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+HOOR�WR�DOO� 
 
,�VLW�KHUH�LQ�WKH�PLGGOH�RI�)HEUXDU\�ORRNLQJ�RXW�WKH�ZLQGRZ�DV�WKH�VQRZ�FRPHV�GULIW�
LQJ�GRZQ��UHIOHFWLQJ�RQ�WKH�SDVW�FRXSOH�RI�PRQWKV� 
 
:H�KDYH�KDG�VRPH�UHDOO\�VDG�GD\V�DV�ZH�ORVW���RI�RXU�ZHOO-NQRZQ�PHPEHUV��)LUVW�LW�
ZDV�&KULV�7DKN�VKDUHG�LQ�WKH�ODVW�QHZVOHWWHU��WKHQ�6LJ�7KHZNH��DQG�3DXO�.RVWHOQ\� 
 
,�NQHZ�DOO�RI�WKHP�WKURXJK�P\�PDQ\�\HDUV�ZLWK�&KDSWHU�����,�KDYH�DVNHG�3KLO�WR�VHQG�
LQ������0HPRULDP�&KHFN�WR�WKH�1DWLRQDO�DV�D�GRQDWLRQ�WR�WKH�(QGRZPHQW�)XQG�IRU�
HDFK�RI�WKHP��,Q�3DXO·V�RELWXDU\�WKH�IDPLO\�DVN�IRU�GRQDWLRQV�WR�&KDSWHU����LQ�KLV�
PHPRU\��,�DWWHQGHG�3DXO·V�0HPRULDO�=RRP�DQG�KLV�VRQV�GLG�D�JUHDW�MRE�RQ�LW�DQG�,�
OHDUQHG�D�ORW�DERXW�3DXO�,�GLG�QRW�NQRZ� 
 
$OO�WKUHH�2ELWXDULHV�ZLOO�EH�LQ�WKH�%XOOHWLQ� 
 
,�KDYH�EHHQ�VHQGLQJ�RXW�QRWLFHV�DERXW�=RRP�PHHWLQJV�IURP�&KDSWHU����DQG�����,�
KRSH�\RX�FKHFN�WKHP�RXW�DV�VRPH�DUH�YHU\�LQWHUHVWLQJ��1DWLRQDO�LV�UXQQLQJ�D�OLVW�RI�
DOO�WKH�=RRP�PHHWLQJV�IURP�DURXQG�WKH�FRXQWU\�DQG�VRPH�KDYH�YHU\�JRRG�SUR�
JUDPV� �,�DWWHQGHG�RQH�)HE���WK�IURP�&KDSWHU���WKDW�$QG\�'HUYLQ�GLG�RQ�6LPRQ�
:LOODUG�%DQMR�&ORFNV�DQG�HDUO\�PDNHUV��LW�ZDV�YHU\�LQIRUPDWLYH�DQG�HGXFDWLRQDO� 
 
<RX�VKRXOG�WXQH�LQWR�RXU�QH[W�=RRP�PHHWLQJ�RQ�6XQGD\�0DUFK���VW��:H�KDYH�D�YHU\�
LQWHUHVWLQJ�SURJUDP��6HH�GHWDLOV�LQ�WKH�QHZVOHWWHU��DQG�ZDWFK�IRU�HPDLOV�DERXW�LW� 
 
7KH�&29,'-���GRHVQ·W�ORRN�SURPLVLQJ�IRU�PHHWLQJV�LQ�WKH�IXWXUH��,�GR�QRW�WKLQN�ZH�
ZLOO�KDYH�DQ\�LQ�SHUVRQ�PHHWLQJV�XQWLO�PD\EH�RXU�2FWREHU�PHHWLQJ��,�SHUVRQDOO\�GR�
QRW�ZDQW�WR�WDNH�DQ\�FKDQFHV�ZLWK�P\�KHDOWK�DQG�\RXUV��:H�ZLOO�OHW�\RX�NQRZ�RI�DQ\�
FKDQJHV� 
 
,�PLVV�QRW�VHHLQJ�\RX�DQG�KHDULQJ�DERXW�\RXU�FORFN�VWRULHV�DQG�H[SHULHQFHV� 
 
%HWK�KDV�GRQH�D�JUHDW�MRE�RI�QRWLI\LQJ�PHPEHUV�WKDW�DUH�EHKLQG�LQ�WKHLU�GXHV�DQG�ZH�
WKDQN�DOO�RI�WKH�SHRSOH�WKDW�KDYH�UHVSRQGHG�E\�VHQGLQJ�LQ�WKHLU�GXHV�WR�'RQQD�6WHQ�
JHO��7KDQN�\RX�'RQQD�IRU�NHHSLQJ�WUDFN�RI�WKH�LQFRPLQJ�GXHV���,�PLJKW�DGG�WKDW�
FKHFNV�VKRXOG�EH�PDGH�RXW�WR�WKH�&KDSWHU����1$:&&�QRW�WR�'RQQD��DOVR�VHQGLQJ�
FDVK�LV�QRW�D�JRRG�LGHD��:H�FROOHFWHG������LQ�SDVW�GXHV�VLQFH�-DQXDU\�DQG�KDYH�DQ�
RWKHU������GXH�WR�EULQJ�HYHU\RQH�FXUUHQW��,I�\RX�KDYH�D�KDUGVKLS��SOHDVH�OHW�PH�
NQRZ�EXW�LI�\RX�DUH�DEOH�WR�VHQG�\RXU�FKHFN��LW�ZLOO�VDYH�WKH�FRVW�RI�DQRWKHU�PDLOLQJ� 
 
,�KRSH�WR�VHH�\RX�RQ�=RRP�0DUFK�����,I�\RX�QHHG�D�SODFH�WR�DWWHQG�WKH�PHHWLQJ��
SOHDVH�OHW�PH�NQRZ� 
 
 
(ULF      
���-���-�����������������������  
GKRRNHU�#URFKHVWHU�UU�FRP� 
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+HOOR�IHOORZ�PHPEHUV� 
,�ZRXOG�OLNH�WR�VKDUH�P\�UHFHQW�SURMHFW��,W�LV�WKH�UHVWRUDWLRQ�RI�D�6HWK�7KRPDV�����PRYH�
PHQW��7KLV�PRYHPHQW�ZDV�ZLGHO\�XVHG�LQ�PDQ\�FORFNV�LQFOXGLQJ�WDPERXU��6RQRUD�FKLPHV��DQG�
OLRQV�KHDG��)RU�WKLV�SURMHFW��,�UHVWRUHG�WKH�PRYHPHQW�IRU�D�OLRQV�KHDG�FORFN��,�UHSDLUHG�WKLV�
FORFN�IRU�D�IULHQG�DQG�KDSS\�WR�VD\�LW�LV�WLFNLQJ�YHU\�ZHOO� 
 
 
 

 

 

2Q�WKH�OHIW�LV�WKH�OLRQV�KHDG�FORFN�,�UHVWRUHG��,�
XVHG�WKH�VPDOOHU�FORFN�RQ�WKH�ULJKW�DV�D�JXLGH�
DV�LW�KDG�D�VLPLODU�PRYHPHQW 

$ERYH�QRWH�WKH�SULRU�UHSDLU�VKRUWFXW��
JOXLQJ�PHWDO�RQ�WKH�SLYRW�DQG�SODWH�UD�
WKHU�WKDQ�UHSODFLQJ�WKH�EXVKLQJ���*UHDW�
H[DPSOH�RI�ZKDW�QRW�WR�GR� 

7KH�FOHDQHG�PRYHPHQW�ZLWK����EXVKLQJ�UHSODFH�
PHQWV 
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0DUN�%XWWHUZRUWK�RI�%XWWHUZRUWK�&ORFNV�,QF��SHUPLWWHG�&KDSWHU����WR�UHSULQW�
KLV�DUWLFOH�WKDW�DSSHDUHG�LQ�7LPHNHHSHUV�%XOOHWLQ�LVVXHG�PRQWKO\�E\�0DUYLQ�.HLP�
DQG�0DKORQ�6KHOWHU���� 
 
