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&RQJUDWXODWLRQV�DQG�WKDQN�\RX�IRU�VHOHFWLQJ�D�TXDOLW\�%LQWHO�WHOHVFRSH��<RXU�QHZ�%LQWHO�'REVRQLDQ�LV�GHVLJQHG�IRU�
KLJK-UHVROXWLRQ�YLHZLQJ�RI�DVWURQRPLFDO�REMHFWV��:LWK�LWV�SUHFLVLRQ�RSWLFV�DQG�'REVRQLDQ�PRXQW��\RX¶OO�EH�DEOH�WR�
ORFDWH�DQG�HQMR\�KXQGUHGV�RI�IDVFLQDWLQJ�FHOHVWLDO�GHQL]HQV��LQFOXGLQJ�WKH�SODQHWV��0RRQ��DQG�D�YDULHW\�RI�GHHS-VN\�
JDOD[LHV��QHEXODV��DQG�VWDU�FOXVWHUV��,I�\RX�KDYH�QHYHU�RZQHG�D�WHOHVFRSH�EHIRUH��ZH�ZRXOG�OLNH�WR�ZHOFRPH�\RX�WR�
DPDWHXU�DVWURQRP\��7DNH�VRPH�WLPH�WR�IDPLOLDUL]H�\RXUVHOI�ZLWK�WKH�QLJKW�VN\��/HDUQ�WR�UHFRJQL]H�WKH�SDWWHUQV�RI�
VWDUV�LQ�WKH�PDMRU�FRQVWHOODWLRQV��:LWK�D�OLWWOH�SUDFWLFH��D�OLWWOH�SDWLHQFH��DQG�D�UHDVRQDEO\�GDUN�VN\�DZD\�IURP�FLW\�
OLJKWV��\RX¶OO�ILQG�\RXU�WHOHVFRSH�WR�EH�D�QHYHU-HQGLQJ�VRXUFH�RI�ZRQGHU��H[SORUDWLRQ��DQG�UHOD[DWLRQ�� 
7KHVH� LQVWUXFWLRQV� ZLOO� KHOS� \RX� VHW� XS�� SURSHUO\� XVH� DQG� FDUH� IRU� \RXU� WHOHVFRSH�� 3OHDVH� UHDG� WKHP� RYHU������������
WKRURXJKO\�EHIRUH�JHWWLQJ�VWDUWHG� 
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7DEOH�RI�&RQWHQWV� 
 
���2YHUYLHZ�«««««««««««««««««««««««««««««««««««««««� 
���8QSDFNLQJ�DQG�3DUWV�/LVW�««««««««««««««««««««««««««««««««���� 
���$VVHPEO\�«««««««««««««««««««««««««««««««««««««««�� 
���8VLQJ�<RXU�7HOHVFRSH��«««««««««««««««««««««««««««««««««���� 
���&ROOLPDWLRQ��$OLJQLQJ�WKH�0LUURUV��«««««««««««««««««««««««««««««� 
���$VWURQRPLFDO�2EVHUYLQJ�«««««««««««««««««««««««««««««««««�� 
���&DUH�DQG�0DLQWHQDQFH�«««««««««««««««««««««««««««««««««����� 
���6SHFLILFDWLRQV���%7������«««««««««««««««««««««««««««««««««�� 
���6XJJHVWHG�$FFHVVRULHV�«««««««««««««««««««««««««««««««««����� 
���:DUUDQW\««««««««««««««««««««««««««««««««««««�««������ 
 

���8QSDFNLQJ 
7KH� WHOHVFRSH�ZLOO� DUULYH� LQ� WZR�ER[HV�� RQH� FRQWDLQLQJ� WKH�
RSWLFDO� WXEH�DVVHPEO\�DQG�DFFHVVRULHV�� WKH�RWKHU�FRQWDLQLQJ�
WKH�XQDVVHPEOHG�'REVRQLDQ�EDVH��:KHQ�XQSDFNLQJ�WKH�ER[�
HV�SOHDVH�EH�FDUHIXO�DV�WKHUH�DUH�VRPH�VPDOO�SDUWV�WKDW�FRXOG�
EH�HDVLO\�EHFRPH�ORVW��:H�VXJJHVW�WKDW�WKLV�EH�GRQH�LQGRRUV���
:H�UHFRPPHQG�NHHSLQJ�WKH�RULJLQDO�VKLSSLQJ� 
FRQWDLQHUV�� ,Q� WKH� HYHQW� WKDW� WKH� WHOHVFRSH� QHHGV� WR� EH�
VKLSSHG�WR�DQRWKHU�ORFDWLRQ��RU�UHWXUQHG�WR�%LQWHO�IRU� 
ZDUUDQW\�UHSDLU��KDYLQJ� WKH�SURSHU�VKLSSLQJ�FRQWDLQHUV�ZLOO�
KHOS�HQVXUH�WKDW�\RXU�WHOHVFRSH�ZLOO�VXUYLYH�WKH�MRXUQH\� 
LQWDFW���0DNH�VXUH�DOO�WKH�SDUWV�LQ�WKH�3DUWV�/LVW�EHORZ�DUH� 
SUHVHQW��%H�VXUH�WR�FKHFN�ER[HV�FDUHIXOO\��DV�VRPH�SDUWV�DUH�
VPDOO�� 
,I� DQ\WKLQJ� DSSHDUV� WR� EH� PLVVLQJ� RU� EURNHQ�� LPPHGLDWHO\�
FDOO�%LQWHO�&XVWRPHU�6XSSRUW����������������IRU�DVVLVWDQFH� 

3DUWV�/LVW 
 
%R[�����2SWLFDO�7XEH�$VVHPEO\�DQG�$FFHVVRULHV 
 
4W\�� 'HVFULSWLRQ 
�� 2SWLFDO�WXEH�DVVHPEO\ 
� 'XVW�FRYHU�� 
� ��PP�%LQWHO�3ORVVO�H\HSLHFH��������EDUUHO�GLDPHWHU�� 
� �PP�%LQWHO�3O|VVO�H\HSLHFH��������EDUUHO�GLDPHWHU�� 
� ��[����ILQGHU�VFRSH 
� )LQGHU�VFRSH�EUDFNHW�ZLWK�2-5LQJ 
� 0RRQ�)LOWHU 
� ,QVWUXFWLRQ�0DQXDO 
 

%R[�����'REVRQLDQ�%DVH 
 
4W\� 'HVFULSWLRQ 
� /HIW�SDQHO 
� 5LJKW�SDQHO 
� )URQW�EUDFH 
� 7RS�EDVHSODWH 
� *URXQG�EDVHSODWH 
 
+DUGZDUH�3DFN 
 
� (\HSLHFH�UDFN 
� (\HSLHFH�UDFN�PRXQWLQJ�ZRRG�VFUHZV��OHQJWK������ 
� 6SULQJ�FRLOV 
� 3XOO�ORRSV 
� 1\ORQ�VSDFHUV��EODFN� 
� �����ZDVKHUV��EODFN� 
� 3KLOOLSV-KHDG�VFUHZV��EODFN��OHQJWK��-����� 
� 6FUHZV�ZLWK�URXQG�NQRE�DWWDFKHG 
� +DQGOH 
�� 6RFNHW-KHDG�FDS�VFUHZV���������EODFN� 
�� ������ ZDVKHUV��EODFN� 
� /DUJH�$OOHQ�ZUHQFK���PP� 
� %DVH�DVVHPEO\�VFUHZV��OHQJWK������ 
�� 6PDOO�$OOHQ�ZUHQFK��VL]H��PP� 
�� 3ODVWLF�IHHW 
�� )HHW�DWWDFKPHQW�ZRRG�VFUHZV��OHQJWK���� 
�� /DUJH�KH[-KHDG�EROW��OHQJWK���� 
�� ����� ZDVKHUV 
� ����� ORFN�QXW 
 
 

:$51,1*�� 
1HYHU�ORRN�GLUHFWO\�DW�WKH�6XQ�WKURXJK�\RXU�
WHOHVFRSH�RU�LWV�ILQGHU�VFRSH—HYHQ�IRU�DQ�
LQVWDQW—ZLWKRXW�D�SURIHVVLRQDOO\�PDGH� 
VRODU�ILOWHU�WKDW�FRPSOHWHO\�FRYHUV�WKH�IURQW�
RI�WKH�LQVWUXPHQW��RU�SHUPDQHQW�H\H�GDPDJH�
FRXOG�UHVXOW��<RXQJ�FKLOGUHQ�VKRXOG�XVH 
WKLV�WHOHVFRSH�RQO\�ZLWK�DGXOW�VXSHUYLVLRQ� 
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%7������'REVRQLDQ�%DVH 
4W\� 'HVFULSWLRQ 
� /HIW�SDQHO 
� 5LJKW�SDQHO 
� )URQW�EUDFH 
� 7RS�EDVHSODWH 
� *URXQG�EDVHSODWH 
+DUGZDUH�3DFN 
$ (\HSLHFH�UDFN 
% (\HSLHFH�UDFN�PRXQWLQJ��VFUHZV��OHQJWK���PP� 
& +DQGOH 
' 6RFNHW-KHDG�FDS�VFUHZV���PP��EODFN� 
( /DUJH�$OOHQ�ZUHQFK���PP� 

+DUGZDUH��&RQWLQXHG� 
)� /DUJH�KH[-KHDG�EROW��%HDULQJ�DQG� 
* %ODFN�3ODVWLF�7XEH�%XVKLQJ��PD\�EH�PHWDO� 
+ 6SULQJ�FRLOV 
, 1\ORQ�VSDFHUV��EODFN� 
- %UDVV�3XOO�'RZQ��5LQJV 
. 3KLOOLSV-KHDG�VFUHZV��EODFN��OHQJWK���PP� 
/ �PP�ZDVKHUV��EODFN� 
0 6FUHZV�ZLWK�URXQG�NQRE�DWWDFKHG 
1 %DVH�DVVHPEO\�VFUHZV��OHQJWK���PP�� 
2� )HHW�DWWDFKPHQW�ZRRG�VFUHZV��OHQJWK���PP� 
3 3ODVWLF�IHHW 
 

���$VVHPEO\ 
1RZ� WKDW� \RX� KDYH� XQSDFNHG� WKH� ER[HV� DQG����������
IDPLOLDUL]HG�\RXUVHOI�ZLWK�DOO�WKH�SDUWV�LQ�IURQW�RI�\RX��
LW¶V� WLPH� WR� EHJLQ� DVVHPEO\�� 7KH� RSWLFV� RI� WKH� WHOH�
VFRSH� DUH� DOUHDG\� LQVWDOOHG� LQ� WKH� WXEH�� VR�PRVW� RI�
WKH�UHTXLUHG�DVVHPEO\�FRQFHUQV�WKH�'REVRQLDQ�EDVH� 

$VVHPEO\�RI�WKH�'REVRQLDQ�EDVH 
7KH�EDVH�QHHG�RQO\�EH�DVVHPEOHG�RQFH��XQOHVV�\RX�������������
GLVDVVHPEOH� LW� IRU� ORQJ-WHUP�VWRUDJH�� 7KH�DVVHPEO\�
SURFHVV� WDNHV� DERXW� ��� PLQXWHV� DQG� UHTXLUHV� D����
3KLOOLSV� VFUHZGULYHU�� DQ�DGMXVWDEOH� FUHVFHQW�ZUHQFK��
DQG�WKH�SURYLGHG�$OOHQ�ZUHQFKHV�� 
 
���/RRVHO\�DWWDFK�WKH�IURQW� ERDUG��WR�WKH�WZR� VLGH�
SDQHOV��ZLWK�IRXU�RI�WKH�EDVH�DVVHPEO\�VFUHZV��1��
LQ� WKH� SUHGULOOHG� KROHV�� 8VH� WKH� $OOHQ� ZUHQFK� WR���
WLJKWHQ� WKH� VFUHZV�� � 'R� QRW� FRPSOHWHO\� WLJKWHQ� WKH�
VFUHZV�\HW�������� 
� 
��� 7XUQ� WKLV� DVVHPEO\� XSVLGH� GRZQ�� DQG� VFUHZ� RQ�
WKH�WRS�RI�WKH�EDVH�ERDUG��&RQWLQXH�XVLQJ�WKH�ODUJH���
KH[-KHDG�VFUHZV��1����6HH�LPDJH�DW�%HORZ� 

2QFH� DOO� EDVH� KH[� KHDG� VFUHZV� DUH� LQ� SODFH� WLJKWHQ�
WKHP�ZLWK�$OOHQ�:UHQFK� 
 
��� � 6FUHZ� WKH� �� IHHW��3�� LQWR� WKH� VPDOO� SUH� GULOOHG�
KROHV� RQ� WKH� ERWWRP� RI� WKH� JURXQG� ERDUG� ZLWK� D���
3KLOOLSV�KHDG�VFUHZ�GULYHU 

)LJXUH����([SORGHG�YLHZ�RI�WKH�%LQWHO�'REVRQLDQ�%DVH 

1RWH��:KHQ�WLJKWHQLQJ�VFUHZV��WLJKWHQ�WKHP�XQWLO�
ILUP��EXW�EH�FDUHIXO�QRW�WR�VWULS�WKH�KROHV�E\�RYHU-
WLJKWHQLQJ��,I�\RX�XVH�DQ�HOHFWULF�VFUHZGULYHU��GR�
ILQDO�WLJKWHQLQJ�ZLWK�D�VWDQGDUG�VFUHZGULYHU�WR�DYRLG�



� 

���3ODFH�WKH�JURXQG�ERDUG�RQ�D�IODW�VXUIDFH�VWDQGLQJ�
RQ�LWV�IHHW��7KH����7HIORQ�SDGV�VKRXOG�QRZ�EH�IDFLQJ�
XS��3XW� WKH�%ODFN�3ODVWLF�7XEH�%XVKLQJ��*�� LQWR� WKH�
SLYRW�KROH�RI�WKH�JURXQG�ERDUG���VHH�LPDJH�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
��3ODFH�WKH�5RFNHU�ER[�RYHU�WKH�JURXQG�ERDUG��ZLWK�
WKH� EODFN� SODVWLF� WXEH� FRPLQJ� WKURXJK� WKH� URFNHU�
EDVH��8VH�WKH�%DVH�&HQWUH�EROW��)��WR�VHFXUH�WKH�WZR�
EDVHV�WRJHWKHU��7KH�FHQWUH�EROW�VKRXOG�KDYH�D�ZDVKHU�
DQG�EHDULQJ�DV�LQ�LPDJH�EHORZ�� 
� 
 
 
 
 
 
 
 
 
 
1RWH�� 2YHU� WLJKWHQLQJ� WKH� FHQWUH� EROW� �,�� ZLOO�
PDNH� WKH� PRXQW� GLIILFXOW� WR� URWDWH� LQ� WKH���������
D]LPXWK��KRUL]RQWDO��GLUHFWLRQ� 
 
 
��� 2QH� VLGH� SDQHO� KDV� �� VPDOO� SUH-GULOOHG� KROHV� IRU�
PRXQWLQJ� WKH� (\HSLHFH� 5DFN�� � $WWDFK� WKH� (\HSLHFH�
5DFN��$��ZLWK�LWV�VFUHZV��%�����VHH�LPDJH�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
��� $WWDFK� WKH�KDQGOH� WR� WKH� IURQW� SDQHO� ZLWK� WKH�
WZR� EODFN� VRFNHW-KHDG� VFUHZV�� ,QVHUW� WKH� VFUHZV�
WKURXJK� WKH� KDQGOH� DQG� LQWR� WKH� SUHGULOOHG� KROHV������
)LW� WKH� QXWV� DW� WKH� UHDU� RI� WKH� IURQW� SDQHO������������
7LJKWHQ�WKH�EROWV�ZLWK�DQ�DOOHQ�ZUHQFK� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1RWH��&DSWLYH�7KUHDGHG�,QVHUW�PXVW�EH�RQ�WKH����

,QVLGH�RI�URFNHU 

���)LW� WKH�WZR�6SULQJ�$WWDFKPHQW�%ROWV��.�� LQWR�WZR�
RI�WKH�SODVWLF�EXVKLQJV��,�� DQG�VFUHZ�WKHP�LQWR�WKH�
WKUHDGHG�KROHV�RQ�WKH�VLGH�RI�WKH�URFNHU�ER[�QHDU�WKH�
WRS��7KH�QDUURZHU�HQG�RI�WKH�EXVKLQJ�IDFH�DZD\�IURP�
WKH�VLGH�SDQHO�DV�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
��� )LW� � %ROW�ZLWK� 3ODVWLF� NQRE��0�� ZLWK�ZDVKHU� ��/��
WKURXJK�EUDVV�ULQJ�RQ�HQG�RI�VSULQJ��+�� �WKHQ�SODVWLF�
EXVKLQJ��,��� 6FUHZ�WKLV�LQWR�HDFK�DOWLWXGH�EHDULQJ�RQ�
WXEH��DVVHPEO\� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
� 
����2Q�XQDWWDFKHG�HQG�RI�VSULQJ���+�� �DWWDFK�D�%UDVV�
5LQJ��-���7KLV�LV�SXOOHG�GRZQ�DV�LQ�LPDJH�DERYH� 
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3ODFLQJ�WKH�2SWLFDO�7XEH�RQ�WKH�'REVRQLDQ�%DVH 
/LIW�WKH�RSWLFDO�WXEH�DQG�VHW�WKH�DOWLWXGH�EHDULQJV�RQ�HLWKHU�
VLGH�RI�WKH�WXEH�LQ�WKH�³FUDGOH´�RI�WKH�EDVH��ILJXUH�����7KH�
XQLTXH� IODQJH� GHVLJQ� RI� WKH� DOWLWXGH� EHDULQJ� DOORZV� IRU����
DXWRPDWLF�OHIW-WR-ULJKW�FHQWHULQJ�RI�WKH�RSWLFDO� WXEH�LQ�WKH�
FUDGOH��2QFH�LQ�WKH�FUDGOH��WKH�WXEH�VKRXOG�SLYRW�IUHHO\�XS�
DQG� GRZQ� ZLWK� JHQWOH� KDQG� SUHVVXUH�� 1RWH� WKDW� WKH� WXEH�
ZLOO�QRW�\HW�EH�SURSHUO\�EDODQFHG��VLQFH� WKH�H\HSLHFH�DQG�
ILQGHU�VFRSH�DUH�QRW�LQ�SODFH��DQG�WKH�6SULQJ-7HQVLRQ�V\V�
WHP�KDV�QRW�EHHQ�LQVWDOOHG� 

,QVWDOOLQJ�WKH�)LQGHU�6FRSH 
 
7KH� %LQWHO� 'REVRQLDQV� FRPH� ZLWK� D� KLJK� TXDOLW\�� �[���
DFKURPDWLF�ILQGHU�VFRSH��7KLV�JUHDWO\�DLGV�LQ�ILQGLQJ�REMHFWV��
WR� YLHZ� LQ� WKH� QLJKW� VN\�� �ILJXUH� �D�� 7KH� ³�´� PHDQV� LW����
PDJQLILHV���WLPHV�� WKH�³��´�PHDQV�LW�KDV�D���PP�GLDPHWHU�
OHQV��,W�VKRZV�DURXQG���GHJUHHV�RI�VN\��%HIRUH�DWWDFKLQJ�WKH�
ILQGHU�VFRSH�EUDFNHW�WR�WKH�WHOHVFRSH�WXEH��LW�LV�FRQYHQLHQW�WR�
ILUVW� LQVWDOO� WKH�ILQGHU� LQ� WKH�EUDFNHW��7KUHDG� WKH� WZR�ILQGHU�
VFRSH� DOLJQPHQW� WKXPE� VFUHZV� �ZLWK� NQXUOHG� ORFN� QXWV����
DWWDFKHG�� LQWR� WKH�KROHV�RQ� WKH�RXWVLGH�RI� WKH� ILQGHU�EUDFN�
HW¶V�ULQJV��3XOO�WKH�VSULQJ�ORDGHG�DGMXVWHU�RXW�WR�HQDEOH�\RX�
WR� VOLGH� WKH� ILQGHU� VFRSH� WKURXJK� WKH� EUDFNHW¶V� ULQJV� DQG�
VHFXUH� LW� LQ� SODFH� ZLWK� WKH� DOLJQPHQW� WKXPE� VFUHZV��PDNH�
VXUH� WKH� NQXUOHG� ORFN� QXWV� DUH� � DGHTXDWHO\� ORRVHQHG� WR� GR�
WKLV��7KH� ILQGHU� VFRSH�VKRXOG�EH�RULHQWHG�ZLWKLQ� WKH� ILQGHU�
EUDFNHW� DV� VKRZQ� LQ� )LJXUH� ��� 1RZ�� FRQQHFW� WKH� HQWLUH�����
DVVHPEO\� WR� WKH� WHOHVFRSH�� � 'R� WKLV� E\� ILUVW� UHPRYLQJ� WKH�
URXQG�NQXUOHG�QXWV�RQ�WKH�WZR�WKUHDGHG�EROWV�DGMDFHQW�WR�WKH�
IRFXVHU�� 7KHQ� SRVLWLRQ� WKH� KROHV� LQ� WKH� EDVH� RI� WKH� ILQGHU�
EUDFNHW�RYHU�WKH�EROWV��DQG�VHFXUH�WKH�EUDFNHW�LQ�SODFH�ZLWK�
WKH� WZR�URXQG�QXWV��7KH� ODUJH��REMHFWLYH��HQG�RI� WKH� ILQGHU�
VFRSH� VKRXOG� EH� SRLQWLQJ� � � WRZDUG� WKH� IURQW� �RSHQ�� HQG� RI�
WKH�WHOHVFRSH�WXEH� 

 
,QVHUWLQJ�WKH�(\HSLHFHV 
7KH� ILQDO� VWHS� LQ� WKH� DVVHPEO\� SURFHVV� LV� WR� LQVHUW� DQ��������
H\H-SLHFH� LQWR� WKH� WHOHVFRSH¶V� IRFXVHU��7DNH� WKH�FRYHU�FDS�
RII� WKH� HQG� RI� WKH� IRFXVHU� GUDZWXEH�� /RRVHQ� WKH� WKXPE�
VFUHZ�RQ�WKH�������VLGH�RI�WKH�IRFXVHU��VHH�)LJXUH��D���E���
,QVHUW� RQH� RI� WKH� VXSSOLHG� H\HSLHFHV�� WKHQ� VHFXUH� LW� E\������
UHWLJKWHQLQJ�WKH�WKXPEVFUHZ�RQ�WKH�������IRFXVHU��7KH�RWK�
HU� H\HSLHFH� FDQ� EH� SODFHG� LQ� WKH� H\HSLHFH� UDFN� XQWLO� LW� LV�
QHHGHG�� 7KH� DVVHPEO\� RI� \RXU�%LQWHO� 'REVRQLDQ� LV� QRZ�
FRPSOHWH��,W�VKRXOG�DSSHDU�DV�VKRZQ�LQ�)LJXUH����7KH�GXVW�
FDS�RQ�WKH�IURQW�RI�WKH�WHOHVFRSH�WXEH�VKRXOG�DOZD\V�UHPDLQ�
LQ�SODFH�ZKHQ�WKH�WHOHVFRSH�LV�QRW�LQ�XVH��,W� LV�DOVR�D�JRRG�
LGHD� WR� VWRUH� H\HSLHFHV� LQ� DQ� H\HSLHFH� FDVH� DQG� WR� UHSODFH�
WKH� FRYHU� FDSV� RQ� WKH� IRFXVHU� DQG� ILQGHU� VFRSH� ZKHQ� WKH�
WHOHVFRSH�LV�LGOH� 

)LJXUH����3ODFLQJ�WXEH�DVVHPEO\�LQ�WR�FUDGOH�RI�5RFNHU�ER[ 

)LJXUH����7KH��[���ILQGHU�VFRSH�DQG�EUDFNHW� 

)LJXUH���D��DQG��E�VKRZ�H\HSLHFH�EHLQJ�ILWWHG�WR�WHOHVFRSH 

���8VLQJ�<RXU�7HOHVFRSH 
 
,W� LV� EHVW� WR� JHW� D� IHHO� IRU� WKH� EDVLF� IXQFWLRQV� RI� WKH� %LQWHO�
'REVRQLDQ� GXULQJ� WKH� GD\�� EHIRUH� REVHUYLQJ� DVWURQRPLFDO�
REMHFWV�DW�QLJKW��7KLV�ZD\�\RX�ZLOO�QRW�KDYH�WR�IXPEOH�DURXQG�
WU\LQJ� WR� RULHQW� \RXUVHOI� LQ� WKH� GDUN�� )LQG� D� VSRW� RXWGRRUV�
ZKHUH�\RX�KDYH�SOHQW\�RI�URRP�WR�PRYH�DURXQG�WKH�WHOHVFRSH��
DQG�ZKHUH�\RX�KDYH�D�FOHDU�YLHZ�RI�VRPH��REMHFW�RU�YLVWD�WKDW�
LV� DW� OHDVW� ���-PLOH� DZD\�� ,W� LV� QRW� FULWLFDO� WKDW� WKH� EDVH� EH�
H[DFWO\� OHYHO�� EXW� LW� VKRXOG� EH� SODFHG� RQ� VRPHZKDW� IODW�
JURXQG� RU� SDYHPHQW� WR� HQVXUH� VPRRWK� PRYHPHQW� RI� WKH�����
WHOHVFRSH��5HPHPEHU��QHYHU�SRLQW�WKH�WHOHVFRSH�DW�RU�QHDU�WKH�
6XQ� ZLWKRXW� XVLQJ� D� SURSHU� VRODU� ILOWHU� RYHU� WKH� IURQW���������
DSHUWXUH� 
 
$OWLWXGH�DQG�$]LPXWK 
 
7KH� EDVH� RI� WKH� %LQWHO� 'REVRQLDQ� SHUPLWV� PRWLRQ� RI� WKH����
WHOHVFRSH� DORQJ� WZR� D[HV�� DOWLWXGH� �XS�GRZQ�� DQG� D]LPXWK�
�OHIW�ULJKW���VHH�)LJXUH������7KLV�LV�YHU\�FRQYHQLHQW��VLQFH�XS�
GRZQ�DQG� OHIW�ULJKW� DUH� WKH�PRVW�³QDWXUDO´�ZD\V� WKDW� SHRSOH�
DLP�� 
 
$V� D� UHVXOW�� SRLQWLQJ� WKH� WHOHVFRSH� LV� H[FHSWLRQDOO\� HDV\��
6LPSO\� WDNH� KROG� RI� WKH� WHOHVFRSH� WXEH� DQG� PRYH� LW� OHIW� RU�
ULJKW� VR� WKH� EDVH� URWDWHV� DERXW� LWV� FHQWUDO� D]LPXWK� EROW�� DQG�
PRYH�LW�XS�RU�GRZQ�VR�WKH�DOWLWXGH�VLGH�EHDULQJV�URWDWH�LQ�WKH�
EDVH¶V�FUDGOH��%RWK�PRWLRQV�FDQ�EH�PDGH�VLPXOWDQHRXVO\�DQG�
LQ�D�FRQWLQXRXV�PDQQHU�IRU�HDV\�DLPLQJ�� 
 
0RYH�WKH�WHOHVFRSH�JHQWO\�-� OHW� LW�JOLGH��,Q�WKLV�ZD\�\RX�FDQ�
SRLQW� WKH� WHOHVFRSH� WR� DQ\� SRVLWLRQ� LQ� WKH� QLJKW� VN\�� IURP�
KRUL]RQ� WR� KRUL]RQ�� :KHQ� PRYLQJ� KH� WHOHVFRSH�� LW� PD\� EH�������������
FRQYHQLHQW�WR�JUDVS�WKH�IURQW�HQG�RI�WKH�WHOHVFRSH�WXEH�VR�WKDW�
\RXU� ILQJHUV� MXVW�SURWUXGH� LQWR� LW�� WKLV�SURYLGHV�D�FRQYHQLHQW�
³KDQGOH´� 



� 

 

)LJXUH����7KH�%LQWHO�'REVRQLDQ�KDV�WZR�D[LV�RI�PRWLRQ� 
$OWLWXGH��XS�GRZQ��DQG�$]LPXWK��OHIW�ULJKW� 

9LHZLQJ�ZLWK�(\HJODVVHV 
 
,I�\RX�ZHDU�H\HJODVVHV��\RX�PD\�EH�DEOH� WR�NHHS� WKHP��RQ�
ZKLOH�\RX�REVHUYH��LI�\RXU�H\HSLHFHV�KDYH�HQRXJK�H\H�UHOLHI�
WR�DOORZ�\RX�WR�VHH�WKH�ZKROH�ILHOG�RI�YLHZ��<RX�FDQ�WU\�WKLV�
E\� ORRNLQJ� WKURXJK� WKH� H\HSLHFH� ILUVW�ZLWK� \RXU�JODVVHV�RQ�
DQG� WKHQ� ZLWK� WKHP� RII�� DQG� VHH� LI� WKH� JODVVHV� UHVWULFW� WKH�
YLHZ�WR�RQO\�D�SRUWLRQ�RI�WKH�IXOO�ILHOG��,I� WKH\�GR��\RX�FDQ�
HDVLO\�REVHUYH�ZLWK� \RXU�JODVVHV�RII� E\� MXVW� UHIRFXVLQJ� WKH�
WHOHVFRSH� WKH� QHHGHG� DPRXQW�� ,I� \RX� VXIIHU� IURP� VHYHUH�
DVWLJPDWLVP�� KRZHYHU�� \RX� PD\� ILQG� LPDJHV� QRWLFHDEO\�
VKDUSHU�ZLWK�\RXU�JODVVHV�RQ�SRLQW�\RX�ZDQW�WR�ORRN�DW��7KHQ�
ORRN�WKURXJK�WKH�WHOHVFRSH¶V�H\HSLHFH�WR�VHH�LI� WKDW�SRLQW� LV�
FHQWHUHG�LQ�WKH�ILHOG�RI�YLHZ��,I�LW�LV��WKH�MRE�LV�GRQH��,I�QRW��
PDNH�WKH�QHFHVVDU\�DGMXVWPHQWV� 
 
%LQWHO� FDQ� RIIHU� ORQJ� H\H� UHOLHI� H\HSLHFHV� WR� VXLW� H\HJODVV�
ZHDUHUV��7KHVH�SUHPLXP�H\SLHFHV�RIIHU���PP�RI�H\H�UHOLHI�
ZLWK� IROG� GRZQ� �� WZLVW� GRZQ� H\HFXSV�� %\� IROGLQJ� RU������
WZLVWLQJ�WKHP�GRZQ�LW�PRYHV�\RX�H\H�WR�WKH�FRUUHFW�SRVLWLRQ�
WR�JHW�IXOO�ILHOG�RI�YLHZ�ZLWK�\RXU�JODVVHV�RQ� 
7KHVH� DUH� JUHDW� LI� \RX� VXIIHU� DVLWJPDQWLVP� RU� RWKHU� VLJKW�
LQIOLFWLRQV� 
 
%LQWHO�DOVR�RIIHUV�D�ZLGH�UDQJH�RI�H\HSLHFHV�IURP�WKH�ZRUOGV�
OHDGLQJ�PDQXIDFWXUHUV��7HOH�9XH��2ULRQ���&HOHVWURQ���0HDGH�
DQG�%LQWHO� 
 

$OLJQLQJ�WKH�)LQGHUVFRSH 
 
7KH� ILQGHU� VFRSH� PXVW� EH� DOLJQHG� DFFXUDWHO\� ZLWK� WKH������
WHOHVFRSH� IRU� SURSHU� XVH�� 7R� DOLJQ� LW�� ILUVW� DLP� WKH� PDLQ���
WHOHVFRSH� LQ� WKH�JHQHUDO�GLUHFWLRQ�RI�DQ�REMHFW�DW� OHDVW����-
PLOH� DZD\� -WKH� WRS� RI� D� WHOHSKRQH� SROH�� D� FKLPQH\�� HWF�����
3RVLWLRQ�WKDW�REMHFW�LQ�WKH�FHQWHU�RI�WKH�WHOHVFRSH¶V�H\HSLHFH� 
1RZ��ORRN�LQ�WKH�ILQGHUVFRSH��,V�WKH�REMHFW�YLVLEOH"�,GHDOO\��
LW�ZLOO�EH�VRPHZKHUH�LQ�WKH�ILHOG�RI�YLHZ��,I�LW�LV�QRW��VRPH�
FRDUVH�DGMXVWPHQWV�RI�WKH�WZR�ILQGHUVFRSH�DOLJQPHQW�WKXPE�
VFUHZV� ZLOO� EH� QHHGHG� WR� JHW� WKH� ILQGHUVFRSH� URXJKO\��������
SDUDOOHO�WR�WKH�PDLQ�WXEH� 
127(��7KH�LPDJH�LQ�ERWK�WKH��ILQGHUVFRSH�DQG�WKH�PDLQ������� 
WHOHVFRSH� ZLOO� DSSHDU� XSVLGH-GRZQ� �URWDWHG� ������� 7KLV� LV�
QRUPDO� IRU� ILQGHUVFRSHV� DQG� UHIOHFWRU� WHOHVFRSHV�:LWK� WKH�
LPDJH� LQ� WKH� ILQGHUVFRSH¶V� ILHOG�RI�YLHZ��\RX�ZLOO�QRZ�XVH�
WKH� DOLJQPHQW� WKXPE� VFUHZV� WR� FHQWHU� WKH� REMHFW� RQ� WKH����
LQWHUVHFWLRQ�RI�WKH�FURVVKDLUV� 
%\� ORRVHQLQJ� RQH� DOLJQPHQW� WKXPE� VFUHZ� DQG� WLJKWHQLQJ�
DQRWKHU��\RX�FKDQJH�WKH�OLQH�RI�VLJKW�RI�WKH�ILQGHUVFRSH��7KH�
URXQG�� NQXUOHG� ORFN� QXWV� LQVWDOOHG� RQ� WKH� DOLJQPHQW� WKXPE�
VFUHZV� PXVW� EH� DGHTXDWHO\� ORRVHQHG� WR� DOORZ� WKH� WKXPE�
VFUHZV� WR� EH� WKUHDGHG� LQ� RU� RXW�� &RQWLQXH� PDNLQJ�������������
DGMXVWPHQWV�WR�WKH�YDULRXV�DOLJQPHQW�WKXPE�VFUHZV�XQWLO�WKH�
LPDJH�LQ�ERWK�WKH�ILQGHU�VFRSH�DQG�WKH�WHOHVFRSH¶V�H\HSLHFH�
LV� H[DFWO\� FHQWHUHG�� &KHFN� WKH� DOLJQPHQW� E\� PRYLQJ� WKH�
WHOHVFRSH� WR� DQRWKHU� REMHFW� DQG� IL[LQJ� WKH� ILQGHUVFRSH¶V�
FURVVKDLUV�RQ�WKH�H[DFW�SRLQW�\RX�ZDQW�WR�ORRN�DW� 
7KHQ� ORRN� WKURXJK� WKH� WHOHVFRSH¶V� H\HSLHFH� WR� VHH� LI� WKDW�
SRLQW�LV�FHQWHUHG�LQ�WKH�ILHOG�RI�YLHZ��,I�LW�LV��WKH�MRE�LV�GRQH��
,I�QRW��PDNH�WKH�QHFHVVDU\�DGMXVWPHQWV�XQWLO�WKH�WZR�LPDJHV�
PDWFK� XS�� 2QFH� WKH� ILQGHUVFRSH� LV� DOLJQHG�� WXUQ� WKH� ORFN�
QXWV� FORFNZLVH� XQWLO� ILQJHU-WLJKW� WR� VHFXUH� WKH� DOLJQPHQW�
WKXPE�VFUHZV�LQ�SODFH��7KH�ILQGHUVFRSH�DOLJQPHQW�QHHGV�WR�
EH�FKHFNHG�EHIRUH�HYHU\�REVHUYLQJ�VHVVLRQ��7KLV�FDQ�HDVLO\�
EH� GRQH� DW� QLJKW�� EHIRUH� YLHZLQJ� WKURXJK� WKH� WHOHVFRSH��
&KRRVH� DQ\� EULJKW� VWDU� RU� SODQHW�� FHQWHU� WKH� REMHFW� LQ� WKH�
WHOHVFRSH� H\HSLHFH�� DQG� WKHQ� DGMXVW� WKH� ILQGHUVFRSH¶V������
DOLJQPHQW� WKXPE� VFUHZV� XQWLO� WKH� VWDU� RU� SODQHW� LV� DOVR�����
FHQWHUHG� RQ� WKH� ILQGHU¶V� FURVVKDLUV�� 7KH� ILQGHUVFRSH� LV� DQ�
LQYDOXDEOH� WRRO� IRU� ORFDWLQJ� REMHFWV� LQ� WKH� QLJKW� VN\�� LWV����
XVDJH�IRU�WKLV�SXUSRVH�ZLOO�EH�GLVFXVVHG�ODWHU���LQ�GHWDLO 
 
 
)RFXVLQJ�WKH�)LQGHU6FRSH 
 
,I��ZKHQ�ORRNLQJ�WKURXJK�WKH�ILQGHUVFRSH��WKH�LPDJHV�DSSHDU�
VRPHZKDW�RXW�RI�IRFXV��\RX�ZLOO�QHHG�WR�UHIRFXV�WKH�ILQGHU�
VFRSH�IRU�\RXU�H\HV��/RRVHQ�WKH�ORFN�ULQJ�ORFDWHG�EHKLQG�WKH�
REMHFWLYH�OHQV�FHOO�RQ�WKH�ERG\�RI�WKH�ILQGHUVFRSH��%DFN�WKH�
ORFN� ULQJ� RII� E\� D� IHZ� WXUQV�� IRU� QRZ��5HIRFXV� WKH� ILQGHU�
VFRSH�RQ�D�GLVWDQW�REMHFW�E\�WKUHDGLQJ�WKH�REMHFWLYH�OHQV�FHOO�
LQ�RU�RXW�RQ�WKH�ILQGHUVFRSH�ERG\��3UHFLVH�IRFXVLQJ�ZLOO�EH�
DFKLHYHG�E\�IRFXVLQJ�WKH�ILQGHUVFRSH�RQ�D�EULJKW�VWDU��2QFH�
WKH�LPDJH�DSSHDUV�VKDUS��UHWLJKWHQ�WKH�ORFN�ULQJ�EHKLQG�WKH�
REMHFWLYH�OHQV�FHOO��7KH�ILQGHU�VFRSH¶V�IRFXV�VKRXOG�QRW�QHHG�
WR�EH�DGMXVWHG�DJDLQ� 



� 

0DJQLILFDWLRQ 
 
1RZ�WKDW�WKH�REMHFW�\RX�ZDQW�WR�YLHZ�LV�ZHOO�FHQWHUHG�LQ�WKH 
��PP� H\HSLHFH�� \RX� PD\� ZDQW� WR� LQFUHDVH� WKH����������������
PDJQLILFDWLRQ�WR�JHW�D�FORVHU�YLHZ��/RRVHQ�WKH�WKXPE�VFUHZ�
RQ�WKH�VLGH�RI�WKH�IRFXVHU�DQG�UHPRYH�WKH�H\HSLHFH��3ODFH�LW�
LQ� WKH�H\HSLHFH�UDFN�� LI�\RX�ZLVK�� ,QVHUW� WKH��PP�H\HSLHFH�
LQWR�WKH�IRFXVHU��WKHQ�UHWLJKWHQ�WKH�WKXPE�VFUHZ��,I�\RX�ZHUH�
FDUHIXO�QRW�WR�EXPS�WKH�WHOHVFRSH��WKH�REMHFW�VKRXOG�VWLOO�EH�
FHQWHUHG� ZLWKLQ� WKH� ILHOG� RI� YLHZ�� 1RWLFH� WKDW� WKH� REMHFW���
EHLQJ�YLHZHG�LV�QRZ�ODUJHU��EXW�VRPHZKDW�GLPPHU� 
7KH�%LQWHO�'REVRQLDQV�DUH�GHVLJQHG�WR�DFFHSW�DQ\�H\HSLHFH�
ZLWK�D�EDUUHO�GLDPHWHU�RI������� 
�0DJQLILFDWLRQ��RU�SRZHU��LV�GHWHUPLQHG�E\�WKH�IRFDO�OHQJWK�
RI� WKH� WHOHVFRSH� DQG� WKH� IRFDO� OHQJWK� RI� WKH� H\HSLHFH�����
7KHUHIRUH��E\�XVLQJ�H\HSLHFHV�RI�GLIIHUHQW�IRFDO�OHQJWKV��WKH�
UHVXOWDQW��PDJQLILFDWLRQ�FDQ�EH�YDULHG� 
0DJQLILFDWLRQ�LV�FDOFXODWHG�DV�IROORZV� 
 
0DJQLILFDWLRQ�  7HOHVFRSH�)RFDO�/HQJWK��PP� 
   (\HSLHFH�)RFDO�/HQJWK��PP� 
 
7KH� %LQWHO� %7� ���� 'REVRQLDQ� KDV� D� IRFDO� OHQJWK� RI�
����PP��6R��WKH�PDJQLILFDWLRQ�ZLWK�WKH�VXSSOLHG�H\H�SLHFHV�
DUH�DV�IROORZV� 
��PP�3ORVVO�LV�����PP�·���PP� ���[�� 
�PP�3ORVVO�LV�����PP�·��PP� ����[�� 
 
 
7KH� PD[LPXP� DWWDLQDEOH� PDJQLILFDWLRQ� IRU� D� WHOHVFRSH� LV�
GLUHFWO\�UHODWHG�WR�KRZ�PXFK�OLJKW�LWV�RSWLFV�FDQ�FROOHFW�� 
$�WHOHVFRSH�ZLWK�PRUH�OLJKW�FROOHFWLQJ�DUHD��RU�DSHUWXUH��FDQ�
\LHOG� KLJKHU� PDJQLILFDWLRQV� WKDQ� D� VPDOOHU� DSHUWXUH����������
WHOHVFRSH�� 7KH� PD[LPXP� SUDFWLFDO� PDJQLILFDWLRQ� IRU� DQ\�
WHOHVFRSH��UHJDUGOHVV�RI�RSWLFDO�GHVLJQ��LV�DERXW���[�SHU�LQFK�
RI�DSHUWXUH�� 
 
7KLV�WUDQVODWHV�WR�DERXW����[�IRU�WKH�%LQWHO�%7����� 
 
.HHS� LQ� PLQG� WKDW� DV� PDJQLILFDWLRQ� LV� LQFUHDVHG�� WKH�����
EULJKWQHVV�RI� WKH�REMHFW�EHLQJ�YLHZHG�ZLOO�GHFUHDVH�� WKLV� LV�
DQ�� � � LQKHUHQW�SULQFLSOH�RI�WKH�SK\VLFV�RI�RSWLFV�DQG�FDQQRW�
EH� DYRLGHG�� ,I�PDJQLILFDWLRQ� LV� GRXEOHG�� DQ� LPDJH� DSSHDUV�
IRXU� WLPHV� GLPPHU�� ,I� PDJQLILFDWLRQ� LV� WULSOHG�� LPDJH��
EULJKWQHVV�LV�UHGXFHG�E\�D�IDFWRU�RI�QLQH� 
 
1RWH�$ERXW�+LJK�0DJQLILFDWLRQV� 
0D[LPXP�PDJQLILFDWLRQV�DUH�DFKLHYHG�RQO\�XQGHU�WKH�PRVW�
LGHDO�YLHZLQJ�FRQGLWLRQV�DW�WKH�EHVW�REVHUYLQJ�VLWHV��0RVW�RI�
WKH� WLPH�� PDJQLILFDWLRQV� DUH� OLPLWHG� WR� ���[� RU� OHVV����������
UHJDUGOHVV� RI� DSHUWXUH�� 7KLV� LV� EHFDXVH� WKH� (DUWK¶V��������������
DWPRVSKHUH��GLVWRUWV�OLJKW�DV�LW�SDVVHV�WKURXJK��2Q�QLJKWV�RI�
JRRG� ³VHHLQJ´�� WKH� DWPRVSKHUH� ZLOO� EH� VWLOO� DQG� ZLOO� \LHOG�
WKH�OHDVW�DPRXQW�RI�GLVWRUWLRQ��2Q�QLJKWV�RI�SRRU�VHHLQJ��WKH�
DWPRVSKHUH� ZLOO� EH� WXUEXOHQW�� ZKLFK� PHDQV� GLIIHUHQW��������
GHQVLWLHV� RI� DLU� DUH� UDSLGO\�PL[LQJ��7KLV� FDXVHV� VLJQLILFDQW�
GLVWRUWLRQ�RI�WKH�LQFRPLQJ�OLJKW��ZKLFK�SUHYHQWV�VKDUS�YLHZV�
DW�KLJK�PDJQLILFDWLRQV�� 

$LPLQJ�3RLQWLQJ�WKH�7HOHVFRSH 
 
:LWK�WKH�ILQGHU�VFRSH�DOLJQHG��WKH�WHOHVFRSH�FDQ�EH�TXLFN�
O\� DQG� DFFXUDWHO\� SRLQWHG� DW� DQ\WKLQJ� \RX� ZLVK� WR� RE�
VHUYH�� 7KH� ILQGHUVFRSH� KDV� D� PXFK� ZLGHU� ILHOG� RI� YLHZ�
WKDQ�WKH�������WHOHVFRSH¶V�H\HSLHFH��DQG�WKHUHIRUH�LW�LV�PXFK�
HDVLHU�WR�ILUVW�FHQWHU�DQ�REMHFW�LQ�WKH�ILQGHU�VFRSH��7KHQ��LI�
WKH�ILQGHUVFRSH�LV�DFFXUDWHO\�DOLJQHG��WKH�REMHFW�ZLOO�DOVR�
EH�FHQWHUHG�LQ�WKH�WHOHVFRSH¶V�ILHOG�RI�YLHZ� 
6WDUW�E\�RQFH�DJDLQ�PRYLQJ�WKH�WHOHVFRSH�XQWLO�LW�LV�SRLQW�
HG�LQ�WKH�JHQHUDO�GLUHFWLRQ�RI�WKH�REMHFW�\RX�ZDQW�WR�VHH��
6RPH�REVHUYHUV�ILQG�LW�FRQYHQLHQW�WR�VLJKW�DORQJ�WKH�WXEH�
WR�GR� WKLV��1RZ�� ORRN� LQ� WKH�ILQGHUVFRSH�� ,I�\RXU�JHQHUDO�
DLP� LV� DFFXUDWH�� WKH� REMHFW� VKRXOG� DSSHDU� VRPHZKHUH� LQ�
WKH� ILHOG� RI� YLHZ�� 0DNH� VPDOO� DGMXVWPHQWV� WR� WKH����������
WHOHVFRSH¶V� SRVLWLRQ� XQWLO� WKH� REMHFW� LV� FHQWHUHG� RQ� WKH�
ILQGHU¶V�FURVVKDLUV��1RZ��ORRN�LQ�WKH�WHOHVFRSH¶V�H\HSLHFH�

)RFXVLQJ�WKH�7HOHVFRSH 
 
,QVHUW� WKH� ORZ� SRZHU� ��PP� H\HSLHFH� LQWR� WKH� IRFXVHU� DQG�
VHFXUH�LW�ZLWK�WKH�WKXPE�VFUHZ���0RYH�WKH�WHOHVFRSH�VR�WKH�
IURQW� �RSHQ�� HQG� LV� SRLQWLQJ� LQ� WKH� JHQHUDO� GLUHFWLRQ� RI� DQ�
REMHFW�DW� OHDVW����P�DZD\��1RZ��ZLWK�\RXU� ILQJHUV��VORZO\�
URWDWH�RQH�RI�WKH�IRFXVLQJ�NQREV�XQWLO�WKH�REMHFW�FRPHV�LQWR�
VKDUS� IRFXV�� *R� D� OLWWOH� ELW� EH\RQG� VKDUS� IRFXV� XQWLO� WKH���
LPDJH�MXVW�VWDUWV� WR�EOXU�DJDLQ�� WKHQ��UHYHUVH�WKH�URWDWLRQ�RI�
WKH�NQRE��MXVW�WR�PDNH�VXUH�\RX¶YH�KLW�WKH�H[DFW�IRFXV�SRLQW� 
,I�\RX�KDYH�WURXEOH�IRFXVLQJ��URWDWH�WKH�IRFXVLQJ�NQRE�VR�WKH�
GUDZWXEH� LV� LQ� DV� IDU� DV� LW� ZLOO� JR�� 1RZ� ORRN� WKURXJK� WKH�
H\HSLHFH� ZKLOH� VORZO\� URWDWLQJ� WKH� IRFXVLQJ� NQRE� LQ� WKH����
RSSRVLWH�GLUHFWLRQ��<RX�VKRXOG�VRRQ�VHH�WKH�SRLQW�DW�ZKLFK�
IRFXV�LV�UHDFKHG� 
 
7KH�EODFN�Q\ORQ�WKXPE�VFUHZ�RQ�WKH�WRS�RI�WKH�ERG\�RI�WKH�
IRFXVHU� LV� WR� ORFN� WKH� IRFXVHU� GUDZWXEH� LQ� SODFH� RQFH� WKH�
WHOHVFRSH�LV�SURSHUO\�IRFXVHG��%HIRUH�UHIRFXVLQJ��UHPHPEHU�
WR�ILUVW�ORRVHQ�WKLV�WKXPE�VFUHZ� 

)LJXUH�����)RFXVLQJ�WKH�WHOHVFRSH� 



� 

7XEH�%DODQFH 
 
'REVRQLDQV�DUH�GHVLJQHG�WR�EDODQFH�ZLWK�VWDQGDUG�VXSSOLHG�
DFFHVVRULHV�� VXFK� DV� DQ� H\HSLHFH� DQG� D� ILQGHUVFRSH�� %XW�
ZKDW�LI�\RX�ZDQW�WR�XVH�RWKHU�DFFHVVRULHV�VXFK�DV�D�EDUORZ�
OHQV�RU�D�KHDY\����H\HSLHFH"�7UDGLWLRQDO�'REVRQLDQ�GHVLJQV�
H[SHFW� WKH� XVHU� WR� FRPSHQVDWH� IRU� KHDYLHU� DFFHVVRULHV� E\�
DGGLQJ� ZHLJKW� WR� WKH� RSSRVLWH� HQG� RI� WKH� WHOHVFRSH� WXEH��
6XFK� FRXQWHUZHLJKWLQJ� V\VWHPV� FDQ� EH� H[SHQVLYH� DQG����
XQZLHOG\� 
 
7KH� 7HQVLRQLQJ� 6SULQJ� 6\VWHP� RI� WKH� %LQWHO� 'REVRQLDQ��
KRZHYHU�� VROYHV� WKH� ILQLFN\� EDODQFH� SUREOHP�� 7KH� VSULQJ�
FRLOV� SXOO� WKH� WXEH� GRZQ� RQWR� WKH� EDVH�� WKHUHE\� LQFUHDVLQJ�
WKH� IULFWLRQ� RQ� WKH� DOWLWXGH� EHDULQJ� SDGV�� :LWK� 7HQVLRQ�
6SULQJ� 6\VWHP�� WKH� DGGHG�ZHLJKW� RI� VPDOO� IURQW-HQG� ORDGV�
ZLOO�QRW�DGYHUVHO\�DIIHFW�WKH�EDODQFH�RI�WKH�WHOHVFRSH��,I�\RX�
LQVWDOO�DQ�DUUD\�RI�KHDYLHU�DFFHVVRULHV�RQWR�\RXU�%LQWHO� 
'REVRQLDQ� RSWLFDO� WXEH�� \RX� PD\� QHHG� DW� VRPH� SRLQW� WR�
FRXQWHUEDODQFH�WKH�WHOHVFRSH�ZLWK�D�FRXQWHUZHLJKW�V\VWHP� 

)LJXUH���D���%ROW�DQG�VSULQJ�VWD\� 

)LJXUH���E��6SULQJ�LV�SXOOHG�GRZQ�DQG�SODFHG�RYHU�VWD\ 

)LJXUH���F���6SULQJ��LQ�SODFH�GXULQJ�XVH 

&DUU\LQJ�WKH�7HOHVFRSH 
 
0RYLQJ� WKH� %LQWHO� 'REVRQLDQ� LV� HDV\� WR� GR�� 5HPRYH� DQ\�
H\H-SLHFHV�IURP�WKH�WHOHVFRSH�DQG�H\HSLHFH�UDFN��DQG�SODFH�
WKHP� LQ� DQ� H\HSLHFH� FDVH��<RX� FDQ� DOVR� UHPRYH� WKH� ILQGHU�
VFRSH�DQG�ILQGHU�VFRSH�EUDFNHW��LI�\RX�ZLVK��'LVHQJDJH�WKH�
7HQVLRQLQJ� 6SULQJV� 6\VWHP� E\� XQKRRNLQJ� WKHP� IURP� WKH�
SRVWV�RQ�WKH�EDVH��XVLQJ�WKH�SXOO� ORRSV��7KH�VSULQJV�UHPDLQ�
FDSWLYH� RQ� WKH� WHOHVFRSH� VLGH� EHDULQJV�� 7KH� EDVH� DQG� WXEH�
DUH�QRZ�GLVHQJDJHG�DQG�FDQ�EH�WUDQVSRUWHG�VHSDUDWHO\� 
7R�FDUU\� WKH�EDVH�� VLPSO\� JUDVS� WKH�KDQGOH�RQ� WKH� IURQW� RI�
LW�7KH�WXEH�VKRXOG�EH�FDUULHG�ZLWK�WZR�KDQGV��2QH�ZD\�WR�GR�
WKLV� LV� WR� JUDVS� WKH� WXEH�ZLWK� RQH� KDQG�ZKLOH� JUDVSLQJ� WKH�
PLUURU�FHOO�HQG�ZLWK�WKH�RWKHU���$QRWKHU�ZD\�LV�WR�JUDVS�WKH�
WXEH�ZLWK�ERWK�KDQGV�DURXQG� LWV�FLUFXPIHUHQFH���%H�FDUHIXO�
ZKHQ�VHWWLQJ�WKH�WXEH�GRZQ�RQ�LWV�HQG�VR�DV�QRW�WR�EHQG�RU�
GDPDJH� WKH� SULPDU\�PLUURU� FROOLPDWLRQ� VFUHZV� RQ� WKH� ERW�
WRP� RI� WKH� SULPDU\� PLUURU� FHOO�� :KHQ� SXWWLQJ� WKH� %LQWHO�
'REVRQLDQ�LQWR�D�YHKLFOH��FRPPRQ�VHQVH�SUHYDLOV��,W�LV�HVSH�
FLDOO\�LPSRUWDQW�WKDW�WKH�RSWLFDO�WXEH�GRHV�QRW�NQRFN�DURXQG��
WKLV� FDQ� FDXVH� WKH�RSWLFV� WR�EHFRPH�PLVDOLJQHG�� DQG� FRXOG�
GHQW�WKH�WXEH� 

)LJXUH��������&DUU\�+DQGOH�IRU�FDUU\LQJ�WKH�URFNHUER[ 



�� 

���&ROOLPDWLRQ 
�$OLJQLQJ�7KH�0LUURUV� 
&ROOLPDWLRQ� LV� WKH�SURFHVV�RI� DGMXVWLQJ� WKH�PLUURUV� VR� WKH\�
DUH� SHUIHFWO\� DOLJQHG� ZLWK� RQH� DQRWKHU�� <RXU� WHOHVFRSH¶V�
RSWLFV� ZHUH� DOLJQHG� DW� WKH� IDFWRU\�� DQG� VKRXOG� QRW� QHHG�
PXFK�DGMXVWPHQW�XQOHVV�WKH�WHOHVFRSH�ZDV�KDQGOHG�URXJKO\�
GXULQJ�VKLSPHQW��$FFXUDWH�DOLJQPHQW�LV�LPSRUWDQW�WR�HQVXUH�
WKH� SHDN� SHUIRUPDQFH� RI� \RXU� WHOHVFRSH�� VR� LW� VKRXOG� EH�
FKHFNHG� UHJXODUO\��&ROOLPDWLRQ� LV� UHODWLYHO\�HDV\� WR�GR�DQG�
FDQ�EH�GRQH� LQ�GD\OLJKW��7R�FKHFN� WKH�FROOLPDWLRQ�� UHPRYH�
WKH� H\HSLHFH� DQG� ORRN� GRZQ� WKH� IRFXVHU� GUDZWXEH�� <RX�
VKRXOG�VHH�WKH�VHFRQGDU\�PLUURU�FHQWHUHG�LQ�WKH�GUDZWXEH�DV�
ZHOO�DV� WKH�UHIOHFWLRQ�RI� WKH�SULPDU\�PLUURU�FHQWHUHG� LQ� WKH�
VHFRQGDU\�PLUURU��DQG�WKH�UHIOHFWLRQ�RI�WKH�VHFRQGDU\ 
PLUURU� �DQG�\RXU�H\H��FHQWHUHG� LQ� WKH� UHIOHFWLRQ�RI� WKH�SUL�
PDU\�PLUURU���DV�LQ�)LJXUH���D��,I�DQ\WKLQJ�LV�RII-FHQWHU��DV�
LQ�)LJXUH���E��SURFHHG�ZLWK� WKH� IROORZLQJ�FROOLPDWLRQ�SUR�
FHGXUH��,W�KHOSV�WR�SXW�D�SLHFH�RI�ZKLWH�SDSHU�RQ�WKH�LQVLGH�RI�
WKH�RSWLFDO�WXEH�RSSRVLWH�WKH�IRFXVHU��,W�IRUPV�D�EULJKW�EDFN�
JURXQG� EHKLQG� WKH� VHFRQGDU\� PLUURU�� PDNLQJ� LW� HDVLHU� WR�
GLVWLQJXLVK�WKH�PLUURU�KROGHU�IURP�WKH�EDFNJURXQG� 
 

8VH�D�&ROOLPDWLQJ�7RRO 
7R� DLG� LQ� FHQWHULQJ� \RXU� OLQH� RI� VLJKW� GRZQ� WKH� IRFXVHU�
GUDZWXEH�� DQG� LQ� FHQWHULQJ� WKH� PLUURU� UHIOHFWLRQV� GXULQJ�
FROOLPDWLRQ��LW�LV�YHU\�KHOSIXO�WR�XVH�D�SUHFLVLRQ�FROOLPDWLQJ�
WRRO� FRQWDLQLQJ� FURVVKDLUV�� VXFK� DV� WKH� 2ULRQ� &ROOLPDWLQJ�
(\HSLHFH� ���������:H� VWURQJO\� UHFRPPHQG� WKDW� \RX� SXU�
FKDVH�RQH��$OWHUQDWLYHO\��\RX�FDQ�PDNH�D�FUXGH�FROOLPDWLQJ�
WRRO� RXW� RI� DQ� HPSW\�� EODFN� SODVWLF� ��PP� ILOP� FDQLVWHU�� ,W�
ZLOO�QRW�KDYH�FURVVKDLUV��VR�LW�ZRQ¶W�EH�DV�SUHFLVH��EXW�LW�ZLOO�
EH�EHWWHU�WKDQ�QRWKLQJ��&XW������IURP�WKH�WRS�OLS�RI�WKH�FDQ�
LVWHU�DQG�SXW�D������� WR������GLDPHWHU�KROH� LQ� WKH�FHQWHU�RI�
LWV�ERWWRP��7KH�ILOP�FDQLVWHU�FROOLPDWLQJ� WRRO�JRHV� LQWR� WKH�
IRFXVHU�OLNH�DQ�H\HSLHFH��ZLWK�WKH�ERWWRP�HQG�RXW� 
 
$OLJQLQJ�WKH�6HFRQGDU\�0LUURU�� 
 
:LWK�H\HSLHFH�UHPRYHG��ORRN�VWUDLJKW�GRZQ�WKH�RSHQ�IRFXV�
HU� GUDZWXEH� DW� WKH� VHFRQGDU\� �GLDJRQDO��PLUURU�� ,JQRUH� WKH�
UHIOHFWLRQV� IRU� WKH� WLPH� EHLQJ�� 7KH� VHFRQGDU\� PLUURU� LWVHOI�
VKRXOG�EH�FHQWHUHG�LQ�WKH�IRFXVHU�GUDZWXEH��LQ�WKH�GLUHFWLRQ�
SDUDOOHO�WR�WKH�OHQJWK�RI�WKH�WHOHVFRSH��,I�LW�LVQ¶W��DV�LQ�)LJXUH�
��E�� LW�PXVW� EH� DGMXVWHG�� �,W� KHOSV� WR� DGMXVW� WKH� VHFRQGDU\�
PLUURU� LQ�D�EULJKWO\� OLW� URRP�ZLWK� WKH� WHOHVFRSH�SRLQWHG� WR�
ZDUG�D�EULJKW�VXUIDFH��VXFK�DV�ZKLWH�SDSHU�RU�D�ZDOO���/RRV�
HQ�WKH�WKUHH�VPDOO�DOLJQPHQW�VFUHZV�LQ�WKH�FHQWHU�KXE�RI�WKH�
VHFRQGDU\� PLUURU� KROGHU� VHYHUDO� WXUQV�� 1RZ� KROG� WKH� VHF�
RQGDU\�PLUURU�KROGHU�VWDWLRQDU\��EH�FDUHIXO�QRW�WR�WRXFK�WKH�
VXUIDFH�RI� WKH� VHFRQGDU\�PLUURU����ZKLOH� WXUQLQJ� WKH� FHQWHU�
3KLOOLSV� KHDG� VFUHZ� �DV� LQ� )LJXUH� ����� 7XUQLQJ� WKH� EROW�
FORFNZLVH�ZLOO�PRYH�WKH�VHFRQGDU\�PLUURU�WRZDUG�WKH�IURQW�
RSHQLQJ�RI�WKH�RSWLFDO� WXEH��ZKLOH�WXUQLQJ�WKH�EROW�FRXQWHU-
FORFNZLVH� ZLOO� PRYH� WKH� VHFRQGDU\�PLUURU� WRZDUG� WKH� SUL�
PDU\�PLUURU� 
:KHQ�WKH�VHFRQGDU\�PLUURU�LV�FHQWHUHG�LQ�WKH�IRFXVHU�GUDZ-
WXEH��URWDWH�WKH�VHFRQGDU\�PLUURU�KROGHU�VOLJKWO\�XQWLO�WKH 
UHIOHFWLRQ�RI�WKH�SULPDU\�PLUURU�LV�DV�FHQWHUHG�LQ�WKH� 
VHFRQGDU\�PLUURU�DV�LW�ZLOO�JHW��,W�VWLOO�PD\�QRW�EH�SHUIHFWO\�
FHQWHUHG�� EXW� WKDW� LV�2.��1RZ� WLJKWHQ� WKH� WKUHH� DOLJQPHQW�
VFUHZV�WR�VHFXUH�WKH�VHFRQGDU\�PLUURU�LQ�WKDW�SRVLWLRQ��7KLV�
DGMXVWPHQW�ZLOO�UDUHO\�QHHG�WR�EH�GRQH��LI�HYHU� 

)LJXUH���D���:KHQ�DOO�RSWLFDO�HOHPHQWV�DUH�FROOLPDWHG�WKH�YLHZ�
WKURXJK�WKH�IRFXVHU�VKRXOG�ORRN�OLNH�WKLV� 

)LJXUH���E���$OO�HOHPHQWV�DUH�
RXW�RI�DOLJQPHQW 
 
)LJXUH���F����6HFRQGDU\�LV�
FHQWHUHG�XQGHU�IRFXVHU�EXW�
QHHGV�DGMXVWPHQW� 
 
)LJXUH���G���6HFRQGDU\�LV�
FROOLPDWHG�EXW�SULPDU\�QHHGV�
DGMXVWPHQWH 

)LJXUH�����$GMXVW�WKH�WLOW�RI�WKH�VHFRQGDU\�PLUURU�E\�DGMXVWLQJ�
WKH�WKUHH�DOLJQPHQW�VFUHZV�ZLWK�D�3KLOOLSV�KHDG��VFUHZGULYHU 



�� 

$GMXVWLQJ�WKH�3ULPDU\�0LUURU 
 
7KH�ILQDO�DGMXVWPHQW� LV�PDGH� WR� WKH�SULPDU\�PLUURU�� ,W�ZLOO�
QHHG�DGMXVWPHQW�LI��DV�LQ�)LJXUH���G��WKH�VHFRQGDU\�PLUURU�LV�
FHQWHUHG�XQGHU�WKH�IRFXVHU�DQG�WKH�UHIOHFWLRQ�RI�WKH�SULPDU\�
PLUURU� LV� FHQWHUHG� LQ� WKH� VHFRQGDU\� PLUURU�� EXW� WKH� VPDOO�
UHIOHFWLRQ�RI�WKH�VHFRQGDU\�PLUURU��ZLWK�\RXU�H\H�LQVLGH��LV�
RII-FHQWHU�� 7KH� WLOW� RI� WKH� SULPDU\� PLUURU� LV� DGMXVWHG� ZLWK�
WKUHH� VSULQJ-ORDGHG� FROOLPDWLRQ� WKXPE� VFUHZV� RQ� WKH� EDFN�
HQG�RI�WKH�RSWLFDO� WXEH��ERWWRP�RI�WKH�SULPDU\�PLUURU�FHOO���
WKHVH� DUH� WKH� ODUJHU� WKXPE� VFUHZV��7KH�RWKHU� WKUHH� VPDOOHU�
WKXPE� VFUHZV� ORFN� WKH� SULPDU\�PLUURU¶V� SRVLWLRQ� LQ� SODFH��
WKHVH� WKXPE� VFUHZV�PXVW� EH� ORRVHQHG� EHIRUH� DQ\� FROOLPD�
WLRQ�DGMXVWPHQWV�FDQ�EH�PDGH�WR�WKH�SULPDU\�PLUURU� 
7R� VWDUW�� XQWKUHDG� WKH� WKXPE� VFUHZV� WKDW� ORFN� WKH� SULPDU\�
PLUURU� LQ� SODFH� D� IHZ� WXUQV� HDFK� �)LJXUH� ����� 7KH� WKXPE�
VFUHZV�DUH�VORWWHG��VR�LI�WKH\�DUH�WRR�GLIILFXOW�WR�ORRVHQ�ZLWK�
\RXU�ILQJHUV��XVH�D�IODW-KHDG�VFUHZGULYHU� 
1RZ�� WU\� WLJKWHQLQJ� RU� ORRVHQLQJ� RQH� RI� WKH� VSULQJ-ORDGHG�
FROOLPDWLRQ� WKXPE� VFUHZV� RQH� WXUQ� �)LJXUH� ����� /RRN� LQWR�
WKH� IRFXVHU� DQG� VHH� LI� WKH� VHFRQGDU\� PLUURU� UHIOHFWLRQ� KDV�
PRYHG�FORVHU�WR�WKH�FHQWHU�RI�WKH�SULPDU\�PLUURU�UHIOHFWLRQ��
5HSHDW� WKLV� SURFHVV� RQ� WKH� RWKHU� WZR� FROOLPDWLRQ� WKXPE�
VFUHZV��LI�QHFHVVDU\��,W�ZLOO�WDNH�D�OLWWOH�WULDO�DQG�HUURU�WR�JHW�
D�IHHO�IRU�KRZ�WR�WLOW�WKH�PLUURU�LQ�WKLV�ZD\�WR�FHQWHU�WKH�UH�
IOHFWLRQ�� �,W� KHOSV� WR� KDYH� WZR� SHRSOH� IRU� SULPDU\� PLUURU�
FROOLPDWLRQ�� RQH� WR� ORRN� LQ� WKH� IRFXVHU�ZKLOH� WKH�RWKHU� DG�
MXVWV�WKH�FROOLPDWLRQ�WKXPEVFUHZV���'R�QRW�ORRVHQ��L�H���UR�
WDWH� FRXQWHU-FORFNZLVH�� HDFK� FROOLPDWLRQ� WKXPE� VFUHZ� WRR�
PXFK�� RU� WKH� WKXPE� VFUHZ� ZLOO� FRPSOHWHO\� XQWKUHDG� IURP�
WKH�PLUURU�FHOO��5DWKHU��WU\�WLJKWHQLQJ�WKH�RWKHU�WZR�FROOLPD�
WLRQ�WKXPE�VFUHZV��2QFH�WKH�VHFRQGDU\�PLUURU�UHIOHFWLRQ� LV�
FHQWHUHG� LQ� WKH� SULPDU\� PLUURU� UHIOHFWLRQ�� UHWLJKWHQ� WKH�
WKXPE� VFUHZV� WKDW� ORFN� WKH� SULPDU\� PLUURU¶V� SRVLWLRQ� LQ�
SODFH� 
7KH�YLHZ� WKURXJK� WKH� IRFXVHU� VKRXOG�QRZ�UHVHPEOH�)LJXUH�
��D�� WKH� UHIOHFWLRQ�RI� WKH�SULPDU\�PLUURU� LV�FHQWHUHG� LQ� WKH�
VHFRQGDU\�PLUURU��DQG�WKH�UHIOHFWLRQ�RI�WKH�VHFRQGDU\�PLUURU�
LV�FHQWHUHG�LQ�WKH�UHIOHFWLRQ�RI�WKH�SULPDU\�PLUURU��$�VLPSOH�
VWDU�WHVW�ZLOO�WHOO�\RX�ZKHWKHU�WKH�RSWLFV�DUH�DFFXUDWHO\�FROOL�
PDWHG� 

