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:LQWHU�(YHQW�WR�EH�2QOLQH�)HEUXDU\��� 

 ,Q�D�SDWWHUQ�WKDW�LV�XQIRUWXQDWHO\�FRQWLQ�
XLQJ��WKH�*6'�ZLOO�PHHW�YLUWXDOO\�IRU�WKH�
:LQWHU�(YHQW� WKH�PRUQLQJ�RI�6DWXUGD\��
)HEUXDU\� ���� �:H� ZLOO� DJDLQ� EH� XVLQJ�
)UHH&RQIHUHQFH&DOO�FRP� DV� RXU� KRVW���
'HWDLOV� RQ� XVLQJ� WKLV� VHUYLFH� FDQ� EH�
IRXQG�RQ�3DJH��� 
 
7KHUH�ZLOO�EH�WZR�FOLQLFV��DQ�RSSRUWXQLW\�
IRU� PHPEHUV� WR� GLVFXVV� WKHLU� ODWHVW��
SURMHFWV�GXULQJ�WKH�-XVW�%UDJ�VHJPHQW��
DQG�D�OD\RXW�WRXU� 
 
-RH� 9DOHQWLQH� LV� FRQVWUXFWLQJ� D� YHU\�
ODUJH�OD\RXW�EDVHG�RQ�WKH�'/	:�0RUULV�
	�(VVH[� OLQH� LQ�1-�� �+H�ZLOO� SUHVHQW� D�
FOLQLF�RQ�WKH�FRQVWUXFWLRQ�RI�WKH�2UDQJH�
)UHLJKW�+RXVH�ORFDWHG�RQ�WKH�PDLQ�OLQH�
LQ�2UDQJH��1-� 
 
-LP�+RPRNL�ZLOO�GLVFXVV�KLV�H[SHULHQFH�
LQ�GHYHORSLQJ�D�WLPHWDEOH�IRU�KLV�OD\RXW��
WKH� UHTXLUHPHQWV� IRU� WKH� &KLHI����������
'LVSDWFKHU�DFKLHYHPHQW�FHUWLILFDWH��DQG�
KRSHIXOO\� SURYLGH� VRPH� WLSV� IRU� WKRVH�
FRQVLGHULQJ� D� WLPHWDEOH� IRU� WKHLU� RZQ�
OD\RXW� 
 
)ROORZLQJ�WKH�FOLQLFV��PHPEHUV�DUH�LQYLWHG�WR�GLVFXVV�RQH�RI�WKHLU�ODWHVW�SURMHFWV�DV�SDUW�RI�WKH�-XVW�%UDJ�IHDWXUH� 
 
7KH�HYHQW�ZLOO�FRQFOXGH�ZLWK��D�WRXU�RI�7RP�:RUWPDQQ
V�+2�6FDOH�0RKDZN��6DOHP��DQG�.HQVLQJWRQ��VKRZQ�DERYH����7KH�06	.�
LV�VHW�LQ�WKH�HDUO\�����
V�DQG�LV�RZQHG�E\�WKH�(ULH�UDLOURDG�DV�D�EULGJH�URXWH�������������������������������������������������FRQWLQXHG�RQ�SDJH��� 
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:KDW�WR�GR��ZKDW�WR�GR��� 
,¶P�RQ�D�ELQJH��QRW�RQH�WKDW� OHDYHV�\RX�ZLWK�D�KHDGDFKH�WKH�QH[W�PRUQLQJ��
EXW�ZLWK�PRUH�WLPH�WKDQ�XVXDO�DYDLODEOH�IRU�WKH�KREE\�,µYH�EHHQ�DEOH�WR�MXPS�
GHHSHU�LQWR�D�IHZ�PRGHOLQJ�DFWLYLWLHV�WKDQ�,�ZRXOG�QRUPDOO\�EH�DEOH�WR�� 
 
&XUUHQWO\�,�DP�JRLQJ�WKURXJK�D�JRRG�QXPEHU�RI�ORFRPRWLYHV��WR�WKH�GHWULPHQW�
RI��ZHOO��HYHU\WKLQJ�HOVH�� �7KH� ORJLF� LV� ,�ERXJKW� WKHP��VR�QRZ�LV� WKH�WLPH�WR�
HLWKHU�XVH�WKHP�RU�GLVSRVH�RI�WKHP���,�DOUHDG\�KDYH�HQRXJK�WR�UXQ�WKH�OD\RXW��
EXW�WKHUH�DUH�PDQ\�UHDOO\�QHDW�RQHV�VLWWLQJ�LQ�ER[HV��D�IHZ�WKDW�QHHG�VRXQG�
LQVWDOOHG��D�IHZ�WKDW�QHHG�UHSDLUV��PDQ\�WKDW�QHHG�ROG�JUHDVH�FOHDQHG�RXW�RI�
WKH�JHDUER[HV��DQG�DOO�QHHG�'&&�SURJUDPPLQJ���7KLV�ZLOO�SURYLGH�VSDUHV�DV�
ZHOO�DV�DOORZ�IRU�SRZHU�WR�EH�VZDSSHG�RXW�IRU�YDULHW\� 
 
:RUNLQJ�RQ�RQH�W\SH�RI�SURMHFW�DW�D�WLPH�OHDGV�WR�HIILFLHQFLHV���'RHV�DQ\RQH�
PDNH�RQO\�RQH� WUHH�DW�D� WLPH�ZKHQ� WKHUH� LV�D� IRUHVW� WR�FUHDWH"� �(VSHFLDOO\�
ZLWK� VRXQG� LQVWDOODWLRQV�� LW� LV�PXFK� HDVLHU� WR� FRQWLQXRXVO\� ZRUN� RQ� VHYHUDO�
ORFRPRWLYHV�� � (YHQ� ZLWK� QRWHV� EHLQJ� WDNHQ�� RYHU� WLPH� ,� HQG� XS� IRUJHWWLQJ�
ZKLFK� GHFRGHU� ILWV� EHVW� LQ� ZKLFK� ORFRPRWLYH�� DV� ZHOO� ZKLFK� VSHDNHU� ZDV�
XVHG���:RUNLQJ�RQ�PRUH�WKDQ�RQH�LV�GHILQLWHO\�D�WLPH�VDYHU�LQ�WKH�ORQJ�UXQ� 
 
3URJUDPPLQJ�LV�SDUW�RI�WKLV�HIIRUW���,�ILQG�WKH�IDFWRU\�VHWWLQJV�HQWLUHO\�WRR�ORXG��
DQG�SUHIHU�WR�PDNH�DV�PDQ\�IXQFWLRQ�NH\V�FRPPRQ�EHWZHHQ�ORFRV�DV�,�FDQ���
7KHVH� RSWLRQV� YDU\� EHWZHHQ� PDQXIDFWXUHUV� DQG� WKH� GHFRGHU� PRGHO�� VR�
DJDLQ��GRLQJ�VHYHUDO�RYHU�D�SHULRG�RI�D�IHZ�ZHHNV�EHFRPHV�PRUH�HIILFLHQW��� 
 
7KH�H[WUD�VWHS�RI�VSHHG�PDWFKLQJ� LV�DQRWKHU�GHWDLO�EHWWHU�GRQH�DV�D�JURXS���
)RUWXQDWHO\�� VHYHUDO� ORFRPRWLYHV� ,� RZQ� KDYH� LGHQWLFDO� GULYHV�� VR� WKLV���������
EHFRPHV�HDV\�ZLWK�-05,���-XVW�GXSOLFDWLQJ�DQG�ZULWLQJ�D�JRRG�ILOH�LV�DOO�WKDW�
LV�QHHGHG�IRU� WKHVH�� �7KH�RQH-RII� ORFRPRWLYH�PRGHOV�VWLOO� WDNH�D� ORW�RI� WLPH��
EXW�LV�VWLOO�HDVLHU�ZKHQ�P\�KHDG�LV�LQ�SURJUDPPLQJ�PRGH�XVLQJ�-05,�RU�WKH�
/RN�3URJUDPPHU� 
 
,�ZRQ¶W�FRPSODLQ�KHUH�DERXW�WKH�ORFRV�WKDW�KDG�SUREOHPV��EXW�WR�EH�IDLU�D�IHZ�
WKDW�ZHUH�DW� OHDVW����\HDUV�ROG�ZHUH�IRXQG�WR�UXQ�EHDXWLIXOO\�ULJKW�RXW�RI�WKH�
ER[�� 
 
&RQFHQWUDWLQJ�P\�HIIRUWV�RQ�FRPPRQ�WDVNV�ZRUNV�ZHOO�IRU�PH��+RZHYHU�\RX�
ZDQW�WR�DSSURDFK�\RXU�PRGHOLQJ��KDYH�IXQ��:3 
 

%LQJH�0RGHOLQJ 

 

2YHU� WKH� KROLGD\V�� ,� UHFHLYHG� WKH� VDG� QHZV� WKDW� D� JRRG� IULHQG�� -DQ�:HVFRWW��
SDVVHG�DZD\���-DQ�UHFHLYHG�DQ�+RQRUDU\�/LIH�0HPEHUVKLS�ZLWK�WKH�105$�IRU�
KHU�ZRUN�DV� WKH�(GXFDWLRQ�&KDLU�DQG� ODWHU�DV�0HPEHU�6HUYLFHV�&KDLU� IRU� WKH�
1DWLRQDO�RUJDQL]DWLRQ�� �3ULRU� WR�KHU�ZRUN�DW�1DWLRQDO�� -DQ�ZDV�DFWLYH�ZLWK� WKH�
&DMRQ�'LYLVLRQ�DQG�WKH�3DFLILF�6RXWKZHVW�5HJLRQ�ERDUGV���:KHQ�,�PHW�-DQ�DW�
WKH� 1DWLRQDO� &RQYHQWLRQ� LQ� &LQFLQQDWL� LQ� ������ VKH� DVNHG� PH� WR� MRLQ� KHU����
0HPEHUVKLS�6HUYLFHV�WHDP� 
 
7KLV�VLPSOH�UHTXHVW�E\�-DQ�VWDUWHG�PH�GRZQ�WKH�SDWK�RI�YROXQWHHULQJ�P\�WLPH�
WR�WKH�105$��,�FRQWLQXH�WR�YROXQWHHU�EHFDXVH�,�KDYH�LGHDV�WR�KHOS�WKH�RUJDQL�
]DWLRQ��VNLOOV� ,� FDQ�EULQJ� WR� WKH�RUJDQL]DWLRQ��DQG�DP�ZLOOLQJ� WR�ZRUN�RQ� WKRVH�
LGHDV�XVLQJ�WKRVH�VNLOOV��5H-GHVLJQLQJ�7KH�:KLVWOH�3RVW��KHOSLQJ�RUJDQL]H�WKH�
����� (ULH� /LPLWHG� DQG� ����� 1(5[� FRQYHQWLRQV�� KHOSLQJ� UH-EUDQG� WKH� 1RUWK�
HDVWHUQ� 5HJLRQ�� DQG� OHDGLQJ� WKH� *6'� WKHVH� ODVW� WKUHH� \HDUV� DUH� MXVW� D� IHZ���
H[DPSOHV�� 
 
7KH�105$�UHOLHV�RQ�DOO� RI� LWV�YROXQWHHUV� WR�PDNH� LW�RSHUDWH�� � ,W�QHHGV�YROXQ�
WHHUV� WR� JHW� WKH� ZRUN� RI� WKH� 105$� GRQH�� :HEPDVWHUV�� QHZVOHWWHU� HGLWRUV��
WUHDVXUHUV�� VHFUHWDULHV�� HYHQW� RUJDQL]HUV�� VRFLDO� PHGLD� VSHFLDOLVWV�� PHPEHU�
VHUYLFHV��FOLQLF�RUJDQL]HUV��$FKLHYHPHQW�3URJUDP� OHDGHUV��DQG�RQ�DQG�RQ� WKH�
OLVW�JRHV�� 
 
(YHU\�\HDU�WKHUH�LV�DQ�HOHFWLRQ�RI�WKH�*6'�ERDUG��FRQVLVWLQJ�RI�DOO�YROXQWHHUV���
7KH�3UHVLGHQW��9LFH�3UHVLGHQW��6HFUHWDU\��DQG�7UHDVXUHU�VHUYH�RQH�\HDU�WHUPV�
DQG�'LUHFWRUV�VHUYH�WZR�\HDUV���7KHUH�LV�QR�UHVWULFWLRQ�WR�WKH�VL]H�RI�WKH�ERDUG��
GHPRQVWUDWHG�RYHU�WKH�\HDUV�DV�LW�KDV�JURZQ�DQG�FRQWUDFWHG���3HRSOH�OHDYH�WKH�
ERDUG�ZKLOH�RWKHUV�FRPH�DERDUG��EULQJLQJ�IUHVK�LGHDV��VNLOOV��DQG�HQHUJ\�WR�JHW�
WKH�ZRUN�GRQH��(YHU\� \HDU�� LW� LV�DQ�RSSRUWXQLW\� IRU�RXU�PHPEHUV� WR� YROXQWHHU�
DQG�KHOS�WKH�*6'�EHFRPH�D�EHWWHU�GLYLVLRQ�LQ�WKH�105$�E\�MRLQLQJ�WKH�ERDUG� 
 
,�DP�DVNLQJ�\RX�WKH�VDPH�WKLQJ�-DQ�DVNHG�PH����\HDUV�DJR��$UH�\RX�ZLOOLQJ�WR�
YROXQWHHU�DQG�MRLQ�WKH�*6'�ERDUG"�,�ZRXOG�ORYH�WR�KHDU�IURP�\RX���(PDLO�PH�DW�
QPUDBFKXFN#\DKRR�FRP� 
 
7KDQN�\RX��-DQ� 
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7KH�7LPHWDEOH����8SFRPLQJ�(YHQWV 
 
 
 
 
 

 
$PKHUVW�5DLOZD\�6RFLHW\�9LUWXDO�5DLOURDG�+REE\�6KRZ��-DQXDU\����DQG�����
ZZZ�UDLOURDGKREE\VKRZ�FRP� 
 
*6'�:LQWHU�(YHQW�6DWXUGD\�)HEUXDU\�����$0-��30��WR�EH�KHOG�YLUWXDOO\�RQ� 
)UHH&RQIHUHQFH&DOO�FRP��'HWDLOV�LQ�WKLV�LVVXH�RI�WKH�:KLVWOH�3RVW� 
 
*6'�6SULQJ�(YHQW�6DWXUGD\�0D\����$0-��30��-RLQW�0HHW�ZLWK�WKH�1-�'LYLVLRQ�WR�EH�
KHOG�YLUWXDOO\�RQ�)UHH&RQIHUHQFH&DOO�FRP 
 
*6'�6XPPHU�(YHQW�6DWXUGD\�-XO\�����WHQWDWLYH���$0-��30��WR�EH�KHOG�YLUWXDOO\�RQ�
)UHH&RQIHUHQFH&DOO�FRP 
 
105$������1DWLRQDO�&RQYHQWLRQ�³5DLOV�E\�WKH�%D\´�6DQWD�&ODUD��&$��-XO\���-����
-XO\����KWWSV���ZZZ�QPUD�����FRP�� 
 
1RUWKHDVWHUQ�5HJLRQ������&RQYHQWLRQ�³0LOO�&LW\�����´���2FWREHU��-����������
:HVWIRUG��0$��KWWS���ZZZ�PLOOFLW\���RUJ� 
 
0LG(DVWHUQ�5HJLRQ������&RQYHQWLRQ�³0RXQW�&ODUH�-XQFWLRQ´��2FWREHU���-�������� 
+XQW�9DOOH\��0'��KWWSV���PWFODUHMFW�FRP� 

8QWLO�LW�LV�VDIH�WR�KROG�DQ�LQ-SHUVRQ�HYHQW��WKH�*6'�ZLOO�EH�XVLQJ�
)UHH&RQIHUHQFH&DOO�FRP��)&&��WR�KROG�YLUWXDO�PHHWV���7KH�*6'�KDV�
DVVHPEOHG�GRFXPHQWDWLRQ�RQ�XVLQJ�)&&�DQG�FDQ�EH�IRXQG��KHUH� 
KWWSV���WLQ\XUO�FRP�*6'-)UHH&RQIHUHQFH&DOO 
 
7KH�GRFXPHQWDWLRQ�LQFOXGHV�VHFWLRQV�RQ�KRZ�)&&�ZRUNV�ZLWK�D�
VPDUWSKRQH�WDEOHW��SHUVRQDO�FRPSXWHU��RU�ZLWK�D�ZHE�EURZVHU���7KHUH�LV�
HYHQ�D�FKDSWHU�RQ�FRQIHUHQFH�FDOO�HWLTXHWWH�� 
 
:KHQ�\RX�DUH�MRLQLQJ�D�YLUWXDO�*6'�PHHW�XVLQJ�)&&��HQWHU�³JVGWUDLQV´�
ZKHQ�SURPSWHG�IRU�WKH�PHHWLQJ�,'���2U��\RX�FDQ�XVH�WKH�IROORZLQJ�OLQN�WR�
MRLQ�WKH�PHHWLQJ� 
KWWSV���MRLQ�IUHHFRQIHUHQFHFDOO�FRP�JVGWUDLQV� 
 
7KH�PHHWLQJ�ZLOO�RSHQ�XS�DW������WR�SURYLGH�SDUWLFLSDQWV�D�FKDQFH�WR�WHVW�
WKHLU�FRQQHFWLRQV� 

,I�\RX�PLVVHG�WKH�YLUWXDO�1(5�FRQYHQWLRQ�KHOG�'HFHPEHU��-���WKH�
DFWLYLWLHV�ZHUH�UHFRUGHG�DQG�DUH�DYDLODEOH�RQ�WKH�105$
V�
<RX7XEH�FKDQQHO����-XVW�ORRN�IRU�³1(5[´�LQ�WKH�YLGHR�WLWOHV� 

1RWLFH�RI�(OHFWLRQV 
,Q� DFFRUGDQFH� ZLWK� WKH� %\ODZV�� DOO� 2IILFHU� SRVLWLRQV� DQG� WKUHH�
'LUHFWRU�SRVLWLRQV�DUH�XS�IRU�HOHFWLRQ�LQ�������2IILFHU�SRVLWLRQV�DUH�
RQH� \HDU� WHUPV��ZKLOH�'LUHFWRU� DUH� WZR� \HDU� WHUPV��7R� UXQ� IRU� DQ�
2IILFHU� SRVLWLRQ�� WKH�PHPEHU�PXVW� EH� LQ� JRRG� VWDQGLQJ� DQG� KDYH�
VHUYHG� WZR� \HDUV� �RQH� WHUP�� DV� D�'LUHFWRU�� $Q\�PHPEHU� LQ� JRRG�
VWDQGLQJ�PD\�UXQ�IRU�D�'LUHFWRU�SRVLWLRQ� 
 
%HFRPLQJ�D�PHPEHU�RI�WKH�*6'�%RDUG�LV�DQ�RSSRUWXQLW\�WR�PDNH�D�
GLIIHUHQFH�ZLWKLQ� WKH�105$�� � ,W� LV� DQ� � RSSRUWXQLW\� WR� SUHVHQW� QHZ�
LGHDV�DQG�LPSOHPHQW�WKHP��FUHDWLQJ�D�VWURQJHU�RUJDQL]DWLRQ�IRU�WKH�
PHPEHUVKLS� 
 
,QWHUHVWHG�PHPEHUV�VKRXOG�VHQG� WKHLU� QDPH��DGGUHVV��DQG�SKRQH�
QXPEHU� WR� 1RPLQDWLRQV� &KDLUPDQ� &KXFN� 'LOMDN� DW�
QPUDBFKXFN#\DKRR�FRP�� 7KH� GHDGOLQH� IRU� WKLV� HOHFWLRQ� F\FOH� LV�
$SULO����2IILFHUV�DQG�'LUHFWRUV�ZLOO�EH� LQVWDOOHG�DW� WKH�6SULQJ�(YHQW�
WR�EH�KHOG�LQ�0D\� 

,I� \RX�DUH�QRW�JHWWLQJ�QRWLILFDWLRQV�RI� QHZ� LVVXHV�RI� WKH�1(5�&RXSOHU��
VLJQ� XS� RQ� WKH� 1(5� ZHEVLWH� KWWSV���QHUQPUD�RUJ�� � � )XOO� FRORU� SULQW�������
HGLWLRQV�DV�ZHOO�DV�D�3')�HGLWLRQ�DUH�DYDLODEOH� 



 

 

�FRQWLQXHG�IURP�SDJH��� 
2Q� WKLV�SDJH�\RX¶OO� ILQG� WKH�2UDQJH�)UHLJKW�+RXVH�SURWRW\SH�DV�ZHOO� DV�D�
IHZ�PRGHO�FRQVWUXFWLRQ�SKRWRV���-RH¶V�'/	:�OD\RXW� UXQV� IURP�+RERNHQ�
WR�6FUDQWRQ�IRU�D�WRWDO�RI�DERXW�����DFWXDO�IHHW�SRLQW�WR�SRLQW���2QH�RI�WKH�
VWRSV� DORQJ� WKH� ZD\� LV� 2UDQJH�� 1-�� DW� RQH� WLPH� RQH� RI� WKH� EXVLHVW�
IUHLJKW�\DUGV��7KH�IUHLJKW�KRXVH�LV�VWLOO�WKHUH�EXW�WKH�PLON�WUDFNV�DUH�QRW� 
 
-RH�VWDUWHG�ZLWK�WKH�:DOWKHUV�IUHLJKW�KRXVH�DQG�PRGLILHG�ERWK�WKH�RIILFH�
URRI�DQG�WKH�IUHLJKW�KRXVH�URRI���7KH�ZLQGRZV�ZHUH�FOHYHUO\�PRGLILHG�E\�
-LP�:DOVK�:3 
 
 
 

 � 

5LJKW��$�YLHZ�RI�WKH�FRPSOHWHG�RIILFH 
6HFWLRQ�RI�WKH�IUHLJKW�KRXVH 

$ERYH��5DIWHU�FRQVWUXFWLRQ�RQ�WKH�2UDQJH�)UHLJKW�+RXVH 

5LJKW���7KH�2UDQJH�)UHLJKW�+RXVH�DV�LW�FXUUHQWO\�H[LVWV 



 

 

,W
V�WKH�6XPPHU�RI������DQG�WKH�&KLFDJR��%XUOLQJWRQ�	�4XLQF\��WKH�'HQYHU�	�5LR�
*UDQGH�:HVWHUQ�� DQG� WKH�:HVWHUQ� 3DFLILF� UDLOURDGV� KDYH� RQH� RI� WKHLU� &DOLIRUQLD����
=HSK\U
V�RQ�D�QDWLRQZLGH�WRXU���7RGD\�LW�LV�UXQQLQJ�RQ�WKH�UDLOV�RI�WKH�+XGVRQ��'HOD�
ZDUH�DQG�2KLR���/HW
V�WDNH�D�ORRN� 
 

7KH�&DOLIRUQLD�=HSK\U�&RQVLVW�7RXULQJ�WKH�+'	2 
 

/RFRPRWLYH�&DU  1DPH�1XPEHU   5DLOURDG 
)�$    ���$    :HVWHUQ�3DFLILF 
)�%    ���%    :HVWHUQ�3DFLILF 
%DJJDJH�&DU   6LOYHU�&R\RWH   &%	4 
9LVWD-'RPH�&KDLU�&DU  6LOYHU�6DJH   :HVWHUQ�3DFLILF 
9LVWD-'RPH�&KDLU�&DU  6LOYHU�6WLUUXS   &%	4 
9LVWD-'RPH�&KDLU�&DU  6LOYHU�6FRXW   :HVWHUQ�3DFLILF 
9LVWD-'RPH�'RUPLWRU\-%XIIHW-/RXQJH 
    6LOYHU�&KDOHW   &%	4 
'LQHU�&DU   6LOYHU�%DQTXHW   '	5*: 
�-��6OHHSHU   6LOYHU�*XOO   '	5*: 
��-��6OHHSHU   6LOYHU�*ODFLHU   '	5*: 
���6HFWLRQ�6OHHSHU  6LOYHU�/DUFK   &%	4 
9LVWD-'RPH�%XIIHW-/RXQJH-2EVHUYDWLRQ 
    6LOYHU�3HQWKRXVH  &%	4 

:LQWHU����� � 

7KH�&DOLIRUQLD�=HSK\U�7RXUV�WKH�+'	2 
$UWLFOH�DQG�3KRWRV�E\�6FRWW�'XQODS 

7KH�&DOLIRUQLD�=HSK\U� UDQ� IURP�&KLFDJR�� ,OOLQRLV� WR�2DNODQG��&DOLIRUQLD��$�
FURVV-ED\�IHUU\�VHUYLFH�ZDV�SURYLGHG�WR�6DQ�)UDQFLVFR�XS�XQWLO�������$IWHU�
WKDW� WUDQVIHUV�ZHUH�KDQGOHG�E\�PRWRU�FRDFK��7KH�WUDLQ�ZDV�WKH�VXFFHVVRU�
WR�WKH�([SRVLWLRQ�)OLHU�DQG�EHJDQ�VHUYLFH�LQ�0DUFK�RI�������/LNH�LWV�SUHGH�
FHVVRU��LW�ZDV�D�MRLQW�YHQWXUH�RI�WKH�&KLFDJR��%XUOLQJWRQ�	�4XLQF\��WKH�'HQ�
YHU�	�5LR�*UDQGH�:HVWHUQ��DQG�WKH�:HVWHUQ�3DFLILF�UDLOURDGV� 
 
7KH� %XUOLQJWRQ� KDQGOHG� WKH� =HSK\U� IURP� &KLFDJR� WR� 'HQYHU�� &RORUDGR��
)URP�'HQYHU��LW�UDQ�RQ�WKH�5LR�*UDQGH�WR�6DOW�/DNH�&LW\��8WDK��7KHUH�LW�ZDV�
KDQGHG�RII�WR�WKH�:HVWHUQ�3DFLILF�ZKLFK�WRRN�WKH�WUDLQ�WKH�UHVW�RI�WKH�ZD\�WR�
2DNODQG� 
 
7KH� %XGG� &RPSDQ\� SURYLGHG� VL[� QHZ� WHQ-FDU� VHWV� IRU� WKH� WUDLQ�� WKUHH�
RZQHG�E\�WKH�%XUOLQJWRQ��RQH�E\�WKH�5LR�*UDQGH��DQG�WZR�E\�WKH�:HVWHUQ�
3DFLILF��(DFK�VHW�FRQVLVWHG�RI�D�EDJJDJH�FDU��WKUHH�9LVWD-'RPH�FKDLU�FDUV��
D�9LVWD-'RPH�GRUPLWRU\-EXIIHW-ORXQJH�FDU��WZR���-��VOHHSHUV��D�GLQHU��D����
VHFWLRQ�VOHHSHU��DQG�D�9LVWD-'RPH�EXIIHW-ORXQJH-REVHUYDWLRQ�FDU��$GGLWLRQ�
DO�FDUV�ZHUH�DGGHG�LQFOXGLQJ�D���-��VOHHSHU�WKDW�ZDV�RZQHG�E\�WKH�3HQQ�
V\OYDQLD�5DLOURDG�DQG�XVHG�IRU�FRQQHFWLQJ�VHUYLFH�WR�1HZ�<RUN�&LW\��0DQ\�
RI� WKH� &DOLIRUQLD� =HSK\U
V� FDUV� DQG� ORFRPRWLYHV� KDYH� EHHQ� SUHVHUYHG� LQ�
PXVHXPV�DURXQG� WKH�FRXQWU\�DQG�D� IHZ�RI� WKH�GLQHUV�ZHUH�VWLOO� LQ�XVH�E\�
$PWUDN�DW�OHDVW�DV�ODWH�DV������ 
 
7KH�=HSK\U
V�PDLQ� FRPSHWLWLRQ� FDPH� IURP� WKH�6DQWD�)H
V�6DQ�)UDQFLVFR�
&KLHI�DQG�WKH�&LW\�RI�6DQ�)UDQFLVFR��ZKLFK�ZDV�RSHUDWHG�E\�&KLFDJR�DQG�
1RUWK�:HVWHUQ�5DLOZD\��ODWHU�WKH�0LOZDXNHH�5RDG��WKH�8QLRQ�3DFLILF��DQG�
WKH� 6RXWKHUQ� 3DFLILF�� 2I� WKH� WKUHH�� WKH� &DOLIRUQLD� =HSK\U� KDG� WKH� PRVW���
VFHQLF� URXWH�DQG� WKH� WUDLQ�ZDV�VFKHGXOHG�VR� WKDW� WKH�EHVW�SRUWLRQV�ZRXOG�
EH�YLVLEOH�GXULQJ�WKH�GD\OLJKW�KRXUV� 
 
