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$W WKH FRQIOX[ RI WKH (OHYHQ 3ODQDU 9HLOV OLHV DQ RUJDQLF FU\VWDOOLQH

IRUP RIWHQ FDOOHG WKH %HQLJKWHG 3OHRPRUSKLF 3ULRQ IURP %H\RQG�

'HVFULEHG HQLJPDWLFDOO\ E\ PDG VRUFHUHUV DV ´WKH SULPDO IRUP RI WKH

QWK�GLPHQVLRQDO K\SHUSULRQ� WKH XU�SURWHLQDFHRXV LQIHFWLRXV SDU�

WLFOH IURP WKH UHDOP RI 3ODWRQLF VROLGV�µ WKH %HQLJKWHG 3OHRPRUSKLF

3ULRQ IURP %H\RQG LV PLQGOHVV� DQG LWV RQO\ DJHQGD �LQDVPXFK DV LW

FDQ EH VDLG WR KDYH RQH� LV WR SURSDJDWH LWVHOI� ,W LV RQO\ WKURXJK D

UDQGRP FRQIOXHQFH RI KDSSHQVWDQFH WKDW LW VHOI�RUJDQL]HG WKH V\P�

EROLVP QHFHVVDU\ WR UHDFK KXPDQRLG PLQGV� SRWHQWLDOO\ DFWLQJ DV D

PHPHWLF LQIHFWLRQ LQ WKH VDPH IDVKLRQ WKDW VWDQGDUG SULRQV FDXVH

SK\VLFDO GLVHDVH� &RPPXQLQJ ZLWK WKH %HQLJKWHG 3OHRPRUSKLF

3ULRQ IURP %H\RQG UHTXLUHV D ZHHN�ORQJ ULWXDO LQ D SODFH RI JUHDW

EORRGVKHG ³ DEDWWRLUV DQG EDWWOHILHOGV DUH LGHDO ³ LQYROYLQJ WKH

FRQVXPSWLRQ RI FDWWOH� SLJ� DQG VKHHS EUDLQV� WKRXJK RWKHU FRPPRQ

KHUG DQLPDOV FDQ EH VXEVWLWXWHG�

,QYRNH 3DWURQ FKHFN UHVXOWV�

����� 7KH 3RO\SHSWLGH 3ULQFH RI 3DOV\ KDV KHDUG WKH FDVWHU·V

SUD\HUV DQG UHOHDVHV WKH ILUVW HPDQDWLRQ� $ FUHDWXUH RI WKH

FDVWHU·V FKRLFH LV VWUXFN ZLWK SDOV\� WDNLQJ D ��G SHQDOW\ WR

DOO DFWLRQV IRU WKH QH[W URXQG�

����� 7KH $UFKRQ RI $P\JGDODO $P\ORLGV EHVWRZV WKH VHFRQG

HPDQDWLRQ XSRQ WKH FDVWHU� 7KH FDVWHU·V XQVWHDG\ DQG

XQSUHGLFWDEOH JDLW JUDQWV D ���· ERQXV WR VSHHG DQG ��G�

$JLOLW\ IRU WKH QH[W KRXU� 7KLV H[WUD $JLOLW\ PD\ EH

VSHOOEXUQHG DV QRUPDO�

����� 7KH 3HSWLG\O 3OHRPRUSK RI 3DLQ XQOHDVKHV WKH WKLUG

HPDQDWLRQ RQ DOO WKH FDVWHU·V HQHPLHV� 7KH FDVWHU DQG KHU

DOOLHV DUH XQDIIHFWHG� EXW DOO RWKHU FUHDWXUHV ZLWKLQ ��· PXVW

PDNH D )RUW VDYH YV WKH VSHOO FKHFN RU EH VWUXFN E\ D

WHUULEOH DQG VXGGHQ ZDVWLQJ LOOQHVV� WDNLQJ D ��G SHQDOW\ WR

DOO DFWLRQV DQG �G� GDPDJH HDFK URXQG IRU �G��&/ URXQGV�
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����� 7KH 5LERVRPDO 5HJHQW RI 5XLQ LQGXFHV WKH IRXUWK

HPDQDWLRQ XSRQ D FKRVHQ IRH� $ FUHDWXUH RI WKH FDVWHU·V

FKRLFH ZLWKLQ OLQH RI VLJKW PXVW PDNH D )RUW VDYH YV� WKH

VSHOO FKHFN RU EH GRPLQDWHG DV PLVIROGHG SURWHLQV

DFFXPXODWH ZLWKLQ WKH EUDLQ� 7KH FUHDWXUH LV GRPLQDWHG IRU

�G� WXUQV� EXW LV XQGHU WKH FRQWURO RI WKH %HQLJKWHG

3OHRPRUSKLF 3ULRQ IURP %H\RQG� QRW WKH FDVWHU� ,W LV

SUHGLVSRVHG WR DVVLVW WKH FDVWHU DQG IROORZ KHU FRPPDQGV�

EXW OLNHO\ KDV LWV RZQ DJHQGD DQG PD\ ZDQGHU RII RQ LWV

RZQ WR FRPSOHWH LW�

����� 7KH 3URWHDQ 3URWHLQ RI 3DQGHPRQLXP VHQGV WKH ILIWK

HPDQDWLRQ WR DVVLVW WKH FDVWHU� $Q DPLQR DFRO\WH �VHH

EHORZ� DUULYHV LQ WKH IROORZLQJ URXQG� FKDRWLFDOO\ DWWDFNLQJ

WKH FDVWHU·V HQHPLHV� ,W UHPDLQV IRU RQH KRXU�

����� 7KH 0RQVWURXV 0DFURPROHFXOH RI 0DOFRQIRUPDWLRQ VHQGV

WKH VL[WK HPDQDWLRQ WR DVVLVW WKH FDVWHU� $Q DP\ORLG

DERPLQDWLRQ �VHH EHORZ� DUULYHV LQ WKH IROORZLQJ URXQG�

FKDRWLFDOO\ DWWDFNLQJ WKH FDVWHU·V HQHPLHV� ,W UHPDLQV IRU

RQH KRXU�

����� 7KH 3URWHRSDWKLF 3DUWLFOH RI 3HUYHUVLRQ VHQGV WKH VHYHQWK

HPDQDWLRQ WR DVVLVW WKH FDVWHU� $ SULRQ SUR[\ �VHH EHORZ�

DUULYHV LPPHGLDWHO\� DWWDFNLQJ WKH FDVWHU·V HQHPLHV� ,W

UHPDLQV IRU �G� URXQGV�

��� 7KH 2GLRXV 2OLJRSHSWLGH RI 2EVFHQLWLHV VHQGV WKH HLJKWK

HPDQDWLRQ WR SURWHFW WKH FDVWHU� $Q DP\RWURSKLF DYDWDU

�VHH EHORZ� DUULYHV LPPHGLDWHO\ WR DWWDFN WKH FDVWHU·V

HQHPLHV� ,W UHPDLQV IRU �G� URXQGV�
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3DWURQ 7DLQW� 7KH %HQLJKWHG 3OHRPRUSKLF 3ULRQ )URP %H\RQG

:KHQ SDWURQ WDLQW LV LQGLFDWHG IRU WKH %HQLJKWHG 3OHRPRUSKLF 3ULRQ

IURP %H\RQG� UROO �G� RQ WKH WDEOH EHORZ� :KHQ D FDVWHU KDV

DFTXLUHG DOO VL[ WDLQWV DW DOO OHYHOV RI HIIHFW� WKHUH LV QR QHHG WR

FRQWLQXH UROOLQJ DQ\ PRUH�

5ROO 5HVXOW

� 7KH FDVWHU EHJLQV VFUDWFKLQJ LQYROXQWDULO\� DSSDUHQWO\ DV

VRPH PDQQHU RI QHUYRXV WLF� ,I WKLV UHVXOW LV UROOHG D VHFRQG

WLPH� WKH FDVWHU DOVR VXIIHUV IURP WULFKRWLOORPDQLD� WKH

FRPSXOVRU\ SXOOLQJ RXW RI KDLU� UHVXOWLQJ LQ EDOG SDWFKHV DWRS

WKH KHDG DQG LQ DQ\ SUHYDOHQW ERG\ KDLU� ,I WKLV UHVXOW LV UROOHG

D WKLUG WLPH� WKH FDVWHU·V SHUVLVWHQW VFUDWFKLQJ KDV RSHQHG

OHVLRQV RQ WKH VNLQ� 7KHVH ZRXQGV DUH QRW LQIHFWLRXV� EXW WKH\

DUH XQVLJKWO\ DQG PDUN WKH FDVWHU DV SRWHQWLDOO\ GLVHDVHG�

� 7KH FDVWHU EHFRPHV SHUPDQHQWO\ IDWLJXHG� WDNLQJ D ��G SHQDOW\

WR LQLWLDWLYH UROOV� ,I WKLV UHVXOW LV UROOHG D VHFRQG WLPH� WKH FDVWHU

VWRSV GUHDPLQJ HQWLUHO\� VXEVLVWLQJ RQO\ LQ EODFNQHVV XQWLO

PRUQLQJ DUULYHV� ,I WKH UHVXOW LV UROOHG D WKLUG WLPH� WKH FDVWHU

DEDQGRQV VOHHS HQWLUHO\� 7KH FDVWHU LV QRZ LPPXQH WR VOHHS

HIIHFWV� DQG JDLQV WKH EHQHILW RI D QLJKW·V UHVW E\ SHUIRUPLQJ

RQO\ OLJKW DFWLYLW\� ,I WKH FDVWHU LV DW IXOO KHDOWK DQG KDV UHWDLQHG

PHPRU\ RI DOO VSHOOV� KH IXQFWLRQV ZLWK QR VOHHS ZKDWVRHYHU�

� 7KH FDVWHU JDLQV D WHQGHQF\ WR ODXJK DW LQDSSURSULDWH WLPHV� ,I

VLOHQFH RU WDFW LV SDUDPRXQW� WKH FDVWHU PXVW PDNH D '& � :LOO

VDYH WR VWLIOH WKLV LQDSSURSULDWH ODXJKWHU� EXW RWKHUZLVH VXIIHUV

D �� SHQDOW\ WR UHOHYDQW 3HUVRQDOLW\ FKHFNV ZKLOH LQWHUDFWLQJ

ZLWK RWKHUV� &RQYHUVHO\� HQHPLHV JDLQ D �� ERQXV WR DQ\ UROOV

PDGH WR SHUFHLYH WKH FDVWHU� DV WKH FDVWHU·V ODXJKWHU DQQRXQFHV

KLV SUHVHQFH� ,I WKLV UHVXOW LV UROOHG D VHFRQG WLPH� WKH ODXJKWHU

UHTXLUHV D '& ��:LOO VDYH WR VWLIOH� DQG WKH SHQDOW\ LQFUHDVHV WR

�� WR 3HUVRQDOLW\ FKHFNV DQG �� WR HQHPLHV· SHUFHSWLRQ FKHFNV�

,I WKLV UHVXOW LV UROOHG D WKLUG WLPH� WKH FDVWHU·V QHDUO\ FRQVWDQW

ODXJKWHU UHTXLUHV D '& �� :LOO VDYH WR VWLIOH� DQG WKH

DSSURSULDWH SHQDOWLHV LQFUHDVH WR �� DQG ���
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� 7KH FDVWHU H[SHULHQFHV GLIILFXOW\ VZDOORZLQJ DQG GHYHORSV D

QRWLFHDEOH VSHHFK LPSHGLPHQW� ,I WKLV UHVXOW LV UROOHG D

VHFRQG WLPH� WKH FDVWHU H[SHULHQFHV UDSLG ZHLJKW ORVV RYHU

WKH FRPLQJ GD\V� SHUPDQHQWO\ ORVLQJ � SRLQW RI 6WDPLQD DQG

SRWHQWLDOO\ GHFUHDVLQJ KLV )RUW VDYH DQG KLW SRLQWV LI WKLV

FKDQJH UHVXOWV LQ D ORZHU 6WDPLQD PRGLILHU� ,I WKLV UHVXOW LV

UROOHG D WKLUG WLPH� WKH FDVWHU VXIIHUV IURP DQ H[WUHPH ORVV RI

DSSHWLWH� DOORZLQJ KLP WR VXUYLYH RQ KDOI DV PXFK IRRG DV

RWKHU FUHDWXUHV� SRWHQWLDOO\ FRQVXPLQJ RQH GD\·V UDWLRQV

HYHU\ WZR GD\V�

� 7KH FDVWHU JDLQV QRWLFHDEOH WUHPRUV LQ KLV KHDG DQG QHFN� ,I

WKLV UHVXOW LV UROOHG D VHFRQG WLPH� WKH FDVWHU·V ZKROH ERG\ LV

ZUDFNHG E\ VPDOO EXW SHUVLVWHQW WUHPRUV� DQG WKH FDVWHU

SHUPDQHQWO\ ORVHV � SRLQW RI $JLOLW\� ,I WKLV UHVXOW LV UROOHG D

WKLUG WLPH� WKH FDVWHU·V WUHPRUV EHFRPH VR YLROHQW WKDW KH

JDLQV D SHUPDQHQW ���· SHQDOW\ WR VSHHG�

� 7KH FDVWHU EHFRPHV LQFDSDEOH RI SURFHVVLQJ SODQW PDWWHU�

LQVWHDG RQO\ DEOH WR VXEVLVW RQ IXQJL DQG PHDW �WKH FDVWHU

FDQ FRQVXPH SODQWV VXIIXVHG ZLWK SULRQ SURWHLQV� EXW WKH

GLIILFXOW\ RI LGHQWLI\LQJ VXFK IDUH PDNHV LW DQ XQUHDOLVWLF

IRRG VRXUFH�� $Q\ IRRG WKDW WKH FDVWHU FDQQRW DVVLPLODWH LV

YLROHQWO\ UHJXUJLWDWHG ZLWKLQ �G� PLQXWHV� FDXVLQJ �G� KLW

SRLQWV RI GDPDJH LQ WKH SURFHVV� ,I WKLV UHVXOW LV UROOHG D

VHFRQG WLPH� WKH FDVWHU EHFRPHV LQFDSDEOH RI HDWLQJ DQ\

IRRG WKDW LV QRW PDPPDOLDQ LQ RULJLQ� DQG WKH EUDLQV RI VXFK

FUHDWXUHV DUH SUHIHUUHG GHOLFDFLHV �WKH MXGJH PD\ GHWHUPLQH

LI VRPH PDQQHU RI HOGULWFK EHDVW LV FORVH HQRXJK WR WKH

W\SLFDO PDPPDO WR DSSO\� 'UDJRQV SUREDEO\ DUH QRW� EXW

RZOEHDUV PLJKW EH�� ,I WKLV UHVXOW LV UROOHG D WKLUG WLPH� WKH

FDVWHU EHFRPHV FRPSOHWHO\ FDQQLEDOLVWLF� RQO\ FDSDEOH RI

HDWLQJ WKH PHDW RI KLV RZQ VSHFLHV WR VXUYLYH�
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6SHOOEXUQ� 7KH %HQLJKWHG 3OHRPRUSKLF 3ULRQ )URP %H\RQG

7KH %HQLJKWHG 3OHRPRUSKLF 3ULRQ IURP %H\RQG FDQ KDUGO\ EH VDLG

WR SHUFHLYH LWV FKDUJHV· UHTXHVWV DW DOO� LQVWHDG PDQLIHVWLQJ DV V\P�

EROLF FU\VWDOORJUDSKLF UHVRQDQFH ZLWKLQ WKH IRUP RI WKH SHWLWLRQHU�

:KHQ D FDVWHU XWLOL]HV VSHOOEXUQ� UROO �G� DQG FRQVXOW WKH WDEOH

EHORZ RU EXLOG RII WKH VXJJHVWLRQV WR FUHDWH DQ HYHQW VSHFLILF WR \RXU

KRPH FDPSDLJQ�

5ROO 6SHOOEXUQ 5HVXOW

� 7KH FDVWHU LV ZUDFNHG ZLWK VSDVPV DQG FULSSOHG ZLWK

SDOV\� OHDYLQJ KLP FOXPV\ DQG ZHDNHQHG �H[SUHVVHG DV

6WDPLQD� 6WUHQJWK� RU $JLOLW\ ORVV��

� 7KH %HQLJKWHG 3OHRPRUSKLF 3ULRQ IURP %H\RQG

H[SUHVVHV LWV ERXQGOHVV GHVLUH WR VSUHDG� 7KH FDVWHU PD\

FKRRVH RQH ZLOOLQJ FRPSDQLRQ WR WDNH WKH VWDW ORVV LQ KLV

VWHDG� )RU HDFK SRLQW RI VSHOOEXUQ� WKH FKRVHQ FRPSDQLRQ

ORVHV �G� DELOLW\ VFRUH SRLQWV� ,I DQ\ RI WKH WDUJHW·V

DELOLWLHV GURS WR � LQ WKLV IDVKLRQ� WKH WDUJHW GLHV� 127(�

DQ DXWRSV\ UHYHDOV KROHV LQ WKH WDUJHW·V EUDLQ� DQG WKH

WDUJHW·V FRUSVH EHFRPHV DQ HQYLURQPHQWDO UHVHUYRLU RI

SULRQ SURWHLQV� SRWHQWLDOO\ FDXVLQJ IXUWKHU LQIHFWLRQ�

� 7KH FDVWHU LV ZUDFNHG ZLWK D ERXW RI KLGHRXV� JLEEHULQJ

ODXJKWHU UHVXOWLQJ LQ D WHUULEOH VHL]XUH� ,Q DGGLWLRQ WR WKH

QRUPDO RSWLRQV� WKH FDVWHU PD\ VSHOOEXUQ SRLQWV RI

3HUVRQDOLW\� DV ZHOO�

� 7KH %HQLJKWHG 3OHRPRUSKLF 3ULRQ IURP %H\RQG

GHPDQGV D VHUYLFH IURP WKH FDVWHU� 7KH FDVWHU PD\

VSHOOEXUQ XS WR �� SRLQWV RI DELOLW\ VFRUH ORVV ZLWKRXW

WDNLQJ DQ DFWLRQ RU GDPDJH� ,I WKH FKDUDFWHU PDQDJHV WR

JULQG WKH EUDLQV RI D PDPPDO DQG VOLS LW LQWR WKH IHHG RI

WKH VDPH VSHFLHV RI PDPPDO ZLWKLQ WKH QH[W �� KRXUV�

WKH FDVWHU WDNHV QR VSHOOEXUQ �D IDUP RU RWKHU ODUJH�VFDOH

RSHUDWLRQ LV SUHIHUDEOH WR PD[LPL]H WKH VSUHDG RI SULRQ
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LQIHFWLRQ� EXW DV ORQJ DV WKH FDVWHU GRHV WKLV WR DW OHDVW

RQH DQLPDO� LW LV DFFHSWDEOH� 7KH FDVWHU·V RZQ KRUVHV ZLOO

GR QLFHO\ LI QR RWKHU DQLPDOV DUH DYDLODEOH� DV ZLOO WKH

FDVWHU·V FRPSDQLRQV«�� 2WKHUZLVH� WKH FDVWHU WDNHV WKH

IXOO �� SRLQWV RI VSHOOEXUQ� GLVWULEXWHG DFURVV WKH FDVWHU·V

DELOLW\ VFRUHV DV WKH MXGJH VHHV ILW�

3DWURQ 6SHOOV� 7KH %HQLJKWHG 3OHRPRUSKLF 3ULRQ )URP %H\RQG

7KH 1WK�GLPHQVLRQDO K\SHUSULRQ JUDQWV WKUHH XQLTXH VSHOOV� DV IROORZV�

/HYHO �� 3URWHLQDFHRXV FRPPDQG

/HYHO �� 6\QDSWLF FRQWURO

/HYHO �� &U\VWDOOLQH KRUURU

3URWHLQDFHRXV &RPPDQG

/HYHO� � �%33%�

5DQJH� 9DULHV

'XUDWLRQ� 9DULHV

&DVWLQJ WLPH� � DFWLRQ

6DYH� )RUW YV� VSHOO FKHFN '&
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*HQHUDO 7KH %HQLJKWHG 3OHRPRUSKLF 3ULRQ IURP %H\RQG

KROGV GRPLQLRQ RYHU PLVIROGHG SURWHLQV� EXW FDQ

RFFDVLRQDOO\ VHL]H SRZHU E\ FRQWUROOLQJ WKH

FRQIRUPDWLRQ RI RWKHUZLVH ´QRUPDOµ SURWHLQV� 7KH

FDVWHU FDQ FRPPDQG FUHDWXUHV WR GR KLV ELGGLQJ E\

FRQWUROOLQJ WKH DFWLYLW\ RI WKHLU FRQVWLWXHQW SURWHLQV�

7DUJHWV VXEMHFWHG WR WKLV FRQWURO UHFDOO HYHU\WKLQJ

WKH\ GLG ZKLOH XQGHU WKH VSHOO �XQOHVV RWKHUZLVH

VWDWHG�� DQG LQWHOOLJHQW WDUJHWV W\SLFDOO\ UHWDLQ

DZDUHQHVV WKDW WKH FDVWHU GLG VRPHWKLQJ WR WKHP�

HYHQ LI WKH\ GR QRW IXOO\ XQGHUVWDQG ZKDW

WUDQVSLUHG� &UHDWXUHV VXEMHFWHG WR YHUEDO

FRPPDQGV GR QRW QHHG WR XQGHUVWDQG WKH FDVWHU·V

ODQJXDJH� ,I WKH FDVWHU IRUFHV D FUHDWXUH WR GR

VRPHWKLQJ VXLFLGDO� RU VRPHWKLQJ WKDW JRHV DJDLQVW

LWV EDVH QDWXUH �MXGJH·V GLVFUHWLRQ�� LW LPPHGLDWHO\

JHWV DQRWKHU )RUW VDYH DW �� WR WU\ WR EUHDN WKH

FRQWURO�

0DQLIHVWDWLRQ 5ROO �G�� ��� WKH FDVWHU·V H\HV JURZ ZKLWH ZLWK

FDWDUDFWV� DV GR WKH H\HV RI DQ\ FUHDWXUH KH FRQWUROV�

��� D URLOLQJ PLVW WKDW VPHOOV OLNH URWWLQJ PHDW IORZV

WKURXJKRXW WKH DUHD� JDWKHULQJ SULPDULO\ DURXQG

WKH FDVWHU DQG WKRVH DIIHFWHG� ��� IOHVK\� FU\VWDOOLQH

ILODPHQWV OHDS IURP WKH FDVWHU� MRLQLQJ KLP ZLWK DOO

WKRVH DIIHFWHG� ��� D VZLUOLQJ FORXG HPHUJHV IURP

WKH FDVWHU·V PRXWK ZKHQ KH FDVWV WKH VSHOO� DQG WKLV

FORXG VZDUPV DURXQG WKH KHDGV RI WKRVH XQGHU KLV

FRQWURO�

� /RVW� IDLOXUH� DQG SDWURQ WDLQW�

���� /RVW� )DLOXUH�

����� 2QH WDUJHW ZLWKLQ ��· UHVSRQGV WR WKH FDVWHU·V YHUEDO

FRPPDQGV IRU RQH URXQG� ,W UHDFWV WR WKH OHWWHU

UDWKHU WKDQ WKH LQWHQW� VR EH VSHFLILF�
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����� 2QH WDUJHW ZLWKLQ ��· UHVSRQGV WR WKH FDVWHU·V YHUEDO

FRPPDQGV IRU �G��&/ URXQGV� ,W UHDFWV WR WKH OHWWHU

UDWKHU WKDQ WKH LQWHQW� VR EH VSHFLILF�

����� 2QH WDUJHW ZLWKLQ ��· UHVSRQGV WR WKH FDVWHU·V YHUEDO

FRPPDQGV IRU �G��&/ WXUQV� 7KH\ UHDFW WR WKH

OHWWHU UDWKHU WKDQ WKH LQWHQW� VR EH VSHFLILF�

����� $ QXPEHU RI WDUJHWV HTXDO WR WKH FDVWHU·V OHYHO

ZLWKLQ ��· UHVSRQG WR WKH FDVWHU·V YHUEDO FRPPDQGV

IRU �G��&/ WXUQV� 7KH\ ZLOO LQWHUSUHW WKH FDVWHU·V

LQWHQWLRQV HIIHFWLYHO\� (DFK WDUJHW UHFHLYHV LWV RZQ

VDYH DJDLQVW WKH HIIHFW�

����� �G� WDUJHWV SHU FDVWHU OHYHO ZLWKLQ ���· ZLOO UHVSRQG

WR WKH FDVWHU·V YHUEDO FRPPDQGV IRU �G��&/ WXUQV�

LQWHUSUHWLQJ WKH FDVWHU·V LQWHQWLRQV HIIHFWLYHO\ DQG

UHFHLYLQJ WKHLU RZQ VDYHV DJDLQVW WKH HIIHFW� $OO

WDUJHWV PXVW EH ZLWKLQ WKH FDVWHU·V OLQH RI VLJKW�

����� �G� WDUJHWV SHU FDVWHU OHYHO ZLWKLQ ���· ZLOO UHVSRQG

WR WKH FDVWHU·V PHQWDO FRPPDQGV IRU �G��&/ WXUQV�

LQWHUSUHWLQJ WKH FDVWHU·V LQWHQWLRQV HIIHFWLYHO\ DQG

UHFHLYLQJ WKHLU RZQ VDYHV DJDLQVW WKH HIIHFW� $OO

WDUJHWV PXVW EH ZLWKLQ WKH FDVWHU·V OLQH RI VLJKW�

����� �G� WDUJHWV SHU FDVWHU OHYHO ZLWKLQ ���· WKDW WKH

FDVWHU FDQ VHH DW WKH WLPH RI FDVWLQJ ZLOO UHVSRQG WR

WKH FDVWHU·V PHQWDO FRPPDQGV IRU �G��&/ GD\V�

LQWHUSUHWLQJ WKH FDVWHU·V LQWHQWLRQV HIIHFWLYHO\ DQG

UHFHLYLQJ WKHLU RZQ VDYHV DJDLQVW WKH HIIHFW� 7DUJHWV

VXEMHFWHG WR WKLV GRPLQDWLRQ GR QRW UHFDOO ZKDW WKH\

GLG ZKLOH XQGHU WKH LQIOXHQFH RI WKLV VSHOO� QRU GR

WKH\ UHFDOO WKH FDVWHU EHLQJ LQYROYHG�
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��� $OO WDUJHWV ZLWKLQ WKH FDVWHU·V OLQH RI VLJKW DUH QRZ

VXEMHFWHG WR KLV PHQWDO FRPPDQGV IRU �G��&/ GD\V�

IROORZLQJ WKH FDVWHU·V LQWHQWLRQV WR WKH EHVW RI WKHLU

DELOLW\� 7KH FDVWHU FDQ H[FOXGH D QXPEHU RI WDUJHWV

IURP WKLV HIIHFW HTXDO WR KLV FDVWHU OHYHO� (DFK WDUJHW

UHFHLYHV LWV RZQ VDYLQJ WKURZ DJDLQVW WKH HIIHFW�

DQG QRQH RI WKH FUHDWXUHV LQYROYHG UHFDOO ZKDW WKH\

GLG ZKLOH XQGHU WKLV LQIOXHQFH� QRU GR WKH\ UHFDOO D

VSHOO EHLQJ FDVW� :KHQ WKH VSHOO GXUDWLRQ HQGV� DOO

DIIOLFWHG WDUJHWV PXVW PDNH DQ DGGLWLRQDO '& ��

)RUW VDYH RU EH LQIHFWHG ZLWK SULRQ SURWHLQV WKDW

ZLOO OLNHO\ FDXVH WKHP GHELOLWDWLQJ GLVHDVH DQG

GHDWK LQ DERXW D GHFDGH RU VR� 7KH MXGJH LV DGYLVHG

WR DGMXGLFDWH WKLV HIIHFW DV KH VHHV ILW� DOWKRXJK

DIIOLFWLQJ WKH WDUJHW ZLWK WKH VDPH WHUULEOH ZDVWLQJ

GLVHDVH FDUULHG E\ SULRQ SUR[LHV LV SUREDEO\ D JRRG

VWDUW� 7KLV GLVHDVH FDQ EH FXUHG E\ PDJLFDO PHDQV�

6\QDSWLF &RQWURO

/HYHO� � �%33%�

5DQJH� 6HOI

'XUDWLRQ� 9DULHV

&DVWLQJ WLPH� � URXQG

6DYH� 1RQH

*HQHUDO 3ULRQV RFFXU QDWXUDOO\ WKURXJKRXW WKH KXPDQ

ERG\� LQFOXGLQJ WKH FHQWUDO QHUYRXV V\VWHP� 7KH

%HQLJKWHG 3OHRPRUSKLF 3ULRQ IURP %H\RQG FDQ

DOWHU WKHVH SULRQV WR PDNH WKH FDVWHU·V QHXURQV

ILUH PRUH HIILFLHQWO\� :KHQ DELOLW\ VFRUHV

LQFUHDVH� GHULYHG VWDWLVWLFV LQFUHDVH DFFRUGLQJO\�

0DQLIHVWDWLRQ 5ROO �G�� ��� WKH FDVWHU LV ZUDFNHG ZLWK

XQQDWXUDO VSDVPV DQG FRQWLQXHV WR ZDON ZLWK

DQ XQVWHDG\ JDLW IRU WKH VSHOO·V GXUDWLRQ� ��� WKH

FDVWHU·V FUDQLXP VZHOOV WR GRXEOH LWV QRUPDO
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VL]H IRU WKH GXUDWLRQ� ��� WKH FDVWHU·V VNLQ DQG

KDLU WXUQ FKDON�ZKLWH IRU WKH GXUDWLRQ

�

� /RVW� IDLOXUH� DQG SDWURQ WDLQW�

���� /RVW� )DLOXUH�

����� )DLOXUH� EXW VSHOO LV QRW ORVW�

����� 7KH FDVWHU·V LQLWLDWLYH VFRUH LQFUHDVHV E\ �G� IRU

�G��&/ URXQGV�

����� 7KH FDVWHU·V $JLOLW\ DQG LQLWLDWLYH VFRUH ERWK

LQFUHDVH E\ �G� IRU �G��&/ URXQGV� 7KLV

DGGLWLRQDO $JLOLW\ FDQQRW EH VSHOOEXUQHG�

����� 7KH FDVWHU·V $JLOLW\� ,QWHOOLJHQFH� DQG LQLWLDWLYH

VFRUHV DOO LQFUHDVH E\ �G� IRU �G��&/ URXQGV�

7KLV DGGLWLRQDO $JLOLW\ FDQQRW EH VSHOOEXUQHG�

����� 7KH FDVWHU·V $JLOLW\� ,QWHOOLJHQFH� DQG LQLWLDWLYH

VFRUHV DOO LQFUHDVH E\ �G� IRU �G��&/ URXQGV�

7KLV DGGLWLRQDO $JLOLW\ FDQQRW EH VSHOOEXUQHG�

����� 7KH FDVWHU·V $JLOLW\� ,QWHOOLJHQFH� DQG LQLWLDWLYH

VFRUHV DOO LQFUHDVH E\ �G� IRU �G���&/ URXQGV�

7KLV DGGLWLRQDO $JLOLW\ FDQQRW EH VSHOOEXUQHG�

7KH FDVWHU·V PRYHPHQW VSHHG LQFUHDVHV E\ ��·

IRU HDFK SRLQW RI LQFUHDVH� DV ZHOO�

����� 7KH FDVWHU·V $JLOLW\� ,QWHOOLJHQFH� DQG LQLWLDWLYH

VFRUHV DOO LQFUHDVH E\ �G� IRU �G���&/ URXQGV�

7KLV DGGLWLRQDO $JLOLW\ FDQQRW EH VSHOOEXUQHG�

7KH FDVWHU·V PRYHPHQW VSHHG LQFUHDVHV E\ ��· IRU

HDFK SRLQW RI LQFUHDVH� )LQDOO\� LI WKLV ERQXV

LQFUHDVHV WKH FDVWHU·V ,QWHOOLJHQFH EH\RQG ��� WKH

FDVWHU FDQ UHFDOO KLV OLIH KLVWRU\ LQ PLQXWH GHWDLO�
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����� $V DERYH� EXW WKH GXUDWLRQ LQFUHDVHV WR �G��&/

WXUQV� :KLOH WKH VSHOO SHUVLVWV� WKH FDVWHU·V :LOO

VDYH DOVR LQFUHDVHV D OLNH DPRXQW�

�� $V DERYH� EXW WKH GXUDWLRQ LQFUHDVHV WR �G��&/

WXUQV� :KLOH WKH VSHOO SHUVLVWV� WKH FDVWHU·V VSHOO

FKHFNV JDLQ D �G� ERQXV� DQG WKH FDVWHU JDLQV D

�G� GHHG GLH XVDEOH RQ DQ\ PLVVLOH ILUH DWWDFN�

$GGLWLRQDOO\� LI WKH FDVWHU·V QHZ ,QWHOOLJHQFH

VFRUH ZRXOG LQGLFDWH WKDW KH OHDUQV DGGLWLRQDO

ZL]DUG VSHOOV� WKHQ KH OHDUQV DGGLWLRQDO ZL]DUG

VSHOOV IRU WKH GXUDWLRQ� ,I QR DGGLWLRQDO ZL]DUG

VSHOOV DUH LQGLFDWHG �L�H�� WKH FDVWHU DOUHDG\ KDG

,QWHOOLJHQFH �� RU �� EHIRUH FDVWLQJ WKLV VSHOO��

WKH FDVWHU VWLOO OHDUQV RQH DGGLWLRQDO VSHOO� 7KHVH

VSHOOV DUH GHWHUPLQHG UDQGRPO\ DV QRUPDO DQG

DUH IRUJRWWHQ RQFH WKH GXUDWLRQ RI WKLV VSHOO

HQGV�

&U\VWDOOLQH +RUURU

/HYHO� � �%33%�

5DQJH� 6HOI

'XUDWLRQ� �G� URXQGV � &/

&DVWLQJ WLPH� � URXQG

6DYH� 1RQH

*HQHUDO 7KH %HQLJKWHG 3OHRPRUSKLF 3ULRQ IURP

%H\RQG KDV PDQ\ VHUYLWRU GHPRQV WKDW

SHUIRUP LWV ELGGLQJ� %\ DOLJQLQJ RQHVHOI ZLWK
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WKH SURSHU GLPHQVLRQDO UHVRQDQFH� WKH FDVWHU

FDQ EULHIO\ DVVXPH WKH VKDSH RI RQH RI WKHVH

IHOO FUHDWXUHV� PDNLQJ KLP PRUH SRZHUIXO LQ

PHOHH FRPEDW� $Q\ FUHDWXUHV VODLQ E\ WKH

FDVWHU ZKLOH WKLV VSHOO LV DFWLYH EHFRPH

UHVHUYRLUV RI HQYLURQPHQWDO SULRQ SURWHLQV�

SRWHQWLDOO\ VSUHDGLQJ IXUWKHU LQIHFWLRQ WR EH

DGMXGLFDWHG E\ WKH MXGJH� 7KH FDVWHU ORVHV

DFFHVV WR KLV HTXLSPHQW IRU WKH VSHOO·V

GXUDWLRQ� EXW JDLQV WKH DELOLWLHV OLVWHG EHORZ�

0DQLIHVWDWLRQ 5ROO �G�� ��� FU\VWDOOLQH FKHPLFDO VWUXFWXUHV

UDSLGO\ MXW RXW IURP WKH FDVWHU·V ERG\ DQG HQJXOI

KLP DQG KLV HTXLSPHQW� ��� WKH FDVWHU VSOLWV RSHQ

OLNH DQ RYHUULSH IUXLW� DQ LQWULFDWH ODWWLFHZRUN RI

FU\VWDOOLQH WHQGULOV H[WUXGLQJ RXWZDUGV DQG

HQYHORSLQJ KLP� ��� WKH FDVWHU VKDWWHUV� DQG WKH

FKDRWLF MXPEOH RI RUJDQLF FKHPLFDOV UHDUUDQJH WR

IRUP WKH FU\VWDOOLQH KRUURU�

� /RVW� IDLOXUH� DQG SDWURQ WDLQW�

���� /RVW� )DLOXUH�

����� )DLOXUH� EXW VSHOO LV QRW ORVW�

����� 7KH FDVWHU JDLQV �� $&� �� WR DWWDFNV� DQG D

WHQGULO DWWDFN GHDOLQJ �G� GDPDJH�

����� 7KH FDVWHU JDLQV �� $&� �� WR DWWDFNV� �� WR )RUW

VDYHV� DQG D WHQGULO DWWDFN GHDOLQJ �G��� GDPDJH�

����� 7KH FDVWHU JDLQV �� $&� �� WR DWWDFNV� �� WR

)RUW VDYHV� DQG D WHQGULO DWWDFN GHDOLQJ �G���

GDPDJH� 7KH FDVWHU DGGLWLRQDOO\ JDLQV D IO\

DQG VZLP VSHHG RI ��· HDFK�
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����� 7KH FDVWHU JDLQV �� $&� �� WR DWWDFNV� �� WR

)RUW VDYHV� DQG D WHQGULO DWWDFN GHDOLQJ �G���

GDPDJH� 7KH FDVWHU DGGLWLRQDOO\ JDLQV D IO\

CDQG VZLP VSHHG RI ��· HDFK� 7KH FDVWHU JDLQV

D VHFRQG �G�� DFWLRQ GLH WKDW FDQ RQO\ EH XVHG

IRU DWWDFNV�

����� 7KH FDVWHU JDLQV �� $&� �� WR DWWDFNV� �� WR )RUW

VDYHV� DQG D WHQGULO DWWDFN GHDOLQJ �G��� GDPDJH�

7KH FDVWHU DGGLWLRQDOO\ JDLQV D IO\ DQG VZLP

VSHHG RI ��· HDFK� 7KH FDVWHU JDLQV D VHFRQG �G��

DFWLRQ GLH WKDW FDQ RQO\ EH XVHG IRU DWWDFNV�

����� 7KH FDVWHU JDLQV �� $&� �� WR DWWDFNV� �� WR )RUW

VDYHV� DQG D WHQGULO DWWDFN GHDOLQJ �G����

GDPDJH� 7KH FDVWHU DGGLWLRQDOO\ JDLQV D IO\ DQG

VZLP VSHHG RI ��· HDFK� 7KH FDVWHU JDLQV D VHFRQG

�G�� DFWLRQ GLH WKDW FDQ RQO\ EH XVHG IRU DWWDFNV�

����� 7KH FDVWHU JDLQV �� $&� �� WR DWWDFNV� �� WR )RUW

VDYHV� DQG D WHQGULO DWWDFN GHDOLQJ �G����

GDPDJH� 7KH FDVWHU DGGLWLRQDOO\ JDLQV D IO\ DQG

VZLP VSHHG RI ��· HDFK� 7KH FDVWHU JDLQV D VHFRQG

�G�� DFWLRQ GLH WKDW FDQ RQO\ EH XVHG IRU DWWDFNV�

��� 7KH FDVWHU JDLQV �� $&� �� WR DWWDFNV� �� WR

)RUW VDYHV� �� WR :LOO VDYHV� DQG D WHQGULO

DWWDFN GHDOLQJ �G���� GDPDJH� 7KH FDVWHU

DGGLWLRQDOO\ JDLQV D IO\ DQG VZLP VSHHG RI ��·

HDFK� 7KH FDVWHU JDLQV D VHFRQG DQG WKLUG �G��

DFWLRQ GLH WKDW FDQ RQO\ EH XVHG IRU DWWDFNV�

$Q\ WDUJHW ZRXQGHG E\ WKH WHQGULO DWWDFN

PXVW PDNH D '& �� )RUW VDYH RU FRQWUDFW D

WHUULEOH VXSHUQDWXUDO GLVHDVH� 7KH WDUJHW LV

ZUDFNHG ZLWK SDLQ� WDNLQJ D ��G SHQDOW\ WR DOO

DFWLRQV IRU D QXPEHU RI URXQGV HTXDO WR WKHLU

FXUUHQW )RUW VDYH PRGLILHU �WR D PLQLPXP RI �



� � ��

URXQG�� 7KH WDUJHW IHHOV WKH FRUUXSWLRQ

VSUHDGLQJ GXULQJ WKLV WLPH� DQG LV DZDUH WKDW

VRPHWKLQJ KRUULEOH LV VSUHDGLQJ LQVLGH� $Q\

FUHDWXUH WKDW ELWHV WKH LQIHFWHG GXULQJ WKLV

WLPH PXVW PDNH WKH VDPH '& �� )RUW VDYH RU

EH DIIOLFWHG E\ WKLV VDPH GLVHDVH� $W WKH HQG RI

WKLV WLPH� WKH WDUJHW·V ERG\ HUXSWV� WXUQLQJ

LQVLGH�RXW DQG GLVJRUJLQJ D VLQJOH DPLQR

DFRO\WH IURP WKH UHPDLQV RI LWV PXVFXODWXUH

DQG VNLQ� OHDYLQJ RQO\ D PDVV RI VSOLW ERQHV

DQG RIIDO EHKLQG �DOO RI ZKLFK DUH LQIHFWHG��

7KLV DPLQR DFRO\WH ZLOO UHVSRQG WR WKH FDVWHU·V

PHQWDO FRPPDQGV XQWLO WKH FU\VWDOOLQH KRUURU

VSHOO HQGV� DW ZKLFK WLPH LW ZLOO FRQWLQXH LWV

RZQ DJHQGD� DOWKRXJK LW ZLOO QRW DWWDFN WKH

FDVWHU XQOHVV WKH FDVWHU DWWDFNV LW ILUVW� 7KH

SURJUHVVLRQ LQWR DQ DPLQR DFRO\WH FDQ EH

SUHYHQWHG E\ FXULQJ WKH GLVHDVH WKURXJK

PDJLFDO PHDQV EHIRUH LW HUXSWV� RU NLOOLQJ WKH

WDUJHW EHIRUH LW WXUQV LQWR DQ DPLQR DFRO\WH�

7KH UHPDLQV RI LQIHFWHG WDUJHWV FRQWLQXH WR

FDUU\ WKH LQIHFWLRQ XQOHVV GLVLQIHFWHG E\

PDJLFDO PHDQV� DQ\WKLQJ HDWLQJ WKH FRUSVHV RI

YLFWLPV PXVW PDNH WKH VDPH '& �� )RUW VDYH

RU EH LQIHFWHG ZLWK WKH VDPH GLVHDVH�

SRWHQWLDOO\ DOVR VSDZQLQJ DPLQR DFRO\WHV

ZKHQ WKH\ GLH�
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'HPRQV RI WKH %HQLJKWHG 3OHRPRUSKLF 3ULRQ IURP %H\RQG

$PLQR DFRO\WH �W\SH , GHPRQ� %33%�� ,QLW ��� $WN WHQGULO VODP ��

PHOHH ��G� SOXV �G� $JLOLW\ GUDLQ� '& �� )RUW�� $& ��� +' �G���

09 ��· RU VZLP ��·� $FW �G��� 63 GHPRQ WUDLWV� 69 )RUW ��� 5HI ���

:LOO ��� $/ &�

$Q DPLQR DFRO\WH LV D ZKLWLVK PRXQG RI URS\ WHQGULOV� URXJKO\ WKH

VL]H RI D PDQ� WKDW PRYHV DV D VLQJOH XQLW OLNH D VOLPH RU RR]H� 7KH\

H[LVW RQO\ WR LQIOLFW WKH SDOV\ H[HPSOLILHG E\ WKHLU SURWHLQDFHRXV

PDVWHU� ,I D FUHDWXUH LV VODLQ E\ DQ DPLQR DFRO\WH� WKDW FUHDWXUH·V

FRUSVH EHFRPHV DQ HQYLURQPHQWDO UHVHUYRLU RI SULRQ SURWHLQV�

SRWHQWLDOO\ FDXVLQJ IXUWKHU LQIHFWLRQ�

$P\ORLG DERPLQDWLRQ �W\SH ,, GHPRQ� %33%�� ,QLW ��� $WN WHQGULO

VODP �� PHOHH ��G� SOXV �G� ,QWHOOLJHQFH GUDLQ� '& �� )RUW�� $& ���

+' �G��� 09 ��· RU VZLP ��·� $FW �G��� 63 GHPRQ WUDLWV� 69 )RUW

��� 5HI ��� :LOO ��� $/ &�

$Q DP\ORLG DERPLQDWLRQ LV D UXGG\� SLQNLVK PRXQG RI URS\

WHQGULOV� URXJKO\ WKH VL]H RI D PDQ� WKDW PRYHV DV D VLQJOH XQLW OLNH D

VOLPH RU RR]H� 7KH\ H[LVW RQO\ WR LQIOLFW WKH SDOV\ H[HPSOLILHG E\

WKHLU SURWHLQDFHRXV PDVWHU� ,I D FUHDWXUH LV VODLQ E\ DQ DP\ORLG

DERPLQDWLRQ� WKDW FUHDWXUH·V FRUSVH EHFRPHV DQ HQYLURQPHQWDO

UHVHUYRLU RI SULRQ SURWHLQV� SRWHQWLDOO\ FDXVLQJ IXUWKHU LQIHFWLRQ�

3ULRQ SUR[\ �W\SH ,,, GHPRQ� %33%�� ,QLW ��� $WN WHQGULO VODP ���

PHOHH ��G������ $& ��� +' ��G��� 09 ��· RU VZLP ��· RU IO\ ��·�

$FW �G��� 63 GLVHDVH� VSHOO ��� VSHOO FKHFN�� SDUDO\VLV� GHPRQ WUDLWV�

69 )RUW ��� 5HI ��� :LOO ��� $/ &�

3ULRQ SUR[LHV DUH PXOWLFRORUHG� FU\VWDOOLQH� URS\ KRUURUV WKH VL]H RI

JUL]]O\ EHDUV� $Q\ FUHDWXUHV ZRXQGHG E\ SULRQ SUR[LHV PXVW PDNH

D '& �� )RUW VDYH RU FRQWUDFW D WHUULEOH GLVHDVH� 7KH GLVHDVH

PDQLIHVWV DV ORVV RI FRRUGLQDWLRQ DQG PXVFOH GHILQLWLRQ LQ �G�

ZHHNV� UHVXOWLQJ LQ D �� SHQDOW\ WR 6WUHQJWK� $JLOLW\� DQG ,QWHOO�
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LJHQFH� (DFK GD\ WKHUHDIWHU� WKH FUHDWXUH PXVW PDNH WKH VDPH )RUW

VDYH RU ORVH DQ DGGLWLRQDO SRLQW RI 6WUHQJWK� $JLOLW\� DQG ,QWHOO�

LJHQFH� ,I DQ\ RI WKHVH DELOLWLHV UHDFKHV �� WKH FUHDWXUH GLHV� ,WV ERG\

LV VLPLODUO\ LQIHFWHG E\ WKLV ZDVWLQJ LOOQHVV� SRWHQWLDOO\ LQIHFWLQJ

DQ\WKLQJ ELWLQJ LW� HDWLQJ LWV FRUSVH� RU FRQVXPLQJ PDWWHU WKDW JURZV

XSRQ WKH VSRW ZKHUH LW GLHV� 7KH GLVHDVH ODVWV XQWLO FXUHG E\ PDJLFDO

PHDQV� DQG LWV OLQJHULQJ HIIHFWV LQ WKH HQYLURQPHQW FDQ EH

HOLPLQDWHG LQ WKH VDPH IDVKLRQ�

$P\RWURSKLF DYDWDU �W\SH ,9 GHPRQ� %33%�� ,QLW ��� $WN WHQGULO

VODP ��� PHOHH ��G������ $& ��� +' ��G��� 09 ��· RU VZLP ��· RU

IO\ ��·� $FW �G��� 63 SULRQ FXUVH� VSHOOV ��� VSHOO FKHFN�� SDUDO\VLV� UD\

RI HQIHHEOHPHQW� GHPRQ WUDLWV� 69 )RUW ��� 5HI ��� :LOO ���� $/ &�

$P\RWURSKLF DYDWDUV DUH PDVVLYH� SULVPDWLF� WHQGULOOHG� URS\

HQWLWLHV URXJKO\ WKH VL]H RI KRXVHV� $Q\ FUHDWXUHV ZRXQGHG E\

DP\RWURSKLF DYDWDUV PXVW PDNH D '& �� )RUW VDYH RU EHFRPH

DIIOLFWHG E\ WKH SULRQ FXUVH� 7KLV FXUVH LV VLPLODU WR WKH GLVHDVH

LQIOLFWHG E\ SULRQ SUR[LHV� H[FHSW WKDW LW PDQLIHVWV LQ �G� GD\V� DQG

ZKHQ VXFK D FUHDWXUH GLHV� DQ DPLQR DFRO\WH HUXSWV IURP LWV FRUSVH�
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)URP OHYLWDWLQJ WR VSLWWLQJ EORRG� 7KH 'HPRQ XVHV WKHDWULFV DQG D

ERRPLQJ EDULWRQH YRLFH WR SRUWUD\ SRZHU� \HW� KH DOZD\V FUDYHV

PRUH� +H PHDVXUHV KLV GRPLQDQFH LQ IROORZHUV� GHYRWHG JURXSLHV

ZKR ZLOO GHILOH WKHPVHOYHV DW KLV FRPPDQG� ,Q RUGHU WR ERQG ZLWK

7KH 'HPRQ� D SRWHQWLDO ZRUVKLSHU PXVW EULQJ WZR RWKHUV ZKR ZLOO

DOVR ERQG ZLWK KLP� 2QFH ERQGHG� 7KH 'HPRQ GHPDQGV WKDW KLV

IROORZHUV SDLQW WKHLU IDFH� $Q\ WLPH WKH\ DUH VHHQ ZLWKRXW PDNHXS�

UROO �G� RQ WKH GHLW\ GLVDSSURYDO WDEOH LQ WKH FRUH UXOHERRN�

´<RX ZDQWHG WKH EHVW DQG \RX JRW LW�µ

,QYRNH 3DWURQ FKHFN UHVXOWV

����� 7KH GHPRQ LV LQ WKH PLGGOH RI KLV EDGDVV EDVV VROR�

&ORXGV JURZ GDUN� WKXQGHU UXPEOHV� OLJKWQLQJ

VWULNHV DQG WKH HDUWK UHYHUEHUDWHV ZLWK EDVV FKRUG�

VWUXPPLQJ SRZHU� 7KH FDVWHU JDLQV �� WR DOO FKHFNV

IRU WKH QH[W KRXU�

����� *RG RI WKXQGHU� /LJKWQLQJ EROWV UDLQ IURP WKH VN\

VWULNLQJ �G� WDUJHWV IRU �G� GDPDJH HDFK �'& �� )RUW

VDYH IRU KDOI GDPDJH��

����� /RYH JXQ� $ UDSLG�ILUH UDQJHG ZHDSRQ LQ WKH VKDSH

RI D VH[ WR\ DSSHDUV LQ WKH FDVWHU·V KDQGV� ZKLFK FDQ

PDNH �G� FRQVHFXWLYH DWWDFNV IRU �G� GDPDJH HDFK�

����� .QLJKWV LQ VDWDQ·V VHUYLFH� 7KH 'HPRQ VHQGV �G�

PDQ�DW�DUPV �'&& 53* UXOHERRN S����� WR ILJKW DW

WKH FDVWHU·V FRPPDQG �'& �� VSHOO FKHFN HYHU\ KRXU�

RU WKH PDQ�DW�DUPV UHWXUQ WR 7KH 'HPRQ��

����� *RW WR FKRRVH� 7KH FDVWHU FDQ FRPSHO �G� WDUJHWV WR

FKRRVH EHWZHHQ GHDWK RU VHUYLWXGH WR 7KH 'HPRQ�

'HDWK LV LQVWDQW� 6HUYLWXGH ODVWV DQ KRXU� GXULQJ

ZKLFK WLPH WKH WDUJHW PXVW REH\ WKH FDVWHU·V

FRPPDQGV� 7KHQ WKH WDUJHW PDNHV D '& �� :LOO

VDYH� )DLOXUH DQG WKH WDUJHW GLHV LQVWDQWO\�
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����� +HDYHQ·V RQ ILUH� 7KH VN\ RYHUKHDG EXUVWV LQWR

IODPHV ZLWKLQ D ���· UDGLXV� UDLQLQJ ILUH DQG GHDOLQJ

�G� GDPDJH WR DOO WDUJHWV LQ WKH DUHD�

����� 6KRXW LW RXW ORXG� $ ZLFNHG VFUHDP HUXSWV IURP WKH

FDVWHU LQ D ��· ORQJ DQG ��· ZLGH FRQH� GHDIHQLQJ DOO

ZLWKLQ DQG FRQIXVLQJ WKHP IRU �G� URXQGV� :KHQ

FRQIXVHG� WDUJHWV FDQQRW DFW�

��� 5RFN DQG UROO DOO QLJKW� &DVWHU JDLQV �� WR DOO FKHFNV�

DV ZHOO DV �G�� WHPSRUDU\ 6WDPLQD IRU WKH QH[W ��

KRXUV�

3DWURQ 7DLQW� 7KH 'HPRQ

5ROO 5HVXOW

� 7KH FDVWHU LV FRPSHOOHG WR VWLFN KLV WRQJXH RXW LQ D JURWHVTXH

IDVKLRQ ZKHQHYHU KH LV DVNHG D TXHVWLRQ� ,I UROOHG DJDLQ� WKH

FDVWHU FXWV KLV WRQJXH·V FRQQHFWLYH WLVVXH ��G� GDPDJH� LQ

KRSHV RI HORQJDWLQJ LW� 5ROOHG D WKLUG WLPH� DQG WKH FDVWHU

ELVHFWV KLV WRQJXH ��G� GDPDJH�� IRUNLQJ LW�

� 'HGLFDWHG WR 7KH 'HPRQ� 7KH FDVWHU LQVLVWV RQ WDWWRRLQJ KLV

IDFH PDNHXS RQ WR PDNH LW SHUPDQHQW �WDNLQJ �� WR FXUUHQW

6WDPLQD�� 5ROOHG D VHFRQG WLPH� DQG WKH FDVWHU LV REVHVVHG

ZLWK FRYHULQJ KLV WRUVR LQ PDWFKLQJ WDWWRRV �WDNLQJ DQRWKHU ��

WR FXUUHQW 6WDPLQD�� 5ROOHG D WKLUG WLPH� WKH FDVWHU

REVHVVLYHO\ WDWWRRV KLV HQWLUH ERG\ ��� 6WDPLQD��

� 'HWHUPLQHG WR FUDIW WKH DUPRU RI 7KH 'HPRQ� WKH FDVWHU PHOWV

GRZQ KLV ZHDSRQ DQG DQ\ ZHDSRQ KH FDQ VWHDO IURP RWKHU

SDUW\ PHPEHUV WR FUDIW VKDUSHQHG PHWDO VKRXOGHU SDGV �WKUHH

ZHDSRQV QHHGHG WR FUDIW� VKRXOGHU SDGV JUDQW �� $&�� 5ROOHG

D VHFRQG WLPH� WKH FDVWHU PHOWV GRZQ WKUHH PRUH ZHDSRQV

IURP WKH SDUW\ WR FUDIW SODWIRUP ERRWV ZLWK VFDOHPDLO WKDW

VQDNHV XS KLV WKLJKV ��� $&�� 5ROOHG D WKLUG UROO DQG WKH

FDVWHU PHOWV GRZQ WKUHH PRUH ZHDSRQV IURP WKH SDUW\ WR

PDNH DQ D[H�VKDSHG OXWH �GHDOV �G� GDPDJH� LV D IXQFWLRQDO

OXWH��
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� &RQYLQFHG 7KH 'HPRQ QHHGV PRUH IROORZHUV� WKH FDVWHU LV

REVHVVHG ZLWK ILQGLQJ VRPHRQH WR ERQG WR 7KH 'HPRQ� DQG

ZLOO QRW EH VDWLVILHG XQWLO WKHQ� 5ROOHG D VHFRQG WLPH DQG WKH

FDVWHU LV REVHVVHG ZLWK ERQGLQJ D SDUW\ PHPEHU ZLWK 7KH

'HPRQ DQG ZLOO KRXQG WKHP UHOHQWOHVVO\ XQWLO WKH\ GR�

5ROOHG D WKLUG WLPH DQG WKH FDVWHU LV REVHVVHG ZLWK ERQGLQJ

WKH QH[W HQHP\ DQG ZLOO QRW DWWDFN WKH WDUJHW LQ FRPEDW XQWLO

WKH IRH LV ERQGHG�

� 7KH FDVWHU LV REVHVVHG ZLWK VHWWLQJ XS D ¶PHUFK· WDEOH LQ WKH

QH[W WRZQ DQG VHOOV DOO KLV SRVVHVVLRQV DV 7KH 'HPRQ

PHPRUDELOLD� 5ROOHG D VHFRQG WLPH� WKH FDVWHU VHOOV KLV

HTXLSPHQW DQG D SDUW\ PHPEHU·V LWHPV �HYHU\RQH LQ WKH

SDUW\ UROOV �G��� WKH ORZHVW ORVHV KLV VWXII�� 5ROOHG D WKLUG

WLPH DQG DOO PHPEHUV RI WKH SDUW\ UROO D �G�� DQG WKH WZR

ORZHVW UROOV� SOXV WKH FDVWHU·V LWHPV� DUH VROG�

� 7KH FDVWHU LV FRPSHOOHG WR VSHQG � URXQG RI FRPEDW

VKRZERDWLQJ LQ RUGHU WR LQFUHDVH WKH SDUW\·V RYHUDOO WKHDWULFV�

5ROOHG D VHFRQG WLPH DQG WKH FDVWHU XVHOHVVO\ VKRZERDWV IRU �

URXQGV� 5ROOHG D WKLUG WLPH DQG LW·V � URXQGV RI SRLQWOHVV

VKRZERDWLQJ�
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6SHOOEXUQ� 7KH 'HPRQ

5ROO 6SHOOEXUQ 5HVXOW

� 7KH 'HPRQ ZLWQHVVHV WKH VSDFHPDQ·V VPRNLQJ ULIIV�

7KH FDVWHU PD\ VSHOOEXUQ XS WR � SRLQWV� WKHQ EXUQ WZR

KXPDQ KDQGV WR DYRLG WDNLQJ GDPDJH�

� 7KH 'HPRQ VQDSV D EDVV VWULQJ� 7KH FDVWHU PD\

VSHOOEXUQ XS WR �� SRLQWV� ,I WKH FDVWHU DOVR VDFULILFHV

IRXU WHQGRQV IURP DQLPDOV WR UHVWULQJ 7KH 'HPRQ·V

EDVV� QR VSHOOEXUQ SRLQWV DUH ORVW� ,I WKH FDVWHU GRHV QRW

GR QRW GR WKLV ZLWKLQ WKH QH[W KRXU� WDNH DOO �� SRLQWV RI

GDPDJH UHJDUGOHVV RI KRZ PXFK ZDV DFWXDOO\ EXUQHG�

� 7KH VWDUFKLOG QHHGV D QHZ H\H� 7KH FDVWHU PD\

VSHOOEXUQ XS WR � SRLQWV DQG JRXJH RXW KLV RZQ RU

VRPHRQH HOVH·V H\H WR DYRLG WDNLQJ GDPDJH� GHDOLQJ

�G�� GDPDJH�

� 7KH 'HPRQ GHPDQGV QHZ VWLFNV IRU WKH FDW� 7KH FDVWHU

PD\ VSHOOEXUQ XS WR �� SRLQWV� ,I WKH FDVWHU DFTXLUHV WZR

IHPXU ERQHV ZLWKLQ WKH QH[W KRXU DQG FUXVKHV WKHP LQ D

VDFULILFH� KH WDNHV QR VSHOOEXUQ GDPDJH� ,I KH GRHV QRW�

WKH FDVWHU WDNHV DOO �� SRLQWV UHJDUGOHVV RI KRZ PXFK KH

VSHOOEXUQHG�
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3DWURQ 6SHOOV� 7KH 'HPRQ

