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&KRFRODWH�&KLS�&RRNLH�5HFLSH
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����FXS�EURZQ�VXJDU��FDUDPHOL]HG�VXFURVH�

��FXS�XQVDOWHG�EXWWHU��D�IDW�

��ODUJH�HJJ��FRQVLVWV�RI�ZDWHU��SURWHLQ��IDW��HPXOVLILHU��DQG�DOEXPLQ�

��WHDVSRRQ�YDQLOOD�H[WUDFW��IRU�IODYRU�

������FXSV�DOO�SXUSRVH�IORXU��FRQWDLQV�JOXWHQ�

��WHDVSRRQ�EDNLQJ�VRGD��VRGLXP�ELFDUERQDWH�ɾ1D+&2 ��ZKLFK�LV�D�ZHDN
EDVH�

����WHDVSRRQ�VDOW��1D&O�

��FXSV�VHPL�VZHHW�FKRFRODWH�FKLSV

<RX
OO�JHW�WKH�EHVW�UHVXOWV�LI�\RX�XVH�URRP�WHPSHUDWXUH�HJJV�DQG�EXWWHU�
7KLV�KHOSV�WKH�LQJUHGLHQWV�PL[�LQWR�WKH�UHFLSH�PRUH�HYHQO\�DQG�PHDQV
\RXU�FRRNLH�GRXJK�ZLOO�EH�URRP�WHPSHUDWXUH�DQG�QRW�FRRO�ZKHQ�\RX�SXW
WKH�FRRNLHV�LQ�WKH�RYHQ��7KH�IDW�LQ�WKH�UHFLSH�DIIHFWV�WKH�WH[WXUH�RI�WKH
FRRNLHV�DQG�EURZQV�WKHP��ZKLFK�LQIOXHQFHV�IODYRU�DV�ZHOO�DV�FRORU�
6XEVWLWXWLQJ�D�GLIIHUHQW�IDW�LQ�SODFH�RI�EXWWHU�DIIHFWV�WKH�IODYRU�RI�WKH
FRRNLHV�DQG�DOVR�WKH�WH[WXUH�VLQFH�RWKHU�IDWV��ODUG��YHJHWDEOH�RLO�
PDUJDULQH��HWF���KDYH�D�GLIIHUHQW�PHOWLQJ�SRLQW�IURP�EXWWHU��,I�\RX�XVH
VDOWHG�EXWWHU��LW
V�XVXDOO\�EHVW�WR�UHGXFH�WKH�DPRXQW�RI�DGGHG�VDOW�

3UHKHDW�RYHQ�WR�����GHJUHHV�)DKUHQKHLW��,W
V�LPSRUWDQW�WR�SUHKHDW
WKH�RYHQ�EHFDXVH�LI�\RX�SXW�WKH�FRRNLHV�LQ�WKH�RYHQ�DQG�WKH�WHPSHUDWXUH
LV�WRR�ORZ��WKH�GRXJK�FDQ�VSUHDG�UDWKHU�WKDQ�ILUP�XS��7KLV�DIIHFWV�WKH
WKLFNQHVV�RI�WKH�FRRNLH��LWV�WH[WXUH��DQG�KRZ�HYHQO\�LW�EURZQV�

0L[�WRJHWKHU�WKH�VXJDU��EURZQ�VXJDU��EXWWHU��YDQLOOD��DQG
HJJV��0RVWO\��WKLV�LV�WR�EOHQG�WKH�LQJUHGLHQWV�VR�WKH�FRPSRVLWLRQ�RI�WKH
FRRNLHV�ZLOO�EH�XQLIRUP��)RU�WKH�PRVW�SDUW��QR�FKHPLFDO�UHDFWLRQ�RFFXUV
DW�WKLV�SRLQW��0L[LQJ�WKH�VXJDUV�ZLWK�WKH�HJJV�GLVVROYHV�VRPH�RI�WKH
VXJDU�LQ�WKH�ZDWHU�IURP�WKH�HJJV��VR�WKH�FU\VWDOV�ZRQ
W�EH�DV�ODUJH�LQ�WKH
FRRNLHV��%URZQ�VXJDU�DGGV�FDUDPHOL]HG�VXJDU�IODYRU�WR�WKH�FRRNLHV�
:KLOH�LW�GRHVQ
W�PDWWHU�ZKDW�FRORU�RI�HJJV�\RX�XVH��ZKLWH�RU�EURZQ���WKH
VL]H�PDWWHUV��MXVW�OLNH�PHDVXULQJ�DOO�RI�WKH�RWKHU�LQJUHGLHQWV��,I�\RX
VXEVWLWXWH�DQ�HJJ�IURP�D�GLIIHUHQW�ELUG�WKDQ�D�FKLFNHQ��WKH�UHFLSH�ZLOO
ZRUN��EXW�WKH�IODYRU�ZLOO�EH�GLIIHUHQW��<RX�GRQ
W�ZDQW�WR�RYHU�PL[�WKH
LQJUHGLHQWV�EHFDXVH�EHDWLQJ�HJJV�IRU�WRR�ORQJ�DIIHFWV�WKH�SURWHLQ
PROHFXOHV�LQ�WKH�HJJ�ZKLWH��5HDO�YDQLOOD�DQG�LPLWDWLRQ�YDQLOOD��YDQLOOLQ�
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FRQWDLQ�WKH�VDPH�IODYRU�PROHFXOH��EXW�UHDO�YDQLOOD�H[WUDFW�KDV�D�PRUH
FRPSOH[�IODYRU�EHFDXVH�RI�RWKHU�PROHFXOHV�IURP�WKH�SODQW�

0L[�LQ�WKH�IORXU��D�OLWWOH�DW�D�WLPH���EDNLQJ�VRGD��DQG�VDOW��<RX
FDQ�VLIW�WKH�LQJUHGLHQWV�WRJHWKHU�WR�PDNH�VXUH�WKH\�DUH�HYHQO\
GLVWULEXWHG��EXW�VSULQNOLQJ�WKH�VDOW�DQG�EDNLQJ�VRGD�RQWR�WKH�PL[WXUH
ZRUNV�WRR��7KH�IORXU�FRQWDLQV�JOXWHQ��WKH�SURWHLQ�WKDW�KROGV�WKH�FRRNLHV
WRJHWKHU��PDNHV�WKHP�D�ELW�FKHZ\�DQG�JLYHV�WKHP�WKHLU�VXEVWDQFH��&DNH
IORXU��EUHDG�IORXU��DQG�VHOI�ULVLQJ�IORXU�FRXOG�EH�VXEVWLWXWHG�IRU�DOO�
SXUSRVH�IORXU�LQ�D�SLQFK��EXW�DUHQ
W�LGHDO��7KH�FDNH�IORXU�PLJKW�SURGXFH
IUDJLOH�FRRNLHV�ZLWK�D�ILQHU��FUXPE���WKH�EUHDG�IORXU�FRQWDLQV�PRUH
JOXWHQ�DQG�FRXOG�PDNH�WKH�FRRNLHV�WRXJK�RU�WRR�FKHZ\��DQG�WKH�VHOI�
ULVLQJ�IORXU�DOUHDG\�FRQWDLQV�OHDYHQLQJ�DJHQWV�WKDW�ZRXOG�PDNH�WKH
FRRNLHV�ULVH�ɾ7KH�EDNLQJ�VRGD�LV�WKH�LQJUHGLHQW�WKDW�PDNHV�FRRNLHV�ULVH�
7KH�VDOW�LV�D�IODYRULQJ��EXW�DOVR�FRQWUROV�WKH�ULVLQJ�RI�WKH�FRRNLHV�

6WLU�LQ�WKH�FKRFRODWH�FKLSV��7KLV�ODVW�WR�HQVXUH�WKH�RWKHU�LQJUHGLHQWV
DUH�SURSHUO\�PL[HG�DQG�WR�DYRLG�VPDVKLQJ�WKH�FKLSV��7KH�FKRFRODWH
FKLSV�DUH�IODYRULQJ��'RQ
W�OLNH�VHPL�VZHHW"�6ZLWFK�LW�RXW�

'URS�URXQGHG�WHDVSRRQV�RI�WKH�GRXJK�DERXW�WZR�LQFKHV�DSDUW
RQ�DQ�XQJUHDVHG�FRRNLH�VKHHW��7KH�VL]H�RI�WKH�FRRNLHV�PDWWHUV��,I
\RX�PDNH�WKH�FRRNLHV�WRR�ELJ�RU�SXW�WKHP�WRR�FORVH�WRJHWKHU��WKH�LQWHULRU
RI�WKH�FRRNLH�LVQ
W�GRQ
W�E\�WKH�WLPH�WKH�ERWWRP�DQG�HGJHV�EURZQ��,I�WKH
FRRNLHV�DUH�WRR�VPDOO��WKH\�PD\�QRW�EURZQ�HQRXJK�E\�WKH�WLPH�WKH
PLGGOH�LV�GRQH��JLYLQJ�\RX�URFN�KDUG�FRRNLHV��7KHUH
V�QR�QHHG�WR�JUHDVH
WKH�FRRNLH�VKHHW��:KLOH�D�OLJKW�VSULW]�RI�QRQ�VWLFN�VSUD\�PLJKW�QRW�KXUW�
JUHDVLQJ�WKH�SDQɾDGGV�IDW�WR�WKH�FRRNLHV�DQG�DIIHFWV�KRZ�WKH\�EURZQ�DQG
WKHLU�WH[WXUH�

%DNH�WKH�FRRNLHV���WR����PLQXWHV�RU�XQWLO�WKH\�DUH�OLJKW�JROGHQ
EURZQ��:KLFK�UDFN�\RX�SXW�WKH�FRRNLHV�RQ�GHSHQGV�RQ�\RXU�RYHQ�
8VXDOO\��WKH�FHQWHU�UDFN�LV�ILQH��EXW�LI�\RXU�FRRNLHV�WHQG�WR�JHW�WRR�GDUN
RQ�WKH�ERWWRP��WU\�PRYLQJ�WKHP�XS�RQH�UDFN��7KH�KHDWLQJ�HOHPHQW�LQ�D
FRQYHQWLRQDO�RYHQ�LV�RQ�WKH�ERWWRP�

&KHPLVWU\�'XULQJ�%DNLQJ

,I�WKH�LQJUHGLHQWV�DUH�KLJK�TXDOLW\��PHDVXUHG�FDUHIXOO\��DQG�PL[HG�DV�WKH\
VKRXOG�EH��FKHPLFDO�PDJLF�KDSSHQV�LQ�WKH�RYHQ�WR�PDNH�JUHDW�FRRNLHV�

+HDWLQJ�VRGLXP�ELFDUERQDWH�FDXVHV�LW�WR�GHFRPSRVH�LQWR�ZDWHU�DQG�FDUERQ
GLR[LGH�
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&DUERQ�GLR[LGH�JDV�DQG�ZDWHU�YDSRU�IRUP�WKH�EXEEOHV�ZKLFK�PDNH�FRRNLHV�ULVH�
5LVLQJ�GRHVQ
W�MXVW�PDNH�FRRNLHV�WDOOHU��,W�DOVR�RSHQV�XS�VSDFH�WR�NHHS�WKH�FRRNLH
IURP�EHFRPLQJ�WRR�GHQVH��6DOW�VORZV�GRZQ�WKH�GHFRPSRVLWLRQ�RI�EDNLQJ�VRGD��VR
WKH�EXEEOHV�GRQ
W�JHW�WRR�ELJ��7KLV�FRXOG�OHDG�WR�ZHDN�FRRNLHV�RU�WR�FRRNLHV�WKDW
IDOO�IODW�ZKHQ�WKH\�FRPH�RXW�RI�WKH�RYHQ��7KH�KHDW�ZRUNV�RQ�WKH�EXWWHU��HJJ�\RON�
DQG�IORXU�WR�FKDQJH�WKH�VKDSH�RI�WKH�PROHFXOHV��7KH�JOXWHQ�LQ�WKH�IORXU�IRUPV�D
SRO\PHU�PHVK�WKDW�ZRUNV�ZLWK�WKH�DOEXPLQ�SURWHLQ�IURP�WKH�HJJ�ZKLWH�DQG�WKH
HPXOVLILHU�OHFLWKLQ�IURP�WKH�HJJ�\RON�WR�IRUP�WKH�GRXJK�DQG�VXSSRUW�WKH
EXEEOHV��+HDW�EUHDNV�WKH�VXFURVH�LQWR�WKH�VLPSOH�VXJDUV�JOXFRVH�DQG�IUXFWRVH�
JLYLQJ�HDFK�FRRNLH�D�VKLQ\��OLJKW�EURZQ�FUXVW�

:KHQ�\RX�WDNH�WKH�FRRNLHV�RXW�RI�WKH�RYHQ��WKH�KRW�ZDWHU�JDVHV�LQ�WKH�FRRNLH
FRQWUDFW��7KH�FKHPLFDO�FKDQJHV�WKDW�RFFXUUHG�GXULQJ�EDNLQJ�KHOS�WKH�FRRNLH
NHHS�LWV�VKDSH��7KLV�LV�ZK\�XQGHUFRRNHG�FRRNLHV��RU�RWKHU�EDNHG�JRRGV��IDOO�LQ
WKH�FHQWHU�

&KHPLVWU\�$IWHU�%DNLQJ

,I�WKH�FRRNLHV�DUHQ
W�GHYRXUHG�LPPHGLDWHO\��WKH�FKHPLVWU\�GRHVQ
W�HQG�ZLWK
EDNLQJ��7KH�KXPLGLW\�RI�WKH�VXUURXQGLQJV�DIIHFWV�FRRNLHV�DIWHU�WKH\�KDYH�FRROHG�
,I�WKH�DLU�LV�YHU\�GU\��PRLVWXUH�IURP�WKH�FRRNLHV�HVFDSHV��PDNLQJ�WKHP�KDUG��,Q�D
KXPLG�HQYLURQPHQW��FRRNLHV�FDQ�DEVRUE�ZDWHU�YDSRU��PDNLQJ�WKHP�VRIW��$IWHU
FRRNLHV�KDYH�FRPSOHWHO\�FRROHG��WKH\�FDQ�EH�SODFHG�LQWR�D�FRRNLH�MDU�RU�RWKHU
FRQWDLQHU�WR�NHHS�WKHP�IUHVK�DQG�GHOLFLRXV�

&LWH�WKLV�$UWLFOH�

5HFRPPHQGHG�E\

6SRQVRUHG�6WRULHV

+HDUW�6XUJHRQ��,I
<RX�(DW�$YRFDGR
)RU�%UHDNIDVW��7KÑ
WKHKHDOWK\IDW�FRP

)RUJHW�)XURVHPLGH�
8VH�7KLV
+RXVHKROG�,WHP�7Ñ
KHDOWKODEQHZV�FRP

7DUJHW�6KRSSHUV
6D\�7KLV�'UXJVWRUH
:ULQNOH�&UHDP�,VÑ
EUXQFKHVQFUXQFKHV�FRP

�����/HJDO�7+&
3URGXFWV�'HOLYHUHG
'LUHFWO\�WR�<RXUÑ
+HOOR0RRG
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+RZ�%DNLQJ�6RGD�:RUNV�WR�0DNH�%DNHG
*RRGV�5LVH

7KH�'LIIHUHQFH�%HWZHHQ�%DNLQJ�6RGD�DQG
%DNLQJ�3RZGHU

0RGHOLQJ�&OD\�5HFLSHV�8VLQJ�+RPH
,QJUHGLHQWV

+RZ�WR�6XEVWLWXWH�IRU�%DNLQJ�3RZGHU
DQG�%DNLQJ�6RGD

+RQH\FRPE�&KHPLVWU\�&DQG\�5HFLSH

+RZ�'RHV�%DNLQJ�3RZGHU�:RUN�LQ
&RRNLQJ"
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5HFRPPHQGHG�E\

:KDW�,V�&UHDP�RI�7DUWDU�RU�3RWDVVLXP
%LWDUWUDWH"

)L]]\�6KHUEHW�3RZGHU�&DQG\�5HFLSH

6SRQVRUHG�6WRULHV

$YRLG�7KHVH
0DULQDUD�%UDQÑ
,QYHVWLQJ�0DJD]LQH

>*DOOHU\@���
+DLUFXWV�7KDWÑ
KWWSV���ZZZ�FRWWDJHVWRÑ

���&HOHE
:HGGLQJ�'UHVVÑ
,QYHVWLQJ�0DJD]LQH

����&XS�2I�7KLV
�%HIRUH�%HG��(DÑ
JHW×WWRGD\�RQOLQH
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%DNLQJ�6RGD�DQG�9LQHJDU�&KHPLFDO
9ROFDQR

6XEVWLWXWLQJ�%DNLQJ�3RZGHU�DQG�%DNLQJ
6RGD

0DNH�&DQG\�*ODVV�,FLFOH�'HFRUDWLRQV

(GLEOH�*OLWWHU�5HFLSH

(GLEOH�6OLPH�5HFLSHV

%UHDNLQJ�%DG�%OXH�&U\VWDO�0HWK�5RFN
&DQG\�5HFLSH

0DNH�%XEEO\�,FH�&UHDP�8VLQJ�'U\�,FH

+RZ�WR�0DNH�D�9ROFDQR�8VLQJ�3RS�5RFNV

6WXGHQWV�DQG�WKHLU�WHDFKHU�ZDWFK�D�YROFDQR

VFKRRO�VFLHQFH�SURMHFW

,I�\RX�KDYH�HLWKHU�EDNLQJ�SRZGHU�RU�EDNLQJ

VRGD��\RX�FDQ�VXEVWLWXWH�LQJUHGLHQWV�

6XJDU�LFLFOHV�FORVH�XS�

/LSV�FRDWHG�ZLWK�HGLEOH�JOLWWHU

<RX�FDQ�PDNH�QRQ�VWLFN\��HGLEOH�VOLPH�IURP

WZR�HDV\�WR�×QG�LQJUHGLHQWV�

6XJDU�FU\VWDOV

,FH�FUHDP�LQ�DQ�LFH�FUHDP�VFRRS�QH[W�WR

EHUULHV�

3RS�5RFNV�&DQG\
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6FLHQFH��7HFK��0DWK +XPDQLWLHV

/DQJXDJHV 5HVRXUFHV

$ERXW�8V $GYHUWLVH

&DUHHUV 3ULYDF\�3ROLF\

(GLWRULDO�*XLGHOLQHV &RQWDFW

7HUPV�RI�6HUYLFH <RXU�3ULYDF\�&KRLFHV�

7KRXJKW&R�LV�SDUW�RI�WKH�'RWGDVK�0HUHGLWK�SXEOLVKLQJ¬IDPLO\�

3OHDVH�UHYLHZ�RXU�XSGDWHG�7HUPV�RI�6HUYLFH�

)ROORZ�8V 75867H