7KH�ODVW�RULJLQDO�&DOLIRUQLD�=HSK\U�ZLWK�VHUYLFH�EHWZHHQ�&KLFDJR�DQG�2DN�
ODQG� UDQ� LQ�0DUFK� RI� ������ $IWHU� WKDW� YHUVLRQV� RI� WKH� WUDLQ�� ZLWK� GLIIHUHQW�
QDPHV��UDQ�RQO\�DV�IDU�ZHVW�DV�6DOW�/DNH�&LW\��DQG�RQ�UHGXFHG�VFKHGXOHV��
:LWK� WKH� FUHDWLRQ� RI�$PWUDN�� WKLQJV� JRW�PRUH� FRQIXVLQJ�� ,Q� $SULO� RI� ������
$PWUDN�EHJDQ�UXQQLQJ�LWV�RZQ�&DOLIRUQLD�=HSK\U��DOEHLW�RQ�D�GLIIHUHQW�URXWH��
D�VHUYLFH�WKDW�FRQWLQXHV�WR�WKLV�GD\� 
 
0RUH�LQIRUPDWLRQ�DERXW�WKH�&DOLIRUQLD�=HSK\U�FDQ�EH�IRXQG�DW�WKLV�ZHEVLWH��
FDO]HSK\U�UDLOIDQ�QHW� 

/HIW���7KH�&DOLIRUQLD�=HSK\U�SDVVLQJ�*LOEHUWRQ�
<DUG�RQ�LWV�ZD\�WR�3LWWVEXUJK�� 

�FRQWLQXHG�RQ�WKH�IROORZLQJ�SDJH� 



 

 

�FRQWLQXHG�IURP�WKH�SUHYLRXV�SDJH� 
 

:RXOG�7KLV�+DSSHQ" 
 
,Q�WKH�2FWREHU�LVVXH�RI�WKH�1(5�&RXSOHU��,�KDG�DQ�DUWLFOH�DERXW�D�ILFWLRQDO�WRXU�RI�WKH�
%	2
V�&DSLWRO�/LPLWHG�WRXULQJ�WKH�+XGVRQ��'HODZDUH�DQG�2KLR���,Q�P\�RULJLQDO�GUDIW��,�
FLWHG� D� UHDO-OLIH� H[DPSOH� RI� VXFK� D� WRXU� WKDW�ZDV� GRQH�E\� WKH�6DQWD�)H� LQ� ����� WR��
LQWURGXFH�WKHLU�QHZ�(O�&DSLWDQ��:KHQ�,�ZURWH�WKDW�DUWLFOH� ,�DVVXPHG�WKDW�VXFK�WRXUV�
ZHUH�D� UDUH�RFFXUUHQFH�VLQFH� WKH�(O�&DSLWDQ� WRXU�ZDV� WKH�RQO\�RQH� WKDW� ,� NQHZ�RI���
%XW�-HII�3DVWRQ��WKH�1(5�&RXSOHU�HGLWRU��WROG�PH�WKDW�VXFK�SURPRWLRQDO�HYHQWV�ZHUH�
QRW�DV�XQXVXDO�DV�,�WKRXJKW���$QG�WR�SURYH�LW��KH�VHQW�PH�SLFWXUHV��DOO�WDNHQ�LQ�XSVWDWH�
1HZ�<RUN��ZKLFK�VKRZHG�QHZ� WUDLQV�RQ� WRXU� IURP� WKH�%XUOLQJWRQ�5RXWH��&KLFDJR�	�
1RUWK�:HVWHUQ��DQG�WKH�8QLRQ�3DFLILF� 
 
$W�7KH�0RGHO�5DLOURDG�&OXE�WKH�+XGVRQ��'HODZDUH�DQG�2KLR�LV�WKH�&ODVV���UDLOURDG�
RQ�RXU�+2�OD\RXW���7KH�+'	2
V�UXQV�IURP�+RERNHQ�WR�3LWWVEXUJK�ZKHUH�LW�FRQQHFWV�
ZLWK�WKH�%DOWLPRUH�DQG�2KLR���:LWK�WKDW�LQ�PLQG��LW�PLJKW�PDNH�VHQVH�IRU�WKH�%	2�WR�
GR�D�SURPRWLRQDO�WRXU�ZLWK� LWV�PRVW�LPSRUWDQW�WUDLQ�RQ�D�IULHQGO\�FRQQHFWLRQ���2Q�WKH�
RWKHU�KDQG��D�&DOLIRUQLD�=HSK\U�WRXU�RQ�WKH�+'	2�ZRXOG�KDYH�EHHQ�OHVV�OLNHO\�VLQFH�
WKH�ULYDO�3HQQV\OYDQLD�5DLOURDG�KDQGOHG�D�FDU�IURP�WKH�WUDLQ�EHWZHHQ�&KLFDJR�WR�1HZ�
<RUN� 
 
7KH�&DOLIRUQLD�=HSK\U�PRGHO�IHDWXUHG�KHUH�ZDV�WKH�SURSHUW\�RI�RXU�IULHQG�DQG�IHOORZ�
FOXE�PHPEHU��(G�0DMXU\��6DGO\�(G�SDVVHG�DZD\�ODVW�$XJXVW���7KLV�DUWLFOH�ZDV�ZULWWHQ�
LQ�KLV�PHPRU\�:3 

 � 

$ERYH���$IWHU�SDVVLQJ�$VKODQG�WKH�WUDLQ�FRQWLQXHV�KHDGLQJ�ZHVW�� 
 
 
 

%HORZ���6ORZLQJ�GRZQ�DV�LW�SUHSDUHV�WR�VWRS�DW�6XPPLW� 

$ERYH���7KH�=HSK\U�PDNLQJ�JRRG�WLPH�DV�LW�DSSURDFKHV�$VKODQG�� 

�FRQWLQXHG�RQ�WKH�IROORZLQJ�SDJH� 



 

 

�FRQWLQXHG�IURP�WKH�SUHYLRXV�SDJH� 

 
 

:LQWHU����� � 

$ERYH���$�EULHI�VWRS�LQ�-LP�7KRUSH���8SSHU�ULJKW���$IWHU�VWRSSLQJ�DW�-LP�7KRUSH�
WKH�&DOLIRUQLD�=HSK\U�LV�EDFN�XS�WR�VSHHG���/RZHU�5LJKW���0HHWLQJ�XS�ZLWK�DQ�
+'	2�SDVVHQJHU�WUDLQ�DUULYLQJ�LQ�%HOOHIRQWH���%HORZ���3DVVLQJ�&OLII�7RZHU��
6RRQ�WKH�&DOLIRUQLD�=HSK\U�ZLOO�PDNH�D�EULHI�VWRS�LQ�3LWWVEXUJK�DQG�WKHQ�KHDG�
ZHVW�RQ�%	2
V�UDLOV�RQ�LWV�ZD\�WR�&KLFDJR� 

� 



 

 

%HIRUH� ,� GLVFXVV�DQ\WKLQJ� HOVH� LQ�
WKH�$3�&RUQHU�� ,�PXVW�FRUUHFW�DQ�
RYHUVLJKW�IURP������ 
 
<RX� PD\� UHPHPEHU� WKDW� 6WHYH�
$VFROHVH�JDYH�D�SUHVHQWDWLRQ�RQ�
ZKDW�KH�GLG�IRU�WKH�105$�*ROGHQ�
6SLNH�$ZDUG�DW�RXU�ODVW�LQ-SHUVRQ�
*6'� PHHW�� ODVW� )HEUXDU\�� 6WHYH�
FRPSOHWHG� WKH� UHTXLUHPHQWV� IRU�
WKH� DZDUG� LQ� ����� DQG� ILOHG� WKH�
SDSHUZRUN� ZLWK� WKH� 1RUWKHDVWHUQ�
5HJLRQ�� �7KHQ�� WKH�SDQGHPLF�KLW���
$QG�� VLQFH�6WHYH� LV� WKH�$FKLHYH�
PHQW� 3URJUDP� &KDLUPDQ� IRU� WKH�
*6'��KLV�*ROGHQ�6SLNH�FHUWLILFDWH�
ZDV�PDLOHG�GLUHFWO\�WR�KLP���:KHQ�
6WHYH�GHYHORSHG�KHDOWK� LVVXHV� LQ�
������KLV�*ROGHQ�6SLNH�FHUWLILFDWH�
ZDV� IRUJRWWHQ� E\�PH�� � )RU� DOO� RI�
WKHVH� UHDVRQV�� ZH� PLVVHG� WKH�
RSSRUWXQLW\� WR� SXEOLFO\� UHFRJQL]H�
6WHYH� IRU� KLV� WUHPHQGRXV� ZRUN���
&RQJUDWXODWLRQV� 6WHYH� DQG� ZH�
ZLVK�\RX�D�VSHHG\�UHFRYHU\�� 
 
:KDW� GRHV� LW� WDNH� WR� HDUQ� \RXU�
RZQ�*ROGHQ�6SLNH"�� 
 

·'LVSOD\�VL[�SLHFHV�RI�UROOLQJ�VWRFN��ZKLFK�KDYH�WR�EH�D�OLWWOH�PRUH�WKDQ�D�³VKDNH�WKH�
ER[´�NLW���3DLQWLQJ��GHFDOLQJ��ZHDWKHULQJ��RU�D�OLWWOH�VXSHU-GHWDLOLQJ�RI�D�NLW�LV�ZKDW�
ZLOO�PHHW�WKLV�UHTXLUHPHQW� 

·&RQVWUXFW�HLJKW�VTXDUH�IHHW�RI�OD\RXW��FRPSOHWH�ZLWK�VWUXFWXUHV�DQG�VFHQHU\� 
·&RPSOHWH�ILYH�VWUXFWXUHV���/LNH�FDUV��WKH\�DUH�ORRNLQJ�IRU�PRUH�WKDQ�EXLOGLQJ�WKH�NLW�

ULJKW�RXW�RI�WKH�ER[���/LNH�UROOLQJ�VWRFN��SDLQWLQJ��GHFDOLQJ��ZHDWKHULQJ��DQG�GHWDLO�
LQJ�DUH�WKLQJV�\RX�FDQ�GR�KHUH� 

 

 � 

$3�&RUQHU 
%\�&KXFN�'LOMDN 

$ERYH���6WHYH�$VFROHVH��UHFLSLHQW�RI�WKH�105$�
*ROGHQ�6SLNH� 

·,QFOXGH�WKUHH�W\SHV�RI�WUDFNDJH��ZKLFK�FDQ�DOO�EH�WKH�VDPH���7KH\�GR�
QRW�QHHG�WR�EH�VFUDWFKEXLOW���%XW��WKH\�GR�QHHG�WR�EH�RSHUDWLRQDO��
KDYH�WKH�SURSHU�URDGEHG��DQG�KDYH�EDOODVW���7KH�LQVWDOOHG�WUDFNDJH�
PXVW�EH�ZLUHG�WR�DOORZ�IRU�WZR�WUDLQV�WR�RSHUDWH�VLPXOWDQHRXVO\���
$QG��\RX�PXVW�SURYLGH�IRU�RQH�HOHFWULFDO�IHDWXUH��VXFK�DV�D�SRZ�
HUHG�WXUQRXW�RU�OLJKWLQJ�LQ�WKH�VWUXFWXUHV� 

·$Q\�105$�PHPEHU�FDQ�YHULI\�\RXU�FRPSOHWHG�DOO�WKH�ZRUN���7KH\�DUH�
QRW�HYDOXDWLQJ�\RXU�ZRUN���,W�LV�D�³FKHFN�WKH�ER[´�H[HUFLVH�XVLQJ�WKH�
IRUP�IRXQG�RQ�WKH�QPUD�RUJ�ZHEVLWH� 

 
,�EHW� WKHUH�DUH�PDQ\�*6'�PHPEHUV� WKDW�KDYH�DOUHDG\�FRPSOHWHG� WKH�
UHTXLUHPHQWV� IRU� WKH�*ROGHQ�6SLNH�RQ� WKHLU� KRPH� OD\RXWV�RU� WKH�FOXE�
OD\RXWV� WKH\� EHORQJ� WR�� � ,I� \RX� KDYH�� FRQWDFW� PH� DW��
QPUDBFKXFN#\DKRR�FRP�DQG� OHWV�JHW� \RX� WKH�VDPH�FHUWLILFDWH�6WHYH�
HDUQHG�:3 

%HORZ���$�VFHQH�IURP�6WHYH¶V�IRUPHU�1�VFDOH�(PPDXV�	�:HVWHUQ�
5DLOURDG��XVHG�WR�VDWLVI\�VRPH�RI�WKH�*ROGHQ�6SLNH�UHTXLUHPHQWV 



 

 

7KHUH� FRPHV�D� WLPH� LQ�PRVW� SURMHFWV�ZKHQ�ZH�
FRXOG�XVH�D�KDQG� -� OLWHUDOO\�� �+RZHYHU��ZH�GRQ¶W�
DOZD\V� KDYH� VRPHERG\� DVVLVWLQJ� XV� DQG� FDQ�
QHYHU� JURZ�PRUH� KDQGV�� � $W� WLPHV� OLNH� WKDW�ZH�
FDQ�XVH�KHOS�KROGLQJ�WKLQJV�WRJHWKHU� LQ�RUGHU� WR�
FRQWLQXH�D�WDVN���&ODPSV�FDQ�ILOO�WKLV�QHHG�IRU�XV�
DQG�KDYH�EHHQ�GRLQJ�LW�IRU�D�ORQJ�WLPH���&ODPSV�
DUH�DYDLODEOH� LQ�D�YDULHW\�RI�VW\OHV�DQG�VL]HV���$�
KDQG\� WRRO� IRU� OD\RXW� FRQVWUXFWLRQ�� WKH� 4XLFN-
*ULS� FODPS� KDV� WKH� DGYDQWDJH� RI� RQH� KDQGHG�
FODPSLQJ� RSHUDWLRQ� DQG� TXLFN� UHOHDVH�� � ,QWUR�
GXFHG� LQ� ������ WKLV� FODPS� LV� XVHG� UHSHDWHGO\�
GXULQJ�OD\RXW�FRQVWUXFWLRQ�DQG�LW�LV�JUHDW�IRU�WHP�
SRUDULO\� KROGLQJ� EHQFKZRUN� WRJHWKHU�� � 2Q� UDUH�
RFFDVLRQV��,�QHHG�WR�XVH�&-FODPSV�IRU�D�SDUWLFX�
ODU�SURMHFW���,W�UHPLQGV�PH�RI�WKH�QRW�VR�JRRG�ROG�
GD\V� DQG� ,� LPPHGLDWHO\� DSSUHFLDWH� WKH� 4XLFN-
*ULS�FODPS����7KHUH�DUH�HYHQ�4XLFN-*ULS�FODPSV�
VL]HG� IRU� VPDOOHU� SURMHFWV� DQG� PRGHO�������������
FRQVWUXFWLRQ� 

