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3OHDVH�GR�QRW�FRS\�WKLV�PDQXDO�DQG�JLYH�FRSLHV�WR�\RXU�IULHQGV���2XU�DELOLW\�WR�EULQJ�
\RX�WKLV�VXSHUFKDUJHU�NLW�DW�WKLV�SULFH�UHOLHV�RQ�RXU�FXVWRPHUV�FRPLQJ�WR�XV�IRU�RXU�
NQRZOHGJH�DQG�H[SHULHQFH�LQ�VXSHUFKDUJLQJ�WKHVH�FDUV���0XFK�RI�WKLV�LQIRUPDWLRQ�LV�
KDUG�IRXJKW�DQG�WKH�SURGXFW�RI�PXOWLSOH�WULDOV�DQG�HUURUV���3OHDVH�GR�QRW�JLYH�DQ\� 
VHFWLRQ�RI�WKLV�PDQXDO�WR�\RXU�IULHQGV��EXW�UDWKHU��HQFRXUDJH�WKHP�WR�FRQWDFW� 
����0RWRUVSRUWV��//&�IRU�WKHLU�RZQ�NLW���7+$1.�<28� 
 
 
7KDQN�\RX�IRU�\RXU�SXUFKDVH���:H�KDYH�LQFOXGHG�DQ�HQWLUH�VHW�RI�VLOLFRQH�YDFXXP�KRV�
HV�DQG�D�����0RWRUVSRUWV�FRIIHH�FXS�DW�QR�FKDUJH�IRU�\RX� 
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: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����3UHSDUDWLRQ�RI�\RXU�0RWRU 
 
,Q�VRPH�RI�WKH�IROORZLQJ�SLFWXUHV��WKH�UDGLDWRU�LV�LQ�SODFH�DQG�LQ�RWKHUV��WKH�UDGLDWRU�KDV�EHHQ�
UHPRYHG�VR�ZH�FDQ�JHW�EHWWHU�SLFWXUHV��,W�LV�QRW�QHFHVVDU\�WR�UHPRYH�WKH�UDGLDWRU�WR�LQVWDOO�WKH�
VXSHUFKDUJHU�NLW��EXW�\RX�PD\�GHFLGH�WR�UHPRYH�LW�ILUVW�WR�PDNH�PRUH�URRP�WR�ZRUN�� 
 
1R�VSHFLDO�SUHSDUDWLRQ�WR�\RXU�����PRWRU�LV�UHTXLUHG�IRU�WKH�LQVWDOODWLRQ�RI�WKLV�NLW��7KH�$LU�
3XPS�DQG�WKH�(*5�V\VWHP�LV�OHIW�DORQH��UHPRYLQJ�LW�LV�QRW�QHFHVVDU\��7KH�FDWDO\WLF�FRQYHUWHU�
LV�DOVR�QRW�DIIHFWHG�� 
 
+RZHYHU��LW�LV�LPSRUWDQW�WKDW�WKH�HQJLQH�EH�UXQQLQJ�FRUUHFWO\�EHIRUH�WKH�VXSHUFKDUJHU�LV�LQ�
VWDOOHG��,I�\RXU�HQJLQH�LV�DOUHDG\�UXQQLQJ�SRRUO\��GLDJQRVLV�RI�DQ\�SUREOHP�ZLOO�EH�FRPSOLFDWHG�
IXUWKHU�E\�WKH�VXSHUFKDUJHU��VR�LW�LV�PXFK�HDVLHU�WR�DWWHQG�WR�DQ\�SUREOHPV�RU�SHUIRUP�DQ\�
PDLQWHQDQFH�QHHGHG�QRZ�� 
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*LYH�\RXU�HQJLQH�D�JRRG�WXQH-XS��FKHFN�WKH�DJH�DQG�FRQGLWLRQ�RI�WKH�LJQLWLRQ�ZLUHV�DQG�WKH�
WLPLQJ�EHOW��5HSODFH�DV�QHFHVVDU\��,QVSHFW�DOO�WKH�YDFXXP�OLQHV—VRPH�RI�WKHP�ZLOO�KDYH�
ERRVW�QRZ�DQG�LI�WKH\�DUH�EULWWOH��WKH\�ZLOO�FUDFN��LI�WKH\�DUHQ¶W�DOUHDG\���$�IUHH�VHW�RI�VLOLFRQH�
YDFXXP�OLQHV�KDV�EHHQ�LQFOXGHG�IRU�WKLV�SXUSRVH��)LQDOO\��FKDQJH�WKH�VSDUN�SOXJV�WR�RQH�KHDW�
UDQJH�FROGHU�WKDQ�VWRFN��� 
 

6WDUW�E\�UHPRYLQJ�WKH�SODVWLF�
FROG�DLU�LQWDNH�WXELQJ�DQG�WKH�
WRS�RI�WKH�DLU�ILOWHU�KRXVLQJ�DV�
VKRZQ�LQ�3LFWXUH�����7KH�WXEHV�
MXVW�SXOO�RII��DQG�WKH�WRS�RI�WKH�
DLU�ILOWHU�KRXVLQJ�LV�VHFXUHG�
ZLWK�UXEEHU�KRRN�VWUDSV�� 
 
2Q�WKLV�HQJLQH��LW�LV�QHFHVVDU\�
WR�UHPRYH�WKH�LQWDNH�SOHQXPV�
LQ�RUGHU�WR�UHSODFH�WKH�VSDUN�
SOXJV��7KHUH�ZLOO�EH�RLO�LQVLGH�
WKH�SOHQXPV�EHFDXVH�RI�WKH�
3&9�V\VWHP��XVH�WKLV�RSSRU�
WXQLW\�WR�FOHDQ�WKH�LQWDNH�KRVHV�
DQG�SOHQXP��2LO�RQ�WKH�LQWDNH�
KRVHV�ZLOO�PDNH�WKH�FRQQHF�
WLRQV�VOLGH�RII�XQGHU�ERRVW�� 
 
5HPRYH�WKH�LQWDNH�SOHQXPV�E\�

ORRVHQLQJ�DOO�WKH�FODPSV�DV�VKRZQ�
DQG�RQH�EROW�DW�WKH�UHDU�WKDW�KROGV�
WKH�HPLVVLRQV�VQLIIHU�WXEH�LQ�SODFH�� 
7KHQ�SXOO�VWUDLJKW�RXW�DV�LQ�SLFWXUH�
,0��� 
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,QVSHFW�HDFK�RI�WKH�EODFN�UXEEHU�KRVH�FRXSOLQJV—WKH\�PXVW�QRW�EH�FUDFNHG�RU�WRUQ�DQG�
VKRXOG�VWLOO�EH�VXSSOH��5HSODFH�DQ\�WKDW�QHHG�LW�QRZ�� 
 
:LSH�GRZQ�HDFK�KRVH�QLSSOH�RQ�WKH�
SOHQXP�ZLWK�SDLQW�WKLQQHU��FDUE�VSUD\��
RU�VLPLODU�FOHDQHU�WR�UHPRYH�DOO�WKH�
RLOV�VKRZQ�LQ�3LFWXUH�,0��� 
 
7KHQ�WDNH�WKH�VDPH�FOHDQVHU�WR�WKH�
KRVH�FRXSOLQJV�WKHPVHOYHV��DQG�
FOHDQ�DOO�WKH�RLO�RII�RI�WKH�LQVLGH�RI�
WKHP�DV�VKRZQ�LQ�3LFWXUH�,0��� 
 
5HSODFH�\RXU�VSDUN�SOXJV�QRZ�WR�RQH�
KHDW-UDQJH�FROGHU�WKDQ�VWRFN��DQG�
WKHQ�UH-DVVHPEOH�WKH�SOHQXP�� 
 
,I�\RX�GHFLGH�WR�UHSODFH�\RXU�LJQLWLRQ�
ZLUHV��GR�WKDW�WRR�EHIRUH�SXWWLQJ�WKH�
SOHQXPV�EDFN�RQ�� 
 
6WDUW�WKH�FDU�DQG�GULYH�LW�QRZ�WR�EH�
VXUH�WKDW�QR�HUURUV�KDYH�EHHQ�PDGH�
EHIRUH�JRLQJ�IXUWKHU���<RX�KDYH�MXVW�
FKDQJHG�WKH�VSDUN�SOXJV��DQG�SRVVL�
EO\�WKH�LJQLWLRQ�ZLUHV�DQG�YDFXXP�
OLQHV�DQG�PD\EH�HYHQ�WKH�WLPLQJ�EHOW��� 
 
3XW�LW�EDFN�WRJHWKHU�DQG�WDNH�LW�IRU�D�
GULYH�WR�PDNH�VXUH�LW�LV�UXQQLQJ�FRU�
UHFWO\�EHIRUH�SURFHHGLQJ�� 
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0DNLQJ�VRPH�URRP�WR�ZRUN�� 
:H�EHJLQ�RXU�LQVWDOODWLRQ�E\�UHPRYLQJ�D�IHZ�WKLQJV�WR�DOORZ�XV�FOHDU�DFFHVV�WR�WKH�PRWRU�� 
 
5HPRYH�WKH�FROG�DLU�LQWDNH�WXEHV�DQG�DLU�ILOWHU�
WRS�DJDLQ�DV�\RX�GLG�EHIRUH�LQ�3LFWXUH���� 
 
5HPRYH�WKH�XSSHU�IDQ�VKURXG�DV�VKRZQ�LQ�
3LFWXUH����7KLV�LV�KHOG�RQ�WR�WKH�WRS�RI�WKH�UD�
GLDWRU�ZLWK�WZR�VPDOO���PP�EROWV�DV�VKRZQ�E\�
WKH�\HOORZ�DUURZV�LQ�3LFWXUH��� 
 
5HPRYH�WKH�XSSHU�UDGLDWRU�KRVH�QRZ��3LF��D� 
 

 
 
 
5HPRYH�WKH�UDGLDWRU�KROG-GRZQ�FODPSV�� 
2QH�RQ�HDFK�HQG�RI�WKH�WRS�RI�WKH�UDGLDWRU�
ZKHUH�VKRZQ�E\�WKH�ZKLWH�DUURZV�LQ�3LF���
DQG�3LFWXUH����QH[W�SDJH��� 
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8VLQJ�WZR�ZUHQFKHV�LQ�RSSRVLWLRQ��GLVFRQQHFW�WKH�RLO�OLQHV�
ZKHUH�WKH\�DWWDFK�WR�WKH�UDGLDWRU�RQ�WKH�LQVLGH�OHIW�HQG�
WDQN��DQG��LI�WKH�����LV�DQ�DXWRPDWLF��GLVFRQQHFW�WKH�WUDQV�
PLVVLRQ�FRROHU�OLQHV�IURP�WKH�UDGLDWRU�RQ�WKH�ULJKW�LQVLGH�
HQG�WDQN��3LFWXUH��� 
 
8QGHUQHDWK�WKH�UDGLDWRU��ILQG�WKH�EOXH�SODVWLF�GUDLQ�WDS�DQG�
XQVFUHZ�LW�D�IHZ�WXUQV�WR�GUDLQ�WKH�FRRODQW�IURP�WKH�UDGLD�
WRU��,W�GRHV�QRW�QHHG�WR�EH�UHPRYHG���$OVR�XQGHUQHDWK�WKH�
UDGLDWRU��ILQG�WKH�WZR���PP�VFUHZV�WKDW�KROG�WKH�ORZHU�IDQ�
VKURXG�RQ�DQG�UHPRYH�WKHP�� 
 

5HPRYH�WKH�ORZHU�IDQ�VKURXG���5HPRYH�WKH�
ORZHU�UDGLDWRU�KRVH�ZKHUH�LW�DWWDFKHV�WR�WKH�
PRWRU��,W�FDQ�UHPDLQ�DWWDFKHG�DW�WKH�UDGLDWRU��
3LF��E� 
 
<RX�VKRXOG�QRZ�EH�DEOH�WR�SXOO�WKH�UDGLDWRU�
VWUDLJKW�XS�DQG�RXW�RI�WKH�FDU�� 
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5HPRYLQJ�WKH�)DQ�$VVHPEO\� 
)LUVW��ZH�PXVW�GHWDFK�WKH�WKURWWOH�FDEOHV�IURP�WKH�VLGH�RI�WKH�IDQ�VXSSRUW��3ODFH�D�IODW�VFUHZ�
GULYHU�XQGHU�WKH�EDOO�OLQNDJH�DQG�JHQWO\�SU\�WKH�DFFHOHUDWRU�URG�RII�RI�WKH�OLQNDJH�DV�VKRZQ�LQ�
3LFWXUH�����7KHQ�UHPRYH�WKH�WKUHH���PP�EROWV�WKDW�KROG�WKH�WKURWWOH�FDEOH�EUDFNHW�WR�WKH�VLGH�
RI�WKH�IDQ�PRXQWLQJ�EUDFNHW��DQG�VZLQJ�WKH�WKURWWOH�FDEOH�DVVHPEOLHV�WR�WKH�VLGH�� 

 
 
 
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������/LIW�WKH�IDQ�
DVVHPEO\�RXW�WKH�WRS��,W�ZLOO�
QRW�EH�JRLQJ�EDFN�RQ�WKH�FDU�� 
 
,I�\RX�DUH�JRLQJ�WR�VWRUH�LW��
VWRUH�LW�XSULJKW�VR�WKH�VLOLFRQH�
LQ�WKH�YLVFRXV�FOXWFK�GRHV�QRW�
OHDN�RXW�� 
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$GMXVWLQJ�WKH�'LS�6WLFN�7XEH� 
7KLV�LV�D�JRRG�WLPH�WR�DGMXVW�WKH�GLS�VWLFN�WXEH�D�OLWWOH�ELW�WR�PDNH�LQVHUWLRQ�DQG�UHPRYDO�ODWHU�
DIWHU�WKH�VXSHUFKDUJHU�LV�LQVWDOOHG�PXFK�HDVLHU���$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�$LU�&RQGLWLRQLQJ�EHOW�PD\�UXE�RQ�WKH�GLS�VWLFN�WXEH��<RX�FDQ�FKHFN�WKDW�QRZ�EHFDXVH�
\RXU�$&�EHOW�LV�VWLOO�DWWDFKHG���5HPRYH�WKH�VWRFN�GLSVWLFN�DQG�UHSODFH�LW�ZLWK�WKH�VKRUWHQHG�GLS�
VWLFN�VXSSOLHG�ZLWK�\RXU�NLW�QRZ���&RPSDUH�WKH�RLO�OHYHO�PDUNLQJV�RQ�WKH�WZR�GLSVWLFNV��&DOO�����
0RWRUVSRUWV�LI�WKH\�DUH�QRW�YHU\�FORVH�WR�WKH�VDPH�� 
� 
1H[W��ZH�ZDQW�WR�UHPRYH�DOO�WKH�EHOWV�IURP�WKH�PRWRU��7KHUH�DUH���RI�WKHP��WKH�IDQ�EHOW��\RX�
MXVW�ORRVHQHG�ZKHQ�\RX�UHPRYHG�WKH�IDQ���WKH�DOWHUQDWRU�EHOW��DLU�FRQGLWLRQLQJ�EHOW��DQG�DLU�
SXPS�EHOW���,�UHFRPPHQG�WKDW�\RX�ODEHO�HDFK�EHOW�DV�\RX�UHPRYH�WKHP�DV�VHYHUDO�RI�WKHP�DUH�
VLPLODU�LQ�VL]H��7KLV�ZLOO�PDNH�UH-DVVHPEO\�PXFK�HDVLHU��6LPSO\�ZUDS�D�WDJ�RI�PDVNLQJ�WDSH�
DURXQG�WKHP�WR�ZULWH�RQ�� 
 
