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1XPEHU�DV�RI

���WUHH�SRWV

$FKQDKHUXP�K\PHQRLGHV ,QGLDQ�5LFH�*UDVV
*URZV���WR����LQFKHV�WDOO�DQG�XS�WR����
LQFKHV�ZLOG��&DQ�JURZ�LQ�SDUWLDO�VKDGH�DQG�
LV�WROHUDQW�RI�RWKHU�VRLOV�EXW�SUHIHUV�VDQG\�
VRLO����,W�LV�DQG�LPSRUWDQW�IRRG�IRU�ZLOGOLIH��
,W�KDV�EHHQ�FXOWLYDWHG�LQ�0RQWDQD�XQGHU�
WKH�WUDGH�QDPH�³0RQWLQD´�DV�D�JOXWHQ�IUHH�
JUDLQ�

�����JDOORQ
������WUHH�SRWV

$PHODQFKLHU�XWDKHQVLV
�

8WDK�VHUYLFHEHUU\
,V�D������IW��GHFLGXRXV�VKUXE��,W�KDV�ZKLWH�
EDUN�DQG�VPDOO�RYDO�JUD\�JUHHQ�OHDYHV��7KH�
ZKLWH�ÀRZHUV�DUH�IUDJUDQW�DQG�WKH�VPDOO�
GDUN�SXUSOH�EHUULHV�DUH�HDWHQ�E\�ELUGV��,W�LV�
D�JRRG�EURXVH�SODQW�VR�SURWHFW�LW�IURP�GHHU�
XQWLO�LW�LV�ELJ�

$QHPRSVLV�FDOLIRUQLFD <HUED�PDQVD
$�EHDXWLIXO�ZKLWH�FRQHÀRZHU��/LNHV�ZDWHU�VR�
SODQW�QHDU�D�VWUHDP�RU�ZDWHU�D�ORW��6SUHDGV�
E\�UKL]RPHV��'LHV�EDFN�LQ�IDOO�EXW�WKH�ELJ�
ÀHVK\�OHDYHV�FRPH�EDFN�LQ�WKH�VSULQJ��7KH�
GU\�OHDYHV�KDYH�D�ORYHO\�IUDJUDQFH�

�����WUHH�SRWV

$QJHOLFD�OLQHDULORED 6RGD�6WUDZ
3DUWV�RI�WKLV�SODQW�DUH�SRLVRQRXV��,W�ÀRZHUV�
LQ�PLG�VXPPHU�DQG�JURZV�WR�EH������´WDOO��
$WWUDFWV�EHHV��EXWWHUÀLHV�DQG�ELUGV��,W�
QHHGV�IXOO�WR�SDUWLDO�VXQ�DQG�UHJXODU�ZDWHU��
EXW�GRQ¶W�RYHUZDWHU�

����WUHH�SRW



$TXLOHJLD�IRUPRVD &ULPVRQ�FROXPELQH�
3UHWW\�UHG�\HOORZ�ÀRZHUV�RQFH�LQ�VSULQJ�
HDUO\�VXPPHU��$�SHUHQQLDO�ÀRZHU��3DUW�WR�
IXOO�VKDGH��:DQWV�ZDWHU�HLWKHU�D�ZDWHUHG�
JDUGHQ�RU�E\�D�FUHHN��:LOO�UHVHHG��EXW�QRW�
WRR�ZHHG\��$ERXW����¶�WDOO��7KLV�ZLOO�EORRP�
LWV�VHFRQG�\HDU

�����WUHH�SRWV

$UDELV�SXOFKUD %HDXWLIXO�URFNFUHVV�
$���IRRW�WDOO�SHUHQQLDO�ZLWK�SXUSOH�ÀRZHUV��
,W�OLNHV�IXOO�VXQ��,W�LV�D�ORW�OLNH�ZDOOÀRZHU�EXW�
ZLWK�SXUSOH�ÀRZHUV�

$UWHPLVLD�WULGHQWDWD *UHDW�%DVLQ�6DJHEUXVK
$Q�HYHUJUD\�VKUXE���IHHW�WDOO�DQG�ZLGH��
,WV�IRUP�LV�VWDWHO\�DQG�LW�VWDQGV�RXW�LQ�D�
ODQGVFDSLQJ�VLWXDWLRQ��,W�LV�D�QLWURJHQ�¿[LQJ�
SODQW��1HHGV�IXOO�VXQ�DQG�JRRG�GUDLQDJH��
YHU\�GURXJKW�WROHUDQW�

$VFOHSLDV�VSHFLRVD %URDG�OHDI�PLONZHHG�
(DV\�DQG�LQYDVLYH��'RQ¶W�SODQW�WKLV�ZKHUH�
\RX�GRQ¶W�ZDQW�LW�WR�VSUHDG��9HU\�SUHWW\�LQ�
EORRP�DQG�LQWR�WKH�IDOO�DQG�ZLQWHU���1HHGV�
YHU\�OLWWOH�ZDWHU��WKH�PRUH�ZDWHU��WKH�IDVWHU�
LW�VSUHDGV��)XOO�VXQ��$ERXW��¶�WDOO�DQG�DV�
ZLGH�DV�\RX�OHW�LW�VSUHDG�%XWWHUÀLHV�OLNH�LW�

����WUHH�SRWV

$VWUDJDOXV�FRFFLQHXV
6FDUOHW�PLONYHWFK
2IWHQ�JURZV�E\�LWVHOI�RQ�RSHQ��VXQQ\�ÀDWV�
RU�EDQNV��*URZV�FORVH�WR�WKH�JURXQG�DERXW�
��IRRW�KLJK��7KH�VHHGSRGV�DUH���WR�������
LQFKHV�ORQJ�DQG�DUH�SOXPS�DQG�IXUU\��)RXQG�
RQ�JUDYHOO\�RU�VDQG\�EDQNV��EHWZHHQ�URFNV�
LQ�WKH�VDJHEUXVK��,V�IRXQG�XS�WR������IHHW�

$VWUDJDOXV�OHQWLJLQRVXV 3DSHU�ORFRZHHG
+DV�D�VWXQQLQJ�URVH�SXUSOH�ÀRZHUV�ZLWK�
ZKLWH�WLSV��7KH�SODQW�FDQ�EH�VSUDZOLQJ�
RU�EXVK\��7KH�VHHGSRGV�DUH�SDSHU\�DQG�
LQÀDWHG��7KH\�DUH�XVXDOO\�PRWWOHG�UHG�RU�
SXUSOLVK��/LNHV�JUDYHO�VRLO�DQG�IXOO�VXQ��,V�
IRXQG�EHWZHHQ�������DQG�������IHHW�



$VWUDJDOXV�QHZEHUU\L 1HZEHUU\¶V�PLONYHWFK
3URGXFHV�ÀRZHUV�WKDW�DUH�SLQN�SXUSOH�LQ�
FRORU��,W�ÀRZHUV�EHWZHHQ�$SULO�DQG�-XQH��,W�
OLNHV�JUDYHOO\�VRLO�DQG�JURZV�EHWZHHQ������
DQG������IHHW�

$VWUDJDOXV�SXUVKLL :ROO\SRG�ORFRZHHG
,V�D�JURXQG�KXJJLQJ�SODQW�WKDW�FDQ�VSUHDG�
DQG�FRYHU�D�VORSH��/LNHV�GU\��VDQG\�RU�
JUDYHOO\�KDELWDW��&DQ�JURZ�IURP�WKH�0RMDYH�
WR�WLPEHUOLQH��7KH���LQFK�ÀRZHUV�DUH�SLQN�
SXUSOH�DQG�WKH�ZKLWH�VHHGSRGV�UHVHPEOH�
FRWWRQ�EDOOV�

$WULSOH[�FDQHVFHQV )RXU�ZLQJ�VDOW�EXVK�
$�VKUXE�WKDW�JURZV�WR���IHHW��1HHGV�IXOO�
VXQ�DQG�ZHOO�GUDLQHG�VRLO��,W�LV�D�JRRG�ELUG�
SODQW��,I�\RX�DUH�SODQWLQJ�LQ�UDEELW�RU�GHHU�
KDELWDW��&DJH�WKH�SODQW�XQWLO�LW�LV�����IW��
KLJK�

&HUFLV�RFFLGHQWDOLV &DOLIRUQLD�5HG�%XG
$�GHFLGXRXV�VKUXE�WKDW�JURZV�WR�DERXW�
���IHHW��+DV�PDJHQWD�ÀRZHUV�LQ�VSULQJ��
/LNHV�IXOO�VXQ�DQG�UHJXODU�ZDWHU�LQ�RXU�GU\�
DUHD��<RXQJ�SODQWV�QHHG�WR�KDYH�WKHLU�URRWV�
SURWHFWHG�IURP�IUHH]LQJ��EXW�ROGHU�SODQWV�GR�
¿QH��

%HWXOD�RFFLGHQWDOLV :DWHU�ELUFK�
/LNHV�PRLVW�VLWXDWLRQV��*URZV�WR����IHHW��
ZLWK�PDQ\�WUXQNV��+DV�EHDXWLIXO�IDOO�IROLDJH�
DQG�VPRRWK�UHGGLVK�EDUN� ����JDOORQV

&DO\VWHJLD�ORQJLSHV 'HVHUW�PRUQLQJ�JORU\�
$�YLQH�WKDW�OLNHV�GU\��URFN\�SODFHV��,W�KDV�
VKRZ\�ÀRZHUV�WKDW�DUH�FUHDP�WR�SDOH�SLQN��
*URZV�WR�DERXW���IRRW�KLJK�DQG�ZDQWV�IXOO�
VXQ�



&DVWLOOHMD�OLQDULIROLD /RQJ�OHDI�SDLQWEUXVK�
0RVW�SDLQWEUXVK�DUH�KHPL�SDUDVLWHV��ZKLFK�
PHDQV�WKH\�QHHG�WR�OLYH�ZLWK�WKHLU�KRVW�
SODQWV��7KHVH�VHHGV�FDPH�IURP�SODQWV�OLYLQJ�
ZLWK�UDEELWEUXVK�

&HDQRWKXV�JUHJJL 'HVHUW�FHDQRWKXV
$�VKUXE�WKDW�JURZV�WR��¶�WDOO��7KH�FOXVWHUV�
RI�ZKLWH�ÀRZHUV�H[XGH�D�VZHHW�IUDJUDQFH���
3ODQW�LQ�IXOO�VXQ�DQG�ZHOO�GUDLQHG�VRLO��
:DWHU�LQ�VSULQJ�DQG�IDOO�EXW�QRW�LQ�VXPPHU�

&HDQRWKXV�OHXFRGHUPLV &KDSDUUDO�:KLWHWKRUQ�
$�VKUXE�WKDW�JURZV���IW��WDOO�DQG���IW��ZLGH��
,W�KDV�ZKLWH�EDUN�DQG�D]XUH�EOXH�ÀRZHUV��
ZKLFK�FRYHU�WKH�SODQW�LQ�VSULQJ��3ODQW�LQ�IXOO�
VXQ�DQG�ZHOO�GUDLQHG�VRLO��:DWHU�LQ�VSULQJ�
DQG�IDOO�EXW�QRW�LQ�VXPPHU�

&HDQRWKXV�YHOXWLQXV 7REDFFR�%UXVK
6KUXE�WKDW�JURZV����¶�KLJK��+DV�FOXVWHUV�
RI�VPDOO�ZKLWH�IUDJUDQW�ÀRZHUV��7KH�EURDG�
VKLQ\�OHDYHV�JLYH�RII�D�VSLF\�VHQW�ZKHQ�
FUXVKHG��7KH�VHQW�LV�FDXVHG�E\�D�ÀDPDEOH�
RLO��7KLV�SODQW�OLNHV�GU\�RSHQ�VORSHV�

&HUFRFDUSXV�OHGLIROLXV 0RXQWDLQ�PDKRJDQ\�
([WUHPHO\�VORZ�JRLQJ�HYHUJUHHQ�WKDW�ZLOO�
HYHQWXDOO\�JHW�TXLWH�ODUJH�VR�JLYH�LW�URRP��
(DV\�FDUH��ZDWHU�PRQWKO\�RQ�WKH�YDOOH\�
ÀRRU��/LNHV�ZHOO�GUDLQHG�VRLO��)XOO�VXQ�WR�SDUW�
VKDGH��1HHGV�QR�SUXQLQJ�DQG�YHU\�OLWWOH�
FDUH��$�JUHDW�HYHUJUHHQ�IRU�DURXQG�KHUH

&KDPDHEDWLDULD�PLOOHIROLXP )HUQ�EXVK�
+DV�DQ�DURPDWLF�KHUEDJH�DQG�D�SUHWW\�
ZKLWH�ÀRZHU��/LNHV�IXOO�VXQ�DQG�JRRG�
GUDLQDJH�



&KLORSVLV�OLQHDULV� 'HVHUW�ZLOORZ�LV�D�ODUJH�GHFLGXRXV�WUHH��
&DQ�JURZ�WR����IHHW��VR�JLYH�LW�URRP��,WV�
OHDYHV�ORRN�OLNH�D�ZLOORZ�DQG�WKH�ÀRZHUV�
OLNH�DQ�D]DOHD��,W�LV�WKH�ODVW�WUHH�WR�OHDI�RXW�
EXW�ZLOO�ÀRZHU�XQWLO�IURVW��+XPPLQJELUGV�
ORYH�LW��

&OHPDWLV�OLJXVWLFLIROLD 9LUJLQ¶V�ERZHU�
/LNHV�IXOO�VXQ�DQG�UHJXODU�ZDWHU���,W�VSUHDGV�
DORQJ�WKH�URRWV�VR�JHWV�D�OLWWOH�³ZHHG\´�EXW�
ORRNV�QLFH�RQ�D�IHQFH�RU�DUERU��

���WUHH�SRWV
����JDOORQV

&U\SWDQWKD�FRQIHUWLÀRUD *ROGHQ�IRUJHW�PH�QRW
+DV�EHDXWLIXO�\HOORZ�ÀRZHUV��EORRPV�LQ�
-XQH�/LNHV�GU\�URFN\�VRLOV�DQG�IXOO�VXQ��
$IWHU�LW�ÀRZHUV�LW�LV�D�QLFH�ERDUGHU�SODQW�
ZLWK�JUH\�JUHHQ�IROLDJH

'DWXUD�ZULJKWLL -LPVRQ�ZHHG�
*HWV�UHDOO\�ELJ����IHHW�KLJK�E\���IHHW�ZLGH�
E\���IHHW�ORQJ���'LHV�EDFN�FRPSOHWHO\�LQ�WKH�
IDOO��/LNHV�WKH�DONDOL�VRLO�RI�WKH�YDOOH\�ÀRRU�
DQG�QHHGV�YHU\�OLWWOH�ZDWHU��7KH�VHHGV�DUH�
SRLVRQRXV��

(QFHOLD�DFWRQL %XVK�VXQÀRZHU�
%HDXWLIXO�URXQG�VKDSHG�EXVK�ZLWK�ORQJ�
VWHPPHG�ÀRZHUV��7KH\�OLNH�IXOO�EOD]LQJ�VXQ���
DQG�YHU\�ZHOO�GUDLQHG�VRLO���$�QLFH�SHUHQQLDO��
,�WKLQN�WKH\�PD\�EH�D�VKRUW�OLYHG�SODQW�WKDW�
UHVHHGV�LWVHOI�HDVLO\�

(SKHGUD�QHYDGHQVLV 1HYDGD�HSKHGUD�
$�EOXHU�JUHHQ�WKDQ�(SHGUD�YLULGLV��,I�\RX�JHW�
WKH�IHPDOH�SODQW��LW�FDQ�KDYH�ORWV�RI�VPDOO�
\HOORZ�ÀRZHUV�LQ�WKH�VSULQJ��7KLV�SODQW�LV�
XVHG�IRU�LWV�HYHUJUHHQ�YHUWLFDO�IROLDJH��,�VHH�
LW�DV�WKH�MXQLSHU�IRU�WKH�(DVWVLGH�



(SKHGUD�YLULGLV *UHHQ�HSKHGUD�
$�EHDXWLIXO�EXVK�ZLWK�D�VWURQJ�YHUWLFDO�
HYHUJUHHQ�SUHVHQFH��$�QLFH�EDFNJURXQG�
SODQW�IRU�WKH�JDUGHQ��/LNHV�IXOO�VXQ�DQG�
ZHOO�GUDLQHG�VRLO�

(ULDVWUXP�GHQVLIROLXP +HDYHQO\�EOXH
$�VKRZ\�SODQW�WKDW�JURZV��������¶�WDOO��7KH�
ÀRZHUV�JURZ�LQ�GHQVH�FOXVWHUV�WKDW�FDWFK�
\RXU�H\H��%ORRPV�LQ�-XQH��/LNHV�GU\�JUDYHO�
DQG�IXOO�VXQ�

(ULFDPHULD�DOELGD

�����������6WHYH�0DWVRQ�����

:KLWH�UDEELWEUXVK
$�����IRRW�KLJK�VKUXE�WKDW�OLNHV�DONDOL�
PHDGRZ�VRLO��,W�EORRPV�LQ�WKH�VSULQJ�ZLWK�
ZKLWH�ÀRZHUV�DQG�WKH�EXVK�KDV�D��YHU\�
SOHDVDQW�VPHOO��

(ULFDPHULD�FRRSHUL &RRSHU¶V�*ROGHQEXVK�
$�QLFH�VKDSHG�GRPHG�EXVK�WKDW�JURZV�
DERXW�D�IRRW�KLJK��,Q�-XQH�LW�LV�FRYHUHG�ZLWK�
OLWWOH�\HOORZ�ÀRZHUV��/LNHV�IXOO�VXQ�DQG�ZHOO�
GUDLQHG�VRLO�

(ULFDPHULD�QDXVHRVD 5XEEHU�UDEELWEUXVK
$�����IRRW�VKUXE�ZLWK�IHDWKHU\�JUH\�
JUHHQ�IROLDJH��*URZV�LQ�SRRU�DONDOL�
PHDGRZ�VRLO�IURP�����������IHHW��$�
QLFH�DGGLWLRQ�WR�WKH�JDUGHQ�DV�LW�EORRPV�
LQ�WKH�IDOO�

(ULRJRQXP�HODWXP 7DOO�EXFNZKHDW�
7KLV�SODQW�KDV�ORZ�JURZLQJ�ZLGH�OHDYHV��
7KURZV�XS�D���IRRW�ÀRZHU�VWDON�WKDW�ZLOO�
KDYH�EXQFKHV�RI�VPDOO�ZKLWH�ÀRZHUV�W\SLFDO�
WR�EXFNZKHDWV��,W�LV�YHU\�KDUG\��/LNHV�IXOO�
VXQ�DQG�ZHOO�GUDLQHG�VRLO�



(ULRJRQXP�IDVFLFXODWXP &DOLIRUQLD�EXFNZKHDW�
$�VPDOO�VKUXE�ZLWK�ZKLWH�ÀRZHUV��/LNHV�
ZHOO�GUDLQHG�VRLO�DQG�YHU\�OLWWOH�ZDWHU��,WV�
ÀRZHUV��OHDYHV�DQG�VHHGV�DUH�DOO�XVHG�E\�
EXWWHUÀLHV�DQG�VPDOO�ELUGV��:KLWH�ÀRZHUV�
FRPH�RQ�LQ�ODWH�VSULQJ��JUDGXDOO\�WXUQ�SLQN�
LQ�VXPPHU��WKHQ�UXVW�FRORUHG�LQ�IDOO��)ORZHUV�
VWD\�RQ�XQWLO�WKH�QH[W�IDOO�

(ULRJRQXP�QXGXP 1XGH�EXFNZKHDW�
$�VOHQGHU�VSLNH�RI�ZKLWH��SLQN�RU�\HOORZ�
ÀRZHUV��7KLV�SODQW�KDV�D���LQFK����FP��EDVH�
RI�VPDOO�OHDYHV�IURP�ZKLFK�LW�JURZV�XS�LQWR�
D���WR���IRRW�VWHP�ZLWK�VPDOO�ÀRZHU�FOXVWHUV�
QHDU�WKH�WRS��,W�DWWUDFWV�EHHV��QHHGV�IXOO�
VXQ�DQG�JRRG�GUDLQDJH�

(ULRJRQXP�XPEHODWXP 6XOSKXU�EXFNZKHDW�
+DV�\HOORZ�ÀRZHUV��JUH\�IROLDJH��6XOSKXU�
%XFNZKHDW�QHHGV�JRRG�GUDLQDJH�WR�WKH�
SRLQW�RI�OLYLQJ�LQ�JUDYHO���,W¶V�YHU\�GURXJKW�
WROHUDQW�EXW�EHVW�ZLWK�D�OLWWOH�ZDWHU�

(ULRJRQXP�ZULJKWLL :ULJKW¶V�EXFNZKHDW
,V�D�ORZ�JURZLQJ�IRUP�ZLWK�VOHQGHU�SDOH�
SLQN�ÀRZHUV�IURP�KLJKHU�HOHYDWLRQV��7KH�
EXFNZKHDWV�DUH�YHU\�LPSRUWDQW�EXWWHUÀ\�
SODQWV�

)UDQJXOD�FDOLIRUQLFD &RIIHH�EHUU\��
$Q�HYHUJUHHQ�VKUXE�WKDW�JURZV�IDVW�WR�����
IW��&RIIHHEHUU\�OLNHV�VXQ�WR�SDUW�VKDGH�DQG�
KDV�ORZ�ZDWHU�UHTXLUHPHQWV��7KH�EHUULHV�
WXUQ�UHG��WKHQ�EODFN��7KLV�SODQW�LV�DOPRVW�
DOZD\V�GHHU�SURRI�

����WUHH�SRWV
����JDOORQV

)RUHVWLHUD�SXEHVFHQV 'HVHUW�2OLYH�
$�EHDXWLIXO�WUHH�WKDW�FDQ�JURZ�WR����IHHW��
,W�KDV�DWWUDFWLYH�IUXLW�WKDW�WKH�ELUGV�OLNH��,W�
OLNHV�WR�JURZ�DORQJ�WKH�VWUHDP�EDQNV�DQG�
FDQ\RQV�LQ�WKH�YDOOH\��/LNHV�IXOO�VXQ�DQG�
JRRG�GUDLQDJH�



*UD\LD�VSLQRVD 6SLQH\�KRSVDJH
,V�D�FRPPRQ�VKUXE�RI�WKH�KLJK�GHVHUW�WKDW�
FDQ�JURZ�WR���IHHW��7KH�OHDYHV�DUH�JUD\�
WLSSHG�DQG�WKH�VWHPV�HQG�LQ�ZKLWLVK��VSLQH�
WLSV�WZLJV��7KLV�SODQW¶V�ÀRZHU�KDV�QR�SHWDOV�
EXW�EUDFWV��ZKLFK�FDQ�EH�HLWKHU�URV\�SLQN�
RU�D�ZKLWLVK�FUHDP��,W�ÀRZHUV�IURP�$SULO�WR�
-XO\��,W�LV�DQ�HYHUJUHHQ

+HOLDQWKXV�QXWWDOOLL 1XWWDOO¶V�VXQÀRZHU
$�EHDXWLIXO�DQG�YHU\�WDOO�ÀRZHU���DERXW���
IRRW�VWDONV��+DV�\HOORZ�ÀRZHUV�WKDW�EORRP�
LQ�$XJXVW��,W�OLNHV�IXOO�VXQ�DQG�QHHGV�
RFFDVLRQDO�GHHS�ZDWHULQJ�

+HVSHURVWLSD�FRPDWD 1HHGOH�DQG�WKUHDG�JUDVV�
$�EHDXWLIXO�EXQFK�JUDVV�ZLWK�VHHG�KHDGV�
ZLWK�ORQJ�EUDFWV�WKDW�GDQFH�LQ�WKH�ZLQG��
*URZV�DERXW���IHHW�WDOO��7KH�QDUURZ�
LQÀRUHVFHQFH�FDQ�JHW�XS�WR����LQFKHV�ORQJ��
,W�JURZV�LQ�JUDVVODQGV�DQG�SLQH�IRUHVWV��
3URWHFW�LW�IURP�KXQJU\�UDEELWV�

����VXSHU�FHOOV

,ULV�PLVVRXULHQVLV %OXH�)ODJ�,ULV
(DFK����¶�VWHP�EHDUV�����ÀRZHUV��7KH�
JUDVV�OLNH�OHDYHV�UHDFK�DV�KLJK�DV�WKH�
ÀRZHUV��)RXQG�LQ�JUD]HG�¿HOGV�EHFDXVH�
OLYHVWRFN�GRHVQ¶W�HDW�LW��/LNHV�GDPS��JUDVV\�
¿HOGV�DQG�ZLOO�JURZ�WR��������IHHW��,W�
VSUHDGV�E\�UKL]RPHV�DQG�EORRPV�0D\�WR�
-XO\�

����JDOORQV

.UDVFKHQLQQLNRYLD�ODQDWD :LQWHUIDW�
7KLV�KDV�DQ�XQH[FLWLQJ�ÀRZHU��EXW�ZKHQ�
LQ�IXOO�EORRP�JLYHV�WKH�LOOXVLRQ�WKDW�LW�LV�
JORZLQJ��,W�LV�D�EHDXWLIXO�GRPH�VKDSHG�
EXVK��,W�PDNHV�D�QLFH�JUD\�JUHHQ�EDFNGURS�
LQ�\RXU�JDUGHQ��$Q�LPSRUWDQW�JUD]H�SODQW�
IRU�ZLOGOLIH�LQ�WKH�ZLQWHU�

/HSLGLXP�IUHPRQWLL 'HVHUW�DO\VVXP�
,V�DQ�RQH�IRRW�SHUHQQLDO��,W�QHHGV�SHUIHFW�
GUDLQDJH�DQG�IXOO�VXQ��7KH�IUDJUDQW�ZKLWH�
ÀRZHUV�DUH�RQ�D�SODQW�WKDW�UHVHPEOHV�D�
ODUJH�JDUGHQ�DO\VVXP��'HVHUW�$O\VVXP�DQ�
H[FHOOHQW�ERUGHU�SODQW�IRU�GHVHUW�JDUGHQV��
)XOO�VXQ��JRRG�GUDLQDJH��VXPPHU�GRUPDQW�



/H\PXV�FLQHUHXV *UHDW�EDVLQ�ZLOG�U\H�
2QH�RI�WKH�HDVLHVW�RI�WKH�GHVHUW�JUDVVHV�
WR�JURZ��'RHV�ZHOO�ZLOO�UHJXODU�ZDWHULQJ�RU�
OHVV��/LNHV�ZHOO�GUDLQHG�VRLO�DQG�IXOO�VXQ��
7KH�¿UVW�JUDVV�WR�JHW�JURZLQJ�LQ�VSULQJ��
*URZV�WR���IHHW�WDOO��1LFH�JROGHQ�VHHGV�LQ�
IDOO��'RHVQ¶W�VHHP�WR�VHOI�VHHG�LWVHOI�DOO�RYHU�
WKH�\DUG�

����VXSHU�FHOOV

/LQXP�OHZVLL %OXH�ÀD[�
*URZV�DERXW�D�IRRW�KLJK��%ORRPV�LQ�HDUO\�
-XQH��7KH�ÀRZHUV�RSHQ�LQ�WKH�PRUQLQJ��,W�
ZLOO�UHVHHG�LWVHOI�DQG�VSUHDG��:LOO�WROHUDWH�
ZDWHULQJ�

�����WUHH�SRWV

/XSLQXV�H[FXELWXV ,Q\R�EXVK�OXSLQH�
$�OLWWOH�WULFN\��EXW�ZRUWK�LW��,I�LW�OLYHV��LW�
ZLOO�EH�DURXQG�IRU�\HDUV�DV�D�SHUHQQLDO��
*RUJHRXV�SXUSOH�ZKLWH�ÀRZHU�VSLNHV�LQ�
VSULQJ��:HOO�GUDLQHG�VRLO�DQG�VRPH�ZDWHU��
EXW�WRR�PXFK�ZLOO�URW�LW��

/XSLQXV�SUDWHQVLV ,Q\R�PHDGRZ�OXSLQH
/LNHV�WR�JURZ�LQ�PRLVW�VRLO��,W�LV�DQG�HUHFW�
SODQW�JURZLQJ����±����FP��WDOO��,WV�ÀRZHUV�
DUH�GDUN�EOXH�RU�SXUSOH�LQ�FRORU�ZLWK�D�
UHGGLVK�RU�RUDQJH�SDWFK�RQ�LWV�EDQQHU�

/XSLQXV�DUJHQWHXV 6LOYHU�OXSLQH�
$�OLWWOH�WULFN\��EXW�ZRUWK�LW��,I�LW�OLYHV��LW�
ZLOO�EH�DURXQG�IRU�\HDUV�DV�D�SHUHQQLDO��
*RUJHRXV�SXUSOH�ZKLWH�ÀRZHU�VSLNHV�LQ�
VSULQJ��:HOO�GUDLQHG�VRLO�DQG�VRPH�ZDWHU��
EXW�WRR�PXFK�ZLOO�URW�LW��*URZV�LQ�WKH�
PRQWDQH�IRUHVW�DQG�VDJH�VFUXE�

0DODFRWKDPQXV�IUHPRQWLL %XVK�PDOORZ�
)ORZHUV�DUH�SLQN�RQ�YHU\�IX]]\�IROLDJH��
6SUHDGV�E\�VXFNHUV��)ORZHU�VSLNHV�DUH�
DERXW�����IHHW�WDOO��/LNHV�IXOO�VXQ��ZHOO�
GUDLQHG�VRLO�



0HQW]HOLD�ODHYLFDXOLV %OD]LQJ�VWDU
,V�D�ÀDVK\�\HOORZ�ÀRZHU�WKDW�FDQ�JURZ�XS�
WR��LQFKHV�DFURVV��7KH�ÀRZHUV�RFFXU�RQO\�DW�
WKH�WLSV�RI�WKH�EUDQFKHV�DQG�PDLQ�VWHP��,W�
OLNHV�JUDYHOO\�ZHOO�GUDLQHG�VRLO��,W�LV�IRXQG�
LQ�HOHYDWLRQV�IURP�������WR�������IHHW�

0LUDELOLV�DOLSHV 5RVH�IRXU�R�FORFN
3URGXFHV�PDJHQWD�RU�FUHDP�FRORUHG�
ÀRZHUV��7KH�SODQW�FDQ�JURZ�WR����LQFKHV�
WDOO�DQG����LQFKHV��ZLGH��0LUDELOLV�OLNHV�
WR�JURZ�RQ�GU\�JUDYHO�VORSHV�DQG�LW�ZLOO�
WROHUDWH�SDUWLDO�VKDGH�

0LUDELOLV�PXOWLÀRUD /DUJH�IRXU�R�FORFN
&DQ�JURZ����LQFKHV�WDOO�DQG���IHHW�ZLGH��
,W�RSHQV�LWV�EORRPV�LQ�WKH�DIWHUQRRQ�DQG�
NHHSV�LWV�ÀRZHUV�PRVW�RI�WKH�VXPPHU��
,V�WROHUDQW�RI�PRVW�VRLOV��3ODQW�LW�ZKHUH�
LW�ZLOO�JHW�SOHQW\�RI�KHDW�DQG�VXQ��2QFH�
HVWDEOLVKHG��WKLV�SODQW�QHHGV�QR�H[WUD�
ZDWHU��%XWWHUÀLHV�OLNH�LW�

0RQDUGHOOD�OLQRLGHV )OD[�OHDI�PRXQWDLQ�EDOP��������������������������������������
)OD[OHDI�0RQDUGHOOD��LV�D�PRXQGLQJ�
SHUHQQLDO�WKDW�JURZV�LQ�JUDYHOO\�VRLO�WKDW�
LV�ZHW�LQ�ZLQWHU�DQG�GU\�LQ�VXPPHU��,W�LV�
D�GHOLFDWH�OHDYHG��OHPRQ�VFHQWHG�PLQW��,W�
OLNHV�PRUQLQJ�VXQ�DQG�DIWHUQRRQ�VKDGH��
)ORZHUV�DUH�D�OLJKW�SLQN�DQG�DWWUDFW�ORWV�RI�
EXWWHUÀLHV�

0RQDUGHOOD�RGRUDWLVVLPD 0RXQWDLQ�SHQQ\UR\DO�
3UHWW\�OLJKW�SXUSOH�ÀRZHUV�LQ�HDUO\�VXPPHU��
/RZ�JURZLQJ�DERXW���´�WDOO�DQG�ZLGH��1LFH�
SHSSHUPLQW�IUDJUDQFH��:DQWV�ZHOO�GUDLQHG�
VRLO��VRPH�ZDWHU�RND\��EXW�SUHWW\�WRXJK��
)XOO�VXQ�WR�SDUWLDO�VKDGH�

2HQRWKHUD�FDHVSLWRVD�VVS��
PDUJLQDWD

/DUJH�ZKLWH�HYHQLQJ�SULPURVH�
$�VKRUW�OLYHG�SHUHQQLDO��,W�KDV�ZKLWH�SLQN�
�´�ÀRZHUV�WKDW�IDGH�WR�SLQN��7KH���´�OHDYHV�
DUH�IURP�EDVH�RQO\��7KH�GHOLJKWIXO�IUDJUDQFH�
LV�IURP�WKH�ÀRZHUV��,W�QHHGV�UHJZDWHU�ZLWK�
JRRG�GUDLQDJH��3URWHFW�IURP�GHHU�XQOHVV�
\RX�OLNH�VWXPSV�



2HQRWKHUD�FDOLIRUQLFD�VVS��
DYLWD

:KLWH�GHVHUW�SULPURVH�
&OXPSV���IW��E\����IHHW�DFURVV�RI���LQFK�
SLQN�ZKLWH�ÀRZHUV�DUH�FRPPRQ��5HDOO\�
SUHWW\�ÀXVK�RI�ZKLWH�ÀRZHUV�LQ�ODWH�VSULQJ��
6PDOO�DQG�FRPSDFW�SODQW�DERXW��¶�KLJK�DQG�
DFURVV��7KH\�OLNH�UHDOO\�ZHOO�GUDLQHG�VRLO�RU�
WKH\�ZLOO�URW�RXW�

2HQRWKHUD�HODWD 7DOO�HYHQLQJ�SULPURVH
7KLV�SODQW�FDQ�JURZ�WR���IHHW�LQ�KHLJKW��7KH�
ÀRZHUV�RSHQ�LQ�WKH�HYHQLQJ�DQG�ZLOW�E\�WKH�
QH[W�PRUQLQJ��,W�OLNHV�PRLVW�VRLO�EXW�FDQ�
EHFRPH�ZHHG\�DV�LW�VHOI�VHHGV�HDVLO\���7KH�
VHHGV�RI�WKLV�SODQW�ZHUH�DQ�LPSRUWDQW�IRRG�
VRXUFH�IRU�WKH�ORFDO�3DLXWHV�

2SXQWLD�EDVLODULV %HDYHUWDLO�FDFWXV

3ODQWV�IRUP�FOXPSV���WR����LQFKHV�KLJK�DQG�
��WR���IHHW�LQ�GLDPHWHU��7KH�UHG�ÀRZHUV�DUH�
DERXW���WR���LQFKHV�LQ�GLDPHWHU��,W�OLNHV�IXOO�
VXQ�DQG�ZHOO�GUDLQHG�VRLO��YHU\�OLWWOH�ZDWHU�

����FDFWXV�SRWV

2SXQWLD�HFKLQRFDUSD 6LOYHU�FKROOD
,V�D�PHGLXP�VL]H�FKROOD��,W�EORRPV�ZLWK�
FKDUWUHXVH�ÀRZHUV�LQ�WKH�VSULQJ��7KH�VWHPV�
DULVH�IURP�RQH�PDLQ�WUXQN��ZKHQ�WKH�VXQ�
KLWV�WKLV�FKROOD��LW�LOOXPLQDWHV�LWV�RXWOLQH�
YHU\�DWWUDFWLYHO\�

2SXQWLD�SRO\DFDQWKD *UL]]O\�EHDU�SULFNO\�SHDU
3ODQWV�IRUP�FOXPSV���WR����LQFKHV�KLJK�DQG�
��WR���IHHW�LQ�GLDPHWHU��7KH�\HOORZ�ÀRZHUV�
DUH�DERXW���WR���LQFKHV�LQ�GLDPHWHU��,W�OLNHV�
IXOO�VXQ�DQG�ZHOO�GUDLQHG�VRLO��YHU\�OLWWOH�
ZDWHU�

�����FDFWXV�SRWV

3HQVWHPRQ�HDWRQLL )LUHFUDFNHU�SHQVWHPRQ�
(DV\��VHHPV�WR�EH�ORQJ�OLYHG�IRU�D�
SHQVWHPRQ��/LNHV�VRPH�ZDWHU�GXULQJ�WKH�
VXPPHU��EXW�GRQ¶W�OHW�WKH�EDVH�RI�WKH�SODQW�
VWD\�ZHW�RU�LW�ZLOO�URW��)DLUO\�WROHUDQW�DQG�
YHU\�QLFH�VKRZ�RI�UHG�EORRPV�LQ�VSULQJ��

�



3HQVWHPRQ�ÀRULGXV 5RVH�SHQVWHPRQ�
%HDXWLIXO�WDOO�ÀRZHU�VSLNH�DERXW���IHHW�
WDOO��/LNHV�VDQG\�ZHOO�GUDLQHG�VRLO��,I�\RX�
RYHUZDWHU�LW��LW�ZLOO�ORRN�JUHDW�IRU�D�\HDU�
DQG�WKHQ�URW�RXW��$WWUDFWV�KXPPLQJELUGV�

3HQVWHPRQ�IUXWLFLIRUPLV 'HDWK�9DOOH\�EHDUGWRQJXH��
$�EHDXWLIXO�VKUXE�ZLWK�JUH\�IROLDJH��
)UDJUDQW�ZKLWH�VQDSGUDJRQ�OLNH�ÀRZHUV��
1HHGV�IXOO�VXQ��YHU\�JRRG�GUDLQDJH�DQG�
RFFDVLRQDO�ZDWHU�

����WUHH�SRWV

3HQVWHPRQ�LQFHUWXV :HVWHUQ�GHVHUW�SHQVWHPRQ�
$�VKRZ\�VN\�EOXH�SHUHQQLDO�WKDW�KDV���IHHW�
RI�OLJKW�JUHHQ��ZLWK�D�OLWWOH�VLOYHU��IROLDJH�
ZLWK���IRRW�VSLNHV�RI�EOXH�DERYH�LW��1HHGV�
IXOO�VXQ�DQG�JRRG�GUDLQDJH�

3HQVWHPRQ�SDOPHUL 3DOPHU¶V�SHQVWHPRQ
$�VKRZ\�SODQW�WKDW�JURZV�DERXW��¶�KLJK�DQG�
VHQGV�RXW��¶�ÀRZHU�VSLNHV��7KH�ÀRZHUV�DUH�
VHQWHG��1HHGV�IXOO�VXQ�DQG�ZHOO�GUDLQHG�VRLO�

�����WUHH�SRWV

3HQVWHPRQ�URVWLÀRUXV 6FDUOHW�SHQVWHPRQ
:KHQ�LQ�EORRP�\RX�FDQ�KDUGO\�VHH�WKH�
VWHPV�IRU�WKH�ÀRZHUV��7KLV�LV�D�KDUG\�
SHQVWHPRQ�WKDW�ZLOO�ODVW�PDQ\�\HDUV��DV�
ORQJ�DV�\RX�GRQ¶W�ZDWHU�LW�WRR�PXFK��/LNHV�
GU\�VRLO�DQG�IXOO�VXQ�

3HQVWHPRQ�VSHFLRVXV 6KRZ\�SHQVWHPRQ�
$��¶�SHUHQQLDO�ZLWK����´�VN\�EOXH�ÀRZHUV��
0D\�-XO\��'R�QRW�ZDWHU�DIWHU�WKH�¿UVW�
VXPPHU�LQ�DOO�VLWHV�EXW�WKH�GHVHUW�



3KRHQLFDXOLV�FKHLUDQWKRLGHV 'DJJHU�SRG
7KH�JUD\�JUHHQ�OHDYHV�JLYH�ULVH�WR�����LQFK�
VWHPV�ZKLFK�SURGXFH�PDQ\�����LQFK�ÀRZHU�
FOXVWHUV��,W�LV�RQH�RI�WKH�¿UVW�WR�EORRP�LQ�
WKH�VSULQJ��'DJJHU�SRG�OLNHV�URFN\�ZHOO�
GUDLQHG�VRLO�

3KOR[�VWDQVEXU\L &ROG�GHVHUW�SKOR[
7KH������LQFK�VWHPV�DUH�ZRRG\�DW�WKH�
EDVH�DQG�XVXDOO\�VSURXW�IURP�KRUL]RQWDO�
XQGHUJURXQG�VWHPV��JLYLQJ�WKH�DSSHDUDQFH�
RI�D�URXQGHG�VKUXE��:KLWH��URVH�DQG�SLQN�
ÀRZHUV�FDQ�DOO�EH�RQ�WKH�VDPH�EXVK��/LNHV�
RSHQ�VDQG\�VORSHV�DQG�JURZV�XS�WR��������
IHHW�

3RSXOXV�WUHPXORLGHV $VSHQ
$�WUHH�WKDW�JURZV�WR�DERXW����IHHW��+DV�
SUHWW\�JUHHQ�OHDYHV�LQ�VXPPHU�ZKLFK�WXUQ�
D�YLEUDQW�\HOORZ�WR�RUDQJH�LQ�IDOO��,W�OLNHV�WR�
EH�LQ�D�UHJXODUO\�ZDWHUHG�VSRW�

3UXQXV�DQGHUVRQLL 'HVHUW�SHDFK�
$�GHFLGXRXV�VKUXE�WKDW�JURZV�WR�����IHHW��
,W�KDV�URVH�ÀRZHUV�LQ�HDUO\�VSULQJ��,W�OLNHV�
VXQ��GU\�FRQGLWLRQV��DQG�JRRG�GUDLQDJH��,W�
KDV�D�EHDXWLIXO�ÀRZHU�VKRZ��,W�VSUHDGV�E\�
UKL]RPHV�VR�SODQW�LW�ZKHUH�LW�FDQ�VSUHDG�

3VRURWKDPQXV�DUERUHVFHQV ,QGLJR�EXVK
6HHPV�WR�EH�KDSS\�LQ�DQ\�ZHOO�GUDLQHG�VRLO��
:DQWV�DEVROXWH�IXOO�EOD]LQJ�VXQ��WKH�KRWWHU�
WKH�EHWWHU��9HU\�OLWWOH�ZDWHU�ZKLOH�LW�JHWV�
HVWDEOLVKHG��WKHQ�GRQ¶W�ZDWHU�LW�HYHU�DJDLQ��
%ORRPV�LQ�PLG�VSULQJ�ZLWK�YHU\�SUHWW\�GDUN�
SXUSOH�ÀRZHUV��7KH�RGRU�RI�WKLV�SODQW�LV�
GLVDJUHHDEOH�WR�VRPH�SHRSOH��6ORZ�JURZHU�

3XUVKLD�WULGHQWDWD $QWHORSH�ELWWHUEUXVK�
$Q�HYHUJUHHQ�VPDOO�OHDYHG�VKUXE�WKDW�
JURZV�WR�VL[�IHHW��*LYH�LW�IXOO�VXQ�DQG�GU\�
FRQGLWLRQV��<RX�FDQ�SUXQH�LW�WR�VKDSH�LW��
,Q�VSULQJ�LW�LV�FRYHUHG�ZLWK�VPDOO�\HOORZ�
ÀRZHUV�WKDW�VPHOO�JUHDW��$�ZRQGHUIXO�SODQW�
IRU�WKH�JDUGHQ��<RX�UHDOO\�FDQ¶W�NLOO�LW��

����JDOORQV



4XHUFXV�NHOOLRJL %ODFN�2DN
$����IW��GHFNGXRXV�WUHH��:LOO�JURZ�WR�HOHYD�
WLRQV�XS�WR�����¶��/LNHV�DIWHUQRRQ�VKDGH�WR�
JHW�VWDUWHG�DQG�ZHHNO\�ZDWHU��3UHIHUV�WKH�
VDQG\�VRLOV�RI�WKH�IDQV��GRHVQ¶W�JURZ�LQ�DO�
NDOL�VRLOV��3URWHFW�IURP�GHHU�ZKHQ�\RXQJ�

5LEHV�FHUHXP :D[�FXUUDQW�
$�VPDOO�PHG�VKUXE��GHFLGXRXV��1LFH�UHG�
EHUULHV�E\�ODWH�VXPPHU�JRRG�IRU�ELUGV��)XOO�
VXQ�WR�SDUWLDO�VKDGH��:DQWV�VRPH�ZDWHU��
6SLQ\�EUDQFKHV�

����JDOORQV

5RVD�ZRRGVLL 0RXQWDLQ�URVH
$�IUDJUDQW�URVH�WKDW�QHHGV�VRPH�VXPPHU�
ZDWHU�DQG�ZLOO�WROHUDWH�D�OLWWOH�VKDGH��,W�KDV�
JUHDW�KLSV�IRU�WHD�DQG�LV�DQ�LPSRUWDQW�SODQW�
IRU�ELUGV��,W�JURZV�EHWZHHQ��������������
IHHW�

5XGEHFNLD�FDOLIRUQLFD &DOLIRUQLD�FRQHÀRZHU
/LNHV�PHDGRZV�DQG�ULSDULDQ�DUHDV��,W�KDV�
VKRZ\�ORQJ�ODVWLQJ�EULJKW�\HOORZ�ÀRZHUV��
1HHGV�IXOO�VXQ�WR�SDUWLDO�VKDGH�

6DOD]DULD�PH[LFDQD %ODGGHU�VDJH
,V�D�UDWKHU�VSLQ\���IRRW�WDOO�EXVK�ZLWK���
LQFK�SXUSOH�ÀRZHUV��7KLV�SODQW�JURZV�RQ�WKH�
YDOOH\�ÀRRU��,W�LV�IRXQG�LQ�WKH�RSHQ�JUDYHOO\�
VRLOV��/LNHV�IXOO�VXQ�DQG�JRRG�GUDLQDJH��
'RQ¶W�ZDWHU�LW�DIWHU�LW�JHWV�HVWDEOLVKHG�

6DOYLD�GRULL 3XUSOH�VDJH�
/LNHV�ZHOO�GUDLQHG�VRLO��IXOO�VXQ�DQG�D�OLWWOH�
ZDWHU�
%ORRPV�LQ�-XQH�ZLWK�IXQ�SDJRGD�OLNH�
ÀRZHUV��$WWUDFWV�LQVHFWV�DQG�KDV�IUDJUDQW�
IROLDJH�

����WUHH�SRWV



6ROLGDJR�FDOLIRUQLFD &DOLIRUQLD�JROGHQURG
$�VSHFWDFXODU�\HOORZ�ÀRZHUHG�SHUHQQLDO�
WKDW�LV�YHU\�VKRZ\�LQ�WKH�ODWH�VXPPHU�DQG�
IDOO��,W�QHHGV�VXQ�WR�SDUWLDO�VKDGH��3ODQW�LQ�
DUHDV�ZKHUH�WKH�JURXQG�LV�ZHW�LQ�WKH�VSULQJ�
DQG�DOPRVW�GU\�LQ�WKH�VXPPHU��6SUHDGV�
IURP�XQGHUJURXQG�URRWV�VR�JLYH�LW�URRP�WR�
JURZ�

�����WUHH�SRWV

6DPEXFXV�QLJUD�VVS�
FHUXOHD

%OXH�HOGHUEHUU\
7KLV�VKUXE�JURZV�DERXW�����IW��KLJK��,W�KDV�
EHDXWLIXO�SLQQDWHO\�FRPSRXQG�OHDYHV�DQG�
EHDUV�HGLEOH�EOXH�EHUULHV��,W�OLNHV�WR�JURZ�
LQ�PRLVW�VRLO�DORQJ�VWUHDP�EDQNV�DQG�FDQ�
WROHUDWH�VRPH�VKDGH��

6SKDHUDOFHD�DPELJXD $SULFRW�PDOORZ�
(DV\��ZDQWV�VRPH�ZDWHU�LQ�WKH�VXPPHU��
/LNHV�ZHOO�GUDLQHG�VRLO��1LFH�ÀXVK�RI�RUDQJH�
ÀRZHUV�HDUO\�LQ�WKH�VXPPHU��/RRNV�UDJJHG�
E\�WKH�IDOO�VR�FXW�LW�EDFN�LQ�WKH�VSULQJ�
EHIRUH�QHZ�JURZWK�VWDUWV��)XOO�VXQ�LV�EHVW��
,�ZDWHU�PLQH�DERXW�RQFH�D�ZHHN��6ORZO\�
VSUHDGV�RXW�WR�WKH�VLGHV��$ERXW��¶�WDOO�

6SRUREROXV�DLURLGHV $ONDOL�VDFDWRQ�
$�EHDXWLIXO�EXQFK�JUDVV�WKDW�JURZV�DERXW�
����IHHW�WDOO��+DV�GHOLFDWH�LQÀRUHVFHQFH��,W�
LV�HDV\�WR�JURZ��QHHGV�IXOO�VXQ�DQG�UHJXODU�
ZDWHU��6ORZHU�WR�JURZ�WKDQ�*UHDW�%DVLQ�
:LOG�5\H�

����JDOORQ

6WDQOH\D�HODWD 3DQDPLQW�SOXPH
)XOO�VXQ�DQG�ZHOO�GUDLQHG�VRLO��1LFH�\HOORZ
VSLNHV�LQ�WKH�VSULQJ��'RHVQ¶W�UHDOO\�QHHG�
ZDWHU��EXW�D�OLWWOH�ZLOO�PDNH�LW�ORRN�EHWWHU�

6WDQOH\D�SLQQDWD 'HVHUW�SOXPH
)XOO�VXQ�DQG�ZHOO�GUDLQHG�VRLO��1LFH�\HOORZ
VSLNHV�LQ�WKH�VSULQJ��'RHVQ¶W�UHDOO\�QHHG�
ZDWHU�
EXW�D�OLWWOH�ZLOO�PDNH�LW�ORRN�EHWWHU��%ORRPV
0D\�WKURXJK�-XQH�DQG�LI�\RX�FXW�WKH�VSHQW
ÀRZHUV�LW�ZLOO�JLYH�\RX�DQRWKHU�EORRP�LQ�
IDOO�



6WLSD�VSHFLRVD 'HVHUW�QHHGOHJUDVV�
$�ORZ�JURZLQJ�EXQFKJUDVV�DERXW���IRRW�
WDOO��5HVHHGV�LWVHOI�HDVLO\�DQG�VSUHDGV��7KH�
VLOYHU\�VHHGV�LQ�-XQH�EDFNOLW�E\�DIWHUQRRQ�
VXQ�DUH�EHDXWLIXO��,W�ORRNV�JRRG�LQ�JURXSV�
DQG�\RX�ZLOO�KDYH�D�ORW�RI�WKHP�LQ�D�IHZ�
\HDUV�ZLWK�LWV�UHVHHGLQJ�TXDOLWLHV�

:\HWKLD�PROOLV 0XOHV�HDUV
7KH�OHDYHV�RI�0XOH�HDUV�DUH�FRYHUHG�ZLWK�
ZKLWH�KDLUV�DQG�WKH�OHDYHV�DUH�D�JUD\�
JUHHQ��7KLV�SODQW�EORRPV�D�IHZ�ZHHNV�ODWHU�
WKDW�%DOVDPURRW��,W�OLNHV�WR�JURZ�LQ�GU\�
RSHQ�VORSHV�ZLWK�VDJHEUXVK�

<XFFD�EUHYLIROLD -RVXD�WUHH
1HHGV�VXQ�DQG�ZHOO�GUDLQHG�VRLO��/LWWOH�RU�QR�
VXPPHU�ZDWHU��,W�ZLOO�JURZ��´�D�\HDU�IRU�WKH�
¿UVW���DQG�WKHQ�VORZ�GRZQ�WR��´�D�\HDU��,W�
LV�DQ�LPSRUWDQW�ZLOGOLIH�SODQW�

<XFFD�ZKLSOL 2XU�/RUGV�FDQGOH
,V�DQG�HYHUJUHHQ�VKUXE��,W�OLNHV�ZHOO�
GUDLQHG�VRLO�EXW�ZLOO�WROHUDUDWH�SDUWLDO�
VKDGH��3ODQW�LW�ZKHUH�\RX�ZRQ¶W�KDYH�WR�
ZRUN�DURXQG�LW�DV�WKH�OHDYHV�DUH�TXLWH�
VKDUS��,W�FDQ�WDNH�XS�WR���\HDUV�WR�EORRP�

����WUHH�SRWV

=DXVFKQHULD�FDOLIRUQLFD
(SLORELXP�FDOLIRUQLFD

'HVHUW�IXVFKLD�
7KLV�LV�D�QLFH�SODQW�IRU�IDOO�ÀRZHUV���,W�
EORRPV�ODWH�$XJXVW�XQWLO�LW�IUHH]HV��/LNHV�
ZHOO�GUDLQHG�VRLO��,W�ZLOO�WROHUDWH�UHJXODU�
ZDWHULQJ��EXW�FRQWDLQHUL]H�LW�RU�LW�ZLOO�
VSUHDG�DOO�RYHU���/HVV�ZDWHU�ZLOO�KHOS�KROG�LW�
LQ�FKHFN��7KH�KXPPLQJELUGV�OLNH�LW�

3ULFHV 6XSHU�&HOOV�������������RU���IRU������
7UHH�SRWV����������������
&DFWXV�SRW��������������
*DOORQV�������������������
7DOO�7UHH�SRV����������






