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GXQJHRQ��)RU�WKH�UHVW�RI�WKH�WXUQ�HDFK�8QGHDG�PRGHO�RQ�
WKH�ERDUG�JDLQV�DQ�H[WUD�$WWDFN�� ,Q�DGGLWLRQ��WKH\�VKDNH�
RII� DQ\� :DUULRUnV� VSHOO� HIIHFWV� WKDW� WKH\� PLJKW� EH�
DIIHFWHG�E\�

� 7KH� SLHUFLQJ� VKULHN� SHQHWUDWHV� WKH� :DUULRUVn� ERQHV�� $OO�
:DUULRUV�RQ�WKH�ERDUG�VXIIHU�D�&KLOO���$WWDFN�LPPHGLDWHO\�

� 7KH�ZDLOLQJ�VWULNHV�IHDU�LQWR�DOO�WKH�:DUULRUV��(DFK�:DUULRU�
PXVW�LPPHGLDWHO\�WDNH�D�)HDU���WHVW��,I�WKH\�IDLO�WKH\�ZLOO�
EH�DW����7R�+LW�DV�XVXDO��,I�WKH\�DUH�DOUHDG\�VFDUHG�RI�WKH�
%DQVKHH��WKHQ�WKH\�ZLOO�KDYH�D����PRGLILHU�7R�+LW�

� 7KH�SLHUFLQJ�VKULHN�SHQHWUDWHV�D�UDQGRP�:DUULRUnV�ERQHV��
+H�VXIIHUV�D�&KLOO���$WWDFN�LPPHGLDWHO\��

� 7KH�ZDLOLQJ�GLVUXSWV�WKH�ZLQGV�RI�PDJLF��1R�:DUULRU�PD\�
FDVW�D�VSHOO�IRU�WKH�UHVW�RI�WKH�WXUQ�

�=/4-+*�4/-.:3'8+��
$�:LQJHG�1LJKWPDUH�LV�D�PDVVLYH�FUHDWXUH�DVVHPEOHG�IURP�
WKH� FRUSVHV� RI� SRZHUIXO� PRQVWHUV� VXFK� DV� 0DQWLFRUHV��
*ULIIRQV� DQG� +LSSRJULIV�� $� 1HFURPDQFHU� KDV� WR� FDVW�PDQ\�
VSHOOV�WR�PHOG�DQG�IXVH�WKH�UHPDLQV�RI�WKHVH�PRQVWHUV�LQWR�
WKLV�QLJKWPDULVK�KRUURU�

:LQJHG�1LJKWPDUH

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

(1(0<n6�:6 � � � � � � � � �������

:LQJHG�1LJKWPDUH � � � � � � � � � �

:LQJHG�1LJKWPDUH

)O\��,JQRUH�%ORZV�����,JQRUH�3DLQ����7HUURU����

:LQJHG�1LJKWPDUHV�FDQ�EH�ULGGHQ�E\�DQ\�1HFURPDQFHUV�RU�

9DPSLUHV�

� 2/).+9��
6RPH�1HFURPDQFHUV�DUH�SRZHUIXO�HQRXJK�WR�GHI\�GHDWK�DQG�
UHWXUQ� DV� HYLO� KHDUWHG� /LFKHV�� $OWKRXJK� WKHLU� IOHVK� LV�
VKULYHOOHG� DQG� ORQJ�GHDG�� WKH\�DUH�VWLOO� LPPHQVHO\�SRZHUIXO�
VRUFHUHUV�

/LFKH /LFKH�.LQJ

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

(1(0<n6�:6 � � � � � � � � �������

/LFKH � � � � � � � � � �
/LFKH�.LQJ � � � � � � � � � �

/LFKH

)HDU�����0DJLF�,WHP�[����0DJLF�:HDSRQ��1HFURPDQWLF�0DJLF�
���5HJHQHUDWH���

/LFKH�.LQJ

&KDRV� 0DJLF� �� �FKRRVH� &KDRV� *RG� DW� UDQGRP��� /DUJH�
0RQVWHU��0DJLF� $UPRXU��0DJLF�'LVSHO� ����0DJLF� ,WHP�[����
0DJLF�5HVLVWDQFH�����0DJLF�:HDSRQ��1HFURPDQWLF�0DJLF����
7HUURU����



� @53(/+�*8'-54��
'UDJRQV�KDYH�UXOHG�WKH�VNLHV�VLQFH�WLPH�EHJDQ��DQG�WKH\�DUH�

IHDUVRPH�DQG�PLJKW\�FUHDWXUHV��:KHQ�D�GUDJRQ�IHHOV�WKH�FDOO�

RI�GHDWK��LW�IOLHV�ZHDULO\�RII�WR�WKH�3ODLQ�RI�%RQHV�WR�EUHDWKH�

LWV�ODVW�DPRQJ�WKH�ERQHV�RII�LWV�NLQG��+HUH�WKH�ZLQGV�RI�'DUN�

0DJLF�DUH�VWURQJ�DQG�RFFDVLRQDOO\�D�GUDJRQnV�PDVVLYH�ZLQJV�

ZLOO�EHDW�DJDLQ�ZLWK�XQQDWXUDO�YLJRXU�

=RPELH�'UDJRQ

:RXQGV ��

0RYH �

:HDSRQ�6NLOO �

%DOOLVWLF�6NLOO �

6WUHQJWK �

7RXJKQHVV ������

$UPRXU �

,QLWLDWLYH �

$WWDFNV �

'DPDJH �'�

*ROG ����

(1(0<n6�:6 � � � � � � � � �������

=RPELH�'UDJRQ � � � � � � � � � �

=RPELH�'UDJRQ

)O\�� ,JQRUH� %ORZV� ���� ,JQRUH� 3DLQ� ��� /DUJH� 0RQVWHU��

3HVWLOHQWLDO�%UHDWK��7HUURU����

3HVWLOHQWLDO�%UHDWK

=RPELH� 'UDJRQV� FDQ� EHOFK� IRUWK� D� FORXG� RI� SHVWLOHQWLDO�

FRUURVLYH� JDV� WKDW� VKULYHOV� DOO� LW� WRXFKHV��:KHQ� WKH� GUDJRQ�

DWWDFNV�UROO�D��'��WR�VHH�KRZ�PDQ\�:DUULRUV�DUH�DIIHFWHG��,I�

WKH�VFRUH�LV�JUHDWHU WKDQ�WKH�QXPEHU�RI�:DUULRUV�DOO�RI�WKHP�

KDYH�EHHQ�DIIHFWHG��$Q\�:DUULRU�DIIHFWHG�E\�WKH�SHVWLOHQWLDO�

EUHDWK� VXIIHUV��'��:RXQGV�ZLWK�QR�GHGXFWLRQV� IRU�DUPRXU��

$Q\�:DUULRU� UHGXFHG� WR� ]HUR�:RXQGV�E\� WKLV�DWWDFN�VXIIHUV�

IURP�3ODJXH DQG�ZLOO�WKHUHIRUH�ORVH����7RXJKQHVV�ZKHQ�KH�LV�

KHDOHG�EDFN�WR�OLIH�

�<'36/8+9��
9DPSLUHV� DUH� KXPDQ� LQ� DSSHDUDQFH�� EXW� WKHLU� EORRG� LV�

WDLQWHG� ZLWK� VXSHUQDWXUDO� HQHUJ\�� 7KH\� DUH� XQGHDG�

LPPRUWDOV�ZKR�PXVW�VSHQG�WKH�KRXUV�RI�GD\OLJKW�UHVWLQJ� LQ�

GDUNQHVV��IRU�VWURQJ�VXQOLJKW�EXUQV�WKHLU�IOHVK�DQG�GHVWUR\V�

WKHP�

9DPSLUH�

7KUDOO

9DPSLUH�

&RXQW

9DPSLUH�

/RUG

:RXQGV �� �� ��

0RYH � � �

:HDSRQ�6NLOO � � �

%DOOLVWLF�6NLOO �� �� ��

6WUHQJWK � � �

7RXJKQHVV ����� ����� �����

$UPRXU � � �

,QLWLDWLYH � � �

$WWDFNV � � �

'DPDJH �'���'������ �'� �'�

*ROG ���� ���� ����

(1(0<n6�:6 � � � � � � � � �������

9DPSLUH�7KUDOO � � � � � � � � � �

9DPSLUH�&RXQW � � � � � � � � � �

9DPSLUH�/RUG � � � � � � � � � �

9DPSLUH�7KUDOO

$PEXVK��0DJLF�$��%ORRGOLQH�3RZHUV��)O\��0DJLF�5HVLVWDQFH�

����1HFURPDQWLF�0DJLF���

9DPSLUH�&RXQW

$PEXVK�� 0DJLF� $�� %ORRGOLQH� 3RZHUV� [� ��� )O\�� 0DJLF� ,WHP��

0DJLF�5HVLVWDQFH�����1HFURPDQWLF�0DJLF���

9DPSLUH�/RUG

$PEXVK��0DJLF�$��%ORRGOLQH�3RZHUV�[����)O\��0DJLF�$UPRXU��

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

0DJLF�:HDSRQ��1HFURPDQWLF�0DJLF���

%ORRGOLQH�3RZHUV

9DPSLUHV�RULJLQDWH� IURP� WKH�DQFLHQW� ODQG�RI�/DKPLD��:KHQ�

/DKPLD�ZDV�RYHUWKURZQ�DQG�GHVWUR\HG��9DPSLUH�QREOHV�IOHG�

WR� GLIIHUHQW� SDUWV� RI� WKH� NQRZQ� ZRUOG�� $OO� WKH� FXUUHQW�

9DPSLUHV� DUH� GHVFHQGDQWV� RI� WKH� RULJLQDO� 9DPSLUHV� DQG�

KDYH� LQKHULWHG� WKHLU� WUDLWV�� 7R� GHWHUPLQH� ZKDW� IDPLO\� D�

9DPSLUH�EHORQJV�WR��UROO��'��

��� 9RQ�&DUVWHLQ

� 1HFUDUFK

� %ORRG�'UDJRQ

� 6WULJRL

� /DKPLD

7KH� IDPLO\� D� YDPSLUH� EHORQJV� WR� GLFWDWHV� ZKDW� %ORRGOLQH�

3RZHUV� KH� KDV� DFFHVV� WR� DQG� ZKDW� ERQXV� DELOLWLHV� WKH�

9DPSLUH�KDV��LI�DQ\�

9DPSLUHV�PD\�PDNH�D�QXPEHU�RI�VSHFLDO�$WWDFNV�HDFK�WXUQ�

GHSHQGLQJ�RQ�WKH�QXPEHU�RI�%ORRGOLQH�3RZHUV�WKH\�KDYH��$W�

WKH�VWDUW�RI�WKH�0RQVWHUV
�3KDVH�UROO��'��RQ�WKH�DSSURSULDWH�

%ORRGOLQH� WDEOH� WR� GHWHUPLQH� ZKDW� WKH� 9DPSLUH� GRHV� WKLV�

WXUQ��0DNH�D�UROO�RQ�WKLV�WDEOH�IRU�HDFK�%ORRGOLQH�3RZHU�WKH�

9DPSLUH�KDV�



9RQ�&DUVWHLQ

2I�DOO� WKH�9DPSLUH� WKDW�KDYH�HYHU�EHHQ�NQRZQ�WR�PDQ�� WKH�

FXUVHG�EORRGOLQH�RI� WKH�YRQ�&DUVWHLQV� LV�WKH�PRVW� LQIDPRXV��

+DQGVRPH�� DUURJDQW�� FKDULVPDWLF� DQG� SURXG�� WKH� YRQ�

&DUVWHLQV�DUH�WKH�WUXH�DULVWRFUDF\�RI�WKH�QLJKW�

9RQ�&DUVWHLQ�9DPSLUHV�KDYH�QR�DOWHUDWLRQV�WR�WKHLU�VWDWLVWLFV�

DQG�QR�DGGLWLRQDO�DELOLWLHV��

5ROO��'��WR�GHWHUPLQH�ZKDW�SRZHUV�WKH�9DPSLUH�SRVVHVVHV��

,I� D� 9DPSLUH� KDV� PXOWLSOH� SRZHUV DQG� UROOV� D� SRZHU� KH�

DOUHDG\�KDV��UROO�DJDLQ�

� 6XPPRQ�%DWV

7KH� 9DPSLUH� SURGXFHV� D� VSLQH�FKLOOLQJ�ZDLO� WKDW� SLHUFHV� WKH�

GDUNQHVV�DQG�VXPPRQV�WKH�FUHDWXUHV�RI�WKH�QLJKW�

7KH�9DPSLUH�VXPPRQV�9DPSLUH�%DWV�WR�KLV�DLG��5ROO��'���2Q�

D�����WKH�9DPSLUH�VXPPRQV��'��9DPSLUH�%DWV��2Q�D�����WKH�

9DPSLUH� VXPPRQV� �'�� )HOO� %DWV�� 7KH� VXPPRQHG�%DWV� DUH�

SODFHG�LPPHGLDWHO\�DQG�PD\�0RYH�DQG�$WWDFN�WKLV�WXUQ�

� &DOO�:LQGV

7KH� DQJHU� RI� D� YRQ� &DUVWHLQ� LV� VR� SRZHUIXO� WKDW� HYHQ� WKH�

ZHDWKHU�UHIOHFWV�LW��LQ�WKH�IRUP�RI�H[FHSWLRQDOO\�VWURQJ�ZLQGV�

DQG�VWRUPV�

7KH� 9DPSLUH� VXPPRQV� D� ZLOG� VWRUP� WKDW� ODVWV� XQWLO� WKH�

EHJLQQLQJ� RI� WKH� QH[W� 0RQVWHUVn� 3KDVH�� 7KH� VWRUP� DIIHFWV�

WKH� ZKROH� GXQJHRQ�� 7KH� :DUULRUV� FDQQRW� ILUH� DQ\� PLVVLOH�

ZHDSRQV� RU� FDVW� DQ\� VSHOOV�ZKLOH� WKH�ZLQG�EORZV�DQG� WKHLU�

KDQG�WR�KDQG�$WWDFNV�DUH�PDGH�DW����7R�+LW�

� :DONLQJ�'HDWK

6R�SRZHUIXO�LV�WKH�XQKRO\�SUHVHQFH�RI�WKH�9DPSLUH�WKDW�PHUH�

PRUWDOV�DUH�IRUFHG�WR�IOHH�LQ�WHUURU�

$OO� WKH�:DUULRUV�PXVW� LPPHGLDWHO\�PDNH�D�7HUURU�WHVW�HTXDO�

WR�WKH�'XQJHRQ�/HYHO�WKH�9DPSLUH�ZDV�HQFRXQWHUHG�RQ��$Q\�

:DUULRUV� ZKR� IDLO� PXVW� LPPHGLDWHO\� UROO� RQ� WKH� (VFDSLQJ�

7DEOH�

� 6XPPRQ�:ROYHV

7KH�9DPSLUH�SURGXFHV�D�EHVWLDO�KRZO�WKDW�DZDNHQV�WKH�GDUN�

FUHDWXUHV�RI�WKH�QLJKW�DQG�EHFNRQV�WKHP�WR�KLV�DLG�

7KH�9DPSLUH�VXPPRQV�'LUH�:ROYHV�WR�KLV�DLG��5ROO��'���2Q�D�

���� WKH� 9DPSLUH� VXPPRQV� �'�� 'LUH� :ROYHV�� 2Q� D� ���� WKH�

9DPSLUH� VXPPRQV� �'��'LUH�:ROYHV� DQG���'RRP�:ROI�� 7KH�

VXPPRQHG� 'LUH� :ROYHV� DUH� SODFHG� LPPHGLDWHO\� DQG� PD\�

0RYH�DQG�$WWDFN�WKLV�WXUQ�

� $XUD�RI�'DUN�0DMHVW\

7KH�9DPSLUH�FORDNV�KLPVHOI�LQ�D�VKLHOG�RI�EODFNQHVV�

$OO�:DUULRUV�PXVW�VXEWUDFW� ���7R�+LW� WKH�9DPSLUH��7KH�$XUD�

ODVWV� XQWLO� WKH� VWDUW� RI� WKH� IROORZLQJ� 0RQVWHUVn� 3KDVH�� 7KH�

9DPSLUH�UHJDLQV��'��:RXQGV�DV�D�UHVXOW�RI�EHLQJ�HQYHORSHG�

LQ�WKH�$XUD�

� :ROI�)RUP

6HHLQJ� KLV� OLIH� VOLSSLQJ� DZD\�� WKH� 9DPSLUH� FKDQJH� LQWR� WKH�

IRUP�RI�D�PDVVLYH�EODFN�ZROI�DQG�IOHHV�LQWR�WKH�GDUNQHVV�

5H�UROO� WKLV�DELOLW\� LI� WKH�9DPSLUH�KDV�PRUH�WKDQ����:RXQGV�

OHIW��,I�WKH�9DPSLUH�KDV����RU�OHVV�:RXQGV�UHPDLQLQJ��KH�ZLOO�

VKDSH�VKLIW�LQWR�D�*UHDW�:ROI�DQG�IOHH�WKH�EDWWOH��WKH�:DUULRUV�

GR� QRW� UHFHLYH� DQ\� *ROG� RU� 7UHDVXUH� IRU� KLP�� ,Q� WKH� QH[W�

FRPEDW�WKH�:DUULRUV�DUH�LQYROYHG�LQ��UROO��'���2Q�D�UROO�RI�����

WKH� 9DPSLUH� ZLOO� EH� WKHUH�� ZLWK� IXOO� :RXQGV�� .HHS� UROOLQJ�

HYHU\�FRPEDW�XQWLO�WKH�HQG�RI�WKH�DGYHQWXUH�WR�GHWHUPLQH�LI�

WKH�9DPSLUH�UHWXUQV�WR�VHHN�YHQJHDQFH�RQ�WKH�:DUULRUV�

1HFUDUFK
1HFUDUFKV�DUH�SHUKDSV�WKH�PRVW�WHUULI\LQJ�RI�DOO�WKH�ORUGV�RI�

WKH�QLJKW��0RVW�9DPSLUHV�UHWDLQ�WKHLU�KXPDQ�IHDWXUHV�ZKHQ�

WKH\� MRLQ� WKH� UDQNV� RI� WKH� 8QGHDG�� EXW� VRPHWKLQJ� LQ� WKH�

EORRG� RI� WKH� 1HFUDUFKV� LV� WDLQWHG� DQG� IRXO�� 7KHLU� SK\VLFDO�

FRUUXSWLRQ�EHJLQV�DV�VRRQ�DV�WKH\�EHFRPH�8QGHDG��6NHOHWDO�

DQG�UHHNLQJ�ZLWK�D� IRXO�VWHQFK�� WKH�1HFUDUFK�9DPSLUHV�DUH�

WUXO\�D�KRUULI\LQJ�VLJKW�

1HFUDUFKV� FDQ� QHYHU� IDLO� WR� FDVW� D� VSHOO�� UHUROO� DQ\� IDLOHG�

VSHOOV��7KH\�DOVR�KDYH����:HDSRQ�6NLOO�DQG�FDQQRW�ZHDU�DQ\�

DUPRXU��UHGXFH�WKHLU�VWDWV�DFFRUGLQJO\�

5ROO��'��WR�GHWHUPLQH�ZKDW�SRZHUV�WKH�9DPSLUH�SRVVHVVHV��

,I� D� 9DPSLUH� KDV� PXOWLSOH� SRZHUV� DQG� UROOV� D� SRZHU� KH�

DOUHDG\�KDV��UROO�DJDLQ�

� 1REOH�%ORRG

7KH� VHFUHWV� RI� 1HFURPDQWLF� ORUH� DUH� IRXQG� LQ� WKH� FXUVHG�

VFUROOV�KLGGHQ�LQ�WKH�ODLUV�RI�WKH�ROGHVW�/RUGV�RI�WKH�1HFUDUFK�

IDPLO\�

7KH� 9DPSLUH� PD\� LPPHGLDWHO\� FDVW� �'�� UDQGRP� &KDRV�

0DJLF� VSHOOV� LQ� DGGLWLRQ� WR� DQ\� RWKHU� VSHOOV� KH� FDVWV� WKLV�

WXUQ�

� 7KH�$ZDNHQLQJ

7KH�9DPSLUH�VHQVHV�WKH�UHPDLQV�RI� ORQJ�GHDG�ZDUULRUV�DQG�

DZDNHQV�WKHP�WR�KHOS�LQ�WKH�EDWWOH�

7KH�9DPSLUH�VXPPRQV�6NHOHWRQV�WR�KLV�DLG��5ROO��'���2Q�D�

UROO� RI������ WKH�9DPSLUH�VXPPRQV��'��6NHOHWRQV��2Q�D� UROO�

RI� ����� WKH� 9DPSLUH� VXPPRQV� �'�� *UDYH� *XDUG�� 7KH�

0RQVWHUV�FDQ�0RYH�DQG�$WWDFN�WKLV�WXUQ�

� 'DUN�$FRO\WH

'DUN�PDJLF� IORZV� VWURQJO\� LQ� WKH� YHLQV� RI� WKLV� 9DPSLUH� RI�

WKH�DQFLHQW�1HFUDUFK�IDPLO\�

7KH� 1HFUDUFK� GUDLQV� SRZHU� IURP� HQHP\� VSHOOFDVWHUV��

:DUULRUV�PD\�QRW�FDVW�DQ\�VSHOOV�QH[W�WXUQ��,Q�DGGLWLRQ��DQ\�

VSHOO� FDVWLQJ� :DUULRUV� PXVW� ORVH� �'�� SRLQWV� RI� VWRUHG�

3RZHU�



� 6XSHUQDWXUDO�+RUURU

6R�FRUUXSWHG�DUH�1HFUDUFKVn�VRXOV�WKDW�WKHLU�ERGLHV�UHYHDO�RQ�

WKH�RXWVLGH�DOO�WKH�HYLO�KLGGHQ�LQ�WKHLU�YHLQV�

$OO� WKH�:DUULRUV�PXVW� LPPHGLDWHO\�PDNH�D�7HUURU�WHVW�HTXDO�

WR�WKH�'XQJHRQ�/HYHO�WKH�9DPSLUH�ZDV�HQFRXQWHUHG�RQ��$Q\�

:DUULRUV� ZKR� IDLO� PXVW� LPPHGLDWHO\� UROO� RQ� WKH� (VFDSLQJ�

7DEOH�

� 0DVWHU�RI�WKH�%ODFN�$UWV

:KR�FDQ�PDWFK� WKH�PDJLFDO�DELOLW\�RI�D�FUHDWXUH�VR�DQFLHQW�

WKDW� LWnV� WHDFKHU� FRXOG� KDYH� EHHQ� WKH� *UHDW� 1HFURPDQFHU�

KLPVHOI"

$Q\� VSHOOV� WKDW� WKH� 1HFUDFK� 9DPSLUH� FDVWV� WKLV� WXUQ� KDYH�

WKHLU� GDPDJH�PD[LPL]HG��$Q\� VSHOOV� WKDW� HIIHFW� WKH�:DUULRU�

RQ� D� VLQJOH� GLFH� UROO� KDYH� WKH� GLFH� UROO� UHTXLUHG� WR� ZRUN�

GRXEOHG�� $Q\� VSHOOV� ZLWK� D� GXUDWLRQV� RU� WKDW� PDNH� WKH�

:DUULRUV� ORVH� $WWDFNV� RU� VWDWLVWLFV� KDYH� WKHLU� HIIHFWV�

GRXEOHG�� $Q\� 0RQVWHUV� VXPPRQHG� KDYH� DQ� DGGLWLRQDO� �'��

DGGHG�WR�WKH�WRWDO�0RQVWHUV�VXPPRQHG�

� )RUELGGHQ�/RUH

/RQJ�PXVW�RQH�VWXG\�WR�JDLQ�NQRZOHGJH�RI�WKH�QHWKHU�ZRUOG��

EXW�WLPH�LV�QR�ZRUU\�WR�DQ�XQG\LQJ�VFKRODU�

7KH�9DPSLUH�FDQ�FDVW�DQ�DGGLWLRQDO��'��1HFURPDQWLF�VSHOOV�

WKLV� WXUQ��$Q\� VSHOOV� WKH�9DPSLUH� FDVWV� WKLV� WXUQ�FDQQRW�EH�

GLVSHOOHG��UHVLVWHG�RU�QHJDWHG�LQ�DQ\�ZD\�

%ORRG�'UDJRQ
2QFH�WKH�NQLJKWV�RI�WKH�2UGHU�RI�WKH�%ORRG�'UDJRQ�ZHUH�WKH�

QREOHVW�RI�WKH�.QLJKWO\�2UGHUV�RI�WKH�(PSLUH��UHVSHFWHG�E\�

DOO� LWnV� GHIHQGHUV�� 1RZ� 9DPSLUHV�� WKH� %ORRG� 'UDJRQV� DUH�

XQHTXDOOHG�VZRUGVPHQ��7KHLU�HQWLUH�EHLQJ�LV�GHYRWHG�WR�ZDU�

DQG�GHDWK��DOZD\V�VWULYLQJ�WR�EHFRPH�WKH�SHUIHFW�ZDUULRU�

%ORRG� 'UDJRQV� KDYH� DQ� DGGLWLRQDO� ���:HDSRQ� 6NLOO� GXH� WR�

WKHLU�VNLOO�LQ�FRPEDW��EXW�ZLOO�IDLO�WR�FDVW�D�VSHOO�RQ�D�UROO�RI���

��� $OO� %ORRG� 'UDJRQ� 9DPSLUHV� ZLOO� EH� DUPHG�ZLWK� D� 0DJLF�

:HDSRQ�

5ROO��'��WR�GHWHUPLQH�ZKDW�SRZHUV�WKH�9DPSLUH�SRVVHVVHV��

,I� D� 9DPSLUH� KDV� PXOWLSOH� SRZHUV� DQG� UROOV� D� SRZHU� KH�

DOUHDG\�KDV��UROO�DJDLQ�

� 5HG�)XU\

7KH�9DPSLUH� HQWHUV� WKH� FRPEDW� DV�KH�KDV�DOZD\V�GRQH� LQ�

FHQWXULHV�SDVW�ZLWK�D�VDYDJH�DQG�XQVWRSSDEOH�EORRGOXVW�

$OO�$WWDFNV�PDGH�E\�WKH�%ORRG�'UDJRQ�DXWRPDWLFDOO\�KLW�WKLV�

WXUQ�

� %ODGHPDVWHU

7UDLQHG� E\� WKH� EHVW� VZRUGVPHQ� RI� GLIIHUHQW� SHULRGV� DQG�

FXOWXUHV�� WKH� %ORRG� 'UDJRQ� HDVLO\� GHIOHFWV� WKH� EORZV� IURP�

KLV�SXQ\�HQHPLHV�

7KH� 9DPSLUH� DXWRPDWLFDOO\� GHIOHFWV� DQ\� KDQG� WR� KDQG�

$WWDFNV�PDGH�DJDLQVW�KLP�GXULQJ�WKH�QH[W�:DUULRUV
�3KDVH��

6SHOOV�DQG�UDQJHG�DWWDFNV�DUH�PDGH�DV�XVXDO�

� +HDUW�3LHUFLQJ

8VLQJ�D�FRPELQDWLRQ�RI�JUHDW�VWUHQJWK�DQG�DPD]LQJ�VSHHG��LW�

LV� HDV\� IRU� WKH�9DPSLUH� WR� FUHDWH� D� JDS� LQ� KLV� RSSRQHQWnV�

JXDUG�

7KH�%ORRG�'UDJRQ�PD\�PDNH�D�VLQJOH�$WWDFN�DJDLQVW�HYHU\�

DGMDFHQW�:DUULRU��,I�DQ\�RI�WKHVH�$WWDFNV�KLW��GR�GDPDJH DV�

XVXDO�� DQG� UROO� �'��� ,I� D� �� LV� UROOHG�� WKH� %ORRG� 'UDJRQ� KDV�

PDQDJHG�WR�SLHUFH�WKH�:DUULRU
V�+HDUW��NLOOLQJ�KLP�LQVWDQWO\�

� 0DVWHU�6WULNH

6R� VWURQJ� LV� WKH� ORUG� RI� WKH� QLJKW� WKDW� D�ZHOO� SODFHG� EORZ�

IURP�KLV�VZRUG�FDQ�VHYHU�D�OLPE�RU�GHFDSLWDWH�WKH�WRXJKHVW�

RSSRQHQWV�

)RU� HDFK� $WWDFN� WKDW� KLWV� D� :DUULRU�� KH� PXVW� SDVV� D�

7RXJKQHVV� �QRW� $UPRXU�� WHVW� RI� �� RU� PRUH�� RU� ORVH� ��

6WDUWLQJ�:RXQG��SHUPDQHQWO\�

� 6WUHQJWK�RI�6WHHO

6XFK� LV� WKH� 9DPSLUHnV� PDUWLDO� SURZHVV� WKDW� KH� LV� DEOH� WR�

VWULNH� DW� WKH� SUHFLVH�PRPHQW ZKHQ� LW�ZLOO� FDXVH� WKH�PRVW�

FDUQDJH�

$OO�RI�WKH�9DPSLUH
V�DWWDFNV�WKLV�WXUQ�FDXVH�GRXEOH�GDPDJH�

� +RQRXU�RU�'HDWK

0DQ\�PRUWDO� FKDPSLRQV�TXLFNO\�FKDQJH� WKHLU�DWWLWXGH�DIWHU�

WKH� SURXG� FKDOOHQJH� WKH\� LVVXH� LV� DFFHSWHG� E\� D� GDUN�

FUHDWXUH�ZKRVH�H\HV�DUH�WKH H\HV�RI�GHDWK�

7KH�9DPSLUH�LVVXHV�D�FKDOOHQJH�WR�D�UDQGRP�:DUULRU�RQ�WKH�

VDPH�ERDUG�VHFWLRQ��7KH�:DUULRU�FDQ�HLWKHU�UHIXVH�RU�DFFHSW�

WKH� FKDOOHQJH�� ,I� KH� UHIXVHV�� KH� PXVW� EHJLQ� WKH� QH[W�

DGYHQWXUH�ZLWK� QR� /XFN� SRLQWV�� ,I� WKH�:DUULRU� DFFHSWV� WKH�

FKDOOHQJH�RI�WKH�9DPSLUH��SODFH�WKH�9DPSLUH�PRGHO�DGMDFHQW�

WR� WKH� :DUULRU�� PRYLQJ� RWKHU� PRGHOV� RXW� RI� WKH� ZD\� LI�

QHFFHVVDU\��7KH�:DUULRU�PXVW�$WWDFN�WKH�9DPSLUH�HDFK�WXUQ�

LI� SRVVLEOH� DQG� YLFH� YHUVD�� DOWKRXJK� WKH� 9DPSLUH�PD\� VWLOO�

XVH� %ORRGOLQH� 3RZHUV� WR� $WWDFN� RWKHU :DUULRUV� LI�

DSSURSULDWH�� ,I� WKH�:DUULRU�PRYHV�DZD\� IURP�WKH�9DPSLUH��

WKH� 9DPSLUH� ZLOO� DOZD\V� DWWHPSW� WR� PRYH� WRZDUGV� WKH�

:DUULRU�GXULQJ�WKH�0RQVWHUV
�3KDVH�LI�KH�LV�QRW�3LQQHG��,I�WKH�

:DUULRU� NLOOV� WKH� 9DPSLUH� ZKR� RIIHUHG� WKH� FKDOOHQJH�� KH�

UHFHLYHV�GRXEOH *ROG� DQG�DQ�H[WUD�SRLQW�RI�QRQ�SHUPDQHQW�

/XFN��,I�WKH�:DUULRU�LV�NLOOHG�E\�WKH�9DPSLUH��WKH�FKDOOHQJH�LV�

RYHU�� WKH� 9DPSLUH� ZLOO� DWWDFN� QRUPDOO\� QH[W� WXUQ�� ,I� WKH�

9DPSLUH� KDV� DOUHDG\� LVVXHG�D�FKDOOHQJH� WR�DQRWKHU�:DUULRU�

UHUROO�WKLV�SRZHU�



6WULJRL
6KXQQHG�E\�WKHLU�RZQ�NLQG��IROORZLQJ�WKH�GHVWUXFWLRQ�RI�WKHLU�

KRPHODQG�E\�2UFV��WKH\�ZHUH�GULYHQ�DZD\�WR�WKH�ERUGHUV�RI�

KXPDQ� VRFLHW\�� 7KHUH� WKH\�ZHUH� DEOH� WR� VFDYHQJH� UHFHQWO\�

EXULHG� FRUSVHV� DQG� IHHG� RQ� WKH� FROG� EORRG� RI� WKH� GHDG��

6ORZO\�WKH\�WUDQVIRUPHG�LQWR�JURWHVTXH�FUHDWXUHV��PRUH�OLNH�

JKRXOV� WKDQ� WKH� KXPDQV� WKH\� SUHYLRXVO\� UHVHPEOHG�� 6WULJRL�

9DPSLUHV�DUH�RIWHQ�UHIHUUHG�WR�DV�*KRXO�.LQJV�

6WULJRL�9DPSLUHV�+DWH�$OO��PHDQLQJ� WKH\�JHW����$WWDFN�EXW�

DOO�WKHLU�$WWDFNV�DUH�DW����7R�+LW��'XH�WR�WKHLU�UHVLOLHQFH WKH\�

KDYH� ,JQRUH�%ORZV�����7KH\�FDQQRW�EH�HQFRXQWHUHG�ULGLQJ�D�

PRXQW� RI� DQ\� VRUW�� 5HUROO� WKLV� IDPLO\� LI� WKH� 9DPSLUH�

HQFRXQWHUHG�LV�ULGLQJ�D�PRXQW�

5ROO��'��WR�GHWHUPLQH�ZKDW�SRZHUV�WKH�9DPSLUH�SRVVHVVHV�

� &XUVH�RI�WKH�5HYHQDQW

6R�VWURQJ�LV�WKH�GHVLUH�IRU�VRPH�WR�FRQWLQXH�OLYLQJ�WKDW�WKH\�

GHI\� GHDWK�� 7KLV� KDV� D� SULFH� WKRXJK� � WKH� HWHUQDO� WKLUVW� IRU�

WKH�EORRG�RI�WKH�OLYLQJ�

7KH�9DPSLUH�UHJHQHUDWHV��'��:RXQGV��HYHQ�LI�WKH�WRWDO�JRHV�

DERYH�WKH�9DPSLUH
V�6WDUWLQJ�:RXQGV�

� 0DVVLYH�0RQVWURVLW\

6XFK� LV� WKH�VL]H�RI�VRPH�RI� WKH�PRUH�DQFLHQW�6WULJRL� WKDW�D�

EORZ�ZKLFK�ZRXOG�NLOO�D�QRUPDO�FUHDWXUH�LV�EXW�D�PHUH�VFUDWFK�

WR�WKHVH�JLJDQWLF�EHDVWV�

7KH� 6WULJRL� 9DPSLUH� PD\� LPPHGLDWHO\� PDNH� RQH� $WWDFN�

DJDLQVW�HYHU\�VLQJOH�:DUULRU�RQ�WKH�ERDUG�VHFWLRQ�DV�KH�XVHV�

KLV�PDVVLYH�VWDWXUH�WR�FKDUJH�LQWR�WKHLU�UDQNV��VHQGLQJ�WKHP�

VFXUU\LQJ�IRU�D�GHIHQVLYH�SRVLWLRQ��(DFK�$WWDFN�WKDW�KLWV�GRHV�

�'����6WUHQJWK�GDPDJH�� ,Q�DGGLWLRQ��WKH�9DPSLUH�JDLQV�WKH�

,JQRUH�%ORZV����DELOLW\�XQWLO�WKH�QH[W�0RQVWHUV
�3KDVH�

� %DW�)RUP

6HHLQJ� WKH� WLGH� RI� EDWWOH� WXUQLQJ� DJDLQVW� KLP�� WKH� 6WULJRL�

ZUDSV�WKH�SRZHU�RI�GDUNQHVV�DURXQG�KLP�DQG�FKDQJHV�LQWR�D�

JLDQW� EDW�� +H� PDNHV� D� KDVW\� HVFDSH� LQWR� WKH� VKDGRZ\�

GHSWKV�RI�WKH�GXQJHRQ�

5H�UROO� WKLV�DELOLW\� LI� WKH�9DPSLUH�KDV�PRUH�WKDQ����:RXQGV�

OHIW��,I�WKH�9DPSLUH�KDV����RU�OHVV�:RXQGV�UHPDLQLQJ��KH�ZLOO�

VKDSH� VKLIW� LQWR� D� 9DPSLUH� %DW� DQG� IOHH� WKH� EDWWOH�� WKH�

:DUULRUV�GR�QRW�UHFHLYH�DQ\�*ROG�RU�7UHDVXUH�IRU�KLP��,Q�WKH�

QH[W�FRPEDW�WKH�:DUULRUV�DUH� LQYROYHG� LQ��UROO��'���2Q�D�UROO�

RI� ���� WKH� 9DPSLUH� ZLOO� EH� WKHUH�� ZLWK� IXOO� :RXQGV�� .HHS�

UROOLQJ� HYHU\� FRPEDW� XQWLO� WKH� HQG� RI� WKH� DGYHQWXUH� WR�

GHWHUPLQH� LI�WKH�9DPSLUH�UHWXUQV�WR�VHHN�YHQJHDQFH�RQ�WKH�

:DUULRUV�

� ,QILQLWH�+DWUHG

7KH�6WULJRL�NQRZ�QR�ORYH��VKXQQHG�E\�DOO��WKH\�EURRG�LQ�WKHLU�

VROLWXGH�YRZLQJ�GHDWK�XSRQ�DOO�WKH\�PHHW�

7KH�9DPSLUH�WDUJHWV�D�UDQGRP�:DUULRU�ZLWKLQ�/LQH�RI�6LJKW��

DQG� YHQWV�RXW� KLV� KDWUHG�XSRQ�KLP�E\� OHDSLQJ� WRZDUGV�KLV�

WKURDW�� 0DNH� �� 7R� +LW� UROO� DJDLQVW� WKH� WDUJHWWHG� :DUULRU��

ZLWK� D� ��� SHQDOW\�� ,I� WKH� 9DPSLUH� KLWV�� SODFH� KLP� LQ� DQ�

DGMDFHQW� VTXDUH�� PRYLQJ� RWKHU� PRGHOV� RXW� RI� WKH� ZD\� LI�

UHTXLUHG�� 7KH� $WWDFN� GRHV� �'�� :RXQGV�� XQPRGLILHG� IRU�

DQ\WKLQJ�� 7KH� 6WULJRL� DGGV� DQ\� :RXQGV� FDXVHG� WR� KLV�

FXUUHQW�:RXQGV� WRWDO�� HYHQ� LI� LW� WDNHV� KLP� KLJKHU� WKDQ� KLV�

VWDUWLQJ�:RXQGV�� ,I� WKH�:DUULRU� LV� UHGXFHG�WR�� :RXQGV�E\�

WKLV� $WWDFN�� KH� LPPHGLDWHO\�ZDNHV� XS� DV� D�9DPSLUH�7KUDOO�

DQG�PD\�0RYH�DQG�$WWDFN�WKLV�WXUQ��$Q\�9DPSLUHV�FUHDWHG�

LQ�WKLV�ZD\�ZLOO�DXWRPDWLFDOO\�EH�RI�WKH�6WULJRL�%ORRGOLQH�

� 6XPPRQ�*KRXOV

7KH�9DPSLUH�EHOORZV�D�JXWWXUDO�FU\�ZKLFK�FDQ�EH�KHDUG�E\�

KLV� IOHVK�HDWLQJ�PLQLRQV��7KHVH�FUHDWXUHV�DUH�VODYHV�WR�WKH�

DXWKRULW\�RI�WKH�*KRXO�.LQJV�

7KH� 9DPSLUH� VXPPRQV� �'�� *KRXOV� WR� KLV� DLG�� 7KH\� PD\�

0RYH�DQG�$WWDFN�WKLV�WXUQ�

� ,URQ�6LQHZV

$IWHU� GHDWK�� WKH�9DPSLUHnV�PXVFOHV� JURZ� IDU� JUHDWHU� WKDQ�

WKH\� HYHU� FRXOG� KDYH� LQ�PRUWDO� OLIH�� 7KH�6WULJRL� EHFRPHV�D�

EHDVW�RI�SXUH�PXVFXODU�SRZHU�

$OO� $WWDFNV�PDGH� E\� WKH� 6WULJRL� WKLV� WXUQ� DUH� DW�PD[LPXP�

GDPDJH�

/DKPLD
/DKPLDQ� 9DPSLUHV� DUH� HQFKDQWLQJO\� EHDXWLIXO� DQG� GHVSLVH�

PHQ�� 7KH\� VSHFLDOLVH� LQ� FXQQLQJ� DQG� LQWULJXH�� 1R� RWKHU�

9DPSLUHV� H[FHO� LQ� LQILOWUDWLQJ� KXPDQ� VRFLHW\� LQ� WKH� VDPH�

ZD\�DV�WKH�VKDGRZ\�9DPSLUHV�RI�/DKPLD�

/DKPLD�9DPSLUHV�KDYH����:HDSRQ�6NLOO�DQG����,QLWLDWLYH�

5ROO��'��WR�GHWHUPLQH�ZKDW�SRZHUV�WKH�9DPSLUH�SRVVHVVHV��

,I� D� 9DPSLUH� KDV� PXOWLSOH� SRZHUV� DQG UROOV� D� SRZHU� VKH�

DOUHDG\�KDV��UROO�DJDLQ�

� 6HGXFWLRQ

+RZ� FDQ� D� PRUWDO� UHVLVW� WKH� OXUH� RI� D� FUHDWXUH� ZKR� KDV�

SUH\HG�RQ�ZDUP�EORRGHG�PDOHV�VLQFH�WKH�GDZQ�RI�WLPH"

5DQGRPO\� FKRRVH� D� :DUULRU� LQ� KDQG� WR� KDQG� FRPEDW� ZLWK�

WKH�9DPSLUH��7KDW�:DUULRU�PXVW�SDVV�D�:LOOSRZHU�WHVW�RI����

RU� EH�VHGXFHG�E\� WKH�9DPSLUH��:KLOH�VHGXFHG�� WKH�:DUULRU�

ZLOO�DWWDFN�D�UDQGRP�:DUULRU��EHOLHYLQJ�KLP�WR�EH�WKH�HQHP\��

7KH�:DUULRU�ZLOO�XVH�ZKDWHYHU�ZHDSRQV�DQG�DUPRXU�KH�ZDV�

HTXLSSHG�ZLWK� ZKHQ� KH� DV� VHGXFHG� DQG�PD\� QRW� XVH� DQ\�

RWKHU� LWHPV� RI� HTXLSPHQW�� $W� WKH� HQG� RI� HDFK� WXUQ� WKH�

:DUULRU�PXVW�PDNH�D�:LOOSRZHU�WHVW�DQG�VFRUH����RU�PRUH�

WR�EUHDN�IUHH�IURP�WKH�9DPSLUHnV�VHGXFWLRQ�



� &KDUPHG�$OOLHV

:LWK� D� VHUHQH�� DOPRVW�PXVLFDO� YRLFH�� WKH� /DKPLDQ� 9DPSLUH�

FDOOV�WR�WKH�VKDGRZV��ZKHUH�KHU�9DPSLUH�DOOLHV�KDYH�DZDLWHG�

KHU�FDOO�

7KH�9DPSLUH�KDV�FKDUPHG�KHU�ZD\� LQWR�WKH�KHDUWV�RI�PDQ\�
RYHU�KHU� ORQJ�OLIH��FDOOLQJ�XSRQ�WKHP�WR�VDFULILFH�WKHLU�OLYHV�LQ�
KHU� QDPH� ZKHQ� VKH� LV� LQ� GDQJHU�� 5H�UROO� WKLV� DELOLW\� LI� WKH�
9DPSLUH�KDV�PRUH�WKDQ����:RXQGV� OHIW�� ,I� WKH�9DPSLUH�KDV�
���RU�OHVV�:RXQGV�UHPDLQLQJ��VKH�ZLOO�FDOO�RXW�WR�KHU�FKDUPHG�
RQHV� IRU� DLG��:KLOH� WKH�:DUULRUV� DUH� GLVWUDFWHG� E\� WKH� QHZ�
HQHPLHV�� VKH�ZLOO� WXUQ� LQWR�PLVW� DQG�PDNH� D� KDVW\� UHWUHDW��
5HPRYH�KHU�IURP�WKH�ERDUG��WKH�:DUULRUV�GR�QRW�UHFHLYH�DQ\�
*ROG�RU�7UHDVXUH�IRU�KHU��,Q�WKH�QH[W�FRPEDW�WKH�:DUULRUV�DUH�
LQYROYHG� LQ�� UROO� �'��� 2Q� D� UROO� RI� ���� WKH� 9DPSLUH� ZLOO� EH�
WKHUH��ZLWK� IXOO�:RXQGV��.HHS�UROOLQJ�HYHU\�FRPEDW�XQWLO�WKH�
HQG�RI�WKH�DGYHQWXUH�WR�GHWHUPLQH�LI�WKH�9DPSLUH�UHWXUQV�WR�
VHHN�YHQJHDQFH�RQ�WKH�:DUULRUV��7R�VHH�ZKDW�DOOLHV�FRPH�WR�
KHU� DLG�� UROO� RQFH�RQ� WKH�%DWWOH� /HYHO� WDEOH� RQH� OHYHO� KLJKHU�
WKDQ� WKH� :DUULRUV�� 7KHVH�0RQVWHUV� DUH� SODFHG� LPPHGLDWHO\�
DQG�PD\�0RYH�DQG�$WWDFN�WKLV�WXUQ�

� 4XLFNEORRG

7KH�9DPSLUH�PRYHV�H[WUHPHO\�TXLFNO\��KHU�SK\VLFDO� LPDJH�D�

PHUH�EOXU�WR�WKH�:DUULRUV�DV�WKH\�WU\�LQ�YDQH�WR�ODQG�D�EORZ�

7KH�9DPSLUH�PD\�DXWRPDWLFDOO\� LJQRUH�WKH�QH[W���UDQJHG�RU�
PHOHH�DWWDFNV�WKDW�KLW�LW�GXULQJ�WKH�QH[W�:DUULRU
V�3KDVH��6KH�
PD\�PDNH�DQ�DGGLWLRQDO�$WWDFN�DJDLQVW�DOO�DGMDFHQW�:DUULRUV�
WKLV�WXUQ��7KLV�$WWDFN�FDQ�QRW�EH�'RGJHG�

� 0LVW�)RUP

7KH�/DKPLDQ�9DPSLUH�FKDQJHV�KHU�VKDSH�LQWR�D�ZKLUO�RI�PLVW��

7KH�9DPSLUH�FKDQJHV�LQWR�PLVW�IRUP��:KLOH�LQ�PLVW�IRUP��VKH�
FDQ�QRW�EH�KLW�E\�DQ\�ZHDSRQV�RWKHU�WKDQ�PDJLFDO�RQHV��KDV�
D�0RYH�YDOXH RI����DQG�FDQQRW�EH�SLQQHG�� ,Q�WKH�0RQVWHUVn�
3KDVH� VKH�ZLOO�PRYH� RXW� RI� KDQG� WR�KDQG� FRPEDW�ZLWK� WKH�
:DUULRUV�DQG�UHYHUW�WR�KXPDQ�IRUP�

� 7UDQVIL[

7KH�H\HV�RI� WKH�9DPSLUH�DUH�WZR�GHHS�SLWV�ZKHUH�D�PRUWDO�

FDQ�ILQG�KLV�GRRP��7KH�YLFWLP�FDQ�GR�QRWKLQJ�EXW�VWDUH�DW�WKH�

GHDGO\�9DPSLUH�SUHSDULQJ�WR�VWULNH�

7KH� 9DPSLUH� WUDQVIL[HV� RQH� RI� WKH�:DUULRUV�ZLWK� KLV� VWHHO\�
JODUH��'UDZ�D�:DUULRU�FRXQWHU�WR�GHWHUPLQH�ZKR�LV�DIIHFWHG��
5ROO��'��DQG�DGG�WKDW�:DUULRU
V�,QLWLDWLYH��,I�WKH�VFRUH�LV����RU�
OHVV�KH� LV� WUDQVIL[HG� IRU���WXUQ��:KLOH�WUDQVIL[HG�WKH�:DUULRU�
PD\�GR�DEVROXWHO\�QRWKLQJ�DQG�DQ\�0RQVWHU� LQ�FRPEDW�ZLWK�
KLP�DXWRPDWLFDOO\�KLWV�

� /LJKWQLQJ�5HIOH[HV

7KH� ERG\� RI� D� 9DPSLUH� ORRNV� KXPDQ�� EXW� LV� FDSDEOH� RI�

UHDFWLRQV� VR� IDVW� WKDW� HYHQ� WKH�TXLFNHVW�VZRUGVPDQ�ZRXOG�

ORRN�FOXPV\�LQ�FRPSDULVRQ�

$IWHU�WKH�9DPSLUH�KDV�KDG�KHU�WXUQ��UROO��'���2Q�D�UROO�RI�����
VKH�PD\�WDNH�DQRWKHU�WXUQ�LPPHGLDWHO\��7KLV�LQFOXGHV�UROOLQJ�
RQ� WKH�%ORRGOLQH� WDEOH�� FDVWLQJ� D� QHZ� VHW� RI� VSHOOV��PDNLQJ�
PRUH�$WWDFNV��HWF�

1HFURPDQWLF�0DJLF
1HFURPDQFHUV� VSHFLDOLVH� LQ� FDVWLQJ� PDJLF� RI� 'HDWK� �

1HFURPDQWLF� 0DJLF�� 7R� VHH� ZKDW� VSHOO� WKH� 1HFURPDQFHU�

FDVWV� ZKHQ� JLYHQ� WKH� FKDQFH�� UROO� �'�� RQ� WKH� IROORZLQJ�

WDEOH�� 9DPSLUHV� FDQ� DOVR� FDVW�1HFURPDQWLF�0DJLF��:KHQ� D�

9DPSLUH�FDVWV�D�VSHOO��UHSODFH�VSHOOV��������DQG����ZLWK�WKH�

DOWHUQDWLYH� YHUVLRQV� LQGLFDWHG�� ,I� WKH� 1HFURPDQFHU� RU�

9DPSLUH� LV� NLOOHG�ZKLOH� WKH\� VWLOO� KDYH� DFWLYH� VSHOOV� LQ� SOD\��

WKH\�ZLOO�LPPHGLDWHO\�EH�GLVSHOOHG�

� )$,/85(

7KH�FDVWHU�IDLOV�WR�FDVW�D�VSHOO�

� :,1'6�2)�'($7+

7KLV� VSHOO� FUHDWHV� D� FROG ZLQG� VZHHSLQJ� WKURXJK� WKH�

GXQJHRQ�� %HFDXVH� WKH\� DUH� VR� FROG�� UHGXFH� DOO� RI� WKH�

:DUULRUVn�$WWDFNV�E\����IRU�WKH�QH[W�:DUULRUVn�3KDVH�

� 628/�'5$,1

7KH� FDVWHU� DWWHPSWV� WR� GUDLQ� WKH� VRXO� IURP� D� UDQGRP�

:DUULRU�� 7KH� DIIHFWHG� :DUULRU� WDNHV� �'�� :RXQGV� GDPDJH�

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

� '($7+&+,//

7KH� FDVWHU� WDUJHWV� D� UDQGRP� :DUULRU� ZLWK� WKH� GHDWKFKLOO��

UHGXFLQJ�KLV�7RXJKQHVV�E\�����,I�WKLV�UHGXFHV�KLV�7RXJKQHVV�

WR� ]HUR� KH� LV� NLOOHG� DQG�PD\� QRW� EH� KHDOHG� E\� DQ\�PHDQV�

H[FHSW� VSHOOV� DQG�PDJLF� LWHPV�� HWF�� WKDW�FDQ� UHVXUUHFW� WKH�

GHDG�� ,I� WKH� FDVWHU� DQG� DOO� RI� KLV� IROORZHUV� DUH� GHVWUR\HG��

DQ\� :DUULRUV� ZKRVH� 7RXJKQHVV� KDV� EHHQ� UHGXFHG� LQ� WKLV�

FRPEDW� DQG� DUH� VWLOO� DOLYH� KDYH� WKH� GDPDJH� WR� WKHLU�

7RXJKQHVV�UHVWRUHG�

� *$=(�2)�1$*$6+

$� UDQGRP�:DUULRU� LV� WDUJHWHG� E\� WKLV� VSHOO�� 5ROO� �'��� ,I� KH�

UROOV� D� �� WKHQ� WKH� JD]H� SHQHWUDWHV� KLV� VRXO�� GHVWUR\LQJ� LW��

7KH�:DUULRU�LV�GHDG�DQG�FDQQRW�EH�KHDOHG�RU�UHVXUUHFWHG�

� +$1'�2)�'867

7KH� FDVWHU� UHDFKHV� RXW� DQG� WRXFKHV� D� UDQGRP� DGMDFHQW�

:DUULRU��5ROO��'��IRU�WKH�:DUULRU�DQG�DGG�KLV�6WUHQJWK��7KHQ�

UROO� �'�� IRU� WKH� FDVWHU� DQG� DGG� KLV� 6WUHQJWK�� ,I� WKH� FDVWHU�

VFRUHV� KLJKHU�� WKH� GLIIHUHQFH� LV� WKH� DPRXQW� RI� )DWDO

XQPRGLILHG�:RXQGV�WKH�:DUULRU�WDNHV��,I�WKH�:DUULRU�LV�NLOOHG�

E\�WKLV�VSHOO�KH�LV�WXUQHG�LQWR�D�:LJKW��,I�WKH�:DUULRU�VFRUHV�

KLJKHU�WKHQ�KH�LV�XQDIIHFWHG�E\�WKH�GHDGO\�WRXFK�

� 9$1+(/n6�'$16(�0$&$%5(

$OO�8QGHDG�PRGHOV�RQ� WKH�ERDUG�H[FHSW� IRU� WKH�FDVWHU�FDQ�

KDYH� WZR� WXUQV�� 7KH\� WDNH� WKHLU� VHFRQG� WXUQ� DIWHU� HDFK�

0RQVWHU�KDV�KDG�WKHLU�ILUVW�WXUQ��

� 7+(�&856(�2)�<($56

6FUHDPLQJ��WKH�FDVWHU�FXUVHV�D�UDQGRP�:DUULRU��5ROO��'��IRU�

WKH�:DUULRU��2Q�D�VFRUH�RI����WKH�:DUULRU� LPPHGLDWHO\� ORVHV�

��%DWWOH�/HYHO��5HGXFH�KLV�VNLOOV�DQG�VWDWLVWLFV�DFFRUGLQJO\�
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�� 680021�6.(/(7216

7KH� 1HFURPDQFHU� VXPPRQV� �� 6NHOHWRQV�� 7KH\� PD\� EH�

SODFHG�RQ�WKH�ERDUG�LPPHGLDWHO\�DQG�PD\�0RYH�DQG�$WWDFN�

WKLV�WXUQ�

�� 680021�=20%,(6

7KH�1HFURPDQFHU�VXPPRQV���=RPELHV��7KH\�PD\�EH�SODFHG�

RQ� WKH� ERDUG� LPPHGLDWHO\� DQG� PD\� 0RYH� DQG� $WWDFN� WKLV�

WXUQ�

�� 680021�0800,(6

7KH� 1HFURPDQFHU� VXPPRQV� �'� 0XPPLHV�� 7KH\� PD\� EH�

SODFHG�RQ�WKH�ERDUG�LPPHGLDWHO\�DQG�PD\�0RYH�DQG�$WWDFN�

WKLV�WXUQ�
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�� 680021�*+2676

7KH�9DPSLUH�VXPPRQV��'��*KRVWV��7KH\�PD\�EH�SODFHG�RQ�

WKH�ERDUG�LPPHGLDWHO\�DQG�PD\�0RYH�DQG�$WWDFN�WKLV�WXUQ�

�� 680021�:,*+76

7KH�9DPSLUH VXPPRQV��'��:LJKWV��7KH\�PD\�EH�SODFHG�RQ�

WKH�ERDUG�LPPHGLDWHO\�DQG�PD\�0RYH�DQG�$WWDFN�WKLV�WXUQ�

�� 680021�:5$,7+6

7KH�9DPSLUH�VXPPRQV��'��:UDLWKV��7KH\�PD\�EH�SODFHG�RQ�

WKH�ERDUG�LPPHGLDWHO\�DQG�PD\�0RYH�DQG�$WWDFN�WKLV�WXUQ�


