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7KH�)HQJ�6KXL UXOHERRN�RIIHUV�RQO\�WKUHH�ZHDSRQV�IRU�WKH������MXQFWXUH��7R�DGG
LQVXOW�WR�WKH�LQMXU\��WKHLU�JDPH�VWDWLVWLFV�DUH�GRZQULJKW�ZHDN��,W�LV�WUXH�WKDW�PRGHUQ
ILUHDUPV�DUH�PRUH�HIIHFWLYH�WKDQ�WKRVH�RI�WKH���WK FHQWXU\��EXW�EODFN�SRZGHU
ZHDSRQV�VWLOO�NLOOHG�D�ORW�RI�PHQ�LQ�WKHLU�WLPH��7KLV�WH[W�RIIHUV�PRUH�ZHDSRQV�IRU�WKH
����V�DQG�DOWHUQDWLYH�VWDWV�IRU�WKH�EODFN�SRZGHU�ZHDSRQV�LQ�WKH�UXOHERRN��,W�DOVR
JLYHV�VXJJHVWLRQV�IRU�4XLFN�6FKWLFN�3LFNV�LQYROYLQJ�WKHVH�QHZ�JXQV�
6RXUFHV�XVHG�LQ�WKH�SUHSDUDWLRQ�RI�WKH�WH[W�LQFOXGH�*8536�+LJK�7HFK E\�6WHYH
-DFNVRQ�*DPHV��0RUH�*XQV� E\�%75&��0LOLWDU\�6PDOO�$UPV E\�6DODPDQGHU�%RRNV�
DQG�YDULRXV�,QWHUQHW�VLWHV�
0LNNR�.DXSSLQHQ
���$SULO�����

*XQV�RI�WKH�SDVW��SUHVHQW��DQG�QHDU�IXWXUH
$GDPV�UHYROYHU���������
$�����FDOLEHU�%ULWLVK�UHYROYHU�DYDLODEOH�IURP�WKH�HDUO\�����V��WKH�$GDPV�LV�RQH�RI�WKH
ILUVW�GRXEOH�DFWLRQ�UHYROYHUV��7KH�$GDPV�GHVLJQ�FRXOG�EH�HQFRXQWHUHG�DOPRVW
DQ\ZKHUH��,W�LV�WKH�DUFKHW\SDO�%ULWLVK�UHYROYHU�RI�WKH�HUD��MXVW�DV�&ROW�LV�IRU
$PHULFDQV�
$GDPV�'UDJRRQ�UHYROYHU���������
7KLV�ELJ������FDOLEHU�UHYROYHU�LV�WKH�RULJLQDO������YHUVLRQ�RI�WKH�$GDPV��DERYH��6RPH
%ULWLVK�RIILFHUV�SUHIHU�WKH�KHDYLHU�FDOLEHU�IRU�VWRSSLQJ�UHVWOHVV�QDWLYHV��7KH�JXQ�LV
ORQJ�EDUUHOHG�DQG�FXPEHUVRPH�WR�FDUU\��H[FHSW�LQ�VDGGOH�KROVWHUV�
%ODFN�SRZGHU�SLVWRO���������
7KLV�HQWU\�UHSUHVHQWV�WKH�FRXQWOHVV�GLIIHUHQW�VLQJOH�VKRW�SLVWROV�WKDW�ZHUH�XVHG
EHIRUH�WKH�LQWURGXFWLRQ�RI�UHYROYHUV�
%ODFN�SRZGHU�ULIOH����

�����
7KLV�HQWU\�UHSUHVHQWV�WKH�QXPHURXV�PRGHOV�WKDW�DUH�VWDQGDUG�LVVXH�IRU�PRVW�DUPLHV
RI�WKH�WLPH�DQG�DOVR�XVHG�E\�FLYLOLDQ�VKRRWHUV��([DPSOHV�LQFOXGH�WKH�.HQWXFN\�5LIOH
�$PHULFDQ��DQG�%DNHU�5LIOH��%ULWLVK��
%ODFN�SRZGHU�VKRWJXQ���������
7KLV�WZR�EDUUHOHG�ZHDSRQ�LV�LQWHQGHG�IRU�KXQWLQJ�ELUGV�DQG�RWKHU�VPDOO�DQLPDOV�
EXW�LW�FDQ�EULQJ�GRZQ�PHQ�LI�QHFHVVDU\��'RXEOH�DOO�UDQJH�SHQDOWLHV�ZKHQ�VKRRWLQJ�D
VKRWJXQ�
&ROW�'UDJRRQ�UHYROYHU���������
$�����FDOLEHU�UHYROYHU��LW�LV�D�PDVVLYH�ZHDSRQ��ZHLJKLQJ�DOPRVW�WZR�NLORJUDPV��DQG
WKH�PRVW�SRZHUIXO�KDQGJXQ�IRU�D�ORQJ�WLPH�\HW��(DV\�WR�FDUU\�RQ�\RXU�SHUVRQ�LW�LV
QRW��KRZHYHU�
&ROW�1DY\�UHYROYHU��������
$�����FDOLEHU�UHYROYHU�DYDLODEOH�IURP�������LW�ZLOO�EHFRPH�RQH�RI�WKH�PRVW�SRSXODU
KDQGJXQV�LQ�WKH�86$�DQG�DEURDG��,W�LV�PXFK�OLJKWHU�DQG�KDQGLHU�WKDQ�WKH�'UDJRRQ�
1XPHURXV�PDQXIDFWXUHUV�PDNH�1DY\�FORQHV�WKDW�YDU\�ZLGHO\�LQ�TXDOLW\�
&ROW�3RFNHW�5HYROYHU��������
$�����FDOLEHU�UHYROYHU�LQWHQGHG�IRU�WKH�FLYLOLDQ�PDUNHW��6RPH�VROGLHUV�DOVR�XVH�LW�DV�D
VHFRQGDU\�ZHDSRQ�



&ROW�5HYROYLQJ�5LIOH���������
7KLV�LV�D�����FDOLEHU�ULIOH�XVLQJ�WKH�&ROW�UHYROYHU�PHFKDQLVP��,W�LV�DYDLODEOH�IURP
�����DQG�KDV�D�UHSXWDWLRQ�IRU�DFFXUDF\��+RZHYHU��LW�LV�VRPHZKDW�GDQJHURXV�WR
VKRRW��LI�D�PDOIXQFWLRQ�RFFXUV�DQG�LWV�UHVXOW�LV�GDPDJHG��WKH�VKRRWHU·V�VXSSRUWLQJ
KDQG�WDNHV�����'��SRLQWV�RI�GDPDJH�IURP�WKH�FKDLQ�ILUH�
'HULQJHU��������
7KLV�LV�D�WLQ\�VLQJOH�VKRW�SLVWRO�WKDW�ZDV�LQYHQWHG�E\�RQH�+HQU\�'HULQJHU��0DQ\�D
ZHOO�GUHVVHG�JHQWOHPDQ�FDUULHV�RQH�RU�WZR�RI�WKHVH�LQ�KLV�SRFNHWV��$�ODUJH�QXPEHU�RI
FRSLHV�ZHUH�PDGH�WKDW�ZHUH�FDOOHG�GHUULQJHUV WR�DYRLG�ODZVXLWV�
'XHOLQJ�SLVWRO���������
7KHVH�ZHOO�PDGH�DQG�H[SHQVLYH�SLVWROV�DUH�VROG�LQ�PDWFKLQJ�SDLUV��,I�H[WUD�WLPH�DQG
FDUH�DUH�WDNHQ�WR�ORDG�D�GXHOLQJ�SLVWRO��WKH�VKRRWHU�ZLOO�JHW�D����$9�ERQXV��7KLV
FDQQRW�EH�GRQH�LQ�FRPEDW��'XHOLQJ�SLVWROV�DUH�RQO\�DYDLODEOH�WR�ULFK FKDUDFWHUV�
+RZGDK�SLVWRO���������
7KLV�WZR�EDUUHOHG��GRXEOH�KDPPHUHG�ZHDSRQ�ILUHV�KXJH������FDOLEHU�EXOOHWV�WKDW�ZLOO
VWRS�WKH�PRVW�GHWHUPLQHG�DVVDLODQW�FROG��+RZGDK�SLVWROV�ZHUH�LQWHQGHG�WR�EH�D�ILQDO
GHIHQVH�DJDLQVW�GDQJHURXV�DQLPDOV��7KH�UHFRLO�LV�IHDUVRPH��WKRXJK��JLYLQJ�WKH
VKRRWHU�D�²��$9�SHQDOW\�
0XVNHW���������
0XVNHWV�DUH�EDGO\�RXWGDWHG�LQ�WKH�����V��EXW�VRPH�SHRSOH�VWLOO�FOLQJ�WR�WKHP
EHFDXVH�WKH\�FDQQRW�DIIRUG�DQ\WKLQJ�EHWWHU�
3HSSHU�ER[�SLVWRO��������
$�VL[�EDUUHOHG�EODFN�SRZGHU�ZHDSRQ�WKDW�EHFDPH�REVROHWH�DIWHU�WKH�LQWURGXFWLRQ�RI
UHYROYHUV�
6PLWK�	�:HVVRQ�1R�����������
7KLV�VPDOO�UHYROYHU�LQWURGXFHV�WKH�����FDOLEHU�ULPILUH�FDUWULGJH�WR�WKH�ZRUOG�LQ������
,W�LV�QRW�D�SRZHUIXO�ZHDSRQ��EXW�WKH�FRQYHQLHQFH�RI�UHORDGLQJ�FRPSDUHG�WR�FDS�DQG
EDOO�UHYROYHUV�PDNHV�LW�YHU\��YHU\�SRSXODU��%HFDXVH�WKH�F\OLQGHU�QHHGV�WR�EH
VHSDUDWHG�IURP�WKH�IUDPH�IRU�UHORDGLQJ��WKH�SURFHVV�WDNHV����VKRWV��WZLFH�DV�ORQJ�DV
PRGHUQ�UHYROYHUV�
1RWHV�
�� %HFDXVH�QRQH�RI�WKHVH�ZHDSRQV��ZLWK�WKH�H[FHSWLRQ�RI�WKH�6	:�1R�����ILUH

FDUWULGJH�DPPXQLWLRQ��WKH\�WDNH���VKRWV�WR�UHORDG�SHU�EDUUHO�RU�FKDPEHU�
�� ,I�\RX�ZDQW�WR�HQIRUFH�KLVWRULFDO�DFFXUDF\�²�ZKLFK�PD\�RU�PD\�QRW�EH�XVHIXO�LQ�D

)HQJ�6KXL�FDPSDLJQ�²�WKH�WZR�$GDPV�UHYROYHUV��&ROW�1DY\��&ROW�5HYROYLQJ�5LIOH�
DQG�6	:�1R����DUH�QRW�DYDLODEOH�LQ�WKH������MXQFWXUH�ZKHQ�WKH�JDPH�EHJLQV�

�� ,Q�WKLV�WLPH�RI�XQUHOLDEOH�DQG�VORZ�ORDGLQJ�ILUHDUPV��PLOLWDU\�RIILFHUV�FDUU\
VZRUGV�LQ�DGGLWLRQ�WR�WKHLU�JXQV��VROGLHUV�FDUU\�ED\RQHWV��DQG�DOPRVW�HYHU\�PDQ
FDUULHV�D�NQLIH��0DQ\�RWKHU�FXWWLQJ�DQG�EDVKLQJ�LPSOHPHQWV�ZHUH�XVHG��VHH�WKH
ILOP�*DQJV�RI�1HZ�<RUN�IRU�LQVSLUDWLRQ�



0RGLILHG�4XLFN�6FKWLFN�3LFNV�������ZHDSRQV�
x %LJ�%UXLVHU��D[H��EODFN�SRZGHU�ULIOH��UHDOO\�ELJ�NQLIH
x %RG\JXDUG �627:���&ROW�3RFNHW�5HYROYHU��NQLIH
x %RXQW\�+XQWHU �627:���EODFN�SRZGHU�ULIOH��NQLIH
x ([�6SHFLDO�)RUFHV��EODFN�SRZGHU�ULIOH��WZLQ�&ROW�'UDJRRQV��&ROW�3RFNHW�5HYROYHU�

GDJJHU
x *DPEOHU��'HULQJHU
x -RXUQDOLVW��&ROW�3RFNHW�5HYROYHU
x .DUDWH�&RS��EODFN�SRZGHU�SLVWRO��FOXE
x .LOOHU��EODFN�SRZGHU�ULIOH��&ROW�'UDJRRQ��&ROW�3RFNHW�5HYROYHU��GDJJHU��'HULQJHU
x 0HGLF��EODFN�SRZGHU�VKRWJXQ
x 0DVNHG�$YHQJHU��GXHOLQJ�SLVWRO��VZRUG
x 0DYHULFN�&RS��FOXE��WZLQ�&ROW�3RFNHW�5HYROYHUV
x 3OHGJHG�$JHQW �627:���&ROW�3RFNHW�5HYROYHU
x 3ULYDWH�,QYHVWLJDWRU��&ROW�3RFNHW�5HYROYHU
x 6S\��'HULQJHU
x 7KLHI��&ROW�3RFNHW�5HYROYHU
x 7ZR�)LVWHG�$UFKHRORJLVW �627:���+RZGDK�SLVWRO
7KH�DEEUHYLDWLRQ�627:�LQGLFDWHV�WKDW�WKH�W\SH�LV�FRYHUHG�LQ�WKH�6HDO�RI�WKH�:KHHO
VXSSOHPHQW��7KDW�ERRN�DOVR�LQFOXGHV�VRPH�3OHGJHG�ILUHDUPV�WKDW�ORRN�ROG�EXW�DUH
TXLWH�PRGHUQ�
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