
�ϭ 

�7HO���������������—�(-PDLO��VXSSRUW#ZRRVKELNHV�FR�XN 

  
6DQWDQD���0DQXDO 

 

3OHDVH�UHDG�WKLV�PDQXDO� 

,W�FRQWDLQV�LPSRUWDQW�LQIRUPDWLRQ�UHJDUGLQJ�
\RXU�VDIHW\��WKH�FRUUHFW�XVH�RI�WKH�ELNH�DQG�
KRZ�WR�DYRLG�H[SHQVLYH�UHSDLUV�LQ�WKH�IXWXUH�� 

 



�Ϯ 

7KDQN�\RX��IRU�EX\LQJ�D�:RRVK�6DQWDQD���HOHFWULF�ELNH� 

 

3OHDVH�UHDG�WKLV�PDQXDO�FRPSOHWHO\�EHIRUH�SXWWLQJ�\RXU�ELNH�� 

WRJHWKHU�DQG�ULGLQJ�LW���$V�ZHOO�DV�LQVWUXFWLRQV�RQ�DVVHPEO\�DQG�PDLQWHQDQFH�LW��DOVR�FRQWDLQV�HV�
VHQWLDO�LQIRUPDWLRQ�WKDW�PD\�DIIHFW�\RXU�FRQVXPHU�ULJKWV� 

 

7KH�:RRVK�(WKRV 

 

2XU�DLP�LV�WR�VXSSO\�GHFHQW�TXDOLW\�HOHFWULF�ELNHV�EXW�DW�DIIRUGDEOH�SULFHV� 

 

7KLV�LQHYLWDEO\�PHDQV�LPSRUWLQJ�IURP�&KLQD��VHOOLQJ�GLUHFW�UDWKHU�WKDQ�WKURXJK�GHDOHUV�DQG�ZRUNLQJ�RQ�
PXFK�ORZHU�SURILW�PDUJLQV�WKDQ�PDQ\�RI�RXU�FRPSHWLWRUV��,W�DOVR�PHDQV�ZRUNLQJ�KDUG�ZLWK�RXU�VXSSOLHUV�WR�
FRQVWDQWO\�LPSURYH�TXDOLW\�DQG�HQVXUH�WKDW�HDFK�ELNH�LV�FKHFNHG�EHIRUH�OHDYLQJ�XV�-�QRW�VRPHWKLQJ�DOO�PDLO�
RUGHU�HOHFWULF�ELNH�FRPSDQLHV�GR� 

 

7KHUH�LV�KRZHYHU�RQO\�VR�PXFK�ZH�FDQ�RIIHU�ZLWKLQ�RXU�SULFH�UDQJH���� 

:H�ZRXOG�IRU�H[DPSOH�OLNH�RXU�ELNHV�ILQLVKHG�WR�*HUPDQ�VWDQGDUGV��ZLWK�HYHU\�QXW�DQG�EROW�IXOO\�WLJKWHQHG��
LPPDFXODWH�SDLQWZRUN�DQG�VXSHUE�TXDOLW\�SODVWLF�RQ�WKLQJV�OLNH�KDQGOHEDUV�DQG�EDWWHU\�FDVHV��%XW�WKLV�DODV�
ZRXOG�DOVR�SXVK�WKH�SULFHV�XS�WR�WKRVH�RI�*HUPDQ�ELNHV��-��VWDUWLQJ�DW���������-��ZKLFK�FOHDUO\�ZH�GRQ¶W�
ZLVK�WR�GR� 

 

7KDW�VDLG��ZH�DUH�DOZD\V�KDSS\�ZLWK�VHQVLEOH�FRPPHQWV�IRU�IXWXUH�LPSURYHPHQWV��VR�SOHDVH�GR�HPDLO�PH�
ZLWK�IHHGEDFN��JRRG�RU�EDG��� 

 

,�ORRN�IRUZDUG�WR�KHDULQJ�IURP�\RX� 

 

+DWWL�/HH 

 

KDWWL#ZRRVKELNHV�FR�XN 

  



�ϯ 

([SHFWDWLRQV��SOHDVH�UHDG�WKLV�EHIRUH�ULGLQJ 

 

3HGDOOLQJ���(-ELNHV�DUH�GHVLJQHG�WR�EH�SULPDULO\�SHGDOOHG��ZLWK�XVH�RI�WKH�WKURWWOH�RFFDVLRQDOO\�L�H��WR�UHVW�
IRU�D�VKRUW�SHULRG��8VLQJ�WKH�WKURWWOH�FRQVWDQWO\�ZLOO�UXQ�WKH�EDWWHU\�GRZQ�IDU�PRUH�TXLFNO\� 

 

6SHHG��2XU�ELNHV�DUH�GHVLJQHG�IRU�VHQVLEOH�XVH�LQ�DFFRUGDQFH�ZLWK�8.�ODZ��7KH�PRWRU�ZLOO�SRZHU�\RX�XS�
WR������PSK�DQG�QR�IDVWHU��WKRXJK�\RX�FDQ�VWLOO�SHGDO�KDUGHU�WR�DFKLHYH�JUHDWHU�VSHHGV� 

 

0RGHOV��6RPH�RI�RXU�ELNHV�DUH�PRUH�VXLWHG�IRU�UHFUHDWLRQDO�XVH�UDWKHU�WKDQ�FRPPXWLQJ��,I�\RX�QHHG�D�
ELNH�IRU�FRPPXWLQJ��FKHFN�ZLWK�XV�WR�VHH�ZKLFK�PRGHOV�ZRXOG�EH�VXLWDEOH� 

 

&DUH��(OHFWULF�ELNHV�QHHG�PRUH�UHJXODU�PDLQWHQDQFH�WKDQ�VWDQGDUG�ELNHV��6SRNHV�DQG�RWKHU�PHFKDQLFDO�
IL[LQJV�QHHG�WLJKWHQLQJ�HYHU\���WR���ZHHNV�DQG�W\UHV�QHHG�LQIODWLQJ�WR�WKH�FRUUHFW�SUHVVXUH��:H�DOVR�DG�
YLVH�WU\LQJ�WR�ULGH�\RXU�ELNH�DV�RIWHQ�DV�SRVVLEOH��1RW�ULGLQJ�\RXU�ELNH�IRU�VHYHUDO�PRQWKV�LV�QRW�JRRG�IRU�
WKH�EDWWHU\��HVSHFLDOO\�RYHU�ZLQWHU�SHULRGV��7KLV�PDQXDO�FRQWDLQV�GHWDLOV�RI�KRZ�WR�NHHS�\RXU�EDWWHU\�LQ�
WKH�EHVW�FRQGLWLRQ�LI�\RX¶UH�QRW�XVLQJ�WKH�ELNH�IRU�DQ�H[WHQGHG�SHULRG� 

 

,GHQWLFDO�ELNHV��1R�WZR�ELNHV�DUH�LGHQWLFDO��HYHQ�LI�WKH\�DUH�WKH�VDPH�PRGHO�DQG�SXUFKDVHG�DW�WKH�VDPH�
WLPH��2QH�PD\�EH�D�OLWWOH�TXLFNHU�RU�RQH�PRWRU�PD\�EH�TXLHWHU�WKDQ�DQRWKHU��7KLV�LV�QRUPDO��3OHDVH�PDNH�
DOORZDQFHV�� 

 

+LOO�FOLPELQJ��,I�\RX�DUH�KHDY\��KDYH�VWHHS�KLOOV�RU�ERWK��\RX�PD\�KDYH�GLIILFXOW\�JHWWLQJ�XSKLOO��DQG�LQ�H[�
WUHPH�FDVHV�WKH�ELNH�PD\�QRW�JHW�\RX�XS�DW�DOO��7KH�PRWRU�LV�OLPLWHG�E\�ODZ�WR�����ZDWWV�DQG�WKHUH�LV�RQO\�
VR�PXFK�LW�FDQ�SURSHO�XS�DQ�LQFOLQH��,I�\RX�ZHLJKW�RYHU����VWRQH�DQG�KDYH�D�VWHHS�KLOO�\RX�ZLOO�KDYH�WR�EH�
SUHSDUHG�WR�SXW�LQ�VRPH�RI�WKH�ZRUN�WR�JHW�XS�KLOOV� 

 

