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)RU�3RUVFKH�����HTXLSSHG�ZLWK� 
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7KLV�PDQXDO�ZDV�ZULWWHQ�ZKHQ�ZH�ZHUH�XVLQJ�3RZHUG\QH�VXSHUFKDUJHUV�LQ�RXU�LQVWDOOD�
WLRQV��6R��\RX�ZLOO�VHH�D�ORW�RI�3RZHUG\QH�SLFWXUHV�� 
 
<RXU�NLW�KDV�EHHQ�XSJUDGHG�WR�XVH�WKH�PXFK�EHWWHU�5DSWRU�VXSHUFKDUJHU��3OHDVH�LQWHU�
SUHW�WKH�LQVWDOODWLRQ�LQVWUXFWLRQV�DV�QHFHVVDU\�XQWLO�,�FDQ�JHW�WKH�LQVWDOODWLRQ�PDQXDO�DOO�
FDXJKW�XS�� 
 
7KDQN�\RX�� 
 
 

&DUO 
 
&DUO�)DXVHWW 
����0RWRUVSRUWV 
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����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
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)RU���Y�.--HWURQLF�0RWRUV 
 
:H�UHFRPPHQG�WKDW�\RX�VWHDP�FOHDQ�RU�SRZHU�ZDVK�\RXU�PRWRU�EHIRUH�EHJLQQLQJ�WKH� 
VXSHUFKDUJHU�LQVWDOODWLRQ��,W
V�PRUH�IXQ�WR�ZRUN�RQ�D�FOHDQ�PRWRU�WKDQ�D�JUHDV\�RQH�� 
127(��³/HIW´�DQG�³5LJKW´�DUH�XVHG�LQ�WKLV�PDQXDO�IUHTXHQWO\��/HIW�DQG�5LJKW�DUH� 
DOZD\V�DV�VHHQ�IURP�WKH�GULYHU¶V�VHDW-DV�\RX�VLW�LQ�WKH�FDU� 
 

3KDVH����'LVDVVHPEO\�DQG�3UHSDUDWLRQ�RI�\RXU�0RWRU 
 
,Q�WKHVH�SLFWXUHV�ZH
YH�UHPRYHG�WKH�UDGLDWRU�WR�JHW�EHWWHU�SKRWRJUDSKV�IRU�\RX��5HPRYLQJ�WKH 
UDGLDWRU�WR�LQVWDOO�WKH�VXSHUFKDUJHU�NLW�LV�RSWLRQDO��EXW�\RX�PLJKW�ILQG�WKDW�LW
V�D�JRRG�WLPH� 
$Q\ZD\�WR�UHSODFH�\RXU�ORZHU�UDGLDWRU�KRVH�DQG�RU�WKH�RLO�OLQHV�WKDW�JR�IURP�WKH�UDGLDWRU�WR�WKH�
RLO�ILOWHU�DUHD��LI�\RX�KDYH�WKHP�RQ�\RXU������(XUR�PRGHOV�KDYH�WKH�H[WHUQDO�RLO�OLQHV�WKDW�JR�WR�
WKH�UDGLDWRU�IURP�WKH�HQJLQH��86�PRGHOV�GRQ¶W� 
 
7KH�ILUVW�WKLQJ�ZH�ZDQW�WR�GR�LV�WR�PDNH�VXUH�\RXU�����KDV�WKH�FRUUHFW�XSSHU�UDGLDWRU�KRVH�RQ�
LW��6HH�SKRWR����,I�\RX�KDYH�WKH�ZURQJ�KRVH��LW�ZLOO�QRW�JR�DURXQG�WKH�VXSHUFKDUJHU�FRUUHFWO\�
ODWHU��7KH�FRUUHFW�KRVH�FDQ�EH�RUGHUHG�IURP�XV�LI�\RX�QHHG�LW�� 
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5DGLDWRU�5HPRYDO� 
7R�UHPRYH�WKH�UDGLDWRU���RSWLRQDO�VWHS��VWDUW�E\�UHPRYLQJ�
WKH�IDQ�VKURXGV�WRS�DQG�ERWWRP�RI�WKH�IDQ���3KRWR����<RX�
ZLOO�ILQG�WZR���PP�EROWV�KROG�WKH�XSSHU�KDOI�RI�WKH�IDQ�
VKURXG�LQ�SODFH�RQ�WKH�WRS��DQG�WZR���PP�EROWV�KROG�WKH�
ERWWRP�KDOI�WR�WKH�UDGLDWRU�RQ�WKH�ERWWRP��<RX�GUDLQ�WKH�
UDGLDWRU�E\�ORRVHQLQJ��EXW�QRW�UHPRYLQJ��WKH�%/8(�SODVWLF�
SOXJ�ORFDWHG�LQ�WKH�ERWWRP�RI�WKH�UDGLDWRU�RQ�WKH� 
SDVVHQJHU�VLGH��5HPRYH�ERWK�WKH�XSSHU�DQG�ORZHU� 
UDGLDWRU�KRVHV��,W�LV�UHFRPPHQGHG�WKDW�\RX�UHPRYH�WKH�
KRVHV�IURP�WKH�HQJLQH��UDWKHU�WKDQ�DW�WKH�UDGLDWRU�LWVHOI�VR�
DV�WR�QRW�GDPDJH�WKH�UDGLDWRU�KRVH�QLSSOHV�� 
�6HH�3KRWR���� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'LV�

FRQQHFW�WKH�RLO�OLQHV�WR�WKH�UDGLDWRU��LI�\RX�KDYH�WKHP��
–�DOZD\V�XVLQJ�WZR�ZUHQFKHV�LQ�RSSRVLWLRQ�WR�ORRVHQ�
WKH�OLQHV�VR�\RX�GR�QRW�EUHDN�WKH�UDGLDWRU� 
QLSSOHV��7KHQ�\RX�FDQ�UHPRYH�WKH��00�KH[-KHDGHG�
EROWV�WKDW�VHFXUH�WKH�UXEEHU�KROG-GRZQ�FODPSV�
�SKRWR����RQ�HDFK�VLGH�RI�WKH�UDGLDWRU��DQG�SXOO�WKH�
UDGLDWRU�RXW�WKUX�WKH�WRS�� 
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1H[W��ZH�ZDQW�WR�UHPRYH�DOO�WKH�EHOWV�IURP�WKH�PRWRU��,�UHFRPPHQG�WKDW�\RX�ODEHO�WKH�DLU 
FRQGLWLRQLQJ�EHOW��WKH�SRZHU�VWHHULQJ�EHOW�DQG�WKH�DOWHUQDWRU�EHOW�VR�WKDW�\RX�UHPHPEHU�WR�SXW 
WKHP�EDFN�RQ�WKH�ULJKW�SXOOH\V�ZKHQ�ZH
UH�UHDVVHPEOLQJ�WKH�IURQW�RI�WKH�PRWRU��7KH�DOWHUQDWRU 
EHOW�LV�WKH�VPDOOHVW�EHOW�DQG�XQOLNHO\�WR�JHW�FRQIXVHG��EXW�WKH�$�&�FRPSUHVVRU�EHOW�DQG�WKH�
SRZHU�VWHHULQJ�EHOW�DUH�RI�WKH�VDPH�JDXJH�DQG�FDQ�JHW�PL[HG�XS�LI�\RX
UH�QRW�FDUHIXO��/DEHO�
LQJ�WKH�EHOWV�ZLWK�D�\HOORZ�PDUNHU�RU�D�VWULQJ�RU�DQ\WKLQJ�\RX�ZDQW�ZLOO�KHOS�\RX�NHHS�WKHP�
VWUDLJKW��7KH�DLU�SXPS�EHOW�ZLOO�QRW�EH�JRLQJ�EDFN�RQWR�WKH�PRWRU� 
 
5HPRYLQJ�WKH�)DQ�$VVHPEO\� 
 
7KH�QH[W�VWHS�LV�WR�UHPRYH�WKH�IDQ�DVVHPEO\�E\�UHPRYLQJ�WKH�WKUHH����PP�EROWV�WKDW�KROG�LW�WR 
WKH�IURQW�RI�WKH�EORFN���3KRWR����� 
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7KH�IURQW�RI�\RXU�PRWRU�VKRXOG�ORRN�MXVW�OLNH�WKLV��DW�WKLV�WLPH���3KRWR���� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$GMXVWLQJ�WKH�'LS�6WLFN�7XEH� 
7KLV�LV�D�JRRG�WLPH�WR�DGMXVW�WKH�GLS�VWLFN�WXEH�D�OLWWOH�ELW�WR�PDNH�LQVHUWLRQ�DQG�UHPRYDO�ODWHU�
DIWHU�WKH�VXSHUFKDUJHU�LV�LQVWDOOHG�PXFK�HDVLHU���$OO�\RX�QHHG�WR�GR�LV�JUDE�WKH�WRS�RI�WKH�GLS�
VWLFN�WXEH�DQG�JHQWO\�EHQG�LW�WRZDUGV�WKH�IURQW�RI�WKH�YHKLFOH�E\�DERXW��´���7KDW�ZLOO�IDFLOLWDWH�
FKHFNLQJ�\RXU�RLO�ZKHQ�WKH�VXSHUFKDUJHU�WXELQJ�LV�DOO�LQ�SODFH���'RQ¶W�JR�IXUWKHU�WKDQ�DERXW��´�
RU�WKH�$LU�&RQGLWLRQLQJ�EHOW�PD\�UXE�RQ�WKH�GLS�VWLFN�WXEH���5HPRYH�WKH�VWRFN�GLSVWLFN�DQG� 
LQVHUW�WKH�VKRUWHQHG�GLSVWLFN�VXSSOLHG�ZLWK�\RXU�NLW�QRZ�� 
� 
5HPRYDO�RI�WKH�&UDQNVKDIW�3XOOH\V� 
7KH�QH[W�VWHS�LV�WR�UHPRYH�WKH�FUDQNVKDIW�SXOOH\V��7KH\�DUH�KHOG�LQ�SODFH�E\�D�VLQJOH���PP�
EROW�LQ�WKH�FHQWHU��<RX�ZLOO�QHHG�D���PP�VRFNHW�DQG�D�ELJ�EUHDNHU�EDU�RU�DV�LQ�WKLV�SLFWXUH�
�3KRWR�����ZH
UH�XVLQJ�D�ô´�GULYH�VRFNHW�VHW�DQG�D�������´�VRFNHW�ZKLFK�ZRUNV�SUHWW\�JRRG��
%XW��UHDG�WR�WKH�HQG�RI�WKLV�VHFWLRQ�EHIRUH�WU\LQJ�WR�EUHDN�WRUTXH�RQ�WKDW�FUDQNVKDIW�EROW� 
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<RX�ZLOO�QHHG�WR�ERUURZ�D�IO\ZKHHO�ORFN�WRRO�IURP�D�3RUVFKH�GHDOHU�WR�KROG�WKH�FUDQN�VKDIW�
ZKLOH�\RX�EUHDN�WRUTXH�RQ�WKH�FUDQNVKDIW�SXOOH\�EROW��7KH�WRRO�ORRNV�OLNH�WKH�SLFWXUH�LQ�SKRWR�
����:H�DOVR�KDYH�IO\ZKHHO�ORFN�WRROV�IRU�VDOH�DQG�IRU�UHQW�LI�\RX�QHHG�RQH���-XVW�FDOO�� 
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0DQXDO�7UDQVPLVVLRQ�&DUV� 
5HPRYH�WKH�VODYH�F\OLQGHU�ZLWK�D���PP�VRFNHW 
RU�ZUHQFK�DQG�MXVW�SXOO�LW�RXW�RI�WKH�ZD\�DQG 
RYHU�WR�WKH�VLGH�D�OLWWOH��<RX�ZLOO�KDYH�WR�SXOO 
RXW�WKH�FOXWFK�UHOHDVH�URG�WHPSRUDULO\��EXW�\RX 
GR�QRW�KDYH�WR�GLVFRQQHFW�DQ\�K\GUDXOLF�OLQHV� 
6OLGH�LQ�WKH�VSHFLDO�WRRO�WR�HQJDJH�WKH�ULQJ�JHDU 
DQG�EROW�LW�LQ�SODFH�ZLWK�WKH�VODYH�F\OLQGHU�EROWV 
\RX�MXVW�UHPRYHG���3KRWR����� 
 
$XWRPDWLFV� 
5HPRYH�WKH�FRYHU�SODWH�RYHU�WKH�DFFHVV�KROH�RQ 
WKH�EHOO�KRXVLQJ�DQG�LQVWDOO�WKH�IO\�ZKHHO�ORFN�LQ 
WKH�VDPH�SODFH�DV�WKH�PDQXDO�WUDQV�FDUV� 
12:�\RX�ZLOO�EH�DEOH�WR�EUHDN�WRUTXH�RQ�WKDW 
FUDQNVKDIW�EROW��DQG�UHPRYH�WKH�WZR�SXOOH\V�–�WKH 
SRZHU�VWHHULQJ�DOWHUQDWRU�DVVHPEO\�DQG�WKH�$LU 
&RQGLWLRQHU�SXOOH\���3KRWR������3D\�DWWHQWLRQ�WR 
WKH�GLUHFWLRQ�WKH�VSHFLDO�ZDVKHU�IDFHV�XQGHU 
WKDW�ELJ�EROW�DV�\RX�QHHG�WR�SXW�LW�EDFN�IDFLQJ 
WKH�VDPH�ZD\�DJDLQ�ODWHU��7KH�$LU�&RQGLWLRQHU 
SXOOH\�ZLOO�EH�JRLQJ�EDFN�RQ�WKH�FDU�ODWHU� 
 
 
 

 
 
 
 
$W�WKLV�SRLQW��\RXU�PRWRU�VKRXOG�ORRN�OLNH 
WKLV���3KRWR����� 
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5HPRYDO�RI�$LU�)LOWHU�%R[� 
 
1RZ�LW�LV�WLPH�WR�UHPRYH�WKH�DLU�ER[�FRYHU�DQG�DLU�ILOWHU�DQG�VHW�LW�DVLGH��,QVLGH�WKH�DLU�ER[�FRY�
HU�\RX
OO�ILQG�WZR���PP�EROWV�LQ�HDFK�FRUQHU�RI�WKH�DLU�ER[��7KHVH�KDYH�WR�EH�UHPRYHG���
�3LFWXUH����� 
 
7KHQ�ORRVHQ�WKH���PP�EROW�WKDW�VFUHZV�GRZQ�WKURXJK�WKH�FHQWHU�SOHQXP�DV�LQ�SLFWXUH����� 
 
7KHUH�PD\�DOVR�EH�KRVHV�DERXW�RQH�LQFK�LQ�GLDPHWHU�IRU�WKH�DLU�EUHDWKHU�DVVHPEO\�VWXIIHG�LQ�
ERWK�HQGV�RI�WKH�ORZHU�DLU�ER[��WKRVH�ZLOO�KDYH�WR�EH�UHPRYHG� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

��&RS\ULJKW����������0RWRUVSRUWV��//&��DOO�ULJKWV� UH�
VHUYHG 
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8QGHUQHDWK�WKH�ORZHU�DLU�ER[�FRYHU��\RX
OO�ILQG�WZR�
UXEEHU�PRXQWV�WKDW�VXSSRUW�WKH�DLU�ER[�WKDW 
DUH�KHOG�WR�WKH�LQWDNH�PDQLIROGV�E\���PP�EROWV��
<RX
OO�QHHG�WR�WDNH�WKH���PP�EROWV�RXW�RI�WKH 
LQWDNH�PDQLIROG��UHPRYH�WKH�UXEEHU�PRXQW�DQG�SXW�
WKH�EROWV�EDFN�LQWR�WKH�LQWDNH�PDQLIROG�DQG 
WRUTXH�WKHP�GRZQ���3KRWR����� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
$W�WKLV�SRLQW��FRYHU�WKH�HQJLQH�
DLU�LQWDNH�ZLWK�D�UDJ�ZKLOH�ZH�
ZRUN�RQ�WKH�UHVW�RI�WKH�PRWRU�
WR 
SUHYHQW�DQ\�PDWHULDO�IURP�DFFL�
GHQWDOO\�JHWWLQJ�GURSSHG�LQVLGH�
WKH�LQWDNH���3KRWR����� 

 
 
 
 
 
 
 
 
 
 
 
 
 

��&RS\ULJKW����������0RWRUVSRUWV��
//&��DOO�ULJKWV�UHVHUYHG 
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5HPRYDO�RI�(*5�$LU�/LQHV� 
1RZ�WKDW�WKH�DLU�ILOWHU�ER[�LV�RXW�RI�RXU�ZD\��ZH�FDQ�UHPRYH�WKH�DLU�SXPS�DQG�DLU�UDLO�DVVHP�
EOLHV��7KHVH�V\VWHPV�UHSUHVHQW�WKH�YHU\�ILUVW�DWWHPSWV�DW�UHGXFLQJ�330��SDUWV�SHU�PLOOLRQ��RI�
QR[LRXV�JDVHV�LQ�RUGHU�WR�FRPSO\�ZLWK�(3$�HPLVVLRQV�ODZV�KHUH�LQ�WKH�6WDWHV��7KH\�VLPSO\�
WRRN�IUHVK�RXWVLGH�DLU�DQG�SXPSHG�LW�LQWR�WKH�H[KDXVW�V\VWHP�WR�GLOXWH�WKH�SHUFHQWDJH�RI�EDG�
JDVHV�IRXQG�LQ�WKH�H[KDXVW��2Q�PRVW�RI�WKH����V�,�KDYH�VHHQ��WKH�DLU�KRVHV�LQ�WKLV�V\VWHP�DUH�
FUDFNHG�DQG�RSHQ�DQG�WKH�V\VWHP�KDV�VWRSSHG�ZRUNLQJ�\HDUV�DJR��7KH\�ZHUH�RQO\�LQWHQGHG�
WR�KHOS�JHW�WKH�FDU�WKUX�HPLVVLRQV�FKHFNV�GXULQJ�LWV�RULJLQDO�ZDUUDQW\�SHULRG�DQ\ZD\� 
 
127(��<RX�FDQ�HLWKHU�UHPRYH�WKH�DLU�UDLO�FRPSOHWHO\��UHFRPPHQGHG�LI�\RX�ZLOO�QRW�EH�KDYLQJ�
D�YLVXDO�HPLVVLRQV�HTXLSPHQW�LQVSHFWLRQ�LQ�WKH�IXWXUH��RU��\RX�FDQ�OHDYH�WKH�DLU�UDLO�ZKHUH�LW�LV�
DQG�MXVW�SOXJ�LW��JRRG�IRU�HPLVVLRQV�LQVSHFWLRQ�VWDWHV�� 
 
(*5�237,21���-�5HPRYLQJ�WKH�DLU�UDLO� 
7KH�DLU�UDLO�LV�KHOG�LQ�SODFH�E\�WKUHH���PP�EROWV���3KRWR������2QH�JRHV�KRUL]RQWDOO\�WKURXJK�D 
EUDFNHW�WKDW�KROGV�WKH�WZR�IXHO�OLQHV�DQG�LV�ULJKW�RQ�WRS�LQ�WKH�FHQWHU�RI�WKH�SDVVHQJHU�VLGH�
YDOYH�FRYHU��7KH�RWKHU�WZR�EROWV�DUH�ORFDWHG�EHORZ�WKH�DLU�SXPS�UDLO�DV�WKHVH�SLFWXUHV�VKRZ�� 
$���PP�GHHS�VRFNHW�ZLOO�MXVW�VQHDN�XQGHU�WKDW�DLU�UDLO�DQG�UHPRYH�WKHP� 
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5HPRYLQJ�WKH�VPRJ�SXPS�UDLO�ZLOO�OHDYH�WKUHH�RSHQLQJV�
WKDW�QHHG�WR�EH�SOXJJHG��2QH�DW�WKH�EDFN�RI�WKH�KHDG��
����LQFK�LQ�GLDPHWHU��ZKLFK�\RX�ZLOO�SOXJ�ZLWK�WKH�FDS�
SURYLGHG���3KRWR����� 
 
