
1HKHNKDUD� LV� D� KDUVK� ODQG� RI� GHDWK��
FRQVLVWLQJ� FRPSOHWHO\� RI� D� JUHDW�
GHVHUW�� VSRWWHG�ZLWK�KLOOV� DQG� FRYHUHG�
ZLWK�DQFLHQW�S\UDPLGV�

)RU� WKRXVDQGV� RI� \HDUV�� WKH� NLQJV� RI�
1HKHNKDUD� DQG� WKHLU� VROGLHUV� ZHUH�
PXPPLILHG�DQG�HQWRPEHG�EHQHDWK�WKH�
S\UDPLGV�� XQWLO� D� JUHDW� 1HFURPDQFHU��
1DJDVK��WULHG�WR�PDNH�KLPVHOI�WKH�UXOHU�
RI�DOO�RI�1HKHNKDUD�DQG�LWV�SHRSOH��7KH�
NLQJV� RI� 1HKHNKDUD� UHMHFWHG� KLV� UXOH�
DQG� HYHQWXDOO\� GHIHDWHG� KLP�� $V�
UHYHQJH�� 1DJDVK� XQOHDVKHG� D� WHUULEOH�
SODJXH�XSRQ�WKH�ODQG��ZKLFK�GHVWUR\HG�
DOO� WKH� FLWLHV� DQG� NLOOHG� HYHU\� OLYLQJ�
WKLQJ��7KHQ�KH�SHUIRUPHG�D�JUHDW�ULWXDO�
ZKLFK� DZDNHQHG� WKH� 7RPE�.LQJV� DQG�
WKHLU�EXULHG�DUPLHV�

%XW� WKH� 7RPE� .LQJV�ZHUH� DQJU\� WKDW�
WKH\�ZHUH� UDLVHG�E\� HYLO�PDJLF� EHIRUH�
WKHLU� WLPH�� ,QVWHDG�RI�PLJKW\� LPPRUWDO�
JRGV�� WKH\� ZHUH� WDWWHUHG� PXPPLHV��
WKHLU� DUPLHV� QRWKLQJ� PRUH� WKDQ�
VNHOHWRQV�� 7KH\� GHIHDWHG� 1DJDVK� \HW�
DJDLQ� DQG� ILQDOO\� GURYH� KLP� RXW� RI�
1HKHNKDUD�

6HWWUD��WKH�ILUVW�DQG�PLJKWLHVW�RI�DOO�WKH�
7RPE�.LQJV�RI�1HKHNKDUD�ZDV�RQH�RI�
WKH�7RPE�.LQJV�UDLVHG�SUHPDWXUHO\�E\�
1DJDVK�� )XULRXV�� 6HWWUD� UHWXUQHG� WKH�
7RPE�.LQJV�WR�WKHLU�HWHUQDO�UHVW�LQ�WKH�
JUHDW� S\UDPLGV�� +H� FRPPDQGHG� DOO� RI�
KLV� /LFKH� 3ULHVWV� WR� ZDWFK� RYHU� WKH�
WRPEV�DQG�DZDNH�KLV�DUPLHV�RI�XQGHDG�
LQ�FDVH�1DJDVK�HYHU�UHWXUQHG�

7R�WKLV�GD\��WKH�8QGHDG�RI�1HKHNKDUD�
ILJKW� IRU� VXSUHPDF\� RI� WKH� S\UDPLGV�
DQG�DJDLQVW� DQ\RQH�ZKR�GDUHV� LQYDGH�
WKHLU�WRPEV�

7KHVH� GD\V�� 1HKHNKDUD� LV� PRUH�
FRPPRQO\� NQRZQ� DV� WKH� /DQG� RI� WKH�
'HDG�� ,W�ZDV�FRPPRQ�IRU�WKH�NLQJV�WR�
EH� EXULHG� LQ� S\UDPLGV� ZLWK� WKHLU� YDVW�
ULFKHV� ZKLFK� WKH\� KDG� DFFXPXODWHG�
GXULQJ� WKHLU� UHLJQ�� DQG� LW� LV� WKLV� WKDW�
GUDZV�DGYHQWXUHUV�IURP�WKH�2OG�:RUOG�

0RVW�KXPDQ�OLIH�LQ�1HKHNKDUD�LV�IRXQG�
ZLWKLQ� WKH� JUHDW� 3KDUDRKnV� &LWLHV� WKDW�
KDYH� EHHQ� UHEXLOW�� 3KDUDRKV� JRYHUQ�
RYHU� WKHVH� FLWLHV�� XVXDOO\� FUXHOO\� DQG�
ZLWK�OLWWOH�PHUF\�

7KHVH�DUH�WKH�RQO\�KXPDQ VHWWOHPHQWV�
LQ� 1HKHNKDUD� DQG� DUH� DV� PDMHVWLF� DV�
WKH\� DUH� KXJH�� +XPDQ� VHWWOHPHQWV�
QXPEHU�RQO\�D�KDQGIXO�DV�PRVW�RI� WKH�
UHJLRQ�LV�YDVWO\�RYHUUXQ�ZLWK�WKH�IRUFHV�
RI�WKH�XQGHDG�DQG�OLHV�LQ�UXLQ�

3OD\LQJ� DGYHQWXUHV� LQ� 1HKHNKDUD� DUH�
MXVW� OLNH�SOD\LQJ�WKHP� LQ�WKH�2OG�:RUOG�
H[FHSW�IRU�WKH�IROORZLQJ�QHZ�UXOHV�

*HWWLQJ�WR�1HKHNKDUD

7R� MRXUQH\�WR�1HKHNKDUD��WKH�:DUULRUV�
PD\� HLWKHU� WUDYHO� E\� IRRW� RU� VHHN�
SDVVDJH�RQ�D�VKLS�

7R� WUDYHO� E\� ERDW�� WKH� :DUULRUV� PXVW�
MRXUQH\� WR�D�6HDSRUW��2QFH� WKHUH��DQ\�
:DUULRU�FDQ�VHDUFK�IRU�D�&DSWDLQ�WKDW�LV�
JRLQJ� WR� 1HKHNKDUD�� $OWKRXJK�
XQFRPPRQ��VRPH�WUDGLQJ�JRHV�RQ�ZLWK�
WKH� VKRUHOLQH� VHWWOHPHQWV� MXVW� EHORZ�
WKH�%ODFN�*XOI�

7R�VHDUFK�IRU�D�&DSWDLQ��D�:DUULRU�KDV�
WR� UROO� RQ� WKH� +DUERXU� (YHQWV� 7DEOH��
ZKLFK� PHDQV� KHDGLQJ� GRZQ� WR� WKH�
+DUERXU� IRU� D� GD\�� $W� WKH� +DUERXU�� D�
:DUULRU� PXVW� UROO� RQ� WKH� +DUERXU�
(YHQWV� 7DEOH� LQVWHDG� RI� WKH� QRUPDO�
6HWWOHPHQW� (YHQWV� 7DEOH�� ,I� D� &DSWDLQ�
LV� IRXQG�� UROO� �'���2Q�D� UROO� RI����� WKH�
VKLS� OHDYHV� WRPRUURZ��RQ�D� UROO� RI�����
WKH� VKLS� OHDYHV� WKH� GD\� DIWHU�
WRPRUURZ��RQ�D�UROO�RI�����WKH�:DUULRUV�
KDYH�D� IXUWKHU� ��GD\V�EHIRUH� WKH�VKLS�
OHDYHV�� 7KH� FRVW� RI� WKH� YR\DJH� LV�
�'�[���� *ROG� IRU� HDFK� :DUULRU��
EHFDXVH�WKH�WUDYHO�LV�ORQJ�DQG�IRRG�DQG�
FUHZ�KLUH�LV�QRW�FKHDS�

)RU� HDFK� PRQWKnV� HYHQWV� UROO� RQ� WKH�
/RVW� .LQJGRP� 2FHDQ� (YHQWV� WDEOH��
1RWH� WKDW� LI� DQ\� HYHQW� VWDWHV�
VRPHWKLQJ� DORQJ� WKH� OLQHV� RI� o*R�
GLUHFWO\� WR� WKH�/RVW�.LQJGRPVp�WDNH� LW�
DV�JRLQJ�GLUHFWO\�WR�1HKHNKDUD�

,I�WKH\�GHVLUH��RU�LI�WKH�:DUULRUV�FDQQRW�
DIIRUG� WKH� FRVW� RI� WKH� ERDW� WULS�� WKH\�
PD\�HOHFW�WR�ZDON�WR�1HKHNKDUD��7KLV�LV�
LQFUHGLEO\� SHULORXV� DQG� WDNHV� �'�����
ZHHNV�� +DOI� RI� WKH� HYHQWV� PXVW� EH�
UROOHG� RQ� WKH� QRUPDO� +D]DUGV� 7DEOH��
ZLWK�WKH�RWKHU�KDOI�EHLQJ�UROOHG�RQ�WKH�
1HKHNKDUDQ�+D]DUGV�7DEOH�

7KH�:DUULRUV� DUULYH� LQ�1HKHNKDUD� DW� D�
3KDUDRKnV� &LW\� ZLWK� D� 6HDSRUW� DQG�
PXVW�DELGH�E\�WKH�UXOHV�WKHUH��UHIHU�WR�
WKH��3KDUDRKnV�&LWLHV�UXOHV��

1HZ�:LOGHUQHVV�5XOHV

8VH� WKH� 1HKHNKDUD� 'HVHUW� +D]DUG�
7DEOH� LQVWHDG�RI� WKH�2OG�:RUOG�+D]DUG�
7DEOH�

7KH�ZLOGHUQHVV� LV� OLWHUDOO\�D�GHVHUW�DQG�
WKH� :DUULRUV� PXVW� FRQVXPH� ZDWHU

UHJXODUO\��(DFK�:DUULRU�PXVW�GULQN�RQH�
VNLQ�RI�ZDWHU�IRU�HYHU\�ZHHN�RI�WUDYHO��
,I� D�:DUULRU� JRHV�ZLWKRXW�ZDWHU� IRU� D�
ZHHN� KH� WDNHV� �� XQPRGLILHG� :RXQGV�
IURP� GHK\GUDWLRQ�� ,I� DQRWKHU� ZHHN� LV�
VSHQW�ZLWKRXW�ZDWHU� WKHQ� WKH�:DUULRU�
WDNHV� �� XQPRGLILHG� GDPDJH�� DQRWKHU�
ZHHN�� ��� :RXQGV�� DQG� VR� RQ�� :KHQ�
WKH� :DUULRU� UHDFKHV� �� :RXQGV� KH� LV�
GHDG� DQG� FDQQRW� EH� KHDOHG� E\�
EDQGDJHV� RU� SURYLVLRQV�� ,I� WKH�:DUULRU�
GULQNV� ZDWHU� WKHQ� WKH� DERYH� SURFHVV�
EHJLQV� DQHZ� WKH� QH[W� WLPH� KH� JRHV�
ZLWKRXW�ZDWHU�

1RWH�WKDW�RWKHU�IRUPV�RI�OLTXLG�VXFK�DV�
KHDOLQJ� RU� RWKHU� SRWLRQV�PD\� EH� XVHG�
WR�TXHQFK�WKH�:DUULRUVn�WKLUVW�

7KH� RQO\� VHWWOHPHQW� WKH� :DUULRUV� FDQ�
WUDYHO� WR� LQ� 1HKHNKDUD� LV� D� 3KDUDRKnV�
&LW\�r DOO�RWKHU�PLQRU�VHWWOHPHQWV�DUH�LQ�
UXLQV�DQG�ILOOHG�ZLWK�GHDWK�DQG�GHFD\�

)URP�WKH�HQG�RI�WKH�DGYHQWXUH�LW�WDNHV�
�'���� ZHHNV� WR� UHDFK� D� 3KDUDRKnV�
&LW\� DQG� �'���� ZHHNV� WR� UHDFK� D�
3KDUDRKnV�&LW\�ZLWK�D�6HDSRUW�

1HZ�'XQJHRQ�5XOHV
8VH� WKH� 1HKHNKDUD� 3\UDPLG� (YHQWV�
7DEOH� LQVWHDG� RI� WKH� 2OG� :RUOG�
'XQJHRQ� (YHQWV� 7DEOH� ZKLOH� LQ�
1HKHNKDUD�

:DUULRUV�LQ�1HKHNKDUD�ZLOO�DGYHQWXUH�LQ�
JUHDW� 3\UDPLGV� ILOOHG� ZLWK� WUDSV� DQG�
PRQVWHUV�� 7KH� 7RPE� .LQJV� RI�
1HKHNKDUD� KDG� ORWV� RI� WUDSV� EXLOW� LQWR�
WKHLU� WRPEV� WR� VWRS� LQYDGHUV� IURP�
VWHDOLQJ�WKHLU�WUHDVXUH�

,I��DW�WKH�HQG�RI�D�FRPEDW��WKH�:DUULRUV�
DUH� UHTXLUHG� WR� UROO� WR� VHH� KRZ�PXFK�
*ROG� WKH\� ILQG�� UROO� �'�� DQG� WDNH� WKDW�
PDQ\� 1HKHNKDUDQ� 7UHDVXUHV� LQVWHDG��
7KLV�UROO� LV�IRU�WKH�HQWLUH�SDUW\��QRW�IRU�
HDFK� VHSDUDWH� :DUULRU� DQG� WKH�
1HKHNKDUDQ� 7UHDVXUHV� VKRXOG� EH�
GLYLGHG�EHWZHHQ�WKH�:DUULRUV�DV�HYHQO\�
DV�SRVVLEOH�

1HZ�6HWWOHPHQW�5XOHV

8VH� WKH� 3KDUDRKnV� &LW\� (YHQW� 7DEOH��
LQVWHDG� RI� WKH� 2OG� :RUOG� 6HWWOHPHQW�
(YHQWV�7DEOH�

5HIHU� WR� WKH� IROORZLQJ� VHFWLRQ� RQ�
3KDUDRKnV�&LWLHV�IRU�H[SDQGHG�UXOHV�RQ�
6HWWOHPHQWV�LQ�1HKHNKDUD�

/HDYLQJ�1HKHNKDUD�
7KH� :DUULRUV� PXVW� WUDYHO� WR� D�
3KDUDRKnV� FLW\� ZLWK� D� 6HDSRUW� LI� WKH\�
ZLVK� WR� WUDYHO� EDFN�E\� VHD��RWKHUZLVH�
WKH\� FDQ� PDNH� WKH� KD]DUGRXV� ZDON�
EDFN�WR�WKH�2OG�:RUOG�

$�3KDUDRKnV�&LW\� LV�D�JUDQG�FLW\�PDGH�

RI� VDQGVWRQH� DQG�PDUEOH�� ,W� LV� DOZD\V�

JRYHUQHG� E\� D� 3KDUDRK�� ZKRP� LV�

XVXDOO\� D� FUXHO� GLFWDWRU�� %\� KLV� VLGH� LV�

KLV� WUXVWZRUWK\�9L]LHU��RU�DGYLVHU��7KLV�

SHUVRQ� JLYHV� WKH� :DUULRUV� DGYHQWXUHV�

WR�JR�RQ��LQ�PRVW�FDVHV�

7KH�FLW\�LV�NHSW�XQGHU�D�VWULFW�ZDWFK�E\�

WKH� 3KDUDRKnV� JXDUGV�ZKR� NQRZ� OLWWOH�

RI� PHUF\�� DQG� H[HUFLVH� DQ� LURQ� ILVW��

7KHQ� WKHUH� DUH� WKH� FRPPRQ� IRON�ZKR�

WHQG� VKRSV� DQG� JHQHUDOO\� OLYH� D� SRRU�

H[LVWHQFH��%XW�WKH�PDMRULW\�RI�WKH�FLWLHV�

SRSXODWLRQ� LV� PDGH� XS� RI� VODYHV� ZKR�

DUH� ZKLSSHG� LQWR� PDNLQJ� DQG�

PDLQWDLQLQJ�WKH�JUHDW�FLWLHV�

6HWWOHPHQW�5XOHV�

$OO� WKH� XVXDO� ORFDWLRQV� IURP� WKH� 2OG�

:RUOG� DUH� IRXQG� LQ� 1HKHNKDUD��

DOWKRXJK�GXH�WR�WKH�UDUH�QDWXUH�RI�WKH�

KXPDQ� VHWWOHPHQWV�� WKH\� DUH� DOO�

FRQVLGHUHG�WR�EH�6SHFLDO�/RFDWLRQV�DQG�

UHTXLUH� DQ� �� RU� RYHU� RQ� �'�� WR� EH�

IRXQG�� 7KH� H[FHSWLRQ� WR� WKLV� LV� WKH�

*HQHUDO� 6WRUH�� WKLV� LV� WKH� RQO\� QRUPDO�

ORFDWLRQ� LQ� D� 1HKHNKDUDQ� 6HWWOHPHQW��

:DUULRUVn� 6SHFLDO� /RFDWLRQV� VXFK� DV�

LQGLYLGXDO� WUDLQLQJ�DUHDV�HWF��DUH� IRXQG�

RQ� D� ����� EXW� WKLV� LV� RQO\� DW� D�

3KDUDRKnV� &LW\� WKDW� KDV� D� 6HDSRUW��

3KDUDRKnV� &LWLHV� WKDW� KDYH� D� SRUW�

HQGXUH� WKH� IRUHLJQHUnV� SUHVHQFH��

EHFDXVH� WKH\� ZLVK� WR� NHHS� XS� VRPH�

WUDGLQJ��3KDUDRKV�WKDW�KDYH�WKHLU�FLWLHV�

LQODQG�KDYH�QR�FDUH� IRU� IRUHLJQHUV�DQG�

GR� QRW� DOORZ� WKHP� WR� VHWWOH� LQ� WKHLU�

FLWLHV�

:KHQHYHU�D�PXOWLSOH�RI���� LV� UROOHG�RQ�

WKH� 3KDUDRKnV� &LW\� (YHQW� 7DEOH�� UHIHU�

WR�WKH�3KDUDRKnV�*XDUGV�UXOHV�� ODWHU� LQ�

WKLV�GRFXPHQW�

$OO�OLYLQJ�H[SHQVHV�DUH�GRXEOHG�

2QFH� WKH� :DUULRUV� KDYH� VSHQW� PRUH�

WKDQ���ZHHNV�LQ�WKH�3KDUDRKnV�&LW\�UROO�

RQ� WKH� 3KDUDRKnV� &LW\� &DWDVWURSKLF�

(YHQW� 7DEOH� LQVWHDG� RI� WKH� QRUPDO�

6HWWOHPHQW�&DWDVWURSKLF�(YHQWV�7DEOH�

�
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7KH�IROORZLQJ�LWHPV�DUH�DOVR�VWRFNHG�E\�

WKH�*HQHUDO�6WRUH�LQ�1HKHNKDUD�

,WHP 6WRFN 3ULFH

�'��'ULHG�5DWLRQV � ���

�'����:DWHU�6NLQV � ��

'ULHG�5DWLRQV

'ULHG� 5DWLRQV� DUH� D� YDULHW\� RI� IRRGV�
VXFK� DV� IUXLWV� DQG� PHDWV� WKDW� KDYH�
EHHQ�GULHG�WR�SUHVHUYH�WKHP�IRU�WUDYHO��
:KHQ� HDWHQ� WKH\� KHDO� �� :RXQGV��
8QOLNH�QRUPDO�SURYLVLRQV��WKH\�QHYHU�JR�
RII�

:DWHU�6NLQV

:DWHU� 6NLQV� DUH� XVHG� ZKHQ� WUDYHOOLQJ�
WKURXJK� WKH� GHVHUW� DQG� DUH� YHU\�
LPSRUWDQW� WR� WKH� VXUYLYDO� RI� WKH�
:DUULRUV�� �6HH� 1HKHNKDUD� :LOGHUQHVV�
UXOHV�
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4XLWH�RIWHQ�OLPEV�DUH�ORVW�LQ�WKH�FRXUVH�
RI� D� VODYHnV� OLIH�� ULSSHG� IURP� WKHP�
XQGHU�WKH�KHDY\�VWRQH�EORFNV��RU�DV�D�
SXQLVKPHQW� DGPLQLVWHUHG� E\� WKH�
3KDUDRKnV�*XDUGV�

9DOXDEOH�EXLOGLQJ�WLPH� LV� ORVW�IURP�WKLV�
DQG� VR� D� ZRUNVKRS� ZDV� GHYLVHG�
LQYROYLQJ� WKH� DPSXWDWLRQ� DQG�
UHSODFHPHQW� RI� KXPDQ� ERG\� SDUWV� E\�
WKH�FLWLHVn�PDJHV�

7KH� :DUULRUV� FDQ� PDNH� XVH� RI� WKLV�
IDFLOLW\�� IRU� WKHUH� LV�PDQ\� D� WLPH� WKDW�
DQ�XQIRUWXQDWH�:DUULRU�FDQ�ORVH�D�OLPE��
$OO� WKLV� EH� DV� LW�PD\�� WKH� UHSODFHPHQW�
OLPEV� DUH� VRPHWLPHV� RI� OHVV� WKDQ�
DYHUDJH� TXDOLW\�� $OVR�� VRPHWLPHV� WKH�
GDUN�PDJLF�WKDW�ERQGV�WKH�OLPE�WR�WKH�
UHFLSLHQW� GUDZV� VRPHWKLQJ� IURP� WKH�
RULJLQDO� RZQHUnV� SDVW�� UHVXOWLQJ� LQ�
VWUDQJH�KDSSHQLQJV��7R�DYRLG�WKLV��LW�LV�
DOZD\V� EHVW� WR� SXUFKDVH� WKH� KLJKHVW�
TXDOLW\�OLPEV�DYDLODEOH�

4XDOLW\ 6WRFN 3ULFH

�$UP�

3ULFH

�/HJ�

)UHVK �� ��� ���

+HDOWK\ �� ��� ���

6OLJKWO\�2II � ��� ���

5RWWLQJ � ��� ���

5DQFLG � ��� ���

�:KHQ� SXUFKDVLQJ� OLPEV��PXOWLSO\� WKH�

FRVW� RI� HDFK� OLPE� E\� WKH� :DUULRUnV�

%DWWOH�/HYHO�WR�GHWHUPLQH�WKH�WRWDO�FRVW�

IRU�WKDW�OLPE�

:KHQ� D� OLPE� LV� ERQGHG� WR� D� :DUULRUV�
ERG\�� LW�VRRQ�UHJDLQV� LWV�KHDOWK�DV�WKH�
ERG\�VXVWDLQV�LW�DQG�WKH�ERQGLQJ�PDJLF�
JRHV�WR�ZRUN��,W�WDNHV�DQ�HQWLUH�GD\�IRU�
WKH� PDJLF� WR� KDYH� HIIHFW�� VR� WKH�
:DUULRU� GRHV� QRW� KDYH� WR� UROO� RQ� WKH�
3KDUDRKnV� &LW\� (YHQW 7DEOH� WRGD\��
+RZHYHU��KH�PXVW�UROO��'��RQ�WKH�/LPE�
5HSODFHPHQW� 7DEOH� EHORZ�� ZLWK� WKH�
DSSURSULDWH�PRGLILHUV�GHSHQGLQJ�RQ�WKH�
TXDOLW\�RI�WKH�UHSODFHPHQW�OLPE�

)UHVK� 1R�UROO�QHHGHG

+HDOWK\� 1R�PRGLILHU

6OLJKWO\�2II� ��

5RWWLQJ� ��

5DQFLG� ��
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� 7KH� GDUN� PDJLF� ELQGV� WKH� OLPE�
YHU\�EDGO\�WR�WKH�:DUULRU��VWLUULQJ�
GHHS� FKDQJHV� ZLWKLQ� KLP�� 7KH�
OLPE�RULJLQDOO\�EHORQJHG�WR�D�PDVV�
PXUGHUHU� DQG� QRZ� VRPH� RI� KLV�
XUJHV� FRXUVH� WKURXJK� WKH�
:DUULRUnV� YHLQV�� (YHU\� WLPH� D�
EDWWOH� HQGV� WKH�:DUULRU�PXVW� UROO�
�'���2Q�D���KH�FDQnW� FRQWURO� WKH�
UDJLQJ� ZDQWLQJ� IRU� GHDWK� ZLWKLQ�
KLP� DQG� DWWDFNV� WKH� FORVHVW�
:DUULRU�ZLWK�KLV�FXUUHQW�ZHDSRQ��
,I� WKH� DWWDFN� KLWV� KH� PXVW� UROO�
�'���,I�KH�UROOV�D�����KH�FRQWLQXHV�
WR� DWWDFN� WKH� VDPH� :DUULRU��
5HSHDW� WKLV� XQWLO� D� ���� LV� UROOHG�
DQG�WKH�:DUULRU�FDOPV�GRZQ��7KH�
FRQGLWLRQ� LV�SHUPDQHQW��XQOHVV�RI�
FRXUVH�WKH�OLPE�LV�ORVW�DJDLQ�

� 7KH�PHOGLQJ�RI�WKH�OLPE�GRHV�QRW�
JR� ZHOO�� DV� WKH� PDJH� LV� GUXQN��
7KH� OLPE� RULJLQDOO\� EHORQJHG� WR� D�
VODYH�ZKR�KDG�D�VWUDQJH�GLVHDVH�
WKDW� FDXVHG� IOHVK� WR� URW�� $W� WKH�
VWDUW�RI�HYHU\�DGYHQWXUH�UROO��'���
,I� D� GRXEOH� LV� UROOHG� WKHQ� WKH�
URWWLQJ� GLVHDVH� WDNHV� HIIHFW�� 5ROO�
�'�� RQ� WKH� IROORZLQJ� VXE�WDEOH��
7KH� FRQGLWLRQ� LV� SHUPDQHQW��
XQOHVV� RI� FRXUVH� WKH� OLPE� LV� ORVW�
DJDLQ�

� 7KH�GLVHDVH�VSHHGV�WKURXJK�
WKH� :DUULRUnV� V\VWHP�
PDNLQJ� KLV� LQWHUQDO� RUJDQV�
URW�IURP�ZLWKLQ�KLP��KH�GLHV�
ZLWKLQ�KRXUV�

��� 7KH� GLVHDVH� VSUHDGV� VORZO\�
WKURXJK� WKH� :DUULRUnV� ERG\�
FOXWFKLQJ�IRU�FRQWURO�RYHU�KLV�
KHDUW��+H�ORVHV��'��6WDUWLQJ�
:RXQGV��SHUPDQHQWO\�

��� 7KH�GLVHDVH�PRYHV WKURXJK�
WKH�:DUULRUnV� EORRG� VWUHDP��
+H� WDNHV� �'�� XQPRGLILHG�
:RXQGV�GDPDJH�

� 7KH� :DUULRU� FDQ� IHHO� WKH�
GLVHDVH� FUHHS� WKURXJK� KLV�
V\VWHP�EXW�LW�GRHVQnW�FDXVH�
KLP�DQ\�UHDO�SDLQe�\HW��

� 7KH� OLPE� WKDW� LV� ERQGHG� WR� WKH�
:DUULRUnV� ERG\� GRHVQnW� TXLWH� ILW�
FRUUHFWO\� DQG� DIWHU� HDFK�
DGYHQWXUH�KH�PXVW�UROO��'���2Q�D�
UROO� RI� ���� WKH� OLPEnV� PDJLF� QR�
ORQJHU� KROGV� LW� DQG� LW� IDOOV� WR� WKH�
JURXQG�� XVHOHVV�� $� UHSODFHPHQW�
PXVW�EH�IRXQG��

� 7KH�PDJLF�WKDW�ERQGV�WKH�OLPE�WR�
WKH�:DUULRUnV�ERG\�KDV�D�IODZ�DQG�
VRPH� RI� WKH� OLPEnV� SDVW� HQWHUV�
LQWR� KLV� ERG\�� 7KH� SDVW� KRVW� RI�
WKH� OLPE�ZDV�DQ�XQGHDG�=RPELH��
7KH� PDJLFDO� SURSHUWLHV� WKDW�
DQLPDWHG� WKH� =RPELH� VWLOO� VXUJH�
WKURXJK� WKH� OLPE� IURP� WLPH� WR�
WLPH�� $IWHU� FRPSOHWLQJ� D� EDWWOH�
WKDW� LQYROYHV� DQ\� 8QGHDG�� UROO�
�'���2Q�D���WKH�PDJLFDO�HVVHQFH�
RI� WKH� 8QGHDG� WKDW� LV� UHOHDVHG�
IURP� WKH� VODLQ� FRUSVHV� IORZ� LQWR�
WKH� :DUULRUnV� DUP� r LW� WKHQ�
DWWDFNV� WKH� :DUULRU�� 0DNH� D�
QRUPDO� 7R� +LW� UROO� DQG� ZRUN� RXW�
GDPDJH�IRU�ZKDWHYHU�ZHDSRQ�WKH�
:DUULRU� LV� FXUUHQWO\� XVLQJ�� ,I� WKH�
OLPE� LV� DQ� DUP� DQG� LV� KROGLQJ� D�
VKLHOG� RU� D� ODQWHUQ� WKHQ� WKH�
GDPDJH� FDXVHG� ZLOO� MXVW� EH�
'DPDJH� 'LFH�� 1RZ� UROO� DQRWKHU�
�'��� ,I� DQRWKHU� �� LV� UROOHG� WKHQ�
UHSHDW�WKH�SURFHVV��FRQWLQXH�WKLV�
XQWLO�D�����LV�UROOHG�

� 7KH� OLPE� WKH� :DUULRU� ZDV� JLYHQ�
FDPH�IURP�D�PDQ�ZKR�GLHG�IURP�
SRLVRQ��'XULQJ�FRPEDW�GXH�WR�WKH�
LQFUHDVHG� DGUHQDOLQH� VXUJH�� WKH�
SRLVRQ�LV�SXPSHG�WKURXJKRXW�WKH�
:DUULRUnV�ERG\��$W�WKH�FRPSOHWLRQ�
RI� HYHU\� FRPEDW�� UROO� �'��� ,I� D�
GRXEOH� LV� UROOHG� WKHQ� WKH� SRLVRQ�
KDV�D�JUDYH�HIIHFW�RQ�WKH�:DUULRU�
DQG� KH� WDNHV� �'�� XQPRGLILHG�
:RXQGV� GDPDJH�� 7KLV� LV� )DWDO

