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=5B9DC�1>4�6<1GC0RVW�0HULWV� DQG� )ODZV� GHVFULEHG� LQ�WKH� YDULRXV� ERRNV� DUH� DYDLODEOH� WR�,PPRUWDOV��2EYLRXVO\�WKRVH�WKDW�DSSO\�WR�D� VSHFLILF� W\SH� RI� VXSHUQDWXUDO� DQG� WKHLU�VRFLHW\� DUH� QRW�� EXW� LQ� JHQHUDO� WKRVH�DYDLODEOH� WR� PRUWDOV� DUH� DYDLODEOH� WR�,PPRUWDOV� WRR�� ,Q� DGGLWLRQ�� VRPH�0HULWV�DQG�)ODZV�DUH�SUHVHQWHG�KHUH� VSHFLILFDOO\�IRU�,PPRUWDOV��7KH�PD[LPXP�WKDW�FDQ�EH�VSHQW�RU�JDLQHG�IURP�0HULWV�DQG�)ODZV�LV����)UHHELH�3RLQWV�0HULWV� DQG� )ODZV� DUH� DOVR� RSWLRQDO�DQG�6WRU\WHOOHUV�FDQ�GLVDOORZ�DQ\�RU�DOO�RI�WKHP�� 3OD\HUV� VKRXOG� QRW� IHHO� WKDW� WKH\�DUH� HQWLWOHG� WR� VRPH� SRWHQWLDOO\� JDPH�EUHDNLQJ�0HULW�RU�QHYHU�OLNHO\�WR�FURS�XS�IODZ�@CI38?<?7931<1TbU^Q\Y^U�:e^[YU��!�"�`d�6\Qg�$OWKRXJK� DOO� ,PPRUWDOV� DUH�� ZHOO��EDVLFDOO\� ,PPRUWDO�� \RX� IHHO� \RX�FRQVWDQWO\� KDYH� WR� SURYH� LW�� *LYHQ� WKH�FKRLFH� EHWZHHQ� WKH� VDIH� DQG� SRVVLEO\�GDQJHURXV� ZD\V� RI� DWWDLQLQJ� D� JRDO�� \RX�LQHYLWDEO\�WDNH�WKH�GDQJHURXV�SDWK�([DPSOHV�� QHYHU� FOLPE� GRZQ� IURP� D�WUHH� RU� EXLOGLQJ� ZKHQ� \RX� FDQ� MXPS��MXPS�LQWR�EXUQLQJ�EXLOGLQJV�HYHQ�LI�WKHUH�DUHQ
W�DQ\�SHRSOH�LQ�WKHUH�WR�UHVFXH��GULQN�DEVLQWKH��ZRUPZRRG��RQ�D�UHJXODU�EDVLV��FDUYH�ULWXDO�WDWWRRV�DOO�RYHU�\RXU�ERG\�DQG�ZDWFK� WKHP� KHDO�� DOZD\V� SOD\� FKLFNHQ�

ZLWK�RWKHU�FDUV��8QOLNH�FHUWDLQ�GDUHGHYLOV�ZKR�GR�WKLV�IRU�D�WKULOO��\RX�DUH�DGGLFWHG�WR� WKHVH� H[SHULHQFHV�� DQG� FRXOG�QRW� VWRS�LI�\RX�ZDQWHG�WR�1^QSXb_^Yc]��"�`d�6\Qg�<RX�KDYH�EHHQ�DQ�LPPRUWDO�IRU�VRPH�WLPH�� DQG� DUH� XQDEOH� �RU� XQZLOOLQJ�� WR�NHHS� XS� ZLWK WKH� FKDQJLQJ� WLPHV�� $Q�,QWHOOLJHQFH� UROO� LV� QHHGHG�ZKHQHYHU� \RX�KDYH�WR�GHDO�ZLWK�VRPHWKLQJ�IURP�D�ODWHU�FDQQRW� VSHQG� H[SHULHQFH� SRLQWV� RQ� WKH�(PSDWK\�7DOHQW��5^^eY��"�`d�6\Qg�<RX�DUH�ZRUOG�ZHDU\�� \RX�KDYH� VHHQ�HQRXJK�WR�NQRZ�WKDW�QRWKLQJ�LV�HYHU�WUXO\�QHZ�� <RX� UDUHO\� SD\� DWWHQWLRQ� WR� WKRVH�DURXQG�\RX�DQG�DVVXPH�WKDW�\RX�NQRZ�DOO�WKHUH� LV� WR� NQRZ� DERXW� WKHP��7KLV� JLYHV�\RX�D����PRGLILHU�WR�DQ\�3HUFHSWLRQ�UROOV�LQYROYLQJ�SHRSOH�\RX�NQRZ��'XH�WR�EHOLHI�LQ�WKH�SUHGLFWDELOLW\�RI�RWKHUV��\RX�DOVR�D����PRGLILHU� WR� WKH�GLIILFXOW\� OHYHO� RI� WKH�ILUVW� DFWLRQ� WDNHQ� IROORZLQJ� D� VXUSULVH��VXFK�DV�DQ�DPEXVK���6\Y^SX��"�`d�6\Qg�%HFDXVH� \RXU� RULJLQDO� GHDWK� ZDV�IDLUO\�SDLQOHVV��\RX�DUH�DIUDLG�RI�SDLQ�DQG�ZLOO�JR�WR�JUHDW�OHQJWKV�WR�DYRLG�LW��0DNH�D� ZLOOSRZHU� UROO� WR� GR� DQ\WKLQJ� ZKLFK�PLJKW� LQYROYH� D� JUHDW� GHDO� RI� SDLQ� �OLNH�MXPSLQJ�RII� D�EXLOGLQJ�RU� UXQQLQJ� LQWR�D�EXUQLQJ�EXLOGLQJ��
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<YVUcQfUb��#`d�6\Qg�<RX�EHOLHYH�WKDW�KXPDQ�OLIH�LV�VDFUHG�DQG� ZLOO� QRW� WDNH� D� SHUVRQ
V� OLIH� H[FHSW�XQGHU� H[WUHPH� FLUFXPVWDQFHV� <RX� PD\�QRW� HYHU� ZLOOLQJ� HQGDQJHU� WKH� OLYHV� RI�LQQRFHQWV� RU� LQ� DQ\�ZD\� SDUWLFLSDWH� LQ� D�NLOOLQJ��<RX�KDYH�QR�SUREOHPV�ZLWK�NLOOLQJ�DQLPDOV� �IRU� WKH� ULJKW� UHDVRQV�� DQG� ZLOO�NLOO�HYLO�DQG�LQKXPDQ�FUHDWXUHV�WR�SURWHFW�RWKHUV� LI� QHFHVVDU\� �EH� YHU\� FDUHIXO�KRZHYHU� ZLWK� \RX� GHILQLWLRQ� RI� HYLO������<RX� FDQ� GHIHQG� \RXUVHOI� LI� DWWDFNHG��DOWKRXJK�\RX�ZLOO�RQO\�NLOO�WKH�DWWDFNHU�LI�\RX�KDYH�QR�RWKHU�FKRLFH��HYHQ�LI�WKH\�DUH�DQRWKHU� ,PPRUWDO� DWWDFNLQJ� \RX��6HQVHOHVV�GHDWK�LQ�DOO�IRUPV�UHSXOVHV�\RX�DUSX^_`X_RYQ��!�%�`d�6\Qg�<RX� DUH� XQDEOH� WR� FRPSUHKHQG� RU�RSHUDWH�DQ\WKLQJ� WKDW�ZDV� LQYHQWHG�DIWHU�\RXU� ILUVW� �GHDWK���$GG����WR�GLIILFXOWLHV�LQYROYLQJ�VXFK�LWHPV�RU�GHYLFHV��,I�\RX�DUH�XQGHU����\HDUV�ROG�� LW
V� D� ��SRLQW� IODZ�� LI�\RX� DUH� XQGHU� ����� LW