)LJXUH������6KRZV�WKH�3ULPDU\�0LUURU��ORFNLQJ�VFUHZV 

)LJXUH������6KRZV�WKH�FROOLPDWLRQ�DGMXVWPHQW�VFUHZV 

6WDU-7HVWLQJ�WKH�7HOHVFRSH 
 
:KHQ�LW�LV�GDUN��SRLQW�WKH�WHOHVFRSH�DW�D�EULJKW�VWDU�DQG�DF�
FXUDWHO\�FHQWHU�LW�LQ�WKH�H\HSLHFH¶V�ILHOG-RI-YLHZ��6ORZO\�
GHIRFXV�WKH�LPDJH�ZLWK�WKH�IRFXVLQJ�NQRE��,I�WKH�WHOHVFRSH�
LV�FRUUHFWO\�FROOLPDWHG��WKH�H[SDQGLQJ�GLVN�VKRXOG�EH�D�SHU�
IHFW�FLUFOH��)LJXUH������,I�WKH�LPDJH�LV�XQV\PPHWULFDO��WKH�
VFRSH�LV�RXW�RI�FROOLPDWLRQ��7KH�GDUN�VKDGRZ�FDVW�E\�WKH�
VHFRQGDU\�PLUURU�VKRXOG�DSSHDU�LQ�WKH�YHU\�FHQWHU�RI�WKH�RXW
-RI-IRFXV�FLUFOH��OLNH�WKH�KROH�LQ�D�GRXJKQXW��,I�WKH�³KROH´�
DSSHDUV�RII-FHQWHU��WKH�WHOHVFRSH�LV�RXW�RI�FROOLPDWLRQ� 
,I�\RX�WU\�WKH�VWDU�WHVW�DQG�WKH�EULJKW�VWDU�\RX�KDYH�VHOHFWHG�
LV�QRW�DFFXUDWHO\�FHQWHUHG�LQ�WKH�H\HSLHFH��WKHQ�WKH�RSWLFV�
ZLOO�DOZD\V�DSSHDU�RXW�RI�FROOLPDWLRQ��HYHQ�WKRXJK�WKH\�
PD\�EH�SHUIHFWO\�DOLJQHG��,W�LV�FULWLFDO�WR�NHHS�WKH�VWDU�FHQ�
WHUHG��VR�RYHU�WLPH�\RX�ZLOO�QHHG�WR�PDNH�VOLJKW�FRUUHFWLRQV�
WR�WKH�WHOHVFRSH¶V�SRVLWLRQ�LQ�RUGHU�WR�DFFRXQW�IRU�WKH�VN\¶V�
DSSDUHQW�PRWLRQ� 

)LJXUH������6KRZV�6WDU�LPDJHV�ZKHQ�WHVWLQJ�FROOLPDWLRQ 



�� 

���$VWURQRPLFDO�2EVHUYLQJ 
)RU�PDQ\� XVHUV�� WKH� %LQWHO� 'REVRQLDQ� WHOHVFRSH� ZLOO� EH� D�
PDMRU� OHDS� LQWR� WKH� ZRUOG� RI� DPDWHXU� DVWURQRP\�� 7KLV�����
VHFWLRQ� LV� LQWHQGHG� WR� JHW� \RX� UHDG\� IRU� \RXU� YR\DJHV�
WKURXJK�WKH�QLJKW�VN\� 
 
2EVHUYLQJ�7LSV 
 
$��6LWH�6HOHFWLRQ 
3LFN� D� ORFDWLRQ� DZD\� IURP� VWUHHW� OLJKWV� DQG� EULJKW� \DUG��
OLJKWLQJ�� $YRLG� YLHZLQJ� RYHU� URRIWRSV� DQG� FKLPQH\V�� DV�
WKH\�RIWHQ�KDYH�ZDUP�DLU�FXUUHQWV� ULVLQJ� IURP�WKHP��ZKLFK�
GLVWRUW�WKH�LPDJH�VHHQ�LQ�WKH�H\HSLHFH��6LPLODUO\��\RX�VKRXOG�
QRW� REVHUYH� WKURXJK� DQ�RSHQ�ZLQGRZ� IURP� LQGRRUV��%HWWHU�
\HW�� FKRRVH� D� VLWH� RXW-RI-WRZQ�� DZD\� IURP� DQ\� ³OLJKW��������
SROOXWLRQ´��<RX¶OO�EH�VWXQQHG�DW�KRZ�PDQ\�PRUH�VWDUV�\RX¶OO�
VHH��0RVW�LPSRUWDQWO\��PDNH�VXUH�WKDW�DQ\�FKRVHQ�VLWH�KDV�D�
FOHDU�YLHZ�RI�D�ODUJH�SRUWLRQ�RI�WKH�VN\� 
 
%��6HHLQJ�DQG�7UDQVSDUHQF\ 
 
$WPRVSKHULF� FRQGLWLRQV� SOD\� D� KXJH� SDUW� LQ� TXDOLW\� RI����
YLHZLQJ�� ,Q� FRQGLWLRQV� RI� JRRG� ³VHHLQJ´�� VWDU� WZLQNOLQJ� LV�
PLQLPDO�DQG�REMHFWV�DSSHDU�VWHDG\�LQ�WKH�H\HSLHFH��6HHLQJ�LV�
EHVW�RYHUKHDG��ZRUVW�DW� WKH�KRUL]RQ��$OVR��VHHLQJ�JHQHUDOO\�
JHWV�EHWWHU�DIWHU�PLGQLJKW��ZKHQ�PXFK�RI�WKH�KHDW�DEVRUEHG�
E\�WKH�(DUWK�GXULQJ�WKH�GD\�KDV�UDGLDWHG�RII�LQWR�VSDFH��7\S�
LFDOO\��VHHLQJ�FRQGLWLRQV�ZLOO�EH�EHWWHU�DW�VLWHV� WKDW�KDYH�DQ�
DOWLWXGH�RYHU�DERXW������IHHW��$OWLWXGH�KHOSV�EHFDXVH� LW�GH�
FUHDVHV�WKH�DPRXQW�RI�GLVWRUWLRQ�FDXVLQJ�DWPRVSKHUH�\RX�DUH�
ORRNLQJ�WKURXJK��$�JRRG�ZD\�WR�MXGJH�LI�WKH�VHHLQJ�LV�JRRG�
RU�QRW�LV�WR�ORRN�DW�EULJKW�VWDUV�DERXW�����DERYH�WKH�KRUL]RQ��
,I� WKH� VWDUV� DSSHDU� WR� ³WZLQNOH´�� WKH� DWPRVSKHUH� LV� VLJQLIL�
FDQWO\�GLVWRUWLQJ�WKH�LQFRPLQJ�OLJKW��DQG�YLHZV�DW�KLJK�PDJ�
QLILFDWLRQV�ZLOO�QRW�DSSHDU�VKDUS�� ,I� WKH�VWDUV�DSSHDU�VWHDG\�
DQG� GR� QRW� WZLQNOH�� VHHLQJ� FRQGLWLRQV� DUH� SUREDEO\� JRRG��
DQG� KLJKHU�PDJQLILFDWLRQV� ZLOO� EH� SRVVLEOH��$OVR�� � � VHHLQJ�
FRQGLWLRQV�DUH�W\SLFDOO\�SRRU�GXULQJ�WKH�GD\��7KLV�LV�EHFDXVH�
WKH�KHDW�IURP�WKH�6XQ�ZDUPV�WKH�DLU�DQG�FDXVHV��WXUEXOHQFH��
*RRG� ³WUDQVSDUHQF\´� LV� HVSHFLDOO\� LPSRUWDQW� IRU� REVHUYLQJ�
IDLQW� REMHFWV�� ,W� VLPSO\� PHDQV� WKH� DLU� LV� IUHH� RI� PRLVWXUH��
VPRNH��DQG�GXVW��$OO�WHQG�WR�VFDWWHU�OLJKW��ZKLFK�UHGXFHV�DQ�
REMHFW¶V�EULJKWQHVV� 

&��&RROLQJ�WKH�7HOHVFRSH 
$OO� RSWLFDO� LQVWUXPHQWV� QHHG� WLPH� WR� UHDFK� ³WKHUPDO��������
HTXLOLEULXP´�WR�DFKLHYH�PD[LPXP�VWDELOLW\�RI�WKH�OHQVHV�DQG�
PLUURUV�� ZKLFK� LV� HVVHQWLDO� IRU� SHDN� SHUIRUPDQFH�� :KHQ�
PRYHG�IURP�D�ZDUP�LQGRRU�ORFDWLRQ�RXWVLGH�WR�FRROHU�DLU��RU�
YLFH-YHUVD��� D� WHOHVFRSH� QHHGV� WLPH� WR� FRRO� WR� WKH� RXWGRRU�
WHPSHUDWXUH�� 7KH� ELJJHU� WKH� LQVWUXPHQW� DQG� WKH� ODUJHU� WKH�
WHPSHUDWXUH�FKDQJH��WKH�PRUH�WLPH�ZLOO�EH�QHHGHG��$OORZ�DW�
OHDVW� ���PLQXWHV� IRU� \RXU�%LQWHO�'REVRQLDQ� WR� HTXLOLEUDWH����
,I�WKH�VFRSH�KDV�PRUH�WKDQ�D�����WHPSHUDWXUH�DGMXVWPHQW�� 
DOORZ�DQ�KRXU�RU�PRUH�� ,Q� WKH�ZLQWHU�� VWRULQJ� WKH� WHOHVFRSH�
RXWGRRUV�LQ�D�VKHG�RU�JDUDJH�JUHDWO\�UHGXFHV�WKH�DPRXQW�RI�
WLPH�QHHGHG�IRU�WKH�RSWLFV�WR�VWDELOL]H��,W�DOVR�LV�D�JRRG�LGHD�
WR�NHHS�WKH�VFRSH�FRYHUHG�XQWLO�WKH�6XQ�VHWV�VR�WKH�WXEH�GRHV�
QRW�KHDW�JUHDWO\�DERYH�WKH�WHPSHUDWXUH�RI�WKH�RXWVLGH�DLU� 
 

'��/HW�<RXU�(\HV�'DUN-$GDSW 
 
'R�QRW�H[SHFW�WR�JR�IURP�D�OLJKWHG�KRXVH�LQWR�WKH�GDUNQHVV�
RI�WKH�RXWGRRUV�DW�QLJKW�DQG�LPPHGLDWHO\�VHH�IDLQW�QHEXODV��
JDOD[LHV��DQG�VWDU�FOXVWHUV-�RU�HYHQ�YHU\�PDQ\�VWDUV��IRU�WKDW�
PDWWHU��<RXU� H\HV� WDNH� DERXW� ���PLQXWHV� WR� UHDFK� SHUKDSV�
����RI� WKHLU� IXOO� GDUN-DGDSWHG� VHQVLWLYLW\��0DQ\�REVHUYHUV�
QRWLFH� LPSURYHPHQWV� DIWHU� VHYHUDO� KRXUV� RI� WRWDO� GDUNQHVV��
$V�\RXU�H\HV�EHFRPH�GDUN-DGDSWHG��PRUH�VWDUV�ZLOO�JOLPPHU�
LQWR� YLHZ� DQG� \RX� ZLOO� EH� DEOH� WR� VHH� IDLQWHU� GHWDLOV� LQ������
REMHFWV�\RX�YLHZ� LQ�\RXU� WHOHVFRSH��([SRVLQJ�\RXU�H\HV� WR�
YHU\� EULJKW� GD\-OLJKW� IRU� H[WHQGHG� SHULRGV� RI� WLPH� FDQ�����
DGYHUVHO\�DIIHFW�\RXU�QLJKW�YLVLRQ�IRU�GD\V��6R�JLYH�\RXUVHOI�
DW�OHDVW�D�OLWWOH�ZKLOH�WR�JHW�XVHG�WR�WKH�GDUN�EHIRUH�\RX�EHJLQ�
REVHUYLQJ��7R�VHH�ZKDW�\RX�DUH�GRLQJ�LQ�WKH�GDUNQHVV��XVH�D�
UHG-ILOWHUHG� IODVKOLJKW� UDWKHU� WKDQ� D� ZKLWH� OLJKW�� 5HG� OLJKW�
GRHV� QRW� VSRLO� \RXU� H\HV¶� GDUN� DGDSWDWLRQ� OLNH� ZKLWH� OLJKW�
GRHV��$�IODVKOLJKW�ZLWK�D�UHG�/('�OLJKW�LV�LGHDO��RU�\RX�FDQ�
FRYHU�WKH�IURQW�RI�D�UHJXODU�LQFDQGHVFHQW�IODVKOLJKW�ZLWK�UHG�
FHOORSKDQH� RU� SDSHU�� %HZDUH�� WRR�� WKDW� QHDUE\� SRUFK� DQG�
VWUHHWOLJKWV�DQG�DXWRPRELOH�KHDGOLJKWV�ZLOO�VSRLO�\RXU�QLJKW�
YLVLRQ�� 



�� 

7UDFNLQJ�&HOHVWLDO�2EMHFWV 
 
7KH� (DUWK� LV� FRQVWDQWO\� URWDWLQJ� DERXW� LWV� SRODU� D[LV�������
FRPSOHWLQJ� RQH� IXOO� URWDWLRQ� HYHU\� ��� KRXUV�� WKLV� LV� ZKDW�

(\HSLHFH�6HOHFWLRQ 
 
%\�XVLQJ�H\HSLHFHV�RI�YDU\LQJ�IRFDO�OHQJWKV��LW�LV�SRVVLEOH�WR�
DWWDLQ� PDQ\� PDJQLILFDWLRQV� ZLWK� WKH� %LQWHO� 'REVRQLDQ�����
7KH� WHOHVFRSHV� FRPH� ZLWK� WKUHH� KLJK-TXDOLW\� 3ORVVO���������
H\HSLHFHV�� D� ��PP� ZKLFK� ZLOO� JLYH� ��[�� D� ��PP� ZKLFK�
JLYHV� D� PDJQLILFDWLRQ� RI� ��[�� DQG� D� �PP�� ZKLFK� JLYHV� D�
PDJQLILFDWLRQ� RI� ���[�� 2WKHU� H\HSLHFHV� FDQ� EH� XVHG� WR�
DFKLHYH�KLJKHU�RU� ORZHU�SRZHUV�� ,W� LV�TXLWH�FRPPRQ�IRU�DQ�
REVHUYHU� WR� RZQ� ILYH� RU� PRUH� H\HSLHFHV� WR� DFFHVV� D� ZLGH�
UDQJH�RI�PDJQLILFDWLRQV��7KLV�DOORZV�WKH�REVHUYHU�WR�FKRRVH�
WKH� EHVW� H\HSLHFH� WR� XVH� GHSHQGLQJ� RQ� WKH� REMHFW� EHLQJ�
YLHZHG��$W� OHDVW� WR�EHJLQ�ZLWK�� WKH� WZR�VXSSOLHG�H\HSLHFHV�
ZLOO� VXIILFH� QLFHO\��:KDWHYHU� \RX� FKRRVH� WR� YLHZ�� DOZD\V�
VWDUW� E\� LQVHUWLQJ� \RXU� ORZHVW� SRZHU� �ORQJHVW� IRFDO� OHQJWK��
H\HSLHFH�WR�ORFDWH�DQG�FHQWHU�WKH��RE�REMHFW��/RZ�PDJQLILFD�
WLRQ�\LHOGV�D�ZLGH�ILHOG�RI�YLHZ��ZKLFK�VKRZV�D�ODUJHU�DUHD�
RI�VN\� LQ�WKH�H\HSLHFH��7KLV�PDNHV�DFTXLULQJ�DQG�FHQWHULQJ�
DQ�REMHFW�PXFK�HDVLHU��,I�\RX�WU\�WR�ILQG�DQG�FHQWHU�REMHFWV�
ZLWK� KLJK� SRZHU� �QDUURZ� ILHOG� RI� YLHZ��� LW¶V� OLNH� WU\LQJ� WR�
ILQG�D�QHHGOH�LQ�D�KD\VWDFN��2QFH�\RX¶YH�FHQWHUHG�WKH�REMHFW�
LQ� WKH� H\HSLHFH�� \RX� FDQ� VZLWFK� WR� KLJKHU� PDJQLILFDWLRQ�
�VKRUWHU�IRFDO�OHQJWK�H\HSLHFH���LI�\RX�ZLVK�� 
7KLV� LV� HVSHFLDOO\� UHFRPPHQGHG� IRU� VPDOO� DQG� EULJKW� RE�
MHFWV�� OLNH� SODQHWV� DQG� GRXEOH� VWDUV�� 7KH� 0RRQ� DOVR� WDNHV�
KLJKHU�PDJQLILFDWLRQV�ZHOO��2QFH�\RX¶YH�FHQWHUHG�WKH�REMHFW�
LQ� WKH� H\HSLHFH�� \RX� FDQ� VZLWFK� WR� KLJKHU� PDJQLILFDWLRQ�
�VKRUWHU�IRFDO�OHQJWK�H\HSLHFH���LI�\RX�ZLVK��7KLV�LV�HVSHFLDO�
O\� UHFRPPHQGHG� IRU� VPDOO� DQG� EULJKW� REMHFWV�� OLNH� SODQHWV�
DQG� GRXEOH� VWDUV�� 7KH�0RRQ� DOVR� WDNHV� KLJKHU� PDJQLILFD�
WLRQV�ZHOO�� 
'HHS-VN\�REMHFWV��KRZHYHU��W\SLFDOO\�ORRN�EHWWHU�DW�PHGLXP�
RU� ORZ� PDJQLILFDWLRQV�� 7KLV� LV� EHFDXVH� PDQ\� RI� WKHP� DUH�
TXLWH�IDLQW��\HW�KDYH�VRPH�H[WHQW��DSSDUHQW�ZLGWK���'HHS-VN\�
REMHFWV�ZLOO�RIWHQ�GLVDSSHDU�DW�KLJKHU�PDJQLILFDWLRQV��VLQFH�
JUHDWHU� PDJQLILFDWLRQ� LQKHUHQWO\� \LHOGV� GLPPHU� LPDJHV��
7KLV�LV�QRW�WKH�FDVH�IRU�DOO�GHHS-VN\�REMHFWV��KRZHYHU��0DQ\�
JDOD[LHV�DUH�TXLWH�VPDOO��\HW�DUH�VRPHZKDW�EULJKW��VR�KLJKHU�
SRZHU�PD\�VKRZ�PRUH�GHWDLO��7KH�EHVW� UXOH�RI� WKXPE�ZLWK�
H\HSLHFH�VHOHFWLRQ� LV� WR�VWDUW�ZLWK�D� ORZ�SRZHU��ZLGH� ILHOG��
DQG� WKHQ�ZRUN�\RXU�ZD\�XS� LQ�PDJQLILFDWLRQ�� ,I� WKH�REMHFW�
ORRNV�EHWWHU��WU\�DQ�HYHQ�KLJKHU�PDJQLILFDWLRQ��,I�WKH�REMHFW�
ORRNV� ZRUVH�� WKHQ� EDFN� RII� WKH� PDJQLILFDWLRQ� D� OLWWOH� E\����
XVLQJ�D�ORZHU�SRZHU�H\HSLHFH� 

2EMHFWV�WR�2EVHUYH 
 
1RZ�WKDW�\RX�DUH�DOO�VHW�XS�DQG�UHDG\�WR�JR��RQH�FULWLFDO� 
GHFLVLRQ�PXVW�EH�PDGH��ZKDW�WR�ORRN�DW" 
 
7KH�0RRQ 
 
:LWK� LWV� URFN\�VXUIDFH�� WKH�0RRQ� LV�RQH�RI� WKH�HDVLHVW� DQG�
PRVW�LQWHUHVWLQJ�WDUJHWV� WR�YLHZ�ZLWK�\RXU�WHOHVFRSH��/XQDU�
FUDWHUV��PDULDV��DQG�HYHQ�PRXQWDLQ�UDQJHV�FDQ�DOO�EH�FOHDUO\�
VHHQ�IURP�DQ�DYHUDJH�GLVWDQFH�RI���������NPV�DZD\��:LWK�
LWV�HYHU-FKDQJLQJ�SKDVHV��\RX¶OO�JHW�D�QHZ�YLHZ�RI�WKH�0RRQ�
HYHU\�QLJKW��7KH�EHVW�WLPH�WR�REVHUYH�RXU�RQH�DQG�RQO\�QDWX�
UDO�VDWHOOLWH�LV�GXULQJ�D�SDUWLDO�SKDVH��WKDW�LV��ZKHQ�WKH�0RRQ�
LV�127�IXOO��'XULQJ�SDUWLDO�SKDVHV��VKDGRZV�DUH�FDVW�RQ�WKH�
VXUIDFH��ZKLFK�UHYHDO�PRUH�GHWDLO��HVSHFLDOO\�ULJKW�DORQJ�WKH�
ERUGHU� EHWZHHQ� WKH� GDUN� DQG� OLJKW� SRUWLRQV� RI� WKH� GLVN�
�FDOOHG�WKH�³WHUPLQDWRU´���$�IXOO�0RRQ�LV�WRR�EULJKW�DQG�GH�
YRLG�RI�VXUIDFH�VKDGRZV�WR�\LHOG�D�SOHDVLQJ�YLHZ��0DNH�VXUH�
WR� REVHUYH� WKH�0RRQ�ZKHQ� LW� LV�ZHOO� DERYH� WKH� KRUL]RQ� WR�
JHW�WKH�VKDUSHVW�LPDJHV� 
8VH� WKH� LQFOXGHG�0RRQ� ILOWHU� WR� GLP� WKH�0RRQ�ZKHQ� LW� LV�
YHU\� EULJKW�� ,W� VLPSO\� WKUHDGV� RQWR� WKH� ERWWRP� RI� WKH� H\H�
SLHFHV��\RX�PXVW�ILUVW�UHPRYH�WKH�H\HSLHFH�IURP�WKH�IRFXVHU�
WR�DWWDFK�D�ILOWHU���<RX¶OO�ILQG�WKDW�WKH�0RRQ�ILOWHU�LPSURYHV�
YLHZLQJ�FRPIRUW��DQG�DOVR�KHOSV�WR�EULQJ�RXW�VXEWOH�IHDWXUHV�
RQ�WKH�OXQDU�VXUIDFH��6RPH�FRORXUHG�ILOWHUV�DOVR�KHOS�WR�FDVW�
GLIIHUHQW�VKDGRZV� 
 
7KH�6XQ 
 
<RX� FDQ� FKDQJH� \RXU� QLJKWWLPH� WHOHVFRSH� LQWR� D� GD\WLPH�
6XQ�YLHZHU�E\�LQVWDOOLQJ�DQ�RSWLRQDO�IXOO-DSHUWXUH�VRODU�ILOWHU�
RYHU�WKH�IURQW�RSHQLQJ�RI�D�%LQWHO�'REVRQLDQ��7KH�SULPDU\�
DWWUDFWLRQ�LV�VXQVSRWV��ZKLFK�FKDQJH�VKDSH��DSSHDUDQFH��DQG�
ORFDWLRQ� GDLO\�� 6XQVSRWV� DUH� GLUHFWO\� UHODWHG� WR� PDJQHWLF�
DFWLYLW\�LQ�WKH�6XQ���0DQ\�REVHUYHUV�OLNH�WR�PDNH�GUDZLQJV�
RI�VXQVSRWV�WR�PRQLWRU�KRZ�WKH�6XQ�LV�FKDQJLQJ�IURP�GD\�WR�
GD\�� 
,PSRUWDQW�1RWH�� 
'R� QRW� ORRN� DW� WKH� 6XQ� ZLWK� DQ\� RSWLFDO� LQVWUXPHQW��
ZLWKRXW�D�SURIHVVLRQDOO\�PDGH�VRODU�ILOWHU��RU�SHUPDQHQW�
H\H�GDPDJH�FRXOG�UHVXOW� 
$� FRUUHFW� 6RODU� )LOWHU� ZLOO� JR� RQWR� WKH� IURQW� RI� WKH������
WHOHVFRSH�WKHUHE\�FXWWLQJ�WKH�SRZHU�RI�WKH�VXQ�E\�DSSUR[�
������[��� 
 
1HYHU�8VH�D�6XQ�)LOWHU�WKDW�VFUHZV�RQWR�WKH�(\HSLHFH�DV�
WKLV�LV�YHU\�GDQJHURXV� 

)LHOG�RI�9LHZ 
 
2QH�RI�WKH�PRVW�LPSRUWDQW�FRQVLGHUDWLRQV�ZLWK�H\HSLHFHV�LV�
DOVR��WKH�PRVW�RYHUORRNHG�FRQVLGHUDWLRQ�ZKHQ�PDNLQJ��H\H�
SLHFH�VHOHFWLRQ���,Q�DOO�VWDU�FKDUWV�RU�FDWDORJV��WKH�VXJJHVWHG�
SRZHU� LV� QHYHU� PHQWLRQHG� � 'HHS� VN\� REMHFWV� DUH� DOZD\V�
VKRZQ�E\�WKHLU�VL]H��7KH�VL]H�LV�QHDUO\�DOZD\V�VKRZQ�LQ�DUF�
PLQXWHV�� 7R� GHWHUPLQH� WKH� ILHOG� RI� YLHZ� RI� DQ\� JLYHQ������
H\HSLHFH�LQ�DUF�PLQXWHV�IROORZ�WKLV�VLPSOH�IRUPXOD� 
(DFK�W\SH�RI�H\HSLHFH�KDV�DQ�DSSDUHQW�ILHOG�RI�YLHZ� 
LH����3ORVVO� �����$SSDUHQW�ILHOG�� 
'LYLGH�WKH�$SSDUHQW�ILHOG�E\�WKH�0DJQLILFDWLRQ� 
7KH�DQVZHU�ZLOO�WKH�5HDO�ILHOG�RI�YLHZ�LQ�GHJUHHV 
0XOWLSO\� WKLV� DQVZHU� E\� ��� DQG� \RX�ZLOO� KDYH� WKH� ILHOG� RI�
YLHZ�LQ�DUF�PLQXWHV� 
1RZ�SLFN�WKH�H\HSLHFH�WKDW�WKH�REMHFW�ILWV�LQWR�DQG�HQMR\�WKH�
YLHZ��,W�ZLOO�EH�PXFK�EHWWHU�WKDQ�MXVW�JRLQJ�E\�SRZHU�DORQH� 
 



�� 

7KH�3ODQHWV 
 
7KH�SODQHWV�GRQ¶W�VWD\�SXW�OLNH�WKH�VWDUV��VR�WR�ILQG�WKHP�\RX�
VKRXOG� UHIHU� WR� 6N\� &DOHQGDU� DW� RXU� ZHEVLWH�
�ZZZ�ELQWHO�FRP�DX���RU�WR�FKDUWV�SXEOLVKHG�PRQWKO\�LQ�RXU�
QHZVOHWWUHU�1LJKW�6N\�RU�DVWURQRP\�PDJD]LQHV�$VWURQRP\��
6N\�	�7HOHVFRSH���9HQXV��0DUV��-XSLWHU��DQG�6DWXUQ�DUH�WKH���
EULJKWHVW� REMHFWV� LQ� WKH� VN\� DIWHU� WKH� 6XQ� DQG� WKH� 0RRQ��
<RXU� %LQWHO� 'REVRQLDQ� LV� FDSDEOH� RI� VKRZLQJ� \RX� WKHVH�
SODQHWV�LQ�VRPH�GHWDLO��2WKHU�SODQHWV�PD\�EH�YLVLEOH�EXW�ZLOO�
OLNHO\� DSSHDU� VWDUOLNH�� %HFDXVH� SODQHWV� DUH� TXLWH� VPDOO� LQ�
DSSDUHQW� VL]H�� RSWLRQDO� KLJKHU� SRZHU� H\H-SLHFHV� DUH���������
UHFRPPHQGHG� DQG� RIWHQ� QHHGHG� IRU� GHWDLOHG� REVHUYDWLRQV��
1RW�DOO�WKH�SODQHWV�DUH�JHQHUDOO\�YLVLEOH�DW�DQ\RQH�WLPH� 
-83,7(5�7KH�ODUJHVW�SODQHW��-XSLWHU��LV�D�JUHDW�VXEMHFW�IRU�
REVHUYDWLRQ�� <RX� FDQ� VHH� WKH� GLVN� RI� WKH� JLDQW� SODQHW� DQG�
ZDWFK�WKH�HYHU-FKDQJLQJ�SRVLWLRQV�RI�LWV�IRXU�ODUJHVW�PRRQV�
-,R�� &DOOLVWR�� (XURSD�� DQG� *DQ\PHGH�� +LJKHU� SRZHU� H\H�
SLHFHV�VKRXOG�EULQJ�RXW�WKH�FORXG�EDQGV�RQ�WKH�SODQHW¶V�GLVN� 
6$7851�7KH�ULQJHG�SODQHW�LV�D�EUHDWKWDNLQJ�VLJKW�ZKHQ�LW�
LV�ZHOO�SRVLWLRQHG��7KH� WLOW� DQJOH�RI� WKH� ULQJV�YDULHV�RYHU�D�
SHULRG� RI� PDQ\� \HDUV�� VRPHWLPHV� WKH\� DUH� VHHQ� HGJH-RQ��
ZKLOH�DW�RWKHU� WLPHV� WKH\�DUH�EURDGVLGH�DQG� ORRN� OLNH�JLDQW�
³HDUV´�RQ� HDFK� VLGH�RI�6DWXUQ¶V� GLVN��$� VWHDG\� DWPRVSKHUH�
�JRRG�VHH-�LQJ��LV�QHFHVVDU\�IRU�D�JRRG�YLHZ��<RX�ZLOO�SURE�
DEO\�VHH�D�EULJKW�³VWDU´�FORVH�E\��ZKLFK�LV�6DWXUQ¶V�EULJKWHVW�
PRRQ��7LWDQ� 
9(186�$W�LWV�EULJKWHVW��9HQXV�LV�WKH�PRVW�OXPLQRXV�REMHFW�
LQ�WKH�VN\��H[FOXGLQJ�WKH�6XQ�DQG�WKH�0RRQ��,W� LV�VR�EULJKW�
WKDW�VRPHWLPHV�LW�LV�YLVLEOH�WR�WKH�QDNHG�H\H�GXULQJ�IXOO�GD\�
OLJKW��,URQLFDOO\��9HQXV�DSSHDUV�DV�D�WKLQ�FUHVFHQW��QRW�D�IXOO�
GLVN��ZKHQ�DW� LWV�SHDN�EULJKWQHVV��%HFDXVH� LW� LV� VR�FORVH� WR�
WKH� 6XQ�� LW� QHYHU� ZDQGHUV� WRR� IDU� IURP� WKH� PRUQLQJ� RU�����
HYHQLQJ� KRUL]RQ�� 1R� VXUIDFH� PDUNLQJV� FDQ� EH� VHHQ� RQ������
9HQXV��ZKLFK�LV�DOZD\V�VKURXGHG�LQ�GHQVH�FORXGV� 
0$56�7KH�5HG�3ODQHW�PDNHV�LWV�FORVHVW�DSSURDFK�WR�(DUWK�
HYHU\� WZR� \HDUV��'XULQJ� FORVH� DSSURDFKHV� \RX¶OO� VHH� D� UHG�
GLVN�� DQG� PD\� EH� DEOH� WR� VHH� WKH� SRODU� LFH� FDS�� 7R� VHH������
VXUIDFH�GHWDLO�RQ�0DUV��\RX�ZLOO�QHHG�D�KLJK�SRZHU�H\HSLHFH�
DQG�YHU\�VWHDG\�DLU� 
 
7KH�6WDUV 
6WDUV�ZLOO�DSSHDU�OLNH�WZLQNOLQJ�SRLQWV�RI�OLJKW��(YHQ�SRZHU-
IXO�WHOHVFRSHV�FDQQRW�PDJQLI\�VWDUV�WR�DSSHDU�DV�PRUH�WKDQ�D�
SRLQW�RI�OLJKW��<RX�FDQ��KRZHYHU��HQMR\�WKH�GLIIHUHQW�FRORUV�
RI� WKH� VWDUV� DQG� ORFDWH� PDQ\� SUHWW\� GRXEOH� DQG� PXOWLSOH�
VWDUV�� 7KH� IDPRXV� ³$OSKD� &HQDWXUL´� LQ� WKH� FRQVWHOODWLRQ�
&HQWDXUXV� DQG� WKH� JRUJHRXV� WZR-FRORU� GRXEOH� VWDU�$OELUHR�
LQ�&\JQXV�DUH�IDYRULWHV��'HIRFXVLQJ�D�VWDU�VOLJKWO\�FDQ�KHOS�
EULQJ�RXW�LWV�FRORU�� 
 