 
 
 
 
 

 
 

7KHQ�WKHUH�LV�D�VPDOO�YDFXXP�KRVH�WKDW�JRHV�WR�WKH�EDFN�RI�
WKH�WKURWWOH�ERG\��5HPRYH�WKH�KRVH�DQG�SOXJ�ZLWK�WKH�VPDOO�
FDS�SURYLGHG���3LFWXUH����� 
 
 
 
 
 
 
 

 
7KH�WKLUG�LV�WKH�����LQFK�EUDLGHG�KRVH�DV�VKRZQ�LQ�3KRWR�����7KLV�KRVH�H[LWV�WKH�HQJLQH�FRP�
SDUWPHQW�RQ�PRVW�PRGHOV�LQWR�WKH�ULJKW�IURQW�IHQGHU��7DNH�RII�WKH�ULJKW�IURQW� 
LQQHU�IHQGHU�OLQHU��WKUHH���PP�VFUHZV�KROG�LW�RQ�WR�H[SRVH�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU�
DQG�WKH�DLU�FDQLVWHU���3XOO�WKH�KRVH�WKURXJK�WKH�IHQGHU�DV�LQ�3KRWR�����WULP�DERXW���LQFKHV�RII�
WKH�HQG��DQG�VWXII�LW�EHKLQG�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU��,W�ZLOO�VWD\�QLFH�DQG�GU\�DQG�YHU\�
VDIH�EDFN�WKHUH��LW�LV�MXVW�D�JDV�WDQN�
YHQW��3XW�\RXU�LQQHU�IHQGHU�OLQHU�
EDFN�RQ��$OVR��LI�\RX�UHPRYHG�WKH�
DLU�UDLO��JR�EDFN�DQG�UHSODFH�WKDW�
EROW�\RX�UHPRYHG�RQ�WKH�IXHO�OLQH�
VXSSRUW�EUDFNHW�D�PRPHQW�DJR�� 
 
��&RS\ULJKW����������0RWRUVSRUWV��//&��

DOO�ULJKWV�UHVHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 
5HPRYDO�RI�(*5�$LU�3XPS� 
5HPRYH�WKH�VPRJ�SXPS�LWVHOI�E\�WDNLQJ�RXW�WKH���PP�EROWV���DV�VKRZQ�LQ�SLFWXUH�����DW�WKH 
IURQW�RI�WKH�DLU�FRQGLWLRQHU�PRXQW�DQG�WKH�WLPLQJ�EHOW�WHQVLRQHU�EUDFNHW��7KH�DLU�VXSSO\�IRU�WKH 
DLU�SXPS�V\VWHP�LV�PRXQWHG�WR�WKH�LQQHU�IUDPH�UDLO�RQ�WKH�SDVVHQJHU�VLGH�RI�WKH�YHKLFOH�MXVW�LQ 
IURQW�RI�WKH�VPRJ�SXPS�SXOOH\��DV�VKRZQ�LQ�WKLV�SLFWXUH��,W�LV�KHOG�LQ�SODFH�E\�WZR���PP�EROWV� 
ZKLFK�ZH�ZLOO�UHPRYH�DQG�LW�ZLOO�EULQJ�WKH�DLU�ILOWHU�FDQLVWHU�IRU�WKH�DLU�SXPS�V\VWHP�IUHH�LQ 
\RXU�KDQG� 

 
 
 
 
 
 
 
 
 
 
 
 
1RZ�ZH� KDYH�WKH�DLU�

SXPS�DVVHPEO\�UHPRYHG�DQG�DOO�WKH�OLQHV�KDYH�EHHQ�SOXJJHG��WKH�FUDQN 
VKDIW�SXOOH\�LV�UHPRYHG�DQG�DOO�WKH�EHOWV�REYLRXVO\�ZLWK�LW��DQG�WKH�DLU�ILOWHU�DLU�ER[�KDV�EHHQ 
UHPRYHG�DQG�LWV�PRXQWV��:H�KDYH�FRPSOHWHG�WKH�GLVDVVHPEO\�SRUWLRQ�RI�WKH�LQVWDOODWLRQ��7KLV 
LV�D�JRRG�WLPH�WR�FOHDQ�WKH�HQJLQH�XS�D�ELW�EHIRUH�ZH�EHJLQ�WKH�DVVHPEO\�RI�DFWXDOO\�LQVWDOOLQJ 
WKH�VXSHUFKDUJHU�NLW�WR�WKH�PRWRU� 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

��&RS\ULJKW����������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 
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,QVWDOOLQJ�WKH�&UDQNFDVH�9HQWLODWLRQ�6\VWHP� 
 
7KH���Y�3RUVFKH�����KDV�D�VPDOO�EXLOW-LQ�RLO�VHSDUDWRU�IRU�VHSDUDWLQJ�WKH�RLO�IURP�WKH�RXW�
ERXQG�FUDQNFDVH�IXPHV��DQG�UHWXUQLQJ�WKH�RLO�WR�WKH�RLO�SDQ�� 
 
,W�LV�YHU\�LPSRUWDQW�WR�DXJPHQW�WKH�RLO�VHSDUDWRU�ZKHQ�LQVWDOOLQJ�WKH�VXSHUFKDUJHU���7KHUH�ZLOO�
EH�PRUH�DLU�IRUFHG�LQWR�WKH�PRWRU��PHDQLQJ�PRUH�FUDQNFDVH�HPLVVLRQV�WRR�� 
 
,Q�\RXU�VXSHUFKDUJHU�NLW�SDUWV��WKHUH�LV�D�
VHSDUDWH�EDJ�ODEHOOHG�³2LO�&RQWURO�6\V�
WHP´� 
 
5HIHU�WR�WKH�LQVWUXFWLRQV�LQ�WKDW�EDJ�DQG�
DQG�LQVWDOO�WKH�FRPSOHWH�RLO�FRQWURO� 
V\VWHP�QRZ�� 

'2�127�6.,3�7+,6�67(3�� 
 
7KH�RLO�FRQWURO�V\VWHP�ZH�GHVLJQHG�
ZRUNV�ZRQGHUIXOO\�RQ���Y�����HQJLQHV�
GULYHQ�KDUG�RQ�WKH�VWUHHW�ZLWK�WKH�RFFD�
VLRQDO�WUDFN�GD\�WRR��� 
 
+RZHYHU��LI�\RX�DUH�JRLQJ�UDFLQJ��FRQWDFW�
XV�IRU�PRGV�WR�WKH�RLO�FRQWURO�NLW�WR�XVH�D�
FDWFK�WDQN�DQG�VDWLVI\�WKH�UXOHV�RI�\RXU�
UDFLQJ�RUJDQL]DWLRQ�� 

 
 
 

 
 
 
 
 

 
 
 
 
� 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 

3KDVH����,QVWDOODWLRQ�RI�WKH�6XSHUFKDUJHU 
 

&UDQNVKDIW�3XOOH\�,QVWDOODWLRQ� 
3ODFH�WKH�DLU�FRQGLWLRQLQJ�SXOOH\�EDFN�RQ�WKH�FUDQN�VKDIW�DV�VKRZQ�LQ�SLFWXUH�����,W�UHPDLQV�
ORRVH�XQWLO�VDQGZLFKHG�LQ�SODFH��VR�GR�QRW�EH�FRQFHUQHG�LI�LW�ZREEOHV�DW�WKLV�SRLQW��1RZ�WDNH�
WKH�ODUJH�DOXPLQXP�����0RWRUVSRUWV�SXOOH\�DQG�SUHVV�LW�RQ�WKH�HQG�RI�WKH�FUDQN�VKDIW� 
 
7DNH�WKH���PP�EROW�DQG�ZDVKHU�ZH�UHPRYHG�
LQ�SKRWR�����UHSODFH�WKH�EROW�ZLWK�WKH�RQH� 
SURYLGHG�LQ�\RXU�NLW��DV�VKRZQ�LQ�SKRWR�����DQG�
PRXQW�XS�\RXU�FUDQN�SXOOH\��%H�VXUH�\RX� 
UH-XVH�WKH�RULJLQDO�ZDVKHU�WKDW�\RX�UHPRYHG�
DQG�IDFH�LW�LQ�WKH�VDPH�GLUHFWLRQ�DV�EHIRUH� 
5HPHPEHU�WR�SXW�D�OLWWOH�DQWL-VHL]H�RU�ORFWLWH�
EOXH��VXSSOLHG��RQ�WKH�WKUHDGV�RI�WKLV�EROW�WR�JHW�
D�WUXH�WRUTXH��DQG�WKHQ�WLJKWHQ�LW�WR�����IW�OEV��
1RWH��VRPH�FUDQNVKDIWV�DUH�WKUHDGHG�GHHSHU�
WKDQ�RWKHUV��,I�WKH�QHZ�EROW�ZH�VXSSOLHG� 
ERWWRPV�RXW�LQ�WKH�KROH�EHIRUH�FODPSLQJ�WKH�
SXOOH\V�WLJKW��MXVW�LQVHUW�WKH�KDUGHQHG�ZDVKHU�
ZH�KDYH�VXSSOLHG�EHQHDWK�LW�� 
 
1RZ��UHPRYH�WKH�ORFNLQJ�WRRO�IURP�WKH�IO\ZKHHO�LI�\RX�LQVWDOOHG�RQH��DQG�UHSODFH�WKH�FOXWFK�
VODYH�F\OLQGHU�DQG�SXVK�URG� 

 
 

 
 
 

��&RS\ULJKW����������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 
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0DNLQJ�5RRP�)RU�7KH�$LU�,QWDNH� 
7R�PDNH�URRP�IRU�WKH�VXSHUFKDUJHU�DLU�LQWDNH�ZH�ZLOO�VWDUW�E\�UHPRYLQJ�WKH�KRVH�WKDW�FRPHV�
RXW�RI�WKH�IURQW�RI�WKH�DX[LOLDU\�DLU�YDOYH��VHH�SKRWR�����DQG�WXUQV�EDFN�WR�WKH�OHIW�DQG�UHSODFH�LW�
ZLWK�RXU�KRVH�DQG�WZR�����FODPSV�WKDW�JR�EDFN�DQG�WR�WKH�ULJKW�OLNH�SKRWR������+RRN�WKH�OLQHV�
EDFN�XS�DV�QHHGHG� 
 

 
 
 
6RPH����V�ZLOO�QHHG�WR�URWDWH�WKHLU�ZDUP-XS�UHJXODWRU�WR�PDNH�URRP�IRU�WKH�DLU�LQWDNH��VRPH�
ZLOO�QRW���,I�\RXU�ZDUP�XS�UHJXODWRU�LV�PRXQWHG�KRUL]RQWDOO\�DV�\RX�VHH�LQ�SKRWRJUDSK�����ZH�
QHHG�WR�URWDWH�LW�VR�WKDW�LW�LV�PRXQWHG�YHUWLFDOO\���7R�URWDWH�WKH�ZDUP�XS�UHJXODWRU��\RX�QHHG�WR�
ORRVHQ�WKH�IXHO�OLQHV�DV�VKRZQ�LQ�SKRWR����RQ�WKH�QH[W�SDJH� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

��&RS\ULJKW����������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 
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*HW�D���PP�DQG�D���PP�ZUHQFK�DQG�KROG�WKH�EDVH�RI�WKH�IODUH�QXW�ZKLOH�WXUQLQJ�WKH�FROODU�LQ�
RSSRVLWLRQ�WR�ORRVHQ�LW���,W�LV�QRW�QHFHVVDU\�WR�UHPRYH�WKHVH�OLQHV��LW�LV�RQO\�QHFHVVDU\�WR�ORRV�
HQ�WKHP���6HH�SLFWXUH���� 
 
5HPRYH�WKH�WZR�VRFNHW�KHDG�FDS�VFUHZV�ZLWK�D��PP�DOOHQ�ZUHQFK��DV�VKRZQ�LQ�SLFWXUH������
7KH�XSSHUPRVW�FDS�VFUHZ�LV�VFUHZHG�GLUHFWO\�LQWR�WKH�EORFN���7KH�ERWWRP�RQH�LV�VFUHZHG�LQ�WR�
D�QXW���<RX�ZLOO�KDYH�WR�JHW�D���PP�ZUHQFK�RQ�WKH�ERWWRP�WR�KROG�WKH�QXW�ZKLOH�ORRVHQLQJ�WKH�
ORZHU�FDS�VFUHZ� 
 
 
 
 
 
 
 

6DYH�WKH�WZR�EROWV�DQG�FOHDQ�WKH�WKUHDGV�RQ�WKHP�EHFDXVH�WKH\�ZLOO�EH�UHXVHG���1RZ�WDNH�D�
��PP�VRFNHW��DQG�UHPRYH�WKH�UHPDLQLQJ�KH[�KHDG�EROW�WKDW�PRXQWV�WKH�ZDUP�XS�UHJXODWRU�WR�
WKH�WRS�RI�WKH�WKHUPRVWDW�DVVHPEO\���7KHQ�\RX�FDQ�UHPRYH�WKH�WULDQJXODU�VKDSHG�DGDSWHU�
SODWH�WKDW�ZDV�PRXQWLQJ�\RXU�ZDUP�XS�UHJXODWRU�DQG�ZH�DUH�QRZ�UHDG\�WR�WXUQ�WKH�ZDUP�XS�
UHJXODWRU�DQG�PRXQW�LW�YHUWLFDOO\�EDFN�LQ�WKH�VDPH�SRVLWLRQ� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

��&RS\ULJKW����������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 
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7KH�RQO\�SUREOHP�,¶YH�HYHU�IRXQG�URWDWLQJ�WKH�ZDUP�XS�UHJXODWRU�LV�WKH�UXEEHU�KRVH�RQ�WRS�FDQ�
EHFRPH�YHU\�EULWWOH�DQG�ROG�ZLWK�DJH�DQG�UHIXVHV�WR�IOH[��LQ�ZKLFK�FDVH�WKLV�LV�MXVW�D�JRRG�WLPH�
WR�UHSODFH�WKDW�YDFXXP�OLQH�ZLWK�D�QHZ�RQH�IURP�WKH�EOXH�VLOLFRQH�YDFXXP�OLQHV�ZH�SURYLGHG���
6HH�SKRWR����IRU�GHWDLOV� 
 
 
 
 
 
 
 
 
7KH�HOHFWULFDO�FRQQHFWLRQ�RQ�WRS�
RI�WKH�ZDUP�XS�UHJXODWRU�ZLOO�UR�
WDWH�HDVLO\���$OO�WKH�RWKHU� 
FRQQHFWLRQV�ZLOO�MXVW�SLYRW�RQ�WKHLU�
SRLQWV� 
 
 
 
 
 
3KRWR����VKRZV�WKH�ZDUP�XS�
UHJXODWRU�QRZ�PRXQWHG�YHUWLFDOO\�DW�WKH�IURQW�RI�WKH�PRWRU�OLNH�ZH�ZDQW�DQG�WKDW�RSHQV�XS�WKH�
DUHD�ZH�QHHG�IRU�WKH�DLU�ILOWHU�LQWDNH���/DWHU��ZKHQ�WKH�VXSHUFKDUJHU�LV�PRXQWHG��\RX�FDQ�URXWH�
\RXU�LJQLWLRQ�ZLUHV�OLNH�WKLV�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
&RS\ULJKW����������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 
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����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
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7R�PDNH�PRUH�URRP�IRU�WKH�VXSHUFKDUJHU�DLU�
LQWDNH��UHPRYH�WKH�KHDWHU�KRVH�ZKHUH�LW� 
FRQQHFWV�DV�VKRZQ�LQ�SLFWXUH���/��FXW�DERXW��´�
RXW�RI�LW��DQG�SXW�LW�EDFN�RQ���%H�VXUH�WR�FOHDQ�
WKH�DOXPLQXP�QLSSOH�ZLWK�HPHU\�SDSHU�EHIRUH�
KRRNLQJ�WKH�KRVH�EDFN�XS�VR�LW�GRZQ�QRW�OHDN� 

 
 
 
 

 
 

0RXQWLQJ�,QQHU�6XSHUFKDUJHU�0RXQW� 
7KH�6HFRQG�VWHS�LQ�WKH�DVVHPEO\�LV�WR�PRXQW�WKH�
VWHHO�LQQHU�VXSHUFKDUJHU�SODWH�WR�WKH�IURQW�RI�WKH�
HQJLQH��+ROG�WKH�VXSHUFKDUJHU�SODWH�LQ�\RXU�KDQG�
VR�WKDW�\RX�KDYH�LW�RULHQWHG�DV�VKRZQ�LQ�SLFWXUH�
����)URP�WKH�NLW�VHOHFW�WKH�WKUHH����PP�ORQJ�E\���
PP�PHWULF�EROWV��7KH\�DUH�EOXH�LQ�FRORU�DQG�FDQ�
EH�VHHQ�LQ�SLFWXUH���� 

 
:H�UHFRPPHQG�WKDW�\RX�FRDW�WKHVH�EROWV�ZLWK�ORFWLWH�UHG�ZKLFK�\RX�ZLOO�ILQG�LQ�\RXU�NLW��WR�NHHS�
WKHP�IURP�EDFNLQJ�RXW��<RX�PD\�ZDQW�WR�FOHDQ�XS�WKH�WKUHDGHG�KROHV�LQ�\RXU�PRWRU�ZLWK�D�
PHWULF�WDS�LI�\RX�VHH�VLJQV�RI�FRUURVLRQ�EHIRUH�SURFHHGLQJ����%HFDXVH�RI�WKH�SUHFLVH�GULOOLQJ�

DQG�PDFKLQLQJ�LQ�WKH�����0RWRUVSRUWV�PRXQW��\RX�
ZLOO�KDYH�WR�WXUQ�LQ�HDFK�EROW�VHYHUDO�WLPHV�DQG�WKHQ�
PRYH�WR�WKH�QH[W�EROW��WXUQ�LW�VHYHUDO�WLPHV��PRYH�WR�
WKH�QH[W�EROW��WXUQ�LW�VHYHUDO�WLPHV�DQG�VR�RQ��XQWLO�
WKH�VXSHUFKDUJHU�PRXQWLQJ�SODWH�LV�IOXVK�XS�DJDLQVW�
WKH�PRWRU�EHIRUH�\RX�FDQ�EHJLQ�WR�WRUTXH�WKHP�� 
 
:DVKHUV�DUH�QRW�QHFHVVDU\�XQGHUQHDWK�WKH�EROW�
KHDGV�DV�ZH�XVHG�ZDVKHUHG�EROWV�WKDW�GR�QRW� 
UHTXLUH�VHSDUDWH�ZDVKHUV��7RUTXH�WR����IW��OEV� 
 
<RXU�PRWRU�VKRXOG�ORRN�OLNH�3KRWR���/�QRZ� 
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0RXQWLQJ�WKH�2XWHU�6XSHUFKDUJHU�0RXQW�DQG�WKH�+HDG�8QLW� 
 
 
7KH�5DSWRU�VXSHUFKDUJHU�KHDG�
XQLW�FRPHV�SUH-PRXQWHG�WR�WKH�
EUDFNHW�DV�VKRZQ�LQ�SLFWXUH������
7KH�PRXQWLQJ�VFUHZV�DUH�DOUHDG\�
WRUTXHG�E\�WKH�SHRSOH�DW�����0R�
WRUVSRUWV�IRU��\RX��� 
 