$GMXVWLQJ�WKH�5HVHUYRLU�:DWHU�/LQH� 
-XVW�WR�WKH�VLGH�RI�WKH�VSRW�ZKHUH�WKH�XSSHU�UDGLDWRU�KRVH�ZDV�FRQQHFWHG�WR�WKH�HQJLQH��\RX�
ZLOO�ILQG�D��´�GLDPHWHU�KRVH�WKDW�WUDYHOV�SDVW�WKH�ULJKW�IURQW�KHDG�DQG�GRZQ�WKH�ULJKW�LQQHU�IHQG�
HU�WR�WKH�FRRODQW�UHVHUYRLU�� 
 

/RRVHQ�WKH�FODPS�DW�
WKH�PRWRU�IRU�WKLV�
KRVH��DQG�SXOO�WKH�
KRVH�RII�� 
 
&XW�RII�DERXW���LQFK�
HV�RI�KRVH��DQG�UH-
DWWDFK�WR�WKH�HQJLQH���
1RWH��WKLV�KRVH�LV�
IODUHG�DW�WKH�HQG��GR�
QRW�FXW�RII�DOO�RI�WKH�
IODUH�RU�\RX�ZLOO�QRW�
JHW�LW�EDFN�RQ�WR�WKH�
PRWRU� 
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0DNLQJ�FOHDUDQFH�IRU�WKH�6XSHUFKDUJHU�,QWDNH� 
5HPRYH�WKH�EROW�WKDW�KROGV�WKLV�VSDUN�SOXJ�ZLULQJ�KDUQHVV�KROGHU�WR�WKH�HQJLQH��DQG�UHPRYH�
WKH�VPDOO��PP�QXW�WKDW�KROGV�WKH�VSDUN�SOXJ�ZLUHV�WR�LW�IURP�WKH�WRS��7KLV�ZLOO�QRW�EH�JRLQJ�
EDFN�RQ�WKH�HQJLQH�� 
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7KHUH�LV�D�GLDJQRVWLF�SOXJ-LQ�DW�WKH�IURQW�RI�WKH�PRWRU�WKDW�
ZH�NQRZ�QHHG�WR�UHORFDWH���7KLV�\HOORZ�DUURZ�VKRZV�ZKHUH�
LW�LV�� 
 
7KHVH�QH[W�WZR�SLFWXUHV�VKRZ�ZKDW�LW�ORRNV�OLNH�RQ�WKH�PR�
WRU��DQG�DOVR�ZKDW�LW�ORRNV�OLNH�RII�WKH�PRWRU�� 
 
5HPRYH�WKH�PHWDO�VXSSRUWLQJ�EUDFNHW�IRU�WKH�GLDJQRVWLF�
SOXJ��WKH�FRYHU�IRU�WKH�SOXJ��DQG�WKH�VSDUN�SOXJ�ZLUH�KROGHU� 
7KH�GLDJQRVWLF�SOXJ�FDQ�VWD\���MXVW�OD\�LW�GRZQ�QRZ�DERXW�
ZKHUH�LW�XVHG�WR�EH���$OO�WKH�VSDUN�SOXJ�ZLUHV�VKRXOG�EH�
ORRVH�QRZ�DV�WKH\�FURVV�WKH�IURQW�RI�WKH�HQJLQH��7KH\�FDQ�
VWLOO�EH�ORRPHG�WRJHWKHU��EXW�WKH\�VKRXOG�QR�ORQJHU�EH�EROWHG�
GRZQ�WR�IL[HG�PRXQWV�� 
 

 
 
 
 
 
 
 
 
 

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

UHVHUYHG 
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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��RU�D�������´�VRFNHW��DQG�D�ELJ�EUHDNHU�EDU�RU�
ô´�GULYH�UDWFKHW���%XW��UHDG�WR�WKH�HQG�RI�WKLV�VHFWLRQ�EHIRUH�WU\LQJ�WR�EUHDN�WRUTXH�RQ�WKDW�
FUDQNVKDIW�EROW� 
 
7KH�HQJLQH�PXVW�EH�³ORFNHG´�VR�ZH�FDQ�EUHDN�WRUTXH�RQ�WKH�FUDQNVKDIW�SXOOH\�EROW��3LFWXUH����
VKRZV�D�IO\ZKHHO�ORFNLQJ�WRRO�DQG�WKH�QH[W�SDJH�VKRZV�KRZ�WR�XVH�LW�� 

 
 

<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�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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

 
 
 
 
 
 
 
 
 
 
 
 
 



�� 

����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�/RFWLWH�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�LQ�
VHUW�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��� 
<RX�FDQ�SXW�WKH�DOWHUQDWRU��DLU�FRQGL�

WLRQHU��DLU�SXPS��DQG�SRZHU�VWHHULQJ�
EHOWV�EDFN�RQ�DQG�WLJKWHQ�WKHP�� 

 
 
 
 

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



�� 

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

 

0DNLQJ�5RRP�)RU�7KH�$LU�,QWDNH� 
 
7R�PDNH�URRP�IRU�WKH�VXSHUFKDUJHU�DLU�LQWDNH�ZH�QHHG�WR�UHSODFH�WKH�IXHO�OLQH�VKRZQ�LQ 
SLFWXUH����ZLWK�WKH�RQH�SURYLGHG�LQ�\RXU�NLW��<RX�ZLOO�QRWH�WKDW�ZH�ZLOO�DOVR�EH�URWDWLQJ�WKH�)XHO�
'DPSHU�VOLJKWO\��� 
 
5HPRYH�WKH���EROWV�WKDW�KROG�WKH�HQJLQH�FURVV�EDU��DQG�VHW�WKH�FURVV�EDU�DVLGH�IRU�WKH� 
PRPHQW�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
�� &RS�

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



�� 

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

 
 
/RRVHQ�WKH�IXHO�OLQH�DW�HDFK�HQG�DQG�UHPRYH�WKH�KRVH��$OZD\V�
XVH�WZR�ZUHQFKHV�LQ�RSSRVLWLRQ�DV�VKRZQ�LQ�3LFWXUH����� 
 
 
 
 
 
 
 
 
 
:KLOH�ZH�DUH�GRLQJ�WKLV��ZH�DOVR�QHHG�WR�UHORFDWH�WKH�VPDOO�HOHF�
WULF�VROHQRLG�YDOYH�VKRZQ�LQ�3LFWXUH�����6LPSO\�UHPRYH�WKH�WZR�
VFUHZV�WKDW�KROG�LW�GRZQ�WR�WKH�PRXQWLQJ�EUDFNHW�RQ�WKH�ERWWRP��
DQG�SXVK�WKH�VROHQRLG�RYHU�DQG�GRZQ�� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
,W�

VWD\V�FRQQHFWHG�MXVW�DV�EHIRUH��DQG�OD\V�GRZQ�LQ�WKH�YDOOH\�VR�
ZH�FDQ�JHW�WKH�LQWDNH�WXELQJ�RYHU�LW��3LF��� 

 
 
 
 
 
 
 
 
 
 

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



�� 

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

 
 
/RFDWH�WKH�IXHO�GDPSHQHU�RQ�WKH�IURQW�RI�WKH�PRWRU�DV�VKRZQ�
LQ�3LFWXUH���D�� 
 
5HPRYH�WKH�PRXQWLQJ�EUDFNHW�WKDW�KROGV�WKH�GDPSHQHU�LQ�LWV�
FXUUHQW�SRVLWLRQ�� 
 

 
/RRVHQ�DOO�WKH�IXHO�ILWWLQJV�RQ�WKH�IXHO�GDPSHU�DQG�
URWDWH�LW�VR�WKDW�LW�LV�LQ�WKH�SRVLWLRQ�VKRZQ�LQ� 
3LFWXUH���E�DQG�UH-WLJKWHQ�WKH�ILWWLQJV��&KHFN�WR�
PDNH�VXUH�\RX�KDYH�QRW�NQRFNHG�RII�DQ\�YDFXXP�
KRVHV�LQ�WKH�DUHD�� 
 
 
 

 
 
3LFWXUH���D� �%()25( 
3LFWXUH���E� �$)7(5 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

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

VHUYHG 



�� 

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

 
 
 
 
 
 
 
 
/RFDWH�WKH�QHZ�EUDLGHG�VWDLQOHVV�VWHHO�IXHO�OLQH�LQ�
\RXU��NLW��DQG�PRXQW�LW�DV�VKRZQ�LQ�3LFWXUHV�����
����DQG���E��SUHYLRXV�SDJH��� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

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



�� 

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

 

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�
/RFWLWH�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�VX�
SHUFKDUJHU�PRXQWLQJ�SODWH�LV�IOXVK�XS�DJDLQVW�WKH�
PRWRU�EHIRUH�\RX�FDQ�EHJLQ�WR�WRUTXH�WKHP�� 
 

:DVKHUV�DUH�QRW�QHF�
HVVDU\�XQGHUQHDWK�WKH�
EROW�KHDGV�DV�ZH�XVHG�
ZDVKHUHG�EROWV�WKDW�GR�
QRW�UHTXLUH�VHSDUDWH�
ZDVKHUV��7RUTXH�WR����
IW��OEV� 
 
:KHQ�PRXQWHG�WR�WKH�
PRWRU��WKH�SODWH�ZLOO�
ORRN�OLNH�3KRWR��� 

 
 
 
 
 
 
 
 
 
 
 
 
 

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

UHVHUYHG 



�� 

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

 

0RXQWLQJ�WKH�2XWHU�6XSHUFKDUJHU�0RXQW�DQG�WKH�+HDG�8QLW� 
 
7KH�5DSWRU�VXSHUFKDUJHU�KHDG�XQLW�FRPHV�
SUH-PRXQWHG�WR�WKH�EUDFNHW�DV�VKRZQ�LQ�SLF�
WXUH������7KH�PRXQWLQJ�VFUHZV�DUH�DOUHDG\�
WRUTXHG�E\�WKH�SHRSOH�DW�����0RWRUVSRUWV� 
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�� 
 
 
7DNH�WKH�VSHFLDO�WKURWWOH�FDEOH�DGDSWHU�IURP�
\RXU�NLW�VKRZQ�LQ�SLFWXUH����DQG�PRXQW�LW�WR�

\RXU�DFFHOHUDWRU�FDEOH�EUDFNHW�DV�
VKRZQ� 
� 
 
 
 
 

 
 
 
 
 
 
 
 
�� &RS�

\ULJKW� �����
���� 0R�

WRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 



�� 

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

 
7KHUH�DUH�D�IHZ�SDUWV�ZH�FDQ�DVVHPEOH�QRZ�RQ�WKH�ZRUNEHQFK�PXFK�IDVWHU�DQG�HDVLHU�QRZ�
WKDQ�ZKHQ�WKH\�DUH�RQ�WKH�FDU�� 
 
)LQG�WKH��´���-GHJUHH�VLOLFRQH�HO�
ERZ�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��´�DOXPL�
QXP�KRVH�VOHHYH�
DQG�GUDZ�D�OLQH�LQ�
WKH�FHQWHU�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�VXSHU�
FKDUJHU�ZLWK�RQH�RI�WKH�VPDOO�7-EORW�FODPSV�DV�
VKRZQ��$�VHFRQG�W-EROW�FODPS�LV�SODFHG�RQ�WKH�
KRVH�DOVR��EXW�QRW�WLJKWHQHG�� 
 

 
 

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



�� 

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

 
/RFDWH�WKH�WKUHH�ORQJ���PP�
EROWV�VXSSOLHG�IURP�\RXU�NLW�DQG�
WKH�WKUHH�VWDLQOHVV�VWHHO�VSDF�
HUV��2QH�VSDFHU�LV�ORQJ��WZR�
VSDFHUV�DUH�VKRUW���6OLGH�DOO�WKH�
EROWV�WKURXJK�WKH�PRXQWLQJ�
SODWH��DQG�VOLGH�WKH�WZR�VKRUW�
VSDFHUV�RYHU�WKH�EROWV�QRZ�DV�
VKRZQ�� 
 
7KH�ODVW�EROW��FORVHVW�WR�WKH�VX�
SHUFKDUJHU�RXWOHW��JHWV�WKH�
VWHHO�ZDVKHU�VOLG�RYHU�LW��WKHQ�
WKH�ORQJ�VWDLQOHVV�VWHHO�VSDFHU�
DV�VKRZQ�� 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

<RX�FDQ�DOVR�SUH-PRXQW�WKH�EHOW�WHQVLRQHU�WR�WKH�
EUDFNHW�QRZ��EXW�RQO\�LQVWDOO�WKH�WRS�EROW�DW�WKLV�
WLPH��DQG�GR�QRW�WLJKWHQ�LW��3LFWXUH��� 
 

 
 
 

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



�� 

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

 
1RZ�SODFH�D�SLHFH�RI�FDUGERDUG�RYHU�\RXU�FUDQNVKDIW�SXOOH\�WR�SURWHFW�LW�ZKLOH�ZH�LQVWDOO�WKLV�
DVVHPEO\��<RX�FDQ�GR�WKLV�QH[W�VWHS�DORQH��EXW�LW�LV�HDVLHU�ZLWK�WZR�SHRSOH�� 
 
7DNH�WKH�+HDG�8QLW�DVVHPEO\�DQG�VHW�LW�RQ�WRS�RI�WKH�UDGLDWRU�DUHD��6OLGH�WKH�WKURWWOH�FDEOH�
EUDFNHW�RQWR�WKH�EROWV�ZLWK�WKH�VKRUW�VSDFHUV�DV�VKRZQ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
*HW�WKH�WXEH�RI�/RFWLWH�EOXH�VXSSOLHG�ZLWK�
WKH�NLW��DQG�SXW�D�GURS�RI�WKH�/RFWLWH�EOXH�RQ�
WKH�WKUHDGV�RI�HDFK�RI�WKH���EROWV��/RZHU�
WKH�DVVHPEO\�LQWR�SODFH��DQG�ZKLOH�\RXU�
SDUWQHU�WDNHV�WKH�ZHLJKW�RII�RI�LW��\RX�ZLOO�EH�
DEOH�WR�VWDUW�WKH�EROWV�LQWR�WKH�PRXQWLQJ�QXWV�
HDVLO\�� 
7RUTXH�WR����IW�OEV� 

 
 
 
 
 
 
 
 
 
 
 

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



�� 

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

 
 
,WV�WLPH�WR�SXW�WKH�EHOW�RQ�WKH�VXSHUFKDUJHU�QRZ��<RXU�����0RWRUVSRUWV�VXSHUFKDUJHU�NLW�KDV�
EHHQ�GHVLJQHG�WR�DOORZ�JUHDW�IOH[LELOLW\�LQ�WXQLQJ��DQG�LQFOXGHV�ILWPHQWV�IRU�VHYHUDO�GLIIHUHQW�
SXOOH\�DQG�EHOW�FRPELQDWLRQV�� 
 
3XW�WKH�VXSHUFKDUJHU�EHOW�VXSSOLHG�RYHU�WKH�KHDG�
XQLW�SXOOH\�DQG�DURXQG�WKH�FUDQNVKDIW�SXOOH\�� 
'HSHQGLQJ�RQ�WKH�SXOOH\�DQG�EHOW�\RX�DUH�XVLQJ��WKH�
EHOW�PD\�EH�VQXJ�DQG�QRW�HDVLO\�ILU�DURXQG�WKH�
FUDQNVKDIW�� 
 
2QFH�WKH�SXOOH\�LV�ZUDSSHG�DERXW����UGV�WKH�ZD\�
DURXQG�WKH�FUDQNVKDIW�SXOOH\��WXUQLQJ�WKH�VWDUW�PR�
WRU�EULHIO\�ZLOO�VSLQ�WKH�EHOW�RQ�WKH�UHVW�RI�WKH�ZD\�
HDVLO\�� 
 
 
 
 
 
1RZ�LW�LV�WLPH�WR�LQVWDOO�WKH�VXSHUFKDUJHU�
WRS�VWUDS���5HPRYH�WKH�ILUVW���PP�LQWDNH�

PDQLIROG�EROW�IURP�F\OLQGHU�QXPEHU���DQG�LQVHUW�LW�
WKURXJK�WKH�WRS�VWUDS�SURYLGHG�ZLWK�\RXU�NLW��DQG�
WKHQ�UH-LQVWDOO�EDFN�LQWR�WKH�PRWRU�� 
 
 
 
 
 
 



�� 

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

 
7KH�IURQW�RI�WKH�WRS�VWUDS�LV�KHOG�WR�WKH�VXSHUFKDUJHU�EUDFNHW�E\�D���PP�ORQJ�DOOHQ-KHDG� 
EROW�VXSSOLHG�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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



�� 

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

 
)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� 
 

 
 
 
 
 
 
 
 
 
 

 
 
 



�� 

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

 
 
 
6QDS�WKH�EDOO�OLQNDJH�EDFN�RQ�WR�WKH�WKURWWOH�EHOO�FUDQN�DVVHPEO\�WKDW�ZH�UHPRYHG�LQ� 
3LFWXUH�����+DYH�D�KHOSHU�VLW�LQ�WKH�FDU�ZLWK�WKH�HQJLQH�RII�DQG�RSHUDWH�WKH�DFFHOHUDWRU�SHGDO�
XS�DQG�GRZQ��&RQILUP�WKDW�WKH�WKURWWOH�EHOO�FUDQN�FDQ�VZLQJ�WKURXJK�LWV�HQWLUH�UDQJH�RI�PRWLRQ� 
ZLWKRXW�LQWHUIHUHQFH��DQG�WKDW�ZKHQ�WKH�JDV�SHGDO�LV�IORRUHG��WKH�WKURWWOH�URG�LV�SXOOHG�DOO�WKH�
ZD\�RXW�� 
 
,W�VKRXOG�QRW�EH�QHFHVVDU\�WR�DGMXVW�WKH�WKURWWOH�URG��EXW�LI�LW�LV��\RX�FDQ�OHQJWKHQ�RU�VKRUWHQ�LW�
DV�QHHGHG��3U\�WKH�EDOO�OLQNDJH�RII�RI�WKH�EHOO�FUDQN��DQG�XVH�WZR�ZUHQFKHV�LQ�RSSRVLWLRQ�WR�
ORRVHQ�WKH�MDP�QXW���+ROG�WKH�VKDIW�WLJKWO\�ZLWK�D�SOLHUV�ZKLOH�\RX�URWDWH�WKH�EDOO�HQG��WKHQ�UH-
WLJKWHQ�WKH�MDP�QXW��� 
 

7DNH�FDUH�QRW�WR�WZLVW�WKH�RWKHU�HQG�
RII�RI�WKH�WKURWWOH�ERG\�EHQHDWK�WKH�
LQWDNH�PDQLIROG��EXW�LI�\RX�GR��NQRZ�
WKDW�\RX�FDQ�VQDS�LW�EDFN�LQWR�SODFH�
ZLWKRXW�UHPRYLQJ�WKH�ZKROH�PDQLIROG��
,¶YH�GRQH�LW��� 
 
,Q�RQH�H[WUHPH�FDVH��,�KDG�WR�UHPRYH�
WKH�OHIW�VLGH�SOHQXP�WR�VQDS�LW�EDFN�
RQ��EXW�WKDW¶V�DERXW�DV�EDG�DV�LW�JHWV�� 
 
 
 
 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

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



�� 

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

 

,QVWDOOLQJ�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�VXSHUFKDUJHU�DVVHPEO\�LQWR�WKH�FDU�� 
 
<RX�KDYH�D�FKRLFH�RI�WZR�KROHV�WR�XVH�IRU�WKH�DGMXVWPHQW�EROW�RQ�\RXU�EHOW�WHQVLRQHU��SURYLGHG�

VR�\RX�FDQ�KDYH�D�JUHDW�UDQJH�RI�DGMXVWPHQW�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�WHQ�
VLRQ�� 
 
3XW�WKH�ORFNQXW�RQ�WKH�EDFNVLGH��DQG�WDNH�XS�WKH�VODFN�� 
7KH�KHDG�RI�WKH�WRS�EROW�LV�H[WUD�WKLFN�VR�\RX�FDQ�SU\�DJDLQVW�
LW�WR�DGMXVW�\RXU�EHOW�WHQVLRQ�� 
 
,QVHUW�D�VXLWDEOH�SU\�EDU�RYHU�WKH�EROW�KHDG�DQG�XQGHU�WKH�
SLQ�SURYLGHG�DQG�SLYRW�WKH�WHQVLRQHU�WR�WLJKWHQ�WKH�EHOW��+DYH�
D�KHOSHU�KROG�WKH�SU\�EDU�LQ�WKLV�SRVLWLRQ�ZKLOH�\RX�WLJKWHQ�
WKH�WZR�QXWV�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�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

 
 
 

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



�� 

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

 

,QVWDOOLQJ�WKH�%ORZ-2II�9DOYH� 
,I�WKH�UDGLDWRU�LV�VWLOO�LQ�WKH�FDU��UHPRYH�WKH�XSSHU�UDGLDWRU�KRVH�DW�WKH�UDGLDWRU�HQG�DQG�IROG�LW�
RXW�RI�WKH�ZD\� 
 
&KHFN�WKDW�WKH�RXWOHW�RI�WKH�VXSHUFKDUJHU�LV�OHYHO�DQG�
GLUHFWO\�SRLQWHG�DW�WKH�ULJKW�IURQW�IHQGHU��5RWDWH�WKH�RXW�
OHW�YROXWH�LI�QHHGHG�� 

 
 
 
 
 
 
 
������������������
7KH�%ORZ�2II�9DOYH�� 
 
,QVHUW�WKH�RXWOHW�HOERZ�IURP�\RXU�NLW�LQWR�
WKH����´�EODFN�KRVH�WKDW�LV�RQ�WKH�RXWOHW�
QLSSOH�RI�WKH�5DSWRU��DQG�VHFXUH�LW�LQ�SODFH�
ZLWK�WKH�WZR�VPDOOHVW�7-EROW�FODPSV�IURP�
\RXU�NLW��6HH�3LFWXUHV����DQG����� 
 
 

$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��<RX�FDQ�XVH�D�EROW�FXWWHUV�RU�DQ�
DLU�FXWRII�WRRO�� 

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

 
 
 



�� 

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

 
 
7KH�EORZ�RII�YDOYH�DWWDFKHV�WR�WKH�VXSHUFKDUJHU�RXWOHW�WXEH�ZLWK�D��´�ORQJ�VHFWLRQ�RI��´�KRVH�
DQG�WZR�����KRVH�FODPSV�DV�VKRZQ�� 
 
1RZ�LW�LV�WLPH�WR�LQVWDOO�WKH�VSHFLDO�XSSHU�UDGLDWRU�KRVH�WKDW�KDV�EHHQ�VXSSOLHG�LQ�\RXU�NLW���� 
 
1RWH�WKDW��ZKHQ�LW�LV�LQVWDOOHG�FRUUHFWO\��LW�FOHDUV�DOO�WKH�REVWDFOHV�RQ�LWV�ZD\�WR�WKH�UDGLDWRU�LQ�
OHW��� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
:H� DUH�GRQH�DW�
WKH� IURQW�RI�WKH�
PRWRU�IRU�D�PRPHQW�QRZ���6WXII�D�UDJ�RU�D�WRZHO�LQWR�WKH�RSHQ� 
VXSHUFKDUJHU�RXWOHW�IRU�WKH�PRPHQW�WR�SUHYHQW�DQ\WKLQJ�IURP�IDOOLQJ�LQWR�LW�� 



�� 

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

 

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[�FRYHU�\RX
OO�
ILQG�WZR���PP�EROWV�LQ�HDFK�FRUQHU�RI�WKH�DLU�ER[�
DV�VKRZQ�LQ�SLFWXUH���/+��7KHVH�KDYH�WR�EH� 
UHPRYHG��� 
 
 
7KHQ�ORRVHQ�WKH�KRVH�FODPS�WKDW�KROGV�RQ�WKH� 
LQWDNH�������LQ�SLFWXUH���/+��� 
 

 
$V�\RX�OLIW�XS�WKH�DLU�ILOWHU�ER[��XQFOLS�WKH�DLU�WHPS�
VHQVRU�VKRZQ�LQ�SLFWXUH���/+� 
 

 
 
 

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



�� 

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

 
 

 
7KH�EDFN�RI�WKH�HQJLQH�VKRXOG�QRZ�ORRN�OLNH�WKLV�� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 

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



�� 

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

 
 
*UDE�WKH�0DVV�$LU�)ORZ�6HQVRU�DQG�SXOO�XS�RQ�LW��ZLJJOLQJ�LW�D�ELW�IURP�VLGH-WR-VLGH�DV�\RX�GR�
WKHUH�LV�QRWKLQJ�KROGLQJ�LW�LQ�SODFH�EXW�DQ�2-5LQJ���,W�ZLOO�SXOO�ULJKW�RXW�DV�VKRZQ�LQ���/+� 
'LVFRQQHFW�WKH�HOHFWULFDO�FRQQHFWRU�WKDW�LV�DWWDFKHG�WR�LW��DQG�ODLG�LW�WR�WKH�VLGH�� 

 
 
1RWH��WKH�SXGGOH�RI�RLO�LQ�WKH�ERWWRP�RI�WKH�DLU�LQOHW�DV�
VKRZQ����7KLV�LV�QRUPDO��MXVW�ZLSH�LW�XS�ZLWK�D�UDJ���,W�LV�
FDXVHG�E\�WKH�FUDQNFDVH�YHQWLODWLRQ��3&9��V\VWHP� 
�0RUH�RQ�WKDW�ODWHU�� 
 
 
 
 
 
 
 
 
 
 

 
 

<RX�FDQ�FOHDQ�XS�WKH�HQJLQH�
YDOOH\�QRZ�DQG�WKH�DUHD�
DURXQG�WKH�PDVV-DLU�IORZ�VHQ�
VRU�QRZ�ZLWK�UDJV�DQG�FDUE�
VSUD\�� 

 
 
 
 
 
 
 
 

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



�� 

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

 
 
3LFWXUH����VKRZV�ZKDW�\RX�ZLOO�VHH�LI�
\RX�SXW�\RXU�KHDG�XQGHU�WKH�LQWDNH�DQG�
ORRN�IRUZDUG�DW�WKH�WKURWWOH�ERG\��7KLV�LV�
D�JRRG�WLPH�WR�VSUD\�WKH�WKURWWOH�OLQNDJH�
DQG�UHWXUQ�VSULQJV�ZLWK�FDUE�FOHDQHU�WR�
DVVXUH�IUHH�RSHUDWLRQ��*HQWO\�FKHFN��WKH�
YDFXXP�FRQQHFWLRQV���,�GR�QRW�UHFRP�
PHQG�D�YLJRURXV�FOHDQLQJ—MXVW�VSUD\�
WKH�JXQN�RII�RI�HYHU\WKLQJ�DQG�OHDYH�LW�
DORQH�� 
 
 
 
 
 
 

$IWHU�\RXU�FOHDQ-XS�LV�RYHU��VWXII�D�FOHDQ�
UDJ�LQWR�WKH�LQWDNH�RSHQLQJ�ZKLOH�ZH�
PRYH�RQ�WR�ZRUN�RQ�WKH�IXHO�OLQHV��7KLV�
ZLOO�KHOS�NHHS�DQ\�GHEULV�IURP�IDOOLQJ�
LQWR�WKH�RSHQ�LQWDNH�� 

 
 
 
� 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 



�� 

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

 
 

,163(&7�DQG��5(3/$&(�2/'�)8(/�/,1(6��� 
1RWLFH�WKH�<(//2:�DUURZV�LQ�WKLV�SLFWXUH�SRLQWHG�DW�WKH�EODFN�UXEEHU�UHWXUQ�IXHO�OLQH�FRPLQJ�
RXW�RI�WKH�IXHO�SUHVVXUH�UHJXODWRU�LQ�WKDW�SLFWXUH��5HSODFH�WKH�IXHO�OLQH�ZH�DUH�SRLQWLQJ�WR�ZLWK�
<(//2:�DUURZV�ZLWK�WKH�QHZ�KL-SUHVVXUH�IXHO�OLQH�WKDW�ZH�KDYH�SURYLGHG�ZLWK�\RXU�NLW� 

 
7KHQ�LQVSHFW�WKH�
8-VKDSHG�IXHO�OLQH�
WKDW�ZH�DUH�SRLQW�
LQJ�WR�ZLWK�WKH�
%/8(�DUURZ�� 
 
,I�LW�LV�FUDFNHG�RU�
EULWWOH��LW�VKRXOG�EH�
UHSODFHG�RU�UH�
EXLOW������0RWRU�
VSRUWV�KDV�D�UH�
EXLOGLQJ�VHUYLFH�
IRU�WKHVH�IXHO�
OLQHV��FDOO�XV�LI�\RX�
QHHG�LW�IRU�\RXU�
����� 
 
� 
 
 
 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

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



�� 

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

 

,QVWDOOLQJ�WKH�)XHO�0DQDJHPHQW�8QLW��)08�� 
7KH�IXHO�PDQDJHPHQW�XQLW�VXSSOLHG�ZLWK�\RXU�NLW�LV�XVHG�WR�LQFUHDVH�WKH�IXHO�SUHVVXUH�WR�WKH�
LQMHFWRUV�DV�WKH�ERRVW�GHYHORSHG�E\�WKH�VXSHUFKDUJHU�DOVR�LQFUHDVHV���7KLV�SURYLGHV�D�VWHDG\�
HQULFKPHQW�LQ�IXHO�GHOLYHUHG�WR�HYHU\�FRPEXVWLRQ�FKDPEHU�DV�WKRVH�FKDPEHUV�DUH�DOVR�DW�WKH�
VDPH�WLPH�JHWWLQJ�PRUH�DLU���7KLV�SUHYHQWV�GDPDJH�WR�\RXU�PRWRU�DQG�LQFUHDVHV�WKH�KRUVH�
SRZHU�WUHPHQGRXVO\���7KH�IXHO�PDQDJHPHQW�XQLW�LV�PRXQWHG�RQ�WKH�ILUHZDOO�DW�WKH�EDFN�RI�WKH�
OHIW�KHDG�DV�VKRZQ�LQ�SLFWXUH���/� 
 
)LUVW��ZH�QHHG�WR�UHPRYH�WKH�H[LVWLQJ�IXHO�UHWXUQ�OLQH�VR�ZH�FDQ�SOXPE�LQ�RXU�)08�� 

)LQG�WKH�IXHO�UHWXUQ�OLQH�
RQ�WKH�ILUHZDOO�RI�WKH����� 
%HKLQG�WKH�PRWRU�DQG�
UHPRYH�LW��$OZD\V�XVH�
WZR�ZUHQFKHV�LQ�RSSRVL�
WLRQ�VR�\RX�GR�QRW�EUHDN�
WKH�IXHO�OLQHV�� 
 
-XVW�IRU�\RXU�LQIRUPDWLRQ��
WKDW�KRUL]RQWDO�WXEH�DW�
WKH�EDFN�RI�WKH�ILUHZDOO�
WKDW�KDV�WKH�EODFN�LQVXOD�
WLRQ�DURXQG�LW�LV�DFWXDOO\�
D�IXHO�FRROHU�ZKHUH�3RU�
VFKH�XVHV�WKH�DLU�FRQGL�
WLRQLQJ�V\VWHP�WR�FKLOO�WKH�
JDVROLQH��EHIRUH�LW�UH�
WXUQV�WR�WKH�JDV�WDQN� 

 
 
 

 
/RFDWH�WKH�IXHO�OLQHV�WKDW�KDYH�EHHQ�SURYLG�
HG�LQ�\RXU�NLW�WR�UHSODFH�WKH�RQH�\RX�MXVW�UH�
PRYHG���3LFWXUH���/�� 
 
 

 



�� 

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

 
 
 

6FUHZ�WKH�QHZ�OLQHV�LQWR�
WKH�IXHO�FRROHU�DQG�RQWR�
WKH�IXHO�UDLO�MXVW�ILQJHU-
WLJKW�DW�WKLV�WLPH��5HIHU�WR�
SLFWXUH���/��'LV-UHJDUG�
WKH�JUD\�F\OLQGHU�DW�WKH�
ERWWRP�RI���/�� 
 
6FUHZ�WKH�RWKHU�HQGV�RI�
WKH�IXHO�OLQHV�LQWR�WKH�
)08�MXVW�ILQJHU-WLJKW�DW�
WKLV�WLPH�DOVR�� 
 
,03257$17��WKH�OLQH�
IURP�WKH�PRWRU�JRHV�WR�
,1�RQ�WKH�)08��WKH�OLQH�
H[LWLQJ�WKH�)08�JRHV�WR�
WKH�IXHO�FRROHU�RQ�WKH�
ILUHZDOO�� 

 

 
+ROG�WKH�)08�ZLWK�WKH�OLQHV�
DWWDFKHG�XS�WR�WKH�ILUHZDOO�
DQG�PDUN�WKH�ILUHZDOO�IRU�
GULOOLQJ�WKURXJK�WKH�PRXQW�
LQJ�EUDFNHW�RQ�WKH�)08�� 
 
0DNH�VXUH�\RX�ORFDWH�LW�ORZ�
HQRXJK�WR�DOORZ�WKH�KRRG�WR�
FORVH� 
 
5HPRYH�WKH�PRXQWLQJ�
EUDFNHW�IURP�WKH�ERWWRP�RI�
WKH�)08�WR�XVH�DV�D�WHP�
SODWH�� 
 

 
5($'�1(;7�3$*(�%()25(�

352&((',1* 
 
 

 



�� 

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

 
 
,I�\RX�KDYH�D�FRYHU�RYHU�WKH�WRS�RI�\RXU�FRZOLQJ��LW�FRYHUV�WKH�ZLQGVKLHOG�ZLSHU�PRWRU�DQG�WKH�
DUHD�EHWZHHQ�WKH�ILUHZDOO�DQG�WKH�EDVH�RI�WKH�ZLQGVKLHOG���UHPRYH�LW�QRZ� 
 
&KHFN�WR�PDNH�VXUH�WKDW�ZKHUH�\RX�KDYH�
PDUNHG�WR�GULOO��WKDW�\RX�DUH�QRW�JRLQJ�WR�KLW�
DQ�DLU�FRQGLWLRQLQJ�OLQH�RU�D�ZLUH�KDUQHVV�
RQ�WKH�EDFN�VLGH�RI�WKH�ILUHZDOO���8VH��WKH�
VPDOO�EROWV�SURYLGHG�LQ�WKH�NLW���7KH�QXWV�JR�
RQ�WKH�LQVLGH��� 
 
7KH�ILUHZDOO�PD\�DSSHDU�VRIW��EXW�WKDW�LV�D�
VRXQG�GHDGHQLQJ�FRYHU��WKHUH�LV�PHWDO�XQ�
GHUQHDWK�� 
 
5HPRYH�WKH�PRXQWLQJ�EUDFNHW�IURP�WKH�

ERWWRP�RI�WKH�)08��LQVHUW�WKH�EROWV�WKURXJK�LW��DQG�
WKHQ�UH-DWWDFK�WKH�EUDFNHW�WR�WKH�)08�EHIRUH�
PRXQWLQJ�WR�WKH�ILUHZDOO��6HH�3LFWXUH��� 

 
 

3LFWXUH����VKRZV�WKH�)08� 

PRXQWHG�ZLWK�DOO�WKH�IXHO�OLQHV�
LQ�SODFH�� 
 
1RZ�JR�EDFN�DQG�WLJKWHQ�HDFK�
IXHO�ILWWLQJ�ZLWK�WZR�ZUHQFKHV�LQ�
RSSRVLWLRQ�� 

 
 
 
 
 
 
 

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



�� 

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

 
 
 

 
 

7KLV�LV�DOVR�DQ�H[FHOOHQW�WLPH�WR�UHSODFH�WKH��SODVWLF�KHDWHU�YDOYH�LI�\RX�KDYH�RQH���6HH�SLFWXUH�
��/���:H�KDYH�KDG�FXVWRPHUV�ZKR��DIWHU�VXSHUFKDUJLQJ��KDYH�DFFHOHUDWHG�VR�TXLFNO\�WKDW�WKH� 
VXUJH�IURP�WKH�ZDWHU�SXPS�VSOLW�WKH�SODVWLF�RSHQ�DQG�WKH\�GURSSHG�DOO�RI�WKHLU�FRRODQW���$�UH�
SODFHPHQW�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 

 

5H-LQVWDOO�DQG�/RFN�'RZQ�0$)�6HQVRU� 
 

 
/RFDWH�WKH�ODUJH�VWUDSV�DQG�D�VLQJOH����´�GLDPHWHU�KRVH�FODPS�
IURP�\RXU�NLW�DV�VKRZQ�LQ�SLFWXUH���/+���7KHVH�DUH�VSHFLDO�
VWUDSV�WKDW�KDYH�D�WHQVLOH�VWUHQJWK�RI�����SRXQGV���:H�ZLOO�EH�
W\LQJ�GRZQ�WKH�0$)�VHQVRU�ZLWK�WKHP�VR�LW�GRHV�QRW�SRS�RXW�
XQGHU�ERRVW� 
 
3ODFH�WZR�VWUDSV�XQGHU�WKH�ODUJH�KRVH�FODPS�DQG�RYHU�WKH�
PRXWK�RI�WKH�LQWDNH�PDQLIROG�DV�LQ�SLFWXUHV������2ULHQW�WKH�
VWUDSV�LQ�WKH����DQG����R¶FORFN�SRVLWLRQ�DQG�WLJKWHQ�WKH�FODPS�� 
 
1RWH�WKDW�WKH�KRVH�FODPS�LV�EDUHO\�YLVLEOH�LQ�3LF����DV�LW�LV�FRU�
UHFWO\�SRVLWLRQHG�EHQHDWK�WKH�OLS�RI�WKH�LQWDNH�PDQLIROG�� 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

��&RS\ULJKW�
���������0R�
WRUVSRUWV��//&��

DOO�ULJKWV�UHVHUYHG 



�� 

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

 
 
&XW�WKH�FODPS�HQG�RII�RI�WKH�UHPDLQLQJ�WZR�
VWUDSV�DV�VKRZQ��'LVFDUG�WKH�VWUDSV��DOO�ZH�
ZDQW�LV�WKH�FODPS�� 
 
7DNH�QRWH�WKDW�WKH�0$)�VHQVRU�KDV�WZR�UHFWDQ�
JXODU�ORRSV�RQ�LW��LQ�URXJKO\�WKH���DQG�������SR�
VLWLRQV�� 
 
5HPRYH�WKH�UDJ�IURP�WKH�LQWDNH�RSHQLQJ�QRZ�� 
 
 
 
 
 
1RZ�FRDW�WKH�RXWHU�EDVH�RI�WKH�0$)�VHQVRU��ZLWK�D�OLJKW�ILOP�RI�ZKLWH�JUHDVH�DQG�SXVK�LW��EDFN�
LQWR�SODFH�LQ�WKH�LQWDNH�PDQLIROG�-�EXW�DV�\RX�GR��VOLGH�WKH�WLH-GRZQ�VWUDSV�WKURXJK�WKH�UHFWDQ�
JXODU�WLH-GRZQ�ORRSV���� 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
�� 
 
 
 

&RS\� ULJKW������
���� 0RWRUVSRUWV��

//&��DOO� ULJKWV�UH�
VHUYHG 



�� 

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

 
7DNH�WKH�FODPSV�ZH�UHFHQWO\�FXW�RII�WKH�VWUDSV��DQG�VOLGH�WKHP�GRZQ�WKH�VWUDSV�DQG�WLJKW�XS�
DJDLQVW�WKH�0$)��DV�VKRZQ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

6QLS�RII�WKH�H[WUD�VWUDS�PDWHULDO�
ZKHQ�ILQLVKHG��� 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

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



�� 

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

 

5XQQLQJ�9DFXXP�WR�WKH�%ORZ-2II�9DOYH�DQG�WKH�)08� 
 
5HIHU�WR�WKH�SKRWR�EHORZ���7KH�WZR�\HOORZ�DUURZV�RQ�WKH�ULJKW�SRLQW�WR�D�VPDOO�EODFN�YDFXXP�
OLQH�WKDW�LV�FXUUHQWO\�DWWDFKHG�ULJKW�DW�WKH�HQWUDQFH�WR�WKH�EUDNH�ERRVWHU��7KLV�LV�ZKHUH�ZH�ZLOO� 
JHW�RXU�YDFXXP�IRU�WKH�V\VWHPV�ZH�KDYH�MXVW�LQVWDOOHG�� 
 
3XOO�WKH�VPDOO�KRVH�RII��DQG�XVLQJ�WKH�VLOLFRQH�YDFXXP�OLQHV�DQG�WHHV�SURYLGHG��PDNH�\RXU�FDU�
ORRN�OLNH�WKH�SLFWXUH���1RWH�WKH�OLQH�H[LWLQJ�WKH�SLFWXUH�WR�WKH�OHIW��WKDW�FRQWLQXHV�EHKLQG�WKH�HQ�
JLQH��WKHQ�GRZQ�WKH�VLGH�RI�WKH�HQJLQH�DQG�IRUZDUG�ZKHUH�LW�ILQDOO\�DWWDFKHV�WR�WKH�EORZ-RII�
YDOYH�ZH�LQVWDOOHG�SUHYLRXVO\���$YRLG�SLQFK-SRLQWV�DQG�WKH�H[KDXVW�KHDGHUV�DV�\RX�URXWH�WKH�
OLQH�IRUZDUG��� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 

 
 

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



�� 

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

 
0RGLI\LQJ�WKH�&UDQNFDVH�9HQWLODWLRQ�6\VWHP� 
$OO�HQJLQHV�KDYH�D�ZD\�WR�YHQWLODWH�WKH�EORZ-E\�JDVHV�WKDW�JHW�SDVW�WKH�SLVWRQ�ULQJV�DQG�LQWR�
WKH�ERWWRP�RI�WKH�HQJLQH��&RPPRQO\��WKHVH�³3&9´�V\VWHPV��IRU�3RVLWLYH�&UDQNFDVH�9HQWLOD�
WLRQ��DUH�SOXPEHG�EDFN�XS�LQWR�WKH�LQWDNH�PDQLIROG�VR�WKH�YDFXXP�ORFDWHG�WKHUH�FDQ�VXFN�WKH�
FUDQNFDVH�YDSRUV�RXW�� 
 
3UREOHP�LV��DIWHU�ZH�LQVWDOO�WKH�VXSHUFKDUJHU��WKH�LQWDNH�PDQLIROG�ZLOO�EH�SUHVVXUL]HG��DQG�QR�
ORQJHU�KDYH�D�YDFXXP��,I�ZH�OHDYH�WKH�3&9�KRVHV�FRQQHFWHG�DV�WKH\�DUH�QRZ��ZH�ZLOO�EORZ�
ERRVW�LQWR�WKH�RLO�SDQ�DQG�SUHVVXUL]H�WKH�HQWLUH�PRWRU��,Q�WKDW�FLUFXPVWDQFH��SHUIRUPDQFH�
ZRXOG�EH�SRRU�DQG�D�QXPEHU�RI�RLO�VHDOV�DQG�JDVNHWV�ZRXOG�JHW�EORZQ�RXW�� 
 
7KH�FRUUHFWLRQ�IRU�WKLV�LV�QRW�FRPSOLFDWHG��,Q�WKLV�NLW��ZH�KDYH�VXSSOLHG�\RX�ZLWK�WKH�ILWWLQJV�DQG�
WKH�KRVHV�DQG�QRZ�WKH�NQRZ-KRZ�WR�YHQWLODWH�\RXU�HQJLQH�FRUUHFWO\�DIWHU�VXSHUFKDUJLQJ�� 
 
6WDUW�E\�UHPRYLQJ�WKH�ULJKW-VLGH�LQWDNH�SOHQXP�OLNH�\RX�GLG�LQ�WKH�EHJLQQLQJ�ZKHQ�UHSODFLQJ�
\RXU�VSDUN�SOXJV�ZLWK�RQH-VWHS�FRROHU�RQHV�� 
 
� 
 
 
 
 



�� 

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

 
/RFDWH�WKH�WZR��3&9�KRVHV�WKDW�H[LW�
WKH�FDP�WRZHU�DV�VKRZQ�� 
 
:H�ZLOO�GHDO�ZLWK�WKHP�RQH-DW-D-
WLPH�� 
 
7KH�5($5��3&9�+26(���UHPRYH�LW�
IURP�WKH�KRVH�QLSSOH�RQ�WKH�FDP�
WRZHU�� 
DQG�LQVHUW�WKH�SOXJ�IURP�\RXU�NLW�LQWR�
WKH�HQG�RI�WKH�KRVH�DV�VKRZQ��DQG�
FODPS�LW�WKHUH��7KLV�LV�DOO�ZH�GR�ZLWK�
WKLV�KRVH��,W�LV�JRLQJ�WR�OD\�ULJKW�QH[W�
WR�WKH�QHZ�KRVH�ZH�ZLOO�EH�DGGLQJ�
VRRQ�� 
 

 
 
 
 
 
 

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



�� 

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

 
7KH�)5217�3&9�+26(��IROORZ�LW�IURP�WKH�FDPVKDIW�FRYHU�XQGHUQHDWK�WKH�PDQLIROG�DQG�IRU�
ZDUG�ZKHUH�LW�DWWDFKHV�WR�D�QLSSOH�RQ�WKH�RLO�ILOOHU�QHFN�DW�WKH�EDVH���:H�ZDQW�WR�FRPSOHWHO\�
UHPRYH�WKLV�KRVH��DQG�FDS�WKH�EUHDWKHU�QLSSOH�WKDW�LW�LV�FXUUHQWO\�DWWDFKHG�WR�� 
 
:KHQ�\RX�WXJ�RQ�WKLV�KRVH��\RX�PD\�ILQG�LW�DOUHDG\�LQ�
YHU\�EDG�FRQGLWLRQ��7KLV�LV�SUHWW\�FRPPRQ�RQ�WKHVH�HQ�
JLQHV��6HH�3KRWR�DW�ULJKW�� 
 
/RFDWH�WKH�UXEEHU�FDS�
DQG�FODPS�IURP�\RXU�NLW�� 
 
:LWK�D�ORQJ-KDQGOHG�
QHHGOH-QRVH�SOLHUV��UH�
PRYH�WKH�ROG�KRVH�DQG�
FODPS�ZKHUH�LW�DWWDFK�
HV��DQG�VOLGH�RQ�WKH�
QHZ�FDS�DQG�WKH�FODPS�
RYHU�LW���7KH�HDVLHVW�
ZD\�WR�JHW�WKH�ROG�
FODPS�RII�LV�WR�FXW�LW�ZLWK 
D�JDVNHW�VFUDSHU�DQG�D�
KDPPHU��6HH�EHORZ��� 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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



�� 

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

 
*HW�WKH�VSHFLDO����´�KRVH�DQG�EDUEHG�WHH�WKDW�KDV�EHHQ�VXSSOLHG�ZLWK�\RXU�NLW���<RX�ZLOO�DOVR�
ZDQW�VRPH�'DZQ�GLVKZDVKLQJ�OLTXLG�IRU�WKLV�QH[W�VWHS���:H�ZLOO�XVH�'DZQ�DV�D�OXEULFDQW�WR�
KHOS�XV�JHW�WKH�KRVHV�RQ�WKH�HQJLQH�QLSSOHV��,W�LV�XQLTXH�FKHPLFDOO\��LW�ZLOO�EH�DEVRUEHG�LQWR�
WKH�UXEEHU�DQG�HYDSRUDWH��VR�WKH�KRVHV�ZLOO�QRW�VOLGH�
RII��,I�\RX�XVH�DQ\�RWKHU�EUDQG��WKH�KRVHV�ZLOO�VOLGH�RII�
DV�HDVLO\�DV�WKH\�VOLGH�RQ��:H�GRQ¶W�ZDQW�WKHVH�KRVHV�
VOLGLQJ�RII�� 
 
/RRNLQJ�DW�WKHVH�SLFWXUHV��DVVHPEOH�WKH�KRVHV�DV�
VKRZQ�ZLWK�WKH�WHH�MXVW�SDVW�WKH�HQG�RI�WKH�SOHQXP�� 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

:H�UHFRPPHQG�\RX�WXUQ�WKH�SOHQXP�
RYHU�DQG�ORRN�DW�WKH�ERWWRP�RI�LW—WU\�WR�
FXW�\RXU�KRVHV�LQ�VXFK�D�ZD\�WKDW�WKH\�
OD\�LQWR�WKH�UHFHVVHV�SURYLGHG�� 
 
5($'�,16758&7,216�1(;7�3$*(� 
%()25(�352&((',1* 



�� 

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

 
3XW�WKH�'DZQ�OLTXLG�RQ�WKH�QHHGOH�QRVH�SOLHUV��LQVHUW�WKH�SOLHUV�LQWR�WKH�KRVH�HQG��DQG�VSUHDG�
WKH�KDQGOHV�WR�VWUHWFK�WKH�KRVH���7KHQ�ILW�WKHP�RYHU�WKH�QLSSOHV�RQ�WKH�FDP�FRYHUV��7KLV�KRVH�
ZLOO�VKULQN�WR�DGKHUH��VR�QR�FODPSV�DUH�QHHGHG��7KH�SLFWXUHV�VKRZ�D�GLIIHUHQW�KRVH�WKDW�UH�
TXLUHG�FODPSV� 
 
0DNH�VXUH�WKH�KRVH�WR�WKH�IURQW-PRVW�FDP�FRYHU�QLSSOH�LV�ORQJ�HQRXJK�WKDW�WKH�WHH�ZLOO�EH�
2876,'(�WKH�SOHQXP�ZKHQ�WKH�SOHQXP�LV�SXW�EDFN�RQ�WKH�PRWRU��DV�VKRZQ�� 
 
7KH�ODVW�KRVH�H[LWV�WKH�WHH�DQG�WUDYHOV�DFURVV�WKH�EDFN�RI�WKH�PRWRU�DQG�GRZQ�EHQHDWK�WKH�
EUDNH�ERRVWHU��ZKHUH�LW�H[KDXVWV�WR�DWPRVSKHUH���6HH�WKH�SLFWXUHV�EHORZ�� 
<RX�FDQ�QRZ�UH-LQVWDOO�WKH�ULJKW�VLGH�LQWDNH�SOHQXP��DQG�WLJKWHQ�WKH�FODPSV�� 

 
 
 
 
 
 
 
 
 
 
 

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



�� 

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

 
 
$W�WKH�EDFN�RI�WKH�SOHQXP�\RX�MXVW�UH-LQVWDOOHG��DQG�QHDU�WKH�FRRODQW�UHVHUYRLU��\RX�VKRXOG�ILQG�
DQ�RSHQ�UXEEHU�KRVH�SRLQWHG�XS��7KLV�XVHG�WR�JR�WR�WKH�DLU�ILOWHU�ER[���/RRVHQ�WKH�FODPS�WKDW�
KROGV�LW�WR�WKH�(*5�YDOYH��DQG�URWDWH�LW�VR�WKDW�LW�QRZ�SRLQWV�GRZQ��'RQH��� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

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



�� 

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

 
 
$W�WKH�IURQW�RI�WKH�PRWRU��ILQG�WKH�LWHPV�VKRZQ�LQ�WKH�SLFWXUH�EHORZ�� 
 
 
 
 
5HPRYH�WKH�KRVH�
WKDW�JRHV�IURP�WKH�
\HOORZ�DUURZ�WR�WKH�
UHG�RQH�� 
 
 
,QVHUW�WKH����KLJK-
WHPS�HOERZ�SURYLGHG�
LQ�\RXU�NLW�ZKHUH�WKH�
UHG�DUURZ�LV� 
 
�%DVLFDOO\��\RX�DUH�
FKDQJLQJ�ZKDW�XVHG�
WR�EH�D�FRQQHFWLRQ�
RI���KRVHV�WR�D�FRQ�
QHFWLRQ�RI�WZR�� 
 
 
 
&DS�WKH�KRVH�QLSSOH�
RQ�WKH�ILOOHU�QHFN�ZLWK�D�UXEEHU�FDS�DQG�FODPS�DV�VKRZQ�� 

 
 

2Q�WKH�QH[W�SDJH��ZH�ZLOO�GHDO�ZLWK�WKH�KRVH�
XQGHU�WKH�EOXH�DUURZ�� 

 
 
 
 
 
 
 
 
 
 
 

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



�� 

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

 
 
2Q�WKH�OHIW�VLGH�RI�WKH�LQWDNH�
SOHQXP��\RX�ZLOO�ILQG�D�KRVH�
OLNH�WKLV�WKDW�JRHV�IURP�WKH�
PDQLIROG�IRUZDUG�DQG�EDFN�
ZDUGV�WR�WKH�EUDNH�ERRVWHU��
5HPRYH�LW��� 
 
 
 
 
&DS�WKH�WXEH�VKRZQ�E\�WKH�
%/8(�DUURZ�DV�VKRZQ�� 
,Q�\RXU�NLW�\RX�ZLOO�ILQG�DERXW�

���LQFKHV�RI�VSHFLDO����´�KRVH��8VH�WKLV�WR�FRQ�
QHFW�IURP�WKH�KRVH�EDUE�RQ�WKH�LQWDNH�PDQLIROG�
�<(//2:�DUURZ��WR�WKH�EUDNH�ERRVWHU�� 
 
,W�VKRXOG�WUDYHO�IRUZDUG��PDNH�D�QLFH��HDV\�
FXUYH�EDFN�RQ�LWVHOI�DQG�JR�WR�WKH�EUDNH�ERRVW�
HU��MXVW�OLNH�WKH�RULJLQDO�KRVH�GLG�� 
 

 
 
 

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



�� 

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

 

,QVWDOOLQJ�7KH�,QWDNH�7XELQJ� 
7KH�SLFWXUH�EHORZ�ZLOO�UHPLQG�\RX�ZKDW�WKH�ILQLVKHG�WXELQJ�LQVWDOODWLRQ�ORRNV�OLNH�� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
 
 
 
 
 
��

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



�� 

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

 
/RFDWH�WKH�DLU�ILOWHU�ER[�\RX�UHPRYHG� 
HDUOLHU��DQG�WXUQ�WKH�ERWWRP�RI�LW�XS-VLGH�
GRZQ��5HPRYH�WKH�DLU�WHPS�VHQGHU�DV�
VKRZQ�� 

 
 
 
 
 
 
 
 
 
 
 
 
7KH�
WHPS�VHQGHU�VFUHZV�LQWR�WKH�KROH�ZH�KDYH�GULOOHG�DQG�
WDSSHG�IRU�\RX�LQ�WKH�ODUJH����GHJUHH�VWHHO�HOERZ��OHIW��� 
 
0L[�D�OLWWOH�-%�:HOG�IURP�\RXU�NLW��DQG�FDUHIXOO\�UXQ�D�EHDG�
DURXQG�WKH�WKUHDGV�RI�\RXU�WHPS�VHQGHU�DQG�VFUHZ�LW�LQWR�
WKH�LQWDNH�HOERZ��127(��ZKHQ�SURSHUO\�PRXQWHG�WR�WKH�
HQJLQH��WKLV�WHPS�VHQGHU�ZLOO�EH�DW�WKH�EDFN�RI�WKH�LQWDNH�

HOERZ�SRLQWHG�DW�WKH�ILUHZDOO�� 

 
6HW�LW�DVLGH�IRU�WKH�HSR[\�WR�ILUP�XS�� 
 



�� 

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

 
/RFDWH�WKH�ODUJH�DLU�LQWDNH�WXEH�VKRZQ��DQG�
WKH�ERRVW�SUHVVXUH�VHQGLQJ�XQLW�IURP�\RXU�NLW�� 
 
 
3XW�D�WKLQ�EHDG�RI�-%�:HOG�RQ�WKH�WKUHDGV�RI�
WKH�ERRVW�SUHVVXUH�VHQGHU�DQG�VFUHZ�LW�LQWR�
WKH�WXEH��7KH�KROH�KDV�DOUHDG\�EHHQ�GULOOHG�
DQG�WDSSHG�IRU�\RX�� 
 
6HW�LW�DVLGH�IRU�WKH�HSR[\�WR�ILUP�XS�� 
 
)URP�\RXU�NLW��UHPRYH�WKH����JDXJH�UHG�DQG�
EOXH�ZLUHV��6WULS�DQG�FULPS�HQGV�RQWR�WKHP�DV�
VKRZQ��DQG�LQVWDOO�XQGHU�WKH�WHUPLQDOV�RI�WKH� 
%RRVW�SUHVVXUH�VHQGHU�DV�VKRZQ�LQ�3LFWXUH����EHORZ���0DNH�FHUWDLQ�WKH�EODFN�ZLUH�LV�DWWDFKHG�
WR�WKH�WHUPLQDO�ZLWK�WKH�JURXQG�V\PERO�DERYH�LW��DQG�WKH�EOXH�ZLUH�LV�DWWDFKHG�WR�WKH�WHUPLQDO�
PDUNHG�³*´�IRU�³*DXJH´�������� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
�� &RS�

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



�� 

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

 
3XW�WKH�ODUJH����HOERZ�LQWR�WKH�0$)�VHQG�
LQJ�XQLW�DQG�FODPS�LW�ZLWK�WKH�VWRFN�FODPSV�
WKDW�XVHG�WR�EH�FRQQHFWHG�WR�WKH�DLU�ILOWHU�
ER[��7KH�ODUJH�HQG�JRHV�GRZQ��WKH�VPDOOHU�
HQG�SRLQWV�WR�WKH�ULJKW�VLGH�RI�WKH�HQJLQH��
3OXJ�LQ�WKH�WHPS�VHQGLQJ�XQLW�EHIRUH�\RX�
LQVWDOO�WKH�SLSH��LWV�HDVLHU�WKDW�ZD\�� 
 
2Q�WKH�HQG�RI�WKDW�WXEH��LQVWDOO�WKH����´�WR�
����´�UHGXFLQJ�FRXSOLQJ�DQG�WZR�W-EROW�
FODPSV��<RX�ZLOO�XVH�WKH�YHU\�ODUJH�����´��W-
EROW�FODPS�DQG�RQH�RI�WKH����´�W-EROW�
FODPSV�RQ�WKLV�FRQQHFWLRQ�� 
 

 
7KH�PDQGUHO�EHQW�WXEH�ZLWK�WKH�ERRVW�WHPS�
VHQGHU�LQ�LW�QRZ�LV�LQVWDOOHG��DQG�FRQQHFWV�DV�
VKRZQ���$V�WKH�YDFXXP�OLQH�IRU�WKH�EORZ�RII�
YDOYH�LV�DOUHDG\�LQVWDOOHG��LW�VKRXOG�EH�XQGHU�
WKLV�WXEH�ZKHQ�\RX�OD\�LW�LQ�SODFH��DQG�WKDW�LV�
ILQH��-XVW�FKHFN�WKDW�LW�LV�LQ�D�SODFH�ZKHUH�LW�
ZLOO�QRW�JHW�SLQFKHG�� 
 
 

 
 
 
 

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

ULJKWV�UHVHUYHG 



�� 

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

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
<RX�FDQ�QRZ�WDNH�WKH�EODFN�ZLUH�WKDW�
ZDV�DWWDFKHG�WR�WKH�ERRVW�SUHVVXUH�
VHQGHU�DQG�PRXQW�LW�WR�D�JRRG�JURXQG�� 
,�UHFRPPHQG�WKH�EROW�WKDW�KROGV�XS�WKH�
IXHO�FRROHU�DV�VKRZQ��,W�LV�ZHOGHG�WR�WKH�
ILUHZDOO��DQG�PDNHV�DQ�H[FHOOHQW�JURXQG�� 
 
 
 
 
 
 
 
 
 
 
��&RS\ULJKW������������0RWRUVSRUWV��//&��DOO�

ULJKWV�UHVHUYHG 



�� 

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

 
 

1H[W��DGG�WKH���´�ORQJ�
VHFWLRQ�RI�EODFN�KRVH�DV�
VKRZQ��DQG�D�FODPS�
DURXQG�LW�� 
 
7KH�ODVW�SDUW�LV�WKH�VLOL�
FRQH����HOERZ�WKDW�JRHV�
IURP�WKH�XS�WXEH�WKDW�WKH�
%ORZ�2II�9DOYH�LV�PRXQW�
HG�RQ�WR�WKH�EODFN�*DWHV�
KRVH�\RX�MXVW�SXW�LQ�
SODFH�� 
 
)LQG�D��´�ORQJ�VHFWLRQ�RI�
VWHHO�WXELQJ�WR�SXW�EH�
WZHHQ�WKH�KRVHV�DV�D�
VSOLFH��6HH�3LFWXUHV��� 
 
7KH�EODFN�KRVH�XQGHU�
WKH�VXVSHQVLRQ�FURVV�
EUDFH�JLYHV�WKH�V\VWHP 
D�OLWWOH�JLYH�ZKHQ�WKH� 
HQJLQH�URFNV�RQ�LWV� 
UXEEHU�PRXQWV�GXULQJ�
DFFHOHUDWLRQ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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



�� 

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

 
 

7KH�W-EROW�FODPS�DW�WKH�WRS�RI�WKH�EORZ-RII�
WXEH�PXVW�QRW�EH�DOORZHG�WR�UXE�RQ�WKH�
XSSHU�UDGLDWRU�KRVH��3RVLWLRQ�WKH�FODPS�
VR�WKDW�LW�ZLOO�QRW�� 
 
&XW�RII�WKH�H[WUD�OHQJWK�RI�WKH�EROW�DIWHU�LW�
LV�WLJKW��DQG�LQVXODWH�LW�ZLWK�D�EODFN�UXE�
EHU�FDS�IURP�WKH�NLW�DV�VKRZQ�� 
 
 
 
 
 
 
 
 
 
 
 
 

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

UHVHUYHG 



�� 

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

 

0RXQWLQJ�WKH�UDGLDWRU�IDQV� 
7KH�WZR�HOHFWULFDO�IDQV�DUH�PRXQWHG�GLUHFWO\�WR�WKH�LQVLGH�RI�WKH�UDGLDWRU�RQ�WKH�OHIW�VLGH��ZKHUH�
WKH\�ZLOO�KHOS�WKH�LQWHJUDO�RLO�FRROHU�DV�ZHOO�DV�WKH�UDGLDWRU�LWVHOI�� 

 
(DFK�IDQ�JHWV�DWWDFKHG�WR�WKH�UDGLDWRU�ZLWK���FD�
EOH�WLHV�SXVKHG�WKURXJK�WKH�PRXQWLQJ�KROHV�RI�WKH�
IDQ��WKURXJK�WKH�UDGLDWRU��XS�RU�GRZQ�RQH�UDGLDWRU�
URZ��DQG�EDFN��7KH�SLFWXUHV�RQ�WKLV�SDJH�ZLOO�H[�
SODLQ�� 
 