'LVWDQFH�DQG�SHUIRUPDQFH�7KH�GLVWDQFH�\RX�FDQ�FRYHU�RQ�D�VLQJOH�FKDUJH��ZLOO�YDU\�VLJQLILFDQWO\�IURP�
SHUVRQ�WR�SHUVRQ�DQG�ELNH�WR�ELNH��,W�LV�DIIHFWHG�E\�ZHLJKW��KRZ�PXFK�HIIRUW�LV�SXW�LQ��KLOOV��KHDGZLQGV��FLW\�
WUDIILF�HWF��7KH�PRWRU�PD\�FXW�RXW�RQ�VWHHS�KLOOV�LI�WKH�FXUUHQW�OLPLW�LV�UHDFKHG�DQG�WKH�SHUIRUPDQFH�RI�WKH�
EDWWHU\�ZLOO�EH�DIIHFWHG�ZKHQ�H[SRVHG�WR�H[WUHPH�FROG� 

 

3DLQW�TXDOLW\��SOHDVH�VHH�RYHUOHDI 

 

&RVWV��ZH�DVN�\RX�WR�FRQWULEXWH�WRZDUGV�FRVWV�ZKHQ�UHWXUQLQJ�WKH�ELNH�RU�D�SDUW��IRU�UHSDLU�DQG�DGGLWLRQDO�
FRVWV�DSSO\�LI�\RX�WDNH�\RXU�ELNH�DEURDG��VHH�ODWHU�� 

 

 

,I�\RX�DUH�QRW�KDSS\�ZLWK�DQ\�RI�WKH�DERYH��SOHDVH�GR�QRW�ULGH�\RXU�ELNH��&DOO�XV�WR�DUUDQJH�UHWXUQ�
DQG�D�UHIXQG� 

 

  



�ϰ 

:DUQLQJ� 

 

(OHFWULF�ELNHV�DUH�JHQHUDOO\�KHDYLHU�WKDQ�UHJXODU�ELNHV�DQG�WZR�SHRSOH�DUH�UHTXLUHG�ZKHQ�OLIWLQJ�PRYLQJ�WKH�
FDUWRQ��:RRVK�%LNHV�/WG�ZLOO�QRW�EH�OLDEOH�IRU�SHUVRQDO�LQMXU\�FDXVHG�WKURXJK�PLVKDQGOLQJ� 

 

<RXU�:RRVK�HOHFWULF�F\FOH�ZLOO�FRPH�PRVWO\�DVVHPEOHG��EXW�WR�PDNH�VKLSSLQJ�HDVLHU��VRPH�SDUWV�RI�WKH�
F\FOH�PD\�UHTXLUH�D�VPDOO�DPRXQW�RI�DVVHPEO\�WR�EH�FRPSOHWHG�EHIRUH�XVH��7KLV�PDQXDO�DVVXPHV�\RX�DUH�
UHDVRQDEO\�FRPSHWHQW�ZLWK�DQG�KDYH�\RXU�RZQ��WRRONLW��WKRXJK�D�YHU\�EDVLF�RQH�LV�DOVR�VXSSOLHG�� 

 

'LVFODLPHU� 

 

<RX�DUH�UHVSRQVLEOH�IRU�WKH�FRUUHFW�DVVHPEO\�DQG�RQ-JRLQJ�PDLQWHQDQFH�RI�\RXU�F\FOH��:RRVK�%LNHV�/WG��
DFFHSWV�QR�UHVSRQVLELOLW\�IRU�DQ\�LQFLGHQWV�WKDW�PD\�DULVH�DV�D�UHVXOW�RI�ELNHV�ZKLFK�KDYH�EHHQ�SRRUO\�DV�
VHPEOHG�PDLQWDLQHG�E\�WKH�HQG�XVHU��$OO�VWHSV�LQ�WKLV�ERRNOHW�PXVW�EH�FRPSOHWHG�WR�HQVXUH�WURXEOH-IUHH�
DQG�VDIH�RSHUDWLRQ� 

 

,03257$17�0$,17(1$1&(�� 

 

<RX�PXVW�FKHFN�\RXU�ELNH�UHJXODUO\�DQG�HQVXUH�DOO�IL[LQJV�DUH�FRUUHFWO\�WLJKWHQHG�DQG�KDYH�QRW�ZRUNHG�
ORRVH� 

7KLV�LQFOXGHV�EXW�LV�QRW�OLPLWHG�WR�FKHFNLQJ�DQG�WLJKWHQLQJ�VSRNHV��VDGGOH��ZKHHO�QXWV��KDQGOHEDUV��FUDQNV�
DQG�SHGDOV� 

<RX�VKRXOG�DOVR�UHJXODUO\�FKHFN�EUDNHV�DQG�EUDNH�SDGV 

3OHDVH�UHDG�WKH�PDLQWHQDQFH�PDQXDO�ZKLFK�KDV�GHWDLOV�RI�KRZ�WR�SURSHUO\�ORRN�DIWHU�\RXU�ELNH�� 

)DLOXUH�WR�FDUU\�RXW�HVVHQWLDO�PDLQWHQDQFH�RQ�D�UHJXODU�EDVLV�FRXOG�FDXVH�D�F\FOH�PDOIXQFWLRQ�DQG�UHVXOW�LQ�
VDIHW\�LVVXHV�IRU�ZKLFK�:RRVK�%LNHV�/WG��ZLOO�QRW�EH�KHOG�UHVSRQVLEOH� 

  



�ϱ 

,PSRUWDQW�6DIHW\�1RWLFH�—�SOHDVH�UHDG 

 

zŽƵƌ�ďŝŬĞ�ŚĂƐ�ŚĂĚ��Ă�ĨƵůů�ĞůĞĐƚƌŝĐĂů�ĐŚĞĐŬ�ďĞĨŽƌĞ�ĚĞƐƉĂƚĐŚ͘ 

 

/ƚ�ŚĂƐ�ĂůƐŽ�ŚĂĚ�Ă�ŐĞŶĞƌĂů�ŵĞĐŚĂŶŝĐĂů�ĐŚĞĐŬ�ďƵƚ�ƚŚŝƐ�ŝƐ�ďǇ�ŶŽ�ŵĞĂŶƐ�Ă�ĨƵůů�W�/��;ƉƌĞ�ĚĞůŝǀĞƌǇ�ŝŶƐƉĞĐƟŽŶͿ�
ǁŚŝĐŚ�ŝƐ��ƌĞƋƵŝƌĞĚ�ƚŽ�ŐĞƚ�ƚŚĞ�ďŝŬĞ�ƌĞĂĚǇ�ĨŽƌ�ƚŚĞ�ƌŽĂĚ�ĂŶĚ�ƐĂĨĞ�ƚŽ�ƌŝĚĞ͘ 

 

zŽƵ�ƐŚŽƵůĚ�ƚŚĞƌĞĨŽƌĞ�ďĞ�ƉƌĞƉĂƌĞĚ�ƚŽ�ĚŽ�ƚŚŝƐ�ǇŽƵƌƐĞůĨ�Žƌ�ŝĨ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ƐƵĸĐŝĞŶƚůǇ�ĞǆƉĞƌŝĞŶĐĞĚ�ĂƐŬ�Ă�ůŽĐĂů�
ďŝŬĞ�ƐŚŽƉ�ƚŽ�ĚŽ�ƚŚŝƐ�ĨŽƌ�ǇŽƵ�ĨŽƌ�Ă�ĨĞĞ�;ƵƐƵĂůůǇ�ĂƌŽƵŶĚ�άϯϱͿ͘��dŚĞ�Ăŝŵ�ŽĨ�ƚŚĞ�W�/�ŝƐ�ƚŽ�ĞŶƐƵƌĞ�ƐĂĨĞƚǇ͕�ĂŶĚ�
ƐŚŽƵůĚ�ŝŶĐůƵĚĞ͗ 

 

· �ŚĞĐŬŝŶŐ�ƚŚĂƚ�ƚŚĞ�ďƌĂŬĞƐ�ĂƌĞ�ĐŽƌƌĞĐƚůǇ�ŝŶƐƚĂůůĞĚ͕�ƐĞƚ�ĐŽƌƌĞĐƚůǇ�ĂŶĚ�ǁŽƌŬ�ƉƌŽƉĞƌůǇ͘� 

 

· �ůů�ŶƵƚƐ͕�ďŽůƚƐ͕�ŵĂũŽƌ�ĮǆŝŶŐƐ͕�ƐƉŽŬĞƐ�ĂŶĚ�ĐƌĂŶŬƐ�ĞƚĐ͘�ĂƌĞ�ĐŽƌƌĞĐƚůǇ�ƟŐŚƚĞŶĞĚ͘ 

 

· �ŽƚŚ�ǁŚĞĞůƐ�ĂƌĞ�ƚƌƵĞĚ�ĂŶĚ�ƐƉŽŬĞƐ�ĐŚĞĐŬĞĚ͘ 

 

ͻ WĞĚĂůƐ͕�ƐĂĚĚůĞ�ĂŶĚ�ŚĂŶĚůĞďĂƌƐ�ĂƌĞ�ĐŽƌƌĞĐƚůǇ�ĮƩĞĚ�ĂŶĚ�ƉƌŽƉĞƌůǇ�ƐĞĐƵƌĞĚ͘ 

 

dŚĞƐĞ�ĐŚĞĐŬƐ�ƐŚŽƵůĚ�ďĞ�ƌĞƉĞĂƚĞĚ�ĂŌĞƌ�ƚŚĞ�ĮƌƐƚ�ŵŽŶƚŚ�ĂŶĚ�ƌĞŐƵůĂƌůǇ�ƚŚĞƌĞĂŌĞƌ�ƚŽ�ĞŶƐƵƌĞ�ǇŽƵƌ�ƐĂĨĞƚǇ͘ 

 

WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ĨĂŝůƵƌĞ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ƚŚĞƐĞ�ĐŚĞĐŬƐ�ƉƌŽƉĞƌůǇ�ĐŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�ƐĞƌŝŽƵƐ�ŝŶũƵƌǇ�ĨŽƌ�ǁŚŝĐŚ�tŽŽƐŚ�
�ŝŬĞƐ�>ƚĚ�ǁŝůů�ŶŽƚ�ďĞ�ŚĞůĚ�ůŝĂďůĞ͘� 

 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ĚŽƵďƚƐ�ĂďŽƵƚ�ǇŽƵƌ�ŽǁŶ�ĂďŝůŝƚǇ�ƚŽ�ĚŽ�ƚŚĞŵ͕��ǁĞ�ƐƚƌŽŶŐůǇ�ƌĞĐŽŵŵĞŶĚ�ǇŽƵ�ǀŝƐŝƚ�ǇŽƵƌ�ůŽĐĂů�
ďŝŬĞ�ƐŚŽƉ�ĂŶĚ�ƉĂǇ�ƚŚĞŝƌ�ĨĞĞ͘��/Ĩ�ǇŽƵ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ƚĂŬĞ�ǇŽƵƌ�ďŝŬĞ�ƚŽ�Ă�ůŽĐĂů�ďŝŬĞ�ƐŚŽƉ�ƚŚĞƌĞ�ǁŝůů�ĂůŵŽƐƚ�ĐĞƌͲ
ƚĂŝŶůǇ�ďĞ�Ă��ŵŽďŝůĞ�ďŝŬĞ�ƚĞĐŚŶŝĐŝĂŶ�ŝŶ�ǇŽƵƌ�ĂƌĞĂ�ǁŚŽ�ǁŝůů�ĐŽŵĞ�ƚŽ�ǇŽƵƌ�ŚŽŵĞ�Žƌ�ŽĸĐĞ�ĂŶĚ�ĚŽ�ƚŚŝƐ�ĨŽƌ�ǇŽƵ͘�� 

sŝƐŝƚ��ǁǁǁ͘ĐǇĐůĞƚĞĐŚƵŬ͘ĐŽŵ�ĨŽƌ�Ă�ĨƵůů�ŶĂƟŽŶĂů�ůŝƐƟŶŐ͘� 

 

dŚĞ�ƚǇƉĞ�ŽĨ�ŵŽƚŽƌ�ƵƐĞĚ�ŽŶ�ƚŚŝƐ�ŵŽĚĞů�ŵĂǇ�ďĞĐŽŵĞ�ŶŽŝƐŝĞƌ�ŽǀĞƌ�ƟŵĞ͕�ŝĨ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ĐĂƐĞ͕�ǇŽƵ�ǁŝůů�ŶĞĞĚ�ƚŽ�
ƉĞƌŝŽĚŝĐĂůůǇ�ƐĞŶĚ�ǇŽƵƌ�ǁŚĞĞů�ŝŶ�ƚŽ�ďĞ�ƐĞƌǀŝĐĞĚ͘�dŚĞ�ĐŽƐƚ�ŽĨ�ƐĞƌǀŝĐŝŶŐ�ƚŚĞ�ǁŚĞĞů�ŝƐ�άϮϱ�ƉůƵƐ�ƌĞƚƵƌŶ�ƉŽƐƚĂŐĞ͘�
dŚŝƐ�ƐĞƌǀŝĐŝŶŐ�ŝƐ�ŶŽƚ�ĐŽǀĞƌĞĚ�ďǇ�ƚŚĞ�ǁĂƌƌĂŶƚǇ͘ 

  



�ϲ 

8QSDFNLQJ� 

7ZR�SHRSOH�DUH�UHTXLUHG�WR�XQSDFN�WKH�ELNH� 

6WDQG�WKH�FDUWRQ�XSULJKW�DV�VKRZQ� 

5HPRYH�WKH�VKLSSLQJ�VWUDSV��FXW�WKH�WDSH�VHDOV�DQG�WKHQ�UHPRYH�DOO�RI�WKH�SDFNDJLQJ� 

.HHS�WKH�FDUWRQ�ELNH�LQ�WKH�XSULJKW�SRVLWLRQ��DQG�WKHQ�OLIW�WKH�ELNH�RXW�RI�WKH�FDUWRQ�DQG�WKHQ�HQJDJH�WKH�
NLFN-VWDQG�WR�NHHS�LW�XSULJKW��'2�127�GHVWUR\�WKH�FDUWRQ�DV�LW�ZLOO�EH�UHTXLUHG�LI�WKH�ELNH�QHHGV�WR�EH�UH�
WXUQHG�IRU�DQ\�UHDVRQ�LQ�WKH�IXWXUH� 

2QFH�\RX�KDYH�WKH�ELNH�RXW�RI�WKH�ER[��UHPRYH�DOO�RI�WKH�UHPDLQLQJ�SDFNDJLQJ��7KLV�PRGHO�FRPHV�DOPRVW�
FRPSOHWHO\�DVVHPEOHG�PHDQLQJ�WKDW�WKHUH�LV�YHU\�OLWWOH�WR�GR�WR�FRPSOHWH�WKH�ELNH� 

'HWDFK�WKH�KDQGOHEDUV�DQG�VOLGH�WKH�VWHP�LQWR�WKH�IUDPH�DW�WKH�GHVLUHG�KHLJKW�DQG�WKHQ�WLJKWHQ�WKH�$OOHQ�
EROW��LQGLFDWHG�EHORZ-OHIW��ZLWK�D��PP�$OOHQ�NH\�WR�VHFXUH�WKHP�LQ�SRVLWLRQ�-�VHH�EHORZ��6OLGH�WKH�FRYHU�
GRZQ�IXOO\�ZKHQ�\RX¶UH�GRQH��(QVXUH�WKDW�KDQGOHEDUV�DUH�FRUUHFWO\�DOLJQHG�ZLWK�WKH�IURQW�ZKHHO�   

<RX�PD\�KDYH�D�FDS�FRYHULQJ�WKH�KROH�ZKHUH�
WKH�$OOHQ�EROW�LV��LI�WKLV�LV�WKH�FDVH��MXVW�SXOO�LW�
RXW��DQG�WKHQ�SXW�LW�EDFN�RQFH�\RX�KDYH�IXOO\�
WLJKWHQHG�DQG�DGMXVWHG�WKH�KDQGOHEDUV� 



�ϳ 

+DQGOHEDUV�FRQW� 

2QFH�WKH�VWHP�KDV�EHHQ�VHFXUHG��\RX�FDQ�QRZ�ILQH�WXQH�WKH�SRVLWLRQLQJ�RI�WKH�KDQGOHEDUV��7KH�KDQGOH�
EDUV�FDQ�EH�DGMXVWHG�LQ�WZR�ZD\V��7KH\�EDU�LWVHOI�FDQ�EH�URWDWHG�ZLWKLQ�WKH�FODPS��DQG�WKH�ZKROH�DVVHPEO\�
FDQ�EH�URWDWHG�XSZDUGV�WRZDUGV�WKH�ULGHU�� 

7R�EULQJ�WKH�KDQGOHEDUV�XSZDUGV�DQG�WRZDUGV�WR�WKH�ULGHU��ORRVHQ�WKH�EROW�LQGLFDWHG�LQ�5('�EHORZ�DQG�UH�
OHDVH�WKH�ORFNLQJ�SLHFH��WKHQ�PRYH�WKH�KDQGOHEDUV�LQWR�WKH�GHVLUHG�SRVLWLRQ��7LJKWHQ�WKH�EROW�DJDLQ�WR�VH�
FXUH�WKH�KDQGOHEDUV�LQ�SODFH��7R�URWDWH�WKH�KDQGOHEDUV��ORRVHQ�WKH�EROWV�LQGLFDWHG�LQ�%/8(�EHORZ��URWDWH�
WKH�EDUV�XQWLO�WKH\�DUH�LQ�D�FRPIRUWDEOH�SRVLWLRQ�DQG�WKHQ�WLJKWHQ�WKH�EROWV�� 

