
$UP\�6XUYLYDO�0DQXDO��$SSHQGL[�%��(GLEOH DQG 0HGLFLQDO 3ODQWV
,Q�D�VXUYLYDO�VLWXDWLRQ��SODQWV�FDQ�SURYLGH�IRRG�DQG�PHGLFLQH��7KHLU�VDIH�XVDJH�
UHTXLUHV�DEVROXWHO\�SRVLWLYH�LGHQWLILFDWLRQ��NQRZLQJ�KRZ�WR�SUHSDUH�WKHP�IRU�
HDWLQJ��DQG�NQRZLQJ�DQ\�GDQJHURXV�SURSHUWLHV�WKH\�PLJKW�KDYH��)DPLOLDULW\�ZLWK�
ERWDQLFDO�VWUXFWXUHV�RI�SODQWV�DQG�LQIRUPDWLRQ�RQ�ZKHUH�WKH\�JURZ�ZLOO�PDNH�WKHP�
HDVLHU�WR�ORFDWH�DQG�LGHQWLI\�

$EDO&DOOLJRQXP�FRPRVXP
'HVFULSWLRQ��7KH�DEDO�LV�RQH�RI�WKH�IHZ�VKUXEE\�SODQWV�WKDW�H[LVWV�LQ�WKH�VKDG\�
GHVHUWV��7KLV�SODQW�JURZV�WR�DERXW�����PHWHUV��DQG�LWV�EUDQFKHV�ORRN�OLNH�ZLVSV�
IURP�D�EURRP��7KH�VWLII��JUHHQ�EUDQFKHV�SURGXFH�DQ�DEXQGDQFH�RI�IORZHUV�LQ�WKH�
HDUO\�VSULQJ�PRQWKV��0DUFK��$SULO��
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�SODQW�LV�IRXQG�LQ�GHVHUW�VFUXE�DQG�ZDVWH�LQ�DQ\�FOLPDWLF�]RQH��,W�LQKDELWV�PXFK�RI�WKH�1RUWK�$IULFDQ�GHVHUW��,W�PD\�DOVR�EH�IRXQG�
RQ�WKH�GHVHUW�VDQGV�RI�WKH�0LGGOH�(DVW�DQG�DV�IDU�HDVWZDUG�DV�WKH�5DMSXWDQD�
GHVHUW�RI�ZHVWHUQ�,QGLD�
(GLEOH�3DUWV��7KLV�SODQW
V�JHQHUDO�DSSHDUDQFH�ZRXOG�QRW�LQGLFDWH�LWV�XVHIXOQHVV�WR�WKH�VXUYLYRU��EXW�ZKLOH�WKLV�SODQW�LV�IORZHULQJ�LQ�WKH�VSULQJ��LWV�IUHVK�IORZHUV�FDQ�
EH�HDWHQ��7KLV�SODQW�LV�FRPPRQ�LQ�WKH�DUHDV�ZKHUH�LW�LV�IRXQG��$Q�DQDO\VLV�RI�WKH�
IRRG�YDOXH�RI�WKLV�SODQW�KDV�VKRZQ�LW�WR�EH�KLJK�LQ�VXJDU�DQG�QLWURJHQRXV�
FRPSRQHQWV�



$FDFLD$FDFLD�IDUQHVLDQD
'HVFULSWLRQ��$FDFLD�LV�D�VSUHDGLQJ��XVXDOO\�VKRUW�WUHH�ZLWK�VSLQHV�DQG�DOWHUQDWH�FRPSRXQG�OHDYHV��,WV�LQGLYLGXDO�OHDIOHWV�DUH�VPDOO��,WV�IORZHUV�DUH�EDOO�VKDSHG��
EULJKW�\HOORZ��DQG�YHU\�IUDJUDQW��,WV�EDUN�LV�D�ZKLWLVK�JUD\�FRORU��,WV�IUXLWV�DUH�GDUN�
EURZQ�DQG�SRGOLNH�
+DELWDW�DQG�'LVWULEXWLRQ��$FDFLD�JURZV�LQ�RSHQ��VXQQ\�DUHDV��,W�LV�IRXQG�
WKURXJKRXW�DOO�WURSLFDO�UHJLRQV�

1RWH��7KHUH�DUH�DERXW�����VSHFLHV�RI�DFDFLD��7KHVH�SODQWV�DUH�
HVSHFLDOO\�SUHYDOHQW�LQ�$IULFD��VRXWKHUQ�$VLD��DQG�$XVWUDOLD��EXW�
PDQ\�VSHFLHV�DUH�IRXQG�LQ�WKH�ZDUPHU�DQG�GULHU�SDUWV�RI�$PHULFD�

(GLEOH�3DUWV��,WV�\RXQJ�OHDYHV��IORZHUV��DQG�SRGV�DUH�HGLEOH�UDZ�RU�FRRNHG�



$JDYH$JDYH�VSHFLHV
'HVFULSWLRQ��7KHVH�SODQWV�KDYH�ODUJH�FOXVWHUV�RI�WKLFN��IOHVK\�OHDYHV�ERUQH�FORVH�WR�WKH�JURXQG�DQG�VXUURXQGLQJ�D�FHQWUDO�VWDON��7KH�SODQWV�IORZHU�RQO\�RQFH��WKHQ�
GLH��7KH\�SURGXFH�D�PDVVLYH�IORZHU�VWDON�
+DELWDW�DQG�'LVWULEXWLRQ��$JDYHV�SUHIHU�GU\��RSHQ�DUHDV��7KH\�DUH�IRXQG�
WKURXJKRXW�&HQWUDO�$PHULFD��WKH�&DULEEHDQ��DQG�SDUWV�RI�WKH�ZHVWHUQ�GHVHUWV�RI�
WKH�8QLWHG�6WDWHV�DQG�0H[LFR�
(GLEOH�3DUWV��,WV�IORZHUV�DQG�IORZHU�EXGV�DUH�HGLEOH��%RLO�WKHP�EHIRUH�HDWLQJ�

&$87,21�
7KH�MXLFH�RI�VRPH�VSHFLHV�FDXVHV�GHUPDWLWLV�LQ�VRPH�

LQGLYLGXDOV�
2WKHU�8VHV��&XW�WKH�KXJH�IORZHU�VWDON�DQG�FROOHFW�WKH�MXLFH�IRU�GULQNLQJ��6RPH�VSHFLHV�KDYH�YHU\�ILEURXV�OHDYHV��3RXQG�WKH�OHDYHV�DQG�UHPRYH�WKH�ILEHUV�IRU�
ZHDYLQJ�DQG�PDNLQJ�URSHV��0RVW�VSHFLHV�KDYH�WKLFN��VKDUS�QHHGOHV�DW�WKH�WLSV�RI�
WKH�OHDYHV��8VH�WKHP�IRU�VHZLQJ�RU�PDNLQJ�KDFNV��7KH�VDS�RI�VRPH�VSHFLHV�
FRQWDLQV�D�FKHPLFDO�WKDW�PDNHV�WKH�VDS�VXLWDEOH�IRU�XVH�DV�D�VRDS�



$OPRQG3UXQXV�DP\JGDOXV
'HVFULSWLRQ��7KH�DOPRQG�WUHH��ZKLFK�VRPHWLPHV�JURZV�WR������PHWHUV��ORRNV�OLNH�D�SHDFK�WUHH��7KH�IUHVK�DOPRQG�IUXLW�UHVHPEOHV�D�JQDUOHG��XQULSH�SHDFK�DQG�
JURZV�LQ�FOXVWHUV��7KH�VWRQH��WKH�DOPRQG�LWVHOI��LV�FRYHUHG�ZLWK�D�WKLFN��GU\��
ZRROO\�VNLQ�
+DELWDW�DQG�'LVWULEXWLRQ��$OPRQGV�DUH�IRXQG�LQ�WKH�VFUXE�DQG�WKRUQ�IRUHVWV�RI�
WKH�WURSLFV��WKH�HYHUJUHHQ�VFUXE�IRUHVWV�RI�WHPSHUDWH�DUHDV��DQG�LQ�GHVHUW�VFUXE�
DQG�ZDVWH�LQ�DOO�FOLPDWLF�]RQHV��7KH�DOPRQG�WUHH�LV�DOVR�IRXQG�LQ�WKH�VHPLGHVHUW�
DUHDV�RI�WKH�2OG�:RUOG�LQ�VRXWKHUQ�(XURSH��WKH�HDVWHUQ�0HGLWHUUDQHDQ��,UDQ��WKH�
0LGGOH�(DVW��&KLQD��0DGHLUD��WKH�$]RUHV��DQG�WKH�&DQDU\�,VODQGV�
(GLEOH�3DUWV��7KH�PDWXUH�DOPRQG�IUXLW�VSOLWV�RSHQ�OHQJWKZLVH�GRZQ�WKH�VLGH��
H[SRVLQJ�WKH�ULSH�DOPRQG�QXW��<RX�FDQ�HDVLO\�JHW�WKH�GU\�NHUQHO�E\�VLPSO\�
FUDFNLQJ�RSHQ�WKH�VWRQH��$OPRQG�PHDWV�DUH�ULFK�LQ�IRRG�YDOXH��OLNH�DOO�QXWV��
*DWKHU�WKHP�LQ�ODUJH�TXDQWLWLHV�DQG�VKHOO�WKHP�IRU�IXUWKHU�XVH�DV�VXUYLYDO�IRRG��
<RX�FRXOG�OLYH�VROHO\�RQ�DOPRQGV�IRU�UDWKHU�ORQJ�SHULRGV��:KHQ�\RX�ERLO�WKHP��WKH�
NHUQHO
V�RXWHU�FRYHULQJ�FRPHV�RII�DQG�RQO\�WKH�ZKLWH�PHDW�UHPDLQV�



$PDUDQWK$PDUDQWKXV�VSHFLHV
'HVFULSWLRQ��7KHVH�SODQWV��ZKLFK�JURZ����FHQWLPHWHUV�WR�����FHQWLPHWHUV�WDOO��DUH�DEXQGDQW�ZHHGV�LQ�PDQ\�SDUWV�RI�WKH�ZRUOG��$OO�DPDUDQWK�KDYH�DOWHUQDWH�
VLPSOH�OHDYHV��7KH\�PD\�KDYH�VRPH�UHG�FRORU�SUHVHQW�RQ�WKH�VWHPV��7KH\�EHDU�
PLQXWH��JUHHQLVK�IORZHUV�LQ�GHQVH�FOXVWHUV�DW�WKH�WRS�RI�WKH�SODQWV��7KHLU�VHHGV�
PD\�EH�EURZQ�RU�EODFN�LQ�ZHHG\�VSHFLHV�DQG�OLJKW�FRORUHG�LQ�GRPHVWLF�VSHFLHV�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�DPDUDQWK�DORQJ�URDGVLGHV��LQ�GLVWXUEHG�
ZDVWH�DUHDV��RU�DV�ZHHGV�LQ�FURSV�WKURXJKRXW�WKH�ZRUOG��6RPH�DPDUDQWK�VSHFLHV�
KDYH�EHHQ�JURZQ�DV�D�JUDLQ�FURS�DQG�D�JDUGHQ�YHJHWDEOH�LQ�YDULRXV�SDUWV�RI�WKH�
ZRUOG��HVSHFLDOO\�LQ�6RXWK�$PHULFD�
(GLEOH�3DUWV��$OO�SDUWV�DUH�HGLEOH��EXW�VRPH�PD\�KDYH�VKDUS�VSLQHV�\RX�VKRXOG�
UHPRYH�EHIRUH�HDWLQJ��7KH�\RXQJ�SODQWV�RU�WKH�JURZLQJ�WLSV�RI�DOGHU�SODQWV�DUH�DQ�
H[FHOOHQW�YHJHWDEOH��6LPSO\�ERLO�WKH�\RXQJ�SODQWV�RU�HDW�WKHP�UDZ��7KHLU�VHHGV�
DUH�YHU\�QXWULWLRXV��6KDNH�WKH�WRSV�RI�DOGHU�SODQWV�WR�JHW�WKH�VHHGV��(DW�WKH�VHHGV�
UDZ��ERLOHG��JURXQG�LQWR�IORXU��RU�SRSSHG�OLNH�SRSFRUQ�



$UFWLF�ZLOORZ6DOL[�DUFWLFD
'HVFULSWLRQ��7KH�DUFWLF�ZLOORZ�LV�D�VKUXE�WKDW�QHYHU�H[FHHGV�PRUH�WKDQ����FHQWLPHWHUV�LQ�KHLJKW�DQG�JURZV�LQ�FOXPSV�WKDW�IRUP�GHQVH�PDWV�RQ�WKH�WXQGUD�
+DELWDW�DQG�'LVWULEXWLRQ��7KH�DUFWLF�ZLOORZ�LV�FRPPRQ�RQ�WXQGUDV�LQ�1RUWK�
$PHULFD��(XURSH��DQG�$VLD��<RX�FDQ�DOVR�ILQG�LW�LQ�VRPH�PRXQWDLQRXV�DUHDV�LQ�
WHPSHUDWH�UHJLRQV�
(GLEOH�3DUWV��<RX�FDQ�FROOHFW�WKH�VXFFXOHQW��WHQGHU�\RXQJ�VKRRWV�RI�WKH�DUFWLF�
ZLOORZ�LQ�HDUO\�VSULQJ��6WULS�RII�WKH�RXWHU�EDUN�RI�WKH�QHZ�VKRRWV�DQG�HDW�WKH�LQQHU�
SRUWLRQ�UDZ��<RX�FDQ�DOVR�SHHO�DQG�HDW�UDZ�WKH�\RXQJ�XQGHUJURXQG�VKRRWV�RI�DQ\�
RI�WKH�YDULRXV�NLQGV�RI�DUFWLF�ZLOORZ��<RXQJ�ZLOORZ�OHDYHV�DUH�RQH�RI�WKH�ULFKHVW�
VRXUFHV�RI�YLWDPLQ�&��FRQWDLQLQJ���WR����WLPHV�PRUH�WKDQ�DQ�RUDQJH�



$UURZURRW0DUDQWD�DQG�6DJLWWDULD�VSHFLHV
'HVFULSWLRQ��7KH�DUURZURRW�LV�DQ�DTXDWLF�SODQW�ZLWK�DUURZ�VKDSHG�OHDYHV�DQG�SRWDWR�OLNH�WXEHUV�LQ�WKH�PXG�
+DELWDW�DQG�'LVWULEXWLRQ� �$UURZURRW�LV�IRXQG�ZRUOGZLGH�LQ�WHPSHUDWH�]RQHV�DQG�
WKH�WURSLFV��,W�LV�IRXQG�LQ�PRLVW�WR�ZHW�KDELWDWV�
(GLEOH�3DUWV��7KH�URRWVWRFN�LV�D�ULFK�VRXUFH�RI�KLJK�TXDOLW\�VWDUFK��%RLO�WKH�
URRWVWRFN�DQG�HDW�LW�DV�D�YHJHWDEOH�



$VSDUDJXV$VSDUDJXV�RIILFLQDOLV
'HVFULSWLRQ��7KH�VSULQJ�JURZWK�RI�WKLV�SODQW�UHVHPEOHV�D�FOXVWHU�RI�JUHHQ�ILQJHUV��7KH�PDWXUH�SODQW�KDV�IHUQOLNH��ZLVS\�IROLDJH�DQG�UHG�EHUULHV��,WV�IORZHUV�DUH�VPDOO�
DQG�JUHHQLVK�LQ�FRORU��6HYHUDO�VSHFLHV�KDYH�VKDUS��WKRUQ�OLNH�VWUXFWXUHV�
+DELWDW�DQG�'LVWULEXWLRQ��$VSDUDJXV�LV�IRXQG�ZRUOGZLGH�LQ�WHPSHUDWH�DUHDV��
/RRN�IRU�LW�LQ�ILHOGV��ROG�KRPH�VLWHV��DQG�IHQFHURZV�
(GLEOH�3DUWV��(DW�WKH�\RXQJ�VWHPV�EHIRUH�OHDYHV�IRUP��6WHDP�RU�ERLO�WKHP�IRU����
WR����PLQXWHV�EHIRUH�HDWLQJ��5DZ�DVSDUDJXV�PD\�FDXVH�QDXVHD�RU�GLDUUKHD��7KH�
IOHVK\�URRWV�DUH�D�JRRG�VRXUFH�RI�VWDUFK�

:$51,1*�
'R�QRW�HDW�WKH�IUXLWV�RI�DQ\�VLQFH�VRPH�

DUH�WR[LF�



%DHO�IUXLW$HJOH�PDUPHORV
'HVFULSWLRQ��7KLV�LV�D�WUHH�WKDW�JURZV�IURP�����WR�����PHWHUV�WDOO��ZLWK�D�GHQVH�VSLQ\�JURZWK��7KH�IUXLW�LV���WR����FHQWLPHWHUV�LQ�GLDPHWHU��JUD\�RU�\HOORZLVK��DQG�
IXOO�RI�VHHGV�
+DELWDW�DQG�'LVWULEXWLRQ��%DHO�IUXLW�LV�IRXQG�LQ�UDLQ�IRUHVWV�DQG�VHPLHYHUJUHHQ�
VHDVRQDO�IRUHVWV�RI�WKH�WURSLFV��,W�JURZV�ZLOG�LQ�,QGLD�DQG�%XUPD�
(GLEOH�3DUWV��7KH�IUXLW��ZKLFK�ULSHQV�LQ�'HFHPEHU��LV�DW�LWV�EHVW�ZKHQ�MXVW�WXUQLQJ�
ULSH��7KH�MXLFH�RI�WKH�ULSH�IUXLW��GLOXWHG�ZLWK�ZDWHU�DQG�PL[HG�ZLWK�D�VPDOO�DPRXQW�
RI�WDPDULQG�DQG�VXJDU�RU�KRQH\��LV�VRXU�EXW�UHIUHVKLQJ��/LNH�RWKHU�FLWUXV�IUXLWV��LW�LV�
ULFK�LQ�YLWDPLQ�&�



%DPERR9DULRXV�VSHFLHV�LQFOXGLQJ�%DPEXVD��'HQGURFDODPXV��3K\OORVWDFK\V
'HVFULSWLRQ��%DPERRV�DUH�ZRRG\�JUDVVHV�WKDW�JURZ�XS�WR����PHWHUV�WDOO��7KH�OHDYHV�DUH�JUDVVOLNH�DQG�WKH�VWHPV�DUH�WKH�IDPLOLDU�EDPERR�XVHG�LQ�IXUQLWXUH�DQG�
ILVKLQJ�SROHV�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�EDPERR�LQ�ZDUP��PRLVW�UHJLRQV�LQ�RSHQ�RU�
MXQJOH�FRXQWU\��LQ�ORZODQG��RU�RQ�PRXQWDLQV��%DPERRV�DUH�QDWLYH�WR�WKH�)DU�(DVW�
�7HPSHUDWH�DQG�7URSLFDO�]RQHV��EXW�KDYH�EHDQ�ZLGHO\�SODQWHG�DURXQG�WKH�ZRUOG�
(GLEOH�3DUWV��7KH�\RXQJ�VKRRWV�RI�DOPRVW�DOO�VSHFLHV�DUH�HGLEOH�UDZ�RU�FRRNHG��
5DZ�VKRRWV�KDYH�D�VOLJKWO\�ELWWHU�WDVWH�WKDW�LV�UHPRYHG�E\�ERLOLQJ��7R�SUHSDUH��
UHPRYH�WKH�WRXJK�SURWHFWLYH�VKHDWK�WKDW�LV�FRDWHG�ZLWK�WDZQ\�RU�UHG�KDLUV��7KH�
VHHG�JUDLQ�RI�WKH�IORZHULQJ�EDPERR�LV�DOVR�HGLEOH��%RLO�WKH�VHHGV�OLNH�ULFH�RU�
SXOYHUL]H�WKHP��PL[�ZLWK�ZDWHU��DQG�PDNH�LQWR�FDNHV�
2WKHU�8VHV��8VH�WKH�PDWXUH�EDPERR�WR�EXLOG�VWUXFWXUHV�RU�WR�PDNH�FRQWDLQHUV��
ODGOHV��VSRRQV��DQG�YDULRXV�RWKHU�FRRNLQJ�XWHQVLOV��$OVR�XVH�EDPERR�WR�PDNH�
WRROV�DQG�ZHDSRQV��<RX�FDQ�PDNH�D�VWURQJ�ERZ�E\�VSOLWWLQJ�WKH�EDPERR�DQG�
SXWWLQJ�VHYHUDO�SLHFHV�WRJHWKHU�

&$87,21�
*UHHQ�EDPERR�PD\�H[SORGH�LQ�D�ILUH��*UHHQ�EDPERR�KDV�DQ�
LQWHUQDO�PHPEUDQH�\RX�PXVW�UHPRYH�EHIRUH�XVLQJ�LW�DV�D�

IRRG�RU�ZDWHU�FRQWDLQHU�



%DQDQD�DQG�
SODQWDLQ0XVD�VSHFLHV

'HVFULSWLRQ��7KHVH�DUH�WUHHOLNH�SODQWV�ZLWK�VHYHUDO�ODUJH�OHDYHV�DW�WKH�WRS��7KHLU�IORZHUV�DUH�ERUQH�LQ�GHQVH�KDQJLQJ�FOXVWHUV�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�EDQDQDV�DQG�SODQWDLQV�LQ�RSHQ�ILHOGV�RU�
PDUJLQV�RI�IRUHVWV�ZKHUH�WKH\�DUH�JURZQ�DV�D�FURS��7KH\�JURZ�LQ�WKH�KXPLG�
WURSLFV�
(GLEOH�3DUWV��7KHLU�IUXLWV�DUH�HGLEOH�UDZ�RU�FRRNHG��7KH\�PD\�EH�ERLOHG�RU�
EDNHG��<RX�FDQ�ERLO�WKHLU�IORZHUV�DQG�HDW�WKHP�OLNH�D�YHJHWDEOH��<RX�FDQ�FRRN�
DQG�HDW�WKH�URRWVWRFNV�DQG�OHDI�VKHDWKV�RI�PDQ\�VSHFLHV��7KH�FHQWHU�RU��KHDUW��RU�
WKH�SODQW�LV�HGLEOH�\HDU�URXQG��FRRNHG�RU�UDZ�
2WKHU�8VHV��<RX�FDQ�XVH�WKH�OD\HUV�RI�WKH�ORZHU�WKLUG�RI�WKH�SODQWV�WR�FRYHU�FRDOV�WR�URDVW�IRRG��<RX�FDQ�DOVR�XVH�WKHLU�VWXPSV�WR�JHW�ZDWHU��VHH�&KDSWHU�����<RX�
FDQ�XVH�WKHLU�OHDYHV�WR�ZUDS�RWKHU�IRRGV�IRU�FRRNLQJ�RU�VWRUDJH�



%DREDE$GDQVRQLD�GLJLWDWD
'HVFULSWLRQ��7KH�EDREDE�WUHH�PD\�JURZ�DV�KLJK�DV����PHWHUV�DQG�PD\�KDYH�D�WUXQN���PHWHUV�LQ�GLDPHWHU��7KH�WUHH�KDV�VKRUW��VWXEE\�EUDQFKHV�DQG�D�JUD\��WKLFN�
EDUN��,WV�OHDYHV�DUH�FRPSRXQG�DQG�WKHLU�VHJPHQWV�DUH�DUUDQJHG�OLNH�WKH�SDOP�RI�
D�KDQG��,WV�IORZHUV��ZKLFK�DUH�ZKLWH�DQG�VHYHUDO�FHQWLPHWHUV�DFURVV��KDQJ�IURP�
WKH�KLJKHU�EUDQFKHV��,WV�IUXLW�LV�VKDSHG�OLNH�D�IRRWEDOO��PHDVXUHV�XS�WR����
FHQWLPHWHUV�ORQJ��DQG�LV�FRYHUHG�ZLWK�VKRUW�GHQVH�KDLU�
+DELWDW�DQG�'LVWULEXWLRQ��7KHVH�WUHHV�JURZ�LQ�VDYDQQDV��7KH\�DUH�IRXQG�LQ�
$IULFD��LQ�SDUWV�RI�$XVWUDOLD��DQG�RQ�WKH�LVODQG�RI�0DGDJDVFDU�
(GLEOH�3DUWV��<RX�FDQ�XVH�WKH�\RXQJ�OHDYHV�DV�D�VRXS�YHJHWDEOH��7KH�WHQGHU�
URRW�RI�WKH�\RXQJ�EDREDE�WUHH�LV�HGLEOH��7KH�SXOS�DQG�VHHGV�RI�WKH�IUXLW�DUH�DOVR�
HGLEOH��8VH�RQH�KDQGIXO�RI�SXOS�WR�DERXW�RQH�FXS�RI�ZDWHU�IRU�D�UHIUHVKLQJ�GULQN��
7R�REWDLQ�IORXU��URDVW�WKH�VHHGV��WKHQ�JULQG�WKHP�
2WKHU�8VHV��'ULQNLQJ�D�PL[WXUH�RI�SXOS�DQG�ZDWHU�ZLOO�KHOS�FXUH�GLDUUKHD��2IWHQ�
WKH�KROORZ�WUXQNV�DUH�JRRG�VRXUFHV�RI�IUHVK�ZDWHU��7KH�EDUN�FDQ�EH�FXW�LQWR�VWULSV�
DQG�SRXQGHG�WR�REWDLQ�D�VWURQJ�ILEHU�IRU�PDNLQJ�URSH�



%DWRNR�SOXP)ODFRXUWLD�LQHUPLV
'HVFULSWLRQ��7KLV�VKUXE�RU�VPDOO�WUHH�KDV�GDUN�JUHHQ��DOWHUQDWH��VLPSOH�OHDYHV��,WV�IUXLWV�DUH�EULJKW�UHG�DQG�FRQWDLQ�VL[�RU�PRUH�VHHGV�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�SODQW�LV�D�QDWLYH�RI�WKH�3KLOLSSLQHV�EXW�LV�ZLGHO\�
FXOWLYDWHG�IRU�LWV�IUXLW�LQ�RWKHU�DUHDV��,W�FDQ�EH�IRXQG�LQ�FOHDULQJV�DQG�DW�WKH�HGJHV�
RI�WKH�WURSLFDO�UDLQ�IRUHVWV�RI�$IULFD�DQG�$VLD�
(GLEOH�3DUWV��(DW�WKH�IUXLW�UDZ�RU�FRRNHG�



%HDUEHUU\�RU�
NLQQLNLQQLFN$UFWRVWDSK\ORV�XYDXUVL

'HVFULSWLRQ��7KLV�SODQW�LV�D�FRPPRQ�HYHUJUHHQ�VKUXE�ZLWK�UHGGLVK��VFDO\�EDUN�DQG�WKLFN��OHDWKHU\�OHDYHV���FHQWLPHWHUV�ORQJ�DQG���FHQWLPHWHU�ZLGH��,W�KDV�ZKLWH�
IORZHUV�DQG�EULJKW�UHG�IUXLWV�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�SODQW�LV�IRXQG�LQ�DUFWLF��VXEDUFWLF��DQG�WHPSHUDWH�
UHJLRQV��PRVW�RIWHQ�LQ�VDQG\�RU�URFN\�VRLO�
(GLEOH�3DUWV��,WV�EHUULHV�DUH�HGLEOH�UDZ�RU�FRRNHG��<RX�FDQ�PDNH�D�UHIUHVKLQJ�
WHD�IURP�LWV�\RXQJ�OHDYHV�



%HHFK)DJXV�VSHFLHV
'HVFULSWLRQ��%HHFK�WUHHV�DUH�ODUJH����WR����PHWHUV���V\PPHWULFDO�IRUHVW�WUHHV�WKDW�KDYH�VPRRWK��OLJKW�JUD\�EDUN�DQG�GDUN�JUHHQ�IROLDJH��7KH�FKDUDFWHU�RI�LWV�
EDUN��SOXV�LWV�FOXVWHUV�RI�SULFNO\�VHHGSRGV��FOHDUO\�GLVWLQJXLVK�WKH�EHHFK�WUHH�LQ�
WKH�ILHOG�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�WUHH�LV�IRXQG�LQ�WKH�7HPSHUDWH�=RQH��,W�JURZV�
ZLOG�LQ�WKH�HDVWHUQ�8QLWHG�6WDWHV��(XURSH��$VLD��DQG�1RUWK�$IULFD��,W�LV�IRXQG�LQ�
PRLVW�DUHDV��PDLQO\�LQ�WKH�IRUHVWV��7KLV�WUHH�LV�FRPPRQ�WKURXJKRXW�VRXWKHDVWHUQ�
(XURSH�DQG�DFURVV�WHPSHUDWH�$VLD��%HHFK�UHODWLYHV�DUH�DOVR�IRXQG�LQ�&KLOH��1HZ�
*XLQHD��DQG�1HZ�=HDODQG�
(GLEOH�3DUWV��7KH�PDWXUH�EHHFKQXWV�UHDGLO\�IDOO�RXW�RI�WKH�KXVN�OLNH�VHHGSRGV��
<RX�FDQ�HDW�WKHVH�GDUN�EURZQ�WULDQJXODU�QXWV�E\�EUHDNLQJ�WKH�WKLQ�VKHOO�ZLWK�\RXU�
ILQJHUQDLO�DQG�UHPRYLQJ�WKH�ZKLWH��VZHHW�NHUQHO�LQVLGH��%HHFKQXWV�DUH�RQH�RI�WKH�
PRVW�GHOLFLRXV�RI�DOO�ZLOG�QXWV��7KH\�DUH�D�PRVW�XVHIXO�VXUYLYDO�IRRG�EHFDXVH�RI�
WKH�NHUQHO
V�KLJK�RLO�FRQWHQW��<RX�FDQ�DOVR�XVH�WKH�EHHFKQXWV�DV�D�FRIIHH�
VXEVWLWXWH��5RDVW�WKHP�VR�WKDW�WKH�NHUQHO�EHFRPHV�JROGHQ�EURZQ�DQG�TXLWH�KDUG��
7KHQ�SXOYHUL]H�WKH�NHUQHO�DQG��DIWHU�ERLOLQJ�RU�VWHHSLQJ�LQ�KRW�ZDWHU��\RX�KDYH�D�
SDVVDEOH�FRIIHH�VXEVWLWXWH�



%LJQD\$QWLGHVPD�EXQLXV
'HVFULSWLRQ��%LJQD\�LV�D�VKUXE�RU�VPDOO�WUHH����WR����PHWHUV�WDOO��ZLWK�VKLQ\��SRLQWHG�OHDYHV�DERXW����FHQWLPHWHUV�ORQJ��,WV�IORZHUV�DUH�VPDOO��FOXVWHUHG��DQG�
JUHHQ��,W�KDV�IOHVK\��GDUN�UHG�RU�EODFN�IUXLW�DQG�D�VLQJOH�VHHG��7KH�IUXLW�LV�DERXW���
FHQWLPHWHU�LQ�GLDPHWHU�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�SODQW�LV�IRXQG�LQ�UDLQ�IRUHVWV�DQG�VHPL�HYHUJUHHQ�
VHDVRQDO�IRUHVWV�LQ�WKH�WURSLFV��,W�LV�IRXQG�LQ�RSHQ�SODFHV�DQG�LQ�VHFRQGDU\�
IRUHVWV��,W�JURZV�ZLOG�IURP�WKH�+LPDOD\DV�WR�&H\ORQ�DQG�HDVWZDUG�WKURXJK�
,QGRQHVLD�WR�QRUWKHUQ�$XVWUDOLD��+RZHYHU��LW�PD\�EH�IRXQG�DQ\ZKHUH�LQ�WKH�
WURSLFV�LQ�FXOWLYDWHG�IRUPV�
(GLEOH�3DUWV��7KH�IUXLW�LV�HGLEOH�UDZ��'R�QRW�HDW�DQ\�RWKHU�SDUWV�RI�WKH�WUHH��,Q�
$IULFD��WKH�URRWV�DUH�WR[LF��2WKHU�SDUWV�RI�WKH�SODQW�PD\�EH�SRLVRQRXV�

&$87,21�(DWHQ�LQ�ODUJH�TXDQWLWLHV��WKH�IUXLW�PD\�KDYH�D�
OD[DWLYH�HIIHFW�



%ODFNEHUU\��
UDVSEHUU\��DQG�GHZEHUU\5XEXV�VSHFLHV

'HVFULSWLRQ��7KHVH�SODQWV�KDYH�SULFNO\�VWHPV��FDQHV��WKDW�JURZ�XSZDUG��DUFKLQJ�EDFN�WRZDUG�WKH�JURXQG��7KH\�KDYH�DOWHUQDWH��XVXDOO\�FRPSRXQG�OHDYHV��7KHLU�
IUXLWV�PD\�EH�UHG��EODFN��\HOORZ��RU�RUDQJH�
+DELWDW�DQG�'LVWULEXWLRQ��7KHVH�SODQWV�JURZ�LQ�RSHQ��VXQQ\�DUHDV�DW�WKH�PDUJLQ�
RI�ZRRGV��ODNHV��VWUHDPV��DQG�URDGV�WKURXJKRXW�WHPSHUDWH�UHJLRQV��7KHUH�LV�DOVR�
DQ�DUFWLF�UDVSEHUU\�
(GLEOH�3DUWV��7KH�IUXLWV�DQG�SHHOHG�\RXQJ�VKRRWV�DUH�HGLEOH��)ODYRU�YDULHV�
JUHDWO\�
2WKHU�8VHV��8VH�WKH�OHDYHV�WR�PDNH�WHD��7R�WUHDW�GLDUUKHD��GULQN�D�WHD�PDGH�E\�EUHZLQJ�WKH�GULHG�URRW�EDUN�RI�WKH�EODFNEHUU\�EXVK�



%OXHEHUU\�DQG�
KXFNOHEHUU\9DFFLQLXP�DQG�*D\OXVVDFLD�VSHFLHV

'HVFULSWLRQ��7KHVH�VKUXEV�YDU\�LQ�VL]H�IURP����FHQWLPHWHUV�WR�����PHWHUV�WDOO��$OO�KDYH�DOWHUQDWH��VLPSOH�OHDYHV��7KHLU�IUXLWV�PD\�EH�GDUN�EOXH��EODFN��RU�UHG�DQG�
KDYH�PDQ\�VPDOO�VHHGV�
+DELWDW�DQG�'LVWULEXWLRQ��7KHVH�SODQWV�SUHIHU�RSHQ��VXQQ\�DUHDV��7KH\�DUH�
IRXQG�WKURXJKRXW�PXFK�RI�WKH�QRUWK�WHPSHUDWH�UHJLRQV�DQG�DW�KLJKHU�HOHYDWLRQV�LQ�
&HQWUDO�$PHULFD�
(GLEOH�3DUWV��7KHLU�IUXLWV�DUH�HGLEOH�UDZ�



%UHDGIUXLW$UWRFDUSXV�LQFLVD
'HVFULSWLRQ��7KLV�WUHH�PD\�JURZ�XS�WR���PHWHUV�WDOO��,W�KDV�GDUN�JUHHQ��GHHSO\�GLYLGHG�OHDYHV�WKDW�DUH����FHQWLPHWHUV�ORQJ�DQG����FHQWLPHWHUV�ZLGH��,WV�IUXLWV�DUH�
ODUJH��JUHHQ��EDOO�OLNH�VWUXFWXUHV�XS�WR����FHQWLPHWHUV�DFURVV�ZKHQ�PDWXUH�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�WKLV�WUHH�DW�WKH�PDUJLQV�RI�IRUHVWV�DQG�KRPH�
VLWHV�LQ�WKH�KXPLG�WURSLFV��,W�LV�QDWLYH�WR�WKH�6RXWK�3DFLILF�UHJLRQ�EXW�KDV�EHHQ�
ZLGHO\�SODQWHG�LQ�WKH�:HVW�,QGLHV�DQG�SDUWV�RI�3RO\QHVLD�
(GLEOH�3DUWV��7KH�IUXLW�SXOS�LV�HGLEOH�UDZ��7KH�IUXLW�FDQ�EH�VOLFHG��GULHG��DQG�
JURXQG�LQWR�IORXU�IRU�ODWHU�XVH��7KH�VHHGV�DUH�HGLEOH�FRRNHG�
2WKHU�8VHV��7KH�WKLFN�VDS�FDQ�VHUYH�DV�JOXH�DQG�FDXONLQJ�PDWHULDO��<RX�FDQ�DOVR�XVH�LW�DV�ELUGOLPH��WR�HQWUDS�VPDOO�ELUGV�E\�VPHDULQJ�WKH�VDS�RQ�WZLJV�ZKHUH�
WKH\�XVXDOO\�SHUFK��



%XUGRFN$UFWLXP�ODSSD
'HVFULSWLRQ��7KLV�SODQW�KDV�ZDY\�HGJHG��DUURZ�VKDSHG�OHDYHV�DQG�IORZHU�KHDGV�LQ�EXUU�OLNH�FOXVWHUV��,W�JURZV�XS�WR���PHWHUV�WDOO��ZLWK�SXUSOH�RU�SLQN�IORZHUV�DQG�D�
ODUJH��IOHVK\�URRW�
+DELWDW�DQG�'LVWULEXWLRQ��%XUGRFN�LV�IRXQG�ZRUOGZLGH�LQ�WKH�1RUWK�7HPSHUDWH�
=RQH��/RRN�IRU�LW�LQ�RSHQ�ZDVWH�DUHDV�GXULQJ�WKH�VSULQJ�DQG�VXPPHU�
(GLEOH�3DUWV��3HHO�WKH�WHQGHU�OHDI�VWDONV�DQG�HDW�WKHP�UDZ�RU�FRRN�WKHP�OLNH�
JUHHQV��7KH�URRWV�DUH�DOVR�HGLEOH�ERLOHG�RU�EDNHG�

&$87,21�
'R�QRW�FRQIXVH�EXUGRFN�ZLWK�UKXEDUE�WKDW�KDV�

SRLVRQRXV�OHDYHV�
2WKHU�8VHV��$�OLTXLG�PDGH�IURP�WKH�URRWV�ZLOO�KHOS�WR�SURGXFH�VZHDWLQJ�DQG�LQFUHDVH�XULQDWLRQ��'U\�WKH�URRW��VLPPHU�LW�LQ�ZDWHU��VWUDLQ�WKH�OLTXLG��DQG�WKHQ�
GULQN�WKH�VWUDLQHG�OLTXLG��8VH�WKH�ILEHU�IURP�WKH�GULHG�VWDON�WR�ZHDYH�FRUGDJH�



%XUO�3DOP&RU\SKD�HODWD
'HVFULSWLRQ��7KLV�WUHH�PD\�UHDFK����PHWHUV�LQ�KHLJKW��,W�KDV�ODUJH��IDQ�VKDSHG�OHDYHV�XS�WR���PHWHUV�ORQJ�DQG�VSOLW�LQWR�DERXW�����QDUURZ�VHJPHQWV��,W�EHDUV�
IORZHUV�LQ�KXJH�GXVWHUV�DW�WKH�WRS�RI�WKH�WUHH��7KH�WUHH�GLHV�DIWHU�IORZHULQJ�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�WUHH�JURZV�LQ�FRDVWDO�DUHDV�RI�WKH�(DVW�,QGLHV�
(GLEOH�3DUWV��7KH�WUXQN�FRQWDLQV�VWDUFK�WKDW�LV�HGLEOH�UDZ��7KH�YHU\�WLS�RI�WKH�
WUXQN�LV�DOVR�HGLEOH�UDZ�RU�FRRNHG��<RX�FDQ�JHW�ODUJH�TXDQWLWLHV�RI�OLTXLG�E\�
EUXLVLQJ�WKH�IORZHULQJ�VWDON��7KH�NHUQHOV�RI�WKH�QXWV�DUH�HGLEOH�

&$87,21�7KH�VHHG�FRYHULQJ�PD\�FDXVH�GHUPDWLWLV�LQ�VRPH�
LQGLYLGXDOV�

2WKHU�8VHV��<RX�FDQ�XVH�WKH�OHDYHV�DV�ZHDYLQJ�PDWHULDO�



&DQQD�OLO\&DQQD�LQGLFD
'HVFULSWLRQ��7KH�FDQQD�OLO\�LV�D�FRDUVH�SHUHQQLDO�KHUE�����FHQWLPHWHUV�WR���PHWHUV�WDOO��7KH�SODQW�JURZV�IURP�D�ODUJH��WKLFN��XQGHUJURXQG�URRWVWRFN�WKDW�LV�
HGLEOH��,WV�ODUJH�OHDYHV�UHVHPEOH�WKRVH�RI�WKH�EDQDQD�SODQW�EXW�DUH�QRW�VR�ODUJH��
7KH�IORZHUV�RI�ZLOG�FDQQD�OLO\�DUH�XVXDOO\�VPDOO��UHODWLYHO\�LQFRQVSLFXRXV��DQG�
EULJKWO\�FRORUHG�UHGV��RUDQJHV��RU�\HOORZV�
+DELWDW�DQG�'LVWULEXWLRQ��$V�D�ZLOG�SODQW��WKH�FDQQD�OLO\�LV�IRXQG�LQ�DOO�WURSLFDO�
DUHDV��HVSHFLDOO\�LQ�PRLVW�SODFHV�DORQJ�VWUHDPV��VSULQJV��GLWFKHV��DQG�WKH�
PDUJLQV�RI�ZRRGV��,W�PD\�DOVR�EH�IRXQG�LQ�ZHW�WHPSHUDWH��PRXQWDLQRXV�UHJLRQV��
,W�LV�HDV\�WR�UHFRJQL]H�EHFDXVH�LW�LV�FRPPRQO\�FXOWLYDWHG�LQ�IORZHU�JDUGHQV�LQ�WKH�
8QLWHG�6WDWHV�
(GLEOH�3DUWV��7KH�ODUJH�DQG�PXFK�EUDQFKHG�URRWVWRFNV�DUH�IXOO�RI�HGLEOH�VWDUFK��
7KH�\RXQJHU�SDUWV�PD\�EH�ILQHO\�FKRSSHG�DQG�WKHQ�ERLOHG�RU�SXOYHUL]HG�LQWR�D�
PHDO��0L[�LQ�WKH�\RXQJ�VKRRWV�RI�SDOP�FDEEDJH�IRU�IODYRULQJ�



&DURE�WUHH&HUDWRQLD�VLOLTXD
'HVFULSWLRQ��7KLV�ODUJH�WUHH�KDV�D�VSUHDGLQJ�FURZQ��,WV�OHDYHV�DUH�FRPSRXQG�DQG�DOWHUQDWH��,WV�VHHGSRGV��DOVR�NQRZQ�DV�6DLQW�-RKQ
V�EUHDG��DUH�XS�WR����
FHQWLPHWHUV�ORQJ�DQG�DUH�ILOOHG�ZLWK�URXQG��KDUG�VHHGV�DQG�D�WKLFN�SXOS�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�WUHH�LV�IRXQG�WKURXJKRXW�WKH�0HGLWHUUDQHDQ��WKH�
0LGGOH�(DVW��DQG�SDUWV�RI�1RUWK�$IULFD�
(GLEOH�3DUWV��7KH�\RXQJ�WHQGHU�SRGV�DUH�HGLEOH�UDZ�RU�ERLOHG��<RX�FDQ�SXOYHUL]H�
WKH�VHHGV�LQ�PDWXUH�SRGV�DQG�FRRN�DV�SRUULGJH�



&DVKHZ�QXW$QDFDUGLXP�RFFLGHQWDOH
'HVFULSWLRQ��7KH�FDVKHZ�LV�D�VSUHDGLQJ�HYHUJUHHQ�WUHH�JURZLQJ�WR�D�KHLJKW�RI����PHWHUV��ZLWK�OHDYHV�XS�WR����FHQWLPHWHUV�ORQJ�DQG����FHQWLPHWHUV�ZLGH��,WV�
IORZHUV�DUH�\HOORZLVK�SLQN��,WV�IUXLW�LV�YHU\�HDV\�WR�UHFRJQL]H�EHFDXVH�RI�LWV�
SHFXOLDU�VWUXFWXUH��7KH�IUXLW�LV�WKLFN�DQG�SHDU�VKDSHG��SXOS\�DQG�UHG�RU�\HOORZ�
ZKHQ�ULSH��7KLV�IUXLW�EHDUV�D�KDUG��JUHHQ��NLGQH\�VKDSHG�QXW�DW�LWV�WLS��7KLV�QXW�LV�
VPRRWK��VKLQ\��DQG�JUHHQ�RU�EURZQ�DFFRUGLQJ�WR�LWV�PDWXULW\�
+DELWDW�DQG�'LVWULEXWLRQ��7KH�FDVKHZ�LV�QDWLYH�WR�WKH�:HVW�,QGLHV�DQG�QRUWKHUQ�
6RXWK�$PHULFD��EXW�WUDQVSODQWDWLRQ�KDV�VSUHDG�LW�WR�DOO�WURSLFDO�FOLPDWHV��,Q�WKH�
2OG�:RUOG��LW�KDV�HVFDSHG�IURP�FXOWLYDWLRQ�DQG�DSSHDUV�WR�EH�ZLOG�DW�OHDVW�LQ�SDUWV�
RI�$IULFD�DQG�,QGLD�
(GLEOH�3DUWV��7KH�QXW�HQFORVHV�RQH�VHHG��7KH�VHHG�LV�HGLEOH�ZKHQ�URDVWHG��7KH�
SHDU�VKDSHG�IUXLW�LV�MXLF\��VZHHW�DFLG��DQG�DVWULQJHQW��,W�LV�TXLWH�VDIH�DQG�
FRQVLGHUHG�GHOLFLRXV�E\�PRVW�SHRSOH�ZKR�HDW�LW�

&$87,21�7KH�JUHHQ�KXOO�VXUURXQGLQJ�WKH�QXW�FRQWDLQV�D�UHVLQRXV�LUULWDQW�SRLVRQ�
WKDW�ZLOO�EOLVWHU�WKH�OLSV�DQG�WRQJXH�OLNH�SRLVRQ�LY\��+HDW�GHVWUR\V�WKLV�

SRLVRQ�ZKHQ�URDVWLQJ�WKH�QXWV�



&DWWDLO7\SKD�ODWLIROLD
'HVFULSWLRQ��&DWWDLOV�DUH�JUDVV�OLNH�SODQWV�ZLWK�VWUDS�VKDSHG�OHDYHV���WR���FHQWLPHWHUV�ZLGH�DQG�JURZLQJ�XS�WR�����PHWHUV�WDOO��7KH�PDOH�IORZHUV�DUH�ERUQH�
LQ�D�GHQVH�PDVV�DERYH�WKH�IHPDOH�IORZHUV��7KHVH�ODVW�RQO\�D�VKRUW�WLPH��OHDYLQJ�
WKH�IHPDOH�IORZHUV�WKDW�GHYHORS�LQWR�WKH�EURZQ�FDWWDLO��3ROOHQ�IURP�WKH�PDOH�
IORZHUV�LV�RIWHQ�DEXQGDQW�DQG�EULJKW�\HOORZ�
+DELWDW�DQG�'LVWULEXWLRQ��&DWWDLOV�DUH�IRXQG�WKURXJKRXW�PRVW�RI�WKH�ZRUOG��/RRN�
IRU�WKHP�LQ�IXOO�VXQ�DUHDV�DW�WKH�PDUJLQV�RI�ODNHV��VWUHDPV��FDQDOV��ULYHUV��DQG�
EUDFNLVK�ZDWHU�
(GLEOH�3DUWV��7KH�\RXQJ�WHQGHU�VKRRWV�DUH�HGLEOH�UDZ�RU�FRRNHG��7KH�UKL]RPH�LV�
RIWHQ�YHU\�WRXJK�EXW�LV�D�ULFK�VRXUFH�RI�VWDUFK��3RXQG�WKH�UKL]RPH�WR�UHPRYH�WKH�
VWDUFK�DQG�XVH�DV�D�IORXU��7KH�SROOHQ�LV�DOVR�DQ�H[FHSWLRQDO�VRXUFH�RI�VWDUFK��
:KHQ�WKH�FDWWDLO�LV�LPPDWXUH�DQG�VWLOO�JUHHQ��\RX�FDQ�ERLO�WKH�IHPDOH�SRUWLRQ�DQG�
HDW�LW�OLNH�FRUQ�RQ�WKH�FRE�
2WKHU�8VHV��7KH�GULHG�OHDYHV�DUH�DQ�H[FHOOHQW�VRXUFH�RI�ZHDYLQJ�PDWHULDO�\RX�
FDQ�XVH�WR�PDNH�IORDWV�DQG�UDIWV��7KH�FRWWRQ\�VHHGV�PDNH�JRRG�SLOORZ�VWXIILQJ�
DQG�LQVXODWLRQ��7KH�IOXII�PDNHV�H[FHOOHQW�WLQGHU��'ULHG�FDWWDLOV�DUH�HIIHFWLYH�LQVHFW�
UHSHOOHQWV�ZKHQ�EXUQHG�



&HUHXV�FDFWXV&HUHXV�VSHFLHV
'HVFULSWLRQ��7KHVH�FDFWL�DUH�WDOO�DQG�QDUURZ�ZLWK�DQJOHG�VWHPV�DQG�QXPHURXV�VSLQHV�
+DELWDW�DQG�'LVWULEXWLRQ��7KH\�PD\�EH�IRXQG�LQ�WUXH�GHVHUWV�DQG�RWKHU�GU\��
RSHQ��VXQQ\�DUHDV�WKURXJKRXW�WKH�&DULEEHDQ�UHJLRQ��&HQWUDO�$PHULFD��DQG�WKH�
ZHVWHUQ�8QLWHG�6WDWHV�
(GLEOH�3DUWV��7KH�IUXLWV�DUH�HGLEOH��EXW�VRPH�PD\�KDYH�D�OD[DWLYH�HIIHFW�
2WKHU�8VHV��7KH�SXOS�RI�WKH�FDFWXV�LV�D�JRRG�VRXUFH�RI�ZDWHU��%UHDN�RSHQ�WKH�VWHP�DQG�VFRRS�RXW�WKH�SXOS�



&KHVWQXW&DVWDQHD�VDWLYD
'HVFULSWLRQ��7KH�(XURSHDQ�FKHVWQXW�LV�XVXDOO\�D�ODUJH�WUHH��XS�WR����PHWHUV�LQ�KHLJKW�
+DELWDW�DQG�'LVWULEXWLRQ��,Q�WHPSHUDWH�UHJLRQV��WKH�FKHVWQXW�LV�IRXQG�LQ�ERWK�
KDUGZRRG�DQG�FRQLIHURXV�IRUHVWV��,Q�WKH�WURSLFV��LW�LV�IRXQG�LQ�VHPL�HYHUJUHHQ�
VHDVRQDO�IRUHVWV��7KH\�DUH�IRXQG�RYHU�DOO�RI�PLGGOH�DQG�VRXWK�(XURSH�DQG�DFURVV�
PLGGOH�$VLD�WR�&KLQD�DQG�-DSDQ��7KH\�DUH�UHODWLYHO\�DEXQGDQW�DORQJ�WKH�HGJH�RI�
PHDGRZV�DQG�DV�D�IRUHVW�WUHH��7KH�(XURSHDQ�FKHVWQXW�LV�RQH�RI�WKH�PRVW�
FRPPRQ�YDULHWLHV��:LOG�FKHVWQXWV�LQ�$VLD�EHORQJ�WR�WKH�UHODWHG�FKHVWQXW�VSHFLHV�
(GLEOH�3DUWV��&KHVWQXWV�DUH�KLJKO\�XVHIXO�DV�VXUYLYDO�IRRG��5LSH�QXWV�DUH�XVXDOO\�
SLFNHG�LQ�DXWXPQ��DOWKRXJK�XQULSH�QXWV�SLFNHG�ZKLOH�JUHHQ�PD\�DOVR�EH�XVHG�IRU�
IRRG��3HUKDSV�WKH�HDVLHVW�ZD\�WR�SUHSDUH�WKHP�LV�WR�URDVW�WKH�ULSH�QXWV�LQ�
HPEHUV��&RRNHG�WKLV�ZD\��WKH\�DUH�TXLWH�WDVW\��DQG�\RX�FDQ�HDW�ODUJH�TXDQWLWLHV��
$QRWKHU�ZD\�LV�WR�ERLO�WKH�NHUQHOV�DIWHU�UHPRYLQJ�WKH�RXWHU�VKHOO��$IWHU�EHLQJ�
ERLOHG�XQWLO�IDLUO\�VRIW��\RX�FDQ�PDVK�WKH�QXWV�OLNH�SRWDWRHV�



&KLFRU\&LFKRULXP�LQW\EXV
'HVFULSWLRQ��7KLV�SODQW�JURZV�XS�WR�����PHWHUV�WDOO��,W�KDV�OHDYHV�FOXVWHUHG�DW�WKH�EDVH�RI�WKH�VWHP�DQG�VRPH�OHDYHV�RQ�WKH�VWHP��7KH�EDVH�OHDYHV�UHVHPEOH�WKRVH�
RI�WKH�GDQGHOLRQ��7KH�IORZHUV�DUH�VN\�EOXH�DQG�VWD\�RSHQ�RQO\�RQ�VXQQ\�GD\V��
&KLFRU\�KDV�D�PLON\�MXLFH�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�FKLFRU\�LQ�ROG�ILHOGV��ZDVWH�DUHDV��ZHHG\�ORWV��
DQG�DORQJ�URDGV��,W�LV�D�QDWLYH�RI�(XURSH�DQG�$VLD��EXW�LV�DOVR�IRXQG�LQ�$IULFD�DQG�
PRVW�RI�1RUWK�$PHULFD�ZKHUH�LW�JURZV�DV�D�ZHHG�
(GLEOH�3DUWV��$OO�SDUWV�DUH�HGLEOH��(DW�WKH�\RXQJ�OHDYHV�DV�D�VDODG�RU�ERLO�WR�HDW�
DV�D�YHJHWDEOH��&RRN�WKH�URRWV�DV�D�YHJHWDEOH��)RU�XVH�DV�D�FRIIHH�VXEVWLWXWH��
URDVW�WKH�URRWV�XQWLO�WKH\�DUH�GDUN�EURZQ�DQG�WKHQ�SXOYHUL]H�WKHP�



&KXID&\SHUXV�HVFXOHQWXV
'HVFULSWLRQ��7KLV�YHU\�FRPPRQ�SODQW�KDV�D�WULDQJXODU�VWHP�DQG�JUDVV�OLNH�OHDYHV��,W�JURZV�WR�D�KHLJKW�RI����WR����FHQWLPHWHUV��7KH�PDWXUH�SODQW�KDV�D�VRIW�
IXU�OLNH�EORRP�WKDW�H[WHQGV�IURP�D�ZKRUO�RI�OHDYHV��7XEHUV���WR�����FHQWLPHWHUV�LQ�
GLDPHWHU�JURZ�DW�WKH�HQGV�RI�WKH�URRWV�
+DELWDW�DQG�'LVWULEXWLRQ��&KXID�JURZV�LQ�PRLVW�VDQG\�DUHDV�WKURXJKRXW�WKH�
ZRUOG��,W�LV�RIWHQ�DQ�DEXQGDQW�ZHHG�LQ�FXOWLYDWHG�ILHOGV�
(GLEOH�3DUWV��7KH�WXEHUV�DUH�HGLEOH�UDZ��ERLOHG��RU�EDNHG��<RX�FDQ�DOVR�JULQG�
WKHP�DQG�XVH�WKHP�DV�D�FRIIHH�VXEVWLWXWH�



&RFRQXW&RFRV�QXFLIHUD
'HVFULSWLRQ��7KLV�WUHH�KDV�D�VLQJOH��QDUURZ��WDOO�WUXQN�ZLWK�D�FOXVWHU�RI�YHU\�ODUJH�OHDYHV�DW�WKH�WRS��(DFK�OHDI�PD\�EH�RYHU���PHWHUV�ORQJ�ZLWK�RYHU�����SDLUV�RI�
OHDIOHWV�
+DELWDW�DQG�'LVWULEXWLRQ��&RFRQXW�SDOPV�DUH�IRXQG�WKURXJKRXW�WKH�WURSLFV��7KH\�
DUH�PRVW�DEXQGDQW�QHDU�FRDVWDO�UHJLRQV�
(GLEOH�3DUWV��7KH�QXW�LV�D�YDOXDEOH�VRXUFH�RI�IRRG��7KH�PLON�RI�WKH�\RXQJ�
FRFRQXW�LV�ULFK�LQ�VXJDU�DQG�YLWDPLQV�DQG�LV�DQ�H[FHOOHQW�VRXUFH�RI�OLTXLG��7KH�QXW�
PHDW�LV�DOVR�QXWULWLRXV�EXW�LV�ULFK�LQ�RLO��7R�SUHVHUYH�WKH�PHDW��VSUHDG�LW�LQ�WKH�VXQ�
XQWLO�LW�LV�FRPSOHWHO\�GU\�
2WKHU�8VHV��8VH�FRFRQXW�RLO�WR�FRRN�DQG�WR�SURWHFW�PHWDO�REMHFWV�IURP�FRUURVLRQ��$OVR�XVH�WKH�RLO�WR�WUHDW�VDOWZDWHU�VRUHV��VXQEXUQ��DQG�GU\�VNLQ��8VH�WKH�RLO�LQ�
LPSURYLVHG�WRUFKHV��8VH�WKH�WUHH�WUXQN�DV�EXLOGLQJ�PDWHULDO�DQG�WKH�OHDYHV�DV�
WKDWFK��+ROORZ�RXW�WKH�ODUJH�VWXPS�IRU�XVH�DV�D�IRRG�FRQWDLQHU��7KH�FRFRQXW�
KXVNV�DUH�JRRG�IORWDWLRQ�GHYLFHV�DQG�WKH�KXVN
V�ILEHUV�DUH�XVHG�WR�ZHDYH�URSHV�
DQG�RWKHU�LWHPV��8VH�WKH�JDX]HOLNH�ILEHUV�DW�WKH�OHDI�EDVHV�DV�VWUDLQHUV�RU�XVH�
WKHP�WR�ZHDYH�D�EXJ�QHW�RU�WR�PDNH�D�SDG�WR�XVH�RQ�ZRXQGV��7KH�KXVN�PDNHV�D�
JRRG�DEUDVLYH��'ULHG�KXVN�ILEHU�LV�DQ�H[FHOOHQW�WLQGHU��$�VPROGHULQJ�KXVN�KHOSV�WR�
UHSHO�PRVTXLWRHV��6PRNH�FDXVHG�E\�GULSSLQJ�FRFRQXW�RLO�LQ�D�ILUH�DOVR�UHSHOV�
PRVTXLWRHV��7R�UHQGHU�FRFRQXW�RLO��SXW�WKH�FRFRQXW�PHDW�LQ�WKH�VXQ��KHDW�LW�RYHU�D�
VORZ�ILUH��RU�ERLO�LW�LQ�D�SRW�RI�ZDWHU��&RFRQXWV�ZDVKHG�RXW�WR�VHD�DUH�D�JRRG�
VRXUFH�RI�IUHVK�OLTXLG�IRU�WKH�VHD�VXUYLYRU�



&RPPRQ�MXMXEH=L]LSKXV�MXMXED
'HVFULSWLRQ��7KH�FRPPRQ�MXMXEH�LV�HLWKHU�D�GHFLGXRXV�WUHH�JURZLQJ�WR�D�KHLJKW�RI����PHWHUV�RU�D�ODUJH�VKUXE��GHSHQGLQJ�XSRQ�ZKHUH�LW�JURZV�DQG�KRZ�PXFK�
ZDWHU�LV�DYDLODEOH�IRU�JURZWK��,WV�EUDQFKHV�DUH�XVXDOO\�VSLQ\��,WV�UHGGLVK�EURZQ�WR�
\HOORZLVK�JUHHQ�IUXLW�LV�REORQJ�WR�RYRLG����FHQWLPHWHUV�RU�OHVV�LQ�GLDPHWHU��
VPRRWK��DQG�VZHHW�LQ�IODYRU��EXW�KDV�UDWKHU�GU\�SXOS�DURXQG�D�FRPSDUDWLYHO\�ODUJH�
VWRQH��,WV�IORZHUV�DUH�JUHHQ�
+DELWDW�DQG�'LVWULEXWLRQ��7KH�MXMXEH�LV�IRXQG�LQ�IRUHVWHG�DUHDV�RI�WHPSHUDWH�
UHJLRQV�DQG�LQ�GHVHUW�VFUXE�DQG�ZDVWH�DUHDV�ZRUOGZLGH��,W�LV�FRPPRQ�LQ�PDQ\�RI�
WKH�WURSLFDO�DQG�VXEWURSLFDO�DUHDV�RI�WKH�2OG�:RUOG��,Q�$IULFD��LW�LV�IRXQG�PDLQO\�
ERUGHULQJ�WKH�0HGLWHUUDQHDQ��,Q�$VLD��LW�LV�HVSHFLDOO\�FRPPRQ�LQ�WKH�GULHU�SDUWV�RI�
,QGLD�DQG�&KLQD��7KH�MXMXEH�LV�DOVR�IRXQG�WKURXJKRXW�WKH�(DVW�,QGLHV��,W�FDQ�EH�IRXQG�ERUGHULQJ�VRPH�GHVHUW�DUHDV�
(GLEOH�3DUWV��7KH�SXOS��FUXVKHG�LQ�ZDWHU��PDNHV�D�UHIUHVKLQJ�EHYHUDJH��,I�WLPH�
SHUPLWV��\RX�FDQ�GU\�WKH�ULSH�IUXLW�LQ�WKH�VXQ�OLNH�GDWHV��,WV�IUXLWV�DUH�KLJK�LQ�
YLWDPLQV�$�DQG�&�



&UDQEHUU\9DFFLQLXP�PDFURFDUSRQ
'HVFULSWLRQ��7KLV�SODQW�KDV�WLQ\�OHDYHV�DUUDQJHG�DOWHUQDWHO\��,WV�VWHP�FUHHSV�DORQJ�WKH�JURXQG��,WV�IUXLWV�DUH�UHG�EHUULHV�
+DELWDW�DQG�'LVWULEXWLRQ��,W�RQO\�JURZV�LQ�RSHQ��VXQQ\��ZHW�DUHDV�LQ�WKH�FROGHU�
UHJLRQV�RI�WKH�1RUWKHUQ�+HPLVSKHUH�
(GLEOH�3DUWV��7KH�EHUULHV�DUH�YHU\�WDUW�ZKHQ�HDWHQ�UDZ��&RRN�LQ�D�VPDOO�DPRXQW�
RI�ZDWHU�DQG�DGG�VXJDU��LI�DYDLODEOH��WR�PDNH�D�MHOO\�
2WKHU�8VHV��&UDQEHUULHV�PD\�DFW�DV�D�GLXUHWLF��7KH\�DUH�XVHIXO�IRU�WUHDWLQJ�XULQDU\�WUDFW�LQIHFWLRQV�



&URZEHUU\(PSHWUXP�QLJUXP
'HVFULSWLRQ��7KLV�LV�D�GZDUI�HYHUJUHHQ�VKUXE�ZLWK�VKRUW�QHHGOHOLNH�OHDYHV��,W�KDV�VPDOO��VKLQ\��EODFN�EHUULHV�WKDW�UHPDLQ�RQ�WKH�EXVK�WKURXJKRXW�WKH�ZLQWHU�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�WKLV�SODQW�LQ�WXQGUD�WKURXJKRXW�DUFWLF�UHJLRQV�
RI�1RUWK�$PHULFD�DQG�(XUDVLD�
(GLEOH�3DUWV��7KH�IUXLWV�DUH�HGLEOH�IUHVK�RU�FDQ�EH�GULHG�IRU�ODWHU�XVH�



&XLSR�WUHH&DYDQLOOHVLD�SODWDQLIROLD
'HVFULSWLRQ��7KLV�LV�D�YHU\�GRPLQDQW�DQG�HDVLO\�GHWHFWHG�WUHH�EHFDXVH�LW�H[WHQGV�DERYH�WKH�RWKHU�WUHHV��,WV�KHLJKW�UDQJHV�IURP����WR����PHWHUV��,W�KDV�OHDYHV�RQO\�
DW�WKH�WRS�DQG�LV�EDUH����PRQWKV�RXW�RI�WKH�\HDU��,W�KDV�ULQJV�RQ�LWV�EDUN�WKDW�
H[WHQG�WR�WKH�WRS�WR�PDNH�LV�HDVLO\�UHFRJQL]DEOH��,WV�EDUN�LV�UHGGLVK�RU�JUD\�LQ�
FRORU��,WV�URRWV�DUH�OLJKW�UHGGLVK�EURZQ�RU�\HOORZLVK�EURZQ�
+DELWDW�DQG�'LVWULEXWLRQ��7KH�FXLSR�WUHH�LV�ORFDWHG�SULPDULO\�LQ�&HQWUDO�$PHULFDQ�
WURSLFDO�UDLQ�IRUHVWV�LQ�PRXQWDLQRXV�DUHDV�
(GLEOH�3DUWV��7R�JHW�ZDWHU�IURP�WKLV�WUHH��FXW�D�SLHFH�RI�WKH�URRW�DQG�FOHDQ�WKH�
GLUW�DQG�EDUN�RII�RQH�HQG��NHHSLQJ�WKH�URRW�KRUL]RQWDO��3XW�WKH�FOHDQ�HQG�WR�\RXU�
PRXWK�RU�FDQWHHQ�DQG�UDLVH�WKH�RWKHU��7KH�ZDWHU�IURP�WKLV�WUHH�WDVWHV�OLNH�SRWDWR�
ZDWHU�
2WKHU�8VHV��8VH�\RXQJ�VDSOLQJV�DQG�WKH�EUDQFKHV
�LQQHU�EDUN�WR�PDNH�URSH�



'DQGHOLRQ7DUD[DFXP�RIILFLQDOH
'HVFULSWLRQ��'DQGHOLRQ�OHDYHV�KDYH�D�MDJJHG�HGJH��JURZ�FORVH�WR�WKH�JURXQG��DQG�DUH�VHOGRP�PRUH�WKDQ����FHQWLPHWHUV�ORQJ��,WV�IORZHUV�DUH�EULJKW�\HOORZ��
7KHUH�DUH�VHYHUDO�GDQGHOLRQ�VSHFLHV�
+DELWDW�DQG�'LVWULEXWLRQ� 'DQGHOLRQV�JURZ�LQ�RSHQ��VXQQ\�ORFDWLRQV�WKURXJKRXW�
WKH�1RUWKHUQ�+HPLVSKHUH�
(GLEOH�3DUWV��$OO�SDUWV�DUH�HGLEOH��(DW�WKH�OHDYHV�UDZ�RU�FRRNHG��%RLO�WKH�URRWV�DV�
D�YHJHWDEOH��5RRWV�URDVWHG�DQG�JURXQG�DUH�D�JRRG�FRIIHH�VXEVWLWXWH��'DQGHOLRQV�
DUH�KLJK�LQ�YLWDPLQV�$�DQG�&�DQG�LQ�FDOFLXP�
2WKHU�8VHV��8VH�WKH�ZKLWH�MXLFH�LQ�WKH�IORZHU�VWHPV�DV�JOXH�



'DWH�SDOP3KRHQL[�GDFW\OLIHUD
'HVFULSWLRQ��7KH�GDWH�SDOP�LV�D�WDOO��XQEUDQFKHG�WUHH�ZLWK�D�FURZQ�RI�KXJH��FRPSRXQG�OHDYHV��,WV�IUXLW�LV�\HOORZ�ZKHQ�ULSH�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�WUHH�JURZV�LQ�DULG�VHPLWURSLFDO�UHJLRQV��,W�LV�
QDWLYH�WR�1RUWK�$IULFD�DQG�WKH�0LGGOH�(DVW�EXW�KDV�EHHQ�SODQWHG�LQ�WKH�DULG�VHPL�
WURSLFV�LQ�RWKHU�SDUWV�RI�WKH�ZRUOG�
(GLEOH�3DUWV��,WV�IUXLW�LV�HGLEOH�IUHVK�EXW�LV�YHU\�ELWWHU�LI�HDWHQ�EHIRUH�LW�LV�ULSH��<RX�
FDQ�GU\�WKH�IUXLWV�LQ�WKH�VXQ�DQG�SUHVHUYH�WKHP�IRU�D�ORQJ�WLPH�
2WKHU�8VHV��7KH�WUXQNV�SURYLGH�YDOXDEOH�EXLOGLQJ�PDWHULDO�LQ�GHVHUW�UHJLRQV�ZKHUH�IHZ�RWKHU�WUHHOLNH�SODQWV�DUH�IRXQG��7KH�OHDYHV�DUH�GXUDEOH�DQG�\RX�FDQ�
XVH�WKHP�IRU�WKDWFKLQJ�DQG�DV�ZHDYLQJ�PDWHULDO��7KH�EDVH�RI�WKH�OHDYHV�
UHVHPEOHV�FRDUVH�FORWK�WKDW�\RX�FDQ�XVH�IRU�VFUXEELQJ�DQG�FOHDQLQJ�



'D\OLO\+HPHURFDOOLV�IXOYD
'HVFULSWLRQ��7KLV�SODQW�KDV�XQVSRWWHG��WDZQ\�EORVVRPV�WKDW�RSHQ�IRU���GD\�RQO\��,W�KDV�ORQJ��VZRUGOLNH��JUHHQ�EDVDO�OHDYHV��,WV�URRW�LV�D�PDVV�RI�VZROOHQ�DQG�
HORQJDWHG�WXEHUV�
+DELWDW�DQG�'LVWULEXWLRQ��'D\OLOLHV�DUH�IRXQG�ZRUOGZLGH�LQ�7URSLF�DQG�
7HPSHUDWH�=RQHV��7KH\�DUH�JURZQ�DV�D�YHJHWDEOH�LQ�WKH�2ULHQW�DQG�DV�DQ�
RUQDPHQWDO�SODQW�HOVHZKHUH�
(GLEOH�3DUWV��7KH�\RXQJ�JUHHQ�OHDYHV�DUH�HGLEOH�UDZ�RU�FRRNHG��7XEHUV�DUH�DOVR�
HGLEOH�UDZ�RU�FRRNHG��<RX�FDQ�HDW�LWV�IORZHUV�UDZ��EXW�WKH\�WDVWH�EHWWHU�FRRNHG��
<RX�FDQ�DOVR�IU\�WKH�IORZHUV�IRU�VWRUDJH�

&$87,21�
(DWLQJ�H[FHVVLYH�DPRXQWV�RI�UDZ�IORZHUV�PD\�FDXVH�GLDUUKHD�



'XFKHVQHD�RU�
,QGLDQ�VWUDZEHUU\'XFKHVQHD�LQGLFD

'HVFULSWLRQ��7KH�GXFKHVQHD�LV�D�VPDOO�SODQW�WKDW�KDV�UXQQHUV�DQG�WKUHH�SDUWHG�OHDYHV��,WV�IORZHUV�DUH�\HOORZ�DQG�LWV�IUXLW�UHVHPEOHV�D�VWUDZEHUU\�
+DELWDW�DQG�'LVWULEXWLRQ��,W�LV�QDWLYH�WR�VRXWKHUQ�$VLD�EXW�LV�D�FRPPRQ�ZHHG�LQ�
ZDUPHU�WHPSHUDWH�UHJLRQV��/RRN�IRU�LW�LQ�ODZQV��JDUGHQV��DQG�DORQJ�URDGV�
(GLEOH�3DUWV��,WV�IUXLW�LV�HGLEOH��(DW�LW�IUHVK�



(OGHUEHUU\6DPEXFXV�FDQDGHQVLV

'HVFULSWLRQ��(OGHUEHUU\�LV�D�PDQ\�VWHPPHG�VKUXE�ZLWK�RSSRVLWH��FRPSRXQG�
OHDYHV��,W�JURZV�WR�D�KHLJKW�RI���PHWHUV��,WV�IORZHUV�DUH�IUDJUDQW��ZKLWH��DQG�ERUQH�
LQ�ODUJH�IODW�WRSSHG�FOXVWHUV�XS�WR����FHQWLPHWHUV�DFURVV��,WV�EHUU\OLNH�IUXLWV�DUH�
GDUN�EOXH�RU�EODFN�ZKHQ�ULSH�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�SODQW�LV�IRXQG�LQ�RSHQ��XVXDOO\�ZHW�DUHDV�DW�WKH�PDUJLQV�RI�PDUVKHV��ULYHUV��GLWFKHV��DQG�ODNHV��,W�JURZV�WKURXJKRXW�PXFK�RI�
HDVWHUQ�1RUWK�$PHULFD�DQG�&DQDGD�
(GLEOH�3DUWV��7KH�IORZHUV�DQG�IUXLWV�DUH�HGLEOH��<RX�FDQ�PDNH�D�GULQN�E\�VRDNLQJ�
WKH�IORZHU�KHDGV�IRU���KRXUV��GLVFDUGLQJ�WKH�IORZHUV��DQG�GULQNLQJ�WKH�OLTXLG�

&$87,21�$OO�RWKHU�SDUWV�RI�WKH�SODQW�DUH�SRLVRQRXV�DQG�
GDQJHURXV�LI�HDWHQ�



)LUHZHHG(SLORELXP�DQJXVWLIROLXP
'HVFULSWLRQ��7KLV�SODQW�JURZV�XS�WR�����PHWHUV�WDOO��,W�KDV�ODUJH��VKRZ\��SLQN�IORZHUV�DQG�ODQFH�VKDSHG�OHDYHV��,WV�UHODWLYH��WKH�GZDUI�ILUHZHHG��(SLORELXP�
ODWLIROLXP���JURZV����WR����FHQWLPHWHUV�WDOO�
+DELWDW�DQG�'LVWULEXWLRQ��7DOO�ILUHZHHG�LV�IRXQG�LQ�RSHQ�ZRRGV��RQ�KLOOVLGHV��RQ�
VWUHDP�EDQNV��DQG�QHDU�VHDVKRUHV�LQ�DUFWLF�UHJLRQV��,W�LV�HVSHFLDOO\�DEXQGDQW�LQ�
EXUQHG�RYHU�DUHDV��'ZDUI�ILUHZHHG�LV�IRXQG�DORQJ�VWUHDPV��VDQGEDUV��DQG�
ODNHVKRUHV�DQG�RQ�DOSLQH�DQG�DUFWLF�VORSHV�
(GLEOH�3DUWV��7KH�OHDYHV��VWHPV��DQG�IORZHUV�DUH�HGLEOH�LQ�WKH�VSULQJ�EXW�
EHFRPH�WRXJK�LQ�VXPPHU��<RX�FDQ�VSOLW�RSHQ�WKH�VWHPV�RI�ROG�SODQWV�DQG�HDW�WKH�
SLWK�UDZ�



)LVKWDLO�SDOP&DU\RWD�XUHQV
'HVFULSWLRQ��)LVKWDLO�SDOPV�DUH�ODUJH�WUHHV��DW�OHDVW����PHWHUV�WDOO��7KHLU�OHDYHV�DUH�XQOLNH�WKRVH�RI�DQ\�RWKHU�SDOP��WKH�OHDIOHWV�DUH�LUUHJXODU�DQG�WRRWKHG�RQ�WKH�
XSSHU�PDUJLQV��$OO�RWKHU�SDOPV�KDYH�HLWKHU�IDQ�VKDSHG�RU�IHDWKHUOLNH�OHDYHV��,WV�
PDVVLYH�IORZHULQJ�VKRRW�LV�ERUQH�DW�WKH�WRS�RI�WKH�WUHH�DQG�KDQJV�GRZQZDUG�
+DELWDW�DQG�'LVWULEXWLRQ��7KH�ILVKWDLO�SDOP�LV�QDWLYH�WR�WKH�WURSLFV�RI�,QGLD��
$VVDP��DQG�%XUPD��6HYHUDO�UHODWHG�VSHFLHV�DOVR�H[LVW�LQ�6RXWKHDVW�$VLD�DQG�WKH
3KLOLSSLQHV��7KHVH�SDOPV�DUH�IRXQG�LQ�RSHQ�KLOO�FRXQWU\�DQG�MXQJOH�DUHDV�
(GLEOH�3DUWV��7KH�FKLHI�IRRG�LQ�WKLV�SDOP�LV�WKH�VWDUFK�VWRUHG�LQ�ODUJH�TXDQWLWLHV�LQ�
LWV�WUXQN��7KH�MXLFH�IURP�WKH�ILVKWDLO�SDOP�LV�YHU\�QRXULVKLQJ�DQG�\RX�KDYH�WR�GULQN�
LW�VKRUWO\�DIWHU�JHWWLQJ�LW�IURP�WKH�SDOP�IORZHU�VKRRW��%RLO�WKH�MXLFH�GRZQ�WR�JHW�D�
ULFK�VXJDU�V\UXS��8VH�WKH�VDPH�PHWKRG�DV�IRU�WKH�VXJDU�SDOP�WR�JHW�WKH�MXLFH��
7KH�SDOP�FDEEDJH�PD\�EH�HDWHQ�UDZ�RU�FRRNHG�



)R[WDLO�JUDVV6HWDULD�VSHFLHV
'HVFULSWLRQ��7KLV�ZHHG\�JUDVV�LV�UHDGLO\�UHFRJQL]HG�E\�WKH�QDUURZ��F\OLQGULFDO�KHDG�FRQWDLQLQJ�ORQJ�KDLUV��,WV�JUDLQV�DUH�VPDOO��OHVV�WKDQ���PLOOLPHWHUV�ORQJ��7KH�
GHQVH�KHDGV�RI�JUDLQ�RIWHQ�GURRS�ZKHQ�ULSH�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�IR[WDLO�JUDVVHV�LQ�RSHQ��VXQQ\�DUHDV��DORQJ�
URDGV��DQG�DW�WKH�PDUJLQV�RI�ILHOGV��6RPH�VSHFLHV�RFFXU�LQ�ZHW��PDUVK\�DUHDV��6SHFLHV�RI�6HWDULD�DUH�IRXQG�WKURXJKRXW�WKH�8QLWHG�6WDWHV��(XURSH��ZHVWHUQ�$VLD��
DQG�WURSLFDO�$IULFD��,Q�VRPH�SDUWV�RI�WKH�ZRUOG��IR[WDLO�JUDVVHV�DUH�JURZQ�DV�D�
IRRG�FURS�
(GLEOH�3DUWV��7KH�JUDLQV�DUH�HGLEOH�UDZ�EXW�DUH�YHU\�KDUG�DQG�VRPHWLPHV�ELWWHU��
%RLOLQJ�UHPRYHV�VRPH�RI�WKH�ELWWHUQHVV�DQG�PDNHV�WKHP�HDVLHU�WR�HDW�



*RD�EHDQ3VRSKRFDUSXV�WHWUDJRQROREXV
'HVFULSWLRQ��7KH�JRD�EHDQ�LV�D�FOLPELQJ�SODQW�WKDW�PD\�FRYHU�VPDOO�VKUXEV�DQG�WUHHV��,WV�EHDQ�SRGV�DUH����FHQWLPHWHUV�ORQJ��LWV�OHDYHV����FHQWLPHWHUV�ORQJ��DQG�
LWV�IORZHUV�DUH�EULJKW�EOXH��7KH�PDWXUH�SRGV�DUH�� �DQJOHG��ZLWK�MDJJHG�ZLQJV�RQ�
WKH�SRGV�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�SODQW�JURZV�LQ�WURSLFDO�$IULFD��$VLD��WKH�(DVW�
,QGLHV��WKH�3KLOLSSLQHV��DQG�7DLZDQ��7KLV�PHPEHU�RI�WKH�EHDQ��OHJXPH��IDPLO\�
VHUYHV�WR�LOOXVWUDWH�D�NLQG�RI�HGLEOH�EHDQ�FRPPRQ�LQ�WKH�WURSLFV�RI�WKH�2OG�:RUOG��
:LOG�HGLEOH�EHDQV�RI�WKLV�VRUW�DUH�PRVW�IUHTXHQWO\�IRXQG�LQ�FOHDULQJV�DQG�DURXQG�
DEDQGRQHG�JDUGHQ�VLWHV��7KH\�DUH�PRUH�UDUH�LQ�IRUHVWHG�DUHDV�
(GLEOH�3DUWV��<RX�FDQ�HDW�WKH�\RXQJ�SRGV�OLNH�VWULQJ�EHDQV��7KH�PDWXUH�VHHGV�
DUH�D�YDOXDEOH�VRXUFH�RI�SURWHLQ�DIWHU�SDUFKLQJ�RU�URDVWLQJ�WKHP�RYHU�KRW�FRDOV��
<RX�FDQ�JHUPLQDWH�WKH�VHHGV��DV�\RX�FDQ�PDQ\�NLQGV�RI�EHDQV��LQ�GDPS�PRVV�
DQG�HDW�WKH�UHVXOWDQW�VSURXWV��7KH�WKLFNHQHG�URRWV�DUH�HGLEOH�UDZ��7KH\�DUH�
VOLJKWO\�VZHHW��ZLWK�WKH�ILUPQHVV�RI�DQ�DSSOH��<RX�FDQ�DOVR�HDW�WKH�\RXQJ�OHDYHV�
DV�D�YHJHWDEOH��UDZ�RU�VWHDPHG�



+DFNEHUU\&HOWLV�VSHFLHV
'HVFULSWLRQ��+DFNEHUU\�WUHHV�KDYH�VPRRWK��JUD\�EDUN�WKDW�RIWHQ�KDV�FRUN\�ZDUWV�RU�ULGJHV��7KH�WUHH�PD\�UHDFK����PHWHUV�LQ�KHLJKW��+DFNEHUU\�WUHHV�KDYH�ORQJ�
SRLQWHG�OHDYHV�WKDW�JURZ�LQ�WZR�URZV��7KLV�WUHH�EHDUV�VPDOO��URXQG�EHUULHV�WKDW�
FDQ�EH�HDWHQ�ZKHQ�WKH\�DUH�ULSH�DQG�IDOO�IURP�WKH�WUHH��7KH�ZRRG�RI�WKH�
KDFNEHUU\�LV�\HOORZLVK�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�SODQW�LV�ZLGHVSUHDG�LQ�WKH�8QLWHG�6WDWHV��
HVSHFLDOO\�LQ�DQG�QHDU�SRQGV�
(GLEOH�3DUWV��,WV�EHUULHV�DUH�HGLEOH�ZKHQ�WKH\�DUH�ULSH�DQG�IDOO�IURP�WKH�WUHH�



+D]HOQXW�RU�ZLOG�
ILOEHUW&RU\OXV�VSHFLHV

'HVFULSWLRQ��+D]HOQXWV�JURZ�RQ�EXVKHV�����WR�����PHWHUV�KLJK��2QH�VSHFLHV�LQ�
7XUNH\�DQG�DQRWKHU�LQ�&KLQD�DUH�ODUJH�WUHHV��7KH�QXW�LWVHOI�JURZV�LQ�D�YHU\�EULVWO\�
KXVN�WKDW�FRQVSLFXRXVO\�FRQWUDFWV�DERYH�WKH�QXW�LQWR�D�ORQJ�QHFN��7KH�GLIIHUHQW�
VSHFLHV�YDU\�LQ�WKLV�UHVSHFW�DV�WR�VL]H�DQG�VKDSH�
+DELWDW�DQG�'LVWULEXWLRQ��+D]HOQXWV�DUH�IRXQG�RYHU�ZLGH�DUHDV�LQ�WKH�8QLWHG�6WDWHV��HVSHFLDOO\�WKH�HDVWHUQ�KDOI�RI�WKH�FRXQWU\�DQG�DORQJ�WKH�3DFLILF�FRDVW��
7KHVH�QXWV�DUH�DOVR�IRXQG�LQ�(XURSH�ZKHUH�WKH\�DUH�NQRZQ�DV�ILOEHUWV��7KH�
KD]HOQXW�LV�FRPPRQ�LQ�$VLD��HVSHFLDOO\�LQ�HDVWHUQ�$VLD�IURP�WKH�+LPDOD\DV�WR�
&KLQD�DQG�-DSDQ��7KH�KD]HOQXW�XVXDOO\�JURZV�LQ�WKH�GHQVH�WKLFNHWV�DORQJ�VWUHDP�
EDQNV�DQG�RSHQ�SODFHV��7KH\�DUH�QRW�SODQWV�RI�WKH�GHQVH�IRUHVW�
(GLEOH�3DUWV��+D]HOQXWV�ULSHQ�LQ�WKH�DXWXPQ�ZKHQ�\RX�FDQ�FUDFN�WKHP�RSHQ�DQG�
HDW�WKH�NHUQHO��7KH�GULHG�QXW�LV�H[WUHPHO\�GHOLFLRXV��7KH�QXW
V�KLJK�RLO�FRQWHQW�
PDNHV�LW�D�JRRG�VXUYLYDO�IRRG��,Q�WKH�XQULSH�VWDJH��\RX�FDQ�FUDFN�WKHP�RSHQ�DQG�
HDW�WKH�IUHVK�NHUQHO�



+RUVHUDGLVK�
WUHH0RULQJD�SWHU\JRVSHUPD

'HVFULSWLRQ��7KLV�WUHH�JURZV�IURP�����WR����PHWHUV�WDOO��,WV�OHDYHV�KDYH�D�IHUQOLNH�
DSSHDUDQFH��,WV�IORZHUV�DQG�ORQJ��SHQGXORXV�IUXLWV�JURZ�RQ�WKH�HQGV�RI�WKH�
EUDQFKHV��,WV�IUXLW��SRG��ORRNV�OLNH�D�JLDQW�EHDQ��,WV����WR����FHQWLPHWHU�ORQJ�SRGV�
DUH�WULDQJXODU�LQ�FURVV�VHFWLRQ��ZLWK�VWURQJ�ULEV��,WV�URRWV�KDYH�D�SXQJHQW�RGRU�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�WUHH�LV�IRXQG�LQ�WKH�UDLQ�IRUHVWV�DQG�VHPLHYHUJUHHQ�VHDVRQDO�IRUHVWV�RI�WKH�WURSLFDO�UHJLRQV��,W�LV�ZLGHVSUHDG�LQ�,QGLD��
6RXWKHDVW�$VLD��$IULFD��DQG�&HQWUDO�$PHULFD��/RRN�IRU�LW�LQ�DEDQGRQHG�ILHOGV�DQG�
JDUGHQV�DQG�DW�WKH�HGJHV�RI�IRUHVWV�
(GLEOH�3DUWV��7KH�OHDYHV�DUH�HGLEOH�UDZ�RU�FRRNHG��GHSHQGLQJ�RQ�WKHLU�
KDUGQHVV��&XW�WKH�\RXQJ�VHHGSRGV�LQWR�VKRUW�OHQJWKV�DQG�FRRN�WKHP�OLNH�VWULQJ�
EHDQV�RU�IU\�WKHP��<RX�FDQ�JHW�RLO�IRU�IU\LQJ�E\�ERLOLQJ�WKH�\RXQJ�IUXLWV�RI�SDOPV�
DQG�VNLPPLQJ�WKH�RLO�RII�WKH�VXUIDFH�RI�WKH�ZDWHU��<RX�FDQ�HDW�WKH�IORZHUV�DV�SDUW�
RI�D�VDODG��<RX�FDQ�FKHZ�IUHVK��\RXQJ�VHHGSRGV�WR�HDW�WKH�SXOS\�DQG�VRIW�VHHGV��
7KH�URRWV�PD\�EH�JURXQG�DV�D�VXEVWLWXWH�IRU�VHDVRQLQJ�VLPLODU�WR�KRUVHUDGLVK�



,FHODQG�PRVV&HWUDULD�LVODQGLFD
'HVFULSWLRQ��7KLV�PRVV�JURZV�RQO\�D�IHZ�LQFKHV�KLJK��,WV�FRORU�PD\�EH�JUD\��
ZKLWH��RU�HYHQ�UHGGLVK�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�LW�LQ�RSHQ�DUHDV��,W�LV�IRXQG�RQO\�LQ�WKH�DUFWLF�
(GLEOH�3DUWV��$OO�SDUWV�RI�WKH�,FHODQG�PRVV�DUH�HGLEOH��'XULQJ�WKH�ZLQWHU�RU�GU\�
VHDVRQ��LW�LV�GU\�DQG�FUXQFK\�EXW�VRIWHQV�ZKHQ�VRDNHG��%RLO�WKH�PRVV�WR�UHPRYH�
WKH�ELWWHUQHVV��$IWHU�ERLOLQJ��HDW�E\�LWVHOI�RU�DGG�WR�PLON�RU�JUDLQV�DV�D�WKLFNHQLQJ�
DJHQW��'ULHG�SODQWV�VWRUH�ZHOO�



,QGLDQ�SRWDWR�
RU�(VNLPR�SRWDWR&OD\WRQLD�VSHFLHV

'HVFULSWLRQ��$OO�&OD\WRQLD�VSHFLHV�DUH�VRPHZKDW�IOHVK\�SODQWV�RQO\�D�IHZ�FHQWLPHWHUV�WDOO��ZLWK�VKRZ\�IORZHUV�DERXW�����FHQWLPHWHUV�DFURVV�
+DELWDW�DQG�'LVWULEXWLRQ��6RPH�VSHFLHV�DUH�IRXQG�LQ�ULFK�IRUHVWV�ZKHUH�WKH\�DUH�
FRQVSLFXRXV�EHIRUH�WKH�OHDYHV�GHYHORS��:HVWHUQ�VSHFLHV�DUH�IRXQG�WKURXJKRXW�
PRVW�RI�WKH�QRUWKHUQ�8QLWHG�6WDWHV�DQG�LQ�&DQDGD�
(GLEOH�3DUWV��7KH�WXEHUV�DUH�HGLEOH�EXW�\RX�VKRXOG�ERLO�WKHP�EHIRUH�HDWLQJ�



-XQLSHU-XQLSHUXV�VSHFLHV
'HVFULSWLRQ��-XQLSHUV��VRPHWLPHV�FDOOHG�FHGDUV��DUH�WUHHV�RU�VKUXEV�ZLWK�YHU\�
VPDOO��VFDOHOLNH�OHDYHV�GHQVHO\�FURZGHG�DURXQG�WKH�EUDQFKHV��(DFK�OHDI�LV�OHVV�
WKDQ�����FHQWLPHWHUV�ORQJ��$OO�VSHFLHV�KDYH�D�GLVWLQFW�DURPD�UHVHPEOLQJ�WKH�ZHOO�
NQRZQ�FHGDU��7KH�EHUU\OLNH�FRQHV�DUH�XVXDOO\�EOXH�DQG�FRYHUHG�ZLWK�D�ZKLWLVK�
ZD[�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�MXQLSHUV�LQ�RSHQ��GU\��VXQQ\�DUHDV�WKURXJKRXW�1RUWK�$PHULFD�DQG�QRUWKHUQ�(XURSH��6RPH�VSHFLHV�DUH�IRXQG�LQ�VRXWKHDVWHUQ�
(XURSH��DFURVV�$VLD�WR�-DSDQ��DQG�LQ�WKH�PRXQWDLQV�RI�1RUWK�$IULFD�
(GLEOH�3DUWV��7KH�EHUULHV�DQG�WZLJV�DUH�HGLEOH��(DW�WKH�EHUULHV�UDZ�RU�URDVW�WKH�
VHHGV�WR�XVH�DV�D�FRIIHH�VXEVWLWXWH��8VH�GULHG�DQG�FUXVKHG�EHUULHV�DV�D�
VHDVRQLQJ�IRU�PHDW��*DWKHU�\RXQJ�WZLJV�WR�PDNH�D�WHD�

&$87,21�0DQ\�SODQWV�PD\�EH�FDOOHG�FHGDUV�EXW�DUH�QRW�UHODWHG�WR�
MXQLSHUV�DQG�PD\�EH�KDUPIXO��$OZD\V�ORRN�IRU�WKH�EHUU\OLNH�
VWUXFWXUHV��QHHGOH�OHDYHV��DQG�UHVLQRXV��IUDJUDQW�VDS�WR�EH�

VXUH�WKH�SODQW�\RX�KDYH�LV�D�MXQLSHU�



/RWXV1HOXPER�VSHFLHV
'HVFULSWLRQ��7KHUH�DUH�WZR�VSHFLHV�RI�ORWXV��RQH�KDV�\HOORZ�IORZHUV�DQG�WKH�
RWKHU�SLQN�IORZHUV��7KH�IORZHUV�DUH�ODUJH�DQG�VKRZ\��7KH�OHDYHV��ZKLFK�PD\�IORDW�
RQ�RU�ULVH�DERYH�WKH�VXUIDFH�RI�WKH�ZDWHU��RIWHQ�UHDFK�����PHWHUV�LQ�UDGLXV��7KH�
IUXLW�KDV�D�GLVWLQFWLYH�IODWWHQHG�VKDSH�DQG�FRQWDLQV�XS�WR����KDUG�VHHGV�
+DELWDW�DQG�'LVWULEXWLRQ��7KH�\HOORZ�IORZHUHG�ORWXV�LV�QDWLYH�WR�1RUWK�$PHULFD��7KH�SLQN�IORZHUHG�VSHFLHV��ZKLFK�LV�ZLGHVSUHDG�LQ�WKH�2ULHQW��LV�SODQWHG�LQ�PDQ\�
RWKHU�DUHDV�RI�WKH�ZRUOG��/RWXVHV�DUH�IRXQG�LQ�TXLHW�IUHVK�ZDWHU�
(GLEOH�3DUWV��$OO�SDUWV�RI�WKH�SODQW�DUH�HGLEOH�UDZ�RU�FRRNHG��7KH�XQGHUZDWHU�
SDUWV�FRQWDLQ�ODUJH�TXDQWLWLHV�RI�VWDUFK��'LJ�WKH�IOHVK\�SRUWLRQV�IURP�WKH�PXG�DQG�
EDNH�RU�ERLO�WKHP��%RLO�WKH�\RXQJ�OHDYHV�DQG�HDW�WKHP�DV�D�YHJHWDEOH��7KH�VHHGV�
KDYH�D�SOHDVDQW�IODYRU�DQG�DUH�QXWULWLRXV��(DW�WKHP�UDZ��RU�SDUFK�DQG�JULQG�WKHP�
LQWR�IORXU�



0DODQJD;DQWKRVRPD�FDUDFX
'HVFULSWLRQ��7KLV�SODQW�KDV�VRIW��DUURZ�VKDSHG�OHDYHV��XS�WR����FHQWLPHWHUV�
ORQJ��7KH�OHDYHV�KDYH�QR�DERYHJURXQG�VWHPV�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�SODQW�JURZV�ZLGHO\�LQ�WKH�&DULEEHDQ�UHJLRQ��/RRN�IRU�LW�LQ�RSHQ��VXQQ\�ILHOGV�
(GLEOH�3DUWV��7KH�WXEHUV�DUH�ULFK�LQ�VWDUFK��&RRN�WKHP�EHIRUH�HDWLQJ�WR�GHVWUR\�D�
SRLVRQ�FRQWDLQHG�LQ�DOO�SDUWV�RI�WKH�SODQW�

:$51,1*�
$OZD\V�FRRN�EHIRUH�

HDWLQJ�



0DQJR0DQJLIHUD�LQGLFD
'HVFULSWLRQ��7KLV�WUHH�PD\�UHDFK����PHWHUV�LQ�KHLJKW��,W�KDV�DOWHUQDWH��VLPSOH��
VKLQ\��GDUN�JUHHQ�OHDYHV��,WV�IORZHUV�DUH�VPDOO�DQG�LQFRQVSLFXRXV��,WV�IUXLWV�KDYH�
D�ODUJH�VLQJOH�VHHG��7KHUH�DUH�PDQ\�FXOWLYDWHG�YDULHWLHV�RI�PDQJR��6RPH�KDYH�
UHG�IOHVK��RWKHUV�\HOORZ�RU�RUDQJH��RIWHQ�ZLWK�PDQ\�ILEHUV�DQG�D�NHURVHQH�WDVWH�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�WUHH�JURZV�LQ�ZDUP��PRLVW�UHJLRQV��,W�LV�QDWLYH�WR�QRUWKHUQ�,QGLD��%XUPD��DQG�ZHVWHUQ�0DOD\VLD��,W�LV�QRZ�JURZQ�WKURXJKRXW�WKH�
WURSLFV�
(GLEOH�3DUWV��7KH�IUXLWV�DUHD�QXWULWLRXV�IRRG�VRXUFH��7KH�XQULSH�IUXLW�FDQ�EH�
SHHOHG�DQG�LWV�IOHVK�HDWHQ�E\�VKUHGGLQJ�LW�DQG�HDWLQJ�LW�OLNH�D�VDODG��7KH�ULSH�IUXLW�
FDQ�EH�SHHOHG�DQG�HDWHQ�UDZ��5RDVWHG�VHHG�NHUQHOV�DUH�HGLEOH�

&$87,21�,I�\RX�DUH�VHQVLWLYH�WR�SRLVRQ�LY\��DYRLG�HDWLQJ�
PDQJRHV��DV�WKH\�FDXVH�D�VHYHUH�UHDFWLRQ�LQ�

VHQVLWLYH�LQGLYLGXDOV�



0DQLRF0DQLKRW�XWLOOLVVLPD
'HVFULSWLRQ��0DQLRF�LV�D�SHUHQQLDO�VKUXEE\�SODQW����WR���PHWHUV�WDOO��ZLWK�MRLQWHG�
VWHPV�DQG�GHHS�JUHHQ��ILQJHUOLNH�OHDYHV��,W�KDV�ODUJH��IOHVK\�URRWVWRFNV�
+DELWDW�DQG�'LVWULEXWLRQ��0DQLRF�LV�ZLGHVSUHDG�LQ�DOO�WURSLFDO�FOLPDWHV��SDUWLFXODUO\�LQ�PRLVW�DUHDV��$OWKRXJK�FXOWLYDWHG�H[WHQVLYHO\��LW�PD\EH�IRXQG�LQ�
DEDQGRQHG�JDUGHQV�DQG�JURZLQJ�ZLOG�LQ�PDQ\�DUHDV�
(GLEOH�3DUWV��7KH�URRWVWRFNV�DUH�IXOO�RI�VWDUFK�DQG�KLJK�LQ�IRRG�YDOXH��7ZR�NLQGV�
RI�PDQLRF�DUH�NQRZQ��ELWWHU�DQG�VZHHW��%RWK�DUH�HGLEOH��7KH�ELWWHU�W\SH�FRQWDLQV�
SRLVRQRXV�K\GURF\DQLF�DFLG��7R�SUHSDUH�PDQLRF��ILUVW�JULQG�WKH�IUHVK�PDQLRF�URRW�
LQWR�D�SXOS��WKHQ�FRRN�LW�IRU�DW�OHDVW���KRXU�WR�UHPRYH�WKH�ELWWHU�SRLVRQ�IURP�WKH�
URRWV��7KHQ�IODWWHQ�WKH�SXOS�LQWR�FDNHV�DQG�EDNH�DV�EUHDG��0DQLRF�FDNHV�RU�IORXU�
ZLOO�NHHS�DOPRVW�LQGHILQLWHO\�LI�SURWHFWHG�DJDLQVW�LQVHFWV�DQG�GDPSQHVV��:UDS�
WKHP�LQ�EDQDQD�OHDYHV�IRU�SURWHFWLRQ�

&$87,21�)RU�VDIHW\��DOZD\V�FRRN�WKH�URRWV�RI�
HLWKHU�W\SH�



0DUVK�PDULJROG&DOWKD�SDOXVWULV
'HVFULSWLRQ��7KLV�SODQW�KDV�URXQGHG��GDUN�JUHHQ�OHDYHV�DULVLQJ�IURP�D�VKRUW�
VWHP��,W�KDV�EULJKW�\HOORZ�IORZHUV�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�SODQW�LV�IRXQG�LQ�ERJV��ODNHV��DQG�VORZ�PRYLQJ�VWUHDPV��,W�LV�DEXQGDQW�LQ�DUFWLF�DQG�VXEDUFWLF�UHJLRQV�DQG�LQ�PXFK�RI�WKH�HDVWHUQ�
UHJLRQ�RI�WKH�QRUWKHUQ�8QLWHG�6WDWHV�
(GLEOH�3DUWV��$OO�SDUWV�DUH�HGLEOH�LI�ERLOHG�

&$87,21�$V�ZLWK�DOO�ZDWHU�SODQWV��GR�QRW�HDW�WKLV�SODQW�UDZ��5DZ�
ZDWHU�SODQWV�PD\�FDUU\�GDQJHURXV�RUJDQLVPV�WKDW�DUH�

UHPRYHG�RQO\�E\�FRRNLQJ�



0XOEHUU\0RUXV�VSHFLHV
'HVFULSWLRQ��7KLV�WUHH�KDV�DOWHUQDWH��VLPSOH��RIWHQ�OREHG�OHDYHV�ZLWK�URXJK�
VXUIDFHV��,WV�IUXLWV�DUH�EOXH�RU�EODFN�DQG�PDQ\�VHHGHG�
+DELWDW�DQG�'LVWULEXWLRQ��0XOEHUU\�WUHHV�DUH�IRXQG�LQ�IRUHVWV��DORQJ�URDGVLGHV��DQG�LQ�DEDQGRQHG�ILHOGV�LQ�7HPSHUDWH�DQG�7URSLFDO�=RQHV�RI�1RUWK�$PHULFD��
6RXWK�$PHULFD��(XURSH��$VLD��DQG�$IULFD�
(GLEOH�3DUWV��7KH�IUXLW�LV�HGLEOH�UDZ�RU�FRRNHG��,W�FDQ�EH�GULHG�IRU�HDWLQJ�ODWHU�

&$87,21�:KHQ�HDWHQ�LQ�TXDQWLW\��PXOEHUU\�IUXLW�DFWV�DV�D�OD[DWLYH��
*UHHQ��XQULSH�IUXLW�FDQ�EH�KDOOXFLQRJHQLF�DQG�FDXVH�

H[WUHPH�QDXVHD�DQG�FUDPSV�
2WKHU�8VHV��<RX�FDQ�VKUHG�WKH�LQQHU�EDUN�RI�WKH�WUHH�DQG�XVH�LW�WR�PDNH�WZLQH�RU�
FRUG�



1HWWOH8UWLFD�DQG�/DSRUWHD�VSHFLHV
'HVFULSWLRQ��7KHVH�SODQWV�JURZ�VHYHUDO�IHHW�KLJK��7KH\�KDYH�VPDOO��
LQFRQVSLFXRXV�IORZHUV��)LQH��KDLU�OLNH�EULVWOHV�FRYHU�WKH�VWHPV��OHDIVWDONV��DQG�
XQGHUVLGHV�RI�OHDYHV��7KH�EULVWOHV�FDXVH�D�VWLQJLQJ�VHQVDWLRQ�ZKHQ�WKH\�WRXFK�
WKH�VNLQ�
+DELWDW�DQG�'LVWULEXWLRQ��1HWWOHV�SUHIHU�PRLVW�DUHDV�DORQJ�VWUHDPV�RU�DW�WKH�PDUJLQV�RI�IRUHVWV��7KH\�DUH�IRXQG�WKURXJKRXW�1RUWK�$PHULFD��&HQWUDO�$PHULFD��
WKH�&DULEEHDQ��DQG�QRUWKHUQ�(XURSH�
(GLEOH�3DUWV��<RXQJ�VKRRWV�DQG�OHDYHV�DUH�HGLEOH��%RLOLQJ�WKH�SODQW�IRU����WR����
PLQXWHV�GHVWUR\V�WKH�VWLQJLQJ�HOHPHQW�RI�WKH�EULVWOHV��7KLV�SODQW�LV�YHU\�QXWULWLRXV�
2WKHU�8VHV��0DWXUH�VWHPV�KDYH�D�ILEURXV�OD\HU�WKDW�\RX�FDQ�GLYLGH�LQWR�LQGLYLGXDO�
ILEHUV�DQG�XVH�WR�ZHDYH�VWULQJ�RU�WZLQH�



1LSD�SDOP1LSD�IUXWLFDQV
'HVFULSWLRQ��7KLV�SDOP�KDV�D�VKRUW��PDLQO\�XQGHUJURXQG�WUXQN�DQG�YHU\�ODUJH��
HUHFW�OHDYHV�XS�WR���PHWHUV�WDOO��7KH�OHDYHV�DUH�GLYLGHG�LQWR�OHDIOHWV��$�IORZHULQJ�
KHDG�IRUPV�RQ�D�VKRUW�HUHFW�VWHUQ�WKDW�ULVHV�DPRQJ�WKH�SDOP�OHDYHV��7KH�IUXLWLQJ�
�VHHG��KHDG�LV�GDUN�EURZQ�DQG�PD\�EH����FHQWLPHWHUV�LQ�GLDPHWHU�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�SDOP�LV�FRPPRQ�RQ�PXGG\�VKRUHV�LQ�FRDVWDO�UHJLRQV�WKURXJKRXW�HDVWHUQ�$VLD�
(GLEOH�3DUWV��7KH�\RXQJ�IORZHU�VWDON�DQG�WKH�VHHGV�SURYLGH�D�JRRG�VRXUFH�RI�
ZDWHU�DQG�IRRG��&XW�WKH�IORZHU�VWDON�DQG�FROOHFW�WKH�MXLFH��7KH�MXLFH�LV�ULFK�LQ�
VXJDU��7KH�VHHGV�DUH�KDUG�EXW�HGLEOH�
2WKHU�8VHV��7KH�OHDYHV�DUH�H[FHOOHQW�DV�WKDWFK�DQG�FRDUVH�ZHDYLQJ�PDWHULDO�



2DN4XHUFXV�VSHFLHV
'HVFULSWLRQ��2DN�WUHHV�KDYH�DOWHUQDWH�OHDYHV�DQG�DFRUQ�IUXLWV��7KHUH�DUH�WZR�
PDLQ�JURXSV�RI�RDNV��UHG�DQG�ZKLWH��7KH�UHG�RDN�JURXS�KDV�OHDYHV�ZLWK�EULVWOHV�
DQG�VPRRWK�EDUN�LQ�WKH�XSSHU�SDUW�RI�WKH�WUHH��5HG�RDN�DFRUQV�WDNH���\HDUV�WR�
PDWXUH��7KH�ZKLWH�RDN�JURXS�KDV�OHDYHV�ZLWKRXW�EULVWOHV�DQG�D�URXJK�EDUN�LQ�WKH�
XSSHU�SRUWLRQ�RI�WKH�WUHH��:KLWH�RDN�DFRUQV�PDWXUH�LQ���\HDU�
+DELWDW�DQG�'LVWULEXWLRQ��2DN�WUHHV�DUH�IRXQG�LQ�PDQ\�KDELWDWV�WKURXJKRXW�1RUWK�$PHULFD��&HQWUDO�$PHULFD��DQG�SDUWV�RI�(XURSH�DQG�$VLD�
(GLEOH�3DUWV��$OO�SDUWV�DUH�HGLEOH��EXW�RIWHQ�FRQWDLQ�ODUJH�TXDQWLWLHV�RI�ELWWHU�
VXEVWDQFHV��:KLWH�RDN�DFRUQV�XVXDOO\�KDYH�D�EHWWHU�IODYRU�WKDQ�UHG�RDN�DFRUQV��
*DWKHU�DQG�VKHOO�WKH�DFRUQV��6RDN�UHG�RDN�DFRUQV�LQ�ZDWHU�IRU���WR���GD\V�WR�
UHPRYH�WKH�ELWWHU�VXEVWDQFH��<RX�FDQ�VSHHG�XS�WKLV�SURFHVV�E\�SXWWLQJ�ZRRG�
DVKHV�LQ�WKH�ZDWHU�LQ�ZKLFK�\RX�VRDN�WKH�DFRUQV��%RLO�WKH�DFRUQV�RU�JULQG�WKHP�
LQWR�IORXU�DQG�XVH�WKH�IORXU�IRU�EDNLQJ��<RX�FDQ�XVH�DFRUQV�WKDW�\RX�EDNHG�XQWLO�
YHU\�GDUN�DV�D�FRIIHH�VXEVWLWXWH�

&$87,21�7DQQLF�DFLG�JLYHV�WKH�DFRUQV�WKHLU�ELWWHU�WDVWH��(DWLQJ�DQ�H[FHVVLYH�
DPRXQW�RI�DFRUQV�KLJK�LQ�WDQQLF�DFLG�FDQ�OHDG�WR�NLGQH\�IDLOXUH��%HIRUH�

HDWLQJ�DFRUQV��OHDFK�RXW�WKLV�FKHPLFDO�
2WKHU�8VHV��2DN�ZRRG�LV�H[FHOOHQW�IRU�EXLOGLQJ�RU�EXUQLQJ��6PDOO�RDNV�FDQ�EH�
VSOLW�DQG�FXW�LQWR�ORQJ�WKLQ�VWULSV����WR���PLOOLPHWHUV�WKLFN�DQG�����FHQWLPHWHUV�
ZLGH��XVHG�WR�ZHDYH�PDWV��EDVNHWV��RU�IUDPHZRUNV�IRU�SDFNV��VOHGV��IXUQLWXUH��
HWF��2DN�EDUN�VRDNHG�LQ�ZDWHU�SURGXFHV�D�WDQQLQJ�VROXWLRQ�XVHG�WR�SUHVHUYH�
OHDWKHU�



2UDFK$WULSOH[�VSHFLHV
'HVFULSWLRQ��7KLV�SODQW�LV�YLQHOLNH�LQ�JURZWK�DQG�KDV�DUURZKHDG�VKDSHG��
DOWHUQDWH�OHDYHV�XS�WR���FHQLWPHWHUV�ORQJ��<RXQJ�OHDYHV�PD\EH�VLOYHU�FRORUHG��,WV�
IORZHUV�DQG�IUXLWV�DUH�VPDOO�DQG�LQFRQVSLFXRXV�
+DELWDW�DQG�'LVWULEXWLRQ��2UDFK�VSHFLHV�DUH�HQWLUHW\�UHVWULFWHG�WR�VDOW\�VRLOV��7KH\�DUH�IRXQG�DORQJ�1RUWK�$PHULFD
V�FRDVWV�DQG�RQ�WKH�VKRUHV�RI�DONDOLQH�ODNHV�
LQODQG��7KH\�DUH�DOVR�IRXQG�DORQJ�VHDVKRUHV�IURP�WKH�0HGLWHUUDQHDQ�FRXQWULHV�WR�
LQODQG�DUHDV�LQ�1RUWK�$IULFD�DQG�HDVWZDUG�WR�7XUNH\�DQG�FHQWUDO�6LEHULD�
(GLEOH�3DUWV��7KH�HQWLUH�SODQW�LV�HGLEOH�UDZ�RU�ERLOHG�



3DOPHWWR�SDOP6DEDO�SDOPHWWR
'HVFULSWLRQ��7KH�SDOPHWWR�SDOP�LV�D�WDOO��XQEUDQFKHG�WUHH�ZLWK�SHUVLVWHQW�OHDI�
EDVHV�RQ�PRVW�RI�WKH�WUXQN��7KH�OHDYHV�DUH�ODUJH��VLPSOH��DQG�SDOPDWHO\�OREHG��
,WV�IUXLWV�DUH�GDUN�EOXH�RU�EODFN�ZLWK�D�KDUG�VHHG�
+DELWDW�DQG�'LVWULEXWLRQ��7KH�SDOPHWWR�SDOP�LV�IRXQG�WKURXJKRXW�WKH�FRDVWDO�UHJLRQV�RI�WKH�VRXWKHDVWHUQ�8QLWHG�6WDWHV�
(GLEOH�3DUWV��7KH�IUXLWV�DUH�HGLEOH�UDZ��7KH�KDUG�VHHGV�PD\�EH�JURXQG�LQWR�IORXU��
7KH�KHDUW�RI�WKH�SDOP�LV�D�QXWULWLRXV�IRRG�VRXUFH�DW�DQ\�WLPH��&XW�RII�WKH�WRS�RI�WKH�
WUHH�WR�REWDLQ�WKH�SDOP�KHDUW�



3DSD\D�RU�
SDZSDZ&DULFD�SDSD\D

'HVFULSWLRQ��7KH�SDSD\D�LV�D�VPDOO�WUHH�����WR���PHWHUV�WDOO��ZLWK�D�VRIW��KROORZ�
WUXQN��:KHQ�FXW��WKH�HQWLUH�SODQW�H[XGHV�D�PLON\�MXLFH��7KH�WUXQN�LV�URXJK�DQG�WKH�
OHDYHV�DUH�FURZGHG�DW�WKH�WUXQN
V�DSH[��7KH�IUXLW�JURZV�GLUHFWO\�IURP�WKH�WUXQN��
DPRQJ�DQG�EHORZ�WKH�OHDYHV��7KH�IUXLW�LV�JUHHQ�EHIRUH�ULSHQLQJ��:KHQ�ULSH��LW�
WXUQV�\HOORZ�RU�UHPDLQV�JUHHQLVK�ZLWK�D�VTXDVKOLNH�DSSHDUDQFH�
+DELWDW�DQG�'LVWULEXWLRQ��3DSD\D�LV�IRXQG�LQ�UDLQ�IRUHVWV�DQG�VHPL�HYHUJUHHQ�VHDVRQDO�IRUHVWV�LQ�WURSLFDO�UHJLRQV�DQG�LQ�VRPH�WHPSHUDWH�UHJLRQV�DV�ZHOO��/RRN�
IRU�LW�LQ�PRLVW�DUHDV�QHDU�FOHDULQJV�DQG�IRUPHU�KDELWDWLRQV��,W�LV�DOVR�IRXQG�LQ�
RSHQ��VXQQ\�SODFHV�LQ�XQLQKDELWHG�MXQJOH�DUHDV�
(GLEOH�3DUWV��7KH�ULSH�IUXLW�LV�KLJK�LQ�YLWDPLQ�&��(DW�LW�UDZ�RU�FRFN�LW�OLNH�VTXDVK��
3ODFH�JUHHQ�IUXLW�LQ�WKH�VXQ�WR�PDNH�LW�ULSHQ�TXLFNO\��&RRN�WKH�\RXQJ�SDSD\D�
OHDYHV��IORZHUV��DQG�VWHPV�FDUHIXOO\��FKDQJLQJ�WKH�ZDWHU�DV�IRU�WDUR�

&$87,21�%H�FDUHIXO�QRW�WR�JHW�WKH�PLON\�VDS�IURP�WKH�XQULSH�IUXLW�LQWR�
\RXU�H\HV��,W�ZLOO�FDXVH�LQWHQVH�SDLQ�DQG�WHPSRUDU\��VRPHWLPHV�

HYHQ�SHUPDQHQW��EOLQGQHVV�
2WKHU�8VHV��8VH�WKH�PLON\�MXLFH�RI�WKH�XQULSH�IUXLW�WR�WHQGHUL]H�WRXJK�PHDW��5XE�
WKH�MXLFH�RQ�WKH�PHDW�



3HUVLPPRQ'LRVS\URV�YLUJLQLDQD�DQG�RWKHU�VSHFLHV
'HVFULSWLRQ��7KHVH�WUHHV�KDYH�DOWHUQDWH��GDUN�JUHHQ��HOOLSWLF�OHDYHV�ZLWK�HQWLUH�
PDUJLQV��7KH�IORZHUV�DUH�LQFRQVSLFXRXV��7KH�IUXLWV�DUH�RUDQJH��KDYH�D�VWLFN\�
FRQVLVWHQF\��DQG�KDYH�VHYHUDO�VHHGV�
+DELWDW�DQG�'LVWULEXWLRQ��7KH�SHUVLPPRQ�LV�D�FRPPRQ�IRUHVW�PDUJLQ�WUHH��,W�LV�ZLGH�VSUHDG�LQ�$IULFD��HDVWHUQ�1RUWK�$PHULFD��DQG�WKH�)DU�(DVW�
(GLEOH�3DUWV��7KH�OHDYHV�DUH�D�JRRG�VRXUFH�RI�YLWDPLQ�&��7KH�IUXLWV�DUH�HGLEOH�
UDZ�RU�EDNHG��7R�PDNH�WHD��GU\�WKH�OHDYHV�DQG�VRDN�WKHP�LQ�KRW�ZDWHU��<RX�FDQ�
HDW�WKH�URDVWHG�VHHGV�

&$87,21�6RPH�SHUVRQV�DUH�XQDEOH�WR�GLJHVW�
SHUVLPPRQ�SXOS��8QULSH�SHUVLPPRQV�DUH�

KLJKO\�DVWULQJHQW�DQG�LQHGLEOH�



3LQFXVKLRQ�
FDFWXV0DPPLODULD�VSHFLHV

'HVFULSWLRQ��0HPEHUV�RI�WKLV�FDFWXV�JURXS�DUH�URXQG��VKRUW��EDUUHO�VKDSHG��DQG�
ZLWKRXW�OHDYHV��6KDUS�VSLQHV�FRYHU�WKH�HQWLUH�SODQW�
+DELWDW�DQG�'LVWULEXWLRQ��7KHVH�FDFWL�DUH�IRXQG�WKURXJKRXW�PXFK�RI�WKH�GHVHUW�UHJLRQV�RI�WKH�ZHVWHUQ�8QLWHG�6WDWHV�DQG�SDUWV�RI�&HQWUDO�$PHULFD�
(GLEOH�3DUWV��7KH\�DUH�D�JRRG�VRXUFH�RI�ZDWHU�LQ�WKH�GHVHUW�



3LQH3LQXV�VSHFLHV
'HVFULSWLRQ��3LQH�WUHHV�DUH�HDVLO\�UHFRJQL]HG�E\�WKHLU�QHHGOHOLNH�OHDYHV�JURXSHG�LQ�EXQGOHV��(DFK�EXQGOH�PD\�FRQWDLQ�RQH�WR�ILYH�QHHGOHV��WKH�QXPEHU�YDU\LQJ�
DPRQJ�VSHFLHV��7KH�WUHH
V�RGRU�DQG�VWLFN\�VDS�SURYLGH�D�VLPSOH�ZD\�WR�
GLVWLQJXLVK�SLQHV�IURP�VLPLODU�ORRNLQJ�WUHHV�ZLWK�QHHGOHOLNH�OHDYHV�
+DELWDW�DQG�'LVWULEXWLRQ��3LQHV�SUHIHU�RSHQ��VXQQ\�DUHDV��7KH\�DUH�IRXQG�
WKURXJKRXW�1RUWK�$PHULFD��&HQWUDO�$PHULFD��PXFK�RI�WKH�&DULEEHDQ�UHJLRQ��1RUWK�
$IULFD��WKH�0LGGOH�(DVW��(XURSH��DQG�VRPH�SODFHV�LQ�$VLD�
(GLEOH�3DUWV��7KH�VHHGV�RI�DOO�VSHFLHV�DUH�HGLEOH��<RX�FDQ�FROOHFW�WKH�\RXQJ�
PDOH�FRQHV��ZKLFK�JURZ�RQO\�LQ�WKH�VSULQJ��DV�D�VXUYLYDO�IRRG��%RLO�RU�EDNH�WKH�
\RXQJ�FRQHV��7KH�EDUN�RI�\RXQJ�WZLJV�LV�HGLEOH��3HHO�RII�WKH�EDUN�RI�WKLQ�WZLJV��
<RX�FDQ�FKHZ�WKH�MXLF\�LQQHU�EDUN��LW�LV�ULFK�LQ�VXJDU�DQG�YLWDPLQV��(DW�WKH�VHHGV�
UDZ�RU�FRRNHG��*UHHQ�SLQH�QHHGOH�WHD�LV�KLJK�LQ�YLWDPLQ�&�
2WKHU�8VHV���8VH�WKH�UHVLQ�WR�ZDWHUSURRI�DUWLFOHV��$OVR�XVH�LW�DV�JOXH��&ROOHFW�WKH�
UHVLQ�IURP�WKH�WUHH��,I�WKHUH�LV�QRW�HQRXJK�UHVLQ�RQ�WKH�WUHH��FXW�D�QRWFK�LQ�WKH�EDUN�
VR�PRUH�VDS�ZLOO�VHHS�RXW��3XW�WKH�UHVLQ�LQ�D�FRQWDLQHU�DQG�KHDW�LW��7KH�KRW�UHVLQ�
LV�\RXU�JOXH��8VH�LW�DV�LV�RU�DGG�D�VPDOO�DPRXQW�RI�DVK�GXVW�WR�VWUHQJWKHQ�LW��8VH�LW�
LPPHGLDWHO\��<RX�FDQ�XVH�KDUGHQHG�SLQH�UHVLQ�DV�DQ�HPHUJHQF\�GHQWDO�ILOOLQJ�



3ODQWDLQ��EURDG�
DQG�QDUURZ�OHDI3ODQWDJR�VSHFLHV

'HVFULSWLRQ��7KH�EURDG�OHDI�SODQWDLQ�KDV�OHDYHV�RYHU�����FHQWLPHWHUV�DFURVV�WKDW�
JURZ�FORVH�WR�WKH�JURXQG��7KH�IORZHUV�DUH�RQ�D�VSLNH�WKDW�ULVHV�IURP�WKH�PLGGOH�RI�
WKH�FOXVWHU�RI�OHDYHV��7KH�QDUURZ�OHDI�SODQWDLQ�KDV�OHDYHV�XS�WR����FHQWLPHWHUV�
ORQJ�DQG�����FHQWLPHWHUV�ZLGH��FRYHUHG�ZLWK�KDLUV��7KH�OHDYHV�IRUP�D�URVHWWH��
7KH�IORZHUV�DUH�VPDOO�DQG�LQFRQVSLFXRXV�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�WKHVH�SODQWV�LQ�ODZQV�DQG�DORQJ�URDGV�LQ�WKH�1RUWK�7HPSHUDWH�=RQH��7KLV�SODQW�LV�D�FRPPRQ�ZHHG�WKURXJKRXW�PXFK�RI�WKH�
ZRUOG�
(GLEOH�3DUWV��7KH�\RXQJ�WHQGHU�OHDYHV�DUH�HGLEOH�UDZ��2OGHU�OHDYHV�VKRXOG�EH�
FRRNHG��6HHGV�DUH�HGLEOH�UDZ�RU�URDVWHG�
2WKHU�8VHV��7R�UHOLHYH�SDLQ�IURP�ZRXQGV�DQG�VRUHV��ZDVK�DQG�VRDN�WKH�HQWLUH�
SODQW�IRU�D�VKRUW�WLPH�DQG�DSSO\�LW�WR�WKH�LQMXUHG�DUHD��7R�WUHDW�GLDUUKHD��GULQN�WHD�
PDGH�IURP����JUDPV����RXQFH��RI�WKH�SODQW�OHDYHV�ERLOHG�LQ�����OLWHU�RI�ZDWHU��7KH�
VHHGV�DQG�VHHG�KXVNV�DFW�DV�OD[DWLYHV�



3RNHZHHG3K\WRODFFD�DPHULFDQD
'HVFULSWLRQ��7KLV�SODQW�PD\�JURZ�DV�KLJK�DV���PHWHUV��,WV�OHDYHV�DUH�HOOLSWLF�DQG�
XS�WR���PHWHU�LQ�OHQJWK��,W�SURGXFHV�PDQ\�ODUJH�FOXVWHUV�RI�SXUSOH�IUXLWV�LQ�ODWH�
VSULQJ�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�WKLV�SODQW�LQ�RSHQ��VXQQ\�DUHDV�LQ�IRUHVW�FOHDULQJV��LQ�ILHOGV��DQG�DORQJ�URDGVLGHV�LQ�HDVWHUQ�1RUWK�$PHULFD��&HQWUDO�
$PHULFD��DQG�WKH�&DULEEHDQ�
(GLEOH�3DUWV� 7KH�\RXQJ�OHDYHV�DQG�VWHPV�DUH�HGLEOH�FRRNHG��%RLO�WKHP�WZLFH��
GLVFDUGLQJ�WKH�ZDWHU�IURP�WKH�ILUVW�ERLOLQJ��7KH�IUXLWV�DUH�HGLEOH�LI�FRRNHG�

&$87,21�$OO�SDUWV�RI�WKLV�SODQW�DUH�SRLVRQRXV�LI�HDWHQ�UDZ��1HYHU�HDW�WKH�
XQGHUJURXQG�SRUWLRQV�RI�WKH�SODQW�DV�WKHVH�FRQWDLQ�WKH�KLJKHVW�
FRQFHQWUDWLRQV�RI�WKH�SRLVRQV��'R�QRW�HDW�DQ\�SODQW�RYHU����

FHQWLPHWHUV�WDOO�RU�ZKHQ�UHG�LV�VKRZLQJ�LQ�WKH�SODQW�
2WKHU�8VHV��8VH�WKH�MXLFH�RI�IUHVK�EHUULHV�DV�D�G\H�



3ULFNO\�SHDU�
FDFWXV2SXQWLD�VSHFLHV

'HVFULSWLRQ��7KLV�FDFWXV�KDV�IODW��SDGOLNH�VWHPV�WKDW�DUH�JUHHQ��0DQ\�URXQG��
IXUU\�GRWV�WKDW�FRQWDLQ�VKDUS�SRLQWHG�KDLUV�FRYHU�WKHVH�VWHPV�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�FDFWXV�LV�IRXQG�LQ�DULG�DQG�VHPLDULG�UHJLRQV�DQG�LQ�GU\��VDQG\�DUHDV�RI�ZHWWHU�UHJLRQV�WKURXJKRXW�PRVW�RI�WKH�8QLWHG�6WDWHV�DQG�
&HQWUDO�DQG�6RXWK�$PHULFD��6RPH�VSHFLHV�DUH�SODQWHG�LQ�DULG�DQG�VHPLDULG�
UHJLRQV�RI�RWKHU�SDUWV�RI�WKH�ZRUOG�
(GLEOH�3DUWV��$OO�SDUWV�RI�WKH�SODQW�DUH�HGLEOH��3HHO�WKH�IUXLWV�DQG�HDW�WKHP�IUHVK�
RU�FUXVK�WKHP�WR�SUHSDUH�D�UHIUHVKLQJ�GULQN��$YRLG�WKH�WLQ\��SRLQWHG�KDLUV��5RDVW�
WKH�VHHGV�DQG�JULQG�WKHP�WR�D�IORXU�

&$87,21�$YRLG�DQ\�SULFNO\�SHDU�FDFWXV�OLNH�SODQW�ZLWK�
PLON\�VDS�

2WKHU�8VHV��7KH�SDG�LV�D�JRRG�VRXUFH�RI�ZDWHU��3HHO�LW�FDUHIXOO\�WR�UHPRYH�DOO�
VKDUS�KDLUV�EHIRUH�SXWWLQJ�LW�LQ�\RXU�PRXWK��<RX�FDQ�DOVR�XVH�WKH�SDGV�WR�SURPRWH�
KHDOLQJ��6SOLW�WKHP�DQG�DSSO\�WKH�SXOS�WR�ZRXQGV�



3XUVODQH3RUWXODFD�ROHUDFHD
'HVFULSWLRQ��7KLV�SODQW�JURZV�FORVH�WR�WKH�JURXQG��,W�LV�VHOGRP�PRUH�WKDQ�D�IHZ�
FHQWLPHWHUV�WDOO��,WV�VWHPV�DQG�OHDYHV�DUH�IOHVK\�DQG�RIWHQ�WLQJHG�ZLWK�UHG��,W�KDV�
SDGGOHVKDSHG�OHDYHV������FHQWLPHWHU�RU�OHVV�ORQJ��FOXVWHUHG�DW�WKH�WLSV�RI�WKH�
VWHPV��,WV�IORZHUV�DUH�\HOORZ�RU�SLQN��,WV�VHHGV�DUH�WLQ\�DQG�EODFN�
+DELWDW�DQG�'LVWULEXWLRQ��,W�JURZV�LQ�IXOO�VXQ�LQ�FXOWLYDWHG�ILHOGV��ILHOG�PDUJLQV��DQG�RWKHU�ZHHG\�DUHDV�WKURXJKRXW�WKH�ZRUOG�
(GLEOH�3DUWV��$OO�SDUWV�DUH�HGLEOH��:DVK�DQG�ERLO�WKH�SODQWV�IRU�D�WDVW\�YHJHWDEOH�
RU�HDW�WKHP�UDZ��8VH�WKH�VHHGV�DV�D�IORXU�VXEVWLWXWH�RU�HDW�WKHP�UDZ�



5DWWDQ�SDOP&DODPXV�VSHFLHV
'HVFULSWLRQ��7KH�UDWWDQ�SDOP�LV�D�VWRXW��UREXVW�FOLPEHU��,W�KDV�KRRNV�RQ�WKH�
PLGULE�RI�LWV�OHDYHV�WKDW�LW�XVHV�WR�UHPDLQ�DWWDFKHG�WR�WUHHV�RQ�ZKLFK�LW�JURZV��
6RPHWLPHV��PDWXUH�VWHPV�JURZ�WR����PHWHUV��,W�KDV�DOWHUQDWH��FRPSRXQG�OHDYHV�
DQG�D�ZKLWLVK�IORZHU�
+DELWDW�DQG�'LVWULEXWLRQ��7KH�UDWWDQ�SDOP�LV�IRXQG�IURP�WURSLFDO�$IULFD�WKURXJK�$VLD�WR�WKH�(DVW�,QGLHV�DQG�$XVWUDOLD��,W�JURZV�PDLQO\�LQ�UDLQ�IRUHVWV�
(GLEOH�3DUWV��5DWWDQ�SDOPV�KROG�D�FRQVLGHUDEOH�DPRXQW�RI�VWDUFK�LQ�WKHLU�\RXQJ�
VWHP�WLSV��<RX�FDQ�HDW�WKHP�URDVWHG�RU�UDZ��,Q�RWKHU�NLQGV��D�JHODWLQRXV�SXOS��
HLWKHU�VZHHW�RU�VRXU��VXUURXQGV�WKH�VHHGV��<RX�FDQ�VXFN�RXW�WKLV�SXOS��7KH�SDOP�
KHDUW�LV�DOVR�HGLEOH�UDZ�RU�FRRNHG�
2WKHU�8VHV��<RX�FDQ�REWDLQ�ODUJH�DPRXQWV�RI�SRWDEOH�ZDWHU�E\�FXWWLQJ�WKH�HQGV�
RI�WKH�ORQJ�VWHPV��VHH�&KDSWHU�����7KH�VWHPV�FDQ�EH�XVHG�WR�PDNH�EDVNHWV�DQG�
ILVK�WUDSV�



5HHG3KUDJPLWHV�DXVWUDOLV
'HVFULSWLRQ��7KLV�WDOO��FRDUVH�JUDVV�JURZV�WR�����PHWHUV�WDOO�DQG�KDV�JUD\�JUHHQ�OHDYHV�
DERXW���FHQWLPHWHUV�ZLGH��,W�KDV�ODUJH�PDVVHV�RI�EURZQ�IORZHU�EUDQFKHV�LQ�HDUO\�VXPPHU��
7KHVH�UDUHO\�SURGXFH�JUDLQ�DQG�EHFRPH�IOXII\��JUD\�PDVVHV�ODWH�LQ�WKH�VHDVRQ�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�UHHG�LQ�DQ\�RSHQ��ZHW�DUHD��HVSHFLDOO\�RQH�WKDW�KDV�
EHHQ�GLVWXUEHG�WKURXJK�GUHGJLQJ��5HHG�LV�IRXQG�WKURXJKRXW�WKH�WHPSHUDWH�UHJLRQV�RI�ERWK�
WKH�1RUWKHUQ�DQG�6RXWKHUQ�+HPLVSKHUHV�
(GLEOH�3DUWV��$OO�SDUWV�RI�WKH�SODQW�DUH�HGLEOH�UDZ�RU�FRRNHG�LQ�DQ\�VHDVRQ��+DUYHVW�WKH�
VWHPV�DV�WKH\�HPHUJH�IURP�WKH�VRLO�DQG�ERLO�WKHP��<RX�FDQ�DOVR�KDUYHVW�WKHP�MXVW�EHIRUH�
WKH\�SURGXFH�IORZHUV��WKHQ�GU\�DQG�EHDW�WKHP�LQWR�IORXU��<RX�FDQ�DOVR�GLJ�XS�DQG�ERLO�WKH�
XQGHUJURXQG�VWHPV��EXW�WKH\�DUH�RIWHQ�WRXJK��6HHGV�DUH�HGLEOH�UDZ�RU�ERLOHG��EXW�WKH\�DUH�
UDUHO\�IRXQG��



5HLQGHHU�PRVV&ODGRQLD�UDQJLIHULQD
'HVFULSWLRQ��5HLQGHHU�PRVV�LV�D�ORZ�JURZLQJ�SODQW�RQO\�D�IHZ�FHQWLPHWHUV�WDOO��,W�
GRHV�QRW�IORZHU�EXW�GRHV�SURGXFH�EULJKW�UHG�UHSURGXFWLYH�VWUXFWXUHV�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�WKLV�OLFKHQ�LQ�RSHQ��GU\�DUHDV��,W�LV�YHU\�FRPPRQ�LQ�PXFK�RI�1RUWK�$PHULFD�
(GLEOH�3DUWV��7KH�HQWLUH�SODQW�LV�HGLEOH�EXW�KDV�D�FUXQFK\��EULWWOH�WH[WXUH��6RDN�
WKH�SODQW�LQ�ZDWHU�ZLWK�VRPH�ZRRG�DVKHV�WR�UHPRYH�WKH�ELWWHUQHVV��WKHQ�GU\��
FUXVK��DQG�DGG�LW�WR�PLON�RU�WR�RWKHU�IRRG�



5RFN�WULSH8PELOLFDULD�VSHFLHV
'HVFULSWLRQ��7KLV�SODQW�IRUPV�ODUJH�SDWFKHV�ZLWK�FXUOLQJ�HGJHV��7KH�WRS�RI�WKH�
SODQW�LV�XVXDOO\�EODFN��7KH�XQGHUVLGH�LV�OLJKWHU�LQ�FRORU�
+DELWDW�DQG�'LVWULEXWLRQ� �/RRN�RQ�URFNV�DQG�ERXOGHUV�IRU�WKLV�SODQW��,W�LV�FRPPRQ�WKURXJKRXW�1RUWK�$PHULFD�
(GLEOH�3DUWV��7KH�HQWLUH�SODQW�LV�HGLEOH��6FUDSH�LW�RII�WKH�URFN�DQG�ZDVK�LW�WR�
UHPRYH�JULW��7KH�SODQW�PD\�EH�GU\�DQG�FUXQFK\��VRDN�LW�LQ�ZDWHU�XQWLO�LW�EHFRPHV�
VRIW��5RFN�WULSH�PD\�FRQWDLQ�ODUJH�TXDQWLWLHV�RI�ELWWHU�VXEVWDQFHV��VRDNLQJ�RU�
ERLOLQJ�WKHP�LQ�VHYHUDO�FKDQJHV�RI�ZDWHU�ZLOO�UHPRYH�WKH�ELWWHUQHVV�

&$87,21�7KHUH�DUH�VRPH�UHSRUWV�RI�SRLVRQLQJ�
IURP�URFN�WULSH��VR�DSSO\�WKH�8QLYHUVDO�

(GLELOLW\�7HVW�



5RVH�DSSOH(XJHQLD�MDPERV
'HVFULSWLRQ��7KLV�WUHH�JURZV���WR���PHWHUV�KLJK��,W�KDV�RSSRVLWH��VLPSOH��GDUN�
JUHHQ��VKLQ\�OHDYHV��:KHQ�IUHVK��LW�KDV�IOXII\��\HOORZLVK�JUHHQ�IORZHUV�DQG�UHG�WR�
SXUSOH�HJJ�VKDSHG�IUXLW�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�WUHH�LV�ZLGHO\�SODQWHG�LQ�DOO�RI�WKH�WURSLFV��,W�FDQ�
DOVR�EH�IRXQG�LQ�D�VHPLZLOG�VWDWH�LQ�WKLFNHWV��ZDVWH�SODFHV��DQG�VHFRQGDU\�
IRUHVWV�
(GLEOH�3DUWV��7KH�HQWLUH�IUXLW�LV�HGLEOH�UDZ�RU�FRRNHG�



6DJR�SDOP0HWUR[\ORQ�VDJX
'HVFULSWLRQ��7KHVH�SDOPV�DUH�ORZ�WUHHV��UDUHO\�RYHU���PHWHUV�WDOO��ZLWK�D�VWRXW��
VSLQ\�WUXQN��7KH�RXWHU�ULQG�LV�DERXW���FHQWLPHWHUV�WKLFN�DQG�KDUG�DV�EDPERR��7KH�
ULQG�HQFORVHV�D�VSRQJ\�LQQHU�SLWK�FRQWDLQLQJ�D�KLJK�SURSRUWLRQ�RI�VWDUFK��,W�KDV�
W\SLFDO�SDOPOLNH�OHDYHV�FOXVWHUHG�DW�WKH�WLS�
+DELWDW�DQG�'LVWULEXWLRQ��6DJR�SDOP�LV�IRXQG�LQ�WURSLFDO�UDLQ�IRUHVWV��,W�IORXULVKHV�
LQ�GDPS�ORZODQGV�LQ�WKH�0DOD\�3HQLQVXOD��1HZ�*XLQHD��,QGRQHVLD��WKH�
3KLOLSSLQHV��DQG�DGMDFHQW�LVODQGV��,W�LV�IRXQG�PDLQO\�LQ�VZDPSV�DQG�DORQJ�
VWUHDPV��ODNHV��DQG�ULYHUV�
(GLEOH�3DUWV��7KHVH�SDOPV��ZKHQ�DYDLODEOH��DUH�RI�JUHDW�XVH�WR�WKH�VXUYLYRU��2QH�WUXQN��FXW�MXVW�EHIRUH�LW�IORZHUV��ZLOO�\LHOG�HQRXJK�VDJR�WR�IHHG�D�SHUVRQ�IRU���\HDU��
2EWDLQ�VDJR�VWDUFK�IURP�QRQIORZHULQJ�SDOPV��7R�H[WUDFW�WKH�HGLEOH�VDJH��FXW�
DZD\�WKH�EDUN�OHQJWKZLVH�IURP�RQH�KDOI�RI�WKH�WUXQN��DQG�SRXQG�WKH�VRIW��ZKLWLVK�
LQQHU�SDUW��SLWK��DV�ILQH�DV�SRVVLEOH��.QHDG�WKH�SLWK�LQ�ZDWHU�DQG�VWUDLQ�LW�WKURXJK�
D�FRDUVH�FORWK�LQWR�D�FRQWDLQHU��7KH�ILQH��ZKLWH�VDJR�ZLOO�VHWWOH�LQ�WKH�FRQWDLQHU��
2QFH�WKH�VDJR�VHWWOHV��LW�LV�UHDG\�IRU�XVH��6TXHH]H�RII�WKH�H[FHVV�ZDWHU�DQG�OHW�LW�
GU\��&RRN�LW�DV�SDQFDNHV�RU�RDWPHDO��7ZR�NLORJUDPV�RI�VDJR�LV�WKH�QXWULWLRQDO�
HTXLYDOHQW�RI�����NLORJUDPV�RI�ULFH��7KH�XSSHU�SDUW�RI�WKH�WUXQN
V�FRUH�GRHV�QRW�
\LHOG�VDJH��EXW�\RX�FDQ�URDVW�LW�LQ�OXPSV�RYHU�D�ILUH��<RX�FDQ�DOVR�HDW�WKH�\RXQJ�
VDJR�QXWV�DQG�WKH�JURZLQJ�VKRRWV�RU�SDOP�FDEEDJH�
2WKHU�8VHV��8VH�WKH�VWHPV�RI�WDOO�VRUJKXPV�DV�WKDWFKLQJ�PDWHULDOV�



6DVVDIUDV6DVVDIUDV�DOELGXP
'HVFULSWLRQ��7KLV�VKUXE�RU�VPDOO�WUHH�EHDUV�GLIIHUHQW�OHDYHV�RQ�WKH�VDPH�SODQW��
6RPH�OHDYHV�ZLOO�KDYH�RQH�OREH��VRPH�WZR�OREHV��DQG�VRPH�QR�OREHV��7KH�
IORZHUV��ZKLFK�DSSHDU�LQ�HDUO\�VSULQJ��DUH�VPDOO�DQG�\HOORZ��7KH�IUXLWV�DUH�GDUN�
EOXH��7KH�SODQW�SDUWV�KDYH�D�FKDUDFWHULVWLFV�URRW�EHHU�VPHOO�
+DELWDW�DQG�'LVWULEXWLRQ��6DVVDIUDV�JURZV�DW�WKH�PDUJLQV�RI�URDGV�DQG�IRUHVWV��
XVXDOO\�LQ�RSHQ��VXQQ\�DUHDV��,W�LV�D�FRPPRQ�WUHH�WKURXJKRXW�HDVWHUQ�1RUWK�
$PHULFD�
(GLEOH�3DUWV��7KH�\RXQJ�WZLJV�DQG�OHDYHV�DUH�HGLEOH�IUHVK�RU�GULHG��<RX�FDQ�DGG�GULHG�\RXQJ�WZLJV�DQG�OHDYHV�WR�VRXSV��'LJ�WKH�XQGHUJURXQG�SRUWLRQ��SHHO�RII�WKH�
EDUN��DQG�OHW�LW�GU\��7KHQ�ERLO�LW�LQ�ZDWHU�WR�SUHSDUH�VDVVDIUDV�WHD�
2WKHU�8VHV��6KUHG�WKH�WHQGHU�WZLJV�IRU�XVH�DV�D�WRRWKEUXVK�



6D[DXO+DOR[\ORQ�DPPRQGHQGURQ
'HVFULSWLRQ��7KH�VD[DXO�LV�IRXQG�HLWKHU�DV�D�VPDOO�WUHH�RU�DV�D�ODUJH�VKUXE�ZLWK�
KHDY\��FRDUVH�ZRRG�DQG�VSRQJ\��ZDWHU�VRDNHG�EDUN��7KH�EUDQFKHV�RI�WKH�\RXQJ�
WUHHV�DUH�YLYLG�JUHHQ�DQG�SHQGXORXV��7KH�IORZHUV�DUH�VPDOO�DQG�\HOORZ�
+DELWDW�DQG�'LVWULEXWLRQ��7KH�VD[DXO�LV�IRXQG�LQ�GHVHUW�DQG�DULG�DUHDV��,W�LV�
IRXQG�RQ�WKH�DULG�VDOW�GHVHUWV�RI�&HQWUDO�$VLD��SDUWLFXODUO\�LQ�WKH�7XUNHVWDQ�UHJLRQ�
DQG�HDVW�RI�WKH�&DVSLDQ�6HD�
(GLEOH�3DUWV��7KH�WKLFN�EDUN�DFWV�DV�D�ZDWHU�VWRUDJH�RUJDQ��<RX�FDQ�JHW�GULQNLQJ�ZDWHU�E\�SUHVVLQJ�TXDQWLWLHV�RI�WKH�EDUN��7KLV�SODQW�LV�DQ�LPSRUWDQW�VRPH�RI�ZDWHU�
LQ�WKH�DULG�UHJLRQV�LQ�ZKLFK�LW�JURZV�



6FUHZ�SLQH3DQGDQXV�VSHFLHV
'HVFULSWLRQ��7KH�VFUHZ�SLQH�LV�D�VWUDQJH�SODQW�RQ�VWLOWV��RU�SURS�URRWV��WKDW�
VXSSRUW�WKH�SODQW�DERYH�JURXQG�VR�WKDW�LW�DSSHDUV�PRUH�RU�OHVV�VXVSHQGHG�LQ�
PLGDLU��7KHVH�SODQWV�DUH�HLWKHU�VKUXEE\�RU�WUHHOLNH����WR���PHWHUV�WDOO��ZLWK�VWLII�
OHDYHV�KDYLQJ�VDZOLNH�HGJHV��7KH�IUXLWV�DUH�ODUJH��URXJKHQHG�EDOOV�UHVHPEOLQJ�
SLQHDSSOHV��EXW�ZLWKRXW�WKH�WXIW�RI�OHDYHV�DW�WKH�HQG�
+DELWDW�DQG�'LVWULEXWLRQ��7KH�VFUHZ�SLQH�LV�D�WURSLFDO�SODQW�WKDW�JURZV�LQ�UDLQ�
IRUHVWV�DQG�VHPL�HYHUJUHHQ�VHDVRQDO�IRUHVWV��,W�LV�IRXQG�PDLQO\�DORQJ�VHDVKRUHV��
DOWKRXJK�FHUWDLQ�NLQGV�RFFXU�LQODQG�IRU�VRPH�GLVWDQFH��IURP�0DGDJDVFDU�WR�
VRXWKHUQ�$VLD�DQG�WKH�LVODQGV�RI�WKH�VRXWKZHVWHUQ�3DFLILF��7KHUH�DUH�DERXW�����
W\SHV�
(GLEOH�3DUWV� �.QRFN�WKH�ULSH�IUXLW�WR�WKH�JURXQG�WR�VHSDUDWH�WKH�IUXLW�VHJPHQWV�IURP�WKH�KDUG�RXWHU�FRYHULQJ��&KHZ�WKH�LQQHU�IOHVK\�SDUW��&RRN�IUXLW�WKDW�LV�QRW�
IXOO\�ULSH�LQ�DQ�HDUWK�RYHQ��%HIRUH�FRRNLQJ��ZUDS�WKH�ZKROH�IUXLW�LQ�EDQDQD�OHDYHV��
EUHDGIUXLW�OHDYHV��RU�DQ\�RWKHU�VXLWDEOH�WKLFN��OHDWKHU\�OHDYHV��$IWHU�FRRNLQJ�IRU�
DERXW���KRXUV��\RX�FDQ�FKHZ�IUXLW�VHJPHQWV�OLNH�ULSH�IUXLW��*UHHQ�IUXLW�LV�LQHGLEOH�



6HD�RUDFK$WULSOH[�KDOLPXV
'HVFULSWLRQ��7KH�VHD�RUDFK�LV�D�VSDULQJO\�EUDQFKHG�KHUEDFHRXV�SODQW�ZLWK�VPDOO��
JUD\�FRORUHG�OHDYHV�XS�WR�����FHQWLPHWHUV�ORQJ��6HD�RUDFK�UHVHPEOHV�,DPE
V�
TXDUWHU��D�FRPPRQ�ZHHG�LQ�PRVW�JDUGHQV�LQ�WKH�8QLWHG�6WDWHV��,W�SURGXFHV�LWV�
IORZHUV�LQ�QDUURZ��GHQVHO\�FRPSDFWHG�VSLNHV�DW�WKH�WLSV�RI�LWV�EUDQFKHV�
+DELWDW�DQG�'LVWULEXWLRQ��7KH�VHD�RUDFK�LV�IRXQG�LQ�KLJKO\�DONDOLQH�DQG�VDOW\�
DUHDV�DORQJ�VHDVKRUHV�IURP�WKH�0HGLWHUUDQHDQ�FRXQWULHV�WR�LQODQG�DUHDV�LQ�1RUWK�
$IULFD�DQG�HDVWZDUG�WR�7XUNH\�DQG�FHQWUDO�6LEHULD��*HQHUDOO\��LW�FDQ�EH�IRXQG�LQ�
WURSLFDO�VFUXE�DQG�WKRUQ�IRUHVWV��VWHSSHV�LQ�WHPSHUDWH�UHJLRQV��DQG�PRVW�GHVHUW�
VFUXE�DQG�ZDVWH�DUHDV�
(GLEOH�3DUWV��,WV�OHDYHV�DUH�HGLEOH��,Q�WKH�DUHDV�ZKHUH�LW�JURZV��LW�KDV�WKH�KHDOWK\�UHSXWDWLRQ�RI�EHLQJ�RQH�RI�WKH�IHZ�QDWLYH�SODQWV�WKDW�FDQ�VXVWDLQ�PDQ�LQ�WLPHV�RI�
ZDQW�



6KHHS�VRUUHO5XPH[�DFHURVHOOD
'HVFULSWLRQ��7KHVH�SODQWV�DUH�VHOGRP�PRUH�WKDQ����FHQWLPHWHUV�WDOO��7KH\�KDYH�
DOWHUQDWH�OHDYHV��RIWHQ�ZLWK�DUURZOLNH�EDVHV��YHU\�VPDOO�IORZHUV��DQG�IUHTXHQWO\�
UHGGLVK�VWHPV�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�WKHVH�SODQWV�LQ�ROG�ILHOGV�DQG�RWKHU�GLVWXUEHG�
DUHDV�LQ�1RUWK�$PHULFD�DQG�(XURSH�
(GLEOH�3DUWV��7KH�SODQWV�DUH�HGLEOH�UDZ�RU�FRRNHG�

&$87,21�
7KHVH�SODQWV�FRQWDLQ�R[DOLF�DFLG�WKDW�FDQ�EH�GDPDJLQJ�
LI�WRR�PDQ\�SODQWV�DUH�HDWHQ�UDZ��&RRNLQJ�VHHPV�WR�

GHVWUR\�WKH�FKHPLFDO�



6RUJKXP6RUJKXP�VSHFLHV
'HVFULSWLRQ��7KHUH�DUH�PDQ\�GLIIHUHQW�NLQGV�RI�VRUJKXP��DOO�RI�ZKLFK�EHDU�JUDLQV�
LQ�KHDGV�DW�WKH�WRS�RI�WKH�SODQWV��7KH�JUDLQV�DUH�EURZQ��ZKLWH��UHG��RU�EODFN��
6RUJKXP�LV�WKH�PDLQ�IRRG�FURS�LQ�PDQ\�SDUWV�RI�WKH�ZRUOG�
+DELWDW�DQG�'LVWULEXWLRQ��6RUJKXP�LV�IRXQG�ZRUOGZLGH��XVXDOO\�LQ�ZDUPHU�
FOLPDWHV��$OO�VSHFLHV�DUH�IRXQG�LQ�RSHQ��VXQQ\�DUHDV�
(GLEOH�3DUWV��7KH�JUDLQV�DUH�HGLEOH�DW�DQ\�VWDJH�RI�GHYHORSPHQW��:KHQ�\RXQJ��WKH�JUDLQV�DUH�PLON\�DQG�HGLEOH�UDZ��%RLO�WKH�ROGHU�JUDLQV��6RUJKXP�LV�D�QXWULWLRXV�
IRRG�
2WKHU�8VHV��8VH�WKH�VWHPV�RI�WDOO�VRUJKXP�DV�EXLOGLQJ�PDWHULDOV�



6SDWWHUGRFN�RU�\HOORZ�ZDWHU�OLO\1XSKDU�VSHFLHV
'HVFULSWLRQ��7KLV�SODQW�KDV�OHDYHV�XS�WR����FHQWLPHWHUV�ORQJ�ZLWK�D�WULDQJXODU�
QRWFK�DW�WKH�EDVH��7KH�VKDSH�RI�WKH�OHDYHV�LV�VRPHZKDW�YDULDEOH��7KH�SODQW
V�
\HOORZ�IORZHUV�DUH�����FHQWLPHWHU�DFURVV�DQG�GHYHORS�LQWR�ERWWOH�VKDSHG�IUXLWV��
7KH�IUXLWV�DUH�JUHHQ�ZKHQ�ULSH�
+DELWDW�DQG�'LVWULEXWLRQ��7KHVH�SODQWV�JURZ�WKURXJKRXW�PRVW�RI�1RUWK�$PHULFD��
7KH\�DUH�IRXQG�LQ�TXLHW��IUHVK��VKDOORZ�ZDWHU��QHYHU�GHHSHU�WKDQ�����PHWHUV��
(GLEOH�3DUWV��$OO�SDUWV�RI�WKH�SODQW�DUH�HGLEOH��7KH�IUXLWV�FRQWDLQ�VHYHUDO�GDUN�EURZQ�VHHGV�\RX�FDQ�SDUFK�RU�URDVW�DQG�WKHQ�JULQG�LQWR�IORXU��7KH�ODUJH�URRWVWRFN�
FRQWDLQV�VWDUFK��'LJ�LW�RXW�RI�WKH�PXG��SHHO�RII�WKH�RXWVLGH��DQG�ERLO�WKH�IOHVK��
6RPHWLPHV�WKH�URRWVWRFN�FRQWDLQV�ODUJH�TXDQWLWLHV�RI�D�YHU\�ELWWHU�FRPSRXQG��
%RLOLQJ�LQ�VHYHUDO�FKDQJHV�RI�ZDWHU�PD\�UHPRYH�WKH�ELWWHUQHVV�



6WHUFXOLD6WHUFXOLD�IRHWLGD
'HVFULSWLRQ��6WHUFXOLDV�DUH�WDOO�WUHHV��ULVLQJ�LQ�VRPH�LQVWDQFHV�WR����PHWHUV��
7KHLU�OHDYHV�DUH�HLWKHU�XQGLYLGHG�RU�SDOPDWHO\�OREHG��7KHLU�IORZHUV�DUH�UHG�RU�
SXUSOH��7KH�IUXLW�RI�DOO�VWHUFXOLDV�LV�VLPLODU�LQ�DVSHFW��ZLWK�D�UHG��VHJPHQWHG�
VHHGSRG�FRQWDLQLQJ�PDQ\�HGLEOH�EODFN�VHHGV�
+DELWDW�DQG�'LVWULEXWLRQ��7KHUH�DUH�RYHU�����VSHFLHV�RI�VWHUFXOLDV�GLVWULEXWHG�
WKURXJK�DOO�ZDUP�RU�WURSLFDO�FOLPDWHV��7KH\�DUH�PDLQO\�IRUHVW�WUHHV�
(GLEOH�3DUWV��7KH�ODUJH��UHG�SRGV�SURGXFH�D�QXPEHU�RI�HGLEOH�VHHGV��7KH�VHHGV�RI�DOO�VWHUFXOLDV�DUH�HGLEOH�DQG�KDYH�D�SOHDVDQW�WDVWH�VLPLODU�WR�FRFRD��<RX�FDQ�
HDW�WKHP�OLNH�QXWV��HLWKHU�UDZ�RU�URDVWHG�

&$87,21�
$YRLG�HDWLQJ�ODUJH�TXDQWLWLHV��7KH�VHHGV�PD\�KDYH�D�

OD[DWLYH�HIIHFW�



6WUDZEHUU\)UDJDULD�VSHFLHV
'HVFULSWLRQ��6WUDZEHUU\�LV�D�VPDOO�SODQW�ZLWK�D�WKUHH�OHDYHG�JURZWK�SDWWHUQ��,W�
KDV�VPDOO��ZKLWH�IORZHUV�XVXDOO\�SURGXFHG�GXULQJ�WKH�VSULQJ��,WV�IUXLW�LV�UHG�DQG�
IOHVK\�
+DELWDW�DQG�'LVWULEXWLRQ��6WUDZEHUULHV�DUH�IRXQG�LQ�WKH�1RUWK�7HPSHUDWH�=RQH�
DQG�DOVR�LQ�WKH�KLJK�PRXQWDLQV�RI�WKH�VRXWKHUQ�:HVWHUQ�+HPLVSKHUH��
6WUDZEHUULHV�SUHIHU�RSHQ��VXQQ\�DUHDV��7KH\�DUH�FRPPRQO\�SODQWHG�
(GLEOH�3DUWV��7KH�IUXLW�LV�HGLEOH�IUHVK��FRRNHG��RU�GULHG��6WUDZEHUULHV�DUH�D�JRRG�VRXUFH�RI�YLWDPLQ�&��<RX�FDQ�DOVR�HDW�WKH�SODQW
V�OHDYHV�RU�GU\�WKHP�DQG�PDNH�D�
WHD�ZLWK�WKHP�

:$51,1*�
(DW�RQO\�ZKLWH�IORZHULQJ�WUXH�VWUDZEHUULHV��
2WKHU�VLPLODU�SODQWV�ZLWKRXW�ZKLWH�IORZHUV�

FDQ�EH�SRLVRQRXV�



6XJDUFDQH6DFFKDUXP�RIILFLQDUXP
'HVFULSWLRQ��7KLV�SODQW�JURZV�XS�WR�����PHWHUV�WDOO��,W�LV�D�JUDVV�DQG�KDV�JUDVV�
OLNH�OHDYHV��,WV�JUHHQ�RU�UHGGLVK�VWHPV�DUH�VZROOHQ�ZKHUH�WKH�OHDYHV�JURZ��
&XOWLYDWHG�VXJDUFDQH�VHOGRP�IORZHUV�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�VXJDUFDQH�LQ�ILHOGV��,W�JURZV�RQO\�LQ�WKH�
WURSLFV��WKURXJKRXW�WKH�ZRUOG���%HFDXVH�LW�LV�D�FURS��LW�LV�RIWHQ�IRXQG�LQ�ODUJH�
QXPEHUV�
(GLEOH�3DUWV��7KH�VWHP�LV�DQ�H[FHOOHQW�VRXUFH�RI�VXJDU�DQG�LV�YHU\�QXWULWLRXV��3HHO�WKH�RXWHU�SRUWLRQ�RII�ZLWK�\RXU�WHHWK�DQG�HDW�WKH�VXJDUFDQH�UDZ��<RX�FDQ�
DOVR�VTXHH]H�MXLFH�RXW�RI�WKH�VXJDUFDQH�



6XJDU�SDOP$UHQJD�SLQQDWD
'HVFULSWLRQ��7KLV�WUHH�JURZV�DERXW����PHWHUV�KLJK�DQG�KDV�KXJH�OHDYHV�XS�WR���
PHWHUV�ORQJ��1HHGOHOLNH�VWUXFWXUHV�VWLFN�RXW�RI�WKH�EDVHV�RI�WKH�OHDYHV��)ORZHUV�
JURZ�EHORZ�WKH�OHDYHV�DQG�IRUP�ODUJH�FRQVSLFXRXV�GXVWHUV�IURP�ZKLFK�WKH�IUXLWV�
JURZ�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�SDOP�LV�QDWLYH�WR�WKH�(DVW�,QGLHV�EXW�KDV�EHHQ�
SODQWHG�LQ�PDQ\�SDUWV�RII�WKH�WURSLFV��,W�FDQ�EH�IRXQG�DW�WKH�PDUJLQV�RI�IRUHVWV�
(GLEOH�3DUWV��7KH�FKLHI�XVH�RI�WKLV�SDOP�LV�IRU�VXJDU��+RZHYHU��LWV�VHHGV�DQG�WKH�WLS�RI�LWV�VWHPV�DUH�D�VXUYLYDO�IRRG��%UXLVH�D�\RXQJ�IORZHU�VWDON�ZLWK�D�VWRQH�RU�
VLPLODU�REMHFW�DQG�FROOHFW�WKH�MXLFH�DV�LW�FRPHV�RXW��,W�LV�DQ�H[FHOOHQW�VRXUFH�RI�
VXJDU��%RLO�WKH�VHHGV��8VH�WKH�WLS�RI�WKH�VWHPV�DV�D�YHJHWDEOH�

&$87,21�
7KH�IOHVK�FRYHULQJ�WKH�VHHGV�PD\�FDXVH�

GHUPDWLWLV�
2WKHU�8VHV��7KH�VKDJJ\�PDWHULDO�DW�WKH�EDVH�RI�WKH�OHDYHV�PDNHV�DQ�H[FHOOHQW�
URSH�DV�LW�LV�VWURQJ�DQG�UHVLVWV�GHFD\�



6ZHHWVRS$QQRQD�VTXDPRVD
'HVFULSWLRQ��7KLV�WUHH�LV�VPDOO��VHOGRP�PRUH�WKDQ���PHWHUV�WDOO��DQG�PXOWL�
EUDQFKHG��,W�KDV�DOWHUQDWH��VLPSOH��HORQJDWH��GDUN�JUHHQ�OHDYHV��,WV�IUXLW�LV�JUHHQ�
ZKHQ�ULSH��URXQG�LQ�VKDSH��DQG�FRYHUHG�ZLWK�SURWUXGLQJ�EXPSV�RQ�LWV�VXUIDFH��
7KH�IUXLW
V�IOHVK�LV�ZKLWH�DQG�FUHDP\�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�VZHHWVRS�DW�PDUJLQV�RI�ILHOGV��QHDU�YLOODJHV��
DQG�DURXQG�KRPHVLWHV�LQ�WURSLFDO�UHJLRQV�
(GLEOH�3DUWV��7KH�IUXLW�IOHVK�LV�HGLEOH�UDZ�
2WKHU�8VHV��<RX�FDQ�XVH�WKH�ILQHO\�JURXQG�VHHGV�DV�DQ�LQVHFWLFLGH�

&$87,21�7KH�JURXQG�VHHGV�DUH�H[WUHPHO\�GDQJHURXV�WR�
WKH�H\HV�



7DPDULQG7DPDULQGXV�LQGLFD
'HVFULSWLRQ��7KH�WDPDULQG�LV�D�ODUJH��GHQVHO\�EUDQFKHG�WUHH��XS�WR����PHWHUV�
WDOO��,WV�KDV�SLQQDWH�OHDYHV��GLYLGHG�OLNH�D�IHDWKHU��ZLWK����WR����SDLUV�RI�OHDIOHWV�
+DELWDW�DQG�'LVWULEXWLRQ��7KH�WDPDULQG�JURZV�LQ�WKH�GULHU�SDUWV�RI�$IULFD��$VLD��
DQG�WKH�3KLOLSSLQHV��$OWKRXJK�LW�LV�WKRXJKW�WR�EH�D�QDWLYH�RI�$IULFD��LW�KDV�EHHQ�
FXOWLYDWHG�LQ�,QGLD�IRU�VR�ORQJ�WKDW�LW�ORRNV�OLNH�D�QDWLYH�WUHH��,W�LV�DOVR�IRXQG�LQ�WKH�
$PHULFDQ�WURSLFV��WKH�:HVW�,QGLHV��&HQWUDO�$PHULFD��DQG�WURSLFDO�6RXWK�$PHULFD�
(GLEOH�3DUWV��7KH�SXOS�VXUURXQGLQJ�WKH�VHHGV�LV�ULFK�LQ�YLWDPLQ�&�DQG�LV�DQ�LPSRUWDQW�VXUYLYDO�IRRG��<RX�FDQ�PDNH�D�SOHDVDQWO\�DFLG�GULQN�E\�PL[LQJ�WKH�SXOS�
ZLWK�ZDWHU�DQG�VXJDU�RU�KRQH\�DQG�OHWWLQJ�WKH�PL[WXUH�PDWXUH�IRU�VHYHUDO�GD\V��
6XFN�WKH�SXOS�WR�UHOLHYH�WKLUVW��&RRN�WKH�\RXQJ��XQULSH�IUXLWV�RU�VHHGSRGV�ZLWK�
PHDW��8VH�WKH�\RXQJ�OHDYHV�LQ�VRXS��<RX�PXVW�FRRN�WKH�VHHGV��5RDVW�WKHP�
DERYH�D�ILUH�RU�LQ�DVKHV��$QRWKHU�ZD\�LV�WR�UHPRYH�WKH�VHHG�FRDW�DQG�VRDN�WKH�
VHHGV�LQ�VDOWHG�ZDWHU�DQG�JUDWHG�FRFRQXW�IRU����KRXUV��WKHQ�FRRN�WKHP��<RX�FDQ�
SHHO�WKH�WDPDULQG�EDUN�DQG�FKHZ�LW�



7DUR��FRFR\DP��HOHSKDQW�HDUV��HGGR��GDVKHHQ&RORFDVLD�DQG�$ORFDVLD�VSHFLHV
'HVFULSWLRQ��$OO�SODQWV�LQ�WKHVH�JURXSV�KDYH�ODUJH�OHDYHV��VRPHWLPHV�XS�WR�����
PHWHUV�WDOO��WKDW�JURZ�IURP�D�YHU\�VKRUW�VWHP��7KH�URRWVWRFN�LV�WKLFN�DQG�IOHVK\�
DQG�ILOOHG�ZLWK�VWDUFK�
+DELWDW�DQG�'LVWULEXWLRQ��7KHVH�SODQWV�JURZ�LQ�WKH�KXPLG�WURSLFV��/RRN�IRU�WKHP�LQ�ILHOGV�DQG�QHDU�KRPH�VLWHV�DQG�YLOODJHV�
(GLEOH�3DUWV��$OO�SDUWV�RI�WKH�SODQW�DUH�HGLEOH�ZKHQ�ERLOHG�RU�URDVWHG��:KHQ�
ERLOLQJ��FKDQJH�WKH�ZDWHU�RQFH�WR�JHW�ULG�RI�DQ\�SRLVRQ�

&$87,21�,I�HDWHQ�UDZ��WKHVH�SODQWV�ZLOO�FDXVH�D�
VHULRXV�LQIODPPDWLRQ�RI�WKH�PRXWK�

DQG�WKURDW�



7KLVWOH&LUVLXP�VSHFLHV
'HVFULSWLRQ��7KLV�SODQW�PD\�JURZ�DV�KLJK�DV�����PHWHUV��,WV�OHDYHV�DUH�ORQJ�
SRLQWHG��GHHSO\�OREHG��DQG�SULFNO\�
+DELWDW�DQG�'LVWULEXWLRQ��7KLVWOHV�JURZ�ZRUOGZLGH�LQ�GU\�ZRRGV�DQG�ILHOGV�
(GLEOH�3DUWV��3HHO�WKH�VWDONV��FXW�WKHP�LQWR�VKRUW�VHFWLRQV��DQG�ERLO�WKHP�EHIRUH�HDWLQJ��7KH�URRWV�DUH�HGLEOH�UDZ�RU�FRRNHG�

&$87,21�
6RPH�WKLVWOH�VSHFLHV�DUH�

SRLVRQRXV�
2WKHU�8VHV��7ZLVW�WKH�WRXJK�ILEHUV�RI�WKH�VWHPV�WR�PDNH�D�VWURQJ�WZLQH�



7L&RUG\OLQH�WHUPLQDOLV
'HVFULSWLRQ��7KH�WL�KDV�XQEUDQFKHG�VWHPV�ZLWK�VWUDS�OLNH�OHDYHV�RIWHQ�FOXVWHUHG�
DW�WKH�WLS�RI�WKH�VWHP��7KH�OHDYHV�YDU\�LQ�FRORU�DQG�PD\�EH�JUHHQ�RU�UHGGLVK��7KH�
IORZHUV�JURZ�DW�WKH�SODQW
V�WRS�LQ�ODUJH��SOXPH�OLNH�FOXVWHUV��7KH�WL�PD\�JURZ�XS�WR�
����PHWHUV�WDOO�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�WKLV�SODQW�DW�WKH�PDUJLQV�RI�IRUHVWV�RU�QHDU�
KRPH�VLWHV�LQ�WURSLFDO�DUHDV��,W�LV�QDWLYH�WR�WKH�)DU�(DVW�EXW�LV�QRZ�ZLGHO\�SODQWHG�
LQ�WURSLFDO�DUHDV�ZRUOGZLGH�
(GLEOH�3DUWV��7KH�URRWV�DQG�YHU\�WHQGHU�\RXQJ�OHDYHV�DUH�JRRG�VXUYLYDO�IRRG��%RLO�RU�EDNH�WKH�VKRUW��VWRXW�URRWV�IRXQG�DW�WKH�EDVH�RI�WKH�SODQW��7KH\�DUH�D�
YDOXDEOH�VRXUFH�RI�VWDUFK��%RLO�WKH�YHU\�\RXQJ�OHDYHV�WR�HDW��<RX�FDQ�XVH�WKH�
OHDYHV�WR�ZUDS�RWKHU�IRRG�WR�FRRN�RYHU�FRDOV�RU�WR�VWHDP�
2WKHU�8VHV��8VH�WKH�OHDYHV�WR�FRYHU�VKHOWHUV�RU�WR�PDNH�D�UDLQ�FORDN��&XW�WKH�
OHDYHV�LQWR�OLQHUV�IRU�VKRHV��WKLV�ZRUNV�HVSHFLDOO\�ZHOO�LI�\RX�KDYH�D�EOLVWHU��
)DVKLRQ�WHPSRUDU\�VDQGDOV�IURP�WKH�WL�OHDYHV��7KH�WHUPLQDO�OHDI��LI�QRW�FRPSOHWHO\�
XQIXUOHG��FDQ�EH�XVHG�DV�D�VWHULOH�EDQGDJH��&XW�WKH�OHDYHV�LQWR�VWULSV��WKHQ�EUDLG�
WKH�VWULSV�LQWR�URSH�



7UHH�IHUQ9DULRXV�JHQHUD
'HVFULSWLRQ��7UHH�IHUQV�DUH�WDOO�WUHHV�ZLWK�ORQJ��VOHQGHU�WUXQNV�WKDW�RIWHQ�KDYH�D�
YHU\�URXJK��EDUN�OLNH�FRYHULQJ��/DUJH��ODF\�OHDYHV�XQFRLO�IURP�WKH�WRS�RI�WKH�WUXQN�
+DELWDW�DQG�'LVWULEXWLRQ��7UHH�IHUQV�DUH�IRXQG�LQ�ZHW��WURSLFDO�IRUHVWV�
(GLEOH�3DUWV��7KH�\RXQJ�OHDYHV�DQG�WKH�VRIW�LQQHU�SRUWLRQ�RI�WKH�WUXQN�DUH�HGLEOH��%RLO�WKH�\RXQJ�OHDYHV�DQG�HDW�DV�JUHHQV��(DW�WKH�LQQHU�SRUWLRQ�RI�WKH�WUXQN�UDZ�RU�
EDNH�LW�



7URSLFDO�DOPRQG7HUPLQDOLD�FDWDSSD
'HVFULSWLRQ��7KLV�WUHH�JURZV�XS�WR���PHWHUV�WDOO��,WV�OHDYHV�DUH�HYHUJUHHQ��
OHDWKHU\�����FHQWLPHWHUV�ORQJ�����FHQWLPHWHUV�ZLGH��DQG�YHU\�VKLQ\��,W�KDV�VPDOO��
\HOORZLVK�JUHHQ�IORZHUV��,WV�IUXLW�LV�IODW�����FHQWLPHWHUV�ORQJ��DQG�QRW�TXLWH�DV�
ZLGH��7KH�IUXLW�LV�JUHHQ�ZKHQ�ULSH�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�WUHH�LV�XVXDOO\�IRXQG�JURZLQJ�QHDU�WKH�RFHDQ��,W�LV�
D�FRPPRQ�DQG�RIWHQ�DEXQGDQW�WUHH�LQ�WKH�&DULEEHDQ�DQG�&HQWUDO�DQG�6RXWK�
$PHULFD��,W�LV�DOVR�IRXQG�LQ�WKH�WURSLFDO�UDLQ�IRUHVWV�RI�VRXWKHDVWHUQ�$VLD��QRUWKHUQ�
$XVWUDOLD��DQG�3RO\QHVLD�
(GLEOH�3DUWV��7KH�VHHG�LV�D�JRRG�VRXUFH�RI�IRRG��5HPRYH�WKH�IOHVK\��JUHHQ�FRYHULQJ�DQG�HDW�WKH�VHHG�UDZ�RU�FRRNHG�



:DOQXW-XJODQV�VSHFLHV
'HVFULSWLRQ��:DOQXWV�JURZ�RQ�YHU\�ODUJH�WUHHV��RIWHQ�UHDFKLQJ����PHWHUV�WDOO��
7KH�GLYLGHG�OHDYHV�FKDUDFWHUL]H�DOO�ZDOQXW�VSDGHV��7KH�ZDOQXW�LWVHOI�KDV�D�WKLFN
RXWHU�KXVN�WKDW�PXVW�EH�UHPRYHG�WR�UHDFK�WKH�KDUG�LQQHU�VKHOO�RI�WKH�QXW�
+DELWDW�DQG�'LVWULEXWLRQ��7KH�(QJOLVK�ZDOQXW��LQ�WKH�ZLOG�VWDWH��LV�IRXQG�IURP�
VRXWKHDVWHUQ�(XURSH�DFURVV�$VLD�WR�&KLQD�DQG�LV�DEXQGDQW�LQ�WKH�+LPDOD\DV��
6HYHUDO�RWKHU�VSHFLHV�RI�ZDOQXW�DUH�IRXQG�LQ�&KLQD�DQG�-DSDQ��7KH�EODFN�ZDOQXW�
LV�FRPPRQ�LQ�WKH�HDVWHUQ�8QLWHG�6WDWHV�
(GLEOH�3DUWV��7KH�QXW�NHUQHO�ULSHQV�LQ�WKH�DXWXPQ��<RX�JHW�WKH�ZDOQXW�PHDW�E\�FUDFNLQJ�WKH�VKHOO��:DOQXW�PHDWV�DUH�KLJKO\�QXWULWLRXV�EHFDXVH�RI�WKHLU�SURWHLQ�
DQG�RLO�FRQWHQW�
2WKHU�8VHV��<RX�FDQ�ERLO�ZDOQXWV�DQG�XVH�WKH�MXLFH�DV�DQ�DQWLIXQJDO�DJHQW��7KH�
KXVNV�RI��JUHHQ��ZDOQXWV�SURGXFH�D�GDUN�EURZQ�G\H�IRU�FORWKLQJ�RU�FDPRXIODJH��
&UXVK�WKH�KXVNV�RI��JUHHQ��EODFN�ZDOQXWV�DQG�VSULQNOH�WKHP�LQWR�VOXJJLVK�ZDWHU�
RU�SRQGV�IRU�XVH�DV�ILVK�SRLVRQ�



:DWHU�FKHVWQXW7UDSD�QDWDQV
'HVFULSWLRQ��7KH�ZDWHU�FKHVWQXW�LV�DQ�DTXDWLF�SODQW�WKDW�URRWV�LQ�WKH�PXG�DQG�
KDV�ILQHO\�GLYLGHG�OHDYHV�WKDW�JURZ�XQGHUZDWHU��,WV�IORDWLQJ�OHDYHV�DUH�PXFK�
ODUJHU�DQG�FRDUVHO\�WRRWKHG��7KH�IUXLWV��ERUQH�XQGHUZDWHU��KDYH�IRXU�VKDUS�VSLQHV�
RQ�WKHP�
+DELWDW�DQG�'LVWULEXWLRQ��7KH�ZDWHU�FKHVWQXW�LV�D�IUHVKZDWHU�SODQW�RQO\��,W�LV�D�
QDWLYH�RI�$VLD�EXW�KDV�VSUHDG�WR�PDQ\�SDUWV�RI�WKH�ZRUOG�LQ�ERWK�WHPSHUDWH�DQG�
WURSLFDO�DUHDV�
(GLEOH�3DUWV��7KH�IUXLWV�DUH�HGLEOH�UDZ�DQG�FRRNHG��7KH�VHHGV�DUH�DOVR�D�VRXUFH�RI�IRRG�



:DWHU�OHWWXFH&HUDWRSWHULV�VSHFLHV
'HVFULSWLRQ��7KH�OHDYHV�RI�ZDWHU�OHWWXFH�DUH�PXFK�OLNH�OHWWXFH�DQG�DUH�YHU\�
WHQGHU�DQG�VXFFXOHQW��2QH�RI�WKH�HDVLHVW�ZD\V�RI�GLVWLQJXLVKLQJ�ZDWHU�OHWWXFH�LV�
E\�WKH�OLWWOH�SODQWOHWV�WKDW�JURZ�IURP�WKH�PDUJLQV�RI�WKH�OHDYHV��7KHVH�OLWWOH�
SODQWOHWV�JURZ�LQ�WKH�VKDSH�RI�D�URVHWWH��:DWHU�OHWWXFH�SODQWV�RIWHQ�FRYHU�ODUJH�
DUHDV�LQ�WKH�UHJLRQV�ZKHUH�WKH\�DUH�IRXQG�
+DELWDW�DQG�'LVWULEXWLRQ��)RXQG�LQ�WKH�WURSLFV�WKURXJKRXW�WKH�2OG�:RUOG�LQ�ERWK�
$IULFD�DQG�$VLD��$QRWKHU�NLQG�LV�IRXQG�LQ�WKH�1HZ�:RUOG�WURSLFV�IURP�)ORULGD�WR�
6RXWK�$PHULFD��:DWHU�OHWWXFH�JURZV�RQO\�LQ�YHU\�ZHW�SODFHV�DQG�RIWHQ�DV�D�
IORDWLQJ�ZDWHU�SODQW��/RRN�IRU�ZDWHU�OHWWXFH�LQ�VWLOO�ODNHV��SRQGV��DQG�WKH�
EDFNZDWHUV�RI�ULYHUV�
(GLEOH�3DUWV��(DW�WKH�IUHVK�OHDYHV�OLNH�OHWWXFH��%H�FDUHIXO�QRW�WR�GLS�WKH�OHDYHV�LQ�WKH�FRQWDPLQDWHG�ZDWHU�LQ�ZKLFK�WKH\�DUH�JURZLQJ��(DW�RQO\�WKH�OHDYHV�WKDW�DUH�
ZHOO�RXW�RI�WKH�ZDWHU�

&$87,21�
7KLV�SODQW�KDV�FDUFLQRJHQLF�
SURSHUWLHV�DQG�VKRXOG�RQO\�EH�

XVHG�DV�D�ODVW�UHVRUW�



:DWHU�OLO\1\PSKDHD�RGRUDWD
'HVFULSWLRQ��7KHVH�SODQWV�KDYH�ODUJH��WULDQJXODU�OHDYHV�WKDW�IORDW�RQ�WKH�ZDWHU
V�
VXUIDFH��ODUJH��IUDJUDQW�IORZHUV�WKDW�DUH�XVXDOO\�ZKLWH��RU�UHG��DQG�WKLFN��IOHVK\�
UKL]RPHV�WKDW�JURZ�LQ�WKH�PXG�
+DELWDW�DQG�'LVWULEXWLRQ��:DWHU�OLOLHV�DUH�IRXQG�WKURXJKRXW�PXFK�RI�WKH�
WHPSHUDWH�DQG�VXEWURSLFDO�UHJLRQV�
(GLEOH�3DUWV��7KH�IORZHUV��VHHGV��DQG�UKL]RPHV�DUH�HGLEOH�UDZ�RU�FRRNHG��7R�SUHSDUH�UKL]RPHV�IRU�HDWLQJ��SHHO�RII�WKH�FRUN\�ULQG��(DW�UDZ��RU�VOLFH�WKLQO\��DOORZ�
WR�GU\��DQG�WKHQ�JULQG�LQWR�IORXU��'U\��SDUFK��DQG�JULQG�WKH�VHHGV�LQWR�IORXU�
2WKHU�8VHV��8VH�WKH�OLTXLG�UHVXOWLQJ�IURP�ERLOLQJ�WKH�WKLFNHQHG�URRW�LQ�ZDWHU�DV�D�
PHGLFLQH�IRU�GLDUUKHD�DQG�DV�D�JDUJOH�IRU�VRUH�WKURDWV�



:DWHU�SODQWDLQ$OLVPD�SODQWDJR�DTXDWLFD
'HVFULSWLRQ��7KLV�SODQW�KDV�VPDOO��ZKLWH�IORZHUV�DQG�KHDUW�VKDSHG�OHDYHV�ZLWK�
SRLQWHG�WLSV��7KH�OHDYHV�DUH�FOXVWHUHG�DW�WKH�EDVH�RI�WKH�SODQW�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�WKLV�SODQW�LQ�IUHVK�ZDWHU�DQG�LQ�ZHW��IXOO�VXQ�
DUHDV�LQ�7HPSHUDWH�DQG�7URSLFDO�=RQHV�
(GLEOH�3DUWV��7KH�URRWVWRFNV�DUH�D�JRRG�VRXUFH�RI�VWDUFK��%RLO�RU�VRDN�WKHP�LQ�ZDWHU�WR�UHPRYH�WKH�ELWWHU�WDVWH�

&$87,21�
7R�DYRLG�SDUDVLWHV��DOZD\V�FRRN�

DTXDWLF�SODQWV�



:LOG�FDSHU&DSSDULV�DSK\OOD
'HVFULSWLRQ��7KLV�LV�D�WKRUQ\�VKUXE�WKDW�ORVHV�LWV�OHDYHV�GXULQJ�WKH�GU\�VHDVRQ��
,WV�VWHPV�DUH�JUD\�JUHHQ�DQG�LWV�IORZHUV�SLQN�
+DELWDW�DQG�'LVWULEXWLRQ��7KHVH�VKUXEV�IRUP�ODUJH�VWDQGV�LQ�VFUXE�DQG�WKRUQ�
IRUHVWV�DQG�LQ�GHVHUW�VFUXE�DQG�ZDVWH��7KH\�DUH�FRPPRQ�WKURXJKRXW�1RUWK�$IULFD�
DQG�WKH�0LGGOH�(DVW�
(GLEOH�3DUWV��7KH�IUXLW�DQG�WKH�EXGV�RI�\RXQJ�VKRRWV�DUH�HGLEOH�UDZ�



:LOG�FUDE�DSSOH�RU�ZLOG�DSSOH0DOXV�VSHFLHV
'HVFULSWLRQ��0RVW�ZLOG�DSSOHV�ORRN�HQRXJK�OLNH�GRPHVWLF�DSSOHV�WKDW�WKH�VXUYLYRU�
FDQ�HDVLO\�UHFRJQL]H�WKHP��:LOG�DSSOH�YDULHWLHV�DUH�PXFK�VPDOOHU�WKDQ�FXOWLYDWHG�
NLQGV��WKH�ODUJHVW�NLQGV�XVXDOO\�GR�QRW�H[FHHG���WR�����FHQWLPHWHUV�LQ�GLDPHWHU��
DQG�PRVW�RIWHQ�OHVV��7KH\�KDYH�VPDOO��DOWHUQDWH��VLPSOH�OHDYHV�DQG�RIWHQ�KDYH�
WKRUQV��7KHLU�IORZHUV�DUH�ZKLWH�RU�SLQN�DQG�WKHLU�IUXLWV�UHGGLVK�RU�\HOORZLVK�
+DELWDW�DQG�'LVWULEXWLRQ��7KH\�DUH�IRXQG�LQ�WKH�VDYDQQD�UHJLRQV�RI�WKH�WURSLFV��
,Q�WHPSHUDWH�DUHDV��ZLOG�DSSOH�YDULHWLHV�DUH�IRXQG�PDLQO\�LQ�IRUHVWHG�DUHDV��0RVW�
IUHTXHQWO\��WKH\�DUH�IRXQG�RQ�WKH�HGJH�RI�ZRRGV�RU�LQ�ILHOGV��7KH\�DUH�IRXQG�
WKURXJKRXW�WKH�1RUWKHUQ�+HPLVSKHUH�
(GLEOH�3DUWV��3UHSDUH�ZLOG�DSSOHV�IRU�HDWLQJ�LQ�WKH�VDPH�PDQQHU�DV�FXOWLYDWHG�NLQGV��(DW�WKHP�IUHVK��ZKHQ�ULSH��RU�FRRNHG��6KRXOG�\RX�QHHG�WR�VWRUH�IRRG��FXW�
WKH�DSSOHV�LQWR�WKLQ�VOLFHV�DQG�GU\�WKHP��7KH\�DUH�D�JRRG�VRXUFH�RI�YLWDPLQV�

&$87,21�
$SSOH�VHHGV�FRQWDLQ�F\DQLGH�FRPSRXQGV��

'R�QRW�HDW�



:LOG�GHVHUW�JRXUG�RU�FRORF\QWK&LWUXOOXV�FRORF\QWKLV
'HVFULSWLRQ��7KH�ZLOG�GHVHUW�JRXUG��D�PHPEHU�RI�WKH�ZDWHUPHORQ�IDPLO\��
SURGXFHV�DQ������WR���PHWHU�ORQJ�JURXQG�WUDLOLQJ�YLQH��7KH�SHUIHFWO\�URXQG�JRXUGV�
DUH�DV�ODUJH�DV�DQ�RUDQJH��7KH\�DUH�\HOORZ�ZKHQ�ULSH�
+DELWDW�DQG�'LVWULEXWLRQ��7KLV�FUHHSLQJ�SODQW�FDQ�EH�IRXQG�LQ�DQ\�FOLPDWLF�]RQH��
JHQHUDOO\�LQ�GHVHUW�VFUXE�DQG�ZDVWH�DUHDV��,W�JURZV�DEXQGDQWO\�LQ�WKH�6DKDUD��LQ�
PDQ\�$UDE�FRXQWULHV��RQ�WKH�VRXWKHDVWHUQ�FRDVW�RI�,QGLD��DQG�RQ�VRPH�RI�WKH�
LVODQGV�RI�WKH�$HJHDQ�6HD��7KH�ZLOG�GHVHUW�JRXUG�ZLOO�JURZ�LQ�WKH�KRWWHVW�
ORFDOLWLHV�
(GLEOH�3DUWV��7KH�VHHGV�LQVLGH�WKH�ULSH�JRXUG�DUH�HGLEOH�DIWHU�WKH\�DUH�FRPSOHWHO\�VHSDUDWHG�IURP�WKH�YHU\�ELWWHU�SXOS��5RDVW�RU�ERLO�WKH�VHHGV��WKHLU�
NHUQHOV�DUH�ULFK�LQ�RLO��7KH�IORZHUV�DUH�HGLEOH��7KH�VXFFXOHQW�VWHP�WLSV�FDQ�EH�
FKHZHG�WR�REWDLQ�ZDWHU�



:LOG�GRFN�DQG�ZLOG�VRUUHO5XPH[�FULVSXV�DQG�5XPH[�DFHWRVHOOD
'HVFULSWLRQ��:LOG�GRFN�LV�D�VWRXW�SODQW�ZLWK�PRVW�RI�LWV�OHDYHV�DW�WKH�EDVH�RI�LWV�
VWHP�WKDW�LV�FRPPRQO\����WR����FHQWLPHWHUV�EULJ��7KH�SODQWV�XVXDOO\�GHYHORS�IURP�
D�VWURQJ��IOHVK\��FDUURWOLNH�WDSURRW��,WV�IORZHUV�DUH�XVXDOO\�YHU\�VPDOO��JURZLQJ�LQ�
JUHHQ�WR�SXUSOLVK�SOXPHOLNH�FOXVWHUV��:LOG�VRUUHO�VLPLODU�WR�WKH�ZLOG�GRFN�EXW�
VPDOOHU��0DQ\�RI�WKH�EDVDO�OHDYHV�DUH�DUURZ� VKDSHG�EXW�VPDOOHU�WKDQ�WKRVH�RI�WKH�
GRFN�DQG�FRQWDLQ�D�VRXU�MXLFH�
+DELWDW�DQG�'LVWULEXWLRQ��7KHVH�SODQWV�FDQ�EH�IRXQG�LQ�DOPRVW�DOO�FOLPDWLF�]RQHV�
RI�WKH�ZRUOG��LQ�DUHDV�RI�KLJK�DV�ZHOO�DV�ORZ�UDLQIDOO��0DQ\�NLQGV�DUH�IRXQG�DV�
ZHHGV�LQ�ILHOGV��DORQJ�URDGVLGHV��DQG�LQ�ZDVWH�SODFHV�
(GLEOH�3DUWV��%HFDXVH�RI�WHQGHU�QDWXUH�RI�WKH�IROLDJH��WKH�VRUUHO�DQG�WKH�GRFN�DUH�XVHIXO�SODQWV��HVSHFLDOO\�LQ�GHVHUW�DUHDV��<RX�FDQ�HDW�WKHLU�VXFFXOHQW�OHDYHV�
IUHVK�RU�VOLJKWO\�FRRNHG��7R�WDNH�DZD\�WKH�VWURQJ�WDVWH��FKDQJH�WKH�ZDWHU�RQFH�RU�
WZLFH�GXULQJ�FRRNLQJ��7KLV�ODWWHU�WLS�LV�D�XVHIXO�KLQW�LQ�SUHSDULQJ�PDQ\�NLQGV�RI�
ZLOG�JUHHQV�



:LOG�ILJ)LFXV�VSHFLHV
'HVFULSWLRQ��7KHVH�WUHHV�KDYH�DOWHUQDWH��VLPSOH�OHDYHV�ZLWK�HQWLUH�PDUJLQV��
2IWHQ��WKH�OHDYHV�DUH�GDUN�JUHHQ�DQG�VKLQ\��$OO�ILJV�KDYH�D�PLON\��VWLFN\�MXLFH��7KH�
IUXLWV�YDU\�LQ�VL]H�GHSHQGLQJ�RQ�WKH�VSHFLHV��EXW�DUH�XVXDOO\�\HOORZ�EURZQ�ZKHQ�
ULSH�
+DELWDW�DQG�'LVWULEXWLRQ��)LJV�DUH�SODQWV�RI�WKH�WURSLFV�DQG�VHPL�WURSLFV��7KH\�
JURZ�LQ�VHYHUDO�GLIIHUHQW�KDELWDWV��LQFOXGLQJ�GHQVH�IRUHVWV��PDUJLQV�RI�IRUHVWV��DQG�
DURXQG�KXPDQ�VHWWOHPHQWV�
(GLEOH�3DUWV��7KH�IUXLWV�DUH�HGLEOH�UDZ�RU�FRRNHG��6RPH�ILJV�KDYH�OLWWOH�IODYRU�



:LOG�JRXUG�RU�OXIID�VSRQJH/XIID�F\OLQGULFD
'HVFULSWLRQ��7KH�OXIID�VSRQJH�LV�ZLGHO\�GLVWULEXWHG�DQG�IDLUO\�W\SLFDO�RI�D�ZLOG�
VTXDVK��7KHUH�DUH�VHYHUDO�GR]HQ�NLQGV�RI�ZLOG�VTXDVKHV�LQ�WURSLFDO�UHJLRQV��/LNH�
PRVW�VTXDVKHV��WKH�OXIID�LV�D�YLQH�ZLWK�OHDYHV�����WR����FHQWLPHWHUV�DFURVV�
KDYLQJ���OREHV��6RPH�VTXDVKHV�KDYH�OHDYHV�WZLFH�WKLV�VL]H��/XIID�IUXLWV�DUH�
REORQJ�RU�F\OLQGULFDO��VPRRWK��DQG�PDQ\�VHHGHG��/XIID�IORZHUV�DUH�EULJKW�\HOORZ��
7KH�OXIID�IUXLW��ZKHQ�PDWXUH��LV�EURZQ�DQG�UHVHPEOHV�WKH�FXFXPEHU�
+DELWDW�DQG�'LVWULEXWLRQ��$�PHPEHU�RI�WKH�VTXDVK�IDPLO\��ZKLFK�DOVR�LQFOXGHV�
WKH�ZDWHUPHORQ��FDQWDORXSH��DQG�FXFXPEHU��WKH�OXIID�VSRQJH�LV�ZLGHO\�FXOWLYDWHG�
WKURXJKRXW�WKH�7URSLFDO�=RQH��,W�PD\�EH�IRXQG�LQ�D�VHPL�ZLOG�VWDWH�LQ�ROG�
FOHDULQJV�DQG�DEDQGRQHG�JDUGHQV�LQ�UDLQ�IRUHVWV�DQG�VHPL�HYHUJUHHQ�VHDVRQDO�
IRUHVWV�
(GLEOH�3DUWV��<RX�FDQ�ERLO�WKH�\RXQJ�JUHHQ��KDOI�ULSH��IUXLW�DQG�HDW�WKHP�DV�D�YHJHWDEOH��$GGLQJ�FRFRQXW�PLON�ZLOO�LPSURYH�WKH�IODYRU��$IWHU�ULSHQLQJ��WKH�OXIID�
VSRQJH�GHYHORSV�DQ�LQHGLEOH�VSRQJH�OLNH�WH[WXUH�LQ�WKH�LQWHULRU�RI�WKH�IUXLW��<RX�
FDQ�DOVR�HDW�WKH�WHQGHU�VKRRWV��IORZHUV��DQG�\RXQJ�OHDYHV�DIWHU�FRRNLQJ�WKHP��
5RDVW�WKH�PDWXUH�VHHGV�D�OLWWOH�DQG�HDW�WKHP�OLNH�SHDQXWV�



:LOG�JUDSH�YLQH9LWLV�VSHFLHV
'HVFULSWLRQ��7KH�ZLOG�JUDSH�YLQH�FOLPEV�ZLWK�WKH�DLG�RI�WHQGULOV��0RVW�JUDSH�
YLQHV�SURGXFH�GHHSO\�OREHG�OHDYHV�VLPLODU�WR�WKH�FXOWLYDWHG�JUDSH��:LOG�JUDSHV�
JURZ�LQ�S\UDPLGDO��KDQJLQJ�EXQFKHV�DQG�DUH�EODFN�EOXH�WR�DPEHU��RU�ZKLWH�ZKHQ�
ULSH�
+DELWDW�DQG�'LVWULEXWLRQ��:LOG�JUDSHV�DUH�GLVWULEXWHG�ZRUOGZLGH��6RPH�NLQGV�
DUH�IRXQG�LQ�GHVHUWV��RWKHUV�LQ�WHPSHUDWH�IRUHVWV��DQG�RWKHUV�LQ�WURSLFDO�DUHDV��
:LOG�JUDSHV�DUH�FRPPRQO\�IRXQG�WKURXJKRXW�WKH�HDVWHUQ�8QLWHG�6WDWHV�DV�ZHOO�DV�
LQ�WKH�VRXWKZHVWHUQ�GHVHUW�DUHDV��0RVW�NLQGV�DUH�UDPSDQW�FOLPEHUV�RYHU�RWKHU�
YHJHWDWLRQ��7KH�EHVW�SODFH�WR�ORRN�IRU�ZLOG�JUDSHV�LV�RQ�WKH�HGJHV�RI�IRUHVWHG�
DUHDV��:LOG�JUDSHV�DUH�DOVR�IRXQG�LQ�0H[LFR��,Q�WKH�2OG�:RUOG��ZLOG�JUDSHV�DUH�
IRXQG�IURP�WKH�0HGLWHUUDQHDQ�UHJLRQ�HDVWZDUG�WKURXJK�$VLD��WKH�(DVW�,QGLHV��DQG�
WR�$XVWUDOLD��$IULFD�DOVR�KDV�VHYHUDO�NLQGV�RI�ZLOG�JUDSHV�
(GLEOH�3DUWV��7KH�ULSH�JUDSH�LV�WKH�SRUWLRQ�HDWHQ��*UDSHV�DUH�ULFK�LQ�QDWXUDO�VXJDUV�DQG��IRU�WKLV�UHDVRQ��DUH�PXFK�VRXJKW�DIWHU�DV�D�VRXUFH�RI�HQHUJ\�JLYLQJ�
ZLOG�IRRG��1RQH�DUH�SRLVRQRXV�
2WKHU�8VHV��<RX�FDQ�REWDLQ�ZDWHU�IURP�VHYHUHG�JUDSH�YLQH�VWHPV��&XW�RII�WKH�
YLQH�DW�WKH�ERWWRP�DQG�SODFH�WKH�FXW�HQG�LQ�D�FRQWDLQHU��0DNH�D�VODQW�ZLVH�FXW�
LQWR�WKH�YLQH�DERXW�����PHWHUV�XSRQ�WKH�KDQJLQJ�SDUW��7KLV�FXW�ZLOO�DOORZ�ZDWHU�WR�
IORZ�IURP�WKH�ERWWRP�HQG��$V�ZDWHU�GLPLQLVKHV�LQ�YROXPH��PDNH�DGGLWLRQDO�FXWV�
IXUWKHU�GRZQ�WKH�YLQH�

&$87,21�7R�DYRLG�SRLVRQLQJ��GR�QRW�HDW�
JUDSHOLNH�IUXLWV�ZLWK�RQO\�D�VLQJOH�

VHHG��PRRQVHHG��



:LOG�RQLRQ�DQG�JDUOLF$OOLXP�VSHFLHV
'HVFULSWLRQ� $OOLXP�FHUQXXP�LV�DQ�H[DPSOH�RI�WKH�PDQ\�VSHFLHV�RI�ZLOG�RQLRQV�
DQG�JDUOLFV��DOO�HDVLO\�UHFRJQL]HG�E\�WKHLU�GLVWLQFWLYH�RGRU�
+DELWDW�DQG�'LVWULEXWLRQ��:LOG�RQLRQV�DQG�JDUOLFV�DUH�IRXQG�LQ�RSHQ��VXQQ\�
DUHDV�WKURXJKRXW�WKH�WHPSHUDWH�UHJLRQV��&XOWLYDWHG�YDULHWLHV�DUH�IRXQG�DQ\ZKHUH�
LQ�WKH�ZRUOG�
(GLEOH�3DUWV��7KH�EXOEV�DQG�\RXQJ�OHDYHV�DUH�HGLEOH�UDZ�RU�FRRNHG��8VH�LQ�VRXS�
RU�WR�IODYRU�PHDW�

&$87,21�
7KHUH�DUH�VHYHUDO�SODQWV�ZLWK�RQLRQ�OLNH�EXOEV�WKDW�DUH�H[WUHPHO\�

SRLVRQRXV��%H�FHUWDLQ�WKDW�WKH�SODQW�\RX�DUH�XVLQJ�LV�D�WUXH�RQLRQ�RU�JDUOLF��'R�QRW�HDW�EXOEV�ZLWK�QR�RQLRQ�VPHOO�
2WKHU�8VHV��(DWLQJ�ODUJH�TXDQWLWLHV�RI�RQLRQV�ZLOO�JLYH�\RXU�ERG\�DQ�RGRU�WKDW�ZLOO�KHOS�WR�UHSHO�LQVHFWV��*DUOLF�MXLFH�ZRUNV�DV�DQ�DQWLELRWLF�RQ�ZRXQGV



:LOG�SLVWDFKLR3LVWDFLD�VSHFLHV
'HVFULSWLRQ��6RPH�NLQGV�RI�SLVWDFKLR�WUHHV�DUH�HYHUJUHHQ��ZKLOH�RWKHUV�ORVH�WKHLU�
OHDYHV�GXULQJ�WKH�GU\�VHDVRQ��7KH�OHDYHV�DOWHUQDWH�RQ�WKH�VWHP�DQG�KDYH�HLWKHU�
WKUHH�ODUJH�OHDYHV�RU�D�QXPEHU�RI�OHDIOHWV��7KH�IUXLWV�RU�QXWV�DUH�XVXDOO\�KDUG�DQG�
GU\�DW�PDWXULW\�
+DELWDW�DQG�'LVWULEXWLRQ��$ERXW�VHYHQ�NLQGV�RI�ZLOG�SLVWDFKLR�QXWV�DUH�IRXQG�LQ�
GHVHUW��RU�VHPLGHVHUW�DUHDV�VXUURXQGLQJ�WKH�0HGLWHUUDQHDQ�6HD�WR�7XUNH\�DQG�
$IJKDQLVWDQ��,W�LV�JHQHUDOO\�IRXQG�LQ�HYHUJUHHQ�VFUXE�IRUHVWV�RU�VFUXE�DQG�WKRUQ�
IRUHVWV�
(GLEOH�3DUWV��<RX�FDQ�HDW�WKH�RLO�QXW�NHUQHOV�DIWHU�SDUFKLQJ�WKHP�RYHU�FRDOV�



:LOG�ULFH=L]DQLD�DTXDWLFD
'HVFULSWLRQ��:LOG�ULFH�LV�D�WDOO�JUDVV�WKDW�DYHUDJHV���WR�����PHWHUV�LQ�KHLJKW��EXW�
PD\�UHDFK�����PHWHUV��,WV�JUDLQ�JURZV�LQ�YHU\�ORRVH�KHDGV�DW�WKH�WRS�RI�WKH�SODQW�
DQG�LV�GDUN�EURZQ�RU�EODFNLVK�ZKHQ�ULSH�
+DELWDW�DQG�'LVWULEXWLRQ��:LOG�ULFH�JURZV�RQO\�LQ�YHU\�ZHW�DUHDV�LQ�WURSLFDO�DQG�
WHPSHUDWH�UHJLRQV�
(GLEOH�3DUWV��'XULQJ�WKH�VSULQJ�DQG�VXPPHU��WKH�FHQWUDO�SRUWLRQ�RI�WKH�ORZHU�VWHUQV�DQG�URRW�VKRRWV�DUH�HGLEOH��5HPRYH�WKH�WRXJK�FRYHULQJ�EHIRUH�HDWLQJ��
'XULQJ�WKH�ODWH�VXPPHU�DQG�IDLO��FROOHFW�WKH�VWUDZ�FRYHUHG�KXVNV��'U\�DQG�SDUFK�
WKH�KXVNV��EUHDN�WKHP��DQG�UHPRYH�WKH�ULFH��%RLO�RU�URDVW�WKH�ULFH�DQG�WKHQ�EHDW�LW�
LQWR�IORXU�



:LOG�URVH5RVD�VSHFLHV
'HVFULSWLRQ��7KLV�VKUXE�JURZV����FHQWLPHWHUV�WR�����PHWHUV�KLJK��,W�KDV�
DOWHUQDWH�OHDYHV�DQG�VKDUS�SULFNOHV��,WV�IORZHUV�PD\�EH�UHG��SLQN��RU�\HOORZ��,WV�
IUXLW��FDOOHG�URVH�KLS��VWD\V�RQ�WKH�VKUXE�\HDU�URXQG�
+DELWDW�DQG�'LVWULEXWLRQ��/RRN�IRU�ZLOG�URVHV�LQ�GU\�ILHOGV�DQG�RSHQ�ZRRGV�
WKURXJKRXW�WKH�1RUWKHUQ�+HPLVSKHUH�
(GLEOH�3DUWV��7KH�IORZHUV�DQG�EXGV�DUH�HGLEOH�UDZ�RU�ERLOHG��,Q�DQ�HPHUJHQF\��\RX�FDQ�SHHO�DQG�HDW�WKH�\RXQJ�VKRRWV��<RX�FDQ�ERLO�IUHVK��\RXQJ�OHDYHV�LQ�ZDWHU�
WR�PDNH�D�WHD��$IWHU�WKH�IORZHU�SHWDOV�IDOO��HDW�WKH�URVH�KLSV��WKH�SXOS�LV�KLJKO\�
QXWULWLRXV�DQG�DQ�H[FHOOHQW�VRXUFH�RI�YLWDPLQ�&��&UXVK�RU�JULQG�GULHG�URVH�KLSV�WR�
PDNH�IORXU�

&$87,21�
(DW�RQO\�WKH�RXWHU�SRUWLRQ�RI�WKH�IUXLW�DV�WKH�

VHHGV�RI�VRPH�VSHFLHV�DUH�TXLWH�SULFNO\�DQG�FDQ�
FDXVH�LQWHUQDO�GLVWUHVV�



:RRG�VRUUHO2[DOLV�VSHFLHV
'HVFULSWLRQ��:RRG�VRUUHO�UHVHPEOHV�VKDPURFN�RU�IRXU�OHDI�FORYHU��ZLWK�D�EHOO�
VKDSHG�SLQN��\HOORZ��RU�ZKLWH�IORZHU�
+DELWDW�DQG�'LVWULEXWLRQ��:RRG�VRUUHO�LV�IRXQG�LQ�7HPSHUDWH�=RQHV�ZRUOGZLGH��
LQ�ODZQV��RSHQ�DUHDV��DQG�VXQQ\�ZRRGV�
(GLEOH�3DUWV��&RRN�WKH�HQWLUH�SODQW�

&$87,21�
(DW�RQO\�VPDOO�DPRXQWV�RI�WKLV�SODQW�DV�LW�

FRQWDLQV�D�IDLUO\�KLJK�FRQFHQWUDWLRQ�RI�R[DOLF�DFLG�
WKDW�FDQ�EH�KDUPIXO�



<DP'LRVFRUHD�VSHFLHV
'HVFULSWLRQ��7KHVH�SODQWV�DUH�YLQHV�WKDW�FUHHS�DORQJ�WKH�JURXQG��7KH\�KDYH�
DOWHUQDWH��KHDUW�RU�DUURZ�VKDSHG�OHDYHV��7KHLU�URRWVWRFN�PD\�EH�YHU\�ODUJH�DQG�ZHLJK�PDQ\�NLORJUDPV�
+DELWDW�DQG�'LVWULEXWLRQ��7UXH�\DPV�DUH�UHVWULFWHG�WR�WURSLFDO�UHJLRQV�ZKHUH�
WKH\�DUH�DQ�LPSRUWDQW�IRRG�FURS��/RRN�IRU�\DPV�LQ�ILHOGV��FOHDULQJV��DQG�
DEDQGRQHG�JDUGHQV��7KH\�DUH�IRXQG�LQ�UDLQ�IRUHVWV��VHPL�HYHUJUHHQ�VHDVRQDO�
IRUHVWV��DQG�VFUXE�DQG�WKRUQ�IRUHVWV�LQ�WKH�WURSLFV��,Q�ZDUP�WHPSHUDWH�DUHDV��WKH\�
DUH�IRXQG�LQ�VHDVRQDO�KDUGZRRG�RU�PL[HG�KDUGZRRG�FRQLIHURXV�IRUHVWV��DV�ZHOO�
DV�VRPH�PRXQWDLQRXV�DUHDV�
(GLEOH�3DUWV��%RLO�WKH�URRWVWRFN�DQG�HDW�LW�DV�D�YHJHWDEOH�



<DP�EHDQ3DFK\UKL]XV�HURVXV
'HVFULSWLRQ��7KH�\DP�EHDQ�LV�D�FOLPELQJ�SODQW�RI�WKH�EHDQ�IDPLO\��ZLWK�DOWHUQDWH��WKUHH�SDUWHG�OHDYHV�DQG�D�WXUQLS�OLNH�URRW��7KH�EOXLVK�RU�SXUSOLVK�IORZHUV�DUH�SHD�
OLNH�LQ�VKDSH��7KH�SODQWV�DUH�RIWHQ�VR�UDPSDQW�WKDW�WKH\�FRYHU�WKH�YHJHWDWLRQ�
XSRQ�ZKLFK�WKH\�DUH�JURZLQJ�
+DELWDW�DQG�'LVWULEXWLRQ��7KH�\DP�EHDQ�LV�QDWLYH�WR�WKH�$PHULFDQ�WURSLFV��EXW�LW�
ZDV�FDUULHG�E\�PDQ�\HDUV�DJR�WR�$VLD�DQG�WKH�3DFLILF�LVODQGV��1RZ�LW�LV�
FRPPRQO\�FXOWLYDWHG�LQ�WKHVH�SODFHV��DQG�LV�DOVR�IRXQG�JURZLQJ�ZLOG�LQ�IRUHVWHG�
DUHDV��7KLV�SODQW�JURZV�LQ�ZHW�DUHDV�RI�WURSLFDO�UHJLRQV�
(GLEOH�3DUWV��7KH�WXEHUV�DUH�DERXW�WKH�VL]H�RI�D�WXUQLS�DQG�WKH\�DUH�FULVS��VZHHW��
DQG�MXLF\�DQG�KDYH�D�QXWW\�IODYRU��7KH\�DUH�QRXULVKLQJ�DQG�DW�WKH�VDPH�WLPH�
TXHQFK�WKH�WKLUVW��(DW�WKHP�UDZ�RU�ERLOHG��7R�PDNH�IORXU��VOLFH�WKH�UDZ�WXEHUV��OHW�
WKHP�GU\�LQ�WKH�VXQ��DQG�JULQG�LQWR�D�IORXU�WKDW�LV�KLJK�LQ�VWDUFK�DQG�PD\�EH�XVHG�
WR�WKLFNHQ�VRXS�

&$87,21�
7KH�UDZ�VHHGV�DUH�

SRLVRQRXV�


