[�DQG�ZDWHU�



��

����'LS�D�WDEOHVSRRQ�LQWR�KRW�OLTXLG�WR�KHDW�LW���7KHQ�SXW�GXPSOLQJV�LQWR�ERLOLQJ�OLTXLG�RQHDW�D�WLPH���7KH\
OO�VLQN�DQG�WKHQ�ULVH�EDFN�WR�WKH�VXUIDFH�ZKHQ�GRQH�����&RYHU�SRW�DQG�DOORZ�WR�VLPPHU�IRU����PLQXWHV�6HUYH�KRW�
/2:�)$7�&5$%�&+2:'(5

7KLV�LV�D�JUHDW�DQG�LQH[SHQVLYH�UHFLSH�IRU�DQ\RQH�ZKR�LV�IRUWXQDWH�HQRXJK�WR�IUHTXHQWWKH�EHDFK���$�VLPSOH�FUDE�WUDS�WLHG�RII�D�SLHU�DQG�EDLWHG�ZLWK�VRPH�ILVK�KHDGV��VKRXOGWUDS�\RX�DOO�RI�WKH�FUDEV�\RX�FDQ�HDW�
,QJUHGLHQWV�
��SRXQG�FRRNHG�FUDE�PHDW�RU�LPLWDWLRQ�FUDE�PHDW������LQFK�FXEHV���WDEOHVSRRQV�PDUJDULQH��PHGLXP�SRWDWRHV��ERLOHG���WHDVSRRQ�VDOW����WHDVSRRQ�2OG�%D\�6HDVRQLQJ����FXS�FKRSSHG�RQLRQV����WHDVSRRQ�WK\PH����FXS�JUHHQ�SHSSHU����WHDVSRRQ�EODFN�SHSSHU��WDEOHVSRRQV�IORXU��WDEOHVSRRQV�FRRNLQJ�VKHUU\��FXSV�ZKROH�NHUQHO�FRUQ
3UHSDUDWLRQ�
����3HHO�DQG�GLFH�ERLOHG�SRWDWRHV�����0HOW�PDUJDULQH�LQ�PHGLXP�VDXFHSDQ�RYHU�PHGLXP�KHDW��6DXWp�RQLRQ�DQG�JUHHQSHSSHUV�LQ�WKH�EXWWHU�IRU���PLQXWHV�����$GG�IORXU�WR�FRRNLQJ�YHJHWDEOHV���6WLU�DQG�FRRN�IRU���PLQXWH����6ORZO\�VWLU�LQ�PLON���8VH�D�ZKLVN�WR�ZRUN�RXW�DQ\�OXPSV�����6WLU�LQ�FRUQ�DQG�VHDVRQLQJV���&RRN�RYHU�ORZ�XQWLO�WKH�FRUQ�LV�GRQH�����6WLU�LQ�FUDE�PHDW�DQG�SRWDWRHV���6LPPHU�IRU���PRUH�PLQXWHV�����6WLU�LQ�VKHUU\�DQG�VHUYH�KRW�

1$9<�%($1�6283��SRXQG�QDY\�EHDQV��GU\��JDUOLF��FORYH��PLQFHG��TXDUWV�ZDWHU��FXSV�FHOHU\�DQG�WRSV��ILQHO\�FKRSSHG��KDP�ERQH�RU�KRFN��VPRNHG



��

������WHDVSRRQV�VDOW��WDEOHVSRRQV�SDUVOH\��FKRSSHG����WHDVSRRQ�SHSSHU��FXS�RQLRQV��ILQHO\�FKRSSHG&RYHU�EHDQV�ZLWK�ZDWHU�LQ�ODUJH�SRW�RU�VRXS�NHWWOH�DQG�VRDN�RYHUQLJKW���5LQVH�EHDQV�ZHOODQG�UHWXUQ�WR�SRW�ZLWK�KDP�ERQH�DQG���TXDUWV�RI�ZDWHU���6LPPHU��XQFRYHUHG��IRU���KRXUV�$GG�SDUVOH\��RQLRQV��JDUOLF��FHOHU\�DQG�WRSV��VDOW�DQG�SHSSHU���6LPPHU��XQFRYHUHG��IRU��KRXU�RU�XQWLO�YHJHWDEOHV�DUH�WHQGHU���5HPRYH�KDP�ERQH��GLFH�WKH�PHDW��DQG�DGG�PHDW�WRVRXS���6HUYH�KRW�
3($187�6283

����FXS�EXWWHU��VWDON�FHOHU\��VOLFHG���ODUJH�RQLRQ��GLFHG���FORYHV�JDUOLF��PLQFHG���FXSV�FKLFNHQ�EURWK��WHDVSRRQV�IORXU����FXS�SHDQXW�EXWWHU��FUHDP\���FXS�ZKLSSLQJ�FUHDP��WDEOHVSRRQV�VDOWHG�SHDQXWV��FKRSSHG�����FXS�FUHDP
3UHSDUDWLRQ�
����0HOW�EXWWHU�LQ�D�VDXFHSDQ�RYHU�ORZ�KHDW���'R�QRW�EURZQ�����$GG�FHOHU\��RQLRQ�DQG�JDUOLF��DQG�VDXWp�XQWLO�RSDTXH�����$GG�EURWK�DQG�VLPPHU���PLQXWHV�����6WUDLQ�DQG�GLVFDUG�RQLRQV�DQG�FHOHU\�DQG�JDUOLF�����5HWXUQ�EURWK�WR�SRW�DQG�FRQWLQXH�VLPPHULQJ�����0L[�IORXU�ZLWK���WDEOHVSRRQV�RI�ZDWHU��LQ�D�ERZO���WKHQ�VWLU�SDVWH�LQWR�VRXS����6WLU�LQ�SHDQXW�EXWWHU�DQG�VLPPHU�IRU�DQRWKHU����PLQXWHV��VWLUULQJ�IUHTXHQWO\�����6WLU�LQ�FUHDP�DQG�WXUQ�RII�KHDW����6HUYH�KRW��VSULQNOLQJ�FKRSSHG�SHDQXWV�LQWR�HDFK�ERZO�

327�52$67�6283������WR���SRXQGV�SRW�URDVW��FDUURWV��EXQFK�EURFFROL��VPDOO�KHDG�FDXOLIORZHU��ODUJH�]XFFKLQL��RQLRQ��SRWDWRHV��EHOO�SHSSHU��ODUJH�FDQ�WRPDWRHV



��

����FXS�ZDWHU6HDVRQLQJ�VDOW��WDEOHVSRRQV�YHJHWDEOH�RLO&RRN�URDVW�LQ�FURFNSRW�ZLWK�����FXS�ZDWHU�RQ�KLJK�XQWLO�WHQGHU���%RLO�SRWDWRHV�LQ�ZDWHUZLWK�VNLQV�RQ���6OLFH�DOO�UHPDLQLQJ�YHJHWDEOHV�LQWR�VPDOO�VOLFHV���3DQ�IU\�ZLWK��WDEOHVSRRQV�YHJHWDEOH�RLO�LQ�FDVW�LURQ�VNLOOHW�DW�PHGLXP�WHPSHUDWXUH�XQWLO�JRRG�DQG�KRWWKURXJK���&RYHU�ZLWK�WLJKW�OLG��WXUQ�GRZQ�KHDW�WR�ORZ�DQG�OHW�FRRN�XQWLO�WHQGHU���&XEHSRWDWRHV��URDVW�DQG�WRPDWRHV���0L[�WRJHWKHU�ZLWK�MXLFHV�DQG�YHJHWDEOHV���6SULQNOH�ZLWK�DOOVHDVRQV�WR�WDVWH���$GG�9��MXLFH�LI�PRUH�MXLFH�LV�QHHGHG���6HUYH�ZLWK�)UHQFK�EUHDG��WRDVWHGRU�FUDFNHUV�
685)�$1'�785)�&+,/,

,QJUHGLHQWV�
��FXSV�FKLFNHQ�EURWK��MXPER�VKULPS��SHHOHG�DQG�GHYHLQHG��WHDVSRRQ�YHJHWDEOH�RLO��WDEOHVSRRQ�FKLOL�SRZGHU����SRXQG�IODQN�VWHDN��VOLFHG�LQWR�WKLQ�VWULSV�����WHDVSRRQ�/DZU\
V�6HDVRQHG�6DOW��JDUOLF�FORYHV��PLQFHG����EXQFK�FLODQWUR��FKRSSHG����WHDVSRRQ�JURXQG�DOOVSLFH
����+HDW�YHJHWDEOH�RLO�LQ�KHDY\�SRW�RU�'XWFK�RYHQ�RYHU�KLJK�KHDW�����%URZQ�VWHDN�LQ�RLO��VWLUULQJ�FRQVWDQWO\�����$GG�FKLOL�SRZGHU��JDUOLF��DQG�DOOVSLFH�����$GG�FKLFNHQ�EURWK��WXUQ�KHDW�WR�KLJK�DQG�FRRN�IRU���KRXU����PLQXWHV�����$GG�VHDVRQLQJV�DQG�VLPPHU�IRU����PLQXWHV�PRUH����$GG�VKULPS�DQG�VLPPHU�IRU�DQRWKHU����PLQXWHV�����6SULQNOH�ZLWK�FLODQWUR�����6HUYH�ZLWK�ULFH�DQG�RU�FRUQEUHDG�

648$6+�6283
��SRXQGV�\HOORZ�VTXDVK��VOLFHG�LQWR���LQFK�SLHFHV���FXSV�FKLFNHQ�EURWK��PHGLXP�VL]H�RQLRQ��FKRSSHG������RXQFH��SDFNDJH�FUHDP�FKHHVH��WHDVSRRQ�VDOW����WHDVSRRQ�SHSSHU����WHDVSRRQ�$FFHQW��PRQRVRGLXP�JOXWDPDWH�3UHSDUDWLRQ�



��

3ODFH�VTXDVK�DQG�RQLRQ�LQWR�EURWK��EULQJ�WR�D�ERLO�DQG�WKHQ�UHGXFH�KHDW�WR�D�VLPPHU�6LPPHU����PLQXWHV�RU�XQWLO�VTXDVK�DUH�WHQGHU������&RPELQH�KDOI�RI�VTXDVK�PL[WXUH�ZLWK�KDOI�RI�SDFN�RI�FUHDP�FKHHVH�LQ�D�EOHQGHU�DQGSXUHH�����3URFHVV�RWKHU�KDOI�RI�VTXDVK�PL[WXUH�DQG�FUHDP�FKHHVH�WKH�VDPH�����5HWXUQ�WR�SRW��DGG�VDOW�DQG�SHSSHU��DQG�$FFHQW��DQG�VLPPHU�IRU�DQRWKHU����PLQXWHV�����6HUYH�KRW�
2;7$,/�6283

��SDFNDJH�R[WDLOV��VOLFHV�OHDQ�EDFRQ��SHSSHUFRUQV��VWDON�FHOHU\��FXSV�EHHI�VWRFN��WDEOHVSRRQ�FRUQVWDUFK����WHDVSRRQ�VDOW����WHDVSRRQ�SHSSHU��FDUURWV��RQLRQV��PHGLXP�WXUQLSV
3UHSDUDWLRQ�
����:DVK�R[WDLOV�DQG�FXW�LQWR���LQFK�SLHFHV�����)U\�EDFRQ�LQ�IU\LQJ�SDQ����5HPRYH�EDFRQ���6DOW�DQG�SHSSHU�R[WDLO�SLHFHV�DQG�EURZQ�OLJKWO\�LQ�EDFRQ�GULSSLQJV�����3ODFH�EHHI�VWRFN�LQ�ODUJH�SRW�DQG�KHDW�RYHU�PHGLXP�KLJK�KHDW����$GG�R[WDLOV�����&XW�XS�FDUURWV��RQLRQ��DQG�WXUQLSV�DQG�DGG�WR�VWRFN����%UHDN�XS�EDFRQ�DQG�DGG�WR�VWRFN�����$GG�SHSSHUFRUQV�WR�VWRFN�����6LPPHU�ZKROH�WKLQJ�IRU�����������KRXUV�RYHU�PHGLXP�KHDW������6WLU�D�IHZ�WDEOHVSRRQ�V�RI�FRUQVWDUFK�LQWR�D�IHZ�VSRRQV�RI�WKH�EDFRQ�GULSSLQJ�DQGEURZQ�WKLV�LQ�IU\LQJ�SDQ������6ORZO\�VWLU�WKLV�EURZQHG�VWDUFK�LQWR�VRXS���7KLV�ZLOO�WKLFNHQ�LW�D�OLWWOH���&RYHU�DQGDOORZ�WR�FRQWLQXH�FRRNLQJ�IRU���RU���PLQXWHV�
(QMR\�D�QLFH�KRW�ERZO�RI�VRXS�



��

:+,7(�%($1�6283��TXDUWV�ZDWHU��FXS�GULHG�JUHDW�QRUWKHUQ�EHDQV��ZDVKHG�LQ�FROG�UXQQLQJ�ZDWHU����SRXQG�EDFRQ�RU�VDOW�SRUN�FXW�LQ�KDOI��PHGLXP�JDUOLF�FORYHV��SHHOHG�DQG�OHIW�ZKROH��VPDOO�RQLRQ��SHHOHG�DQG�TXDUWHUHG��ED\�OHDI��WHDVSRRQ�FKLOH�SRZGHU��FXSV�KDOI�DQG�KDOI����WHDVSRRQ�VDOW����WHDVSRRQ�ZKLWH�SHSSHU)UHVK�FKLYHV��IRU�JDUQLVK
,Q�D�ODUJH�VDXFHSDQ��EULQJ�WKH�ZDWHU�WR�D�ERLO�RYHU�PRGHUDWH�WR�KLJK�KHDW���$GG�WKH�EHDQV�EDFRQ��JDUOLF��RQLRQ��ED\�OHDI�DQG�FKLOH�SRZGHU���5HGXFH�WKH�KHDW�WR�D�VLPPHU��FRYHU�WKHSDQ�DQG�FRRN�XQWLO�WKH�EHDQV�DUH�WHQGHU��DERXW�������KRXUV��DGGLQJ�D�OLWWOH�PRUH�ZDWHU�LIQHFHVVDU\�WR�NHHS�WKH�EHDQV�FRYHUHG���5HPRYH�WKH�EDFRQ�DQG�ED\�OHDI�IURP�WKH�SDQ���3RXUWKH�FRQWHQWV�RI�WKH�SDQ�LQWR�D�SURFHVVRU�DQG�SXUpH�WKHP���5HWXUQ�WKH�SXUpH�WR�WKH�SDQ�RYHUPRGHUDWH�KHDW��VWLU�LQ�WKH�KDOI�DQG�KDOI��VDOW�DQG�SHSSHU��DQG�FRRN�MXVW�XQWLO�WKH�VRXS�LVKHDWHG�WKURXJK��DERXW���PLQXWHV���6LHYH�WKH�VRXS�DQG�VHUYH�LW�LPPHGLDWHO\�LQ�KHDWHGERZOV��JDUQLVKHG�ZLWK�IUHVK�FKLYHV�

:+,7(�%($1�$1'�6$86$*(�6283�:,7+�3(33(56
,QJUHGLHQWV�
��WDEOHVSRRQV�VZHHW�EXWWHU��FXSV�ILQHO\�FKRSSHG�\HOORZ�RQLRQV��FDUURWV��SHHOHG�DQG�FKRSSHG��JDUOLF�FORYHV��SHHOHG�DQG�PLQFHG��SDUVOH\�VSULJV��WHDVSRRQ�GULHG�WK\PH��ED\�OHDI��FXSV�FKLFNHQ�VWRFN������FXSV�GULHG�ZKLWH�EHDQV��VRDNHG�RYHUQLJKW��VZHHW�UHG�DQG���JUHHQ�SHSSHU��WDEOHVSRRQV�ROLYH�RLO����SRXQG�SUHFRRNHG�WXUNH\�VDXVDJH��WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU
3UHSDUDWLRQ�
����0HOW�WKH�EXWWHU�LQ�D�SRW�



��

����$GG�RQLRQV��FDUURWV�DQG�JDUOLF�DQG�FRRN��FRYHUHG��RYHU�ORZ�KHDW�XQWLO�YHJHWDEOHV�DUHWHQGHU�DQG�OLJKWO\�FRORUHG��DERXW����PLQXWHV����$GG�SDUVOH\�WK\PH�DQG�ED\�OHDI�DQG�SRXU�LQ�WKH�VWRFN����'UDLQ�WKH�EHDQV�DQG�VWLU�WKHP�LQWR�WKH�SRW���%ULQJ�WR�D�ERLO��UHGXFH�KHDW�DQG�VLPPHU�SDUWLDOO\�FRYHUHG��XQWLO�EHDQV�DUH�YHU\�WHQGHU�����PLQXWHV�WR���KRXU�����3RXU�WKH�VRXS�WKURXJK�D�VWUDLQHU��UHVHUYLQJ�WKH�VWRFN��GLVFDUG�WKH�ED\�OHDI��DQG�WUDQVIHUWKH�VROLGV�WR�WKH�ERZO�RI�D�IRRG�SURFHVVRU�ILWWHG�ZLWK�D�VWHHO�EODGH��RU�XVH�D�IRRG�PLOO�ILWWHGZLWK�D�PHGLXP�GLVFV�DGG���FXS�RI�WKH�FRRNLQJ�VWRFN�LI�XVLQJ�WKH�SURFHVVRU�DQG�SURFHVVXQWLO�VPRRWK������5HWXUQ�SXUHHG�VRXS�WR�WKH�SRW�DQG�VWLU�LQ�DGGLWLRQDO�FRRNLQJ�OLTXLG���WR��FXSV��XQWLO�WKH�VRXS�LV�RI�WKH�GHVLUHG�FRQVLVWHQF\�����&XW�DZD\�VWHPV�DQG�ULEV�RI�WKH�SHSSHUV�DQG�GLFH�WKHP�����+HDW�ROLYH�RLO�LQ�D�VPDOO�VNLOOHW��DGG�SHSSHUV�DQG�VDXWp�RYHU�ORZ�KHDW��VWLUULQJRFFDVLRQDOO\��XQWLO�WHQGHU�EXW�VWLOO�FUXQFK\��DERXW����PLQXWHV�����7UDQVIHU�SHSSHUV�WR�WKH�VRXS�ZLWK�D�VORWWHG�VSRRQ������6NLQ�WKH�NLHOEDVD�LI�QHFHVVDU\��GLFH�LW��DQG�DGG�LW�WR�WKH�VRXS������&RQWLQXH�VLPPHULQJ�RYHU�PHGLXP�KHDW��SDUWLDOO\�FRYHUHG��IRU����PLQXWHV�
2;7$,/�67(:

,QJUHGLHQWV�
��SRXQGV�R[WDLOV����FXS�GULHG�ZKLWH�EHDQV��WDEOHVSRRQ�YHJHWDEOH�RLO��JDUOLF�FORYHV��PLQFHG��PHGLXP�\HOORZ�RQLRQ��GLFHG��PHGLXP�WRPDWR��GLFHG��FXSV�EHHI�VWRFN��FXSV�ZDWHU��WDEOHVSRRQV�JURXQG�DOOVSLFH��WHDVSRRQV�/DZU\
V�6HDVRQHG�6DOW����WHDVSRRQ�EODFN�SHSSHU
3UHSDUDWLRQ�
����:DVK�EHDQV�DQG�EULQJ�WR�ERLO�LQ�D�VPDOO�SRW�RI�ZDWHU���$V�VRRQ�DV�WKH\�EHJLQ�WRERLO��FRYHU�UHPRYH�IURP�KHDW�DQG�DOORZ�WR�VLW�IRU���KRXU���7KLV�WDNHV�WKH�SODFH�RIVRDNLQJ�\RXU�EHDQV�RYHUQLJKW�����3RXU�RII�ZDWHU�IURP�EHDQV�����+HDW�WKH�RLO�LQ�D�PHGLXP�VL]HG�VDXFHSDQ�DQG�EURZQ�WKH�R[WDLOV�LQ�LW�����$GG�WKH�JDUOLF��RQLRQ�DQG�WRPDWRHV�WR�WKH�R[WDLOV�����$GG�EHHI�VWRFN��ZDWHU��DQG�VSLFHV�WR�WKH�SRW�����6LPPHU�FRYHUHG�IRU���KRXU����PLQXWHV�����$GG�WKH�EHDQV�DQG�VLPPHU�IRU�DQRWKHU�������KRXUV�����:DWFK�WKH�OHYHO�RI�ZDWHU�DQG�VWLU�RFFDVLRQDOO\�6HUYH�KRW�ZLWK�FRUQEUHDG�DQG�ULFH�



��

3,172�%($1�6283
,QJUHGLHQWV�
��SRXQG�SLQWR�EHDQV��FORYHV�JDUOLF��PLQFHG��FXS�FHOHU\��FKRSSHG��SRXQG�ERQHOHVV�SRUN�VKRXOGHU�RU�KDP��FXEHG���FXSV�WRPDWRHV��GLFHG���WHDVSRRQ�VDOW��WHDVSRRQ�SHSSHU����FXS�FKRSSHG�SDUVOH\����WHDVSRRQ�FD\HQQH�SHSSHU��WDEOHVSRRQ�YHJHWDEOH�RLO��FXS�RQLRQV��FKRSSHG��FDUURW��FKRSSHG��WHDVSRRQ�VDOW������FXSV�EHHI�EURWK
3UHSDUDWLRQ�����6RDN�SLQWR�EHDQV�RYHUQLJKW�RU�LI�\RX
UH�LQ�D�ELJ�KXUU\��EULHIO\�EULQJ�WKHP�WR�D�ERLO�WXUQ�RII�KHDW�DQG�DOORZ�EHDQV�WR�VRDN�LQ�WKH�ZDUP�ZDWHU�IRU���KRXUV���3RXU�RII�ZDWHUHLWKHU�ZD\�����+HDW�RLO�LQ�ODUJH�SRW���6DXWp�RQLRQ��FDUURWV��DQG�FHOHU\�XQWLO�ZLOWHG�����5HPRYH�YHJHWDEOHV�DQG�VHW�DVLGH�����%URZQ�PHDW�RQ�RLO�VLGHV�LQ�RLO�����5HWXUQ�YHJHWDEOHV�WR�SRW�ZLWK�PHDW���6WLU�����$GG�EURWK��EHDQV��SDUVOH\��DQG�WRPDWRHV�WR�PL[���6LPPHU�FRYHUHG�RYHU�ORZ�KHDWIRU�������KRXUV����3URFHVV�WZR�FXSV�RI�WKH�VRXS�LQ�D�EOHQG�XQWLO�DOPRVW�OLTXLG���5HWXUQ�WR�VRXS�����6LPPHU�IRU�DQRWKHU����PLQXWHV�6HUYH�KRW�



��

9(1,621�67(:
,QJUHGLHQWV�
��SRXQGV�YHQLVRQ�RU�PRRVH�PHDW��,�SUHIHU�KLQG�TXDUWHU�PHDW�������FXSV�UHG�ZLQH�YLQHJDU��FXS�IUHVK�PXVKURRPV��WDEOHVSRRQ�/DZU\
V�6HDVRQHG�6DOW��FXSV�FRRNLQJ�VKHUU\��FXSV�EHHI�VWRFN����FXS�SHDUO�RQLRQV��WULPPHG3LQFK�JURXQG�DOOVSLFH��ZKROH�ED\�OHDYHV��FORYHV��JDUOLF��FUXVKHG��FXSV�FHOHU\��FXSV�FDUURWV��FXSV�OHHNV��SLQFK�JURXQG�RUHJDQR��FKRSSHG���SRXQG�IDWEDFN��GLFHG���WDEOHVSRRQV�VXJDU��VPDOO�ERWWOH�FKHDS�UHG�ZLQH��WDEOHVSRRQV�EXWWHU
3UHSDUDWLRQ�����3RXU�KDOI�ERWWOH�RI�UHG�ZLQH�DQG�KDOI�WKH�ZLQH�YLQHJDU�LQWR�D�QRQ�DOXPLQXP�SDQ���$GGED\�OHDYHV��DOOVSLFH�DQG�YHJHWDEOHV�����%ULQJ�WR�D�ERLO�IRU����PLQXWHV���&RRO�WR�URRP�WHPSHUDWXUH���7KLV�FDQ�EH�GRQH�RYHUQLJKWLQ�WKH�UHIULJHUDWRU�EXW�DOORZ�WR�UHWXUQ�WR�URRP�WHPSHUDWXUH�EHIRUH�DGGLQJ�PHDW�����6WUDLQ�PL[WXUH�WKURXJK�FKHHVHFORWK���'LVFDUG�WKH�YHJHWDEOHV�DQG�VSLFHV�LQ�WKHFKHHVHFORWK�����$GG���WDEOHVSRRQV�VXJDU�DQG���WDEOHVSRRQV�VHDVRQHG�VDOW�WR�WKH�OLTXLG�����&XW�YHQLVRQ�LQWR���LQFK�FXEHV���$GG�WR�WKH�VWUDLQHG�PL[WXUH���/HW�PL[WXUH�VWDQG�LQ�WKHUHIULJHUDWRU�IRU����KRXUV�����6DXWp�PXVKURRPV��RQLRQV�DQG�OHHNV�LQ�EXWWHU�XQWLO�OLPS���$GG�JUDY\��JDUOLF��RUHJDQRDQG�WKH�UHPDLQLQJ�UHG�ZLQH�����)U\�VDOW�SRUN�XQWLO�FULVS���'UDLQ���$GG�VDOW�SRUN�WR�PXVKURRP�JUDY\�PL[WXUH�����5HPRYH�YHQLVRQ�IURP�PDULQDGH���7KURZ�DZD\�PDULQDGH���6DXWp�YHQLVRQ�XQWLO�EURZQ�$GG�WR�PXVKURRP�JUDY\�PL[WXUH���3ODFH�PL[WXUH�LQ�RYHQ�SURRI�FDVVHUROH�DQG�FRYHU�����%DNH�DW�����IRU���KRXUV�RU�XQWLO�YHQLVRQ�FKHFNV�GRQH���6HUYH�VWHZ�RYHU�ZLOG�ULFH�ZLWKFUDQEHUU\�VDXFH�RQ�WKH�VLGH�



��

785.(<�$1'�'5(66,1*�6283
,QJUHGLHQWV�
��FXSV�OHIWRYHU�WXUNH\��WRUQ�RU�FXW�LQWR�VPDOO�SLHFHV��FXSV�FRUQEUHDG�GUHVVLQJ���FXSV�ZDWHU��FKLFNHQ�ERXLOORQ�FXEHV��RQLRQV��FKRSSHG���SRWDWRHV���FXEHG���FXSV�FDUURWV��WKLQO\�VOLFHG���ODUJH�WXUQLS��FXEHG���VWDONV�FHOHU\��VOLFHG���WHDVSRRQ�/DZU\
V�6HDVRQHG�6DOW����WHDVSRRQ�SHSSHU6DOW�WR�WDVWH��ED\�OHDYHV��WHDVSRRQ�SDUVOH\�IODNHV
3UHSDUDWLRQ�����%RLO�EXOOLRQ�FXEHV�LQ�ZDWHU�����$GG�YHJHWDEOHV��WXUQ�GRZQ�KHDW��DQG�VLPPHU�IRU����PLQXWHV�����$GG�FRUQEUHDG�VWXIILQJ��WXUNH\�DQG�VHDVRQLQJV�WR�VRXS�����6LPPHU�IRU�DQRWKHU���PLQXWHV�����6HUYH�KRW�

781$�122'/(�6283
,QJUHGLHQWV�
����FXS�PXVKURRPV���VOLFHG�����FXS�RQLRQV��VOLFHG�����FXS�JUHHQ�EHOO�SHSSHUV��VHHGHG�DQG�FKRSSHG���WDEOHVSRRQV�VDODG�RLO��FDQV�FKXQN\�WXQD��GUDLQHG���FDQV�WRPDWR�VRXS����FXS�PLON����WHDVSRRQ�WK\PH�OHDYHV����WHDVSRRQ�VDOW����FXS�VRXU�FUHDP��SDFNDJH�HJJ�QRRGOHV
3UHSDUDWLRQ�
����6DXWp�PXVKURRPV��RQLRQV�DQG�SHSSHU�LQ�RLO�RYHU�PHGLXP�KHDW�XQWLO�ZLOWHG�



��

����6WLU�LQ�WXQD��VRXS��PLON��WK\PH�DQG�VDOW���6LPPHU�IRU����PLQXWHV�����&RRN�QRRGOHV�LQ�D�VHSDUDWH�SRW�DFFRUGLQJ�WR�SDFNDJH�LQVWUXFWLRQV�����'UDLQ�QRRGOHV�DQG�DGG�WR�VRXS�����$GG�UHPDLQLQJ�LQJUHGLHQWV�DQG�VLPPHU�IRU����PLQXWHV�6HUYH�KRW�
75,3(�6283

,QJUHGLHQWV�
������SRXQGV�DVVRUWHG�W\SHV�RI�WULSH��ZHOO�ULQVHG�LQ�FROG�ZDWHU�DQG�FXW�LQWR���LQFK�VTXDUHV���ODUJH�RQLRQ��TXDUWHUHG���FDUURWV��VOLFHG���JDUOLF�FORYHV��SHHOHG���3REODQR�FKLOLHV��FXSV�FRRNHG�RU�GUDLQHG�FDQQHG�KRPLQ\��WDEOHVSRRQV�FKRSSHG�FLODQWUR�OHDYHV��FKRSSHG���WHDVSRRQ�VDOW��-DODSHQR�FKLOLHV��VHHGHG�DQG�ILQHO\�FKRSSHG�)ORXU�WRUWLOODV
3UHSDUDWLRQ�
����3ODFH�WULSH�LQ�D�IRXU�TXDUW�SRW�ZLWK�HQRXJK�FROG�ZDWHU�WR�FRYHU�E\�DERXW�IRXU�LQFKHV�����6LPPHU�RYHU�PHGLXP�KHDW�IRU����PLQXWHV�����3RXU�HYHU\WKLQJ�LQWR�D�VWUDLQHU�DQG�WKRURXJKO\�ULQVH�WKH�WULSH�LQ�FROG�ZDWHU�WR�HOLPLQDWHDQ\�IURWK�RU�VFXP�����3ODFH�WKH�WULSH�LQ�D�VL[�TXDUW�SRW�ZLWK�WKH�RQLRQ��FDUURWV�DQG�JDUOLF�����$GG�HQRXJK�FROG�ZDWHU�WR�FRYHU�WKH�LQJUHGLHQWV�E\�WKUHH�LQFKHV���%ULQJ�WKH�SRW�WR�DVORZ�VLPPHU�DQG�XVH�D�ODGOH�WR�VNLP�RII�DQ\�IURWK�WKDW�IORDWV�WR�WKH�WRS���&RYHU�WKH�SRW�DQGFRQWLQXH�VLPPHULQJ�IRU�WKUHH�KRXUV�����6SRRQ�RXW�DQG�WDVWH�D�SLHFH�RI�WULSH�WR�PDNH�VXUH�LW�LV�FRPSOHWHO\�WHQGHU�LI�QRW��VLPPHUIRU�DQRWKHU����PLQXWHV�DQG�NHHS�FKHFNLQJ�XQWLO�LW
V�GRQH�����6WUDLQ�WKH�VRXS�WKURXJK�D�VWUDLQHU��VDYLQJ�WKH�EURWK�����/HW�WKH�VROLGV�FRRO�VOLJKWO\�DQG�WKHQ�VRUW�WKURXJK��GLVFDUGLQJ�WKH�YHJHWDEOHV��WKURZLQJWKH�SLHFHV�RI�WULSH�LQWR�WKH�EURWK�����%ODFNHQ�WKH�3REODQR�FKLOLHV�LQ�WKH�IODPH�RI�D�JDV�EXUQHU�RU�XQGHU�D�EURLOHU���3HHO�RIIWKH�EODFNHQHG�VNLQ�ZLWK�\RXU�ILQJHUV�DQG�VFUDSH�RII�WKH�UHPDLQGHU�ZLWK�D�SDULQJ�NQLIH������&XW�WKH�FKLOLHV�OHQJWKZLVH�DQG�UHPRYH�WKH�VWHP�DQG�VHHGV������&KRS�WKH�FKLOLHV�ILQH�RU�SXUHH�WKHP�LQ�D�IRRG�SURFHVVRU�DQG�DGG�WKHP�WR�WKH�EURWK������$GG�WKH�FRRNHG�KRPLQ\�DQG�EULQJ�WKH�VRXS�WR�D�VLPPHU���6LPPHU�IRU����PLQXWHV������7KLQ�WKH�VRXS�ZLWK�WKH�ZDWHU�LI�LW�VHHPV�WRR�WKLFN������$GG�WKH�FLODQWUR�DQG�VDOW6HUYH�KRW�ZLWK�WKH�IORXU�WRUWLOODV�LQVWHDG�RI�FRUQ�EUHDG�IRU�D�FKDQJH�RI�SDFH�



��

720$72�0($7%$//�6283
,QJUHGLHQWV�
����SRXQG�VDXVDJH����SRXQG�OHDQ�JURXQG�EHHI����ODUJH�\HOORZ�RQLRQ����WHDVSRRQ�FUXVKHG�RUHJDQR����WHDVSRRQ�OHPRQ�SHSSHU����WHDVSRRQ�UXEEHG�VDJH3LQFK�RI�FUXVKHG�URVHPDU\��FDQV�WRPDWR�VRXS��TXDUW�WRPDWRHV��FKRSSHG�LQ�ODUJH�SLHFHV�������FXSV�ZDWHU&KLYHV*UDWHG�FKHGGDU�FKHHVH
3UHSDUDWLRQ�
����0L[�VDXVDJH��JURXQG�EHHI��RQLRQ��RUHJDQR��OHPRQ�SHSSHU��VDJH�DQG�URVHPDU\�LQ�IRRGSURFHVVRU�XQWLO�WKRURXJKO\�PL[HG����5ROO�PHDW�PL[WXUH�LQWR�JROI�EDOO�VL]HG�EDOOV�DQG�FRRN�LQ�FRYHUHG�IU\LQJ�SDQ�XQWLO�GRQH�'R�QRW�RYHUFRRN�RU�PHDW�ZLOO�EHFRPH�UXEEHU\�����&RPELQH�WRPDWR�VRXS��ZDWHU�DQG�WRPDWRHV�LQ�ODUJH�VDXFHSDQ�����3RXU�PHDWEDOOV�DQG�GULSSLQJV�LQWR�VRXS�PL[WXUH�DQG�VLPPHU�IRU����PLQXWHV�����$GG�FKLYHV�DQG�VHUYH�WRSSHG�ZLWK�FKHGGDU�FKHHVH�

720$72�6($)22'�67(:
,QJUHGLHQWV�
����SRXQG�UDZ�VKULPS��VKHOOHG���PHGLXP�JUHHQ�SHSSHU��VHHGHG�DQG�FKRSSHG���PHGLXP�RQLRQ��FKRSSHG���PHGLXP�FDUURW��FKRSSHG���JDUOLF�FORYHV��PLQFHG���WHDVSRRQ�GULHG�WK\PH��WDEOHVSRRQ�FRRNLQJ�RLO����WHDVSRRQ�SHSSHU��PHGLXP�WRPDWRHV��FXW�XS���WDEOHVSRRQ�KRW�VDXFH��RXQFHV�WRPDWR�VDXFH���RXQFHV�FDQQHG�ZKROH�EDE\�FODPV��GUDLQHG���PHGLXP�SRWDWR��SHHOHG�DQG�FKRSSHG���VSULJ��FKRSSHG�



��

��VWDON�FHOHU\��FKRSSHG�
3UHSDUDWLRQ�
����7KDZ�VKULPS��LI�IUR]HQ��KDOYH�OHQJWK�ZLVH�����,Q�D�ODUJH�VDXFHSDQ�VDXWp�RQLRQ�DQG�JDUOLF�LQ�RLO�WLOO�WHQGHU�����6WLU�LQ�WRPDWRHV��WRPDWR�VDXFH��SRWDWR��JUHHQ�SHSSHU��FHOHU\��FDUURW��WK\PH��SHSSHU��DQGKRW�VDXFH���%ULQJ�WR�ERLOLQJ��UHGXFH�KHDW���&RYHU�DQG�VLPPHU����PLQXWHV��RU�XQWLOYHJHWDEOHV�DUH�WHQGHU�����6WLU�LQ�VKULPS��FODPV��DQG�SDUVOH\���%ULQJ�WR�ERLOLQJ��UHGXFH�KHDW���&RYHU�DQG�VLPPHU��WR���PLQXWHV�PRUH�����6SRRQ�LQWR�VHUYLQJ�ERZOV�DQG�VHUYH�KRW�

7+,&.�9(*(7$%/(�6283
,QJUHGLHQWV�
��WDEOHVSRRQ�ROLYH�RLO��ODUJH�WRPDWRHV��GLFHG���ODUJH�WXUQLS�URRW��FXW�LQWR�����LQFK�FXEHV�����WHDVSRRQ�EODFN�SHSSHU��PHGLXP�RQLRQ��FKRSSHG���]XFFKLQLV��FKRSSHG���VWDON�FHOHU\��FKRSSHG����FXSV�FKLFNHQ�VWRFN��WDEOHVSRRQ�JDUOLF��FKRSSHG��ODUJH�FDUURWV��FXW�LQWR�����LQFK�FXEHV���SRXQG�GU\�QDY\�EHDQV����FXS�IUHVK�EDVLO�OHDYHV��FKRSSHG�
3UHSDUDWLRQ�
����+HDW�WKH�RLO�LQ�ODUJH�SRW�����$GG�RQLRQV�DQG�JDUOLF�DQG�FRRN�EULHIO\��XQWLO�ZLOWHG������$GG�WKH�WRPDWRHV��]XFFKLQL��FDUURWV��WXUQLSV��DQG�FHOHU\���&RRN�RYHU�PHGLXP�KHDWIRU�VWLUULQJ����PLQXWHV�VWLUULQJ�IUHTXHQWO\������$GG�WKH�EHDQV��SHSSHU��DQG�VWRFN���%ULQJ�WR�D�ERLO�WKHQ�ORZHU�KHDW�DQG�VLPPHU�IRU��KRXU�DQG����PLQXWHV�����$GG�WKH�FKRSSHG�EDVLO���6HUYH�ZLWK�3DUPHVDQ�FKHHVH�VSULQNOHG�DFURVV�WKH�WRS�



��

7+52:�'2:1�9(*(7$%/(�6283
,QJUHGLHQWV�
��FXSV�OHIW�RYHU�FRRNHG�FRXQWU\�KDP��GLFHG�ZDWHU��VWDONV�FHOHU\��FKRSSHG���RQLRQV��FKRSSHG�&ORYH��FXS�QDY\�EHDQV��FXS�OLPD�EHDQV��ODUJH�FDUURWV���GLFHG���VWDONV�FHOHU\��GLFHG���TXDUWV�WRPDWRHV��WDEOHVSRRQ�ULFH��WDEOHVSRRQ�EDUOH\��FDQ�\HOORZ�ZD[�EHDQV��GUDLQHG���FDQ�WRPDWR�VRXS��WDEOHVSRRQ�/DZU\
V�6HDVRQHG�6DOW��FDQ�VZHHW�SHDV��GUDLQHG�
3UHSDUDWLRQ�
����6RDN�QDY\�EHDQV�DQG�OLPD�EHDQV�RYHUQLJKW�LQ�ZDWHU�����3XW�KDP�LQWR�ODUJH�SRW�ZLWK�ZDWHU�����$GG�FHOHU\��RQLRQ��DQG�FORYHV�����6LPPHU�IRU���KRXUV�����3RXU�ZDWHU�RII�VRDNHG�EHDQV�DQG�DGG�WR�PL[WXUH������$GG�RQLRQ��FDUURWV��FHOHU\��DQG�VLPPHU�VRXS�IRU�DQRWKHU�KRXU�����$GG�WRPDWR�VRXS��EDUOH\��ULFH��DQG�ZD[�EHDQV��6LPPHU�IRU�DQRWKHU����PLQXWHV�����7XUQ�RII�KHDW�DQG�DGG�VZHHW�SHDV���$OORZ�SHDV�WR�ZDUP�MXVW�IURP�KHDW�RI�VRXS�����6HUYH�KRW�

720$72��21,21�$1'�&(/(5<�6283
,QJUHGLHQWV�
��WRPDWRHV��GLFHG���RQLRQV��FKRSSHG���FXS�FKRSSHG�FHOHU\��WDEOHVSRRQ�EXWWHU��FXSV�ZDWHU��WHDVSRRQ�2OG�%D\�6HDVRQLQJ����WHDVSRRQ�$FFHQW



��

����WHDVSRRQ�EODFN�SHSSHU
3UHSDUDWLRQ�
����3XW�DOO�LQJUHGLHQWV�LQ�D�VDXFHSDQ���%RLO�IRU����PLQXWHV�DQG�VHUYH�KRW�

785.(<�$1'�5,&(�6283
,QJUHGLHQWV�
��FXSV�FRRNHG�WXUNH\��FXEHG���FXS�DOO�SXUSRVH�IORXU����FXS�EXWWHU��FXSV�FKLFNHQ�EURWK��FXSV�KDOI�DQG�KDOI������FXS�FRRNHG�ULFH��ZLOG�ULFH�LV�EHVW���FXS�FRUQ��FXS�EXWWHU�EHDQV��FXS�FDUURWV��WHDVSRRQV�/DZU\
V�6HDVRQHG�6DOW��WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�UHG�SHSSHU�IODNHV����WHDVSRRQ�$FFHQW��PRQRVRGLXP�JOXWDPDWH�
3UHSDUDWLRQ�
����&RPELQH�FRUQ��EXWWHU�EHDQV��DQG�FDUURWV�LQ�SRW�DQG�ERLO�XQWLO�FRUQ�LV�GRQH�����0HOW�EXWWHU�LQ�D�VDXFHSDQ�RYHU�ORZ�KHDW���6WLU�LQ�IORXU�WR�PDNH�D�URX[�����7XUQ�KHDW�WR�PHGLXP�DQG�VWLU�LQ�EURWK�DQG�WKHQ�KDOI�DQG�KDOI�����$GG�UHPDLQLQJ�LQJUHGLHQWV�DQG�VLPPHU�IRU���PLQXWHV�6HUYH�KRW�

325.�67(:�:,7+�%((5
,QJUHGLHQWV�
��SRXQGV�ERQHOHVV�SRUN�VKRXOGHU�RU�KDP��FXEHG���WHDVSRRQ�VDOW��WDEOHVSRRQ�YHJHWDEOH�RLO��WHDVSRRQ�JURXQG�FXPLQ��PHGLXP�RQLRQ��FKRSSHG����WHDVSRRQ�GULHG�RUHJDQR�OHDYHV��FORYHV�JDUOLF��PLQFHG�������RXQFHV�EHHUV



��

��WRPDWRHV��GLFHG���WHDVSRRQ�UHG�SHSSHU�IODNHV����WHDVSRRQ�FD\HQQH�SHSSHU
3UHSDUDWLRQ�
����+HDW�RLO�LQ�KHDY\�SRW�RU�'XWFK�RYHQ�RYHU�PHGLXP�KHDW���$GG�SRUN����PLQXWHV��VWLUULQJVR�WKDW�LW�EURZQV�RQ�DOO�VLGHV�����5HPRYH�SRUN�IURP�SRW�����3RXU�DOO�IDW�IURP�SRW�H[FHSW�IRU�DERXW���WDEOHVSRRQV���&RRN�RQLRQ�DQG�JDUOLF�LQ�IDW�RYHUPHGLXP�KHDW�XQWLO�WUDQVOXFHQW�����$GG�WRPDWRHV�DQG�VSLFHV���6LPPHU����PLQXWHV����6WLU�LQ�SRUN�DQG������R]�EHHU���%ULQJ�WR�D�ERLO��UHGXFH�KHDW�DQG�VLPPHU�FRYHUHG�IRU���PLQXWHV���:KLOH�VWHZ�LV�VLPPHULQJ�GULQN�RWKHU�EHHU�����5HPRYH�FRYHU�DQG�FRQWLQXH�VLPPHULQJ��DOORZLQJ�VRPH�RI�WKH�ZDWHU�WR�HYDSRUDWH�6HUYH�KRW�RYHU�ULFH�ZLWK�FRUQEUHDG�RQ�WKH�VLGH�

327$72�&+2:'(5
,QJUHGLHQWV�
��ODUJH�SRWDWRHV��EHHI�ERXLOORQ�FXEHV��FXSV�PLON��FXSV�OLJKW�FUHDP��WDEOHVSRRQV�IORXU��WDEOHVSRRQV�EXWWHU��ODUG�RU�EDFRQ�GULSSLQJV����SRXQG�JUDWHG�FKHGGDU�FKHHVH��WDEOHVSRRQ�JUDWHG�RQLRQ����WHDVSRRQ�SDSULND����WHDVSRRQ�:RUFHVWHUVKLUH�VDXFH����WHDVSRRQ�VDOW��WDEOHVSRRQ�SDUVOH\
3UHSDUDWLRQ�����3HHO�SRWDWRHV��FXEH�DQG�ERLO�LQ�ZDWHU�XQWLO�GRQH�����'UDLQ�SRWDWRHV�UHVHUYLQJ������FXS�RI�WKH�OLTXLG�����0DVK�SRWDWRHV�XVLQJ�SRWDWR�PDVKHU�����&RPELQH�SRWDWRHV��ERXLOORQ��PLON�DQG�FUHDP���6LPPHU�RYHU�PHGLXP�KHDW�����,Q�D�VHSDUDWH�VDXFHSDQ�PHOW�EXWWHU�DQG�VWLU�LQ�IORXU�����3RXU�PHOWHG�EXWWHU�DQG�IORXU�PL[�LQWR�VRXS�����$GG�VHDVRQLQJV�DQG�VLPPHU�IRU����PLQXWHV�6HUYH�KRW��WRSSHG�ZLWK�FKHHVH�DQG�RQLRQ�



��

%52&&2/,�327$72�6283�:,7+�&251('�%(()
,QJUHGLHQWV�
��PHGLXP�SRWDWRHV��FXEHG���FDQ�FRUQHG�EHHI��SRXQG�EURFFROL���FXW�XS���PHGLXP�RQLRQ��GLFHG���TXDUW�ZKROH�PLON����WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU��FORYH�JDUOLF��PLQFHG�
3UHSDUDWLRQV�
����&RPELQH�SRWDWRHV��RQLRQ��JDUOLF��DQG�EURFFROL�LQ�ODUJH�SRW�����$GG�HQRXJK�ZDWHU�WR�FRYHU�SRWDWRHV�DQG�VLPPHU�IRU����PLQXWHV�����$GG�FRUQHG�EHHI�DQG�FRQWLQXH�FRRNLQJ�XQWLO�SRWDWRHV�DUH�GRQH������6WLU�LQ�PLON�DQG�FRQWLQXH�VLPPHULQJ���PLQXWHV�6HUYH�KRW�

52$67('�*$5/,&�6283
,QJUHGLHQWV�
���XQSHHOHG�FORYHV�JDUOLF��WDEOHVSRRQV�ROLYH�RLO��PHGLXP�ODUJH�RQLRQV��FRDUVHO\�FKRSSHG��ODUJH�FDUURWV��FRDUVHO\�FKRSSHG��FXSV�FKLFNHQ�VWRFN����WHDVSRRQ�SDUVOH\����WHDVSRRQ�VDJH����WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU��WDEOHVSRRQV�EXWWHU��WDEOHVSRRQV�DOO�SXUSRVH�IORXU������FXSV�KHDY\�FUHDP
3UHSDUDWLRQ�
����%DNH�XQSHHOHG�JDUOLF�LQ�3\UH[�GLVK�ZLWK�������WDEOHVSRRQV�ROLYH�RLO�IRU����PLQXWHV�LQDQ�RYHQ�SUHKHDWHG�WR�����GHJUHHV�����&RRO�DQG�SHHO�JDUOLF��VHW�DVLGH�����+HDW�������WHDVSRRQV�ROLYH�RLO�LQ�ODUJH�SRW���6DXWp�RQLRQV�DQG�FDUURWV�LQ�KRW�RLO�XQWLOFDUURWV�DUH�WHQGHU�



��

����$GG�FKLFNHQ�VWRFN��SHHOHG�JDUOLF��VDOW��SHSSHU��DQG�RWKHU�VSLFHV�WR�SRW�����%ULQJ�WR�D�ERLO��WXUQ�GRZQ�KHDW�DQG�VLPPHU����PLQXWHV�����$OORZ�VRXS�WR�FRRO�DQG�WKHQ�SXUHH�LQ�EOHQGHU�D�FXS�RU�WZR�DW�D�WLPH�����,Q�VPDOO�VDXFHSDQ�PHOW�EXWWHU�DQG�VORZO\�DGG�IORXU���6ORZO\�DGG�FUHDP��VWLUULQJWR�DYRLG�OXPSV�����6WLU�SXUHHG�VRXS�LQWR�VDXFHSDQ�ZLWK�EXWWHU�IORXU�ERLO��WKHQ�UHGXFH�KHDW�DQG�VLPPHU�DERXW����PLQXWHV��SDUWO\�FRYHUHG���&RRO�VOLJKWO\��WKHQSXUHH�LQ�EOHQGHU���6HW�DVLGH���0HOW���WEVS��EXWWHU��VWLU�LQ���WEVS��IORXU�DQG�VORZO\�ZKLVN�LQFUHDP��VWLUULQJ�FRQVWDQWO\�RYHU�PHGLXP�KHDW�XQWLO�WKLFNHQHG���6ORZO\�VWLU�LQ�WKH�YHJHWDEOHSXUHH�XQWLO�VPRRWK��UHKHDW�DQG�VHUYH�
6$/021�&+2:'(5,QJUHGLHQWV�

��ODUJH�FDQ�VDOPRQ��VLOYHU�SUHIHUUHG���PHGLXP�SRWDWRHV��FXEHV���RQLRQ��FKRSSHG���VWDONV�FHOHU\��GLFHG���FDQ�VZHHW�FRUQ��WHDVSRRQ�VDOWò�WHDVSRRQ�2OG�%D\�6HDVRQLQJ����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�JDUOLF�SRZGHU��SLQW�PLON
3UHSDUDWLRQ�
����&RPELQH�SRWDWRHV��RQLRQV�FHOHU\��VDOW��SHSSHU��JDUOLF�DQG�2OG�%D\�6HDVRQLQJ�LQD�ODUJH�VRXS�SRW����&RYHU�ZLWK�ZDWHU��EULQJ�WR�D�ERLO��UHGXFH�KHDW�DQG�VLPPHU�IRU����PLQXWHV�����)ODNH�VDOPRQ�DQG�DGG�WR�PL[���6WLU�LQ�FRUQ��DQG�PLON���6LPPHU�IRU����PLQXWHV�6HUYH�KRW
1RWH���,I�\RX�KDYH�DFFHVV�WR�IUHVK�VDOPRQ��EDNH�\RXU�VDOPRQ�ZUDSSHG�LQ�IRLOXQWLO�GRQH����SRXQG��DQG�WKHQ�IODNH�DQG�XVH�DV�DERYH���3LQN�VDOPRQ�LV�PRUHUHDGLO\�DYDLODEOH�LQ�PDQ\�SODFHV�EXW�LW�LV�DOVR�D�VRIWHU�VDOPRQ���:KHQ�,�KDYHD�FKRLFH�,�DOZD\V�JR�IRU�UHG�VDOPRQ�ILUVW��PRVW�IODYRUIXO�GXH�WR�RLOV���VLOYHUVDOPRQ��DQG�WKHQ�SLQN�VDOPRQ�



��

6+5,03�6283
,QJUHGLHQWV�
��FXSV�FKLFNHQ�VWRFN��WHDVSRRQV�7DEDVFR�EUDQG�FD\HQQH�VDXFH��FXS�JUHHQ�RQLRQV��FKRSSHG����FXS�FHOHU\��FKRSSHG��WHDVSRRQ�/DZU\¶V�6HDVRQHG�6DOW��FORYHV�JDUOLF��PLQFHG��WHDVSRRQV�:RUFHVWHUVKLUH�VDXFH��FXS�SDUVOH\�FKRSSHG��FXSV�ZKLWH�ZLQH��GU\��SRXQGV�PHGLXP�VKULPS��FKRSSHG�XSò�WHDVSRRQ�2OG�%D\�6HDVRQLQJ
3UHSDUDWLRQ�
����3XW�HYHU\WKLQJ�H[FHSW�VKULPS�LQ�ODUJH�VRXS�SRW���%ULQJ�WR�D�ERLO��ORZHU�KHDW�DQGVLPPHU�IRU����PLQXWHV�����$GG�VKULPS�DQG�VLPPHU�IRU�DQRWKHU����PLQXWHV���6HUYH�KRW���*RRG�RYHU�ULFH��ZLWK�FUDFNHUV�RU�FURXWRQV�

602.('�6$86$*(�6283
,QJUHGLHQWV�
��SRXQG�VPRNHG�VDXVDJH��GU\�VDXVDJH�RIWHQ�ODEHOHG�³SRUN�VDXVDJH´���RQLRQ��FKRSSHG��WDEOHVSRRQV�YHJHWDEOH�RLO��WDEOHVSRRQ�FKLFNHQ�EXOOLRQ�FU\VWDOV��WHDVSRRQ�/DZU\¶V�6HDVRQHG�6DOW����WHDVSRRQ�EODFN�SHSSHU��ED\�OHDI����WHDVSRRQ�WK\PH��FDUURWV��FKRSSHG��FHOHU\�VWDONV��FKXQNV����KHDG�FDEEDJH��FKXQNV��WDEOHVSRRQV�ULFH��XQFRRNHG��FXS�WRPDWR�VDXFH��FDQ�NLGQH\�EHDQV��PHGLXP�WRPDWRHV��GLFHG���FXSV�ZDWHU
3UHSDUDWLRQ�



��

����+HDW�RLO�LQ�VRXS�SRW���6DXWp�RQLRQ�LQ�KRW�RLO�XQWLO�RSDTXH�����7RVV�LQ�UHPDLQLQJ��LQJUHGLHQWV��EULQJ�WR�D�ERLO��UHGXFH�KHDW�DQG�VLPPHU�FRYHUHGIRU����PLQXWHV�
6255(/�6283

6RUUHO�LV�D�ZLOG�ZHHG�WKDW�JURZV�PDQ\�SODFHV�DQG�FDQ�EH�SLFNHG�GXULQJ�PXFK�RI�WKH�\HDULQ�PXFK�RI�WKH�86���,�GRQ¶W�NQRZ�RI�D�SODFH�ZKHUH�\RX�FDQ�EX\�WKH�VWXII�WKRXJK���/LNHPDQ\�³ZHHGV´�VXFK�DV�GDQGHOLRQV��LW�SURYLGHG�PXFK�QHHGHG�QXWULHQWV�WR�WKH�GLHWV�RIPDQ\�SRRU�IRONV�DW�WLPHV�
,QJUHGLHQWV�
��SRXQG�VRUUHO��ZDVKHG�DQG�VWHPV�UHPRYHG��ODUJH�EXQFK�SDUVOH\��FKRSSHG��FDUURW��SHHOHG�DQG�FKRSSHG��VWDON�FHOHU\��FKRSSHG��OHHN��FKRSSHG��WDEOHVSRRQ�EXWWHU��TXDUW�YHJHWDEOH�EURWK��WHDVSRRQV�VDOW��WHDVSRRQ�EODFN�SHSSHU��WDEOHVSRRQ�OHPRQ�MXLFH��SLQFK�RI�VXJDU��WDEOHVSRRQ�FRUQVWDUFK����FXS�VRXU�FUHDP��KDUG�ERLOHG�HJJV
3UHSDUDWLRQ�
����3DUERLO�VRUUHO�LQ���TXDUWV�RI�VDOWHG�ZDWHU�IRU���PLQXWHV�����3RXU�RII�WKH�ZDWHU�DQG�SDW�VRUUHO�GU\�ZLWK�SDSHU�WRZHOV�����&KRS�VRUUHO�DQG�VHW�DVLGH����&KRS�SDUVOH\��FDUURWV��FHOHU\��DQG�WRVV�LQ�D�VRXS�SRW�ZLWK�WKH�EURWK���%RLO�RYHU�PHGLXPKHDW�IRU����PLQXWHV�����6WUDLQ�RXW�YHJJLHV�SUHVHUYLQJ�WKH�EURWK��3XUHH�WKH�VWUDLQHG�YHJHWDEOHV�LQ�D�EOHQGHU�ZLWKMXVW�D�OLWWOH�EURWK�����0HOW�EXWWHU�LQ�VDXFHSDQ�DQG�WKHQ�VDXWp�VRUUHO�LQ�EXWWHU�IRU���PLQXWHV�VWLUULQJFRQVWDQWO\�����$GG�WKH�EURWK�DQG�SXUHHG�YHJJLHV�WR�VRUUHO�LQ�VDXFHSDQ��$GG�VHDVRQLQJV�DQG�FRRN�RYHUPHGLXP�KHDW�IRU����PLQXWHV�����6WLU�WKH�VRXU�FUHDP�LQWR�WKH�PL[WXUH���7KHQ�VWLU�WKH�FRUQVWDUFK�LQWR�WKH�PL[WXUH�6LPPHU�IRU���PRUH�PLQXWHV�����3HHO�DQG�GLFH�WKH�KDUG�ERLOHG�HJJ������$GG�HJJ�WR�WKH�VRXS�DIWHU�UHPRYLQJ�IURP�KHDW�6HUYH�KRW�



��

6287+:(67(51�0($7%$//�6283
,QJUHGLHQWV�
��SRXQG�JURXQG�EHHI��SRXQG�JURXQG�SRUN����FXS�XQFRRNHG�ORQJ�JUDLQ�ULFH��HJJV��VOLJKWO\�EHDWHQ��WHDVSRRQ�GULHG�RUHJDQRò�WHDVSRRQ�VDOWò�WHDVSRRQ�$FFHQW��PRQRVRGLXP�JOXWDPDWH�ó�WHDVSRRQ�EODFN�SHSSHU��PHGLXP�RQLRQ��SHHOHG�DQG�PLQFHG��FORYH�FUXVKHG�JDUOLF��WDEOHVSRRQV�ROLYH�RLO����FXS�WRPDWR�SDVWH���FXSV�EHHI�ERXLOORQ
3UHSDUDWLRQ�
����0L[�EHHI��SRUN��ULFH��HJJ��VDOW��SHSSHU��$FFHQW��DQG�RUHJDQR�LQ�PL[LQJ�ERZO�����+HDW�RLO�LQ�ODUJH�VRXS�SRW�DQG�VDXWp�JDUOLF�DQG�RQLRQ�XQWLO�RSDTXH���$GG�WR�WRPDWRSDVWH�DQG�ERXLOORQ�DQG�EULQJ�WR�D�ERLO����)RUP�PHDW�PL[WXUH�LQWR�VPDOO�EDOOV��PHDWEDOO�VL]H���$GG�WR�ERLOLQJ�OLTXLG��UHGXFH�KHDWDQG�VLPPHU�IRU����PLQXWHV�����6HUYH�KRW�DV�D�VRXS��RYHU�ULFH��RU�VSULQNOHG�ZLWK�FKHHVH�

63$*+(77,�6283
,QJUHGLHQWV�
��SRXQGV�JURXQG�EHHI��FDQV�VWHZHG�WRPDWRHV��LQFOXGLQJ�OLTXLG�6PDOO�SRWDWR��GLFHG���FDQ�WRPDWR�VDXFH��FDQV�JUHHQ�EHDQV��GUDLQHG���FDQ�JDUGHQ�SHDV��GUDLQHG���RXQFHV�XQFRRNHG�VSDJKHWWLò�WHDVSRRQ�VDOWó�WHDVSRRQ�SHSSHUó�WHDVSRRQ�RUHJDQR



��

ò�FXS�ZDWHU
3UHSDUDWLRQ�
����%URZQ�KDPEXUJHU�LQ�D�IU\LQJ�SDQ�����3XW�DOO�LQJUHGLHQWV�LQFOXGLQJ�EURZQHG�KDPEXUJHU�LQ�D�PHGLXP�VDXFHSDQ���&RYHU�DQGEULQJ�WR�D�ORZ�ERLO���5HGXFH�KHDW�DQG�VLPPHU�IRU����PLQXWHV�
6HUYH�KRW�ZLWK�IUHVK�KRPHPDGH�UROOV�

63,&<�&+,&.(1�*80%2
,QJUHGLHQWV�
��ODUJH�FKLFNHQ��FXW�XS���TXDUWV�FKLFNHQ�VWRFN��SRXQG�DQGRXLOOH��VPRNHG�VDXVDJH�LV�D�VXLWDEOH�VXEVWLWXWH���SLQW�R\VWHUV��ODUJH�RQLRQ��FKRSSHG���JUHHQ�RQLRQ��FKRSSHG���WDEOHVSRRQV�SDUVOH\��FKRSSHG���WDEOHVSRRQ�ILOH��WDEOHVSRRQ�FD\HQQH�SHSSHU��WDEOHVSRRQ�VDOW��WHDVSRRQ�EODFN�SHSSHU��WHDVSRRQ�WK\PH��FKRSSHG��������WHDVSRRQ�GU\�WK\PH�LI�\RX�FDQ
W�ILQG�LW�IUHVK���WDEOHVSRRQV�YHJHWDEOH�RLO��FORYH�JDUOLF��PLQFHG���ED\�OHDYHV
3UHSDUDWLRQ�
����%URZQ�WKH�FKLFNHQ�VORZO\�LQ�D�ODUJH�KHDY\�SRW�LQ�WKH�RLO���,W�GRHVQ
W�QHHG�WR�EH�FRRNHGFRPSOHWHO\��MXVW�EURZQHG�����5HPRYH�WKH�FKLFNHQ�WR�D�GLVK�DQG�VDXWp�WKH�RQLRQ�LQ�WKH�RLO�XQWLO�RSDTXH�����$GG�WKH�FKLFNHQ�EDFN�WR�WKH�SRW�ZLWK�WKH�RQLRQ�DQG�FRRN�FRYHUHG��RYHU�ORZ�KHDW��IRU���PLQXWHV���6WLU�WR�SUHYHQW�EXUQLQJ�����$GG�WKH�VWRFN��SDUVOH\��JUHHQ�RQLRQ��JDUOLF��ED\�OHDYHV��WK\PH��VDOW��EODFN�SHSSHU��DQGFD\HQQH�SHSSHU�WR�SRW���&RQWLQXH�FRRNLQJ�RYHU�ORZ�KHDW�XQWLO�FKLFNHQ�LV�GRQH�����$GG�SUHFRRNHG�VDXVDJH�WR�PL[WXUH�DQG�FRQWLQXH�VLPPHULQJ�IRU���PLQXWHV�����$GG�R\VWHUV��LQFOXGLQJ�WKH�MXLFH��DQG�VLPPHU�IRU����PRUH�PLQXWHV�����5HPRYH�IURP�KHDW�DQG�VWLU�LQ�ILOH�6HUYH�LQ�ODUJH�ERZO�RYHU�SODLQ�ZKLWH�ULFH�



��

63,&<�6$86$*(�6283
,QJUHGLHQWV�
��WHDVSRRQ�GULHG�RUHJDQR�OHDYHV�����R]�FDQ�VWHZHG�WRPDWRHV����������RXQFHV��FDQ�EHHI�EURWK����FXS�VDOVD��SRXQG�VSLF\�SRUN�VDXVDJH��LQ�WXEH���FXS�IUR]HQ�ZKROH�NHUQHO�FRUQò��WDEOHVSRRQ�ILQHO\�FKRSSHG�FLODQWUR
3UHSDUDWLRQ�
����&RPELQH�WRPDWRHV��EURWK��VDOVD�DQG�RUHJDQR�LQ�PHGLXP�VDXFHSDQ���%ULQJ�WR�D�ORZ�ERLODQG�FRRN�IRU����PLQXWHV��VWLUULQJ�RFFDVLRQDOO\������3LQFK�RII�VPDOO�ELWV�RI�VDXVDJH�WR�IRUP�SDWWLHV�DQG�IU\�RYHU�PHGLXP�KHDW�XQWLOEURZQHG�RQ�ERWK�VLGHV����$GG�FRUQ�WR�VDXFH�SDQ�ZLWK�WRPDWR�VDXFH���6WLU�LQ�DQG�VLPPHU�RYHU�PHGLXP�KHDW��PLQXWHV����$GG�VDXVDJH��FRYHU�DQG�VLPPHU�RYHU�PHGLXP�KHDW�IRU����PLQXWHV�7HVW�FRUQ�IRU�GRQHQHVV�����5HPRYH�IURP�KHDW�DQG�DGG�FLODQWUR���6HUYH�KRW�

63,&<�602.('�&251�&+,&.(1�6283
,QJUHGLHQWV�
��FKLFNHQ�EUHDVW��WDEOHVSRRQ�EXWWHU��WDEOHVSRRQ�IORXU����FXS�PLON��FXSV�FKLFNHQ�EURWK����WHDVSRRQ�UHG�SHSSHU�IODNHV����WHDVSRRQ�OLTXLG�VPRNH��FXS�ZKROH�NHUQHO�FRUQ��VPDOO�RQLRQ��PLQFHG��FORYHV�JDUOLF��PLQFHGò�WHDVSRRQ�VDOWó�WHDVSRRQ�EODFN�SHSSHU
3UHSDUDWLRQ�



��

����&RRN�GHIURVWHG�FKLFNHQ�EUHDVW�LQ�EURWK�LQ�PHGLXP�VDXFHSDQ�XQWLO�FKLFNHQLV�GRQH���5RXJKO\����PLQXWHV�DW�PHGLXP�WHPSHUDWXUHV����5HPRYH�FKLFNHQ�IURP�EURWK��DOORZ�WR�FRRO�DQG�GLFH�����0HOW�EXWWHU�LQ�PHGLXP�VDXFHSDQ�DQG�WKHQ�VDXWp�RQLRQ�DQG�JDUOLF�LQ�LW����$GG�IORXU�DQGEURZQ�VOLJKWO\���6ORZO\�VWLU�LQ�KDOI�DQG�KDOI�����$GG�EURWK��UHG�SHSSHU��EODFN�SHSSHU��OLTXLG�VPRNH�DQG�FRUQ�WR�WKH�VDXFHSDQ�6LPPHU����PLQXWHV���$GG�UHPDLQLQJ�LQJUHGLHQWV�LQFOXGLQJ�FKLFNHQ�PHDW��6LPPHU�XQWLOFRUQ�LV�WKRURXJKO\�FRRNHG��6HUYH�KRW�
63,&<�63/,7�3($�6283

,QJUHGLHQWV�
���RXQFH�SDFNDJH�VSOLW�SHDV��VPRNHG�KDP�KRFNV��ODUJH�FDUURWV��WKLQO\�VOLFHG��ODUJH�FHOHU\�VWDONV��WKLQO\�VOLFHG��FXSV�ZDWHUó�WHDVSRRQ�/DZU\¶V�6HDVRQHG�6DOWó�WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�DOOVSLFH����WHDVSRRQ�EODFN�SHSSHUFRUQV��ED\�OHDYHV
3UHSDUDWLRQ�
����3ODFH�KDP�KRFNV�LQ�SRW�ZLWK�ZDWHU�DQG�ERLO�IRU���KRXUV��XQWLO�QHDUO\�IDOOLQJ�DSDUW�����7LH�DOOVSLFH��SHSSHUFRUQV��DQG�ED\�OHDYHV�LQ�D�SLHFH�RI�FKHHVHFORWK���$GG�WR�SRW�ZLWKWKH�KDP�KRFNV���&RQWLQXH�FRRNLQJ�RYHU�PHGLXP�KLJK�KHDW��VOLJKW�ERLO��IRU���PLQXWHV����&OHDQ�VSOLW�SHDV�DQG�DGG�WR�SRW�ZLWK�KDP�KRFNV�DQG�VHDVRQLQJV���$IWHU����PRUHPLQXWHV��DGG�FDUURWV��FHOHU\�DQG�PRUH�ZDWHU�LI�QHHGHG�����5HPRYH�KDP�KRFNV��FKRS�RII�DV�PXFK�PHDW�DV�SUDFWLFDO�DQG�UHWXUQ�PHDW�WR�VRXS�DORQJZLWK�VHDVRQHG�VDOW�DQG�EODFN�SHSSHU���&RQWLQXH�VLPPHULQJ�IRU���KRXU�
6HUYH�RYHU�ULFH�DORQJ�ZLWK�FRUQEUHDG�



��

63,1$&+�(**�'523�6283
,QJUHGLHQWV�
��SDFNDJH�����RXQFH��IUR]HQ�FKRSSHG�VSLQDFK��ODUJH�HJJV��FXSV�YHJHWDEOH�RU�FKLFNHQ�EURWK��WDEOHVSRRQV�JUDWHG�3DUPHVDQ�FKHHVHó�WHDVSRRQ�VDOW����WHDVSRRQ�$FFHQW��PRQRVRGLXP�JOXWDPDWH�����WHDVSRRQ�JURXQG�QXWPHJ
3UHSDUDWLRQ�
����3XW�EURWK�DQG�IUR]HQ�VSLQDFK�LQ�D���TXDUW�SRW���6LPPHU����PLQXWHV�����%HDW�HJJV��FKHHVH��QXWPHJ��VDOW��DQG�$FFHQW�LQ�D�VPDOO�ERZO�����%ULQJ�VSLQDFK�VRXS�WR�D�ERLO�DQG�VORZO\�VWLU�LQ�HJJ�PL[WXUH���&RRN�IRUDERXW���PLQXWHV�XQWLO�HJJ�LV�GRQH�DQG�ORRNV�OLNH�ULEERQV�LQ�WKH�VRXS�6HUYH�KRW�

63/,7�3($�6283,QJUHGLHQWV�
��FXSV�GULHG�VSOLW�SHDV��TXDUWV�ZDWHU��SRXQG�VPRNHG�KDP�KRFNV��PHGLXP�RQLRQ��FKRSSHG��FXS�FHOHU\��FKRSSHG��VSULJ�SDUVOH\��FKRSSHG����WHDVSRRQ�SHSSHU����WHDVSRRQ�VDOW��PHGLXP�FDUURWV��WKLQO\�VOLFHG
3UHSDUDWLRQ�
����%RLO�SHDV�LQ�D�ODUJH�GXWFK�RYHQ�IRU�DSSUR[LPDWHO\���PLQXWHV���5HPRYH�IURP�KHDW�DQGOHW�VWDQG�IRU�DW�OHDVW���KRXU�����$GG�KDP�KRFNV��RQLRQ��FHOHU\��SDUVOH\��SHSSHU��DQG�VDOW���%ULQJ�PL[WXUH�EDFN�WR�D�ERLO�WKHQ�UHGXFH�KHDW�DQG�VLPPHU�FRYHUHG�IRU����PLQXWHV�����$GG�VOLFHG�FDUURWV��FRYHU�DQG�VLPPHU�IRU����PLQXWHV�����7DNH�KDP�KRFNV�IURP�VRXS��WULP�RII�PHDW�DQG�UHWXUQ�PHDW�WR�VRXS���6LPPHU�IRUDQRWKHU���PLQXWHV�6HUYH�KRW�



��

675,1*�%($1�6283
,QJUHGLHQWV�
��SRXQGV�VWULQJ�EHDQV��WDEOHV�VSRRQV�VKRUWHQLQJ��PHGLXP�RQLRQ��GLFHG��WDEOHVSRRQV�DOO�SXUSRVH�IORXU�����RXQFH�SDFNDJH�HJJ�QRRGOHV
3UHSDUDWLRQ�����&XW�EHDQV�LQWR�SLHFHV�DSSUR[LPDWHO\�����LQFK�ORQJ���7RVV�EHDQV�DQG�RQLRQV�LQ�ODUJH�SRWDQG�FRYHU�ZLWK�ZDWHU���&RRN�XQWLO�YHJHWDEOHV�DUH�GRQH�����0HOW�VKRUWHQLQJ�LQ�VNLOOHW�RYHU�PHGLXP�KHDW���6WLU�IORXU�LQWR�VKRUWHQLQJ�DQG�FRRN�RYHUPHGLXP�KHDW�XQWLO�EURZQHG�����*UDGXDOO\�VWLU���FXSV�ZDWHU�LQWR�IORXU�PL[WXUH���6WLU�ZHOO�WR�JHW�DOO�RI�WKH�OXPSV�RXW�DQGFRRN�IRU���PLQXWHV�����$GG�IORXU�PL[WXUH�WR�VRXS�DQG�VWLU�ZHOO�����$GG�HJJ�QRRGOHV�LQ�DQG�FRQWLQXH�FRRNLQJ��RYHU�ORZ�KHDW��XQWLO�QRRGOHV�DUH�RI�GHVLUHGFRQVLVWHQF\�

/$5*(�%$7&+�720$72�6283
3UDFWLFDOO\�QRWKLQJ�ZDUPV�\RX�XS�EHWWHU�WKDQ�KRW�WRPDWR�VRXS�DIWHU�FRPLQJ�LQ�RQ�D�FROGZLQWHU�GD\���+HUH�LV�TXLFN�DQG�HDV\�UHFLSH���/LNH�PDQ\�RI�P\�UHFLSHV��WKLV�RQH�FDQ�EHVWRUHG�LQ�FDQQLQJ�MDUV�RU�IUR]HQ�LQ�=LSORF�EDJV�
,QJUHGLHQWV�
���ODUJH�ULSH�WRPDWRHV��FXW�LW�FKXQNV���ODUJH�RQLRQV��FKRSSHG���VWDON�FHOHU\��FKRSSHG�����VSULJV�IUHVK�SDUVOH\��FKRSSHG���WDEOHVSRRQV�VXJDU����FXS�IORXU����FXSV�EXWWHU���PHOWHG���WDEOHVSRRQV�VDOW������WHDVSRRQ�EODFN�SHSSHU��ED\�OHDYHV��FUXVKHG�
����7RVV�WRPDWRHV��RQLRQ��FHOHU\��SDUVOH\��DQG�ED\�OHDYHV�LQ�ODUJH�SRW���&RRN�RYHU�PHGLXPKHDW�XQWLO�FHOHU\�LV�GRQH�����6WUDLQ�WKRXJK�VLHYH�VTXHH]LQJ�RXW�DV�PXFK�MXLFH�DV�SRVVLEOH����5HWXUQ�MXLFH�WR�VWRYH�DQG�FRQWLQXH�FRRNLQJ�RYHU�PHGLXP�KHDW�



��

����0L[�IORXU�ZLWK�VRPH�RI�OLTXLG�LQ�SRW�XQWLO�\RX�KDYH�D�IDLUO\�OLTXLG�PL[WXUH���6WLU�WKLVLQWR�ERLOLQJ�WRPDWR�VRXS�����$GG�UHPDLQLQJ�LQJUHGLHQWV���DW�D�WLPH���6WLU�DQG�ERLO�XQWLO�DOO�LQJUHGLHQWV�WKRURXJKO\PL[HG�����3RXU�KRW�VRXS�LQWR�VWHULOL]HG�JODVV�MDUV��WR�ZLWKLQ�ò�LQFK�RI�WKH�WRS����7LJKWHQ�OLGV�DQGSURFHVV�LQ�ERLOLQJ�ZDWHU�EDWK�IRU����PLQXWHV����$OO��WR�FRRO��WLJKWHQ�OLGV�IXUWKHU�DQG�VWRUH�LQ�D�FRRO��GU\�SODFH�XQWLO�UHDG\�WR�XVH�
<RX�FDQ�DOVR��DOORZ�WKH�VRXS�WR�FRRO�DQG�SRXU�LQWR�SLQW�VL]HG�=LSORF�EDJV���'RQ
W�ILOO�EDJVDV�\RX�QHHG�URRP�IRU�H[SDQVLRQ�ZKHQ�WKH�VRXS�IUHH]HV���)UHH]H���7R�XVH��GHIURVW�RYHU�ORZKHDW�RU�DW�URRP�WHPSHUDWXUH�DQG�WKHQ�ERLO�VOLJKWO\�EHIRUH�VHUYLQJ�
$GG�FUDFNHUV��EDFRQ�ELWV��FRRNHG�VDXVDJH�FKXQNV��RU�\RXU�IDYRULWH�FRQGLPHQW�WR�WRPDWRVRXS�ZKHQ�VHUYLQJ�

:(67�$)5,&$1�67</(�&+,&.(1�6283,QJUHGLHQWV�
��ODUJH�RQLRQ��GLFHG��WDEOHVSRRQV�ROLYH�RLO��WHDVSRRQV�JDUOLF��PLQFHG��WDEOHVSRRQV�FXUU\�SRZGHU��WHDVSRRQV�FD\HQQH�SHSSHU��WHDVSRRQV�JURXQG�FRULDQGHU��FXSV�FKLFNHQ�EURWK��FDQV�FUXVKHG�WRPDWRHV��VPDOO�FDQ�WRPDWR�SDVWH����FXS�SHDQXW�EXWWHU��VPRRWK���SRXQG�FRRNHG�GHERQHG�FKLFNHQ��GLFHG��WHDVSRRQV�VDOW��WHDVSRRQ�EODFN�SHSSHU��VFDOOLRQV��WKLQO\�VOLFHGò�FXS�FUXVKHG�SHDQXWV��VSULJV�FLODQWUR��FKRSSHG�
3UHSDUDWLRQ�����+HDW�ROLYH�RLO�RYHU�PHGLXP�KHDW�LQ�VRXS�SRW���$GG�RQLRQV�DQG�VDXWp�XQWLO�RSDTXH�6WLU�LQ�JDUOLF��FXUU\��FD\HQQH�DQG�FRULDQGHU���6WLU�FRQVWDQWO\�DQG�FRRN�IRU���PLQXWHV����$GG�FKLFNHQ�VWRFN��FUXVKHG�WRPDWRHV��DQG�WRPDWR�SDVWH���6LPPHU�RYHU�ORZ�KHDW�IRU�òKRXU����$GG�VDOW�DQG�SHSSHU�DQG�VLPPHU�IRU���PRUH�PLQXWHV����3XW���FXSV�RI�VRXS�PL[�LQ�D�EOHQGHU�DORQJ�ZLWK�WKH�SHDQXW�EXWWHU���%OHQG�ZHOO��$GG�WKLVVRXS�SHDQXW�EXWWHU�PL[�WR�VRXS�SRW���$GG�LQ�GLFHG�FKLFNHQ�DQG�VLPPHU�IRU����PLQXWHVVWLUULQJ�IUHTXHQWO\�����$GG�VFDOOLRQV�DQG�VLPPHU�IRU�DQRWKHU�����PLQXWHV�����6HUYHG�KRW�JDUQLVKHG�ZLWK�WKH�FUXVKHG�SHDQXWV�DQG�FLODQWUR�



��

6DODGV

6DODG�DOZD\V�VHHPHG�WR�VWDUW�ZLWK�OHWWXFH���$V�ORQJ�DV�\RX�GRQ¶W�ORDG�WKHP�GRZQ�ZLWK�WRRPXFK�IDWW\�VDODG�GUHVVLQJ�WKH\¶UH�H[WUHPHO\�JRRG�IRU�\RX�WRR�
&$%%$*(���&$5527�6$/$'

,QJUHGLHQWV�
��FXSV�FDEEDJH��VKUHGGHG�����FXSV�FDUURWV��VKUHGGHG�����FXSV�PD\RQQDLVH��0LUDFOH�:KLS���WDEOHVSRRQ�YLQHJDU��WHDVSRRQV�VXJDU����WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�JDUOLF�SRZGHU��QRW�JDUOLF�VDOW�
3UHSDUDWLRQ�
����&RPELQH�PD\RQQDLVH��YLQHJDU��VXJDU��VDOW��SHSSHU�DQG�JDUOLF�SRZGHU�LQ�D�PL[LQJ�ERZO�0L[�WKRURXJKO\����$GG�FDEEDJH�DQG�FDUURWV�DQG�VWLU�WKRURXJKO\�DJDLQ�����5HIULJHUDWH�DQG�DOORZ�WLPH�IRU�IODYRUV�WR�EOHQG�

/2:�)$7�6($)22'�3$67$�6$/$'
,QJUHGLHQWV�
��ODUJH�EDJ�PXOWL�FRORUHG�SDVWD�QRRGOHV��SRXQGV�VKULPS��FRRNHG��VKHOOHG��DQG�GHYHLQHG���SRXQG�FUDE�PHDW��SRXQGV�ILVK�PHDW��GHERQHG���WDEOHVSRRQV�YLUJLQ�ROLYH�RLO



��

����FXS�VKUHGGHG�3DUPHVDQ�FKHHVH
3UHSDUDWLRQ�
����&RRN�SDVWD�DFFRUGLQJ�WR�LQVWUXFWLRQV�RQ�SDFNDJH���'RQ
W�RYHU�FRRN�LW�WKRXJK�RU�WKH�OHIWRYHU�VDODG�ZLOO�ZDQW�WR�IRUP�ODUJH�FOXPSV�����'UDLQ�WKH�SDVWD�DQG�DGG�WR�ODUJH�VDODG�ERZO�����&XW�WKH�VKULPS�LQWR�WKLUGV�����<RX�ZDQW�WKH�FUDEPHDW�DQG�ILVK�WR�EH�LQ�VPDOO�FOXPSV�����'UL]]OH�WKH�ROLYH�RLO�RYHU�SDVWD���/LJKWO\�WRVV�WKH�SDVWD��VHSDUDWLQJ�WKH�SLHFHV�DQGFRDWLQJ�WKHP�����$GG�WKH�VKULPS��FUDE�PHDW��DQG�IL[�WR�WKH�PL[WXUH���/LJKWO\�WRVV�PL[�����$GG�WKH�FKHHVH�WR�WKH�PL[���/LJKWO\�WRVV�����6HUYH�FKLOOHG���:LOO�NHHS�QLFHO\�LQ�WKH�IULGJH�IRU�PDQ\�GD\V�
'RQ
W�HDW�WRR�PXFK���7KLV�LV�ORZ�FDO�DQG�WKH�ROLYH�RLO�LV�FRQWDLQV�IDWV�WKDW�DUH�JRRG�IRU\RX���,�RIWHQ�HDW�WKLV�VDODG�DORQJ�ZLWK�VRPH�YHJJLH�VWLFNV�DV�D�PHDO�

0$&$521,�$1'�3($�6$/$'
,QJUHGLHQWV�
��FXSV�FRRNHG�HOERZ�PDFDURQL��IURP�URXJKO\�������FXSV�XQFRRNHG�PDFDURQL�������FXSV�IUHVK�RU�IUR]HQ�JDUGHQ�SHDV��FXS�GLFHG�OHDQ�KDP��KDUG�ERLOHG�HJJV��GLFHG�����WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU����SRXQG�VKUHGGHG�PLOG�FKHGGDU�FKHHVH����FXS�UDQFK�GUHVVLQJ��WDEOHVSRRQV�VZHHW�SLFNOH�UHOLVK��VFDOOLRQV��FKRSSHG�����WHDVSRRQ�OHPRQ�MXLFH��WDEOHVSRRQ�PD\RQQDLVH��+HOOPDQQ¶V�
3UHSDUDWLRQ�
����'HIURVW�SHDV�LI�IUR]HQ����&RPELQH�SHDV��VFDOOLRQV��PDFDURQL��KDP��HJJV��VDOW��SHSSHU��FKHHVH�DQG�UHOLVK�LQ�DERZO���7RVV�OLJKWO\����,Q�D�VHSDUDWH�ERZO�FRPELQH�WKH�UDQFK�GUHVVLQJ��PD\RQQDLVH��OHPRQ�MXLFH���6WLU�WR�EOHQGWKHVH�IODYRUV�����3RXU�GUHVVLQJ�EOHQG�RYHU�PDFDURQL�PL[WXUH���7RVV�OLJKWO\�WR�EOHQG�����5HIULJHUDWRU�DQG�DOORZ�IODYRUV�WR�EOHQG�IXUWKHU���6HUYH�FKLOOHG�



��

*UHDW�DORQH�RU�DV�WKH�ILUVW�FRXUVH�RI�D�PHDO���$OVR�D�JUHDW�GLVK�WR�WDNH�WR�RIILFH�SDUWLHV�RUSLFQLFV�
9(**,�3$67$�6$/$'

,QJUHGLHQWV�
������FXSV�XQFRRNHG�SDVWD�QRRGOHV��,�XVH�PXOWL�FRORUHG�URWLQLEXW�MXVW�DERXW�DQ\�W\SH�RI�PDFDURQL�QRRGOH�ZLOO�GR���FXS�ILHOG�SHDV�RU�EODFN�H\H�SHDV��FRRNHG���FXS�FDUURWV��FKRSSHG�����FHOHU\��FKRSSHG�����FXS�JUHHQ�EHOO�SHSSHU��GLFHG�����FXS�UHG�EHOO�SHSSHU��GLFHG�����FXS�\HOORZ�RQLRQ��FKRSSHG�����FXS�EURFFROL��FKRSSHG�����WHDVSRRQ�EODFN�SHSSHU��PHGLXP�WRPDWR��FKRSSHG���FXS�)UHQFK�'UHVVLQJ%DFRQ�ELWV��RSWLRQDO�6KUHGGHG�PLOG�FKHGGDU�FKHHVH��RSWLRQDO�
3UHSDUDWLRQ�
���&RRN�SDVWD�DFFRUGLQJ�WR�SDFNDJH�LQVWUXFWLRQV���$GG�����WHDVSRRQ�RI�VDOW�WR�FRRNLQJZDWHU��'R�QRW�RYHUFRRN�����'UDLQ�SDVWD�DQG�DOORZ�WR�FRRO�LQ�VWUDLQHU���5XQQLQJ�ROG�ZDWHU�RYHU�FRROLQJ�SDVWD�NHHSVLW�IURP�VWLFNLQJ�WRJHWKHU�����3RXU�SDVWD�LQ�ODUJH�VDODG�ERZO�����$GG�YHJHWDEOHV�DQG�VWLU�OLJKWO\�����6SULQNOH�ZLWK�SHSSHU�DQG�VWLU�OLJKWO\�����'UL]]OH�ZLWK�GUHVVLQJ����&KLOO�DQG�DOORZ�IODYRUV�WR�EOHQG���6SULQNOH�EDFRQ�ELWV�DQG�FKHGGDU�FKHHVH�DFURVV�WKH�WRS�MXVW�EHIRUH�VHUYLQJ��RSWLRQDO�
*UHDW�E\�LWVHOI�RU�DV�WKH�ILUVW�FRXUVH�LQ�D�PHDO�
1RWH���,I�\RX�GRQ
W�OLNH�)UHQFK�GUHVVLQJ��VXEVWLWXWH�RWKHUV��<RX�FDQ�DOVR�VXEVWLWXWH��WDEOHVSRRQV�ROLYH�RLO�IRU�WKH�GUHVVLQJ���<RX�GRQ
W�JHW�D�KHDY\�FRDWLQJ�EXW�LW
V�PXFKKHDOWKLHU�



��

+20(0$'(�327$72�6$/$'
+HUH�LV�P\�IDYRULWH�UHFLSH�IRU�SRWDWR�VDODG��,�YDU\�WKLV�UHFLSH�IURP�WLPH�WR�WLPH�EDVHGXSRQ�P\�PRRG�DQG�HQFRXUDJH�\RX�WR�GR�WKH�VDPH�
,QJUHGLHQWV�
��ODUJH�EDNLQJ�SRWDWRHV�����ZKLWH�RU�\HOORZ�RQLRQ��RSWLRQDO���ODUJH�HJJV����WVS�VDOW����FXS�PD\RQQDLVH��R]�VZHHW�UHOLVKSDSULND
3UHSDUDWLRQ�
%RLO�WKH�SRWDWRHV�XQWLO�WKH\�DUH�GRQH�EXW�QRW�RYHUFRRNHG�,�XVH�WKH�WHVW�KHUH�ZKHUH�,�VWLFNWKH�IRUN�LQ�DQG�LW�PHHWV�D�OLWWOH�UHVLVWDQFH�EXW�QRW�WRR�PXFK��+RZ�ORQJ�\RX�ERLO�WKHPGHSHQGV�XSRQ�KRZ�ELJ�WKH\�DUH��<RX�GR�ZDQW�WKH�SRWDWRHV�GRQH�WKRXJK�VLQFH�QR�IXUWKHUFRRNLQJ�LV�LQYROYHG��,I�\RX�RYHUFRRN�WKHP��WKH\�GRQ
W�UHDOO\�KXUW�WKH�UHFLSH�VLQFH�WKHH[WUD�SRWDWR�MXVW�PL[HV�LQ�ZLWK�WKH�FUHDP\�SRUWLRQ�RI�WKH�PL[WXUH�
%RLO�WKH�HJJV�RYHU�PHGLXP�KLJK�KHDW�XQWLO�KDUG�ERLOHG�
$OORZ�WKH�SRWDWRHV�DQG�HJJV�WR�FRRO��<RX�FDQ�UXQ�FROG�ZDWHU�RYHU�WKHP�LQ�D�VWUDLQHU�WRVSHHG�XS�WKH�SURFHVV�
3HHO�WKH�SRWDWRHV�DQG�WKHQ�VOLFH�LQWR�FKXQNV��,I�\RX�DLP�IRU���LQFK�E\���LQFK�FKXQNV�\RXZLOO�GR�ZHOO�
3HHO�DQG�VOLFH�WKH�HJJ�LQWR�����LQFK�SLHFHV�
&KRS�WKH�RQLRQ�LQWR�YHU\�VPDOO�SLHFHV��,�PDGH�WKLV�RSWLRQDO�EHFDXVH�\RX�:,//�EH�DEOH�WRVPHOO�WKH�RQLRQ�RQ�\RXU�EUHDWK�
6WLU�DOO�LQJUHGLHQWV�JHQWO\�H[FHSW�IRU�WKH�SDSULND�
$IWHU�DOO�LQJUHGLHQWV�DUH�ZHOO�PL[HG��SRXU�LQWR�D�ERZO���$GG�WKH�SDSULND�DFURVV�WKH�WRS�6WRUH�LQ�WKH�UHIULJHUDWRU�XQWLO�UHDG\�WR�VHUYH�



��

7+5((�%($1�6$/$'
7KLV�UHFLSH�ZDV�DOZD\V�TXLFN�DQG�HDV\���3HUKDSV�WKDW
V�ZK\�,�VDZ�LW�HYHU\ZKHUH�IURPSHRSOHV�KRPHV�WR�VFKRRO�OXQFKHV�
,QJUHGLHQWV�
��FDQ�ZD[�EHDQV�����R]���FDQ�JUHHQ�EHDQV�����R]���FDQ�UHG�NLGQH\�EHDQV�����R]���VPDOO�RQLRQ����FXSV�YHJHWDEOH�RLO����FXS�VXJDU����FXS�YLQHJDU��WHDVSRRQ�VDOW��WHDVSRRQ�EODFN�SHSSHU
3UHSDUDWLRQ�
����'UDLQ�EHDQV�DQG�SRXU�LQ�PL[LQJ�ERZO�����6OLFH�RQLRQ�VR�WKDW�\RX�HQG�XS�ZLWK�RQLRQ�ULQJV��6HSDUDWH�WKH�OD\HUV�����$GG�WKH�RQLRQ�WR�WKH�PL[WXUH�����+HDW�WKH�UHPDLQLQJ�LQJUHGLHQWV�LQ�D�VDXFHSDQ�RYHU�ORZ�KHDW�VWLUULQJ�FRQVWDQWO\�XQWLOVXJDU�LV�FRPSOHWHO\�GLVVROYHG�����3RXU�PL[WXUH�RYHU�EHDQ���7RVV�OLJKWO\�DQG�FRRO�LQ�WKH�UHIULJHUDWRU�����6HUYH�DV�\RX�ZRXOG�DQ\�RWKHU�VDODG���*UHDW�IRU�SLFQLFV�DQG�VXPPHUWLPH�RXW�GRRUPHDOV�


�)RU�D�ORZ�IDW�YDULDWLRQ��XVH���WDEOHVSRRQV�ROLYH�RLO�LQVWHDG�RI�WKH�YHJHWDEOH�RLO�

�)RU�GLDEHWLF�YHUVLRQ��OHDYH�WKH�VXJDU�RXW�

�,I�\RX�KDYH�KLJK�EORRG�SUHVVXUH��XVH�ORZ�VDOW�YDULHWLHV�RI�EHDQV��DQG�OHDYH�YLQHJDU��DQGVDOW�RII���6DOW�VXEVWLWXWHV�DUH�RN�
9DULDWLRQV�����6XEVWLWXWH�FRRNHG�DQG�FRROHG�SLQWR�EHDQV�IRU�NLGQH\�EHDQV�����6XEVWLWXWH�FRRNHG�DQG�FRROHG�ILHOG�SHDV�IRU�NLGQH\�EHDQV�����$GG�OLJKWO\�FRRNHG�RU�UDZ�VQRZ�SHDV�WR�WKH�PL[WXUH�IRU�H[WUD�FUXQFKLQHVV�����6SULQNOH�JUDWHG�3DUPHVDQ�FKHHVH�DFURVV�WKH�VDODG�MXVW�EHIRUH�VHUYLQJ�����$GG�EDFRQ�ELWV�WR�VDODG�DIWHU�LW�FRROV�



��

'(66(5767UHDW�\RXUVHOI�WR�VRPHWKLQJ�VZHHW�WRGD\�� <RX�GHVHUYH�LW�
$33/(�3,(

:KHQ�,�ZDV�VPDOO�ZH�KDG�PDQ\�DSSOH�WUHHV�JURZLQJ�QHDU�RXU�SODFH���,¶P�QRW�VXUH�ZKDWYDULHWLHV�RI�DSSOHV�WKH\�ZHUH�EXW�WKH\�PDGH�JUHDW�SLHV�����:KHQ�,�VWDUWHG�SODQQLQJ�P\RZQ�KRXVH��DSSOH�DQG�SHDFK�WUHHV�ZHUH�HVVHQWLDO���,¶YH�DOZD\V�HQMR\HG�JURZLQJ�P\�RZQIUXLW�DQ\ZD\���+HUH¶V�D�JUHDW�UHFLSH�IRU�DQ�DSSOH�SLH�
,QJUHGLHQWV���SRXQGV�UDZ�DSSOHV��WDUW�ZRUNV�EHVW���VWLFN�EXWWHU��PHOWHG�����FXSV�VXJDUò�WDEOHVSRRQ�FLQQDPRQô�FXSV�DOO�SXUSRVH�IORXU����LQFK�XQEDNHG�SLHFUXVW��VHH�P\�UHFLSH�RQ�SDJH"�
3UHSDUDWLRQ�����'HIURVW�SLHFUXVW�LI�QHFHVVDU\�����3HHO��FRUH�DQG�VOLFH�DSSOHV���3ODFH�WKHVH�HYHQO\�DFURVV�SLHFUXVW�����0L[�KDOI�RI�VXJDU��FLQQDPRQ�DQG�VSUHDG�HYHQO\�DFURVV�DSSOHV����0L[�RWKHU�KDOI�RI�VXJDU�ZLWK�IORXU�DQG�EXWWHU���3RXU�WKLV�DFURVV�WKH�WRS�RI�WKH�DSSOHVDQG�VSUHDG�HYHQO\�����%DNH�LQ�RYHQ�SUHKHDWHG�WR�����GHJUHHV�IRU����PLQXWHV����3LH�VKRXOG�EH�OLJKWO\EURZQHG���6HUYH�KRW�RU�FROG���$OVR�JUHDW�ZLWK�D�VFRRS�RI�LFH�FUHDP�RQ�WRS�RI�D�VOLFH�



��

$33/(�&2%%/(5
:H�PDGH�DSSOH�SLHV�DQG�FREEOHUV�IURP�DSSOHV�ZH�SLFNHG�IURP�QHLJKERUV�IDUPV��ZLWKSHUPLVVLRQ�RI�FRXUVH����7KH�EHVW�WDVWLQJ�DSSOHV�FDPH�IURP�WKLV�RQH�SDUWLFXODU�IDUP�WKDWKDG�DERXW����ODUJH�WUHHV���7KH�ULSHQHG�DSSOHV�ZHUH�UHG�ZLWK�ORQJ�ZKLWH�PDUNV�DQG�ZHUHYHU\�VZHHW���,�GRQ
W�NQRZ�ZKDW�NLQG�WKH\�ZHUH����:H�ZHUH�IUHH�WR�SLFN�WKHVH�DSSOHV�EXWWKH\�VWLOO�FDPH�ZLWK�D�SULFH���7KLV�IDUP�ZDV�ILOOHG�ZLWK�VDQG�VSXUV���7KH\�FOXQJ�WR�DOO�RI\RXU�FORWKHV�DQG�VWXFN�\RXU�ILQJHUV�ZKHQ�\RX�WULHG�WR�SXOO�WKHP�RII���$�VPDOO�SULFH�WR�SD\IRU�JUHDW�DSSOHV�WKRXJK�
,QJUHGLHQWV�
����FXSV�VHOI�ULVLQJ�IORXU��FXSV�SHDOHG�DQG�VOLFHG�DSSOHV����FXS�PLON����FXS�EXWWHU����FXS�6XJDU����FXSV�ZDWHU��WHDVSRRQ�FLQQDPRQ����WHDVSRRQ�QXWPHJ����FXS�&ULVFR�VKRUWHQLQJ
3UHSDUDWLRQ�
����3ODFH�WKH�IORXU�LQWR�D�ERZO�DQG�VWLU�WKH�VKRUWHQLQJ�LQWR�LW�����$GG�PLON�WR�IRUP�LQWR�D�GRXJK���6HW�DVLGH����6RIWHQ�EXWWHU�DQG�SXW�LQWR�D�ERZO�����6WLU�LQ�VXJDU�XQWLO�VOLJKWO\�IOXII\�����$GG�DOO�UHPDLQLQJ�LQJUHGLHQWV�H[FHSW�DSSOHV���0L[�WKRURXJKO\���$GG�LQ�DSSOHV�DQG�VWLUOLJKWO\�������7XUQ�GRXJK�RXW�RQWR�OLJKWO\�EDWWHUHG�VXUIDFH���5ROO�IODW�����&XW�GRXJK�LQWR���LQFK�ZLGH�VWULSV�����/LJKWO\�JUHDVH�D�EDNLQJ�GLVK�����3ODFH���RU���VWULSV�DFURVV�ERWWRP�RI�GLVK���'RQ
W�WU\�WR�FRYHU�ZKROH�GLVK������6SRRQ�DSSOH�PL[WXUH�RQWR�GRXJK�VWULSV������3ODFH�UHPDLQLQJ�GRXJK�VWULSV�DFURVV�WRS�RI�DSSOH�PL[WXUH������%DNH�LQ�����GHJUHH�RYHQ�IRU����PLQXWHV�WR���KRXU�
6HUYH�ZDUP�



��

$33/(�6$8&(�&$.(
,QJUHGLHQWV�
������FXSV�IORXU������FXSV�VXJDU������FXSV�UDLVLQV��FXS�EXWWHU��FXSV�FKRSSHG�SHFDQV��FXSV�XQVZHHWHQHG�DSSOHVDXFH��WHDVSRRQV�EDNLQJ�VRGD��WHDVSRRQV�JURXQG�FLQQDPRQ����WHDVSRRQ�VDOW��HJJV
3UHSDUDWLRQ�
����0L[�IORXU��EDNLQJ�VRGD��VDOW��DQG�FLQQDPRQ�LQ�D�ERZO���6WLU�LQ�UDLVLQV����,Q�D�VHSDUDWH�GLVK��EOHQG�EXWWHU�DQG�VXJDU�����$GG�HJJV�WR�EXWWHU���VXJDU�PL[WXUH���0L[�WKRURXJKO\�����6ORZO\�DGG�GU\�PL[WXUH��IORXU�PL[��DOWHUQDWLQJ�ZLWK�VRPH�RI�WKH�DSSOHVDXFH���0L[����6SUHDG�HYHQO\�LQ�IODW�FDNH�SDQ�����%DNH�LQ�RYHQ�SUHKHDWHG�WR�����GHJUHHV�IRU���KRXU�

%$1$1$�38'',1*
,QJUHGLHQWV�
����FXSV�DOO�SXUSRVH�IORXU��ODUJH�HJJV��VHSDUDWHG�������FXSV�VZHHWHQHG�FRQGHQVHG�PLON��WHDVSRRQ�YDQLOOD�H[WUDFW��ODUJH�ULSH�EDQDQDV��ER[�YDQLOOD�ZDIHUV�����FXS�FRQIHFWLRQHU\�VXJDU����WHDVSRRQ�VDOW
3UHSDUDWLRQ�
����,Q�PHGLXP�VDXFHSDQ�FRPELQH�IORXU�DQG�VDOW�����:KLVN�LQ�PLON�DQG�HJJ�\RON�LQWR�PL[WXUH�����&RRN�RYHU�PHGLXP�KHDW�IRU����PLQXWHV�RU�XQWLO�PL[WXUH�EHJLQV�WR�WXUQ�WR�FXVWDUG�����5HPRYH�IURP�KHDW�����/LQH�JODVV�RU�DOXPLQXP�EDNLQJ�GLVK�ZLWK�YDQLOOD�ZDIHUV�����6WLU�YDQLOOD�LQWR�FXVWDUG�PL[�DQG�VSRRQ�����DFURVV�YDQLOOD�ZDIHUV�



��

����/D\HU�����RI�EDQDQD�VOLFHV�LQWR�FXVWDUG�����3ODFH�DQRWKHU�OD\HU�RI�FRRNLHV��FXVWDUG�DQG�EDQDQDV�����3ODFH�D�OD\HU�RI�FXVWDUG�DQG�EDQDQDV�RQ�WRS�RI�WKLV������$UUDQJH�D�OD\HU�RI�YDQLOOD�ZDIHUV�DOO�WKH�ZD\�DURXQG�WKH�VLGHV�RI�WKH�GLVK��SUHVVLQJWKHP�GRZQ�LQWR�WKH�FXVWDUG�����&UHDWH�D�PHULQJXH�E\�EHDWLQJ�WKH�HJJ�ZKLWHV�XQWLO�WKH\�IRUP�D�JHQWOH�SHDN���6ORZO\VWLU�LQ�FRQIHFWLRQHU\�VXJDU������6SUHDG�PHULQJXH�DFURVV�WRS�RI�EDQDQD�SXGGLQJ��FRPSOHWHO\�FRYHULQJ�WKH�WRS������3ODFH�LQ�SUHKHDWHG�RYHQ�DQG�EDNH�DW�����GHJUHHV�IRU����±����PLQXWHV��VKRXOG�EHOLJKWO\�EURZQHG�������5HPRYH�IURP�RYHQ�DQG�DOORZ�WR�FRRO�EHIRUH�VHUYLQJ�
,�GRQ
W�WKLQN�,
YH�HYHU�PHW�D�SHUVRQ�ZKR�GLGQ
W�OLNH�EDQDQD�SXGGLQJ�

%(77(5�7+$1�6(;�&$.(
+HUH
V�D�VLQIXOO\�GHOLFLRXV�GHVHUW���7KLV�UHFLSH�LV�RQH�RI�P\�QHZHU�UHFLSHV���,W
V�ULFK�LQFDORULHV�VR�EH�FDUHIXO�KRZ�PXFK�\RX�HDW�
,QJUHGLHQWV�
��ER[�\HOORZ�FDNH�PL[��DQ\�NLQG���VPDOO�ER[�LQVWDQW�YDQLOOD�SXGGLQJ��ODUJH�FDQ�FUXVKHG�SLQHDSSOH��MXLFH�DQG�DOO�����FXSV�VXJDU��FDQ�&RRO�:KLS��ODUJH�����EDJ�VKUHGGHG�FRFRQXW��DSSUR[���FXS�����FXSV�FKRSSHG�SHFDQV
3UHSDUDWLRQ�
����%DNH�FDNH�LQ�VTXDUH�SDQ��DFFRUGLQJ�WR�LQVWUXFWLRQ�RQ�ER[�����0L[�SLQHDSSOH��VXJDU��SXGGLQJ�DQG�FRFRQXW�LQ�D�ODUJH�VDXFHSDQ��6LPPHU�WKLV�PL[WXUHRYHU�PHGLXP�KHDW�IRU���RU���PLQXWHV�����$OORZ�FDNH�WR�FRRO�EXW�QRW�JHW�FRPSOHWHO\�FROG�����3XQFK�KROHV�DOO�RYHU�WRS�RI�FDNH�ZLWK�D�IRUN��DERXW���LQFK�GHHS������$OORZ�SLQHDSSOH�PL[WXUH�WR�FRRO��VWLU�LQ�����RI�SHFDQV��DQG�WKHQ�SRXU�HYHQO\�RYHU�WRSRI�FDNH�����6SUHDG�&RRO�:KLS�HYHQO\�RYHU�WKLV�PL[WXUH��XVH�WKH�ZKROH�FDQ�����7RS�ZLWK�UHPDLQGHU�RI�SHFDQV�����5HIULJHUDWH�IRU�DW�OHDVW���KRXUV�����(QMR\���7KLV�LV�JUHDW�IRU�WDNLQJ�WR�SDUWLHV���,I�\RX
UH�QRW�JRLQJ�WR�HDW�LW�ULJKW�DZD\�DW�WKHSDUW\��UHIULJHUDWH�LW�



��

%5($'�38'',1*�:,7+�%285%21�6$8&(
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3UHSDUDWLRQ�
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)RU�\HDVW�UROOV�
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(QMR\

',$%(7,&�3803.,1�3,(
,QJUHGLHQWV�
��FXSV�FRRNHG�SXPSNLQ��������R]�FDQ�ZLOO�ZRUN���HJJV��WDEOHVSRRQV�(TXDO��QHHG�WR�PDWFK�VZHHWQHVV�RI�����FXS�������FXSV�HYDSRUDWHG�PLON��WDEOHVSRRQ�VXJDU��WHDVSRRQ�JURXQG�FLQQDPRQ����WHDVSRRQ�JURXQG�QXWPHJ����WHDVSRRQ�JURXQG�JLQJHU�����UHDG\�PDGH�SLH�VKHOO��XQEDNHG�
3UHSDUDWLRQ�
���&RPELQH�SXPSNLQ��VXJDU��HTXDO��HJJV��FLQQDPRQ��QXWPHJDQG�JLQJHU�LQ�D�PL[LQJ�ERZO���0L[�ZLWK�ZLUH�ZKLVN�����&RQWLQXH�ZKLVNLQJ�DQG�DGG�LQ�HYDSRUDWHG�PLON�����3RXU�LQWR�SLH�VKHOO�����%DNH�LQ�RYHQ�SUHKHDWHG�WR�����GHJUHHV�IRU����PLQXWHV��7HVWIRU�GRQHQHVV�ZLWK�WRRWKSLFN��,W�VKRXOG�FRPH�RXW�FOHDQ�ZKHQ�LQVHUWHGLQ�WKH�FHQWHU�

',$%(7,&�6:((7�327$72�3,(
,QJUHGLHQWV�
��PHGLXP�SRWDWRHV��DERXW���FXSV�����FXSV�VXJDU�

��VWLFN�EXWWHU��SLQFK�FLQQDPRQ��SLQFK�QXWPHJ��VWRUH�ERXJKW�SLH�FUXVW�GHHS�GLVK�SLH�FUXVW�RU�\RXU�FDQ�MXVW�OLQH�D����SLH�SDQ�ZLWK�YDQLOODZDIHUV�LQVWHDG����FXS�PLON
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��HJJV
%RLO�WKH�SRWDWRHV�XQWLO�WHQGHU�
/HW�WKH�SRWDWRHV�FRRO�DQG�WKHQ�SHHO�WKHP�
3XW�WKH�SRWDWRHV�LQ�D�ODUJH�PL[LQJ�ERZO�DQG�PDVK�WKHP�WKRURXJKO\�ZLWK�D�SRWDWR�PDVKHU�0HOW�WKH�EXWWHU�DQG�SRXU�LW�DQG�WKH�RWKHU�LQJUHGLHQWV�LQ�WKH�ERZO�RI�SRWDWRHV��6WLU�XQWLOZHOO�PL[HG�


�1RWH���,QVWHDG�RI�WKH�KDOI�FXS�RI�VXJDU��\RX�FDQ�VXEVWLWXWH���WHDVSRRQV�(TXDO�IRU5HFLSHV�RU����SDFNHWV�RI�(TXDO�VZHHWHQHU���7KLV�ZLOO�SURGXFH�D�VZHHWHU�WDVWLQJ�SLH�ZKLOHKROGLQJ�GRZQ�WKH�KDUPIXO�VXJDU�
:KHWKHU�\RX�XVHG�D�UHDG\�PDGH�SLHFUXVW�RU�MXVW�FRRNLHV��SRXU�WKH�SRWDWRHV�PL[WXUHLQWR�WKH�FUXVW�
3XW�LQWR�DQ�RYHQ�SUHKHDWHG�WR�����GHJUHHV���&RRN�IRU�DERXW�������PLQXWHV�RU�XQWLO�D�NQLIHLQVHUWHG�LQ�WKH�FHQWHU�FRPHV�RXW�GU\�

)5(6+�3($&+�&2%%/(5
)RU�SDUW�RI�P\�\RXWK�ZH�OLYHG�LQ�P\�$XQW�0DPLH
V�KRXVH���7KLV�ZDV�P\�JUDQGPRWKHU
VVLVWHU
V�KRXVH���6KH�KDG�ORWV�RI�SHDFK�WUHHV�JURZLQJ�QHDU�WKH�KRXVH�DQG�,�ORRNHG�IRUZDUGWR�ZKHQ�WKHVH�WUHHV�EORVVRPHG�HDFK�\HDU���,�NQHZ�WKDW�WLQ\�JUHHQ�SHDFKHV�ZHUHQ
W�IDUEHKLQG���,W�WRRN�D�ZKLOH�WR�ULSHQ�EXW�,�NQHZ�JUHDW�SHDFK�SLH�DQG�SHDFK�FREEOHUV�ZHUH�LQP\�IXWXUH���,
P�QRW�VXUH�ZKDW�NLQG�RI�SHDFKHV�WKH\�ZHUH���WKH\�ZHUH�VRUW�RI�ILUP���7KH\PDGH�D�JUHDW�FREEOHU�WKRXJK���+HUH
V�P\�FREEOHU�UHFLSH�
,QJUHGLHQWV�
����FXS�EURZQ�VXJDU����WHDVSRRQ�FLQQDPRQ����WHDVSRRQ�QXWPHJ����WDEOHVSRRQ�OHPRQ�MXLFH��FXSV�IUHVK�VOLFHG�SHDFKHV������FXSV�DOO�SXUSRVH�IORXU��WDEOHVSRRQ�EDNLQJ�SRZGHU����VWLFNV�EXWWHU��HJJ�ZKLWHV�EHDWHQ����FXS�EXWWHUPLON����WHDVSRRQ�YDQLOOD������WDEOHVSRRQ�JUDQXODWHG�VXJDU
3UHSDUDWLRQ�
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����0L[�VXJDU��FLQQDPRQ��QXWPHJ��DQG�OHPRQ�MXLFH�LQ�PL[LQJ�ERZO�����$GG�WKH�VOLFHG�SHDFKHV�DQG�PL[�JHQWO\�����3ODFH�VRIWHQHG�EXWWHU�LQ�D�VHSDUDWH�ODUJH�ERZO�����6WLU�LQ�VOLJKWO\�EHDWHQ�HJJ�ZKLWHV�����0L[�IORXU��EDNLQJ�SRZGHU�DQG�VXJDU�LQ�\HW�$127+(5�VPDOO�ERZO�����6WLU�IORXU��EDNLQJ�SRZGHU�PL[WXUH�LQWR�EXWWHU�HJJ�PL[WXUH���:RUN�EXWWHUPLON�LQ�DW�WKHVDPH�WLPH�����$GG�WKH�YDQLOOD�DQG�VWLU�LQ�����3RXU�\RXU�SHDFKHV�PL[WXUH�LQWR�D�EXWWHUHG��JUHDVHG��EDNLQJ�GLVK�����3RXU�\RXU�GRXJK�PL[WXUH�RYHU�WKH�SHDFKHV�DQG�VSUHDG�HYHQO\������3UHKHDW�RYHQ�WR�����GHJUHHV���%DNH�FREEOHU�����KRXU�RU�XQWLO�OLJKWO\�EURZQHG�7DVWHV�EHVW�ZKHQ�VHUYHG�KRW�
1RWH���,Q�D�SLQFK��\RX�FDQ�XVH�FDQQHG�SHDFKHV���8VLQJ�WKLV�RSWLRQ��RQO\�FRRN�IRU���PLQXWHV�DW�����GHJUHHV���<RX�ZDQW�WR�EURZQ�WKH�GRXJK�EXW�QRW�RYHUFRRN�WKH�SHDFKHV�7KLV�ZLOO�JLYH�\RX�D�VRIWHU�FREEOHU�
1RWH���7R�PDNH�WKLV�UHFLSH�IRU�GLDEHWLFV��OHDYH�RXW�WKH�VXJDU�EXW�XVH�VRIWHU�SHDFKHV���7KHSHDFKHV�ZLOO�FRQWDLQ�PRUH�QDWXUDO�VXJDUV�DQG�FREEOHU�ZRQ
W�WDVWH�WDUW���6XJDU�VXEVWLWXWHVFDQ�DOVR�EH�XVHG�EXW�\RX�ZLOO�QHHG�WR�FRPSXWH�KRZ�PXFK�HTXDOV����FXSV�RI�VXJDU�

/2:�)$7�$33/(�3,(
,QJUHGLHQWV�
��FXSV�VHOI�ULVLQJ�IORXU����FXS�VKRUWHQLQJ����FXS�ORZIDW�PLON��FXSV�DSSOHV����ODUJH�����FXSV�DSSOH�MXLFH��WHDVSRRQV�FRUQVWDUFK����FXS�EURZQ�VXJDU����WHDVSRRQ�DSSOH�SLH�VSLFH��FXS�XQVZHHWHQHG�DSSOH�MXLFH����WHDVSRRQ�FLQQDPRQ3UHSDUDWLRQ�
���&XW�VKRUWHQLQJ�LQWR�IORXU�����$GG�PLON�DQG�PL[�WKRURXJKO\�����7XUQ�GRXJK�RQO\�OLJKWO\�IORXUHG�VXUIDFH�DQG�UROO�IODW�����3ODFH�GRXJK�DFURVV�ERWWRP�RI�SLH�SDQ�����0L[�EURZQ�VXJDU��FRUQVWDUFK��DQG�DSSOH�VSLFH�LQ�D�VPDOO�VDXFHSDQ���6WLU�LQ�DSSOH�MXLFH�����+HDW�RYHU�ORZ�KHDW�XQWLO�PL[WXUH�LV�WKRURXJK�EOHQGHG�
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����5HPRYH�IURP�KHDW�DQG�DGG�DSSOHV�DQG�FLQQDPRQ�����6SRRQ�ZDUP�DSSOH�PL[WXUH�LQWR�SLH�VKHOO�����%DNH�DW�����GHJUHHV�IRU����PLQXWHV�RU�XQWLO�RI�GHVLUHG�FRQVLVWHQF\�
6HUYH�ZDUP�

0,66,66,33,�08'�3,(
&UXVW���FXSV�JUDKDP�FUDFNHU�FUXPEV����FXS�VXJDU����FXS�EXWWHU�RU�PDUJDULQH��VRIWHQHG)LOOLQJ����RXQFHV�&RRO�:KLSô�FXS�VXJDU��RXQFHV�FUHDP�FKHHVH��VRIWHQHG��VPDOO�SDFNDJH�LQVWDQW�SXGGLQJ��FKRFRODWH��VPDOO�SDFNDJH�LQVWDQW�SXGGLQJ��EXWWHUVFRWFK��FXSV�PLON7KRURXJKO\�EOHQG�FUXVW�LQJUHGLHQWV�3UHVV�ILUPO\�LQ�ERWWRP�RI�SDQ��%OHQG�WRJHWKHU�KDOI�RI�WKH�FRRO�ZKLS��VXJDU��DQG�FUHDPFKHHVH��6SUHDG�PL[WXUH�RQ�WRS�RI�FUXVW��:KLS�WRJHWKHU�WKH�SXGGLQJVDQG�PLON�DQG�VSUHDG�RQ�WRS�RI�FUHDP�FKHHVH�PL[WXUH��7RS�ZLWK�UHPDLQLQJ�FRRO�ZKLS�

0,66,66,33,�08'�3,(�,,,QJUHGLHQWV���FXSV�JUDKDP�FUDFNHU�FUXPEV����FXS�VXJDU����FXS�EXWWHU�RU�PDUJDULQH��PHOWHG�����RXQFH��SDFNDJH�FUHDP�FKHHVH��VRIWHQHG����FXS�VXJDU������RXQFH��FRQWDLQHU�QRQGDLU\�ZKLSSHG�WRSSLQJ��WKDZHG�����VHUYLQJ�VL]H��SDFNDJH�LQVWDQW�FKRFRODWH�SXGGLQJ�PL[�����VHUYLQJ�VL]H��SDFNDJH�LQVWDQW�EXWWHUVFRWFK�SXGGLQJ�PL[��FXSV�PLON
3UHSDUDWLRQ�&RPELQH�JUDKDP�FUDFNHU�FUXPEV������FXS�VXJDU�DQG�EXWWHU��3UHVV�ILUPO\�RQWR�WKH�ERWWRPDQG�VLGHV�RI�D���LQFK�SLH�SODWH�%OHQG�WRJHWKHU�WKH�FUHDP�FKHHVH�DQG�VXJDU��PL[LQJ�ZLOO��)ROG�LQ�KDOI�WKH�QRQGDLU\ZKLSSHG�WRSSLQJ��6SUHDG�PL[WXUH�LQ�WKH�FUXVW�OLQHG�SLH�SODWH�
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:KLVN�WRJHWKHU�WKH�SXGGLQJ�PL[HV�DQG�PLON��PL[LQJ�ZHOO��6SUHDG�RQ�WRS�RI�WKH�FUHDPFKHHVH�PL[WXUH��7RS�ZLWK�WKH�UHPDLQLQJ�QRQGDLU\�ZKLSSHG�WRSSLQJ�0DNHV������LQFK��SLH��VHUYHV���WR���
2/'�)$6+,21('�%52:1,(6

,QJUHGLHQWV�
��FXS�IORXU��FXS�VXJDU��ODUJH�HJJV����FXS����VWLFN��EXWWHU��WDEOHVSRRQV�+HUVKH\
V�FRFRD�SRZGHU����FXS�FKRSSHG�SHFDQV��WHDVSRRQ�YDQLOOD�H[WUDFW����WHDVSRRQ�VDOW
3UHSDUDWLRQ�
����0L[�WKH�IORXU��FRFRD�DQG�VXJDU�LQ�PL[LQJ�ERZO�����6WLU�LQ�URRP�WHPSHUDWXUH��VRIW��EXWWHU�����6ORZO\�VWLU�LQ�WKH�RWKHU�LQJUHGLHQWV��RQH�DW�D�WLPH���0L[�WKRURXJKO\�����3UHKHDW�RYHQ�WR�����GHJUHHV�����3RXU�LQWR�OLJKWO\�IORXUHG��VKDOORZ�EDNLQJ�SDQ�����%DNH�IRU�������PLQXWHV�����/HW�WKH�NLGV�NQRZ�WKH\�DUH�GRQH�1RWH���7KHVH�FDQ�DOVR�EH�OLJKWO\�VSULQNOHG�ZLWK�SRZGHUHG�ZKLWH�VXJDU�

3(&$1�3,(
,QJUHGLHQWV�
������FXS�SHFDQ�SLHFHV��HJJV��EHDWHQ���FXS�VXJDU��FXS�OLJKW�.DUR�V\UXS��WDEOHVSRRQV�EXWWHU��PHOWHG���WHDVSRRQ�YDQLOOD�H[WUDFW�����XQFRRNHG�SLH�VKHOO��SLQFK�QXWPHJ
3UHSDUDWLRQ�
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���&RPELQH�DOO�LQJUHGLHQWV�LQ�PL[LQJ�ERZO����3RXU�LQWR�SLH�VKHOO�����%DNH�LQ�RYHQ�SUHKHDWHG�WR�����GHJUHHV�IRU����PLQXWHV�WR���KRXU�����$OORZ�WR�FRRO���6OLFH�DQG�VHUYH�FROG�
6LQFH�WKLV�LV�PRVWO\�FDUDPHOL]HG�VXJDU��WKLV�GLVK�LV�6:((7�EXW�GHOLFLRXV�

3($187�%5,77/(
0DQ\�SHRSOH�VXSSOHPHQWHG�WKHLU�LQFRPH�VHOOLQJ�VLPSOH�WKLQJV�VXFK�WKH�FUHDWHG�DW�KRPH�&RWWDJH�LQGXVWULHV�DERXQG�LQ�WKH�DUHD�ZKHUH�,�JUHZ�XS�ZLWK�SHRSOH�VHOOLQJ�HYHU\WKLQJIURP�KRPHPDGH�EXWWHU��WR�FDQG\��WR�KRPHPDGH�ZLQH���+RPHPDGH�SHDQXW�EULWWOH�ZDVVRPHWKLQJ�,�FRXOG�QHYHU�JHW�HQRXJK�RI���$QG�LW¶V�VR�HDV\�WR�PDNH���0DNH�VRPH�WRGD\�
,QJUHGLHQWV�
��SLQW�.DUR�V\UXS��FXS�VXJDU����WHDVSRRQ�EDNLQJ�VRGDó�WHDVSRRQ�EDNLQJ�VRGD��FXSV�URDVWHG�SHDQXWV��HLWKHU�VDOWHG�RU�XQVDOWHG�
3UHSDUDWLRQ�����0L[�V\UXS�DQG�VXJDU�LQ�D�VDXFHSDQ�����&RRN�RYHU�PHGLXP�KLJK�KHDW�XQWLO�LW�ERLOV���&RQWLQXH�ERLOLQJ�JHQWO\�IRU���PLQXWHV�RUVR�����$GG�VRGD�WR�WKH�³FDQG\´�PL[WXUH�����6SUHDG�\RXU�SHDQXWV�RQ�D�OLJKWO\�RLOHG�FRRNLH�VKHHW�RU�EDNLQJ�SDQ����3RXU�\RXU�FDQG\�DFURVV�WKH�WRS�RI�WKH�SHDQXWV�DQG�DOORZ�WR�FRRO�
<RX�FDQ�FXW�\RXU�FDQG\�LQWR�QLFHO\�VKDSHG�SLHFHV�XVLQJ�D�VDZ�EODGHG�NQLIH�RU�\RX�FDQMXVW�EUHDN�LW�LQWR�SLHFHV���6WRUH�LW�LQ�SODVWLF�=LSORF�EDJV�RU�LQ�D�FRRNLH�WLQ���%UHDN�LW�RXWZKHQ�WKH�JUDQGNLGV�FRPH�RYHU��LI�\RX�FDQ�DYRLG�HDWLQJ�LW�DOO�\RXUVHOI�

$:(620(�3281'�&$.(
0\�$XQW�5XWK�XVHG�WR�PDNH�WKH�EHVW�SRXQG�FDNH�LQ�WKH�ZKROH�ZRUOG��,W�ZDV�VR�ULFK�DQGFUHDP\��6KH�H[SODLQHG�WR�PH�WKDW�LW�ZDV�FDOOHG�D�SRXQG�FDNH�EHFDXVH�LW�XVHG�D�SRXQG�RIEXWWHU�DQG�D�SRXQG�RI�VXJDU��7KLV�ZDV�ZKDW�PDGH�LW�VR�ULFK��+HUH
V�P\�UHFLSH���KHUV�ZDVYHU\�VLPLODU�
,QJUHGLHQWV�
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��FXSV�FDNH�IORXU��ODUJH�HJJV��SRXQG�EXWWHU��SRXQG�VXJDU��������FXSV���WHDVSRRQV�RI�SXUH�YDQLOOD�H[WUDFW����WHDVSRRQ�VDOW����FXS�EXWWHUPLON
6LIW�WKH�IORXU�LQWR�D�ODUJH�PL[LQJ�ERZO��6WLU�LQ�WKH�VXJDU��,�XVH�D�ODUJH�VSRRQ�IRU�WKLV��1H[W,�DGG�WKH�EXWWHU��0\�JUDQGPRWKHU�ZRXOG�PHOW�WKH�EXWWHU�LQ�D�SDQ�RYHU�VORZ�KHDW�WR�PDNH�LWEOHQG�HDVLHU����<RX�FDQ�GR�WKLV�RU�MXVW�OHW�WKH�EXWWHU�VRIWHQ�DW�URRP�WHPSHUDWXUH��$GG�WKHHJJV��ZKROH��$W�WKLV�SRLQW�,�EUHDN�RXW�P\�PL[HU�DQG�EHJLQ�PL[LQJ�RQ�VORZ��,�VORZO\�DGGP\�EXWWHUPLON��DQG�WKHQ�WKH�YDQLOOD�H[WUDFW��$IWHU�LW�LV�WKRURXJKO\�VWLUUHG��,�WXUQ�WKH�PL[HUXS�WR�PHGLXP�IRU�D�IHZ�PLQXWHV��DQG�WKHQ�ILQDOO\�RQ�KLJK��,I�WKH�PL[WXUH�LV�D�OLWWOH�WKLFN�,DGG�MXVW�D�WRXFK�PRUH�EXWWHUPLON��,I�\RX�GRQ
W�PL[�WKLQJV�WKRURXJKO\�\RX�ZLOO�KDYH�OXPSVWKDW�ZLOO�IRUP�DLU�EXEEOHV�LQ�\RXU�PL[WXUH�DQG�OHDYH�KROHV�LQ�\RXU�ILQLVKHG�FDNH��,W�ZDVDOZD\V�D�PDWWHU�RI�SULGH�QRW�WR�KDYH�WKHVH�DLU�SRFNHW�KROHV�LQ�RXU�FDNHV�VR�ZH�DOZD\VPDGH�VXUH�ZH�JRW�DOO�RI�WKH�OXPSV��,Q�WKH�SUH�HOHFWULF�PL[HU�GD\�WKDW�LQYROYHG�D�ORW�RIZKLSSLQJ�WKH�FDNH�E\�KDQG��:H�XVXDOO\�GLGQ
W�KDYH�D�KDQG�FUDQNHG�PL[HU�WKDW�ZRUNHGZHOO��VR�WKLV�LQYROYHG�D�ODUJH�PL[LQJ�VSRRQ�WR�ZKLS�LW��6RPH�ROG�WLPHUV�HYHQ�FRXQWHG�WKHQXPEHU�RI�WLPHV�WKH\�ZKLSSHG�WKH�PL[WXUH���VRUW�RI�PDGH�LW�IXQ�DQG�\RX�GLGQ
W�QRWLFH�\RXUDUP�WLULQJ�
3UHKHDW�WKH�RYHU�WR�����GHJUHHV�
7DNH�\RXU�VWDQGDUG�WXEH�FDNH�SDQ�DQG�RLO�LW�ZLWK�EXWWHU��7KHQ�OLJKWO\�IORXU�WKH�RLOHG�SDQ�6KDNH�WKH�H[FHVV�IORXU�IURP�WKH�SDQ�
3RXU�WKH�PL[�LQ��EDNH�WKH�FDNH�IRU�DERXW���KRXU�DQG�WZHQW\�PLQXWHV��.HHS�ORRNLQJ�DW�KRZ\RXU�FDNH�LV�GRLQJ�WKURXJK�WKH�RYHQ�GRRU�EXW�DYRLG�RSHQLQJ�WKH�GRRU�WRR�PXFK�ZKLOH�LW�LVFRRNLQJ�DV�,�KDYH�VHHQ�WKLV��RU�MDUULQJ�D�FDNH��FDXVH�LW�WR�FROODSVH��:KHQ�\RX�WKLQN�LW�LVGRQH��GR�WKH�WRRWKSLFN�WHVW��6WLFN�D�ZRRGHQ�WRRWKSLFN�LQWR�RQH�RI�WKH�WKLFNHVW�SDUWV�RI�WKHFDNH��,I�LW
V�GU\�ZKHQ�\RX�SXOO�LW�RXU��WKH�FDNH�LV�GRQH�
$OORZ�WKH�FDNH�WR�FRRO����RU����PLQXWHV�LQ�WKH�SDQ��7KHQ�JHQWO\�UHPRYH�LW��DQG�VWLFN�LW�RQ\RXU�IDYRULWH�GHFRUDWLYH�FDNH�SODWH�

6,1)8//<�5,&+�$1'�'(/,&,286�+2/,'$<�3,(
,QJUHGLHQWV�
��FXSV�FRRNHG�VZHHW�SRWDWRHV��VWLFNV�PHOWHG�EXWWHU��FXSV�OLJKW�EURZQ�VXJDU
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��ODUJH�HJJV��VOLJKWO\�EHDWHQ�����WVS�JURXQG�QXWPHJ��WHDVSRRQ�YDQLOOD�H[WUDFW��FXS�VKUHGGHG��VZHHWHQHG��FRFRQXW����FXS�SHFDQV��RSWLRQDO���GHHS�GLVK����SLH�VKHOOV
3UHSDUDWLRQ�
����7KH�HDVLHVW�ZD\�WR�JHW���FXSV�RI�VZHHW�SRWDWRHV�LV�WR�ERLO���PHGLXP�SRWDWRHV���&RRNWKHP�FRPSOHWHO\���$OORZ�WKHP�WR�FRRO�DQG�WKHQ�SHHO�����3XW�SRWDWRHV�LQ�D�PL[LQJ�ERZO�DQG�PDVK�ZLWK�D�SRWDWR�PDVKHU�����$GG�PHOWHG�EXWWHU�DQG�VWLU�LQ�����$GG�VXJDU�DQG�VWLU�LQ�����$GG�UHPDLQLQJ�LQJUHGLHQWV���DW�D�WLPH�DQG�PL[�WKRURXJKO\�����3RXU�PL[WXUH�LQWR���XQFRRNHG����GHHS�GLVK�SLH�VKHOOV����%DNH�LQ�RYHQ�SUHKHDWHG�WR�����GHJUHHV�IRU���KRXU���7HVW�IRU�GRQHQHVV���3LH�LV�GRQHZKHQ�WRRWKSLFN�LQVHUWHG�LQ�FHQWHU�FRPHV�RXW�GU\�����6HUYH�KRW�RU�FROG�

3,1($33/(�836,'(�'2:1�&$.(
,QJUHGLHQWV�
������FXSV�DOO�SXUSRVH�IORXU����FXS�VXJDU��WHDVSRRQV�EDNLQJ�SRZGHU����FXS�EXWWHUPLON����FXS�EXWWHU��PHGLXP�HJJV��EHDWHQ���WHDVSRRQ�YDQLOOD�H[WUDFW����WHDVSRRQ�OHPRQ�H[WUDFW�����RXQFH�FDQ�VOLFHG�SLQHDSSOH��WDEOHVSRRQV�EXWWHU��PHOWHG���FXS�GDUN�EURZQ�VXJDU��ORRVHO\�SDFNHG�3DP�FRRNLQJ�VSUD\
3UHSDUDWLRQ�
����&RPELQH�IORXU��VXJDU�DQG�EDNLQJ�SRZGHU�LQ�D�PL[LQJ�ERZO���0L[�GU\LQJUHGLHQWV�WKRURXJKO\�����0HOW�EXWWHU�RYHU�ORZ�KHDW�����3RXU�EXWWHU�LQ�D�VHSDUDWH�ERZO����$GG�EXWWHUPLON��HJJV��DQG�IODYRULQJV�WR�WKH�PHOWHG�EXWWHU�����0L[�OLTXLGV�WKRURXJKO\�DQG�WKHQ�VWLU�LQWR�GU\�LQJUHGLHQWV�����0L[�LQJUHGLHQWV�XQWLO�WKHUH�DUH�QR�OXPSV����RU���PLQXWHV�
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����3UHKHDW�RYHQ�WR�����GHJUHHV�����6SUD\�D���LQFK�URXQG�FDNH�SDQ�ZLWK�WKH�3DP�����/D\�WKH�SLQHDSSOH�VOLFHV�LQ�WKH�ERWWRP�RI�WKH�SDQ������6SULQNOH�WKH�EURZQ�VXJDU�DFURVV�WKH�SLQHDSSOH�VOLFHV������6SULQNOH�WKH���WDEOHVSRRQV�RI�PHOWHG�EXWWHU�HYHQO\�DFURVV�WKH�WRS�RI�WKHVXJDU������*HQWO\�SRXU�WKH�EDWWHU�RYHU�WKH�VXJDU�FRDWHG�SLQHDSSOH��7U\�QRW�WR�PRYHWKH�SLHFHV�RI�SLQHDSSOH�DURXQG������%DNH�IRU����PLQXWHV�LQ�\RXU�SUHKHDWHG�RYHQ���,QVHUW�D�WRRWKSLFN�LQWR�WKHFHQWHU�RI�\RXU�FDNH�WR�FRQILUP�LW¶V�GRQH���7KH�WRRWKSLFN�VKRXOG�FRPH�RXWFOHDQ������$OORZ�FDNH�WR�FRRO�����RU�VR�PLQXWHV������5XQ�D�NQLIH�DURXQG�WKH�HGJH�RU�WKH�FDNH�WR�NHHS�LW�IURP�VWLFNLQJ������,QYHUW�D�FDNH�SODWH�DFURVV�WKH�WRS�RI�WKH�FDNH�SDQ�DQG�VORZO\�LQYHUW�WKHFDNH���7DS�RQ�WKH�ERWWRP�RI�WKH�SDQ�WR�KHOS�LW�FRPH�RXW�HDVLHU������8VH�D�VSDWXOD�WR�SXW�DQ\�SLHFHV�RI�SLQHDSSOH�WKDW�VWD\HG�LQ�WKH�SDQ�EDFNRQWR�\RXU�FDNH�����7DNH�D�SLFWXUH�RI�\RXU�PDVWHUSLHFH�DQG�WKHQ�HQMR\�
6285�&5($0�&$.(

,QJUHGLHQWV�
��FXSV�VLIWHG�FDNH�IORXU����WHDVSRRQ�EDNLQJ�VRGD��FXSV�VXJDU��FXS�VRXU�FUHDP����SRXQG�EXWWHU��HJJV��VHSDUDWHG���WHDVSRRQ�YDQLOOD�H[WUDFW��WHDVSRRQ�OHPRQ�H[WUDFW
3UHSDUDWLRQ�
����3XW�VOLFHG�EXWWHU�LQWR�PL[LQJ�ERZO�DQG�DOORZ�WR�UHDFK�URRP�WHPSHUDWXUH����6HSDUDWH�HJJV�SXWWLQJ�\RNHV�LQ�GLVK�ZLWK�EXWWHU���3XW�HJJ�ZKLWHV�LQ�VHSDUDWH�ERZO�DQGEHDW�OLJKWO\�����$GG�VXJDU�WR�EXWWHU�DQG�HJJV�DQG�PL[��ZLWK�PL[HU��XQWLO�VOLJKWO\�FUHDP\�����6ORZO\�PL[�LQ�VRXU�FUHDP�����6ORZO\�PL[�LQ�IORXU�DQG�EDNLQJ�VRGD�����)ROG�LQ�EHDWHQ�HJJ�ZKLWHV�����$GG�IODYRULQJV�DQG�PL[�XQWLO�HYHU\WKLQJ�LV�VPRRWK�����3UHKHDW�RYHQ�WR�����GHJUHHV���%XWWHU�DQG�IORXU�EXQGW�SDQ�����3RXU�PL[WXUH�LQ�SDQ�DQG�EDNH�IRU���KRXU����PLQXWHV������$OORZ�FDNH�WR�FRRN��UHPRYH�IURP�SDQ�DQG�HQMR\�
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48,&.�$1'�($6<�7($�&$.(6
0\�JUDQGPD�XVHG�WR�IL[�WHD�FDNHV�IRU�P\�WZR�EURWKHUV�DQG�,�DOO�WKH�WLPH��7KH\�ZHUHTXLFN��LQH[SHQVLYH��DQG�D�ZD\�WR�NHHS���ILQLFN\�JUDQG�FKLOGUHQ�KDSS\�ZLWK�D�VXJDU�IL[�+HUH
V�WKH�WHD�FDNH�UHFLSH�WKDW�,�XVH�
,QJUHGLHQWV�
��FXSV�VHOI�ULVLQJ�IORXU������FXSV�VXJDU��HJJV��WHDVSRRQ�YDQLOOD�H[WUDFW����FXSV�&ULVFR�VKRUWHQLQJ
3UHSDUDWLRQ�
����3RXU�IORXU�LQWR�D�ERZO�DQG�FXW�LQ�VKRUWHQLQJ�����6OLJKWO\�ZKLS�HJJV�LQ�D�ERZO�DQG�DGG�WR�PL[WXUH�����$GG�UHPDLQLQJ�LQJUHGLHQWV�D�OLWWOH�DW�D�WLPH��PL[LQJ�ZLWK�\RXU�KDQGV�����0L[�XQWLO�HYHU\WKLQJ�LV�ZHOO�PL[HG�DQG�GRXJK�FDQ�EH�IRUPHG�LQWR�D�EDOO�����3LQFK�RII�VPDOO�KDQGIXOV�RI�GRXJK�DQG�IRUP�LQWR�VPDOO�EDOOV�����3ODFH�RQ�D�JUHDVHG�EDNLQJ�SDQ�DQG�SUHVV�EDOOV�IODW�����&RRN������PLQXWHV�RQ�WKH�PLGGOH�UDFN�RI�RYHQ�SUHKHDWHG�WR�����GHJUHHV��%H�FDUHIXOQRW�WR�RYHUFRRN�
/HW�WKH�NLGV�KDYH�VRPH�KRW�DQG�SXW�WKH�RWKHUV�LQ�D�FRRNLH�MDU���7KH\�ZRQ
W�ODVW�ORQJ�

9$1,//$�:$)(5�&$.(+HUH
V�D�FDNH�WKDW
V�LQFUHGLEO\�HDV\��DQG�XQEHOLHYDEO\�GHOLFLRXV���0\�IULHQG�)OR�VKDUHGWKLV�RQH�ZLWK�PH��6KH�VDLG�LW�ZDV�KHU�PRWKHU
V�UHFLSH�DQG�,�TXLFNO\�PDGH�LW�P\�RZQ�7U\�LW�DQG�,�WKLQN�LW�ZLOO�EHFRPH�D�WUDGLWLRQ�LQ�\RXU�KRXVHKROG�WRR�,QJUHGLHQWV�
��FXS�PDUJDULQH��FXSV�VXJDU��HJJV��ER[�YDQLOOD�ZDIHUV�����R]��ER[�����FXS�PLON��FXS�FKRSSHG�SHFDQV��FXS�FRFRQXW



��

3UHSDUDWLRQ�
+HDW�PLON�XQWLO�ZDUP��SRXU�RYHU�ZDIHUV�&UHDP�PDUJDULQH�DQG�VXJDU���$GG�HJJV�RQH�DW�D�WLPH���$GG�ZDIHUV�	�PLON��WR�WKH�PL[WXUH�)ROG�LQ�QXWV�DQG�FRFRQXW�����3RXU�LQWR�EXQGW�EDQ
+HDW�RYHQ�����GHJUHHV%DNH�������KRXUV��RU�XQWLO�GRQH�

:+,7(�327$72�3,(
,I�\RXU�NLGV�KDYH�D�VZHHW�WRRWK�OLNH�PLQH�GR��KHUH�LV�D�ZD\�WR�VSLFH�XS�WKH�YHQHUDEOH�ZKLWHSRWDWR���7KLV�GLVK�WDVWH�EHVW�VHUYHG�FROG���&ROG�ZKLWH�SRWDWRHV�����VXUH�
,QJUHGLHQWV�
��ODUJH�SRWDWRHV��FXS�EXWWHU����VWLFNV���PHOWHG�������FXS�ZKLWH�VXJDU����WHDVSRRQ�EDNLQJ�SRZGHU����WHDVSRRQ�VDOW������FXS�KHDY\�ZKLSSLQJ�FUHDP��WDEOHVSRRQV�OHPRQ�MXLFH��WHDVSRRQ�YDQLOOD�H[WUDFW��HJJV���OLJKWO\�EHDWHQ�����WHDVSRRQ�JURXQG�QXWPHJ�����LQFK��SLH�VKHOOV
3UHSDUDWLRQ����%RLO�SRWDWRHV�XQWLO�FRPSOHWHO\�GRQH���$OORZ�WR�FRRO��WKHQ�SHHO�DQG�PDVK�XVLQJ�SRWDWRPDVKHU��<RX�FDQ�DOVR��PDVK��WKHP�XVLQJ�D�EOHQGHU�RU�IRRG�SURFHVVRU���-XVW�GR�D�OLWWOH�DW�DWLPH�LI�\RX�GRQ
W�KDYH�KHDY\�GXW\�DSSOLDQFHV���2WKHUZLVH��\RX
UH�OLNHO\�WR�EXUQ�RXW�DPRWRU���<RX�ZDQW�WKH�SRWDWRHV�ZHOO�GRQH�EHFDXVH�WKLV�DOORZV�\RX�WR�PDVK�WKHP�HDVLHU�DQG�\RX�GRQ
W�HQG�XS�ZLWK�ORWV�RI�OXPSV�LQ�\RXU�PL[WXUH�����,Q�DQRWKHU�PL[LQJ�ERZO��FRPELQH�VXJDU��VDOW��DQG�EDNLQJ�SRZGHU�����6ORZO\�VWLU�LQ�PDVKHG�SRWDWRHV����6WLU�LQ�EXWWHU����$GG�ZKLSSLQJ�FUHDP��OHPRQ�MXLFH��YDQLOOD�IODYRULQJ��DQG�QXWPHJ��RQH�DW�D�WLPH���PL[LQJ�WKRURXJKO\�DIWHU�DGGLQJ�HDFK�LQJUHGLHQW����6WLU�LQ�HJJV�����3RXU�����RI�PL[WXUH�LQWR�HDFK�SLH�VKHOO���%DNH�LQ�RYHQ�SUHKHDWHG�WR�����GHJUHHV�IRU���KRXU�7HVW�IRU�GRQHQHVV�ZLWK�WRRWKSLFN���7RRWKSLFN�LQVHUWHG�LQ�FHQWHU�RI�SLH�VKRXOG�FRPH�RXWFOHDQ�
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9(*(7$%/(6

9HJHWDEOHV�QHHG�QR�LQWURGXFWLRQ����7KH\�DUH�WKH�VWDSOH�RI�OLIH���:KDW�,
G�OLNH�WR�VXSSO\�\RXZLWK�LV�ZD\V�WR�PDNH�WKLV�URXJKDJH�WDVWH�EHWWHU�
)5,('�6:((7�327$72(6

6ZHHW�SRWDWRHV�DUH�RQH�RI�WKRVH�YHJHWDEOHV�WKDW�ERWK�WDVWHV�JUHDW�DQG�DUH�JRRG�IRU�\RX�)L[HG�ULJKW��NLGV�ZLOO�JREEOH�WKHP�GRZQ���,I�\RX�EX\�WKHP�ZKHQ�LQ�VHDVRQ�WKH\�DUH�DOVRGLUW�FKHDS���:H�XVHG�WR�JURZ�RXU�RZQ�RU�JHW�WKHP�IURP�UHODWLYHV���7R�SUHVHUYH�WKHP�PDQ\SHRSOH�NHSW�WKHP�LQ�SRWDWR�KLOOV���7KHVH�ZHUH�GLUW�PRXQGV�OLQHG�ZLWK�SLQH�VWUDZ�RU�VRPHRWKHU�PDWHULDOV���,Q�WKH�ZLQWHU�\RX�MXVW�RSHQHG�WKH��GRRU��WR�WKH�PRXQG���WRRN�RXW�ZKDW\RX�QHHGHG��DQG�FORVHG�LW�ULJKW�EDFN�XS���3RWDWRHV�ZHUH�DOVR�NHSW�LQ�EDUQV���SDFN�KRXVHV��DQG�FHOODUV���7R�NHHS�WKHP�IURP�VSURXWLQJ�ZKLOH�LQ�VWRUDJH��WKH\�ZHUH�FXUHG�ZLWK�D�OLWWOHKHDW�ILUVW�
$Q\ZD\����KHUH�DQ�HDV\�ZD\�WR�SUHSDUH�WKRVH�WUHDVXUHV�
,QJUHGLHQWV�
��PHGLXP�WR�ODUJH�VZHHW�SRWDWRHV����VWLFN�RI�EXWWHU����FXS�YHJHWDEOH�FRRNLQJ�RLO����WHDVSRRQ�FLQQDPRQ����WHDVSRRQ�QXWPHJ��FXS�VXJDU
3UHSDUDWLRQ�
���:DVK��SHHO��DQG�VOLFH�WKH�SRWDWRHV���7KURZ�DZD\�WKH�HQGV�DQG�FXW�RII�DQ\�EUXLVHG�SDUWV�6OLFH�WKH�SRWDWRHV�LQWR�IDLUO\�WKLQ�SLHFHV�VR�WKH\�FRRN�TXLFNO\���,I�\RX�VOLFH�WKHP�LQWR�ULQJVWKH\�ORRN�SUHWW\�EXW�\RX�FDQ�DOVR�VOLFH�WKHP�OHQJWKZLVH�DQG�LW�ZLOO�JR�TXLFNHU�����+HDW�WKH�FRRNLQJ�RLO��DQG�IU\�WKH�SRWDWRHV�LQ�LW�RYHU�PHGLXP�KLJK�KHDW��EURZQLQJ�ERWKVLGHV�



��

����3ODFH�FRRNHG�SLHFHV�LQ�D�ODUJH�SODWWHU���6RPH�SHRSOH�GUDLQHG�WKHP�RQ�SDSHU�WRZHOV��EXWZH�QHYHU�KDG�SDSHU�WRZHOV�����0L[�VXJDU��QXWPHJ�DQG�FLQQDPRQ�LQ�D�ERZO�����0HOW�EXWWHU�LQ�D�VPDOO�SDQ�DQG�VWLU�LQ�VXJDU�DQG�VSLFH�PL[WXUH���:DUP�PL[WXUH�EXW�GRQ
WFRRN�DV�WKLV�ZLOO�OLNHO\�EXUQ�WKH�EXWWHU�����3RXU�PHOWHG�EXWWHU�VDXFH�RYHU�SRWDWRHV�DQG�WKHQ�VHUYH�KRW���,I�WKHUH�DUH�DQ\�OHIWRYHUVZDUP�EHIRUH�VHUYLQJ��DOWKRXJK�,�EHW�WKHUH�ZRQ
W�EH�DQ\�OHIWRYHUV����*UHDW�ZLWK�PRVWGLVKHV���8VH�WKH�SRWDWR�SLHFHV�WR�VRS�XS�WKH�VDXFH�
.,//(5�%$5%(&8(�%($16

,QJUHGLHQWV�
��FXSV�FRRNHG�SLQWR�EHDQV����FXS�NHWFKXS����FXS�ZKLWH�YLQHJDU����FXS�EURZQ�VXJDU��WDEOHVSRRQV�ZDWHU��WDEOHVSRRQ�VWDUFK����WHDVSRRQ�FKLOL�SRZGHU����WHDVSRRQ�VDOW����WHDVSRRQ�JURXQG�EODFN�SHSSHU��VOLFHV�WKLFN�EDFRQ���FRRNHG�DQG�EURNHQ�XS���WHDVSRRQ�RQLRQ�SRZGHU��WHDVSRRQ�SUHSDUHG�PXVWDUG
3UHSDUDWLRQ�
����3RXU�EHDQV�LQWR�D�ODUJH�FDVVHUROH�GLVK����'LVVROYH�FRUQ�VWDUFK�ZLWK�ZDWHU�DQG�DGG�WR�GLVK���6WLU�WR�PL[�ZHOO�����6WLU�LQ�WKH�UHPDLQLQJ�LQJUHGLHQWV���0DNH�VXUH�WKH�EDFRQ�LV�VSUHDG�HYHQO\�WKURXJKRXWWKH�GLVK�����&RYHU�FDVVHUROH�DQG�EDNH�LQ�RYHQ�SUHKHDWHG�WR�����GHJUHHV�IRU���KRXU����PLQXWHV�����6WLU�GLVK�DQG�DOORZ�WR�FRRO�EHIRUH�VHUYLQJ����7KLV�GLVK�LV�JUHDW�DW�SLFQLFV�DQG�FRRNRXWV�
6HUYH�ZLWK�1RUWK�&DUROLQD�VW\OH�EDUEHFXH��FROH�VODZ��KXVK�SXSSLHV�DQG�LFHG�WHD���,WGRHVQ
W�JHW�DQ\�EHWWHU�WKDQ�WKDW�

%877(5�%($16�$1'�&251��68&&27$6+�
��SRXQGV�ZKROH�NHUQHO�FRUQ��SRXQGV�OLPD�EHDQV��SRXQG�IDW�EDFN�RU�FRXQWU\�EDFRQ��FXW�LQWR���LQFK�SLHFHV�



��

��FXSV�FKLFNHQ�EURWK����WHDVSRRQ�EODFN�SHSSHU����RQLRQ��GLFHG�
3UHSDUDWLRQ�����)U\�EDFRQ�RU�IDWEDFN�LQ�DQ�DOXPLQXP�VNLOOHW�XQWLO�FULVS\������$OORZ�JUHDVH�WR�FRRO��WKHQ�VORZO\�DGG�FKLFNHQ�EURWK�WR�VNLOOHW�ZLWK�PHDW�DQGGULSSLQJV�����$GG�FRUQ��EHDQV��EODFN�SHSSHU�DQG�RQLRQ�����%ULQJ�WR�D�ERLO�DQG�WKHQ�UHGXFH�KHDW�WR�PHGLXP����&RRN�RYHU�PHGLXP�KHDW�IRU����PLQXWHV�RU�XQWLO�EHDQV�DUH�GRQH�WR�GHVLUHG�WHQGHUQHVV�

&5($0('�<(//2:�648$6+
,�DOZD\V�SUHIHUUHG�P\�VTXDVK�IULHG���+RZHYHU��FUHDPLQJ�WKHP�ZLWK�FKHHVH�DV�LQ�WKLVUHFLSH�LV�D�JUHDW�ZD\�WR�JHW�SLFN\�HDWHUV�WR�JREEOH�GRZQ�VRPH�VTXDVK�
,QJUHGLHQWV�
���\RXQJ�VTXDVKò�SDFN�FUHDPHG�FKHHVHò�WHDVSRRQ�VDOWò�WHDVSRRQ�EODFN�SHSSHU
3UHSDUDWLRQ�����7ULP�HQGV�RII�VTXDVK�HQGV�DQG�GLVFDUG�WKHP�����6OLFH�VTXDVK�FURVV�ZLVH�DQG�WKHQ�VLPPHU�RYHU�PHGLXP�KHDW�LQ�D�SRW�IRU����PLQXWHV�����7HVW�WR�VHH�LI�WKH\�DUH�VRIW�HQRXJK�WR�EH�PDVKHG�XS�����3RXU�RII�ZDWHU�DQG�PDVK�ZLWK�D�SRWDWR�PDVKHU�����&XW�FUHDP�FKHHVH�LQWR�VPDOO�SLHFHV�DQG�EOHQG�WKLV�LQ�ZLWK�WKH�SRWDWR�PDVKHU�����%OHQG�LQ�VHDVRQLQJ�DQG�FRRN�RYHU�YHU\�ORZ�KHDW�IRU���PLQXWHV��FRQVWDQWO\�VWLUULQJ�����6HUYH�KRW�

)5,('�648$6+
7KHUH�DUH�D�ORW�RI�GLIIHUHQW�YDULHWLHV�RI�VTXDVK���7KH�\HOORZ�FURRNQHFN�VTXDVK�DUH�WKH�RQHV,�DOZD\V�JURZ���7KH\�JURZ�IDVW��UHTXLUH�OLWWOH�FDUH��DQG�SURGXFH�D�/27�RI�YHJHWDEOHV�7KH\�WDVWH�JUHDW�IULHG��RU�FUHDPHG�
,QJUHGLHQWV�
��ODUJH�FURRNQHFN�VTXDVK��HJJ��EHDWHQ�ò�FXS�FRRNLQJ�RLO



��

ò�FXS�DOO�SXUSRVH�IORXUò�FXS�\HOORZ�FRUQPHDO����FXS�PLONó�WHDVSRRQ�JDUOLF�SRZGHUó�WHDVSRRQ�RQLRQ�SRZGHU��WHDVSRRQ�VHDVRQHG�VDOW
3UHSDUDWLRQ�����:DVK�VTXDVK�DQG�VOLFH�FURVV�ZLVH��,�OLNH�WKH�SLHFHV�DERXW�ó�LQFK�WKLFN�����%HDW�WKH�HJJ�VOLJKWO\�WKHQ�PL[�LQ�WKH�PLON�����&RPELQH�WKH�RWKHU�VHDVRQLQJV�DORQJ�ZLWK�WKH�IORXU�DQG�PHDO�LQ�DQRWKHU�GLVK�����+HDW�RLO�RYHU�PHGLXP�KHDW�LQ�IU\LQJ�SDQ�����'UHGJH�HDFK�VOLFH�LQ�WKH�HJJ�PLON�PL[WXUH��WKHQ�LQ�WKH�IORXU�PL[WXUH���&RYHU�DOO�VLGHV�����)U\�XQWLO�EURZQ��WXUQ�DQG�EURZQ�RWKHU�VLGH�����'UDLQ�RQ�SDSHU�WRZHO��%HVW�VHUYHG�KRW�

%/$&.�(<('�3($6
,QJUHGLHQW�
��SRXQG�EODFN�H\HG�SHDV��VOLFHV�FRXQWU\�EDFRQ����WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU
����:DVK�SHDV�DQG�VRDN�RYHUQLJKW�����3XW�SHDV�LQ�PHGLXP�ODUJH�SRW�ZLWK���TXDUWV�RI�ZDWHU����)U\�EDFRQ�DQG�DOORZ�WR�FRRO����&UXPEOH�EDFRQ�DQG�DGG�WR�SHDV���$GG�D�OLWWOH�RI�WKH�EDFRQ�IDW�WRR�����6LPPHU�IRU�DERXW���KRXUV���7DVWH�WR�FRQILUP�SHDV�DUH�GRQH�

%2,/('�3($18760DQ\�FRXQWU\�VWRUHV�DQG�HYHQ�WUXFN�VWRSV�VHOO�ERLOHG�SHDQXWV�LQ�WKH�VRXWK���7KH\�DUHXVXDOO\�LQ�SODVWLF�EDJV�QHDU�WKH�UHJLVWHU�RU�LQ�WKH�IUHH]HU�FDVH���7KHVH��LQ�WKH�VKHOO�SHDQXWV�DUH�D�UHDO�WUHDW���0DQ\�SHRSOH�VXFN�RQ�WKH�VKHOOV�EHIRUH�HDWLQJ�WKH�SHDQXW�WKDW
VLQVLGH�
,QJUHGLHQWV���SRXQGV�JUHHQ�SHDQXWV��TXDUWV�ZDWHU����FXS�WDEOH�VDOW
3UHSDUDWLRQ�



��

���:DVK�SHDQXWV���'LVFDUG�DQ\�WKDW�DSSHDU�VSRLOHG�����3ODFH�DOO�LQJUHGLHQWV�LQ�D�ODUJH�SRW�����&RYHU�DQG�VORZO\�EULQJ�WR�D�ERLO�����%RLO�IRU�DSSUR[LPDWHO\���KRXUV���3HULRGLFDOO\�FKHFN�WKH�ZDWHU�OHYHO�DQG�DIWHU���KRXU���PLQXWHV�WHVW���RU���SHDQXWV�IRU�GRQHQHVV���<RX�GRQ
W�ZDQW�WKHP�WRR�PXVK\�����$OORZ�WKH�SHDQXWV�WR�FRRO�IRU�����KRXU�WR���KRXU�LQ�WKH�EULQH�����6WRUH�\RX�SHDQXWV�LQ�SODVWLF�EDJ�LQ�WKH�UHIULJHUDWRU���,I�\RX
YH�PDGH�D�ORW��IUHH�SDUW�RIWKH�EDWFK�
1RWH���0DNH�VXUH�WKDW�\RX�DUH�XVLQJ�JUHHQ�SHDQXWV���7KH�GU\�RQH�WKDW�\RX�FDQ�EX\�ZKROHLQ�WKH�VXSHUPDUNHW�DUH�QRW�WKH�VDPH�WKLQJ���)DUPHUV
�0DUNHWV�DUH�D�JRRG�VRXUFH�IRU�JUHHQSHDQXWV�LQ�VRPH�DUHDV�DV�DUH�RUJDQLF�IRRG�VWRUHV�
7KHVH�DUH�D�JUHDW�WUHDW�WR�SDFN�IRU�SLFQLFV�DQG�LQ�VFKRRO�ZRUN�OXQFKHV���)ULHQGV�DOVRDSSUHFLDWH�EHLQJ�JLYHQ�D�SDFN�HYHU\�QRZ�DQG�WKHQ���:K\�QRW�LQWURGXFH�D�IULHQG�ZKR�KDVQHYHU�WULHG�ERLOHG�SHDQXWV�WR�WKHP�
0DQ\�SHRSOH�WKDW�,�NQRZ�DOVR�HDUQ�JRRG�PRQH\�VHOOLQJ�ERLOHG�SHDQXWV�DV�D��FRWWDJHLQGXVWU\����7KH\�SUHSDUH�ODUJH�EDWFKHV�DQG�VHOO�WKHP�WR�FRXQWU\�VWRUHV�

&$1',('�&$55276,QJUHGLHQWV�
��FXSV�FDUURWV��VOLFHG���WDEOHVSRRQV�EURZQ�VXJDU��WDEOHVSRRQ�KRQH\����WHDVSRRQ�JURXQG�FLQQDPRQ����WHDVSRRQ�JURXQG�QXWPHJ��WDEOHVSRRQV�EXWWHU��SLQFK�VDOW����FXS�ZDWHU
3UHSDUDWLRQ�
�����3ODFH�FDUURWV�DQG�ZDWHU�LQ�PHGLXP�VDXFHSDQ�DQG�VLPPHU�FDUURWV�XQWLO�WHQGHU�����'UDLQ�FDUURWV�DQG�VWLU�LQ�WKH�UHPDLQLQJ�LQJUHGLHQWV����7XUQ�KHDW�WR�PHGLXP�KLJK�DQG�FRRN�XQWLO�VXJDUV�FDUDPHOL]H���������PLQXWHV�*UHDW�KRW�RU�FROG���7KLV�LV�DQ�H[FHOOHQW�ZD\�WR�JHW�NLGV�WR�HDW�FDUURWV�LI�WKH\�GRQ
W�OLNHWKHP�

&+((6<�327$72(6
,QJUHGLHQWV�



��

���FXSV�SRWDWRHV��VKUHGGHG���FXSV��URXJKO\�����SRXQG��VKUHGGHG�PLOG�FKHGGDU�FKHHVH��FXSV�FDQQHG�HYDSRUDWHG�PLON��FXS�IUHVK�PXVKURRPV��VOLFHG�����VPDOO�RQLRQ��GLFHG���WDEOHVSRRQV�IORXU����WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�SDSULND����WHDVSRRQ�GULHG�SDUVOH\�IODNHV����FXSV�PHOWHG�EXWWHU
3UHSDUDWLRQ
����3RXU�PHOWHG�EXWWHU�LQWR�PHGLXP�VL]HG�EDNLQJ�GLVK�����&RPELQH�HYDSRUDWHG�PLON��IORXU��VDOW��SHSSHU��SDSULND��DQG�SDUVOH\�IODNHV�LQ�D�VHSDUDWHERZO���%OHQG�ZLWK�D�ZKLVN����$GG�SRWDWR��PXVKURRPV�DQG�RQLRQ�WR�WKLV�PL[WXUH����6WLU�WR�PL[�WKRURXJKO\�����3RXU�PL[WXUH�LQWR�EXWWHUHG�SDQ�����6SULQNOH�FKHHVH�HYHQO\�DFURVV�WRS�RI�HYHU\WKLQJ�����%DNH�LQ�DQ�RYHQ�SUHKHDWHG�WR�����GHJUHHV�IRU����PLQXWHV�6HUYH�KRW�ZLWK�\RXU�IDYRULWH�YHJHWDEOH�DQG�HQWUHH�

&251�&$66(52/(
,QJUHGLHQW�
��SRXQG�ZKROH�NHUQHO�FRUQ��HLWKHU�IUHVK�RII�RI�WKH�FRE��FDQQHG�RU�IUR]HQ���FDQ�FUHDPHG�FRUQ��FXS�\HOORZ�FRUQ�PHDO��FXS�IORXU����WHDVSRRQ�EDNLQJ�SRZGHU����WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU��FXS�PLON��HJJ��FORYH�JDUOLF��PLQFHG�
3UHSDUDWLRQ�
����0L[�FRUQ�PHDO��IORXU��DQG�EDNLQJ�SRZGHU�WRJHWKHU�����6WLU�LQ�PLON�DQG�PL[�WKRURXJKO\�����6WLU�LQ�UHPDLQLQJ�LQJUHGLHQWV���DW�D�WLPH����3RXU�LQWR�FDVVHUROH�GLVK�DQG�EDNH�DW�����GHJUHHV�IRU����±����PLQXWHV���7KH�FDVVHUROHVKRXOG�EH�D JROGHQ�EURZQ�
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2/'�)$6+,21('�&251�321(
,QJUHGLHQWV�
��FXS�FRUQPHDO����FXS�IORXU��HJJ��FXS�EXWWHUPLON��WHDVSRRQ�EDNLQJ�SRZGHU����WHDVSRRQ�EDNLQJ�VRGD����WHDVSRRQ�VDOW��WDEOHVSRRQ�VXJDU��WDEOHVSRRQ�EDFRQ�JUHDVH
3UHSDUDWLRQ�
����0L[�IORXU��FRUQPHDO��EDNLQJ�SRZGHU��EDNLQJ�VRGD��VDOW�DQG�VXJDU�LQ�D�ERZO�����$GG�EXWWHUPLON�DQG�PL[�VWLU�WKRURXJKO\�����+HDW�EDFRQ�JUHDVH�LQ�D�FDVW�LURQ�VNLOOHW�RYHU�PHGLXP���PHGLXP�KLJK�KHDW�����3RXU�PL[WXUH�LQWR�IU\LQJ�SDQ�DQG�FRRN�RYHU�PHGLXP�KHDW�XQWLO�FUXVWEHJLQV�WR�IRUP�DURXQG�HGJH�����7XUQ�DQG�FRRN�WKRURXJKO\�6HUYH�OLNH�FRUQEUHDG�

&251�38'',1*
,QJUHGLHQWV�
��ODUJH�FDQ�FUHDPHG�FRUQ��FXS�PLON��ODUJH�HJJV��WDEOHVSRRQV�VXJDU��WDEOHVSRRQV�EXWWHU������WDEOHVSRRQV�IORXU��WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU��SLQFK�QXWPHJ
3UHSDUDWLRQ�
����0L[�IORXU�DQG�VXJDU�WRJHWKHU�LQ�D�PL[LQJ�ERZO�����6WLU�LQ�PLON�DQG�PL[�WKRURXJKO\����/LJKWO\�EHDW�HJJV�LQ�D�VHSDUDWH�ERZO�DQG�WKHQ�VWLU�LQWR�PL[WXUH�
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����$GG�FRUQ��EXWWHU��VDOW�DQG�SHSSHU�����3RXU�LQWR�D�EXWWHUHG���TXDUW�EDNLQJ�GLVK��6SULQNOH�QXWPHJ�DFURVV�WKH�WRS�����3ODFH�WKLV�EDNLQJ�GLVK�LQVLGH�D�ODUJHU�SDQ�FRQWDLQLQJ�KRW�ZDWHU�����%DNH�DW�����GHJUHHV�IRU�����������KRXUV�GHSHQGLQJ�XSRQ�\RXU�RYHQ�
&251�$1'�720$72�5(/,6+

*URZLQJ�XS�RQ�D�IDUP��ZH�KDG�WRQV�RI�IUHVK�FRUQ���:H�GLGQ
W�JURZ�FRUQ�VHSDUDWHO\�LQ�RXUJDUGHQ���:H�VLPSO\�SLFNHG�LW�E\�WKH�VDFN�IXOO�IURP�QHLJKERUV
�ILHOGV��ZLWK�WKHLUSHUPLVVLRQ��RI�FRXUVH���0RVW�RI�WKLV�FRUQ�ZDV�VKXFNHG��SLFNHG�RI�WKH�VLOW��SODFHG�LQ�IUHH]HUEDJV�DQG�IUR]HQ��RQ�WKH�FRE����:H�KDG�ORWV�RI�IUHH]HU�VSDFH�DQG�GLGQ
W�JHQHUDOO\�ERWKHUFXWWLQJ�LW�RII�WKH�FRE���,I�WKH�FRUQ�ZDV�D�OLWWOH�KDUG��LW�ZDV�HLWKHU�IHG�WR�WKH�SLJV�RU�FXW�RIIWKH�FRE�DQG�WXUQHG�LQWR�UHOLVK���+HUH
V�KRZ�WR�PDNH�D�GRZQ�KRPH�FRUQ�UHOLVK�
,QJUHGLHQWV�
��FXSV�FRUQ���ZKLWH�RU�\HOORZ���FXSV�WRPDWRHV��FXW�LQWR�IDLUO\�VPDOO�SLHFHV���FXSV�FXFXPEHU��XQSHHOHG�DQG�FKRSSHG�������FXSV�\HOORZ�RQLRQ��FKRSSHG���JUHHQ�EHOO�SHSSHU��FKRSSHG���UHG�EHOO�SHSSHU��FKRSSHG���\HOORZ�EHOO�SHSSHU��FKRSSHG���FXS�VXJDU��FXS�DSSOH�FLGHU�YLQHJDU������WHDVSRRQ�VDOW������WHDVSRRQ�PXVWDUG�VHHG
3UHSDUDWLRQ�
����0L[�DOO�LQJUHGLHQWV�LQ�D�ODUJH�SRW���%RLO�IRU������PLQXWHV���7DVWH�FRUQ�IRU�GRQHQHVV��,WVKRXOG�EH�GRQH�EXW�QRW�WRR�VRIW�����6FRRS�KRW�UHOLVK�LQWR�VWHULOL]HG�SLQW�VL]HG�MDUV�����6FUHZ�OLGV�WLJKW�RQ�MDUV�DQG�SURFHVV�LQ�ERLOLQJ�KRW�ZDWHU�EDWK�IRU����PLQXWHV�����$OORZ�WR�FRRO��WLJKWHQ�OLGV�IXUWKHU�DQG�VWRUH�LQ�D�FRRO�GU\�SODFH�
,I�\RX�GRQ
W�KDYH�UHG�RU�\HOORZ�SHSSHUV�MXVW�XVH���JUHHQ�SHSSHUV���7KH�SHSSHUVDUH�WKHUH�DV�PXFK�IRU�FRORU�DV�IRU�IODYRU�������7KH\�DUH�YLWDPLQ�ULFK�WRR�
6HUYH�UHOLVK�DV�D�VLGH�GLVK�ZLWK�MXVW�DERXW�DQ\�YHJHWDEOH�GLVK���*UHDW�RQ�VDODGV�WRR�6WRUH�RSHQHG�MDUV�LQ�WKH�UHIULJHUDWRU�
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&5($0<�$1'�+($/7+<�&2/(�6/$:
+HUH�LV�P\�IDYRULWH�UHFLSH�IRU�FROH�VODZ�
$Q�H[FHOOHQW�ZD\�WR�DGG�UDZ�FDEEDJH�WR�\RXU�GLHW�DQG�WKHUHIRUH�DGG�PRUH�ILEHU��6HH�WKLVVWXII�LV�JRRG�IRU�\RX�
,QJUHGLHQWV�
��SRXQG�FDEEDJH��ODUJH�FDUURWV��PHGLXP�UHG�SHSSHU��PHGLXP�JUHHQ�SHSSHU����WHDVSRRQ�FHOHU\�VHHGV����FXSV�DSSOH�FLGHU�YLQHJDU��WHDVSRRQ�VDOW����FXS�VXJDU
:DUP�WKH�VXJDU�DQG�YLQHJDU�XQWLO�VXJDU�GLVVROYHV��6WLU�JHQWO\�
6KUHG�WKH�FDEEDJH�DQG�FDUURWV�XVLQJ�D�JUDWHU�
$OORZ�WKH�VXJDU�DQG�YLQHJDU�PL[WXUH�WR�FRRO��7KHQ�SRXU�WKLV�PL[WXUH�RYHU�WKH�FDEEDJHDQG�FDUURW�PL[WXUH�
&KRS�WKH�SHSSHUV�LQWR�VPDOO�SLHFHV��,�VOLFH�WKHP�DV�WKLQO\�DV�,�FDQ��7KHQ��,�FKRS�WKHVHVOLFHV��7KH�SHSSHUV�DUH�IRU�IODYRU��EXW�WKH\�DUH�DOVR�IRU�FRORU��7KH�VDPH�LV�WUXH�IRU�WKHFDUURWV�
0L[�WKH�FKRSSHG�SHSSHUV��WKH�VDOW��DQG�FHOHU\�VHHGV�LQWR�WKH�FDEEDJH�PL[WXUH��3RXU�WKHZKROH�WKLQJ�LQWR�D�ERZO��FRYHU��DQG�DOORZ�WR�VHWWOH��,�SXW�PLQH�LQ�WKH�UHIULJHUDWRURYHUQLJKW�WR�DOORZ�WKH�IODYRUV�WR�EOHQG��7KLV�LV�YHU\�LPSRUWDQW�ZLWK�PDQ\�GLVKHV��7KHORQJHU�\RX�DOORZ�LW�WR�MXVW�VLW��WKH�PRUH�WKH�IODYRUV�PL[�
(QMR\�

&5($0<�0$6+('�327$72(6
,QJUHGLHQWV�
���ODUJH�EDNLQJ�SRWDWRHV��FXS�ZKROH�PLON
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��WDEOHVSRRQV�EXWWHU��WHDVSRRQV�VDOW��WHDVSRRQV�EODFN�SHSSHU��WHDVSRRQ�SDSULND
3UHSDUDWLRQ�
����%RLO�SRWDWRHV�ZKROH��XQSHHOHG��XQWLO�WHQGHU�����5HPRYH�IURP�KHDW�DQG�DOORZ�WR�FRRO�����3HHO�SRWDWRHV�DQG�TXDUWHU�����8VLQJ�D�SRWDWR�PDVKHU��WKRURXJKO\�PDVK�SRWDWRHV����6ORZO\�VWLU�LQ�PLON����0HOW�EXWWHU�DQG�DGG�WR�PL[WXUH�����6WLU�LQ�VDOW��DQG�SHSSHU����7RS�ZLWK�SDSULND����6HUYH�KRW�1RWH��<RX�FDQ�DOVR�VSRRQ�WKLV�SRWDWR�PL[WXUH�LQWR�D�EXWWHUHG�FDVVHUROH�GLVK�DQG�EDNH�IRU���PLQXWHV�DW�����GHJUHHV�WR��IXUWKHU�EOHQG�IODYRUV�
6SULQNOH���FXS�RI�VKUHGGHG�FKHGGDU�FKHHVH�DFURVV�WKH�WRS�SULRU�WR�WKH�ODVW����PLQXWHV�RIEDNLQJ�IRU�DQ�H[WUD�WUHDW�

*5,//('�&251�21�7+(�&2%
,�JUHZ�XS�DURXQG�DFUHV�DQG�DFUHV�RI�FRUQILHOGV���:H�RIWHQ�JUDEEHG�D�IHZ�HDUV�RI�WKH�FRUQDQG�URDVWHG�LW�RYHU�RXWGRRU�ILUHV�ZH�KDG�JRLQJ�IRU�YDULRXV�UHDVRQV��6SULQNOHG�ZLWK�DOLWWOH�VDOW�LW�ZDV�D�WDVW\�WUHDW���+HDUV�DQ�HDV\�ZD\�WR�SUHSDUH�WKDW�FRUQ�RQ�WKH�FRE�ZKLOHGXULQJ�\RXU�VXPPHUWLPH�FRRNRXWV�
,QJUHGLHQWV�
�������HDUV�WHQGHU�FRUQ��VWLOO�LQ�KXVNV�EXWWHU��WR�UXQ�RQWR�FRUQ�ZKHQ�GRQH�VDOW��WR�VSULQNOH�RYHU�FRUQ�ZKHQ�GRQH�
3UHSDUDWLRQ�
����*HQWO\�SXOO�EDFN�KXVNV�RQ�FRUQ�DQG�UHPRYH�PRVW�RI�WKH�VLON���%H�FDUHIXO�QRW�WRVHSDUDWH�KXVN�IURP�FRE�WKRXJK�����&ORVH�WKH�KXVN�WR�FORVH�WR�LWV�RULJLQDO�SRVLWLRQ�����6RDN�WKH�HDUV�RI�FRUQ�LQ�D�ODUJH�SDQ�RI�FROG�ZDWHU���<RX
UH�DGGLQJ�PRLVWXUH�KHUH�WKDWZLOO�PDNH�WKH�FRUQ�HYHQ�MXLFLHU�����3ODFH�WKH�FRUQ�RQ�\RXU�ILUHG�XS�JULOO���RU�VR�LQFKHV�IURP�WKH�FKDUFRDO�RU�ILUH���%HFDUHIXO�QRW�WR�VHW�WKH�KXVNV�RQ�ILUH�
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����*ULOO�WKH�FRUQ����PLQXWHV�RU�VR�WXUQLQJ�IUHTXHQWO\���7KH�KXVNV�:,//�WXUQ�VRPHZKDWEODFN�EXW�WKLV�ZLOO�QRW�DIIHFW�WKH�IODYRU�RI�WKH�FRUQ�LQVLGH�����5HPRYH�IURP�JULOO�DQG�VHUYH�DORQJ�ZLWK�RWKHU�JULOOHG�LWHPV���/HDYH�KXVN�RQ�XQWLO�UHDG\WR�HDW�����%UXVK�RQ�EXWWHU�DQG�RU�VSULQNOH�ZLWK�VDOW�MXVW�SULRU�WR�HDWLQJ�
1RWH���$�YDULDWLRQ�RI�WKLV�UHFLSH�LV�WR�XVH�FRUQ�QRW�LQ�WKH�KXVNV��7KLV�JLYHV�\RX�D�SDUFKHGFRUQ�ZKLFK�VRPH�SHRSOH�OLNH���,�SUHIHU�WKH�WHQGHU�FRUQ�

'$1'(/,21�%/266206
'DQGHOLRQ�EORVVRPV�FDQ�EH�EDWWHU�GLSSHG�DQG�GHHS�IULHG���7KH\�WDVWH�D�ORW�OLNHPXVKURRPV�ZKHQ�SUHSDUHG�LQ�WKLV�IDVKLRQ�DQG�DUH�D�GHOLJKWIXO�WUHDW�
,QJUHGLHQWV�
���GDQGHOLRQ�EORVVRPV��SLFN�EORVVRPV�WKDW�DUH�RSHQ�EXW�IDLUO\�\RXQJ���FXS�IORXU��FXS�ZKROH�PLON��WHDVSRRQ�VDOW����WHDVSRRQ�SHSSHU����WHDVSRRQ�JDUOLF�SRZGHU��HJJV'HHS�IU\HU�KDOI�ILOOHG�ZLWK�YHJHWDEOH�RLO
3UHSDUDWLRQ�
���&RPELQH�IORXU�DQG�ZKROH�PLON���0L[�WKRURXJKO\����:KLS�HJJV�LQ�D�VHSDUDWH�ERZO�DQG�WKHQ�VWLU�LQWR�IORXU�PL[WXUH�����$GG�VDOW��SHSSHU�DQG�JDUOLF�SRZGHU���0L[�WKRURXJKO\���$GG�D�OLWWOH�PRUH�PLON�LI�EDWWHULV�WRR�WKLFN�����+HDW�RLO�LQ�GHHS�IU\HU�WR�����GHJUHHV�����5ROO�EORVVRPV�LQWR�EDWWHU�DQG�GURS�LQWR�GHHS�IU\HU�����)U\�������PLQXWHV�RU�XQWLO�JROGHQ�EURZQ���%ORVVRPV�ZLOO�IORDW�WR�WKH�VXUIDFH�ZKHQGRQH�����3ODFH�RQ�D�SDSHU�WRZHO�WR�GUDLQ�7KHVH�WDVWH�EHVW�ZKHQ�HDWHQ�KRW�

'$1'(/,21�*5((16
0RVW�SHRSOH�WKLQN�RI�GDQGHOLRQV�DV�ZHHGV���+RZHYHU��WKH\�ZHUH�D�YHU\�LPSRUWDQW�RIPDQ\�SHRSOH
V�GLHWV�DW�RQH�WLPH���:KHQ�SHRSOH�KDG�YHU\�IHZ�JUHHQV�GXULQJ�PRVW�RI�WKHZLQWHU��GDQGHOLRQV�ZHUH�RIWHQ�VRPH�RI�WKH�ILUVW�ZLOG�JUHHQV�WKDW�DSSHDUHG�LQ�WKH�6SULQJ�
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7KH\�ZHUH�WKH�ILUVW�FKDQFH�WKDW�PDQ\�SRRU�SHRSOH�KDG�WR�LQIXVH�WKHLU�GHSOHWHG�ERGLHV�ZLWKPDQ\�PXFK�QHHGHG�YLWDPLQV�
<RX�FDQ�VWLOO�SLFN�DQG�FRRN�ZLOG�GDQGHOLRQV�LQ�WKH�VSULQJ�LQ�PDQ\�SDUWV�RI�WKH�FRXQWU\�-XVW�PDNH�VXUH�WKDW�WKH�SODFH�ZKHUH�\RX�SLFN�\RXU�GDQGHOLRQV�LV�QRW�VRPH�SODFH�WKDW�KDVEHHQ�VSUD\HG�WR�NLOO�WKH�ZHHGV���0DQ\�SODFHV�GR�VSUD\�WR�NHHS�GDQGHOLRQV�DQG�RWKHU�ZLOGSODQWV��XQGHU�FRQWURO��,QJUHGLHQWV�
��SRXQGV�\RXQJ�GDQGHOLRQ�JUHHQV����SRXQG�FXUHG�FRXQWU\�KDP��GLFHG�����WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU����FXS�ZDWHU����WHDVSRRQV�RQLRQ�SRZGHU
3UHSDUDWLRQ�
���%URZQ�FRXQWU\�KDP�LQ�FDVW�LURQ�VNLOOHW�RYHU�PHGLXP�KLJK�KHDW���6WLU�WR�EURZQ�RQ�DOOVLGHV�����:DVK�DQG�FXW�XS�GDQGHOLRQ�OHDYHV���5HPRYH�H[FHVV�VWHP�DV�\RX�FXW�XS����$GG�GDQGHOLRQ�JUHHQV�WR�VNLOOHW�ZLWK�KDP�����6WLU�WR�PL[�WKRURXJKO\�DQG�GLVWULEXWH�PHDW�IODYRU����6SULQNOH�VDOW��SHSSHU�DQG�RQLRQ�SRZGHU�LQWR�GLVK�����$GG�����FXS�RI�ZDWHU�����5HGXFH�KHDW��FRYHU�DQG�VLPPHU�IRU����PLQXWHV�����6WLU�RFFDVLRQDOO\�
6HUYH�DV�\RX�ZRXOG�DQ\�RWKHU�JUHHQV�1RWH���<RXQJHU��PRUH�WHQGHU�JUHHQV�ZLOO�WDNH�OHVV�WLPH�WR�FRRN�DQG�ZLOO�KDYH�D�JHQWOHUIODYRU���2OGHU�JUHHQV�WHQG�WR�WDVWH�D�OLWWOH�ELWWHU�
<RX�FDQ�DOVR�DGG�\RXQJ�GDQGHOLRQ�URRWV�WR�WKLV�GLVK���6LPSO\��ZDVK�DQG�VFUDS�\RXQJGDQGHOLRQ�URRWV����'LFH�WKHP�DQG�DGG�WKHP�WR�WKH�FRXQWU\�KDP�ZKLOH�LW�LV�EURZQLQJ�3URFHHG�ZLWK�WKH�UHVW�RI�WKH�UHFLSH�DERYH�

($6<�/,0$�%($16
,QJUHGLHQWV�
��SRXQGV�OLPD�EHDQV��DSSUR[LPDWHO\���FXSV����)UHVK�RU�IUR]HQ�DUH�RN���ODUJH�VPRNHG�KDP�KRFNV�RU�����SRXQG�FXUHG�FRXQWU\�KDP3LQFK�EODFN�SHSSHU��DSSUR[�����WHDVSRRQ�
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3UHSDUDWLRQ�
����%RLO�KDP�KRFN�RU�FXW�XS�SLHFHV�RI�FRXQWU\�KDP�XQWLO�SUDFWLFDOO\�IDOOLQJ�DSDUW�����$GG�OLPD�EHDQV�WR�PL[WXUH�����&RRN������PLQXWHV�DQG�WKHQ�VWLFN�IRUN�LQ�EHDQV�WR�WHVW�IRU�GRQHQHVV���&RQWLQXHFRRNLQJ�LI�EHDQV�DUHQ
W�GRQH�HQRXJK�IRU�\RXU�WDVWH���,�GRQ
W�OLNH�WKHP�RYHUFRRNHG�
%XWWHU�EHDQV�FDQ�EH�VXEVWLWXWHG�IRU�WKH�OLPD�EHDQV�6HUYH�ZLWK�ULFH��VPRWKHUHG�SRUN�FKRSV��KXVK�SXSSLHV�DQG�LFHG�WHD�IRU�D�JUHDW�PHDO�0DNH�VXUH�SLHFHV�RI�WKH�KDP�RU�KDP�KRFN�JHW�RQWR�VRPH�RI�WKH�SODWHV�

(1+$1&('�%$.('�%($16
,QJUHGLHQWV�
��ODUJH�FDQV�RI�\RXU�IDYRULWH�EDNHG�EHDQV��PDGH�XVLQJ�EDFRQ�DQG�EURZQ�VXJDU���VOLFHG�EDFRQ��FXS�NHWFKXS��\HOORZ�RQLRQ��FKRSSHG�����FXS�SUHSDUHG�PXVWDUG��WDEOHVSRRQV�EURZQ�VXJDU
3UHSDUDWLRQ�����3RXU�EHDQV��RQLRQV��NHWFKXS��PXVWDUG�DQG�VXJDU�LQWR�D�PL[LQJ�ERZO���0L[�WKRURXJKO\����/LJKWO\�IU\�EDFRQ���QRW�WRR�FULVS��LQ�FDVW�LURQ�VNLOOHW������5HPRYH�EDFRQ��OHDYLQJ�JUHDVH�����3RXU�EHDQV�PL[WXUH�LQWR�VNLOOHW�ZLWK�EDFRQ�JUHDVH�����&XW�EDFRQ�VWULSV�LQWR���LQFK�SLHFHV�DQG�VSULQNOH�DFURVV�WRS�RI�EHDQV�����%DNH�DW�����GHJUHHV�IRU����PLQXWHV�6HUYH�KRW�RU�FROG���*UHDW�SLFQLF�GLVK�

)5,('�&$%%$*(
&DEEDJH�ZDV�DQRWKHU�RQH�RI�WKRVH�YHJHWDEOHV�ZH�DOZD\V�KDG�DYDLODEOH��7HQ�RU�WZHQW\FHQWV�ZRXOG�EX\�HQRXJK�VHHGV�WR�SODQW�OLWHUDOO\�KXQGUHGV�RI�FDEEDJH��&DEEDJH�JUHZ�ZHOOMXVW�DERXW�DQ\ZKHUH�DQG�GLGQ¶W�UHTXLUH�D�ORW�RI�FDUH��0\�RQO\�FRPSODLQW�DERXW�FDEEDJHZDV�WKDW�WKH\�WHQGHG�WR�JLYH�VRPH�SHRSOH�D�ORW�RI�JDV������6WLOO��WKH\�DUH�ILOOLQJ�DQGKHDOWK\�
,QJUHGLHQWV�
ò�SRXQG�EDFRQ��ODUJH�KHDG�FDEEDJH
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ò�WVS�VDOWò�WVS�EODFN�SHSSHU��FORYH�JDUOLFò�WVS�UHG�SHSSHU�IODNHV
)U\�WKH�EDFRQ�XQWLO�FULVS\�LQ�ODUJH�IU\LQJ�SDQ�����3RXU�RII�PRVW�RI�WKH�JUHDVH��%UHDN�WKHEDFRQ�LQWR�SLHFHV���&KRS�WKH�FDEEDJH�LQWR�SLHFHV�UHPRYLQJ�WKH�KDUG�FHQWHU���$GG�WKHFDEEDJH�WR�WKH�SDQ�FRQWDLQLQJ�WKH�EDFRQ��$GG�WKH�VHDVRQLQJ�DQG�����FXS�RI�ZDWHU�
&RRN�FRYHUHG�RYHU�PHGLXP�KHDW�IRU���PLQXWHV��6WLU��WKHQ�FRQWLQXH�FRRNLQJ�XQWLO�GHVLUHGWHQGHUQHVV�
1RWH��<RX�SUHVHUYH�PRUH�YLWDPLQV�DQG�PLQHUDO�LI�\RX�FRRN�WKH�FDEEDJH�OHVV�

)5,('�&$%%$*(��9$5,$7,21���
,QJUHGLHQWV�
��ZKROH�FDEEDJH����SRXQG�IDWEDFN��FXW�LQWR���LQFK�VOLFHV���WHDVSRRQV�/DZU\
V�VHDVRQHG�VDOW��\HOORZ�RQLRQ��FKRSSHG�����WHDVSRRQ�FUXVKHG�UHG�SHSSHUV
����&RUH�DQG�FXW�XS�WKH�FDEEDJH��GLVFDUGLQJ�WKH�LQQHU�FRUH��&KRS�LQWR�VPDOO�VWULSV�����:DVK�FXW�XS�FDEEDJH�WKRURXJKO\�����)U\�WKH�IDWEDFN�XQWLO�FULVS\�DQG�PXFK�RI�WKH�JUHDVH�KDV�EHHQ�UHQGHUHG�����$GG�RQLRQV�DQG�VHDVRQLQJV�WR�IDWEDFN�DQG�JUHDVH�PL[WXUH�����7RVV�LQ�WKH�FDEEDJH�����6WLU�VOLJKWO\�����&RYHU�DQG�FRRN�IRU�����KRXU�RYHU�PHGLXP�KHDW���6WLU�RFFDVLRQDOO\��&RQILUP�WKH\�DUHGRQH�WR�\RXU�OLNLQJ�
*UHDW�ZLWK�FRUQEUHDG�DQG�FKLFNHQ�RU�IULHG�FDWILVK�

)5,('�&$%%$*(��9$5,$7,21���
,QJUHGLHQWV�
��ODUJH�KHDG�FDEEDJH��VKUHGGHG���VOLFHV�FRXQWU\�EDFRQ��WKLFN�VOLFHG���PHGLXP�RQLRQ��GLFHG���WHDVSRRQ�/DZU\
V�VHDVRQHG�VDOW



��

3UHSDUDWLRQ�
����&RUH�DQG�VKUHG�FDEEDJH���,I�\RX�GRQ
W�KDYH�D�VKUHGGHU��\RX�FDQ�DOVR�FKRS�LW�LQWR�IDLUO\VPDOO�SLHFHV�����)U\�EDFRQ�XQWLO�VNLQ�LV�FULVS\���5HPRYH�EDFRQ�DQG�FXW�RU�EUHDN�LQWR���LQFK�SLHFHV�����$GG�GLFHG�RQLRQ�WR�EDFRQ�JUHDVH�DQG�FRRN�XQWLO�RSDTXH�����5HWXUQ�EDFRQ�WR�SDQ�����$GG�FDEEDJH�WR�WKH�SDQ�����6SULQNOH�VHDVRQHG�VDOW�RYHU�FDEEDJH�DQG�VWLU�ZHOO�����&RYHU�SDQ�DQG�FRRN�XQWLO�FDEEDJH�LV�ZHOO�GRQH�
6WLU�DJDLQ�DQG�VHUYH�KRW���*UHDW�ZLWK�MXVW�DERXW�DQ\WKLQJ��HVSHFLDOO\�ULFH��KXVK�SXSSLHV�DQG�IULHG�FDWILVK�

)5,('�&2//$5'6,QJUHGLHQWV�
����SRXQG�VDOW�SRUN�RU�FRXQWU\�VW\OH�EDFRQ��SRXQGV�FROODUGV��FXSV�ZDWHU����FXS�DSSOH�FLGHU�YLQHJDU����PHGLXP�RQLRQ��FKRSSHG�����WHDVSRRQ�UHG�SHSSHU�IODNHV
3UHSDUDWLRQ�
����:DVK�FROODUGV�WKRURXJKO\�XQGHU�FROG�UXQQLQJ�ZDWHU����&XW�XS�OHDYHV�E\�VWDFNLQJ�WKHP�RQ�WRS�RI�HDFK�RWKHU��UROOLQJ�WKHP�XS��DQG�WKHQ�VOLFLQJDFURVV�WKH�UROO�WR�SURGXFH�VWULSV�����3RXU�YLQHJDU�DQG�ZDWHU�LQWR�SRW�����%ULQJ�WR�D�ERLO�DQG�DGG�FROODUGV��RQLRQV�DQG�SHSSHU�IODNHV�����&RYHU��UHGXFH�KHDW�WR�PHGLXP�DQG�FRRN�IRU����PLQXWHV��VWLUULQJ�RFFDVLRQDOO\������5HPRYHG�SRW�IURP�KHDW�DQG�VHW�DVLGH�����&XW�VDOW�SRUN�LQWR�VPDOO�FXEHV�����)U\�VDOW�SRUW�LQ�D�FDVW�LURQ�VNLOOHW�RYHU�PHGLXP�KLJK�KHDW�XQWLO�PRVW�RI�WKH�JUHDVH�LVUHQGHUHG�DQG�\RX�KDYH�D�ORWV�RI�FUXQFK\�SLHFHV�RI�PHDW�DQG�VNLQ������6WUDLQ�FROODUGV��SRXULQJ�OLTXLG�RII�WKURXJK�VWUDLQHU����3RXU�FROODUGV�DQG�RQLRQV�LQWRIU\LQJ�SDQ�FRQWDLQLQJ�KRW�JUHDVH�DQG�PHDW�UHPQDQWV����6WLU�WR�PL[�WKRURXJKO\���&RYHUDQG�FRRN�IRU����PLQXWHV��VWLUULQJ�RFFDVLRQDOO\��7DVWH�WR�FRQILUP�GRQHQHVV�
6HUYH�ZLWK�IULHG�FDWILVK�RU�IULHG�FKLFNHQ��PDFDURQL�DQG�FKHHVH��ULFH��DQG�KXVK�SXSSLHV�:DVK�GRZQ�ZLWK�VRPH�VZHHWHQHG�LFHG�WHD�
0DQ\�SHRSOH�VSULQNOH�WKHLU�FROODUGV�ZLWK�KRW�VDXFH�EHIRUH�HDWLQJ�WKHP���*LYH�WKLV�D�WU\DQG�VHH�ZKDW�\RX�WKLQN�



��

)5,('�*5((1�720$72(6
7RPDWRHV�ZHUH�DQG�VWLOO�DUH�D�YHU\�HDV\�SODQW�WR�JURZ���$OO�\RX�QHHG�LV�VRLO�ZLWK�WKH�ULJKWSK�EDODQFH��D�OLWWOH�VXQ��DQG�UHJXODU�ZDWHULQJ�WR�KDUYHVW�D�JUHDW�WRPDWR�FURS�MXVW�DERXWDQ\ZKHUH���,�KDYH�OLYHG�LQ�PDQ\�VWDWHV�IURP�1RUWK�&DUROLQD��WR�)ORULGD��WR�+DZDLL��WR$ODVND��ZKLOH�IO\LQJ�PLOLWDU\�WUDQVSRUW�DLUFUDIW����,�JUHZ�WRPDWRHV�LQ�HDFK�RI�WKHVHORFDWLRQV�ZLWK�HDVH���:KLOH�WRPDWRHV�JURZ�IDVW��LW
V�KDUG�WR�ZDLW�IRU�WKHP�WR�ULSHQ���1RZ\RX
YH�JRW�D�JUHDW�ZD\�WR�HDW�PDWXUH�EXW�QRW�ULSHQHG�WRPDWRHV���'R�OHW�VRPH�YLQH�ULSHQWKRXJK���$�MXLF\�IXOO\�YLQH�ULSHQHG�WRPDWR�HDWHQ�IUHVK�RII�WKH�YLQH�LV�D�WUHDW�LQ�LWVHOI�
,QJUHGLHQWV
��ODUJH�JUHHQ�WRPDWRHV��FXSV�FRUQ�PHDO��ZKLWH���WDEOHVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU����FXS�:HVVRQ�RLO
3UHSDUDWLRQ�
����&OHDQ�WRPDWRHV����6OLFH�WRPDWRHV�LQ�VOLFHV�DERXW�WKH�WKLFNQHVV�RI�D�FRRNHG�KDPEXUJHU�SDWW\����+HDW�RLO�LQ�IU\LQJ�SDQ�RYHU�PHGLXP�KHDW�����6SULQNOH�VDOW�DQG�SHSSHU�RQ�ERWK�VLGHV�RI�WRPDWR�VOLFHV���,�VSUHDG�WKHP�RQ�D�FOHDQ�SODWHWR�GR�WKLV�����&RDW�HDFK�VLGH�RI�WRPDWR�VOLFHV�ZLWK�FRUQPHDO���,�VLPSO\�VSULQNOHG�WKH��FRUQ�PHDO�RYHUWKH�WRPDWRHV�RQ�WKH�SODWH��WXUQHG�WKHP�RYHU��DQG�VSULQNOHG�WKH�RWKHU�VLGH�����*HQWO\�VKDNH�RII�WKH�ORRVH�PHDO�DQG�WKHQ�SODFH�WRPDWR�VOLFHV�LQ�KRW�RLO�����&RRN�RYHU�PHGLXP�KHDW�XQWLO�EURZQ�RQ�RQH�VLGH��WXUQ�RYHU�DQG�EURZQ�WKH�RWKHU�VLGH�����3ODFH�RQ�D�SDSHU�WRZHO�WR�GUDLQ�����6HUYH�KRW�
,�HQMR\�WKHP�ZLWK�JULWV�

)5,('�2.5$
,QJUHGLHQWV�
��SRXQGV�IUHVK��\RXQJ��ZKROH�RNUD����FXS�FRUQ�PHDO����FXSV�DOO�SXUSRVH�IORXU��WHDVSRRQ�VDOW��WHDVSRRQ�EODFN�SHSSHU��FXS�FRRNLQJ�RLO�RU�GHHS�IDW�IU\HU�����ILOOHG�ZLWK�RLO�



��

3UHSDUDWLRQ�
����:DVK�RNUD��WULP�RII�HQG��DQG�VOLFN�LQWR�VOLFHV�DERXW�����LQFKHV�WKLFN�
����&RPELQH�IORXU��FRUQ�PHDO��IORXU��VDOW�DQG�SHSSHU�LQ�D�SDSHU�EDJ���6KDNH�WR�PL[WKRURXJKO\�
����'URS�RNUD�VOLFHV�LQWR�WKLV�EDJ�DQG�VKDNH�WR�FRDW�RQ�DOO�VLGHV�
���3UHKHDW�RLO�LQ�GHHS�IU\HU�WR�����GHJUHHV�RU�KHDW�RLO�LQ�D�VNLOOHW�RYHU�PHGLXP�KLJK�KHDW�
����'URS�RNUD�LQWR�GHHS�IU\HU�E\�WKH�KDQGIXO�DQG�IU\�XQWLO�WKH\�DUH�JROGHQ�EURZQ�DQG�IORDWWR�WKH�WRS���'XPS�LQWR�D�VHUYLQJ�SODWWHU�OLQHG�ZLWK�D�SDSHU�WRZHO���,I�IU\LQJ�LQ�D�VNLOOHW��IU\XQWLO�JROGHQ�EURZQ��WXUQ�DQG�EURZQ�WKH�RWKHU�VLGH���,W�VKRXOG�RQO\�WDNH���RU���PLQXWHV�SHUVLGH�PD[�
6HUYH�WKHVH�IULHG�RNUD�DORQJ�ZLWK�\RXU�IDYRULWH�HQWUHH��MXVW�DV�\RX�ZRXOG�DQ\�RWKHUYHJHWDEOH�
1RWH���:KHQ�EX\LQJ�IUHVK�RNUD��\RX�ZDQW�WKH�\RXQJ�RQHV�EHFDXVH�LI�WKH\�DUH�WRR�PDWXUHWKH\�ZLOO�KDUGHQ���(YHQ�LI�\RX�WKHQ�PDQDJH�WR�FRRN�WKHP�WKRURXJKO\�WKH\�ZLOO�EH�VWULQJ\DQG�FKHZ\�

+($/7+<�+($57�*5((1�%($16�$1'�&251
7KH�HPSKDVLV�RI�WKLV�GLVK�LV�RQ�VHDVRQLQJ�WKH�YHJHWDEOHV�ZLWK�VSLFHV�RWKHU�WKDQ�VDOW�0DQ\�YHJHWDEOHV�FDQ�EH�VHDVRQHG�VLPLODUO\�WR�SURYLGH�WDVW\�GLVKHV�IRU�WKRVH�ZLWK�KLJKEORRG�SUHVVXUH�
,QJUHGLHQWV�
��FXS�IUHVK�RU�IUR]HQ�VWULQJ�EHDQV��FXS�IUHVK�RU�IUR]HQ�ZKROH�NHUQHO�FRUQ����FXSV�FKRSSHG�\HOORZ�RQLRQ��WDEOHVSRRQ�PDUJDULQH�RU�ORZ�VDOW�EXWWHU����WHDVSRRQ�OHPRQ�SHSSHU����WHDVSRRQ�EDVLO����WHDVSRRQ�JURXQG�EODFN�SHSSHU����FXS�ZDWHU
����&RRN�EHDQV�DQG�FRUQ�WRJHWKHU�RYHU�PHGLXP�KLJK�KHDW�XQWLO�GRQH���FRUQ�VKRXOG�EHWHQGHU�EXW�QRW�VRIW�����6DXWp�RQLRQV�VHSDUDWHO\�LQ�EXWWHU�PDUJDULQH�LQ�VDXFHSDQ�RYHU�ORZ�KHDW�XQWLO�RQLRQV�DUHRSDTXH�



��

����$GG�VDXWpHG�RQLRQV�DQG�RWKHU�LQJUHGLHQWV�WR�SRW�ZLWK�FRUQ�DQG�EHDQV�����6LPPHU�IRU�DQRWKHU���PLQXWHV�RYHU�YHU\�ORZ�KHDW�WR�FRPELQH�IODYRUV�
*UHDW�ZLWK�D�ORZIDW�HQWUHH��ULFH��DQG�FRUQEUHDG�

0867$5'�$1'�7851,3�*5((16
,QJUHGLHQWV�
����SRXQG�EDJ�IUR]HQ�PXVWDUG�JUHHQV����SRXQG�EDJ�IUR]HQ�WXUQLS�JUHHQV��SRXQG�VPRNHG�WXUNH\�QHFNV����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�VDOW��FORYH�JDUOLF�PLQFHG����WHDVSRRQ�RQLRQ�SRZGHU
3UHSDUDWLRQV�
����/LJKWO\�ULQVH�VPRNHG�WXUNH\�QHFNV�����3ODFH�WXUNH\�QHFNV�LQ�D�ODUJH�SRW�ZLWK���TXDUWV�ZDWHU�DQG�ERLO�RYHU�PHGLXP�KLJK�KHDWIRU�����KRXU�����$GG�PXVWDUGV��WXUQLSV�DQG�VHDVRQLQJ�WR�WXUNH\�QHFNV��&RRN�RYHU�PHGLXP�KLJK�KHDW�FRYHUHG��IRU���KRXU�RU�XQWLO�WHQGHU���6WLU�RFFDVLRQDOO\�����6HUYH�ZLWK�\RXU�IDYRULWH�VRXO�IRRGV���0DQ\�SHRSOH�WRS�WKHLU�FRRNHG�JUHHQV�ZLWK�KRWVDXFH�
1RWH���,I�\RX�KDYH�DFFHVV�WR�IUHVK�PXVWDUGV�DQG�WXUQLS�JUHHQV�IHHO�IUHH�WR�XVH�WKHP���0DNHVXUH�\RX�ZDVK�WKHP�WKRURXJKO\���6OLFH�WKH�OHDYHV�WKLQO\�DIWHU�UHPRYLQJ�WKH�ODUJHU�VWHPSRUWLRQV���,I�\RXU�WXUQLSV�KDYH�ODUJH�URRWV��LW
V�DOVR�RN�WR�DGG�WKH�ZDVKHG��SHHOHG�DQG�GLFHGWXUQLS�URRW�WR�WKH�PL[WXUH���,W�DGGV�D�QLFH�WDVWH�DQG�KDV�H\H�DSSHDO�

2.5$�$1'�63,1$&+�'(/,*+7
,QJUHGLHQWV�
������VPRNHG�KDP�KRFNV��SRXQGV�IUHVK�RU�IUR]HQ�VSLQDFK��SRXQGV�IUHVK�RU�IUR]HQ�FXW�XS�RNUD����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�UHG�SHSSHU�IODNHV����WHDVSRRQ�JDUOLF�SRZGHU



��

3UHSDUDWLRQ�
����&RYHU�KDP�KRFNV�ZLWK�ZDWHU�LQ�D�ODUJH�SRW�DQG�EULQJ�WR�D�ERLO���%RLO�XQWLO�PHDW�LVWHQGHU�����$GG�VHDVRQLQJV��VSLQDFK�DQG�RNUD�WR�KDP�KRFNV�DQG�EURWK����&RRN�FRYHUHG�RYHUPHGLXP�KHDW�IRU����PLQXWHV���6WLU�DQG�WDVWH�VSLQDFK�IRU�GRQHQHVV�����6HUYH�RYHU�ULFH�ZLWK�RU�ZLWKRXW�D�KDP�KRFNV�
7KLV�GLVK�JURZV�HYHQ�ULFKHU�LQ�IODYRU�ZKHQ�UHIULJHUDWHG��DV�D�OHIW�RYHU��

6287+(51�)5,('�&251
,QJUHGLHQWV�
��SRXQG�ZKROH�NHUQHO�FRUQ����FXS�DOO�SXUSRVH�IORXU��EHOO�SHSSHU��VHHGHG�DQG�GLFHG���WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�RQLRQ�SRZGHU����WHDVSRRQ�JDUOLF�SRZGHU����FXS�FRRNLQJ�RLO
3UHSDUDWLRQ�
����&RPELQH�IORXU��EHOO�SHSSHU��VDOW��SHSSHU��RQLRQ�SRZGHU��DQG�JDUOLF�SRZGHU�LQ�D�ERZO�����&RDW�URRP�WHPSHUDWXUH�FRUQ�LQ�WKH�FRDWLQJ�����+HDW�FRRNLQJ�RLO�LQ�VNLOOHW�RYHU�PHGLXP�KLJK�KHDW�XQWLO�KRW�����$GG�FRDWHG�FRUQ�WR�VNLOOHW�DQG�IU\�FRYHUHG�XQWLO�FRUQ�LV�GRQH�DQG�IORXU�LV�OLJKWO\EURZQHG���6WLU�IUHTXHQWO\���7DVWH�FRUQ�WR�FRQILUP�GRQHQHVV�WR�\RXU�VDWLVIDFWLRQ�����6HUYH�DV�\RX�ZRXOG�DQ\�RWKHU�YHJHWDEOH�GLVK�

587$%$*$6�$1'�&28175<�+$0
5XWDEDJDV�DUH�D�YHU\�HDV\�WR�JURZ�WXUQLS�OLNH�SODQW����6RPH�H[SHUWV�WKLQN�LW�D�FURVVEHWZHHQ�D�FDEEDJH�DQG�D�WXUQLS����,W¶V�JURZQ�IRU�WKH�URRW�DQG�LV�DYDLODEOH�LQ�PDQ\�JURFHU\VWRUHV�,¶YH�IUHTXHQWHG�����,W�WDVWHV�JUHDW�HDWHQ�UDZ��FRRNHG�DQG�PDVKHG�DV�\RX�ZRXOGSRWDWRHV��RU�LQ�D�VRXS�RU�VWHZ���,W¶V�ORDGHG�ZLWK�DOO�NLQG�RI�KHDOWK\�YLWDPLQV���*LYH�LW�D�WU\WRGD\�
,QJUHGLHQWV�



��

��ODUJH�UXWDEDJDV��SHHOHG�FXW�LQWR�ò�LQFK�FXEHV���TXDUWV�ZDWHU��FXSV�FRXQWU\�KDP��FXW�LQWR�ó�LQFK�FXEHV���WDEOHVSRRQ�FRRNLQJ�RLO��EDFRQ�IDW�ZRUNV�JUHDW�ó�WHDVSRRQ�VDOWó�WHDVSRRQ�EODFN�SHSSHU
���/LJKWO\�EURZQ�FXEHG�FRXQWU\�KDP�LQ�WKH�RLO�����$GG�FXEHG�UXWDEDJDV�DQG�ZDWHU�����%ULQJ�WR�D�ERLO��WXUQ�GRZQ�GRZQ�WKH�KHDW�WR�PHGLXP�DQG�FRRN�FRYHUHG�IRU����PLQXWHV�6HUYH�KRW�OLNH�\RX�ZRXOG�D�VRXS�RU�VFRRS�UXWDEDJDV�DQG�KDP�RXW�XVLQJ�D�VORWWHG�VSRRQ���,I\RX�GRQ¶W�FRQVXPH�WKH�OLTXLG�QRZ��VDYH�LW�IRU�ODWHU���,W�PDNHV�D�JUHDW�WDVWLQJ�VRXS�DOO�E\LWVHOI�

6287+(51�67</(�5('�%($16
,QJUHGLHQWV�
��SRXQG�SDFN�RI�UHG�EHDQV��VOLFHV�WKLFN�EDFRQ��FORYHV�JDUOLF��PLQFHG���ODUJH�VPRNHG�KDP�KRFNV��ODUJH�RQLRQ��FKRSSHG���JUHHQ�EHOO�SHSSHU��FKRSSHG���SRXQG�OLQN�VDXVDJH���,�XVH�SUHFRRNHGKRW�GRJ�VW\OH�VSLF\�VDXVDJHV�����WHDVSRRQ�VDOW����WHDVSRRQ�SHSSHU����WHDVSRRQ�FD\HQQH�SHSSHU
3UHSDUDWLRQ�
����6RDN�EHDQV�LQ�ZDWHU�XQWLO�WKH\�VZHOO�XS���3RXU�RII�VRDNLQJ�ZDWHU�����)U\�EDFRQ�LQ�VNLOOHW�XQWLO�FULVS\���$OORZ�EDFRQ�WR�FRRN�DQG�WKHQ�VOLFN�LQWR���������LQFKSLHFHV�����&RPELQH�EHDQV��JDUOLF��EDFRQ��KDP�KRFNV��VDOW�DQG�SHSSHU�LQ�D�SRW�ZLWK�������FXSV�RIZDWHU�����%ULQJ�WR�D�ERLO��UHGXFH�KHDW�DQG�DOORZ�PL[WXUH�WR�VLPPHU�IRU����PLQXWHV�����$GG�UHPDLQLQJ�LQJUHGLHQWV��WXUQ�KHDW�XS�WR�PHGLXP�DQG�FRRN�ERLO�IRU����PLQXWHV�����7XUQ�KHDW�EDFN�GRZQ�DQG�VLPPHU�IRU�DQRWKHU����PLQXWHV�����6HUYH�RYHU�ZKLWH�ULFH�



��

6,03/(�63,1$&+
,QJUHGLHQWV�
��SRXQGV�IUHVK�RU�IUR]HQ�VSLQDFK����SRXQG�IDWEDFN����WHDVSRRQ�SHSSHU��WDEOHVSRRQV�ZDWHU
3UHSDUDWLRQ�����&XW�XS�IDWEDFN�LQWR�VOLFHV�DERXW�WKH�VL]H�RI�D�SDW�RI�EXWWHU���)U\�WKH�IDWEDFN�LQ�IU\LQJSDQ�RYHU�PHGLXP�KHDW�XQWLO�VNLQ�LV�FULVS\�DQG�PXFK�RI�WKH�JUHDVH�KDV�FRRNHG�RXW�����,I�XVLQJ�IUHVK�VSLQDFK��UHPRYH�ODUJHU�YHLQV�����$GG�VSLQDFK�WR�IU\LQJ�SDQ�����$GG�SHSSHU�DQG�ZDWHU����&RYHU�DQG�VLPPHU���PLQXWHV�RQ�PHGLXP�KHDW�����6WLU�VOLJKWO\�EHIRUH�VHUYLQJ�WR�HQVXUH�SLHFHV�RI�IDWEDFN�JHW�LQFOXGHG�ZLWK�HDFK�VHUYLQJ�

6,03/(�675,1*�%($16
6WULQJ�EHDQV�ZDV�RQH�RI�WKRVH�SODQWV�WKDW�ZDV�LQFUHGLEO\�HDV\�WR�JURZ���7KH�SODQWV�DOVRSURGXFHG�DQ�DPD]LQJ�DPRXQW�RI�EHDQV���<RX�KDG�WR�SLFN�WKHP�VHYHUDO�WLPHV�D�ZHHN�RU�WKHEHDQV�ZRXOG�EH�WRR�PDWXUH��KDUG��WR�HDW���6LQFH�WKH\�JUHZ�VR�IDVW�DQG�IUR]H�ZHOO��WKLV�ZDVRQH�RI�WKRVH�SODQWV�WKDW�KHOSHG�WR�ILOO�QHLJKERUKRRG�IUHH]HUV�
,QJUHGLHQWV�
��SRXQG�IUHVK�VWULQJ�EHDQV��VPRNHG�KDP�KRFN�RU�����SRXQG�VPRNHG�QHFN�ERQHV����WHDVSRRQ�EODFN�SHSSHU��JDUOLF�FORYH��ILQHO\�FKRSSHG�
����%ULQJ���RU���FXSV�RI�ZDWHU�WR�D�ERLO�LQ�D�PHGLXP�VL]HG�SRW����$GG�KDP�KRFN�RU�QHFN�ERQHV�DQG�DOORZ�WR�FRRN�XQWLO�PHDW�LV�IDOOLQJ�RII�WKH�ERQH�����%UHDN�HQGV�RII�VWULQJ�EHDQV�DQG�EUHDN�RU�FXW�LQWR�SLHFHV�DERXW���LQFK�ORQJ�����$GG�EHDQV��JDUOLF��DQG�SHSSHU�WR�SRW�����&RYHU�SRW�DQG�FRRN�RQ�PHGLXP�IRU�DERXW����PLQXWHV�



��

7851,3�*5((16
,QJUHGLHQWV�
��ODUJH�EXQFKHV�WXUQLSV��ERWK�WRSV�DQG�URRWV�LI�SRVVLEOH�����SRXQG�VDOW�SRUN����WHDVSRRQ�VXJDU��FXS�ZDWHU����WHDVSRRQ�EODFN�SHSSHU
3UHSDUDWLRQ�����)U\�WKH�VDOW�SRUN�LQ�D�PHGLXP�VL]HG�IU\LQJ�SDQ�����:DVK�DQG�FXW�XS�WKH�WXUQLSV���3HHO�DQG�GLFH�WKH�URRWV�����3XW�JUHHQV�LQ�IU\LQJ�SDQ�ZLWK�FRRNHG�VDOW�SRUN�DQG�IULHG�RXW�JUHDVH��$GG�ZDWHU�SHSSHU��DQG�VXJDU�����&RYHU�DQG�FRRN�RYHU�PHGLXP�KHDW�XQWLO�JUHHQV�DUH�WHQGHU��URXJKO\���KRXU����PLQXWHV��6WLU�RFFDVLRQDOO\�

9(*(7$5,$1��/2:�)$7��&2//$5'�*5((16
,QJUHGLHQWV�
��SRXQGV�FROODUG�JUHHQV��DSSUR[LPDWHO\���ODUJH�\HOORZ�RQLRQ��WHDVSRRQV�/DZU\
V�VHDVRQHG�VDOW��EXQFK�JUHHQ�RQLRQV��WHDVSRRQ�OLTXLG�VPRNH����WHDVSRRQ�EODFN�SHSSHU��WDEOHVSRRQ�YHJHWDEOH�RLO��FORYH�JDUOLF��FKRSSHG�
3UHSDUDWLRQ�
����:DVK�DQG�FXW�XS�FROODUGV���,�VWDFN�D�IHZ�OHDYHV��UROO�WKHP��DQG�WKHQ�FXW�LQWR�WKL
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3UHSDUDWLRQ�����&OHDQ�DQG�GU\�FKLFNHQ����5XE�VDOW��SHSSHU�DQG�SRXOWU\�VHDVRQLQJ�RQ�LQVLGH�DQG�RXWVLGH�RI�FKLFNHQ�����6WXII�RQLRQ��FHOHU\��JDUOLF��DQG�DQ\�UHPDLQLQJ�VHDVRQLQJ�LQVLGH�FKLFNHQ���$GG�EXWWHU�WRLQJUHGLHQWV�LQVLGH�FKLFNHQ�����3ODFH�FKLFNHQ�LQ�URDVWLQJ�SDQ�DQG�EDNH�FRYHUHG�DW�����GHJUHHV�IRU���KRXU�����5HPRYH�FRYHU�DQG�FRRN�XQFRYHUHG�IRU����PLQXWHV�DW�����GHJUHHV��7KLV�LV�WR�OLJKWO\EURZQ�WKH�FKLFNHQ����3RXU�PL[WXUH�RI�ò�FDQ�FUHDP�RI�PXVKURRP�VRXS�DQG�ò�FDQ�RI�ZDWHU��VDPH�FDQ��RYHUFKLFNHQ�����&RRN�XQFRYHUHG�IRU�DQRWKHU����PLQXWHV�
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6HUYH�ZLWK�ULFH�RU�SRWDWRHV�DQG�\RXU�IDYRULWH�VLGH�GLVKHV���6SRRQ�SDQGULSSLQJV�VRXS�RYHU�FKLFNHQ��ULFH��RU�SRWDWRHV�
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��SRUN�FKRSV��WVS�VHDVRQHG�VDOW����FXS�IORXU����FXS�PLON����FXS�ZDWHU����FXS�FRRNLQJ�RLO��YHJHWDEOH�����WVS�VDOW����WVS�SHSSHU
3UHSDUDWLRQ�
����6SULQNOH�VHDVRQHG�VDOW�RYHU�SRUN�FKRSV����'LS�SRUN�FKRSV�LQ�IORXU��ERWK�VLGHV����6KDNH�RII�H[FHVV�����+HDW�RLO�RYHU�PHGLXP�KLJK�KHDW�LQ�IU\LQJ�SDQ����%URZQ�SRUN�FKRSV�RQ�ERWK�VLGHV��FRRNLQJ�IRU�DSSUR[LPDWHO\���PLQXWHV�RQ�HDFK�VLGH������5HPRYH�SRUN�FKRSV�IURP�RLO�DQG�SODFH�LQ�3\UH[���JODVV��EDNLQJ�GLVK�����3RXU�RII�PRVW�RI�UHPDLQLQJ�RLO�����7DNH�����WDEOHVSRRQV�RI�OHIWRYHU�IORXU�DQG�VWLU�LQWR�UHPDLQLQJ�SDQ�GULSSLQJ��/LJKWO\EURZQ�����6ORZO\�PLON�LQWR�IORXU�PL[WXUH���7KHQ�VWLU�LQ�ZDWHU�����$GG�����WVS�VDOW�DQG�����WVS�SHSSHU�WR�PL[WXUH�DV�\RX�FRQWLQXH�FRRNLQJ�JUDY\���'RQ
WERLO�GRZQ�PXFK������3RXU�JUDY\�RYHU�SRUN�FKRSV������3ODFH�XQFRYHUHG�GLVK�LQWR�RYHQ�DQG�EDFN����PLQXWHV�DW�����GHJUHHV������5HPRYH�IURP�RYHQ�DQG�VHUYH���*RHV�JUHDW�RYHU�ULFH�RU�PDVKHG�SRWDWRHV���0DNH�VXUH\RX�JHW�VRPH�JUDY\�
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����SRXQG�OXPS�FUDEPHDW��LPLWDWLRQ�FUDE�PHDW�RN�LQ�D�SLQFK�����FXS�FKRSSHG�FHOHU\��JUHHQ�RQLRQV��FKRSSHG���FORYHV�JDUOLF��PLQFHG���WDEOHVSRRQV�FKRSSHG�SDUVOH\��VWLFN�EXWWHU��PHOWHG���WDEOHVSRRQV�OHPRQ�MXLFH����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�FD\HQQH�SHSSHU����WHDVSRRQ�VDOW
3UHSDUDWLRQ�
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V�KDUG�WR�UXLQ�KDOLEXW���)UHVK�KDOLEXW�VKRXOG�EH�DYDLODEOH�LQ�\RXUVXSHUPDUNHW
V�VHDIRRG�VHFWLRQ�ZKHQ�LQ�VHDVRQ���,W�FDQ�JHW�H[SHQVLYH���,�JHW�PLQH�IURPIULHQGV�ZKR�OLYH�LQ�WKH�QRUWKZHVW�DQG�RYHU�QLJKW�PDLO�LW�WR�PH����
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3UHSDUDWLRQ�����&XW�KDOLEXW�LQWR�FKXQNV�DERXW�������LQFKHV�VTXDUH�ZRUNV�QLFHO\�����&RPELQH�DOO�WKH�GU\�LQJUHGLHQWV�LQ�D�ERZO���0L[�WR�EOHQG�����6WLU�LQ�EHHU�WR�IRUP�D�ORRVH�EDWWHU�����'URS�WKH�KDOLEXW�FKXQNV�LQWR�WKH�EDWWHU����+HDW�\RXU�RLO�WR�PHGLXP�KLJK���,�SXW�P\�GHHS�IU\HU�RQ���������)LVK�RXW�EDWWHUHG�KDOLEXW�FKXQNV�DQG�GURS�WKHP�LQWR�WKH�KRW�RLO���'RQ
W�SXW�WRR�PDQ\�DWD�WLPH���:KHQ�WKH\�DUH�D�JROGHQ�EURZQ�RQ�DOO�VLGHV�WDNH�WKHP�RXW�DQG�SODFH�RQ�D�SDSHUWRZHO�WR�GUDLQ�
*RHV�JUHDW�ZLWK�MXVW�DERXW�DQ\WKLQJ�LQFOXGLQJ�FROODUG�JUHHQV��FRUQ�EUHDG��DQG�FROH�VODZ�$OVR�WDVWHV�JUHDW�MXVW�HDWHQ�DORQH�
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,QJUHGLHQWV�
��SRXQGV�WXUNH\�ZLQJV��FXSV�FKLFNHQ�EURWK��WHDVSRRQ�RQLRQ�VDOW����WHDVSRRQ�FUXVKHG�UHG�SHSSHU��WDEOHVSRRQV�YLQHJDU��VWLFN�EXWWHU����WHDVSRRQ�SRXOWU\�VHDVRQLQJ
3UHSDUDWLRQ�
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��SRWDWRHV��TXDUWHUHG���FDUURWV��VOLFHG���ZKROH�FORYHV��FXSV�ZDWHU��WDEOHVSRRQ�VDOW��WDEOHVSRRQ�EODFN�SHSSHU��WDEOHVSRRQV�EXWWHU��FORYHV�JDUOLF��PLQFHG���WDEOHVSRRQ�VXJDU��WDEOHVSRRQV�DSSOH�FLGHU�YLQHJDUò�WHDVSRRQ�FXPLQ
����3ODFH�FOHDQHG�SLHFHV�JRDW�LQ�URDVWLQJ�SDQ�����6SULQNOH�ZLWK�VDOW�DQG�SHSSHU�DQG�EDNH�DW�����GHJUHHV��XQFRYHUHG��IRU����PLQXWHV�����3ODFH�FDUURWV��DQG�SRWDWRHV�LQ�SDQ�DURXQG�JRDW����3UHSDUH�D�EDVWH�RI�UHPDLQLQJ�LQJUHGLHQWV���6LPPHU�WKHVH�LQJUHGLHQWV�VHSDUDWHO\�LQ�DVDXFHSDQ�IRU����PLQXWHV�����3RXU�VDXFH�RYHU�JRDW�DQG�FRQWLQXH�FRRNLQJ�IRU�URXJKO\��KRXUV���(YHU\�KDOI�KRXU�EUXVK�EDVWH�DFURVV�WRS�RI�FRRNLQJ�JRDW�
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V�VHDVRQHG�VDOW��VPDOO�RQLRQ��GLFHG���FORYH�JDUOLF��GLFHG���EHHI�EXOOLRQ�FXEHV
3UHSDUDWLRQ�����6RDN�EHDQV�RYHUQLJKW���,I�\RX�FDQ
W�VRDN�WKHP�RYHUQLJKW��ERLO�WKHP�IRU���PLQXWHV�DQGWKHQ�VRDN�WKHP�������KRXUV�����3XW���RU�VL[�FXSV�RI�ZDWHU�LQWR�SRW�DQG�ERLO�EHHI�QHFN�ERQHV�XQWLO�WHQGHU�
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����SRXQG�EHHI�URDVW��ODUJH�SRWDWRHV��TXDUWHUHG���ODUJH�\HOORZ�RQLRQV��VOLFHG���ODUJH�SXUSOH�RQLRQV��VOLFHG���EXQFK�JUHHQ�RQLRQV��FKRSSHG����VKDOORWV��FKRSSHG���FORYHV�JDUOLF��PLQFHG���WHDVSRRQV�VDOW��WHDVSRRQ�EODFN�SHSSHU��WDEOHVSRRQV�YHJHWDEOH�RLO��WDEOHVSRRQV�EXWWHU��EXQFK�JUHHQ�RQLRQV��FXS�EHHI�EURWK
3UHSDUDWLRQ�����6SULQNOH�URDVW�ZLWK�����WHDVSRRQ�VDOW�DQG�����WHDVSRRQ�SHSSHU�����%URZQ�URDVW�LQ�KRW�RLO�LQ�KHDY\�VNLOOHW��7XUQ�DQG�EURZQ�RWKHU�VLGH�����7UDQVIHU�EURZQHG�URDVW�DQG�GULSSLQJV�WR�URDVWLQJ�SDQ�����$GG�JUHHQ�RQLRQV��JDUOLF��EXWWHU��FKRSSHG�\HOORZ�DQG�SXUSOH�RQLRQ��DQG�VKDOORWV�DQGEDNH�FRRNLQJ�XQWLO�RQLRQV�DUH�WHQGHU�����$GG�UHPDLQLQJ�LQJUHGLHQWV��VSULQNOLQJ�VDOW�DQG�SHSSHU�RYHU�HYHU\WKLQJ��DQG�EDNHFRYHUHG�DW�����GHJUHHV�IRU����PLQXWHV�
6OLFH�EHHI�WR�FRQILUP�GRQH�WR�\RXU�SUHIHUHQFH�*UHDW�ZLWK�MXVW�DERXW�DQ\WKLQJ�
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3UHSDUDWLRQ�
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1RWH���,I�\RX�SUHIHU�\RXU�JUDY\�VHSDUDWH�\RX�FDQ�UHPRYH�WULSH�IURP�OLTXLG�EHIRUH�DGGLQJIORXU�
&RRNHG�WULSH�FDQ�DOVR�EH�UHPRYHG�IURP�OLTXLG�DQG�OLJKWO\�EURZQHG�LQ�D�IU\LQJ�SDQ�ZLWK�DOLWWOH�FRRNLQJ�RLO���6LQFH�WKH�WULSH�ZLOO�DOUHDG\�EH�VRIW�MXVW�OLJKWO\�EURZQ�DQG�GRQ
W�RYHU�FRRN�
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W�VXUH�ZKHWKHU�LW�ZDVFKLFNHQ�RU�VWHDN�VLQFH�LW�ZDV�RIWHQ�VHDVRQHG�ZLWK�WKH�VDPH�VHDVRQLQJ�PL[�DQG�FRRNHG�LQWKH�VDPH�RLOV���+HUH
V�P\�RZQ�FRXQWU\�IULHG�VWHDN�UHFLSH�
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3UHSDUDWLRQ�
����0DNH�VXUH�VWHDNV�DUH�WKRURXJKO\�GHIURVWHG�����6SULQNOH�VHDVRQHG�VDOW��EODFN�SHSSHU��DQG�$FFHQW�RQ�VWHDNV���5XE�RQ�DOO�VLGHV�DQGDOORZ�WR�VRDN�LQ�����0L[�FUXPEOHG�VDOWLQHV��IORXU��EDNLQJ�SRZGHU��VDOW��EODFN�SHSSHU��DQG�UHG�SHSSHU���,�GRWKLV�LQ�D�ODUJH�SODWH�����,Q��D�ERZO�OLJKWO\�ZKLS�HJJV���$GG�����FXS�PLON�����+HDW�FRRNLQJ�RLO�LQ�FDVW�LURQ�VNLOOHW�RYHU�PHGLXP�KLJK�KHDW�����'LS�HDFK�VWHDN�LQ�IORXU�FUDFNHU�FUXPE�PL[WXUH��WKHQ�PLON�PL[WXUH��WKHQ�EDFN�LQWRIORXU�FUXPE�PL[WXUH�����)U\�VWHDNV�LQ�SDQ�XQWLO�EURZQ�RQ�RQH�VLGH�DQG�SDUWO\�FRRNHG��DERXW���PLQXWHV������7XUQ�DQG�IU\�XQWLO�RWKHU�VLGH�LV�EURZQ�DQG�VWHDNV�DUH�GRQHWR�\RXU�VDWLVIDFWLRQ��URXJKO\�DQRWKHU���PLQXWHV������3ODFH�VWHDNV�RQ�SDSHU�WRZHOV�WR�GUDLQ�����6WLU�UHPDLQLQJ�IORXU��VDOW�DQG�SHSSHU�LQWR�JUHDVH�LQ�IU\LQJ�SDQ���$OORZ�WR�EURZQVOLJKWO\������6ORZO\�DGG�LQ�PLON�DQG�FRQWLQXH�VWLUULQJ�WR�EUHDN�XS�DQ\�OXPSV���7XUQ�GRZQ�KHDW�DQGFRQWLQXH�VLPPHULQJ�XQWLO�JUDY\�UHDFKHV�GHVLUHG�FRQVLVWHQF\�
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����&XW�WKH�PHDW�LQWR���LQFK�FXEHV�����3ODFH�RQ�D�FXWWLQJ�ERDUG�RQ�D�VROLG�FRXQWHU�DQG�SRXQG�ZLWK�D�PHDW�KDPPHU���3RXQG�WKHPHDW�XQWLO�LW�DERXW�����LQFK�WKLFN�����3XW�WKH�PHDW�LQ�D�JODVV�ERZO��SRXU�WKH�EXWWHUPLON�RYHU�LW�DQG�DOORZ�LW�WR�VRDN�LQ�WKHUHIULJHUDWRU�RYHUQLJKW�����+HDW�WKH�RLO�LQ�D�FDVW�LURQ�VNLOOHW�����5HPRYH�WKH�PHDW�IURP�WKH�EXWWHUPLON�DQG�SDW�GU\�����6SULQNOH�WKH�VHDVRQLQJ�RYHU�WKH�SLHFHV�DQG�UXE�WR�FRDW�DOO�VLGHV�����/LJKWO\�FRDW�WKH�VHDVRQHG�SLHFHV�RI�YHQLVRQ�LQ�WKH�IORXU�����)U\�LQ�WKH�KRW�JUHDVH�XQWLO�OLJKWO\�EURZQHG�����PLQXWHV�RU�VR���WXUQ�DQG�EURZQ�RQ�RWKHUVLGH�����5HPRYH�IURP�KHDW��GUDLQ�DQG�HQMR\�

)5,('�&+,&.(1�/,9(56,QJUHGLHQWV�
��SRXQG�SDFNDJH�RI�FKLFNHQ�OLYHUVò�VWLFN�EXWWHUò�WHDVSRRQ�EODFN�SHSSHUó�WHDVSRRQ�VDOWó�WHDVSRRQ�$FFHQWó�WHDVSRRQ�JDUOLF�SRZGHU
3UHSDUDWLRQ�
����'HIURVW�DQG�JHQWO\�ULQVH�FKLFNHQ�OLYHUV���,Q�P\�SDUW�RI�WKH�FRXQWU\�WKH\�VRPHWLPHVFRPH�SDFNDJHG�ZLWK�FKLFNHQ�KHDUWV�WRR��/RRN�IRU�SDFNDJHV�ZLWKRXW�WKH�KHDUWV�VLQFH�WKH\UHTXLUH�GLIIHUHQW�FRRNLQJ�WLPHV�����0HOW�EXWWHU�LQ�VNLOOHW�RYHU�ORZ�KHDW�����6SULQNOH�VHDVRQLQJV�RQ�OLYHUV�PDNLQJ�VXUH�\RX�JHW�DOO�VLGHV�����*HQWO\�SODFH�OLYHUV�LQWR�IU\LQJ�SDQ�DQG�WXUQ�KHDW�XS�WR�PHGLXP����&RRN�IRU���±����PLQXWHV�VWLUULQJ�RFFDVLRQDOO\�WR�EURZQ�DOO�VLGHV�����6HUYH�ZLWK�ULFH��FRUQEUHDG��DQG�\RXU�IDYRULWH�YHJHWDEOHV�

*5,//('�%$5%(&8(�&+,&.(1
,QJUHGLHQWV�
��FKLFNHQ�EUHDVWVò�SLQW�EDUEHFXH�VDXFH��VHH�P\�UHFLSH�RQ�SDJH�����



���

��WHDVSRRQ�VDOWò�WHDVSRRQ�SHSSHUò�WHDVSRRQ�JDUOLF�SRZGHU
3UHSDUDWLRQ�
����5XE�VHDVRQLQJV�DOO�RYHU�FKLFNHQ�SLHFHV�DQG�DOORZ�WR�PDULQDWH�LQ�GU\�VHDVRQLQJ�IRU�DWOHDVW���KRXUV��LQ�WKH�UHIULJHUDWRU�����&RRN�FKLFNHQ�SLHFHV�RQ�EDUEHFXH�JULOO��WXUQLQJ�IUHTXHQWO\���&RRN�WR�\RXU�GHVLUHGGHJUHH�RI�GRQHQHVV�������PLQXWHV�SULRU�WR�UHPRYLQJ�FKLFNHQ�IURP�JULOO�EUXVK�EDUEHTXH�VDXFH�RQ�FKLFNHQ�'R�QRW�EXUQ�WKH�VDXFH��7XUQ�SLHFHV�RYHU�DW���ò�PLQXWHV�����6HUYH�KRW�RU�FROG�DORQJ�ZLWK�\RXU�FRRNRXW�IDYRULWHV�

%((5�%$77(5('�&$7),6+
-XVW�OLNH�\RX�FDQ�GHHS�IU\�MXVW�DERXW�DQ\WKLQJ�DQG�PDNH�LW�WDVWH�JUHDW��\RX�FDQ�EHHU�EDWWHUMXVW�DERXW�DQ\�ILVK�DQG�PDNH�LW�WDVWH�JUHDW���&DWILVK�ZHUH�SOHQWLIXO�LQ�WKH�ULYHUV�QHDU�P\KRXVH�DQG�EHHU�EDWWHUHG�WXUQHG�RXW�WR�EH�DQ�H[FHOOHQW�ZD\�WR�FRRN�WKHP���+HUH
V�P\�UHFLSHIRU�EHHU�EDWWHUHG�FDWILVK�
,QJUHGLHQWV���SRXQGV�FDWILVK��FDXJKW�RU�IDUP�UDLVHG�����FXSV�DOO�SXUSRVH�IORXU����FXSV�FRUQ�PHDO��VPDOO�FDQ�RI�EHHU����VPDOO�RQLRQ��GLFHG��WHDVSRRQ�VDOW����WHDVSRRQ�SHSSHU��FXSV�:HVVRQ�RLO
3UHSDUDWLRQ�����&XW�FDWILVK�ILOHWV�LQWR���LQFK�FKXQNV���&RPELQH�DOO�GU\�LQJUHGLHQWV�DQG�RQLRQ�LQ�ERZO��PL[��DQG�WKHQ�VWLU�LQ�EHHU�����'URS�FDWILVK�FKXQNV�LQWR�EHHU�EDWWHU����+HDW�RLO�RYHU�PHGLXP�KLJK�KHDW���<RX�FDQ�DOVR�XVH�D�GHHS�IU\HU�ZLWK�WKH�KHDW�WXUQHG�WRDERXW�����GHJUHHV�����'URS�FKXQNV�RI�EDWWHUHG�FDWILVK�LQWR�KRW�RLO�DQG�IU\�XQWLO�JROGHQ�EURZQ��,I�XVLQJ�IU\LQJSDQ�WXUQ�WR�EURZQ�ERWK�VLGHV���,Q�GHHS�IU\HU��LW
V�GRQH�ZKHQ�LW
V�JROGHQ�EURZQ�DQG�IORDWV�WRWKH�WRS�����'UDLQ�RQ�D�SDSHU�WRZHO�DQG�VHUYH�ZLWK�ULFH��KXVK�SXSSLHV��FROH�VODZ��LFHG�WHD�



���

%/$&.(1('�&$7),6+
:H�GLGQ
W�LQWHQWLRQDOO\�EODFNHQ�D�ORW�RI�WKLQJV�ZKHQ�,�ZDV�VPDOO�EXW�WKLV�ZDV�D�JUHDWUHFLSH�,�GLVFRYHUHG�LQ�P\�ODWH�WHHQV���7KLV�UHFLSH�LV�EHVW�SUHSDUHG�RXWVLGH�RYHU�D�JDVEXUQHU�VLQFH�LW�WHQGV�WR�FUHDWH�D�ORW�RI�VPRNH���,I�\RX�GRQ
W�KDYH�D�VPRNH�GHWHFWRU�DVVHQVLWLYH�DV�PLQH�DQG�ZDQW�WR�WU\�LW�LQVLGH��WKDW�ZLOO�ZRUN�WRR�
,QJUHGLHQWV�
��IUHVKZDWHU�FDWILVK�ILOOHWV��,�KDYHQ
W�WULHG�WKLV�ZLWK�WKH�RFHDQ�YDULHWLHV�RI�FDWILVK����WHDVSRRQ�VDOW��WHDVSRRQ�EODFN�SHSSHU��WHDVSRRQV�/DZU\
V�VHDVRQHG�VDOW��WHDVSRRQ�SDSULND��FXS�\HOORZ�FRUQPHDO��WHDVSRRQ�SRZGHUHG�JDUOLF����FXS�SHDQXW�RLO
����6SULQNOH�VDOW��EODFN�SHSSHU��/DZU\
V��SDSULND��DQG�JDUOLF�RYHU�ILOOHWV�����$OORZ�WR�VLW�LQ�UHIULJHUDWRU�IRU���KRXUV�IRU�IODYRUV�WR�VRDN�LQ�����+HDW�RLO�LQ�VNLOOHW�XQWLO�IDLUO\�KRW�����'LS�FDWILVK�ILOHWV�LQ�PHDO�WR�FRDW�DOO�VLGHV�����&RRN�FDWILVK�LQ�KRW�RLO�IRU���WR���PLQXWHV�RQ�HDFK�VLGH���7KH�ILVK�ZLOO�DSSHDU�EODFNHQDQG�WKDW
V�ZKHUH�WKH�QDPH�FRPHV�IURP�
6HUYH�ULJKW�DZD\���*UHDW�ZLWK�MXVW�DERXW�DQ\�GLVK�DQG�HVSHFLDOO\�ZLWK�IUHVK�KXVKSXSSLHV�

-8,&<�$1'�63,&<�325.�52$67
,QJUHGLHQWV�
��SRXQG�SRUN�URDVW��SLQW�VSLF\�PDULQDGH��VHH�UHFLSH�RQ�SDJH�����
3UHSDUDWLRQ�
����3ODFH�URDVW�LQWR�URDVWLQJ�SDQ����,QMHFW����UG�RI�PDULQDWH�LQWR�GHIURVWHG�URDVW����3RXU�UHPDLQGHU�RI�PDULQDWH�RYHU�URDVW����3ODFH�SDQ�ZLWK�URDVW�DQG�PDULQDWH�LQ�UHIULJHUDWRU�DQG�VRDN�RYHUQLJKW��RU�DW�OHDVW��KRXUV�����5HPRYH�URDVW�IURP�RYHQ�DQG�DOORZ�WR�VLW�IRU�DERXW�D�KRXU�WR�DSSURDFK�URRPWHPSHUDWXUH����3UHKHDW�RYHQ�WR�����GHJUHHV
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����%DNH�IRU���KRXU����PLQXWHV&DUYH�DQG�VHUYH
%85*81'<�67(:�%(()

,QJUHGLHQWV�����SRXQG�VWHZ�PHDW�����LQFK�FXEHV��VOLFH�FRXQWU\�EDFRQ��WRPDWRHV��FKRSSHG�XS��WDEOHVSRRQ�DOO�SXUSRVH�IORXU��WDEOHVSRRQV�GU\�UHG�ZLQH����WHDVSRRQ�LQVWDQW�EHHI�ERXLOORQ����FXS�SHDUO�RQLRQV����WHDVSRRQ�GULHG�EDVLO��FUXVKHG��VPDOO�ZKROH�IUHVK�PXVKURRPV
����)U\�EDFRQ�LQ�VNLOOHW�XQWLO�GRQH���5HPRYH�EDFRQ�DQG�VHW�DVLGH�����0L[�IORXU��EDVLO��DQG�EXOOLRQ�LQWR�EDFRQ�GULSSLQJV��RYHU�ORZ�KHDW������$GG�WRPDWRHV��VWHZ�EHHI��DQG�ZLQH���&RRN�FRYHUHG�RYHU�PHGLXP�KHDW�IRU����PLQXWHV�VWLUULQJ�RFFDVLRQDOO\������$GG�RQLRQV�DQG�PXVKURRPV�DQG�FRRN�IRU�DQRWKHU����PLQXWHV��VWLUULQJ�RFFDVLRQDOO\�7HVW�VWHZ�EHHI�IRU�GRQHQHVV�����:KHQ�VWHZ�EHHI�LV�GRQH��FUXPEOH�EDFRQ�DQG�VSULQNOH�LQWR�PL[�6HUYH�KRW�

&$-81�67</(�5('�%($16�$1'�5,&(
,QJUHGLHQWV�
��SRXQG�GU\�UHG�EHDQV��PHGLXP�RQLRQ��FKRSSHG���FXS�FKRSSHG�FHOHU\��ED\�OHDYHV��TXDUWV�ZDWHU��FXS�JUHHQ�SHSSHUV��FKRSSHG���FORYHV�JDUOLF��PLQFHG���WDEOH�VSRRQV�SDUVOH\��FKRSSHG���WHDVSRRQV�GULHG�WK\PH��SRXQG�DQGRXLOOH�VDXVDJH��VOLFHG���FXS�FRXQWU\�KDP��FRRNHG�DQG�GLFHG���WDEOHVSRRQ�VDOW��WDEOHVSRRQ�EODFN�SHSSHU��WHDVSRRQ�7DEDVFR�VDXFH



���

3UHSDUDWLRQ�����7KRURXJKO\�FOHDQ�EHDQV�����3ODFH�EHDQV�LQ�D�ODUJH�SRW�DORQJ�ZLWK�ZDWHU��KDP��VDXVDJH��RQLRQ��FHOHU\�DQG�E\�OHDYHV�����%ULQJ�EHDQV�WR�D�ERLO��UHGXFH�KHDW�DQG�VLPPHU�FRYHUHG�IRU�������KRXUV���7HVW�EHDQV�IRUGRQHQHVV���&RRN�VRPH�PRUH�LI�WKH\�DUH�QRW�GRQH����5HPRYH���FXS�RI�FRRNHG�EHDQV�IURP�SRW�DQG�PDVK�WKHP�ZLWK�D�VSRRQ���6WLU�PDVKHGEHDQV�EDFN�LQWR�PL[WXUH�����$GG�UHPDLQLQJ�LQJUHGLHQWV�DQG�FRRN�XQFRYHUHG�RYHU�ORZ�KHDW�IRU�DERXW����PLQXWHV����6HUYH�EHDQV�RYHU�SODLQ�ZKLWH�ULFH���3XW�ULFH�LQ�ERZO�ILUVW��WKHQ�FRQWURO�PL[WXUH�E\DGGLQJ�EHDQV�XQWLO�\RX�JHW�WKH�GHVLUHG�PL[�
)5(6+�325.�6$86$*(

,QJUHGLHQWV�
������OE��JURXQG�SRUN����FXS�PLQFHG�SDUVOH\��WHDVSRRQ�UXEEHG�VDJH��WHDVSRRQ�SDSULND����WHDVSRRQ�WK\PH�OHDYHV����WHDVSRRQ�IHQQHO�VHHG����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�$FFHQW��PRQRVRGLXP�JOXWDPDWH�����WHDVSRRQ�UHG�SHSSHU
3UHSDUDWLRQ�
����&RPELQH�DOO�LQJUHGLHQWV�LQ�D�PL[LQJ�ERZO�����6KDSH�LQWR�SDWWLHV����%URZQ�RYHU�PHGLXP�KHDW�LQ�D�QRQ�VWLFN�VNLOOHW���6KRXOG�WDNH�DERXW����PLQXWHV��WXUQDIWHU����PLQXWHV�

+20(0$'(�%5($.)$67�6$86$*(,QJUHGLHQWV���SRXQGV�SRUN��,�SUHIHU�SRUN�EXWW���WHDVSRRQV�VDOW��WHDVSRRQ�FUXVKHG�UHG�SHSSHU��WDEOHVSRRQ�JURXQG�EODFN�SHSSHU��WDEOHVSRRQV�OLTXLG�VPRNH��WDEOH�VSRRQ�VDJH����WDEOHVSRRQ�QXWPHJ��WDEOHVSRRQV�EURZQ�VXJDU



���

&XW�SRUN�LQ�FKXQNV�DQG�JULQG�ZLWK�HOHFWULF�IRRG�JULQGHU�LQWR�D�ODUJH�ERZO��3RXU�LQ�DOO�RIWKH�DERYH�LQJUHGLHQWV�DQG�PL[�ZLWK�KDQGV�XQWLO�DOO�VHDVRQLQJV�DUH�ZHOO�EOHQGHG�LQ��:LWKPHDW�SUHVV�RU�\RXU�KDQGV�SUHVV�LQWR�WKLQ�SDWWLHV���6WRUH�LQ�IUHH]HU�EDJV�ZLWK�ZD[�SDSHUVHSDUDWLQJ�SLHFHV�
)U\�DV�\RX�ZRXOG�DQ\�VDXVDJH��LQ�D�IU\LQJ�SDQ�XQWLO�FRPSOHWHO\�GRQH�

&+,&.(1�$1'�5,&(
,QJUHGLHQWV�
����SRXQGV�RI�FKLFNHQ�SLHFHV��RU���ZKROH�FKLFNHQ�FXW�XS���FXSV�XQFRRNHG�ULFH��FDQ�FUHDP�RI�PXVKURRP�VRXS��FDQV�FKLFNHQ�EURWK����WVS�EODFN�SHSSHU��WVS�VDOW����WVS�JDUOLF�SRZGHU����WVS�RQLRQ�SRZGHU��MDU�PXVKURRP�SLHFHV��FKRSSHG�����WVS�SDUVOH\�IODNHV
3UHSDUDWLRQ�
����3RXU�FKLFNHQ�EURWK�LQ�SRW�DQG�EULQJ�WR�D�VLPPHU�����$GG�DOO�VSLFHV�DQG�FUHDP�RI�PXVKURRP�VRXS��6LPPHU�WR�EOHQG�DOO�IODYRUV�IRU�D�IHZPLQXWHV�����$GG���FDQV�RI�ZDWHU�WR�PL[WXUH�DQG�LQFUHDVH�KHDW�WR�ORZ�ERLO�����$GG�FKLFNHQ�SLHFHV��ERQH�DQG�DOO��WR�WKH�PL[WXUH�DQG�FRRN�FRYHUHG�IRU����PLQXWHV�$GG�PXVKURRP�SLHFHV�WR�PL[WXUH�����$GG�ULFH�WR�PL[WXUH�DQG�FRRN��FRYHUHG��XQWLO�ULFH�LV�GRQH�DQG�DOO�RI�WKH�ZDWHU�LVDEVRUEHG�
6HUYH�ZLWK�FRUQEUHDG��DQG�\RXU�IDYRULWH�YHJHWDEOH�
1RWH���,I�\RX�KDYH�FRPSDQ\�FRPLQJ�RYHU�RU�\RX
UH�WDNLQJ�WKLV�WR�D�VRFLDO�IXQFWLRQ��\RXFDQ�VXEVWLWXWH�����SRXQGV�RI�ERQHOHVV�FKLFNHQ�IRU�WKH�ZKROH�FKLFNHQ���3DUW�RI�WKH�LGHDEHKLQG�WKLV�GLVK�LV�FRRNLQJ�WKH�FKLFNHQ�IODYRUV�ULJKW�LQWR�WKH�ULFH�DQG�JRLQJ�WKURXJK�IHZHUVWHSV��DQG�GLVKHV��LQ�SUHSDULQJ�WKH�PHDO�

&+,&.(1�$1'�'803/,1*6
)RU�GXPSOLQJV�
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��FXSV�DOO�SXUSRVH�IORXU��WHDVSRRQ�EDNLQJ�SRZGHU��WHDVSRRQ�VDOW��WDEOHVSRRQ�VKRUWHQLQJ����FXSV�PLON��VWULSV�FRRNHG�EDFRQ��FUXPEOHG�
)RU�FKLFNHQ�����SLHFHV�RI�FKLFNHQ��RU���ZKROH�FKLFNHQ���WVS�VDOW��WVS�SHSSHU��WVS�SRXOWU\�VHDVRQLQJ
&XW�XS�WKH�FKLFNHQ�LI�QHFHVVDU\��,I�XVLQJ�SLHFHV��MXVW�SXW�WKHP�LQ�D�ODUJH�SRW����TXDUW�RUPRUH���$GG���FXSV�RI�ZDWHU����WVS�VDOW����WVS�SHSSHU��DQG���WVS�SRXOWU\�VHDVRQLQJ���&RRNRYHU�PHGLXP�KHDW�XQWLO�WKH�FKLFNHQ�LV�GRQH�DQG�DERXW�WR�IDOO�RII�WKH�ERQH��'R�QRW�ERLO�+RZ�ORQJ�ZLOO�GHSHQG�XSRQ�KRZ�WKLFN�WKH�SLHFHV�DUH��,�DYHUDJH����PLQXWHV��&RRNFRYHUHG�
:KLOH�WKH�FKLFNHQ�LV�FRRNLQJ�0L[�\RXU�IORXU��EDNLQJ�SRZGHU�DQG�VDOW�LQ�D�ERZO��6WLU�LQ�\RXU�VKRUWHQLQJ�DQG�WKHQ�\RXUPLON��<RX�VKRXOG�KDYH�D�GRXJK�WKDW�LV�HDV\�WR�ZRUN��6SULQNOH�\RXU�EDFRQ�ELWV�DFURVV�\RXUPL[WXUH�DQG�ZRUN�LW�LQ�DV�\RX�VORZO\�DGG�WKHP�
1H[W�IORXU�D�FRXQWHUWRS�RU�FXWWLQJ�ERDUG�DQG�SODFH�\RXU�GRXJK�RQ�LW���.QHDG�\RXU�GRXJKXQWLO�LW�LV�D�FRQVLVWHQF\�\RX�DUH�VDWLVILHG�ZLWK���7KHQ�\RX�KDYH�WZR�FKRLFHV���\RX�FDQ�UROOWKH�GRXJK�WR�DERXW�D������WKLFNQHVV�DQG�FXW�LW�LQWR�QLFH�ORRNLQJ�SLHFHV��RU�\RX�FDQ�MXVWSLQFK�RII�VPDOO�SLHFHV�DQG�VKDSH�WKHP�LQWR�VPDOO�EDOOV��DERXW�KDOI�WKH�VL]H�RI�D�JROI�EDOO��,I�\RX�DUH�JRLQJ�WR�FXW�WKHP�LQWR�QLFH�SLHFHV��\RX�FDQ�HYHQ�PDNH�IDQF\�VKDSHV��,I�\RXUFKLOGUHQ�DUH�KHOSLQJ�WR�PDNH�WKH�GXPSOLQJ�WKH\�VRUW�RI�HQMR\�PDNLQJ�KHDUWV��VWDUV�VTXDUHV��HWF��6PDOO�FRRNLH�FXWWHUV�ZRUN�QLFHO\�IRU�WKLV���2WKHUZLVH��MXVW�VKDSLQJ�WKHP�LQWREDOO�ZRUNV�ILQH�
0DNH�VXUH�\RX�KDYH�HQRXJK�OLTXLG�WR�FRPSOHWHO\�FRYHU�\RXU�GXPSOLQJV��7XUQ�WKH�KHDW�XSWR�D�ORZ�ERLO�DQG�VORZO\�DGG�WKH�GXPSOLQJV��&RYHU�WKH�SRW�DQG�FRRN�IRU����PLQXWHV:DWFK�WKH�SRW�WR�PDNH�VXUH�LW�GRHVQ
W�ERLO�RYHU�
6HUYH�SLSLQJ�KRW��7KLV�LV�D�GLVK�,�DOZD\V�VQHDNHG�EDFN�LQWR�WKH�NLWFKHQ�IRU�PRUH�RI�ZKHQ�,WKRXJKW�QRERG\�ZDV�ZDWFKLQJ��,W�DOVR�WDVWHV�JUHDW�DV�OHIWRYHUV��7KH�IODYRUV�MXVW�EOHQG�HYHQPRUH�
$V�D�YDULDWLRQ��\RX�FDQ�DOVR�DGG�VKUHGGHG�FKHGGDU�FKHHVH�WR�\RXU�GXPSOLQJV�
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&+,&.(1�327�3,(
,QJUHGLHQWV�
��SRXQGV�FKLFNHQ�SLHFHV�RU���FKLFNHQ�FXW�XS��FXS�SHDV��IUHVK�RU�IUR]HQ���FXS�FDUURWV��IUHVK�RU�IUR]HQ���PHGLXP�SRWDWRHV��SHHOHG��ERLOHG��DQG�FXEHG�������FXSV�VHOI�ULVLQJ�IORXU���GLYLGHG�������VWLFN�PDUJDULQH��GLYLGHG���FXSV�PLON��GLYLGHG���FDQ�FUHDP�RI�FKLFNHQ�VRXS��HJJV��KDUG�ERLOHG���FXSV�FKLFNHQ�EURWK��VWDONV�FHOHU\��ODUJH�RQLRQ����WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU
3UHSDUDWLRQ�
����%RLO�FKLFNHQ�ZLWK�FHOHU\�DQG�RQLRQ�XQWLO�WKRURXJKO\�GRQH�����'HERQH�FKLFNHQ�DIWHU�LW�FRROV��WKURZ�DZD\�FHOHU\�DQG�RQLRQ�EXW�UHVHUYH�EURWK����&XWFKLFNHQ�LQWR�VPDOO�FXEHV�����,Q�D�PHGLXP�VDXFHSDQ�SDUEURLO�WKH�SHDV�DQG�FDUURWV�IRU���PLQXWHV����6OLFH�KDUGERLOHG�HJJV�����0DNH�D�VDXFH�RXW�RI�����VWLFN�PDUJDULQH������FXS�IORXU����SLQW�FKLFNHQ�EURWK��FUHDP�RIFKLFNHQ�VRXS��DQG���FXS�PLON�����0L[�FKLFNHQ��SHDV��FDUURWV��SRWDWRHV��VDOW��SHSSHU��DQG�HJJV�LQ�D�ODUJH�EDNLQJ�GLVK�����3RXU�VDXFH�IURP�VWHS���RYHU�WKH�PL[WXUH�����&RPELQH�UHVW�RI�IORXU��PLON��DQG�PDUJDULQH�LQ�D�ERZO���0L[�WKRURXJKO\�WR�PDNH�D�ORRVHGRXJK�����3RXU�GRXJK�DFURVV�WRS�RI�YHJHWDEOH�DQG�FKLFNHQ�PL[WXUH������%DNH�LQ�RYHQ�SUHKHDWHG�WR�����GHJUHHV�IRU����PLQXWHV�
6HUYH�KRW�
1RWH���0L[WXUH�FDQ�DOVR�EH�SRXUHG�LQWR�VPDOO�SDVWU\�VKHOOV��XVXDOO\�VROG�LQ�DOXPLQXP�WLQV�DQG�GRXJK�FDQ�EH�SRXUHG�DFURVV�WKH�WRS�RI�WKHP�WR�PDNH�VPDOOHU�SRW�SLHV���3RW�SLHV�FDQ�EHIUR]HQ�XQFRRNHG��DQG�WKHQ�EDNHG�LQ�RYHQ�SUHKHDWHG�WR�����GHJUHHV�IRU����PLQXWHV�

*2850(7�&+$03,216+,3�&+,/,
)LUVW�D�IHZ�ZRUGV�DERXW�FKLOL���&KLOL�LV�QRW�D�0H[LFDQ�GLVK�DV�PRVW�ZRXOG�VXVSHFW���0RVWKLVWRULDQV�DJUHH�WKDW�FKLOL�RULJLQDWHG�GXULQJ�WKH�HDUO\�FDWWOH�GULYHV�LQ�WKH�6RXWKZHVW���:LWK
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QR�UHIULJHUDWLRQ��³&RRNLH´�KDG�WR�GHDO�ZLWK�PHDW�WKDW�IUHTXHQWO\�WHQGHG�WR�EH�³ULSH´���7RFRYHU�WKH�VPHOO�WDVWH��WKHVH�SUDLULH�FKHIV�IUHTXHQWO\�LQFRUSRUDWHG�ORFDOO\�DYDLODEOH�KRWSHSSHUV�LQWR�WKHLU�VWHZV���7R�UHGXFH�WKH�QXPEHU�RI�FRRNLQJ�XWHQVLOV��QRW�WR�PHQWLRQ�WKHFOHDQ�XS��PDQ\�FRRNV�WKUHZ�EHDQV���ZKLFK�ZHUH�D�VWDSOH�RQ�FDWWOH�GULYHV�±�UHPHPEHU%OD]LQJ�6DGGOHV����LQ�WKH�VDPH�SRW�ZLWK�WKH�VWHZ���&KLOL�ZDV�ERUQ�
7KHUH�DUH�WZR�RUJDQL]HG�FKLOL�JURXSV�LQ�WKH�86���7KH�&KLOL�$SSUHFLDWLRQ�6RFLHW\��,QF�&$6,��ZKLFK�KROGV�LWV�FKDPSLRQVKLS�LQ�7HUOLQJXD��7;��DQG�WKH�,QWHUQDWLRQDO�&KLOL6RFLHW\��,&6��ZKRVH�FKDPSLRQVKLS�LV�KHOG�LQ�/DV�9HJDV�� ,Q�DGGLWLRQ�WR�FKLOL�FRRN�RIIVVSRQVRUHG�E\�WKHVH�WZR�RUJDQL]DWLRQV��WKHUH�DUH�WKRXVDQGV�RI�RWKHU�FRRN�RIIV�VSRQVRUHGE\�D�P\ULDG�RI�RUJDQL]DWLRQV���)RONV�ZKR�FRRN�LQ�&$6,�RU�,&6�HYHQWV�UHIHU�WR�DOO�RWKHUFRPSHWLWLRQ�DV�³EDFN\DUG�FRRN�RIIV´���7KH�,&6�GHVFULEHV�FKLOL�DV�³DQ\�NLQG�RI�PHDW��RUFRPELQDWLRQ�RI�PHDWV��FRRNHG�ZLWK�FKLOL�SHSSHUV��YDULRXV�VSLFHV�DQG�RWKHU�LQJUHGLHQWVZLWK�WKH�H[FHSWLRQ�RI�%($16�DQG�DQ\�W\SH�RI�3$67$��ZKLFK�LV�VWULFWO\�IRUELGGHQ´���,I\RX�PXVW�WR�KDYH�EHDQV�ZLWK�\RXU�FKLOL��VHUYH�WKHP�DV�D�VLGH�GLVK�
&RPSHWLWLRQ�FKLOL�ZLOO�QRW�EXUQ�\RXU�WRQVLOV�RII���,I�\RXU�IDPLO\�RU�JXHVWV�OLNH�LW�KRW��NHHSD�VKDNHU�RI�FD\HQQH�SHSSHU�DQG�RU�D�ERWWOH�RI�7DEDVFR�KDQG\���*RRG�FKLOL�VKRXOG�EH�DFDUHIXO�EOHQG�RI�VSLFHV�WKDW�KDV�D�VPDOO�ELW�DQG�D�JUHDW�DIWHU�WDVWH�7KH�IROORZLQJ�UHFHLSW�KDV�ZRQ�VL[�,&6�6WDWH�&KDPSLRQVKLSV�DQG����RU�VR�'LVWULFW�DQGEDFN\DUG�FRRN�RIIV�
7KH�IROORZLQJ�UHFLSH�PDNHV�DERXW��������TXDUWV�RI�FRPSHWLWLRQ�JUDGH�FKLOL�67(3�21(
%X\�D�VXIILFLHQWO\�OHDQ�%RWWRP�5RXQG�URDVW�WR�\LHOG��������SRXQGV�RI�PHDW���QR�IDW���6OLFHWKH�PHDW�LQWR�YHU\�VPDOO�FXEHV��QR�PRUH�WKDQ����WK LQFK�RQ�D�VLGH����0L[�LQ���7EV��RI�&KLOL3RZGHU����7EV��&XPLQ��DQG�ò�7VS��2QLRQ�3RZGHU���%URZQ�LQ�DQ�LURQ�IU\LQJ�SDQFRQWDLQLQJ�������7EV��2I�*RRG�YLUJLQ�2OLYH�2LO���'UDLQ�YHU\�ZHOO�DQG�VHW�DVLGH���,Q�WKHVDPH�SDQ��EURZQ�ò�SRXQG�RI�PLOG�&RXQWU\�6DXVDJH���'UDLQ�ZHOO�DQG�DGG�WR�PHDW�PL[WXUH�
67(3�7:2,Q�D�JRRG�FKLOL�SRW��SUHIHUDEO\�LURQ��DGG�WKH�IROORZLQJ���&DQ�6ZDQVRQ¶V��������R]��%HHI�%URWK��&DQ�6ZDQVRQ¶V��������R]��&KLFNHQ�%URWK��6NLP�IDW���&DQV��VPDOO��(O�3DVR��ZKROH��PLOG�JUHHQ�FKLOOV���5HPRYH�DOO WKH�VHHGV�DQG�FKRS�ILQHO\���7EV��&KLOL�3RZGHU��6TXLUWV�7DEDVFR�&KLOL�6DXFH��7EV��&XPLQ��7VS��&UXVKHG�*DUOLFò�7EV��2QLRQ�3RZGHU&RRN�DW�D�KLJK�VLPPHU�IRU������KRXUV�RU�XQWLO�WKH�PHDW�LV�WHQGHU�
67(3�7+5(($GG�ZDWHU�DV�UHTXLUHG�IRU�FRQVLVWHQF\�



���

$GG�WKH�IROORZLQJ�DERXW����PLQXWHV�EHIRUH�VHUYLQJ�WLPH�������7VS��&XPLQô�7VS���7EV��&KLOL�3RZGHUò�7VS��2QLRQ�3RZGHU����7VS��*URXQG�2UHJDQR
67(3�)285)LQLVK�RII�ZLWK�WKH�VSLFHV�LQFOXGHG�DERYH�EDVHG�RQ�\RXU�WDVWH�
(1-2<�

&+,7/,16�$1'�5,&(
,QJUHGLHQWV�
��FXSV�FRRNHG�FKLWWHUOLQJV������FXSV�XQFRRNHG�ULFH��RQLRQ��FKRSSHG���FXSV�ZDWHU��WDEOHVSRRQ�ODUG����WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU
3UHSDUDWLRQ�
���0HOW�ODUG�LQ�IU\LQJ�SDQ�����%URZQ�FKLWWHUOLQJV�DQG�RQLRQ�LQ�IU\LQJ�SDQ�����3ODFH�ULFH��DQG�ZDWHU�LQ�PHGLXP�VL]HG�SRW�����$GG�FKLWWHUOLQJV��VDOW�DQG�SHSSHU�RQ�WRS�RI�ULFH�����&RRN��FRYHUHG��RYHU�PHGLXP�KHDW�XQWLO�ULFH�LV�GRQH�

&251('�%(()�:,7+�&$%%$*(,QJUHGLHQWV���ODUJH�KHDG�RI�FDEEDJH��ODUJH�RQLRQ��FKRSSHG���SRXQGV�FRUQHG�EHHI��FXS�VRXU�FUHDP��WDEOHVSRRQ�KRUVHUDGLVK�VDXFH��FORYHV��WDEOHVSRRQ�GULHG�SDUVOH\��ZKROH�SHSSHUFRUQV



���

3UHSDUDWLRQ�
����&RPELQH�FRUQHG�EHHI��RQLRQ��FORYHV��SHSSHUFRUQV��DQG�SDUVOH\�LQ�D��ODUJH�SRW���&RYHUZLWK�ZDWHU�DQG�VLPPHU�IRU�������KRXUV�����&XW�XS�FDEEDJH��GLVFDUGLQJ�FRUH����$GG�FDEEDJH�WR�SRW�DQG�VLPPHU�IRU�DQRWKHU����KRXU���7HVW�FDEEDJH�IRU�GRQHQHVV�����0DNH�D�VDXFH�RXW�RI�WKH�VRXU�FUHPH�DQG�KRUVH�UDGLVK���6HUYH�RQ�WKH�VLGH�ZKHQ�VHUYLQJWKH�VRXS�

&28175<�+$0�:,7+�5('�(<(�*5$9<
,QJUHGLHQWV�
��VOLFHV�FXUHG�FRXQWU\�KDP����FXS�VWURQJ�FRIIHH
3UHSDUDWLRQ�
����)U\�FRXQWU\�KDP�LQ�FDVW�LURQ�VNLOOHW��EURZQLQJ�RQ�ERWK�VLGHV�����5HPRYH�KDP�IURP�VNLOOHW�����3RXU�FRIIHH�LQWR�VNLOOHW�ZLWK�KDP�IDW��DQG�FRRN�RYHU�PHGLXP�KHDW�FRQVWDQWO\�VWLUULQJIRU���PLQXWHV�6HUYH�ZLWK�JULWV�DQG�HJJV���3RXU�JUDY\�GLUHFWO\�RYHU�KDP�DQG�JULWV�GHSHQGLQJ�XSRQSUHIHUHQFHV�&DQ�DOVR�EH�VHUYHG�RYHU�ULFH�

�,I�\RX�KDYH�D�VHQVLWLYLW\�WR�FDIIHLQH�\RX�FDQ�VXEVWLWXWH�ZDWHU�IRU�FRIIHH���+RZHYHU��\RXJHW�D�GLIIHUHQW�IODYRU�

'((3�)5,('�&5$33,(
,QJUHGLHQWV�
������FXSV�RI�\HOORZ�FRUQ�PHDO��HJJ��FXS�RI�PLON��WHDVSRRQ�EODFN�SHSSHU��WHDVSRRQV�2OG�%D\�6HDVRQLQJ��FUDSSLHV�ILOOHW3HDQXW�RLO�IRU�IU\LQJ
3UHSDUDWLRQ�6RDN�ILVK�LQ�PLON�IRU���KRXU��WDNHV�RXW�ILVK\�IODYRU��5HPRYH�WKH�ILOHWV�IURP�PLON



���

6SULQNOH�ZLWK�VDOW�DQG�SHSSHU�DQG�WKHQ�UROO�WKH�ILVK�LQ�FRUQ�PHDO�'URS�WKH�ILOOHWV�LQWR�D�GHHS�IU\HU�DQG�FRRN�WKH�ILVK�XQWLO�LW�IORDWV
'((3�)5,('�6+257�5,%6

,QJUHGLHQWV�
��SRXQGV�EHHI�VKRUW�ULEV��RQLRQ��FKRSSHG���FORYH�JDUOLF��PLQFHG���VFDOOLRQ��FKRSSHG���WHDVSRRQ�VDOW����WHDVSRRQ�SHSSHU��WDEOHVSRRQV�VR\�VDXFH��WHDVSRRQ�VXJDU��HJJ��WDEOHVSRRQV�IORXU:DWHU
&RRNLQJ�RLO��LQ�GHHS�IU\HU�
����(LWKHU�KDYH�EXWFKHU�FXW�ULEV�LQWR���LQFK�SLHFHV�RU�FKRS�WKHP�\RXUVHOI�ZLWK�D�PHDW�VDZRU�PHDW�FOHDYHU����3ODFH�ULEV��RQLRQ��JDUOLF��VFDOOLRQ��VDOW��SHSSHU��VR\�VDXFH��DQG�VXJDU�LQ�SRW�����&RYHU�ZLWK�ZDWHU�DQG�EULQJ�WR�D�ERLO���&RRN�FRYHUHG�IRU���KRXU�����5HPRYH�ULEV�IURP�OLTXLG�DQG�OHW�FRRO���6DYH�WKH�OLTXLG�����%HDW�HJJV�OLJKWO\�DQG�EOHQG�ZLWK�IORXU�WR�PDNH�D�EDWWHU���$GG�D�OLWWOH�EHHI�OLTXLG�WREDWWHU�WR�PDNH�LW�ZRUNDEOH���7KH�UHPDLQLQJ�EHHI�EURWK�FDQ�EH�VDYHG�LQ�D�MDU�FRQWDLQHU�LQWKH�IULGJH�IRU�ZKHQ�\RX�KDYH�D�UHFLSH�FDOOLQJ�IRU�EHHI�EURWK�RU�VWRFN�����+HDW�RLO�WR�����GHJUHHV�LQ�GHHS�IU\HU��,I�\RX�GRQ
W�KDYH�D�GHHS�IU\HU��KHDW�RLO�LQ�IU\LQJSDQ�RYHU�PHGLXP�KLJK�KHDW����'LS�ULEV�LQ�EDWWHU�DQG�GURS�LQWR�GHHS�IU\HU�����)U\�XQWLO�JROGHQ�EURZQ�DQG�GUDLQ�RQ�D�SDSHU�WRZHO�����(QMR\�ZLWK�JUHHQV��FRUQEUHDG��DQG�PDFDURQL�����RU�MXVW�HDW�DORQH����7KLV�LV�D�JUHDW�ILQJHUIRRG�IRU�ZKHQ�IULHQGV�DUH�RYHU�ZDWFKLQJ�WHOHYLVLRQ�HWF�

'((3�)5,('�785.(<
0\�PHWKRG�RI�FKRLFH�IRU�IL[LQJ�WXUNH\�LV�FXUUHQWO\�GHHS�IU\LQJ�WKHP���7KH\�DUH�PXFKWDVWLHU�WKDQ�URDVWHG�WXUNH\V�DQG�OHIWRYHUV�DUH�QHYHU�D�SUREOHP�



���

)LUVW�RI�DOO��\RX�QHHG�D�FRRNHU���,�KDYH�D�.LQJ�.RRNHU���7KLV�LV�D�JDV�EXUQHU�WKDW�\RX�VHWXS�RXWVLGH��DWWDFKHG�WR�D�SURSDQH�WDQN��DQG�ZLWK�D�WDOO�SRW�VHW�RQ�WRS�RI��WKH�EXUQHU��0\SRW�LV�QHDUO\���IHHW�WDOO���0\�FRRNHU�ZDV�PDGH�E\�0HWDO�)XVLRQ��,QF������6W��*HRUJH�$YH��-HIIHUVRQ��/$���������3KRQH���������������EXW�P\�ORFDO�6DP
V�&OXE�FDUULHG�LW�
$Q\ZD\��\RX�QHHG�WKH�FRRNHU��D�SRW��D�IU\LQJ�UDFN��DQG�D�OLIWLQJ�KRRN�
7R�SUHSDUH�WKH�WXUNH\�\RX�LQMHFW�LW�ZLWK�VRPH�VHDVRQLQJV��,�VRPHWLPHV�XVH�WKH�RQH�FUHDWHGE\�.LQJ�.RRNHU��,�SUHIHU�WKH�+RW�DQG�6SLF\�ZLWK�*DUOLF�DQG�%XWWHU�LQMHFWDEOHPDULQDGH���<RX�QHHG�D�V\ULQJH�WR�LQMHFW�WKLV�VHDVRQLQJ���$V�\RX�PLJKW�LPDJLQH��.LQJ.RRNHU�DOVR�PDNHV�WKLV���<RX�SXPS���RXQFH�RI�WKH�PDULQDGH�SHU�SRXQG�RI�WXUNH\�LQWRWKH�FOHDQHG�DQG�GULHG�WXUNH\���<RX�FDQ�DOVR�PDNH�\RXU�RZQ�PDULQDGH���,�KDYH�WULHGVHYHUDO�GLIIHUHQW�PL[WXUH�UHFLSHV���7KHUH�DUH�PDQ\�GLIIHUHQW�FRPPHUFLDO�PL[WXUHVSUHSDUHG�IRU�WKLV�SXUSRVH�WKRXJK�
<RX�QHHG�HQRXJK�SHDQXW�RLO�WR�FRYHU�WKH�WXUNH\�ZKHQ�ORZHUHG�LQWR�WKH�SRW��7R�GHWHUPLQHKRZ�PXFK�RLO�WKDW�ZRXOG�EH�\RX�FDQ�ORZHU�\RXU�WXUNH\�LQWR�D�SRW�DQG�DGG�ZDWHU�XQWLO�LWFRYHUV�WKH�ELUG��5HPRYH�WKH�WXUNH\�DQG�PHDVXUH�WKH�DPRXQW�RI�RLO�\RX�QHHG���,�EX\�P\�RLOIURP�6DP
V�&OXE�IRU������IRU���JDOORQV���,W�ZDV�D�ORW�PRUH�H[SHQVLYH��ORFDOO\��LQ�WKHVXSHUPDUNHW���7KH�RLO�LV�H[SHQVLYH�EXW�FDQ�EH�XVHG�WR�IU\�PDQ\�WXUNH\V���,�GR�VHYHUDO�DW�DWLPH��VKDULQJ�ZLWK�IULHQGV���6WUDLQ�WKH�RLO�DQG�SXW�LW�EDFN�LQWR�WKH�MXJ�RQFH�LW�FRROHGFRPSOHWHO\�DQG�WKH�RLO�FDQ�EH�UHXVHG�RYHU�DQG�RYHU���,W�NHHSV�ZHOO�LI�VWRUHG�LQ�D�FRROSODFH�
7KH�EUDQG�RI�SHDQXW�RLO�WKDW�,�XVHG�ZDV�FDOOHG�/RX�$QD��7KH�FRQWDLQHU�DOVR�FRQWDLQHG�DUHFLSH�IRU�IULHG�WXUNH\�
3UHSDUH�\RXU�WXUNH\�E\�WKDZLQJ�LW�FRPSOHWHO\��ZDVK�LW��DQG�SDW�LW�GU\��([DPLQH�WKH�WXUNH\DQG�UHPRYH�DQ\�SLQ�IHDWKHUV�WKDW�WKH�SODQW�PD\�KDYH�PLVVHG���3XPS�WKH�PDULQDGH�LQWR�WKHWXUNH\�DW���RXQFH�SHU�SRXQG�RI�WXUNH\����/LJKW�\RX�FRRNHU�DQG�KHDW�WKH�RLO�WR�����GHJUHHVIDUHQKHLW���<RX�QHHG�D�GHHS�IU\HU�WKHUPRPHWHU�WR�DFFXUDWHO\�GHWHUPLQH�WKLV�EXW�PDQ\�RIP\�IULHQGV�MXVW�ILUH�XS�WKH�FRRNHU�DQG�OHW�LW�KHDW�XS���,I�\RX�RYHUKHDW�WKH�RLO�LW�ZLOO�EHJLQ�WRVPRNH���<RX�VKRXOG�DOVR�UXE�VRPH�RI�\RXU�PDULQDGH�RQ�WKH�RXWVLGH�RI�WKH�WXUNH\���$OORZWKH�PDULQDGH�WR�VRDN�LQ���RU���KRXUV�EHIRUH�FRRNLQJ�
7KH�WXUNH\�OLIWLQJ�KRRN�LV�D�VSHFLDO�JDGJHW�GHVLJQHG�IRU�ORZHULQJ�\RXU�WXUNH\�LQWR�WKH�RLO�8VH�FRRNLQJ�PLWWV�DQG�ORZHU�LW�VORZO\���6SODVKLQJ�WKH�KRW�RLO�RQWR�\RXU�JDV�EXUQHU�LVOLNHO\�WR�FDXVH�D�UHDO�PHVV�
<RX�KHDW�WKH�RLO�WR�DURXQG�����GHJUHHV��WKHQ�ZKHQ�\RX�ORZHU�\RXU�WXUNH\�LQWR�WKH�RLO��WKHWHPSHUDWXUH�ZLOO�GURS�VLQFH�WKH�WXUNH\�LV�FRROHU���<RX�ZDQW�WR�PDLQWDLQ�D�WHPSHUDWXUH�RI����������GHJUHHV�DQG�FRRN�WKH�WXUNH\�IRU�������WR���PLQXWHV�SHU�SRXQG����,�VKRRW�IRU����GHJUHHV�DQG���PLQXWHV�SHU�SRXQG�
:KHQ�WLPH�LV�XS��SXOO�WKH�WXUNH\�RXW�XVLQJ�WKH�OLIWLQJ�KRRNV�DQG�PLWWV���3XW�LW�RQ�D�GLVKZLWK�D�IHZ�SDSHU�WRZHOV�WR�GUDLQ�DQG�FRROV�



���

$IWHU�LW�FRROV�LW�UHDG\�WR�VOLFH�DQG�HDW���6HUYH�ZLWK�WKH�VDPH�GLVKHV�\RX
G�HDW�DQ\�WXUNH\ZLWK����MXVW�GRQ
W�H[SHFW�DV�PDQ\�OHIWRYHUV�
',57<�5,&(

,QJUHGLHQWV�
��FXSV�XQFRRNHG�ULFH��SRXQG�FKLFNHQ�OLYHUV�DQG�JL]]DUGV����SRXQG�JURXQG�EHHI����FXS�FKRSSHG�RQLRQV��JUHHQ�SHSSHU���FKRSSHG�DQG�VHHGHG����FXS�FKRSSHG�FHOHU\��FORYH�JDUOLF���PLQFHG��JUHHQ�RQLRQV�RU�VFDOOLRQV�FKRSSHG����WVS�VDOW����WVS�EODFN�SHSSHU
3UHSDUDWLRQ�
&RRN�WKH�ULFH�DFFRUGLQJ�WR�SDFNDJH�LQVWUXFWLRQV��&RRNLQJ�ULFH�LV�DQ�DUW�XQWR�LWVHOI�VR�,ZRQ¶W�WHOO�\RX�KRZ�WR�FRRN�LW��,�JUHZ�XS�DGGLQJ�D�IHZ�SDWV�RI�EXWWHU�WR�WKH�FRRNLQJ�ZDWHUVR�WKDW�WKH�JUDLQV�GLG�QRW�VWLFN�WRJHWKHU��1RZ��LQ�P\�KRXVHKROG�ZH�XVH�D�ULFH�FRRNHU�DQG:$17�WKH�ULFH�WR�VWLFN�WRJHWKHU��$IWHU�VSHQGLQJ�VHYHUDO�\HDUV�LQ�WKH�RULHQW��ULFH�LVDFWXDOO\�D�VWDSOH�DURXQG�P\�KRXVH�
$Q\ZD\«�FRRN�WKH�JL]]DUGV�DQG�OLYHUV�LQ�D�VHSDUDWH�SRW��$IWHU�DERXW����PLQXWHV�RYHUPHGLXP�KHDW�WKH\�VKRXOG�EH�GRQH�HQRXJK��6WUDLQ�DQG�WKHQ�FKRSSHG�WKH�OLYHUV�DQGJL]]DUGV��%URZQ�WKH�JURXQG�EHHI�LQ�D�VNLOOHW��3RXU�RII�WKH�JUHDVH�DIWHU�WKH�JURXQG�EHHI�LVGRQH��$GG�DOO�RI�WKH�RWKHU�LQJUHGLHQWV�H[FHSW�WKH�ULFH��&RRN�IRU�DQRWKHU����PLQXWHV�RYHUPHGLXP�KHDW��6WLU�LQ�WKH�ULFH�DQG�FRQWLQXH�FRRNLQJ��FRYHUHG��RYHU�PHGLXP�WR�ORZ�KHDW�IRUDQRWKHU���PLQXWHV�VWLUULQJ�D�IHZ�WLPHV�

'2:1�+20(�&+,/,�:,7+�%($16
,QJUHGLHQWV�
��FXS�SLQWR�EHDQV��SUH�VRDNHG���WDEOHVSRRQV�FKLOL�SRZGHU��MDODSHQR�SHSSHUV��GLFHG���WDEOHVSRRQV�EDFRQ�GULSSLQJV��ODUJH�RQLRQ��FKRSSHG�



���

��WHDVSRRQV�RUHJDQR��VPDOO�JUHHQ�SHSSHU��FKRSSHG���FORYHV�JDUOLF��PLQFHG�����FXS�GU\�UHG�ZLQH������SRXQG�ERQHOHVV�SRUN�FKRS��FXS�LQWR�VPDOO�FXEHV�����WHDVSRRQ�EODFN�SHSSHU��FXSV�IUHVK�WRPDWRHV��FKRSSHG�����SRXQG�VWHZLQJ�EHHI��FXEHG���WDEOHVSRRQ�FXPLQ��WHDVSRRQV�RUHJDQR
3UHSDUDWLRQ�
���%HDQV�VKRXOG�KDYH�EHHQ�VRDNHG�IRU�VHYHUDO�KRXUV�RU�HYHQ�RYHUQLJKW�EHIRUH�EHJLQQLQJWR�SUHSDUH�FKLOL����'UDLQ�DQG�OLJKWO\�ULQVH�VRDNHG�EHDQV���,�XVH�D�VWUDLQHU������&RYHU�EHDQV�LQ�PHGLXP�SRW�DQG�EULQJ�WR�D�ERLO��UHGXFH�KHDW�DQG�VLPPHU�IRU�DERXW��KRXU���7HVW�EHDQV�IRU�WHQGHUQHVV������+HDW�EDFRQ�GULSSLQJV�LQ�VNLOOHW�RYHU�PHGLXP�KHDW���$GG�RQLRQV��JUHHQ�SHSSHUV��DQGJDUOLF���6DXWp�XQWLO�GRQH���7UDQVIHU�VDXWpHG�RQLRQ�PL[�WR�ODUJH�SRW�DQG�VHW�DVLGH�����%URZQ�SRUN�DQG�EHHI�FXEHV�LQ�VNLOO�ZKHUH�RQLRQV�ZHUH���6WLU�DQG�EURZQ�RQ�DOO�VLGHV�3RXU�EURZQHG�PHDW�LQ�ZLWK�VDXWpHG�RQLRQV�����3RXU�FRRNHG�EHDQV�DQG�WKHLU�MXLFH�WR�SRW�FRQWDLQLQJ�RQLRQ�DQG�PHDWV���6WLU���$GGWRPDWRHV�DQG�VHDVRQLQJV���6WLU��FRYHU�DQG�VLPPHU�IRU���KRXU�����$GG�ZLQH�DQG�FRQWLQXH�WR�VLPPHU�XQFRYHUHG�IRU����PLQXWHV�����6HUYH�KRW�LQ�D�ERZO���)HHO�IUHH�WR�WRS�FKLOL�ZLWK�PRUH�FKRSSHG�RQLRQV��VKUHGGHG�FKHHVHDQG�HYHQ�FUDFNHUV�

6,03/(�)5,('�&+,&.(1�:,1*6
+HUH�LV�D�TXLFN�DQG�HDV\�UHFLSH�IRU�ZKHQ�\RX�QHHG�D�OLJKW�KRU�G
RYUH�DQG�GRQ
W�ZDQWWR�VSHQG�D�ORW�RI�WLPH�IL[LQJ�LW�
,QJUHGLHQWV�
����SRXQG�SDFNDJH�RI�FKLFNHQ�ZLQJV��WDEOHVSRRQV�/DZU\
V�VHDVRQHG�VDOW��WHDVSRRQ�UHG�SHSSHU�IODNHV��WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�JDUOLF�SRZGHU&RRNLQJ�RLO�WR�KDOI�ILOO�\RXU�GHHS�IU\HU
3UHSDUDWLRQ�
����'HIURVW�SLHFHV�RI�FKLFNHQ�



���

����0DULQDWH�LQ�DOO�\RXU�VHDVRQLQJV��WKRURXJKO\�FRDWLQJ�HDFK�SLHFH���,�DOORZ�WKH�GHIURVWHGSLHFHV�WR�VLW�LQ�P\�UHIULJHUDWRU�IRU�DQ�KRXU�
����+HDW�GHHS�IU\HU�WR���������GHJUHHV�
����7RVV�SLHFHV�LQ�EDVNHW��QRW�RYHUFURZGLQJ�SLHFHV�
����:KHQ�SLHFHV�IORDW�WR�WKH�VXUIDFH�WKH\
UH�GRQH���,W�VKRXOG�WDNH�DURXQG����PLQXWHV���,�OLNHP\�FKLFNHQ�ZLQJV�IDLUO\�FULVS\�
����7RVV�LQ�D�VHUYLQJ�GLVK�OLQHG�ZLWK�SDSHU�WRZHOV��DQG�GR�DQRWKHU�EDWFK�

+27�:,1*6,QJUHGLHQWV�
��SRXQGV�GHHS�IULHG�FKLFNHQ�ZLQJV����FXS�KRW�VDXFH��\RXU�IDYRULWH�EUDQG�����FXS�PHOWHG�EXWWHU����FXS�ZKLWH�YLQHJDU
����8VH�WKH�VDPH�UHFLSH�DERYH�WR�GHHS�IU\�\RXU�ZLQJV�XQWLO�FULVS\��,�OLNH�WKHP�H[WUD�FULVS\VLQFH�,�KDWH�VRJJ\�ZLQJV�����,Q�D�VDXFH�SDQ�FRPELQH�KRW�VDXFH��EXWWHU��DQG�YLQHJDU�����&RRN�VDXFH�RYHU�PHGLXP�KHDW�XQWLO�EXEEOLQJ�����3ODFH�ZLQJV�LQ�D�JODVV��3\UH[��EDNLQJ�GLVK�����3RXU�VDXFH�RYHU�ZLQJV�DQG�EDNH�DW�����GHJUHHV�IRU���PLQXWHV�
<RX�FDQ�VHUYH�WKHP�GLUHFWO\�IURP�WKH�JODVV�EDNLQJ�GLVK�RU�\RX�FDQ�WUDQVIHU�WKHP�WRDQRWKHU�GLVK�LI�\RX
UH�WDNLQJ�WKHP�WR�D�SDUW\��HWF�
7R�PDNH�\RXU�ZLQJV�KRWWHU�GLS�WKHP�LQ�PRUH�VDXFH�EHIRUH�VHUYLQJ�7R�PDNH�\RXU�ZLQJV�PLOGHU��GHFUHDVH�WKH�DPRXQW�RI�KRW�VDXFH�LQ�PL[WXUH�

)5,('�&+,77(5/,1*6�$1'�+2*�0$:6
,Q�P\�SDUW�RI�WKH�FRXQWU\��FKLWWHUOLQJV�FRPH�LQ����SRXQG�EXFNHWV��+RJ�PDZV�FRPH�LQVPDOOHU�SDFNDJHV�IRXQG�LQ�WKH�IUHH]HU�FDVH��,I�\RX�FDQ�ILQG�WKH�ODUJHU�FRQWDLQHUV�DQG�OLNHWKH�UHFLSH��VLPSO\�XVH�VHYHUDO�WLPHV�WKH�LQJUHGLHQWV�WR�HQG�XS�ZLWK�WKH�VDPH�SHUFHQWDJHV�/RFDO�VXSHUPDUNHWV�DOVR�FDUU\�VPDOOHU�SDFNDJHV��$IWHU�FOHDQLQJ�WKH�FKLWWHUOLQJV�RI�WKH�IDW\RX�ZLOO�RQO\�HQG�XS�ZLWK�DERXW�KDOI�DV�PXFK�YROXPH�
,QJUHGLHQWV�



���

��SRXQGV�KRJ�PDZV��SLJ�VWRPDFK���SRXQGV�FKLWWHUOLQJV��SLJV�LQWHVWLQHV���TXDUWV�ZDWHU��WHDVSRRQ�VDOW����WHDVSRRQ�UHG�SHSSHU��IODNHV���PHGLXP�SHHOHG�RQLRQ��ZKLWH�RU�\HOORZ�
7KH�KRJ�PDZV�DUH�WKH�WKLFNHVW�DQG�ZLOO�WKHUHIRUH�WDNH�WKH�ORQJHVW�WR�FRRN��5LQVH�WKHPWKRURXJKO\�DV�\RX�WULP�RII�WKH�H[FHVV�IDW��3XW�WKHP�LQ�D���TXDUW�SRW�DORQJ�ZLWK�\RXU��TXDUWV�ZDWHU��RQLRQ��SHSSHU��DQG�VDOW��%ULQJ�WKHP�WR�D�ERLO��WKHQ�UHGXFH�KHDW�WR�PHGLXPDQG�FRRN�IRU���KRXU����PLQXWHV�
:KLOH�PDZV�DUH�FRRNLQJ��ULQVH�FKLWWHUOLQJV�WKRURXJKO\�DQG�WULP�WKH�H[WUD�IDW�RII�WKHP�/LNH�PRVW�RUJDQ�PHDWV��WKH\�KDYH�D�ORW�RI�IDW��$GG�FKLWWHUOLQJV�WR�SRW�DIWHU�PDZV�KDYHFRRNHG�IRU���KRXU����PLQXWHV��&RRN�DQRWKHU���KRXU����PLQXWHV�RU�XQWLO�WHQGHU��$GG�DOLWWOH�H[WUD�ZDWHU�LI�QHFHVVDU\�
3UHSDUH�D�ODUJH�FDVW�LURQ�VNLOOHW�ZLWK�����VWLFN�RI�EXWWHU��5HPRYH�PDZV�DQG�FKLWWHUOLQJVIURP�SRW�DQG�VOLFH��,�XVH�WR�VOLFH�WKHP�ULJKW�LQ�WKH�SUHKHDWHG�VNLOOHW�DOWKRXJK�\RX�FDQ�XVH�DFXWWLQJ�ERDUG��7KHQ�VWLU�ZLWK�D�ODUJH�PHWDO�VSRRQ�DV�\RX�OLJKWO\�EURZQ�WKHP��<RX�FDQSRXU�RXW�WKH�ZDWHU�IURP�WKH�SRW��LQFOXGLQJ�WKH�RQLRQ��7KH�RQLRQ�DGGHG�D�OLWWOH�IODYRU�DQGPDGH�WKHP�VPHOO�QLFHU�ZKLOH�VLPPHULQJ�
$�YDULDWLRQ�RQ�WKLV�UHFLSH�LV�WR�VOLFH�WKH�FKLWWHUOLQJV�DQG�KRJ�PDZV�LQWR�SLHFHV�DV�DERYH�EXW�WKHP�SXW�WKHP�EDFN�LQ�WKH�SRW�ZLWK�WKH�VWRFN��$JDLQ��\RX�FDQ�JHW�ULG�RI�WKH�RQLRQ�&RYHU�WKH�SRW�DQG�VLPPHU�WKH�FXW�XS�PL[WXUH�IRU�DQRWKHU����PLQXWHV�
,I�\RX�GRQ
W�OLNH�RQLRQ�RU�GRQ
W�KDYH�RQLRQ��\RX�FDQ�DGG�IRXU�RU�ILYH�ED\�OHDYHV�WR�WKHPL[WXUH�LQVWHDG��$JDLQ��\RX�WKURZ�WKH�ED\�OHDYHV�DZD\�EHIRUH�IU\LQJ�RU�FRRNLQJ�GRZQ�WKHFKLWWHUOLQJV�
%\�QRZ�WKH�KRJ�PDZV�DQG�FKLWWHUOLQJV�VKRXOG�EH�WKRURXJKO\�GRQH�DQG�DOPRVW�IDOOLQJDSDUW��<RX�FDQ�VHUYH�WKHP�ZLWK�\RXU�IDYRULWH�VLGH�GLVKHV�VXFK�DV�JUHHQV��PDFDURQL�DQGFKHHVH��RU�ULFH��,�DFWXDOO\�SUHIHU�WR�HDW�WKHP�E\�WKHPVHOYHV��ZLWK�VHYHUDO�VSODVKHV�RI�KRWVDXFH��+RZHYHU��WKH\�DUH�IDWWHQLQJ�DQG�LW
V�WRXJK�QRW�WR�HDW�WRR�PXFK��6R�\RX�SUREDEO\VKRXOG�KDYH�D�VLGH�GLVK�
6WRUH�WKH�OHIWRYHUV�LQ�WKH�UHIULJHUDWRU��/LNH�VR�PDQ\�RWKHU�JUHDW�VRXO�IRRG�GLVKHV��FKLWOLQVWDVWH�HYHQ�EHWWHU�DIWHU�WKH�IODYRU�KDV�VRDNHG�LQ�IRU�D�IHZ�KRXUV��7KH�OHIWRYHUV�ZRQ
W�ODVWORQJ�



���

)5,('�&+,&.(1�*,==$5'60\�ZLIH�SUREDEO\�WKLQNV�FKLFNHQ�JL]]DUGV�DUH�P\�IDYRULWH�IRRG���6KH
V�FORVH�WR�ULJKW�3UHSDUHG�FRUUHFWO\�WKHUH�LV�QRWKLQJ�EHWWHU���7KH\�DUH�D�SHUHQQLDO�IDYRULWH�LQ�P\�QHFN�RI�WKHZRRGV���,�KDYH�HYHQ�VHHQ�WKHP�VROG�LQ������W\SH�FRQYHQLHQFH�VWRUHV�
,QJUHGLHQWV���SRXQGV�FKLFNHQ�JL]]DUGV����FXS�FRRNLQJ�RLO����FXS�DOO�SXUSRVH�IORXU��WDEOHVSRRQ�/DZU\
V�VHDVRQHG�VDOW��RU�\RXU�IDYRULWH�VHDVRQHG�VDOW�
3UHSDUDWLRQ�����:DVK�JL]]DUGV���6RPH�SODFHV�WKH\�FRPH�SDFNDJHG�ZLWK�KHDUWV���,I�WKDW
V�WKH�FDVH��OHDYHWKH�KHDUWV�LQ�LI�\RX�OLNH�WKHP��,
P�QRW�SDUWLFXODUO\�FUD]\�DERXW�WKHP�����3DUEURLO�JL]]DUGV�LQ�ERLOLQJ�ZDWHU�IRU����PLQXWHV�����3RXU�JL]]DUGV�LQWR�D�VWUDLQHU�DQG�DOORZ�WR�FRRO�����3XW�WKH�IORXU�PL[HG�ZLWK�VHDVRQHG�VDOW�RQ�D�SODWH�RU�LQ�D�SDSHU�EDJ����7KRURXJK�FRDW�WKH�FKLFNHQ�JL]]DUGV�ZLWK�WKH�VHDVRQHG�IORXU�PL[WXUH�����3UHKHDW�\RXU�FRRNLQJ�RLO�RYHU�PHGLXP�WR�KLJK�KHDW�����'URS�JL]]DUGV�LQ�RLO�DQG�DOORZ�WR�EURZQ�RQ�ERWK�VLGHV���7XUQ�GRZQ�WKH�KHDW�DQGFRQWLQXH�FRRNLQJ�IRU��������PLQXWHV���7KH\�DUH�GRQH�DIWHU���PLQXWHV�EXW�LW�GHSHQGV�XSRQKRZ�\RX�OLNH�\RXU�JL]]DUGV���$IWHU����PLQXWHV�WKH�ZLOO�EH�IDLUO\�WHQGHU��$IWHU���PLQXWHVWKH\�ZLOO�KDYH�D�VOLJKWO\�FKHZ\�WH[WXUH����5HPRYH�IURP�FRRNLQJ�RLO��GUDLQ��DQG�VHUYH��7KHVH�DUH�JUHDW�KRW�RU�FROG�,I�\RX�SODQ�RQ�HDWLQJ�WKHP�RYHU�ULFH��RU�ZLWK�D�ODUJH�PHDO��PDNH�D�JUDY\�E\�DGGLQJ��WDEOHVSRRQV�RI�IORXU����WHDVSRRQ�VDOW�DQG�����WHDVSRRQ�EODFN�SHSSHU�WR�MXVW�D�IHZ�VSRRQVRI�WKH�GULSSLQJV���6WLU�WKLV�IORXU�LQ�JRRG��DGG�������FXSV�RI�FKLFNHQ�VWRFN�DQG�VWLUFRQVWDQWO\���5HWXUQ�JL]]DUGV�WR�JUDY\�DQG�VLPPHU�IRU���PLQXWHV�RYHU�ORZ�KHDW�
*L]]DUGV�FDQ�DOVR�EH�IULHG�LQ�GHHS�IU\HU���-XVW�ILOO�WKH�IU\HU�WR�DQ�LQFK�DERYH�ZKHUHJL]]DUGV�ZLOO�EH�LQ�EDVNHW���)U\�DW�����GHJUHHV�XQWLO�JROGHQ�EURZQ���*LYH�RQH�WKH�WDVWH�WHVWDIWHU�FXWWLQJ�LW�RSHQ�WR�FRQILUP�LW�ORRNV�GRQH���,�FRRN�PLQH���������PLQXWHV�

1257+�&$52/,1$�67</(�)5,('�3(5&+
,QJUHGLHQWV���SRXQGV�IUHVK�SHUFK��HJJV����WHDVSRRQ�/DZU\
V�VHDVRQHG�VDOW����WHDVSRRQ�EODFN�SHSSHU��FXSV�LQVWDQW�SRWDWRHV������FXSV�:HVVRQ�RLO
3UHSDUDWLRQ�



���

����)LOOHW�ILVK�����/LJKWO\�EHDW�HJJV�LQ�D�ERZO����3ODFH�SRWDWRHV�DQG�DOO�VHDVRQLQJV�LQ�SDSHU�EDJ�����'LS�ILVK�ILOOHWV�LQ�WKH�HJJ�PL[WXUH�DQG�WKHQ�LQWR�SDSHU�EDJ����6KDNH�EDJ�JHQWO\�WR�WKRURXJKO\�FRDW�ILVK�����)U\�ILVK�LQ�IU\LQJ�SDQ�RYHU�PHGLXP�KLJK�KHDW��EURZQLQJ�RQ�ERWK�VLGHV���'RQ
WRYHUFRRN�����5HPRYH�WR�VHUYLQJ�SODWWHU�WR�GUDLQ�
6HUYH�KRW���*UHDW�ZLWK�KXVK�SXSSLHV��FROH�VODZ��FROODUG�JUHHQV��DQG�PDFDURQL�DQG�FKHHVH�

)5,('�5$%%,75DEELW�KXQWLQJ�ZDV�ELJ�QHDU�ZKHUH�,�OLYHG��,W�ZDV�DQ�LQH[SHQVLYH�ZD\�WR�VXSSOHPHQW�RXUGLHWV���:KHQ�,�ZDV�DURXQG����������P\�JUDQGPRWKHU�ERXJKW�PH�D����ULIOH���,�RIWHQ�JUDEEHGP\�ULIOH�DV�VRRQ�DV�,�JRW�KRPH�IURP�VFKRRO�DQG�KHDGHG�IRU�WKH�ZRRGV���,
G�VRPHWLPHV�JHWOXFN\�DQG�VKRRW�D�UDEELW�RU�VTXLUUHO���,�QHYHU�VKRW�DQ\WKLQJ�ZH�FRXOGQ
W�HDW���+HUH�LV�P\VLPSOH�UHFLSH�IRU�IULHG�UDEELW���,W�VHHPV�\RX�FDQ�EDWWHU�DQG�IU\�MXVW�DERXW�DQ\WKLQJ����
,QJUHGLHQWV�
&XW�XS�UDEELW)ORXU6DOW3HSSHU*DUOLF�SRZGHU&RRNLQJ�RLO
����&OHDQ�DQG�FXW�WKH�UDEELW�LQWR�SLHFHV���5LQVH�WKRURXJKO\�����6SULQNOH�WKH�VHDVRQLQJ�RQ�DOO�SLHFHV�RI�WKH�UDEELW�����'LS�WKH�UDEELW�LQWR�WKH�IORXU�FRDWLQJ�RQ�DOO�VLGHV���,I�\RX�ZDQW�MXVW�WRVV�DOO�RI�WKH�SLHFHVLQWR�D�SDSHU�EDJ�FRQWDLQLQJ�WKH�IORXU�����*HW�WKH�JUHDVH�IDLUO\�KRW�����3XW�LQ�WKH�UDEELW�DQG�EURZQ�RQ���VLGH����7XUQ�DQG�EURZQ�WKH�RWKHU�VLGH�����7XUQ�KHDW�GRZQ�DQG�FRRN�IRU�DQRWKHU�������PLQXWHV�WR�HQVXUH�UDEELW�LV�WKRURXJKO\GRQH���+RZ�ORQJ�LW�WDNHV�GHSHQGV�XSRQ�KRZ�ROG��WRXJK��WKH�UDEELW�LV�
6HUYH�ZLWK�ULFH�DQG�\RXU�IDYRULWH�YHJHWDEOHV�

*$5/,&�)5,('�&$7),6+
,QJUHGLHQWV�



���

��SRXQGV�FDWILVK�ILOOHWV��PHGLXP�VL]HG�HJJV����FXS�DOO�SXUSRVH�IORXU����FXSV�\HOORZ�FRUQ�PHDO��WDEOHVSRRQ�/DZU\
V�VHDVRQHG�VDOW����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�FD\HQQH�SHSSHU����WHDVSRRQ�JDUOLF�SRZGHU����FXS�YHJHWDEOH�FRRNLQJ�RLO
3UHSDUDWLRQV�
����+HDW�RLO�LQ�IU\LQJ�SDQ�RYHU�PHGLXP�KLJK�KHDW�����/LJKWO\�EHDW�HJJV�LQ�ERZO�ODUJH�HQRXJK�WR�GLS�ILVK�ILOOHWV�LQ�����'LS�ILOOHWV�LQ�HJJV�����0L[�VHDVRQHG�VDOW��EODFN�SHSSHU��FD\HQQH�SHSSHU�DQG�JDUOLF�SRZGHU�LQ�D�VPDOO�GLVK�6SULQNOHG�WKH�PL[HG�VHDVRQLQJ�RQ�ERWK�VLGHV�RI�FDWILVK�ILOOHWV�����&RPELQH�IORXU�DQG�FRUQPHDO�LQ�D�GLVK�RU�EDJ���'LS�ILOOHWV�LQ�WKLV�PL[WXUH�����3ODFH�ILOOHWV�LQ�IU\LQJ�SDQ�DQG�FRRN�XQWLO�QLFHO\�EURZQHG���7XUQ�ILVK�DIWHUDSSUR[LPDWHO\���PLQXWHV�RI�FRRNLQJ�����'UDLQ�ILVK�RQ�SDSHU�WRZHOV�DQG�HQMR\�ZLWK�KXVK�SXSSLHV��FROODUG�JUHHQV��DQG�PDFDURQLDQG�FKHHVH�

%$.('�&28175<�+$0,QJUHGLHQWV�
��&RXQWU\�+DP&ORYHV��FXS�EURZQ�VXJDU��FDQV�3LQHDSSOH�VOLFHV
3UHSDUDWLRQ�
����:UDS�KDP�LQ�KHDY\�GXW\�DOXPLQXP�IRLO���,�XVH�5H\QROGV�:UDS�����%DNH�IRLO�ZUDSSHG�KDP�LQ�KHDY\�GXW\�URDVWHU�DW�����GHJUHHV�IRU����PLQXWHV�SHU�SRXQGRI�KDP����5HPRYH�IRLO�IURP�KDP�DQG�FXW�RII�VNLQ�����3XVK�FORYHV�LQWR�KDP�RQ�DOO�VLGHV���,�VSDFH�DERXW���LQFKHV�DSDUW�EXW�\RX�GHFLGH�KRZPDQ\�\RX�ZDQW�WR�XVH�����6SULQNOH�EURZQ�VXJDU�RQ�KDP��DOO�VLGHV������3ODFH�KDP�EDFN�LQ�SDQ�RQ�D�IUHVK�OD\HU�RI�IRLO��PDNHV�FOHDQXS�D�EUHH]H������3ODFH�SLQHDSSOH�VOLFHV�DFURVV�WRS�DQG�VLGHV�RI�KDP���+ROG�LQ�SODFH�ZLWK�WRRWKSLFNV�����5HWXUQ�KDP�WR�����GHJUHH�RYHU�DQG�FRRN�XQWLO�OLJKWO\�EURZQHG�����%DNH�VNLQ�UHPRYHG�IURP�KDP�LQ�D�VHSDUDWH�SDQ�IRU�D�VSHFLDO�FUXQFK\�WUHDW�



���

6HUYH�VOLFHG�KDP�ZLWK�FROODUG�JUHHQV��FRUQEUHDG��DQG�ULFH���6HUYH�D�SLHFH�RI�WKH�FUXQFK\VNLQ�RQ�WKH�VLGH���0DQ\�SHRSOH�ZLOO�JUDE�DV�PXFK�RI�WKDW�FUXQFK\�VNLQ�DV�WKH\�FDQ�
0$&.(5(/�$1'�21,21

,QJUHGLHQWV�
�����RXQFH�FDQ�SUHFRRNHG�PDFNHUHO��LQFOXGLQJ�MXLFH���PHGLXP�RQLRQ��VOLFHG���WDEOHVSRRQV�EXWWHUò�WHDVSRRQ�2OG�%D\�6HDVRQLQJó�WHDVSRRQ�EODFN�SHSSHU
3UHSDUDWLRQ�����0HOW�EXWWHU�RYHU�PHGLXP�KHDW�LQ�D�VDXFHSDQ�����6WLU�LQ�RQLRQ�DQG�EURZQ��WXUQ�KHDW�WR�PHGLXP�����6WLU�LQ�UHPDLQLQJ�LQJUHGLHQWV�DQG�VLPPHU�IRU���±����PLQXWHV�����6HUYH�KRW�RYHU�ULFH�RU�JULWV�
1RWH���,I�\RX�KDYH�IUHVK�PDFNHUHO��FRRN�LW�ILUVW�DQG�WKHQ�SURFHHG�ZLWK�WKH�UHFLSH���&RRNWKH�PDFNHUHO�E\�ILOOHWLQJ�LW��FXWWLQJ�LQWR����LQFK�VTXDUHV��DQG�VLPPHULQJ�LW�LQ�ZDWHU�XQWLOGRQH���7KHQ�SURFHHG�ZLWK�UHFLSH�DERYH�

0,&52:$9(�63,&<�&+,&.(1,�JUHZ�XS�ZLWK�PDQ\�FRRNV�ZKR�ZRXOG�QRW�HDW�IRRG�FRRNHG�LQ�D�PLFURZDYH���,�DOVROHDUQHG�WKDW�\RX�FDQ�FRRN�MXVW�DERXW�DQ\WKLQJ�LQ�D�PLFURZDYH�ZLWK�D�OLWWOH�FUHDWLYLW\�+HUH
V�D�JUHDW�PLFURZDYH�FKLFNHQ�UHFLSH�
,QJUHGLHQWV�
������SRXQG \RXQJ�IU\HU��FXS�VSLF\�LQMHFWDEOH�PDULQDGH��6HH�SDJH�������WDEOHVSRRQ�2OG�%D\�VHDVRQLQJ
3UHSDUDWLRQV�
����,QMHFW�DOO�RI�PDULQDWH�LQWR�ZKR�FKLFNHQ��SXPSLQJ�LW�LQWR�DOO�RI�WKH�PHDW\�SDUW\��<RX
OOKDYH�PDULQDGH�RR]LQJ�DOO�RYHU�WKH�SODFH�����$OORZ�LQMHFWHG�FKLFNHQ�WR�VRDN�LQ�PDULQDGH�LQ�UHIULJHUDWRU�IRU�DW�OHDVW���KRXUV�����6SULQNOH�2OG�%D\�VHDVRQLQJ�DOO�RYHU�RXWVLGH�RI�FKLFNHQ�����3ODFH�FKLFNHQ�LQ�D�PLFURZDYH�VDIH�GLVK�DQG�FRYHU�ZLWK�6DUDQ�ZUDS�����3XQFK���RU���KROHV�LQ�6DUDQ�ZUDS�WR�DOORZ�VRPH�RI�WKH�KHDW�WR�HVFDSH�



���

����0LFURZDYH�FKLFNHQ�RQ�KLJK�IRU���PLQXWHV�SHU�SRXQG�RI�ELUG���,�GR�LW�LQ���PLQXWHLQFUHPHQWV�DOORZLQJ�D�PLQXWH�EHWZHHQ�FRRNLQJ�ERXWV�WR�DOORZ�FKLFNHQ�WR�FRRN�D�OLWWOH�MXVWIURP�LW
V�LQWHUQDO�KHDW�����&DUHIXOO\�UHPRYH�ZUDS��DOORZ�FKLFNHQ�WR�FRRO�D�OLWWOH�DQG�HQMR\�
0287+:$7(5,1*�325.�$1'�%($16

��ODUJH�����R]��FDQ�RI�SRUN�DQG�EHDQV��PHGLXP�RQLRQ��FKRSSHG���VOLFHV�EDFRQ�PHGLXP�EHOO�SHSSHU��VHHGHG�DQG�FKRSSHG���FORYHV�JDUOLF��PLQFHG�����FXS�NHWFKXS����FXS�EURZQ�VXJDU��WDEOHVSRRQV�PXVWDUG��WDEOHVSRRQV�UHG�SHSSHU�IODNHV��WHDVSRRQ�VDOW��WHDVSRRQ�$FFHQW����FXS�ZDWHU��WHDVSRRQ�7DEDVFR�VDXFH��WDEOHVSRRQ�KRW�VDXFH
3UHSDUDWLRQ�
����3ODFH�HYHU\WKLQJ�LQ�D�ODUJH�EDNLQJ�GLVK��ZLWK�WKH�VWULSV�RI�EDFRQ�GUDSHG�DFURVV�WKH�WRS�����%DNH�DW�����GHJUHHV�IRU���KRXU�����6HUYH�KRW�RU�FROG�7KLV�LV�D�JUHDW�GLVK�WR�WDNH�WR�D�SLFQLF�RU�FRYHU�GLVK�OXQFKHRQ�

*5,//('�5('�61$33(5:H�DWH�D�ORW�RI�GLIIHUHQW�ILVK�ZKLOH�,�ZDV�JURZLQJ�XS���,Q�P\�ODWH�WHHQV�UHG�VQDSSHUEHFDPH�RQH�RI�P\�IDYRULWHV���+HUH�LV�D�ORZ�IDW��ORZ�VRGLXP�UHFLSH�IRU�SUHSDULQJ�WKLVGHOLFLRXV�ILVK���,I�UHG�VQDSSHU�LV�XQDYDLODEOH�LQ�\RXU�DUHD��\RX�FDQ�VXEVWLWXWH�RWKHU��QRQ�ILVK\�WDVWLQJ��ILVK���,�ORYH�ILVK�EXW�FHUWDLQ�ILVK�WDVWH�VWURQJHU�WKDQ�RWKHUV���7KLV�GLVK�KDV�DYHU\�OLJKW�WDVWH��SUREDEO\�EHFDXVH�WKH�ILVK�KDV�VR�OLWWOH�IDW�
,QJUHGLHQWV�
��UHG�VQDSSHU�ILOOHWV����VWLFN�EXWWHU����RQLRQ�VOLFHG�WKLQO\��FORYH�JDUOLF��ILQHO\�FKRSSHG�����WHDVSRRQ�EODFN�SHSSHU



���

����WHDVSRRQ�VDOW��WDEOHVSRRQV�OLPH�MXLFH
����0DULQDWH�ILVK�ILOHWV�LQ�JDUOLF��SHSSHU��VDOW��DQG�OLPH�MXLFH�IRU����PLQXWHV�LQ�UHIULJHUDWRU�
����3ODFH�HDFK�SLHFH�RQ�DOXPLQXP�IRLO���,I�\RXU�ILOHWV�FDPH�ZLWK�WKH�VNLQ�RQ��SODFH�RQ�IRLOVNLQ�VLGH�GRZQ�
���3ODFH�����RI�EXWWHU�RQ�HDFK�ILOOHW���3ODFH�WKH�RQLRQ�RQ�WRS�RI�EXWWHU�
����6HDO�WKH�IRLO��DQG�SODFH�RQ�JULOO�RYHU�PHGLXP�KHDW�IRU����PLQXWHV���2SHQ�IRLO�DQGFRQILUP�ILVK�LV�GRQH�WR�\RXU�SUHIHUHQFH�
���6HUYH�KRW���*UHDW�IRU�EDFN\DUG�JDWKHULQJV�

+($57<�0($7�/2$)
,QJUHGLHQWV�
��SRXQGV�OHDQ�JURXQG�EHHI��PHGLXP�HJJV��OLJKWO\�EHDWHQ���PHGLXP�RQLRQ��FKRSSHG���JUHHQ�EHOO�SHSSHU��VHHGHG�DQG�FKRSSHG�����R]�FDQ�&DUQDWLRQ�HYDSRUDWHG�PLON����FXSV�.HOORJJ¶V�FRUQ�IODNHV��FXSV�NHWFKXS��WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�VDOW
3UHSDUDWLRQ�
����&RPELQH�JURXQG�EHHI��RQLRQ�DQG�EHOO�SHSSHUV�LQ�D�ERZO���0L[�WKRURXJKO\�����)ROG�LQ�HJJV�����6WLU�������FXSV�RI�NHWFKXS�LQWR�PL[WXUH�����6SULQNOH�VDOW��SHSSHU�HYHQO\�DFURVV�PL[�DQG�VWLU�WKRURXJKO\�����&UXVK�FRUQ�IODNHV�DQG�PL[�WKRURXJKO\�����6ORZO\�DGG�LQ�PLON�DQG�PL[�WKRURXJKO\�����3ODFH�LQWR�D�ORDI�SDQ�RU�VKDSH�LQWR�D�ORDI�LQ�UHJXODU�EDNLQJ�SDQ�����&RRN�LQ�RYHQ�SUHKHDWHG�WR�����GHJUHHV�IRU���KRXU����PLQXWHV�����6SUHDG�RWKHU�����FXS�NHWFKXS�DFURVV�WRS�RI�PHDW�ORDI�DQG�FRQWLQXH�EDNLQJ�DW����GHJUHHV�IRU�DQRWKHU����PLQXWHV�*UHDW�KRW�RU�FROG���&DQ�EH�VHUYHG�ZLWK�ULFH�RU�SRWDWRHV�DQG�\RXU�IDYRULWH�YHJJLHV����&DQDOVR�EH�VOLFHG�DQG�VHUYHG�LQ�D�VDQGZLFK�



���

+233,1�-2+1
,QJUHGLHQWV�
��FXSV�EODFN�H\HG�SHDV����SRXQG�IDWEDFN��VDOW�SRUN���\HOORZ�RQLRQ��GLFHG���FXSV�ULFH��XQFRRNHG���ODUJH�EHOO�SHSSHU��VHHGHG�DQG�GLFHG���WHDVSRRQV�VDOW��WHDVSRRQ�EODFN�SHSSHU��WHDVSRRQ�JDUOLF�SRZGHU����WHDVSRRQ�UHG�SHSSHU�IODNHV
3UHSDUDWLRQ�
����6RDN�SHDV�RYHUQLJKW���,I�\RX�FDQ
W�ZDLW��OLJKW\�ERLO�SHDV�IRU���PLQXWHV�DQG�WKHQ�VRDN��KRXUV���3RXU�RII�VRDNLQJ�ZDWHU�����/LJKWO\�EURZQ�VDOW�SRUN�LQ�ODUJH�SRW���-XVW�FRRN�IRU�D�IHZ�PLQXWHV��VWLUULQJ�����$GG�SHDV��RQLRQ��DQG�EHOO�SHSSHU�WR�FRRNHG�SRUN�����&RYHU�ZLWK�ZDWHU��DGG�UHPDLQLQJ�VHDVRQLQJV��DQG�VLPPHU�IRU�DSSUR[LPDWHO\���KRXUV����&RRN�ULFH�LQ�VHSDUDWH�SRW�DFFRUGLQJ�WR�SDFNDJH�LQVWUXFWLRQV���8VH�\RXU�IDYRULWH�EUDQGRI�ULFH�EXW�127�LQVWDQW�ULFH���7KDW�VWXII
V�WHUULEOH�����:KHQ�SHDV�DUH�GRQH�DGG�FRRNHG�ULFH�WR�WKH�PL[WXUH���,GHDOO\�\RX
G�KDYH�RQO\�D�FXS�RUVR�RI�H[FHVV�ZDWHU�LQ�WKH�SHDV���&RYHU�DQG�FRRN�RYHU�ORZ�KHDW�XQWLO�WKH�ZDWHU�LV�JRQH���'RQRW�VWLU�WKH�ULFH�LQWR�WKH�SHDV��\RX
OO�JHW�D�PL[WXUH�ZKHQ�\RX�VHUYH�LW�XS��ULJKW�QRZ�\RX
UHPDLQO\�PL[LQJ�WKH�IODYRUV�
6HUYH�KRW�ZLWK�\RXU�IDYRULWH�PHDW��DQRWKHU�YHJHWDEOH��DQG�FRUQ�EUHDG��/HIWRYHUV�DUH�JUHDWWRR���-XVW�JHQWO\�ZDUP�WKHP�LQ�WKH�PLFURZDYH�

<281* *2$7�67(:,QJUHGLHQWV�
���SRXQGV�JRDW��FXS�YHJHWDEOH�RLO��FXSV�ZDWHUò FXS�IORXU��JDUOLF�FORYHV��FUXVKHG���EHOO�SHSSHU��VHHGHG�DQG�VOLFHG���WRPDWRHV��SHHOHG�DQG�GLFHG���RQLRQV��VOLFHG���WDEOHVSRRQV�/DZU\¶V�VHDVRQHG�VDOW��WHDVSRRQV�EODFN�SHSSHU



���

ó WHDVSRRQ�FUXVKHG�UHG�SHSSHU�IODNHV��WHDVSRRQV�FXPLQ��ò WHDVSRRQV�RUHJDQR
3UHSDUDWLRQ�
����,Q�D�'XWFK�RYHQ��RU�KHDY\�SRW��KHDW�ó FRRNLQJ�RLO�RYHU�PHGLXP�KHDW�����&XW�JRDW�PHDW�LQWR���LQFK�SLHFHV��VSULQNOH�ZLWK�VHDVRQHG�VDOW��DQG�SODFH�LQ�KRW�RLO����&RYHU�DQG�FRRN�IRU���KRXU���6WLU�IUHTXHQWO\�WR�EURZQ�RQ�DOO�VLGHV������,Q�D�VHSDUDWH�VNLOOHW��SUHSDUH�D�URX[�E\�EURZQLQJ�IORXU�LQ�KRW�RLO���0L[�ZHOO���5HPRYHIURP�KHDW�DQG�VWLU�LQ�ZDWHU�D�OLWWOH�DW�D�WLPH�����$GG�UHPDLQLQJ�LQJUHGLHQWV�WR�PHDW�PL[WXUH�DQG�PL[�WKRURXJKO\���&RQWLQXH�FRRNLQJPHDW�DQG�YHJHWDEOH�PL[WXUH�RYHU�PHGLXP�KHDW�IRU�DQRWKHU����PLQXWHV��3RXU�JUDY\�LQWRVWHZ�DW����PLQXWHV�LQWR�WKLV�ILQDO�FRRNLQJ�����7HVW�PHDW�DQG�YHJHWDEOHV�IRU�WHQGHUQHVV���6HUYH�DV�\RX�ZRXOG�DQ\�VWHZ���,W¶V�JUHDW�RYHUULFH�

63,&(<�327�52$67�:,7+�9(**,(6
,QJUHGLHQWV�
��SRXQGV�EHHI�URDVW��SRWDWRHV��SHHOHG�DQG�FXW�LQWR�ODUJH�FKXQNV���FDUURWV��SHHOHG�DQG�FXW�LQWR�ODUJH�FKXQNV���FXS�VSLF\�LQMHFWDEOH�PDULQDGH��VHH�UHFLSH�RQ�SDJH�������VWDON�FHOHU\��SHHOHG�DQG�FKRSSHG�����FXS�IORXU��FORYHV�JDUOLF��PLQFHG���ZKLWH�RQLRQ��FKRSSHG�����FXS�YHJHWDEOH�RLO��WDEOHVSRRQ�2OG�%D\�6HDVRQLQJ��TXDUW�ZDWHU
3UHSDUDWLRQ�
����,QMHFW�WKH�PDULQDWH�LQWR�WKH�URDVW�DQG�DOORZ�WKH�PDULQDWHG�URDVW�WR�VRDN�LQ�MXLFHV�LQUHIULJHUDWRU�IRU�������KRXUV���:DUP�YHJHWDEOH�RLO�LQ�'XWFK�RYHQ���+HDW�XQWLO�IDLUO\�KRW������/RZHU�URDVW�LQWR�KRW�RLO�DQG�EURZQ�RQ�DOO�VLGHV��<RX
UH�QRW�FRRNLQJ�LW��MXVW�VHDOLQJ�LQWKH�MXLFHV�����5HPRYH�WKH�SRW�URDVW�DQG�DGG�WKH�IORXU�WR�PDNH�D�URX[���&RRN�URX[�XQWLO�PHGLXPEURZQ�����5HWXUQ�URDVW�WR�'XWFK�RYHQ��DQG�DGG�ZDWHU��JDUOLF��RQLRQ��FHOHU\��DQG�2OG�%D\6HDVRQLQJ���&RRN�FRYHUHG�RYHU�PHGLXP�KHDW�IRU���KRXU�����$GG�UHPDLQLQJ�YHJHWDEOHV�DQG�FRQWLQXH�FRRNLQJ�RYHU�PHGLXP�KHDW�IRU�DQRWKHU�KRXU�����6HUYH�KRW�DORQJ�ZLWK�\RXU�IDYRULWH�VLGH�GLVKHV�



���

7(1'(5/<�63,&<�*5,//('�67($.6
����R]�ULE�H\H�VWHDNV����FXS�VSLF\�PDULQDGH��VHH�UHFLSH�RQ�SDJH���������WHDVSRRQ�/DZU\
V�6HDVRQHG�6DOW
3UHSDUDWLRQ�����3ODFH�VWHDNV�LQ�JODVV�GLVK�DQG�LQMHFW�ZLWK�PDULQDGH����$OORZ�WR�VRDN�LQ�WKH�UHIULJHUDWRU�IRU�������KRXUV�����5HPRYH�IURP�KHDW�DQG�VSULQNOH�ZLWK�/DZU\
V�6HDVRQHG�6DOW����*ULOO�RYHU�PHGLXP�KLJK�KHDW�XQWLO�GRQH��6KDUH�VRPH�LQFUHGLEO\�GHOLFLRXV�VWHDN�ZLWK�DIULHQG�

/,9(5�$1'�21,21
,QJUHGLHQWV�
��SRXQGV�VOLFHG�FDOI�OLYHU��ODUJH�RQLRQV��VOLFHG���FXS�IORXU����WHDVSRRQ�IORXU����WHDVSRRQ�SHSSHU����WHDVSRRQ�JDUOLF�SRZGHU��WDEOHVSRRQV�FRRNLQJ�RLO
3UHSDUDWLRQ�
����+HDW�RLO�RYHU�PHGLXP�KHDW�LQ�VNLOOHW�����$GG�RQLRQV�DQG�FRRN�XQWLO�RSDTXH����5HPRYH�RQLRQ�DQG�VHW�DVLGH����6SULQNOH�OLYHU�VOLFHG�RQ�ERWK�VLGHV�ZLWK�VSLFHV�DQG�GUHGJH�LQ�IORXU����)U\�OLYHU�LQ�RLO�RYHU�PHGLXP�KHDW�XQWLO�EURZQ���7XUQ�DQG�EURZQ�RWKHU�VLGH���'RQ
W�RYHUFRRN�DV�OLYHU�FRRNV�IDVW�����5HPRYH�OLYHU�IURP�SDQ��DGG�OHIWRYHU�IORXU�DQG�VSLFHV�WR�RLO�VWLUULQJ�WR�EURZQ�OLJKWO\�6WLU�LQ�ò��WR���RI��FXS�ZDWHU���VWLUULQJ�DQG�FRRNLQJ�RYHU�PHGLXP�KHDW�WR�IRUP�D�OLJKWJUDY\�����5HWXUQ�OLYHU�DQG�RQLRQ�WR�JUDY\�DQG�VLPPHU�FRYHUHG�������PLQXWHV��FRYHUHG��
6HUYH�ZLWK�ULFH�RU�PDVKHG�SRWDWRHV��\RXU�IDYRULWH�YHJHWDEOHV�DQG�IUHVK�FRUQEUHDG�



���

/,9(5�086+
,QJUHGLHQWV�
��OE��SRUN�OLYHU��FXS�\HOORZ�FRUQ�PHDO����FXS�VDJH��WHDVSRRQ�VDOW��WHDVSRRQ�SHSSHU����OE��IDW�EDFN����FXS�DOO�SXUSRVH�IORXU��RQLRQ��FKXQNHG�
3UHSDUDWLRQ�
����%RLO�OLYHU�DQG�IDWEDFN�XQWLO�IRUN�WHQGHU�����5HPRYH�OLYHU�DQG�IDWEDFN�IURP�EURWK�EXW�VDYH�EURWK�����5XQ�OLYHU��IDWEDFN�DQG�RQLRQ�WKURXJK�PHDW�JULQGHU�RQ�FRXUVH�VHWWLQJ�����5HWXUQ�JURXQG�XS�PHDW�WR�EURWK�����0L[�FRUQPHDO��IORXU�DQG�VDJH���6WLU�LQ�D�OLWWOH�ZDWHU�WR�IRUP�D�SDVWH�����6ORZO\�DGG�FRUQ�PHDO�SDVWH�WR�ERLOLQJ�OLYHU�����&RQWLQXH�ERLOLQJ�XQWLO�PL[WXUH�WKLFNHQV��6WLU�FRQVWDQWO\�����3RXU�LQWR�ORDI�SDQ�DQG�DOORZ�WR�FRRO��UHIULJHUDWH�����7R�VHUYH��VOLFH��UROO�LQ�IORXU�DQG�IU\���6HDVRQ�WR�WDVWH��&DQ�DOVR�EH�HDWHQ�FROG�
(QMR\�ZLWK�JULWV�RU�RQ�D�VDQGZLFK�

/,9(5�38'',1*:KHQ�,�ZDV�JURZLQJ�XS�WZR�RI�P\�IDYRULWH�IRRGV�ZHUH��VPRNHG�SRUN�VDXVDJH���DQG�OLYHUSXGGLQJ���/LYHU�SXGGLQJ�ZDV�IULHG�LQ�D�VNLOOHW�DQG�VHUYHG�ZLWK�JULWV���+HUH�LV�P\�/LYHU3XGGLQJ�UHFLSH�
��SRXQG�SRUN�OLYHU��SRXQG�ERQHOHVV�SRUN�FKRS����WVS�VDOW����WVS�SHSSHU����WVS�UHG�FUXVKHG�UHG�SHSSHU$�SLQFK�RI�VDJH
&OHDQ�WKH�OLYHU�DQG�WULP�DZD\�WKH�H[FHVV�IDW��PHPEUDQH�DQG�YHLQV���&RRN�WKH�OLYHU�DQGSRUN�FKRSV�RYHU�PHGLXP�KHDW��LQ�VHSDUDWH�SRWV��XQWLO�WKH\�DUH�WKRURXJKO\�GRQH�DQG�D�IRUNHDVLO\�LQVHUWV�LQ�WKHP��&RRN�WKHP�VHSDUDWH�WR�DYRLG�RYHUFRRNLQJ�HLWKHU���6DYH�WKH�VWRFNIURP�WKH�SRUN�FKRS�



���

&XW�WKH�OLYHU�DQG�SRUN�FKRS�LQWR�VPDOO�FXEHV�DQG�WKHQ�UXQ�WKHP�WKRURXJK�D�PHDW�JULQGHUWRJHWKHU���,Q�D�SLQFK�\RX�FDQ�XVH�D�IRRG�SURFHVVRU�EXW�\RX�ZDQW�WR�JULQG�WKH�PHDW��QRWOLTXHI\�LW��<RX�ZDQW�LW�ILQHO\�JURXQG�EXW�QRW�FUHDP\�
6WLU�LQ�\RXU�VDOW��WZR�W\SHV�RI�SHSSHU��DQG�VDJH��7DVWH�LW�DQG�VHH�LI�\RX�ZDQW�PRUHVHDVRQLQJ��%XW�PDQ\�RI�XV�QHHG�WR�ZDWFK�RXU�VDOW�VR�GRQ
W�RYHU�GR�LW��8VH�VRPH�RI�WKHOLTXLG�IURP�\RXU�SRUN�FKRSV�WR�PRLVWHQ�\RXU�PL[WXUH�VR�WKDW�LW�VWLFNV�WRJHWKHU�QLFHO\�
1RZ�\RX�KDYH�WZR�FKRLFHV��,I�\RX�KDYH�FDVLQJV��\RX�FDQ�UXQ�WKH�SXGGLQJ�EDFN�WKURXJK\RXU�PHDW�JULQGHU��VWXIILQJ�LW�LQWR�WKH�FDVLQJ�DV�\RX�GR��7KLV�LV�KRZ�ZH�XVHG�WR�GR�LW��DQGKRZ�DOVR�KRZ�WKH�SXGGLQJ�ZH�ERXJKW�IURP�WKH�ORFDO�JURFHU\�VWRUH�ZDV�SUHSDUHG��,I�\RXGR�QRW�KDYH�FDVLQJV�DYDLODEOH�ORFDOO\��\RX�FDQ�SDFN�LW�WLJKWO\�LQWR�D�OLJKWO\�RLOHG�3\UH[�JODVV��ORDI�SDQ�
&RYHU�ZLWK�SODVWLF�ZUDS�DQG�UHIULJHUDWH�IRU�D�GD\���,�NQRZ�LW
V�WRXJK�EXW�\RX�ZDQW�WKHIODYRUV�WR�EOHQG�DQG�WKH�WH[WXUH�WR�VHW�LQ���$IWHU�D�GD\�\RX�LW�VKRXOG�EH�VHW�HQRXJK�ZKHUH\RX�FDQ�SXW�LW�LQ�D�SODVWLF�FRQWDLQHU�LI�\RX�ZDQW���,W�ZLOO�NHHS�IRU�VHYHUDO�GD\V�LQ�WKHIULGJH�
:KHQ�UHDG\�WR�HDW�\RXU�OLYHU�SXGGLQJ��,�OLNH�WR�VOLFH�RII�D�IHZ�SLHFHV�DQG�IU\�LWLQ�D�OLJKWO\�RLOHG�VNLOOHW�XQWLO�LW�LV�PHGLXP�EURZQHG���%\�PHGLXP�EURZQHG�,�PHDQ�LW�KDV�DVOLJKW�FUXVW�IURP�FRRNLQJ���*UHDW�ZLWK�JULWV�RU�RQ�D�VDQGZLFK�

/2:�)$7�%$.('�325.�&+236,QJUHGLHQWV�
��SRUN�FKRSV�WULPPHG�RI�H[FHVV�IDW(JJ�ZKLWH�IURP���HJJV����FXS�VNLP�PLON����FXSV�.HOORJJ¶V�FRUQ�IODNHV����FXSV�EUHDG�FUXPEV��WRDVWHG�DQG�WKHQ�FUXPEOHG�����WHDVSRRQ�SDSULND����WHDVSRRQ�RUHJDQR����WHDVSRRQ�FKLOL�SRZGHU����WHDVSRRQ�JDUOLF�SRZGHU����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�VDOW����WHDVSRRQ�FD\HQQH�SHSSHU����WHDVSRRQ�SRZGHUHG�VDJH����WHDVSRRQ�OHPRQ�SHSSHU
����,Q�D�PHGLXP�VL]HG�ERZO�EHDW�HJJ�ZKLWHV�DQG�VORZO\�EHDW�LQ�VNLP�PLON������,Q�D�VHSDUDWH�ERZO�FUXVK�FRUQ�IODNHV�DV�ILQHO\�DV�SUDFWLFDO���<RXFDQ�EHDW�WKHP�LQ�D�EOHQGHU�LI�GHVLUHG�RU�FUXVK�WKHP�ZLWK�D�ZRRGHQ�VSRRQ�



���

���$GG�WKH�WRDVWHG�EUHDG�WR�WKH�FHUHDO�FUXPEV�����$GG�DOO�RI�\RXU�VSLFHV�WR�WKLV�PL[WXUH�DQG�WKRURXJKO\�PL[�����6SUD\�D�EDNLQJ�GLVK�ZLWK�QRQVWLFN�VSUD\�����'LS�FKRSV�LQWR�HJJ�PL[WXUH�DQG�WKHQ�LQWR�FUXPE�PL[WXUH���&RDW�WKRURXJKO\�RQ�ERWKVLGHV�����%DNH�FKRSV�LQ�����GHJUHH�RYHQ�IRU����PLQXWHV�����7XUQ�FKRSV�DQG�EDNH�IRU�DQRWKHU����PLQXWHV�����5HPRYH�FKRSV�IURP�EDNLQJ�SDQ�WR�VHUYLQJ�GLVK�OLQHG�ZLWK�SDSHU�WRZHOV�
6HUYH�ZLWK�VDODG��ULFH��ORZ�IDW�FROODUG�JUHHQV��DQG�ORZ�IDW�GHVVHUW�

/2:�)$7�&+,/,,QJUHGLHQWV�
��SRXQG�OHDQ�JURXQG�EHHI�RU�JURXQG�WXUNH\��\HOORZ�RQLRQ��GLFHG����GLYLGHG�LQ�KDOI�����SRXQGV�SLQWR�RU�NLGQH\�EHDQV��FRRNHG���ULSH�WRPDWRHV��GLFHG���VPDOO�FDQ�WRPDWR�VDXFH��FXS�ZDWHU��IUHVK�MDODSHQR�SHSSHUV��GLFHG���WDEOHVSRRQ�ZKLWH�YLQHJDU��WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU��WHDVSRRQ�FKLOL�SRZGHU����WHDVSRRQ�FXPLQ����WHDVSRRQ�JDUOLF�SRZGHU��ED\�OHDYHV����SRXQG�JUDWHG�PLOG�FKHGGDU�FKHHVH
3UHSDUDWLRQ�
����%URZQ�EHHI�LQ�ODUJH�VDXFHSDQ�RYHU�PHGLXP�KHDW���'UDLQ�DQG�GLVFDUG�IDW�����$GG�����RI�WKH�RQLRQV�DQG�WKH�MDODSHQR�SHSSHUV���6DXWp�RYHU�PHGLXP�KHDW�IRU������PLQXWHV��XQWLO�WKH\�DUH�WUDQVOXFHQW������$GG�DOO�UHPDLQLQJ�LQJUHGLHQWV��VWLU��DQG�VLPPHU��FRYHUHG��IRU���KRXU����PLQXWHV�����6WLU�RFFDVLRQDOO\�����6HUYH�KRW�ZLWK�GLFHG�RQLRQ�DQG�FKHHVH�DV�D�JDUQLVK�8VLQJ�D�ORZ�IDW�PR]]DUHOOD�FKHHVH�PDNHV�WKLV�GLVK�HYHQ�PRUH�ORZ�IDW�EXW�,�WKLQN�LW�DOVRGHWUDFWV�IURP�WKH�IODYRU�



���

/2:�)$7�6/233<�-2(
6
,QJUHGLHQWV�
��SRXQG�JURXQG�WXUNH\�RU�OHDQ�JURXQG�EHHI��FXS�ORZ�IDW�EDUEHFXH�VDXFH����\HOORZ�RQLRQ��FKRSSHG���WDEOHVSRRQ�EURZQ�VXJDU����FXS�WRPDWR�MXLFH��SDFN�KDPEXUJHU�EXQV
3UHSDUDWLRQ�
����%URZQ�PHDW�LQ�VNLOOHW�VSUD\HG�ZLWK�3DP����$GG�RQLRQ�RQFH�PHDW�LV�EURZQHG�DQG�VWLU�D�OLWWOH�PRUH�XQWLO�RQLRQ�LV�VOLJKWO\�RSDTXH�����$GG�RWKHU�LQJUHGLHQWV��VWLU�DQG�VLPPHU�XQWLO�DOO�LQJUHGLHQWV�DUH�WKRURXJKO\�EOHQGHG�����6HUYH�RQ�KDPEXUJHU�EXQ��:KHQ�,�ZDV�JURZLQJ�XS�ZH�UDUHO\�ERXJKW�KDPEXUJHU�EXQV�:H�MXVW�VHUYHG�RXU�KDPEXUJHUV��KRWGRJV��HWF��RQ�ZKLWH�EUHDG���,I�\RX�ZDQW�WR�WU\�LW�RQZKLWH�EUHDG��WKDW�RN�ZLWK�PH�
3DFN�D�VDQGZLFK�LQ�D�VFKRRO�OXQFK�EXW�PD\EH�FRRN�WKH�VDXFH�GRZQ�D�OLWWOH�ILUVW�VR�WKDW�WKHVDQGZLFK�GRHVQ
W�JHW�WRR�VRJJ\�

0$&$521,�$1'�&+((6(
,QJUHGLHQWV�
��FXSV�FRRNHG�PDFDURQL�DSSUR[���FXSV�XQFRRNHG���WEVS�EXWWHU��HJJV����WVS�VDOW����WVS�SHSSHU��FXSV�PLON��FXSV�VKUHGGHG�PR]]DUHOOD�FKHHVH��FXSV�VKUHGGHG�FKHGGDU�FKHHVH
&RRN�WKH�PDFDURQL�XQWLO�GRQH�DV�XVXDO���'R�QRW�RYHUFRRN�LW��'UDLQ�PDFDURQL�LQ�VWUDLQHU�
3ODFH�PDFDURQL��EXWWHU��VDOW��SHSSHU��PLON��PR]]DUHOOD�FKHHVH��DQG���FXSV�RI�FKHGGDUFKHHVH�LQ�FDVVHUROH�GLVK��0L[�HJJV�LQ�D�ERZO�ILUVW�DQG�WKHQ�VWLU�LQWR�PL[WXUH�
&RYHU�HYHU\WKLQJ�ZLWK�DOXPLQXP�IRLO�DQG�FRRN�IRU����PLQXWHV�DW�����GHJUHHV�



���

8QFRYHU�DQG�DGG�H[WUD�FXS�RI�FKHGGDU�FKHHVH�DFURVV�WKH�WRS��%DNH�XQFRYHUHG�IRU�DQRWKHU���PLQXWHV�
:,//,(
6�0($7�/2$)

0HDW�ORDI�ZDV�DOZD\V�RQH�RI�P\�IDYRULWHV��PD\EH�EHFDXVH�,�DWH�VR�PXFK�RI�LW���7KH\�HYHQVHUYHG�LW�SUDFWLFDOO\�HYHU\�ZHHN�LQ�WKH�VFKRRO�FDIHWHULD�
,QJUHGLHQW�
��SRXQGV�JURXQG�EHHI������OHDQ�����ODUJH�\HOORZ�RQLRQ��FKRSSHG���EHOO�SHSSHU��VHHGHG�DQG�FKRSSHG���HJJV��FXS�WRPDWR�MXLFH��FXSV�EUHDG�FUXPEV��VPDOO�FDQ�VWHZHG�WRPDWRHV��WDEOHVSRRQ�7DEDVFR�VDXFH����WDEOHVSRRQ�VDOW����FDQ�FRUQ�V\UXS����FXSV�NHWFKXS
3UHSDUDWLRQ�
����3XW�WKH�GHIURVWHG�JURXQG�EHHI�LQ�D�ERZO���6SUHDG�LW�RXW�D�OLWWOH�WR�PDNH�LW�HDVLHU�WR�PL[LQJUHGLHQWV�����$GG�WKH�FKRSSHG�RQLRQ��FKRSSHG�SHSSHUV��7DEDVFR��DQG�VDOW�WR�WKH�PL[WXUH���6SULQNOHHYHQO\�DFURVV�WKH�PL[WXUH�WR�PDNH�PL[LQJ�HDVLHU���0L[HG�ZLWK�\RXU�KDQGV�����&UDFN�WKH�HJJV�LQ�D�VPDOO�ERZO�DQG�OLJKWO\�EHDW�WKHP���3RXU�DFURVV�WKH�PL[WXUH�����$GG�WKH�WRPDWR�MXLFH�WR�WKH�PL[WXUH�����&XW�WKH�VWHZHG�WRPDWRHV�LQWR�VPDOO��FURXWRQ�VL]H��SLHFHV�DQG�DGG�WR�WKH�PL[WXUH�0L[�OLJKWO\�����$GG�WKH�EUHDG�FUXPEV�WR�WKH�PL[WXUH�DQG�FRQWLQXH�PL[LQJ�WR�JHW�HYHU\WKLQJ�HYHQO\GLVWULEXWHG�WKURXJKRXW�WKH�PL[WXUH���<RX�ZDQW�WKH�PL[WXUH�WR�EH�VOLJKWO\�ZHWWHU�WKDQ�EUHDGGRXJK���$GG�PRUH�EUHDG�FUXPEV�WR�WKH�PL[WXUH�LI�LW
V�WRR�ZHW�����3RXU�WKH�PL[WXUH�LQWR�D�JODVV�EDNLQJ�GLVK�RU�LQWR�D�ODUJH�ORDI�SDQ�����%DNH�DW�����GHJUHHV�IRU�����KRXUV���6LQFH�GLIIHUHQW�RYHQV�FRRN�GLIIHUHQWO\�PDNH�VXUH�LWLV�GRQH�����*OD]H�ZLWK�V\UXS�DQG�NHWFKXS�PL[WXUH���6SUHDG�WKH�PL[WXUH�HYHQO\�DFURVV�WKH�WRS�RIWKH�PHDWORDI�DQG�FRQWLQXH�EDNLQJ�DERXW���PLQXWHV�
'HOLFLRXV�VHUYHG�RYHU�PDVKHG�SRWDWRHV���7DVWHV�JUHDW�KRW�RU�FROG���,W�FDQ�DOVR�EH�VOLFHGDQG�SXW�RQ�D�VDQGZLFK�����D�YHU\�YHUVDWLOH�GLVK���*URZLQJ�XS��ZH�XVHG�WKH�FKHDSHVW�JURXQGEHHI�EHFDXVH�LW�:$6�FKHDSHU���1RZ�,�XVH�OHDQHU�JURXQG�EHHI�EXW�WKH�IDW�GRHV�DW�WR�WKHIODYRU�VR�QRW�WRR�OHDQ�
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52&.<�02817$,1�2<67(5
:H�UDLVHG�SLJV�RQ�RXU�IDUP��DQG�FDVWUDWHG�PRVW�RI�WKH�PDOHV�DV�D�ZD\�WR�HQFRXUDJHJURZWK�DQG�JRRG�VRFLDO�EHKDYLRU���7KRVH�ZKR�UDLVHG�FDWWOH�GLG�WKH�VDPH�WKLQJV���0DQ\SHRSOH�DWH�WKHVH�WHVWLFOHV�DQG�FRQVLGHUHG�WKHP�D�GHOLFDF\���,�QHYHU�GLG�EXW�GLG�ZDWFK�D�IHZRWKHUV�SUHSDUH�WKHP���,Q�P\�ODWHU�\HDUV�,�WULHG�PDQ\�08&+�PRUH�H[RWLF�GLVKHV�
,I�\RX�KDSSHQ�XSRQ�D�VXSSO\�RI�WKHVH�PRXQWDLQ�R\VWHUV��KHUH
V�KRZ�\RX�SUHSDUH�WKHP�
,QJUHGLHQWV�
��SRXQGV�PRXQWDLQ�R\VWHUV��SRUN�RU�EHHI���HJJV��FXS�FUXVKHG�6DOWLQH�FUDFNHU�FUXPEV��FXS�&RRNLQJ�RLO��WDEOHVSRRQ�VHDVRQHG�VDOW
3UHSDUDWLRQ�
����5HPRYH�VNLQ�IURP��R\VWHUV����,W
V�HDVLHVW�LI�WKH\
UH�SDUWLDOO\�IUR]HQ�����%HDW�HJJV�LQ�D�ERZO�����6SULQNOH�ZLWK�VHDVRQHG�VDOW����'LS�LQ�HJJV��WKHQ�LQ�FUXVKHG�FUDFNHU�FUXPEV����+HDW�RLO�RYHU�PHGLXP�KHDW�LQ�IU\LQJ�SDQ�����*HQWO\�GURS�LQWR�RLO�DQG�DOORZ�WR�EURZQ���7XUQ�DQG�EURZQ�RWKHU�VLGH�����5HPRYH�IURP�KHDW��GUDLQ�DQG�VHUYH�ZLWK�ULFH��FUHDPHG�SRWDWRHV��HWF�����&DQ�DOVR�EH�FRRNHG�LQ�D�GHHS�IDW�IU\HU���8VH�D�IDLUO\�ORZ�KHDW�VHWWLQJ�WR�FRRN�WKHPVORZO\���7KH\�VKRXOG�IORDW�WR�WKH�WRS�ZKHQ�GRQH�
&DQ�DOVR�EH�HDWHQ�DV�DQ�KRU�G
RYUH�
7DNH�WR�DQ�RIILFH�SDUW\�DV�D�FRQYHUVDWLRQ�VWDUWHU����
,I�\RX�DUH�FDQ
W�ILQG�WKHP�LQ�ORFDO�VXSHUPDUNHWV��VHHN�RXW�ORFDO�IDUPHUV��YHWV��RU�VODXJKWHUKRXVHV���0RGHUQ�SLJ�IDUPLQJ�RSHUDWLRQV�UDLVH�KXQGUHGV��LI�QRW�WKRXVDQG�RI�SLJV���7KH\ZDQW�WKHP�WR�JURZ�WR�PDUNHW�ZHLJKW�DV�VRRQ�DV�SRVVLEOH�DQG�FDVWUDWH�PRVW�RI�WKH�PDOHV�7KH\�XVH�YHU\�H[SHQVLYH��FKDPSLRQVKLS��ERDUV�DV�WKHLU�EUHHGLQJ�VWRFN�
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0287+:$7(5,1*�)5,('�&$7),6+
,QJUHGLHQWV�
(QRXJK�FDWILVK�ILOOHWV�IRU���RU���PHGLXP�SLHFHV�SHU�SHUVRQ���FXS�<HOORZ�&RUQ�0HDO��7KLV�VKRXOG�EH�HQRXJK�WR�FRDW�WKH�FDWILVK�ILOOHWV���WHDVSRRQV�/DZU\
V�6HDVRQHG�6DOW&ULVFR�RU�\RXU�IDYRULWH�YHJHWDEOH�FRRNLQJ�RLO���(QRXJK�WR�FRYHU�WKH�FDWILVK��
�,�XVH�D�GHHS�IU\HU�DOWKRXJK�D�IU\LQJ�SDQ�ZLOO�ZRUN�MXVW�DV�ZHOO�
7KH�VHFUHW�WR�IULHG�FDWILVK�LV�FRRNLQJ�LW�DW�MXVW�WKH�ULJKW�WHPSHUDWXUH�WR�VHDO�LQ�WKH�PRLVWXUHDQG�IODYRU��:KHQ�\RX�ILUVW�GURS�LW�LQWR�WKH�JUHDVH�\RX�ZDQW�WR�VHDO�LW�DQG�WKHQ�FRRN�LW�
<RX�FDQ�XVH�IUHVK�FDWILVK�ILOOHWV��RU�\RX�FDQ�XVH�WKH�IDUP�UDLVHG�YDULHW\�DYDLODEOH�LQ�WKHVXSHUPDUNHW�IUHH]HU�VHFWLRQ�
5LQVH�WKH�ILOOHWV�WKRURXJKO\�DQG�WKHQ�SDW�GU\�ZLWK�D�SDSHU�WRZHO��,I�XVLQJ�IUHVK�FDWILVK�VNLQ�WKH�FDWILVK�DQG�WKHQ�ZDVK�WKRURXJKO\��3DW�GU\�ZLWK�D�SDSHU�WRZHO�
5ROO�WKH�IUHVK��FDWILVK�ILOOHWV�LQ�D�PL[WXUH�RI�FRUQ�PHDO�DQG�/DZU\
V�6HDVRQHG�6DOW��,I�\RXFDQQRW�ILQG�/DZU\
V�6HDVRQHG�6DOW��WKHQ�\RXU�IDYRULWH�VHDVRQHG�VDOW�ZLOO�KDYH�WR�GR��,W
VMXVW�WKDW�/DZU\
V�6HDVRQHG�6DOW�LV�D�6RXWKHUQ�IDYRULWH��$�TXLFN�ZD\�WR�FRDW�WKH�ILVK�LQ�WKHFRUQ�PHDO�DQG�VHDVRQ�PL[WXUH�LV�WR�SODFH�LW�LQ�D�SODVWLF�EDJ�DQG�MXVW�VKDNH�LW���'URS�LQWRGHHS�IU\HU�DW�����GHJUHHV���)U\�XQWLO�LW�WXUQV�JROGHQ�EURZQ��DERXW���PLQXWHV��'XPS�RQWRSDSHU�WRZHO�DQG�DOORZ�WR�GUDLQ

086+5220�6027+(5('�&+,&.(1,QJUHGLHQWV�
��ERQHOHVV�FKLFNHQ�EUHDVWV��FXW�LQWR�WKXPE�VL]H�SLHFHV���WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU��JDUOLF�FORYHV��ILQHO\�FKRSSHG���FDQ�FUHDP�RI�PXVKURRP�VRXS��PHGLXP�RQLRQ��ILQHO\�FKRSSHG�����FXS�FUHDP��SLQFK�UHG�SHSSHU�IODNHV��WDEOHVSRRQV�YHJHWDEOH�RLO
����6HDVRQ�FKLFNHQ�VWULSV�ZLWK�VDOW��EODFN�DQG�UHG�SHSSHU���5HIULJHUDWH�IRU�DERXW���KRXU�WRDOORZ�WKH�VHDVRQLQJV�WLPH�WR�VRDN�LQ�



���

����+HDW�YHJHWDEOH�RLO�LQ�KRW�VNLOOHW���6WLU�LQ�WKH�PLQFHG�JDUOLF�DQG�RQLRQ��DQG�FRRN�XQWLOWKH\�DUH�VOLJKWO\�RSDTXH�
����$GG�FKLFNHQ�DQG�FRRN�RYHU�PHGLXP�KHDW�XQWLO�VOLJKWO\�EURZQ���7XUQ�WR�OLJKWO\�EURZQDOO�VLGHV��7XUQ�GRZQ�KHDW�WR�ORZ�
����&RPELQH�VRXS�DQG�FUHDP�LQ�GLVK���6WLUULQJ�WR�EOHQG�IODYRUV���3RXU�WKLV�RYHU�WKHEURZQHG�FKLFNHQ�EHLQJ�FDUHIXO�QRW�WR�VSODWWHU�
����&RRN�RQ�ORZ�KHDW�IRU����PLQXWHV�VWLUULQJ�RFFDVLRQDOO\�
6HUYH�RYHU�ULFH�

1257+�&$52/,1$�67</(�38//('�325.�%$5%(&8(3XOOHG�SRUN�EDUEHFXH�ZDV�DOZD\V�D�IDYRULWH�LQ�P\�SDUW�RI�1RUWK�&DUROLQD���,W�ZDV�VROG�LQFRXQWU\�UHVWDXUDQWV��VDQGZLFK�VKRSV��DW�FKXUFK�IXQG�UDLVHUV�DQG�HYHQ�E\�QHLJKERUKRRGHQWUHSUHQHXUV�ORRNLQJ�WR�HDUQ�VRPH�TXLFN�PRQH\���,W�ZDV�VROG�DV�SDUW�RI�D�SODWH�OXQFK�EDUEHFXH��VODZ��KXVKSXSSLHV��IUHQFK�IULHV��RU�SLOHG�KLJK�RQ�D�VDQGZLFK��XVXDOO\�ZLWKVODZ�RQ�WKH�VDQGZLFK�WRR����<RX�FRXOG�VPHOO�WKDW�EDUEHFXH�ORQJ�EHIRUH�\RX�VDZ�LW��DQG�LI\RX�ZHUH�D�EDUEHFXH�ORYHU��WKH�VPHOO�EURXJKW��\RX�EDFN�RYHU�DQG�RYHU�DJDLQ�
7KH�1RUWK�&DUROLQD�EDUEHFXH�FRPH�LQ�WZR�YDULHWLHV��2QH�KDV�D�KHDYLHU�YLQHJDU�IODYRU�DQGQR�WRPDWR�VDXFH���7KH�RWKHU�LVQ
W�YLQHJDU\�DQG�WKH�VDXFH�KDV�D�YHU\�VWURQJ�WRPDWR�IODYRU�,�JUHZ�XS�HDWLQJ�WKH�EET�ZLWK�WKH�KHDY\�YLQHJDU�IODYRU�EXW�ZH�DGGHG�MXVW�D�WRXFK�RIWRPDWR�WR�RXU�VDXFH���7KDW
V�KRZ�,�FXUUHQWO\�IL[�PLQH��DQG�WKDW
V�WKH�UHFLSH�,�ZLOO�VKDUHZLWK�\RX�
7KHUH�DUH�D�ORW�RI�IDFWRUV�WR�FRQVLGHU�LQ�EDUEHFXLQJ�SRUN�EXW�LW
V�QRW�WKDW�FRPSOLFDWHG�DWWKH�VDPH�WLPH���%DVLFDOO\��\RX�QHHG�WR�GHFLGH�KRZ�PXFK�SRUN�\RX�ZDQW�WR�EDUEHFXH�DQGZKDW�\RX�KDYH�DYDLODEOH�WR�EDUEHFXH�LW�
<RX�FDQ�EDUEHFXH�DQ\WKLQJ�IURP�MXVW�D�%RVWRQ�EXWW��SDUW�RI�D�SRUN�VKRXOGHU��WR�D�ZKROHKRJ���:H�XVHG�WR�WKURZ�WKH�ZKROH��EXWWHUIO\HG��SLJ�RQ�WKH�JULOO���+RZHYHU��LI�\RX�DUH�QHZDW�WKLV�RU�RQO\�SUHSDULQJ�EDUEHFXH�IRU�D�IHZ�IULHQGV�DQG�IDPLO\��,�ZRXOG�UHFRPPHQG�WKDW\RX�VWDUW�ZLWK�D�QLFH�KDP�RU�SRUN�VKRXOGHU���7KHVH�FXWV�RI�PHDW�DUH�HDV\�WR�ZRUN�ZLWK�DQGEHFDXVH�RI�WKH�ZD\�WKH�IDW��PDUEOLQJ��LV�GLVWULEXWHG�WKURXJKRXW�WKH�PHDW��WKH\�FRRN�XSQLFHO\���,I�\RX�JR�WR�\RXU�ORFDO�VXSHUPDUNHW�DQG�DVN�IRU�D�ZKROH�KDP�RU�SRUN�VKRXOGHU��WKHEXWFKHU�PD\�WHOO�\RX�WKDW�KH�RQO\�KDV�WKH�KDPV�RU�VKRXOGHUV�FXW�LQ�KDOI���7KLV�LV�EHFDXVH�DORW�RI�SURFHVVLQJ�SODQWV�VHSDUDWH�WKH�KDPV�DQG�VKRXOGHUV�LQWR�WKH�XSSHU�DQG�ORZHUSRUWLRQV���(LWKHU�SLHFH�LV�JUHDW�IRU�PDNLQJ�D�VPDOO�EDWFK�RI�EDUEHFXH���,I�\RX�UHDOO\�ZDQW�DZKROH�KRJ��FKHFN�ZLWK�ORFDO�IDUPHUV��WKH�ORFDO�IDUPHUV
�PDUNHW��RU�DVN�\RXU�EXWFKHU�IRUUHFRPPHQGDWLRQV���)LQGLQJ�D�ZKROH�KRJ�LQ�PDQ\�DUHDV�FDQ�EH�D�UHDO�FKDOOHQJH�
<RX�DOVR�KDYH�D�QXPEHU�RI�RSWLRQV�RQ�KRZ�\RX�FRRN�WKLV�EDUEHFXH���<RX�FDQ�FRRN�LW�RQ�DJULOO�RU�VPRNHU�RXWVLGH��RU�\RX�FDQ�WU\�WR�FRRN�LW�LQGRRUV��2XWVLGH��\RX�FDQ�XVH�D�FRRNHU
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WKDW�KDV�WKH�PHDW�GLUHFWO\�RYHU�WKH�FRDOV�RU�\RX�FDQ�XVH�D�FRRNHU�WKDW�RIIVHWV�WKH�ILUH�ER[VR�WKDW�RQO\�WKH�KHDW�DQG�PD\EH�VRPH�RI�WKH�VPRNHUHDFKHV�WKH�PHDW�
,�JUHZ�XS�FRRNLQJ�RYHU�GLUHFWO\�RYHU�WKH�FRDOV���:H�XVHG�D�EDUEHFXH�JULOO�WKDW�ZDV�PDGHIURP�D���JDOORQ�GUXP�ZKLFK�KDG�EHHQ�FXW�LQ�KDOI��OHQJWKZLVH��DQG�WKHQ�KDG�RQH�VLGHKLQJHG�WR�IRUP�D�OLG���$�PHWDO�JUDWH�VHUYHG�WR�NHHS�WKH��PHDW�DZD\�IURP�WKH�ILUH���7KLVZRUNHG�ILQH���<RX�DGGHG�PRUH�FKDUFRDO��PDGH�IURP�ZRRG�EXUQLQJ�LQ�DQRWKHU�EDUUHO��DVQHHGHG�WR�PDLQWDLQ�WKH�GHVLUHG�WHPSHUDWXUH���$V�WKH�PHDW�FRRNHG��WKH�JUHDVH�GURSSHG�RQWRWKH�FRDO��JHQHUDWLQJ�D�QDWXUDO�VPRNH�WKDW�DGGHG�VRPH�WR�WKH�EDUEHFXH�IODYRU�
0DQ\�SHRSOH�XVHG�DQG�VWLOO�XVH�EDUEHFXH�JULOOV�ZKHUH�WKH�ILUHER[�LV�RIIVHW���6RPH�RI�WKHVHKDYH�DOO�NLQGV�RI�
�GDPSHUV�ZKLFK�DOORZ�YHU\�SUHFLVH�FRQWURO�RI�WKH�WHPSHUDWXUHWKURXJKRXW�WKH�FRRNLQJ�SURFHVV���,�GRQ
W�WKLQN�LW�PDNHV�DV�ELJ�D�GLIIHUHQFH�ZKDW�SURFHVV\RX�XVH�WR�FRRN�\RX�EDUEHFXH�DV�ORQJ�DV�\RX�VHDVRQ�LW�SURSHUO\�DQG�FRQWURO�WKHWHPSHUDWXUH�
/LNH�PDQ\�FRRNV��,�SUHSDUH�P\�EDUEHFXH�LQ�WKUHH�VWDJHV��7KH�ILUVW�VWDJH�LV�ZKHUH�,PDULQDWH�WKH�PHDW���)RU�WKLV�LV�XVH�ZKDW
V�FDOOHG�D�GU\�UXQ���$IWHU�FOHDQLQJ�DQG�GU\LQJ�WKHPHDW�\RX�UXE�VHDVRQLQJ�DOO�RYHU�LW�DQG�WKHQ�DOORZ�LW�WR�VLW�LQ�WKH�UHIULJHUDWRU�IRU�����KRXUVZKLOH�WKH�IODYRUV�ZRUN�LQ���)RU�DQ���SRXQG�KDP��DGMXVW�\RXU�PL[WXUH�DFFRUGLQJ�WR�WKHZHLJKW�RI�\RXU�PHDW��,�XVH�
����FXS�GU\�PXVWDUG����FXS�EURZQ�VXJDU��WDEOHVSRRQV�VDOW��WDEOHVSRRQV�EODFN�SHSSHU
0L[�WKHVH�GU\�LQJUHGLHQWV�WRJHWKHU�DQG�UXE�WKHP�DOO�RYHU�\RXU�FXW�RI�PHDW��7KH�VWLFN�LW�LQWKH�UHIULJHUDWRU�WR�PDULQDWH�
:KHQ�\RX
UH�UHDG\�WR�FRRN�WKH�PHDW��DOORZ�LW�WR�ZDUP�XS�WR�URRP�WHPSHUDWXUH���5XE�VRPHPRUH�RI�WKH�GU\�UXE�RYHU��LQWR��WKH�PHDW�DQG�FRRN�LW�DW�����GHJUHHV���3ODFH�WKH�PHDW�RQ�WKHJULOO�ZLWK�WKH�IDW�VLGH�XS�DW�ILUVW���7KLV�DOORZV�WKH�IDWV�WR�EDVWH�WKH�PHDW�DV�LW�FRRNV���$ERXW����RI�WKH�ZD\�WKURXJK�WKH�FRRNLQJ�SURFHVV��WXUQ�WKH�PHDW�RYHU���&RRN�IRU�URXJKO\���KRXU���PLQXWHV�SHU�SRXQG���<RXU�PHDW�ZLOO�EH�GRQH�ZKHQ�D�WKHUPRPHWHU�LQVHUWHG�QHDU�WKHERQH�VKRZV�DQ�LQWHUQDO�WHPSHUDWXUH�RI�URXJKO\�����GHJUHHV�
$V�WKH�PHDW�LV�FRRNLQJ��\RX�ZDQW�WR�DSSO\�D�EDVWLQJ�PL[���)RU�WKLV�,�XVH�
������FXSV�FLGHU�YLQHJDU��FXS�ZDWHU����WHDVSRRQ�VDOW����WHDVSRRQ�FD\HQQH�SHSSHU
,�EUXVK�WKLV�PL[WXUH�RYHU�P\�FRRNLQJ�SRUN�RQFH�HYHU\�KDOI��KRXU�
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$IWHU�WKH�PHDW�LV�GRQH��DOORZ�LW�WR�FRRN�EHIRUH�FXWWLQJ�LW�XS���,I�FRRNHG�VORZO\�DQG�DW�WKHULJKW�WHPSHUDWXUH�LW�ZLOO�DFWXDOO\�EH�IDLUO\�HDV\�WR�SXOO�WKH�PHDW�DSDUW�LQWR�VPDOO�FKXQNV�7KDW
V�ZK\�LW
V�FDOOHG�SXOOHG�SRUN�EDUEHFXH���$IWHU�\RX�SXOO�LW�DSDUW��WKDQ�\RX�FKRS�LW�LQWRVPDOOHU�SLHFHV���$V�,�FXW�WKH�PHDW�XS��,�GLVFDUG�PRVW�RI�WKH�IDW���,�OLNH�D�YHU\�OHDQEDUEHFXH�
7R�FRPSOHWH�\RXU�EDUEHFXH��\RX�DGG�D�ILQLVKLQJ�VDXFH�WR�LW���,�VWLU�VRPH�RI�WKLV�VDXFH�LQWRWKH�FXW�XS�PHDW�DQG�DOVR�VHUYH�VRPH�RI�LW�RQ�WKH�VLGH�IRU�WKRVH�ZKR�OLNH�ORWV�RI�VDXFH���,PDNH�P\�ILQLVKLQJ�VDXFH�ZLWK�
������FXSV�FLGHU�YLQHJDU����FXS�ZDWHU����FXS�EURZQ�VXJDU��SDFNHG�����FXS�NHWFKXS��RSWLRQDO�VLQFH�VRPH�SHRSOH�GRQ
W�OLNH�WRPDWRHV�LQ�WKHLU�EDUEHFXH�����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�VDOW����WHDVSRRQ�DFFHQW��PRQRVRGLXP�JOXWDPDWH���WDEOHVSRRQ�7DEDVFR�EUDQG�KDEDQHUD�VDXFH����WHDVSRRQ�JDUOLF�SRZGHU����WHDVSRRQ�FD\HQQH�SHSSHU
&RPELQH�DOO�RI�WKH�LQJUHGLHQWV�IRU�WKH�ILQLVKLQJ�VDXFH�LQ�D�VDXFHSDQ�DQG�VLPPHUIRU����PLQXWH��VWLUULQJ�UHJXODUO\��7KLV�EOHQGV�WKH�IODYRUV�ZHOO���6WLU�D�OLWWOH�RI�WKLVVDXFH�LQWR�\RXU�FKRSSHG�EDUEHFXH�DQG�VHW�WKH�UHVW�DVLGH�
6WDUW�\RXU�EDUEHFXLQJ�MRXUQH\�ZLWK�P\�UHFLSH��EXW�IHHO�IUHH�WR�PRGLI\�WKH�LQJUHGLHQWV�LQWKH�ILQLVKLQJ�VDXFH�VOLJKWO\�VLQFH�ZH�DOO�KDYH�GLIIHUHQW�WDVWHV���)RU�H[DPSOH��VRPH�SHRSOHGRQ
W�OLNH�WKHLU�VDXFH�DV�VZHHW�DV�,�OLNHPLQH���2WKHUV�SUHIHU�OHVV�YLQHJDU���,�WKLQN�WKDW�WKH�SRUN�WDVWHV�JUHDW�EHIRUH�\RX�DSSO\�DQ\ILQLVKLQJ�VDXFH�RQ�LW��DQG�,�RFFDVLRQDOO\�HDW�LW�ZLWKRXW�DQ\�ILQLVKLQJ�VDXFH���7KH�YLQHJDUDQG�PXVWDUG�IODYRUV�IURP�WKH�PDULQDWH�DQG�EDVWLQJ�SHULRGV�JLYHV�WKH�PHDW�D�PDUYHORXVIODYRU�
$V�PHQWLRQHG�HDUOLHU��LI�\RX�GRQ
W�KDYH�DFFHVV�WR�D�ODUJH�JULOO��RU�WKH�ZHDWKHU�LV�VLPSO\WHUULEOH��\RX�FDQ�SUHSDUH�VPDOO�FXWV�RI�SRUN�LQ�WKH�RYHU���,W
V�VWLOO�FULWLFDO�WKDW�\RX�PDLQWDLQWKH�VDPH�WHPSHUDWXUH�DQG�WKDW�\RX�VORZ�FRRN�LW��PDULQDWLQJ�LW�HYHU\����PLQXWHV��XQWLO�WKHLQWHUQDO�WHPSHUDWXUH�UHDFKHV�DURXQG���������GHJUHHV�
(QMR\�WKH�DGYHQWXUH�DQG�GRQ
W�EH�DIUDLG�WR�EDUEHFXH�D�ODUJH�SLHFH�RI�PHDW�

29(1�%$.('�%$5%(&8('�%$%<�%$&.�%(()�5,%6
,�VSHFLI\�EHHI�KHUH�EHFDXVH�,�GR�IL[�EHHI�ULEV�GLIIHUHQWO\�WKDQ�,�GR�SRUN�ULEV���7KH\�KDYHYHU\�GLIIHUHQW�WDVWHV��VR�LW�WDNHV�GLIIHUHQW�VHDVRQLQJV�WR�GHULYH�WKH�GHVLUHG�IODYRU�



���

,QJUHGLHQWV�
��OEV�EHHI�ULEV��WHDVSRRQV�EXWWHU��JUHHQ�RQLRQV��FKRSSHG���WHDVSRRQ�IORXU��WHDVSRRQ�SUHSDUHG�PXVWDUG��FXS�EHHI�EURWK��WHDVSRRQ�OHPRQ�MXLFH��WHDVSRRQ�FD\HQQH�SHSSHU����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�$FFHQW��PRQRVRGLXP�JOXWDPDWH�
3UHSDUDWLRQ�
���&XW�ULEV�LQWR�LQGLYLGXDO�VHUYLQJV����ULE�SLHFHV�����3ODFH�LQ�D�URDVWLQJ�SDQ�DQG�URDVW��XQFRYHUHG��IRU����PLQXWHV�DW�����GHJUHHV�����6DXWp�RQLRQV�LQ�EXWWHU�LQ�PHGLXP�VDXFHSDQ�XQWLO�RSDTXH����6WLU�LQ�IORXU�DQG�PXVWDUG��PL[LQJ�WKRURXJKO\���&RRN�RYHU�PHGLXP�KLJK�KHDW�IRU��PLQXWHV�����6WLU�EHHI�EURWK�LQWR�RQLRQ�PL[WXUH���7KHQ�DGG�DOO�UHPDLQLQJ�LQJUHGLHQWV���&RRN�WKLVVDXFH�IRU���PLQXWHV�RYHU�PHGLXP�KHDW��VWLUULQJ�FRQVWDQWO\�����3RXU�H[FHVV�IDW�RII�RI�URDVWHG�ULEV�DQG�EUXVK�VDXFH�OLEHUDOO\�RQWR�ULEV�����&RQWLQXH�URDVWLQJ�ULEV�IRU����PLQXWHV��EDVWLQJ�HYHU\����PLQXWHV�RU�VR���7HVW�ULEV�IRUGRQHQHVV�

29(1�%$5%(&8('�325.�%$%<�%$&.�5,%6,QJUHGLHQWV�
����SRXQGV�SRUN�EDFN�ULEV����WHDVSRRQ�$FFHQW��PRQRVRGLXP�JOXWDPDWH���7�SDFNHG�EURZQ�VXJDU����WHDVSRRQ�OLTXLG�VPRNH��&�IUHVK�RUDQJH�MXLFH����WHDVSRRQ�PLQFHG�JDUOLF��7�IUHVK�OHPRQ�MXLFH����WHDVSRRQ�EODFN�SHSSHU��WDEOHVSRRQ�FRUQVWDUFK3UHSDUDWLRQ�����&RPELQH�DOO�LQJUHGLHQWV�H[FHSW�ULEV�LQ�PHGLXP�VDXFHSDQ��6WLU�RYHU�PHGLXP�KHDWXQWLO�PL[WXUH�WKLFNHQV�
����3ODFH�VHFWLRQV�RI�ULEV�LQ�URDVWLQJ�SDQ��%UXVK�OLEHUDOO\�ZLWK�VDXFH���&RYHU�ZLWK�IRLO�����%DNH�LQ�����GHJUHHV�RYHQ�IRU���KRXU�



���

����%DVWH�DQG�FRRN�IRU�DQRWKHU�����KRXU���8QFRYHU�GXULQJ�ILQDO����PLQXWHV�RI�FRRNLQJ�WREURZQ�ULEV�VOLJKWO\�����%UXVK�RQ�DGGLWLRQDO�VDXFH�RU�GLS�ULEV�LQ�VDXFH�DW�VHUYLQJ�WLPH�
3,*�7$,/6�$1'�&$%%$*(

,QJUHGLHQWV�
��SRXQGV�RI�SLJ�WDLOV��ODUJH�KHDG�RI�FDEEDJH��FKRSSHG���ODUJH�RQLRQ��FKRSSHG���FORYHV�JDUOLF��PLQFHG���EHOO�SHSSHU��VHHGHG�DQG�FKRSSHG�����WHDVSRRQ�UHG�SHSSHU�IODNHV����WHDVSRRQ�EODFN�SHSSHU��WHDVSRRQ�VDOW
3UHSDUDWLRQ�
���7KRURXJKO\�ZDVK�SLJ�WDLOV���3ODFH�WKHP�LQ�D�ODUJH�SRW�����ILOOHG�ZLWK�ZDWHU�DQG�FRRNXQWLO�IRUN�WHQGHU�����3RXU�RII�DOO�EXW���FXSV�RI�OLTXLG�����$GG�DOO�VHDVRQLQJV���6WLU�ZHOO�����$GG�FDEEDJH�WR�WRS�RI�PL[WXUH�DQG�FRRN�FRYHUHG�RYHU�PHGLXP�KHDW�XQWLO�FDEEDJH�DUHFRRNHG�WR�GHVLUHG�GRQHQHVV���6WLU�VHYHUDO�WLPHV�GXULQJ�FRRNLQJ�(QMR\�

3,172�%($16�$1'�+$0�+2&.6,QJUHGLHQWV�
��VPRNHG�KDP�KRFNV��OEV��GULHG�SLQWR�EHDQV����WHDVSRRQ�JDUOLF�SRZGHU����WHDVSRRQ�FUXVKHG�UHG�SHSSHU����WHDVSRRQ�JURXQG�EODFN�SHSSHU����WHDVSRRQ�VDOW��WHDVSRRQ�KRW�VDXFH����PHGLXP�FKRSSHG�RQLRQ
'LUHFWLRQV�



���

%RLO�KDP�KRFNV�RQ�KLJK�KHDW�IRU����PLQXWHV��$GG�DOO�VHDVRQLQJV�H[FHSW�KRW�VDXFH�DQGRQLRQ��&RQWLQXH�ERLOLQJ�IRU����PLQXWHV��$GG�SLQWR�EHDQV��KRW�VDXFH��DQG�RQLRQ��%RLO�RQPHGLXP�KHDW�XQWLO�EHDQV�DUH�GRQH�WR�WDVWH�
1RWH��7R�VSHHG�XS�FRRNLQJ�RI�EHDQV�DQG�UHGXFH�WKH�JDV�EHDQV�SURGXFH��VRDN�EHDQV�LQ�FROGZDWHU�RYHUQLJKW�RU�IRU�WKUHH�KRXUV�GXULQJ�WKH�GD\�
6HUYH�ZLWK�ULFH�DQG�D�PHDW�VLGH�GLVK��<RX�FDQ�DOVR�XVH�WKH�KDP�KRFNV�DV�\RXU�PHDW�VLGHGLVK��+RZHYHU��KDP�KRFNV�DUH�D�KLJK�IDW�IRRG�ZLWK�QRW�WKDW�PXFK�PHDW��PRVWO\�VNLQ��

325.�&+236�:,7+�678)),1*7KLV�LV�D�UHFLSH�,�IL[�DURXQG�7KDQNVJLYLQJ�VLQFH�,�ORYH�VWXIILQJ�EXW�GRQ
WZDQW�LW�DOO�WR�WDVWH�OLNH�WXUNH\�
,QJUHGLHQWV�
��FXSV�FRUQEUHDG�VWXIILQJ��8VH�WKH�VDPH�UHFLSH�DV�IRU�P\�WXUNH\�DQG�VWXIILQJ�UHFLSH�RU�LI\RX
UH�OD]\�XVH�D�VWRUH�ERXJKW�PL[���FXS�ZKROH�FRUQ�NHUQHO�FRUQ��FRRNHG���PHGLXP�RQLRQ�FKRSSHG��FDQ�&DPSEHOO¶V�FUHDP�RI�PXVKURRP�VRXS����FDQ�ZDWHU��RU���SRUN�FKRSV��WDEOHVSRRQV�OLJKW�EURZQ�VXJDU��WDEOHVSRRQ�/DZU\
V�VHDVRQHG�VDOW��WDEOHVSRRQ�SRZGHUHG�PXVWDUG��SLQFK�SDSULND
3UHSDUDWLRQ�
����0L[�WKH�VWXIILQJ��FRUQ��RQLRQ��DQG�ZDWHU�LQ�D�ERZO�����0L[�WKH�VDOW��PXVWDUG�DQG�VXJDU�LQ�D�VPDOO�FRQWDLQ����7ULP�WKH�SRUN�FKRSV�RI�H[FHVV�IDW��,�DOVR�GHERQH�WKHP������5XQ�WKH�VDOW�PL[WXUH�WKRURXJKO\�LQWR�WKH�SRUN�FKRSV�����6SRRQ�WKH�VWXIILQJ�LQWR�D�EDNLQJ�GLVK��,�XVH�D�3\UH[�GLVK������3ODFH�WKH�VHDVRQHG�SRUN�FKRSV�DFURVV�WKH�WRS�RI�WKH�VWXIILQJ�����%DNH�DW�����GHJUHHV�IRU����PLQXWHV��&KHFN�SRUN�FKRSV�IRU�GRQHQHVV���7KH�MXLFHV�IURPWKH�SRUN�FKRSV�DGG�D�QLFH�IODYRU�WR�WKH�VWXIILQJ��6SULQNOH�SDSULND�DFURVV�SRUN�FKRSV�WKHODVW����PLQXWHV�RI�EDNLQJ�����6HUYH�D�SRUN�FKRS��VRPH�VWXIILQJ��DORQJ�ZLWK�ULFH�DQG�\RXU�IDYRULWH�YHJJLHV�



���

48,&.�$1'�($6<�327�52$67
,QJUHGLHQWV�
��SRXQG�SRUN�URDVW��FXS�ZDWHU��HQYHORSH�/LSWRQ�RQLRQ�VRXS�PL[����WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU
3UHSDUDWLRQ�
����3ODFH�WKH�URDVW�LQ�WKH�FHQWHU�RI�D�VKHHW�RI�KHDY\�GXW\�DOXPLQXP�IRLO�����)ROG�XS�WKH�HGJHV�WR�IRUP�D�SRXFK�����3RXU�LQ�WKH�ZDWHU�DQG�WKHQ�VSULQNOH�WKH�RQLRQ�VRXS�PL[�DFURVV�WKH�URDVW�����6SULQNOH�WKH�VDOW�DQG�SHSSHU�DFURVV�WKH�URDVW�����)LQLVK�IROGLQJ�WKH�IRLO�WR�IRUP�D�IDLUO\�WLJKW�VHDO�����3ODFH�LQ�D�VKDOORZ�EDNLQJ�SDQ�DQG�EDNH�LQ�D�����GHJUHH�RYHQ�IRU�������KRXUV�2SHQ�WKH�IRLO�DQG�\RX�KDYH�D�YHU\�WHQGHU�URDVW�DQG�DQ�RQLRQ�IODYRUHG�JUDY\�WR�JR�ZLWK�LW�6HUYH�ZLWK�PDVKHG�SRWDWRHV

+21(<�327�52$67
,QJUHGLHQWV���SRXQG�SRUN�URDVW����FXS�IORXU��WDEOHVSRRQV�IORXU��WDEOHVSRRQV�YHJHWDEOH�RLO��FXSV�VRXU�FUHDP����WHDVSRRQ�VDOW����WHDVSRRQ�$FFHQW����WHDVSRRQ�EODFN�SHSSHU����FXS�KRQH\
3UHSDUDWLRQ�
����+HDW�EXWWHU�DQG�FRRNLQJ�RLO�LQ�FDVW�LURQ�VNLOOHW�XQWLO�KRW�����6SULQNOH�VDOW��SHSSHU��DQG�$FFHQW�RYHU�URDVW���5XQ�WR�FRDW�DOO�VLGHV�����/LJKWO\�GXVW�URDVW�RQ�DOO�VLGHV�ZLWK�IORXU�DQG�WKHQ�EURZQ�RQ�ERWK�VLGHV��VHDOLQJ�LQ�WKHMXLFHV������3RXU�������FXSV�RI�WKH�VRXU�FUHDP�LQ�D�GHHS�JODVV�EDNLQJ�GLVK�����3ODFH�WKH�SRW�URDVW�LQ�WKH�PLGGOH�RI�WKH�VRXU�FUHDP�����3RXU�WKH�KRQH\�RYHU�WKH�WRS�RI�WKH�URDVW�����&RYHU�DQG�EDNH�LQ�D�����GHJUHH�RYHQ�IRU����PLQXWHV�



���

�����$GG�WKH�RWKHU�������FXSV�VRXU�FUHDP�WR�WKH�URDVW��ORZHU�KHDW�WR�����GHJUHHV�DQGFRQWLQXH�FRRNLQJ�IRU�DQRWKHU����PLQXWHV��6OLFH�DQG�VHUYH�WKH�URDVW�ZLWK�WKH�JUDY\�IURPWKH�SDQ�SRXUHG�RYHU�WKH�VOLFHV�
48,&.�$1'�($6<�0($7�/2$),QJUHGLHQWV�

��SRXQGV�JURXQG�EHHI��QRW�WRR�IDW���FXS�UDZ�RDWPHDO��HJJV��OLJKWO\�EHDWHQ���VPDOO�RQLRQ��FKRSSHG���WDEOHVSRRQV�VDOW����WDEOHVSRRQ�EODFN�SHSSHU����WHDVSRRQ�$FFHQW��PRQRVRGLXP�JOXWDPDWH���VPDOO�FDQ�WRPDWR�VDXFH
,QVWUXFWLRQV�
����0L[�DOO�LQJUHGLHQWV�WKRURXJKO\�����6SRRQ�LQJUHGLHQWV�LQWR�D�OLJKWO\�JUHDVHG�EDNLQJ�GLVK���6SUHDG�HYHQO\�LQ�GLVK�����%DNH�LQ�DQ�RYHQ�SUHKHDWHG�WR�����GHJUHHV�IRU����PLQXWHV����6HUYH�ZLWK�PDVKHG�SRWDWRHV��FRUQEUHDG��DQG�FROODUG�JUHHQV�

5('�%($16�$1'�5,&(
,QJUHGLHQWV�
��SRXQG�UHG�NLGQH\�EHDQV��SRXQGV�VPRNHG�KDP�KRFNV��\HOORZ�RQLRQ��ILQHO\�FKRSSHG���FORYHV�JDUOLF��WHDVSRRQ�/DZU\
V�6HDVRQHG�6DOW��EHOO�SHSSHU��FXW�LQWR�VPDOO�VWULSV���WHDVSRRQ�UHG�SHSSHU�IODNHV��FXSV�ULFH
3UHSDUDWLRQ�
����6RDN�EHDQV�RYHUQLJKW���,I�VKRUW�RQ�WLPH��ERLO�EHDQV�IRU���PLQXWHV�WKHQ�VRDN�IRU���KRXU�����%RLO�KDP�KRFNV�LQ�ODUJH�SRW�RI�ZDWHU�XQWLO�WHQGHU�����$GG�EHDQ�DQG�DOO�RWKHU�LQJUHGLHQWV����&RRN�RYHU�PHGLXP�KHDW�



���

����&RRN�ULFH�LQ�VHSDUDWH�SRW�DFFRUGLQJ�WR�LQVWUXFWLRQV�RQ�SDFNDJH�����&RRN�XQWLO�EHDQV�DUH�WHQGHU���<RX
OO�KDYH�WR�WDVWH�WKHP�WR�GHWHUPLQH�ZKHQ�WKDW�LV����6HUYH�WKH�EHDQV�29(5�ULFH���7KDW�PDNHV�LW�HDV\�WR�JR�EDFN�DQG�JHW�PRUH�EHDQV�LI�\RX�GLGQRW�SXW�WKH�ULJKW�DPRXQW�LQ�WKH��PL[WXUH�LQ�WKH�ILUVW�SODFH���&RUQ�EUHDG�RU�KXVK�SXSSLHVURXQG�RXW�WKLV�WUHDW�
:,//,(
6�52$67('�&+,&.(1,QJUHGLHQWV�

��URDVWLQJ�KHQ��WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�SRXOWU\�VHDVRQLQJ��VFDOOLRQ��ILQHO\�FKRSSHG���FORYHV�JDUOLF��ILQHO\�FKRSSHG�����WHDVSRRQ�WK\PH����WHDVSRRQ�VDJH���WDEOHVSRRQ�SDUVOH\��ILQHO\�FKRSSHG���WDEOHVSRRQV�EXWWHU�����FXS�ZDWHU
����6HDVRQ�KHQ�ZLWK�VDOW��SHSSHU��SRXOWU\�VHDVRQLQJ��VFDOOLRQ��JDUOLF��VDJH��5XE�WKHVHDVRQLQJ�RQ�ERWK�WKH�RXWVLGH�DQG�LQVLGH�RI�WKH�FKLFNHQ
����5HIULJHUDWH�FKLFNHQ�IRU�DW�OHDVW���KRXU�WR�DOORZ�VHDVRQLQJV�WR�VRDN�LQ�VRPH�
����3ODFH�FKLFNHQ�LQ�EDNLQJ�SDQ��,�XVXDOO\�XVH�WKH�EOXH�URDVWLQJ�SDQV�VR�PDQ\�SHRSOH�XVHIRU�SUHSDULQJ�WXUNH\V���7KH�DUH�EOXH�DQG�VRPH�KDYH�ZKLWH�VSRWV����6SUHDG�\RXU�EXWWHUDFURVV�WKH�WRS�RI�WKH�FKLFNHQ�
����&RYHU�DQG�EDNH�IRU���KRXU����PLQXWHV�DW�����GHJUHHV���6LQFH�FKLFNHQV�YDU\�LQ�VL]H�\RXPD\�YDU\�WKLV�WLPH�VOLJKWO\�EXW�PDNH�VXUH�LW�LV�GRQH���(YHU\�KDOI�KRXU�RU�VR�XVH�D�EDVWLQJEUXVK�WR�EUXVK�WKH�EXWWHU�DQG�ZDWHU�PL[WXUH�DFURVV�WKH�FKLFNHQ�
����,I�GHVLUHG�\RX�FDQ�WKURZ�VRPH�FKRSSHG�SRWDWRHV�DQG�FDUURWV�LQWR�WKH�SDQ�ZLWK�WKHFKLFNHQ���7KH\�ZLOO�DEVRUE�VRPH�RI�WKH�FKLFNHQ�IODYRU�ZKLOH�FRRNLQJ�
1RWH���$�ORW�RI�WKH�ROG�IRONV�,�JUHZ�XS�QRWLFHG�D�GLVWLQFW�GLIIHUHQFH�LQ�WKH�WDVWH�RI�DEDUQ\DUG�UDLVHG��IUHH�UDQJH��FKLFNHQ�DQG�D��IDFWRU\�FKLFNHQ����7KH�RQH�ZKLFK�ZDV�UDLVHGLQ�PRGHUQ�ODUJH�SURGXFWLRQ�IDFLOLWLHV��DQG�JLYHQ�ORWV�RI�FKHPLFDOV�WR�VSHHG�XS�WKHLUJURZWK��HWF���GR�QRW�WDVWH�DV�IODYRUIXO���,I�\RX�FDQ�ILQG�D�ORFDO�IDUPHUV
�PDUNHW�\RX�PLJKWEH�DEOH�WR�EX\�D�IUHVK�IUHH�UDQJH�FKLFNHQ���,W
V�ZRUWK�WKH�HIIRUW�ZKHQ�SUHSDULQJ�D�GLVK�VXFKDV�URDVW�FKLFNHQ�RU�FKLFNHQ�DQG�GXPSOLQJV�



���

6$/021�&5248(77(6
&DQQHG�VDOPRQ�ZDV�RQH�RI�WKH�FKHDSHU�ILVK�WKDW�ZH�FRXOG�JHW�ZKLOH�JURZLQJ�XS�LQ�LQWHULRU1RUWK�&DUROLQD��XQOHVV�\RX�FDXJKW�\RXU�RZQ�ILVK��0\�JUDQGPRWKHU�RIWHQ�ERXJKW�FDQQHGSLQN�VDOPRQ�RU�FDQQHG�PDFNHUHO��:LWK�WKH�PDFNHUHO�VKH�RIWHQ�VWLUUHG�WKHP�LQWR�VRPHIULHG�RQLRQ��VLPPHU�WKH�PL[WXUH��DQG�ZH�DWH�LW�RYHU�ULFH��:LWK�WKH�VDOPRQ��VKH�IRUPHGSDWWLHV��IULHG�WKHP�DQG�ZH�FDOOHG�WKHP�VDOPRQ�FURTXHWWHV��+HUH�LV�WKH�UHFLSH�,�XVH�IRUWKDW�
,QJUHGLHQWV������R]�FDQ�SLQN�VDOPRQ��:KROH�HJJV����FXS�FKRSSHG�RQLRQ����FXS�DOO�SXUSRVH�IORXU��WDEOHVSRRQV�\HOORZ�FRUQ�PHDO����WHDVSRRQ�VDOW��GHSHQGLQJ�XSRQ�WKH�EUDQG�DQG�KRZ�PXFK�VDOW�LV�LQ�LW�\RXFDQ�OHDYH�WKLV�RXW�LI�\RX�ZDQW�����WHDVSRRQ�JURXQG�EODFN�SHSSHU
<RX�EDVLFDOO\�SRXU�DOO�RI�WKH�LQJUHGLHQWV�LQWR�D�ODUJH�ERZO�DQG�PL[�WKHP��$�ODUJH�VSRRQRU�D�SRWDWR�PDVKHU�ZRUNHG�ILQH��,�DGG�WKH�IORXU�ODVW�EHFDXVH�,�VRPHWLPHV�DGMXVW�WKHDPRXQW�WR�FRQWURO�WKH�FRQVLVWHQF\��0ROG�WKH�GRXJK�OLNH�PL[�WKDW�\RX�HQG�XS�ZLWK�LQWRSDWWLHV��OLNH�WKLFN�KRPHPDGH�KDPEXUJHUV��
&RDW�D�IU\LQJ�SDQ�ZLWK�D�OLWWOH�FRRNLQJ�RLO��&ULVFR�ZRUNV�MXVW�ILQH��3UHKHDW�WKH�RLOHG�SDQRYHU�PHGLXP�KHDW��6OLS�WKH�SDWWLHV�LQWR�WKH�SDQ��ILWWLQJ�DV�PDQ\�DV�\RX�FDQ�EXW�OHDYLQJURRP�WR�WXUQ�WKHP��&RRN�XQWLO�PHGLXP�EURZQ�RQ�RQH�VLGH��WKHQ�WXUQ�RYHU�DQG�GR�WKH�VDPHWR�WKH�RWKHU�VLGH�
,�HQMR\HG�HDWLQJ�WKHVH�KRW�IUHVK�RXW�RI�WKH�SDQ�DORQJ�ZLWK�ULFH��PD\EH�VRPH�FRUQ�RUEXWWHUEHDQV��DQG�VZHHWHQHG�LFHG�WHD�
$IWHU�OHDYLQJ�KRPH��WKH�$LU�)RUFH�VHQW�PH�WR�$ODVND�ZKHUH�,�OHDUQHG�WR�FDWFK�P\�RZQVDOPRQ��7KHUH�,��GLVFRYHUHG�WKDW�WKHUH�DUH�PDQ\�VSHFLHV�RI�VDOPRQ��UHG��SLQN��NLQJ��VLOYHU�FKXP��HWF���(DFK�KDV�D�GLIIHUHQW�WDVWH�EDVHG�PDLQO\�XSRQ�KRZ�ILUP�WKH�PHDW�LV�DQG�KRZPXFK�IDW�LV�LQ�WKH�PHDW��,�OHDUQHG�WR�SUHSDUH�VDOPRQ�D�ORW�RI�RWKHU�ZD\V�EXW�FURTXHWWHV�LVVWLOO�RQH�RI�P\�IDYRULWH�



���

6$86$*(�$1'�&$%%$*(
,QJUHGLHQWV
��ODUJH�KHDG�RI�FDEEDJH��OLQNV�IUHVK�SRUN�VDXVDJHV����WHDVSRRQ�EODFN�SHSSHU����VPDOO�\HOORZ�RQLRQ��FKRSSHG�
3UHSDUDWLRQ�����)U\�OLQNV�RI�VDXVDJH�LQ�IU\LQJ�SDQ�XQWLO�GRQH�����6OLFH�FRRNHG�VDXVDJH�LQWR���LQFK�SLHFHV�DQG�SXW�LQ�D�PHGLXP�SRW�DORQJ�ZLWK���FXS�RIZDWHU�DQG�EODFN�SHSSHU����%ULQJ�WR�D�ERLO�����&RUH��FKRS�DQG�ZDVK�FDEEDJH���$GG�FDEEDJH�DQG�RQLRQ�WR�SRW�ZLWK�VDXVDJH���6WLU�����&RYHU�DQG�FRRN�RYHU�PHGLXP�KLJK�KHDW�IRU����PLQXWHV����5HPRYH�IURP�KHDW�DQG�WHVW�FDEEDJH�IRU�GRQHQHVV��&DEEDJH�VKRXOG�EH�VRPHZKDW�ILUP�����6HUYH�KRW�PDNLQJ�VXUH�\RX�JHW�D�IHZ�SLHFHV�RI�VDXVDJH�DORQJ�ZLWK�WKH�FDEEDJH�
$V�DQ�DOWHUQDWLYH��\RX�FDQ�DOVR�VLPSO\�ERLO�WKH�VDXVDJH�LQ���FXSV�RI�ZDWHU�RQ�KLJK�IRU���PLQXWHV�DQG�WKHQ�SURFHHG�ZLWK�VWHS������+RZHYHU��IU\LQJ�WKH�VDXVDJH�EULQJV�RXW�PRUHRI�WKH�IODYRU�LQ�P\�RSLQLRQ�

6&5$33/(
,QJUHGLHQWV�
��OEV�RI�SRUN������OHDQ������IDW���TWV��ZDWHU������FXSV�RI�EXFNZKHDW�IORXU������FXSV�RI�FRUQPHDO�IORXU��7VS�VDOW������7VS��EODFN�SHSSHU������WEV��JURXQG�VDJH����7VS�JURXQG�FORYHV
3UHSDUDWLRQ����6LPPHU�SRUN�LQ�SRW�RI�ZDWHU�XQWLO�IRUN�WHQGHU��DERXW���KRXUV�����5HPRYH�PHDW�DQG�FRQWLQXH�FRRNLQJ�EURWK�XQWLO�LW�ERLOV�GRZQ�WR�DERXW�WZR�TXDUWV����5XQ�PHDW�WKURXJK�D�PHDW�JULQGHU�DQG�UHWXUQ�WR�EURWK�����$GG�WKH�UHPDLQLQJ�LQJUHGLHQWV����DW�D�WLPH��VWLUULQJ�DV�\RX�GR�����&RQWLQXH�FRRNLQJ�XQWLO�PL[WXUH�WKLFNHQV��FRQVLVWHQF\�RI�PDVKHG�SRWDWRHV������3RXU�PL[WXUH�LQWR�ORDI�SDQV��FRRO��DQG�WKHQ�UHIULJHUDWH���6OLFH�DQG�ZDUP��RU�GLS�LQ�IORXUDQG�IU\�EHIRUH�VHUYLQJ���/LNH�HYHU\WKLQJ�HOVH�6RXWKHUQ��LW
V�JUHDW�ZLWK�JULWV�



���

6,03/(�6287+(51�)5,('�&+,&.(1
,QJUHGLHQWV�
��IU\LQJ�FKLFNHQ��VNLQ�UHPRYHG�LI�\RX�ZDQW�ORZHU�IDW��,�OHDYH�WKH�VNLQ�RQ���WHDVSRRQV�/DZU\
V�6HDVRQHG�6DOW��JDUOLF�FORYHV��ILQHO\�FKRSSHG��FXS�DOO�SXUSRVH�IORXU��FXS�YHJHWDEOH�RLO
���6HDVRQ�FKLFNHQ�ZLWK�DOO�VHDVRQLQJV����5ROO�FKLFNHQ�LQ�IORXU�XQWLO�FRYHUHG��6KDNH�RII�H[FHVV�IORXU��6SULQNOH�DGGLWLRQDOVHDVRQLQJ����6LPSO\�IU\�FKLFNHQ�LQ�IU\LQJ�SDQ�XQWLO�JROGHQ�EURZQ��,�OLNH�LW�FULVS\�VR�,�FRRN�LW�D�OLWWOHORQJHU�WKDQ�PRVW�DQG�WXUQ�WKH�KHDW�EDFN�XS�DW�WKH�YHU\�HQG�
6WDUW�RXW�ZLWK�WKH�RLO�YHU\�KRW�DQG�WKHQ�UHGXFH�LW�ODWHU��7KLV�VHDOV�LQ�WKH�PRLVWXUH�DQGIODYRU��WKHQ�FRRNV�LW�

6027+(5('�325.�&+236,QJUHGLHQWV���SRUN�FKRSV��SRXQG�IUHVK�PXVKURRPV��VOLFHG�����FXS�FRRNLQJ�RLO��ODUJH�RQLRQ��VOLFHG���WDEOHVSRRQ�VHDVRQHG�VDOW����WHDVSRRQ�SHSSHU����WHDVSRRQ�JDUOLF�SRZGHU��HJJ����FXS�IORXU
3UHSDUDWLRQ�
����:DVK�DQG�GU\�SRUN�FKRSV����:KLS�HJJ�LQ�D�ERZO����0L[�IORXU�DQG�VHDVRQHG�VDOW����3RXU�RLO�LQWR�SDQ�DQG�KHDW�RYHU�PHGLXP�KLJK�KHDW�����'UHGJH�SRUN�FKRS�LQ�HJJ�DQG�WKHQ�VSULQNOH�IORXU�PL[WXUH�RYHU�LW��6KDNH�RII�H[FHVVIORXU������&RRN�SRUN�FKRS�LQ�KRW�RLO��EURZQLQJ�ERWK�VLGHV���:KHQ�SRUN�FKRSV�DUH�GRQH��UHPRYHWR�D�GLVK�����$GG�RQLRQ�DQG�PXVKURRP�WR�RLO�DQG�FRRN�IRU�DERXW���PLQXWHV��VWLUULQJ�FRQVWDQWO\�����3RXU�RII�H[FHVV�RLO�DQG�VWLU�WZR�WDEOHVSRRQV�RI�IORXU�LQWR�RQLRQV�DQG�PXVKURRPV�



���

����&RRN�IORXU�RYHU�PHGLXP�KHDW�IRU���PLQXWHV��VWLUULQJ�FRQVWDQWO\������$GG���FXS�RI�ZDWHU�WR�PL[WXUH��VWLUULQJ�ZHOO���$GG�DQRWKHU�FXS�RI�ZDWHU��VDOW��SHSSHUDQG�JDUOLF�SRZGHU��DQG�FRQWLQXH�VWLUULQJ������5HWXUQ�SRUN�FKRSV�WR�WKH�PL[WXUH��FRYHU��DQG�FRRN�RYHU�PHGLXP�KHDW�IRU����PLQXWHV�&KHFN�SHULRGLFDOO\�WR�FRQILUP�QRW�DOO�ZDWHU�LV�FRRNHG�RXW������5HPRYH�IURP�KHDW�DQG�VHUYH���3RXU�VRPH�JUDY\�RYHU�HDFK�FKRS�VHUYHG�PDNLQJ�VXFKHDFK�SHUVRQ�JHWV�VRPH�RQLRQ�DQG�PXVKURRPV������6DYH�H[FHVV�JUDY\�WR�VHUYH�DW�RWKHU�PHDOV����WDVWHV�JUHDW�VHUYHG�RYHU�SODLQ�ULFH�
6287+(51�)5,('�48$,/

,�VWLOO�UHPHPEHU�WKH�ILUVW�WLPH�WKDW�,�VDZ�TXDLO�LQ�WKH�IUHH]HU�FDVH�RI�D�FRXQWU\�VWRUH���,�ZDVMXVW�OD\LQJ�WKHUH��IHDWKHUV�DQG�DOO��RQ�WKH�LFH���,�WKRXJK��KRZ�VWUDQJH�����0DQ\�SHRSOH�WKDW,�NQHZ�KXQWHG�TXDLO�EXW�EHIRUH�WKDW�GD\�,�KDG�QHYHU�VHHQ�ZLOG�TXDLO�VROG�LQ�VWRUHV���0DQ\SHRSOH�DOVR�UDLVH�WKHP�RQ�IDUPV��ERWK�IRU�PHDW�DQG�HJJV�
+HUH
V�D�TXLFN�DQG�HDV\�ZD\�WR�IL[�\RXU�TXDLO�
,QJUHGLHQWV�
(QRXJK�TXDLO�IRU�HDFK�SHUVRQ�WR�JHW�VHYHUDO
��FXS�IORXU��WHDVSRRQ�IORXU��WHDVSRRQ�EODFN�SHSSHU��WHDVSRRQ�SRXOWU\�VHDVRQLQJ&RRNLQJ�RLO
3UHSDUDWLRQ�
���,I�TXDLO�DUH�ZLOG�RU�XQSOXFNHG��SOXFN�DOO�IHDWKHUV�IURP�ELUG���8QOLNH�ZLWK�VRPH�ELJJHUELUGV��\RX�GR�QRW�VFDOH�WKH�ELUG�SULRU�WR�SLFNLQJ�WKH�IHDWKHUV�����&OHDQ�DQG�ZLSH�WKRURXJKO\���,�VSOLW�WKHP�LQ�KDOI���6RPH�SHRSOH�FRRN�WKHP�ZKROH�����5XE�VHDVRQLQJV�DFURVV�TXDLO�����5ROO�LQ�IORXU�DQG�GURS�LQWR�KRW�RLO�����%URZQ�RQ�ERWK�VLGHV�DQG�WKHQ�WXUQ�GRZQ�WKH�KHDW�IRU����WR����PLQXWHV�WR�FRPSOHWHFRRNLQJ���6HUYH�ZLWK�WKH�VDPH�IRRGV�\RX�HQMR\�HDWLQJ�FKLFNHQ�ZLWK�



���

63,&<�+27�:,1*6
,QJUHGLHQWV�
��SRXQGV�FKLFNHQ�ZLQJV������WHDVSRRQ�JDUOLF�SRZGHU��GLYLGHG���WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU��FXSV�FRRNLQJ�RLO��WDEOHVSRRQV�KRW�VDXFH��WDEOHVSRRQV�YLQHJDU��WHDVSRRQ�FD\HQQH�SHSSHU��WDEOHVSRRQV�ZDWHU��WDEOHVSRRQV�NHWFKXS����WHDVSRRQ�VDOW����WHDVSRRQ�SDSULND
3UHSDUDWLRQ�
����+HDW�RLO�LQ�GHHS�IU\HU�WR�����GHJUHHV�����&RDW�GHIURVWHG�FKLFNHQ�ZLQJV�LQ�VDOW��SHSSHU�DQG�JDUOLF�SRZGHU���0DNH�VXUH�\RX�JHWVRPH�RQ�DOO�VLGHV�����'URS�FKLFNHQ�ZLQJV�LQWR�GHHS�IU\HU�EDVNHW�DQG�IU\�XQWLO�FULVS\����6WLU�RFFDVLRQDOO\�DQGUHPRYH�WR�D�SODWH�FRDWHG�ZLWK�SDSHU�WRZHOV�ZKHQ�GRQH��)U\�D�OLWWOH�DW�D�WLPH�WR�JLYH�WKHPURRP�WR�FRRN�����&RPELQH�ZDWHU��YLQHJDU��NHWFKXS������WHDVSRRQ�JDUOLF�SRZGHU��VDOW��SDSULND��FD\HQQHSHSSHU��DQG�KRW�VDXFH�LQ�D�PHGLXP�VDXFH�SDQ���6LPPHU�RYHU�PHGLXP�KHDW�IRU����PLQXWHWR�EOHQG�IODYRUV����3ODFH�FRRNHG�FKLFNHQ�ZLQJV�LQ�EDNLQJ�SDQ��SRXU�VDXFH�RYHU�WKHP�DQG�EDNH�LQ�RYHQSUHKHDWHG�WR�����GHJUHHV�IRU���PLQXWHV�
6HUYH�
1RWHV���<RX�FDQ�XVH�\RXU�IDYRULWH�FRPPHUFLDO�EXIIDOR�ZLQJ�VDXFH�LI�\RX�GRQ
W�ZDQW�WRPDNH�\RXU�RZQ���,�SUHIHU�PDNLQJ�P\�RZQ�
,W
V�YHU\�LPSRUWDQW�WR�IU\�WKH�ZLQJV�FULVS\��2WKHUZLVH�\RX�ZLOO�HQG�XS�ZLWK�VRPHZKDWVRJJ\�ZLQJV�ODWHU�



���

648,55(/�:,7+�5,&(
,QJUHGLHQWV�6HYHUDO�\RXQJ�FXW�XS�VTXLUUHOV��FXS�XQFRRNHG�ULFH��WDEOHVSRRQV�EDFRQ�GULSSLQJV��RQLRQ��GLFHG���EHOO�SHSSHU��FKRSSHG���FORYH�JDUOLF��PLQFHG���VWDON�FHOHU\��FKRSSHG���WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU
3UHSDUDWLRQ�����%URZQ�VTXLUUHO�LQ�VNLOOHW�ZLWK�EDFRQ�IDW�����5HPRYH�VTXLUUHO�IURP�VNLOOHW�DQG�VDXWp�JDUOLF��RQLRQ��EHOO�SHSSHU��DQG�FHOHU\�LQGULSSLQJV�����5HWXUQ�VTXLUUHO�WR�VNLOOHW�����$GG�UHPDLQLQJ�LQJUHGLHQWV�WR�VNLOOHW���$GG�HQRXJK�ZDWHU�WR�IXOO\�FRRN�ULFH���&RYHU�DQGFRRN�XQWLO�ULFH�LV�GRQH�DQG�ZDWHU�LV�DEVRUEHG�1RWH���,I�\RX�KDYH�ROGHU�VTXLUUHOV��WKH\�ZLOO�EH�WRXJK���<RX�ZLOO�QHHG�WR�FRRN�WKHP�IRU�DIHZ�������PLQXWHV�LQ�D�VHSDUDWH�SRW��ZLWK�EURWK��EHIRUH�SURFHHGLQJ�WR�VWHS�����<RXQJVTXLUUHOV�DUH�EHVW�

67(:�%(()
,QJUHGLHQWV�
��SRXQGV�VWHZ�EHHI��\HOORZ�RQLRQV��VOLFHG���ODUJH�SRWDWRHV��FKXQNHG���FDUURWV��VOLFHG���FHOHU\�VWLFNV��VOLFHG���WHDVSRRQ�/DZU\
V�6HDVRQHG�6DOW
3UHSDUDWLRQ�
����3ODFH�PHDW�LQ�URDVWLQJ�SDQ�����3ODFH�YHJHWDEOHV�DURXQG�PHDW�LQ�SDQ�����6SULQNOH�VHDVRQLQJ�VDOW�DFURVV�HYHU\WKLQJ�����%DNH�LQ�����GHJUHH�RYHQ�IRU�������KRXUV�
6HUYH�RYHU�ULFH���,�DOZD\V�WKRXJK�WKDW�WKH�EHVW�SDUW�ZDV�SRWDWRHV���7KH\�VRDNHG�XS�WKHIODYRU�VR�QLFHO\�



���

678))('�325.�&+236
,QJUHGLHQWV�
��WKLFN�SRUN�FKRSV��WHDVSRRQ�/DZU\
V�VHDVRQHG�VDOW��HJJV��FXSV�FRUQEUHDG�FUXPEV����RQLRQ��GLFHG���FXS�GLFHG�FHOHU\��FXS�FRRN�FKLFNHQ�JLEOHWV��JL]]DUGV��OLYHUV��HWF�����WHDVSRRQ�:RUFHVWHUVKLUH�VDXFH
3UHSDUDWLRQ�
����&RPELQH�EUHDG�FUXPEV��RQLRQ��FHOHU\��DQG�JLEOHWV�LQ�D�ERZO���0L[�����/LJKWO\�EHDW�HJJV�LQ�D�VHSDUDWH�ERZO���3RXU�LQWR�EUHDG�FUXPE�PL[WXUH�����$GG�:RUFHVWHUVKLUH�VDXFH�DQG�VHDVRQHG�VDOW�WR�PL[WXUH���6WLU�����6SOLW�SRUN�FKRSV�LQ�KDOI�EXW�QRW�TXLWH�FXWWLQJ�DOO�WKH�ZD\�WKURXJK������3ODFH�����RI�WKH�PL[WXUH�LQWR�HDFK�SRUN�FKRS���'RQ
W�ZRUU\�LI�LW�GRHVQ
W�DOO�ILW�LQ���-XVWSODFH�DQ\�H[WUD�LQ�WKH�SDQ�QH[W�WR�WKH�SRUN�FKRS��7KH�MXLFH�ZLOO�VWLOO�JHW�LQWR�WKH�VWXIILQJ�8VH�D�WRRWKSLFN�WR�KROG�WKH�SRUN�FKRSV�FORVHG�LI�QHHGHG�����/LJKWO\�JUHDVH�D�EDNLQJ�SDQ���/D\�WKH�SRUN�FKRSV�LQ�WKH�SDQ�DQG�EDNH�DW�����GHJUHHVIRU����PLQXWHV�
<RX�FDQ�SRXU�SDQ�MXLFHV�RYHU�WKH�SRUN�FKRSV�ZKHQ�VHUYLQJ�LI�GHVLUHG�

6:((7%5($'6
6ZHHWEUHDGV�DUH�WKH�JODQGV��XVXDOO\�IURP�WKH�VWRPDFK��RI�WKH�FRZ���7KH\�DUH�DYDLODEOH�LQWKH�PHDWV�VHFWLRQV�RI�PDQ\�VRXWKHUQ�VXSHUPDUNHWV�
,QJUHGLHQWV�
��SRXQG�VZHHWEUHDGV����FXS�DOO�SXUSRVH�IORXU����FXS�FRRNLQJ�RLO����WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU��SLQFK�RQLRQ�SRZGHU��SLQFK�JDUOLF�SRZGHU
3UHSDUDWLRQ�



���

����7HDU�FXW�WKH�VZHHWEUHDG�LQWR�VWULSV���7KURZ�DZD\�WKH�ILEHUV�WKDW�KROG�WKHP�WRJHWKHU�����5LQVH�WKRURXJKO\�XQGHU�FROG�ZDWHU�����6SULQNOH�VHDVRQLQJV�RYHU�VZHHWEUHDGV�����5ROO�LQ�IORXU����)U\�LQ�KRW�RLO��LQ�IU\LQJ�SDQ��RYHU�PHGLXP�KHDW���%URZQ�RQ�ERWK�VLGHV�����'UDLQ�RQ�D�SDSHU�WRZHO�(QMR\
785.(<�$1'�*5$9<�:257+�),*+7,1*�29(5,QJUHGLHQWV�

��7XUNH\��GHIURVWHG�DQG�FOHDQHG���WDEOHVSRRQ�GU\�PXVWDUG��WHDVSRRQ�VDOW��WHDVSRRQ�SHSSHU��WHDVSRRQ�SRXOWU\�VHDVRQLQJ��WDEOHVSRRQV�FRRNLQJ�RLO��PHGLXP�RQLRQ���FKRSSHG���GLYLGHG���VWDONV�FHOHU\��GLYLGHG���VSULJV�IUHVK�SDUVOH\��FXSV�FKLFNHQ�EURWK��VWULSV�EDFRQ��ED\�OHDYHV��WDEOHVSRRQV�IORXUWXUNH\�JLEOHWV
3UHSDUDWLRQ�
���&RPELQH�PXVWDUG��VDOW��SHSSHU�DQG�SRXOWU\�VHDVRQLQJ�LQ�VPDOO�GLVK��5XE�WKLV�DOO�RYHULQVLGH�DQG�RXWVLGH�RI�WXUNH\���$OORZ�WR�VLW�IRU�VHYHUDO�KRXUV�DV�VHDVRQLQJV�VRDN�LQ�����3ODFH�����RI�FKRSSHG�RQLRQ������RI�FHOHU\�DQG�SDUVOH\�LQVLGH�RI�WXUNH\�����3LQ�EDFRQ�VWULSV�DFURVV�WXUNH\�ZLWK�WRRWKSLFNV�����3ODFH�WXUNH\�LQ�ODUJH�URDVWLQJ�SDQ��DQG�DGG�FKLFNHQ�EURWK�����%DNH�XQFRYHUHG�DSSUR[LPDWHO\����PLQXWHV�SHU�SRXQG�RI�WXUNH\���%DVWH�SHULRGLFDOO\���,IEUHDVW�RU�OHJV�DSSHDU�WR�EH�EURZQLQJ�WRR�IDVW��FRYHU�ZLWK�SLHFHV�RI�IRLO�WR�DOORZ�PRUH�HYHQEURZQLQJ����&RRN�WKH�JLEOHWV�VHSDUDWHO\�LQ�D�VPDOO�SRW�ZLWK�UHVW�RI�WKH�RQLRQ��FHOHU\�DQG�ED\�OHDYHV�:KHQ�JLEOHWV�DUH�FRPSOHWHO\�GRQH��DOORZ�WR�FRRO���5HPRYH�JLEOHWV�IURP�VWRFN�EXW�UHVHUYHVWRFN��'LFH�JLEOHWV�����,Q�D�VDXFHSDQ�KHDW�RLO�RYHU�PHGLXP�KLJK�KHDW����6WLU�LQ�IORXU�DQG�OLJKWO\�EURZQ�IORXU�$GG�FRRNHG�RQLRQ�DQG�FHOHU\�IURP�JLEOHW�EURWK�WR�IORXU�PL[WXUH�����$GG���FXSV�RI�JLEOHW�VWRFN�WR�IORXU�PL[WXUH�DQG�VWLU�WR�PL[�WKRURXJKO\���6WLU�LQ�JLEOHWELWV������6LPPHU�RYHU�PHGLXP�KHDW�IRU����PLQXWHV�VWLUULQJ�IUHTXHQWO\�



���

6HUYH�JUDY\�RYHU�WXUNH\�VOLFHV�RU�RYHU�PDVKHG�SRWDWRHV
52$67('�785.(<�:,7+�&251%5($'�678)),1*

,�OLNH�FRRNLQJ�P\�VWXIILQJ�LQVLGH�WKH�WXUNH\�VLQFH�WKLV�NHHSV�LW�PRLVW�DQG�DGGV�D�OLWWOH�H[WUDWXUNH\�IODYRU�WR�LW��,
OO�JLYH�\RX�P\�FRUQEUHDG�VWXIILQJ�UHFLSH�EXW�LI�\RX�ZDQW�VRPHWKLQJTXLFNHU�\RX�FDQ�MXVW�EX\�D�IHZ�SDFNV�RI�UHDG\�PDGH�VWXIILQJ�PL[�DQG�IROORZ�WKHGLUHFWLRQV�RQ�WKH�SDFNDJH��5HJDUGOHVV�RI�KRZ�\RX�SUHSDUH�\RX�WXUNH\��EH�VXUH�\RX�WDNHFDUH�WR�PDNH�VXUH�LW�LV�FRPSOHWHO\�GRQH��VLQFH�ZH�GRQ
W�ZDQW�DQ\ERG\�JHWWLQJ�VLFN��,GHIURVW�P\�WXUNH\�LQ�WKH�UHIULJHUDWRU��,Q�D�SLQFK�\RX�FDQ�GHIURVW�LW�LQ�D�VLQN�IXOO�RI�ZDWHU�EXW�WKLV�ZRQ
W�EH�QHFHVVDU\�LI�\RX�JLYH�\RXUVHOI�SOHQW\�RI�WLPH�
$V�,�VDLG��P\�IDYRULWH�VWXIILQJ�LV�D�FRUQEUHDG�VWXIILQJ��,�PDNH�WKH�FRUQEUHDG�ILUVW�DQG�WKHQXVH�WKDW�LQ�WKH�VWXIILQJ��,I�\RX�PDNH�HQRXJK�FRUQEUHDG�\RX�FDQ�KDYH�VRPH�ZLWK�RWKHUPHDOV�WRR��)RU�WKH�FRUQEUHDG�\RX�ZLOO�QHHG�
��FXS�DOO�SXUSRVH�IORXU��FXS�\HOORZ�FRUQPHDO��WDEOHVSRRQ�EDNLQJ�SRZGHU��WHDVSRRQ�VDOW��WDEOHVSRRQ�VXJDU����FXSV�VKRUWHQLQJ�RU�EDFRQ�GULSSLQJV��HJJV��URRP�WHPSHUDWXUH�����FXS�PLON
:KLOH�PL[LQJ�WKH�FRUQEUHDG��SUHKHDW�WKH�RYHU�WR������&RPELQH�WKH�IORXU��FRUQPHDO�EDNLQJ�SRZGHU��VDOW�DQG�VXJDU�LQ�D�PL[LQJ�ERZO��,Q�D�VHSDUDWH�ERZO�EUHDN�WKHHJJV�DQG�EHDW�WKHP�OLJKWO\��6WLU�LQ�WKH�VKRUWHQLQJ�RU�EDFRQ�GULSSLQJV��,�SUHIHU�WKH�WDVWH�RIEDFRQ�GULSSLQJV���WKHQ�WKH�HJJV�DQG�ILQDOO\�WKH�PLON��%DNH�LQ�D�JUHDVHG�SDQ��,�XVH�D��;��SDQ�EXW�KDYH�VHHQ�SHRSOH�XVH�IU\LQJ�SDQV�WRR��7KH\�ZRUN�JUHDW�LQ�WKH�RYHQ�DQG�DGG�D�OLWWOHH[WUD�IODYRU�
3RXU�\RXU�EDWWHU�LQ�WKH�SDQ�DQG�EDNH�IRU�DERXW����PLQXWHV��,W
V�GRQH�ZKHQ�D�WRRWK�SLFNLQVHUWHG�LQ�WKH�PLGGOH�FRPHV�RXW�IDLUO\�GU\��'LIIHUHQW�SHRSOH�OLNH�GLIIHUHQW�GHJUHHV�RIGU\QHVV�RI�EUHDG�VR�\RX�PD\�ZDQW�WR�H[SHULPHQW�D�OLWWOH�KHUH��,W
V�KDUG�WR�PHVV�XSFRUQEUHDG�
1RZ�WKDW�ZH�KDYH�RXU�FRUQEUHDG�DOORZ�LW�WRR�FRRO�DQG�ZH�ZLOO�EH�UHDG\�WR�VWDUW�PDNLQJWKH�VWXIILQJ�
7KH�LQJUHGLHQWV�\RX�ZLOO�QHHG�DUH�
��'HIURVWHG�WXUNH\��ZKDWHYHU�VL]H�\RX�ZDQW�



���

��3DFN�WXUNH\�JLEEOHWV��7KH�QHFN��JL]]DUG��OLYHU�DQG�VRPHWLPHV�WKH�KHDUW�FRPH�SDFNHGLQVLGH�VRPH�WXUNH\V���3DFN�FKLFNHQ�JL]]DUGV��6PDOO�FDQ�ZDWHU�FKHVWQXWV��7HDVSRRQ�VDOW��7HDVSRRQ�SHSSHU��6PDOO�RQLRQ��FKRSSHG���6WDONV�FHOHU\��FKRSSHG���3DQ�FRUQEUHDG��6KRUW�ORDI�ZKLWH�EUHDG����3RXQG�PLOG�SRUN�VDXVDJH��(JJV��WDEOHVSRRQ�VDJH��WDEOHVSRRQ�SRXOWU\�VHDVRQLQJ��WDEOHVSRRQ�/DZU\
V�6HDVRQHG�6DOW��WDEOHVSRRQV�PDUJDULQH��FXS�PLON��FXSV�WXUNH\�EURWK
7DNH�WKH�JLEEOHWV�DQG�FKLFNHQ�JL]]DUGV��PLQXV�WKH�OLYHUV��ERLO�WKHP�LQ�D�ODUJH�VDXFHSDQ�<RX�ZLOO��DGG�\RXU�FHOHU\�DQG�RQLRQ�WR�WKLV�PL[WXUH�GXULQJ�WKH�ODVW���PLQXWHV��<RX�DUHJRLQJ�WR�SXW�WKHVH��JLEOHWV�LQ�\RXU�JUDY\��DQG�LQ�\RXU�VWXIILQJ���<RX�DUH�DOVR�JRLQJ�WR�XVH��FXSV�RI�WKH�EURWK�LQ�\RXU�VWXIILQJ��DQG���FXS�RI�WKH�EURWK�LQ�\RXU��JUDY\����VR�\RX�QHHG�WRFRRN�WKLV�ILUVW��&RYHU��WKH�JLEOHWV�ZLWK�SOHQW\�ZDWHU��DGG�D�OLWWOH�VDOW��DQG�SHSSHU�DQG�ERLOHYHU\WKLQJ�H[FHSW�WKH�OLYHUV���LI�WKH\�DUH�LQFOXGHG�LQ�WKH�SDFNDJH��RYHU�PHGLXP��KLJK�KHDWXQWLO�GRQH��7KH�JL]]DUGV�WDNH�D�ZKLOH� �WKH\�DUH�GRQH�ZKHQ�D�IRUN�LQVHUWV�HDVLO\����$GGWKH�OLYHUV�ZKHQ�HYHU\WKLQJ�HOVH�LV�GRQH�DQG�ERLO�IRU�DQRWKHU�����PLQXWHV��,W
V�RN�LI�WKHOLYHU�FRPHV�DSDUW�VLQFH�\RX�DUH�JRLQJ�WR�FKRS�LW�XS�DQ\ZD\��:KHQ�WKH�JLEEOHWV�DUH�GRQHVFRRS�WKHP�RXW�DQG�SODFH�WKHP�LQ�D�ERZO�WR�FRRO��$GG�\RXU�FHOHU\�DQG�RQLRQ�WR�WKH�EURWK�6LPPHU�IRU���PLQXWHV�WKHQ�DOORZ�WKHP�WR�FRRO���,GHDOO\�\RX�ZRXOG�KDYH�D�OLWWOH�RYHU������FXSV�RI��EURWK�OHIW�LQ�WKH�SRW�
<RX�DUH�DOVR�JRLQJ�WR�XVH�WKH�PLOG�SRUN�VDXVDJH�LQ�WKH�VWXIILQJ��)U\�LW�LQ�D�IU\LQJ�SDQ�XQWLOLW�LV�EURZQ��$OORZ�LW�WR�FRRO�WKHQ�FUXPEOH�LW�XS��VHW�LW�DVLGH��
,Q�D�ERZO�ODUJH�HQRXJK�WR�KROG�HYHU\WKLQJ�� FUXPEOH�\RXU�FRUQEUHDG��7HDU�\RXU�ZKLWHEUHDG�LQWR�VPDOO�SLHFHV�DQG�DGG�WKLV�WR�WKH�PL[WXUH��6WLU�LQ�\RXU�SRUN�VDXVDJH�SLHFHV�
7DNH�\RXU�ZDWHU�FKHVWQXWV�DQG�FKRS�WKHQ�LQWR�VPDOO�SLHFHV��6WLU�WKHP�LQWR�WKH�PL[WXUH�
7DNH�\RXU�WXUNH\�JLEEOHWV�DORQJ�ZLWK�\RXU�FKLFNHQ�OLYHUV�DQG�FKRS�WKHP�LQWR�VPDOOSLHFHV��,I�WKH�WXUNH\�QHFN�ZDV�LQFOXGHG��\RX�KDYH�WR�UHPRYH�LW�IURP�WKH�ERQH�RI�FRXUVH�8VH�����RI�\RXU�JLEEOHWV�LQ�WKH�VWXIILQJ�DQG�VDYH�����IRU�\RXU�JUDY\�
$GG�����RI�\RXU�JLEEOHWV�PL[WXUH��\RXU�FRRNHG�RQLRQ�DQG�FHOHU\�WR�WKH�PL[WXUH��6WLU�E\
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6WXII�DV�PXFK�RI�\RXU�PL[WXUH�DV�ZLOO�ILW�LQVLGH�RI�\RXU�WXUNH\��'RQ
W�SDFN�LW�WRR�WLJKWWKRXJK��6WXII�WKH�QHFN�FDYLW\�IXOO�WRR�DQG�WKHQ�SXOO�WKH�VNLQ�EDFN�RYHU�LW�
3ODFH�\RXU�WXUNH\�LQ�D�ODUJH�URDVWLQJ�SDQ�DV�SHU�WKH�LQVWUXFWLRQ�RQ�WKH�ZUDSSHU���6RPHSHRSOH�XVH�D�VPDOO�ZLUH�UDFN�XQGHU�WKHLU�WXUNH\�VR�WKDW�WKH�H[FHVV�JUHDVH�GUDLQV�DZD\�2WKHUV�DOORZ�WKH�WXUNH\�DQG�VWXIILQJ�WR�DEVRUE�WKLV�H[WUD��JUHDVH��7KDW
V�\RXU�FDOO���,�GRQ
WXVH�WKH�UDFN�
,I�\RX�KDYH�PRUH�VWXIILQJ�WKDQ�ZLOO�ILW�LQWR��\RXU�WXUNH\�\RX�KDYH�WZR�RSWLRQV��<RX�FDQMXVW�SODFH�WKH�H[WUD�LQ�WKH�SDQ�ZLWK�WKH�WXUNH\��RU�\RX�FDQ�FRRN�LW�VHSDUDWH�LQ�DQRWKHU�GLVK�,�SXW�LW�LQ�D�3\UH[�EDNLQJ��GLVK�DQG�FRRN�LW�VHSDUDWHO\�ZKLOH�URDVWLQJ�WKH�WXUNH\��,�KDYHDOVR�MXVW�DGGHG�WKH�H[WUD��VWXIILQJ�LQWR�WKH�SDQ�DQG�HLWKHU�HQG�RI�WKH��WXUNH\�GXULQJ�WKH�WZRKRXUV�RU�VR�RI�FRRNLQJ���7KLV�ZRUNHG�JUHDW�WRR�
&RRN�WKH�WXUNH\�IRU�DERXW����PLQXWHV�SHU�SRXQG�DW�����GHJUHHV��7KDW�VKRXOG�EH��ZKDW�WKHZUDSSHU�LQVWUXFWLRQV�VXJJHVW���$V�WKH�WXUNH\�FRRNV�NHHS�DQ�H\H�RQ�LW��,I�DQ\�SDUW�LVEURZQLQJ�WRR�TXLFN�RU�DSSHDUV�WR�EH�FRRNLQJ�PXFK�IDVWHU�WKDQ�WKH�UHVW�RI�WKH�ELUG��\RXFDQ�FRYHU�WKDW�SDUW�ZLWK�D�SLHFH�RI�IRLO�WR�DOORZ�WKH�UHVW�RI�WKH�ELUG�WR�FDWFK�XS�ZLWK�LW�,�XVXDOO\�ILQG�WKDW�WKH�ZLQJV�FRRN�IDVWHU�WKDQ�WKH�UHVW�RI�WKH�ELUG�IRU��H[DPSOH�
2KK����ZH�IRUJRW�WKH�JUDY\��*UDY\�LV�D�PL[WXUH�RI�RLO��PHDW��IORXU��VSLFHV��DQG�OLTXLG�
7KLV�JUDY\�XVHV���VWLFN�EXWWHUUHPDLQLQJ�����RI�JLEEOHWV����WHDVSRRQ�VDOW����WHDVSRRQ�SHSSHU��WDEOHVSRRQV�IORXU������FXSV�FKLFNHQ�EURWK
,�EHJLQ�DQ\�JUDY\�ZLWK�RLO��)RU�P\�WXUNH\�JUDY\�,�XVH���VWLFN�RI�EXWWHU�RU�PDUJDULQH�����FXS�RI�FRRNLQJ�R�ZRXOG�ZRUN�MXVW�DV�ZHOO��0HOW�\RXU�XWWHU�RYHU�PHGLXP�KHDW��$GG�\RXUUHPDLQLQJ�JLEOHWV��DQG�FKLFNHQ�JL]]DUGV������WHDVSRRQ�RI�VDOW�DQG�����WHDVSRRQ�RI�SHSSHU�6WLU�WKLV�PL[WXUH�DQG�VOLJKWO\�EURZQ�WKH�JLEOHWV��1H[W�DGG�WZR�KHDSLQJ�WDEOH�VSRRQV�RIIORXU��6WLU�WKLV�PL[WXUH�LQWR�WKH�EURZQHG�JLEOHWV�DQG�WXUQ�XS�WKH�KHDW�VOLJKWO\��1H[W�DGG�WKH������FXSV�RI�\RXU�WXUNH\�EURWK��6WLU�ZHOO��DV�WKH�PL[WXUH�ERLOV�DQG�EXEEOHV��<RX�ZDQW�WR
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��FXSV�IORXU��VHOI�ULVLQJ�����FXSV�EXWWHUPLON����FXSV�&ULVFR�VKRUWHQLQJ��WDEOHVSRRQV�EXWWHU��WDEOHVSRRQV�VXJDU��TXDUW�ZKROH�PLON��FXS�VXJDU��WHDVSRRQ�YDQLOOD�H[WUDFW��WDEOHVSRRQV�EXWWHU
3UHSDUDWLRQ�����&RPELQH�IORXU��EXWWHUPLON�DQG�&ULVFR�LQ�PL[LQJ�ERZO���.QHDG�E\�KDQG�����5ROO�GRXJK�RXW�RQ�OLJKWO\�IORXUHG�VXUIDFH��LQWR�D�UHFWDQJOH������6SUHDG�WKH���WDEOHVSRRQV�VRIWHQHG�EXW�QRW�PHOWHG�EXWWHU�RYHU�WKH�IODWWHQHG�GRXJK�6SULQNOH�WKH���WDEOHVSRRQV�VXJDU�DFURVV�WKH�GRXJK�����5ROO�GRXJK�LQWR�D�ORQJ�UROO��OLNH�D�MHOO\�UROO������&XW�LQWR���LQFK�VOLFHV�����3ODFH�LQWR�DQ�DOXPLQXP�EDNLQJ�SDQ�����&RPELQH�WKH�UHPDLQLQJ�LQJUHGLHQWV�LQ�D�VDXFHSDQ�DQG�KHDW�XQWLO�MXVW�EHORZ�ERLOLQJ�3RXU�WKLV�PL[WXUH�RYHU�\RXU�UROOV�����%DNH�DW�����GHJUHHV�IRU���������PLQXWHV���5ROOV�VKRXOG�EH�OLJKWO\�EURZQHG�6HUYH�KRW���6SRRQ�H[WUD�VDXFH�RYHU�UROOV�ZKHQ�VHUYLQJ�
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���

��VSULJV�RI�SDUVOH\����WHDVSRRQ�GULHG�WK\PH��IUHVK�SHSSHUFRUQV
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3UHSDUDWLRQ�
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7KHVH�DUH�JUHDW�IRU�WDNLQJ�WR�RIILFH�SDUWLHV��SLFQLFV��HWF�



���

*5$1'0$
6��+$1'0$'(��+20(0$'(�%877(50,/.�%,6&8,76
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V�QRWKLQJ�EHWWHU�
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,QJUHGLHQWV�
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7XUQ�\RX�RYHQ�WR�����WR�DOORZ�LW�WR�SUHKHDW��:KLOHLW
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W�VWLU�LW�RFFDVLRQDOO\�LW�OXPSV�XSDQG�PD\�HYHQ�VWLFN�
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3ODFH�HJJV�LQ�D�VPDOO�ERZO�DORQJ�ZLWK�VDOW�DQG�SHSSHU�/LJKWO\�EHDW�HJJV�
3ODFH�VHYHUDO�SDWV�RI�EXWWHU�PDUJDULQH�LQ�IU\LQJ�SDQ�DQGPHOW�RYHU�PHGLXP�KHDW�
6OLFH�JULWV�LQWR�����WKLFN�VOLFHV�'UHGJH�JULWV�WKURXJK�HJJ�PL[WXUH�DQG�SODFH�LQWR�IU\LQJ�SDQ�$OORZ�HJJ�WR�EURZQ��WXUQ�DQG�EURZQ�RWKHU�VLGH�5HPRYH�IULHG�JULWV�WR�VHUYLQJ�SODWWHU��DGG�PRUH�PDUJDULQHDQG�IU\�UHPDLQHG�RI�HJJ�
(QMR\�EUHDNIDVW�

*5,76�:,7+�(**
,QJUHGLHQWV�
5DZ�JULWV����HJJV6KUHGGHG�FKHHVH��RSWLRQDO�6DOW�DQG�EODFN�SHSSHU�WR�WDVWH
3UHSDUDWLRQ�
����%UHDN�HJJV�LQWR�ERZO��DGG�VDOW�DQG�SHSSHU��DQG�OLJKWO\�EHDW�����&RRN�JULWV�DFFRUGLQJ�WR�SDFNDJH�LQVWUXFWLRQV�RU�P\�LQVWUXFWLRQVIRU�EDVLF�JULWV�����:KLOH�JULWV�DUH�FRRNLQJ�VWLU�LQ�WKH�HJJV���7KH\�ZLOO�EOHQG�ULJKWLQ�ZLWK�WKH�JULWV�DQG�JLYH�LW�D�YHU\�QLFH�IODYRU�����,I�\RX�OLNH�FKHHVH��VWLU�FKHHVH�LQ�DIWHU�VWLUULQJ�LQ�HJJV�



���

*5,76�:,7+�),6+
5DZ�JULWV'DVK�RI�VDOW'DVK�RI�EODFN�SHSSHU$Q\�W\SH�RI�OHIWRYHU�IULHG�ILVK��ERQHV�UHPRYHG��
3UHSDUDWLRQ�����&RRN�JULWV�DFFRUGLQJ�WR�SDFNDJH�LQVWUXFWLRQV�RU�P\�LQVWUXFWLRQVIRU�EDVLF�JULWV�����:DUP�ERQHOHVV�ILVK�VHSDUDWHO\���0LFURZDYH�LV�RN�����3ODFH�VHUYLQJ�RI�FRRNHG�JULWV�RQ�SODWH�����$GG�VHUYLQJ�RI�ZDUPHG�ILVK�LQ�WKH�PLGGOH�RI�JULWV�(QMR\���7KH�ILVK�DQG�JULWV�IODYRUV�EOHQG�QLFHO\�

+2*
6�+($'�&+((6(��:,7+287�7+(�+2*
6�+($'�
,QJUHGLHQWV�
��IUHVK�SRUN�SLFQLF�KDP�ZLWK�VNLQ��IUHVK�SLJV�IHHW��EXQFK�JUHHQ�RQLRQV��FKRSSHG��F��FKRSSHG�SDUVOH\��7EVS��SDSULND��FORYHV�JDUOLF��PLQFHG����WHDVSRRQ�VDOW����WHDVSRRQ�JURXQG�EODFN�SHSSHU��SLQFK�VDJH
3UHSDUDWLRQ�
����3ODFH�DOO�LQJUHGLHQWV�LQ�D�ODUJH�SRW�DQG�FRYHU�ZLWK�ZDWHU�����6LPPHU�XQWLO�PHDW�LV�WHQGHU�����5HPRYH�PHDW�IURP�EURWK��FRRO��DQG�GHERQH����'LVFDUG�IDW�DQG�ERQHV��:KHQ�,�ZDV�JURZLQJ�XS�ZH�IHG�WKHVH�WR�WKH�GRJ���1RZ�P\�GRJJHWV�VWRUH�ERXJKW�GRJ�IRRG���H[FHSW�ZKHQ�P\�ZLIH
V�QRW�ORRNLQJ�DQG�,�VQHDN�KHU�VRPH�RIWKHVH�VFUDSV�����&KRSV�PHDW�LQWR�VPDOO�SLHFHV����5HWXUQ�PHDW�WR�EURWK�DQG�VLPPHU�XQWLO�WKLFN�����7DVWH�DQG�DGG�PRUH�VHDVRQLQJ�LI�GHVLUHG�����3RXU�LQWR�ORQJ�ORDI�SDQV�DQG�UHIULJHUDWH�XQWLO�ILUP�



���

+2(�&$.(60\�XQGHUVWDQGLQJ�LV�WKDW�KRH�FDNHV�ZHUH�RULJLQDOO\�D�EUHDG�WKDW�WKH�VODYHV�WRRN�WR�WKHILHOGV�DQG�FRRNHG�RQ�WKHLU�KRHV�DW�PHDO�WLPH���7KH\�OLWHUDOO\�SODFHG�WKH�GRXJK�RQ�WKHLUKRH�DQG�KHOG�LW�RYHU�D�ILUH���7KLV�YHUVLRQ�RI�KRH�FDNH�LV�FORVHU�WR�D�SDQ�IULHG�FRUQEUHDGEXW�LV�WKH�RQH�,
P�DFFXVWRPHG�WR�
,QJUHGLHQWV�
������FXSV�VHOI�ULVLQJ�FRUQPHDO����WHDVSRRQ�EDNLQJ�VRGD����WHDVSRRQ�VDOW����FXS�FRRNLQJ�RLO������FXSV�EXWWHUPLON��ODUJH�HJJ��WDEOHVSRRQ�VKRUWHQLQJ
3UHSDUDWLRQ�����0L[�FRUQPHDO��EDNLQJ�VRGD�DQG�VDOW�LQ�PL[LQJ�ERZO�����$GG�EXWWHUPLON��HJJ�DQG�VKRUWHQLQJ��0L[��EXW�GRQ
W�RYHU�PL[�����+HDW�FRRNLQJ�RLO�LQ�FDVW�LURQ�VNLOOHW�RYHU�PHGLXP�KLJK�KHDW�����3RXU�DERXW�����FXS�RI�EDWWHU�LQWR�VNLOOHW�DQG�IU\���PLQXWHV�7XUQ�DQG�IU\���PLQXWHV�RQ�RWKHU�VLGH�����'UDLQ�RQ�SDSHU�WRZHO���6HUYH�KRW���([FHOOHQW�ZLWK�PHDOV�\RX
GVHUYH�FRUQEUHDG�ZLWK�

+20(0$'(�63$*+(77,�6$8&(+DYLQJ�JURZQ�XS�DV�SRRU�DV�,�GLG��,�VWLOO�EHOLHYH�LQ�PDNLQJ�DV�PDQ\�WKLQJV�DW�KRPH�DV�\RXFDQ���6LQFH�WRPDWRHV�DUH�VR�HDV\�WR�JURZ��VSDJKHWWL�VDXFH�LV�RQH�RI�WKRVH�LWHPV�\RX�FDQHDVLO\�PDNH�DW�KRPH���$Q�DGGHG�EHQHILW�RI�PDNLQJ�\RXU�RZQ�WRPDWR�VDXFH�LV�WKDW�\RX�FDQOHDYH�RXW�WKH�GDQJHURXV�SUHVHUYDWLYHV�DQG�HYHQ�FRQWURO�WKH�DPRXQW�RI�VDOW�LQ�LW���7KLVUHFLSH�FDQ�EH�VWRUHG�LQ�MDUV�RU�IUR]HQ�
,QJUHGLHQWV�
���ODUJH�WRPDWRHV��SHHOHG��FRUHG�DQG�FKRSSHG���ODUJH�RQLRQV��SHHOHG�DQG�FKRSSHG���FORYHV�JDUOLF��PLQFHG���FDQV�WRPDWR�SDVWH�����R]�����FXS�H[WUD�YLUJLQ�ROLYH�RLO��WDEOHVSRRQV�EURZQ�VXJDU��WHDVSRRQV�VDOW��WDEOHVSRRQ�GULHG�EDVLO��WDEOHVSRRQ�GULHG�RUHJDQR��WHDVSRRQ�JURXQG�EODFN�SHSSHU



���

3UHSDUDWLRQ�
����+HDW�JDUOLF�RLO�RYHU�PHGLXP�KHDW�LQ�ODUJH�VDXFHSDQ����$GG�JDUOLF�DQG�RQLRQ�DQG�VDXWp�XQWLO�VOLJKWO\�RSDTXH�����$GG�UHPDLQLQJ�LQJUHGLHQWV���6WLU�WKRURXJKO\�����&RRN�RYHU�PHGLXP�KHDW�KLJK�KHDW�IRU���PLQXWHV�����5HGXFH�KHDW�WR�ORZ�DQG�VLPPHU�IRU��FRYHUHG��IRU��KRXUV���6WLU�RFFDVLRQDOO\�DQG�ZDWFK�WR�PDNH�VXUHSRW�GRHV�QRW�ERLO�RYHU�����3RXU�VDXFH�LQ�VWHULOL]HG�MDUV��OHDYLQJ�����VSDFH�DWWKH�WRS���3URFHVV�LQ�D�ERLOLQJ�EDWK�IRU����PLQXWH��WLJKWHQWRS�DQG�VWRUH�LQ�D�FRRO�GU\�SODFH���$OWHUQDWLYHO\��\RX�FDQDOORZ�WKH�VDXFH�WR�FRRO�DQG�VWRUH�LQ�=LSORF�EDJV�LQ�WKHIUHH]HU�
:KHQ�XVLQJ�WKLV�VDXFH�DGG�IUHVK�VOLFHG�PXVKURRPV��FRRNHGPHDWEDOOV��FRRNHG�DQG�GUDLQHG�VDXVDJH��FRRNHG�DQG�GUDLQHGKDPEXUJHU�HWF���$GG�\RXU�IDYRULWH�LQJUHGLHQWV�DQG�WKHQVLPPHU�VDXFH�IRU�D�IHZ�PLQXWHV���6HUYH�RYHU�VSDJKHWWL��RWKHUSDVWDV���RU�HYHQ�DV�\RXU�VDXFH�IRU��KRPHPDGH�SL]]D�
*LYH�WKLV�VDXFH�DV�D�KHDOWK\�DQG�DOZD\V�ZHOFRPHG�JLIW�
7R�PDNH�ORZ�VDOW�VLPSO\�OHDYH�RXW�WKH�VDOW���7KH�WRPDWR�SDVWHZLOO�KDYH�HQRXJK�VDOW�WR�PDNH�WKH�VDXFH�VWLOO�VDOW\�HQRXJK�

($6<�9(*(7$%/(�672&.,QJUHGLHQWV�
��ODUJH�FDUURWV��FKRSSHG��ODUJH�WXUQLS��FKRSSHG��VWDONV�FHOHU\��FKRSSHG��TXDUW�ZDWHU��WHDVSRRQV�VDOW��ODUJH�VSULJ�SDUVOH\��\HOORZ�RQLRQV��FKRSSHG��ED\�OHDI��WDEOHVSRRQV�EXWWHU��WHDVSRRQ�WK\PH��FORYH�JDUOLF��PLQFHG
3UHSDUDWLRQ�
���0HOW�EXWWHU�LQ�PHGLXP�VL]HG�VDXFHSDQ�RYHU�PHGLXP�KHDW�



���

���$GG�FDUURWV��WXUQLSV��FHOHU\��RQLRQ��DQG�JDUOLF�WR�EXWWHU�DQG�VDXWp�XQWLOJROGHQ�EURZQ�����$GG�ZDWHU��VDOW��SDUVOH\��ED\�OHDI��DQG�WK\PH�WR�VRXS���&RYHU�DQG�VLPPHUIRU�������KRXU�����6WUDLQ�DQG�GLVFDUG�YHJHWDEOHV���8VH�VWRFN�LQ�UHFLSHV�ZKHUH�YHJHWDEOH�VWRFNRU�SODLQ�VWRFN�LV�FDOOHG�IRU���&DQ�EH�VDIHO\�VWRUHG�LQ�WKH�UHIULJHUDWRU�IRURYHU�D�ZHHN�LI�SURSHUO\�KDQGOHG�
+20(0$'(�720$72�&$7683

,QJUHGLHQWV�
���ODUJH�ULSH�WRPDWRHV��ODUJH�RQLRQV��FORYHV�JDUOLF��PLQFHG���FXSV�DSSOH�FLGHU�YLQHJDU��FXS�VXJDU��FXS�ZDWHU��WHDVSRRQV�VDOW����WHDVSRRQ�FD\HQQH�SHSSHU��WDEOHVSRRQ�FLQQDPRQ��WDEOHVSRRQ�ZKROH�FORYHV��WDEOHVSRRQ�SDSULND��VPDOO�VSLFH�EDJ3UHSDUDWLRQ�
����3ODFH�RQLRQV�LQ�D�VPDOO�VDXFHSDQ�DQG�FRRN�XQWLO�WHQGHU�5HPRYH�IURP�KHDW�DQG�VHW�DVLGH�����:DVK�DQG�FKRS�WRPDWRHV���3ODFH�LQ�ODUJH�SRW�RU�VDXFHSDQ�DORQJ�ZLWK���FXS�RI�ZDWHU�DQG�ERLO�FRYHUHG�XQWLO�VRIW�����3RXU�RQLRQV�LQWR�VRIW�WRPDWR�PL[WXUH�DQG�VLPPHU�IRU��PRUH�PLQXWHV����5XQ�RQLRQ�WRPDWR�PL[WXUH�D�VLHYH�VTXHH]LQJ�RXW�DVPXFK�MXLFH�DV�SRVVLEOH����'LVFDUG�VHHGV�DQG�SHHOV�OHIW�LQ�VLHYH�����%RLO�OLTXLG�DORQJ�ZLWK�FD\HQQH�SHSSHU�LQ�VDXFHSDQ�XQWLO�KDOI�RI�ZDWHU�KDVHYDSRUDWHG�����3ODFH�\RXU�FORYHV��FLQQDPRQ��DQG�JDUOLF�LQ�D�VSLFH�EDJ���'URS�VSLFHEDJ�LQ�DQ�HQDPHO�SDQ�FRQWDLQLQJ�WKH�YLQHJDU���6LPPHU�IRU����PLQXWH�DQG�UHPRYH�IURP�KHDW���&RYHU�WR�SUHYHQW�HYDSRUDWLRQ�����$GG�WKH�YLQHJDU�DQG�VSLFH�PL[WXUH�WR�WKH�WRPDWR�MXLFH�PL[WXUH�'LVFDUG�WKH�VSLFH�EDJ�����$GG�WKH�UHPDLQLQJ�LQJUHGLHQWV�DQG�WXUQ�KHDW�WR�PHGLXP�KLJK�%RLO�XQWLO�PL[WXUH�LV�IDLUO\�WKLFN����������PLQXWHV����6WLU�RFFDVLRQDOO\������3RXU�KRW�PL[WXUH�LQWR�VWHULOL]HG�MDUV���3RXU�WR�����LQFK�RI�WKH�WRS�



���

7LJKWHQ�WRSV�RQ�MDUV�DQG�SURFHVV�LQ�ERLOLQJ�ZDWHU�EDWK�IRU���PLQXWHV�����$OORZ�WR�FRRO��WLJKWHQ�OLGV�IXUWKHU�DQG�VWRUH�LQ�D�FRRO��GU\�SODFH�
1RWH���LI�\RX�GRQ
W�XVH�D�ORW�RI�FDWVXS��\RX�VKRXOG�SUREDEO\�XVH����SLQW�MDUV��,I�\RX�XVH�D�ORW��XV���SLQW�MDUV���6WRUH�LQ�WKH�UHIULJHUDWRU�RQFHRSHQHG���7KLV�PL[WXUH�FDQ�DOVR�EH�SRUHG�LQWR�D�VTXHH]H�FDWVXS�ERWWOHZKHQ�\RX�VWDUW�WR�XVH�LW�
8VH�KDOI�DV�PXFK�VDOW�IRU�ORZHU�VDOW�YHUVLRQ�

+27:$7(5�&251%5($'
,QJUHGLHQWV�
��FXSV�ZKLWH�FRUQPHDO����FXS�PLON����WHDVSRRQ�EDNLQJ�SRZGHU������WHDVSRRQ�VDOW��WHDVSRRQ�VXJDU������WDEOHVSRRQV�YHJHWDEOH�RLO��SLQFK�EODFN�SHSSHU��FXSV�ERLOLQJ�ZDWHU����FXS�FRRNLQJ�RLO
3UHSDUDWLRQ�����%RLO�ZDWHU�LQ�VPDOO�SRW�����0L[�PHDO��VDOW��VXJDU�DQG�EDNLQJ�SRZGHU�LQ�D�PL[LQJ�ERZO�����$GG�PLON�DQG�PL[�WKRURXJKO\�����$GG�RLO��VSULQNOH�SHSSHU��DQG�PL[�WKRURXJKO\����6ORZO\�VWLU�LQ�ERLOLQJ�ZDWHU��D�OLWWOH�DW�D�WLPH���<RX�ZDQW�LW�WKHFRQVLVWHQF\�RI�D�WKLFN�SDQFDNH�EDWWHU�����+HDW�����FXS�FRRNLQJ�RLO�LQ�FDVW�LURQ�VNLOOHW��PHGLXP�KLJK�KHDW������3RXU�����FXS�EDWWHU�LQWR�KRW�JUHDVH�IRU�HDFK�SLHFH�RI�EUHDG�����)U\�������PLQXWHV�RQ�HDFK�VLGH��RU�XQWLO�JROGHQ�EURZQ������'UDLQ�RQ�SDSHU�WRZHOV���6HUYH�KRW����WRSSHG�ZLWK�EXWWHU�*UHDW�ZLWK�IULHG�FDWILVK��FROODUG�JUHHQV��DQG�PDFDURQL�DQG�FKHHVH�



���

3,3,1*�+27�+86+�3833,(6
:H�DWH�D�ORW�RI�FRUQPHDO�EDVHG�IRRGV�ZKHQ�,�ZDVJURZLQJ�XS�EHFDXVH�FRUQ�PHDO�ZDV�FKHDS��,Q�IDFW�ZH�FRXOG�HYHQ�WDNH�JUDLQ�WR�WKH�ORFDO�PLOO�DQGKDYH�LW�JURXQG�LQWR�IORXU��PHDO��OLYHVWRFN�IHHG�HWF��&RUQEUHDG�RU�ELVFXLWV�ZHUH�DOPRVW�DOZD\VVHUYHG�DW�DQ\�PHDO�,�DWWHQGHG�DW�PDQ\�KRXVHV�LQWKH�QHLJKERUKRRG��7KH\�ZHUH�XVXDOO\�SUHWW\�JRRGWRR��DOWKRXJK�,�SUHIHUUHG�WKH�OLJKWHU�WDVWLQJKXVK�SXSSLHV��(DWHQ�IUHVK�RXW�RI�WKH�IU\HU��WKH\SUDFWLFDOO\�PHOWHG�LQ�\RXU�PRXWK��+HUH�LV�P\UHFLSH�
,QJUHGLHQWV���FXSV�\HOORZ�FRUQ�PHDO��FXS�SODLQ�IORXU��IORXU�LV�ZKDW�JDYH�LW�WKHOLJKWHU�WDVWH�DQG�\RX�FDQ�H[SHULPHQW�ZLWK�WKHDPRXQW�\RX�XVH�LI�\RX�ZDQW���HJJV��FXS�EXWWHUPLON��\RX�FDQ�DOVR�XVH�SODLQ�PLON�LQD�SLQFK��EXW�QRWKLQJ�FRPSDUHV�WR�EXWWHUPLON�����WHDVSRRQ�VHDVRQHG�VDOW��,�XVH�/DZU\
V�EXW�MXVWDERXW�DQ\�EUDQG�ZLOO�ZRUN�DV�\RX�DUH�MXVW�ORRNLQJIRU�VRPHWKLQJ�WR�VSLFH�WKLQJV�XS�D�OLWWOH����WHDVSRRQ�JURXQG�SHSSHU�EOHQG��DJDLQ��WKH�LGHDLV�WR�VSLFH�WKLQJV�XS�D�OLWWOH����WHDVSRRQ�EDNLQJ�SRZGHU����WHDVSRRQ�EDNLQJ�VRGD����FXS�EDFRQ�JUHDVH��7KLV�LV�DQRWKHU�ELJ�NH\�WRWKH�IODYRU��,Q�D�SLQFK�\RX�FDQ�XVH�RWKHU�W\SHVRI�FRRNLQJ�RLO��EXW�EDFRQ�LV�P\�IDYRULWH�
<RX�DOVR�QHHG�VRPH�W\SH�RI�FRRNLQJ�RLO�WR�GHHS�IU\WKHVH�LQ��,�XVXDOO\�XVH�&ULVFR�RLO�DOWKRXJK�SHDQXW�RLODQG�VRPH�RI�WKH�ORZHU�IDW�RLOV�ZRUN�ZHOO�WRR�
0L[�DOO�RI�WKH�GU\�LQJUHGLHQWV�LQ�D�ERZO��$GG�\RXUHJJV��RLO��DQG�EXWWHUPLON��6WLU�LW�DOO�XS�XQWLOWKH�IODYRUV�DUH�WKRURXJKO\�EOHQGHG�
7XUQ�\RXU�FRRNHU�RQ�PHGLXP�KLJK�KHDW��:KHQ�LW
VKRW�\RX�FDQ�GURS�\RXU�KXVK�SXSSLHV�LQ�XVLQJ�DWDEOHVSRRQ��$OORZ�WKHP�WR�EURZQ�RQ�DOO�VLGHV�7KH\�VKRXOG�EHJLQ�IORDWLQJ�ZKHQ�GRQH��EXW�LI�WKH\GRQ
W��GRQ
W�RYHUFRRN�WKHP�



���

6HUYH�DV�D�VLGH�GLVK�ZLWK�MXVW�DERXW�DQ\�PHDO��,ORYHG�HDWLQJ�WKHP�ZLWK�IULHG�FDWILVK�RU�IUHVKFKRSSHG�RU�SXOOHG�SRUN�EDUEHFXH��0RVW�RI�WKH�ORFDOUHVWDXUDQWV�DGGHG�WKHP�DV�D�VWDQGDUG�IHDWXUH�ZKHQ�\RXERXJKW�SODWH�PHDOV�
$IWHU�JHWWLQJ�WR�$ODVND��,�YLVLWHG�D�UHVWDXUDQW�WKDWDOVR�DGGHG�\HOORZ�FRUQ�WR�WKHLU�KXVK�SXSSLHV�DQG�DWRXFK�RI�VXJDU��,I�\RX�ZDQW�WR�JLYH�WKLV�D�WU\�SUHFRRN�WKH�FRUQ��EXW�GRQ
W�RYHUFRRN�LW��8VH�����FXSVLQ�WKH�UHFLSH�DERYH��2Q�WRS�RI�WKDW�DGG���WDEOH�VSRRQVRI�ZKLWH�VXJDU��7KH�UHFLSH�DW�WKH�UHVWDXUDQW�LQ$ODVND�ZDV�VR�SRSXODU�WKDW�FXVWRPHUV�RIWHQ�RUGHUHGVLGH�RUGHUV�WR�WDNH�KRPH��,�DOZD\V�WKRXJK�WKDW�LWWDVWHG�SUHWW\�JRRG�
<RX�FDQ�DOVR�VWRUH�WKLV�PL[WXUH�LQ�WKH�UHIULJHUDWRUIRU�D�GD\�RU�VR�LI�\RX�DUH�RQO\�FRRNLQJ�IRU�D�VPDOOHUJURXS��%HIRUH�FRRNLQJ�OHW�LW�UHDFK�QHDU�URRPWHPSHUDWXUH�

3,&./('�(**6,QJUHGLHQWV�
���KDUG�ERLOHG�HJJV��FXSV�DSSOH�FLGHU�YLQHJDUò�FXS�ZKLWH�YLQHJDU��FXS�ZDWHU��ZKLWH�RQLRQ��VOLFHG���WHDVSRRQ�VDOW��WHDVSRRQ�SLFNOLQJ�VSLFH��FORYH�JDUOLF��PLQFHG�
3UHSDUDWLRQ�
����3ODFH�DOO�LQJUHGLHQWV�H[FHSW�HJJV�LQ�SRW���%ULQJ�WR�D�ERLO�DQG�WKHQ�WXUQGRZQ�KHDW�WR��DQG����±�����PLQXWHV����3ODFH�HJJV�LQ�VWHULOL]HG�MDUV�RU�FRQWDLQHU�EHLQJ�FDUHIXO�QRW�WR�FURZG�WKHP����3RXU�KRW�EULQH�RYHU�HJJV�����6HDO�MDUV�RU�FRQWDLQHU�����$OORZ�WR�FXUH�LQ�WKH�UHIULJHUDWRU���±���ZHHNV���,W�WDNHV�WKLV�ORQJ�IRU�WKHIODYRU�WR�UHDOO\�VRDN�LQ���,QFOXGH�WKH�FRRNHG�RQLRQ�ZKLOH�FXULQJ�WKH�HJJV�
(QMR\����%HZDUH«�WKHVH�GR�JLYH�VRPH�SHRSOH�D�ORW�RI�JDV�



���

3,&./('�2.5$
2NUD�LV�D�YHU\�HDV\�WR�JURZ�DQG�SUROLILF�YHJHWDEOH����7KH�SODQW�UHTXLUHV�PLQLPDO�FDUH�DQGDW�WLPHV�FDQ�SXW�RXW�VR�PDQ\�RNUD�SRGV�WKDW�LW
V�GLIILFXOW�WR�NHHS�XS�ZLWK�WKHP���7KH\IUHH]H�ZHOO�DQG�NHHS�IRU�D�ORQJ�WLPH�IUR]HQ���+HUH
V�D�TXLFN�DQG�HDV\�ZD\�WR�SLFNOH�WKHP�
,QJUHGLHQWV�
������SRXQGV�IUHVK�RNUD��FXS�ZDWHU����FXS�SLFNOLQJ�VDOW��FXSV�DSSOH�FLGHU�YLQHJDU��WHDVSRRQ�FUXVKHG�SHSSHU�IODNHV��FORYHV�JDUOLF��PLQFHG�
3UHSDUDWLRQ�
���:DVK�RNUD�DQG�UHPRYH�DQ\�WKDW�DUH�EDGO\�GDPDJHG����0L[�YLQHJDU��VDOW��ZDWHU�DQG�SHSSHU�IODNHV�LQ�D�ODUJH�SRW�����%ULQJ�WR�D�UROOLQJ�ERLO�����$GG�RNUD�WR�ERLOLQJ�PL[WXUH�DQG�FRRN�IRU���PLQXWHV�����3XW�RNUD�LQ�SLQW�VL]HG�VWHULOL]HG�MDUV�ZKLOH�VWLOO�KRW��$GG�HQRXJKRI�WKH�OLTXLG�WR�FRYHU�WKHP�����6HDO�MDUV�ZKLOH�KRW�����$OORZ�RNUD�WR�FXUH�LQ�EULQH�DW�OHDVW���ZHHNV�EHIRUH�VHUYLQJ�8VH�DV�D�FRQGLPHQW�RQ�WKH�GLQQHU�WDEOH���7KH\�DOVR�PDNH�D�ZHOFRPHG�JLIW�

3,&./('�3,*6�)((73LFNOHG�SLJV�IHHW�ZHUH��DUH��QRW�RQO\�D�IDYRULWH�RI�SHRSOH�VLWWLQJ�DURXQG�GULQNLQJ�EHHU�WKH\�ZHUH�RIWHQ�VHUYHG�WR�JXHVW�LQ�\RXU�KRXVH���7KH\�ZHUH�DYDLODEOH�RQ�WKH�EDU�FRXQWHU�DWPDQ\�RI�WKH�QLJKWFOXEV�,�KXQJ�RXW�LQ�DV�D�WHHQDJHU���<RX�RUGHUHG�RQH�WKH�VDPH�DV�RUGHULQJD�KDPEXUJHU���7KH�DWWHQGDQW�UHDFKHG�LQWR�WKH�MDUZLWK�D�IRUN�RU�VRPHWKLQJ�DQG�ILVKHG�RQH�RXW�IRU�\RX���+H�RIWHQ�KDQGHG�WR�\RX�LQ�D�VPDOOSDSHU�EDJ�WR�KHOS�UHGXFH�WKH�DPRXQW�RI�WKH�YLQHJDU\�EULQH�\RX�JRW�RQ�\RXU�KDQG���<RX
GHDW�WKHP�ULJKW�WKHUH�DW�WKH�EDU�RU�ZKLOH�ZDWFKLQJ�WKH�DFWLRQ�RQ�WKH�GDQFH�IORRU���*UHDWPHPRULHV���<RX�FRXOG�DOVR�EX\�VPDOO�MDUV�LQ�ORFDOJURFHU\�VWRUHV�DERXW�HYHU\�ZKHUH�,�ZHQW�
,QJUHGLHQWV�
���SRXQGV�SLJV�IHHW��VSOLW���FXSV�DSSOH�FLGHU�YLQHJDU����FXS�VZHHW�SLFNOH�MXLFH



���

��WHDVSRRQV�JURXQG�FORYHV����FXSV�EURZQ�VXJDU��WHDVSRRQ�VDOW��WHDVSRRQ�EODFN�SHSSHU��WHDVSRRQ�FUXVKHG�UHG�SHSSHU�IODNHV
3UHSDUDWLRQ�
����:DVK�SLJ�IHHW�WKRURXJKO\�����$GG�SLJ�IHHW�WR�D�ODUJH�SRW�RI�ERLOLQJ�ZDWHU�DQG�FRRN�XQWLO�IRUN�WHQGHU�����,Q�D�PHGLXP�VDXFHSDQ�FRPELQH�DOO�UHPDLQLQJ�LQJUHGLHQWV�����6WLU�DQG�EULQJ�WR�D�ERLO�RYHU�PHGLXP�KLJK�KHDW�����'UDLQ�SLJV�IHHW��SRXU�YLQHJDU�PL[WXUH�RYHU�WKHP�LQ�ODUJH�SRW�DQG�UHWXUQWR�KHDW�����&RRN�RYHU�ORZ�KHDW�IRU����PLQXWHV�WR�JHQWO\�JHW�WKH�IODYRU�LQWR�WKHP�����$OORZ�WR�FRRO���6WRUH�LQ�FRQWDLQHU�RU�MDU�ZLWK�WKH�MXLFH�XQWLO�UHDG\�WRHDW�
6LQFH�WKH�SLJV�IHHW�DUH�FRRNHG�DQG�LQ�D�EULQH�WKH\�ZLOO�NHHS�XQUHIULJHUDWHG��EXW�,�DOZD\VVWRUH�PLQH�LQ�WKH�IULGJH�XQWLO�VKRUWO\�EHIRUH�ZHUH�UHDG\�WR�HDW���7KHQ�,�WDNH�WKHP�RXW�DQGDOORZ�WKHP�WR�UHDFK�URRPWHPSHUDWXUH�EHIRUH�VHUYLQJ���7KH\�PDNH�D�VXUSULVLQJO\�GHOLFLRXV�DSSHWL]HU�IRU�VHUYLQJ�DWSDUWLHV�

48,&.�$1'�($6<�*5$9<
��WDEOHVSRRQV�DOO�SXUSRVH�IORXU��WDEOHVSRRQ�YHJHWDEOH�RLO��FXSV�FKLFNHQ�EURWK����WHDVSRRQ�VDOW����WHDVSRRQ�EODFN�SHSSHU����WHDVSRRQ�PRQRVRGLXP�JOXWDPDWH
3UHSDUDWLRQ�
���:DUP�RLO�LQ�VDXFHSDQ�RYHU�PHGLXP�KHDW�����6WLU�LQ�IORXU�DQG�KHDW�XQWLO�IORXU�LV�OLJKWO\�EURZQHG�����6WLU�LQ�WKH�UHPDLQLQJ�LQJUHGLHQWV�EHJLQQLQJ�ZLWK�WKH�EURWK�����6LPPHU�IRU����PLQXWHV��VWLUULQJ�IUHTXHQWO\�7KLV�JUDY\�LV�H[FHOOHQW�RYHU�SRWDWRHV��VWXIILQJ��DQG�PDQ\GLVKHV���,W�FDQ�EH�VWRUHG�LQ�D�FRQWDLQHU�LQ�WKH�UHIULJHUDWRU�RUHYHQ�IUR]HQ�IRU�ODWHU�XVH�



���

6$86$*(�*5$9<,QJUHGLHQWV���SRXQG�IUHVK�SRUN�VDXVDJH��ORRN�LQ�IUHVK�PHDWV�GHSDUWPHQW���WDEOHVSRRQV�DOO�SXUSRVH�IORXU������FXSV�ZKROH�PLON��WHDVSRRQ�RQLRQ�SRZGHU��WHDVSRRQ�VDOW��WHDVSRRQ�SHSSHU
3UHSDUDWLRQ�����'HIURVW�DQG�IU\�VDXVDJH�XQWLO�EURZQ���%UHDN�LQWR�VPDOO�SLHFHV�E\�VWLUULQJ�ZLWK�D�IRUNDV�LW�FRRNV��:KHQ�VDXVDJH�LV�GRQH��FUXPEOH�IXUWKHU�����3RXU�RII�DOO�IDW�H[FHSW�DERXW���WDEOHVSRRQV�����6WLU�IORXU�LQWR�VDXVDJH�DV�LW�FRQWLQXHV�WR�FRRN�RYHU�ORZ�KHDW���0L[�IORXU�WKRURXJKO\ZLWK�VDXVDJH�����6SULQNOH�VHDVRQLQJV�RYHU�VDXVDJH�PL[�DQG�VWLU�����6ORZO\�SRXU�PLON�RYHU�KRW��FRRNLQJ�VDXVDJH�PL[WXUH���6WLU�WR�DYRLG�WKH�IRUPDWLRQ�RIOXPSV���&RRN�VORZO\�XQWLO�JUDY\�LV�GHVLUHG�FRQVLVWHQF\���$GG�ZDWHU�LI�\RX�GHVLUH�PRUHZDWHU\�JUDY\�6HUYH�RYHU�KRW�ELVFXLWV��RU�ZLWK�JULWV�

6($621('�6$/7&RPPHUFLDO�VHDVRQHG�VDOWV�DUH�YHU\�FRQYHQLHQW���+RZHYHU��PDNLQJ�\RXU�RZQ�DOORZ�\RXWR�FRQWURO�WKH�WDVWH�EHWWHU�DQG�SXW�RQO\�WKLQJV�WKDW�\RX�ZDQW�LQ�LW���+HUH�LV�D�VHDVRQHG�VDOW\RX�FDQ�PDNH�DQG�VWRUH�LQ�DQ�HPSW\�VHDVRQLQJ�MDU�RU�WZR���)HHO�IUHH�WR�PRGLI\�LW��EXW�WRVHH�ZKDW�GLIIHUHQFH�OLWWOH�FKDQJHV�PDNH�\RX�VKRXOG�RQO\�FKDQJH�RQH�WKLQJ�DW�D�WLPH�
,QJUHGLHQWV�
��WDEOHVSRRQV�VDOW��WHDVSRRQ�JURXQG�EODFN�SHSSHU����WHDVSRRQ�PRQRVRGLXP�JOXWDPDWH��WHDVSRRQV�VXJDU����WHDVSRRQ�SDSULND����WHDVSRRQ�WXUPHULF����WHDVSRRQ�RQLRQ�SRZGHU����WHDVSRRQ�JDUOLF�SRZGHU����WHDVSRRQ�FRUQVWDUFK
0L[�WKRURXJKO\�



���

63,&<�6286(�0($7
,QJUHGLHQWV�
��SRXQGV�SLJV
�IHHW��VSOLW���ODUJH�RQLRQ��FKRSSHG�����R]�EHHU����FXS�ZDWHU������FXSV�ZKLWH�YLQHJDU��FORYHV�JDUOLF��PLQFHG���FXS�KRW�VDXFH��QRW�PLOG�������WDEOHVSRRQV�VDOW��WHDVSRRQ�EODFN�SHSSHU��WDEOHVSRRQ�RQLRQ�SRZGHU����WHDVSRRQ�FUXVKHG�SHSSHU�IODNHV��ED\�OHDYHV
3UHSDUDWLRQ�
����:DVK�DQG�FOHDQ�SLJ�IHHW�����3XW�SLJ�IHHW�LQ�ODUJH�SRW�ZLWK�ZDWHU��EHHU����FXS�RI�YLQHJDU�����FXS�KRW�VDXFH��JDUOLF��VDOW��SHSSHU��ED\�OHDYHV��DQG�RQLRQ�SRZGHU�����%RLO�FRYHUHG�IRU�������KRXUV��XQWLO�SLJV�IHHW�DUH�WHQGHU�����5HPRYH�IURP�KHDW�DQG�DOORZ�WR�FRRO�����'HERQH�SLJV�IHHW�DQG�FKRS�LQWR�VPDOO�SLHFHV�����0L[�SLJV�IHHW��FUXVK�UHG�SHSSHU�IODNHV������FXS�KRW�VDXFH�����FXS�YLQHJDU������FXS�FRRNLQJ�OLTXLG��IURP�SRW�ZKHUH�\RXFRRNHG�SLJV�IHHW��LQ�D�ERZO�����7DVWH�DQG�DGMXVW�VHDVRQLQJ�����3XW�PL[WXUH�LQ�VDXFH�SDQ��FRYHU�ZLWK�SODVWLF�ZUDS�DQG�DOORZ�WR�VHW��LQ�WKH�UHIULJHUDWRU�����6OLFH�DQG�VHUYH�FROG�



���

$1�($6<�%$5%(&8(�6$8&((YHU\ERG\�VHHPV�WR�KDYH�WKHLU�RZQ�IDYRULWH�EDUEHFXH�VDXFH�IRU�XVLQJ�RQ�WKH�YDULRXVPHDWV�WKH\�JULOO�RU�EDUEHFXH���+HUH�LV�D�VDXFH�,�SUHSDUH�DKHDG�DQG�VWRUH�LQ�D�MDU�LQ�WKHUHIULJHUDWRU�WR�XVH�LQ�FHUWDLQ�GLVKHV��
,QJUHGLHQWV�
��FXS�DSSOH�FLGHU�YLQHJDU��FXS�WRPDWR�SDVWH��FXSV�ZDWHUò�FXS�EURZQ�VXJDUò�FXS�*UDQGPD¶V�PRODVVHV��WHDVSRRQ�VDOW��WHDVSRRQ�EODFN�SHSSHUò�WHDVSRRQ�JDUOLF�SRZGHUò�WHDVSRRQ�RQLRQ�SRZGHUò�WHDVSRRQ�SDSULND��WHDVSRRQV�OLTXLG�VPRNH��FXS�NDUR�FRUQ�V\UXSò�WHDVSRRQ�FUXVKHG�UHG�SHSSHU�IODNHVó�WHDVSRRQ�SUHSDUHG�PXVWDUG
3UHSDUDWLRQ
7RVV�HYHU\WKLQJ�LQWR�D�PHGLXP�VL]H�SRW���%ULQJ�WR�D�ERLO�DQG�WKHQ�WXUQ�KHDW�GRZQWR�D�VORZ�VLPPHU���6LPPHU�IRU���KRXU�DQG����PLQXWHV���6WRUH�XQXVHG�VDXFH�LQMDU�LQ�WKH�UHIULJHUDWRU�
*UHDW�PL[HG�ZLWK�JURXQG�PHDWV�DV�ZHOO�DV�RQ�\RXU�IDYRULWH�SLHFH�RI�PHDW�RU�RQ\RXU�IDYRULWH�VDQGZLFK�

<($67�52//6
1RWKLQJ�VPHOOV�EHWWHU�WKDQ�WKH�DURPD�RI�IUHVKO\�EDNHG�\HDVW�UROOV���7KH�\HDVW�VPHOO�VHHPVWR�SHUPHDWH�HYHU\�FRUQHU�RI�WKH�KRXVH�ZLWK�D�PRXWK�ZDWHULQJ��PDJLF�SRWLRQ���0DNLQJ\HDVW�UROOV�LV�VRUW�RI�D�ORVW�DUW���<RX�KDYH�WR�GR�LW�MXVW�ULJKW�IRU�SHUIHFW�UROOV���7KH�\HDVW�KDVWR�EH�DW�MXVW�WKH�ULJKW�WHPSHUDWXUH�WR�JURZ�SURSHUO\��PDNLQJ�WKH�EUHDG�ULVH����6XJDU�IHHGWKH�\HDVW��DQG�VDOW�LQKLELWV�LWV�JURZWK��DV�,�XQGHUVWDQG�LW����+HUH�LV�KRZ�WR�PDNH�VRPHJUHDW�\HDVW�UROOV�WKDW�\RX�FKLOGUHQ�ZLOO�QRW�EH�DEOH�WR�UHVLVW�
,QJUHGLHQWV�
��FXSV�DOO�SXUSRVH�IORXU����FXSV�ZKROH�PLON



���

��WDEOHVSRRQ�&ULVFR�VKRUWHQLQJ��WDEOHVSRRQV�VXJDU����WHDVSRRQV�VDOW��SDFNHW�GU\�\HDVW��ODUJH�HJJ����VWLFN�EXWWHU����FXS�OXNHZDUP�ZDWHU
����'LVVROYH�\HDVW�LQ�ZDWHU��ZKLFK�VKRXOG�EH�VOLJKWO\�ZDUP�LI�\RX�VWLFN�\RXU�ILQJHU�LQ�LW������:DUP�PLON�VOLJKWO\�LQ�D�VDXFHSDQ���3RXU�PLON�LQWR�PL[LQJ�ERZO�����$GG�VXJDU��VKRUWHQLQJ��DQG�VDOW�WR�ZDUP�PLON���0L[�XQWLO�ZHOO�EOHQGHG�����0L[�LQ�IORXU��DGGLQJ�D�OLWWOH�DW�D�WLPH�����.QHDG�IORXU�ZLWK�\RXU�KDQGV�XQWLO�WKRURXJKO\�PL[HG��DQG�WKHQ�IRUP�LQWR�D�EDOO�����*UHDVH�DQRWKHU�ERZO�OLJKWO\�DQG�WUDQVIHU�GRXJK�EDOO�WR�WKLV�ERZO�����3ODFH�D�FOHDQ�FORWK�DFURVV�WKH�WRS�RI�WKLV�ERZO�DQG�OHW�EUHDG�ULVH�DW�URRPWHPSHUDWXUH�IRU�������KRXUV�����3XQFK�EUHDG�GRZQ�DQG�WKHQ�DOORZ�WR�ULVH�DJDLQ�DW�URRP�WHPSHUDWXUH�IRU�DERXW���PLQXWHV�����'LYLGH�GRXJK�LQWR�DERXW����SLHFHV��IRUPLQJ�EDOOV�RI�GRXJK���3ODFH�WKHVHGRXJK�EDOOV�RQ�D�JUHDVHG�EDNLQJ�SDQ�RU�LQWR�JUHDVHG�PXIILQ�WLQV������/HW�EUHDG�ULVH�LQ�SDQ�IRU����PLQXWHV��DW�URRP�WHPSHUDWXUH������0HOW�����VWLFN�EXWWHU�LQ�VDXFHSDQ���'R�QRW�EURZQ�EXUQ������%UXVK�WRSV�RI�XQEDNHG�UROOV�ZLWK�EXWWHU�DQG�SXW�LQ�RYHQ�SUHKHDWHG�WR����GHJUHHV������%DNH�IRU���������PLQXWHV��XQWLO�JROGHQ�EURZQ�������5HPRYH�IURP�RYHQ�DQG�EUXVK�WRSV�DJDLQ�ZLWK�EXWWHU�
6HUYH�KRW���7KHVH�DUH�JUHDW�SODLQ��ILOOHG�ZLWK�MDP�RU�MHOO\��RU�HYHQ�ILOOHG�ZLWK�VDXVDJH�DQGFKHHVH�*LYH�D�IUHVK�EDNHG�SDQ�RI�WKHVH�WR�D�QHLJKERU�ZKR�KDV�MXVW�PRYHG�LQ�DQG�\RX
UH�ZHOO�RQ\RXU�ZD\�WR�KDYLQJ�D�JUHDW�VHW�RI�QHLJKERUV�

&5$&./,1�&251%5($'
,QJUHGLHQWV���FXSV�\HOORZ�FRUQPHDOò�FXS�DOO�SXUSRVH�IORXUò�WHDVSRRQ�EDNLQJ�SRZGHU��WHDVSRRQ�EDNLQJ�VRGD��WDEOHVSRRQV�VXJDU��WHDVSRRQ�VDOW��HJJ��EHDWHQ���FXSV�EXWWHUPLON��FXSV�FUDFNOLQV��WDEOHVSRRQV�EDFRQ�JUHDVH



���

3UHSDUDWLRQ�����6LIW�WRJHWKHU�DOO�GU\�LQJUHGLHQWV�����6WLU�LQ�EXWWHUPLON����6WLU�LQ�HJJV����*UHDVH�D�FDVW�LURQ�VNLOOHW�ZLWK�EDFRQ�JUHDVH���&RRNLQJRLO�ZLOO�GR�LQ�D�SLQFK��EXW�WKH�EDFRQ�JUHDVH�DGGV�WR�WKHIODYRU�PRUH�����%DNH�LQ�RYHQ�SUHKHDWHG�WR�����GHJUHHV�IRU����PLQXWHV�7DVWHV�JUHDW�KRW�RU�FROG�
63,&<�,1-(&7$%/(�0$5,1$'(,QJUHGLHQWV�

��FXS�ZDWHU��VWLFNV�EXWWHU��WDEOHVSRRQ�FD\HQQH�SHSSHU��WDEOHVSRRQ�VDOW��WHDVSRRQ�EODFN�SHSSHU��WDEOHVSRRQV�OHPRQ�MXLFH��WDEOHVSRRQV�VR\�VDXFH��WHDVSRRQ�WREDFFR�VDXFH��WHDVSRRQ�$FFHQW��WHDVSRRQ�RQLRQ�SRZGHU��WHDVSRRQV�JDUOLF�SRZGHU
3UHSDUDWLRQ�
3ODFH�HYHU\WKLQJ�LQ�D�EOHQGHU�DQG�EOHQG�WKRURXJKO\�
8VH�WKLV�WR�LQMHFW�LQWR�SRUN��FKLFNHQ�DQG�WXUNH\�WKDW�\RX�ZLOO�GHHS�IU\�URDVW��RU�JULOO�WR�PDNH�LW�H[WUD�MXLFH�DQG�WDVW\�WKURXJKRXW�



���

62'$�%,6&8,76
,QJUHGLHQWV���FXSV�DOO�SXUSRVH�IORXU����WHDVSRRQ�EDNLQJ�VRGD��WHDVSRRQ�FUHDP�RI�WDUWDU����WDEOHVSRRQ�VKRUWHQLQJ����WHDVSRRQ�VDOW��FXS�PLON
3UHSDUDWLRQ�
����6LIW�IORXU�LQ�ERZO�LI�QRW�SUH�VLIWHG����$GG�RWKHU�LQJUHGLHQWV�����0L[�WKRURXJKO\�WKHQ�IRUP�LQWR�D�GRXJK�EDOO�����3ODFH�RQ�OLJKWO\�IORXUHG�VXUIDFH�DQG�UROO�WRDERXW�����LQFK�WKLFN����&XW�ZLWK�ELVFXLW�FRRNLQJ�FXWWHU�����3ODFH�LQ�IORXUHG�ELVFXLW�SDQ����%DNH�LQ�RYHQ�SUHKHDWHG�WR�����GHJUHHV�IRU���������PLQXWHVRU�XQWLO�JROGHQ�EURZQ�

&86+&XVK�LV�RQH�RI�WKRVH�GLVKHV�,�WKLQN�RI�ZKHQ�\RX�KDYH�YHU\�OLWWOHWR�HDW���,W
V�EDVLFDOO\�D�ZD\�WR�IU\�XS�VRPH�FRUQ�PHDO�DQG�ILOO�DQDFKLQJ�VWRPDFK���7KHUH�DUH�PDQ\�YDULDWLRQV��LQFOXGLQJ�VRPHZKHUH�WKH�PL[WXUH�LV�VWLUUHG�FRQVWDQWO\�DV�LW
V�IULHG�XS�� ,�IL[PRUH�RI�D�SDQFDNH�IODYRUHG�E\�WKH�EDFRQ�GULSSLQJV�
,QJUHGLHQWV�
��FXS�\HOORZ�FRUQ�PHDO����FXS�IORXU����WHDVSRRQ�VDOW����WHDVSRRQ�SHSSHU����FXS�EXWWHUPLON��HJJ
��WDEOHVSRRQV�EDFRQ�JUHDVH
3UHSDUDWLRQ�



���

����0L[�WKH�GU\�LQJUHGLHQWV�LQ�D�ERZO�����6WLU�LQ�WKH�EXWWHUPLON���6WLU�LQ�WKH�HJJ����+HDW�WKH�EDFRQ�JUHDVH�LQ�D�FDVW�LURQVNLOOHW�����3RXU�WKH�EDWWHU�LQWR�WKH�EDFRQ�JUHDVHDQG�DOORZ�WR�EURZQ�VOLJKWO\�RQ�RQH�VLGH�����7XUQ�DQG�EURZQ�RQ�WKH�RWKHU�VLGH�����5HPRYH�DQG�HDW�
48,&.�$1'�($6<�)/$.<�3,(�&5867,�VRPHWLPHV�XVH�VWRUH�ERXJKW�SLH�FUXVWV�EXW�LI�\RX¶UH�JRLQJ�WRIL[�D�ORW�RI�SLHV��\RX¶OO�SUREDEO\�ZDQW�WR�PDNH�\RXU�RZQ�<RX�FDQ�PDNH�XS�VHYHUDO�LQ�DGYDQFH��VHSDUDWH�WKHP�ZLWKZDV�SDSHU�DQG�WKHQ�VWRUH�WKHP�LQ�D�=LSORF�EDJ�

,QJUHGLHQWV���FXS�VHOI�ULVLQJ�IORXU����FXS�VKRUWHQLQJ��&ULVFR���WDEOHVSRRQV�PLONò�WHDVSRRQ�VDOW
3UHSDUDWLRQ�����&XW�WKH�VKRUWHQLQJ�LQWR�WKH�IORXU���:RUN�WKLV�PL[�XQWLOWKRURXJKO\�PL[HG�����%OHQG�LQ�PLON�DQG�WKHQ�VDOW�����)RUP�GRXJK�LQWR�D�EDOO��SODFH�RQ�D�OLJKWO\�IORXUHGVXUIDFH�DQG�UROO�RXW�����3ODFH�LQWR�SLH�WLQV�RU�IUHH]H�7KLV�PDNHV���SLH�FUXVW�VR�PXOWLSO\�WKH�LQJUHGLHQWV�LI�\RXZDQW�PRUH�WKDQ���SLH�

%$77(5�)5,('�086+52206
,QJUHGLHQWV���FXSV�DOO�SXUSRVH�IORXU��WDEOHVSRRQ�VHDVRQHG�VDOWò�WHDVSRRQ�JDUOLF�SRZGHU��WHDVSRRQ�EDNLQJ�SRZGHU
0L[��IORXU��VDOW��JDUOLF�SRZGHU��DQG��EDNLQJ�SRZGHU�LQ�PHG�ERZO��$GG�EHHU�DQG�ZKLVNXQWLO�VPRRWK��&RYHU�DQG�FKLOO����PLQXWHV�����:KLVN�DJDLQ��OHW�VWDQG�LQ�UHIULJHUDWRU�XQWLO



���

UHDG\�WR�XVH��%DWWHU�FDQ�EH�SUHSDUHG���GD\�DKHDG�LI�GHVLUHG�
+HDW��RLO�WR�����GHJUHHV�)��+ROGLQJ�VWHP��GLS�HDFK�PXVKURRP�LQWR�EDWWHU���FRYHULQJ�FDSFRPSOHWHO\��)U\�LQ�EDWFKHV�XQWLO�JROGHQ�EURZQ���'UDLQ�RQ�SDSHU�WRZHOV



���

,1'(;
,WHP 3DJH$SSOH�&REEOHU ��$SSOH�3LH ��$SSOH�6DXFH�&DNH ��%DFRQ�&KHHVHEXUJHU�6RXS ��%DFRQ�&RUQ�&KRZGHU ��%DFRQ\�&KRZGHU ��%DNHG�&KLFNHQ ��%DNHG�&RXQWU\�+DP ���%DNHG�3RUN�&KRSV�:LWK�*UDY\ ��%DNHG�3RWDWR�6RXS ��%DNHG�6WXII�)ORXQGHU ��%DNHG�7XUNH\�:LQJV ���%DQDQD�3XGGLQJ ��%DUEHFXH�6DXFH ���%DUEHFXHG�<RXQJ�*RDW ���%HHI�5RDVW�:LWK�2QLRQ�$QG�3RWDWRHV ���%HHI�7ULSH ���%HHU�%DWWHUHG�&DWILVK ���%HHU�%DWWHUHG�+DOLEXW ���%HWWHU�7KDQ�6H[�&DNH ��%ODFNHQHG�&DWILVK ���%ODFN�(\HG�3HDV ��%RLOHG�3HDQXWV ��%UHDG�0DFKLQH�&LQQDPRQ�5ROOV ��%UHDG�0DFKLQH�<HDVW�5ROOV ��%UHDG�3XGGLQJ�:LWK�%RXUERQ�6DXFH ��%UHDNIDVW�6DXVDJH ���%URFFROL�3RWDWR�6RXS�:LWK�&RUQHG�%HHI ��%XUJXQG\�6WHZ�%HHI ���%XWWHU�%HDQV�$QG�&RUQ ��%XWWHU�5ROOV ���%XWWHUPLON�3LH ��%XWWHUPLON�9HQLVRQ�6XUSULVH ���&DEEDJH�$QG�5LFH�6RXS ��&DEEDJH�&DUURW�6DODG ��&DEEDJH�6RXS ��&DMXQ�6W\OH�5HG�%HDQV�$QG�5LFH ���&DQGLHG�&DUURWV ��&DWILVK�6WHZ ��&KHHV\�3RWDWRHV ��&KLFNHQ���6DXVDJH�*XPER ��&KLFNHQ�$QG�'XPSOLQJV ���



���

&KLFNHQ�$QG�5LFH ���&KLFNHQ�&KRZGHU ��&KLFNHQ�&RUQ�&KRZGHU ��&KLFNHQ�)ULHG�6WHDN ���&KLFNHQ�3RW�3LH ���&KLFNHQ�6WRFN ���&KLWOLQV�$QG�5LFH ���&KRFRODWH�%HWWHU�7KDQ�6H[�&DNH ��&KRFRODWH�/D\HU�&DNH ��&RFRQXW�/D\HU�&DNH ��&RFRQXW�3LH ��&ROH�6ODZ ��&ROODUG�6RXS ��&RUQ�$QG�7RPDWR�5HOLVK ��&RUQ�&DVVHUROH ��&RUQ�3XGGLQJ ��&RUQHG�EHHI�$QG�&DEEDJH ���&RXQWU\�+DP�:LWK�5HG�(\H�*UDY\ ���&UDFNOLQ�%UHDG ���&UHDPHG�<HOORZ�6TXDVK ��&URFN�3RW�%HHI�6WRFN ���&XVK ���'DQGHOLRQ�%ORVVRPV ��'DQGHOLRQ�*UHHQV ��'HHS�)ULHG�&UDSSLH ���'HHS�)ULHG�6KRUW�5LEV ���'HHS�)ULHG�7XUNH\ ���'HOLFLRXV�6ZHHW�3RWDWR�3LH ��'HYLOHG�(JJV ���'LDEHWLF�$SSOH�&REEOHU ��'LDEHWLF�3XPSNLQ�3LH ��'LDEHWLF�6ZHHW�3RWDWR�3LH ��'LUW\�5LFH ���'RZQ�+RPH�&KLOL�:LWK�%HDQV ���(QKDQFHG�%DNHG�%HDQV ��)UHVK�3HDFK�&REEOHU ��)UHVK�3RUN�6DXVDJH ���)ULHG�&DEEDJH�6HFRQG�9DULDWLRQ ��)ULHG�&DEEDJH�7KLUG�9DULDWLRQ ��)ULHG�&DEEDJH ��)ULHG�&DWILVK ���)ULHG�&KLFNHQ�*L]]DUGV ���)ULHG�&KLFNHQ�/LYHUV ���)ULHG�&KLFNHQ�:LQJV ���)ULHG�&KLWWHUOLQJV�$QG�+RJ�0DZV ���)ULHG�&ROODUGV ��



���

)ULHG�*UHHQ�7RPDWRHV ��)ULHG�*ULWV�$QG�(JJV ���)ULHG�2NUD ��)ULHG�5DEELW ���)ULHG�6TXDVK ��)ULHG�6ZHHW�3RWDWRHV ��*DUGHQ�)UHVK�9HJHWDEOH�6RXS ��*DUOLF�)ULHG�&DWILVK ���*RXUPHW�&KDPSLRQVKLS�&KLOL ���*ULOOHG�%DUEHFXHG�&KLFNHQ ���*ULOOHG�&RUQ�2Q�7KH�&RE ��*ULOOHG�5HG�6QDSSHU ���*ULWV�:LWK�(JJV ���*ULWV�:LWK�)LVK ���+DP�$QG�3RWDWR�6RXS ��+DP�&KRZGHU ��+HDGOHVV�+RJ�+HDG�&KHHVH ���+HDOWK\�+HDUW�*UHHQ�%HDQV�$QG�&RUQ ��+HDUW\�0HDW�/RDI ���+RH�&DNHV ���+RPHPDGH�%XWWHUPLON�%LVFXLWV ���+RPHPDGH�3RWDWR�6DODG ��+RPHPDGH�6SDJKHWWL�6DXFH ���+RPHPDGH�7RPDWR�&DWVXS ���+RQH\�3RW�5RDVW ���+RSSLQ�-RKQ ���+RW�:DWHU�&RUQEUHDG ���+RW�:LQJV ���+XVK�3XSSLHV ���-XLF\�$QG�6SLF\�3RUN�5RDVW ���.LOOHU�%DUEHFXH�%HDQV ��/DUJH�%DWFK�7RPDWR�6RXS ��/HIW�2YHU�7XUNH\�6RXS ��/LPD�%HDQV ��/LYHU�$QG�2QLRQ ���/LYHU�'XPSOLQJV ��/LYHU�0XVK ���/LYHU�3XGGLQJ ���/RZ�)DW�&UDE�&KRZGHU ��/RZ�)DW�$SSOH�3LH ��/RZ�)DW�%DNHG�3RUN�&KRSV ���/RZ�)DW�&KLFNHQ�&RUQ�&KRZGHU ��/RZ�)DW�&KLOL ���/RZ�)DW�6HDIRRG�3DVWD�6DODG ��/RZ�)DW�6ORSS\�-RHV ���0DFDURQL�$QG�&KHHVH ���



���

0DFDURQL�$QG�3HD�6DODG ��0DFNHUHO�$QG�2QLRQ ���0DVKHG�3RWDWRHV ��0HDW�/RDI ���0LFURZDYH�6SLF\�&KLFNHQ ���0LVVLVVLSSL�0XG�3LH�,, ��0LVVLVVLSSL�0XG�3LH ��0RXWKZDWHULQJ�3RUN�$QG�%HDQV ���0XVKURRP�6PRWKHUHG�&KLFNHQ ���0XVWDUG�$QG�7XUQLS�*UHHQV ��1DY\�%HDQ�6RXS ��1HFN�%RQHV�$QG�%HDQV ���1RUWK�&DUROLQD�6W\OH�)ULHG�3HUFK ���1RUWK�&DUROLQD�6W\OH�3XOOHG�3RUN�%DUEHFXH ���2NUD�$QG�6SLQDFK�'HOLJKW ��2OG�)DVKLRQ�%URZQLHV ��2OG�)DVKLRQHG�&RUQ�3RQH ��2YHQ�%DNHG�%DUEHFXHG�%DE\�%DFN�%HHI�5LEV ���2YHQ�%DUEHFXHG�3RUN�%DE\�%DFN�5LEV ���2[WDLO�6RXS ��2[WDLO�6WHZ ��3HDQXW�%ULWWOH ��3HDQXW�6RXS ��3HFDQ�3LH ��3LFNOHG�(JJV ���3LFNOHG�2NUD ���3LFNOHG�3LJV�)HHW ���3LJ�7DLOV�$QG�&DEEDJH ���3LQHDSSOH�8SVLGH�'RZQ�&DNH ��3LQWR�%HDQ�6RXS ��3LQWR�%HDQV�$QG�+DP�+RFNV ���3ODLQ�*ULWV ���3RUN�&KRSV�:LWK�6WXIILQJ ���3RUN�6WHZ�:LWK�%HHU ��3RW�5RDVW�6RXS ��3RWDWR�&KRZGHU ��3RXQG�&DNH ��4XLFN�$QG�(DV\�)ODN\�3LH�&UXVW ���4XLFN�$QG�(DV\�*UDY\ ���4XLFN�$QG�(DV\�0HDW�/RDI ���4XLFN�$QG�(DV\�3RW�5RDVW ���4XLFN�$QG�(DV\�7HD�&DNHV ��5HG�%HDQV�$QG�5LFH ���5RDVWHG�&KLFNHQ ���5RDVWHG�*DUOLF�6RXS ��5RDVWHG�7XUNH\�:LWK�&RUQEUHDG�6WXIILQJ ���



���

5RFN\�0RXQWDLQ�2\VWHUV ���5XWDEDJDV�$QG�&RXQWU\�+DP ��6DOPRQ�&KRZGHU ��6DOPRQ�&URTXHWWHV ���6DXVDJH�$QG�&DEEDJH ���6DXVDJH�*UDY\ ���6FUDSSOH ���6HDVRQHG�6DOW ���6KULPS�6RXS ��6LQIXOO\�5LFK�$QG�'HOLFLRXV�+ROLGD\�3LH ��6PRNHG�6DXVDJH�6RXS ��6PRWKHUHG�3RUN�&KRSV ���6RGD�%LVFXLWV ���6RUUHO�6RXS ��6RXU�&UHDP�&DNH ��6RXWKHUQ�&UHDP�2I�3HFDQ�6RXS ��6RXWKHUQ�)ULHG�&KLFNHQ ���6RXWKHUQ�)ULHG�&RUQ ��6RXWKHUQ�)ULHG�4XDLO ���6RXWKHUQ�6W\OH�5HG�%HDQV ��6RXWKZHVWHUQ�0HDWEDOO�6RXS ��6SDJKHWWL�6RXS ��6SLF\�&KLFNHQ�*XPER ��6SLF\�+RW�:LQJV ���6SLF\�,QMHFWDEOH�0DULQDGH ���6SLF\�3RW�5RDVW�:LWK�9HJJLHV ���6SLF\�6DXVDJH�6RXS ��6SLF\�6PRNHG�&RUQ�&KLFNHQ�6RXS ��6SLF\�6RXVH�0HDW ���6SLF\�6SOLW�3HD�6RXS ��6SLQDFK�(JJ�'URS�6RXS ��6SLQDFK ��6SOLW�3HD�6RXS ��6TXDVK�6RXS ��6TXLUUHO�:LWK�5LFH ���6WHZ�%HHI ���6WULQJ�%HDQ�6RXS ��6WULQJ�%HDQV ��6WXIIHG�3RUN�&KRSV ���6XUI�$QG�7XUI�&KLOL ��6ZHHWEUHDGV ���7HQGHUO\�6SLFHG�*ULOOHG�6WHDNV ���7KLFN�9HJHWDEOH�6RXS ��7KUHH�%HDQ�6DODG ��7KURZ�'RZQ�9HJHWDEOH�6RXS ��7RPDWR�0HDWEDOO�6RXS ��



���

7RPDWR�6HDIRRG�6WHZ ��7RPDWR��2QLRQ�$QG�&HOHU\�6RXS ��7ULSH�6RXS ��7XQD�*ULWV ���7XQD�1RRGOH�6RXS ��7XUNH\�$QG�'UHVVLQJ�6RXS ��7XUNH\�$QG�*UDY\ ���7XUNH\�$QG�5LFH�6RXS ��7XUQLS�*UHHQV ��9DQLOOD�:DIHU�&DNH ��9HJHWDEOH�6WRFN ���9HJHWDULDQ��/RZ�)DW��&ROODUG�*UHHQV ��9HJJL�3DVWD�6DODG ��9HQLVRQ�6WHZ ��:HVW�$IULFDQ�6W\OH�&KLFNHQ�6RXS ��:KLWH�%HDQ�$QG�6DXVDJH�6RXS�:LWK�3HSSHUV ��:KLWH�%HDQ�6RXS ��:KLWH�3RWDWR�3LH ��<HDVW�5ROOV ���<RXQJ�*RDW�6WHZ ���



���

$ERXW�WKH�DXWKRU�
:LOOLH�&UDZIRUG�OHDUQHG�WR�FRRN�ZKLOH�JURZLQJ�XS�RQ�KLV�JUDQGPRWKHU¶V�WREDFFR�IDUP�LQ)DLUPRQW��1RUWK�&DUROLQD����+LV�JUDQGPRWKHU�UDLVHG�:LOOLH�DQG�KLV���\RXQJHU�EURWKHUVZKLOH�KLV�PRWKHU�ZRUNHG�D�MRE�LQ�WKH�1RUWKHDVW���:LOOLH�VWDUWHG�OHDUQLQJ�WR�FRRN�ZKHQ�KHZDV�DERXW���RU����ZKHQ�KLV�JUDQGPRWKHU�ZDV�DERXW����\HDUV�ROG���,W�ZDV�VLPSOH�GLVKHV�DWILUVW��EXW�WKLQJV�DV�FRPSOH[�DV�D�FDNH�IURP�VFUDWFK�VRRQ�EHFDPH�RUGLQDU\�IDUH�IRU�WKH\RXQJVWHU����2WKHU�ROGHU�UHODWLYHV�HQFRXUDJHG�WKH�EXGGLQJ�FKHI�
:LOOLH�ZRUNHG�IRU�QHLJKERULQJ�IDUPHUV�GXULQJ�WKH�VXPPHU�HDUQLQJ�PRQH\�IRU�VFKRRO�DQGWR�KHOS�WKH�IDPLO\���0RQH\�ZDV�YHU\�WLJKW�DV�:LOOLH�JUHZ�XS�DQG�WKH�IDPLO\�VXUYLYHG�RQJRYHUQPHQW�VXUSOXV�IRRG��IRRG�VWDPSV�DQG�JRYHUQPHQW�PHGLFDO�FDUH��7KH\�DOZD\V�UDLVHGD�JDUGHQ�DQG�WKH�IDPLO\�ZDV�QHYHU�UHDOO\�KXQJU\��MXVW�SRRU�
7KH�KDUVK�OLIH�DQG�D�VHW�RI�:RUOG�%RRN�(QF\FORSHGLD�FRQYLQFHG�:LOOLH�WKDW�KH�GLG�QRWZDQW�WR�VSHQG�WKH�UHVW�RI�KLV�OLIH�RQ�WKH�IDUP���+H�VWXGLHG�KDUG�DQG�PDQDJHG�WR�JHWDFFHSWHG�LQWR�1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\�ZKHUH�KH�HDUQHG�KLV�EDFKHORUV¶�GHJUHH�
$IWHU�KLJK�VFKRRO�DQG�FROOHJH��:LOOLH�ZHQW�LQWR�WKH�8�6��$LU�)RUFH�DV�D�FUHZPHPEHU�RQ�D&�����PLOLWDU\�WUDQVSRUW�DLUSODQH���7KH�$LU�)RUFH�\HDUV�DOORZHG�:LOOLH�WR�VHH�PXFK�RI(XURSH��WKH�0HGLWHUUDQHDQ��&HQWUDO�DQG�6RXWK�$PHULFD��DQG�WKH�3DFLILF���,Q�DOO�RI�WKHVHSODFHV�:LOOLH�OHDUQHG�WR�DSSUHFLDWH�WKH�IRRGV�RI�RWKHU�FXOWXUHV�EXW�QHYHU�RXWJUHZ�KLVGRZQ�KRPH�FRXQWU\�UHFLSHV���:LOOLH¶V�ZLIH�DQG�GDXJKWHUV�DOVR�VKDUHG�KLV�ORYH�RI�FRXQWU\FRRNLQJ���RIWHQ�SUHSDULQJ�D�PHVV�RI�FROODUG�JUHHQV�DQG�KDP�KRFNV�ZKHQ�WKH�FUDYLQJVWUXFN�
$IWHU�WUDYHOLQJ�DOO�RYHU�WKH�ZRUOG��DQG�PXFK�RI�WKH�8QLWHG�6WDWHV�DQG�&DQDGD��:LOOLHVHWWOHG�LQ�1DYDUUH��)ORULGD�±�RQO\���PLQXWHV�IURP�D�EHDXWLIXO�EHDFK�EDWKHG�ZLWK�ZDWHUIORZLQJ�IURP�WKH�*XOI�RI�0H[LFR�
$V�:LOOLH�WLUHG�RI�WKH�$LU�)RUFH�DQG�PRYLQJ�DURXQG�VR�PXFK��KH�ORRNHG�IRU�VRPH�RWKHUZD\�WR�HDUQ�D�OLYLQJ���:LOOLH�GLVFRYHUHG�WKH�LQWHUQHW�LQ�ODWH������DQG�QHYHU�ORRNHG�EDFN�:LOOLH�EXLOW�D�VHULHV�RI�ZHEVLWHV�ZKLFK�KDYH�SURYHQ�ZLOGO\�VXFFHVVIXO��)LUVW��KH�EXLOW:LOOLH&UDZIRUG�&RP��ZKLFK�LV�D�VLWH�UHODWHG�WR�VWDUWLQJ�D�EXVLQHVV�RYHU�WKH�LQWHUQHW�)URP�WKLV�VLWH��:LOOLH�RIIHUV�KLV�FRQVXOWLQJ�VHUYLFHV�DQG�SXEOLVKHV�PDWHULDOV�GHVLJQHG�WRWHDFK�RWKHU�WR�VWDUW�WKHLU�RZQ�EXVLQHVV�
$OPRVW�RQ�D�ZKLP��:LOOLH�FUHDWHG�D�ZHEVLWH�WR�VKDUH�KLV�ORYH�RI�FRXQWU\�IRRG��+HEUDLQVWRUPHG�RQ�D�QDPH�WKDW�ZDV�HDV\�WR�UHPHPEHU�DQG�VXJJHVWHG�GRZQ�KRPH�FRRNLQJ�7KH�QDPH�&KLWWHUOLQJV�&RP�MXPSHG�RXW�DW�:LOOLH�DQG�WKH�VLWH�ZDV�D�VXFFHVV�IURP�WKH�YHU\VWDUW���:HEVLWH�YLVLWRUV�FRPH�WR�WKH�VLWH�IROORZLQJ�VHDUFK�HQJLQH�OLVWLQJV�VKRZLQJ�WKDWPDQ\�JUHDW�UHFLSHV�FDQ�EH�IRXQG�RQ�WKH�VLWH���6LWH�PHPEHUV�ILQG�PDQ\�RI�:LOOLH¶V�UHFLSHVDV�ZHOO�DV�WKRVH�RI�PDQ\�VLWH�YLVLWRUV�SRVWHG�ULJKW�RQ�WKH�VLWH���6LWH�YLVLWRUV�FDQ�DOVR�MRLQ�DPDLOLQJ�OLVW�DQG�H[FKDQJH�UHFLSHV�ZLWK�RWKHU�OLVW�PHPEHUV���,Q�ODWH�������DW�WKH�SURPSWLQJRI�QXPHURXV�VLWH�YLVLWRUV��:LOOLH�FRPSLOHG�KLV�IDYRULWH�UHFLSHV�LQWR�WKLV�FRRNERRN�



���

7KLV�FRRNERRN�ZRXOG�SURYH�WR�EH�D VRXUFH�RI�LQFRPH�QRW�RQO\�IRU�:LOOLH�EXW�IRUWKRXVDQGV�RI�RWKHUV���:LOOLH�VHOOV�ERWK�SDSHU�FRSLHV�DQG�HOHFWURQLF�YHUVLRQV�RI�WKHFRRNERRN�GLUHFWO\�IURP�WKH�ZHEVLWH���,Q�DGGLWLRQ��D�QHWZRUN�RI�WKRXVDQGV�RI�ZHEPDVWHUVDQG�LQGLYLGXDOV�VHOO�FRSLHV�RI�WKH�FRRNERRN�WKURXJK�:LOOLH¶V�DIILOLDWH�SURJUDP���5HVHOOHUVRI�WKH�FRRNERRN�VLPSO\�UHJLVWHU�DW�KWWS���FKLWWHUOLQJV�FRP�DIILOLDWH�KWPO DQG�WKHQ�HDUQ�D����FRPPLVVLRQ�RII�DOO�FRRNERRNV�VROG�
7KH�LQWHUQHW�QRZ�SURYLGHV�D�IXOO�WLPH�OLYLQJ�IRU�:LOOLH���:LOOLH�KDV�ZULWWHQ�VHYHUDO�RWKHUERRNV�LQ�DGGLWLRQ�WR�WKH�FRRNERRN�LQFOXGLQJ�:HEVLWH�7UDIILF�3K'��0HUFKDQW�$FFRXQWV([SRVHG��DQG�+RZ�7R�(DUQ����������$�<HDU�)URP�<RXU�:HEVLWH�,Q�<RXU�6SDUH�7LPH�7KHVH�ERRNV�DUH�HDFK�VROG�IURP�WKHLU�RZQ�ZHEVLWHV�
:KHQ�:LOOLH�LV�QRW�RQ�WKH�FRPSXWHU��KH�HQMR\V�ILVKLQJ��NDUDWH��DQG�FRRNLQJ��RI�FRXUVH��:LOOLH�GRHV�H�FRPPHUFH�DQG�LQWHUQHW�UHODWHG�EXVLQHVV�ZRUNVKRSV�DQG�VHPLQDUV�LQDGGLWLRQ�WR�KLV�ZULWLQJ�����+H�LV�D�IHDWXUHG�VSHDNHU�DW�SK\VLFDO�VHPLQDUV�DQG�PDQ\�RQ�OLQHWHOH�VHPLQDUV�
:LOOLH�FDQ�EH�UHDFKHG�DW���3�2��%R[������9DOSDUDLVR��)ORULGD�������RU�YLD�HPDLO�DWZLOOLH#ZLOOLHFUDZIRUG�FRP

mailto:willie@williecrawford.com
http://chitterlings.com/affiliate.html

	TABLE OF CONTENT
	BACONY CHOWDER
	BAKED POTATO SOUP
	CABBAGE AND RICE SOUP
	CABBAGE SOUP
	BACON CORN CHOWDER
	BACON CHEESEBURGER SOUP
	CATFISH STEW
	CHICKEN - SAUSAGE GUMBO
	CHICKEN-CORN CHOWDER
	CHICKEN CORN CHOWDER
	CHICKEN CHOWDER
	COLLARD SOUP
	SOUTHERN CREAM OF PECAN SOUP
	GARDEN FRESH VEGETABLE SOUP
	HAM AND POTATO SOUP
	HAM CHOWDER
	LEFT OVER TURKEY SOUP
	LIVER DUMPLINGS
	LOW FAT CRAB CHOWDER
	NAVY BEAN SOUP
	PEANUT SOUP
	POT ROAST SOUP
	SURF AND TURF CHILI
	SQUASH SOUP
	OXTAIL SOUP
	WHITE BEAN SOUP
	WHITE BEAN AND SAUSAGE SOUP WITH PEPPERS
	OXTAIL STEW
	PINTO BEAN SOUP
	VENISON STEW
	TURKEY AND DRESSING SOUP
	TUNA NOODLE SOUP
	TRIPE SOUP
	TOMATO MEATBALL SOUP
	TOMATO SEAFOOD STEW
	THICK VEGETABLE SOUP
	THROW DOWN VEGETABLE SOUP
	TOMATO, ONION AND CELERY SOUP
	TURKEY AND RICE SOUP
	PORK STEW WITH BEER
	POTATO CHOWDER
	BROCCOLI POTATO SOUP WITH CORNED BEEF
	ROASTED GARLIC SOUP
	SALMON CHOWDER
	SHRIMP SOUP
	SMOKED SAUSAGE SOUP
	SORREL SOUP
	SOUTHWESTERN MEATBALL SOUP
	SPAGHETTI SOUP
	SPICY CHICKEN GUMBO
	SPICY SAUSAGE SOUP
	SPICY SMOKED CORN CHICKEN SOUP
	SPICY SPLIT PEA SOUP
	SPINACH EGG DROP SOUP
	SPLIT PEA SOUP
	STRING BEAN SOUP
	LARGE BATCH TOMATO SOUP
	WEST AFRICAN STYLE CHICKEN SOUP
	CABBAGE - CARROT SALAD
	LOW-FAT SEAFOOD PASTA SALAD
	MACARONI AND PEA SALAD
	VEGGI PASTA SALAD
	HOMEMADE POTATO SALAD
	THREE BEAN SALAD
	DESSERTS
	APPLE PIE
	APPLE COBBLER
	APPLE SAUCE CAKE
	BANANA PUDDING
	BETTER THAN SEX CAKE
	BREAD PUDDING WITH BOURBON SAUCE
	BUTTERMILK PIE
	CHOCOLATE BETTER THAN SEX CAKE
	CHOCOLATE LAYER CAKE
	CINNAMON ROLLS OR YEAST ROLLS
	COCONUT LAYER CAKE
	COCONUT PIE (QUICK AND EASY)
	DELICIOUS SWEET POTATO PIE
	DIABETIC APPLE COBBLER
	 DIABETIC PUMPKIN PIE
	DIABETIC SWEET POTATO PIE
	FRESH PEACH COBBLER
	LOW FAT APPLE PIE
	MISSISSIPPI MUD PIE
	MISSISSIPPI MUD PIE II
	OLD FASHIONED BROWNIES
	PECAN PIE
	PEANUT BRITTLE
	AWESOME POUND CAKE
	SINFULLY RICH AND DELICIOUS HOLIDAY PIE
	PINEAPPLE UPSIDE DOWN CAKE
	SOUR CREAM CAKE
	QUICK AND EASY TEA CAKES
	VANILLA WAFER CAKE
	WHITE POTATO PIE
	VEGETABLES
	FRIED SWEET POTATOES
	KILLER BARBECUE BEANS
	BUTTER BEANS AND CORN (SUCCOTASH)
	CREAMED YELLOW SQUASH
	FRIED SQUASH
	BLACK-EYED PEAS
	BOILED PEANUTS
	CANDIED CARROTS
	CHEESY POTATOES
	CORN CASSEROLE
	OLD FASHIONED CORN PONE
	CORN PUDDING
	CORN AND TOMATO RELISH
	CREAMY AND HEALTHY COLE SLAW
	CREAMY MASHED POTATOES
	GRILLED CORN-ON-THE-COB
	DANDELION BLOSSOMS
	DANDELION GREENS
	EASY LIMA BEANS
	ENHANCED BAKED BEANS
	FRIED CABBAGE
	FRIED CABBAGE (VARIATION 2)
	FRIED CABBAGE (VARIATION 3)
	FRIED COLLARDS
	FRIED GREEN TOMATOES
	FRIED OKRA
	HEALTHY HEART GREEN BEANS AND CORN
	MUSTARD AND TURNIP GREENS
	OKRA AND SPINACH DELIGHT
	SOUTHERN FRIED CORN
	RUTABAGAS AND COUNTRY HAM
	SOUTHERN STYLE RED BEANS
	SIMPLE SPINACH
	SIMPLE STRING BEANS
	TURNIP GREENS
	VEGETARIAN (LOW-FAT) COLLARD GREENS
	MAIN DISHES
	BAKED CHICKEN
	BAKED PORK CHOPS WITH GRAVY
	BAKED STUFFED FLOUNDER
	BEER BATTERED HALIBUT
	BAKED TURKEY WINGS
	BARBECUE YOUNG GOAT
	NECK BONES AND BEANS
	BEEF ROAST WITH ONION AND POTATOES
	BEEF TRIPE
	CHICKEN-FRIED STEAK
	BUTTERMILK VENISON SURPRISE
	FRIED CHICKEN LIVERS
	GRILLED BARBECUE CHICKEN
	BEER BATTERED CATFISH
	BLACKENED CATFISH
	JUICY AND SPICY PORK ROAST
	BURGUNDY STEW BEEF
	CAJUN STYLE RED BEANS AND RICE
	FRESH PORK SAUSAGE
	HOMEMADE BREAKFAST SAUSAGE
	CHICKEN AND RICE
	CHICKEN AND DUMPLINGS
	CHICKEN POT PIE
	GOURMET CHAMPIONSHIP CHILI
	CHITLINS AND RICE
	CORNED BEEF WITH CABBAGE
	COUNTRY HAM WITH RED EYE GRAVY
	DEEP FRIED CRAPPIE
	DEEP FRIED SHORT RIBS
	DEEP FRIED TURKEY
	DIRTY RICE
	DOWN HOME CHILI WITH BEANS
	SIMPLE FRIED CHICKEN WINGS
	HOT WINGS
	FRIED CHITTERLINGS AND HOG MAWS
	FRIED CHICKEN GIZZARDS
	NORTH CAROLINA STYLE FRIED PERCH
	FRIED RABBIT
	GARLIC FRIED CATFISH
	BAKED COUNTRY HAM
	MACKEREL AND ONION
	MICROWAVE SPICY CHICKEN
	MOUTHWATERING PORK AND BEANS
	GRILLED RED SNAPPER
	HEARTY MEAT LOAF
	HOPPIN JOHN
	YOUNG GOAT STEW
	SPICEY POT ROAST WITH VEGGIES
	TENDERLY SPICY GRILLED STEAKS
	LIVER AND ONION
	LIVER MUSH
	LIVER PUDDING
	LOW FAT BAKED PORK CHOPS
	LOW-FAT CHILI
	LOW-FAT SLOPPY JOE'S
	MACARONI AND CHEESE
	WILLIE'S MEAT LOAF
	ROCKY MOUNTAIN OYSTER
	MOUTHWATERING FRIED CATFISH
	MUSHROOM SMOTHERED CHICKEN
	NORTH CAROLINA-STYLE PULLED PORK BARBECUE
	OVEN BAKED BARBECUED BABY BACK BEEF RIBS
	OVEN BARBECUED PORK BABY BACK RIBS
	PIG TAILS AND CABBAGE
	PINTO BEANS AND HAM HOCKS
	PORK CHOPS WITH STUFFING
	QUICK AND EASY POT ROAST
	HONEY POT ROAST
	QUICK AND EASY MEAT LOAF
	RED BEANS AND RICE
	WILLIE'S ROASTED CHICKEN
	SALMON CROQUETTES
	SAUSAGE AND CABBAGE
	SCRAPPLE
	SIMPLE SOUTHERN FRIED CHICKEN
	SMOTHERED PORK CHOPS
	SOUTHERN FRIED QUAIL
	SPICY HOT WINGS
	SQUIRREL WITH RICE
	STEW BEEF
	STUFFED PORK CHOPS
	SWEETBREADS
	TURKEY AND GRAVY WORTH FIGHTING OVER
	ROASTED TURKEY WITH CORNBREAD STUFFING
	MISCELLANEOUS
	CROCK POT BEEF STOCK
	BUTTER ROLLS
	CHICKEN STOCK
	DEVILED EGGS
	GRANDMA'S (HANDMADE) HOMEMADE BUTTERMILK BISCUITS
	GRITS
	TUNA GRITS
	FRIED GRITS AND EGG
	GRITS WITH EGG
	GRITS WITH FISH
	HOG'S HEAD CHEESE (WITHOUT THE HOG'S HEAD)
	HOE CAKES
	HOMEMADE SPAGHETTI SAUCE
	EASY VEGETABLE STOCK
	HOMEMADE TOMATO CATSUP
	HOTWATER CORNBREAD
	PIPING HOT HUSH PUPPIES
	PICKLED EGGS
	PICKLED OKRA
	PICKLED PIGS FEET
	QUICK AND EASY GRAVY
	SAUSAGE GRAVY
	SEASONED SALT
	SPICY SOUSE MEAT
	AN EASY BARBECUE SAUCE
	YEAST ROLLS
	CRACKLIN CORNBREAD
	SPICY INJECTABLE MARINADE
	SODA BISCUITS
	CUSH
	QUICK AND EASY FLAKY PIE CRUST
	BATTER FRIED MUSHROOMS
	INDEX