/HYHO �� 7RQJXH /DVKLQJ

/HYHO �� 6SHZ %ORRG

/HYHO �� +RWWHVW %DQG LQ WKH /DQG

7RQJXH /DVKLQJ

/HYHO� � �7KH 'HPRQ�

5DQJH� 9DULHV

'XUDWLRQ� 9DULHV

&DVWLQJ WLPH� � URXQG

6DYH� 9DULHV

� /RVW� IDLOXUH DQG ZRUVH� 7KH FDVWHU LV RXW RI WKH

EDQG� 6KH PD\ QRW LQYRNH 7KH 'HPRQ IRU ��

KRXUV� 7KH FDVWHU PXVW EULQJ VRPHRQH WR ERQG

ZLWK 7KH 'HPRQ EHIRUH LQYRNLQJ KLP DJDLQ RU

KHU WRQJXH UROOV RXW RI KHU PRXWK DQG LV �·

ORQJ� HDUQLQJ �� WR DOO $JLOLW\ FKHFNV�

���� /RVW� )DLOXUH�

����� 7KH FDVWHU·V WRQJXH GDUWV RXW RI KHU PRXWK�

VSHDULQJ KHU WDUJHW IRU �G�� GDPDJH�

����� )LUH HUXSWV IURP WKH FDVWHU·V PRXWK DQG KHU

WDUJHW WDNHV �G�� GDPDJH DQG PDNHV D )RUW

VDYH YHUVXV WKH VSHOO FKHFN '&� )DLOXUH DQG LW

WDNHV �G� ILUH GDPDJH IRU �G� URXQGV�

����� $V LI DOLYH DQG KXQJU\� WKH FDVWHU·V UD]RU�

VKDUS WRQJXH GDUWV DERXW VWULNLQJ �G� WDUJHWV

IRU �G�� GDPDJH HDFK�

����� :LWKLQ D ��· UDQJH� WKH WRQJXHV RI DOO RSSRQHQWV

JURZ ��· ORQJ DQG HQWDQJOH WKHP IRU �G� URXQGV�

GXULQJ ZKLFK WKH\ DUH XQDEOH WR DFW�
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����� 7KH WRQJXHV RI WKH FDVWHU·V SDUW\ PHPEHUV

EHFRPH IOHVK\ VSHDUV RI GHVWUXFWLRQ� (DFK

SDUW\ PHPEHU �LQFOXGLQJ WKH FDVWHU� JHWV D IUHH

DQG LPPHGLDWH WRQJXH DWWDFN� GHDOLQJ �G��

GDPDJH WR WDUJHWV RI WKHLU FKRRVLQJ�

����� 7KH IODPLQJ WRQJXHV� )LUH HUXSWV IURP WKH

FDVWHU·V PRXWK� DQG �G� WDUJHWV WDNH �G��

GDPDJH DQG PDNHV D )RUW VDYH YHUVXV WKH

VSHOO FKHFN '&� )DLOXUH DQG LW WDNHV �G� ILUH

GDPDJH IRU �G� URXQGV�

��� 7RQJXHV RI WKH HDUWK� 7KH JURXQG RSHQV XS DV

D JLDQW HDUWKHQ WRQJXH HQYHORSHV DOO WDUJHWV

ZLWKLQ D ��· UDGLXV� (YHU\RQH LQ WKH DUHD ZKR

IDLOV D 5HI VDYH YHUVXV WKH VSHOO FKHFN '& DUH

VZDOORZHG E\ WKH (DUWK�

6SHZ %ORRG

/HYHO� � �7KH 'HPRQ�

5DQJH� 9DULHV

'XUDWLRQ� 9DULHV

&DVWLQJ WLPH� � URXQG

6DYH� 9DULHV

� /RVW� IDLOXUH DQG ZRUVH� 7KH FDVWHU FDQQRW VWRS

YRPLWLQJ EORRG� +H ORVHV �G� KLW SRLQWV HYHU\

KRXU XQWLO KH UHFUXLWV D QHZ IROORZHU WR ERQG

WR 7KH 'HPRQ� 2QO\ DIWHU ERQGLQJ ZLOO GRHV

KH VWRS YRPLWLQJ�

���� /RVW� )DLOXUH�

����� )DLOXUH� EXW WKH VSHOO LV QRW ORVW�
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����� 3RROV RI EORRG VSLOO RXW RI WKH FDVWHU·V PRXWK�

7ZR WDUJHWV LQ PHOHH UDQJH PDNH 5HI VDYH

YHUVXV WKH VSHOO FKHFN '& RU IDOO SURQH IRU �G�

URXQGV�

����� )RXU WDUJHWV ZLWKLQ ��· PDNH 5HI VDYH YHUVXV

WKH VSHOO FKHFN '& RU DUH EOLQGHG E\ WKH

FDVWHU·V VSHZHG EORRG IRU �G� URXQGV�

����� 5DLQLQJ EORRG� $ UHG FORXG DSSHDUV DERYH

ZLWKLQ D ���· UDQJH DQG UDLQV EORRG XSRQ DOO

EHORZ� 7DUJHWV LQ WKH FORXG PDNH D :LOO VDYH

YHUVXV WKH VSHOO FKHFN '& RU DUH IULJKWHQHG

DQG LPPRELOL]HG IRU �G� URXQGV DQG WDNH �� WR

DOO UROOV ZKLOH LQ WKH FDVWHU·V SUHVHQFH�

����� �G� WDUJHWV YRPLW EORRG XQFRQWUROODEO\�

GHDOLQJ �G�� GDPDJH� 7DUJHWV PXVW DOVR PDNH

D )RUW VDYH YHUVXV WKH VSHOO FKHFN '&� ZLWK

IDLOXUH WDNLQJ DQRWKHU �G�� GDPDJH DV WKHLU

LQVLGHV OLTXLI\�

����� %ORRGURFXWLRQ� 7KH FDVWHU YRPLWV IRUWK

HOHFWULILHG EORRG LQ D ��· ORQJ� ��· ZLGH FRQH�

GHDOLQJ �G�� GDPDJH WR DOO ZLWKLQ�

��� 7KH FDVWHU VHOHFWV D WDUJHW ZLWKLQ ���· WR PDNH

D :LOO VDYH YHUVXV WKH VSHOO FKHFN '&� )DLOXUH

DQG WKH WDUJHW·V EORRG ERLOV IURP ZLWKLQ� ,WV

VNLQ EOLVWHUV DQG EXEEOHV XQWLO LW·V QRWKLQJ

PRUH WKDQ D SLOH RI VLPPHULQJ IOHVK�
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+RWWHVW %DQG LQ WKH /DQG

/HYHO� � �7KH 'HPRQ�

5DQJH� 9DULHV

'XUDWLRQ� 9DULHV

&DVWLQJ WLPH� � URXQG

6DYH� 9DULHV

� /RVW� IDLOXUH DQG ZRUVH� $OO RI WKH FDVWHU·V SDUW\

PHPEHUVPXVW UROO SDWURQ WDLQW LPPHGLDWHO\�

���� /RVW� )DLOXUH�

����� )DLOXUH� EXW WKH VSHOO LV QRW ORVW�

����� 7KH DZHVRPH UK\WKPV RI 7KH 'HPRQ ZULWKH

WKURXJK WKH FDVWHU·V SDUW\� 7KH\ HDFK JDLQ �G�

GDPDJH WR WKHLU QH[W VXFFHVVIXO DWWDFN UROO�

����� 7KH 'HPRQ�LQVSLUHG DUPRU RI ERQH FRYHUV WKH

FDVWHU·V SDUW\� JUDQWLQJ �� WR WKHLU $& IRU �G�

URXQGV�

����� (YHU\ SDUW\ PHPEHU LV URFNLQJ� (YHU\RQH PDNHV

D IUHH DWWDFN UROO RQ WKHLU HQJDJHG WDUJHW ULJKW

QRZ�

����� ,Q WKH QH[W URXQG� HDFK SDUW\ PHPEHU UROOV

GRXEOH GDPDJH �VSHOO GDPDJH LQFOXGHG��

����� /DVHU OLJKW ILQDOH� /DVHUV HUXSW IURP WKH

SDUW\·V ZHDSRQV� (YHU\RQH UROOV �G�� GDPDJH

RQ VHOHFWHG WDUJHWV �QR DWWDFN UROO QHFHVVDU\��

��� (QFRUH� 6DPH DV WKH ODVHU OLJKW ILQDOH� EXW WKH

DV WKH VPRNH FOHDUV DQG WKH FURZG IDOOV WR D

KXVK� D VORZ FODS EULQJV WKH SDUW\ �DQG WKHLU

ODVHUV� EDFN� 'HDO DQRWKHU �G�� GDPDJH WR DQ\

WDUJHWV WKDW DUH VWLOO VWDQGLQJ�
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7KH 7ZR )DFHG +RUQHG *RG LV D ULYDO RI +HFDWH IRU WKH ZRUVKLS RI

ZLWFK FXOWV DQG GUXLGV� 7KH 7ZR )DFHV RI WKH *RG UHSUHVHQW GHDWK

DQG UHELUWK DQG KLV SRUWIROLR LV WKH FKDQJLQJ RI VHDVRQV� $V VXFK WKH

DQFLHQW ULWHV RI WKH EXUQLQJ RI WKH ZLFNHUPDQ �KXPDQ VDFULILFH� LQ

DXWXPQ DQG WKH FRQVHFUDWLRQ RI WKH \RXQJ LQ $OELQ (OLU �VSULQJ� DUH

WKH +RUQHG *RG·V WZR PDMRU UHOLJLRXV IHVWLYDOV� 7KH +RUQHG *RG

DOZD\V DSSHDUV DV D PDVVLYH �· WDOO EHVWLDO VDW\U ZLWK DQ HQRUPRXV

KHDG VSRUWLQJ SRZHUIXO FXUOLQJ JRDW KRUQV DQG WZR IDFHV� RQH ROG

DQG RQH \RXQJ�

7KH 7ZR )DFHG +RUQHG *RG DFWV DV D SDWURQ IRU ERWK PDOH DQG

IHPDOH ZL]DUGV� EXW �DJDLQ DV D FRXQWHUSRLQW WR +HFDWH� SUHIHUV

PDOHV� $Q HOI RU ZL]DUG ZKR FDVWV SDWURQ ERQG WR VHFXUH D FRPSDFW

ZLWK WKH 7ZR )DFHG +RUQHG *RG JDLQV D �� ERQXV LI WKH VXEMHFW RI

WKH VSHOO LV PDOH DQG D �� SHQDOW\ LI WKH VXEMHFW LV IHPDOH� 7KLV VDPH

PRGLILHU LV DOVR XVHG ZKHQ RQH RI WKH 7ZR )DFHG +RUQHG *RG·V

SDWURQ VSHOOV LV FDVW� 7KH SDWURQ ERQG FHUHPRQ\ PXVW EH FDVW IURP D

KLOOWRS RQ D FORXGOHVV VWDUU\ QLJKW�

,QYRNH 3DWURQ &KHFN 5HVXOWV�

����� 7KH +RUQHG *RG SURWHFWV� 7KH FDVWHU JURZV FXUOLQJ

JRDW KRUQV DURXQG KLV KHDG DQG KLV ERG\ JURZV

WKLFN� FXUO\ JRDW IXU� )RU �G��&/ URXQGV� WKH KRUQV

DQG IXU SURWHFW WKH FDVWHU ZKR WDNHV KDOI GDPDJH

IURP EODGHG ZHDSRQV�

����� 3RZHU RI EDODQFH� 7KH FDVWHU JDLQV SURWHFWLRQ IURP

ERWK &KDRV DQG /DZ� )RU ��&/ URXQGV� WKH FDVWHU

UHFHLYHV D �� WR DOO VDYHV DJDLQVW DWWDFNV WKDW

RULJLQDWH IURP D FKDRWLF RU ODZIXO VRXUFH� &KDRWLF

DQG ODZIXO HQHPLHV DUH XQEDODQFHG DQG UHFHLYH D

GHVHUYHG �� DWWDFN SHQDOW\ WR KLW WKH FDVWHU�

����� 1DWXUH·V FRQVWLWXWLRQ� 7KH 7ZR )DFHG +RUQHG

VXIIXVHV WKH FDVWHU ZLWK KHDOWK� 5ROO �G�� DQG DGG

WKDW WR WKH FDVWHU·V SHUPDQHQW KLW SRLQWV�
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����� 7KH IUXLW RI VSULQJ� 7KH 7ZR )DFHG +RUQHG *RG

GHOLYHUV �G� JROGHQ DSSOHV WR WKH FDVWHU� (DFK DSSOH

ZLOO KHDO �G� KLW SRLQWV DQG �G� DELOLWLHV SRLQWV IRU

IULHQGV RI WKH FDVWHU� ,I VRPHKRZ JLYHQ WR DQ HQHP\

ZKR WDNHV D ELWH RI WKH DSSOH� WKH HQHP\ ZLOO EH

WKURZQ LQWR D PDJLFDO VOHHS �)RUW VDYH YHUVXV VSHOO

FKHFN '&��

����� (OHPHQWDO IXU\� 5ROO D �G�� ��� D EODVW RI LQWHQVH

VXPPHU KHDW� RU ��� ZLQWHU·V FROG IXU\ VWULNHV DQ DUHD

��· XS WR ���· IURP WKH FDVWHU �FDVWHU GHVLJQDWHV

ZKHUH�� $OO FUHDWXUHV FDXJKW LQ WKH HOHPHQWDO IXU\

WDNH �G� GDPDJH �)RUW VDYH YV VSHOO FKHFN '& IRU

KDOI GDPDJH��

����� 7KH 7ZR )DFHG +RUQHG *RG VHQGV RQH RI KLV

HPLVVDULHV� D WZR�IDFHG GHPRQ WR DLGH WKH FDVWHU LQ

KLV WUDYDLOV IRU WKH UHVW RI WKH GD\� :HDULQJ EOXH

UREHV� EXW LQLWLDOO\ DSSHDULQJ DV D VRSKLVWLFDWHG �LI

WZR�IDFHG� ZLVHPDQ� WKH WZR�IDFHG GHPRQ DUH ZLVH�

DUWLFXODWH� DQG IXOO\ FDSDEOH RI XVLQJ GHFHSWLRQ

DJDLQVW DQ RSSRQHQW DV ZHOO DV DGYLVLQJ WKH FDVWHU

ZLWK RWKHUZRUOGO\ NQRZOHGJH� ,Q FRPEDW� WKH WZR

IDFHV RI WKH GHPRQ VSOLW DSDUW RQ ��· ORQJ VHUSHQW�

OLNH QHFNV� 2QH KHDG·V PRXWK LV IXOO RI WRR PDQ\

QHHGOH�OLNH WHHWK �WKDW EUHDN RII LQ WKH YLFWLP IRU

GLVHDVH�� WKH RWKHU KHDG KDV ORQJ YLSHU�OLNH IDQJV

WKDW GULS ZLWK GHDGO\ JUHHQ SRLVRQ�

7ZR IDFHG GHPRQ �W\SH , GHPRQ� 7ZR )DFHG

+RUQHG *RG�� ,QLW ��� $WN ELWH �� PHOHH ��G�� RU

FRQVWULFWLRQ �� PHOHH ��G��� $& ��� +' �G��� 09

��
� $FW �G��� 63 EORRG GUDLQ� GHPRQ WUDLWV� 69 )RUW

��� 5HI ��� :LOO ��� $/ &�

2Q D VXFFHVVIXO ELWH DWWDFN� WKH WZR IDFHG GHPRQ

GUDLQV WKH WDUJHW RI �G� SRLQWV RI 6WDPLQD �'& ��

)RUW VDYH WR DYRLG��
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��� 7KH 7ZR )DFHG +RUQHG *RG VHQGV VRPH RI KLV

PXVFOH WR KHOS WKH FDVWHU� D IHDUHG KRUQHG GHPRQ�

7KH GHPRQ UHPDLQV ZLWK WKH FDVWHU IRU D IXOO GD\

�XQOHVV GHVWUR\HG� EHIRUH UHWXUQLQJ WR WKH UHDOP RI

WKH 7ZR )DFHG +RUQHG *RG� %HVWLDO� IXU�OHJJHG�

FORYHQ�KRRYHG� JRDW�KRUQHG RQ D GLUW\ ZLOG PDQ·V

IDFH� 1DNHG XSSHU WRUVR LV WKDW RI D KHDYLO\ PXVFOHG

PDQ ZLWK �µ FODZV H[WHQGLQJ IURP LWV KDQGV� $

PRXWK RI VKDUN�OLNH WHHWK FRPSOHWHV WKH HQVHPEOH�

7KHVH DUH WKH 7ZR )DFHG +RUQHG *RG·V IRRW VROGLHUV

DQG WKH\ FRPH WR ILJKW�

+RUQHG GHPRQ �W\SH , GHPRQ� 7ZR )DFHG +RUQHG

*RG�� ,QLW ��� $WN FODZ �� PHOHH ��G��� RU JRUH ��

PHOHH ��G���� $& ��� +' �G��� 09 ��
� $FW �G��� 63

EUHDWK ZHDSRQ ��G�� ILUH� '& �� 5HI VDYH WR DYRLG��

FXUVH� GHPRQ WUDLWV� 69 )RUW ��� 5HI ��� :LOO ��� $/ &�

3DWURQ 7DLQW� 7KH 7ZR )DFHG +RUQHG *RG

5ROO �G� 5HVXOW

� 7KH FDVWHU JURZV D VHFRQG IDFH� 5ROO �G� IRU

ORFDWLRQ� ��� EDFN RI KLV KHDG� ��� QH[W WR KLV H[LVWLQJ

IDFH� 5ROO �G� WR GHWHUPLQH WKH SHUVRQDOLW\ RI WKH

VHFRQG IDFH� ��� WKH VHFRQG IDFH UHSUHVHQWV WKH

\RXWK RI VSULQJ� DQG LV LPSHWXRXV DQG XQZLVH LW LWV

DFWLRQV� ,W DOVR EHJLQV WKH SURFHVV RI GUDLQLQJ WKH

RULJLQDO SHUVRQDOLW\ RI OLIH HVVHQFH DV WKH RULJLQDO

SHUVRQDOLW\ QRZ UHSUHVHQWV ROG DJH DQG ZLOO

VWHDGLO\ JURZ PRUH ZULQNOHV DQG DJHG ORRNLQJ� ���

WKH VHFRQG IDFH LV DQJU\ DERXW EHLQJ DWWDFKHG WR WKH

RULJLQDO IDFH DQG RSSRVHV LWV ZLOO LQ DOO WKLQJV� $OO

5HIOH[ VDYHV DUH PDGH DW ��� DOWKRXJK WKH FRQVWDQW

FODVK RI SHUVRQDOLWLHV GRHV JLYH D �� WR :LOOSRZHU

VDYHV� ��� WKH VHFRQG IDFH LV WKDW RI D GHPRQ� 7KH

FDVWHU PXVW UROO D VXFFHVVIXO '& �� :LOOSRZHU VDYH
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HDFK GD\� RU VSHQG WKDW WLPH GRLQJ HYHU\WKLQJ KH

FDQ WR IXUWKHU WKH GHPRQ·V JDWKHULQJ RI GHPRQLF

SRZHU IRU WKH VXEMXJDWLRQ RI WKH FDVWHU·V SODQH� ���

WKH VHFRQG IDFH LV D SV\FKRSDWK ZKR GHVLUHV

QRWKLQJ OHVV WKDQ WKH VODXJKWHU RI LQQRFHQWV� 7KH

FDVWHU PXVW PDNH D '& �� :LOOSRZHU VDYH HDFK GD\

RU ZKHQ WKH\ HYHQWXDOO\ GR� WKH\ ZDNH XS FRYHUHG

LQ EORRG DQG WKH VXEMHFW RI D PDQKXQW IRU D VHULDO

NLOOHU� $OVR� VWUHVVIXO HYHQWV �GHWHUPLQHG E\ WKH

MXGJH� PD\ JLYH WKH SV\FKR FRQWURO DQG SHUKDSV

WXUQ RQ WKH FDVWHU·V FRPUDGHV �WKH 3&V�� 7KH VHFRQG

IDFH PD\ EH REVFXUHG E\ ORQJ KDLU� D WXUEDQ RU D

KDW� DOWKRXJK FRQVLGHULQJ VRPH RI WKH DOWHUQDWLYHV

DERYH� WKDW PD\ PDNH LW HYHQ PRUH LQVDQH�

� 7KH FDVWHU GHYHORSV D KDWUHG IRU FLYLOL]HG ZL]DUGV�

FOHULFV DQG VFKRODUV� :KHQ D QRQ�SULPDO PDJLF XVHU

FDVWV D VSHOO WKH FDVWHU PXVW PDNH D '& �� :LOO VDYH

RU IO\ LQWR D EDUEDULDQ UDJH �FDVWHU JDLQV D 0LJKW\

'HHG GLH HTXDO WR D ILJKWHU RI KDOI FDVWHU OHYHO DQG

�� WHPSRUDU\ KLW SRLQWV SHU OHYHO� DQG DWWDFN

ZLWKRXW PHUF\� 7KH UDJH HQGV ZKHQ WKH ZL]DUG LV

GHDG RU HVFDSHG� :KLOH LQ D UDJH WKH FDVWHU PD\ QRW

FDVW VSHOOV� 7KH VHFRQG WLPH WKLV LV UROOHG� WKH FDVWHU

PXVW LQVWHDG PDNH D '& �� :LOO VDYH� 7KH WKLUG

WLPH� WKH FDVWHU PXVW PDNH D '& �� :LOO VDYH RU IO\

LQWR D UDJH�

� 7KH 7ZR )DFHG +RUQHG *RG QHHGV WKH FDVWHU WR JHW

VRPHWKLQJ IRU KLP� 6XEMHFW WR WKH MXGJH·V GLVFUHWLRQ�

WKH FDVWHU PXVW DGYHQWXUH WR JHW D WUHDVXUH RU ELW RI

NQRZOHGJH ORFDWHG ZLWKLQ �G� GD\V RI WUDYHO� 7KH

FDVWHU NQRZV ZKDW WKH LWHP LV DQG KDV D JHQHUDO

VHQVH RI ZKHUH WR ILQG LW� (DFK WLPH WKLV LV UROOHG� LW

LV DQRWKHU TXHVW RI WKH 7ZR )DFHG +RUQHG *RG�
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� 7KH FDVWHU JURZV JRDW KRUQV RQ KLV KHDG� 7KH ILUVW

WLPH WKLV LV UROOHG� WKH KRUQV DUH VPDOO �FODVVLF GHYLO

KRUQV� WKDW UHVXOW LQ D �� WR VRFLDO UHDFWLRQV E\ 13&V

�´+H·V D GHYLO� .LOO LW�µ��

7KH VHFRQG WLPH WKLV LV UROOHG� WKH KRUQV JURZ DQG

EHJLQ WR FXUYH� 6DPH VRFLDO UHDFWLRQ DERYH� EXW QRZ

D ��� 7KH WKLUG WLPH WKLV WDLQW LV UROOHG� WKH KRUQV DUH

QRZ WKH IXOO\ FXUYHG UDPV KRUQV DQG DOORZ D

KHDGEXWW �� PHOHH DWWDFN WKDW GRHV �G�� GDPDJH�

� %HVWLDO $SSHDUDQFH� 7KH FDVWHU WDNHV RQ WKH EHVWLDO

DSSHDUDQFH RI D VDW\U �KDOI PDQ�KDOI JRDW�� 7KH ILUVW

WLPH WKLV LV UROOHG� WKH FDVWHU·V OHJV WUDQVIRUP LQWR

IXUU\ FORYHQ�KRRIHG JRDW OHJV� :KLOH WKHVH SURYLGH

D VSHFLDO DWWDFN �JRDW NLFN �� PHOHH� �G��� WKH\ DOVR

PDNH WKH FDVWHU VWDQG RXW LQ D QHJDWLYH ZD\ LQ

FLYLOL]HG VRFLHW\ ��� WR 3HUVRQDOLW\ FKHFNV�� 7KH

VHFRQG WLPH WKLV LV UROOHG� WKH FDVWHU·V IDFH JURZV

EHVWLDO LQ QDWXUH� DQG KH JURZV D JRDW WRQJXH ��� WR

DOO VSHOO FKHFNV LQYROYLQJ VSHHFK�� 7KH WKLUG WLPH

DQG ODWHU WLPHV WKLV LV UROOHG� WKH FDVWHU LPPHGLDWHO\

VZLWFKHV WR WKH KRUQ FKDLQ DERYH �����

3DWURQ 6SHOOV� 7KH 7ZR )DFHG +RUQHG *RG

/HYHO �� 5D\ RI 6XPPHU ² D VL]]OLQJ EHDP RI WKH VXPPHU VXQ

GLUHFWHG DW DQ HQHP\

/HYHO �� 5D\ RI 6SULQJ ² FDXVHV OLIH WR HUXSW DURXQG DQ HQHP\

/HYHO �� 5D\ RI :LQWHU ² WKH VWHDOLQJ RI OLIH� DV DW WKH HQG RI WKH \HDU

5D\ RI 6XPPHU

/HYHO � �7ZR )DFHG +RUQHG *RG�

5DQJH� ���· RU PRUH

'XUDWLRQ� � URXQG

&DVWLQJ WLPH� � URXQG

6DYH� 1RQH
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*HQHUDO <RX KDYH OHDUQHG WR FRQMXUH D FRQFHQWUDWHG

EHDP RI VXPPHU KHDW DQG GLUHFW LWV EOHVVHG

OLJKW DW D IRXO HQHP\�

0DQLIHVWDWLRQ <RX UDLVH RQH KDQG LQ VXSSOLFDWLRQ WR WKH 7ZR

)DFHG +RUQHG *RG DQG SRLQW D ILQJHU RI

UHFULPLQDWLRQ DW \RXU YLFWLP� $ VHDULQJ EHDP

RI WKH KLJK VXPPHU VXQ VWUHDNV IURP WKH

RXWVWUHWFKHG ILQJHU WR WKH YLFWLP�

� /RVW� IDLOXUH� DQG SDWURQ WDLQW�

���� /RVW� )DLOXUH�

����� :DUP� 7KH FDVWHU VHQGV D ZDUP UD\ WKDW GRHV

� SRLQW RI GDPDJH� +H PXVW KDYH OLQH RI VLJKW

WR WKH WDUJHW� 7KH UD\ QHYHU PLVVHV� WKRXJK LW

PD\ EH EORFNHG E\ FHUWDLQ PDJLF �H�J�� PDJLF

VKLHOG��

����� +HDWLQJ XS� 7KH FDVWHU VHQGV D KRW UD\ WKDW

GRHV GDPDJH HTXDO WR �G��&/� +H PXVW KDYH

OLQH RI VLJKW WR WKH WDUJHW� 7KH UD\ QHYHU

PLVVHV� WKRXJK LW PD\ EH EORFNHG E\ FHUWDLQ

PDJLF �H�J�� PDJLF VKLHOG��

����� %XUQLQJ� 7KH FDVWHU VHQGV D EXUQLQJ UD\ GHDOV

GDPDJH HTXDO WR �G���&/� 7KH UD\ PXVW EH

DLPHG DW D VLQJOH WDUJHW WR ZKLFK WKH FDVWHU KDV

OLQH RI VLJKW� 7KH UD\ QHYHU PLVVHV� WKRXJK

PD\ EH EORFNHG E\ FHUWDLQ PDJLF �H�J�� PDJLF

VKLHOG�� 7KH YLFWLP LV EXUQHG DQG PXVW PDNH D

5HI VDYH WR DYRLG FDWFKLQJ ILUH DQG PRUH

GDPDJH �'&& 53*� S�����
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����� %ORZ 7RUFK� 7KH FDVWHU VHQGV D EXUQLQJ UD\ LQ D

��· FRQH DW D VLQJOH WDUJHW� EXW DOVR FDWFKLQJ

DQ\RQH ZLWKLQ �· RI WKDW WDUJHW� 7KH UD\ GHDOV

GDPDJH HTXDO WR �G���&/ WR WKH WDUJHW DQG

DQ\RQH �IULHQG RU IRH� ZLWKLQ �· RI WKH WDUJHW�

7KH UD\ QHYHU PLVVHV� WKRXJK LW PD\ EH

EORFNHG E\ FHUWDLQ PDJLF �H�J�� PDJLF VKLHOG��

7KH YLFWLP�V� LV EXUQHG DQG PXVW PDNH D 5HI

VDYH WR DYRLG FDWFKLQJ ILUH DQG PRUH GDPDJH

�'&& 53*� S�����

����� /DVHU� 7KH FDVWHU WKURZV D VLQJOH IRFXVHG

SRZHUIXO UD\ WKDW GRHV GDPDJH HTXDO WR

�G���&/� 7KH UD\ PXVW EH DLPHG DW D VLQJOH

WDUJHW WR ZKLFK WKH FDVWHU KDV OLQH RI VLJKW� DW D

PD[LPXP UDQJH RI �����·� 7KH UD\ QHYHU

PLVVHV� WKRXJK LW PD\ EH EORFNHG E\ FHUWDLQ

PDJLF �H�J�� PDJLF VKLHOG�� 7KH YLFWLP LV EXUQHG

DQG PXVW PDNH D 5HI VDYH WR DYRLG FDWFKLQJ

ILUH DQG PRUH GDPDJH �'&& 53*� S�����

����� )ODPHWKURZHU� 7KH FDVWHU VHQGV D FRQFHQWUDWHG

UD\ LQ D ��· FRQH DW D VLQJOH WDUJHW� EXW DOVR

FDWFKLQJ DQ\RQH ZLWKLQ ��· RI WKDW WDUJHW� 7KH

UD\ GHDOV GDPDJH HTXDO WR �G���&/ WR WKH

WDUJHW DQG DQ\RQH �IULHQG RU IRH� ZLWKLQ ��· RI

WKH WDUJHW� 7KH UD\ QHYHU PLVVHV� WKRXJK LW

PD\ EH EORFNHG E\ FHUWDLQ PDJLF �H�J�� PDJLF

VKLHOG�� 7KH YLFWLPV DUH EXUQHG DQG PXVW PDNH

D 5HI VDYH WR DYRLG FDWFKLQJ ILUH DQG PRUH

GDPDJH �'&& 53*� S�����

����� 6RODU IODUH� 7KH FDVWHU VHQGV D FRQFHQWUDWHG UD\

LQ D ��· FRQH DW D VLQJOH WDUJHW� EXW DOVR

FDWFKLQJ DQ\RQH ZLWKLQ ��· RI WKDW WDUJHW� 7KH

UD\ GHDOV GDPDJH HTXDO WR �G���&/ WR WKH

WDUJHW DQG DQ\RQH �IULHQG RU IRH� ZLWKLQ ��· RI
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WKH WDUJHW� 5DQJH LV OLQH RI VLJKW� UHJDUGOHVV RI

ZKHWKHU D GLUHFW SDWK H[LVWV� H�J�� WKH FDVWHU

PD\ ODXQFK WKH UD\ WKURXJK D FU\VWDO EDOO RU

RWKHU VFU\LQJ GHYLFH� 7KH UD\ KDV OLPLWHG

DELOLW\ WR GHI\ PDJLF VKLHOG DQG RWKHU

SURWHFWLRQV� FRPSDUH WKLV VSHOO FKHFN DJDLQVW

WKH VSHOO FKHFN XVHG WR FUHDWH WKH PDJLF VKLHOG�

,I WKH VSHOO FKHFN LV KLJKHU� WKH PDJLF VKLHOG KDV

RQO\ D ��� FKDQFH RI DEVRUELQJ WKH UD\� 7KH

YLFWLPV DUH EXUQHG DQG PXVW PDNH D 5HI VDYH

WR DYRLG FDWFKLQJ ILUH DQG PRUH GDPDJH �'&&

53*� S�����

��� 6RODU VWRUP� 7KH FDVWHU GLUHFWV ILYH VHSDUDWH

UD\V DW XS WR ILYH VHSDUDWH WDUJHWV� 7KH UD\V

HDFK GR GDPDJH HTXDO WR �G���&/� +H PD\

GLUHFW WKHVH PLVVLOHV LQGLYLGXDOO\ DV D VLQJOH

DFWLRQ� RU KH PD\ GLUHFW WKHP DOO DW D VLQJOH

WDUJHW� 7KH WDUJHW�V� QHHG QRW EH SUHVHQW RU

YLVLEOH� SURYLGHG WKH FDVWHU KDV VSHFLILF

NQRZOHGJH RI WKDW WDUJHW� DQG WKH WDUJHW�V� DUH

H[SRVHG WR WKH VN\� ,Q WKLV FDVH� WKH FDVWHU

PXVW KDYH D SK\VLFDO PHPHQWR RI WKH WDUJHW

�KDLU� ILQJHUQDLO� YLDO RI EORRG� HWF�� DQG VSHQG

� WXUQ FRQFHQWUDWLQJ WR FDVW WKH VSHOO� WKHQ

FRQWLQXH FRQFHQWUDWLQJ DV WKH UD\ VHHNV LWV

WDUJHW� 7KH UD\ ZLOO VHHN RXW WKLV WDUJHW HYHQ LI

LW LV FRQFHDOHG RU LQYLVLEOH� WKRXJK DJDLQ� WKLV

PHWKRG LV OLPLWHG WR WKH WDUJHW EHLQJ H[SRVHG

WR WKH VN\ ZKHQ WKH VSHOO LV FDVW �HYHQ D WHQW LV

HQRXJK WR SURWHFW DJDLQVW WKLV RXW RI VLJKW

DWWDFN�� 7KH YLFWLPV VWUXFN DUH EXUQHG DQG

PXVW PDNH D 5HI VDYH WR DYRLG FDWFKLQJ ILUH

DQG PRUH GDPDJH �'&& 53*� S�����
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5D\ RI 6SULQJ

/HYHO � �7ZR )DFHG +RUQHG *RG�

5DQJH� 9DULHV

'XUDWLRQ� 9DULHV

&DVWLQJ WLPH� � URXQG

6DYH� 1RQH

*HQHUDO 7KH FDVWHU LV DEOH WR PDNH SODQWV JURZ WR HQ�

WDQJOH� DQLPDWH DQG HYHQ EHFRPH VHQWLHQW WR

WKH 7ZR )DFHG +RUQHG *RG·V VHUYDQWV ZLOO�

0DQLIHVWDWLRQ %RWK DUPV VSUHDG LQ VXSSOLFDWLRQ WR WKH 7ZR

)DFHG +RUQHG *RG� WKH FDVWHU ODXQFKHV D

HPHUDOG EHDP IURP KLV FKHVW WR WKH DIIHFWHG

DUHD�

� /RVW� IDLOXUH� DQG SDWURQ WDLQW�

���� /RVW� )DLOXUH�

����� )DLOXUH� EXW VSHOO LV QRW ORVW�

����� (QWDQJOLQJ URRWV� 7KH FDVWHU FDXVHV SODQW URRWV

WR HUXSW LQ D ��· UDGLXV DQG WULS XS DQ\

FUHDWXUHV WKHUHLQ� 7KH URRWV JUDE DQNOHV DQG

VORZ GRZQ WKH RSSRQHQWV WR KDOI VSHHG� $ 5HI

VDYH DJDLQVW '& VSHOOFKHFN DOORZV QRUPDO

PRYHPHQW�

����� 7KRUQ\ HQWDQJOHPHQW� 6DPH DV DERYH� EXW WKHVH

YLQHV KDYH WKRUQV� ,Q DGGLWLRQ WR VORZLQJ

RSSRQHQWV� DQ\RQH LQ WKH DUHD WDNHV � KS RI

GDPDJH IURP WKH WKRUQV� $ 5HI VDYH DJDLQVW

'& VSHOOFKHFN QHJDWHV ERWK HIIHFWV�



� � ��

����� 6SHDUV RI QDWXUH� �G� SODQW VSLNHV HUXSW LQ D ��·

DUHD GHVLJQDWHG E\ WKH FDVWHU� 7KHVH VSLNHV

LPSDOH DQ RSSRQHQW ZLWK D �� PHOHH DWWDFN

FDXVLQJ �G��&/ GDPDJH�

����� +DOOXFLQDGHQGUD� 7KH FDVWHU FDXVHV D KDOOXFLQ�

DGHQGUD WR DSSHDU VRPHZKHUH ZLWKLQ ���·�

7KH WHUULILHG KDOOXFLQDGHQGUD ZLOO HUXSW LQ LWV

KDOOXFLQDWLRQ FORXG DQG WU\ WR UXQ DZD\ DV

VRRQ DV SRVVLEOH�

+DOOXFLQDGHQGUD� ,QLW��� $WN VSRUHV �VSHFLDO��

$& ��� +' �G�� 09 ��·� $FW �G��� 63 VSRUHV�

SDUDO\]HG E\ FROG �XQDEOH WR XVH VSRUH DWWDFN��

69 )RUW ��� 5HI ��� :LOO ��� $/ 1�

$ VWUDQJH� XSVLGH�GRZQ� SLQN EHOO�IORZHUHG

SODQW RQ IRXU URRW ´OHJVµ WKDW LV QDPHG IRU LWV

KDOOXFLQRJHQLF VSRUH EXUVWV ZKHQ VFDUHG�

ZKLFK LW XVXDOO\ LV RI DQ\WKLQJ WKDW PRYHV� ,W

EORZV LWV VSRUHV DQG WKHQ ¶UXQV· DZD\� 2QFH

SHU URXQG� WKH KDOOXFLQDGHQGUD FDQ EORZ LWV

VSRUHV� $OO OLYLQJ FUHDWXUHV ZLWKLQ D ��· UDGLXV

PXVW VXFFHHG LQ D '& �� )RUW VDYH HDFK URXQG

WKH\ DUH LQ WKH DIIHFWHG DUHD DQG �G� URXQGV

DIWHU OHDYLQJ� RU VXIIHU D SRZHUIXO KDOOXFLQ�

DWLRQ�

5ROO �G� HDFK URXQG WR GHWHUPLQH WKH

KDOOXFLQDWLRQ·V WKHPH� ��� WKH WDUJHW LV DWWDFNHG

E\ D KRUGH RI UDWV� 7DUJHW VSHQGV WKH URXQG

VWULNLQJ DW WKH IORRU ZLWK KLV ZHDSRQ� ��� WKH

WDUJHW LV GURZQLQJ LQ WKH VHD� 6ZLP� VZLP�

7DUJHW VSHQGV WKH URXQG RQ WKH JURXQG WU\LQJ

WR VZLP� ��� FDQ·W EUHDWK� 7DUJHW VWDQGV LQ

SODFH DQG KROGV KLV WKURDW DV LI FKRNLQJ IRU D

URXQG� ��� WKH WDUJHW LV IDOOLQJ DSDUW� 7DUJHW
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VSHQGV WKH URXQG WU\LQJ WR KROG KLV ERG\

WRJHWKHU� ��� 7KH WDUJHW KDV WXUQHG LQYLVLEOH�

7DUJHW VQHDNV DURXQG RQ KLV WLSWRHV VR QR RQH

FDQ KHDU KLP� ��� WKH WDUJHW·V VNLQ LV RQ ILUH�

7DUJHW VWRSV� GURSV� DQG UROOV IRU RQH URXQG�

����� $WWDFN RI WKH WZLJV� $ PRE RI �G�� WZLJPHQ

DWWDFN DW WKH FDVWHU·V ZLOO�

7ZLJPHQ� ,QLW ��� $WN WLQ\ VSHDU �� PHOHH

��G��� $& ��� +' �G�� 09 ��
� $FW �G��� 63

YXOQHUDEOH WR ILUH� 69 )RUW ��� 5HI ��� :LOO ���

$/ &�

$QLPDWHG EXQGOHV RI VWLFNV KHOG WRJHWKHU E\

YLQHV DQG EHDULQJ WLQ\ VSHDUV� WZLJPHQ DUH

FUHDWHG E\ GUXLGV RU ZL]DUGV DV JXDUGV RU WLQ\

KHQFKPDQ� ,Q UDUH FDVHV� EXW QRW XQKHDUG RI�

WZLJPHQ KDYH EHHQ XVHG DV KROGLQJ SODFHV IRU

VRXOV �D VRXO MDU�� $ WZLJPDQ LV D VPDOO

FUHDWXUH DYHUDJLQJ ��µ WDOO DQG VHHP WR

FRPPXQLFDWH WKURXJK VLJQ DQG JHVWXUHV� $

FOHDU VLJQ WKDW D WZLJPDQ LV EHLQJ XVHG DV D

VRXO MDU LV WKDW LW ZLOO EH DEOH WR VSHDN WKH

ODQJXDJHV LW GLG LQ OLIH�

����� 0XUGHU YLQH� $ WKLFN VQDNH�OLNH YLQH HUXSWV

IURP JURXQG XQGHU WKH FDVWHU·V HQHPLHV

KXQJHULQJ IRU IOHVK�

0XUGHU YLQH� ,QLW ��� $WN HQWDQJOH �� PHOHH

��G��� SOXV JUDE�� $& ��� +' �G�� 09 �·� $FW

�G��� 63 YXOQHUDEOH WR ILUH� 69 )RUW ��� 5HI ���

:LOO ��� $/ 1�
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����� 7KH UD\ WXUQV �G�� QHDUE\ WUHHV ZLWKLQ ���·