:DUQLQJ� 

,W�LV�FULWLFDO�WR�HQVXUH�WKDW�WKH�KDQGOHEDUV�DUH�SURSHUO\�VHFXUHG��,I�WKH\�ZHUH�WR�URWDWH�RU�RWKHUZLVH�PRYH�
XQH[SHFWHGO\�GXULQJ�XVH��LW�FRXOG�UHVXOW�LQ�DQ�DFFLGHQW�DQG�RU�VHULRXV�LQMXU\��,I�\RX�KDYH�DQ\�GRXEWV�UH�
JDUGLQJ�WKH�FRUUHFW�FRQILJXUDWLRQ�RI�WKLV�SDUW��RU�DQ\�RWKHU�SDUW�RI�WKH�ELNH���\RX�VKRXOG�WDNH�\RXU�ELNH�DORQJ�
WR�\RXU�QHDUHVW�ELNH�VKRS�DQG�KDYH�WKHP�SUHSDUH�LW�IRU�\RX�DW�\RXU�FRVW� 

 

 



�ϴ 

6HDW-SRVW�VDGGOH� 

7KH�VHDW-SRVW�VLPSO\�VOLGHV�LQWR�SRVLWLRQ�DQG�WKHQ�WKH�FODPS�LV�XVHG�WR�VHFXUH�LW��7R�DGMXVW�WKH�KHLJKW�RI�
WKH�VDGGOH��VLPSO\�RSHQ�WKH�FODPS�DQG�SRVLWLRQ�WKH�VHDW-SRVW�DW�WKH�GHVLUHG�KHLJKW�DQG�WKHQ�FORVH�WKH�
FODPS�WR�ORFN�LW�LQWR�SRVLWLRQ��,W�PD\�EH�QHFHVVDU\�WR�WLJKWHQ�WKH�WKXPE�VFUHZ�D�OLWWOH�WR�HQVXUH�WKDW�ZKHQ�
WKH�FODPS�LV�FORVHG�WKH�VHDW-SRVW�LV�SURSHUO\�VHFXUHG��$GMXVW�WKH�WKXPE-VFUHZ�DV�QHHGHG��7KHUH�DUH�D�
FRXSOH�RI�GLIIHUHQW�VHDW-SRVW�RSWLRQV�RQ�WKLV�PRGHO��EXW�WKH�FODPS�ZRUNV�LQ�WKH�VDPH�ZD\�UHJDUGOHVV�RI�
ZKLFK�SRVW�\RX�KDYH� 

3HGDOV� 

,PSRUWDQW��7KH�SHGDOV�ILW�D�VSHFLILF�VLGH�RI�WKH�ELNH��,I�\RX�DWWHPSW�WR�ILW�WKH�SHGDOV�WR�WKH�ZURQJ�
VLGH��\RX�ZLOO�GDPDJH�WKH�FUDQNV�DQG�SRVVLEO\�GDPDJH�WKH�SHGDOV�DV�ZHOO��,I�\RX�GR�PDQDJH�WR�
IRUFH�WKH�SHGDOV�RQ�WR�WKH�ZURQJ�VLGH�RI�WKH�ELNH��LW�LV�OLNHO\�WKDW�WKH\�ZLOO�FRPH�ORRVH�VXGGHQO\�DQG�
XQH[SHFWHGO\��5HSODFHPHQWV�ZLOO�QHHG�WR�EH�SDLG�IRU�DQG�ZLOO�QRW�EH�SURYLGHG�IRU�IUHH�LQ�WKLV�VFH�
QDULR� 

7KH�SHGDOV�DUH�PDUNHG�µ/¶��OHIW��DQG�µ5¶��ULJKW��ZKLFK�LQGLFDWHV�WKH�VLGH�RI�WKH�ELNH�WKH�SHGDO�LV�IRU��7R�GH�
WHUPLQH�ZKLFK�SHGDO�LV�IRU�ZKLFK�VLGH��VHH�WKH�SLFWXUHV�EHORZ�VKRZLQJ�ZKHUH�WKLV�PDUNLQJ�LV�IRXQG��,I�\RXU�
SHGDOV�GR�QRW�KDYH�WKHVH�PDUNLQJV��UHIHU�WR�WKH�QRWHV�DW�WKH�ERWWRP�RI�WKLV�SDJH� 

)LW�HDFK�SHGDO�LQWR�SRVLWLRQ�DQG�ILQJHU-WLJKWHQ��WKHQ�XVH�D���PP�VSDQQHU�WR�IXOO\�VHFXUH�WKH�SHGDOV�LQ�
SODFH�� 

1RWH��WKH�OHIW�SHGDO�WLJKWHQV�FRXQWHU-FORFNZLVH� 

/Ĩ�ǇŽƵƌ�ƉĞĚĂůƐ�ĚŽ�ŶŽƚ�ŚĂǀĞ�>�ĂŶĚ�Z�ĐůĞĂƌůǇ�ƐƚĂŵƉĞĚ�ŽŶ�ƚŚĞŵ͕�ůŽŽŬ�Ăƚ�ƚŚĞ�ĂƌĞĂ�ŝŶĚŝĐĂƚĞĚ�ŝŶ�ƚŚĞ�ƉŚŽƚŽ�ĂďŽǀĞ
-ƌŝŐŚƚ�͕�ƚŚŝƐ�ĂƌĞĂ�ǁŝůů�ďĞ�ƌŝďďĞĚͬƐĞƌƌĂƚĞĚ�ŽŶ�ƚŚĞ�ůĞŌ�ƉĞĚĂů͘�dŚŝƐ�ƐĂŵĞ�ĂƌĞĂ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ�ƉĞĚĂů�ǁŝůů�ďĞ�
ƐŵŽŽƚŚ͘ 

  



�ϵ 

&KDUJLQJ�ORFNLQJ�WKH�EDWWHU\� 

7KH�EDWWHU\�PD\�QRW�OHDYH�XV�IXOO\�FKDUJHG��<RX�VKRXOG�IXOO\�FKDUJH�WKH�EDWWHU\�EHIRUH�XVLQJ�\RXU�
ELNH��7KH�EDWWHU\�FDQ�EH�FKDUJHG�RQ�WKH�ELNH�RU�LW�FDQ�EH�UHPRYHG�DQG�FKDUJHG�VHSDUDWHO\��7KH�VRFNHW�
XVHG�WR�FKDUJH�WKH�EDWWHU\�LV�ORFDWHG�RQ�WKH�OHIW�VLGH�WRZDUGV�WKH�UHDU�RI�WKH�EDWWHU\�DV�VKRZQ�EHORZ-OHIW��
(QVXUH�WKDW�WKH�FKDUJHU�LV�VZLWFKHG�2))�EHIRUH�DWWDFKLQJ�WKH�FKDUJHU�WR�WKH�ELNH�� 

7R�FKDUJH�WKH�EDWWHU\��VLPSO\�OLIW�WKH�ZHDWKHUSURRI�FRYHU�DQG�FRQQHFW�WKH�FKDUJHU�WR�WKH�VRFNHW�DQG�WKHQ�
SOXJ�WKH�RWKHU�HQG�LQWR�D�UHJXODU�PDLQV�VRFNHW��2Q�WKH�FKDUJHU�LV�D�VPDOO�OLJKW�ZKLFK�LV�UHG�ZKLOH�FKDUJLQJ��
:KHQ�FKDUJLQJ�LV�FRPSOHWH��WKLV�OLJKW�ZLOO�WXUQ�JUHHQ�� 

7R�UHPRYH�WKH�EDWWHU\�IURP�\RXU�ELNH��XVH�WKH�VXSSOLHG�NH\�WR�XQORFN�WKH�EDWWHU\�E\�WXUQLQJ�LW�DQWL-
FORFNZLVH��2QFH�XQORFNHG��VLPSO\�VOLGH�WKH�EDWWHU\�UHDUZDUGV�DQG�RII�WKH�ELNH��$�IXOO�FKDUJH�FDQ�WDNH�XS�WR�
DURXQG���KRXUV�RU�PRUH��'RQ¶W�IRUJHW�WR�ORFN�WKH�EDWWHU\�ZKHQ�SXWWLQJ�LW�EDFN�RQ�WKH�ELNH� 

 � 



�ϭϬ 

$W�WKH�UHDU�RI�WKH�EDWWHU\�LV�D�PHWHU�ZKLFK�JLYHV�\RX�D�URXJK�LGHD�RI�WKH�UHPDLQLQJ�EDWWHU\�FDSDFLW\��7R�DF�
WLYDWH�WKLV�PHWHU��VLPSO\�SUHVV�WKH�EXWWRQ�LQ�WKH�FHQWUH��7KH�PRUH�OLJKWV�WKDW�FRPH�RQ��WKH�JUHDWHU�WKH�UH�
PDLQLQJ�FDSDFLW\��7KHUH�LV�D�VLPLODU�PHWHU�RQ�WKH�FRQWURO�PRGXOH�RQ�WKH�KDQGOHEDUV��7KLV�PRGXOH�LV�FRY�
HUHG�LQ�PRUH�GHSWK�ODWHU�LQ�WKH�PDQXDO��$V�WKH�EDWWHU\�GHSOHWHV��WKH�JUHHQ�OLJKWV�ZLOO�JR�RXW�RQH�E\�RQH��
LGHDOO\�\RX�VKRXOG�FKDUJH�WKH�EDWWHU\�ZKHQ�MXVW�RQH�/('�JRHV�RXW�DV�WKH�EDWWHU\�ZLOO�DOUHDG\�EH�TXLWH�ORZ��
7KH�YROWDJH�UHPDLQV�IDLUO\�FRQVWDQW�XQWLO�WKH�EDWWHU\�JHWV�ORZ�DQG�WKHQ�GURSV�RII�TXLWH�TXLFNO\� 

,PSRUWDQW� 

$OWKRXJK�RXU�ELNHV�DUH�FKHFNHG�SULRU�WR�GHVSDWFK��\RX�PXVW�IXOO\�LQVSHFW�\RXU�ELNH�DJDLQ�\RXUVHOI�EHIRUH�
ULGLQJ�LW��DQG�VDWLVI\�\RXUVHOI�WKDW�LW�LV�FRUUHFWO\�DVVHPEOHG�DQG�VDIH�WR�ULGH��,I�\RX�DUH�QRW�DEVROXWHO\�VXUH�
DERXW�DQ\�DVSHFWV�RI�\RXU�ELNH��\RX�VKRXOG�WDNH�LW�WR�\RXU�QHDUHVW�ELNH�VKRS�WR�KDYH�LW�FKHFNHG�EHIRUH�ULG�
LQJ�LW��2EYLRXVO\�WKH�ELNH�VKRS�ZLOO�\RX�FKDUJH�IRU�WKLV�VHUYLFH��:RRVK�%LNHV�QRW�UHLPEXUVH�\RX�IRU�WKHVH�
FRVWV�� 

 

%HIRUH�ULGLQJ�\RXU�ELNH��FKHFN�WKH�W\UH�SUHVVXUHV��7KH�W\UHV�RQ�WKLV�PRGHO�VKRXOG�QRUPDOO\�EH�LQIODWHG�WR�
DSSUR[LPDWHO\���-��SVL��)RU�KHDYLHU�ULGHUV�LW�PD\�EH�QHFHVVDU\�WR�LQIODWH�WKH�W\UHV�D�OLWWOH�PRUH� 

 

&KHFN�WKDW�DOO�IL[LQJV�DQG�PDMRU�FRPSRQHQWV�DUH�WLJKWHQHG�VXIILFLHQWO\��&KHFN�WKDW�DOO�QXWV��EROWV��UHDU�FDU�
ULHU�IL[LQJV��KDQGOHEDUV�DQG�VHDW-SRVW�VDGGOH�DUH�DOVR�VXIILFLHQWO\�WLJKWHQHG� 

 

<RX�PXVW�DOVR�HQVXUH�WKDW�\RXU�EUDNHV�DUH�ZRUNLQJ�FRUUHFWO\�EHIRUH�\RX�VHW�RII��,I�\RX�DUH�XQVXUH�KRZ�WR�
DGMXVW�\RXU�EUDNHV�\RXUVHOI��UHIHU�WR�WKH�PDLQWHQDQFH�PDQXDO�WR�KHOS�\RX�ZLWK�WKLV��,I�\RX�SUHIHU��\RX�FDQ�
KDYH�\RXU�ORFDO�ELNH�VKRS�DGMXVW�WKHP�IRU�\RX��7KH�EUDNHV�DUH�WKH�VDPH�DV�\RX�ZRXOG�ILQG�RQ�D�UHJXODU�
ELNH�DQG�VR�DQ\�ELNH�VKRS�VKRXOG�EH�DEOH�WR�DGMXVW�WKHP�IRU�\RX��<RX�ZRXOG�REYLRXVO\�KDYH�WR�SD\�WKHP�
IRU�WKLV�VHUYLFH� 

 

 

 � 

7KH�SLFWXUH�DERYH-ULJKW�VKRZV�KRZ�D�IXOO�EDWWHU\�ZRXOG�EH�LQGLFDWHG�L�H��DOO�RI�WKH�*5((1�/('¶V�DQG�DOVR�
WKH�WZR�RXWHU�5('�/('¶V�DUH�LOOXPLQDWHG��7KH�RXWHU�/('¶V�DUH�DOZD\V�5('�DQG�GR�127�WXUQ�*5((1��
%DVLFDOO\�LI�DOO�WKH�/('¶V�DUH�OLW�WKH�EDWWHU\�LV�IXOO�RU�WKHUHDERXWV� 



�ϭϭ 

%DWWHU\�FDUH� 

7KH�6DQWDQD���FRPHV�ZLWK�D�PRGHUQ�OLJKW-ZHLJKW�OLWKLXP�SRO\PHU�EDWWHU\� 

6RPH�FDUH�LV�QHHGHG�WR�HQVXUH�\RXU�EDWWHU\�SHUIRUPV�DW�LWV�EHVW�DQG�ODVWV�DV�ORQJ�DV�SRVVLEOH��$OO�EDWWHU�
LHV�DJH�RYHU�WLPH�PHDQLQJ�WKDW�WKH�DFKLHYDEOH�UDQJH�ZLOO�JUDGXDOO\�GHFUHDVH��EXW�WR�HQVXUH�\RX�JHW�WKH�
PRVW�IURP�\RXU�EDWWHU\��IROORZ�WKH�LQVWUXFWLRQV�EHORZ� 

&KDUJH�WKH�EDWWHU\�RQFH�RU�WZLFH�SHU�ZHHN�DV�QHHGHG��LW�LV�EHWWHU�WR�NHHS�WKH�EDWWHU\�WRSSHG�XS�WKDQ�WR�
DOORZ�LW�WR�UXQ�FRPSOHWHO\�IODW� 

'R�127�FKDUJH�WKH�EDWWHU\�LQ�H[WUHPHO\�FROG�FRQGLWLRQV�� 

,I�WKH�EDWWHU\�LV�QRW�LQ�UHJXODU�XVH�L�H��RYHU�WKH�ZLQWHU��\RX�VKRXOG�FKDUJH�WKH�EDWWHU\�IRU�DURXQG���-���
PLQXWHV�HYHU\�WKUHH�ZHHNV�RU�VR��7KLV�ZLOO�VORZ�WKH�DJLQJ�SURFHVV�DQG�ZLOO�KHOS�WKH�EDWWHU\�ODVW�DV�ORQJ�DV�
SRVVLEOH��:KHQ�WKH�ELNH�LV�WR�EH�SXW�EDFN�LQWR�VHUYLFH��IXOO\�FKDUJH�WKH�EDWWHU\�WR�SUHSDUH�LW�UHJXODU�XVH� 

 

*HQHUDO�EDWWHU\�FDUH� 

'R�QRW�DWWHPSW�WR�RSHQ�WKH�RXWHU�FDVLQJ�RI�WKH�EDWWHU\� 

'R�QRW�DWWHPSW�WR�UHSDLU�WKH�EDWWHU\� 

'R�QRW�LPPHUVH�WKH�EDWWHU\�LQ�ZDWHU� 

.HHS�WKH�EDWWHU\�DZD\�IURP�FKLOGUHQ� 

'R�QRW�GURS��SLHUFH�RU�RWKHUZLVH�GDPDJH�WKH�EDWWHU\� 

(QVXUH�WKH�EDWWHU\�LV�QRW�H[SRVHG�WR�WHPSHUDWXUHV�DERYH����GHJUHHV�&HOVLXV�RU�H[WUHPH�KXPLGLW\� 

'R�QRW�XVH�WKH�ELNH�LQ�DQ�HQYLURQPHQW�ZKHUH�WHPSHUDWXUHV�DUH�OHVV�WKDQ�PLQXV���RU�JUHDWHU�WKDQ����GH�
JUHHV�&HOVLXV� 

 
 � 



�ϭϮ 

7KHUH�DUH�VHYHUDO�RWKHU�IHDWXUHV�DYDLODEOH�RQ�WKH�.LQJ-0HWHU�DQG�WKHVH�DUH�FRYHUHG�ODWHU�LQ�WKH�PDQXDO��
7KH�LQIRUPDWLRQ�SURYLGHG�VR�IDU�LV�MXVW�HQRXJK�WR�JHW�\RX�XS�DQG�UXQQLQJ�DV�TXLFNO\�DV�SRVVLEOH� 

7KH�PRWRU�ZLOO�RQO\�DVVLVW�\RX�XS�WR���PSK��7KRXJK�RI�FRXUVH�\RX�DUH�IUHH�WR�SHGDO�DV�IDVW�DV�\RX�OLNH��EH�
\RQG���PSK�LI�\RX�ZLVK��EXW�WKH�PRWRU�ZLOO�QRW�KHOS�\RX�EH\RQG�WKH���PSK�OLPLW��7KLV�OLPLW�LV�LQ�DFFRUGDQFH�
ZLWK�FXUUHQW�8.�ODZ� 

 

7KH�6DQWDQD���FRPHV�ZLWK�D�WZLVW-JULS�WKURWWOH��WKLV�LV�ORFDWHG�RQ�WKH�ULJKW�VLGH�RI�WKH�KDQGOHEDUV�DV�VKRZQ�
EHORZ��:KHQ�WKH�WZLVW-JULS�LV�SXOOHG�IXOO\��WKH�PRWRU�ZLOO�SURYLGH�WKH�PRVW�DVVLVWDQFH��7KH�WZLVW-JULS�LV�HQD�
EOHG�GLVDEOHG�E\�WKH�UHG�EXWWRQ�DV�LQGLFDWHG�EHORZ��7KH�UHG�EXWWRQ�GRHV�QRW�DIIHFW�SHGDO-DVVLVWDQFH�ZKLFK�
LV�DOZD\V�DYDLODEOH��7KH�ELNH�QHHGV�WR�EH�SHGDOOHG�D�VKRUW�GLVWDQFH�EHIRUH�WKH�WKURWWOH�FDQ�EH�XVHG� 

5LGLQJ�WKH�ELNH 

7R�EHJLQ�XVLQJ�WKH�ELNH��SUHVV��DQG�KROG��WKH��WRS�µ0RGH¶�EXWWRQ�WR�VZLWFK�RQ�WKH�GLVSOD\��7KH�ELNH�LV�QRZ�
HIIHFWLYHO\�RQ��DQG�LI�\RX�ULGH�LW�LQ�WKLV�VWDWH��WKH�PRWRU�ZLOO�SURYLGH�DVVLVWDQFH�ZKHQ�SHGDOOLQJ�DQG�\RX�ZLOO�
DOVR�EH�DEOH�WR�XVH�WKH�WZLVW-JULS�LI�\RX�ZLVK—VHH�QRWH�EHORZ��7R�YDU\�WKH�DPRXQW�RI�DVVLVWDQFH�SURYLGHG�
IURP�WKH�PRWRU�ZKHQ�SHGDOOLQJ��XVH�WKH�SOXV�����PLQXV�-��EXWWRQV�WR�FKRRVH�IURP�WKH���DVVLVWDQFH�OHYHOV� 

 

  

<RX�VKRXOG�LGHDOO\�HQVXUH�WKDW�WKH�WZLVW-JULS�LV�GLVDEOHG�ZKHQ�PRXQWLQJ�GLVPRXQWLQJ�WKH�ELNH��RU�PDNH�
VXUH�WKH�GLVSOD\�LV�VZLWFKHG�RII���WKLV�LV�WR�DYRLG�WKH�VLWXDWLRQ�ZKHUH�\RX�PLJKW�WZLVW�WKH�WKURWWOH�D�OLWWOH�XQLQ�
WHQWLRQDOO\�DQG�KDYH�WKH�ELNH�OXUFK�IRUZDUG�XQH[SHFWHGO\�DV�D�UHVXOW� 



�ϭϯ 

5LGLQJ�WKH�ELNH�FRQW� 

<RXU�ELNH�IHDWXUHV���VSHHG�6KLPDQR�LQGH[�VKLIWLQJ�JHDUV�ZKLFK�DUH�FKDQJHG�XVLQJ�WKH�WKXPE�VHOHFWRU�RQ�
WKH�ULJKW�VLGH�RI�WKH�KDQGOHEDUV��:KHQ�WKH�WKXPE�VWLFN�LV�IXOO\�H[WHQGHG��WKH�ELNH�LV�LQ�ILUVW�JHDU��WKH�HDVL�
HVW�WR�SHGDO���7R�PRYH�XS�WKURXJK�WKH�JHDUV�SUHVV�WKH�EODFN�����EXWWRQ�DV�VKRZQ��&KDQJH�RQH�JHDU�DW�D�
WLPH�DQG�HQVXUH�WKH�JHDU�LV�SURSHUO\�HQJDJHG�EHIRUH�VHOHFWLQJ�DQRWKHU�JHDU� 

7R�PRYH�EDFN�GRZQ�WKH�JHDUV��VLPSO\�SXVK�WKH�WKXPE�VHOHFWRU�DJDLQ� 

<RX�VKRXOG�XVH�WKH�JHDUV�LQ�WKH�VDPH�ZD\�\RX�ZRXOG�RQ�D�UHJXODU�ELNH�L�H��D�ORZ�JHDU�LV�QHHGHG�ZKHQ�
SXOOLQJ�DZD\�DQG�RU�FOLPELQJ�KLOOV��DQG�WKH�KLJKHU�JHDUV�IRU�FUXLVLQJ� 

  



�ϭϰ 

,03257$17��� 

/22.�$)7(5�632.(6���7<5(6�$1'�.(<6�� 

 

7KH�DGGLWLRQDO�YLEUDWLRQV�RQ�DQ�HOHFWULF�ELNH�FDQ�FDXVH�WKH�IL[LQJV�DQG�DOVR�WKH�VSRNHV�WR�EHFRPH�ORRVH�
PRUH�TXLFNO\�WKDQ�RQ�D�VWDQGDUG�ELNH��<RX�PXVW�PDLQWDLQ�WKHP��RU�KDYH�D�ORFDO�ELNH�VKRS�PDLQWDLQ�WKHP�
IRU�\RX�LI�LW¶V�VRPHWKLQJ�\RX�FDQQRW�GR�\RXUVHOI���,I�\RX�GR�QRW�UHJXODUO\�PDLQWDLQ�\RXU�ELNH��\RX�PD\�GDP�
DJH�WKH�ELNH�DQG�SRWHQWLDOO\�FDXVH�VDIHW\�LVVXHV�IRU�ZKLFK�:RRVK�%LNHV�ZRXOG�QRW�EH�KHOG�OLDEOH� 

 

3OHDVH�UHDG�WKH�IROORZLQJ� 

 

<RXU�VSRNHV�ZLOO�KDYH�EHHQ�FKHFNHG�EHIRUH�GHVSDWFK��EXW�LI�\RX�KDYH�D�ORRN��\RX�ZLOO�ILQG�VRPH�OHVV�WLJKW�
WKDQ�RWKHUV��7KLV�YDULDWLRQ�HQVXUHV�WKH�ZKHHO�LV�VWUDLJKW��RU�µWUXHG¶���,I�DOO�WKH�VSRNHV�ZHUH�HTXDOO\�WLJKW��RU�
DOO�YHU\�WLJKW��WKH�ZKHHO�ZRXOG�QRW�EH�VWUDLJKW��6R�LW�LV�QRUPDO�WKDW�VRPH�VSRNHV�DUH�WLJKWHU�WKDQ�RWKHUV� 

 

,Q�IXWXUH��FKHFN�\RXU�VSRNHV�UHJXODUO\��HYHU\�WZR�RU�WKUHH�ZHHNV�LI�\RX�ULGH�GDLO\��RU�RQFH�HYHU\�FRXSOH�RI�
PRQWKV�LI�\RX�RQO\�ULGH�RFFDVLRQDOO\��:H�QRUPDOO\�VXSSO\�D�VSRNH�WRRO��VPDOO�URXQG�PHWDOOLF�GHYLFH��QRU�
PDOO\�LQFOXGHG�LQ�WKH�VDPH�ER[�DV�WKH�EDWWHU\�FKDUJHU� 

 