'HHS-6N\�2EMHFWV� 
 
8QGHU�GDUN� VNLHV�� \RX� FDQ�REVHUYH� D�ZHDOWK�RI� IDVFLQDWLQJ�
GHHS-VN\�REMHFWV��LQFOXGLQJ�JDVHRXV�QHEXODV��RSHQ�DQG� 
*OREXODU� VWDU� FOXVWHUV�� DQG� D� YDULHW\� RI� GLIIHUHQW� W\SHV� RI�
JDOD[LHV��0RVW�GHHS-VN\�REMHFWV�DUH�YHU\� IDLQW�� VR� LW� LV� LP�
SRUWDQW�WKDW�\RX�ILQG�DQ�REVHUYLQJ�VLWH�ZHOO�DZD\�IURP�OLJKW�
SROOXWLRQ��7DNH�SOHQW\�RI�WLPH�WR�OHW�\RXU�H\HV�DGMXVW�WR�WKH�
GDUNQHVV�� 'R� QRW� H[SHFW� WKHVH� VXEMHFWV� WR� DSSHDU� OLNH� WKH�
SKRWRJUDSKV� \RX� VHH� LQ� ERRNV� DQG� PDJD]LQHV�� PRVW� ZLOO�
ORRN� OLNH� GLP� JUD\� VPXGJHV�� �2XU� H\HV� DUH� QRW� VHQVLWLYH�
HQRXJK� WR�VHH�FRORU� LQ�GHHS-VN\�REMHFWV�H[FHSW� LQ�D� IHZ�RI�
WKH�EULJKWHVW�RQHV 

+RZ�WR�)LQG�'HHS-VN\�2EMHFWV�� 
 
6WDUKRSSLQJ 
6WDUKRSSLQJ�� DV� LW� LV� FDOOHG� E\� DVWURQRPHUV�� LV� SHUKDSV� WKH�
VLPSOHVW�ZD\�WR�KXQW�GRZQ�REMHFWV�WR�YLHZ�LQ�WKH�QLJKW�VN\��
,W� HQWDLOV� ILUVW� SRLQWLQJ� WKH� WHOHVFRSH� DW� D� VWDU� FORVH� WR� WKH�
REMHFW� \RX�ZLVK� WR� REVHUYH�� DQG� WKHQ� SURJUHVVLQJ� WR� RWKHU�
VWDUV�FORVHU�DQG�FORVHU�WR�WKH�REMHFW�XQWLO�LW�LV�LQ�WKH�ILHOG�RI�
YLHZ�RI�WKH�H\HSLHFH��,W�LV�D�YHU\�LQWXLWLYH�WHFKQLTXH�WKDW�KDV�
EHHQ� HPSOR\HG� IRU� KXQGUHGV� RI� \HDUV� E\� SURIHVVLRQDO� DQG�
DPDWHXU�DVWURQRPHUV�DOLNH��.HHS�LQ�PLQG��DV�ZLWK�DQ\�QHZ�
WDVN��WKDW�VWDUKRSSLQJ�PD\�VHHP�FKDOOHQJLQJ�DW�ILUVW��EXW�ZLOO�
EHFRPH�HDVLHU�RYHU�WLPH�DQG�ZLWK�SUDFWLFH� 
7R�VWDUKRS��RQO\�D�PLQLPDO�DPRXQW�RI�DGGLWLRQDO�HTXLSPHQW�
LV�QHFHVVDU\��$�VWDU�FKDUW�RU�DWODV�WKDW�VKRZV�VWDUV�WR�DW�OHDVW�
PDJQLWXGH���LV�UHTXLUHG��6HOHFW�RQH�WKDW�VKRZV�WKH�SRVLWLRQV�
RI�PDQ\�GHHS-VN\�REMHFWV��VR�\RX�ZLOO�KDYH�D�ORW�RI�RSWLRQV�
WR�FKRRVH�IURP��,I�\RX�GR�QRW�NQRZ�WKH�SRVLWLRQV�RI�WKH� 
FRQVWHOODWLRQV�LQ�WKH�QLJKW�VN\��\RX�ZLOO�QHHG�WR�JHW�D�SODQL�
VSKHUH�WR�LGHQWLI\�WKHP��6WDUW�E\�FKRRVLQJ�EULJKW������REMHFWV�
WR�YLHZ��7KH�EULJKWQHVV�RI�DQ�REMHFW�LV�PHDVXUHG�E\�LWV�YLVX�
DO� PDJQLWXGH�� WKH� EULJKWHU� DQ� REMHFW�� WKH� ORZHU� LWV� PDJQL�
WXGH��&KRRVH�DQ�REMHFW�ZLWK�D�YLVXDO�PDJQLWXGH�RI���RU�ORZ�
HU�� 0DQ\� EHJLQQHUV� VWDUW� ZLWK� WKH� 0HVVLHU� REMHFWV�� ZKLFK�
UHSUHVHQW� VRPH� RI� WKH� EHVW� DQG� EULJKWHVW� GHHS-VN\� REMHFWV��
ILUVW�FDWDORJXHG�DERXW�����\HDUV�DJR�E\�WKH�)UHQFK�DVWURQR�
PHU�&KDUOHV�0HVVLHU� 
'HWHUPLQH�LQ�ZKLFK�FRQVWHOODWLRQ�WKH�REMHFW�OLHV��1RZ��ILQG�
WKH� FRQVWHOODWLRQ� LQ� WKH� VN\�� ,I� \RX� GR� QRW� UHFRJQL]H� WKH��
FRQVWHOODWLRQV� RQ� VLJKW�� FRQVXOW� D� SODQLVSKHUH�� 7KH� SODQL�
VSKHUH�JLYHV�DQ�DOO-VN\�YLHZ�DQG�VKRZV�ZKLFK���������FRQVWHO�
ODWLRQV� DUH� YLVLEOH� RQ� D� JLYHQ� QLJKW� DW� D� JLYHQ� WLPH��1RZ��
ORRN� DW� \RXU� VWDU� FKDUW� DQG� ILQG� WKH� EULJKWHVW� VWDU� LQ� WKH���
FRQVWHOODWLRQ� WKDW� LV� QHDU� WKH� REMHFW� \RX� DUH� WU\LQJ� WR� ILQG��
8VLQJ� WKH� ILQGHU� VFRSH�� SRLQW� WKH� WHOHVFRSH� DW� WKLV� VWDU� DQG�
FHQWHU�LW�RQ�WKH�FURVVKDLUV��1H[W��ORRN�DJDLQ�DW�WKH�VWDU�FKDUW�
DQG� ILQG� DQRWKHU� VXLWDEO\� EULJKW� VWDU� QHDU� WKH� EULJKW� VWDU���
FXUUHQWO\�FHQWHUHG�LQ�WKH�ILQGHU��.HHS�LQ�PLQG�WKDW�WKH�ILHOG�
RI� YLHZ� RI� WKH� ILQGHU� VFRSH� LV� DSSUR[LPDWHO\� ���� VR� \RX�
VKRXOG�FKRRVH�DQRWKHU�VWDU�WKDW�LV�QR�PRUH�WKDW����IURP�WKH�
ILUVW�VWDU��LI���SRVVLEOH��0RYH�WKH�WHOHVFRSH�VOLJKWO\��XQWLO�WKH�
WHOHVFRSH� LV�FHQWHUHG�RQ� WKH�QHZ�VWDU��&RQWLQXH�XVLQJ�VWDUV�
DV� JXLGHSRVWV� LQ� WKLV�ZD\� XQWLO� \RX� DUH� DW� WKH� DSSUR[LPDWH�
SRVLWLRQ� RI� WKH� REMHFW� \RX� DUH� WU\LQJ� WR� ILQG� �)LJXUH� �����
/RRN�LQ�WKH������WHOHVFRSH¶V�H\HSLHFH��DQG�WKH�REMHFW�VKRXOG�
EH�VRPHZKHUH�ZLWKLQ�WKH�ILHOG�RI�YLHZ��,I�LW¶V�QRW��VZHHS�WKH�
WHOHVFRSH� FDUHIXOO\� DURXQG� WKH� LPPHGLDWH� YLFLQLW\� XQWLO� WKH�
REMHFW�LV�IRXQG���,I�\RX�KDYH�WURXEOH�ILQGLQJ�WKH�REMHFW��VWDUW�
WKH� � � VWDUKRS� DJDLQ� IURP� WKH� EULJKWHVW� VWDU� QHDU� WKH� REMHFW�
\RX�ZLVK�WR�YLHZ��7KLV� WLPH��EH�VXUH�WKH�VWDUV�LQGLFDWHG�RQ�
WKH� VWDU� FKDUW� DUH� LQ� IDFW� WKH� VWDUV� \RX� DUH� FHQWHULQJ� LQ� WKH������
H\HSLHFH��5HPHPEHU�� WKH� ILQGHU�VFRSH��DQG�PDLQ� WHOHVFRSH�
H\HSLHFH�� IRU� WKDW� PDWWHU�� JLYHV� DQ� LQYHUWHG� LPDJH�� VR� \RX�
PXVW�NHHS�WKLV�LQ�PLQG�ZKHQ�VWDU-KRSSLQJ�IURP�VWDU�WR�VWDU� 
1RWH�$ERXW�$VWURSKRWRJUDSK\ 
%LQWHO� 'REVRQLDQV� DUH� GHVLJQHG� IRU� YLVXDO�� QRW����������������
SKRWRJUDSKLF�� XVH�� 7KH� 'REVRQLDQ� PRXQW� LV� QRW� DQ���������
HTXDWRULDO�W\SH�PRXQW��VR�LW�FDQQRW�EH�PRWRU�GULYHQ�IRU�ORQJ�
H[SRVXUH� DVWURSKRWRJUDSK\�� %LQWHO� 'REVRQLDQV� KDYH� DOVR�
EHHQ��RSWLFDOO\�RSWLPL]HG�IRU�YLVXDO�XVH��VLQFH�SKRWRJUDSKLF�����
RSWLPL]DWLRQ�GHJUDGHV�YLVXDO�SHUIRUPDQFH� 

%XW� DV� \RX� EHFRPH�PRUH� H[SHULHQFHG� DQG� \RXU� REVHUYLQJ�
VNLOOV� JHW� VKDUSHU�� \RX�ZLOO� EH� DEOH� WR� IHUUHW� RXW�PRUH� DQG�
PRUH�VXEWOH�GHWDLOV�DQG�VWUXFWXUH� 



�� 

6WDU�+RSSLQJ 
 
,Q� WKH� VWDU� KRSV� DW� OHIW� DUH� WZR�
RI� WKH�EHVW� UHJLRQV�RI� WKH�QLJKW�
VN\� DV� VHHQ� IURP� WKH� 6RXWKHUQ�
+HPLVSKHUH�� 7KH� ZLQWHU� PLON\�
ZD\� KDV� WKH� FHQWUH� RI� WKH������
JDOD[\� JRLQJ� RYHU� KHDG��������
GXULQJ� WKH� QLJKW� DQG� WKH������
FRQVWHOODWLRQ� RI� 6FRUSLXV� LV�
PRVW� FRQVSLFXRXV� E\� LW¶V������
GLVWLQFWLYH�VKDSH�� 
8VLQJ� MXVW� WKH� ILQGHUVFRSH� DQG�
D� ORZ� SRZHU� H\HSLHFH� DQG����
EHJLQQLQJ� DW� WKH� EULJKW� VWDU�
'VFKXEED� LQ� WKH� KHDG� RI�����
6FRUSLXV� ZH� PRYH� RQH���������
ILQGHUVFRSH� ILHOG� ZH� ILQG� WKH�
���� PDJQLWXGH� VWDU� 2PLFURQ�
6FRUSLL�� ,Q� WKH� VDPH� ILHOG� RI�
YLHZ� LV� WKH� *OREXODU� &OXVWHU�
0�����1*&�������1RZ�WKDW�ZH�
KDYH�LW�LQ�WKH�ILHOHG�RI�YLHZ�ZH�
FDQ� XVH� � ORZ� SRZHU� WR� KDYH� D�
ORRN� DW� WKLV� REMHFW�� ,I� WKH������
FRQGLWLRQV� DOORZ� � FKDQJH� WR�
KLJKHU�SRZHU�IRU�DQ�HYHQ�EHWWHU�
YLHZ�� 
%DFN� WR� ORZ� SRZHU� DQG� PRYH�
RQH� ILQGHU� ILHOG� WR� $OSKD���
6FRUSLL� �$QWDUHV��� 0HVVLHU� ��
�1*&� ������ LV� D� EULJKW�����
*OREXODU�&OXVWHU�ZLWK�D� OLQH�RI�
��WK� PDJQLWXGH� VWDUV� UXQQLQJ�
QRUWK�VRXWK�WKURXJK�LW� 
%\� XVLQJ� WKH� ORZ� SRZHU� DQG�
PRYLQJ� RQH� ILHOG� DW� D� WLPH�
PDQ\�REMHFWV�ZLOO�EH�IRXQG� 
 
,Q� WKH� VXPPHU�0LON\�:D\� WKH�
3XSSLV� –� &DQLV� 0DMRU� UHJLRQ�
OLHV�VRXWK�HDVW�RI�2ULRQ�� 
%HJLQ�DW�WKH�EULJKWHVW�VWDU�LQ�WKH�
VN\��6LULXV��%\�SODFLQJ�6LULXV�DW�
WKH� HGJH� RI� WKH� ILQGHUVFRSH��
0HVVLHU�����1*&�������VKRXOG�
EH�DW�WKH�RWKHU�HGJH�RI�WKH�ILHOG��
&HQWUH� LW� DQG� XVLQJ� ORZ� SRZHU�
EHIRUH�PRYLQJ�WR�KLJKHU�SRZHU� 
)ROORZ� WKLV� VWDU� KRS� WR� VHH�
VRPH�RI� WKH� VXPPHU� VNLHV�EHVW�
NHSW�VHFUHWV�� 
7KH�VHFUHW�WR�VWDUKRSSLQJ��LV� WR�
WDNH� \RXU� WLPH� DQG� VWDUW� ZLWK�
ORZ�SRZHU��7KH�PRUH�RIWHQ�\RX�
VWDU� KRS� WKH� HDVLHU� LW� ZLOO������
EHFRPH�DQG�EHIRUH�\RX�NQRZ�LW�
\RX�ZLOO�EH�QDYLJDWLQJ�WKH�VNLHV�
DQG�VHHLQJ�PRUH�REMHFWV�WKDQ�LI�
\RX� MXVW� ORRNHG� IRU� VLQJOH�����
REMHFWV�DW�D�WLPH��6HH�VXJJHVWHG��
ERRNV� RQ� EDFN� SDJH� RI� WKLV�
PDQXDO� 

)LJXUH����$ERYH�VKRZV�WKH�6FRUSLXV�DUHD�RI�WKH�:LQWHU�0LON\�:D\��� 
(DFK�FLUFOH�LV�RI�D�ILQGHUVFRSH�ILHOG�RI�YLHZ� 
)LJXUH�����%HORZ�6KRZV�WKH�3XSSLV�DUHD�RI�WKH�6XPPHU�0LON\�:D\ 



�� 

���&DUH�DQG�0DLQWHQDQFH 
 
,I�\RX�JLYH�\RXU�WHOHVFRSH�UHDVRQDEOH�FDUH��LW�ZLOO�ODVW�D�OLIH-
WLPH��6WRUH�LW�LQ�D�FOHDQ��GU\��GXVW-IUHH�SODFH��VDIH�IURP�UDSLG�
FKDQJHV� LQ� WHPSHUDWXUH� DQG� KXPLGLW\�� 'R� QRW� VWRUH� WKH�����
WHOHVFRSH�RXWGRRUV��DOWKRXJK�VWRUDJH� LQ�D�JDUDJH�RU�VKHG� LV�
2.��6PDOO�FRPSRQHQWV�OLNH�H\HSLHFHV�DQG�RWKHU�DFFHVVRULHV�
VKRXOG�EH�NHSW�LQ�D�SURWHFWLYH�ER[�RU�VWRUDJH�FDVH��.HHS�WKH�
FDS�RQ�WKH�IURQW�RI�WKH�WHOHVFRSH�ZKHQ�LW� LV�QRW�LQ�XVH��7KH�
WHOHVFRSH� UHTXLUHV� YHU\� OLWWOH�PHFKDQLFDO�PDLQWHQDQFH��7KH�
RSWLFDO� WXEH�LV�VWHHO�DQG�KDV�D�VPRRWK�SDLQWHG�ILQLVK� WKDW� LV�
IDLUO\�VFUDWFK-UHVLVWDQW��,I�D�VFUDWFK�GRHV�DSSHDU�RQ�WKH�WXEH��
LW�ZLOO�QRW�KDUP�WKH� WHOHVFRSH�� ,I�\RX�ZLVK��\RX�PD\�DSSO\�
VRPH� DXWR� WRXFK-XS� SDLQW� WR� WKH� VFUDWFK�� 6PXGJHV� RQ� WKH��
WXEH� FDQ� EH� ZLSHG� RII� ZLWK� D� VRIW� FORWK� DQG� D� KRXVHKROG�
FOHDQHU�VXFK�DV�:LQGH[�RU�VLPLODU� 
&OHDQLQJ�/HQVHV 
$Q\� TXDOLW\� RSWLFDO� OHQV� FOHDQLQJ� WLVVXH� DQG� RSWLFDO� OHQV�
FOHDQLQJ� IOXLG� VSHFLILFDOO\�GHVLJQHG� IRU�PXOWL-FRDWHG�RSWLFV�
FDQ�EH�XVHG�WR�FOHDQ�WKH�H[SRVHG�OHQVHV�RI�\RXU�H\HSLHFHV�RU�
ILQGHUVFRSH�� 1HYHU� XVH� UHJXODU� JODVV� FOHDQHU� RU� FOHDQLQJ�
IOXLG� GHVLJQHG� IRU� H\HJODVVHV�� %HIRUH� FOHDQLQJ� ZLWK� IOXLG�
DQG� WLVVXH�� KRZHYHU�� EORZ� DQ\� ORRVH� SDUWLFOHV� RII� WKH� OHQV�
ZLWK� D� EORZHU� EXOE� RU� FRPSUHVVHG� DLU�� 7KHQ� DSSO\� VRPH�
FOHDQLQJ�IOXLG�WR�D�WLVVXH��QHYHU�GLUHFWO\�RQ�WKH�RSWLFV��:LSH�
WKH�OHQV�JHQWO\�LQ�D�FLUFXODU�PRWLRQ��WKHQ�UHPRYH�DQ\�H[FHVV�
IOXLG�ZLWK�D�IUHVK�OHQV�WLVVXH��2LO\�ILQJHUSULQWV�DQG�VPXGJHV�
PD\� EH� UHPRYHG� XVLQJ� WKLV� PHWKRG�� 8VH� FDXWLRQ�� UXEELQJ�
WRR�KDUG�PD\�VFUDWFK�WKH�OHQV��2Q�ODUJHU�OHQVHV��FOHDQ�RQO\�D�
VPDOO�DUHD�DW�D�WLPH��XVLQJ�D�IUHVK�OHQV�WLVVXH�RQ�HDFK�DUHD��
1HYHU�UHXVH�WLVVXHV� 
 