 
 
 
 
 
 
 
 
 
 
 

 
 

 
7DNH�WKH�=-VKDSHG�
VXSSRUW�EUDFNHW�IURP�
\RXU�NLW�DQG�EROW�LW�WR�
WKH�LQQHU�PRXQW�ZLWK�
WKH�VKRUW� 
�[��PP�EROW�DV�VKRZQ�
LQ�SLFWXUH����� 
 
'R�QRW�SXW�WKH�ILQDO�
WRUTXH�RQ�WKDW�EROW�MXVW�
\HW�� 
 
1RWH�KRZ�WKH�ORRP�IRU�
WKH�HQJLQH�ZLULQJ�KDU�
QHVV�JRHV�DERYH�WKH�]-
EUDFNHW�� 
� 

 
 



�� 
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7KHUH�DUH�D�IHZ�SDUWV�ZH�FDQ�DVVHPEOH�QRZ�RQ�WKH�ZRUNEHQFK�PXFK�HDVLHU�QRZ�WKDQ�ODWHU�
ZKHQ�WKH\�DUH�RQ�WKH�FDU�� 
 
)LQG�WKH��´���-GHJUHH�VLOLFRQH�HOERZ�WKDW�KDV�D�
YHU\�VKRUW�OHJ��DERXW���´��LQ�\RXU�NLW�DQG�LQVWDOO�
LW�RQWR�\RXU�5DSWRU�LQWDNH�QRZ��$�WKLQ�FRDW�RI�
'DZQ�GLVKZDVKLQJ�OLTXLG�ZLOO�PDNH�WKLV�HDVLHU��
3RLQW�LV�DV�VKRZQ�LQ�WKH�SLFWXUH�����DQG�FODPS�
LW�LQ�SODFH�ZLWK�RQH�RI�WKH�����ZRUP�JHDU�
FODPSV�� 
 
 
 
 

 
 
 
 
)LQG�WKH��´�DOXPLQXP�KRVH�VOHHYH�DQG�GUDZ�D�OLQH�LQ�WKH�FHQ�
WHU�RI�LW��ZLWK�D�PDUNHU��,W�JRHV�LQWR�WKH�KRVH�KDOIZD\—MXVW�XS�
WR�WKH�PDUNHU�OLQH��DQG�LV�FODPSHG�ZLWK�DQRWKHU�����KRVH�
FODPS�� 
 
 
 
 

 
 
 
 

 
 
 
 
 
 
 
 
1RZ�ILQG�WKH�WKUHH�LQFK�OHQJWK�RI������´�EODFN�KRVH�DQG�
VHFXUH�LW�WR�WKH�RXWOHW�RI�WKH�VXSHUFKDUJHU�ZLWK�RQH�RI�WKH�
VPDOO�7-EORW�FODPSV�DV�VKRZQ��$�VHFRQG�W-EROW�FODPS�LV�
SODFHG�RQ�WKH�KRVH�DOVR��EXW�QRW�WLJKWHQHG�� 

 
 



�� 
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/RFDWH�WKH�WKUHH�ORQJ��
KHDY\�EROWV�VXSSOLHG�IURP�
\RXU�NLW�DQG�WKH�WKUHH���
VWDLQOHVV�VWHHO�VSDFHUV�� 
 
6OLGH�DOO�WKH�EROWV�WKURXJK�
WKH�PRXQWLQJ�SODWH��DQG�
VOLGH�WKH�VSDFHUV�RYHU�WKH�
EROWV�QRZ�DV�VKRZQ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KLV�LV�\RXU�EHOW�WHQVLRQHU��,W�KDV�EHHQ�LQVWDOOHG�
IRU�\RX�E\�XV��� 
 

 
 
 
 
 
 



�� 
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1RZ�SODFH�D�SLHFH�RI�FDUGERDUG�
RYHU�\RXU�FUDQNVKDIW�SXOOH\�WR�SUR�
WHFW�LW�ZKLOH�ZH�LQVWDOO�WKLV�DVVHPEO\� 
 
<RX�FDQ�GR�WKLV�QH[W�VWHS�DORQH��EXW�
LW�LV�HDVLHU�ZLWK�WZR�SHRSOH�� 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
3XW�D�GURS�RI�WKH�/RFWLWH�
EOXH�RQ�WKH�WKUHDGV�RI�HDFK�
RI�WKH���ODUJH�PRXQWLQJ�
EROWV�� 
 
/RZHU�WKH�DVVHPEO\�LQWR�
SODFH��DQG�ZKLOH�\RXU�SDUW�
QHU�WDNHV�WKH�ZHLJKW�RII�RI�
LW��\RX�ZLOO�EH�DEOH�WR�VWDUW�
WKH�EROWV�LQWR�WKH�PRXQWLQJ�
QXWV�HDVLO\�� 
 
7RUTXH�WR����IW�OEV� 

 
 
 
 
 
 
 

 
 
 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
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1RZ�LW�LV�WLPH�WR�LQVWDOO�WKH�VXSHUFKDUJHU�
WRS�VWUDS��7KLV�LV�WKH�VWUDS�WKDW�SUHYHQWV�LW�
IURP�EHLQJ�SXOOHG�GRZQ�E\�WKH�IRUFH�RI�WKH��
EHOW��)LQG�WKHVH�WZR�SDUWV�LQ�\RXU�NLW�QRZ��� 
 
 
 
 
 

 
/RFDWH�DQG�UHPRYH�WKH�HQJLQH�OLIW�KRRN�ORFDWHG�DW�
WKH�IURQW�RI�WKH�ULJKW�KHDG��DV�VKRZQ�LQ�SKRWR���� 
 
 
 
 
 
 

 
 
 
5H-XVH�WKDW�EROW�DQG�SXW�LW�WKURXJK�WKH�
IRRW�RI�WKH�QHZ�XSULJKW�IURP�\RXU�NLW�
�EODFN�LQ�WKH�SLFWXUH�DERYH����7KHQ�
PRXQW�WKH�VLOYHU�VWUDS�WR�WKH�EODFN�
PRXQW�DQG�WR�WKH�VXSHUFKDUJHU�PRXQW�
DV�VKRZQ��,QVWDOO�DOO�IDVWHQHUV�ORRVHO\�
DW�ILUVW�XQWLO�\RX�KDYH�LW�SRVLWLRQHG���
FRUUHFWO\��WKHQ�WLJKWHQ�WKHP�LQ�SODFH�� 
 
 
 
 
 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
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7KH�IURQW�RI�WKH�WRS�VWUDS�LV�KHOG�WR�WKH�
VXSHUFKDUJHU�EUDFNHW�E\�D���PP�ORQJ�
$OOHQ-KHDG�EROW�VXSSOLHG�� 
 
 
 



�� 
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)LQDOO\��ZH�QHHG�WR�SXW�WKH�EROW�WKURXJK�WKH�=-VWUDS�
DQG�WKH�IURQW�EUDFNHW�DV�VKRZQ�LQ�3LFWXUH����� 
 
<RX�FDQ�QRZ�WLJKWHQ�DOO�WKH�VXSHUFKDUJHU�PRXQWLQJ�
EROWV�IXOO\��1RWH�ZH�KDYH�QRW�WHQVLRQHG�WKH�EHOW�DV�\HW�� 
 
1RZ�WKDW�ZH�KDYH�PRXQWHG�WKH�VXSHUFKDUJHU�KHDG�
XQLW�WR�WKH�PRWRU��ZH�ZDQW�WR�FRQILUP�WKDW�WKH�SXOOH\V�
DUH�OLQHG�XS�DV�WKH\�VKRXOG�EH�� 
 
 
 
 
 
 
 
 
 
 

 
 
 
3ODFH�D�VWUDLJKW�HGJH�DFURVV�WKH�FUDQNVKDIW�
SXOOH\�DQG�VHH�LI�LW�OLQHV�XS�ZLWK�WKH�IURQW�RI�
WKH�VXSHUFKDUJHU�SXOOH\��7KH\�VKRXOG��7KLV�
ZLOO�SURYLGH�ORQJ�EHOW�OLIH�DQG�HOLPLQDWH�EHOW�
VOLSSDJH�IRU�\RX��6HH�SKRWRJUDSK���� 
 
7KH�VXSHUFKDUJHU�FDQ�EH�PRYHG�LQ�RU�RXW�LI�
QHHGHG�E\�DGMXVWLQJ�WKH�VWDLQOHVV�VWHHO���
VSDFHUV� 
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,WV�WLPH�WR�SXW�WKH�EHOW�RQ�WKH�VXSHUFKDUJHU�QRZ��<RXU�����0RWRUVSRUWV�VXSHUFKDUJHU�NLW�KDV�
ILWPHQWV�IRU�VHYHUDO�GLIIHUHQW�SXOOH\�DQG�EHOW�FRPELQDWLRQV���)RU�QRZ��SOHDVH�SODFH�WKH�VXSHU�
FKDUJHU�EHOW�VXSSOLHG�DURXQG�WKH�FUDQN�SXOOH\�DQG�RYHU�WKH�VXSHUFKDUJHU�GULYH�SXOOH\�� 
 
,QVWDOOLQJ�DQG�$GMXVWLQJ�WKH�%HOW�7HQVLRQHU� 
7KH�EHOW�WHQVLRQHU�VKRXOG�DOUHDG\�EH�PRXQWHG�WR�WKH�VXSHUFKDUJHU�
EUDFNHW�DW�WKLV�SRLQW��DV�ZH�LQVWDOOHG�LW�EHIRUH�ZH�ORZHUHG�WKH�VXSHU�
FKDUJHU�DVVHPEO\�LQWR�WKH�FDU�� 
 
<RX�KDYH�D�FKRLFH�RI�WKUHH�KROHV�WR�XVH�IRU�WKH�DGMXVWPHQW�EROW�RQ�
\RXU�EHOW�WHQVLRQHU��SURYLGHG�VR�\RX�FDQ�KDYH�D�JUHDW�UDQJH�RI�DG�
MXVWPHQW�IRU�YDULRXV�EHOW�DQG�SXOOH\�FRPELQDWLRQV�� 
 
6ZLQJ�WKH�EHOW�WHQVLRQHU�LQWR�WKH�EHOW�DV�IDU�DV�\RX�FDQ�ZLWK�\RXU�
KDQGV�DQG�LQVHUW�WKH�DGMXVWPHQW�EROW�WKRXJK�WKH�VZLQJ�VORW�DQG�LQWR�
WKH�KROH�WKDW�ZLOO�SURYLGH�WKH�JUHDWHVW�EHOW�WHQVLRQ���3XW�WKH�ORFNQXW�
RQ�WKH�EDFNVLGH��DQG�WDNH�XS�WKH�VODFN�� 

 
 
 
 
 
7KH�KHDG�RI�WKH�WRS�EROW�LV�H[WUD�WDOO�VR�\RX�
FDQ�SU\�DJDLQVW�LW�WR�DGMXVW�\RXU�EHOW�WHQVLRQ�
DV�VKRZQ�EHORZ��� 
 

,QVHUW�D�VXLWDEOH�SU\�EDU�RYHU�WKH�EROW�KHDG�
DQG�XQGHU�WKH�SLQ�SURYLGHG�DQG�SLYRW�WKH�WHQ�
VLRQHU�WR�WLJKWHQ�WKH�EHOW��+DYH�D�KHOSHU�KROG�
WKH�SU\�EDU�LQ�WKLV�SRVLWLRQ�ZKLOH�\RX�WLJKWHQ�
WKH�QXW�RQ�WKH�EDFNVLGH�WR�KROG�LW�WKHUH� 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 
 

 
:KHQ�WKH�EHOW�WHQVLRQ�LV�FRUUHFW��LW�VKRXOG�KDYH�RQO\�DERXW�����WR����´�RI�ODWHUDO�PRYHPHQW�LQ�
WKH�EHOW��ZKHQ�\RX�SXVK�RQ�LW�ZLWK�\RXU�ILQJHU�PLG-ZD\�EHWZHHQ�WKH�VXSHUFKDUJHU�SXOOH\�DQG�
WKH�FUDQNVKDIW�SXOOH\��3LFWXUH������� 
 
%H�VXUH�WR�UHWXUQ�KHUH�DQG�FKHFN�WKH�EHOW�WHQVLRQ�DJDLQ�DIWHU�DERXW�����PLOHV�DV�WKH� 
VXSHUFKDUJHU�EHOW�ZLOO�KDYH�ZRUQ�LQWR�WKH�SXOOH\�JURRYHV�GHHSHU��DQG�ZLOO�QHHG�WR�EH�UH-
WLJKWHQHG�� 

 
7KH�IURQW�RI�\RXU�VXSHUFKDUJHU�QHDU�
WKH�SXOOH\�VKRXOG�DOZD\V�EH�FOHDQ�
ZKHQ�\RX�LQVSHFW�LW�� 
 
,I�\RX�HYHU�VHH�EODFN�GXVW�WKHUH��\RXU�
VXSHUFKDUJHU�EHOW�LV�VOLSSLQJ�DQG�QHHGV�
WR�EH�WLJKWHQHG�� 
 
 
 
 
 
 
 
 
 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 

,QVWDOOLQJ�WKH�%ORZ-2II�9DOYH� 
 
&KHFN�WKDW�WKH�RXWOHW�RI�WKH�VXSHUFKDUJHU�LV�OHYHO�DQG�GLUHFWO\�SRLQWHG�DW�WKH�ULJKW�IURQW�IHQGHU��
5RWDWH�WKH�RXWOHW�YROXWH�LI�QHHGHG�� 
 

 
 
����������������� 
 
2Q�3DJH����ZH�SODFHG�WKH����´�EODFN�
KRVH�RQWR�WKH�RXWOHW�QLSSOH�RI�WKH�5DSWRU��
DQG�DGGHG�WKH�WZR�VPDOOHVW�7-EROW�FODPSV�
WR�LW��<RXU�LQVWDOO�VKRXOG�QRZ�ORRN�OLNH�WKLV�� 
� 
 
 
 
 

 
/RFDWH�WKH�FXVWRP�VXSHUFKDUJHU� 
RXWOHW�WXEH�IURP�\RXU�NLW�WKDW�ORRNV�OLNH�
WKLV� 
 
 

 
���DQG�WKH�%ORZ�2II�9DOYH�DVVHPEO\ 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 
 
6OLS�WKH�RXWOHW�WXEH�LQWR�WKH� 
UXEEHU�VOHHYH�RQ�WKH�HQG�RI�WKH�
VXSHUFKDUJHU�VR�LW�ORRNV�OLNH�
WKLV�� 
 
<RX�PD\�KDYH�WR�JHQWO\�EHQG�
WKH�IRUZDUG�EDWWHU\�SRVW�D�OLWWOH�
WR�RQH�VLGH�WR�JHW�FOHDUDQFH��
0DNH�VXUH�WKH�IRUZDUG�EDWWHU\�
SRVW�KDV�D�FDS�RQ�LW�DV�VKRZQ�� 
 
 
7KH�EORZ�RII�YDOYH�DWWDFKHV�WR�
WKH�VXSHUFKDUJHU�RXWOHW�WXEH�
ZLWK�D��´�ORQJ�VHFWLRQ�RI��´�KRVH�
DQG�WZR�����KRVH�FODPSV�DV�
VKRZQ� 
 
 
$IWHU�WKH�FODPSV�DUH�WLJKW��WKH\�
PXVW�EH�WULPPHG�VR�WKH\�ZLOO�QRW�SRNH�LQWR�WKH�XSSHU�UDGLDWRU�KRVH�ZH�ZLOO�EH�LQVWDOOLQJ�QH[W��
/HDYH�DERXW����´�DERYH�WKH�QXWV��<RX�FDQ�XVH�D�EROW�FXWWHUV�RU�DQ�DLU�FXWRII�WRRO�WR�FXW�WKHP�
RII��3OXJ�DOO�LQWDNHV�WKDW�DUH�RSHQ�ZLWK�UDJV�ILUVW�� 
 

7KHQ�FRYHU�WKH�WLSV�RI�WKH�EROWV�DV�VKRZQ�
ZLWK�WKH�UXEEHU�FDSV�SURYLGHG�� 
 

 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 
 
 
 
 

 
 
 
 
 

 
7ULP�DERXW����´�IURP�WKH�HQG�RI�\RXU�XSSHU�UDGLDWRU�
KRVH�DQG�SXW�LW�EDFN�RQ���6HH�SLFWXUH���D���1RWH��WKH�
URXWH�RI�WKH�ILQLVKHG�XSSHU�UDGLDWRU�KRVH�LQ�SLFWXUH���E� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

��&RS\ULJKW����������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 

5XQQLQJ�9DFXXP�WR�WKH�%ORZ-2II�9DOYH� 
7KH�VXSHUFKDUJHU�V\VWHP�KDV�WR�KDYH�D�EORZ-RII�YDOYH�VR�WKDW�WKH�HQJLQH�NQRZV�ZKDW�WR�GR�
ZLWK�DOO�WKDW�H[WUD�ERRVW�ZKHQ�\RX�VWHS�RII�WKH�DFFHOHUDWRU�VXGGHQO\��OLNH�GRZQ�VKLIWLQJ�IRU�D�
FRUQHU��,Q�WKDW�VHW�RI�FLUFXPVWDQFHV�WKH�HQJLQH�JHWV�D�KLJK�YDFXXP�DQG�LW�RSHQV�RXU�EORZ-�RII�
YDOYH�ZKLFK�UHOHDVHV�WKH�H[FHVV�ERRVW�WR�WKH�DWPRVSKHUH��2Q�PDQXDO�WUDQVPLVVLRQ�FDUV��ZH�
ZLOO�EH�UHPRYLQJ�WKH�EROW�IURP�WKH�IURQW�RI�WKH�LQWDNH�SOHQXP�DQG�LQVWDOOLQJ�RXU�ILWWLQJ���VHH�
SKRWR�����LQ�LW¶V�SODFH�DQG�SXWWLQJ�D�YDFXXP�OLQH�LQ�WKHUH��,W�ORRNV�OLNH�SKRWR����ZKHQ�LQVWDOOHG� 

 
,I�\RXU�FDU�LV�DQ�DXWRPDWLF��\RX�ZLOO�EH�LQVWDOOLQJ�D�7�WKHUH�
LQVWHDG�LQ�WKH�YDFXXP�OLQH�WKDW�FRPHV�RXW�RI�WKH�YHU\�
VDPH�ILWWLQJ��7DNH�D�YDFXXP�KRVH�IURP�WKH�NLW�RI�EOXH� 
VLOLFRQH�YDFXXP�KRVHV�SURYLGHG�DQG�UXQ�LW�IURP�WKH� 
LQWDNH�PDQLIROG�QLSSOH�RU�WHH�WR�WKH�FRQQHFWLRQ�RQ�WKH�
ERWWRP�RI�WKH�EORZ-RII�YDOYH��$�FDEOH-WLH�ZLOO�NHHS�LW�XS�
QHDU�WKH�UDGLDWRU�KRVH�DQG�DZD\�IURP�WKH�EHOWV��6HH�SKR�
WR���D� 

 
 
 
 
 
 
 
 
 
 
 
 

