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5XQQLQJ WKH $GYHQWXUH
7KLV ERRN LV ZULWWHQ IRU WKH 'XQJHRQ 0DVWHU� ,W

FRQWDLQV�D FRPSOHWH 'XQJHRQV 	 'UDJRQV DGYHQWXUH�
DV ZHOO DV GHVFULSWLRQV IRU HYHU\ FUHDWXUH WKDW DSSHDUV
LQ WKH DGYHQWXUH� ,W DOVR WHDFKHV \RX KRZ WR�UXQ
D '	' JDPH�
7KH RWKHU KRRN WKDW DFFRPSDQLHV WKLV RQH �FDOOHG ³WKH

UXOHERRN´� FRQWDLQV WKH LQIRUPDWLRQ WKH SOD\HUV QHHG
WR FUHDWH DQG DGYDQFH WKHLU FKDUDFWHUV��WKH DGYHQWXUHUV
DQG KHURHV RI WKH VWRU\�� DV ZHOO�DV WKH�UXOHV \RX QHHG WR
DGMXGLFDWH VLWXDWLRQV WKDW DULVH GXULQJ WKH DGYHQWXUH�

2YHUYLHZ
$'	' DGYHQWXUH LV D�FROOHFWLRQ�RI ORFDWLRQV� TXHVWV� DQG
FKDOOHQJHV WKDW LQVSLUHV \RX WR�WHOO�D�VWRU\��7KH RXWFRPH
RI WKDW VWRU\ LV GHWHUPLQHG E\ WKH DFWLRQV DQG GHFLVLRQV RI�
WKH DGYHQWXUHUV²DQG� RI FRXUVH� WKH OXFN RI WKH GLFH� <RX
FDQ UXQ'UDJRQ�RIOFHVSLUH 3HDN IRU DV IHZ DV RQH�SOD\HU
RU DV PDQ\ DV ILYH SOD\HUV� (DFK�SOD\HU VWDUWV ZLWK�D �VW�
OHYHO FKDUDFWHU�
7KH DGYHQWXUH LV VHW D VKRUW GLVWDQFH IURP WKH FLW\ RI�

1HYHUZLQWHU LQ�WKH 6ZRUG &RDVW UHJLRQ RI WKH )RUJRWWHQ
5HDOPV VHWWLQJ� 7KH 6ZRUG &RDVW LV SDUW RI WKH 1RUWK²D
YDVW UHDOP RI IUHH VHWWOHPHQWV VXUURXQGHG K\ ODZOHVV�
XQWDPHG ZLOGHUQHVV� <RX GRQ¶W�QHHG�WR�EH�D )RUJRWWHQ
5HDOPV H[SHUW WR UXQ WKH DGYHQWXUH��DV HYHU\WKLQJ \RX
QHHG WR NQRZ DERXW WKH VHWWLQJ LV FRQWDLQHG LQ�WKLV ERRN�
,I WKLV LV \RXU ILUVW WLPH UXQQLQJ D '	' DGYHQWXUH� UHDG

WKH ³5ROH RI WKH 'XQJHRQ 0DVWHU´ VHFWLRQ�

5ROH RI WKH 'XQJHRQ 0DVWHU
7KH 'XQJHRQ 0DVWHU �DOVR�FDOOHG ³WKH '0´� KDV D VSHFLDO
UROH�LQ�WKH '	' JDPH�
7KH '0 LV D UHIHUHH��:KHQ�LW¶V QRW FOHDU ZKDW RXJKW WR

KDSSHQ�QH[W��WKH '0 GHFLGHV KRZ WR�DSSO\ WKH UXOHV DQG
NHHS WKH VWRU\ JRLQJ�
7KH '0 LV D VWRU\WHOOHU� 7KH '0 VHWV WKH SDFH RI WKH

VWRU\ DQG SUHVHQWV WKH YDULRXV FKDOOHQJHV DQG HQFRXQWHUV
WKDW WKH SOD\HUV PXVW RYHUFRPH� 7KH '0 LV WKH SOD\HUV¶
LQWHUIDFH�WR�WKH '	' ZRUOG� DV ZHOO DV WKH RQH ZKR UHDGV
�DQG�VRPHWLPHV DOVR ZULWHV� WKH DGYHQWXUH DQG GHVFULEHV
ZKDW KDSSHQV�LQ�UHVSRQVH WR�WKH FKDUDFWHUV¶ DFWLRQV�
7KH '0 LV D UROHSOD\HU� 7KH '0 SOD\V�WKH PRQVWHUV

DQG YLOODLQV LQ WKH DGYHQWXUH� FKRRVLQJ WKHLU DFWLRQV DQG
UROOLQJ�GLFH IRU WKHLU DWWDFNV��7KH '0 DOVR�SOD\V�WKH SDUWV
RI DOO�WKH RWKHU FKDUDFWHUV ZKR WKH DGYHQWXUHUV PHHW� LQ�
FOXGLQJ KHOSIXO RQHV�
7KH PRVW LPSRUWDQW WKLQJ�WR UHPHPEHU DERXW EHLQJ D

JRRG '0 LV WKDW WKH UXOHV�DUH D WRRO�WR KHOS \RX DQG WKH
SOD\HUV KDYH IXQ� 7KH UXOHV DUHQ¶W LQ FKDUJH� <RX¶UH WKH
'0²\RX¶UH LQ�FKDUJH RI WKH JDPH�

&KRRVLQJ D 'XQJHRQ 0DVWHU
:KR�VKRXOG EH WKH '0 IRU \RXU JDPLQJ�JURXS"�:KRHYHU
ZDQWV WR EH� 7KH SHUVRQ ZKR KDV WKH PRVW�GULYH WR SXOO D
JURXS�WRJHWKHU DQG VWDUW XS D JDPH RIWHQ HQGV XS EHLQJ
WKH '0 E\ GHIDXOW� EXW WKDW GRHVQ¶W�KDYH WR�KH WKH FDVH�
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'0 7LSV
$V WKH '0� \RX DUH WKH�ILQDO DXWKRULW\ ZKHQ LW FRPHV WR
UXOHV TXHVWLRQV RU GLVSXWHV GXULQJ WKH JDPH� +HUH DUH
VRPH JXLGHOLQHV WR�KHOS \RX DUELWUDWH LVVXHV DV WKH\ DULVH�

:KHQ LQ GRXEW� PDNH LW XS� ,W¶V EHWWHU WR NHHS WKH JDPH
PRYLQJ WKDQ�WR�JHW�ERJJHG�GRZQ LQ WKH UXOHV�

(PEUDFH WKH VKDUHG VWRU\� '	' LV DERXW�WHOOLQJ�D VWRU\
DV D�JURXS��VR�OHW�WKH SOD\HUV FRQWULEXWH WR�WKH RXWFRPH
WKURXJK WKH ZRUGV DQG GHHGV RI WKHLU FKDUDFWHUV� ,I�
VRPH SOD\HUV DUH UHOXFWDQW�WR�VSHDN XS� UHPHPEHU WR
DVN WKHPZKDW WKHLU FKDUDFWHUV DUH GRLQJ�

,W¶V QRW D FRPSHWLWLRQ� 7KH '0 LVQ¶W FRPSHWLQJ DJDLQVW
WKH SOD\HU�FKDUDFWHUV� <RXU MRE LV WR UHIHUHH WKH UXOHV�
UXQ PRQVWHUV� DQG NHHS WKH VWRU\ PRYLQJ�

%H FRQVLVWHQW DQG IDLU� ,I \RX GHFLGH WKDW D�UXOH ZRUNV�D
FHUWDLQ ZD\� PDNH VXUH LW ZRUNV WKDW ZD\ WKH QH[W�WLPH
LW FRPHV LQWR SOD\� 7UHDW WKH UXOHV DQG \RXU SOD\HUV LQ D
IDLU� LPSDUWLDO PDQQHU�

0RGLI\ WKH DGYHQWXUH WR VXLW \RXU WDVWHV� 7KH DGYHQWXUH
KDV QR SUHVFULEHG�RXWFRPH��<RX FDQ DOWHU DQ\ HQFRXQ�
WHU WR PDNH LW PRUH LQWHUHVWLQJ DQG IXQ IRU \RXU SDUWLFX�
ODU JURXS RI SOD\HUV�

.HHS�D QRWHSDG DQG VRPH�JUDSK SDSHU KDQG\� 8VH�WKH
QRWHSDG�WR NHHS�WUDFN RI GHWDLOV VXFK DV WKH FKDUDFWHUV¶
PDUFKLQJ RUGHU� *UDSK SDSHU ZLOO�EH KHOSIXO�LI\RX QHHG
WR�GUDZ D�TXLFN PDS�IRU \RXU�SOD\HUV�

,PSURYLVLQJ$ELOLW\ &KHFNV
7KH DGYHQWXUH RIWHQ�WHOOV \RX ZKDW�DELOLW\�FKHFNV FKDU�
DFWHUV PLJKW WU\ LQ D FHUWDLQ VLWXDWLRQ� DQG WKH 'LIILFXOW\
&ODVV �'&� RI WKRVH FKHFNV� 6RPHWLPHV FKDUDFWHUV�WU\
WKLQJV WKDW WKH DGYHQWXUH FDQ¶W SRVVLEO\ DQWLFLSDWH� <RX
GHFLGH ZKHWKHU WKHLU DWWHPSWV DUH VXFFHVVIXO�
$ELOLW\ FKHFNV RQO\ FRPH�LQWR�SOD\ LI WKHUH¶V D�JHQXLQH

FKDQFH RI VXFFHHGLQJ RU IDLOLQJ DW WKH WDVN� ,I LW VHHPV
OLNH DQ\RQH VKRXOG KDYH DQ HDV\ WLPH GRLQJ LW� GRQ¶W DVN
IRU�DQ DELOLW\�FKHFN�-XVW�WHOO WKH SOD\HU ZKDW KDSSHQV�
&RQYHUVHO\� LI WKHUH¶V QR ZD\ DQ\RQH FRXOG DFFRPSOLVK
WKH WDVN� MXVW WHOO WKH SOD\HU LW GRHVQ¶W ZRUN�
,I DQG ZKHQ \RX�GHFLGH WKDW DQ�DELOLW\ FKHFN LV UHTXLUHG�

DVN \RXUVHOI WKHVH TXHVWLRQV�
:KDW.LQGRI$ELOLW\&KHFN"8VH WKH GHVFULSWLRQV RI�

WKH DELOLW\ VFRUHV DQG WKHLU DVVRFLDWHG VNLOOV�LQ�WKH�UXOH�
ERRN WR�KHOS \RX�GHFLGH ZKDW NLQG RI DELOLW\ FKHFN WR�XVH�
+RZ+DUG,V ,W"'HFLGH ZKHWKHU WKH WDVN¶V GLIILFXOW\ LV�

HDV\� PRGHUDWH� RU KDUG� DQG XVH WKH DSSURSULDWH '&�

'& �� �(DV\��$Q HDV\ WDVN UHTXLUHV�D PLQLPDO OHYHO RI�
FRPSHWHQFH RU D PRGLFXP RI OXFN WR�DFFRPSOLVK�

'& �� �0RGHUDWH�� $�PRGHUDWH WDVN UHTXLUHV D KLJKHU
OHYHO RI FRPSHWHQFH WR�DFFRPSOLVK��$�FKDUDFWHU ZLWK
QDWXUDO DSWLWXGH DQG VSHFLDOL]HG WUDLQLQJ FDQ DFFRP�
SOLVK D PRGHUDWH WDVN PRUH RIWHQ�WKDQ QRW�

'& �� �+DUG�� +DUG WDVNV LQFOXGH�WKLQJV�EH\RQG�WKH
FDSDELOLWLHV RIPRVW SHRSOH ZLWKRXW DLG RU H[FHSWLRQDO
DELOLW\� (YHQ ZLWK DSWLWXGH DQG WUDLQLQJ� D FKDUDFWHU
QHHGV VRPH DPRXQW RI OXFN²RU D ORW RI VSHFLDOL]HG
WUDLQLQJ²WR�SXOO RII D�KDUG WDVN�

2WKHU &RPSRQHQWV

'0 6FUHHQ
7KH LQVLGH RI WKH IROGLQJ VFUHHQ KDV LQIRUPDWLRQ WKDW FDQ
KHOS \RX ZKLOH UXQQLQJ WKH DGYHQWXUH� <RX FDQ DOVR XVH
WKH VFUHHQ WR KLGH \RXU QRWHV DQG GLH UROOV� WKXV NHHSLQJ
WKH SOD\HUV�LQ�VXVSHQVH�

3RVWHU 0DS
:KHQ \RX¶UH UHDG\ WR EHJLQ WKH DGYHQWXUH� XQIROG WKH
SRVWHU PDS VR WKDW WKH PDS RI 3KDQGDOLQ IDFHV XS� +HUH
LV ZKHUH WKH DGYHQWXUH EHJLQV� :KHQ LW FRPHV WLPH IRU
SOD\HUV WR HPEDUN RQ TXHVWV� XVH WKH 6ZRUG &RDVW�PDS
RQ WKH UHYHUVH�VLGH WR�KHOS�FKDUW WKHLU RYHUODQG MRXUQH\�

&DUGV
7KH ER[ FRQWDLQV WKH IROORZLQJ FDUGV�

&RPEDW 6WHS E\ 6WHS &DUGV� 7KHVH�LGHQWLFDO FDUGV RXW�
OLQH WKH RUGHU RI FRPEDW� DV GHVFULEHG LQ�WKH UXOHERRN�

&RQGLWLRQ &DUGV� 7KHVH FDUGV GHVFULEH YDULRXV FRQGL�
WLRQV WKDW FDQ DIIHFW FUHDWXUHV LQ WKH JDPH��$ SOD\HU
ZKRVH FKDUDFWHU LV VXIIHULQJ�IURP D FRQGLWLRQ FDQ�NHHS
WKH FDUG DV�D UHPLQGHU� JLYLQJ LW EDFN WR \RX ZKHQ WKH
FRQGLWLRQ HQGV IRU WKDW FKDUDFWHU�

,QLWLDWLYH &DUGV� $IWHU WKH FKDUDFWHUV DQG HDFK JURXS RI
PRQVWHUV LQYROYHG�LQ D�FRPEDW UROO LQLWLDWLYH� GLVWULEXWH
WKHVH FDUGV DPRQJ WKH FRPEDW SDUWLFLSDQWV� IURP WKH
KLJKHVW WR ORZHVW�LQLWLDWLYH FRXQW� )RU�H[DPSOH��ZKRHYHU
UROOV WKH KLJKHVW�LQLWLDWLYH JHWV WKH ³�´ FDUG DQG DFWV
ILUVW��ZKRHYHU�UROOV WKH VHFRQG KLJKHVW LQLWLDWLYH JHWV WKH
³�´ FDUG� DQG VR RQ� .HHS WKH QXPEHUHG FDUGV IRU WKH
FUHDWXUHV \RX¶UH UXQQLQJ�

0DJLF &KDUP &DUG� 7KLV FDUG GHVFULEHV D VSHFLDO FKDUP
�VHH ³&KDUP RI WKH 6WRUP�´ SDJH ���� *LYH WKH FDUG
WR�WKH�SOD\HU ZKRVH FKDUDFWHU UHFHLYHV WKH FKDUP� &RO�
OHFW�WKH FDUG ZKHQ WKH FKDUP HQGV�IRU WKDW FKDUDFWHU�

0DJLF ,WHP &DUGV�:KHQ WKH�FKDUDFWHUV�DFTXLUH D�PDJLF
LWHP�DQG�LGHQWLI\ LW� JLYH WKH SOD\HUV WKH FDUG IRU WKDW
LWHP� /HW�WKH�SOD\HU ZKRVH FKDUDFWHU KDV WKH LWHP NHHS
WKH FDUG IRU UHIHUHQFH XQWLO WKH LWHP LV H[SHQGHG RU QR
ORQJHU LQ WKDW FKDUDFWHU¶V SRVVHVVLRQ�

4XHVW &DUGV�:KHQ D QHZ TXHVW EHFRPHV�DYDLODEOH�WR
WKH FKDUDFWHUV� JLYH WKDW TXHVW¶V�FDUG�WR�WKH�SOD\HUV�
&ROOHFW�WKH FDUG LI WKH FKDUDFWHUV FRPSOHWH WKH TXHVW RU
GHFLGH�WKH\ GRQ¶W ZDQW�WR�FRPSOHWH LW�

6LGHNLFN &DUGV� ,I\RX¶UH UXQQLQJ WKH JDPH IRU�D�VLQJOH
SOD\HU� JLYH WKH�SOD\HU WKHVH FDUGV DQG OHW�WKHP FKRRVH
D�VLGHNLFN� 7KH VLGHNLFN¶V FRUUHVSRQGLQJ VWDW EORFN FDQ
EH IRXQG LQ WKH UXOHERRN� ,I WKH VLGHNLFN GLHV� FROOHFW
WKH FDUG� WKH�SOD\HU�FDQ¶W FKRRVH WKDW VLGHNLFN DJDLQ�

$GYHQWXUH 0DSV

0DSV WKDW DSSHDU LQ WKLV ERRN DUH IRU WKH '0¶V H\HV RQO\� $
PDS QRW RQO\ VKRZV DQ DGYHQWXUH ORFDWLRQ LQ LWV HQWLUHW\ EXW
DOVR VKRZV VHFUHW GRRUV� KLGGHQ WUDSV� DQG RWKHU�HOHPHQWV
WKH SOD\HUV DUHQ¶W PHDQW WR VHH²KHQFH WKH QHHG IRU VHFUHF\�
:KHQ WKH FKDUDFWHUV DUULYH DW D ORFDWLRQ PDUNHG RQ D

PDS� \RX FDQ HLWKHU UHO\ RQ D YHUEDO GHVFULSWLRQ WR JLYH
WKHP D FOHDU PHQWDO SLFWXUH RI WKH ORFDWLRQ� RU \RX FDQ GUDZ�


 ZKDW�WKH\ VHH RQ D SLHFH RI JUDSK SDSHU� FRS\LQJ ZKDW¶V
RQ \RXU PDS ZKLOH RPLWWLQJ�GHWDLOV DV DSSURSULDWH� ,W¶V

, QRW LPSRUWDQW WKDW \RXU KDQG�GUDZQ PDS SHUIHFWO\ PDWFK�

L ZKDW¶V LQ WKH SULQWHG DGYHQWXUH� )RFXV RQ JHWWLQJ WKH VKDSH 

DQG GLPHQVLRQV FRUUHFW� DQG OHDYH WKH UHVW�WR WKH SOD\HUV¶

� LPDJLQDWLRQV� I

7KH ER[ FRQWDLQLQJ WKLV DGYHQWXUH LQFOXGHV FRPSRQHQWV
GHVLJQHG WR�KHOS \RX DV WKH 'XQJHRQ 0DVWHU� ,Q DGGLWLRQ
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7KH )RUJRWWHQ 5HDOPV
7KH�ZRUOG�RI WKH )RUJRWWHQ 5HDOPV LV RQH RI KLJK IDQWDV\��
SRSXODWHG E\ HOYHV� GZDUYHV� KDOIOLQJV� KXPDQV� DQG
RWKHU IRON� ,Q WKH 5HDOPV� NQLJKWV GDUH�WKH FU\SWV RI WKH
IDOOHQ GZDUI NLQJV RI 'HO]RXQ� VHHNLQJ JORU\ DQG WUHD�
VXUH� 5RJXHV�SURZO�WKH GDUN DOOH\ZD\V RI WHHPLQJ FLWLHV
VXFK DV 1HYHUZLQWHU DQG %DOGXU¶V�*DWH� &OHULFV LQ WKH
VHUYLFH RI JRGV ZLHOG�PDFH DQG VSHOO� TXHVWLQJ DJDLQVW
WKH WHUULI\LQJ SRZHUV WKDW WKUHDWHQ�WKH ODQG��:L]DUGV
SOXQGHU WKH UXLQV RI WKH�IDOOHQ�1HWKHUHVH HPSLUH� GHOYLQJ
LQWR VHFUHWV WRR GDUN IRU WKH OLJKW RI GD\� %DUGV VLQJ RI
NLQJV� TXHHQV� KHURHV� DQG W\UDQWV ZKR�GLHG ORQJ DJR�
2Q�WKH URDGV DQG ULYHUV RI WKH 5HDOPV WUDYHO PLQ�

VWUHOV�DQG SHGGOHUV� PHUFKDQWV DQG JXDUGV� VROGLHUV DQG
VDLORUV� 6WHHO�KHDUWHG DGYHQWXUHUV IURP EDFNFRXQWU\
IDUPVWHDGV DQG VOHHS\ YLOODJHV�IROORZ WDOHV RI VWUDQJH�
JORULRXV� IDUDZD\ SODFHV� *RRG PDSV DQG FOHDU WUDLOV FDQ
WDNH HYHQ DQ LQH[SHULHQFHG \RXWK ZLWK GUHDPV RI JORU\
IDU DFURVV WKH ZRUOG� EXW�WKHVH SDWKV�DUH QHYHU VDIH� )HOO�
PDJLF DQG GHDGO\ PRQVWHUV DUH WKH SHULOV RQH IDFHV ZKHQ
WUDYHOLQJ�LQ WKH 5HDOPV� (YHQ IDUPV DQG IUHHKROGV ZLWKLQ
D GD\¶V ZDON RI D FLW\ FDQ IDOO SUH\ WR PRQVWHUV� DQG QR
SODFH LV VDIH�IURP�WKH VXGGHQ ZUDWK RI D GUDJRQ�

0DS RI WKH 6ZRUG &RDVW BBBBBBB
7KH PDS RQ WKH IDFLQJ�SDJH�VKRZV D UHJLRQ RI WKH )RU�
JRWWHQ 5HDOPV FDOOHG WKH 6ZRUG &RDVW� 7KLV LV D�SODFH�RI�
DGYHQWXUH� ZKHUH GDULQJ VRXOV GHOYH LQWR DQFLHQW VWURQJ�
KROGV DQG H[SORUH�WKH UXLQV RI ORQJ�ORVW�NLQJGRPV� $PLG�D
ODZOHVV ZLOGHUQHVV RIMDJJHG� VQRZ�FDSSHG SHDNV� DOSLQH
IRUHVWV� ELWWHU ZLQGV� DQG URDPLQJ PRQVWHUV� WKH FRDVW
KROGV VXFK JUHDW EDVWLRQV RI FLYLOL]DWLRQ DV WKH FLW\ RI�
1HYHUZLQWHU� LQ�WKH VKDGRZ RI WKH IXPLQJ YROFDQR NQRZQ
DV 0RXQW +RWHQRZ�
7KLV PDS LV IRU WKH '0¶V�H\HV�RQO\��DV LW LQGLFDWHV WKH

ORFDWLRQV RI SODFHV GHVFULEHG ODWHU LQ WKLV DGYHQWXUH��$
ODUJHU� SOD\HU�IULHQGO\ YHUVLRQ RI WKH PDS�DSSHDUV RQ RQH�
VLGH RI WKH SRVWHU PDS�LQFOXGHG ZLWK WKLV DGYHQWXUH� 7KH
SRVWHU PDS RI WKH 6ZRUG &RDVW FDQ EH VKDUHG�IUHHO\ZLWK
WKH SOD\HUV DV WKHLU FKDUDFWHUV H[SORUH WKH UHJLRQ�
*HRJUDSKLFDO ORFDWLRQV PDUNHG RQ ERWK WKH '0¶V�PDS

DQG WKH SOD\HUV¶ PDS DUH GHVFULEHG EHORZ LQ DOSKDEHWLFDO
RUGHU� 7KLV LQIRUPDWLRQ LV QRW VHFUHW� DQG FDQ EH VKDUHG
ZLWK SOD\HUV LI WKH\ UHTXHVW GHWDLOV DERXW�D�SDUWLFX�
ODU�ORFDWLRQ�

&21<%(55<

7KH 7ULERDU 7UDLO UXQV ULJKW WKURXJK WKLV DEDQGRQHG
WRZQ��ZKLFK ZDV VDFNHG E\ EDUEDULDQV \HDUV DJR DQG
QRZ OLHV LQ UXLQV� $�GLUW URDG H[WHQGLQJ VRXWK RI WKH�WRZQ
OHDGV WR D VXSSRVHGO\ DEDQGRQHG VKULQH GHGLFDWHG WR
6DYUDV �JRG RI GLYLQDWLRQ�DQG IDWH�� )RU PRUH LQIRUPDWLRQ
RQ WKLV�ORFDWLRQ� VHH ³6KULQH RI 6DYUDV´ �SDJH ����

&UDJV
7KHVH URFN\� ZLQGVZHSW KLOOV DUH GRWWHG ZLWK ROG�PLQHV
WKDW�KDYH�EHFRPH LQIHVWHG ZLWK PRQVWHUV�

+LJK 5RDG
7KLV�KLJKZD\ KXJV�WKH FRDVW� FRQQHFWLQJ 1HYHUZLQWHU
WR WKH FRDVWDO FLWLHV RI /XVNDQ�WR�WKH QRUWK DQG :DWHU�
GHHS WR WKH VRXWK� )RU \HDUV� WKH VWUHWFK�RI URDG VRXWK RI

1HYHUZLQWHU IHOO LQWR GLVXVH EHFDXVH RI IUHTXHQW PRQVWHU
DWWDFNV� 2I ODWH� HIIRUWV�KDYH�EHHQ PDGH WR NHHS WKH�URDG
VDIH��ZLWK�OLJKW�SDWUROV RI JXDUGV RQ KRUVHEDFN PRYLQJ�
EHWZHHQ 1HYHUZLQWHU DQG /HLORQ�

.U\SWJDUGHQ )RUHVW
7KLV DQFLHQW IRUHVW�WXFNHG�EHKLQG WKH 6ZRUG 0RXQWDLQV
FRQWDLQV WKH UXLQV RI E\JRQH GZDUYHQ FLYLOL]DWLRQV�

/HLORQ
7KLV VPDOO�WRZQ�DORQJ WKH +LJK 5RDG LV LQ WKH PLGVW RI UH�
EXLOGLQJ LWVHOI DIWHU EHLQJ DEDQGRQHG IRU \HDUV� ,WV LQKDE�
LWDQWV KDLO�IURP�1HYHUZLQWHU DQG DUH�LQ�WKH SDLG VHUYLFH
RI WKH FLW\¶V /RUG�3URWHFWRU��ZKR KDV WDVNHG WKHP ZLWK
WXUQLQJ�/HLORQ�LQWR D IRUWLILHG VHWWOHPHQW WKDW FDQ ZDUG
RII WKUHDWV�IURP�WKH 0HUH RI'HDG 0HQ�

0HUH RI 'HDG 0HQ

7UDYHOHUV RQ WKH +LJK�5RDG� ZKLFK VNLUWV WKH PHUH WR WKH
HDVW� PXVW UHVLVW EHLQJ OXUHG LQWR WKLV�FROG�DQG GHVRODWH
VZDPS E\ EREELQJ ZLOO�R¶�ZLVSV� &RXQWOHVV DGYHQWXUHUV
KDYH SHULVKHG LQ�WKH PHUH� GUDZQ E\ WDOHV RI UXLQHG FDV�
WOHV KDOI�VXQN LQ�WKH PLUH�

1HYHUZLQWHU
7KLV FLW\ZDV EDGO\ GDPDJHG ZKHQ�0RXQW�+RWHQRZ
HUXSWHG VRPH ILIW\ \HDUV DJR� 1RZ� WKH &LW\ RI 6NLOOHG
+DQGV ZRUNV WR UHEXLOG XQGHU WKH ZDWFKIXO H\H RI LWV�/RUG
3URWHFWRU� 'DJXOW�1HYHUHPEHU��ZKR UXOHV LQ�WKH DEVHQFH
RI DQ KHLU WR 1HYHUZLQWHU¶V FURZQ� $W SUHVHQW� QR�OHJLWL�
PDWH KHLUV WR WKH ROG $ODJRQGDU UR\DO OLQH DUH NQRZQ WR
H[LVW� DQG PDQ\ EHOLHYH WKDW WKH OLQH LV HQGHG� /RUG 1HY�
HUHPEHU� WDNLQJ QR FKDQFHV� TXLHWO\ SD\V RII RU GLVSRVHV
RI DQ\RQH FODLPLQJ D FRQQHFWLRQ WR�WKH�UXOHUV RI ROG�

1HYHUZLQWHU:RRG

7KH IRUHVW HDVW RI 1HYHUZLQWHU VHHPV WR KDYH D�PDJLFDO
TXDOLW\ DERXW LW� RU DW OHDVW DQ DLU RIP\VWLFDO VHFUHF\� 5H�
FOXVLYH VSHOOFDVWHUV DUH UXPRUHG�WR GZHOO GHHS ZLWKLQ�

3KDQGDOLQ
7KLV QRQGHVFULSW PLQLQJ VHWWOHPHQW� QHVWOHG LQ WKH
IRRWKLOOV�RI WKH 6ZRUG 0RXQWDLQV� VHUYHV DV WKH VWDUWLQJ
ORFDWLRQ IRU WKH DGYHQWXUH� )RU PRUH LQIRUPDWLRQ� VHH
³:HOFRPH�WR�3KDQGDOLQ´ �SDJH ���

6WDUPHWDO +LOOV
7KLV UDQJH RI URFN\ NQROOV�LV VR QDPHG EHFDXVH WKH DUHD
KDV EHHQ WKH LPSDFW VLWH RI D QXPEHU RIPHWHRU VKRZHUV
RYHU PLOOHQQLD� 7KH KLOOV DUH KDXQWHG E\ UXWKOHVV EDUEDU�
LDQ WULEHV� JLYLQJ RWKHUV�OLWWOH�UHDVRQ�WR YLVLW WKH DUHD�

6ZRUG 0RXQWDLQV
7KHVH VWHHS� FUDJJ\� VQRZ�FDSSHG PRXQWDLQV DUH KRPH
WR VFDWWHUHG WULEHV�RI RUHV�DV ZHOO DV RWKHU PRQVWHUV�
,FHVSLUH 3HDN LV WKH WDOOHVW DPRQJ WKHP� 7KHLU IRRWKLOOV
DUH VWUHZQ ZLWK WKH UXLQV RI E\JRQH NLQJGRPV� DQG PRUH
WKDQ D IHZ KDOI�IRUJRWWHQ GXQJHRQV DQG WRPEV�

7ULERDU 7UDLO
7KLV SDWK VRXWK RI 1HYHUZLQWHU :RRG LV WKH�VDIHVW URXWH
EHWZHHQ 1HYHUZLQWHU DQG WKH WRZQ RI7ULERDU� ORFDWHG LQ
WKH 'HVVDULQ 9DOOH\ WR WKH HDVW �RII WKH PDS�� 7KH WUDLO LV�
QRW SDWUROOHG� DQG PRQVWHU DWWDFNV DUH FRPPRQSODFH�
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)LUVW 6HVVLRQ�
&KDUDFWHU &UHDWLRQ
'XQJHRQV 	 'UDJRQV LV D�JDPH WKDW UHTXLUHV VHYHUDO
KRXUV�WR�SOD\� EXW \RX FDQ VWRS WKH JDPH DW�DQ\ WLPH DQG
FRQWLQXH�LW�ODWHU� 7KH ILUVW�VHVVLRQ VKRXOG�IRFXV RQ FKDUDF�
WHU FUHDWLRQ²RQH RI WKH PRVW�IXQ�DVSHFWV RI WKH�JDPH� ,I�
WKH SOD\HUV FUHDWH DQG�HTXLS�WKHLU FKDUDFWHUV ZLWK WLPH WR
VSDUH� \RX FDQ EHJLQ WKH DGYHQWXUH RQFH WKH\¶UH UHDG\ WR
JR� 2WKHUZLVH� FRQJUDWXODWH WKHP RQ EXLOGLQJ WKHLU FKDU�
DFWHUV DQG EHJLQ WKH DGYHQWXUH ZLWK WKH QH[W�VHVVLRQ�
'XULQJ FKDUDFWHU FUHDWLRQ� \RXU UROH�DV WKH '0 LV WR OHW�

\RXU SOD\HUV EXLOG WKH FKDUDFWHUV�WKH\ ZDQW� DQG WR�KHOS
WKHP FRPH XS ZLWK H[SODQDWLRQV IRU KRZ WKHLU FKDUDFWHUV
FDPH WRJHWKHU WR IRUP DQ DGYHQWXULQJ SDUW\� ,I\RX KDYH�
RQO\ RQH SOD\HU� ZRUNZLWK WKDW�SOD\HU WR�FRPH�XS ZLWK
WKHLU FKDUDFWHU¶V�EDFNVWRU\� WKHQ�OHW�WKH SOD\HU�GHFLGH�LI�
WKH\ ZDQW WKH FKDUDFWHU WR KDYH D VLGHNLFN �VHH ³5XQQLQJ
IRU�2QH�3OD\HU´ EHORZ��

&KDUDFWHU 2SWLRQV BBBBBB BBBBB
(DFK�SOD\HU�KDV RSWLRQV ZKHQ LW FRPHV WR FKRRVLQJ D
FKDUDFWHU UDFH� FODVV� DQG EDFNJURXQG� 7KHVH RSWLRQV DUH
VXPPDUL]HG�LQ WKH &KDUDFWHU 2SWLRQV�WDEOH� ,I WKHUH DUH
PXOWLSOH�SOD\HUV LQ WKH JURXS� HQFRXUDJH WKHP�WR�FKRRVH
GLIIHUHQW FODVVHV VR WKDW WKH SDUW\ KDV D UDQJH RI DELOLWLHV�
,W¶V OHVV LPSRUWDQW WKDW WKH SDUW\ LQFOXGH�PXOWLSOH UDFHV RU
EDFNJURXQGV� DV VRPHWLPHV LW¶V�IXQ�WR�SOD\ DQ DOO�GZDUI
SDUW\ RU D�WURXSH RI DGYHQWXULQJ HQWHUWDLQHUV�

4XHVWLRQV WR $VN
+HUH DUH VRPH TXHVWLRQV \RX�FDQ DVN WKH SOD\HUV DV WKH\�
FUHDWH FKDUDFWHUV�

� $UH DQ\ RI WKH FKDUDFWHUV UHODWHG WR HDFK RWKHU"
� :KDW NHHSV WKH FKDUDFWHUV WRJHWKHU DV D�SDUW\"
� :KDW GRHV HDFK FKDUDFWHU OLNH PRVW DERXW�HYHU\ RWKHU
PHPEHU RI WKH DGYHQWXULQJ SDUW\"

5XQQLQJ IRU 2QH 3OD\HU
,I\RX¶UH UXQQLQJ WKLV DGYHQWXUH IRU D VLQJOH SOD\HU� \RX�
FDQ JLYH WKDW�SOD\HU D VLGHNLFN DV D VHFRQGDU\ FKDUDFWHU�
/HW�WKH SOD\HU FKRRVH RQH RI WKH SUHJHQHUDWHG VLGHNLFNV
IURP�WKH VHOHFWLRQ RI 6LGHNLFN &DUGV� 5XOHV DQG VWDW
EORFNV�IRU VLGHNLFNV DSSHDU LQ�WKH�UXOHERRN� <RX�PLJKW
QHHG�WR�KHOS�WKH�SOD\HU UXQ WKH VLGHNLFN IRU WKH ILUVW IHZ
VHVVLRQV� ,I D�VLGHNLFN LV ORVW RU QR ORQJHU QHHGHG� WKH
FKDUDFWHU FDQ UHWXUQ�WR�3KDQGDOLQ DQG DFTXLUH D QHZ RQH�

8VLQJ 6LGHNLFNV
0DNH�VXUH WKH SOD\HU XQGHUVWDQGV WKH UROHV DQG OLPLWD�
WLRQV RI VLGHNLFNV LQ WKLV DGYHQWXUH�

� 6LGHNLFNV DUH VWDOZDUW FRPSDQLRQV ZKR�FDQ SHUIRUP
WDVNV ERWK LQ DQG RXW RI FRPEDW� LQFOXGLQJ WKLQJV VXFK
DV VHWWLQJ XS FDPS DQG FDUU\LQJ JHDU�

� ,GHDOO\� D VLGHNLFN¶V DELOLWLHV VKRXOG FRPSOHPHQW WKRVH
RI WKH PDLQ FKDUDFWHU� )RU H[DPSOH� D�VSHOOFDVWHU
PDNHV D�JRRG VLGHNLFN IRU D ILJKWHU RU URJXH�

5HDGLQJ $KHDG
&KDUDFWHU 2SWLRQV

5DFHV &ODVVHV %DFNJURXQGV
'ZDUI %DUG $FRO\WH
(OI &OHULF &ULPLQDO
+DOIOLQJ )LJKWHU (QWHUWDLQHU
+XPDQ 5RJXH 6DJH

:L]DUG 6ROGLHU

:KLOH \RXU SOD\HUV IROORZ WKH VWHSV RI FKDUDFWHU FUH�
DWLRQ DV RXWOLQHG LQ WKH UXOHERRN� SD\ DWWHQWLRQ�WR�WKH
FKRLFHV�WKH\ PDNH� 7KH EDFNJURXQGV WKH\ FKRRVH GHILQH�
ZKR WKHLU FKDUDFWHUV ZHUH EHIRUH�EHFRPLQJ DGYHQWXUHUV�
DQG DOVR�LQFOXGH�UROHSOD\LQJ�KRRNV�LQ�WKH�IRUP RI LGHDOV�
ERQGV� DQG IODZV²WKLQJV WKDW \RX� DV WKH '0� ZDQW WR
NQRZ� )RU�H[DPSOH� LI D�SOD\HU FKRRVHV WKH &ULPLQDO
EDFNJURXQG� RQH RI WKH RSWLRQV IRU WKH FKDUDFWHU¶V�ERQG
LV� ³,¶P�WU\LQJ�WR�SD\ RII DQ ROG GHEW�, RZH�WR D�JHQHURXV
EHQHIDFWRU�´ ,I WKDW¶V WKH FKDUDFWHU¶V ERQG� ZRUN ZLWK WKH
SOD\HU WR�GHFLGH�ZKR�WKDW JHQHURXV EHQHIDFWRU LV�

5XQQLQJ IRU 0XO
WLSOH 3OD\HUV
,I\RX�KDYH�WZR RU PRUH�SOD\HUV� WKH HDVLHVW ZD\ WR VWDUW
WKH DGYHQWXUH LV�WR DVVXPH WKDW WKH�FKDUDFWHUV NQRZ HDFK
RWKHU DQG�KDYH�VRPH VRUW RI KLVWRU\ WRJHWKHU� KRZHYHU�
EULHI WKDW KLVWRU\ PLJKW EH� 7KH�FKDUDFWHUV PLJKW KDYH�
PHW�LQ 1HYHUZLQWHU DQG WUDYHOHG WR 3KDQGDOLQ�WRJHWKHU�
RU WKH\ PLJKW�KDYH DUULYHG LQ 3KDQGDOLQ VHSDUDWHO\ DQG
JRWWHQ�WR�NQRZ HDFK RWKHU ZKLOH�VWD\LQJ�DW�WKH ORFDO�LQQ�
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$V WKH SOD\HUV IDPLOLDUL]H WKHPVHOYHV ZLWK WKH FKDUDFWHU
RSWLRQV DQG DGYHQWXULQJ JHDU GHVFULEHG LQ WKH UXOHERRN�
WDNH DGYDQWDJH RI WKH RSSRUWXQLW\ WR�UHDG DKHDG�
³7KH $GYHQWXUH %HJLQV´ VHFWLRQ WHOOV \RX HYHU\WKLQJ

\RX QHHG�WR�NQRZ DERXW ZKDW¶V KDSSHQLQJ LQ DQG DURXQG
3KDQGDOLQ� ,W DOVR GHVFULEHV TXHVWV WKDW FKDUDFWHUV FDQ
SXUVXH� OHDGLQJ WKHP�WR�RWKHU ORFDWLRQV� 7KH DGYHQWXUH LV�
EXLOW DURXQG WKHVH TXHVWV� +RSHIXOO\� WKH�FKDUDFWHUV ZLOO�
ILQG WKHP WHPSWLQJ HQRXJK�WR�XQGHUWDNH�

*ORVVDU\
7KH DGYHQWXUH XVHV WHUPV WKDW PLJKW EH XQIDPLOLDU WR \RX�
$ IHZ RI WKHVH WHUPV DUH GHVFULEHG KHUH� )RU GHVFULSWLRQV RI
UXOHV�VSHFLILF WHUPV� VHH WKH UXOHERRN�
&KDUDFWHUV� 7KLV WHUP UHIHUV WR WKH DGYHQWXUHUV UXQ E\�WKH

SOD\HUV� 7KH\ DUH WKH SURWDJRQLVWV LQ DQ\ '	�' DGYHQWXUH� $
JURXS RI FKDUDFWHUV RU DGYHQWXUHUV LV FDOOHG D SDUW\�
1RQSOD\HU &KDUDFWHUV �13&V�� 7KLV WHUP UHIHUV WR FKDUDF�

WHUV UXQ E\ WKH '0� +RZ DQ 13& EHKDYHV LV GLFWDWHG E\ WKH
DGYHQWXUH DQG E\ WKH '0�
%R[HG 7H[W� $W YDULRXV SODFHV� WKH DGYHQWXUH SUHVHQWV GH�

VFULSWLYH WH[W WKDW¶V PHDQW�WR EH UHDG RU SDUDSKUDVHG DORXG�
WR WKH SOD\HUV� 7KLV UHDG�DORXG WH[W LV RIIVHW LQ ER[HV� %R[HG
WH[W LV PRVW FRPPRQO\ XVHG WR GHVFULEH ORFDWLRQV RU SUHV�
HQW ELWV RI VFULSWHG GLDORJXH�
6WDW %ORFN� $Q\ PRQVWHU�RU 13& WKDW LV OLNHO\ WR EH LQ�

YROYHG LQ FRPEDW UHTXLUHV JDPH VWDWLVWLFV VR WKDW WKH '0
FDQ UXQ LW HIIHFWLYHO\� 7KHVH VWDWLVWLFV DUH SUHVHQWHG LQ D IRU�
PDW FDOOHG D VWDW EORFN� <RX¶OO ILQG WKH VWDW EORFNV QHHGHG IRU
WKLV DGYHQWXUH LQ WKH ³&UHDWXUHV´ VHFWLRQ �SDJH ����
7HQGD\� ,Q WKH )RUJRWWHQ 5HDOPV� D ZHHN LV WHQ GD\V ORQJ

DQG FDOOHG D WHQGD\� (DFK PRQWK FRQVLVWV RI WKUHH�WHQGD\V²
WKLUW\ GD\V WRWDO�
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7KH $GYHQWXUH %HJLQV
7KH DGYHQWXUH EHJLQV�LQ�WKH PLQLQJ WRZQ RI 3KDQGDOLQ�
7KHUH� WKH FKDUDFWHUV�UHFHLYH�TXHVWV DQG FDQ FKRRVH
ZKLFK RQHV�WR�SXUVXH�
7KH ³$GYHQWXUH %DFNJURXQG´ VHFWLRQ GHVFULEHV WKH

HYHQWV OHDGLQJ XS�WR�WKH DGYHQWXUH DQG WKH PDLQ WKUHDWV
WKH FKDUDFWHUV ZLOO�IDFH� 7KH ³:HOFRPH�WR 3KDQGDOLQ´
DQG ³([SORULQJ 3KDQGDOLQ´ VHFWLRQV GHVFULEH WKH WRZQ
ZKHUH WKH DGYHQWXUH EHJLQV� .QRZLQJ 3KDQGDOLQ ZHOO�
ZLOO�HQVXUH D�VPRRWK VWDUW�

$GYHQWXUH %DFNJURXQG BBBBBBB
'ULYHQ�IURP�ODQGV IDUWKHU QRUWK E\ PRUH SRZHUIXO
GUDJRQV� D \RXQJ ZKLWH GUDJRQ QDPHG &U\RYDLQ�KDV GH�
VFHQGHG XSRQ WKH 6ZRUG 0RXQWDLQV� FODLPLQJ WKH VQRZ�
FDSSHG UDQJH DV LWV�GRPDLQ� 7\SLFDO RI LWV�NLQG� &U\RYDLQ�
LV�GLP�ZLWWHG DQG FUXHO� 7KH GUDJRQ SDWUROV WKH VNLHV
DURXQG ,FHVSLUH 3HDN� VXUYH\LQJ LWV WHUULWRU\ ZKLOH KXQW�
LQJ IRU�IRRG DQG HDV\ WUHDVXUH� :LWK HDFK SDVVLQJ�GD\�
WKH GUDJRQ¶V GRPDLQ JURZV DV LW UDQJHV IDUWKHU DFURVV
WKH ODQG� SUH\LQJ RQ DQ\WKLQJ LW FDQ FDWFK ZLWK LWV�FODZV
RU IUHH]H WR GHDWK ZLWK�LWV�LF\ EUHDWK� 6LJKWLQJV RI WKH
GUDJRQ DUH EHFRPLQJ PRUH FRPPRQ� DV DUH LWV DWWDFNV�
$ FUXPEOLQJ IRUWUHVV RQ WKH�QRUWKHDVW�VSXU RI ,FHVSLUH

3HDN VHUYHV DV WKH GUDJRQ¶V ODLU� &U\RYDLQ�VHL]HG WKH
LF\ IRUWUHVV IURP D�WULEH RI VDYDJH RUHV� NLOOLQJ WKH RUH
ZDU FKLHI DQG IRUFLQJ�WKH WULEH¶V VXUYLYRUV WR IOHH LQWR�
WKH IRRWKLOOV DQG IRUHVWV� (QUDJHG E\ WKH GHDWK RI WKHLU
ZDU FKLHI� WKH RUHV KDYH FDOOHG XSRQ DQFLHQW DOOLHV²HYLO�
VKDSHFKDQJLQJ� KDOI�RUH�VSHOOFDVWHUV ZKR EOHVV DQG

DGYLVH WKHP� 7KHVH KDOI�RUHV ZRUVKLS�7DORV� DQ HYLO JRG
RI VWRUPV� DQG PDQ\ GZHOO LQ WKH�GDUN GHSWKV RI 1HYHU�
ZLQWHU :RRG� ,Q VWRUP\ZHDWKHU� WKH\ JDWKHU RQ UHPRWH
KLOOWRSV WR VXPPRQ *RUWKRN WKH�7KXQGHU %RDU� D SULPDO
HQWLW\ WKDW VHUYHV 7DORV� /LNH WKH JRG LW VHUYHV� *RUWKRN
GHOLJKWV�LQ�GHVWUXFWLRQ�
7KH RUHV DUHQ¶W WKH RQO\ FUHDWXUHV WKURZQ LQWR XS�

KHDYDO E\�&U\RYDLQ¶V VXGGHQ DUULYDO� $ PDQWLFRUH GULYHQ
IURP�LWV PRXQWDLQWRS QHVW E\ WKH URDPLQJ ZKLWH GUDJRQ
KDV PLJUDWHG WR WKH IRRWKLOOV DQG EHJXQ WHUURUL]LQJ IRON
OLYLQJ RQ WKH RXWVNLUWV RI WKH PLQLQJ WRZQ RI 3KDQG�
DOLQ� 2WKHU PRQVWHUV LQ WKH UHJLRQ KDYH EHHQ VLPLODUO\
GLVSODFHG�

:HOFRPH WR 3KDQGDOLQ
7KH IURQWLHU WRZQ RI 3KDQGDOLQ LV EXLOW RQ WKH UXLQV RI D
PXFK ROGHU VHWWOHPHQW� +XQGUHGV RI \HDUV DJR� WKH ROG
3KDQGDOLQ ZDV D WKULYLQJ KXPDQ WRZQ ZKRVH�SHRSOH
ZHUH ILUPO\ DOOLHG ZLWK QHLJKERULQJ GZDUYHV DQG JQRPHV�
7KHQ DQ RUH KRUGH VZHSW WKURXJK�WKH�DUHD�DQG ODLG ZDVWH
WR�WKH VHWWOHPHQW� DQG 3KDQGDOLQ ZDV DEDQGRQHG IRU
FHQWXULHV�
,Q WKH ODVW WKUHH RU IRXU \HDUV� VHWWOHUV IURP�WKH FLWLHV RI�

1HYHUZLQWHU DQG:DWHUGHHS KDYH EHJXQ WKH KDUG ZRUN RI
UHFODLPLQJ WKH UXLQV RI 3KDQGDOLQ� 7KH QHZ VHWWOHPHQW
LV KRPH QRZ WR�IDUPHUV� ZRRGFXWWHUV� IXU WUDGHUV� DQG
SURVSHFWRUV GUDZQ E\ VWRULHV RI JROG DQG SODWLQXP LQ�
WKH IRRWKLOOV�RI WKH 6ZRUG 0RXQWDLQV� 7KH DUULYDO RI D
ZKLWH GUDJRQ WKUHDWHQV�WR�GHVWUR\�DOO WKDW WKH\¶YH ZRUNHG
WR�UHEXLOG�
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:KHQ \RX DUH UHDG\ IRU WKH DGYHQWXUH WR�JHW�XQGHUZD\�
VKRZ WKH SRVWHU PDS RI 3KDQGDOLQ�WR�WKH SOD\HUV DQG UHDG
WKH IROORZLQJ ER[HG WH[W DORXG�

1HVWOHG LQ WKH URFN\ IRRWKLOOV RI WKH VQRZ�FDSSHG 6ZRUG

0RXQWDLQV LV WKH PLQLQJ WRZQ RI 3KDQGDOLQ� ZKLFK FRQ�

VLVWV RIIRUW\ RU�ILIW\ VLPSOH ORJ EXLOGLQJV� &UXPEOLQJ VWRQH

UXLQV VXUURXQG WKH QHZHU KRXVHV DQG VKRSV� VKRZLQJ KRZ

WKLV PXVW KDYH EHHQ D PXFK ODUJHU WRZQ LQ FHQWXULHV SDVW�

3KDQGDOLQ¶V UHVLGHQWV DUH TXLHW� KDUG�ZRUNLQJ IRON ZKR

FDPH IURP GLVWDQW FLWLHV WR HNH RXW D OLIH DPLG WKH KDUVK

ZLOGHUQHVV� 7KH\ DUH IDUPHUV� VWRQHFXWWHUV� EODFNVPLWKV�

WUDGHUV� SURVSHFWRUV� DQG FKLOGUHQ� 7KH WRZQ KDV QR ZDOOV

DQG QR JDUULVRQ� EXW PRVW RI WKH DGXOWV NHHS ZHDSRQV

ZLWKLQ HDV\ UHDFK LQ FDVH WKH QHHG IRU DUPV VKRXOG DULVH�

9LVLWRUV DUH ZHOFRPH KHUH� SDUWLFXODUO\ LI WKH\ KDYH FRLQ

WR VSHQG RU QHZV WR VKDUH� 7KH 6WRQHKLOO ,QQ DW�WKH FHQWHU

RI WRZQ RIIHUV PRGHVW ORGJLQJ DQG PHDOV� $ FRXSOH RI

GRRUV GRZQ IURP WKH LQQ� SRVWHG RXWVLGH WKH WRZQPDV�

WHU
V KDOO� LV D MRE ERDUG IRU DGYHQWXUHUV�

:KHQ WKH DGYHQWXUHUV DUH UHDG\ WR LQVSHFW WKH MRE ERDUG�
SURFHHG WR WKH ³7RZQPDVWHU¶V +DOO´ VHFWLRQ �SDJH ���

([SORULQJ 3KDQGDOLQ
7KH FKDUDFWHUV PLJKW ZLVK�WR�H[SORUH NH\ HVWDEOLVKPHQWV
ZLWKLQ 3KDQGDOLQ� 7KHVH ORFDWLRQV DUH PDUNHG RQ WKH
PDS RI 3KDQGDOLQ DQG WKH FRUUHVSRQGLQJ SRVWHU PDS�

6WRQHKLOO ,QQ
7KLV PRGHVW� WZR�VWRU\ URDGKRXVH KDV VL[ URRPV IRU UHQW
RQ WKH XSSHU IORRU� $ EHG IRU WKH QLJKW FRVWV�� VS��ZKLOH�D
PHDO FRVWV � VS� 7KH SURSULHWRU LV�D�VKRUW� IULHQGO\ PDOH
KXPDQ QDPHG 7REOHQ 6WRQHKLOO� 7REOHQ�LV D QDWLYH RI
WKH WRZQ RI 7ULERDU WR WKH HDVW� +H FDPH WR 3KDQGDOLQ WR
SURVSHFW� EXW VRRQ UHDOL]HG WKDW�KH NQHZ�D ORW�PRUH DERXW
UXQQLQJ DQ LQQ WKDQ�KH GLG�DERXW PLQLQJ� ,I WKH�FKDU�
DFWHUV WDON WR 7REOHQ� KH�VKDUHV�D EULHI WDOH WROG WR KLP
E\ RQH RI KLV UHJXODU SDWURQV� 5ROO D�G� DQG FRQVXOW WKH
3KDQGDOLQ 7DOHV WDEOH��SDJH �� WR GHWHUPLQH ZKLFK
WDOH 7REOHQ NQRZV� RU SLFN D�WDOH WKH FKDUDFWHUV�KDYHQ¶W
KHDUG \HW�

%DUWKHQ¶V 3URYLVLRQV
7KH VKHOYHV RI WKLV JHQHUDO VWRUH VWRFN PRVW RUGLQDU\
JRRGV DQG VXSSOLHV� LQFOXGLQJ EDFNSDFNV� EHGUROOV� URSH�
DQG UDWLRQV� %DUWKHQ¶V GRHVQ¶W�VWRFNZHDSRQV RU DUPRU�
EXW FKDUDFWHUV FDQ SXUFKDVH RWKHU DGYHQWXULQJ JHDU
KHUH� ZLWK WKH H[FHSWLRQ�RI LWHPV WKDW FRVW PRUH�WKDQ ��
JS� �)RU SULFHV� VHH WKH UXOHERRN�� &KDUDFWHUV LQ QHHG RI
ZHDSRQV RU DUPRU DUH GLUHFWHG WR WKH /LRQVKLHOG &RVWHU�
7KRVH ORRNLQJ WR�EX\SRWLRQV RIKHDOLQJ DUH XUJHG WR YLVLW�
$GDEUD *Z\QQ DW�8PEUDJH +LOO �VHH WKH ³3RWLRQV RI +HDO�
LQJ´ VLGHEDU RQ SDJH ���

? �
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7KH SURSULHWRU� (OPDU %DUWKHQ� LV�D OHDQ DQG EDOGLQJ
KXPDQ PDQ RI ILIW\ \HDUV� +H HPSOR\V D�FRXSOH RI\RXQJ
FOHUNV �$QGHU DQG�7KLVWOH� ZKR�KHOS ORDG�DQG XQORDG
ZDJRQV� DQG ZKR ZDLW RQ FXVWRPHUV ZKHQ %DUWKHQ LVQ¶W
DURXQG� &KDUDFWHUV ZKR�HQJDJH %DUWKHQ��$QGHU� RU 7KLV�
WOH LQ�IULHQGO\ FRQYHUVDWLRQ DUH WROG D WDOH� 5ROO D�G� DQG
FRQVXOW WKH 3KDQGDOLQ 7DOHV�WDEOH� RU SLFN D�WDOH WKH FKDU�
DFWHUV KDYHQ¶W KHDUG \HW�

/LRQVKLHOG &RVWHU

+DQJLQJ DERYH�WKH IURQW GRRU RI WKLV PRGHVW WUDGLQJ SRVW

LV D VLJQ VKDSHG OLNH D ZRRGHQ VKLHOG ZLWK D EOXH OLRQ

SDLQWHG RQ LW�

7KLV EXLOGLQJ LV RZQHG E\ WKH /LRQVKLHOGV� D PHUFKDQW
FRPSDQ\ EDVHG�LQ WKH FLW\ RI7DUWDU RYHU D KXQGUHG PLOHV
WR WKH HDVW� 7KH�FRPSDQ\ VKLSV ILQLVKHG JRRGV�WR�3KDQG�
DOLQ DQG RWKHU VPDOO VHWWOHPHQWV WKURXJKRXW WKH UHJLRQ�
7KH PDVWHU RI WKH 3KDQGDOLQ SRVW LV�D�VKDUS�WRQJXHG

KXPDQ ZRPDQ RI WKLUW\�ILYH QDPHG /LQHQH�*UD\ZLQG�
/LQHQH NHHSV D�VXSSO\ RI DUPRU DQG ZHDSRQV� DOO RI�
ZKLFK DUH�IRU VDOH�WR�LQWHUHVWHG�EX\HUV� �)RU SULFHV� VHH
WKH UXOHERRN�� /LQHQH ZRQ¶W�VHOO ZHDSRQV WR�DQ\RQH VKH
WKLQNV PLJKW EH D WKUHDW WR�WKH�WRZQ� ,I WKH FKDUDFWHUV
WDON WR�KHU� VKH UHFDOOV�D�WDOH WROG WR KHU E\ RQH RI KHU
QHLJKERUV� 5ROO D�G� DQG FRQVXOW WKH 3KDQGDOLQ 7DOHV WD�
EOH� RU SLFN D WDOH WKH FKDUDFWHUV�KDYHQ¶W KHDUG \HW�

3KDQGDOLQ 0LQHU¶V ([FKDQJH
0LQHUV FRPH KHUH WR KDYH WKHLU YDOXDEOH ILQGV ZHLJKHG�
PHDVXUHG� DQG SDLG RXW� 7KH H[FKDQJH DOVR VHUYHV DV
DQ XQRIILFLDO UHFRUGV RIILFH� UHJLVWHULQJ FODLPV WR YDULRXV
VWUHDPV DQG H[FDYDWLRQV DURXQG WKH DUHD� (QRXJK ZHDOWK
LV KLGGHQ LQ WKH QHDUE\ VWUHDPV DQG YDOOH\V�WR�VXSSRUW D
JRRG QXPEHU RI LQGHSHQGHQW SURVSHFWRUV�
7KH H[FKDQJH LV D JUHDW�SODFH WR PHHW SHRSOH ZKR

VSHQG D ORW�RI WLPH RXW DQG DERXW�LQ�WKH FRXQWU\VLGH�VXU�
URXQGLQJ 3KDQGDOLQ� 7KH JXLOGPDVWHU LV D FDOFXODWLQJ KX�
PDQ ZRPDQ QDPHG +DOLD 7KRUQWRQ� 6KH LV DOVR DQ DJHQW
RI WKH =KHQWDULP� D�VKDGRZ\ RUJDQL]DWLRQ WKDW VHHNV WR
H[HUW VHFUHW FRQWURO�RYHU WKH 1RUWK WKURXJK ZHDOWK DQG
LQIOXHQFH� +DOLD LV ZRUNLQJ VORZO\ WR�EULQJ 3KDQGDOLQ
XQGHU KHU FRQWURO� DQG VKH FDQ EHFRPH D YDOXDEOH SDWURQ
WR DGYHQWXUHUV ZKR�GRQ¶W�FURVV KHU� ,I WKH FKDUDFWHUV JHW�
RQ KHU JRRG VLGH� +DOLD WHOOV WKHP D WDOH� 5ROO D G� DQG
FRQVXOW WKH 3KDQGDOLQ 7DOHV�WDEOH��RU SLFN D WDOH WKH FKDU�
DFWHUV KDYHQ¶W�KHDUG \HW�

6KULQH RI /XFN
3KDQGDOLQ¶V RQO\�WHPSOH LV D VKULQH PDGH RI VWRQHV
WDNHQ IURP WKH QHDUE\ UXLQV� ,W LV GHGLFDWHG WR�7\PRUD
�JRGGHVV RI OXFN�DQG JRRG IRUWXQH� DQG LV QRUPDOO\ LQ
WKH FDUH RI D ]HDORXV HOI DFRO\WH QDPHG 6LVWHU *DUDHOH�
+RZHYHU� VKH LV RXW RI WRZQ IRU WKH GXUDWLRQ RI WKLV
DGYHQWXUH�
6LVWHU *DUDHOH LV D PHPEHU RI WKH +DUSHUV� D VFDWWHUHG

QHWZRUN RI DGYHQWXUHUV DQG VSLHV ZKR�DGYRFDWH HTXDOLW\
DQG FRYHUWO\�RSSRVH WKH DEXVH RI SRZHU� 7KH +DUSHUV
JDWKHU LQIRUPDWLRQ WKURXJKRXW WKH ODQG WR WKZDUW W\UDQWV�
7KH\ DLG WKH ZHDN� WKH SRRU� DQG WKH RSSUHVVHG� 6LVWHU
*DUDHOH UHJXODUO\ UHSRUWV�WR KHU VXSHULRUV RQ HYHQWV

3KDQGDOLQ 7DOHV

G� 7DOH

, � ³2QFH DJDLQ� WKH RUHV KDYH FRPH GRZQ IURP WKH
PRXQWDLQV WR SUH\ RQ WKH ORZODQGV� ,I 1HYHUZLQWHU

GRHVQ¶W VHQG KHOS VRRQ� WKH RUHV ZLOO RYHUUXQ 3KDQG�

DOLQ DQG GHVWUR\ HYHU\WKLQJ ZH¶YH ZRUNHG VR KDUG WR

UHEXLOG�´
� ³$V WKH 7ULERDU 7UDLO UXQV�HDVW� LW SDVVHV WKURXJK

WKH UXLQV RI &RQ\EHUU\� D WRZQ VDFNHG E\ EDUEDULDQV

\HDUV DJR� 7KHUH¶V D UXLQHG WHPSOH VRXWK RI&RQ\�

EHUU\ ZKHUH LW¶V VDLG WKH ORFDOV KLG WKHLU�JROG�´ �,I WKH

FKDUDFWHUV YLVLW WKH WHPSOH� VHH ³6KULQH RI 6DYUDV´ RQ

SDJH ����
� ³6WUDQJH PDJLF SHUYDGHV 1HYHUZLQWHU�:RRG� FRQ�

IRXQGLQJ QDYLJDWRUV DQG REVFXULQJ WKH DQFLHQW UXLQV�

RI E\JRQH NLQJGRPV ORVW LQ LWV GHSWKV�´

� ³)DOFRQ¶V +XQWLQJ /RGJH LV WKH�RQO\ VDIH KDYHQ LQ

1HYHUZLQWHU :RRG� ,W OLHV�GHHS LQ WKH IRUHVW DORQJ D

ULYHU¶V HGJH� DQG ZHDOWK\ QREOHV YHQWXUH WKHUH WR KXQW

ZKLOH XQGHU )DOFRQ¶V SURWHFWLRQ� )DOFRQ LV D UHWLUHG

YHWHUDQ RIPDQ\ ZDUV� DQG LW¶V VDLG KH¶OO RIIHU IUHH�

URRP DQG ERDUG WR DQ\RQH ZKR EULQJV KLP D ERWWOH RI

ZLQH�´ �,I WKH FKDUDFWHUV SD\ )DOFRQ D YLVLW� VHH ³)DO�

FRQ¶V +XQWLQJ /RGJH´ RQ SDJH ����
� ³:HVW RI 3KDQGDOLQ� RQ WKH FRDVW� LV DQ ROG VWRQH

OLJKWKRXVH� 6KLSV DUH GUDZQ WR WKLV JOHDPLQJ�WRZHU

OLNH PRWKV WR D IODPH� DQG DUH GRRPHG WR FUDVK XSRQ
LWV URFNV� 7KHLU ZUHFNV PXVW EH ILOOHG ZLWK WUHDVXUH�´
�,I WKH FKDUDFWHUV YLVLW WKH OLJKWKRXVH� VHH ³7RZHU RI

6WRUPV´ RQ SDJH ����
� ³6RPH IRON FODLP WR KDYH VHHQ D GUDJRQ IO\LQJ

WKURXJK WKH KLJK FORXGV� $W WKDW�GLVWDQFH� LW¶V KDUG WR

JDXJH�WKH FUHDWXUH¶V VL]H� EXW VRPH VD\ LW¶V DV ELJ DV

DQ HOHSKDQW DQG KDV JOHDPLQJ ZKLWH VFDOHV�´

LQ DQG DURXQG 3KDQGDOLQ� DQG LV FXUUHQWO\ LQ�1HYHU�
ZLQWHU GRLQJ H[DFWO\ WKDW� ,Q KHU DEVHQFH� WKH VKULQH LV�
OHIW XQWHQGHG�

7RZQPDVWHU¶V +DOO

7KH WRZQPDVWHU¶V KDOO KDV VWXUG\ VWRQH�ZDOOV� D SLWFKHG

ZRRGHQ URRI� DQG D EHOO WRZHU�DW WKH EDFN� 7KH MRE ERDUG

QH[W�WR WKH IURQW GRRU IHDWXUHV D VSDUVH QXPEHU RI QRWLFHV�

DOO ZULWWHQ LQ &RPPRQ DQG LQ WKH VDPH KDQG�

,I WKH FKDUDFWHUV LQVSHFW WKH QRWLFHV RQ WKH MRE ERDUG�
SURFHHG WR WKH ³3KDQGDOLQ 4XHVWV´ VHFWLRQ �SDJH ����

3RWLRQV 2) +HDOLQJ _
1R SODFH LQ 3KDQGDOLQ VHOOV SRWLRQV RIKHDOLQJ� +RZHYHU� _
FKDUDFWHUV ZKR ZLVK WR SXUFKDVH RQH RU PRUH VXFK SRWLRQV �
FDQ GR VR DW WKH 8PEUDJH +LOO ZLQGPLOO� ORFDWHG D IHZ PLOHV ,
VRXWK RI 3KDQGDOLQ� 7KH ZLQGPLOO LV KRPH WR D PLGZLIH _

DQG DFRO\WH RI&KDXQWHD �JRGGHVV RI DJULFXOWXUH� QDPHG ,
$GDEUD &Z\QQ� )RU PRUH LQIRUPDWLRQ RQ WKLV ORFDWLRQ� VHH ,
³8PEUDJH +LOO´ �SDJH ���� _

����� ����� ��������������������������������������
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3KDQGDOLQ 4XHVWV BBBBBBBBBBB
7KH MRE ERDUG RXWVLGH WKH WRZQPDVWHU¶V KDOO LV ZKHUH
DGYHQWXUHUV FDQ OHDUQ DERXW TXHVWV� (DFK TXHVW LV SULQWHG
RQ D FDUG� ZKLFK \RX FDQ JLYH WR WKH SOD\HUV ZKHQ WKDW
TXHVW EHFRPHV�DYDLODEOH �VHH ³6WDUWLQJ 4XHVWV´ DQG
³)ROORZ�8S 4XHVWV´ EHORZ�� /HW WKH SOD\HUV FKRRVH ZKLFK
TXHVW WR FRPSOHWH�ILUVW� VHFRQG� WKLUG� DQG�VR�RQ� ,I WKH
SOD\HUV GRQ¶W�OLNH D�SDUWLFXODU TXHVW� WKH\ DUH XQGHU QR RE�
OLJDWLRQ�WR�FRPSOHWH LW� +RZHYHU� FRPSOHWLQJ TXHVWV KHOSV
WKH FKDUDFWHUV EHFRPH PRUH SRZHUIXO �VHH ³/HYHOLQJ�8S´
RQ SDJH ����

+DUELQ :HVWHU� 4XHVW *LYHU
$OO WKH QRWLFHV RQ WKH MRE ERDUG DUH ZULWWHQ E\ +DUELQ
:HVWHU� 3KDQGDOLQ¶V GXO\ DSSRLQWHG WRZQPDVWHU� +DUELQ
LV D SRPSRXV� PLGGOH�DJHG EDQNHU ZKR OLYHV�LQ D KRXVH
HDVW RI WKH WRZQPDVWHU¶V KDOO� 5HSRUWV RI D ZKLWH GUDJRQ
LQ�WKH DUHD KDYH�WXUQHG KLP�LQWR�D YHULWDEOH VKXW�LQ� DQG
KH UDUHO\ JRHV RXWVLGH H[FHSW�WR JHW IRRG DQG SRVW QHZ
QRWLFHV FDOOLQJ IRU DGYHQWXUHUV�
&KDUDFWHUV ZKR�NQRFN RQ +DUELQ¶V GRRU KHDU KLV YRLFH

RQ WKH RWKHU VLGH VD\� ³,I\RX¶UH D GUDJRQ� NQRZ WKDW ,¶P
IDU WRR WKLQ DQG ERQ\ WR PDNH D JRRG PHDO�´ 1R PDWWHU
ZKDW WKH DGYHQWXUHUV GR�WR DOOD\ KLV IHDUV� +DUELQ UHIXVHV
WR�RSHQ WKH GRRU� SUHIHUULQJ WR WDON WKURXJK LW� 2WKHU UHVL�
GHQWV ZKR�WURXEOH +DUELQ ZLWK FRPSODLQWV�UHFHLYH�VLPLODU
WUHDWPHQW�
,I WKH FKDUDFWHUV DVN KLP DERXW D TXHVW� +DUELQ VHWV

WKHP RQ WKH ULJKW WUDFN� RIIHULQJ SD\PHQW XSRQ WKHLU
UHWXUQ� :KHQ WKH WLPH FRPHV WR�SD\ XS� KH�VOLSV WKH SD\�
PHQW XQGHU WKH GRRU RQH JROG�FRLQ�DW D�WLPH�

6WDUWLQJ 4XHVWV
:KHQ WKH FKDUDFWHUV�ILUVW YLVLW�WKH MRE ERDUG� WKHUH DUH
WKUHH TXHVWV SRVWHG� *LYH WKH SOD\HUV WKH FDUGV IRU WKHVH
TXHVWV VR WKDW�WKH\ FDQ FKRRVH ZKLFK WR SXUVXH�

'ZDUYHQ ([FDYDWLRQ4XHVW� ³'ZDUI SURVSHFWRUV IRXQG
DQFLHQW�GZDUYHQ UXLQV LQ WKH PRXQWDLQV VRXWKZHVW RI
KHUH��DQG KDYH EHHQ ZRUNLQJ DQ�DUFKDHRORJLFDO�GLJ VHHN�
LQJ WUHDVXUH DQG UHOLFV� 7KH\ QHHG WR EH ZDUQHG WKDW D
ZKLWH GUDJRQ KDV PRYHG LQWR WKH DUHD� 7DNH WKH ZDUQLQJ
WR WKHP��WKHQ UHWXUQ WR 7RZQPDVWHU +DUELQ:HVWHU WR
FROOHFW D�UHZDUG RI �� JS�´ ,I WKH FKDUDFWHUV XQGHUWDNH
WKLV TXHVW��VHH ³'ZDUYHQ�([FDYDWLRQ´ �SDJH ����

*QRPHQJDUGH�4XHVW� ³$ FODQ RI UHFOXVLYH�URFN JQRPHV
UHVLGHV�LQ D�VPDOO QHWZRUN RI FDYHV�LQ�WKH PRXQWDLQV WR
WKH VRXWKHDVW� 7KH JQRPHV RI *QRPHQJDUGH DUH NQRZQ
IRU WKHLU PDJLFDO�LQYHQWLRQV� DQG�WKH\ PLJKW�KDYH VRPH�
WKLQJ ZLWK ZKLFK�WR�GHIHDW WKH GUDJRQ� *HW ZKDWHYHU
\RX FDQ�IURP�WKHP� ,I \RX EULQJ EDFN VRPHWKLQJ�XVHIXO
DQG GRQ¶W ZDQW WR NHHS LW IRU \RXUVHOYHV� 7RZQPDVWHU
+DUELQ:HVWHU ZLOO�SD\ \RX �� JS IRU LW�´ ,I WKH FKDU�
DFWHUV XQGHUWDNH WKLV TXHVW� SURFHHG ZLWK ³*QRPHQ�
JDUGH´ �SDJH ����

8PEUDJH�+LOO�4XHVW� ³7KH ORFDO PLGZLIH²DQ�DFRO\WH�RI�
&KDXQWHD QDPHG $GDEUD *Z\QQ²OLYHV E\ KHUVHOI LQ D
VWRQH ZLQGPLOO RQ WKH VLGH RI D KLOO D IHZPLOHV VRXWK RI
3KDQGDOLQ��:LWK�GUDJRQ VLJKWLQJV EHFRPLQJ PRUH FRP�
PRQ� LW¶V QRW VDIH IRU KHU WR EH DORQH� 8UJH $GDEUD WR
UHWXUQ�WR 3KDQGDOLQ� 2QFH VKH¶V�VDIH��YLVLW�7RZQPDVWHU
+DUELQ :HVWHU WR FODLP�D UHZDUG RI �� JS�´ ,I WKH FKDU�
DFWHUV XQGHUWDNH WKLV TXHVW� SURFHHG ZLWK ³8PEUDJH
+LOO´ �SDJH ����

$GYHQWXUH /RFDWLRQV DQG (QFRXQWHUV
7KLV DGYHQWXUH HQFRXUDJHV FKDUDFWHUV WR H[SORUH ORFDWLRQV�
PDUNHG RQ WKH '0
V PDS RIWKH 6ZRUG &RDVW �SDJH ���
:KHQ WKH FKDUDFWHUV HPEDUN RQ D MRXUQH\�WR D ORFDWLRQ�
IOLS WR WKH VHFWLRQ RI WKLV ERRN WKDW GHVFULEHV WKDW ORFDWLRQ
LQ GHWDLO� )RU H[DPSOH� LI WKH SOD\HUV FKRRVH WR XQGHUWDNH
WKH 8PEUDJH +LOO 4XHVW� JR WR�WKH ³8PEUDJH +LOO´ VHFWLRQ�
�SDJH ���� (DFK ORFDWLRQ LQFOXGHV DQ RYHUYLHZ WKDW EULHIO\
GHVFULEHV ZKDW FKDUDFWHUV FDQ H[SHFW WR ILQG WKHUH��7KLV
RYHUYLHZ LV IROORZHG E\ LQIRUPDWLRQ \RX
OO QHHG WR UXQ WKH
HQFRXQWHUV DW�WKDW ORFDWLRQ�
5XQQLQJ (QFRXQWHUV� 7KLV DGYHQWXUH GHVFULEHV ZKDW�

WKH FKDUDFWHUV VHH ZKHQ WKH\ ILUVW DUULYH DW D ORFDWLRQ� DQG
ZKDW WKH\¶OO GLVFRYHU DV WKH\ H[SORUH LW� 7KH DGYHQWXUH
DOVR WHOOV \RX KRZ WKH ORFDWLRQ¶V LQKDELWDQWV UHDFW WR WKH
FKDUDFWHUV¶ DUULYDO�
1R HQFRXQWHU KDV D SUHGHWHUPLQHG RXWFRPH� )RU

H[DPSOH� FKDUDFWHUV ZKR H[SORUH 8PEUDJH +LOO DUH OLNHO\�WR
HQFRXQWHU D PDQWLFRUH� $OWKRXJK ILJKWLQJ WKH PRQVWHU LV
DOZD\V DQ RSWLRQ� FKDUDFWHUV PLJKW�GHFLGH WR QHJRWLDWH�ZLWK
WKH PDQWLFRUH LQVWHDG� %H IOH[LEOH� SDUWLFXODUO\ ZKHQ GHDOLQJ�
ZLWK LQWHOOLJHQW PRQVWHUV� ,I HYHU\ HQFRXQWHU EHFRPHV D
ILJKW WR WKH GHDWK� \RXU SOD\HUV PLJKW�JHW ERUHG DQG PLVV�
RXW RQ VRPH IXQ UROHSOD\LQJ�RSSRUWXQLWLHV� :KHQHYHU SRVVL�
EOH� UHZDUG SOD\HUV IRU EHLQJ FOHYHU� )RU H[DPSOH� FKDUDFWHUV
ZKR GLVWXUE WKH DQNKHJV DW�WKH /RJJHUV¶ &DPS �SDJH ���
PLJKW EH DEOH WR HVFDSH IURP WKH EXUURZLQJ PRQVWHUV E\
MXPSLQJ LQ WKH QHDUE\ ULYHU� 6LPLODUO\� FKDUDFWHUV ZKR DUH
ZLOOLQJ�WR QHJRWLDWH�ZLWK WKH ZHUHUDWV LQ WKH 0RXQWDLQ¶V 7RH
*ROG 0LQH �SDJH ��� PLJKW EH DEOH WR IRUJH D WUXFH EH�
WZHHQ WKH ZHUHUDWV DQG WKH PLQHUV� HQGLQJ WKHLU FRQIOLFW VR
WKDW WKH PLQH FDQ EH UHRSHQHG�

������� ������

8PEUDJH +LOO


 RIUHG$ FODQ
VLGHV LQ�D VPDOL
WKHPRXQWDLQV

� � B

7KH ORFDO PLGZLIH²DQ DFRO\WH RI�
&KDXQWHD QDPHG $GDEUD A�AYYQQ�

OLYHV E\ KHUVHOI LQ D VWRQH
RQ WKH VLGH�RI D KLOO D IHZ BBB*Q2$,
RI3KDQGDOLQ�:LWK GUDJ � ���� �
EHFRPLQJ FRPPRQ� LW V
KHU WR EH DORQH� 8UJH $
WR�3KDQGDOLQ� 2QFH VK�
7RZQPDVWHU�+DUELQ 9

':$59(1
H[FDYDWLRQ TXHVW

SZDUI PRXQWDLQVGZDUYHQ UXPVPWEHAAAAAA

VRXWKZHVW RI K H AAH DQG
DUFKDHRORJLFDOA AA�ÄHGWKDW
UHOLFV� 7KH\ QHHG : EH

DZKLWH A WKHP� WKHQ

H�Q WP�

Ŷ(1*A2-�


XVLYH URFN JQRPHV

QHWZRUN RIFDYH�LQWDLQV�WR WK ³
,RI&Q ��QWKHDVW� 7KH3A*QRPHQJDUGHDUHNQR�A

LQYHQWLRQV� 7KH\
VRPHWKLQJ ZLWK ZKLFA

OH GUDJRQ� *HU

5811,1* 7+( $'9(1785(

�U6³�HZDUGRI��JS�



)ROORZ�8S 4AXHVWV
$IWHU WKH FKDUDFWHUV FRPSOHWH WZR VWDUWLQJ TXHVWV� WKH
IROORZLQJ WKUHH TXHVWV DUH DGGHG�WR�WKH MRE�ERDUG�

%XWWHUVNXOO�5DQFK 4XHVW� ³2UHV KDYH DWWDFNHG�%XWWHU�
VNXOO 5DQFK� ILYH PLOHV HDVW RI &RQ\EHUU\ DORQJ�WKH�7UL�
ERDU 7UDLO� 7UDYHO WKHUH ZLWK KDVWH� DVVHVV WKH GDPDJH�
DQG�KHOS�DQ\ZD\ \RX FDQ� 5DQFK RZQHU $OIRQVH ³%LJ
$O´ .DOD]RUQ LV�D�UHWLUHG VKHULIIZKR FDQ UHZDUG \RX IRU
\RXU HIIRUWV� ,I KH¶V GHDG� UHWXUQ�WR�7RZQPDVWHU +DUELQ
:HVWHU ZLWK SURRI RI .DOD]RUQ¶V GHPLVH WR�UHFHLYH�D�UH�
ZDUG RI ��� JS�´ ,I WKH FKDUDFWHUV XQGHUWDNH WKLV TXHVW�
SURFHHG ZLWK ³%XWWHUVNXOO 5DQFK´ �SDJH ����

/RJJHUV¶ &DPS 4XHVW� ³'HHS LQ 1HYHUZLQWHU:RRG�
DORQJ�WKH ULYHU�WKDW IORZV ZHVW WRZDUG 1HYHUZLQWHU� LV�
D�ORJJLQJ�FDPS� (YHU\ WZR PRQWKV� 3KDQGDOLQ�GHOLYHUV
IUHVK VXSSOLHV WR WKH FDPS� ZKLFK LV UXQ E\ WKH KDOI�
EURWKHU RI 3KDQGDOLQ¶V WRZQPDVWHU� +DUELQ :HVWHU��
%DUWKHQ� WKH�ORFDO�SURYLVLRQHU��KDV SUHSDUHG D QHZ GH�
OLYHU\� +H QHHGV VRPHRQH�WR�EHDU WKH VXSSOLHV VDIHO\ WR
WKH�FDPS� 5HWXUQ WR +DUELQ:HVWHU ZLWK�D�QRWLFH RI GH�
OLYHU\ VLJQHG E\ KLV�KDOI�EURWKHU� 7LERU:HVWHU� WR FODLP
\RXU UHZDUG RI ��� JS�´ ,I WKH FKDUDFWHUV XQGHUWDNH WKLV
TXHVW� SURFHHG ZLWK ³/RJJHUV¶ &DPS´ �SDJH ����

0RXQWDLQ¶V 7RH 4XHVW� ³7KH 0RXQWDLQ¶V 7RH *ROG 0LQH
OLHV�ILIWHHQ PLOHV QRUWKHDVW RI 3KDQGDOLQ� 7KH QHZ
RYHUVHHU� 'RQ�-RQ 5DVNLQ� MXVW PDGH WKH WULS IURP 1HY�
HUZLQWHU WR 3KDQGDOLQ DQG QHHGV WR EH HVFRUWHG WR WKH
PLQH� 7KHUH¶V QR WHOOLQJ ZKDW GDQJHUV OLH EHWZHHQ KHUH
DQG WKHUH� 2QFH \RX GHOLYHU 5DVNLQ VDIH DQG VRXQG� UH�
WXUQ�WR�7RZQPDVWHU +DUELQ:HVWHU WR�FROOHFW�D�UHZDUG
RI ��� JS�´ ,I WKH FKDUDFWHUV XQGHUWDNH WKLV TXHVW� SUR�
FHHG ZLWK ³0RXQWDLQ¶V 7RH *ROG 0LQH´ �SDJH ����

$IWHU WKH FKDUDFWHUV FRPSOHWH WZR IROORZ�XS TXHVWV�
DQRWKHU WKUHH IROORZ�XS TXHVWV DUH DGGHG�WR WKH MRE�ERDUG�

$[HKROP 4XHVW� ³:LWKLQ D PRXQWDLQ ILIWHHQ PLOHV VRXWK
RI 3KDQGDOLQ VWDQGV WKH DQFLHQW GZDUYHQ IRUWUHVV RI
$[HKROP� ZKLFK�KDV EHHQ VHDOHG IRU \HDUV� ,I D GUDJRQ
DWWDFN LV LPPLQHQW� WKH SHRSOH RI 3KDQGDOLQ PLJKW QHHG
WR�HYDFXDWH DQG WDNH UHIXJH LQ $[HKROP� 7R WKDW HQG��
VRPHRQH QHHGV�WR�RSHQ WKH IRUWUHVV DQG PDNH LW�VDIH
IRU KDELWDWLRQ� 2QFH \RX DFFRPSOLVK WKHVH WDVNV� UHWXUQ
WR�7RZQPDVWHU :HVWHU WR FROOHFW D UHZDUG RI ��� JS�´ ,I�
WKH FKDUDFWHUV XQGHUWDNH WKLV TXHVW� SURFHHG ZLWK ³$[H�
KROP´ �SDJH ����

'UDJRQ�%DUURZ4XHVW� ³7KH GUDJRQ WKDW EHVHWV XV LV�
QRW WKH ILUVW WR WKUHDWHQ WKLV�UHJLRQ� %HWZHHQ KHUH DQG
1HYHUZLQWHU OLHV WKH EDUURZ PRXQG RI D ZDUULRU ZKRVH
PDJLFDO GUDJRQ�VOD\LQJ�VZRUG KHOSHG IHOO D JUHHQ
GUDJRQ WHUURUL]LQJ WKH +LJK 5RDG D FHQWXU\ DJR� 5X�
PRU KDV LW WKH GUDJRQ VOD\HU VZRUG LV EXULHG WKHUH WRR�
5HWULHYH LW� DQG�OHW�WKH VZRUG EH LWV RZQ�UHZDUG�´ ,I WKH
FKDUDFWHUV XQGHUWDNH WKLV TXHVW� SURFHHG ZLWK ³'UDJRQ
%DUURZ´ �SDJH ����

:RRGODQG0DQVH 4XHVW� ³7KH RUHV KDYH IDOOHQ�XQGHU
WKH VZD\ RI HYLO VSHOOFDVWHUV�LQ 1HYHUZLQWHU:RRG� DQG
KDYH�EHHQ VLJKWHG�LQ JURZLQJ QXPEHUV QHDU )DOFRQ¶V
+XQWLQJ /RGJH� 7KH VSHOOFDVWHUV GZHOO LQ�D�UXLQHG
PDQVH� )DOFRQ QHHGV VRPHRQH WR PDNH D SUHHPSWLYH
VWULNH DJDLQVW LW� 'HVWUR\ WKH HYLO�LQ WKH PDQVH� WKHQ
H[SHFW KLP WR UHZDUG \RX�´ ,I WKH FKDUDFWHUV XQGHUWDNH
WKLV TXHVW� UXQ ³)DOFRQ¶V�+XQWLQJ /RGJH´ �SDJH ���
IROORZHG E\ ³:RRGODQG 0DQVH´ �SDJH ����

/HYHOLQJ 8S
&KDUDFWHUV�DGYDQFH LQ OHYHO E\ FRPSOHWLQJ TXHVWV� XVLQJ
WKH JXLGHOLQHV IRU OHYHOLQJ XS�LQ�WKH UXOHERRN� 5HJDUGOHVV
RI WKH QXPEHU RI FKDUDFWHUV�LQ�WKH SDUW\� WKH UDWH RI DG�
YDQFHPHQW LV DV IROORZV�

� &KDUDFWHUV�JDLQ�D OHYHO HDFK WLPH WKH\ FRPSOHWH D
VWDUWLQJ TXHVW� XQWLO�WKH\ UHDFK �UG OHYHO� 2QFH WKH\ DUH
�UG OHYHO RU KLJKHU� FRPSOHWLQJ D VWDUWLQJ TXHVW KDV QR
HIIHFW RQ WKHLU OHYHO�

� &KDUDFWHUV JDLQ�D�OHYHO HDFK WLPH WKH\ FRPSOHWH WZR
IROORZ�XS TXHVWV�

� &KDUDFWHUV�JDLQ D OHYHO LI WKH\ VOD\ &U\RYDLQ WKH
ZKLWH�GUDJRQ�

:KHUH¶V WKH :KLWH 'UDJRQ"
&U\RYDLQ WKH \RXQJZKLWH GUDJRQ �VHH SDJH �� IRU LWV
VWDW EORFN� LV D URDPLQJ WKUHDW WKDW FDQ EH HQFRXQWHUHG
DOPRVW DQ\ZKHUH� (DFK WLPH WKH FKDUDFWHUV DUULYH DW D OR�
FDWLRQ WDJJHG RQ WKH PDS RI WKH 6ZRUG &RDVW��SDJH �� RU�
SUHSDUH�WR�OHDYH WKDW ORFDWLRQ� UROO D G�� DQG FRQVXOW WKH
'UDJRQ¶V /RFDWLRQ WDEOH WR GHWHUPLQH &U\RYDLQ¶V FXUUHQW
ZKHUHDERXWV� 0DNH \RXU ILUVW�UROO RQ WKH WDEOH ZKHQ WKH
DGYHQWXUHUV OHDYH 3KDQGDOLQ IRU WKH ILUVW WLPH�
:KHQ WKH GUDJRQ YLVLWV D ORFDWLRQ WKDW LV QRW�LWV�ODLU� LW

VXUYH\V WKH ORFDWLRQ�IURP WKH VN\� EH\RQG WKH UHDFK RI
UDQJHG ZHDSRQ DWWDFNV� ,I LW VSRWV QRWKLQJ LW FDQ�HDW� LW
IOLHV 2%
 DIWHU FLUFOLQJ�WKH ORFDWLRQ IRU D PLQXWH RU WZR� ,I LW
VSRWV VRPHWKLQJ WDVW\� VXFK DV�D PXOH� D KRUVH� RU�D�FKDU�
DFWHU��WKH GUDJRQ VZRRSV�GRZQ�DQG DWWDFNV LW� 2QFH WKH
GUDJRQ NLOOV VRPHWKLQJ� LW JUDEV WKH�FDUFDVV�DQG IOLHV RII
ZLWK LW� :KDWHYHU LW WDNHV LV WKHQ HDWHQ ZLWKLQ WKH KRXU�
,I &U\RYDLQ ORVHV PRUH WKDQ �� KLW SRLQWV LQ EDWWOH� WKH

GUDJRQ GLVHQJDJHV�IURP�FRPEDW DQG UHWUHDWV�WR�LWV�ODLU DW
,FHVSLUH +ROG� UHPDLQLQJ WKHUH XQWLO�LW�ILQLVKHV D�ORQJ�UHVW
DQG UHJDLQV�DOO�LWV�KLW SRLQWV� 2QO\ DW ,FHVSLUH +ROG GRHV
WKH GUDJRQ ILJKW WR WKH GHDWK�

'UDJRQ¶V /RFDWLRQ
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/RFDWLRQ

$[HKROP �SDJH ���

%XWWHUVNXOO 5DQFK �SDJH ���

&RQ\EHUU\ �SDJH ��

'UDJRQ %DUURZ �SDJH ���

'ZDUYHQ ([FDYDWLRQ �SDJH ���

)DOFRQ¶V +XQWLQJ /RGJH �SDJH ���

&QRPHQJDUGH �SDJH ���

+LJK 5RDG �SDJH ��

,FHVSLUH +ROG �SDJH ���

/HLORQ �SDJH ��

/RJJHUV¶ &DPS �SDJH ���

0RXQWDLQ¶V 7RH &ROG 0LQH �SDJH ���

1HYHUZLQWHU �SDJH���

3KDQGDOLQ �SDJH ��

6KULQH RI 6DYUDV �SDJH ���

6WDUPHWDO +LOOV �SDJH ��

7RZHU RI 6WRUPV �SDJH����

7ULERDU 7UDLO �SDJH ��

8PEUDJH +LOO �SDJH����

:RRGODQG 0DQVH �SDJH ���
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$[HKROP
³$[HKROP´ LV EDODQFHG IRU FKDUDFWHUV RI �WK OHYHO�

WKRXJK FKDUDFWHUV RI �UG RU �WK OHYHO FDQ VXUYLYH LWV SHULOV
LI WKH\ DUH FDXWLRXV DQG UHVW EHWZHHQ HQFRXQWHUV�

/RFDWLRQ 2YHUYLHZ
$[HKROP LV D GZDUYHQ IRUWUHVV FDUYHG LQWR�WKH EDVH RI�
D PRXQWDLQ ILIWHHQ PLOHV VRXWK RI 3KDQGDOLQ� 7KH�VLWH
ZDV DEDQGRQHG DQG VHDOHG XS�ORQJ \HDUV DJR DIWHU EH�
LQJ KDXQWHG E\ D EDQVKHH²WKH UHVWOHVV�VSLULW RI D�PRRQ
HOI DPEDVVDGRU QDPHG 9\OGDUD�ZKR�WULHG DQG�IDLOHG�WR
IRPHQW�FLYLO XQUHVW DPRQJ WKH GZDUYHV� 7KH GZDUYHV LP�
SULVRQHG WKH HOI DQG VHQW PHVVDJHV�WR KHU SHRSOH� DVNLQJ
WKDW�WKH\ FRPH WR�FROOHFW KHU� %HIRUH HQYR\V FRXOG�EH�VHQW�
9\OGDUD NLOOHG�WZR�JXDUGV WU\LQJ WR HVFDSH� RQO\ WR�EH�FXW
GRZQ E\ GZDUYHQ D[HV�EHIRUH�VKH FRXOG VXFFHHG�
:KHQ WKH HOI¶V HYLO VSLULW VWDUWHG ILOOLQJ $[HKROP¶V KDOOV

ZLWK GHDWKO\ ZDLOV��WKH GZDUYHV DEDQGRQHG WKHLU VWURQJ�
KROG� EXW QRW EHIRUH�VHYHUDO GZDUYHV VODLQ E\ WKH EDQVKHH
DURVH DV JKRXOV WR�IHHG�RQ WKHLU NLQ� *KRXOV DQG RWKHU
FUHDWXUHV�QRZ SURZO $[HKROP� ZKLOH WKH�EDQVKHH FRQ�
WLQXHV�WR�KDXQW WKH IRUWUHVV¶V XSSHU KDOOV� 7KH EDQVKHH
VHQVHV WKH DUULYDO RI DGYHQWXUHUV ZLWK LWV 'HWHFW /LIH WUDLW�
,Q LWV WZLVWHG VSHFWUDO�PLQG� WKH\ DUH LQYDGHUV ZKR PXVW
EH GHVWUR\HG IRU WKHLU WUHVSDVV�

4XHVW *RDOV
7R FRPSOHWH WKH $[HKROP 4XHVW �SDJH ���� DGYHQWXUHUV
PXVW NLOO RU GULYH�RXW DOO WKH PRQVWHUV LQ WKH IRUWUHVV�

$[HKROP )HDWXUHV
,Q WKH GZDUYHV¶ DEVHQFH� $[HKROP KDV EHFRPH D GDUN�
VXOOHQ WRPE� IXOO RIGXVW DQG EDG PHPRULHV� ,W¶V TXLHW
PRVW RIWKH WLPH� H[FHSW ZKHQ WKH VRUURZIXO ZDLOV RI WKH
EDQVKHH ILOO WKH SODFH� 7KH IROORZLQJ IHDWXUHV DUH FRPPRQ
WKURXJKRXW�
$UURXI 6OLWV�:KHQ XVLQJ DQ DUURZ VOLW IRU SURWHFWLRQ�

D FUHDWXUH�JDLQV�WKUHH�TXDUWHUV FRYHU �VHH WKH UXOHERRN�
DJDLQVW RXWVLGH WKUHDWV� $ 0HGLXP FKDUDFWHU�FDQ¶W VTXHH]H
WKURXJK DQ DUURZ VOLW� EXW D 6PDOO FKDUDFWHU FDQ ZLWK D VXF�
FHVVIXO '& �� 'H[WHULW\ �$FUREDWLFV� FKHFN�
%DOOLVWDV� )RU LWV GHIHQVH� $[HKROP UHOLHG KHDYLO\�RQ EDO�

OLVWDV²PDVVLYH FURVVERZV WKDW ILUH KHDY\ EROWV� $ FUHZ RI
WKUHH GZDUYHV RSHUDWHG HDFK EDOOLVWD� %HIRUH LW FDQ EH ILUHG�
D EDOOLVWD PXVW EH ORDGHG DQG DLPHG� ,W WDNHV RQH DFWLRQ WR
ORDG WKH ZHDSRQ� RQH DFWLRQ WR DLP LW� DQG RQH DFWLRQ WR�ILUH
LW� 5DQJHG :HDSRQ $WWDFN� �� WR KLW� UDQJH ������� IW�� RQH�
WDUJHW� +LW� �� ��GO�� SLHUFLQJ GDPDJH�
&HLOLQJV� &HLOLQJV�WKURXJKRXW�DUH ILIWHHQ IHHW KLJK DQG IODW�

XQOHVV WKH WH[W VD\V RWKHUZLVH�
&KLPQH\V� )LUHSODFHV WKURXJKRXW $[HKROP KDYH FKLPQH\V�

FXW IURP VHDPOHVV VWRQH� 6RPH RI WKRVH FKLPQH\V FDQ EH
XVHG WR JDLQ DFFHVV�WR WKH IRUWUHVV�
'RRUV� 5HJXODU GRRUV DUH PDGH RI WKLFN� VWXUG\ RDN

UHLQIRUFHG ZLWK LURQ EDQGV DQG ILWWHG ZLWK LURQ KLQJHV�
DQG KDQGOHV�
/LJKW� 7KH ZDOOV DUH OLQHG ZLWK WRUFK VFRQFHV� EXW WKH

WRUFKHV EXUQHG GRZQ ORQJ DJR� $GYHQWXUHUV UHTXLUH GDUNYL�
VLRQ RU WKHLU RZQ OLJKW VRXUFHV WR VHH LQVLGH�
6WHQFK� $ IRXO VWHQFK OLQJHUV LQ $[HKROP� EHFRPLQJ VWURQ�

JHU DV RQH JHWV FORVHU WR WKH UHVLGHQW JKRXOV�

7UDYHO WR $[HKROP
7KH GD\�ORQJ MRXUQH\ WR $[HKROP IURP 3KDQGDOLQ WDNHV
WKH FKDUDFWHUV DFURVV JUDVV\ ORZODQGV WKDW VNLUW WKH URFN\�
IRRWKLOOV RI WKH 6ZRUG 0RXQWDLQV� 7KH WUHN SDVVHV ZLWK�
RXW�LQFLGHQW� WKRXJK FRRO ZLQGV DQG UDLQ�EORZLQJ�LQ�IURP
WKH 6ZRUG &RDVW PDNH WKH WULS IDU IURP SOHDVDQW�

$UULYDO
:KHQ WKH DGYHQWXUHUV DUULYH DW $[HKROP��UHDG WKH IROORZ�
LQJ ER[HG WH[W DORXG�

7KUXVW RXW�IURP WKH EDVH RI D GDUN JUD\ PRXQWDLQ LV WKH

HQWUDQFH WR WKH GZDUYHQ IRUWUHVV²D GDUN� ILIWHHQ�IRRW�

ZLGH SDVVDJHZD\�IODQNHG E\ IRUW\�IRRW�KLJK EXOZDUNV RI

VPRRWK� VHDPOHVV VWRQH� $Q LURQ SRUWFXOOLV FRYHUHG ZLWK

UXVW EORFNV WKH HQWUDQFH� $UURZ VOLWV FDUYHG LQWR WKH EXO�

ZDUNV DUH GDUN� UHYHDOLQJ QR KLQW RI RFFXSDWLRQ�

(QWHULQJ WKH IRUWUHVV LV WKH FKDUDFWHUV¶ ILUVW FKDOOHQJH�
7KH SRUWFXOOLV LQ DUHD $� LV WRR KHDY\ WR�OLIW� DQG LWV�
EDUV DUH WRR�QDUURZO\ VSDFHG IRU�HYHQ 6PDOO FKDUDFWHUV
WR�VTXHH]H WKURXJK� +RZHYHU� D 6PDOO�FKDUDFWHU FDQ
VTXHH]H WKURXJK DQ DUURZ VOLW�LQWR DUHD $� RU $�� WKHQ
DWWHPSW�WR�UDLVH WKH SRUWFXOOLV XVLQJ WKH ZLQFKHV WKHUH�
7KH ZLQFKHV DUH UXVW\ DQG UHTXLUH D�VXFFHVVIXO '& ��
6WUHQJWK �$WKOHWLFV� FKHFN WR WXUQ� (DFK VXFFHVVIXO FKHFN
DOORZV WKH SRUWFXOOLV WR EH UDLVHG � IHHW�
&KDUDFWHUV ZKR VHDUFK IRU DQRWKHU HQWUDQFH FDQ DW�

WHPSW '& �� :LVGRP �3HUFHSWLRQ� FKHFNV� $ VXFFHVVIXO
FKHFN VSRWV QXPHURXV VWRQH FKLPQH\V SURWUXGLQJ�IURP
WKH PRXQWDLQVLGH� EXW DQ HDUWKTXDNH�DIWHU $[HKROP ZDV
DEDQGRQHG FORVHG RII PRVW RI WKRVH WR DQ\WKLQJ EXW 7LQ\�
FUHDWXUHV� 2QO\ WKH FKLPQH\V OHDGLQJ GRZQ WR DUHD $��
DQG DUHD $�� FDQ EH DFFHVVHG E\ WKH DGYHQWXUHUV� 6FDO�
LQJ�WKH PRXQWDLQ UHTXLUHV�D VXFFHVVIXO '& �� 6WUHQJWK
�$WKOHWLFV��FKHFN� DV WKHUH DUH SOHQW\ RI KDQGKROGV DQG
IRRWKROGV�
&UDZOLQJ�GRZQ D FKLPQH\ WR DUHD $�� RU DUHD $��

UHTXLUHV DQRWKHU VXFFHVVIXO '& �� 6WUHQJWK �$WKOHWLFV�
FKHFN� ,I WKLV FKHFN IDLOV� WKH FKDUDFWHU IDOOV �� IHHW WR
WKH ERWWRP RI WKH FKLPQH\��ODQGLQJ�LQ WKH VRRW\ KHDUWK
DQG WDNLQJ �G� EOXGJHRQLQJ GDPDJH� &KDUDFWHUV ZKR
XVH FOLPELQJ JHDU WR VFDOH WKH PRXQWDLQ DQG ORZHU WKHP�
VHOYHV GRZQ D FKLPQH\ KDYH DGYDQWDJH RQ�WKHLU FKHFNV�
6HH WKH UXOHERRN IRU PRUH LQIRUPDWLRQ RQ DGYDQWDJH�

.H\HG /RFDWLRQV
7EH IROORZLQJ ORFDWLRQV DUH NH\HG WR�WEH PDS RI$[HEROP�

$O� 2XWHU *DXQWOHW
$[HKROP¶V SULPDU\ HQWUDQFH�DQG H[LW LV WKLV GHIHQVLEOH
SDVVDJH��ZKLFK LV�EORFNHG�E\�D�VWXUG\ SRUWFXOOLV �VHH�
³$UULYDO´ DERYH�� $UURZ VOLWV DUH VSDFHG DORQJ WKH ZDOOV
DQG PXUGHU KROHV OLQH WKH FHLOLQJ� HQDEOLQJ IRUWUHVV
GHIHQGHUV�WR�VKRRW EDOOLVWDV DW LQYDGHUV RU SRXU ERLOLQJ
RLO RQ WRS RI WKHP��:LWK�WKH GZDUYHV JRQH��WKH RQO\
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UHPDLQLQJ GHIHQVHV DUH WKH SRUWFXOOLV DQG WKH GRXEOH
GRRUV WR WKH VRXWK��ZKLFK DUH EDUUHG VKXW�
&KDUDFWHUV KRSLQJ WR�JHW WKURXJK WKH GRXEOH GRRUV

PXVW EUHDN WKHP GRZQ� ZKLFK WDNHV D VLQJOH FKDUDFWHU
� KRXU� 0XOWLSOH FKDUDFWHUV ZRUNLQJ WRJHWKHU FDQ UHGXFH
WKH WLPH SURSRUWLRQDWHO\� 7KH QRLVH FUHDWHG E\ VPDVK�
LQJ�GRZQ�WKH GRRUV LV ORXG HQRXJK�WR DOHUW�DOO�WKH GZDUI
JKRXOV LQ WKH IRUWUHVV��ZKLFK JDWKHU LQ DUHD $� DQG
DWWDFN RQFH WKH GRRUV IDOO� �6HH SDJH �� IRU WKH�JKRXO
VWDW EORFN�� 7KH IRUWUHVV FRQWDLQV WKUHH GZDUI JKRXOV�SOXV
WKUHH DGGLWLRQDO JKRXOV IRU HDFK FKDUDFWHU LQ�WKH SDUW\��
QRW LQFOXGLQJ�VLGHNLFNV� ,I WKHVH JKRXOV DUH NLOOHG�KHUH�
WKH FKDUDFWHUV HQFRXQWHU QR PRUH RI WKHP LQ WKH IRUWUHVV�

$�� :HVW +DOO
7KH IORRU LV VWUHZQ ZLWK ELWV RI DUPRU DQG WKH JQDZHG
ERQHV RI GZDUYHV ZKR ZHUH NLOOHG DQG HDWHQ E\ JKRXOV�
/XUNLQJ LQ WKH KDOO LV�RQH JKRXO��VHH SDJH �� IRU LWV
VWDW EORFN� IRU HDFK PHPEHU RI WKH SDUW\� QRW�LQFOXGLQJ
VLGHNLFNV� 7KH JKRXOV SXUVXH SUH\ WKDW IOHHV�

$�� $UPRU\

7KH GZDUYHV WRRN DOO WKH ZHDSRQV DQG DUPRU IURP�WKLV
DUHD ZKHQ�WKH\ OHIW� $OO WKDW UHPDLQV DUH HPSW\ VWRQH
ZHDSRQ UDFNV� ZRRGHQ PDQQHTXLQV XSRQ ZKLFK DU�
PRU RQFH KXQJ� DQG LURQ KRRNV LQ WKH ZDOOV WKDW RQFH
ERUH VKLHOGV�

$�� :HVWHUQ %XOZDUN
7KLV DUHD FRQWDLQV�VHYHQ�EDOOLVWDV SRLQWHG DW DUURZ
VOLWV� D ZLQFK WKDW UDLVHV DQG ORZHUV WKH SRUWFXOOLV� DQG�D
VWRQH VWDLUFDVH OHDGLQJ XS WR DUHD $��� (DFK EDOOLVWD LV�
HTXLSSHG ZLWK ILYH EROWV�

$�� (DVWHUQ %XOZDUN
7KLV DUHD KDV WKH VDPH IHDWXUHV DV DUHD $��

$�� 0XVWHULQJ +DOO
7KLV JUHDW KDOO KDV D ���IRRW�KLJK FHLOLQJ VXSSRUWHG
E\ IRXU WKLFN VWRQH SLOODUV� $�WKLFN OD\HU�RI GXVW�FRYHUV
WKH IODJVWRQH IORRU� ,Q WKH PLGGOH RI HDFK ZDOO SDVW WKH
HQWUDQFH LV�D�GRXEOH�GRRU��$UURZ VOLWV DUH VHW KLJK XS LQ
WKH QRUWK DQG VRXWK�ZDOOV� DQG�D�VPDOO VWRQH EDOFRQ\ SUR�
WUXGHV IURP WKH ZDOO DERYH WKH HDVW H[LW� �� IHHW DERYH WKH
IORRU� �6HH DUHDV $��� $��� DQG $�� IRU GHWDLOV RI WKHVH
IHDWXUHV��

$�� 0DLQ %DUUDFNV
'R]HQV RIPHDJHU FRWV OLH�VFDWWHUHG DERXW WKH IORRU� $�SDLU
RI ILUHSODFHV VWDQG FROG DQG GDUN� WKHLU UXEEOH�FKRNHG
FKLPQH\V ULVLQJ ����IHHW�WKURXJK WKH PRXQWDLQ�

$�� 3ULYLHV
7DWWHUHG ZRRO FXUWDLQV FRQFHDO WKUHH QHJOHFWHG SULYLHV�
HDFK ZLWK D ZRRGHQ EHQFK VHW DJDLQVW WKH EDFNZDOO�

$�� 6WLUJH LQ WKH 6PLWK\
6WDQGLQJ EHIRUH�WZR�EODFNHQHG KHDUWKV DUH D SDLU RI�
UXVW\ DQYLOV� ZKLFK GZDUYHV RQFH XVHG�WR�IDVKLRQ DQG UH�
SDLU WKHLU DUPRU DQG ZHDSRQV�
$�IOXWWHULQJ QRLVH FDQ EH KHDUG FRPLQJ IURP WKH VRXWK�

HUQPRVW�ILUHSODFH� LQGLFDWLQJ WKH�SUHVHQFH RI D VWLUJH
�VHH�SDJH �� IRU LWV VWDW EORFN� QHDU WKH ERWWRP RI WKH
����IRRW�KLJK FKLPQH\� ,I DQ\RQH VKLQHV D�OLJKW�XS�WKHUH�
WKH VWLUJH SDQLFV� IOLHV RXW� DQG DWWDFNV WKH QHDUHVW FKDU�
DFWHU RU VLGHNLFN� ,W LJQRUHV WKH�FKDUDFWHUV RWKHUZLVH�
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$O2� 7RRO 6WRUDJH
'ZDUYHQ�DUPRUVPLWKV DQG ZHDSRQVPLWKV VWRUHG WKHLU
WRROV�KHUH��ZKLFK VWLOO KDQJ IURP KRRNV DORQJ WKH ZDOOV�
7KRXJK D�ELW UXVW\� WKH WRROV DUH LQ VHUYLFHDEOH VKDSH LI�
WKH FKDUDFWHUV ZLVK WR�XVH�WKHP�

$OO� ,QQHU *DXQWOHW
)RXU DUURZ VOLWV OLQH WKH ZDOOV RI WKLV FRUULGRU OHDGLQJ WR
$[HKROP¶V WKURQH URRP �DUHD $����

$��� :HVW *XDUG 3RVW
7ZR EDOOLVWDV SRLQW WRZDUG DUURZ VOLWV LQ WKH HDVW ZDOO��
(DFK EDOOLVWD LV HTXLSSHG ZLWK�ILYH EROWV� 7KH JXDUG SRVW
LV RWKHUZLVH HPSW\�

$��� (DVW *XDUG 3RVW
7KH JQDZHG ERQHV� WRUQ DUPRU IUDJPHQWV� DQG UXVW\ EDW�
WOHD[HV RI WZR GHDG GZDUI JXDUGV OLH LQ WKH PLGGOH RI WKH
URRP� 7KH JXDUGV ZHUH WUDSSHG KHUH E\�JKRXOV� NLOOHG��
DQG HDWHQ�
7ZR EDOOLVWDV DLPHG�DW DUURZ VOLWV LQ�WKH ZHVW ZDOO

FRPH HTXLSSHG ZLWK ILYH EROWV�DSLHFH�

$��� 7KURQH 5RRP
5HDG WKH IROORZLQJ�ER[HG�WH[W RXW�ORXG�WR GHVFULEH WKLV

DUHD�

7KH VWHQFK RI GHDWK KDQJV KHDY\ LQ WKH DLU RI WKLV GXVW\��

SLOODUHG KDOO� ZKLFK KDV D GDUN� VRRW�VWDLQHG ILUHSODFH DW WKH

HDVW HQG� $ GHHS DOFRYH LQ WKH VRXWK ZDOO FRQWDLQV D GDLV��

DWRS ZKLFK UHVWV D OLPHVWRQH WKURQH IODQNHG E\ JUDQLWH

VWDWXHV RIGZDUIZDUULRUV� %HWZHHQ WKH WKURQH DQG WKH ILUH�

SODFH LV D KDOOZD\ ZLWK VWDLUV OHDGLQJ XS�

+LGLQJ EHKLQG WKH WKURQH LV D JKRXO �VHH SDJH �� IRU
LWV�VWDW EORFN� ZLWK �� KLW SRLQWV� 7KLV XQGHDG FUHDWXUH LV�
DOO WKDW UHPDLQV RI$[HKROP¶V GZDUI FDVWHOODQ��ZKR�VWD\HG
EHKLQG WR VHDO XS WKH IRUWUHVV DIWHU PRVW RI WKH JDUULVRQ
IOHG� 7KH�JKRXO�LV WKH VRXUFH RI WKH KDOO¶V IRXO VWHQFK�
ZKLFK JHWV VWURQJHU FORVHU WR WKH WKURQH� 7KH KLGGHQ
JKRXO FDQ EH GHWHFWHG ZLWK D VXFFHVVIXO '& �� :LVGRP
�3HUFHSWLRQ��FKHFN�
,I DQ\ FKDUDFWHU LQVSHFWV WKH WKURQH� WKH JKRXO OHWV RXW

D�VKULHN DQG DWWDFNV� ,WV VKULHN LV KHDUG E\ WKH JKRXOV LQ
DUHD $��� ZKLFK FUDZO GRZQ�WKH FKLPQH\ DQG FODPEHU
RXW RI WKH ILUHSODFH� 7KLV�JURXS FRQWDLQV WZR�VRRW�FRYHUHG
JKRXOV�SOXV RQH DGGLWLRQDO JKRXO�IRU HDFK PHPEHU RI WKH
SDUW\� QRW LQFOXGLQJ VLGHNLFNV� $IWHU�DOO RWKHU FUHDWXUHV
LQ�WKH KDOO KDYH WDNHQ D ILUVW�WXUQ LQ FRPEDW� WKHVH JKRXOV
MRLQ WKH EDWWOH� DFWLQJ RQ WKH VDPH LQLWLDWLYH FRXQW DV WKH
IRUPHU FDVWHOODQ�
7UHDVXUH� 7KH JKRXOLVK FDVWHOODQ ZHDUV�D JROG VLJQHW

ULQJ WKDW EHDUV WKH $[HKROP FUHVW� D KDQGD[H FOXWFKHG
LQ�D GZDUYHQ JDXQWOHW� 7KH VLJQHW ULQJ LV ZRUWK � JS DQG
XQORFNV WKH FKHVW�LQ DUHD $���

$��� 'LQLQJ 5RRP
,Q WKH PLGGOH RI WKLV�URRP� D FDUYHG VWRQH GLQLQJ WDEOH
��� IHHW ORQJ E\ � IHHW ZLGH� LV�IODQNHG�E\ D SDLU RI HTXDOO\
ORQJ ZRRGHQ EHQFKHV� $ERYH WKH WDEOH KDQJ WZR�LURQ
FKDQGHOLHUV� WKHLU FDQGOHV�ORQJ VLQFH PHOWHG DZD\� 1RUWK

RI WKH VHDWLQJ DUHD LV�D�VRRW\ ILUHSODFH DQG DQ DOFRYH FRQ�
WDLQLQJ D URXJK�KHZQ�SLW WKDW GHVFHQGV��� IHHW�
$EXQGDQW KDQGKROGV DQG IRRWKROGV�DOORZ D FKDUDFWHU

WR FOLPE XS RU�GRZQ�WKH SLW ZLWK D VXFFHVVIXO '& ��
6WUHQJWK �$WKOHWLFV��FKHFN��7KH ERWWRP RI WKH SLW FRQWDLQV
PROG\ DQLPDO ERQHV DQG RWKHU UHIXVH�GLVFDUGHG E\ WKH
GZDUYHV DIWHU WKHLU PHDOV�

$��� .LWFKHQ
7KH GXVW\ URRP KDV DOO�WKH WUDSSLQJV RQH H[SHFWV WR ILQG
LQ D GZDUYHQ NLWFKHQ� LQFOXGLQJ PHWDO GLVKZDUH� XWHQVLOV�
DQG GULQNLQJ PXJV� $�VWRQH VLQN�LV HTXLSSHG ZLWK�D�IDX�
FHW ZKLFK��ZKHQ WXUQHG� VSRXWV KRW ZDWHU FKDQQHOHG IURP�
D�QDWXUDOO\ KHDWHG XQGHUJURXQG VSULQJ�

$��� (DVW +DOO LQ 5XLQV
7KH HDUWKTXDNH WKDW KLW $[HKROP WULJJHUHG D FHLOLQJ FRO�
ODSVH WKDW OHIW WKLV KDOO LQ UXLQV� 7KH�HDVWHUQ KDOI RI WKH
KDOO LV VWUHZQ ZLWK GHEULV DQG LV GLIILFXOW WHUUDLQ��VHH�WKH
UXOHERRN�� 7KH VWHQFK RI GHDWK KDQJV�KHDY\ KHUH� EHFRP�
LQJ VWURQJHU DV WKH FKDUDFWHUV PRYH WRZDUG DUHD $���

$��� (PSW\ 5RRP
7KLV ���IRRW�VTXDUH URRP ZDV FOHDQHG RXW�E\ WKH GZDUYHV
EHIRUH WKH\ HYDFXDWHG $[HKROP� 2QO\ GXVW UHPDLQV�

$��� *KRXO 'HQ
&KDUDFWHUV FDQ UHDFK WKLV DUHD E\ IROORZLQJ WEH QDWXUDOO\
IRUPHG�WXQQHO IURP�DUHD $�� RU E\ GHVFHQGLQJ WKH VWRQH
VWDLUFDVH IURP�DUHD $��� 7KH GRRU WR WKH QRUWK KDV EHHQ
VPDVKHG RSHQ� DQG�LWV�UHPDLQV DUH VWUHZQ RQ WKH IORRU�
7KH VWHQFK RI GHDWK DQG GHFD\ JURZV VWURQJHU DV WKH

FKDUDFWHUV DSSURDFK WKLV URRP��DQG�WKH\ FDQ�KHDU WKH
KLVVHV DQG VQDUOV RI WKH JKRXOV �VHH SDJH �� IRU WKHLU
VWDW EORFN� WKDW ODLU KHUH� 7KH URRP FRQWDLQV RQH JKRXO
SOXV�RQH DGGLWLRQDO JKRXO�IRU HDFK PHPEHU RI WKH�SDUW\�
QRW LQFOXGLQJ VLGHNLFNV�
$IWHU�GHDOLQJ ZLWK�WKH JKRXOV� WKH FKDUDFWHUV�FDQ LQ�

VSHFW WKH URRP PRUH FORVHO\� 'HVFULEH LW�WR�WKH SOD\HUV DV
IROORZV�

, 


7KLV FKDPEHU ZDV RQFH D VKULQH� DV HYLGHQFHG E\ ZDOO

FDUYLQJV WKDW GHSLFW GZDUYHV FDUU\LQJ FHQVHUV DQG REVHUY�

LQJ UHOLJLRXV ULWHV� +RZHYHU� WKH HDVWHUQ VHFWLRQ RIWKH

URRP KDV FROODSVHG� ILOOLQJ WKH DUHD ZLWK UXEEOH� *QDZHG

ERQHV VFDWWHUHG DPRQJ WKH GHEULV DUH WKH UHPDLQV RI D

QXPEHU RIGZDUYHV�

7UHDVXUH� &KDUDFWHUV ZKR�VHDUFK WKURXJK WKH UXEEOH
LQ WKH HDVWHUQ SRUWLRQ RI WKH URRP ILQG�WZR�WUHDVXUHV�

� $�SODWLQXP DPXOHW RQ D WKLQ EXW VWXUG\ JROG FKDLQ� 7KLV
DPXOHW LV�D KRO\ V\PERO RI 0RUDGLQ��WKH�GZDUYHQ JRG�
RI FUHDWLRQ� DQG EHDUV KLV V\PERO� D KDPPHU DQG DQYLO�
$Q\ GZDUI FKDUDFWHU UHFRJQL]HV WKH�V\PERO LPPHGL�
DWHO\��ZKLOH D QRQ�GZDUI UHFRJQL]HV LW ZLWK D�VXFFHVVIXO
'& �� ,QWHOOLJHQFH �5HOLJLRQ��FKHFN�

�� $Q XQORFNHG VWHHO FRIIHU ZHLJKLQJ � SRXQGV� 7KLV VPDOO
ER[ LV SDFNHG ZLWK�VLOW� QHVWOHG LQ ZKLFK LV D SRWLRQ RI
VXSHULRU KHDOLQJ� *LYH WKH SOD\HUV WKH 3RWLRQ RI 6XSH�
ULRU +HDOLQJ FDUG ZKHQ�WKH\ ILQG WKLV PDJLF LWHP�

$;(+2/0



$��� 1DUURZ 7XQQHO
*KRXOV�GXJ�WKLV ZLQGLQJ� UXEEOH�VWUHZQ WXQQHO FRQQHFW�
LQJ WKH XSSHU DQG ORZHU�OHYHOV�RI$[HKROP� 7KH WXQQHO LV
� IHHW ZLGH� � IHHW KLJK� DQG ���IHHW�ORQJ�

$��� (DVW 8SSHU %DUUDFNV
7KH JKRXOV WUDVKHG WKLV URRP� OHDYLQJ EHKLQG ZUHFNHG
FRWV� FKDLUV� WDEOHV� DQG RWKHU IXUQLVKLQJV� $�EODFNHQHG
ILUHSODFH LV VHW LQWR WKH HDVW ZDOO� LWV FKLPQH\ ULVLQJ ��
IHHW WR�WKH RXWVLGH� &KDUDFWHUV FDQ XVH WKLV FKLPQH\�WR
HQWHU RU H[LW�WKH IRUWUHVV��VHH ³$UULYDO�´ SDJH ����

$��� 8SSHU %DVWLRQ
7KLV ODUJH FKDPEHU H[WHQGV�RYHU WKH RXWHU JDXQWOHW RI WKH
PDLQ HQWUDQFH �DUHD $O� DQG FRQWDLQV PDQ\ IRUPHU�GHIHQ�
VLYH PHDVXUHV� $UURZ VOLWV�WR�WKH QRUWK DOORZ RXWVLGH�OLJKW
WR�HQWHU� ILOOLQJ WKH QRUWKHUQ KDOI RI WKH URRP ZLWK VXQ�
OLJKW�RU�PRRQOLJKW�GHSHQGLQJ RQ WKH WLPH RI GD\ RU QLJKW�
7KLFNZHEV DUH VWUXQJ EHWZHHQ WKH ZDOOV DQG SLOODUV�

/XUNLQJ DPRQJ WKHP DUH VHYHUDO JLDQW VSLGHUV �VHH�SDJH�
�� IRU WKHLU VWDW EORFN�²WKUHH VSLGHUV SOXV RQH�DGGL�
WLRQDO VSLGHU IRU HDFK FKDUDFWHU�LQ�WKH SDUW\� QRW LQFOXGLQJ
VLGHNLFNV� 7KH VSLGHUV DUH VSUHDG WKURXJKRXW WKH VRXWK�
HUQ KDOI RI WKH URRP DQG PRYH WR�DWWDFN DOO LQWHUORSHUV�
2WKHU GHIHQVHV�LQFOXGH�WZR ILUHSODFHV� ZKLFK ZHUH

XVHG�WR KHDW FDXOGURQV IXOO RI RLO WKDW WKH GZDUYHV SRXUHG
WKURXJK QDUURZ VOLWV LQ WKH IORRU� 7KUHH HPSW\ FDXOGURQV
DUH OLQHG XS DORQJ�RQH RI WKHVH VOLWV� $UURZ VOLWV DORQJ WKH
VRXWK ZDOO RSHQ XS�RQWR DUHD $�� DQG VWRQH VWDLUFDVHV
GHVFHQG WR DUHDV $� DQG $��

$��� :HVW 8SSHU %DUUDFNV
$�ILUHSODFH LV EXLOW LQWR WKH ZHVW ZDOO RI WKLV�URRP� +DQJ�
LQJ�IURP D�KRRN DERYH LWV PDQWHOSLHFH LV D QRQPDJLFDO
VWHHO VKLHOG EHDULQJ WKH V\PERO�RI$[HKROP� D GZDUYHQ
JDXQWOHW�FOXWFKLQJ�D�KDQGD[H� &KDUDFWHUV FDQ XVH WKH�ILUH�
SODFH¶V VRRW�VWDLQHG FKLPQH\ WR�HQWHU RU H[LW WKH IRUWUHVV
�VHH ³$UULYDO�´ SDJH ����
7KH URRP¶V RWKHU IXUQLVKLQJV²FRWV� WDEOHV� FKDLUV� DQG

HPSW\ IRRWORFNHUV²DUH LQWDFW EXW�FRYHUHG LQ�GXVW�

$��� +DXQWHG +DOO
7KH EDQVKHH �VHH SDJH �� IRU LWV VWDW EORFN� KDXQWV
WKH�HDVW�ZHVW VWUHWFK RI WKLV /�VKDSHG KDOO� 7KH FUHDWXUH
IORDWV LQ WKH PLGGOH�RI WKH KDOO� RXWVLGH WKH GRRU WR�DUHD
$��� 'HVFULEH LW�WR�WKH SOD\HUV DV IROORZV�

7KH OXPLQRXV� ZLVS\ IRUP RI D IHPDOH HOI IORDWV LQ WKH

GXVW\ KDOOZD\ EHIRUH�\RX� LWV IDFH�ZUHDWKHG LQ D WDQJOH RI

JRVVDPHU KDLU� LWV ERG\ FODG LQ VSHFWUDO UDJV WKDW IOXWWHU

DURXQG LW� 7KH DSSDULWLRQ¶V IDFH EHFRPHV D PDVN RI UDJH

DV LW VFUHDPV� �*HW RXW RI P\ KRXVH�´

,I WKH FKDUDFWHUV IOHH WKH�EDQVKHH¶V SUHVHQFH RI WKHLU RZQ�
DFFRUG� LW OHWV WKHP JR� ,I WKH\ DGYDQFH WRZDUG WKH XQ�
GHDG� DWWDFN�LW� RU DWWHPSW�WR�SDUOH\� LW WXUQV YLROHQW�
,Q WKH ILUVW URXQG RI FRPEDW� WKH EDQVKHH XVHV +RUULI\�

LQJ 9LVDJH� 2Q WKH VHFRQG URXQG� LW XVHV :DLO��$IWHU ZDLO�
LQJ� LW ZLWKGUDZV WR DUHD $��� SDVVLQJ WKURXJK WKH FORVHG
GRRU DV WKRXJK LW ZHUHQ¶W�WKHUH� ,Q�DUHD $��� WKH XQGHDG
PDNHV LWV ILQDO VWDQG�

$��� 8SSHU (DVW +DOO DQG %DOFRQ\
7KH HDUWKTXDNH FDXVHG SDUW RI WKLV HPSW\ KDOO�WR�FRO�
ODSVH� $�GRXEOH GRRU�LQ�WKH ZHVW ZDOO OHDGV WR D VPDOO
VWRQH�EDOFRQ\ RYHUORRNLQJ�DUHD $��

$��� *KRXO %DWK
6HYHUDO JKRXOV �VHH SDJH �� IRU WKHLU VWDW EORFN� JDWKHU
KHUH²D�WRWDO RI WZR�JKRXOV SOXV RQH DGGLWLRQDO JKRXO IRU
HDFK PHPEHU RI WKH�SDUW\� QRW LQFOXGLQJ VLGHNLFNV� 7KH
JKRXOV HQWHU DQG OHDYH WKH URRP WKURXJK�D ��IRRW�GLDPH��
WHU�KROH�LQ WKH HDVW ZDOO� ZKLFK�EUHDNV LQWR WKH FKLPQH\
RI DUHD $,��
,Q WKH PLGGOH�RI WKLV URRP VWDQGV D FDUYHG VWRQH WXE

ILOOHG ZLWK JQDZHG�GZDUYHQ ERQHV� 7KH WXE LV HTXLSSHG
ZLWK D�IDXFHW ZKLFK� ZKHQ WXUQHG� VSRXWV KRW ZDWHU FKDQ�
QHOHG IURP�D QDWXUDOO\ KHDWHG XQGHUJURXQG VSULQJ� $
VWRQH SOXJ�VHDOV WKH GUDLQ LQ WKH WXE¶V�ERWWRP�

$��� %DQVKHH¶V %HGFKDPEHU
7KLV EHGURRP ZDV VHW DVLGH IRU KRQRUHG JXHVWV� EXW LWV
IXUQLVKLQJV KDYH GHFD\HG ZLWK DJH DQG DUH FRYHUHG�ZLWK
GXVW DQG FREZHEV��9\OGDUD RQFH VWD\HG KHUH� EXW WKH HOI¶V
SRVVHVVLRQV ZHUH WDNHQ GXULQJ KHU FDSWLYLW\� OHDYLQJ
QRWKLQJ RI YDOXH�

$��� &DVWHOODQ¶V %HGFKDPEHU

$ VWRQH�IUDPHG EHG ZLWK D PROG\ PDWWUHVV VWDQGV�LQ
WKH PLGGOH RI WKLV URRP� FRYHUHG LQ GXVW DQG FREZHEV�
6HW LQWR WKH VRXWK ZDOO LV D VRRW�VWDLQHG ILUHSODFH�
6WLUJHV �VHH SDJH �� IRU WKHLU�VWDW EORFN��QHVW LQ WKH
UXEEOH�FKRNHG FKLPQH\²D WRWDO RI RQH�SHU SDUW\ PHP�
EHU �LQFOXGLQJ VLGHNLFNV�� 7KH VWLUJHV DWWDFN DQ\RQH�ZKR
SRNHV DURXQG LQ WKH ILUHSODFH�
6HFUHW'RRU� 7KH EDFNZDOO RI WKH ILUHSODFH LV D VHFUHW

GRRU� $ FKDUDFWHU ZKR VHDUFKHV WKH LQWHULRU RI WKH�ILUH�
SODFH DQG VXFFHHGV RQ D '& �� :LVGRP �3HUFHSWLRQ�
FKHFN QRWLFHV GZDUYHQ KDQG SULQWV�LQ WKH VRRW RQ WKH
EDFNZDOO� 3XVKLQJ RQ WKH VHFUHW GRRU FDXVHV LW WR VZLQJ
RSHQ RQ KLGGHQ VWRQH KLQJHV� UHYHDOLQJ DUHD $���EH\RQG�

$��� 6HFUHW 9DXOW
$JDLQVW WKH VRXWK ZDOO RI WKLV RWKHUZLVH HPSW\ URRP
UHVWV�D����SRXQG LURQ FKHVW ZLWK FODZHG IHHW� ,WV EXLOW�LQ�
ORFN EHDUV�D�WLQ\ FLUFXODU LQGHQWDWLRQ LQVWHDG RI D WUDGL�
WLRQDO NH\KROH� &ORVH LQVSHFWLRQ RI WKH LQGHQWDWLRQ UHYHDOV
D�WLQ\ V\PERO RI D KDQGD[H FOXWFKHG LQ D JDXQWOHW� 7KLV
V\PERO�PDWFKHV WKH RQH RQ WKH FDVWHOODQ¶V VLJQHW ULQJ
�IRXQG�LQ DUHD�$���� DOEHLW�UHYHUVHG� ,I WKH FDVWHOODQ¶V
VLJQHW ULQJ LV SODFHG LQ WKH LQGHQWDWLRQ� WKH FKHVW XQORFNV
DQG UHPDLQV XQORFNHG XQWLO LWV OLG LV FORVHG�WLJKW� 7KH
FKHVW FDQ DOVR EH XQORFNHG ZLWK D VXFFHVVIXO '& �� 'H[�
WHULW\ FKHFN XVLQJ WKLHYHV¶ WRROV� RU E\ D NQRFN VSHOO RU
VLPLODU PDJLF�
7UHDVXUH� 7KH FKHVW FRQWDLQV D GUHDG KHOP DQG D SDLU

RIJDXQWOHWV RIRJUH SRZHU� *LYH WKH SOD\HUV WKH 'UHDG
+HOP�DQG *DXQWOHWV RI 2JUH 3RZHU FDUGV ZKHQ WKH\ ILQG
DQG�LGHQWLI\ WKHVH WZR�PDJLF�LWHPV�

$��� 3ULYLHV
5XVW\ FKDLQ PDLO FXUWDLQV FRQFHDO D SDLU RI SULYLHV� HDFK
ZLWK D ZRRGHQ EHQFK VHW DJDLQVW WKH EDFNZDOO� 7KH
FKXWHV IRU WKHVH SULYLHV GHVFHQG GHHS�LQWR WKH PRXQWDLQ�
SDVVLQJ MXVW HDVW RI DUHD $,2�
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%XWWHUVNXOO 5DQFK
³%XWWHUVNXOO�5DQFK´ LV EDODQFHG IRU FKDUDFWHUV

RI �UG OHYHO� EXW FKDUDFWHUV RI �QG OHYHO FDQ VXUYLYH�WKLV
TXHVW LI WKH\ DYRLG FRPEDW DQG IRFXV RQ UHVFXLQJ $OIRQVH�
.DOD]RUQ� WKH UDQFK RZQHU� &KDUDFWHUV RI �WK OHYHO RU�
KLJKHU VKRXOG�EH DEOH�WR�VDYH %LJ $� DQG KLV UDQFK ZLWK�
RXW�KDUGVKLS�

/RFDWLRQ 2YHUYLHZ
$OIRQVH .DOD]RUQ XVHG WR�EH WKH VKHULII RI 7ULERDU� D�WRZQ
WR WKH HDVW� ZKHUH KH ZDV NQRZQ DV %LJ $� .DOD]RUQ� +H
UHWLUHG D GHFDGH DJR� EXW UHWLUHPHQW GLGQ¶W�VLW ZHOO�ZLWK
KLP� /RRNLQJ�IRU�D�QHZ FKDOOHQJH� KH FODLPHG D SORW RI�
IHUWLOH ODQG ILYH PLOHV HDVW RI &RQ\EHUU\ DQG WXUQHG LW
LQWR D FDWWOH DQG KRUVH UDQFK� /DWHU� KH DGGHG D SLJ IDUP��
FKLFNHQ�FRRSV��YHJHWDEOH JDUGHQV� FRUQ ILHOGV� DQG DQ
DSSOH RUFKDUG� 0RVW RI KLV PRQH\ FRPHV�IURP�WKH VDOH
RI EXWWHU VNXOOV²OXPSV RI EXWWHU FOHYHUO\�PROGHG LQWR
WKH VKDSHV RI KXPDQRLG VNXOOV� +H VHOOV KLV EXWWHU VNXOOV
SULPDULO\ LQ WRZQV WR WKH HDVW� DOWKRXJK D IHZ PDNH WKHLU
ZD\ WR %DUWKHQ¶V 3URYLVLRQV LQ 3KDQGDOLQ� %LJ $O¶V EXWWHU
LV PDGH IURP WKH PLON RI 3HWXQLD� KLV SUL]HG FRZ�
:KHQ WKH ZKLWH GUDJRQ &U\RYDLQ GURYH WKH RUHV�RXW�RI�

,FHVSLUH +ROG� WKH\ GHVFHQGHG LQWR WKH ORZODQGV� $�WHQGD\
DJR� D�VPDOO EDQG RI WKHP DWWDFNHG WKH UDQFK� IUHHLQJ
WKH SLJV EHIRUH VHWWLQJ ILUH WR WKH EDUQ DQG WKH VPLWK\� $
IHZ RWKHU DQLPDOV� LQFOXGLQJ�D�GR]HQ KRUVHV DQG 3HWXQLD
WKH FRZ� HVFDSHG GXULQJ WKH EOD]H� %LJ $� DQG ILYH RI KLV
UDQFK KDQGV ZHUH QRW�VR OXFN\� ,Q WKHLU DWWHPSW�WR�IHQG RII
WKH RUHV� %LJ $� ZDV FDSWXUHG DQG WKH UDQFK KDQGV ZHUH
NLOOHG� 7KH RQO\ VXUYLYLQJ KDQG HVFDSHG RQ KRUVHEDFN�
IOHG WR 3KDQGDOLQ� DQG GHOLYHUHG QHZV RI WKH DWWDFN�

4XHVW *RDOV BBBBB BBBBBB BBBBBB
7R FRPSOHWH WKH %XWWHUVNXOO 5DQFK 4XHVW �³)ROORZ�8S
4XHVWV�´ SDJH ���� DGYHQWXUHUV PXVW UHVFXH $OIRQVH
.DOD]RUQ DQG HLWKHU�FRQYLQFH�KLP�WR�UHWXUQ�WR�3KDQGDOLQ
RU ULG KLV UDQFK RI RUHV� $OIRQVH DOVR ZDQWV KHOS ILQGLQJ�
KLV SUL]HG FRZ� SURPLVLQJ D VSOHQGLG UHZDUG LQ H[FKDQJH�

7UDYHO WR WKH 5DQFK
7KH IDVWHVW DQG VDIHVW ZD\ WR %XWWHUVNXOO 5DQFK IURP�
3KDQGDOLQ LV�WR�IROORZ WKH 7ULERDU 7UDLO QRUWKHDVW� 7KH�
WUHN LV �� PLOHV ORQJ� DQG FKDUDFWHUV FDQ ZDON DERXW ��
PLOHV�LQ�D GD\� 7KXV� WKH\ FDQ H[SHFW WR WDNH WZR ORQJ
UHVWV LQ WKH FRXUVH RI WKH MRXUQH\�

(QFRXQWHUV RQ WKH :D\
7KH FKDUDFWHUV KDYH WKH IROORZLQJ HQFRXQWHUV DV�WKH\
WUDYHO�WR WKH UDQFK�

+RUVHV LQ &RQ\EHUU\

7KH DEDQGRQHG�WRZQ�RI &RQ\EHUU\ LV HHULO\ VLOHQW�H[FHSW
IRU WKH ZKLVWOLQJ RI WKH ZLQG DV LW�EORZV�WKURXJK WKH VHW�
WOHPHQW¶V EXUQHG DQG FUXPEOHG�GRZQ VWUXFWXUHV� $V WKH
FKDUDFWHUV PDNH WKHLU ZD\ WKURXJK RU DURXQG WKH UXLQV�
WKH\ VSRW WKUHH XQVDGGOHG ULGLQJ KRUVHV �VHH SDJH ��
IRU WKHLU VWDW EORFN� JUD]LQJ QHDU DQ ROG ZHOO� $Q\RQH ZKR
VXFFHHGV RQ D '& ���:LVGRP �3HUFHSWLRQ� FKHFN VHHV

WKDW WKH KRUVHV DUH EUDQGHG ZLWK�WKH OHWWHUV %$. �IRU
%LJ $� .DOD]RUQ���$ FKDUDFWHU ZKR VXFFHHGV RQ D '& ��
:LVGRP �$QLPDO�+DQGOLQJ��HKHFN FDQ DSSURDFK D KRUVH
ZLWKRXW VWDUWOLQJ LW� DQG FDQ HYHQ ULGH LW�

3HWXQLD WKH &RZ

%HWZHHQ &RQ\EHUU\ DQG WKH UDQFK� WKH FKDUDFWHUV VSRW
3HWXQLD WKH FRZ �VHH�SDJH �� IRU LWV VWDW EORFN��LQ�D
ILHOG D IHZ KXQGUHG IHHW RII WKH 7ULERDU 7UDLO� 3HWXQLD
ZHDUV D FRZEHOO DURXQG KHU QHFN� &KDUDFWHUV ZKR DS�
SURDFK KHU VSRW D EUDQG RQ KHU KLQGTXDUWHUV� WKH OHWWHUV
%$.� 3HWXQLD KDV�D�FDOP� XQIODSSDEOH GHPHDQRU� ,I�
WUHDWHG ZHOO� VKH IROORZV KHU QHZ EHQHIDFWRUV�HYHU\ZKHUH�

$UULYDO
7KH IROORZLQJ ORFDWLRQV DUH NH\HG WR WKH PDS RI %XWWHU�
VNXOO 5DQFK� :KHQ WKH DGYHQWXUHUV�FRPH�ZLWKLQ VLJKW RI�
WKH UDQFK� UHDG WKH IROORZLQJ ER[HG WH[W DORXG�

� �
%XWWHUVNXOO 5DQFK RFFXSLHV D ODUJH SORW RI ODQG RQ WKH

QRUWK VLGH RIWKH 7ULERDU�7UDLO� QHVWOHG EHWZHHQ WZR KLOOV�

%H\RQG D UDPVKDFNOH ZRRGHQ IHQFH VWDQG FRUQ ILHOGV� DQ

DSSOH RUFKDUG� JDUGHQV� DQG SDVWXUH ODQG� $ SDWK EUHDNV

RII IURP WKH WUDLO WR OHDG WR D WZR�VWRU\ IDUPKRXVH QH[W WR

D SRQG� :HVW RI WKH IDUPKRXVH DUH WKH FKDUUHG UHPDLQV RI

D EDUQ DQG VPLWK\ WKDW KDYH EHHQ EXUQHG WR WKH JURXQG�

3LJV KDUPOHVVO\ ZDQGHU WKH�ILHOGV� JDUGHQV� DQG RUFKDUG�
%HWZHHQ WKH IDUPKRXVH DQG WKH JXWWHG EDUQ OLH WKH VFDW�
WHUHG FRUSVHV RI WZR�RUHV DQG ILYH KXPDQV �UDQFK KDQGV�
VZDUPLQJ ZLWK IOLHV� 7KH ERGLHV FDUU\ QRWKLQJ RIYDOXH�

([SORULQJ WKH )DUPKRXVH BBBBBB
7KH IDUPKRXVH LV�D�WZR�VWRU\ ORJ EXLOGLQJ ZLWK D�SLWFKHG�
VKLQJOHG URRI DQG�D�VWRQH FKLPQH\� ,WV ZRRGHQ GRRUV DUH
VHW ZLWK LURQ KDQGOHV DQG KLQJHV� ,WV ZLQGRZV DUH ILWWHG�
ZLWK ZRRGHQ VKXWWHUV WKDW FDQ�EH EROWHG VKXW�IURP LQVLGH�
$OO WKH VKXWWHUV DUH RSHQ ZKHQ�WKH FKDUDFWHUV DUULYH�
5DXFRXV RUHV �VHH�SDJH �� IRU WKHLU VWDW EORFN� GZHOO�

LQ�WKH IDUPKRXVH� FRQVXPLQJ %LJ $O¶V DOH DQG IRRG VWRUHV�
7KHUH DUH WKUHH WLPHV DV PDQ\ RUHV�DV WKHUH DUH FKDUDF�
WHUV�LQ WKH�SDUW\� QRW LQFOXGLQJ VLGHNLFNV� 3ODFH WKH RUHV
LQ�DUHDV %� WKURXJK %� DV \RX VHH�ILW� 7KH RUHV DUH�QRW
H[SHFWLQJ WURXEOH� EXW�WKH\ ILJKW�WR WKH GHDWK�

%O� .LWFKHQ
7KH IURQW GRRU RI WKH KRXVH OHDGV�LQWR�WKLV DUHD��ZKLFK
KROGV D ODUJH EXWWHU FKXUQ� ZRUNWDEOHV� VKHOYHV RI IRRG�
VWXIIV DQG DOH� DQG KDQJLQJ SRWV DQG SDQV� $WRS D VPDOO
WDEOH LV D�VNXOO�VKDSHG ZRRGHQ EXWWHU PROG�

%�� (PSW\ )R\HU
$ FUHDN\ZRRGHQ�VWDLUFDVH DVFHQGV IURP KHUH WR DUHD %��

%�� 'LQLQJ 5RRP
7KLV URRP FRQWDLQV�WZR ZRRGHQ WUHVWOH WDEOHV IODQNHG E\
EHQFKHV� &DWWOH VNXOOV RQ WKH ZDOOV DGG�WR WKH GHFRU�

EXWWHUVNXOO UDQFK
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7KLV FORVHW FRQWDLQV�VKHOYHV�KROGLQJ GLQQHUZDUH�

%�� &RPPRQ 5RRP
3DGGHG FKDLUV DQG�JDPH�WDEOHV DUH DUUDQJHG DERXW WKLV
URRP� 6FDWWHUHG RQ WKH IORRU DUH 7KUHH�'UDJRQ $QWH�SOD\�
LQJ FDUGV DQG ZRRGHQ 'UDJRQFKHVV SLHFHV�

%�� %LJ$O¶V %HGURRP
$ ODUJH EHG DQG D EXON\ FHGDU ZDUGUREH GRPLQDWH WKLV
URRP��ZKLFK DOVR KDV IUDPHG SDLQWLQJV RI ODQGVFDSHV
KDQJLQJ RQ WKH ZDOOV�
7UHDVXUH� $Q\ FKDUDFWHU ZKR�VHDUFKHV WKH ZDUGUREH

DQG VXFFHHGV RQ D '& �� :LVGRP �3HUFHSWLRQ� FKHFN
ILQGV�D VHFUHW FRPSDUWPHQW DW WKH ERWWRP� VWXIIHG�LQVLGH
ZKLFK LV D�VXLW RIPLWKUDO FKDLQ PDLO� �,I WKH FKDUDFWHUV DF�
TXLUH DQG�LGHQWLI\ WKLV�PDJLF�LWHP� JLYH WKHP WKH 0LWKUDO
&KDLQ 0DLO�FDUG��

%�� 5DQFK +DQGV¶ %HGURRPV

(DFK RI WKHVH�URRPV FRQWDLQV WZR EHGV DQG WZR IRRWORFN�
HUV� (DFK�IRRWORFNHU FRQWDLQV�QHDWO\�IROGHG FORWKLQJ DQG
ZRUWKOHVV SHUVRQDO HIIHFWV�

%�� %LJ $O¶V 2IILFH
%LJ $O¶V�GHVN LV EXULHG XQGHU VWDFNV RI OHGJHUV DQG SDSHUV
FKURQLFOLQJ WHQ \HDUV¶ ZRUWK RI EXVLQHVV WUDQVDFWLRQV�
7UHDVXUH� &KDUDFWHUV ZKR�VHDUFK WKH PHVV\ RIILFH ILQG

D VPDOO VDFN EXULHG XQGHU WKH SDSHUZRUN� ,W FRQWDLQV
HDUQLQJV DQG ZDJHV� D WRWDO RI �� JS� ��� VS� DQG ����FS�

%�� 8SVWDLUV &ORVHW
7KLV FORVHW FRQWDLQV D PRS� D EURRP� DQG D EXFNHW�

:RRGHQ�GRRUV VHW DJDLQVW WKH QRUWK VLGH RI WKH IDUP�
KRXVH�FRYHU VWRQH VWDLUV OHDGLQJ GRZQ�WR WKH�FHOODU��:KHQ
WKH FKDUDFWHUV H[SORUH WKH�FHOODU� UHDG WKH IROORZLQJ WH[W�

7KH FHOODU KDV D GLUW IORRU� ZDOOV RI PRUWDUHG VWRQH� DQG

DQ HLJKW�IRRW�KLJK SODQN FHLOLQJ EUDFHG E\ ZRRGHQ SLOODUV�

7LHG WR D FKDLU LV D ODUJH ILJXUH ZLWK D EXUODS VDFN SXOOHG�

RYHU KLV KHDG� 6KHOYHV DORQJ�WKH ZDOOV DUH OLQHG ZLWK VNXOOV�

PDGH RI EXWWHU DQG SURWHFWHG E\ D WKLQ FRDWLQJ RIZD[�

� �

7KH ERXQG ILJXUH LV $OIRQVH .DOD]RUQ� D KXPDQ YHWHUDQ
�VHH�SDJH �� IRU KLV VWDW EORFN�� ,W�WDNHV � PLQXWH IRU�
D FKDUDFWHU WR�IUHH %LJ $� IURP�KLV URSH ERQGV� +DYLQJ
EHHQ EHDWHQ E\ WKH RUHV� KH KDV ��KLW SRLQWV UHPDLQLQJ
DQG DSSUHFLDWHV DQ\ KHDOLQJ WKH FKDUDFWHUV FDQ SURYLGH�
+H�LV DOVR ZLWKRXW ZHDSRQV DQG DUPRU �$& ����
2QFH OLEHUDWHG� %LJ $� FDQ EH FRQYLQFHG�WR�DEDQGRQ

KLV UDQFK E\ DQ\�FKDUDFWHUZKR VXFFHHGV RQ D '& ��
&KDULVPD �,QWLPLGDWLRQ RU 3HUVXDVLRQ��FKHFN� %XW KH
ZRXOG UDWKHU VWD\� ERUURZ D ZHDSRQ� DQG NLOO DQ\ RUHV
WKDW UHPDLQ�
%LJ $� FDQ¶W WXUQ�D�SURILW ZLWKRXW KLV SUL]HG FRZ� +H�

RIIHUV�KLV VXLW RIPLWKUDO FKDLQ�PDLO �KLGGHQ LQ DUHD %���
DV D UHZDUG IRU KHU VDIH UHWXUQ� ,I WKH FKDUDFWHUV GLGQ¶W
EULQJ 3HWXQLD ZLWK WKHP� WKH\ FDQ�VFRXU WKH FRXQWU\VLGH
IRU KHU� $W WKH HQG RI HDFK KRXU VSHQW VHDUFKLQJ� UROO�D
G�� 2Q�D UROO�RI �� WKH SDUW\ ILQGV 3HWXQLD� ,I RQH RU PRUH
FKDUDFWHUV VHDUFK RQ KRUVHEDFN� WKH\ ILQG 3HWXQLD RQ�D
UROO�RI � RU ��
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&LUFOH RI 7KXQGHU
³&LUFOH RI 7KXQGHU´ LV EDODQFHG IRU FKDUDFWHUV

RI �WK OHYHO� WKRXJK FKDUDFWHUV RI �WK RU �WK OHYHO FDQ
ZHDWKHU LWV FKDOOHQJHV LI WKH\ DUH FDXWLRXV�
1R TXHVW OHDGV WKH SDUW\ WR WKLV�ORFDWLRQ� +RZHYHU�

FKDUDFWHUV ZKR KUDYH�'UDJRQ %DUURZ PLJKW�FRPH�KHUH
ZLWK ;DQWK WKH FHQWDXU��VHH�SDJH ���� ZKLOH WKRVH ZKR�
UDLG WKH :RRGODQG 0DQVH��SDJH ��� PLJKW EH OHG KHUH
E\ *UDQQRF¶V�PDS� ,Q WKH DIWHUPDWK RI WKH FRXQWHUDWWDFN
RQ )DOFRQ¶V +XQWLQJ�/RGJH��VHH ³&RXQWHUDWWDFN�´ RQ�SDJH
���� FKDUDFWHUV FDQ IROORZ *RUWKRN¶V WUDLO EDFN WR�WKH
&LUFOH RI7KXQGHU� ZKHUH WKDW FUHDWXUH ZDV VXPPRQHG�

/RFDWLRQ 2YHUYLHZ
7KH UHFOXVLYH DQFKRULWHV RI WKH &LUFOH RI 7KXQGHU JDWKHU
RQ WKLV KLOO WR PDNH VDFULILFHV WR�7DORV�WKH VWRUP JRG� ,Q
VWRUP\ZHDWKHU� WKH DQFKRULWHV DOVR SHUIRUP ULWXDOV WR
VXPPRQ *RUWKRN WKH 7KXQGHU %RDU� D GHVWUXFWLYH IRUFH
WKH\ FDQ XQOHDVK DJDLQVW WKHLU HQHPLHV� $ FLUFOH RI VWDQG�
LQJ VWRQHV DWRS WKH KLOO�KHOSV WR IRFXV WKH DQFKRULWHV¶
PDJLF WR PDNH WKH VXPPRQLQJ RI*RUWKRN SRVVLEOH�
7KUHH DQFKRULWHV²)OHQ]� 1DUX[� DQG <DUJDWK²GH�

IHQG WKH KLOO� :KHQ QRW�SHUIRUPLQJ ULWXDOV�LQ�WKH FLUFOH�
RI VWDQGLQJ VWRQHV� WKH\ SDWURO WKH VXUURXQGLQJ ZRRGV�
IRUDJH�IRU IRRG� DQG OXUN LQ�FDYHV GXJ RXW RI WKH�KLOOVLGH�
:KHQ WKH FKDUDFWHUV DUULYH� WKH DQFKRULWHV DUH JDWKHUHG
RQ WKH�KLOOWRS� ,I *RUWKRN KDV QRW EHHQ GHIHDWHG \HW� WKH
DQFKRULWHV DUH LQ WKH PLGVW RI VXPPRQLQJ WKH JUHDW ERDU�
2WKHUZLVH� WKH\ DUH FRQMXULQJ D VWRUP�

&DYH 'HVFULSWLRQV
7KUHH FDYHV DUH VHW EHQHDWK WKH KLOOWRS� HDFK VHUYLQJ DV
WKH ODLU RI DQ DQFKRULWH RI7DORV� 7KH FDYHV DUH GXJ RXW RI
WKH HDUWK� ZLWK HDFK FDYH PRXWK EUDFHG E\ WZR UHFWDQJXODU
VWRQH VODEV WRSSHG ZLWK D KHDY\ OLQWHO VWRQH� $OO WKH FDYHV
KDYH ��IRRW�KLJK FHLOLQJV DQG FUXGH ZRRGHQ JDWHV IRU
GRRUV� (DFK FDYH IHDWXUHV D GLIIHUHQW OD\RXW EXW KDV VLPL�
ODU FRQWHQWV�
$� (QWU\ZD\� 6LWXDWHG LQ WKH PLGGOH RI WKLV LQWHUVHFWLRQ�

IDFLQJ WKH FDYH PRXWK� WKH VNXOO RI D ERDU UHVWV DWRS D SLOH
RI KXPDQRLG DQG DQLPDO ERQHV��$ FKDUDFWHU ZKR VXFFHHGV
RQ D '& �� ,QWHOOLJHQFH �5HOLJLRQ� FKHFN FDQ DVFHUWDLQ WKDW

, WKH ERQHV DUH D ZDUQLQJ WR VWD\ DZD\�
, %� %RDU�3HQ� 7KH JDWH WR WKLV URRP LV ODVKHG VKXW ZLWK
� URSH� ,W KROGV D ERDU �VHH SDJH �� IRU LWV VWDW EORFN� WKDW LV
` WKH DQFKRULWH¶V FRPSDQLRQ DQG JDUEDJH GLVSRVDO� 7KH ERDU�

- FDQ¶W KDUP DQ\RQH ZKLOH WUDSSHG LQ WKLV URRP� ,I WKH JDWH LV
M RSHQHG E\ DQ\RQH RWKHU WKDQ DQ DQFKRULWH RI7DORV� WKH ERDU
M WULHV WR IOHH WKH FDYH� DWWDFNLQJ DQ\RQH LQ LWV SDWK�
, &� &HOO� 7KH JDWH WR WKLV FHOO LV ODVKHG VKXW ZLWK URSH� 7KH
, FHOO LV XVHG WR KROG DQLPDOV GRRPHG WR EH VDFULILFHG LQ ULW�
, XDOV WR�7DORV� 7KHUH¶V D �� SHUFHQW�FKDQFH�WKDW D KDUPOHVV

GHHU LV WUDSSHG LQVLGH� 2WKHUZLVH� WKH FHOO LV HPSW\�
'� $QFKRULWH¶V 5HWUHDW� 7KLV XQIXUQLVKHG URRP VHUYHV DV

WKH DQFKRULWH¶V TXDUWHUV� 1LFKHV LQ WKH�ZDOOV KROG FOD\ GLVK�
ZDUH� ZRRGHQ XWHQVLOV� JDWKHUHG EHUULHV� EXQGOHG KHUEV��
DQG FUHHS\ WRWHPV� ,Q DUHDV &� DQG &�� WKH DQFKRULWHV KDYH
KLGGHQ WUHDVXUH EXULHG XQGHU WKH HDUWKHQ IORRU LQ D UDQGRP
��IRRW VTXDUH� 6HH WKRVH DUHDV IRU GHWDLOV RI WKH WUHDVXUH�

(� 6HFUHW ([LW� 7KLV WXQQHO VORSHV XS WR D VHFUHW WUDSGRRU
WKDW LV SODLQO\ YLVLEOH IURP WKH XQGHUVLGH�

7UDYHO WR WKH &LUFOH
&KDUDFWHUV�WUDYHOLQJ WR�WKH &LUFOH RI 7KXQGHU KDYH WKH
IROORZLQJ�WZR�HQFRXQWHUV HQ URXWH�

7UHH 7UDS
7KLV HQFRXQWHU FDQ RFFXU DQ�UZKHUH LQ 1HYHUZLQWHU
:RRG� 6HW WKH VFHQH E\ UHDGLQJ WKH IROORZLQJ�ER[HG�WH[W�

<RX FRPH XSRQ D VL[W\�IRRW�ZLGH IRUHVW FOHDULQJ� LQ WKH

PLGGOH RIZKLFK LV D EODFN� QHHGOH�OLNH VSLUH²D IRUW\�IRRW��

WDOO SLQH�WUHH UDYDJHG E\ ILUH ORQJ DJR� LWV OLPEV EXUQHG RII�

7LHG WR WKH GHDG WUHH QHDU LWV EDVH DUH VHYHUDO JKDVWO\ GROOV

PDGH RIWZLJV ERXQG ZLWK EODFN KDLU�

7HQ WZLJ�GROOV�DUH ERXQG WR WKH FKDUUHG WUHH� DOO ZLWKLQ
HDV\ UHDFK� $ GHWHFWPDALF VSHOO UHYHDOV DQ DXUD RI WUDQV�
PXWDWLRQ PDJLF�HPDQDWLQJ IURP�WKH WUHH DQG WKH JURXQG
LQ D����IRRW UDGLXV DURXQG LW�
&ORVH H[DPLQDWLRQ RI D�WZLJ GROO UHYHDOV VRPHWKLQJ

ZUDSSHG LQVLGH LW� %\ EUHDNLQJ D GROO DSDUW� FKDUDFWHUV
FDQ VHH WKDW LW FRQWDLQV D�VWLOO�EHDWLQJ SLJ¶V KHDUW� $Q\
GDPDJH WR�D KHDUW NLOOV LW DQG FDXVHV WKH GHDG WUHH¶V URRWV
WR�PDJLFDOO\ DQLPDWH DQG HUXSW IURP WKH JURXQG�
:KHQ WKH FRQVWULFWLQJ URRWV HUXSW� HDFK FUHDWXUH VWDQG�

LQJ�LQ�WKH FOHDULQJ PXVW VXFFHHG RQ D '& �� 'H[WHULW\
VDYLQJ WKURZ RU WDNH � ��G�� EOXGJHRQLQJ GDPDJH DQG�EH
UHVWUDLQHG� 7KH FUHDWXUH WDNHV WKLV GDPDJH DJDLQ DW WKH
VWDUW RI HDFK RI LWV WXUQV XQWLO LW HVFDSHV� $ FUHDWXUH FDQ
XVH DQ DFWLRQ�WR�IUHH LWVHOI RU DQRWKHU FUHDWXUH ZLWKLQ LWV�
UHDFK ZLWK D�VXFFHVVIXO '& �� 6WUHQJWK �$WKOHWLFV� FKHFN�
RU E\ GHDOLQJ � RU PRUH VODVKLQJ GDPDJH DJDLQVW D URRW
ZLWK D�VLQJOH PHOHH ZHDSRQ DWWDFN� 7KH URRWV�KDYH�$& ��
DQG LPPXQLW\ WR DOO GDPDJH H[FHSW VODVKLQJ�

<DUJDWK¶V 3DWURO B
$V�WKH\ PRYH WKURXJK WKH IRUHVW� WKH FKDUDFWHUV DUH EHVHW
E\<DUJDWK� DQ DQFKRULWH RI7DORV �VHH�SDJH �� IRU KHU
VWDW EORFN�� DQG�D�EDQG RI RUHV �VHH SDJH �� IRU WKHLU
VWDW EORFN�²WZR RUHV SHU FKDUDFWHU LQ WKH SDUW\� LQFOXGLQJ
VLGHNLFNV� 6HW WKH VFHQH�DV IROORZV�

$V \RX PDNH \RXU�ZD\ DFURVV XQHYHQ JURXQG ULVLQJ�WR D

ULGJH� VHYHUDO KXONLQJ RUHV DVFHQG D VLPLODU ULGJH DFURVV

IURP \RX� VHSDUDWHG IURP \RX E\ D VL[W\�IRRW�ZLGH� WHQ�

IRRW�GHHS JXOO\� 7KH RUHV XQOHDVK WHUULEOH EDWWOH FULHV DV

WKH\ DUH�MRLQHG E\ D KXPDQRLG ZLWK HORQJDWHG FODZV�

2Q WKH ILUVW URXQG RI FRPEDW� <DUJDWK FDVWV EOHVV RQ XS WR
WKUHH RUHV� 0HDQZKLOH��WKH RUHV FKDUJH DFURVV WKH UDYLQH
DQG FORVH�WR�PHOHH UDQJH�
7UHDVXUH� <DUJDWK FDUULHV DSRWLRQ RIJUHDWHU KHDOLQJ�

,I WKH FKDUDFWHUV DFTXLUH WKLV SRWLRQ� JLYH WKH SOD\HUV WKH
3RWLRQ RI *UHDWHU +HDOLQJ FDUG�
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$UULYDO
&KDUDFWHUV FRPLQJ�IURP�WKH :RRGODQG 0DQVH DSSURDFK
WKH�&LUFOH�RI 7KXQGHU IURP WKH VRXWK� 'HVFULEH WKH�ORFD�
WLRQ�WR�WKH SOD\HUV DV IROORZV�

2PLQRXV VWRUP FORXGV JDWKHU LQ WKH VN\ DV \RX DSSURDFK

D QLQHW\�IRRW�WDOO KLOO ZLWK WUHHV VSUHDGLQJ DFURVV LWV

VORSHV� $WRS WKH KLOO LV D ODUJH ULQJ RI VWDQGLQJ VWRQHV� 7ZR

JKDVWO\ ILJXUHV GDQFH�ZLWKLQ WKLV KHQJH� VXUURXQGHG E\ D

QXPEHU RI VPDOOHU FDSHULQJ FUHDWXUHV�

7KH VWDQGLQJ VWRQHV DQG WKH GDQFLQJ ILJXUHV DUH GH�
VFULEHG LQ DUHD &O� &KDUDFWHUV ZKR FLUFOH WKH KLOO EHIRUH
FOLPELQJ LW VSRW WKUHH FDYHV �DUHDV &�� &�� DQG &�� QHDU
WKH KLOOWRS�

&LUFOH RI 7KXQGHU /RFDWLRQV
7KH IROORZLQJ ORFDWLRQV DUH�NH\HG WR WKH PDS RI WKH &LUFOH�
RI 7KXQGHU�

7KH\ DUH MRLQHG E\ IUROLFNLQJ WZLJ EOLJKWV �VHH SDJH
���²WZR�EOLJKWV IRU HDFK FKDUDFWHU LQ WKH SDUW\� LQFOXG�
LQJ VLGHNLFNV� )OHQ] DQG 1DUX[ DUH HLWKHU SHUIRUPLQJ D
ULWXDO�WR�VXPPRQ *RUWKRN WKH 7KXQGHU %RDU �VHH SDJH
���� RU WKH\ DUH PDNLQJ D VDFULILFH WR DSSHDVH�7DORV
DQG FDOO IRUWK D VWRUP� ,I WKH�FKDUDFWHUV�KDYH�QRW \HW�GH�
IHDWHG *RUWKRN� WKH ERDU DUULYHV RQFH ERWK DQFKRULWHV DUH
GHDG� DSSHDULQJ RXW RI QRZKHUH�LQ�WKH PLGGOH RI WKH�FLUFOH
ZLWK D WKXQGHUFODS� *RUWKRN ILJKWV WR�WKH GHDWK�
6HFUHW 7UDSGRRUV� $Q\ FKDUDFWHU ZKR VHDUFKHV WKH

KLOOWRS DQG VXFFHHGV RQ�D '& �� :LVGRP �3HUFHSWLRQ�
FKHFN ILQGV�RQH RI WKUHH IOLPV\ ZRRGHQ WUDSGRRUV KLGGHQ
XQGHU WKH JUDVV DQG GLUW� %HORZ WKHVH WUDSGRRUV DUH WXQ�
QHOV OHDGLQJ WR DUHDV &�� &�� DQG &��

&�� 1RUWKZHVW &DYH
&DUYHG�LQWR WKH�OLQWHO�VWRQH DERYH WKH FDYH PRXWK LV D SLF�
WXUH�RI D ERDU FKDVLQJ DIWHU D VWLFN�ILJXUH KXPDQRLG�
7UHDVXUH� )OHQ] KLGHV D SRWLRQ RILQYXOQHUDELOLW\ LQ�KLV

TXDUWHUV� EXULHG LQ D UDQGRP VTXDUH EHQHDWK WKH IORRU�
,I WKH FKDUDFWHUV REWDLQ WKH SRWLRQ� JLYH WKH SOD\HUV WKH
3RWLRQ RI ,QYXOQHUDELOLW\ FDUG�

&O� +HQJH
$WRS WKH KLOO�LV D ULQJ RI HLJKW XSULJKW VWRQH VWUXFWXUHV�
HDFK RQH FRQVLVWLQJ RI WZR ���IRRW�KLJK YHUWLFDO VWRQH
VODEV VSDFHG � IHHW DSDUW DQG WRSSHG ZLWK D ��IRRW�WKLFN
IODW�OLQWHO VWRQH� 7KHVH XSULJKWV FDQ EH WRSSOHG E\ FUHD�
WXUHV ZLWK D FRPELQHG�6WUHQJWK VFRUH RI �� RU KLJKHU�
,Q�WKH PLGGOH�RI WKH�FLUFOH� WZR KXPDQRLG ILJXUHV GDQFH

DURXQG D GHHU FDUFDVV� HDFK ZHDULQJ WKH URWWLQJ KHDG RI�
D ERDU DV�D�PDVN� 7KHVH IRHV DUH )OHQ] DQG 1DUX[��WZR
DQFKRULWHV RI7DORV �VHH�SDJH �� IRU WKHLU VWDW EORFN��

&�� 1RUWKHDVW &DYH
7KH�OLQWHO�VWRQH DERYH WKH PRXWK RI WKLV�FDYH�LV EDUH�
7UHDVXUH� 1DUX[ KLGHV D �� VKLHOG LQ KLV TXDUWHUV� EXU�

LHG EHQHDWK WKH IORRU� ,I WKH FKDUDFWHUV�REWDLQ DQG LGHQWLI\
LW� JLYH WKH SOD\HUV WKH �L�O 6KLHOG FDUG�

&�� 6RXWKHDVW &DYH
&DUYHG LQWR WKH�OLQWHO�VWRQH DERYH�WKH PRXWK RI WKLV FDYH�
LV�D�SLFWRJUDSK GHSLFWLQJ WKUHH VWLFN�ILJXUH KXPDQRLGV EH�
LQJ VWUXFN E\ OLJKWQLQJ��<DUJDWK NHHSV QR WUHDVXUH KHUH�

�� �
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'UDJRQ %DUURZ
³'UDJRQ %DUURZ´ LV EDODQFHG IRU FKDUDFWHUV RI

�WK OHYHO� WKRXJK FKDUDFWHUV RI �WK OHYHO FDQ�VXUYLYH�WKLV
TXHVW LI WKH\ DUH FDXWLRXV DQG UHVW EHWZHHQ HQFRXQWHUV�
&KDUDFWHUV RI �WK OHYHO RU KLJKHU VKRXOG KDYH QR�WURXEOH
SOXQGHULQJ WKH EDUURZ DQG VXUYLYLQJ LWV FKDOOHQJHV�

/RFDWLRQ 2YHUYLHZ
/DG\ 7DQDPHUH $ODJRQGDU ZDV D�UR\DO VFLRQ RI 1HYHU�
ZLQWHU PRUH WKDQ�D�FHQWXU\ DJR��$ORQJ ZLWK WZR SDUWLHV
RI DGYHQWXUHUV� VKH�IRXJKW�DQG NLOOHG $]GUDND� D JUHHQ
GUDJRQ WKDW KDG�ORQJ WHUURUL]HG WKH +LJK�5RDG� /DG\
$ODJRQGDU GLHG�LQ�WKH EDWWOH DQG ZDV ODLG�WR�UHVW EHQHDWK
D EDUURZ QHDU ZKHUH WKH GUDJRQ IHOO� 7KH UHPDLQV RI
KHU�IDOOHQ FRPSDWULRWV DQG WKH FRUSVH RI$]GUDND ZHUH
VHDOHG�LQ�WKH EDUURZZLWK KHU� LQ�DFFRUGDQFH ZLWK /DG\
$ODJRQGDU¶V G\LQJ ZLVKHV�

4XHVW *RDOVBBBBBBBBBBBBBBBBBBBBBBBB B

7R FRPSOHWH WKH 'UDJRQ %DUURZ 4XHVW��SDJH ����
WKH DGYHQWXUHUV PXVW UHWULHYH /DG\$ODJRQGDU¶V GUDJRQ
VOD\HU ORQJVZRUG ZKLFK� DFFRUGLQJ WR OHJHQG� ZDV EXU�
LHG ZLWK KHU�

7UDYHO WR WKH %DUURZ
7KH EDUURZ LV�URXJKO\��� PLOHV QRUWKZHVW RI 3KDQGDOLQ�
DPLG WKH UROOLQJ KLOOV DQG JUDVVODQGV EHWZHHQ WKH +LJK�
5RDG DQG 1HYHUZLQWHU:RRG� 6LQFH WKH�FKDUDFWHUV FDQ
WUDYHO�URXJKO\��� PLOHV�LQ�D GD\� WKH\ VKRXOG H[SHFW WR
WDNH RQH ORQJ UHVW�LQ�WKH ZLOGHUQHVV EHIRUH DUULYLQJ�DW�WKH
EDUURZ RQ WKH VHFRQG GD\ RI WKHLU WUHN� $ FROG ZLQG EORZ�
LQJ�LQ�IURP WKH FRDVW DVVDLOV WKHP IRU PRVW RI WKH WULS��
EULQJLQJ RFFDVLRQDO UDLQ�

*(17$85 2) $77(17,21

$IWHU EHLQJ�GULYHQ�IURP�KLV KRPH LQ 1HYHUZLQWHU:RRG
E\�PDUDXGLQJ RUHV� ;DQWK WKH FHQWDXU �VHH�SDJH ��
IRU LWV VWDW EORFN� KDV WDNHQ UHIXJH LQ WKH KLOOV DURXQG WKH
EDUURZ� :KHQ KH VSRWV WKH FKDUDFWHUV� ;DQWK DSSURDFKHV
SHDFHIXOO\ DQG VKDUHV WKH IROORZLQJ ZDUQLQJV�

� ³6WUDQJH ZLWFKOLJKWV�KRYHU RYHU 'UDJRQ %DUURZ DW
QLJKW� 7KH KLOO LV KDXQWHG E\ WKH UHVWOHVV VSLULWV RI
WKH GHDG�´

&DWDFRPEV )HDWXUHV
$ VHULHV RI FKDPEHUV DQG WXQQHOV DW JURXQG OHYHO IRUP WKH

�� FDWDFRPEV EHQHDWK WKH EDUURZ PRXQG� 7KH\ UHHN RIGDPS
HDUWK DQG VWDOH� GHDWKO\ DLU�
&HLOLQJV� &HLOLQJV WKURXJKRXW DUH � IHHW KLJK DQG IODW�
(DUWKHQ &RQVWUXFWLRQ� $OO WXQQHOV DQG URRPV KDYH ZDOOV�

IORRUV� DQG URRIV PDGH RI SDFNHG HDUWK�
/LJKW� 7KHUH LV QR OLJKW ZLWKLQ WKH EDUURZ� $GYHQWXUHUV�

UHTXLUH GDUNYLVLRQ RU WKHLU RZQ OLJKW VRXUFHV WR VHH LQVLGH�
6DUFRSKDJL� 7KH VDUFRSKDJL IRXQG WKURXJKRXW WKH FDWD�

FRPEV DUH FDUYHG IURP VROLG EORFNV RIJUDQLWH DQG VHDOHG�
ZLWK KHDY\ JUDQLWH OLGV� 7KH VHDOV DUH DLUWLJKW� /LIWLQJ D OLG
UHTXLUHV D VXFFHVVIXO '& �� 6WUHQJWK �$WKOHWLFV� FKHFN� (DFK
OLG LV D 0HGLXP REMHFW ZLWK $& ��� �� KLW SRLQWV� DQG LPPX�
QLW\ WR SRLVRQ DQG SV\FKLF�GDPDJH�

� ³1HYHUZLQWHU :RRG KDV EHFRPH RYHUUXQ ZLWK RUHV�LQ
OHDJXH ZLWK KDOI�RUH VSHOOFDVWHUV� 'HHS�LQ WKH IRUHVW��
DWRS�D�FDYH�ULGGOHG�KLOO� LV�D�FLUFOH RI VWDQGLQJ VWRQHV
ZKHUH WKH HYLO�KDOI�RUHV�SHUIRUP WKHLU GDUN ULWHV�´

;DQWK�DYRLGV�'UDJRQ�%DUURZ DQG ZRXOG OLNH�WR�VHH WKH
HYLO KDOI�RUH�VSHOOHDVWHUV RI1HYHUZLQWHU:RRG GULYHQ�RII
RU NLOOHG� +H RIIHUV WR�JXLGH FKDUDFWHUV�WR�WKH &LUFOH RI
7KXQGHU �SDJH ��� LI WKH\ ZLVK WR WDNH RQ WKH KDOI�RUHV
WKHUH� DQG LV ZLOOLQJ WR ZDLW XQWLO WKH FKDUDFWHUV DUH GRQH
H[SORULQJ WKH EDUURZ� 7KH &LUFOH RI7KXQGHU LV�URXJKO\
�� PLOHV DZD\� GHHS ZLWKLQ WKH IRUHVW�

$UULYDO
:KHQ WKH DGYHQWXUHUV FRPH ZLWKLQ VLJKW RI WKH�EDUURZ�
UHDG WKH IROORZLQJ ER[HG WH[W DORXG�

$�WKLUW\�IRRW�KLJK KLOO ULVHV DKHDG RI\RX� LWV WRS WRR IODW�WR

EH D QDWXUDO RFFXUUHQFH� MXWWLQJ IURP WKH JUDVV\ KLOOWRS LV

D URZ RIWHQ�IRRW�WDOO� ERQH�ZKLWH URFNV WKDW DUF�WRZDUG WKH

VWRUP\ VN\ OLNH RXWVWUHWFKHG WDORQV�

&KDUDFWHUV ZKR�FOLPE�WR WKH WRS RI WKH EDUURZ DQG VXUYH\
LW QRWLFH LWV GLVWLQFWLYH GUDJRQ�OLNH VKDSH ZLWK D VXFFHVV�
IXO '& ���:LVGRP �,QVLJKW� FKHFN� 7KH SDOH URFNV UHVHP�
EOH VSLNHV SURWUXGLQJ IURP�WKH GUDJRQ¶V�EDFN�
$W QLJKW� WKH ZLOO�R¶�ZLVSV�LQ DUHD '� HPHUJH�IURP�WKH

KLOO�XVLQJ WKHLU ,QFRUSRUHDO 0RYHPHQW DQG IORDW DERYH WKH
EDUURZ� KRSLQJ WR DWWUDFW SUH\ ZLWK WKHLU OLJKWV� ,I WKH\ GH�
WHFW FKDUDFWHUV QHDUE\� WKH ZLOO�R¶�ZLVSV�WXUQ�LQYLVLEOH DQG
ZLWKGUDZ LQWR�WKH�EDUURZ�

%DUURZ /RFDWLRQVBBBBBBBBBBBB B

7KH IROORZLQJ ORFDWLRQV DUH NH\HG�WR�WKH PDS RI
'UDJRQ %DUURZ�

'O� 6HFUHW (QWUDQFH
2QH RI WKH ZKLWH URFNV DWRS�WKH KLOO DFWV DV D VWRQH SOXJ�
HPEHGGHG LQ WKH HDUWK��&KDUDFWHUV VHDUFKLQJ WKH KLOOWRS
FDQ VSRW D RSHQLQJ EHQHDWK WKH EDVH RI WEH URFNZLWK�D
VXFFHVVIXO '& �� :LVGRP��3HUFHSWLRQ� FKHFN� %\ ODVKLQJ
URSHV DURXQG WKH�WRS�RI WKH URFN� WKH FKDUDFWHUV FDQ WRS�
SOH LW ZLWK�D�VXFFHVVIXO '& �� 6WUHQJWK��$WKOHWLFV��FKHFN��
$ NQRFN VSHOO DOVR FDXVHV LW�WR�WRSSOH RYHU� 7KH RSHQLQJ
EHQHDWK WKH URFN UHYHDOV D ��IRRW�ZLGH VSLUDO VWDLUFDVH
ZLWK IODJVWRQH VWHSV� GHVFHQGLQJ �� IHHW�WR�DUHD '��

'�� :L//�R¶�:O636
7KH WXQQHOV DURXQG WKH VSLUDO�VWDLUFDVH DUH KDXQWHG E\
WKUHH ZLOO�R¶�ZLVSV �VHH�SDJH �� IRU WKHLU VWDW EORFN��
7KH ZLVSV DUH LQYLVLEOH XQWLO WKH\ KHDU LQWUXGHUV HRPLQJ
GRZQ WKH VWDLUV� ZKHUHXSRQ WKH\ LOOXPLQDWH DQG PRYH
WR�WKH IDU VLGH RI WKH WKUHH FRQFHDOHG SLW WUDSV �DUHD '���
KRSLQJ�WR�OXUH LQWUXGHUV WR WKHLU�GRRP� (DFK ZLVS KDV
LWV RZQ�SLW DQG DWWDFNV�DQ\ FKDUDFWHU ZKR�IDOOV�LQWR�LW� $
ZLVS UHGXFHG�WR � KLW SRLQWV RU IHZHU WXUQV�LQYLVLEOH�RQ
LWV QH[W WXUQ DQG IOHHV WR�KLGH XQWLO WKH HKDUDFWHUV OHDYH�
WKH EDUURZ�
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'�� &RQFHDOHG 3LW 7UDSV
(DFK RI WKHVH SLWV LV � IHHW ZLGH� �� IHHW�GHHS� DQG GXJ�
RXW RI WKH�HDUWK� 5RZV�RI UXVW\ VZRUGV DUH HPEHGGHG LQWR�
WKH IORRU RI HDFK SLW� ZKRVH WRSV DUH FRYHUHG E\ URWWHG
ZRRGHQ SODQNV KLGGHQ XQGHU D WKLQ OD\HU�RI HDUWK� $ FUHD�
WXUH XVLQJ D�SROH�RU VLPLODU WRRO�WR�SURG DKHDG GHWHFWV WKH
SLW ZLWK D VXFFHVVIXO '& ���:LVGRP �3HUFHSWLRQ��FKHFN�
$Q\ FUHDWXUH WKDW VWHSV RQWR D�SLW�IDOOV LQWR�LW� WDNLQJ

OG� EOXGJHRQLQJ GDPDJH DQG LPSDOLQJ LWVHOI RQ OG�
VZRUGV� HDFK RIZKLFK GHDOV OG� SLHUFLQJ GDPDJH�

'�� 6NHOHWDO 6XUSULVH
7KH ERQHV DQG URWWLQJ VDGGOH RI /DG\ $ODJRQGDU¶V KRUVH
OLH LQ WKH VRXWKHUQ QLFKH�RI WKLV FDYHUQ� :KHQ D FUHDWXUH
DSSURDFKHV ZLWKLQ � IHHW RI WKH ERQHV� WKH\ NQLW WRJHWKHU
DQG ULVH DV D VNHOHWDO KRUVH� 7KLV VWHHG KDV WKH VWDWLVWLFV
RI D ULGLQJ KRUVH �VHH SDJH ���� H[FHSW WKDW LW¶V XQGHDG�
,W ERQGV ZLWK DQ\ FKDUDFWHU ZKR ZDQWV�WR ULGH LW�

'�� 1DUURZ 7XQQHO
7KLV WXQQHO LV RQO\ � IHHW ZLGH� $W WKH KDOIZD\ SRLQW��D
��IRRW�ORQJ SUHVVXUH SODWH LV KLGGHQ XQGHU D ��LQFK�WKLFN
OD\HU RI HDUWK� $ FKDUDFWHU SURGGLQJ DKHDG ZLWK D�SROH RU
VLPLODU WRRO FDQ GHWHFW WKH�SODWH ZLWK D VXFFHVVIXO '& ��
:LVGRP �3HUFHSWLRQ� FKHFN� 7KH ILUVW FKDUDFWHU WR VWHS
RQ WKH SODWH FDXVHV WKH ZDOOV RI WKH WXQQHO�WR�FROODSVH
LQZDUG� EXU\LQJ�DOO�FUHDWXUHV LQ WKH WXQQHO� $�EXULHG FUHD�
WXUH LV EOLQGHG DQG UHVWUDLQHG� KDV WRWDO FRYHU DJDLQVW�DW�
WDFNV� DQG EHJLQV WR�VXIIRFDWH ZKHQ LW�UXQV�RXW�RI EUHDWK
�VHH ³6XIIRFDWLRQ´ LQ�WKH UXOHERRN�� 2QO\ D FUHDWXUH WKDW LV�
QRW WUDSSHG LQ WKH WXQQHO FDQ FOHDU DZD\ WKH FROODSVH� XV�
LQJ DQ DFWLRQ�WR�RSHQ XS WKH ��IRRW�GHHS VHFWLRQ RI WXQQHO
FORVHVW�WR�LW� $ FUHDWXUH�LQ�WKDW VSDFH LV QR ORQJHU EXULHG�

'�� )DOVH 7RPE

7ZR VHDOHG VWRQH VDUFRSKDJL UHVW LQ DOFRYHV�GXJ LQWR�WKH
VRXWK ZDOO KHUH� (DFK VDUFRSKDJXV UHOHDVHV D�FORXG�RI�
FRUURVLYH GXVW ZKHQ RSHQHG� ILOOLQJ�WKH O2�IRRW�E\�O2�IRRW
DUHD QRUWK RI WKH VDUFRSKDJXV��$Q\ FUHDWXUH�LQ�WKH DUHD
PXVW PDNH D '& �� 'H[WHULW\ VDYLQJ�WKURZ� WDNLQJ ��
��G���DFLG�GDPDJH RQ D�IDLOHG�VDYH� RU KDOI DV PXFK GDP�
DJH�RQ�D VXFFHVVIXO�RQH��7KH FORXG WKHQ GLVDSSHDUV� 7KH
VDUFRSKDJL FRQWDLQ QRWKLQJ RI LQWHUHVW�

'�� $GYHQWXUHUV¶ 6HSXOFKHU
)RXU VDUFRSKDJL LQ DOFRYHV FRQWDLQ WKH PROG\ ERQHV RI
DGYHQWXUHUV �D EDUG� D�FOHULF� D ILJKWHU� DQG D ZL]DUG� ZKR
SHULVKHG ILJKWLQJ $]GUDND�
7UHDVXUH� 7KH QRUWKZHVW VDUFRSKDJXV FRQWDLQV WKH

GHDG EDUG��ZKR ZDV KXULHG ZLWK D OXWH RILOOXVLRQV� 6HDOHG
ZLWK WKH GHDG ZL]DUG LQ WKH�VRXWKHDVW VDUFRSKDJXV LV D
QHFNODFH RIILUHEDOOV� ,I WKH FKDUDFWHUV DFTXLUH DQG LGHQ�
WLI\ WKHVH�PDJLF LWHPV� JLYH WKHP�WKH /XWH RI ,OOXVLRQV DQG
1HFNODFH RI )LUHEDOOV FDUGV�

'�� 'UDJRQ 6OD\HU
7ZR VDUFRSKDJL LQ DOFRYHV�FRQWDLQ WKH PROG\ ERQHV DQG
UXVW\ DUPRU RI 7DQDPHUH $ODJRQGDU DQG KHU IDLWKIXO
VTXLUH� EXW KROG QRWKLQJ RI YDOXH� 7KH DUHD QRUWK RI WKH
VDUFRSKDJL KDV WKH KRQHV RI$]GUDND� D +XJH GUDJRQ� HP�
EHGGHG LQ LWV ZDOOV� 7KH GUDJRQ¶V VNXOO UHVWV RQ WKH IORRU
DQG KDV D�ORQJVZRUG VHW�DWRS�LW�
7UHDVXUH� 7KH VZRUG LV /DG\$ODJRQGDU¶V GUDJRQ VOD\HU�

*LYH WKH 'UDJRQ 6OD\HU FDUG�WR ZKRHYHU WDNHV LW� ,I WKH
VZRUG LV WDNHQ� DQ LQYLVLEOH VWDONHU �VHH SDJH �� IRU LWV
VWDW EORFN� DSSHDUV DQG DWWDFNV DQ\RQH LQ WKLV DUHD XQWLO
WKH VZRUG LV SXW EDFN� RU XQWLO WKDW JXDUGLDQ LV GHVWUR\HG�

'5$*21 %$552:
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'ZDUYHQ ([FDYDWLRQ
³'ZDUYHQ ([FDYDWLRQ´ LV EDODQFHG IRU FKDUDFWHUV

RI �VW OHYHO� WKRXJK�HYHQ�FKDUDFWHUV RI �QG�OHYHO ZLOO ILQG
FHUWDLQ HOHPHQWV RI WKH TXHVW FKDOOHQJLQJ� &KDUDFWHUV RI
�UG OHYHO RU KLJKHU VKRXOG KDYH DQ HDV\ WLPH FOHDULQJ�RXW
WKH UXLQV DQG GHIHDWLQJ WKH RUHV WKDW DUULYH ODWHU�

/RFDWLRQ 2YHUYLHZ
'D]O\Q *UD\VKDUG DQG 1RUEXV ,URQUXQH DUH VKLHOG GZDUI
SURVSHFWRUV DQG EXVLQHVV SDUWQHUV� :KLOH�ORRNLQJ IRU
JROG LQ WKH PRXQWDLQV VRXWKZHVW RI 3KDQGDOLQ� WKH\ GH�
FLGHG�WR�H[SORUH D QHDUE\ FDQ\RQ DQG�IRXQG�HYLGHQFH�RI�
DQ DQFLHQW GZDUYHQ VHWWOHPHQW EXULHG E\ DQ DYDODQFKH�
7KH\¶YH VSHQW WKH SDVW VHYHUDO PRQWKV FOHDULQJ WKH UXEEOH
DQG VFRXULQJ WKH UXLQV IRU WUHDVXUH� EXW KDYH IRXQG QRWK�
LQJ�RI YDOXH�VR IDU�
%HKLQG WKH VHWWOHPHQW� FDUYHG�LQWR WKH EDFNZDOO RI WKH

FDQ\RQ� LV DQ ROG WHPSOH RI$EEDWKRU��WKH HYLO GZDUYHQ
JRG RI JUHHG� 'XULQJ VRODU HFOLSVHV� $EEDWKRU LV DSSHDVHG
ZLWK VDFULILFHV RI EORRG�DQG JHPVWRQHV� 2Q RQH RFFD�
VLRQ� WKH JRG IRXQG�WKH VDFULILFHV RI WKLV WHPSOH¶V SULHVWV
ODFNLQJ� VR KH FDXVHG DQ HDUWKTXDNH DQG DYDODQFKH WKDW
FROODSVHG SDUWV RI WKH WHPSOH DQG EXULHG WKH VHWWOHPHQW�
7KH SULHVWV�LQ�WKH WHPSOH�ZKR ZHUH QRW NLOOHG�RXWULJKW
ZHUH WUDQVIRUPHG�LQWR�RFKUH MHOOLHV²GHEDVHG UHIOHFWLRQV
RI$EEDWKRU¶V KXQJHU DQG�JUHHG�

A4XHAMW *RDOAA B BB BBBBB

7R FRPSOHWH WKH 'ZDUYHQ ([FDYDWLRQ 4XHVW �SDJH ����
WKH DGYHQWXUHUV QHHG RQO\ WR ZDUQ 'D]O\Q DQG 1RUEXV RI�
WKH ZKLWH GUDJRQ� 7KH JUDWHIXO�GZDUYHV WKHQ WHPSW WKH
DGYHQWXUHUV ZLWK D TXHVW RI WKHLU RZQ� RIIHULQJ WKHLU SDLU
RI VHQGLQJ VWRQHV DV D UHZDUG LI WKH FKDUDFWHUV ULG WKH
WHPSOH RI WKH PRQVWHUV ZLWKLQ� ,I WKH\ VWD\ ORQJ�HQRXJK WR
KHOS�'D]O\Q DQG 1RUEXV� WKH FKDUDFWHUV HQFRXQWHU RUHV
EHIRUH WKH\ OHDYH �VHH ³:KHQ 2UHV $WWDFN�´ SDJH ����

$UULYDO
7KH GZDUYHQ�H[FDYDWLRQ�OLHV�GXH HDVW RI /HLORQ� �� PLOHV
VRXWKZHVW RI 3KDQGDOLQ� DW WKH HDVWHUQ�HQG RI D FDQ\RQ�
�DUHD (O�� :KHQ WKH FKDUDFWHUV UHDFK DUHD (O RQ WKH
PDS� UHDG WKH IROORZLQJ ER[HG WH[W DORXG�

7KH FDQ\RQ¶V URFN\ ZDOOV ULVH�WR D KHLJKW RI HLJKW\ IHHW�

$W WKH HQG RI WKH FDQ\RQ� D WZHQW\�IRRW�KLJK ZDOO RI EODFN

VWRQH KDV D EURNHQ JDWH FDUYHG LQWR LW� ZLWK RQH VWRQH

GRRU KDQJLQJ SUHFDULRXVO\ E\ D KLQJH DQG WKH RWKHU�GRRU

PLVVLQJ� %H\RQG WKLV RSHQ JDWH� LQ WKH VKDGRZ RI D JUHDW

PRXQWDLQ WR WKH HDVW� OLHV D UXLQHG VHWWOHPHQW� $OO LV TXLHW�

,I WKH FKDUDFWHUV DQQRXQFH WKHLU DUULYDO� 'D]O\Q DQG 1RU�
EXV FRPH IRUWK WR JUHHW WKHP� 2WKHUZLVH� WKH FKDUDFWHUV
HQFRXQWHU WKH GZDUYHV�LQ�DUHD (��

([FDYDWLRQ /RFDWLRQV
7KH IROORZLQJ ORFDWLRQV DUH NH\HG WR WKH PDS RI WKH GZDU�
YHQ H[FDYDWLRQ�

(O� &DQ\RQ
7KH FDQ\RQ�IORRU LV VWUHZQ ZLWK UXEEOH DQG EHUHIW RIYHJH�
WDWLRQ H[FHSW�IRU�D�IHZ WRXJK� VFUDJJO\ ZHHGV�

(�� 5XLQHG 6HWWOHPHQW

$OO�NQRZOHGJH�RI WKLV VHWWOHPHQW� LQFOXGLQJ LWV QDPH� YDQ�
LVKHG DORQJ ZLWK�LWV�RULJLQDO LQKDELWDQWV� ZKR�ZHUH�NLOOHG
E\ DQ�DYDODQFKH� 7KH UXEEOH WKDW RQFH EXULHG WKH VHWWOH�
PHQW KDV EHHQ KDXOHG DZD\� OHDYLQJ WKH RXWOLQHV RI VWRQH
EXLOGLQJV YLVLEOH DV FROODSVHG ZDOOV� $ VWRQH�ZHOO�RQ WKH
IDU VLGH RI WKH UXLQV LV ILOOHG ZLWK UXEEOH�
7KH VHWWOHPHQW KDV EHHQ WKRURXJKO\ UDQVDFNHG� &KDU�

DFWHUV ZKR�VHDUFK WKH UXLQV ILQG D IHZ FUXVKHG GZDUI
ERQHV DQG VLJQV RI UHFHQW FDPSILUHV� EXW QRWKLQJ RI YDOXH�

(�� &RXUW\DUG DQG 7HPSOH )DFDGH
'HVFULEH WKLV ORFDWLRQ�DV IROORZV�

$ SDUWLDOO\ FROODSVHG� WHQ�IRRW�KLJK ZDOO VHSDUDWHV WKLV

FRXUW\DUG IURP WKH VHWWOHPHQW ZHVW RI LW� 7KUHH KHDSV RI

UXEEOH DUH SLOHG KLJK LQ WKLV DUHD� +HZQ IURP WKH FDQ\RQ¶V

EDFN ZDOO� D WKLUW\�IRRW�KLJK WHPSOH IDFDGH IHDWXUHV VWHSV

ULVLQJ WR D VWRQH SODWIRUP� &XW LQWR WKLV IDFDGH LV D WHQ�

IRRW�KLJK RSHQ GRRUZD\�IODQNHG E\ FUXPEOLQJ� OLIH�VL]HG�

JUDQLWH VWDWXHV RI FORDNHG GZDUYHV� (YLO JULQV FDQ EH VHHQ

RQ WKHLU ZHDWKHUZRUQ IDFHV�

,I WKH\ KDYHQ¶W�EHHQ HQFRXQWHUHG \HW� 'D]O\Q DQG 1RUEXV
DUH HDWLQJ UDWLRQV EHKLQG WKH�HDVWHUQPRVW UXEEOH SLOH
ZKLOH NHHSLQJ DQ H\H RQ WKH WHPSOH HQWUDQFH �DUHD (���
(DFK LV�D�VKLHOG GZDUI FRPPRQHU �VHH�SDJH �� IRU LWV
VWDW EORFN� ZKR�VSHDNV &RPPRQ DQG 'ZDUYLVK� DQG ZKR
KDV GDUNYLVLRQ�RXW WR D UDQJH RI �� IHHW� 'D]O\Q LV IRUWK�
ULJKW DQG KRQHVW WR D�IDXOW� 1RUEXV LV JUXII DQG H[FHV�
VLYHO\ FDXWLRXV� 7KH\ KDQWHU OLNH DQ�ROG�PDUULHG FRXSOH�
(DFK GZDUI KDV WHQ�GD\V�RI UDWLRQV� D ZDWHUVNLQ� PLQ�

LQJ WRROV� DQG RQH RI WZR�PDWFKLQJ VHQGLQJ VWRQHV� 7KH
GZDUYHV RIIHU WKHVH PDJLF�LWHPV WR�DQ\RQH ZLOOLQJ WR�NLOO�
WKH RFKUH MHOOLHV�LQ DUHD (�� VHDUFK�WKH WHPSOH IRU RWKHU
REYLRXV WKUHDWV� DQG PDNH LW VDIH� ,I WKH FKDUDFWHUV REWDLQ
WKHVH VWRQHV� JLYH WKH SOD\HUV ERWK 6HQGLQJ 6WRQH FDUGV�
(DJHU WR UHVXPH WKHLU H[FDYDWLRQ� WKH GZDUYHV RIIHU WR
VSOLW ZKDW WKH\ ILQG ZLWK FKDUDFWHUV ZKR KHOS�WKHP�

7HPSOH )HDWXUHV
7KH�WHPSOH �DUHDV (� WKURXJK (OO� LV VPRRWKO\ KHZQ IURP
VROLG URFN� 7KH IROORZLQJ IHDWXUHV DUH FRPPRQ WKURXJKRXW�
&HLOLQJV� &HLOLQJV WKURXJKRXW DUH �� IHHW KLJK DQG IODW�
'RRUV� $OO GRRUV DUH PDGH RI FDUYHG VWRQH ZLWK VWRQH

SLQV IRU KLQJHV� 6HFUHW GRRUV EOHQG LQ ZLWK WKH VXUURXQGLQJ
VWRQHZRUN� )LQGLQJ D VHFUHW GRRU UHTXLUHV D VHDUFK RIWKH
ZDOO DQG D VXFFHVVIXO '& �� :LVGRP �3HUFHSWLRQ� FKHFN�
'D]O\Q DQG 1RUEXV KDYH IRXQG RQH VHFUHW GRRU WKXV IDU� LQ �
DUHD (�� 7KH RWKHUV KDYH \HW�WR EH GLVFRYHUHG� M
'XVW�DQG�'HEULV� 7KH WHPSOH LV FKRNHG ZLWK GXVW\ UXEEOH�

5XEEOH�ILOOHG VTXDUHV DUH GLIILFXOW WHUUDLQ �VHH WKH UXOHERRN�� �
/LJKW� 7KHUH DUH QR OLJKW VRXUFHV LQ WKH WHPSOH� VLQFH�WKH ^

GZDUI SULHVWV RI$EEDWKRU UHOLHG RQ GDUNYLVLRQ WR VHH� ,

GZDUYHQ H[FDYDWLRQ
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(�� 'XVW\ )R\HU
6SLNHV KDPPHUHG�LQWR WKH IORRU KROG RSHQ WZR�VHWV RI�
GRXEOH GRRUV� $�RQFH�VHFUHW GRRU�WR�WKH QRUWK VWDQGV
RSHQ� ZLWK D URRP�EH\RQG�LW KROGLQJ QRWKLQJ EXW�UXEEOH�

(�� 7HPSOH

7KLV DUHD FRQWDLQV�ILYH VHFUHW GRRUV� LQFOXGLQJ�RQH WKDW
RSHQV XS LQWR RQH RI WKH VWRQH SLOODUV KROGLQJ XS WKH�FHLO�
LQJ� $ EORRGVWDLQHG OLPHVWRQH DOWDU VWDQGV�DW�WKH IDU HQG
RI WKH URRP� 'D]O\Q DQG 1RUEXV JRW WKLV IDU LQWR�WKH WHP�
SOH EHIRUH DQ RFKUHMHOO\ �VHH SDJH �� IRU LWV VWDW EORFN�
VFDUHG WKHP RII� ,W�FOLQJV�WR WKH FHLOLQJ DERYH WKH�DOWDU� ,I
WKH SDUW\ LQFOXGHV�WZR RU PRUH FKDUDFWHUV �QRW FRXQWLQJ
VLGHNLFNV�� D�VHFRQG RFKUH MHOO\ FOLQJV WR WKH VRXWK ZDOO�
7UHDVXUH� 7KH VHFUHW GRRU�LQ�WKH SLOODU FRQFHDOV�D

FDYLW\ SDFNHG ZLWK GZDUI VNXOOV WKDW WXPEOH RXW ZKHQ WKH
GRRU LV RSHQHG� $W WKH ERWWRP RI WKH�FDYLW\ LV DQ XQORFNHG
VWRQH FRIIHU FRQWDLQLQJ �� JHPVWRQHV ZRUWK �� JS�HDFK�

(�� 3DUWLDOO\ &ROODSVHG 5RRP
$Q�HDUWKTXDNH FROODSVHG SDUW RI WKLV URRP��ZKLFK�KROGV
QRWKLQJ RI YDOXH�

(�� 6HFUHW 7XQQHO
7UDSSHG EHKLQG WKH VHFUHW GRRUV� DQ RFKUHMHOO\ �VHH�SDJH
�� IRU�LWV�VWDW EORFN� OXUNV LQ WKH UXEEOH DW WKH VRXWK
HQG RI WKLV KDOO�

UHPDLQV RI WZR VXLWV RI UHG�OHDWKHU DUPRU �YHVWPHQWV
ZRUQ E\ SULHVWV RI$EEDWKRU� QRZ UXLQHG DQG ZRUWKOHVV��

(O2� 3DUWLDOO\ &ROODSVHG 5RRP
+DOI�EXULHG�LQ�WKH UXKEOH KHUH LV�WKH�VNHOHWRQ RI D GZDUI
SULHVW ZHDULQJ URWWHG UHG OHDWKHU DUPRU� 7KH GZDUIZDV
NLOOHG ZKHQ SDUW RI WKH URRP FROODSVHG�
7UHDVXUH��$URXQG�WKH VNHOHWRQ¶V QHFN KDQJV�D�KRO\

V\PERO�RI$EEDWKRU� D�WLQ\ MHZHOHG GDJJHU RQ D�VLOYHU
FKDLQ� 7KH�V\PERO�LV LQVFULEHG ZLWK 'ZDUYLVK UXQHV WKDW
WUDQVODWH�WR ³*UHHG LV�JRRG�´ DQG LV ZRUWK �� JS�

(OO� +DOO RI *UHHG
7R UHDFK WKLV�URRP��WKH FKDUDFWHUV PXVW FOHDU DZD\ WKH
UXEEOH WKDW VHDOV LW RII� ZKLFK WDNHV D VLQJOH FKDUDFWHU ��
KRXUV� 0XOWLSOH FKDUDFWHUV ZRUNLQJ WRJHWKHU FDQ UHGXFH
WKH WLPH SURSRUWLRQDWHO\�
$Q DOFRYH LQ�WKH VRXWK ZDOO KROGV WKH UXEEOH RI D VKDW�

WHUHG VWDWXH� $Q DOFRYH�WR�WKH QRUWK KROGV D�VWDWXH RI D
GZDUIZLWK KRUQV� ZKLFK VWDUHV JUHHGLO\ DW D JORZLQJ
JUHHQ JHP�LQ LWV KDQGV� ,I WKH JHP LV WDNHQ� LW WXUQV WR
GXVW DQG WKH VWDWXH H[SORGHV��$Q\�FUHDWXUH ZLWKLQ ���IHHW
RI WKH H[SORGLQJ�VWDWXH PXVW PDNH D '& �� 'H[WHULW\ VDY�
LQJ WKURZ� WDNLQJ �� ��GO�� SLHUFLQJ GDPDJH RQ D IDLOHG�
VDYH� RU KDOI DV�PXFK�GDPDJH RQ D VXFFHVVIXO RQH�

:KHQ 2UJV $WWDFN
(�� 3ULHVWV¶ %HGFKDPEHU
7KUHH VWRQH EHG IUDPHV VWDQG DJDLQVW WKH HDVW ZDOO�

(�� 9HVWU\
$Q HPSW\ VWRQH IRQW MXWV RXW RI WKH VRXWKZHVW ZDOO� $
VWRQH ZDUGUREH DJDLQVW WKH HDVW ZDOO KROGV WKH URWWHG

2UHV �VHH�SDJH �� IRU WKHLU VWDW EORFN� DUULYH DW DUHD
(O DV WKH FKDUDFWHUV FRQFOXGH WKHLU EXVLQHVV ZLWK WKH
GZDUYHV� 7KH QXPEHU RI RUHV LV HTXDO WR�WKH QXPEHU RI�
FKDUDFWHUV�LQ�WKH�SDUW\� LQFOXGLQJ VLGHNLFNV� 'ULYHQ�IURP
WKHLU WHUULWRU\ E\ &U\RYDLQ� WKH�RUHV�DUH ORRNLQJ IRU�D�QHZ
ODLU DQG ILJKW WR�WKH GHDWK�

\0�
�
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)DOFRQ¶V +XQWLQJ /RGJH
)DOFRQ¶V +XQWLQJ /RGJH LV D VDQFWXDU\ LQ WKH KHDUW

RI 1HYHUZLQWHU:RRG� 7KLV ORFDWLRQ LV QRW FRQQHFWHG WR
DQ\ TXHVW� EXW�WKH FKDUDFWHUV PLJKW FRPH KHUH ZKLOH�XQ�
GHUWDNLQJ RWKHU TXHVWV RU H[SORULQJ WKH IRUHVW�

/RFDWLRQ 2YHUYLHZ
)DOFRQ WKH +XQWHU PDLQWDLQV WKLV KXQWLQJ ORGJH WR FDWHU
WR QREOHV�IURP 1HYHUZLQWHU� +H RIIHUV KLV VHUYLFHV DV D
JXLGH�WR�WKRVH�QREOHV� PRVW RIZKRP ZRXOGQ¶W�ODVW ORQJ�
LQ WKH IRUHVW ZLWKRXW KLV SURWHFWLRQ DQG VXUYLYDO VNLOOV�
)DOFRQ DEKRUV FLW\ OLIH� SUHIHUULQJ�D UXVWLF H[LVWHQFH DQG
VLPSOH SOHDVXUHV� +LV ORGJH KDV DOO WKH FUHDWXUH FRPIRUWV
KH�UHTXLUHV� WKRXJK KH QHYHU�WXUQV GRZQ D JRRG�ERWWOH RI�
ZLQH �RU HYHQ�D�EDG RQH��IURP�D YLVLWRU�
)DOFRQ KDV WZR UHWDLQHUV� DQ HOGHUO\� ZRUOG�ZHDU\ FRRN�

QDPHG &RUZLQ� DQG�D�PXWH WZHOYH�\HDU�ROG VWDEOHKDQG
QDPHG�3HOO� %RWK DUH QRQFRPEDWDQWV�
� ,Q DGGLWLRQ WR WKH PDLQ KRXVH� WKH KXQWLQJ ORGJH�
JURXQGV LQFOXGH D JXHVW KRXVH IRU YLVLWRUV� D FRQMRLQHG
VWDEOH KRXVH DQG VPLWK\� DQ RXWKRXVH� DQG SHQV�WR�KROG
)DOFRQ¶V OLYHVWRFN� $FFXVWRPHG�WR�ORQJ DQG ORQHO\ ZLQ�
WHUV� )DOFRQ NHHSV�D�VHDVRQ¶V ZRUWK RI SURYLVLRQV LQ�KLV
SDQWU\ DW�DOO�WLPHV� VXSSOHPHQWLQJ WKRVH VWRUHV�ZLWK�IUHVK
JDPH� +H KDV DOVR EHJXQ KXQWLQJ RUHV DQG PRXQWLQJ
WKHLU KHDGV LQ KLV WURSK\ KDOO� &RUZLQ KDV DGYLVHG )DOFRQ�
QRW WR GR WKLV IRU IHDU RI UHWDOLDWLRQ� EXW )DOFRQ KDV D ORQJ
KLVWRU\ RI NLOOLQJ RUHV DQG FDQ¶W�DELGH WKHP DV QHLJKERUV�
9LVLWRUV DUH�IUHH�WR�VWD\ LQ WKH JXHVW KRXVH DQG�GLQH

ZLWK )DOFRQ DW QR FKDUJH� )RU GLVFULPLQDWLQJ JXHVWV� )DO�
FRQ RIIHUV�D�FRPIRUWDEOH SULYDWH�URRP LQ WKH PDLQ ORGJH
�DUHD ),�� IRU �� JS�D�QLJKW�

$UULYDO
7KH IROORZLQJ GHVFULSWLRQ DVVXPHV WKDW WKH FKDUDFWHUV
DSSURDFK WKH ORGJH IURP WKH ZHVW VLGH RI WKH ULYHU�

$ WKLQ IRJ VXUURXQGV D IRUWLILHG FRPSRXQG VWDQGLQJ LQ

D FOHDULQJ RQ WKH HDVW VLGH RI D QDUURZ ULYHU� $ WHQ�IRRW�

KLJK ORJ SDOLVDGH VXUURXQGV WKH FRPSRXQG� ZKRVH PDLQ

EXLOGLQJ LV D WZR�VWRU\ VWRQH�DQG�ZRRG DIIDLU ZLWK D

KLJK�SLWFKHG URRI� JDEOHV� ZLQGRZ VKXWWHUV� DQG D VWRQH

FKLPQH\� $WWDFKHG WR WKH PDLQ EXLOGLQJ LV D EORFN\�WRZHU

RI JUD\ VWRQH� LWV KLJK URRI OLQHG ZLWK EDWWOHPHQWV� 2WKHU

VWUXFWXUHV LQFOXGH D WZR�VWRU\ VWDEOH KRXVH DQG D JDWH�

KRXVH�ZKRVH IODW URRI LV HQFORVHG E\ LURQ UDLOLQJV� $ VWRQH

EULGJH VSDQV WKH ULYHU� HQGLQJ EHIRUH DQ RDNHQ GRRU VHW

LQWR WKH JDWHKRXVH¶V RXWHU ZDOO� 0RXQWHG QH[W�WR WKH GRRU

LV D EHOO ZLWK D VKRUW URSH KDQJLQJ IURP LWV FODSSHU�

,I WKH FKDUDFWHUV DQQRXQFH WKHLU DUULYDO E\ ULQJLQJ WKH
EHOO RU \HOOLQJ�RYHU WKH�ZDOOV� &RUZLQ PDNHV KLV ZD\ RYHU�
WR DVVHVV WKHP IURP WKH JDWHKRXVH� VOLGHV�EDFN WKH KHDY\�
ZRRGHQ EDU VHFXULQJ WKH RXWVLGH GRRU� DQG OHWV WKHP LQ� ,I�
WKH FKDUDFWHUV KDYH KRUVHV RU SDFN DQLPDOV� &RUZLQ KDV
3HOO ORRN DIWHU WKHP ZKLOH KH VKRZV WKH�FKDUDFWHUV WR WKH

JXHVW KRXVH �DUHD�)�� WR�VWRUH WKHLU JHDU� +H WKHQ OHDGV
WKHP�WR�WKH GLQLQJ DQG�WURSK\�KDOO �DUHD )OO��EHIRUH�IHWFK�
LQJ )DOFRQ��ZKR�LV�XVXDOO\ LQ�KLV TXDUWHUV DW DUHD ),��

5ROHSOD\LQJ )DOFRQ

)DOFRQ WKH +XQWHU��VHH�SDJH �� IRU KLV VWDW EORFN�
ZHDUV�D�IXU�OLQHG�FORDN RYHU KLV VWXGGHG OHDWKHU�DUPRU�
+H�VWDQGV � IHHW� � LQFKHV WDOO� DQG�KDV EODFN KDLU DQG
EURDG VKRXOGHUV� +LV�H\HV�DUH DV EOXH� FROG� DQG VKDUS DV
LFH� DQG KH�VSRUWV�D QHDWO\ WULPPHG EHDUG� )DOFRQ PRYHV
ZLWK WKH FDVXDO�FRQILGHQFH RI RQH�ZKR�IHDUV QRWKLQJ� DQG
KH JUHHWV�HYHU\ FRQFHUQ ZLWK QRQSOXVVHG�LQGLIIHUHQFH� +H
ORYHV JRRG ZLQH DQG WUHDWV RWKHU SHRSOH DV KH ZRXOG OLNH
WR�EH WUHDWHG²IDLUO\ DQG ZLWK�SDWLHQFH�
)DOFRQ¶V UHDO QDPH LV *XVWDI 6WHOOHUQ� EXW KH KDV ORQJ�

VLQFH DEDQGRQHG LW� +LV�KXQWLQJ VNLOOV KDYH HDUQHG KLP
WKH QDPH KH QRZ EHDUV� *LYHQ WKH FKDQFH� KH�VKDUHV WKH
IROORZLQJ XVHIXO LQIRUPDWLRQ ZLWK�WKH FKDUDFWHUV�

� ³,¶YH VHHQ PRUH RUHV LQ WKH ZRRGV RI ODWH� 8JO\ EUXWHV�´
� ³7KH RUHV DSSHDU WR�EH LQ OHDJXH ZLWK WKH HYLO KDOI�RUHV
WKDW GZHOO VRXWKHDVW RI KHUH� 7KHVH KDOI�RUHV DUH RIWHQ
VHHQ LQ WKH FRPSDQ\ RI OLWWOH VWLFN FUHDWXUHV NQRZQ WR
FUHHS DERXW WKHVH�ZRRGV��$OO LQ DOO� D QDVW\ ORW�´

� ³7KH KDOI�RUHV GZHOO LQ D�UXLQHG VWRQH PDQVH RYHU�
JURZQ ZLWK YLQHV� URXJKO\ WHQ PLOHV IURP KHUH� 7DOHV
VD\ WKDW WKH PDQVH ZDV�EXLOW E\ D VFKRODU ZKR VWXGLHG
WKH HOYHQ UXLQV VFDWWHUHG WKURXJKRXW WKHVH ZRRGV�´

:RRGODQG 0DQVH 4XHVW

,I WKH FKDUDFWHUV DUH HOLJLEOH WR XQGHUWDNH WKH :RRGODQG
0DQVH 4XHVW� )DOFRQ RIIHUV�D�SDLU RI ERRWV RIHOYHQNLQG
DV�D�UHZDUG IRU FRPSOHWLQJ LW� *LYH WKH SOD\HUV WKH %RRWV
RI (OYHQNLQG FDUG�RQFH�WKH ERRWV DUH DFTXLUHG�
)DOFRQ SROLWHO\ GHFOLQHV�DQ\ RIIHU WR MRLQ WKH FKDU�

DFWHUV RQ D TXHVW� VWDWLQJ WKDW KH PXVW UHPDLQ DW WKH
ORGJH�LQ�FDVH QREOHV�IURP�1HYHUZLQWHU FRPH ORRNLQJ IRU
KLV VHUYLFHV�

/RGJH )HDWXUHV
7KH PDS RI )DOFRQ¶V +XQWLQJ /RGJH VKRZV WKH XSSHU OHYHOV
DQG PDLQ OHYHOV RI WKH EXLOGLQJV� DV ZHOO DV WKH PDLQ OHYHO¶V
WZR FRXUW\DUGV²RQH�WR WKH QRUWK DQG RQH WR WKH VRXWK�
2WKHU�IHDWXUHV DUH VXPPDUL]HG EHORZ�
$QLPDO 3HQV� 7KH SHQV H[WHQG HDVW IURP WKH VRXWK \DUG

DQG DUH GLYLGHG E\ ZRRGHQ IHQFHV� 7KH\ KROG WZR GR]HQ
FKLFNHQV DQG D URRVWHU� VL[ SLJV� DQG IRXU JRDWV� 7KH DQLPDOV

, DUH�ZHOO WUHDWHG DQG QRW GDQJHURXV�
&HLOLQJV� ,QWHULRU FHLOLQJV DUH � IHHW KLJK DQG IODW�
'RRUV� 'RRUV DUH PDGH RI VWXUG\ RDN ILWWHG ZLWK LURQ KDQ�

GOHV DQG KLQJHV� ([WHULRU GRRUV DUH EDUUHG IURP WKH LQVLGH� $
FUHDWXUH FDQ XVH DQ DFWLRQ WR IRUFH RSHQ D EDUUHG GRRU ZLWK
D VXFFHVVIXO '& �� 6WUHQJWK �$WKOHWLFV� FKHFN� (DFK GRRU LV
D 0HGLXP REMHFW�ZLWK $& ��� �� KLW SRLQWV� DQG LPPXQLW\�WR
SRLVRQ DQG SV\FKLF�GDPDJH�
/LJKW� $W VXQGRZQ� &RUZLQ OLJKWV RLO ODQWHUQV WKDW KDQJ

IURP KRRNV RQ WKH ZDOOV LQ DOO LQWHULRU ORFDWLRQV�
3DOLVDGH� 7KH ORJ SDOLVDGH LV �� IHHW KLJK DQG GHVLJQHG

WR NHHS ZLOG IRUHVW DQLPDOV DW ED\� QRW KROG RII DUPLHV� $
FKDUDFWHU FDQ VFDOH D SDOLVDGH�ZDOO ZLWK D VXFFHVVIXO '& ��
6WUHQJWK �$WKOHWLFV� FKHFN� W

)$/&21¶6 +817,1* /2'*(
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/RGJH /RFDWLRQV
7KH IROORZLQJ ORFDWLRQV DUH NH\HG�WR�WKH PDS RI )DOFRQ¶V
+XQWLQJ ORGJH�

),� 6WRQH %ULGJH
7KH ��IRRW�ZLGH VWRQH�EULGJH�WKDW VSDQV WKH ULYHU LV VWXUG\
DQG QHZO\ EXLOW�

)�� *DWHKRXVH
$ZRRGHQ ODGGHU�FOLPEV WR�D�WUDSGRRU LQ WKH FHLOLQJ WKDW
JUDQWV DFFHVV�WR�WKH JDWHKRXVH¶V ���IRRW�KLJK�URRIWRS��$
IODJSROH LQ�WKH QRUWKHDVW FRUQHU RI WKH URRI VSRUWV�D�EODFN
EDQQHU ZLWK D�VLOYHU IDOFRQ LQVLJQLD�

)�� *XHVWKRXVH
7KH JXHVW KRXVH KDV D�EDUQ�OLNH TXDOLW\� $ FDUSHW RI VWUDZ
FRYHUV WKH GLUW IORRU� $UUDQJHG DERXW WKH URRP�DUH QLQH
FRWV WKDW�FRPH�ZLWK VRIW�SLOORZV�DQG WKLFN ZRRO EODQNHWV�

)�� 6WDEOHV
)DOFRQ¶V ULGLQJ KRUVH �VHH�SDJH �� IRU LWV VWDW EORFN�� D
UHOLDEOH JUD\ VWDOOLRQ QDPHG %DDWRULXV� LV XVXDOO\ ORGJHG�
LQ WKH ZHVWHUQPRVW VWDOO� 7KH RWKHU VWDOOV DUH HPSW\�

)�� 6WRUDJH
5LGLQJ JHDU LV NHSW KHUH� DORQJ ZLWK IRRG�IRU WKH DQLPDOV�

)�� 6PLWK\

7KH VPLWK\ LV PRVWO\ XVHG WR IRUJH KRUVHVKRHV� EXW JXHVWV
FDQ DOVR XVH LW�WR UHSDLU ZHDSRQV DQG DUPRU�

)�� 3HOO¶V %HGURRP
7KH VWDEOHKDQG¶V EHGURRP LV�SODLQO\ IXUQLVKHG�

)�� &RUZLQ¶V %HGURRP
&RUZLQ OLNHV WR�NHHS D ILUH DOZD\V EXUQLQJ LQ WKH ILUH�
SODFH RI KLV PRGHVWO\ RXWILWWHG�EHGURRP�

)�� .LWFKHQ
2ULJLQDOO\� )DOFRQ¶V�ORGJH FRQVLVWHG HQWLUHO\ RI WKLV VWRQH
EXLOGLQJ DQG WKH RXWKRXVH QRUWK RI LW� :KHQ WKH ORGJH�
JUHZ LQ VL]H� WKLV EXLOGLQJ EHFDPH WKH NLWFKHQ�

),2� 3DQWU\
1RQSHULVKDEOH�IRRGVWXIIV�DQG DOH�FDVNV DUH VWRUHG KHUH�

)OO� 'LQLQJ DQG 7URSK\ +DOO
$�VHFRQG�IORRU WURSK\ JDOOHU\ RSHQV XS�DERYH�DQ RDN GLQ�
LQJ WDEOH VXUURXQGHG E\ WDOO�EDFNHG FKDLUV RQ WKH PDLQ
IORRU� 7ZR LURQ FKDQGHOLHUV KDQJ IURP WKH KLJK UDIWHUV�

)��� 'HOX[H *XHVW %HGURRP
)RU �� JS D�QLJKW��ZHDOWK\ JXHVWV FDQ HQMR\ WKH FRPIRUWV
RI WKLV OX[XULRXV EHGFKDPEHU� LQFOXGLQJ�D ZDVKEDVLQ� D
ER[ RI SLSHZHHG� DQG D GRZQ�VWXIIHG PDWWUHVV�

)��� )DOFRQ¶V %HGURRP
)DOFRQ¶V EHGURRP LV�FR]\ DQG ZDUP� EXW XQWLG\�

)��� 7RZHU %DVHPHQW

7KLV�GLUW�IORRUHG�URRP LV XVHG IRU FROG VWRUDJH�

)��� 7RZHU *XDUG 3RVW
$UURZ VOLWV OLQH WKH ZDOOV RI WKLV HPSW\ JXDUG SRVW�

)��� 7RZHU 5RRI
7KLV ���IRRW�KLJK URRI RIIHUV�DQ XQREVWUXFWHG YLHZ RI WKH
FOHDULQJ DURXQG WKH�ORGJH DQG WKH�QHDUE\ ZRRGV�

)$/&21¶6 +817,1* /2'*(



*QRPHQJDUGH
³*QRPHQJDUGH´ LV EDODQFHG IRU FKDUDFWHUV RI �VW

OHYHO� WKRXJK FKDUDFWHUV RI �QG OHYHO PLJKW ILQG FHUWDLQ
WUDSV DQG KD]DUGV FKDOOHQJLQJ� &KDUDFWHUV RI �UG OHYHO RU
KLJKHU VKRXOG EH�DEOH WR GHDO ZLWK WKH XQH[SHFWHG WURXEOH
KHUH DQG�JHW ZKDW�WKH\ QHHG�IURP WKH URFN JQRPHV ZLWK�
RXW�KDYLQJ�WR H[SHQG PDQ\ UHVRXUFHV� WKRXJK WKH UROH�
SOD\LQJ�LQ WKLV TXHVW VKRXOG EH IXQ UHJDUGOHVV�

/RFDWLRQ 2YHUYLHZ
7KH FDYHV RI *QRPHQJDUGH DUH FDUYHG LQWR WKH EDVH RI D
PRXQWDLQ VRXWKHDVW RI 3KDQGDOLQ� DURXQG D QDUURZZD�
WHUIDOO� 7KH URFN JQRPH ZL]DUGV ZKR�RFFXS\ WKHVH FDYHV
IRUP�VWUDWHJLF DOOLDQFHV ZLWK WKHLU KXPDQ DQG GZDUI
QHLJKERUV DV QHHGV ZDUUDQW� 5HFOXVLYH DQG VHFUHWLYH� WKH
JQRPHV FUDIW PLQRU�PDJLF LWHPV DQG XVHIXO� QRQPDJLFDO
LQYHQWLRQV WR�SDVV WKH WLPH� ,Q WKHVH HQGHDYRUV� WKHLU
IDLOXUHV RXWQXPEHU WKHLU VXFFHVVHV� 7KH\ VHOGRP VWUD\
IDU IURP KRPH� VXEVLVWLQJ ODUJHO\ RQ WKH PXVKURRPV WKDW
JURZ RQ PLVW\ LVODQGV RXWVLGH WKHLU FDYHV�
*QRPHQJDUGH KDV WZR PDUULHG NLQJV ZKR�UXOH LQ WDQ�

GHP²*QHUNOL DQG .RUER]� .RUER]�UHFHQWO\ ORVW KLV PLQG
DQG LV NHHSLQJ *QHUNOL DV KLV SULVRQHU� 7KHLU VXEMHFWV
GRQ¶W XQGHUVWDQG WKH QDWXUH RI.RUER]¶V DIIOLFWLRQ� DQG DUH
DW�D ORVV DV WR ZKDW�WR�GR� 7KH\ ZLVK QR KDUP�WR�EHIDOO�HL�
WKHU NLQJ� EXW�WKH\�DFNQRZOHGJH�WKDW .RUER]�KDV EHFRPH
D GDQJHU WR KLPVHOI DQG RWKHUV�
,Q DGGLWLRQ�WR�WKH GDQJHU SRVHG E\ WKH PDG NLQJ��

WZR JQRPHV KDYH P\VWHULRXVO\ YDQLVKHG ZLWKLQ WKH
ODVW WHQGD\� 1R RQH H[FHSW�.LQJ�.RUER] NQRZV WKDW
D VKDSHFKDQJLQJ PRQVWHU��D PLPLF� KDV FUHSW LQWR�
*QRPHQJDUGH DQG LV IHHGLQJ�RQ WKH JQRPHV� FKDQJLQJ
LWV DSSHDUDQFH DV LW PDNHV LWV ZD\ WKURXJK WKH FRPSOH[��
.RUER] ZDV DWWDFNHG DQG DOPRVW NLOOHG�E\ WKH FUHDWXUH�
ZLWK WKDW�HYHQW�LQVSLULQJ KLV PDGQHVV� +H KDV VHTXHV�
WHUHG KLPVHOI DQG KLV EHORYHG *QHUNOL LQ WKHLU TXDUWHUV
EHFDXVH KH GRHVQ¶W ZDQW WKH PRQVWURXV VKDSHFKDQJHU WR
GHYRXU WKHP� .RUER]�KRSHV WKH FUHDWXUH ZLOO WLUH RI HDW�
LQJ JQRPHV DQG OHDYH� 3URYLGLQJ�.RUER] ZLWK�HYLGHQFH RI�
WKH PLPLF¶V GHPLVH UHVWRUHV KLV VDQLW\�

*QRPHQJDUGH )HDWXUHV
&QRPHQJDUGH¶V FDYHV DUH KHZQ IURP VROLG URFN DQG VKDUH
WKH IROORZLQJ�IHDWXUHV�
&HLOLQJV� &HLOLQJV WKURXJKRXW�DUH � IHHW KLJK DQG IODW�
'RRUV� 1RUPDO GRRUV DUH PDGH RIZRRG ILWWHG ZLWK UXVW\

LURQ KDQGOHV DQG KLQJHV� $ ORFNHG GRRU FDQ EH RSHQHG ZLWK
D VXFFHVVIXO '& �� 'H[WHULW\ FKHFN XVLQJ�WKLHYHV¶ WRROV� $
ORFNHG GRRU�FDQ EH IRUFHG RSHQ DV DQ DFWLRQ ZLWK D VXFFHVV�
IXO '& �� 6WUHQJWK �$WKOHWLFV� FKHFN� 6HFUHW GRRUV DUH PDGH

, RI VWRQH DQG EOHQG LQ ZLWK WKH VXUURXQGLQJ VWRQHZRUN��
)LQGLQJ D VHFUHW GRRU UHTXLUHV D VHDUFK RIWKH ZDOO DQG D
VXFFHVVIXO '& ���:LVGRP �3HUFHSWLRQ� FKHFN�
/LJKW� $OO FDYHV DUH LOOXPLQDWHG E\ KDQJLQJ RLO ODQWHUQV DW�

WDFKHG WR URSH�DQG�SXOOH\ PHFKDQLVPV WKDW PDNH LW HDV\ IRU
WKH JQRPHV WR ORZHU WKH ODQWHUQV DQG UHILOO WKHP ZLWK RLO�
:DWHUIDOO� 7KH FDYHV RI*QRPHQJDUGH HFKR ZLWK WKH URDU

RIWKH QHDUE\ ZDWHUIDOO� 7KH VRXQG LV VR ORXG WKDW JQRPHV
DQG YLVLWRUV PXVW VKRXW WR EH KHDUG XQOHVV WKHUH¶V D FORVHG�
GRRU EHWZHHQ WKHP DQG WKH ZDWHUIDOO�

4XHVW *RDOV
7R�FRPSOHWH WKH *QRPHQJDUGH 4XHVW��SDJH ���� WKH
FKDUDFWHUV PXVW REWDLQ DW OHDVW RQH PDJLF�LWHP IURP�WKH
JQRPHV� 2I WKH LWHPV WKH\ FDQ VHFXUH� RQO\ WKH KDW RIZL]�
DUGU\ LQWHUHVWV 7RZQPDVWHU +DUELQ :HVWHU��ZKR�RIIHUV�
WR�EX\ LW IRU �� JS HYHQ WKRXJK KH NQRZV QR RQH ZKR�FDQ
DWWXQH WR LW� +RZHYHU� WKH JQRPHV ZRQ¶W KDQG�RYHU�DQ\�
PDJLF LWHPV XQWLO WKH FKDUDFWHUV�VSHDN WR�)LKEOHVWLE DQG
'DEEOHGRE�LQ DUHD *OO�

*QRPH�0DGH 0DJLF ,WHPV

,I WKH FKDUDFWHUV UHVFXH *QHUNOL DQG HQG .RUER]¶V PDG�
QHVV� WKH JUDWHIXO JQRPHV JLYH WKHP D�FORFNZRUN DPXOHW
DQG SROH RIFROODSVLQJ �IURP DUHD *���� 7KH FKDUDFWHUV
DOVR�UHFHLYH�D JLIW�IURP�HDFK NLQJ� D ZDQG RIS\URWHFKQLFV
IURP�*QHUNOL DQG D KDW RIZL]DUGU\ IURP�.RUER]� *LYH
WKH SOD\HUV WKH &ORFNZRUN$PXOHW� +DW RI:L]DUGU\� 3ROH
RI &ROODSVLQJ� DQG :DQG RI 3\URWHFKQLFV FDUGV DV WKHLU
FKDUDFWHUV REWDLQ DQG LGHQWLI\�HDFK LWHP�

$UULYDO
$�VWUHDP OHDGV WKH FKDUDFWHUV WR D�SRRO IHG E\ D ZDWHUIDOO
WKDW WXPEOHV�GRZQ WKH PRXQWDLQVLGH� 'HVFULEH *QRPHQ�
JDUGH¶V�ORFDWLRQ�WR WKH SOD\HUV DV IROORZV�

<RX IROORZ D VWUHDP XSKLOO WR WKH EDVH RIWKH PRXQWDLQ�

ZKHUH ZDWHUIDOO HURVLRQ KDV FDUYHG RXW D QDWXUDO FRQFDYLW\�

7KH URDULQJ�ZDWHUIDOO FUHDWHV D FORXG RIPLVW DV LW SOXQJHV

LQWR D VKDOORZ SRRO RIZDWHU� ZLWKLQ ZKLFK ULVH WZR VPDOO�

LVODQGV FRYHUHG ZLWK WZR�IRRW�WDOO UHG� JUHHQ� DQG SXUSOH

PXVKURRPV� 6HYHUDO FDYH RSHQLQJV RYHUORRN WKH SRRO

IURP URFN\ OHGJHV WZHQW\�WR WKLUW\ IHHW DERYH� 7KH PRXQ�

WDLQ EORFNV DQ\ VXQOLJKW IURP UHDFKLQJ WKLV SODFH�

*QRPHQJDUGH KDV ILYH FDYH�HQWUDQFHV SHUFKHG�DWRS
OHGJHV ZLWK VKHHU� URFN\ VORSHV� &OLPELQJ WR D FDYH UH�
TXLUHV D VXFFHVVIXO '& �� 6WUHQJWK �$WKOHWLFV��FKHFN� $
QDUURZ IRRWSDWK DVFHQGV WKH�QRUWKHDVW�VORSH� PDNLQJ LW
DQ HDV\ FOLPE�WR�WKDW FDYH�HQWUDQFH ZLWKRXW D�FKHFN�

*QRPHQJDUGH 5RVWHU B
7ZHQW\ URFN JQRPH UHFOXVHV �VHH SDJH �� IRU WKHLU
VWDW EORFN� GZHOO�LQ *QRPHQJDUGH� LQFOXGLQJ�.LQJ�*QHUNOL
DQG�.LQJ�.RUER]� 7KH JQRPHV¶�QDPHV DQG ORFDWLRQV DUH
GHVFULEHG LQ WKH ³*QRPHQJDUGH /RFDWLRQV´ VHFWLRQ�

0\VWHU\ 0RQVWHU

7KHUH XVHG�WR�EH�WZHQW\�WZR�JQRPHV OLYLQJ LQ WKH�FDYHV�
EXW D PLPLF �VHH SDJH �� IRU LWV VWDW EORFN� GHYRXUHG
WZR JQRPHV²QDPHG 2UU\Q DQG :DUU\Q²LQ�WKH SDVW
WHQGD\� 7KH FUHDWXUH�LV FXUUHQWO\ GLVJXLVHG DV�D�EDUUHO�LQ
DUHD *�� EXW LW ZLOO GHYRXU�PRUH JQRPHV RQFH LWV KXQJHU
UHWXUQV XQOHVV LW LV GHDOW ZLWK� ,W FDQ�PRYH DURXQG DQG
DGRSW RWKHU GLVJXLVHV DV QHHGHG� WKRXJK LWV IRUPV DUH
OLPLWHG�WR�0HGLXP REMHFWV VXFK DV FKDLUV� ODUJH FKHVWV�
OHFWHUQV� DQG ZHLUG JQRPLVK LQYHQWLRQV RI WKH PLPLF¶V
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VL]H DQG PDVV� 7KH PLPLF FDQ DOVR GLVJXLVH LWVHOI DV�D
GRRU� D�IDOVH VHFWLRQ RIZDOO� RU D�URFN\�EXOJH RQ WKH IORRU�
$IWHU�VSHDNLQJ WR .RUER]�DQG OHDUQLQJ DERXW WKH SUHV�

HQFH RI D�VKDSHFKDQJLQJ PRQVWHU� WKH FKDUDFWHUV¶ SUL�
PDU\ JRDO VKRXOG EH WR�ILQG DQG�VOD\ WKH FUHDWXUH� :KHQ LW
DWWDFNHG .RUER]� LW�ORRNHG OLNH D ���IRRW�VTXDUH UXJ LQ�WKH
WKURQH URRP �DUHD *���� EXW LW KDV VLQFH PRYHG HOVHZKHUH
DQG FKDQJHG LWV DSSHDUDQFH�
,I SUHVVHG� WKH URFN JQRPHV�KHOS�WKH FKDUDFWHUV ILQG WKH

PLPLF E\ SRNLQJ REMHFWV ZLWK QRQPDJLFDO ZDQGV�WR VHH LI�
WKH\ ILJKW EDFN� 7KH JQRPHV DUHQ¶W DGYHQWXUHUV� KRZHYHU�
DQG WKH\ IOHH DW�WKH ILUVW VLJQ RI GDQJHU �UHDO RU LPDJLQHG��
7KH PLPLF FRPSOHWHO\ GHYRXUV DQG GLVVROYHV�LWV�YLF�

WLPV� OHDYLQJ�QR�WUDFH EHKLQG DQG UHORFDWLQJ DIWHU HDFK
NLOO� ,W ZRQ¶W OHDYH *QRPHQJDUGH RI LWV RZQ DFFRUG� DV LW¶V
WDNHQ D�OLNLQJ WR WKH WDVWH RI JQRPH IOHVK�
,I\RX ZDQW D PRUH LQWHUHVWLQJ DQWDJRQLVW� PDNH WKH

PLPLF RQH RI WKH UDUH YDULHWLHV WKDW FDQ FDUU\ RQ VLPSOH
FRQYHUVDWLRQV LQ &RPPRQ� &KDUDFWHUV ZKR�FRUQHU WKH
WDONLQJ�PLPLF FDQ QHJRWLDWH�ZLWK LW� DQG FDQ FRPSHO LW WR
OHDYH *QRPHQJDUGH ZLWK D VXFFHVVIXO '& �� &KDULVPD
�,QWLPLGDWLRQ RU 3HUVXDVLRQ� FKHFN�

:LOG 0DJLF

:LOG�PDJLF LV D NLQG RI PDJLF WKDW FDQ¶W�EH FRQWUROOHG�
DQG *QRPHQJDUGH KDV ORQJ�EHHQ D VRXUFH RI LW� :KHQ�D
FUHDWXUH�DQ\ZKHUH RQ WKH *QRPHQJDUGH PDS H[SHQGV
D VSHOO�VORW�WR FDVW D VSHOO RI �VW OHYHO RU KLJKHU� DQ DG�
GLWLRQDO HIIHFW PLJKW�RFFXU� 5ROO�D�G�� DQG FRQVXOW WKH
IROORZLQJ WDEOH�WR�GHWHUPLQH WKH HIIHFW� LI DQ\� 7KLV ZLOG
PDJLF HIIHFW ODVWV IRU � KRXU� RU XQWLO HQGHG ZLWK D UHPRYH
FXUVH VSHOO RU VLPLODU PDJLF�

G�� :LOG 0DJLF (IIHFW

��� 1RQH
���� 7KH FDVWHU¶V VNLQ WXUQV D YLEUDQW VKDGH RI EOXH�

����� 7LQ\� LQVXEVWDQWLDO PRWHV RI OLJKW FLUFOH WKH FDVWHU�

VKHGGLQJ EULJKW OLJKW LQ D ���IRRW UDGLXV DQG GLP OLJKW

IRU DQ DGGLWLRQDO �� IHHW�
����� 7KH FDVWHU VSURXWV ZLQJV OLNH WKRVH RI D EXWWHUIO\� 7KH�

ZLQJV JLYH WKH FDVWHU D IO\LQJ VSHHG RI �� IHHW�

����� 7KH FDVWHU WHOHSRUWV XS�WR �� IHHW WR D UDQGRP XQRF� J
FXSLHG VSDFH RIWKH '0¶V FKRLFH� A

�� $ ZKLPVLFDO HIIHFW RI WKH '0¶V LQYHQWLRQ�

*QRPHQJDUGH /RFDWLRQV
7KH IROORZLQJ ORFDWLRQV DUH NH\HG WR WKH PDS RI�
*QRPHQJDUGH�

*O� 0LVW\�3RRO DQG 0XVKURRP ,VODQGV

7KH JQRPHV VXEVLVW RQ ��IRRW�WDOO PXVKURRPV WKDW�JURZ
DWRS WZR VPDOO LVODQGV LQ WKH PLGGOH RI WKLV ��IRRW�GHHS�
SRRO� 7KH LVODQGV DUH SHUSHWXDOO\ VKURXGHG LQ PLVW
IURP WKH ZDWHUIDOO� 0DJLF EHVWRZHG XSRQ WKH LVODQGV E\
*QRPHQJDUGH¶V ILUVW VHWWOHUV FDXVHV WKH PXVKURRPV WR
JURZ WR�DEQRUPDOO\ ODUJH VL]H� 7KLV VDPH PDJLF LV WKH
VRXUFH RI *QRPHQJDUGH¶V ZLOG�PDJLF �VHH DERYH��
7KH PXVKURRPV FRPH LQ WKUHH FRORUV� 5HG PXVKURRPV

SURYLGH�RLO WKDW WKH JQRPHV XVH WR�IXHO�WKHLU ODQWHUQV DQG
RWKHU PHFKDQLFDO�GHYLFHV� *UHHQ PXVKURRPV DUH JURXQG
LQWR�IORXU DQG XVHG�WR�PDNH D WDVW\ JUHHQ EUHDG� 3XUSOH
PXVKURRPV DUH FUXVKHG DQG IHUPHQWHG�WR�PDNH PXVK�
URRP ZLQH��ZKLFK WDVWHV DV JRRG DV LW VRXQGV�
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*�� :DWHUIDOO DQG 5RSH %ULGJH
7KH�ZDWHUIDOO SOXQJHV �� IHHW� LWV PLVW OLJKWO\ REVFXULQJ D
���IRRW�ORQJ URSH EULGJH ILUPO\ DQFKRUHG�WR ���IRRW�KLJK
OHGJHV� 7KH�EULGJH LV GLIILFXOW WHUUDLQ �VHH WKH UXOHERRN���
DQG VDJV VR WKDW LWV�PLGSRLQW LV�RQO\ �� IHHW�DERYH WKH ZD�
WHU� $ FUHDWXUH WKDW IDOOV RU MXPSV IURP WKH EULGJH WDNHV
QR GDPDJH LI LW ODQGV LQ WKH�ZDWHU��ZKLFK LV � IHHW�GHHS
LQ WKH DUHD EHORZ WKH EULGJH� 7KH EULGJH KDV $& ��� ��
KLW SRLQWV� DQG LPPXQLW\ WR�SRLVRQ DQG�SV\FKLF GDPDJH�
7KH EDUUHO FUDE FRQWUDSWLRQV LQ DUHD *� DUH WRR FOXPV\ WR
FURVV WKH EULGJH ZLWKRXW JHWWLQJ WDQJOHG LQ�LWV URSHV�

*�� 'LQLQJ 5RRP
7KLV URRP FRQWDLQV VHYHUDO GLQLQJ WDEOHV DQG FKDLUV
VL]HG IRU 6PDOO IRON� $�VWRXW ZRRGHQ FDELQHW DJDLQVW WKH
HDVW ZDOO KROGV�WLQ GLVKZDUH DQG XWHQVLOV�

*�� .LWFKHQ
7KLV NLWFKHQ LV IXUQLVKHG ZLWK JQRPHV LQ�PLQG� VR HYHU\�
WKLQJ LV HLWKHU HORVH�WR WKH IORRU RU UHDGLO\ UHDHKDEOH E\
WXJJLQJ RQ DQ RYHUO\ FRPSOLFDWHG URSH�DQG�SXOOH\ PHFKD�
QLVP� )LYH URFN JQRPH UHFOXVHV �VHH SDJH �� IRU WKHLU
VWDW EORFN� EXV\ WKHPVHOYHV�KHUH�

� -R\EHOO��IHPDOH� XVHV�D�SRNHU WR VWRNH WKH ILUH RI D KRW
LURQ VWRYH VWDQGLQJ DJDLQVW WKH HDVW ZDOO�

� 'LPEOH �PDOH� XVHV�D FRPSOLFDWHG SUHVV�OLNH FRQWUDS�
WLRQ WR�VTXHH]H RLO�RXW�RI D ELJ UHG PXVKURRP DQG ILOWHU
WKH OLTXLG LQWR�IRXU RLO�IODVNV�

� 3DQDQD �IHPDOH� VWDQGV DWRS D ORZ WDEOH DQG XVHV D PH�
FKDQLFDO UROOLQJ SLQ FRQWUDSWLRQ WR NQHHG JUHHQ EUHDG
GRXJK� 7KH VHYHUHG FDSV RI VHYHUDO ELJ�JUHHQ PXVK�
URRPV DUH VHW DURXQG KHU�

� 8SSHQGRZQ �PDOH� IRUPV WKH GRXJK LQWR ORDYHV�RI
JUHHQ EUHDG� KLV WRQJXH VWLFNLQJ�RXW�DV�KH FDUHIXOO\
VKDSHV HDFK ORDI OLNH�D PDVWHU�VHXOSWRU�

� 7HUYDURXQG �IHPDOH� WHHWHUV RQ D VWRRO DV VKH�VWXIIV�D
ELJ SXUSOH PXVKURRP�LQWR D�EDUUHO� VR WKDW LW FDQ IHU�
PHQW DQG�EH WXUQHG LQWR�PXVKURRP ZLQH�

&KDUDFWHUV ZKR�TXHVWLRQ WKH JQRPHV DUH XUJHG WR
VSHDN WR )LEEOHVWLE RU�'DEEOHGRE�LQ WKH ZRUNVKRS��DUHD
*LO���DV�WKH\ NQRZ PRUH DERXW ZKDW¶V�JRLQJ�RQ WKDQ DQ\�
RWKHU JQRPHV�LQ�WKH FRPSOH[� 7KHVH JQRPHV ZRQ¶W OHDYH
WKH NLWFKHQ� EXW�WKH\�FDQ SRLQW FKDUDFWHUV�LQ�WKH ULJKW�
GLUHFWLRQ� 7KH JQRPHV DYRLG WDONLQJ DERXW WKH PLVVLQJ
JQRPHV RU 0DG�.LQJ�.RUER]�

*�� 3DQWU\
7KLV URRP LV SLOHG KLJK�ZLWK VPDOO ZRRGHQ FUDWHV� (DHK
FRQWDLQV ORDYHV�RI JUHHQ PXVKURRP EUHDG DQG RWKHU IRRG�
VWXIIV�FROOHFWHG DQG NHSW E\ WKH JQRPHV�

*�� %DUUHO *UDEV
3DUNHG LQ�DOFRYHV�LQ WKLV RWKHUZLVH HPSW\ URRP DUH�WZR
JQRPLVK FRQWUDSWLRQV� (DFK UHVHPEOHV D FUDE ZLWK D
EDUUHO�IRU D VKHOO� VL[�DUWLFXODWHG PHWDO OHJV� DQG D�SDLU RI
IRUZDUG�IDFLQJ SLQFHU�FODZV��$ KDWFK RQ WKH�WRS RI HDFK
EDUUHO RSHQV WR UHYHDO DQ LQWHULRU FRPSDUWPHQW HTXLSSHG
ZLWK D VPDOO� OHDWKHU�SDGGHG VHDW VXUURXQGHG E\ OHYHUV��
SHGDOV� DQG JHDUV� 7KH EDUUHOV DUH QRW DLUWLJKW�
7KH JQRPHV�EXLOW�WKHVH FUDEOLNH FRQWUDSWLRQV�WR�JULS�

DQG PRYH RWKHU�REMHFWV� UDWKHU�OLNH FUXGH IRUNOLIWV� +RZ�
HYHU� WKH FRQWUDSWLRQV DUH VR FOXPV\ WKDW WKH\ DUH XVHOHVV

IRU GHOLFDWH ZRUN� 7KH\ DUH MXVW VPDOO�HQRXJK�WR�QDYLJDWH
*QRPHQJDUGH¶V ��IRRW�ZLGH SDVVDJHZD\V�
(DFK EDUUHW FUDE LV D /DUJH REMHFW ZLWK�$& ��� �� KLW

SRLQWV� D 6WUHQJWK VFRUH RI ��� DQG LPPXQLW\ WR�SRLVRQ
DQG SV\FKLF GDPDJH� ,W LV GHVLJQHG�WR�KROG D VLQJOH 6PDOO
KXPDQRLG� WKRXJK�D 0HGLXP KXPDQRLG FDQ ILW LQVLGH
ZLWK VRPH GLVFRPIRUW� :KLOH�LQ WKH EDUUHO ZLWK WKH KDWFK
FORVHG� D FUHDWXUH KDV WRWDO FRYHU DJDLQVW DWWDFNV IURP�
RXWVLGH WKH FRQWUDSWLRQ� ,W FDQ XVH LWV DFWLRQ WR PDNH WKH
FRQWUDSWLRQ VFXWWOH DFURVV WKH JURXQG DW D ZDONLQJ VSHHG
RI �� IHHW RU PDNH�RQH DWWDFNZLWK LWV�SLQFHU FODZV�
&ODZV�0HOHH :HDSRQ $WWDFN� �� WR KLW� UHDFK � IW�� RQH

WDUJHW� +LW� � ��G���SLHUFLQJ GDPDJH� DQG WKH WDUJHW LV�
JUDSSOHG �HVFDSH '& ����

*�� $XWRORDGLQJ *URVVERZ 3ODWIRUP
%ROWHG WR WKH IORRU RI WKLV URRP LV D URWDWLQJ SODWIRUP
HTXLSSHG ZLWK�IRXU�KHDY\ FURVVERZV WKDW UHORDG DXWRPDW�
LFDOO\� (DFK FURVVERZ FRPHV ZLWK WZHQW\ EROWV� 0RXQWHG
DERYH WKH FURVVERZV�DW�D KHLJKW�RI ��IHHW�LV D FKDLU
HTXLSSHG ZLWK SHGDOV WKDW FDXVHV WKH HQWLUH FRQWUDSWLRQ
WR VSLQ FRXQWHUFORFNZLVH� DQG ZLWK OHYHUV WKDW UHORDG DQG
ILUH WKH HURVVERZV� 7KLV FODQNLQJ� FODWWHULQJ HRQWUDSWLRQ
LV D /DUJH REMHFW ZLWK $& ��� �� KLW SRLQWV� DQG LPPXQLW\
WR�SRLVRQ DQG�SV\FKLF�GDPDJH� (YHU\ WLPH LW ORVHV �� KLW
SRLQWV� RQH RI LWV FURVVERZV EUHDNV�
$ FUHDWXUH�VLWWLQJ LQ WKH FKDLU FDQ XVH DQ DFWLRQ WR

URWDWH WKH GHYLFH XS WR ��� GHJUHHV FRXQWHUFORFNZLVH
DQG ILUH XS WR WZR RI LWV HURVVERZV LQ�DQ\ GLUHFWLRQ� (DFK
FURVVERZ PDNHV WKH IROORZLQJ DWWDHN�
+HDY\&URVVERZ� 5DQJHG :HDSRQ $WWDFN� �L��

WR�KLW� UDQJH ������ IW�� RQH WDUJHW� +LW� � �,GO2�
SLHUFLQJ GDPDJH�
6LWWLQJ�LQ�WKH FKDLU ZKHQ WKH�FKDUDFWHUV ILUVW HQWHU WKLV

DUHD�LV WKH�GHYLFH¶V LQYHQWRU� D�URFN JQRPH UHFOXVH �VHH
SDJH ��� QDPHG�)DFNWRUH��:KHQ VKH VHHV VWUDQJHUV�
)DFNWRUH GHFLGHV�WR WHVW RXW�WKH FRQWUDSWLRQ RQ WKHP�
6KH VWDQGV�GRZQ�RQO\ZKHQ VKH RU KHU FRQWUDSWLRQ FHDVH
WR�IXQFWLRQ� RU ZKHQ VKH FDQ QR ORQJHU VHH DQ\ WDUJHWV�
%HLQJ�GHUDQJHG DQG�XWWHUO\ FRQVXPHG E\ KHU ZRUN� VKH
FDQ EDUHO\ VWULQJ WRJHWKHU D HRKHVLYH VHQWHQFH� OHW DORQH
DGYLVH�YLVLWRUV RQ ZKHUH�WR�JR RU ZKRP�WR�WDON WR�

*�� 0LPLJ DQG 0XVKURRP:LQH

7KLV URRP FRQWDLQV WZHOYH IRUW\�JDOORQ�EDUUHOV VHW�LQWR�
ZLGH DOFRYHV� (DFK EDUUHO LV VHFXUHG E\ D ZRRGHQ EUDFH�
7KH EDUUHOV LQ�WKH VRXWK DOFRYH KDYH EHHQ WDSSHG ZLWK
ZRRGHQ VSLJRWV� 7ZR RI WKRVH EDUUHOV DUH KDOI IXOO� DQG
WZR�DUH QHDUO\ HPSW\�
6HYHQ RI WKH HLJKW EDUUHOV LQ WKH QRUWK DQG HDVW DOFRYHV

DUH XQWDSSHG DQG IXOO RIPXVKURRPZLQH� 7KH HLJKWK
EDUUHO LV WKHPLPLF �VHH SDJH �� IRU LWV VWDW EORFN�� <RX
FDQ GHFLGH ZKHUH WKH PLPLF LV� RU UROO D G� WR UDQGRPO\
GHWHUPLQH�ZKLFK�EDUUHO LV WKH IDNH RQH� 6HH ³0\VWHU\�
0RQVWHU´ �SDJH ��� IRU PRUH LQIRUPDWLRQ RQ WKH PLPLH
DQG LWV EHKDYLRU ZKHQ GLVFRYHUHG�

*�� *QRPH *XDUG 3RVW
0LVW�IURP WKH ZDWHUIDOO GDPSHQV WKLV HPSW\ FDYH��ZKLFK
KDV D ���IRRW�KLJK OHGJH RYHUORRNLQJ LW�WR�WKH VRXWK� 7KH
OHGJH�FDQ EH UHDFKHG E\ IROORZLQJ�WKH FXUYHG WXQQHO WR
WKH HDVW� RU E\ VFDOLQJ WKH VOLFN URFN ZDOO ZLWK D VXFFHVV�
IXO '& �� 6WUHQJWK �$WKOHWLFV� FKHFN�

��
*120(1*$5'(



7ZR URFN JQRPH�UHFOXVHV �VHH SDJH �� IRU WKHLU
VWDW EORFN� VWDQG RQ WKH OHGJH²D IHPDOH QDPHG 8OOD�
DQG D PDOH QDPHG 3RJ� :KHQ DQ\RQH�HQWHUV WKH FDYH�
8OOD�FDOOV RXW� ³:KR JRHV WKHUH"� LQ *QRPLVK� WKHQ 3RJ
UHSHDWV WKH TXHVWLRQ LQ &RPPRQ��7KHLU RUGHUV DUH WR
³DWWDFN VKDSHFKDQJHUV RQ VLJKW�´ 6LQFH DQ\RQH PLJKW EH
D VKDSHFKDQJHU� WKH\ DWWDFN DQ\RQH�ZKR�FDQ¶W�SURYH�WKH\�
DUH ZKR WKH\ FODLP WR EH� &KDUDFWHUV ZKR GRQ¶W ZDQW WR
EH DWWDFNHG PXVW VXFFHHG RQ RQH RI WKH IROORZLQJ FKHFNV�

� $�'& �� &KDULVPD��'HFHSWLRQ��FKHFN WR WULFN WKH
JQRPHV�LQWR WKLQNLQJ WKH FKDUDFWHUV KDYH�DQ DXGLHQFH
ZLWK WKH NLQJV RI *QRPHQJDUGH�

� $ '& �� &KDULVPD �,QWLPLGDWLRQ� FKHFN WR�VFDUH WKH
JQRPHV�LQWR WKLQNLQJ WKDW�DQ\ KDUP�YLVLWHG XSRQ WKH
FKDUDFWHUV ZLOO UHVXOW�LQ�*QRPHQJDUGH¶V GHVWUXFWLRQ�

� $ '& �� &KDULVPD �3HUVXDVLRQ� FKHFN WR�FRQYLQFH
WKH JQRPHV WKDW WKH FKDUDFWHUV FDQ¶W EH VKDSHFKDQJ�
HUV� DV VKDSHFKDQJHUV ZRXOG�VXUHO\ WDNH OHVV
FRQVSLFXRXV�IRUPV�

*,2� 6SLQQLQJ %ODGHV
7KLV DUHD LV OLJKWO\ REVFXUHG E\ PLVW IURP�WKH ZDWHUIDOO�
7KH ODUJHU HDVWHUQ SDUW RI WKH URRP FRQWDLQV WZR UDS�
LGO\ VSLQQLQJ GHYLFHV WKDW ORRN OLNH�WXUQVWLOHV ILWWHG�ZLWK
VWDFNV RI ORQJ� VKDUS EODGHV VSDFHG � IRRW DSDUW� 7KH
QRUWKHUQ WXUQVWLOH VSLQV FRXQWHUFORFNZLVH� ZKLOH WKH
VRXWKHUQ RQH VSLQV�FORFNZLVH� $Q\ FUHDWXUH WKDW HQWHUV
RU VWDUWV LWV WXUQ�LQ�WKH HDVWHUQ SDUW�RI WKH URRP�ZKLOH�WKH
EODGHV DUH VSLQQLQJ PXVW PDNH D '& �� 'H[WHULW\ VDYLQJ
WKURZ� WDNLQJ �� ��G�� VODVKLQJ GDPDJH RQ D�IDLOHG VDYH�
RU KDOI DV PXFK GDPDJH RQ D VXFFHVVIXO�RQH�
6HW�LQWR�WKH VRXWK ZDOO RI WKH VPDOOHU ZHVWHUQ SDUW RI

WKH URRP LV�D�EUDVV OHYHU LQ�WKH GRZQ SRVLWLRQ� 3XOOLQJ WKH
OHYHU XS FDXVHV WKH WXUQVWLOHV WR VWRS VSLQQLQJ� DOORZLQJ
VDIH SDVVDJH WKURXJK WKH FKDPEHU� 7KH URFN JQRPHV E\�
SDVV WKLV WUDS E\ XVLQJ WKHPDAH KDQG FDQWULS�WR PRYH WKH
OHYHU IURP�WKH HDVW GRRUZD\�

*OO� ,QYHQWRUV¶ :RUNVKRS
$V WKH FKDUDFWHUV DSSURDFK WKLV DUHD� WKH\ RYHUKHDU
DQ DUJXPHQW�LQ *QRPLVK EHWZHHQ WZR URFN JQRPH
UHFOXVHV �VHH SDJH �� IRU WKHLU VWDW�EORFN�²D PDOH
QDPHG )LEEOHVWLE DQG D IHPDOH QDPHG 'DEEOHGRE� $V
*QRPHQJDUGH¶V IRUHPRVW LQYHQWRUV� WKH\ DUH WU\LQJ WR
GUHDP�XS DQ�LQYHQWLRQ WKDW ZLOO FXUH .LQJ .RUER]¶V PDG�
QHVV� )LEEOHVWLE¶V SURSRVDO LV D ³VDQLW\ UD\�´ 'DEEOHGRE
WKLQNV WKDW¶V GXPE� DQG ZDQWV WR�EXLOG VRPHWKLQJ FDOOHG
D ³VWUDLWMDFNHW´ LQVWHDG� ,I WKH FKDUDFWHUV LQWHUUXSW WKHP�
WKH JQRPHV UHDOL]H WKDW WKH QHZ DUULYDOV PLJKW KDYH DQ�
RWKHU VROXWLRQ� VR WKH\ ILOO LQ ZKDW¶V EHHQ KDSSHQLQJ DQG
DVN IRU�DQ\ DGYLFH RQ KRZ WKH\�PLJKW KHOS FXUH .RUER]
DQG UHVFXH .LQJ�*QHUNOL�
)LEEOHVWLE DQG�'DEEOHGRE FRQVLGHU WKH P\VWHU\ RI

WKH YDQLVKLQJ JQRPHV RI VHFRQGDU\ LPSRUWDQFH WR�WKHLU
PLVVLRQ RI DLGLQJ WKHLU NLQJV� 7KH\ IRFXV�RQ .RUER]�DQG
*QHUNOL�WR�WKH�H[FOXVLRQ�RI DOO�HOVH� SURPLVLQJ PDJLFDO
UHZDUGV LQ H[FKDQJH IRU�DLG��VHH ³*QRPH�0DGH 0DJLF
,WHPV�´ SDJH ����
7KH ZRUNVKRS LV FOXWWHUHG ZLWK KDOI�FRPSOHWHG JQRPLVK

LQYHQWLRQV WKDW VHUYH QR SXUSRVH��DV ZHOO DV ZRUNWDEOHV
VWUHZQ ZLWK WLQNHU¶V WRROV� $ ���IRRW�KLJK OHGJH RYHUORRNV
WKH URRP��VHW ZLWK�D ZRRGHQ SHGHVWDO RQ ZKLFK VLWV D
OHDWKHU�ERXQG ERRN�

7UHDVXUH� 7KH ERRN RQ WKH SHGHVWDO�LV�D VSHOOERRN WKDW
WKH URFN JQRPHV RI*QRPHQJDUGH VKDUH� ,WV FRYHU GH�
VFULEHV�LWV�WLWOH DV0DALFN RI*QRPHQJDUGH �LQ &RPPRQ
DQG *QRPLVK�� DQG LW FRQWDLQV WKH�ZL]DUG VSHOOV EXUQLQJ
KDQGV� GHWHFW PDALF� LGHQWLI\� PDJH DUPRU� PDJLF PLVVLOH�
VKLHOG� DQG VOHHS�

*��� *QRPH 'RPLFLOHV

7KH IORRU RI WKLV FDYH LV VWUHZQ ZLWK WKH UHPQDQWV RI ROG
FDPSILUHV� )RXU VLGH FDYHV VHUYH DV VOHHSLQJ DUHDV� ZLWK
ILYH VPDOO�ZRRGHQ FRWV FUDPPHG LQWR HDFK RQH� (LJKW
URFN JQRPH UHFOXVHV �VHH�SDJH �� IRU WKHLU VWDW EORFN�
VOHHS VRXQGO\ KHUH ZKHQ WKH FKDUDFWHUV ILUVW DUULYH� ZLWK
WZR JQRPHV�LQ�HDFK VLGH FDYH²&DUDPLS� -DEE\� 1\[� DQG
4XLSS\ �IHPDOHV�� DQG $QYHUWK� 'HOHEHDQ� 3DOODEDU� DQG
=RRN �PDOHV�� &KDUDHWHUV FDQ�PRYH�WKURXJK WKH DUHD
ZLWKRXW ZDNLQJ WKH VOHHSLQJ JQRPHV��ZKR GHIHQG�WKHP�
VHOYHV LI DWWDFNHG EXW SRVH QR GDQJHU RWKHUZLVH� 7KH\
DYRLG WDONLQJ DERXW WKH UHFHQW WURXEOHV� EXW DGYLVH YLVLWRUV
WR�VSHDNZLWK )LEEOHVWLE DQG 'DEEOHGRE �VHH DUHD *����
*QRPHQJDUGH¶V WZR PRVW�JLIWHG�URFN JQRPH LQYHQWRUV�

*��� 7UHDVXU\
7KH GRRU WR�WKLV URRP LV ORFNHG��DQG )LEEOHVWLE DQG 'DE�
EOHGRE��VHH�DUHD *OO� FDUU\ WKH NH\V� 7KH URRP FRQWDLQV
D MXPEOH RI QRQIXQFWLRQDO JQRPLVK�JL]PRV��DV ZHOO DV
ORRVH JHDUV� WZLVWHG ELWV RIPHWDO� DQG RWKHU VFUDSV WKDW
WKH JQRPHV XVH WR�FREEOH WRJHWKHU QHZ LQYHQWLRQV�
7UHDVXUH� $PLG WKH�FOXWWHU��WKH FKDUDFWHUV FDQ ILQG D

FORFNZRUN DPXOHW DQG�D SROH RIFROODSVLQJ� PRVW HDVLO\ E\
VFDQQLQJ WKH URRP ZLWK D GHWHFW PDJLF VSHOO� ,W RWKHUZLVH
WDNHV � KRXU WR ILQG HDFK LWHP� *LYH WKH SOD\HUV WKH &ORFN�
ZRUN$PXOHW�DQG�3ROH RI &ROODSVLQJ FDUGV LI WKHLU FKDUDF�
WHUV DFTXLUH DQG LGHQWLI\ WKHVH PDJLF LWHPV�

*��� 7KURQH 5RRP
6LWXDWHG DWRS�D�VWRQH GDLV DUH WZR VTXDW WKURQHV PDGH RI
VFUDS PHWDO DQG VL]HG IRU JQRPHV� $�VHFUHW GRRU LQ WKH
QRUWK ZDOO FRQFHDOV�D�VKRUW WXQQHO OHDGLQJ WR DUHD *���
2QO\ WKH JQRPH NLQJV�NQRZ RI WKLV VHFUHW SDVVDJH�

*��� *QRPH .LQJV¶ %HGURRP
.LQJ .RUER]�KDV�ORFNHG�KLPVHOI DQG .LQJ�*QHUNOL LQ
WKHLU EHGURRP� IRUJHWWLQJ WKDW WKHUH¶V�D�VHFUHW GRRU WKDW
RWKHUV�FRXOG�ILQG DQG XVH�WR�JDLQ HQWU\� 2QO\ .RUER]�DQG
*QHUNOL KDYH NH\V WR WKH�ORFNHG PDLQ GRRU� ,I WKH FKDU�
DFWHUV NQRFN RQ WKH GRRU RU RWKHUZLVH DQQRXQFH WKHLU
DUULYDO� .RUER] VSHDNV�WR�WKHP IURP LQVLGH WKH URRP DQG
ZDUQV RI D ³VKDSHFKDQJHU´ LQ�WKHLU PLGVW� .RUER]�GRHVQ¶W
UHJDLQ KLV VHQVHV XQWLO WKH FKDUDFWHUV DVVXUH KLP WKDW WKH
PRQVWHU KDV EHHQ IRXQG�DQG NLOOHG� :KHWKHU WKH PLPLF
LV WUXO\ NLOOHG RU QRW� FRQYLQFLQJ�.RUER] WKDW LW¶V GHDG UH�
TXLUHV�D�VXFFHVVIXO '& �� &KDULVPD �3HUVXDVLRQ��FKHFN�
.RUER]�DQG *QHUNOL DUH URFN JQRPH UHFOXVHV �VHH�

SDJH �� IRU WKHLU VWDW EORFN�� HDFE ZHDULQJ�D MDJJHG
PHWDO FURZQ DQG D SDWFKZRUN FORDN� *QHUNOL LV�JOXHG�WR
D FKDLU DQG UHVWUDLQHG� .RUER]�FDUULHV�D IODVN RI VROYHQW
WKDW GLVVROYHV WKH JOXH�RQ FRQWDFW� 7KHLU URRP FRQWDLQV
DOO WKH WUDSSLQJV RI D�QLFHO\ DSSRLQWHG JQRPH EHGURRP�
7UHDVXUH� $ VPDOO XQORFNHG FKHVW XQGHU WKH JQRPHV¶

EHG FRQWDLQV�D KDW RIZL]DUGU\ DQG�D IXOO\ FKDUJHG ZDQG
RIS\URWHFKQLFV� *LYH WKH SOD\HUV�WKH�+DW RI:L]DUGU\ DQG
:DQG�RI 3\URWHHKQLFV FDUGV LI WKHLU FKDUDFWHUV DFTXLUH
DQG LGHQWLI\ WKHVH PDJLF�LWHPV�
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,F(63L5( +ROG LV ZKHUH DGYHQWXUHUV FDQ H[SHFW WR

ILQG &U\RYDLQ LI WKH\ KDYHQ¶W GHIHDWHG WKH \RXQJ ZKLWH
GUDJRQ HOVHZKHUH� 7KLV�ORFDWLRQ�LV GHVLJQHG IRU FKDUDH�
WHUV RI �WK OHYHO� WKRXJK ORZHU�OHYHO FKDUDFWHUV HDQ�GHIHDW
WKH GUDJRQ LI WKH\¶UH FXQQLQJ DQG FDXWLRXV�

/RFDWLRQ 2YHUYLHZ
,FHVSLUH +ROG LV D VWRQH IRUWUHVV SHUFKHG RQ WKH LF\ QRUWK�
HDVW VSXU RI ,FHVSLUH 3HDN� $ ZDUORUG QDPHG 'HOVHQGUD
$P]DUU KXLOW�WKH VWURQJKROG� DQG�GZHOOHG�WKHUH IRU�PDQ\
\HDUV ZKLOH VKH DQG KHU VROGLHUV�NHSW�WKH RUHV RI WKH
6ZRUG 0RXQWDLQV LQ�FKHFN� :KHQ VXSSO\ OLQHV ZHUH FXW
RII K\ KHDY\ VQRZ DQG EOL]]DUGV GXULQJ D EUXWDO ZLQWHU�
'HOVHQGUD DQG KHU IROORZHUV VWDUYHG�WR GHDWK� 2UHV ODWHU
WRRN RYHU�WKH IRUWUHVV��ZKLFK ZDV GDPDJHG E\ DQ�HDUWK�
TXDNH WHQ \HDUV�DJR DQG�QHYHU�UHSDLUHG�
:KHQ &U\RYDLQ GHFLGHG WR PDNH ,FHVSLUH +ROG LWV�ODLU�

LW VWRUPHG WKH IRUWUHVV WKURXJK WKH FUXPEOHG VRXWKZHVW
VHFWLRQ DQG DWH VHYHUDO RUHV�EHIRUH VHWWOLQJ RQ WKH URRI�
:LWK�D WHUULEOH URDU� WKH JRUJHG GUDJRQ�GURYH WKH UHPDLQ�
LQJ RUHV RXW RI ,FHVSLUH +ROG�
5HFHQWO\� HYLO PHUFHQDULHV FDOOLQJ WKHPVHOYHV WKH

6WRQH�&ROG 5HDYHUV LQILOWUDWHG WKH JDWHKRXVH DQG HV�
FDSHG &U\RYDLQ¶V QRWLFH� 7KH\ DVVXPH �LQFRUUHFWO\��WKDW
WKH GUDJRQ KDV DPDVVHG�D�KRDUG DQG KLGGHQ LW LQ WKH IRU�
WUHVV� 7KH QH[W�WLPH WKH GUDJRQ IOLHV RII� WKH\ SODQ WR VWHDO
LW� 7KH\ WUHDW DGYHQWXUHUV DV WKH\ ZRXOG DQ\ RWKHU FRP�
SHWLWRUV²HLWKHU WU\LQJ WR VFDUH WKHP RII RU NLOOLQJ�WKHP�

,FHVSLUH +ROG )HDWXUHV
,FHVSLUH +ROG LV VLWXDWHG DW DQ DOWLWXGH RI ����� IHHW DQG�
VXUURXQGHG E\ VKHHU� LF\ FOLIIV� 2WKHU IHDWXUHV RIWKH ORFDWLRQ
DUH VXPPDUL]HG EHORZ� L
$UURZ 6OLWV� :KHQ XVLQJ DQ DUURZ VOLW IRU SURWHFWLRQ�

D FUHDWXUH JDLQV WKUHH�TXDUWHUV FRYHU �VHH WKH UXOHERRN�
DJDLQVW RXWVLGH WKUHDWV� $ 0HGLXP FKDUDFWHU FDQ¶W VTXHH]H
WKURXJK DQ DUURZ VOLW� EXW D 6PDOO FKDUDFWHU�FDQ ZLWK D VXF�
FHVVIXO '& �� 'H[WHULW\ �$FUREDWLFV� FKHFN�
&HLOLQJV� 5RRPV DQG SDVVDJHZD\V LQ WKH JDWHKRXVH DQG

IRUWUHVV KDYH ���IRRW�KLJK� DUFKHG FHLOLQJV� &HLOLQJV LQ WKH
XQGHUFURIW DUH � IHHW KLJK DQG IODW�

M 'RRUV� 1RUPDO GRRUV DUH PDGH RIZRRG ILWWHG ZLWK UXVW\
L LURQ KDQGOHV DQG KLQJHV� 6HFUHW�GRRUV DUH PDGH RI VWRQH
M DQG EOHQG LQ ZLWK WKH VXUURXQGLQJ ZDOOV� )LQGLQJ D VHFUHW
` GRRU UHTXLUHV D VHDUFK RIWKH ZDOO DQG D VXFFHVVIXO '& ��
@ :LVGRP �3HUFHSWLRQ� FKHFN�

, /LJKW� ,QWHULRU DUHDV ZLWK QR QDWXUDO OLJKW WR LOOXPLQDWH�, WKHP DUH FRPSOHWHO\ GDUN�

M 7HPSHUDWXUH� 7KH WHPSHUDWXUH LV VOLJKWO\ DERYH IUHH]LQJ�

, GXULQJ WKH GD\ DQG SOXQJHV DW QLJKW� :KHQHYHU WKH�WHPSHUD�
, WXUH LV DW RU EHORZ � GHJUHHV )DKUHQKHLW� D FUHDWXUH H[SRVHG�
- WR WKH FROG PXVW PDNH D '& �� &RQVWLWXWLRQ VDYLQJ WKURZ DW
� WKH HQG RI HDFK KRXU� &UHDWXUHV ZLWK UHVLVWDQFH RU LPPXQLW\�
- WR FROG GDPDJH DXWRPDWLFDOO\ VXFFHHG RQ WKH VDYLQJ�WKURZ�
, DV GR FUHDWXUHV ZHDULQJ FROG ZHDWKHU�JHDU�DQG FUHDWXUHV
� QDWXUDOO\ DGDSWHG WR FROG FOLPDWHV� 2Q D IDLOHG VDYLQJ WKURZ�
M WKH FUHDWXUH KDV GLVDGYDQWDJH RQ DELOLW\ FKHFNV� DWWDFN UROOV�
, DQG VDYLQJ WKURZV� DQG LWV VSHHG LV KDOYHG� 7KH FUHDWXUH
, IUHH]HV WR GHDWK LI LW VXIIHUV WKHVH HIIHFWV IRU�VL[ FRQVHFXWLYH
M KRXUV� 7KHVH HIIHFWV HQG RQ WKH FUHDWXUH DIWHU LW VSHQGV DW
M OHDVW DQ KRXU LQ D SODFH RIZDUPWK�

)LQGLQJ ,FHVSLUH +ROG
,FHVSLUH +ROG LV VR WXFNHG�DZD\�LQ WKH PRXQWDLQV WKDW
IHZ SHRSOH NQRZ RI LWV�H[LVWHQFH� OHW DORQH DQ\WKLQJ�DERXW
LWV�KLVWRU\ RU FXUUHQW VWDWH� &KDUDFWHUV�PLJKW OHDUQ RI LW
DIWHU H[SHULHQFLQJ�D YLVLRQ DW WKH 6KULQH RI 6DYUDV �SDJH�
���� RU WKH\�PLJKW VHDUFK IRU LW RQ WKHLU RZQ� ,Q WKH�ODW�
WHU FDVH� OHW�WKH SOD\HUV�XVH WKH SRVWHU PDS RI WKH 6ZRUG
&RDVW WR SORW D�VHDUFK� ,FHVSLUH +ROG LV PDUNHG RQ WKH
'0¶V PDS��SDJH ��� &KDUDFWHUV VSRW ,FHVSLUH +ROG LI WKH\
FRPH ZLWKLQ � KH[�RI LW�
,I WKH FKDUDFWHUV DUH UHDG\ WR FRQIURQW WKH GUDJRQ EXW

QHHG�KHOS�ILQGLQJ LWV ODLU� XVH RQH RI WKH IROORZLQJ KRRNV
WR JHW WKHP WR ,FHVSLUH +ROG�

&DSWXUHG 2UH� $�GR]HQ�RUHV �VHH SDJH �� IRU WKHLU VWDW
EORFN� DWWDFN 3KDQGDOLQ� ,I WKH FKDUDFWHUV DUH QRW SUHV�
HQW GXULQJ WKH DWWDFN� WKH WRZQVIRON UHSHO WKH RUHV�EXW
VXIIHU ORVVHV� 2QH ZRXQGHG RUH�LV FDSWXUHG DOLYH� 7KLV
RUH�VSHDNV &RPPRQ�DQG�NQRZV ZKHUH WKH GUDJRQ¶V ODLU
LV� 7KH FKDUDFWHUV FDQ DOVR FDSWXUH DQ RUH WKHPVHOYHV
DQG JHW WKH LQIRUPDWLRQ WKH\ QHHG�IURP LW�

7\PRUD¶V /XFN� $�VLGHNLFN RU IULHQGO\�13&�VXJJHVWV WKDW
WKH FKDUDFWHUV�SUD\ IRU 7\PRUD¶V EOHVVLQJ�DW�WKH 6KULQH
RI /XFN �SDJH ��� ,I RQH RU PRUH FKDUDFWHUV GR VR�
7\PRUD¶V EOHVVLQJ FRPHV DIWHU D�ORQJ�UHVW ZKHQ�D�P\V�
WHULRXV� FORDNHG PDQ DUULYHV LQ WRZQ RQ D ULGLQJ KRUVH
�VHH SDJH��� IRU LWV VWDW EORFN� WR JDWKHU VXSSOLHV IRU
KLV FRPSDQLRQV� 7KH PDQ¶V QDPH LV 'RELQ 1RUHWK��D
QHXWUDO HYLO PHPEHU RI WKH 6WRQH�&ROG 5HDYHUV��VHH WKH
VLGHEDU RQ SDJH ���� %RWK KH DQG WKH KRUVH NQRZ WKH
ZD\ WR WKH GUDJRQ¶V ODLU� KDYLQJ FRPH�IURP�WKHUH� 'R�
ELQ¶V VWHHG LV�D�UHWLUHG� ZHOO�EHKDYHG UDFH KRUVH QDPHG
)RXU�/HDI &ORYHU�

7UDYHO WR ,FHVSLUH +ROG
,FHVSLUH +ROG LV PRUH WKDQ �� PLOHV�IURP 3KDQGDOLQ� (Q
URXWH�WR�WKH GUDJRQ¶V ODLU� WKH�FKDUDHWHUV KDYH WKH IROORZ�
LQJ�HQFRXQWHU�

)UR]HQ 2JUHBBBBBBBBBBBBBBBBBBBBBB
6HW WKH VFHQH E\ UHDGLQJ WKH IROORZLQJ�ER[HG�WH[W DORXG�

$V \RX PDNH \RXU ZD\ DFURVV WKH FROG� ZLQGEORZQ IRRWKLOOV

RIWKH 6ZRUG 0RXQWDLQV� \RX KDSSHQ XSRQ D ODUJH� SURQH

FUHDWXUH IUR]HQ LQ LFH�

7KH IUR]HQ�FUHDWXUH LV DQ RJUH �VHH SDJH ��� WKDW
WKH ZKLWH GUDJRQ NLOOHG ZLWK LWV FROG EUHDWK� 7KH RJUH¶V
FRUSVH ZDV WRR�ELJ WR�FDUU\ RII� VR WKH GUDJRQ OHIW LW��$
FKDUDFWHU ZKR�H[DPLQHV WKH VFHQH�FORVHO\ DQG VXFFHHGV
RQ D '& �� :LVGRP��6XUYLYDO��FKHFN FDQ DVFHUWDLQ WKDW
WKH RJUH ZDV NLOOHG ZLWKLQ WKH SDVW �� KRXUV� 7KH FROG RI�
WKH IRRWKLOOV KDV NHSW WKH LFH�IURP WKDZLQJ�
)UR]HQ LQ�WKH LFH ZLWK WKH RJUH LV D�KHIW\ VDFN� EXW LW

FDQ¶W�EH UHDFKHG RU VHDUFKHG XQWLO WKH FKDUDFWHUV�FKLS�RU
PHOW�DZD\ WKH LFH WKDW HRYHUV LW� 7KH VDFN FRQWDLQV�D UXVW\
GZDUYHQ�KHOP� WZR KDOYHV RI D VSOLQWHUHG ZRRGHQ�VKLHOG�
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D WXPEOHZHHG� D�FUXPSOHG�XS FRZER\ KDW� DQG�D VDFN�
FORWK GROO LQ GHVSHUDWH QHHG RI UHVWLWFKLQJ�
7UHDVXUH� ,I WKH FKDUDFWHUV DUH ORZ RQ KHDOLQJ PDJLF��

WKH\ ILQG WKUHH SRWLRQV RIKHDOLQJ LQ WKH RJUH¶V VDFN DORQJ
ZLWK WKH ZRUWKOHVV LWHPV DERYH� �*LYH WKH SOD\HUV WKUHH
3RWLRQV RI +HDOLQJ FDUGV��

$UULYDO
$V�WKH FKDUDFWHUV DSSURDFK ,FHVSLUH +ROG� UHDG WKH IRO�
ORZLQJ ER[HG�WH[W DORXG�WR�WKH SOD\HUV WR VHW WKH VFHQH�

&ORXGV SDUWO\ REVFXUH D VWRQH IRUWUHVV VLWXDWHG DWRS WKH

LF\ VSXU RI D MDJJHG� VQRZ�FRYHUHG PRXQWDLQ WKDW \RX

UHFRJQL]H DV ,FHVSLUH 3HDN� D ODQGPDUN VR HQRUPRXV DV

WR EH YLVLEOH IURP 3KDQGDOLQ RQ D FOHDU GD\� 7KH PRXQWDLQ

GZDUIV WKH IRUWUHVV� ZKLFK FRQVLVWV RI WZR VHSDUDWH VWUXF�

WXUHV MRLQHG WRJHWKHU E\ D VWRQH EULGJH� $ QDUURZ� ZLQGLQJ

SDWK FRUNVFUHZV XS WKH PRXQWDLQVLGH�WR WKH VPDOOHU�RI

WKH WZR VWUXFWXUHV� DQG DSSHDUV WR EH�WKH RQO\ VDIH ZD\�WR

UHDFK LW E\ ODQG� ,W
V DQ XQZHOFRPH SDWK� EXW QRW DV XQZHO�

FRPH DV WKH FROG� KRZOLQJ ZLQG WKDW EXIIHWV \RX�

,I &U\RYDLQ�LV DOLYH� WKH \RXQJZKLWH�GUDJRQ �VHH�SDJH
�� IRU�LWV VWDW EORFN� LV VOHHSLQJ RQ WKH URRIWRS�RI WKH
PDLQ IRUWUHVV �DUHD +���� ZKHUH LW FDQ HQMR\ WKH FROG�
PRXQWDLQ DLU ZKLOH�VXUYH\LQJ LWV GRPDLQ IURP RYHU WKH
EDWWOHPHQWV� ,W VOHHSV�LQ D ���IRRW�VTXDUH�DUHD�LQ�WKH PLG�
GOH RI WKH URRI� DZD\ IURP REVWDFOHV� DQG DZDNHV LI RQH RI�
WKH IROORZLQJ WKLQJV RFFXUV�

� 7KH GUDJRQ LV WDUJHWHG E\�D�VSHOO RU WDNHV GDPDJH�
� 6RPHRQH RU VRPHWKLQJ PDNHV D QRLVH ORXG HQRXJK WR
LQWHUUXSW WKH GUDJRQ¶V�VOXPEHU� 1RLVHV WKDW�TXDOLI\ LQ�
FOXGH�WKH FODS RI D WKXQGHUZDYH VSHOO� VRXQGV RI FRPEDW
LQ DUHDV�QRW�FRPSOHWHO\ VHDOHG RII IURP�WKH RXWVLGH E\
GRRUV� RU D ZKLVSHU LQ WKH GUDJRQ¶V HDU�

,I WKH GUDJRQ UHDOL]HV LQWUXGHUV DUH QHDU EXW FDQ¶W�GHWHU�
PLQH WKHLU ZKHUHDERXWV� LW OHWV RXW D URDU DQG WDNHV�WR�WKH
DLU� $V LW FLUFOHV WKH IRUWUHVV� LW JODQFHV DURXQG IRU VLJQV
RI LQWUXVLRQ� ,I LW�ILQGV QRWKLQJ WR DWWDFN� LW�UHWXUQV WR WKH
URRIWRS DQG ZDLWV IRU LQWUXGHUV WR FRPH WR�LW� 7KH GUDJRQ
LV VPDOO HQRXJK WKDW LW FDQ VTXHH]H WKURXJK GRRUZD\V
DQG SDVVDJHZD\V� EXW LW QHHGV DQ�LQFHQWLYH WR HQWHU WKH
IRUWUHVV EHFDXVH LW GLVOLNHV FRQILQHG VSDFHV� /LNH PRVW
ZKLWH GUDJRQV� &U\RYDLQ LV VORZ�ZLWWHG DQG HDVLO\ EDLWHG�
7KH KRZOLQJ RI WKH ZLQG SUHYHQWV�&U\RYDLQ IURP�

KHDULQJ LQWUXGHUV ZKR�UHPDLQ UHODWLYHO\ TXLHW� 7KH ZLQG
DOVR VLOHQFHV WKH FKDUDFWHUV DV WKH\ IROORZ WKH LF\ SDWK
�DUHD +,� WKDW OHDGV WR DQG�IURP�WKH JDWHKRXVH �DUHDV +��
WKURXJK +���

,FHVSLUH +ROG /RFDWLRQV
7KH IROORZLQJ ORFDWLRQV DUH NH\HG WR WKH PDS RI�
,FHVSLUH +ROG�

+,� 1DUURZ 7UDLO

7KLV QDUURZ WUDLO FOLQJV�WR�WKH PRXQWDLQVLGH DV LW WZLVWV
DURXQG DQG XS�WR�WKH JDWHKRXVH��7UDFNV�IURP KRUVHV
FRPLQJ DQG�JRLQJ DORQJ WKH WUDLO DUH FOHDUO\ YLVLEOH� &KDU�
DFWHUV PXVW WUDYHUVH WKH WUDLO LQ VLQJOH ILOH� ,I WKHUH¶V PRUH
WKDQ RQH FKDUDFWHU� GHWHUPLQH WKHLU PDUFKLQJ RUGHU DQG
KRZ IDU DSDUW WKH\¶UH VSDFHG LQ FDVH LW EHFRPHV�UHOHYDQW�
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7KH WUDLO LV VDIH��WKRXJK D ���IRRW�ORQJ VWUHWFK RI LW
LV EXULHG XQGHU UXEEOH�WKDW LV GLIILFXOW WHUUDLQ��VHH WKH
UXOHERRN��
5HDFKLQJ WKH *DWHKRXVH� 7KH WUDLO HQGV DW WKH RXWHU

GRRU RI WKH JDWHKRXVH� 7KLV GRRU FDQ EH EDUUHG VKXW IURP�
ZLWKLQ� EXW�LWV�KHDY\ZRRGHQ FURVVEDU LVQ¶W LQ SODFH ZKHQ
WKH FKDUDFWHUV DUULYH� 7KH\ PXVW�OHW�WKHPVHOYHV LQ� DV QR
RQH DQVZHUV WKH GRRU LI WKH\ NQRFN�
7KH PHUFHQDU\ VWDWLRQHG LQ DUHD +��ZDWFKHV WKH WUDLO

DQG DOHUWV KHU FRPSDQLRQV LQ DUHD +� LI VKH VHHV VWUDQJ�
HUV DSSURDFKLQJ WKH JDWHKRXVH� &DUHIXO QRW�WR ZDNH WKH
GUDJRQ� WKH PHUFHQDULHV�DOORZ FKDUDFWHUV�WR�HQWHU WKH
JDWHKRXVH XQFKDOOHQJHG� 6HH WKH ³6WRQH�&ROG 5HDYHUV´
VLGHEDU IRU PRUH LQIRUPDWLRQ DERXW WKH�PHUFHQDULHV�

+�� 6WDEOHV
)RXU VDGGOHG ULGLQJ KRUVHV �VHH SDJH �� IRU WKHLU VWDW
EORFN� DUH NHSW�LQ�VWDOOV� $�ILIWK VWDOO VWDQGV HPSW\� 7KH�
KRUVHV�EHORQJ�WR WKH PHUFHQDULHV�LQ DUHDV +� DQG +��

+�� 6WRUDJH
7KLV URRP FRQWDLQV HPSW\ ZRRGHQ�EDUUHOV DQG FUDWHV
WKDW DUH VR ROG DQG EULWWOH WKH\ IDOO DSDUW LI GLVWXUEHG�

6WRQH�&ROG 5HDYHUV
7KH 6WRQH�&ROG 5HDYHUV DUH QHXWUDO HYLO KXPDQ YHWHUDQV
�VHH SDJH �� IRU�WKHLU VWDW EORFN� ZKR VSHDN &RPPRQ��
:KHQ WKH\ FDQ
W ILQG ZRUN DV VHOOVZRUGV� WKH\ UHVRUW WR
EULJDQGU\ DQG WKLHYHU\� $IWHU VSRWWLQJ WKH ZKLWH GUDJRQ� WKH\
GHFLGHG WR IROORZ LW EDFN�WR LWV ODLU� 7KH\¶UH QRZ ZDLWLQJ IRU LW
WR JR KXQWLQJ VR�WKH\ FDQ SOXQGHU ,FHVSLUH +ROG GXULQJ LWV
DEVHQFH� 8QWLO WKH GUDJRQ OHDYHV� WKH UHDYHUV GR HYHU\WKLQJ
WKH\ FDQ WR DYRLG DWWUDFWLQJ LWV DWWHQWLRQ� ,I WKH FKDUDFWHUV
NLOOHG WKH GUDJRQ HOVHZKHUH� DVVXPH WKDW WKH PHUFHQDULHV
VHDUFKHG WKH IRUWUHVV� IRXQG QRWKLQJ� DQG DUH QRZ DQJULO\
ZDLWLQJ IRU D FRPSDQLRQ QDPHG 'RELQ 1RUHWK WR UHWXUQ
ZLWK VXSSOLHV �VHH �7\PRUD¶V /XFN� RQ SDJH ����
7KH 5HDYHUV WKUHDWHQ WKH FKDUDFWHUV ZLWK ERGLO\ KDUP WR

VFDUH WKHP DZD\� WXUQLQJ WR YLROHQFH LI WKHLU WKUHDWV IDOO RQ
GHDIHDUV� ,I WKH FKDUDFWHUV WU\ WR EULEH WKHP� WKH PHUFH�
QDULHV UHDOL]H WKDW LW ZRXOG EH HDVLHU WR URE WKH FKDUDFWHUV
WKDQ DFFHSW�WKH EULEH� ,I WZR RU PRUH 5HDYHUV DUH NLOOHG RU
LQFDSDFLWDWHG� WKH RWKHUV VWDQG GRZQ DQG WU\ WR QHJRWLDWH D
WUXFH WR HQVXUH WKHLU RZQ VXUYLYDO�
&KDUDFWHUV HQFRXQWHU WKH IROORZLQJ�IRXU 6WRQH�&ROG

5HDYHUV LQ ,FHVSLUH +ROG�

6\OHHQ :LQWHUPRRQ� 7KH OHDGHU�RI WKH 6WRQH�&ROG 5HDYHUV
LV D OHDQ� EUDVK ZRPDQ ZKR KDLOV IURP 1HYHUZLQWHU DQG
NHHSV KHU UHG KDLU SXOOHG EDFN LQ D SRQ\WDLO� 6\OHHQ HQMR\V
WDNLQJ ULVNV� OLYLQJ�DV WKRXJK HDFK GD\ ZLOO EH KHU ODVW� 6KH
OLHV FRPSXOVLYHO\ DQG DOZD\V DVVXPHV VKH¶V EHLQJ OLHG WR�

5XQD�9RNGRWWLU� $ PXVFXODU ZRPDQ ZLWK EODFN KDLU DQG FROG
EOXH H\HV� 5XQD KDLOV IURP ,FHZLQG 'DOH IDU WR WKH QRUWK�
$ OLIHWLPH RI VXQOHVV GD\V DQG IULJLG QLJKWV IDOVHO\ WDXJKW
KHU WKDW FUXHOW\ LV QDWXUDO� QRW HYLO� 5XQD VSHDNV IHZ ZRUGV
EXW LV DUPHG ZLWK D ELWLQJ VHQVH RI KXPRU�

%UDNNLV (OVSDDU� $Q XQVKDSHO\ PDQ ZKRVH EHVW�\HDUV DUH
EHKLQG KLP� %UDNNLV LV DQ RSSRUWXQLVW�ZKR OLNHV IROORZLQJ
RUGHUV� DV LW IUHHV KLV PLQG WR�WKLQN�DERXW UHWLUHPHQW DQG
GRJV²WZR�WRSLFV KH FDQ¶W VWRS WDONLQJ DERXW�

-DEDUO WKH 2UF�%LWHU� -DEDUO LV D UXJJHG� VXOOHQ EUXWH ZLWK D
FULPLQDO SDVW WKDW QHYHU PDQDJHV WR FDWFK XS WR KLP� +H¶V
JRRG DW VFDULQJ SHRSOH� FDYLQJ LQ VNXOOV� DQG WHQGLQJ WR
WKH KRUVHV� DURXQG ZKLFK KH VHHPV PRUH DW�HDVH�

+�� *DWHKRXVH %DUUDFNV
:RRGHQ�FRWV OLH�LQ�EURNHQ�KHDSV DJDLQVW WKH ZDOOV� OHDYLQJ�
D FOHDU VSDFH�LQ�WKH PLGGOH RI WKH URRP ZKHUH WKH 6WRQH�
&ROG 5HDYHUV KDYH ODLG�RXW�EHGUROOV DQG RWKHU JHDU� ,I
ZDUQHG WKDW VWUDQJHUV DUH QHDU� DOO WKH PHUFHQDULHV�JUHHW
WKH QHZ DUULYDOV LQ WKH�RSHQ DUHD EHWZHHQ WKLV�URRP�DQG
WKH VWDEOHV� ,I WKH FKDUDFWHUV UHDFK WKLV DUHD ZLWKRXW�EHLQJ
VSRWWHG� 6\OHHQ�:LQWHUPRRQ�VLWV�RQ�D�VWRRO�DQG VLQJV TXL�
HWO\ WR KHUVHOIZKLOH�VKDUSHQLQJ D NQLIH� 6OHHSLQJ XQGHU
WKUHDGEDUH EODQNHWV QHDUE\ DUH %UDNNLV (OVSDDU DQG-D�
EDUO WKH 2UF�%LWHU� 6HH WKH ³6WRQH�&ROG 5HDYHUV´ VLGHEDU
IRU PRUH LQIRUPDWLRQ RQ WKHVH QH¶HU�GR�ZHOOV�
7KH PHUFHQDULHV¶ VXSSOLHV LQFOXGH HQRXJK ZDWHU DQG

UDWLRQV�WR�VXVWDLQ IRXU SHRSOH IRU RQH GD\�

+�� 6PLWK\

$Q DQYLO UHVWV RQ WKH IORRU QHDU D ILUHSODFH WKDW KDVQ¶W
EHHQ OLW�LQ \HDUV� 7R�RQH�VLGH RI WKH KHDUWK LV D�EHOORZV�VR
ROG WKDW LW IDOOV DSDUW LI KDQGOHG� 6FDWWHUHG DERXW WKH IORRU
DUH UXVW\ WRROV DQG ROG KRUVHVKRHV�

+�� %DUELFDQ
$UURZ VOLWV�ORRN GRZQ�RQ�WKH WUDLO WKDW ZLQGV DURXQG WKH
JDWHKRXVH� DQG DQ XQOLW ILUHSODFH VWDQGV�WR�WKH VRXWK�
5XQD 9RNGRWWLU �VHH WKH ³6WRQH�&ROG 5HDYHUV´ VLGHEDU�

XVHV WKH DUURZ VOLWV WR ZDWFK�WKH WUDLO� ,I VKH�VHHV VWUDQJ�
HUV� 5XQD OHDYHV WKH URRP DQG DOHUWV KHU FRPSDQLRQV
LQ�DUHD +��

+�� 6WRQH %ULGJH� ,URQ %HOO
7KLV�VROLG VWRQH�EULGJH VSDQV WKH ���IRRW JDS�EHWZHHQ WKH
JDWHKRXVH DQG WKH PDLQ IRUWUHVV� ���IHHW DERYH WKH WUDLO
WKDW SDVVHV XQGHUQHDWK LW� 7KH EULGJH LV HGJHG E\ ��IRRW�
KLJK VWRQH UDLOLQJV�
0RXQWHG WR WKH IRUWUHVV ZDOO QRUWK RI WKH GRRU�WR�DUHD

+� LV DQ LURQ�EHOO ZLWK�D�VKRUW� UXVW\ FKDLQ GDQJOLQJ IURP�
LW� 5LQJLQJ WKH EHOO ZDNHV WKH GUDJRQ LQ DUHD +��� 7KH
GRRU WR DUHD +� VWDQGV DMDU� LWV FURVVEDU EURNHQ� 'DPDJH
WR�WKH GRRU VXJJHVWV LW ZDV IRUFHG RSHQ DW VRPH�SRLQW�

+�� )RUWUHVV (QWUDQFH
7KLV VKRUW� HPSW\ FRUULGRU KDV�DUURZ VOLWV LQ WKH QRUWK
DQG VRXWK ZDOOV�

+�� 2XWHU 'HIHQVHV
7KHVH FROG� HPSW\ KDOOV DUH KLGGHQ EHKLQG VHFUHW GRRUV
DQG�KDYH�DUURZ VOLWV DORQJ WKHLU RXWHU ZDOOV� 7KH RUHV
QHYHU HQWHUHG RU LQKDELWHG WKHVH DUHDV�

+,2� 5XEEOH
<HDUV�DJR� DQ HDUWKTXDNH FDXVHG�WZR FRUQHUV RI WKH IRU�
WUHVV�WR�FROODSVH LQWR�JUHDW SLOHV RI UXEEOH� 7KLV UXEEOH LV
GLIILFXOW WHUUDLQ �VHH WKH UXOHERRN��

+OO� $EDQGRQHG *XDUG 3RVW
%HWZHHQ SLOHV RI UXEEOH�VWDQGV�DQ HPSW\ KDOO ZLWK DUURZ
VOLWV OLQLQJ WKH RXWHU ZDOO� &U\RYDLQ VPDVKHG WKURXJK WKH
HDVW GRRU WR JHW LQVLGH EXW IRXQG QRWKLQJ RI LQWHUHVW KHUH�

+��� $XGLHQFH &KDPEHU

7KUHH VWLUJHV �VHH SDJH �� IRU WKHLU VWDW EORFN��IOXWWHU
DQ[LRXVO\ DERXW WKLV FROG DQG GLVPDO KDOO� 7KH VWLUJHV DUH
WKLUVW\ IRU EORRG DQG KHHGOHVVO\ DWWDFN DQ\ ZDUP�EORRGHG
FUHDWXUH WKDW DWWHPSWV WR FURVV WKH URRP�
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6KLHOGV� ZHDSRQV� DQG WDSHVWULHV RQFH IHVWRRQHG WKH
ZDOOV KHUH� EXW RUHV WRUH�GRZQ DQG GHVWUR\HG WKH GHFRU�
$ GR]HQ KXPDQRLG VNHOHWRQV LQ UXVW\ DUPRU OLH VFDWWHUHG
DPLG WKH GHEULV� �$OO�GLHG RI KXQJHU�� 3DLQWHG RQ WKH VWRQH
IORRU LV D ���IRRW�GLDPHWHU� VKLHOG�VKDSHG FUHVW WKDW IHD�
WXUHV�D�EODFN WRZHU EHLQJ VWUXFN E\ D JROGHQ�EROW�RI OLJKW�
QLQJ²WKH HPEOHP RI WKH ZDUORUG 'HOVHQGUD $P]DUU�
6HFUHW'RRU� 7KLV URRP KDV�WZR VHFUHW GRRUV� 7KH HDVW

VHFUHW GRRU SXVKHV RSHQ WR UHYHDO�DUHD�+�� 7KH ZHVW VH�
FUHW GRRU SXOOV RSHQ WR�UHYHDO D ��IRRW�ZLGH VWDLUFDVH GH�
VFHQGLQJ �� IHHW�WR DUHD +��� &U\RYDLQ LV�WRR�ELJ WR�HQWHU
WKLV VWDLUFDVH�

+��� 'LQLQJ 5RRP
2UHV GHVWUR\HG HYHU\WKLQJ LQ WKLV URRP� JRLQJ�DV IDU DV WR
SXOO�GRZQ D�SDLU RI FKDQGHOLHUV WKDW RQFH KXQJ E\ FKDLQV
IURP�WKH FHLOLQJ� 6PDVKHG IXUQLVKLQJV LQFOXGH D ORQJ�
ZRRGHQ GLQLQJ WDEOH DQG�D�GR]HQ ZRRGHQ FKDLUV� /\LQJ
LQ WKH VRRW\�ILUHSODFH LV WKH�VWXIIHG DQG PRXQWHG KHDG RI
D�ODUJH�ZKLWH ZROIZLWK JODVV\ EOXH H\HV� 7KH KHDG�RQFH
KXQJ IURP KRRNV DERYH WKH PDQWHOSLHFH�

+��� .LWFKHQ
7KH RUHV WUDVKHG WKLV URRP� GHVWUR\LQJ LWV IXUQLVKLQJV
DQG VFDWWHULQJ GHEULV HYHU\ZKHUH��$ FROG EUHH]H EORZV�
RXW RI WKH WZLQ ILUHSODFHV�KXLOW�LQWR�WKH VRXWK ZDOO�

+��� 3DQWU\
7KLV URRP KDV EHHQ UDQVDFNHG� OHDYLQJ�QRWKLQJ�EXW
VPDVKHG VKHOYHV� EURNHQ EDUUHOV� WRUQ VDFNV� DQG RWKHU
GHWULWXV O\LQJ DERXW��$PLG WKH GHWULWXV� WKH FKDUDFWHUV
ILQG WKH VNHOHWDO UHPDLQV RI D PDOH KXPDQRLG FODG�LQ�D
UXVW\ EUHDVWSODWH� 2Q WKH YHUJH RI VWDUYDWLRQ� WKLV JXDUG
ZDV NLOOHG WU\LQJ WR VWHDO UDWLRQV�

+��� $UPRU\

:HDSRQ UDFNV WKDW RQFH VWRRG DJDLQVW WKH QRUWK DQG
VRXWK ZDOOV OLH VPDVKHG RQ WKH IORRU DPLG WKH UHPDLQV RI
ZRRGHQ PDQQHTXLQV� 5XVW\ KRRNV RQ WKH ZDOOV RQFH�KHOG
DUPRU� VKLHOGV� DQG�KHOPV�

+��� :DUORUG¶V 4XDUWHUV
$V�KHU VROGLHUV ZHUH G\LQJ IURP VWDUYDWLRQ� 'HOVHQGUD
$P]DUU ZDV IRUFHG WR TXHOO D�UHYROW E\ D KDQGIXO RI IROORZ�
HUV��$IWHU�VOD\LQJ�WKHP� WKH ZDUORUG WRRN KHU�RZQ OLIH E\
GULQNLQJ SRLVRQ IURP�D�JREOHW� 6NHOHWRQV VFDWWHUHG DERXW
WKH URRP WHVWLI\ WR�WKHVH HYHQWV�

� 7KUHH KXPDQRLG VNHOHWRQV�LQ�UXVW\ VXLWV RI FKDLQ PDLO�
OLH RQ WKH IORRU QHDU UXVW\ ORQJVZRUGV�

� $ IRXUWK KXPDQRLG VNHOHWRQ�LQ UXVW\ SODWH DUPRU�OLHV
VOXPSHG LQ D FKDLU WKDW IDFHV WKH ILUHSODFH��$ VWHHO JRE�
OHW OLHV RQ WKH IORRU EHWZHHQ WKH OHJV RI WKH�FKDLU� �7KH�
RUH ZDU FKLHI VWROH WKH GHDG ZDUORUG¶V JUHDWD[H� ZKLFK
WKH FKDUDFWHUV FDQ ILQG LQ DUHD +����

,Q WKH PLGGOH RI WKH URRP VWDQGV D VWXUG\ RDN WDEOH
DURXQG ZKLFK 'HOVHQGUD DQG KHU RIILFHUV ZRXOG SODQ EDW�
WOHV� 7LQ\� FDUYHG�ZRRGHQ�ILJXUHV RI VROGLHUV DUH VWUHZQ
DERXW��DV DUH WKH WRUQ�XS UHPDLQV RI ROG PDSV�
6HFUHW'RRU� 7KH VHFUHW GRRU LQ WKH HDVW ZDOO SXOOV

RSHQ�WR UHYHDO D ��IRRW�ZLGH VWDLUFDVH WKDW�GHVFHQGV
���IHHW�WR�DUHD +��� &U\RYDLQ LV WRR ELJ�WR�HQWHU WKLV
VWDLUFDVH�

+��� 2UF %DUUDFNV
2UHV KDYH�ORQJ ODLUHG KHUH� DV HYLGHQFHG E\ WKH ILOWK LQ WKH
URRP� 7KH IXUQLVKLQJV WKDW ZHUH RQFH KHUH KDYH DOO EHHQ
EXUQHG�LQ�WKH�ILUHSODFH� &KDUDFWHUV FDQ�FKDUW WKH GUDJ�
RQ¶V UDPSDJH WKURXJK WKH IRUWUHVV E\ IROORZLQJ D VHULHV RI�
VPDVKHG GRRUV XS WKH VWDLUZHOO WR WKH HDVW� DQG�WR�DUHDV
+�� DQG +���
7UHDVXUH� &KDUDFWHUV ZKR�VHDUFK WKURXJK WKH ILOWK

ILQG D OHDWKHU VDFN FRQWDLQLQJ ��� FS�DQG ��� VS� DQG�D
FUDFNHG VS\JODVV ZRUWK ��� JS�

+��� 2UF :DU &KLHI¶V /DLU
.UD� WKH RUF ZDU FKLHI� GZHOOHG�KHUH XQWLO &U\RYDLQ DWH�
KLP��$OO WKDW UHPDLQV RI .UD LV�D�VHYHUHG ULJKW KDQG VWLOO
FOXWFKLQJ WKH KDIW RI DQ HOHJDQW�ORRNLQJ QRQPDJLFDO JUHDW�
D[H��ZKLFK WKH ZDU FKLHI IRXQG LQ DUHD +��� 7KH URRP
LV GHFRUDWHG ZLWK WKH VSRLOV RIZDU� LQFOXGLQJ LPSUHV�
VLYH�ORRNLQJ IXUQLWXUH WKDW ZDV PRVWO\ GHVWUR\HG ZKHQ
&U\RYDLQ DWWDFNHG� $OVR KHDSHG DERXW WKH URRP DUH IXUV�
DQWOHUV� WKH URWWLQJ KHDGV RI .UD
V HQHPLHV �GZDUYHV� KX�
PDQV� DQG�ULYDO�RUHV PRVWO\�� DV ZHOO DV RWKHU WURSKLHV�
7UHDVXUH� &KDUDFWHUV ZKR�VHDUFK WKH URRP ILQG DQ

RUQDWH ZRRGHQ FKDLU PLVVLQJ RQH RI LWV DUPV� &UDIWHG E\
VHD�HOYHV�DV�D�JLIW WR WKHLU ODQG�GZHOOLQJ FRXVLQV� LW KDV
VL[ EUDQFKHV RI UHG FRUDO ZRUNHG LQWR LWV GHVLJQ� 7KH
EUDQFKHV FDQ EH GHWDFKHG DQG DUH ZRUWK �� JS�HDFK�

+��� 5RRI
,I WKH FKDUDFWHUV KDYHQ¶W GHIHDWHG &U\RYDLQ \HW� WKH ILQDO
HQFRXQWHU ZLWK WKH \RXQJZKLWH GUDJRQ �VHH SDJH ��
IRU LWV VWDW EORFN� RFFXUV KHUH�DV LW VWXEERUQO\ GHIHQGV
LWV QHZ KRPH� 7KH URRIWRS LV HQFORVHG E\ D ��IRRW�KLJK�
EDWWOHPHQW� H[FHSW LQ�WKH FRUQHUV ZKHUH WKH ZDOO KDV
FROODSVHG� &\OLQGULFDO VWRQH FKLPQH\V MXW � IHHW DERYH�
WKH URRIWRS�EXW�DUH�WRR QDUURZ IRU HYHQ 6PDOO�FKDUDFWHUV
WR VTXHH]H WKURXJK� 7KHVH FKLPQH\V FRQQHFW�WR�WKH
ILUHSODFHV�LQ�DUHDV�+��� +��� +��� DQG +���
6OLSSHU\,FH� 6OLSSHU\ LFH FRYHUV WKH URRIWRS� 7KH LFH�

LV GLIILFXOW WHUUDLQ �VHH WKH UXOHERRN�� :KHQ D FUHDWXUH
RWKHU WKDQ�&U\RYDLQ�PRYHV�RQ WKH LFH�IRU WKH ILUVW WLPH RQ
D�WXUQ� LW�PXVW VXFFHHG RQ D '& �� 'H[WHULW\ �$FUREDWLFV��
FKHFN RU IDOO SURQH�

+��� 8QGHUFURIW
7KLV HPSW\ URRP LV GHDWKO\ FROG� &KLVHOHG LQWR WKH�OLQWHO
DERYH HDFK GRRU LV WKH ZRUG ³&5<376´ LQ &RPPRQ�

+��� &U\SWV
7KHVH URXJK�KHZQ SDVVDJHZD\V FRQWDLQ XQPDUNHG VWRQH
FDVNHWV�LQ DOFRYHV� 6HDOHG ZLWKLQ HDFK FDVNHW DUH�WKH
ERQHV� UXVW\ DUPRU� DQG UXVW\ ZHDSRQV RIZDUULRUV ZKR
IHOO LQ�EDWWOH XQGHU 'HOVHQGUD $P]DUU¶V FRPPDQG�

+��� (PSW\ &U\SW DQG 6HFUHW ([LW
2I WKH ILYH XQPDUNHG VWRQH FDVNHWV�LQ�WKLV�WRPE��IRXU DUH
HPSW\� 7KH PLGGOH FDVNHW FRQWDLQV D GLVPDQWOHG WRERJ�
JDQ WKDW WDNHV �� PLQXWHV WR DVVHPEOH� 7KH WRERJJDQ ZDV
GHVLJQHG IRU EDUUHOLQJ�GRZQ�WKH PRXQWDLQVLGH²D ODVW��
GLWFK�HVFDSH URXWH WKDW ZDV QHYHU XVHG�
2QH�:D\6HFUHW'RRU� 7KH VHFUHW GRRU�LQ WKH VRXWK

ZDOO LV GHVLJQHG VR WKDW LW FDQ�EH RSHQHG RQO\�IURP LQVLGH
WKH URRP E\ SXOOLQJ RQ D KLGGHQ KDQGOH� $ NQRFN VSHOO
RU VLPLODU�PDJLF�FDQ RSHQ LW IURP WKH RXWVLGH� 7KH GRRU
RSHQV�RQWR D�OHGJH RYHUORRNLQJ�DQ�LF\ PRXQWDLQ VORSH�
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/RJJHUV¶ &DPS

³/RJJHUV¶ &DPS´ LV EDODQFHG IRU FKDUDFWHUV RI �UG
OHYHO� WKRXJK FKDUDFWHUV RI �QG OHYHO FDQ�VXUYLYH WKH SHU�
LOV RI WKLV TXHVW LI WKH\ DUH FDXWLRXV DQG FOHYHU� &KDUDFWHUV
RI �WK OHYHO RU KLJKHU VKRXOG KDYH DQ HDV\ WLPH GHDOLQJ
ZLWK WKH WKUHDWV�WR�WKH FDPS�

/RFDWLRQ 2YHUYLHZ
<HDUV�DIWHU WKH HUXSWLRQ RI0RXQW +RWHQRZ� WKH FLW\ RI�
1HYHUZLQWHU FRQWLQXHV�WR�UHEXLOG LWVHOI DIWHU WKH GHVWUXF�
WLRQ ZURXJKW E\ WKDW HYHQW� /RJJHUV KDYH VHW XS FDPSV
DORQJ WKH ULYHU WKDW IORZV�RXW�RI 1HYHUZLQWHU:RRG� XVLQJ
WKH ULYHU WR�WUDQVSRUW ORJV�WR�WKH FLW\�
2QH SDUWLFXODU FDPS� ORFDWHG RQ WKH VRXWK VLGH RI WKH

ULYHU� LV UXQ E\ D FUDYHQ RSSRUWXQLVW QDPHG 7LERU:HVWHU��
WKH KDOI�EURWKHU RI 3KDQGDOLQ¶V WRZQPDVWHU� +DUELQ
:HVWHU��7LERU HPSOR\V�VNLOOHG ORJJHUV WR ILQG WKH EHVW
WUHHV��FKRS�WKHP GRZQ� DQG KDXO WKHP EDFN WR WKH FDPS
WR�EH VHQW�GRZQULYHU� +H JHWV KLV VXSSOLHV�IURP 3KDQG�
DOLQ VR WKDW KH GRHVQ¶W KDYH�WR SD\ WKH RXWODQGLVK ³GHYDV�
WDWLRQ WD[´ WKDW 1HYHUZLQWHU DSSOLHV RQ HVVHQWLDO JRRGV��
7KH FKDOOHQJH OLHV LQ JHWWLQJ WKH VXSSOLHV VDIHO\ WKURXJK
1HYHUZLQWHU :RRG� ZKLFK LV ZK\ +DUELQ XVHV DGYHQWXU�
HUV�WR�PDNH GHOLYHULHV�
7LERU KDV D�ELJJHU SUREOHP WKDQ VXSSO\ OLQHV� KRZHYHU�

+LV ORJJHUV�KDYH GUDZQ WKH LUH RI DQFKRULWHV RI 7DORV��VHH
SDJH �����ZKR UHVHQW LQWUXVLRQV�LQWR�WKHLU WHUULWRU\ LQ
1HYHUZLQWHU :RRG� 7KH DQFKRULWHV�KDYH�KLGGHQ D�WRWHP
LQ KLV FDPS WKDW KDV DWWUDFWHG DQNKHJV� 7KH EXUURZLQJ
PRQVWHUV FDXJKW WKH ORJJHUV E\ VXUSULVH� NLOOLQJ DOO�WZHOYH�
RI WKHP� 7LERU VXUYLYHG E\ ORFNLQJ�KLPVHOI LQ KLV RIILFH�
ZKHUH KH LQWHQGV�WR�UHPDLQ XQWLO VRPHRQH�UHVFXHV KLP�

B4XHVW *RDOVBBBBBBBBB
7R FRPSOHWH WKH /RJJHUV¶ &DPS�4XHVW �SDJH ���� WKH
DGYHQWXUHUV PXVW�GHOLYHU�VXSSOLHV WR WKH FDPS DQG KDYH�
7LERU :HVWHU VLJQ IRU WKHP� 7LEHU¶V VLJQDWXUH DVVXUHV
+DUELQ:HVWHU WKDW WKH VXSSOLHV UHDFKHG WKHLU LQWHQGHG
GHVWLQDWLRQ�

3UHSDUDWLRQV
7KH FKDUDFWHUV QHHG�WR�SLFN XS WKH VXSSOLHV�IRU WKH ORJ�
JHUV¶ FDPS EHIRUH VHWWLQJ RXW� +DUELQ:HVWHU KDV PDGH
WKH QHFHVVDU\ DUUDQJHPHQWV ZLWK %DUWKHQ¶V 3URYLVLRQV
LQ 3KDQGDOLQ �GHVFULEHG RQ�SDJH ��� :KHQ WKH FKDU�
DFWHUV DUULYH WR SLFN XS WKH VXSSOLHV� UHDG WKH IROORZLQJ�
ER[HG�WH[W DORXG�

%DUWKHQ WHOOV \RX WKDW KLV FOHUNV KDYH ILOOHG WZR FUDWHV ZLWK

VXSSOLHV DV KH KDQGV \RX D VKHHW RI SDUFKPHQW� XSRQ

ZKLFK LV ZULWWHQ DQ LQYHQWRU\ RI WKH FUDWHV¶ FRQWHQWV� IRRG�

VWXIIV VXFK DV GULHG PHDW� EORFNV RI FKHHVH� DQG ORDYHV

RI EUHDG� DV ZHOO DV FDVNV RI DOH DQG IODVNV RI RLO� 7KH WZR�

KHDY\ FUDWHV DUH ORDGHG RQWR D WZR�ZKHHOHG FDUW SXOOHG E\

DQ R[� ³7KH R[¶V QDPH LV 9LQFHQW�´ VD\V %DUWKHQ� ³,¶OO H[�

SHFW WR VHH KLP DQG WKH FDUW UHWXUQHG� WKDQNV��

7KH R[ �XVH WKH FRZ VWDW�EORFN�RQ SDJH ��� LV D�UHOLDEOH
EHDVW� (DFK IXOO FUDWH KROGV HQRXJK SURYLVLRQV�WR�VXVWDLQ
WZHOYH SHRSOH�IRU D�PRQWK� DV ORQJ DV WKH VXSSOLHV DUH
VXSSOHPHQWHG ZLWK ILVK DQG IUHVK ZDWHU IURP�WKH FDPS�
,I WKH FKDUDFWHUV WHOO %DUWKHQ WKDW�WKH\ LQWHQG�WR YLVLW�

)DOFRQ¶V +XQWLQJ /RGJH �VHH SDJH ��� RQ WKH ZD\� %DU��
WKHQ VXJJHVWV�WKH\ EX\ D�ERWWOH�RI ILQH ZLQH ��� JS� DQG
JLYH LW WR )DOFRQ DV D JLIW�

7UDYHO WR WKH *DPS
7KH FKDUDFWHUV FDQ�WUDYHO �� PLOHV LQ�D GD\� DQG WKH ORJ�
JHUV¶ FDPS LV URXJKO\ �� PLOHV�QRUWK RI 3KDQGDOLQ� 7KH
FKDUDFWHUV ZLOO QHHG�WR�WDNH D�ORQJ UHVW QHDU WKH KDOIZD\
SRLQW�LQ�WKHLU MRXUQH\� 7KH\ FDQ FKRRVH WR FDPS LQ WKH
ZRRGV RU YHHU HDVWZDUG DQG VSHQG WKHLU ORQJ UHVW DW
)DOFRQ¶V +XQWLQJ /RGJH�
7KH SDUW\ PHPEHU ZLWK WKH KLJKHVW :LVGRP �6XUYLYDO��

PRGLILHU LV WKH PRVW�TXDOLILHG�WR QDYLJDWH 1HYHUZLQWHU
:RRG� 8VH WKH PDS RI WKH 6ZRUG &RDVW��SDJH �� WR FKDUW
WKH FKDUDFWHUV¶ SURJUHVV WKURXJK WKH IRUHVW� :KHQHYHU
WKH FKDUDFWHUV HQWHU�D�QHZ KH[ RQ WKH�PDS� KDYH WKH
QDYLJDWRU PDNH D '& ���:LVGRP �6XUYLYDO��FKHFN� ,I WKH
FKHFN VXFFHHGV� WKH SDUW\ VWD\V RQ FRXUVH� ,I WKH FKHFN
IDLOV� WKH SDUW\ JHWV EDFN RQ FRXUVH�DIWHU ZDVWLQJ OG�
PLOHV RIPRYHPHQW�JRLQJ LQ WKH ZURQJ GLUHFWLRQ�

$ %RDU�LQJ (QFRXQWHU
6KRUWO\ DIWHU HQWHULQJ WKH ZRRGV� WKH FKDUDFWHUV�KDYH�DQ
HQFRXQWHU WKDW LV�QRW ZKDW LW VHHPV� 5HDG WKH IROORZLQJ�
ER[HG�WH[W DORXG�

$ERXW VL[W\ IHHW DKHDG RI\RX� D ZLOG ERDU VWDQGV LQ D VPDOO

FOHDULQJ� 7KH ERDU JODUHV DW \RX VXVSLFLRXVO\�

7KH ERDU LV DFWXDOO\ D IHPDOH DQFKRULWH RI7DORV �VHH�
SDJH �� IRU KHU VWDW EORFN��LQ ERDU IRUP� 7KH DQFKRULWH�
'UHWKQD� DWWDFNV RQO\ LQ VHOI�GHIHQVH� ,I WKH FKDUDFWHUV
FLUFOH�DURXQG WKH ERDU RU RWKHUZLVH DYRLG D FRQIURQWDWLRQ�
WKH\ FDQ FRQWLQXH RQ WKHLU ZD\� ,I WKH ERDU LV VSDUHG� LW
GDUWV RII WR ZDUQ WKH DQFKRULWHV DW WKH :RRGODQG 0DQVH
�SDJH ��� WKDW VWUDQJHUV�KDYH HQWHUHG WKH IRUHVW�

$UULYDO
,I WKH FKDUDFWHUV IROORZ WKH ULYHU IURP )DOFRQ¶V +XQWLQJ
/RGJH� WKH\ DUULYH�IURP�WKH HDVW� ,I WKH\ FRPH VWUDLJKW
IURP�3KDQGDOLQ� WKH\ DSSURDFK IURP WKH VRXWK� :KHQ
WKH\ DUULYH� UHDG WKH IROORZLQJ ER[HG WH[W DORXG�

7KH ORJJLQJ FDPS VSUHDGV DORQJ�WKH VRXWK VKRUH RIWKH
¶ AULYHU� ZKHUH D GR]HQ WHQWV DUH DUUDQJHG RQ D VDQG\ EHDFK� _

1HDU D GRFN VWDQGV D FDELQ ZLWK ORJV VWDFNHG XQGHU DQ

DZQLQJ� 2OGHU FDELQV FORVH E\ KDYH EHHQ WRUQ GRZQ WR

OHDYH RQO\ VWRQH FKLPQH\V DQG IRXQGDWLRQV� $ JULP VLOHQFH

KDQJV RYHU WKH FDPS� DQG \RX VHH QR RQH DURXQG�
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7KH DQNKHJV KLGH XQGHUJURXQG DQG UHO\ RQ WKHLU
WUHPRUVHQVH WR GHWHFW SUH\� 7KH\ EXUVW RXW RI WKH JURXQG
LQ WKH VTXDUHV PDUNHG ³DQNKHJ HUXSWLRQ´ RQ WKH PDS
ZKHQ FHUWDLQ FRQGLWLRQV DUH�PHW��DV GHVFULEHG LQ DUHDV
/��DQG /�� ,I\RX¶UH UXQQLQJ WKLV VFHQDULR IRU RQH FKDUDF�
WHU� RQO\ RQH DQNKHJ FDQ EH HQFRXQWHUHG DW D�WLPH�

&DPS /RFDWLRQVBBBBBB
7KH IROORZLQJ ORFDWLRQV DUH NH\HG�WR�WKH PDS RI WKH ORJ�
JHUV¶ FDPS�

/,� &DELQV RQ WKH 5RFNV
7KHVH FDELQV KDYH EHHQ PRVWO\ WRUQ GRZQ� EXW WKHLU UXLQV
VWDQG DWRS D ���IRRW�KLJK HVFDUSPHQW RI URFN WKDW WKH
DQNKHJV FDQ¶W EXUURZ WKURXJK�

/�� 2OG &DELQ DQG &KLPQH\
$OO WKDW UHPDLQV RI WKLV FDELQ LV�D�UXLQHG ILUHSODFH ZKRVH
FKLPQH\ KDV�PRVWO\ FROODSVHG� DQG D VWRQH IRXQGDWLRQ
WKDW WKH DQNKHJV FDQ¶W�EXUURZ WKURXJK�
7RWHP� $�FKDUDFWHU ZKR�VHDUFKHV WKH FKLPQH\ ILQGV�

D WRWHP EXULHG�LQ LWV�GHEULV� WKLUWHHQ WLQ\� DQGURJ\QRXV
VWLFN ILJXUHV GLSSHG LQ�SLJ¶V EORRG� LQVFULEHG ZLWK WLQ\�
OLJKWQLQJ�EROW�V\PEROV� DQG WLHG WRJHWKHU LQ D EXQGOH ZLWK
KDLU� $ FKDUDFWHU ZKR VXFFHHGV RQ�D '& �� ,QWHOOLJHQFH
�5HOLJLRQ��FKHFN FDQ GLVFHUQ WKDW WKH WRWHP¶V SXUSRVH LV
WR EULQJ LOO IRUWXQH�WR�DOO ZKR UHVLGH QHDU LW� 'HVWUR\LQJ
WKH WRWHP FDXVHV DQ\ DQNKHJV WKDW KDYHQ¶W DWWDFNHG \HW WR
ORVH LQWHUHVW LQ WKH FDPS DQG EXUURZ DZD\�

/�� 2IILFH DQG 7RRO 6WRUDJH
7KLV FDELQ KDV D ZRRGHQ IORRU DQG LV GLYLGHG�LQWR�WZR
URRPV� 7KH ODUJHU URRP LV FOXWWHUHG ZLWK�ORJJLQJ�HTXLS�

PHQW��VDZV� OHDWKHU KDUQHVVHV IRU FOLPELQJ WUHHV� DQG VR�
RQ�� $Q DQNKHJ �VHH SDJH �� IRU LWV VWDW EORFN� LV KLG�
GHQ XQGHU WKH IORRU� 7KH ILUVW WLPH D FKDUDFWHU FURVVHV WKH
URRP� WKH DQNKHJ EXUVWV WKURXJK WKH IORRUERDUGV LQ WKH
VTXDUH PDUNHG ³DQNKHJ HUXSWLRQ´ DQG DWWDFNV�
7LERU:HVWHU� D KXPDQ FRPPRQHU �VHH SDJH �� IRU

KLV VWDW EORFN�� KDV EDUULFDGHG KLPVHOI LQ WKH VPDOOHU RI�
ILFH WR�WKH QRUWK� +H KDV SXVKHG KLV GHVN DJDLQVW WKH GRRU
DQG KXGGOHV�DWRS LW� :KHQ IDFHG�ZLWK DQ\�GHFLVLRQ� 7LERU
PDNHV WKH PRVW FRZDUGO\� VHOI�VHUYLQJ FKRLFH�

/�� 5LYHU 'RFN
5RZERDWV DQG ULYHU EDUJHV FDQ EH PRRUHG KHUH� WKRXJK
WKHUH DUH�QRQH�SUHVHQW ZKHQ WKH FKDUDFWHUV�DUULYH�

/�� 1RUWK &DPS
$�GHDG FDPSILUH LV VXUURXQGHG E\ VL[ WHQWV� HDFK FRQWDLQ�
LQJ�D�EHGUROO DQG�D�PHVV NLW� )XUWKHU LQVSHFWLRQ UHYHDOV
WKDW WKH WHQWV DQG EHGUROOV KDYH EHHQ�SDUWLDOO\ GLVVROYHG
E\ VRPH NLQG RI DFLG�VSUD\� )RRWSULQWV DQG VWUDQJH PDUNV
LQ WKH VDQG VXJJHVW VHYHUDO KXPDQRLGV ZHUH DWWDFNHG
KHUH DQG GUDJJHG DZD\� $Q\ FKDUDFWHU ZKR VXFFHHGV RQ D
'& �� ,QWHOOLJHQFH �,QYHVWLJDWLRQ� FKHFN FDQ GHGXFH WKDW
WKH KXPDQRLGV ZHUH NLOOHG DQG GUDJJHG GRZQ LQWR�WKH
VDQG E\ EXUURZLQJ PRQVWHUV� $QNKHJV FROODSVH WKHLU WXQ�
QHOV EHKLQG WKHP� OHDYLQJ QR ZD\ WR IROORZ�WKHP�

/�� 6RXWK &DPS
7KLV FDPS LV VLPLODU WR DUHD /�� EXW WKUHH DQNKHJV �VHH�
SDJH �� IRU WKHLU VWDW EORFN� DUH KLGGHQ XQGHUQHDWK LW�
:KHQ D FUHDWXUH VWHSV ZLWKLQ �� IHHW RI D�VTXDUH PDUNHG
³DQNKHJ HUXSWLRQ´ RQ WKH PDS� D KRVWLOH DQNKHJ EXUVWV
RXW RI WKH JURXQG LQ�WKDW VTXDUH DQG ILJKWV XQWLO VODLQ�
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0RXQWDLQ¶V 7RH *ROG 0LQH

³0RXQWDLQ¶V 7RH *ROG 0LQH´ LV GHVLJQHG IRU
FKDUDFWHUV RI �WK OHYHO� EXW FKDUDFWHUV RI �UG OHYHO FDQ
VXUYLYH�LI WKH\ DYRLG XQQHFHVVDU\ FRPEDW RU SRVVHVV D
PDJLF ZHDSRQ� &KDUDFWHUV RI �WK OHYHO RU KLJKHU ZLOO IDFH�
OHVV SHULO EXW VKRXOG HQMR\ WKH UROHSOD\LQJ RSSRUWXQLWLHV�

/RFDWLRQ 2YHUYLHZ
7KH 0RXQWDLQ¶V 7RH *ROG 0LQH� RZQHG E\ D�EXVLQHVV FRQ�
VRUWLXP LQ�1HYHUZLQWHU� KDV EHHQ WURXEOHG E\ UHFHQW SUR�
GXFWLYLW\ SUREOHPV� 7KH RZQHUV�KDYH�KLUHG D QR�QRQVHQVH
RYHUVHHU QDPHG 'RQ�-RQ 5DVNLQ�WR�VRUW WKLQJV RXW� %XW
QHLWKHU 5DVNLQ QRU WKH RZQHUV NQRZ WKDW WKH WURXEOHG
PLQH KDV UHFHQWO\ EHHQ WDNHQ RYHU E\ D EDQG RIZHUHUDWV
FDOOLQJ LWVHOI WKH :KLVNHUHG *DQJ�

4XHVW *RD[V
7R FRPSOHWH WKH 0RXQWDLQ¶V 7RH 4XHVW �SDJH ���� WKH
DGYHQWXUHUV PXVW HVFRUW 'RQ�-RQ 5DVNLQ�VDIHO\ WR�WKH
PLQH� 2QFH�KH VHHV WKDW ZHUHUDWV�KDYH LQIHVWHG LW� 5DVNLQ
XUJHV WKH FKDUDFWHUV WR�HUDGLFDWH WKH ³YDUPLQWV�´ ,I WKH
FKDUDFWHUV UHIXVH� 5DVNLQ LV OHIW�WR QHJRWLDWH D WUXFH ZLWK
WKH ZHUHUDWV RQ KLV�RZQ²DQG LV�TXLFNO\ WXUQHG LQWR RQH�

5ROHSOD\LQJ 'RQ�-RQ 5DVNLQ
)XOO RI EOXVWHU DQG VWRULHV RI KLV JUHDW�H[SORLWV� 'RQ�-RQ
5DVNLQ �VHH SDJH �� IRU KLV VWDW EORFN� ZDONV DQG WDONV
OLNH D�JLDQW� +H KDV ZRUNHG DV D JROG SURVSHFWRU� PLQHU��
IXU WUDGHU� SULYDWHHU� DQG ZKDOHU� +H�HYHQ�UDQ D�WUDGLQJ
SRVW RQ WKH RXWVNLUWV RI 1HYHUZLQWHU IRU�D�IHZ VHDVRQV� ,I
WKH FKDUDFWHUV WDNH XS WKH TXHVW�WR�HVFRUW 5DVNLQ WR WKH
0RXQWDLQ¶V 7RH *ROG 0LQH� WKH\¶OO ILQG KLP VWD\LQJ DW WKH
6WRQHKLOO ,QQ�LQ�3KDQGDOLQ� 7RZQPDVWHU +DUELQ :HVWHU
KDV DQ DJUHHPHQW ZLWK 5DVNLQ¶V HPSOR\HUV WR HQVXUH WKH
RYHUVHHU UHDFKHV WKH PLQH VDIHO\�
,I KLV�HPSOR\HUV�GLGQ¶W�LQVLVW RQ SURYLGLQJ DQ HVFRUW�

5DVNLQ ZRXOG MXVW DV VRRQ PDNH WKH WULS DORQH� 7KDW EH�
LQJ�VDLG� KH H[SHFWV WKDW \RXQJ DGYHQWXUHUV ZLOO�GHOLJKW
LQ KLV UHFRXQWLQJ WKH WDOHV RI KLV�H[SORLWV� DQG KH VHFUHWO\
ORRNV IRUZDUG�WR�WKH FRPSDQ\�

7UDYHO WR WKH 0LQH
7KH IDVWHVW ZD\ WR UHDFK WKH PLQH�IURP 3KDQGDOLQ LV WR
KHDG QRUWKHDVW� VNLUWLQJ WKH IRRWKLOOV�RI WKH 6ZRUG 0RXQ�
WDLQV� 7KH PLQH LV RQO\ �� PLOHV�IURP 3KDQGDOLQ� VR LI WKH
FKDUDFWHUV OHDYH DW GDZQ� WKH\¶OO EH WKHUH EHIRUH VXQVHW�

0LQH )HDWXUHV
$OO WXQQHOV DQG FDYHUQV LQ WKH PLQH DUH KHZQ IURP URFN WKDW
KDV WKLQ YHLQV RI JROG RUH UXQQLQJ�WKURXJK LW� 2WKHU FRP�

@ PRQ IHDWXUHV DUH GHVFULEHG EHORZ�
, &HLOLQJV� &HLOLQJV WKURXJKRXW DUH � IHHW KLJK DQG EUDFHG DW
L UHJXODU LQWHUYDOV E\ ZRRGHQ SLODVWHUV DQG EHDPV�
� 'RRUV� $OO GRRUV DUH PDGH RIZRRG ZLWK LURQ KLQJHV DQG
M KDQGOHV� 7KH GRRUV DUH ILWWHG ZLWK ORFNV� EXW QRQH RIWKHP
@ DUH ORFNHG� 7KH NH\V QHHGHG WR XQORFN DQG ORFN WKHP DUH
� JRQH²VWROHQ E\ D SUHYLRXV RYHUVHHU ZKR IOHG WKH PLQH�
� /LJKW� 2LO ODQWHUQV KDQJ�IURP FHLOLQJ KRRNV LQ HYHU\ URRP

DQG WXQQHO�

'HDG 3URV
:KHQ WKH SDUW\ JHWV ZLWKLQ ILYH�PLOHV RI WKH PLQH� UHDG
WKH IROORZLQJ ER[HG WH[W DORXG�

$ ORZ ULGJH ULVHV WR \RXU ULJKW� EH\RQG ZKLFK \RX VHH WKH

6ZRUG 0RXQWDLQV VFUDSH WKH JUD\ VN\� %XW FORVHU LQ� VRPH�

WKLQJ LV VWUHZQ DFURVV WKH URFN\ JURXQG QLQHW\ IHHW DKHDG�

³:HOO� DLQ¶W WKDW VRPHWKLQJ�´ VD\V 'RQ�-RQ� SRLQWLQJ DW

ZKDW DSSHDU WR EH VL[ GHDG RUHV�

7KH RUHV ZHUH NLOOHG�E\ &U\RYDLQ�WKH ZKLWH GUDJRQ� 7KH\
DUH�FODG LQ�KLGH DUPRU� DQG WKHLU JUHDWD[HV DQG MDYHOLQV
OLWWHU WKH JURXQG DURXQG WKHP� $Q\ FKDUDFWHU ZKR H[�
DPLQHV WKH FRUSVHV DQG VXFFHHGV RQ D '& �� :LVGRP
�0HGLFLQH� FKHFN FDQ GHWHUPLQH WKDW H[WUHPH FROG�NLOOHG
WKH RUHV DERXW WKUHH GD\V�DJR� ,I WKH SOD\HUV FDQ¶W�SLHFH WR�
JHWKHU ZKDW KDSSHQHG� 'RQ�-RQ VD\V� ³/RRNV�OLNH D ZKLWH
GUDJRQ VDYHG XV�IURP�VRPH WURXEOH�´

$UULYDO
7KH FKDUDFWHUV DUULYH DW�WKH ZHVW HQWUDQFH WR WKH�PLQH�
ZKLFK \RX FDQ GHVFULEH DV IROORZV�

+LGGHQ DPRQJ EXVKHV� D WXQQHO EXUURZV LQWR WKH IRRW RI D

VRDULQJ� VQRZ�FDSSHG PRXQWDLQ� $ERYH WKH PRXWK RIWKH

WXQQHO LV D ZRRGHQ SODQN ZLWK WKH ZRUGV �0RXQWDLQ
V 7RH�

FDUYHG LQWR LW LQ &RPPRQ�

'RQ�-RQ GRHVQ¶W KDYH�D�PDS RI WKH PLQH DQG KDV QHYHU
YLVLWHG LW�EHIRUH� VR�KH NQRZV QRWKLQJ DERXW LWV OD\RXW�

0LQH /RFDWLRQV BBBBBBBB
7KH IROORZLQJ ORFDWLRQV DUH NH\HG WR WKH PDS RI WKH
0RXQWDLQ¶V 7RH *ROG 0LQH�

0O� *XDUG 3RVW
7KLV FDYH LV JXDUGHG E\ WZR�IHPDOHZHUHUDWV �VHH�SDJH
�� IRU WKHLU VWDW EORFN��LQ�K\EULG IRUP� 7KH\ RIIHU WR
HVFRUW QHZ DUULYDOV WR�WKH PLQH¶V RYHUVHHU� =HOHHQ 9DUQ�
DVWHU� LQ DUHD 0��

0�� :RRGHQ 3RVWV
:RRGHQ�SRVWV XVHG IRU VKRULQJ XS WXQQHOV DQG FDYHV OHDQ
DJDLQVW WKH ZDOOV�KHUH�

0�� *UDWHV DQG &DVNV
6WDFNHG DJDLQVW WKH ZDOOV RI WKLV VWRUDJH DUHD DUH�D GR]HQ
HPSW\ FUDWHV DQG D VLPLODU QXPEHU RI HPSW\ FDVNV�

0�� :HUHUDW 'HQ
6FDWWHUHG DERXW WKLV FDYH DUH SLFND[HV� VKRYHOV� DQG
RWKHU PLQLQJ WRROV��7KH QRUWKHDVW VHFWLRQ FRQWDLQV
IRXU JLDQW UDWV �VHH�SDJH �� IRU WKHLU VWDW EORFN�� 7KH
VRXWKZHVW VHFWLRQ FRQWDLQVZHUHUDWV �VHH SDJH ����LQ
KXPDQ IRUP� RQH PDOH ZHUHUDW IRU HDFK SDUW\ PHPEHU
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�LQFOXGLQJ�'RQ�-RQ 5DVNLQ�EXW�QRW VLGHNLFNV� SOXV�D�IH�
PDOH ZHUHUDW QDPHG =HOHHQ 9DUQDVWHU²WKH OHDGHU RI WKH
:KLVNHUHG *DQJ� ,I =HOHHQ GLHV� DQRWKHU ZHUHUDW WDNHV
RYHU DV OHDGHU DV ORQJ DV�DQ\ RI WKHP�VXUYLYH�
7KH ZHUHUDWV�LQYDGHG WKH PLQH DIWHU RUHV SXVKHG WKHP

RXW RI WKHLU SUHYLRXV ODLU²DQ ROG VKULQH�QHDU�&RQ\EHUU\
�VHH ³6EULQH RI 6DYUDV�´�SDJH ���� 7KH ZHUHUDWV�VD\
WKH\¶OO JR EDFN WR�WKHLU ROG ODLU LI WKH FKDUDFWHUV�JHW ULG�RI�
WKH RUHV DW WKH VKULQH� EXW�WELV LV�D�RQO\ D SOR\� 7KH ZHUH�
UDWV�KDYH�QR LQWHQWLRQ RI DEDQGRQLQJ WKH PLQH�
7UHDVXUH� &KDUDFWHUV ZKR�VHDUFK WKH FDYH�ILQG�WZR

VDFNV KLGGHQ XQGHU GHEULV� 2QH�VDFN FRQWDLQV WHQ ILVW�
VL]HG FKXQNV RI JROG RUH ZRUWK �� JS HDFK� 7KH RWKHU
KROGV �� VS� ��� FS� DQG�D�SDLU RIARAA�HV RIQLJKW� ,I
WKH FKDUDFWHUV REWDLQ DQG LGHQWLI\ WEH�JRJJOHV� JLYH WEH
*RJJOHV RI1LJKW�FDUG�WR�WKH SOD\HUV�

0�� 6WRUHURRP
$ GR]HQ FUDWHV RI GU\ IRRGVWXIIV�DQG QLQH FDVNV RI GULQN�
LQJ ZDWHU DUH VWDFNHG�LQ WKH PLGGOH RI WKLV FDYH�

0,2� 2YHUVHHU¶V 2IILFH
7KH ZHUHUDWV UDQVDFNHG WKLV�FDYH� ZKRVH IXUQLVKLQJV LQ�
FOXGH D GHVN� D�FKDLU� DQ HPSW\ ZRRGHQ FKHVW� DQG D FRW�

0LO� &DUULRQ &UDZOHU
$�FDUULRQ FUDZOHU �VHH SDJH �� IRU LWV VWDW EORFN� ODLUV
LQ�WKLV WXQQHO� WKH QRUWK HQG RIZKLFK LV �� IHHW�XS WKH
PRXQWDLQ¶V�URFN\ VORSH� &KDUDFWHUV FDQ VFDOH WKH VORSH
ZLWK D VXFFHVVIXO '& �� 6WUHQJWK �$WKOHWLFV��FKHFN��7KH
FUDZOHU FDQ¶W�RSHQ WKH GRRU DW WKH VRXWK HQG RI WKH WXQQHO�
VR LW FOLQJV�WR�WKH FHLOLQJ�LQ�WKH PLGGOH RI WKH WXQQHO DQG
DWWDFNV�DQ\RQH ZKR�DSSURDFKHV IURP HLWKHU GLUHFWLRQ�

0��� 6OHHSLQJ 4XDUWHUV
7KLV�FDYH�KROGV�VL[ ZRRGHQ FRWV�

0��� 5DW�,QIHVWHG &DYH
7KLV FDYH FRQWDLQV ILYH JLDQW UDWV �VHH SDJH �� IRU�
WKHLU VWDW EORFN� WKDW DWWDFN DQ\RQH�ZKR�RSHQV WKH GRRUV
WR�DUHD 0���

0�� 6OHHSLQJ 4XDUWHUV
7KLV FDYH�FRQWDLQV D GR]HQ�ZRRGHQ�FRWV�

0�� *ROG 6WRUDJH
7KLV�FDYH FRQWDLQV�WZR ZKHHOEDUURZV DQG DQ HPSW\ ELQ�

0�� (TXLSPHQW 6WRUDJH
3LFNV� VKRYHOV� DQG ZKHHOEDUURZV DUH VWRUHG KHUH�

0���0��� 0LQHUV¶ 5HWUHDW
7KHVH FDYHV DUH KRPH�WR ILYH KXQJU\ GZDUIPLQHUV� 7KH\
DUH FRPPRQHUV �VHH SDJH �� IRU WKHLU VWDW EORFN� ZKR
VSHDN &RPPRQ DQG 'ZDUYLVK��DQG�ZKR KDYH�GDUNYLVLRQ
RXW�WR D�UDQJH RI �� IHHW� 7KH PLQHUV UHIXVH�WR VXUUHQGHU
WKH PLQH WR D EXQFK RI ³ILOWK\ UDWV�´ 7KH ZHUHUDWV DVVXPH
WKHVH PLQHUV ZLOO IOHH RU�GLH RI VWDUYDWLRQ HYHQWXDOO\�

0�� 'HDG (QG
/HDQLQJ DJDLQVW WKH EDFN ZDOO�RI WKLV WXQQHO LV D GHDG
KXPDQ PLQHU ZLWK�D�SLFND[H� ,QVSHFWLRQ RI WKH FRUSVH
UHYHDOV WKDW WKH PLQHU ZDV VWDEEHG WR GHDWK�

0��� *UDYH\DUG
7KLV ILHOG FRQWDLQV�D�ULQJ RI HDUWKHQ JUDYHV ZLWK SLFND[HV
VWLFNLQJ RXW RI WKH JURXQG ZKHUH KHDGVWRQHV�RXJKW WR EH��
%XULHG EHUH DUH WHQ PLQHUV ZKR�GLHG�ILJKWLQJ WKH ZHUH�
UDWV IRU FRQWURO RI WKH PLQH�
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6KULQH RI 6DYUDV

ŶŶ
U\ �

³6KULQH RI 6DYUDV´ LV EDODQFHG IRU FKDUDFWHUV
RI �VW�WR��WK OHYHO� 7KLV�ORFDWLRQ LV�QRW�FRQQHFWHG WR DQ\�
TXHVW� WKRXJK RQH RI WKH HQWULHV LQ�WKH 3KDQGDOLQ 7DOHV
WDEOH �SDJH �� PLJKW OXUH DGYHQWXUHUV KHUH� &KDUDF�
WHUV PLJKW DOVR YLVLW WKH VKULQH DIWHU KHDULQJ RI LW�IURP WKH
ZHUHUDWV�LQ WKH 0RXQWDLQ¶V 7RH *ROG 0LQH �SDJH ����

/RFDWLRQ 2YHUYLHZ
)LYH PLOHV VRXWK RI &RQ\EHUU\ LV D VKULQH GHGLFDWHG
WR 6DYUDV� JRG RI GLYLQDWLRQ DQG IDWH� 0DQ\ \HDUV DJR�
WKH VKULQH¶V SULHVW�VHHUV IRUHVDZ D EDUEDULDQ DWWDFN RQ
&RQ\EHUU\� JLYLQJ WKH�WRZQVIRON WLPH WR HVFDSH� 1RW DOO�
WKH�WRZQVIRON FKRVH WR�IOHH� EXW�WKRVH ZKR GLG ZHQW WR WKH
VKULQH DQG EURXJKW PXFK RI WKH WRZQ¶V JROG ZLWK�WKHP�
7KH�EDUEDULDQV�HYHQWXDOO\ WUDFNHG WKH�WRZQVIRON WR WKH

VKULQH� EHVLHJHG LW� DQG VODXJKWHUHG�HYHU\RQH LQVLGH� ,Q�
WKH GD\V OHDGLQJ XS�WR�WKLV ILQDO EDWWOH� WKH SULHVW�VHHUV
KHOSHG WKH WRZQVIRON KLGH�WKHLU JROG LQ SODLQ�VLJKW��7KH\
PHOWHG GRZQ WKH FRLQV DQG UHFDVW WKHP LQWR�D EHOO��ZKLFK
WKH\ SDLQWHG DQG KXQJ LQ WKH VKULQH¶V�EHOIU\ �UHSODFLQJ WKH
ROG LURQ EHOO�� 7KH JROG EHOO KDQJV WKHUH WR WKLV GD\�
2YHU WKH \HDUV� PDQ\ RWKHU FUHDWXUHV KDYH RFFXSLHG WKH

VKULQH� 0RVW UHFHQWO\� D�JDQJ�RIZHUHUDWV ODLUHG KHUH XQWLO
WKH\ ZHUH GULYHQ�RXW�E\ RUHV GLVSODFHG E\ &U\RYDLQ WKH
ZKLWH GUDJRQ� 5HFHQWO\� RJUHV ZDQGHUHG E\ WKH VKULQH�
VDZ WKH RUHV� DQG GHFLGHG�WR MRLQ WKHP�

$UULYDO
$Q ROG GLUW WUDLO VWUHWFKHV�IURP�WKH RXWVNLUWV RI &RQ\EHUU\
WR�WKH VKULQH� ZKLFK FKDUDFWHUV ILUVW VHH IURP�D GLVWDQFH�
5HDG WKH IROORZLQJ ER[HG�WH[W DORXG�

$ UXLQ VWDQGV LQ WKH PLGGOH RI D YDVW ILHOG QRUWK RI WKH

URFN\ IRRWKLOOV RI WKH 6ZRUG 0RXQWDLQV� $Q ROG VWRQH WHP�

SOH ZLWK D EHOIU\ MXWWLQJ IURP LWV SHDNHG URRI LV HQFORVHG

E\ VWRQH ZDOOV� PDQ\ VHFWLRQV RIZKLFK KDYH FROODSVHG�

7KH WUDLO HQGV DW D FUXPEOLQJ JDWHKRXVH� WKH GRRUV WR

ZKLFK ZHUH VXQGHUHG ORQJ DJR� 7KUHH RI WKH IRXU�WRZHUV

WKDW RQFH VWRRG DW WKH FRUQHUV RI WKH RXWHU ZDOOV KDYH�

FROODSVHG� 2QO\ WKH QRUWKHDVW�WRZHU UHPDLQV� DQG D JXDUG�

VWDQGV DWRS LW�

7KH JXDUG VSRWWHG�DWRS WKH QRUWKHDVW WRZHU �DUHD 6�� LV�
DQ RUH �VHH SDJH �� IRU LWV VWDW EORFN�� 'XULQJ WKH GD\�
WKH FKDUDFWHUV FDQ¶W DSSURDFK WKH VKULQH ZLWKRXW�EHLQJ
VHHQ E\ WKLV�VHQWU\� DV WKHUH DUH QR SODFHV�WR�KLGH LQ WKH
OHYHO ILHOG VXUURXQGLQJ WKH VKULQH� ,I WKH FKDUDFWHUV ZDLW
XQWLO�QLJKWIDOO� FORXGV REVFXUH WKH PRRQ DQG HQDEOH WKHP
WR DSSURDFK XQVHHQ� DV�ORQJ�DV WKH\ VWD\ RXWVLGH WKH ���
IRRW UDQJH RI WKH RUH¶V GDUNYLVLRQ� ,I WKH RUH VSRWV WKH
FKDUDFWHUV� LW FULHV�RXW� URXVLQJ WKH VKULQH¶V RWKHU RFFX�
SDQWV� 2QFH�URXVHG� DOO WKRVH RFFXSDQWV DWWDFN�
7KH (QHP\ 5RVWHU WDEOH DGMXVWV WKH QXPEHU RI RUHV

DQG RJUHV �VHH�SDJH �� IRU WKH RJUH VWDW EORFN� LQ WKH
VKULQH EDVHG RQ WKH OHYHO RI WKH FKDUDFWHUV DQG WKH QXP�
EHU RI FKDUDFWHUV�LQ�WKH�SDUW\� QRW FRXQWLQJ VLGHNLFNV�

(QHP\ 5RVWHU

&KDUDFWHU
/HYHO 1XPEHU RI2UHV DQG 2JUHV

�VW � RUHV SHU�FKDUDFWHU SOXV � RJUH LQ WKH FRXUW\DUG

�DUHD 6��� � RUH DWRS WKH QRUWKHDVW�WRZHU �DUHD 6��

�QG��UG � RUHV SHU�FKDUDFWHU SOXV � RJUHV LQ WKH�FRXUW\DUG

�DUHD 6��� � RUH DWRS WKH QRUWKHDVW�WRZHU �DUHD 6��
� �WK��WK � RUHV SHU FKDUDFWHU SOXV � RJUHV LQ WKH FRXUW\DUG

�DUHD 6��� � RUH DWRS WKH QRUWKHDVW WRZHU �DUHD 6��
�WK � RUHV SHU FKDUDFWHU SOXV � RJUHV LQ WKH FRXUW\DUG

�DUHD 6��� � RUH DWRS WKH QRUWKHDVW�WRZHU �DUHD 6��

:KHQ�UROOLQJ�LQLWLDWLYH�IRU WKHVH IRHV� UROO RQFH IRU DOO�
WKH RUHV DQG RQFH IRU DOO�WKH RJUHV�

6KULQH /RFDWLRQV
7KH IROORZLQJ ORFDWLRQV DUH NH\HG WR WKH PDS RI WKH
6KULQH RI 6DYUDV��6TXDUHV�ILOOHG�ZLWK UXEEOH DUH GLIILFXOW
WHUUDLQ �VHH WKH UXOHERRN��

��� *DWHKRXVH

7KH JDWHKRXVH LV �� IHHW�KLJK� DQG LWV RXWHU GRRUV KDYH�
EHHQ VPDVKHG WR�IOLQGHUV��$�UXVW\ LURQ SRUWFXOOLV EORFNV
WKH VRXWK H[LW� EXW LV E\SDVVHG E\ D UXEEOH�ILOOHG�KROH LQ
WKH VRXWKZHVW FRUQHU RI WKH JDWHKRXVH� 7KH ZLQFK WR
UDLVH WKH SRUWFXOOLV KDV EHHQ GHVWUR\HG� EXW WKH SRUWFXOOLV
FDQ�EH OLIWHG�PDQXDOO\ ZLWK D VXFFHVVIXO '& �� 6WUHQJWK
�$WKOHWLFV� FKHFN LI GHVLUHG�

��� &RXUW\DUG
7KH RUHV DQG RJUHV FDPS LQ WKLV JUDVV\ FRXUW\DUG�
ZKLFK LV OLWWHUHG ZLWK ERQHV� EURNHQ ZHDSRQV� DQG
VKDWWHUHG DUPRU IURP SDVW�EDWWOHV� 7KH FRXUW\DUG KDV
IRXU TXDGUDQWV� 7KH RJUHV HODLP WKH VRXWKHDVW TXDG�
UDQW� ZKLOH WKH RUHV FODLP WKH UHPDLQLQJ TXDGUDQWV�
6HH WKH (QHP\ 5RVWHU WDEOH IRU WKH QXPEHU RI RUHV DQG
RJUHV SUHVHQW�
7KH FRXUW\DUG¶V QRUWKZHVW DQG QRUWKHDVW TXDGUDQWV

HRQWDLQ URWWHG ZRRGHQ WURXJKV DQG SRVWV WKDW ZHUH RQFH
XVHG WR IHHG��ZDWHU� DQG WHWKHU KRUVHV�

��� 1RUWKZHVW 7RZHU
7KLV WRZHU LV RSHQ�WR�WKH VN\�DQG�VWUHZQ ZLWK�UXEEOH�

��� 6RXWKZHVW 7RZHU
7KLV URRIOHVV WRZHU KDV�D�UXEEOH�ILOOHG EUHDN LQ LWV
VRXWKHDVW ZDOO�

��� 6RXWKHDVW 7RZHU
/LWWOH UHPDLQV RI WKLV WRZHU� /\LQJ DPLG WKH GHEULV LV�D
UXVW\ LURQ�EHOO�WKDW ZHLJKV ��� SRXQGV�

��� 1RUWKHDVW 7RZHU
7KLV WRZHU LV WKH RQO\ RQH RI WKH VKULQH¶V IRXU WRZHUV WKDW
KDV QRW IDOOHQ��$Q�LURQ ODGGHU LQVLGH WKH WRZHU FOLPEV WR
D�VWRQH WUDSGRRU LQ WKH�FHLOLQJ� WKURXJK ZKLFK FKDUDFWHUV
FDQ UHDFK WKH WRZHU¶V EDWWOHPHQWHG URRIWRS��$Q�RUH �VHH
SDJH �� IRU�LWV�VWDW EORFN� ZDWFKHV WKH VXUURXQGLQJ
FRXQWU\VLGH�IURP DWRS�WKH WRZHU�
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��� 0DLQ +DOO DQG %HOIU\
5RZV RI FUXPEOLQJ SLOODUV VXSSRUW WKH ���IRRW�KLJK�
YDXOWHG FHLOLQJ RI WKLV�KDOO� +XPDQRLG ERQHV OLWWHU WKH
GXVW\ IORRU� DQG D ���IRRW�VTXDUH KROH LQ WKH FHLOLQJ OHDGV
WR WKH EHOIU\� 1R URSH KDQJV�IURP�WKH EHOO� ZKLFK DSSHDUV
WR EH PDGH RI XQWDUQLVKHG�FRSSHU� 7KH EHOIU\ FDQ EH
UHDFKHG IURP�RXWVLGH E\ FOLPELQJ WKH RXWHU ZDOOV DQG
URRIWRS��ZKLFK UHTXLUHV�D�VXFFHVVIXO '& �� 6WUHQJWK
�$WKOHWLFV� FKHFN� &KDUDFWHUV FDQ UHDFK WKH�EHOIU\ IURP�
LQVLGH XVLQJ�PDJLF�VXFK DV D VSLGHU FOLPE RU IO\ VSHOO�
7UHDVXUH� &ORVH H[DPLQDWLRQ RI WKH EHOO UHYHDOV WKDW

LW¶V WKLQ VLGHV DUH VROLG JROG FRYHUHG�ZLWK SHHOLQJ FRS�
SHU SDLQW� 7KH EHOO� ZKLFK LV � IHHW ZLGH DQG ZHLJKV ��
SRXQGV� KDQJV�IURP DQ LURQ IL[WXUH EROWHG WR D ZRRGHQ
FURVVEHDP��$ FKDUDFWHU ZLWK FDUSHQWHU¶V WRROV RU VPLWK¶V
WRROV FDQ XVH WKHP WR GHWDFK WKH EHOO�IURP�WKH EHDP LQ
� PLQXWH� $Q\ FUHDWXUH XQGHU WKH EHOO ZKHQ LW�IDOOV PXVW
VXFFHHG RQ D '& �� 'H[WHULW\ FKHFN WR JHW RXW�RI WKH ZD\�
RU WDNH �� ��G�� EOXGJHRQLQJ GDPDJH� 7KH JROG EHOO LV�
ZRUWK ����� JS�

��� 9LVLWRUV¶ 6DQFWXDU\
*XHVWV RI WKH VKULQH ZHUH KRXVHG KHUH� /DWHU� WKH ZHUH�
UDWV XVHG WKLV DUHD DV D ODLU� 7KH URRP FRQWDLQV�VL[
EHGV ZLWK PROG\PDWWUHVVHV� WKH VKDWWHUHG UHPDLQV RI D
ZRRGHQ WDEOH DQG VL[ FKDLUV� DQG D VRRW�VWDLQHG�ILUHSODFH
FRQWDLQLQJ D UXVW\ FDXOGURQ KDQJLQJ IURP D VSLW��$�QDU�
URZ EUHDN LQ WKH QRUWK ZDOO SURYLGHV DQ DOWHUQDWLYH H[LW�

��� 3ULHVW�6HHUV¶ 6DQFWXDU\
7KH SULHVW�VHHUV RI 6DYUDV VOHSW DQG FRRNHG WKHLU PHDOV
KHUH� $OO WKH IXUQLVKLQJV�LQ�WKLV DUHD KDYH EHHQ GH�

6,2� $OWDU RI )DWH

6L[ VWRQH SLOODUV EUDFH WKH YDXOWHG FHLOLQJ RIWKLV WHPSOH�

WKH IORRU RIZKLFK LV EXULHG XQGHU D WKLFN OD\HU RIGXVW�

$OVR FRYHUHG LQ GXVW DUH IRXU KXPDQRLG VNHOHWRQV LQ WDW�

WHUHG SULHVWO\ YHVWPHQWV� O\LQJ QHDU D VWRQH DOWDU VLWXDWHG

LQ DQ DOFRYH XQGHU�IRXU QDUURZ ZLQGRZV� &DUYHG LQWR WKH

IURQW RI WKH DOWDU LV D KXPDQRLG H\H�

$ GHWHFWPDALF VSHOO UHYHDOV DQ DXUD RI GLYLQDWLRQ PDJLF
DURXQG WKH DOWDU� ,I &U\RYDLQ KDV EHHQ VODLQ� QRWKLQJ KDS�
SHQV ZKHQ D FKDUDFWHU WRXFKHV WKH DOWDU� 2WKHUZLVH� DQ\�
FKDUDFWHU WRXFKLQJ WKH DOWDU H[SHULHQFHV D YLVLRQ�ODVWLQJ
� PLQXWH� GXULQJ ZKLFK�WLPH WKH�FKDUDFWHU LV LQFDSDFL�
WDWHG� ,Q WKH YLVLRQ� WKH FKDUDFWHU IORDWV WKURXJK WKH URRI
RI WKH VKULQH��VRDUV WRZDUG ,FHVSLUH +ROG��SDJH ����
DQG VHHV WKH ZKLWH GUDJRQ DVOHHS RQ WKH�IRUWUHVV¶V URRI�
WRS� �7KH GLYLQDWLRQ�SRZHU RI WKH DOWDU LV HIIHFWLYHO\ WHOOLQJ
WKH FKDUDFWHUV ZKHUH WKH\ PXVW JR WR GHIHDW WKH GUDJRQ���
$�FKDUDFWHU UHFHLYHV WKLV YLVLRQ�RQO\ RQFH� 1RWKLQJ KDS�
SHQV WR D�FKDUDFWHU ZKR�WRXFKHV WKH DOWDU�D VHFRQG�WLPH�
7UHDVXUH� $Q\ FKDUDFWHU ZKR�VHDUFKHV WKH DOWDU DQG

VXFFHHGV RQ D�'& �� :LVGRP �3HUFHSWLRQ� FKHFN UHDOL]HV
WKDW WKH DOWDU¶V EDVH GRHVQ¶W TXLWH WRXFK WKH IORRU� 7KH
DOWDU KDV VWRQH UROOHUV�EXLOW�LQWR�LW DQG FDQ EH SXVKHG �
IHHW�WR�WKH VRXWK� UHYHDOLQJ DQ XQORFNHG ZRRGHQ FRIIHU
WXFNHG LQVLGH D ��IRRW�VTXDUH FDYLW\ LQ WKH IORRU� 7KLV
FRIIHU FRQWDLQV �� JS DQG�DP\VWHU\NH\� ,I WKH FKDUDFWHUV
DFTXLUH DQG�LGHQWLI\ WKHP\VWHU\ NH\� JLYH WKH SOD\HUV WKH
0\VWHU\ .H\ FDUG�

I



7RZHU RI 6WRUPV

³7RZHU RI 6WRUPV´ LV QRW FRQQHFWHG WR DQ\ TXHVW�
WKRXJK RQH RI WKH HQWULHV LQ WKH�3KDQGDOLQ 7DOHV�WDEOH
�SDJH �� PLJKW OXUH WKH DGYHQWXUHUV KHUH� 7KLV�ORFD�
WLRQ LV EDODQFHG IRU FKDUDFWHUV RI �UG OHYHO� EXW ORZHU�OHYHO
FKDUDFWHUV FDQ�VXUYLYH LI WKH\¶UH FDXWLRXV DQG UHVW RIWHQ�
%HIRUH UXQQLQJ WKLV�ORFDWLRQ��UHYLHZ WKH XQGHUZDWHU

FRPEDW UXOHV�LQ�WKH UXOHERRN�

/RFDWLRQ 2YHUYLHZ
7KH 7RZHU RI 6WRUPV LV PRUH WKDQMXVW D OLJKWKRXVH²LW¶V
D WHPSOH GHGLFDWHG WR�7DORV� WKH HYLO JRG�RI VWRUPV� 0RH�
VNR� WKH KDOI�RUH DQFKRULWH ZKR JXDUGV WKH OLJKWKRXVH�
XVHV LWV SXOVLQJ EHDFRQ WR GUDZ VKLSV WR WKHLU GRRP� IRU
WKH OLJKW�DFWV DV DQ LUUHVLVWLEOH OXUH�WR SDVVLQJ VHDIDUHUV
ZKR�VDLO�WRR�FORVH WR VKRUH� 7KH VRXUFH RI WKH EHDFRQ¶V
HHULH JUHHQ OLJKW�LV�0RHVNR¶V�RZQ�KHDUW� ZKLFK ZDV WRUQ
IURP�KLV FKHVW�LQ�D ULWXDO� ,I WKH KHDUW LV GHVWUR\HG� WKH
EHDFRQ¶V OLJKW�JRHV RXW�
7KH OLJKWKRXVH LV EXLOW�DWRS D�EDUUHQ� ���IRRW�KLJK�RXW�

FURSSLQJ RI URFN� $W ORZ WLGH� D QDUURZ FDXVHZD\ H[WHQGV
IURP WKH VKRUH�WR�WKLV�RXWFURSSLQJ��DOORZLQJ HDV\ DFFHVV
WR WKH OLJKWKRXVH� 7KLV FDXVHZD\ LV � IHHW DERYH VHD OHYHO
DW�ORZ WLGH� $W KLJK�WLGH� WKH FDXVHZD\ DQG WKH VDQG\
EHDFK DUH VXEPHUJHG XQGHU � IHHW�RIZDWHU�

7UDYHO WR WKH /LJKWKRXVH
7KH�7RZHU RI 6WRUPV VWDQGV DORQJ WKH FRDVW�URXJKO\���
PLOHV ZHVW RI 3KDQGDOLQ� ,I WKH FKDUDFWHUV OHDYH 3KDQG�
DOLQ DW GDZQ� WKH\ FDQ UHDFK WKH +LJK 5RDG E\ QLJKWIDOO
DQG VSHQG D ORQJ UHVW FDPSLQJ�QHDUE\��$V WKH FKDUDF�
WHUV�WUDYHO�ZHVW RI WKH +LJK�5RDG WKH QH[W GD\� WKH\ VHH
D VWRUP EUHZLQJ RXW�WR VHD� %\ WKH WLPH WKH\ UHDFK WKH
����IRRW�KLJK FOLIIV RYHUORRNLQJ�WKH OLJKWKRXVH DQG WKH
6HD RI 6ZRUGV� WKH WKXQGHUVWRUP KDV UHDFKHG WKH�FRDVW�

$UULYDO
7KH FKDUDFWHUV DUULYH DW ORZ WLGH� ZKHQ WKH FDXVHZD\
OHDGLQJ WR WKH OLJKWKRXVH LV DERYH VHD OHYHO� 'HVFULEH WKH
ORFDWLRQ�WR WKH SOD\HUV DV IROORZV�

%HORZ WKH KLJK FOLII WKDW KXJV WKH FRDVWOLQH� DQ RXWFURS�

SLQJ RI URFN LV QHDUO\ VXUURXQGHG E\ ZDWHU� ZLWK RQO\ D

QDUURZ FDXVHZD\ FRQQHFWLQJ LW WR WKH EHDFK EHORZ� $WRS

WKLV RXWFURSSLQJ LV D VWRQH EXLOGLQJ VXUPRXQWHG E\ D OLJKW�

KRXVH WRZHU� $Q HHULH JUHHQ OLJKW SXOVHV IURP WKLV EHDFRQ�

VKLQLQJ�ZHVWZDUG RXW WR VHD� :LWK HDFK JUHHQ SXOVH RI

OLJKW� \RX KHDU WKH WKXPS RI D VORZ�EHDWLQJ KHDUW�

&KDUDFWHUV VHDUFKLQJ IRU D VDIH ZD\ GRZQ WKH FOLIIV GLV�
FRYHU D VWDLUFDVH FDUYHG�LQWR�D QDUURZ ILVVXUH� 7KH\ FDQ
IROORZ WKHVH VWHSV�DOO�WKH ZD\ GRZQ�WR�WKH VKRUH MXVW HDVW
RI DUHD 7O� &UDZOLQJ�DORQJ WKH EHDFK DV�WKH\�DUULYH WKHUH
LV�D JLDQW FUDE �VHH�SDJH �� IRU LWV VWDW EORFN��
7KH JLDQW FUDE ZDYHV LWV FODZV DW WKH FKDUDFWHUV� ZKR

FDQ LQWHUSUHW WKLV EHKDYLRU DV D�IULHQGO\�JHVWXUH ZLWK D
VXFFHVVIXO '& �� :LVGRP �$QLPDO +DQGOLQJ��FKHFN��$

VHD HOI QDPHG 0LUDDO�XVHG PDJLF WR LPEXH WKLV FUHDWXUH
ZLWK DQ ,QWHOOLJHQFH RI �� DQG WKH DELOLW\ WR�VSHDN &RP�
PRQ� ,I WKH FKDUDFWHUV DSSURDFK LW SHDFHIXOO\� WKH FUDE
VD\V� ³:HOO�PHW�´ DQG WULHV WR VWULNH�XS�D�FRQYHUVDWLRQ�
GXULQJ ZKLFK LW LPSDUWV WKH IROORZLQJ�LQIRUPDWLRQ�

� ³(YLO KDUSLHV QHVW DWRS�WKH URFN\ RXWFURSSLQJ�´
� ³7KHUH DUH VKDUNV LQ WKHVH ZDWHUV��EXW WKH RQH�WR�IHDU
LV D PHDQ ROG EUXWH QDPHG 'DJJHUPDZ� 6KH¶OO�ELWH \RXU
KHDG RII DQG WDNH SOHDVXUH LQ LW�´

� ³)LYH VKLSZUHFNV DUH VSUHDG DURXQG WKH URFN EHQHDWK
WKH OLJKWKRXVH� ,¶OO IHWFK WUHDVXUH IURP RQH RI WKHVH
ZUHFNV LI\RX�KHOS PH�´

+HOSLQJ WKH *LDQW &UDE
,I WKH FKDUDFWHUV DJUHH�WR�KHOS WKH JLDQW FUDE� LW DVNV WKHP
WR�OD\ WR UHVW LWV GHDG VHD HOIPDVWHU� 0LUDDO��ZKRVH VSLULW
KDXQWV�D�QHDUE\ FDYH �DUHD 7O�� ,I WKH FKDUDFWHUV GR VR�
WKH FUDE WKDQNV WKHP DQG PDNHV JRRG RQ LWV SURPLVH�
UHWULHYLQJ WKH �� ZHDSRQ IURP WKH ZUHFN RI WKH 6WDU�
&URVVHG/RYHU �VHH�WKH 6KLSZUHFNV WDEOH RQ SDJH ����

7RZHU RI 6WRUPV /RFDWLRQV
7KH IROORZLQJ ORFDWLRQV DUH NH\HG WR�WKH PDS RI WKH
7RZHU RI 6WRUPV�

7O� +DXQWHG &DYH
5RXJK�KHZQ�VWHSV FOLPE D ��IRRW�KLJK WXQQHO WKDW SDVVHV
DOO�WKH ZD\ WKURXJK D ���IRRW�WDOO QDWXUDO SLOODU RI URFN�
$ GDPS� ��IRRW�KLJK FDYH HQFUXVWHG ZLWK OLFKHQ LV FRQ�
QHFWHG WR WKLV WXQQHO� 7KH FDYH UHPDLQV DERYH�VHD OHYHO
DW KLJK WLGH DQG LV KDXQWHG E\ D EDQVKHH �VHH SDJH ��
IRU LWV VWDW EORFN�� 7KH EDQVKHH� 0LUDDO� PDQLIHVWV DV D
JKRVWO\ HOIZLWK JLOOV� ZHEEHG KDQGV��DQG ZHEEHG IHHW� ,W
ZHDUV VSHFWUDO JDUPHQWV WKDW VZD\ DV WKRXJK WKH XQGHDG
LV�IORDWLQJ�XQGHUZDWHU� 7KH�EDQVKHH FDQ¶W WUDYHO IDUWKHU
WKDQ ����IHHW�IURP�WKLV FDYH� DQG WKXV FDQ¶W UHDFK WKH
OLJKWKRXVH�
0LUDDO ZDV D�VHD HOI NLOOHG�E\�0RHVNR� ZKR WRRN KHU

VSHOOFDVWLQJ IRFXV²DQ RSDOHVFHQW FRQFK²DV D WURSK\�
7KH EDQVKHH GHPDQGV WKDW WKH�FKDUDFWHUV UHWULHYH WKH
FRQFK DQG EULQJ LW WR�WKH FDYH� ZKLFK ZLOO�VHW KHU VSLULW WR
UHVW� ,W WULHV�WR�NLOO�WKH FKDUDFWHUV LI WKH\ UHIXVH� SXUVXLQJ
WKHP DV IDU DV�LW�FDQ LI WKH\ IOHH�

7�� 3ODWHDX
5RXJK�KHZQ�VWDLUV�FOLPE�WKH HDVWHUQ IDFH RI WKH URFN\
RXWFURSSLQJ� 7KH KDUSLHV LQ�DUHD 7� �VHH SDJH �� IRU
WKHLU VWDW EORFN� DFFRVW WKH FKDUDFWHUV DV WKH\ FOLPE WKHVH
VWHSV� 6HH DUHD�7� IRU GHWDLOV�
$W WKH WRS RI WKH VWDLUV� D�URFN\ SODWHDX VSUHDGV�RXW

VRPH ���IHHW DERYH WKH ZDWHU��:RRGHQ GRRUV OHDGLQJ WR
DUHD�7� KDYH UXVW\ LURQ KLQJHV DQG KDQGOHV��DV ZHOO DV
GHFRUDWLYH OLJKWQLQJ EROWV FDUYHG LQWR�WKHP� $OO RWKHU
GRRUV LQ WKH 7RZHU RI 6WRUPV DUH RI VLPLODU FRQVWUXFWLRQ
DQG RUQDPHQWDWLRQ� 1RQH RI WKH GRRUV DUH�ORFNHG�

7�� )R\HU

7KLV ���IRRW�KLJK URRP LV HPSW\� 7KURXJK D�GLUW\ ZLQGRZ
LQ WKH VRXWK�ZDOO��WKH FKDUDFWHUV FDQ VHH WZR VKLSV¶ PDVWV
MXWWLQJ FURRNHGO\ IURP WKH ZDWHU�
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7�� 6KULQH RI 7DORV
'HVFULEH WKLV ORFDWLRQ WR WKH SOD\HUV DV IROORZV�

7KH�ZDOOV RI WKLV ILIWHHQ�IRRW�KLJK URRP DUH DGRUQHG ZLWK

2QFH WKH DOWDU EHVWRZV WKLV EHQHILW� LW FDQ¶W GR VR DJDLQ
XQWLO LW UHFKDUJHV� 7KH DOWDU UHFKDUJHV ZKHQ WKH OLJKWQLQJ
URG RQ WKH URRI �VHH DUHD 7�� LV VWUXFN E\ WKUHH EROWV RI
OLJKWQLQJ�IURP�D VWRUP DQG FKDQQHOV WKDW HQHUJ\ GRZQ
LQWR WKH DOWDU� /LJKWQLQJ�IURP�RWKHU VRXUFHV GRHVQ¶W�FRXQW�

IUHVFRHV WKDW GHSLFW VKLSV EHLQJ�WRVVHG RQ VWRUP\ VHDV�

ZLWK D GDUN DQG WHUULEOH JRG ORRPLQJ DERYH WKHP DQG

VPLOLQJ� 6HW LQWR WKH ZHVW ZDOO LV D GLUW\� VDOW�HQFUXVWHG

ZLQGRZ� $ VWRQH DOWDU ZLWK OLJKWQLQJ EROWV FDUYHG LQWR LW

VWDQGV DJDLQVW WKH VRXWK ZDOO� $ PHWDO URG GHVFHQGV IURP�

WKH FHLOLQJ DERYH WKH DOWDU� VSOLWWLQJ LQ WZR EHIRUH LW HP�

EHGV LWVHOI LQWR WKH VWRQH�

7KH VPLOLQJ ILJXUH GHSLFWHG LQ WKH IUHVFRHV LV WKH FKDRWLF
HYLO VWRUP JRG�7DORV��ZKR�FDQ�EH UHFRJQL]HG ZLWK D VXF�
FHVVIXO '& �� ,QWHOOLJHQFH �5HOLJLRQ� FKHFN� &OHULFV RI WKH
7HPSHVW GRPDLQ VXFFHHG RQ WKH FKHFN DXWRPDWLFDOO\�
7KURXJK WKH ZLQGRZ� WKH FKDUDFWHUV FDQ VHH WKH EUR�

NHQ PDVWV RI VHYHUDO VXQNHQ VKLSZUHFNV MXWWLQJ XS IURP�
WKH ZDWHU�
$OWDU� 7KH OLJKWQLQJ URG RQ WKH URRI �DUHD 7�� FKDQQHOV

HOHFWULFLW\ LQWR WKH DOWDU��ZKLFK�FRQYHUWV WKDW UDZ HOH�
PHQWDO SRZHU�LQWR�PDJLFDO HQHUJ\� 7KH ILUVW FKDUDFWHU WR
WRXFK WKH�DOWDU JDLQV WKH &KDUP RI WKH 6WRUP� GHVFULEHG
EHORZ� *LYH WKDW FKDUDFWHU¶V�SOD\HU WKH &KDUP RI WKH
6WRUP FDUG�

&KDUP RIWKH 6WRUP� <RX EHFRPH FKDUJHG ZLWK WKH SRZHU RI
WKH VWRUP� WR WKH H[WHQW WKDW WLQ\ VSDUNV FUDFNOH LQ \RXU H\HV� <RX
FDQ FDVW WKH OLJKWQLQJ EROW VSHOO ��UG�OHYHO YHUVLRQ� DV DQ DFWLRQ�
2QFH XVHG WKUHH WLPHV� WKH FKDUP YDQLVKHV IURP \RX�

7�� +DUSLHV¶ $HULH
$ OHGJH�HQFORVHG E\ D ��IRRW�KLJK VWRQH UHWDLQLQJ ZDOO
VHUYHV DV D QHVW IRU KDUSLHV �VHH SDJH �� IRU WKHLU VWDW
EORFN�� 7KH KDUSLHV OLQH WKHLU QHVW ZLWK URWWLQJ YHJHWDWLRQ
DQG WKH ERQHV RI SUHYLRXV PHDOV� ZKLFK WKH\ KXQW XS DQG
GRZQ�WKH FRDVW� 7KH QXPEHU RI KDUSLHV SUHVHQW HTXDOV
WKH QXPEHU RI FKDUDFWHUV�LQ�WKH SDUW\� LQFOXGLQJ VLGHNLFNV
�PD[LPXP WKUHH KDUSLHV���$ KDUS\ UHGXFHG WR �� KLW
SRLQWV RU�IHZHU WULHV WR�IO\ DZD\ RQ LWV QH[W WXUQ� KRSLQJ WR
OLYH�WR�ILJKW DQRWKHU�GD\�
7UHDVXUH� &KDUDFWHUV ZKR�VHDUFK WKURXJK WKH KDU�

SLHV¶ QHVW ILQG DSRWLRQ RIZDWHU EUHDWKLQJ� ,I WKH FKDUDF�
WHUV DFTXLUH WKLV SRWLRQ� JLYH WKHP WKH 3RWLRQ RI:DWHU
%UHDWKLQJ FDUG�

7�� /LJKWKRXVH ,QWHULRU
$ VSLUDO VWDLUFDVH ZLWK DQ RUQDWH VWRQH UDLOLQJ FOLPEV XS
WKH LQVLGH ZDOO RI WKLV URXQG VWRQH WRZHU� (DFK VWDLUFDVH
ODQGLQJ LV �� IHHW�KLJKHU WKDQ WKH RQH EHORZ�LW�

7�� 0RHVNR WKH $QFKRULWH
7KLV ���IRRW�KLJK URRP KDV WZR QRUWK�IDFLQJ ZLQGRZV� $
EDUQDFOH�HQFUXVWHG FKDLU VWDQGV DJDLQVW WKH VRXWK ZDOO��
6LWWLQJ�LQ WKH FKDLU LV 0RHVNR� DQ DQFKRULWH RI7DORV �VHH
SDJH �� IRU KLV VWDW EORFN��FODG LQ DUPRU PDGH IURP
JLDQW RFWRSXV�KLGH� 5HVWLQJ�LQ KLV�ODS�LV DQ RSDOHVFHQW
FRQFK KH WRRN IURP�0LUDDO WKH VHD HOI �VHH DUHD 7O��
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%HQHDWK KLV DUPRU� 0RHVNR KDV�D�KROH LQ�KLV FKHVW
ZKHUH KLV KHDUW XVHG WR EH� ,I KLV KHDUW �ORFDWHG�LQ�DUHD
7�� KDV EHHQ GHVWUR\HG� 0RHVNR LV GHDG DQG VOXPSHG LQ
WKH FKDLU� 2WKHUZLVH��KH¶V DOLYH DQG GHPDQGV WKDW LQWUXG�
HUV OHDYH WKH 7RZHU RI 6WRUPV DW RQFH RU IDFH KLV ZUDWK�
+H DWWDFNV WKRVH ZKR�GHI\ KLP� FRQILGHQW LQ KLV DELOLW\ WR
GHIHQG WKH OLJKWKRXVH�
,I 0RHVNR�LV NLOOHG EXW KLV KHDUW KDV QRW \HW�EHHQ GH�

VWUR\HG� KLV ERG\ UHIRUPV�LQ �� KRXUV� UHJDLQLQJ DOO LWV�KLW
SRLQWV DQG EHFRPLQJ DFWLYH DJDLQ��7KH QHZ ERG\ DSSHDUV
ZLWKLQ � IHHW RI WKH KHDUW�
7UHDVXUH� 5HWXUQLQJ WKH RSDOHVFHQW FRQFK WR�DUHD 7�

GLVPLVVHV WKH EDQVKHH DV�LWV�VSLULW LV VHW�IUHH� 7KH FKDU�
DFWHUV DUH WKHQ IUHH�WR�VHOO WKH FRQFK� /LQHQH *UD\ZLQG RI
WKH�/LRQVKLHOG &RVWHU �VHH SDJH �� RIIHUV ��� JS IRU LW�
RU LW FDQ EH VROG IRU ��� JS LQ D FLW\ VXFK DV�1HYHUZLQWHU�

7�� 5RRIWRS DQG /LJKWQLQJ 5RG

)URP WKLV YDQWDJH�SRLQW��WKH FKDUDFWHUV FDQ VHH WKH VKDW�
WHUHG PDVWV RI WKH ILYH VKLSZUHFNV ZHVW RI WKH OLJKWKRXVH
�DUHDV 7,2 WR 7���� (QFORVLQJ WKH URRIWRS LV D ��IRRW�KLJK
VWRQH ZDOO�ZLWK�D ��IRRW�KLJK LURQ UDLOLQJ�DWRS�LW� $�VLPLODU
UDLOLQJ FLUFOHV WKH�ZDONZD\�RI WKH OLJKWKRXVH EHDFRQ �DUHD
7��� ZKLFK LV ���IHHW�DERYH WKLV DUHD�
/LJKWQLQJ5RG� $ ���IRRW�WDOO� ZURXJKW�LURQ OLJKWQLQJ

URG UHDFKHV WRZDUG WKH VN\� 'XULQJ�D�WKXQGHUVWRUP� OLJKW�
QLQJ VWULNHV WKH URG DW UDQGRP LQWHUYDOV DV GHWHUPLQHG E\
WKH '0� DQG LV FKDQQHOHG WKURXJK WKH URRI WR�WKH DOWDU LQ
DUHD 7�� $ FUHDWXUH WKDW KDSSHQV WR EH LQ FRQWDFW ZLWK WKH
OLJKWQLQJ URG ZKHQ LW¶V VWUXFN E\ D EROW RI OLJKWQLQJ PXVW
VXFFHHG RQ�D '& �� 'H[WHULW\ VDYLQJ�WKURZ� WDNLQJ ��
��GO�� OLJKWQLQJ GDPDJH RQ D IDLOHG VDYH� RU KDOI DV�PXFK
GDPDJH RQ D VXFFHVVIXO RQH�

7�� 0RHVNR¶V +HDUW

7KH SLQQDFOH RI WKH OLJKWKRXVH EHDFRQ LV SDUWO\ RSHQ
WR�WKH HOHPHQWV DQG VXUURXQGHG E\ D QDUURZZDONZD\
WRSSHG E\ DQ LURQ UDLOLQJ� 7KUHH RSHQ DUFKZD\V�DOORZ WKH
EHDFRQ¶V SXOVDWLQJ JUHHQ OLJKW�WR�VSLOO ZHVWZDUG�RYHU WKH
VHD� 7KLV OLJKW�LV VR EULJKW WKDW DQ\ FKDUDFWHU ZKR GDUHV
ORRN GLUHFWO\ DW LW LV EOLQGHG IRU � PLQXWH�
7KH�OLJKW RULJLQDWHV�IURP 0RHVNR¶V VWLOO�EHDWLQJ KHDUW�

ZKLFK IORDWV�LQ�WKH DLU � IHHW RII WKH IORRU� 7KH KHDUW KDV

7KUHH ���IRRW�ORQJ KXQWHU VKDUNV �VHH SDJH �� IRU WKHLU�
VWDW EORFN� JOLGH DPRQJ WKH ZUHFNV� 'DJJHUPDZ LV WKH
PHDQHVW�DQG KXQJULHVW RI WKH WKUHH� DQG LW DWWDFNV FKDUDF�
WHUV ZLWKRXW SURYRFDWLRQ DIWHU WKH\ ILQLVK VHDUFKLQJ WZR RI
WKH ZUHFNV� ,I�'DJJHUPDZ�ZRXQGV D FKDUDFWHU� WKDW FKDUDF�
WHU¶V EORRG LQ WKH ZDWHU�DWWUDFWV WKH RWKHU WZR VKDUNV� ZKLFK
MRLQ WKH IUD\ RQ 'DJJHUPDZ¶V QH[W�WXUQ�

EHHQ�PDJLFDOO\ HQODUJHG�WR WHQ�WLPHV LWV QRUPDO VL]H��DQG
LV FRQVLGHUHG D 6PDOO�REMHFW ZLWK $& ��� �� KLW�SRLQWV�
DQG LPPXQLW\ WR�SV\FKLF GDPDJH� 7KH KHDUW FDQ¶W�EH�
PRYHG� ,I UHGXFHG WR � KLW SRLQWV� WKH KHDUW¶V�OLJKW�JRHV
RXW�DV WKH RUJDQ LPSORGHV DQG LV GHVWUR\HG� OHDYLQJ�QR
WUDFH EHKLQG� $WWDFNV PDGH DJDLQVW WKH�KHDUW KDYH GLV�
DGYDQWDJH�XQOHVV WKH DWWDFNHU LV LPPXQH WR�WKH�EOLQGHG
FRQGLWLRQ RU WKH KHDUW¶V OLJKW�LV EORWWHG RXW �E\ WKURZLQJ D
EODQNHW RYHU LW� IRU H[DPSOH��

7���7��� 6KLSZUHFNV
7KH FUHZV DERDUG WKHVH ILYH YHVVHOV SHULVKHG ZKHQ
WKH EHDFRQ¶V HYLO OLJKW�FRPSHOOHG WKHP WR FUDVK�LQWR WKH
URFN\ RXWFURSSLQJ� )LVK KDYH SLFNHG FOHDQ WKHLU VNHOHWDO
UHPDLQV��ZKLFK OLH VFDWWHUHG WKURXJKRXW WKH GRRPHG YHV�
VHOV� 7KUHH VKDUNV SDWURO WKH ZUHFNDJH �VHH�WKH ³([SORU�
LQJ WKH :UHFNV´ VLGHEDU��
7KH 6KLSZUHFNV WDEOH EHORZ�JLYHV WKH QDPH RI HDFK

VKLS DQG WKH WUHDVXUH WKDW FDQ EH IRXQG�ZLWKLQ LW� $
FKDUDFWHU FDQ VSHQG DQ DFWLRQ VHDUFKLQJ WKH LQVLGH RI D
VKLSZUHFN� $V SDUW RI WKDW DFWLRQ� WKH FKDUDFWHU PDNHV
D '& ���:LVGRP��3HUFHSWLRQ� FKHFN� ILQGLQJ�WKH VKLS¶V
WUHDVXUH RQ D VXFFHVV� 2QFH D VKLS¶V WUHDVXUH LV IRXQG�
QRWKLQJ HOVH RI YDOXH�FDQ EH UHWULHYHG�IURP WKDW ZUHFN�
,I WKH LWHP�IRXQG�LV�D ORFNHG�FKHVW� D FKDUDFWHU FDQ XVH

DQ DFWLRQ WR VHDUFK WKH ZUHFN IRU WKH NH\ WR WKH FKHVW�
ILQGLQJ�LW�ZLWK D VXFFHVVIXO '& �� :LVGRP �3HUFHSWLRQ�
FKHFN� &RQYHUVHO\� D FKDUDFWHU FDQ�SLFN WKH�FKHVW¶V VWXUG\
ORFNZLWK D VXFFHVVIXO '& �� 'H[WHULW\ FKHFN XVLQJ
WKLHYHV¶ WRROV�
:KHQ D�PDJLF�LWHP�LV�IRXQG�DQG�LGHQWLILHG� JLYH WKH

SOD\HUV WKH FRUUHVSRQGLQJ PDJLF LWHP FDUG� ,Q WKH FDVH
RI WKH �� ZHDSRQ LQ DUHD 7,2� FKRRVH�IURP�DPRQJ WKH
ZHDSRQV�DYDLODEOH���� EDWWOHD[H� �� ORQJERZ� �� PDFH�
RU �� VKRUWVZRUG�� 2QO\ RQH �� ZHDSRQ FDQ EH IRXQG� VR
FKRRVH D ZHDSRQ ZLWK�ZKLFK DW�OHDVW RQH SDUW\ PHPEHU
KDV SURILFLHQF\�

6KLSZUHFNV

$UHD

7,2

6KLS 1DPH�

6WDU�&URVVHG /RYHU


 ���������������������� ²��������������������������������� A
([SORULQJ WKH :UHFNV 7LO 6HD 8UFKLQ

:HVW RI WKH 7RZHU RI 6WRUPV DUH ILYH VXQNHQ VKLSZUHFNV
�DUHDV 7,2 WKURXJK 7���� ZLWK RQO\ WKHLU PDVWV YLVLEOH� &KDU�
DFWHUV LQWHQW RQ VHDUFKLQJ�WKH VKLSV IRU WUHDVXUH ZLOO QHHG�
GDUNYLVLRQ RU PDJLFDO OLJKW VRXUFHV�WR VHH� DV WKH ZUHFNV DUH�
VXEPHUJHG LQ PXUN\� ���IRRW�GHHS ZDWHU� ª

9DLQJORU\

*ROGHQ &XOO

&KDUDFWHUV DWRS WKH ���IRRW�KLJK OLJKWKRXVH RXWFURSSLQJ _
PLJKW WU\�WR FOLPE GRZQ LWV VORSH WR UHDFK WKH ZDWHU� 7KH `
VORSH KDV DEXQGDQW KDQGKROGV EXW LV ZHW� VR WKDW DVFHQG� 7��
LQJ RU�GHVFHQGLQJ LW UHTXLUHV D VXFFHVVIXO '& �� 6WUHQJWK
�$WKOHWLFV� FKHFN� $ FKDUDFWHU ZKR IDLOV WKH FKHFN VOLSV DQG
IDOOV� ODQGLQJ LQ WKH�ZDWHU EHORZ�DQG WDNLQJ OG� EOXGJHRQLQJ

2UFD
GDPDJH SHU �� IHHW IDOOHQ�

LQ.L

7UHDVXUH
�K, ZHDSRQ RI\RXU FKRLFH� IRXQG _

LQ WKH JULS RI D VNHOHWRQ WKDW XVHG�,
WR EH WKH VKLS¶V FDSWDLQ

6WDUILVK FOLQJLQJ WR D ORFNHG FKHVW

ILOOHG ZLWK VWUDZ� ZLWKLQ ZKLFK

LV SDFNHG D GHOLFDWH� ��LQFK�WDOO��

EOXH�TXDUW] VWDWXHWWH RI D PHU�

PDLG ��� JS�

&ORDN RIPDQ\IDVKLRQV ZRUQ E\

WKH VNHOHWRQ RIWKH VKLS¶V FDSWDLQ

/RFNHG FKHVW FRQWDLQLQJ ��� HS

DQG VL[ SHDUOV ���� JS HDFK� LQ D

EODFN VLON SRXFK

/RFNHG FKHVW WKDW KROGV D IXOO\

FKDUJHG ZDQG RIVHFUHWV DQG D

OHDWKHU�ERXQG VSHOOERRN WKDW

FRQWDLQV WKH ZL]DUG VSHOOV EOXU�

FKDUP SHUVRQ� FRPSUHKHQG ODQ�

JXDJHV� KROG SHUVRQ� PDJH DUPRU�

VOHHS� DQG VSLGHU FOLPE A
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8PEUDJH +LOO
³8PEUDJH +LOO´ LV EDODQFHG IRU FKDUDFWHUV RI �UG
OHYHO RU ORZHU� +LJKHU�OHYHO FKDUDFWHUV ZRQ¶W�IDFH JUHDW
SHULO KHUH� EXW WKH\ PLJKW QHHG WR YLVLW WKLV ORFDWLRQ WR EX\�
SRWLRQV RIKHDOLQJ�IURP $GDEUD�*Z\QQ�

,I LW¶V QRW NLOOHG� WKH PDQWLFRUH FRXOG UHWXUQ ZLWK LWV
PDWH�WR�PDNH PRUH�WURXEOH LQ WKH IXWXUH�

4XHVW *RDOV

/RFDWLRQ 2YHUYLHZ
8PEUDJH +LOO JRW LWV QDPH DIWHU�WZR�IHXGLQJ GZDUI FODQV
IRXJKW�D SLWFKHG�EDWWOH DWRS�LW� 7KH FDXVH RI WKHLU XPEUDJH
LV D WDOH ORVW WR WLPH� DQG�RQO\ WKH FDLUQV RI WKH GHDG QRZ
UHPDLQ� 7KH VWRQH ZLQGPLOO RQ WKH KLOO�LV D ODWHU DGGLWLRQ�
EXW LV VWLOO PRUH WKDQ D�KXQGUHG \HDUV ROG�
$GDEUD *Z\QQ� D�PLGZLIH DQG DSRWKHFDU\ GHYRWHG�

WR &KDXQWHD �JRGGHVV RI DJULFXOWXUH�� UHVLGHV KHUH� $
PDQWLFRUH �VHH SDJH �� IRU LWV VWDW EORFN� GULYHQ RXW�RI
WKH PRXQWDLQV E\ &U\RYDLQ WKH ZKLWH GUDJRQ DWWDFNV WKH
ZLQGPLOO VKRUWO\ EHIRUH WKH DGYHQWXUHUV DUULYH� 5HDG WKH
IROORZLQJ ER[HG WH[W WR�VHW WKH VFHQH�

$GDEUD�GHFOLQHV�WR�UHWXUQ WR 3KDQGDOLQ� EXW WKH FKDUDF�
WHUV FDQ�FRPSOHWH�WKH�8PEUDJH +LOO 4XHVW �SDJH ���
E\ DVNLQJ KHU IRU D�QRWH�IRU +DUELQ :HVWHU FRQILUPLQJ KHU
VDIHW\� $GDEUD DOVR JLYHV KHU VDYLRUV RQH SRWLRQ�RIKHDOLQJ
IRU GHDOLQJ ZLWK WKH PDQWLFRUH �VHH EHORZ��

8PEUDJH +LOO /RFDWLRQV
7KH IROORZLQJ ORFDWLRQV DUH�NH\HG WR WKH PDS RI 8P�
EUDJH +LOO�

8O� 'ZDUYHQ &DLUQV
'ZDUYHV ZHUH EXULHG XQGHU WKHVH URFN SLOHV� EXW WKHLU
ERQHV� DUPRU� DQG ZHDSRQV GLVLQWHJUDWHG ORQJ DJR�

8�� 5XLQV RI D�+RXVH
%XLOW RQ WKH VORSH RI 8PEUDJH +LOO LV DQ ROG VWRQH ZLQGPLOO

VXUURXQGHG E\ DQ LURQ IHQFH� $ ODUJH ZLQJHG PRQVWHU ZLWK

D VSLN\ WDLO LV WU\LQJ�WR NQRFN�GRZQ WKH ZLQGPLOO¶V IURQW

GRRU� $�ZRPDQ DSSHDUV LQ D VHFRQG�IORRU ZLQGRZ� ZDYHV

DW \RX� DQG \HOOV� ³$ OLWWOH KHOS"�´

$GDEUD XVHV WKH�FRPPRQHU VWDW�EORFN �VHH SDJH ����
&KDUDFWHUV FDQ ILJKW RU QHJRWLDWH ZLWK WKH PDQWLFRUH�
ZKLFK FHDVHV�LWV�DWWDFN DQG IOLHV DZD\ LI JLYHQ DW OHDVW ��
JS�LQ�WUHDVXUH RU D IHZ SRXQGV RIPHDW�

$ ILUHSODFH LV�DOO�WKDW UHPDLQV RI WKLV ROG VWRQH KRXVH�

8��8�� 6WRQH�:LQGPLOO
$GDEUD XVHV WKH PLOOVWRQH RQ WKH JURXQG IORRU �DUHD 8��
WR�JULQG KHUEV DQG RWKHU LQJUHGLHQWV IRU SRXOWLFHV DQG SR�
WLRQV� +HU TXDUWHUV DUH RQ WKH VHFRQG IORRU �DUHD 8����7KH
WKLUG IORRU �DUHD 8�� LV�D�ORIW ZKHUH JXHVWV FDQ VWD\�
7UHDVXUH��$GDEUD VHOOV SRWLRQV RIKHDOLQJ IRU �� JS�

*LYH D 3RWLRQ RI+HDOLQJ FDUG WR DQ\ SOD\HU ZKRVH FKDUDF�
WHU DFTXLUHV�RQH RI WKHVH SRWLRQV� ,I \RX�UXQ RXW RI FDUGV�
$GDEUD KDV QR SRWLRQV OHIW WR�VHOO�


 �!



:RRGODQG 0DQVH
³:RRGODQG 0DQVH´ LV EDODQFHG IRU FKDUDFWHUV RI

�WK RU �WK OHYHO� WKRXJK FKDUDFWHUV RI �UG RU �WK OHYHO FDQ
VXUYLYH�WKH FKDOOHQJHV RI WKLV TXHVW LI WKH\ UHVW EHWZHHQ
HQFRXQWHUV�

/RFDWLRQ 2YHUYLHZ
0DQ\ \HDUV DJR� D KDOI�HOIZL]DUG LQWHUHVWHG LQ�WKH H[�
SORUDWLRQ RI DQFLHQW HOYHQ UXLQV�EXLOW�D VWRQH KRXVH LQ
1HYHUZLQWHU :RRG� QRW�IDU�IURP VHYHUDO UXLQV WKDW�SLTXHG
KHU LQWHUHVW� ,Q WKH FRXUVH RI KHU H[SORUDWLRQV� WKH ZL]DUG
GLVDSSHDUHG� DQG WKH�SURWHFWLYH PDJLFDO ZDUGV RQ KHU
KRPH�H[SLUHG� 7KH KRXVH IHOO LQWR GLVUHSDLU� WKHQ�HYHQWX�
DOO\ LQWR�UXLQ� ,Y\ KDV�DOO�EXW HQJXOIHG LW LQ�WKH \HDUV�VLQFH�
5HFHQWO\� D KDOI�RUH DQFKRULWH RI 7DORV�QDPHG *UDQQRF

WRRN RYHU WKH UXLQHG KRXVH DQG SODQWHG VHHGV DW WKH ERW�
WRP�RI LWV ZHOO� )URP WKHVH VHHGV� D PDOLJQDQW WUHH�JUHZ
WR ILOO WKH ZHOO�DQG EHJDQ VSDZQLQJ HYLO SODQW PRQVWHUV
FDOOHG EOLJKWV �VHH�SDJH ���� 7KH EOLJKWV�REH\ *UDQQRF�
ZKR�XVHV WKHP WR�GHIHQG�KLV ZRRGODQG PDQVH DQG NLOO
WUHVSDVVHUV ZLWKLQ WKH IRUHVW�

4XHVW *RDOV
��������� ���������7R FRPSOHWH WKH :RRGODQG 0DQVH 4XHVW �SDJH ����

WKH DGYHQWXUHUV PXVW HUDGLFDWH WKH HYLO GZHOOLQJ LQ
DQG DURXQG WKH PDQVH� 7KHLU UHZDUG DZDLWV WKHP�DW
)DOFRQ¶V +XQWLQJ /RGJH �SDJH ����

$UULYDO
&KDUDFWHUV ZKR�FRPH�KHUH�IURP�)DOFRQ¶V +XQWLQJ /RGJH�
�SDJH ��� DUULYH IURP WKH ZHVW� 7KRVH FRPLQJ IURP�WKH
&LUFOH RI 7KXQGHU �SDJH ��� DUULYH IURP�WKH QRUWK�

:RRGODQG 0DQVH )HDWXUHV
7KH PDQVH LV D GLODSLGDWHG VWRQH YLOOD HQYHORSHG LQ LY\� ,WV
FRPPRQ IHDWXUHV DUH GHVFULEHG EHORZ�
&HLOLQJV� &HLOLQJV RQ WKH�JURXQG IORRU�DUH � IHHW KLJK DQG

IODW� 6HFRQG�IORRU FHLOLQJV DUH �� IHHW KLJK DQG SHDNHG� ZLWK
ZRRGHQ UDIWHUV FURVVLQJ EHORZ WKHP DW�D KHLJKW RI �� IHHW�
'RRUV� 1RUPDO GRRUV DUH PDGH RIZRRG� DQG DUH VR

URWWHG DV WR EH VRIW DQG HDVLO\ EUHDNDEOH �QR DELOLW\ FKHFN
UHTXLUHG�� 6HFUHW GRRUV DUH PDGH RI VWRQH DQG EOHQG LQ ZLWK
WKH VXUURXQGLQJ ZDOOV� $ VHFUHW GRRU FDQ EH IRXQG E\ D FKDU�
DFWHU ZKR VHDUFKHV WKH VXUURXQGLQJ ZDOO DQG VXFFHHGV RQ D
'& �� :LVGRP �3HUFHSWLRQ� FKHFN�
,Y\� 7KH LY\ HQYHORSLQJ WKH PDQVH LV SRLVRQRXV DQG�

PDNHV WKH ZDOOV GLIILFXOW WR FOLPE� 6FDOLQJ D ZDOO UHTXLUHV D
VXFFHVVIXO '& �� 6WUHQJWK �$WKOHWLFV� FKHFN� $ FUHDWXUH WKDW
FRPHV LQWR FRQWDFW ZLWK LY\ PXVW VXFFHHG RQ D '& �� &RQ�
VWLWXWLRQ VDYLQJ WKURZ�RU WDNH � �OG�� SRLVRQ GDPDJH�
/LJKW� 0RVW ORFDWLRQV RQ WKH JURXQG IORRU DUH GDUN� DV WKH

LY\ EORFNV RXW�WKH QDWXUDO OLJKW H[FHSW LQ DUHDV WKDW DUH RSHQ
WR WKH VN\ �VXFK DV WKH FRXUW\DUG� RU WKDW KDYH RSHQLQJV
WKURXJK ZKLFK VXQOLJKW RU PRRQOLJKW�FDQ HQWHU� 5RRPV DQG�
KDOOV RQ WKH XSSHU OHYHO DUH GLPO\ OLW E\ QDWXUDO OLJKW WKDW ILO�
WHUV WKURXJK KROHV LQ WKH URRI�
:LQGRZV� :LQGRZV DUH �9��IRRW ZLGH� ��IRRW�KLJK DSHU�

WXUHV ZLWK ZRRGHQ VKXWWHUV EXW QR JODVV��7KRVH DORQJ�WKH
RXWVLGH ZDOOV DUH FRYHUHG ZLWK LY\� ZKLFK PXVW EH FOHDUHG�
DZD\ EHIRUH WKH VKXWWHUV FDQ EH RSHQHG RU�FORVHG�

'HVFULEH WKLV ORFDWLRQ�WR WKH SOD\HUV E\ UHDGLQJ WKH IRO�
ORZLQJ�ER[HG�WH[W DORXG�

)ROORZLQJ D WUDLO WKURXJK WKH ZRRGV� \RX FRPH WR D IRJJ\

FOHDULQJ� LQ WKH PLGVW RIZKLFK VWDQGV D FUXPEOLQJ WZR��

VWRU\ PDQVH DOO EXW KLGGHQ EHQHDWK WKRUQ\ LY\� 7KH ODUJH�

KRXVH LV VHW DWRS D VL[�IRRW�KLJK VWRQH�IRXQGDWLRQ� DQG

WKH PDLQ HQWUDQFH KDV D EDOFRQ\ DERYH LW� 3XPSNLQV JURZ�

ZLOG LQ SDWFKHV DURXQG WKH PDQVH� ZLWK VHYHUDO ZLOG ERDUV

IHHGLQJ DPRQJ WKHP� 7KH ERDUV VQRUW ZLWK FRQWHPSW DV

\RX GUDZ QHDU�

7KH WUDLO KHDGLQJ QRUWK RII WKH PDS OHDGV WR WKH &LUFOH�
RI 7KXQGHU��SDJH ���� 7KH WUDLO�KHDGLQJ ZHVW OHDGV WR
)DOFRQ¶V +XQWLQJ�/RGJH��SDJH ����

:RRGODQG 0DQVH /RFDWLRQV
7KH IROORZLQJ ORFDWLRQV DUH NH\HG�WR�WKH PDS RI WKH ZRRG�
ODQG PDQVH�

:O� 3XPSNLQ 3DWFKHV

1LQH ERDUV JUD]H LQ WKH SXPSNLQ SDWFKHV²RQH SHU
SDWFK� 2I WKHVH� VL[ DUH DFWXDO ERDUV �VHH SDJH ��
IRU WKHLU VWDW EORFN�� 7KH RWKHU WKUHH DUH DQFKRULWHV RI
7DORV LQ�ERDU IRUP��VHH SDJH ���� 7KH DQFKRULWHV LJ�
QRUH WKH FKDUDFWHUV XQWLO�WKH\ WU\ WR�OHDYH �VHH ³/HDYLQJ
WKH 0DQVH�´ SDJH ���� ,I WKH FKDUDFWHUV�DWWDFN D�ERDU�
LW IOHHV RQ�LWV�WXUQ E\ GDUWLQJ�LQWR WKH QHDUE\ZRRGV� ,I�
WKH FKDUDFWHUV DWWDFN DQ DQFKRULWH� DOO RI WKH ERDUV DQG
DQFKRULWHV UHWDOLDWH� ,I\RX QHHG WR GHWHUPLQH ZKHWKHU D
ERDU LV DQ DQFKRULWH RU QRW� UROO D G�� 2Q�D � RU �� WKH ERDU
LV DQ DQFKRULWH LQ GLVJXLVH�
3XPSNLQV� $ GHWHFW PDALF VSHOO UHYHDOV D�GLP DXUD RI�

WUDQVPXWDWLRQ�PDJLF DURXQG HDFK SXPSNLQ� $V DQ DF�
WLRQ� D FKDUDFWHU FDQ FDUYH RSHQ D SXPSNLQ�WR�UHYHDO�VL[
VHUYLQJV RI VHHGV ZLWKLQ� $Q\ FUHDWXUH�WKDW HDWV D VHUYLQJ
RI SXPSNLQ VHHGV DV DQ DFWLRQ UHJDLQV � KLW SRLQW� ,I D
FUHDWXUH HDWV PRUH WKDQ ILYH VHUYLQJV RI SXPSNLQ VHHGV
LQ � KRXU� LW PXVW VXFFHHG RQ D�'& �� &RQVWLWXWLRQ VDYLQJ
WKURZ RU EH SRLVRQHG IRU OG� KRXUV�

:�� 3RUWLFR DQG %DOFRQ\

'HVFULEH WKH PDLQ HQWUDQFH RI WKH PDQVH DV IROORZV�

6WRQH VWHSV FOLPE WR D SRUWLFR ZLWK D VWRQH EDOFRQ\ RYHU�

KDQJLQJ LW DW D KHLJKW RI WHQ IHHW� 9LQHV ZUDS DURXQG WKH

EDOFRQ\¶V VXSSRUW SLOODUV DQG LWV FUXPEOLQJ VWRQH UDLOLQJ�

7KH JURXQG�IORRU HQWUDQFH IHDWXUHV D GRXEOH GRRU ZLWK D

JLDQW ERDU¶V KHDG FUXGHO\ FDUYHG LQWR LW� $Q XQPDUUHG GRX�

EOH GRRU VWDQGV FORVHG RQ WKH EDOFRQ\�

$ FKDUDFWHU FDQ FOLPE�XS�WR�WKH EDOFRQ\ ZLWK D VXFFHVVIXO
'& �� 6WUHQJWK �$WKOHWLFV� FKHFN� ,I DQRWKHU FKDUDFWHU
DVVLVWV� WKH FKHFN LV PDGH ZLWK DGYDQWDJH� %RWK VHWV RI�
GRXEOH�GRRUV DUH IUHH RI LY\ DQG VDIH WR RSHQ�

ZRRGODQG PDQVH
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:�� 'RZQVWDLUV +DOO
7KLV XQGHFRUDWHG KDOO IHDWXUHV�D�FUHDN\ DQG PROG\�
ZRRGHQ VWDLUFDVH�
7UDSSHG6WDLUV� 7KH VWDLUFDVH FOLPEV ���IHHW�WR DUHD

:��� ,WV XSSHU KDOI KDV EHHQ ZHDNHQHG WR WKH H[WHQW WKDW
LW FROODSVHV XQGHU �� SRXQGV RU PRUH RIZHLJKW��$ FUHD�
WXUH RQ WKH FROODSVLQJ VWDLUV PXVW PDNH D '& �� 'H[�
WHULW\ VDYLQJ WKURZ WR�DYRLG�IDOOLQJ RQWR D�EHG RIZRRGHQ
VSLNHV SODQWHG XQGHUQHDWK WKH VWDLUFDVH��2Q D�IDLOHG�VDYH�
WKH FUHDWXUH ODQGV RQ OG� ZRRGHQ VSLNHV� HDFK RQH GHDO�
LQJ OG� SLHUFLQJ GDPDJH�

:�� 3DUORU
7KH GRRU WR WKLV SDUORU KDV EHHQ VPDVKHG WR SLHFHV� 7KH
URRP LV VWUHZQ ZLWK EURNHQ IXUQLWXUH²WKH UHPDLQV RI�
FKDLUV� VLGH�WDEOHV� DQG D ZLQH FDELQHW� $ PROG\ FLUFXODU
UXJ FRYHUV PRVW RI WKH VWRQH IORRU�

:�� 'LQLQJ 5RRP

7KH ZDOOV DUH FRYHUHG ZLWK FUXGH GUDZLQJV LQ�EORRG WKDW
GHSLFW ERDUV FKDVLQJ VWLFN�ILJXUH KXPDQRLGV� $�ILUHSODFH
GRPLQDWHV WKH VRXWK VLGH RI WKH URRP� DQG D�VPDVKHG
ZRRGHQ GLQLQJ WDEOH OLHV�LQ D�KHDS LQ WKH HDVWHUQ KDOI RI�
WKH URRP� VXUURXQGHG E\ VL[�EURNHQ FKDLUV�
,I WKH FKDUDFWHUV PHW WKH VKDSHFKDQJHG DQFKRULWH RI�

7DORV RQ WKH ZD\ WR�WKH ORJJHUV¶ FDPS DQG OHW�LW�JHW�DZD\�
�VHH ³$ %RDU�LQJ�(QFRXQWHU�´ SDJH ���� VPDOO�WZLJ
ILJXUHV UHVW RQ WKH PDQWHOSLHFH²RQH UHSUHVHQWLQJ HDFK
SDUW\ PHPEHU �LQFOXGLQJ VLGHNLFNV�� 7KHVH DUH WZLJ
EOLJKWV �VHH SDJH �� IRU WKHLU VWDW EORFN� WKDW DWWDFN LI
WKH\ DUH WRXFKHG RU KDUPHG�
7UHDVXUH� $PLG WKH UXLQHG IXUQLVKLQJV LV D WDUQLVKHG

VLOYHU FDQGHODEUXPZRUWK �� JS�

:�� .LWFKHQ

1DWXUH KDV UXQ URXJKVKRG RYHU WKLV NLWFKHQ� ZKRVH IXU�
QLVKLQJV DUH ZKROO\ GHFD\HG� 7KH RXWVLGH GRRU ZDV EUR�
NHQ�GRZQ \HDUV DJR� DQG UDWV KDYH FKHZHG KROHV LQ WKH
ERWWRP RI WKH GRRU OHDGLQJ WR�WKH SDQWU\ �DUHD :���

:�� 3DQWU\
0XFK RI WKH URRI DERYH WKLV FKDPEHU KDV FROODSVHG� OHDY�
LQJ�GHEULV VFDWWHUHG DFURVV WKH IORRU� %LUGV�KDYH�PDGH
QHVWV RQ WKH ZRRGHQ VKHOYHV WKDW OLQH WKH QRUWK DQG VRXWK
ZDOOV� 5DWV�ORQJ�DJR�GHYRXUHG DQ\WKLQJ WKH\ FRXOG UHDFK�
DQG DOO�RWKHU IRRGVWXIIV�KDYH�URWWHG DZD\�

:�� &RXUW\DUG
'HVFULEH WKLV DUHD�WR WKH SOD\HUV DV IROORZV�

6WRQH VWHSV OHDG GRZQ WR D IODJVWRQHG FRXUW\DUG WKDW KDV

D SLOODUHG DUFDGH WR WKH HDVW� 6HYHQ ZLQGRZV RQ WKH XSSHU

OHYHO RYHUORRN�WKH FRXUW\DUG� LQ WKH PLGGOH RIZKLFK LV D

ILYH�IRRW�ZLGH VWRQH ZHOO ZLWK WKLFN YLQHV HUXSWLQJ IURP LW�

,I WKH RUHV LQ DUHD :�� KDYH QRW \HW EHHQ GHDOW ZLWK� DGG
WKH IROORZLQJ�

*XWWXUDO VQRUWV DQG \HOOV HUXSW IURP WKH VRXWKHDVW FRUQHU

RI WKH PDQVH� VLJQDOLQJ�WKH SUHVHQFH RIRUHV QHDUE\�

&KDUDFWHUV ZKR�XQGHUVWDQG WKH 2UH ODQJXDJH FDQ�RYHU�
KHDU WKH RUHV SODQQLQJ VRPH VRUW�RI DWWDFN�



*XOWKLDV 7UHH� 7KH ZHOO� ZKLFK LV �� IHHW�GHHS� FRQ�
WDLQV D *XOWKLDV WUHH� WKH URRWV RIZKLFK H[WHQG GHHS
XQGHUJURXQG��:LWK OLWWOH URRP WR VSUHDG RXW� WKH WUHH KDV
JURZQ�LQWR D PDOIRUPHG FROXPQ RI WZLVWHG ZRRG ZLWK
QDUURZ JDSV EHWZHHQ LWV�FXUOLQJ EUDQFKHV�
+LGGHQ LQ�WKH VKDIW DUH D QXPEHU RIYLQH EOLJKWV �VHH

SDJH �� IRU WKHLU VWDW EORFN�²RQH�EOLJKW SOXV RQH DGGL�
WLRQDO EOLJKW�IRU HDFK PHPEHU RI WKH SDUW\� QRW�LQFOXGLQJ
VLGHNLFNV �PD[LPXP ILYH EOLJKWV�� 7KH EOLJKWV�IRUP�D
GHVFHQGLQJ�FROXPQ��ZLWK WKH FORVHVW RQH � IHHW�EHORZ WKH
ZHOO¶V PRXWK��:LWK�WKHLU�EOLQGVLJKW� WKH\ FDQ VHQVH LQWUXG�
HUV�LQ�WKH FRXUW\DUG� +RZHYHU� WKH\ HPHUJH WR�DWWDFN RQO\
ZKHQ WKH\ RU WKH *XOWKLDV WUHH WDNH GDPDJH� RU ZKHQ
*UDQQRF �VHH DUHD :,2� FRPPDQGV WKHP�WR�GR VR� 2QFH�
WKH EOLJKWV DUH RXW�RI WKH VKDIW� D 0HGLXP RU VPDOOHU FKDU�
DFWHU FDQ FOLPE�GRZQ LW� VOLSSLQJ EHWZHHQ WKH EUDQFKHV RI
WKH WUHH ZLWK HDVH �QR�DELOLW\ FKHFN QHHGHG��
7KH *XOWKLDV WUHH LV�D�+XJH SODQW ZLWK EORRG IRU VDS� ,W

KDV�$& ��� ��� KLW�SRLQWV� YXOQHUDELOLW\ WR ILUH GDPDJH�
DQG QR DFWLRQV� UHDFWLRQV� RU GHIHQVHV� /LNH DQ RUGLQDU\
WUHH� LW¶V�LPPRELOH� 8QOHVV LW¶V�FRPSOHWHO\ XSURRWHG� KRZ�
HYHU� LW�UHJURZV�IURP LWV URRWV HYHQ LI LW¶V UHGXFHG WR ��KLW
SRLQWV� UHJDLQLQJ � KLW SRLQW�HYHU\ �� KRXUV�
2Q DQ\ QLJKW ZKHQ WKH PRRQ LV�EORRG UHG��WKH *XOWKLDV

WUHH FDQ VSDZQ �G� WZLJ EOLJKWV� OG� QHHGOH EOLJKWV� RU
OG� YLQH�EOLJKWV� 7KHVH EOLJKWV VSOLW�IURP�WKH WUHH�DQG
FUDZO RXW�RI WKH ZHOO� UHDG\ WR GR *UDQQRF¶V ELGGLQJ�
6RXQGLQJ WKH$ODUP� $Q\ ORXG�QRLVH LQ�WKH FRXUW\DUG

DOHUWV WKH FUHDWXUHV LQ DUHDV :,2 DQG :��� 5ROO LQLWLDWLYH
IRU WKHVH FUHDWXUHV DQG WKH YLQH�EOLJKWV LQ WKH ZHOO� DQG
KDYH�WKHP UHDFW DV IROORZV�

� *UDQQRF DQG WKH WZLJ EOLJKWV�LQ DUHD :,2�LQYHVWLJDWH
LPPHGLDWHO\� 2Q WKHLU�ILUVW�WXUQ� WKH\ HQWHU WKH FRXUW�
\DUG� ZKHUHXSRQ *UDQQRF FRPPDQGV WKH YLQH EOLJKWV
WR�HPHUJH IURP�WKH ZHOO� *UDQQRF DQG WKH EOLJKWV WKHQ
XVH WKHLU DFWLRQV�WR�DWWDFN WKHLU QHDUHVW IRHV�

� 7KH RUHV LQ DUHD:���XVH WKHLU ILUVW WXUQ WR GURS GRZQ
LQWR DUHD:�� 7KH\ EDUJH WKURXJK WKH GRRU DQG MRLQ WKH
EDWWOH RQ WKHLU VHFRQG WXUQ�

:�� $SSUHQWLFHV¶ 5RRP
'HVFULEH WKLV DUHD�WR�WKH SOD\HUV DV IROORZV�

7KLV URRP ZDV RQFH D EHGFKDPEHU� NLWFKHQ� DQG GLQLQJ

URRP UROOHG LQWR RQH� )RXU EHGV VWDQG DORQJ WKH VRXWK

ZDOO� ZLWK VKXWWHUHG ZLQGRZV DQG QLJKWVWDQGV EHWZHHQ

WKHP� $JDLQVW�WKH ZHVW ZDOO DUH IRXU ZDUGUREHV DQG D FDEL�

QHW IXOO RI SODLQ GLVKZDUH DQG FXWOHU\� )RXU FKDLUV VXUURXQG

D VPDOO GLQLQJ�WDEOH LQ WKH QRUWKHDVW FRUQHU� DQG D WUHVWOH

WDEOH VWUHZQ ZLWK SRWV DQG FRRNLQJ XWHQVLOV VWDQGV QHDU�D

EODFNHQHG ILUHSODFH� $OO WKH IXUQLVKLQJV DUH PDGH RIZRRG�

7KH FHLOLQJ LQ WKH VRXWKZHVW FRUQHU RI WKH URRP KDV

FROODSVHG� ILOOLQJ WKH DUHD EHORZ ZLWK GHEULV DQG OHDYLQJ D

MDJJHG KROH WKURXJK ZKLFK WKH URRP DERYH LV YLVLEOH�

7KH ZL]DUG ZKR�EXLOW WKH PDQVH KDG IRXU DSSUHQWLFHV�
:KHQ LW EHFDPH FOHDU WKDW WKH ZL]DUG ZDVQ¶W�FRPLQJ
EDFN� WKH DSSUHQWLFHV�SLOODJHG�WKH OLEUDU\ �DUHD :OO� DQG
IOHG� WDNLQJ WKHLU SHUVRQDO EHORQJLQJV ZLWK WKHP�

$Q\ ORXG QRLVH LQ�WKLV DUHD DOHUWV WKH RUHV�LQ�DUHD:���
2Q WKHLU ILUVW�WXUQ� WKH\�GURS�GRZQ WKURXJK WKH KROH LQ
WKH FHLOLQJ� 2Q WKH IROORZLQJ WXUQ� WKH\ DWWDFN�
$GYHQWXUHUV FDQ PRYH WDOO IXUQLWXUH�XQGHUQHDWK WKH

KROH DQG�FOLPE�XS LW�WR�UHDFK DUHD :�� ZLWKRXW KDYLQJ�WR
PDNH DQ DELOLW\ FKHFN�

:,2� :L]DUG¶V /DERUDWRU\
7KH GRRU RQ WKH HDVW VLGH RI WKLV URRP KDV EHHQ VPDVKHG
GRZQ� EXW�DQ\ OLJKW�IURP�WKH FRXUW\DUG LVQ¶W HQRXJK WR
LOOXPLQDWH WKH URRP� &KDUDFWHUV ZLWK GDUNYLVLRQ RU D OLJKW
VRXUFH VHH WKH IROORZLQJ�

:KDW XVHG WR EH VRPH VRUW RI ODERUDWRU\ OLHV LQ UXLQV��

LWV IXUQLVKLQJV EURNHQ DQG KHDSHG DJDLQVW WKH ZDOOV� ,Q

WKH PLGGOH RIWKH URRP� SDLQWHG RQ WKH IORRU ZLWK PXG�

LV D WHQ�IRRW�ZLGH V\PERO GHSLFWLQJ WKUHH OLJKWQLQJ EROWV

MRLQHG DW WKHLU�WLSV�

$Q\ FKDUDFWHU ZKR�VXFFHHGV RQ D '& �� ,QWHOOLJHQFH
�5HOLJLRQ� FKHFN UHFRJQL]HV WKH V\PERO DV WKDW RI 7DORV��
WKH HYLO JRG RI VWRUPV� $�FOHULF�ZLWK�WKH 7HPSHVW GRPDLQ
VXFFHHGV RQ WKH FKHFN DXWRPDWLFDOO\�
,I WKH FKDUDFWHUV PDQDJH WR JHW WKLV IDU ZLWKRXW DOHUWLQJ

*UDQQRF� WKH\ FDWFK KLP SHUIRUPLQJ D ULWXDO�

:KHUH WKH OLJKWQLQJ EROWV FRQYHUJH� D KDOI�RUH�ZHDULQJ

KLGH DUPRU SHUIRUPV DQ HHULH GDQFH ZKLOH FRQVXPLQJ WKH

HQWUDLOV RI D GHDG SRVVXP� 6WDQGLQJ DURXQG WKH KDOI�RUH�

DUH VHYHUDO VPDOO WZLJ ILJXUHV�

7KH KDOI�RUH� *UDQQRF� LV DQ DQFKRULWH RI7DORV �VHH�
SDJH �� IRU KLV VWDW EORFN�� 8QGHU KLV FRPPDQG�DUH D
QXPEHU RI WZLJ EOLJKWV �VHH SDJH ���²WKUHH EOLJKWV
IRU HDFK FKDUDFWHU�LQ WKH SDUW\� QRW LQFOXGLQJ VLGHNLFNV�
&KDUDFWHUV�ZKR ZDWFK *UDQQRF ZLWKRXW DOHUWLQJ RU LQWHU�
UXSWLQJ KLP FDQ GHWHUPLQH�WKDW�KH¶V SHUIRUPLQJ�D ULWXDO
ZLWK D VXFFHVVIXO '& �� ,QWHOOLJHQFH��5HOLJLRQ��FKHFN�
*UDQQRF KRSHV 7DORV ZLOO DQVZHU KLV SUD\HUV DQG UDLQ
GHVWUXFWLRQ GRZQ XSRQ )DOFRQ¶V +XQWLQJ /RGJH� $Q\ LQ�
WHUUXSWLRQ E\ WKH FKDUDFWHUV VSRLOV WKH ULWXDO DQG LQFXUV
*UDQQRF¶V ZUDWK�
0DS� *UDQQRF KDV D PDS VFUDZOHG RQ WKH WRUQ�RII IODS

RI D OHDWKHU VDWFKHO� ,W VKRZV 1HYHUZLQWHU :RRG DQG
PDUNV WKH ORFDWLRQ RI WKH &LUFOH RI 7KXQGHU �SDJH ����

:OO� /LEUDU\
7KLV DUHD H[WHQGV WKURXJK ERWK IORRUV RI WKH KRXVH� 'H�
VFULEH LW WR WKH SOD\HUV DV IROORZV�

7KLV URRP KDV D WHQ�IRRW�KLJK ZRRGHQ EDOFRQ\ IRUPLQJ LWV

XSSHU OHYHO� UHDFKHG E\ D ZRRGHQ VSLUDO VWDLUFDVH FXUOLQJ

GRZQ WR WKH IODJVWRQH IORRU� 7DOO� HPSW\ ERRNFDVHV OLQH

WKH ZDOOV� WKHLU VKHOYHV PRVWO\ ERZHG DQG EURNHQ� 2Q WKH

ORZHU OHYHO� HDVW RI WZR SLOODUV� DUH IRXU ROG GHVNV ZLWK

FKDLUV WXFNHG EHKLQG WKHP� $ IHZ PROG\ ERRNV DUH VFDW�

WHUHG DERXW�

:22'/$1' 0$16(



6HFUHW'RRU� 2QH RI WKH ERRNFDVHV RQ WKH�EDOFRQ\ FRQ�
FHDOV D VHFUHW GRRU LQWR DUHD :��� 7XJJLQJ�RQ WKH ERRN�
FDVH FDXVHV LW DQG WKH VHFUHW GRRU WR�VZLQJ�RSHQ�
7UHDVXUH� 7KH�ERRNV�IRXQG�KHUH DUH ROG�WH[WV ZULWWHQ

LQ (OYLVK�WKDW GHVFULEH ORQJ�ORVW HOYHQ NLQJGRPV DQG FLY�
LOL]DWLRQV� 7KH\ DUH WRR GDPDJHG�WR�EH ZRUWK�DQ\WKLQJ�
$GGLWLRQDOO\� RQH�GHVN KDV D VPDOO ERRN WXFNHG XQGHU
RQH RI LWV EDFN OHJV�WR�OHYHO LW RII� 7KH ERRN LV WLWOHG (OYLVK
,GLRPV� DQG�LWV�SDJHV KDYH EHHQ FXW RXW WR FRQFHDO D WLQ\�
OHDWKHU SDFNHW FRQWDLQLQJ GXVW RIGLVDSSHDUDQFH� ,I WKH
FKDUDFWHUV ILQG WKH SDFNHW DQG�LGHQWLI\ WKH GXVW� JLYH WKH
SOD\HUV WKH 'XVW RI 'LVDSSHDUDQFH FDUG�

:��� 0DVWHU %HGURRP
$�IRXU�SRVWHU EHG VWDQGV EHWZHHQ WZR VKXWWHUHG ZLQGRZV
DJDLQVW WKH ZHVW ZDOO� 2WKHU IXUQLVKLQJV LQFOXGH D GHVN
DQG FKDLU DJDLQVW WKH QRUWK ZDOO DQG DQ HPSW\ZDUGUREH
DJDLQVW WKH HDVW ZDOO� $�ILUHSODFH EXLOW LQWR WKH VRXWK ZDOO�
IHDWXUHV DQ HOHJDQWO\ FDUYHG PDQWHOSLHFH�
7UHDVXUH� $ GHWHFWPDALF VSHOO UHYHDOV DQ DXUD RI FRQ�

MXUDWLRQ�PDJLF�HPDQDWLQJ�IURP�WKH ILUHSODFH PDQWHO� $Q\
FKDUDFWHU ZKR�VHDUFKHV LW DQG VXFFHHGV RQ D�'& ��:LV�
GRP �3HUFHSWLRQ� FKHFN GLVFRYHUV WKDW WKH PDQWHOSLHFH
LV DFWXDOO\ D�OLG FRQFHDOLQJ D ORQJ� KLGGHQ FRPSDUWPHQW�
7KH ZL]DUG ZKR�EXLOW�WKH PDQVH KLG KHU VWDIIRIELUGFDOOV
KHUH� ,I WKH FKDUDFWHUV REWDLQ DQG�LGHQWLI\ WKH VWDII� JLYH
WKH SOD\HUV WKH 6WDII RI %LUGFDOOV FDUG�

:��� 0DJLF ,WHP 9DXOW

7KLV URRP KDV EHHQ VHDOHG IRU \HDUV EHKLQG LWV VHFUHW
GRRU� :KHQ WKH FKDUDFWHUV RSHQ WKH VHFUHW GRRU� GHVFULEH
WKH URRP¶V IHDWXUHV DV IROORZV�

+DQJLQJ RQ D KRRN RQ WKH�IDU ZDOO LV D KDQGVRPH FORDN�

WKDW ELOORZV VRIWO\ DV WKH GRRU RSHQV� $JDLQVW�WKH QRUWK

ZDOO VLWV D ZRRGHQ FKHVW ZLWK WLQ\ FODZHG IHHW�

7KH FKHVW ZHLJKV �� SRXQGV DQG LV PDJLFDOO\ ORFNHG� $
NQRFN VSHOO XQORFNV LW� RU WKH FKHVW FDQ EH VPDVKHG RSHQ��
,W¶V�D�6PDOO REMHFW ZLWK $& ��� �� KLW SRLQWV� DQG LPPX�
QLW\ WR�SRLVRQ DQG�SV\FKLF�GDPDJH�
7UHDVXUH� 7KH JDUPHQW KDQJLQJ RQ WKH KRRN LV D FORDN

RIELOORZLQJ� DQG WKH FKHVW FRQWDLQV DQ LPPRYDEOH URG
ZUDSSHG LQ�D EODFN FORWK� ,I WKH FKDUDFWHUV DFTXLUH DQG
LGHQWLI\ WKHVH�PDJLF�LWHPV� JLYH WKH SOD\HUV WKH &ORDN RI
%LOORZLQJ DQG�,PPRYDEOH 5RG�FDUGV�

:��� 8SVWDLUV +DOO
'HVFULEH WKLV DUHD WR WKH SOD\HUV DV IROORZV�

7KH ZDOOV RI WKLV /�VKDSHG KDOO DUH OLQHG ZLWK FORVHG GRRUV

DQG VKXWWHUHG ZLQGRZV� %HWZHHQ WKHP DUH KRRNV ZKHUH

GHFRUDWLRQV RQFH KXQJ� $�ILUHSODFH DORQJ RQH ZDOO KDV D

ODUJH LQVHFWRLG KHDG PRXQWHG DERYH LW� 1DWXUDO OLJKW HQ�

WHUV WKURXJK D KROH LQ WKH URRIDW WKH HDVW HQG RI WKH KDOO�

7KH�IORRU EHQHDWK WKH FROODSVHG URRI LV VWUHZQ ZLWK GHEULV�

7KH ZRRGHQ VWDLUFDVH WKDW OHDGV GRZQVWDLUV LV WUDSSHG
�VHH DUHD:���

7KH KHDG PRXQWHG DERYH WKH ILUHSODFH LV WKDW RI DQ
DQNKHJ��VHH�SDJH �� IRU DQ LOOXVWUDWLRQ��
7KH�KDOOZD\ OHDGLQJ WR DUHD :�� LV GDUN� 6WLUJHV �VHH�

SDJH �� IRU WKHLU VWDW EORFN� KDQJ IURP WKH UDIWHUV
KHUH²WKUHH VWLUJHV SHU SDUW\ PHPEHU� QRW LQFOXGLQJ
VLGHNLFNV �PD[LPXP WZHOYH VWLUJHV�� 7KH KXQJU\ VWLUJHV
DWWDFN DQ\ ZDUP�EORRGHG FUHDWXUH�WKDW HQWHUV WKH DUHD�

:��� %DWKURRP
7KLV�URRP KDV D�FRQLFDO URRI DQG DQ RSHQ ZLQGRZ WR
WKH QRUWK� WKURXJK ZKLFK�LY\ JURZV� $ FDVW�LURQ WXE ZLWK
FODZHG�IHHW�VWDQGV�LQ�WKH PLGGOH�RI WKH�URRP� 1H[W WR WKH
WXE LV D UXVW\ LURQ ZDWHU SXPS WKDW VWLOO ZRUNV� GUDZLQJ
ZDWHU IURP�D KRW�VSULQJ XQGHU WKH�KRXVH�

:��� 6ODQWHG 5RRIWRS
6HFWLRQV RI WKLV ZRRG�VKLQJOHG URRI KDYH�FROODSVHG LQWR�
DUHD:�� OHDYLQJ�JDSLQJ�KROHV��7KH ZHVWHUQPRVW ���IRRW�
VTXDUH VHFWLRQ RI URRI FROODSVHV LI �� SRXQGV RU PRUH
RIZHLJKW LV SODFHG RQ LW� $Q\ FUHDWXUH VWDQGLQJ RQ WKLV
VHFWLRQ RI WKH URRIZKHQ LW FROODSVHV PXVW VXFFHHG RQ D
'& �� 'H[WHULW\ VDYLQJ WKURZ RU IDOO�LQWR�DUHD:� EHORZ�
WDNLQJ � �OG���EOXGJHRQLQJ�GDPDJH RQ LPSDFW�

:��� 8SSHU $UFDGH
7KLV FRUULGRU LV HQFORVHG E\ WZR GRXEOH GRRUV DQG�IRXU
RSHQ ZLQGRZV� &KDUDFWHUV FDQ HDVLO\ VLGHVWHS WKH LY\
JURZLQJ LQ WKURXJK WKH ZLQGRZV WR WKH HDVW� ,I WKH RUHV
LQ�DUHD :�� KDYHQ¶W EHHQ GLVSDWFKHG \HW� WKH FKDUDFWHUV
KHDU WKHLU UDXFRXV WDON WKURXJK WKH VRXWKHUQ GRXEOH GRRU�

:��� *XHVW 5RRP
7KLV URRP KDV EHHQ FODLPHG E\ KRVWLOH RUHV �VHH SDJH
�� IRU WKHLU VWDW EORFN��LQ�OHDJXHZLWK *UDQQRF� )RXU
RUHV DUH KHUH� SOXV DQ DGGLWLRQDO�RUH IRU HDFK FKDUDFWHU LQ
WKH SDUW\� QRW�LQFOXGLQJ�VLGHNLFNV� 7KH RUHV�DUH VKDUSHQ�
LQJ WKHLU ZHDSRQV�LQ�DQWLFLSDWLRQ RI DQ DWWDFN RQ )DOFRQ¶V
+XQWLQJ�/RGJH� 7KH RUHV KDYH GHVWUR\HG WKLV URRP¶V
RQFH�ILQH IXUQLVKLQJV� OHDYLQJ�QRWKLQJ RI YDOXH��$�KROH LQ
WKH VRXWKZHVW FRUQHU RI WKH IORRU OHDGV�WR DUHD :��EHORZ�

/HDYLQJ WKH 0DQVH
:KHQ WKH FKDUDFWHUV�ILQLVK�H[SORULQJ WKH PDQVH� WKH\
DUH�DWWDFNHG�DV WKH\ PDNH WKHLU H[LW� 7KH DWWDFNLQJ IRUFH�
FRQVLVWV RI DQ\ DQFKRULWHV RI7DORV DQG ERDUV LQ DUHD
:� WKDW ZHUH QRW�SUHYLRXVO\ NLOOHG RU IRUFHG WR IOHH� ,Q DG�
GLWLRQ� QHHGOH EOLJKWV �VHH SDJH �� IRU WKHLU VWDW EORFN�
HPHUJH IURP WKH ZRRGV WR MRLQ WKH EDWWOH²WZR EOLJKWV IRU
HDFK FKDUDFWHU�LQ�WKH SDUW\� QRW LQFOXGLQJ VLGHNLFNV�

&RXQWHUDWWDFN�
7KH�GD\ DIWHU WKH FKDUDFWHUV DWWDFN WKH PDQVH� GDUN
FORXGV�VHWWOH RYHU 1HYHUZLQWHU:RRG DV WKH DQFKRULWHV
RI7DORV�VWDJH D FRXQWHUDWWDFN DJDLQVW )DOFRQ¶V +XQWLQJ
/RGJH��SDJH ���� *RUWKRN WKH 7KXQGHU %RDU �VHH
SDJH �� IRU LWV VWDW EORFN� VPDVKHV WKURXJK WKH ORGJH¶V
SDOLVDGH� DOORZLQJ�WZHQW\ RUHV �VHH SDJH �� IRU WKHLU
VWDW EORFN��WR�VWRUP WKH ORGJH�
,I WKH FKDUDFWHUV DUHQ¶W�SUHVHQW ZKHQ WKH ORGJH LV DW�

WDFNHG� )DOFRQ DQG KLV VHUYDQWV IOHH RQ )DOFRQ¶V ULGLQJ
KRUVH DQG PDNH WKHLU ZD\ WR�3KDQGDOLQ� VXUUHQGHULQJ WKH
ORGJH�WR�WKH RUHV�

:22'/$1' 0$16(



(QGLQJ WKH $GYHQWXUH
7KH DGYHQWXUH FDQ HQG LQ RQH RI VHYHUDO ZD\V�

,GHDOO\� LW FRQFOXGHV ZLWK�WKH GHIHDW RI &U\RYDLQ WKH ZKLWH
GUDJRQ� WKH FRPSOHWLRQ RI DOO�WKH 3KDQGDOLQ TXHVWV� RU�
ERWK� %\ WKHQ� WKH FKDUDFWHUV VKRXOG EH �WK OHYHO� *LYH WKH
SOD\HUV D FKDQFH�WR ZUDS XS ORRVH HQGV EHIRUH GHFODULQJ
WKH DGYHQWXUH RYHU� )RU H[DPSOH� WKH FKDUDFWHUV�PLJKW
QHHG WR UHWXUQ WR 3KDQGDOLQ WR FROOHFW DQ RXWVWDQGLQJ
UHZDUG RU QRWLI\ WRZQVIRON WKDW WKH GUDJRQ KDV�EHHQ GHDOW
ZLWK� $UPHG ZLWK VXFK JRRG QHZV� 7RZQPDVWHU +DUELQ
:HVWHU PLJKW SODQ�D�IHDVW�LQ�WKH KHURHV¶ KRQRU� :KDW KDS�
SHQV QH[W LV XS WR \RX�
,I WKH ZRUVW KDSSHQV DQG WKH FKDUDFWHUV GLH� WKHLU DG�

YHQWXUH LV DOVR RYHU��<RX FDQ OHW WKH SOD\HUV�UROO�XS QHZ
FKDUDFWHUV DQG�SLFN XS ZKHUH WKHLU ODVW RQHV OHIW RII� RU
\RX FDQ DOVR VWDUW�RYHU ZLWK QHZ FKDUDFWHUV� WZHDNLQJ
TXHVWV DV \RX VHH ILW�WR�VXUSULVH SOD\HUV ZKR�PLJKW EH�
IDPLOLDU ZLWK�WKHP�
<RX PLJKW DOVR H[SDQG WKH DGYHQWXUH E\ LQYHQWLQJ�QHZ

TXHVWV DQG QHZ ORFDWLRQV� $QRWKHU LQWURGXFWRU\ SURGXFW
FDOOHG WKH '	' 6WDUWHU 6HW FRQWDLQV DQ DGYHQWXUH�WLWOHG
/RVW0LQH RI3KDQGHOYHU� ZKLFK WDNHV SODFH LQ WKH VDPH
UHJLRQ DV WKLV DGYHQWXUH DQG LV GHVLJQHG IRU FKDUDFWHUV
RI �VW WKURXJK �WK OHYHO� <RX FDQ DGG ORFDWLRQV�IURP WKDW
DGYHQWXUH WR WKLV RQH� JLYLQJ \RXU SOD\HUV DQG WKHLU FKDU�
DFWHUV HYHQ PRUH SODFHV WR H[SORUH�
2QFH \RX¶YH H[KDXVWHG�DOO�WKH FRQWHQW WKLV DGYHQWXUH

KDV�WR RIIHU� \RX FDQ UXQ LW DJDLQ IRU GLIIHUHQW�SOD\HUV�
RU \RX FDQ ILQG DQ DGYHQWXUH WKDW WDNHV WKH FKDUDFWHUV
EH\RQG��WK OHYHO� 7KH ³:KHUH 1H[W"´ VHFWLRQ�EHORZ RIIHUV�
D IHZ VXJJHVWLRQV�

:KHUH 1H[W"
,I\RXU SOD\HUV ZDQW WR DGYDQFH�WKHLU FKDUDFWHUV EH\RQG�
�WK OHYHO� WKH\¶OO QHHG WKH 3OD\HU¶V +DQGERRN RU WKH '	'
%H\RQG DSS �ZZZ�GQGEH\RQG�FRP� WR GR VR�
,I\RX SODQ WR UXQ PRUH '	' IRU \RXU SOD\HUV� \RX¶OO

DOVR QHHG WKH'XQJHRQ 0DVWHU¶V�*XLGH� WKH0RQVWHU0DQ�
XDO� DQG QHZ DGYHQWXUHV� 0DQ\ '0V�OLNH WR FUHDWH WKHLU
RZQ DGYHQWXUHV� 2WKHUV SUHIHU WR UXQ SXEOLVKHG DGYHQ�
WXUHV�OLNH�WKLV RQH� <RX¶OO ILQG IXQ� LQH[SHQVLYH DGYHQWXUHV
IRU FKDUDFWHUV RI DOO OHYHOV DQG JURXSV RI DOO�VL]HV LQ WKH
'0V *XLOG �ZZZ�GPVJXLOG�FRP�� :L]DUGV RI WKH &RDVW
DOVR SXEOLVKHV KDUGFRYHU ERRNV WKDW FRQWDLQ VWDQG�DORQH
DGYHQWXUHV WKDW FDQ HQWHUWDLQ \RX DQG \RXU SOD\HUV IRU
PRQWKV� <RX FDQ UXQ WKHVH DGYHQWXUHV DV ZULWWHQ� RU \RX
FDQ GR ZKDW PDQ\ H[SHULHQFHG '0V GR� XVH WKH SDUWV \RX
OLNH� LJQRUH WKH UHVW� DQG DGG D�IHZ VXUSULVHV RI\RXU RZQ�
+HUH DUH EULHI GHVFULSWLRQV RI VRPH RI WKHVH�SXEOLVKHG DG�
YHQWXUHV� WR KHOS \RX FKRRVH WKH RQH WKDW¶V ULJKW IRU \RX�

&XUVH RI6WUDKG �IRU OHYHOV ������ (HULH PLVW HQJXOIV
WKH DGYHQWXUHUV DQG�WUDQVSRUWV WKHP�WR %DURYLD��D
ODQG RI *RWKLF KRUURU UXOHG E\ WKH YDPSLUH�6WUDKG YRQ
=DURYLFK��7R HVFDSH %DURYLD� WKH FKDUDFWHUV PXVW FRQ�
IURQW DQG GHIHDW WKH YDPSLUH LQ KLV WHUULI\LQJ FDVWOH�

+RDUGRIWKH 'UDJRQ 4XHHQ �IRU OHYHOV ���� DQG 7KH
5LVH RI7LDPDW �IRU OHYHOV ������ 7LDPDW� WKH 4XHHQ RI
(YLO 'UDJRQV� LV WUDSSHG�LQ�WKH 1LQH +HOOV²EXW�QRW�IRU
ORQJ�LI KHU VHUYDQWV DPDVV HQRXJK WUHDVXUH�WR�EX\ KHU
IUHHGRP� 7KLV DGYHQWXUH LV VSOLW DFURVV WZR�ERRNV�

2XW RIWKH$E\VV �IRU OHYHOV ������ 7UDSSHG LQ D�YDVW VXE�
WHUUDQHDQ ODE\ULQWK FDOOHG WKH�8QGHUGDUN� WKH FKDUDF�
WHUV PXVW ILJKW PRQVWHUV DQG IRUJH DOOLDQFHV WR VXUYLYH��
$ORQJ WKH�ZD\� WKH\ HQFRXQWHU ZDQGHULQJ GHPRQV WKDW
DUH VSUHDGLQJ PDGQHVV ZKHUHYHU WKH\ JR�

3ULQFHV RIWKH$SRFDO\SVH �IRU OHYHOV ������ (DVW RI�
3KDQGDOLQ OLHV WKH SHDFHIXO 'HVVDULQ 9DOOH\� ZKHUH�IRXU
HYLO HOHPHQWDO FXOWV KDYH JDLQHG D�IRRWKROG� 7R SURWHFW
WKH YDOOH\ DQG LWV VHWWOHPHQWV��WKH�FKDUDFWHUV PXVW URRW
RXW DQG GHVWUR\ WKHVH FXOWV DQG WKHLU OHDGHUV�

6WRUP.LQJ¶V 7KXQGHU �IRU OHYHOV������� (YLO JLDQWV VHHN
WR FRQTXHU WKH 6ZRUG &RDVW� ,I WKH FKDUDFWHUV FDQ ILQG
+HNDWRQ WKH VWRUP JLDQW NLQJ� KH FDQ SXW DQ HQG WR WKH
JLDQWV¶ UDPSDJH� EXW D VHFUHW HQHP\ VWDQGV�LQ�WKHLU ZD\�

7RPE RI$QQLKLODWLRQ �IRU�OHYHOV ������ $ WUDS�ULGGHQ
WRPE KROGV D GHYLFH WKDW LV FDSWXULQJ DQG GHYRXULQJ WKH
VRXOV RI WKH GHDG� 7R�VDYH�WKHVH�SRRU VRXOV� WKH FKDU�
DFWHUV PXVW FURVV�D YDVW MXQJOH� GHVFHQG LQWR�WKH WRPE��
DQG�GHIHDW WKH KRUURUV ZLWKLQ�

:DWHUGHHS�'XQJHRQ RIWKH0DG0DJH �IRU OHYHOV
������ %HQHDWK WKH FLW\ RI:DWHUGHHS OLHV WKH GXQJHRQ
RI8QGHUPRXQWDLQ� UXOHG E\ WKH PDG ZL]DUG +DODVWHU
%ODFNFORDN� 0DQ\ KHURHV HQWHU� EXW�IHZ HVFDSH�

3OD\WHVWHUV
6SHFLDO WKDQNV WR RXU SOD\WHVWHUV� *OHQ $XVVH� &RU\ %DUORJ�
%UDQGRQ %HFN� 'DYH %HQGLW� *UHJ %URDGPRUH� -DFRE 'HIDV�
VLR� ,DQ )LHELJ� 5D\ )LVKHU� 'DQLHO *DUUHWW� &KDG &RNH\� 0DUN
*UHHQEHUJ� -DPHV +HUEHUW� 'RXJ +RSNLQV� -RH +XJKHV�
0LFKDHO -RQHV� 7\ .RHEHUQLFN� .HYLQ .RQLHF]NR� -RVK
0RVTXHLUD� 6HEDVWLDQ 2UWL]� %RE 3XUVOH\� -DGH 5D\PRQG�
-HVVH 5RELQVRQ� 5HEHFFD 5RELQVRQ� 'DYLG 6WHHOH� -DPHV�$�
7KRPSVRQ� 0RUJDQ ³7KH 6OHHSHU´ :HEE�
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&UHDWXUHV
7KLV VHFWLRQ FRQWDLQV VWDW EORFNV DQG GHVFULSWLRQV

IRU WKH FUHDWXUHV WKDW DSSHDU LQ 'UDJRQ RILFHVSLUH 3HDN�

&UHDWXUH 6WDW %ORFNV
$ FUHDWXUH¶V VWDW�EORFN SURYLGHV WKH HVVHQWLDO LQIRUPDWLRQ
WKDW \RX� DV WKH '0� QHHG WR UXQ WKH FUHDWXUH�

6L]H BBBBBBBBBB
7KH 6L]H &DWHJRULHV WDEOH VKRZV�KRZ PXFK VSDFH D FUHD�
WXUH RI D SDUWLFXODU VL]H FRQWUROV�LQ�FRPEDW� 7KLV VSDFH LV�
QRW D PHDVXUH RI WKH�FUHDWXUH¶V SK\VLFDO GLPHQVLRQV� )RU
H[DPSOH� D W\SLFDO 0HGLXP�FUHDWXUH LVQ¶W � IHHW ZLGH��EXW
LW FRQWUROV D VSDFH WKDW ZLGH� ,I D�0HGLXP�RUH VWDQGV LQ
D ��IRRW�ZLGH GRRUZD\� RWKHU FUHDWXUHV FDQ¶W JHW WKURXJK
XQOHVV WKH RUH�OHWV WKHP�

6L]H &DWHJRULHV

6L]H
7LQ\
6PDOO


 0HGLXP

/DUJH

+XJH

6TXHH]LQJ LQWR D 6PDOOHU 6SDFH

$�FUHDWXUH FDQ VTXHH]H WKURXJK D VSDFH ODUJH HQRXJK IRU
D FUHDWXUH RQH VL]H VPDOOHU WKDQ LWVHOI� :KHQ VTXHH]LQJ
WKURXJK VXFK�D�VSDFH� WKH FUHDWXUH¶V VSHHG LV KDOYHG��
:KLOH VTXHH]LQJ� D FUHDWXUH KDV GLVDGYDQWDJH RQ DWWDFN
UROOV DQG 'H[WHULW\ VDYLQJ WKURZV� DQG DWWDFN UROOV DJDLQVW
LW KDYH DGYDQWDJH�

6SDFH
�� E\ IW�

� E\ � IW�

� E\ � IW�

�� E\ �� IW�

�� E\ �� IW�

7DJV
$ FUHDWXUH PLJKW�KDYH�RQH RU PRUH WDJV DSSHQGHG WR
LWV�W\SH� LQ�SDUHQWKHVHV� )RU H[DPSOH� D�PLPLF KDV WKH
PRQVWURVLW\ �VKDSHFKDQJHU��W\SH� 7KHVH SDUHQWKHWLFDO
WDJV SURYLGH DQ DGGLWLRQDO�OD\HU RI FDWHJRUL]DWLRQ IRU FHU�
WDLQ FUHDWXUHV� EXW�WKH\ KDYH QR EHDULQJ RQ�KRZ�D FUHD�
WXUH LV XVHG LQ�FRPEDW�

$OLJQPHQW
$ FUHDWXUH¶V DOLJQPHQW UHIOHFWV LWV GLVSRVLWLRQ��$OLJQPHQW
LQGLFDWHV ZKHWKHU D FUHDWXUH OHDQV�WRZDUG�ODZ�RU FKDRV
DQG JRRG RU HYLO� RU ZKHWKHU�D�FUHDWXUH LV QHXWUDO�
$Q\$OLJQPHQW� 6RPH FUHDWXUHV� VXFK DV WKH YHWHUDQ�

FDQ KDYH DQ\ DOLJQPHQW� ,Q RWKHU ZRUGV� \RX FKRRVH WKH
FUHDWXUH¶V DOLJQPHQW� 'HSHQGLQJ RQ WKH FUHDWXUH� LWV
DOLJQPHQW HQWU\ PLJKW LQGLFDWH D WHQGHQF\ RU DYHUVLRQ
WRZDUG ODZ� FKDRV� JRRG� RU HYLO�
8QDOLJQHG� 0DQ\ FUHDWXUHV RI ORZ LQWHOOLJHQFH KDYH�QR

FRPSUHKHQVLRQ RI ODZ RU FKDRV� JRRG RU HYLO� 7KH\ GRQ¶W
PDNH PRUDO RU HWKLFDO FKRLFHV� EXW�UDWKHU DFW RQ LQVWLQFW�
7KHVH FUHDWXUHV DUH XQDOLJQHG� ZKLFK PHDQV WKH\ GRQ¶W
KDYH DQ DOLJQPHQW�

$UPRU &ODVV BBBBBBBBBBBBBB
$ FUHDWXUH WKDW ZHDUV DUPRU RU FDUULHV D VKLHOG KDV
DQ $& WKDW WDNHV LWV DUPRU� VKLHOG� DQG 'H[WHULW\ LQWR
DFFRXQW� 2WKHUZLVH� D FUHDWXUH¶V $& LV EDVHG RQ LWV 'H[�
WHULW\ PRGLILHU DQG DQ\ QDWXUDO DUPRU RU VXSHUQDWXUDO
UHVLOLHQFH LW PLJKW SRVVHVV�
,I D�FUHDWXUH ZHDUV�DUPRU RU FDUULHV�D VKLHOG� WKH NLQG

RI DUPRU LW ZHDUV RU�VKLHOG LW FDUULHV LV QRWHG�LQ SDUHQWKH�
VHV DIWHU LWV $& YDOXH�

7\SH BBBBB B B
$ FUHDWXUH¶V W\SH VSHDNV WR LWV IXQGDPHQWDO QDWXUH��7KH
IROORZLQJ W\SHV RI FUHDWXUHV DSSHDU LQ WKLV DGYHQWXUH�

%HDVWV� 1RQKXPDQRLG FUHDWXUHV WKDW� OLNH�UHDO�ZRUOG�DQL�
PDOV� DUH D QRUPDO SDUW RI WKH ZRUOG¶V HFRORJ\�

'UDJRQV�:LQJHG� UHSWLOLDQ FUHDWXUHV RI DQFLHQW RULJLQ
DQG WUHPHQGRXV SRZHU�

(OHPHQWDOV� &UHDWXUHV FRPSULVHG RI RQH RU PRUH RI WKH
IXQGDPHQWDO HOHPHQWV RI DLU� HDUWK� ILUH� DQG ZDWHU�

*LDQWV��+XPDQRLG�OLNH FUHDWXUHV WKDW WRZHU RYHU KXPDQV
DQG WKHLU NLQ�

+XPDQRLGV� %LSHGDO SHRSOHV RI WKH FLYLOL]HG�DQG�VDYDJH
ZRUOG� LQFOXGLQJ KXPDQV� GZDUYHV� HOYHV� DQG�KDOIOLQJV�

0RQVWURVLWLHV� )ULJKWHQLQJ FUHDWXUHV WKDW VRPHWLPHV UH�
VHPEOH EHDVWV�EXW�WKDW DUH RIWHQ WRXFKHG E\ PDJLF DQG
DOPRVW QHYHU EHQLJQ�

2R]HV� *HODWLQRXV FUHDWXUHV WKDW JHQHUDOO\ KDYH QR IL[HG
VKDSH� 7KH\ DUH PRVWO\ VXEWHUUDQHDQ�

3ODQWV� 3ODQW FUHDWXUHV� DV RSSRVHG WR RUGLQDU\ SODQWV�
KDYH�VRPH GHJUHH RI VHQWLHQFH DQG PRELOLW\�

8QGHDG� 2QFH�OLYLQJ FUHDWXUHV EURXJKW WR�D�KRUULI\LQJ
VWDWH RI XQGHDWK WKURXJK WKH SUDFWLFH RI QHFURPDQWLF
PDJLF RU VRPH XQKRO\ FXUVH�

+LW 3RLQWVBBBBBBBBBBBBBBBBBBBBBBBB
$�FUHDWXUH XVXDOO\ GLHV RU LV GHVWUR\HG ZKHQ LWV KLW SRLQWV
GURS�WR �� )RU PRUH RQ KLW SRLQWV� VHH WKH UXOHERRN�

6SHHGBBBBBBBBBBBBBBBB BBBBBBBBBBBBB
$ FUHDWXUH¶V VSHHG WHOOV \RX�KRZ IDU LW FDQ PRYH RQ�LWV
WXUQ� )RU PRUH LQIRUPDWLRQ RQ VSHHG� VHH WKH UXOHERRN�
$OO FUHDWXUHV�KDYH�D ZDONLQJ VSHHG� WKRVH WKDW�KDYH QR

IRUP�RI JURXQG�EDVHG ORFRPRWLRQ KDYH D ZDONLQJ VSHHG
RI � IHHW� 0DQ\ RI WKH FUHDWXUHV KHUHLQ KDYH RQH RU PRUH
DGGLWLRQDO�PRYHPHQW�PRGHV�
%XUURZ� $�FUHDWXUH WKDW KDV D�EXUURZLQJ VSHHG FDQ

XVH DOO RU SDUW RI LWV PRYHPHQW WR PRYH WKURXJK VDQG�
HDUWK� PXG� RU LFH� ,W FDQ¶W�EXUURZ WKURXJK VROLG URFN XQ�
OHVV LW KDV D VSHFLDO WUDLW WKDW DOORZV LW WR GR VR�
&OLPE� $ FUHDWXUH WKDW KDV D FOLPELQJ VSHHG FDQ XVH DOO

RU SDUW RI LWV PRYHPHQW WR PRYH RQ YHUWLFDO VXUIDFHV� 7KH
FUHDWXUH GRHVQ¶W QHHG WR VSHQG H[WUD PRYHPHQW�WR�FOLPE�
)O\� $ FUHDWXUH WKDW KDV D IO\LQJ VSHHG�FDQ XVH DOO RU

SDUW RI LWV PRYHPHQW�WR�IO\� ,I WKH FUHDWXUH�LV LQFDSDFLWDWHG
RU NQRFNHG SURQH ZKLOH IO\LQJ��LW IDOOV XQOHVV�LW FDQ KRYHU�
6ZLP� $ FUHDWXUH WKDW KDV D VZLPPLQJ VSHHG GRHVQ¶W

QHHG�WR�VSHQG H[WUD�PRYHPHQW�WR VZLP�



$ELOLW\ 6FRUHVBBBBB BBBBBBBBBBBBB
(YHU\ FUHDWXUH KDV�VL[�DELOLW\ VFRUHV �6WUHQJWK� 'H[WHULW\��
&RQVWLWXWLRQ� ,QWHOOLJHQFH��:LVGRP� DQG &KDULVPD� DQG
FRUUHVSRQGLQJ�PRGLILHUV� )RU PRUH LQIRUPDWLRQ RQ DELOLW\�
VFRUHV DQG KRZ WKH\¶UH XVHG LQ SOD\� VHH WKH UXOHERRN�

6DYLQJ 7KURZV
7KH 6DYLQJ 7KURZV HQWU\ LV UHVHUYHG�IRU FUHDWXUHV WKDW
DUH SDUWLFXODUO\ DGHSW DW UHVLVWLQJ FHUWDLQ NLQGV RI HIIHFWV�

6A//6BBBBB BBBBB

7KH 6NLOOV HQWU\ LV UHVHUYHG IRU FUHDWXUHV WKDW DUH SURIL�
FLHQW�LQ�RQH RU PRUH VNLOOV� )RU H[DPSOH� D�SHUFHSWLYH DQG
VWHDOWK\ FUHDWXUH PLJKW�KDYH�KLJKHU�WKDQ�QRUPDO ERQXVHV
WR :LVGRP �3HUFHSWLRQ� DQG 'H[WHULW\ �6WHDOWK��FKHFNV�
6NLOOV LQ D�FUHDWXUH¶V VWDW EORFN DUH VKRZQ ZLWK WKH WRWDO

PRGLILHU²WKH FUHDWXUH¶V�DELOLW\ PRGLILHU SOXV LWV SURIL�
FLHQF\ ERQXV� ,I D FUHDWXUH¶V VWDW�EORFN VD\V ³6WHDOWK ���
UROO D G�� DQG DGG � ZKHQ WKH FUHDWXUH PDNHV DQ DELOLW\�
FKHFN XVLQJ 6WHDOWK�

$UPRU� :HDSRQ� DQG 7RRO 3URILFLHQFLHV

$VVXPH D FUHDWXUH LV SURILFLHQW ZLWK LWV DUPRU� ZHDSRQV�
DQG WRROV� ,I\RX VZDS RXW�D FUHDWXUH¶V DUPRU DQG ZHDS�
RQV� \RX PXVW�GHFLGH�ZKHWKHU WKH FUHDWXUH LV�SURILFLHQW
ZLWK�LWV�QHZ HTXLSPHQW� 6HH WKH UXOHERRN IRU ZKDW KDS�
SHQV ZKHQ \RX XVH WKHVH LWHPV ZLWKRXW SURILFLHQF\�

9XOQHUDELOLWLHV� 5HVLVWDQFHV�
$1' ,PPXQLWLHV BBBBBBBBBBBBBB
6RPH FUHDWXUHV�KDYH YXOQHUDELOLW\� UHVLVWDQFH� RU LPPX�
QLW\ WR FHUWDLQ W\SHV RI GDPDJH� $GGLWLRQDOO\� VRPH FUHD�
WXUHV DUH LPPXQH�WR FHUWDLQ FRQGLWLRQV DQG RWKHU JDPH
HIIHFWV� 7KHVH LPPXQLWLHV DUH DOVR QRWHG KHUH�

6HQVHA BB A

7KH 6HQVHV HQWU\ QRWHV D�FUHDWXUH¶V SDVVLYH :LVGRP
�3HUFHSWLRQ� VFRUH� DV ZHOO�DV DQ\ VSHFLDO VHQVHV WKH FUHD�
WXUH�PLJKW KDYH� VXFK DV WKH IROORZLQJ VHQVHV�
%OLQGVLJKW� $ FUHDWXUH ZLWK EOLQGVLJKW FDQ SHUFHLYH�LWV

VXUURXQGLQJV ZLWKRXW�KDYLQJ WR�UHO\ RQ VLJKW��ZLWKLQ D
VSHFLILF�UDGLXV�
'DUNYLVLRQ� $ FUHDWXUH ZLWK GDUNYLVLRQ FDQ VHH�LQ�WKH

GDUNZLWKLQ D�VSHFLILF�UDGLXV� 7KH FUHDWXUH FDQ VHH�LQ
GLP�OLJKW ZLWKLQ WKH UDGLXV DV LI LW ZHUH EULJKW OLJKW� DQG
LQ GDUNQHVV DV LI LW ZHUH GLP OLJKW� 7KH�FUHDWXUH�FDQ¶W GLV�
FHUQ FRORU LQ�GDUNQHVV� RQO\ VKDGHV RI JUD\�
7UHPRUVHQVH� $ FUHDWXUH ZLWK�WUHPRUVHQVH FDQ GHWHFW

DQG SLQSRLQW WKH RULJLQ RIYLEUDWLRQV ZLWKLQ D�VSHFLILF
UDGLXV� SURYLGHG�WKDW WKH FUHDWXUH DQG WKH VRXUFH RI WKH
YLEUDWLRQV DUH LQ FRQWDFW ZLWK WKH VDPH JURXQG RU VXE�
VWDQFH� 7UHPRUVHQVH FDQ¶W�EH XVHG WR GHWHFW IO\LQJ RU�LQ�
FRUSRUHDO FUHDWXUHV� 0DQ\ EXUURZLQJ FUHDWXUHV� VXFK DV
DQNKHJV� KDYH WKLV VSHFLDO VHQVH�

/DQJXDJHV
7KH ODQJXDJHV WKDW D�FUHDWXUH FDQ VSHDN DUH OLVWHG LQ DO�
SKDEHWLFDO RUGHU� 6RPHWLPHV�D�FUHDWXUH FDQ XQGHUVWDQG�D
ODQJXDJH EXW�QRW�VSHDN LW� DQG WKLV LV QRWHG�LQ WKH HQWU\�

&KDOOHQJH
$Q DSSURSULDWHO\ HTXLSSHG DQG ZHOO�UHVWHG SDUW\ RI IRXU�
DGYHQWXUHUV VKRXOG EH DEOH WR GHIHDW D FUHDWXUH WKDW KDV D
FKDOOHQJH UDWLQJ HTXDO�WR WKHLU OHYHO ZLWKRXW�VXIIHULQJ�DQ\
FDVXDOWLHV� &UHDWXUHV WKDW DUH VLJQLILFDQWO\ ZHDNHU WKDQ
,VW�OHYHO FKDUDFWHUV KDYH FKDOOHQJH UDWLQJV�ORZHU�WKDQ ��

([SHULHQFH 3RLQWV �;3�

7KH QXPEHU RI H[SHULHQFH SRLQWV D FUHDWXUH LV ZRUWK LV
EDVHG RQ LWV�FKDOOHQJH UDWLQJ� 7\SLFDOO\� ;3 LV DZDUGHG IRU
GHIHDWLQJ WKH FUHDWXUH� DQG�FKDUDFWHUV JDLQ OHYHOV DV�WKH\
DFFXPXODWH ;3�
,Q'UDJRQ�RILFHVSLUH 3HDN� \RX GRQ¶W QHHG�WR�WUDFN

H[SHULHQFH SRLQWV� DV FKDUDFWHUV�DGYDQFH LQ OHYHO E\
FRPSOHWLQJ TXHVWV LQVWHDG RI DFFXPXODWLQJ�;3�

7UDLWVBBBBBBBBBBBBB BBBBBBBBBBBBBB
7UDLWV DUH VSHFLDO IHDWXUHV RI WKH FUHDWXUH�WKDW DUH OLNHO\
WR EH UHOHYDQW LQ D�FRPEDW HQFRXQWHU�

$FWLRQVBBBBBBBBBBBBBBBB
:KHQ D FUHDWXUH WDNHV LWV DFWLRQ� LW FDQ FKRRVH IURP WKH
RSWLRQV�LQ�WKH ³$FWLRQV´ VHFWLRQ RI LWV VWDW EORFN� 7KH�UXOH�
ERRN GHVFULEHV RWKHU DFWLRQV DYDLODEOH�WR DOO�FUHDWXUHV�

0HOHH DQG 5DQJHG $WWDFNV

7KH PRVW FRPPRQ DFWLRQV WKDW D FUHDWXUH ZLOO�WDNH LQ
FRPEDW DUH PHOHH DQG UDQJHG DWWDFNV� 7KHVH FDQ EH VSHOO
DWWDFNV RU ZHDSRQ DWWDFNV� ZKHUH�WKH ³ZHDSRQ´ PLJKW EH
D PDQXIDFWXUHG LWHP RU�D�QDWXUDO ZHDSRQ� VXFK DV D�FODZ�
+LW� $Q\ GDPDJH RU RWKHU HIIHFWV WKDW RFFXU DV D UHVXOW

RI DQ DWWDFN KLWWLQJ D WDUJHW DUH GHVFULEHG KHUH� $V WKH
'0� \RX FDQ WDNH�DYHUDJH GDPDJH RU UROO WKH GDPDJH� IRU�
WKLV UHDVRQ� ERWK WKH DYHUDJH GDPDJH DQG WKH GLH H[SUHV�
VLRQ DUH SUHVHQWHG� )RU H[DPSOH� D PRQVWHU PLJKW GHDO �
�OG�� VODVKLQJ GDPDJH ZLWK LWV ORQJVZRUG� 7KDW QRWDWLRQ
PHDQV \RX FDQ KDYH WKH PRQVWHU GHDO � GDPDJH� RU \RX�
FDQ�UROO OG� WR GHWHUPLQH WKH GDPDJH�

5HDFWLRQV BBBBBB B
,I D�FUHDWXUH FDQ GR VRPHWKLQJ XQXVXDO ZLWK LWV UHDFWLRQ�
WKDW LQIRUPDWLRQ LV FRQWDLQHG KHUH� 0RVW�FUHDWXUHV�GRQ¶W
KDYH VSHFLDO UHDFWLRQV� LQ ZKLFK�FDVH WKLV VHFWLRQ LV DE�
VHQW� 5HDFWLRQV DUH H[SODLQHG LQ WKH UXOHERRN�

/LPLWHG 8VDJH
6RPH VSHFLDO DELOLWLHV²ZKHWKHU WKH\ DUH WUDLWV� DFWLRQV�
RU UHDFWLRQV²KDYH�UHVWULFWLRQV RQ WKH QXPEHU RI WLPHV
WKH\ FDQ EH XVHG�
;�'D\� 7KH QRWDWLRQ ³;�'D\´ PHDQV D VSHFLDO DELOLW\�

FDQ EH XVHG D FHUWDLQ QXPEHU RI WLPHV DQG WKDW D FUHD�
WXUH PXVW�ILQLVK�D�ORQJ�UHVW WR�UHJDLQ�H[SHQGHG XVHV�
5HFKDUJH;�<� 7KH QRWDWLRQ ³5HFKDUJH ;�<´ PHDQV D

FUHDWXUH�FDQ XVH D VSHFLDO DELOLW\ RQFH DQG WKDW WKH DELOLW\�
WKHQ KDV D UDQGRP FKDQFH RI UHFKDUJLQJ GXULQJ HDFK VXE�
VHTXHQW URXQG RI FRPEDW��$W WKH VWDUW RI HDFK RI WKH FUHD�
WXUH¶V WXUQV� UROO D�G�� ,I WKH UROO LV RQH RI WKH QXPEHUV LQ�
WKH UHFKDUJH QRWDWLRQ� WKH FUHDWXUH�UHJDLQV WKH XVH RI WKDW
VSHFLDO DELOLW\� 7KH�DELOLW\ DOVR�UHFKDUJHV ZKHQ WKH FUHD�
WXUH ILQLVKHV D VKRUW RU ORQJ UHVW�

&5($785(6
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&UHDWXUH 'HVFULSWLRQV $QNKHJ

7KH FUHDWXUHV WKDW DSSHDU�LQ�WKH DGYHQWXUH DUH SUHVHQWHG
LQ WKLV VHFWLRQ�LQ DOSKDEHWLFDO�RUGHU�

$QFKRULWH RI 7DORV
7KHVH UHOLJLRXV UHFOXVHV DUH JUDQWHG VSHOOFDVWLQJ SRZHU
E\ 7DORV� WKH JRG RI VWRUPV� 7KHLU KXPDQ DQFHVWRUV EUHG
ZLWK RUHV� DQG�QRZ DOO DQFKRULWHV RI 7DORV DUH KDOI�RUHV�

$QFKRULWH RI 7DORV
0HGLXP KXPDQRLG �KDOI�RUH� VKDSHFKDQJHU�� QHXWUDO HYLO

$UPRU &ODVV �� �KLGH DUPRU�
+LW 3RLQWV �� ��G� � ���
6SHHG �� IW�

675 '(; &21 ,17 :,6 &+$

�� ������ �� ��UO� �� ���� ���O� �� ���� �� ����

6NLOOV 1DWXUH �UO� 6WHDOWK �W��� 6XUYLYDO �U�
6HQVHV GDUNYLVLRQ �� IW�� SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV &RPPRQ� 2UH
&KDOOHQJH � ���� ;3�

,QQDWH 6SHOOFDVWLQJ� 7KH DQFKRULWH¶V LQQDWH VSHOOFDVWLQJ DELOLW\
LV :LVGRP �VSHOO VDYH '& ���� ,W FDQ LQQDWHO\ FDVW WKH IROORZLQJ
VSHOOV� UHTXLULQJ QR PDWHULDO FRPSRQHQWV�

��GD\ HDFK� DXJXU\� EOHVV� OLJKWQLQJ EROW ��G� GDPDJH�� UHYLYLI\
��GD\� WKXQGHUZDYH ��G� GDPDJH�

6KDSHFKDQJHU� 7KH DQFKRULWH FDQ XVH LWV DFWLRQ WR SRO\PRUSK�
LQWR D ERDU RU EDFN LQWR LWV WUXH IRUP� ZKLFK LV KXPDQRLG� ,WV
VWDWLVWLFV DUH�WKH VDPH LQ HDFK IRUP� $Q\ HTXLSPHQW LW LV ZHDU�
LQJ RU FDUU\LQJ LVQ¶W WUDQVIRUPHG� ,W UHYHUWV WR LWV WUXH IRUP�
LI LW�GLHV�

, $FWLRQV
&ODZHG�*DXQWOHW �+XPDQRLG )RUP 2QO\�� 0HOHH :HDSRQ
$WWDFN� �K� WR KLW� UHDFK � IW�� RQH WDUJHW� +LW� � ��G� �K �� VODVK�
LQJ�GDPDJH�

7XVN �%RRU�)RUP 2QO\�� 0HOHH :HDSRQ�$WWDFN� �K� WR KLW� UHDFK �
IW�� RQH WDUJHW� +LW� � �OG� �U �� VODVKLQJ GDPDJH�

$Q DQNKHJ UHVHPEOHV DQ HQRUPRXV� PDQ\�OHJJHG LQVHFW
WKDW EXUURZV XQGHUJURXQG ZKLOH XVLQJ LWV WUHPRUVHQVH
WR�GHWHFW SUH\� :KHQ LW GHWHFWV PRYHPHQW DERYH� LW EXUVWV
IURP�WKH JURXQG DQG XVHV LWV PDQGLEOHV WR VHL]H SUH\�
)URP LWV PDZ� LW VHFUHWHV�DFLGLF�HQ]\PHV WKDW�KHOS�GLV�
VROYH D YLFWLP�IRU HDV\ VZDOORZLQJ� ,W FDQ VTXLUW WKHVH
HQ]\PHV�WR�WDNH�GRZQ�IRHV EH\RQG LWV UHDFK�

/DUJH PRQVWURVLW\� XQDOLJQHG

$UPRU�&ODVV �� �QDWXUDO DUPRU�� �� ZKLOH SURQH
+LW 3RLQWV �� ��GO� �U ��
6SHHG ���IW�� EXUURZ �� IW�

675 '(; &21 ,17 :,6 &+$

�� ���� �� ��K2� �� ��+L� � ���� �� ���� � ����

6HQVHV GDUNYLVLRQ ���IW�� WUHPRUVHQVH ���IW���
SDVVLYH 3HUFHSWLRQ ��

/DQJXDJHV²
&KDOOHQJH � ���� ;3�

$FWLRQVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
Ŷ %LWH� 0HOHH :HDSRQ�$WWDFN� �U� WR KLW� UHDFK 6 IW�� RQH�WDUJHW�
+LW� �� ��G� �W� �� VODVKLQJ GDPDJH SOXV � �OG�� DFLG GDPDJH� ,I

L WKH WDUJHW LV D /DUJH RU VPDOOHU�FUHDWXUH� LW LV JUDSSOHG �HVFDSH
µ '& ���� 8QWLO WKLV JUDSSOH HQGV� WKH DQNKHJ�FDQ ELWH RQO\ WKH
JUDSSOHG FUHDWXUH DQG KDV DGYDQWDJH RQ DWWDFN UROOV WR GR VR�

$FLG 6SUD\ �5HFKDUJH ��� 7KH DQNKHJ VSLWV DFLG LQ D OLQH WKDW LV
� �� IHHW ORQJ DQG � IHHW ZLGH� SURYLGHG WKDW LW KDV QR FUHDWXUH
, JUDSSOHG� (DFK FUHDWXUH LQ WKDW OLQH PXVW PDNH D '& �� 'H[WHU�
, LW\ VDYLQJ WKURZ� WDNLQJ �� ��G�� DFLG GDPDJH RQ D IDLOHG VDYH�

, RU KDOI DV PXFK GDPDJH RQ D VXFFHVVIXO RQH�

&5($785(6
��



%DQVKHH
$�EDQVKHH LV WKH KDWHIXO VSLULW RI D RQFH�EHDXWLIXO IHPDOH�
HOI� ,W DSSHDUV DV D OXPLQRXV� ZLVS\ IRUP WKDW YDJXHO\�
UHFDOOV LWV PRUWDO IHDWXUHV� $�EDQVKHH¶V IDFH LV ZUHDWKHG
LQ�D ZLOG WDQJOH RI KDLU� DQG LWV ERG\ LV FODG LQ ZLVS\ UDJV
WKDW IOXWWHU DQG VWUHDP DURXQG LW�
$�EDQVKHH LV IRUHYHU ERXQG�WR�WKH SODFH RI LWV GHPLVH�

,W DEKRUV PLUURUV� IRU LW FDQ¶W�EHDU WR VHH WKH KRUURU RI LWV�
XQGHDG H[LVWHQFH�

%DQVKHH
0HGLXP XQGHDG� FKDRWLF HYLO

$UPRU &ODVV ��
+LW 3RLQWV �� ���G��
6SHHG���IW�� IO\ �� IW� �KRYHU�

675 '(; &21 ,17 :,6 &+$
� ���� �� ^��� �� ���� �� ���� �� ���� �� ����

6DYLQJ 7KURZV :LV ��� &KD ��
'DPDJH 5HVLVWDQFHV DFLG� ILUH� OLJKWQLQJ� WKXQGHU� EOXGJHRQLQJ�
SLHUFLQJ� DQG VODVKLQJ IURP QRQPDJLFDO DWWDFNV

'DPDJH ,PPXQLWLHV FROG� QHFURWLF� SRLVRQ
&RQGLWLRQ ,PPXQLWLHV�FKDUPHG� H[KDXVWLRQ� IULJKWHQHG� 
�^
JUDSSOHG� SDUDO\]HG� SHWULILHG� SRLVRQHG� SURQH� UHVWUDLQHG A

6HQVHV GDUNYLVLRQ �� IW�� SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV &RPPRQ� (OYLVK
&KDOOHQJH�� �,�,22;3�

'HWHFW /LIH� 7KH EDQVKHH FDQ PDJLFDOO\ VHQVH WKH SUHVHQFH RI
FUHDWXUHV XS WR � PLOHV DZD\ WKDW DUHQ¶W XQGHDG RU FRQVWUXFWV� _

� 6KH NQRZV WKH GLUHFWLRQ WKH\¶UH LQ EXW QRW WKHLU�H[DFW ORFDWLRQV� >
, L
Ŷ ,QFRUSRUHDO 0RYHPHQW� 7KH EDQVKHH FDQ PRYH�WKURXJK RWKHU �
M FUHDWXUHV DQG REMHFWV DV LI WKH\ ZHUH GLIILFXOW WHUUDLQ� 6KH�WDNHV

� �,GO2� IRUFH GDPDJH LI VKH HQGV KHU�WXUQ LQVLGH DQ REMHFW� �

6 ,
, $FWLRQV_
M &RUUXSWLQJ 7RXFK� 0HOHH 6SHOO $WWDFN� �� WR KLW� UHDFK � IW�� RQH 

, WDUJHW� +LW� �� ��G� � �� QHFURWLF�GDPDJH�

�� +RUULI\LQJ 9LVDJH� (DFK QRQ�XQGHDG FUHDWXUH ZLWKLQ �� IHHW RI ,
M WKH EDQVKHH WKDW�FDQ VHH KHU�PXVW VXFFHHG RQ D '& �� :LVGRP ,
� VDYLQJ WKURZ RU EH�IULJKWHQHG IRU � PLQXWH� $ IULJKWHQHG WDUJHW _

� FDQ UHSHDW WKH VDYLQJ WKURZ DW�WKH HQG RI HDFK RI LWV WXUQV�
ZLWK GLVDGYDQWDJH LI WKH EDQVKHH LV ZLWKLQ OLQH RI VLJKW� HQGLQJ 

WKH HIIHFW�RQ LWVHOI RQ D VXFFHVV� ,I D WDUJHW¶V VDYLQJ WKURZ LV
VXFFHVVIXO RU�WKH HIIHFW�HQGV IRU LW� WKH WDUJHW LV LPPXQH�WR�WKH W
EDQVKHH¶V +RUULI\LQJ 9LVDJH IRU WKH QH[W �� KRXUV� I

:DLO &O�'D\�� 7KH EDQVKHH UHOHDVHV D PRXUQIXO ZDLO� SURYLGHG M
WKDW VKH LVQ¶W LQ VXQOLJKW� 7KLV ZDLO KDV QR HIIHFW�RQ FRQVWUXFWV ,

� DQG XQGHDG� $OO RWKHU FUHDWXUHV ZLWKLQ �� IHHW RI KHU WKDW FDQ M
, KHDU KHU PXVW PDNH D '& �� &RQVWLWXWLRQ VDYLQJ�WKURZ� 2Q D _
, IDLOXUH� D FUHDWXUH GURSV WR � KLW SRLQWV� 2Q D VXFFHVV� D FUHD�� _
, WXUH WDNHV �� ��G�� SV\FKLF�GDPDJH� M

%OLJKWV DUH PDOHYROHQW� VXSHUQDWXUDO SODQW PRQVWHUV
WKDW WU\ WR�VSUHDG HYLO ZKHUHYHU WKH\ FDQ� 7KUHH NLQGV RI
EOLJKWV DUH GHVFULEHG KHUH�

1HHGOH %OLJKW

,Q WKH VKDGRZV RI D�IRUHVW� QHHGOH EOLJKWV PLJKW EH PLV�
WDNHQ DW�D GLVWDQFH IRU VKXIIOLQJ� KXQFKHG KXPDQRLGV� 8S
FORVH� WKHVH FUHDWXUHV�UHYHDO�WKHPVHOYHV DV KRUULG SODQWV
ZKRVH�FRQLIHU�OLNH QHHGOHV JURZ DFURVV WKHLU ERGLHV LQ
TXLYHULQJ FOXPSV� $�QHHGOH EOLJKW ODVKHV RXW ZLWK WKHVH
QHHGOHV RU ODXQFKHV WKHP DV DQ DHULDO DVVDXOW WKDW FDQ
SXQFK WKURXJK DUPRU DQG IOHVK�

7ZLJ %OLJKW

7ZLJ EOLJKWV FDQ URRW LQ�VRLO�DQG UHVHPEOH ZRRG\ VKUXEV
ZKLOH URRWHG� :KHQ LW SXOOV LWV URRWV IUHH RI WKH JURXQG
WR�PRYH� D�WZLJ�EOLJKW¶V EUDQFKHV WZLVW WRJHWKHU WR IRUP�
D KXPDQRLG�ORRNLQJ ERG\ZLWK D KHDG DQG OLPEV� *LYHQ
KRZ GU\ WKH\ DUH� WZLJ EOLJKWV DUH SDUWLFXODUO\ VXVFHSWL�
EOH�WR�ILUH�

9LQH %OLJKWV

$SSHDULQJ DV PDVVHV RI VOLWKHULQJ FUHHSHUV��YLQH EOLJKWV
FDQ DQLPDWH WKH SODQWV DURXQG WKHP� XVLQJ WKHVH SODQWV
WR�HQWDQJOH IRHV� 9LQH EOLJKWV DUH�WKH RQO\ EOLJKWV FDSDEOH
RI VSHHFK� ZKLFK�WKH\ XVH�WR�WDXQW YLFWLPV RU EDUJDLQ ZLWK
SRZHUIXO IRHV�
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1HHGOH %OLJKW

1HHGOH %OLJKW
0HGLXP SODQW� QHXWUDO HYLO

$UPRU &ODVV �� �QDWXUDO DUPRU�
+LW 3RLQWV �� ��G� �L� ��
6SHHG �� IW�

675 '(; &21 ,17 :,6 &+$

�� ������ �� ��WO�� �� ��+L� � ���� ���O� � ����

&RQGLWLRQ ,PPXQLWLHV EOLQGHG� GHDIHQHG
6HQVHV EOLQGVLJKW �� IW� �EOLQG EH\RQG WKLV UDGLXV���
SDVVLYH 3HUFHSWLRQ �

/DQJXDJHV XQGHUVWDQGV &RPPRQ EXW FDQ¶W VSHDN
&KDOOHQJH ��� ��� ;3� 9LQH %OLJKW

0HGLXP SODQW� QHXWUDO HYLO

$FWLRQV
&ODZV� 0HOHH :HDSRQ�$WWDFN� �� WR KLW� UHDFK � IW�� RQH WDUJHW�
+LW� � ��G� � �� SLHUFLQJ GDPDJH�

1HHGOHV� 5DQJHG :HDSRQ $WWDFN� �� WR KLW� UDQJH ����� IW�� RQH
WDUJHW� +LW� � ��G� � �� SLHUFLQJ GDPDJH�

$UPRU &ODVV �� �QDWXUDO DUPRU�
+LW 3RLQWV �� ��G� � ��
6SHHG �� IW�

675 '(; &21 ,17 :,6 &+$

�� ���� � ���� �� ���� � ���� �� ��K2� � ����

7YVKJ %OLJKW
6PDOO SODQW� QHXWUDO HYLO

$UPRU &ODVV �� �QDWXUDO DUPRU�
+LW 3RLQWV � �OG� � ��
6SHHG �� IW�

6NLOOV 6WHDOWK ��
&RQGLWLRQ ,PPXQLWLHV EOLQGHG� GHDIHQHG
6HQVHV EOLQGVLJKW �� IW� �EOLQG EH\RQG WKLV UDGLXV���
SDVVLYH 3HUFHSWLRQ ��

/DQJXDJHV &RPPRQ
&KDOOHQJH ��� ���� ;3�

675 '(; &21 ,17 :,6 &+$
� ���� �� ���� �� ���� � ���� � ���� � ����

)DOVH $SSHDUDQFH� :KLOH WKH EOLJKW UHPDLQV PRWLRQOHVV� LW LV
LQGLVWLQJXLVKDEOH�IURP D WDQJOH RIYLQHV�

$FWLRQV BBBBBBBBBBB

6NLOOV 6WHDOWK ��
'DPDJH 9XOQHUDELOLWLHV ILUH
&RQGLWLRQ ,PPXQLWLHV EOLQGHG� GHDIHQHG
6HQVHV EOLQGVLJKW �� IW� �EOLQG EH\RQG WKLV UDGLXV���
SDVVLYH 3HUFHSWLRQ �

/DQJXDJHV XQGHUVWDQGV &RPPRQ EXW FDQ
W VSHDN
&KDOOHQJH ��� ��� ;3�

� )DOVH $SSHDUDQFH� :KLOH WKH EOLJKW UHPDLQV PRWLRQOHVV� LW LV
? LQGLVWLQJXLVKDEOH�IURP D GHDG VKUXE�
L
, $FWLRQV
, FODZV� 0HOHH :HDSRQ $WWDFN� �� WR KLW� UHDFK � IW�� RQH WDUJHW�

, +LW� � �OG� � �� SLHUFLQJ GDPDJH�

&RQVWULFW� 0HOHH :HDSRQ $WWDFN� �� WR KLW� UHDFK ���IW�� RQH
WDUJHW� +LW� � ��G� � �� EOXGJHRQLQJ GDPDJH� DQG D /DUJH RU
VPDOOHU WDUJHW LV JUDSSOHG �HVFDSH '& ���� 8QWLO WKLV JUDSSOH
HQGV� WKH WDUJHW LV UHVWUDLQHG� DQG WKH EOLJKW FDQ¶W FRQVWULFW
DQRWKHU WDUJHW�

(QWDQJOLQJ 3ODQWV �5HFKDUJH ����� *UDVSLQJ URRWV DQG YLQHV�
VSURXW LQ D ���IRRW UDGLXV FHQWHUHG RQ WKH EOLJKW� ZLWKHULQJ
DZD\ DIWHU � PLQXWH� )RU WKH GXUDWLRQ� WKDW DUHD LV GLIILFXOW WHU�
UDLQ IRU QRQSODQW FUHDWXUHV� ,Q DGGLWLRQ� HDFK FUHDWXUH RIWKH
EOLJKW¶V FKRLFH LQ WKDW DUHD ZKHQ WKH SODQWV DSSHDU PXVW VXF�
FHHG RQ D '& �� 6WUHQJWK VDYLQJ WKURZ RU EHFRPH UHVWUDLQHG�
$ FUHDWXUH FDQ XVH LWV DFWLRQ WR PDNH D '& �� 6WUHQJWK FKHFN��
IUHHLQJ LWVHOI RU�DQRWKHU HQWDQJOHG FUHDWXUH ZLWKLQ UHDFK RQ

D VXFFHVV�

&5($785(6



%RDU
%RDUV DUH GLP�ZLWWHG�RPQLYRUHV WKDW DYRLG FRPEDW XQOHVV
WKH\ DUH SDUWLFXODUO\ KXQJU\ RU�RUQHU\��$ ERDU DWWDFNV E\
FKDUJLQJ DQG JRULQJ HQHPLHV ZLWK LWV�WXVNV�

&DUULRQ &UDZOHU
&DUULRQ FUDZOHUV DUH ODUJH VXEWHUUDQHDQ SUHGDWRUV DQG
VFDYHQJHUV WKDW VFRXU SXWULG�IOHVK IURP�FDUFDVVHV DQG
JREEOH WKH VOLP\ ERQHV WKDW UHPDLQ� 7KH\ DJJUHVVLYHO\
DWWDFN DQ\ FUHDWXUH WKDW WUHVSDVVHV RQ�WKHLU WHUULWRU\ RU
GLVWXUEV WKHLU IHDVWLQJ�

&DUULRQ &UDZOHU
/DUJH PRILVWURV�W\� XQDOLJQHG

$UPRU &ODVV �� �QDWXUDO DUPRU�
+LW 3RLQWV �� ��GO� � ���
6SHHG �� IW�� FOLPE �� IW�

%RDU
0HGLXP EHDVW� XQDOLJQHG
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$UPRU&ODVVO, �QDWXUDO DUPRU�
+LW 3RLQWV �� ��G� � ��
6SHHG �� IW�
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� 6HQVHV SDVVLYH 3HUFHSWLRQ �
� /DQJXDJHV�²
� &KDOLHQJH ��� ��� ;3�

&KDUJH� ,I WKH ERDU PRYHV DW OHDVW �� IHHW VWUDLJKW�WRZDUG D
WDUJHW DQG WKHQ KLWV LW ZLWK D WXVN DWWDFN RQ WKH VDPH WXUQ� WKH
WDUJHW WDNHV DQ H[WUD � �OG�� VODVKLQJ GDPDJH� ,I WKH WDUJHW LV D
FUHDWXUH� LW PXVW VXFFHHG RQ D '& �� 6WUHQJWK VDYLQJ�WKURZ�RU
EH NQRFNHG SURQH�

5HOHQWOHVV �5HFKDUJHV DIWHU D 6KRUW RU /RQJ 5HVW�� ,I WKH ERDU�
WDNHV � GDPDJH RU OHVV WKDW ZRXOG UHGXFH LW WR � KLW SRLQWV� LW LV
UHGXFHG WR � KLW SRLQW LQVWHDG�

$FWLRQV
7XVN� 0HOHH :HDSRQ $WWDFN� �� WR KLW� UHDFK � IW�� RQH WDUJHW�
+LW� � �,GV � �� VODVKLQJ GDPDJH�

6NLOOV 3HUFHSWLRQ ��
6HQVHV GDUNYLVLRQ �� IW�� SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV ²
&KDOOHQJH � ���� ;3�

.HHQ 6PHOO� 7KH FDUULRQ FUDZOHU KDV DGYDQWDJH RQ :LVGRP�
�3HUFHSWLRQ� FKHFNV WKDW UHO\ RQ VPHOO�

6SLGHU &OLPE� 7KH FDUULRQ FUDZOHU FDQ FOLPE GLIILFXOW VXUIDFHV�
LQFOXGLQJ XSVLGH GRZQ RQ FHLOLQJV� ZLWKRXW QHHGLQJ WR PDNH DQ
DELOLW\ FKHFN�

$FWLRQV
0XOWLDWWDFN� 7KH FDUULRQ FUDZOHU PDNHV WZR DWWDFNV� RQH�ZLWK
LWV WHQWDFOHV DQG RQH ZLWK LWV ELWH�

7HQWDFOHV� 0HOHH :HDSRQ $WWDFN� �L�� WR KLW� UHDFK �� IW�� RQH
FUHDWXUH� +LW� � �OG� � �� SRLVRQ GDPDJH� DQG WKH WDUJHW PXVW
VXFFHHG RQ D '& �� &RQVWLWXWLRQ VDYLQJ WKURZ RU EH SRLVRQHG
IRU � PLQXWH� 8QWLO WKLV SRLVRQ HQGV� WKH WDUJHW LV SDUDO\]HG�
7KH WDUJHW FDQ UHSHDW WKH VDYLQJ WKURZ DW�WKH HQG RI HDFK RI LWV
WXUQV� HQGLQJ WKH SRLVRQ RQ LWVHOIRQ D VXFFHVV�

%LWH� 0HOHH :HDSRQ $WWDFN� �� WR KLW� UHDFK � IW�� RQH WDUJHW�
+LW� � ��G� � �� SLHUFLQJ GDPDJH�
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&HQWDXU
5HFOXVLYH ZDQGHUHUV DQG RPHQ�UHDGHUV RI WKH ZLOG� FHQ�
WDXUV DYRLG FRQIOLFW�EXW�ILJKW ILHUFHO\ZKHQ SUHVVHG� 7KH\
URDP WKH YDVW ZLOGHUQHVV� NHHSLQJ IDU IURP ERUGHUV� ODZV�
DQG WKH�FRPSDQ\ RI RWKHU FUHDWXUHV�

&RPPRQHU

&RPPRQHUV LQFOXGH�SHDVDQWV� VHUIV� VHUYDQWV� SLOJULPV�
PHUFKDQWV� DUWLVDQV� DQG KHUPLWV�

&HQWDXU
/DUJH PRQVWURVLW\� QHXWUDO JRRG

$UPRU &ODVV ��
+LW 3RLQWV �� ��GO��� ���

6SHHG �� IW�

675 '(; &21 ,17� :,6 &+$

�� ���� �� ��A�� �� ��K�� � ���� �� ���� �� ����

6NLOOV $WKOHWLFV �W��� 3HUFHSWLRQ �K��
6HQVHV SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV (OYLVK� 6\OYDQ
&KDOOHQJH � ���� ;3�

6XUYLYDO �I�

&KDUJH� ,I WKH FHQWDXU PRYHV DW OHDVW �� IHHW VWUDLJKW�WRZDUG D
WDUJHW DQG WKHQ KLWV LW ZLWK D SLNH DWWDFN RQ WKH VDPH WXUQ� WKH
WDUJHW WDNHV DQ H[WUD �� ��G�� SLHUFLQJ GDPDJH�

$FWLRQV

0XOWLDWWDFN� 7KH FHQWDXU PDNHV WZR DWWDFNV� RQH ZLWK LWV SLNH
DQG RQH�ZLWK LWV KRRYHV RU WZR�ZLWK LWV ORQJERZ�

M 3LNH� 0HOHH :HDSRQ $WWDFN� �� WR KLW� UHDFK �� IW�� RQH WDUJHW�

, +LW� � �,GO2 �� �� SLHUFLQJ GDPDJH�

+RRYHV� 0HOHH :HDSRQ $WWDFN� �� WR KLW� UHDFK � IW�� RQH WDUJHW�
+LW� �� ��G� �,� �� EOXGJHRQLQJ GDPDJH�

8VH WKH FRZ VWDW�EORFN WR�UHSUHVHQW FRPPRQ YDULHWLHV RI�
FDWWOH� LQFOXGLQJ R[HQ�

/RQJERZ� 5DQJHG :HDSRQ�$WWDFN� �� WR KLW� UDQJH ������� IW�� _
RQH WDUJHW� +LW� � �OG� � �� SLHUFLQJ GDPDJH� ? &RZ

/DUJH EHDVW� XQDOLJQHG

&RPPRQHU
I 0HGLXP KXPDQRLG �DQ\ UDFH�� DQ\ DOLJQPHQW

$UPRU &ODVV ��
� +LW 3RLQWV � �OG��
6SHHG �� IW�

675 '(; &21 ,17� :,6 &+$

�� ���� �� ���� �� ��A�� �� ��A�� �� ���� �� ����

6HQVHV SDVVLYH 3HUFHSWLRQ ��
� /DQJXDJHV DQ\ RQH ODQJXDJH �XVXDOO\ &RPPRQ�
� &KDOOHQJH � ��� ;3� L
�
A $FWLRQV
L FOXE� 0HOHH :HDSRQ $WWDFN� �� WR KLW� UHDFK � IW�� RQH WDUJHW�
� +�W� � �OG�� EOXGJHRQLQJ GDPDJH�

$UPRU�&ODVV ��
+LW 3RLQWV �� ��GO� � ��
6SHHG �� IW�

675� '(;� &21 ,17 :,6 &+$

�� ����� �� ����� �� >��� � ���� �� ��K2� � ����

6HQVHV SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV ²
&KDOOHQJH ��� ��� ;3�

� &KDUJH� ,I WKH FRZ PRYHV DW OHDVW �� IHHW VWUDLJKW�WRZDUG D
L WDUJHW DQG WKHQ KLWV LW ZLWK D JRUH DWWDFN RQ WKH VDPH WXUQ� WKH
L WDUJHW WDNHV DQ H[WUD � ��G�� SLHUFLQJ GDPDJH�

$FWLRQV

&RUH� 0HOHH :HDSRQ $WWDFN� �� WR KLW� UHDFK � IW�� RQH WDUJHW�

µ +LW� � �,GV � �� SLHUFLQJ�GDPDJH�

&5($785(6



'RQ�-RQ 5DVNLQ
$GYHQWXUHUV ZKR�XQGHUWDNH WKH 0RXQWDLQ¶V 7RH 4XHVW
PHHW 'RQ�-RQ 5DVNLQ �VHH SDJH ���� D IHDUOHVV WURXEOH�
VKRRWHU ZKR�KDV H[SHULHQFHG PRUH WKDQ KLV IDLU VKDUH RI
DGYHQWXUHV�

'RQ�-RQ 5DVNLQ
0HGLXP KXPDQRLG �KXPDQ�� QHXWUDO

$UPRU &ODVV ��
+LW 3RLQWV �� �6G6 �U ��
6SHHG �� IW�

675 '(; &21 ,17 :,6 &+$
�� ��H2� �� ���� �� ���� �� ���� �� ��H2� �� ����

6DYLQJ 7KURZV 'H[ �H�� &RQ �H�
6NLOOV 'HFHSWLRQ ��� 3HUVXDVLRQ ��
6HQVHV SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV &RPPRQ� 'ZDUYLVK
&KDOOHQJH ��� ���� ;3�

%UDYH� 'RQ�-RQ KDV DGYDQWDJH RQ VDYLQJ�WKURZV DJDLQVW EHLQJ�
M IULJKWHQHG� -

,
1RW 'HDG <HW �5HFKDUJHV DIWHU D /RQJ 5HVW�� ,I GDPDJH UHGXFHV ?

'RQ�-RQ WR � KLW SRLQWV� KH GURSV WR � KLW SRLQW LQVWHDG DQG�
JDLQV DGYDQWDJH RQ DWWDFN UROOV XQWLO WKH HQG RI KLV QH[W WXUQ�

$FWLRQVBL

M 0XOWLDWWDFN� 'RQ�-RQ PDNHV WKUHH PHOHH DWWDFNV� �
L A
L 'DJJHU� 0HOHH RU 5DQJHG :HDSRQ $WWDFN� �� WR KLW� UHDFK � IW� RU L
, UDQJH ����� IW�� RQH WDUJHW� +�W� � �OG�� SLHUFLQJ GDPDJH� >

� 6��QJ� 3RQJHG :HRSRQ �$WWRFN��U��WR KLW� UDQJH ������ IW�� RQH ^
WDUJHW� +LW� � �OG�� EOXGJHRQLQJ GDPDJH�

)DOFRQ WKH +XQWHUBBBBBBBBBBBBB
$GYHQWXUHUV HQFRXQWHU )DOFRQ WKH +XQWHU LI WKH\ YLVLW�KLV
KXQWLQJ ORGJH LQ 1HYHUZLQWHU :RRG �VHH�SDJH ����

)DOFRQ WKH +XQWHU
0HGLXP KXPDQRLG �KXPDQ�� QHXWUDO JRRG

$UPRU &ODVV �� �VWXGGHG OHDWKHU�
+LW 3RLQWV ��� ���G6
6SHHG �� IW�

�H���

675 '(; &21 ,17 :,6 &+$
�� ��H�� �� ��H�� �� ��H�� �� ��H2� �� ���� �� ����

6DYLQJ 7KURZV 'H[ ��� :LV �K�
6NLOOV $WKOHWLFV ��� 3HUFHSWLRQ ��� 6XUYLYDO ����
6HQVHV SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV &RPPRQ L
&KDOOHQJH � ������ ;3�

, $UFKHU� $ ORQJERZ RU VKRUWERZ GHDOV RQH�H[WUD GLH RI LWV GDP�
� DJH�ZKHQ )DOFRQ KLWV ZLWK LW �LQFOXGHG LQ KLV ORQJERZ DWWDFN��

� 6KDUSVKRRWHU� )DOFRQ¶V UDQJHG ZHDSRQ DWWDFNV LJQRUH KDOI FRYHU�
� DQG WKUHH�TXDUWHUV FRYHU�

$FWLRQV
� 0XOWLDWWDFN� )DOFRQ PDNHV WKUHH PHOHH DWWDFNV RU WZR
UDQJHG DWWDFNV�

� /RQJVZRUG� 0HOHH :HDSRQ�$WWDFN� �L�� WR KLW� UHDFK � IW�� RQH WDU�
JHW� +LW� � �,GV �U �� VODVKLQJ GDPDJH� RU � �,GO2 � �� VODVKLQJ
GDPDJH LI XVHG ZLWK WZR KDQGV�

/RQJERZ� 5DQJHG :HDSRQ�$WWDFN���� WR KLW� UDQJH ������� IW��
RQH WDUJHW� +LW� �� ��G6 �L� �� SLHUFLQJ GDPDJH�
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*KR[MO
*KRXOV�URDP�LQ SDFNV� GULYHQ E\ DQ LQVDWLDEOH KXQJHU IRU
KXPDQRLG IOHVK� 7KH\ WKULYH LQ SODFHV UDQNZLWK GHFD\�
DQG GHDWK� ,I WKH\ FDQ¶W�JRUJH RQ GHDG�IOHVK DQG GHFRP�
SRVLQJ RUJDQV� WKH\ SXUVXH OLYLQJ FUHDWXUHV DQG DWWHPSW
WR�PDNH FRUSVHV RI WKHP�

*LDQW &UDE
$ JLDQW�FUDE ZHLJKV DV PXFK DV DQ DYHUDJH DGXOW KXPDQ�
3URWHFWHG E\�D�WKLFN VKHOO� LW DWWDFNV ZLWK LWV�SLQFHU FODZV�

*KRXO
0HGLXP XQGHDG� FKDRWLF�HYLO

$UPRU &ODVV ��
+LW 3RLQWV �� ��G��
6SHHG �� IW�

675 '(; &21 ,17� :,6 &+$
�� ���� �� ���� �� ���� � ���� �� ���� � ����

'DPDJH ,PPXQLWLHV SRLVRQ
&RQGLWLRQ ,PPXQLWLHV FKDUPHG� H[KDXVWLRQ� SRLVRQHG
6HQVHV GDUNYLVLRQ �� IW�� SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV &RPPRQ
&KDLOHQJH � ���� ;3�

$FWLRQV

%LWH� 0HOHH :HDSRQ $WWDFN� �� WR KLW� UHDFK � IW�� RQH FUHDWXUH�
+LW� � ��G� � �� SLHUFLQJ GDPDJH�

&ODZV� 0HOHH :HDSRQ�$WWDFN� �� WR KLW� UHDFK � IW�� RQH WDUJHW�
+LW� � ��G� � �� VODVKLQJ GDPDJH� ,I WKH WDUJHW LV D FUHDWXUH
RWKHU�WKDQ DQ HOI RU XQGHDG� LW PXVW VXFFHHG RQ D '& �� &RQVWL�
WXWLRQ VDYLQJ�WKURZ RU EH SDUDO\]HG IRU � PLQXWH� 7KH WDUJHW FDQ
UHSHDW WKH VDYLQJ�WKURZ�DW WKH HQG RI HDFK RI LWV WXUQV� HQGLQJ
WKH HIIHFW RQ LWVHOI RQ D VXFFHVV�

*LDQW UDWV URDP�LQ�SDFNV WKURXJK VHZHUV� FDYHV� DQG
RWKHU GDQN SODFHV� 7KH\ DUH RIWHQ IRXQG LQ WKH FRPSDQ\
RIZHUHUDWV��VHH�SDJH ����

*LDQW *UDE
0HGLXP EHDVW� XQDOLJQHG

$UPRU &ODVV �� �QDWXUDO DUPRU�
+LW 3RLQWV �� ��G��
6SHHG �� IW�� VZLP �� IW�

675 '(; &21 ,17 :,6 &+$
�� ��+L� �� ��K�� �� ��K2� � ���� � ���� � ����

6NLOOV 6WHDOWK �K� L
6HQVHV EOLQGVLJKW �� IW�� SDVVLYH 3HUFHSWLRQ � �
/DQJXDJHV ²
&KDOOHQJH ��� ��� ;3�

$PSKLELRXV� 7KH FUDE FDQ EUHDWKH DLU�DQG ZDWHU�

$FWLRQVL

, FODZ� 0HOHH :HDSRQ�$WWDFN� �K� WR KLW� UHDFK � IW�� RQH WDUJHW�
L +LW� � �,GV�+ �� EOXGJHRQLQJ GDPDJH� DQG WKH WDUJHW LV JUDS� M
M SOHG �HVFDSH '& ���� 7KH FUDE KDV WZR FODZV� HDFK RIZKLFK FDQ >
µ JUDSSOH RQO\ RQH WDUJHW� L

*LDQW 5DW
6PDOO EHDVW� XQDOLJQHG

$UPRU &ODVV ��
+LW 3RLQWV � ��G��

6SHHG �� IW�

675 '(; &21 ,17� :,6 &+$
� ���� �� ���� �� ���� � ���� �� ��K2� � ����

6HQVHV GDUNYLVLRQ �� IW�� SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV²
&KDOOHQJH ��� ��� ;3�

.HHQ 6PHOO� 7KH UDW KDV DGYDQWDJH RQ :LVGRP �3HUFHSWLRQ�
FKHFNV WKDW UHO\ RQ VPHOO�

3DFN 7DFWLFV� 7KH UDW KDV DGYDQWDJH RQ DQ DWWDFN UROO DJDLQVW D
FUHDWXUH LI DW OHDVW RQH RIWKH UDW¶V DOOLHV LV ZLWKLQ � IHHW RI WKH
FUHDWXUH DQG WKH DOO\ LVQ¶W LQFDSDFLWDWHG�

$FWLRQV

%LWH� 0HOHH :HDSRQ $WWDFN� �K� WR KLW� UHDFK � IW�� RQH WDUJHW�
+LW� � �OG� �+ �� SLHUFLQJ GDPDJH� ,

&5($785(6



*LDQW 6SLGHU
7R VQDUH LWV�SUH\� D JLDQW VSLGHU VSLQV HODERUDWH ZHEV RU
VKRRWV�VWLFN\ VWUDQGV RIZHEELQJ�IURP LWV�DEGRPHQ� *LDQW
VSLGHUV DUH PRVW�FRPPRQO\ IRXQG XQGHUJURXQG� PDN�
LQJ WKHLU ODLUV RQ FHLOLQJV RU�LQ�GDUN� ZHE�ILOOHG FUHYLFHV�
6XFK�ODLUV DUH�RIWHQ�IHVWRRQHG ZLWK ZHE FRFRRQV�KROGLQJ
SDVW YLFWLPV�

*LDQW 6SLGHU
/DUJH EHDVW� XQDOLJQHG

*RUWKRN LV D�SULPDO QDWXUH VSLULW WKDW WDNHV WKH�IRUP�RI
D�KRDU DV KLJ DV DQ HOHSKDQW� ZLWK OLJKWQLQJ WKDW GDQFHV
DORQJ�LWV WXVNV� *RUWKRN VHUYHV WKH ZLOO�RI 7DORV� JRG RI�
VWRUPV� DQG FDQ EH VXPPRQHG GXULQJ VWRUP\ZHDWKHU
WR�GR�WKH ELGGLQJ RI 7DORV¶V HYLO IROORZHUV� /LNH LWV SDWURQ
GHLW\� *RUWKRN UHYHOV�LQ�GHVWUXFWLRQ�

$UPRU &ODVV �� �QDWXUDO DUPRU�
+LW 3RLQWV �� ��GO� � ��
6SHHG �� IW�� FOLPE �� IW�

675 '(; &21 ,17 :,6 &+$
�� ���� �� ��K�� �� ��+L� � ���� �� ^��� � ����

6NLOOV 6WHDOWK �� L
6HQVHV EOLQGVLJKW �� IW�� GDUNYLVLRQ �� IW�� SDVVLYH 3HUFHSWLRQ �� M
/DQJXDJHV�² ,
&KDOOHQJH � ���� ;3� I

� � � � � � � ,
6SLGHU &OLPE� 7KH VSLGHU�FDQ FOLPE�GLIILFXOW VXUIDFHV�LQFOXG� ?

LQJ XSVLGH GRZQ RQ FHLOLQJV� ZLWKRXW QHHGLQJ WR PDNH DQ
DELOLW\ FKHFN�

:HE 6HQVH� :KLOH LQ FRQWDFW ZLWK D ZHE� WKH VSLGHU NQRZV WKH H[� �
DFW ORFDWLRQ RI DQ\ RWKHU FUHDWXUH LQ FRQWDFW ZLWK WKH VDPH ZHE� �

:HE :DONHU� 7KH VSLGHU LJQRUHVPRYHPHQW UHVWULFWLRQV >
FDXVHG E\ ZHEELQJ�� >

$FWLRQV

%LWH� 0HOHH :HDSRQ $WWDFN� �W6 WR KLW� UHDFK � IW�� RQH FUHDWXUH� ,
+LW� � �,GV �K �� SLHUFLQJ�GDPDJH� DQG WKH WDUJHW PXVW PDNH D _

'& �� &RQVWLWXWLRQ VDYLQJ WKURZ� WDNLQJ � ��G6� SRLVRQ GDPDJH ,
RQ D IDLOHG VDYH� RU KDOI DV PXFK GDPDJH RQ D VXFFHVVIXO RQH� _

LI WKH SRLVRQ GDPDJH UHGXFHV WKH WDUJHW WR � KLW SRLQWV� WKH W
WDUJHW LV VWDEOH EXW SRLVRQHG IRU � KRXU� HYHQ DIWHU UHJDLQLQJ KLW
SRLQWV� DQG LV SDUDO\]HG ZKLOH SRLVRQHG LQ WKLV�ZD\�

:HE �5HFKDUJH ����� 5DQJHG :HDSRQ $WWDFN� �L�� WR KLW� UDQJH�
����� IW�� RQH FUHDWXUH� +LW� 7KH WDUJHW LV UHVWUDLQHG E\ ZHEELQJ��
$V DQ DFWLRQ� WKH UHVWUDLQHG WDUJHW�FDQ PDNH D '& �� 6WUHQJWK
FKHFN� EXUVWLQJ WKH�ZHEELQJ RQ D VXFFHVV� 7KH�ZHEELQJ FDQ �
DOVR EH DWWDFNHG DQG GHVWUR\HG �$& ��� KS �� YXOQHUDELOLW\ L
WR ILUH GDPDJH� LPPXQLW\�WR EOXGJHRQLQJ� SRLVRQ� DQG SV\� �
FKLF GDPDJH��

*RUWKRN WKH 7KXQGHU %RDU
+XJH PRQVWURVLW\� FKDRWLF HYLO

$UPRU &ODVV �� �QDWXUDO DUPRU��
+LW 3RLQWV �� ��GO��U���
6SHHG �� IW�

675 '(; &21 ,17 :,6 &+$
�� ��K�� �� ��K2� �� ��K�� � ���� �� ������ �� ����

'DPDJH 5HVLVWDQFHV EOXGJHRQLQJ� SLHUFLQJ� DQG VODVKLQJ IURP�
QRQPDJLFDO DWWDFNV

'DPDJH ,PPXQLWLHV OLJKWQLQJ� WKXQGHU
6HQVHV GDUNYLVLRQ �� IW�� SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV ²
&KDOOHQJH � ������ ;3�

5HOHQWOHVV �5HFKDUJHV DIWHU D�6KRUW RU /RQJ 5HVW�� ,I *RUWKRN
WDNHV �� GDPDJH RU OHVV WKDW ZRXOG UHGXFH LW�WR � KLW SRLQWV� LW
LV UHGXFHG WR � KLW SRLQW LQVWHDG�

$FWLRQV

0XOWLDWWDFN� *RUWKRN PDNHV WZR PHOHH DWWDFNV� RQH ZLWK LWV
OLJKWQLQJ WXVNV DQG RQH ZLWK LWV�WKXQGHU KRRYHV�

/LJKWQLQJ 7XVNV� 0HOHH :HDSRQ $WWDFN� �L�� WR KLW� UHDFK �� IW���
RQH WDUJHW� +LW� �� ��G� �K �� VODVKLQJ GDPDJH SOXV � ��G��
OLJKWQLQJ GDPDJH�

7KXQGHU +RRYHV� 0HOHH :HDSRQ $WWDFN� �K� WR KLW� UHDFK �� IW��
RQH WDUJHW� +LW� �� ��G� �L� �� EOXGJHRQLQJ GDPDJH SOXV � ��G��
WKXQGHU GDPDJH�

/LJKWQLQJ %ROW �5HFKDUJH ��� *RUWKRN VKRRWV D EROW RI OLJKWQLQJ�
DW RQH FUHDWXUH LW�FDQ VHH ZLWKLQ ��� IHHW RI LW� 7KH WDUJHW PXVW
PDNH D '& �� 'H[WHULW\ VDYLQJ WKURZ� WDNLQJ �� ��G�� OLJKWQLQJ�
GDPDJH RQ D IDLOHG VDYH� RU KDOI DV PXFK GDPDJH RQ D VXF�
FHVVIXO RQH�
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$ KDUS\ LV�DOZD\V�RQ WKH KXQW IRU SUH\� ,WV VZHHW�VRQJ
KDV OXUHG FRXQWOHVV DGYHQWXUHUV�WR�WKHLU GHDWKV� GUDZLQJ
WKHP LQ FORVH IRU WKH KDUS\ WR NLOO DQG WKHQ FRQVXPH�

+XQWHU 6KDUN
$ IXOO\�JURZQ�KXQWHU VKDUN LV �� WR �� IHHW�ORQJ�

,QYLVLEOH 6WDONHU
$Q LQYLVLEOH VWDONHU LV�D UHPRUVHOHVV FUHDWXUH RI HOHPHQ�
WDO DLU� ,W¶V QDWXUDOO\ LQYLVLEOH� KHQFH LWV QDPH�

+XQWHU 6KDUN
/DUJH EHDVW� XDDOLJQHG

$UPRU�&ODVV �� �QDWXUDO DUPRU��
+LW 3RLQWV �� ��GO� � ���
6SHHG � IW�� VZLP �� IW�

675 '(; &21 ,17 :,6 &+$

�� ���� �� ���� �� ���� � ���� �� ���� � ����

6NLOOV 3HUFHSWLRQ ��
6HQVHV EOLQGVLJKW �� IW�� SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV�²
&KDOOHQJH � ���� ;3�

+DUS\
0HGLXP PRQVWURVLW\� FKDRWLF HYLO

$UPRU &ODVV ��

+LW 3RLQWV �� ��G� �K ��
6SHHG �� IW�� IO\ �� IW�

675 '(; &21 ,17� :,6 &+$
�� ������ �� ������ �� ������ � ���� �� ���� �� ����

6HQVHV SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV &RPPRQ
&KDOOHQJH � ���� ;3�

$FWLRQV

0XOWLDWWDFN� 7KH KDUS\ PDNHV WZR DWWDFNV� RQH ZLWK LWV FODZV
¶ DQG RQH ZLWK LWV FOXE�

&ODZV� 0HOHH :HDSRQ $WWDFN� �L�� WR KLW� UHDFK � IW�� RQH WDUJHW�
+LW� � ��G� � �� VODVKLQJ�GDPDJH�

� &OXE� 0HOHH :HDSRQ $WWDFN� �� WR KLW� UHDFK � IW�� RQH WDUJHW�

 +LW� � �OG� � �� EOXGJHRQLQJ GDPDJH�

, /XULQJ�6RQJ� 7KH KDUS\ VLQJV D PDJLFDO PHORG\� (YHU\ KXPDQ��
� RLG DQG JLDQW ZLWKLQ ��� IHHW RI WKH KDUS\ WKDW FDQ KHDU WKH
? VRQJ PXVW VXFFHHG RQ D '& �� :LVGRP VDYLQJ�WKURZ�RU EH
L FKDUPHG XQWLO WKH VRQJ�HQGV� 7KH KDUS\ PXVW WDNH D ERQXV

, DFWLRQ RQ LWV VXEVHTXHQW WXUQV WR FRQWLQXH VLQJLQJ� ,W FDQ VWRS
� VLQJLQJ DW DQ\ WLPH� 7KH VRQJ HQGV LI WKH KDUS\ LV LQFDSDFLWDWHG�

, :KLOH FKDUPHG E\ WKH KDUS\� D WDUJHW LV LQFDSDFLWDWHG DQG�
� LJQRUHV WKH VRQJV RIRWKHU KDUSLHV� ,I WKH FKDUPHG WDUJHW LV
L PRUH WKDQ � IHHW DZD\ IURP WKH KDUS\� WKH WDUJHW PXVW PRYH RQ
M LWV WXUQ WRZDUG WKH KDUS\ E\ WKH PRVW GLUHFW URXWH� WU\LQJ�WR JHW�
M ZLWKLQ � IHHW� ,W GRHVQ
W DYRLG RSSRUWXQLW\ DWWDFNV� EXW EHIRUH�
M PRYLQJ LQWR GDPDJLQJ�WHUUDLQ� VXFK DV ODYD RU D SLW� DQG ZKHQ��
` HYHU LW WDNHV GDPDJH IURP D VRXUFH RWKHU WKDQ WKH KDUS\� WKH
, WDUJHW FDQ UHSHDW WKH VDYLQJ WKURZ� $ FKDUPHG WDUJHW FDQ DOVR
, UHSHDW WKH VDYLQJ WKURZ�DW WKH HQG RI HDFK RI LWV WXUQV� ,I WKH
M VDYLQJ WKURZ LV VXFFHVVIXO� WKH HIIHFW HQGV RQ LW�
L $ WDUJHW WKDW VXFFHVVIXOO\ VDYHV LV LPPXQH WR WKLV KDUS\¶V M
M VRQJ�IRU WKH QH[W �� KRXUV� _

� %ORRG )UHQ]\� 7KH VKDUN KDV DGYDQWDJH RQ PHOHH DWWDFN UROOV
DJDLQVW DQ\ FUHDWXUH WKDW GRHVQ¶W KDYH DOO LWV KLW SRLQWV�

:DWHU %UHDWKLQJ� 7KH VKDUN�FDQ EUHDWKH RQO\ XQGHUZDWHU�

$FWLRQV,
%LWH� 0HOHH :HDSRQ $WWDFN� �L�� WR KLW� UHDFK � IW�� RQH WDUJHW� ,
+LW� �� ��G� � �� SLHUFLQJ GDPDJH� _

, ,QYLVLEOH 6WDONHU
0HGLXP HOHPHQWDO� QHXWUDO ?

`� $UPRU &ODVV ��
, +LW 3RLQWV ��� ���G� ����

, 6SHHG �� IW�� IO\ ���IW� �KRYHU�

675 '(; &21 ,17 :,6 &+$

�� ���� �� ���� �� ���� �� ������ �� ��L��� �� ��W��� ,

6NLOOV 3HUFHSWLRQ ��� 6WHDOWK �L�O2
'DPDJH 5HVLVWDQFHV EOXGJHRQLQJ� SLHUFLQJ� DQG VODVKLQJ IURP�
QRQPDJLFDO DWWDFNV

'DPDJH ,PPXQLWLHV SRLVRQ
&RQGLWLRQ ,PPXQLWLHV H[KDXVWLRQ� JUDSSOHG� SDUDO\]HG��
SHWULILHG� SRLVRQHG� SURQH� UHVWUDLQHG� XQFRQVFLRXV

6HQVHV GDUNYLVLRQ �� IW�� SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV $XUDQ� XQGHUVWDQGV &RPPRQ EXW GRHVQ¶W VSHDN LW
&KDOOHQJH � ������ ;3�

,QYLVLELOLW\� 7KH VWDONHU LV LQYLVLEOH�

)DXOWOHVV 7UDFNHU� 7KH VWDONHU LV JLYHQ D TXDUU\ E\ LWV VXPPRQHU�
7KH VWDONHU NQRZV WKH GLUHFWLRQ DQG GLVWDQFH WR LWV TXDUU\ DV�
ORQJ DV WKH�WZR RIWKHP DUH RQ WKH VDPH SODQH RI H[LVWHQFH� 7KH�
VWDONHU�DOVR NQRZV WKH ORFDWLRQ RI LWV VXPPRQHU�

$FWLRQV
0XOWLDWWDFN� 7KH VWDONHU PDNHV�WZR VODP DWWDFNV�

6ODUUW� 0HOHH :HDSRQ $WWDFN� ���WR KLW� UHDFK � IW�� RQH WDUJHW�
+LW� �� ��G� � �� EOXGJHRQLQJ GDPDJH�

&5($785(6



0LPLFV�DUH VKDSHVKLIWLQJ SUHGDWRUV WKDW FDQ DOWHU WKHLU
RXWZDUG WH[WXUH WR UHVHPEOH ZRRG� VWRQH� DQG RWKHU ED�
VLF PDWHULDOV� 7KH\ GR�VR�WR DVVXPH WKH DSSHDUDQFH RI�
LQDQLPDWH REMHFWV WKDW RWKHU FUHDWXUHV DUH OLNHO\ WR FRPH
LQWR�FRQWDFW ZLWK��$ PLPLF LQ LWV DOWHUHG IRUP LV QHDUO\ XQ�
UHFRJQL]DEOH XQWLO LW VSURXWV SVHXGRSRGV DQG DWWDFNV�

0LPLF
0HGLXP PRQVWURVLW\ �VKDSHFKDQJHU�� QHXWUDO

0DQWLJRUH
0DQWLFRUHV DUH ILHUFH NLOOHUV WKDW KXQW IDU DQG�ZLGH IRU
SUH\� 7KH\ DUHQ¶W SDUWLFXODUO\ EULJKW EXW FDQ FRQYHUVH
ZLWK LQWHOOLJHQW SUH\� ,I D PDQWLFRUH�VHHV DQ DGYDQWDJH WR
EH JDLQHG E\ VSDULQJ D FUHDWXUH¶V OLIH� LW GRHV VR� DVNLQJ
IRU D WULEXWH RU VDFULILFH HTXDO WR WKH ORVV RI IRRG�

$UPRU &ODVV �� �QDWXUDO DUPRU�
+LW 3RLQWV �� ��G��W ���
6SHHG �� IW�

675 '(; &21 ,17 :,6 &+$
�� ���� �� ���� �� ���� � ���� �� ���� � ����

0DQWLFRUH
/DUJH PRQVWURVLW\� ODZIXO HYLO

$UPRU &ODVV �� �QDWXUDO DUPRU�
+LW 3RLQWV �� ��GO� � ���
6SHHG �� IW�� IO\ �� IW�

675 '(; &21 ,17 :,6 &+$
�� ���� �� ���� �� ��W�� � ���� �� ���� ���O�

6HQVHV GDUNYLVLRQ �� IW�� SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV &RPPRQ
&KDOOHQJH � ���� ;3�

7DLO 6SLNH 5HJURZWK� 7KH PDQWLFRUH KDV WZHQW\�IRXU WDLO VSLNHV��
8VHG VSLNHV UHJURZ ZKHQ WKH PDQWLFRUH ILQLVKHV D ORQJ UHVW�

$FWLRQV

0XOWLDWWDFN� 7KH PDQWLFRUH PDNHV WKUHH DWWDFNV� RQH�ZLWK LWV
ELWH DQG WZR ZLWK LWV FODZV RU WKUHH ZLWK LWV WDLO VSLNHV�

%LWH� 0HOHH :HDSRQ�$WWDFN� �� WR KLW� UHDFK � IW�� RQH WDUJHW�
+LW� � �,GV � �� SLHUFLQJ�GDPDJH�

&ODZ� 0HOHH :HDSRQ $WWDFN� �� WR KLW� UHDFK � IW�� RQH WDUJHW�
+LW� � �OG� � �� VODVKLQJ GDPDJH�

7DLO�6SLNH� 5DQJHG :HDSRQ $WWDFN� �� WR KLW� UDQJH ������� IW��
� RQH WDUJHW� +LW� � �,G6�� �� SLHUFLQJ GDPDJH�

6NLOOV 6WHDOWK �K�
'DPDJH ,PPXQLWLHV DFLG
&RQGLWLRQ ,PPXQLWLHV SURQH
6HQVHV GDUNYLVLRQ �� IW�� SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV ²
&KDOOHQJH � ���� ;3�

6KDSHFKDQJHU� 7KH PLPLF FDQ XVH LWV DFWLRQ WR SRO\PRUSK LQWR�
DQ REMHFW RU EDFN LQWR LWV WUXH� DPRUSKRXV IRUP� ,WV VWDWLVWLFV
DUH WKH VDPH LQ HDFK IRUP� $Q\ HTXLSPHQW LW LV ZHDULQJ RU FDU�
U\LQJ LVQ¶W WUDQVIRUPHG� ,W UHYHUWV WR LWV WUXH IRUP LI LW�GLHV�

$GKHVLYH �2EMHFW )RUP 2QO\�� 7KH PLPLF DGKHUHV WR DQ\WKLQJ
WKDW WRXFKHV LW� $ +XJH RU VPDOOHU FUHDWXUH DGKHUHG WR WKH
PLPLF LV DOVR JUDSSOHG E\ LW �HVFDSH '& ���� $ELOLW\ FKHFNV
PDGH WR HVFDSH WKLV JUDSSOH KDYH GLVDGYDQWDJH�

)DOVH $SSHDUDQFH �2EMHFW )RUP 2QO\�� :KLOH WKH PLPLF UHPDLQV
PRWLRQOHVV� LW LV LQGLVWLQJXLVKDEOH IURP DQ RUGLQDU\�REMHFW�

&UDSSOHU� 7KH PLPLF KDV DGYDQWDJH RQ DWWDFN UROOV DJDLQVW DQ\
FUHDWXUH JUDSSOHG E\ LW�

$FWLRQV

3VHXGRSRG� 0HOHH :HDSRQ�$WWDFN� �K� WR KLW� UHDFK � IW�� RQH
WDUJHW� +LW� � �,G6 � �� EOXGJHRQLQJ GDPDJH� ,I WKH PLPLF LV LQ
REMHFW IRUP� WKH WDUJHW LV VXEMHFWHG WR LWV $GKHVLYH WUDLW�

%LWH� 0HOHH :HDSRQ�$WWDFN� �� WR KLW� UHDFK � IW�� RQH WDUJHW�
+LW� � �,GV�� �� SLHUFLQJ�GDPDJH SOXV � �,G6� DFLG GDPDJH�
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2FKUH -HOO\
2FKUH MHOOLHV DUH \HOORZLVK�EOREV�WKDW FDQ VOLS WKURXJK
QDUURZ FUDFNV�LQ�SXUVXLW RI FUHDWXUHV�WR GHYRXU� 7KHLU
GLJHVWLYH HQ]\PHV�GLVVROYH�IOHVK�TXLFNO\ EXW KDYH QR HI�
IHFW�RQ RWKHU VXEVWDQFHV VXFK DV�ERQH��ZRRG� RU PHWDO�

2FKUH-HOO\
/DUJH RR]H� XQDQJQHG

$UPRU &ODVV �
+LW 3RLQWV �� ��FOO� � ���
6SHHG �� IW�� FOLPE �� IW�

675 '(; &21 ,17 :,6 &+$
�� ���� � ����� �� ���� � ���� � ����� � ����

'DPDJH 5HVLVWDQFHV DFLG
'DPDJH ,PPXQLWLHV OLJKWQLQJ� VODVKLQJ
&RQGLWLRQ ,PPXQLWLHV EOLQGHG� FKDUPHG� GHDIHQHG� H[KDXVWLRQ�
IULJKWHQHG� SURQH

6HQVHV EOLQGVLJKW �� IW� �EOLQG EH\RQG WKLV UDGLXV���
SDVVLYH 3HUFHSWLRQ �

/DQJXDJHV ²
&KDOOHQJH � ���� ;3�

2JUHBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
2JUHV DUH DV OD]\ RIPLQG DV WKH\ DUH VWURQJ RI ERG\�
7KH\ OLYH E\ UDLGLQJ��VFDYHQJLQJ� DQG NLOOLQJ IRU IRRG DQG
SOHDVXUH� 7KH DYHUDJH DGXOW VSHFLPHQ VWDQGV � WR �� IHHW�
WDOO DQG ZHLJKV FORVH�WR�D WKRXVDQG SRXQGV�

2JUH

$PRUSKRXV� 7KH MHOO\ FDQ PRYH WKURXJK D VSDFH DV QDUURZ�DV � �
LQFK ZLGH�ZLWKRXW VTXHH]LQJ� µ

6SLGHU &OLPE� 7KH MHOO\ FDQ FOLPE GLIILFXOW VXUIDFHV� LQFOXGLQJ�
� XSVLGH GRZQ RQ FHLOLQJV� ZLWKRXW QHHGLQJ WR PDNH DQ
� DELOLW\ FKHFN�

$FWLRQV

3VHXGRSRG� 0HOHH :HDSRQ $WWDFN� �� WR KLW� UHDFK � IW�� RQH M
WDUJHW� +LW� � ��G� � �� EOXGJHRQLQJ GDPDJH SOXV � �OG��
DFLG GDPDJH� L

5HDFWLRQV

6SOLW� :KHQ D MHOO\ WKDW LV 0HGLXP RU ODUJHU LV VXEMHFWHG WR
OLJKWQLQJ�RU�VODVKLQJ GDPDJH� LW VSOLWV LQWR WZR QHZ MHOOLHV LI LW

KDV DW OHDVW �� KLW SRLQWV� (DFK QHZ MHOO\ KDV KLW SRLQWV HTXDO WR ,
KDOI WKH RULJLQDO MHOO\¶V� URXQGHG GRZQ� 1HZ MHOOLHV DUH RQH VL]H L
VPDOOHU WKDQ WKH RULJLQDO MHOO\� _

/DUJH JLDQW� FKDRWLF HYLO

$UPRU &ODVV �� �KLGH DUPRU�
+LW 3RLQWV �� ��GO� �L� ���
6SHHG �� IW�

675 '(; &21 ,17 :,6 &+$
�� ^��� � ���� �� L��� � ���� � ���� � ����

6HQVHV GDUNYLVLRQ �� IW�� SDVVLYH 3HUFHSWLRQ �
/DQJXDJHV &RPPRQ� *LDQW
&KDOOHQJH � ���� ;3�

$FWLRQV

&UHDWFOXE� 0HOHH :HDSRQ�$WWDFN���� WR KLW� UHDFK � IW�� RQH WDU�
JHW� +LW� �� ��G� � �� EOXGJHRQLQJ GDPDJH�

� -DYHOLQ� 0HOHH RU 5DQJHG :HDSRQ $WWDFN� �K� WR KLW� UHDFK � IW� RU
L UDQJH ������ IW�� RQH WDUJHW� +LW� �� ��G� �� SLHUFLQJ GDPDJH�

&5($785(6



5LGLQJ +RUVH

2UF
2UHV DUH�VDYDJH UDLGHUV ZLWK DQ XQPDWFKHG OXVW IRU FDU�
QDJH� 7KH\ZRUVKLS D�SDQWKHRQ RI HYLO JRGV� WKH PLJKWLHVW
EHLQJ *UXXPVK� :KLOH WKH\ UHJDUG GZDUYHV DV QDWXUDO
HQHPLHV� RUHV KDWH�HOYHV�DERYH DOO� IRU WKH HOYHQ JRG
&RUHOORQ /DUHWKLDQ�KDOI�EOLQGHG�*UXXPVK ZLWK D ZHOO�
SODFHG DUURZ WR�WKH RUF JRG¶V H\H� 6LQFH WKHQ� RUHV KDYH�
WDNHQ SDUWLFXODU MR\ LQ VODXJKWHULQJ HOYHV�

$ FKDUDFWHU FDQ SXUFKDVH RU VHOO D KHDOWK\ ULGLQJ KRUVH�LQ
3KDQGDOLQ IRU �� JS�

5RFN *QRPH 5HFOXVH
5RFN JQRPH UHFOXVHV DUH VNLOOHG LQ WKH�DUFDQH DUWV� 7KH\
XVH WKHLU PDJLFDO WDOHQWV WR FUHDWH DOO NLQGV RIZRQGURXV
LQYHQWLRQV��YHU\ IHZ RIZKLFK ZRUN DV LQWHQGHG�

5LGLQJ�+RUVH
/DUJH EHDVW� XQDOLJQHG

$UPRU &ODVV ��
+LW 3RLQWV �� ��GO� � ��
6SHHG �� IW�

675 '(; &21 ,17 :,6 &+$
�� ���� �� ���� �� ���� � ���� �� ���� � ����

6HQVHV SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV ²
&KDOOHQJH ��� ��� ;3�

$FWLRQV

+RRYHV� 0HOHH :HDSRQ $WWDFN� �� WR KLW� UHDFK � IW�� RQH WDUJHW�
+LW� � ��G� � �� EOXGJHRQLQJ�GDPDJH�

5RFN *QRPH 5HFOXVH
6PDOO KXPDQRLG �JQRPH�� FKDRWLF QHXWUDO

$UPRU &ODVV �� ��� ZLWK PDJH
+LW 3RLQWV � ��G��
6SHHG �� IW�

DUPRU�

675 '(;
� ���� �� ����

&21
�� ����

,17
�� ����

:,6
�� ����

&+$
�� ����

2UF
0HGLXP KXPDQRLG �RUF�� FKDRWLF�HYLO

$UPRU &ODVV �� �KLGH DUPRU�
+LW 3RLQWV �� ��G� � ��
6SHHG �� IW�

675 '(; &21 ,17 :,6 &+$
�� ���� �� ���� �� ���� � ���� �� ���� �� ����

6NLOOV ,QWLPLGDWLRQ ��
6HQVHV GDUNYLVLRQ �� IW�� SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV &RPPRQ� 2UF
&KDOOHQJH ��� ���� ;3�

$JJUHVVLYH� $V D ERQXV DFWLRQ� WKH RUF FDQ
WRZDUG D KRVWLOH FUHDWXUH WKDW LW FDQ VHH�

$FWLRQV

PRYH XS WR LWV VSHHG

&UHDWD[H� 0HOHH :HDSRQ $WWDFN� �� WR KLW� UHDFK � IW�� RQH WDU�
JHW� +LW� � �OGO� � �� VODVKLQJ GDPDJH�

-DYHOLQ� 0HOHH RU 5DQJHG :HDSRQ $WWDFN� �� WR KLW� UHDFK � IW� RU
UDQJH ������ IW�� RQH WDUJHW� +LW� � �OG� � �� SLHUFLQJ�GDPDJH�

6NLOOV $UFDQD ��� +LVWRU\ ��
6HQVHV GDUNYLVLRQ �� IW�� SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV &RPPRQ� *QRPLVK
&KDOOHQJH ��� ��� ;3�

&QRPH &XQQLQJ� 7KH JQRPH KDV DGYDQWDJH RQ ,QWHOOLJHQFH��
:LVGRP� DQG &KDULVPD VDYLQJ WKURZV DJDLQVW PDJLF�

, 6SHOOFDVWLQJ� 7KH JQRPH LV D �QG�OHYHO VSHOOFDVWHU� ,WV VSHOOFDVW�

Ŷ LQJ DELOLW\ LV ,QWHOOLJHQFH �VSHOO VDYH '& ��� �� WR KLW ZLWK VSHOO
DWWDFNV�� ,W KDV WKH IROORZLQJ ZL]DUG VSHOOV SUHSDUHG�

� &DQWULSV �DW ZLOO�� PDJH KDQG� SUHVWLGLJLWDWLRQ� UD\ RIIURVW �VHH

³$FWLRQV´ EHORZ� ,
µ �VW OHYHO �� VORWV�� GHWHFW PDJLF� PDJH DUPRU� PDJLF PLVVLOH �VHH 6

³$FWLRQV� EHORZ�� VKLHOG M

$FWLRQV

0DJLF 0LVVLOH �([SHQGV D ,VW�/HYHO�6SHOO 6ORW�� 7KH JQRPH
� FUHDWHV WKUHH PDJLFDO GDUWV� (DFK GDUW KLWV D FUHDWXUH WKH
, JQRPH FKRRVHV ZLWKLQ ��� IHHW RI LW DQG GHDOV � �OG� � �� ,
IRUFH GDPDJH� ,

5D\ RI)URVW� 5DQJHG 6SHOO $WWDFN���� WR KLW� UDQJH �� IW�� RQH _
FUHDWXUH� +LW� � �OG�� FROG GDPDJH� DQG WKH WDUJHW
V VSHHG LV I
UHGXFHG E\ �� IHHW XQWLO WKH VWDUW RI WKH JQRPH
V QH[W�WXUQ� _

�
4�2

��
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6WLUJH
6WLUJHV DWWDFK�WR�OLYLQJ FUHDWXUHV DQG�GUDLQ WKHLU EORRG�
3DFNV RI WKHP FDQ�EH D IRUPLGDEOH WKUHDW� UHDWWDFKLQJ DV
TXLFNO\ DV WKHLU ZHDNHQLQJ SUH\ FDQ SOXFN WKHP RII�

6WLUJH

 7LQ\ EHDVW� XQDOLJQHG

$UPRU &ODVV �� �QDWXUDO DUPRU�
+LW 3RLQWV � �OG��
6SHHG �� IW�� IO\ �� IW�

675 '(; &21 ,17 :,6 &+$
� ����� �� ��K�� �� ��A�� � ���� � ���� � ����

6HQVHV GDUNYLVLRQ �� IW�� SDVVLYH 3HUFHSWLRQ �
/DQJXDJHV ²
&KDOOHQJH ��� ��� ;3�

$FWLRQVA

%ORRG 'UDLQ� 0HOHH :HDSRQ $WWDFN� �� WR KLW� UHDFK � IW�� RQH >
FUHDWXUH� +LW� � �OG� � �� SLHUFLQJ GDPDJH� DQG WKH VWLUJH DW� Ŷ

� WDFKHV WR WKH WDUJHW� :KLOH DWWDFKHG� WKH VWLUJH GRHVQ¶W DWWDFN�
L ,QVWHDG� DW�WKH VWDUW RI HDFK RIWKH VWLUJH¶V WXUQV� WKH WDUJHW
M ORVHV � �OG��+ �� KLW SRLQWV GXH WR EORRG ORVV�
, 7KH VWLUJH FDQ GHWDFK LWVHOI E\ VSHQGLQJ � IHHW RI LWV PRYH�

, PHQW� ,W GRHV VR DIWHU LW GUDLQV �� KLW SRLQWV RI EORRG IURP WKH L
, WDUJHW RU�WKH WDUJHW GLHV� $ FUHDWXUH� LQFOXGLQJ�WKH WDUJHW� FDQ� _
L XVH LWV DFWLRQ WR GHWDFK WKH VWLUJH�

9HWHUDQ
0HGLXP KXPDQRLG �DQ\ UDFH�� DQ\ DOLJQPHQW

$UPRU &ODVV �� �VSOLQW�
+LW 3RLQWV �� ��G��U ���
6SHHG �� IW�

675 '(; &21 ,17 :,6 &+$
�� ������ �� ���� �� L��� �� ������ �� ��K2� �� ��K2�

6NLOOV $WKOHWLFV �U�� 3HUFHSWLRQ ��
6HQVHV SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV DQ\ RQH ODQJXDJH �XVXDOO\ &RPPRQ�
&KDOOHQJH � ���� ;3�

$FWLRQV

0XOWLDWWDFN� 7KH YHWHUDQ PDNHV WZR ORQJVZRUG DWWDFNV� ,I LW A
KDV D VKRUWVZRUG GUDZQ� LW FDQ DOVR PDNH D VKRUWVZRUG DWWDFN� �Ŷ

/RQJVZRUG� 0HOHH :HDSRQ $WWDFN� �K� WR KLW� UHDFK � IW�� RQH WDU� �
JHW� +LW� � �OG� � �� VODVKLQJ GDPDJH� RU � �,GO2 �L� �� VODVKLQJ
GDPDJH LI XVHG ZLWK WZR KDQGV�

6KRUWVZRUG� 0HOHH :HDSRQ $WWDFN� �L�� WR KLW� UHDFK � IW�� RQH
WDUJHW� +LW� � ^OG� �L� �� SLHUFLQJ GDPDJH�

+HDY\�&URVVERZ� 5DQJHG :HDSRQ�$WWDFN� �W� WR KLW� UDQJH
������� IW�� RQH�WDUJHW� +LW� � �,GO2 � �� SLHUFLQJ�GDPDJH�

DQG ZDUULRUV ZKR�QHYHU VHUYHG DQ\RQH EXW WKHPVHOYHV�

:L//�2¶�:L63
:LOO�R¶�ZLVSV�KDXQW ORQHO\ SODFHV DQG EDWWOHILHOGV� ZKHUH
WKH\ IHHG RQ IHDU DQG GHVSDLU� 7KH\ ORRN OLNH�ZLVS\� ERE�
ELQJ ODQWHUQ�OLJKWV�LQ WKH GLVWDQFH�

:L//�2¶�:L63
7LQ\ XQGHDG� FKDRWLF HYLO

� $UPRU &ODVV �� L
+LW 3RLQWV �� ��G��
6SHHG � IW�� IO\ �� IW� �KRYHU�

675 '(; &21 ,17 :,6 &+$
� ���� �� ��U�� �� ��U2� �� ��K�� �� ������ �� ��K2�

'DPDJH ,PPXQLWLHV OLJKWQLQJ� SRLVRQ
'DPDJH 5HVLVWDQFHV DFLG� FROG� ILUH� QHFURWLF� WKXQGHU� _
EOXGJHRQLQJ� SLHUFLQJ� DQG VODVKLQJ IURP QRQPDJLFDO DWWDFNV _

&RQGLWLRQ ,PPXQLWLHV H[KDXVWLRQ� JUDSSOHG� SDUDO\]HG� Ŷ
SRLVRQHG� SURQH� UHVWUDLQHG� XQFRQVFLRXV _

6HQVHV GDUNYLVLRQ ��� IW�� SDVVLYH 3HUFHSWLRQ �� _

/DQJXDJHV WKH ODQJXDJHV LW NQHZ LQ OLIH ,
&KDOOHQJH � ���� ;3� _

¶ ,

&RQVXPH /LIH� $V D ERQXV DFWLRQ� WKH�ZLOO�R¶�ZLVS FDQ WDUJHW
RQH FUHDWXUH LW FDQ VHH ZLWKLQ � IHHW RI LW WKDW KDV � KLW SRLQWV
DQG LV VWLOO DOLYH� 7KH WDUJHW PXVW VXFFHHG RQ D '& �� &RQVWL�
WXWLRQ VDYLQJ WKURZ�DJDLQVW WKLV PDJLF RU GLH� ,I WKH WDUJHW GLHV��
WKH ZLOO�R¶�ZLVS UHJDLQV �� ��G�� KLW SRLQWV�

!