6WDUW�ILUVW�RQ�WKH�FKLPH�VLGH� 
���7KH�ZDUQLQJ�SLQ�ZKHHO��WKH�RQH�EHIRUH�WKH�IO\��PXVW�EH�VHW�VR�WKH�SLQ�LV�DW�WKH�
��R
FORFN�SRVLWLRQ��,W�LV�VHW�DW�WKLV�SRVLWLRQ�VR�WKDW�WKHUH�LV�QRW�WRR�PXFK�´UXQµ�LQ�
WKH�WUDLQ�GXULQJ�WKH�ZDUQLQJ��EXW�HQRXJK�WR�DOORZ�IRU�WKH�IDFW�WKDW�WKH�WUDLQ�
GRHV�QRW�ORFN�ZLWK�WKH�ZDUQLQJ�ZKHHO�LQ�H[DFWO\�WKH�VDPH�SRVLWLRQ��,I�WKH�SLQ�LV�
GRZQZDUG�WRZDUG�WKH���R
FORFN�SRVLWLRQ��WKH�XQORFNLQJ�OHYHU�FRXOG�MDP�GXULQJ�
ZDUQLQJ� 
 
���)UHH]LQJ�WKH�ZDUQLQJ�SLQ�ZKHHO�LQ�SODFH�ZLWK�\RXU�ILQJHU��LQVWDOO�WKH�TXDUWHU�
KRXU�FKLPH�FDP��RQ�WKH��UG�ZKHHO��VR�WKDW�WKH�SLQ�RQ�WKH�FKLPH�XQORFNLQJ�OHYHU�
IDOOV�LQWR�WKH��UG�TXDUWHU�VORW��<RX�ZLOO�QRWLFH�WKDW�ZKHQ�\RX�GR�WKLV��WKH�FKLPH�
FRUUHFWLRQ�OHYHU�DXWRPDWLFDOO\�IDOOV�LQWR�WKH�LQGHQW�LQ�WKH�EDFN�RI�WKH�TXDUWHU�
KRXU�FKLPH�FDP� 
 
����1RZ�ZLWK�WKH�ZDUQLQJ�SLQ�ZKHHO�DJDLQ�IUR]HQ�LQ�SODFH��LQVWDOO�WKH�ORFNLQJ�FDP�
RQ�WKH��WK�FKLPH�ZKHHO�VXFK�WKDW�WKH�FKLPH�ORFN�OHYHU�LV�GRZQ�DJDLQVW�WKH�ORFN�
LQJ�SLQ��ROG�VW\OH��RU�LQGHQW��QHZ�VW\OH��RQ�WKH�ORFNLQJ�FDP� 
 
����6HW�WKH�FKLPH�UROO�E\�WXUQLQJ�WKH�FKLPH�WUDLQ�RQ�WKH�EDFN�XQWLO�DOO�IRXU��RU�
HLJKW�LI�WULSOH�FKLPH��KDPPHUV�IDOO�LQWR�VHTXHQFH��WKDW�LV������RU�����������,I�
WKH�PRYHPHQW�LV�D�WULSOH�FKLPH��LW�LV�LPSRUWDQW�WR�KDYH�WKH�VHOHFWRU�LQ�D�SRVLWLRQ�
WR�SOD\�DOO�HLJKW�KDPPHUV��XVXDOO\�:KLWWLQJWRQ�RU�6W��0LFKDHO��$JDLQ�ZLWK�WKH�
ZDUQLQJ�SLQ�ZKHHO�VHW�VR�WKH�FKLPH�LV�ORFNHG��WLJKWHQ�WKH�JHDU��RQ�UHDU�RI��WK�
ZKHHO�DUERU��GULYLQJ�WKH�FKLPH�UROO��:KHQ�ZRUNLQJ�RQ�D�VSULQJ�ZRXQG�XQLW�VXFK�DV�
����-�����LW�LV�HDVLHVW�WR�NHHS�WKH�WUDLQ�LQ�SODFH�DW�WKLV�VWDJH�E\�ZLQGLQJ�WKH�
FKLPH�VSULQJ��7KDW�ZLOO�DXWRPDWLFDOO\�NHHS�WHQVLRQ�RQ�WKH�WUDLQ�LQ�WKH�ORFNHG�SR�
VLWLRQ��7HVW�WR�PDNH�FHUWDLQ�WKDW�QR�KDPPHU�OLIWV�GXULQJ�WKH�ZDUQLQJ�DQG�DOVR�
WKDW�HDFK�RI�WKH�KDPPHUV�IDOOV�FOHDQO\�DIWHU�HDFK�TXDUWHU�KDV�HQGHG��7KLV�LV�HV�
SHFLDOO\�GLIILFXOW�RQ�WKH�WULSOH�FKLPH�DV�WKHUH�LV�QRW�PXFK�UXQ�EHWZHHQ�WKH�TXDU�
WHUV�RQ�WKH�FKLPH�UROO��,�PDNH�D�ILQDO�DGMXVWPHQW�E\�IUHH]LQJ�WKH�ZDUQLQJ�ZKHHO�
ZLWK�P\�ILQJHU�DQG�WXUQLQJ�WKH�KXE�RI�WKH�JHDU�RQ�WKH�UHDU��UG�ZKHHO�DUERU�ZLWK�
D�SDLU�RI�SOLHUV�DIWHU�LW�LV�WLJKWHQHG��6LQFH�LW�LV�D�ODUJH�DUERU��WKHUH�LV�QR�GDQJHU�
RI�EUHDNLQJ�LW�RII��5HWHVW�IRU�DOO�TXDUWHUV� 
 