��&RS\ULJKW����������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 

,QVWDOODWLRQ�RI�&,6�,QWDNH�(OERZ� 
,W¶V�WLPH�WR�SUHSDUH�\RXU�&,6�LQWDNH�HOERZ�DFFRUGLQJ�WR�ZKLFK�
JDXJHV�\RX�KDYH� 
 
7KLV�NLW�IURP�����0RWRUVSRUWV�FRPHV�ZLWK�ERRVW�SUHVVXUH�DQG�DLU�
IXHO�UDWLR�JDXJHV���$W�WKLV�WLPH�ZH�ZLOO�LQVWDOO�WKH�ERRVW�SUHVVXUH�
JDXJH�VHQGHU�LQWR�WKH�&,6�HOERZ�EHIRUH�ZH�SXW�WKH�&,6�HOERZ�RQ�
WKH�FDU���3OHDVH�VWXG\�SKRWR���� 
 
1RWLFH�WKDW�\RXU�����0RWRUVSRUWV�&,6�LQWDNH�HOERZ�FRPHV�ZLWK�
WZR����´�QDWLRQDO�SLSH�WDSHU�IHPDOH�QLSSOHV�IRU�WKH�LQVHUWLRQ�RI�
VHQGHU�XQLWV���,Q�WKH�VWDJH���DQG���NLWV��ZH¶UH�RQO\�LQVHUWLQJ�WKH�
ERRVW�SUHVVXUH�VHQGLQJ�XQLW�DQG�WKH�RWKHU�JDXJH�SRUW�LV�SOXJJHG�
ZLWK�D�RUGLQDU\����´�QDWLRQDO�SLSH�WDSHU�SOXJ���,Q�WKH�VWDJH���NLW��
WKH�VDPH�HOERZ�LV�XVHG��EXW�WKH����´�QDWLRQDO�SLSH�WDSHU�SOXJ�LV�
UHPRYHG�DQG�WKH�DLU�WHPSHUDWXUH�VHQGHU�LV�LQVWDOOHG��WR�PHDVXUH�
WKH�WHPSHUDWXUH�RI�WKH�DLU�DV�LW�HQWHUV�WKH�PRWRU� 
 
6FUHZ�WKH�ERRVW�VHQGHU�XQLW�LQWR�\RXU�&,6�LQWDNH�HOERZ�RQ�WKH�
VLGH�\RX�WKLQN�LV�ULJKW��EXW�GR�QRW�WLJKWHQ�LW�DW�WKLV�WLPH� 
 
7KLV�LV�D�JRRG�WLPH�WR�FKHFN�WKH�RSHUDWLRQ�RI�WKH�DLU�PHWHULQJ�
SODWH�LQ�\RXU�&,6�XQLW���,W�VKRXOG�PRYH�IUHHO\�XS�DQG�GRZQ�ZLWK�
RXW�ELQGLQJ����6HH�SKRWR�������,QVSHFW�WKH�ULQJ�JDVNHW�WKDW�JRHV�
DURXQG�WKDW�DV�ZH�DUH�JRLQJ�WR�EH�XVLQJ�WKDW�WR�VHDO�DURXQG�WKH�
ERWWRP�RI�RXU�&,6�LQWDNH�HOERZ���8VLQJ�FDUE�VSUD\�RQ�D�UDJ��
FOHDQ�WKH�WRS�RI�WKH�SODWH���'R�QRW�WU\�WR�FOHDQ�XQGHUQHDWK�WKH�
SODWH�RI�WKH�&,6�V\VWHP� 
 

� 
 
 
 
 
 
 

 
 
 

 
 
 
 
 

��&RS\ULJKW����������
0RWRUVSRUWV��//&��DOO�

ULJKWV�UHVHUYHG 



�� 

7HVW-ILW�WKH�&,6�LQWDNH�HOERZ�ZLWK�WKH�VHQGHUV�LQVWDOOHG�WR�PDNH�VXUH�WKH�VHQGHUV�GR�QRW�KLW�
DQ\WKLQJ�RQ�HLWKHU�VLGH�EHIRUH�\RX�SXW�WKH�ILQDO�WLJKWHQLQJ�RQ�WKHP���6HH�SLFWXUH���� 
 
1RWH��7KH�&,6�HOERZ�JRHV�LQ-DQG-RXW�WKH�HDVLHVW�IURP�WKH�SDVVHQJHU�VLGH�RI�WKH�IXHO� 
GLVWULEXWRU�LW�LV�D�VQXJ�ILW��EXW�LW�ZLOO�JR� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
,I�\RXU�FDU�LV�D�86�PRGHO��LW�ZLOO�EH�HTXLSSHG�ZLWK�D�ODPEGD�VHQVRU���,W�LV�JRLQJ�WR�KDYH�DQ�DLU�
WHPSHUDWXUH�VHQVLQJ�SLSH�WKDW�FRPHV�XS�WR�WKH�LQWDNH�PDQLIROG�DV�VKRZQ�LQ�SKRWR������,I�WKDW�
LV�WKH�FDVH��\RX�ZLOO�QHHG�WR�LQVWDOO�WKH����GHJUHH�HOERZ�LQWR�WKH�&,6�LQWDNH�HOERZ�WR�PRYH�WKH�
ERRVW�VHQVRU�XS�DQG�RXW�RI�WKH�ZD\�RI�WKH�ODPGD�SLSH� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

��&RS\ULJKW������������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 



�� 

:KHQ�\RX�FDQ�WHVW-ILW�\RXU�&,6�HOERZ�DQG�\RXU�ERRVW�VHQGLQJ�XQLW�GRHV�QRW�KLW�DQ\WKLQJ��LW�LV�
2.�WR�WLJKWHQ�WKH�VHQGHU�ILWWLQJV� 
 
1RZ�LW�LV�WLPH�WR�WDNH�WKH�SUHVVXUH�EROW�WKDW�JRHV�WKURXJK�WKH�SOHQXP�DQG�GURS�LW�LQ�SODFH�DQG�
\RX�JHW�DQ�LGHD�KRZ�PXFK�RI�WKH�EROW�\RX�QHHG�WR�FXW�RII���,Q�WKLV�FDVH�LW¶V�DERXW�D����´��� 
 
3KRWR����VKRZV�ZH�KDYH�PDUNHG�WKH�EROW�DQG�ZH¶UH�JRLQJ�WR�FXW�RII�DERXW���PP�RI�WKH� 
ERWWRP� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
%HFDXVH�WKH�&,6�LQWDNH�DGDSWHU�HOERZV�DUH�KDQG�PDGH�E\�XV��WKH\�PD\�YDU\�VOLJKWO\�LQ�KHLJKW�
DW�WKH�SHDN���7KH�RWKHU�YDULDEOHV�LQFOXGH�ZKHWKHU�\RX�KDYH�D�(852�RU�86�LQWDNH��DQG�WKH�
KHLJKW�WKDW�\RXU�LQWDNH�FHQWHU�SOHQXP�LV�PRXQWHG�ZLWKLQ�WKH���UXEEHU�VOHHYHV�WKDW�KROG�LW�LQ�
SODFH�RYHU�WKH�WKURWWOH�ERG\���7KHUH�DUH�D�ORW�RI�YDULDEOHV�KHUH��VR�ZH�FDQ¶W�WHOO�\RX�KRZ�ORQJ�
WKDW�EROW�KDV�WR�EH���<RX�KDYH�WR�GURS�LW�LQ�WKHUH��PHDVXUH�LW��FXW�LW�RII��WU\�LW�DQG�VR�RQ���2Q�WKLV�
RQH��ZH�VWDUWHG�RXW�E\�FXWWLQJ�RII���PP��ZH�ZHQW�EDFN��ZH�SXW�WKH�EROW�EDFN�LQ�WKH�SOHQXP��
VFUHZHG�LW�GRZQ��ZHUHQ¶W�KDSS\�ZLWK�KRVH�PXFK�VWXFN�RXW�RI�WKH�WRS�RI�WKH�SOHQXP��WRRN�LW�
EDFN�WR�WKH�YLVH��XVHG�WKH�KDFN�VDZ��FXW�RII�DQRWKHU��PP�DQG�ZH�OLNHG�LW�EHWWHU�WKDW�WLPH���
:KDW�LV�ULJKW�IRU�RQH�LQVWDOODWLRQ�PD\�QRW�EH�ULJKW�IRU�DQRWKHU��VR�WKLV�LV�D�WHVW�LW��WDNH�LW�RXW��SXW�
LW�LQ�NLQG�RI�WKLQJ���5HPHPEHU��LI�\RX¶UH�JRLQJ�WR�HUURU��HUURU�RQ�WKH�VLGH�RI�FXWWLQJ�RII�WRR�OLWWOH�
DQG�OHDYLQJ�WKH�EROW�WRR�ORQJ��\RX�FDQ�DOZD\V�FXW�LW�D�VHFRQG�WLPH� 

 
 
 
 
 
 
 
 
 

��&RS\ULJKW������������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 
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����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 
 
 

7KLV�LV�DOVR�DQ�H[FHOOHQW�WLPH�WR�UHSODFH�D�SODVWLF�KHDWHU�YDOYH�LI�\RX�KDYH�RQH���6HH�SLFWXUH�
��/���:H�KDYH�KDG�FXVWRPHUV�ZKR��DIWHU�VXSHUFKDUJLQJ��KDYH�DFFHOHUDWHG�VR�KDUG�WKDW�WKH�
SODVWLF�KHDWHU�YDOYH�VSOLW�RSHQ�DQG�WKH\�GURSSHG�DOO�RI�WKHLU�FRRODQW���$�UHSODFHPHQW�VWHHO�
KHDWHU�YDOYH�LV�DYDLODEOH�DW�����0RWRUVSRUWV�LI�\RX�ZRXOG�OLNH�WR�UHSODFH�LW�QRZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

��&RS\ULJKW����������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 

,QVWDOOLQJ�7KH�,QWDNH�7XELQJ� 
 
6WDJH���6\VWHP���(DUO\�NLWV�KDGH�D�
WZR-SLHFH�LQWDNH�WXELQJ�V\VWHP��
WKDW�ORRNV�OLNH�WKLV�� 
 
 
 
 
 
 
 
 
 
 

 
<RXU�NLW�KDV�D�RQH-SLHFH�LQWDNH-DLU�WXEH��
ZLWK�D�PDQGUHO�EHQW�FRUQHU�DOUHDG\�LQ�SODFH���
,QVWDOO�LW�WR�ORRN�OLNH�WKLV��� 
 
 
 
 
 
 
 
 
 
 
 
6WDJH���6\VWHP���,QVWUXFWLRQV�IRU�WKH�LQWDNH�WXE�
LQJ�IRU�WKH�VWDJH���NLW�LV�LQFOXGHG�LQ�WKH�VHFWLRQ�RQ�
,QWHUFRROHU�,QVWDOODWLRQ� 
 
,)�67$*(������*2�72�7+(�1(;7�6(&7,21�
$1'�&217,18(�� 

 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 

,QVWDOODWLRQ�RI�WKH�8SSHU�5DGLDWRU�6KURXG� 
5HPRYH�WKH�WKUHDGHG�FOLSV�WKDW�DUH�ORFDWHG�RQ�WKH�WRS�
RI�WKH�UDGLDWRU�DV�VKRZQ�LQ�SKRWR����XVLQJ�D�VFUHZ�
GULYHU�DV�VKRZQ���:H�ZLOO�EH�XVLQJ�EROWV�KHUH�DQG�ZH�
GRQ¶W�ZDQW�WR�XVH�WKRVH�WKUHDGHG�FOLSV���)LQG�WKH�WZR�
VWDLQOHVV�VWHHO�DOOHQ�KHDG�EROWV�WKDW�DUH��PP�[���PP�
ORQJ�DQG�LQVHUW�WKHP�WKURXJK�WKH�IDQ�VKURXG�UDGLDWRU�
VKURXG�RQ�WRS���2Q�WKH�GULYHUV�VLGH�LW�DOVR�LQVHUWV�
WKURXJK�WKH�XSSHU�IDQ��GHVFULEHG�RQ�WKH�QH[W�SDJH��
DV�VKRZQ�RQ�SKRWR����DQG�VQXJ�XS��WLJKWHQLQJ�ZLWK�
WKH�����Q\ORFN�VFUHZV�RQ�WKH�EDFN�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1H[W��UHPRYH�WKH� UXEEHU�JDVNHW�IURP�WKH�WRS�RI�
WKH�ROG�IDQ� VKURXG��VHH�SKRWR����DQG�
FDUHIXOO\�SODFH�LW� RQ�WRS�RI�\RXU�QHZ�DOXPLQXP�
����UDGLDWRU�VKURXG��VR�WKDW�WKH�HQG�SURGXFWV�ORRNV�OLNH�SKRWR���� 
 

 
 
 
 
 
 
 
 
 
 
 
 

��&RS\ULJKW� ���������0R�
WRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 

0RXQWLQJ�WKH�IDQV�WR�WKH�UDGLDWRU� 
 
7DNH�D�ORRN�DW�WKH�WZR��´�KL-YROXPH�HOHFWULF�
IDQV�LQFOXGHG�LQ�\RXU�NLW��7KH\�HDFK�KDYH�
RQH�IODW�VLGH��7KH\�QHHG�WR�PRXQWHG�VR�WKH�
IODW�VLGHV�IDFH�HDFK�RWKHU�WR�ILW�RQ�WKH�UDGLD�
WRU�FRUUHFWO\���7KH�WRS�IDQ�ZLOO�KDYH�WKH�IODW�
VLGH�GRZQ��WKH�ORZHU�IDQ�ZLOO�KDYH�WKH�IODW�
VLGH�XS�� 

 
 
 
 
 
 

6WDUWLQJ�ZLWK�WKH�ERWWRP�IDQ��PRXQW�LW�WR�WKH�

OHIW�VLGH�RI�WKH�UDGLDWRU�FRUH�ZLWK�WKH�VSH�
FLDO�IDQ�UHWDLQHUV�SURYLGHG��,QVHUW�WKH�UH�
WDLQHU�VWHP�WKURXJK�WKH�PRXQWLQJ�KROHV�LQ�
WKH�IDQ�VKURXG�DQG�WKURXJK�WKH�FRROLQJ�
FRUH�RI�WKH�UDGLDWRU�� 
 
2Q�WKH�IURQW��DGG�WKH�IRDP�VTXDUHV�SURYLG�
HG�DQG�WKH�UHWDLQLQJ�FOLS� 
 
/RFDWH�DOO�RI�WKH�UHWDLQHUV�EHIRUH�DGGLQJ�

WKH�UHWDLQLQJ�FOLSV��<RX�FDQ�WLS�WKH�UDGLDWRU�WRS�
WRZDUG�WKH�HQJLQH�WR�PDNH�WKLV�SURFHVV�HDVL�
HU��� 
 
$IWHU�WKH\�DUH�DOO�SXOOHG�WLJKW��WULP�RII�WKH�H[�
FHVV�VWHP�ZLWK�D�ZLUH�FXWWHU�� 

 
 
 
 
 

��&RS\ULJKW����������0RWRUVSRUWV��//&��DOO�ULJKWV�UH�
VHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 

:LULQJ�WKH�HOHFWULF�IDQV� 
8VLQJ�WKH�\HOORZ�HOHFWULFDO�VSOLFH�DQG�WKH�UHG�ZLUH�SURYLGHG�LQ�WKH�NLW��\RX�ZLOO�VSOLFH�LQWR�WKH�
UHG�ZLUH�WKDW�OHDGV�WR�WKH�DX[LOLDU\�IDQ�QHDU�LWV�MXQFWLRQ��SKRWR�����DQG�URXWH�WKDW�ZLUH� 
XQGHUQHDWK�WKH�UDGLDWRU�DQG�FRQQHFW�LW�WR�WKH�EOXH�ZLUH�IURP�WKH�WZR�
PXIILQ�IDQV�ZH¶YH�MXVW�LQVWDOOHG���%H�VXUH�WR�URXWH�WKH�ZLUHV�DORQJ�
ZLWK�WKH�RWKHU�ZLUHV�LQ�ORRPV�DQG�DZD\�IURP�DOO�PRYLQJ�SDUWV�� 
LQFOXGLQJ�WKH�PHFKDQLVP�WR�UDLVH�DQG�ORZHU�WKH�KHDGOLJKWV� 
 
7DNH�WKH�UXEEHU�SOXJ�RII�RI�WKH�WHPSHUDWXUH�VHQVRU�WKDW�LV�ORFDWHG�LQ�
WKH�ORZHU�OHIW�KDQG�FRUQHU�RI�WKH�UDGLDWRU���ORZHU�ULJKW�KDQG�FRUQHU�LI�
\RX¶UH�ORRNLQJ�DW�WKH�UDGLDWRU�IURP�WKH�IURQW�RI�WKH�FDU��DQG�WDNH�WKH�
MXPSHU�VKRZQ�LQ�SKRWR����DQG�MXPSHU�WKDW�ZLUH���7KLV�ZLOO�WXUQ�RQ�WKH�
DX[LOLDU\�IDQ��DQG�XVH�LW�DOO�WKH�WLPH�LQ�UHSODFHPHQW�RI�WKH�EHOW�GULYHQ�
IDQ�WKDW�ZH¶YH�UHPRYHG���%\�ZLULQJ�WKH�IDQ�LQ�WKLV�ZD\��ZH¶UH�XVLQJ�
WKH�IDFWRU\�IXVH�DQG�UHOD\�V\VWHP�WKDW�3RUVFKH�HQJLQHHUHG�WR�VXSSO\�
WKH�IDQV�ZLWK�SRZHU� 
 
$IWHU�WKH�ZLUHV�DUH�URXWHG��\RX�FDQ�
WHVW�WKLV�FLUFXLW�E\�WXUQLQJ�WKH�NH\�RQ���
:KHQ�\RX�WXUQ�WKH�NH\�WR�WKH�³UXQ´�
SRVLWLRQ�DOO�WKUHH�HOHFWULFDO�IDQV�
VKRXOG�RSHUDWH���7KHQ�ORRP�WKH�
ZLUHV�WRJHWKHU�ZLWK�FDEOH�WLHG�DJDLQ�
WR�SUHYHQW�WKHP�IURP�ZRUNLQJ�ORRVH�
RU�JHWWLQJ�LQWR�D�EHOW�RU�PHFKDQLVP�
DQG�JHWWLQJ�SLQFKHG���/RRNLQJ�DW�
SKRWR����\RX�FDQ�VHH�WKH�FRPSOHWHG�
ZLULQJ�IRU�WKH�IDQV�DQG�KRZ�LW�LV�
ORRPHG�XS�WLJKW�DJDLQVW�WKH�ERWWRP�
RI�WKH�FDU��EHLQJ�VHFXUHG�DQG�RXW�RI�
KDUPV�ZD\� 

 
 
 
 
 
 
 
 
 
 
 
 

��&RS\ULJKW����������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 
%HFDXVH�ZH�UHPRYHG�WKH�IDQ�VKURXG�IURP�
\RXU�UDGLDWRU��ZH¶YH�ORVW�D�ORZHU�UDGLDWRU�
KRVH�EUDFNHW�WKDW�KHOSHG�NHHS�WKH�ORZHU� 
UDGLDWRU�KRVH�DZD\�IURP�WKH�SRZHU�VWHHULQJ�
SXOOH\���3OHDVH�ORRN�DW�SLFWXUH����DQG�\RX¶OO�
VHH�WKDW�ZH�ZDQW�\RX�WR�WDNH�D�GULOO�DQG�GULOO�
WKURXJK�WKH�SODVWLF�EUDFNHW�RQ�WKH�UDGLDWRU���
8VH�WKH�����VWDLQOHVV�VWHHO�KRVH�FODPS� 
SURYLGHG��DQG�WKH�ORQJHVW�FDEOH�WLH�LQ�\RXU�NLW���
&HQWHU�WKH�KRVH�FODPS�DERXW�PLGZD\�LQ�WKH�
ORZHU�UDGLDWRU�KRVH�DQG�WLH�IURP�WKH�KRVH�
FODPS�WR�WKH�UDGLDWRU��SXOOLQJ�WKH�ZKROH� 
UDGLDWRU�KRVH�JHQWO\�DZD\�IURP�WKH�SRZHU�
VWHHULQJ�SXOOH\�VR�WKDW�LW�GRHVQ¶W�JHW�FXW���<RX�
GR�QRW�QHHG�WR�SXOO�LW�DZD\�KDUG��WKLV�LV�MXVW�WR�
NHHS�WKH�KRVH�IURP�JRLQJ�LQ�WRZDUG�WKH�PR�
WRU� 
 
$LU�)LOWHU����1RZ�LW¶V�WLPH�WR�LQVWDOO�WKH�DLU�ILOWHU�DVVHPEO\�RQWR�\RXU�VXSHUFKDUJHU�NLW���7DNH�
WKH�.	1�DLU�ILOWHU�ZLWK�WKH�LQWDNH�HOERZ�KRVH�DWWDFKHG�WR�LW��DV�VKRZQ�DQG�VOLS�WKH�HQG�RYHU�WKH�
LQWDNH�HOERZ�DW�WKH�EDFN�RI�WKH�VXSHUFKDUJHU�KHDG�XQLW�PDNLQJ�VXUH�\RX�JHW�LW�GRZQ�DQG�OHDVW�
���´�RYHU�WKH�PHWDO�HOERZ�DQG�WKHQ�FODPS�LW���7KH�DLU�ILOWHU�OD\V�RQ�WRS�RI�WKH�ORZHU�UDGLDWRU�
KRVH�DQG�LW�LV�VXUURXQGHG�RQ�DOO�VLGHV�DQG�LV�QRW�FODPSHG�LQ�SODFH� 

 
 

:H�KDYH�QRW�LQVWDOOHG�WKH�UDGLDWRU�DLU�GDP�\HW��WKDW�ZLOO�EH�FRPLQJ�VRRQ��� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

��&RS\ULJKW����������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 

1RWH� 
 
7KH�QH[W�VHFWLRQ�GHVFULEHV�WKH�LQWHUFRROHU�LQVWDOODWLRQ�IRU�
6WDJH���.LWV� 
 
,I�\RX�DUH�LQVWDOOLQJ�D�6WDJH���.LW��VNLS�WR�SDJH����DQG� 
FRQWLQXH�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

��&RS\ULJKW����������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 
 

,QWHUFRROHU�6\VWHP�6FKHPDWLF 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH�FRRO� DQW�IRU�
WKH�LQWHUFRROHU�V\VWHP�LV�ZDWHU�ZLQGVKLHOG�ZDVKHU�VROXWLRQ�DQG�LV�VWRUHG�LQ�WKH�ZLQGVKLHOG-
ZDVKHU�UHVHUYRLU�ORFDWHG�DW�.A�RQ�WKH�VFKHPDWLF��)URP�WKHUH�LW�ZLOO�IORZ�WR�WKH�SXPS�DW�/���
)URP�WKH�SXPS��LW�IORZV�WR�WKH�KHDW�H[FKDQJHU�PRXQWHG�MXVW�EHIRUH�WKH�OHIW�IURQW�WLUH�DW�SRVL�
WLRQ�4����)URP�WKH�KHDW�H[FKDQJHU�LQWR�WKH�EDFN�RI�WKH�LQWHUFRROHU�DW�1���WKHQ�RXW�RI�WKH�LQWHU�
FRROHU�DQG�EDFN�WR�WKH�UHVHUYRLU�� 
 
,Q�WKLV�SURFHVV�ZH�DUH�JRLQJ�WR�PRXQW�DOO�WKH�KDUGZDUH�ILUVW�DQG�UXQ�DOO�WKH�KRVHV�ODVW���7KLV�LV�
GHOLEHUDWH�DQG�PDNHV�IRU�D�VLPSOHU�LQVWDOODWLRQ� 

 
 

��&RS\ULJKW����������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 

3KDVH����,QVWDOODWLRQ�RI�WKH�2SWLRQDO�,QWHUFRROHU�6\VWHP� 
�6WDJH���.LW�2QO\�� 
 

%HIRUH�ZH�VWDUW�LQVWDOOLQJ�SDUWV�IRU�\RXU�LQWHUFRROHU�
V\VWHP��OHW¶V�JHW�FRPIRUWDEOH�ZLWK�WKH�ORFDWLRQ�RI� 
HYHU\WKLQJ���3OHDVH�WDNH�D�ORRN�DW�SLFWXUHV��������DQG�
�����7KH�LQWHUFRROHU�JRHV�RQ�WRS�DQG�EHKLQG�WKH�ULJKW�
KHDG���$LU�FRPHV�RXW�RI�WKH�LQWHUFRROHU�DQG�JRHV�LQWR�
WKH�LQWDNH�HOERZ�ZH¶YH�DOUHDG\�LQVWDOOHG� 
 

 
 
 
 
 

 
7KH�SXPS�IRU�WKH�ZDWHU�V\VWHP�IRU�WKH�LQWHUFRROHU�ZLOO�
EH�LQVWDOOHG�EHKLQG�WKH�ULJKW�IURQW�KHDG�OLJKW��� 
 
7KH�KHDW�H[FKDQJHU�IRU�WKH�LQWHUFRROHU�V\VWHP�LV�
PRXQWHG�EHKLQG�WKH�OHIW�IURQW�KHDG�OLJKW� 
 
 
 
 
 
 
 

 
7KH�GLUHFWLRQ�RI�WKH�FRRODQW�IORZ�LQ�WKLV�V\VWHP�LV�RSWLPDO�DQG�KDV�EHHQ�GHVLJQHG�WR�XVH�DV�
IHZ�UXQQLQJ�IHHW�RI�KRVHV�DV�SRVVLEOH���+RW�DLU�ZLOO�HQWHU�WKH�LQWHUFRROHU�DQG�FROG�DLU�ZLOO�H[LW�
WKH�LQWHUFRROHU���7KH�KRW�DLU�ZLOO�JLYH�RII�LW¶V�KHDW�LQWR�WKH�ZDWHU�ZLWK-LQ�WKH�LQWHUFRROHU� 
 
7KH�KRW�ZDWHU�OHDYHV�WKH�LQWHUFRROHU�WKURXJK�WKH�WRS�IURQW�SRUW�WR�WUDYHO�LQWR�WKH�ULJKW�IURQW� 
LQQHU�IHQGHU�ZHOO�DQG�LQWR�WKH�WRS�RI�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU���7KH�ZDWHU�PRYHV�GRZQ�
WKURXJK�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU��FRPHV�RXW�WKH�ERWWRP�DQG�JRHV�RYHU�WR�WKH�SXPS 
�LQWDNH�EHKLQG�WKH�5)�KHDGOLJKW���7KH�ZDWHU�WKHQ�FRPHV�RXW�XQGHU�SUHVVXUH�RXU�RI�WKH�SXPS��
JRHV�DURXQG�WKH�IURQW�RI�WKH�FDU�DQG�LQWR�WKH�KHDW�H[FKDQJHU�EHKLQG�WKH�/)�KHDG�OLJKW���,W�
FRPHV�RXW�RI�WKH�KHDW�H[FKDQJHU��WKURXJK�WKH�HQJLQH�FRPSDUWPHQW�DQG�LQWR�WKH�ERWWRP�RI�WKH�
LQWHUFRROHU��WKXV�FRPSOHWLQJ�WKH�HQWLUH�F\FOH� 

 
 

��&RS\ULJKW������������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 
3KDVH����,QVWDOODWLRQ�RI�WKH�2SWLRQDO�,QWHUFRROHU�6\VWHP��6WDJH���.LW�2QO\� 
 
,Q�WKLV�SURFHGXUH�ZH¶UH�JRLQJ�WR�LQVWDOO�DQG�PRXQW�DOO�WKH�KDUGZDUH�ILUVW�DQG�UXQ�DOO�WKH�KRVHV�
ODVW���7KLV�LV�GHOLEHUDWH�DQG�PDNHV�IRU�D�VLPSOHU�LQVWDOODWLRQ� 
 
/HW¶V�VWDUW�E\�LQVWDOOLQJ�WKH�LQWHUFRROHU�LWVHOI���7KH�LQWHUFRROHU�LV�JRLQJ�WR�VLW�DW�WKH�EDFN�RI�WKH�
PRWRU�RQ�WKH�ULJKW�EDQN���:H�GRQ¶W�ZDQW�WKH�LQWHUFRROHUV�DOXPLQXP�DQG�WKH�VWHHO�IXHO�OLQHV�WR�
UXE�RQ�HDFK�RWKHU�FDXVLQJ�D�IDLOXUH�LQ�HLWKHU�RQH��QHLWKHU�GR�ZH�ZDQW�D�UDWWOH�LQ�WKH�HQJLQH�
FRPSDUWPHQW��� 
 
:H�KDYH�SURYLGHG�\RX�ZLWK�D�EODFN�VHPL-UHFWDQJXODU�LQVXODWLYH�VNLG�SDG�WKDW�ZH�ZDQW�\RX�WR�
SXW�RYHU�WRS�RI�WKH�IXHO�OLQHV���,W�MXVW�UHVWV�WKHUH�VR�WKDW�WKH�LQWHUFRROHU�FDQ�VLW�RQ�WRS���7KLV�LV�
KLJK-GHQVLW\�SRO\-HWK\OHQH�DQG�LW�ZLOO�SURYLGH�D�QLFH�VNLG�SDG�VR�WKDW�QHLWKHU�WKH�IXHO�OLQHV�RU�
WKH�LQWHUFRROHU�FRPH�LQWR�FRQWDFW�ZLWK�HDFK�RWKHU��6HH�3LFWXUH������<RX�FDQ�WHVW�ILW�WKH�LQWHU�
FRROHU�QRZ�E\�VHWWLQJ�LW�LQ�LW¶V�VSRW�RQ�WRS�RI�WKH�EODFN�VNLG�SDG���'R�QRW�DWWDFK�DQ\�KRVHV�WR�LW��
MXVW�\HW� 
 
,W�LV�WLPH�WR�MDFN�WKH�FDU�XS�DQG�SXW�LW�RQ�VWXU�
G\�MDFN�VWDQGV���5HPRYH�ERWK�IURQW�WLUHV�DQG�
UHPRYH�WKH�IRUZDUG�DQG�UHDU�LQQHU�IHQGHU�OLQ� HU�
IURP�WKH�ULJKW�IURQW�DQG�WKH�IRUZDUG�LQQHU�
IHQGHU�OLQHU�IURP�WKH�OHIW�IURQW� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

��&RS\ULJKW������������0RWRUVSRUWV��//&��DOO�ULJKWV� UH�
VHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 
7KH�QH[W�VWHS�LV�WR�RSHQ�D�SDWK�IRU�WKH�LQWHUFRROHU�KRVH�WKDW�ZH¶UH�DERXW�WR�OD\�LQ���*R�WR�WKH�
IURQW�RI�WKH�����DQG�ORRN�EHWZHHQ�WKH�ORXYHUV�LQ�IURQW�RI�WKH�FDU���6HH�SLFWXUH���D���,Q�WKH� 
XSSHU�ULJKW�KDQG�FRUQHU�DV�\RX�ORRN�WKURXJK�WKH�ORXYHUV�\RX�FDQ�VHH�D�SLHFH�RI�EODFN�VKHHW�
PHWDO�WULP�MXVW�WR�WKH�VLGH�RI�WKH�UDGLDWRU�WKDW�LV�SXW�WKHUH�WR�SUHYHQW�WKH�DLU�IURP�JRLQJ�DURXQG�
WKH�UDGLDWRU���,W�LV�EHORZ�WKH�EXPSHU�PRXQW���$OO�ZH�KDYH�WR�GR�LV�EHQG�WKDW�RXW�RI�WKH�ZD\���
7KLV�PDNHV�D�YHU\�QLFH�UXQ�IRU�RQH�RI�RXU�LQWHUFRROHU�ZDWHU�OLQHV���7KH�³WRRO´�,�XVH�WR�EHQG�WKDW�
LQ�LV�DFWXDOO\�D�EURRP�KDQGOH���,W�IROG�WKH�PHWDO�EDFN�WKH�SHUIHFW�DPRXQW�IRU�D����´�KHDWHU�KRVH�
WR�SDVV�WKURXJK� 
 
 
 
 
 
 
 
 
 
 
 
 
 

3XW�WKH�EURRP� GRZQ�DQG�SLFN�
XS�WKH��¶�IRRW� ORQJ�VHFWLRQ�RI�
���´�KHDWHU�KRVH�SURYLGHG�DQG�UXQ�LW�WKURXJK�WKDW�SRUW��WR�WKH�VLGH�RI�WKH�SRZHU�VWHHULQJ�SXPS��
DPRQJ�WKH�WRS�RI�WKH�OHIW�KHDG��RYHU�WKH�IXHO�GLVWULEXWRU�DQG�LQWR�WKH�LQWHUFRROHU���6HH�SKRWR�
�����,W�LV�LPSRUWDQW�WKDW�\RX� 
FRQQHFW�WKH�ORZHU�LQWHUFRROHU�ZDWHU�OLQH��KHDWHU�KRVH��WR�WKH�EDFN�RI�WKH�LQWHUFRROHU�EHIRUH�\RX�
SXW�WKH�LQWHUFRROHU�LQ�SODFH���6HH�SKRWR������2QFH�WKH�LQWHUFRROHU�LV�LQ�SODFH��\RX�ZRQ¶W�HDVLO\�

JHW�DW�WKDW� HO�
ERZ�WR�DW� WDFK�
D�KRVH�DQ�
\PRUH���*R�
DKHDG�DQG�
FODPS�WKLV� ZLWK�
D�����KRVH�
FODPS� 

 
 
 
 
 
 
 
 
 
 

 
 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 
3KDVH����,QVWDOODWLRQ�RI�WKH�2SWLRQDO�,QWHUFRROHU�6\VWHP��6WDJH���.LW�2QO\� 
 

02817,1*�7+(�+($7�(;&+$1*(5� 
1RZ�ZH¶UH�JRLQJ�WR�PRXQW�WKH�KHDW�H[FKDQJHU�LQ�WKH�OHIW�IURQW�
IHQGHU�ZHOO���$V�UHTXHVWHG�EHIRUH��\RXU�FDU�VKRXOG�EH�RQ�MDFN�
VWDQGV�DQG�WKH�IURQW�WLUHV�KDYH�EHHQ�UHPRYHG���7KH�OHIW�IURQW�LQQHU�
IHQGHU�OLQHU�KDV�EHHQ�UHPRYHG���<RXU�IHQGHU�ZHOO�ZLOO�ORRN�OLNH� 
SLFWXUH���� 
 
 

 
<RXU�KHDW�H[FKDQJHU�DQG�IDQ�DV�
VHPEO\�FDPH�VKLSSHG�IURP�����0R�
WRUVSRUWV��//&��ZLWK�WKH�ERWWRP�
PRXQWLQJ�EUDFNHW�DQG�XSSHU�PRXQW�
LQJ�EUDFNHW�DOUHDG\�DWWDFKHG���7KH�8�
VKDSHG�PRXQWLQJ�EUDFNHW�DQG�WKH�
LQOHW�DQG�RXWOHW�IRU�WKH�KHDW�H[FKDQJ�
HU�DUH�DW�WKH�ERWWRP���3ODFH�WKH�KHDW�H[FKDQJHU�DVVHPEO\�RQ�
WRS�RI�\RXU�IHQGHU�VWUXW�VR�WKDW�WKH�8�VKDSHG�EUDFNHW�VWUDGGOHV�LW�
ZLWK�D�OHJ�RQ�HDFK�VLGH���$V�VKRZQ�LQ�SLFWXUH���� 
 
 
6LQFH�������ZH�KDYH�
EHHQ�XVLQJ�QHZ��ODUJHU�
KHDW�H[FKDQJHUV��VR�QR�
HOHFWULF�IDQ�LV�QHHGHG�� 
 
 
 

 
 
 
 
 
5H�
PRYH�WKH�VFUHZ�VKRZQ��VOLGH�WKH�XSSHU�
PRXQW�XQGHU�LW��DQG�UHSODFH�WKH�VFUHZ�� 
 

 
 
 
 
 

��&RS\ULJKW������������0RWRUVSRUWV��//&��DOO�ULJKWV�
UHVHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 
3KDVH����,QVWDOODWLRQ�RI�WKH�2SWLRQDO�,QWHUFRROHU�6\VWHP��6WDJH���.LW�2QO\� 
 

1RUPDO������$W�WKH�ERWWRP��\RX¶UH�JRLQJ�
WR�XVH�WKH����00�EROWV�VXSSOLHG�DQG�GULOO�
WZR�KROHV�WKURXJK�\RXU�ORZHU�IHQGHU�
EUDFH�DQG�WKH�QXWV�JR�XQGHUQHDWK�DV�
VKRZQ�LQ�SLFWXUHV�����DQG�������$IWHU�
\RX�KDYH�PRXQWHG�WKH�KHDW�H[FKDQJHU�
DQG�HOHFWULF�IDQ�XQLW�LQ�WKH�OHIW�IURQW�IHQG�
HU�ZLWK�WKH�SDUWV�VXSSOLHG��WLJKWHQ�ZLWK�
WZR����00�EROWV�DQG�QXWV�LQWR�WKH�ORZHU�
IHQGHU�VXSSRUW� 
 
6-7\SH������7KH�6-W\SH�KDV�D�FKLQ�
VSRLOHU�DQG�EUDNH�FRROLQJ�GXFW�WKDW�LV�GLI�
IHUHQW�WKDQ�WKH�QRQ-6��7KH�$W�WKH�ERWWRP��
\RX¶UH�JRLQJ�WR�XVH�WKH����00�EROWV�VXS�
SOLHG�DQG�GULOO�WZR�KROHV�WKURXJK�\RXU�
ORZHU�IHQGHU�EUDFH�DQG�WKH�QXWV�JR�XQ�
GHUQHDWK�DV�VKRZQ�LQ�SLFWXUHV�����DQG�
������$IWHU�\RX�KDYH�PRXQWHG�WKH�KHDW�
H[FKDQJHU�DQG�HOHFWULF�IDQ�XQLW�LQ�WKH�OHIW�IURQW�IHQGHU�ZLWK�
WKH�SDUWV�VXSSOLHG��WLJKWHQ�ZLWK�WZR����00�EROWV�DQG�QXWV�
LQWR�WKH�ORZHU�IHQGHU�VXSSRUW� 
 
 

 
 
 
 
��

1RWH��WKH�KHDW�H[FKDQJHU�VLWV�LQ�WKH�
LQQHU�IHQGHU�ZHOO�DW�DQ�DQJOH��QRW�
VTXDUH���7KH�RXWHU�SDUW�RI�WKH�KHDW�H[�
FKDQJHU�LV�IDUWKHU�IRUZDUG�WKDQ�WKH�SDUW�
RI�WKH�KHDW�H[FKDQJHU�WKDW�LV�QHDU�WKH�
IHQGHU�ZHOO���7KDW�LV�WKH�FRUUHFW�SRVL�
WLRQLQJ�RI�WKH�KHDW�H[FKDQJHU�� 

7XUQ�WKH�VWHHULQJ�ZKHHO�IXOO�OHIW�DQG�ULJKW�DQG�FKHFN�IRU�FOHDUDQFH�� 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 
3KDVH����,QVWDOODWLRQ�RI�WKH�2SWLRQDO�,QWHUFRROHU�6\VWHP��6WDJH���.LW�2QO\� 
 