(SKHPHUDO� 7KH ZLOO�R¶�ZLVS FDQ¶W ZHDU�RU�FDUU\ DQ\WKLQJ�

,QFRUSRUHDO 0RYHPHQW� 7KH ZLOO�R¶�ZLVS FDQ PRYH WKURXJK
RWKHU FUHDWXUHV DQG REMHFWV DV LI WKH\�ZHUH GLIILFXOW WHUUDLQ� ,W
WDNHV � �,GO2� IRUFH GDPDJH LI LW HQGV LWV WXUQ LQVLGH DQ REMHFW�

L 9DULDEOH ,OOXPLQDWLRQ� 7KH ZLOO�R¶�ZLVS VKHGV EULJKW OLJKW LQ D ��
@ WR ���IRRW UDGLXV DQG GLP OLJKW IRU DQ DGGLWLRQDO QXPEHU RI IHHW
HTXDO WR WKH FKRVHQ UDGLXV� 7KH ZLOO�R¶�ZLVS FDQ DOWHU WKH UDGLXV

� DV D ERQXV DFWLRQ�

$FWLRQV

6KRFN� 0HOHH 6SHOO $WWDFN� �� WR KLW� UHDFK � IW�� RQH FUHDWXUH�
+LW� � ��G�� OLJKWQLQJ GDPDJH�

,QYLVLELOLW\� 7KH ZLOO�R¶�ZLVS DQG LWV OLJKW PDJLFDOO\ EHFRPH
LQYLVLEOH XQWLO LW DWWDFNV RU XVHV LWV &RQVXPH /LIH� RU XQWLO LWV
FRQFHQWUDWLRQ HQGV �DV LI FRQFHQWUDWLQJ�RQ D VSHOO��

)� ����U

��
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:HUHUDW

:HUHUDWV DUH�FXQQLQJ O\FDQWKURSHV WKDW RSHUDWH�PXFK
OLNH D WKLHYHV¶ JXLOG� 7KURXJK LWV ELWH� D ZHUHUDW FDQ SDVV
DORQJ WKH FXUVH RI O\FDQWKURS\²VRPHWKLQJ LW QRUPDOO\
UHVHUYHV�IRU QHZ JDQJ UHFUXLWV� $�SOD\HU FKDUDFWHU FXUVHG
ZLWK ZHUHUDW O\FDQWKURS\ EHFRPHV DQ 13& XQGHU WKH
'0¶V FRQWURO RQ QLJKWV RI WKH IXOO PRRQ�

:HUHUDW /\FDQWKURS\

$Q\ KXPDQRLG FUHDWXUH FXUVHG ZLWK ZHUHUDW O\�
FDQWKURS\ UHWDLQV�LWV�VWDWLVWLFV H[FHSW DV IROORZV�

� 7KH FUHDWXUH JDLQV WKH ZHUHUDW¶V VSHHG LQ�UDW IRUP�
DV ZHOO�DV WKH ZHUHUDW¶V GDPDJH LPPXQLWLHV� WUDLWV�
DQG DFWLRQV WKDW GRQ¶W�LQYROYH HTXLSPHQW� ,W FDQ¶W�VSHDN
ZKLOH LQ UDW IRUP�

� 7KH FUHDWXUH JDLQV D 'H[WHULW\�RI �� LI LWV VFRUH LVQ¶W
DOUHDG\ KLJKHU�

� 7KH FUHDWXUH LV SURILFLHQW ZLWK WKH ZHUHUDW¶V�ELWH�DWWDFN�
$WWDFN DQG GDPDJH UROOV IRU LWV�ELWH DUH EDVHG RQ WKH
FUHDWXUH¶V 6WUHQJWK RU 'H[WHULW\��ZKLFKHYHU LV KLJKHU��
7KH VDYH�'& IRU WKH FUHDWXUH¶V ELWH LV � � WKH FUHDWXUH¶V
SURILFLHQF\ ERQXV � WKH FUHDWXUH¶V &RQVWLWXWLRQ PRGLILHU�

:HUHUDW
0HGLXP KXPDQRLG �KXPDQ� VKDSHFKDQJHU�� ODZIXO HYLO

$UPRU &ODVV ��
+LW 3RLQWV �� ��G� � ��
6SHHG �� IW�

675 '(; &21 ,17 :,6 &+$
�� ��K2� �� ���� �� ���� �� ���� �� ��K2� ���O�

6NLOOV 3HUFHSWLRQ ��� 6WHDOWK ��
'DPDJH ,PPXQLWLHV EOXGJHRQLQJ� SLHUFLQJ� DQG VODVKLQJ�IURP
QRQPDJLFDO DWWDFNV QRW PDGH�ZLWK VLOYHUHG ZHDSRQV

6HQVHV GDUNYLVLRQ �� IW� �UDW IRUP RQO\�� SDVVLYH 3HUFHSWLRQ �� L

/DQJXDJHV &RPPRQ �FDQ¶W VSHDN LQ UDW�IRUP� �
&KDOOHQJH � ���� ;3�

6KDSHFKDQJHU� 7KH ZHUHUDW FDQ XVH LWV DFWLRQ WR SRO\PRUSK
LQWR D UDW�KXPDQRLG K\EULG RU LQWR D JLDQW UDW� RU EDFN LQWR LWV L

L WUXH IRUP� ZKLFK LV KXPDQRLG� ,WV VWDWLVWLFV� RWKHU WKDQ LWV VL]H� _�
L DUH WKH VDPH LQ HDFK IRUP� $Q\ HTXLSPHQW LW LV ZHDULQJ RU�FDU� W

 U\LQJ LVQ¶W WUDQVIRUPHG� ,W UHYHUWV WR LWV WUXH�IRUP LI LW GLHV� �

.HHQ 6PHOO��7KH�ZHUHUDW KDV DGYDQWDJH RQ :LVGRP� _
�3HUFHSWLRQ� FKHFNV WKDW UHO\ RQ VPHOO�� �

,

$FWLRQV
� 0XOWLDWWDFN �+XPDQRLG RU +\EULG )RUP 2QO\�� 7KH ZHUHUDW _

M PDNHV WZR DWWDFNV� RQO\ RQH RIZKLFK FDQ EH D ELWH� ,
%LWH �5DW RU +\EULG )RUP 2QO\�� 0HOHH :HDSRQ�$WWDFN� �� WR KLW� ,
UHDFK � IW�� RQH WDUJHW� +LW� � �OG� � �� SLHUFLQJ GDPDJH� ,I WKH ,
WDUJHW LV D KXPDQRLG� LW PXVW VXFFHHG RQ D '& �� &RQVWLWXWLRQ
VDYLQJ WKURZ RU EH FXUVHG ZLWK ZHUHUDW O\FDQWKURS\�

<RXQJ:KLWH 'UDJRQ
:KLWH GUDJRQV SUHIHU FROG FOLPDWHV� 7KH\ DUH YLFLRXV�
FUXHO UHSWLOHV�GULYHQ E\ KXQJHU DQG JUHHG� 7KHLU EHVWLDO
QDWXUH PDNHV WKHP WKH EHVW KXQWHUV DPRQJ GUDJRQNLQG�

<RXQJ:KLWH 'UDJRQ
/DUJH GUDJRQ� FKDRWLF HYLO

$UPRU &ODVV �� �QDWXUDO DUPRU�
+LW 3RLQWV ��� ���GO2�+���
6SHHG �� IW�� EXUURZ �� IW�� IO\ �� IW�� VZLP �� IW�

675 '(; &21
�� L��� �� ������ �� ������

,17
� ����

:,6
�� ����

&+$
�� ����

6DYLQJ 7KURZV 'H[ ��� &RQ ��� :LV �K�� &KD ��
6NLOOV 3HUFHSWLRQ ��� 6WHDOWK ��
'DPDJH ,PPXQLWLHV FROG
6HQVHV EOLQGVLJKW �� IW�� GDUNYLVLRQ ��� IW�� SDVVLYH 3HUFHSWLRQ ��
/DQJXDJHV &RPPRQ� 'UDFRQLF�
&KDOOHQJH � ������ ;3�

,FH :DON� 7KH GUDJRQ FDQ PRYH DFURVV DQG FOLPE LF\ VXUIDFHV
ZLWKRXW QHHGLQJ WR PDNH DQ DELOLW\ FKHFN� $GGLWLRQDOO\� GLIILFXOW

, WHUUDLQ FRPSRVHG RI LFH RU VQRZ�GRHVQ
W�FRVW LW H[WUD PRPHQW�

, $FWLRQV
, 0XOWLDWWDFN� 7KH GUDJRQ PDNHV�WKUHH�DWWDFNV� RQH ZLWK LWV ELWH�
, DQG WZR�ZLWK LWV FODZV�

%LWH� 0HOHH :HDSRQ $WWDFN� �� WR KLW� UHDFK ���IW�� RQH WDUJHW�
+LW� �� ��GO� � �� SLHUFLQJ GDPDJH SOXV � �,G6� FROG GDPDJH�

6KRUWVLYRUG��+XPDQRLG RU +\EULG )RUP 2QO\�� 0HOHH :HDSRQ
$WWDFN� �� WR KLW� UHDFK � IW�� RQH WDUJHW� +LW� � �OG� �L� �� SLHUF�
LQJ GDPDJH�

+DQG &URVVERZ �+XPDQRLG RU +\EULG )RUP 2QO\�� 5DQJHG
:HDSRQ�$WWDFN� ���WR KLW� UDQJH ������ IW�� RQH WDUJHW� +LW� �
�OG� � �� SLHUFLQJ�GDPDJH�

&ODZ� 0HOHH :HDSRQ�$WWDFN� �� WR KLW� UHDFK � IW�� RQH WDUJHW�
+LW� �� ��G� �W �� VODVKLQJ GDPDJH�

&ROG %UHDWK �5HFKDUJH ����� 7KH GUDJRQ H[KDOHV DQ LF\ EODVW LQ
D ���IRRW FRQH� (DFK FUHDWXUH LQ WKDW DUHD PXVW PDNH D '& ��
&RQVWLWXWLRQ VDYLQJ WKURZ� WDNLQJ �� �O2G6� FROG GDPDJH RQ D
IDLOHG VDYH� RU KDOI DV PXFK GDPDJH RQ D VXFFHVVIXO RQH�

��
&5($785(6
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3RLVRQHG

� $�SRLVRQHG FUHDWXUH KDV GLVDG�
YDQWDJH RQ DWWDFN UROOV DQG DELO�
LW\ FKHFNV�

3URQH

� $ SURQH FUHDWXUH¶V RQO\ PRYHPHQW
RSWLRQ LV�WR�FUDZO� XQOHVV LW VWDQGV
XS DQG WKHUHE\ HQGV WKH�FRQGLWLRQ�

� 7KH FUHDWXUH KDV GLVDGYDQWDJH RQ
DWWDFN UROOV�

�� $Q�DWWDFN UROO DJDLQVW WKH FUHD�
WXUH KDV DGYDQWDJH LI WKH DWWDFNHU
LV ZLWKLQ � IHHW�RI WKH FUHDWXUH�
2WKHUZLVH� WKH DWWDFN UROO KDV
GLVDGYDQWDJH�

5HVWUDLQHG

� $ UHVWUDLQHG FUHDWXUH¶V VSHHG EH�
FRPHV �� DQG LW FDQ¶W EHQHILW IURP
DQ\ ERQXV�WR�LWV VSHHG�

� $WWDFN UROOV DJDLQVW WKH FUHDWXUH
KDYH DGYDQWDJH� DQG WKH FUHDWXUH¶V
DWWDFN UROOV�KDYH GLVDGYDQWDJH�

� 7KH FUHDWXUH�KDV GLVDGYDQWDJH RQ
'H[WHULW\ VDYLQJ WKURZV�

� &21',7,21

6WXQQHG

� &21',7,21 �

8QFRQVFLRXV

� FRQGLWLRQ �

+$50 2) 7+( 6W250

$ VWXQQHG FUHDWXUH LV LQFDSDFLWDWHG
�LW FDQ¶W�WDNH DFWLRQV RU UHDFWLRQV��
FDQ¶W PRYH� DQG FDQ VSHDN RQO\�
IDOWHULQJO\�
7KH FUHDWXUH DXWRPDWLFDOO\ IDLOV
6WUHQJWK DQG 'H[WHULW\ VDY�
LQJ WKURZV�
$WWDFN UROOV DJDLQVW WKH FUHDWXUH
KDYH�DGYDQWDJH�

�� $Q XQFRQVFLRXV FUHDWXUH LV LQFD�
SDFLWDWHG �LW FDQ¶W WDNH DFWLRQV RU
UHDFWLRQV���FDQ¶W�PRYH RU VSHDN� DQG
LV XQDZDUH RI LWV VXUURXQGLQJV�

� 7KH FUHDWXUH GURSV ZKDWHYHU LW¶V
KROGLQJ DQG IDOOV SURQH�

� 7KH FUHDWXUH DXWRPDWLFDOO\ IDLOV
6WUHQJWK DQG 'H[WHULW\ VDY�
LQJ WKURZV�

� $WWDFN UROOV DJDLQVW WKH FUHDWXUH
KDYH DGYDQWDJH�

� $Q\ DWWDFN WKDW KLWV WKH FUHDWXUH LV D
FULWLFDO KLW LI WKH DWWDFNHU LV ZLWKLQ �
IHHW RI WKH FUHDWXUH�

<RX EHFRPH FKDUJHG ZLWK WKH SRZHU
RI WKH VWRUP� WR WKH H[WHQW WKDW�WLQ\
VSDUNV FUDFNOH LQ \RXU�H\HV��<RX FDQ
FDVW WKH OLJKWQLQJ EROW VSHOO ��UG�OHYHO�
YHUVLRQ��DV DQ DFWLRQ� 2QFH XVHG WKUHH
WLPHV� WKH FKDUP YDQLVKHV IURP \RX�

�7KLV PDJLFDO DELOLW\ LV EHVWRZHG E\
WKH�DOWDU LQ WKH�7RZHU�RI 6WRUPV��

� FRQGLWLRQ �

&RPEDW 6WHS E\ 6WHS

FRQGLWLRQ �

6WHS E\ 6WHS

� 0$*,& &+$50 �

3,A20%$7 6WHS E\ 6WHS

���'HWHUPLQH VXUSULVH��7KH '0�GHWHU�
PLQHV ZKHWKHU DQ\RQH LQYROYHG LQ WKH�
FRPEDW�HQFRXQWHU LV VXUSULVHG�

�� (VWDEOLVK SRVLWLRQV� 7KH '0 GHFLGHV�
ZKHUH DOO WKH FKDUDFWHUV�DQG�PRQVWHUV
DUH ORFDWHG� *LYHQ WKH FKDUDFWHUV¶
PDUFKLQJ RUGHU DQG WKHLU VWDWHG SR�
VLWLRQV� WKH�'0 ILJXUHV RXW ZKHUH�WKH�
DGYHUVDULHV�DUH²KRZ IDU DZD\ DQG�LQ
ZKDW GLUHFWLRQ�

�� 5ROO LQLWLDWLYH� (YHU\RQH LQYROYHG
UROOV LQLWLDWLYH� GHWHUPLQLQJ WKH�RUGHU
RI FRPEDWDQWV¶ WXUQV�

�� 7DNH WXUQV� (DFK SDUWLFLSDQW LQ WKH�
FRPEDW WDNHV D WXUQ LQ�WKH�LQLWLD�
WLYH RUGHU�

���%HJLQ WKH QH[W URXQG�:KHQ HYHU\
SDUWLFLSDQW�LQ�WKH FRPEDW KDV KDG D
WXUQ� WKH�URXQG�HQGV� 5HSHDW�VWHS��
XQWLO�WKH ILJKWLQJ VWRSV�

�� 'HWHUPLQH VXUSULVH� 7KH '0 GHWHU�
PLQHV ZKHWKHU DQ\RQH LQYROYHG LQ WKH�
FRPEDW�HQFRXQWHU LV�VXUSULVHG�

�� (VWDEOLVK SRVLWLRQV� 7KH '0 GHFLGHV�
ZKHUH DOO�WKH�FKDUDFWHUV DQG�PRQVWHUV
DUH ORFDWHG� *LYHQ�WKH�FKDUDFWHUV¶
PDUFKLQJ RUGHU DQG�WKHLU VWDWHG�SR�
VLWLRQV� WKH '0 ILJXUHV RXW ZKHUH�WKH
DGYHUVDULHV DUH²KRZ IDU DZD\ DQG�LQ
ZKDW�GLUHFWLRQ�

�� 5RLO LQLWLDWLYH� (YHU\RQH LQYROYHG
UROOV LQLWLDWLYH��GHWHUPLQLQJ WKH�RUGHU
RI FRPEDWDQWV¶ WXUQV�

�� 7DNH WXUQV� (DFK�SDUWLFLSDQW�LQ WKH�
FRPEDW WDNHV D WXUQ LQ WKH LQLWLD�
WLYH RUGHU�

�� %HJLQ WKH QH[W URXQG�:KHQ HYHU\
SDUWLFLSDQW�LQ�WKH�FRPEDW KDV KDG D
WXUQ��WKH URXQG�HQGV� 5HSHDW�VWHS��
XQWLO�WKH�ILJKWLQJ VWRSV�

���'HWHUPLQH VXUSULVH��7KH '0 GHWHU�
PLQHV ZKHWKHU DQ\RQH LQYROYHG LQ WKH �
FRPEDW�HQFRXQWHU LV VXUSULVHG�

�� (VWDEOLVK SRVLWLRQV� 7KH '0 GHFLGHV
ZKHUH DOO WKH FKDUDFWHUV DQG PRQVWHUV L
DUH ORFDWHG� *LYHQ�WKH�FKDUDFWHUV¶ ]
PDUFKLQJ RUGHU DQG�WKHLU VWDWHG SR� "
VLWLRQV��WKH�'0 ILJXUHV RXW ZKHUH�WKH _
DGYHUVDULHV DUH²KRZ IDU DZD\ DQG LQ 6
ZKDW�GLUHFWLRQ�� _

�� 5ROO LQLWLDWLYH� (YHU\RQH LQYROYHG _
UROOV LQLWLDWLYH� GHWHUPLQLQJ WKH�RUGHU ,
RI FRPEDWDQWV¶ WXUQV� M

�� 7DNH WXUQV� (DFK SDUWLFLSDQW LQ WKH _
FRPEDW WDNHV D WXUQ LQ WKH LQLWLD� ©
WLYH RUGHU� L

���%HJLQ WKH QH[W URXQG�:KHQ HYHU\ _
SDUWLFLSDQW LQ WKH FRPEDW KDV KDG D ,
WXUQ��WKH URXQG�HQGV� 5HSHDW VWHS � �
XQWLO�WKH�ILJKWLQJ VWRSV� �



'($)(1(' &+$50(' %/,1'('
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%OLQGHG
$�EOLQGHG FUHDWXUH FDQ¶W VHH DQG
DXWRPDWLFDOO\ IDLOV DQ\ DELOLW\ FKHFN
WKDW UHTXLUHV VLJKW�
$WWDFN UROOV DJDLQVW WKH FUHDWXUH
KDYH DGYDQWDJH� DQG WKH FUHDWXUH¶V
DWWDFN UROOV�KDYH GLVDGYDQWDJH�

&21',7,21 Ŷ

)ULJKWHQHG

$ IULJKWHQHG FUHDWXUH�KDV GLVDGYDQ�
WDJH RQ�DELOLW\ FKHFNV DQG DWWDFN
UROOV ZKLOH WKH VRXUFH�RI LWV IHDU LV
ZLWKLQ OLQH RI VLJKW�
7KH�FUHDWXUH FDQ¶W ZLOOLQJO\ PRYH�
FORVHU WR WKH VRXUFH RI LWV IHDU�

� FRQGLWLRQ 


,QYLVLEOH

�� $Q�LQYLVLEOH�FUHDWXUH�LV LPSRVVLEOH
WR�VHH ZLWKRXW WKH DLG RIPDJLF RU
D VSHFLDO VHQVH� )RU WKH SXUSRVH RI
KLGLQJ� WKH�FUHDWXUH LV�KHDYLO\ RE�
VFXUHG� 7KH FUHDWXUH¶V ORFDWLRQ FDQ
EH GHWHFWHG E\ DQ\ QRLVH�LW�PDNHV RU
DQ\ WUDFNV LW�OHDYHV�

� $WWDFN UROOV DJDLQVW WKH FUHDWXUH
KDYH GLVDGYDQWDJH� DQG WKH FUHD�
WXUH¶V DWWDFN UROOV KDYH DGYDQWDJH�

&21',7,21 


&KDUPHG

$ FKDUPHG FUHDWXUH FDQ¶W�DWWDFN WKH
FKDUPHU RU WDUJHW WKH FKDUPHU ZLWK
KDUPIXO DELOLWLHV RU PDJLFDO HIIHFWV�
7KH FKDUPHU KDV DGYDQWDJH RQ DQ\
DELOLW\�FKHFN WR LQWHUDFW VRFLDOO\ ZLWK
WKH FUHDWXUH�

� &21',7,21


*UDSSOHG

$ JUDSSOHG FUHDWXUH¶V VSHHG EH�
FRPHV �� DQG LW FDQ¶W�EHQHILW IURP
DQ\ ERQXV WR LWV VSHHG�
7KH FRQGLWLRQ HQGV LI WKH JUDSSOHU LV
LQFDSDFLWDWHG �LW FDQ¶W�WDNH DFWLRQV RU
UHDFWLRQV��
7KH FRQGLWLRQ DOVR HQGV LI DQ HIIHFW�
UHPRYHV WKH JUDSSOHG FUHDWXUH
IURP WKH UHDFK RI WKH JUDSSOHU RU
JUDSSOLQJ HIIHFW� VXFK�DV ZKHQ D
FUHDWXUH LV KXUOHG DZD\ E\ D WKXQ�
GHUZDYH�VSHOO�

&21',7,21 


3DUDO\]HG

$ SDUDO\]HG�FUHDWXUH LV LQFDSDFL�
WDWHG �LW FDQ¶W WDNH DFWLRQV RU UHDF�
WLRQV� DQG FDQ¶W PRYH RU VSHDN�
7KH FUHDWXUH DXWRPDWLFDOO\ IDLOV
6WUHQJWK DQG 'H[WHULW\ VDY�
LQJ WKURZV�
$WWDFN UROOV DJDLQVW WKH FUHDWXUH
KDYH DGYDQWDJH�
$Q\ DWWDFN WKDW KLWV WKH FUHDWXUH LV�D
FULWLFDO KLW LI WKH DWWDFNHU LV ZLWKLQ �
IHHW RI WKH FUHDWXUH�

&21',7,21 


'HDIHQHG

$ GHDIHQHG FUHDWXUH FDQ¶W KHDU DQG
DXWRPDWLFDOO\ IDLOV DQ\ DELOLW\ FKHFN
WKDW UHTXLUHV KHDULQJ�

FRQGLWLRQ 


,QFDSDFLWDWHG

$Q LQFDSDHLWDWHG FUHDWXUH FDQ¶W�WDNH
DFWLRQV RU UHDFWLRQV�

&21',7,21


3HWULILHG

$ SHWULILHG FUHDWXUH LV�WUDQVIRUPHG�
DORQJ ZLWK DQ\ QRQPDJLFDO�REMHFW LW
LV ZHDULQJ�RU FDUU\LQJ� LQWR D VROLG
LQDQLPDWH VXEVWDQFH �XVXDOO\ VWRQH��
,WV ZHLJKW LQFUHDVHV E\ D IDFWRU RI WHQ�
DQG�LW FHDVHV DJLQJ�
7KH FUHDWXUH LV LQFDSDFLWDWHG �LW
FDQ¶W WDNH DFWLRQV�RU UHDFWLRQV���FDQ¶W
PRYH RU VSHDN��DQG LV XQDZDUH RI LWV
VXUURXQGLQJV�
$WWDFN UROOV DJDLQVW WKH FUHDWXUH KDYH
DGYDQWDJH�
7KH FUHDWXUH DXWRPDWLFDOO\ IDLOV�
6WUHQJWK DQG 'H[WHULW\ VDYLQJ WKURZV��
7KH FUHDWXUH KDV UHVLVWDQFH WR
DOO GDPDJH�
7KH FUHDWXUH LV�LPPXQH�WR SRLVRQ DQG�
GLVHDVHV� DOWKRXJK D SRLVRQ RU GLVHDVH
DOUHDG\ LQ LWV V\VWHP�LV�VXVSHQGHG� QRW
QHXWUDOL]HG�

&21',7,21 Ŷ





'RQQDEHOOD )LDVFR

+XPDQ 6SHOOFDVWHU

*DODQGUR /XQD

+XPDQ ([SHUW

,QYHUQD 1LJKWEUHH]H

0RRQ (OI:DUULRU

'RQQDEHOOD LV D \RXQJ PDJLF�XVHU
ZKR ZHDUV�D SDSLHU�PDFKH XQLFRUQ
PDVN EHFDXVH LW PDNHV KHU IHHO
PRUH PDJLFDO� 8VH WKH�6SHOOFDVWHU
VLGHNLFN VWDW�EORFN LQ WKH UXOHERRN WR
UHSUHVHQW KHU�

3HUVRQDOLW\� ³,¶G UDWKHU WDON WR�D
ERRN WKDQ PRVW SHRSOH�´

,GHDO� ³:H DOO KDYH D OLWWOH PDJLF LQ
XV� 7KH WULFN LV ILQGLQJ LW DQG EULQJLQJ
LW IRUWK�´

%RQG� ³, ZDQW WR MRLQ D�SUHVWLJLRXV
ZL]DUGV¶ DFDGHP\ RQH GD\� , MXVW�KRSH
WKH\ DFFHSW XQLFRUQV�´

)ODZ� ³, FDQ¶W�NHHS D VHFUHW WR�VDYH
P\ OLIH²RU DQ\RQH HOVH¶V�´

� 6,'(.,&. �

*DODQGUR¶V PRVW WUHDVXUHG SRVVHV�
VLRQ LV D�ILGGOH�WKDW KH WXQHV DQG
SOXFNV FRQVWDQWO\� 8VH WKH ([SHUW
VLGHNLFN VWDW EORFN LQ�WKH UXOHERRN WR
UHSUHVHQW�KLP�

3HUVRQDOLW\� ³, ORYH D JRRG LQVXOW�
HYHQ RQH GLUHFWHG DW PH�´

,GHDO� ³, OLNH VHHLQJ WKH VPLOHV
RQ SHRSOH¶V IDFHV ZKHQ , SHUIRUP�
7KDW SOXV WKHLU DGRUDWLRQ LV DOO�
WKDW PDWWHUV�´

%RQG� ³0\ ILGGOH ZDV�JLIWHG�WR PH
E\ D JRRG�IULHQG� , FKHULVK LW DERYH DOO
RWKHU WKLQJV�´

)ODZ� ³,¶OO GR DQ\WKLQJ�WR ZLQ�IDPH
DQG UHQRZQ�´

� 6,'(.,&. �

,QYHUQD KDV D�VFDU RQ KHU FKHHN
ZKHUH VKH ZDV JUD]HG E\ DQ RUH¶V
MDYHOLQ� 6KH LV FDXWLRXV E\ QDWXUH
DQG VXVSLFLRXV RI VWUDQJHUV� 8VH WKH
:DUULRU VLGHNLFN VWDW�EORFN LQ WKH
UXOHERRN WR UHSUHVHQW KHU�

3HUVRQDOLW\� ³, FKRRVH P\ZRUGV
YHU\ FDUHIXOO\� 6DUFDVP� ,¶P�WROG� LV�
P\ VKDUSHVW ZHDSRQ�´

,GHDO� ³$OO SHRSOH GHVHUYH WR KH�
WUHDWHG ZLWK GLJQLW\� UHJDUGOHVV RI WKHLU
VWDWLRQ� 2I FRXUVH� RUHV DUHQ¶W SHRSOH�´

%RQG� ³2UHV DUH�D EOLJKW RQ WKH
ODQG� )RU WKH�VDNH RI WKH QDWXUDO DQG
FLYLOL]HG ZRUOGV� , NLOO WKHP RQ VLJKW�´

)ODZ� ³, FDQ¶W DGPLW ZKHQ
,¶P ZURQJ�´

� 6,'(.,&. �

� 1LE$GGOHVSXU A :� 3LFNOHG 3HWH 4XLQQ +LJKWRSSOH

/LAKWIRRW+DOIOLQA 6SHOOFDVWHU 
 +XPDQ ([SHUW AJ 6 /LAKWIRRW+DOI8QA :DUULRU

1LE LV D�KDSS\�JR�OXFN\ JDPEOHU ZKR 3HWH OLNHV DOH DQG WHQGV WR IXQFWLRQ 4XLQQ LV D KDSS\ OLWWOH VFUDSSHU ZKR
NHHSV D GHFN RI 7KUHH�'UDJRQ $QWH EHWWHU ZKLOH WLSV\� $W KLV EHVW��KH¶V OLNHV�WR�SXQFK SHRSOH LQ WKH JURLQ�
FDUGV LQ KHU YHVW SRFNHW� 6KH DOVR TXLWH WKH KDQG\PDQ DQG FRPHV XS 8VH WKH:DUULRU VLGHNLFN VWDW�EORFN LQ
KDV D JROGILQFK QDPHG /LO� 8VH WKH ZLWK DOO VRUWV RI FUD]\ZD\V WR JHW WKH UXOHERRN WR UHSUHVHQW�KLP�
6SHOOFDVWHU VLGHNLFN VWDW EORFN LQ WKH WKLQJV�GRQH� 8VH WKH ([SHUW VLGHNLFN 3HUVRQDOLW\� ³1LFH VHW RI WHHWK \RX
UXOHERRN WR UHSUHVHQW KHU� VWDW EORFN LQ WKH UXOHERRN WR�UHS� JRW WKHUH� %H D�VKDPH LI VRPHWKLQJ

3HUVRQDOLW\� ³, FDQ¶W UHVLVW D VXUH UHVHQW�KLP� EDG KDSSHQHG WR ¶HP�´
EHW RU D IULHQGO\ ZDJHU�´ 3HUVRQDOLW\� ³0\�IULHQGV NQRZ ,GHDO� ³1R FKDOOHQJH LV WRR�ELJ WR

,GHDO� ³7KH PRUH FRPSOLFDWHG WKH WKH\ FDQ UHO\ RQ�PH� QR PDWWHU ZKDW�´ RYHUFRPH��$V 3DSD %DUWKR DOZD\V
VFKHPH� WKH EHWWHU�´ ,GHDO� ³, OLNH FRPLQJ XS ZLWK QHZ VD\V� WKH ELJJHU WKH\ DUH� WKH�KDUGHU

%RQG� ³, ORYH ELUGV DQG ZLOO GR ZD\V�WR GR WKLQJV� :KDW SUREOHP FDQ¶W WKH\ IDOO�´
ZKDW , FDQ�WR�ORRN DIWHU WKHP�´ EH VROYHG ZLWK D OLWWOH LQJHQXLW\"´ %RQG� ³1RWKLQJ¶V PRUH LPSRUWDQW

)ODZ� ³'HHSZDWHU WHUULILHV�PH� %RQG� ³$ IXOO IODVN RIZLQH LV ZRUWK WKDQ IULHQGVKLS��7KDW¶V ZK\ ,¶OO QHYHU
,�ZRXOG UDWKHU EH VZDOORZHG E\ WHQ SRFNHWV IXOO RI JROG�´ OHDYH�D IULHQG EHKLQG�´
D GUDJRQ WKDQ�JHW LQ D ERDW RU JR )ODZ� ³$OO WKLV GULQNLQJ LV EDG IRU )ODZ� ³, FDQ¶W UHVLVW SXQFKLQJ
IRU D VZLP�´ P\ PHPRU\� 6HULRXVO\� , FDQ¶W UHPHP� WDOO IRON LQ WKH JURLQ� , FDOO LW WKH

EHU P\ ODVW QDPH�´ +DOIOLQJ�+HOOR�´

� 6,'(.,&. � 6,'(.,&. � � 6,'(.,&. �

5XE\ +DPPHUZKDFNHU � 6K$1-$1 .Z$1 �A � 7DORQ 7KRUQZLOG
6KLHOG'ZDUI:DUULRU +XPDQ 6SHOOFDVWHU � +XPDQ ([SHUW

5XE\ ODFNV WKH FXVWRPDU\ GZDUYHQ .ZDQ�GLHG DQG ZDV UDLVHG IURP 7DORQ�ORYHV JROG DQG DGYHQWXUH�
VWRLFLVP DQG JUHHWV HYHU\ GD\ ZLWK D WKH GHDG DV DQ LQIDQW� ZKHUHXSRQ DQG�GUHDPV RI EHLQJ D IDPRXV JROG 

ZDUP VPLOH DQG D UHQHZHG VHQVH RI D�WLQ\ EODFN JO\SK²WKH V\PERO�RI SURVSHFWRU� 8VH WKH ([SHUW VLGHNLFN
RSWLPLVP� 8VH WKH :DUULRU VLGHNLFN QHFURPDQF\²DSSHDUHG RQ KLV IRUH� VWDW EORFN LQ�WKH UXOHERRN WR UHS�
VWDW�EORFN LQ WKH UXOHERRN WR�UHS� KHDG� 8VH WKH 6SHOOFDVWHU VLGHNLFN UHVHQW WKHP� _
UHVHQW KHU� VWDW EORFN LQ WKH UXOHERRN WR UHS� 3HUVRQDOLW\� ³<HV� , HDW OLNH D SLJ� L¶

3HUVRQDOLW\� ³1RWKLQJ FDQ VKDNH UHVHQW�KLP� DQG�KDYH�EDG PDQQHUV� EXW WKRVH�DUH ©
P\ RSWLPLVWLF DWWLWXGH�´ 3HUVRQDOLW\� ³,¶YH FKHDWHG GHDWK P\ RQO\ IODZV� , VZHDU� ,¶P�GDUQ�QHDU _

,GHDO� ³:H VKRXOG DOO VHHN WKH EHW� RQFH� , FDQ GR LW DJDLQ�´ SHUIHFW RWKHUZLVH�´ �
WHUPHQW RI RXUVHOYHV� 7KHUH¶V�DOZD\V ,GHDO� ³*UHDW EHDXW\ FDQ KLGH JUHDW ,GHDO� ³7KH�ORZ�DUH OLIWHG�XS� DQG �
URRP IRU LPSURYHPHQW�´ XJOLQHVV� 7KH UHYHUVH LV DOVR WUXH�´ WKH KLJK DQG PLJKW\ DUH�EURXJKW \

%RQG� ³, ILJKW�IRU WKRVH ZKR FDQQRW %RQG� ³,¶YH EHHQ VHDUFKLQJ P\ GRZQ� &KDQJH LV WKH QDWXUH�RI WKLQJV�´ A
ILJKW IRU WKHPVHOYHV�´ ZKROH OLIH IRU WKH DQVZHU WR�D VLPSOH %RQG� ³,�OLNH JROG� , OLNH LWV FRORU� ³

)ODZ� ³7HOO PH , FDQ¶W�GR VRPH� TXHVWLRQ��$P�, D JRG"´ LWV WH[WXUH� LWV�PDMHVWLF JOHDP�´ _
WKLQJ� DQG , PXVW�SURYH \RX ZURQJ�´ )ODZ� ³, GRQ¶W OLNH P\VWHULHV� 8Q� )ODZ� ³,W¶V QRW VWHDOLQJ LI , QHHG LW "

UDYHOLQJ WKHP NHHSV PH XS DW QLJKW�´ PRUH WKDQ VRPHRQH HOVH�´ _

� 6,'(.,&. � � 6,'(.,&. �
�

� 6,'(.,&. � �





3RWLRQ RI +HDOLQJ
3RWLRQ� FRPPRQ

<RX UHJDLQ �G��� � KLW SRLQWV ZKHQ
\RX GULQN WKLV�SRWLRQ� 7KH SRWLRQ¶V UHG
OLTXLG JOLPPHUV ZKHQ DJLWDWHG�

3RWLRQ RI
,QYXOQHUDELOLW\

3RWLRQ� UDUH

)RU � PLQXWH DIWHU \RX GULQN WKLV
SRWLRQ� \RX KDYH UHVLVWDQFH WR�DOO
GDPDJH� 7KH SRWLRQ¶V�V\UXS\ OLTXLG
ORRNV OLNH OLTXLILHG�LURQ�

3RWLRQ RI
6XSHULRU +HDOLQJ

3RWLRQ� UDUH

<RX UHJDLQ �G� � � KLW SRLQWV ZKHQ
\RX GULQN WKLV SRWLRQ� 7KH SRWLRQ¶V UHG
OLTXLG JOLPPHUV ZKHQ DJLWDWHG�

Ŷ���

� 0$*,& ,7(0 �

3RWLRQ RI :DWHU
%UHDWKLQJ
3RWLRQ� XQFRPPRQ

<RX FDQ EUHDWKH XQGHUZDWHU IRU �
KRXU DIWHU GULQNLQJ WKLV SRWLRQ� ,WV
FORXG\ JUHHQ IOXLG VPHOOV RI WKH VHD
DQG KDV D MHOO\ILVK�OLNH EXEEOH IORDW�
LQJ LQ LW�

� 0$*,& ,7(0 �

6HQGLQJ 6WRQH
:RQGURXV LWHP� XQFRPPRQ

6HQGLQJ VWRQHV FRPH LQ SDLUV� ZLWK
HDFK VPRRWK VWRQH FDUYHG WR PDWFK
WKH�RWKHU VR WKDW WKH SDLULQJ LV HDVLO\
UHFRJQL]HG� :KLOH \RX WRXFK RQH
VWRQH� \RX FDQ XVH DQ DFWLRQ WR FDVW
WKH VHQGLQJ VSHOO IURP LW� 7KH WDUJHW
LV WKH�EHDUHU RI WKH RWKHU VWRQH� ,I QR
FUHDWXUH�EHDUV WKH RWKHU VWRQH� \RX�
NQRZ WKDW IDFW DV VRRQ DV \RX XVH WKH
VWRQH DQG GRQ¶W FDVW WKH�VSHOO�

2QFH VHQGLQJ LV FDVW WKURXJK WKH
VWRQHV� WKH\ FDQ¶W�EH XVHG DJDLQ XQWLO
WKH QH[W GDZQ� ,I RQH RI WKH VWRQHV�LQ
D SDLU LV GHVWUR\HG� WKH RWKHU RQH EH�
FRPHV QRQPDJLFDO�

� 0$*,& ,7(0 �

6HQGLQJ 6WRQH _

:RQGURXV LWHP� XQFRPPRQ

6HQGLQJ VWRQHV FRPH LQ SDLUV� ZLWK
HDFK VPRRWK VWRQH FDUYHG�WR PDWFK
WKH RWKHU VR WKDW WKH SDLULQJ LV HDVLO\
UHFRJQL]HG� :KLOH \RX WRXFK RQH
VWRQH� \RX FDQ XVH DQ DFWLRQ WR FDVW
WKH VHQGLQJ VSHOO IURP LW� 7KH WDUJHW
LV WKH EHDUHU RI WKH RWKHU VWRQH� ,I QR
FUHDWXUH EHDUV WKH RWKHU VWRQH� \RX�
NQRZ WKDW�IDFW DV VRRQ DV \RX�XVH WKH
VWRQH DQG GRQ¶W�FDVW WKH VSHOO�

2QFH�VHQGLQJ LV FDVW WKURXJK WKH
VWRQHV� WKH\ FDQ¶W EH XVHG DJDLQ XQWLO
WKH QH[W GDZQ� ,I RQH RI WKH VWRQHV LQ�
D SDLU LV GHVWUR\HG� WKH RWKHU RQH EH�
FRPHV QRQPDJLFDO�

� 0$*,& ,7(0 �

6WDII RI %LUGFDOOV
6WDII� FRPPRQ

� 0$*,& ,7(0 �

:DQG RI 3\URWHFKQLFV
:DQG� FRPPRQ

� 0$*,& ,7(0 �

:DQG RI 6HFUHWV
:DQG� XQFRPPRQ

7KLV ZRRGHQ VWDII LV GHFRUDWHG ZLWK
ELUG FDUYLQJV� ,W KDV �� FKDUJHV�
:KLOH KROGLQJ LW� \RX FDQ XVH DQ
DFWLRQ WR H[SHQG � FKDUJH IURP�WKH
VWDII DQG FDXVH LW�WR�FUHDWH RQH RI WKH
IROORZLQJ VRXQGV RXW WR D UDQJH RI�
�� IHHW� D ILQFK¶V FKLUS� D UDYHQ¶V FDZ�
D GXFN¶V TXDFN� D FKLFNHQ¶V FOXFN� D
JRRVH¶V KRQN� D�ORRQ¶V�FDOO� D WXUNH\¶V
JREEOH� D VHDJXOO¶V FU\� DQ�RZO¶V�KRRW�
RU DQ HDJOH¶V VKULHN�

7KH VWDII UHJDLQV OG� � � H[SHQGHG
FKDUJHV GDLO\ DW GDZQ� ,I \RX H[SHQG
WKH ODVW FKDUJH� UROO D G��� 2Q�D �� WKH
VWDII H[SORGHV LQ�D KDUPOHVV�FORXG RI�
ELUG IHDWKHUV DQG LV ORVW IRUHYHU�

� 0$*,& ,7(0 �

7KLV ZDQG�KDV�� FKDUJHV��:KLOH
KROGLQJ LW� \RX FDQ XVH DQ�DFWLRQ�WR
H[SHQG � RI LWV FKDUJHV DQG FUHDWH D
KDUPOHVV EXUVW RIPXOWLFRORUHG�OLJKW
DW D SRLQW \RX FDQ VHH XS WR����IHHW
DZD\� 7KH EXUVW RI OLJKW�LV DFFRPSD�
QLHG E\ D FUDFNOLQJ QRLVH WKDW FDQ EH
KHDUG XS�WR ��� IHHW DZD\� 7KH OLJKW
LV DV EULJKW�DV D�WRUFK IODPH EXW ODVWV
RQO\ D VHFRQG�

7KH ZDQG UHJDLQV DOO H[SHQGHG
FKDUJHV�GDLO\ DW GDZQ� ,I \RX H[SHQG
WKH ZDQG¶V ODVW FKDUJH� UROO�D G��� 2Q�
D ,� WKH ZDQG HUXSWV LQ D KDUPOHVV
S\URWHFKQLF GLVSOD\ DQG LV GHVWUR\HG�

7KLV ZDQG KDV � FKDUJHV� :KLOH�KROG�
LQJ LW� \RX FDQ XVH DQ DFWLRQ WR H[SHQG
� RI LWV FKDUJHV� DQG LI D VHFUHW GRRU RU
WUDS LV ZLWKLQ �� IHHW RI \RX� WKH ZDQG
SXOVHV DQG SRLQWV DW WKH RQH�QHDUHVW�WR
\RX� 7KH ZDQG UHJDLQV OG��H[SHQGHG
FKDUJHV GDLO\ DW GDZQ�
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0\VWHU\ .H\
:RQGURXV LWHP� FRPPRQ

1HFNODFH RI )LUHEDOOV
:RQGURXV LWHP� UDUH

3ROH RI &ROODSVLQJ
:RQGURXV LWHP� FRPPRQ

$�TXHVWLRQ PDUN LV ZRUNHG LQWR WKH
KHDG RI WKLV NH\� 7KH NH\ KDV D � SHU�
FHQW FKDQFH RI XQORFNLQJ DQ\ ORFN LQWR
ZKLFK LW¶V LQVHUWHG� 2QFH LW XQORFNV
VRPHWKLQJ� WKH�NH\ GLVDSSHDUV�

7KLV QHFNODFH KDV OG� � � EHDGV �
KDQJLQJ IURP LW� <RX FDQ XVH DQ DFWLRQ �
WR GHWDFK D EHDG DQG WKURZ LW XS WR �� �
IHHW DZD\� :KHQ LW UHDFKHV WKH HQG RI �
LWV WUDMHFWRU\� WKH EHDG GHWRQDWHV DV D Ŷ
�UG�OHYHO ILUHEDOO VSHOO �VDYH '& ���� _

<RX FDQ KXUO PXOWLSOH EHDGV� RU L

HYHQ WKH ZKROH QHFNODFH� DV RQH DF�� �
WLRQ��:KHQ \RX GR VR� LQFUHDVH WKH �
OHYHO RI WKH ILUHEDOO E\ � IRU HDFK EHDG �
EH\RQG�WKH ILUVW� �

�
�
�
�

:KLOH KROGLQJ�WKLV ���IRRW�SROH��\RX
FDQ XVH DQ DFWLRQ WR VSHDN D FRP�
PDQG ZRUG DQG FDXVH LW�WR FROODSVH
LQWR�D ��IRRW�ORQJ URG� IRU HDVH RI VWRU�
DJH� 7KH SROH¶V ZHLJKW GRHVQ¶W FKDQJH�
<RX FDQ XVH DQ DFWLRQ WR�VSHDN D
GLIIHUHQW FRPPDQG ZRUG DQG FDXVH
WKH URG�WR�UHYHUW WR D SROH� KRZHYHU��
WKH URG ZLOO�HORQJDWH�RQO\ DV IDU DV WKH
VXUURXQGLQJ VSDFH DOORZV�

� 0$*,& ,7(0 �
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,
�

� 0$*,& ,7(0 � � � 0$*,& ,7(0 �

3RWLRQ RI
*UHDWHU�+HDOLQJ

�

¶PP 

- 3RWLRQ RI +HDOLQJ �

3RWLRQ� FRPPRQ 
�
Ŷ ��Ŷ! �

� 3RWLRQ RI +HDOLQJ
, 3RWLRQ� FRPPRQ

3RWLRQ� XQFRPPRQ

<RX UHJDLQ �G� � � KLW SRLQWV ZKHQ
\RX GULQN WKLV�SRWLRQ� 7KH SRWLRQ¶V UHG
OLTXLG�JOLPPHUV ZKHQ DJLWDWHG�

�

<RX UHJDLQ �G� � � KLW SRLQWV ZKHQ �
\RX GULQN WKLV SRWLRQ� 7KH SRWLRQ¶V UHG �
OLTXLG JOLPPHUV ZKHQ DJLWDWHG� �

�

�
�
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� 
 Ŷ � � ��

<RX UHJDLQ �G��� � KLW SRLQWV ZKHQ
\RX GULQN WKLV SRWLRQ� 7KH SRWLRQ¶V UHG
OLTXLG JOLPPHUV ZKHQ DJLWDWHG�

� 0$*,& ,7(0 �

�Ŷ �
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3RWLRQ RI +HDOLQJ
3RWLRQ� FRPPRQ

\XD� � 
 �
� 3RWLRQ RI +HDOLQJ Ŷ

a� 3RWLRQ� FRPPRQ @

UA3R7L21 2) +HDOLQJ 
 A
6
 
� 3RWLRQ� FRPPRQ 


<RX UHJDLQ �G���W� � KLW SRLQWV ZKHQ
\RX GULQN WKLV SRWLRQ� 7KH SRWLRQ¶V UHG
OLTXLG JOLPPHUV ZKHQ DJLWDWHG�

<RX UHJDLQ �G� � � KLW SRLQWV ZKHQ �

\RX GULQN WKLV�SRWLRQ� 7KH SRWLRQ¶V UHG �
OLTXLG JOLPPHUV ZKHQ DJLWDWHG� Ŷ

�


$ �

<RX UHJDLQ �G� �L� � KLW SRLQWV ZKHQ
\RX GULQN WKLV SRWLRQ� 7KH SRWLRQ¶V UHG
OLTXLG�JOLPPHUV ZKHQ DJLWDWHG�
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'UDJRQ 6OD\HU
:HDSRQ �ORQJVZRUG�� UDUH �

'UHDG +HOP
:RQGURXV LWHP� FRPPRQ

<RX�KDYH D��� ERQXV�WR DWWDFN
DQG GDPDJH UROOV PDGH ZLWK WKLV
ORQJVZRUG�

:KHQ \RX KLW DV GUDJRQ ZLWK WKLV
ZHDSRQ� WKH GUDJRQ WDNHV DQ H[WUD
�G� VODVKLQJ GDPDJH� )RU WKH SXU�
SRVH RI WKLV ZHDSRQ� ³GUDJRQ´ UHIHUV
WR�DQ\ FUHDWXUH ZLWK WKH GUDJRQ�W\SH�

7KLV IHDUVRPH VWHHO KHOP PDNHV \RXU
H\HV�JORZ UHG ZKLOH \RX ZHDU LW�

, 
L� 9"

0$*,& ,7(0 Ŷ 0$*,& ,7(0


WY
*DXQWOHWV RI
2JUH 3RZHU

:RQGURXV LWHP� XQFRPPRQ
5)�Q

<RXU 6WUHQJWK VFRUH LV �� ZKLOH \RX�
ZHDU WKHVH JDXQWOHWV� 7KH\ KDYH QR
HIIHFW RQ \RX LI\RXU 6WUHQJWK LV �� RU
KLJKHU ZLWKRXW WKHP�

, *RJJOHV RI 1LJKW
:RQGURXV LWHP� XQFRPPRQ

:KLOH ZHDULQJ WKHVH GDUN OHQVHV� \RX�
KDYH�GDUNYLVLRQ RXW�WR D�UDQJH RI ��
IHHW� ,I\RX DOUHDG\ KDYH GDUNYLVLRQ�
ZHDULQJ WKH JRJJOHV LQFUHDVHV�LWV
UDQJH E\ �� IHHW�

LI�

� 0$*,& ,7(0 � 0$*,& ,7(0


,PPRYDEOH 5RG
5RG� XQFRPPRQ

/XWH RI ,OOXVLRQV
:RQGURXV LWHP� FRPPRQ

7KLV IODW LURQ URG KDV D EXWWRQ RQ RQH
HQG��<RX FDQ XVH DQ DFWLRQ WR SUHVV
WKH EXWWRQ� ZKLFK FDXVHV WKH URG�WR
EHFRPH PDJLFDOO\ IL[HG LQ SODFH� 8Q�
WLO \RX RU DQRWKHU FUHDWXUH XVHV DQ
DFWLRQ�WR SXVK WKH EXWWRQ DJDLQ� WKH
URG GRHVQ¶W PRYH� HYHQ LI LW�LV�GHI\LQJ
JUDYLW\� 7KH URG FDQ KROG�XS WR �����
SRXQGV RIZHLJKW� 0RUH ZHLJKW FDXVHV
WKH URG�WR�GHDFWLYDWH DQG IDOO� $ FUHD�
WXUH FDQ XVH DQ DFWLRQ WR PDNH D '&
�� 6WUHQJWK�FKHFN� PRYLQJ WKH IL[HG
URG XS WR ���IHHW RQ D VXFFHVV�

:KLOH \RX DUH SOD\LQJ�WKLV PDJLF OXWH��
\RX�FDQ FUHDWH KDUPOHVV� LOOXVRU\
YLVXDO�HIIHFWV ZLWKLQ�D ��IRRW�UDGLXV
VSKHUH FHQWHUHG RQ WKH LQVWUXPHQW� ,I
\RX DUH D EDUG� WKH UDGLXV LQFUHDVHV WR
�� IHHW� 6DPSOH YLVXDO HIIHFWV�LQFOXGH
OXPLQRXV PXVLFDO QRWHV� D VSHFWUDO
GDQFHU� EXWWHUIOLHV� DQG JHQWO\ IDOOLQJ
VQRZ� 7KH PDJLF�HIIHFWV�KDYH QHLWKHU
VXEVWDQFH QRU VRXQG� DQG�WKH\�DUH�RE�
YLRXVO\ LOOXVRU\� 7KH HIIHFWV�HQG ZKHQ
\RX VWRS SOD\LQJ�

0$*,& ,7(0© 0$*,& ,7(0 �

'XVW RI 'LVDSSHDUDQFH
:RQGURXV LWHP� XQFRPPRQ

)RXQG LQ D�VPDOO SDFNHW� WKLV SRZGHU
UHVHPEOHV YHU\ ILQH�VDQG� 7KHUH LV�
HQRXJK RI LW IRU RQH XVH� :KHQ \RX�
XVH DQ DFWLRQ WR WKURZ WKH GXVW LQWR
WKH DLU� \RX DQG HDFK FUHDWXUH DQG
REMHFW ZLWKLQ �� IHHW RI\RX EHFRPH
LQYLVLEOH�IRU��G� PLQXWHV� 7KH GXUD�
WLRQ LV WKH VDPH IRU DOO VXEMHFWV� DQG
WKH GXVW LV FRQVXPHG ZKHQ LWV PDJLF
WDNHV HIIHFW� ,I D FUHDWXUH DIIHFWHG E\
WKH GXVW DWWDFNV RU FDVWV D VSHOO� WKH
LQYLVLELOLW\ HQGV�IRU WKDW FUHDWXUH�

0$*,& ,7(0


+DW RI�:L]DUGU\
:RQGURXV LWHP� FRPPRQ

5LA,5LV$[)O-O6PL7L"$ZL]DU)
AA%

:KLOH \RX DUH ZHDULQJ WKLV KDW� \RX
JDLQ WKH IROORZLQJ EHQHILWV�

� <RX FDQ XVH WKH KDW�DV�D�VSHOOFDVW�
LQJ�IRFXV�IRU \RXU ZL]DUG VSHOOV�

� <RX FDQ WU\ WR�FDVW�D�FDQWULS WKDW \RX�
GRQ¶W NQRZ� 7KH FDQWULS PXVW EH RQ
WKH ZL]DUG VSHOO OLVW� DQG \RX�PXVW
PDNH D '& �� ,QWHOOLJHQFH��$UFDQD�
FKHFN� ,I WKH FKHFN VXFFHHGV� \RX�
FDVW WKH�VSHOO� ,I WKH FKHFN IDLOV��VR
GRHV WKH VSHOO� DQG WKH�DFWLRQ XVHG
WR�FDVW WKH VSHOO LV ZDVWHG� ,Q HLWKHU
FDVH� \RX FDQ¶W XVH WKLV SURSHUW\
DJDLQ XQWLO \RX ILQLVK D�ORQJ�UHVW�

0$*,& ,7(0 �

0LWKUDO *UDLQ 0DLO
$UPRU �FKDLQ PDLO�� XQFRPPRQ

0LWKUDO LV D OLJKW� IOH[LEOH PHWDO� 8Q�
OLNH QRUPDO FKDLQ PDLO�PLWKUDO FKDLQ
PDLO GRHVQ¶W�KDYH D 6WUHQJWK UHTXLUH�
PHQW DQG GRHVQ¶W�LPSRVH GLVDGYDQ�
WDJH RQ 'H[WHULW\ �6WHDOWK� FKHFNV�

� 0$*,& ,7(0 �
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�� %DWWOHD[H
:HDSRQ �EDWWOHD[H�� XQFRPPRQ

7KLV PDJLF EDWWOHD[H ZDV IRUJHG�
E\ GZDUYHV� <RX KDYH D �� ERQXV WR
DWWDFN DQG GDPDJH UROOV PDGH ZLWK
WKLV ZHDSRQ�

0LQRU3URSHUW\�:KLOH WKH EDW�
WOHD[H LV LQ \RXU SRVVHVVLRQ� \RX�FDQ
VSHDN DQG XQGHUVWDQG 'ZDUYLVK�

�� /RQJERZ
_� :HDSRQ �ORQJERZ�� XQFRPPRQ

7KLV PDJLF�ORQJERZ ZDV FUDIWHG
E\ HOYHV��<RX KDYH D �� ERQXV WR
DWWDFN DQG GDPDJH UROOV PDGH ZLWK
WKLV ZHDSRQ�

0LQRU3URSHUW\� :KLOH ZLHOGLQJ
WKH ORQJERZ� \RX FDQ XVH DQ DFWLRQ WR�
OHDUQ ZKLFK ZD\�LV QRUWK�

�� 0DFH
:HDSRQ �PDFH�� XQFRPPRQ

<RX�KDYH D �L�O ERQXV�WR DWWDFN DQG
GDPDJH UROOV PDGH ZLWK WKLV ZHDSRQ�

0LQRU3URSHUW\� :KLOH KROGLQJ
WKH PDFH� \RX FDQ XVH�DQ DFWLRQ WR
FDXVH \RXU YRLFH WR FDUU\ FOHDUO\ IRU
XS�WR ����IHHW�XQWLO WKH HQG RI\RXU
QH[W WXUQ�

� 0$*,& ,7(0 
 0$*,& ,7(0 0$*,& ,7(0 Ŷ

P
�? 6KLHOG

$UPRU �VKLHOG�� XQFRPPRQ
�� 6KRUWVZRUG

:HDSRQ �VKRUWVZRUG�� XQFRPPRQ
%RRWV RI (OYHQNLQG

:RQGURXV LWHP� XQFRPPRQ

:KLOH KROGLQJ WKLV VKLHOG� \RX KDYH
D �� ERQXV�WR�$&� 7KLV ERQXV LV
LQ DGGLWLRQ�WR�WKH VKLHOG¶V QRUPDO
ERQXV WR $&�

7KLV PDJLF VKRUWVZRUG LV�FRYHWHG�E\
WKLHYHV DQG DVVDVVLQV DOLNH� <RX�KDYH
D �� ERQXV�WR DWWDFN DQG GDPDJH UROOV
PDGH ZLWK WKLV ZHDSRQ�

0LQRU3URSHUW\� :KLOH KROGLQJ
WKH VKRUWVZRUG� \RX FDQ XVH D ERQXV
DFWLRQ WR FDXVH WKH ZHDSRQ�WR�VKHG
EULJKW OLJKW LQ D ���IRRW UDGLXV DQG
GLP OLJKW�IRU DQ DGGLWLRQDO �� IHHW� RU
WR H[WLQJXLVK WKH OLJKW�

:KLOH \RX ZHDU WKHVH ERRWV� \RXU
VWHSV PDNH QR VRXQG� UHJDUGOHVV RI
WKH VXUIDFH \RX DUH�PRYLQJ�DFURVV�
<RX DOVR�KDYH DGYDQWDJH RQ 'H[WHULW\
�6WHDOWK� FKHFNV WKDW UHO\ RQ PRYLQJ
VLOHQWO\�

E�

� 0$*,& ,7(0 0$*,& ,7(0 0$*,& ,7(0 �

&ORDN RI %LOORZLQJ &ORDN RI 0DQ\ )DVKLRQV &ORFNZRUN$PXOHW
:RQGURXV LWHP� FRPPRQ :RQGURXV LWHP� FRPPRQ :RQGURXV LWHP� FRPPRQ

:KLOH�ZHDULQJ WKLV FORDN� \RX FDQ
XVH D ERQXV DFWLRQ WR PDNH LW�ELOORZ
GUDPDWLFDOO\�

� 0$*,& ,7(0 �

:KLOH ZHDULQJ WKLV�FORDN� \RX FDQ XVH
D ERQXV DFWLRQ�WR FKDQJH WKH VW\OH��
FRORU� DQG DSSDUHQW TXDOLW\ RI WKH
JDUPHQW� 7KH FORDN¶V ZHLJKW GRHVQ¶W
FKDQJH� 5HJDUGOHVV RI LWV DSSHDUDQFH�
WKH FORDN FDQ¶W EH DQ\WKLQJ EXW D
FORDN��$OWKRXJK LW FDQ GXSOLFDWH WKH
DSSHDUDQFH�RI RWKHU PDJLF FORDNV� LW
GRHVQ¶W JDLQ WKHLU PDJLFDO SURSHUWLHV�

$ MG¶


� 0$*,& ,7(0 �

7KLV FRSSHU DPXOHW FRQWDLQV�WLQ\
LQWHUORFNLQJ JHDUV DQG LV SRZHUHG
E\ PDJLF IURP 0HFKDQXV� D�SODQH RI
FORFNZRUN SUHGLFWDELOLW\� $�FUHDWXUH
WKDW SXWV DQ HDU WR WKH DPXOHW FDQ
KHDU IDLQW WLFNLQJ DQG ZKLUULQJ QRLVHV
FRPLQJ IURP ZLWKLQ�

:KHQ \RX PDNH DQ DWWDFN UROO
ZKLOH ZHDULQJ WKH DPXOHW� \RX FDQ
IRUJR UROOLQJ WKH G���WR JHW�D �� RQ WKH
GLH� 2QFH XVHG� WKLV SURSHUW\ FDQ¶W EH
XVHG DJDLQ XQWLO WKH QH[W GDZQ�
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'ZDUYHQ
([FDYDWLRQ 4XHVW

'ZDUI SURVSHFWRUV IRXQG DQFLHQW
GZDUYHQ UXLQV LQ WKH PRXQWDLQV
VRXWKZHVW RI KHUH DQG�KDYH�EHJXQ DQ
DUFKDHRORJLHDO GLJ IRU WUHDVXUH�DQG
UHOLFV� 7KH\ QHHG�WR�EH ZDUQHG WKDW
D ZKLWH GUDJRQ KDV�PRYHG�LQWR WKH
DUHD� 7DNH�WKH ZDUQLQJ WR WKHP� WKHQ
UHWXUQ�WR�7RZQPDVWHU +DUELQ:HVWHU
WR FROOHFW�D�UHZDUG RI �� JS�

*QRPHQJDUGH 4XHVW

$�FODQ RI UHFOXVLYH URFN JQRPHV UH�
VLGHV LQ D VPDOO QHWZRUN RI FDYHV�LQ
WKH PRXQWDLQV�WR�WKH VRXWKHDVW� 7KH
JQRPHV RI*QRPHQJDUGH�DUH NQRZQ
IRU WKHLU PDJLFDO�LQYHQWLRQV� 7KH\
PLJKW KDYH VRPHWKLQJ ZLWK ZKLFK
WR GHIHDW WKH�GUDJRQ� *HW ZKDWHYHU
\RX FDQ�IURP WKHP� ,I\RX EULQJ EDFN
VRPHWKLQJ XVHIXO DQG GRQ¶W ZDQW�WR
NHHS LW�IRU \RXUVHOYHV� 7RZQPDV�
WHU +DUELQ:HVWHU ZLOO�SD\ \RX ��
JS�IRU LW�

8PEUDJH +LOO
BBBBBBB 4XHVW

7KH ORFDO PLGZLIH²DQ DFRO\WH RI�
&KDXQWHD QDPHG $GDEUD *Z\QQ²
OLYHV E\ KHUVHOI LQ D VWRQH ZLQGPLOO
RQ WKH VLGH RI D KLOO D�IHZ PLOHV VRXWK
RI 3KDQGDOLQ� :LWK GUDJRQ VLJKWLQJV
EHFRPLQJ FRPPRQ� LW¶V�QRW VDIH IRU
KHU WR�EH DORQH� 8UJH $GDEUD WR UHWXUQ
WR�3KDQGDOLQ� 2QFH VKH¶V VDIH� YLVLW�
7RZQPDVWHU +DUELQ:HVWHU WR FODLP D
UHZDUG RI �� JS�

� 48(67 48(67 �

%XWWHUVNXOO
5D�1&K 4XHVW

2UHV�KDYH DWWDFNHG %XWWHUVNXOO
5DQFK� ILYH PLOHV HDVW RI &RQ\EHUU\
DORQJ WKH 7ULKRDU 7UDLO� 7UDYHO WKHUH
ZLWK KDVWH� DVVHVV WKH GDPDJH�
DQG�KHOS DQ\ZD\ \RX FDQ��$OIRQVH
.DOD]RUQ� WKH UDQFK�RZQHU� LV�D
UHWLUHG VKHULIIZKR FDQ UHZDUG \RX�
IRU \RXU�HIIRUWV� ,I KH¶V GHDG� UHWXUQ
WR�7RZQPDVWHU +DUELQ :HVWHU ZLWK
SURRI RI.DOD]RUQ¶V GHPLVH WR UHFHLYH
D UHZDUG RI ��� JS�

/RJJHUV¶ &DPS 4XHVW

'HHS LQ 1HYHUZLQWHU:RRG� DORQJ
WKH ULYHU WKDW IORZVZHVW WRZDUG 1HY�
HUZLQWHU� LV D�ORJJLQJ�FDPS� (YHU\
WZR PRQWKV� 3KDQGDOLQ GHOLYHUV IUHVK
VXSSOLHV�WR�WKH FDPS� ZKLFK LV UXQ E\
WKH KDOI�EURWKHU RI 3KDQGDOLQ¶V WRZQ��
PDVWHU� +DUELQ :HVWHU� (DUWKHQ� WKH
ORFDO SURYLVLRQHU��KDV SUHSDUHG�D�QHZ
GHOLYHU\� +H QHHGV VRPHRQH�WR�EHDU
WKH VXSSOLHV VDIHO\ WR�WKH FDPS� 5H�
WXUQ�WR +DUELQ :HVWHU ZLWK D QRWLFH
RI GHOLYHU\ VLJQHG E\ KLV�KDOI�EURWKHU�
7LKRU:HVWHU� WR�FODLP \RXU UHZDUG
RI ��� JS�

� 48(67 �

0RXQWDLQ¶V 7RH 4XHVW M

7KH 0RXQWDLQ¶V 7RH *ROG 0LQH�OLHV
ILIWHHQ�PLOHV QRUWKHDVW RI 3KDQGDOLQ�
7KH QHZ RYHUVHHU� 'RQ�-RQ 5DVNLQ�
MXVW PDGH WKH WULS IURP 1HYHUZLQWHU
WR 3KDQGDOLQ DQG QHHGV WR EH HV�
FRUWHG WR WKH PLQH� 7KHUH¶V QR WHOOLQJ
ZKDW GDQJHUV OLH EHWZHHQ KHUH DQG
WKHUH� 2QFH \RX GHOLYHU 5DVNLQ VDIH
DQG VRXQG��UHWXUQ�WR�7RZQPDVWHU
+DUELQ:HVWHU WR FROOHFW D UHZDUG
RI ��� JS�

48(67
 48(67 � 48(67


$[HKROP 4XHVW L 'UDJRQ %DUURZ 4XHV�) A2'/$1' 0DQVH 4XHVW

(PEHGGHG LQ D�PRXQWDLQ VRXWK RI
3KDQGDOLQ LV WKH DQFLHQW GZDUYHQ
IRUWUHVV RI$[HKROP��ZKLFK KDV EHHQ
VHDOHG IRU \HDUV� ,I D GUDJRQ DWWDFN
LV LPPLQHQW� WKH SHRSOH RI 3KDQG�
DOLQ FDQ HYDFXDWH DQG WDNH UHIXJH LQ
$[HKROP� 7R WKDW HQG� VRPHRQH QHHGV
WR�RSHQ WKH IRUWUHVV DQG PDNH�LW�VDIH
IRU KDELWDWLRQ� 2QFH \RX�DFFRPSOLVK
WKHVH WDVNV� UHWXUQ WR 7RZQPDVWHU
:HVWHU WR�FROOHFW D UHZDUG RI ��� JS�

7KH GUDJRQ WKDW KHVHWV XV LV QRW WKH
ILUVW WR WKUHDWHQ WKLV�UHJLRQ� %HWZHHQ
KHUH DQG 1HYHUZLQWHU OLHV WKH EDUURZ
PRXQG RI D ZDUULRU ZKRVH PDJLFDO
GUDJRQ�VOD\LQJ VZRUG KHOSHG IHOO�D
JUHHQ GUDJRQ WHUURUL]LQJ WKH�+LJK
5RDG D FHQWXU\ DJR� 5XPRU KDV LW WKH
GUDJRQ�VOD\HU VZRUG LV EXULHG WKHUH�
WRR� 5HWULHYH LW� DQG OHW WKH VZRUG�EH
LWV RZQ UHZDUG�

7KH RUHV KDYH IDOOHQ XQGHU WKH VZD\
RI HYLO VSHOOFDVWHUV LQ 1HYHUZLQWHU
:RRG�DQG KDYH EHHQ VLJKWHG LQ JURZ�
LQJ QXPEHUV QHDU )DOFRQ¶V +XQWLQJ
/RGJH� 7KH VSHOOFDVWHUV�GZHOO�LQ D
UXLQHG PDQVH� )DOFRQ QHHGV VRPHRQH
WR�PDNH D SUHHPSWLYH VWULNH�DJDLQVW
LW� 'HVWUR\ WKH HYLO LQ WKH PDQVH� WKHQ
H[SHFW KLP WR UHZDUG \RX�

� 48(67 � 48(67 48(67 �
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$QYLO

$UURZ�6/,7

%DOOLVWD

SJ� %DUUHOV
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%DWWOHPHQW

S
%URNHQ '225
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