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EDVHG�RQ�WUHH�VSHFLHV�DQG�YDULHW\��%HFDXVH�GLIIHUHQW�WUHH�VSH�
FLHV� DQG�YDULHWLHV� JURZ� DW� GLIIHUHQW� UDWHV�� GLIIHUHQW� VL]HV� DUH�
DVVLJQHG� WR� GLIIHUHQW� WUHH� W\SHV�� )RU� H[DPSOH�� WKH� VPDOOHVW�
KHULWDJH�WUHH�LV������IHHW�LQ�GLDPHWHU��ZKLOH�WKH�ODUJHVW�LV�RYHU�
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� +LVWRULF�WUHHV�DUH�DOVR�GHILQHG�DV�WUHHV�QRWHG�LQ�D�SDU�
WLFXODU� KLVWRULFDO� UHIHUHQFH�� VXFK� DV� KDYLQJ� EHHQ� ZLWQHVV� WR�
WKH� VLJQLQJ�RI� D� WUHDW\�GXULQJ� WKH�$PHULFDQ�&LYLO�:DU�RQ� D�
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UHPRYH�DQ\�WUHH���

� 7UHH�SUXQLQJ�ZRUN�RQ�KHULWDJH�RU�KLVWRULF�WUHHV�PXVW�
EH�H[HFXWHG�LQ�DFFRUGDQFH�ZLWK�WKH�1DWLRQDO�$UERULVW�$VVR�

FLDWLRQ�SURWRFROV�DQG�WKH�$PHULFDQ�1DWLRQDO�6WDQGDUGV�,QVWL�
WXWH��:H�UHFRPPHQG�HQOLVWLQJ�WKH�DLG�RI�D�1-�&HUWLILHG�7UHH�
([SHUW� WR� SURWHFW� WKH� KHDOWK� RI� WKH� WUHDVXUHG� UHVRXUFH� HQ�
WUXVWHG�WR�RXU�FDUH���

� �1HZ�-HUVH\·V�ODUJHVW�&KDPSLRQ�7XOLS�JURZV�LQ�)UHH�
KROG��,W�LV�ORFDWHG�RQ�SURSHUW\�WKDW�ZDV�GHYHORSHG�RII�RI�8�6��
5RXWH� �� IRU� D� ZRUOG�
FODVV� DXWR� GHDOHUVKLS�
DQG� VKRZ� URRP�� 7KLV�
SDUWLFXODU� WXOLS� LV� HVWL�
PDWHG� WR� EH�ZHOO� RYHU�
����\HDUV�ROG��PHDVXU�
LQJ� ��� IHHW� LQ� FLUFXP�
IHUHQFH� DQG� ���� IHHW�
WDOO�ZLWK�D�FDQRS\�VSDQ�
RI�DSSUR[LPDWHO\�����IHHW�LQ�ZLGWK��7KLV�&KDPSLRQ�WUHH�ZDV�
FHUWLILHG�E\�6WDWH�)RUHVWHU�'DYH�-RKQVRQ�LQ��������

� 7KH�+HULWDJH�DQG�+LVWRULF�7UHH�2UGLQDQFH�SURWHFWV�
WUHHV� RI� WKLV� VWDWXUH� IURP�EHLQJ� HOLPLQDWHG��9HU\� IHZ� RWKHU�
PXQLFLSDOLWLHV�LQ�1HZ�-HUVH\�DUH�NQRZQ�WR�KDYH�D�7UHH�6DY�
LQJ�RUGLQDQFH�RI�WKLV�QDWXUH�WKDW�SURWHFWV�+LVWRULF�DQG�+HUL�
WDJH� WUHHV�EXW�PD\EH�RWKHUV�ZLOO� QRZ�EH� LQVSLUHG� WR� IROORZ�
WKH�H[DPSOH�RI�)UHHKROG�7RZQVKLS��

3UHVHUYLQJ�+HULWDJH�DQG�+LVWRULF�7UHHV�

7KH�IROORZLQJ�DUWLFOH�ZDV�FRQWULEXWHG�E\�0U��*HRUJH�.OLQJHU��D�PHPEHU�RI�WKH�&RPPXQLW\�)RUHVWU\�&RXQFLO�DQG�WKH�)UHH�
KROG�7RZQVKLS�6KDGH�7UHH�&RPPLVVLRQ�&KDLUPDQ�ZKR�FRPSRVHG�KLV�WKRXJKWV�DQG�NQRZOHGJH�RQ�WKH�LPSRUWDQFH�RI�SUH�

VHUYLQJ�KHULWDJH�WUHHV�LQ�D�EXVWOLQJ��LQGXVWULRXV�1HZ�-HUVH\��:H�WKDQN�0U��.OLQJHU�IRU�KLV�NLQG�FRQWULEXWLRQ��

³+LVWRULF�WUHHV�DUH�GHILQHG�DV�WUHHV�
QRWHG�LQ�D�SDUWLFXODU�KLVWRULFDO�
UHIHUHQFH��VXFK�DV�KDYLQJ�EHHQ�
ZLWQHVV�WR�WKH�VLJQLQJ�RI�D�WUHDW\�

GXULQJ�WKH�$PHULFDQ�&LYLO�:DU�RQ�
D�VSHFLILF�GDWH�´���

&RPPRQ�1DPH�
7ULGHQW�0DSOH�
%LUFKHV�
+RUQEHDPV�
+DFNEHUULHV�
.DWVXUDV�
+DZWKRUQHV�
%HHFKHV�
6LOYHUEHOOV�
*ROGHQ�5DLQWUHH�
6ZHHW�*XPV�
7XOLS�7UHHV�
&UDEDSSOHV�
%ODFN�*XP�7XSHOR�
+RSKRUQEHDPV�
3OXP��DOPRQG��DSULFRW��FKHUU\��
3HDUV�
PRVW�2DNV�
:HHSLQJ�:LOORZV�
0RXQWDLQ�$VKHV�
6LOYHU�/LQGHQV�
/DFHEDUN�RU�&KLQHVH�(OPV�
=HONRYDV�

�����������6FLHQWLILF�1DPH�
$FHU�EXHUJHULDQXP�

%HWXOD�YDULHWLHV�
&DUSLQXV�YDULHWLHV�

&HOWLV�YDULHWLHV�
&HUFLGLSK\OOXP�YDULHWLHV�

&UDWDHJXV�YDULHWLHV�
)DJXV�YDULHWLHV�
+DOHVLD�YDULHWLHV�

.RHOUHXWHULD�SDQLFXODWD�
/LTXLGDPEDU�YDULHWLHV�
/LULRGHQGURQ�YDULHWLHV�

0DOXV²LQ�OHDI�
1\VVD�V\OYDWLFD�

2VWU\D�
3UXQXV²DOO�VWRQH�IUXLWV�

3\UXV�YDULHWLHV�
4XHUFXV²DOO�EXW�4��SDOXVWULV�

6DOL[²ZHHSLQJ�YDULHWLHV�
6RUEXV�YDULHWLHV�

7LOLD�WRPHQWRVD�YDULHWLHV�
8OPXV�SDUYLIROLD�YDULHWLHV�

=HONRYD�YDULHWLHV�

���VHHP�WR�GR�EHVW�LI�
SODQWHG�LQ�WKH�6SULQJ���������������������
7KH\�DUH�KLJKO\�

LQWROHUDQW��DQG�KDYH�D�
KLJK�ULVN�RI�IDLOXUH�LI�
GXJ�LQ�WKH�)DOO���

:KDW��'2(6��´)$//��',*��+$=$5'��75((µ��0($1�"�

)$//��',*��+$=$5'��75((6��/,67�

0RVW�RDN�WUHHV��VHH�DFRUQV��EHORZ��DQG�DOO�
VWRQH�IUXLW��VHH�DERYH��WUHHV�DUH�IDOO�GLJ������

KD]DUGV��

� 7KH� IROORZLQJ� LV� D� OLVW� RI� )DOO� 'LJ�
+D]DUG� 7UHHV� IURP� 3ULQFHWRQ� 1XUVHULHV��
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� (DFK�VSHFLHV�RI� WUHH�KDV�D�GLIIHUHQW�
VHW�RI�FKDUDFWHULVWLFV�EHFDXVH�WKH\�HYROYHG�WR�
JURZ�EHVW� LQ� VOLJKWO\�GLIIHUHQW�SODFHV�� ,Q� UH�
JDUG�WR�EDOOHG�DQG�EXUODSSHG�WUHHV��RQH�FRP�
PRQ�IDFWRU�LV�WKDW�WKH�ODUJHU�WKH�URRWEDOO�GXJ�
DW� WKH�QXUVHU\�� WKH�EHWWHU�WKH�FKDQFH�RI�VXU�
YLYDO�IRU�WKH�WUHH�RQFH�LW�LV�SODQWHG��$OVR��WKH�
ORQJHU�D�WUHH�VWD\V�LQ�WKH�JURXQG�DW�D�QXUVHU\��
WKH�ELJJHU�LW�JHWV�DQG�WKH�PRUH�YDOXDEOH��)RU�
WKLV� UHDVRQ� QXUVHULHV� XVXDOO\� SUHIHU� WR� GLJ�
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� 7UHHV�WKDW�DUH�VKLSSHG�LQ�WKH�IDOO�DUH�
XVXDOO\� GXJ� LQ� WKH� IDOO� DQG� WUHHV� WKDW� DUH�
VKLSSHG� LQ� WKH� VSULQJ�DUH�XVXDOO\�GXJ� LQ� WKH�
VSULQJ�� �7KHUHIRUH��ZKHWKHU�WUDQVSODQWLQJ�RU�
EX\LQJ�RQH�RI�WKHVH�WUHHV�LW�LV�EHVW�WR�GR�LW�LQ�
WKH�VSULQJ���

� ,I� \RX� DEVROXWHO\� PXVW� WUDQVSODQW�
RQH�RI� WKH� WUHHV� OLVWHG�EHORZ�GXULQJ� WKH� IDOO�
VHDVRQ�� EH� VXUH� WR� GLJ� DQ� RYHUVL]H� URRWEDOO�
DQG�JLYH� WKH� WUHH�SOHQW\�RI�ZDWHU� LQ� LWV�QHZ�
KROH��7KHVH�VWHSV�ZLOO�SURYLGH�\RXU�WUHH�ZLWK�
WKH�EHVW�FKDQFH�RI�VXUYLYLQJ�ORQJ�WHUP�LQ�LWV�
QHZ�ORFDWLRQ��
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