<RXU�ZDWHU�SXPS�ZLOO�PRXQW�YHUWLFDOO\�MXVW�EHKLQG�WKH�KHDG�
ODPS��DV�VKRZQ�LQ�SLFWXUH�����DQG�������1RWLFH�WKDW�WKH�
KHLJKW�RI�WKH�LQOHW�HOERZ�DW�WKH�ERWWRP�RI�WKH�ZDWHU�SXPS�LV�
YHU\�QHDU�WKH�KHLJKW�RI�WKH�ZDWHU�OLQH�WKDW�ZLOO�EH�FRPLQJ�WR�
LW��DOVR�VKRZQ�LQ�SLFWXUH�������3RVLWLRQ�WKH�SXPS�RQ�WKH�LQQHU�
IHQGHU�ZDOO�DV�VKRZQ�LQ�SLFWXUH�����DQG�\RX�ZLOO�QHHG�WR�FXW�
D�QRWFK�LQ�WKH�QRVH�VKDSHG�EUDFNHW�WKDW�LV�PRXQWHG�WR�WKH�
LQQHU�IHQGHU�RI�\RXU�3RUVFKH�WKDW�ZDV�KROGLQJ�WKH�LQQHU�
IHQGHU�OLQHU�MXVW�PRPHQWV�DJR���7KH�QRWFK�ZLOO�DOORZ�WKH�KRVH�
QLSSOH�DV�VKRZQ�LQ�����WR�SURYLGH�FOHDUDQFH�IRU�WKDW�KRVH� 
QLSSOH���%HIRUH�SHUPDQHQWO\�DIIL[LQJ�WKH�SXPS�WR�WKH�LQQHU�
IHQGHU�ZHOO��WDNH�\RXU�KDQG�WR�WKH�ERWWRP�RI�\RXU�KHDG�ODPS�
DQG�OLIW�LW�XS�LQWR�WKH�IXOO\�UDLVHG�SRVLWLRQ�DQG�GRZQ�PDNLQJ�
VXUH�WKHUH�LV�DGHTXDWH�FOHDUDQFH�DQG�WKDW�WKH�KHDG�ODPS�
GRHVQ¶W�KLW�WKH�SXPS�LQ�WKDW�ORFDWLRQ��WKHQ�\RX�KDYH�LW���7KHQ�
PRXQW�WKH�ZDWHU�SXPS�WR�WKH�LQQHU�IHQGHU�ZHOO�ZLWK�WKH�ULYHWV�
SURYLGHG� 
 
6SHFLDO�QRWH���:KHQ�GULOOLQJ�WKH�KROHV�LQ�WKH�LQQHU�IHQGHU�
ZHOO�IRU�WKH�ULYHWV��EH�YHU\�FDUHIXO�WR�JR�QR�IXUWKHU�WKDQ�\RX�QHHG�WR�WKURXJK�WKH�PHWDO���'LUHFW�
O\�RQ�WKH�RWKHU�VLGH�RI�WKLV�ORFDWLRQ�LV�WKH�LJQLWLRQ�PRGXOH�IRU�WKH�������,W�VWDQGV�RII�WKH�LQQHU�
IHQGHU�LQ�WKH�HQJLQH�FRPSDUWPHQW�DERXW����´���,W�LV�RQ�WKH�RWKHU�VLGH�RI�WKLV�LQQHU�IHQGHU�ZHOO�
VR�EH�FDUHIXO�ZKHQ�\RX�SXVK�WKH�GULOO�WKURXJK�IRU�WKLV�ZDWHU�SXPS�LQVWDOODWLRQ�WKDW�\RX�GRQ¶W�
SHQHWUDWH�WKH�HQJLQH�ED\�WRR�IDU���7KLV�LV�DOVR�WKH�UHDVRQ�ZH¶UH�XVLQJ�VWHHO�ULYHWV�WR�DIIL[�WKH�
ZDWHU�SXPS�WR�WKH�LQQHU�IHQGHU�ZHOO� 
 

:H�GRQ¶W�XVH�EROWV�DQG�QXWV�EHFDXVH�WKH�RWKHU�
VLGH�I�WKH�IHQGHU�ZHOO�LV�QRW�DYDLODEOH�WR�XV��DQG�
ZH�FDQ¶W�XVH�VKHHW�PHWDO�VFUHZV�EHFDXVH�WKH\�
SHQHWUDWH�WRR�IDU�DQG�DOVR�VKHHW�PHWDO�VFUHZV�
YLEUDWH�ORRVH�RYHU�WLPH���6R�WKHVH�VWHHO�ULYHWV�DUH�
D�JRRG�ZD\�WR�JR���<RX�ZLOO�XVH�WZR�RU�WKUHH� 
ULYHWV�RQ�WKH�ULJKW�KDQG�VLGH�RI�WKH�ZDWHU�SXPS�
ZKHQ�\RX�PRXQW�LW�WR�WKH�IHQGHU�ZHOO�DQG�\RX�ZLOO�
XVH�RQH�RU�WZR�ULYHWV�RQ�WKH����GHJUHH�/-VKDSHG�
DQJOH�RQ�WKH�OHIW�VLGH�DV�VKRZQ� 
 
7KH�ILQLVKHG�ZDWHU�SXPS�LQVWDOODWLRQ�FDQ�EH�
VHHQ�LQ�SLFWXUH����� 

 
 

��&RS\ULJKW������������0RWRUVSRUWV��//&��DOO�ULJKWV�UH�
VHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 
3KDVH����,QVWDOODWLRQ�RI�WKH�2SWLRQDO�,QWHUFRROHU�6\VWHP��6WDJH���.LW�2QO\� 
 

7KH�QH[W�VWHS�LV�WKH�PRGLILFDWLRQ�RI�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU���:H�XVH�WKH�ZLQGVKLHOG�
ZDVKHU�UHVHUYRLU�WR�EH�WKH�KHDW�VLQN�IRU�XS�WR���JDOORQV�RI�ZDWHU�VR�WKDW�WKH�KHDW�H[FKDQJHU�
DQG�WKLV�NLW�FDQ�QHYHU�JHW�ZKDW�WKH\�FDOO�³WKHUPDOO\�VRDNHG´���7KDW�LV�WR�VD\��LW�KDV�DEVRUEHG�
WKH�PD[LPXP�DPRXQW�RI�KHDW�RU�WKHUPDO�HQHUJ\�LW�FDQ� 
 

7KH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU�ZLOO�FRQWLQXH�WR�SHUIRUP�LW¶V�UROH�DV�WKH�UHVHUYRLU�IRU�WKH� 
ZLQGVKLHOG�ZDVKHU�IOXLG�DQG�WKH�ZLQGVKLHOG�ZDVKHUV�ZLOO�VWLOO�IXQFWLRQ�ZKHQ�ZH�DUH�GRQH���7KH�
FRRODQW�ZH�XVH�IRU�WKH�VXSHUFKDUJHU�NLW�LQWHUFRROHU�V\VWHP�LV�FRPPRQ�ZLQGVKLHOG�ZDVKHU�IOX�
LG���7KDW�DOVR�KHOSV�SURYLGH�WKH�DQWLIUHH]H�FDSDELOLWLHV�WKDW�ZH�ZDQW�WR�LQVXUH�WKDW�WKH�KHDW�H[�
FKDQJHU�QHYHU�IUHH]HV� 
 

7KH�SURFHVV�ZH¶YH�VHOHFWHG�IRU�\RX�WR�PRGLI\�\RXU�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU�KDV�WZR� 
GLVWLQFW�DGYDQWDJHV������:H�GRQ¶W�QHHG�WR�KDYH�\RX�UHPRYH�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU�
IURP�WKH�FDU������7KH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU�ORZ�IOXLG�LQGLFDWRU�OLJKW�VZLWFK��ZKLFK�LV�D�
IORDW�VZLWFK�ORFDWHG�LQ�WKH�ERWWRP�RI�WKH�SODVWLF�UHVHUYRLU��LV�JRLQJ�WR�UHPDLQ�LQ�SODFH�DQG� 
FRQWLQXH�WR�RSHUDWH�FRUUHFWO\�ZLWK�WKLV�SURFHGXUH���+RZHYHU��ZH�DUH�JRLQJ�WR�GULOO�D�KROH�LQ�WKH�
ZLQGVKLHOG�ZDVKHU�UHVHUYRLU�IRU�RXU�KRVH�QLSSOH���,I�\RX�ZRXOG�SUHIHU�DQ�DOWHUQDWH�PHWKRG�RI�
LQVWDOOLQJ�D�KRVH�QLSSOH�LQ�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU��SOHDVH�FDOO�����0RWRUVSRUWV��//&�
DQG�ZH�ZLOO�WHOO�\RX�KRZ�WR�UHPRYH�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU�DQG�UHPRYH�WKH�IORDW�
VZLWFK�IURP�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU�DQG�SXW�WKH�KRVH�QLSSOH�WKHUH� 
 

7RZDUG�WKH�ERWWRP�RI�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU�WKHUH�LV�D�IODW�VSRW�IDFLQJ�GLUHFWO\� 
IRUZDUG�DERXW��´�XS�IURP�WKH�DEVROXWH�ERWWRP��DQG�WKLV�LV�ZKHUH�ZH�ZDQW�\RX�WR�GULOO�RXU�KROH���
3OHDVH�VHH�SLFWXUH�������,I�\RXU�UHVHUYRLU�KDV�IOXLG�LQ�LW��WKDW¶V�2.���6LPSO\�SODFH�D�EXFNHW� 
XQGHU�WKH�UHVHUYRLU���<RXU�ILUVW�KROG�VKRXOG�EH�DERXW����´�LQ�GLD� 
 

$IWHU�ZH�GULOOHG�D�VPDOO�SLORW�KROH��
WDNH�WKH�SURSHU�ELW�IRU�WKH�WDS�\RX�
QHHG�IRU�WKH�ILWWLQJ�SURYLGHG�DQG�
GULOO�RXW�WKH�UHPDLQGHU�RI�WKH�KROH�
DV�VKRZQ�LQ�SLFWXUH�������7KH�IOXLG�
LQ�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU�
ZLOO�GUDLQ�GRZQ�WR�WKH�KROH�,�MXVW�
GULOOHG��RI�FRXUVH� 
 
� 
 

 
 
 
 

��&RS\ULJKW������������0RWRUVSRUWV��//&��
DOO�ULJKWV�UHVHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 

6HH�SLFWXUH�������7DS�WKH�KROH�\RX�KDYH�MXVW�PDGH�WR�ILW�WKH�QLSSOH�SURYLGHG����3ODFH�SDSHU�
WRZHOV�LQ�WKH�KROG�DQG�FOHDQ�LW�XS��PDNLQJ�VXUH�WKH�KROH�LV�GU\�DQG�WKH�IOXLG�OHYHO�LV�D�OLWWOH�EH�
ORZ�\RXU�WDSSHG�KROH���7KH�UHDVRQ�IRU�WKLV�LV�EHFDXVH�ZH�DUH�JRLQJ�WR�SXW�LQ�D�QLSSOH�ZLWK�
HSR[\�DGKHVLYH��DQG�WKH�HSR[\�ZRQ¶W�XVXDOO\�VHDO�XQGHU�ZDWHU��VR�\RX�PXVW�ORZHU�WKH�ZDWHU�
OHYHO�LQ�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU�EHORZ�WKLV�KROH�VR�WKDW�WKH�VHDODQW�FDQ�FXUH� 
 

1RZ�FRDW�WKH�WKUHDGV�RI�WKH��EDUEHG����GHJUHH�QLSSOH�SURYLGHG�ZLWK�WKH�NLW�ZLWK�-�%��:HOG�
HSR[\�SURYLGHG���6HH�SLFWXUH�������6SLQ�LQ�WKH����GHJUHH�QLSSOH�DQG�OHW�LW�FRPH�WR�UHVW�LQ�WKH�
GLUHFWLRQ�RI�WKH�LQQHU�IHQGHU�DV�VKRZQ�LQ�SLFWXUH�����VR�WKDW�LW�FDQ�FXUH�LQ�WKDW�SRVLWLRQ� 

 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

��&RS\ULJKW�����������0RWRU� VSRUWV��//&��DOO�ULJKWV�UHVHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 

7KH�ODVW�SLHFH�RI�WKH�ZLQGVKLHOG�ZDVKHU�PRGLILFDWLRQ�LV�WR�GULOO�D��-���´�KROH�LQ�WKH�IHQGHU�ZHOO�
VR�WKDW�ZH�FDQ�UXQ�D�KRVH�IURP�WKH�HQJLQH�FRPSDUWPHQW� 
 

1RWH��WKH�ORFDWLRQ�RI�WKH�KROH�ZKHUH�,�KDYH�PDUNHG�LW�LQ�SLFWXUH������,I�\RX�KDYH�UHPRYHG�WKH�
H[KDXVW�JDV�FLUFXODWLRQ�V\VWHP�WKHQ�\RX�FDQ�DOVR�XVH�RQH�RI�WKH�KROHV�SUHYLRXVO\�XVHG�IRU�WKH�
(*5�V\VWHP��,Q�WKLV�FDVH��ZH�GHFLGHG�WR�OHDYH�WKH�FKDUFRDO�FDQLVWHU�LQ�IURQW�RI�WKH�ULJKW�IURQW�
IHQGHU�ZHOO�LQWDFW�DQG�LQ�SODFH�WR�PDNH�HPLVVLRQV�WHVWLQJ�HDVLHU�ODWHU�RQ��2WKHUZLVH��ZH�FRXOG�
KDYH�HQODUJHG�WKH�KROH�WKDW�URXWHG�KRVHV�IURP�WKH�HQJLQH�FRPSDUWPHQW�WR�WKH�FKDUFRDO� 
FDQLVWHU� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
:H�FXW�D��-���´�KROH� DV�VKRZQ�LQ�SLFWXUH�
����DQG�WKHQ�URXQG� HG�LW�ZLWK�WKH�JURPPHW�
SURYLGHG�VR�WKDW�WKH�VKDUS�HGJHV�ZRXOG�QRW�FXW�RXU�QHZ�ZDWHU�KRVH���6HH�SLFWXUHV�����DQG�
������:H�FXW�D��-���´�KROH�EHFDXVH�E\�WKH�WLPH�ZH�SXW�D�JURPPHW�DURXQG�LW�WR�SUHYHQW�FKDI�
LQJ��D����´�ZDWHU�OLQH�LV�JRLQJ�WR�UXQ�SHUIHFWO\�WKURXJK�WKDW�JURPPHWHG�DUHD� 

��&RS\ULJKW������������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 

1RZ�ORFDWH�WKH�RQH�LQFK�UXEEHU�KRVH�WKDW�OHDGV�IURP�WKH�ILOOHU�QHFN�IRU�WKH�ZLQGVKLHOG�ZDVKHU�
UHVHUYRLU�WR�WKH�WRS�RI�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU���<RX�ZLOO�FXW�RXW�D��´�VHFWLRQ��DV�\RX�
FDQ�VHH�LQ�SLFWXUH�����DQG�����DQG�LQVHUW�D�7�VXSSOLHG�ZLWKLQ�\RXU�NLW���$GG�WKH�WZR�FODPSV�
DQG�SXW�LW�LQ�SODFH���7KLV�LV�JRLQJ�WR�EH�WKH�EHJLQQLQJ�RI�WKH�UHWXUQ�OLQH�IRU�WKH�LQWHUFRROHU���
:DUP�ZDWHU�ZLOO�EH�HQWHULQJ�IURP�WKH�LQWHUFRROHU�WKURXJK�WKLV�FRQQHFWLRQ� 
 

0DLQWHQDQFH�7LS��&KHFN�WKDW�WKLV��´�OLQH�LV�IUHH�IURP�UXVW�UHVLGXH�LQ�WKH�WZR�SODFHV�ZLWK�WKH�
5('�DUURZV�LQ�SLFWXUH�����EHIRUH�SURFHHGLQJ���,I�\RX�GR�ILQG�UXVW\�PHWDO�WKHUH��FDOO����� 
0RWRUVSRUWV�IRU�WKH�SURFHGXUH�WR�UHPRYH�LW�� 

 

<RXU�ILQLVKHG�PRGLILFDWLRQ�VKRXOG�ORRN�OLNH�SLFWXUH����� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

3OHDVH�ORFDWH�DOO�WKH�UH� PDLQLQJ����´�KHDWHU�
KRVHV�SURYLGHG���/D\�WKHP�RXW��\RX�VKRXOG�ILQG�D��¶�SLHFH��D��¶�VHFWLRQ�DQG�WZR��¶�VHFWLRQV���
:H�WHQG�WR�FXW�WKHP�ORQJ-MXVW�WULP�RII�ZKDW�\RX�GR�QRW�QHHG� 

 
��&RS\ULJKW������������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 

1RZ�ZH�ZLOO�LQVWDOO�WKH�PHWDO�FRRODQW�OLQH�LQ�WKH�ULJKW�IURQW�IHQGHU�ZHOO���:H�XVHG�PHWDO�FRRODQW�
OLQH�WR�DGG�GXUDELOLW\�EHFDXVH�LW�LV�D�HQYLURQPHQW�ZKHUH�LW�LV�JRLQJ�WR�JHW�VWRQHV�DQG�URFNV�
WKURZQ�XS���<RX�ZLOO�ILQG�LQ�\RXU�NLW�D���IRRW�VHFWLRQ�RI�DOXPLQXP�WXELQJ�DQG�\RX�ZLOO�DOVR�ILQG�D�
��LQFK�ORQJ�VHFWLRQ�RI�DOXPLQXP�WXELQJ���7KH���IRRW�VHFWLRQ�JRHV�XQGHUQHDWK�WKH�XSSHU�$-$UP�
DQG�MXVW�DERYH�WKH�FKDVVLV�LQ�WKH�OLWWOH�FUHDVH�WKDW�LV�PDGH�LQ�WKH�ERG\���6HH�SLFWXUH�������7R�
GR�WKLV�\RX�ZLOO�WDNH�\RXU�KDQGV�WR�WKH�PHWDO�IURQW�EUDNH�OLQH�DQG�JLYH�WKHP�D�OLWWOH�OLIW���<RX�ZLOO�
ILQG�WKDW�WKH\�ZLOO�EHQG�JHQWO\�DQG�VDIHO\�RXW�RI�WKH�ZD\��DOORZLQJ�\RX�WR�SXW�WKLV�WXELQJ� 
EHQHDWK�WKH�EUHDN�OLQH���7KLV�LV�GHPRQVWUDWHG�LQ�SLFWXUH����� 

5HPHPEHU��EHFDXVH�ZH�KDYH�WKH�FDU�LQ�WKH�DLU�DQG�WKH�ZKHHO�RII�WKH�FDU��WKH�ORZHU�$-$UP�LV�
DW�LWV�ORZHVW�PRVW�SRLQW�DV�WKH�FDOLSHU�DQG�EUHDN�DVVHPEO\�LV�KDQJLQJ�FRPSOHWHO\�GRZQ���7KDW�
LV�YHU\�XQXVXDO�DQG�ZLOO�QHYHU�KDSSHQ�DJDLQ�XQOHVV�WKH�FDU�JRHV�DLUERUQH���8QGHU�QRUPDO� 
FLUFXPVWDQFHV��WKH�XSSHU�$�IUDPH�LV�HYHQ�IXUWKHU�IURP�WKLV�FRQGXLW�WKDQ�LW�LV�DW�WKLV�WLPH� 
 