+RZ�WR�FKHFN"�/LJKWO\�µSLQJ¶�HDFK�VSRNH�OLNH�D�KDUS�VWULQJ�ZLWK�\RXU�LQGH[�ILQJHU��,I�LW�IHHOV�YHU\�ORRVH�SODFH�
WKH�VSRNH�NH\�RQWR�WKH�QLSSOH�RI�WKH�VSRNH�LQ�TXHVWLRQ��XVLQJ�JDXJH�QXPEHU�����7KH�QLSSOH�LV�WKH�PHWDO�
FRQQHFWRU�DW�WKH�EDVH�RI�WKH�VSRNH�ZKHUH�LW�MRLQV�WKH�ZKHHO�ULP��*LYH�LW�D�TXDUWHU�WXUQ�RU�VR��'RQ¶W�RYHU-
WLJKWHQ�WKH�QLSSOH�DV�WKH�VSRNH�PD\�WKHQ�EH�WRR�ULJLG�DQG�VQDS�GXULQJ�ULGLQJ� 

 

<RX�FDQ�DOVR�JLYH�\RXU�ZKHHO�D�TXLFN�YLVXDO�FKHFN�E\�VSLQQLQJ�LW�DQG�PDNLQJ�VXUH�WKH�EUDNH�SDGV�DUH�
HTXDO�GLVWDQFHV�IURP�WKH�ZKHHO�ZKHQ�LW�VSLQV�DQG�WKDW�LW�VHHPV�WR�VSLQ�LQ�D�VWUDLJKW�OLQH��,I�WKH�ZKHHO�LV�QRW�
WUXH��WKHQ�WKH�ZKHHO�ULP�ZLOO�OLNHO\�UXE�RQ�WKH�EUDNH�SDGV�DW�YDULRXV�SRLQWV�DV�LW�URWDWHV��XVH�WKH�VSRNH�NH\�
WR�WLJKWHQ�RU�ORRVHQ�WKH�VSRNHV�DW�WKH�SRLQW�ZKHUH�LW�UXEV�WR�EULQJ�WKH�ZKHHO�EDFN�LQ�WR�OLQH��<RX�PD\�ZDQW�
WR�KDYH�WKLV�GRQH�DW�\RXU�ORFDO�ELNH�VKRS�LI�\RX�DUH�QRW�H[SHULHQFHG� 

 

$OVR�FKHFN�DQG�LQIODWH�\RXU�W\UHV�WR�WKH�FRUUHFW�36,�UHJXODUO\��WKH�SUHVVXUH�UDQJH�RI�WKH�W\UHV�LV�SULQWHG�RQ�
WKH�VLGH�ZDOO�RI�WKH�W\UH��)RU�KHDYLHU�ULGHUV��\RX�ZRXOG�JHQHUDOO\�LQIODWH�WKH�W\UH�WRZDUGV�WKH�XSSHU�UDQJH��
IRU�OLJKWHU�ULGHUV��OHVV�VR��$URXQG���-��SVL 

 

7KHVH�PDLQWHQDQFH�VWHSV�DUHQ¶W�DOZD\V�QHHGHG�DV�RIWHQ�RQ�D�VWDQGDUG�ELNH��EXW�WKH\�DUH�IRU�DQ�HOHFWULF�
ELNH� 

 

,I�\RX�DUH�QRW�DEOH�WR�SHUIRUP�WKHVH�FKHFNV�\RXUVHOI��\RX�VKRXOG�KDYH�\RXU�ORFDO�ELNH�VKRS�GR�WKHP�IRU�\RX�
DW�\RXU�FRVW� 

 

/DVWO\��VHSDUDWH�\RXU�NH\V�DQG�NHHS�WKHP�LQ�D�VDIH�SODFH��:H�FDQ¶W�VXSSO\�VSDUHV� 

 

  



�ϭϱ 

)LWWLQJ�2SHUDWLQJ�WKH�OLJKWV� 

 

7KH�IURQW�DQG�UHDU�OLJKWV�DUH�DOUHDG\�ILWWHG��WR�RSHUDWH�WKH�UHDU�OLJKW��VLPSO\�SUHVV�WKH�EXWWRQ�RQ�WKH�WRS�RI�
WKH�OLJKW�DV�VKRZQ�EHORZ� 

7R�FKDQJH�WKH�EDWWHULHV�LQ�WKLV�XQLW��VLPSO\�UHDFK�XQGHU�WKH�ERWWRP�HGJH�DQG�WKHQ�SXOO�WKH�ORZHU�HGJH�RI�
WKH�OLJKW�UHDUZDUGV� 

,I�\RXU�OLJKW�GRHVQ¶W�ZRUN�LQLWLDOO\��LW�LV�OLNHO\�WKDW�WKH�LQVXODWLQJ�PDWHULDO�ILWWHG�DW�WKH�IDFWRU\�WR�VWRS�WKH�EDW�
WHU\�JRLQJ�IODW�LV�VWLOO�LQ�SODFH��6LPSO\�DFFHVV�WKH�EDWWHU\�FRPSDUWPHQW�DQG�UHPRYH�WKH�VPDOO�SODVWLF�LQVXOD�
WRU�WKDW�VLWV�EHWZHHQ�WKH�EDWWHU\�DQG�WHUPLQDO�RI�WKH�OLJKW� 

7R�VZLWFK�RQ�WKH�IURQW�OLJKW��SUHVV�WKH�EXWWRQ�RQ�WKH�WRS��WKLV�ZLOO�F\FOH�WKURXJK�WKH�PRGHV�ZKLFK�DUH�2II�
2Q�)ODVKLQJ�DQG�WKHQ�2II�DJDLQ�� 

7R�FKDQJH�WKH�EDWWHULHV��UHPRYH�WKH�OLJKW�IURP�WKH�ELNH�E\�SUHVVLQJ�RQ�WKH�FOLS�RQ�WKH�UHDU�RI�WKH�XQLW�DQG�
VOLGLQJ�WKH�OLJKW�IRUZDUGV��/RRVHQ�WKH�VFUHZ�RQ�WKH�XQGHUVLGH�WR�DFFHVV�WKH�EDWWHU\�FRPSDUWPHQW��7KLV�OLJKW�
XVHV�$$$�EDWWHULHV� 

  



�ϭϲ 

:DUQLQJ� 

7KH�GLVSOD\�FRPHV�SUH-FRQILJXUHG�VSHFLILFDOO\�IRU�\RXU�ELNH��,QFRUUHFW�VHWWLQJV�FRXOG�FDXVH�GDPDJH�WR�WKH�
ELNH�FRPSRQHQWV�DQG�DOVR�UHVXOW�LQ�D�ELNH�WKDW�LV�QRW�8.�URDG�OHJDO��$Q\�PRGLILFDWLRQV�PDGH�WR�WKH�FRQWURO�
OHU�FRQILJXUDWLRQ�ZLOO�YRLG�\RXU�ZDUUDQW\� 

7XUQLQJ�&RQWURO�0RGXOH�2Q�2II 

7R�WXUQ�RQ�WKH�FRQWURO�PRGXOH�SUHVV�DQG�KROG�WKH�WRS��0RGH��EXWWRQ��3UHVV�DQG�KROG�WKH�VDPH�EXWWRQ�WR�
WXUQ�RII�WKH�PRGXOH�DQG�GLVDEOH�DOO�HOHFWULF�IHDWXUHV�RI�WKH�ELNH� 

7XUQLQJ�%DFNOLJKW�2Q�2II 

7R�WXUQ�RQ�WKH�GLVSOD\�EDFNOLJKW��SUHVV�DQG�KROG�WKH�³8S´�EXWWRQ��3UHVV�DQG�KROG�WKH�VDPH�EXWWRQ�WR�WXUQ�LW�
RII� 

9DU\LQJ�3HGDO�$VVLVW�/HYHO 

7R�DOWHU�WKH�OHYHO�RI�DVVLVWDQFH�SURYLGHG�VLPSO\�SUHVV�WKH�8S�'RZQ�DUURZV�WR�F\FOH�WKURXJK�WKH���OHYHOV�RI�
DVVLVWDQFH��/HYHO���RIIHUV�WKH�OHDVW�DVVLVWDQFH�ZKLOH�OHYHO���RIIHUV�WKH�JUHDWHVW�DVVLVWDQFH� 

6SHHG�'LVSOD\�0RGH 

7KHUH�DUH�WKUHH�GLIIHUHQW�PRGHV�IRU�WKH�VSHHG�GLVSOD\��WKHVH�DUH�FXUUHQW�VSHHG��DYHUDJH�VSHHG�DQG�PD[L�
PXP�VSHHG��7R�VZLWFK�EHWZHHQ�WKHVH�PRGHV��SUHVV�DQG�KROG�WKH�³8S�DQG�0RGH´�EXWWRQV�IRU�DSSUR[����
VHFRQG�WR�F\FOH�WKURXJK�WKH�PRGHV� 

:DONLQJ�0RGH�6WDUW–�$LG 

7KH�ELNH�DOVR�VXSSRUWV�D�ZDONLQJ�PRGH�ZKLFK�LV�EDVLFDOO\�D�YHU\�VORZ�PRGH�DOORZLQJ�\RX�WR�ZDON�QH[W�WR�
WKH�ELNH�DW�DSSUR[���P�K��7KLV�LV�DFWLYDWHG�E\�SUHVVLQJ�DQG�KROGLQJ�WKH�³'RZQ´�EXWWRQ��$V�VRRQ�DV�WKH�EXW�
WRQ�LV�UHOHDVHG��WKH�ELNH�ZLOO�VWRS��7KLV�FDQ�DOVR�EH�XVHG�WR�VWDUW�RII��LI�\RX�ILQG�LW�GLIILFXOW�IURP�D�VWDQG-VWLOO� 

'LVSOD\�0RGH 

7R�VZLWFK�EHWZHHQ�2GR��RYHUDOO�GLVWDQFH�WUDYHOOHG��DQG�7ULS�PRGH��FXUUHQW�WULS�GLVWDQFH�WUDYHOOHG���SUHVV�
WKH�³0RGH´�EXWWRQ��7R�UHVHW�WKH�WULS�FRPSXWHU�SUHVV�DQG�KROG�ERWK�WKH��WRS�DQG�ERWWRP�EXWWRQV� 

&RQWURO�0RGXOH—$GYDQFHG 

7KH�GLVSOD\�KDV�PDQ\�DGYDQFHG�IHDWXUHV�DQG�PRGHV��WKHVH�LQFOXGH�EDFN-OLW�GLVSOD\��IRU�QLJKW�ULGLQJ���LQGL�
FDWRU�RSWLRQV�IRU�PD[�VSHHG��DYHUDJH�VSHHG�DQG�FXUUHQW�VSHHG�DQG�D�EDWWHU\�SRZHU�LQGLFDWRU��,W�DOVR�IHD�
WXUHV�D�ZDONLQJ�PRGH�ZKLFK�LV�XVHG�ZKHQ�\RX�ZDQW�WR�ZKHHO�SXVK�WKH�ELNH��WKLV�LV�EDVLFDOO\�D�YHU\�ORZ�
VSHHG�PRGH�ZKLFK�LV�DFWLYDWHG�E\�SUHVVLQJ�DQG�KROGLQJ�WKH�PLQXV��-��EXWWRQ��WKLV�FDQ�DOVR�EH�XVHG�DV�D�
VWDUW-DLG� 

KŶͬKīͬDŽĚĞ�ďƵƩŽŶ� 

 

 

;нͿ�Žƌ�hW��ƵƩŽŶ 

 

 

;-Ϳ�Žƌ��ŽǁŶ��ƵƩŽŶ 

�ĂƩĞƌǇ�>ĞǀĞů 

 

^ƉĞĞĚ 

 

KĚŽŵĞƚĞƌ 

 

�ƐƐŝƐƚĂŶĐĞ�>ĞǀĞů 

  



�ϭϳ 

$GMXVWLQJ�WKH�EUDNHV� 

 

7KH�6DQWDQD���FRPHV�ZLWK�GLVF�EUDNHV�DW�WKH�IURQW�DQG�Y-EUDNHV�DW�WKH�UHDU��7KHVH�DUH�FKHFNHG�DQG�VHW�
XS�EHIRUH�WKH�ELNH�LV�GLVSDWFKHG�EXW�\RX�PXVW�FKHFN�WKDW�WKH�EUDNHV�DUH�ZRUNLQJ�SURSHUO\�EHIRUH�\RX�ULGH�
WKH�ELNH� 

7KH�PDLQWHQDQFH�PDQXDO�KDV�GHWDLOV�RI�KRZ�WR�DGMXVW�\RXU�EUDNHV�� 

'LVFV�EUDNHV�GR�VRPHWLPHV�QHHG�D�FHUWDLQ�DPRXQW�RI�EHGGLQJ�LQ��VR�EH�DZDUH�RI�WKLV�ZKHQ�\RX�ULGH�WKH�
ELNH�IRU�WKH�ILUVW�IHZ�PLOHV� 

 

(VVHQWLDO�PDLQWHQDQFH� 

 

7KH�6DQWDQD���LV�D�ORZ�PDLQWHQDQFH�ELNH��KRZHYHU�LW�LV�HVVHQWLDO�WKDW�\RX�FDUU\�RXW�VRPH�PDLQWHQDQFH�
UHJXODUO\�WR�HQVXUH�WKDW�\RXU�ELNH�LV�ERWK�VDIH�DQG�JRLQJ�WR�ODVW�IRU�\HDUV�WR�FRPH� 

 

<RX�PXVW�FKHFN�\RXU�VSRNHV�DV�RXWOLQHG�HDUOLHU� 

 

<RX�PXVW�UHJXODUO\�FKHFN�DQG�WLJKWHQ�DV�QHFHVVDU\�$//�QXWV�EROWV�IL[LQJV� 

 

<RX�PXVW�HQVXUH�WKDW�WKH�KDQGOHEDUV�DUH�WLJKW��LI�WKH�KDQGOHEDUV�DUH�QRW�FKHFNHG�DQG�WKH\�ZRUN�ORRVH��
WKH\�PD\�PRYH�VXGGHQO\�DQG�XQH[SHFWHGO\�ZKLFK�FRXOG�EH�YHU\�GDQJHURXV� 

 

<RX�PXVW�FKHFN�WKDW�WKH�VDGGOH�FODPS�LV�VXIILFLHQWO\�WLJKW�DQG�DOVR�WKDW�WKH�VDGGOH�LWVHOI�LV�SURSHUO\�VHFXUHG�
WR�WKH�SRVW��7KH�EROW�IRU�WKLV�LV�ORFDWHG�XQGHU�WKH�VHDW� 

 

<RX�PXVW�PRQLWRU�WKH�FUDQNV��LI�WKH\�ZRUN�ORRVH�RU�WKHUH�LV�PRYHPHQW�LQ�WKH�ERWWRP�EUDFNHW��GR�QRW�FRQWLQ�
XH�WR�ULGH�WKH�ELNH�XQWLO�WKH�LVVXH�KDV�EHHQ�UHVROYHG� 

 

)DLOXUH�WR�FDUU\�RXW�HVVHQWLDO�PDLQWHQDQFH�RQ�\RXU�ELNH�RQ�D�UHJXODU�EDVLV�FRXOG�UHVXOW�LQ�DQ�LQMXU\��
IRU�ZKLFK�:RRVK�%LNHV�/WG�ZLOO�QRW�EH�KHOG�OLDEOH� 

3OHDVH�HQVXUH�WKLV�LV�GRQH�WR�HQVXUH�\RXU�RZQ�VDIHW\� 

 

5HIHU�WR�WKH�PDLQWHQDQFH�PDQXDO�ZKLFK�FDPH�ZLWK�\RXU�ELNH�IRU�WKH�PDLQWHQDQFH�VFKHGXOH�DQG�
SURFHGXUHV� 

  



�ϭϴ 

�������:RRVK�%LNHV�/LPLWHG 

:RRVK�6XSSRUW� 

 

,W�FDQ�VRPHWLPHV�EH�XVHIXO�WR�VHH�WKH�LVVXH�\RX�KDYH��VR�LI�SRVVLEOH��HPDLO�D�GHVFULSWLRQ�RI�WKH�SUREOHP�
DORQJ�ZLWK�D�FRXSOH�RI�SKRWRV�DQG�RU�D�YLGHR��DQG�ZH¶OO�QRUPDOO\�JHW�EDFN�WR�\RX�ZLWKLQ�D�DQ�KRXU�RU�WZR�
�RQ�ZHHNGD\V�� 

 

,I�\RX�QHHG�WR�FDOO�XV��XVH�WKH�VXSSRUW�QXPEHU�EHORZ��<RX�PD\�KDYH�WR�OHDYH�D�PHVVDJH�ZLWK�\RXU�FRQWDFW�
GHWDLOV�DQG�WKHQ�ZH�ZLOO�FDOO�\RX�EDFN�DV�VRRQ�DV�ZH�FDQ� 

 

6XSSRUW�VWDII�DUH�QRW�DYDLODEOH�DW�WKH�ZHHNHQGV��WKRXJK�LI�\RX�VHQG�DQ�HPDLO�RU�OHDYH�D�PHVVDJH��ZH�ZLOO�
JHW�EDFN�WR�\RX�RQ�WKH�IROORZLQJ�0RQGD\� 

 

(PDLO��VXSSRUW#ZRRVKELNHV�FR�XN 

 

  