LQWR D VTXDG RI WUHHVROGLHUV �DQG LI WKHUH DUH QR

WUHHV ORFDOO\� ORFDO YHUVLRQV RI WUHHV

LPPHGLDWHO\ JURZ IURP WKH JURXQG��

7UHHVROGLHU� ,QLW ��� $WN VODP �� PHOHH

��G����� $& ��� +' �G�� 09 ��·� $FW �G��� 63

YXOQHUDEOH WR ILUH� 69 )RUW ��� 5HI ��� :LOO ���

$/ 1�

7KH WUHHVROGLHU LV DQ DQLPDWHG VHPL�VHQWLHQW

ZDUULRU LQ WKH DUPLHV RI PRWKHU QDWXUH� GUXLGV

RU RWKHU FKDPSLRQV RI WKH ZRRGV� 7KH

WUHHVROGLHU DSSHDUV DV D �· WUHH ZLWK �· VSOLW

WUXQN OHJV DQG D �· WUXQN ZLWK D ¶IDFH· RI EDUN

QDWXUDOO\ IRUPHG LQ WKH FHQWHU RI WKH WUXQN �LW

KDV QR ¶KHDG·� DQG PDQ\ EUDQFKHV VWUHWFKLQJ

IRU DQ DGGLWLRQDO �·���· DERYH WKH WUXQN� 7KH

WUHHVROGLHU DWWDFNV E\ VWULNLQJ DQ RSSRQHQW

ZLWK D PDVV RI WKH QHDUHVW EUDQFKHV LQ D VODP

DWWDFN� 7KH WUHHVROGLHU FDQ PDQLSXODWH EDVLF

REMHFWV XVLQJ WZR RU PRUH EUDQFKHV� EXW

GHOLFDWH ZRUN� RU HYHQ ZLHOGLQJ D ZHDSRQ LV

LPSRVVLEOH�

7UHHVROGLHUV JHQHUDOO\ RSHUDWH LQ VTXDGV RU

¶JURYHV· RI �G� WUHHVROGLHUV� DOWKRXJK DQ\

QXPEHU RI VTXDGV FRXOG RSHUDWH WRJHWKHU LQ

DQ DUP\ RU ¶IRUHVW·� $V WUHHVROGLHUV DUH QRW

VWUDWHJLVWV� XVXDOO\ WKHUH LV D ZLWFK� GUXLG� RU

RWKHU QDWXUH FKDPSLRQ DURXQG WR OHDG WKHP�

��� 7UHDQW� 7KH UD\ JURZV DQ DQLPDWHG JLDQW

WUHHPDQ ZKR ZLOO IROORZ WKH FDVWHUV

LQVWUXFWLRQV DQG VWD\ ZLWK WKH SDUW\ IRU WKH

QH[W �G�� WXUQV RU XQWLO GHVWUR\HG�
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7UHDQW� ,QLW ��� $WN VODP ��� PHOHH ��G�� RU

URFN WKURZLQJ �� PLVVLOH ILUH ��G��� $& ��� +'

��G�� 09 ��·� $FW �G��� 63 YXOQHUDEOH WR ILUH�

69 )RUW ���� 5HI ��� :LOO ��� $/ 1�

$ WUHDQW LV D JLDQW� ��· WDOO DQLPDWHG WUHHPDQ

ZKR WKURZV URFNV DQG FUXVKHV HQHPLHV RI WKH

IRUHVW ZLWK KLV PDVVLYH IHHW DQG DUPV�
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:LQWHU %ODVW

/HYHO � �7ZR )DFHG +RUQHG *RG�

5DQJH� ���· RUPRUH� EXUVWLQJ LQ D VSKHUH RI ��· UDGLXV RUPRUH

'XUDWLRQ� ,QVWDQWDQHRXV

&DVWLQJ WLPH� � URXQG

6DYH� 5HIOH[ YV� VSHOO FKHFN

*HQHUDO 7KH FDVWHU SRLQWV KLV ILQJHU DW D WDUJHW VSHDNV D

PDJLF ZRUG� DQG WKURZV D VSKHUH RI FRQFHQ�

WUDWHG ZLQWHU IUHH]H DW WKH GHVLJQDWHG SRLQW�

7KH EODVW ILOOV WKH ��· UDGLXV DIIHFWLQJ DOO

WDUJHWV ZLWKLQ WKH WDUJHW SRLQW� $OO FUHDWXUHV

WDNH GDPDJH XQOHVV WKH\ VXFFHHG LQ D 5HIOH[

VDYH DJDLQVW WKH VSHOO FKHFN '&� LQ ZKLFK FDVH

WKH\ WDNH KDOI GDPDJH� 7KH EODVW LV D VQDS

IUHH]H� DQG WKHUH LV D ��� FKDQFH WKDW

LQGLYLGXDO LWHPV ZLWKLQ WKH EODVW DUHD PD\

IUHH]H �VXFK DV OHDWKHU DUPRU DQG ERZV�

FDXVLQJ WKHP WR EHFRPH EULWWOH DQG EUHDN

ZKHQ XVHG �/XFN FKHFN WR DYRLG��

0DQLIHVWDWLRQ $Q H[SDQGLQJ VWUHDP RI EOXH�ZKLWH VSUHDGV

IURP WKH FDVWHUV ILQJHU WR WKH WDUJHW DUHD�

� /RVW� IDLOXUH� DQG SDWURQ WDLQW�

���� /RVW� )DLOXUH�

����� )DLOXUH EXW VSHOO LV QRW ORVW�

����� 7KH FDVWHU ODXQFKHV D EODVW XS WR ���·� GRLQJ

�G� GDPDJH�

����� 7KH FDVWHU ODXQFKHV D EODVW XS WR ���·� GRLQJ

�G� GDPDJH�
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����� 7KH FDVWHU ODXQFKHV D EODVW WKDW ZKLSV WKURXJK

WKH DLU OLNH D ZKLWH DQG EOXH FRPHW VWULNLQJ

GLIIHUHQW WDUJHWV �G��� WLPHV� 7KH ILUVW WDUJHW

PXVW EH ZLWKLQ ��·� DQG WKDW WDUJHW WDNHV �G�

GDPDJH LQ DQ H[SORVLRQ RI LFH UDGLXV ��·� 7KH

EODVW WKHQ VNLSV WR D VHFRQG WDUJHW WKDW PXVW EH

IURP ��· WR ��· IURP WKH ILUVW WDUJHW� DQG WKLV

VHFRQG WDUJHW WDNHV �G� GDPDJH IURP WKH FROG

WKDW RQO\ DIIHFWV WKH VLQJOH WDUJHW� 7KH VHFRQG

WDUJHW PXVW EH DW OHDVW ��· DZD\ IURP WKH ILUVW

WDUJHW� WKLV LV WKH PLQLPXP ´VNLSµ GLVWDQFH�

,I WKHUH LV D WKLUG� IRXUWK� RU ILIWK WDUJHW� LW PXVW

EH DQRWKHU ��· DZD\ IURP WKH SUHYLRXV WDUJHW�

DQG LW WDNHV �G� GDPDJH� 7KH EODVW PXVW VNLS

WKH LQGLFDWHG QXPEHU RI WLPHV� ,I WKH FDVWHU

UXQV RXW RI WDUJHWV� KH FDQ VNLS WKH EODVW

DJDLQVW LQDQLPDWH REMHFWV IUHH]LQJ DQG

SRVVLEO\ GHVWUR\LQJ RU PDNLQJ WKHP EULWWOH

HQRXJK WR VKDWWHU ZLWK D KDUG VWULNH�

����� 7KH FDVWHU ODXQFKHV D EODVW DV WKH EOXH FRPHW

XS WR ���·� GRLQJ �G� GDPDJH� 7KH FRPHW DUFV

XS OLNH D FDWDSXOW WR D PD[LPXP ��· DERYH

JURXQG DW LWV SHDN� $V VXFK� LW FDQ FXUYH

DURXQG RU RYHU LQWHUPHGLDWH REVWUXFWLRQV�

����� 7KH FDVWHU ODXQFKHV D VSUD\ RI VPDOO EODVWV

DSSHDULQJ DV VQRZEDOOV� 7KHUH DUH WKUHH

VSUD\V RI �G��� VQRZEDOOV HDFK� (DFK VSUD\

FDQ WDUJHW WKH LQLWLDO WDUJHW DQG XS WR WZR

DGGLWLRQDO WDUJHWV �XS WR WKUHH WDUJHWV LQ WRWDO��

7KH WDUJHWV FDQ EH XS WR ���· DZD\� (DFK

VQRZEDOO GRHV �G� GDPDJH DQG KDV QR EODVW

UDGLXV� IUHH]LQJ FKDQFH VWLOO RFFXUV�
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����� 7KH FDVWHU ODXQFKHV D VLQJOH EODVW FRPHW XS WR

���· GRLQJ ��G� GDPDJH� 7KH FDVWHU FDQ

FKRRVH DQ DUHD RI HIIHFW UDQJLQJ IURP D VLQJOH

KXPDQ�VL]HG WDUJHW XS WR WKH IXOO VSKHUH RI ��·

UDGLXV� 7KH FRPHW DUFV WR D KHLJKW RI ��· DW LWV

SHDN DQG FDQ DYRLG LQWHUPHGLDWH REMHFWV�

����� 7KH FDVWHU FDOOV GRZQ D EODVW IURP WKH KHDY�

HQV� WDUJHWLQJ D SRLQW XS WR ���· DZD\ DQG

GRLQJ ��G� GDPDJH� 7KH FDVWHU FDQ FKRRVH DQ

DUHD RI HIIHFW UDQJLQJ IURP D VLQJOH KXPDQ�

VL]HG WDUJHW XS WR D VSKHUH RI ��· UDGLXV�

,QVWHDG RI SURMHFWLQJ IURP KLV ILQJHUWLS� WKH

EODVW GHVFHQGV DV DQ DUFWLF VWRUP XSRQ WKH

WDUJHW� 7KH FDVWHU PXVW KDYH OLQH�RI�VLJKW WR

KLV WDUJHW� EXW KH FDQ FDVW DURXQG REVWUXFWLRQV

LQ WKLV PDQQHU� )RU H[DPSOH� KH PD\ EH DEOH WR

YLHZ WKH WDUJHW WKURXJK D SHULVFRSH RU YLD D

FU\VWDO EDOO RI VRPH NLQG�

��� 7KH FDVWHU ODXQFKHV D EODVW DW D WDUJHW XS WR �

PLOH DZD\� GRLQJ ��G� GDPDJH� 7KH FDVWHU FDQ

FKRRVH DQ DUHD RI HIIHFW UDQJLQJ IURP D VLQJOH

KXPDQ�VL]HG WDUJHW XS WR D VSKHUH RI ��·

UDGLXV� 7KH FDVWHU QHHG QRW KDYH OLQH�RI�VLJKW

WR KLV WDUJHW� +H FDQ FKRRVH D JHRJUDSKLF

SRLQW RI ZKLFK KH KDV NQRZOHGJH �VXFK DV D

VSHFLILF KLOO� WUHH� RU URRP� RU D WDUJHW RI ZKLFK

KH KDV D SK\VLFDO WUDFH �VXFK DV D ORFN RI KDLU

RU ILQJHUQDLO�� 7KH EODVW H[SORGHV DV D

VLQJXODULW\ DW WKH GHVLJQDWHG SRLQW�
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7KH LWHP NQRZQ DV WKH 6LQJXODULW\ H[LVWV DV RQH REMHFW DFURVV WKH NQRZQ

�� )DFHWV RI 5HDOLW\� ,Q HDFK ORFDWLRQ ZKHUH LW KDV EHHQ IRXQG� WKH 2UGHU

RI WKH .QLJKWV RI WKH 6LQJXODULW\ KDYH FRQVWUXFWHG D FLWDGHO WR JXDUG LW� ,Q

DGGLWLRQ WR SURWHFWLQJ WKLV UHOLF RI XQNQRZQ DQG XQIDWKRPDEOH SRZHU�

WKH NQLJKWV DUH ZDUULRU�DFFRXQWDQWV RI WKH PXOWLYHUVH � ODZIXO HQIRUFHUV

RI P\VWLFDO FRQWUDFWV DQG GHEWV�

:LWK PXFK WR GLVWUDFW WKH DWWHQWLRQ RI D GLYLQH �RU RWKHUZLVH� SRZHU� LW

RIWHQ IDOOV WR WKH 2UGHU� WKURXJK LWV RZQ DUUDQJHPHQWV� WR FROOHFW RQ

NDUPLF GHEWV� .QLJKWV EDUJDLQ IRU WKH IDYRUV RZHG WR P\VWLF SDWURQV� DQG

UHGHHP WKHVH REOLJDWLRQV E\ SODFLQJ GHPDQGV RI VHUYLFH IURP WKH FOLHQW�

2QH RI WKH EHWWHU�NQRZQ FLWDGHOV VSUHDGV DFURVV WKH IDU VLGH RI WKH PRRQ

RYHU $HUHWK� 7KH NQLJKWV WKHUH VLW DURXQG D PDVVLYH WDEOH RI GHQVH

DUWXULXP PHWDO� %HORZ WKH VXUIDFH� WKHLU YDVW FORFNZRUN OHGJHUV SUHVHUYH

WKH DUUDQJHPHQWV DQG SDFWV RI EHLQJV RI SRZHU DQG RI WKRVH ZKR KDYH

QHJRWLDWHG WKHLU SDWURQDJH� (QWHUSULVLQJ 3&V� SURYLGHG WKH\ KDYH WKH

PHDQV WR PDNH FRQWDFW� PD\ HQJDJH WKH DVVLVWDQFH RI WKH 2UGHU WR

FRPSOHWH WKHLU RZQ TXHVWV� 7KH NQLJKWV KDYH DFFHVV WR DQFLHQW NQRZOHGJH

DQG FRQVLGHUDEOH UHVRXUFHV DQG DUH JHQHUDOO\ ZHOO�GLVSRVHG WR UHQGHULQJ

DLG� EXW VXFK DLG DOZD\V LQFXUV D GHEW RI VHUYLFH� 3HWLWLRQHUV RI VXIILFLHQW

PLJKW DUH DOZD\V UHTXLUHG WR DFFRPSDQ\ RQH RU PRUH .QLJKWV RQ D

PLVVLRQ� 7KRVH ZLWKRXW PDUWLDO RU VRUFHURXV SURZHVV ZLOO EH FRQVLJQHG WR

WRLO LQ WKH 0DJQX 6WDEOHV RU /XEULFDWLQJ 9DWV IRU D VXIILFLHQW GXUDWLRQ WR

PDWFK WKH UHTXHVW�

.QLJKWV WUDYHO RQ JROGHQ GLPHQVLRQ�WUDYHUVLQJ PDJQX�VWHHGV� DQG ZKHQ

HQFRXQWHUHG DUH IRXQG ZLWK �G� IROORZHUV �W\SLFDOO\ LQGHEWHG

KHQFKPHQ�� :KHQ HQFRXQWHUHG RXWVLGH RI WKHLU FLWDGHO� WKH\ DUH DOZD\V

SXUVXLQJ D TXHVW� :KLOH NQLJKWV YDU\ LQ WKHLU SHUVRQDOLWLHV DQG SRZHUV�

WKH\ DOZD\V DGKHUH WR WKH OHWWHU RI WKH FRQWUDFW WKH\ DUH HQIRUFLQJ� 7KH

DXWKRU VXJJHVWV FRQVLGHULQJ WKH 2UGHU D SDWURQ�OHYHO SRZHU� DQG WKDW DQ\

3&V ZKR DWWDFN WKH NQLJKWV WR KDYH PDGH D VHULRXV HUURU LQ MXGJHPHQW�

%HORZ DUH VRPH VDPSOH .QLJKWV DQG WKHLU SRVVLEOH TXHVWV� 7KH MXGJH PD\

FKRRVH IURP HDFK FROXPQ� UROO UDQGRPO\� RU FUHDWH RULJLQDO PLVVLRQV�
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7KH 5RSH LV D ILJXUH FORXGHG LQ VKDGRZV DQG P\VWHU\� D GHDGO\

ILJXUH RI PXUGHU ZLWK GDJJHUV� VKRUW VZRUG� DQG URSH� 7KLV JRG

VHHPV WR KDYH D SDUWLFXODU DIILQLW\ IRU WKH XVH RI D FRUG RU URSH LQ

NLOOLQJ� HLWKHU DV D JDUURWH� QRRVH RU ZKLS� 5XPRU LV WKDW 7KH 5RSH

ZDV RQFH D PDVWHU DVVDVVLQ ZKR PDQDJHG WR DVFHQG WR JRGKRRG

WKURXJK KLV �RU KHU� DEVROXWH GRPLQDQFH LQ WKH VNLOOV RI WKH GDUN

SURIHVVLRQ RI DVVDVVLQDWLRQ�
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+RZHYHU� PXUGHUHUV DUH D QRWRULRXVO\ XQDOLJQHG DQG XQWUXVW�

ZRUWK\ EXQFK� DQG VR EHLQJ WKH JRG RI DVVDVVLQV GRHVQ·W FDUU\ WKH

DXWKRULW\ RI RWKHU GRPLQLRQV WR ZRUN KLV ZLOO LQ WKH PRUWDO ZRUOGV�

+HQFH� 7KH 5RSH LV NQRZQ WR H[WHQG KLV SDWURQDJH WR WKRVH RWKHU

SURIHVVLRQV ZKR HQJDJH HLWKHU LQ FRPEDW IURP WKH VKDGRZV RU ZKR

XVH D URSH DV SDUW RI WKHLU SUHIHUUHG FRPEDW DUVHQDO� PRVW RIWHQ

LQFOXGLQJ WKLHYHV� H[HFXWLRQHUV� DQG HYHQ ZL]DUGV �WKURXJK WKH

YLROHQW XVH RI WKH URSHZRUN VSHOO� KDYH EHHQ NQRZQ WR FDWFK KLV

DWWHQWLRQ�

$ ZL]DUG ZKR XVHV URSHZRUN DV D WRRO ZKLFK UHVXOWV LQ WKH GHDWK RI

DQ HQHP\ JDLQV D �� WR WKHLU SDWURQ ERQG VSHOO FKHFN� 7KH SDWURQ ERQG

ULWXDO PXVW EH FRQGXFWHG ODWH DW QLJKW LQ D FLW\ DOOH\ NQRZQ IRU

EHLQJ D SODFH RI IUHTXHQW PXUGHUV� 2QFH ERQGHG WR 7KH 5RSH� WKH

FDVWHU JDLQV ZHDSRQ SURILFLHQFLHV LQ URSH�OLNH ZHDSRQV �ZKLSV�

URSHV� ODVVRV� DQG JDUURWHV��

,QYRNH 3DWURQ FKHFN UHVXOWV�

����� 7KH 5RSH LV EXV\ DQG KLV PLQLRQV FDQ WDNH FDUH RI

WKHPVHOYHV� )URP WKH VKDGRZV� 7KH 5RSH JUDQWV D ��

ERQXV WR D VLQJOH VNLOO FKHFN� DWWDFN UROO� VDYLQJ

WKURZ� RU VSHOO FKHFN� 7KLV ERQXV PXVW EH XVHG

ZLWKLQ ILYH PLQXWHV DIWHU EHLQJ JUDQWHG RU LV ORVW�

����� 7KH 5RSH VHQGV DLG� $ ZRXOG�EH DVVDVVLQ ZKR RZHV

WKH JRG D IDYRU FRPHV WR \RXU DLGH� 7KH DVVDVVLQ

VWD\V IRU WKH GXUDWLRQ RI WKH VHVVLRQ RU XQWLO

GHVWUR\HG�

$VVDVVLQ� ,QLW ��� $WN VKRUW VZRUG �� PHOHH ��G����

RU JDUURWH �� PHOHH ������G���� RU VOLQJ �� PLVVLOH

ILUH ��G����� $& ��� +' �G���� 09 ��·� $FW �G��� 63

WKLHI VNLOOV �66 ��� +L6 ��� 33 ��� &OLPE ��� 3/ ���

'7 ��� )' ���� 69 )RUW ��� 5HI ��� :LOO ��� $/ 1�
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����� ,QWHUSODQDU DWWDFN� 7KH FDVWHU KDV SHUNHG 7KH 5RSH·V

�PLOG� LQWHUHVW DQG WKH JRG UHVSRQGV� 7KH FDVWHU PD\

LPPHGLDWHO\ VHOHFW D VLQJOH WDUJHW ZLWKLQ YLVXDO

UDQJH� $ VPDOO ULIW LQ WLPH DQG VSDFH RSHQV QHDU WKH

WDUJHW ORQJ HQRXJK IRU D NQRWWHG URSH WR IO\ WKURXJK�

VWULNH WKH WDUJHW IRU �G� GDPDJH� DQG WKHQ UHWXUQ

IURP ZKHQFH LW FDPH� VHDOLQJ WKH ULIW EHKLQG LW�

����� 'LVDSSHDU LQ VKDGRZV� 7KH FDVWHU� RU D GHVLJQDWHG

RWKHU WDUJHW ZLWKLQ ��· RI WKH FDVWHU� PD\ VWHS

EDFNZDUG LQWR DQ\ VKDGRZ DQG WUDQVLWLRQV EULHIO\ WR

WKH VKDGRZV RI 7KH 5RSH·V VKDGRZ UHDOP� 7KH QH[W

URXQG WKH FKDUDFWHU HPHUJHV IURP WKH VKDGRZ UHDOP

EHKLQG DQ RSSRQHQW DQG DWWDFNV ZLWK D EDFNVWDE

�HYHQ LI QRW D WKLHI� ZLWK DQ DGGLWLRQDO �� PHOHH

ERQXV� DOO KLWV DUH FULWLFDO��

����� 7HQWDFOHV IURP VKDGRZ� �G� VKDGRZ WHQWDFOHV �$WN

WHQWDFOH �� PHOHH� $& ��� +' �G� HDFK� 09 �·� $FW

��G��G��� 63 JUDVS �G�� 69 )RUW ��� 5HI ��� :LOO ���

$/ &� ODVK RXW DW WKH FDVWHU·V GHVLJQDWHG RSSRQHQWV

IRU WKH QH[W �G� URXQGV�

)RU HDFK VKDGRZ WHQWDFOH WKDW VWULNHV WKH VDPH

FKDUDFWHU� WKH VKDGRZ WHQWDFOHV UHFHLYH �G� RQ DQ

RSSRVHG 6WUHQJWK FKHFN WR KROG WKH FKDUDFWHU GRZQ�

)RU H[DPSOH� LI � VKDGRZ WHQWDFOHV KLW D FKDUDFWHU LQ

D VLQJOH URXQG� WKH FKDUDFWHU WDNHV � SRLQWV RI

GDPDJH� DQG WKH VKDGRZ WHQWDFOHV UROO �G� RQ D

6WUHQJWK FKHFN DJDLQVW WKH FKDUDFWHU� ,I WKH VKDGRZ

WHQWDFOHV ZLQ WKH 6WUHQJWK FKHFN� WKH FKDUDFWHU LV

JUDSSOHG DQG FDQQRW DWWDFN XQOHVV KH VSHQGV WKH

QH[W URXQG VWUXJJOLQJ DQG VXFFHHGV RQ DQ RSSRVHG

6WUHQJWK FKHFN� 2QFH WLPH LV XS� RU ZKHQ WKH

VKDGRZ WHQWDFOHV DUH GHVWUR\HG� WKH\ GLVEXUVH LQ

WLQ\ VKDGRZ IUDJPHQWV�
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��� 7KH 5RSH GLVSDWFKHV D VKDGRZ GHPRQ WR DLG WKH

FDVWHU� 7KH VKDGRZ GHPRQ LV ERXQG RQO\ IRU WKH QH[W

�G� WXUQV DQG ZLOO WKHQ UHWXUQ WR WKH VKDGRZ UHDOP�

XQOHVV UHOHDVHG HDUOLHU E\ WKH FDVWHU�

6KDGRZ GHPRQ �W\SH ,, GHPRQ� 7KH 5RSH�� ,QLW ���

$WN ELWH �� PHOHH ��G��� RU FODZ ��� PHOHH ��G�����

$& ��� +' �G��� 09 ��
� $FW �G��� 63 SRVVHVVLRQ�

SRLVRQ �'& �� )RUW VDYH RU �G� 6WDPLQD�� GHPRQ

WUDLWV� 69 )RUW ��� 5HI ��� :LOO ��� $/ &�

6KDGRZ GHPRQV DSSHDU WR EH D PDVVLYH VODWH�JUD\

KRXQG ZLWK D VLQJOH PXOWL�IDFHWWHG EODFN JHP IRU DQ

H\H� 7KH KRXQG PRYHV LQ VLOHQFH� EXW WUDLOV ZLVSV RI

VKDGRZ� 7KH VKDGRZ GHPRQ FDQ SRVVHVV WKH

PDWHULDO ERG\ RI RQH PRUWDO FUHDWXUH� 7KH VKDGRZ

GHPRQ PXVW WRXFK WKH WDUJHW ���� PHOHH DWWDFN�� 7KH

WDUJHW UHFHLYHV D '& �� :LOO VDYH� RQ D IDLOXUH� WKH

VKDGRZ GHPRQ YDQLVKHV LQWR LWV ERG\ DQG WDNHV

RYHU�

7KH SRVVHVVHG FUHDWXUH FDQ DWWHPSW WR UHDVVHUW

FRQWURO RI LWV ERG\ RQFH SHU KRXU WKHUHDIWHU ZLWK

DQRWKHU '& �� :LOO VDYH� ,I WKH SRVVHVVHG FUHDWXUH LV

NLOOHG� WKH VKDGRZ GHPRQ LV H[SHOOHG IURP LWV ERG\�

EXW WKH WDUJHW LV UHDOO\ GHDG�

3$7521 7$,17� 7+( 523(

:KHQ SDWURQ WDLQW LV LQGLFDWHG IRU 7KH 5RSH� UROO �G� RQ WKH WDEOH

EHORZ�

5ROO 5HVXOW

� 7RXFK RI VKDGRZ� 7KH FDVWHU LV SHUPDQHQWO\ VXUURXQGHG

E\ ZLVSV RI VKDGRZ�VWXII� PDUNLQJ WKHP DV 7KH 5RSH·V

VHUYDQW� :KHQ PRYLQJ IDVWHU WKDQ QRUPDO ZDONLQJ VSHHG�

WKHVH VPRN\ ZLVSV RI VKDGRZ WUDLO WKH FDVWHU�
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� :KLVSHUV RI D GHHSHU VKDGRZ� 7KH FDVWHU EHJLQV WR KHDU

ZKLVSHULQJ� PDGGHQLQJ DOLHQ YRLFHV WHOOLQJ RI DQFLHQW VHFUHWV

DQG IUDJPHQWV RI OHJHQG RI WKH VKDGRZ UHDOP� :KHQ ILUVW

UROOHG� WKHVH GLVWUDFWLQJ YRLFHV DUH DW WKH HGJH RI KHDULQJ DQG

XQDEOH WR EH XQGHUVWRRG� FDXVLQJ WKH FDVWHU WR VXIIHU D �� WR DOO

VNLOO FKHFNV� ,I WKLV UHVXOW LV UROOHG D VHFRQG WLPH� WKHVH DOLHQ

YRLFHV EHFRPH ORXG HQRXJK WR EH VRPHZKDW XQGHUVWRRG DQG

WKH FDVWHU VHHPV FRQVWDQWO\ GLVWUDFWHG WR RWKHUV� VXIIHULQJ D ��

WR DOO VNLOO FKHFNV� ,I WKLV UHVXOW LV UROOHG D WKLUG WLPH� WKH FDVWHU

FDQ QRZ XQGHUVWDQG DQG VSHDN ZLWK VRPH RI WKH YRLFHV DQG

EHFRPHV REVHVVHG ZLWK H[SORUDWLRQ RI WKH VKDGRZ UHDOP�

KDYLQJ FRQVWDQW FRQYHUVDWLRQV ZLWKLQ WKHLU KHDG �VRPHWLPHV

LQ XQNQRZQ ODQJXDJHV� WKDW FDXVH WKHP WR VXIIHU D �� WR DOO

VNLOO FKHFNV DQG DSSHDU TXLWH PDG WR DOO WKDW PHHW WKHP� $W

WKLV SRLQW� WKH FDVWHU IHHOV D FRPSXOVLRQ WR MRXUQH\ RQ D TXHVW

�MXGJH·V GLVFUHWLRQ� WR WKH VKDGRZ UHDOP DQG OHDUQ LWV VHFUHWV

ILUVW KDQG�

� $ PLVVLRQ� 7KH FDVWHU LV JLYHQ D ¶KLW· WR SHUIRUP� 7KH\ DUH RQ

WKH RXWV ZLWK 7KH 5RSH XQWLO WKH WDUJHW LV GHDG� 5ROO �G� WR

GHWHUPLQH WKH WDUJHW� ��� DJHQW RI WKH FKXUFK� ��� GHPRQ� ���

GXNH�GXFKHVV� ��� ZL]DUG� ��� WKLHI� ��� EDQG RI DGYHQWXUHUV�

��� VSLULW� ��� VKHULII�FRQVWDEOH�

� %HFRPLQJ RI VKDGRZ� 7KH FDVWHU IDGHV� EHFRPLQJ D OLWWOH PRUH

RI WKH VKDGRZ UHDOP� DQG OHVV RI WKH FRUSRUHDO ZRUOG� 7KH

FDVWHU DSSHDUV GDUNHQHG DQG VRPHZKDW WUDQVSDUHQW IRU �G�

URXQGV DIWHU FDVWLQJ WKH VSHOO� 7KLV KDV QR UHDO HIIHFW RQ WKH

FDVWHU� RWKHU WKDQ VXIIHULQJ �� WR 3HUVRQDOLW\ FKHFNV� ,I WKLV

UHVXOW LV UROOHG D VHFRQG WLPH� WKH FDVWHU VXIIHUV UDQGRP ERXWV

RI WKLV FRQGLWLRQ �G� WLPHV SHU GD\ �MXGJH·V GLVFUHWLRQ� LQ

DGGLWLRQ WR HDFK WLPH D VSHOO LV FDVW� ,I WKLV UHVXOW LV UROOHG D

WKLUG WLPH� WKH FRQGLWLRQ LV SHUPDQHQW� 7KH FDVWHU EHFRPHV

SDUW RI WKH VKDGRZ UHDOP� WKHLU SK\VLFDO IRUP PDLQO\ UHVLGLQJ

LQ WKDW UHDOP� DQG LV RQO\ YLVLEOH DV DQ LQGLVWLQFW VKDGRZ\

VKDSH RQ WKH SULPH SODQH� WKHLU VKDGRZ\ IRUP FDQ VWLOO VXIIHU

GDPDJH DV LI WKHLU HQWLUH EHLQJ ZDV SUHVHQW RQ WKH SULPH

SODQH�
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� 3DUDQRLD� $IWHU FDVWLQJ D VSHOO� WKH FDVWHU LV SDUDO\]HG ZLWK

VRPH SDUWLFXODU SDUDQRLD� SRVVLEO\ UHODWHG WR IULHQGV� DOOLHV�

ZKDW OLHV GRZQ WKH KDOO� RU D P\VWHULRXV FRQVSLUDF\ ¶RXW WR

JHW WKHP·� 7KLV HIIHFW ODVWV �G� WXUQV� GXULQJ ZKLFK WKH

FDVWHU FDQQRW FRQFHQWUDWH RQ DQ\WKLQJ RWKHU WKDQ

SURWHFWLQJ WKHPVHOYHV� ,I WKLV UHVXOW LV UROOHG D VHFRQG WLPH�

WKH FDVWHU EHFRPHV SDUDO\]HG ZLWK SDUDQRLD �G� WLPHV SHU

GD\ �D '& �� :LOO VDYH DOORZV WKH FDVWHU WR DFW QRUPDOO\

GXULQJ WKHVH WLPHV�� ,I WKLV UHVXOW LV UROOHG D WKLUG WLPH� WKH

FDVWHU OLYHV LQ D FRQVWDQW VWDWH RI SDUDQRLD DQG PXVW

VXFFHHG RQ D '& �� :LOO VDYH LQ RUGHU WR GR DQ\WKLQJ RWKHU

WKDQ GHIHQG KLPVHOI�

3$7521 63(//6� 7+( 523(

7KH 5RSH JUDQWV WKUHH XQLTXH VSHOOV� DV IROORZV�

/HYHO �� 5RSH ZHDSRQ

/HYHO �� 6KDGRZ VWHS

/HYHO �� 6XPPRQ VKDGRZ GHPRQ

5RSH :HDSRQ

/HYHO� � �7KH 5RSH�

5DQJH� ���· RU PRUH

'XUDWLRQ� 9DULHV

&DVWLQJ WLPH� � URXQG

6DYH� 1RQH

*HQHUDO <RX KDYH OHDUQHG WR FRQMXUH D URSH DQG GLUHFW

LW DW D IRXO HQHP\�

0DQLIHVWDWLRQ 7KH FDVWRU UDLVHV ERWK KDQGV DV FOHQFKHG ILVWV�

SDOPV GRZQ� WKHQ MHUNV ERWK ILVWV DV LI SXOOLQJ

D URSH WDXQW� 7KH FDVWRU WKHQ PDQLSXODWHV WKH

URSH E\ JHVWXULQJ ZLWK KLV ILVWV WR FUHDWH WKH

GHVLUHG HIIHFW�
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� /RVW� IDLOXUH� DQG SDWURQ WDLQW�

���� /RVW� )DLOXUH�

����� 7KH FDVWHU VXPPRQV D URSH RI XS WR ���· LQ

OHQJWK IURP QRZKHUH� 7KH URSH UHPDLQV LQ

H[LVWHQFH IRU � WXUQ� 7KH URSH LV SUHSDUHG

KRZHYHU WKH FDVWHU FKRRVHV� DV D ODVVR� D ZKLS�

RU D JDUURWH�

����� 7KH FDVWHU VXPPRQV D URSH DV DERYH�

DOWKRXJK NQRWWHG� $V D ���&/ UDQJHG DWWDFN�

WKH FDVWHU FDQ FRPPDQG WKH URSH WR WDUJHW D

VLQJOH RSSRQHQW ZLWKLQ ��· ��G��&/ GDPDJH��

$IWHU WKH DWWDFN� WKH URSH GLVDSSHDUV� 7KLV LV

FRQVLGHUHG D PDJLFDO DWWDFN�

����� 7KH FDVWHU VXPPRQV D URSH DV DERYH� 8VLQJ DQ

H[LVWLQJ URSH RU WKH VXPPRQHG RQH� WKH\ FDQ

FRPPDQG WKH URSH WR HQWDQJOH RQH WDUJHW

ZLWKLQ ��·� 7KH URSH UDSLGO\ ORRSV LWVHOI DURXQG

WKH WDUJHW� WKHQ FRQVWULFWV� 7KH WDUJHW UHFHLYHV D

5HIOH[ VDYH YHUVXV WKH VSHOO FKHFN '& WR HVFDSH�

RWKHUZLVH� LW LV FRQVWUDLQHG� $ FRQVWUDLQHG

WDUJHW FDQQRW PRYH RU WDNH DQ\ DFWLRQ RWKHU

WKDQ WR WDON� 2QFH FRQVWUDLQHG� WKH WDUJHW FDQ

DWWHPSW RQ IXWXUH URXQGV WR HVFDSH ZLWK D

6WUHQJWK RU $JLOLW\ FKHFN �WR EXUVW WKH URSH RU

ZLJJOH IUHH� YHUVXV WKH VSHOO FKHFN '&�

����� 7KH FDVWHU VXPPRQV D URSH DV DERYH� VKDSHG DV

D QRRVH� $V D ���&/ UDQJHG DWWDFN� WKH FDVWHU

WDUJHWV D VLQJOH RSSRQHQW ZLWKLQ ��·� 2Q D

VXFFHVVIXO KLW� WKH URSH UDSLGO\ ULVHV XS WR ���·

RII WKH JURXQG �FDVWHU·V FKRLFH�� KDQJLQJ LQ WKH

DLU DQG FKRNLQJ WKH WDUJHW IRU �G� GDPDJH� 7KH

URSH GRHV QRW QHHG WR EH DQFKRUHG WR DQ\WKLQJ
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DQG ZLOO VXSSRUW XS WR ��� SRXQGV RI ZHLJKW

ZLWKRXW EHLQJ DQFKRUHG �DQFKRULQJ LW PD\

DOORZ LW WR VXSSRUW PRUH ZHLJKW�� 7KH URSH ZLOO

FRQWLQXH FKRNLQJ WKH WDUJHW IRU �G� GDPDJH SHU

URXQG� XQWLO HLWKHU WKH URSH �$& ��� VXIIHUV � KS

RI GDPDJH RU WKH WDUJHW PDNHV D VXFFHVVIXO

5HIOH[ VDYH YHUVXV WKH VSHOO FKHFN '& WR HVFDSH�

7KHQ� GHSHQGLQJ RQ KRZ KLJK WKH WDUJHW LV

KDQJLQJ� WKH\ ZLOO QHHG WR FRQWHQG ZLWK WKH

IDOO� 2WKHUZLVH� WKH URSH UHPDLQV LQ WKLV

SRVLWLRQ PDJLFDOO\ IORDWLQJ LQ WKH DLU IRU XS WR �

WXUQ� DIWHU ZKLFK SRLQW LW GURSV WR WKH JURXQG�

����� 7KH FDVWHU VXPPRQV WZR NQRWWHG URSHV WR DWWDFN

DV DERYH� 7KH FDVWHU LV DEOH WR GLUHFW WKH WZR

URSHV WR WDUJHW XS WR WZR WDUJHWV DV D ���&/

UDQJHG DWWDFN� LQIOLFWLQJ �G��&/ GDPDJH� 5DQJH

LV LQFUHDVHG WR ��·� $IWHU WKH DWWDFNV� WKH URSHV

GLVDSSHDU� 7KHVH DUH FRQVLGHUHGPDJLFDO DWWDFNV�

����� 7KH FDVWHU VXPPRQV D URSH DV DERYH� 8VLQJ DQ

H[LVWLQJ URSH RU WKH VXPPRQHG RQH� WKH\ FDQ

FRPPDQG WKH URSH WR HQWDQJOH D WDUJHW �DV

UHVXOW ����� DERYH� RU OLIW LW XS �DV UHVXOW �����

DERYH�� DQG WKHQ DOVR KDYH WKH URSH GUDJ

WDUJHW DW D VSHHG RI XS WR ��· SHU URXQG� 7KH

URSH FDQ EH FRPPDQGHG WR PRYH HDFK URXQG

IRU XS WR � WXUQ DV ORQJ DV RQH HQG RI LW LV

ZLWKLQ ��· RI WKH FDVWHU�

����� $V DQ\ UHVXOW DERYH� DQG WKH VSHOO·V UDQJH LV

H[WHQGHG WR ���·�

��� $V DQ\ UHVXOW DERYH� DQG WKH VSHOO·V GXUDWLRQ

LV LQFUHDVHG WR � KRXU� 7KH URSHV ZKLFK ZRXOG

QRUPDOO\ GLVDSSHDU VWD\ LQ H[LVWHQFH DQG PD\

EH XVHG RQ VXEVHTXHQW URXQGV WR SHUIRUP

WKHLU DWWDFNV�
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6KDGRZ 6WHS

/HYHO� � �7KH 5RSH�

5DQJH� 7ZR 3ODQHV RI ([LVWHQFH

'XUDWLRQ� 3HUPDQHQW WUDQVIHU RI ORFDWLRQ

&DVWLQJ WLPH� � URXQG RU PRUH

6DYH� 8QZLOOLQJ WDUJHWV UHFHLYH :LOO VDYH YV� VSHOO

FKHFN '&

*HQHUDO :LWK WKLV VSHOO� WKH FDVWHU VWHSV LQWR WKH

VKDGRZ UHDOP RI 7KH 5RSH� 6LPLODU WR SODQDU

VWHS� EXW OLPLWHG WR WKH FDVWHU FDVWHU·V SODQH

DQG WKH VKDGRZ UHDOP�

0DQLIHVWDWLRQ 5ROO �G�� ��� WDUJHWV VLPSO\ YDQLVK WKHQ UHDSSHDU

DW WDUJHW SRLQW� ��� WDUJHWV H[SORGH LQ D FORXG RI

VKDGRZ ZLVSV� WKHQ DSSHDU LQ D VLPLODU

H[SORVLRQ DW WDUJHW SRLQW� ��� WDUJHWV IDGH LQWR

VKDGRZV� EHIRUH UHDSSHDULQJ RXW RI WKH GDUNQHVV

DQG LQWR WKH WZLOLJKW ZRUOG RI WKH VKDGRZ UHDOP�

� /RVW� IDLOXUH� DQG SDWURQ WDLQW�

���� /RVW� )DLOXUH�

����� )DLOXUH� EXW VSHOO LV QRW ORVW�

����� :LWK D VLQJOH VWHS� WKH FDVWHU WUDYHOV WR D ORFDWLRQ

XS WR ��� PLOHV GLVWDQW RQ WKLV ZRUOG� ZKLFK KH

KDV SHUVRQDOO\ VHHQ EHIRUH� 7KH FDVWHU DUULYHV

ZLWK D PDUJLQ RI HUURU HTXDO WR �G�� PLOHV�

PLQXV � PLOH SHU FDVWHU OHYHO� LI WKH UHVXOW LV � RU

OHVV� KH DUULYHV RQ WDUJHW� RWKHUZLVH KH DUULYHV DW

WKH LQGLFDWHG GLVWDQFH LQ D UDQGRPO\ GHWHUPLQHG

ZLWK D ��� FKDQFH RI DUULYLQJ LQ D GDQJHURXV

PDQQHU DQG WDNLQJ �G� SRLQWV RI GDPDJH �SDUWO\

HPEHGGHG LQ WKH HDUWK� DERYH JURXQG WKHQ

H[SHULHQFH D VKRUW IDOO� HWF���
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����� :LWK D VLQJOH VWHS� WKH FDVWHU WUDYHOV WR D

ORFDWLRQ XS WR ��� PLOHV GLVWDQW RQ WKLV ZRUOG�

ZKLFK KH PXVW EH IDPLOLDU ZLWK� HLWKHU YLD

SHUVRQDO H[SHULHQFH� GHWDLOHG NQRZOHGJH DQG

VWXG\� RU VHFRQG�KDQG DFFRXQWV� 7KH FDVWHU

DUULYHV ZLWK D PDUJLQ RI HUURU RI �G� PLOHV LI

KH KDV SHUVRQDO H[SHULHQFH ZLWK WKH ORFDWLRQ

RU �G�� PLOHV PLQXV � PLOH SHU FDVWHU OHYHO LI

KH GRHVQ·W� ,I WKH UHVXOW LV � RU OHVV� WKH FDVWHU

DUULYHV RQ WDUJHW� RWKHUZLVH KH DUULYHV DW WKH

LQGLFDWHG GLVWDQFH LQ D UDQGRPO\ GHWHUPLQHG

GLUHFWLRQ ZLWK D ��� FKDQFH RI DUULYLQJ LQ D

GDQJHURXV PDQQHU DQG WDNLQJ �G� SRLQWV RI

GDPDJH� 7KH FDVWHU FDQ WDNH XS WR RQH RWKHU

PDQ�VL]HG FUHDWXUH ZLWK KLP� ZKR PXVW EH LQ

SK\VLFDO FRQWDFW� 7KDW FUHDWXUH UHFHLYHV D :LOO

VDYH WR UHVLVW LI XQZLOOLQJ�

����� :LWK D VLQJOH VWHS� WKH FDVWHU WUDYHOV WR D

ORFDWLRQ XS WR ��� PLOHV GLVWDQW RQ WKLV ZRUOG�

7KH FDVWHU PXVW EH IDPLOLDU ZLWK WKH ORFDWLRQ�

HLWKHU YLD SHUVRQDO H[SHULHQFH� GHWDLOHG

NQRZOHGJH DQG VWXG\� RU VHFRQG�KDQG

DFFRXQWV� 7KH FDVWHU DUULYHV ZLWK D PDUJLQ RI

HUURU RI �G� PLOHV LI KH KDV SHUVRQDO

H[SHULHQFH ZLWK WKH ORFDWLRQ RU �G�� PLOHV

PLQXV � PLOH SHU FDVWHU OHYHO LI KH GRHVQ·W� ,I

WKH UHVXOW LV � RU OHVV� WKH FDVWHU DUULYHV RQ

WDUJHW� RWKHUZLVH KH DUULYHV DW WKH LQGLFDWHG

GLVWDQFH LQ D UDQGRPO\ GHWHUPLQHG GLUHFWLRQ

ZLWK D ��� FKDQFH RI DUULYLQJ LQ D GDQJHURXV

PDQQHU DQG WDNLQJ �G� SRLQWV RI GDPDJH� 7KH

FDVWHU FDQ WDNH XS WR IRXU RWKHU PDQ�VL]HG

FUHDWXUHV ZLWK KLP� ZKR PXVW EH LQ SK\VLFDO

FRQWDFW� &UHDWXUHV UHFHLYH D :LOO VDYH WR UHVLVW

LI XQZLOOLQJ�
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����� :LWK D VLQJOH VWHS� WKH FDVWHU WUDYHOV WR D ORFDWLRQ

XS WR ����� PLOHV GLVWDQW RQ WKLV ZRUOG RU DQ\

DGMDFHQW PRRQ RU SODQHW� 7KH FDVWHU PXVW EH

IDPLOLDU ZLWK WKH ORFDWLRQ� HLWKHU YLD SHUVRQDO

H[SHULHQFH� GHWDLOHG NQRZOHGJH DQG VWXG\� RU

VHFRQG�KDQG DFFRXQWV� 7KH FDVWHU DUULYHV ZLWK D

PDUJLQ RI HUURU RI �G� PLOHV LI KH KDV SHUVRQDO

H[SHULHQFH ZLWK WKH ORFDWLRQ RU �G�� PLOHVPLQXV

� PLOH SHU FDVWHU OHYHO LI KH GRHVQ·W� ,I WKH UHVXOW

LV � RU OHVV� WKH FDVWHU DUULYHV RQ WDUJHW� RWKHUZLVH

KH DUULYHV DW WKH LQGLFDWHG GLVWDQFH LQ D

UDQGRPO\ GHWHUPLQHG GLUHFWLRQ ZLWK D ���

FKDQFH RI DUULYLQJ LQ D GDQJHURXV PDQQHU DQG

WDNLQJ �G� SRLQWV RI GDPDJH� 7KH FDVWHU FDQ WDNH

XS WR IRXU RWKHU PDQ�VL]HG FUHDWXUHV ZLWK KLP�

ZKR PXVW EH LQ SK\VLFDO FRQWDFW� &UHDWXUHV

UHFHLYH D :LOO VDYH WR UHVLVW LI XQZLOOLQJ�

����� 7KH FDVWHU GUDZV D PDJLF FLUFOH XS WR ��· LQ

GLDPHWHU� ZKLFK UHTXLUHV RQH URXQG RI

GUDZLQJ WLPH IRU HYHU\ ��· RI GLDPHWHU� $W WKH

HQG RI WKH ODVW URXQG RI GUDZLQJ� WKH VSHOO LV

FDVW� DQG DOO FUHDWXUHV ZLWKLQ WKH FLUFOH DUH

WUDQVSRUWHG WR D GLVWDQW ORFDWLRQ DQ\ZKHUH RQ

WKLV SODQH RI H[LVWHQFH RU ZLWKLQ ��� PLOHV RI

WKH FDVWHU·V HTXLYDOHQW SRLQW LQ WKH VKDGRZ

UHDOP� &UHDWXUHV UHFHLYH D :LOO VDYH WR UHVLVW LI

XQZLOOLQJ�

7KH FDVWHU PXVW EH IDPLOLDU ZLWK WKH WDUJHW

ORFDWLRQ� HLWKHU YLD SHUVRQDO H[SHULHQFH�

GHWDLOHG NQRZOHGJH DQG VWXG\� RU VHFRQG�

KDQG DFFRXQWV� ,I RQ WKH VDPH SODQH� WKH FDVWHU

DUULYHV ZLWK D PDUJLQ RI HUURU RI �G� PLOHV LI

KH KDV SHUVRQDO H[SHULHQFH ZLWK WKH ORFDWLRQ

RU �G�� PLOHV PLQXV � PLOH SHU FDVWHU OHYHO LI

KH GRHVQ·W� ,I RQ WKH VKDGRZ UHDOP� WKH FDVWHU
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DUULYHV ZLWK D PDUJLQ RI HUURU RI �G�� PLOHV LI

KH KDV SHUVRQDO H[SHULHQFH ZLWK WKH ORFDWLRQ

RU �G�� PLOHV PLQXV � PLOH SHU FDVWHU OHYHO LI

KH GRHVQ·W� ,I WKH UHVXOW LV � RU OHVV� WKH FDVWHU

DUULYHV RQ WDUJHW� RWKHUZLVH KH DUULYHV DW WKH

LQGLFDWHG GLVWDQFH LQ D UDQGRPO\ GHWHUPLQHG

GLUHFWLRQ ZLWK D ��� FKDQFH RI DUULYLQJ LQ D

GDQJHURXV PDQQHU DQG WDNLQJ �G� SRLQWV RI

GDPDJH

����� :LWK D ZDYH RI WKH KDQG� WKH FDVWHU WUDQVSRUWV

KLPVHOI SOXV D VHOHFWLRQ RI FUHDWXUHV ZLWKLQ ��·

WR DQRWKHU ORFDWLRQ� 7KH FDVWHU FDQ FKRRVH WR

WUDQVSRUW DOO FUHDWXUHV ZLWKLQ ��·� XS WR D

QXPEHU HTXDO WR KLV FDVWHU OHYHO� RU DOO H[FHSW D

QXPEHU RI H[FOXVLRQV HTXDO WR KLV FDVWHU OHYHO�

7KH FDVWHU DQG WKH WDUJHWV DUH WUDQVIHUUHG WR D

GLVWDQW ORFDWLRQ DQ\ZKHUH RQ WKLV SODQH RI

H[LVWHQFH RU ZLWKLQ ����� PLOHV RI WKH FDVWHU·V

HTXLYDOHQW SRLQW RQ WKH VKDGRZ UHDOP�

&UHDWXUHV UHFHLYH D :LOO VDYH WR UHVLVW LI

XQZLOOLQJ� 7KH FDVWHU GRHV QRW QHHG WR EH

IDPLOLDU ZLWK WKH WDUJHW ORFDWLRQ� KH FDQ

VSHFLI\ VLPSO\ ´7KH 5RSH·V 0DQVLRQ LQ WKH

VKDGRZ UHDOP�µ 7KH FDVWHU DUULYHV ZLWK D

PDUJLQ RI HUURU� ZKLFK LV D GLH UROO OHVV � PLOH

SHU FDVWHU OHYHO LI IDPLOLDU ZLWK WKH ORFDWLRQ� RU

D GLH UROO ZLWK QR PRGLILHU LI XQIDPLOLDU ZLWK

WKH ORFDWLRQ� 7KH GLH UROO LV �G� PLOHV LI RQ WKH

VDPH SODQH� �G�� PLOHV LI LQ WKH VKDGRZ UHDOP�

,I WKH UHVXOW LV � RU OHVV� WKH FDVWHU DUULYHV RQ

WDUJHW� RWKHUZLVH KH DUULYHV DW WKH LQGLFDWHG

GLVWDQFH LQ D UDQGRPO\ GHWHUPLQHG GLUHFWLRQ

ZLWK D ��� FKDQFH RI DUULYLQJ LQ D GDQJHURXV

PDQQHU DQG WDNLQJ �G� SRLQWV RI GDPDJH�
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����� 7KH FDVWHU WUDQVSRUWV ERDWV� DUPLHV� IRUWUHVVHV�

DQG HYHQ VPDOO FLWLHV EHWZHHQ WKH SODQHV�

8QZLOOLQJ WDUJHWV DOZD\V UHFHLYH D :LOO VDYH

WR UHVLVW� 7KH FDVWHU FDQ WUDQVSRUW KLPVHOI RU D

QXPEHU RI DOOLHV HTXDO WR KLV FDVWHU OHYHO ZLWK

SHUIHFW DFFXUDF\ WR DQ\ SRLQW RQ WKLV RU DQ

DGMDFHQW SODQH RU ZLWKLQ ����� PLOHV RI KLV

HTXLYDOHQW SRLQW LQ WKH VKDGRZ UHDOP�

7UDQVSRUWLQJ JUHDWHU WDUJHWV KDV D PDUJLQ RI

HUURU HTXDO WR �G�� PLOHV OHVV � PLOH SHU FDVWHU

OHYHO�

�7KH -XGJH PD\ DGMXVW WKLV SHU WKH JXLGHOLQHV

RQ VSHOO UHVXOWV JLYHQ DERYH� GHSHQGLQJ RQ WKH

VL]H RI WKH REMHFW EHLQJ WUDQVSRUWHG DQG WKH

FDVWHU·V IDPLOLDULW\ ZLWK WKH WDUJHW ORFDWLRQ��

&DVWLQJ WLPH LV JUHDWO\ LQFUHDVHG GXH WR WKH

SK\VLFDO VWUHVV RI PRYLQJ ODUJH REMHFWV� DQG

VSHOOEXUQ LV UHTXLUHG� DV IROORZV� 7KH -XGJH

VKRXOG XVH WKHVH JHQHUDO VL]HV DV JXLGHOLQHV

IRU WKH UHTXLUHPHQWV RI WKH VSHFLILF REMHFWV DW

KDQG� ERDWV UHTXLUH � SRLQWV RI VSHOOEXUQ DQG �

WXUQ RI FDVWLQJ WLPH� ODUJH JURXSV RI SHRSOH RU

DUPLHV UHTXLUH �� SRLQWV RI VSHOOEXUQ DQG �

KRXU RI FDVWLQJ WLPH� IRUWUHVVHV� FDVWOHV� DQG

WKH OLNH UHTXLUH �� SRLQWV RI VSHOOEXUQ DQG �

GD\ RI FDVWLQJ WLPH� DQG VPDOO FLWLHV UHTXLUH ��

SRLQWV RI VSHOOEXUQ DQG � ZHHN RI FDVWLQJ WLPH�

��� 7KH FDVWHU WUDQVSRUWV ERDWV� DUPLHV� IRUWUHVVHV�

DQG HYHQ VPDOO FLWLHV DV UHVXOW ����� DERYH�

H[FHSW KH FRPSOHWHV WKH VSHOO ZLWK XQHUULQJ

DFFXUDF\ DQG FDQ HYHQ WHOHSRUW REMHFWV WR RWKHU

GLPHQVLRQV EH\RQG RXU FRQFHSWLRQ RI VSDFH

DQG WLPH� SRWHQWLDOO\ YLVLWLQJ JRGV DQG DOLHQ

LQWHOOLJHQFHV�
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$OWHUQDWHO\� WKH FDVWHU FDQ FUHDWH D SHUPDQHQW

SRUWDO EHWZHHQ WKH FDVWHU·V ORFDWLRQ RQ WKHLU

FXUUHQW 3ODQH DQG WKH VKDGRZ UHDOP� 7KH

FDVWHU GHVLJQDWHV RQH REMHFW DV WKH SRUWDO�

W\SLFDOO\ D GRRU� ZLQGRZ� JDWH� DUFKZD\� ZHOO�

RU FDYH PRXWK� 7KH REMHFW QHHG QRW UHTXLUH

SK\VLFDO SDVVDJH� WKRXJK� WKH FDVWHU FRXOG DOVR

GHVLJQDWH D SHGHVWDO� WKURQH� REHOLVN� WLOH� RU

ULYHU� RU HYHQ D ERDW RU ZDJRQ WKDW ZKHQ

XWLOL]HG DFWV DV WKH SRUWDO� $ FRUUHVSRQGLQJ

REMHFW RQ ´WKH RWKHU VLGHµ LV DOVR GHVLJQDWHG�

WKRXJK WKH SRUWDOV QHHG QRW EH WZR�ZD\� 7KH

FDVWHU PXVW VSHQG RQH ZHHN DW HDFK ORFDWLRQ

DV WKH FDVWLQJ WLPH IRU WKLV VSHOO DQG XWLOL]H

H[RWLF SODQDU PDWHULDOV FRVWLQJ ������ JS SHU

´GLUHFWLRQµ LQ DGGLWLRQ WR WKH FRVW RI WKH

REMHFWV �L�H�� D RQH�ZD\ SRUWDO FRVWV ������ JS�

ZKLOH D WZR�ZD\ SRUWDO FRVWV ������� JS�� $

PLQLPXP RI �� SRLQWV RI VSHOOEXUQ LV

UHTXLUHG�

7KH REMHFWV EHFRPH SHUPDQHQWO\ OLQNHG XS WR

DQ\ SK\VLFDO GLVWDQFH DQG DFURVV DQ\ QXPEHU

RI SODQHV RU GLPHQVLRQV� &UHDWXUHV SDVVLQJ

WKURXJK WKH SRUWDOV DUH LQVWDQWO\ WUDQVSRUWHG

EDFN DQG IRUWK ZLWK QR VDYH RU RWKHU

UHTXLUHPHQWV�

6XPPRQ 6KDGRZ 'HPRQ

/HYHO� � �7KH 5RSH�

5DQJH� ��·

'XUDWLRQ� 9DULHV

&DVWLQJ WLPH� � WXUQ

6DYH� :LOO VDYH YV� VSHOO FKHFN '&



� � ��

*HQHUDO 7KLV VSHOO VXPPRQV D RQH RI 7KH 5RSH·V

VKDGRZ GHPRQV WR GR WKH FDVWHU·V ELGGLQJ�

/LNH DOO GHPRQV� VKDGRZ GHPRQV DUH LQWHO�

OLJHQW� FDSULFLRXV� DPELWLRXV� DQG HPRWLRQDO�

DQG GR QRW DOZD\V UHVSRQG SRVLWLYHO\ WR

VXPPRQLQJ� 7KH VSHOO UHTXLUHV D ULWXDO DQG

DW OHDVW � SRLQW RI VSHOOEXUQ LQ ZKLFK WKH

FDVWHU DSSHDOV WR 7KH 5RSH IRU DLG�

7KH VKDGRZ GHPRQ VXPPRQHG LV QRW

QHFHVVDULO\ XQGHU WKH FDVWHU·V FRQWURO DQG

UHFHLYHV D :LOO VDYH YV� WKH VSHOO FKHFN

UHVXOW WR UHVLVW FRQWURO� ,I WKH VKDGRZ GHPRQ

VXFFHHGV RQ LWV VDYH� LW ODVKHV RXW ZKHQ

VXPPRQHG� 8QOLNH QRUPDO GHPRQ

VXPPRQLQJ� WKHUH LV RQO\ D EDVH ���

FKDQFH LW DWWDFNV WKH FDVWHU� ,I WKH VKDGRZ

GHPRQ GRHV QRW DWWDFN WKH FDVWHU� LW IOHHV WR

HQJDJH LQ LWV RZQ DJHQGD LQ WKH ZRUOG�

0DQLIHVWDWLRQ $ GDUN ZRXQG� ULQJHG LQ EORRG� RSHQV

EHWZHHQ WKH 3ULPH SODQH DQG WKH VKDGRZ

UHDOP� 7KH VKDGRZ GHPRQ LV WKURZQ

WKURXJK WKH UHQW LQWR WKH 3ULPH SODQH E\ D

URSH DQG GURSSHG� 7KH URSH WKHQ

ZLWKGUDZDOV DQG WKH UHQW FORVHV EHKLQG LW�

� /RVW� IDLOXUH� DQG SDWURQ WDLQW�

���� /RVW� )DLOXUH�

����� )DLOXUH� EXW VSHOO LV QRW ORVW�

����� 7KH FDVWHU VXPPRQV D W\SH , VKDGRZ�

DVSHFWHG GHPRQ LQ VHUYLFH WR 7KH 5RSH WKDW

UHPDLQV IRU �G��� URXQGV�
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����� 7KH FDVWHU VXPPRQV D W\SH , VKDGRZ�

DVSHFWHG GHPRQ LQ VHUYLFH WR 7KH 5RSH WKDW

UHPDLQV IRU �G��� WXUQV�

����� 7KH FDVWHU VXPPRQV D W\SH ,, VKDGRZ�

DVSHFWHG GHPRQ LQ VHUYLFH WR 7KH 5RSH WKDW

UHPDLQV IRU �G��� URXQGV�

����� 7KH FDVWHU VXPPRQV D W\SH ,,, VKDGRZ�

DVSHFWHG GHPRQ LQ VHUYLFH WR 7KH 5RSH WKDW

UHPDLQV IRU �G��� URXQGV�

����� 7KH FDVWHU VXPPRQV D W\SH ,9 VKDGRZ�

DVSHFWHG GHPRQ LQ VHUYLFH WR 7KH 5RSH WKDW

UHPDLQV IRU �G��� URXQGV�

����� 7KH FDVWHU VXPPRQV D W\SH 9 VKDGRZ�

DVSHFWHG GHPRQ LQ VHUYLFH WR 7KH 5RSH WKDW

UHPDLQV IRU �G��� URXQGV�

����� 7KH FDVWHU VXPPRQV D W\SH 9, VKDGRZ�

DVSHFWHG GHPRQ LQ VHUYLFH WR 7KH 5RSH WKDW

UHPDLQV IRU �G��� URXQGV�

��� 7KH FDVWHU VXPPRQV D W\SH 9, VKDGRZ�

DVSHFWHG GHPRQ LQ VHUYLFH WR 7KH 5RSH WKDW

UHPDLQV IRU �G��� WXUQV�
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