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'HVFULSWLRQ :HDSRQ�SURILFLHQF\�VORW�FRVW

,QLWLDO�FRVW�RI�OHDUQLQJ�PDUWLDO�DUWV�VW\OH �

&RVW�SHU�PDQRHXYUH �

&RVW�SHU�PDQRHXYUH��LI�WKH�PDQRHXYUH�LV�QRW�WDXJKW�E\�WKH�PDUWLDO�DUWV�VW\OH��WKLV
ZLOO�DOVR�UHTXLUH�ILQGLQJ�D�ZLOOLQJ�WXWRU��

�

$WWDFN�LPSURYHPHQW��DWWDFN�UDWH�LPSURYHV�E\���DWWDFN�SHU���URXQGV�����SRLQW�RI
DGGLWLRQDO�DWWDFN�GDPDJH�����ERQXV�WR�$&�

�

3HU�ZHDSRQ�VNLOO�UHVWULFWHG�WR�ILJKWHUV�RQO\��LI�DSSURYHG�RI�E\�VW\OH� �

3HU�ZHDSRQ�VNLOO�UHVWULFWHG�WR�ILJKWHUV�RQO\��LI�QRW�DSSURYHG�RI�E\�VW\OH��WKLV�ZLOO
DOVR�UHTXLUH�ILQGLQJ�D�ZLOOLQJ�WXWRU��

�

1RWHV��
(DFK�VW\OH�KDV�D�EDVH�DWWDFN�UDWH��D�EDVH�DWWDFN�GDPDJH��D�EDVH�DUPRXU�FODVV��D�SULQFLSDO�DWWDFN��D�VW\OH�W\SH��DQG
D�QXPEHU�RI�VSHFLDO�PDQRHXYUHV�ZKLFK�XVHUV�RI�WKH�VW\OH�FDQ�OHDUQ��(DFK�PDQRHXYUH�LV�OLVWHG�E\�QXPEHU�DV�ZHOO
DV�QDPH��VR�WKDW�VW\OHV�FDQ�HDVLO\�OLVW�DOO�WKH�PDQRHXYUHV�DYDLODEOH�WR�WKDW�VW\OH��/RZHU�QXPEHUHG�PDQRHXYUHV�PXVW
EH�OHDUQW�EHIRUH�KLJK�QXPEHUHG�PDQRHXYUHV��HJ��LI�D�VW\OH�KDV�WKH�.LFN���DQG�.LFN���PDQRHXYUHV��WKH�SUDFWLWLRQHU
PXVW�OHDUQ�.LFN���EHIRUH�KH�FDQ�OHDUQ�.LFN���

$WWDFN�ERQXVHV�
8VHUV�RI�KDUG�VW\OHV�PD\�XVH�WKHLU�6WUHQJWK�ERQXVHV�IRU�7+�DQG�GDPDJH�UROOV�IRU�DOO�DWWDFNV��8VHUV�RI�VRIW�VW\OHV�PD\
XVH�WKHLU�'H[WHULW\�ERQXVHV�IRU�7+�DQG�GDPDJH�UROOV�IRU�DOO�DWWDFNV��8VHUV�RI�KDUG�VRIW�VW\OHV�PD\�XVH�HLWKHU�WKHLU
6WUHQJWK�ERQXVHV�RU�WKHLU�'H[WHULW\�ERQXVHV��DQG�WKHLU�FKRLFH�PXVW�EH�PDGH�ZKHQ�WKH�FKDUDFWHU�ILUVW�OHDUQV�WKH
PDUWLDO�DUWV�VW\OH�
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7KHVH�PDQRHXYUHV�DUH�JDLQHG�E\�WKH�FKDUDFWHU�LQ�WKH�FRXUVH�RI�KLV�WUDLQLQJ��DQG�UHIOHFW�KLV�FRQWURO�RYHU
PLQG�DQG�ERG\��7KH\�FDQ�EH�OHDUQHG�E\�SUDFWLWLRQHUV�RI�DQ\�VW\OH�
� 0HGLWDWLRQ 7KH� FKDUDFWHU� OHDUQV� WR� UHOD[� KLV�PLQG�ZKLOH� VWLOO� FRQVFLRXV�� JRLQJ� LQWR� D

WUDQFH�OLNH�VWDWH��7KLV�VWDWH�LV�VLPLODU�WR�VOHHS��H[FHSW�WKDW�WKH�FKDUDFWHU�KDV�D
���ERQXV�DJDLQVW�VXUSULVH��DV�FRPSDUHG�WR�EHLQJ�IXOO\�DVOHHS���DQG�FDQ�EH
IXOO\�UHVWHG�LQ�WZR�WKLUGV�RI�WKH�WLPH�QHHGHG�ZLWK�SURSHU�VOHHS�

� $OO�DURXQG�6LJKW 7KH�FKDUDFWHU�LV�PRUH�DWWXQHG�WR�KLV�LPPHGLDWH�VXUURXQGLQJV��DQG�LV�DEOH�WR
NHHS�WUDFN�RI�RSSRQHQWV�RQ�DOO�VLGHV�RI�KLP��SURYLGHG�WKH\�DUH�QRW�LQYLVLEOH�
7KXV�WKH�FKDUDFWHU�FDQ�QHYHU�EH�VWUXFN�IURP�EHKLQG�QRU�VXIIHU�UHDU�DWWDFN
SHQDOWLHV��7KLV�PDQRHXYUH�LV�FRQVWDQWO\�LQ�HIIHFW�

� 0HQWDO�5HVLVWDQFH 7KH�PHQWDO� H[HUFLVHV�RI� WKH� FKDUDFWHU�KDYH� VWUHQJWKHQHG�KLV�ZLOO�� DQG�KH
UHFHLYHV�D����ERQXV�WR�DOO�VDYHV�YV�PHQWDO�DWWDFNV��VLPLODU�WR�WKH�:LVGRP
ERQXV���7KLV�PDQRHXYUH�LV�DOZD\V�LQ�HIIHFW�

� %OLQG�)LJKWLQJ 7KLV�LV�WKH�VDPH�DV�WKH�QRQ�ZHDSRQ�SURILFLHQF\�%OLQG�)LJKWLQJ��,I�WKH�FKDUDFWHU
KDV�WKDW��KH�LV�FRQVLGHUHG�WR�KDYH�WKLV�RQH�WRR�

� ,URQVNLQ 5LJRURXV�SK\VLFDO�WUDLQLQJ�KDV�WRXJKHQHG�WKH�FKDUDFWHU
V�PXVFOHV�DQG�VNLQ�WR
WKH�SRLQW�ZKHUH�KH�FDQ�KDUGHQ�WKHP�OLNH�LURQ��+LV�DUPRXU�FODVV�LV�LPSURYHG
E\���ZKHQ�ZHDULQJ�QR�RWKHU�DUPRXU��DQG�SURYLGLQJ�KH�LV�DZDUH�RI�WKH�DWWDFN�

� )ORZLQJ�:DWHU $V�DQ�DOWHUQDWLYH�WR�,URQVNLQ��WKH�FKDUDFWHU�FDQ�OHDUQ�D�VHULHV�RI�PRYHPHQWV
ZKLFK�KHOS�LQ�WKH�HYDVLRQ�RI�EORZV��JLYLQJ�KLP�D�ERQXV�RI���WR�KLV�DUPRXU
FODVV��SURYLGHG�KH�LV�ZHDULQJ�QR�DUPRXU��DQG�LV�DZDUH�RI�WKH�DWWDFN�
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.LFN 7KH�.LFN�PDQRHXYUHV�XVH�WKH�SRZHU�RI�WKH�OHJ�WR�GHOLYHU�VWULNHV�
� %DFNZDUG�.LFN 7KH�FKDUDFWHU�NLFNV�GLUHFWO\�EDFNZDUG�RU�RYHU�WKH�KHDG��DQG�GRHV�QRW�QHHG

WR�WXUQ�DQG�IDFH�WKH�DWWDFNHU�
� &LUFOH�.LFN 7KH�FKDUDFWHU�EXLOGV�XS�SRZHU�E\�VSLQQLQJ�LQ�D�FRPSOHWH�FLUFOH�EHIRUH�ODQGLQJ

WKH�NLFN��2Q�D�VXFFHVVIXO�KLW��WKH�FKDUDFWHU�FDXVHV�GRXEOH�GDPDJH��2Q�DQ
XQVXFFHVVIXO�KLW��KH�ORVHV�KLV�QH[W�DWWDFN�

� )O\LQJ�.LFN 7KH�FKDUDFWHU�OHDSV�KLJK�LQWR�WKH�DLU�DQG�GHOLYHUV�D�NLFN�DW�KHDG�KHLJKW��7KH
DWWDFN�UHTXLUHV�D��
�UXQ�XS��2Q�D�VXFFHVVIXO�KLW��WKH�FKDUDFWHU�FDXVHV�WULSOH
GDPDJH��2Q�DQ�XQVXFFHVVIXO�KLW��KH�IDOOV�WR�WKH�JURXQG��DQG�PXVW�VSHQG�D
URXQG�JHWWLQJ�WR�KLV�IHHW�

6WULNH 7KH�6WULNH�PDQRHXYUHV�XVH�WKH�KDQG�RU�ILVW�WR�GHOLYHU�EORZV�
� ,URQ�)LVW 7KURXJK�YDULRXV�WRXJKHQLQJ�H[HUFLVHV��WKH�FKDUDFWHU�KDV�KDUGHQHG�KLV�KDQGV

VR�PXFK�WKDW�WKH\�IHHO�OLNH�VWHHO��2Q�D�VXFFHVVIXO�EORZ��WKH�FKDUDFWHU�ZLOO�GR
�����SRLQWV�RI�GDPDJH��LI�WKH�SULPDU\�ERG\�SDUW�LV�WKH�KDQG��,I�QRW��KH�FDQ�GR
�����SRLQWV�RQ�RQH�DWWDFN�GXULQJ�WKH�URXQG�

� &UXVKLQJ�%ORZ 7KH�FKDUDFWHU�LV�DEOH�WR�VKDWWHU�RU�EUHDN�KDUG�REMHFWV�ZLWK�D�EORZ�RI�KLV�KDQG�
LQFOXGLQJ�ZRRG��FHUDPLFV�DQG�PDVRQU\��EXW�QRW�PHWDO��+H�FDQ�EUHDN�XS�WR�å�
RI�ZRRG�RU�æ��RI�EULWWOH�VWRQH�SHU�OHYHO��PRGLILHG�E\�WKH�VKDSH��KDUGQHVV�DQG
DJH�RI�WKH�REMHFW��,I�XVHG�DJDLQVW�D�OLYLQJ�WDUJHW��WKH�FKDUDFWHU�FDXVHV�QRUPDO
GDPDJH�SOXV���SRLQW�SHU�OHYHO��&UXVKLQJ�EORZ�UHTXLUHV�JUHDW�FRQFHQWUDWLRQ
DQG�LV�WKH�RQO\�DFWLRQ�D�FKDUDFWHU�FDQ�WDNH�GXULQJ�WKH�URXQG��,W�UHTXLUHV�D
QRUPDO�7+�UROO� �'0�GHWHUPLQHV�$&�RI� WDUJHW��� ,I� WKH�7+�UROO�PLVVHV�ZKHQ
VWULNLQJ�D�KDUG�REMHFW��WKH�FKDUDFWHU�WDNHV�QRUPDO�DWWDFN�GDPDJH��DQG�KLV�KDQG
LV�XQXVDEOH�IRU����KRXUV�

� (DJOH�&ODZ 7KURXJK� SK\VLFDO� H[HUFLVH� DQG� FRQFHQWUDWLRQ�� WKH� FKDUDFWHU� FDQ�VXPPRQ
LPPHQVH�FUXVKLQJ�VWUHQJWK� LQWR�KLV�KDQG��2Q�D� VXFFHVVIXO� 7+� UROO�KH�FDQ
VKDWWHU�REMHFWV��VQDS�VSHDU�VKDIWV��FUXVK�VWRQHV��HWF����FUXVK�PHWDO�REMHFWV��DQG
FDXVH��G���SRLQWV�RI�GDPDJH�RQ�DQ�DWWDFN��7KLV�UHTXLUHV�JUHDW�FRQFHQWUDWLRQ�
DQG�LV�WKH�RQO\�DFWLRQ�D�FKDUDFWHU�FDQ�WDNH�GXULQJ�WKH�URXQG�

0RYHPHQW 7KLV�PHWKRG�UHOLHV�RQ�WKH�WUDLQLQJ�RI�WKH�FKDUDFWHU�LQ�WKH�FRQWURO�DQG�SRVLWLRQLQJ�RI�KLV�ERG\���SRVWXUH�
VWDQFHV�DQG�UHIOH[HV�
� )HLQW $�IHLQW�LV�D�WULFN�ZKHUH�WKH�FKDUDFWHU�EHJLQV�DQ�DWWDFN�LQ�RQH�GLUHFWLRQ�DQG

WKHQ�FKDQJHV� WR�DQRWKHU�GLUHFWLRQ�� ,W� UHTXLUHV�RQH�DWWDFN� WR�H[HFXWH��DQG
UHTXLUHV�D�VXFFHVVIXO�7+�UROO��,I�VXFFHVVIXO��WKH�FKDUDFWHU
V�QH[W�DWWDFN�LV�DW����

� 3URQH�)LJKWLQJ 7KH�FKDUDFWHU�LV�DEOH�WR�ILJKW�HIIHFWLYHO\�ZKLOH�RQ�WKH�JURXQG��7KLV�PDQRHXYUH
LV�LQ�FRQVWDQW�HIIHFW��7KH�FKDUDFWHU�FDQ�SHUIRUP�QR�PDQRHXYUH�RWKHU�WKDQ
,QVWDQW�6WDQG�

� ,PPRYDELOLW\ %\�FDUHIXO�SRVLWLRQLQJ�DQG�OHDUQLQJ�WR�WHQVH�DQG�UHOD[�FHUWDLQ�PXVFOHV��WKH
FKDUDFWHU� FDQ� DYRLG� EHLQJ� NQRFNHG�� OLIWHG�� RU� WKURZQ� RII� KLV� IHHW�� 7KH
FKDUDFWHU�JHWV�D�VDYH�YV�SDUDO\VDWLRQ��,I�VXFFHVVIXO��KH�VWD\V�ZKHUH�KH�LV�

� 0LVVLOH�'HIOHFWLRQ 5HO\LQJ� RQ� UHIOH[HV�� WKH� FKDUDFWHU� FDQ� DYRLG� QRQ�PDJLFDO� PLVVLOH�DWWDFNV
�LQFOXGLQJ�PDJLFDO�DUURZV�EROWV���7KH�FKDUDFWHU�PXVW�EH�DZDUH�RI�WKH�DWWDFN�
2Q�D�VXFFHVVIXO�VDYH�YV�SDUDO\VDWLRQ��WKH�FKDUDFWHU�KDV�DYRLGHG�RU�GHIOHFWHG
WKH�PLVVLOH�

� /HDS 7KH�FKDUDFWHU�LV�DEOH�WR�SHUIRUP�H[WUDRUGLQDU\�IHDWV�RI�VSULQJLQJ�DQG�OHDSLQJ
E\�FKDQQHOOLQJ�KLV�LQQHU�SRZHUV��)URP�D�VWDQGLQJ�VWDUW��KH�FDQ�VSULQJ��
�XS
DQG��
�IRUZDUG�SOXV��
�SHU�OHYHO��DQG�FDQ�DXWRPDWLFDOO\�IOLS�LQ�PLG�DLU�WR�FKDQJH
KLV�IDFLQJ��)URP�D�UXQQLQJ�VWDUW��KH�FDQ�VSULQJ��
�XS�DQG���
�IRUZDUG��SOXV��

SHU� OHYHO��EXW� WKLV� UHTXLUHV�DW� OHDVW�D���
� UXQ�XS�� (DFK� OHDS�FRXQWV�DV�RQH
DWWDFN��DQG�WKH�FKDUDFWHU�PXVW�PDNH�D�VXFFHVVIXO�VDYH�YV�SDUDO\VDWLRQ�WR�ODQG
VDIHO\��RWKHUZLVH�KH�IDOOV�WR�WKH�JURXQG�RQ�ODQGLQJ��SRVVLEO\�WDNLQJ�GDPDJH��

� 6SHHG 7KH�FKDUDFWHU�KDV�GHYHORSHG�OLJKWQLQJ�IDVW�UHIOH[HV�DQG�SRZHUIXO�PXVFOHV�E\
FRQFHQWUDWLQJ�DQG�OHDUQLQJ�FRQWURO��+H�LV�DOORZHG�WZLFH�WKH�QRUPDO�QXPEHU
RI�PHOHH�DWWDFNV�DQG�GRXEOH�KLV�QRUPDO�FRPEDW�PRYHPHQW�UDWH�IRU�XS�WR��
URXQGV��RQFH�SHU�GD\��$IWHU�WKLV�WLPH��WKH�FKDUDFWHU�PXVW�UHVW�IRU�����URXQGV�
GHIHQGLQJ�RQO\��QR�VSHOOV�SVLRQLFV���DQG�PRYLQJ�DW�RQO\�KDOI�QRUPDO�UDWH�

� 6ORZ�5HVLVWDQFH +DYLQJ�GHYHORSHG�KLV�ERG\�DQG�GLVFLSOLQHG�KLV�PLQG��WKH�FKDUDFWHU�LV�LPPXQH
WR�WKH�HIIHFWV�RI�6ORZ�
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3XVK 3XVKLQJ�LV�D�VRIW�IRUP�RI�FRPEDW��SULPDULO\�SURWHFWLYH��,W�UHOLHV�RQ�D�FKDUDFWHU
V�XQGHUVWDQGLQJ�RI�WKH�IRUFHV
RI�PRWLRQ��WXUQLQJ�DQ�RSSRQHQW
V�IRUFH�DJDLQVW�KLP��GHIOHFWLQJ�KLV�DWWDFN��DQG�NQRFNLQJ�KLP�EDFNZDUG��7KLV
DUW�UHTXLUHV�PHQWDO�GLVFLSOLQH��EXW�YHU\�OLWWOH�VWUHQJWK�
� &RQFHQWUDWHG�3XVK 7KH�FKDUDFWHU�IRFXVHV�KLV�LQQHU�HQHUJ\�LQWR�KLV�KDQGV��JLYLQJ�KLP�JUHDW�UHVXOWV

