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VFLHQWLVWV�QR�ORQJHU�DVN�WKH�IXQGDPHQWDO�TXHVWLRQ��:KDW�LV�OLIH"�7KLV�HVVD\�LV�
DQ�H[WHQVLRQ�RI�WKH�JHVWXUHV�RI�SODQWV�GLVFXVVHG�LQ�ELRG\QDPLFV��LW�LV�
H[SORUDWLRQ�RI�WKH�OLIH�JHVWXUH�REVHUYHG�LQ�WKH�IRUPV�RI�DQLPDOV�DQG�
FRYHULQJ�WKUHH�FKDSWHUV��
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7KH�6RXO�/LIH�RI�$QLPDOV�
5HSURGXFWLRQ�
(PRWLRQDO�/LIH�RI�$QLPDOV�
,QIOXHQFH�IURP�WKH�(QYLURQPHQW�
'RPHVWLF�$QLPDOV�
+XPDQ�7KUHHIROGQHVV�

$FNQRZOHGJHPHQWV�
7KH�LQVSLUDWLRQ�DQG�SULPDU\�VRXUFH�LV�:ROIJDQJ�6KDG��0DQ�DQG�0DPPDOV��
7RZDUG�D�%LRORJ\�RI�)RUP��������,6%1�������������;��+H�IROORZV�6WHLQHU·V�
DSSURDFK�EDVHG�RQ�*RHWKH·V�QDWXUH�REVHUYDWLRQV��D�WUDLQLQJ�LQWR�QRW�RQO\�
FDUHIXO�REVHUYDWLRQV�DQG�FOHDU�FRQFHSWV�EXW�DQ�LQWHUZHDYLQJ�RI�ERWK��:H�
KDYH�D�QHZ�WRRO�QRW�DYDLODEOH�WR�6KDG�²�WKDW�RI�'1$�DQDO\VLV��%LRORJLVWV�KDYH�
UHYLVHG�VRPH�LGHDV�DERXW�HYROXWLRQ��5HFHQW�ILQGLQJV�UHJDUGLQJ�WKH�DQFHVWU\�
RI�DQLPDOV�DUH�IRXQG�DW�7UHH�RI�/LIH��KWWS���WROZHE�RUJ�WUHH�SK\ORJHQ\�KWPO��
,PSRUWDQW�LQVLJKW�LQWR�WKH�DQLPDO�VKHDWKV�LV�FRQWDLQHG�LQ�'U��.DUO�.|QLJ��´2Q�
WKH�6KHDWK�RI�WKH�3UHSDUDWLRQµ��������
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&KDSWHU����7KH�7KUHHIROG�)RUP�
,QWURGXFWLRQ�
,PDJLQH�WKDW�\RX�DUH�ZDONLQJ�WKURXJK�WKH�ZRRGV�DQG�VWDUWOH�D�GHHU��:DWFK�
DV�LI�OHDSV�XS��UXQV�IRU�D�PRPHQW�DQG�WKHQ�WXUQV�EDFN��KHDG�HUHFW��WR�ZDWFK�
\RX��:H�FDQQRW�KHOS�EXW�IHHO�D�NLQVKLS�WR�WKH�GHHU��WKH�DQLPDO��IHHOLQJ�MR\�RU�
IHDU��LV�FORVHU�WR�XV�WKDQ�WKH�WUHHV�DQG�IRUHVW��:H�VKDUH�D�FORVH�UHODWLRQVKLS�
WR�RWKHU�PDPPDOV�WKURXJK�WKH�VLPLODULW\�RI�HPRWLRQV��:H�VHH�WKHP�OHVV�
RIWHQ�WKDQ�ZH�GR�ELUGV��WKH�RWKHU�ZDUP�EORRGHG�FUHDWXUHV��WKH�ZLOG�DQLPDOV�
WHQG�WR�KLGH�RU�EH�LQFRQVSLFXRXV�GXULQJ�WKH�GD\��$OWKRXJK�D�ELUG·V�VRQJ�LV�
EHDXWLIXO�LQ�UK\WKP�DQG�PHORG\��LW�LV�LPSHUVRQDO�DQG�PHFKDQLFDO�LQ�IRUP��%XW�
WKH�YRLFHV�RI�PDPPDOV�FRQYH\�DQ�LQQHU�OLIH��D�VHQVH�RI�D�VRXO�WKDW�VHSDUDWHV�
LWVHOI�IURP�WKH�HQYLURQPHQW�DQG�WDNHV�MR\�LQ�OLYLQJ��7KHVH�FUHDWXUHV�DUH�WKH�
SDUWQHUV�LQ�IDUPLQJ�DFWLYLWLHV�DQG�WKH�VRXUFH�RI�ELRG\QDPLF�SUHSDUDWLRQ�
PDWHULDOV���
0DPPDOV�DUH�FRQVLGHUHG�WKH�PRVW�KLJKO\�GHYHORSHG�DQLPDO�JURXS��7KH\�DUH�
WKH�RQO\�DQLPDOV�ZKRVH�VNLQ�KDV�VSHFLDOL]HG�KDLU��VZHDW�DQG�PLON�JODQGV��0LON�
LV�D�XQLTXH�IRRG�VXEVWDQFH�WKDW�SURYLGHV�D�WUDQVLWLRQ�EHWZHHQ�SUHQDWDO�
QRXULVKPHQW�DQG�IRRG�IURP�WKH�H[WHUQDO�ZRUOG��8QOLNH�PHDW�WKDW�KDV�DQ�
DVWUDO�HQHUJ\��PLON��OLNH�SODQW�IRRGV��KDV�RQO\�DQ�HWKHULF�HQHUJ\��0LON�SURYLGHV�
ERGLO\�QRXULVKPHQW�IRU�HWKHULF�JURZWK�GXULQJ�FKLOGKRRG��DV�ZHOO�DV�HPRWLRQDO�
FRPIRUW��7KURXJK�VXFNOLQJ��WKH�\RXQJ�PDLQWDLQV�DQ�HPRWLRQDO�FRQWDFW�WR�WKH�
PRWKHU�HYHQ�DIWHU�ELUWK��7KH�QDPH�RI�PDPPDOV�FRPHV�IURP�WKLV�SULPDU\�
FKDUDFWHULVWLF��EXW�WKHUH�DUH�RWKHU�GLVWLQFWLRQV�DV�ZHOO��0DPPDOV�KDYH��

• 0LON�VHFUHWLRQV�WR�IHHG�WKHLU�\RXQJ��
• 7ZR�VHWV�RI�WHHWK��
• ([WHUQDO�HDUV�ZLWK�WKUHH�RVVLFOH�ERQHV�LQ�WKH�PLGGOH�HDU�DQG�WKH�

FRFKOHD�LQ�WKH�LQQHU�HDU��
• /RZHU�MDZ�IRUPHG�IURP�RQH�SDLU�RI�ERQHV��
• 6LQJOH�LQWHVWLQDO�FHFXP��WKH�DSSHQGL[���
• 6HSDUDWH�EODGGHU�DQG�UHFWXP��
• 8Q�QXFOHDWHG�UHG�EORRG�FHOOV��

,Q�DGGLWLRQ��PRVW�PDPPDOV�GHYHORS�WKH�SODFHQWD��D�VSHFLDO�RUJDQ�WR�QRXULVK�
WKH�HPEU\R�IURP�WKH�PRWKHU·V�EORRG�VWUHDP��([FHSWLRQV�DUH�WKH�PDUVXSLDOV�
DQG�WKH�RYLSDURXV�PRQRWUHPHV���
0DQNLQG�IDOOV�ZLWKLQ�WKH�PDPPDOV�²�WRJHWKHU�ZLWK�WKH�FORVHO\�UHODWHG�DSHV��
ZH�SODFH�RXUVHOYHV�ZLWKLQ�WKH�´ILUVWµ�RU�3ULPDWH�JURXS��2XU�RZQ�ERG\�LV�OHVV�
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VSHFLDOL]HG�WKDQ�RWKHU�DQLPDOV�²�ILYH�ILQJHUHG�OLPEV��VLPSOH�VWRPDFK�DQG�
LQWHVWLQH��URXQGHG�KHDG�DUH�PRUH�VLPLODU�WR�WKH�HPEU\RQLF�VWDJH��,Q�
FRQWUDVW��WKH�DQLPDOV�ZH�ZLOO�GLVFXVV�DUH�PRUH�GHYHORSHG�SK\VLFDOO\��7KH\�
PD\�KDYH�PRUH�VHQVLWLYH�VHQVH�RUJDQV��TXLFNHU�UHDFWLRQV��JUHDWHU�PRELOLW\��
KLJKO\�GHYHORSHG�PHWDEROLVP��RU�VSHFLDOL]HG�FODZV��WHHWK�RU�OLPEV��(DFK�
VSHFLDOL]HG�DQLPDO�LV�VXSSRUWHG�E\�D�VSHFLILF�HQYLURQPHQWDO�QLFKH��2QO\�PDQ�LV�
GLIIHUHQW��KDYLQJ�GHYHORSHG�LQGHSHQGHQFH�RI�WKH�HQYLURQPHQW�LQ�GLUHFW�
FRQQHFWLRQ�WR�RXU�ODFN�RI�VSHFLDOL]DWLRQ��(YHQ�VR�WKH�KXPDQ�ERG\·V�GLVWLQFWO\�
GLIIHUHQW�V\VWHPV�IRUP�D�XQLILHG�ZKROH��6WHLQHU·V�FRQFHSWV�RI�WKH�WKUHHIROG�
GLIIHUHQWLDWLRQ�RI�RXU�SK\VLFDO�RUJDQL]DWLRQ�LV�WKH�EDVLV�IRU�GLVFXVVLQJ�
DQLPDOV��
:KHQ�ZH�REVHUYH�WKH�KXPDQ�ERG\��ZH�VHH�WKH�WUXQN��WKH�KHDG�DQG�WKH�OLPEV��
%XW�6WHLQHU�FODVVLILHG�DOVR�DFFRUGLQJ�WR�IXQFWLRQV�²�KH�GHVFULEHV�WKH�QHUYH�
VHQVH��WKH�UK\WKPLF�DQG�WKH�PHWDEROLF�OLPE�V\VWHPV��7KH�KHDG�LV�VROLGLILHG�
DQG�KDV�OLWWOH�PRELOLW\��,W�KDV�JDWKHUHG�PDQ\�RI�WKH�VHQVH�RUJDQV��VLJKW��
KHDULQJ��WDVWH��EDODQFH���7KRXJKW�WKH�VHQVHV�DQG�QHUYRXV�V\VWHP��WKH�
RUJDQLVP�SHUFHLYHV�DQG�DGMXVWV�LWVHOI�WR�WKH�RXWVLGH�ZRUOG��

7KH�OLPEV�DQG�DEGRPLQDO�RUJDQV�GHPRQVWUDWH�
VWURQJ�DFWLYLW\�ERWK�LQ�PRYHPHQW�DQG�WKH�
PHWDEROLVP��7KHVH�RUJDQV�WDNH�´IRUHLJQµ�IRRG�
DQG�WUDQVIRUP�LW�LQWR�WKH�ERG\·V�RZQ�VXEVWDQFH��
7KH�DEGRPHQ�LV�WKH�OHDVW�SURWHFWHG�E\�ERQHV��
DQ\�KDUGHQLQJ�LV�D�VLJQ�RI�LOOQHVV��,Q�FRQWUDVW�WR�
WKH�VKHOO�OLNH�VNXOO��WKH�ERQHV�RI�OLPEV�DUH�RQ�WKH�
LQVLGH��VXUURXQGHG�E\�IOHVK\�PXVFOH��/LPEV�DUH�
HTXLSSHG�ZLWK�PDQ\�EUDQFKLQJ�GLJLWV�DQG�MRLQWV�WR�
PDNH�SRVVLEOH�LQGHSHQGHQW�PRYHPHQW�LQ�WKH�
HQYLURQPHQW��
%HWZHHQ�WKH�LPPRELOH�QHUYH�VHQVH�DQG�KLJKO\�
DFWLYH�OLPE�V\VWHP��VWDQG�WKH�UK\WKPLF�RUJDQV�RI�
WKH�XSSHU�FKHVW��7KHLU�DOWHUQDWLQJ�QDWXUH�LV�
DSSDUHQW�LQ�WKH�IDFW�WKDW�WKH\�DUH�SDLUHG��7KH�
OXQJV�RSHQ�WKURXJK�WKH�WUDFKHD�LQ�WKH�KHDG�
UHJLRQ�DQG�ILOO�XS�WKH�FKHVW�DV�LI�SRXUHG�LQ��,Q�
NHHSLQJ�ZLWK�WKLV�KHDG�OLNH�SDVVLYLW\��WKH�OXQJV�
GR�QRW�PRYH�WKHPVHOYHV�EXW�DUH�RSHUDWHG�E\�WKH�
GLDSKUDJP��7KHLU�PRYHPHQW�LV�VORZHU�²�D�UDWLR�RI� 
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����FRPSDUHG�WR�WKH�KHDUW�SXOVH�UDWH��7KH�KHDUW�LV�ORZHU�LQ�WKH�FKHVW�DQG�
PRYHV�RQ�LWV�RZQ��7KH�KHDUW�FHQWHU�XQLILHV�EORRG�FLUFXODWLRQ��WKH�ODUJHVW�
DUWHU\��WKH�DRUWD��WXUQV�GRZQZDUG�WRZDUG�WKH�PHWDEROLF�RUJDQV��2QO\�
WKURXJK�WKLV�FLUFXODWLRQ�GR�WKH�OLQJV�KDYH�DFFHVV�WR�PHWDEROLVP��ZKLOH�RQO\�
WKURXJK�WKH�OXQJV�GRHV�WKH�EORRG�KDYH�DFFHVV�WR�WKH�DLU��7KH�UK\WKPLF�
V\VWHP�EXLOGV�IURP�WKH�KDUPRQLRXV�FRRSHUDWLRQ�RI�EUHDWKLQJ�DQG�KHDUWEHDW��
7KH�WKRUD[�VKRZV�WKH�DOWHUQDWLQJ�VHTXHQFH�RI�RVVLI\LQJ�DQG�GLVVROYLQJ�
SURFHVVHV�LQ�WKH�DOWHUQDWLRQ�RI�ULEV�DQG�LQWHUFRVWDO�VSDFHV���7KH�ULE�FDJH�LV�
PRUH�RVVLILHG�DW�WKH�KHDG��LW�H[SDQGV�DQG�GLVDSSHDUV�ORZHU�GRZQ�ZKHUH�
WKHUH�LV�PRUH�PRELOLW\��7KXV�WKH�WKRUD[�PHGLDWHV�EHWZHHQ�WKH�KHDG�DQG�WKH�
PHWDEROLF�RUJDQL]DWLRQ��
:KHQ�ZH�DSSO\�WKH�FRQFHSW�RI�WKH�WKUHH�IROG�KXPDQ�WR�DQLPDOV��ZH�ILQG�LW�D�
XVHIXO�ZD\�WR�FDWHJRUL]H�PDPPDOV��7KH�FRZ��ZLWK�KLJKO\�GHYHORSHG�GLJHVWLYH�
SURFHVVHV�DQG�KRRIHG�OLPEV��LV�DQ�H[DPSOH�RI�XQJXODWHV�WKDW�HPSKDVL]H�
PHWDEROLVP��0LFH��QHUYRXV�DQG�VHQVLWLYH��GHPRQVWUDWH�WKDW�URGHQWV�FDQ�EH�
FRQVLGHUHG�VHQVH�DQLPDOV��$QG�FDUQLYRUHV��VXFK�DV�GRJV�DQG�OLRQV��HPSKDVL]H�
UHVSLUDWLRQ�DQG�EORRG�FLUFXODWLRQ��WKH�UK\WKPLF�IXQFWLRQV���
��IROG�V\VWHP� 1HUYH�VHQVH� 5K\WKPLF� 0HWDEROLF�OLPE�
1XWULWLRQ�
6RXUFH�

5LFK�IRRGV���
IDWV��VWDUFK�

%RG\�VXEVWDQFH��
SURWHLQ�

'LIILFXOW�WR�
DVVLPLODWH��
FHOOXORVH��

7HHWK� ,QFLVRUV� &DQLQHV� 0RODUV�
%RG\�6L]H� 6PDOO� 0HGLXP� /DUJH�
&RORUDWLRQ� &RQWUDVWLQJ��

GDUN�DERYH��OLJKW�
EHORZ�

7UDQVLWLRQDO��
VWULSHV�DQG�
VSRWV�

,QYHUWHG������
OLJKW�DERYH��GDUN�
EHORZ�

([DPSOH� 5RGHQW�
0RXVH�

&DUQLYRUH�
'RJ��FDW�

8QJXODWH�
&RZ��KRUVH�

%HFDXVH�WKHVH�DQLPDOV�DUH�RQH�VLGHG�FRPSDUHG�WR�PDQ��WKH\�PXVW�RSHUDWH�LQ�
D�GHOLFDWH�EDODQFH��2QO\�LQ�DQ�XQGLVWXUEHG�HFRORJLFDO�HTXLOLEULXP�GR�WKH\�KDYH�
D�EDODQFHG�UHODWLRQVKLS�WRJHWKHU��
7KH�OLPEV�RI�KRRIHG�DQLPDOV�KDYH�UHJUHVVHG�WR�D�IHZ�VWURQJO\�IRUPHG�ERQHV��
WRSSHG�ZLWK�WKH�KDUG�KRRI��7KH�OLPEV�RI�KRUVHV�DQG�FDWWOH�VXSSRUW�WKH�ODUJH�
ERGLHV��IXOO�RI�SRZHU��UHDG\�WR�VWDPS�DQG�JDOORS��7KH�URGHQWV�KDUGO\�GHYLDWH�
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IURP�WKH�RULJLQDO�ILYH�ILQJHUHG�IRUP��ILQJHUV�DQG�WRHV�DUH�QDUURZ�DQG�
FODZHG��DGHSW�DW�JUDVSLQJ�DQG�IHHOLQJ�LQ�D�VHQVRU\�ZD\��/RQJ�VHQVRU\�KDLUV�
FRYHU�WKH�ZKROH�ERG\��HYHQ�VRPHWLPHV�LQVLGH�WKH�PRXWK��$JLOH�DQG�TXLFN��WKH�
URGHQW�OLYHV�LQ�FRQVWDQW�DJLWDWLRQ��5RGHQWV�PXVW�VOHHS�RIWHQ�VLQFH�WKH�ZDNLQJ�
VWDWH�LV�VR�H[KDXVWLQJ��
+RRIHG�DQLPDOV��LQ�FRQWUDVW��UHTXLUH�OLWWOH�VOHHS��:KLOH�WKH�FRZ�LV�UXPLQDWLQJ��
VKH�WXUQV�LQZDUG�DQG�GHYRWHV�KHUVHOI�DOPRVW�HQWLUHO\�WR�KHU�IRRG��7KHLU�
H\HVLJKW�LV�ZHDNHU��ODFNLQJ�WKH�PDFXOD�OXWD��WKH�SDUW�RI�WKH�UHWLQD�ZLWK�
FOHDUHVW�VLJKW��7KH\�H[SHULHQFH�PRUH�IXOO\�VPHOO�DQG�WDVWH��WKH�VHQVHV�RI�
PHWDEROLVP��7KH�GLJHVWLYH�WUDFW�LV�KLJKO\�GHYHORSHG��HVSHFLDOO\�LQ�WKH�
UXPLQDQWV�ZLWK�D�ODUJH��IRXU�SDUW�VWRPDFK�DQG�ORQJ�LQWHVWLQH��7KH�IRRG�RI�
XQJXODWHV�LV�FHOOXORVH�WKDW�FDQ�RQO\�EH�GLJHVWHG�ZLWK�WKH�KHOS�RI�
PLFURRUJDQLVPV�LQ�WKHLU�VWRPDFK��1RW�RQO\�GR�RXU�GRPHVWLF�DQLPDOV�
WUDQVIRUP�WKLV�GLIILFXOW�IRRG�IRU�WKHLU�RZQ�SRZHUIXO�ERGLHV��EXW�WKH\�EXLOG�D�
VXUSOXV�RI�QRXULVKPHQW�IRU�RWKHUV��(YHQ�WKHLU�GXQJ�LV�YDOXDEOH�IHUWLOL]HU��
0HDQZKLOH��WKH�URGHQW�UHTXLUHV�HDVLO\�GLJHVWLEOH�IRRG�KLJK�LQ�HQHUJ\��7KH\�
OLNH�WKH�FRQFHQWUDWHG�IDWV�RI�QXWV�DQG�VHHGV�DV�ZHOO�DV�FDUERK\GUDWH�
VRXUFHV��1XWULWLRQ�LV�KDVWLO\�H[WUDFWHG�IURP�WKH�LQWHVWLQHV��WKH�LPSRYHULVKHG�
GURSSLQJV�SURYLGH�OLWWOH�PDQXUH��&DUQLYRUHV�WDNH�LQ�SURWHLQ�DV�WKH�PHDW�RI�
WKHLU�SUH\��7KLV�IRRG�UHTXLUHV�D�SRZHUIXO�GLJHVWLRQ�EXW�LW�OLHV�FORVHU�WR�WKH�
DQLPDO·V�RZQ�ERG\�WKDQ�GRHV�FHOOXORVH��1RWH�WKH�LQYHUVH�UHODWLRQVKLS�EHWZHHQ�
IRRG�TXDOLW\�DQG�ERGLO\�VL]H��$OWKRXJK�PLFH�HDW�WKH�PRVW�QXWULWLRXV�VHHGV��
WKHLU�ERG\�KDV�DOPRVW�QR�IDW�UHVHUYHV��8QJXODWHV�WDNH�LQ�GLIILFXOW�IRRGVWXII�
EXW�GHYHORS�IDWW\�VWRUDJH�GHSRVLWV��8QFRQVFLRXVO\��WKH\�JDWKHU�SODQW�
VXEVWDQFH�DQG�HQULFK�WKH�HQHUJ\��7KH�QHUYRXV�ERG\�EUHDNV�GRZQ�VXEVWDQFH�
DQG�WKH�PHWDEROLF�RQH�UHEXLOGV��&DUQLYRUHV��LQ�WKH�PLGGOH�FKDQJH�SURWHLQV�
ZLWKRXW�UHDOO\�DOWHULQJ�WKHLU�HQHUJ\�OHYHO��
7KH�FRQQHFWLRQ�WR�QXWULWLRQ�IRUPV�WKH�W\SH�RI�WHHWK�IRU�HDFK�DQLPDO��,Q�WKH�
KXPDQ�PRXWK��WKH�OLSV�DQG�WLS�RI�WRQJXH�LQ�IURQW�DUH�WKH�PRVW�VHQVLWLYH��+HUH�
IRRG�LV�WRXFKHG�DQG�H[DPLQHG��WKHQ�ELWWHQ�RII�ZLWK�WKH�LQFLVRUV��7KHQ�LW�LV�
FKHZHG�DQG�WDVWHG�LQ�D�SURFHVV�WKDW�EHFRPHV�OHVV�VXEMHFW�WR�YROXQWDU\�
FRQWURO��7KH�FKHZHG��HQVDOLYDWHG�IRRG�LV�PRYHG�WR�WKH�EDFN�RI�WKH�PRXWK�DQG�
VZDOORZHG�LQWR�WKH�XQFRQVFLRXV�GLJHVWLYH�SURFHVV��7KXV��WKH�WKUHH�SDUWV�RI�
WKH�RUDO�FDYLW\�FRUUHVSRQG�WR�QHUYH�VHQVH��UK\WKPLF�FKHZLQJ�DQG�XQFRQVFLRXV�
PHWDEROLF�V\VWHP��7KH�LQFLVRUV�DUH�WKLQ�DQG�VOHQGHU��ZLWK�QDUURZ�FXWWLQJ�
HGJHV��7KH�PRODUV�DUH�EURDG�JULQGLQJ�VXUIDFHV��7KH�FDQLQHV�WDNH�WKHLU�SODFH�
EHWZHHQ�WKH�RWKHU�WZR�W\SHV���
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7KH�URGHQWV�VKRZ�VSHFLDOL]HG�
GHYHORSPHQW�RI�WKH�DQWHULRU�
LQFLVRUV��ODFN�FDQLQHV�DQG�
KDYH�IHZ�PRODUV��,Q�
FDUQLYRUHV��WKH�FDQLQHV�DUH�
ORQJ��LQFLVRUV�DUH�VPDOO�DQG�
RIWHQ�VKDSHG�OLNH�FDQLQHV��
DQG�HYHQ�PRODUV�KDYH�SRLQWHG�
FURZQV�IRU�WHDULQJ��,Q�
XQJXODWHV��WKH�PRODUV�DUH�
ZHOO�GHYHORSHG�EHLQJ�ODUJH�
DQG�QXPHURXV��7KH�FRZ��IRU�
H[DPSOH��KDV�QR�LQFLVRUV�RU�
FDQLQHV�DW�DOO��5RGHQWV�DQG�
XQJXODWHV�KDYH�D�ODUJH�JDS�LQ�
WKH�VSDFH�WKDW�FDQLQHV�ZRXOG�
RFFXS\��)LQDOO\��ZH�QRWLFH�
WKDW�PDQ�KDV�D�KDUPRQLRXV�
VHW�RI�WHHWK��SURJUHVVLYH�
PRGLILHG�LQ�D�FRQWLQXRXV�

VHTXHQFH�RI�DOO�WKUHH�W\SHV��
7HHWK�RI�WKH�WKUHH�PDMRU�W\SHV��WKH�KXPDQ�LV�EDODQFHG�DQG�QRW�VSHFLDOL]HG��
6RXUFH��6KDG��
&DUQLYRUHV�
/HW·V�ILUVW�FRQVLGHU�WKH�GLIIHUHQW�IDPLOLHV�RI�FDUQLYRUHV��
� � � � � &DUQLYRUHV� � � � �
�
0DUWHQV� � &DWV� � 'RJV� � 6HDOV� � �
:H�KDYH�DOUHDG\�GHVFULEHG�WKH�FDUQLYRUHV�DV�EHLQJ�DQ�LQWHUPHGLDWH��UK\WKP�
RULHQWHG�JURXS��%XW�HYHQ�ZLWKLQ�WKH�JURXS��WKHUH�LV�D�FRQWLQXXP�RI�WKH�WKUHH�
IROG�VWUXFWXUH��7DNLQJ�WKH�FDW�DV�DQ�H[DPSOH��RQH�REVHUYHV�WKDW�WKH�VHQVHV�
RI�VLJKW�DQG�VRXQG�DUH�ZHOO�GHYHORSHG��7KH�ORQJ�ZKLVNHUV�DQG�H\HEURZV�VKRZ�
GHOLFDWH�VHQVLWLYLW\��,Q�FRQWUDVW��WKH�GRJ�KDV�KLJKO\�GHYHORSHG�VPHOO��RQH�RI�
WKH�PRUH�PHWDEROLF�VHQVHV��7KH�FDW�KDV�VHQVLWLYH�SDZV��ZLWK�UHWUDFWLOH�FODZV��
ZKLOH�WKH�GRJ�KDV�VROLG�SDZV�EHWWHU�VXLWHG�WR�UXQQLQJ��'RJV�DUH�QRW�VWULFWO\�
FDUQLYRURXV�EXW�FDWV�ZLOO�RQO\�HDW�PHDW��7KH�FDW�KXQWV�ZLWK�LWV�VHQVHV��
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SURZOLQJ�VWHDGLO\�XQWLO�LW�FDQ�SRXQFH�RQ�LWV�SUH\��7KH�GRJ�KXQWV�ZLWK�LWV�OLPEV�
DQG�SRZHUIXO�PXVFOHV��(YHQ�ZKHQ�GRPHVWLFDWHG��WKH�FDW�UHPDLQV�DQ�DORRI�
LQGLYLGXDO�ZKLOH�WKH�FRPPXQLW\�PLQGHG�GRJ�ERQGV�WR�LWV�IDPLO\��7KXV��ZH�FDQ�
VHH�WKDW�WKH�FDW�LV�PRUH�QHUYH�VHQVH�DQG�WKH�GRJ�LV�PRUH�UK\WKP�RULHQWHG��
2I�FRXUVH��ZLWKLQ�HDFK�IDPLO\�WKHUH�DUH�JUDGDWLRQV��7KH�O\Q[�LV�D�ODUJH�FDW�
ZLWK�SRZHUIXO�OLPEV�DQG�D�KXQWLQJ�PHWKRG�DSSURDFKLQJ�WKH�GRJ�IDPLO\��7KH�
IR[�LV�D�VPDOO�GRJ�PHPEHU�ZLWK�FKDUDFWHULVWLFV�DSSURDFKLQJ�IHOLQH��7KH�
DQLPDO·V�VL]H�LQGLFDWHV�WKH�GHJUHH�RI�VHQVRU\�RULHQWDWLRQ�ZLWKLQ�WKH�
FRQWLQXXP�RI�HDFK�IDPLO\��
� � � � 0DUWHQ�)DPLO\�
�
� :HDVHO� � � 0DUWHQ� � � %DGJHU�
/RRNLQJ�DW�WKH�PDUWHQ�IDPLO\��ZH�VHH�WKH�ZHDVHO�DV�VHQVH�DFWLYH��QHUYRXV�DQG�
UHVWOHVV��,W�UHTXLUHV�FRQVWDQW�IUHHGRP�RI�PRYHPHQW�DQG�D�GLHW�KLJK�LQ�WKH�
EORRG�RI�LWV�SUH\��7KH�VPDOOHVW�ZHDVHOV�DUH�YHU\�DJJUHVVLYH��,Q�FRQWUDVW��WKH�
EDGJHU�LV�WKH�ODUJHVW�PHPEHU�RI�WKH�IDPLO\�DQG�WKH�OHDVW�QHUYRXV��,W�
FRQVXPHV�SODQW�IRRG��URRWV�DQG�EHUULHV��LQ�DGGLWLRQ�WR�LQVHFWV��JUXEV�DQG�WKH�
RFFDVLRQDO�VPDOO�DQLPDO��%HFDXVH�RI�LWV�GLPLQLVKHG�DFWLYLW\��LW�LV�DEOH�WR�EXLOG�
IDW�UHVHUYHV�DQG�KLEHUQDWH��,Q�LWV�GHHS�VOHHS��RQH�FDQ�VHH�WKH�WXUQLQJ�WR�DQ�
LQQHU�PHWDEROLVP��0DUWHQV�DUH�LQ�WKH�PLGGOH�SRVLWLRQ��7KH�VPDOO�SLQH�PDUWHQV�
DUH�DJLOH��WUHH�GZHOOLQJ�DWKOHWHV��7KH�ODUJHVW�PDUWHQ��WKH�RWWHU��LV�VWURQJ�
ZLWK�D�ZDU\�UHSRVH��,WV�GLHW�RI�ILVK�DQG�VKHOOILVK�LV�PRUH�GLVVLPLODU�WR�LWV�
RZQ�ERG\�VXEVWDQFH��2QH�FDQ�DOVR�REVHUYH�D�FKDUDFWHULVWLF�FRORU�
DUUDQJHPHQW��6HQVH�RULHQWHG�DQLPDOV�KDYH�VWURQJO\�FRQWUDVWLQJ�FRORU��GDUN�
GRUVDO�DQG�OLJKW�YHQWUDO��DV�VHHQ�LQ�WKH�WUHH�PDUWHQV��0HWDEROLFDOO\�RULHQWHG�
DQLPDOV�WHQG�WR�XQLIRUPO\�GDUN�FRORUDWLRQ��DV�VHHQ�LQ�WKH�RWWHU��7KH�EDGJHU�
JRHV�WR�WKH�H[WUHPH��LQYHUWLQJ�WKH�QRUPDO�FRORUV�WR�D�EODFN�XQGHUVLGH�DQG�D�
JUD\�XSSHU�VXUIDFH��
([SDQGLQJ�WKH�DUUDQJHPHQW�RI�WKHVH�DQLPDOV��RQH�VHHV�WKH�IROORZLQJ��
� � � � � � � 0DUWHQ�IDPLO\�
�
� � :HDVHO�JURXS� � � 0DUWHQ�JURXS�
�
6PDOO�:HDVHOV��0LQN��6NXQN� � � 7UHH�0DUWHQV���2WWHU�����%DGJHU�
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:LWKLQ�HDFK�GLYLVLRQ��WKHUH�LV�D�UHSHDWHG�FRQWLQXXP�RI�WKH�WKUHH�IROG�W\SHV��
ZLWK�PRUH�GLYHUVLW\�WKDQ�WKH�GLDJUDP�PLJKW�VXJJHVW��7KXV��ZHDVHOV�DUH�WKH�
PRVW�VHQVH�RULHQWHG�JURXS�LQ�WKH�IDPLO\��%XW�WKH�VNXQN�LV�WKH�PRVW�PHWDEROLF�
PHPEHU�RI�WKH�ZHDVHO�JURXS��SHUKDSV�HYHQ�RYHUODSSLQJ�WKH�EDGJHU�LQ�LWV�
FKDUDFWHULVWLFV��:LWKLQ�WKH�PDUWHQ�JURXS��PDUWHQV�DUH�PRUH�VHQVH�RULHQWHG��
DOPRVW�DV�PXFK�DV�ZHDVHOV��DOWKRXJK�RWWHUV�DUH�PRUH�PHWDEROLF��%DGJHUV�DUH�
PRUH�PHWDEROLF�WKDQ�WKH�RWKHU�JURXSV��
$W�WKH�RWKHU�HQG�RI�WKH�FDUQLYRUH�VSHFWUXP��ZH�KDYH�VHDOV��
� � � � � � 6HDOV�
�
(DUHG�6HDOV� � � � :DOUXV� � 3KRFLGV��HOHSKDQW�VHDO���
6HDOV�LQFOXGH�HYHQ�WKH�ODUJH�HOHSKDQW�VHDOV��DOO�KDYH�WKLFN�OD\HUV�RI�IDW��
'HVSLWH�WKHLU�EXON�DQG�DTXDWLF�KDELWV��WKHVH�DQLPDOV�DUH�FDUQLYRUHV��&DQLQHV�
GRPLQDWH�WKHLU�WHHWK��7KH\�KDYH�VLPLODU�ZULVW�ERQHV�DQG�SODFHQWDV�WR�
WHUUHVWULDO�FDUQLYRUHV��,Q�WKH�ZDWHU��WKHLU�PRYHPHQWV�DUH�SRZHUIXO�VKRZLQJ�
VSHFLDOL]HG�OLPEV��7KHLU�FKRLFH�RI�DQ�DTXDWLF�KDELWDW�KDV�LQWHQVLILHG�WKH�OLPE�
PHWDEROLVP�V\VWHP��7KH�PRUH�FRPSOHWH�WKH�WUDQVLWLRQ��WKH�VPDOOHU�DUH�WKH�
H[WHUQDO�HDUV��1RVWULOV�FORVH�DQG�UHVSLUDWLRQ�LV�UHWDLQHG�XQGHU�ZDWHU�VKRZLQJ�
KRZ�WKH�UK\WKPLF�V\VWHP�LV�UHVWUDLQHG��7KH�WHHWK�DOVR�FKDQJH�ZLWK�LQFLVRUV�
GHFUHDVLQJ�DFFRUGLQJ�WR�WKH�GHJUHH�RI�DTXDWLF�DGRSWLRQ�� �
(DUHG�VHDOV�DUH�WKH�VPDOO�RQHV�VHHQ�LQ�KDUERUV��7KHLU�OLPEV�KDYH�QRW�JURZQ�VR�
GHHSO\�LQWR�WKH�ERG\�VR�WKH\�VWLOO�KDYH�VRPH�PRELOLW\�RQ�ODQG��:DOUXVHV�KDYH�
ORVW�H[WHUQDO�HDUV��7KH�ZDOUXV�KDV�WUDQVIRUPHG�FDQLQHV�LQWR�WXVNV�ZLWK�ZKLFK�
WKH\�´JUD]Hµ�VKHOOILVK�EHGV��VZDOORZLQJ�VKHOOV�DQG�DOO��7KH�SKRFLGV�DUH�WKH�
ODUJHVW�VHDOV�DQG�LQFOXGH�HOHSKDQW�VHDOV��7KH\�ODFN�H[WHUQDO�HDUV�HQWLUHO\�DQG�
KDYH�OLWWOH�PRELOLW\�RQ�ODQG��
7KH�DTXDWLF�DGDSWDWLRQ�RI�VHDOV�LV�H[FHHGHG�RQO\�E\�ZKDOHV��+HUH�WKH�KLQG�
OLPEV�KDYH�EHHQ�ORVW�HQWLUHO\�DQG�WKH�IRUHOLPEV�DUH�UHVWULFWHG�WR�VPDOO�ILQV��
7KH�ERG\�LV�DGDSWHG�LQWR�D�WDLO�WKDW�LV�WKH�SULPDU\�PHDQV�RI�PRWLRQ���
� � � � � :KDOHV�
�
� � 7RRWKHG�:KDOHV� � � � %DOHHQ�:KDOHV�
�
3URSRLVH�'ROSKLQ�2UFD�6SHUP�ZKDOH� � *UD\� %OXH��������5LJKW�
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�
+HUH�ZH�REVHUYH�D�UDQJH�RI�W\SHV���7KH�RUFD�GHYHORSV�D�VWURQJ�UK\WKP�
QDWXUH�DQG�LV�D�ILHUFH�SUHGDWRU���'ROSKLQV�DUH�NQRZQ�WR�EH�IULHQGO\��SOD\IXO�
DQG�WHDFKDEOH��+RZHYHU��LQ�WKH�JLDQW�ZKDOHV�WKH�VRXO�OLIH�DSSHDUV�WR�EH�
ORFNHG�GHHS�ZLWKLQ�WKHLU�PDVVLYH�ERG\��7KH�ZKDOHV�FDQ�FRQWURO�UHVSLUDWLRQ�
ZKLOH�WKH\�GLYH�IRU�DV�PXFK�DV����PLQXWHV��7KH�EDOHHQ�ZKDOHV�´JUD]Hµ�WKH�
RFHDQ��OLYLQJ�RQ�D�GLHW�RI�VPDOO�SODQNWRQ��,Q�WKH�ODUJH�ZKDOHV��WKH�KHDG�LV�
SDFNHG�ZLWK�IDW�DQG�RLO��VHQVHV�DUH�JUHDWO\�UHGXFHG���7KH�EOXH�ZKDOH�KDV�
OLWWOH�YLVLRQ�DQG�WKH�*DQJHV�ZKDOH�LV�EOLQG���7KH�VHQVH�RI�WRXFK�DQG�KHDULQJ�
DUH�VWLOO�SUHVHQW��7KH�ODUJH�ZKDOHV�KDYH�WHHWK�RQO\�GXULQJ�WKH�HPEU\RQLF�
VWDJH��'ROSKLQV�DQG�SRUSRLVHV�KDYH�QXPHURXV�WHHWK�EXW�WKH\�FDQQRW�EH�
GLVWLQJXLVKHG��WKH\�DUH�DOO�FRQH�VKDSHG�OLNH�FDQLQHV��7KH�SRUSRLVH��VPDOOHVW�
DQG�PRVW�VHQVH�RULHQWHG��KDV�D�VHW�RI�IRUZDUG�WHHWK�WKDW�FRPH�WKH�FORVHVW�
WR�UHVHPEOLQJ�LQFLVRUV���
7KH�SODFHQWD�LV�VLPLODU�WR�WKDW�RI�KRUVHV�DQG�SLJV��WKH�EORRG�VHUXP�LV�VLPLODU�
WR�FDPHOV�DQG�FDWWOH��$V�D�UHVXOW�WKH�DQFHVWU\�RI�ZKDOHV�KDV�EHHQ�LQ�GLVSXWH��
6KDG�ORFDWHG�WKHP�DV�D�EUDQFK�RI�WKH�FDUQLYRUHV��+RZHYHU��UHFHQW�'1$�
VWXGLHV�DQG�QHZ�IRVVLOV�KDYH�SURYHG�WKDW�WKH�ZKDOHV�HYROYHG�IURP�XQJXODWHV��
$�IRVVLO�WUDQVLWLRQDO�DQLPDO�HYHQ�KDG�KRRYHV��6R�ZKDOHV�DUH�D�FDVH�RI�D�
JUD]LQJ�DQLPDO�WKDW�WXUQHG�WR�D�FDUQLYRURXV�GLHW��7KH�GROSKLQV�KDG�WR�
UHFUHDWH�VXLWDEOH�WHHWK�DIWHU�ORVLQJ�WKHLU�FDQLQHV��7KH�DTXDWLF�DGDSWDWLRQ�
VKRZV�XS�LQ�RWKHU�IDPLOLHV��7KH�RWWHU�LV�WKH�PRVW�DTXDWLF�ZHDVHO��VHDOV�DUH�
WKH�PRVW�DTXDWLF�RI�WKH�FHQWUDO�FDUQLYRUHV��2QH�FDQ�JHQHUDOL]H�WKDW��ZKHQ�D�
UK\WKPLF�DQLPDO�WXUQV�WRZDUG�WKH�PHWDEROLF��LW�SUHIHUV�D�ZDWHU�KDELWDW���
)LQDOO\��OHW�XV�EULQJ�WRJHWKHU�WKH�ZKROH�IDPLO\�RI�FDUQLYRUHV��:H�DGG�DQRWKHU�
IDPLO\�²�WKDW�RI�EHDUV��7KH�EHDU�LV�D�FDUQLYRUH�ZLWK�D�ZHOO�GHYHORSHG�
PHWDEROLVP�VXFK�WKDW�LW�FDQ�EH�FRPSOHWHO\�YHJHWDULDQ��&RQWUDU\�WR�RXU�
H[SHFWDWLRQV�RI�VXFK�PHWDEROLF�IRFXV��EHDUV�DUH�QRW�SDUWLFXODUO\�DWWDFKHG�WR�
D�ZDWHU�KDELWDW��6FKDG�VXJJHVWV�WKDW�WKLV�LV�EHFDXVH�EHDUV�DUH�FORVHU�WR�WKH�
PDUWHQ�IDPLO\��'HVSLWH�WKHLU�ODUJH�VL]H��EHDUV�DUH�ERUQ�YHU\�VPDOO�DQG�
XQGHUGHYHORSHG��7KLV�LV�VLPLODU�WR�ZHDVHO�DQG�PDUWHQV��3RODU�EHDUV�LQ�
SDUWLFXODU�DUUHVW�HPEU\RQLF�GHYHORSPHQW��0DWLQJ�WDNHV�SODFH�DV�VSULQJ�
EHJLQV�EXW�WKH�HPEU\R�UHVWV�XQWLO�IDOO�EHIRUH�GHYHORSLQJ��7KLV�´SUH�
JHVWDWLRQµ�SHULRG�DOVR�RFFXUV�LQ�WKH�ZHDVHO�IDPLO\��7KH�EHDU��OLNH�D�ELJ�EDE\��
ODFNV�VSHFLDOL]HG�OLPEV�²�LWV�IHHGLQJ�KDELWV�DUH�JHQHUDOL]HG��6R�WKDW�LW�LV�D�
VPDOO�FDUQLYRUH�JURZQ�ODUJH��5DFFRRQV�DUH�DQ�LQWHUPHGLDWH�IDPLO\�VLPLODU�WR�
EHDUV��$Q�XQUHODWHG�JURXS��WKH�FLYHWV�DQG�K\HQDV��DUH�LQFOXGHG�IRU�
FRPSOHWHQHVV��:LWK�WKHVH�DGGLWLRQV��KHUH�LV�D�FKDUW�RI�WKH�FDUQLYRUHV���
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� � � � &DUQLYRUHV� � � � � 8QJXODWHV�
�
&DW�)DPLO\� � 'RJ�)DPLO\� � 6HDOV� � $UFKDHRFHWL��H[WLQFW��
� � � � � � ������ �
&LYHWV�+\HQDV�&DWV�� � � � � �7RRWKHG��� %DOHHQ�
���� ����� ������������� � � � � �:KDOHV���� :KDOHV�
��� � � � � � � � ������� � ������

��0DUWHQ�5DFFRRQ�%HDUV�'RJV���
��������� �� �� ������� �

5RGHQWV�
:H�KDYH�DOUHDG\�GLVFXVVHG�KRZ�URGHQWV�UHSUHVHQW�D�QHUYH�VHQVH�DQLPDO��
7KH\�DUH�DOO�UHPDUNDEO\�VPDOO�ZLWK�XQVSHFLDOL]HG�OLPEV��7KH�VNHOHWDO�
VWUXFWXUH�RI�WKH�OLPEV�LV�XVXDOO\�QRW�PRGLILHG��+RZHYHU��WKH�KHDG�LV�KLJKO\�
VSHFLDOL]HG��&DQLQHV�DUH�PLVVLQJ��PRODUV�KDYH�EHFRPH�URRWOHVV�SULVPV��7KH�
ORQJ�WDLOHG�PLFH�KDYH�PRODUV�FRYHUHG�ZLWK�KDUG�HQDPHO��,Q�WKLV�FDVH��WKH\�
DFKLHYH�WKURXJK�KDUGHQLQJ�ZKDW�PHWDEROLF�VSHFLHV�DFKLHYH�WKURXJK�
FRQWLQXRXV�QRXULVKPHQW�DQG�UH�JURZWK�RI�WKH�WHHWK���,QFLVRUV�DUH�VR�ZHOO�
GHYHORSHG�WKDW�WKH\�GRPLQDWH�ERWK�MDZV�DQG�HYHQ�H[WHQG�LQWR�WKH�ERQ\�
VWUXFWXUH�RI�WKH�PRXWK��'LJHVWLRQ�LV�QRW�ZHOO�GHYHORSHG�DQG�WKH\�QHHG�ULFK�
IRRGV��7KHLU�KDVW\�GLJHVWLYH�SURFHVV�FRQQHFWV�WR�WKHLU�RIWHQ�GHVWUXFWLYH�
IHHGLQJ�SUDFWLFHV��
� � � � 0RXVH�*URXS�
�
/RQJ�WDLOHG�0LFH� � 9ROHV� � � 0ROH�5DWV�
,I�ZH�ORRN�DW�WKH�PRXVH�IDPLO\��ZH�VHH�WKDW�HYHQ�ZLWKLQ�WKLV�IDPLO\�WKHUH�LV�D�
FRQWLQXXP�RI�WKH�WKUHH�IROG�RUJDQL]DWLRQ��7KH�PROH�UDWV�DUH�ODUJHU�DQG�
PHWDEROLFDOO\�RULHQWHG��7KH\�OLYH�GHHS�XQGHUJURXQG�LQ�FRPSOLFDWHG�EXUURZ�
V\VWHPV��IHHGLQJ�RQ�URRWV��8QOLNH�WUXH�PROHV��WKH\�GLJ�ZLWK�ODUJH��SURWUXGLQJ�
LQFLVRUV��7KH�KHDG�KDV�EHFRPH�D�WRRO�IRU�GLJJLQJ�DQG�KDV�JLYHQ�XS�VRPH�RI�LWV�
VHQVH�IXQFWLRQV��WKH�H\HV�KDYH�VKUXQN�WR�WLQ\�YHVWLJHV��9ROHV�DUH�D�FHQWUDO�
W\SH��7KH\�EXUURZ�OLWWOH��OLYLQJ�FORVH�WR�WKH�VXUIDFH�RU�HYHQ�DERYH�JURXQG��
7KHLU�GLHW�LQFOXGHV�LQVHFWV�DQG�HYHQ�VPDOO�ELUGV��2QH�VSHFLHV��WKH�ZDWHU�YROH��
OLYHV�QHDU�ZDWHU�DQG�LV�PRUH�PHWDEROLF��,QGHHG��WKH�PXVNUDW�LV�D�PHPEHU�RI�
WKLV�JURXS��LW�LV�DGDSWHG�WR�ZDWHU�DQG�LV�D�ODUJHU��PRUH�PHWDEROLF�FUHDWXUH���
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� � � � � � 6TXLUUHOV�
�
'RUPLFH� � � 6TXLUUHOV�
�
*DUGHQ��� )DW� ���)O\LQJ� 5HG��
'RUPRXVH�'RUPRXVH�6TXLUUHO� 6TXLUUHO� 0DUPRW� %HDYHU�
6TXLUUHOV�DUH�D�IDPLO\�WR�ZKLFK�ZH�IHHO�PRUH�FRQQHFWHG��$OWKRXJK�VWLOO�D�
QHUYRXV�FUHDWXUH��VTXLUUHOV�VKDUH�D�IHHOLQJ�RI�MR\IXO�SOD\IXOQHVV��7KHLU�OLPEV�
DUH�VWURQJ�DQG�DJLOH��7KH\�IHHG�RQ�ULFK�VHHGV�DQG�QXWV�DV�ZHOO�DV�LQVHFWV�DQG�
HYHQ�ELUG�HJJV��7KH\�DUH�D�PRUH�UK\WKPLF��FHQWUDO�JURXS�RI�WKH�URGHQWV��
7KH�ODUJHVW�PHPEHU�LV�WKH�EHDYHU��,WV�WDLO�KDV�EHFRPH�D�IODW��VFDO\�SODWH��
&RORUDWLRQ�LV�D�XQLIRUP�EURZQ��)RRG�FRQVLVWV�RI�KLJK�FHOOXORVH�WZLJV�DQG�EDUN�
DQG�WKH�EHDYHU·V�GLJHVWLRQ�KDV�WR�PDWFK��,Q�NHHSLQJ�ZLWK�D�WXUQ�WRZDUG�WKH�
PHWDEROLF��LW�KDV�D�ZDWHU�KDELWDW��:LWKLQ�WKH�FHQWUDO�JURXS�RI�VTXLUUHOV��WKH�
PDUPRW�LV�WKH�PRVW�PHWDEROLF��7KH�XQGHUVLGH�FRORULQJ�LV�\HOORZ��YHHULQJ�
WRZDUG�EURZQ��1RW�DTXDWLF��LW�LV�YHU\�VK\�DQG�UHODWLYHO\�VHGDWH��7KH�IO\LQJ�
VTXLUUHO�LV�WKH�PRVW�QHUYH�VHQVH�RI�WKH�JURXS��,W�LV�VPDOO��ZLWK�KLJKO\�
GHYHORSHG�QRFWXUQDO�YLVLRQ�DQG�GLVWLQFW�XSSHU�DQG�ORZHU�FRORUV��7KH�´IDW�
GRUPRXVHµ�LV�D�VRPHZKDW�VLPLODU�FUHDWXUH�LQ�(XURSH��$OWKRXJK�WKH\�FDQQRW�
´IO\µ��WKHLU�KDELWDW�LV�WKH�WUHHV�DW�QLJKW��(XURSHDQV�VD\�WKH\�DUH�VQDSSLVK��
TXDUUHOVRPH�´ORQHUµ�FUHDWXUHV��7KH�VPDOOHU�JDUGHQ�GRUPRXVH�OLYHV�ZKHUH�
WKHUH�LV�IUXLW�DQG�LV�IULHQGO\�DQG�PRXVH�OLNH��/LNH�VTXLUUHOV��LW�EXLOGV�D�EDOO�
VKDSHG�QHVW�EXW�ORZHU�LQ�WKH�EXVKHV��7KH�FHQWUDO�QDWXUH�RI�VTXLUUHOV�LV�VHHQ�
LQ�WKHLU�WHHWK��6TXLUUHOV�DUH�WKH�RQO\�URGHQWV�WR�KDYH�FDQLQHV��DOWKRXJK�WKDW�
LV�RQO\�LQ�WKH�PLON�WHHWK��7KH�PRODUV�RI�EHDYHUV�DUH�URRWOHVV�DQG�JURZ�
WKURXJKRXW�OLIH�DV�ZLWK�PHWDEROLF�DQLPDOV��
1RZ�ZH�FDQ�FRQVLGHU�WKH�ODUJHU�IDPLO\�RI�URGHQWV��
� � � � � � 5RGHQWV�
�
0\FRPRUSKD�� � � 6FLXURPRUSKD� � +\VWULFRPRUSKD�
0RXVH�IDPLO\� � � 6TXLUUHO�)DPLO\� � 3RUFXSLQHV��
� � � � � � � � � *XLQHD�SLJV�
$W�WKH�PHWDEROLF�HQG�LV�WKH�SRUFXSLQH��DQ�DQLPDO�VR�FOXPV\�DQG�SRQGHURXV�
WKDW�LW�VHHPV�OLNH�D�SLJ��&RORULQJ�LV�LQYHUWHG�ZLWK�OLJKW�FRORUHG�KDLUV�RQ�LWV�
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XSSHU�EDFN��D�QXPEHU�RI�WKHVH�KDLUV�KDYH�KDUGHQHG�WR�IRUP�TXLOOV��7KH�TXLOOV�
DUH�D�JHVWXUH�DJDLQVW�WKH�RXWHU�HQYLURQPHQW��WR�HPSKDVL]H�DQ�REVWLQDWH�VHOI�
GLUHFWLRQ��5HODWLYHV�LQFOXGH�WKH�FDUSLQFKRV��ZDWHU�KRJV��DQG�DJRXWLV��ODUJH�
URGHQWV�LQ�6RXWK�$PHULFD��*XLQHD�SLJV�DQG�FKLQFKLOOD�PD\�EH�PRUH�IDPLOLDU��
WKHVH�DUH�WKH�PRUH�VHQVH�RULHQWHG�PHPEHUV�RI�WKH�IDPLO\��7KH\�DUH�MHUN\�
OLWWOH�DQLPDOV�DV�LI�WKH�VHQVH�DQG�PHWDEROLF�V\VWHPV�SXOO�LQ�GLIIHUHQW�
GLUHFWLRQV�ZLWKRXW�DQ\�PHGLDWLQJ�SURFHVV���
,Q�UHYLHZLQJ�WKH�URGHQWV��RQH�REVHUYHV�WKDW�WKH�IURQW�SDUW�RI�WKH�ERG\�LV�
OHVV�EXLOW�XS�FRPSDUHG�WR�WKH�SRVWHULRU��6RPH�URGHQWV��VXFK�DV�WKH�NDQJDURR�
PRXVH��KDYH��LQ�IDFW��HPSKDVL]HG�WKH�EDFN�SDUW�RI�WKHLU�ERG\�VR�WKDW�WKH\�
FDQ�MXPS�D�ORQJ�GLVWDQFH��,Q�JHQHUDO��D�ORQJ��VHQVLWLYH�WDLO�LV�FRQQHFWHG�ZLWK�D�
VHQVH�RULHQWDWLRQ�²�PLFH�DUH�ORQJ�WDLOHG��YROHV�DUH�PHGLXP�DQG�KDPVWHUV�DUH�
VKRUW��6RPH�RI�WKH�PHWDEROLF�DQLPDOV��OLNH�WKH�EHDYHU��KDYH�D�WDLO�EXW�LW�LV�
IDW�DQG�EURDG��QRW�DW�DOO�VHQVH�DFWLYH��7KH�VDPH�LV�WUXH�IRU�FDUQLYRUHV��
$OWKRXJK�WKH�PRVW�PHWDEROLF��WKH�VHDOV�DQG�ZKDOHV��KDYH�GHYHORSHG�ODUJH�
WDLOV�EXW�WKHVH�KDYH�WDNHQ�RQ�WKH�OLPE�IXQFWLRQV��7KH�RSSRVLWH�LV�WKH�FDVH�IRU�
WKH�EUDLQ��5RGHQWV�WHQG�WR�KDYH�D�EUDLQ�WKDW�LV�OLWWOH�GHYHORSHG�DQG�
XQFRQYROXWHG��7KH�PRUH�PHWDEROLF�PHPEHUV��VXFK�DV�WKH�SRUFXSLQH�JURXS�
DPRQJ�URGHQWV�RU�ZKDOHV�DPRQJ�FDUQLYRUHV��KDYH�FRQYROXWLRQV��'HYHORSPHQW�
RI�WKH�EUDLQ�LV�DVVRFLDWHG�ZLWK�D�PHWDEROLVP�RUJDQL]DWLRQ��
8QJXODWHV�
$V�SRODU�RSSRVLWHV��WKH�PHWDEROLF�XQJXODWHV�VKRZ�IRUPV�WKDW�HPSKDVL]H�WKH�
IURQW�SDUW�RI�WKH�ERG\��$V�ZH�KDYH�PHQWLRQHG��WKHVH�DUH�ODUJH�FUHDWXUHV�
ZLWK�D�SRZHUIXO�GLJHVWLRQ�VLQFH�WKH\�IHHG�RQ�FHOOXORVH�SODQW�PDWHULDO��
5XPLQDWHV�ZLWK�D�KLJKO\�VSHFLDOL]HG�GLJHVWLRQ�FKHZ�IRRG�D�VHFRQG�WLPH�DQG�
GHYHORS�KRUQV�RU�DQWOHUV�RQ�WKHLU�KHDGV��1RQ�UXPLQDQWV��VXFK�DV�WKH�KRUVH��
LQVWHDG�GHYHORS�VSHFLDOL]HG�OLPEV�IRU�UXQQLQJ��HQDEOLQJ�D�VHQVH�DOHUW�OLIH�
VW\OH�RSHQ�WR�WKH�RXWVLGH�ZRUOG���
� � � � � 8QJXODWHV�
� � � � � � � (YHQ�WRHG�
�
2GG�WRHG�*URXS� � � 6ZLQH�*URXS�� � 5XPLQDQWV�
+RUVH�� � � � 3LJ� � � � &RZ�
7KH�VHQVH�DFWLYH��OLPE�RULHQWDWLRQ�RI�WKH�KRUVH�VKRZV�LQ�LWV�VKDSH��7KH�
DQWHULRU�SDUW�RI�WKH�ERG\�LV�QRW�H[DJJHUDWHG��XQOLNH�WKH�FRZ��WKH�KRUVH�LV�



)RUPV�RI�$QLPDOV�&KDSWHU��� ���������� 3DJH����

� �

ZHOO�DEOH�WR�MXPS��$V�XQJXODWHV��WKH�KRUVH�IDPLO\�KDV�EURDG�PRODUV�DQG�VPDOO�
FDQLQHV��,Q�WKH�IURQW��KRZHYHU��WKHUH�DUH�VWURQJ�LQFLVRUV�VLPLODU�WR�URGHQWV��
7KH�SLJ�DOVR�KDV�D�VLPSOH�GLJHVWLYH�WUDFW�EXW�LV�HYHQ�WRHG�DQG�FORVHU�WR�WKH�
UXPLQDQW�JURXS��$V�FHQWUDO��UK\WKPLF�PHPEHUV��WKH�VZLQH�DUH�RPQLYRURXV��
HDWLQJ�PHDW�LI�WKH\�FDQ�JHW�LW��%XW�FRPSDUHG�WR�RWKHU�RPQLYRUHV��VXFK�DV�
EHDUV��WKHUH�LV�D�GLIIHUHQW�UHDVRQ��%HDUV�DUH�PHWDEROLF�RULHQWHG�FDUQLYRUHV��
SLJV�DUH�FDUQLYRURXV�XQJXODWHV��
� � � � � � 6ZLQH�*URXS�
�

3HFFDULHV� � � � � 3LJV� � +LSSRSRWDPXV�
7KH�VZLQH�JURXS�LV�IXUWKHU�GLIIHUHQWLDWHG��7KH�6RXWK�$PHULFDQ�SHFFDULHV�
DUH�VOHQGHU�KXQWHUV�DQG�WKH�KLSSRSRWDPXV�D�PRUH�PDVVLYH�KHUELYRUH��,Q�IDFW��
WKH�KLSSR�KDV�GHYHORSHG�LQWHVWLQDO�VDFV�VHUYLQJ�DV�DGGLWLRQDO�IHUPHQWDWLRQ�
FKDPEHUV��$V�PHWDEROLF�RULHQWHG��KLSSRV�DGDSW�DQ�DTXDWLF�OLIH�VW\OH�MXVW�OLNH�
VHDOV�DQG�ZKDOHV��PHWDEROLF�FDUQLYRUHV��RU�WKH�EHDYHU��PHWDEROLF�URGHQW���
6ZLQH�KDYH�D�FRPSOHWH�VHW�RI�WHHWK��ZLWK�ODUJH�FDQLQHV�LQGLFDWLQJ�WKHLU�
FHQWUDO�SRVLWLRQ��6LPLODUO\�WKHUH�LV�PRUH�HPSKDVLV�RQ�WKH�DQWHULRU�SDUW�RI�WKH�
ERG\��7KH�$IULFDQ�ZDUW�KRJ��IRU�H[DPSOH��KDV�D�PDVVLYH�FKHVW��H[DJJHUDWHG�
FDQLQHV��DQG�GHYHORSHG�KHDG�²�DQG�LW�LV�SULPDULO\�KHUELYRURXV��ORVLQJ�LQFLVRUV�
LQ�DGXOWKRRG��7KH�SHFFDULHV�NHHS�D�FRPSOHWH�VHW�RI�WHHWK�LQFOXGLQJ�LQFLVRUV��
� � � � 2GG�WRHG�8QJXODWHV�
�
+RUVH�*URXS�� � � 7DSLU� � � 5KLQRFHURV�
,Q�WKH�KRUVH�JURXS��WKH�WDSLU�KDV�WKH�FHQWUDO�SRVLWLRQ��7KH\�UHVHPEOH�ODUJH�
SLJV�DQG�OLYH�LQ�D�PDUVK\�KDELWDW��7KH\�ODFN�DQ\�KRUQV�EXW�KDYH�DFFHQWXDWHG�
FDQLQHV��7KXV��WKH\�FDQ�EH�VHHQ�DV�UK\WKPLF�RULHQWHG��7KH�XQJDLQO\�UKLQR�
KDUGO\�VHHPV�UHODWHG�WR�WKH�JUDFHIXO�KRUVH��+RZHYHU��WKH\�VKDUH�D�VLPSOH�
VWRPDFK��WKH�DEVHQFH�RI�FDQLQHV�DQG�WKH�SUHVHQFH�RI�LQFLVRUV��+RZHYHU��WKH�
UKLQR�LV�D�VROLWDU\�FUHDWXUH��IRFXVHG�PRUH�RQ�LWVHOI�WKDQ�DOHUW�WR�WKH�
HQYLURQPHQW��,Q�NHHSLQJ�ZLWK�D�PHWDEROLF�IRFXV��WKH�UKLQR�KDV�GHYHORSHG�WKH�
IURQW�SDUW�RI�WKH�ERG\�E\�JURZLQJ�KRUQV��8QOLNH�RWKHU�KRUQHG�DQLPDOV��
KRZHYHU��WKH�UKLQR·V�KRUQV�DUH�QRW�SDLUHG��EXW�JURZ�DORQJ�WKH�FHQWHUOLQH�RI�
LWV�IDFH��
7KH�UXPLQDQWV�DUH�GLVWLQJXLVKHG�E\�D�VSHFLDOL]HG�GLJHVWLYH�WUDFW��ZLWK�H[WUD�
FKDPEHUV�GHYHORSHG�DW�WKH�IURQW�HQG���%\�ZD\�RI�FRQWUDVW��LQ�FHOOXORVH�
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GLJHVWLQJ�URGHQWV��D�IHUPHQWDWLRQ�FKDPEHU��WKH�FHFXP�RU�DSSHQGL[��GHYHORSV�
DW�WKH�SRVWHULRU�HQG����

�

 �
2Q�WKH�ULJKW��VFKHPDWLF�SUHVHQWDWLRQV�RI�WKH�VWRPDFK�RI�D�FDPHO��
FKHUYURWDLQ�DQG�UXPLQDQW��2Q�WKH�OHIW��D�VKHHS·V�VWRPDFK��/DEHOV�DUH�
(6RSKDJXV��58PHQ��5(WLFXOXP��20VVXP��$%RPDVXP��,1WHVWLQH��6RXUFH��
6FKDG��
7KH�FRZ��IRU�H[DPSOH��ILUVW�JDWKHUV�JUDVV�LQ�WKH�UXPHQ�ZKHUH�LW�LV�DWWDFNHG�
E\�GLJHVWLYH�MXLFHV�DQG�EDFWHULD�DQG�NQHDGHG�EDFN�DQG�IRUWK��/DWHU��VPDOO�
OXPSV��WKH�FXGV��DUH�FKHZHG�DJDLQ��:KHQ�UXPLQDWLRQ�LV�ILQDOO\�FRPSOHWHG��WKH�
VWRPDFK�FRQWHQWV�DUH�SDVVHG�WKURXJK�WKH�UHVW�RI�WKH�WUDFW��$OO�WKH�SRZHUIXO�
EUHDNGRZQ�RFFXUV�LQ�WKH�IRUHSDUW�RI�WKH�JXW�ZKHUH�V\PELRWLF�EDFWHULD�KHOS�
WR�EUHDN�GRZQ�PXFK�RI�WKH�FHOOXORVH��7KH�UHPDLQGHU�RI�WKH�GLJHVWLYH�WUDFW�
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DEVRUEV�IRRG�VXEVWDQFHV��$W�WKH�HQG��WKH�IRRG�UHVLGXH�LV�VWLOO�ULFK�LQ�KXPXV�
EXLOGLQJ�QXWULWLRQ�IRU�SODQWV��7KLV�VSHFLDO�GLJHVWLYH�FDSDELOLW\�LV�H[SUHVVHG�E\�
WKH�HPSKDVLV�RQ�WKH�DQWHULRU�SDUW�RI�WKH�ERG\��E\�WKH�H[WUD�FKDPEHUV�LQ�WKH�
DQWHULRU�GLJHVWLYH�WUDFW�DQG�HYHQ�E\�WKH�SUHVHQFH�RI�H[WUD�RXWJURZWKV�DW�
WKH�IURQW�RI�WKH�ERG\��$OO�WKHVH�FKDUDFWHULVWLFV�FRUUHODWH�WRJHWKHU�ZLWK�WKH�
GHJUHH�RI�HPSKDVLV�RQ�WKH�PHWDEROLF�IXQFWLRQV�� �

5XPLQDQWV�
�
&DPHOV� � &KHUYRWDLQV� � � %HDULQJ�)URQWDO�3URFHVVHV�
&RQVLGHU�ILUVW�WKH�FDPHO�IDPLO\�ZKLFK�ODFNV�RXWJURZWKV�RQ�WKH�KHDG��
$OWKRXJK�WKH\�KDYH�D�PHWDEROLF�ERG\��D�VHQVH�DFWLYH�KHDG�ULVHV�DERYH���
6PDOOHU�PHPEHUV�RI�WKH�IDPLO\��VXFK�DV�WKH�ODPD��KDYH�LQFLVRUV�UHPLQLVFHQW�
RI�URGHQWV��7KH�PRVW�PHWDEROLF�PHPEHUV��WKH�FDPHO�DQG�GURPHGDU\��KDYH�
KXPSV�WKDW�DFFHQWXDWH�WKH�DQWHULRU�ERG\�EXW�ZLWKRXW�OHDGLQJ�WR�KHDG�

DSSHQGDJHV��
7KH�FKHYURWDLQV��NQRZQ�DV�PXVN�
GHHU�RU�PRXVH�GHHU��DUH�WLQ\�
IRUHVW�GZHOOHUV�WKH�VL]H�RI�
UDEELWV��7KHLU�OLPEV�UHVHPEOH�
WKRVH�RI�GHHU�RU�FDWWOH�EXW�WKH�
UXPHQ�LV�QRW�VR�ZHOO�GHYHORSHG��,Q�
NHHSLQJ�ZLWK�WKHLU�FHQWUDO�
SRVLWLRQ��LQFLVRUV�KDYH�SDUWLDOO\�
GLVDSSHDUHG�DQG�FDQLQHV�DUH�
HPSKDVL]HG��,Q�DGGLWLRQ�WR�WKHLU�

YHJHWDULDQ�GLHW��WKH\�ZLOO�UHDGLO\�HDW�LQVHFWV�RU�VPDOO�DQLPDOV���
$IULFDQ�ZDWHU�FKHYURWDLQ��6RXUFH��6KDG��
)RU�WKH�PRPHQW��ZH�ZLOO�SRVWSRQH�GLVFXVVLQJ�WKH�UHPDLQLQJ�UXPLQDQWV��WKRVH�
ZLWK�KRUQV�DQG�DQWOHUV��7KHVH�DQLPDOV�VXSSO\�WKH�VKHDWKV�RI�WKH�
SUHSDUDWLRQV��
$GGLWLRQDO�0DPPDOV�
$QRWKHU�JURXS�RI�VPDOO�DQLPDOV�DUH�WKH�LQVHFWLYRUHV��7KH\�DUH�YHU\�DFWLYH�
DQG�VHQVH�GRPLQDWHG�EXW�YHU\�FDUQLYRURXV��:LWK�VPDOO�ERG\�DQG�ODUJH�
PHWDEROLVP��VKUHZV�DUH�YHU\�IRFXVHG�RQ�ILQGLQJ�VXIILFLHQW�IRRG�WR�HDW��7KH�
HDVH�RI�IRUPLQJ�VSHFLHV�LV�D�PHDVXUH�RI�WKHLU�RSHQQHVV�WR�WKH�RXWVLGH�ZRUOG��
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7KH�KHGJHKRJ�LV�WKH�PRVW�PHWDEROLF�PHPEHU�RI�WKH�IDPLO\��/LNH�WKH�
PHWDEROLF�SRUFXSLQH��LW�GHYHORSV�TXLOOV�DV�D�GHIHQVH�PHDVXUH�DQG�EDUULHU�
DJDLQVW�WKH�RXWVLGH�ZRUOG��%RWK�FDQ�EH�YLHZHG�DV�FDVHV�ZKHUH�D�VHQVRU\�
DQLPDO�KDV�WR�ILQG�D�ZD\�WR�FORVH�LWVHOI�RII�IURP�WKH�ZRUOG��0ROHV�DUH�LQ�D�
FHQWUDO�SRVLWLRQ�DQG�VKRZ�WKH�KDELWV�RI�EXUURZLQJ��VRPH�DUH�DOVR�DTXDWLF���
� � � � � ,QVHFWLYRUHV��DQG�QXPEHU�RI�VSHFLHV��
�
6KUHZV������ � � � 0ROHV���� � +HGJHKRJV����
,QVHFWLYRUHV�DUH�RI�LQWHUHVW�EHFDXVH�WKH\�DUH�WKH�PRVW�SULPLWLYH�PDPPDOV��
WKDW�LV��WKH\�DUH�WKH�DQFHVWUDO�IRUP�IURP�ZKLFK�WKH�RWKHU�PDPPDOV�
GHYHORSHG���$V�VXFK��WKH\�DUH�WKHLU�RUJDQL]DWLRQ�LV�PRUH�D�EDODQFHG�
FRPELQDWLRQ�RI�WKH�WKUHHIROG�IRUPV��)XUWKHUPRUH��LQVHFWLYRUHV�DUH�
FRQQHFWHG�WR�WKH�EHJLQQLQJV�RI�WKH�SULPDWH�IDPLO\��7KH\�DUH�OLQNHG�WR�WUHH�
VKUHZV�WKHQ�WR�OHPXUV�DQG�ILQDOO\�WR�PRQNH\V�DQG�DSHV��2QFH�DJDLQ��WKH�
SULPDWHV�KDYH�QRW�GHYHORSHG�WKH�VHSDUDWLRQ�RI�WKH�WKUHHIROG�V\VWHPV��WKHLU�
ERGLHV�UHWDLQ�D�PRUH�LQWHJUDWHG��OHVV�VSHFLDOL]HG�IRUP��

$QRWKHU�H[DPSOH�RI�DQ�
LQWHJUDWHG�IRUP�LV�WKH�
HOHSKDQW��7KHVH�KHUELYRUHV�
DUH�FORVH�WR�XQJXODWHV�\HW�
KDYH�LPSRUWDQW�
GLIIHUHQFHV��7KH\�KDYH�QRW�
GHYHORSHG�KRRIV�EXW�UHWDLQ�
ILYH�WRHG�IHHW��<HW�DW�WKH�
HQG�RI�WKH�OLPEV��WKH�
GDPPLQJ�SURFHVVHV�KDYH�
IXVHG�WKH�WRHV�WR�IRUP�D�
´FOXE�IRRWµ��7KH�HOHSKDQW�
KDV�QR�UXPHQ�EXW�IHUPHQWV�
WKH�IRRG�LQ�DQ�HQODUJHG�

FHFXP���
&URVV�VHFWLRQ�RI�WKH�HOHSKDQW·V�VNXOO��D��FUDQLDO�FDYLW\�E��SQHXPDWLF�FDYLWLHV�
F��QDVDO�SDVVDJHV�G��LQFLVRU�HORQJDWHG�LQWR�WXVN�H��GHYHORSLQJ�PRODUV��6RXUFH��
6KDG��
7KH�HOHSKDQW�JURZV�ORQJ�WXVNV�EXW�WKH\�FRPH�IURP�WKH�VHFRQG�VHW�RI�
LQFLVRUV��WKHUH�DUH�QR�FDQLQHV��/DUJH�JULQGLQJ�PRODUV�SUHSDUH�WKH�IRRG��WKHVH�
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ZHDU�GRZQ�ZLWK�WLPH�EXW��XQOLNH�DQ\�RWKHU�DQLPDO��WKH�HOHSKDQW�JURZV�VL[�
VHWV�RI�PRODUV�GXULQJ�LWV�OLIHWLPH��7KH�HOHSKDQW·V�KHDG�UHFDSLWXODWHV�WKH�
ZKROH�ERG\��2SSRVLWH�WKH�ULJLG�FUDQLXP��WKH�ORZHU�MDZ�KDV�OLPE�OLNH�PRELOLW\��
7KH�KLJK�GRPHG�KHDG�LV�ILOOHG�ZLWK��QRW�RQO\�D�ODUJH�EUDLQ��EXW�DOVR�SQHXPDWLF�
FDYLWLHV��7KH�ORQJ�WUXQN�FHUWDLQO\�VHHPV�OLNH�D�VHQVRU\�RUJDQ�EXW�LW�LV�DOVR�D�
OLPE�DQG�HYHQ�SDUWLFLSDWHV�LQ�WKH�VWDUW�RI�WKH�HDWLQJ�SURFHVV��:LWK�VXFK�
FRPSOH[LW\��WKH�WKUHHIROG�RUJDQL]DWLRQ�EUHDNV�GRZQ��7KH�HOHSKDQW�
DSSURDFKHV�PDQ�LQ�WKH�EDODQFHG�LQWHUSUHWDWLRQV�RI�WKH�GLIIHUHQW�RUJDQV��
6WHLQHU�SRLQWHG�RXW�ZKHQ�D�FKLOG�FKDQJHV�WHHWK�LW�LV�DQ�LQGLFDWLRQ�RI�
UHDGLQHVV�IRU�OHDUQLQJ��7KH�HOHSKDQW�LV�FRQWLQXDOO\�WHHWKLQJ�DQG�FDQ�EH�
WUDLQHG�DW�DQ\�SDUW�RI�LWV�OLIH��
:LWK�WKLV�FKDSWHU��WKH�GLVFXVVLRQ�KDV�HPSKDVL]HG�6WHLQHU·V�FRQFHSW�RI�WKH�
WKUHHIROG�IRUP��7KH�PRUH�GHYHORSHG�PDPPDOV�RIWHQ�RUJDQL]H�WKHLU�ERGLHV�
ZLWK�HPSKDVLV�RQ�WKH�QHUYH�VHQVH��UK\WKPLF�RU�OLPE�PHWDEROLF�SROH��0DQ�LV�
H[FHSWLRQDO�LQ�KDYLQJ�D�EDODQFHG�FRPSOHPHQW�RI�WKH�WKUHH�ZLWKRXW�EHLQJ�
RYHU�VSHFLDOL]HG�LQ�DQ\�GLUHFWLRQ��
�
�
�


