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$QXELV�:DUULRUV�DUH�DQ�DQFLHQW�1HKHNDUDQ�UDFH��+XQWLQJ�

LQ� GHVHUW� JURXSV�� WKHVH� MDFNDO� KHDGHG� ZDUULRUV� RIWHQ�

DWWDFN� WUDGH� FDUDYDQV� DQG� DQ\WKLQJ� HOVH� WKDW� PD\�
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:HDSRQ�

$QXELV�0DJLF
$QXELV�3ULHVWV�VSHFLDOLVH�LQ�FDVWLQJ�$QXELV�0DJLF��7R�VHH�
ZKDW� VSHOO� WKH� $QXELV� 3ULHVW� FDVWV� ZKHQ� JLYHQ� WKH�
FKDQFH�� UROO� �'�� RQ� WKH� IROORZLQJ� WDEOH�� ,I� WKH� $QXELV�
3ULHVW�LV�NLOOHG�ZKLOH�KH�VWLOO�KDV�DFWLYH�VSHOOV�LQ�SOD\��WKH\�
ZLOO�LPPHGLDWHO\�EH�GLVSHOOHG�

� )$,/85(

7KH�$QXELV�3ULHVW�IDLOV�WR�FDVW�D�VSHOO�

� :5$7+�2)�7+(�-$&.$/

7KH� $QXELV� 3ULHVW� EULQJV� IRUWK� DQ� ROG� MDFNDO� VNXOO� DQG�
WKURZV� LW� DW� WKH� IHHW� RI� D� UDQGRP�:DUULRU� RQ� WKH� VDPH�
ERDUG� VHFWLRQ�� :LWKLQ� VHFRQGV�� DQ� HWKHUHDO� JLDQW� MDFNDO�
VNXOO� DSSHDUV�DERYH� WKH�:DUULRU��ZKLFK� WKHQ�ELWHV�GRZQ�
RQ�KLP�IRU��'��XQPRGLILHG�GDPDJH���

� (1&+$170(17

7KH�$QXELV�3ULHVW�OHWV�RXW�D�JUHDW�KRZO��VXPPRQLQJ�DOO�RI�
WKH� HQHUJLHV� GHHS� ZLWKLQ� KLPVHOI� XQWLO� KH� LV� OLWHUDOO\�
JORZLQJ�ZLWK�SRZHU��7KH�3ULHVW�QRZ�KDV����WR�D�UDQGRP�
DWWULEXWH�� LQFOXGLQJ� 'DPDJH� 'LFH�� XQWLO� WKH� HQG� RI� WKH�
FRPEDW��

� $18%,6�%,7(

7KH�$QXELV�3ULHVW�SRLQWV�WR�D� UDQGRP�$QXELV�:DUULRU�RQ�
WKH� ERDUG� VHFWLRQ� DQG� XWWHUV� D� VHULHV� RI� \DSSLQJ�
LQFDQWDWLRQV��7KDW�$QXELV�:DUULRU�QRZ�KDV�DQ�H[WUD�%LWH�
$WWDFN� WKDW� GRHV� QRUPDO� GDPDJH�� EXW� DW� ��� 7R� +LW�� ,I�
WKHUH�DUH�QR�RWKHU�$QXELV�:DUULRUV�RQ�WKH�ERDUG�VHFWLRQ�
WKHQ�WKH�3ULHVW�FDVWV�WKH�VSHOO�RQ�KLPVHOI�

� -$&.$/�%527+(56

7KH� $QXELV� 3ULHVW� VODSV� KLV� KDQGV� WRJHWKHU� DQG� KRZOV��
EULQJLQJ� IRUWK� WZR� HWKHUHDO� MDFNDO� VSLULWV�� 7KHVH� MDFNDOV�
0RYH�DQG�$WWDFN�ZLWK�WKH�IROORZLQJ�VWDWLVWLFV��

:QGV 0 :6 %6 6 7 $UP $W 'DP *ROG

�'XQ��/HYHO��[��� � � � � � � � &KLOO������'XQ��/HYHO��[����

7KH�-DFNDO�%URWKHUV�KDYH�(WKHUHDO���

� &$//�2)�7+(�:,/'

7KH� $QXELV� 3ULHVW� VWDUW� WR� FKXFNOH� DQG� EULQJV� IRUWK� DQ�
$QXELV�VNXOO�WKDW�KDV�ZULWLQJ�DOO�RYHU� LW��ZULWWHQ� LQ�EORRG��
+H� OLIWV� LW�KLJK�DERYH�KLV�KHDG�DQG�FDOOV�RXW�WR�KLV� MDFNDO�
JRGV�� :LWKLQ� PRPHQWV�� WKH� 3ULHVW� EHJLQV� FKDQJLQJ�� KLV�
PXVFOHV� EXOJH� DQG� JURZ� DV� KH� JURZV� WDOOHU� DQG� ZLGHU��
6XGGHQO\� WKH� 3ULHVW� LV� KXJH� DQG� EHDUV� GRZQ� RQ� WKH�
:DUULRUV� ZLWK� KLV� QHZ�PLJKW�� )RU� �'�� WXUQV�� WKH� 3ULHVW�
FDQQRW� FDVW� DQ\� VSHOOV�� EXW� JDLQV���� 'DPDJH� 'LFH� DQG�
��'�� 7RXJKQHVV�� +H ORVHV� WKHVH� ERQXVHV� DIWHU� WKH�
VSHFLILHG�GXUDWLRQ�
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7KH�$QXELV�3ULHVW�VSUHDGV�KLV�ILQJHUV�DQG�JULQV�FUXHOO\��DV�
D�KDLO�RI�WHHWK�DQG�FODZV�IO\�IURP�KLV�ILQJHU�WLSV��DVVDLOLQJ�
D�UDQGRP�:DUULRU�IRU��'��:RXQGV��

� 6&$5$%�$77$&.

7DNLQJ�RXW� D�EDJ� IURP�KLV�EHORQJLQJV�� WKH�$QXELV�3ULHVW�
UHDFKHV� LQ�DQG�SXOOV�RXW�D�KDQGIXO�RI�VWRQHV��+H�WKURZV�
WKHVH�RYHU�D� UDQGRP�:DUULRUnV�KHDG�DQG�\DSV�TXLFNO\�DW�
WKHP�� $V� WKH� VWRQHV� IDOO�� WKH\� WXUQ� LQWR� VFDUDE� EHHWOHV�
WKDW�DWWDFN�WKH�:DUULRU��LQIOLFWLQJ��'��XQPRGLILHG�:RXQGV�
GDPDJH�

�� 6$1'�2)�$*(6

7KH� $QXELV� 3ULHVW� SRLQWV� XQGHU� WKH� IHHW� RI� D� UDQGRP�
:DUULRU��6XGGHQO\��WKH�JURXQG�WXUQV�WR�TXLFNVDQG�DQG�KH�
EHJLQV�WR�VLQN�UDSLGO\��0DNH�DQ�,QLWLDWLYH�WHVW�RI���� ,I�WKH�
:DUULRU� VXFFHHGV�� KH� PDQDJHV� WR� MXPS� WR� DQ� DGMDFHQW�
VTXDUH�� ,I� WKHUH�DUH�QR�DGMDFHQW�VTXDUHV� IUHH�RU�KH� IDLOV�
KLV�UROO��KH�JHWV�VXFNHG�GRZQ�LQWR�WKH�TXLFN�VDQG��:KLOH�LQ�
WKH� VDQG� WKH� :DUULRU� PD\� GR� QRWKLQJ� H[FHSW� WU\� WR�
HVFDSH��7KH�:DUULRU�KDV�RQH�PRUH�WXUQ�WR�PDNH�LW�RXW�RI�
WKH� VDQG� ZLWK� D� ��� PRGLILHU� WR� KLV� ,QLWLDWLYH� UROO�� ,I� WKH�
:DUULRU�LV�VWLOO�LQ�WKH�VDQG�DW�WKH�HQG�RI�WKH�QH[W�:DUULRUVn�
3KDVH�� KH� VLQNV� EHQHDWK� WKH� VDQG�ZKHUH� KH�PHHWV� KLV�
GRRP�� 2EYLRXVO\�� WKH� :DUULRU� FDQQRW� EH� UHVXUUHFWHG� DV�
WKH�JURXQG�UHIRUPV�RYHU�WKH�WRS�RI�KLP�

�� +2:/

7KH� $QXELV� 3ULHVW� KRZOV� LQWR� WKH� DLU� VR� ORXGO\� WKDW� WKH�
:DUULRUV�DUH�IRUFHG�WR�KROG�WKHLU�HDUV�IURP�WKH�SDLQ��$V�D�
UHVXOW� WKH\� HDFK� ORVH� �� $WWDFN� QH[W� WXUQ� DQG�0RQVWHUV�
DUH�DW����7R�+LW�WKHP�
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7KH�$QXELV�3ULHVW�VFUDWFKHV�VWUDQJH�VKDSHV� LQ� WKH�DLU� LQ
IURQW�RI�KLP�XQWLO�DQ�RGG�V\PERO�DSSHDUV�LQ�D�\HOORZ�KD]H��
,W� WKHQ� GLVVLSDWHV� LQWR� QRWKLQJ�� )URP� QRZ� RQ�ZKHQHYHU�
DQ�$QXELV�:DUULRU�GLHV��D�VSHFWUDO�IRUP�RI�KLP�ULVHV�IURP�
KLV� FRUSVH� WR� ILJKW� WKH� :DUULRUV� RQFH� DJDLQ�� 7KLV� QHZ�
WKUHDW�KDV�WKH�VDPH�VWDWLVWLFV H[FHSW�QRZ�LV�WUHDWHG�DV�
EHLQJ�8QGHDG�DQG�KDV�&KLOO����$�:DUULRU�RQO\�UHFHLYHV�RQH�
ORW� RI� *ROG� IRU� NLOOLQJ� ERWK� WKH� $QXELV� :DUULRU� DQG� KLV�
JKRVW�� 2QFH� WKH� JKRVW� LV� NLOOHG� WKH� $QXELV� :DUULRU� LV�
ILQDOO\�GHDG��7KLV�VSHOO�GRHV�QRW�DIIHFW�WKH�FDVWHU�
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$WWDFNLQJ�D�0XPP\�ZLWK�D�VRXUFH�RI�ILUH�FDXVHV�DQ�H[WUD�

��'��:RXQGV�GDPDJH�ZLWK�HDFK�KLW�

0XPP\�0DJLF
7RPE� 3ULQFHV� DQG� 7RPE� .LQJV� VSHFLDOLVH� LQ� FDVWLQJ�

0XPP\�0DJLF��7R�VHH�ZKDW�VSHOO� WKH\�FDVW�ZKHQ�JLYHQ�

WKH� FKDQFH�� UROO� �'��RQ� WKH� IROORZLQJ� WDEOH�� ,I� WKH�7RPE�

3ULQFH�RU�7RPE�.LQJ� LV�NLOOHG�ZKLOH� WKH\�VWLOO� KDYH�DFWLYH�

VSHOOV�LQ�SOD\��WKH\�ZLOO�LPPHGLDWHO\�EH�GLVSHOOHG�

� )$,/85(

7KH�0XPP\�IDLOV�WR�FDVW�D�VSHOO�

� :5$33,1*6�2)�'220

:UDSSLQJV�RI� FORWK� IO\� IURP�WKH�FDVWHUnV�ERG\��ZUDSSLQJ�

DURXQG� D� UDQGRP� :DUULRUnV� QHFN� �LQ� OLQH� RI� VLJKW��� 7KH�

:DUULRU� LV� WKHQ� SXOOHG� WRZDUGV� WKH� 0XPP\�� 3ODFH� WKH�

:DUULRU� LQ� D� UDQGRP� DGMDFHQW� VTXDUH� WR� WKH� 0XPP\��

PRYLQJ� RWKHU� PRGHOV� RXW� RI� WKH� ZD\� LI� QHFHVVDU\�� 7KH�

0XPP\�ZLOO�DWWDFN�WKH�:DUULRU�IURP�QRZ�RQ�

� 327(17�527

7KH�0XPP\�VHHPV�WR�FDVW�QRWKLQJ��EXW�LQ�IDFW��DOO�7RPE�

5RW IURP�WKH�FDVWHU�LV�GRXEOHG�WKLV�WXUQ�

� %5($7+�2)�'(&$<

7KH� 0XPP\� VXGGHQO\� WXUQV� WR� DQ� DGMDFHQW� :DUULRU� �LI�

QRQH�� WKHQ� UH�UROO�� DQG�EUHDWKHV�D�GHDGO\�JUHHQ�FORXG�RI�

GHFD\� DW� KLP�� 7KH� :DUULRU� LV� HQJXOIHG� LQ� LW� DQG� FRXJKV�

FRQWLQXRXVO\��5ROO��'���2Q�D��� WKH�:DUULRU� LV�XQDIIHFWHG�

E\� WKH� VSHOO�� 2Q� DQ\� RWKHU� QXPEHU� KH� KDV� LQKDOHG� WRR�

PXFK�DQG�EHJLQV�WR�GHFD\�IURP�WKH�LQVLGH��$W�WKH�HQG�RI�

HYHU\�WXUQ�UROO��'���2Q�D�UHVXOW�RI�����WKH�:DUULRU�ORVHV����

7RXJKQHVV��GRZQ�WR�D�PLQLPXP�RI���7RXJKQHVV���2Q�D���

��WKH�:DUULRU�LV�XQDIIHFWHG��&RQWLQXH�UROOLQJ�IRU�WKH�GHFD\�

XQWLO� WKH�HQG�RI�WKH�FRPEDW��ZKHQ� LW�ZHDUV�RII��DQG�DQ\�

ORVW�7RXJKQHVV�LV�UHJDLQHG��8QOLNH�RWKHU�VSHOOV��WKLV�RQH�LV�

QRW�GLVSHOOHG�ZKHQ�WKH�FDVWHU�GLHV�

�� &/$3�2)�'867

7KH�0XPP\�VSUHDGV�KLV�DUPV�ZLGH��DQG�WKHQ�VODPV�KLV�

KDQGV�WRJHWKHU� LQ�D�PLJKW\�FODS��7KH�QRLVH�RI�WKH�FODS�LV�

HDU�VKDWWHULQJ�DQG�HYHU\�PRGHO� �DSDUW� IURP�8QGHDG��RQ�

WKH�ERDUG�VHFWLRQ�LQVWDQWO\�WDNH��'��XQPRGLILHG�GDPDJH��

$OVR�GXH�WR�WKH�FODS��HQGOHVV�GXVW�VKRRWV�RXW�DQG�FRYHUV�

WKH�0XPP\� LQ� D� WKLFN� FORXG�ZKLFK� ODVWV� IRU� �'�� WXUQV��

7KH�:DUULRUV�DUH�DW����7R�+LW��DQ\RQH�LQ�WKH�FORXG��ZKLFK�

GRHV� QRW�PRYH�ZLWK� WKH� FDVWHU��� 7KH� FORXG� DOVR� JUDQWV�

0DJLF�5HVLVWDQFH ���WR�WKH�0XPP\��,I�WKH�FDVWHU�DOUHDG\�

KDV�0DJLF�5HVLVWDQFH� WKHQ�VXEWUDFW� ��� IURP�WKH�FXUUHQW�

UROO�QHHGHG��

� *$=(�2)�'($7+

$� UDQGRP� :DUULRU� ZLWKLQ� �� VTXDUHV� RI� WKH� 0XPP\�

FDWFKHV� WKH� JD]H� RI� WKH� 0XPP\� WKURXJK� VWUDSV� RI�

URWWLQJ� FORWK�� ,WV� XQGHDG� H\HV� EXUQ�ZLWK� SRZHU� DQG� WKH�

:DUULRU� LV�RYHUFRPH�E\� LW�� �7KH�:DUULRU� LQVWDQWO\�DWWDFNV�

DQ� DGMDFHQW�:DUULRU�ZLWK� WKH�PRVW�SRZHUIXO�ZHDSRQ�KH�

KDV� �DQG� FDQ� XVH� DW� WKDW� WLPH��� ,I� WKHUH� LV� QR� DGMDFHQW�

:DUULRU� WKHQ� KH� WXUQV� WKH� ZHDSRQ� RQ� KLPVHOI�� KDFNLQJ�

DQG�VODVKLQJ�DW�KLV�RZQ�ERG\��:KHQ�WKH�:DUULRU�DWWDFNV�

HLWKHU�DQRWKHU�:DUULRU�RU�KLPVHOI�KH�XVHV�KLV�IXOO�DPRXQW�

RI� $WWDFNV� DYDLODEOH� WR� KLP�� +H� GRHV� QRW� KRZHYHU��

DFWLYDWH� UXQHV� RU� RWKHU� VSHFLDO� DELOLWLHV� RI� WKH� ZHDSRQ�

VXFK�DV�RQFH�SHU�DGYHQWXUH�DELOLWLHV��

� 7+(�'$5.�6$5&23+$*86

7KH� 0XPP\� PRYHV� KLV� KDQGV� LQ� D� VWUDQJH� SDWWHUQ�� $�

ODUJH�EODFN�PDUEOH�VDUFRSKDJXV�IRUPV�DURXQG�KLP��:KLOH�

LQ� WKH�'DUN� 6DUFRSKDJXV� WKH�0XPP\� LV� SURWHFWHG� IURP�

DQ\�$WWDFNV��PDJLFDO�RU�RWKHUZLVH�DQG�DOVR� UHJDLQV��'��

:RXQGV��+RZHYHU��KH�FDQQRW�FDVW�VSHOOV��0RYH�RU�$WWDFN�

ZKLOH� KH� LV� HQFDVHG�� $W� WKH� EHJLQQLQJ� RI� WKH� QH[W�

0RQVWHUVn�3KDVH�WKH�VDUFRSKDJXV�GLVVLSDWHV�

� +($57�2)�7+(�0800<

7KH�0XPP\� UHDFKHV� LQ� EHWZHHQ� LWV�ZUDSSLQJV�DQG� LQWR�

LWV�FKHVW��+H�WKHQ�ULSV�IURP�KLV�FKHVW�ZKDW�ORRNV�OLNH�KLV�

KHDUW��D�VKULYHOOHG�EODFN�FKXQN�RI�PHDW��7KH�0XPP\�WKHQ�

SRLQWV�LW�DW�D�UDQGRP�:DUULRU�LQ�OLQH�RI�VLJKW�DQG�VTXHH]HV�

LW��7KH�:DUULRU�IHHOV�KLV�FKHVW�WLJKWHQ�DQG�KH�IHHOV�D�JUHDW�

SDLQ� LQ� KLV� KHDUW��5ROO��'���2Q�D����� WKH�:DUULRUnV�KHDUW�

PDQDJHV� WR� ZLWKVWDQG� WKH� VWUDLQ�� 2Q� D� �� WKH�:DUULRUnV�

KHDUW� LV� FUXVKHG� DOVR� DQG� KH� IDOOV� WR� WKH� JURXQG�� GHDG��

7KH�:DUULRU�FDQ�RQO\�EH�EURXJKW�EDFN�WR�OLIH�E\�PDJLF�



�� 680021�81'($'

7KH�0XPP\� OHWV�RXW�D�GHHS�PRDQ� WKDW�HFKRHV� WKURXJK�

WKH�3\UDPLG��)URP�WKH�JURXQG�DQG�QHDUE\�FRUULGRUV�FRPH�

8QGHDG�WR�SURWHFW�WKH�0XPP\��

5ROO��'��WR�VHH�ZKDW�WKH�0XPP\�VXPPRQV��

� �'��6NHOHWRQV

� �'��6NHOHWRQ�&KDPSLRQV

� �'��0XPPLHV

� �'��0XPPLHV

� �'��7RPE�*XDUG

� ��8VKDEWL

3ODFH� WKH� QHZ� 0RQVWHUV� DURXQG� WKH� FDVWHU� ZKR� ZLOO�

*XDUG�KLP��

�� 685*(�2)�32:(5

7KH�0XPP\� OHWV�RXW�D� ORXG�PRDQ��FDXVLQJ�DOO�0XPPLHV�

RQ�WKH�VDPH�ERDUG�VHFWLRQ��LQFOXGLQJ�WKH�FDVWHU��WR�LQIOLFW�

WKH�7RPE�5RW�LQVWDQWO\��:DUULRUV�DOVR�VXIIHU�7RPE�5RW�DW�

WKH�HQG�RI�WKH�WXUQ�DV�XVXDO�

�� 0800,),&$7,21

7KH� 0XPP\� WKUXVWV� LWV� DUPV� RXW� DQG� EHJLQV� WR� VKDNH�

XQGHU� WKH�VWUDLQ�RI�EXLOGLQJ�XS�VR�PXFK�SRZHU��+H�WKHQ�

OHWV�RXW�D�PLJKW\�\HOO��$�VKHHW�RI�DOPRVW�WUDQVSDUHQW�JUH\�

PDJLF�� ZKLFK� UHDFKHV� IURP� WKH� URRI� WR� WKH� IORRU� EHJLQV�

PRYLQJ� RXW� IURP� WKH� 0XPP\nV� SRVLWLRQ�� 7KH� VKHHW� RI�

PDJLF�PRYHV�RXW�WR�HYHU\�VTXDUH�DURXQG�WKH�FDVWHU��,I�LW�

PRYHV� LQWR� D� VTXDUH� WKDW� LV� RFFXSLHG� E\� D� :DUULRU� RU�

0RQVWHU��QRW�RWKHU�8QGHDG��UROO��'���2Q�D�����WKH�PRGHO�

PDQDJHV� WR� MXPS� WR� DQ�DGMDFHQW� VTXDUH�DZD\� IURP�WKH�

PDJLF��,I�WKHUH�LV�QR�IUHH�DGMDFHQW�VTXDUH��RU�LI�D�����ZDV�

UROOHG�� WKH� VKHHW� RI� PDJLF� SDVVHV� RYHU� WKH� OLYLQJ�

VXEVWDQFH�� LQVWDQWO\� PXPPLI\LQJ� LW� DQG� WXUQLQJ� LW�

VKULYHOOHG��EODFN��DQG�OLIHOHVV��5ROO��'���

� 7KH� WDUJHW� VOLSV� RQ� WKH� IORRU� DQG� FDQnW� JHW� XS� LQ�

WLPH�� � 7KH� VKHHW� SDVVHV� RYHU� KLP�� +LV� OHJV�

EHFRPH�PXPPLILHG��WKHQ�KLV�WRUVR��WKHQ�KLV�FKHVW�

DQG� DUPV�� DQG� WKHQ�� DV� KH� VFUHDPV� RXW�

o1222222222�p� KLV� KHDG�� 7KH� YLFWLP� KDV�

EHFRPH�D�SHUPDQHQW�UHVLGHQW�RI�WKH�3\UDPLG��+H�

LV�GHDG��DQG�FDQQRW�EH�UHVXUUHFWHG��

� 7KH� WDUJHW� LV� WRR� ODWH� WR� IOHH� IURP� WKH� PDJLFnV�

SDWK� DQG� LV� HQJXOIHG� LQ� LW�� 7KH� VKHHW� RI� PDJLF�

SDVVHV�RYHU� KLP�� VKULYHOOLQJ�KLV� IOHVK� LQWR�D�EODFN�

PDVV�� 7KH� PRGHO� WDNHV� �'�� XQPRGLILHG�:RXQGV�

WKDW�DUH�FODVVHG�DV�)DWDO 'DPDJH��,I�DQ\�PRGHO�LV�

UHGXFHG�WR���:RXQGV�KH�VWD\V�VWDQGLQJ��D�WZLVWHG�

VWDWXH�WKDW�FDQ�QHYHU�EH�UHVXUUHFWHG�

� 7KH�WDUJHW�PDQDJHV�WR�OHDS�WR�DQ�DGMDFHQW�VTXDUH�

DIWHU�DOO��EXW�QRW�EHIRUH�WKH�VKHHW�RI�PDJLF�SDVVHV�

RYHU�KLV�QRQ�ZHDSRQ�DUP��,W�OLHV�EODFN�DQG�XVHOHVV�

DW�KLV�VLGH�DQG�VRRQ�WHDUV�ORRVH�IURP�KLV�VKRXOGHU��

+H� WDNHV� �'���� XQPRGLILHG� :RXQGV�� :KLOH� WKH�

YLFWLP� KDV� RQO\� RQH� DUP�KH� LV� DW� ���:HDSRQ�6NLOO�

�PLQ� ���� ,I� KH� HQGV� XS� ZLWK� QR� DUPV� KH� FDQQRW�

$WWDFN�RU�XVH�DQ\� LWHPV�DQG�FDQ�RQO\�FDVW�VSHOOV�

RQ� D� UROO RI������ ,I� WKHUH� LV�QR�DGMDFHQW�VTXDUH� WR�

OHDS�WR�JR�WR�UHVXOW�QXPEHU���RQ�WKLV�WDEOH�

� 7KH�WDUJHW�PDQDJHV�WR�OHDS�WR�DQ�DGMDFHQW�VTXDUH�

DIWHU�DOO��EXW�QRW�EHIRUH�WKH�VKHHW�RI�PDJLF�SDVVHV�

RYHU�KLV�ZHDSRQ�DUP�� ,W� OLHV�EODFN�DQG�XVHOHVV�DW�

KLV� VLGH� DQG� VRRQ� WHDUV� IURP� KLV� VKRXOGHU�� +H�

WDNHV��'����XQPRGLILHG�:RXQGV��:KLOH�WKH�YLFWLP��

KDV�ORVW�WKLV�DUP�KH�LV�DW����:HDSRQ�6NLOO��PLQ�����

,I� KH� HQGV� XS�ZLWK� QR� DUPV� KH� FDQQRW�$WWDFN� RU�

XVH�DQ\�LWHPV�DQG�FDQ�RQO\�FDVW�VSHOOV�RQ�D�UROO�RI�

�����,I�WKHUH�LV�QR�DGMDFHQW�VTXDUH�WR�OHDS�WR�JR�WR�

UHVXOW�QXPEHU���RQ�WKLV�WDEOH�

� 7KH�WDUJHW�PDQDJHV�WR�OHDS�WR�DQ�DGMDFHQW�VTXDUH�

DIWHU�DOO��EXW�QRW�EHIRUH�WKH�VKHHW�RI�PDJLF�SDVVHV�

RYHU�KLV�OHIW�OHJ��,W�OLHV�EODFN�DQG�XVHOHVV�DW�KLV�KLS�

DQG� VRRQ� WHDUV� IURP� LWV� VRFNHW��:KLOH WKH�PRGHO�

KDV� RQO\� RQH� OHJ� KH� LV� DW� ��� 0RYH� DQG� DGGV� ��

ZHHNV� WR� ZLOGHUQHVV� WUDYHO� WLPH�� ,I� WKH� :DUULRU�

HQGV� XS� ZLWK� QR� OHJV� WKHQ� KH� LV� DW� �� 0RYH� WR�

UHSUHVHQW� KLP� FUDZOLQJ�� ��� :HDSRQ� 6NLOO� �PLQ� ���

DQG�DGGV���ZHHNV�WR�ZLOGHUQHVV�WUDYHO��,I�WKHUH�LV�

QR�DGMDFHQW�VTXDUH�WR�OHDS�WR�JR�WR�UHVXOW�QXPEHU�

��RQ�WKLV�WDEOH�

� 7KH�WDUJHW�PDQDJHV�WR�OHDS�WR�DQ�DGMDFHQW�VTXDUH�

DIWHU�DOO��EXW�QRW�EHIRUH�WKH�VKHHW�RI�PDJLF�SDVVHV�

RYHU� KLV� ULJKW� OHJ�� ,W� OLHV� EODFN� DQG�XVHOHVV� DW� KLV�

KLS� DQG� VRRQ� WHDUV� IURP� LWV� VRFNHW�� :KLOH� WKH�

YLFWLP�KDV�RQO\�RQH�OHJ�KH�LV�DW����0RYH�DQG�DGGV�

��ZHHNV� WR�ZLOGHUQHVV� WUDYHO� WLPH�� ,I�KH�HQGV�XS�

ZLWK�QR�OHJV�WKHQ�KH�LV�DW���0RYH�WR�UHSUHVHQW�KLP�

FUDZOLQJ�� ��� :HDSRQ� 6NLOO� �PLQ� ��� DQG� DGGV� ��

ZHHNV�WR�ZLOGHUQHVV�WUDYHO��,I�WKHUH�LV�QR�DGMDFHQW�

VTXDUH� WR� OHDS� WR� JR� WR� UHVXOW� QXPEHU� �� RQ� WKLV�

WDEOH�

$W�WKH�HQG�RI�WKH�WXUQ�WKH�VKHHW�RI�PDJLF�PD\�FRQWLQXH�

WR� PRYH� DZD\� IURP� WKH� 0XPP\�� 5ROO� �'��� ,I� D� ���� LV�

UROOHG� WKHQ� WKH� VKHHW� GLVVLSDWHV�� 2Q� DQ\� RWKHU� QXPEHU�

WKH�VKHHW�FRQWLQXHV�WR�PRYH�RXWZDUGV�WR�HYHU\�DGMDFHQW�

VTXDUH��&RQWLQXH�WR�UROO�HDFK�WXUQ�XQWLO�WKH�VKHHW�RI�PDJLF�

GLVVLSDWHV�RU�WKH�VSHOO�LV�GLVSHOOHG��$�PRGHO�GRHV�QRW�QHHG�

WR� UROO� DJDLQ� LI� KH� LV� VWLOO� ZLWKLQ� WKH� ILHOG� DV� LW� H[SDQGV��

+RZHYHU�� LI� KH� HVFDSHV� WR� D� QHZ� VTXDUH� DQG� WKH� ILHOG�

FKDVHV� KLP DQG� HQJXOIV� KLP� DJDLQ�� WKHQ� KH�PXVW�PDNH�

DQRWKHU�UROO�



� 2/).+�68/+9:9��
/LFKH� 3ULHVWV� DUH� LQFUHGLEO\� ROG� +LJK� 3ULHVWV� WKDW� KDYH�

PDQDJHG� WR� VWDYH� RII� GHDWK�� ,QVWHDG�� WKHLU� VNLQ�ZLWKHUV�

XQWLO�WKH\�DUH�OLWWOH�PRUH�WKDQ�OLYLQJ�FRUSVHV�

/LFKH�

3ULHVW

/LFKH�

3ULHVW�

&KDPSLRQ

0DVWHU�

/LFKH�

3ULHVW

/LFKH�

+LJK�

3ULHVW

:RXQGV �� �� �� ��

0RYH � � � �

:HDSRQ�6NLOO � � � �

%DOOLVWLF�6NLOO �� �� �� ��

6WUHQJWK � � � �

7RXJKQHVV � � � �

$UPRXU � � � �

,QLWLDWLYH � � � �

$WWDFNV � � � �

'DPDJH �'� �'� �'� �'�

*ROG ��� ���� ���� ����

(1(0<n6�:6 � � � � � � � � �������

/LFKH�3ULHVW � � � � � � � � � �

/LFKH�3ULHVW�&KDPSLRQ � � � � � � � � � �

0DVWHU�/LFKH�3ULHVW � � � � � � � � � �

/LFKH�+LJK�3ULHVW � � � � � � � � � �

/LFKH�3ULHVW

/LFKH�3ULHVW� ,QFDQWDWLRQV����0DJLF�5HVLVWDQFH�����0DJLF�

:HDSRQ��5HJHQHUDWH��'��

/LFKH�3ULHVW�&KDPSLRQ

/LFKH�3ULHVW� ,QFDQWDWLRQV����0DJLF�5HVLVWDQFH�����0DJLF�

,WHP�[����0DJLF�:HDSRQ��5HJHQHUDWH��'��

0DVWHU�/LFKH�3ULHVW

/LFKH� 3ULHVW� ,QFDQWDWLRQV� ��� 0DJLF� 'LVSHO� ���� 0DJLF�

5HVLVWDQFH� ���� 0DJLF� ,WHP� [� ��� 0DJLF� :HDSRQ��

5HJHQHUDWH��'��

/LFKH�+LJK�3ULHVW

$PEXVK�� 0DJLF� $�� /LFKH� 3ULHVW� ,QFDQWDWLRQV� ��� 0DJLF�

'LVSHO� ����0DJLF�5HVLVWDQFH�����0DJLF� ,WHP�[����0DJLF�

:HDSRQ��5HJHQHUDWH��'��

/LFKH�3ULHVW�,QFDQWDWLRQV

7KH�PDJLF�RI�/LFKH�3ULHVWV�LV�EDVHG�RQ�ORQJ�PRQRWRQRXV�

HQFKDQWPHQWV� WKDW� FRQQHFW� WKH� PRUWDO� ZRUOG� WR� WKH�

UHDOPV� EH\RQG�� 7KHVH� LQFDQWDWLRQV� KDYH� EHHQ� UHFRUGHG�

IRU� PLOOHQQLD�� WUDQVFULEHG� LQ� 1HKHNKDUDnV� DQFLHQW�

KLHURJO\SKV��/LFKH�3ULHVW� LQFDQWDWLRQV�ZRUN�GLIIHUHQWO\� WR�

RWKHU� W\SHV�RI�PDJLF�DQG� WR� UHSUHVHQW� WKLV��/LFKH�3ULHVW�

,QFDQWDWLRQV� FDQQRW� EH� GLVSHOOHG� RU� UHVLVWHG� XVLQJ� DQ\�

DELOLWLHV� RU� LWHPV�� /LFKH� 3ULHVW� ,QFDQWDWLRQV� DUH� UHFLWHG�

DIWHU� DOO� RWKHU�0RQVWHU� VSHOOFDVWHUV� KDYH�FDVW�VSHOOV��7R�

VHH�ZKDW�LQFDQWDWLRQ�D�/LFKH�3ULHVW�ZLOO�UHFLWH�ZKHQ�JLYHQ�

WKH�FKDQFH��UROO��'��RQ�WKH�IROORZLQJ�WDEOH�

� )$,/85(

7KH�/LFKH�3ULHVW�IDLOV�WR�UHFLWH�DQ�LQFDQWDWLRQ�

� 8$/$73n6�,1&$17$7,21�2)�6:,)71(66

:LWK� VXUSULVLQJ� VSHHG�� WKH� /LFKH� 3ULHVW� SHUIRUPV� D�

FRPSOH[� VHULHV� RI�PRYHPHQWV�ZLWK� KLV� GHFD\LQJ KDQGV��

7KH� /LFKH� 3ULHVW� DQG� DQ\� 8QGHDG� PRGHOV� RQ� WKH� ERDUG�

JHW����7R�+LW��,Q�DGGLWLRQ��DQ\�$WWDFNV�PDGH�E\�WKH�/LFKH�

3ULHVW�KLW�DXWRPDWLFDOO\�

� 6(.+8%,n6�,1&$17$7,21�2)�9(1*($1&(

7KH�/LFKH�3ULHVW�UHDFKHV�RXW�ZLWK�KLV�ZLWKHUHG�KDQG�DQG�

SRLQWV�DW�D�UDQGRP :DUULRU�ZLWKLQ�/LQH�RI�6LJKW��$�EULJKW�

IODVK�RI�OLJKW�VKRRWV�IURP�WKH�/LFKH�3ULHVWnV�RXWVWUHWFKHG�

KDQG��KLWWLQJ�WKH�:DUULRU�LQ�WKH�FKHVW��7KH�:DUULRU�VXIIHUV�

�'�� 6WUHQJWK� �� KLWV�� $Q\� GDPDJH� FDXVHG� E\� WKLV�

,QFDQWDWLRQ�LV�FRQVLGHUHG�WR�EH�)DWDO�'DPDJH�

� +25(.+$+n6�,1&$17$7,21�2)�5,*+7(286�60,7,1*

7KH�/LFKH�3ULHVWnV�FKDQWLQJ�EHFRPHV� LQFUHDVLQJO\� ORXGHU��

DQG� KH� UDLVHV� KLV� DUPV� RXWZDUG�� $� VRIW� JORZ� HPDQDWHV�

IURP�KLV� ERG\�DQG� LUUDGLDWHV� WKH�ERDUG��$OO�0RQVWHUV�RQ�

WKH�ERDUG��LQFOXGLQJ�WKRVH�ZLWK�PLVVLOH�ZHDSRQV DQG�WKH�

/LFKH� 3ULHVW� KLPVHOI�� DUH� LQIXVHG� ZLWK� HQHUJ\� DQG� FDQ�

PDNH� DQ� DGGLWLRQDO� $WWDFN� WKLV� WXUQ�� $Q\� H[WUD� $WWDFNV�

WKDW�DUH�PDGH�FDXVH�GRXEOH�GDPDJH�RQ�D�7R�+LW�UROO�RI����

,I�WKLV� ,QFDQWDWLRQ� LV�FDVW�RQ�0RQVWHUV�PXOWLSOH�WLPHV��DV�

ZHOO� DV� UHFHLYLQJ� DGGLWLRQDO� $WWDFNV�� WKH� ERQXV� $WWDFNV�

GR�GRXEOH�GDPDJH�RQ�D�GLFH�UROO���EHWWHU�WKDQ�LWV�FXUUHQW�

YDOXH�� )RU� H[DPSOH�� LI� D� 0DVWHU� /LFKH� 3ULHVW� FDVWV� WKLV�

,QFDQWDWLRQ� WKUHH� WLPHV�� DOO�0RQVWHUV�ZLOO� JHW� D� ERQXV���

$WWDFNV��ZKLFK�GR�GRXEOH�GDPDJH�RQ�D�7R�+LW�UROO�RI ���

� '-('5$n6�,1&$17$7,21�2)�680021,1*

$UPV� XSUDLVHG�� WKH� /LFKH� 3ULHVW� FULHV� RXW� WKH� QDPH� RI�

DQFLHQW�1HKHNKDUDQ�*RGV��6XGGHQO\��WKH�GHDG�ZDON�RQFH�

DJDLQ�� 5ROO� �'�� IRU� HYHU\� 0RQVWHU� WKDW� KDV� EHHQ� NLOOHG�

WKLV� FRPEDW�� �UHIHU� WR� WKH� PRGHOV� RQ� WKH� :DUULRUnV�

DGYHQWXUH� UHFRUG� VKHHWV� WR� GHWHUPLQH� ZKLFK� 0RQVWHUnV�

KDYH�GLHG���2Q�D� UROO�RI�����WKH� ,QFDQWDWLRQ�FDXVHV�WKHP�

WR� ULVH� DQG� FRQWLQXH� ILJKWLQJ�� 3ODFH� WKH� 0RQVWHUV� WKDW�

KDYH�ULVHQ�RQ�WKH�ERDUG�DFFRUGLQJ�WR�WKH�RQH�RQ�RQH�UXOH��

,I� D� 0RQVWHU� ULVHV� WKDW� ZDV� QRW� LQLWLDOO\� 8QGHDG�� LW� ZLOO�

QRZ�KDYH�WKH�5HJHQHUDWH �'��VSHFLDO�DELOLW\�DQG�)HDU ���

DQG� LV�FRQVLGHUHG�8QGHDG�IRU�DOO� LQWHQWV�DQG�SXUSRVHV��,I�

QR�0RQVWHUV�KDYH�IDOOHQ�LQ�WKLV�FRPEDW�WKHQ�UROO�DJDLQ�IRU�

D� GLIIHUHQW� ,QFDQWDWLRQ�� 2QO\� RQH� DPRXQW� RI� *ROG� LV�

UHFHLYHG� IRU� 0RQVWHUV� WKDW� KDYH� EHHQ� UDLVHG� IURP� WKH�

GHDG�

� 0$1.$5$n6�,1&$17$7,21�2)�85*(1&<

7KH�/LFKH�3ULHVW�FRPSOHWHV�WKH�FRPSOH[�LQFDQWDWLRQ��DQG�

SURPSWO\� YDQLVKHV�� 7KLV� LQFDQWDWLRQ� PRYHV� WKH� /LFKH�

3ULHVW�DQG�DQ\�DOOLHG�0RQVWHUV�XVLQJ�PLVVLOH�ZHDSRQV�RXW�

RI KDQG� WR� KDQG� FRPEDW� ZLWK� WKH� :DUULRUV�� 0RYH� WKH�

0RQVWHUV� VR� WKDW� WKH\� DUH� QR� ORQJHU� DGMDFHQW� WR� WKH�

:DUULRUV��PRYLQJ�RWKHU�0RQVWHUV�RXW�RI�WKH�ZD\�WR�PDNH�

URRP�LI�QHFHVVDU\��,Q�DGGLWLRQ��WKH�/LFKH�3ULHVW�KDV�JDLQHG�

�'��:RXQGV��$IWHU�FDVWLQJ�WKLV�,QFDQWDWLRQ��UROO��'���2Q�D�

UROO� RI� �� WR� ��� WKH� /LFKH� 3ULHVW� PD\� LPPHGLDWHO\� FDVW�

DQRWKHU� ,QFDQWDWLRQ�� ,I� WKH�/LFKH�3ULHVW� LV�QRW� LQ�KDQG�WR�

KDQG�FRPEDW�WKHQ�UROO�IRU�DQRWKHU�,QFDQWDWLRQ�



� )'88/54��
&DUULRQ� DUH� WKH� XQGHDG� UHPDLQV� RI� DQFLHQW� IO\LQJ� ELUGV�

WKDW�OLYH�LQ�WKH�PRXQWDLQV�WR�WKH�HDVW�RI�1HKHNKDUD��7KHLU�

EURDG� ZLQJV� GDUNHQ� WKH� VN\�� VSUHDGLQJ� WKH� VKDGRZ� RI�

GRRP�XSRQ�WKRVH�G\LQJ�LQ�WKH�GHVHUW��,Q�DQFLHQW�WLPHV��LW�

ZDV� EHOLHYHG� WKDW� &DUULRQ� ERUH� WKH� VSLULWV� RI� VODLQ�

ZDUULRUV�WR�WKH�VN\�WR�ILJKW�LQ�HQGOHVV�EDWWOHV�DJDLQVW�WKH�

GDHPRQV� RI� GDUNQHVV�� 7KLV� OHG� WR� PDQ\� &DUULRQ� EHLQJ�

EXULHG� LQ� WKH� 3\UDPLGV� RI� WKH� 7RPE�.LQJV�� UHDG\� WR� GR�

EDWWOH�DW�WKH�ZLOO�RI�WKH�/LFKH�3ULHVWV�

&DUULRQ

:RXQGV ��

0RYH �

:HDSRQ�6NLOO �

%DOOLVWLF�6NLOO �

6WUHQJWK �

7RXJKQHVV �

$UPRXU �

,QLWLDWLYH �

$WWDFNV �

'DPDJH �'�

*ROG ���

(1(0<n6�:6 � � � � � � � � �������

&DUULRQ � � � � � � � � � �

&DUULRQ

&DUULRQ�$WWDFN��$PEXVK��0DJLF�$�� )HDU����)O\�

&DUULRQ�$WWDFN

)RU�HDFK�RI� LWV�RULJLQDO� WZR�$WWDFNV�WKDW�KLW�� WKH�&DUULRQ�

PD\�PDNH�DQ�DGGLWLRQDO�$WWDFN�

� 4+.+1.'8'4�'99'99/4��
1HKHNKDUDQ� $VVDVVLQV� DUH� KXPDQV� WKDW� KDYH� WUDLQHG�
WKHLU� HQWLUH� OLYHV� WR� EH� KLJKO\� VNLOOHG� ILJKWHUV�� 7KH\� DUH�
PDVWHU� VZRUGVPHQ� DQG� WKHLU� ZHDSRQV� DUH� PDGH� HYHQ�
PRUH�GHDGO\�E\�EHLQJ�FRDWHG�ZLWK�D�TXLFN�DFWLQJ�SRLVRQ�

1HKHNKDUDQ�

$VVDVVLQ

:RXQGV ��
0RYH �
:HDSRQ�6NLOO �
%DOOLVWLF�6NLOO ��
6WUHQJWK �
7RXJKQHVV �
$UPRXU �
,QLWLDWLYH �
$WWDFNV �
'DPDJH �'�
*ROG ���

(1(0<n6�:6 � � � � � � � � �������

1HKHNKDUDQ�$VVDVVLQ � � � � � � � � � �

1HKHNKDUDQ�$VVDVVLQ

$PEXVK��0DJLF�����$VVDVVLQDWH�����'RGJH�����3RLVRQ�

� 9'4*�-52+3��
6DQG�*ROHPV�DUH�KXPDQRLG�FUHDWXUHV�WKDW�DUH�DERXW�WKH�
VL]H�RI�DQ�2JUH��7KHLU�ERGLHV�DUH�FRPSOHWHO\�PDGH�RXW�RI�
VDQG��DQG�DUH�FUHDWHG�E\�/LFKH�3ULHVWV��$OWKRXJK�WKH\�DUH�
ODUJH�� WKH\� PDNH� OLWWOH� QRLVH� DV� WKH\� ZDON�� VLQFH� WKH\�
EOHQG� LQ�ZLWK� WKH�VDQG�DQG� WKHLU� IHHW�VSUHDG�RXW�RQ� WKH�
JURXQG�DV�WKH\�ZDON��7KH\�DUH�FUHDWHG� LQ�PRVW�FDVHV�WR�
JXDUG� YDOXDEOH� LWHPV� RI� WUHDVXUH� RU� DV� D� YLUWXDOO\�
XQVWRSSDEOH�DVVDVVLQ�

6DQG�*ROHP

:RXQGV ��
0RYH �
:HDSRQ�6NLOO �
%DOOLVWLF�6NLOO �
6WUHQJWK �
7RXJKQHVV �
$UPRXU �
,QLWLDWLYH �
$WWDFNV �
'DPDJH �'�
*ROG ���

(1(0<n6�:6 � � � � � � � � �������

6DQG�*ROHP � � � � � � � � � �

6DQG�*ROHP

$PEXVK�����5HJHQHUDWH��'���6DQG�*ROHP�

6DQG�*ROHP

$�6DQG�*ROHP�LV�FRPSRVHG�HQWLUHO\�RI�VDQG�DQG�LV�DEOH�WR�
UHIRUP�LWV�ERG\�DIWHU�EHLQJ�KLW��:DUULRUV�DWWDFNLQJ�D�6DQG�
*ROHP�ZLWK�QRQ�PDJLFDO�ZHDSRQV�DUH�DW����7R�+LW�



�58-;:9��
2UJXWV�DUH�GLVWDQW�UHODWLYHV�RI�2JUHV��0DQ\�FHQWXULHV�DJR�
2JUHV� OLYHG LQ�1HKHNKDUD��DOWKRXJK�WKHUH�DUH�QR�ZULWLQJV�
RI�KRZ�WKH\�FDPH�WR�EH�WKHUH��7KURXJKRXW�WKH�\HDUV�DQG�
JHQHUDWLRQV� RI� WKHLU� NLQG�� WKH� 2JUHV� DGDSWHG� WR� WKHLU�
HQYLURQPHQW�� 7KHLU� ERGLHV� FKDQJHG� LQ�PDQ\�ZD\V��7KHLU�
WZR� H\HV�� IURP� WKH�EXUQLQJ� OLJKW�� WXUQHG� LQWR� RQH�� 7KHLU�
ERGLHV�SDFNHG�RXW�IDW�DV�DQ�HQHUJ\�VWRUDJH�IRU�WKH�ORQJ�
WUHNV�RI� WKH�GHVHUW�� 7KH�KDUVK� FRQGLWLRQV�VHHP�WR�KDYH�
DGGHG� WR� WKHLU� HYROXWLRQ� LQ� RWKHU�ZD\V� VXFK� DV� D�PXFK�
JUHDWHU� VL]H� DQG� VWUHQJWK�� %HFDXVH� WKH\� ZHUH� VR�
GLIIHUHQW� WKH\� FRXOG� QR� ORQJHU� EH FDOOHG� 2JUHV�� VR� WKH�
3KDUDRKV�QDPHG�WKHP�2UJXWV��

2UJXW 2UJXW�

&KLHIWDLQ

:RXQGV �� ��
0RYH � �
:HDSRQ�6NLOO � �
%DOOLVWLF�6NLOO �� ��
6WUHQJWK � �
7RXJKQHVV � �
$UPRXU � �
,QLWLDWLYH � �
$WWDFNV � �
'DPDJH �'� �'�
*ROG ��� ����

(1(0<n6�:6 � � � � � � � � �������

2UJXW � � � � � � � � � �
2UJXW�&KLHIWDLQ � � � � � � � � � �

2UJXW

)HDU����7RUWXUH�

2UJXW�&KLHIWDLQ

)HDU����7RUWXUH�

7RUWXUH
2UJXWV�VHHP�WR�GHOLJKW�LQ�WRUWXUH��,W�LV�QRW�HQRXJK�WR�MXVW�
NLOO�D�YLFWLP��WKH\�ORYH�WR�LQIOLFW�SDLQ�DQG�VHH�KRZ�PXFK�D�
YLFWLPnV�ERG\�FDQ�WDNH�EHIRUH�GHDWK��,I�DQ�2UJXW�UROOV�D���
7R� +LW�� UROO� �'��� 2Q� D� ����� WKH� EORZ� KLWV� WKH� :DUULRU�
VTXDUHO\�RQ�WKH�KHDG��LQIOLFWLQJ�QRUPDO�GDPDJH��DQG�KDV�
NQRFNHG�KLP�LQWR�D�GD]H��2Q�D�����ZRUN�RXW�WKH�GDPDJH�
DV�QRUPDO��2QFH�WKH�:DUULRU�LV�GD]HG��WKH�2UJXW�SLFNV�KLP�
XS�DQG�WDNHV�KLP�WR�WKH�FORVHVW�HPSW\�VTXDUH�WKDW�LV�QRW�
DGMDFHQW� WR� D�:DUULRU�� EUHDNLQJ� DOO� 3LQQLQJ� WR� GR� VR�� +H�
WKHQ�EHJLQV�WR�WRUWXUH�WKH�XQIRUWXQDWH�:DUULRU��5ROO��'��
IRU�KRZ�PDQ\�WXUQV�WKH�:DUULRU�LV�GD]HG��WKHQ�IRU�HDFK�RI�
WKHVH� WXUQV� UROO� RQ� WKH� IROORZLQJ� WDEOH� RQFH� IRU� HDFK�
$WWDFN�WKH�2UJXW�KDV�

7RUWXUH�7DEOH�

� 7KH� 2UJXW� VSHQGV� WKH� WXUQ� JDWKHULQJ� WRUWXUH�
LPSOHPHQWV� IURP� KLV� EHORQJLQJV� �XVXDOO\� RQ� KLV�
EHOW���$GG����WR�WKH�QH[W�UROO�RQ�WKLV�WDEOH�

��� 7KH� 2UJXW� WZLVWV� DQG� VWDEV� DW� WKH� :DUULRUnV�
ERG\� LQ� YDULRXV� ZD\V�� FKXFNOLQJ� FUXHOO\�� 7KH�
:DUULRU�WDNHV��'��XQPRGLILHG�GDPDJH��

� 7KH�2UJXW /DXJKV DV�KH�SXVKHV�D�PHWDO�SLQ�LQWR�
WKH� :DUULRUnV� JL]]DUGV�� 7KH� :DUULRU� WDNHV� �'��
XQPRGLILHG�GDPDJH�

� 7KH 2UJXW SXVKHV� DQG� SXOOV� KDUVKO\� DW� WKH�
:DUULRUnV� OLPEV�� PDNLQJ� WKHP� FUDFN� DQG� WHDU��
7KH�:DUULRU�VXIIHUV��'��:RXQGV�

� 7KH� 2UJXW� VNHZHUV� WKH� :DUULRU�� PDNLQJ� KLP�
ZLQFH�DQG�FDOO�RXW�LQ�SDLQ�PXFK�WR�KLV�WRUWXUHUnV�
GHOLJKW�� 7KH� :DUULRU� ORVHV� �� 6WDUWLQJ� :RXQG��
SHUPDQHQWO\�

2QFH�WKH�:DUULRU�FRPHV�RXW�RI�KLV�GD]H�KH�FUDZOV�LQWR�DQ�
DGMDFHQW� VTXDUH�� 3ODFH� WKH� :DUULRU� RQ� WKH� QHDUHVW� IUHH�
VTXDUH�

,I� WKH� 2UJXW� LV� DWWDFNHG� E\� DQRWKHU�:DUULRU� ZKLOH� KH� LV�
WRUWXULQJ�� KLV� DWWHQWLRQ� LV� GLYHUWHG� WR� WKH� DWWDFNLQJ�
:DUULRU��OHDYLQJ�WKH�WRUWXUHG�:DUULRU�WR�FUDZO�DZD\�LQ�KLV�
GD]HG� VWDWH� WR� WKH� QHDUHVW� IUHH� VTXDUH�ZKHUH�KH�ZDLWV�
RXW�WKH�UHVW�RI�KLV�GD]HG�VWDWH��:KLOH�GD]HG�WKH�:DUULRU�LV�
FRQVLGHUHG�WR�EH�3URQH�

,I�DQRWKHU�2UJXW�EHFRPHV�SLQQHG�E\�D�GD]HG�:DUULRU��KH�
ZLOO� LPPHGLDWHO\� SLFN� KLP� XS� DQG� VWDUW� WRUWXULQJ� KLP� �LQ�
WKH� 0RQVWHUVn� 3KDVH��� DV� ORQJ� DV� WKH� 2UJXW� LV� QRW� LQ�
FRQWDFW�ZLWK�DQRWKHU�:DUULRU�

� :53(�9)586/54��
7RPE� 6FRUSLRQV� DUH� SRZHUIXO� FUHDWLRQV� RI� WKH� /LFKH�

3ULHVWV�� JLDQW� FRQVWUXFWV� FDUYHG� DQG� PRXOGHG� LQWR�

UHSUHVHQWDWLRQV� RI WKH� JLDQW�� P\VWLFDO� FUHDWXUHV� VDLG� WR�

JXDUG�WKH�HQWUDQFH�WR�WKH�1HKHNKDUDQ�XQGHUZRUOG��7KH\�

DUH� IRUPHG� IURP� D� FRPELQDWLRQ� RI� VWRQH�� ZRRG� DQG�

PHWDO�� WRJHWKHU� ZLWK� WKH� ERQHV� DQG� VKHOOV� RI� WKH� ORQJ�

GHDG�� 7KURXJK� ODERULRXV� DQG� SUHFLVH� LQFDQWDWLRQV�� WKH�

/LFKH� 3ULHVWV� MRLQ� WKH� PDWHULDOV� LQWR� D� VLQJOH� IRUP�� 7KH�

7RPE� 6FRUSLRQ� DFWV� DV� D� WRPE�� IRU� WKH� VKHOO� RI� WKH�

FRQVWUXFW� LV� IRUPHG� DURXQG� WKH� PXPPLILHG� ERG\� RI� DQ�

DQFLHQW�/LFKH�3ULHVW�

7RPE�6FRUSLRQ

:RXQGV ��

0RYH �

:HDSRQ�6NLOO �

%DOOLVWLF�6NLOO �

6WUHQJWK �

7RXJKQHVV �

$UPRXU �

,QLWLDWLYH �

$WWDFNV �

'DPDJH �'�

*ROG ����

(1(0<n6�:6 � � � � � � � � �������

7RPE�6FRUSLRQ � � � � � � � � � �

7RPE�6FRUSLRQ

)HDU�����0DJLF�5HVLVWDQFH�����6WLQJ���'���



� )'91+:�5,�95;29��
:LWKLQ� WKH� WRPEV� RI� WKH� PLJKWLHVW� NLQJV� WKHUH� OLHV� D�
FDVNHW� LQVFULEHG� ZLWK� KLHURJO\SKV� RI� PDOHGLFWLRQ� DQG�
ZDUQLQJ�� :LWKLQ� WKLV� VDFUHG� FDVNHW� UHVLGH� WKH� VRXOV� RI�
WKRVH�ZKR� KDYH� FRPPLWWHG� WKH� VDFULOHJH� RI� LQFLWLQJ� WKH�
7RPE�.LQJnV� UDJH��7KH�VSLULWV�RI�WKRVH�FRQGHPQHG�KDYH�
EHHQ� HQVQDUHG� E\ WKH� GLUH� SRZHU� RI� WKH� FDVNHW� DQG�
WUDSSHG�ZLWKLQ� IRU� HWHUQLW\�� 3RZHUIXO� LQVFULSWLRQV� HQVXUH�
WKDW� WKHVH� VRXOV� PD\� QHYHU� OHDYH� WKHLU� SULVRQ� XQWLO� WKH�
PRPHQW�FRPHV�ZKHQ� WKH�FDVNHW� LV�RSHQHG�� ,I� WKH�VHDOV�
DUH� EURNHQ� DQG� WKH� OLG� RSHQHG�� EOLQGLQJ� OLJKW� VSLOOV� IURP�
WKH� FDVNHW� DV� FRXQWOHVV� ORVW� VRXOV� VFUHDP� LQWR� WKH� DLU��
VHHNLQJ�IUHHGRP�IURP�WKH�PDGQHVV�DQG�WRUPHQW�RI�WKHLU�
FRQILQHPHQW�

&DVNHW�RI�6RXOV

:RXQGV ��
0RYH �
:HDSRQ�6NLOO �
%DOOLVWLF�6NLOO �
6WUHQJWK �
7RXJKQHVV �
$UPRXU �
,QLWLDWLYH �
$WWDFNV 6SHFLDO
'DPDJH 6SHFLDO
*ROG ����

&DVNHW�RI�6RXOV

&DVNHW�RI�6RXOV��/LJKW�RI�'HDWK��7HUURU����

&DVNHW�RI�6RXOV

3ODFH� WKH� &DVNHW� RI� 6RXOV� DV� LI� LW� ZDV� DUPHG� ZLWK� D�
PLVVLOH� ZHDSRQ�� $� &DVNHW� RI� 6RXOV� ZLOO� DOZD\V� EH�
DFFRPSDQLHG� E\� D� /LFKH� 3ULHVW� �UDQN� GHSHQGDQW� RQ�
'XQJHRQ�/HYHO��DQG���7RPE�*XDUG�&KDPSLRQV��3ODFH�WKH�
/LFKH� 3ULHVW� EHKLQG� WKH� &DVNHW�� DQG� WKH� 7RPE� *XDUG�
&KDPSLRQV�DW�WKH�IURQW���FRUQHUV��:DUULRUV�FDQQRW�$WWDFN�
WKH�&DVNHW�LI�WKH\�DUH�SLQQHG�E\�HLWKHU�WKH�/LFKH�3ULHVW�RU�
WKH�7RPE�*XDUG�&KDPSLRQV�

/LJKW�RI�'HDWK

:KHQ�WKH�&DVNHW�RI�6RXOV�LV�RSHQHG��WKH�VRXOV�ZLWKLQ�WKH�
PDJLFDO�FDVNHW�DUH�XQOHDVKHG��7KH\�HUXSW�LQ�D�JUHDW�EXUVW�
RI�OLJKW�WKDW�VHDUV�WKH�H\HV�DQG�IOHVK�RI�XQEHOLHYHUV�ZKR�
ORRN� XSRQ� LW�� :KHQ� WKH� &DVNHW� LV� ILUVW� SODFHG�� LW� ZLOO�
FRQWDLQ� ��� VRXOV�� $V� GDPDJH� LV� LQIOLFWHG� XSRQ� LW�� WKH�
QXPEHU� RI� VRXOV� ZLOO� GHFUHDVH�� 7KH� &DVNHW� ZLOO� DOZD\V�
KDYH�D�QXPEHU�RI�VRXOV�HTXDO�WR�WKH�DPRXQW�RI�:RXQGV�LW�
FXUUHQWO\� KDV��$W� WKH�EHJLQQLQJ�RI� WKH�0RQVWHUVn�3KDVH��
DIWHU�DQ\�VSHOOV�KDYH�EHHQ�FDVW�DQG�LI�WKH�/LFKH�3ULHVW� LV�
VWLOO�VWDQGLQJ��KH�ZLOO�RSHQ�WKH�&DVNHW�RI�6RXOV��7KH�/LJKW�
RI� 'HDWK� IURP� WKH� VRXOV�ZLOO� SRXU� WKURXJK� WKH� 3\UDPLG��
(DFK�VRXO�ZLOO�FDXVH���XQPRGLILHG�:RXQG�WR�WKH�:DUULRUV��
GLYLGHG� HYHQO\� EHWZHHQ� WKHP�� HJ�� ,I� WKHUH� DUH� ��� VRXOV�
UHOHDVHG�� WKH�:DUULRUV�ZLOO� QHHG� WR�GLYLGH����XQPRGLILHG�
:RXQGV�HYHQO\�EHWZHHQ�WKHP��6RXOV�FDQ�DIIHFW�:DUULRUV�
DQ\ZKHUH�RQ�WKH�ERDUG�

�;9.'(:/��
&DUYHG� LQWR� WKH� OLNHQHVVHV� RI� WKH� PDQ\� *RGV� DQG�

*RGGHVVHV�RI�1HKHNKDUD��WKH�8VKDEWL�VWDQG�DV�JXDUGLDQ�

VWDWXHV� LQ� WKH� 3\UDPLGV RI� WKH� 7RPE� .LQJV�� 7KH\� DUH�

DOPRVW�WKUHH�WLPHV�WKH�KHLJKW�RI�D�PDQ�DQG�ZLHOG�PLJKW\�

ULWXDO� EODGHV�� /LFKH� 3ULHVWV� LPEXH� WKH� 8VKDEWL� ZLWK�

WUHPHQGRXV�SRZHU��DQLPDWLQJ�WKHP�LQ�FRPEDW�

8VKDEWL

:RXQGV ��

0RYH �

:HDSRQ�6NLOO �

%DOOLVWLF�6NLOO �

6WUHQJWK �

7RXJKQHVV �����

$UPRXU �

,QLWLDWLYH �

$WWDFNV �

'DPDJH �'�

*ROG ����

(1(0<n6�:6 � � � � � � � � �������

8VKDEWL � � � � � � � � � �

8VKDEWL

)HDU�����,JQRUH�%ORZV����



� (54+�-/'4:��
&RQVWUXFWHG�IURP�DOO�PDQQHU�RI�HOHPHQWV�WR�UHVHPEOH�DQ�

LPPHQVH�ZDUULRU�RI�1HKHNKDUDQ�OHJHQG��%RQH�*LDQWV�DUH�

PLJKW\� EHLQJV� RI� LPPHQVH� VWDWXUH�� $UPHG� ZLWK�

HQRUPRXV�ZHDSRQV�DQG�DUPRXU��LW�LV�D�%RQH�*LDQWnV�WDVN�

WR� JXDUG� WKH� DQFLHQW� 3\UDPLGV� RI� WKH� 7RPE�.LQJV� IURP�

LQYDGHUV�

%RQH�*LDQW

:RXQGV ��

0RYH �

:HDSRQ�6NLOO �

%DOOLVWLF�6NLOO ��

6WUHQJWK �

7RXJKQHVV ������

$UPRXU �

,QLWLDWLYH �

$WWDFNV 6SHFLDO

'DPDJH �'�

*ROG ����

(1(0<n6�:6 � � � � � � � � �������

%RQH�*LDQW � � � � � � � � � �

%RQH�*LDQW

7HUURU�����%RQH�*LDQW�$WWDFNV�� ,JQRUH�%ORZV����� ,JQRUH

3DLQ�����/DUJH�0RQVWHU��1HYHU�3LQQHG�

%RQH�*LDQW�$WWDFNV

%RQH�*LDQWV�DUH�KXJH�DQG�XQSUHGLFWDEOH�FUHDWXUHV�DQG�LW�

LV� E\� QR� PHDQV� FHUWDLQ� ZKDW� IRUP� RI� DWWDFN� WKH\� ZLOO�

PDNH��$�%RQH�*LDQW�ZLOO�DWWDFN�D�UDQGRP�:DUULRU�XS�WR���

VTXDUHV�DZD\�HDFK�WXUQ��$W�WKH�VWDUW�RI�HDFK�0RQVWHUVn�

3KDVH�UROO��'��RQ�WKH�IROORZLQJ�WDEOH�IRU�HDFK�%RQH�*LDQW�

RQ�WKH�ERDUG�WR�GHWHUPLQH�ZKDW�LW�GRHV�WKLV�WXUQ�

� 6TXHH]H

7KH�%RQH�*LDQW�VTXHH]HV�WKH�:DUULRU�ZLWK�KLV�PLJKW\�

ILVW��7KH�:DUULRU�WDNHV��'��:RXQGV�

� 7KURZ

7KH�%RQH�*LDQW�SLFNV�XS�WKH�:DUULRU�DQG�KXUOV�KLP�DW�

KLV�FRPSDQLRQV��7DNH�D�:DUULRU�FRXQWHU�WR�VHH�ZKLFK�

:DUULRU�LV�WDUJHWHG��5ROO��'��DQG�VHSDUDWH�WKRVH�WKDW�

KDYH� DQ� HYHQ� VFRUH� IURP� WKRVH� WKDW� KDYH� DQ� RGG�

VFRUH��7KH�:DUULRU�EHLQJ�WKURZQ�VXIIHUV�D�QXPEHU�RI�

:RXQGV�HTXDO�WR�WKH�VXP�RI�WKH�HYHQ�GLFH��ZKLOH�WKH�

WDUJHWHG�:DUULRU� VXIIHUV� D� QXPEHU� RI�:RXQGV� HTXDO�

WR�WKH�VXP�RI�WKH�RGG�GLFH��1HLWKHU�:DUULRU�JHWV�DQ\�

PRGLILHUV� IRU� 7RXJKQHVV� RU� DUPRXU�� 7KH� WKURZQ�

:DUULRU� LV� SODFHG� 3URQH� LQ� WKH� VTXDUH� RULJLQDOO\�

RFFXSLHG E\�WKH�WDUJHW�:DUULRU��7KH�WDUJHW�:DUULRU� LV�

SXVKHG� LQWR� DQ� DGMDFHQW� VTXDUH�� VKXIIOLQJ� RWKHU�

PRGHOV�DURXQG�DV�QHFHVVDU\�

� 6PDVK�$JDLQVW�WKH�5RRI

7KH�%RQH�*LDQW�JUDEV�WKH�:DUULRU�E\�WKH�IHHW�WR�JHW�D�

JRRG� VZLQJ� DQG� EHJLQV� WR� VPDVK� KLP� UHSHDWHGO\�

DJDLQVW�WKH�URRI�RI�WKH�FDYH��7KH�%RQH�*LDQW�VPDVKHV�

WKH� :DUULRU� DJDLQVW� WKH� URRI� �'�� WLPHV�� LQIOLFWLQJ� ��

:RXQGV�ZLWK� QR�PRGLILHUV� IRU� 7RXJKQHVV� RU� DUPRXU�

HDFK�WLPH�

� &KHZ

7KH�%RQH�*LDQW� EHJLQV� WR� FKHZ�RQ� WKH�:DUULRU�ZLWK�

WHHWK� WKH� VL]H� DQG� VKDSH� RI� ROG� WRPEVWRQHV�� 7KH�

:DUULRU� VXIIHUV� �'�� :RXQGV�� ZLWK� QR� PRGLILHUV� IRU�

7RXJKQHVV�RU�DUPRXU�� ,I� WKH�VFRUH�RQ�WKH�GLFH� LV�����

WKH� %RQH� *LDQW� FRQWLQXHV� WR� FKHZ� WKH�:DUULRU� QH[W�

WXUQ�� HYHQ� LI�KH� LV�DW���:RXQGV�RU� OHVV��5ROO� DQRWKHU�

�'��IRU�:RXQGV��7KLV�SURFHVV�FRQWLQXHV�XQWLO�WKH�UROO�

IRU�:RXQGV�LV�D���DW�ZKLFK�SRLQW�WKH�%RQH�*LDQW�ILQGV�

D� JULVWO\� ELW�� ORVHV� LQWHUHVW� DQG� GURSV� WKH�:DUULRU� LQ�

WKH�VTXDUH�KH�JRW�KLP�IURP��3ODFH�WKH�:DUULRU�3URQH��

,I� WKH� :DUULRU� LV� UHGXFHG� WR� ���� :RXQGV� WKH� %RQH�

*LDQW�VZDOORZV�KLP�ZKROH��HIIHFWLYHO\�WDNLQJ�KLP�RXW�

RI�WKH�JDPH�

� 6ZLQJ�ZLWK�:HDSRQ

%HFDXVH� RI� KLV� UHDFK� WKH� %RQH� *LDQW� KLWV� DOO� RI� WKH�

:DUULRUV�XS� WR� WZR�VTXDUHV�DZD\��5ROO��'��IRU�HDFK�

HOLJLEOH� :DUULRU�� (DFK� GLFH� WKDW� VFRUHV� D� ��� �� RU� ��

FDXVHV� WKDW� PDQ\� :RXQGV� ZLWK� QR� PRGLILHU� IRU�
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