HYHQ�IURP�D�JHQWOH�SXVK��,W�UHTXLUHV�D�QRUPDO�DWWDFN�UROO��,I�WKLV�KLWV��WKH�YLFWLP
LV�SXVKHG�EDFN��
�SHU�OHYHO��,I�KH�LV�SXVKHG�EDFN�PRUH�WKDQ��
��KH�PXVW�VDYH
YV�SDUDO\VDWLRQ�WR�VWD\�RQ�KLV�IHHW��,I�KH�KLWV�D�VROLG�REMHFW��KH�WDNHV�GDPDJH
DV�LI�KH�KDG�IDOOHQ�WKDW�GLVWDQFH��,I�WKH�DWWDFN�PLVVHV��WKH�FKDUDFWHU�KDV�D���
SHQDOW\�WR�KLV�$&�IRU�WKH�UHPDLQGHU�RI�WKH�URXQG�

� 6WLFNLQJ�7RXFK %\� OLJKWO\�SODFLQJ�KLV�KDQG�RQ�DQ�RSSRQHQW�� WKH�FKDUDFWHU� FDQ� IROORZ�WKH
RSSRQHQW
V� HYHU\� PRYH�� $� QRUPDO� 7+� UROO� PXVW� EH� PDGH� �FDXVLQJ� QR
GDPDJH���7R�EUHDN� WKH� WRXFK�� WKH�RSSRQHQW�PXVW�PRYH� LQ�D�ZD\�RU�DW�D
VSHHG�EH\RQG�WKH�FKDUDFWHU
V�DELOLWLHV��:KLOH�LQ�FRQWDFW��WKH�FKDUDFWHU�KDV���
RQ�DOO�7+�UROOV�DJDLQVW�WKH�RSSRQHQW��DQG�KLV�$&�YV�WKH�RSSRQHQW�LPSURYHV
E\���

� 2QH�)LQJHU 7KH� FKDUDFWHU� OHDUQV� WR� XVH� KLV� LQQHU� IRUFH� VR� DV� WR� EH� DEOH� WR�XVH
&RQFHQWUDWHG�3XVK�DW�D�GLVWDQFH�RI��
�SHU� OHYHO� IURP� WKH�RSSRQHQW��2QH
)LQJHU� UHTXLUHV� JUHDW� FRQFHQWUDWLRQ� DQG� LV� WKH� RQO\� DFWLRQ� WKDW� PD\� EH
DWWHPSWHG�GXULQJ�WKH�URXQG��$�QRUPDO�7+�UROO�LV�UHTXLUHG��LI�VXFFHVVIXO��WKH
RSSRQHQW�LV�DIIHFWHG�DV�LI�KLW�E\�&RQFHQWUDWHG�3XVK��LI�XQVXFFHVVIXO��WKHUH�LV
QR�DGYHUVH�HIIHFW�

/RFN /RFNLQJ�LV�WKH�DUW�RI�JULSSLQJ�DQ�RSSRQHQW�LQ�VXFK�D�ZD\�WKDW�SUHYHQWV�KLP�IURP�DFWLQJ��RU�WR�FKRNH�RII
EUHDWKLQJ�DQG�EORRG�IORZ�
� &KRNH�+ROG 2Q�D�VXFFHVVIXO�KLW��WKH�FKDUDFWHU�PDLQWDLQV�KLV�KROG�RQ�WKH�WDUJHW��DQG�FDQ

PDNH�QR�RWKHU�DWWDFNV��XQWLO�WKH�HQG�RI�WKH�IROORZLQJ�URXQG��ZKHQ�WKH�YLFWLP
IDOOV�XQFRQVFLRXV�DQG�UHPDLQV�VR�IRU�����URXQGV��7KH�YLFWLP�FDQ�HVFDSH�E\
PDNLQJ�D�VXFFHVVIXO�7+�UROO�DW�����DWWHPSWLQJ�RQFH�SHU�DYDLODEOH�DWWDFN�

� /RFNLQJ�%ORFN 2Q�D�VXFFHVVIXO�KLW��WKH�FKDUDFWHU�KDV�WUDSSHG�KLV�RSSRQHQW
V�ZHDSRQ��DUP�RU
OHJ�LQ�D�VFLVVRUV�ORFN��DQG�LW�FDQQRW�EH�XVHG�WR�PDNH�DWWDFNV��7KH�RSSRQHQW
FDQ� HVFDSH� E\� PDNLQJ� D� VXFFHVVIXO� 7+� UROO� DQG� H[SHQGLQJ� DQ� DWWDFN�� ,I
VXFFHVVIXO�� WKH� FKDUDFWHU� FDQ�PDNH� DWWDFNV�ZLWK� WKH� IHHW� DW� ���ZKLOH� WKH
RSSRQHQW�LV�KHOG��:KHQ�XQVXFFHVVIXOO\�XVHG�DJDLQVW�D�ZHDSRQ��WKH�FKDUDFWHU
WDNHV�QRUPDO�GDPDJH�IURP�WKH�ZHDSRQ�

� ,QFDSDFLWDWRU %\�JULSSLQJ�WKH�RSSRQHQW�DQG�WZLVWLQJ�WKH�MRLQWV��WKH�FKDUDFWHU�FDQ�UHQGHU
RQH�ILQJHU��DUP�RU�OHJ�XVHOHVV�IRU����KRXUV��7KH�YLFWLP�PD\�PDNH�D�VDYLQJ
WKURZ�YV�SDUDO\VDWLRQ�WR�DYRLG�WKH�HIIHFWV��7KH�DSSURSULDWH�OLPE�LV�UHQGHUHG
XVHOHVV�LI�WKH�VDYLQJ�WKURZ�IDLOV�

� ,PPRELOLVHU :LWK�RQH�KDQG�WKH�FKDUDFWHU�FDQ�JULS�DQG�KROG�DQ�RSSRQHQW�LQ�D�ZD\�WKDW
SUHYHQWV�KLP�IURP�WDNLQJ�DQ\�DFWLRQ��,PPRELOLVHG�FKDUDFWHUV�PD\�HVFDSH�E\
PDNLQJ�D�VXFFHVVIXO�7+�UROO�DW����DQG�VSHQGLQJ�RQH�URXQG�WR�GR�LW��7KH�YLFWLP
LV�XQDEOH�WR�DWWDFN�RU�GHIHQG��7KH�FKDUDFWHU�FDQ�VWLOO�PDNH�DWWDFNV�ZLWK�KLV�IUHH
KDQG�RU� OHJV�� ,I� XQVXFFHVVIXO�� WKH� FKDUDFWHU� KDV� D� ���PRGLILHU� RQ� KLV� QH[W
DWWDFN�
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7KURZ 7KURZLQJ�JLYHV�WKH�FKDUDFWHU�PDQRHXYUHV�ZKLFK�DUH�GHVLJQHG�WR�WKURZ�RSSRQHQWV�XVLQJ�WKH�ERG\��RU�WR
UHFRYHU�IURP�WKURZV�KLPVHOI�
� )DOO 7KLV�LV�WKH�ILUVW�PDQRHXYUH�D�VWXGHQW�RI�WKLV�VW\OH�ZLOO�OHDUQ��+H�OHDUQV�WR�IDOO

DQG�UROO��DEVRUELQJ�WKH�LPSDFW�RI�WKH�IDOO��2QFH�OHDUQHG��WKH�FKDUDFWHU�WDNHV
å�GDPDJH�IURP�DQ\�IDOOV�ZKHUH�KH�FDQ�UROO�

� ,QVWDQW�6WDQG 7KH� FKDUDFWHU� OHDUQV� KRZ� WR� JHW� WR� KLV� IHHW� TXLFNO\�� HLWKHU� E\� UROOLQJ�DQG
VWDQGLQJ��RU�E\� MXPSLQJ��7KLV�ZLOO�DOORZ�KLP�WR�JHW� WR�KLV� IHHW� LQ� WKH� WLPH
UHTXLUHG�IRU�RQH�DWWDFN��LQVWHDG�RI�WKH�QRUPDO���URXQG�

� +XUO 7KLV�WKURZ�UHOLHV�PDLQO\�RQ�VWUHQJWK��7KH�FKDUDFWHU�PDNHV�D�QRUPDO�7+�UROO
�PRGLILHG�E\�6WUHQJWK��QRW�'H[WHULW\��WR�SLFN�XS�KLV�RSSRQHQW�DQG�WKURZ�KLP
WR�WKH�JURXQG��G��IHHW�DZD\��7KH�YLFWLP�WDNHV�GRXEOH�QRUPDO�GDPDJH��,I�WKH
FKDUDFWHU�IDLOV�KLV�7+�UROO��KH�ORVHV�DOO�UHPDLQLQJ�DWWDFNV�IRU�WKH�URXQG��DQG
DXWRPDWLFDOO\�ORVHV�LQLWLDWLYH�IRU�WKH�QH[W�URXQG�

� *UHDW�7KURZ 8VLQJ�OHYHUDJH�DQG�WKH�RSSRQHQW
V�PRPHQWXP��WKH�FKDUDFWHU�LV�DEOH�WR�WKURZ
KLV�YLFWLP�D�JUHDW�GLVWDQFH��$�QRUPDO�7+�UROO�LV�PDGH��,I�WKH�WDUJHW�LV�VWDWLRQDU\�
WKH�FKDUDFWHU�FDQ�WKURZ�KLP��
�SHU�OHYHO��DQG�LI�KH�LV�FKDUJLQJ��FDQ�WKURZ�KLP
�
�SOXV��
�SHU�OHYHO��7KH�YLFWLP�VXIIHUV�WULSOH�QRUPDO�GDPDJH��,I�WKH�FKDUDFWHU
PLVVHV�KLV�7+�UROO��WKH�RSSRQHQW�KDV�FRXQWHUHG��DQG�WKH�FKDUDFWHU�LV�WKURZQ
RII�KLV�IHHW��DXWRPDWLFDOO\�ORVLQJ�LQLWLDWLYH�WKH�QH[W�URXQG�

9LWDO�$UHD 7KH�9LWDO�$UHD�PHWKRG�LV�PXFK�OLNH�VWULNH�LQ�WKDW�LW�UHOLHV�RQ�WKH�EORZ�IRU�HIIHFW��EXW�FRQFHQWUDWHV�RQ�VWULNLQJ
DW�WKH�ZHDN�SRLQWV�RQ�DQ�RSSRQHQW��7KH�9LWDO�$UHD�PHWKRG�UHTXLUHV�D�NQRZOHGJH�RI�DQDWRP\�DQG�FDQ�RQO\
EH�XVHG�DJDLQVW�KXPDQRLG�RSSRQHQWV�
� 3DLQ�7RXFK %\�SUHVVLQJ�KLV�ILQJHU�DJDLQVW�VSHFLILF�SRLQWV�RQ�WKH�ERG\��WKH�FKDUDFWHU�FDQ

FDXVH�JUHDW�SDLQ�LQ�KLV�YLFWLP��,W�UHTXLUHV�D�QRUPDO�7+�UROO��DQG�PD\�QRW�EH
HIIHFWLYH�DJDLQVW�FHUWDLQ�W\SHV�RI�DUPRXU��,I�KLW��WKH�YLFWLP�IHHOV�OLNH�KH�LV�RQ
ILUH��DQG�VXIIHUV����7+�DQG����WR�$&�IRU�����URXQGV�

� 6WXQQLQJ�7RXFK :LWK�D�OLJKW�VODS�RI�KLV�ILQJHUV�LQ�WKH�FRUUHFW�SODFH��WKH�FKDUDFWHU�FDQ�VWXQ�DQG
GD]H�KLV�RSSRQHQW��7KLV�LV�WUHDWHG�DV�D�QRUPDO�DWWDFN��,I�WKH�YLFWLP�IDLOV�D�VDYH
YV�SDUDO\VDWLRQ��KH�LV�VWXQQHG�IRU�����URXQGV��XQDEOH�WR�WDNH�DQ\�DFWLRQ�

� 3DUDO\VLQJ�7RXFK %\�SODFLQJ�SUHVVXUH�RQ�VSHFLILF�QHUYH�MXQFWLRQV��WKH�FKDUDFWHU�FDQ�SDUDO\VH�KLV
YLFWLP�� 7KLV� LV� WUHDWHG� DV� D� QRUPDO� DWWDFN�� ,I� WKH� YLFWLP� IDLOV� D� VDYH� YV
SDUDO\VDWLRQ��KH�LV�XQDEOH�WR�PRYH�IRU�����WXUQV�

� 'LVWDQFH�'HDWK 7KH�FKDUDFWHU�OHDUQV�WKLV�E\�WU\LQJ�WR�H[WHQG�KLV�SRZHU�IURP�KLV�ILQJHU�VR�DV
WR�DIIHFW�WKHP�ZLWKRXW�WRXFKLQJ�WKHP��:KHQ�PDVWHUHG���WKH�FKDUDFWHU�FDQ
DSSO\�WKH�HIIHFWV�RI�3DLQ��6WXQQLQJ��RU�3DUDO\VLQJ�DW�D�GLVWDQFH�RI��
�SHU�OHYHO�
RU�FDQ�GR�H[WUD�GDPDJH�RQ�D�QRUPDO�DWWDFN�DW�WKLV�UDQJH��,I�XVHG��QR�RWKHU
DFWLRQ�FDQ�EH�WDNHQ�GXULQJ�WKH�URXQG��,I�3DLQ�LV�VHOHFWHG��WKH�YLFWLP�JHWV�QR
VDYLQJ� WKURZ�� LI�6WXQQLQJ��KH�VDYHV�DW� ����3DUDO\VLQJ� LV�QRUPDO�� ,I�'LVWDQFH
'HDWK�LV�XVHG�DV�D�QRUPDO�DWWDFN��WKH�YLFWLP�WDNHV�WULSOH�GDPDJH�
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1DPH 1R��RI

DWWDFNV
%DVH

'DPDJH
%DVH
$&

3ULQFLSDO�DWWDFN
DQG�W\SH

6SHFLDO
PDQRHXYUHV

:HDSRQV

$LNLGR ��� ��� � %RG\��VRIW 0HQWDO����
0RYH��
/RFN��������
7KURZ��������

%R[LQJ ��� ��� � +DQG��KDUG 0HQWDO����
6WULNH��
0RYH����

1RQH

(VFULPD ��� ��� � %RG\��KDUG�VRIW 0HQWDO������
.LFN��
0RYH����
3XVK��
/RFN��������
7KURZ����

6KRUW�VZRUG
'DJJHU
-R�VWLFN

+ZDUDQJ�GR ��� ��� � 1RQH��KDUG�VRIW 0HQWDO������
.LFN��
6WULNH��
3XVK����
/RFN������
7KURZ����
9LWDO�DUHD������

1RQH

-XMLWVX ��� ��� � +DQG��VRIW 0HQWDO������
0RYH����
7KURZ��������
9LWDO�DUHD����

1RQH

.DUDWH ��� ��� � +DQG��KDUG 0HQWDO��
.LFN��
6WULNH������
0RYHPHQW��

1RQH

.REX�MLWVX ��� :HDSRQ��� � :HDSRQ��KDUG 0HQWDO�� 6WDII��6DL

.XQJ�IX ��� ��� � +DQG��KDUG 0HQWDO��
.LFN��
6WULNH����
0RYH��
/RFN������

1RQH

1LQMLWVX ��� ��� � +DQG��VRIW 0HQWDO����
6WULNH��
0RYH����
/RFN��
7KURZ����
9LWDO�DUHD����

1RQH

3DQNUDWLRQ�
FODVVLFDO

��� ��� � +DQG�RU�ERG\�
KDUG

6WULNH��
0RYH����
7KURZ����

1RQH

3DQNUDWLRQ�
IUHHVW\OH

��� ��� � 1RQH��KDUG .LFN����
6WULNH��
0RYH��
/RFN����
7KURZ��
9LWDO�DUHD����

1RQH
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3HQWMDN�VLODW ��� ��� � +DQG�DQG�IRRW�
KDUG�VRIW

0HQWDO��
.LFN��
0RYH������
/RFN��
7KURZ��������

6FLPLWDU
:KLS

6DYDWH ��� ��� � )RRW��KDUG .LFN������ 1RQH
6KRWRNDQ ��� ��� � +DQG��KDUG 0HQWDO��

.LFN��
6WULNH������
0RYHPHQW����

1RQH

6XPDL ��� ��� � %RG\�RU�KDQG�
KDUG

0HQWDO����
6WULNH����
0RYHPHQW��
3XVK����
7KURZ������

1RQH

7DH�.ZRQ�'R ��� ��� � )RRW��KDUG .LFN������
6WULNH��
0RYH��
7KURZ��

1RQH

7KDL�.LFN�%R[LQJ ��� ��� � +DQG�DQG�)RRW�
KDUG

.LFN������
6WULNH��
0RYH��

1RQH

:KLWH�&UDQH ��� ��� � +DQG�RU�IRRW�
VRIW

0HQWDO��
.LFN��
6WULNH��
0RYH��
9LWDO�DUHD��������

1RQH

:LQJ�FKXQ ��� ��� � +DQG��KDUG�VRIW 0HQWDO��
6WULNH������
0RYH��
/RFN��

'DJJHU
6WDII

:UHVWOLQJ ��� ��� � %RG\��KDUG�VRIW 0RYH����
/RFN������
7KURZ����
9LWDO�DUHD��

1RQH


