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&XWRXW�ZD[�SDSHU�VKDSHV�FDQ�EH�SODFHG�RQ�D�ZHW�ZDVK�DQG�OHIW�WKHUH�XQWLO�WKH
ZDVK�GULHV��7KH�VKDSHV�ZLOO�OHDYH�D�IDLQW�LPSULQW�RQ�WKH�ZDVK��7KLV�WHFKQLTXH
ZRUNV�ZHOO�RQ�UHJXODU�SDSHU�DQG�<XSR�SDSHU�

:D[�3DSHU�6KDSHV�DV�D�5HVLVW
3ODFH�FXWRXW�ZD[�SDSHU�VKDSHV�RQ�D�ZHW�ZDWHUFRORU�ZDVK�

/HDYH�WKH�6KDSHV�LQ�3ODFH�8QWLO�WKH�:DVK�LV�'U\
/DWHU�LQ�WKH�SDLQWLQJ�SURFHVV��\RX�PLJKW�FRQVLGHU�RXWOLQLQJ�WKRVH�VKDSHV�ZLWK�ZDWHUFRORU�FUD\RQ�DQG�SDLQWLQJ
WKH�LQVLGH�RI�HDFK�VKDSH�ZKLWH�WR�PDNH�WKHP�PRUH�YLVLEOH�RQ�WKH�ILQLVKHG�SDLQWLQJ�

&XWRXW�:D[�3DSHU�6KDSHV�RQ�5HJXODU�3DSHU



&XWRXW�:D[�3DSHU�6KDSHV�RQ�<XSR�3DSHU

7KUHDG�RQ�<XSR�3DSHU
2WKHU�PDWHULDOV�ODLG�GRZQ�RQ�D�ZHW�ZDVK�ZLOO�DOVR�OHDYH�WUDFHV�WKDW�FDQ�PDNH�LQWHUHVWLQJ�WH[WXUHV��+HUH�D
WKUHDG�LV�SODFHG�RQ�D�ZHW�ZDVK�RQ�<XSR�SDSHU�

7KUHDG�RQ�<XSR�3DSHU
2QFH�GULHG��WKH�WKUHDG�LV�UHPRYHG��,W�OHDYHV�EHKLQG�DQ�LQWHUHVWLQJ�WH[WXUH�



)520�12:�21�<28�&$1�&$//�0(�1(,/�$5067521*
:DWHUFRORU�DQG�PL[HG�PHGLD�RQ�SDSHU
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:DWHUFRORU�DQG�PDUNHU�RQ�<XSR�SDSHU
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$OFRKRO�DQG�FOHDQ�ZDWHU�FDQ�PDNH�YHU\�VWULNLQJ�WH[WXUHV�RQ�D�ZHW�ZDVK��VLQFH
WKH\�GLVSHUVH�WKH�SDLQW�LQ�WKH�DUHD�WR�ZKLFK�WKH\�KDYH�EHHQ�DGGHG��7KH�HIIHFW
LV�PRUH�VXEWOH�ZLWK�ZDWHU�WKDQ�ZLWK�DOFRKRO��DQG�\RX�JHW�D�ILVK�H\H�HIIHFW��D
GDUNHU�DUHD�LQ�WKH�FHQWHU�RI�WKH�OLJKWHU�DUHD��ZLWK�DOFRKRO�WKDW�\RX�ZRQ¶W�JHW
ZLWK�ZDWHU�
:KHQ�GURSSLQJ�ZDWHU�RQWR�D�ZHW�ZDVK��\RX�DUH�LQWHQWLRQDOO\�SURGXFLQJ�EDFN

UXQV�

$�GURS�RI�ZDWHU�RQ�D�ZHW�ZDVK�ZLOO�FDXVH�WKH�SDLQW�SLJPHQWV�WR�PRYH�DZD\��7KH�WULFN�KHUH�LV�WR�GURS�WKH
ZDWHU�ZKHQ�\RXU�ZDVK�LV�DOPRVW�GU\��,I�\RX�GR�LW�ZKHQ�WKH�ZDVK�LV�VWLOO�YHU\�ZHW��WKH�SDLQW�SLJPHQWV�ZLOO
UDSLGO\�UHPL[�DQG�WKH�WH[WXUH�ZLOO�GLVDSSHDU�

,Q�WKLV�H[DPSOH��GURSV�RI�DOFRKRO�KDYH�EHHQ�DGGHG�WR�D�ZHW�ZDVK��7KH�DOFRKRO�KDV�UHSHOOHG�WKH�SDLQW�
OHDYLQJ�D�VOLJKWO\�GDUNHU�DUHD��RU�ILVK�H\H�HIIHFW��LQ�WKH�FHQWHU�



'URSV�RI�DOFRKRO�RQ�D�<XSR�SDSHU�ZHW�ZDVK�ZLOO�SURGXFH�YHU\�YLVLEOH�WH[WXUHV�

'URSV�RI�ZDWHU�RQ�D�<XSR�SDSHU�ZHW�ZDVK�ZLOO�DOVR�SURGXFH�YLVLEOH�WH[WXUHV��7KLV�WHFKQLTXH�ZRUNV�EHWWHU�LI
WKH�ZDVK�LV�QRW�WRR�ZHW��LI�LW�LV��WKH�SDLQW�ZLOO�OLNHO\�UHPL[�

:LOO�$OFRKRO�5XLQ�0\�3DSHU"
5XEELQJ�DOFRKRO�LV�VOLJKWO\�DFLGLF�EXW�YHU\�FORVH�WR�D�QHXWUDO�S+��VR�LW�ZRQ¶W
FKDQJH�WKH�S+�RI�\RXU�DFLG�IUHH�SDSHU�
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:DWHUFRORU�DQG�PL[HG�PHGLD�RQ�FDQYDV
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7KLV�SDLQWLQJ�RQ�FDQYDV�ZDV�EXLOW�XS�RI�ZDWHUFRORU�WH[WXUHV�PDGH�ZLWK�GURSV�RI�DOFRKRO�RQ�D�ZHW�ZDVK�
2QFH�WKH�EDFNJURXQG�KDG�WLPH�WR�GU\��,�ORRNHG�IRU�VKDSHV�LQ�WKH�DEVWUDFW�SDWWHUQV�DQG�FDPH�XS�ZLWK�WKLV
IORUDO�VWLOO�OLIH�
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:DWHUFRORU�DQG�RLO�SDVWHOV�RQ�<XSR�SDSHU
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7KH�WH[WXUHV�LQ�WKH�EDFNJURXQG�RI�WKLV�<XSR�SDSHU�IORUDO�SDLQWLQJ�KDYH�EHHQ�FUHDWHG�E\�GURSSLQJ�DOFRKRO�RQ
WKH�VWLOO�ZHW�ZDVK�
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6FUDWFKLQJ�RII�ZDWHUFRORU�SDLQW�ZKLOH�LW�LV�VWLOO�ZHW�ZRUNV�ZHOO�IRU�UHSUHVHQWLQJ
JUDVV��IRU�H[DPSOH��RU�IRU�FDUYLQJ�RXW�WLQ\�EUDQFKHV�IRU�D�WUHH��<RX�FDQ�XVH�D
YDULHW\�RI�WRROV�WR�GR�VR��DV�ORQJ�DV�\RX�DUH�FDUHIXO�QRW�WR�PDNH�D�KROH�LQ�\RXU
SDSHU��7RROV�\RX�PLJKW�FRQVLGHU�LQFOXGH�D�SDLQWLQJ�NQLIH��WKH�FRUQHU�RI�D�SODVWLF
FDUG��OLNH�D�KRWHO�URRP�NH\�FDUG�RU�FUHGLW�FDUG��DQG�WKH�KDQGOH�RI�D�EUXVK��7KH
RSWLRQV�DUH�OLPLWOHVV�
$QG�ZKLOH�WKHVH�WRROV�FDQ�EH�XVHG�WR�UHPRYH�SDLQW�IURP�D�ZHW�ZDVK��WKH\

FDQ�DOVR�EH�XVHG�WR�DGG�PDUNV�E\�GLSSLQJ�WKHP�ILUVW�LQ�SDLQW��D�WHFKQLTXH
FDOOHG�VJUDIILWR��

6FUDWFKLQJ�3DLQW�2II�3DSHU
:KLOH�WKH�SDLQW�ZDV�VWLOO�ZHW��,�UHPRYHG�SDLQW�XVLQJ�D�SDLQWLQJ�NQLIH�WR�FDUYH�RXW�OLJKWHU�EUDQFKHV�

6FUDWFKLQJ�3DLQW�2II�<XSR�3DSHU
<RX�FDQ�XVH�WKLV�VDPH�WHFKQLTXH�RQ�<XSR�SDSHU��+HUH�,¶YH�XVHG�LW�WR�HYRNH�WKH�WH[WXUH�RI�ZKHDW�ILHOGV�



+HOS��,¶YH�0DGH�D�+ROH�LQ�0\�3DSHU�
+H\��LW�KDSSHQV��6RPHWLPHV�\RX�PD\�EH�WRR�URXJK�ZKLOH�VFUXEELQJ�ZLWK�D
VWLII�EUXVK��RU�ZKLOH�XVLQJ�D�UD]RU�RU�D�SDLQWLQJ�NQLIH�
<RX�KDYH�GLIIHUHQW�RSWLRQV�GHSHQGLQJ�RQ�WKH�VL]H�RI�WKH�WHDU��,I�WKH�WHDU

LV�ELJ��WKH�HDVLHVW�ZD\�WR�UHSDLU�LW�LV�WR�DWWDFK�DQRWKHU�SLHFH�RI�SDSHU�WR�WKH
EDFN�RI�\RXU�SDLQWLQJ�ZLWK�DFU\OLF�PHGLXP��7U\�WR�EOHQG�WKH�QHZ�SDSHU�LQWR
WKH�ROG�DV�PXFK�DV�\RX�FDQ�
,I�WKH�WHDU�LV�VPDOOHU��LW�PLJKW�EH�SRVVLEOH�WR�FORVH�LW�E\�ILOOLQJ�LW�IURP�WKH

EDFN�VLGH�RI�WKH�SDSHU�ZLWK�D�ELW�RI�JHO�PHGLXP�
$QRWKHU�RSWLRQ�LV�WR�SDLQW�D�OD\HU�RI�ZKLWH�DFU\OLF�JHVVR�RYHU�WKH�WHDU

DQG�WKHQ�UHSDLQW�WKH�DUHD�RI�WKH�SDLQWLQJ�WKDW�ZDV�GDPDJHG�
,W�LV�DOVR�SRVVLEOH�WR�DGG�D�OD\HU�RI�WLVVXH�SDSHU�RU�ULFH�SDSHU�FROODJH�DQG

SDLQW�RYHU�LW�WR�VHDO�RU�GLVJXLVH�WKH�WHDU�

'2:1/2$'�,7��9LVLW�$UWLVWV1HWZRUN�FRP�IHDUOHVV�ZDWHUFRORU�IRU�D
GRZQORDGDEOH�3')��)L[LQJ�0LVWDNHV�DQG�/LIWLQJ�&RORU��6DQGULQH�VKDUHV
WHFKQLTXHV�IRU�IL[LQJ�ZKDW�\RX�PLJKW�QRW�OLNH�LQ�\RXU�ZRUN�
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:DWHUFRORU�DQG�PL[HG�PHGLD�RQ�SDSHU�PRXQWHG�RQ�ERDUG
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:D[�UHVLVW�LV�D�WHFKQLTXH�WKDW�FDQ�EH�XVHG�RQ�<XSR�SDSHU�DQG�UHJXODU�SDSHU��$
ZD[�UHVLVW�ZLOO�KDYH�D�PRUH�WH[WXUHG�ORRN�WKDQ�D�PDVNLQJ�IOXLG�UHVLVW�EHFDXVH
ZD[��VXFK�DV�RLO�SDVWHO��LV�SLFNHG�XS�E\�WKH�WH[WXUH�RQ�WKH�SDSHU��7KH�HGJHV
DORQJ�D�ZD[�UHVLVW�ZLOO�DOVR�EH�WH[WXUHG�DQG�VRIWHU�WKDQ�ZKDW�\RX�XVXDOO\�JHW
ZLWK�PDVNLQJ�IOXLG�
,W�VKRXOG�DOVR�EH�QRWHG�WKDW�ZKHQ�XVLQJ�PDVNLQJ�IOXLG��\RX�KDYH�WKH�RSWLRQ

RI�SDLQWLQJ�WKH�UHVXOWLQJ�ZKLWH�DUHDV�WKDW�KDYH�EHHQ�SUHVHUYHG��7KDW¶V�QRW�DQ
RSWLRQ�ZKHQ�XVLQJ�ZD[�DV�D�UHVLVW��WKH�ZD[�ZLOO�UHSHO�SDLQW�LI�\RX�WU\�WR�SDLQW
RYHU�LW�
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:DWHUFRORU�DQG�PL[HG�PHGLD�RQ�SDSHU
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,Q�WKLV�SDLQWLQJ��ZKLWH�RLO�SDVWHOV�KDYH�EHHQ�XVHG�DV�RQH�ZRXOG�XVH�PDVNLQJ�IOXLG�WR�SUHVHUYH�KLJKOLJKWV�LQ�WKH
KDLU�

:LOO�WKH�:D[�6WD\�RQ�0\�3DSHU"



:D[��DQG�DQ\WKLQJ�RLO�EDVHG��ZLOO�UHSHO�SDLQW��VR�LW�LV�DQ�HDV\�ZD\�WR
SUHVHUYH�VRPH�OLJKWHU��RU�ZKLWH��DUHDV�IURP�EHLQJ�SDLQWHG��7KH�PDLQ
GLIIHUHQFH�EHWZHHQ�ZD[�DQG�PDVNLQJ�IOXLG�LV�WKDW�\RX�FDQ�SHHO�RII�WKH
PDVNLQJ�IOXLG��FUD\RQ�RU�RLO�SDVWHO�ZLOO�UHPDLQ�LQ�\RXU�ILQLVKHG�SDLQWLQJ�
7KLV�LV�VRPHWKLQJ�WR�FRQVLGHU�LI�\RX�SODQ�WR�DSSO\�D�YDUQLVK�WR�\RXU
SDLQWLQJ��,I�VR��\RX�ZRXOG�QHHG�WR�XVH�D�YDUQLVK�VXLWDEOH�IRU�ZDWHU�EDVHG
DQG�RLO�EDVHG�SDLQWLQJV�
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:D[�5HVLVW�RQ�<XSR�3DSHU

2QH�FRPPRQ�SUREOHP�ZLWK�<XSR�SDSHU�LV�WKDW�LWV�VOLFN�VXUIDFH�RIIHUV�OLWWOH
FRQWURO�ZLWK�WKH�SDLQW��WKH�SDLQW�PRYHV�IDVW�DQG�ZRQ¶W�VWD\�ZKHUH�\RX�DUH
WU\LQJ�WR�SXW�LW��2QH�ZD\�WR�JDLQ�D�ELW�PRUH�FRQWURO�RYHU�WKH�SDLQW¶V�PRYHPHQW
LV�WR�GUDZ�RXWOLQHV�ZLWK�ZD[�FUD\RQV��RXWOLQHV�WKDW�ZLOO�FRQWDLQ�WKH�ZDWHUFRORU
ZKHUH�\RX�ZDQW�LW��,W¶V�D�ERQXV�WKDW�D�YLVLEOH�FUD\RQ�RXWOLQH�DGGV�D�UHDOO\
LQWHUHVWLQJ�DQG�XQLTXH�ORRN��,I�\RX�SUHIHU�WR�QRW�VHH�WKH�RXWOLQHV��MXVW�XVH�D
ZKLWH�FUD\RQ���<RX�JHW�VLPLODU�UHVXOWV�ZLWK�RLO�SDVWHOV��

��'UDZ�DQG�7UDFH�<RXU�,PDJH
'UDZ�\RXU�LPDJH�RQ�WKH�<XSR�SDSHU�ZLWK�SHQFLO��VR�\RX�FDQ�PDNH�FRUUHFWLRQV
DQG�DGMXVWPHQWV�EHIRUH�\RX�DGG�WKH�ZD[��7KHQ�WUDFH�RYHU�DOO�RU�VRPH�RI�WKH
GUDZLQJ�ZLWK�RLO�SDVWHO�RU�FUD\RQ��,Q�WKLV�SURMHFW�,¶P�XVLQJ�D�VLQJOH�FRORU�RI�RLO
SDVWHO��EXW�\RX�FDQ�FKRRVH�WR�XVH�DV�PDQ\�FRORUV�DV�\RX�GHVLUH�



��3DLQW
3DLQW�HDFK�SDUW�RI�WKH�SDLQWLQJ�DV�\RX�XVXDOO\�ZRXOG��,�FKRVH�WR�PL[�VHYHUDO
FRORUV�ZHW�RQ�ZHW�

��&RQWLQXH�3DLQWLQJ
3DLQW�ULJKW�XS�WR�WKH�UHVLVW�OLQHV��7KH�ZD[�IURP�WKH�SDVWHOV�RU�FUD\RQV�ZLOO
FRQWDLQ�WKH�SDLQW�DQG�SUHYHQW�\RXU�ZDVKHV�IURP�PL[LQJ�
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:DWHUFRORU�DQG�ZD[�FUD\RQ�RQ�<XSR�SDSHU
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:$7&+�,7��:DWFK�6DQGULQH�3DLQW�8VLQJ�WKH�:D[�5HVLVW�RQ�<XSR
7HFKQLTXH��9LVLW�$UWLVWV1HWZRUN�FRP�IHDUOHVV�ZDWHUFRORU�
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%DFN�UXQV�RFFXU�ZKHQ�\RX�DGG�ZDWHU�WR�D�IUHVKO\�SDLQWHG�ZDVK��HLWKHU�E\
WRXFKLQJ�D�ZDWHU�ORDGHG�EUXVK�WR�WKH�ZDVK�RU�GURSSLQJ�ZDWHU�RQWR�WKH�ZDVK�
%DFN�UXQV�DUH�DOVR�D�SURGXFW�RI�WKH�GURS�RI�SDLQW�WKDW�PD\�VLW�RQ�WKH�HGJH�RI
WKH�SDSHU��$V�WKH�ZDVK�EHJLQV�WR�GU\��WKDW�GURS�RI�SDLQW�PLJKW�IRUP�D�EDFN�UXQ�
$GGLQJ�IUHVK�ZDWHU�ZLOO�UHSHO�WKH�SDLQW�DQG�FDXVH�WH[WXUHV�WR�IRUP�WKDW
VRPHWLPHV�ORRN�OLNH�IORZHUV��+HQFH��WKHLU�RWKHU�QDPH��EORRPV�
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:DWHUFRORU�RQ�<XSR�SDSHU
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�3DLQWHG�IURP�D�SKRWR�RI�WKH�JUHDW�*UHWD�*DUER��



%DFN�UXQV�FDQ�DGG�WH[WXUDO�LQWHUHVW�WR�D�SDLQWLQJ��7KLV�GHWDLO�LV�IURP�WKH�ULJKW�HGJH�RI�WKH�VXEMHFW¶V�VKLUW�

7KH�&KDUP�RI�%DFN�5XQV
/LNH�GULSV��GURSV�DQG�XQHYHQ�ZDVKHV��,�WKLQN�EDFN�UXQV�DGG�WR�WKH�FKDUP
RI�ZDWHUFRORU��<RX�FDQ�DYRLG�WKHP�E\�ZDWFKLQJ�WKH�ERUGHUV�RI�\RXU�ZDVKHV
DQG�UHPRYLQJ�H[FHVV�SDLQW�WKDW�PLJKW�RWKHUZLVH�IRUP�D�EDFN�UXQ��<RX�FDQ
FKRRVH�WR�HPEUDFH�WKH�LPSHUIHFWLRQ�RI�WKH�ZDWHUFRORU�PHGLXP�DQG�WU\�WR
PDNH�WKH�PRVW�RI�KDSS\�DFFLGHQWV�ZKHQ�WKH\�KDSSHQ��<RX�FDQ�DOVR�FUHDWH
EDFN�UXQV�RQ�SXUSRVH��ZKLFK�LV�DV�HDV\�DV�VSODWWHULQJ�D�VWLOO�ZHW�RU�QRW
WRWDOO\�GU\�SDLQWLQJ�ZLWK�ZDWHU�
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3ODVWLF�ZUDS��ZKHQ�DSSOLHG�WR�D�ZHW�ZDVK��ZLOO�FDXVH�WKH�SDLQW�WR�PRYH�DQG
DFFXPXODWH�RQ�WKH�HGJHV�RI�ZULQNOHV�IRUPHG�LQ�WKH�SODVWLF�ZUDS��$OORZ�SDSHU
WKDW¶V�FRYHUHG�LQ�SODVWLF�ZUDS�WR�GU\�XQGLVWXUEHG��DQG�\RX�ZLOO�EH�UHZDUGHG
ZLWK�DQ�LQWHUHVWLQJ�JHRPHWULF�ORRNLQJ�WH[WXUH��,�OLNH�WR�XVH�WKLV�WH[WXUH�DV�WKH
EDVH�OD\HU�IRU�SDLQWLQJV�ZLWK�PL[HG�PHGLD�DQG�SDWWHUQV�GUDZQ�ZLWK�PDUNHUV�

$SSO\�SODVWLF�ZUDS�RYHU�D�ZHW�ZDVK�RQ�UHJXODU�SDSHU�DQG�DOORZ�WKH�ZDVK�WR�GU\�FRPSOHWHO\�

8VH�WKH�UHVXOWLQJ�WH[WXUHG�OD\HU�DV�D�VWDUWLQJ�SRLQW�WR�EXLOG�XS�GHVLJQV�DQG�SDWWHUQV�



$SSO\�SODVWLF�ZUDS�RYHU�D�ZHW�ZDVK�RQ�<XSR�SDSHU�DQG�DOORZ�WKH�ZDVK�WR�GU\�FRPSOHWHO\�

8VH�WKH�UHVXOWLQJ�WH[WXUHG�OD\HU�DV�D�VWDUWLQJ�SRLQW�WR�EXLOG�XS�GHVLJQV�DQG�SDWWHUQV�



62$3
6RDS�DGGHG�WR�SDLQW�ZLOO�\LHOG�GLIIHUHQW�UHVXOWV�RQ�UHJXODU�SDSHU�WKDQ�RQ�<XSR
SDSHU�
2Q�UHJXODU�SDSHU��VRDS�ZLOO�PDNH�WKH�ZDWHUFRORU�SDLQW�D�ELW�WKLFNHU��<RXU

FRORUV�ZLOO�PRYH�PRUH�VORZO\�RQ�WKH�SDSHU��JLYLQJ�\RX�JUHDWHU�FRQWURO�
2Q�<XSR�SDSHU��VRDS�LV�YHU\�XVHIXO��<RX�PLJKW�QRWLFH�WKDW�VRPHWLPHV�SDLQW�LV

XQH[SHFWHGO\�UHSHOOHG�LQ�FHUWDLQ�DUHDV��7KLV�LV�XVXDOO\�EHFDXVH�RI�ILQJHUSULQWV
RQ�WKH�<XSR��$GGLQJ�D�ELW�RI�VRDS�WR�\RXU�ZDWHU�RU�SDLQW�ZLOO�DOORZ�\RX�WR
HOLPLQDWH�WKHVH�SDLQW�UHSHOOHQW�DUHDV��$GGLQJ�PRUH�VRDS�WR�<XSR�SDSHU�ZLOO
FDXVH�WKH�SDLQW�WR�IRUP�WLQ\�EXEEOHV�WKDW�ZLOO�LPSULQW�WH[WXUH�LQ�\RXU�ZDVK
RQFH�GU\�

6RDS�RQ�<XSR�SDSHU�FUHDWHV�WLQ\�EXEEOHV�WKDW�ZLOO�EH�YLVLEOH�HYHQ�DIWHU�WKH�ZDVK�GULHV�

6RDS�PL[HG�ZLWK�SDLQW�RQ�UHJXODU�SDSHU�PDNHV�WKH�SDLQW�WKLFNHU��DQG�SLJPHQWV�PRYH�PRUH�VORZO\�WKDQ�LI
\RX�ZHUH�MXVW�XVLQJ�ZDWHU�



$�:RUG�RI�&DXWLRQ�$ERXW�8VLQJ�7H[WXUHV
7H[WXUHV�DUH�D�ORW�RI�IXQ��EXW�LW¶V�HDV\�WR�JHW�FDUULHG�DZD\�DQG�RYHUGR
WKHP�
2I�FRXUVH��LW�DOO�GHSHQGV�RQ�\RXU�SHUVRQDO�WDVWH�DQG�ZKDW�\RXU�SDLQWLQJ

LV�DERXW��,I�\RXU�SDLQWLQJ�LV�DERXW�WH[WXUH��WKHQ�IHHO�IUHH�WR�JR�FUD]\�
:KHQ�SDLQWLQJ�WH[WXUH�RQWR�DQ�REMHFW��\RX�RIWHQ�GRQ¶W�KDYH�WR�SDLQW�WKH

WH[WXUH�RQ�WKH�HQWLUH�VXUIDFH�RI�WKDW�REMHFW��7H[WXUH�LV�XVXDOO\�PRUH�YLVLEOH
RQ�WKH�HGJHV�DQG�LQ�WKH�SODFHV�ZKHUH�WKH�OLJKW�LV�FKDQJLQJ��RQ�WKH�HGJH�RI
DQ�DUHD�RI�OLJKW�DQG�VKDGH��IRU�H[DPSOH���,I�\RX�WKLQN�DERXW�IXU�RQ�DQ
DQLPDO��IRU�LQVWDQFH��\RX�PLJKW�VHH�PRUH�FOHDUO\�WKH�WH[WXUH�RI�WKH�IXU�RQ
WKH�FRQWRXU�RI�WKH�DQLPDO�DQG�LQ�WKH�OLJKW�VKDGH�FRQWRXUV��EXW�QRW
QHFHVVDULO\�HYHU\ZKHUH�
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3ULYDWH�FROOHFWLRQ



�
,QFRUSRUDWLQJ�0L[HG�0HGLD

%UHDNLQJ�WKH�5XOHV�DQG�+DYLQJ�)XQ

0L[LQJ�'U\�RU�2LO�3DVWHOV�ZLWK�:DWHUFRORU

$GGLQJ�*RXDFKH�WR�D�:DWHUFRORU�3DLQWLQJ

$GGLQJ�$FU\OLF�3DLQW

$GGLQJ�&RORUHG�3HQFLO

'UDZLQJ�ZLWK�:DWHUFRORU�3HQFLOV

6HZLQJ�RQ�3DSHU

$GGLQJ�=HQWDQJOHV

&RPELQLQJ�3DLQWLQJ�DQG�'UDZLQJ

'UDZLQJ�ZLWK�:DWHUFRORU�3HQFLOV�DQG�3DVWHOV

0L[HG�0HGLD�RQ�<XSR�3DSHU

&ROODJH�RQ�<XSR�3DSHU
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0L[LQJ�PHGLD�FDQ�EH�ORWV�RI�IXQ��DQG�WKHUH�DUH�PDQ\�WHFKQLTXHV�DQG�PHGLXPV
\RX�FDQ�WU\�WKDW�ZLOO�ZRUN�ZHOO�ZLWK�ZDWHUFRORUV�
$V�D�JHQHUDO�UXOH��\RX�FDQ�OD\HU�DQG�PL[�PDQ\�GLIIHUHQW�PHGLD�DV�ORQJ�DV

WKH�ZDWHU�EDVHG�PHGLD�DUH�XQGHU�WKH�RLO�EDVHG�PHGLD��)RU�H[DPSOH��RLO�SDVWHO
RQ�WRS�RI�DFU\OLF�RU�ZDWHUFRORU�ZLOO�ZRUN��EXW�DFU\OLF�RU�ZDWHUFRORU�RQ�WRS�RI�RLO
SDVWHO�ZLOO�QRW��$GKHVLRQ�DQG�GU\LQJ�SUREOHPV�FDQ�DULVH�LQ�JHQHUDO�ZKHQ
SDLQWLQJ�ZLWK�D�ZDWHU�EDVHG�PHGLXP�RQ�WRS�RI�DQ�RLO�EDVHG�PHGLXP��7KH
ZDWHU�EDVHG�PHGLXP�FDQ¶W�DGKHUH�SURSHUO\�WR�WKH�SDSHU�EHFDXVH�WKH�RLO�EDVHG
PHGLXP�LV�DFWLQJ�DV�D�EDUULHU�RU�D�UHVLVW�EHWZHHQ�WKH�SDSHU�DQG�WKH�ZDWHU�
EDVHG�PHGLXP��7KH�OD\HU�RI�ZDWHU�EDVHG�PHGLXP�FRXOG�SHHO�RII�WKH�RLO�EDVHG
PHGLXP��7KH�SDLQW�FRXOG�DOVR�FUDFN�ZKHQ�GU\�
$QRWKHU�SURSHUW\�WR�FRQVLGHU�LV�ZDWHU�VROXELOLW\��'RHV�WKH�PHGLXP�\RX�DUH

XVLQJ�QHHG�WR�EH�ZDWHU�VROXEOH"�)RU�H[DPSOH��LI�\RX�DUH�GUDZLQJ�GHVLJQV�ZLWK
PDUNHUV�RQ�WRS�RI�D�SDLQWLQJ�DQG�WKHQ�\RX�SDLQW�RYHU�WKDW�ZLWK�ZDWHUFRORU��WKH
PDUNHUV��LI�ZDWHU�VROXEOH��PD\�EOHHG�LQWR�WKH�UHVW�RI�WKH�SDLQWLQJ�ZKHQ�ZDWHU
LV�DGGHG�LQ�WKH�QH[W�OD\HU��,I�\RX�GRQ¶W�ZDQW�VXFK�EOHHG�WKURXJK��\RX�ZLOO�ZDQW
WR�XVH�ZDWHU�UHVLVWDQW�PDUNHUV�
$�IHZ�JHQHUDO�UXOHV�DQG�JXLGHOLQHV�IRU�ZRUNLQJ�LQ�PL[HG�PHGLD�DQG

ZDWHUFRORU�
2LO�EDVHG�PHGLXPV�VKRXOG�EH�DSSOLHG�DIWHU�ZDWHU�EDVHG�PHGLXPV�
6RPH�PHGLXPV�PD\�UHTXLUH�IL[DWLYH��OLNH�GU\�SDVWHOV��7KLV�LV�HVSHFLDOO\
WUXH�LI�WKH�SDVWHOV�ZLOO�EH�D�ILQDO�OD\HU�
0HGLXPV�XVHG�LQ�\RXU�ILUVW�OD\HUV�VKRXOG�EH�ZDWHU�UHVLVWDQW�LI�\RX�ZDQW�WR
SDLQW�RYHU�WKHP�ZLWKRXW�EOHHGLQJ�RU�PL[LQJ�
<RX�FDQ�DSSO\�ZRUNDEOH�IL[DWLYH�EHWZHHQ�OD\HUV�ZKLOH�SDLQWLQJ�LI�\RX�ZDQW
WR�NHHS�RQ�ZRUNLQJ�ZLWKRXW�GLVWXUELQJ�WKH�SUHYLRXV�OD\HUV��8VH�IL[DWLYH�RU
VSUD\�YDUQLVK�EHIRUH�EUXVKLQJ�YDUQLVK�RQWR�\RXU�ILQLVKHG�SLHFH�WR�DYRLG
DQ\�VPXGJHV�DQG�WR�IL[�SDVWHOV�DQG�RWKHU�GU\�PHGLD�
$OZD\V�XVH�DUFKLYDO�DFLG�IUHH�PDWHULDOV�LI�ORQJHYLW\�LV�D�FRQFHUQ�
+DYH�IXQ�DQG�H[SHULPHQW�



7KHVH�GUDZLQJV�DGGHG�ZLWK�PDUNHUV�DQG�JUDSKLWH�RQ�WRS�RI�ZDWHUFRORU�DQG�DFU\OLF�ZLOO�QHHG�WR�EH�FRYHUHG
ZLWK�IL[DWLYH�EHIRUH�SDLQW�LV�DGGHG�RU�WKH�SLHFH�LV�YDUQLVKHG�



7$/(6�2)�$�/8&.<�+$7
:DWHUFRORU�DQG�PL[HG�PHGLD�RQ�SDSHU
����î��������FP�î���FP�
$�IHZ�GULSV�RI�JRXDFKH�PL[HG�ZLWK�ZDWHUFRORU�DQG�ZDWHU�KDV�EHHQ�DOORZHG�WR�UXQ�IURP�WKH�EDFNJURXQG
RQWR�WKH�ILJXUH�DV�D�ZD\�WR�HPSKDVL]H�WKH�SDLQWHG�QDWXUH�RI�WKH�SRUWUDLW�



0,;,1*�'5<�25�2,/�3$67(/6
:,7+�:$7(5&2/25
'U\�SDVWHO�DQG�ZDWHUFRORU�FDQ�ZRUN�YHU\�ZHOO�WRJHWKHU�VLQFH�WKH\�DUH�ERWK
YHU\�PDWWH��3DVWHOV�FDQ�EH�D�JUHDW�ZD\�WR�PRGLI\�D�ZDWHUFRORU�WKDW¶V�ORVW�LWV
LPSDFW��$GG�VSHFNOHV�RI�EULJKW�FRORUV�RU�SDVWHO�VPXGJHV�IRU�VXEWOH�HIIHFWV��2LO
SDVWHOV�FDQ�DOVR�EH�XVHG�RQ�WRS�RI�ZDWHUFRORU��,�OLNH�WR�DGG�VRPH�WRXFKHV�RU
RXWOLQHV�RI�SDVWHO�FRORU�DIWHU�WKH�SDLQWLQJ�KDV�EHHQ�FRPSOHWHG��3DVWHOV�ZLOO�DFW
DV�D�UHVLVW�LI�DGGHG�EHIRUH�SDLQWLQJ�

'U\�3DVWHO�RQ�7RS�RI�:DWHUFRORU



&+(55<�%/266206
:DWHUFRORU�DQG�SDVWHOV�RQ�SDSHU
���î��������FP�î���FP�
7KLV�SDLQWLQJ�ZDV�ZRUNLQJ�ZHOO�DV�D�ZDWHUFRORU�RQO\�SDLQWLQJ��EXW�,�IHOW�LW�D�ELW�WRR�FRPPRQ�DQG�XQRULJLQDO�IRU
P\�WDVWH��7KH�EULJKWO\�FRORUHG�DQG�WH[WXUHG�SDVWHO�KHOSHG�SXVK�LW�D�ELW�IXUWKHU�E\�DFFHQWXDWLQJ�WKH�FRQWUDVWV
DQG�JLYLQJ�LW�D�ELW�PRUH�DXGDFLW\�DQG�SXQFK�

'U\�RU�2LO�3DVWHO�2XWOLQH



$Q�RLO�SDVWHO�RXWOLQH�KDV�EHHQ�DGGHG�WR�WKH�KDLU�LQ�$�%LUG¶V�(\H�9LHZ�RI�&KDUORWWH��7KH�SDVWHO�ZDV�DGGHG�DIWHU
WKH�ZDWHUFRORU�SDLQWLQJ�ZDV�ILQLVKHG��&RORUHG�SHQFLO�OLQHV�KDYH�DOVR�EHHQ�DGGHG�WR�WKH�KDLU�IRU�WH[WXUH��GHSWK
DQG�FRQWUDVW�

'R�,�1HHG�WR�)L[�WKH�3DVWHO"
2LO�SDVWHO�ZRQ¶W�QHHG�WR�EH�VSUD\HG�ZLWK�IL[DWLYH�EXW�QRWH�WKDW�LI�\RX�ZDQW
WR�YDUQLVK�\RXU�SDLQWLQJ��\RX�ZLOO�QHHG�WR�XVH�D�YDUQLVK�VXLWDEOH�IRU�ERWK
ZDWHU��DQG�RLO�EDVHG�PHGLD�
'U\�SDVWHO�ZLOO�QHHG�WR�EH�IL[HG��HVSHFLDOO\�LI�\RX�DUH�QRW�JRLQJ�WR�IUDPH

\RXU�SDLQWLQJ�XQGHU�JODVV��6SUD\�IL[DWLYH�ZKHQ�WKH�SDLQWLQJ�LV�GU\��1RWH
WKDW�WKH�IL[DWLYH�VSUD\�ZLOO�PDNH�WKH�SDVWHO�FRORUV�DSSHDU�D�ELW�GDUNHU�
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:DWHUFRORU�DQG�PL[HG�PHGLD�RQ�SDSHU
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:$7(5&2/25�3$,17,1*
*RXDFKH�LV�YHU\�VLPLODU�WR�ZDWHUFRORU��DQG�LW�LV�D�ZDWHU�EDVHG�SDLQW��7KH�PDLQ
GLIIHUHQFH�LV�WKDW�JRXDFKH�LV�VHPL�RSDTXH�WR�RSDTXH�ZKLOH�ZDWHUFRORU�LV
HVVHQWLDOO\�WUDQVSDUHQW��*RXDFKH�GULHV�D�ELW�GDUNHU�WKDQ�LW�DSSHDUV�ZHW��DQG
ZDWHUFRORU�GULHV�D�ELW�OLJKWHU�
*RXDFKH�PDNHV�D�JUHDW�DGGLWLRQ�WR�D�ZDWHUFRORU�SDLQWLQJ�VLQFH�LW�DOORZV�\RX

WR�KDYH�WUDQVSDUHQW�DQG�RSDTXH�SDVVDJHV�LQ�\RXU�SDLQWLQJ��<RX�GRQ¶W�QHHG�WR
EX\�D�ZKROH�VHW�RI�JRXDFKH�SDLQWV�VLQFH�\RX�FDQ�PL[�\RXU�ZDWHUFRORU�SLJPHQWV
ZLWK�ZKLWH�JRXDFKH�WR�PDNH�RSDTXH�FRORUV�

08/7,�&2/285('�'$<6
:DWHUFRORU�DQG�PL[HG�PHGLD�RQ�SDSHU
����î��������FP�î���FP�

%XW�:KDW�([DFWO\�LV�*RXDFKH"
*RXDFKH�LV�WUDGLWLRQDOO\�PDGH�IURP�WKH�VDPH�SLJPHQWV�ZDWHUFRORUV�DUH
PDGH�IURP�EXW�ZLWK�DGGHG�JXP�$UDELF�DQG�D�ZKLWH�LQHUW�SLJPHQW�WKDW�ZLOO



PDNH�LW�UHIOHFWLYH�DQG�RSDTXH��7KDW�SLJPHQW�LV�XVXDOO\�FKDON��*RXDFKH�LV
ZDWHU�EDVHG�DQG�GULHV�IDVW��,W�LV�RSDTXH�DQG�KLJKO\�SLJPHQWHG��VR�XQOLNH
ZDWHUFRORUV��\RX�FDQ�SDLQW�D�OLJKWHU�FRORU�RQ�WRS�RI�D�GDUNHU�FRORU��*RXDFKH
FDQ�EH�PDGH�ZDWHU�UHVLVWDQW�LI�\RX�XVH�DQ�DFU\OLF�PHGLXP�WR�PL[�LW�LQVWHDG
RI�ZDWHU�



'(021675$7,21
3DLQWLQJ�D�%DFNJURXQG�ZLWK
:DWHUFRORU�DQG�*RXDFKH

$GGLQJ�JRXDFKH�WR�ZDWHUFRORU�SRUWUDLW�EDFNJURXQGV�LV�D�WHFKQLTXH�\RX�VKRXOG
WU\��7KH�JRXDFKH�ZLOO�PDNH�DEVWUDFW�WH[WXUHV�DV�LW�GULHV��DQG�WKH�RSDFLW\�RI�WKH
JRXDFKH�ZLOO�FRQWUDVW�QLFHO\�ZLWK�WKH�WUDQVSDUHQF\�RI�WKH�VNLQ�WRQHV�LQ�WKH
SRUWUDLW�
)RU�WKLV�SDLQWLQJ��,�ZRUNHG�IURP�D�UHIHUHQFH�SKRWR�RI�P\�GDXJKWHU��$IWHU

VWUHWFKLQJ�DQG�GU\LQJ�\RXU�ZDWHUFRORU�SDSHU�RQ�IRDPFRUH��\RX�FDQ�WUDQVIHU�D
VNHWFK�XVLQJ�FDUERQ�RU�JUDSKLWH�SDSHU�

��3DLQW�WKH�)LUVW�/D\HUV
<RXU�EDVH�OD\HUV�VKRXOG�EH�SDLQWHG�PRVWO\�XVLQJ�D�ZHW�RQ�ZHW�WHFKQLTXH�VR�WKH
IDFH�GRHVQ¶W�KDYH�DQ\�XQQDWXUDOO\�KDUG�HGJHV��6WDUW�ZLWK�\RXU�OLJKWHVW�FRORUV�
%H�VXUH�WR�SUHVHUYH�ZKLWH�DUHDV��OLNH�WKH�ZKLWHV�RI�WKH�H\HV��ZLWK�PDVNLQJ
IOXLG��,�SDLQWHG�LQ�OD\HUV��VWDUWLQJ�ZLWK�\HOORZ��WKHQ�UHG��WKHQ�EOXH�



��3DLQW�D�:DWHUFRORU�%DFNJURXQG�/D\HU
/D\HU�D�IHZ�ZDWHUFRORUV�LQ�WKH�EDFNJURXQG��WKH\�ZLOO�VKRZ�WKURXJK�WKH
JRXDFKH�LI�WKH�JRXDFKH�LV�DSSOLHG�OLJKWO\��'RLQJ�WKLV�ZLOO�SURGXFH�D�JORZLQJ
HIIHFW�

��0L[�*RXDFKH�ZLWK�,QN�RU�:DWHUFRORU
0L[�ZKLWH�JRXDFKH�ZLWK�LQN�RU�ZDWHUFRORU��)RU�WKLV�SDLQWLQJ��,�XVHG�EOXH�DFU\OLF
LQN�



��3DLQW�2YHU�WKH�%DFNJURXQG
$SSO\�D�OD\HU�RI�EOXH�JRXDFKH�DQG�LQN�RQ�WRS�RI�WKH�ZDWHUFRORU�EDFNJURXQG
OD\HUV�LQ�DQ�LUUHJXODU�ZD\²\RX�ZDQW�WR�JLYH�WKH�EDFNJURXQG�D�FRPSOH[
WH[WXUH�ZLWK�VRPH�FRORUV�VKRZLQJ�WKURXJK�WKH�OLJKW�EOXH�OD\HU�RI�JRXDFKH�



$'',1*�$&5</,&�3$,17
7KLV�LV�DQ�LQWHUHVWLQJ�WHFKQLTXH�LI�\RX�OLNH�WKH�ILJXUHV�LQ�\RXU�SRUWUDLWV�WR�KDYH
DQ�RXWOLQH�DQG�WH[WXUHG�EDFNJURXQG��%DVLFDOO\�\RX�DUH�SDLQWLQJ�D�ILUVW�OD\HU�LQ
WKH�EDFNJURXQG��HLWKHU�ZLWK�ZDWHUFRORU��LQN�RU�DFU\OLF��DQG�WKHQ�\RX�DUH
SDLQWLQJ�D�VHFRQG�OD\HU�RQ�WRS�OHDYLQJ�VRPH�RI�WKH�ILUVW�OD\HU�WR�VKRZ�WKURXJK
HLWKHU�WKH�HGJHV�RU�WKH�WH[WXUH�RI�WKH�EDFNJURXQG��RU�ERWK�

6(/),(
:DWHUFRORU�DQG�PL[HG�PHGLD�RQ�SDSHU
����î��������FP�î���FP�
<RX�FDQ�OHDYH�WKH�EDFNJURXQG�RI�\RXU�SRUWUDLW�DV�LW�LV�RU�SDLQW�DGGLWLRQDO�OD\HUV�RQ�WRS�RQ�\RXU�,QGLD�LQN�DQG
DFU\OLF�SDLQW�EDFNJURXQG��)RU�P\�ILQLVKHG�SDLQWLQJ��,�DGGHG�ZDWHUFRORU�SDLQW�DQG�GHVLJQV�GUDZQ�ZLWK
ZDWHUFRORU�FUD\RQV�

:KDW�LV�WKH�'LIIHUHQFH�%HWZHHQ�,QGLD�,QN��%ODFN
:DWHUFRORU�DQG�%ODFN�$FU\OLF"

,QGLD�LQN�LV�GLIIHUHQW�IURP�DFU\OLF�LQ�WKDW�LW�LV�PDGH�RI�VRRW�ZLWK�D
ELQGLQJ�DJHQW��'LIIHUHQW�NLQGV�RI�,QGLD�LQNV�KDYH�GLIIHUHQW�GHJUHHV�RI
ZDWHU�UHVLVWDQFH��,Q�P\�H[SHULHQFH�PRVW�,QGLD�LQNV�DUH�QRW�WRWDOO\
ZDWHU�UHVLVWDQW�



:KHQ�SDLQWHG�RQ�SDSHU�DQG�DOORZHG�WR�GU\��WKH�,QGLD�LQN�ZLOO�PL[�ZLWK
WKH�ZKLWH�DFU\OLF�SDLQWHG�RQ�WRS��JLYLQJ�WKH�LQN�LUUHJXODU�OLJKW�JUD\
DFFHQWV��,�JXHVV�WKDW�LV�EHFDXVH�WKH�LQN�LV�DEVRUEHG�E\�WKH�SDSHU��,I
\RX�ZDQW�D�OLJKWHU�EDFNJURXQG��\RX�FDQ�OHDYH�WKDW�ILUVW�OD\HU�RI�DFU\OLF
WR�GU\�DQG�LW�ZLOO�IL[�WKH�LQN��6XFFHVVLYH�OD\HUV�RI�ZKLWH�DFU\OLF�ZLOO
OLJKWHQ�WKH�EDFNJURXQG�

:DWHU�UHVLVWDQFH��,QGLD�LQN�FDQ�EH�PRUH�RU�OHVV�ZDWHU�UHVLVWDQW
GHSHQGLQJ�RQ�WKH�VXUIDFH�\RX�DUH�SDLQWLQJ�RQ�DQG�WKH�W\SH�RI�LQN�\RX
XVH��$FU\OLF�EDVHG�LQNV�DQG�DFU\OLFV�ZLOO�EH�ZDWHU�UHVLVWDQW�RQFH�GU\�
%ODFN�ZDWHUFRORU�ZRQ¶W�EH�ZDWHU�UHVLVWDQW�DQG�ZLOO�DFWXDOO\�OLIW�TXLWH
HDVLO\�

/LJKWIDVWQHVV��,QNV�DUH�PDGH�RI�G\HV�DQG�DFU\OLF�SDLQW��DQG�ZDWHUFRORUV
DUH�PDGH�RI�SLJPHQWV��3LJPHQWV�KDYH�EHWWHU�OLJKWIDVWQHVV�WKDQ�LQNV�
DOWKRXJK�,QGLD�LQN�KDV�SUHWW\�JRRG�OLJKWIDVWQHVV��LW�LV�PDGH�RI�VRRW
WKDW�LV�GLOXWHG�LQ�ZDWHU�ZLWK�D�ELQGLQJ�DJHQW�

)OXLGLW\��,QNV�DQG�IOXLG�DFU\OLF�ZLOO�EH�OLTXLG��ZKLOH�DFU\OLF�ZLOO�JHQHUDOO\
KDYH�D�ELW�RI�ERG\�WR�LW�



'(021675$7,21
3DLQWLQJ�D�%DFNJURXQG�ZLWK�$FU\OLF
DQG�,QGLD�,QN

��3DLQW�D�6LPSOH�3RUWUDLW
3DLQW�D�VLPSOH�SRUWUDLW�ZLWK�ZDWHUFRORU�DQG�OHDYH�WKH�EDFNJURXQG�XQSDLQWHG�

��3DLQW�DQ�,QN�%DFNJURXQG�/D\HU
&DUHIXOO\�SDLQW�\RXU�ILUVW�EDFNJURXQG�OD\HU�XVLQJ�,QGLD�LQN��3D\�H[WUD�DWWHQWLRQ
WR�WKH�HGJHV²\RX�GRQ¶W�ZDQW�DQ\�ZKLWH�RI�WKH�SDSHU�WR�VKRZ�EHWZHHQ�WKH
ILJXUH�DQG�WKH�EDFNJURXQG��EXW�\RX�DOVR�GRQ¶W�ZDQW�WKH�LQN�WR�RYHUODS�WKH
ZDWHUFRORU�ILJXUH�



��0L[�*RXDFKH�ZLWK�,QN�RU�:DWHUFRORU
2QFH�WKH�LQN�LV�FRPSOHWHO\�GU\��SDLQW�RYHU�LW�ZLWK�ZKLWH�DFU\OLF��7KH�DFU\OLF�LV
VHPL�RSDTXH��VR�WKH�UHVXOWLQJ�FRORU�ZLOO�EH�D�OLJKW�JUD\�ZLWK�VRPH�YDULDWLRQ
EHFDXVH�WKH�LQN�ZLOO�PL[�VOLJKWO\�ZLWK�WKH�DFU\OLFV�

��3DLQW�2YHU�WKH�%DFNJURXQG
,I�\RX�OLNH�WKH�HIIHFW��\RX�FDQ�OHDYH�D�VPDOO�RXWOLQH�DORQJ�WKH�HGJHV�RI�WKH
ILJXUH�ZKHUH�WKH�LQN�KDV�QRW�EHHQ�SDLQWHG�RYHU�ZLWK�DFU\OLF�



'(021675$7,21
$GGLQJ�&RORUHG�3HQFLO

,I��OLNH�PH��\RX�OLNH�WKH�LGHD�RI�PL[LQJ�HOHPHQWV�RI�GUDZLQJ�LQ�\RXU�SDLQWLQJV�
\RX�PLJKW�EH�LQWHUHVWHG�LQ�WU\LQJ�YDULRXV�WHFKQLTXHV�WR�LQFRUSRUDWH�GHVLJQV
DQG�GUDZLQJV�LQWR�\RXU�ZDWHUFRORUV��)RU�WKLV�GHPRQVWUDWLRQ��,�ZDQWHG�D
VRPHZKDW�UHDOLVWLF�UHQGHULQJ�RI�IORZHUV�MX[WDSRVHG�ZLWK�D�VW\OL]HG�UHQGHULQJ�RI
IORZHUV��,�GHFLGHG�WR�DGG�WZR�VWULSHV�RI�SDWWHUQHG�IORZHUV�LQ�WKH�EDFNJURXQG�RI
WKH�UHDOLVWLFDOO\�SDLQWHG�IORZHUV�
&RORUHG�SHQFLOV�RIIHU�WKH�DGYDQWDJH�RI�EHLQJ�DYDLODEOH�LQ�PDQ\�FRORUV��<RX

FDQ�GUDZ�D�OLQH�RU�FRORU�DQ�DUHD��DQG�WKH\�ZRQ¶W�VPXGJH�WKH�ZD\�ZDWHUFRORU
SHQFLOV�GR�LI�\RX�GHFLGH�WR�SDLQW�RQ�WRS��WKH\�DFW�DV�D�UHVLVW��

��'UDZ�DQG�7KHQ�3DLQW�D�6LPSOH�6WLOO�/LIH
'UDZ�\RXU�VXEMHFW�RQ�WKH�SDSHU��,�DP�ZRUNLQJ�IURP�D�SKRWR�RI�JUHHQ
FKU\VDQWKHPXPV���3DLQW�D�OLJKW��WH[WXUHG�EDFNJURXQG�ILUVW��WKHQ�SDLQW�LQ�WKH
IORZHU�VWHPV�DQG�OHDYHV�



��3DLQW�WKH�)ORZHUV
3DLQW�WKH�IORZHUV�E\�OD\HULQJ�VHYHUDO�ZDWHUFRORU�ZDVKHV�WR�EXLOG�XS�WKH
WH[WXUH��$GG�OD\HUV�WR�WKH�EDFNJURXQG�DV�ZHOO�

��0DUN�(GJHV�RU�%RUGHUV�IRU�<RXU�%DFNJURXQG�'HVLJQV��,I
'HVLUHG
,I�\RXU�GHVLJQV�DUH�QRW�JRLQJ�WR�FRYHU�WKH�HQWLUH�EDFNJURXQG��\RX�FDQ�GUDZ�LQ
HGJHV�RU�ERUGHUV�EHIRUH�\RX�EHJLQ��)RU�H[DPSOH��,�ZDQW�P\�GHVLJQV�WR�EH
LQWHJUDWHG�DV�WZR�VWULSHV�LQ�WKH�EDFNJURXQG��VR�,¶P�XVLQJ�D�UXOHU�WR�PDUN�WKH
HGJHV�RI�WKH�VWULSHV�ZLWK�JUDSKLWH�



��'UDZ�LQ�'HVLJQV�ZLWK�&RORUHG�3HQFLOV
'UDZ�LQ�\RXU�GHVLJQV�ZLWK�FRORUHG�SHQFLOV��.HHS�\RXU�SHQFLOV�ZHOO�VKDUSHQHG�VR
WKH�WKLFNQHVV�RI�WKH�OLQHV�LQ�\RXU�GHVLJQV�LV�FRQVLVWHQW�



*5((1�080
:DWHUFRORU�DQG�PL[HG�PHGLD�RQ�SDSHU�PRXQWHG�RQ�ERDUG��ZD[�ILQLVK
����î��������FP�î���FP�

:KHUH�&DQ�,�)LQG�3DWWHUQ�,GHDV"

3DWWHUQV�DUH�IXQ�DQG�H[FLWLQJ��DQG�WKHUH�DUH�HQGOHVV�VRXUFHV�RI
LQVSLUDWLRQV��GRRGOHV��=HQWDQJOHV���IORZHUV��IDEULFV��ZDOOSDSHU��ODFH�
FURFKHW«
0DNH�D�3LQWHUHVW�ERDUG��D�IROGHU�RQ�\RXU�FRPSXWHU�RU�D�FROOHFWLRQ�RI

SLFWXUHV�ZKHUH�\RX�FDQ�NHHS�LQWHUHVWLQJ�SDWWHUQV��*R�WKURXJK�\RXU



FROOHFWLRQ�ZKHQ�\RX�QHHG�LQVSLUDWLRQ�IRU�D�SDLQWLQJ�



'(021675$7,21
'UDZLQJ�ZLWK�:DWHUFRORU�3HQFLOV

:DWHUFRORU�SHQFLOV�GLSSHG�LQ�ZDWHU�ZRUN�DV�DQ�DOWHUQDWLYH�WR�EUXVKLQJ
ZDWHUFRORU�ZLWK�D�WKLQ�EUXVK��7KLV�WHFKQLTXH�DOVR�UHVXOWV�LQ�GDUNHU��PRUH
SLJPHQWHG�OLQHV�WKDQ�GU\�ZDWHUFRORU�SHQFLO�GRHV�

��'LS�<RXU�3HQFLO�LQ�:DWHU
'LS�\RXU�SHQFLO�LQ�ZDWHU�EHIRUH�GUDZLQJ��7KH�OHDG�ZLOO�VRIWHQ�LI�\RX�XVH�LW�IRU�D
ZKLOH��VR�\RX�PLJKW�QHHG�WR�GU\�LW�DQG�VKDUSHQ�WKH�WLS�UHJXODUO\�WR�HQVXUH�\RX
JHW�WKH�OLQH�ZHLJKW�\RX�ZDQW�

��'UDZ�RQ�7RS�RI�<RXU�:DWHUFRORU�3DLQWLQJ
'UDZ�WKH�GHVLJQV�RU�SDWWHUQV�\RX�GHVLUH�RQ�WRS�RI�\RXU�ZDWHUFRORU�SDLQWLQJ�



9HUVDWLOLW\�RI�:DWHUFRORU�3HQFLOV
:DWHUFRORU�SHQFLOV�FDQ�EH�XVHG�LQ�PDQ\�ZD\V�LQ�\RXU�ZDWHUFRORU�SDLQWLQJV�

:KHQ�SDLQWLQJ�UHDOO\�ILQH�GHWDLOV��OLNH�WKH�QXPEHU�RQ�D�GRRU��IRU
H[DPSOH��\RX�FDQ�WU\�WR�GUDZ�WKDW�QXPEHU�ZLWK�D�SHQFLO��GLSSHG�LQ
ZDWHU�RU�QRW��LQVWHDG�RI�SDLQWLQJ�LW�

<RX�FDQ�DFFHQWXDWH�VRPH�DUHDV�RQ�\RXU�SDLQWLQJ�E\�FRORULQJ�OLJKWO\
ZLWK�GU\�ZDWHUFRORU�SHQFLOV�RQ�WRS�RI�WKH�GU\�SDLQW�

<RX�FDQ�DGG�SDWWHUQV�DV�VKRZQ�DERYH�

<RX�FDQ�GUDZ�ZLWK�GU\�ZDWHUFRORU�SHQFLOV�RQ�VRPH�DUHDV�\RX�ZDQW�WR
VPXGJH�PRUH�EHIRUH�VSODVKLQJ�ZDWHU�RQ�D�SDLQWLQJ�

5HPHPEHU�WKDW�ZDWHUFRORU�SHQFLO�ZLOO�VPXGJH�LI�\RX�SDLQW�RYHU�LW��,I�\RX
GRQ¶W�ZDQW�WKLV�WR�KDSSHQ��\RX�FDQ�XVH�FRORUHG�SHQFLOV�WR�GUDZ�SDWWHUQV
LQVWHDG�



*(25*,$��7+(�63$1,6+�'5(66�$1'�7+(�(&/(&786�3$5527
:DWHUFRORU�DQG�PL[HG�PHGLD�RQ�SDSHU
����î��������FP�î���FP�
7KH�EDFNJURXQG�GHVLJQV�DQG�RXWOLQHV�ZHUH�GUDZQ�ZLWK�ZDWHUFRORU�SHQFLOV�GLSSHG�LQ�ZDWHU�



6(:,1*�21�3$3(5
6HZLQJ�RQ�SDSHU�ZRUNV�UHDOO\�ZHOO�DQG�SURGXFHV�D�FULVS�OLQH�WKDW�FDQ�EH�D
YDOXDEOH�DGGLWLRQ�WR�\RXU�GHVLJQ��7KHUH�DUH��KRZHYHU��WZR�WKLQJV�WR�FRQVLGHU�

6HZLQJ�ZLOO�FUHDWH�KROHV�LQ�\RXU�SDSHU�ZKHUH�SDLQW�PLJKW�DFFXPXODWH�LI�\RX�SDLQW�RQ�WRS�RI�WKH�VHZLQJ�

<RX�DUH�OLPLWHG�E\�WKH�GLVWDQFH�EHWZHHQ�WKH�QHHGOH�DQG�WKH�VLGH�RI�WKH�PDFKLQH��VR�WDNH�WKLV�LQWR
FRQVLGHUDWLRQ�ZKHQ�SODQQLQJ�\RXU�SDLQWLQJ��<RX�FDQ�UROO�WKH�SDSHU�LI�\RX�ZDQW�WR�DFFHVV�DUHDV�LQ�WKH�PLGGOH
RI�D�ELJJHU�VKHHW�RI�SDSHU��EXW�\RX�UXQ�WKH�ULVN�RI�PDNLQJ�YLVLEOH�IROG�PDUNV�RQ�WKH�SDSHU�



([DPSOHV�RI�6HZLQJ�RQ�3DSHU
7KHVH�DUH�SRVWFDUG�GHVLJQV�,�GLG�WR�VKRZ�WKH�VHZLQJ�RQ�SDSHU�SURFHVV��,�XVH�WKLV�WHFKQLTXH�RQ�VPDOOHU
SURMHFWV�EHFDXVH�RI�WKH�OLPLWDWLRQ�RI�WKH�ZLGWK�RI�WKH�VHZLQJ�PDFKLQH�DUP�
,Q�WKHVH�H[DPSOHV��WKH�VHZLQJ�ZDV�WKH�ODVW�VWHS�EHFDXVH�LW�PDNHV�KROHV�LQ�WKH�SDSHU��DQG�WKH�SDLQW�ZLOO

DFFXPXODWH�LQ�WKRVH�KROHV�LI�DSSOLHG�DIWHU�WKH�VHZLQJ�

7KH�ILUVW�H[DPSOH�IHDWXUHV�D�EDFNJURXQG�SDLQWHG�ZLWK�VDOW��DGGHG�IRU�WH[WXUH���7KHQ�,�GUHZ�WKH�SRSSLHV
ZLWK�ZDWHUSURRI�PDUNHUV��DQG�,�DGGHG�DQRWKHU�GDUNHU�OD\HU�RQ�WKH�EDFNJURXQG�IRU�FRQWUDVW��7KH�ILQDO�VWHS
ZDV�WKH�VHZLQJ�
7KH�VHFRQG�IHDWXUHV�D�OD\HU�RI�GHVLJQV�PDGH�ZLWK�DQ�K\SRWURFKRLG�VHW��VRUW�RI�OLNH�D�6SLURJUDSK����7KHQ

,�DGGHG�GHVLJQV�ZLWK�PDUNHUV�EHIRUH�DGGLQJ�WKH�VWLWFKLQJ�

&/,&.�,7��7R�OHDUQ�PRUH�DERXW�6DQGULQH¶V�SURFHVV�IRU�([SHULPHQWLQJ
ZLWK�3RVWFDUGV��YLVLW�3DLQWLQJ'HPRV�FRP�H[SHULPHQWLQJ�ZLWK�
SRVWFDUGV�

&/,&.�,7��7R�OHDUQ�PRUH�DERXW�6DQGULQH¶V�SURFHVV�IRU�([SHULPHQWLQJ
ZLWK�+\SRWURFKRLG�'HVLJQV��YLVLW
3DLQWLQJ'HPRV�FRP�H[SHULPHQWLQJ�ZLWK�SRVWFDUG�VL]HG�
ZDWHUFRORU�SDSHU�DOFRKRO�DFHWRQH�K\SRWURFKRLG�GHVLJQV�DQG�
SDWWHUQV��



/28,6(
:DWHUFRORU��PL[HG�PHGLD�DQG�VHZLQJ�RQ�SDSHU
����î��������FP�î���FP�
7KLV�SRUWUDLW�ZDV�SDLQWHG�XVLQJ�OD\HULQJ�WHFKQLTXH�VKRZQ�LQ�&KDSWHU����3DLQWLQJ�ZLWK�0XOWLSOH�&RORU�0L[LQJ
7HFKQLTXHV��7KHQ�,�SDLQWHG�D�OD\HU�RI�EODFN�DFU\OLF�LQ�WKH�EDFNJURXQG��IROORZHG�E\�D�OD\HU�RI�ZKLWH�DFU\OLF
WKDW�DOORZHG�VRPH�RI�WKH�EODFN�XQGHUQHDWK�WR�VKRZ�WKURXJK�WKH�SDLQW�DQG�DURXQG�WKH�HGJHV��7KH�FRQWRXUV
KDYH�EHHQ�DFFHQWXDWHG�ZLWK�GU\�SDVWHOV�



$'',1*�=(17$1*/(6�:,7+
0$5.(56
=HQWDQJOHV��DUH�UHSHWLWLYH�GUDZLQJV�RI�VWUXFWXUHG�SDWWHUQV��,�DP�GRLQJ�P\
RZQ�YHUVLRQ�RI�WDQJOLQJ�E\�DGGLQJ�UHSHWLWLYH�V\PPHWULFDO�GHVLJQV�ZLWK�PDUNHUV
WR�ZDWHUFRORU�SDLQWLQJV�
)RU�WKH�EHJLQQHU��PDUNHUV�DUH�PXFK�HDVLHU�WR�KDQGOH�WKDQ�SHQ�DQG�LQN²

WKHUH�LV�DOZD\V�D�ULVN�RI�LQN�VSLOOLQJ�IURP�WKH�SHQ��$Q�LQN�VSLOO�RQ�ZDWHUFRORU
SDSHU�LV�YHU\�GLIILFXOW�WR�UHPRYH�
,I�\RX�KDYH�D�ORW�RI�H[SHULHQFH�ZLWK�PDUNHUV�DQG�HQMR\�LW��,�VXJJHVW�\RX�WU\

SHQ�DQG�LQN�

7U\�GUDZLQJ�JHRPHWULF�SDWWHUQV�LQWR�SODQWV��,Q�WKLV�H[DPSOH��,¶YH�GUDZQ�SDWWHUQV�LQWR�OHDYHV�DQG�VWHPV�

,Q�WKLV�H[DPSOH��,¶P�DGGLQJ�D�SDWWHUQ�WR�D�WUHH�WUXQN��6LQFH�P\�FKRVHQ�SDWWHUQ�LV�GHWDLOHG�DQG�YHU\
JHRPHWULF��,�GUHZ�D�JULG�ZLWK�JUDSKLWH�WR�XVH�DV�D�UHIHUHQFH�



'R�,�1HHG�WR�)L[�WKH�0DUNHU�'UDZLQJ�DQG�&DQ�,�3DLQW�2YHU
,W"
6RPH�PDUNHUV�DUH�ZDWHU�UHVLVWDQW�DQG�VRPH�PDUNHUV�DUH�ZDWHU�VROXEOH�
2Q�D�VSDUH�SLHFH�RI�SDSHU�\RX�FDQ�SDLQW�RYHU�D�GHVLJQ�DQG�VHH�LI�WKH
PDUNHU�VPXGJHV�RU�QRW��,I�WKH�PDUNHUV�DUH�QRW�ZDWHU�UHVLVWDQW�\RX�FDQ
VSUD\�IL[DWLYH�EHIRUH�SDLQWLQJ�RU�YDUQLVKLQJ�RQ�WRS��7KH�IL[DWLYH�ZLOO
FKDQJH�WKH�SURSHUWLHV�RI�WKH�SDSHU�WKRXJK��DQG�PDNH�LW�PRUH�ZDWHU�
UHVLVWDQW��7KH�SDLQW�DSSOLHG�DIWHUZDUGV��HVSHFLDOO\�ZDWHUFRORU��ZLOO�UHDFW�DV
LI�LW�ZDV�SDLQWHG�RQ�<XSR�SDSHU�RU�JHVVRHG�SDSHU�
<RX�FDQ�DOVR�DGG�GHVLJQV�DV�WKH�ODVW�VWHS�RI�\RXU�SDLQWLQJ�SURFHVV�VR�\RX

ZRQ¶W�KDYH�WR�SDLQW�RYHU�WKH�PDUNHUV��7KH�GHVLJQV�GUDZQ�LQ�PDUNHU�ZLOO
QHHG�WR�EH�IL[HG�LI�\RX�ZDQW�WR�EUXVK�YDUQLVK�DV�D�ILQLVK�



$�/,77/(�%,5',(�72/'�0(
:DWHUFRORU�DQG�PL[HG�PHGLD�RQ�SDSHU�PRXQWHG�RQ�ERDUG
����î��������FP�î���FP�
,�OLNH�P\�SRUWUDLWV�WR�KDYH�D�IDLU\�WDOH�IHHO�WKDW�PL[HV�WKH�UHDOLVWLF�ZLWK�WKH�LPDJLQDU\��,Q�WKLV�SDLQWLQJ��,�DP
MX[WDSRVLQJ�D�PRUH�UHDOLVWLF�SRUWUDLW�ZLWK�DEVWUDFW�HOHPHQWV��OLNH�D�PRQRFKURPH�WDQJOHG�ELUG�DQG�VXJJHVWHG
EDFNJURXQG��7KLV�SRUWUDLW�ZDV�SDLQWHG�XVLQJ�D�OD\HULQJ�WHFKQLTXH�VKRZQ�LQ�&KDSWHU����3DLQWLQJ�ZLWK�0XOWLSOH
&RORU�0L[LQJ�7HFKQLTXHV��,�ZDQWHG�WR�NHHS�WKH�EDFNJURXQG�SDLQWHG�LQ�D�VLPSOH�ZD\�VLQFH�,�NQHZ�,�ZDQWHG
WR�DGG�H[WUD�OD\HUV�RI�SDWWHUQV��VR�,�SDLQWHG�D�YHU\�OLJKW�DQG�VLPSOH�ZDVK�WKDW�MXVW�RXWOLQHG�WKH�WUHH�VKDSHV�
,�ZDQWHG�WKH�ELUG�WR�VWDQG�RXW�EXW�QRW�ORRN�UHDOLVWLF��VR�,�SDLQWHG�LW�ZLWK�MXVW�RQH�FRORU��3HUPDQHQW�5HG
�+ROEHLQ��ZLWK�DGGHG�VSODWWHUV��1H[W�,�ORRNHG�LQ�P\�=HQWDQJOH��ERRNV�DQG�RQOLQH�IRU�SDWWHUQV�WKDW�ZRXOG�ILW
WKH�SDLQWLQJ��,�GLG�QRW�PDNH�WKHP�XS��H[FHSW�IRU�WKH�SDUW�WKDW�IROORZV�WKH�SODQW�VKDSH�RQ�WKH�OHIW�RI�WKH
ILJXUH��,�ZDQWHG�WKH�SDWWHUQV�WR�EH�SUHVHQW�EXW�QRW�WR�RYHUSRZHU�WKH�ZKROH�SLFWXUH��VR�,�RQO\�FRYHUHG�SDUW
RI�WKH�EDFNJURXQG�ZLWK�SDWWHUQV��6LQFH�,�ZDQWHG�WKH�ELUG�WR�VWDQG�RXW�DV�PXFK�DV�SRVVLEOH��,�FKRVH�D�GDUNHU
DQG�ILQHU�PDUNHU�DQG�PRUH�LQWULFDWH�GHWDLOV�IRU�LWV�SDWWHUQLQJ�



'5$:,1*�21�723�2)�$�32575$,7
:,7+�:$7(5&2/25�3(1&,/6
0L[LQJ�GUDZLQJ�DQG�SDLQWLQJ�FDQ�OHDG�WR�YHU\�LQWULJXLQJ�UHVXOWV��:KDW�,�OLNH
DERXW�WKLV�WHFKQLTXH�LV�WKDW�WKH�GUDZQ�OLQHV�DUH�XVXDOO\�QRW�YHU\�YLVLEOH�IURP�D
GLVWDQFH�EXW�ZLOO�VKRZ�XSRQ�FORVHU�LQVSHFWLRQ�RI�WKH�SDLQWLQJ��7KH\�SURYLGH
PRUH�OHYHOV�RI�FRPSOH[LW\�

'$<�2))
:DWHUFRORU�DQG�PL[HG�PHGLD�RQ�SDSHU
����î��������FP�î���FP�



,Q�WKLV�FORVH�XS�RI�'D\�2II��OLQHV�KDYH�EHHQ�GUDZQ�RQ�WRS�RI�WKH�SRUWUDLW��PDQ\�WKDW�GHWDLO�RU�KLJKOLJKW�WKH
FUHDVHV�LQ�WKH�VKLUW�

<RX�FDQ�DOVR�GUDZ�SDWWHUQV�ZLWK�ZDWHUFRORU�SHQFLOV�RU�FUD\RQV��7KLV�H[DPSOH�LV�IURP�WKH�SDLQWLQJ�6HOILH��VHH
&KDSWHU����$GGLQJ�$FU\OLF�3DLQW���'UDZLQJ�GRRGOHV�RQ�WRS�RI�DQ�DFU\OLF�RU�LQN�OD\HU�LV�D�JUHDW�ZD\�WR�DGG
VSHFLDO�GHWDLOV�



6(/)�32575$,7
:DWHUFRORU�DQG�PL[HG�PHGLD�RQ�SDSHU
����î��������FP�î���FP�
3ULYDWH�FROOHFWLRQ
�)URP�D�SKRWR�E\�SKRWRJUDSKHU�3DXOD�9DQGHU�
7KLV�SRUWUDLW�LV�SDLQWHG�IURP�D�UHIHUHQFH�SLFWXUH�WKDW�P\�IULHQG�3DXOD�WRRN��7KH�UHIHUHQFH�SLFWXUH�DOUHDG\�KDG
WKH�XQXVXDO�FURSSLQJ�WKDW�,�OLNHG�EXW�,�ZDQWHG�PRUH�WKDQ�MXVW�D�UHDOLVWLF�UHQGHULQJ�RI�WKH�SLFWXUH��6R��RQFH
WKH�SDLQWLQJ�KDG�WLPH�WR�GU\��,�VWDUWHG�DGGLQJ�FRORUHG�SHQFLO�PDUNV�WKDW�DUH�UHPLQLVFHQW�RI�WKH�RQHV�,�ZRXOG
PDNH�LI�,�ZDV�GRLQJ�D�TXLFN�VNHWFK�IRU�WKDW�SRUWUDLW�ZLWKRXW�EHLQJ�WRR�FDUHIXO��,�OLNH�WKH�FRPELQDWLRQ�RI
FDUHIXOO\�SODQQHG�VORZ�SDLQWLQJ�DQG�VSRQWDQHRXV��IDVW�JHVWXUH�GUDZLQJ�
,�GLG�D�GUDZLQJ�IURP�WKH�UHIHUHQFH�SLFWXUH�WKDW�,�WUDQVIHUUHG�RQWR�WKH�ZDWHUFRORU�SDSHU�
7KH�SRUWUDLW�DQG�WKH�EDFNJURXQG�DUH�FDUHIXOO\�SDLQWHG�E\�OD\HULQJ�FRORUV�WR�UHQGHU�WKH�VNLQ�WRQHV�XVLQJ�D

WHFKQLTXH�GHPRQVWUDWHG�LQ�&KDSWHU����3DLQWLQJ�ZLWK�0XOWLSOH�&RORU�0L[LQJ�7HFKQLTXHV��,�XVHG�PDVNLQJ�IOXLG
RQO\�IRU�WKH�ZKLWH�RI�WKH�H\H�



'(021675$7,21
&RPELQLQJ�3DLQWLQJ�DQG�'UDZLQJ

<RX�SUHYLRXVO\�VDZ�H[DPSOHV�RI�OLQHV�GUDZQ�RQ�WRS�RI�D�ZDWHUFRORU�SDLQWLQJ
DQG�RI�SDWWHUQV�DGGHG�ZLWK�GUDZLQJ�PHGLD��<RX�FDQ�DOVR�GUDZ�RQH�SDUW�RI�D
SDLQWLQJ�DQG�SDLQW�WKH�UHVW��)RU�H[DPSOH��RQ�D�SRUWUDLW�\RX�FDQ�SDLQW�WKH�IDFH
DQG�GUDZ�WKH�KDQGV�RU�VRPH�HOHPHQW�RI�WKH�FORWKLQJ��OLNH�D�VFDUI��,Q�WKLV
GHPRQVWUDWLRQ��\RX�ZLOO�GUDZ�WKH�KDQGV�

��/D\HU�:DWHUFRORUV�DQG�3DLQW�%DFNJURXQG�ZLWK�*RXDFKH
3DLQW�\RXU�SRUWUDLW�DV�\RX�QRUPDOO\�ZRXOG��/D\HU�\RXU�ZDWHUFRORUV�DQG�ZRUN
IURP�OLJKW�WR�GDUN��2QFH�WKH�ZDWHUFRORUV�DUH�GU\��DGG�D�OD\HU�RI�ZKLWH�JRXDFKH
WR�\RXU�VXEMHFW¶V�EDFNJURXQG��/HW�WKH�SDLQW�GU\�FRPSOHWHO\�



��3DLQW�WKH�+DQG�DQG�'UDZ�LQ�'HWDLOV
3DLQW�WKH�KDQG�ZLWK�D�YHU\�OLJKW�ZDVK�RI�$OL]DULQ�&ULPVRQ��$IWHU�WKH�SDLQW�KDV
GULHG��GUDZ�LQ�WKH�GHWDLOV�RI�WKH�KDQG�ZLWK�D�UHG�ZDWHUFRORU�SHQFLO�

��'UDZ�7H[WXUDO�/LQHV�LQ�WKH�%DFNJURXQG
'UDZ�OLQHV�ZLWK�\RXU�FRORUHG�SHQFLO�RYHU�WKH�JRXDFKH�EDFNJURXQG�WR�DGG
WH[WXUH�DQG�FRQWUDVWLQJ�FRORU�



��'UDZ�LQ�'HVLJQV�ZLWK�D�:DWHUFRORU�3HQFLO
8VH�D�ZDWHUFRORU�SHQFLO�GLSSHG�LQ�ZDWHU�WR�GUDZ�KHQQD�GHVLJQV�RQWR�WKH�KDQG
DQG�DUP�



12:�<28�6((�0(
:DWHUFRORU�DQG�PL[HG�PHGLD�RQ�SDSHU
����î��������FP�î���FP�
7KH�EDFNJURXQG�ZDV�ILUVW�SDLQWHG�ZLWK�ZDWHUFRORUV��7KHQ�,�DGGHG�D�OD\HU�RI�JRXDFKH�DQG�WKHQ�WKH�OLQHV�ZLWK
FRORUHG�SHQFLO�
7KH�LQVSLUDWLRQ�IRU�WKH�SDWWHUQV�RQ�WKH�KDQG�DUH�WUDGLWLRQDO�KHQQD�GHVLJQV��,�IRXQG�WKDW�EURZQ�ZDWHUFRORU
FUD\RQ�GLSSHG�LQ�ZDWHU�ORRNHG�YHU\�PXFK�OLNH�KHQQD�
$IWHU�SDLQWLQJ�RYHU�WKH�EDFNJURXQG�ZLWK�ZDWHUFRORU�DQG�JRXDFKH��,�IHOW�WKH�RYHUDOO�SDLQWLQJ�ODFNHG�FRQWUDVW�LQ
FRORU�WHPSHUDWXUH��LQ�RWKHU�ZRUGV��WKH�SDLQWLQJ�ZDV�WRR�SLQN��,�DGGHG�WKH�WH[WXUDO�JUHHQ�OLQHV�WR�WKH
EDFNJURXQG�WR�EDODQFH�WKH�SLQN�



0,;('
:DWHUFRORU�DQG�PL[HG�PHGLD�RQ�SDSHU
����î��������FP�î���FP�
)RU�WKLV�SDLQWLQJ��,�ZDQWHG�WKH�KDQGV�WR�KDYH�WKH�IHHOLQJ�RI�D�FODVVLFDO�GUDZLQJ��,�SDLQWHG�D�YHU\�OLJKW�ZDVK
EHIRUH�GUDZLQJ�WKH�KDQGV�LQ�D�FODVVLFDO�VW\OH�DQG�ZLWK�FURVVKDWFKLQJ�VKDGLQJ�
7KH�ELW�DURXQG�KHU�QHFN�LV�WKH�VWUDS�RI�D�VZLPVXLW��,W�KHOSV�WR�EDODQFH�WKH�FRPSRVLWLRQ�E\�DGGLQJ�D�GUDZQ
HOHPHQW�WR�WKH�ULJKW�VLGH�RI�WKH�SDLQWLQJ��7KH�GLUHFWLRQ�RI�WKH�VWUDS�LV�YHUWLFDO��ZKLFK�ZRUNV�ZHOO�ZLWK�WKH
SODFHPHQW�RI�WKH�KDQGV�
,�VFUXEEHG�RII�TXLWH�D�ELW�RI�SDLQW�ZLWK�D�VWLII�EUXVK�DQG�ZDWHU�WR�OLJKWHQ�DUHDV�LQ�WKH�KDLU�DQG�LQ�WKH�VKDGHG
DUHDV�RI�WKH�IDFH�



'(021675$7,21
'UDZLQJ�ZLWK�:DWHUFRORU�3HQFLOV
DQG�3DVWHOV

:KHQ�SDLQWLQJ��\RX�FDQ�HDVLO\�EHFRPH�ORVW�LQ�GHWDLOV�DQG�ILQG�LW�GLIILFXOW�WR
SDLQW�LQ�D�ORRVHU��VRIWHU�ZD\��7KLV�WHFKQLTXH�DOORZV�WKH�³SUHFLVH´�SDLQWHU�WR�JLYH
XS�VRPH�FRQWURO�E\�DOORZLQJ�WKH�ZDWHU�WR�PRYH�WKH�SDLQW�LQ�XQSUHGLFWDEOH
ZD\V��7KH�VXFFHVVLYH�OD\HUV�RI�SDVWHOV�DQG�ZDWHUFRORU�DOORZ�IRU�DGGHG
GHILQLWLRQ�ZLWKLQ�D�JKRVW�LPDJH�

��2XWOLQH�<RXU�'HVLJQ
'UDZ�WKH�RXWOLQH�RI�\RXU�GHVLJQ�ZLWK�JUDSKLWH�RQ�SDSHU�



��&RORU�WKH�'HVLJQ�ZLWK�:DWHUFRORU�3HQFLOV
&RORU�WKH�GLIIHUHQW�VHFWLRQV�ZLWK�GU\�ZDWHUFRORU�SHQFLO��5HPHPEHU��\RX�FDQ
OD\HU�GLIIHUHQW�FRORUV�WR�PDNH�FRORU�PL[HV�

��6SUD\�WKH�'UDZLQJ�ZLWK�:DWHU
6SUD\�\RXU�GUDZLQJ�ZLWK�ZDWHU�DQG�OHW�WKH�FRORUV�PRYH�IUHHO\��$OORZ�WKH�SDSHU
DQG�WKH�SLJPHQWV�WR�GU\�



��'HILQH�DQG�)LQLVK�ZLWK�3DVWHOV
5HILQH�\RXU�LPDJH�E\�XVLQJ�ZKDWHYHU�PHGLXP�\RX�OLNH��ZDVKHV�RI�ZDWHUFRORU�
PRUH�ZDWHUFRORU�SHQFLO��DFU\OLFV�RU�SDVWHOV��3DVWHOV�DUH�FRQYHQLHQW�DV�WKH\
DOORZ�\RX�WR�SDLQW�OLJKW�RQ�GDUN�DQG�UHWULHYH�VRPH�OLJKW�LQ�\RXU�SDLQWLQJ²
VRPHWKLQJ�\RX�FDQ¶W�GR�ZLWK�ZDWHUFRORU�

&/,&.�,7��)RU�WLSV�RQ�ORRVHQLQJ�XS��YLVLW�$UWLVWV1HWZRUN�FRP�IHDUOHVV�
ZDWHUFRORU�



3(21<
0L[HG�PHGLD�RQ�SDSHU�PRXQWHG�RQ�FDQYDV
����î��������FP�î���FP�
7KLV�SDLQWLQJ�IHDWXUHV�D�ORW�RI�PL[HG�PHGLD�WHFKQLTXHV�

7KH�SHRQLHV�ZHUH�ILUVW�SDLQWHG�RQ�SDSHU�XVLQJ�WKH�WHFKQLTXH�VKRZQ�RQ�WKH
SUHYLRXV�SDJH��,�OLNH�WKDW�\RX�FDQ�VWLOO�FOHDUO\�VHH�WKH�OLQH�RI�WKH�RULJLQDO
GUDZLQJ�LQ�JUDSKLWH�DQG�DOVR�VRPH�RI�WKH�OLQHV�RI�ZDWHUFRORU�SHQFLO�WKDW
ZHUH�QRW�WRWDOO\�PL[HG�ZKHQ�,�VSUD\HG�WKH�LPDJH�ZLWK�ZDWHU�
:KHQ�VSUD\HG�ZLWK�ZDWHU��WKH�LPDJH�EHFDPH�YHU\�EOXUU\��,�FDOO�LW�D�JKRVW
LPDJH��7KH�SHRQLHV�ZHUH�PRVWO\�UHGHILQHG�ZLWK�ZDWHUFRORU�ZDVKHV��ZHW�RQ
GU\��RQFH�WKH�SDSHU�KDG�WLPH�WR�GU\�DQG�D�WRXFK�RI�GU\�SDVWHO�KHUH�DQG
WKHUH�
7KH�SDSHU�ZDV�WKHQ�PRXQWHG�RQ�FDQYDV�XVLQJ�JHO�PHGLXP�
,�DGGHG�D�ILQDO�OD\HU�RI�UHVLQ�IRU�DQ�H[WUD�VKLQ\�ILQLVK�
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<XSR�SDSHU�LV�D�V\QWKHWLF�ZDWHU�UHVLVWDQW�SDSHU�PDGH�RI�����SHUFHQW
SRO\SURS\OHQH��:KHQ�<XSR�LV�SDLQWHG�RYHU�ZLWK�ZDWHUFRORU��\RXU�SDLQW�ZLOO�GU\
RQO\�E\�HYDSRUDWLRQ�DQG�WKHUH�ZLOO�EH�QR�DEVRUSWLRQ�E\�WKH�SDSHU��DV�WKHUH
ZRXOG�EH�ZLWK�UHJXODU�ZDWHUFRORU�SDSHU���7KLV�LV�ZK\�<XSR�SDSHU�DOORZV�YHU\
QLFH�WH[WXUHV�WR�IRUP�ZKLOH�WKH�SDLQW�LV�GU\LQJ��7KLV�LV�DOVR�ZK\�WKH�SDLQW�ZLOO
WDNH�D�ORQJHU�WLPH�WR�GU\�

:KDW�0HGLD�&DQ�,�8VH�RQ�<XSR�3DSHU"

3HQFLO�RQ�<XSR�3DSHU
3HQFLO�ZRUNV�JUHDW�RQ�<XSR�SDSHU��,W�PDNHV�D�YHU\�FULVS�DQG�FOHDQ�OLQH��%XW�LW¶V�D�OLWWOH�GLIILFXOW�WR�HUDVH
FRPSOHWHO\�DQG�SURQH�WR�VPXGJLQJ�

0DUNHUV�RQ�<XSR�3DSHU
0DUNHUV�VOLGH�YHU\�QLFHO\�DFURVV�WRRWKOHVV�<XSR��'HSHQGLQJ�RQ�WKH�PDUNHU��LW�PD\�VPXGJH�RQFH�LW¶V�GU\�
0DUNHUV�ZLOO�GHILQLWHO\�VPXGJH�RQ�<XSR�ZKLOH�ZHW��VR�XVH�FDXWLRQ�

:DWHUFRORU�RQ�<XSR�3DSHU
:DWHUFRORU�ZRUNV�YHU\�ZHOO�IRU�SDLQWLQJ�RQ�<XSR�SDSHU�DQG�FDQ�EH�OLIWHG�HDVLO\�LI�QHHGHG�



$FU\OLFV�RQ�<XSR�3DSHU
)OXLG�DFU\OLFV�DQG�DFU\OLFV�ZLWK�PRUH�ERG\�FDQ�ERWK�EH�XVHG�RQ�<XSR�SDSHU��)OXLG�DFU\OLFV�ZLOO�EHKDYH
VRPHZKDW�OLNH�ZDWHUFRORU�SDLQW��7KH�PDLQ�GLIIHUHQFH�LV�WKDW�DFU\OLFV�ZRQ¶W�OLIW�RII�WKH�SDSHU�DV�HDVLO\��WKXV
DOORZLQJ�OD\HULQJ�WHFKQLTXHV�WKDW�DUH�PRUH�GLIILFXOW�WR�H[HFXWH�ZLWK�ZDWHUFRORUV��$FU\OLFV�ZLWK�PRUH�ERG\�ZLOO
ZRUN�ZHOO�DOVR�

:KDW�LV�WKH�'LIIHUHQFH�%HWZHHQ�<XSR�3DSHU�DQG�5HJXODU
:DWHUFRORU�3DSHU"
%HFDXVH�SDLQW�GULHV�RQO\�E\�HYDSRUDWLRQ�RQ�<XSR�SDSHU�DQG�EHFDXVH�<XSR
SDSHU�GRHVQ¶W�KDYH�DQ\�WRRWK�DW�DOO��WH[WXUHV�RFFXU�YHU\�HDVLO\��,W�LV
GLIILFXOW�WR�SDLQW�D�IODW�ZDVK�RQ�<XSR�SDSHU��:KHQ�SDLQWLQJ�ZHW�RQ�ZHW�WKH
FRORUV�DUH�PRYLQJ�DQG�PL[LQJ�UHDOO\�IDVW��PDNLQJ�WKH�ILQDO�UHVXOW�PRUH
GLIILFXOW�WR�FRQWURO�
3DLQW�RQ�<XSR�SDSHU�FDQ�EH�OLIWHG�ZLWK�D�ZHW�WLVVXH��DQG�LI�\RX�DUH�XVLQJ

QRQVWDLQLQJ�SLJPHQWV�\RX�ZLOO�HDVLO\�UHQHZ�WKH�ZKLWH�RI�WKH�SDSHU�LQ�DQ\
DUHD�\RX�ZRXOG�OLNH�WR�UHZRUN�
7R�SDLQW�GDUN�DUHDV�RQ�\RXU�SDLQWLQJ��\RX�FDQ�XVH�WKH�IROORZLQJ

WHFKQLTXH��8VH�ZDWHUFRORU�SDLQW�HLWKHU�GLUHFWO\�IURP�WKH�WXEH�RU�YHU\
VOLJKWO\�GLOXWHG��,W�ZLOO�EH�HDV\�WR�PDQDJH��DQG�\RX�ZLOO�JHW�D�GDUNHU�FRORU�
7KHQ�XVH�D�FOHDQ�WLVVXH�RQ�WKH�VWLOO�ZHW�DUHD�\RX�MXVW�SDLQWHG�WR�OLIW�WKH
SDLQW�FDUHIXOO\��'RLQJ�VR�ZLOO�DGG�VRPH�WUDQVSDUHQF\�WR�WKH�GDUN�DUHDV�\RX
SDLQW�
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:DWHUFRORU��SDVWHOV�DQG�JRXDFKH�RQ�<XSR�SDSHU
� » ��î��� » �����FP�î���FP�
)RU�WKLV�SDLQWLQJ��,�GLG�DQ�LQLWLDO�GUDZLQJ�ZLWK�JUDSKLWH�DQG�WKHQ�SDLQWHG�WKH�ZKROH�SLFWXUH�ZLWK�ZDWHUFRORU��,
DGGHG�DFU\OLF�LQ�VRPH�SODFHV��VXFK�DV�WKH�VN\��DQG�WRXFKHV�RI�SDVWHO��,�SDLQWHG�RYHU�VRPH�RI�WKH�SDVWHO
ZLWK�ZDWHU��SDVWHO�EUXVKHG�ZLWK�ZDWHU�EHKDYHV�PXFK�OLNH�JRXDFKH���,�VFUDWFKHG�RII�VRPH�RI�WKH�ZHW�SDLQW
EHWZHHQ�WKH�SRSS\�IORZHUV�LQ�WKH�ILHOG�DV�D�ZD\�WR�FUHDWH�JUDVV�DQG�VWHPV�

� � � �
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<XSR�SDSHU�LV�QRW�RQO\�IRU�ZDWHUFRORU��\RX�FDQ�PL[�PHGLD�RQ�WKLV�VXUIDFH�IRU
LQWHUHVWLQJ�HIIHFWV��7KH�PRVW�FKDOOHQJLQJ�FKDUDFWHULVWLF�RI�<XSR�LV�WKH�DEVHQFH
RI�DQ\�WRRWK�RU�WH[WXUH��ZKLFK�PDNHV�LW�GLIILFXOW�IRU�VRPH�PHGLXPV��VXFK�DV
FKDON�SDVWHO��WR�DGKHUH��7KH�DEVHQFH�RI�WRRWK�DOVR�PDNHV�LW�D�YHU\�SOHDVDQW
VXUIDFH�WR�ZRUN�RQ�ZLWK�JUDSKLWH�RU�RLO�SDVWHOV�

&ROODJH�RQ�<XSR
&ROODJH�ZLWK�DFU\OLFV�ZLOO�ZRUN�ZHOO�RQ�<XSR�SDSHU��,�HVSHFLDOO\�OLNH�WKH�WH[WXUHV�PDGH�ZLWK�WLVVXH�SDSHU��DV
WKH�FRORU�XQGHUQHDWK�WKH�WLVVXH�ZLOO�VKRZ��7KLV�WHFKQLTXH�DOORZV�\RX�WR�XVH�GU\�SDVWHOV�PRUH�HDVLO\�EHFDXVH
\RXU�FROODJHG�DUHDV�ZLOO�KDYH�PRUH�WRRWK�WKDQ�WKH�<XSR�SDSHU�

&KDON�3DVWHOV�RQ�<XSR
,W�LV�SRVVLEOH�WR�XVH�FKDON�SDVWHOV�RQ�<XSR��EXW�WKH\�ZRQ¶W�DGKHUH�ZHOO�GXH�WR�WKH�ODFN�RI�WRRWK�RI�WKH�SDSHU�
,I�\RX�DUH�XVLQJ�SDVWHOV��IL[�WKHP�ZLWK�ZRUNDEOH�IL[DWLYH�ZKHQ�\RX�DUH�GRQH�

2LO�3DVWHOV�RQ�<XSR
2LO�SDVWHOV�ZLOO�SUHVHQW�D�EHWWHU�DGKHVLRQ�WKDQ�FKDON�SDVWHOV��/D\HULQJ�LV�VWLOO�YHU\�GLIILFXOW��EXW�VJUDIILWR�LV�YHU\
HDV\�DQG�FDQ�SURGXFH�LQWHUHVWLQJ�HIIHFWV��<RX�FDQ�XVH�RLO�SDVWHOV�DV�D�UHVLVW�WKDW�OLPLWV�VRPH�SDLQWLQJ�DUHDV�
,W�ZLOO�SUHYHQW�ZDWHUFRORU�IURP�JRLQJ�LQ�HYHU\�GLUHFWLRQ��JLYLQJ�\RX�PRUH�FRQWURO�RI�WKH�SDLQW�



,QGLD�,QN�RQ�<XSR
,QGLD�LQN�ZLOO�SURGXFH�D�YHU\�VWURQJ�FRQWUDVWLQJ�EODFN�RQ�WKH�EULJKW�ZKLWH�RI�<XSR�SDSHU��<RX�FDQ�GLOXWH�LW�WR
REWDLQ�GLIIHUHQW�VKDGHV�RI�JUD\��WKHQ�ZRUN�LW�WKH�ZD\�\RX�ZRXOG�RWKHU�LQNV��ZDWHUFRORUV�RU�OLTXLG�DFU\OLFV�RQ
<XSR�SDSHU��7KH�LQN�ZLOO�VWDLQ�WKH�SDSHU��DQG�RQFH�LW�GULHV�LW�LV�YHU\�GLIILFXOW�WR�OLIW�

&/,&.�,7��7R�OHDUQ�PRUH�DERXW�WKH�PDNLQJ�RI�$XWRSRUWUDLW����YLVLW
3DLQWLQJ'HPRV�FRP�DXWRSRUWUDLW���DQ�H[SHULPHQW�LQ�LQN�ZDVK�
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)OXLG�DFU\OLF�DQG�PL[HG�PHGLD�RQ�<XSR�SDSHU
����î��������FP�î���FP�
7KLV�SRUWUDLW�ZDV�SDLQWHG�XVLQJ�D�JRXDFKH�UHVLVW�WHFKQLTXH��*RXDFKH�LV�SDLQWHG�RYHU�WKH�DUHDV�\RX�ZDQW�WR
NHHS�OLJKW��7KHQ�D�OD\HU�RI�,QGLD�LQN�LV�DSSOLHG�WR�WKH�ZKROH�SDLQWLQJ�DQG�DOORZHG�WR�GU\��7KHQ�WKH�SDLQWLQJ�LV
ULQVHG�ZLWK�ZDWHU�LQ�WKH�VLQN��7KH�JRXDFKH�DFWV�DV�D�UHVLVW�DQG�SUHYHQWV�WKH�LQN�IURP�VWDLQLQJ�WKH�<XSR�LQ
WKH�DUHDV�ZKHUH�JRXDFKH�KDV�EHHQ�SDLQWHG��<RX�HQG�XS�ZLWK�D�JKRVW�LPDJH�\RX�FDQ�UHZRUN�ZLWK�ZKDWHYHU
PHGLXP�\RX�ZLVK��,�XVHG�IOXLG�DFU\OLFV��EXW�,�FRXOG�KDYH�XVHG�ZDWHUFRORU��,�OD\HUHG�WKH�IOXLG�DFU\OLF�WKH�VDPH
ZD\�,�ZRXOG�OD\HU�ZDWHUFRORU�WR�EXLOG�XS�D�SRUWUDLW��E\�SDLQWLQJ�VXFFHVVLYH�OD\HUV�RI�\HOORZ��UHG�DQG�EOXH�
7KLV�WHFKQLTXH�LV�LQWHUHVWLQJ�EHFDXVH�\RX�FDQ¶W�EH�WRR�SUHFLVH��7KH�SURFHVV�RI�SDLQWLQJ�WKH�ZKLWH�DUHDV�

DSSO\LQJ�LQN�DQG�ULQVLQJ�UHVXOWV�LQ�DQ�LPSHUIHFW�LPDJH�ZLWK�VWDLQV�DQG�D�NLQG�RI�DJHG��VRPHZKDW�FKLOGLVK�ORRN�
7KDW�LV�SDUW�RI�WKH�FKDUP�RI�WKLV�WHFKQLTXH�
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&ROODJH�RQ�<XSR

&ROODJLQJ�SDSHU�RQ�<XSR�LV�D�WHFKQLTXH�\RX�FDQ�WU\�LI�\RX�ZDQW�WR�DGG�D�ELW�RI
WRRWK�DQG�WH[WXUH�WR�\RXU�SDLQWLQJ�

��&ROODJH�7LVVXH�3DSHU�WR�<RXU�3DLQWLQJ
%UXVK�WKLQ�WLVVXH�SDSHU�RQWR�\RXU�SDLQWLQJ�ZLWK�JHO�PHGLXP��'RQ¶W�ZRUU\�DERXW
DGGLQJ�ZULQNOHV�DQG�FUHDVHV²WKHVH�DGG�YLVXDO�LQWHUHVW��GHSWK�DQG�WRRWK�

��$GG�2WKHU�0HGLD�DV�'HVLUHG
2QFH�WKH�JHO�PHGLXP�KDV�GULHG��LQWHJUDWH�PHGLD�VXFK�DV�GU\�SDVWHOV��7KH�WRRWK
SURYLGHG�E\�WKH�JHO�PHGLXP�DQG�WKH�WLVVXH�SDSHU�ZLOO�UHVXOW�LQ�WKH�ILUPHU
DGKHVLRQ�RI�DGGLWLRQDO�PHGLD�
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0L[HG�PHGLD�RQ�<XSR�SDSHU
���î�������FP�î���FP�
,�ILQG�WKDW�ZRUNLQJ�ZLWK�KRUL]RQWDO�OD\HUV�RI�FRORU�DQG�WH[WXUH�ZRUNV�ZHOO�LQ�FUHDWLQJ�D�VHPL�DEVWUDFW
UHSUHVHQWDWLRQ�RI�DQ�LPDJLQDU\�ODQGVFDSH��&ROODJLQJ�WLVVXH�SDSHU�RQ�<XSR�SURGXFHV�ILQH�ZULQNOHV�WKDW�DUH
UHPLQLVFHQW�RI�QDWXUDO�WH[WXUHV�IRXQG�LQ�VWRQHV�RU�URFNV��7KH�WH[WXUHV�QDWXUDOO\�IRUPHG�E\�ZDWHUFRORU�GU\LQJ
RQ�<XSR�DGG�LQWHUHVW�WR�WKH�ODQGVFDSH��ZKLOH�SDVWHOV�DOORZ�IRU�VRIW�DWPRVSKHULF�FKDQJHV�RI�FRORU�QHDU�WKH
KRUL]RQ�OLQH��,W�FRXOG�DOVR�EH�XVHG�IRU�EULJKW�DFFHQWV�RI�YLYLG�FRORU�KHUH�DQG�WKHUH��,Q�WKLV�H[DPSOH��,�XVHG
FRQWUDVWLQJ�UHG�ZDWHUFRORU�LQ�WKH�JUHHQ�VWULSH�RI�WKH�WUHHV�IRU�DFFHQWV�RI�FRQWUDVWLQJ�FRORUV�
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0L[HG�PHGLD�RQ�<XSR��ZDWHUFRORU��FROODJH��SDVWHO�
���î��������FP�î���FP�
7KLV�PL[HG�PHGLD�SLHFH�KDV�EHHQ�SDLQWHG�ZLWK�ZDWHUFRORU��7R�DGG�D�ELW�RI�LQWHUHVW�,�WRUH�VRPH�SLHFHV�RI
WLVVXH�SDSHU�VR�WKH\�KDG�LQWHUHVWLQJ�LUUHJXODU�FRQWRXUV�DQG�IL[HG�WKHP�ZLWK�JHO�PHGLXP�RQ�WRS�RI�WKH
ZDWHUFRORU�ZDVKHV��,�VSUHDG�WKDW�JHO�PHGLXP�DOO�RYHU�WKH�SDLQWLQJ��RQ�WRS�RI�WKH�ZDWHUFRORU�SDLQWHG�DUHDV
VR�,�FRXOG�DGG�DQRWKHU�OD\HU�RI�ZDWHUFRORU�RQ�WRS�
,W�LV�YHU\�GLIILFXOW�WR�ZRUN�ZLWK�OD\HUV�RI�ZDWHUFRORU�RQ�<XSR�SDSHU�EHFDXVH�WKH�EUXVK�FDQ�HDVLO\�GLVUXSW

WKH�SUHYLRXV�OD\HU��)L[LQJ�WKH�ILUVW�OD\HUV�RI�ZDWHUFRORU�ZLWK�JHO�PHGLXP�DOORZHG�PH�WR�SDLQW�DQRWKHU�OD\HU�RI
ZDWHUFRORU�RQ�WRS�RI�WKDW�ILUVW�OD\HU��&ROODJLQJ�WKH�WLVVXH�SDSHU�SURYLGHG�VRPH�WRRWK��DQG�,�ZDV�DEOH�WR�XVH
FKDON�SDVWHOV�IRU�VRPH�FRQWUDVWLQJ�FRQWRXULQJ�ZKHUH�WKH�WLVVXH�SDSHU�KDG�EHHQ�FROODJHG�

'R�,�1HHG�WR�8VH�D�)L[DWLYH�RQ�<XSR"
,W�GHSHQGV�RQ�ZKHWKHU�\RX�ZDQW�WR�IUDPH�\RXU�SDLQWLQJ�RU�PRXQW�LW�RQ�D
ERDUG��,I�WKH�SDLQWLQJ�LV�IUDPHG��\RX�PLJKW�QRW�QHHG�WR�IL[�LW��DOWKRXJK�LW
FDQ�EH�D�JRRG�LGHD�WR�GR�VR�WR�DYRLG�DQ\�SUREOHPV�EHIRUH�IUDPLQJ�



:RUNDEOH�IL[DWLYH�LV�D�JRRG�SURGXFW�WR�XVH�LQ�EHWZHHQ�OD\HUV��VSUD\
YDUQLVK�FDQ�EH�XVHG�DW�WKH�HQG�
,�UHFRPPHQG�IL[LQJ�DQ\WKLQJ�WKDW�LQYROYHV�GU\�SDVWHOV��DV�WKH\�FDQ�OLIW

YHU\�HDVLO\�
1RWH�WKDW�LI�\RX�XVHG�ZDWHU�EDVHG�PHGLD�DV�ZHOO�DV�RLO�EDVHG�PHGLD��\RX

QHHG�WR�XVH�D�YDUQLVK�WKDW�LV�VXLWDEOH�IRU�ERWK�


