
7KH� :DUULRUV� EHOLHYH� WKH\� DUH� PDNLQJ�

JRRG�SURJUHVV�ZKHQ�WKH\�ILQG�D�VHW�RI�

WUDFNV�� $IWHU� D� FDUHIXO� H[DPLQDWLRQ�

WKH\� UHDOLVH� WKH\� DUH� WKHLU� RZQ�

IRRWSULQWV��7KH�:DUULRUV�DUH�FOHDUO\�ORVW��

$GG��'��ZHHNV�WR�WKH�MRXUQH\��

7KH�:DUULRUV� FRPH� DFURVV� D� JURXS� RI�

GHDG� DGYHQWXUHUV�� WKHLU� ERGLHV� ULSSHG�

DQG� WRUQ� E\� KXQJU\� YXOWXUHV�� :KHQ�

WKH\� LQYHVWLJDWH� IXUWKHU� WKH\� ILQG��'��

1HKHNKDUDQ�7UHDVXUHV�WKDW�WKH\�GLYLGH�

DPRQJVW�WKHPVHOYHV�

$�VWUDQJH�GDUN�FORXG�LV�VHHQ�PRYLQJ�RQ�

WKH�KRUL]RQ��%HIRUH�ORQJ��DOWKRXJK�WKH\�

WU\� DQG� DYRLG� LW�� WKH� :DUULRUV� DUH�

HQYHORSHG�ZLWKLQ�LW��5ROO��'��

� 7KH� ZDUULRUV� ILQG� WKHPVHOYHV�

LQVLGH�D�WRPE�RI�VRPH�VRUW��3ODFH�

WKHP�RQ�D�UDQGRP�ERDUG�VHFWLRQ��

7KHQ� SODFH� �'�� ERDUG� VHFWLRQV�

OHDGLQJ�RII�HDFK�ZD\��$W�WKH�HQG�

RI�ERWK�RI�WKHVH�SDWK�OLHV�WKH�H[LW�

WR�WKH�WRPE�

� 7KH� :DUULRUV� ILQG� WKHPVHOYHV�

EDFN�DW�WKH�3\UDPLG�HQWUDQFH��

��� 1RWKLQJ� KDSSHQV� DQG� WKH� FORXG�

SDVVHV��

� 7KH�:DUULRUV�ILQG�WKH\�DUH�DW�WKHLU�

WDUJHWHG�6HWWOHPHQW�

'XULQJ�WKH�ZHHN�WKH�:DUULRUV�QRWLFH�D�

JURXS� RI� GHVHUW� ZROYHV� IROORZLQJ� WKH�

SDUW\��5ROO��'��

��� 7KH� ZROYHV� DWWDFN� ZLWKRXW�

ZDUQLQJ��5ROO��'��IRU�WKH�DPRXQW�

RI�ZROYHV�DWWDFNLQJ��WKHQ�UROO��'��

IRU� HDFK� :DUULRU� DQG� DGG� WKHP�

WRJHWKHU�� 6XEWUDFW� WKH� :DUULRUnV�

DPRXQW�IURP�WKH�ZROYHV�QXPEHU��

7KH� GLIIHUHQFH� LV� WKH� DPRXQW� RI�

:RXQGV� HDFK� :DUULRU� UHFHLYHV�

IURP�WKH�EDWWOH�EHIRUH�WKH�ZROYHV�

UHWUHDW�

��� 7KH� ZROYHV� VQHDN� LQWR� FDPS�

ZKLOH�WKH�:DUULRUV�DUH�DVOHHS�DQG�

WKH� :DUULRU� RQ� JXDUG� LV� DOVR�

DVOHHS�� 7KH\� PDNH� RII� ZLWK� �'��

SURYLVLRQV�IURP�HDFK�:DUULRU��

��� 7KH� ZROYHV� ORVH LQWHUHVW� LQ� WKH�

:DUULRUV� DQG� OHDYH� ZLWKRXW�

LQFLGHQW��

7KH�:DUULRUV� FRPH� DFURVV� DQ� LVRODWHG�

RDVLV�� +HUH� WKH\� PD\� UHVW� DQG� KHDO�

EDFN�WR�IXOO�:RXQGV�

7KH�:DUULRUV�GHFLGH�WR�UHVW�D�PRPHQW�

RQ� D� ORZ� GXQH�� 6XGGHQO\� LW� JLYHV�ZD\�

EHORZ� WKHP�� 7KH\� IDOO� LQWR� D� FRUULGRU��

EXW�FDQ�JHW�RXW�LI�WKH\�SRVVHVV�D�URSH��

,I�QR�RQH�KDV�D�URSH�WKH\�PXVW�SOD\�DQ�

DGYHQWXUH� XVLQJ� �'�� �� �� 'XQJHRQ�

&DUGV��ZLWK� WKH� ODVW� FDUG�EHLQJ�D�ZD\�

WR� WKH� VXUIDFH�� ,I� DQG� ZKHQ� WKH�

:DUULRUV� OHDYH� WKH� GXQJHRQ� WKH\� DUH�

�'��ZHHNV�RII�FRXUVH��

7KH� :DUULRUV� HQFRXQWHU� D� FLUFOH� RI�

SLOODUV� ZLWK� DQ� DOWDU� LQ� WKH� PLGGOH��

REYLRXVO\�WR�SOHDVH�D�JRG�RI�VRPH�VRUW��

(DFK�PD\� LI�WKH\�ZLVK�WU\�DQG�SUD\�WR�

WKH�*RG��E\�UROOLQJ��'��

� 7KH� *RG� LV� GLVSOHDVHG� ZLWK� WKH�

:DUULRUnV� UDPEOLQJV� DQG� ORVHV� ��

6WDUWLQJ�:RXQG��SHUPDQHQWO\�

� 2QO\� D� GHHS� ODXJKWHU� FDQ� EH�

KHDUG�IURP�WKH�VN\��

��� 1RWKLQJ�KDSSHQV��

� 7KH�*RG�LV�SOHDVHG�ZLWK�ZKDW�WKH�

:DUULRU� VD\V� DQG� EHVWRZV� KLP� ��

6WDUWLQJ�:RXQG��SHUPDQHQWO\�

$� UDQGRP�:DUULRUnV� ROG�ERRWV�VWDUW� WR�

JLYH�KLP�SDLQIXO�EOLVWHUV��+H�PXVW�WDNH�

�'��XQPRGLILHG�GDPDJH�IRU�WKLV�ZHHN�

DQG� IRU� HYHU\� ZHHN� RI� WUDYHO� WKDW� LV�

OHIW��

7KH�:DUULRUV� KDSSHQ� DFURVV� D� EHJJDU�

GUDZLQJ�VRPHWKLQJ�LQ�WKH�VDQG�ZLWK�KLV�

ZDONLQJ�VWLFN��7KH�:DUULRUV�UHDOLVH�LW� LV�

WKH� OD\RXW�RI�D� ODUJH�URRP��2QH�RI�WKH

:DUULRUV� VFULEEOHV� LW� GRZQ� RQ� D� ELW� RI�

SDUFKPHQW�� :KHQ� WKDW� :DUULRU� HQWHUV�

DQ�2EMHFWLYH�5RRP�UROO��'���2Q�D���LW�LV�

WKH� VDPH� URRP� WKDW� KH� KDV� RQ� WKH�

SDUFKPHQW�� 2QFH� WKH� 0RQVWHUV� KDYH�

EHHQ�NLOOHG��WKH�:DUULRU�PD\�IROORZ�WKH�

PDS� DQG� ILQG� DQ� 2EMHFWLYH� 5RRP�

7UHDVXUH�&DUG�IRU�KLPVHOI�

7KH� :DUULRUV� FRPH� WR� WZR� WRZHULQJ�

$QXELV� VWDWXHV� WKDW� WKH\� SUHVXPH�

PDUN� WKH� H[LVWHQFH� RI� DQ� $QXELV�

6HWWOHPHQW� QHDUE\�� 7KH� :DUULRUV� FDQ�

HLWKHU�VNLUW�WKLV�DUHD�DGGLQJ���ZHHNV�WR�

WUDYHO�WLPH�RU�FRQWLQXH�WKURXJK���,I�WKH\�

FRQWLQXH� UROO��'���2Q�D���WKH�:DUULRUV�

HQFRXQWHU� D� JURXS� RI� $QXELV�:DUULRUV�

SDWUROOLQJ�WKH�DUHD��)LJKW�D�EDWWOH�ZLWK�

�'�� �� �� $QXELV� :DUULRUV�� �� $QXELV�

&KDPSLRQ�DQG���$QXELV�3ULHVW��

$� UDQGRP� :DUULRU� LV� FRPSOHWHO\�

H[KDXVWHG�DQG�IDOOV�WR�KLV�NQHHV�LQ�WKH�

VDQG�� 7KH� RWKHU� :DUULRUV� WXUQ� WR� VHH�

KLP� IDOO� IDFH� ILUVW� LQ� WR� WKH� VDQG� DV� LI�

JLYLQJ� XS� WR� GLH�� 7KH\� FRPH� RYHU� DQG�

SXOO�KLP�WR�KLV�IHHW��:LWK�D�PRXWKIXO�RI�

VDQG� WKH� ZDUULRU� VWDWHV� WKDW� KH� MXVW�

FDQnW�JR�RQ�DQ\PRUH��$QRWKHU�UDQGRP�

:DUULRU� LV� VLFN� RI� WKLV� DQG� VODSV� KLP�

KDUG� DFURVV� WKH� IDFH� WU\LQJ� WR� VKDNH�

KLP� RXW� RI� LW�� 5ROO� �'��� 2Q� D� ���� LW�

ZRUNV� DQG� WKH� :DUULRU� ILQGV� WKH�

VWUHQJWK� WR� JR� RQZDUGV�� ,I� WKDW� IDLOV�

WKH\�FDQ�JLYH�KLP���ZDWHU�VNLQV�DQG�KH�

IHHOV� ZHOO� HQRXJK� WR� FRQWLQXH�� ,I� WKH\�

KDYH�QR�ZDWHU�VNLQV�WKHQ�WKH�ZDUULRUV�

DUH� IRUFHG� WR� OHDYH� KLP� EHKLQG� LQ� WKH�

VDQGV� IRU� WKH� FDUULRQ�� +H� LV� GHDG� DQG�

WKH� VDQGV� RI�1HKHNKDUD� KDYH� FODLPHG�

\HW�DQRWKHU�YLFWLP��
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7KH�:DUULRUV�PDNH� RXW�ZKDW� ORRNV� WR�

EH� D� EDQG� RI� GHVHUW� UDLGHUV� XS� DKHDG�

RQ� KRUVH� EDFN�� ,I� WKH�:DUULRUV� DUH� RQ�

KRUVHV� WKH\� FDQ� RXWUXQ� WKLV� EDQG�� ,I�

QRW�� WKH� EDQG� RI� ���RU� VR� UDLGHUV� ULGH�

XS� WR� WKH� :DUULRUV�� 7KH\� GHPDQG� D�

UDQGRP� 7UHDVXUH� &DUG�� LQFOXGLQJ�

2EMHFWLYH�5RRP�� IURP� HDFK�:DUULRU�� ,I�

WKH\� UHIXVH� RU� FDQnW� JLYH� WKH� UDLGHUV�

ZKDW�WKH\�ZDQW��UROO��'��

���7KH�UDLGHUV�EDWWOH�WKH�:DUULRUV��5ROO�

��'�� IRU� WKH� UDLGHUV� WKHQ� WKH�

QRUPDO� 'DPDJH� 'LFH� IRU� HDFK�

:DUULRU�� $GG� WKH� :DUULRUVn� WRWDO�

WRJHWKHU� DQG� WDNH� WKDW� IURP� WKH�

UDLGHUV�WRWDO��7KHQ�GLYLGH�WKLV�UHVXOW�

EHWZHHQ� WKH� DPRXQW� RI� :DUULRUV���

7KLV� LV� KRZ� PXFK� GDPDJH HDFK�

:DUULRU� WDNHV� EHIRUH� WKH� 5DLGHUV�

WXUQ�WDLO�DQG�ULGH�RII��

� 7KH� UDLGHUV� VHHP�SRLVHG� WR�DWWDFN�

EXW� DUH� REYLRXVO\� ZRUULHG� DERXW� D�

ILJKW� ZLWK� VXFK� EDWWOH� KDUGHQHG�

:DUULRUV�� 7KH\� DWWHPSW� WR� DFW�

VXSHULRU�DQG�VD\�m:HOO��ZHnOO�OHW�\RX�

RII� ZLWK� D� ZDUQLQJ� WKLV� WLPH�n�

EHIRUH�WXUQLQJ�DURXQG�DQG�ULGLQJ�RII�

DV� IDVW� DV� WKHLU� KRUVHV� FDQ� FDUU\�

WKHP��

7KH�:DUULRUV�DUH�VXGGHQO\�FDXJKW� LQ�D�

PHUFLOHVV�VDQGVWRUP��5ROO��'��

��� 7KH� VWRUP� ZKLSV� VDQG� LQWR� WKH�

:DUULRUV�� FXWWLQJ� LQWR� WKHLU� IOHVK��

7KH\� VXVWDLQ� �'�� :RXQGV�

GDPDJH� DQG� PXVW� DGG� �'��

ZHHNV�WR�WUDYHO��

��� 7KH�:DUULRUV�DUH�WXUQHG�DURXQG�LQ�

WKH� VWRUP� UHVXOWLQJ� LQ� WKHP�

PRYLQJ� LQ� WKH� ZURQJ� GLUHFWLRQ��

)LQDOO\� LW�FOHDUV��EXW�WKH\�DUH��'��

ZHHNV�RII�WUDFN��

��� 7KH� :DUULRUV� PDQDJH� WR� EDWWOH�

WKURXJK� WKH� VWRUP�� DQG� FRQWLQXH�

WKHLU�MRXUQH\��

7KH�KHDW�LV�DOPRVW�XQEHDUDEOH��ZKHQ�D�

UDQGRP� :DUULRU� ORRNV� XS� DQG� VHHV� D�

ODUJH�ODNH�RQO\�DERXW�����PHWUHV�IURP�

KLP�� +H� VWDUWV� UXQQLQJ�� VKRXWLQJ� RXW�

o:HnUH� VDYHG�p� :KHQ� KH� ILQDOO\� JHWV�

WKHUH�KH�GLYHV�LQ��EXW�LW�LV�RQO\�D�PLUDJH�

DQG�KH�ODQGV�IDFH�ILUVW�LQ�D�SLOH�RI�VDQG��

+H�VWDQGV�XS�DQG�FRPHV�WR�KLV�VHQVHV��

1RW� ORQJ� DIWHU� WKLV� KXPLOLDWLQJ� DFW�� KH�

UHDOLVHV� KH� KDV� ORVW� �'�� [� ��� *ROG� LQ�

WKH�VDQGV�DIWHU�KLV�IUDQWLF�UXQ��

7KH�:DUULRUV�FRPH�DFURVV�D�G\LQJ�ER\�

QH[W� WR� KLV� GHDG� SDUHQWV� DQG� WKHLU�

XSWXUQHG� FDUW�� $� UDQGRP� :DUULRU�

NQHHOV� DQG� KROGV� WKH� ER\� LQ� KLV� DUPV�

ZKLOH�WKH�RWKHUV�ORRN�RQ�

o:KR� GLG� WKLV� WR� \RX"p� WKH� :DUULRU�

DVNV�

o$�����EHDVW����p�WKH�ER\�JXUJOHV��DV�KLV�

EORRG�WXUQV�WKH�VDQG�FULPVRQ��

o$YHQJH������RXU�������GHDWK�p� KH�VD\V�DV�

WKH�ODVW�RI�KLV�OLIH�UXQV�IURP�KLP��

5LJKW�WKHQ�WKH�:DUULRU�VZHDUV�DQ�RDWK�

WR�NLOO� WKH�oEHDVWp�WKDW�GLG�WKLV��$W�WKH�

QH[W� 2EMHFWLYH� 5RRP�� D� UDQGRP�

0RQVWHU�ZLOO�EH�WKH�NLOOHU�RI�WKH�IDPLO\��

7KH�:DUULRU�ZLOO�WU\�DQ\ZD\�SRVVLEOH�WR�

DWWDFN�KLP�DQG ZLOO�QRW�VWRS�XQWLO�KH�LV�

GHDG��+H�JHWV����$WWDFNV�DJDLQVW�KLP�

DQG�ZLOO�QRW�UXQ�IURP�WKH�EDWWOH�XQOHVV�

WKH�EHDVW�LV�GHDG��

$�VOLWKHULQJ�QRLVH�DOHUWV�WKH�:DUULRUV�WR�

D� JLJDQWLF� VQDNH� PRYLQJ� XS� EHKLQG�

WKHP�� 7KH\� PXVW� IDFH� WKLV� IHDUIXO�

RSSRQHQW�� .HHS� UROOLQJ� RQ� WKLV� WDEOH�

XQWLO� LW� LV� NLOOHG�� 7KH� VQDNH� KDV� ���

:RXQGV��5ROO��'��IRU�HDFK�:DUULRU�

� 7KH� 6QDNH� VWULNHV� WKH� :DUULRU��

LPSDOLQJ� KLP� ZLWK� RQH� RI� KLV�

PDVVLYH� IDQJV� �WKH�:DUULRU� ORVHV�

KDOI� RI� KLV� UHPDLQLQJ� :RXQGV���

WKHQ�OLIWV�KLP�KLJK�LQWR�WKH�DLU�DQG�

GURSV� KLP� KDUG� LQWR� WKH� VDQG�

�WDNH�D�IXUWKHU��'��GDPDJH���

� 7KH� 6QDNHnV� ODUJH� WDLO� VPDVKHV�

LQWR� WKH� :DUULRU� NQRFNLQJ� KLP�

ILIWHHQ� PHWUHV� WKURXJK� WKH� DLU��

7DNH��'������:RXQGV�GDPDJH��

� 7KH� :DUULRU� KDFNV� DW� WKH�

FUHDWXUHnV� VFDO\� KLGH� EXW� IDLOV� WR�

GR�DQ\�VXEVWDQWLDO�GDPDJH��

� 7KH�:DUULRU� VWDEV� VNLOIXOO\� DW� WKH�

FUHDWXUHnV� XQGHUEHOO\�� 7KH� 6QDNH�

UHFHLYHV� ��'�� �� WKH� :DUULRUnV�

6WUHQJWK��GDPDJH�

� 7KH� :DUULRU� VOLFHV� DW� WKH�

PRQVWHUnV� PLJKW\� KHDG�� 7KH�

6QDNH� WDNHV� ��'�� �� :DUULRUnV�

6WUHQJWK��GDPDJH�

� 7KH�:DUULRU�ZDLWV� IRU� LW� WR�VWULNH�

WKHQ�OHDSV�WR�WKH�VLGH��VWDEELQJ�LW�

LQ�WKH�H\H��,I�WKH�6QDNH�LV�RQ�OHVV�

WKDQ� ��� :RXQGV� LW� LV� NLOOHG�

RXWULJKW�� 2WKHUZLVH�� WKH� 6QDNH�

UHFHLYHV� ��'�� �� :DUULRUnV�

6WUHQJWK��GDPDJH�

7KH� :DUULRUV� SDVV� WKURXJK� DQ� ROG�

EDWWOHILHOG�� 7KH� VNHOHWRQV� DUH� PRUH�

WKDQ� KDOI� FRYHUHG� ZLWK� VDQG�� WKHLU�

WZLVWHG� ERGLHV� D� FKLOOLQJ� UHPLQGHU� RI�

WKH�VODXJKWHU�RI�ZDU��5ROO��'��

� 7KH�:DUULRUV�DUH�SDVVLQJ�WKURXJK�

WKLV�DUHD�ZLWK�WKH\�VHH�D�KXQFKHG�

ILJXUH�RYHU�WKH�ERQHV�RI�WKH�GHDG���

&DOOLQJ�RXW�WR�KLP��WKH�ILJXUH�ULVHV�

VORZO\� DQG� WXUQV� VKRZLQJ� WKDW� LV�

D�/LFKH�3ULHVW��+H�WKHQ�FKDQWV�DQ�

LQFDQWDWLRQ� IURP� KLV� GU\� WKURDW��

UDLVLQJ� �'�� 6NHOHWRQV�� )LJKW� D�

EDWWOH�ZLWK�WKHVH�RSSRQHQWV�

� 7KH�:DUULRUV�VSRW�D�JURXS�RI��'��

XQGHDG� &DUULRQ� QRW� WRR� IDU� IURP�

WKH�EDWWOH��,I�DOO�WKH�:DUULRUV�SDVV�

DQ� ,QLWLDWLYH� UROO� RI� �� WKHQ� WKH\�

SDVV� E\� WKH� &DUULRQ� XQQRWLFHG��

RWKHUZLVH� RQH� RI� WKH� :DUULRUV�

WULSV� RYHU� D� VKLHOG� OD\LQJ� RQ� WKH�

JURXQG� DQG� FDOOV� RXW� LQ� VXUSULVH��

7KH� &DUULRQ� KHDU� WKLV� DQG� DWWDFN�

WKH�:DUULRUV��

� 7KH� :DUULRUV SDVV� WKRXJK� WKLV�

PDVV�JUDYH�RI�3KDUDRKnV�VROGLHUV�

DQG�FRQWLQXH�RQ�

� 7KH�:DUULRUV� ILQG� DQ� XQGDPDJHG�

VKLHOG�LQ�WKH�UHPDLQV��,I�WKH�DQ\�RI�

WKHP�ZDQW�WKH�VKLHOG� LW�JLYHV����

7RXJKQHVV��

��� $V� WKH\� DUH� OHDYLQJ� WKH� DUHD�� D�

UDQGRP�:DUULRU� VSRWV� VRPHWKLQJ�

VKLQ\��7DNH�RQH�7UHDVXUH�&DUG��

)URP�QRZ�RQ��IRU�HYHU\�IULHQGO\�SHUVRQ�

HQFRXQWHUHG�LQ�DQ�HYHQW��UROO��'���2Q�D�

���� LW� LV�UHDOO\�DQ�DVVDVVLQ�VHQW�E\�WKH�

RQH� RI� WKH� :DUULRUV� HQHPLHV�� ZKRVH�

SODQV�ZRXOG�EH�KLQGHUHG�LI�WKH�:DUULRUV�

FRPSOHWH� WKHLU� TXHVW�� ,I� WKH� SHUVRQ� LV�

DQ� DVVDVVLQ�� D� UDQGRP� :DUULRU� WDNHV�

�'�� �� �� :RXQGV� �QR� PRGLILHUV� IRU�

DUPRXU�� EHIRUH� WKH� DVVDVVLQ� LV� VODLQ��

7KH�HYHQWnV�UXOHV�DUH�YRLG��7KH�HIIHFWV�

RI� WKLV� HYHQW� HQG� ZKHQ� WKH� QH[W�

DGYHQWXUH�VWDUWV��RU�ZKHQ�WKH�:DUULRUV�

OHDYH�1HKHNKDUD��
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7KH� :DUULRUV� DSSURDFK� VRPH� URFN\�
FOLIIV�ZKHUH�WKH\�ILQG�D�FDYH��)URP�WKH�
REMHFWV��ERQHV��EORRG\�URFNV�DQG�ODUJH�
IRRWSULQWV�� WKH\� UHDOLVH� WKDW� WKLV� LV� DQ�
2UJXWnV� /DLU�� ,I� WKH�:DUULRUV� GHFLGH� WR�
LQYHVWLJDWH�WKH�ODLU�UROO��'��

��� 7KH�:DUULRUV� EXUVW� LQWR� WKH� FDYH�
WR� ILQG� �'���� 2UJXWV� ZDONLQJ�
DURXQG� GRLQJ� YDULRXV� WKLQJV��
:KHQ�WKH�:DUULRUV�HQWHU�WKH\�DUH�
VHHQ� LQVWDQWO\� DQG� D� EDWWOH�
HQVXHV�� 2QFH� WKH� EDWWOH� LV� ZRQ�
WKH�:DUULRUV�HDFK�ILQG�D�7UHDVXUH�
&DUG��

��� 7KH�:DUULRUV� ILQG� WKH� FDYH� WR�EH�
LQKDELWHG� E\� �'�� 2UJXWV�� 7KH\�
DUH� FXUUHQWO\� DVOHHS�� PDNLQJ�
GLVJXVWLQJ� VQRUWLQJ� VRXQGV�� 7KH�
:DUULRUV�FDQ�WU\�WR�VQHDN�DURXQG�
WKHP� LI� WKH\� ZLVK�� RU� FKDUJH� LQ�
\HOOLQJ�EDWWOH�FULHV��LQ�ZKLFK�FDVH�
ILJKW� D� EDWWOH�� RQO\� WKH� :DUULRUV�
JHW�D�IUHH�$PEXVK $WWDFN�GXH�WR�
WKH� IDFW� WKH� 2UJXWV� ZHUH�
VOHHSLQJ��� ,I� WKH� :DUULRUV� GHFLGH�
WR� VQHDN� DURXQG� DQG� WDNH�
ZKDWHYHU� WUHDVXUH� WKH\�FDQ� ILQG��
XVH� D� ODUJH� ERDUG� VHFWLRQ� WR�
V\PEROLVH� WKH� FDYH�� WKHQ� SODFH�
WKH� VOHHSLQJ� 2UJXWV� LQ� UDQGRP�
VTXDUHV�� 1RZ�SODFH� WKH�:DUULRUV�
DW� RQH� HQG� RI� WKH� FDYH� �FDYH�
HQWUDQFH�� DQG� VRPHWKLQJ� WR�
V\PEROLVH� WUHDVXUH� DW� WKH� RWKHU�
HQG�� 7KH� :DUULRUV� FDQ� QRZ�
DWWHPSW�WR�VQHDN�SDVW�WKH�2UJXWV�
WR�WKH�WUHDVXUH�DQG�RXW�DJDLQ��)RU�
HYHU\� VTXDUH� PRYHG� RQWR� RU�
WKURXJK� E\� D� :DUULRU� UROO� �'��� ,I�
DQ\�RI� WKH�UROOV�FRPH�XS�GRXEOHV�
KH� KDV� EHHQ� WRR� QRLV\� DQG� KDV�
DOHUWHG�WKH�2UJXWV��ZKR�EHOORZ�LQ�
DQJHU� DQG� EDWWOH� WKHLU� LQWUXGHUV��
1RZ� UHFHLYH� WKH� WUHDVXUH� DIWHU�
WKH� EDWWOH� DV� XVXDO�� 2QFH� D�
:DUULRU�KDV�UHDFKHG�WKH�WUHDVXUH�
DW� WKH� HQG� ZLWKRXW� DOHUWLQJ� WKH�
2UJXWV��UROO�RQ�WKH�IROORZLQJ�WDEOH��
(DFK�:DUULRU�FDQ�GR�WKLV�

��� �'��[�����*ROG��

��� ��7UHDVXUH�&DUG��

� ��2EMHFWLYH�URRP�7UHDVXUH��

��� 7KH� FDYH� LV� XQRFFXSLHG�� EXW� WKH�
:DUULRUV� ILQG� �'�� ZDWHU� VNLQV�
HDFK��KDQJLQJ�DURXQG�WKH�ZDOOV��

7KH� :DUULRUV� FRPH� DFURVV� D� FDUDYDQ�

WUDYHOOLQJ�LQ�WKH�RSSRVLWH�GLUHFWLRQ��7KH�

:DUULRUV�FDQ�DYRLG�WKHP�RU�PHHW�ZLWK�

WKHP�� ,I�WKH\�GHFLGH�WR�PHHW�WKHP�UROO�

�'��

� $V� WKH� FDUDYDQ� GUDZV� QHDU�� WKH�

:DUULRUV�VHH�WKDW�DOO�WKDW�DUH�LQ�LW�

DUH� KRRGHG� DQG� KDYH� KHDY\�

FORDNV�� 7KH\� VHH� WKLV� DV� EHLQJ�

YHU\� VWUDQJH�� FRQVLGHULQJ� WKH�

KHDW� RI� WKH� ODQG�� :KHQ� WKH�

FORDNHG� ILJXUHV� FRPH� ZLWKLQ�

DERXW� ��� IHHW� IURP� WKH�:DUULRUV�

WKH\� ORRN� XS� DQG� WKURZ� WKHLU�

FORDNV�RII� VKRZLQJ� WKDW� WKH\�DUH�

1HKHNKDUDQ�$VVDVVLQV��7KHUH�DUH�

�'��DVVDVVLQV��5ROO�'DPDJH�'LFH�

��6WUHQJWK� IRU�HDFK�:DUULRU��DGG�

WKHVH� WRJHWKHU� DQG� VXEWUDFW� WKLV�

WRWDO� IURP� WKH� WRWDO� DPRXQW� RI�

DVVDVVLQV�� 7KH� UHPDLQGHU� LV� KRZ�

PXFK� XQPRGLILHG� GDPDJH� HDFK�

:DUULRU� WDNHV� IURP� WKH� EDWWOH�

EHIRUH�LW�LV�ZRQ��

��� $V� WKH� FDUDYDQ� DSSURDFKHV�� WKH�

:DUULRUV�VHH� WKDW�WKH�RFFXSDQWVn�

IDFHV� ORRN� EORWFK\� DQG� EOXH��

6XGGHQO\�WKH�:DUULRUV�UHDOLVH�WKDW�

WKH� FDUDYDQ� PXVW� KDYH� WKH�

%ORFKFDQ�3ODJXH��7KH\�TXLFNO\�UXQ�

IURP� WKH� DUHD�� DGGLQJ� RQH�ZHHN�

WR�WUDYHO��(DFK�:DUULRU�PXVW�DOVR�

UROO� �'��� 2Q� D� ���� KH� KDV� FRPH�

WRR�FORVH�WR�WKH�FDUDYDQ�DQG�KDV�

FRQWUDFWHG� WKH� SODJXH� DOVR�� $Q\�

:DUULRU�ZLWK�WKH SODJXH�LV�DW����7R�

+LW�DQG�����6WDUWLQJ�:RXQGV��7KH�

SODJXH� LV� RQO\� WHPSRUDU\� WKRXJK�

DQG�FDQ�EH�KHDOHG�DW�D�3KDUDRKnV�

&LW\�IRU�����*ROG��

��� $V� WKH� :DUULRUV� DSSURDFK�� WKH\�

VHH�WKDW�LW�LV�D�FDUDYDQ�RI�WUDGHUV��

$Q\�RI�WKH�:DUULRUV�PD\�WUDGH��RU�

EX\�WKH�IROORZLQJ�LWHPV��7R�WUDGH��

WKH�:DUULRU�PXVW�VZDS�D�WUHDVXUH�

RI�HTXDO�RU�JUHDWHU�YDOXH�WKDQ�WKH�

LWHP�ZDQWHG��

�'��:DWHU�6NLQV ����*ROG�HDFK

�'��3URYLVLRQV ���*ROG�HDFK

�'��%DQGDJHV ���*ROG�HDFK

6KLHOG ����*ROG

�'��+HDOLQJ�3RWLRQV ����*ROG�HDFK

7KH� KHDW� EHDWV� GRZQ�RQ� WKH�:DUULRUV�

OLNH� D� SRXQGLQJ� GUXP�� $� GHDIHQLQJ�

VKULHN�LV�KHDUG�DQG�WKH\�ORRN�XS�WR�VHH�

�'�� 'UDJRQV� IO\LQJ� KLJK� DERYH� WKHP��

7KHUH�LV�QR�FRYHU�DURXQG�VR�WKH\�KDYH�

QR�FKRLFH�EXW�WR�NHHS�JRLQJ��7KH�KRXUV�

SDVV�RQ�DQG�WKH�:DUULRUV�VWDUW�WR�WKLQN�

WKDW� WKH\� PD\� KDYH� MXVW� EHHQ� VHHLQJ�

WKLQJV�� ZKHQ� DQRWKHU� VKULHN� LV� KHDUG�

DQG�WKH�'UDJRQV�VZRRS��7KH\�EUHDWKH�

VWUHDPV� RI� ILUH� DW� WKH� :DUULRUV�� 5ROO�

�'�� IRU� HDFK� 'UDJRQ�� $GG� WKLV� VFRUH�

WRJHWKHU� DQG� VXEWUDFW� WKH� WRWDO� RI� DOO�

WKH� :DUULRUVn� %DWWOH� /HYHOV�� 7KH�

UHPDLQGHU� LV� KRZ� PDQ\� :RXQGV� DUH�

LQIOLFWHG�RQ�HDFK�:DUULRU��,I�DQ\�:DUULRU�

IDOOV� XQFRQVFLRXV� UROO� �'��� 2Q� D� ���

EHIRUH� KH� FDQ� EH� KHDOHG�� D� 'UDJRQ�

VZRRSV� GRZQ� DQG� VQDWFKHV� KLP� IURP�

WKH�VDQG��0LOHV�LQ�WKH�DLU�WKH�:DUULRU�LV�

SOD\HG�ZLWK�E\�WKH�'UDJRQV��+LV�ERG\�LV�

ULSSHG� DQG� WRUQ� DW� DQG� HYHQWXDOO\�

VKUHGGHG��%LWV�RI�KLP�IDOO�GRZQ�DURXQG�

KLV� FRPSDQLRQV�� OLWWHULQJ� WKH� JURXQG�

ZLWK�ERG\�SDUWV��$IWHU�WKH�QH[W�+D]DUG�

UROO�LQ�WKLV�DGYHQWXUH�UROO��'���2Q�D�����

WKH� 'UDJRQV� KDYH� IROORZHG� WKH�

:DUULRUV� DQG� WKLV� HYHQW� PXVW� EH�

UHSOD\HG�� $IWHU� WKH� QH[W� HYHQW�GR� WKH�

VDPH�DQG�VR�RQ�XQWLO�D�����LV�UROOHG�� LQ�

ZKLFK�FDVH�WKH�'UDJRQV�ORVH�LQWHUHVW��

*LDQW� VDQGVWRQH� VFXOSWXUHV� DUH� VHHQ�

IDU� RQ� WKH� KRUL]RQ� DQG� VWULNH� DQ�

LQWHUHVW� LQ� WKH� :DUULRUV� HYHQ� EHIRUH�

WKH\� DUH� UHDFKHG�� :KHQ� WKH\� DUH�

UHDFKHG� WKH\� ILQG� WKDW� WKHVH� DUH�

VFXOSWXUHV� RI� JUHDW� 3KDUDRKV� RI� WKH�

SDVW��7KH\�KDYH�QR�LGHD�ZKDW�WKH\�DUH�

GRLQJ�RXW�LQ�WKH�PLGGOH�RI�QRZKHUH�EXW�

VHQVH�D�VWUDQJH�IHHOLQJ�DERXW�WKHP��,W�

LV� DERXW� WLPH� WR� VHW� XS� FDPS�� ,I� WKH�

:DUULRUV� GHFLGH� WR� VHW� XS� FDPS� KHUH�

UROO��'��

��� 7KH� :DUULRUV� GUHDPV� DUH� ILOOHG�

ZLWK� KRUULG� QLJKWPDUHV� RI� D� WLPH�

ORQJ� VLQFH� SDVW� LQ� WKH� UHDOP� RI�

1HKHNKDUD�� RI� GHPRQV� DQG�

WRUWXUH��SHVWLOHQFH�DQG�VODYHU\��

��� 7KH� PDJLFDO� HVVHQFH� RI� WKH�

VWDWXHV� KHDOV� WKH� :DUULRUV� �'��

:RXQGV�HDFK�

� 7KH PDJLFDO� HVVHQFH� RI� WKH�

VWDWXHV�KHDO�WKH�:DUULRUV�EDFN�WR�

WKHLU� 6WDUWLQJ�:RXQGV�� 7KH\�DOVR�

UHFHLYH� �� 6WDUWLQJ� :RXQG��

SHUPDQHQWO\�

7KH�:DUULRUV�DUH�XQOXFN\�HQRXJK�WR�EH�

FDXJKW� LQ� D� KHDW� ZDYH�� 7KHVH� DUH�

XQSOHDVDQW� DQ\ZKHUH�� EXW� LQ�

1HKHNKDUD�WKH\�FDQ�EH� IDWDO��5ROO��'��

IRU� HDFK� :DUULRU�� 7KLV� LV� KRZ� PDQ\�

6WDUWLQJ�:RXQGV�HDFK�:DUULRU�HQGXUHV��

)RU� HYHU\� ZDWHU� VNLQ� XVHG�� D� :DUULRU�

PD\� FDQFHO� WKH� HIIHFWV� RI� WKH� ORVV� RI�

RQH�6WDUWLQJ�:RXQG��
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7KH�:DUULRUV�VHH�WKDW�WKHUH�DUH�KHDSV�

RI� YXOWXUHV� PLOOLQJ� DURXQG� RQ� WKH�

JURXQG� ZKHUH� WKH\� DUH� KHDGHG�� 7KH�

:DUULRUV� ILQG� WKLV� LQWHUHVWLQJ� DQG�

LQYHVWLJDWH�� 8SRQ� DSSURDFKLQJ� WKH�

VTXDEEOLQJ�YXOWXUHV��WKH\�VHH�D�EODQNHW�

RI�GHDG�ERGLHV�FRYHULQJ�WKH�VDQG��+DOI�

RI� WKHP� VHHP� WR� EH� KXPDQ� VROGLHUV�

DQG� KDOI� DUH� 2UJXWV�� 7KH� YXOWXUHV� DUH�

ILJKWLQJ�HDFK�RWKHU�RYHU�HYHU\�SLHFH�RI�

PHDW�� EXW�PRYH� DV� WKH�:DUULRUV�ZDON�

DPRQJ� WKHP�� 7KHQ� WKH\� KHDU� D�

PXUPXU� IURP� RQH� RI� WKH� ERGLHV�� LW�

VHHPV�LW�LV�VWLOO�DOLYH��5ROO��'���2Q�D�����

WKH� VXUYLYRU� LV� DQ� 2UJXW� � JR� WR� WKH�

2UJXW�VHFWLRQ��2Q�D�����WKH�VXUYLYRU�LV�

D� KXPDQ� VROLGHU� � JR� WR� WKH� +XPDQ�

VHFWLRQ��

25*87�

7KH�:DUULRUV� VHH�D� ODQFH�VWXFN�RXW�RI�

WKH� 2UJXWnV� VWRPDFK� DQG� YDULRXV�

VODVKHV� RYHU� LWV� ERG\�� ,WV� RQH� H\H�

RSHQV� VORZO\� DV� WKH\� JHW� QHDUHU� WR�

KLP��7KHQ�LQ�D�FUXGH�IRUP�RI�(QJOLVK��LW�

VSHDNV��o<28���60$//�21(6�������<28�

$5(�:($.����:(�$5(�67521*������:(�

:,//����&586+�<28�$//������,�:,//p�DQG�

ZLWK� WKDW� KH� DPD]LQJO\� OLIWV� KLV� KXJH�

EXON�WR�KLV�IHHW��7KH�:DUULRUV�DUH�D�ELW�

WDNHQ� DEDFN� E\� WKLV�� FRQVLGHULQJ� WKH�

KXJH� DPRXQW� RI� GDPDJH� GRQH� WR� KLV�

ERG\�� +H PDQDJHV� D� VORZ�� XVHOHVV�

VZLQJ�DW� WKH�:DUULRUV�EHIRUH� IDOOLQJ�WR�

WKH�JURXQG�GHDG�ZLWK�D�YHU\�ORXG�WKXG��

7KH�:DUULRUV�VHDUFK�WKH�EDWWOHILHOG�DQG�

ILQG��'��ZDWHU�VNLQV�HDFK��

+80$1�

7KH� :DUULRUV� VHH� WKDW� WKHUH� LV� D�

ZRXQGHG� VROLGHU� KHDSHG� RQ� D� SLOH� RI�

ERGLHV� 7KH\�WU\�WR�FRPIRUW�KLP�EXW�KLV�

ZRXQGV� DUH� IDWDO�� +H� PDQDJHV� WR�

VSHDN�� RQO\� IRU� D� PRPHQW�� o7KHUH� LV�

����QR� FUXHOHU� IRH� WKDQ��� WKH� 2UJXW�����

UHPHPEHU���WKLV�������p�%HIRUH�KH�GLHV�KH�

WKUXVWV� RQH� 7UHDVXUH� &DUG� LQWR� D�

UDQGRP� :DUULRUnV� KDQG� o.LOO� WKHPe�

ZLWK�WKLV��p�KH�VSOXWWHUV�ZLWK�KLV�G\LQJ�

EUHDWK�� 7KH� :DUULRUV� VHDUFK� WKH�

EDWWOHILHOG� DQG� ILQG� �'�� ZDWHU� VNLQV�

HDFK��

7KH�:DUULRUV� DSSURDFK� WKH�JDWHV�RI� D�

JUHDW� FLW\�� $IWHU� D� TXLFN� ORRN� LW� LV�

REYLRXV� WKDW� WKH� FLW\� KDV� EHHQ�

DEDQGRQHG� IRU� PDQ\� \HDUV�� ,I� WKH\�

LQYHVWLJDWH�IXUWKHU�UROO��'��

��� 7KH�:DUULRUV�EXUVW� LQ�RQ�D�JURXS�

RI�0RQVWHUV�WKDW�KDYH�EHHQ�XVLQJ�

WKH� FLW\� DV� VKHOWHU� IURP�WKH�VXQ��

$� EDWWOH� HQVXHV�� 5ROO� RQ� WKH�

DSSURSULDWH�0RQVWHU�7DEOH��$IWHU�

WKH� EDWWOH� WKH�:DUULRUV�PD\� UHVW�

LQ�WKH�FLW\��UHJDLQLQJ��'��:RXQGV�

��� 7KH� :DUULRUV� ILQG� QRWKLQJ� RI�

LQWHUHVW��EXW�PD\�UHVW�LQ�WKH�FLW\��

UHJDLQLQJ��'��:RXQGV�

��� $IWHU� D� WKRURXJK� VHDUFK� WKH�

:DUULRUV�ILQG���7UHDVXUH�&DUG��

7KH�:DUULRUV�VHH�D�JUHDW�VWDWXH�LQ�WKH�
VDQG��,W�ULVHV�PDQ\�IHHW�LQ�WKH�DLU�DQG�LV�
VKDSHG�DV�D�KXJH� IDW�PDQ�� ,W� LV�PDGH�
RI�PDUEOH�DQG�LV�HPEHGGHG�LQ�VDQG�XS�
WR� LWV� ZDLVW�� 7KHUH� LV� D� ODUJH� FUDFNHG�
KROH�LQ�WKH�VWDWXHnV�VWRPDFK��PDNLQJ�LW�
REYLRXV� WKDW� LW� LV� QRW� VROLG�� $�:DUULRU�
PD\�SXW�KLV�KDQG�LQWR�WKH�GDUNQHVV�WR�
LQYHVWLJDWH��,I�RQH�RI�WKH�:DUULRUV�GRHV�
WKLV� UROO� �'���2QO\� RQH�:DUULRU� FDQ�GR�
WKLV�SHU�WLPH�WKLV�HYHQW�LV�UROOHG��

� 7KH� :DUULRU� FDXWLRXVO\� UHDFKHV�
KLV�KDQG�LQWR�WKH�KROH�DQG�EHJLQV�
WR�IHHO�DURXQG��+H�SXWV�KLV�DUP�LQ�
XS� WKH� VKRXOGHU��ZKHQ�KLV�ZKROH�
DUP� LV� HQJXOIHG� LQ� D� FUHDWXUHnV�
PRXWK�RI�VRPH�NLQG��7KH�:DUULRU�
\HOOV��KDOI�LQ�SDLQ�DQG�KDOI�LQ�VKRFN�
DV� WKH�PRXWKnV� VKDUS� WHHWK� WHDU�
WKURXJK� WKH� WRS� SDUW� RI� KLV� DUP��
+H� PXVW� UROO� �'�� DQG� DGG� KLV�
6WUHQJWK�� 7KHQ� UROO� �'�� DQG� DGG�
WKH�FUHDWXUHnV�6WUHQJWK��ZKLFK� LV�
��� ,I� WKH�:DUULRUV� VFRUH� LV� KLJKHU�
WKHQ�KH�PDQDJHV� WR�SXOO� KLV�DUP�
RXW� RI� WKH� PRXWK�� EXW� UHFHLYHV�
�'��:RXQGV�LQ�WKH�SURFHVV��,I�WKH�
FUHDWXUHnV� VFRUH� LV� HTXDO� WR� RU�
JUHDWHU� WKDQ� WKH� :DUULRUV� VFRUH��
WKHQ� KLV� DUP� KDV� EHHQ� ULSSHG�
FOHDQ� RII�� � +H� UHHOV� EDFN� LQ� SDLQ�
ZLWK� EORRG� VSUD\LQJ� IURP KLV�
VWXPS�� 7KH� RWKHU� :DUULRUV�
HYHQWXDOO\� VWRS� WKH�EOHHGLQJ��EXW�
KH� WDNHV� �'�� XQPRGLILHG�
:RXQGV�� DQG� RQO\� KDV� RQH� DUP��
:KLOH� WKH� :DUULRU� RQO\� KDV� RQH�
DUP�KH�LV�DW����7R�+LW��FDQQRW�XVH�
D�VKLHOG��RU�WZR�KDQGHG� ZHDSRQ��
DQG� FDQQRW� KROG� WKH� ODQWHUQ��
3HUKDSV�JR�WR�D�1HKHNKDUDQ�/LPE�
5HSODFHPHQW�:RUNVKRS��WR�VHH�LI�
WKH\�KDYH�DQ\�VSDUHV��

��� 7KH� :DUULRU� UHDFKHV� KLV� KDQG� LQ�
EXW�ILQGV�QRWKLQJ��

��� 7KH�:DUULRU�UHDFKHV�KLV�KDQG�LQ�WR�
ILQG��'��ZDWHU�VNLQV��7KH\�PXVW�
KDYH� EHHQ� OHIW� EHKLQG� E\�
WUDYHOOHUV�� WKLQNLQJ� LW� ZRXOG� EH� D�
FRRO� SODFH� WR� NHHS� WKHLU� ZDWHU��
ZKLOH�WKH\�FDPSHG��

� 7KH� :DUULRU� UHDFKHV� KLV� KDQG� LQ�
FDXWLRXVO\�DQG�IHHOV�VRPHWKLQJ�LQ�
WKHUH��*UDEELQJ�KROG�RI�LW�KH�SXOOV�
LW�RXW�D��7UHDVXUH�&DUG�

7KH�:DUULRUV�FRPH�WR�D�VPDOO�3\UDPLG��

7KH�:DUULRUV�PD\�HQWHU�WKH�3\UDPLG�LI�

WKH\� ZLVK�� ,I� WKH\� GHFLGH� WR�� SOD\� D�

QRUPDO� DGYHQWXUH�� RQO\� ZLWK� KDOI� WKH�

QRUPDO�DPRXQW�RI�3\UDPLG�&DUGV��

7KH�:DUULRUV�VHH�D�PLJKW\�FLW\�RQ�WKH�

KRUL]RQ�� DQG� WKLQN� WKDW� WKHLU� MRXUQH\�

PLJKW� ILQDOO\� EH� RYHU�� $V� WKH\� GUDZ�

QHDU� WKH\� VHH� D� FXULRXV� EODFN� FORXG�

DERYH� WKH� FLW\�� 6RRQ� WKH\� DUH� FORVH�

HQRXJK�WR�EH�VSRWWHG�E\�WKH�FLW\nV�ORRN�

RXW� DQG� EHIRUH� ORQJ� D� JURXS� RI� IRXU�

JXDUGV� RQ� KRUVHEDFN� FRPH� WR� JUHHW�

WKHP�� 7KH� JXDUGV� H[SODLQ� WR� WKH�

:DUULRUV� WKDW� WKH� FLW\nV� SDODFH� KDV� D�

SRZHUIXO�FXUVH�RQ�LW FDXVLQJ�DOO�WKDW�OLYH�

LQ�WKH�FLW\�WR�KDYH�D�GHDGO\�SODJXH��7KLV�

LV� WKH�GRLQJ�RI�D�SRZHUIXO�ZL]DUG�ZKR�

OLHV� LQ� D� VPDOO� 3\UDPLG� WR� WKH� HDVW��

7KH\�EHJ�WKH�:DUULRUV�WR�KHOS�WKHP�DV�

WKH\�DUH�DOO�WRR�ZHDN�IURP�WKH�SODJXH��

7KH\�EHOLHYH� WKDW� E\� NLOOLQJ� WKH�ZL]DUG

WKH�FXUVH�ZLOO�EH�XQGRQH��

,I�WKH�:DUULRUV�DFFHSW��WKH\�KXUU\�RII�WR�

WKH�3\UDPLG�� RQO\� D� GD\V� WUDYHO�DZD\��

3OD\��D�QRUPDO�DGYHQWXUH�RQO\�ZLWK�KDOI�

WKH� QRUPDO� DPRXQW� RI� 3\UDPLG� &DUGV��

2QFH�WKH�:DUULRUV�JHW�WR�WKH�2EMHFWLYH�

5RRP� WKH\� FRPH� DFURVV� WKH� ZL]DUG

UHVSRQVLEOH� IRU� WKH� SODJXH�� )LJKW� D�

EDWWOH� ZLWK� WKH� XVXDO� DPRXQW� RI�

FUHDWXUHV� LQ� WKH� 2EMHFWLYH� 5RRP� DV�

ZHOO� DV� WKH� ZL]DUG� ZKR� LV� D�

1HFURPDQFHU�&KDPSLRQ��

2QFH�WKH�WDVN�LV�FRPSOHWH�WKH�:DUULRUV�

PDNH�WKHLU�ZD\�EDFN�WR�WKH�FLW\��ZKLFK�

LV� QRZ� FXUHG�� 7KH� 3KDUDRK� UHZDUGV�

WKHP�HDFK�ZLWK��'��[�����*ROG�DQG�D�

7UHDVXUH� FDUG� HDFK�� $OWKRXJK� WKH�

SRSXODFH� LV� QRZ� KHDOWK\��PRVW� RI� WKH�

ZDWHU�DQG�IRRG�LV�VWLOO�FRQWDPLQDWHG��VR�

WKH� :DUULRUV� GHFLGH� WR� FRQWLQXH� RQ�

WKHLU� ZD\� WR� WKHLU� RULJLQDO� GHVWLQDWLRQ��

DIWHU� VOHHSLQJ� LQ� WKH SDODFH� IRU� RQH�

QLJKW�DQG�UHJDLQLQJ��'��:RXQGV��
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$� UDQGRP�:DUULRU�VWDUWV� WR�JR�VOLJKWO\�

FUD]\� IURP� WKH� FRQVWDQW� VDQG�
HYHU\ZKHUH� KH� ORRNV�� VDQG� LQ� KLV�

ERRWV��LQ�KLV�H\HV��LQ�KLV�SDQWV��DQG�MXVW�

DERXW� HYHU\ZKHUH� HOVH�� 7KH� RWKHU�

:DUULRUV� EHOLHYH� KH� LV� JRLQJ� VOLJKWO\�

GHOLULRXV� IURP� WKH� KHDW�� DV� KH� VWDUWV�

PXWWHULQJ� WR�KLPVHOI�� DERXW�KRZ�KH� LV�
JRLQJ�WR�GHVWUR\�HYHU\�ELW�RI�VDQG�RQH�

GD\� DQG� VWDUWV� ODXJKLQJ� PDGO\� WR�

KLPVHOI�� ,I� WKLV� FUD]HG�:DUULRU� GRHVQnW�

JHW� WR� D� 6HWWOHPHQW� LQ� WKH� QH[W� ��

ZHHNV�KH�VWD\V�GHOLULRXV�IRU�WKH�ZKROH�

QH[W� DGYHQWXUH�� PXWWHULQJ� WR� KLPVHOI�
DQG� FXUVLQJ� WKH� VDQG�� :KLOH� LQ� WKLV�

VWDWH� KH� LI� KH� UROOV� D� �� WR� KLW� KH� ZLOO�

LPPHGLDWHO\� DWWDFN� DQ� DGMDFHQW�

:DUULRU�� EHOLHYLQJ� KLP� WR� EH� HYLO� VDQG�

VQHDNLQJ�XS�RQ�KLP��

$�UDQGRP�:DUULRU�LV�ZDWFKLQJ�RYHU�WKH�

RWKHU�:DUULRUV�DV�WKH\�VOHHS��5ROO��'��

� 7KH� :DUULRU� IDOOV� DVOHHS� DW� KLV�

SRVW�DQG�WKH�SDUW\�LV�DWWDFNHG�E\�

ZDQGHULQJ� 0RQVWHUV�� $OO� RI� WKH�
0RQVWHUV�KDYH�$PEXVK��0DJLF�$

DV�WKH�:DUULRUV�DUH�VXUSULVHG��5ROO�

RQFH�RQ�WKH�DSSURSULDWH�0RQVWHU�

7DEOH��

� 7KH� :DUULRU� IDOOV� DVOHHS� DW� KLV�
SRVW�DQG�D�VDQG�VWRUP�VWDUWV�XS�

RYHU� QLJKW�� 7KH� :DUULRUV� DUH� VR�

WLUHG� WKH\� VOHHS� ULJKW� WKURXJK� LW��

EXW�ZKHQ�WKH\�DZDNHQ��WKH\�ILQG�

RQH� RI� WKHLU� LWHPV� LV� ORVW�� EXULHG�

GHHS� LQ� WKH� VDQG� IRUHYHU�� (DFK�
:DUULRU�PXVW�ORVH���UDQGRP�LWHP��

� $� VWURQJ� ZLQG� ILOOV� WKH� QLJKW� DLU�

PDNLQJ�D�KRZOLQJ�QRLVH��$OWKRXJK�

WKH� ZLQG� LV� ORXG� KH� VWLOO� QRWLFHV�

WKH� 1HKHNKDUDQ� $VVDVVLQ� MXVW�
EHIRUH�KH�ZKLSV�D�WKLQ�PHWDO�FRUG�

RYHU� WKH�:DUULRUV� KHDG�DQG�SXOOV�

LW� WLJKW� DURXQG� KLV� QHFN�� +DOI�

FKRNLQJ�� WKH� :DUULRU� WULHV� WR�

WKURZ� RII� WKH� DVVDVVLQ�� +H�PXVW�

UROO��'��DQG�DGG�KLV�6WUHQJWK��2Q�
D� �� RU� PRUH� KH� KDV� WKURZQ� WKH�

DVVDLODQW�RII�DQG�KH�UXQV�RII� LQWR�

WKH� QLJKW�� RWKHUZLVH� UHDG� RQ��

5HPHPEHU�� D� �� LV� DQ� DXWRPDWLF�

VXFFHVV�

)RU� HYHU\� WXUQ� WKH� :DUULRU�

GRHVQnW� WKURZ� RII WKH� DVVDVVLQ��

KH� ORVHV� �� 7RXJKQHVV�� �7KLV� LV�

RQO\�WR�VKRZ�KRZ�ORQJ�KH�FDQ�JR�

ZLWKRXW� DLU�� +H� GRHVQnW� DFWXDOO\�

ORVH� DQ\� 7RXJKQHVV�� ,I� WKH�

:DUULRUnV�7RXJKQHVV�UHDFKHV���KH�

LV�FKRNHG�WR�GHDWK�DQG�GLHV�

,I�WKHUH�LV�QR�ZD\�WKH�:DUULRU�FDQ�

PDNH� WKH� WHVW� RU� ZDQWV� WRR�� KH�

FDQ�� LQVWHDG� RI� WKURZLQJ� RII� WKH�

DVVDLODQW�� WU\� DQG� ZDNH� XS�

DQRWKHU�:DUULRU�E\�UROOLQJ��'��

��� 7KH�:DUULRU� LV�XQVXFFHVVIXO��

WKH� ZLQG� GURZQLQJ� RXW� KLV�

PXIIOHG�FDOOV��

��� 7KH�:DUULRU�PDQDJHV�WR�NLFN�

VDQG� LQ� D� UDQGRP�:DUULRUnV�

IDFH�� ZKR�ZDNHV� XS� DQG� LQ�

WKH�QH[W�WXUQ�FDQ�WKURZ�RII�

WKH�DVVDLODQW�ZKR�WKHQ�UXQV�

RII�LQWR�WKH�QLJKW��

��� 1RWKLQJ�KDSSHQV��

� 7KH�:DUULRU�LV�YLVLWHG�E\�D�JKRVWO\�

ILJXUH� LQ� WKH� IRUP�RI�D� ORQJ�GHDG�

IULHQG�� 6KH� WHOOV� KLP� WKDW� KH� LV�

GRLQJ�WKH�ULJKW�WKLQJ�DQG�WR�JR�RQ�

ULJKWLQJ� ZURQJV� DQG� VHQGLQJ� HYLO�

EDFN� ZKHUH� LW� FDPH� IURP�� 7KH�

:DUULRU� UXVKHV� WR� KHU� EXW� VKH�

GLVVLSDWHV� DW� KLV� WRXFK�� o*RRG�

E\H��:DUULRUV�QDPH!��GRQnW�JLYH�

XS� WKH� ILJKW�p�HFKRHV� LQ�KLV�HDUV��

)URP�WKLV�YLVLW�KH� LV�UHDVVXUHG�RI�

ZKDW� KH� LV� GRLQJ�� $GG� �� QRQ�

SHUPDQHQW�/XFN��

7KH� :DUULRUV� FRPH� DFURVV� D� PDQ�

WUDYHOOLQJ�DORQH��+H�LV�GDUN�RI�VNLQ��DQG�

WKH�WKLFN�VFLPLWDU�E\�KLV�VLGH�WHOOV�WKHP�

KH� LV� D� ILJKWHU�� +H� WDONV�ZLWK� D� KHDY\�

DFFHQW��RI�ZKDW�RULJLQ�WKH�:DUULRUV�DUH�

XQVXUH��+H�H[SODLQV�WR�WKHP�WKDW�KH�LV�

DQ� RXW� RI� ZRUN� ERG\JXDUG� ZKR� LV� LQ�

GHVSHUDWH� QHHG� RI� HPSOR\PHQW�� +H�

VD\V� WKDW� KH� ZLOO� VWDQG� E\� DQ\� RQH�

:DUULRU�ZKR�SD\V�KLP������[�:DUULRUnV�

%DWWOH� /HYHO�� *ROG� DQ� DGYHQWXUH�� +H�

JRHV�RQ�WR�VD\�WKDW�DQ\�PRQH\�RU�*ROG�

WKDW�KH�JHWV�IURP�WKH�DGYHQWXUH�ZRXOG�

JR�KLV�HPSOR\HU��DQG�WKDW�KH�ZRXOG�EH�

KDSS\� ZLWK� KLV� SD\PHQW�� ,I� QR� RQH�

ZDQWV�KLP�KH�KHDGV�RII�LQWR�WKH�GXQHV�

DORQH��

,I� DQ\� :DUULRU� DFFHSWV� KLV� RIIHU� WKH�

ERG\JXDUG�ZLOO�DOZD\V��LI�KH�FDQ��VWDQG�

E\� WKH� :DUULRU�� +LV� VWDWLVWLFV� DUH� DV�

IROORZV�

1DPH �1DPH�7DEOH!

:RXQGV ��

0RYH �

:HDSRQ�6NLOO �

%DOOLVWLF�6NLOO ��

6WUHQJWK �

7RXJKQHVV �����

$UPRXU �

,QLWLDWLYH �

$WWDFNV �

'DPDJH �'�

:LOOSRZHU �

/XFN �

3LQQLQJ ��

(TXLSPHQW �'��3URYLVLRQV�

�'��:DWHU�6NLQV�

�'��%DQGDJHV�

:HDSRQ 6FLPLWDU���FDXVLQJ��'����

:RXQGV�� 0RQVWHUV� DUH�

DW� ��� WR� KLW� WKH�

ERG\JXDUG� ZKLOH� KH� LV�

ZLHOGLQJ�WKH�6FLPLWDU�

$UPRXU +HDY\�$UPRXU�����7�����0�

2SHQ�+HOPHW�����7�

7KH� ERG\JXDUGnV� HPSOR\HU� FRQWUROV�

KLP��+H�LV��LQ�DOO�RWKHU�UHVSHFWV��FODVVHG�

DV�D�:DUULRU� �HJ��DGG�FRXQWHU� IRU�KLP��

VXEMHFW� WR�PLVVLOH� ILUH�� UHSUHVHQWHG�E\�

PLQLDWXUH� RQ� WKH� ERDUG�� HWF��� 7KH�

ERG\JXDUG� FRXQWV� DV� EHLQJ� DQ� H[WUD�

:DUULRU�ZKHQ�FDOFXODWLQJ�WKH�DPRXQW�RI�

0RQVWHUV� LQ� D� EDWWOH�� :KHQ� SODFLQJ�

0RQVWHUV� SODFH� WKHP� DV� \RX� QRUPDOO\�

ZRXOG�ZLWK�0RQVWHUV�EHLQJ�DVVLJQHG�WR�

WKH�ERG\JXDUG�DV�ZHOO��

,I� WKH� ERG\JXDUG� FDQQRW� EH� SDLG� RQH�

DGYHQWXUH�� KH� ZLOO� JLYH� WKH� :DUULRU�

DQRWKHU� DGYHQWXUH� WR� PDNH� LW� XS� WR�

KLP��DOWKRXJK�QRZ�WKH�:DUULRU�ZLOO�RZH�

KLP� GRXEOH�� ,I� KH� LV� VWLOO� QRW� SDLG� KH�

OHDYHV�WKH�JURXS��

,Q�WKH�6HWWOHPHQW�WKH�ERG\JXDUG�ZLOO�JR�

DQG� EX\� 3URYLVLRQV�� :DWHU� 6NLQV� DQG�

%DQGDJHV��7KHQ�KH�ZLOO�ZDLW�DURXQG� LQ�

WKH� 6HWWOHPHQW�� DQG� OHDYH� ZLWK� KLV�

HPSOR\HU�� 5ROO� IRU� 6HWWOHPHQW� (YHQWV�

IRU�KLP�MXVW�OLNH�WKH�RWKHU�:DUULRUV�

7KH�:DUULRUV�DUH�WUDYHOOLQJ�WKURXJK�WKH�

QLJKW�ZKHQ�WKH\�VHH�D�OLJKW�IURP�D�ILUH�

LQ�WKH�GLVWDQFH��$V�WKH\�GUDZ�QHDU�WKH\�

VHH� WKDW� WKHUH� DUH� KXPDQRLG� ILJXUHV�

GDQFLQJ� DURXQG� WKH� ILUH� DQG� WKDW� WKH\�

DUH� FRRNLQJ� VRPH� VRUW� RI� PHDW� RQ� D�

VSLW�� 7KH� :DUULRUV� DUH� KXQJU\� IURP�

WKHLU�WUHN�DQG�KRSH�WKDW�WKH�VWUDQJHUV�

ZRQnW� PLQG� SDUWLQJ� ZLWK� VRPH� IRRG��

5ROO��'��

��� :KHQ� WKH� :DUULRUV� JHW� FORVH�

HQRXJK�WKH\�VHH�WKDW�WKH�ILJXUHV�

GDQFLQJ� DURXQG� WKH� ILUH� DUH�

$QXELV� :DUULRUV�� DQG� WKH� PHDW�

WKH\�DUH�FRRNLQJ�LV�KXPDQ��$V�WKH�

:DUULRUV� VWDUW� WR� WKLQN� DERXW�

ZKDW� WKH\� DUH� JRLQJ� WR� GR�� LW� LV�

DOUHDG\� WRR� ODWH� DV� WKH\� DUH�

GRZQZLQG�RI�WKH�$QXELV�DQG�WKH\�

KDYH� VPHOW� WKHP�� )LJKW� D� EDWWOH�

ZLWK� �'�� $QXELV� :DUULRUV�� :RUN�

RXW�WKH�WUHDVXUH�DV�QRUPDO�

��� 7KH�VWUDQJHUV�DUH� LQGHHG�IULHQGO\�

DQG� ZHOFRPH� WKH� :DUULRUV� LQWR�

WKH� FDPS�� 7KH\� DOO� HDW� ZHOO� DQG�

HDFK� :DUULRU� UHJDLQV� �'��

:RXQGV�� 7KH�:DUULRUV� DOVR� HQMR\�

D�IXOO�QLJKWV�VOHHS��ZLWK�RQH�RI�WKH�

RWKHUV�RQ�ZDWFK�
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7KH� :DUULRUV� DUH� JODG� WR� VHH� WKH�

PDUNLQJV� RI� DQ� RDVLV� LQ� WKH� GLVWDQFH��

EXW� ZKHQ� WKH\� GUDZ� FORVHU� WR� LW� WKH\�

VHH�VKLQHV� IURP�ZKDW� ORRNV� OLNH�PHWDO�

DUPRXU�� :KHQ� WKH\� GUDZ� FORVHU� VWLOO�

WKH\�VHH�D�JURXS�RI��'��6NHOHWRQV��WKH�

VXQ� VKLQLQJ� RII� WKHLU� VKLHOGV� DQG�

KHOPHWV�� 7KH\� UHPDLQ� PRWLRQOHVV��

SHUKDSV� OHIW� WR� JXDUG� WKH� RDVLV� IURP�

WKH� OLYLQJ� ZKR� UHTXLUH� ZDWHU�� 7KH�

:DUULRUV�KDYH�QRW�EHHQ�VHHQ�DQG�FRXOG�

VNLUW� WKH� RDVLV�� EXW� SHUKDSV�XVLQJ� WKH�

RDVLV� ZRXOG� RXWZHLJK� WKH� EDWWOH� WR�

FODLP� LW�� ,I� WKH\� GHFLGH� WR� FODLP� WKH�

RDVLV�IRU�WKHPVHOYHV�ILJKW�D�EDWWOH�ZLWK�

WKH� 6NHOHWRQV� DQG� RQH� 6NHOHWRQ�

&KDPSLRQ�� 2QFH� WKH\� KDYH� EHHQ� VODLQ�

WKH�:DUULRUV� FDQ� UHVW�DQG�HDFK� UHJDLQ�

�'��:RXQGV��

7KH�:DUULRUV�DUH� WUXGJLQJ�WKURXJK�WKH�

ZDVWHODQG�ZKHQ�WKH�JURXQG�JLYHV�ZD\�

XQGHU� D� UDQGRP�:DUULRU�� 7KDW�:DUULRU�

PXVW� UROO��'��� ,I� WKH� WRWDO� LV�XQGHU�KLV�

,QLWLDWLYH� WKHQ� KH� KDV� OHDSHG� FOHDU� RI�

WKH� VLQNLQJ� JURXQG�� DQG� WKLV� LV� ZKHUH�

WKH�HYHQW�HQGV��2WKHUZLVH�WKH�EHDN�RI�

D� JUHDW� ZRUP� EXUVWV� IRUWK� IURP� WKH�

VLQNLQJ�VDQG�DQG�HQJXOIV�WKH�:DUULRUnV�

OHJV�LQ�LWV�PRXWK��+H�LV�OLIWHG�KLJK�LQ�WKH�

DLU� E\� WKH� ZRUP�� ZKHUH� WKH� RWKHU�

:DUULRUV�JHW�D�FKDQFH�WR�KDFN�DW�LW��7KH�

UHPDLQLQJ� :DUULRUV� FDQ� XVH� DOO� WKHLU

QRUPDO� DWWDFNV� RU� PDJLF� �PDNH� D�

SRZHU� UROO��� RQ� WKH� ZRUP�� ZKR� KDV�

:HDSRQ� 6NLOO� ��� 7RXJKQHVV� ��� 7KH�

:DUULRUV�PXVW�WDNH�WKH�EHDVW�GRZQ�E\�

���:RXQGV� LQ�RQH�WXUQ�RWKHU�ZLVH�WKH�

ZRUP� SXOOV� WKH� :DUULRU� LW� LV� KROGLQJ�

GHHS�LQWR�WKH�JURXQG�ZKHUH�KH�LV�QHYHU�

VHHQ�DJDLQ��

,I� WKH\� PDQDJH� WR� GDPDJH� WKH�ZRUP�

HQRXJK� LW� UHOHDVHV� WKH�:DUULRU� LQ� SDLQ�

DQG� UHWXUQV� LQWR� WKH� JURXQG�� 7KH�

:DUULRU�� WKRXJK� VWLOO� DOLYH�� KDV� KDG� KLV�

OHJV� EDGO\� GDPDJHG�� 7DNH� �'��

:RXQGV��

$IWHU� WKH� QH[W� +D]DUG� UROO� �LQ� WKLV�

DGYHQWXUH��UROO��'���2Q�D�����WKH�ZRUP�

KDV� IROORZHG� WKH� DGYHQWXUHUV�� 5HSHDW�

WKLV�HYHQW�DQG�FRQWLQXH�WKLV�SURFHVV��,I�

LW� LV� LPSRVVLEOH�IRU�WKH�ZRUP�WR�IROORZ�

WKHP�WKHQ�LW�JLYHV�XS��

7KH�:DUULRUV�QRWLFH�D�VLQJOH�EODFN�URVH�
VWLFNLQJ�RXW�RI�WKH�VDQG��7KH\�DUH�YHU\�
VXUSULVHG� DW� WKLV�� FRQVLGHULQJ� WKLV� LV� D�
EDUUHQ�ZDVWHODQG��2QH�RI�WKH�:DUULRUV�
WKLQNV�KH�KDV�KHDUG�WKDW�WKH�SHWDOV�RI�
WKH�URVH�KDYH�PDJLFDO�SURSHUWLHV�ZKHQ�
HDWHQ��7KHUH�DUH�MXVW�HQRXJK�SHWDOV�IRU�
HDFK� RI� WKH� :DUULRUV�� DQG� IRU� HYHU\�
:DUULRU�WKDW�HDWV�RQH�UROO��'��

� 7KH� SHWDO� GRHV� QRW� HIIHFW� WKH�
:DUULRU�XQOHVV�KH�LV�D�9DPSLUH��,I�
KH�LV�D�9DPSLUH�WKHQ�KH�ILQGV�WKDW�
WKH� SHWDO� KDV� LQVWDQWO\� FXUHG� KLV�
YDPSLULVP��+H� LV�QRZ�UHGXFHG�WR�
D�ILJKWHU�RI�WKH�VDPH�EDWWOH�OHYHO��
+H� ORVHV� DOO� KLV� YDPSLUH�
DWWULEXWHV�� ,I� WKH� :DUULRU� HYHU�
EHFRPHV� D� 9DPSLUH� DJDLQ��
�WKURXJK� DQ� HYHQW�� WKHQ� KLV�
SRZHUV� DV� D� 9DPSLUH� DUH�
FRPSOHWHO\� UHVWRUHG�� LQFOXGLQJ�
JDLQHG�DELOLWLHV��

� 7KH� SHWDO� LV� WDVWHOHVV� XQWLO�
VZDOORZHG�� ZKHQ� LW� EHJLQV� WR�
EXUQ� WKH� :DUULRUV� LQVLGHV�� +H�
WDNHV��'��XQPRGLILHG�GDPDJH��

� 7KH� SHWDO� KHDOV� WKH� :DUULRU� �'��
:RXQGV��

� 7KH� SHWDO� KHDOV� WKH� :DUULRU� �'��
:RXQGV��

� 7KH� SHWDO� IL]]HV� LQ� WKH�PRXWK� RI�
WKH� :DUULRU�� ,W� JLYHV� KLP� ���
6WUHQJWK�IRU�WKH�UHPDLQGHU�RI�WKH�
DGYHQWXUH��

� $IWHU� VZDOORZLQJ� WKH� SHWDO� WKH�
:DUULRU� IHHOV� VWURQJHU� WKDQ�HYHU��
+H� JDLQV� ��� 6WDUWLQJ� :RXQG��
SHUPDQHQWO\��

7KH� :DUULRUV� DUH� WUDYHOOLQJ� DW� GXVN�
ZKHQ� WKH\� VHH� GDUN� VKDGRZV� FLUFOLQJ�
DERYH�WKHP��6RRQ�WKH\�IO\�ORZ�HQRXJK�
WR� EH� VHHQ�� 7KH\� ORRN� OLNH� 8QGHDG�
WUDYHOOLQJ�RQ�8QGHDG�VWHHGV��7KH\�ULGH�
MXVW� DERYH� WKHP�� MXVW� RXW� RI� UHDFK��
JDOORSLQJ� WKURXJK� WKH� DLU� DQG� WKH\�
FKDQW� D�PRXUQIXO� VRQJ��%\� WKH�HQG�RI�
WKH� ZHHN� WKH\� IO\� RII� LQ� D� GLIIHUHQW�
GLUHFWLRQ��7KH�ZKROH�H[SHULHQFH�LV�YHU\�
GLVKHDUWHQLQJ�� UHVXOWLQJ� LQ� DOO� RI� WKH�
:DUULRUV� ORVLQJ� �� /XFN� IRU� WKH�
UHPDLQGHU�RI�WKH�DGYHQWXUH�

:KLOH� WKH�:DUULRUV� DUH�SRQGHULQJ� WKHLU�

QH[W� PRYH� D� YHU\� ZRUQ� RXW� ELUG� IOLHV�

LQWR�YLHZ��,W�IOLHV�GLUHFWO\�LQWR�WKH�DUPV�

RI� RQH� UDQGRP� :DUULRU�� ZKR� SXOOV� D�

QRWH�IURP�LWV� OHJ��7KH�QRWH�UHDGV��5ROO�

�'����

� 7KH� QRWH� LV� GDPDJHG� DQG�

XQUHDGDEOH�

��� 7KH� QRWH� LV� D� FKDOOHQJH� WR� WKDW�

:DUULRU� WR� D� GXHO� WR� WKH� GHDWK�

IURP� DQ� ROG� IRH�� $W� WKH� QH[W�

6HWWOHPHQW�KH�FDQ�WDNH�KLP�XS�RQ�

KLV� RIIHU� �ZKHQ� LW� VXLWV� KLP�� DQG�

EDWWOH�KLP��&RQWLQXH�WKLV�HYHQW�DW�

WKH� 6HWWOHPHQW�� 5ROO� �'�� WR� VHH�

ZKHUH� WKH� EDWWOH� LV� KHOG�� 7KHQ�

UHIHU WR�WKH�DSSURSULDWH�VHFWLRQ��

� 6ODYH�0XG�3LWV

��� 'HVHUWHG�$OOH\ZD\

� +RPH�RI�D�)ULHQG

��� $UHQD

6ODYH�0XG�3LWV

7KH� :DUULRU� XQKDSSLO\� WUXGJHV�

LQWR� WKH� PXG� WR� IDFH� KLV� IRH�� $�

FURZG�RI�VODYHV�SDUW�VR�WKH�EDWWOH�

FDQ�WDNH�SODFH��5ROO��'��

� ,Q� WKH� PXG� WKH� :DUULRU� LV�

VOXJJLVK�DQG�KH�WDNHV�PDQ\�

KLWV� IURP�KLV� IRH��7DNH��'��

:RXQGV��5ROO�DJDLQ�ZLWK�D����

PRGLILHU�

� 7KH� IRH� VHHPV� TXLFNHU� LQ�

WKH� PXG� WKDQ� WKH� :DUULRU�

DQG� KH� LV� VPDVKHG� IRU� �'��

:RXQGV��5ROO�DJDLQ�

� 7KH� VRXQG� RI�PHWDO� DJDLQVW�

PHWDO� VRXQGV� RXW� DURXQG�

WKH� PXG� SLW� DV� WKH� WZR�

VHDVRQHG�:DUULRUV�EORFN�DQG�

DWWDFN��5ROO�DJDLQ�

� )RU� D� PRPHQW� WKH� :DUULRU�

VHHPV� WR� KDYH� WKH� XSSHU�

KDQG�DQG�PDQDJHV�WR�KLW�KLV�

IRH� LQ� WKH� IDFH�ZLWK� WKH�KLOW�

RI� KLV� ZHDSRQ�� 7KLV� VWXQV�

KLP�PRPHQWDULO\�� 5ROO� DJDLQ�

ZLWK�D����PRGLILHU�
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� 7KH� :DUULRU� VODVKHV� KLV� IRH�

DFURVV� WKH� JXW� FDXVLQJ� KLP�

D�VHULRXV�ZRXQG��+H�GRXEOHV�

RYHU�FOXWFKLQJ�DW�WKH�JDSLQJ�

VODVK�� 7KHUH� LV� QRZ� RQO\� WR�

ILQLVK�KLP��5ROO�DJDLQ�RQ�WKLV�

WDEOH� ZLWK� D� ��� PRGLILHU��

WKLV�UHPDLQV�DV�D�SHUPDQHQW�

PRGLILHU�

� 7KH�:DUULRU� VHHV� WKDW� KH� LV�

ZLGH� RSHQ� IRU� D� VWURQJ�

DWWDFN� DQG� FOHDYHV� RII� KLV�

IRHnV� KHDG�� ZKLFK� IDOOV� DQG�

VLQNV� LQWR� WKH� PXG�� 7KH�

:DUULRU� VHHV� LW� DV� D� ILWWLQJ�

JUDYH� DQG� OHDYHV� WKH� PXG�

SLW�

'HVHUWHG�$OOH\ZD\

7KH� :DUULRU� HQWHUV� WKH� VDQG\�

DOOH\ZD\� WR� VHH� KLV� IRH� DW� WKH�

RWKHU� VLGH�� %RWK� NQRZ� WKH�

SHQDOWLHV� IRU� ILJKWLQJ� LQ� WKH� &LW\�

EXW� ERWK� DUH� ZLOOLQJ� WR� ULVN� WKH�

FRQVHTXHQFHV��5ROO��'��

� 7KH� :DUULRU� WULSV� RYHU� D�

VFXUU\LQJ� UDW� DQG� LV� GHDOW� D�

KHIW\� EORZ� WR� KLV� VLGH�

FDXVLQJ� KLP� �'�� :RXQGV��

5ROO�DJDLQ�RQ�WKLV�WDEOH�ZLWK�

D����PRGLILHU��

� 7KH� ORXG� FRPPRWLRQ� RI� WKH�

EDWWOH� DURXVHV� WKH�

3KDUDRKnV� *XDUGV�� ZKR�

SURPSWO\� DUULYH� DQG� WKURZ�

WKHP�LQ�WKH�3DODFH�'XQJHRQ�

IRU� ILJKWLQJ� LQ� WKH� FLW\� ���

GD\V���

� 7KH� EDWWOH� UDJHV� ZLWK�

QHLWKHU� VLGH�JLYLQJ� LQ� WR� WKH�

RWKHU��5ROO�DJDLQ�

� 7KH�:DUULRUnV� IRH�VOLSV�RQ�D�

SLHFH� RI� UXEEOH� FDXVLQJ� KLP�

WR� EHQG� RYHU�� 7KH� :DUULRU�

VHL]HV� KLV� FKDQFH� DQG� NLFNV�

KLP� LQ�WKH�IDFH�� OLWWHULQJ�WKH�

JURXQG� ZLWK� WHHWK�� 5ROO�

DJDLQ�RQ�WKLV�WDEOH�ZLWK�D����

PRGLILHU�

� 7KH� :DUULRU� OHDSV� RQWR� D�

QHDUE\� FUDWH� ZKHQ� KLV� IRH�

VZLSHV� DW� KLV� OHJV�� +H�

PDQDJHV�WR�VRPHUVDXOW�RYHU�

WKH� VODVK� ODQGLQJ�EHKLQG�KLV�

IRH� ZKHUH� KH� VWDEV� KLP�

EHWZHHQ� WKH� ULEV�� 7KH�

SXQFWXUHG� RSSRQHQW� VORZO\�

WXUQV�DURXQG�VRPHZKDW�LQ�D�

GD]H�� UHDG\� IRU� WKH� GHDWK�

EORZ��5ROO�DJDLQ�RQ�WKLV�WDEOH�

ZLWK� D� ��� PRGLILHU�� WKLV�

UHPDLQV� DV� D� SHUPDQHQW�

PRGLILHU�

� 6HHLQJ� KLV� FKDQFH� WKH�

:DUULRU� VODVKHV� DW� KLV�

RSSRQHQWnV�WKURDW�PDNLQJ�D�

GHHS� FXW�� +H� GURSV� WR� KLV�

NQHHV� JXUJOLQJ� EORRG� DQG�

IDOOV� IODW� RQ� KLV� IDFH�� GHDG��

7KH�:DUULRU� ILQGV� �'�� [� ���

*ROG� RQ� WKH� ERG\� DQG� WKHQ�

UXQV� RII� EHIRUH� WKH�

DXWKRULWLHV�FDQ�DUULYH�

+RPH�RI�D�)ULHQG

7KH� :DUULRU� EXUVWV� LQWR� KLV�

IULHQGnV� KRXVH� WR� VHH� LW�

UDQVDFNHG��ZLWK�KLV�IULHQG�WLHG�XS�

LQ�WKH�FRUQHU��,Q�WKH�FHQWUH�RI�WKH�

URRP� VWDQGV� KLV� ROG� IRH� ZKR�

ODXQFKHV� KLV� DWWDFN� LPPHGLDWHO\��

5ROO��'��

� 7KH�:DUULRU�VOLSV�RQ�D�SLHFH�

RI� IXUQLWXUH� DQG� OHDYHV�

KLPVHOI� RSHQ� WR� DWWDFN��

ZKLFK�KLV�IRH�GRHV�QRW�SDVV�

XS�� 7DNH� �'��:RXQGV�� 5ROO�

DJDLQ�RQ�WKLV�WDEOH�ZLWK�D����

PRGLILHU��

� 7KH�:DUULRU�ORVHV�KLV�JULS�RQ�

KLV� ZHDSRQ� DQG� LW� LV�

NQRFNHG� IURP� KLV� KDQG�� +LV�

IRH�TXLFNO\�VWULNHV�KLP�ZKLOH�

KH� LV� WU\LQJ� WR� UHWULHYH� LW��

7DNH� �'�� :RXQGV�� 5ROO�

DJDLQ�RQ�WKLV�WDEOH�ZLWK�D����

PRGLILHU��

� 7KH� WZR� FRPEDWDQWV� ILJKW�

ZLWK�DOO�PDQQHU�RI�ZHDSRQV�

VKRZLQJ� D� GD]]OLQJ� GLVSOD\�

RI� VNLOO�� 5ROO� DJDLQ� RQ� WKLV�

WDEOH�

� 7KH� :DUULRU� PDQDJHV� D�

OXFN\�VWULNH�VWDEELQJ�KLV�IRH�

LQ�WKH�DUP��5ROO�DJDLQ�RQ�WKLV�

WDEOH�ZLWK�D����PRGLILHU��

� 7KH� :DUULRU� HOERZV� KLV� IRH�

VKDUSO\� LQ� WKH� IDFH��PDNLQJ�

KLP� VWXPEOH� EDFN�� GD]HG��

5ROO�DJDLQ�RQ�WKLV�WDEOH�ZLWK�

D����PRGLILHU��

� 7KH� :DUULRUnV� IRH� VOLSV�

EDFNZDUG� RQ� D� VWDWXH� DQG�

WKH�:DUULRU�PDQDJHV�WR�VWDE�

KLP�LQ�WKH�FKHVW��SLHUFLQJ�KLV�

KHDUW�� +H� WKHQ� XQWLHV� KLV�

IULHQG� ZKR� RIIHUV� D� KRXVH�

DQG� IRRG� IRU� WKH�:DUULRU� WR�

VWD\�ZKLOH� LQ� WKH�FLW\��DW�QR�

FRVW�RI�FRXUVH��

$UHQD

7KH� :DUULRU� HQWHUV� WKH� VDQG\�

DUHQD�DQG� LQVWDQWO\�VSRWV�KLV� IRH�

VWDQGLQJ�DW�WKH�FHQWUH��7KH�DUHQD�

LV� GHVHUWHG� EDU� D� IHZ� RQORRNHUV��

5ROO��'��

� 7KH� :DUULRUV� IRH� VWDEV�

IRUFHIXOO\� EXW� PLVVHV�� -XVW�

ZKHQ�WKH�IRH�LV�DERXW�WR�EH�

ILQLVKHG�WKH�:DUULRU�LV�VWUXFN�

LQ�WKH�EDFN�RI�WKH�KHDG�E\�D�

ODUJH� URFN� E\� D� ERUHG�

RQORRNHU�� 'D]HG�� KLV� IRH�

VWDEV�DJDLQ��WKLV�WLPH�KLWWLQJ�

KLV� PDUN� LQIOLFWLQJ� �'��

:RXQGV�� 5ROO� DJDLQ� RQ� WKLV�

WDEOH�ZLWK�D����PRGLILHU�

� $� VWURQJ� ZLQG� FRPHV� XS��

ZKLSSLQJ� VDQG� LQWR� WKH�

:DUULRUnV� IDFH�� PRPHQWDULO\�

EOLQGLQJ�KLP��+LV� IRH� VWULNHV�

KLP� RQ� WKH� IRUHKHDG� ZLWK�

WKH� KLOW� RI� KLV� ZHDSRQ��

LQIOLFWLQJ� �'�� :RXQGV�� 5ROO�

DJDLQ�RQ�WKLV�WDEOH�ZLWK�D����

PRGLILHU�

� 7KH� WZR� FRPEDWDQWV� VWDQG�

WKHLU�JURXQG�DV�WKH\�WKLQN�RI�

WKH�QH[W�PRYH�WR�PDNH��5ROO�

DJDLQ�RQ�WKLV�WDEOH�

� 7KH�:DUULRU�NLFNV�VDQG�LQ�KLV�

IRHnV� IDFH� DQG� VODVKHV DW�

KLP� FDXVLQJ� D� VL]HDEOH�

ZRXQG�� 5ROO� DJDLQ� RQ� WKLV�

WDEOH�ZLWK�D����PRGLILHU�

� 2QH�RI�WKH�E\VWDQGHUV�WDNHV�

D� OLNLQJ� WR� WKH� :DUULRU� DQG�

WKURZV� D� URFN� DW� KLV� IRH��

KLWWLQJ� KLP� LQ� WKH� KHDG� DQG�

NQRFNLQJ�KLP�WR�WKH�JURXQG��

5ROO�DJDLQ�RQ�WKLV�WDEOH�ZLWK�

D����PRGLILHU�

� 7KH� :DUULRU� KDFNV� LQWR� KLV�

IRHnV�QHFN��VHYHULQJ�D�PDMRU�

DUWHU\�� 7KH� ODVW� WKLQJ� WKH�

G\LQJ� PDQ� VHHV� LV� KLV� RZQ�

EORRG� VSUD\LQJ� RYHU� WKH�

ZDUULRU�� 7KH� E\VWDQGHUV�

FKHHU� WKH� :DUULRUnV� YLFWRU\�

DQG�WKURZ��'��[����*ROG�WR�

KLP�

7UXGJLQJ�WKURXJK�WKH�VDQG��RQH�RI�WKH�

:DUULRUV�WULSV�DW�WKH�WRS�RI�D�GXQH�DQG�

IDOOV�GRZQ�WKH�RWKHU�VLGH��WXPEOLQJ�DQG�

UROOLQJ�� )LQDOO\� KH� VWRSV� UROOLQJ� DW� WKH�

EDVH� RI� WKH� GXQH�� 2QO\� WKHQ� KH� ORRNV�

XS� WR� VHH� KH� LV� VXUURXQGHG� E\�

m2EMHFWLYH� 5RRP� 0RQVWHUV�n� 5ROO� IRU�

2EMHFWLYH� 5RRP� 0RQVWHUV� DQG� SODFH�

WKH� :DUULRU� LQ� WKH� FHQWUH�� 7KH� RWKHU�

:DUULRUV� ZKR� ZLVK� WR� MRLQ� WKH� EDWWOH�

FKDUJH� GRZQ� WKH� GXQH� DQG� FDQ� EH�

SODFHG�DW�RQH�VLGH�RI�WKH�ERDUG�VHFWLRQ�

DIWHU� WKH� 0RQVWHUV� DUH� SODFHG�� $IWHU�

WKH� EDWWOH� LV� ZRQ�� WDNH� DQ� 2EMHFWLYH�

5RRP� 7UHDVXUH�� DQG� �'�� 1HKHNKDUDQ�

7UHDVXUHV��
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7KH�:DUULRUV� DSSURDFK� D� ODUJH�PDUEOH�

IRUWUHVV��7KH\�DUH�ZHOFRPHG� LQ�WR�VHH�

D� JUHDW� KDOO� ILOOHG� ZLWK� WUDLQLQJ�

FRPEDWDQWV��7KH\�DUH� OHG�WR�WKH�KHDG�

WUDLQHU�WKDW�LV�D�ZHOO�PXVFOHG�PDQ�ZKR�

H[SODLQV� WKDW� WKLV� IRUWUHVV� EHORQJV� WR

KLP�DQG�LWV�SULPDU\�IXQFWLRQ�LV�WR�WUDLQ�

SHRSOH� VR� WKDW� WKH\� FDQ� VXUYLYH� WKH�

KDUG�FRQGLWLRQV�RI�1HKHNKDUD�

7KHUH�DUH�PDQ\�GLIIHUHQW�WUDLQHUV�KHUH��

LQFOXGLQJ�PDJLFDO��DQG�WKH�:DUULRUV�FDQ�

WUDLQ�WR�WKHLU�QH[W�OHYHO�LI�WKH\�ZLVK��IRU�

WKH� VDPH� FRVW�� 7UDLQLQJ WDNHV� RQH�

ZHHN�VR�DQ�H[WUD�ZHHN�PXVW�EH�DGGHG�

WR� WUDYHO� WR� UHSUHVHQW� WKLV�� 7KH�

:DUULRUV� DOVR� KDYH� WKH� RSSRUWXQLW\� WR�

WUDLQ�IRU�DQ�H[WUD�VNLOO�RU�VSHOO�IURP�WKHLU�

RZQ� FKDUDFWHU� VNLOO� RU� VSHOO� OLVWV�� 2QO\�

RQH� VNLOO� FDQ� EH� OHDUQW� DQG� RQO\� LI� WKH�

:DUULRU�LV�QRW�DOVR�WUDLQLQJ�LQ�WKDW�VWD\��

/HDUQLQJ�DQ�H[WUD�VNLOO�VSHOO�FRVWV������

*ROG�� DQG� JLYHV� WKHP� D� UROO� RQ� WKH�

DSSURSULDWH�WDEOH�

'XULQJ�WKH�GHDG�RI�QLJKW�D�ORXG�KRZOLQJ�

LV� KHDUG� DQG� WKH� :DUULRUV� DZDNHQ� WR�

VHH� WKH� JKRVW�OLNH� DSSDULWLRQ� RI� D�

VHYHUHG� KHDG VFUHDPLQJ� DURXQG� WKH�

FDPS�VLWH�DERXW�WZR�PHWUHV�DERYH�WKH�

JURXQG�� 7KH� :DUULRUV� DUH� TXLFNO\� RQ�

WKHLU� IHHW� DQG� DUH� VZLQJLQJ� WKHLU�

ZHDSRQV� DW� WKH� KHDG�� 7KH\� VRRQ�

GLVFRYHU� WKDW� WKHLU�ZHDSRQV� MXVW� SDVV�

WKURXJK� WKH� KHDG�� HYHQ�PDJLFDO� RQHV��

7KH� KHDG� FRQWLQXHV� WR IO\� DURXQG� WKH�

FDPSVLWH�� RFFDVLRQDOO\� VWRSSLQJ� IRU� D�

ORRN�DW�WKH�:DUULRUV�EHIRUH�FRQWLQXLQJ��

7KH\� GHFLGH� LW� EHVW� WR� SDFN� XS� FDPS�

DQG�PRYH� RQ�� EXW� WKH\� VRRQ� GLVFRYHU�

WKDW� WKH� KHDG� LV� IROORZLQJ� WKHP�� ,W�

GRHVQnW� DWWDFN� WKHP� DW� DOO�� MXVW� IOLHV�

DURXQG�WKHP�VFUHDPLQJ��)URP�QRZ�RQ�

EHIRUH�DQ�HYHQW�LV�UROOHG�UROO��'���2Q�D�

���� WKH� KHDG� UHPDLQV� ZLWK� WKH�

:DUULRUV�� 2Q� D� ���� WKH� KHDG� VFUHDPV�

RII� LQWR� WKH� QLJKW� QHYHU� WR� EH� VHHQ�

DJDLQ�� :KLOH� WKH� KHDG� LV� ZLWK� WKH�

:DUULRUV�DOO�HYHQWV�ZLWK�IULHQGO\�SHRSOH�

FDQQRW�EH�XVHG�DV�WKH\�UXQ�LQ�WHUURU�DW�

WKH�VLJKW�RI�WKH�KHDG��ZKLOH�LW�ODXJKV�DW�

WKH�:DUULRUVn�PLVIRUWXQH�

,I� WKH� KHDG� LV� VWLOO� ZLWK� WKH� :DUULRUV�

ZKHQ� WKH\� HQWHU� D� 6HWWOHPHQW� WKH�

KHDG� ZLOO� IROORZ� D� UDQGRP� :DUULRU�

DURXQG� ZKR� LV� WKURZQ� RXW� RI� WKH�

6HWWOHPHQW�VWUDLJKW�DZD\� WR DZDLW�KLV�

IHOORZ�:DUULRUV��KLV�RQO\�FRPSDQ\�EHLQJ�

WKH� IO\LQJ�KHDG� WKDW� KRZOV�DQG� WDXQWV�

KLP��5ROO� DV�QRUPDO� WR�VHH� LI� WKH�KHDG�

JRHV� DZD\� IRU� HDFK� ZHHN� LQ� WKH�

6HWWOHPHQW�

,I� WKH�KHDG�IROORZV�WKH�:DUULRUV� LQWR�D�

3\UDPLG�WKHQ�LW�DFWV�DV�DOZD\V��VFDULQJ�

RII�DQ\�IULHQGO\�SHRSOH�RU�WKLQJV�LQ�WKH�

HYHQWV� DQG� WKHUHIRUH� PDNLQJ� WKHP�

XQDEOH�WR�EH�XVHG��$W�WKH�HQG�RI�HYHU\�

WXUQ� WKH� :DUULRUV� DUHQnW� LQYROYHG� LQ�

FRPEDW��WKH�KHDG�HQMR\V�D�JRRG�ILJKW��

UROO��'��� RQ�D���WKH�JKRVWO\�KHDG�IOLHV�

RII�GRZQ�WKH�FRUULGRU�QHYHU�WR�EH�VHHQ�

DJDLQ�

$�JURXS�RI� WUDYHOOHUV�DUH�VHHQ�PDNLQJ�

WKHLU� ZD\� WRZDUGV� WKH� :DUULRUV��
(YHQWXDOO\� WKH\� PHHW� DQG� WKH\� DUH�

IULHQGO\�� 7KH\� FODLP� WR� KDYH� IRXQG�

WUHDVXUH� RQ� VRPH� VODLQ� PHQ� D� ZKLOH�

EDFN�DQG�KDYH�QR�XVH�IRU�LW��'UDZ��'��

7UHDVXUH�&DUGV� WR� VHH�ZKDW� WKH\�DUH��

7KH\� WHOO� WKH� :DUULRUV� WKDW� WKH\� ZLOO�
WUDGH� HDFK� RQH� IRU� �'�� ZDWHU� VNLQV��

2QFH� WKH� WUDGH� LV� FRPSOHWHG� WKH\�

FRQWLQXH�RQ�WKHLU�ZD\�

7KH� :DUULRUV� VWRS� DW� WKH� HGJH� RI� D�
FUDJJ\� FOLII� EHORZ� ZKLFK� LV� D� JUHDW�
VDQG\�YDOOH\�� ,W�VHHPV�WKH\�DUH� MXVW� LQ
WLPH� WR� VHH� WKH� VWDUW� RI� D� PLJKW\�
FRQIOLFW��2Q�RQH�VLGH��KHDYLO\�DUPRXUHG�
NQLJKWV�RQ�KRUVHV�DUH�FKDUJLQJ��OHDGLQJ�
JURXSV� RI� VROGLHUV� LQWR� WKH� EDWWOH�� 2Q�
WKH� RWKHU� VLGH� DUH� KXJH� DPRXQWV� RI�
FKDUJLQJ�2UJXWV��PRYLQJ�DW�DQ�DODUPLQJ�
VSHHG�FRQVLGHULQJ�WKHLU�VL]H DQG�VKDSH��
6RRQ� WKH� WZR� KLW� HDFK� RWKHU� DQG� WKH�
EORRGVKHG� EHJLQV�� ,W� LV� QRZ� WKDW� WKH�
:DUULRUV� PXVW� GHFLGH� ZKHWKHU� WKH\�
ZLVK�WR�HQWHU�WKH�ILJKW��RU�VNLUW�DURXQG�
LW� DGGLQJ� �� ZHHNV� WR� WUDYHO�� ,I� WKH\�
GHFLGH� WR� MRLQ� WKH� EDWWOH� WKH\� TXLFNO\�
GHVFHQG� WKH� FOLII� DQG� MRLQ� LW�� EULQJLQJ�
QHZ� KRSH� WR� WKH� KXPDQ� FRPEDWDQWV��
5ROO��'��IRU�HDFK�:DUULRU�

� 7KH� :DUULRU� OHDSV� EHWZHHQ� D�
ZRXQGHG�PDQ�DQG�DQ�2UJXW��QRW�
VHHLQJ� WKH� VHFRQG� 2UJXW� EHKLQG�
KLP� ZKR� VODPV� KLV� VSLNHG� FOXE�
LQWR� KLV� EDFN�� ,PSDOHG� E\� WKH�
VSLNH�KH�LV�OLIWHG�KLJK LQWR�WKH�DLU��
KLV�EORRG�IORZLQJ�IURP�WKH�GHDGO\�
ZRXQG��7KH�RWKHU�2UJXW�FKXFNOHV�
DQG� VZLQJV� KLV� VSLNHG� FOXE�
GLUHFWO\� DW� WKH� :DUULRUnV� KHDG�
LPSDOLQJ� LW� ZLWK� WKH� VSLNH� DQG�
WHDULQJ� LW� IURP�KLV�ERG\�ZLWK� WKH�
VKHHU�IRUFH�RI�WKH�KLW��7KH�:DUULRU�
LV�ZHOO�DQG�WUXO\�GHDG�

� 7DNLQJ� RQ� IRXU� 2UJXWV� DW� RQFH��
WKH�:DUULRU�SXWV�XS�D�EUDYH�ILJKW���
8QIRUWXQDWHO\�KH�VOLSV�LQ�WKH�EORRG�
VWDLQHG� VDQG� DQG� LV� FOXEEHG�
UHSHDWHGO\� E\� WKH� 2UJXWV� ZKR�
HYHQWXDOO\�EHOLHYH�WKDW�KH�LV�GHDG�
�:KLFK� KH� ZHOO� PD\� EH�� DQG�
FRQWLQXH� WKH� ILJKW� HOVHZKHUH��
7DNH��'��:RXQGV�

� 7KH�:DUULRU� GRGJHV��ZHDYHV�DQG�

WKUXVWV��IHOOLQJ�PDQ\�IRHV��EXW�QRW�

ZLWKRXW�VXVWDLQLQJ�VRPH�GDPDJH��

7DNH��'��ZRXQGV��

� 7KH�:DUULRUnV�ZHDSRQ� LV� FRYHUHG�

LQ� KLV� HQHPLHVn� EORRG�� DV� KH�

KDFNV�� FUXVKHV� DQG� VODVKHV� KLV�

ZD\�WKURXJK�WKH�HQHP\�UDQNV��

� 7KH� :DUULRU� OHDSV� KHDGORQJ� LQWR�

WKH� IUD\�� IHOOLQJ�PDQ\�RSSRQHQWV��

JUHDWO\� LQFUHDVLQJ� WKH� FKDQFH� RI�

YLFWRU\��7KH�VROGLHUV�VHH�KLP�DV�D�

JUHDW�KHUR��

� 7KH�:DUULRU� OHDSV� IURP� KDOI� ZD\�

GRZQ�WKH�FOLII�RQWR�WKH�EDFN�RI�D�

KXJH� 2UJXW� DQG� TXLFNO\� FXWV� LWV�

WKURDW�ZLGH�RSHQ��/HDSLQJ�RII�KLV�

GHDG�IRH�KH�VHHPLQJO\�EHFRPHV�D�

ZKLUOZLQG� RI� GHDWK� WHDULQJ�

WKURXJK� DQ\� GHIHQFH� JLYHQ��

)LQDOO\�� GUHQFKHG� LQ� WKH� HQHPLHVn�

EORRG��KH�VHHV�RQH�RI�WKH�OHDGHUV�

RI� WKH� 2UJXWV� DUP\�� DQ� 2UJXW�

FKLHIWDLQ� ZKR� LV� FRPPDQGLQJ� KLV

WURRSV�� 6HL]LQJ� KLV� FKDQFH� KH�

KXUOV� D� QHDUE\� GDJJHU� DW� KLP�

ZKLFK�KLWV�LWV�WDUJHW�GLUHFWO\�LQ�WKH�

H\H�� SLHUFLQJ� LW� DQG� KLV� EUDLQ�� +H�

IDOOV�� WDNLQJ� KLV� YDOXDEOH�

FRPPDQGV� ZLWK� KLP�� $OO� RWKHU�

:DUULRUV� \HW� WR� UROO� RQ� WKLV� WDEOH�

UHFHLYH�D����PRGLILHU�

2QFH�HYHU\RQH�KDV�UROOHG

7KH�EDWWOH�LV�HYHQWXDOO\�RYHU�� UROO��'���

2Q�D�����WKH�2UJXWV�KDYH�ZRQ��IRUFLQJ�

DQ\� UHPDLQLQJ�WURRSV�WR� IOHH�� LQFOXGLQJ�

WKH�:DUULRUV�ZKR�PXVW�UXQ�RXW�RI�WKHLU�

ZD\��UHVXOWLQJ�LQ�WKHP�DGGLQJ���ZHHNV�

WR� WUDYHO�� 2Q� D� ���� WKH� KXPDQ� DUPLHV�

KDYH�ZRQ� DQG� WKH�:DUULRUV� DUH� KDLOHG�

DV� KHURHV�� 7KH\� DUH� RIIHUHG� JLIWV� IRU�

WKHLU� VHUYLFH� � UROO� �'��� (DFK� :DUULRU�

UHFHLYHV�ZKDW�LV�UROOHG��

� ����*ROG

� ����*ROG

� ����*ROG�DQG���7UHDVXUH�&DUG

� ����*ROG�DQG���7UHDVXUH�&DUG

� ����*ROG�DQG���7UHDVXUH�&DUGV

� �� 2EMHFWLYH� 5RRP� 7UHDVXUH� DQG�

�'�[����JROG�

����1(+(.+$5$�75$,1(56 ����+$817('�+($' ����)5,(1'/<�75$9(//(56

����%$77/(



7KH� :DUULRUV� DSSURDFK� WKH� HGJH� RI� D�

YHU\� KLJK� FOLII�� 7KHUH� VHHPV� WR� EH� QR�

TXLFN� ZD\� DURXQG�� $GG� �� ZHHNV� WR�

WUDYHO�WLPH�

7KH� ZHDU\� :DUULRUV� FRPH� WR� D� ZLGH�

SRRO�RI�D�WKLFN�EODFN�VXEVWDQFH��2QH�RI�

WKH� :DUULRUV� KDV� KHDUG� RI� SRROV� OLNH�

WKLV�DQG�NQRZV�WKDW�WKH\�KROG�PDJLFDO�

SURSHUWLHV�� ,I� DQ\� :DUULRU� ZLVKHV� WR�

ZDGH�LQWR�WKH�SRRO�UROO��'��

� 7KH�:DUULRU�FDXWLRXVO\�ZDGHV�LQWR�

WKH� EODFN� PXFN�� ZKLFK� VPHOOV�

PRUH� OLNH� HIIOXHQW� WKDQ� DQ\WKLQJ�

HOVH��7KH�SRRO�VHHPV�WR�GUDLQ�WKH�

:DUULRUnV� VWDPLQD�� )RU� WKH� QH[W�

DGYHQWXUH�KH�LV�DW����7RXJKQHVV��

� 7KH� VWLFN\� EODFN� JRR� LV� RGGO\�

ZDUP� DQG� WKH� :DUULRU� UHDOO\�

GRHVQnW�HQMR\�KLV�VWD\�LQ�LW��:KHQ�

KH�JHWV�RXW�KH� MXVW�VWDQGV� WKHUH�

OLNH�D�EODFN�GULSSLQJ�PXGPDQ�

��� 7KH�EODFN�VXEVWDQFH�JORZV�ZLWK�D�

\HOORZ� DXUD� ZKHQ� WKH� :DUULRU�

HQWHUV�� +H� IHHOV� UHMXYHQDWHG�DQG�

DGGV��'��:RXQGV��

� 7KH� EODFN� VXEVWDQFH� VZLUOV�

DURXQG�WKH�:DUULRU��DV�LI�DQDO\VLQJ�

KLP��7KHQ�KH�IHHOV�RGGO\�VWURQJHU��

7KH� :DUULRUV� ORZHVW� DWWULEXWH�

�QRW� LQFOXGLQJ� 'DPDJH� 'LFH�� LV�

ERRVWHG� E\� �� IRU� WKH� QH[W�

DGYHQWXUH��

� 7KH� GDUN� OLTXLG� HQJXOIV� WKH�

:DUULRU�DV�KH�HQWHUV�WKH�SRRO��+H�

IHHOV�VWUHQJWKHQHG��DQG�JDLQV����

6WUHQJWK�IRU�WKH�QH[W�DGYHQWXUH��

7KH� VXQ� VKRZV� WKH� :DUULRUV� OLWWOH�

PHUF\� DV� WKH\� WUXGJH� WKURXJK� WKH�

ZDVWHODQG�� 6RRQ� WKH\� UHDFK� D� KDOI�

EXULHG� 6DUFRSKDJXV� PDGH� IURP� WKLFN�

*ROG�� /LWWHUHG� DURXQG� WKH� FDVLQJ� DUH�

IRXU� VNHOHWRQV�� :HUH� WKH\� NLOOHG� IURP�

ODFN�RI�ZDWHU��RU�ZDV�LW�IURP�ZKDWHYHU�

ZDV�� RU� LV�� LQ� WKH� VDUFRSKDJXV"� ,I� WKH�

:DUULRUV� ZLVK� WR�� WKH\� FDQ� OLIW� WKH� OLG�

RII�� ,W� SULVHV� RII� ZLWK� OLWWOH� HIIRUW� WR�

UHYHDO� D� PXPPLILHG� PDQ� ODGHQ� ZLWK�

MHZHOV� DQG� D� WUDGLWLRQDO� 1HKHNKDUDQ�

KHDGSLHFH�� 7KH\� ZDLW� IRU� D� PRPHQW��

XQVXUH� RI� ZKHWKHU� LW� LV� RQH� RI� WKH�

8QGHDG�RU�QRW��5ROO��'��

� 7KH�0XPP\�LV� LQGHHG�RQH�RI�WKH�

8QGHDG� DQG� JHWV� WR� LWV IHHW��

8QIRUWXQDWHO\� IRU� WKH� :DUULRUV� LW�

LV� D� 7RPE� .LQJ� DQG� KH� LV�

XQLPSUHVVHG� ZLWK� EHLQJ�

GLVWXUEHG��)LJKW�D�EDWWOH�ZLWK�RQH�

7RPE�.LQJ�

� 7KH�0XPP\�LV� LQGHHG�RQH�RI�WKH�

8QGHDG�DQG�JHWV�WR�LWV�IHHW��,W�LV�D�

/LFKH� 3ULHVW� DQG� DWWDFNV� WKH�

:DUULRUV�� )LJKW� D� EDWWOH� ZLWK� WKH�

/LFKH�3ULHVW�

� 7KH�0XPP\�LV� LQGHHG�RQH�RI�WKH�

8QGHDG�DQG�JHWV�WR�LWV�IHHW��,W�LV�D�

0XPP\�+HUR��)LJKW�D�EDWWOH�ZLWK�

RQH�7RPE�3ULQFH�

� 7KH�0XPP\�LV�MXVW�D�FRUSVH��7KH�

VDUFRSKDJXV� KROGV� �'�� [� ����

*ROG�

� 7KH�0XPP\�LV�MXVW�D�FRUSVH��7KH�

VDUFRSKDJXV� KROGV� �� 7UHDVXUH�

&DUG�

� 7KH�0XPP\�LV�MXVW�D�FRUSVH��7KH�

VDUFRSKDJXV� KROGV� �'�� 7UHDVXUH�

&DUGV�

7KH�:DUULRUV�VHH�D�ZHOO�LQ�WKH�GLVWDQFH��

)LUVW�WKH\�WKLQN�WKDW�LW�LV�D�PLUDJH�EXW�LW�

GRHV�QRW�GLVDSSHDU�DV�WKH\�JURZ�QHDU�

DQG� LW� LV D�ZHOO��$IWHU� GURSSLQJ�D� URFN�

GRZQ�LW�WKH\�GLVFRYHU�WKDW�LW��UROO��'���

��� LV�GU\��VR�WKH\�PRYH�RQ�

��� KDV�ZDWHU�LQ�LW��7KH�:DUULRUV�JDLQ�

�'�� ZDWHU� VNLQV� EHIRUH� DOO� WKH\�

SXOO�XS�LV�VDQG�

7KH� FLW\� WKDW� WKH�:DUULRUV� DUH�KHDGHG�

IRU� LV�FORVHU� WKDQ�WKH\�ILUVW�WKRXJKW� ,W�

ORRPV�DERYH�WKHP�IURP�WKH�VDQG��DQG�

LV�RQH�RI�WKH�PRVW�ZHOFRPH�VLJKWV�WKH\�

KDYH� HYHU� VHHQ�� 7KH� :DUULRUV� DUH� DW�

WKH�3KDUDRKnV�&LW\�WKH\�ZHUH�WUDYHOOLQJ�

WR�

,Q�WKH�GLVWDQFH�WKH�:DUULRUV�FDQ�VHH�D�

WDOO� EODFN� WRZHU�� ,W� KDV� D� GDUN�

DSSHDUDQFH��EXW�DQ\�VLJQ�RI� OLIH� LQ�WKH�

1HKHNKDUDQ�GHVHUW�LV�D�ZHOFRPH�VLJKW��

$V�WKH\�DSSURDFK�UROO��'��

� $�EROW�RI� OLJKWQLQJ�VKRRWV� IURP�D�

ZLQGRZ�RI� WKH�WRZHU��VWUDLJKW�DW�

D�UDQGRP�:DUULRU�ZKR�WDNHV��'��

:RXQGV�PRGLILHG�RQO\�IRU�DUPRXU��

2EYLRXVO\�WKH�RZQHU�GRHVQnW�ZLVK�

WR� EH� GLVWXUEHG�� 7KH� :DUULRUV�

GHFLGH� LW� EHVW� WR� VNLUW� WKH� WRZHU�

DQG�FRQWLQXH�RQ�

��� $� UDQGRP�:DUULRU� VXGGHQO\� IHHOV�

VWUDQJH� DQG� WUDQVIRUPV� LQWR� D�

%DWWOH� /HYHO� �� 0RQVWHU� �5ROO� RQ�

WKH� 0RQVWHU� 7DEOH�� IRU� �'��

ZHHNV�� RU� XQWLO� D� 6HWWOHPHQW� LV�

UHDFKHG�

��� $�JURXS�RI�UHSWLOLDQ�FUHDWXUHV�WKDW�

DUH� QRW� UHFRJQLVHG� DV� XVXDO�

/L]DUGPHQ� FRPH� RXW� DQG� JUHHW�

WKH�:DUULRUV��7KH\�FODLP�WKDW�WKH�

RZQHU� RI� WKH� WRZHU� ZLVKHV� WR�

PHHW�WKHP��,I�WKH�:DUULRUV�DFFHSW�

WKH� RIIHU� WKH\� DUH� HVFRUWHG� LQWR�

WKH� FDVWOH� ZKHUH� WKH\� DUH�

UHIUHVKHG� DQG� JLYHQ� D� FKDQFH� WR�

UHOD[��DOORZLQJ�WKHP�WR�UHJDLQ��'��

:RXQGV�� 7KDW� QLJKW� WKH\� DUH�

ZHOFRPHG� WR� D� EDQTXHW� E\� WKH�

RZQHU� RI� WKH� WRZHU� ZKR� VHHPV�

WR� EH� RQH� RI� WKH� IHZ� KXPDQV� LQ�

WKH�ZKROH�SODFH��:KLOH�WKH\�DUH�DOO�

GLQLQJ� RQ� IUHVK� PHDWV� DQG�

GULQNLQJ� IRUHLJQ� ZLQHV�� WKH\� DUH�

HQWHUWDLQHG� E\� D� VWUDQJH� JDPH�

ZKHUH� WKHUH� DUH� WKUHH� ERXOGHUV�

YDU\LQJ� LQ� VL]H��ZKLFK� DUH�PRYHG�

FHUWDLQ� GLVWDQFHV� WR� GHWHUPLQH�

WKH�ZLQQHU��$�EXUO\�OL]DUG�FUHDWXUH�

PRYHV�WKH�PLGGOH�VL]HG�ERXOGHU�D�

IDLU� GLVWDQFH�� EXW� WKHQ� D� ODUJH�

PXVFOHG� KXPDQ� EDUEDULDQ SLFNV�

XS� WKH� ODUJHVW� ERXOGHU� ZLWK�

VHHPLQJO\� OLWWOH� GLIILFXOW\� DQG�

PRYHV� LW� HYHQ� IXUWKHU� DQG�

UHPDUNV�o1RZ�\RX�PRYH�P\�URFN�

EDFN�p� :KLOH� WKH� :DUULRUV� DUH�

HQMR\LQJ� WKH� HQWHUWDLQPHQW�� WKH�

RZQHU� RI� WKH� WRZHU� VWDWHV� WKDW�

KH�LV�D�ZL]DUG�DQG�KDV�EHHQ�OLYLQJ�

LQ�1HKHNKDUD� IRU�PDQ\�\HDUV��+H�

DOVR� FODLPV� WKDW� KH� KDV� EHHQ�

H[SHULPHQWLQJ�ZLWK�D�QHZ�W\SH�RI�

PDJLF� RQ� ZLOOLQJ� VXEMHFWV�� +H�

SRLQWV� RXW� KLV� UHFHQW� VXEMHFWV�

DURXQG� WKH� URRP�ZKR� DOO� DSSHDU�

WR�EH�PLJKW\�:DUULRUV�DQG�ZLOOLQJ�

SDUWLFLSDQWV�� DOO� DSDUW� IURP� WKH�

EXUO\� EDUEDULDQ� PRYLQJ� URFNV�

DURXQG� ZKR� VHHPV� WR� ZDQW� QR�

SDUW� RI� LW�� 7KH� H[SHULPHQWV� ZLWK�

WKLV� QHZ� PDJLF� FDQ� JLIW� WKH�

VXEMHFW�ZLWK�VWUDQJH�QHZ�SRZHUV��

KHLJKWHQLQJ� WKHLU� VHQVHV� DQG�

PDNLQJ� WKHP� VWURQJHU�� EXW� LQ�

VRPH� FDVHV� LW� KDV� OHDG� WR� D�

SDLQIXO� GHDWK�� +H� RIIHUV� WKLV�

KRQRXU� WR� WKH� :DUULRUV� DV� KH� LV�

DOZD\V� ORRNLQJ� IRU� VWURQJ�

VXEMHFWV�� EHFDXVH� RQO\� WKH�

VWURQJHVW� VXUYLYH�� $Q\� :DUULRU�

FDQ� WDNH� WKH� PDJH� XS� RQ� KLV�

RIIHU�� LI� WKH\� WUXVW� KLP�� DQG�

UHPDLQ�IRU�WKH�WUHDWPHQW��,W�WDNHV�

��ZHHNV�IRU�WKH�WUHDWPHQW�DQG�WR�

V\PEROLVH� WKLV� ��ZHHNV�PXVW� EH�

DGGHG�WR�WUDYHO�WLPH��$Q\�:DUULRU�

LV�ZHOFRPHG�WR�VWD\�DW�WKH�WRZHU�

IUHH� RI� FKDUJH� XQWLO� WKHLU�

FRPSDQLRQV� KDYH� ILQLVKHG�

WUHDWPHQW��
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/HDYLQJ

:KHWKHU� WKH�:DUULRUV� GHFLGH� QRW�

WR�DFFHSW�WKH�RIIHU�RU�KDYH�JRQH�

WKURXJK� LW� DQG� DUH� OHDYLQJ� WKH\�

DUH� HDFK� JLYHQ� �'�� ZDWHU� VNLQV�

DQG��'��SURYLVLRQV�

8QGHUJRLQJ�7UHDWPHQW

$Q\� :DUULRU� XQGHUJRLQJ�

WUHDWPHQW� LV� WDNHQ� WR� WKH� ORZHU�

GXQJHRQ� XQGHU� WKH� WRZHU� DQG�

VKDFNOHG� WR� WKH� ZDOO�� EHLQJ�

FRQYLQFHG�LW�LV�IRU�KLV�RZQ�VDIHW\��

7KHQ�IRU�D�JUXHOOLQJ���ZHHNV�KH�LV

FXW�� LQMHFWHG�� VXEMHFWHG� WR�

VWUDQJH�PDJLF�DQG�GULYHQ�WR�VXFK�

SDLQ�WKDW�KH�LV�DOPRVW�GULYHQ�PDG��

)LQDOO\�KH�LV�UHOHDVHG�� UROO��'��WR�

VHH�KRZ�KH�KDV�EHHQ�FKDQJHG��$OO�

UHVXOWV�DUH�SHUPDQHQW�

� 7KH� :DUULRU� VWXPEOHV� DQG�

IDOOV� WR� WKH� JURXQG�� WKH�

WUHDWPHQW� EHLQJ� WRR� PXFK�

IRU� KLP�� 6RRQ� DIWHU� KH� GLHV�

IURWKLQJ� DW� WKH� PRXWK� DQG�

EOHHGLQJ�IURP�KLV�HDUV��+H�LV�

GHDG�

� 7KH�WUHDWPHQW�KDV�QR�HIIHFW�

DQG� LW� VHHPV� WKDW� DOO� WKDW�

SDLQ�ZDV�IRU�QRWKLQJ�

� $IWHU� WKH� WUHDWPHQW� WKH�

:DUULRU�ILQGV�WKDW�KH�LV�QRZ�

YHU\� UHVLVWDQW� WR�PDJLF�DQG�

QRZ� KDV� 0DJLF� 5HVLVWDQFH�

���� ,I� WKH�:DUULRU� HYHU� KDV�

WKLV� WUHDWPHQW� DJDLQ� DQG�

UROOV� WKLV�� DGG� ��� WR� WKH�

0DJLF�5HVLVWDQFH�QXPEHU��LH�

�������HWF��

� $IWHU� WKH� WUHDWPHQW� WKH�

:DUULRU�ILQGV�WKDW�WKH�FRORXU�

RI�KLV�EORRG�KDV�WXUQHG�EODFN�

DQG� KDV� EHFRPH D� SRWHQW�

DFLG�� )URP� QRZ� RQ� DQ\�

FUHDWXUH� WKDW� LQIOLFWV� �� RU�

PRUH�:RXQGV�RQ�WKH�:DUULRU�

PXVW� UROO� �'��� 2Q� D� �� WKH�

PRQVWHU� KDV� EHHQ� VSODVKHG�

ZLWK� WKH� :DUULRUV� DFLGLF�

EORRG� FDXVLQJ� �'��

XQPRGLILHG� ZRXQGV�� ,I� D�

9DPSLUH� HYHU� oELWHVp� WKH�

:DUULRU�LW�LPPHGLDWHO\�WDNHV�

�'��XQPRGLILHG�:RXQGV�

� 7KH� :DUULRU� KDV� EHHQ�

DIIHFWHG�E\�WKH�WUHDWPHQW�LQ�

D�YHU\�VWUDQJH�ZD\��+H�VHHV�

WKDW� KH� QRZ� KDV� YHU\�

LPSUHVVLYH� OHDWKHU\� ZLQJV��

SURWUXGLQJ� IURP� HDFK�

VKRXOGHU� EODGH�� 7KH�:DUULRU�

QRZ� KDV� WKH� IO\� DELOLW\�� ,Q�

DGGLWLRQ� WKH� :DUULRU� QHHG�

QRW�� EXW� FDQ� LI� KH� ZLVKHV��

WDNH� D� VDLOLQJ� VKLS� ZKHQ�

WUDYHOOLQJ� DFURVV� WKH� RFHDQ�

IRU� KH� FDQ� IO\�� RFFDVLRQDOO\�

UHVWLQJ� RQ� VPDOO� LVODQGV�� ,Q�

WKH� 6HWWOHPHQW� WKH� :DUULRU�

ZHDUV�D�FORDN�ZKLFK�FRYHUV�

KLV� ZLQJV�� DQG� RQORRNHUV�

WKLQN� RI� KLP� DV� MXVW� D�

KXQFKEDFN�� ,I KH� HYHU� LV�

IRXQG�RXW� LQ�WKH�6HWWOHPHQW�

WKHQ� KH� LV� LPPHGLDWHO\�

WKURZQ�RXW�

� :KHQ�WKH�:DUULRU�FRPHV�RXW�

RI� WUHDWPHQW� KH� ILQGV� KH� LV�

VHULRXVO\� FKDQJHG�� ,W� VHHPV�

WKH�:DUULRU� LV� QRZ�DIIHFWHG�

E\� D� UDJH� DQG� DQJHU��

:KHQHYHU�D�EDWWOH�VWDUWV�UROO�

�'���2Q�D�����KH XQGHUJRHV�

DQ� DPD]LQJ� FKDQJH� ZKLFK�

ODVWV� XQWLO� DOO� 0RQVWHUV� RQ�

WKH� ERDUG� DUH� NLOOHG�� 7KH�

:DUULRU� \HOOV� RXW� LQ� UDJH� DV�

KLV� ERG\� JURZV� DQG� JURZV�

EHFRPH� KXJH� DQG� PXVFOHG��

6RRQ� DQ\� VWUDSV� KROGLQJ�

DUPRXU�DUH�VQDSSHG�DQG�IDOO�

RII�DV�KH�FRQWLQXHV�WR�JURZ��

)LQDOO\ KH� VWRSV� JURZLQJ� DV�

D� KXJH� PXVFOHG� JLDQW� WKDW�

KDV� EHFRPH� D� VWUDQJH�

FRORXU�RI��UROO��'���

� <HOORZ�

� 2UDQJH�

� 5HG�

� %OXH�

� 3XUSOH�

� *UHHQ�

:KLOH� LQ� WKLV� VWDWH� WKH�

:DUULRU� WDNHV� XS� IRXU�
VTXDUHV� �PRYH� PRGHOV�

DFFRUGLQJO\�WR�ILW�KLP�LQ���+LV�

XVXDO� ZHDSRQV� DUH� QRZ� VR�

VPDOO�WR�KLV�JUHDW�KDQGV�WKDW�

WKH\�DUH�XVHOHVV��VR�KH� MXVW�

XVHV�KLV�EDUH�KDQGV�WR�WHDU�
WKH� HQHP\� DSDUW��

8QIRUWXQDWHO\� ZKLOH� LQ� WKLV�

VWDWH� WKH�:DUULRU� LV� EOLQGHG�

E\� UDJH� DQG� KDV� OLWWOH�

LQWHOOLJHQFH��ILQGLQJ�LW�KDUG�WR�
UHPHPEHU� HYHQ� ZKR� KLV�

IHOORZ� :DUULRUV� DUH�� DQG� RQ�

RFFDVLRQV� ZLOO� HYHQ� DWWDFN�

WKHP�� $V� WKLV� KXONLQJ�

FUHDWXUH� WKH� :DUULRU� KDV� D�

7RXJKQHVV� RI� ��� DQG� D�
6WUHQJWK� RI� ��� 7KH� JLDQW�

EHDVW� WKDW� WKH� :DUULRU� KDV�

EHFRPH� GRHV�QRW� DWWDFN�DV�

XVXDO� � LQVWHDG� RI� DWWDFNLQJ�

UROO� WZLFH� RQ� WKH� IROORZLQJ�

WDEOH�

*LDQW�:DUULRU�$WWDFN�7DEOH

� %HIXGGOHPHQW

7KH�JLDQW�ORRNV�DURXQG�

WKH� EDWWOH� DQG� VHHPV�

FRQIXVHG� IRU� D�
PRPHQW�� XQVXUH� RI�

ZKR� WR� DWWDFN�� +H�

ORVHV� WKLV�DWWDFN� LQ�KLV�

EHIXGGOHPHQW�DQG�JHWV�

D� ��� PRGLILHU� WR� WKH�

QH[W� UROO� RQ� WKLV� WDEOH�
�DV� ORQJ� DV� LWnV LQ� WKH�

VDPH�EDWWOH���

� +HDG�6ODP

7KH�KXJH�JLDQW�JUDEV�D�

UDQGRP� PRGHO� WKDW� LV�
DGMDFHQW�WR�KLP��ZKLFK�

PD\�ZHOO�EH�D�:DUULRU��

+H� WKHQ� VODPV� WKH�

JUDEEHG�YLFWLP�LQWR�WKH�

URRI�� 5ROO� �'�� � DQ\�

GLFH�WKDW�FRPH�XS�ZLWK�
���� LQIOLFW� WKDW� PXFK�

GDPDJH�� +H� WKHQ�

GURSV�WKH�YLFWLP�GRZQ��

LQ�VHDUFK�RI�DQRWKHU��

� 7KURZ

7KH�JLDQW�:DUULRU�SLFNV�

XS�D�UDQGRP�HQHP\�XS�

WR� �� VTXDUHV� DZD\�

ZLWK� RQH� PLJKW\� KDQG�

DQG� KXUOV� KLP� �'��

VTXDUHV� LQ� D� UDQGRP�
GLUHFWLRQ�� ,I� WKH� YLFWLP�

KLWV� D� ZDOO� KH� LV�

LQIOLFWHG� ZLWK� �'����

XQPRGLILHG� :RXQGV��

7KH�0RQVWHU� WKHQ�IDOOV�

LQ� WKDW� VTXDUH� RU�
QHDUHVW� DGMDFHQW�

VTXDUH��

� 0LJKW\�&ODS

7KH� :DUULRU� VODPV� KLV�

PLJKW\�KDQGV�WRJHWKHU�

DQG�PDNHV�D�GHDIHQLQJ�

FODS� WKDW� DIIHFWV� DOO�

PRGHOV� RI� �� 6WUHQJWK�

RU�OHVV�XS�WR���VTXDUHV�

DZD\� LQ� IURQW� RI� KLP�

DQG� EORZV� WKHP� �'��

VTXDUHV�EDFN��$OO�WKRVH�

DIIHFWHG�PXVW� DOVR� UROO�

�'��� ,I� D� ���� LV� UROOHG�

WKHQ� WKDW�

0RQVWHU�:DUULRU� DOVR�

ORVHV� DQ� DWWDFN� WKLV�

WXUQ�

� (DUWKTXDNH�6WDPS

7KH� JLDQW� :DUULRU� OLIWV�

KLV�PXVFOHG�OHJ�XS�DQG�

VPDVKHV� LW�EDFN�GRZQ�

DJDLQ�RQWR�WKH� IORRU�RI�

WKH� GXQJHRQ� FDXVLQJ�

WKH� ZKROH� SODFH� WR�

VKDNH�� 5ROO� �'�� IRU�

KRZ� PDQ\� VODEV� RI�

URFN�RU�VWRQH�IDOO� IURP�

WKH� URRI�� 5DQGRPO\�

GHWHUPLQH� ZKLFK�

VTXDUHV� WKH\� IDOO� LQ��

ZLWKLQ� WKH�VDPH�ERDUG�

VHFWLRQ�DV�WKH�:DUULRU��

(DFK� VODE� WDNHV� XS� ��

VTXDUH�� ,I�DQ\�PRGHO� LV�

XQGHU� RQH� RI� WKHVH�

IDOOLQJ� VODEV� WKH\� WDNH�

�'�� :RXQGV�� ,I� WKLV�

DWWDFN� LV� H[HFXWHG�

RXWVLGH�UROO�DJDLQ��

� 'HDGO\�$WWDFN

7KH� JLDQW� :DUULRU� OLIWV�

KLV� KDQGV� XS� WRJHWKHU�

PDNLQJ�ILVWV�DQG�VODPV�

WKHP�GRZQ�GLUHFWO\�RQ�

ZKRHYHU� KH�ZLVKHV� WR�

DWWDFN� �DGMDFHQW�

0RQVWHUV� RQO\��� 7KH�

YLFWLP� RI� WKLV� DWWDFN�

WDNHV��'��:RXQGV�

$IWHU�WKH�%DWWOH

$IWHU� WKH� EDWWOH�� RU� LQ� IDFW�

ZKHQHYHU�WKH�:DUULRU�FDOPV�

GRZQ� DQG� UHWXUQV� WR� KLV�

RULJLQDO� VWDWH�� WKH�

PHWDPRUSKRVLV� WDNHV� D�

WHUULEOH�WROO�RQ�KLV�ERG\�� UROO�

�'��



� /RVH��6WDUWLQJ�:RXQG��

SHUPDQHQWO\

� /RVH����XQPRG�:RXQGV

� /RVH���XQPRG�:RXQGV

� /RVH���XQPRG�:RXQGV

� /RVH���XQPRG�:RXQGV

� /RVH���XQPRG�:RXQGV

,Q�WKH�6HWWOHPHQW

,Q� WKH� 6HWWOHPHQW� LI� WKH�

:DUULRU� LV� HYHU� DWWDFNHG� RU�

DQJHUHG� KH� PXVW� UROO� �'���

2Q� D� ���� KH� WXUQV� LQWR� WKH�

EHDVW�DQG�GHVWUR\V�KDOI� WKH�

FLW\ EHIRUH� OHDYLQJ� WKH� FLW\�

ZKHUH�KH�PXVW�ZDLW�IRU�WKH�

RWKHUV��

$W�6HD

,I�WKH�:DUULRU� LV�DWWDFNHG�RU�

DQJHUHG�DW�VHD�KH�PXVW�UROO�

�'���2Q�D�����KH�WXUQV� LQWR�

WKH� EHDVW�� GHDOV� ZLWK� WKH�

SUREOHP �ILJKWV� WKH� HQHP\��

WKHQ� GRHV� D� PLJKW\� OHDS�

WKDW�VHQGV�KLP�IO\LQJ�RII�WKH�

VKLS� LQ� WKH� ZD\� RI� WKHLU�

GHVWLQDWLRQ�� +H� HYHQWXDOO\�

PDNHV�LW�WR�WKH�VKRUH�ZKHUH�

KH� UHWXUQV� WR� QRUPDO� DQG�

PHHWV�WKH�RWKHU�:DUULRUV�DW�

WKH� 6HWWOHPHQW� ZKHQ� WKH\�

DUULYH��

5HVWRULQJ�WKH�:DUULRU�WR�QRUPDO

7KH�EHVW�SODFH�WKH�WUHDWPHQW�FDQ�

EH� UHYHUVHG� LV� DW WKH�P\VWHULRXV�

WRZHU�DQG�LW�PXVW�EH�IRXQG�DJDLQ�

LQ�1HKHNKDUD��ZLWK�D�UROOLQJ�UHVXOW�

RI�������,W�LV�KDUGHU�WR�UHYHUVH�WKH�

SURFHGXUH� DQG� FRVWV� ����� *ROG�

�IRU� WKH� FRVW� RI� WKH� UDUH� KHUEV�

DQG�VR�RQ���7KH�DIIOLFWLRQ�FDQ�DOVR�

EH� KHDOHG� DW� D� 6HWWOHPHQW�� EXW�

RQO\� LQ� D� &LW\� DQG� RQO\� E\� WKH�

ILQHVW�ZL]DUGV��IRU������*ROG��7KH�

WUHDWPHQW� FDQQRW� EH� UHYHUVHG� LQ�

WKH� VDPH� HYHQW�� 2QO\� DIWHU� WKH�

WLPH�RI�RQH�DGYHQWXUH�FDQ�WKLV�EH�

DFKLHYHG�

7KH�:DUULRUV�FRPH�WR�D�FLUFOH�RI�FXULRXV�

VWRQHV�� 7KH\� DUH� DERXW� �� PHWUHV� LQ�

KHLJKW�DQG�KDYH�D�KROH�KROORZHG�RXW�LQ�

WKH�FHQWUH�RI�WKHP�ODUJH�HQRXJK�IRU�D�

SHUVRQ� WR� ILW� LQ��$QRWKHU�VWRQH�VWDQGV�

DERXW�ZDLVW�KHLJKW�LQ�WKH�FHQWUH�RI�WKH�

VWRQHV� ZLWK� D� QXPEHU� RI� RGG� VKDSHG�

URFNV�VWXFN�RQ�LW��,I�WKH�:DUULRUV�WU\�WR�

ILJXUH�RXW�WKLV�PDGQHVV�UROO �'���2Q�D�

����WKH\�KDYH�QR�LGHD�ZKDW�LW�LV�DERXW�

DQG�FRQWLQXH�RQ�WKHLU�MRXUQH\��2Q�D�����

WKH\�SXVK�DQG�SXOO� WKH�VWRQHV�FDXVLQJ�

DQ� LQWHUHVWLQJ� SKHQRPHQRQ� WR� RFFXU��

$FURVV�WKH�HQWUDQFH�RI�HDFK�KROH�LQ�WKH�

VWRQHV� DSSHDUV� WR� EH� D� VKHHW� RI�

ULSSOLQJ�ZDWHU�WKDW�VHHPV�YHU\�VWUDQJH�

WR�WKH�:DUULRUV�� ,I� WKH\�GHFLGH�WR�VWHS�

LQWR�WKH�YHUWLFDO�ZDWHU�UROO��'��

��� 7KH� :DUULRUV� VWHS� RXW� LQWR�

DQRWKHU�FLUFOH�RI� URFNV��RQO\� WKH\�

UHFRJQLVH� WKH� SODFH� DV� 7KH� 2OG�

:RUOG�� 7KH\�QRZ�FDQ�HLWKHU� VWHS�

WKURXJK� WKH� SRUWDO� WKH\� FDPH�

WKURXJK� WR� UHWXUQ� WR� 1HKHNKDUD�

RU� KHDG� WRZDUGV� WKH� QHDUHVW�

6HWWOHPHQW� DV� QRUPDO� LQ� WKH� 2OG�

:RUOG��

��� 7KH� :DUULRUV� VWHS� RXW� LQWR�

DQRWKHU�FLUFOH�RI� URFNV��RQO\� WKH\�

UHFRJQLVH� WKH� SODFH� DV� 1RUVFD��

7KH\�QRZ�FDQ�HLWKHU�VWHS�WKURXJK�

WKH� SRUWDO� WKH\� FDPH� WKURXJK� WR�

UHWXUQ� WR� 1HKHNKDUD� RU� KHDG�

WRZDUGV� WKH� QHDUHVW� 6HWWOHPHQW�

DV�QRUPDO�LQ�1RUVFD��

��� 7KH� :DUULRUV� VWHS� RXW� LQWR�

DQRWKHU�FLUFOH�RI� URFNV��RQO\� WKH\�

UHFRJQLVH� WKH� SODFH� DV� WKH� /RVW�

.LQJGRPV�� 7KH\� QRZ� FDQ� HLWKHU�

VWHS� WKURXJK� WKH� SRUWDO� WKH\�

FDPH� WKURXJK� WR UHWXUQ� WR�

1HKHNKDUD� RU� KHDG� WRZDUGV� WKH�

QHDUHVW� 6HWWOHPHQW� DV� QRUPDO� LQ�

WKH�/RVW�.LQJGRPV��

$� FUXGH� VWRQH� KXW� FRPHV� LQWR� YLHZ��

7KH� :DUULRUV� GUDZ� FORVHU� WR� VHH�

FURVVHV�SDLQWHG� OLEHUDOO\�RQ� LWV�ZDOOV� LQ�

ZKDW� ORRNV� OLNH� EORRG�� 8SRQ� HQWHULQJ��

WKH\� VHH� D� PDQ� LQ� KLV� ODWH� ��nV�

FOXWFKLQJ� D� VWDNH� LQ� RQH� KDQG� DQG� D�

VPDOO� PHWDO� FURVV� LQ� WKH� RWKHU�� :KHQ�

KH�VHHV�ZKR�LW�LV�KH�EUHDWKHV�D�VLJK�RI�

UHOLHI��+H�VRRQ�H[SODLQV�WR�WKH�:DUULRUV�

WKDW� XQWLO� D� IHZ� \HDUV� DJR� KH� KXQWHG�

YDPSLUHV� DFURVV� WKH� 2OG� :RUOG�� EXW�

QRZ�KH�LV�UHWLUHG�DQG�GHFLGHG�WR�PRYH�

WR� 1HKHNKDUD�� NQRZLQJ� KRZ� PXFK�

YDPSLUHV� KDWH� LQWHQVH� VXQOLJKW���

%HFDXVH�WKH\�DUH�VR�UDUH�KHUH�KH�VD\V�

KH� IHHOV� DOPRVW� VDIH�� $IWHU� D� VKRUW�

GLVFXVVLRQ� KH� JLYHV� WKH� :DUULRUV� D�

VSHFLDO� YLDO� RI� OLTXLG� HDFK� WKDW�� ZKHQ�

VPHDUHG� RQ� DQ� HGJHG�ZHDSRQ� LQIOLFWV�

DQ� H[WUD�GDPDJH�GLFH� RQ�9DPSLUHV�� ,W�

FDQ�RQO\�EH�XVHG�RQFH�DQG�ODVWV�IRU�DQ�

HQWLUH�FRPEDW�

$Q�DPDWHXU�JDV�WUDS�LQ�WKH�VDQG�VHQGV�

WKH� :DUULRUV� WR� WKH� JURXQG�

XQFRQVFLRXV�� 7KH\� DZDNH� WR� ILQG�

WKHPVHOYHV�LQ�D�GXQJHRQ�RI�VRPH�VRUW��

VWUDSSHG�WR�D�KXJH�VSLNHG�VSKHUH�WKDW�

LV� KDQJLQJ� IURP� D� FKDLQ� LQ� WKH� URRI�

ZKLFK� LV� FRQQHFWHG� WR� D� KRRN�� 7KH�

FKDLQ�WKHQ�JRHV�GRZQ�RQ�DQ�DQJOH�WR�D�

KXJH�FRQWUDSWLRQ��8QGHU� WKH�VSKHUH� LV�

D� ODUJH� URXQG� ZHOO� IURP� ZKLFK� SRXUV�

JDVHRXV�RGRXUV��

6WDQGLQJ�RQ�WKH�JURXQG�QHDU�WKH�HGJH�

RI� WKH� ZHOO�� ODXJKLQJ� DW� WKH� :DUULRUV�

SUHGLFDPHQW� LV� D� 1HFURPDQFHU�� +H�

VWDUWV� ERDVWLQJ� DERXW� KRZ�JRRG�KH� LV�

DQG�KRZ�HDVLO\�KH�PDQDJHG�WR�FDSWXUH�

VXFK�ZHOO�NQRZQ�:DUULRUV��DV�KH�IOLFNV�

D�VZLWFK�RQ�WKH�FRQWUDSWLRQ�KROGLQJ�WKH�

FKDLQ��6ORZO\�WKH�FKDLQ�PRYHV�DQG�WKH�

VSKHUH� ZLWK� WKH� :DUULRUV� RQ� LW� VORZO\�

GHVFHQGV�LQWR�WKH�ZHOO��

7KHUH�VHHPV�WR�EH�QR�RWKHU�VLJQ�RI�OLIH�

LQ� WKH� ODUJH� URRP� ZKHQ� VXGGHQO\� D�

6QRWOLQJ� UXQV� IURP� WKH� VKDGRZV�

GLUHFWO\�EHKLQG�WKH�ZL]DUG��DQG�OHDSV�DW�

KLP� VODPPLQJ� LQWR� KLV� EDFN� 7KLV�

DWWDFN�� RXW� RI� QRZKHUH�� VXUSULVHV� WKH�

1HFURPDQFHU�DQG�KH�ORVHV�KLV�EDODQFH��

IDOOLQJ� RYHU� WKH� HGJH� RI� WKH� ZHOO��

VFUHDPLQJ� WR� KLV� GRRP� LQWR� WKH�ZHOOnV�

OLTXLG��7KH�:DUULRUV�FDQ�QRZ�FOHDUO\�VHH�

WKH� OLTXLG� DV� EHLQJ� DFLG� DV� WKH�

1HFURPDQFHUnV� IDFH�PHOWV� EDFN� WR�KLV�

VNXOO�DQG�VLQNV�EHQHDWK�WKH�VXUIDFH��

:LWK� WKH� FKDLQ� VWLOO� PRYLQJ� GRZQ�� WKH�

:DUULRUV� RQO\� KDYH� �'�� �� �� WXUQV�

EHIRUH� WKH\� DUH� HQJXOIHG� E\� WKH� DFLG�

DQG�DUH�PHOWHG� WR�GHDWK��$QG�DOO� WKH\�

KDYH� WR� KHOS� WKHP� LV� D� VPDOO� 6QRWOLQJ�

ZKR� ORRNV� XS� DW� WKH� :DUULRUV� ZLWK� D�

SX]]OHG�ORRN�DV�LI�DZDLWLQJ�LQVWUXFWLRQ��

7KH�:DUULRUV�QRZ�KDYH���FKRLFHV�� WKH\�

FDQ�HLWKHU�PRWLRQ�WR�WKH�6QRWOLQJ�WR�WU\�

DQG�JHW�WR�WKHP�DQG�FXW�WKHP�IUHH��RU�

WU\�WR�JHW�KLP�WR�ZRUN�WKH�PDFKLQH� LQ�

VXFK� D� ZD\� WR� PDNH� WKHP� VWRS� WKHLU�

GHFHQW��

*HW�WKH�6QRWOLQJ�WR�ZRUN�WKH�0DFKLQH�

7KH�:DUULRUV� IUDQWLFDOO\�PRWLRQ� WR� WKH�

6QRWOLQJ� WR� WU\� DQG� VWRS� WKH�PDFKLQH��

+H� ORRNV� DW� WKHP� IRU� D� PRPHQW� DQG�

WKHQ�UXQV�RII�WRZDUG�WKH�PDFKLQH�DQG�

VWDUWV� PHVVLQJ� DURXQG� ZLWK� WKH�

FRQWUROV��$IWHU� �'�� WXUQV�KH�PDQDJHV�

WR DFKLHYH�VRPHWKLQJ��5ROO��'��

� 7KH� 6QRWOLQJ� KDV� PDGH� D� FULWLFDO�

HUURU�� VHQGLQJ� WKH� VSKHUH�

SOXPPHWLQJ� GRZQZDUGV� LQWR� WKH�

DFLG� ZKHUH� WKH� :DUULRUV� WKUDVK�

DURXQG�RQO\�IRU�D�PRPHQW�EHIRUH�

WKH\�DUH�PHOWHG�WR�WKH�ERQH��

� 7KH� 6QRWOLQJ� GRHV� VRPHWKLQJ�

ZURQJ��FDXVLQJ�VSLNHV�EHKLQG�WZR�

UDQGRP� :DUULRUV� WR� VKRRW� RXW���

LQIOLFWLQJ� �'�� :RXQGV�� 6ODSSLQJ�

KLV� KHDG�� WKH� 6QRWOLQJ� WULHV�

GHVSHUDWHO\�WR�PDNH�WKH�PDFKLQH�

ZRUN�� ZKLFK� WDNHV� DQRWKHU� �'��

WXUQV��5ROO�DJDLQ�RQ�WKLV�WDEOH�ZLWK�

D����PRGLILHU��

��� -XVW�ZKHQ�KH�WKLQNV�VRPHWKLQJ�LV�

JRLQJ� WR� KDSSHQ� LW� GRHVQnW�� VR�

LQVWHDG� WKH� 6QRWOLQJ� SXOOV� RXW� D�

VPDOO�FOXE�DQG�VWDUWV�VPDVKLQJ�DW�

WKH� PDFKLQH�� VHQGLQJ� FRJV� DQG�

EROWV� IO\LQJ� RXW� HYHU\ZKHUH�� 5ROO�

DJDLQ� RQ� WKLV� WDEOH� ZLWK� D� ���

PRGLILHU� �WKLV� PRGLILHU� LV� QRW�

FXPXODWLYH���
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��� 7KH� 6QRWOLQJ� PDQDJHV� WR� ZRUN�

RXW� WKH� FRQWUROV� DQG� WKH� JUHDW�

VSKHUH�VWRSV��:LWKLQ�VHFRQGV�WKH�

6QRWOLQJ� OHDSV� XS� WKH� FKDLQ� DQG�

GRZQ� WR� WKH� :DUULRUV� ZKHUH� KH�

QLPEO\� XQGRHV� WKH� VKDFNOHV�

KROGLQJ� WKHP� LQ� SODFH�� 7KH\� WKHQ�

DOO�PDQDJH� WR�FOLPE�XS� WKH�FKDLQ�

DQG� VOLGH� GRZQ� LW� DJDLQ� WR� WKH�

RWKHU�VLGH��1RZ�ORRNHG�XQGHU�WKH�

oVDYHGp� KHDGLQJ� WR� VHH� ZKDW�

KDSSHQV�QH[W��

*HW�WKH�6QRWOLQJ�WR�FXW�WKHP�IUHH

7KH�6QRWOLQJ�QLPEO\�VFDOHV�WKH�FKDLQ�WR�

WKH� URRI� DQG� VOLGHV� GRZQ� LW� WR� WKH�

VSKHUH� ZKHUH� WKH� :DUULRUV� DUH�

VKDFNOHG� ZKLFK� WDNHV� �'�� WXUQV�� +H�

WKHQ�EHJLQV�WR�WU\�DQG�JHW�WKH�:DUULRUV�

RXW� RI� WKH� VKDFNOHV�� ,W� WDNHV� KLP��'��

WXUQV�WR�EUHDN�RXW�HDFK�:DUULRU�VR�WKH\�

FDQ� OHDS� WR� VDIHW\� �WKH\� FDQQRW� KHOS�

WKH� 6QRWOLQJ� ZLWK� WKH� RWKHU� :DUULRUV�

EHFDXVH� WKH� VSKHUH� LV� LPSRVVLEOH� IRU�

WKHP� WR� FOLPE� RQ�� EXW� WKH� QLPEOH�

6QRWOLQJ�FDQ�QDYLJDWH�LW�HDVLO\��,I�DQ\�RI�

WKH� IUHHG� :DUULRUV� FDQ� IO\� WKHQ� WKH\�

FDQ�KHOS�WKH�RWKHU�:DUULRUV�LQ�WKH�VDPH�

ZD\� DV� WKH� 6QRWOLQJ� LV��� 7KH� :DUULRUV�

DUH�UHOHDVHG�LQ�D�UDQGRP�RUGHU��

6DYHG�

2QFH�DOO�RI�WKH�:DUULRUV�DUH�VDYHG� WKH�

6QRWOLQJ� H[SODLQV� WR� WKH� :DUULRUV�� LQ�

FUXGH�&RPPRQ��WKDW�KH�ZDV�NLGQDSSHG�

IURP� WKH� 2OG� :RUOG� WR� EH� WKH�

1HFURPDQFHUnV� VHUYDQW�ZKHUH�KH�ZDV�

JRLQJ� WR� EH� PDGH� LQWR� D� 6QRWOLQJ�

0XPP\��+H�EHJV�WKH�:DUULRUV�WR�WDNH�

KLP�ZLWK�WKHP�WR�WKH�QH[W�6HWWOHPHQW�

ZKHUH�KH�FDQ�VQHDN�LQWR�D�FDUW�DQG�JHW�

WR� D� GRFN� DQG� VWRZ� DZD\� WR� WKH� 2OG�

:RUOG�� 7KH�:DUULRUV� FDQ� KDUGO\� UHIXVH�

FRQVLGHULQJ�KH�VDYHG�WKHLU�OLYHV�DQG�VR�

WKH\� DFFHSW� �,I� WKH\� UHDOO\� GRQnW�ZDQW�

WR�WKH\�FDQ�VOD\�KLP�DQG�PRYH�RQ���+H�

KDV�WKH�VWDWV�RI�D�QRUPDO�6QRWOLQJ DQG�

ZLOO� VWD\� RXW� RI� HYHQWV�ZKHUH� KH� FDQ��

EXW�ZLOO�ILJKW�LQ�D�EDWWOH��+H�WKHQ�OHDGV�

WKH�:DUULRUV�WR�D�VHFUHW�WUHDVXUH�URRP�

LQ� WKH� 3\UDPLG�� ZKHUH� WKHUH� DUH� ��

7UHDVXUH� &DUGV� DQG� �'�� [� ���� *ROG�

EHIRUH� OHDGLQJ� WKHP� RXW� RI� WKH�

3\UDPLG��

7KH�:DUULRUV�FRPH�WR�D�VWRQH�SDWKZD\�

KHDGLQJ� LQ� WKH� VDPH�GLUHFWLRQ� DV� WKH\�

DUH� WUDYHOOLQJ�� 7KH\� ZHOFRPH�

VRPHWKLQJ� KDUG� EHQHDWK� WKHLU� IHHW��

6XEWUDFW����ZHHN�IURP�WUDYHO��

$�SHWW\�GLVSXWH�EUHDNV�RXW�EHWZHHQ���

UDQGRP� :DUULRUV�� DERXW� ZKR� LV� WKH�

EHVW� ILJKWHU� DQG� WKH� PRVW� LPSRUWDQW�

WHDP� PHPEHU�� )LQDOO\� RQH� RI� WKHP�

�UDQGRPO\�FKRRVH�ZKR��JHWV�VR�IHG�XS�

ZLWK� LW� KH� ZDONV� RII� LQ� KLV� RZQ�

GLUHFWLRQ�� VD\LQJ� WKDW� KH� ZLOO� PHHW�

WKHP� DW� WKH� &LW\�� )URP� QRZ� RQ� UROO�

VHSDUDWHO\� IRU� KLV� +D]DUGV� DIWHU� WKH�

RWKHU�:DUULRUV��7KH�ILUVW�JURXS�WR�UHDFK�

WKH� 6HWWOHPHQW�ZDLWV� IRU� WKH�RWKHU� WR�

PHHW�WKHP�WKHUH�EHIRUH�WKH\�JR�LQ��

7KH� VLJKW� RI� D� 3KDUDRKnV� &LW\� LQ� WKH�

GLVWDQFH� ILOOV� WKH� :DUULRUV� ZLWK� KRSH��

RQO\�ZKHQ�WKH\�GUDZ�QHDU�WKH\�VHH�LW�LV�

LQ�UXLQV�DQG�VHHPLQJO\�GHVHUWHG��,I�WKH\�

ZLVK�WR�LQYHVWLJDWH�WKH�UXLQV�UROO��'��

� :KLOH� WKH\� DUH� VHDUFKLQJ�� RQH� RI�

WKH� :DUULRUV� PRYHV� DZD\� IURP�

WKH�JURXS�WR�H[SORUH�RQ�KLV�RZQ��

+H�FRPHV�WR�WKH�VWDLUV�OHDGLQJ�WR�

D� RQFH� JUHDW� SDODFH�� :KLOH� KH� LV�

VFDOLQJ� WKHP� KH� LV� DWWDFNHG� E\�

0RQVWHUV�� �5ROO� RQ� WKH�

DSSURSULDWH�0RQVWHU� 7DEOH���ZKR�

KDG� EHHQ� XVLQJ� WKH� UXLQV� IRU�

VKHOWHU� IURP� WKH� HOHPHQWV�� 7KH�

:DUULRU� PXVW� EDWWOH� WKH� IXOO�

DPRXQW�RI�0RQVWHUV��GR�QRW�DOWHU�

IRU� WKH� DPRXQW� RI� :DUULRUV�� IRU�

�'�� WXUQV�EHIRUH� WKH� UHVW�RI� WKH�

:DUULRUV� UHDFK�KLP�WR�KHOS��2QFH�

WKH\�JHW�WKHUH�WKH\�UXQ�LQ�IURP�D�

UDQGRP� VLGH� RI� WKH� EDWWOH�� 7KH�

:DUULRU�LV�XQDEOH�WR�IOHH�IURP�WKH�

EDWWOH� XQWLO� WKH� RWKHUV� DUULYH��

XQOHVV� KH� LV� WKH� RQO\� :DUULRU� LQ�

WKLV�HYHQW�

� 7KH�:DUULRUV�DUH�VRRQ�WR�GLVFRYHU�

WKDW�WKH�UXLQV�DUH�QRW�FRPSOHWHO\�

GHVHUWHG� IRU� WKHUH� DUH� KXGGOHG�

SHDVDQWV� LQ� WKH� VWUHHWV�� 2QH� RI�

WKH� :DUULRUV� JRHV� WR� D� JURXS� RI�

WKHVH� SHDVDQWV� WR� DVN�ZKDW�KDV�

KDSSHQHG��+H� ORRNV�GRZQ�WR�VHH�

WKDW� WKHLU� VNLQ� LV� FRYHUHG� LQ�

EORWFK\� EODFN� PDUNV�� 7KH\� KDYH�

5DP�7XWV� EODFN� SODJXH� WKH�

:DUULRU�UHDOLVHV���5DP�7XW��DQ�HYLO�

GLFWDWRU��KDWHG�JUDYH�UREEHUV�DQG�

ILOOHG� KLV� WRPE� ZLWK� D� GHDGO\�

SODJXH�� 7KH� SODJXH�� UHOHDVHG� E\�

JUDYH� UREEHUV� VSUHDG� DFURVV�

1HKHNKDUD� ZLWK� WKH� GHDOLQJV� RI�

5DP�WXWnV� VWROHQ� WUHDVXUHV��� 1R�

ZRQGHU� WKH� &LW\� KDV� EHHQ�

GHVHUWHG� KH� WKLQNV� DV� KH� UHFRLOV�

EDFN�� FRYHULQJ� KLV� PRXWK�� 7KH�

:DUULRUV� OHDYH� TXLFNO\� DQG� KRSH�

WKH\� KDYH� QRW� FRQWUDFWHG� WKH�

SODJXH�� 5ROO� �'�� IRU� DOO� RI� WKH�

:DUULRUV�

��� 7KH\�KDYH�FRQWUDFWHG�5DP�

7XW
V�SODJXH��2QO\�WKH�VWURQJ�

VXUYLYH� WKH� SODJXH� DQG� WKH�

IROORZLQJ� UROO�PXVW�EH�PDGH�

IRU�HDFK�:DUULRU��)RU�HYHU\���

:RXQGV� WKDW� PDNH� XS� KLV�

6WDUWLQJ�:RXQGV� UROO��'��� ,I�

WKH� UHVXOWLQJ� QXPEHU� LV�

PRUH� WKDQ� WKH� :DUULRUV�

6WDUWLQJ�:RXQGV�WKH�:DUULRU�

KDV�GLHG� D�PLVHUDEOH�GHDWK��

,I�WKH�QXPEHU�UROOHG�LV�HTXDO�

WR�RU� OHVV�WKDQ�WKH�:DUULRUV�

6WDUWLQJ�:RXQGV�� WKHQ� WKH\�

ZHUH VWURQJ� HQRXJK� WR�

VXUYLYH� WKH� SODJXH� DQG�

FRQWLQXH�RQ��

��� 7KH�:DUULRUV�KDYH�PDQDJHG�

WR� HVFDSH� WKH� GHDWK� ILOOHG�

FLW\� ZLWKRXW� FRQWUDFWLQJ� LWV�

GHDGO\�EODFN�SODJXH��

� 7KH� :DUULRUV� VHDUFK� WKH� UXLQV�

WKRURXJKO\� EXW� RQO\� ILQG� D� WLUHG�

ROG� 'ZDUI� 3URVSHFWRU�� ,I� WKH\�

KDYH�PHW�WKH�'ZDUI�3URVSHFWRU�LQ�

WKH� SDVW� KH� UXQV� RII� VFUHDPLQJ�

DQG�FXUVLQJ�DW�WKH�:DUULRUV��ILUVWO\�

LQWR� D� EULFN� ZDOO�� WKHQ� VHFRQGO\�

RXW� LQWR� WKH� VDQG� GXQHV�� ,I� WKH\�

KDYHQnW� PHW� WKH� 'ZDUI�

3URVSHFWRU� EHIRUH� KH� H[SODLQV� WR�

WKH� :DUULRUV� WKDW� KHnV� MXVW�

SDVVLQJ� WKURXJK�DQG� LV�VHDUFKLQJ�

IRU�UDUH�MHZHOV��ZLWKRXW�PXFK�OXFN�

KH� DGGV�� +H� DOVR� JLYHV� WKH�

:DUULRUV� D� NH\� WR� WKH� SRUWFXOOLV��

7KH� :DUULRUV� OHDYH� KLP� WR� KLV�

ZRUN��

� :LQG� KRZOV� WKURXJK� KROHV� LQ� WKH�

ZDOOV�WKURXJKRXW�WKH�UXLQV�DV�WKH�

:DUULRUV� XQGHUJR� WKHLU� VHDUFK��

%HIRUH� ORQJ� WKH\� ILQG� WKDW� WKH�

SODFH� LV� FRPSOHWHO\� GHVHUWHG�DQG�

FRPSOHWHO\� GHYRLG� � RI� DQ\�

YDOXDEOHV��

� 7KH� UXLQV� ORRN� OLNH� WKH\� KDYHQnW�

EHHQ�OLYHG�LQ�IRU�\HDUV�EXW�DIWHU�D�

KDUG�VHDUFK�WKH�:DUULRUV�ILQG��'��

[����*ROG�HDFK��

� :KHQ�WKH�:DUULRUV�HQWHU�WKH�&LW\��

LW� LV� REYLRXV� WKDW� D� EDWWOH� UDJHG�

WKHUH� QRW� PDQ\� GD\V� SDVW��

&RUSVHV� OLWWHU�WKH�JURXQG�RI�ERWK�

KXPDQ�DQG�2UJXW��$IWHU�VHDUFKLQJ�

WKURXJK� WKH� URWWLQJ� FRUSVHV� WKH\�

ILQG���7UHDVXUH�&DUG�HDFK��

7KH� ZHDU\� :DUULRUV� DUH� ZDONLQJ�

WKURXJK�D�VKDOORZ�YDOOH\�EHWZHHQ�WZR�

VPDOO� FOLIIV� ZKHQ� WKH\� DUH� DPEXVKHG�

E\� D� JURXS� RI� 2UJXWV�� 7KHUH� DUH� �'��

2UJXWV�ZKR� KDYH� �$PEXVK�$�� )LJKW� D�

EDWWOH��
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$� UDQGRP� :DUULRU� LV� FDVXDOO\� ORRNLQJ�

WKURXJK� KLV� EHORQJLQJV� ZKHQ� KH�

GLVFRYHUV� WKDW� �'�� RI� KLV� SURYLVLRQV�

KDYH� ELJ� IDW� PDJJRWV� LQ� WKHP�� +H�

WRVVHV�WKH�SURYLVLRQV�DVLGH�FXUVLQJ�KLV�

OXFN��

$�WUDGHU�FURVVHV�WKH�:DUULRUV�SDWK��+H�

FODLPV� WKDW� KH� RQO\� WUDGHV�ZDWHU�� DQG�

\HW�WKHUH�VHHPV�WR�EH�QR�ZDWHU� LQ�KLV�

SRVVHVVLRQ�� 'LVFDUGLQJ� KLP� DV� D�

PLVJXLGHG� IRRO� WKH�:DUULRUV�SXVK�SDVW�

KLP�� 7KLV� LV�ZKHQ� KH� VWRSV� WKHP� DQG�

VKRZV� WKHP� D� VLQJOH� ZDWHU� VNLQ�� +H�

WKHQ�WLSV�LW�DQG�WKH�ZDWHU�IORZV�RXW�EXW�

WKH�ZDWHU�QHYHU�VWRSV�FRPLQJ�RXW�XQWLO�

WKH� PDQ� WLSV� LW� EDFN� WKH� ULJKW� ZD\��

*ULQQLQJ�DW� WKH�:DUULRUV� KH� WHOOV� WKHP�

WKDW� LW� LV�D�PDJLFDO�ZDWHU�VNLQ��DQG�KH�

ZLOO�ILOO�XS�RQH�ZDWHU�VNLQ�SHU�����*ROG�

IRU� WKH� :DUULRUV�� 7KH\� PD\� EX\� DV�

PDQ\� ZDWHU� VNLQV� DV� WKH\� ZLVK� IURP�

WKH� WUDGHU�� $W� VXFK� D� ULGLFXORXV� SULFH�

WKH\� FRQVLGHU� WDNLQJ� WKH�PDJLF� ZDWHU�

VNLQ� E\� IRUFH� EXW� GHFLGH� DJDLQVW� LW�

XQVXUH�RI�ZKDW�RWKHU�PDJLFDO�LWHPV�KH�

PD\�KDYH�KLGGHQ�DZD\��

7KH� :DUULRUV� DUH� KRQRXUHG� WR� VHH� D�

VWUDQJH� SURFHVVLRQ�� $� JLDQW� VFDUDE�

EHHWOH� ZDQGHUV� E\� LQ� IURQW� RI� WKHP��

7KHQ� ��� VHFRQGV� ODWHU� D� JURXS� RI�

1HKHNKDUDQ� ZRUVKLSHUV� KXUU\� TXLFNO\�

EHKLQG�LW��FKDQWLQJ�ORXGO\��6KDNLQJ WKHLU�

KHDGV�DW�WKLV�WKH�:DUULRUV�FRQWLQXH�RQ��

7KH�IDPLOLDU�IXQQHO�RI�D�F\FORQH�LV�VHHQ�

RQ�WKH�KRUL]RQ��5ROO��'��

��� 7KH� F\FORQH� KHDGV� VWUDLJKW� IRU�

WKH�:DUULRUV��HQJXOILQJ�WKHP�ZLWK�

VDQG�PRYLQJ� VR� IDVW� WKDW� LW� FXWV�

LQWR� WKHLU� IOHVK�� 7KH� IRUFH� RI� WKH

F\FORQH� DOVR� IOLQJV� WKHP� LQWR� WKH�

DLU� OLNH� UDJ�GROOV�� )LQDOO\� LW�PRYHV�

RQ� EXW� QRW� EHIRUH� LQIOLFWLQJ� �'��

:RXQGV�RQ�HDFK�:DUULRU�PRGLILHG�

RQO\�IRU�DUPRXU�

��� 7KH� F\FORQH� KHDGV� RII� LQ� D�

GLIIHUHQW� GLUHFWLRQ� DQG� WKH�

:DUULRUV�DUH�VSDUHG�LWV�ZUDWK��

7KH� :DUULRUV� DUH� SDVVLQJ� D� VPDOO�
SHDVDQW�JURXS�ZKHQ�D�UDQGRP�:DUULRU�
LV� KLW� LQ� WKH� EDFN� RI� WKH� KHDG� ZLWK� D�
ODUJH�URFN�DQG�IDOOV�XQFRQVFLRXV��,W�ZDV�
WKURZQ�E\�D�PLVFKLHYRXV� \RXQJ� ODG� LQ�
WKH�SHDVDQW�JURXS��5ROO��'��

� :KHQ� WKH� :DUULRU� FRPHV� WR�� KH�
GRHVQnW� UHPHPEHU� KRZ� WR�
SHUIRUP� �� RI� KLV� VNLOOV�VSHOOV� IRU�
WKH� UHPDLQGHU� RI� WKLV� DGYHQWXUH�
DQG� WKH� QH[W� RQH�� 'HWHUPLQH�
WKHVH�VNLOOV�VSHOOV�UDQGRPO\��

� :KHQ� WKH� :DUULRU� FRPHV� WR� KH�
GRHVQnW� UHPHPEHU� KRZ� WR�
SHUIRUP� �� RI� KLV� VNLOOV�VSHOOV� IRU�
WKH� UHPDLQGHU� RI� WKLV� DGYHQWXUH�
DQG� WKH� QH[W� RQH�� 'HWHUPLQH�
WKHVH�VNLOOV�VSHOOV�UDQGRPO\��

� :KHQ� WKH� :DUULRU� FRPHV� WR� KH�
GRHVQnW� UHPHPEHU� KRZ� WR�
SHUIRUP� �� RI� KLV� VNLOOV�VSHOOV� IRU�
WKH� UHPDLQGHU� RI� WKLV� DGYHQWXUH�
DQG� WKH� QH[W� RQH�� 'HWHUPLQH�
WKHVH�VNLOOV�VSHOOV�UDQGRPO\��

� :KHQ� WKH� :DUULRU� FRPHV� WR� KH�
GRHVQnW�UHPHPEHU�KLV�RZQ�QDPH�
IRU� WKH� UHPDLQGHU� RI� WKH�
DGYHQWXUH� DQG� WKH� QH[W�
DGYHQWXUH��

��� :KHQ� WKH� :DUULRU� FRPHV� WR� KH�
KDV� D� VRUH� KHDG� EXW� KDV� QR�
VHULRXV�LQMXU\��

$� UDQGRP� :DUULRU� ZKR� LV� RQ� ZDWFK�

GXW\�ZKLOH�WKH�RWKHUV�JHW�VRPH�VOHHS�LV�

YHU\� WLUHG� DIWHU� WKH� GD\nV� WUDYHO� DQG�

IDOOV� LQWR� D� GHHS� VOXPEHU�� 5ROO� �'�� WR�

VHH�ZKDW�KDSSHQV�

� 1HKHNKDUDQ� WKLHYHV� VQHDN� LQWR�

WKH� FDPS� DQG� PDNH� RII� ZLWK� ��

UDQGRP� WUHDVXUH� LWHP� IURP� HDFK�

:DUULRU� DQG� �'�� 1HKHNKDUDQ�

7UHDVXUHV��

� $� JURXS� RI� 0RQVWHUV� DWWDFN� WKH�

:DUULRUV�� JDLQLQJ� $PEXVK�� $

EHFDXVH� WKH�:DUULRUV�DUH�DVOHHS��

5ROO� RQ� WKH� DSSURSULDWH� 0RQVWHU�
7DEOH�

� $� ZHDU\� DGYHQWXUHU� KDSSHQV�

DFURVV� WKH� VOXPEHULQJ� SDUW\��

6HHLQJ� WKHUH� DUH� VRPH� OHIWRYHUV�
RI�IRRG�IURP�WKH�:DUULRUV�GLQQHU��

KH� KHOSV� KLPVHOI� DQG� GHFLGHV� WR�

WDNH�VRPH�ZLWK�KLP�DV�ZHOO��(DFK�

:DUULRU� ORVHV��'��SURYLVLRQV� DQG�

�'��ZDWHU�VNLQV��

� $� KRZOLQJ� ZLQG� DZDNHQV� WKH�

:DUULRU�DQG�KH�UHWXUQV�WR�GXW\��DW�

OHDVW� XQWLO� KH� IDOOV� DVOHHS� DJDLQ��

5ROO�DJDLQ�RQ�WKLV�WDEOH�ZLWK�D����

PRGLILHU��

��� 7KH� VOHHSLQJ� :DUULRU� RQ� GXW\� LV�

DZDNHQHG�E\�D�VODS�RQ�KLV�EDFN��

6WDUWOHG�KH� WXUQV� WR�VHH�D� IHOORZ�

:DUULRU� ZKR� VD\V� KH� ZLOO� WDNH�
RYHU�WKH�ZDWFK�GXW\��

7KH�:DUULRUV� FRPH� DFURVV� D� JURXS� RI�
PXPEOLQJ�ROG�PHQ�ULGLQJ�FDPHOV��7KH\�
GLVPRXQW�DQG�WHOO�WKHP�WKDW�WKH\�DUH DOO�
GRFWRUV� RI� ILQH� PHGLFLQH�� EHWZHHQ�
VTXDEEOLQJ�RYHU�ZKR�LV�WKH�EHVW��,I�DQ\�
RI�WKH�:DUULRUV�DUH�ZRXQGHG��WKH\�FDQ�
DWWHPSW� WR� EH� KHDOHG� E\� WKH� GRFWRUV��
E\�UROOLQJ��'��RQ�WKH�QH[W�WDEOH�DQG�E\�
SD\LQJ�WKHP�����*ROG��LQ�DGYDQFH��

� 7KH� ILYH� GRFWRUV� DUH� VR� EXV\�
DUJXLQJ� DQG� IXVVLQJ� RYHU� ZKR�
NQRZV� PRUH� DERXW� ZKDW�� WKDW�
WKH\� FRPSOHWHO\� IRUJHW� DERXW�
ZKDW� WKH\� DUH� GRLQJ��
8QIRUWXQDWHO\�IRU�WKH�:DUULRU�WKH\�
VPHDU�WKH�ZURQJ�PHGLFLQH�RQ�KLV�

ZRXQGV�� XVLQJ� SRLVRQRXV� IURJV�
HJJV�LQVWHDG�RI�KHDOLQJ�SDVWH��+H�
IHHOV� VOLJKWO\� EHWWHU� EXW� QH[W�
ZHHN� KH� ORVHV� �� 6WDUWLQJ�:RXQG�
SHUPDQHQWO\�GXH�WR�WKH�SRLVRQ��

� 7KH�ILYH�GRFWRUV�FKXFNOH�ORXGO\�DW�
WKH�:DUULRUnV�ZRXQGV�VD\LQJ�WKDW�
WKH\�DUH�EXW�QLFNV�DQG�VFUDWFKHV��
7KH\� DGG� VRPH� PHGLFLQH� WR� KLV�
ZRXQGV�� XQIRUWXQDWHO\� LWnV� WKH�
ZURQJ� W\SH� DQG� KH� ORVHV� �'��
XQPRGLILHG� :RXQGV�� :KHQ� WKH�
:DUULRU�DFFXVHV�WKHP�RI�WU\LQJ�WR�
NLOO� KLP� WKH\� DOO� SRLQW� WR� HDFK�
RWKHU�LQVLVWLQJ�WKDW�LW�ZDV�DQRWKHU�
GRFWRUV�IDXOW��6KDNLQJ�KLV�KHDG�DW�
WKHLU� VWXSLGLW\� KH� GHFLGHV� WR�
IRUJHW�LW��

� 7KH�ILYH�GRFWRUV�VWDQG�DURXQG�WKH�
:DUULRU� ORRNLQJ� DW� KLV� ZRXQGV��
IURZQLQJ�DQG�VD\LQJ�WKDW�QRWKLQJ�
FDQ� EH� GRQH�� $OO� ILYH� RI� WKHP�
VKUXJ� VD\LQJ� WKH\� GRQnW� NQRZ�
ZKDW� WR� GR� DQG� JLYH� WKH�:DUULRU�
EDFN�KLV�*ROG��

� 7KH� EXPEOLQJ� GRFWRUV� SRNH�
DURXQG� DW� WKH� :DUULRUV� ZRXQGV�
PDNLQJ� KLP� ZLQFH� LQ SDLQ�� 7KH\�
DGPLQLVWHU� VRPH� PHGLFLQH��
DOWKRXJK� PRVW� RI� WKHP� GLVDJUHH�
RQ� LWV�FKRLFH�� ,W�KHDOV�WKH�:DUULRU�
IRU��'��:RXQGV��

� 7KH� JURXS� RI� GRFWRUV� VWDUW� WR�
VWLFK�XS�WKH�:DUULRUnV�:RXQGV��DOO�
WKH� ZKLOH� PXPEOLQJ� DQG�
JUXPEOLQJ� DW� HDFK� RWKHUV�
PHWKRGV�� %\� WKH� HQG� RI� LW� WKH\�
DFWXDOO\� GR� D� JRRG� MRE�� 7KH�
:DUULRU�JDLQV��'��:RXQGV��

� 7KH� ILYH� GRFWRUV� GHFLGH� WR� JLYH�
WKH� :DUULRU� D� IXOO� H[DPLQDWLRQ��
PDNLQJ� KLP� VWLFN� RXW� KLV� WRQJXH�
DQG� KLWWLQJ� KLV� NQHH� UHSHDWHGO\�
ZLWK� D� VPDOO� KDPPHU�� ZKLFK�
DEUXSWO\� VWRSV�ZKHQ� WKH�:DUULRU�
WDNHV� WKH� KDPPHU� DQG� VPDVKHV�
WKH�GRFWRU�RQ�KHDG�ZLWK�LW��2QH�RI�
WKH�GRFWRUV�WKHQ�DVNV�WKH�:DUULRU�
WR� EHQG� RYHU� ZKLOH� SXWWLQJ� RQ� D�
JORYH� RQ� KLV� ULJKW� KDQG�� +H� LV�
DERXW� WR� SURFHHG� ZKHQ� WKH�
:DUULRU�SRLQWV�RXW�WKDW�WKH�GRFWRU�
DFWXDOO\�KDV�D�VSLNHG�JDXQWOHW�RQ��
%OXVKLQJ�IURP�HPEDUUDVVPHQW�KH�
VD\V� o2K� VLOO\�PH�p� DV�KH�SXOOV� LW�
RII�� 2QFH� WKH� ILYH� EXIIRRQV� KDYH�
ILQLVKHG� IXVVLQJ� RYHU� KLP� KH� KDV�
EHHQ� KHDOHG� �'�� :RXQGV�� &UD]\�
DV� WKH\� PD\� EH�� WKRVH� GRFWRUV�
VXUH�NQRZ�WKHLU�VWXII�
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$� UDQGRP� :DUULRU� ZDV� WKH� ILUVW� WR�
HQWHU� D� URRP� WKDW� ZDV� FXUVHG� LQ� WKH�
ODVW� 3\UDPLG�� DQG�D� FXUVH�ZDV�SXW� RQ�
KLP�� 5ROO� �'�� WR� VHH� ZKDW� LW� GRHV� WR�
KLP�

� 7KH� :DUULRU� KDV� D� GHDGO\� FXUVH�
SODFHG�RQ�KLP�FDXVLQJ�KLP�WR�DJH�
UDSLGO\�� +H� PXVW� UHDFK� D�
6HWWOHPHQW�LQ��'��ZHHNV�WR�KDYH�
WKH�VSHOO�OLIWHG�IRU��'��[�����*ROG��
RU�KH�GLHV�RI�ROG�DJH��

� 7KH�FXUVH�LV�ERXQG�ZLWK�SRZHUIXO�
PDJLF� PDNLQJ� WKH� :DUULRU� IHHO�
YHU\�KHDY\��+H�LV�DW����0RYH��XQWLO�
WKH�VSHOO�FDQ�EH�OLIWHG�IRU�����*ROG�
DW�D�6HWWOHPHQW��

� 7KH� FXUVH� KDV�PDGH� WKH�:DUULRU�
KDOOXFLQDWH�� VHHLQJ� GHPRQV� DQG�
XQGHDG� HYHU\ZKHUH�� :KHQ� LQ�
EDWWOH�UROO��'��DW�WKH�VWDUW�RI�WKH�
WXUQ�� ,I� D� �� LV� UROOHG� WKH� :DUULRU�
PDGO\�VZLQJV�KLV�ZHDSRQ�WKURXJK�
LPDJLQDU\� HQHPLHV� WKDW� RQO\� KH�
FDQ� VHH� DQG� FDQ� GR�QRWKLQJ�HOVH�
WKDW�WXUQ��7KLV�FXUVH�FDQ�EH�OLIWHG�
DW�D�6HWWOHPHQW�IRU�����*ROG��

� 7KH�FXUVH�RI�ZHDNQHVV�KDV�EHHQ�
SODFHG�RQ�WKH�:DUULRU��5ROO��'��

� /RVH���SHUPDQHQW�6WUHQJWK�

� /RVH���SHUPDQHQW�7RXJKQHVV�

� /RVH���6WUHQJWK�IRU�WKH�QH[W�
DGYHQWXUH� DQG� WKH�
UHPDLQGHU�RI�WKLV�DGYHQWXUH�

� /RVH� �� 7RXJKQHVV� IRU� WKH�
QH[W� DGYHQWXUH� DQG� WKH�
UHPDLQGHU�RI�WKLV�DGYHQWXUH�

��� 7KH� :DUULRU� PDQDJHV� WR�
UHPDLQ� XQKDUPHG� IURP� WKH�
FXUVH��

� 7KH� FXUVH� PDNHV� WKH� :DUULRU� LOO��
+H� VSHQGV� WKH� ZHHN� FRXJKLQJ�
DQG� FOXWFKLQJ� KLV� WZLVWLQJ�
VWRPDFK�� 7KH� :DUULRU� ORVHV� �'��
XQPRGLILHG� :RXQGV� SHU� ZHHN�
XQWLO�WKH�FXUVH�FDQ�EH�KHDOHG�DW�D�
6HWWOHPHQW�IRU�����*ROG��

� 7KH�FXUVH�VHHPV�WR�GR�QRWKLQJ�DW�
DOO�� 7KH� :DUULRUnV� VWUHQJWK� PXVW�
KDYH�RYHUFRPH�WKH�FXUVHV�SRZHU�

$�UDQGRP�:DUULRU�FKHFNV�KLV�EDQGDJHG�

ZRXQGV�� ,I� WKH� :DUULRU� KDV� XVHG� QR�

EDQGDJHV� WKLV� DGYHQWXUH� WKHQ� WUHDW�

WKLV�DV�DQ�XQHYHQWIXO�ZHHN��2WKHUZLVH�

UROO��'��

��� 7KH� :DUULRU� VHHV� KH� KDV� SODFHG�

URWWHQ� EDQGDJHV� RQ� KLV� ZRXQGV�

DQG� WKH\� KDYH� EHFRPH� LQIHFWHG��

7KH� :DUULRU� ORVHV� �� 6WDUWLQJ�

:RXQG��SHUPDQHQWO\��

��� +LV�EDQGDJHV�DUH�DOO� LQ�SODFH�DQG�

QRWKLQJ�LV�ZURQJ��

7KH�:DUULRUV�HQWHU�D�VDFUHG�EXLOGLQJ��,W�

LV�RI�REYLRXV�'ZDUI�GHVLJQ��DOWKRXJK�LW�

VHHPV� WR� EH� GHVHUWHG�� 7KLQJV� DUH�

VWUHZQ� DERXW� DV� LV� LI� LW� ZDV� OHIW� LQ� D�

KXUU\�� $IWHU� D� WKRURXJK� VHDUFK� WKH�

:DUULRUV�ILQG�WKDW�OHIW�EHKLQG�LV�D�PDJLF�

UXQH� URFN�� 7KH� :DUULRUV� NQRZ� ZHOO� RI�

WKHLU� SXUSRVH� �SUHVV� WR� D� ZHDSRQ� WR�

EXUQ� RQ� UXQH� DQG� HQKDQFH� ZHDSRQ�

FDSDELOLWLHV���$Q\�:DUULRU�PD\�XVH� WKH�

UXQH�URFN�E\�EXUQLQJ�LW�SHUPDQHQWO\�RQ�

D�ZHDSRQ��7R�GHWHUPLQH� WKH�HIIHFW�RI�

WKH� UXQH� URFN�� UROO� RQ� WKH� 'ZDUI�

5XQHVPLWK�7DEOH�

,Q�WKH�GLVWDQFH�LV�WKH�RPLQRXV�VLJKW�RI�

WKH� JLDQW� SLOODUV� RI� 7DKR�7HSWUD�� (DFK�

RQH� LV� FUDIWHG� LQWR�D�JLDQW�DUP�ZLWK�D�

ILVW� DW� WKH� WRS� ZKLFK� DOPRVW� WRXFKHV�

WKH� FORXGV�� 7KH� SLOODUV� JR� RQ� DQG� RQ�

PDUNLQJ� 7DKR�7HSWUDnV� WHUULWRU\�� $OO�

NQRZ� RI� KLV ZDUQLQJ�� VD\LQJ� WKDW� DOO�

ZKR�HQWHU�KLV�ODQG�ZLOO�EH�DWWDFNHG�DQG�

PDGH� WR� MRLQ�KLV� OHJLRQ�RI� WKH�GHDG�DV�

RQH� RI� WKH� XQGHDG�� 7KH� :DUULRUV� FDQ�

HLWKHU� SDVV� WKURXJK� KLV� ODQG�� WDNLQJ�

�'������ZHHNV��RU�PDNH�D�KXJH�GHWRXU�

RI�DQ�H[WUD���ZHHNV��

)RU�HYHU\�ZHHN�VSHQW� LQ�7DKR�7HSWUDV�

WHUULWRU\� UROO� RQ� WKH� WDEOH� EHORZ� DIWHU�

UROOLQJ� IRU� D� QRUPDO� � HYHQW��$Q\�HYHQW�

FRQFHUQLQJ� IULHQGO\� WUDYHOOHUV� PXVW� EH�

UROOHG� DJDLQ�� RQO\� PDG� SHRSOH� SDVV�

WKURXJK�WKLV�ODQG�

� 7KH� :DUULRUV� DUH� VHW� XSRQ� E\�

ZKDW� VHHPV� OLNH� 7DKR�7HSWUDnV�

HQWLUH�DUP\�RI�8QGHDG��7KH\�KDYH�

QR�FKRLFH�EXW�WR�IOHH��5ROO��'��IRU�

HDFK�:DUULRU��,I�DQ\�:DUULRU�UROOV�D�

��KH�LV�XQDEOH�WR�HVFDSH�DQG�GLHV�

EUDYHO\�� GUDZLQJ� WKH� PDMRULW\� RI�

WKH� DUP\� DZD\� IURP� WKH� RWKHU�

HVFDSLQJ� :DUULRUV�� 2Q� DQ\� RWKHU�

QXPEHU� WKH� :DUULRU� PDQDJHV� WR�

HVFDSH�WKH�DUP\��HLWKHU�E\�KLGLQJ�

WKURXJKRXW� FOLIIV� RU�PDQDJLQJ� WR�

JHW� IDU� HQRXJK� DZD\� WR� RXWUXQ�

WKHP��

��� 7KH� :DUULRUV� DUH� VHW� XSRQ� E\� D�

JURXS�RI�7DKR�7HSWUDnV�0XPPLHV��

5ROO� �'�� IRU� WKH� DPRXQW� RI�

0XPPLHV��7KHQ�UROO��'��IRU�HDFK�

:DUULRU� DQG� DGG� WKH� VFRUHV�

WRJHWKHU�� 6XEWUDFW� WKH� :DUULRUVn�

WRWDO� IURP� WKH� 0XPPLHV� WRWDO��

7KH� UHPDLQGHU� LV� WKH� DPRXQW� RI�

�'�� :RXQGV� WKDW� HDFK� :DUULRU�

UHFHLYHV�LQ�WKH�EDWWOH��XQPRGLILHG��

EHIRUH�YDQTXLVKLQJ�WKH�0XPPLHV�

� 7KH�:DUULRUVn�PLQGV�DUH�DIIHFWHG�

E\� WKH� GDUN� PDJLF� RI� WKH� ODQG��

PDNLQJ�WKHP�EHFRPH�ORVW��$GG���

ZHHNV�WR�WUDYHO�WLPH��

��� 7KH� :DUULRUV� SDVV� WKURXJK� WKH�

ODQG�ZLWKRXW�LQFLGHQW��

7KH�:DUULRUV�VHH�D�VSHF�RQ�WKH�KRUL]RQ��

$V�WKH\�GUDZ�QHDU�WKH\�VHH�D�VWUDQJH�

VLJKW�� +RYHULQJ� FURVV� OHJJHG� �� PHWUH�

RII�WKH�JURXQG�LV�D�VNLQQ\��VLQXRXV�PDQ�

ZLWK�GDUN�VNLQ��+H�LV�EDOG�ZLWK�WZR�UHG�

OLQHV� SDLQWHG� RQ� KLV� KHDG� DQG� WKLFN�

JROGHQ� DUP� EUDFHOHWV�� +H� PXPEOHV� D�

VWUDQJH� FKDQW� DOPRVW� DV� LQ� VRPH�VRUW�

RI� PHGLWDWLRQ�� $V� WKH� :DUULRUV�

DSSURDFK��WKH�PDQ��KH�H[WHQGV�KLV�OHJV�

DQG� VWDQGV� RQ� WKH� JURXQG� JUHHWLQJ�

WKHP� RSHQO\�� +H� FODLPV� WKDW� KH� LV� D�

PDVWHU� RI� <RJD�� WKH� WHFKQLTXH� RI�

IRFXVLQJ� WKH� PLQG� DQG� WKH� ERG\� LQWR�

RQH��+H� WKHQ�JRHV�RQ� WR�VD\� WKDW� WKH�

DUW� IRUP� LV�G\LQJ�RXW�DQG�KH�KDV�EHHQ�

XQVXFFHVVIXO� LQ� DFTXLULQJ� QHZ� SXSLOV��

+H� DVNV� WKH� :DUULRUV� LI� WKH\� ZLOO�

DFFRPSDQ\� KLP� EDFN� WR� KLV� YLOODJH� WR�

WUDLQ�ZLWK�KLP��2I�FRXUVH��D�PDQ�PXVW�

IHHG�KLV�IDPLO\�VR�KH�DOVR�KXPEO\�DVNV�

IRU������*ROG�IURP�HDFK�:DUULRU��,I�WKH�

:DUULRUV� DFFHSW� KLV� RIIHU� WKH\� IROORZ�

KLP� WR� D� YHU\� VPDOO� YLOODJH�� 7KH\� DUH�

ZHOFRPHG� E\� LWV� LQKDELWDQWV� DQG� QR�

VRRQHU� GR� WKH\� DUULYHG� WKDQ� WKH�

WUDLQLQJ� EHJLQV�� 7KH\� WUDLQ� IRU� WZR�

ZHHNV� �WKH\� DUH� IHG� E\� WKH� <RJD�

0DVWHUnV� IDPLO\��� %\� WKH� HQG� RI� WKLV�

WLPH�HDFK�:DUULRU�KDV�DFTXLUHG�WKH�VNLOO�

RI�<RJD��$IWHU�WKLV�WKH\�PXVW�OHDYH��IRU�

DGYHQWXUH�DZDLWV��,I�WKLV�HYHQW�LV�UROOHG�

DJDLQ��PRUH�VNLOOV�FDQ�EH� OHDUQW��5HUROO�

DQ\� RI� WKH� VDPH� VNLOO�� 2QFH� DOO� RI� WKH�

VNLOOV� DUH� OHDUQW� WKHQ� WKH� :DUULRU� KDV�

WUXO\�EHFRPH�D�o<RJD�0DVWHUp�DQG�FDQ�

SHUIRUP� WKH� VNLOOV� ZLWK� DGGLWLRQDO�

EHQHILWV�� 5ROO� �'�� WR� VHH�ZKDW� VNLOO� LV�

OHDUQW�

� %RG\�)RFXV�

2QFH�SHU�WXUQ�WKH�:DUULRU�PD\�JR�

LQWR� D� PHGLWDWLYH� VWDWH��

FKDQQHOOLQJ� LQQHU� HQHUJ\� WKURXJK�

KLV�ERG\��7KLV�KHDOV��'��:RXQGV�

DQG�WDNHV�XS�KLV�HQWLUH�WXUQ��7KLV�

FDQ� RQO\� EH� GRQH� LI� WKHUH� DUH�QR�

RWKHU� 0RQVWHUV� RQ� WKH� VDPH�

ERDUG�VHFWLRQ��

<RJD�0DVWHU�%RQXV

$� <RJD�0DVWHU� FDQ� SHUIRUP� WKLV�

VNLOO� ZLWK� RWKHU� 0RQVWHUV� RQ� WKH�

VDPH�ERDUG�VHFWLRQ��HYHQ�LI�KH�LV�

SLQQHG�
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� 0LQG�)RFXV�

2QFH�SHU�WXUQ��XQOHVV�3LQQHG��WKH�

:DUULRU�FDQ�HQWHU�D�GHHS�VWDWH�RI�

PHGLWDWLRQ�� 7KLV� WDNHV� KLV� HQWLUH�

:DUULRUVn� 3KDVH� DQG� LQYROYHV� WKH�

:DUULRU� FKDQQHOOLQJ� KLV� WKRXJKWV�

WKURXJK�DQ�HQHP\��7KLV�FDQ�RQO\�

ZRUN� RQ� D� 0RQVWHU� ZRUWK� ����

*ROG� [� :DUULRUnV� %DWWOH� /HYHO� RU�

OHVV�RQ�WKH�VDPH�ERDUG�VHFWLRQ�DV�

WKH�:DUULRU��5ROO��'���2Q�D�����KH�

FDQ� FRQWURO� WKDW� 0RQVWHU� LQ� WKH�

0RQVWHUVn� 3KDVH�� $Q\� *ROG�

JDLQHG�LV�NHSW�E\�WKH�:DUULRU��7KLV�

VNLOO�GRHV�QRW�ZRUN�RQ�8QGHDG�

<RJD�0DVWHU�%RQXV�

7KH� :DUULRU� FDQ� SHUIRUP� WKLV�

ZKLOH� 3LQQHG� DQG� RQ� D� 0RQVWHU�

ZRUWK������*ROG�RU�OHVV�

� <RJD�7HOHSRUW�

7KH� <RJD� 7HOHSRUW� VNLOO� GRHV� QRW�

DFWXDOO\� WHOHSRUW� WKH� :DUULRU� EXW�

WR�KLV�HQHPLHV�LW�VHHPV�WKDW�ZD\��

+H� FKDQQHOV� KLV� PLQG� LQWR� WKRVH�

DURXQG� KLP�� IRFXVLQJ� RQ� WKH�

UHVSLUDWRU\� VHQVH� RI� VLJKW�� %\�

GRLQJ� WKLV�� KH� DFWXDOO\� VORZV�

GRZQ� WKH� LQSXW� RI� ZKDW� WKH�

0RQVWHU� VHHV� WR� LWV� EUDLQ� IRU� D�

IHZ�PRPHQWV��:KLOH�WKH�0RQVWHU�

LV�VHHLQJ�WKH�VDPH�LPDJH�WKURXJK�

KLV� VORZHG� GRZQ� VHQVH�� WKH�

:DUULRU� FDQ� ZDON� DURXQG� KLP��

:KHQ� WKH� 0RQVWHU� FRPHV� WR� KLV�

IXOO� VHQVHV�DJDLQ� LW�VLPSO\�VHHPV�

WKDW�WKH�:DUULRU�KDV�GLVDSSHDUHG�

DQG� KDV� UHDSSHDUHG� LQ� DQRWKHU�

SODFH�� KHQFH� PDNLQJ� D� WHOHSRUW�

HIIHFW��7KLV�VNLOO�GRHV�QRW�ZRUN�RQ�

8QGHDG���7KH�:DUULRU�FDQ�XVH�WKLV�

RQFH� SHU� WXUQ� DQG� LV� HIIHFWLYHO\�

DQRWKHU�3LQQLQJ�UROO�RI����

<RJD�0DVWHU�%RQXV�

7KH� :DUULRU� FDQ� DXWRPDWLFDOO\�

HVFDSH�IURP�3LQQLQJ��

� <RJD�)ODPH�

7KH� DUW� RI� <RJD� LV� WKDW� RI�

FRPSOHWH�ERG\�FRQWURO��RYHU�DOO�RI�

LWV� GLIIHUHQW� HOHPHQWV�� <RJD� )LUH�

LV� DFKLHYHG� LQ� WKLV� ZD\�� 7KH�

:DUULRU�ILUVW�SXWV���PHWDO�EDOOV� LQ�

KLV�PRXWK�DQG�D�VSHFLDO�ILUH�IOXLG��

+H� WDNHV� XS� D� KXJH� EUHDWK� RI�

ZLQG�DQG�WKHQ�EORZV�LW�RXW�LQ�RQH�

ELJ�EXUVW��-XVW�DV�KH�GRHV�WKLV�KH�

ELWHV� WKH� PHWDO� EDOOV� WRJHWKHU�

PDNLQJ� D� VSDUN� DQG� LJQLWLQJ� WKH�

ILUH� IOXLG� EUHDWK� PL[WXUH� LQWR� D�

VWUHDP�RI�ILUH��7KH�ILUH�FDQ�UHDFK�

D�GLVWDQFH�RI�WZR�VTXDUHV��+H�FDQ�

XVH� WKLV� VNLOO� RQFH� SHU� EDWWOH�� ,I�

WKH�ILUH�KLWV�DQ�RSSRQHQW�LW�LQIOLFWV�

�'�� :RXQGV� PRGLILHG� RQO\� IRU�

7RXJKQHVV��

<RJD�0DVWHU�%RQXV�

7KH� :DUULRU� FDQ� XVH� WKLV� VNLOO�

WZLFH�SHU�EDWWOH�

� <RJD�/HYLWDWH�

%\�XVLQJ�KLV�PHQWDO�HQHUJLHV��WKH�

:DUULRU��RQFH�DVVXPLQJ�WKH�<RJD�

SRVLWLRQ� �FURVV� OHJJHG�� SDOPV�

RXWVWUHWFKHG���FDQ�OHYLWDWH�RII�WKH�

JURXQG�� ,W� WDNHV� KLP� D� ORW� RI�

FRQFHQWUDWLRQ� DQG� FDQQRW� EH�

LQVWDQWO\� GRQH�� HJ� LI� WKH� :DUULRU�

IDOOV� LQWR� D� SLW�� +H� FDQ� KRZHYHU��

OHYLWDWH� RXW� RI� WKH� SLW�� ,Q� KLV�

KHLJKWHQHG�SRVLWLRQ�KH�FDQ�PRYH�

DW� KDOI� KLV� QRUPDO� PRYHPHQW��

:KLOH� OHYLWDWLQJ�� WKH� :DUULRU�

FDQQRW� GR� DQ\WKLQJ HOVH� DQG� LW�

WDNHV�KLP�WKH�ZKROH�WXUQ�

<RJD�0DVWHU�%RQXV�

1RZ�WKH�:DUULRU�FDQ�FRQFHQWUDWH�

YHU\� TXLFNO\� DQG� RQ� D� UROO� RI� ���

FDQ� OHYLWDWH� EHIRUH� IDOOLQJ� LQ� SLWV�

HWF��

� <RJD�&RQWRUWLRQ�

7KLV� VNLOO� VKRZV� WUXH� PDVWHU\�

RYHU� WKH� SK\VLFDO� ERG\�� 7KH�

:DUULRU� FDQ� QRZ� EHQG� KLV� ERG\�
�SRSSLQJ� MRLQWV�� VWUHWFKLQJ�� LQWR�

DPD]LQJ� VKDSHV� DQG� OHQJWKV�� 2Q�

RFFDVLRQV� DIWHU� D� EDWWOH� LW� LV� QRW�

XQFRPPRQ� WR� VHH�*ROG� LQ� SODFHV�

LPSRVVLEOH� WR� UHDFK�� 1RZ� DIWHU�

HYHU\�EDWWOH�UROO��'��� RQ�D�UROO�RI�
�� WKH� :DUULRU� KDV� VSRWWHG� VRPH�

*ROG� LQ�D�FUHYLFH�RU� WKURXJK�EDUV�

ZKHUH� LW� ZDV� RWKHUZLVH�

XQDWWDLQDEOH��%XW�WKURXJK�WKH�XVH�

RI� KLV� <RJD� DELOLW\� KH� FDQ� PRYH�

DQG� VWUHWFK� KLV� ERG\� LQ� VXFK� D�
ZD\� KH� LV� DEOH� WR� JHW� �'�� [� ���

*ROG��

<RJD�0DVWHU�%RQXV�

7KH�:DUULRU�FDQ�QRZ�VWUHWFK�HYHQ�

IXUWKHU� DQG� LV� WKHUHIRUH� DEOH� WR�
JUDE�PRUH�*ROG��+H�FDQ�QRZ�JHW�

�'��[����*ROG��

7LHG�RQ���SRVWV� LQ� WKH� VDQG�DUH� WKUHH�

PHQ��7KH\�DUH�GUHVVHG�LQ�UDJV�DQG�DUH�

VR� VNLQQ\� WKDW� WKHLU� ERQHV� VHHP� RQO\�

WR�EH�FRYHUHG�ZLWK�D�WKLQ�OD\HU�RI�VNLQ��

,W� ORRNV� OLNH� DQ� REYLRXV� 2UJXW� WRUWXUH

URXWLQH�� EXW� ZKHWKHU� WKH\� DUH� VWLOO�

DURXQG� LV� DQRWKHU� PDWWHU�� ,I� WKH�

:DUULRUV� WU\� WR� KHOS� WKH� SULVRQHUV� UROO�

�'��

� 7KH� :DUULRUV� UXVK� WR� XQWLH� WKH�

SULVRQHUV��RQO\� WKH� ILQG�WKDW�WKH\�

GLVDSSHDU�DW�WKHLU�WRXFK��7KH\�DUH�

MXVW�PLUDJHV�� 7KH�:DUULRUV�PRYH�

RQ��

� ,W� GRHVQnW� WDNH� ORQJ� WR� VHH� WKDW�

WKH� SULVRQHUV� DUH� GHDG�� 7KH�

:DUULRUV� DUH� DQJHUHG� DW� WKH�

2UJXWnV� EODWDQW� GLVUHJDUG� IRU� OLIH��

EXW� WKHUH� LV� QRWKLQJ� PRUH� WKDW�

FDQ�EH�GRQH��

��� 7KH�:DUULRUV�XQWLH� WKH�SULVRQHUV��

ZKR� FDQ� KDUGO\� VWDQG� RQ� WKHLU�

RZQ� WZR� IHHW�� 7KH\� PXVW� EH�

JLYHQ� D�ZDWHU� VNLQ� HDFK� VWUDLJKW�

DZD\� RU� WKH\�ZLOO� GLH�� 7KH\�HDFK�

KDYH� ���:RXQGV�DQG� WKH�QRUPDO�

UXOHV� IRU� WUDYHO� LQ� WKH�ZLOGHUQHVV�

DSSO\� WR� WKHP� �QHHGLQJ� D� ZDWHU�

VNLQ� HYHU\� ZHHN��� 3XW� WKUHH�

FRXQWHUV� ZLWK� WKH� :DUULRUVn�

FRXQWHUV� DV� WKH\�DUH� DOO� DIIHFWHG�

E\� WKH� HYHQWV� RQ� WKLV� FKDUW�� EXW�

WKH\�FDQQRW�ILJKW�RU�EH�LQYROYHG�LQ�

EDWWOHV�� 2QFH� WKH\� JHW� WR� D�

6HWWOHPHQW� WKH� :DUULRUV� FDQ�

HLWKHU� VHOO� WKHP� WR� WKH� &LW\� DV�

VODYHV� ���� *ROG� D� KHDG�� RU� WKH\�

FDQ�JLYH�WKHP�����*ROG�HDFK��VR�

WKH\�FDQ�VWDUW�D�QHZ�OLIH� RU�WKH\�

FDQ� MXVW� OHW� WKHP�JR�RII� RQ� WKHLU�

RZQ��

� $V� WKH� :DUULRUV� JR� WR� XQWLH� WKH�

SULVRQHUV�� WKH\� GLVVLSDWH� LQWR� D�

ILQH� *ROG� GXVW� WKDW� VSLQV� DURXQG�

XQGHU�LWV�RZQ�SRZHU�XQWLO�LW�IRUPV�

D�EHDXWLIXO�ZRPDQ�ZLWK�VNLQ�DQG�

H\HV� WKH� FRORXU� RI� *ROG�� 7KH�

:DUULRUV�GUDZ�WKHLU�ZHDSRQV��EXW�

WKH� VWUDQJH� IHPDOH� HQWLW\� GRHV�

QRW� VHHP� ZRUULHG�� ,QVWHDG�� VKH�

VSHDNV�WR�WKH�:DUULRUV�LQ�D�YRLFH�

WKDW� LV� FDULQJ� EXW� DOVR� DOO�

SRZHUIXO��o,�KDYH�ZDWFKHG�\RX�IRU�

PDQ\�PRRQV��P\�IULHQGV��DQG�WKLV�

ODVW� DFW� KDV� VKRZQ� PH� RI� \RXU�

WUXH�QDWXUH� )RU�WKLV�\RX�VKDOO�EH�

UHZDUGHG�p� 7KH� :DUULRUV� DUH�

KHDOHG� EDFN� WR� IXOO� :RXQGV�� DQG�

�'��ZDWHU�VNLQV�PDJLFDOO\�DSSHDU�

EHIRUH�WKHP��7KH�VWUDQJH�ZRPDQ�

WKHQ� GLVVLSDWHV� EDFN� LQWR� *ROG�

GXVW� DQG� VZLUOV� DZD\� LQ� D� PLQL�

ZKLUOZLQG��

:DONLQJ� WKURXJK� VRPH� FUDJJ\� FOLIIV��

WKH� :DUULRUV� DSSURDFK� D� PDQ� OHDQLQJ�

DJDLQVW� D� ODUJH�ERXOGHU��+H� LV�GUHVVHG�

LQ�D�ORQJ�EODFN�FORDN�DQG�ZHDUV�D�WKLFN�

EULPPHG� KDW� WKDW� FRYHUV� KDOI� RI� KLV�

IDFH� LQ� VKDGRZ�� 7KH\� DSSURDFK� KLP�

FDXWLRXVO\�� EXW� KH� PDNHV� QR� DWWHPSW�

WR� PRYH� XQWLO� WKH\� DUH� DERXW� D IRRW�

IURP�KLP��+H�IOLQJV�RXW�D�SLHFH�RI�SDSHU�

ZKLFK� IDOOV� GLUHFWO\� LQ� WKH� :DUULRUVn�

SDWK��,W�UHDGV�
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'UDZQ� RQ� WKH� ZDQWHG� SRVWHU� LV� D�

UDQGRP�:DUULRUnV�IDFH��o7KLV�\RX"p�WKH�

ERXQW\�KXQWHU�VD\V�LQ�D�GHHS�GU\�YRLFH��

$W�WKLV�SRLQW�KH�VWDQGV�DQG�SXOOV�EDFN�

RQH� VLGH� RI� KLV� FRDW� WR� UHYHDO� D� ODUJH�

KROVWHUHG� SLVWRO� ZKLFK� KDV� REYLRXVO\�

EHHQ�PRGLILHG�WR�EH�PRUH�SRZHUIXO��
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:KHWKHU� WKH� :DUULRU� DFWXDOO\� GLG�

FRPPLW�WKH�FULPHV�RU�QRW� LV�LUUHOHYDQW��

7KH� RQO\� ZD\� WR� GHWHU� WKH� ERXQW\�

KXQWHU� LV� WR� SD\� KLP� WKH� SULFH� RQ� KLV�

KHDG��DQG�KH�GHPDQGV��'��[�����*ROG�

H[WUD� DV� ZHOO� IRU� WKH� EULEH�� ,I� WKH�

:DUULRU� FDQ� QRW� RU� ZLOO� QRW� SD\� WKH�

SULFH�� WKHQ� KH� PRWLRQV� WR� WKH� RWKHU�

:DUULRUV� WR� WU\� DQG� MXPS� WKH� ERXQW\�

KXQWHU�EHIRUH�KH�FDQ�SXOO�RXW�KLV�SLVWRO��

5ROO��'���

��� 7KH� ERXQW\� KXQWHU� KDV� GUDZQ�

WZR� JXQV� EHIRUH� WKH� :DUULRUV�

KDYH� HYHQ� JRWWHQ� RQH� VWHS��

%/$0�� %/$0�� %/$0�� %/$0�� +LV�

JXQV� JR� RII�� SRZHUIXO� DQG� ZLWK�

DPD]LQJ� DFFXUDF\�� +H� PDQDJHV�

WR�VKRRW�DOO�RI�WKH�:DUULRUV�EHIRUH�

WKH\� HYHQ� FRPH� QHDU� KLP�� 7KH\�

DOO�WDNH��'��GDPDJH�HDFK��DQG�LI�

DQ\� WULSOHV� DUH� UROOHG� WKH :DUULRU�

KDV� EHHQ� NLOOHG�� 7KH� :DUULRUV�

ILQDOO\� UHDFK� WKH� ERXQW\� KXQWHU��

EXW� WKH� EXOOHWV� LQ� WKHP� ZHDNHQ�

WKHP�� +H� WKHQ� GLVSDWFKHV� WKHP�

TXLFNO\� LQWR� XQFRQVFLRXVQHVV�� E\�

HLWKHU�KLWWLQJ�WKHP�RYHU�WKH�KHDG�

ZLWK� WKH� EXWW� RI� KLV� SLVWRO�� RU�

NQHHLQJ� WKHP� LQ� WKH� IDFH�� :KHQ�

WKH\�ILQDOO\�FRPH�WR�WKH\�ILQG�WKDW�

DOO�RI�WKHLU�*ROG�KDV�EHHQ�WDNHQ��,Q�

DGGLWLRQ� D� QRWH� LV� OHIW�� o<RXnUH�

OXFN\� ,�DP�LPSUHVVHG�E\�EUDYHU\��

RWKHUZLVH�\RXnG�DOO�EH�GHDG��,�OHIW�

\RXU� IODVK\� WUHDVXUH�� EHFDXVH�

WKHUHnV� QRWKLQJ� EHWWHU� WKDW� D�

JRRG�SLVWRO�DW \RXU�VLGH��<RX�KDG�

EHWWHU�SUD\�ZH�GRQnW�PHHW�DJDLQ��

LQ�IXWXUH�,�ZRQnW�EH�DV�OHQLHQW�p�

��� 7KH�:DUULRUV�PDQDJH�WR�MXPS�WKH�

ERXQW\�KXQWHU��EXW�QRW�EHIRUH�KH�

VKRRWV� WZR� UDQGRP� :DUULRUV� IRU�

�'�� GDPDJH� HDFK�� 7KH\� GHFLGH�

QRW�WR�NLOO�KLP��LQVWHDG�WKH\�NQRFN�

KLP�XQFRQVFLRXV�DQG�WDNH�KLV�����

*ROG��

��� 7KH�:DUULRUV�DUH�RQ�KLP�EHIRUH�KH�

FDQ� HYHQ� GUDZ� KLV� SLVWRO�� 7KH\�

KDYH�KLP�XQFRQVFLRXV�LQ�VHFRQGV��

7KH\� OHDYH�KLP�DQG�FDUU\�RQ��EXW�

QRW�EHIRUH�ULSSLQJ�XS�WKH�ZDQWHG�

SRVWHU��

7KH�:DUULRUV�DSSURDFK�D�VWUDQJH�VLJKW

� DQ�2JUH�SXOOLQJ�D�KXJH�EORFN�RI� URFN�

EHKLQG� KLP� ZLWK� D� WKLFN� FKDLQ�� 7KH\�

DSSURDFK� KLP� DQG� KH� VHHV� WKHP�� EXW�

KH�PDNHV�QR�PRWLRQ�WR�DWWDFN��,QVWHDG�

KH�EHJLQV�WR�SOHDG�ZLWK�WKH�:DUULRUV�LQ�

FUXGH� &RPPRQ�� o3OHDVH�� QR���� KXUW��

QR���.LOO�� 3OHDVH���� KHOS� PH�p� 7KH�

:DUULRUV� FDQ� HLWKHU� KHDU� KLP� RXW� RU�

FRQWLQXH�WKH�MRXUQH\�

,I�WKH\�KHDU�KLP�RXW�KH�FRQWLQXHV�WR�WHOO�

WKH�:DUULRUV�DERXW�DQ�HYLO�ZL]DUG�ZKR�

KDV� NHSW� KLP� DV� D� VODYH� IRU� PDQ\�

\HDUV�� +H� NQRZV� KH� FRXOG�QRW� NLOO� KLP�

RQ�KLV�RZQ�EXW�LI�WKH�:DUULRUV�ZHUH�WR�

KHOS KLP�WKHQ�WKHUH�PD\�EH�D�FKDQFH��

+H�VD\V�KH�KDV�DVNHG�PDQ\�D�WUDYHOOHU��

EXW� DOO� KDYH� ODXJKHG� DW� KLP�� DQG� VD\�

WKDW�KH�GHVHUYHV�WR�GLH��,I�WKH�:DUULRUV�

GHFLGH� WR� KHOS� WKH� 2JUH�� WKH\� IROORZ�

KLP�WR�D�VPDOO�3\UDPLG��+HUH�WKH\�ZLOO�

SOD\� D� QRUPDO� DGYHQWXUH� ZLWK� �'��

3\UDPLG�&DUGV�DQG�DQ�2EMHFWLYH�5RRP�

DW� WKH�ERWWRP�RI� WKHP��7KH�2EMHFWLYH�

5RRP�KDV�D�/LFKH�3ULHVW�DV�ZHOO�DV�WKH�

QRUPDO� 0RQVWHUV�� 7KH� 2JUH� MRLQV� WKH�

:DUULRUV�� KH�KDV�QRUPDO�2JUH�VWDWV�DW�

WKH�:DUULRUVn�FXUUHQW�%DWWOH�/HYHO��DQG�

LQVLVWV� WKDW� WKH\�KDYH�DOO WKH� WUHDVXUH�

IRU�KHOSLQJ�KLP��DOWKRXJK�WKH\�PD\�JLYH�

KLP�D�0DJLF�:HDSRQ�IRU�WKH�GXUDWLRQ�RI�

WKH� 3\UDPLG�� 2QFH� WKH� :DUULRUV� KDYH�

ILQLVKHG� WKH�3\UDPLG�� WKH�2JUH� WKDQNV�

WKHP� DQG� OHDYHV�� 7KH� :DUULRUV� WKHQ�

FRQWLQXH�RQ�WKHLU�ZD\��

7KH� :DUULRUV� PHHW� D� PDQ� LQ� WKHLU�

WUDYHOV�� +H� VWXPEOHV� WRZDUGV� WKHP��

JDVSLQJ�DQG�PRDQLQJ��$V�KH�SDVVHV�KH�

OLWHUDOO\� WKURZV�D� OHDWKHU�EDJ�DW� WKHP��

DQG� VWXPEOHV� RII�� /RRNLQJ� LQ� WKH� EDJ�

WKH�:DUULRUV� VHH� WKUHH� ERRNV��ZULWWHQ�
LQ� EORRG� DQG� ERXQG� LQ� KXPDQ� IOHVK��

7KH\� TXLFNO\� UHDOLVH� WKDW WKH\� DUH�

ERRNV�IURP�D�VHULHV�RI�ERRNV�FDOOHG�WKH�

o&KURQLFOHV� RI� 'HDWK�p� 7KH\� GRQnW�

NQRZ� KRZ� PDQ\� DUH� LQ� WKH� VHW�� EXW�

WKH\�GR�NQRZ�WKDW�WKH\�DUH�ZRUWK�D�ORW�
RI�*ROG��8QIRUWXQDWHO\�WKH\�DOVR�UHDOLVH�

WKDW�8QGHDG�HYHU\ZKHUH�FDQ�VHQVH�WKH�

ERRNVn� SUHVHQFH� DQG� ZLOO� WU\� WR� UH�

DFTXLUH� WKHP�� REYLRXVO\� WKH� FDXVH� RI�

WKH� RWKHU� PDQnV� GLVWUHVV�� 7KH� ERRNV�

FDQ�EH�VROG�DW�D�6HWWOHPHQW�IRU��'��[�
����*ROG�HDFK��EXW�RQO\�LI�D���LV�UROOHG��

RWKHUZLVH� WKH� :DUULRUV� FDQnW� ILQG� D�

EX\HU�� 7KH\� PD\� RQO\� WU\� RQFH� SHU�

6HWWOHPHQW�� )RU� HYHU\�ZHHN� RI� WUDYHO��

UROO��'��RQ�WKH�QH[W�WDEOH�WR�VHH�ZKDW�

DWWDFNV�WKHP�

��� 7KH�:DUULRUV�DUH�DWWDFNHG�IURP�DOO�

VLGHV�� UHVXOWLQJ� LQ� D� ORQJ� WLULQJ�

EDWWOH�� 7KH\� DUH� YLFWRULRXV�� EXW�

KDYH� HDFK� ORVW� �'�� XQPRGLILHG�

:RXQGV�LQ�WKH�SURFHVV��

��� 7KH�:DUULRUV�DUH�QRW�DWWDFNHG��

)RU� HYHU\� GD\� LQ� WKH� 6HWWOHPHQW� UROO�

�'���2Q�D��� WKH� HQWLUH� FLW\� LV�RYHUUXQ�

ZLWK� 8QGHDG� DQG�PXVW� EH� HYDFXDWHG��
IRUFLQJ� HYHU\RQH� RXW� RI� WKH� FLW\�

LQFOXGLQJ�WKH�:DUULRUV��

7KH� ERRNV� PD\� EH� GLVFDUGHG� DW� DQ\�

WLPH��

7KH� :DUULRUV� PHHW� D� IULHQG RI� WKHLUV�

GXULQJ� WKH� ZHHN� ZKR� XVHG� WR�

DGYHQWXUH�ZLWK� WKHP��+H�JUHHWV�WKHP�

DQG�VD\V�KH�KDV�DQ�H[WUD��UROO��'���

��� �'��3URYLVLRQV

��� �'� %DQGDJHV

��� �'��:DWHU�6NLQV

IRU� HDFK� RI� WKH� :DUULRUV�� 7KH\� WKHQ�

SDUW�ZD\V��

7KH�:DUULRUV�FRPH� WR�D�VPDOO�RXWSRVW�

QHDU� DQ� RDVLV�� ,W� FRQVLVWV� RI� D� IHZ�

WHQWV�DQG�D�KDQGIXO�RI�SHRSOH��$V�WKH\�

DSSURDFK�� WKH\� VHH� D� KXJH� PDQ�

WKURZLQJ� SHRSOH� DURXQG� DQG� \HOOLQJ� o,�

DP�WKH�VWURQJHVW�p�+H�WKHQ�SRLQWV�WR�D�

QHFNODFH� PDGH� IURP� HPHUDOG�

JHPVWRQHV�KH�LV�ZHDULQJ�o7KHVH�URFNV�

PDNH� PH� WKH� VWURQJHVW� PDQ� LQ� WKH�

ZRUOG�p� $� UDQGRP� :DUULRU� GHFLGHV� WR�

SXW�KLP�LQ�KLV�SODFH��5ROO��'��

� 7KH�:DUULRU�VWDQGV�D�IHZ�PHWUHV�

IURP� WKH� PDQ� DQG� VWDWHV� o<RX�

DUH� DV� VWXSLG� DV� \RX� DUH�

DUURJDQW�p� 7KH� KXJH� PDQ� WXUQV�
KLV�DWWHQWLRQ�WR�KLP�VXGGHQO\�DQG�

FKDUJHV� 7KH� :DUULRU� LV� QRW�

ZRUULHG�� FRQVLGHULQJ� KLV� KXJH�

H[SHULHQFH� DW� FRPEDW��

8QIRUWXQDWHO\� DV� WKH�PDQ� GUDZV�

QHDU��WKH�:DUULRU�ORVHV�KLV�IRRWLQJ�
DQG� LV� XQDEOH� WR� GRGJH� WKH�

FKDUJLQJ�EDOO�RI�PXVFOH��7KH�QH[W�

WKLQJ� WKH� RWKHU� :DUULRUV� VHH� LV�

WKHLU� IULHQG� IO\LQJ� WKRXJK� WKH� DLU��

ODQGLQJ�DERXW�WHQ�PHWUHV�DZD\����

UDQGRP� LWHP� RI� WUHDVXUH� �QRW�
PHWDO�DUPRXU�RU�PHWDO�ZHDSRQV��

EUHDNV�� 7KH�:DUULRUV� VKDNH� WKHLU�

KHDGV� DQG� WKHQ� GLVSDWFK� WKH�

PXVFOHPDQ�TXLFNO\��8QIRUWXQDWHO\�

WKH� :DUULRUV� ILQG� WKDW� WKH�

QHFNODFH�KDV�QR�HIIHFW� IRU� WKHP��
7KH� UHPDLQLQJ� LQKDELWDQWV� LQYLWH�

WKH� :DUULRUV� WR� GULQN� DW� WKHLU�

ZDWHU� KROH� ���'��:RXQGV� HDFK��

EHIRUH�WKH\�FRQWLQXH�RQ��

� 6WUXWWLQJ�XS�WR�WKH�KXJH�PDQ��WKH�
:DUULRU� FRQILGHQWO\� VD\V� o)DW� LV�

WKH�RQO\�WKLQJ�,�VHH�RQ�WKDW�ZHDN�

ERG\�p� 7KH� PDQnV� DWWHQWLRQ� LV�

VRRQ�WXUQHG�WR�WKH�:DUULRU�DQG�D�

ILJKW� EUHDNV� RXW�� 7KH� :DUULRU�

FDQnW�VHHP�WR�SXW�D�IRRW�ULJKW�DQG�
WDNHV� TXLWH� D� SRXQGLQJ�� 2QO\�

ZKHQ� WKH� RWKHU� :DUULRUV� VWHS� LQ�

DQG� GLVSDWFK� WKH� PXVFOHG� EUXWH�

GRHV� KH� PDQDJH� WR� JHW� WR� KLV�

IHHW��PLQXV�D� IHZ�WHHWK�DQG��'��

:RXQGV�� 8QIRUWXQDWHO\� WKH�
:DUULRUV� ILQG� WKDW� WKH� QHFNODFH�

KDV� QR� HIIHFW� IRU� WKHP�� 7KH�

UHPDLQLQJ� LQKDELWDQWV� LQYLWH� WKH�

:DUULRUV� WR� GULQN� DW� WKHLU� ZDWHU�

KROH����'��:RXQGV�HDFK��EHIRUH�

WKH\�FRQWLQXH�RQ��
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��� :DONLQJ� FDVXDOO\� XS� WR� WKH�

PXVFOHPDQ��WKH�:DUULRU�WDSV�KLP�

RQ� WKH� VKRXOGHU�� +LV� ELJ� KHDG�

WXUQV� DURXQG� RQO\� WR� EH� JUHHWHG�

ZLWK�WKH�:DUULRUnV�ILVW�WKDW�VHQGV�

KLP� VSUDZOLQJ� EDFNZDUGV��

XQFRQVFLRXV�� 8QIRUWXQDWHO\� WKH�

:DUULRUV� ILQG� WKDW� WKH� QHFNODFH�

KDV� QR� HIIHFW� IRU� WKHP�� 7KH�

UHPDLQLQJ� LQKDELWDQWV� LQYLWH� WKH�

:DUULRUV� WR� GULQN� DW� WKHLU� ZDWHU�

KROH����'��:RXQGV�HDFK��EHIRUH�

WKH\�FRQWLQXH�RQ�

� 7KH�:DUULRU� SLFNV� XS� ODUJH� VWRQH�

DQG� OHWV� RXW� D� ORXG� ZKLVWOH�� 7KH�

PXVFOHPDQ� WXUQV� DW� WKH� VRXQG�

DQG� WKH� :DUULRU� KXUOV� WKH� VWRQH�

ZLWK�GHDGO\�SUHFLVLRQ��KLWWLQJ�KLP�

GLUHFWO\� EHWZHHQ� WKH� H\HV��

NQRFNLQJ� KLP� RXW�� 8QIRUWXQDWHO\�

WKH� :DUULRUV� ILQG� WKDW� WKH�

QHFNODFH�KDV�QR�HIIHFW� IRU� WKHP��

7KH� UHPDLQLQJ� LQKDELWDQWV� LQYLWH�

WKH� :DUULRUV� WR� GULQN� DW� WKHLU�

ZDWHU� KROH� ���'��:RXQGV� HDFK��

EHIRUH�WKH\�FRQWLQXH�RQ�

� :DONLQJ� GLUHFWO\� XS� WR� WKH�

VWURQJPDQ�� WKH� :DUULRU� VD\V�

o0XVFOH� LV� RQO\� SDUW� RI� UHDO�

VWUHQJWK� � WUXH� VWUHQJWK� OLHV� LQ�

KRZ� VWURQJO\� ZH� EHOLHYH� LQ� RXU�

RZQ� DFWLRQV�p� 7KH� PXVFOHPDQ�

WXUQV� DQG� VHHPV� WR� SRQGHU� KLV�

VWDWHPHQW� IRU� D� PRPHQW�� EXW�

VRRQ� KLV� FRQIXVLRQ� WXUQV� WR�

DJJUHVVLRQ�DQG�KH�FKDUJHV�DW�WKH�

:DUULRU� ZKR� UHPDLQV� VWDQGLQJ�

FDVXDOO\��7KH�PDQ�LV�DOPRVW�XSRQ�

KLP� ZKHQ� WKH� :DUULRU� OHDSV�

IRUZDUG�DQG�SXQFKHV�KLP�VTXDUH�

LQ� WKH� IDFH�� PDNLQJ� KLP� IO\�

EDFNZDUGV� LQWR�� DQG� WKURXJK�� D�

QHDUE\�KXW��7KH�PDQ�LV�GHDG��7KH�

QHFNODFH�JLIWV�WKH�ZHDUHU�ZLWK���

6WUHQJWK�XQWLO�WKH�HQG�RI�WKH�QH[W�

DGYHQWXUH�� 7KH� UHPDLQLQJ�

LQKDELWDQWV� LQYLWH� WKH�:DUULRUV� WR�

GULQN� DW� WKHLU� ZDWHU� KROH� ���'��

:RXQGV� HDFK�� EHIRUH� WKH\�

FRQWLQXH�RQ��

7KH� WHDP� FRPHV� WR� D� VNHOHWRQ� LQ� WKH�

VDQG�� LWV� ERQ\�KDQG�JULSSLQJ�D� OHDWKHU�

VDFN�� :KHQ� WKH� :DUULRUV� ORRN� LQ� WKH�

VDFN�WKH\�ILQG��5ROO��'���

��� 1RWKLQJ�

� ��*ROG�

��� $�/DPS�

7KH� ODPS� LV� ROG� DQG� GXVW\��

FDXVLQJ� D� UDQGRP�:DUULRU� WR� WU\�

DQG� UXE� LW� FOHDQ�ZLWK� WKH� VLGH�RI�

KLV�KDQG��5ROO��'���

� :KHQ� WKH� ODPS� LV� UXEEHG��D�

JUHDW�VZLUOLQJ�LV KHDUG�DQG�D�

PLJKW\� UHG� *HQLH� DSSHDUV�

IURP� LWV�QR]]OH��7KH�:DUULRU�

LV� DOUHDG\� UHFLWLQJ� D� ZLVK�

ZKHQ� WKH� *HQLH� SRLQWV� DW�

WKH� :DUULRU� FDXVLQJ� �UROO�

�'���

� 7KH�ORVV�RI���6WUHQJWK�

� 7KH� ORVV� RI� ��

7RXJKQHVV�

� 7KH�ORVV�RI���,QLWLDWLYH�

� 7KH� ORVV� RI� �� :HDSRQ�

6NLOO�

� 7KH� ORVV� RI� �� 6WDUWLQJ�

:RXQGV��SHUPDQHQWO\

� 7KH� ORVV� RI� �� 6WDUWLQJ�

:RXQG��SHUPDQHQWO\��

7KH� *HQLH� WKHQ� OHWV� RXW� D�

JUHDW� ODXJK� DQG� UH�HQWHUV�

WKH�ODPS�ZKLFK�WKH�:DUULRUV�

OHDYH�LQ�WKH�VDQG��

��� 7KH� /DPS� ORRNV� YHU\� VKLQ\�

QRZ�DQG�FDQ�EH�VROG� IRU����

*ROG�DW�D�6HWWOHPHQW��

� $�*HQLH�ULVHV�IURP�WKH�/DPS�

DQG� H[SODLQV� WR� WKH�:DUULRU�

WKDW�KH� LV�QRZ�HQWLWOHG�WR�D�

ZLVK� IRU� IUHHLQJ� KLP�� ZKLFK�

KH� FDQ� SLFN� IURP� WKH�

IROORZLQJ�

• ���6WUHQJWK�

• ���7RXJKQHVV�

• ���0RYHPHQW�

• ���,QLWLDWLYH�

• ���:LOOSRZHU�

• ���:HDSRQ�6NLOO�

• 5HVWRUH�)XOO�:RXQGV�

7KH� *HQLH� WKHQ� IOLHV� RII��

WKDQNLQJ� WKH� :DUULRU�� 7KH�

ODPS� FDQ� RQO\� EH� XVHG� E\�

RQH�:DUULRU��

7KH�UHFHQW�FDUQDJH�VHHQ�E\�D�UDQGRP�
:DUULRU�KDV�JLYHQ�KLP�DQ�XUJH�WR�ILJKW��
,I� WKHUH� LV� DQ\� FKDQFH�RI� DWWDFNLQJ�DQ�
HQHP\�XQWLO�KH�UHDFKHV�WKH�6HWWOHPHQW��
KH�ZLOO�DOZD\V�DWWDFN��DQG� LI�WKHUH�LV�D�
FRPEDW�KH�ZLOO�QHYHU�UXQ���

:KHQ� WKH� :DUULRUV� UHDFK� WKH� QH[W�
6HWWOHPHQW�� WKH\� DUH� KDLOHG� DV�PLJKW\�
KHURHV� EHFDXVH� ZRUG� KDV� VSUHDG� RI�
WKHLU� JUHDW� GHHGV�� 7KH\� DUH� VKRZHUHG�
ZLWK� JLIWV� DQG UHFHLYH� RQH� 7UHDVXUH�
&DUG�HDFK��

7KH�:DUULRUV�VHH�D�VWUDQJH�JUHHQ�PLVW�
RQ�WKH�KRUL]RQ��7KH\�WU\�WR�DYRLG�LW�EXW�
WKH\� DUH� HQJXOIHG� E\� LW�� $W� ILUVW� WKH\�
HQMR\� WKH� FRRO� YDSRXU�� EXW� WKHQ� WKH\�
IHHO� FKDQJHG�� 7KH� :DUULRUV� DOO� PXFK�
UHFHLYH� �� &KDRV� $WWULEXWH� ZKLFK� ODVWV�
IRU� �'�� DGYHQWXUHV�� 5XOHV� IRU� &KDRV�
$WWULEXWHV� DUH� IRXQG� LQ� WKH� &KDRV�
:DUULRU�H[SDQVLRQ�

7KH� :DUULRUV� HQFRXQWHU� D� JURXS� RI�
VROGLHUV�� 7KH\� WDON� IRU� D� ZKLOH� DQG�
WKURXJKRXW� WKH� GLVFXVVLRQ� WKH\�
PHQWLRQ� WKDW� D� ORW� RI� 6HWWOHPHQWV� LQ�
WKH� DUHD� KDYH� EHHQ� FRPSOHWHO\�
GHVWUR\HG�E\�7RPE�.LQJ�DUPLHV��:KHQ�
WKH�:DUULRUV�UHDFK�WKH�QH[W�6HWWOHPHQW�
UROO� �'���2Q�D����� WKH�6HWWOHPHQW�KDV�
LQGHHG�EHHQ�GHVWUR\HG�E\�8QGHDG�DQG�
WKH�:DUULRUV�PXVW� MRXUQH\�WR�WKH�QH[W�
6HWWOHPHQW� �VDPH� WUDYHOOLQJ� WLPH�� RU�
KHDG�RII�WR�WKH�QH[W�DGYHQWXUH��

)DU�RII�LQ�WKH�GLVWDQFH�WKH�:DUULRUV�VHH�

WKH� WRZHUV� RI� D� JUHDW� FLW\�� EXW� QRW� LQ�

WKH� GLUHFWLRQ� WKH\� DUH� WUDYHOOLQJ� LQ�� ,I�

WKH�:DUULRUV�ZLVK�WR�JR�WR�WKH�FLW\�UROO�

�'���

��� $V� WKH� :DUULRUV� GUDZ� QHDU�� WKH�

FLW\� VLPPHUV� LQWR�QRWKLQJQHVV��$

PLUDJH�� $GG� �� ZHHNV� WR� WUDYHO�

WLPH�IRU�GHYLDWLQJ�RII�FRXUVH��

��� 7KH�:DUULRUV�UHDFK�WKH�FLW\��

7KH� :DUULRUV� DUH� PRYLQJ� VORZO\�
WKURXJK� WKH� VDQG� ZKHQ� D� JUHDW�
VKDGRZ� FRYHUV� WKHP�� 7XUQLQJ�� WKH\�
VHH�D�KXJH�UHG�*HQLH�LQ�WKH�VN\��$OO�RI�
WKH� :DUULRUV� PXVW� UROO� �'�� RQ� WKH�
IROORZLQJ�WDEOH�

� 7KH� *HQLH� LV� IHHOLQJ� DQJU\� DQG�
WXUQV� WKH�:DUULRU� LQWR� DQ�DQLPDO��
5ROO� �'�� RQ� WKH� IROORZLQJ�$QLPDO�
7DEOH�� +LV� DGYHQWXULQJ� GD\V� DUH�
RYHU��������8QOHVV� WKH� :DUULRU� KDV�
KHOSHG� D� *HQLH� LQ� WKH� SDVW� E\�
UHOHDVLQJ� KLP� IURP� WKH� ERQGV� RI�
KLV�ODPS��LQ�ZKLFK�FDVH�WKDW�*HQLH�
VHQVHV� KH� LV� LQ� GDQJHU� DQG�
SURWHFWV�KLP�IURP�KDUP�

$QLPDO�&KDUW

� &DW�
� )URJ�
� %DW�
� 5DW�
� *ROGILVK�
� 6QDNH�
� 6FRUSLRQ�
� /L]DUG�
�� 'RQNH\�
�� &DPHO�
�� 6HD�VOXJ�

� 7KH� *HQLH� RSHQV� KLV� PRXWK��
EULQJLQJ�IRUWK�D�VZDUP�RI�ORFXVWV�
WKDW� HQJXOI� WKH� :DUULRUV�� 7KH�
PDJLFDO� EXJV� ELWH� DQG� JQDZ� DW�
WKH� :DUULRUnV� IOHVK� DQG� HDFK�
:DUULRU� PXVW� WDNH� �� XQPRGLILHG�
:RXQG�XQWLO�WKH\�FDQ�UROO�D�����RQ�
�'��

��� 7KH� *HQLH� LV� GLVLQWHUHVWHG� ZLWK�
WKH�:DUULRU��
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7KH� :DUULRUV� DUH� GHDOW� D� KHDY\�

SXQLVKPHQW� IURP� WKH� VXQ� DQG� PXVW�

GULQN� �� ZDWHU� VNLQV� RU� ORVH� �'��

XQPRGLILHG�:RXQGV�HDFK��

7KH� :DUULRUV� HQWHU� D� FOLII\� DUHD� DQG�

FRPH� WR� D� GXQJHRQ� HQWUDQFH�� $� VLJQ�

DGMDFHQW� WR� WKH� HQWUDQFH� VWDWHV� WKDW�

WKHUH�LV�D�&LW\�RQ�WKH�RWKHU�VLGH�RI�WKH�

GXQJHRQ�� ,I�WKH�:DUULRUV�ZLVK�WR�HQWHU�

LW� WKHQ� SOD\� D� GXQJHRQ� ZLWK� �'��

3\UDPLG�&DUGV�DQG�QR�2EMHFWLYH�5RRP��

7KH� ODVW� URRP� ZLOO� KDYH� DQ� H[LW�� -XVW�

EH\RQG�WKH�H[LW� OLHV�D�JUHDW�3KDUDRKnV�

&LW\�WKDW�WKH�:DUULRUV�FDQ�YLVLW�LQVWHDG�

RI�WUDYHOOLQJ�WR�RQH�

7KH� WUDYHO� LV� ORQJ� DQG� KDUG� DQG� WKH�

:DUULRUV� FDQQRW� VXUYLYH� RQ� ZDWHU�

DORQH��$OO�:DUULRUV�PXVW�HDW���3URYLVLRQ�

LPPHGLDWHO\�RU� ORVH���6WDUWLQJ�:RXQG��

SHUPDQHQWO\��

7KH�:DUULRUV� VWXPEOH� XSRQ� D� 3\UDPLG�

HQWUDQFH�� ZKLFK� VHHPV� WR� KDYH� EHHQ�

MXVW�XQFRYHUHG�E\�WKH�UHFHQW�ZLQGV�� ,I�

WKH� :DUULRUV� LQYHVWLJDWH� UHDG� RQ��

RWKHUZLVH� WKH� :DUULRUV� FRQWLQXH� ZLWK�
WKHLU� MRXUQH\�� 8SRQ� HQWHULQJ� WKH�

3\UDPLG�WKH\�VRRQ�QRWLFH�WKDW�DOO�RI�WKH�

HQJUDYLQJV� RQ� WKH�ZDOOV� DUH� LQ� WULEXWH�

WR�6HWWUD��EXW�RQO\�WKH\�DUH�QRW�WR�WKH�

0XPP\�KH� LV�QRZ��EXW�WR�WKH�PDQ�KH�

RQFH�ZDV�� $V� WKH�:DUULRUV� MRXUQH\�RQ�
WKH\� UHDOLVH� WKDW� WKLV�PXVW� EH� RQH� RI�

WKH�OHJHQGDU\�WUHDVXUH�S\UDPLGV�RI�WKH�

3KDUDRK� 6HWWUD� ZKR� KLG� KLV� ZHDOWK�

DFURVV�1HKHNKDUD�LQ�D�KRSH�WR�KDQJ�RQ�

WR�KLV�ULFKHV�IURP�WKLHYHV��7KH�:DUULRUV�

HQFRXQWHU� �'�� WUDSV�� 5ROO� IRU� KRZ�
PDQ\�DQG� IRU�ZKLFK�RQHV�RQ� WKH�QH[W�

FKDUW�

� 'HFDSLWDWLRQ�%ODGH�7UDS

$OO�:DUULRUV�PXVW�UROO��'���2Q�D���
WKH\� DUH� GHFDSLWDWHG�� DQG� DUH� RI�
FRXUVH�GHDG��

� %RXOGHU�7UDS

$OO�:DUULRUV�PXVW�UROO��'���2Q�D���
�� WKH� :DUULRU� LV� VTXDVKHG E\� D�
ERXOGHU� IRU� �'�� XQPRGLILHG�
:RXQGV��

� *XLOORWLQH�7UDS

$� UDQGRP� :DUULRU� LV� KLW� E\� D�
JXLOORWLQH�IRU��'������:RXQGV�

� 3RLVRQ�*DV�7UDS

$OO�:DUULRUV� WDNH��'��XQPRGLILHG�
3RLVRQ GDPDJH�

� &UXVKLQJ�&HLOLQJ�7UDS

��UDQGRP�:DUULRUV�DUH�LQMXUHG�IRU�
�'�� XQPRGLILHG� GDPDJH� LQ� WKH�
HVFDSH�IURP�WKH�FHLOLQJ��

� 6SHDU�7UDS

$�VSHDU�KLWV�D�UDQGRP�:DUULRU�IRU�
�'��:RXQGV��

7KH� VXUYLYLQJ�:DUULRUV�PDNH� LW� WR� WKH�
LQQHU� FKDPEHU� ZKHUH� OLHV� D� PXOWLWXGH�
RI�ULFKHV��XQOHVV�D���LV�UROOHG�RQ�D��'���
,I� D� �� LV� UROOHG� WKHQ� WKH� FKDPEHU� KDV�
DOUHDG\�EHHQ�SOXQGHUHG�E\�WKLHYHV�DQG�
WKH� :DUULRUV� OHDYH� WKURXJK� D� VHFUHW�
H[LW�� (DFK� :DUULRU� UROOV� �'�� RQ� WKH�
IROORZLQJ�WDEOH�WR�VHH�ZKDW�WKH\�ILQG�

� �'��[�����*ROG
�7UHDVXUH�&DUG

� �'��[�����*ROG
��7UHDVXUH�&DUGV

� �'��[�����*ROG
��7UHDVXUH�&DUGV

� �'��[�����*ROG
��1HKHNKDUDQ�7UHDVXUHV
��7UHDVXUH�&DUGV

� �'��[�����*ROG
��1HKHNKDUDQ�7UHDVXUHV�
��7UHDVXUH�&DUGV
��2EMHFWLYH�5RRP�7UHDVXUH�&DUG

� �'��[�����*ROG
��+HDOLQJ�3RWLRQV����'��:QGV�HDFK�
��1HKHNKDUDQ�7UHDVXUHV
��7UHDVXUH�&DUGV
��2EMHFWLYH�5RRP�7UHDVXUH�&DUG

7KH� :DUULRUV� WKHQ� OHDYH� WKURXJK� D�
VHFUHW�H[LW�

1HKHNKDUD +D]DUGV���%HQ�+HDG
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