
6RXWK� RI� WKH� (PSLUH�� VRXWK� RI� WKH�

%RUGHU� 3ULQFHV�� VRXWK� HYHQ� RI� WKH�

%DGODQGV�DQG�.DUDN�$]XO��OLHV�D�ODQG�RI�

ZKLFK� IHZ� PHQ� VSHDN�� (YHQ� WKRVH�

ZKR� NQRZ� LWnV� WUXH� QDPH� GR� QRW� VD\�

WKH�ZRUG�RXW�ORXG��UDWKHU�WKH\�UHIHU�WR�

LW�DV�WKH�.LQJGRP�RI�WKH�'HDG�

,W�ZDV LQ�WKH�.LQJGRP�RI�WKH�'HDG��RU�

1HKHNKDUD�� DV� VFKRODUV� UHIHU� WR� LW� DV��

WKDW� 1DJDVK�� JUHDWHVW� RI� DOO�

1HFURPDQFHUV� ZDV� ERUQ�� +HUH�� WKH�

VLOHQW� \RXWK� WRRN� JUHDW� LQWHUHVW� LQ� DOO�

WKLQJV�PDFDEUH��+H�ZDQGHUHG�WKURXJK�

WKH� FLWLHV� WRPEV� DQG� QHFURSROLVHV�� +H�

ZRXOG�REVHUYH�WKH�LQWHUQPHQW�SURFHVV�

RI� UHFHQWO\� GHDG� LQ� WKH� FLW\�PRUJXHV��

+H� ZRXOG� ZDWFK� DV� ZRXQGHG� VROGLHUV�

IDGHG� VORZO\� IURP� OLIH�� DQG� KH� YRZHG�

KH�ZRXOG�QHYHU�GLH�KLPVHOI�

1DJDVK� WRRN� WR� SHUIRUPLQJ� YLOH�

H[SHULPHQWV�� DQG� VRRQ� WKH� FLW\�

VKXQQHG� KLV� YHU\� H[LVWHQFH� $IWHU�

\HDUV� RI� KLGGHQ� DQG� VHFUHW� ULWXDOV��

1DJDVK� SHUIHFWHG� D� EUHZ� WKDW� JDYH�

OLPLWHG� LPPRUWDOLW\� WR� LWV� FRQVXPHUV��

:LWK� D� ODUJH� IROORZLQJ� RI� GHSUDYHG�

QREOHPHQ�� 1DJDVK� WRRN� RYHU� WKH�

FDSLWDO� RI� 1HKHNKDUD�� .KHPUL�� DQG�

FRQWLQXHG� KLV� GDUN� UHVHDUFK�

XQGLVWXUEHG�

(YHQWXDOO\��1DJDVK�ZDV�GHIHDWHG��DQG�

IRUFHG� RXW� RI� WKH� .LQJGRP� RI� WKH�

'HDG�� +H� IRXQG� D� QHZ� KRPH� DPLGVW�

WKH�:RUOGnV�(GJH�0RXQWDLQV��DQG�EXLOW�

WKH� PLJKW\� IRUWUHVV� 1DJDVKL]]DU��

ZKHUH�KLV�SRZHU�LQFUHDVHG�WHQIROG�DQG�

KH�EHFDPH�D�PDQ�PDGH�JRG��8VLQJ�KLV�

GDUN�SRZHUV��KH�VXPPRQHG�DUPLHV�RI�

8QGHDG�� DQG� HYHQ� WRGD\��1DJDVK� LV� D�

QDPH�WR�EH�IHDUHG�

1DJDVK� LV� WKH� JUHDWHVW� 1HFURPDQFHU�

HYHU� WR� KDYH� OLYHG��DQG�1HFURPDQFHUV�

DQG� /LFKH� 3ULHVWV� RIW� VHHN� DIWHU� KLV�

1LQH� %RRNV� RI� 1DJDVK�� 2WKHU� IDPRXV�

1HFURPDQFHUV� LQFOXGH� )UHGULFN� YDQ�

+DO�� ZKR� ZURWH� WKH� /LEHU� 0RUWLV�� WKH�

0DG�$UDELDQ�3ULQFH�$EGXO�EHQ�5DVFKLG��

ZKR�ZURWH� WKH� LQIDPRXV� %RRN� RI� WKH�

'HDG� DQG� +HLQULFK� .HPOHU�� WKH�

/LFKPDVWHU��ZKR�ZDV� D� IDYRXULWH�ZDU�

JHQHUDO� RI� 1DJDVKnV� GXULQJ� WKH� JUHDW�

(PSLUH�ZDUV�

1HFURPDQF\�LV�D�IHDUHG�DQG�GDQJHURXV�

PDJLFDO�DUW��DQG�DQ\�ZKR�SUDFWLFH�LW�DUH�

FRQVLGHUHG� RXWFDVWV� DQG� GHSUDYHG�

LQGLYLGXDOV�� 7KDQNV� WR� WKH� UHVHDUFK� RI�

1DJDVK� DQG� WKH� RWKHU� DQFLHQW�

1HFURPDQFHUV�� LQWULJXHG� ORQHUV� ZKR�

ZLVK� WR� GHOYH� LQWR� WKH� GDUN� DUWV� VWLOO�

VHFUHWO\�SUDFWLVH�LQ�WKHLU�KRPHV��ORFNLQJ�

WKHPVHOYHV� DZD\� IURP� WKH� SXEOLF� DQG�

EHFRPLQJ� KHUPLWV�� 7KRVH� ZKR� VWXG\�

WKH�GDUN�DUWV�GR�VR�DW�WKHLU�RZQ�ULVN�

1HFURPDQF\� GHDOV� ZLWK� WKH� DUW� RI�

FRQWUROOLQJ� WKH� GHDG� DQG� RWKHU� YLOH��

XQVSHDNDEOH� DFWV�� 1HFURPDQFHU�

DGYHQWXUHUV�� DOWKRXJK� XVXDOO\� KDWHG�

DQG�ORDWKHG�E\�FRPSDQLRQV��WUDYHO�ZLWK�

JURXSV� LQ� WKH� KRSHV� RI� UHFRYHULQJ�

DQFLHQW�PDQXDOV��VXFK�DV�FRSLHV�RI�WKH�

/LEHU�0RUWLV��DQG�UHDJHQWV�GHHS�ZLWKLQ�

WKH� ERZHOV� RI� WKH� HDUWK� WR� DVVLVW� LQ�

WKHLU� UHVHDUFK�� 7KHLU� SRZHU� RYHU� WKH�

GHDG� RIWHQ� LV� WKH� GLIIHUHQFH� EHWZHHQ�

OLIH�DQG�GHDWK�IRU�DQ�DGYHQWXULQJ�SDUW\��

DQG�WKXV�WKHLU�DFFHSWDQFH� LV�WROHUDWHG��

LI�QRW�OLNHG��E\�RWKHU�SDUW\�PHPEHUV�
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7KH� 1HFURPDQFHU� EHJLQV� WKH� JDPH�

ZLWK���6SHOOV��DQG���5LWXDOV��)LUVWO\��WKH�

1HFURPDQFHU�FKRRVHV�ZKLFK�FDWHJRULHV�

KH�ZLVKHV�WR�JDLQ�PDJLF�IURP��+H�PD\�

FKRRVH� IURP�HLWKHU�$WWDFN��'HIHQFH�RU�

6SHFLDO� IRU� KLV� WZR� 6SHOOV�� DQG�$WWDFN��

6SHFLDO� RU� $GYRFDWHV� IRU� KLV� WZR�

5LWXDOV�� 7KH� 1HFURPDQFHU� FDQ� FKRRVH�

VHSDUDWH�FDWHJRULHV� IRU�HDFK�6SHOO�DQG�

5LWXDO� WKDW� KH� EHJLQV� ZLWK�� 7KHQ�� KH�

UROOV� �'�� IRU� HDFK� 6SHOO� DQG� 5LWXDO� LQ�

WKH�FDWHJRULHV�WKDW�KH�KDV�FKRVHQ�

,I� WKH� 1HFURPDQFHU�ZLVKHV�� LQVWHDG� RI�

UROOLQJ� UDQGRPO\� IRU� RQH� RI� KLV� 6SHOOV��

KH� PD\� WDNH� WKH� 'DUN� 'HQLDO VSHOO� RU�

WKH� 1HFURPDQWLF� )RFXV VSHOO�� ,I� KH� VR�

ZLVKHV�� KH� FDQ� WDNH� ERWK� RI� WKHVH�

VSHOOV�LQVWHDG�RI�UROOLQJ�UDQGRPO\�

7KH� 1HFURPDQFHU� EHJLQV� WKH� JDPH�

ZLWK� HQRXJK� UHDJHQWV� WR� FDVW� HDFK� RI�

KLV�ULWXDOV��'��WLPHV�

7KH�1HFURPDQFHU�VWDUWV�WKH�JDPH�ZLWK�

WKH� &ORDN� RI� 6RXOV� DQG� WKH� *ULPRLUH�

1HFULV�� KLV� YLOH� 1HFURPDQWLF� ERRN� WKDW�

KH� VWRUHV� DOO� KLV� HYLO� ULWXDOV� DQG� VSHOOV�

LQ�� +H� DOVR� EHJLQV� WKH� JDPH� ZLWK� D�

VZRUG�

7KH� 1HFURPDQFHU� FDQ� XVH� DQ\� LWHPV�

DYDLODEOH� WR� WKH� :L]DUG�� 6KRXOG� WKH�

1HFURPDQFHU�EH�OXFN\�HQRXJK�WR�ORFDWH�

DQ\� RI� WKH� 1LQH� %RRNV� RI� 1DJDVK�

GXULQJ�KLV� WUDYHOV��KH�PD\� LPPHGLDWHO\�

JDLQ� �� SRLQW� RI� 3HUPDQHQW� /XFN�� 1RWH�

WKLV� /XFN� LV� RQO\� JDLQHG� LI� WKH�

1HFURPDQFHU� ILQGV� D� ERRN�� QRW� LI�

DQRWKHU�:DUULRU� ILQGV� RQH� DQG� JLYHV� LW�

WR�WKH�1HFURPDQFHU��$V�ZHOO�DV�JDLQLQJ�

WKH� DELOLW\� WR� FDVW� WKH� 6SHOO�ZLWKLQ� WKH�

ERRN�� WKH� 1HFURPDQFHU� KDV� WKH� VNLOOV�

WR� GLJ� GHHSHU� LQWR� WKH� DQFLHQW� WRPH��

DQG� FDQ� JDLQ� DQ� DGGLWLRQDO� 6SHOO� UROOHG�

DV�QRUPDO� IURP� WKH�6SHOO� 7DEOHV� �1RWH�

WKDW� KH� GRHV� QRW� JHW� WR� FKRRVH�ZKLFK�

FDWHJRU\� WKH� 6SHOO� LV� ZLWKLQ�� LW� LV�

UDQGRPO\�UROOHG�RQ�D�'���

7KH� 1HFURPDQFHU� PD\� QRW� XVH� DQ\�

ERZV� RU� FURVVERZV� H[FHSW� IRU� WKH�

3LVWRO� &URVVERZ�� +H� PD\� XVH� DQ\�

ILUHDUPV� KH� ZLVKHV� WR�� KRZHYHU�� ,Q�

DGGLWLRQ�� KH� PD\� XVH� 7KURZLQJ� 6WDUV��

7KH�1HFURPDQFHU�FDQ�QRW�PDNH�XVH�RI�

DQ\�FORVH�FRPEDW�ZHDSRQV�RWKHU� WKDQ�

VLQJOH�KDQGHG� VZRUGV�� GDJJHUV�� NQLYHV�

DQG� VSHDUV�� +LV� VLQJOH�PLQGHG�

GHWHUPLQDWLRQ� WR� IRFXV� RQ� KLV� VWXGLHV�

KDV� QRW� JLYHQ� KLP� HQRXJK� SDWLHQFH� WR�

OHDUQ�KRZ�WR�XVH�PRVW�ZHDSRQV�DW�DOO�

7KH� 1HFURPDQFHU� FDQQRW� ZHDU� DQ\�

DUPRXU� H[FHSW� IRU� )XUV�� RU� XVH� DQ\�

VKLHOGV�� +H� ZLOO� QRW� ZHDU� DQ\� RWKHU�

FORDN�DSDUW�IURP�KLV�&ORDN�RI�6RXOV�

7KH�&ORDN�RI�6RXOV
7KLV� PDJLFDO JDUPHQW� DLGV� WKH�

1HFURPDQFHU� LQ� KLV� GDUN�TXHVW� IRU� WKH�

VRXOV� RI� KLV� YLFWLPV� E\� WUDSSLQJ� WKHP�

ZLWKLQ� LWV� IROGV�� DOORZLQJ� WKH�

1HFURPDQFHU� WR� XWLOLVH� WKHP� IRU� KLV�

RZQ�QHIDULRXV�SXUSRVHV��:KHQHYHU�WKH�

1HFURPDQFHU� �QRW� DQ\� VXPPRQHG�

0RQVWHUV�� ZLWK� WKH� H[FHSWLRQ� RI� WKH�

)DYRXUHG� 2QH�� NLOOV� D� PRQVWHU� WKDW� LV�

QRW�8QGHDG�RU�'DHPRQLF��KH�UROOV�D�'��

DQG� FRQVXOWV� WKH� WDEOH� EHORZ�� RQ� D�

VXFFHVVIXO� UROO�� KH� KDV� VXFFHVVIXOO\�

VWROHQ�WKH�HQHP\nV�VRXO�DQG�FRQWDLQHG�

LW�ZLWKLQ�KLV�&ORDN�

/HYHO 'LH�UROO�UHTXLUHG

'DUN�,QLWLDWH ��

'DUN�$FRO\WH ��

1HFURPDQFHU ��

1HFURPDQFHU�/RUG ��

6RXOV� FDQ� WKHQ� EH� XVHG� DV� IROORZV�� DW�

DQ\�WLPH�DQG�LQ�DQ\�TXDQWLW\�

• 7KH� 1HFURPDQFHU� PD\� H[SXQJH�

VRXOV� WR� KHDO� KLV� ERG\� RU� WKRVH�

DURXQG�KLP��)RU�HDFK�VRXO�XVHG��WKH�

1HFURPDQFHU�RU�DQ\�:DUULRU�RQ�WKH�

VDPH� ERDUG� VHFWLRQ� DV� WKH�

1HFURPDQFHU� PD\� JDLQ� �'��

:RXQGV�� 7KH� 1HFURPDQFHU� JDLQV� ��

*ROG� IRU� HDFK� :RXQG� KHDOHG� RQ�

DQRWKHU�:DUULRU�LQ�WKLV�ZD\�

• 7KH� 1HFURPDQFHU� PD\� XVH� WKH�

VRXOV�FRQWDLQHG�ZLWKLQ�WKH�&ORDN�RI�

6RXOV� WR� FDXVH� VPDOO� ODFHUDWLRQV�

XSRQ� KLV� HQHP\�� :KHQ� UHOHDVHG��

WKH� VRXO� ODVKHV� RXW� DW� D� WDUJHWHG�

PRQVWHU�� FDXVLQJ� �� 8QPRGLILHG�

:RXQG�

7KH�1HFURPDQFHU�VWDUWV�WKH�JDPH�ZLWK�

�'��VRXOV�LQ�KLV�&ORDN�RI�6RXOV�
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,Q�DGGLWLRQ�WR�XVLQJ WKH�&ORDN�RI�6RXOV�

WR�FDSWXUH�VRXOV��WKH�&ORDN�DOVR�DOORZV�

WKH� 1HFURPDQFHU� WR� EOHQG� LQWR� WKH�

GDUNHVW� VKDGRZV�� DSSHDULQJ� DOPRVW�

LQYLVLEOH� WR� WKRVH� QHDU� KLP�� ,I� WKH�

1HFURPDQFHU�ZLVKHV�� KH�PD\�XVH� WKH�

&ORDN� RI� 6RXOV� WR� KLGH� IURP�0RQVWHUV�

DV� WKH\� DUH� SODFHG� RQ� WKH� ERDUG�� 5ROO�

�'��DQG�FKHFN�WKH�WDEOH�EHORZ�WR�VHH�

LI� KH� VXFFHHGV�� ,I� VXFFHVVIXO�� WKH�

1HFURPDQFHU� LV� QRW� FRXQWHG� ZKHQ�

SODFLQJ�0RQVWHUV�XVLQJ�WKH�2QH�RQ�2QH�

UXOH�� +RZHYHU�� LI� 0RQVWHUV� DUH� VWLOO�

SODFHG�QH[W� WR�KLP�DQG�KDYH�QR�RWKHU�

WDUJHWV�� WKH\� ZLOO� HDVLO\� VSRW� WKH�

1HFURPDQFHU� DQG� DWWDFN� KLP� DV�

QRUPDO��7KH�1HFURPDQFHU�FDQ�RQO\�XVH�

WKLV� DELOLW\� LI� WKHUH� DUH� QR� 0RQVWHUV�

DOUHDG\�RQ�WKH�ERDUG�

/HYHO 'LH�5ROO�UHTXLUHG

'DUN�,QLWLDWH ��

'DUN�$FRO\WH ��

1HFURPDQFHU ��

1HFURPDQFHU�/RUG ��

7KH�*ULPRLUH�1HFULV

7KH�GDUN�DUW�RI�WKH�1HFURPDQFHU�FRXOG�

QRW� EH� SUDFWLFHG� LI� LW� ZDV� QRW� IRU� KLV�

GDUN� VSHOO� ERRN�� ,W� KDV� PDQ\� QDPHV��

7KH� *UDQG� *ULPRLUH�� WKH� %RRN� RI� WKH�

'HDG�� DQG� WKH� *ULPRLUH� 1HFULV� DUH�

DPRQJ� WKH�PRVW� LOO� IDPHG� WLWOHV� LW�KDV�

UHFHLYHG�� 7KH� PRVW IDPRXV� %RRN� RI�

WKH� 'HDG� ZDV� ZULWWHQ� E\� D� PDG�

$UDELDQ� 3ULQFH�� 1HFURPDQFHUV� KDYH�

UHYHUHG� KLV� ZULWLQJV� DFURVV� WKH� 2OG�

:RUOG� DQG� EH\RQG�� ,W� WKH� KRSH� RI� D�

'DUN�,QLWLDWH�WR�RQH�GD\�DPDVV�HQRXJK�

QHFURPDQWLF�NQRZOHGJH�WR�ULYDO�WKDW�RI�

WKH�0DG�$UDEnV�WHDFKLQJV�KLPVHOI��7KH�

ERRN� FRQWDLQV� WKH� 1HFURPDQFHUnV�

VSHOOV�DQG�ULWXDOV�WKDW�KH�FDQ�FDVW��

6KRXOG� WKH�1HFURPDQFHU� HYHU� ORVH�KLV�

*ULPRLUH�� KH� ZLOO� QRW� EH� DEOH� WR� FDVW�

6SHOOV� RU� XVH� 5LWXDOV� XQWLO� KH� JDLQV� D�

QHZ� RQH� DW� WKH� +LGGHQ� 6DQFWXP� IRU�

����� *ROG�� )RUWXQDWHO\�� KH� NHHSV� KLV�

URXJK�QRWHV� LQ�D�VDIH�SODFH�VR�KH�FDQ�

ZULWH�XS�DQRWKHU�FRS\�

7KH� *ULPRLUH� 1HFULV� DOORZV� WKH�

1HFURPDQFHU� WR� UH�UROO� DQ\� IDLOHG�6SHOO�

&DVWLQJ� DWWHPSW� RQFH� SHU� ERDUG�

VHFWLRQ�

,Q� DGGLWLRQ�� RQFH� SHU� DGYHQWXUH�� WKH�

1HFURPDQFHU� FDQ� XVH� WKH� *ULPRLUH� WR

VXPPRQ�XS��'��6NHOHWRQV�WR�ILJKW�E\�

KLV� VLGH�� 7KH� 6NHOHWRQV� ZLOO�

LPPHGLDWHO\� WDNH� WKHLU� WXUQV�DIWHU� WKH�

1HFURPDQFHU�� $Q\� 0RQVWHUV� NLOOHG� E\�

WKH� 6NHOHWRQV� ZLOO� JLYH� WKH�

1HFURPDQFHU�+DOI�*ROG�

1HFURPDQFHUV� ORDWKH� FLYLOLVDWLRQ� DQG�

FRPSDQLRQVKLS�� 7KH\� DUH� ORQHUV� DW�

KHDUW��DQG�WKH�KXVWOH�DQG�EXVWOH�RI�WKH�

ELJ� FLWLHV� VFDUH� WKHP�� )RU� WKLV� UHDVRQ��

ZKHQ� D� 1HFURPDQFHU� HQWHUV� D�

6HWWOHPHQW��KH�XVXDOO\�VSHQGV�PRVW�RI�

KLV� WLPH� LQ� KLV� URRP�� VLOHQWO\�

ZRUVKLSSLQJ� 1DJDVK� DQG� UHDGLQJ� IURP�

KLV�ERRN��)RU� WKLV� UHDVRQ��KH�RQO\�HYHU�

KDV� WR� PDNH� D� UROO� RQ� WKH� 6HWWOHPHQW�

WDEOH� HYHU\� VHFRQG� GD\� KH� VWD\V��

VWDUWLQJ�ZLWK� KLV� ILUVW� GD\�� 7KLV� UXOH� LV�

QRW�DSSOLFDEOH� LI�WKH�1HFURPDQFHU�LV�DW�

D�6HD�3RUW��+H�LVQnW�DOORZHG�D�PRPHQWV�

SHDFH�LQ�WKHVH�GUXQN�ILOOHG�VHWWOHPHQWV�

$� 1HFURPDQFHU� FDQ� RQO\� YLVLW� WKH�

$OFKHPLVWnV� 6SHFLDO� /RFDWLRQ�� DQG� DQ\�

VKRSV�KH�ZLVKHV�WR��+H�FDQQRW�YLVLW�WKH�

$OHKRXVH�� *DPEOLQJ� +RXVH�� :L]DUGnV�

*XLOG�� RU� 7HPSOH�� +RZHYHU�� WKHUH� LV� D�

QHZ� 6SHFLDO� /RFDWLRQ� DYDLODEOH� IRU� WKH�

1HFURPDQFHU� WR� YLVLW�� 7KH� +LGGHQ�

6DQFWXP�

,W� LV� D� NQRZQ� IDFW� WKDW� 1HFURPDQFHUV�

DUH� KDWHG� DQG� IHDUHG� WKURXJKRXW� WKH�

2OG�:RUOG�� 7R�EH�GLVFRYHUHG�SUDFWLFLQJ�

1HFURPDQF\� LV� WR� EH� WKH� HQG� RI� DQ�

XQIRUWXQDWH�PDQnV�OLIH��)RU�WKLV�UHDVRQ��

1HFURPDQFHUV�KDYH� ORFDWLRQV�WKDW�RQO\�

WKH\� NQRZ� DERXW�� 7KHVH� ORFDWLRQV� DUH�

ORFDWHG� DZD\� IURP� WKH� KXVWOH� DQG�

EXVWOH� RI� WKH� ODUJH� VHWWOHPHQWV�� %H�

WKH\� ODUJH� EODFN� LYRU\� WRZHUV��

IRUELGGHQ��DEDQGRQHG�PLQHV��RU�PHUHO\�

D� VPDOO� FDYH� KLGGHQ� EHKLQG� VRPH�

EXVKHV�� D� 1HFURPDQFHUnV� +LGGHQ�

6DQFWXP� LV� ZKHUH� KH� JRHV� WR� OHDUQ�

PRUH�RI�WKH�GDUN�DUWV�DQG�WR�SXUFKDVH�

UHDJHQWV�IRU�KLV�QHIDULRXV�ULWXDOV�

2QFH�WKH�1HFURPDQFHU�KDV�ILQLVKHG�LQ�D�

6HWWOHPHQW��KH�PD\�FKRRVH�WR�JR�WR�KLV�

+LGGHQ�6DQFWXP��7KLV�WDNHV��'��GD\V��

LQ� ZKLFK� WLPH� WKH� RWKHU� :DUULRUV� DUH�

IUHH�WR�GR�ZKDW�WKH\�OLNH�

,W� LV� DW� WKH� +LGGHQ 6DQFWXP� ZKHUH� D�

1HFURPDQFHU� VSHQGV�KLV�*ROG� WR� WUDLQ��

$�1HFURPDQFHU� WUDLQV� E\� GRQDWLQJ� WKH�

UHTXLUHG�DPRXQW�RI�*ROG�WR�WKH�FRIIHUV�

RI� WKH� 1HFURPDQFHU� /RUG� ZKR� LV�

SUHVHQW� DW� WKH� 6DQFWXP�� DQG� WKHQ�

VSHQGV� �� GD\� LQ� LVRODWLRQ� DZD\� IURP�

WKH� RWKHU�1HFURPDQFHUV�� UHDGLQJ� IURP�

WKH�SDJHV�RI�VXFK�LOO�IDPHG�GDUN�WRPHV�

DV� WKH� /LEHU� 0RUWLV� DQG� WKH� &XUVHG�

%RRN�� 2QFH� ILQLVKHG�� WKH�1HFURPDQFHU�

KDV� JRQH� XS� D� OHYHO�� +H� QRZ� FDQ� JDLQ�

QHZ�6SHOOV�DQG�5LWXDOV�DV�VWDWHG�RQ�KLV�

%DWWOH�/HYHO� WDEOH� LQ� WKH� VDPH�ZD\�DV�

KH� GLG� DW� WKH� EHJLQQLQJ� RI� KLV� FDUHHU��

+RZHYHU�� LW� LV� WRR� ODWH� QRZ� IRU� WKH�

1HFURPDQFHU� WR� SLFN� 'DUN� 'HQLDO RU�

1HFURPDQWLF�)RFXV�� ,I�KH�ZLVKHV�WKRVH�

VSHOOV�� KH�PXVW� UROO� UDQGRPO\� IURP� KLV�

FKRVHQ�FDWHJRU\�DQG�KRSH�IRU�WKH�EHVW�

:LWKLQ� HDFK� +LGGHQ� 6DQFWXP�� XVXDOO\�

RQ�D� ORZHU� OHYHO� VXFK�DV�D�GXQJHRQ�RU�

EDVHPHQW�� WKHUH� OLHV� D� URRP� ZKHUH�

PRVW� PRUWDOV� ZRXOG� QHYHU� ZLOOLQJO\�

HQWHU�� WKH� URRP� RI� WKH� 7UDSSHG�

'DHPRQ�� +LJKO\� JXDUGHG� DQG�

SURWHFWHG� E\� WKH� PRVW� SRZHUIXO� RI�

PDJLF�� D� *UHDWHU� 'DHPRQ� RI� .KRUQH�

SDFHV� DERXW� WKLV� VPDOO� SULVRQ� 7KLV�

DQFLHQW� 'DHPRQ� RI� .KRUQH� RQFH�

ZDONHG�WKH�:DUKDPPHU�:RUOG�XQWLO�KLV�

JUHDW� SRZHU� FRXOG� QRW� EH� FRQWDLQHG�

ZLWKLQ� KLV� PRUWDO� ERG\�� DQG� .KRUQH�

KLPVHOI� EURXJKW� WKH� 'DHPRQ� WR� VWDQG�

E\�KLV�VLGH�DV�D�/LHXWHQDQW�LQ�KLV�XQKRO\�

DUPLHV�RI�+HOO��6RPHWLPH�LQ�WKH�SDVW��D�

PLJKW\�1HFURPDQFHU�/RUG�KDV� WUDSSHG�

DQG� ERXQG� WKLV� FUHDWXUH�� DQG�

SHUIRUPHG�D� ULWXDO� WKDW�FRPSHOOHG� LW� WR�

DLG�WKRVH�ZKR�DVN�LW�IRU�KHOS��2QFH�SHU�

YLVLW�� D� 1HFURPDQFHU� PD\� YLVLW� WKH�

7UDSSHG�'DHPRQ�DQG�DVN�D�ERRQ�RI�LW��

$W� WKH�VWDUW�RI� WKH�JDPH��WKH�7UDSSHG�

'DHPRQnV�PDJLFDO�FRQWDLQPHQW�VSHOO� LV�

DW� IXOO� VWUHQJWK�� KROGLQJ� WKH� 'DHPRQ�

ZLWK� QR� KRSH� RI� HVFDSH�� +RZHYHU��

GHSHQGLQJ� RQ� WKH� VWUHQJWK� �RU�

ZHDNQHVV�� RI� WKH� 1HFURPDQFHU� ZKR�

FRPPXQHV�ZLWK� LW�� LW�PD\� WDNH�PLJKW\�

ULVNV� DQG� WU\� WR� EUHDN� IUHH� IURP� LWV�

ERQGV�� ,W�ZRXOG� OLNH�QRWKLQJ�PRUH�WKDQ�

WR�WHDU�WKH�SLWLIXO�PRUWDO�OLPE�IURP�OLPE��

7KH�VSHOO�VWDUWV�RII�DW�D�6WUHQJWK�RI����

�UHFRUG� WKLV� YDOXH� RQ� \RXU� FKDUDFWHU�

VKHHW�� DV� LW� LV� OLNHO\� WR� FKDQJH� GXULQJ�

WKH� FRXUVH� RI� WKH� 1HFURPDQFHUnV�

FDUHHU��� (DFK� WLPH� WKH� 1HFURPDQFHU�

PDNHV� D� UROO� RQ� WKH� 7UDSSHG� 'DHPRQ�

WDEOH��KH�PXVW�WKHQ�PDNH�D�UROO�RQ�WKH�

&RQWDLQPHQW� 6SHOO� WDEOH� WR� VHH� LI� WKH�

'DHPRQ� KDV� ZHDNHQHG� KLV� ERQGV�

HQRXJK�WR�EUHDN�IUHH�

+H�PXVW�JLYH�XS��'�[����*ROG� WR� WKH�

1HFURPDQFHU�/RUGnV�FRIIHUV�LQ�RUGHU�WR�

JDLQ� DQ� DXGLHQFH� ZLWK� WKH� 'DHPRQ� RI�

.KRUQH��5ROO��'��RQ�WKH�WDEOH�EHORZ�IRU�

WKH�FRQVHTXHQFHV�RI�WKLV�DFW�

7KH�7UDSSHG�'DHPRQ�7DEOH

� o*UDQW� PH� \RXU� DELOLWLHV�� RK�

SRZHUIXO� 'DHPRQ�p� DVNV� WKH�

1HFURPDQFHU�� oWKDW� ,� PLJKW�

YDQTXLVK� P\� IRHV�p� o'RQHp� JURZOV�

WKH� 'DHPRQ�� JULQQLQJ�� o$OWKRXJK�� ,�

KRSH� \RXU� RQO\� IRHV� DUH� 6QRWOLQJV��

RU� \RX� PD\� KDYH� GLIILFXOW\�� 7KH�

PDJLF� ILHOG� ZKLFK� KROGV� PH� KHUH�

VDSV�P\�DELOLWLHV�FRQVWDQWO\��DQG�VR�

VKDOO� LW� \RXUV�p� 7KH� 1HFURPDQFHU�

QRZ�KDV��UROO��'���

� r��6WUHQJWK

� r��:HDSRQ�6NLOO

� r��7RXJKQHVV

� r��3LQQLQJ

� r��0RYH

� r��,QLWLDWLYH

7KLV�FKDQJH�LV�SHUPDQHQW�

� 7KH�'DHPRQ�VORZO\�WXUQV�WR�ORRN�DW�

KLV� YLVLWRU�� o&XUVH� \RX�� PRUWDO�� IRU�

GLVWXUELQJ�P\� WKRXJKWV�p� LW� JURZOV��

o,� DP� VR� FORVH� WR�ZRUNLQJ�P\�ZD\�

RXW�RI�WKLV�DFFXUVHG�URRP��2QO\�WZR�

PRUH� GHFDGHV� DQG� ,� VKDOO� KDYH� WKH�

SHUIHFW� SODQep� 7KH� 'DHPRQ�

PXPEOHV�TXLHWO\�� VFUDWFKLQJ�RQ� WKH�

GXVW\�IORRU�DQG�ZLSLQJ�LW�FOHDQ��RYHU�

DQG� RYHU�� 'XH� WR� WKH� FXUVH�� WKH�

1HFURPDQFHU�KDV��UROO��'���

� r��6WUHQJWK

� r��:HDSRQ�6NLOO

� r��7RXJKQHVV

� r��3LQQLQJ

� r��0RYH

� ���,QLWLDWLYH

7KLV� FKDQJH� ODVWV� IRU� WKH� QH[W�

DGYHQWXUH�RQO\�
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� 7KH� 1HFURPDQFHU� VHHV� WKDW� WKH�

'DHPRQ�LV�LQ�D�IUHQ]\��VZLQJLQJ�KLV�

WDLO� DQG� EHDWLQJ� KLV� PLJKW\� ZLQJV�

DV�KH�LQFHVVDQWO\�DWWDFNV�WKH�ZDOOV�

RI� KLV� FRQILQHPHQW� FKDPEHU� ZLWK�

KLV� ZLFNHGO\� VKDUS� D[H� $OWKRXJK�

WKH� SRZHU� EHKLQG� WKH� EORZV� LV�

WUHPHQGRXV�� WKH� D[H� PDNHV� QR�

PDUNV�ZKHUH�LW�ODQGV��'HVSLWH�WKLV��

WKH� 'DHPRQ� VKRZV� QR� VLJQ� RI�

OHWWLQJ� XS�� DQG� WXUQV� KLV� DWWHQWLRQ�

WR� WKH� 1HFURPDQFHU� LQ� WKH�

GRRUZD\��:LWK�DQ�HDU�VSOLWWLQJ�URDU��

KH� VZLQJV� KLV� D[H� ZLWK� IXOO� IRUFH�

DJDLQVW� WKH� LQYLVLEOH� EDUULHU� DFURVV�

WKH� WKUHVKROG�� ,Q� VSLWH� RI� KLPVHOI��

WKH� 1HFURPDQFHU� IOLQFKHV� DQG�

VWHSV� EDFN� IURP� WKH� LPSHQGLQJ�

EORZ��RQO\�WR�WULS�RYHU�KLV�ORQJ�UREH�

DQG�IDOO�EDFNZDUGV�WR�WKH�IORRU��7KH�

DWWDFN� RI� WKH�'DHPRQ� LV� WKZDUWHG�

E\�WKH SRZHUIXO�&RQWDLQPHQW�6SHOO��

VR� WKH� 1HFURPDQFHUnV� SULGH� LV� WKH�

RQO\� WKLQJ� ZKLFK� VHHPV� WR� KDYH�

EHHQ� KXUW� E\� WKLV� GLVSOD\� RI�

YLROHQFH�� 3LFNLQJ� KLPVHOI� XS� DQG�

EUXVKLQJ� RII� WKH� GXVW� RQ� KLV� UREH��

KH�LV�GLVPD\HG�WR�ILQG�WKDW�VRPH�RI�

KLV� UHDJHQWV� GLG� QRW� VXUYLYH� WKH�

DWWDFN� DV� ZHOO� DV� KH� GLG�� 7KH�

1HFURPDQFHU� KDV� EURNHQ� �'��

UDQGRP� UHDJHQWV� ZKLFK� PXVW� EH�

VWULFNHQ�IURP�KLV�FKDUDFWHU�VKHHW�

� o&RPH� FORVHU�� PRUWDO�� ,� QHHG� WR�

VSHDN�ZLWK�\RX�p�7KH�'DHPRQ�KDOI�

ZKLVSHUV�� KDOI�JURZOV� ZKHQ� KH�

VHHV� WKH� 1HFURPDQFHU�� 6WHSSLQJ�

XS� WR� WKH� GRRUZD\�� FRQILGHQW� WKDW�

WKH� &RQWDLQPHQW� 6SHOO� ZLOO� NHHS�

KLP� IURP� KDUP�� WKH� 1HFURPDQFHU�

OHDQV� LQ� WR� OLVWHQ�� $V� KH� GRHV� VR��

WKH� FRUQHU� RI� KLV� &ORDN� RI� 6RXOV�

EUXVKHV� WKH�PDJLFDO� EDUULHU� RI� WKH�

GRRUZD\�� DQG� D� GDUN� VKDGRZ�

VSUHDGV� RXW� IURP� WKH� SRLQW� RI�

FRQWDFW� DQG� GLVSHUVHV�� o&DUHIXO��

QRW� VR� FORVH�p� ODXJKV� WKH� 'DHPRQ�

DQG� WXUQV� DZD\�� LJQRULQJ� WKH�

1HFURPDQFHU�� 7KH� 1HFURPDQFHU�

KDV� ORVW� �'�� 6RXOV� IURP� KLV� &ORDN�

RI�6RXOV�DV�WKH\�KDYH�EHHQ�VRDNHG�

XS�E\�WKH�PDJLFDO�EDUULHU�

� 7KH�'DHPRQ�WDNHV�QR�QRWLFH�RI�WKH�

SHWW\�EDEEOH�RI�WKH�OLWWOH�PDQ�LQ�WKH�

GRRUZD\�� DQG� FRQWLQXHV� WR� VHDUFK�

IRU� ZHDNQHVVHV� LQ� WKH� PDJLF� ILHOG�

ZKLFK� KDV� IUXVWUDWHG� KLP� IRU�

GHFDGHV�

� 7KH� 'DHPRQnV� H\HV� JORZ� ZLWK� DQ�

LQQHU� ILUH� RI� VXFK�PDOHYROHQFH� WKDW�

WKH� 1HFURPDQFHU� UHFRLOV� D� VWHS��

EULQJLQJ� KLV VZRUG� XS� SURWHFWLYHO\�

GHVSLWH� NQRZLQJ� WKH� 'DHPRQ� FDQ�

QRW�HVFDSH�KLV�ERQGV��o7KHUH�ZDV�D�

WLPH�ZKHQ�\RXU�LON�ZDV�PHUH�IRGGHU�

LQ� WKH� JUHDW� EDWWOHV� RI� .KRUQH� WKH�

%ORRG�*RG��PRUWDO�ZL]DUG��<RX�KLGH�

EHKLQG� \RXU� &ORDN� RI� 6RXOV� DQG�

VWUXW�DERXW�OLNH�ZKDW�\RX�GR�PDNHV�

D� GLIIHUHQFH�p� 7KH� 'DHPRQ� RI�

.KRUQH� XQIXUOV� KLV� PLJKW\� OHDWKHU\�

ZLQJV�DQG�EHOORZV�KHDUWLO\�� -XVW�DV�

VXGGHQO\��KLV�DWWLWXGH�FKDQJHV��DQG�

WKH� 'DHPRQ� VQDUOV� RPLQRXVO\��

o%DK�� ZKDW� GRHV� LW� PDWWHU� QRZ�

DQ\ZD\�� +HUH�� WDNH� WKHVH�

GLVSRVVHVVHG� VRXOV� DZD\� IURP� P\�

/LHJHnV�UHDOP��7KH\�GR�QRW�GHVHUYH�

D� SODFH� LQ� KLV� NLQJGRP�� SLWLIXO�

UDEEOH�p� :LWK� WKDW�� WKH� 'DHPRQ�

XQOHDVKHV� D� WRUUHQW� RI� JKRVWO\�

IRUPV� IURP� ZLWKLQ� WKH� IROGV� RI� KLV�

ZLQJV�� ZKLFK� IO\� GLUHFWO\� WRZDUGV�

WKH� 1HFURPDQFHUnV� &ORDN� RI� 6RXOV�

DQG� GLVDSSHDU� ZLWKLQ� WKH� LQN\�

GHSWKV�� o,� FDUH� QRW� IRU� \RXU�

SUHVHQFH� DQ\PRUH�� PRUWDO�� /HDYH�

PH� WR� P\� WRUPHQW� LQ� SHDFH�p� 7KH�

'DHPRQ� WXUQV� KLV� EDFN� RQ� WKH�

1HFURPDQFHU� DQG� FDQ� QRW� EH�

GLVWXUEHG�� 7KH� :DUULRU� KDV� JDLQHG�

�'��6RXOV�IRU�KLV�&ORDN�RI�6RXOV�

� 7KH�'DHPRQ�VSLQV�DURXQG��VZLQJLQJ�

KLV�KXJH�$[H�RI�.KRUQH�LQ�D�IXOO�DUF�

RYHU� KLV� KHDG�� DLPLQJ� WR� VSOLW� WKH�

VNXOO�RI�WKH�LPSXGHQW�PRUWDO�DVNLQJ�

IRU�KLV�KHOS��7KH�1HFURPDQFHU�OHDSV�

WR� WKH� VLGH� DQG� KLV� RZQ� VZRUG�

ZKLSV� WR� PHHW� WKH� RWKHU� ZHDSRQ��

IXOO\�H[SHFWLQJ� LW�WR�EH�VPDVKHG�E\�

WKH� VKHHU� SRZHU� EHKLQG� WKH�

'DHPRQnV�DWWDFN��7KH�EODGHV�QHYHU�

PHHW�� KRZHYHU�� DV� WKH\� ERWK� VODP�

LQWR� WKH� PDJLF� EDUULHU� DFURVV� WKH�

GRRUZD\��$�VKRZHU�RI�PDJLF�VSDUNV�

FRYHUV� ERWK� WKH� FRPEDWDQWV� DV�

WKH\� SDXVH� WR� UHFRYHU�� o<RX� ILJKW�

ZHOO�p� UHPDUNV� WKH� WUDSSHG�

FUHDWXUH��oEXW�\RX�FRXOG�EH�EHWWHU�p�

7KH�1HFURPDQFHU�JDLQV��UROO��'���

� ���,QLWLDWLYH

� ���0RYH

� ���3LQQLQJ

� ���7RXJKQHVV

� ���:HDSRQ�6NLOO

� ���6WUHQJWK

7KLV� FKDQJH� ODVWV� IRU� WKH� QH[W�

DGYHQWXUH�RQO\�

� o<RXep�7KH�'DHPRQ� IURZQV�DV�KH�

VHHV� WKH� 1HFURPDQFHU� PDNH� KLV

ZD\� WRZDUGV� KLP�� D� VPXJ� ORRN� RQ�

KLV�IDFH��o,�UHTXLUH�SRZHU��'DHPRQ��

0DJLFDO�SRZHU�EH\RQG�WKDW�RI�HYHQ�

WKH�+LJK�(OYHV��,�ZLOO�QRW�EDFN�GRZQ�

IURP� \RX� WKLV� WLPH�� 7RGD\�� ,� ZLOO�

KDYH� P\� ZLVK�p� 7KH� 'DHPRQ�

ODXJKV�� D� GHHS�� HYLO� VRXQG� WKDW�

VHQGV� VKLYHUV� GRZQ� WKH�

1HFURPDQFHUnV� VSLQH�� o)RROLVK��

SLWLIXO� KXPDQ�� 'R� \RX� QRW� NQRZ�

ZKDW�VWDQGV�EHIRUH�\RX"��,�DP�RQH�

RI� .KRUQHnV� &KRVHQ�� D� VOD\HU� RI�

DUPLHV�DQG�FRQTXHURU�RI�NLQJGRPV��

,� KDYH� QR� XVH� IRU� PDJLF�� ,� DP� RI�

.KRUQH�� \RX� VLPSOHWRQ�� ,� SRVVHVV�

QR� PDJLF� WKDW� \RX� FRXOG�

XQGHUVWDQG�p�7KH�'DHPRQ�VXGGHQO\�

VWRSV� KLV� ODXJKLQJ� DQG� UXVKHV�

KHDGORQJ� LQWR� WKH� EDUULHU�� KLV�

PDVVLYH� FODZHG� KDQGV� FDXVLQJ�

VSDUNV�DV�KH�VODPV�KLV�ERG\�DJDLQVW�

WKH� ILHOG�� o1HYHUWKHOHVV�� ,� VKDOO�

JUDQW�ZKDW�\RX�ZLVK�RI�PH�� WR�WKH�

EHVW� RI� P\� DELOLW\�p� 7KH�

1HFURPDQFHU� VWHSV� EDFN� DV� KH�

IHHOV� D� PDVVLYH� VXUJH� RI� SRZHU�

HQYHORS�KLV� EHLQJ�� o,W� LV�GRQH��1RZ�

JR�� 'R� QRW� ERWKHU� PH� DJDLQ�p� 7KH�

1HFURPDQFHU� PD\� XVH� �'�� 5LWXDOV�

QH[W� DGYHQWXUH� DW� WKH� FRVW� RI� QR�

LQJUHGLHQWV�DQG�ZLWK�QR�SUHSDUDWLRQ�

WLPH� �L�H��� WKH� 5LWXDOV� FDQ� EH� XVHG

DXWRPDWLFDOO\�DQG�WKH�1HFURPDQFHU�

FDQ� VWLOO� $WWDFN�� 0RYH�� HWF�� WKLV�

WXUQ��

�� 6WDQGLQJ�DW� WKH�GRRUZD\�� WKH� ODUJH�

UHG�'DHPRQ�VHHPV�WR�EH�ORRNLQJ�DW�

VRPHWKLQJ�ULJKW�LQ�IURQW�RI�KLV�IDFH��

+H�UHDFKHV�XS�DQG��ZLWK�D�FODZ�WLS��

VFUDSHV� VORZO\� GRZQ� DQ� LQYLVLEOH�

EDUULHU�DFURVV�WKH�GRRUZD\��FDXVLQJ�

EOXH� VSDUNV� WR� TXLYHU� DURXQG� KLV�

ILQJHU��o6XFK�EHDXWLIXO�PDJLF��GRQnW�

\RX� WKLQN"p� KH� DVNV�� o'RQnW� \RX�

ZLVK�\RX FRXOG�PDNH�VRPHWKLQJ�DV�

SHUIHFW� DV� WKLV� SULVRQ� ZKLFK� KDV�

KHOG� PH� IRU� FRXQWOHVV� \HDUV"�

3HUKDSV� ,� VKRXOG� KHOS� \RX� RQ� \RXU�

ZD\� WR� WKDW� JRDO�� ZRXOG� \RX� OLNH�

WKDW"p� 7KH� 1HFURPDQFHU� QRZ� KDV�

�UROO��'���

� ���,QLWLDWLYH

� ���0RYH

� ���3LQQLQJ

� ���7RXJKQHVV

� ���:HDSRQ�6NLOO

� ���6WUHQJWK

7KLV�FKDQJH�LV�SHUPDQHQW�

�� 7KH� 'DHPRQ� LV� VWDUWOHG� DW� WKH�

VRXQG� RI� WKH� 1HFURPDQFHUnV� YRLFH�

DQG� OHDSV� WRZDUGV� KLP� YLROHQWO\��

H\HV�EOD]LQJ�DQG�WHHWK�EDUHG��$V�KH�

UHDFKHV� WKH� GRRUZD\�� KH� KLWV� WKH�

PDJLF� EDUULHU� ZLWK� D� GHDIHQLQJ�

FUDVK� DQG� D� FUDFNOH� RI� HQHUJ\� DQG�

VOLGHV� WR� WKH� IORRU�� H[KDXVWHG��

8QDEOH� WR� UHVLVW� WKH� FRPSXOVLRQ� RI�

WKH� ROG� ULWXDO�� KH� WHOOV� WKH�

1HFURPDQFHU� WKDW� KH� LV� OXFN\� WKDW�

WKH� PDJLF� KHOG� KLP� EDFN� DQG� WKDW�

OXFN� VKDOO� VWD\� ZLWK� KLP�� 7KH�

1HFURPDQFHU� JDLQV� �� SRLQW� RI�

3HUPDQHQW�/XFN��

�� 7KH� 'DHPRQ� VHHPV� XQQDWXUDOO\�

DPLDEOH� WRGD\�� DQG� LQYLWHV� WKH�

1HFURPDQFHU� WR� VLW� GRZQ� DQG� WHOO�

KLP� RI� WKH� RXWVLGH� ZRUOG�� DV� KH�

GRHV� QRW� JHW� D� FKDQFH� WR� KHDU�

FXUUHQW� HYHQWV� RIWHQ�� 7KH�

1HFURPDQFHU� OHDUQV� WKH�'DHPRQ� LV�

TXLWH� EHKLQG� WKH� WLPHV� DQG� VSHQGV�

D� IHZ� KRXUV� GHVFULELQJ� DOO� PDQQHU�

RI�QHZ�LQYHQWLRQV��SROLWLFDO�FKDQJHV�

DQG� PDJLFDO� DGYDQFHV�� 7KH�

'DHPRQ��LQ�UHWXUQ��WHOOV�RI�ROG�PDJLF�

ZKLFK�KH�VXVSHFWV�WR�EH� OLWWOH�XVHG�

QRZDGD\V�DQG�ZDQWV�WR�NHHS�VXFK�

NQRZOHGJH� IURP� EHLQJ� ORVW�� 7KH�

1HFURPDQFHU� PD\� FKRRVH� WR� JDLQ�

DQ\� RQH� 6SHOO� RU� 5LWXDO� ZKLFK� KH�

GRHV�QRW�DOUHDG\�NQRZ�

&RQWDLQPHQW�6SHOO�7DEOH

� 7KH� 'DHPRQ� VHQVHV� JUHDW�

ZHDNQHVV� LQ� WKH� 1HFURPDQFHUnV�

DWWHQWLRQ�� :LWK� JUHDW� VWUHQJWK� RI�

ZLOO�� WKH�'DHPRQ�VODPV�D�EXUVW�RI�

SV\FKLF� HQHUJ\� DW� WKH� ZDOO�

FRQWDLQLQJ�KLP��6XEWUDFW��'��IURP�

WKH� 6WUHQJWK� RI� WKH� &RQWDLQPHQW�

6SHOO�

� $V�KH� LV�DERXW� WR� OHDYH� WKH� URRP��

WKH 'DHPRQ�\HOOV� LQ�DEVROXWH� IXU\��

VWDUOLQJ� WKH� 1HFURPDQFHU�� ZKR�

KXUULHGO\� OHDYHV� WKH� URRP��

6XEWUDFW� �� IURP� WKH� 6WUHQJWK� RI�

WKH�&RQWDLQPHQW�6SHOO�

� 7U\� DV� KH� PLJKW�� WKH� 'DHPRQ�

PDNHV� QR� KHDGZD\�ZLWK� EUHDNLQJ�

KLV�ERQGV�

� 7KH� 1HFURPDQFHU� FDQ� DOPRVW� IHHO�

WKH� KDWUHG� HPDQDWLQJ� IURP� WKH�

'DHPRQ�� )RUWXQDWHO\�� WKDW� LV� DOO�

WKDW�KH�IHHOV�



� 7KH� 1HFURPDQFHU� VSHQGV� D� IHZ�

PLQXWHV� FKHFNLQJ� WKH� SHQWDJUDP�

DQG�WKH�FDQGOHV�XSRQ�WKH�JURXQG��

VWUHQJWKHQLQJ� WKH� ERXQGLQJ� FLUFOH�

WKDW�WKH�'DHPRQ�UHVLGHV�LQ��$GG���

WR� WKH� 6WUHQJWK� RI� WKH�

&RQWDLQPHQW�6SHOO�

� 'HFLGLQJ� LW� EHVW� WR� WDNH� PDWWHUV�

LQWR� KLV� RZQ� KDQGV�� WKH�

1HFURPDQFHU� VSHQGV� PDQ\� ORQJ�

KRXUV� FKDQWLQJ� DQG� GUDZLQJ�

DQFLHQW� UXQHV� RI� HYLO� XSRQ� WKH�

JURXQG�� DGGLQJ� PDQ\� OD\HUV� RI�

PDJLFDO� SURWHFWLRQ� WR� WKH�

&RQWDLQPHQW� 6SHOO�� $GG� �'�� WR�

WKH� 6WUHQJWK� RI� WKH� &RQWDLQPHQW�

6SHOO�

,I� HYHU� WKH� 6WUHQJWK� RI� WKH�

&RQWDLQPHQW� 6SHOO� VKRXOG� UHDFK� �� RU�

OHVV�� WKH�'DHPRQ�KDV�EXUVW� IUHH� IURP�

KLV�SULVRQ�DQG�EHIRUH�WKH�1HFURPDQFHU�

KDV� WLPH� WR�GHIHQG�KLPVHOI��KH� LV� WRUQ�

DVXQGHU� SDLQIXOO\� DQG� LUUHYHUVLEO\�� 7KH�

1HFURPDQFHU�LV�RXW�RI�WKH�JDPH�

7KH� 1HFURPDQFHU� PD\� DOVR� YLVLW� WKH�

$SRWKHFDU\nV� ZKLOH� KH� LV� LQ� WKH�

6DQFWXP�� ,W� LV� LQ� WKLV� VWRUH� WKDW� KH�

SXUFKDVHV� UHDJHQWV� IRU� SHUIRUPLQJ�

ULWXDOV�� DQG� LW� LV� RQO\� RSHQ� WR�

1HFURPDQFHU� SDWURQV�� 5ROO� �'�� IRU�

6WRFN�

$SRWKHFDU\

5HDJHQWV 6WRFN &RVW

'DHPRQnV�%RQH���'�� � ����HDFK

9ROFDQLF�$VK���'�� � ���HDFK

9LDO�RI�%ORRG���'�� � ����HDFK

%ULPVWRQH���'�� � ����HDFK

&KDON � ��

&DQGOHV���'�� � ���HDFK

'UDJRQnV�6FDOH � ���

+\GUDnV�7HHWK���'�� � ����HDFK

5LWXDO�'DJJHU � ���

0RUWDU�	�3HVWOH � ���

)RFXV�6WRQH � ���

*ULPRLUH�1HFULV � ����

'DHPRQnV�%RQHV

*QDUOHG� DQG� WZLVWHG�� WKHVH� JUXHVRPH�

ERQHV� ZHUH� FROOHFWHG� IURP� YDULRXV�

IRUD\V� LQWR� GDHPRQLF� ODLUV� E\� EUDYH�

DGYHQWXUHUV��

9ROFDQLF�$VK

7KH� DQFLHQW� YROFDQRHV� RI� 1DJJDURWK�

VSHZ� IRUWK� WKLV� DVK� RQO\� RQFH� HYHU\�

IHZ�GHFDGHV��,W�LV�VROG�LQ�VLPSOH�OHDWKHU�

SRXFKHV�

9LDO�RI�%ORRG

7KLV� FRUNHG� YLDO� FRQWDLQV� WKH� EORRG� RI�

ODWH�1HFURPDQFHUV�� GHIHDWHG� LQ� EDWWOH��

7KH�EORRG�VWLOO�FRQWDLQV�UHPQDQWV�RI�WKH�

SRZHU�ZLHOGHG�E\�WKHVH�IRUHUXQQHUV�

%ULPVWRQH

$� IXQGDPHQWDO� UHDJHQW� IRU� PDQ\�

ULWXDOV�� WKLV� EORRG�UHG� URFN� LV� VROG� LQ�

VPDOO�FKXQNV�

&KDON

$Q� HVVHQWLDO� IRU� DQ\� SHQWDJUDP�

GUDZHU��WKLV�FKDON� LV�VSHFLDOO\�SUHSDUHG�

IRU� WKH�YLOH� ULWXDOV� WKDW�D�1HFURPDQFHU�

SHUIRUPV�� 2QH� SLHFH� GUDZV� RQH�

SHQWDJUDP�EHIRUH�LW�LV�XVHG�XS�

&DQGOHV

(LWKHU�EODFN�RU�UHG��WKHVH�FDQGOHV�DUH�D�

YLWDO� QHFHVVLW\� ZKHQ� GHDOLQJ� ZLWK�

GDHPRQV�� IRU� WKH� 1HFURPDQFHUnV� RZQ�

SURWHFWLRQ�

'UDJRQnV�6FDOH

7KH� VFDOHV� RI� D� 'UDJRQ� DUH� XVHG� IRU�

ULWXDOV� WKDW� RIIHU� SURWHFWLRQ� IRU� WKH�

1HFURPDQFHU�� ([SHQVLYH� DQG� KDUG� WR�

FRPH� E\�� WKH\� DUH�� KRZHYHU�� DQ�

QHFHVVLW\� IRU� DQ\� 1HFURPDQFHU� ZRUWK�

KLV�VDOW��

+\GUDnV�7HHWK

6WUDLJKW�IURP�WKH�YHQRPRXV�MDZV�RI�DQ�

DQFLHQW� +\GUD�� WKH� WHHWK� DUH�

SDUWLFXODUO\� JRRG� LQ� VXPPRQLQJ� DQG�

FRQWUROOLQJ� VNHOHWRQV�� EXW� DUH� DOVR�

XVHIXO� LQ� ULWXDOV� LQYROYLQJ�DOO�PDQQHU�RI�

8QGHDG� DQG� 'DHPRQLF� IRUPV�� :KHQ� D�

:DUULRU� SXUFKDVHV� +\GUDnV� WHHWK�� KH�

SXUFKDVHV�D�SRXFK�IXOO�RI�WKHP��HQRXJK�

WR�XVH�LQ�RQH�ULWXDO�

5LWXDO�'DJJHU

,WV� VQDNH�OLNH� FXUYHV� JOLQWLQJ� LQ� WKH�

ODQWHUQ�OLJKW�� WKH� ULWXDO� GDJJHU� LV�

EHDXWLIXO� \HW� GHDGO\�� 7KH� GHOLFDWHO\�

FDUYHG� HERQ\� KDQGOH� SUHYHQWV� WKH�

ZLHOGHU� IURP� XVLQJ� LW� FRQVWDQWO\�� VR� LW�

PXVW� EH� NHSW� IRU� VROHPQ�� FDUHIXO�

ULWXDOV���8QOLNH�PRVW�UHDJHQWV��WKH�ULWXDO�

GDJJHU� LV� QRW� GHVWUR\HG� RU� XVHG� XS�

ZKHQ�D�ULWXDO�LV�SHUIRUPHG��VR�LW FDQ�EH�

UHXVHG�RYHU�DQG�RYHU�

0RUWDU�	�3HVWOH

$� IDYRXUHG� XWHQVLO� DPRQJ� ZL]DUGV��

QHFURPDQFHUV� DQG� DOFKHPLVWV�� WKLV�

KDQG\�VHW�PDNHV�PL[LQJ�DQG�JULQGLQJ�D�

EUHH]H��0DGH�RI�EODFN�PDUEOH��LW�FDQ�EH�

XVHG� IRU� DQ\� QXPEHU� RI� 5LWXDO�

SUHSDUDWLRQV�� DQG� LV� QRW� GHVWUR\HG

DIWHU�EHLQJ�XVHG��

)RFXV�6WRQH

7KLV�URXJK��JUHHQLVK�VWRQH�FDQ�EH�XVHG�

WR�VWRUH�D�SUH�SUHSDUHG�5LWXDO�ZLWKLQ�LW��

7KH�1HFURPDQWLF� )RFXV 6SHOO� PXVW� EH�

FDVW�RQ�LW�IRU�LW�WR�ZRUN�

*ULPRLUH�1HFULV

$V� ZHOO� DV� WKH� DERYH� UHDJHQWV�� D�

1HFURPDQFHU� FDQ� SXUFKDVH� IURP WKH�

$SRWKHFDU\� D� UHSODFHPHQW� *ULPRLUH�

1HFULV�� LQ� FDVH�KLV� RULJLQDO� LV�HYHU� ORVW��

+H� PD\� RQO\� HYHU� KDYH� �� *ULPRLUH�

1HFULV�DW�D�WLPH�

7KH� 1HFURPDQFHU� DWWUDFWV� DOO� VRUWV� RI�

XQZDQWHG� DWWHQWLRQ� IURP� WKH�

WRZQVIRON�� %HFDXVH� RI� WKLV�� QR� GD\� LV�

HYHU� XQHYHQWIXO�� ,I� WKH� 1HFURPDQFHU�

UROOV� DQ� 8QHYHQWIXO� 'D\�� KH� PXVW� UROO�

�'��RQ�WKH�IROORZLQJ�WDEOH�WR�VHH�ZKDW�

KDSSHQV�WR�KLP�

� 6RPHRQH�PXVW�KDYH�UHFRJQLVHG�WKH�

:DUULRU� DV� D� 1HFURPDQFHU�� $� KXJH�

DUPHG�UHWLQXH�RI�KRUVHPHQ� OHDG�E\�

D� 3ULHVW� RI� 6LJPDU� DQG� D� :LWFK�

+XQWHU� FLUFOH� WKH�1HFURPDQFHU� DQG�

FRQIURQW�KLP��5ROO��'��

� 7KH� 1HFURPDQFHU� LV� EXUQW� DW�

WKH� VWDNH� DV� D� KHUHWLF�� 7KH�

:DUULRU�LV�RXW�RI�WKH�JDPH�

� $V� WKH� 1HFURPDQFHU� LV� DERXW�

WR� EH� EHKHDGHG� E\� WKH�

([HFXWLRQHUnV� D[H�� WKH� OHHULQJ�

FURZG� SDUWV� DQG� WKH�

1HFURPDQFHUnV� IHOORZ� :DUULRUV�

FRPH� ULGLQJ� IRUWK� RQ�

PDJQLILFHQW� VWHHGV� DQG�

SHUIRUP�D�KHURLF� UHVFXH� MXVW� LQ�

WKH� QLFN� RI� WLPH�� 7KH�

1HFURPDQFHU�� JUDWHIXO� IRU� KLV�

IUHHGRP�� IOHHV� WKH� VHWWOHPHQW�

LPPHGLDWHO\�� ,I� WKHUH� ZHUH� QR�

RWKHU� :DUULRUV� LQ� WKH�

VHWWOHPHQW� DW� WKH� WLPH� WKLV�

HYHQW� ZDV� UROOHG�� WKHQ�

XQIRUWXQDWHO\�WKH�1HFURPDQFHU�

LV� EHKHDGHG�� +H� LV� RXW� RI� WKH�

JDPH�

� 7KH�1HFURPDQFHU� LV�VHQWHQFHG�

WR� EH� GURZQHG� WR� GHDWK��

)RUWXQDWHO\�� WKH� 1HFURPDQFHU�

PDQDJHV� WR� EDUJDLQ� KLV�

IUHHGRP� E\� KDQGLQJ� RYHU� KLV�

*ULPRLUH� 1HFULV� WR� RIILFLDOV� VR�

WKH\�FDQ VWXG\� LW�DQG�XVH� LW� WR�

FDWFK� ELJJHU� ILVK�� 7KH�

1HFURPDQFHU� LV� VHW� IUHH� EXW�

KDV� ORVW� KLV� %RRN�� $QRWKHU�

PXVW� EH� SXUFKDVHG� IURP� WKH�

+LGGHQ�6DQFWXPnV�$SRWKHFDU\�

� 7KH� 1HFURPDQFHU� PDQDJHV� WR�

FRQYLQFH� WKH� DXWKRULWLHV� WKDW�

WKH\�DUH�PLVWDNHQ��DQG�WKDW�KLV�

EDJ� RI� 1HFURPDQWLF� 5HDJHQWV�

LV� IRU� RWKHU� SXUSRVHV� EHVLGHV�

HYLO�� 8QIRUWXQDWHO\�� WKH\� DUH�

QRW� TXLWH� VR� VXUH�� EXW�ZLWK�QR�

SURRI�� WKH\� DUH� VDWLVILHG� ZLWK�

FRQILVFDWLQJ� �'�� UDQGRP�

5HDJHQWV� WKH� 1HFURPDQFHU�

KDV�

� 7KH� DXWKRULWLHV� VXUURXQG� WKH�

1HFURPDQFHU� DQG� PDNH� WR�

DUUHVW KLP�� +RZHYHU�� WKH�

1HFURPDQFHU�SXOOV�KLV�&ORDN�RI�

6RXOV� XS� RYHU� KLV� KHDG� DQG�

PDNHV� D� UXQ� IRU� LW� LQWR� D� GDUN�

DOOH\�ZD\��)RU�ZKDW�VHHPV�OLNH�

KRXUV�� WKH� 1HFURPDQFHU�

PDQDJHV� WR� DYRLG� WKH� PLOLWLD��

+RZHYHU�� LQ� GRLQJ� VR�� WKH�

1HFURPDQFHU� KDV� ORVW� �'�[���

*ROG�

� o<RX� WKHUH�� 1HFURPDQFHU"�p�

7KH�3ULHVW�RI�6LJPDU�DGGUHVVHV�

WKH� SDQLF� VWULFNHQ� :DUULRU� DV�

KH� UHDOLVHV� KH� KDV� EHHQ�

GLVFRYHUHG�� o+DYH� \RX� VHHQ� D�

1HFURPDQFHU� JR� E\� WKLV� ZD\�

UHFHQWO\"p� 6LOHQWO\� WKDQNLQJ�

1DJDVK� IRU� KLV� JRRG� IRUWXQH��

WKH� :DUULRU� VWDPPHUV�

VRPHWKLQJ� DORQJ� WKH� OLQHV� RI�

WKH�QHJDWLYH��DQG�FRQWLQXHV�RQ�

KLV� ZD\�� KLV� &ORDN� RI� 6RXOV�

SXOOHG� XS� WLJKWO\� DERXW� KLV�

SHUVRQ�
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� $IWHU� D� GD\nV� VKRSSLQJ�� WKH�

1HFURPDQFHU�UHWLUHV�WR�KLV�URRP�WR�

VWXG\� KLV� *ULPRLUH� 1HFULV�� 8SRQ�

RSHQLQJ�XS�KLV�GRRU��KH�LV�VKRFNHG�

WR� VHH� WKH� LQQnV� FOHDQHU� VWDQGLQJ�

RYHU� KLV� GHVN�� SHUXVLQJ� WKH� GDUN�

ZULWLQJV� ZLWKLQ�� 6KH� WXUQV� ZLWK� D�

KRUULILHG� ORRN� WRZDUGV� WKH�

1HFURPDQFHU� DQG� DIWHU� PXWWHULQJ�

DQ� DSRORJ\�� IOHHV� IURP� WKH�

1HFURPDQFHUnV� JORZHULQJ� JD]H�

EHIRUH� KH� KDV� D� FKDQFH� WR� UHDFW��

7KH� 1HFURPDQFHU� PXVW� KRSH� WKH�

VHUYDQW� GRHV� QRW� WHOO� WKH�

DXWKRULWLHV� RI� ZKDW� VKH� KDV� VHHQ��

RU� KH� PXVW� OHDYH� WKH� 6HWWOHPHQW�

LPPHGLDWHO\�� ,I�KH�GHFLGHV� WR�VWD\��

KH�PXVW� UROO� �'�� DW� WKH� EHJLQQLQJ�

RI�HYHU\�GD\�� ,I�WKH�UHVXOW� LV�D���� LW�

VHHPV� WKH� VHUYDQW� ZRPDQ� KDV�

EHHQ� WDONLQJ� ZLWK� WKH� FLW\� PLOLWLD��

DQG� WKH� 1HFURPDQFHU� LV�

FRQIURQWHG��6HH�UHVXOW���DERYH�

� 7KH� 1HFURPDQFHU� JRHV� DERXW� KLV�

EXVLQHVV� DQG� KDV� TXLWH� D�

SURGXFWLYH�GD\��

� $SDUW�IURP�XQXVXDOO\�ODUJH�FURZGV��

WKH� GD\� JRHV� E\� XQHYHQWIXOO\�� 7KH�

1HFURPDQFHU� HYHQWXDOO\� ILQGV� RXW

WKDW� D� UDWKHU� IDPRXV� EDQG� RI�

:DUULRUV� DUH� LQ� WRZQ� DQG� DUH�

DWWUDFWLQJ� D� FURZG� RI� IDQV�

ZKHUHYHU� WKH\� JR�� 6KDNLQJ� KLV�

KHDG� DQG� JRLQJ� EDFN� WR� KLV� URRP��

WKH�1HFURPDQFHU�GHFLGHV�WR�KDYH�D�

TXLHW�QLJKW�LQ�

� 7RGD\� LV� WKH� DQQXDO� :L]DUGnV�

&RQYHQWLRQ��DQG�WKH�WRZQ� LV�IXOO�RI�

DOO� VRUWV� RI� PDJLFDO� SUDFWLWLRQHUV��

7KH� 1HFURPDQFHU� KDV� QR� WURXEOH�

EOHQGLQJ� LQ� ZLWK� WKH� FURZGV�� DQG�

HYHQ� PDQDJHV� WR� JR� WR� D� IHZ�

SXEOLF� OHFWXUHV� DQG� OHDUQ� D� IHZ�

WKLQJV�� 7KH� 1HFURPDQFHU� FDQ� YLVLW�

RQH� SDUWLFXODU� :L]DUG� ZKR� VHHPV�

WR�EH�KROGLQJ� D�SULYDWH� FRQIHUHQFH�

LQ�DQ�RXW�RI�WKH�ZD\�DOOH\��DQG�LI�KH�

SD\V� �'�� [� ���� *ROG�� KH� HQGV� XS�

ZLWK� D� QHZ� 6SHOO� IURP� D� FDWHJRU\�

RI�KLV�FKRRVLQJ�

� 7KH�1HFURPDQFHU� LV�DERXW�WR�KHDG�

EDFN� WR� WKH� LQQ�� ZKHQ� KH� VSRWV� D�

GDUN� VKDGRZ\� IRUP� EHFNRQLQJ� WR�

KLP�IURP�WKH�VKDGRZV��'UDZLQJ�KLV�

VZRUG�� WKH� 1HFURPDQFHU� VWHSV�

RYHU� WR� VHH�ZKDW� WKLV� VWUDQJH�VRXO�

ZDQWV��,W�ZRXOG�VHHP�WKDW�WKLV�PDQ�

LV� D� IHOORZ� 1HFURPDQFHU� DQG� KDV�

EHHQ�ZDWFKLQJ�WKH�:DUULRU�IRU�VRPH�

WLPH� QRZ�� $IWHU� D� IHZ� KRXUV� RI�

LQWHUHVWLQJ� GLVFXVVLRQ�� WKH� WZR�

1HFURPDQFHUV� SDUW� FRPSDQ\�� EXW�

QRW� EHIRUH� WKH� :DUULRU� KDV� OHDUQW�

VRPH�YHU\�XVHIXO�LQIRUPDWLRQ�DERXW�

FRQWUROOLQJ�'DHPRQV��7KH�QH[W�WLPH�

WKH� :DUULRU� UROOV� RQ� WKH� 7UDSSHG�

'DHPRQ� WDEOH�� KH� PD\� DGG� ��� WR�

WKH� UHVXOW� LI� KH� ZLVKHV�� +H� PD\�

GHFLGH� WKLV� DIWHU� UROOLQJ� WKH�GLFH�� ,Q

DGGLWLRQ�� WKH� 'DHPRQ� &RQWDLQPHQW�

6SHOO� LV� VWUHQJWKHQHG� E\� �'�� QH[W�

WLPH� WKH� 1HFURPDQFHU� YLVLWV� WKH�

7UDSSHG�'DHPRQ�

7R�FDVW�D�6SHOO��WKH�1HFURPDQFHU�UHOLHV�

RQ�WKH�:LQGV�RI�0DJLF� LQ�D�VLPLODU�ZD\�

WR� WKH� KXPDQ� :L]DUG�� ,Q� WKH� 3RZHU�

3KDVH�� ZKHQ� WKH� GLFH� LV UROOHG� WR�

GHWHUPLQH�PDJLFDO�SRZHU�� WKLV�GLFH� UROO�

DOVR� LQGLFDWHV� KRZ� HDV\� WKH�

1HFURPDQFHU�ILQGV�LW�WR�FDVW�6SHOOV�

3RZHU�5ROO '�� 6FRUH� WR� FDVW�

6SHOO

� �

� �

� �

� �

� �

� �

$�1HFURPDQFHU� FDQ�DWWHPSW� WR� FDVW�D�

FHUWDLQ� QXPEHU� RI� 6SHOOV� HDFK� WXUQ�

GHSHQGLQJ�RQ�KLV�%DWWOH�/HYHO�

/HYHO 1R��RI�DWWHPSWV�SHU�WXUQ

'DUN�,QLWLDWH �

'DUN�$FRO\WH �

1HFURPDQFHU �

1HFURPDQFHU�/RUG �

$V�ZHOO� DV� WKH� DELOLW\� WR� FDVW� 6SHOOV�� D�

1HFURPDQFHU� FDQ� SHUIRUP� 5LWXDOV�� $�

5LWXDO�LV�D�PRUH�FRPSOH[�VRUW�RI�PDJLF��

EXW� ZKHQ� SHUIRUPHG� FRUUHFWO\�� FDQ�

KDYH�GHYDVWDWLQJ�HIIHFWV��8QOLNH�6SHOOV��

ZKLFK� FDQ� EH� FDVW� RQ� WKH� IO\�� D�5LWXDO�

WDNHV� WLPH� WR� VHW� XS�DQG�SUHSDUH��)RU�

H[DPSOH��D�1HFURPDQFHU�PLJKW�ZDQW�WR�

VXPPRQ� D� KRDUG� RI� ]RPELHV�� 7KLV�

UHTXLUHV� WLPH� WR� GUDZ� D� VXPPRQLQJ�

SHQWDJUDP� ZLWK� EORRG� XSRQ� WKH�

JURXQG��VHW�XS�UHG�DQG�EODFN�FDQGOHV�DW�

HDFK� SRLQW� RI� WKH� SHQWDJUDP� DQG� WR�

FKDQW� WKH� FRUUHFW� SKUDVHV�� 7KHQ�� DQG�

RQO\� WKHQ�� FDQ� WKH� 1HFURPDQFHU� KRSH�

WR�EH�DEOH�WR�PDLQWDLQ�FRQFHQWUDWLRQ�DV�

KH� UDLVHV� WKH� GHVLUHG� FUHDWXUHV� IURP�

WKH�HDUWK�WR�GR�KLV�ELGGLQJ�

1H[W� WR� HDFK� ULWXDO� WKHUH� DUH� WZR�

WKLQJV�� $� QXPEHU� ZKLFK� UHSUHVHQWV�

KRZ� PDQ\� WXUQV� WKH� 5LWXDO� WDNHV� WR�

SHUIRUP�� DQG� D� OLVW� RI� WKH� UHDJHQWV�

QHHGHG� WR� EH� DEOH� WR� GR� WKH� 5LWXDO��

:KHQ� D� 1HFURPDQFHU� ZLVKHV� WR�

SHUIRUP� D� 5LWXDO�� KH� PD\� GR� QRWKLQJ�

HOVH�IRU�WKRVH�WXUQV��$W�WKH�VWDUW�RI�KLV�

WXUQ�� KH� PXVW� GHFODUH� WKDW� KH� LV�

SHUIRUPLQJ� D�5LWXDO�� DQG� FURVV� RII� DQ\�

UHDJHQWV� WKDW� KH�PXVW� XVH�� ,I� D�5LWXDO�

WDNHV��� WXUQV� WR�SHUIRUP�� DW� WKH� VWDUW�

RI� WKH� �
WK

:DUULRUVn� 3KDVH WKH� HIIHFWV�

RI� WKH� 5LWXDO� FRPH� LQWR� SOD\�� DQG� WKH�

1HFURPDQFHU� PD\� WDNH� KLV� WXUQ� DV�

QRUPDO��FDVWLQJ�6SHOOV��DWWDFNLQJ��XVLQJ�

LWHPV��VWDUWLQJ�D�QHZ�5LWXDO��HWF�

,I� WKH� 1HFURPDQFHU� WDNHV� GDPDJH�

GXULQJ� WKLV� WLPH� RI� 5LWXDO�� KH� PXVW�

PDNH�D�:LOOSRZHU�7HVW�RI���WR�VHH�LI�KH�

ORVHV� KLV� FRQFHQWUDWLRQ�� ,I� KH� IDLOV�� WKH�

5LWXDO� LV� GLVWXUEHG� DQG� FDQQRW� EH�

ILQLVKHG��7KH�UHDJHQWV�DUH�ZDVWHG��DQG�

WKH�1HFURPDQFHU�PXVW�VWDUW�WKH�5LWXDO�

IURP� VFUDWFK� LI� KH� VWLOO� ZDQWV� WR�

SHUIRUP�LW��+H�PXVW�WDNH�WKLV�WHVW�HDFK�

WLPH�KH�UHFHLYHV�GDPDJH�RI�DQ\�VRUW�

:KHQ� WUDLQLQJ�� D� 1HFURPDQFHU� LV�

HQWLWOHG�WR�PDNH�UROOV�RQ�WKH�6SHOOV�DQG�

5LWXDOV�WDEOHV��DIWHU�JDLQLQJ�WKH�DPRXQW�

RI�H[SHULHQFH�QHHGHG�WR�OHYHO�XS��

$IWHU� GHFLGLQJ� ZKDW� VRUW� RI� 6SHOO� RU�

5LWXDO� WKH�:DUULRU� VKRXOG� JHW�� UROO� �'��

RQ� RQH� RI� WKH� IROORZLQJ� FDWHJRULHV�

ZKHQ�D�QHZ�5LWXDO�RU�6SHOO�LV�JDLQHG��,I�

WKH�1HFURPDQFHU�JDLQV�D�6SHOO�RU�5LWXDO�

KH�DOUHDG\�KDV��UROO�DJDLQ�
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� &KLOO�7RXFK

� &KDLQV

� ([KDODWLRQ�RI�6ZDUPV

� &ROXPQ�RI�%ORRG

� /DFHUDWLRQV

� 'DHPRQLF�3XQLVKPHQW

'HIHQFH

� 3HWULI\

� 7KH�%OLQG�0XWH

� :LWKHUHG�%RQGV

� 'DUN�'HQLDO

� 8QKRO\�&KRUXV

� 6RUURZ

6SHFLDO��

� )OHVK�:DOO

� %RQH�9LFH

� 9LVLRQ�RI�7]HHQWFK

� $EXQGDQFH

� 1HFURPDQWLF�)RFXV

� 9DQKHOnV�3RUWDO
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$WWDFN

� .DGRQnV�0DOHYROHQW�6SLULWV

� ,QIHUQDO�+DQG

� &RQIODJUDWLRQ

� :LWKHU

� 6SHFWUDO�:UDWK

� 'DUN�%ORRG�RI�1DJDVK

$GYRFDWHV

� 6XPPRQ�'DHPRQV

� )DYRXUHG�2QH

� %DQLVK�8QGHDG

� 5DLVH�8QGHDG

� &RQWURO�8QGHDG

� 7]HHQWFKnV�(YLVFHUDWLRQ

6SHFLDO

� (OL[LU�RI�%ORRG

� 0DVN�RI�'HDWK

� 6KDGRZ�$UPRXU

� 7KH�%ODFN�&RDFK

� 6RXO�+DUYHVW

� 4XDJPLUH

�96+22�)'9:/4-�
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� &KLOO�7RXFK

7KH�1HFURPDQFHU� VKRXWV� D� V\OODEOH� RI�

DUFDQH� PLJKW�� DQG� H[WHQGV� KLV� KDQG�

RXWZDUGV�� SDOP� IDFLQJ� XS�� :LWKLQ�

VHFRQGV��KLV�KDQG�LV�FRYHUHG�LQ�WHUULEOH�

EOXH�IODPHV��OLFNLQJ�DERXW�KLV�IOHVK�DV�LI�

LQ VRPH�VRUW�RI�KRUULILF�GDQFH�

$V� ZHOO� DV� KLV� QRUPDO� $WWDFNV�� WKH�

1HFURPDQFHU� JDLQV� D� &KLOO� $WWDFN�

DJDLQVW�KLV�RSSRQHQWV��7KLV�DWWDFN�KLWV�

ZLWK� D� r�� 7R� +LW� SHQDOW\�� 7KH�

1HFURPDQFHU�FDQQRW�FDVW�WKLV�6SHOO�RQ�

KLPVHOI� LI� KH� LV� DOUHDG\� XQGHU� LWV�

HIIHFWV�

&KLOO /HQJWK

'DUN�,QLWLDWH �'� ��WXUQ

'DUN�$FRO\WH �'� �'��WXUQV

1HFURPDQFHU �'� �'��WXUQV

1HFURPDQFHU�/RUG �'� 5HVW�RI�FRPEDW

� &KDLQV

:LWK� D� KRZO� RI� EDWWOH� OXVW�� WKH�

1HFURPDQFHU�WHDUV�RSHQ�KLV�UREH�ZLWK�

D� YLROHQW� KHDYH�� H[SRVLQJ� KLV� EDUH�

FKHVW� DQG� VWRPDFK�� $V� LI� VRPH� OLYLQJ�

FUHDWXUH� LV� ZLWKHULQJ� EHQHDWK� WKH�

VXUIDFH� RI� KLV� IOHVK�� KLV� VNLQ� EXFNOHV�

DQG�KHDYHV�ZLWK�D�VLFNHQLQJ�VRXQG�RI�

EUHDNLQJ�ERQH��:LWK�D�ILQDO�WRVV�RI�KLV�

VZHDW�EHDGHG�KHDG�� WKH�1HFURPDQFHU�

FULHV� LQ� DJRQ\� DV� VROLG� PHWDO� FKDLQV�

FRPSOHWH� ZLWK� EORRG� VWDLQHG� KRRNV�

EXUVW� IRUWK� IURP� KLV� ERG\�� VSODWWHULQJ�

WKH� JURXQG� ZLWK� EORRG�� 7KH� FKDLQV�

VKRRW�DFURVV�WKH�URRP�ZLWK�D�PLQG�RI�

WKHLU�RZQ�DV�LI�WKH\�ZHUH�VRPH�VRUW�RI�

PDFDEUH� VQDNH� DQG� HPEHG�

WKHPVHOYHV� LQWR� WKH� HQHP\nV� ERG\��

)LUPO\�IRFXVHG�RQ�WKH�JULP�WDVN�EHIRUH�

KLP�� WKH� 1HFURPDQFHU� PRYHV� KLV�

KDQGV� LQ� VKDUS�� YLROHQW� PRWLRQV��

VHQGLQJ� WKH� FKDLQV� GDQFLQJ�PDFDEUHO\�

DURXQG� WKH� URRP�� GUDJJLQJ� WKH�

DJRQLVHG�PRQVWHUV�ZLWK�WKHP�

7KLV� 6SHOO� DOORZV� WKH� 1HFURPDQFHU� WR�

VKRRW� FKDLQV� IURP� KLV� ERG\�� +H� FDQ�

VKRRW�D FHUWDLQ�QXPEHU�RI�FKDLQV�EDVHG�

RQ�WKH�WDEOH�EHORZ�

1R��RI�&KDLQV

'DUN�,QLWLDWH �

'DUN�$FRO\WH �

1HFURPDQFHU �

1HFURPDQFHU�/RUG �

7KH� 1HFURPDQFHU� FDQ� FKRRVH� WDUJHWV�

WKDW�DUH�DQ\ZKHUH� LQ�KLV�/LQH�RI�6LJKW��

7KH� FKDLQV� VKRRW� RXW� DQG� KRRN�

WKHPVHOYHV� RQWR� WKH�0RQVWHU�� FDXVLQJ�

�'�� 8QPRGLILHG�:RXQGV� DXWRPDWLFDOO\�

LI�WKH�WDUJHW�KDV�QR�$UPRXU���,I�D�WDUJHW�

KDV�$UPRXU��UROO��'���,I�WKH�UHVXOW�LV�D���

RU�D����WKH�FKDLQ�KDV�IDLOHG�WR�SHQHWUDWH�

DQG� GLVVLSDWHV� WR� PHWDOOLF� PLVW�� ,I� WKH�

UROO� LV� DQ\WKLQJ� HOVH�� WKH� FKDLQ� KDV�

SHQHWUDWHG� DQG� FDXVHG� WKH� �'��

8QPRGLILHG�:RXQGV�DV�QRUPDO�

)RU�HDFK�PRQVWHU�VXFFHVVIXOO\�FKDLQHG��

WKH� 1HFURPDQFHU� FDQ� GUDJ� DQG� IOLQJ�

KLP� DURXQG� WKH� URRP�� VODPPLQJ� KLP�

LQWR�ZDOOV�DQG�RWKHU�PRQVWHUV��5ROO��'��

IRU� HDFK� 0RQVWHU� FKDLQHG�� 7KLV� LV� WKH�

QXPEHU� RI� VTXDUHV� WKDW� WKH�

1HFURPDQFHU�FDQ�PRYH�KLP��6ODPPLQJ�

D� 0RQVWHU� LQWR� D� ZDOO� RU� DQRWKHU�

0RQVWHU� FRXQWV� DV� �� VSDFH�� ,I�

VODPPLQJ� D� 0RQVWHU� LQWR� D� ZDOO�� LW�

FDXVHV� �� 8QPRGLILHG� :RXQG� WKH� ILUVW�

WLPH����8QPRGLILHG�:RXQGV�WKH�VHFRQG

WLPH�� DQG� �� 8QPRGLILHG� :RXQGV� WKH�

WKLUG� WLPH�� ,I� VODPPLQJ� D�0RQVWHU� LQWR�

DQRWKHU�0RQVWHU��ERWK�0RQVWHUV�WDNH���

8QPRGLILHG� :RXQG� WKH� ILUVW� WLPH�� ��

8QPRGLILHG� :RXQGV� WKH� VHFRQG� WLPH��

DQG� �� 8QPRGLILHG� :RXQGV� WKH� WKLUG�

WLPH�� ,I� VODPPLQJ� WZR� 0RQVWHUV� LQWR�

HDFK RWKHU� XVLQJ� WZR� FKDLQV�� HDFK�

0RQVWHU� WDNHV� �� 8QPRGLILHG� :RXQGV�

WKH� ILUVW� WLPH�� �� 8QPRGLILHG� :RXQGV�

WKH� VHFRQG� WLPH�� DQG� �� 8QPRGLILHG�

:RXQGV� WKH� WKLUG� WLPH�� 2QFH� KH� KDV�

PRYHG� DOO� WKH� 0RQVWHUV� KH� FDQ� ZLWK�

WKLV� 6SHOO�� WKH� FKDLQV� GLVVROYH� LQWR�

PHWDOOLF�PLVW�DQG�WKH�JDSLQJ�ZRXQGV�LQ�

WKH�1HFURPDQFHUnV�FKHVW�KHDO�RYHU�

$IWHU�KH�FDVWV�WKLV�6SHOO��KH�PXVW�PLVV�

D� FRPSOHWH� WXUQ� ZKLOH� KH� UHFRYHUV� KLV�

VWUHQJWK�� 0RQVWHUV� DUH� DW� ��� 7R� +LW�

WKH�1HFURPDQFHU�QH[W�WXUQ�

� ([KDODWLRQ�RI�6ZDUPV

7KH� 1HFURPDQFHU� RSHQV� KLV� PRXWK�

LQFUHGLEO\�ZLGH��DQG�D�WRUUHQW�RI�ELWLQJ��

VWLQJLQJ� LQVHFWV� VZDUP� IRUWK� WR� HQJXOI�

WKH�URRP�

$OO�0RQVWHUV� RQ� WKH� ERDUG� VHFWLRQ� DUH�

DW�r��7R�+LW�IRU�DOO�RI�WKHLU�$WWDFNV�QH[W�

WXUQ�� ,Q� DGGLWLRQ�� UROO� �'�� IRU� HDFK�

0RQVWHU�� 2Q� D� UROO� RI� ��� WKDW� 0RQVWHU�

VXIIHUV��'��8QPRGLILHG�GDPDJH�GXH�WR�

WKH�ELWHV�FDXVHG�

� &ROXPQ�RI�%ORRG

7KH� 1HFURPDQFHU� TXLHWO\� EXW� FOHDUO\�

PXWWHUV�o%ORRG�IRU�WKH�%ORRG�*RG�p�+H�

VROHPQO\� SRLQWV� WRZDUGV� D� VHHPLQJO\�

HPSW\� VSDFH� LQ� WKH� URRP�� ZKHUH� D�

VPDOO�SDWFK�RI�UHG�VXGGHQO\�DSSHDUV�RQ�

WKH�JURXQG�� ,W� VZLUOV�DQG�JURZV�XQWLO� LW�

WDNHV� WKH� IRUP� RI� D� OLTXLG� WZLVWHU��

QHDUO\� DV� WDOO� DV� WKH� :DUULRUV� DUH�� ,W�

FRQWLQXHV� WR� JURZ� WDOOHU�� XQWLO� LW�

WRXFKHV� WKH� FHLOLQJ� RI� WKH� GXQJHRQ�

URRP�� FROXPQ�VKDSHG� QRZ� EXW� DOZD\V�

VSLQQLQJ�� $OO� WKH� :DUULRUV� FDQ� VPHOO� LV�

EORRG�� DV� WKH� FROXPQ� PRYHV� VORZO\�

WRZDUGV�WKHP�

7KLV� 6SHOO� FDQ� EH� FDVW� DW� DQ\� WLPH� DV�

XVXDO��EXW�WKH�FROXPQ�RI�EORRG�ZLOO�RQO\�

EHJLQ� WR�PRYH�DW� WKH�EHJLQQLQJ�RI� WKH�

:DUULRUnV� 3KDVH�� 7KH� FDVWHU� PD\�

FKRRVH� DQ� HPSW\� VSDFH� RQ� WKH� ERDUG�

VHFWLRQ�KH�LV�LQ�IRU�WKH�LQLWLDO�SODFHPHQW�

RI� WKH� FROXPQ�� $IWHU� WKDW�� WKH� FROXPQ�

ZLOO�PRYH�LQ�D�UDQGRP�GLUHFWLRQ�IRU��'��

VTXDUHV�� FRQWLQXLQJ� LQ� WKDW� GLUHFWLRQ�

XQWLO�HLWKHU�GLVVLSDWLQJ�RU�KLWWLQJ�D�ZDOO��

,I� WKH� FROXPQ� KLWV� D�ZDOO� EHIRUH� LW� KDV�

XVHG�DOO�RI�LWV�PRYHPHQW��LW�ZLOO�ERXQFH�

RII�RI� LW DW�D����GHJUHH�DQJOH��XQOHVV�LW�

KLWV� LW� SHUSHQGLFXODUO\� �VWUDLJKW� RQ�� LQ�

ZKLFK� FDVH� LW� ZLOO� UHERXQG� LQ� WKH�

RSSRVLWH�GLUHFWLRQ�LW�ZDV�WUDYHOOLQJ�LQ��

7KH� FROXPQ� RI� EORRG� GRHV� GDPDJH� WR�

DOO�0RGHOV� LW� SDVVHV� WKURXJK�� )RU� HDFK�

0RGHO� LW� KLWV�� LW� GRHV� �'�� ���%DWWOH�

/HYHO� RI� FDVWHU� :RXQGV�� PRGLILHG� DV�

XVXDO�� 7KH� FROXPQ� ZLOO� XVH� LWV�

PRYHPHQW�� GDPDJH� 0RGHOV� LW� SDVVHV�

WKURXJK�� DQG� WKHQ� GLVVLSDWH� DOO� LQ� RQH�

WXUQ�

� /DFHUDWLRQV

7KH�1HFURPDQFHUnV�IHOORZ�:DUULRUV�DUH�

VWDUWOHG�E\�\HOSV�RI�SDLQ�IURP�D�QHDUE\�

0RQVWHU�� 7KH\� ORRN� RYHU� WR� VHH� LW�

UXEELQJ� LWV� DUPV�� MXVW� DV� DQRWKHU� DQG�

DQRWKHU� 0RQVWHU� DOVR� VWDUW� \HOSLQJ��

7KH\�VFUDWFK�DQG�ZKLQH�DQG�WHDU�DW�WKH�

UDJV� XSRQ� WKHLU� ERGLHV�� DV� VPDOO� UHG�

ZHOWV� DSSHDU� DOO� RYHU� WKHLU� VNLQ�� 7KH�

:DUULRUV��DV�RQH��DOO�WXUQ�WR�ORRN�DW�WKH�

1HFURPDQFHU��ZKR�UDLVHV�KLV�H\HEURZV�

DQG� WKHQ� FRQWLQXHV� WKH� ILJKW� ZLWKRXW�

VD\LQJ�D�ZRUG�

0DNH� RQH� UROO� RQ� D� '��� 7KLV� PDQ\�

WDUJHWV� RQ� WKH� VDPH� ERDUG� VHFWLRQ� DV�

WKH� 1HFURPDQFHU� WDNH� WKLV� PDQ\�

:RXQGV� HDFK�� XQPRGLILHG� IRU�

7RXJKQHVV�DQG�$UPRXU�

� 'DHPRQLF�3XQLVKPHQW

$W� D� FRPSOH[� KDQG� JHVWXUH� IURP� WKH�

1HFURPDQFHU�� WLQ\� ILJXUHV�VZDUP� IURP�

WKH� VKDGRZV� EHWZHHQ� WKH� IODJVWRQHV��

+RUQHG� DQG� KRRIHG�� WKH�'DHPRQ� ,PSV�

RI�.KRUQH�ZLHOG�ZLFNHGO\�VKDUS�VZRUGV�

QR� ELJJHU� WKDQ� D� ILQJHUnV� OHQJWK�� 7KH\�

KHDG� XQHUULQJO\� WRZDUGV� D� SDUWLFXODU�

0RQVWHU�� ZKRVH� VPLOH� LV� TXLFNO\�

UHSODFHG� E\� D� JULPDFH� RI� SDLQ� DV� WKH�

'DHPRQV� VODVK� DQG� ELWH� DW� KLV� DQNOHV�

DQG�ORZHU�OHJV�

7KH� WDUJHWHG�0RQVWHU�PXVW�EH�RQ� WKH�

VDPH� ERDUG� VHFWLRQ� DV� WKH�

1HFURPDQFHU�� ,W� WDNHV� GDPDJH�

DFFRUGLQJ� WR� WKH� WDEOH� EHORZ�� QRW�

PRGLILHG� IRU� $UPRXU�� 7KH�0RQVWHU�ZLOO�

XQVXFFHVVIXOO\� WU\� WR� ILJKW� EDFN� E\�

WUHDGLQJ�RQ�WKH�'DHPRQV��EXW�WKH\�DUH�

WRR� TXLFN� DQG� GDUW� EDFN� LQWR� WKHLU�

KLGLQJ� SODFHV�� 7KLV� ZLOO� HQUDJH� WKH�

WDUJHWHG� 0RQVWHU� DQG� LW� ZLOO� WDNH� RXW�

LWV� IUXVWUDWLRQ� RQ� WKH� QHDUHVW� :DUULRU��

JDLQLQJ� D� ��� 6WUHQJWK� ERQXV� IRU� LWV�

QH[W�DWWDFN�

'DPDJH

'DUN�,QLWLDWH �'�

'DUN�$FRO\WH �'�

1HFURPDQFHU �'�

1HFURPDQFHU�/RUG �'�
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� 3HWULI\

7KH� 1HFURPDQFHU� FKDQWV� XQGHU� KLV�

EUHDWK�� KLV� EURZ� IXUURZHG� ZLWK�

FRQFHQWUDWLRQ�� 6XUURXQGLQJ� HQHPLHV�

VXGGHQO\�IHHO�DQ�LQFRPSUHKHQVLEOH�IHDU�

VLQNLQJ� LQWR� WKHLU� ERQHV� WKDW� FDXVHV�

WKHLU� VWRPDFKV� WR� NQRW�� 7KH�

1HFURPDQFHU� KDV� WDSSHG� LQWR� WKH�

SULPLWLYH� DQLPDO� HPRWLRQV� RI� KLV� IRHV��

IRUFLQJ� WKHP� WR� FRQVFLRXVO\�RYHUFRPH�

WKHLU� LQVWLQFWV� RU� VXFFXPE� WR� PLQG�

QXPELQJ�IHDU�

$OO�0RQVWHUV� LQ� EDVH� FRQWDFW�ZLWK� WKH�

1HFURPDQFHU� PXVW� WDNH� DQ� LQGLYLGXDO�

IHDU�WHUURU� WHVW� DFFRUGLQJ� WR� WKH�

IROORZLQJ�WDEOH�

7HVW

'DUN�,QLWLDWH )HDU��

'DUN�$FRO\WH )HDU��

1HFURPDQFHU 7HUURU��

1HFURPDQFHU�/RUG 7HUURU���

7KLV� 6SHOO� FDQ� RQO\� EH� XVHG� DJDLQVW�

0RQVWHUV�ZKR�DUH�QRW�DOUHDG\�DIUDLG�RU�

WHUULILHG��DQG�KDV�QR�HIIHFW�RQ�8QGHDG�

RU�'DHPRQLF�FUHDWXUHV�

� 7KH�%OLQG�0XWH

7KH� 1HFURPDQFHUnV� H\HEDOOV� UROO� XS�

LQWR� KLV� KHDG� DV� KH� EHJLQV� WR� PXWWHU�

DQG� YLROHQWO\� VKDNH� IURP� VLGH� WR� VLGH��

$IWHU� D� IHZ� VHFRQGV� RI� WKLV�� WKH�

1HFURPDQFHU� UHJDLQV� FRQWURO� RI� KLV�

ERG\��DQG�SRLQWLQJ�WR�D�FKRVHQ�WDUJHW��

VKRXWV� D� P\VWLFDO� ZRUG� RI� DQFLHQW�

SRZHU��,QVWDQWO\��FUXGH�VWLWFKLQJ�IRUPV�

DFURVV� WKH� WDUJHWnV� PRXWK� DQG� H\HV��

SUHYHQWLQJ� KLP� IURP� WDONLQJ� DQG�

VHHLQJ��DV�KH�VWXPEOHV�DERXW� LQ�VKHHU�

WHUURU�

7KH�WDUJHW�PXVW�EH� LQ�/LQH�RI�6LJKW�RI�

WKH�1HFURPDQFHU�� 7KH�%OLQG�0XWH�FDQ�

QRW� EH� FDVW� RQ� 0RQVWHUV� DOUHDG\�

DIIHFWHG� E\� WKH� 6SHOO� LQ� D� SUHYLRXV�

FDVWLQJ��7KLV�6SHOO�ODVWV�IRU���WXUQ��$Q\�

0RQVWHU�XQGHU WKH�HIIHFWV�RI�WKH�%OLQG�

0XWH�FDQ�QRW�FDVW�6SHOOV��VXIIHU�r��7R�

+LW�DQG�FDQ�QRW�XVH� UDQJHG�ZHDSRQU\�

RI� DQ\� VRUW�� 0RQVWHUV� ZLWK� WKH� )O\�

DELOLW\�ORVH�WKLV�DELOLW\�XQWLO�WKH\�DUH�QR�

ORQJHU� XQGHU� WKH� HIIHFWV� RI� WKH� 6SHOO��

7KLV�6SHOO�GRHV�QRW�DIIHFW�8QGHDG�

� :LWKHUHG�%RQGV

7KHUH� LV� D� ORZ� UXPEOH�� WKHQ� VKDUGV� RI�

URFN� H[SORGH� IURP� WKH� JURXQG� DV�

SHWULILHG� DQG� WKRUQ\� EUDQFKHV� EXUVW�

WKURXJK� XQGHU� WKH� 0RQVWHUnV� IHHW��

PRYLQJ� DV� WKRXJK� WKH\� KDG� D�PLQG� RI�

WKHLU� RZQ�� &ODZ�OLNH�� WKH� WKLFN� WHQGULOV�

ZUDS� WKHPVHOYHV� DURXQG WKH� OHJV� RI�

WKH�0RQVWHUV�� KROGLQJ� WKHP� IDVW��:LWK�

EHOORZV� RI� UDJH�� WKH\� VWUXJJOH� WR� JHW�

IUHH��WR�QR�DYDLO�

$OO�0RQVWHUV� RQ� WKH� ERDUG� VHFWLRQ� DUH�

XQDEOH�WR�0RYH�WKLV�WXUQ��7KH\�FDQ�VWLOO�

DWWDFN�� XVH� PDJLF� DQG� SLQ� DGMDFHQW�

:DUULRUV� DV� QRUPDO�� EXW� FDQ�QRW�PRYH�

IURP� WKH� VTXDUH� WKH\� DUH� VWDQGLQJ� RQ�

ZKHQ�WKLV�6SHOO�LV�FDVW��

� 'DUN�'HQLDO

$V�WKH� OXPEHULQJ�2JUH�PRYHV�WRZDUGV�

WKH� 1HFURPDQFHU�� WKH� GDUN� FORDNHG�

ILJXUH� VWDQGV� SURXG�� VHHPLQJO\�

XQDIIHFWHG� E\� WKH� VKHHU� PLJKW� RI� WKH�

FUHDWXUH� EHIRUH� KLP�� 7KH� 2JUH� UDLVHV

KLV� SRZHUIXO� D[H� RYHU� KLV� KHDG� DQG�

SUHSDUHV�WR�VPDVK�WKH�SXQ\�OLWWOH�PDQ��

o,�WKLQN�QRWep�WKH�1HFURPDQFHU�VWDWHV�

VLPSO\�� DQG� VKDUSO\� H[WHQGV� KLV� SDOP�

RXWZDUGV� LQ� WKH� GLUHFWLRQ� RI� WKH�2JUH��

:LWK�ULSSOHV�RI�'DUN�0DJLF��WKH�2JUH�LV�

VHQW� IO\LQJ� EDFNZDUGV�� WR� VPDVK� LQWR�

WKH�IDU�ZDOO�DQG�OLH�GD]HG�DQG�FRQIXVHG�

7KH� 1HFURPDQFHU� SLFNV� XS� WR� ��

DGMDFHQW� 0RQVWHUV�� 7KHVH� 0RQVWHUV�

DUH� WKURZQ� EDFN� LQWR� DQ\� RI� WKH� ��

VTXDUHV� GLUHFWO\� EHKLQG� WKH� 0RQVWHUnV�

FXUUHQW� VTXDUH�� ,I� WKHUH� LV� D� ZDOO�

GLUHFWO\�EHKLQG�WKH�0RQVWHU�EHIRUH�LW�LV�

SXVKHG�� LW� WDNHV� WKH� �'�� 8QPRGLILHG�

:RXQGV�� :DUULRUV� FDQ� LJQRUH� WKH�

0RQVWHUnV� 3LQQLQJ� IRU� WKLV� WXUQ� LI� WKDW�

0RQVWHU�LV�SXVKHG�LQWR�D�ZDOO�

� 8QKRO\�&KRUXV

7KH� 1HFURPDQFHU� UDLVHV� KLV� SDOPV� WR�

WKH� FHLOLQJ� DQG� VXGGHQO\� D� WHUULEOH�

FDFRSKRQ\� RI� VFUHDPLQJ� DQG� PRDQLQJ�

YRLFHV� ILOOV� WKH� DLU�� ,W� VHHPV� WR� EH�

FRPLQJ� IURP� MXVW� EHKLQG�HYHU\�ZDOO� DV�

ZHOO�DV�WKH�FHLOLQJ�DQG�IORRU��

:KLOH�WKH�8QKRO\�&KRUXV�VLQJV��WKHUH�LV�

D�FKDQFH�WKDW�DOO�0RQVWHUV�RQ�WKH�VDPH�

ERDUG� VHFWLRQ� DV� WKH�1HFURPDQFHU�ZLOO�

ORVH���$WWDFN�IRU�HYHU\���%DWWOH�/HYHOV�

RI�WKH�FDVWHU��L�H���%DWWOH�/HYHOV���WR����

WKH� 0RQVWHUV� ORVH� �� $WWDFN�� %DWWOH�

/HYHOV���WR����WKH\�ORVH���$WWDFNV��HWF���

8VH� WKH� WDEOH� EHORZ� WR� VHH� WKH�

HIIHFWLYHQHVV� RI� WKH� &KRUXV�� 5ROO� IRU�

HDFK� 0RQVWHU� VHSDUDWHO\�� 7KLV� 6SHOO�

ODVWV�IRU���WXUQ�

/RVH�DQ�$WWDFN

'DUN�,QLWLDWH ��

'DUN�$FRO\WH ��

1HFURPDQFHU ��

1HFURPDQFHU�/RUG ��

� 6RUURZ

:LWK� D� FROOHFWLYH� VLJK� RI� ODPHQW�� D�

JURXS� RI� 0RQVWHUV� KDQJ� WKHLU� KHDGV��

7KH\�GURS�WKHLU�DUPV�WR�WKHLU�VLGHV�DQG�

DSSHDU� QRW� WR� QRWLFH� WKHLU� ZHDSRQV�

VOLSSLQJ� IURP� WKHLU� ILQJHUV�� DV� WKH�

ZHLJKW� RI� WKH� ZRUOG� VHWWOHV� RQ� WKHLU�

VKRXOGHUV��

7KLV� 6SHOO� KDV� WKH� HIIHFWV� WKDW� DUH�

GHVFULEHG� EHORZ� �UROO� D� '���� ,W� FDQ� EH�

FDVW�RQ�RQH�JURXS�RI�0RQVWHUV��LH�RQH�

FRPSOHWH� UROO� RQ� WKH� 0RQVWHUV� 7DEOH���

EXW� D� VXFFHVVIXO� FDVWLQJ� RQO\� DIIHFWV�

WKRVH� 0RQVWHUV� ZLWKLQ� WKDW� JURXS�

ZKLFK� KDYH� *ROG� YDOXHV� OHVV� WKDQ� RU�

HTXDO�WR��%DWWOH�/HYHO�[�����

���� 7KH�0RQVWHUV�DOO� IHHO�WHUULEO\�VDG��

EXW�WKHQ�WLJKWHQ�WKHLU�JULS�RQ�WKHLU�

ZHDSRQV� DQG� VWULYH� RQZDUG� WR�

PHHW� WKHLU� IRHV�� 1RWKLQJ� HOVH�

XQXVXDO�VHHPV�WR�KDSSHQ�

���� 7KH� GRZQKHDUWHG� 0RQVWHUVn�

ZHDSRQV� IDOO� XQQRWLFHG� WR� WKH�

IORRU� DW� WKHLU� IHHW�� 7KH\� DUH� QRZ�

FRQVLGHUHG� GLVDUPHG�� DQG� PXVW�

ORVH� WKHLU� QH[W� $WWDFN� SLFNLQJ� XS�

WKHLU� ZHDSRQV�� $Q\� 6SHFLDO�

$ELOLWLHV� WKH� ZHDSRQV� FRQIHU� ZLOO�

QRW� IXQFWLRQ� XQWLO� WKH� 0RQVWHUV�

KDYH� WKH� ZHDSRQV� EDFN� LQ� WKHLU�

KDQGV�

���� $OO� RI� WKH� ILJKW� KDV� JRQH� RXW� RI�

WKH�0RQVWHUnV�H\HV��DQG�WKH\�ORRN�

DURXQG� IRU� HQFRXUDJHPHQW� IURP�

WKHLU� IHOORZV��6RPH� IDPLOLDU� IDFHV�

DUH� PLVVLQJ�� DQG� RWKHUV� VHHP� WR�

ORRN� GLVKHDUWHQHG�� 7KH� 0RQVWHUV�

PXVW�PDNH�D�%UHDN�7HVW��DQG�ZLOO�

WUDPSOH� RII� LQWR� WKH� GDUNQHVV� LI�

WKH\�IDLO��

63(&,$/

� )OHVK�:DOO

:UDSSLQJ� KLV� DQFLHQW� FORDN� DERXW� KLV�

ERG\��WKH�1HFURPDQFHU�WUDFHV�SDWWHUQV�

LQ� WKH�DLU�EHIRUH�KLV�H\HV�� OHDYLQJ� IDLQW�

UDFHV� RI� 'DUN� 0DJLF� ZKHUH� KH� SRLQWV��

+LV� &ORDN� RI� 6RXOV� JORZV� ZLWK� D�

PDOHYROHQW� LQN\� OLJKW�� DQG� ZLWK� D�

PLJKW\�\HOO�RI�DQJXLVK��WKH�IORRU�HUXSWV�

LQ�D�VKRZHU�RI�IOHVK��ERQH�DQG�HDUWK�DV�

D� VROLG�� VTXLUPLQJ� PDVV� RI� GHFD\LQJ�

ERGLHV�ULVHV�IURP�WKH�JURXQG�WR�IRUP�D�

KRUULI\LQJ�ZDOO�RI�PDFDEUH�DUW�

%\� PHDQV� RI� WKLV� 6SHOO�� WKH�

1HFURPDQFHU�FDQ�FUHDWH�D�:DOO�RI�)OHVK�

WR�KLQGHU�KLV�HQHPLHVn�PRYHPHQWV��7KH�

)OHVK�:DOO�WDNHV�XS���VSDFH�IRU�HYHU\���

%DWWOH�/HYHOV� RI� WKH� 1HFURPDQFHU��

7KXV�� D� %DWWOH�/HYHO� �� 1HFURPDQFHU�

FDQ� FUHDWH� D� )OHVK�:DOO� WKDW� WDNHV� XS�

WR���VTXDUHV��DQG� LW� FDQ�EH�DQ\�VKDSH�

RI�KLV�FKRRVLQJ��DV� ORQJ�DV�WKH\�DUH�DOO�

FRQQHFWHG� LQ� VRPH� ZD\� �LQFOXGLQJ�

GLDJRQDOO\��� 7KH� 1HFURPDQFHU� FDQ�

FKRRVH� KRZ� PDQ\� VHJPHQWV� WKH� :DOO�

KDV��DV� ORQJ�DV� LW� LV�QRW�PRUH�WKDQ�WKH�

PD[LPXP�DOORZHG��7KH�:DOO�RI�)OHVK� LV�

LPSDVVLEOH��DQG�ODVWV�IRU�DV�ORQJ�DV�WKH�

1HFURPDQFHU�ZLVKHV�LW�WR��+RZHYHU��KH�

FDQ�RQO\�HYHU�KDYH���:DOO�RI�)OHVK�XS�DW�

D�WLPH��$W�WKH�HQG�RI�FRPEDW��WKH�:DOO�

ZLOO�DXWRPDWLFDOO\�GLVSHO�LWVHOI�

7KH�1HFURPDQFHU�FDQ�DOVR�DGG�6RXOV�WR�

WKH� :DOO� RI� )OHVK�� )RU� HDFK� 6RXO� IURP�

KLV� &ORDN� RI� 6RXOV� WKDW� WKH�

1HFURPDQFHU� ZLVKHV� WR� SXW� LQWR� WKH�

6SHOO�� RQH� RI� WKH� :DOO� 6HJPHQWV� FDQ�

PDNH� DWWDFNV� DQG� SLQ� DGMDFHQW�

0RQVWHUV� ZLWK� IOHVK\� OLPEV� WKDW� UHDFK�

IRUWK� LQ� DQ� DWWHPSW� WR� GUDJ� PRUH�

YLFWLPV� LQWR WKH� ZDOO�� 7KH� VHJPHQW� RI�

ZDOO� WKDW� LV� JLYHQ� OLIH� �RU� XQGHDWK�� LV�

FKRVHQ� E\� WKH� 1HFURPDQFHU�� $� :DOO�

6HJPHQW� FDQ� RQO\� HYHU� KDYH� �� 6RXO��

$IWHU� WKH� 1HFURPDQFHU� KDV� DWWDFNHG��

HDFK� VHJPHQW� RI� :DOO� WKDW� FRQWDLQV� D�

6RXO� FDQ� PDNH� �'�� $WWDFNV� DJDLQVW�

UDQGRP� DGMDFHQW�0RGHOV�� QRW� LQFOXGLQJ�

WKH� 1HFURPDQFHU�� 2WKHU� :DUULRUV� FDQ�

EH� WDUJHWHG�� KRZHYHU�� )RU� WKH�

SXUSRVHV� RI� DQ� $WWDFN�� D� :DOO� KDV� ��

:6�� �� 6WUHQJWK�� DQG� 'DPDJH� 'LFH�

HTXDO� WR� KDOI� WKH� %DWWOH�/HYHO� RI� WKH�

1HFURPDQFHU��URXQGHG�GRZQ��PLQLPXP�

���� 0RQVWHUV� FDQ� DWWDFN� WKH� :DOO�



6HJPHQWV��EXW�ZLOO�RQO\�GR�VR�LI�D�:DOO�

6HJPHQW�DWWDFNV�WKHP��DQG�WKH\�KDYH�

QR� RWKHU� :DUULRUV� WR� ILJKW�� $� :DOO�

6HJPHQW� KDV� 7RXJKQHVV� �� DQG� ��

:RXQGV� IRU� HYHU\� %DWWOH�/HYHO� RI� WKH�

1HFURPDQFHU�� 2QFH� D� :DOO� 6HJPHQW�

KDV� EHHQ� UHGXFHG� WR� �� :RXQGV�� LW� LV�

GHVWUR\HG��OHDYLQJ�D�KROH�LQ�WKH�:DOO�RI�

)OHVK��$Q\�0RQVWHUV�NLOOHG�E\�WKH�:DOOV�

JLYH�WKH�1HFURPDQFHU�KDOI�JROG�

� %RQH�9LFH

7KH� 1HFURPDQFHU� VORZO\� H[WHQGV� KLV�

RSHQ� ULJKW� KDQG� LQ� IURQW� RI� KLP�� WKHQ�

DEUXSWO\�FORVHV�KLV�KDQG�DQG�VTXHH]HV�

LW� WLJKWO\�� $� VNHOHWDO� ULE� FDJH� DSSHDUV�

DURXQG� D� QHDUE\� 0RQVWHU� DQG� VQDSV�

FORVHG�OLNH�D�WUDS�DURXQG�WKH�0RQVWHUnV�

ERG\�� FUXVKLQJ� WKH� EUHDWK� RXW� RI� WKH�

XQIRUWXQDWH�YLFWLP�RI�WKH�6SHOO��

7KH�WDUJHW�RI�WKLV�6SHOO�PXVW�EH�LQ�/LQH�

RI�6LJKW�RI�WKH�1HFURPDQFHU��5ROO��'���

,I� WKH� UHVXOW� LV� D� �� WR� ��� WKH� WDUJHW�

FDQQRW�DWWDFN��PRYH��SLQ�RU�XVH�PDJLF�

IRU� WKH�GXUDWLRQ�RI� WKH� WXUQ�� ,Q�HIIHFW��

WKH�0RQVWHU�ORVHV�KLV�WXUQ�DQG�PD\�DV�

ZHOO�EH�D�VWDWXH� LQ�WKH�URRP��:DUULRUV�

JDLQ����7R�+LW� WKH�0RQVWHU�ZKLOH� LW� LV�

XQGHU� WKH� HIIHFW� RI� WKLV� 6SHOO�� ,I� WKH�

UHVXOW� LV� D� �� WR� ��� WKH� 6SHOO� IDLOV� WR�

FDXVH�WKH�0RQVWHU�DQ\�GLVWUHVV�

� 9LVLRQ�RI�7]HHQWFK

7KH� 1HFURPDQFHU� FORVHV� KLV� H\HV�

FDOPO\��DQG�VORZO\�OLIWV�KLV�FORVHG�KDQG�

LQ� IURQW� RI� KLP�� 3RLQWLQJ� LW� RXW� WKH�

GRRUZD\�� KH� RSHQV� KLV� SDOP�� $�

GHPRQLF� H\H� RSHQV ZLWKLQ� KLV� KDQG��

DQG� DSSHDUV� WR� VWDUH� LQWR� WKH�

EODFNQHVV�RI�WKH�QH[W�URRP�

7KLV� 6SHOO� PD\� EH� XVHG� WR� UHYHDO� WKH�

DGMRLQLQJ� URRP� RI� WKH� GXQJHRQ��

ZLWKRXW� KDYLQJ� WR� ([SORUH�� 7KH�

'XQJHRQ�FDUG�IRU�WKH�QRPLQDWHG�URRP�

FDQ� EH� WXUQHG� RYHU� DQG� VHHQ� E\� DOO�

SOD\HUV�� EXW� HYHQWV� DQG� RWKHU� WKLQJV�

ZLWKLQ� WKH� QH[W� URRP� ZLOO� QRW� EH�

UHYHDOHG��7KLV�6SHOO�FDQ�EH�FDVW�DW�DQ\�

WLPH�� HYHQ� ZKHQ� WKHUH� DUH� 0RQVWHUV�

RQ�WKH�ERDUG�

� $EXQGDQFH

7KH� 1HFURPDQFHU� VLWV� GRZQ� RQ� WKH�

GXVW\� IODJVWRQHV� DQG� DSSHDUV� WR�

FRQFHQWUDWH�� :LWKLQ� VHFRQGV�

VRPHWKLQJ�PDWHULDOLVHV�EHIRUH�KLP��+H�

RSHQV� KLV� H\HV�� H[DPLQHV� WKH� REMHFW��

DQG�TXLFNO\�FRQFHDOV� LW�ZLWKLQ�D�SRFNHW�

RI�KLV�UREHV��QRGGLQJ�FRQWHQWHGO\�

7KLV�6SHOO�ZLOO�DOORZ�WKH�1HFURPDQFHU�WR�

UH�VWRFN� KLV� VXSSOLHV� RI� UHDJHQWV�� DV�

JLYHQ� E\� WKH� WDEOH� EHORZ� &KRRVH� D�

UDQGRP�REMHFW� �XS� WR� WKUHH� WLPHV�� QRW�

LQFOXGLQJ�WKH�*ULPRLUH�1HFULV��IURP�WKH�

$SRWKHFDU\nV� LQYHQWRU\� IRU� WKH�

UHDJHQWV� WKDW� VXGGHQO\� DSSHDU� RQ� D�

VXFFHVVIXO� UROO�� 2QO\� RQH� UHDJHQW� DW� D�

WLPH� ZLOO� EH� VXPPRQHG� E\� WKLV� 6SHOO��

HYHQ� LI� QRUPDOO\� VROG� LQ� SDFNHWV� RI�

PRUH� WKDQ� RQH�� 7KLV� 6SHOO� PD\� EH�

DWWHPSWHG� RQO\� RQFH� SHU� URRP� RI� WKH�

GXQJHRQ�

5HDJHQWV�����6XFFHVV

'DUN�,QLWLDWH � ��

'DUN�$FRO\WH � ��

1HFURPDQFHU � ��

1HFURPDQFHU�/RUG � ��

� 1HFURPDQWLF�)RFXV

7KH� 1HFURPDQFHU� SURGXFHV� D� VPDOO�

EODFN� YHOYHW� SRXFK� DQG� JLQJHUO\�

HPSWLHV� LWV� FRQWHQWV� LQWR� KLV� ULJKW�

KDQG��+H�KROGV�LW�XS�WR�WKH�OLJKW��DQG�LW�

FDQ� EH� VHHQ� WR� EH� D� ODUJH�JUHHQ� URFN��

RSDTXH�DQG�GXOO��+H�UROOV�LW�EHWZHHQ�KLV�

KDQGV��VORZO\�DQG�VPRRWKO\��DQG�KROGV�

LW�XS�DJDLQ�� ,W� LV�QRZ�YHU\�GLIIHUHQW��DV�

LW� LV� D� FXW� FU\VWDO� VKLQHV� DQG� VSDUNOHV�

DQG� LV� QRZ� UHPDUNDEO\� FOHDU�� 7KH�

1HFURPDQFHU� SXWV� LW� EDFN� LQWR� LWV�

SRXFK�DQG�LQWR�D�SRFNHW�LQ�KLV�UREH�

7R� EH� DEOH� WR� SHUIRUP� WKLV� 6SHOO�� WKH�

FDVWHU� PXVW� KDYH� LQ� KLV� SRVVHVVLRQ� D�

)RFXV� 6WRQH�� DYDLODEOH� IURP� DOO� JRRG�

$SRWKHFDU\nV� VWRUHV� LQ� +LGGHQ�

6DQFWXPV�� 7KH� 6SHOO� DOORZV� WKH� 6WRQH�

WR�EH� LQIXVHG�ZLWK�D�5LWXDO��ZKLFK�PD\�

EH�UHOHDVHG�DW�DQ\�WLPH��)LUVW��WKLV�6SHOO�

PXVW� EH� FDVW� RQ� WKH� 6WRQH�� WKHQ� WKH�

GHVLUHG� 5LWXDO� PXVW� EH� SHUIRUPHG� DV�

XVXDO�� ZLWK� D� VWDWHPHQW� WR� WKH� HIIHFW�

WKDW� WKH� 5LWXDO�ZLOO� QRW� EH� FDVW� DW� WKH�

HQG� EXW� LQVWHDG� VWRUHG� LQ� WKH� )RFXV�

6WRQH�� 7KLV� FDQ� EH� GRQH� DW� DQ\�

FRQYHQLHQW� WLPH� �RQO\� LQ� WKH�'XQJHRQ��

WDNLQJ� DV� PDQ\� WXUQV� DV� WKH� 5LWXDO�

XVXDOO\� ZRXOG�� 7KH� )RFXV� 6WRQH�� RQFH�

LQIXVHG��LV�FRQVLGHUHG�D�PDJLF�LWHP�DQG�

FDQ� WKHQ� EH� XVHG� DW� DQ\� WLPH� WR�

UHOHDVH� WKH� 5LWXDO� VWRUHG� ZLWKLQ�� 7KH�

RQO\� H[FHSWLRQ� WR� WKLV� LV� ZLWK� 5LWXDOV�

WKDW� VWDWH� WKH\� PXVW� RQO\� EH�

SHUIRUPHG� GXULQJ� FRPEDW � D� )RFXV�

6WRQH�ZLWK� WKLV� VRUW� RI�5LWXDO� LQ� LW� KDV

WKH� VDPH� OLPLWDWLRQ�� $� )RFXV� 6WRQH�

DOORZV� WKHVH� W\SHV� RI� 5LWXDOV� WR� EH�

SHUIRUPHG�RXW�RI�FRPEDW��EXW�WKH\�FDQ�

RQO\� EH� DFWXDOO\� UHOHDVHG� GXULQJ�

FRPEDW�� 2QFH� XVHG�� WKH� )RFXV� 6WRQH�

FUXPEOHV�WR�GXVW�DQG�DQRWKHU�PXVW�EH�

SXUFKDVHG� RU� JDLQHG� LQ� VRPH� ZD\�

EHIRUH� DQRWKHU� 5LWXDO� FDQ� EH� SUH�

SUHSDUHG�DQG�VWRUHG�

� 9DQKHOnV�3RUWDO

:LWK� D� SXII� RI� VXOSKXURXV� VPRNH�� DQ�

HOOLSVRLG�VKDSH�VROLGLILHV� LQ� WKH�DLU�QH[W�

WR�WKH�FDVWHU��,W�KDV�WKH�DSSHDUDQFH�RI�

D� IXOO�OHQJWK� PLUURU�� EXW� EH\RQG� WKH�

UHIOHFWLRQ� RQH� FDQ� DOPRVW� VHH� WZLVWHG�

VKDSHV�PRYLQJ�LQ�WKH�FRUQHUV�DQG�GDUN�

PLVWV�VZLUOLQJ�LQ�WKH�EDFNJURXQG�ZKHUH�

QRQH� VKRXOG� EH�� 7KH� PRYHPHQWV� RI�

VKDGRZ\� IRUPV� FDQ� EH� VHHQ� LQ� WKH�

PLUURU� RQO\� DW� WKH� OLPLWV� RI� YLVLRQ�� DQG�

EDUHO\�DXGLEOH�PRDQV�DQG�ZDLOV�FDQ�EH�

KHDUG�FRPLQJ�IURP�WKH�PLUURU��,W LV�VDLG�

WKDW�WKLV�LV�D�PDJLFDO�UHSOLFD�RI�9DQKHOnV�

DFWXDO� PLUURU�� ZKLFK� UHIOHFWHG� KLV�

LQIDPRXV� LPDJH�IRU�PDQ\�GHFDGHV�DQG�

ZDV� ODWHU� XVHG� LQ� XQVXFFHVVIXO� 5LWXDOV�

WR� RSHQ� D� SRUWDO� WR� WKH� /DQG� RI� WKH�

'HDG�

7KLV� 6SHOO� RSHQV� D� SRUWDO� QH[W� WR� WKH�

FDVWHU� WKDW�PD\� WUDQVSRUW� WKHP�XS� WR�

�'�� VTXDUHV� DZD\� IURP� WKHLU� VWDUWLQJ�

SRVLWLRQ�RQ�WKH�VDPH�ERDUG�VHFWLRQ��7R�

GR�WKLV�VXFFHVVIXOO\��D�QXPEHU�RI�WKLQJV�

PXVW�JR�ULJKW�

D� 7KH� FDVWHU� PXVW� WDNH� RQH� VWHS�

LQWR� WKH� PLUURU�� 7R� GR� WKLV�� KH�

PXVW� VXFFHVVIXOO\� HVFDSH� IURP�

SLQQLQJ� DV� QRUPDO� LI� QHFHVVDU\��

7KLV� PXVW� EH� GRQH� DIWHU� FDVWLQJ�

WKH�6SHOO�

E� 7KH� FDVWHU� PXVW� PDNH� D� )HDU� ��

WHVW� WR� EH� DEOH� WR� VKUXJ� RII� WKH�

IHHOLQJ� RI� GUHDG� WKDW� HPDQDWHV�

IURP�WKH�PLUURU�

,I� WKH� FDVWHU� IDLOV� WR� HVFDSH� IURP�

SLQQLQJ�IURP�WKH�0RQVWHU�QHDU�KLP� WKH�

PLUURU� GLVVLSDWHV� DQG� WKH� 6SHOO� LV�

ZDVWHG�� ,I� KH� VXFFHHGV�� RU� GRHV� QRW�

QHHG� WR� HVFDSH� IURP�SLQQLQJ�� KH�PXVW�

WKHQ�WDNH�WKH�)HDU�WHVW��,I�KH�VXFFHHGV��

KH� LV� WUDQVSRUWHG� WR� WKH� LQWHQGHG�

VTXDUH��'��VTXDUHV�RU�OHVV�DZD\��,I�KH�

IDLOV�WKH�)HDU�WHVW��KH�LV�WUDQVSRUWHG�WR�

D� UDQGRP� VTXDUH� ZLWKLQ� WKH� VDPH�

ERDUG� VHFWLRQ�� ,I� WKH� 1HFURPDQFHU�

DSSHDUV� LQ� D� VSDFH� WKDW� FRQWDLQV�D�SLW�

RU� D� FKDVP� VTXDUH�� UROO� RQ� WKH�

DSSURSULDWH� WDEOH� WR�VHH� LI�KH�FDQ�KDXO�

KLPVHOI� WR� VDIHW\� �XQOHVV� WKHUH� LV� QR�

WDEOH�WR�UROO�RQ��VXFK�DV�ZLWK�WKH�&KDVP�

RI� 'HVSDLU� ERDUG� VHFWLRQ��� 2QO\� WKH�

1HFURPDQFHU� PD\� VWHS� WKURXJK� WKH�

SRUWDO��DQG�LW�ZLOO�GLVVLSDWH�DV�VRRQ�DV�LW�

LV� XVHG�� 7KLV� 6SHOO� UHSODFHV� QRUPDO�

PRYHPHQW� IRU� WKLV� WXUQ��+RZHYHU�� WKH�

1HFURPDQFHU�FDQ�FDVW�WKLV�6SHOO�DW�DQ\�

WLPH� DQG� WKHQ� WDNH� KLV� DWWDFNV� GXULQJ�

KLV�RZQ�WXUQ�

5,78$/6

$77$&.

� .DGRQnV�0DOHYROHQW�6SLULWV ���

9ROFDQLF�$VK�[��

'DHPRQnV�%RQH�[��

7KH�1HFURPDQFHU�RSHQV�D�VPDOO�SRXFK�

DQG� SRXUV� LWV� FRQWHQWV� RQWR� WKH�

JURXQG��FDUHIXOO\�PDNLQJ�D�FLUFOH�RI�DVK�

DQG�WKHQ�ILOOLQJ�LW�LQ��XVLQJ�HYHU\�ODVW�ELW�

RI� WKH� DVK� ZLWKLQ�� +H� VPRRWKV� WKH�

FLUFOH�ZLWK� KLV� KDQG� WKHQ� WDNHV�RXW� DQ�

ROG��VKDUSHQHG�ERQH�DQG�GUDZV�DQFLHQW�

V\PEROV� LQ� WKH� DVK�� $� VXGGHQ� GUDIW�

VZHHSV� DZD\� DOO� WUDFH� RI� WKH� DVK� DV�

VRRQ� DV� WKH� ODVW� V\PERO� LV� FRPSOHWHG��

DQG� WKH� :DUULRUV KHDU� D� IDU�RII� ZDLO�

WKDW� VHHPV� WR� EH� FRPLQJ� FORVHU��

+RYHULQJ� ILJXUHV�VORZO\�PDWHULDOLVH�RXW�

RI� WKLQ� DLU�� ZDLOLQJ� GHVSDLULQJO\�� 7KH\�

VWDUW�WR�IO\�LQ�UDQGRP�GLUHFWLRQV�KLJK�XS�

QHDU� WKH� FHLOLQJ� DQG� GLS� GRZQZDUGV�

HYHU\� QRZ� DQG� WKHQ� WR� PDNH� YLFLRXV�

DWWDFNV� RQ� WKH�0RQVWHUV� LQ� WKH� URRP��

6RRQ�� WKH�VSLULWV�VWDUW� WR�WLUH�DQG�IDGH�

IURP� YLHZ�� DQG� WKH� ZLQG� GLHV� ZLWK�

WKHP�

7KLV�5LWXDO� VXPPRQV��'��VSLULWV��3OXV��

IRU�HYHU\�6RXO�IURP�WKH�1HFURPDQFHUnV�

&ORDN� RI� 6RXOV� KH� XVHV�� LW� VXPPRQV�

RQH� H[WUD� VSLULW�� 7KH� VSULWV� ZLOO� KRYHU�

QHDU� WKH� FHLOLQJ� IRU� PRVW� RI� WKH�

FRPEDW��RXW�RI� UHDFK�RI� WKH�0RQVWHUnV�

DWWDFNV� DQG� VR� DUH� QRW� FRXQWHG�ZKHQ�

GHWHUPLQLQJ� D� 0RQVWHUnV� RU� D� 6SHOOnV�

WDUJHW�� $W� WKH� VWDUW� RI� WKH� 0RQVWHUnV�

3KDVH��UROO��'��IRU�HDFK�VSLULW��2Q�D�UROO�



RI� ��� WKH� VSLULW� IDGHV� DZD\ WR�

QRWKLQJQHVV� LQVWDQWO\�� 2Q� D� UROO� RI� ��

WKH� VSLULW� LV� WRR� WLUHG� WR� DWWDFN� WKLV�

URXQG�� 2Q� D� UROO� RI� �� WR� ��� WKH� VSLULW�

FRPHV� GRZQ� DQG� DWWDFNV� D� UDQGRP�

0RQVWHU�RQ�WKH�VDPH�ERDUG�VHFWLRQ�DV�

WKH� 1HFURPDQFHU�� 7KH� VSLULW� KLWV�

DXWRPDWLFDOO\�� FDXVLQJ� �'�� :RXQGV�

SHU� %DWWOH�/HYHO� �PD[LPXP� RI� ��'��

SHU� VSLULW���$W� WKH� HQG�RI� WKH� FRPEDW��

DOO�UHPDLQLQJ�VSLULWV�ZLOO�GLVDSSHDU��

� ,QIHUQDO�+DQG ���

&KDON�[��

&DQGOH�[��

7KH� 1HFURPDQFHU� TXLFNO\� GUDZV� D�

VPDOO�SHQWDJUDP�RQ�WKH�JURXQG�EHIRUH�

KLP��DQG�SODFHV�D�FDQGOH�DW HDFK�RI�WKH�

ILYH� SRLQWV�� +H� WKHQ� UHDGV� VROHPQO\�

IURP�KLV�*ULPRLUH�1HFULV�DQG�SODFHV�KLV�

KDQG�VXGGHQO\�DQG�ILUPO\�LQ�WKH�FHQWUH�

RI� WKH� GLDJUDP� RQ� WKH� JURXQG�� 6ZLIW�

OLQHV� RI� ILUH� VKRRW� RXW� IURP� WKH�

DEUXSWO\� OLW� FDQGOHV� WR� EXUQ� WUDFNV�

DORQJ� WKH� JURXQG� XQWLO� WKH\� KLW� WKHLU�

LQWHQGHG�YLFWLPV��+XJH�PDJLFDO�IODPHV�

LPPHGLDWHO\� HQJXOI� WKRVH� KLW� E\� WKH�

ILUH��

8S�WR�ILYH� OLQHV�RI�IODPH�FDQ�EH�DLPHG�

DW�XS�WR���0RQVWHUV�ZLWKLQ�OLQH�RI�VLJKW�

RI� WKH� 1HFURPDQFHU�� GHSHQGLQJ� RQ�

%DWWOH�/HYHO� �VHH� WDEOH� EHORZ��� (DFK�

OLQH� GRHV �'�� :RXQGV� �RQO\� PRGLILHG�

IRU� 7RXJKQHVV�� LQLWLDOO\� SOXV� VHWV� WKH�

WDUJHW�RQ�ILUH�IRU��'��WXUQV��GRLQJ��'��

8QPRGLILHG�:RXQGV�DW�WKH�HQG�RI�HDFK�

WXUQ�WKDW�WKH�0RQVWHU�LV�RQ�ILUH��EHIRUH�

DQ\� 5HJHQHUDWLRQ� HIIHFWV��� ,I� WKH�

1HFURPDQFHU� GHFLGHV� WR� FRQFHQWUDWH�

PRUH� WKDQ� RQH� OLQH� RQ� D� SDUWLFXODU�

0RQVWHU�� WKH� LQLWLDO� GDPDJH� LV� DGGHG�

WRJHWKHU� EHIRUH� 7RXJKQHVV� LV� WDNHQ�

DZD\�� +RZHYHU�� ILUH� GDPDJH�ZLOO� RQO\�

HYHU� EH� �'�� 8QPRGLILHG� :RXQGV� SHU�

WXUQ�QR�PDWWHU�KRZ�PDQ\� OLQHV�RI� ILUH�

DUH�GLUHFWHG�DW�WKH�WDUJHW��

1XPEHU�RI�OLQHV

'DUN�,QLWLDWH �

'DUN�$FRO\WH �

1HFURPDQFHU �

1HFURPDQFHU�/RUG �

� &RQIODJUDWLRQ ���

9ROFDQLF�$VK�[��

%ULPVWRQH�[��

9LDO�RI�%ORRG�[��

7KLV� 5LWXDO� ZDV� FUHDWHG� E\� D� PDG�

.LVOHYLWH�1HFURPDQFHU��ZKR��GXULQJ�KLV�

WUDYHOV�WR�WKH�/DQG RI�WKH�'HDG��OHDUQW�

VHFUHWV� WKDW� GURYH� KLP� LQVDQH�� 8VLQJ�

KLV� 1HFURPDQWLF� NQRZOHGJH�� KH�

LQYHQWHG� WKH� &RQIODJUDWLRQ� 5LWXDO� DQG�

UHFRUGHG� LWV� SURFHGXUH� LQ� WKH� &XUVHG�

%RRN� �DQ� LOO�IDPHG� WRPH� FRQWDLQLQJ�

PDQ\� GDUN� QHFURPDQWLF� P\VWHULHV���

7KLV�5LWXDO�OLWHUDOO\�WXUQV�WKH�DLU�LQWR�ILUH�

DURXQG� WKH� FDVWHU�� 7KH� 1HFURPDQFHU�

KROGV� KLV� DUPV� XS� DERYH� KLV� KHDG��

WKURZV� KLV� KHDG� EDFNZDUGV� DQG�

VFDWWHUV� WKH� UHDJHQWV� DERXW� KLP��

)XULRXV� FKDQWLQJ� FDXVHV� WKH� YHU\� DLU�

DURXQG�KLP�WR�WXUQ� LQWR�D�ILHU\�LQIHUQR��

:KHQ� WKH� IODPHV� HYHQWXDOO\� GLH� GRZQ��

QRWKLQJ� UHPDLQV� RI� KLV� HQHPLHV� EXW�

SLOHV� RI� FKDUUHG� DVK�� ZKLOH� WKH�

1HFURPDQFHU� KLPVHOI� LV� XQWRXFKHG� E\�

WKH�IODPHV�

:KHQ� FDVW�� WKLV� 5LWXDO� FDXVHV� �'��

8QPRGLILHG� :RXQGV� WR� HYHU\� PRGHO�

ZLWKLQ����VTXDUH�SHU���%DWWOH�/HYHOV��RI�

WKH�FDVWHU��PLQLPXP ���

� :LWKHU ���

9ROFDQLF�$VK�[��

7KH� 1HFURPDQFHU� SXOOV� RXW� D� VPDOO�

OHDWKHU� SRXFK� IURP� KLV� UREHV� DQG��

FURXFKLQJ�� SRXUV� IURP� LW� D� SLOH� RI� JUH\�

DVKHV�RQWR�WKH�JURXQG� LQ� IURQW�RI�KLP��

+H�VORZO\� ORRNV�XS�ZLWK�D�VPRXOGHULQJ�

VWDUH� DQG� VFDWWHUV� WKH� SLOH� ZLWK� KLV�

ERRW�� 0RQVWHUV� HYHU\ZKHUH� VWDUW�

PRDQLQJ� LQ� DJRQ\� DV� WKHLU� IOHVK� VWDUWV�

WR� ZLWKHU� DZD\� WR� KH� SRLQW� RI�

HPDFLDWLRQ��:KDW� RQFH�ZHUH� IHDUVRPH�

FUHDWXUHV� DUH� QRZ� GLHG� KXVNV��

VFUHDPLQJ� ZLWK� SDLQ� DW� HYHU\�

PRYHPHQW�

7KLV� 5LWXDO� FDXVHV� �'�� 8QPRGLILHG�

:RXQGV� SHU� %DWWOH�/HYHO� WR� DOO�

0RQVWHUV� RQ� WKH� VDPH� ERDUG� VHFWLRQ�

DV� WKH� 1HFURPDQFHU� RQ� D� ���� 5ROO� IRU�

HDFK�0RQVWHU�VHSDUDWHO\�

� 6SHFWUDO�:UDWK ���

&DQGOH�[��

9ROFDQLF�$VK�[��

%ULPVWRQH�[��

6WDQGLQJ� D� FDQGOH� XSULJKW� RQ� WKH�

JURXQG� LQ� IURQW� RI� KLP�� WKH�

1HFURPDQFHU� PXPEOH� TXLFN�� VKDUS�

V\OODEOHV� DQG� PDNHV� FLUFXODU� JHVWXUHV�

ZLWK� KLV� KDQG� RYHU� WKH� ZLFN�� 7KH�

FDQGOHZLFN� EXUVWV� LQWR� IODPH� DQG� WKH�

1HFURPDQFHU�UHDFKHV�LQWR�D�SRXFK�DQG�

VSULQNOHV� DVK� RYHU� WKH� WLQ\� IODPH�� $�

SLHFH�RI�EULPVWRQH�LV�KHOG�MXVW�DERYH�LW�

XQWLO�WKH�VWRQH�LV�ZDUP��ZKHUHXSRQ�LW�LV�

SODFHG� FDUHIXOO\� RQ� WKH� JURXQG�� 7KH�

1HFURPDQFHU� VWHSV� EDFN�ZDULO\�� QHYHU�

FHDVLQJ� WR� FKDQW� XQGHU� KLV� EUHDWK��

)URP� WKH� VWRQH� ZDIWV� D� FORXG� RI�

VWHDP�� ZKLFK� VRRQ�PDQLIHVWV� LQWR� WKH�

DVSHFW�RI�D�KRRGHG�DQG�UREHG�VNHOHWDO�

ILJXUH��JKRVW�OLNH� LQ� LWV� WUDQVSDUHQF\�� ,W�

JDWKHUV� LWV� VWUHQJWK�� DQG� SURFHHGV� WR�

GULIW� GHWHUPLQHGO\� WRZDUGV�D�SDUWLFXODU�

0RQVWHU��2QFH�QHDU�� LW�H[WHQGV�D�ERQ\�

KDQG� DQG� SDVVHV� LW� WKURXJK� WKH� FKHVW�

RI� WKH�0RQVWHU�� VHHNLQJ� RXW� LWV� KHDUW��

7KH�VSHFWUH�VHHPV�WR�FRQFHQWUDWH�DQG�

LWV�YLFWLP�EHJLQV� WR�ZDLO� DV� LWV�KHDUW� LV�

PHUFLOHVVO\� VTXHH]HG�� :KHQ� WKH�

VSHFWUHnV�ZUDWK�LV�VDWHG��LW�IDGHV�DZD\�

7KH� 1HFURPDQFHU� FDQ� WDUJHW� DQ\�

0RQVWHU�RQ�WKH�VDPH�ERDUG�VHFWLRQ�DV�

KLPVHOI�� ,QLWLDOO\�� WKH� WDUJHWHG� 0RQVWHU�

WDNHV� �'�� 8QPRGLILHG� :RXQGV� IURP�

WKH�FUXVKLQJ�KDQG�RI�WKH�VSHFWUH��,I�WKH�

1HFURPDQFHU� ZLVKHV� WR� GR� H[WUD�

GDPDJH� LQ� IXUWKHU� WXUQV�� KH� PXVW�

PDLQWDLQ� FRQWURO� RI� WKH� VSHFWUH� E\�

IRUIHLWLQJ� DOO� RWKHU� DFWLRQV� DQG� WDNH� D�

:LOOSRZHU� WHVW� ����� IRU� HDFK� WXUQ� KH�

ZDQWV� WR� NHHS� FRQWURO�� 7KH� 0RQVWHU�

ZLOO� WDNH� DQ� H[WUD� �DFFXPXODWLQJ�� �'��

8QPRGLILHG� :RXQGV� IRU� HDFK� WXUQ� WKH�

VSHFWUH� LV� FRQWUROOHG�� 2QFH� FRQWURO� LV�

ORVW� �RU�JLYHQ�XS�� WKH�VSHFWUH�ZLOO� IDGH�

DZD\�DIWHU�GRLQJ�GDPDJH�

)RU� H[DPSOH�� LI� WKH� 1HFURPDQFHU�

VXFFHVVIXOO\�PDLQWDLQV� WKH�5LWXDO� IRU� ��

WXUQV�DIWHU�WKH�LQLWLDO�GDPDJH��KH�ZLOO�GR�

�'��GDPDJH�GXULQJ�WKH�ILUVW�H[WUD�WXUQ��

WKHQ��'��GXULQJ�WKH�VHFRQG�DQG�ILQDOO\�

�'�� RQ� WKH� WKLUG� WXUQ��ZKHUHXSRQ� WKH�

VSHFWUH� ZLOO� YDQLVK� EHIRUH� WKH� QH[W�

:DUULRUnV�WXUQ�

� 'DUN�%ORRG�RI�1DJDVK ���

5LWXDO�'DJJHU

0RUWDU�	�3HVWOH

9ROFDQLF�$VK�[��

7KH� 1HFURPDQFHU� WKURZV� EDFN� KLV�

UREHV� DQG� IURP� D� VPDOO� KLGGHQ� SRFNHW�

GUDZV� IRUWK� D� VKLQLQJ�� HERQ\� GDJJHU��

ZKLFK�JOLQWV�ZLWK�D�ZLFNHG�JOHDP�LQ�WKH�

ORZ�OLJKW�� :LWK�KDVWLO\�VSRNHQ�ZRUGV�RI�

DUFDQH�SRZHU��WKH�1HFURPDQFHU�GUDZV�

WKH� EODGH� DORQJ� KLV� RZQ� EDUH� DUP��

FDXVLQJ� ZHLUG� GDUN� UHG� EORRG� WR� VSLOO�

LQWR� D�VPDOO�ERZO�KH�SXWV�EHQHDWK� WKH�

RSHQ�ZRXQG��$� ODUJH�SRXFK�RI�YROFDQLF�

DVK� LV� DGGHG� WR� WKH� ERZO�� ZKLFK� KH�

WKHQ� PL[HV� WKRURXJKO\� ZLWK� D� SLWFK�

EODFN�XWHQVLO�RI�DQFLHQW�GHVLJQ��:KLOH�KH�

ZRUNV�� KLV� ZRXQG� VORZO\� KHDOV� XQWLO�

WKHUH� LV� QR� VLJQ� RI� WKH� JDVK� WKDW�ZDV�

WKHUH�EHIRUH�

7KH� 1HFURPDQFHU� WDNHV� �'��

8QPRGLILHG� :RXQGV� IURP� WKH�

SUHSDUDWLRQV�LQYROYHG�LQ�WKLV�5LWXDO��7KH�

PL[WXUH�FUHDWHG�ZLWK�WKLV�5LWXDO�FDQ�EH�

DSSOLHG� WR� �'�� HGJHG� ZHDSRQV�

�VZRUGV�� D[HV�� VSHDUV�� DUURZV� HWF����

7KH�DQRLQWHG�ZHDSRQV�QRZ�GR�DQ�H[WUD�

�� :RXQG� SHU� %DWWOH�/HYHO� RI� WKH�

1HFURPDQFHU� ZKR� SHUIRUPHG� WKH�

5LWXDO�� ,Q� DGGLWLRQ�� LI� WKH� ZHDSRQ� ZDV�

QRW�PDJLFDO�� LW� LV�QRZ�FRQVLGHUHG�WR�EH�

VR�� 7KH� HIIHFWV� RI� WKH� 'DUN� %ORRG� RI�

1DJDVK� ODVW� IRU� WKH� UHVW� RI� WKH�

DGYHQWXUH�� DQG� FDQ� RQO\� EH� DSSOLHG�

RQFH�SHU�ZHDSRQ�SHU�DGYHQWXUH��

$'92&$7(6

� 6XPPRQ�'DHPRQV ���

&KDON�[��

'DHPRQnV�%RQH�[��

&DQGOH�[��

7KH�1HFURPDQFHU�PHWKRGLFDOO\�GUDZV�D�

SHUIHFW� SHQWDJUDP� XSRQ� WKH� GXVW\�

JURXQG� ZLWK� D� SLHFH� RI� UHG� FKDON� DQG�

SODFHV� RQH� FDQGOH� DW� HDFK� RI� WKH� ILYH�

SRLQWV�� +H� WKHQ� FDUHIXOO\� DUUDQJHV�

WKUHH�GDHPRQnV�ERQHV�LQWR�D�WULDQJXODU�

S\UDPLG�LQ�WKH�PLGGOH�RI�WKH�GLVSOD\��+H�

PXWWHUV�DQG�ZDYHV�DW�WKH�FDQGOHV�DQG�

WKH\� FRPH� DOLJKW�� +LV� EURZ� IXUURZV� LQ�

FRQFHQWUDWLRQ�DV�KH�VSHDNV�WKH�WHUULEOH�

ZRUGV� RI� WKH� 5LWXDO�� DQG� ZDWFKHV� WKH�

ERQHV� ULVH� XS� DQG� VSLQ� IDVWHU� DQG�

IDVWHU��:LWK�D�SXII�RI�GLUW\�VPRNH�WKDW�

VPHOOV�RI�VXOSKXU��D�GDHPRQLF�FUHDWXUH�

RI�&KDRV�DSSHDUV�LQ�WKHLU�SODFH�



7KLV�5LWXDO�VXPPRQV�D�FHUWDLQ�QXPEHU�

DQG� W\SH� RI� GDHPRQLF� FUHDWXUH� EDVHG�

RQ� WKH� WDEOH� EHORZ�� 5ROO� �'�� RQ� WKH�

DSSURSULDWH� %DWWOH�/HYHO� WDEOH�� $Q\�

GDHPRQV� WKDW� DUH� VXPPRQHG� WDNH�

WKHLU� WXUQ� GLUHFWO\� DIWHU� WKH�

1HFURPDQFHU�� 7KH\� ODVW� XQWLO�

GHVWUR\HG� RU� WKH� HQG� RI� WKH� FRPEDW��

0RQVWHUV� NLOOHG� E\� WKH� VXPPRQHG�

FUHDWXUHV� JLYH� WKH� 1HFURPDQFHU� KDOI�

JROG��

5ROO 'DHPRQV�6XPPRQHG

'DUN�,QLWLDWH

� ��'DHPRQHWWH

� �'��%ORRGOHWWHUV

� �'��3ODJXHEHDUHUV

� �'��)ODPHUV�RI�7]HHQWFK

� �'��1XUJOLQJV

� �'��)LHQGV�RI�6ODDQHVK

'DUN�$FRO\WH

� �'��)OHVK�+RXQGV

� �'��)ODPHUV�RI�7]HHQWFK

� �'����3LQN�+RUURUV

� �'��1XUJOLQJV

� �'����)LHQGV�RI�6ODDQHVK

� �'����%ORRGOHWWHUV��

��%ORRGOHWWHU�&KDPSLRQ

1HFURPDQFHU

� �'����3ODJXHEHDUHUV�PRXQWHG�

RQ�%HDVWV�RI�1XUJOH

� �'����'DHPRQHWWHV�PRXQWHG�

RQ�6WHHGV�RI�6ODDQHVK

� �'��)ODPHUV�RI�7]HHQWFK

� �'����%ORRGOHWWHUV�PRXQWHG�

RQ�-XJJHUQDXWV

� �'��3LQN�+RUURUV��

��3LQN�+RUURU�&KDPSLRQ

� �'��3ODJXHEHDUHU�&KDPSLRQV

1HFURPDQFHU�/RUG

� �'����'DHPRQHWWH�&KDPSLRQV�

PRXQWHG�RQ�6WHHGV�RI�6ODDQHVK��

�'��'DHPRQHWWHV

� �'��)ODPHUV�RI�7]HHQWFK��

�'��3LQN�+RUURUV

� �'��%ORRGOHWWHU�&KDPSLRQV�

PRXQWHG�RQ�-XJJHUQDXWV���

�'��%ORRGOHWWHUV

� �'����3ODJXHEHDUHU�&KDPSLRQV

PRXQWHG�RQ�%HDVWV�RI�1XUJOH

� 5ROO��'�

�������'DHPRQ�3ULQFH�RI�

6ODDQHVK

�������'DHPRQ�3ULQFH�RI�

7]HHQWFK

� 5ROO��'�

�������'DHPRQ�3ULQFH RI�1XUJOH

�������'DHPRQ�3ULQFH�RI�.KRUQH

� )DYRXUHG�2QH ���

9LDO�RI�%ORRG�[��

'DHPRQnV�%RQH�[��

7KH� 1HFURPDQFHU� SURGXFHV� DQ� ROG��

VKDUSHQHG�ERQH�DQG�D�FRUNHG�ERWWOH�RI�

EORRG�� +H� FDUHIXOO\� XQFRUNV� WKH� ERWWOH�

DQG� GLSV� WKH� HQG� RI� WKH�ERQH� LQWR� WKH�

ULFK�UHG�FRQWHQWV��+H�SURFHHGV�WR�ZULWH�

DUFDQH�V\PEROV�XSRQ�WKH�IORRU�ZLWK�WKLV�

PDFDEUH� VW\OXV�� V\PEROV� ZKLFK� JORZ�

ZLWK� DQ�RPLQRXV�� XQHDUWKO\� OLJKW�� 7KH\�

IDGH�VORZO\�LQWR�WKH�JURXQG��JLYLQJ�RII�D�

VXOSKXURXV�PLVW� IURP�ZKLFK�DSSHDUV�D�

FUHDWXUH��

7KLV� 5LWXDO� UDLVHV� D� FHUWDLQ� W\SH� RI�

FUHDWXUH� EDVHG� RQ� WKH� WDEOH� EHORZ��

5HIHU� WR� WKH� DSSURSULDWH� %DWWOH�/HYHO�

WDEOH� IRU� WKH�0RQVWHUnV� VWDWLVWLFV�� $Q\�

)DYRXUHG�2QH�WKDW�LV�VXPPRQHG�WDNHV�

LWV�WXUQ�GLUHFWO\�DIWHU�WKH�1HFURPDQFHU��

7KH�)DYRXUHG�2QH�ZLOO�GLVVROYH�LQWR�WKH�

JURXQG� DW� WKH� FRPSOHWLRQ� RI� WKH�

'XQJHRQ� DQG� VR� GRHV� QRW� DFFRPSDQ\�

WKH� :DUULRUV� EDFN� WR� D� 6HWWOHPHQW��

7KH\� ZLOO� RWKHUZLVH� ODVW� XQWLO�

GHVWUR\HG�� 0RQVWHUV� NLOOHG� E\� D�

)DYRXUHG� 2QH� JLYH� WKH� 1HFURPDQFHU�

IXOO�*ROG�DQG�D�6RXO�RQ�D�VXFFHVVIXO�UROO�

�VHH�&ORDN�RI�6RXOV VHFWLRQ��

)DYRXUHG�2QH

'DUN�,QLWLDWH 7RPE�*XDUGLDQ

'DUN�$FRO\WH :LJKW

1HFURPDQFHU� 0XPP\

1HFURPDQFHU�/RUG 9DPSLUH�&RXQW

7KHUH� FDQ� RQO\� HYHU� EH� RQH� )DYRXUHG�

2QH� SUHVHQW� DW� DQ\� RQH� WLPH�� ,I� WKH�

1HFURPDQFHU� ZLVKHV� WR� VXPPRQ�

DQRWKHU�� KH� PXVW� ZDLW� XQWLO� WKH� ILUVW�

RQH� GLHV�� $� )DYRXUHG� RQH� LV�

UHSUHVHQWHG�ZLWK� D�&RXQWHU�� VR� WKDW� LW�

FDQ� EH� WKH� WDUJHW� RI� 8QH[SHFWHG�

(YHQWV��6SHOOV��HWF��\HW�GRHV�QRW�FRXQW�

DV� D�:DUULRU�ZKHQ� DGMXVWLQJ�0RQVWHUV�

IRU� WKH� QXPEHU� RI� :DUULRUV�� 0RQVWHUV�

DUH�SODFHG�DFFRUGLQJ�WR�WKH�RQH�RQ�RQH�

UXOH� WUHDWLQJ� WKH� )DYRXUHG� 2QH� DV� D�

:DUULRU��7KH�1HFURPDQFHU�PD\�FKRRVH�

WR� HTXLS� KLV� )DYRXUHG� 2QH� ZLWK�

ZHDSRQU\��PDJLF� LWHPV��EDQGDJHV�DQG�

SURYLVLRQV��ZKLFK�WKH�FUHDWXUH�ZLOO�WDNH�

ZLWK�KLP�WR�KLV�JUDYH�LI�QRW�WDNHQ�EDFN�

LQ� WLPH� �LH� DW� WKH� HQG�RI�DQ�DGYHQWXUH�

RU� EHIRUH� EHLQJ� NLOOHG��� 7KH� )DYRXUHG�

2QH�FDQ�EH�KHDOHG�RQO\�E\�WKH�XVH�RI�D�

6RXO� �VHH� &ORDN� RI� 6RXOV� VHFWLRQ��� 7KH�

:LJKW�ZLOO�QRW�XVH�DQ\�RWKHU�ZHDSRQU\�

RWKHU� WKDQ� LWV� :LJKW� %ODGH�� $Q\�

9DPSLUH� $ELOLWLHV� WKDW� WKH� FUHDWXUH�

SRVVHVVHV� DUH� GHDOW� ZLWK� DW� WKH� VWDUW�

RI� LWV� WXUQ�� DIWHU� WKH� 1HFURPDQFHUnV�

WXUQ�� $� 9DPSLUH� FDQQRW� ZHDU� DQ\�

$UPRXU� RU� ILUH�DQ\�PLVVLOH�ZHDSRQV��$�

0XPP\�FDQQRW�ILUH�PLVVLOH�ZHDSRQV�

(VVHQWLDOO\��D�)DYRXUHG�2QH�LV�D�:DUULRU�

LQ� DOO� DVSHFWV� H[FHSW� IRU� 0RQVWHU�

QXPEHU� DGMXVWPHQWV�� EXW� PXVW� EH� UH�

VXPPRQHG� DW� WKH� EHJLQQLQJ� RI� DQ�

DGYHQWXUH�LI�UHTXLUHG�DJDLQ��

� %DQLVK�8QGHDG ���

9LDO�RI�%ORRG�[��

7KH� 1HFURPDQFHU� GUDZV� IRUWK� D� VPDOO�

YLDO�RI�EULJKW� UHG�EORRG�IURP�KLV�UREHV��

8QVWRSSLQJ� LW�� KH� VKRXWV� RQH� DQFLHQW�

DQG� ORQJ� IRUJRWWHQ� ZRUG� RI� SRZHU�

EHIRUH� WKURZLQJ� LW� YLROHQWO\� WR� WKH�

JURXQG�� 7KH� 8QGHDG� KRDUG� WKDW� ZDV�

GHVFHQGLQJ�XSRQ�KLP�VXGGHQO\�VWRSV�LQ�

LWV� WUDFNV� DQG�� DIWHU� D� IHZ� VHFRQGV�

WKDW� VHHP� WR� VWUHWFK� LQWR� HWHUQLW\��

FROODSVH�RQWR�WKH�JURXQG��GHDG�

5ROO��'��IRU�HDFK�8QGHDG�PRGHO�RQ�WKH�

ERDUG��2Q�D�VXFFHVVIXO�UROO��GHWHUPLQHG�

E\� WKH� IROORZLQJ� WDEOH�� UHPRYH� WKH�

PRGHO�IURP�WKH�ERDUG�EXW�RQO\�JHW�KDOI�

*ROG�IRU�WKH�NLOO��

%DQLVKPHQW

'DUN�,QLWLDWH ��

'DUN�$FRO\WH ��

1HFURPDQFHU ��

1HFURPDQFHU�/RUG ��

� 5DLVH�8QGHDG ���

+\GUDnV�7HHWK�[��

9LDO�RI�%ORRG�[��

'LSSLQJ� WKH� FRQWHQWV� RI� D� EDJ� RI�

IDQWDVWLFDOO\� VKDUS� +\GUDnV� WHHWK� RQH�

E\� RQH� LQWR� D� YLDO� RI� EORRG�� WKH�

1HFURPDQFHU� PXPEOHV� LQFDQWDWLRQV��

:KHQ� DOO� KDYH� EHHQ� FRDWHG�� WKH�

1HFURPDQFHU�WKURZV�WKHP�LQWR�WKH�DLU��

VFDWWHULQJ� WKHP�� :KHQ� WKH\� ODQG�� WKH�

WHHWK� VLQN� LQWR� WKH� JURXQG�� DQG�

PRPHQWV� ODWHU� WKH� IORRU� HUXSWV� LQ� D�

VSUD\� RI� URFN� DQG� VRLO�� GLVJRUJLQJ� D�

KRUGH�RI�8QGHDG�ILHQGV��

7KLV�5LWXDO�UDLVHV�D�QXPEHU�DQG�W\SH�RI�

8QGHDG� FUHDWXUH� EDVHG� RQ WKH� WDEOH�

EHORZ�� 5ROO� �'�� RQ� WKH� DSSURSULDWH�

%DWWOH�/HYHO�� $Q\� 8QGHDG� WKDW� DUH�

VXPPRQHG�WDNH�WKHLU�WXUQ�GLUHFWO\�DIWHU�

WKH� 1HFURPDQFHU�� 7KH\� ODVW� XQWLO�

GHVWUR\HG� RU� XQWLO� WKH� HQG� RI� FRPEDW��

0RQVWHUV� NLOOHG� E\� WKH� VXPPRQHG�

8QGHDG� JLYH� WKH� 1HFURPDQFHU� KDOI�

*ROG�

5ROO 8QGHDG�6XPPRQHG

'DUN�,QLWLDWH

� �'����9DPSLUH�%DWV

� �'����=RPELHV

� �'����6NHOHWRQV

� ��:LJKW

� ��7RPE�*XDUGLDQ

� ��*KRVW����'��=RPELHV

'DUN�$FRO\WH

� �'����*KRXOV

� �'����*KRVWV

� �'����:LJKWV

� �'����7RPE�*XDUGLDQV

� �'��6NHOHWRQV��

��7RPE *XDUGLDQ

� �'����:LJKWV��

�'��6NHOHWRQV

1HFURPDQFHU

� �'����&DUULRQ

� �'����0XPPLHV

� �'����:UDLWKV

� �'��6NHOHWRQV����'��*KRXOV

� ��%DQVKHH����'��*KRVWV

� ��9DPSLUH�PRXQWHG�RQ�6NHOHWDO�

6WHHG����'��9DPSLUH�%DWV

1HFURPDQFHU�/RUG

� ��9DPSLUH�PRXQWHG�RQ

6NHOHWDO�6WHHG����'��:LJKWV

� �'����:UDLWKV��

��%DQVKHH��7KH�:DUULRUV�DUH�

LPPXQH�WR�:DLO�

� ��9DPSLUH�/RUG

� ��7RPE�.LQJ��

�'��0XPPLHV

� ��/LFKH�ULGLQJ�LQ�8QGHDG�&KDULRW

� ��=RPELH�'UDJRQ

� &RQWURO�8QGHDG ���

+\GUDnV�7HHWK�[��

$OO� 8QGHDG� FUHDWXUHV� DUH� FRQWUROOHG�E\�

D� 1HFURPDQFHU�� XVXDOO\� XQVHHQ� EXW�

QHYHUWKHOHVV� SRZHUIXO�� 2WKHU�

1HFURPDQFHUV�PD\�WU\�WR�ZUHVW�FRQWURO�

RI�VSHFLILF�FUHDWXUHV�IURP�RQH�DQRWKHU��

JDLQLQJ� WURRSV� E\� UHFUXLWLQJ� IURP� WKH�

RWKHUnV�DUP\��,W�UHTXLUHV�D�JUHDW�GHDO�RI�



FRQFHQWUDWLRQ� WR� NHHS� WKHVH� IRUFHG�

GHVHUWHUV� IURP� WXUQLQJ� RQ� WKHLU� QHZ�

DOOLHV�� GXH� WR� WKH� FRQWLQXHG� HIIRUWV� RI�

WKH� RULJLQDO� 1HFURPDQFHU� WR� UHJDLQ�

WKHLU�FRQWURO�

)URP� ZLWKLQ� D� VPDOO� EDJ�� WKH�

1HFURPDQFHU� SURGXFHV� D� KDQGIXO� RI�

+\GUDnV� WHHWK� DQG� SURFHHGV� WR� KXUO�

WKHP� LQGLYLGXDOO\� DW� WKH� UDPSDJLQJ�

8QGHDG�HQHPLHV��UDQWLQJ�FKDQWV��$OO�RI�

WKRVH�ZKR�DUH�KLW�E\�WKH�VPDOO�REMHFWV�

ORRN� DURXQG� LQ� D� GD]H� IRU� D� PRPHQW��

WKHQ�WXUQ�RQ�WKHLU�IHOORZ�0RQVWHUV��

7KH� 1HFURPDQFHU� FKRRVHV� �� 8QGHDG�

PRGHO� RQ� WKH� VDPH� ERDUG� VHFWLRQ� IRU�

HYHU\�%DWWOH�/HYHO�KH�KDV�DQG�PDNHV�D�

:LOOSRZHU� WHVW� RI� ��� ,I� VXFFHVVIXO�� KH�

KDV� ZUHVWHG� FRQWURO� RI� WKH� 8QGHDG�

FUHDWXUH�� ,W�QRZ�KDV� LWV� WXUQ�DIWHU�WKH�

1HFURPDQFHU� KDV� KDG� KLV� RZQ� WXUQ��

$Q\� 0RQVWHUV� NLOOHG� E\� WKH� FRQWUROOHG�

8QGHDG� JLYH� WKH� 1HFURPDQFHU� KDOI�

JROG��7KH�1HFURPDQFHU�FDQQRW�FRQWURO�

/LFKHV�� RWKHU� 1HFURPDQFHUV�� RU�

9DPSLUHV�XQOHVV�KH�LV�%DWWOH�/HYHO���RU�

DERYH� �1HFURPDQFHUV� FRXQW� DV� ��

8QGHDG��9DPSLUHV� DV��� DQG�/LFKHV�DV�

���� $W� WKH� HQG� RI� WKH� FRPEDW�� WKH�

8QGHDG� ZLOO� GLVVROYH� LQWR� WKH� JURXQG�

DQG�JLYH�QR�*ROG�

� 7]HHQWFKnV�(YLVFHUDWLRQ ���

+\GUDnV�7HHWK�[��

9LDO�RI�%ORRG�[��

7KH�1HFURPDQFHU�DUUDQJHV�D�ODUJH�SLOH�

RI�K\GUDnV�WHHWK�LQWR�D�FLUFOH�DQG�SRXUV�

FRSLRXV� DPRXQWV� RI� EORRG� LQWR� WKH�

FHQWUH�� VR� WKDW� LW� VSUHDGV� RXW� LQ� DOO�

GLUHFWLRQV� DQG� WRXFKHV� HDFK� RI� WKH�

WHHWK� &RQFHQWUDWLQJ� KDUG�� KH� FKDQWV�

YLJRURXVO\� DV� WKH� EORRGLHG� WHHWK� ULVH�

VORZO\�LQWR�WKH�DLU�DERYH�KLV�KHDG��:LWK�

D� WKUXVW� RI� KLV� DUPV�� WKH� WHHWK� VXUJH�

DFURVV� WKH� URRP� DQG� LPEHG�

WKHPVHOYHV� LQWR� WKH� KLGH� RI� WKHLU�

YLFWLP�� 7KH� WDUJHWHG� 0RQVWHU� EUHDNV�

RXW� LQWR� D� VZHDW� DQG� LWV� YHLQV� VWDQG�

RXW�DV�LW�WKUDVKHV�DERXW��VKULHNLQJ�DQG�

VFUDWFKLQJ�

7KH� 0RQVWHU� VXGGHQO\� VWRSV�� GRXEOHV�

RYHU�� WKHQ� IDOOV� EDFNZDUGV� WR� WKH�

JURXQG�� ,WV� VFUHDPV� RI� DJRQ\� FHDVH�

ZKHQ�WKH�0RQVWHUnV�ERQHV�SXOO�IUHH�RI�

WKH�VXUURXQGLQJ�IOHVK�DQG�DQLPDWH�DV�D�

FRPSOHWH� VNHOHWRQ�� 7KH� QHZO\� IRUPHG�

VNHOHWRQ� ULVHV� WR� LWV� IXOO� KHLJKW� DQG�

DZDLWV� LWV� RUGHUV�� ,WV� ERQHV� DUH�

JOHDPLQJ� ZKLWH�� LQ� VWDUN� FRQWUDVW� WR�

WKH� FRORXUIXO� SLOH� RI� IOHVK�� VLQHZ� DQG�

RUJDQV�LW�KDV�OHIW�EHKLQG�

7KH�1HFURPDQFHU�FKRRVHV���KXPDQRLG�

0RQVWHU WKDW� KDV� D� EDVH� RI� RQO\� RQH�

VTXDUH�� 7KH� 5LWXDO� NLOOV� WKLV� 0RQVWHU�

LQVWDQWO\�� DQG� UDLVHV� D� 6NHOHWRQ� LQ� LWV�

SODFH�� 7KLV� 6NHOHWRQ� ZLOO� ILJKW� IRU� WKH�

:DUULRUV� DV� LI� VXPPRQHG�E\� WKH�5DLVH�

8QGHDG 5LWXDO�� 7KH� 0RQVWHU� NLOOHG� E\�

WKLV�5LWXDO�PXVW�QRW�DOUHDG\�EH�8QGHDG��

DQG� ZLOO� RQO\� JLYH� KDOI� *ROG� LI� NLOOHG� LQ�

WKLV�ZD\�

63(&,$/��

� (OL[LU�RI�%ORRG ���

0RUWDU�	�3HVWOH

9ROFDQLF�$VK�[��

5LWXDO�'DJJHU

8SRQ� QRWLQJ� WKH� ERGLHV� OLWWHULQJ� WKH�

JURXQG� DIWHU� WKH� UHFHQW� EDWWOH�� WKH�

1HFURPDQFHU� GUDZV� IRUWK� D� UDUH�

MHZHOOHG�GDJJHU�DQG�DSSURDFKHV�WKHP��

:LWK� PDQ\� D� VDYDJH� PRWLRQ�� WKH�

1HFURPDQFHU�FXWV�GHHSO\�LQWR�WKH�GHDG�

ERGLHV� EHIRUH� KLP� DQG� FROOHFWV� WKH�

YLVFRXV� IORZ� RI� EORRG� LQ� D� VPDOO� ERZO��

$GGLQJ� D� SRXFK� RI� 1DJJDURWK� YROFDQLF�

DVK�� WKH� 1HFURPDQFHU� PL[HV� WKH�

FRQFRFWLRQ� ZLWK� DQ� RUQDWHO\� FDUYHG�

SHVWOH�� %HIRUH� ORQJ�� WKH� 1HFURPDQFHU�

MXGJHV�LW�ILW�WR�GULQN��DQG�GRHV�VR��,W�ILOOV�

KLP� ZLWK� DQ� XQHDUWKO\� YLWDOLW\� DQG�

VWUHQJWK��

7KLV� 5LWXDO� FDQ� RQO\� EH� SHUIRUPHG�

LPPHGLDWHO\� DIWHU� D� FRPEDW� KDV� EHHQ�

FRPSOHWHG� �LH�VWDUWHG�RQ� WKH� ILUVW� WXUQ�

WKHUH� DUH� QR� 0RQVWHUV� RQ� WKH� ERDUG���

)RU�HDFK�QRQ�8QGHDG�DQG�QRQ�'HPRQLF�

FUHDWXUH� NLOOHG� LQ� WKH� FRPEDW�� WKH�

1HFURPDQFHU�PD\�JDLQ��'��:RXQGV��,Q�

DGGLWLRQ�� WKH� 1HFURPDQFHU� PXVW� UROO��

�'��DQG�ZLOO�JDLQ�D�SRLQW�RI�6WUHQJWK�RQ�

D����8S�WR���SRLQWV�RI�6WUHQJWK�FDQ�EH�

JDLQHG� LQ� WKLV� ZD\� LQ� DQ\� RQH�

DGYHQWXUH�� 7KHVH� ERQXV� SRLQWV� RI�

6WUHQJWK� ODVW� XQWLO� WKH� HQG� RI� WKH�

DGYHQWXUH�

� 0DVN�RI�'HDWK ���

'UDJRQnV�6FDOH�[��

7KH� 1HFURPDQFHU� SODFHV� D� ODUJH� VFDOH�

RI� D� GUDJRQ� RQ� WKH� JURXQG� LQ� IURQW� RI�

KLP��0DNLQJ�GDUN�PXWWHULQJV�WR�EH�KHUG�

DQG�XQGHUVWRRG�E\�QRQH�RWKHU�WKDQ�WKH�

6XSUHPH� /RUG� RI� WKH� 8QGHDG� KLPVHOI��

WKH� 1HFURPDQFHU� FORVHV� KLV� H\HV� DQG�

IDOOV� WR� WKH� IORRU�� VHHPLQJO\� GHDG�� 7KH�

VFDOH� VKDWWHUV� EHQHDWK� WKH�

1HFURPDQFHUnV�ERG\��

7KLV� 5LWXDO� DOORZV� WKH�1HFURPDQFHU� WR�

IHLJQ� GHDWK� VR� ZHOO� WKDW� HYHQ� KLV�

FRPUDGHV�ZLOO�QRW�EH�DEOH�WR�URXVH�KLP�

LI� KH� GRHV� QRW� ZDQW� WR� EH� GLVWXUEHG��

5HPRYH� KLV� PRGHO� IURP� WKH� ERDUG��

0RQVWHUV�FDQQRW�DWWDFN�KLP�RU�XVH�KLP�

DV� D� WDUJHW� RI� WKHLU� 6SHOOV�� 7KXV�� WDNH�

KLV�:DUULRU� FRXQWHU� IURP� WKH� FXS��7KLV�

IDOVH� GHDWK� ODVWV� LQGHILQLWHO\�� XQWLO� WKH�

1HFURPDQFHU� FKRRVHV� WR� ZDNH� RI� KLV�

RZQ�DFFRUG��:KHQ� WKLV�KDSSHQV��SODFH�

WKH� 1HFURPDQFHU� DV� FORVH� DV� SRVVLEOH�

WR� WKH� RULJLQDO� VTXDUH� WKDW� KH�ZDV� RQ�

ZKHQ� KH� FDVW� WKLV� 5LWXDO�� ,I� KLV�

FRPUDGHV� KDYH�PRYHG� RQ�� KH�PD\� EH�

/RVW�LQ�WKH�'DUN�� DSSO\�QRUPDO�UXOHV��,Q�

DGGLWLRQ��EHFDXVH�RI�WKH�SURWHFWLYH�DQG�

UHVWRUDWLYH� QDWXUH� RI� WKLV� 5LWXDO�� WKH�

1HFURPDQFHU�LV�UHWXUQHG�WR�IXOO�:RXQGV�

ZKHQ�KH�UHWXUQV�WR�WKH�ERDUG�

� 6KDGRZ�$UPRXU ���

'UDJRQnV�6FDOH�[��

7DNLQJ�D�VPDOO�(PSHURU�'UDJRQnV�VFDOH�

IURP�WKH�YROXPLQRXV�IROGV�RI�KLV�UREHV��

WKH� 1HFURPDQFHU� SURFHHGV� WR� FKDQW�

ORXGO\� ZKLOH� FUXVKLQJ� LW� LQ� KLV� ILVW��

'URSOHWV� RI� EORRG� HVFDSH� IURP� KLV�

FORVHG� ILVW� DQG�� DV� KH� FKDQWV�� GLVVROYH�

LQWR� D� EODFN�� PXUN\� YDSRXU� WKDW� VRRQ�

HQJXOIV� WKH� 1HFURPDQFHU�� DQG� DFWV� DV�

D�PDJLFDO�SURWHFWLRQ�

:KHQ� SHUIRUPHG�� WKH� 1HFURPDQFHU�

UROOV� �%DWWOH�/HYHO� [� ��� '�� �PD[LPXP�

��'���� 7KLV� LV� WKH� QXPEHU� RI� :RXQGV�

WKDW� FDQ� EH� DEVRUEHG� EHIRUH� WKH�

6KDGRZ� $UPRXU� LV� GHVWUR\HG��

7RXJKQHVV� DQG� $UPRXU� DUH� WDNHQ� LQWR�

DFFRXQW� ZKHQ� VXEWUDFWLQJ� IURP� WKH�

DEVRUEHG� WRWDO�� )RU� H[DPSOH�� D�

1HFURPDQFHU� RQ� %DWWOH�/HYHO� �� UROOV�

��'�� IRU� WKH� QXPEHU� RI� :RXQGV� WKDW�

FDQ� EH� DEVRUEHG� E\� WKH� 6KDGRZ�

$UPRXU� EHIRUH� KLV� RZQ� :RXQGV� DUH�

DIIHFWHG�

� 7KH�%ODFN�&RDFK ���

'DHPRQnV�%RQH�[��

7KH� GDQJHUV� DQG� DGYHQWXUHV� RI� WKH�

TXHVW� EHKLQG� WKHP�� DOO� RI� WKH�:DUULRUV�

IHHO� H[KDXVWLRQ� VZHHSLQJ� RYHU� WKHP��

7KH� 1HFURPDQFHU� JLYHV� WKH� RWKHUV� DQ�

HYLO�� VPXJ� ORRN� DQG� RSHQV� KLV� SDFN��

)URP� WKH� YHU\� ERWWRP�� KH� SXOOV� RXW� D�

SLOH� RI� ROG�� WZLVWHG� ERQHV� DQG� SODFHV�

WKHP� VHHPLQJO\� KDSKD]DUGO\� RQ� WKH�

JURXQG� DW� KLV� IHHW�� :LWK� VORZ��

GHOLEHUDWH� PRWLRQV� RI� KLV� KDQGV�� KH�

KDOI�VSHDNV�� KDOI�VLQJV� DQ� LQFDQWDWLRQ�

ZKLFK� VRXQGV�YHU\�PXFK� OLNH�D� IXQHUDO�

GLUJH�� 7KH�ERQHV� FUXPEOH� WR�GXVW��1RW�

ORRNLQJ� DW� KLV� EHZLOGHUHG� DQG�

GLVDSSRLQWHG� WHP��KH�VWUDLQV�WR�KHDU�D�

IDLQW� VRXQG�� /RXGHU� QRZ�� WKH� RWKHU�

:DUULRUV� KHDU� LW�� D� UK\WKPLF� SRXQGLQJ�

OLNH�KRUVHnV�KRRYHV��7XUQLQJ�WR�IDFH�WKH�

VRXQG�� WKH\� VHH� WKURXJK� D� WKLQ� IRJ� D�

JULVO\� LPDJH� VSHHGLQJ� WRZDUG� WKHP��

7KH� PRXOGHULQJ� UHPDLQV� RI� D� SDLU� RI�

HTXLQH� IRUPV� DUH� GHFRUDWHG� LQ� WKH�

ILQHU\� RI� D� IRUJRWWHQ� DJH�� DQG� DUH�

SXOOLQJ� D� PDFDEUH� FRDFK�� %ODFN� DQG�

KDOI�URWWHG�� WKH� FRDFK� LV�DQ�ROG� IXQHUDO�

KHDUVH�� FRPSOHWH� ZLWK� IDGHG� DQG�

FUXPEOLQJ� IORZHUV� DQG� WDWWHUHG� EODFN�

VLON�� ,W� FRPHV� WR� D� KDOW� LQ� IURQW� RI� WKH�

DGYHQWXUHUV�� 7KH� 1HFURPDQFHU�� ZLWK�

ZKDW� ORRNV� OLNH� WKH� FORVHVW� WR� D� VPLOH�

WKH� RWKHUV� KDYH� HYHU� VHHQ� XSRQ� KLV�

IDFH�� VWHSV� XS� DQG� LQWR� WKH� FDUULDJH��

EHFNRQLQJ� WKHP� WR� IROORZ�� 3RQGHULQJ�

VHULRXVO\� ZKHWKHU� WR� HQWHU� RU� HQGXUH�

WKH�PDQ\�KDUGVKLSV�RI�WKH�ORQJ�ZDON�WR�

FLYLOLVDWLRQ�� WKH� RWKHUV� UHOXFWDQWO\� MRLQ�

WKH�1HFURPDQFHU�LQVLGH��DQG�WKH�FRDFK�

VHWV�RII�LQWR�WKH�PLVW��

:KLOVW� ULGLQJ� LQ� WKH� %ODFN� &RDFK�� WKH�

:DUULRUV� GR� QRW� KDYH� WR� UROO� RQ� WKH�

+D]DUGV� 7DEOH� GXH� WR� WKH�

VXSHUQDWXUDOO\� IDVW� MRXUQH\�� +RZHYHU��

WKH� FRDFK�RQO\� FRPHV�ZLWKLQ�D�ZHHNnV�

WUDYHO� IURP� DQ\� 6HWWOHPHQW� DV� WKH�

DXWKRULWLHV�FRXOG�HDVLO\�GLVFHUQ� WKH�HYLO�

QDWXUH�RI�WKH�WUDQVSRUW��7KHUHIRUH��RQH�

+D]DUG�UROO� LV�VWLOO�UHTXLUHG�WR�UHDFK�WKH�

6HWWOHPHQW�� 7KLV� 5LWXDO� FDQ� RQO\� EH�

SHUIRUPHG�LQ�WKH�2EMHFWLYH�5RRP��RU�RQ�

DQ\� ERDUG� VHFWLRQ� WKDW� KDV� DQ� H[LW� WR�

WKH�RXWVLGH�ZRUOG�DQG�RU�DIWHU�D�TXHVW�

LV�FRPSOHWHG�



� 6RXO�+DUYHVW ���

%ULPVWRQH�[��

7KH� 1HFURPDQFHU� EULQJV� IRUWK� WZR�

ODUJH� FKXQNV� RI� D� ILHU\�UHG� URFN� DQG�

SURFHHGV� WR� FKDQW� D� P\VWLFDO� PDQWUD�

RI� JUHDW� SRZHU�� 7ZR ODUJH� JRXWV� RI�

P\VWLFDO� IODPH� VSHZ� IRUWK� XSZDUG�

IURP�WKH�EULPVWRQH��6WLOO�FKDQWLQJ��WKH�

1HFURPDQFHU� SODFHV� WKH� IODPH�

VSHZLQJ�URFNV�XSRQ�WKH�JURXQG�ZKHUH�

WKH\� VORZO\�PHUJH� WRJHWKHU� LQ� D� ODUJH�

ILHU\� VSKHUH�� )URP� ZLWKLQ�� VRPHWKLQJ�

EHJLQV� WR� VWLU�� $� EODFN�FORDNHG� ILJXUH�

EHFRPHV�ODUJHU�DQG�ODUJHU�DV�LW�FRPHV�

WR� WKH� VXUIDFH� RI� WKH� VSKHUH� DQG� WKH�

5LWXDO� QHDUV� FRPSOHWLRQ�� 7KH� URFN�

VKDWWHUV� DQG� KRYHULQJ� EHIRUH� WKH�

1HFURPDQFHU� LV� WKH� IRUP� RI� D� GDUN�

UHDSHU� RI� VRXOV�� +H� LV� VNHOHWDO� ZLWK� D�

ODUJH�EODFN�KRRG�DQG�FORDN�FRYHULQJ�KLV�

IHDWXUHV��+H�KRYHUV�VOLJKWO\�DERYH�WKH�

JURXQG� DQG� LQ� RQH� KDQG� KH� ZLHOGV� D�

PLJKW\� VF\WKH�� :LWKRXW� D� ZRUG�� DQG�

ZLWK� VXSHUQDWXUDO� VSHHG�� WKH� UHDSHU�

FKDUJHV� DURXQG� WKH� URRP�� XVLQJ� KLV�

GDUN� VF\WKH� ZLWK� GHDGO\� HIILFLHQF\� RQ�

WKH� VODLQ� ERGLHV� DURXQG� WKH URRP��

%HIRUH� ORQJ��WKH�UHDSHU�KDV�KDUYHVWHG�

WKH� VRXOV� RI� GHDG�� DQG� WKH�

1HFURPDQFHU� KROGV� RSHQ� KLV� &ORDN� RI�

6RXOV� WR� UHFHLYH� WKH� ERXQW\�� :LWKLQ�

VHFRQGV� RI� GHSRVLWLQJ� KLV� FROOHFWLRQ��

WKH� UHDSHU� YDQLVKHV�� DQG� WKH�

1HFURPDQFHUnV� FORDN� WXUQV� D� GHHS�

YHOYHW\�EODFN��

7KLV�5LWXDO�FDQ�EH�XVHG�WR�FROOHFW�VRXOV�

IRU� WKH�1HFURPDQFHUnV�&ORDN�RI�6RXOV��

,W� FDQ� RQO\� EH� SHUIRUPHG� LPPHGLDWHO\�

DIWHU�D�FRPEDW�KDV�EHHQ�FRPSOHWHG��LH�

VWDUWHG� RQ� WKH� ILUVW� WXUQ� WKHUH� DUH� QR�

0RQVWHUV� RQ� WKH� ERDUG��� 7KH� 5HDSHU�

ZLOO� HPHUJH� IURP� WKH� UHG� VSKHUH� DQG�

KDUYHVW� WKH� VRXOV� DIWHU� WKH� 5LWXDO� LV�

FRPSOHWH�� 7KH� 1HFURPDQFHU� PD\� WU\�

WR�JDLQ���6RXO� IRU� HDFK�0RQVWHU� NLOOHG�

E\� WKH�SDUW\��5ROO� D�'�� IRU� HDFK�6RXO��

2Q�D������WKH�6RXO�HVFDSHV�EHIRUH�WKH�

FORDN� FDQ� FRQWDLQ� LW� DQG� LW� IOLWV� DZD\��

2Q�D������ WKH�6RXO� LV� FRQWDLQHG� LQ� WKH�

FORDN�DQG�PD\�EH�XVHG�DV�QRUPDO��7KH�

5HDSHU� ZLOO� QRW� KDUYHVW� 6RXOV� IURP�

8QGHDG�RU�'HPRQLF�FUHDWXUHV��WKH\�GR�

QRW� RZQ� DQ\��� 7KLV�5LWXDO� FDQ�RQO\� EH�

SHUIRUPHG�RQFH�SHU�FRPEDW�

� 4XDJPLUH ���

'UDJRQnV�6FDOH�[��

9ROFDQLF�$VK�[�

7KH� 1HFURPDQFHU� UHDFKHV� GRZQ� DQG��

ZLWK� D� GHOLEHUDWH� PRWLRQ�� WRXFKHV� WKH�

JURXQG� ZLWK� KLV� ILQJHUWLSV�� 7KHUH� LV� D�

GHHS�UXPEOH��DQG�WKHQ�PXG�EXEEOHV�XS�

EHWZHHQ� WKH� VWRQHV�� TXLFNO\� FRYHULQJ�

WKH� IORRU� DQG� EHFRPLQJ� GHHSHU�� :LWK�

WKH� PXG� FRPHV� D� VWHQFK� RI� URWWLQJ�

PHDW� DQG� SRLVRQRXV� JDVHV�� 8QGHU� WKH�

:DUULRUVn� IHHW�� KRZHYHU�� DUH� SLOHV� RI�

ERQHV�WKDW�NHHS�WKHLU�ERRWV�IUHH�RI�WKH�

VXGGHQO\� HYHU�SUHVHQW� PXG�� 9LROHQW�

H[SORVLRQV� RI� KRW� PXG� DQG� JDV�

FRPSOHWH�WKH�VFHQH��

7KLV� 5LWXDO� WXUQV� DQ� HQWLUH� ERDUG�

VHFWLRQ�LQWR�D�ERJ��7KH�VWHQFK�DQG�JDV�

LQ� WKH� DLU� ZLOO� JLYH� DOO� 0RQVWHUV� r�� 7R�

+LW��:KHUHYHU� WKH�:DUULRUV�VWHS��D�SLOH�

RI�ERQHV�ZLOO� ULVH�WR�NHHS�WKHP�IUHH�RI�

PXG�� DQG� VLQN� EDFN� GRZQ� RQFH� WKH\�

VWHS� RII�� 7KH� 0RQVWHUV� DUH� QRW� VR�

OXFN\��:KHQHYHU�WKH\�PRYH��WKH\�PXVW�

UROO� D� '�� IRU HDFK� VTXDUH�� 2Q� D� �����

WKH\� KDYH� WULSSHG� LQWR� WKH� ERJ� DQG�

IDOOHQ� RQWR� WKHLU� NQHHV� LQWR� WKH� DFLGLF�

RR]H�� 7KH\�ZLOO� VXIIHU� �'�� 8QPRGLILHG�

:RXQGV��EXW�PD\�FRQWLQXH�WKHLU�PRYH��

1RWKLQJ� KDSSHQV� RQ� D� ���� RU� LI� WKH�

0RQVWHU�KDV�WKH�)O\�DELOLW\�

$OVR��RQFH�SHU� WXUQ�DW� WKH�VWDUW�RI� WKH�

0RQVWHUV� 3KDVH�� WKHUH� ZLOO� EH� DQ�

H[SORVLRQ�RI�ERLOLQJ�PXG�IURP�D�UDQGRP�

VTXDUH��LW�ZLOO�QRW�DSSHDU�RQ�D�VTXDUH�D�

:DUULRU� LV� VWDQGLQJ� RQ��� ,W� ZLOO� GR� �'��

8QPRGLILHG� :RXQGV� WR� DQ\� 0RQVWHU�

XQOXFN\� HQRXJK� WR� EH� VWDQGLQJ� RQ� LW��

7KH� DIIHFWHG� 0RQVWHU� ORVHV� KLV� WXUQ�

DQG�PD\�EH�KLW�ZLWK�D����ERQXV�WR�DOO�

7R�+LW�UROOV��,Q�DGGLWLRQ��VSODVKHV�RI�KRW�

RR]H� ZLOO� KLW� DOO� 0RGHOV� LQ� DGMDFHQW�

VTXDUHV�� GRLQJ� �'�� 8QPRGLILHG�

:RXQGV��LQFOXGLQJ�:DUULRUV��

7KH�4XDJPLUH�ZLOO�UHPDLQ�SHUPDQHQWO\�

LQ�WKH�URRP�LW�ZDV�FDVW�LQ�

&LWDGHO� PLQLDWXUHV� SURGXFH� VRPH� QLFH�

ORRNLQJ�PLQLDWXUHV�WKDW�FDQ�EH�XVHG�DV�

1HFURPDQFHUV�� *XQWKHU� /DUDQVFKHOG�

IURP�WKH�:DUKDPPHU�4XHVW H[SDQVLRQ��

&DWDFRPEV� RI� 7HUURU� ZRXOG� EH� LGHDO�� ,�

ZRXOG� JR� IRU� WKH� ROGHU� &LWDGHO�

PLQLDWXUHV� DV� WKH\� ORRN� DSSURSULDWHO\�

HSLF� DQG� IRUELGGLQJ� � WKH� QHZHVW�

1HFURPDQFHU� IRU� WKH� ODWHVW� YHUVLRQ� RI�

:DUKDPPHU�)DQWDV\�%DWWOHV ORRNV� OLNH�

DQ� ROG� PDQ�� ,nP� VXUH� WKHUH� DUH� PDQ\�

RWKHU� 1HFURPDQFHU� PLQLDWXUHV� IURP�

RWKHU� FRPSDQLHV� DOVR� DYDLODEOH�� EXW� ,�

GRQnW�NQRZ�RI�DQ\�RII�KDQG�

7KH� 1HFURPDQFHU� LV� D� GDUN�� HYLO��

EURRGLQJ�FKDUDFWHU��/LNH�WKH�:L]DUG��KH�

H[FHOV�DW�DOO�SUREOHPV�RI�WKH�PLQG��DQG�

WDNHV� JUHDW� SOHDVXUH� LQ� ILJXULQJ� RXW�

FRPSOH[�SUREOHPV� WKDW�RWKHUV�FDQ�QRW�

HYHQ� EHJLQ� WR� FRPSUHKHQG�� +H� LV� OHVV�

IRQG�RI�SK\VLFDO�WDVNV�VXFK�DV�MXPSLQJ��

FOLPELQJ�DQG� OLIWLQJ�� SUHIHUULQJ� WR� OHDYH�

WKDW� WR� KLV� SLWLIXO�� GXOODUG� FRPSDQLRQV�

OLNH�WKH�3LW�)LJKWHU�RU�%DUEDULDQ�

,Q� VHWWOHPHQWV�� WKH� 1HFURPDQFHU� LV� D�

VROLWDU\� ILJXUH� DQG� GRHV� QRW� OLNH� WR�

VRFLDOLVH� DQ\� PRUH� WKDQ� QHFHVVDU\��

0RVW� RI� WKH� WLPH�� KH�ZLOO� ZDLW� RXWVLGH�

XQWLO� KLV� FRPSDQLRQV� UHWXUQ� WR� WHOO� KLP�

RI� WKHLU�QHZ�TXHVW��:K\� LQWHUIHUH�ZLWK�

VXFK� PXQGDQH� WDVNV� DV� WDONLQJ� WR�

SHRSOH� EHQHDWK� KLV� VWDWXUH� ZKHQ�

RWKHUV� FDQ� MXVW� DV� HDVLO\� FRPPXQLFDWH�

WKH�LQIRUPDWLRQ�EDFN�WR�KLP�

$OO�LQ�DOO��WKH�1HFURPDQFHU�LV�HYLO��DQG LV�

WR�EH�SOD\HG�DV�VXFK��+H�ZLOO�QRW�ZDVWH�

KLV� WLPH� VDYLQJ� PDLGHQV� IURP� HYLO�

PRQVWHUV� XQOHVV� WKHUH� LV� WUHDVXUH� RU�

NQRZOHGJH� WR� EH� JDLQHG�� +HOSLQJ� ROG�

ODGLHV�FURVV�WKH�URDG� LV� ULJKW�RXW��7KDW�

LV� QRW� WR� VD\� KH� HQMR\V� WKH� PLQGOHVV�

VODXJKWHU� RI� LQQRFHQWV�� )DU IURP� LW��

8QOHVV� WKDW� VODXJKWHU� RI� LQQRFHQWV�

DFWXDOO\� JHWV� WKH� 1HFURPDQFHU�

VRPHZKHUH�� KH� ZLOO� KDYH� QR� ZLVK� WR�

SDUWDNH� RI� WKH� FKRUH�� WKLQNLQJ� WKH�

ZKROH�DFW�JULVO\�DQG�EHQHDWK�KLP�

$&7,21 02',),(5

%DUJH�$VLGH ��

%OXII�(QHPLHV ��

&OLPE�RQ�6KRXOGHUV ��

&OLPE�:DOO ��

&RQVWUXFWLRQ ��

&UDZO �

'LIILFXOW�6KRW �

'LVDUP�(QHP\ ��

'LVDUP�7UDS ��

'LVWUDFW�(QHP\ �

'XFN ��

)LJKW�'HIHQVLYHO\ �

+LGH ��

+ROG�'RRU ��

,GHQWLI\ ��

,PSURYLVH�:HDSRQ �

,QWHUURJDWH ��

-XPS ��

.LFN�2YHU �

/HDS ��

/LIW�7UDSGRRU ��

/LVWHQ�DW�'RRU ��

/RRVHQ�7LH�%RQGV ��

0DNH�%DQGDJHV ��

0DNH�5RSH �

0RYH�+HDY\�2EMHFWV ��

3LFN�/RFN ��

3OD\�'HDG ��

5HDG ��

6HDUFK�2EMHFW ��

6HDUFK�5RRPV ��

6WDUW�)LUHV �

6WXQ�(QHPLHV �

6ZLQJ�RQ�5RSH ��

7DNH�&RYHU �

8QGHUVWDQG�6SHHFK ��

:DLW�,QWHUUXSW �

:HGJH�'RRU �
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•NECROMANCER BATTLE LEVEL TABLE•
%DWWOH�

/HYHO

*ROG 7LWOH 0RYH :6 %6 6WU 'DP

'LFH

7 :QGV , $ /XFN :3 3 6SHOOV���

5LWXDOV�

� � 'DUN�,QLWLDWH � � �� � � � �'��� � � � � �� ���

� ����� 'DUN�$FRO\WH � � �� � � � �'��� � � � � �� ���

� ����� 'DUN�$FRO\WH � � �� � � � �'��� � � � � �� ���

� ����� 'DUN�$FRO\WH � � �� � � � �'��� � � � � �� ���

� ������ 1HFURPDQFHU � � �� � � � �'��� � � � � �� ���

� ������ 1HFURPDQFHU � � �� � � � �'��� � � � � �� ���

� ������ 1HFURPDQFHU � � �� � � � �'��� � � � � �� ���

� ������ 1HFURPDQFHU � � �� � � � �'��� � � � � �� ���

� ������ 1HFURPDQFHU�

/RUG

� � �� � � � �'��� � � � � �� ����

�� ������ 1HFURPDQFHU�

/RUG

� � �� � � � �'��� � � � � �� ����
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