7KLV�EDVLF�WHFKQLTXH�DOVR�DSSOLHV�WR�WKH�RWKHU�PDQXIDFWXUHUV��7KH�GLIIHUHQFH�LV�
WKDW�WKH��WK�ZKHHO�ORFNLQJ�RQ�VRPH�RI�WKH�.LHQLQJHU��-DXFK��DQG�8UJRV�RFFXUV�
EHWZHHQ�WKH�SODWHV��7KH�QHZ�.LHQLQJHU�XQLWV�KDYH�D�VORWWHG�VFUHZ�WR�DGMXVW�WKH�
ORFNLQJ�FDP��,Q�RWKHU�FDVHV�WKH�SODWHV�PD\�QHHG�WR�EH�VSOLW�HQRXJK�WR�PDNH�WKH�
DGMXVWPHQW�E\�WXUQLQJ�WKH��WK�ZKHHO�ZLWK�UHVSHFW�WR�WKH��UG�ZKHHO��,W�PDNHV�
RQH�DSSUHFLDWH�WKH�VLPSOLFLW\�RI�WKH�+HUPOH�GHVLJQ� 
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7KH�VWULNH�WUDLQ�LV�VLPSOH�WR�VHW�XS�LI�RQH�UHDOL]HV�WKDW�WKH�VWDU�ZKHHO�ZKLFK�
QHDUO\�DOO�XQLWV�XVH��ZKHWKHU�D�FKLPLQJ�RQH�RU�MXVW�D�WZR�WUDLQ��WR�OLIW�WKH�VWULNH�
KDPPHUV�LV�D�IULFWLRQ�ILW�RQ�WKH�DUERU�RI�LWV�ZKHHO��2QH�RI�WZR�ORFNLQJ�V\VWHPV�
LV�QHDUO\�DOZD\V�XVHG� 
 
����7KH�JDWKHULQJ�SDOOHW�DOVR�VHUYHV�DV�WKH�ORFNLQJ�FDP��:LWK�WKH�VWULNH�ZDUQLQJ�
ZKHHO�SLQ�DW�WKH����R
FORFN�SRVLWLRQ��SXVK�WKH�FDP�RQ�LWV�DUERU�DQG�WKHQ�VHFXUH�
E\�WDSSLQJ�LW�RQ�GHHS�HQRXJK�ZLWK�D�KROH�SXQFK�WR�VWD\�IULFWLRQ-ILWWHG�LQWR�SRVL�
WLRQ��$GMXVW�WKH�VWDU�ZKHHO�WR�FOHDU�WKH�VWULNH�KDPPHU�OLIWHU�E\� 

D�)UHH]H�WKH�ZDUQLQJ�SLQ�ZKHHO�LQ�SODFH�ZLWK�WKH�ILQJHU� 
E�/HYHU�D�VFUHZGULYHU�DJDLQVW�WKH�SLOODU�RU�KROH�LQ�WKH�SODWH�DQG�WXUQ�WKH�
VWDU�ZLWK�UHVSHFW�WR�LWV�DUERU��0DNH�FHUWDLQ�WKH�ZDUQLQJ�ZKHHO�LV�KHOG�
ILUPO\�LQ�SODFH�RU�D�SLQ�PD\�JHW�VKHDUHG�RII� 
 

��7KH�UDFN�LWVHOI�VHUYHV�DV�WKH�ORFNLQJ�PHFKDQLVP�YLD�D�EHQW�SLHFH�WKDW�ORFNV�
WKH�ZDUQLQJ�ZKHHO�SLQ��:LWK�WKLV�V\VWHP��LQVWDOO�WKH�JDWKHULQJ�SDOOHW�FDP�LQ�WKH�
ZDUQLQJ�ZKHHO�SLQ�ORFNHG�DJDLQVW�WKH�UDFN�SLHFH�DQG�WKH�LQGHQW�RQ�WKH�FDP�VXFK�
WKDW�WKH�SLQ�RQ�WKH�UDFN�IDOOV�LQWR�WKH�LQGHQW��$JDLQ�WDS�LQ�ZLWK�D�KROH�SXQFK�DQG�
DGMXVW�WKH�VWDU�ZKHHO�WKH�VDPH�DV�DERYH� 
 
7KLV�V\VWHP
V�DSSURDFK�VKRXOG�PDNH�FKLPH�DQG�VWULNH�XQLWV�PXFK�HDVLHU�WR�DV�
VHPEOH�� 
 
0DUN·V�FRQWDFW�LQIRUPDWLRQ�LV���������WK�$YHQXH�:HVW��0XVFDWLQH��,$������ 
SKRQH����-���-�����HPDLO�EXWWHUZRUWK#PDFKOLQN�FRP 

,1�0(025<�2) 

6LHJIULHG�
7KHZNH 
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+HOOR�)ULHQGV�� 
 
2QH�ZD\�WR�UHSURGXFH�WKH�GHFRUDWLRQV�RQ�FORFN�FROXPQV�LV�DV�IROORZV� 
�� 5HPRYH�WKH�FROXPQV�IURP�WKH�FORFN�FDVH� 
�� 6DQG�WKH�FROXPQV�GRZQ�WR�EDUH�ZRRG�� 
�� 3DLQW�D�EDVH�FRDW�RI�D�OLJKW�ZRRG�FRORUHG�SDLQW��7KH�RQHV�WKDW�,�XVHG�DUH�

������ZDWHU�EDVHG�SDLQWV� 
�� :KHQ�WKH�SDLQW�LV�GU\��VSUD\�OLJKWO\�ZLWK�D�6DWLQ�&OHDU�/DFTXHU�� 
�� 7KHQ�XVH�D�VSRQJH�RI�DQ\�NLQG��WKDW�ZRXOG�SURGXFH�D�EORWWLQJ�DIIHFW��OLNH�RQ�

WKH�RULJLQDO�FROXPQV��%XUQW�8PEHU�FRORU�RU�DQ\�FRORU�WKDW�ORRNV�DSSURSULDWH�� 
�� 2QFH�LW�GULHV��VSUD\�DJDLQ�OLJKWO\� 
�� <RX�FDQ�GDE�LW�ZLWK�EODFN�LI�QHF�
HVVDU\� 
�� <RX�FDQ�XVH�*ROG�/HDI�5XE�Q�%XII�
IRU�WKH�FROXPQ�HQGV� 
�� 6SUD\�OLJKWO\�WKH�ZKROH�FROXPQ�� 
 
 
7KH�SURGXFWV�,�XVH�DUH�RQ�WKH�OHIW 
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(QFORVHG�LV��BBBBBBBBBBBB�IRU�BBBBBB�\HDUV������SHU�SHUVRQ�\HDU� 
 
BBBBBBBBBBBBBBBBBBBBBBBBBB0(0%(5  
 
BBBBBBBBBBBBBBBBBBBBBBBBBB0(0%(5 �������   
   ��������       

    