:H�ILQG��WKDW�LI�ZH�UHPRYH�WKH�UDGLDWRU�KROG-GRZQ�
FODPSV�DV�EHIRUH��ZH�FDQ�WLS�WKH�UDGLDWRU�IRUZDUG�
DQG�EDFN�DQG�WKLV�PDNHV�LW�PXFK�HDVLHU��� 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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



�� 

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

 
 

8VH�D�ORQJ�QHHGOH-QRVHG�
SOLHUV�WR�WXUQ�WKH�FDEOH�WLH�
EDFN�DURXQG�DQG�SXVK�LW�
EDFN�WKURXJK�WKH�UDGLDWRU�� 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 

:KHQ�ILQLVKHG��UH-LQVWDOO�WKH�
UDGLDWRU�KROG-GRZQ�FODPSV� 

 
 
 
 
 
 
 

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



�� 

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

 

0RXQWLQJ�WKH�5DSWRU�)DQ�$VVHPEO\� 
<RXU�5DSWRU�VXSHUFKDUJHU�LV�WKH�RQO\�DLU-FRROHG�FHQWULIXJDO�VXSHUFKDUJHU�LQ�WKH�ZRUOG��:KHUH�
PDQ\�VXSHUFKDUJHU�KHDG�XQLWV�XVH�KRW�HQJLQH�RLO�WR�FRRO�WKH�EHDULQJV��WKH�5DSWRU�XVHV�PXFK�
FROGHU�DLU�IURP�LQ�IURQW�RI�WKH�UDGLDWRU�WR�FRRO�WKH�EHDULQJV��7KLV�LQFUHDVHV�EHDULQJ�OLIH��EXW�
PRUH�LPSRUWDQWO\��LW�ORZHUV�WKH�WHPSHUDWXUH�RI�WKH�FKDUJHG�DLU�VLJQLILFDQWO\�WR�DGG�+3�DQG�HQ�
JLQH�VDIHW\�WR�\RXU�LQVWDOODWLRQ�� 
 
/RFDWH�WKH�IDQ�DVVHPEO\�PRXQWLQJ�EUDFNHW�IURP�\RXU�NLW�
WKDW�ORRNV�OLNH�WKH�SLFWXUH�WR�WKH�ULJKW�� 
 
,Q�IURQW�RI�WKH�UDGLDWRU��\RX�ZLOO�ILQG�D�PRXQWLQJ�EROW�XVHG�
E\�WKH�IURQW�DLU�GDP�RU�ORXYHUV��UHPRYH�WKH�QXW��DGG�WKH�
5DSWRU�EUDFNHW��DQG�UHLQVWDOO�WKH�QXW��7KH�5DSWRU�IDQ 
�DVVHPEO\�JHWV�]LS-WLHG�WR�WKH�VWHHO�EUDFNHW�DV�VKRZQ�� 
 
7KH��´�FRQYROXWHG�WXELQJ�ZLWK�\RXU�NLW�ZLOO�FDUU\�WKH�
EUHH]H�IURP�WKH�FRROLQJ�XQLW�DQG�LQWR�WKH�5DSWRU�VXSHU�
FKDUJHU�� 
 
 
 
 

3XVK�DERXW�DQ�LQFK�RI�WKH�
�´�IOH[�WXELQJ�LQWR�WKH�
5DSWRU�IDQ�DVVHPEO\��
5RXWH�WKH�WXELQJ�DV�
VKRZQ�DFURVV�WKH�IURQW�RI�
WKH�UDGLDWRU��DURXQG�WKH�
VLGH�EHWZHHQ�WKH�UDGLDWRU�
DQG�WKH�LQQHU�IHQGHU��DQG�
WR�WKH�5DSWRU�� 

 
 
 
 
 
 
 

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



�� 

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

 
 
5RXWH�WKH�WXELQJ�DV�VKRZQ�DFURVV�WKH�IURQW�RI�WKH�UDGLDWRU��DURXQG�WKH�VLGH�EHWZHHQ�WKH�UDGLD�
WRU�DQG�WKH�LQQHU�IHQGHU��DQG�WR�WKH�5DSWRU�� 
 
7KHUH�DUH�WZR�EODFN�SODVWLF�QLSSOHV�RQ�\RXU�5DSWRU�WKDW�\RX�FDQ�DWWDFK�WR��LW�GRHV�QRW�PDWWHU�
ZKLFK�RQH�\RX�XVH��:KLFK�HYHU�RQH�ZH�EORZ�LQ�WR��WKH�RWKHU�RQH�ZLOO�EHFRPH�WKH�RXWOHW�� 
 
 

<RX�ZLOO�QHHG�WR�WULP�WKLV�WXE�
LQJ�WR�OHQJWK��ZH�VHQW�\RX�
PRUH�WKDQ�\RX�QHHG�� 
 
6HFXUH�WKH�IOH[�WXELQJ�LQ�VHY�
HUDO�SODFHV�DORQJ�LWV�UXQ�VR�LW�
FDQQRW�JHW�ORRVH�� 
 

 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

��&RS\�
ULJKW�

���������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 



�� 

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

 

:LULQJ�WKH�HOHFWULF�IDQV� 
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[LOLD�
U\�IDQ��DQG�XVH�LW�DOO�WKH�WLPH�LQ�UHSODFHPHQW�RI�WKH�EHOW�GULYHQ�IDQ�WKDW�ZH¶YH�UHPRYHG���%\�ZLU�
LQJ�WKH�IDQ�LQ�WKLV�ZD\��ZH¶UH�XVLQJ�WKH�IDFWRU\�IXVH�DQG�UHOD\�V\VWHP�WKDW�3RUVFKH�HQJLQHHUHG�
WR�VXSSO\�WKH�IDQV�ZLWK�SRZHU�� 
 
7(67�7+,6�WR�PDNH�VXUH�\RX�
KDYH�GRQH�LW�FRUUHFWO\�EHIRUH�
SURFHHGLQJ��6LPSO\�WXUQ�\RXU�
LJQLWLRQ�NH\�WR�WKH�581�SRVL�
WLRQ��DQG�IDQ�VKRXOG�VWDUW��
:KHQ�\RX�WXUQ�WKH�LJQLWLRQ�NH\�
2))��WKH�IDQV�ZLOO�FRQWLQXH�WR�
UXQ�IRU�D�PRPHQW��WKHQ�VKXW�
RII��7KLV�LV�QRUPDO�� 
 
6HDO�WKH�UXEEHU�ERRW�ZLWK�VLOL�
FRQH�RU�HOHFWULFDO�WDSH�� 
 
,Q�IURQW�RI�WKH�UDGLDWRU��ILQG�WKH�

HOHFWULFDO�FRQQHFWRU�
IRU�WKH�IDQ�DV�
VKRZQ�RQ�WKH�OHIW�� 
 
5HPRYH�WKH�VWUDS�
WKDW�KROGV�LW�GRZQ�
�LW�FDQ�EH�UH-XVHG�LI�
\RX�DUH�FDUHIXO�
ZLWK�LW��DQG�VOLFH�
RSHQ�WKH�RXWHU�FRY�
HU�IRU�D�IHZ�LQFKHV�
VR�ZH�FDQ�DFFHVV�
WKH�ZLUHV�LQVLGH�� 
 
 
 

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

ULJKWV�UHVHUYHG 



�� 

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

 
1RZ�PRYH�WR�WKH�LQVLGH�RI�WKH�UDGLDWRU��,Q�\RXU�NLW�
\RX�ZLOO�ILQG�VRPH�WZR-FRQGXFWRU�ZLUH�DQG�EXWW�
FRQQHFWRUV�IRU�\RXU�HOHFWULF�IDQV��6WDUWLQJ�DW�WKH�
IDQV��ZLUH�WKHP�WRJHWKHU�DQG�WR�WKH��-FRQGXFWRU�
ZLUH�DV�VKRZQ�� 
 
5RXWH�WKH�ZLUH�DURXQG�WKH�UDGLDWRU�DQG�WR�WKH�IDQ�
FRQQHFWRU�\RX�MXVW�XQFRYHUHG�PRPHQWV�DJR�� 
%H�VXUH�WR�URXWH�WKH�ZLUHV�DORQJ�ZLWK�WKH�RWKHU�
ZLUHV�LQ�ORRPV�DQG�DZD\�IURP�DOO�PRYLQJ�SDUWV�� 
LQFOXGLQJ�
WKH�PHFKD�
QLVP�WR�
UDLVH�DQG�
ORZHU�WKH�
KHDGOLJKWV� 
 
 
 
 
 
 
 
$OVR�EULQJ�

WKH�ZLUHV�XS�IURP�WKH�5DSWRU�IDQ�DVVHPEO\�WR�WKH�
VDPH�DUHD�� 

 

&RQQHFW�DOO�WKH�ZLUHV�WRJHWKHU�ZLWK�WKH�
WZR�ODUJH�\HOORZ�VSOLFHV�FRQQHFWRUV�DV�
VKRZQ�� 
 
 

 
 
 
 
 

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



�� 

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

 
7HVW�\RXU�FRQQHFWLRQV�QRZ�E\�WXUQLQJ�WKH�NH\�RQ���:KHQ�\RX�WXUQ�WKH�NH\�WR�WKH�³UXQ´�SRVLWLRQ�
DOO�IRXU�HOHFWULFDO�IDQV�VKRXOG�RSHUDWH��FKHFN�HDFK�RI�WKHP�� 
 
�� 7KH�IDFWRU\�SXVKHU�IDQ�LQ�IURQW�RI�WKH�UDGLDWRU 
�� 7KH�WZR�QHZ�SXOOHU�IDQV�EHKLQG�WKH�UDGLDWRU 
����7KH�5DSWRU�)DQ��MXVW�SXW�\RXU�KDQG�WR�WKH�FRROLQJ�RXWOHW�RQ�WKH�VXSHUFKDUJHU��\RX�VKRXOG�IHHO�WKH�EUHH]H��� 
 
,I�WKH�WHVW�LV�QRW�VXFFHVVIXO��FKHFN�\RXU�FRQQHFWLRQV�� 
,I�WKH�WHVW�LV�VXFFHVVIXO��ORRP�WKH�ZLUHV�WRJHWKHU�ZLWK�FDEOH�WLHV�DJDLQ�WR�SUHYHQW�WKHP�IURP�
ZRUNLQJ�ORRVH�RU�JHWWLQJ�LQWR�D�EHOW�RU�PHFKDQLVP�DQG�JHWWLQJ�SLQFKHG���)LQDOO\��LQVWDOO�WKH�VSOLW�
KRVH�ORRP�ZH�KDYH�SURYLGHG�WR�NHHS�WKH�FRQQHFWLRQV�GU\�DQG�ORRNLQJ�QLFH��)RU�SKRWRJUDSKLF�

SXUSRVHV��ZH�XVHG�EOXH�KRVH�ORRP�
LQ�WKLV�PDQXDO�VR�LW�ZLOO�VWDQG�RXW�LQ�
WKH�SLFWXUHV�� 
<RXUV�LV�EODFN� 
 
 
 

 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

��&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\� 
 
5HIHU�WR�SLFWXUH����DQG�VHH�WKDW�ZH�ZDQW�\RX�WR�
WDNH�D�GULOO�DQG�SXW�D�VPDOO�KROH�LQ�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�PLG�
ZD\�LQ�WKH�ORZHU�UDGLDWRU�KRVH�DQG�WLH�IURP�WKH�
KRVH�FODPS�WR�WKH�UDGLDWRU��SXOOLQJ�WKH�ZKROH�UDGL�
DWRU�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�PRWRU� 
 
 

$,5�),/7(5��1RZ�LW¶V�WLPH�WR�LQVWDOO�WKH�DLU�ILOWHU�DVVHPEO\�RQWR�\RXU�VXSHUFKDUJHU�NLW��� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

��&RS\ULJKW�
���������
0RWRU�
VSRUWV��
//&��DOO�
ULJKWV�UH�
VHUYHG 



�� 

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

 
 
,I�\RX�KDYH�EHHQ�IROORZLQJ�RXU�LQVWUXFWLRQV�
VWHS-E\-VWHS�XS�WR�WKLV�SRLQW��WKHQ�WKH�VX�
SHUFKDUJHU��DOUHDG\�KDV�WKH�ILUVW�DLU�LQOHW�
KRVH�DQG�FRXSOHU�RQ�LW��,W�VKRXOG�ORRN�OLNH�
WKLV�� 
 
 
 
 
 
 
 
2Q�WKH�WRS�RI�\RXU�UDGLDWRU��WKHUH�DUH�WZR�
WDEV�ZLWK�KROHV�LQ�WKHP�WKDW�KHOG�WKH�DLU�
GDP�GRZQ���7KH�WDE�RQ�WKH�ULJKW�VLGH��
�QHDUHVW�WKH�VXSHUFKDUJHU��LV�ILQH�MXVW�DV-
LV���7KH�WDE�RQ�WKH�OHIW�VLGH��QHDUHVW�WKH�
IDQV�ZH�KDYH�DGGHG�WR�WKH�UDGLDWRU��PXVW�EH�IROGHG�GRZQ�IODW��7DNH�D�SOLHUV�DQG�IROG�LW�IODW�DV�
VKRZQ�DQG�WHVW-ILW�WKH�DLU�ER[���7KH�DLU�ER[�DVVHPEO\�PXVW�ILW�GRZQ�IODW�RQ�WRS�RI�WKH�UDGLDWRU��
<RX�ZLOO�DOVR�QHHG�WR�EHQG�VRPH�RI�WKH�OLS�RXWZDUG�WRR�LQ�RUGHU�WR�DFFRPSOLVK�WKLV��7KH�SLF�
WXUHV�WKDW�IROORZ�ZLOO�H[SODLQ�� 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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



�� 

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

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

7DNH�WKH�VSHFLDO�EROW� 
SURYLGHG�DQG�VHFXUH�WKH�DLU�
ER[�WR�WKH�WRS�RI�WKH�UDGLD�
WRU�E\�WKH�WDE�LQ�IURQW�RI�WKH�
VXSHUFKDUJHU�DV�VKRZQ��� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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



�� 

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

 
 

$OO�WKDW�LV�OHIW�QRZ�LV�WR�LQVWDOO�WKH�ODVW����GHJUHH�VLOLFRQH�HOERZ�WKDW�FRQQHFWV�WKH�DLU�ER[�WR�WKH�
VXSHUFKDUJHU�LQOHW�KRVH���$GG�\RXU�KRVH�FODPSV��DQG�\RX�DUH�GRQH�� 
 
1RWH�WKDW�ZH�XVH�ZRUP�JHDU�KRVH�FODPSV�RQ�WKH�LQOHW�VLGH��EHFDXVH�LW�LV�QRW�SUHVVXUL]HG��DQG�
ZH�XVH�W-EROW�FODPSV�DIWHU�WKH�VXSHUFKDUJHU�EHFDXVH�HYHU\WKLQJ�LV�SUHVVXUL]HG�DW�WKDW�SRLQW�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
$,5� ),/7(5�
0$,17(1$1&(��7KLV�DLU�ER[�DVVHPEO\�XVHV�D�SHUPDQHQW�DLU�ILOWHU�PHGLD�PDGH�IRU�XV�
E\�.	1�� 
 
'R�QRW�WKURZ�LW�DZD\��:KHQ�VHUYLFH�EHFRPHV�QHFHVVDU\��UHPRYH�WKH�DLU�ER[�IURP�WKH�YHKLFOH��
�RQH�EROW�KROGV�LW�WR�WKH�WRS�RI�WKH�UDGLDWRU�DQG�UHPRYH�RQH�KRVH�FODPS����&OHDQ�WKH�DLU�ILOWHU�
ZLWK�FDUE�VSUD\�DQG�OHW�GU\��5H-RLO�WKH�DLU�ILOWHU�ZLWK�.	1�DLU�ILOWHU�RLO�SHU�.	1¶V�LQVWUXFWLRQV��GR�
QRW�RYHU-RLO�� 
 