&OHDQLQJ�0LUURUV 
 
<RX� VKRXOG� QRW� KDYH� WR� FOHDQ� WKH� WHOHVFRSH¶V�PLUURUV� YHU\�
RIWHQ�� QRUPDOO\� RQFH� HYHU\� \HDU� RU� VR�� &RYHULQJ� WKH���������
WHOHVFRSH�ZLWK�WKH�GXVW�FDS�ZKHQ�LW�LV�QRW�LQ�XVH�ZLOO�SUHYHQW�
GXVW� IURP� DFFXPXODWLQJ� RQ� WKH�PLUURUV�� ,PSURSHU� FOHDQLQJ�
FDQ�VFUDWFK�PLUURU�FRDWLQJV��VR�WKH�IHZHU�WLPHV�\RX�KDYH�WR�
FOHDQ�WKH�PLUURUV��WKH�EHWWHU��6PDOO�VSHFNV�RI�GXVW�RU�IOHFNV�
RI�SDLQW�KDYH�YLUWXDOO\�QR�HIIHFW�RQ� WKH�YLVXDO�SHUIRUPDQFH�
RI�WKH�WHOHVFRSH��7KH�ODUJH�SULPDU\�PLUURU�DQG�WKH�HOOLSWLFDO�
VHFRQGDU\� PLUURU� RI� \RXU� WHOHVFRSH� DUH� IURQW-VXUIDFH��������
DOXPLQL]HG� DQG� RYHU-FRDWHG� ZLWK� KDUG� VLOLFRQ� PRQR[LGH��
ZKLFK� SUHYHQWV� WKH� DOXPLQXP� IURP� R[LGL]LQJ�� 7KHVH�������
FRDWLQJV� QRUPDOO\� ODVW� WKURXJK� PDQ\� \HDUV� RI� XVH� EHIRUH�
UHTXLULQJ� UH-FRDWLQJ� �ZKLFK� LV� HDVLO\� GRQH��� 7R� FOHDQ� WKH�
VHFRQGDU\�PLUURU��ILUVW�UHPRYH�LW�IURP�WKH�WHOHVFRSH��'R�WKLV�
E\�NHHSLQJ�WKH�VHFRQGDU\�PLUURU�KROGHU�VWDWLRQDU\�ZLWK�\RXU�
ILQJHUV�ZKLOH�XQWKUHDGLQJ� WKH�FHQWHU�3KLOOLSV�KHDG�VFUHZ�LQ�
WKH�KXE�RI�WKH��-YDQHG�VSLGHU��7KH�HQWLUH�PLUURU�KROGHU�ZLOO�
FRPH� RXW� RI� WKH� WHOHVFRSH�� 7KH� VHFRQGDU\� PLUURU� LWVHOI�����
FDQQRW�EH�UHPRYHG�IURP�WKH�KROGHU�EHFDXVH�LW�LV�JOXHG�LQWR�
SODFH�� +DQGOH� WKH� HQWLUH� DVVHPEO\� FDUHIXOO\� E\� WKH� KROGHU�
RQO\�� GR� QRW� WRXFK� WKH� PLUURU� VXUIDFH�� <RX� FDQ� FOHDQ� WKH�
VHFRQGDU\� PLUURU� LQ� LWV� KROGHU� E\� IROORZLQJ� WKH� VDPH��������
SURFHGXUH�GHVFULEHG�EHORZ�IRU�FOHDQLQJ�WKH�SULPDU\�PLUURU� 
7R� FOHDQ� WKH� SULPDU\� PLUURU�� FDUHIXOO\� UHPRYH� WKH� PLUURU�
FHOO� IURP� WKH� WHOHVFRSH�� 7KLV� LV� GRQH� E\� UHPRYLQJ� WKH� VL[�
VFUHZV� WKDW�FRQQHFW� WKH�HQWLUH�PLUURU�FHOO� WR� WKH� VWHHO� WXEH��
7KHVH� VFUHZV� DUH� ORFDWHG� RQ� WKH� RXWVLGH� RI� WKH� WXEH�� MXVW�
DERYH�WKH�PLUURU�FHOO�FDVWLQJ� 

1RZ�� UHPRYH� WKH� PLUURU� IURP� WKH� PLUURU� FHOO� E\� ILUVW�������
UHPRYLQJ�WKH��IRXU�PLUURU�FOLSV�WKDW�VHFXUH�WKH�PLUURU�LQ�LWV�
FHOO��8VH�D�3KLOOLSV� VFUHZGULYHU� WR�XQWKUHDG� WKH�PLUURU�FOLS�
DQFKRU� VFUHZV�� 1H[W�� KROG� WKH� PLUURU� E\� LWV� HGJH�� DQG������
UHPRYH� LW� IURP�WKH�PLUURU�FHOO��%H�FDUHIXO�QRW� WR� WRXFK� WKH�
DOXPLQL]HG�VXUIDFH�RI� WKH�PLUURU�ZLWK�\RXU� ILQJHUV��6HW� WKH�
PLUURU� RQ� D� FOHDQ�� VRIW� WRZHO�� )LOO� D� FOHDQ� VLQN�� IUHH� RI����
DEUDVLYH� FOHDQVHU�� ZLWK� URRP-WHPSHUDWXUH� ZDWHU�� D� IHZ�
GURSV� RI� OLTXLG� GLVKZDVKLQJ� GHWHUJHQW�� DQG� LI� SRVVLEOH����������
D� FDS-IXOO� RI� LVRSURS\O� DOFRKRO�� 6XEPHUJH� WKH� PLUURU�
�DOXPLQL]HG�IDFH�XS��LQ�WKH�ZDWHU�DQG�OHW�LW�VRDN�IRU�VHYHUDO�
PLQXWHV��RU�KRXUV�LI�LW¶V�D�YHU\�GLUW\�PLUURU���:LSH�WKH�PLU�
URU�XQGHU�ZDWHU�ZLWK�FOHDQ�FRWWRQ�EDOOV��XVLQJ�QR�GRZQZDUG�
SUHVVXUH� DQG� VWURNLQJ� LQ� VWUDLJKW� OLQHV� DFURVV� WKH� VXUIDFH��
8VH�RQH�EDOO�IRU�HDFK�ZLSH�DFURVV�WKH�PLUURU��7KHQ�ULQVH�WKH�
PLUURU�XQGHU�D�VWUHDP�RI�OXNHZDUP�ZDWHU��$QG�D�ILQDO�ULQVH�
ZLWK�GLVWLOOHG�ZDWHU� 
'U\� WKH� PLUURU� LQ� D� VWUHDP� RI� DLU� �D�³EORZHU� EXOE´� ZRUNV�
JUHDW��� RU� UHPRYH� DQ\� VWUD\� GURSV� RI�ZDWHU�ZLWK� � D�4-7LS��
:DWHU�ZLOO�UXQ�RII�D�FOHDQ�VXUIDFH��'U\�WKH�ERWWRP�DQG�HGJH�
VXUIDFHV� ZLWK� D� WRZHO� �1RW� WKH� PLUURU� VXUIDFH���� 2QFH� WKH�
PLUURU� LV� FRPSOHWHO\� GU\� LW� LV� UHDG\� IRU� � UHDVVHPEOLQJ� WKH�
WHOHVFRSH��ZKLFK�LV�WKH��UHYHUVH�RI�ZKDW�\RX�KDYH�MXVW�GRQH 
,I�\RX�KDYH�DQ\�TXHVWLRQV�ULQJ��%LQWHO�&XVWRPHU�6XSSRUW�RQ 
�������������� 

���6SHFLILFDWLRQV� 
%LQWHO�%7����� 
)RFDO�/HQJWK������PP 
$SHUWXUH�����PP 
)RFDO�5DWLR��I�� 
0LUURU�&RDWLQJV��DOXPLQXP�ZLWK�6L2�RYHUFRDW� 
0LQRU�$[LV�RI�6HFRQGDU\�0LUURU����PP 
:HLJKW����NJV���WXEH���NJV���EDVH���NJV�� 
7XEH�/HQJWK������PP� 
7XEH�2XWHU�'LDPHWHU�����PP 
)RFXVHU��5DFN�DQG�3LQLRQ��$FFHSWV������� 
(\HSLHFHV�� ��PP� 	� �PP� %LQWHO� 3O|VVO�� IXOO\� FRDWHG� ZLWK�
PXOWL-FRDWLQJV��������EDUUHO�GLDPHWHU 
0DJQLILFDWLRQ�ZLWK�VXSSOLHG�H\HSLHFHV����[��	����[ 
)LQGHU�6FRSH���[�SRZHU����PP�DSHUWXUH��$FKURPDW 
)LQGHU� VFRSH� EUDFNHW�� 'RYHWDLO� EDVH�� VSULQJ-ORDGHG� ;-<���������
DOLJQPHQW 
 



�� 

7ZR-<HDU�/LPLWHG�:DUUDQW\ 
7KLV�%LQWHO�'REVRQLDQ�5HIOHFWLQJ�7HOHVFRSH�LV�ZDUUDQWHG�DJDLQVW�GHIHFWV�LQ�PDWHULDOV�DQG�ZRUNPDQVKLS�IRU�D�SHULRG�RI�WZR�
\HDUV�IURP�WKH�GDWH�RI�SXUFKDVH��7KLV�ZDUUDQW\�LV�IRU�WKH�EHQHILW�RI�WKH�RULJLQDO�UHWDLO�SXUFKDVHU�RQO\��'XULQJ�WKLV�ZDUUDQW\���
7KH�%LQRFXODU�DQG�7HOHVFRSHV�6KRS�ZLOO�UHSDLU�RU�UHSODFH��DW�%LQWHO¶V�RSWLRQ��DQ\�ZDUUDQWHG�LQVWUXPHQW�WKDW�SURYHV�WR�EH�����

GHIHFWLYH��SURYLGHG�LW�LV�UHWXUQHG�IUHLJKW�SDLG�WR��� 
7KH�%LQRFXODU�DQG�7HOHVFRSH�6KRS�DW� 
��:HQWZRUWK�3DUN�5G��*OHEH������ 

3URRI�RI�SXUFKDVH��VXFK�DV�D�FRS\�RI�WKH�RULJLQDO�LQYRLFH��LV�UHTXLUHG����7KLV�ZDUUDQW\�GRHV�QRW�DSSO\�LI��LQ�%LQWHO¶V�MXGJPHQW��
WKH�LQVWUXPHQW�KDV�EHHQ�DEXVHG��PLVKDQGOHG��RU�PRGLILHG��QRU�GRHV�LW�DSSO\�WR�QRUPDO�ZHDU�DQG�WHDU�� 
)RU�IXUWKHU�GHWDLOV��FRQWDFW��7KH�%LQRFXODU�DQG�7HOHVFRSH�6KRS�&XVWRPHU�6HUYLFH�RQ���������������� 

 

6WDU�&KDUWV 
$VWURQRP\���" 
7KLV�DQQXDO�HSKHPHULV�LV�D�SUDFWLFDO�JXLGH�WR�WKH�QLJKW�VN\� 
 
7LULRQV�%ULJKW�6WDU�$WODV 
$� YHU\� JRRG� HDV\� WR� XQGHUVWDQG� VWDU� FKDUW� IRU� EHJLQQHU� WR�
DGYDQFHG�DVWURQRPHU�DOLNH� 
 
6N\�$WODV���������QG�(GLWLRQ 
$�JUHDW�VHW�RI�VWDU�FKDUWV�DYDLODEOH�LQ�)LHOG��'HVN�RU�'HOX[H�
YHUVLRQV�WR�VXLW�DOO�OHYHOV�RI�DVWURQRPHU� 
 
6N\�$WODV��������&RPSDQLRQ 
$Q� LQYDOXDEOH� SDUWQHU� WR� WKH� 6N\� $WODV� ������ (DFK� REMHFW�
KDV�D�EULHI�GHVFULSWLRQ�WR�GLVWLQJXLVK�LW�IURP�WKH�QH[W� 
 
$UJR�1DYLV 
7KH�ZRUOGV�EHVW�'LJLWDO�7HOHVFRSH�&RPSXWHU�� 
�������2EMHFWV�DW�\RXU�ILQJHUWLSV���$XVWUDOLDQ��0DGH�� 
:LWK�%LQWHO�([FOXVLYH�+DUGZDUH� 
 
 
 

7KH�%LQRFXODU�DQG�7HOHVFRSH�6KRS 
���:HQWZRUWK�3DUN�5G��*OHEH��16:������ 

3KRQH����������������LQ�16:� 
(PDLO��VDOHV#ELQWHO�FRP�DX 

ZZZ�ELQWHO�FRP�DX 

���6XJJHVWHG�$FFHVVRULHV 
%LQWHO�3ORVVO�(\HSLHFHV 
,W� LV� GHVLUDEOH� WR� KDYH� VHYHUDO� H\HSLHFHV� RI� GLIIHUHQW� IRFDO�
OHQJWK��WR�DOORZ�YLHZLQJ�DW�GLIIHUHQW��PDJQLILFDWLRQV��%LQWHO�
3ORVVO�H\HSLHFHV�SURYLGH�VKDUS��JKRVW�IUHH�LPDJHV�DQG�D�����
DSSDUHQW� ILHOG� � ZLWK� ����´� EDUUHOV�� $YDLODEOH� LQ� ��PP��
��PP����PP����PP����PP���PP���PP 
 
7HOH9XH�(\HSLHFHV 
7KHVH� DUH� WKH� FUHDP� RI� H\HSLHFHV� DQG� FRPH� LQ� YDULRXV����
IRFDO� OHQJWKV��7HOHYXH�H\HSLHFHV�RIIHU� WKH�VKDUSHVW� LPDJHV�
DFURVV�D�����DSSDUHQW�ILHOG�3ORVVOV�WKURXJK�WR�����1DJOHUV 
 
&RORXUHG�(\HSLHFH�)LOWHUV 
(QKDQFH�SODQHWDU\� DQG� OXQDU� LPDJHV�ZLWK� FRORXUHG� ILOWHUV��
ZKHWKHU�LW�EH�WKH�HTXDWRULDO�EHOWV�RI�-XSLWHU��GXVW�VWRUPV�RQ�
0DUV� RU� FUDWHU� GHWDLOV� RQ� WKH� 0RRQ�� WKHUH� LV� D� ILOWHU� � WR������
HQKDQFH�WKH�YLHZ� 
 
)XOO�$SHUWXUH�6RODU�)LOWHUV 
7KH�RQO\�VDIH�ZD\�WR�REVHUYH�WKH�VXQ�LV�ZLWK�D�IXOO��DSHUWXUH�
JODVV� VRODU� ILOWHU�� 6XQVSRWV�� WKHLU� XPEUDH�� SHQXPEUDH� DQG�
IDFXODH�EHFRPH�HDVLO\�DQG�VDIHO\�YLVLEOH�WKURXJK�RQH�RI�WKH�
ILOWHUV� 
 
%DUORZ�/HQVHV 
7R� JDLQ�PDJQLILFDWLRQ�ZLWKRXW� ORVV� RI� H\H� UHOLHI�� WKH� EHVW�
ZD\� LV� WR� XVH� D� EDUORZ� OHQV��%DUORZ� OHQVHV� UDQJH� LQ�SULFH�
DQG�DPSOLI\LQJ�SRZHU� 