GDPDJH�� 2Q� DQ\� RWKHU� UROO� WKH�
SRLVRQ� KDV� QR� HIIHFW� RQ� WKH�
:DUULRU�

���� 7KH�OLPE�ELQGV�ZHOO�WR�WKH�:DUULRU�

DQG�ZRUNV�SHUIHFWO\�

�� 7KH� :DUULRUnV� QHZ� OLPE� RULJLQDOO\�

EHORQJHG�WR�D�JUHDW�VZRUGPDVWHU�

DQG� VRPH� RI� KLV� VNLOO� HQWHUV� WKH�

:DUULRUnV�ERG\��ZLWK�WKH�DLG�RI�WKH�

PDJLF�� )URP� QRZ� RQ� KH� KDV� ���

:HDSRQ� 6NLOO�� RU� ��� 0RYH��

GHSHQGLQJ� RQ� ZKLFK� OLPE� ZDV�

UHSODFHG�� 7KH� :DUULRU� PD\� RQO\�

JDLQ� D� PD[LPXP� RI� ��� :6� DQG�

���0RYH� ���� IRU� HDFK� OLPE��� +H�

ORVHV� WKHVH� ERQXVHV� LI� KH� ORVHV�

WKH�OLPE�WKH�ERQXVHV�FRPH IURP�

1(+(.+$5$1�75($685(�6+23

7KURXJKRXW� WKHLU� DGYHQWXUHV� LQ�

1HKHNKDUD�� WKH� :DUULRUV� ZLOO� SUREDEO\�

SLFN�XS�D�IHZ�o1HKHNKDUDQ�7UHDVXUHV�p�

7KHVH� DUH� XVXDOO\� JROGHQ� LGROV��

QHFNODFHV� HQFUXVWHG� ZLWK� UXELHV� RU�

RWKHU� VPDOO� LWHPV� RI� WUHDVXUH� EXULHG�

ZLWK� WKH�JUHDW�3KDUDRKV��7KH\�FDQ�EH�

WDNHQ�WR�D�1HKHNKDUDQ�7UHDVXUH�6KRS�

ZKHUH�WKH\�DUH�YDOXHG�DQG�WKH�:DUULRU�

FDQ� VHOO� WKHP� LI� KH� ZLVKHV�� )RU� HDFK�

WUHDVXUH� WKH� :DUULRU� DWWHPSWV� WR� VHOO�

UROO��'��RQ�WKH�IROORZLQJ�WDEOH��

��� o,V�WKLV�VRPH�NLQG�RI� MRNH�"p��WKH�

VKRS�NHHSHU�H[FODLPV�DV�KH�SLFNV�

RII� WKH� WKLQ� JROG� OHDI� FRDWLQJ� WKH�

VXSSRVHG� WUHDVXUH�� ,W� LV� RQO\�

VWRQH��DQG�ZRUWKOHVV�

��� o$� ILQH� LWHPp�� WKH� VKRSNHHSHU�

VD\V� KDQGLQJ� WKH� :DUULRU� �'�� [�

���*ROG�

� o4XLWH� D� ILQGp�� � WKH� VKRSNHHSHU�

WHOOV�WKH�:DUULRU��KDQGLQJ�KLP��'�

[����*ROG�

� o:KDW� D� UDUH� GLVFRYHU\�p� WKH�

VKRSNHHSHU� H[FODLPV� ZLWK�

LQWHUHVW�� +H� KDQGV� WKH� :DUULRU�

�'��[����*ROG�

6.'8'5.ª9�)/:?�9.569



5ROO��'��RQ�WKLV�WDEOH�IRU�WKH�SDUW\�DV�D�

ZKROH� RQFH� WKH� :DUULRUV� KDYH� VSHQW�

WZR�ZHHNV� LQ� WKH�&LW\�DQG�DW� WKH�HQG�

RI�HYHU\�ZHHN�WKHUHDIWHU�

� $WWDFN�

7KH� FLW\� LV� DWWDFNHG� E\� D� KXJH�

8QGHDG�DUP\�OHDG�E\�6HWWUD��7KH�

:DUULRUV� PXVW� WU\� DQG� IRUFH� WKH�

DWWDFN� EDFN�ZLWK� WKH� UHVW� RI� WKH�

3KDUDRKnV� *XDUGV�� 5ROO� �'�� IRU�

HDFK�:DUULRU�

� 7KH� :DUULRU� VSRWV� 6HWWUD�

DQG� FKDUJHV� DW� KLP�� 7KH�

ILJKW� ODVWV� RQO\� PRPHQWV��

ZLWK� 6HWWUD� ULSSLQJ� WKH�

:DUULRUnV� KHDG� RII� ZLWK� KLV�

VNXOO� IODLO�� 7KH� :DUULRU� LV�

GHDG�

� 7KH� :DUULRU� FKDUJHV� LQWR�

EDWWOH� GHIHDWLQJ�RQH�RU� WZR�

IRHV� EHIRUH� EHLQJ� PRUWDOO\�

ZRXQGHG�� +H� ORVHV� �'��

6WDUWLQJ�:RXQGV��SHUPDQHQWO\��

7KH� :DUULRU� WKHQ� IOHHV WKH�

FLW\��

��� )LJKWLQJ�VWURQJO\�WKH�:DUULRU�

GULYHV� WKH� HQHP\� EDFN�� +H�

WDNHV� �'��:RXQGV� GDPDJH�

LQ�WKH�SURFHVV�

��� 7KH�:DUULRUV�EDWWOH�EUDYHO\��

GHVWUR\LQJ� D� JUHDW� DPRXQW�

RI� 8QGHDG�� 7KH� HQHP\� LV�

GULYHQ� EDFN� DQG� WKH� FLW\� LV�

VDIH�IRU�QRZ�

� 6ODYH

(DFK�:DUULRU� LQ�WKH�FLW\�PXVW�UROO�

�'��� 7KH� RQH� ZLWK� WKH� ORZHVW�

VFRUH�LV�NQRFNHG�XQFRQVFLRXV�DQG�

KDV� KLV� SRZHU� VXFNHG� IURP� KLP��

+H� DZDNHV� LQ� WKH� VODYH� SLWV��

ZKHUH�DJDLQVW�KLV�ZLOO��KH�VSHQGV�

WKH� UHVW� RI� KLV� GD\V�� +LV�

DGYHQWXULQJ�FDUHHU�LV�RYHU�

� 'HVWUR\HG

$� UDQGRP� :DUULRU� LQ� WKH� FLW\� LV�

LQYROYHG� LQ� D� GDQJHURXV� FKDULRW�

FUDVK��+H�LV�WKURZQ�FOHDU�EXW�WKH�

ODVW� ZHDSRQ� KH� XVHG� KDV� EHHQ�

GHVWUR\HG�

� ,OOQHVV

$� GHDGO\� LOOQHVV� VZHHSV� WKRXJK�

WKH� VHWWOHPHQW�� EURXJKW� LQ� E\� D�

VLFN�FDPHO��$Q\�:DUULRU�PD\�VWD\�

KHUH� LI� WKH\� ZLVK� EXW� ULVN� EHLQJ�

LQIHFWHG�� ,I� WKH\� ZLVK� WR� ULVN�

LQIHFWLRQ� UROO� �'��� 2Q� D� ���� WKH\�

GLH� D� WHUULEOH� GHDWK�� IURWKLQJ� DW�

WKH�PRXWK��2Q�DQ\�RWKHU�QXPEHU�

WKH\�DYRLG�LOOQHVV�

��� 1R�(YHQW

7KH� ZHHN� SDVVHV� ZLWKRXW�

DQ\WKLQJ�XQWRZDUG�KDSSHQLQJ�

�� 7RUQDGR

$�KXJH�VDQG�WRUQDGR�ULSV�WKURXJK�

WKH� VHWWOHPHQW� GHVWUR\LQJ� PDQ\�

RI� LWV� EXLOGLQJV�� 7KH�:DUULRUV� DUH�

IRUFHG� WR� OHDYH� WKH� VHWWOHPHQW�

EHIRUH�WKH\�DUH�FUXVKHG�E\�IDOOLQJ�

UXEEOH�

�� 9LJLODQWH

(DFK� :DUULRU� PXVW� UROO� �'��� 7KH�

:DUULRU� ZLWK� WKH� ORZHVW� QXPEHU�

GHFLGHV� WKDW� WKLV� VHWWOHPHQW�

QHHGV� KLV� GLYLQH� DWWHQWLRQ� DQG�

EHFRPHV�D� YLJLODQWH��:LWK�D�GDUN�

FDSH� DQG� PDVN� KH� SURWHFWV� WKH�

SHRSOH� RI� WKH� FLW\� IRU� WKH� QH[W�

�'�� DGYHQWXUHV�� $W� WKH� HQG� RI�

WKLV�GXUDWLRQ�KH�UHMRLQV�KLV�IHOORZ�

:DUULRUV�

�� *LDQW

$�JUHDW�*LDQW�KDSSHQV�DFURVV�WKH�

FLW\�� :LWKRXW� ZDLWLQJ� IRU� DQ�

LQYLWDWLRQ� KH� ZDONV� ULJKW� RQ� LQ��

GHVWUR\LQJ� D� EXLOGLQJ� ZLWK� HYHU\�

VWHS��7KH�:DUULRUV� OHDYH�WKH�FLW\��

QRW�ZLVKLQJ�WR�EH�VTXDVKHG�XQGHU�

KLV�IHHW�

6RPH� HYHQWV� UHVXOW� LQ� WKH� :DUULRU�

UHFHLYLQJ� D� ZDUUDQW� IRU� KLV� DUUHVW�� ,I�

DQ\� :DUULRU� ZLWK� D� ZDUUDQW� UROOV� D�

PXOWLSOH� RI� WHQ� RQ� WKH� 3KDUDRKnV� &LW\�

(YHQW�7DEOH��WKHQ�KH�LV�FDSWXUHG�E\�WKH�

3KDUDRKnV� *XDUGV� DQG� WKURZQ� LQ� WKH�

3DODFH�'XQJHRQ�IRU�KLV�FULPHV�

:KLOH� WKH� QXPEHU� RI� GD\V� D� :DUULRU�
PXVW� VSHQG� LQ� MDLO� VHHPV� OHQLHQW�
FRPSDUHG�WR�RWKHU�SODFHV��WKH�EHDWLQJV�
KH� FDQ� EH� VXEMHFWHG� WR� DUH� LQFUHGLEO\�

KDUVK�� 7KH� QXPEHU� RI� GD\V� KH� PXVW�
VSHQG�LQ�WKH�GXQJHRQ�LV�GHSHQGDQW�RQ�
WKH� FULPH� KH� FRPPLWWHG��5HIHU� WR� WKH�
WDEOH�EHORZ�

&ULPHV 6HQWHQFH

7KHIW ��GD\V

5XQQLQJ�IURP�WKH�
3KDUDRKmV�*XDUGV

��GD\V

&RXQWHUIHLWLQJ ��GD\V

$VVDXOWLQJ�WKH�
3KDUDRKnV�*XDUGV

��GD\V

,QVXOWLQJ�WKH�3KDUDRK ��GD\V

0XUGHU ���GD\V

,I� D� :DUULRU� LV� WDNHQ� WR� WKH� 3DODFH�
'XQJHRQ�� FKHFN� IRU� ZKDW� FULPH�V�� KH�
KDV� EHHQ� FKDUJHG� ZLWK� DQG� WKH�
VHQWHQFH��$GG�WKH�DPRXQW�� WKLV� LV� WKH�
DPRXQW� RI� GD\V� WKH� :DUULRU� PXVW�
UHPDLQ�LQ�WKH�3DODFH�'XQJHRQ��+H�PXVW�
UROO��'��RQ�WKH�3DODFH�'XQJHRQ�(YHQWV�
7DEOH� HDFK� GD\� EHIRUH� KH� LV� VHW� IUHH��
:KLOH� LQ� WKH� GXQJHRQ� DOO� RI� KLV� LWHPV��
DUPRXU� DQG� ZHDSRQV� DUH� WDNHQ� IURP�
KLP�� 8SRQ� EHLQJ� VHW� IUHH�� WKH\� DUH�
UHWXUQHG�WR�KLP�

7KHUH� LV� QR� QHHG� WR� UROO� RQ� WKH�
3KDUDRKnV� &LW\� (YHQW� 7DEOH� RU� SD\�
/LYLQJ�([SHQVHV�ZKLOH�WKH�:DUULRU�LV�LQ�
WKH�GXQJHRQ��$OVR��KH�GRHV�QRW�QHHG�WR�
UROO�IRU�D�&DWDVWURSKLF�(YHQW�DV�ORQJ�DV�
KH� OHDYHV� WKH� 3KDUDRKnV� &LW\� GLUHFWO\�
DIWHU�VHUYLQJ�KLV�VHQWHQFH�

7KH�:DUULRU�GRHV�QRW�JDLQ�DQ\�:RXQGV�
IURP� D� QLJKW� LQ� WKH� GXQJHRQ�� ,I� WKH�
:DUULRU� LV� UHGXFHG� WR� �� :RXQGV�� UROO�
�'���2Q�D�UROO�RI���WKH�:DUULRU
V�ERG\�LV�
WKURZQ�WR�WKH�YXOWXUHV��+H�LV�RXW�RI�WKH�
JDPH�DQG�PD\�QRW�EH�UHVXUUHFWHG��2Q�
D� ��� WKH�:DUULRU� LV� UHYLYHG� �SODFH� KLP�
RQ���:RXQG���EXW�KDV�ORVW��'��6WDUWLQJ�
:RXQGV�� SHUPDQHQWO\�� 2Q� DQ\� RWKHU�
UROO� WKH� :DUULRU� LV� NLFNHG� EDFN� WR�
FRQVFLRXVQHVV�DQG�SODFHG�RQ���:RXQG�

� 7KH�:DUULRU� WDONV�EDFN� WR�RQH�RI�
WKH� GXQJHRQnV� JXDUGV� DQG� LV�
WKRURXJKO\� EHDWHQ� ZLWK� KDUG�
PHWDO�REMHFWV��7DNH��'��:RXQGV�
GDPDJH� DQG� ORVH� �� 6WDUWLQJ�
:RXQG��SHUPDQHQWO\�

� $QRWKHU� SULVRQHU� WKLQNV� WKH�
:DUULRU� ZRXOG� PDNH� D� JRRG�
SXQFKLQJ�EDJ��$�ILJKW�EUHDNV�RXW��
ZLWK�WKH�:DUULRU�EHLQJ�WKH�YLFWRU��
EXW� RQO\� DIWHU� HQGXULQJ� �'��
:RXQGV�GDPDJH�

� 7KLQNLQJ� WKLV� GXQJHRQ� LV� D� MRNH��
WKH�:DUULRU� ODXJKV�KHDUWLO\�DW�KLV�
LPSULVRQPHQW�� MXVW� EHIRUH� EHLQJ�
ZKLSSHG� E\� D� SDVVLQJ� JXDUG� IRU�
�'����:RXQGV�GDPDJH�

� 2QH� RI� WKH� IHOORZ� LQPDWHV� VWDEV�
WKH� :DUULRU� LQ� WKH� EDFN� DIWHU� KH�
PDGH� VRPH� FUXGH� FRPPHQWV�
DERXW� KLV� PRWKHU� HDUOLHU� WKDW�
PRUQLQJ�� +H� LV� LQIOLFWHG� ZLWK�
�'����:RXQGV�

� 'XULQJ� WKH� QLJKW� RQH� RI� WKH�
LQPDWHV�� D� ODUJH� GDUN� VNLQQHG�
PDQ�FDOOHG�%XEED��FRPHV�FORVH�WR�
WKH�:DUULRU�DQG�WULHV�WR�PDWH�ZLWK�
KLP�� ,I�WKH�:DUULRU�KDV���RU�PRUH�
6WUHQJWK� RU� :HDSRQ� 6NLOO� KH�
PDQDJHV� WR� ILJKW� RII� WKH� PDQ��
HQGXULQJ��'��:RXQGV�GDPDJH� LQ�
WKH� SURFHVV�� 2WKHUZLVH� KH� LV� DW�
WKH�EUXWHnV�PHUF\�DQG�ORVHV�DOO�KLV�
UHPDLQLQJ�/XFN�IRU�WKH�UHVW�RI�WKH�
DGYHQWXUH�

� 7KH� :DUULRU� LV� IRUFHG� WR� SXVK�
DURXQG� D� KXJH� KRUL]RQWDO� ZKHHO�
E\�ZD\�RI�SROHV�FRPLQJ� IURP� LW
V�
VLGHV�� 7KH� LQWHUQDO� ZRUNLQJV� RI�
WKH� ZKHHO� FUXVK� KHDY\� VDQG�
VWRQH� ERXOGHUV� UHGXFLQJ� WKHP� WR�
D� PRUH� PDQDJHDEOH� VL]H�� +H� LV�
H[KDXVWHG�E\�WKH�HQG�RI�WKH�GD\��
+H� LV� DW� ��� 7RXJKQHVV� DQG� ���
6WUHQJWK� IRU� WKH� QH[W� �� UROOV� RQ�
WKLV�WDEOH�

� 7KH�:DUULRU HDWV� KLV� SULVRQ� IRRG�
RQO\� WR� ILQG� WKDW� LW� LV� URWWHQ�� +H�
LPPHGLDWHO\� IHHOV� LOO� DQG� LV� DW� ���
,QLWLDWLYH� IRU� WKH� IROORZLQJ�
DGYHQWXUH

� 7KH�GD\�SDVVHV�ZLWKRXW�LQFLGHQW�

�� %HFRPLQJ�TXLWH�FKXPP\�ZLWK�RQH�
RI�WKH�JXDUGV��WKH�:DUULRU�ZLQV���
*ROG� LQ� D� JDPH� RI� FDUGV�� SOD\HG�
ZLWK�VTXDUHV�RI�EDUN�

�� 7KH� :DUULRU� ILQGV� D� VHFUHW�
SDVVDJH�LQ�WKH�ZDOO��+H�FDQ�OHDYH�
LI�KH�ZLVKHV��EXW�PXVW�OHDYH�DOO�RI�
KLV�LWHPV�EHKLQG�

�� $� GXQJHRQ� JXDUG� IDOOV� DVOHHS�
FORVH�WR�WKH�EDUV�RI�WKH�:DUULRUnV�
FHOO�� &DUHIXOO\� KH� UHOLHYHV� WKH�
JXDUG�RI� KLV� FHOOnV�NH\��DQG� IUHHV�
KLPVHOI��7KH�:DUULRU�KDV�HVFDSHG��
:LWKLQ�D�QHDUE\�URRP��KH�ILQGV�DOO�
RI� KLV� EHORQJLQJV�� 7KH� JXDUGV�
GRQnW� HYHQ� QRWLFH� KH� KDV�
HVFDSHG�
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