 
 
 

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



�� 

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

 
237,21$/��,QVWDOODWLRQ�DQG�:LULQJ�RI�WKH�*DXJHV� 
,I�QRW�LQVWDOOLQJ�JDXJHV��MXPS�WR�SDJH��� 
 
/RFDWH�WKHVH�LWHPV�IURP�\RXU�NLW� 
���IHHW�RI����JDXJH��EOXH�ZLUH��DOUHDG\�DWWDFKHG�DW�RQH�HQG�WR�WKH�%RRVW�3UHVVXUH�6HQGHU�� 
��IHHW�RI����JDXJH��JUHHQ�ZLUH-DLU�IXHO�JDXJH�EHWZHHQ�WKH�EXIIHU�DQG�WKH�JDXJH 
��IHHW�RI����JDXJH��\HOORZ�ZLUH-DLU�IXHO�JDXJH�EHWZHHQ�WKH�EXIIHU�DQG�WKH�JDXJH 
��IHHW�RI����JDXJH��EODFN�ZLUH-JURXQG�IRU�ERWK�JDXJHV�DQG�EXIIHU 
��IHHW�RI����JDXJH��UHG�ZLUH-3RZHU�VXSSO\�IRU�ERWK�JDXJHV 
��IHHW�RI����JDXJH��ZKLWH-)URP�WKH�2��OLQH�WR�WKH�DLU�IXHO�VHQVRU 
 
7DNH�WKH�����0RWRUVSRUWV�$-SLOODU�JDXJH�SRG�XQLW�DQG�VQDS�LW�LQ�SODFH�RQ�WKH�GULYHUV�VLGH�$-
SLOODU���5HYLHZ�WKH�VHSDUDWH�$-SLOODU�,QVWDOODWLRQ�,QVWUXFWLRQV��EXW�GR�QRW�XVH�DQ\�DGKHVLYH�RU�
JOXH�DW�WKLV�WLPH��<RX�VKRXOG�EH�DEOH�WR�MXVW�SUHVV�LW�LQ�SODFH��LW�ZLOO�VWD\�WKHUH���7KLV�LV�MXVW�WR�
JLYH�\RX�D�UHIHUHQFH�SRLQW�RI�ZKHUH�WKH�JDXJHV�DUH�WR�JR� 
 
*R�QRZ�LQ�WR�WKH�ULJKW�IURQW�IHQGHU�ZHOO��E\�WKH�SDVVHQJHU�VHDW�DQG�SXOO�EDFN�WKH�FDUSHW�DQG�
SO\ZRRG�WKDW�FRYHUV�WKH�IXVH�SDQHO� 
 
0DNH�\RXU�VHOI�D�WRRO�WR�DWWDFK�ZLUHV�WR�VR�\RX�FDQ�SXVK�DQG�SXOO�WKHP�DURXQG��$�IHZ�PR�
PHQWV�PDNLQJ�WKH�ULJKW�WRRO�ZLOO�VDYH�KRXUV��<RX�FDQ�SXW�D�WLJKW�KRRN�LQ�WKH�HQG�RI�D�FRDW-
KDQJHU�ZLUH��EXW�WKH�RQH�WKDW�,�KDYH�IRXQG�ZRUNV�EHVW�LV�WR�SXW�D�ZLUH-VL]HG�KROH�LQ�WKH�EODGH�
RI�D�ORQJ�IODW�VFUHZGULYHU��DV�VKRZQ�� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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



�� 

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

 
 

:H�QHHG�WR�SXOO��WKH�EOXH�ZLUH�LQ�WKH�HQJLQH�ED\�
WKURXJK�WKH�ILUHZDOO�WR�WKH�GDVK���$ERYH�WKH�IXVH�
SDQHO�\RX�ZLOO�ILQG�D�ODUJH�UXEEHU�SDVV-WKURXJK�
�JURPPHW��ZKHUH�DOO�WKH�ZLUHV�IURP�WKH�HQJLQH�
FRPSDUWPHQW�SDVV-WKURXJK�LQWR�WKH�IXVH�SDQHO�DUHD�
DV�VKRZQ�LQ�SLFWXUH����� 
 
7DNH�\RXU�ORQJ�VFUHZ�GULYHU�DQG�FDUHIXOO\�SXVK�WKDW�
WKURXJK�WKH�JURPPHW�LQWR�WKH�HQJLQH�ED\���1RZ��
DWWDFK�WKH�EOXH�ZLUH�WR�WKH�HQG�RI�LW��VR�ZKHQ�\RX�
ZLWKGUDZ�\RXU�VFUHZGULYHU�WKH�ZLUH�FRPHV�ZLWK�LW��
3XOO�DOO�WKH�H[WUD�EOXH�ZLUH�WKURXJK��EXW�OHDYH�
HQRXJK�RQ�WKH�HQJLQH�VLGH�WKDW�\RX�FDQ�HDVLO\�DW�
WDFK�DQG�GHWDFK�WKH�LQWDNH�WXEH�ZLWK�WKH�ERRVW�VHQGHU�LQ�LW�LI�QHHGHG�ODWHU���3LFWXUH�����VKRZV��
DQ�HDV\�DFFHVV�WR�WKH�VFUHZGULYHU�IURP�WKH�ERWWRP�RI�WKH�FDU�ORRNLQJ�XS�DW�WKH�WKURXJK-ZDOO�
JURPPHW�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
<RX�

VKRXOG�QRZ�KDYH�VHYHUDO�IHHW�RI�WKH�EOXH�ZLUH�DW�WKH�IXVH�
SDQHO��� 
 
$GG�WKH�:KLWH�DQG�WKH�5HG�ZLUHV�DV�VKRZQ�LQ�3LFWXUH������ 
 

 
 
 
 

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



�� 

����0RWRUVSRUWV�6XSHUFKDUJHU�,QVWDOODWLRQ 
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:H�ZDQW�WR�SDVV�WKHVH�ZLUHV�RYHU�WKH�WUDQVPLVVLRQ�WXQQHO��EHWZHHQ�WKH�ULJKW�IRRW�ZHOO�DQG�WKH�
OHIW�IRRW�ZHOO���7KHUH�LV�DPSOH�VSDFH�WR�SDVV�WKHVH�ZLUHV�IURP�WKURXJK�MXVW�EHKLQG�WKH�KHDWLQJ�
GXFW��� 
 
7DNH�WKH�VFUHZGULYHU�ZLWK�WKH�ZLUHV�DWWDFKHG�DQG�IURP�WKH�ULJKW�VLGH�IRRW�ZHOO��SDVV�LW�EHKLQG�
WKH�KHDWHU�GXFW��RYHU�WR�WKH�OHIW�VLGH�DQG�LW�ZLOO�FRPH�RXW�RYHU�WRS�RI�WKH�DFFHOHUDWRU�SHGDO��DV�
VKRZQ�LQ�SLFWXUH�������5HPRYH�WKH�WDSH�DQG�SXOO�WKH�ZLUHV�WKURXJK�ZLWK�HQRXJK�FRUG�VR�WKDW�
\RX�FDQ�UHDFK�WKH�JDXJHV��� 
 
%H�VXUH�WR�JR�RYHU�WKH�WRS�RI�WKH�SHGDO�DV�
VHPEO\���DQG�DERYH�WKH�VWHHULQJ�FROXPQ��
6WD\�DZD\�IURP�PRYLQJ�SDUWV� 
5RXWLQJ�DORQJ�WKH�SDWKV�RI�WKH�IDFWRU\�
ZLUHV�LV�DOZD\V�D�JRRG�LGHD�� 
 
/HDYH�RQO\�HQRXJK�ZLUH�LQ�WKH�IXVH�SDQHO�
DUHD�WR�PDNH�\RXU�FRQQHFWLRQV�WKHUH�HDVL�
O\�� 
 
 
 
 
 

:H¶YH�OHDUQHG�WKDW�RQH�RI�WKH�HDVLHVW�
ZD\V�WR�URXWH�WKH�ZLUHV�IURP�EHKLQG�
WKH�GDVK�WR�WKH�JDXJHV�LV��LI�\RX�ZLOO�
RSHQ�WKH�GULYHUV�VLGH�GRRU��\RX�ZLOO�
ILQG�WKDW�\RX�FDQ�VOLGH�\RXU�VFUHZGULY�
HU�WRRO�EHKLQG�WKH�GDVK�MXVW�EHORZ�
ZKHUH�WKH�$-SLOODU�PHHWV�WKH�IHQGHU���
6HH�SLFWXUH�������3XVK�D�VFUHZ�GULYHU�
WKURXJK�WKH�JDS��ZKHUH�WKH\�PHHW�
IURP�WKH�RXWVLGH�DQG�LW�ZLOO�EH�DEOH�WR�
EH�VHHQ�RQ�WKH�LQVLGH�LI�\RX�OLH�RQ�
\RXU�EDFN�E\�WKH�SHGDOV���3XW�WKH�
VHDW�DOO�WKH�ZD\�EDFN�IRU�FRPIRUW��� 
� 
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1RZ�WKDW�WKH�VFUHZ�GULYHU�LV�RQ�WKH�LQVLGH��ZH�ZDQW�\RX�WR�
WDSH�WKH�EOXH�ZLUH��WKH�\HOORZ�ZLUH��DQG�WKH�JUHHQ�ZLUH�DQG�
SXOO�WKHP�DOO�XS�WKURXJK� 
 
 

7KH�EOXH��\HOORZ�DQG�JUHHQ�ZLUHV�ZLOO�EH�RXW�RQ�WKH�LQVWUX�
PHQW�SDQHO�VLGH�RI�WKH�FDU�GRRU�DQG�\RX�WUXFN�WKHP�LQ�EH�
KLQG�WKH�GDVK�DQG�WKH\�UXQ�XS�WKH�$-SLOODU�JDXJH�SRG���6HH�
SLFWXUH�������'HFLGH�QRZ�ZKHWKHU�\RX�ZDQW�WKH�ERRVW�JDXJH�
WR�EH�WKH�WRS�JDXJH�DQG�WKH�DLU�IXHO�JDXJH�EHORZ�RU�WKH�RWK�
HU�ZD\�DURXQG��WKLV�LV�\RX�SHUVRQDO�SUHIHUHQFH����<RX�FDQ�
SUHVV�WKH�JDXJHV�LQ�SODFH��OLJKWO\��DV�VKRZQ�LQ�SLFWXUH�������
�:H�KDYH�QRW�\HW�SHUPDQHQWO\�DIIL[HG�WKH�$-SLOODU�JDXJH�
SRG���8QWLO�ZH¶UH�GRQH�KHUH��ZH�ZLOO�QRW�SHUPDQHQWO\�DIIL[�WKH�
$-SLOODU�JDXJH�SRG� 
 

<RX�KDYH�QRZ�UXQ�WKH�ZLUHV�JHQHUDOO\�ZKHUH�WKH\�QHHG�WR�
JR��LW�LV�WLPH�WR�WXUQ�\RX�RYHU�WR�WKH�LQVWUXFWLRQV�IRU�ZLULQJ�WKH�
JDXJHV�WKDW�FDPH�ZLWK�HDFK�JDXJH��� 
 
 
 
<RX�ZLOO�QRWLFH�WKDW��WKHUH�LV�D�OLWWOH�EODFN�EXIIHU�ER[�
LQFOXGHG�ZLWK�\RXU�DLU�IXHO�JDXJH�� 
7KLV�LV�EHFDXVH��DOWKRXJK�\RXU�2��VHQGLQJ�XQLW�
PHDVXUHV�\RXU�DLU�IXHO�ULFKQHVV�DW���WLPHV�D�VHFRQG��
ZH�GRQ¶W�ZDQW�WKH�JDXJH�WR�PRYH�WKDW�TXLFNO\��RU�LW�
EHFRPHV�YHU\�KDUG�WR�UHDG��7KH�OLWWOH�EODFN�EXIIHU�ER[�
FRQYHUWV�WKH�2��VLJQDOV�LQWR�VZHHSV�VR�\RX�JHW�D�
FKDQFH�WR�UHDG�LW�DQG�WKH�QHHGOH�GRHVQ¶W�MXVW�VLW�WKHUH�
DQG�YLEUDWH��� 
 
7KH�EHVW�SODFH�WR�PRXQW�WKLV�OLWWOH�HOHFWURQLF�JDXJH�
EXIIHU�LV�LQ�WKH�OHIW�IURQW�IRRW�ZHOO��KLJK�DERYH�WKH�
FOXWFK�SHGDO�DQG�WR�WKH�RXWVLGH���3LFWXUH������ 
 
7KH�DLU�IXHO�JDXJH�ZH�SURYLGH�LV�VSHFLDO��,W�QRW�RQO\�
ORRNV�OLNH�WKH�IDFWRU\�JDXJHV�LQ�\RXU������EXW�LW�DOVR�
ZLOO�UHDG�WKH�VLJQDO�RI�\RXU�IDFWRU\�2��VHQVRU��VR�\RX�
GR�QRW�KDYH�WR�FKDQJH�RU�LQVWDOO�D�GLIIHUHQW�2��VHQVRU�� 
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3OHDVH�QRWH�WKDW�WKHUH�
LV�D�JUD\�ZLUH�FRPLQJ�
RXW�RI�WKH�EXIIHU�ER[�
ZKLFK�\RX�ZLOO�FRQQHFW�
WR�WKH��ZKLWH�ZLUH�ZH�
KDYH�SXOOHG�RYHU�WKH�
WUDQVPLVVLRQ�KXPS�IURP�
WKH�ULJKW�IURQW�IHQGHU-
ZHOO� 
 
7KH�HQG�RI�WKH�ZKLWH�
ZLUH�JHWV�VSOLFHG�LQWR�
WKH�ZLUH�IURP�\RXU�2���
VHQVRU��DV�VKRZQ�LQ�SLF�
WXUH������� 
 
$W�WKH�ERWWRP�RI�WKH�
IXVH�SDQHO� 
\RX�ZLOO�ILQG�D�FRQQHFWRU�
WKDW�ORRNV�OLNH�WKH�RQH�
DW�WKH�ERWWRP�RI�SLFWXUH�
�����,W��KDV�D�YHU\�VPDOO�
EODFN�VLOLFRQH�ZLUH�FRPLQJ�WR�LW���7KDW�LV�WKH�ZLUH�IURP�\RXU�2��VHQVRU���6SOLFH�LQ�WR�WKH�VPDOO�
EODFN�ZLUH��ZLWK�D�UHG�VFRWFK�ORFN�FRQQHFWRU��VXSSOLHG��WR�RXU�ZKLWH�ZLUH��7KH�RWKHU�VLGH�RI�WKLV�
FRQQHFWRU�KDV�D�EULJKW�JUHHQ�ZLUH�FRPLQJ�IURP�LW—GR�QRW�GLVWXUE�WKLV�VLGH�� 
 
$OVR��LQ�SLFWXUH�����\RX�ZLOO�VHH�D�UHG�ZLUH�ZKLFK�LV�JRLQJ�WR�VXSSO\�SRZHU�WR�WKH�JDXJHV��EXW�
RQO\�ZKHQ�WKH�LJQLWLRQ�NH\�LV�RQ���7KLV�PXVW�EH�VSOLFHG�LQWR�D�SRZHU�VXSSO\�LQ�WKH�IXVH�SDQHO���
7DNH�D����YROW�WHVW�OLJKW�DQG�SUREH�WKH�IXVH�SDQHO��ORRNLQJ�IRU�D�SRZHU�VXSSO\�WKDW�FRPHV�RQ�
RQO\�ZKHQ�WKH�LJQLWLRQ�NH\�LV�LQ�WKH�UXQQLQJ�SRVLWLRQ���6SOLFH�LQ�\RXU�UHG�ZLUH�XVLQJ�RQH�RI�WKH�
EOXH�VFRWFK�ORFNV�SURYLGHG��DV�VKRZQ���7KH�RWKHU�HQG�RI�WKH�UHG�ZLUH�DWWDFKHV�DFFRUGLQJ�WR�
WKH�PDQXIDFWXUHUV�LQVWUXFWLRQV�ZLWK�\RXU�JDXJHV���,W�LV�QRW�QHFHVVDU\�WR�UXQ�D�VHSDUDWH�UHG�RU�
EODFN�ZLUH�XS�WKH�$-SLOODU�WR�WKH�JDXJHV��EXW�UDWKHU�\RX�FDQ�UXQ�RQH�UHG�DQG�RQH�EODFN�ZLUH�XS�
WR�WKH�EDFN�RI�WKH�ORZHU�JDXJH��DQG�MXVW�GDLV\-FKDLQ�WKHP�XS�WR�WKH�XSSHU�JDXJH�DOVR���'R�WKLV�
QRZ��FULPSLQJ�RQ�DOO�\RXU�ZLUH�HQGV�DV�\RX�JR��$�QXPEHU�RI�VPDOO�UHG�ULQJ�WHUPLQDOV�KDYH�
EHHQ�SURYLGHG�IRU�\RXU�JDXJHV�� 
 
�6WDUW�WKH�FDU�DQG�WHVW�WKH�RSHUDWLRQ�RI�WKH�JDXJHV���7KH�ERRVW�JDXJH�PD\�PRYH�ZKHQ�\RX�
WXUQ�RQ�WKH�NH\��EXW�QRW�DJDLQ�XQWLO�DERXW�������530��,I�WKH�JDXJHV�DUH�ZRUNLQJ�FRUUHFWO\�� 
ILQLVK�WKH�$-SLOODU�LQVWDOODWLRQ�DFFRUGLQJ�WR�WKH�LQVWUXFWLRQV�LQFOXGHG�� 
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7XQLQJ�WKH�,QVWDOODWLRQ� 
7KH�/+--HW�V\VWHP�KDV�D�³OHDUQLQJ�FRPSXWHU´�LQ�WKH�V\VWHP�WKDW�ZLOO�DXWRPDWLFDOO\�DGMXVW�WKH�
DLU�IXHO�PL[WXUH�DW�LGOH�WR�ZRUN�ZLWK�\RXU�QHZ�VXSHUFKDUJHU��$V�VXFK��WXQLQJ�WKLV�LQVWDOODWLRQ�LV��
HDV\���+2:(9(5—WKDW�GRHV�QRW�PHDQ�LW�FDQ�EH�RYHUORRNHG��,W�LV�9(5<�,03257$17�WKDW�
ZH�VHW�XS�WKH�)08�VR�ZH�QHYHU�UXQ�OHDQ�ZKHQ�XQGHU�ERRVW�� 
 

:H�ZDQW�WR�VWDUW�XS�\RXU�VXSHUFKDUJHG�����QRZ�DQG�MXVW�OHW�LW�LGOH��7KH�LGOH�ZLOO�EH�SRRU�IRU�
DERXW����VHFRQGV�DV�WKH�IXHO�FRPSXWHU�UH-PDSV�WKH�V\VWHP��WKHQ�LW�ZLOO�OHYHO�RXW��7KLV�LV�D�RQH
-WLPH�RFFXUUHQFH�DQG�ZLOO�QRW�KDSSHQ�DJDLQ�� 
 
:LWK�WKH�HQJLQH�DW�LGOH���FKHFN�IRU�IXHO�OHDNV��HVSHFLDOO\�DOO�WKRVH�EUDLGHG�OLQHV�WKDW�ZH�DW�
WDFKHG�DW�ERWK�WKH�IURQW�DQG�WKH�EDFN�RI�WKH�PRWRU�DQG�WKH�)08��)XHO�0DQDJHPHQW�8QLW�� 
5XQ�\RXU�ILQJHUV�DURXQG�HYHU\�ILWWLQJ�DV�WKH�HQJLQH�UXQV�DQG�ZKHQ�\RX�UHPRYH�\RXU�ILQJHUV��
WKH\�VKRXOG�FRPH�XS�GU\���,I�WKHUH�LV�DQ\�JDVROLQH�RQ�\RXU�ILQJHUV�ZKHQ�\RX�UHPRYHG�WKHP�
IURP�WKH�ILWWLQJ��VKXW�RII�WKH�HQJLQH�DQG�UH-WLJKWHQ�WKRVH�ILWWLQJV��5H-WHVW� 
 
<RX�PD\�ZDQW�WR�WHPSRUDULO\�DWWDFK�D�IXHO�SUHVVXUH�JDXJH�WR�WKH�IURQW�RI�WKH�IXHO�UDLO���7KLV�LV�
D�SRUWDO�SURYLGHG�E\�3RUVFKH�WR�DGMXVW�IXHO�UDLO�SUHVVXUHV�DW�WKH�IDFWRU\�DQG�SURYLGH�WHVWLQJ�
DQG�WXQLQJ�DVVLVWDQFH���,W�LV�QRW�UHTXLUHG�WKDW�\RX�LQVWDOO�D�IXHO�SUHVVXUH�JDXJH�LQ�WKDW�IXHO�UDLO�
WR�WXQH�\RXU�VXSHUFKDUJHG������EXW�LW�LV�UHFRPPHQGHG���%H�YHU\�FDUHIXO�LI�\RX�UHPRYH�WKH�QXW�
RQ�WKH�IURQW�RI�WKH�IXHO�UDLO���7KHUH�LV�D�VPDOO�EDOO�EHDULQJ�LQ�WKHUH�WKDW�DFWXDOO\�SHUIRUPV�WKH�
VHDOLQJ�IXQFWLRQ���%H�VXUH�QRW�WR�GURS�LW�DQG�WR�SXW�WKH�EDOO�EHDULQJ�EDFN�LQWR�WKH�FDS�ZKHQ�WKLV�
WHVW�LV�ILQLVKHG�WR�PDNH�VXUH�WKDW�LW�VHDOV�FRUUHFWO\��� 
 
:H�SURYLGH�D�VSHFLDO�)08�ZLWK�RXU�NLWV�WKDW�LV�EHWWHU�WKDQ�RWKHU�NLW�PDQXIDFWXUHUV�VXSSO\��7KLV��
)08�QRW�RQO\�FDQ�FRQWURO�ZKHQ�LW�VWDUWV�
WR�DGG�H[WUD�IXHO��E\�WKH�ODUJH�VFUHZ�DW�
WKH�WRS��EXW�\RX�FDQ�DOVR�DGMXVW�WKH�ULV�
LQJ�UDWH�HDVLO\�WR�PDWFK�WKH�PRWRU�
VXSHUFKDUJHU�FRPELQDWLRQ��2WKHU�
)08¶V�FDQQRW�GR�WKLV�� 
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$GMXVW�WKH�VWDWLF�IXHO�V\VWHP�SUHVVXUH�E\�WKH�
DOOHQ�VFUHZ�RQ�WRS�RI�WKH�)08�DV�VKRZQ�LQ�
SLFWXUH����/���7XUQ�WKH�DGMXVWPHQW�VFUHZ�
ZLWK�WKH�HQJLQH�UXQQLQJ�LQ�RU�RXW�WR�DFKLHYH�
DQG�LGOH�VSHHG�IXHO�SUHVVXUH�RI�DERXW����WR�
���SVL��ZKHUHYHU�\RXU�FDU�UXQV�EHWWHU�� 
 
7KHQ�ORFN�WKH�DGMXVWLQJ�VFUHZ�LQ�SODFH�RQ�WRS�
RI�WKH�)08�DQG�OHDYH�LW�DORQH���7KDW�VKRXOG�
EH�DGHTXDWH�� 
 
7HVW-GULYH�WKH�FDU�XQGHU�ORDG�DQG�ZDWFK�\RXU�
JDXJHV��7KH�WKXPE�VFUHZ�RQ�WKH�VLGH�RI�WKH�
)08�DGMXVWV�KRZ�TXLFNO\�\RXU�IXHO�FRPHV�LQ�
RQFH�WKH�ERRVW�VWDUWV�WR�FRPH�LQ��� 
 
0DNH�VHYHUDO�³SXOOV´�RQ�D�FRXQWU\�EDFN-URDG��
WXUQLQJ�WKH�EUDVV�
WKXPE�VFUHZ�XQGHU�
WKH�%/8(�DUURZ�XQWLO�
WKH�RUDQJH�QHHGOH�
RQ�WKH�DLU�IXHO�JDXJH�
KROGV�VWHDG\�DW�
:LGH-2SHQ�7KURWWOH�
ULJKW�WR�UHG-OLQH�� 
 
8QGHU�IXOO�WKURWWOH���
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�DG�
MXVW�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� 
 
<RXU�����ZLOO�QRZ�EH�WXQHG�ZHOO�HQRXJK�WR�GULYH�DQG�HQMR\�VDIHO\��,I�\RX�ZDQW�WR�WDNH�LW�WR�D�
'\QR��WKH\�FDQ�WXQH�LW�WKHLU�HYHQ�PRUH�DFFXUDWHO\�� 
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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� 
 
 

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

3ODFH�D�VKRS�WRZHO�RU�WZR�EHQHDWK�WKH�EROWV�DQG�XVH�DQ�DLU-SRZHUHG�FXW-RII�WRRO��D�KDFNVDZ�
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���%ODFN�UXEEHU�EROW-HQG�FDSV�KDYH�EHHQ�SURYLGHG�IRU�HDFK�RI�WKHVH�W-
EROW�FODPSV�IRU�FRVPHWLF�SXUSRVHV��6OLGH�RQH�RQWR�WKH�HQG�RI�HDFK�EHOW�WR�GUHVV-XS�WKH�LQVWDOO�� 
<RX�FDQ�VKRUWHQ�WKHP�ZLWK�D�VFLVVRUV�LI�WKH\�DUH�WRR�ORQJ�� 
 

&KHFN�)RU�/HDNV� 
7KLV�LQVWDOODWLRQ�KDV�UHTXLUHG�\RX�WR�UHPRYH�DQG�UHSODFH�VHYHUDO�IXHO�OLQHV���7KHVH�PXVW�EH�
FKHFNHG�IRU�OHDNV�DW�HYHU\�ILWWLQJ�DQG�MXQFWLRQ�WKH�ILUVW�WLPH�WKH�HQJLQH�LV�VWDUWHG���'2�127�
6.,3�7+,6�67(3��:H�NQRZ�ZH�VDLG�LW�EHIRUH�LQ�WKHVH�LQVWUXFWLRQV��LWV�MXVW�WKDW�LPSRUWDQW�� 
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&KHFNLQJ�\RXU�(QJLQH�2LO�/HYHO 
<RXU�����KDV�D�YHU\�³EXV\´�HQJLQH�ED\��DQG�WKHUH�LVQ¶W�D�ORW�RI�URRP�IRU�DFFHVVRULHV�OLNH�WKH�
VXSHUFKDUJHU�NLW�ZH�KDYH�MXVW�LQVWDOOHG�� 
 
<RXU�NLW�KDV�EHHQ�GHVLJQHG�VR�WKDW�WKH�GLSVWLFN�LV�DV�XQ-REVWUXFWHG�DV�LW�FDQ�EH��)ROORZ�WKHVH�
VLPSOH�JXLGHOLQHV�ZKHQHYHU�\RX�ZDQW�WR�FKHFN�\RXU�HQJLQH�RLO�OHYHO�� 
 
/RRVHQ�RQH�FODPS�IURP�\RXU�%ORZ�2II�9DOYH�DQG�ZLJJOH�WKH�9DOYH�IRUZDUG�DQG�RII��6HW�LW�WR�
WKH�VLGH��7KH�YDFXXP�OLQH�FDQ�VWD\�FRQQHFWHG���<RXU�GLSVWLFN�LV�QRZ�HDVLO\�DFFHVVHG�DV�
VKRZQ�E\�WKH�UHG�DUURZ�EHORZ�� 
 
3XW�WKH�%ORZ�2II�9DOYH�EDFN�ZKHQ�\RXU�GRQH�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
��

&RS\ULJKW����������0RWRUVSRUWV��//&��DOO�ULJKWV�UHVHUYHG 
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5HJXODU�0DLQWHQDQFH�,WHPV� 
 
7KH�5DSWRU�9�6XSHUFKDUJHU��ZH�XVH�LV�W\SLFDOO\�JRRG�IRU�DERXW��������PLOHV�EHWZHHQ�UHEXLOGV�
ZLWK�QR�PDLQWHQDQFH�ZKDWVRHYHU��7KHUH�LV�QR�PDLQWHQDQFH�QHFHVVDU\� 
 

 
*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�� 
 
2FWDQH�%RRVWHU��$GG�RFWDQH�%RRVWHU�LI�\RX�DUH�JRLQJ�WR�JR�DXWR�FURVVLQJ��RU�UDFLQJ�MXVW�WR�EH�
VDIH��$�ERWWOH�RI�³2FWDQH�3HUIRUPDQFH�%RRVWHU´�E\�6ROGHU�6HDO�LV�DERXW�������DQG�WUHDWV�D�
WDQN�RI����JDOORQV��,W�UDLVHV����RFWDQH�JDV�WR�DERXW����RFWDQH�DQG�LV�FKHDS�LQVXUDQFH�� 
� 
: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�� 
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'ULYLQJ�\RXU����6&� 
: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�DOO�\RXU�
EHOWV�IRU�WHQVLRQ�LQFOXGLQJ�WKH�DOWHUQDWRU�EHOW��WKH�SRZHU�VWHHULQJ�EHOW�DQG�QRZ�\RXU�QHZ�VX�
SHUFKDUJHU�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�� 
 

$V�IRU�GULYLQJ�\RXU�VXSHUFKDUJHG������ZH�UHFRPPHQG�\RX�EH�RQ�GU\�SDYHPHQW�RQ�D�VWUDLJKW�
URDG�ZKHQ�\RX�SXQFK�LW�XQWLO�\RX�JHW�WKH�IHHO�RI�WKH�ERRVW�FRPLQJ�LQ�DQG�KRZ�WKH�FDU�WDNHV�RII���
1RWH�DW�ZKDW�530�WKH�ERRVW�UHDOO\�VWDUWV�WR�FRPH�LQ�KDUG���7KLQN��LI�\RX¶UH�LQ�PLG-FRUQHU�DQG�
WKH�ERRVW�FDPH�LQ�OLNH�WKDW��LW�LV�OLNHO\�LW�ZRXOG�NLFN�\RXU�UHDU�WLUHV�RXW���%H�DZDUH�RI�WKLV��� 
 
:KHQ�DFFHOHUDWLQJ�IURP�D�VWDQG-VWLOO��DOORZ�\RXU�����WR�ZHLJKW-WUDQVIHU�FRUUHFWO\�EHIRUH 
IORRULQJ�LW��7KLV�WHFKQLTXH�DV�D�µ5ROOLQJ�7KURWWOH¶��5ROO�LQWR�WKH�WKURWWOH�SDUW�ZD\�WR�JHW�WKH�
ZHLJKW�WUDQVIHUUHG�RYHU�WKH�UHDU�WLUHV�EHIRUH�GHSUHVVLQJ�LW�WR�WKH�IORRU�FRPSOHWHO\���7KLV�DOORZV�
WKH�ZHLJKW�WUDQVIHU�FDQ�WDNH�SODFH�VR�\RX�FDQ�ODXQFK�FRUUHFWO\�ZLWKRXW�H[FHVVLYH�ZKHHO�VSLQ�� 
 
 

(QMR\�\RXU�VXSHUFKDUJHG�3RUVFKH�����DQG�FDOO�XV�LI�\RX�KDYH�DQ\�TXHVWLRQV� 
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