)URP�\RXU�NLW��JR�JHW�WKH��-��IRRW�ORQJ�VHFWLRQV�
RI����´�KRVH�DQG�VHYHUDO�RI�WKH�����KRVH�
FODPSV��WKH���KRVH�VWUDSV�DQG�WKH�EODFN�UXEEHU�
�������GHJUHH�SUH-IRUPHG�HOERZ���7KDW�HOERZ�
JRHV�LQ�WKH�FRUQHU�RI�WKH�IHQGHU�ZHOO��DV�\RX�
FDQ�VHH�LQ�SLFWXUH�����ZLWK�WZR�FODPSV�DURXQG�
LW���7KH�VPDOO��´�VHFWLRQ�RI�VROLG�DOXPLQXP� 
WXELQJ�JRHV�QH[W�DQG�RQH�RI�WKH��¶�VHFWLRQV�RI�
WKH����´�KRVH�FRQWLQXHV�RQ�DQG�FRQQHFWV�WR�WKH�
HOERZ�ZH�LQVWDOOHG�LQ�\RXU�ZLQGVKLHOG�ZDVKHU�
UHVHUYRLU�ZLWK�WZR�FODPSV�RQ�LW���$JDLQ�DV�
VKRZQ�LQ�SLFWXUH����� 

 
 

��&RS\ULJKW������������0RWRUVSRUWV��//&��DOO�ULJKWV�UH�
VHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 

2Q�WKH�RWKHU�HQG�RI�WKLV�PHWDO�WXELQJ��SOHDVH�UHIHU�WR� 
SLFWXUH������ZH�KDYH�WKH�RWKHU��¶�VHFWLRQ�RI����´�KRVH�
WKDW�FRPHV�RXW�RI�WKH�PHWDO�WXEH�DQG�RYHU�WR�WKH�SXPS�
LQOHW���ZKLFK�LV�WKH�ERWWRP�QLSSOH��DQG�LW�JHWV�WZR�����
KRVH�FODPSV�RQ�LW���)LQDOO\��SLFWXUH�����DQG�����DOVR�
VKRZ�WKH�ORFDWLRQ�RI�WKH�FODPSV�WKDW�VHFXUH�WKH� 
DOXPLQXP�URG�LQ�SODFH�VR�WKDW�WKH\�GRQ¶W�PRYH���7KH�
VKHHW�PHWDO�VFUHZV�ZH�ZDQW�\RX�WR�XVH�DUH�LQFOXGHG�LQ�
\RXU�NLW���<RX�FDQ�WLJKWHQ�DOO�WKH�KRVH�FODPSV�DW�WKLV�WLPH� 
 

1RZ��SOHDVH�WDNH�
WKH��¶�ORQJ�SLHFH�RI����´�KHDWHU�KRVH�DQG�WKH�ORQJ��KHDY\�
UHG�ZLUH�VXSSOLHG�DQG�IDVWHQ�WKH�HQGV�RI�WKHP�WRJHWKHU�
ZLWK�VRPH�HOHFWULFDO�WDSH��WHPSRUDULO\��� 
 

6WDUWLQJ�LQ�WKH�ULJKW�IURQW�IHQGHU��QH[W�WR�WKH�ZDWHU�SXPS��
ZH�ZDQW�WR�UXQ�WKDW��¶�KRVH�DQG�5HG�:LUH�IURP�WKH�ZDWHU�
SXPS�DURXQG�WKH�ERWWRP�RI�WKH�KHDG�OLJKW�LQ�IURQW�RI�WKH�
UDGLDWRU�DQG�MXVW�EHKLQG�WKH�ORXYHUV��DFURVV�WKH�HQWLUH�
FDU��EHKLQG�WKH�EXPSHU��DOO�WKH�ZD\�WR�WKH�OHIW�IURQW�ZKHUH�
LW�VZHHSV�RXW�WKH�OHIW�IURQW�EXPSHU�DQG�DURXQG�WR�WKH� 
VHFRQG�QLSSOH�RI�WKH�KHDW�H[FKDQJHU���$WWDFK�D�����KRVH�
FODPS�RQ�HDFK�HQG���<RX�PD\�KDYH�WR�WULP�WKH�KRVH�
VOLJKWO\�LI�ZH�KDYH�JLYHQ�\RX�WRR�PXFK���0DNH�VXUH�WKDW�LW�
LV�URXWHG�LQ�VXFK�D�ZD\�WKDW�LW�GRHVQ¶W�LQWHUIHUH�ZLWK�WKH�
KHDGODPSV�JRLQJ�XS�RU�GRZQ���:KHQ�LW�UHDFKHV�WKH�OHIW�
VLGH��\RX�FDQ�EUHDN�WKDW�HOHFWULFDO�WDSH���:H�ZLOO�EH�ZLULQJ�
WKH�IDQ�LQ�WKH�OHIW�IURQW�IHQGHU�ZLWK�WKDW�UHG�ZLUH�LQ�MXVW�D�
PRPHQW���%XW�IRU�QRZ��MXVW�GR�WKH�KRVH���&RQQHFW�WKH�
KRVHV�RQ�ERWK�HQGV�IRU�WKLV�UXQ�DV�VKRZQ�LQ�SLFWXUH�����
DQG����� 
 
 
 

(DUOLHU�LQ�WKHVH�LQVWUXFWLRQV��ZH�DWWDFKHG�WKH��¶�ORQJ�
SLHFH�RI�KHDWHU�KRVH�W�WKH�ERWWRP�RI�WKH�LQWHUFRROHU�DV�ZH�

ODLG�WKH�LQWHUFRROHU�LQ�SODFH�DW�WKH�EDFN�RI�WKH�PRWRU���7KDW�KRVH�VKRXOG�EH�UXQQLQJ�EHKLQG�WKH�
PRWRU��RYHU�WKH�WRS�RI�WKH�EHOO�KRXVLQJ��ULJKW�WR�OHIW��RYHU�WKH�OHIW�FDP�WRZHU��DORQJ�WKH�OHIW�FDP�
WRZHU��GRZQ�EHKLQG�WKH�SRZHU�VWHHULQJ�SXPS��RXW�WKH�IURQW�RI�WKH�PRWRU��DORQJ�WKH�OHIW�VLGH��
EHWZHHQ�WKH�UDGLDWRU�DQG�WKH�OHIW�VLGH�RI�WKH�HQJLQH�ED\��DQG�RXW�WKH�IURQW�RI�WKH�JULOOH���,W�LV�
QRZ�WLPH�WR�WDNH�WKDW�DQG�WXFN�LQ�XQGHU�WKH�EXPSHU��QH[W�WR�WKH�KRVH�FRPLQJ�IURP�WKH�ULJKW�
VLGH�RI�WKH�FDU�DQG�IROORZ�DORQJ�WKH�OHIW�IURQW�EXPSHU��DURXQG�WKH�EDFN�WR�WKH�KHDW�H[FKDQJHU���
,W�FRQQHFWV�WR�WKH�RWKHU�QLSSOH�RQ�WKH�KHDW�H[FKDQJHU���7KH�KHDW� 
H[FKDQJHU�LV�QRW�VSHFLILF�DV�WR�ZKLFK�HQG�LV�WKH�LQ-OHW�DQG�ZKLFK�HQG�LV�WKH�RXW-OHW���<RX�FDQ�
GR�LW�HLWKHU�ZD\�GHSHQGLQJ�RQ�\RXU�SUHIHUHQFH� 

 

��&RS\ULJKW������������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 
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:H�ZDQW�WR�WXUQ�WKLV�WR�WKH�OHIW�IRU�WKLV�KHDWHU�KRVH�WR�EH�DV�ODUJH�D�UDGLXV�DV�SRVVLEOH���$�QLFH�
VZHHSLQJ�WXUQ�VR�DV�WR�DYRLG�NLQNLQJ�WKH�KRVH���$WWDFK�LW�WR�WKH�KHDWHU�H[FKDQJHU�DQG�SXW� 
DQRWKHU�����FODPS�RQ�LW�WKHUH� 
 

1RZ��DW�WKH�WRS�RI�WKH�PRWRU��\RX�ZLOO�ILQG�DW�WKH�IURQW�RI�WKH�LQWH�FRROHU��WKHUH�LV�D����´�KRVH�
QLSSOH�SRLQWHG�WRZDUGV�WKH�ULJKW�IURQW�IHQGHU���7KLV�LV�IRU�\RXU��¶�ORQJ�VHFWLRQ�RI�KHDWHU�KRVH���
3OHDVH�SXW�\RXU�RQH�HQG�RI�WKH�KHDWHU�KRVH�RQ�WKHUH�ZLWK�D�����KRVW�FODPS���6HH�SLFWXUH�������
,W�JRHV�RYHU�RU�XQGHU�WKH�DOXPLQXP�LQOHW�SLSH�DQG�RXW�WKH�IHQGHU�ZHOO�WKURXJK�WKH�KROH�ZLWK�
JURPPHW�WKDW�ZH�SXW�LQ�SODFH�D�OLWWOH�ZKLOH�DJR���7KURXJK�WKH�IHQGHU�ZHOO�DQG�FRQQHFWV�WR�WKH�7�
WKDW�\RX�LQVWDOOHG�DW�WKH�WRS�RI�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU�ZKLFK�\RX�FDQ�VHH�LQ� 
SKRWRJUDSK������SUHYLRXVO\�� 
 

1RZ��LW�LV�WLPH�WR�IROORZ�DOO�WKH�KRVHV�DURXQG�WKH�FDU�DQG�PDNH�VXUH�HYHU\�����FODPS�LV� 
VHFXUH�DQG�DOVR�WR�WDNH�WKH�ZLUH�WLHV�WKDW�KDYH�EHHQ�SURYLGHG���WKH�EODFN�SODVWLF�FDEOH�WLHV���
DQG�ORRP�RXU�KHDWHU�KRVH�DZD\�IURP�DQ\WKLQJ�WKDW�PLJKW�FKDI�RU�FXW�WKHP���,Q�WKH�OHIW�IURQW�
IHQGHU��ORRP�WKH�KHDWHU�KRVHV�WRJHWKHU�DV�WKH\�H[LW�WKH�KHDW�H[FKDQJHU�DQG�DURXQG�EHKLQG�
WKH�OHIW�IURQW�EXPSHU���0DNH�VXUH�WKH�OHIW�IURQW�KHDG�OLJKW�JRHV�XS�DQG�GRZQ�FRUUHFWO\�DQG�
GRHV�QRW�LQWHUIHUH�ZLWK�WKH�KHDWHU�KRVHV���,Q�WKH�ULJKW�IURQW�IHQGHU��\RX�PD\�ZDQW�WR�XVH�D�ZLUH�
WLH�WR�ORRP�WKH�KHDWHU�KRVH�DJDLQ�DZD\�IURP�WKH�KHDG�OLJKW�DV�LW�PRYHV�XS�DQG�GRZQ� 
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1RZ��LW�LV�WLPH�WR�DGG�ZLQGVKLHOG�ZDVKHU�IOXLG�EDFN�LQWR�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU�DQG�
ILOO�LW� 
 

,I�\RX�VWLOO�KDYH�\RXU�FDU�XS�RQ�MDFN�VWDQGV�LQ�WKH�IURQW��LW�LV�D�JRRG�LGHD�QRW�WR�WRZQ�RQ�WKH�
SXPS�MXVW�\HW��EHFDXVH�\RX�ZRXOG�EH�UXQQLQJ�WKH�SXPS�GU\���:DLW�XQWLO�\RX�ORZHU�WKH�IURQW�RI�
WKH�FDU���<RX�ZLOO�ILQG�ZLWK�WKLV�GHVLJQ��D�QRUPDO�DPRXQW�RI�ZLQGVKLHOG�ZDVKHU�IOXLG�LQ�WKH� 
UHVHUYRLU�ZLOO�SXW�WKH�SXPS�XQGHU�ZDWHU�VR�WKDW�WKH�SXPS�FDQQRW�UXQ�GU\�XQGHU�QRUPDO� 
FLUFXPVWDQFHV���7KH�SXPS�LV�PRXQWHG�ORZHU�WKDQ�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU�DQG�ZLOO� 
DOZD\V�KDYH�IOXLG� 
 

$OVR�ZLWK�WKLV�GHVLJQ��WKH�V\VWHP�LV�VHOI-EOHHGLQJ���$V�WKH�ZDWHU�FLUFXODWHV�WKURXJK�WKH� 
LQWHUFRROHU�V\VWHP��LW�GURSV�LQWR�WKH�WRS�RI�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU�DW�WKH�WRS��DQG�DQ\�
DLU�EXEEOHV�LQ�WKH�V\VWHP�DUH�DXWRPDWLFDOO\�YHQWHG�RXW���7KH�V\VWHP�GRHV�QRW�KDYH�WR�EH�
SXUJHG�RU�EOHG� 
 

+RZHYHU��RQ�WKLV�ILUVW�ILOO�ZLWK�ZLQGVKLHOG�ZDVKHU�
IOXLG��WKHUH�ZLOO�EH�VRPH�DLU�WUDSSHG�LQ�WKH� 
HOHFWULF�ZDWHU�SXPS�WKDW�KDV�WR�EH�SXUJHG���
/RRN�FORVHO\�RQ�WKH�HOHFWULF�ZDWHU�SXPS�WKDW�
\RX�KDYH�LQVWDOOHG�DQG�\RX�ZLOO�ILQG�D�VPDOO�
EUDVV�YDOYH�WKDW�\RX�VLPSO\�SUHVV�LQ��RU�SXOO�D�
VPDOO�ULQJ�RXW��WR�EOHHG�WKH�DLU�RXW�RI�WKH�SXPS���
7KH�DLU�ZLOO�H[LW��DQG�ZKHQ�ZDWHU�H[LWV�\RX�FDQ�
OHW�JR�RI�WKH�YDOYH�DQG�\RX�KDYH�VXFFHVVIXOO\�
EOHG�WKH�DLU�RXW�RI�\RXU�SXPS���<RX�FDQ�QRZ�
KRRN�XS�MXPSHU�ZLUHV�WR�WKH�WZR�HOHFWULFDO�OHDGV�
RXW�RI�\RXU�ZDWHU�SXPS���3RZHU�JRHV�WR�UHG��
JURXQG�JRHV�WR�EODFN� 
 

7KH�IDVWHVW�ZD\�WR�JHW�SRZHU�WR�WKLV�ZDWHU�
SXPS�LV�GLUHFWO\�RQ�WKH�RWKHU�VLGH�RI�WKH�IHQGHU�
ZKHUH�LW�LV�PRXQWV��WKHUH�LV�D�IRUZDUG�SRVLWLYH�
EDWWHU\�WHUPLQDO�RQ�WKH�LQVLGH�RI�WKH�ULJKW�IURQW�
IHQGHU���,W�LV�D�YHU\�FRQYHQLHQW�SODFH�WR�JHW�
SRZHU���-XPSHU�WKH�ZDWHU�SXPS��UXQ�LW��FKHFN�
IRU�OHDNV�LQ�WKH�HQWLUH�LQWHUFRROHU�V\VWHP���:KHQ�
WKHUH�DUH�QR�OHDNV��LW�LV�RN�WR�SXW�LQ�WKH�LQQHU�
IHQGHU�OLQHU�EHKLQG�WKH�ULJKW�IURQW�WLUH�WKDW� 
FRYHUV�WKH�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU���2QFH� 
LQVWDOOHG��WKH�UHDU�IHQGHU�OLQHU�ZLOO�ORRN�OLNH�SLF�
WXUH����� 
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,QWHUFRROHU�:LULQJ�2YHUYLHZ���:H�KDYH�WR�VXSSO\�SRZHU�WR�WKH�IDQ�LQ�WKH�OHIW�IURQW�IHQGHU�DQG�
WKH�SXPS�LQ�WKH�ULJKW�IURQW�IHQGHU���:H�GR�WKLV�E\�XVH�RI�D����YROW�UHOD\�SURYLGHG�LQ�\RXU�NLW�
WKDW�ZH�PRXQW�LQ�WKH�ULJKW�IURQW�IHQGHU�ZHOO�DERYH�WKH�SXPS���:H¶UH�JRLQJ�WR�ZLUH�WR�WKDW�DQG�
VSOLFH�LQWR�D�FLUFXLW���7KLV�SDUWLFXODU�HOHFWULFDO�V\VWHP�RQ�WKH�FDU�KDV�LW¶V�RZQ�LQGHSHQGHQW�SRZ�
HU�DQG�GRHVQ¶W�VWUHVV�DQ\�RI�WKH�H[LVWLQJ�HOHFWURQLFV�LQ�WKH�FDU�RU�WKH�IXVH�SDQHO� 
 

)RU�ZLULQJ��OHW¶V�VWDUW�LQ�WKH�OHIW�IURQW�IHQGHU�IRU�WKH�IDQ�DVVHPEO\���7KH�EODFN�ZLUH�RXW�RI�WKH�IDQ�
JHWV�D�FLUFXODU�WHUPLQDO�FODPSHG�RQWR�LW�DQG�LW�JHWV�VFUHZHG�GLUHFWO\�LQWR�WKH�IHQGHU�ZDOO��
SURYLGLQJ�WKH�JURXQG���7KH�UHG�ZLUH�FRPLQJ�RXW�RI�WKDW�IDQ�DVVHPEO\�JHWV�WKH���IRRW����JDXJH�
UHG�ZLUH�FULPSHG�RQWR�LW�DQG�WKDW�ZH�SXOOHG�WKH�ZLGWK�RI�WKH�FDU�IROORZLQJ�WKH�VDPH�SDWK�DV�WKH�
���´�KHDWHU�KRVH���1RZ�OHW¶V�WDNH�VRPH�RI�WKH�EODFN�FDEOH�WLHV�SURYLGHG�DQG�WLH�XS�WKDW�UHG�
ZLUH�WKDW�UXQV�WKH�ZLGWK�RI�WKH�FDU�DV�ZHOO�DV�WKH����´�KHDWHU�KRVH�WR�WKH�ERWWRP�RI�WKH�JULOOH�
DQG�WKH�EXPSHU�VR�WKDW�LW�GRHVQ¶W�GURS�GRZQ�DQG�ORRN�XQVLJKWO\� 
 

7KLV�FRQFOXGHV�WKH�OHIW�IURQW�IHQGHU���<RX�FDQ�SXW�WKH�OHIW�IURQW�WLUH�EDFN�RQ���7KH�OHIW�IURQW�LQQHU�
IHQGHU�OLQHU�GRHV�QRW�JR�EDFN�RQ� 
 
'LVFRQQHFW�WKH�EDWWHU\�DW�WKLV�WLPH� 
 
2I�WKH�WZR�KRUQV�WKDW�DUH�PRXQWHG�WR�WKH�ULJKW�IURQW�IHQGHU�VXSSRUW�VWUXW��ORRVHQ�WKH����00�
EROW�RQ�WKH�LQQHUPRVW�KRUQ�PRXQW���:H�DUH�JRLQJ�WR�SXW�RXU�JURXQG�VWUDS�IRU�WKDW�UHOD\�DQG�WKH�
ZDWHU�SXPS�XQGHUQHDWK�WKDW�KRUQ�PRXQW���3XW�WKH�JURXQG�FODPS�XQGHUQHDWK�WKDW�KRUQ�EROW�
DQG�WLJKWHQ�LW�EDFN�GRZQ�DV�VKRZQ�LQ�SLFWXUH����� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