 
 
 
 
 
 
 

:LQWHU����� � 

7ਮਮਫਲ�ਠਭਣ�7ਨਯਲ���*ਤਲ਼�ਠ�*਱ਨਯ 
%ਸ�-ਨਬ�:ਠਫਲਧ 

 

/HIW�� � $OWKRXJK� WKH� 4XLFN-
*ULS� LV� YHU\� FRPPRQ�� RWKHU�
PDQXIDFWXUHUV� RIIHU� WKLV�
VW\OH� RI� FODPS� OLNH� WKH�
-RUJHQVHQ� (-=� +ROG�� � $OVR�
VKRZQ� LV� D� SDLU� RI� VPDOOHU�
,UZLQ� 4XLFN-*ULS� 0LFUR� %DU�
&ODPSV� WKDW� DUH� �� LQFKHV�
DQG� D� JRRG� VL]H� IRU� PRGHO�
FRQVWUXFWLRQ� 

��$OO�SKRWRV�E\�-LP�:DOVK� 

���FRQWLQXHG�RQ�WKH�IROORZLQJ�SDJH� 

$OVR�XVHIXO� IRU�PRGHOLQJ�SURMHFWV�DUH�VSULQJ�FODPSV�WKDW�KROG� MRLQWV�ZKLOH�JOXH�
FXUHV�RQ�WKH�PRGHO���7KH\�YDU\� LQ�VL]H�DQG�FODPSLQJ�IRUFH�EXW�ZLWK�DOO�FODPSV�
WRR� PXFK� FODPSLQJ� IRUFH� FRXOG� GDPDJH� RU� GHVWUR\� D� PRGHO�� � 2QH� SRSXODU�
VSULQJ�FODPS� LV�D� FORWKHVSLQ� VLQFH� WKH\�DUH� HIIHFWLYH�� LQH[SHQVLYH� DQG� UHDGLO\�
DYDLODEOH�� �7KH\�FDQ� DOVR� EH� UHDUUDQJHG� WR�PDNH�D� EHWWHU� VKDSH� IRU�D� VSULQJ�
FODPS�� �2WKHU�GHYLFHV�XVLQJ�D�VSULQJ� IRUFH� WR�FORVH�DUH�VHOI�FORVLQJ� WZHH]HUV���
7KH\�FRPH�LQ�D�YDULHW\�RI�VL]HV�DQG�VKDSHV�DQG�FRXOG�DOVR�IXQFWLRQ�DV�FODPSV���
+RZHYHU��WKH\�DUH�PRVW�RIWHQ�XVHG�WR�KROG�VPDOO�GHWDLO�SDUWV�DV�WKH\�DUH�DGGHG�
WR�D�PRGHO�� 
 
3DLQWHUV�WDSH�LV�XVHIXO�IRU�KROGLQJ�SDUWV�WRJHWKHU��VHFXULQJ�DVVHPEOLHV�WR�D�ZRUN�
VXUIDFH�RU�NHHSLQJ�SDUWV�VHFXUH�ZKHQ�VSUD\�SDLQWLQJ���)RU�SDLQWLQJ��WKH�WDSH�LV�
DWWDFKHG� WR� D� SLHFH� RI� VFUDS� ZRRG�ZLWK� WKH� DGKHVLYH� VLGH� IDFLQJ� XS� DQG� WKH�
SDUWV�DUH�VWXFN�WR�WKH�DGKHVLYH�VLGH���6RPHWLPHV�\RX�FDQ�XVH�UXEEHU�EDQGV�WR�
KROG�DQ�DVVHPEO\�WRJHWKHU�XQWLO�WKH�JOXH�VHWV���7KLV�LV�EHVW�XVHG�IRU�URXQG�SDUWV�
OLNH�WDQNV�EXW�LW�PD\�DOVR�ZRUN�IRU�RWKHU�VKDSHV�DV�ZHOO���$QRWKHU�VLPSOH�ZD\�WR�
KROG� SDUWV� WRJHWKHU� ZKLOH� WKH� JOXH� FXUHV� LV� E\� DSSO\LQJ� ZHLJKWV�� � $OWKRXJK� ,�
KDYH� XVHG� H[HUFLVH� ZHLJKWV� DQ\WKLQJ� FDQ� ZRUN� DV� ORQJ� DV� LW� DSSOLHV� HQRXJK�
IRUFH� WR� KROG� SDUWV� WRJHWKHU� ZLWKRXW� FDXVLQJ� GDPDJH�� � ,W� FRXOG� EH� XQRSHQHG�
FDQQHG� IRRG�� D�EDJ�RI� ULFH�� RU�D� FRQWDLQHU� RI� VDQG�� VWRQHV�� QXWV�DQG� EROWV�RU�
HYHQ�ZDWHU�EXW�EH�FDUHIXO� QRW� WR�VSLOO� LW�� �$QNOH�ZHLJKWV�DUH�YHUVDWLOH�DQG�FDQ�
DGMXVW�WR�GLIIHUHQW�VKDSHV�� 

%HORZ��&ODPSV�DUH�RIWHQ�XVHG�GXULQJ�OD\RXW�FRQVWUXFWLRQ�WR�WHPSRUDULO\�
KROG�WKH�EHQFKZRUN�WRJHWKHU���+HUH�D�4XLFN-*ULS�FODPS�VHFXUHV�D�ULVHU�
DV�VRPH�QHZ�VXEURDGEHG�LV�DGGHG�WR�-RH�9DOHQWLQH¶V�OD\RXW�� 



 

 
 �� 

 
 
 

%HIRUH� \RX�VWDUW� DQ� DVVHPEO\� VHOHFW�D� FODPSLQJ�RU� KROGLQJ�PHWKRG�DQG�SODQ� LW�
ZHOO�EHIRUH�\RX�H[HFXWH���7DNLQJ�WKH�WLPH�WR�PDNH�D�JRRG�SODQ�ZLOO�VDYH�D�FDWDV�
WURSKH�DQG�D�JOXH�PHVV���(YHQ�ZKHQ�\RX�XVH�IDVW�JUDE�RU�LQVWDQW�JOXHV��\RX�FDQ�
EHQHILW� IURP�SODQQLQJ�DQG�VHFXULQJ� WKH�SDUWV�DV� \RX�DVVHPEOH� WKHP�� �)RU� \RXU�
QH[W�SURMHFW�PDNH�D�SODQ�WR�XVH�FODPSLQJ�DQG�KROGLQJ�WHFKQLTXHV�IRU�WKH�DVVHP�
EOLHV�DQG�NHHS�FRQWURO�RI�WKH�SURMHFW�:3 

�FRQWLQXHG�IURP�WKH�SUHYLRXV�SDJH� 

%HORZ�� � 6W\UHQH� DQG� ZRRG� VWULSV� DUH� XVHG� ZLWK� SDLQWHUV� WDSH� WR����
VHFXUHO\�SRVLWLRQ�DQ�+2�RLO�WDQN���7KLV�VLPSOLILHV�WKH�GHOLFDWH�WDVN�RI�
DWWDFKLQJ�DQG�WKHQ�SDLQWLQJ�WKH�WDQN�VXSSRUWV� 

/HIW��)RU�PRGHO�FRQVWUXFWLRQ��SODVWLF�VSULQJ�FODPSV�DQG�FORWKHVSLQV�FDQ�
FODPS�SDUWV�WRJHWKHU�IRU�JOXLQJ��&ORWKHVSLQV�FDQ�EH�XVHG�DV�WKH\�FRPH�RU�
PRGLILHG� DV� VKRZQ� WR� KDYH� D� IODW� FODPS� HQG�� � )RU� KROGLQJ� VPDOO� GHWDLO�
SDUWV�GXULQJ�DVVHPEO\��WKHUH�DUH�YDULRXV�VL]HV�DQG�VKDSHV�RI�VHOI-FORVLQJ�
WZHH]HUV�  

/HIW�� �3DLQWHUV� WDSH�DQG�PDVNLQJ� WDSH� DUH�RIWHQ� XVHG� WR� NHHS�SDUWV� LQ�
SODFH� ZKHQ� VSUD\� SDLQWLQJ�� � +HUH� ZLQGRZ� FDVWLQJV� DUH� VHFXUHG� WR� D�
VFUDS�RI�ZRRG�ZLWK�PDVNLQJ�WDSH�DQG�UHDG\�IRU�DQ�DSSOLFDWLRQ�RI�VSUD\�
SDLQW��� 



 

 

�FRQWLQXHG�RQ�WKH�IROORZLQJ�SDJH� 

:LQWHU����� �� 

:LWK�WKH�
6WD\�DW�+RPH
�DGYLVRULHV��DQG�QRW�KDYLQJ�P\�RZQ�PRGHO�UDLOURDG�WR�ZRUN�RQ��,�
GHFLGHG�WR�JR�WKUX�DOO�WKH�$WKHDUQ�ORFRPRWLYHV�,
YH�DFTXLUHG�SULQFLSDOO\�IRU�SDUWV�DQG�VHH�
KRZ�PDQ\�RI� WKHLU�GULYH�PHFKDQLVPV� LQ� WKHLU�RULJLQDO�FRQILJXUDWLRQ� ,�FRXOG�EULQJ�XS� WR�
P\�RSHUDWLRQDO� VWDQGDUGV�� �7KLV� LQFOXGHG� ILQH� WXQLQJ� WKH�PRWRUV�� OXEULFDWLRQ�� FOHDQLQJ�
DQG�JDXJLQJ� WKH�ZKHHO�VHWV��DQG�SDLQWLQJ� WKH� LQQHU� WUXFN�VLGH� IUDPHV�� WKH� ORFRPRWLYH�
FKDVVLV��DQG�DQ\�DGGLWLRQDO�ZHLJKWV�EODFN�WR�UHGXFH�GLVWUDFWLQJ�UHIOHFWLRQV� 
 
%DFNJURXQG 
 
2YHU� WKH�\HDUV�RI�JRLQJ� WR�VZDS�PHHWV� ,
YH�DFTXLUHG�D� IOHHW�RI�XVHG�$WKHDUQ� ORFRPR�
WLYHV���0\�SULQFLSOH�PRWLYDWLRQ�ZDV�WR�DFTXLUH�WKHP�DV�D�VRXUFH�RI�SDUWV�RU�WR�XSJUDGH�
WKH�GULYHV�LQ�ROGHU�PRGHOV�,�FXVWRP�SDLQWHG�DQG�GHWDLOHG�IRU�VSHFLILF�SURWRW\SHV���(YHU�
VLQFH� ,� VWDUWHG� LQ� WKLV� KREE\� ,
YH� EHHQ� SDUWLDO� WR� $WKHDUQ� SURGXFWV� IRU� WKHLU� HDVH� RI�����
DVVHPEO\�DQG�GLVDVVHPEO\� IRU�PDLQWHQDQFH�DQG� UHSDLU�� �$V�D�NLG� ,� OLNHG� WR�DVVHPEOH�
DQG�GLVDVVHPEOH�WKLQJV�WR�JDLQ�DQ�XQGHUVWDQGLQJ�RI�KRZ�WKLQJV�ZRUNHG� 
 
,� JUDGXDWHG� IURP� /LRQHO� 2� JDXJH� WUDLQV� WR� +2� VFDOH�PRGHO� WUDLQV� LQ� WKH� ODWH� ����
V�
ZKHQ�,�ZDV�JLYHQ�DQ�$WKHDUQ�WUDLQ�VHW�ZKLFK�FRQVLVWHG�RI�D�+XVWOHU�ORFR��D�(ULH�)ODW�FDU��
D�1HZ�+DYHQ�ER[�FDU�DQG�D�6RXWKHUQ�3DFLILF�FDERRVH���$W�WKH�WLPH�,�DOVR�OLNHG�WR�EXLOG�
SODVWLF�PRGHO�VKLSV�DQG�DLUSODQHV���:KHQ�,�EHFDPH�D�WHHQDJHU�P\�SDUHQWV�IHOW�,�ZDV�ROG�
HQRXJK�WR�WDNH�WKH�EXV�RQ�P\�RZQ�ZKLFK�,�GLG�WR�JR�WR�6DWXUGD\�DIWHUQRRQ�PRYLHV���2Q�
RQH�RI�WKHVH�WULSV�,�VSRWWHG�D�VWRUH�WKDW�KDG�+2�VFDOH�WUDLQV�LQ�WKH�ZLQGRZ���$�YHU\�SD�
WLHQW�VDOHV�FOHUN�VKRZHG�PH�VHYHUDO�FDU�NLWV�IURP�VHYHUDO�GLIIHUHQW�PDQXIDFWXUHV���%HLQJ�
IDPLOLDU�ZLWK�$WKHDUQ�IURP�WKH�WUDLQ�VHW�,�KDG�EHHQ�JLYHQ�,�ERXJKW�D�6DQWD�)H�UHIULJHUDWRU�
FDU�NLW�IRU��������ZKLFK�ZDV�MXVW�DERXW�WKH�PRQH\�,�KDG�IRU�WKH�PRYLH���,�FDXJKW�WKH�QH[W�
EXV�KRPH�HDJHU�WR�EXLOG�LW���:KLOH�,�KDG�QR�GLIILFXOW\�ZLWK�WKH�FDU�ERG\��DVVHPEOLQJ�WKH�
WUXFNV�ZDV�DQRWKHU�PDWWHU���,�KDG�QHYHU�HQFRXQWHUHG�KDYLQJ�WR�DVVHPEOH�VSUXQJ�WUXFNV���
,�IRUJHW�WKH��GHWDLOV�DV�WR�KRZ�,�GLG�LW�EXW�,�GR�UHPHPEHU�KDYLQJ�WR�KXQW�GRZQ�WKH�VSULQJV�
WKDW�IOHZ�DZD\���/XFNLO\�WKHUH�ZHUH�H[WUD�VSULQJV�LQ�WKH�SDFNHW�WKDW�WKH�WUXFN�NLW�FDPH�LQ��� 