0DLO�GXHV�WR� 
'RQQD�6WHQJHO 
���&RXUW�6WUHHW 
/DQFDVWHU��1<������� 

0DUFK����0HHWLQJ���3DVVLQJ�7LPH�$FURVV�7KH�:DWHU�,ULVK�&ORFN�0DNHUV�,Q�
$PHULFD�E\�DXWKRU�.LOOLDQ�5RELQVRQ�MRLQLQJ�XV�IURP�,UHODQG�YLD�=RRP 

-XVW�LQ�WLPH�IRU�6W��3DWULFN·V�'D\��MRLQ�XV�IRU�D�SUHVHQWDWLRQ�E\�'U��
.LOOLDQ�5RELQVRQ��DXWKRU�RI�3DVVLQJ�7LPH�$FURVV�7KH�:DWHU��,ULVK�
&ORFN�0DNHUV�,Q�$PHULFD 
,Q�KLV�ERRN��'U��5RELQVRQ�VKDUHV�WKH�VWRULHV�RI�FORFN�PDNHUV�ZKR�
PRYHG�IURP�WKHLU�QDWLYH�,UHODQG�WR�WKH�8QLWHG�6WDWHV��6RPH�SXUVXHG�
EHWWHU�RSSRUWXQLWLHV�IRU�WKHPVHOYHV�DQG�WKHLU�IDPLOLHV��VRPH�OHIW�
GXH�WR�ZDQGHUOXVW��DQG�RWKHUV�OHIW�WR�VWD\�RQH�VWHS�DKHDG�RI�WKH�ODZ��
:LWK�QHDUO\�����LPDJHV�DQG�D�ZHDOWK�RI�DQHFGRWHV�DQG�UHVHDUFK��
3DVVLQJ�7LPH�$FURVV�WKH�:DWHU�RIIHUV�DQ�LQ-GHSWK�H[SORUDWLRQ�RI�
,ULVK�FORFN�PDNHUV�ZKR�FDOOHG�WKH�8QLWHG�6WDWHV�KRPH�� 
.LOOLDQ�5RELQVRQ�KDV�EHHQ�D�PHPEHU�RI�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�
:DWFK�	�&ORFN�&ROOHFWRUV��1$:&&��VLQFH�������*UDGXDWLQJ�LQ�0HGL�
FLQH�IURP�WKH�8QLYHUVLW\�RI�'XEOLQ��7ULQLW\�&ROOHJH�LQ�������KH�

WUDLQHG�DV�D�FDUGLRORJLVW�DQG�SUDFWLFHG�LQ�WKH�8QLWHG�6WDWHV�IRU�QHDUO\����\HDUV� �1RZ�3UR�
IHVVRU�(PHULWXV�RI�&DUGLRORJ\�DW�:DNH�)RUHVW�8QLYHUVLW\��KH�LV�VHPL-UHWLUHG�LQ�,UHODQG��+H�
EHFDPH�LQWHUHVWHG�LQ�VWXG\LQJ�,ULVK�FORFNV�ZKHQ�KH�SXUFKDVHG�D�WDOO�FDVH�FORFN�PDGH�E\�
6DQGHUVRQ�RI�'XEOLQ��$W�WKLV�WLPH��UHODWLYHO\�OLWWOH�KDG�EHHQ�SXEOLVKHG�RQ�WKH�VXEMHFW�RI�
,ULVK�FORFNPDNHUV��ZKLFK�SLTXHG�KLV�LQWHUHVW�LQ�UHVHDUFKLQJ�WKLV�DUHD�IXUWKHU��$�PRYH�WR�
:LQVWRQ-6DOHP��1RUWK�&DUROLQD��SODFHG�WKH�PDJQLILFHQW�UHVRXUFHV�RI�WKH�VWDII�DQG�WKH�GD�
WDEDVHV�RI�WKH�0XVHXP�RI�(DUO\�6RXWKHUQ�'HFRUDWLYH�$UWV�DW�KLV�UHDG\�GLVSRVDO�IRU�WKH�UH�
VHDUFK�RI�WKLV�ERRN��$V�ZHOO�DV�QXPHURXV�PHGLFDO�SXEOLFDWLRQV��KH�KDV�DXWKRUHG�VHYHUDO�SHHU-
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