��&RS\ULJKW� �����������0RWRU�
VSRUWV��//&��DOO� ULJKWV�UHVHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 
3RZHU�IRU�WKH�V\VWHP�FRPHV�IURP�WKH�IRUZDUG�SRVLWLYH�WHUPLQDO�LQ�WKH�ULJKW�IURQW�LQQHU�IHQGHU�
XQGHUQHDWK�WKH�KRRG���)LQG�WKH�LQ-OLQH�IXVH�KROGHU�IURP�\RXU�NLW�DV�VKRZQ�LQ�SLFWXUH�������7DNH�
DQ����00�ZUHQFK�DQG�UHPRYH�WKH�VWXG�RI�WKH�EROW���7KHQ�SXW�WKH�QHZ�ZLUH�IRU�\RXU�UHOD\�XQ�
GHUQHDWK�WKDW�EROW��WKURXJK�DOO�WKH�SUHYLRXV�OLQHV�DQG�WKUHDG�WKH�EROW�EDFN�LQ�DQG�WLJKWHQ���6HH�
SLFWXUH����� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'ULOO�

WKH�IHQGHU�WR�UXQ�\RXU�ZLUH�DV�VKRZQ�LQ�SLFWXUH������DQG�EH�VXUH�WR�OLQH�WKH�KROH�ZLWK�WKH�VPDOO�
JURPPHW�SURYLGHG� 
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0RXQW�WKH�UHOD\�KLJK�LQ�WKH�/)�IHQGHU�DV�VKRZQ�LQ�SLFWXUH�����ZLWK�RQH�RI�WKH�VKHHW�PHWDO�
VFUHZV�SURYLGHG���1RWH��,W�LV�LPSRUWDQW�ZKHQ�\RX¶UH�SXWWLQJ�WKHVH�VFUHZV�WRZDUGV�WKH�LQQHU�
IHQGHU�ZHOO�WR�PRXQW�WKH�UHOD\�DQG�WKH�SXPS�WR�EH�YHU\�DZD\�RI�\RXU�ORFDWLRQ�RQ�WKH�RWKHU�
VLGH�VR�WKDW�\RX�GRQ¶W�PLVWDNHQO\�GULYH�VFUHZV�LQWR�WKH�LJQLWLRQ�FRPSXWHU� 
 
7KH�UHOD\�ZLULQJ�LQVWUXFWLRQV�DUH�DV�IROORZV� 
 
· $WWDFK�WKH�JURXQG�ZLUH�WKDW�JRHV�IURP�WKH�ERWWRP�RI�WKH�KRUQ�EUDFNHW�WR�VSDGH�WHUPLQDO�

QXPEHU���� 
· $WWDFK�WKH�SRZHU�VXSSO\�WKDW�FRPHV�IURP�XQGHU�WKH�KRRG��WKURXJK�WKH����DPS�IXVH�KROGHU�

DVVHPEO\�WKDW�ZH�UDQ�WKURXJK�WKH�IHQGHU�ZHOO�DQG�DWWDFK�WKDW�WKURXJK�WKH�UHOD\�WR�VSDGH�
WHUPLQDO�QXPEHU���� 

· 7KH�QH[W�ZLUH�LV�WKH�UHG�SRZHU�ZLUH�WKDW�ZLOO�VXSSO\�SRZHU�WR�WKH�ZDWHU�SXPS�DQG�WR�WKH�IDQ�
RQ�WKH�UDGLDWRU���,W�JRHV�WR�VSDGH�WHUPLQDO�QXPEHU���� 

· <RX�ZLOO�KDYH�RQH�VSDGH�WHUPLQDO�OHIW�QRZ�DQG�WKDW�ZLOO�EH�QXPEHU����DQG�WKDW�ZLUH�JRHV�WR�
RXU�VZLWFKLQJ�VXSSO\�WKDW�WXUQV�WKLV�V\VWHP�RQ�DQG�RII���7KH�EHVW�SODFH�WR�WDS�WKLV�SRZHU�DV�
\RX�UHFDOO�LQ�RXU�LQVWDOODWLRQ�RI�WKH�HOHFWULF�IDQV��LV�WKH�DLU�FRQGLWLRQLQJ�IDQ�VXSSO\�ULJKW�DW�
WKH�IDQ�FRQQHFWRU���7KLV�ZD\�WKH�LJQLWLRQ�VZLWFK�FRQWUROV�WKH�ZKROH�FLUFXLW�ZLWKRXW�DQ\�
GUDLQLQJ�RQ�WKH�EDWWHU\�ZKHQ�WKH�VZLWFK�LV�RII�DQG�\HW�HYHU\�WLPH�WKH�FDU�LV�UXQQLQJ��ZH�
NQRZ�DEVROXWHO\�WKDW�WKH�IDQV�DUH�RQ�DV�ZHOO�DV�WKH�SXPS�DQG�WKH�LQWHUFRROHU�UDGLDWRU�IDQ� 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

��&RS\ULJKW������������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
&RS\ULJKW�����������0RWRUVSRUWV��//&��$OO�5LJKWV�5HVHUYHG 

 

7XQLQJ�7KH�,QVWDOODWLRQ� 
 

7KH�&,6�V\VWHP�KDV�DQ�DGMXVWPHQW�WKDW�ZLOO�DOORZ�\RX�WKH�HQULFK�WKH�DLU�IXHO�PL[WXUH�$&5266�
7+(�(17,5(�530�5$1*(�ULJKW�RQ�WKH�&,6�DVVHPEO\��$W�WKH�IDFWRU\��WKLV�LV�VHW�WR�UXQ�LQ�D�
PRGHUDWH-WR-OHDQ�FRQGLWLRQ��WR�LPSURYH�HPLVVLRQV�DQG�JDV�PLOHDJH��<RX�PD\�ZDQW�WR�DGMXVW�LW�
D�OLWWOH�ULFKHU�WR�SLFN�XS�PRUH�SHUIRUPDQFH�DQG�+3� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH�DGMXVW� PHQW�VFUHZ�LV�
D��PP�DOOHQ�VRFNHW�ORFDWHG�MXVW�EHWZHHQ�WKH�&,6�LQWDNH�DQG�KH�IXHO�GLVWULEXWRU��DV�VKRZQ�LQ�
SLFWXUH������$�YHU\�VPDOO�DGMXVWPHQW�KDV�D�UDWKHU�ODUJH�LPSDFW��VR�\RX�ZDQW�WR�EH�FRQVHUYD�
WLYH�ZLWK�\RXU�DGMXVWPHQWV��7R�WXUQ�WKH�VFUHZ�,1�ZLOO�5,&+(1�LW��287�ZLOO�/($1�,7�287���<RXU�
JRDO�LV�D������RU������DLU�IXHO�UDWLR�DW�ZLGH-RSHQ�WKURWWOH�� 
 
:H�VHOO�D�VSHFLDO�WRRO�WKDW�PDNHV�WKLV�DGMXVWPHQW�HDVLHU� 
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5HSODFLQJ�2OG�9DFXXP�/LQHV 
<RXU�NLW�FDPH�ZLWK�D�VHW�RI�VLOLFRQH�KRVHV�IURP�XV�ZLWKRXW�FKDUJH���&KHFN�RYHU�\RXU�YDFXXP�
OLQHV�QRZ�DQG�UHSODFH�DQ\�WKDW�ORRN�VXVSLFLRXV���7KH�UXEEHU�LQ�WKH�IDFWRU\�YDFXXP�OLQHV�KDV�
EHHQ�XQGHU�DWWDFN�E\�KHDW�DQG�R]RQH�DQG�WKH\�PD\�EH�FUDFNHG�DQG�EULWWOH� 
 

7KH�NH\�LV�WR�UHPRYH�RQO\�RQH�YDFXXP�KRVH�DW�D�WLPH��FRPSDUH�LW�WR�D�KRVH�IURP�WKH�NLW�DQG�
FXW�D�OHQJWK�WR�PDWFK���3XW�WKH�QHZ�KRVH�EDFN�RQ�WR�WKH�FDU��DQG�UHSHDW���'R�RQO\�RQH�YDFXXP�
KRVH�DW�D�WLPH�DQG�\RX�ZLOO�QRW�KDYH�QD\�HUURUV� 
 

'R�QRW�XVH�VLOLFRQH�KRVH�IRU�IXHO�RU�IXHO�YDSRU���*DVROLQH�GLVVROYHV�VLOLFRQH���8VH�VLOLFRQH�KRV�
HV�IRU�YDFXXP�DQG�VPDOO�ZDWHU�OLQHV�RQO\���7KH�VLOLFRQH�LV�YHU\�GXUDEOH�DQG�ZLOO�QHYHU�KDUGHQ�
RU�FUDFN� 
 
 

7ULPLQJ�7-%ROW�&ODPSV��RSWLRQDO� 
<RX�KDYH�LQVWDOOHG�VHYHUDO�7-EROW�FODPSV�GXULQJ�WKLV�EXLOG���$IWHU�WKHVH�FODPSV�ZHUH�WLJKWHQHG��
\RX�ZLOO�KDYH�ORQJ�WKUHDGHG�HQGV�VWLFNLQJ�RXW���,W�LV�VDIH�WR�WULP�WKHVH�EDFN�D�ELW�WR�LPSURYH�WKH�
DSSHDUDQFH�RI�WKH�LQVWDOODWLRQ� 
 

3ODFH�D�VKRS�WRZHO�RU�WZR�EH�
QHDWK�WKH�EROWV�DQG�XVH�DQ�DLU-
SRZHUHG�FXW-RII�WRRO��D�KDFN�
VDZ�RU�HYHQ�D�EROW�FXWWHUV�WR�
ORS�RII�DQ�LQFK�RU�VR���'R�QRW�
UHPRYH�WRR�PXFK�-�\RXU�ZDQW�
WR�EH�DEOH�WR�UHPRYH�DQG�UH-
LQVWDOO�WKHVH�FODPSV�DJDLQ�LQ�
WKH�IXWXUH���)LQLVK�WKH�HQGV�RI�
WKH�EROWV�ZLWK�D�ILOH�WR�UHPRYH�
WKH�EXUUV� 
 
 

%UHDNLQJ�LQ�WKH�6XSHU�
FKDUJHU� 
-XVW�D�FRXSOH�RI�ZRUGV�DERXW�GULYLQJ�\RXU�QHZ�VXSHUFKDUJHG�3RUVFKH�������:H�UHFRPPHQG�
IRU�WKH�ILUVW�����PLOHV��\RX�GRQ¶W�WDNH�WKH�FDU�DOO�WKH�ZD\�WR�UHG�OLQH�DV�\RX�DUH�VHDWLQJ�WKH�
EHDULQJV�LQ�\RXU�QHZ�VXSHUFKDUJHU���0DNH�VRPH�QLFH�UXQV�ZLWK�LW�DQG�UXQ�LW�XS�WR�DERXW�������
USP�RU�VR�DQG�HQMR\�LW���$W�WKH�HQG�RI�����PLOHV��ZH�ZDQW�\RX�WR�FKHFN�\RXU�LQWHUFRROHU�IOXLG�
OHYHO��FKHFN�DOO�\RXU�EHOWV�IRU�WHQVLRQ�LQFOXGLQJ�WKH�DOWHUQDWRU�EHOW��WKH�SRZHU�VWHHULQJ�EHOW�DQG�
QRZ�\RXU�QHZ�VXSHUFKDUJHU�EHOW���,W�LV�SUREDEOH�WKDW�WKH�VXSHUFKDUJHU�EHOW�ZLOO�KDYH�VWUHWFKHG�
DQG�ZLOO�QHHG�WR�EH�UH-WLJKWHQHG���6LPSO\�UHIHU�EDFN�WR�WKH�VHFWLRQ�RQ�WHQVLRQLQJ�\RXU� 
VXSHUFKDUJHU�EHOW�DQG�VQXJ�LW�XS�D�OLWWOH�ELW�PRUH� 
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5HJXODU�0DLQWHQDQFH�,WHPV� 
 
7KH�3RZHUG\QH�%'-��D�ZH�XVH�LV�W\SLFDOO\�JRRG�IRU�DERXW��������PLOHV�EHWZHHQ�UHEXLOGV�
ZLWK�QR�PDLQWHQDQFH�ZKDWVRHYHU���7KH�RQO\�WKLQJ�WKDW�GDPDJHV�WKH�%'-��D�LV�UXQQLQJ�DW�
VSHHGV�DERYH�������USP��ZKHUH�LW�LV�QRW�GHVLJQHG�WR�JR���7KHUH�LV�QR�PDLQWHQDQFH�QHFHVVDU\�
IRU�WKH�%'-��D� 
 

,I�\RX�XVH�WKH�ZLQGVKLHOG�ZDVKHU�VSUD\HUV�WR�ZDVK�WKH�ZLQGVKLHOG��NHHS�LQ�PLQG�\RX¶UH�DOVR�
VSUD\LQJ�LQWHUFRROHU�FRRODQW�RQ�\RXU�ZLQGVKLHOG���6R�WR�SUHYHQW�\RXU�LQWHUFRROHU�V\VWHP� 
UXQQLQJ�ORZ��NHHS�\RXU�ZLQGVKLHOG�ZDVKHU�UHVHUYRLU�WRSSHG�RII� 
 
*DVROLQH��8VH�3UHPLXP�JDVROLQH�QRZ�����2FWDQH�RU�EHWWHU��$YRLG�(WKDQRO�PL[HV�LI�\RX�FDQ�
DV�WKH�DFWXDO�RFWDQH�UDWLQJ�UHFHLYHG�EHIRUH�DGGLWLYHV�LV�ORZHU��DQG�WKH�HWKDQRO�LV�KDUG�RQ�WKH�
UXEEHU�GLDSKUDJPV�LQ�WKH�IXHO�V\VWHP�� 
 
,QWHUFRROHU�)OXLG���8VH�ZLQGVKLHOG�ZDVKHU�VROYHQW�DQWLIUHH]H�DV�\RX�ZRXOG�QRUPDOO\��DQG�GR�
127�XVH�MXVW�SODLQ�ZDWHU���.HHS�LW�IXOO�� 
 
:DWFK�WKH�5HGOLQH���3D\�DWWHQWLRQ�WR�\RXU�G\QR�UHVXOWV�RU�WKH�G\QR�FKDUWV�RI�RWKHUV�ZLWK�FDUV�
MXVW�OLNH�\RXUV��2EVHUYH�ZKHUH�WKH�DLU�IXHO�UDWLR�URVH�DERYH������WR�RQH�–�DQG�UHPHPEHU�WR�
VKLIW�EHIRUH�WKDW�SRLQW�IRU�WKH�VDIHW\�RI�\RXU�PRWRU����,I�\RX�ZDQW�D�KLJKHU�VKLIW�SRLQW�FRQWDFW�XV�
–�ZH�PDNH�SXOOH\V�IRU�\RXU�NLW�LQ�VHYHUDO�VL]HV�MXVW�VR�ZH�FDQ�DGMXVW�\RXU�VKLIW�SRLQW�WR�ZKHUH�
\RX�ZDQW�LW�WR�EH��� 
 
2LO�/HYHO���&KHFN�\RXU�RLO�OHYHO�PRUH�IUHTXHQWO\���7KHUH�LV�PRUH�DLU�SDVVLQJ�WKURXJK�\RXU�
FUDQNFDVH�WKDQ�EHIRUH��DQG�PRUH�RLO�LV�FRQVXPHG�DV�RLO�YDSRU��7KLV�LV�FRPPRQ�ZLWK� 
VXSHUFKDUJHG�FDUV��&KHFN�\RXU�RLO�OHYHO�PRUH�RIWHQ�� 
 
2LO�7\SH���&KDQJH�WR�6\QWKHWLF�2LO�LI�\RXU�PRWRU�LV�DOO�EURNHQ�LQ��!�������PLOHV�RQ�LW����7KH� 
UHDVRQ��ZH�DUH�HPSOR\LQJ�SRVLWLYH�FUDQNFDVH�YHQWLODWLRQ�RQ�WKLV�VXSHUFKDUJHU�NLW��DQG�DFWLYHO\�
HYDFXDWLQJ�WKH�FUDQNFDVH�SUHVVXUH�E\�VXFNLQJ�LW�EDFN�LQWR�WKH�LQWDNH�� 
 

6R��VRPH�RLO�FUDQNFDVH�YDSRU�LV�EHLQJ�LQJHVWHG�E\�WKH�PRWRU��DV�LW�ZDV�EHIRUH�WKH�6&�NLW�ZDV� 
LQVWDOOHG��6\QWKHWLF�PRWRU�RLOV�GR�QRW�ORZHU�WKH�RFWDQH�UDWLQJ�RI�WKH�DLU�IXHO�PL[WXUH�PXFK�DW�DOO��
KRZHYHU�WUDGLWLRQDO�PRWRU�RLOV�GR��7KDW
V�ZK\�VZLWFKLQJ�WR�V\QWKHWLF�FDQ�EH�DQRWKHU�JRRG�VDIH�
W\�IDFWRU�WR�KHOS�SUHYHQW�GHWRQDWLRQ�LQ�\RXU�HQJLQH� 
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'ULYLQJ�\RXU����6&� 
$V�IDU�DV�GULYLQJ�\RXU�VXSHUFKDUJHG������WKH�ILUVW�FRXSOH�WLPHV�\RX�UXQ�LW��ZH�UHFRPPHQG�\RX�
EH�RQ�GU\�SDYHPHQW�RQ�D�VWUDLJKW�URDG�XQWLO�\RX�JHW�WKH�IHHO�RI�WKH�ERRVW�FRPLQJ�LQ�DQG�KRZ�
WKH�FDU�WDNHV�RII���<RX�ZLOO�QRWLFH�WKDW�LI�\RX¶UH�LQ�PLG-FRUQHU�DQG�WKH�ERRVW�FDPH�LQ��WKDW�LW�LV�
OLNHO\�LW�ZRXOG�NLFN�\RXU�UHDU�WLUHV�RXW���<RX�ZDQW�WR�EH�DZDUH�RI�WKLV���<RX�FDQ�QR�ORQJHU�VODS�
WKH�JDV�SHGGOH�WR�WKH�IORRU�EHFDXVH�\RX�ZLOO�PDNH�WKH�FDU�XQVHWWOH�LQ�LWV�ZHLJKW�GLVWULEXWLRQ�
DQG�PD\�EUHDN�WKH�UHDU�WLUHV�IUHH���7KH�GULYHUV�LQ�VXSHUFKDUJHG�FDUV�UHIHU�WR�WKLV�WHFKQLTXH�DV�
D�µ5ROOLQJ�7KURWWOH¶��\RX�UROO�LQWR�WKH�WKURWWOH�DV�\RX�VORZO\�DQG�VWHDGLO\�GHSUHVV�LW�WR�WKH�IORRU�WR�
WKDW�WKH�ZHLJKW�WUDQVIHU�FDQ�WDNH�SODFH�WR�WKH�UHDU�ZKHHOV�DQG�\RX�FDQ�ODXQFK�FRUUHFWO\� 
 
8QGHU�ERRVW��WKH�DLU�IXHO�JDXJH�VKRXOG�UHPDLQ�WR�WKH�ULFK-VLGH�DOZD\V���,I�LW�JRHV�³/HDQ´�XQGHU�
ERRVW��JHW�RXW�RI�WKH�WKURWWOH�DQG�FDOO�XV���:H�ZLOO�ZDQW�WR�DGMXVW�WKH�IXHO�V\VWHP�WR�JHW�\RX�
PRUH�IXHO� 
 
2Q�VWHDG\-VWDWH�GULYLQJ��OLNH�XQGHU�FUXLVH-FRQWURO�RQ�WKH�KLJKZD\��WKH�DLU�IXHO�UDWLR�ZLOO�³KXQW´��
DQG�WKH�QHHGOH�ZLOO�VORZO\�VZLQJ�EDFN�DQG�IRUWK���7KLV�LV�QRUPDO�DQG�FRUUHFW� 
 
(QMR\�\RXU�VXSHUFKDUJHG�3RUVFKH�����DQG�FDOO�XV�LI�\RX�KDYH�DQ\�TXHVWLRQV� 
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