7KH�RULJLQDO�$WKHDUQ� ORFRPRWLYHV�ZLWK� WKH� UXEEHU�EDQG� �KL-IL��GULYHV�FRXOG�EH�SDUWLDOO\�
GLVDVVHPEOHG�IRU�FOHDQLQJ�DQG�UHSODFLQJ�EURNHQ�UXEEHU�EDQGV�EXW�WKH�PRWRU�FRXOG�QRW�
EH�GLVVHPEOHG�DQG�UHDVVHPEOHG����,�QRZ�UHIHU�WR�WKHVH�DV�
<HOORZ�%R[
�PRGHOV����7KLV�
ZDV�WUXH�RI�PRGHO� ORFRPRWLYHV�PDGH�E\�RWKHU�PDQXIDFWXUHV�DW�WKH�WLPH����$WKHDUQ�GLG�
SURYLGH�D�JHDU�GULYH�DW� WKH�VDPH�WLPH�WKH\�SURYLGHG�WKH�UXEEHU�EDQG�GULYH�IRU�DOPRVW�
WZLFH�WKH�SULFH���,�QHYHU�VDZ�RQH�RI�WKHVH�DQG�WKH\�ZHUH�RXW�RI�P\�SULFH�UDQJH�DQ\ZD\����
7KHQ�DW�VRPH�SRLQW�$WKHDUQ�UHSODFHG�WKHLU�GULYH�PHFKDQLVP�XVLQJ�D�GHOULQ�SODVWLF� OLNH�
FRPSRQHQWV�WR�SURYLGH�D�JHDU�GULYHQ�V\VWHP�ZLWK�DOO�ZKHHO�HOHFWULFDO�SLFNXS�DQG�D�QHZ�
VW\OH�RI�PRWRU����,�EHOLHYH�WKLV�ZDV�DERXW�WKH�VDPH�WLPH�WKH\�FKDQJHG�WR�
%OXH�%R[HV
���� 

7KLV�QHZ�PRWRU�FRXOG�EH�HDVLO\�GLVVHPEOHG�IRU�FOHDQLQJ��OXEULFDWLRQ��DQG�UHSODFLQJ�ZRUQ�
EUXVKHV���2YHU�WKH�\HDUV�$WKHDUQ�FRQWLQXHG�WR�LPSURYH�WKHLU�GULYH�FRPSRQHQWV�DGGLQJ�
IO\ZKHHOV��RULJLQDOO\�FDVW�DQG�PRUH�UHFHQWO\�WXUQHG�EUDVV����$WKHDUQ�UHSODFHG�PRVW�FDVW� 

$ਲ਼ਧਤਠ਱ਭ�/ਮਢਮਬਮਲ਼ਨਵਤ�3਱ਮ਩ਤਢਲ਼ਲ�:ਧਨਫਤ�6ਲ਼ਠਸਨਭਦ�ਠਲ਼�+ਮਬਤ 
%ਸ�7ਮਬ�&ਠਲਤਸ 

VLGH�IUDPHV�ZLWK�RXWVLGH�D[OH�EHDULQJV�ZLWK�PRUH�GHWDLOHG�SODVWLF�VLGH
-IUDPHV�ZLWK� LQWHUQDO� D[OH� EHDULQJV�� � $QRWKHU� JUHDW� WKLQJ� DERXW� WKH�
$WKHDUQ� 
%OXH� %R[
� ORFRPRWLYHV� ZDV� WKH� H[SORGHG� SDUWV� GLDJUDP�
VKRZLQJ� KRZ� WKH� ORFRPRWLYH� ZDV� DVVHPEOHG� DQG� RI� FRXUVH� KRZ� LW�
FRXOG�EH�GLVDVVHPEOHG��� 

0DQ\� QHZ� FRPSRQHQWV� LQFOXGLQJ� WKH� HQWLUH� FKDVVLV�ZLWK�PRWRU� DQG�
GULYH� WUDLQ� FRXOG� EH� HDVLO\� VZDSSHG� LQWR� ROGHU� ORFRPRWLYH� VKHOOV���
+HQFH�P\�LQWHUHVW�LQ�SXUFKDVLQJ�QHZHU�XVHG�$WKHDUQ�ORFRPRWLYHV�DW�
VZDS�PHHWV�� � ,� ORRN� XQGHU� WKHP� IRU� SODVWLF� VLGH� IUDPHV�� LQQHU� D[OH�
EHDULQJ�� DQG� YLVLEOH� EUDVV� IO\ZKHHOV�� � 6RPH� FRPSRQHQWV� IURP� WKH�
ROGHU� �SRVW� UXEEHU�EDQG�GULYH�PRGHOV�� OLNH�ZRUPV��JHDUV��DQG�EHDU�
LQJV�DUH�UDUHO\�ZRUQ�RXW�DQG�FDQ�EH�XVHG� LQ� WKH� ODWHVW�GULYH�PHFKD�
QLVPV�� �5DWKHU� WKDQ�GLVDVVHPEOLQJ� IRU� WKHLU�SDUWV�ZKHQ� ,�JHW� WKHP�,�
NHHS�WKHP�WRJHWKHU�DQG��WKHQ�FDQQLEDOL]H�WKHP�IRU�WKH�VSHFLILF�SDUWV�,� 
 

$ERYH��'LVDVVHPEOHG�SDUWV�RI�D�W\SLFDO�$WKHDUQ�GLHVHO�
ORFRPRWLYH��SKRWRV�E\�WKH�$XWKRU� 



 

 

�FRQWLQXHG�RQ�WKH�IROORZLQJ�SDJH� 

 �� 

�FRQWLQXHG�IURP�WKH�SUHYLRXV�SDJH� 
 
QHHG� ZKHQ� ,� QHHG� WKHP�� � ,
YH� DOVR� EHHQ� DEOH� WR� SLFN� XS� WKH� QHZHU� $WKHDUQ����
PRWRUV�DW�VZDS�PHHWV���,�SUHVXPH�WKH\�ZHUH�UHPRYHG�DQG�UHSODFHG�ZLWK�H[SHQ�
VLYH�FDQ�PRWRUV� 

)LQH�7XQLQJ�WKH�0RWRU 
 
,� VWDUW� E\� UHPRYLQJ� WKH� KHDGOLJKW� FOLS� DQG� SRZHU� FRQQHFWHU� FOLS� EHWZHHQ� WKH�
WUXFNV�DQG�WKH�WRS�RI�WKH�PRWRU���,�WKHQ�GLVFRQQHFW�WKH�UHVW�RI�WKH�GULYH�WUDLQ�IURP�
WKH� IO\ZKHHO-PRWRU� DVVHPEO\�� � ,I� WKH� ORFRPRWLYH� FKDVVLV� LV� DOUHDG\� SDLQWHG� ,�
OHDYH�WKH�PRWRU�RQ�WKH�FKDVVLV���,�WKHQ�UHPRYH�WKH�GULYH�VKDIW�WKDW�FRQQHFWV�WR�
WKH�ZRUP�JHDU�DVVHPEO\� IURP� WKH� IO\ZKHHOV�� � ,� GRQ
W� UHPRYH� WKH� IO\ZKHHOV�� � ,�
XVH� D� YROWDJH� UHJXODWHG� SRZHU� VXSSO\� VHW� DW� �� YROWV� GLUHFW� FXUUHQW� ��9'&�� WR�
SRZHU�XS�WKH�PRWRU���,I�WKH�PRWRU�UXQV�,�QRWH�WKH�DPSHUDJH�LW�GUDZV���7KLV�LV�P\�
EDVH� OLQH� PHDVXUHPHQW�� DV� ,� ILQH� WXQH� WKH� PRWRU� LWV� DPSHUDJH� GUDZ� VKRXOG�
GURS�� 
 
2QFH�FOHDQHG�DQG�OLJKWO\�OXEULFDWHG��WKH�QHZHVW�RI�$WKHDUQ�PRWRUV�UXQQLQJ�ZLWK�
MXVW�LWV�IO\ZKHHOV�DV�D�ORDG�FDQ�GUDZ�DV�OLWWOH�DV�����PLOOLDPSV�����PD����,I�DIWHU�
WKLV�ILQH�WXQLQJ�SURFHVV��,�FDQ
W�JHW�PRWRU
V�FXUUHQW�GUDZ�WR�EH�OHVV�WKDQ����PD��
LW�EHFRPHV�D�FDQGLGDWH�IRU�SDUWV���$V�D�JHQHUDOLW\�WKH�VSHHG�RI�'&�PRWRUV�OLNH�
$WKHDUQ
V� LV� OLQHDUO\�UHODWHG�WR� WKH�YROWDJH�DSSOLHG�DQG�WKH�DPSHUDJH�GUDZQ� LV�
GHSHQGHQW�RQ�WKH� ORDG�RQ� WKH�PRWRU�� �7KH�PRWRU�VKRXOG�UXQ� LQ�ERWK�GLUHFWLRQV�
ZLWK�MXVW���YROWV���,I�QRW�JLYH�WKH�PRWRU�VKDIW�D�WXUQ�WR�VHH�LI�WKDW�ZLOO�EH�HQRXJK�WR�
VWDUW�LW� 
 
7R� VWDUW� WKH� ILQH� WXQLQJ� SURFHVV�� ,� OXEULFDWH� WKH� EHDULQJV� RQ� HLWKHU� HQG� RI� WKH�
PRWRU�ZLWK� WKH�VPDOOHVW�GURS�RI� OLJKW� RLO� ,� FDQ�� � �,�XVH�/DEHOOH�������D� OLJKW� RLO�
VDIH�IRU�SODVWLFV����7KDW�VKRXOG�UHGXFH�WKH�FXUUHQW�GUDZ�D�ELW���&RPPXWDWRUV�LQ�
YDULDEO\�QHHG�FOHDQLQJ����1HYHU�OXEULFDWH�D�FRPPXWDWRU����7R�FOHDQ�WKH�FRPPX�
WDWRU�,�WDNH�D�VPDOO�IODW�VFUHZ�GULYHU�ZKRVH�EODGH�ZLGWK�ZLOO�ILW�ZLWKLQ�WKH�ZLGWK�RI�
WKH�FRPPXWDWRU���,�FXW�D�ZLGWK�RI�ILQH�VDQG�SDSHU��VD\�����JULW�RU�ILQHU��WKH�ZLGWK�
RI�WKH�VFUHZ�GULYHU�EODGH�VHYHUDO� LQFKHV�ORQJ���,�IROG�WKLV�VDQG�SDSHU�VWULS�RYHU�
WKH�VFUHZ�GULYHU�EODGH�KROGLQJ� LW�DJDLQVW� WKH�VKDIW�RI� WKH�VFUHZ�GULYHU�ZLWK�P\�
ILQJHUV���:LWK�WKH�PRWRU�UXQQLQJ��,�OLJKWO\�SUHVV�WKH�VLGH�RI�WKH�VDQGSDSHU���FRY�
HUHG� VFUHZ� GULYHU� EODGH� DJDLQVW� WKH� FRPPXWDWRU�� � 7KLV�ZLOO� VWDUW� WR� SROLVK� WKH�
FRPPXWDWRU���$V�WKH�EUXVKHV�KDYH�LQYDULDEO\�ZRUQ�D�VOLJKW�WURXJK�LQWR�WKH�FRP�
PXWDWRU�� WKH� FHQWHU� RI� WKH� FRPPXWDWRU� ZLOO� EH� WKH� ODVW� DUHD� WR� SROLVK� FOHDQ���
2QFH� FRPSOHWHG� WKLV� VKRXOG� KDYH� UHGXFHG� WKH� FXUUHQW� GUDZ� RI� WKH�PRWRU� DV�
ZHOO�� �7R� WHVW� WKH�PRWRU�XQGHU� ORDG� ,�FXW�D�SLHFH�RI� ILQH�VDQG�SDSHU� WKH�VDPH�
ZLGWK�DV�WKH�IO\ZKHHO�DQG�XVH�LW�WR�SROLVK�WKH�IO\ZKHHO���,I�WKH�PRWRU-IO\ZKHHO�DV�
VHPEOH�VWLOO� UXQV�ZLWKRXW�D� ORDG�DW� WKH�VDPH�FXUUHQW�GUDZ�� ,�SODFH�D�VWLFNHU�RQ�
WKH� VLGH� RI� WKH�PRWRU� QRWLQJ� WKH� FXUUHQW� GUDZ� DW� �9'&�� � ([DPSOH� ���PD�#�
�9'&�� �:KHQ�,
P� ORRNLQJ�IRU�D�UHSODFHPHQW� IO\ZKHHO-PRWRU�DVVHPEO\�� ,�VHOHFW�
WKH�RQH�ZLWK�WKH�ORZHVW�FXUUHQW�GUDZ��� 
 
$IWHU� WKLV� LI� DQ� $WKHDUQ� PRWRU� LV� GUDZLQJ� PRUH� WKDQ� D� TXDUWHU� DPS� ����PD��

$ERYH��5HDVVHPEOHG�GULYH�ZLWK�PRWRU�FXUUHQW�GUDZ�QRWHG� 

OXEULFDWHG�DW�RQH� WLPH�� �7KH�FRPPXWDWRU�DQG� WKH�EUXVKHV�VORZO\�ZHDU�GRZQ�
RQH�DQRWKHU�� � ,Q� WKLV� LQVWDQFH�WKH�ILQH�GXVW� IURP�WKLV�DFWLRQ�ZDV�FDSWXUHG�E\�
WKH� OXEULFDQW�� ILOOHG� WKH� JDSV� LQ� WKH� FRPPXWDWRU�� DQG� ZDV� GLYHUWLQJ� VRPH�����
FXUUHQW� DZD\� IURP� WKH� FRLOV� LQ� WKH� DUPDWXUH�� � ,� UHPRYHG� WKH�PRWRU-IO\ZKHHO�
DVVHPEO\� IURP�WKH�FKDVVLV�E\�SXVKLQJ�XS�RQ� WKH�PRWRU�PRXQWLQJ�SDGV� IURP�
XQGHUQHDWK���,�XVHG�WKH�EDFN�RI�WKH�WLS�RI�D�ILQH�KREE\�NQLIH�WR�JHQWO\�UHPRYH�
WKLV�PRWRU�EUXVK�SDVWH� IURP� WKH�JDSV� LQ� WKH�FRPPXWDWRU�� �2QFH� ,� KDG�GRQH�
WKLV�� OLJKWO\�RLOHG�EHDULQJV��DQG�SROLVKHG�WKH�FRPPXWDWRU�WKH�PRWRU�GUHZ�RQO\�
���PD�DW��9'&��� 

,Q�WKUHH�RWKHU�LQVWDQFHV�WKLV�FORJJLQJ�RI�WKH�FRPPXWDWRU�ZDVQ
W�WKH�SUREOHP���,�
UHPRYHG� WKH�PRWRU-IO\ZKHHO� DVVHPEO\� IURP� WKH� FKDVVLV�� � ,� UHPRYHG� WKH� IO\�
ZKHHOV�E\�JUDEELQJ�WKHP�DQG�WZLVWLQJ�WKHP�LQ�RSSRVLWH�GLUHFWLRQV���2QH�ZRXOG�
DOZD\V�FRPH�RII�ILUVW���7R�JHW�WKH�RWKHU�RII�,�FODPSHG�WKH�PRWRU�VKDIW�LQ�D�YLFH�
DQG�WZLVWHG�WKH�RWKHU�IO\ZKHHO�RII���,QVSHFWLQJ�WKH�PRWRU�FORVHO\�,�IRXQG�D�KDLU�
OLQH� FUDFN� LQ� WKH� 'HOULQ� SODVWLF� FDVWLQJ� KROGLQJ� WKH� EHDULQJ� DW� WKH� QRQ-
FRPPXWDWRU�HQG�RI� WKH�PRWRU�� � ,�SUHVXPHG� WKDW�DV�D� UHVXOW�RI� WKLV�FUDFN� WKH�
EHDULQJ�ZDV�PLVDOLJQHG�DQG�ELQGLQJ�RQ�WKH�PRWRU�VKDIW�LQFUHDVLQJ�WKH�FXUUHQW�
GUDZ���$V�WKH�SODVWLF�KROGLQJ�WKH�EHDULQJ�RQ�WKH�FRPPXWDWRU�HQG�LV�WKLFNHU��,�
KDYH�\HW� WR� ILQG�D�FUDFN�FDXVLQJ�EHDULQJ�PLV-DOLJQPHQW�RQ� WKLV�HQG�� � �7KHVH�
FUDFNV�PD\�EH� WKH� UHVXOW� RI� D�PDQXIDFWXULQJ� GHIHFW� RU� VRPHRQH�QRW� KDYLQJ�
XVHG�D�SODVWLF�IULHQGO\�OXEULFDQW�RQ�WKH�EHDULQJV����7KHVH�WKUHH�PRWRUV�DUH�QRZ�
D�SDUWV�VRXUFH�IRU�WKH�UHSDLU�RI�RWKHU�PRWRUV��� 

,Q�DQRWKHU�LQVWDQFH�WKH�PRWRU�ZDVQ
W�GUDZLQJ�DQ\�FXUUHQW�DW�DOO���8SRQ�LQYHVWL�
JDWLRQ� ,� IRXQG� WKDW� D� EUXVK�ZDV�PLVVLQJ�� � 8VLQJ�P\� FDFKH� RI�PRWRU� SDUWV� ,������
UHSODFHG�ERWK�EUXVKHV�DQG�LQVWDOOHG�PDWFKLQJ�EUXVK�VSULQJV�VR�WKDW�WKH�SUHV�
VXUH�RQ�WKH�DUPDWXUH�ZRXOG�EH�HYHQ�RQ�ERWK�VLGHV���:LWK�WKH�PRWRU�UXQQLQJ�,�
FRXOG�VWDUW�P\�ILQH�WXQLQJ�SURFHVV� 



 

 

�FRQWLQXHG�RQ�WKH�IROORZLQJ�SDJH� 

:LQWHU����� �� 

�FRQWLQXHG�IURP�WKH�SUHYLRXV�SDJH� 
'LV-DVVHPEOLQJ�WKH�0RWRU 
 
:LWK�WKH�IO\ZKHHOV�UHPRYHG�\RX�FDQ�HDVLO\�GLV-DVVHPEOH�WKH�PRWRU�E\�UHPRYLQJ�
WKH�HOHFWULFDO�FOLS�RQ�WKH�WRS�DQG�ERWWRP�RI�WKH�PRWRU���%XW�EH�FDUHIXO�WKHVH�FOLSV�
KROG�LQ�WKH�EUXVK�VSULQJ�DQG�WKH�FRPPXWDWRU�EUXVK�LWVHOI���6SULQJV�KDYH�D�KDELW�
RI�WDNLQJ�WR�WKH�DLU� LI�RQH�LV�QRW�FDUHIXO���'R�RQH�VLGH�DW�D�WLPH�DQG�WDS�RXW�WKH�
EUXVK�LI�LW�GRHV�QRW�FRPH�RXW�E\�PHUHO\�WLSSLQJ�WKH�PRWRU�RYHU���6DIHO\�VHW�DVLGH�
WKH�EUXVKHV�DQG�VSULQJV���7KH�VSULQJV�VKRXOG�ORRN�LGHQWLFDO�WR�SUHVV�WKH�EUXVK�
HV�RQ� WR� WKH�FRPPXWDWRU�ZLWK�HTXDO�SUHVVXUH�� � ,I� QRW� ,� ILQG�D�PDWFKLQJ�VSULQJ�
IURP�RWKHU�PRWRUV� WKDW� DUH� QRZ�SDUWV� VRXUFHV�� � 7KH� EXVKHV� VKRXOG� DOVR� ORRN�
LGHQWLFDO���1RWH�WKDW�WKH�HQG�RI�WKH�EUXVK�ZKLFK�WRXFKHV�WKH�FRPPXWDWRU�KDV�DQ�
DUFK� LQ� LW� WR�PDWFK�WKH�FRPPXWDWRU�� �7KH�HQG� LQ�FRQWDFW�ZLWK� WKH�VSULQJ� LV� IODW���
:KHQ�\RX�UHDVVHPEOH�WKH�PRWRU�PDNH�VXUH�WKH�DUFKHG�HQG�RI�WKH�EUXVK�LV�RUL�
HQWDWHG�SURSHUO\�WR�VLW�RQ�WKH�FRPPXWDWRU�ZLWK�QR�YLVLEOH�JDS��� 

7KH�QHZHU�$WKHDUQ�PRWRUV�KDYH�IODW�VLGHV�WR�ILW�LQ�WKH�QHZHU�QDUURZ�KRRG�ORFRV���
0RVW� KDYH� D� EUDVV� FRORUHG� FRPSRQHQW� WKDW� HQFORVHV� WKH� DUPDWXUH�� � (DUOLHU�
$WKHDUQ�PRWRUV�GLG�QRW�KDYH�IODW�VLGHV�DQG�ZHUH�D�ELW�ZLGHU��EXOERXV��DQG�JUD\���
:KLOH� WKH�'HOULQ�SODVWLF�HQG�SLHFHV� ORRN�VLPLODU� WR� WKRVH�RQ�WKH�IODW�VLGH�PRWRU�
WKHUH�DUH�PLQRU�GLIIHUHQFHV�WKDW�PDNHV�LW�GLIILFXOW�WR�LQWHUFKDQJH�WKHVH�SDUWV�LQWR�
WKH�QHZHU�PRWRUV���7KH\�KHOG�WKH�ILHOG�PDJQHWV�LQ�GLIIHUHQWO\���)RU�WKLV�UHDVRQ��,�
ZDVQ
W�DEOH�WR�XVH�WKHVH�ROGHU�FRPSRQHQWV�WR�VDOYDJH�WKRVH�QHZHU�PRWRUV�ZLWK�
WKH� FUDFNHG� 'HOULQ� FRPSRQHQWV�� � 7KH� EUXVK� VSULQJV� DQG� EUXVKHV� DUH� LQWHU�
FKDQJHDEOH� 
 
5H-PRXQWLQJ�)O\ZKHHOV�DQG�WKH�'LIIHUHQW�6L]HV�RI�)O\ZKHHOV 
 
,� ZDV� UHOXFWDQW� WR� UHPRYH� D� IO\ZKHHO� IRU� IHDU� WKDW� ,� ZRXOG� QRW� JHW� LW� EDFN� RQ�
DOLJQHG�SURSHUO\�� � ,�ZDV�ZRUULHG� WKDW� ,I� ,�ZDV�QRW�EH� DEOH� WR�JHW� WKH� IO\ZKHHOV�
EDFN� RQ� FHQWHUHG� RQ� WKH� VKDIW�� WKHQ� WKH\�ZRXOG� LQWURGXFH� DGGLWLRQDO� YLEUDWLRQ�
DQG�QRLVH�LQWR�WKH�ORFR���,�GLG�KDYH�WKLV�SUREOHP�ZLWK�$WKHDUQ
V�RULJLQDO�FDVW�IO\�
ZKHHOV� ZKLFK� ZHUH�PRXQWHG� RI� D� SODVWLF� VKDIW� ZKLFK� LQ� WXUQ� VOLSSHG� RQWR� WKH�
DUPDWXUH� VKDIW�� �%XW� DV� LW� WXUQHG�RXW� WKH� UHPRXQWHG� EUDVV� IO\ZKHHOV� FHQWHUHG�
WKHPVHOYHV�RQ�WKH�VKDIW�ZLWK�DQ\�DGGLWLRQDO�YLEUDWLRQ��� 

7KH\�SUHVV� ILW�EDFN�RQWR� WKH�DUPDWXUH�VKDIW� WR�D�SRLQW�� WKHQ� ,�XVHG�D�&-FODPS�
ODUJH�HQRXJK�WR�ILW�WKH�IO\ZKHHO-PRWRU�DVVHPEO\�WR�JHQWO\�SUHVV�WKHP�RQ�WKH�UHVW�
RI�WKH�ZD\��EHLQJ�FDUHIXO�WR�OHDYH�VSDFH�EHWZHHQ�WKH�PRWRU�DQG�WKH�IO\ZKHHO���,�
GLG�QRW�ZDQW�WR�VTXHH]H�WKH�PRWRU�DV�WKDW�FRXOG�FUDFN�RQH�RI�WKH�'HOULQ�PRWRU�
FRPSRQHQWV���,�ZDV�FDUHIXO�WKDW�WKH�SUHVVXUH�IURP�WKH�FODPS�ZDV�LQ�OLQH�ZLWK�WKH�
VKDIW�VR�DV�QRW�WR�LQDGYHUWHQWO\�EHQG�WKH�DUPDWXUH�VKDIW��� 

,
YH�HQFRXQWHUHG� WZR�GLIIHUHQW� OHQJWKV�RI�$WKHDUQ�IO\ZKHHOV�� �%RWK�DUH������� LQ�
GLDPHWHU� ZLWK� WKH� VKRUWHU� RQHV� EHLQJ� ������ ORQJ� DQG� WKH� ORQJHU� RQHV� EHLQJ�
������� ORQJ�� � 7KH� VKRUWHU� RQHV� DUH� QHFHVVDU\� LQ� WKH� )-�� XQLWV� IRU� FOHDUDQFH���
UHDVRQV�� � 7KH� ORQJHU� IO\ZKHHOV� GR� VOLJKWO\� LQFUHDVH� WKH�PRWRU
V� FXUUHQW� GUDZ���
6HYHUDO�RI�$WKHDUQ
V�ORQJHU�KRRG�XQLWV�KDYH�URRP�IRU�D�PRWRU�ZLWK�ORQJHU� 

IO\ZKHHOV� VR� ZKHQ� WKH� RSSRUWXQLW\� DULVHV� ,
OO� VZDS� RXW� WKH� IO\ZKHHO-PRWRU����
DVVHPEOLHV��HVSHFLDOO\�ZKHQ�WKHUH�LV�D�VLJQLILFDQW�UHGXFWLRQ�LQ�FXUUHQW�GUDZ� 
 
2YHU�WKH�\HDUV�$WKHDUQ�KDV�EHHQ�LPSURYLQJ�WKHLU�PRWRUV�DQG�WKDW�PD\�H[SODLQ�
VRPH�RI� WKH�YDULDWLRQ� LQ� WKH�PRWRU
V�FXUUHQW�GUDZ�ZKHQ� ,
YH� ILQLVKHG�P\� ILQH�
WXQLQJ�SURFHVV���%RWK�VWURQJHU�ILHOG�PDJQHWV�DQG�ILQHU�ZLUH�LQ�WKH�DUPDWXUH
V�
FRLOV�ZKLFK�ZRXOG�DOORZ�PRUH�WXUQV�LQ�WKH�DUPDWXUH�FRLOV�ZRXOG�UHGXFH�FXUUHQW�
GUDZ���7KH�SUREOHP�LV�RQH�FDQ
W�WHOO�E\�ORRNLQJ�DW�RQH�RI�WKHLU�QHZHU�IODW�VLGH�
PRWRUV�ZKHWKHU� LW�ZLOO�KDYH�D� ORZHU�FXUUHQW�GUDZ�RU�QRW�� � ,� WDNH�P\�FKDQFHV�
DQG�ZRQ
W�NQRZ�WLOO�,�JHW�LW�RQ�WR�P\�ZRUN�EHQFK�IRU�WHVWLQJ���,
YH�DOVR�EHHQ�WROG�
WKDW� WKH� ODVW� JHQHUDWLRQ� RI�PRWRUV� IRU� $WKHDUQ� 
%OXH� %R[
� ORFRV� KDG� VNHZHG�
DUPDWXUHV�ZKLFK�ZRXOG�DOORZ�WKHP�WR�UXQ�VPRRWKHU�DW�ORZ�VSHHGV�L�H��QR�FRJ�
JLQJ�� � ,�PD\�KDYH�VRPH�EXW�ZRQ
W� NQRZ�XQWLO� ,�GLVDVVHPEOH� WKH�PRWRU� WR� LQ�
VSHFW�WKH�DUPDWXUH��DQG�,
P�QRW�JRLQJ�WR�GR�WKDW�XQOHVV�,�KDYH�DQRWKHU�UHDVRQ�
WR�GR�VR� 

3DLQWLQJ�WKH�,QQHU�7UXFN�6LGH�)UDPHV 
 
7KH�LQQHU�WUXFN�VLGH�IUDPHV�DUH�PDGH�IURP�VWHHO�DQG�HDVLO\�UHIOHFWV�OLJKW�GLV�
WUDFWLQJ�IURP�WKH�DSSHDUDQFH�RI�WKH�PRGHO���,�SDLQW�WKHVH�VKLQ\�VWHHO�ZLWK�D�IODW�
EODFN� SDLQW� IURP� D� VSUD\� FDQ�� �:KLOH�P\� SULPDU\� UHDVRQ� IRU� SDLQWLQJ� WKHVH�
VWHHO�VXUIDFHV�LV�WR�HOLPLQDWH�WKH�YLVXDO�GLVWUDFWLRQ�RI�OLJKW�UHIOHFWLRQ��D�VHFRQG�
DU\� EHQHILW� LV� WR� UHGXFH� WKH� OLNHOLKRRG� RI� UXVW�� �:KLOH� QRW� D� UXVW� UHVLVWDQFH�
SDLQW��LW�VHHPV�WR�GR�WKH�MRE�� 
 
7R�SDLQW� WKHVH� LQQHU�PHWDO�VLGH�IUDPHV�,�UHPRYH�WKH�SODVWLF�VLGH�IUDPHV�DQG�
GLVDVVHPEOH� WKH� WUXFNV�� LI�QRW�DOUHDG\�GRQH� LQ�SUHYLRXV�VWHSV�� � ,� WKHQ�SU\�RII�
WKH�FRYHU�XQGHU�WKH�WUXFN�VR�,�FDQ�QRZ�UHPRYH�WKH�ZKHHO�VHWV���,�UHPRYH�WKH�
WKLUG� FOLS� VR� ,� FDQ� VHSDUDWH� WKH� WZR� VLGHV�� UHPRYH� WKH� JHDUV�� DQG� VHW� WKHP�
DVLGH��� 

,�PDVN�WKH�SRUWLRQV�RI�WKH�PHWDO�FRQWDFWV�XVHG�WKH�FRQGXFW�SRZHU��DQG�VSUD\�
WKH�PHWDO�LQQHU�VLGH�IUDPH�IURP�VHYHUDO�DQJOHV�WR�FRYHU�DOO�WKH�VXUIDFHV��DQG�
HGJHV�� WKDW� PLJKW� UHIOHFW� OLJKW�� � 2QFH� GU\� ,� UHPRYH� WKH� PDVNLQJ� WDSH� DQG�
VFUDSH� WKH� HGJHV� WKDW� SURYLGH� HOHFWULFDO� FRQWDFW� ZLWK� WKH� EHDULQJV� RQ� WKH����
D[OHV���,�IRUJRW�WR�GR�WKLV�RQFH�DQG�LW�WRRN�PH�D�ZKLOH�WR�ILJXUH�RXW�ZK\�WKH�ORFR�
ZRXOG�QRW�UXQ�RQ�P\�WHVW�WUDFN��� 
 
&OHDQLQJ�DQG�/XEULFDWLQJ�WKH�7UXFNV 
 
:LWK�WKH�WUXFNV�GLVDVVHPEOHG�LW�LV�D�JRRG�WLPH�WR�LQVSHFW��FOHDQ��DQG�OXEULFDWH�
WKH� ZKHHOVHWV�� � &KHFN� WKH� ZKHHOVHWV� ZLWK� WKH� 105$� JDXJH�� � ,I� WKH\� QHHG��
DGMXVWPHQW�MXVW�JUDE�WKH�ZKHHOV�DQG�WZLVW�LQ�WKH�RSSRVLWH�GLUHFWLRQV�ZKLOH�JHQ�
WO\�WKH�SXOOLQJ�RU�SXVKLQJ�DORQJ�WKH�D[LV�RI�WKH�ZKHHO�VHW���&KHFN�WKH�JDXJH�DW�
WKUHH� RU� PRUH� SRLQWV� DURXQG� WKH� ZKHHO� VHW�� � (YHU\� RQFH� LQ� D� JUHDW� ZKLOH� ,�
IRXQG�D�ZKHHO-D[OH�VHW�ZKHUH�WKH�ZKHHO�LV�QRW� LQ�D�SODLQ�SHUSHQGLFXODU�WR�WKH�
ZKHHO���'LVFDUG�WKH�ZKHHO-D[OH�VHW�DQG�UHSODFH�LW�ZLWK�DQRWKHU����� 



 

 
 �� 

�FRQWLQXHG�IURP�WKH�SUHYLRXV�SDJH� 
,I�D�ZKHHO-D[OH�WXUQV�IUHHO\�LQ�LWV�JHDU-D[OH��FKHFN�IRU�D�FUDFN�LQ�WKH�'HOULQ�SODVWLF�
JHDU-D[OH���,I�FUDFNHG�GLVFDUG�DQG�UHSODFH�LW���,I�QR�FUDFN�LI�IRXQG��,�KDYH�IRXQG�
WKDW�D�VPDOO�GDE�RI�:DOWHU
V�*RR�RQ�WKH�HQG�RI�WKH�D[OH�WR�EH�SUHVVHG�LQWR�WKH�
JHDU-D[OH�ZLOO�GR�WKH� MRE�� �*DXJH�DQG�DGMXVW� WKH�ZKHHO�VHW� LPPHGLDWHO\�EHIRUH�
WKH�*RR�VHWV�XS���7R�SUHYHQW�WKH�*RR�IURP�JOXLQJ�WKH�D[OH�EHDULQJ�DJDLQVW�WKH�
ZKHHO� ,�SODFH�D�VPDOO�GURS�RI� OLJKW�RLO� �/DEHOOH�������EHWZHHQ�WKH�EHDULQJ�DQG�
WKH�ZKHHO���7KH�RLO�ZLOO�SUHYHQW�WKH�*RR�IURP�JOXLQJ�WKH�EHDULQJ�WR�WKH�D[OH��� 

:KHHO�VHWV�IURP�ROGHU�$WKHDUQ�ORFRV�ZLWK�FDVW�PHWDO�VLGH�IUDPHV�FDQ�EH�PRGL�
ILHG�IRU�XVH�LQ�WKH�QHZHU�$WKHDUQ�ORFRV���7KHLU�D[OHV�H[WHQGHG�IXUWKHU�RXW�IURP�
WKH�ZKHHO�DV�WKH�EHDULQJV�ZHUH�FDVW� LQWR� WKH�VLGH�IUDPH���:LWK� WKH�EHDULQJ� LQ�
VLGH� WKH�ZKHHO� RQ� WKH� QHZHU� ORFRV� WKH� D[OH� H[WHQGV� IXUWKHU� LQVLGH� WKH�ZKHHO���
7KH�ZKHHO�LV�WLJKWO\�PRXQWHG�RQ�LWV�D[OH��EXW�,�KDYH�EHHQ�DEOH�WR�JHQWO\�SXVK�WKH�
D[OH�WKUX�LWV�ZKHHO�ZLWK�WKH�XVH�RI�D�
JHDU�SXOOHU
�WRRO���7KH�ROGHU�JHDU-D[OH�FDQ�
EH�FXW�GRZQ�WR�WKH�VL]H�RI�WKH�QHZHU�JHDU-D[OH��� 
����� 
0DQ\� RI� WKHVH� XVHG�ZKHHO� VHWV� KDYH� GLUW� RQ� WKHLU� ZKHHO� WUHDGV�� � 1RZ� LV� WKH���
RSSRUWXQLW\�WR�FOHDQ�WKHP���,�DOVR�SDLQW�WKH�RXWZDUG�IDFLQJ�SRUWLRQ�RI�WKH�ZKHHO�D�
UXVW\�FRORU���7KH�SURWRW\SH�ZKHHOV�DUH�QRW�SDLQWHG�WR�HDVH�GHWHFWLRQ�RI�IODZV�LQ�
WKH�ZKHHO�EHIRUH�LW�OHDGV�WR�D�FDWDVWURSKLF�IDLOXUH������ 

,QVSHFW� WKH� JHDUV�� � (DUOLHU� SURGXFWLRQ� JHDUV� VRPHWLPHV� KDG� D� UHPQDQW� RI� D�
FDVWLQJ� VSUXH� EHWZHHQ�D� SDLU� RI� WHHWK�� � �,� KDYH� QRW� HQFRXQWHUHG� WKLV� SUREOHP�
ODWHO\��,�SUHVXPH�$WKHDUQ�UHVROYHG�WKLV�SURGXFWLRQ�SUREOHP����7KLV�ZRXOG�VRPH�
WLPHV�FDXVH�D�PRPHQWDU\�ELQGLQJ�DV�WKH�JHDUV�PHVKHG���,�UHPRYHG�WKH�VSUXH�
UHPQDQW�ZLWK�D�QHHGOH�ILOH���$�ELW�RI�JULW�VWXFN�LQ�WKH�JHDU�ZRXOG�KDYH�WKH�VDPH�
UHVXOW���:KHQ�,�VWDUW�WR�UH-DVVHPEOHG�WKH�WUXFNV��,�SODFH�WKH�JHDUV�LQGLYLGXDOO\�RQ�
WKHLU� VWXG� DQG� WHVW� WKDW� WKH\� VSXQ� IUHHO\�� � 7KHQ� ,� SODFH� DOO� WKH� JHDUV� RQ� WKHLU�
VWXGV�DQG�VSLQ�WKHP�WKUX�VHYHUDO�UHYROXWLRQV�WR�VHH�WKDW�WKHUH�ZDV�QR�ELQGLQJ���
,
G�SODFH�D�VPDOO�GURS�RI�OLJKW�RLO�EHWZHHQ�WKH�JHDU�DQG�LWV�PRXQWLQJ�VWXG�� 
 
,� WKHQ� DWWDFK� WKH� RWKHU� VLGH� RI� WKH� LQQHU� WUXFN� IUDPH�DQG�KROG� LW� LQ� SODFH�ZLWK�
VPDOOHU�RI�WKH�WKUHH�GLIIHUHQW�FOLSV�ZKLFK�ZLOO�XOWLPDWH�KROG�WKH�WUXFN�WRJHWKHU���,�
LQVWDOO�WKH�ZKHHO�VHWV�PDNLQJ�VXUH�WKDW�,
YH�UHPHPEHUHG�WR�VFUDSH�DQ\�SDLQW�RII�
WKH�PHWDO� SRUWLRQ� RI� WKH� LQQHU� VLGH� IUDPH� WKDW�ZLOO� EH� LQ� FRQWDFW�ZLWK� WKH� D[OH�
EHDULQJ�WR�HQVXUH�HOHFWULFDO�FRQWLQXLW\�DQG�PDNLQJ�VXUH�WKH�EHDULQJ�ILW�GRZQ�LQWR�
WKHLU�VORWV���,�FOLS�RQ�WKH�ERWWRP�FOLS�WKDW�KROGV�WKH�ZKHHO�VHWV�LQ�SODFH���3ODFLQJ�
WKH�WUXFN�RQ�D�SLHFH�RI�WUDFN�,�SODFH�D�IHZ�VPDOO�GURSV�RI�JHDU�OXEULFDQW��/DEHOOH�
������ RQ� WKH�JHDU� WHHWK� WKDW�ZLOO� HQJDJH� WKH�ZRUP�� � ,� UROO� WKH� WUXFN�EDFN�DQG�
IRUWK�VR�WKDW�WKH�OXEULFDQW�ZLOO�VSUHDG�LWVHOI�RYHU�DOO�WKH�WHHWK�LQ�WKH�JHDU�WRZHU��� 

7KH� ILQDO� WHVW� LV� WR�SODFH� WKH� WUXFN�RQ�D� WKUHH� IRRW�VHFWLRQ�RI� WUDFN�DQG�SXVK� LW�
JHQWO\� DORQJ� WKH� OHQJWK� RI� WKH� WUDFN� LQ� ERWK� GLUHFWLRQV� WR� VHH� LI� WKHUH� LV� DQ\�����
PRPHQWDU\�ELQGLQJ� LQ� WKH� WUXFN�� � ,I�QRW� WKHQ� LW¶V�JRRG� WR�JR�DQG� ,� UHPRXQW� WKH�
SODVWLF� VLGH� IUDPHV� RQ� WKH� WUXFNV�� � ,I� WKHUH� LV� DQ\� ELQGLQJ� GLVDVVHPEOH� DQG��������
UH-LQVSHFW�WKH�WUXFN�FRPSRQHQWV�IRU�WKH�FDXVH�� 

3DLQWLQJ�WKH�&KDVVLV 
 
0DQ\�RI�WKH�$WKHDUQ�FKDVVLV�FRPH�DOUHDG\�SDLQWHG�EODFN�EXW�VRPH�OLNH�WKRVH�
XQGHU�WKHLU�$OFR�3$-�V�GRQ
W�FRPH�SDLQWHG���7R�GR�VR�UHPRYH�WKH�PRWRU�IURP�
WKH�FKDVVLV���7KH�PRWRU�PRXQWV�DUH�PDGH�RI�VRPH�VRUW�RI�ILUP�EXW�IOH[LEOH�PD�
WHULDO��KRZHYHU�HLWKHU�DJH��H[SRVXUH�WR� OXEULFDQWV��RU�ERWK�PDNH�WKHVH�EULWWOH���
8QOHVV�IDLUO\�QHZ�WKH\�ZLOO�EUHDN�ZKLOH�DWWHPSWLQJ�WR�UHPRYH�WKH�PRWRU���%HVW�
WR�KDYH�D�VXSSO\�RI� UHSODFHPHQW�PRWRU�PRXQWV�EHIRUH�DWWHPSWLQJ� WR� UHPRYH�
WKH�PRWRU���,�IRXQG�LW�HDVLHVW�WR�UHPRYH�WKH�PRWRU�E\�SXVKLQJ�XS�RQ�WKH�PRWRU�
PRXQWV� IURP�XQGHU� WKH�FKDVVLV�� � �2QFH� WKH�PRWRU� LV� UHPRYHG� WKLV� LV�D�JRRG�
RSSRUWXQLW\�WR�GR�IXUWKHU�ZRUN�RQ�WKH�PRWRU�LI�QHFHVVDU\���� 

:LWK� WKH�PRWRU� UHPRYHG��PDVN� WKH�HOHFWULFDO�FRQWDFWV� IRU� WKH� WUXFNV�DQG� WKH�
PRWRU�DQG�VSUD\�SDLQW�WKH�FKDVVLV�IURP�HYHU\�GLUHFWLRQ�WR�FRDW�DOO�RI�LWV�VXUIDF�
HV���,�GDQJOH�LW�ZLWK�D�SDSHU�FKLS�DQG�WZLVW�WKH�FKDVVLV�DERXW�WR�FRYHU�DOO�VXU�
IDFHV�� �:LWKLQ�D�PLQXWH�RU� WZR� LW� LV�GU\�HQRXJK� WR�EH�KXQJ�RXW� WR� WKRURXJKO\�
GU\��� 

,�DOVR�SDLQW� WKH�VXSHU�ZHLJKWV� LQ� WKH�$WKHDUQ�)-�� ORFRPRWLYHV�EODFN� WR�HOLPL�
QDWH�WKH�PHWDO�ZHLJKWV�VRPH�EHLQJ�HDVLO\�VHHQ�WKURXJK�WKH�SRUWKROH�ZLQGRZV� 
 
5H-DVVHPEO\��L�H��3XWWLQJ�+XPSW\�'XPSW\�%DFN�7RJHWKHU�$JDLQ� 
 
,I�,
YH�UHPRYHG�WKH�PRWRU-IO\ZKHHO�DVVHPEO\�RU�,
P�UHSODFLQJ�LW��,�UHLQVWDOO�LW�E\�
SODFLQJ�WKH�PRWRU�PRXQWLQJ�SDGV�RQ�LW���,�VFUDSH�WKH�FKDVVLV�XQGHU�WKH�PRWRU�
VR� LW�ZLOO�PDNH�D�JRRG�HOHFWULFDO�FRQWDFW�� � ,� OXEULFDWH� WKH�SURQJV�RQ� WKH�SDGV�
DQG�WKH�KROHV�WKH\�ZLOO�EH�IRUFHG�LQWR�ZLWK�VSLW���,W�ZLOO�QRW�DGYHUVHO\�DIIHFW�HL�
WKHU�WKH�SDG�RU�WKH�FKDVVLV���,W�LV�HQYLURQPHQWDOO\�IULHQGO\�DQG�,�DOZD\V�KDYH�D�
UHDGLO\� DYDLODEOH� VRXUFH�ZLWK�PH�� � ,� WKHQ�SUHVV� WKH�PRWRU-IO\ZKHHO� DVVHPEO\�
RQWR�WKH�FKDVVLV��� 

1H[W�,�DWWDFK�WR�WKH�PRWRU-IO\ZKHHO�DVVHPEO\�WKH�FRPSRQHQW�RI�WKH�GULYH�WUDLQ�
WKDW�WKH�ZRUP�JHDU�DVVHPEOH�VOLSV�LQWR���,�WKHQ�UHPRXQW�WKH�WUXFNV�WR�WKH�FKDV�
VLV�� UHLQVWDOOLQJ� WKH�ZRUP�JHDU�DVVHPEO\�DQG� WKH�FOLS� WKDW�KROGV� WKH� WUXFN� WR�
WKH�FKDVVLV�� � %H�VXUH� WKH� HOHFWULFDO� VWUDS� EHWZHHQ� WKH� WUXFNV�DQG� WRS�RI� WKH�
PRWRU�LV�RQ�WKH�ULJKW�VLGH�RI�WKH�ORFR�ZKHQ�IDFLQJ�IRUZDUG���,I�QRW�WKH�ORFR�ZLOO�
UXQ�EDFNZDUGV�ZKHQ� LW�VKRXOG�UXQ�IRUZDUG�� �0DNH�VXUH�WKH�HOHFWULFDO�FOLS�H[�
WHQGLQJ�IURP�WKH�WRS�RI�WKH�PRWRU�LVQ
W�IRXOLQJ�D�IO\ZKHHO���,I�LW�LV��WXUQ�LW�HQG�IRU�
HQG���,�LQVWDOO�WKLV�FOLS�VR�WKDW�LW�LV�SXVKLQJ�XS�DJDLQVW�WKH�HOHFWULFDO�FOLS�IURP�WKH�
WUXFNV���5HLQVWDOO�WKH�FOLS�KROGLQJ�WKH�KHDGOLJKW��� 
 
:LWK�WKH�ORFR�DVVHPEOHG��,�WXUQ�LW�RYHU�DQG�SODFH�D�VPDOO�GURS�RI� OLJKW�RLO�EH�
WZHHQ�WKH�ZKHHO�EHDULQJ�DQG�WKH�ZKHHO���5HLQVWDOO�WKH�ORFR�VKHOO�DQG�WHVW�LW�RQ�
\RXU�OD\RXW�RU�WHVW�WUDFN�� 

7KH�REMHFWLYH�RI� WKLV�ZKROH�SURFHVV� LV�JHW� WKH� ORFR�SHUIRUPLQJ�DW� LWV�EHVW�DV�
RULJLQDOO\�GHVLJQHG�� � ,QVWDOOLQJ�'&&�FRQWURO�� ERG\�PRXQWLQJ�.DGHH�FRXSOHUV��
DQG�RU�DGGLQJ�ERG\�GHWDLOV�LQYROYH�RWKHU�WDVNV���+DSS\�PRGHO�UDLOURDGLQJ��:3 
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3UHVLGHQW 
&KXFN�'LOMDN 
QPUDBFKXFN#\DKRR�FRP 
 
,PPHGLDWH�3DVW�3UHVLGHQW 
&LUR�&RPSDJQR 
ULFKPRQGKDUERU#JPDLO�FRP 
 
9LFH�3UHVLGHQW 
0DUN�0RULW] 
PZPRULW]#RSWRQOLQH�QHW 
 
7UHDVXUHU�DQG�1(5�93� 
%RE�'HQQLV 
WUHDV#QHUJVG�FRP 
 
6HFUHWDU\�DQG�&OLQLF�&KDLUPDQ 
-LP�:DOVK 
VHF#QHUJVG�FRP 
 
'LUHFWRU��3XEOLF�5HODWLRQV��DQG�
0HPEHUVKLS�&KDLU 
$QGUHZ�%UXVJDUG 
DME����#FRPFDVW�QHW 
 
'LUHFWRU� 
7RP�&DVH\ 
PHPEHUV#QHUJVG�FRP 
 
'LUHFWRU�DQG��:3�(GLWRU 
-LP�+RPRNL 
ZKLVWOHSRVW#QHUJVG�FRP 
 
'LUHFWRU��'LYLVLRQ�$3�&KDLUPDQ 
6WHYH�$VFROHVH 
DS#QHUJVG�FRP 
 
'LUHFWRU 
3DXO�+DUERUG 
SZKDUERUG#JPDLO�FRP 
 
'LUHFWRU 
-3�0LNHVK 
MSPLNHVK#\DKRR�FRP 
 
:HEPDVWHU 
7RP�:RUWPDQQ 
ZHEPDVWHU#QHUJVG�FRP 
 
 

$ERYH��.DL�(ELQJHU�FRQVWUXFWHG�WKLV�0HWFDOIH�SDSHU�HQJLQH�KRXVH�IRU�
KLV�OD\RXW���,W�ZDV�HDVLO\�ZHDWKHUHG�ZLWK�3DQ�3DVWHOV�� 

:LQWHU����� �� 

&ඔඝඊ�&ඉක 
*DUGHQ�6WDWH�0RGHO�5DLOZD\�&OXE 
����+LJK�0RXQWDLQ�5RDG��1RUWK�+DOHGRQ��1-�������ZZZ�JVPUUFOXE�RUJ 
 
7KH�0RGHO�5DLOURDG�&OXE 
����-HIIHUVRQ�$YHQXH��8QLRQ��1-��������KWWS��WPUFL�RUJ 
 
1HZ�<RUN�6RFLHW\�RI�0RGHO�(QJLQHHUV 
����+RERNHQ�5RDG��&DUOVWDGW��1-���������ZZZ�PRGHOHQJLQHHUV�RUJ 
 
3DFLILF�6RXWKHUQ�5DLOZD\��&OXE 
���:DVKLQJWRQ�6WUHHW��5RFN\�+LOO��1-���������ZZZ�SDFLILFVRXWKHUQ�RUJ 
 
5DPDSR�9DOOH\�5DLOURDG�&OXE���$OOHQGDOH�&RPPXQLWW\�IRU����6HQLRU�/LYLQJ� 
���+DUUHQWRQ�5RDG��$OOHQGDOH��1-��ZZZ�UDPDSRYDOOH\UDLOURDG�FRP 
 
%RXQG�%URRN�3UHVE\WHULDQ�5DLOURDG�&OXE��%%355���%RXQG�%URRN�&HPHWHU\����2IILFH�%XLOGLQJ��
����0RXQWDLQ�$YHQXH��%RXQG�%URRN��1-��������ELOODQGPDUWKD�#YHUL]RQ�QHW 
 
6WDWHQ�,VODQG�6RFLHW\�RI��0RGHO�5DLOURDGHUV��7UDLQ�&OXE�5RRP���UG�)ORRU��6WDII�+RXVH��6HDYLHZ�
+RVSLWDO������%ULHOOH�$YHQXH��6WDWHQ�,VODQG��1<�KWWS���VLVPULQF�WULSRG�FRP�LQGH[�KWPO 

0HPEHU�3URMHFWV 
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�������*ඉකඌඍඖ�6ගඉගඍ�'එඞඑඛඑ඗ඖ 
$ඔඔ�කඑඏඐගඛ�කඍඛඍකඞඍඌ��� 
'එඛගකඑඊඝගඑ඗ඖ� ඗ඎ� ගඐඑඛ� ඖඍඟඛඔඍග�
ගඍක� එඛ�ඍඖඋ඗ඝකඉඏඍඌ��ඊඝග� එග�ඕඉඡ�
ඖ඗ග�ඊඍ�කඍ඘ඝඊඔඑඛඐඍඌ�එඖ�඘ඉකග�඗ක�
එඖ�ඟඐ඗ඔඍ�ඟඑගඐ඗ඝග�ඟකඑගගඍඖ�඘ඍක�
ඕඑඛඛඑ඗ඖ�ඎක඗ඕ�ගඐඍ�ඍඌඑග඗ක� 

(GLWRU 
-LP�+RPRNL 
ZKLVWOHSRVW#QHUJVG�FRP 
 
0DLOLQJ�$GGUHVV 
3�2��%R[��� 
)ODJWRZQ��1-������ 
 
'LYLVLRQ�3KRWRJUDSKHU 
-LP�:DOVK 
 
 
 
 
'HDGOLQHV� IRU� VXEPLVVLRQV� WR�
WKH�:KLVWOH�3RVW�DUH�IRXU�ZHHNV�
SULRU�WR�WKH�QH[W�'LYLVLRQ�HYHQW��
DV� DQQRXQFHG� LQ� WKH� SULRU��
:KLVWOH�3RVW� 
 

7KH�*6'�QRZ�KDV�D�7ZLWWHU����
DFFRXQW�DQG�D 
)DFHERRN�SDJH 
)ROORZ�WKH�*6'�DW�����������

³*6'�RI�WKH�
105$#*DUGHQ6WDWH'LY´ 

0HHWLQJ�5HSRUWV��SDVW� 
DUWLFOHV��DQG�FRPSOHWH�����

LVVXHV�RI�WKH�:KLVWOH�3RVW�
FDQ�EH�IRXQG�RQ�WKH�*6'�
ZHEVLWH�ZZZ�QHUJVG�FRP 

 

,Q�WKH�JRRG�ROG�GD\V�ZKHQ�ZH�PHW�
LQ� SHUVRQ� DW� *6'� HYHQWV�� ZH�
DOZD\V� KDG� D� ³%ULQJ� µQ� %UDJ´�
VHJPHQW�� �7KLV� VHJPHQW� LV�ZKHUH�
PHPEHUV� ZRXOG� LQIRUPDOO\� WDON�
DERXW�D�PRGHO�WKH\�EURXJKW�WR�WKH�
HYHQW�� � )RU� RXU� YLUWXDO� PHHWV��
VLQFH� WKHUH� LV� QR� QHHG� WR� EULQJ�
DQ\WKLQJ�� WKH� VHJPHQW� ZLOO� EH�
FDOOHG�³-XVW�%UDJ�´ 
 
6HQG�SKRWRV� DQG�GHVFULSWLRQV��DV�
ZHOO�DV�\RXU�QDPH��RI�WKH�SURMHFWV�
\RX�ZRUNHG�RQ�GXULQJ� WKLV� WLPH�RI�

UHVWULFWHG�PHHWLQJV���<RX�FDQ�VHQG�WKHP�WR�QPUDBFKXFN#\DKRR�FRP� 
 
'XULQJ�WKH�QH[W�YLUWXDO�HYHQW��\RXU�SKRWRV�ZLOO�EH�LQFOXGHG�LQ�WKH�³-XVW�%UDJ´�VHJPHQW�
RI� WKH� SURJUDP�� � ,I� \RX� DUH� LQ� DWWHQGDQFH� GXULQJ� WKH� HYHQW� DQG� ZRXOG� OLNH� WR� WDON�
DERXW�WKH�SURMHFW��ZH�ZLOO�LQVWUXFW�\RX�KRZ�WR�GR�VR���2WKHUZLVH��RQH�RI�WKH�KRVWV�ZLOO�
XVH�WKH�GHVFULSWLRQ�\RX�SURYLGHG�WR�WDON�DERXW�\RXU�PRGHO�UDLOURDG�SURMHFW� 
 
<RX�KDYH�EUDJJLQJ�ULJKWV� 

105$�9LUWXDO�&RQYHQWLRQV�FRQWLQXH�XQGHU�WKH�QPUD-[�EDQQHU���)LQG�WKH�GDWH�
DQG�WLPH�RI�WKH�QH[W�JURXS�RI�SUHVHQWDWLRQV�RQ�WKH�105$�)DFHERRN�SDJH�RU�
WKH�105$�KRPH�SDJH�� 