V� �� SRLQWV�� XQGHU��������SRLQWV��DQG�RYHU��������SRLQWV�B_edY^U��"�`d�6\Qg�7KURXJK� WKH� DJHV� \RX� KDYH� VHWWOHG�LQWR� 5RXWLQH�� <RX� WHQG� WR� JR� WR� VDPH�SODFHV� DW� WKH� VDPH� WLPH� RI� GD\�� ZHHN��PRQWK�� RU� \HDU�� ,I� RWKHUV� KDYH� VWXGLHG�\RX� EHKDYLRXU� WKH� 6WRU\WHOOHU�PD\� ORZHU�WKH�GLIILFXOW\�IRU�WU\LQJ�WR�VXUSULVH�\RX�E\�����SRLQWV�GHSHQGLQJ�RQ�WKH�QDWXUH�RI�WKH�VLWXDWLRQ��@QSYVYcd��%�_b�'�`d�6\Qg�'XH� WR� UHOLJLRXV� EHOLHIV� RU� MXVW�DPD]LQJ� PRUDOV�� \RX� DUH� XQDEOH� WR� WDNH�DQRWKHU
V� OLIH�� ,Q� DQ\� FLUFXPVWDQFH�LQYROYLQJ� YLROHQFH� \RX� PXVW� DWWHPSW� WR�JHW� DZD\� RU� VLPSO\� DFFHSW� WKH�FRQVHTXHQFHV� RI� WKH� YLROHQFH�� \RX� DUH�LQFDSDEOH�RI�ILJKWLQJ��6KRXOG�\RX�FRPPLW�D� YLROHQW� DFW�� \RX� ZLOO� EHFRPH� YLROHQWO\�LOO��DQG�ZLOO�EH�DOPRVW�XQDEOH�WR�OLYH�ZLWK�

\RXUVHOI�� &KDUDFWHUV� ZLWK� WKLV� IODZ� WHQG�WR�OLYH�H[FOXVLYHO\�RQ�+RO\�*URXQG��RU�DUH�YHU\�JRRG�DW�KLGLQJ�7KH� ILYH� SRLQW� YHUVLRQ� RI� WKLV� IODZ�DOORZV�\RX�WR�GHIHQG�\RXUVHOI��RU�RWKHUV��EXW�RQO\�LQ�OLIH�RU�GHDWK�FLUFXPVWDQFHV��L�H��� DJDLQVW� DQ� ,PPRUWDO� RXW� IRU� \RXU�KHDG���7KH�VHYHQ�SRLQW�YHUVLRQ�SUHFOXGHV�YLROHQFH� RI� DQ\� VRUW�� DQG� \RX� PD\� QRW�SXUFKDVH�ILJKWLQJ�VNLOOV�RI�DQ\�VRUW��@QbQ^_YQ��"�`d�=UbYd�<RX� NQRZ� WKDW� WKHUH� DUH� PDQ\�SHRSOH� RXW� WR� JHW� \RX�� +XQWHUV�� RWKHU�,PPRUWDOV�� WKH� ,QTXLVLWLRQ� DQG� ZKR�NQRZV�ZKDW�HOVH��<RX�JR�RXW�RI�\RXU�ZD\�WR� SUHSDUH� FRQWLQJHQF\� SODQV�� YDU\� \RXU�PRYHPHQWV� DQG� KDELWV�� DQG� RWKHUZLVH�PDNH� \RXUVHOI� D� GLIILFXOW� WDUJHW�� $V� D�UHVXOW� \RX� DUH� OHVV� OLNHO\� WR� EH� DWWDFNHG�XQDZDUHV�� <RX� KDYH� ��� GLIILFXOW\� WR� VSRW�DPEXVKHV�DQG�WKH�OLNH�GUQ[�@Ubc_^Q��$�`d�6\Qg�<RXU� SHUVRQD� LV� VWURQJ� HQRXJK� IRU�QRUPDO� FLUFXPVWDQFHV�� EXW�ZKHQ� \RX� DUH�LQIXVHG� ZLWK� WKH� NQRZOHGJH� DQG�PHPRULHV�RI�DQRWKHU�,PPRUWDO��E\�WDNLQJ�WKHLU�KHDGV��WKH�FRQIOLFW�LV�MXVW�WRR�PXFK�VRPHWLPHV�� <RX� PXVW� WHVW� IRU�2YHUSRZHULQJ�4XLFNHQLQJ�HYHU\WLPH�\RX�NLOO� DQRWKHU� ,PPRUWDO�� QR� PDWWHU� ZKDW�WKHLU� 4XLFNHQLQJ� ZDV�� 7KLV� FDQQRW� EH�WDNHQ�DORQJ�ZLWK�,URQ�:LOO�CE@5B>1DEB1<�,W
V�JRRG�WR�EH�D�P\WK��� 0HWKRV2_^TY^W�2\__T��%�`d�=UbYd�$Q� ,PPRUWDO� ZLWK� WKLV� PHULW� FDQ�%ORRG� %RQG� RWKHUV� WR� KHU�� XVLQJ� WKH�QRUPDO�UXOHV�IRU�%ORRG�%RQGV��1RWH��IRU�D�FKDUDFWHU� ZKR� WDNHV� WKH� PHULW� %RQGLQJ�%ORRG�� WKH� IODZ� 7DVW\� %ORRG� EHFRPHV� D�WKUHH�SRLQW�PHULW�



4YcdY^SdYfU�AeYS[U^Y^W��#�`d�6\Qg�2WKHU�,PPRUWDOV�FDQ�WHOO�ZKR�\RX�DUH��LI�WKH\�KDYH�HYHU�PHW�\RX�EHIRUH��E\�WKH��WDVWH��RI�\RXU�TXLFNHQLQJ�DV�\RX�JHW�QHDU��0HWKRV� KDV� VRPHWKLQJ� OLNH� WKLV�� DQG� ,
P�QRW�VXUH��EXW�,�WKLQN�.DODV�KDG�LW�WRR�5^TebQ^SU��!�`d�=UbYd�,PPRUWDOV� GR� QRW� GLH�� EXW� WKH\� GR�ZHDNHQ� LI� WKH\� JR� IRU� SURORQJHG� SHULRGV�RI�WLPH�ZLWK�IRRG��ZDWHU��VOHHS��RU�DLU��$Q�,PPRUWDO�ZLWK�WKLV�EHQHILW�QHYHU�QHHGV�WR�HDW�� GULQN�� VOHHS�� RU� EUHDWK�� +RZHYHU��PRVW�VWLOO�HQMR\�IRRG�DQG�GULQN�� LW�PDNHV�WKHP�IHHO KXPDQ�8_\iWb_e^T�1fUbcY_^��"�`d�6\Qg�7KLV� ZRXOG� LV� VLPLODU� WR� WKH� 3DLQIXO�'HWHFWLRQ�)ODZ�� EXW� RQO\� DSSOLHV� WR� KRO\�JURXQG�� 7KH� ,PPRUWDO� PXVW� VSHQG� D�ZLOOSRZHU�SRLQW�WR�HQWHU�KRO\�JURXQG��8YTTU^�AeYS[U^Y^W��&�`d�=UbYd�2WKHU� ,PPRUWDOV� FDQQRW� VHQVH� \RX��DOWKRXJK� \RX� FDQ� VHQVH� WKHP�� ,I� WKH\�VKRXOG� EHFRPH� DZDUH� RI� \RX�� KRZHYHU��DQG�NLOO�\RX��WKH\�FDQ�VWLOO�JHW�\RXU�JLIWV�>_�CU^cU�_V�AeYS[U^Y^W��&�`d�6\Qg�<RX� FDQ� QRW� VHQVH� ZKHQ� RWKHU�,PPRUWDOV� DUH� QHDUE\�� <RX� FDQ� VWLOO� NLOO�WKHP�DQG�JHW�WKH�4XLFNHQLQJ�([SHULHQFH��EXW�\RX�MXVW�FDQ�QRW�
IHHO
�WKHP�FRPLQJ�@QY^Ve\�4UdUSdY_^��#�`d�6\Qg�7KH�,PPRUWDO
V�'HWHFW�,PPRUWDO�DQG�6HQVH�+RO\�*URXQG� DUH� DFFRPSDQLHG� E\�H[WUHPH�SDLQ��VRPHWLPHV�WKH�SDLQ�RI�WKHLU�ILUVW� GHDWK�� RU� PD\EH� MXVW� WKH� NLFNHG� LQ�WKH� JURLQ�UHDOO\� EDG� FUDPSV� SDLQ�� 7KH�&KDUDFWHU�PXVW�PDNH�D�6WDPLQD�FKHFN�YV��GLIILFXOW\� �� 7KH� QHW� IDLOXUHV� DUH�VXEWUDFWHG� IURP� DOO� DFWLRQV� XQWLO� WKH�

FKDUDFWHU� LV� RII� WKH� KRO\� JURXQG� RU� RXW�,PPRUWDOV� UDQJH�� FKHFN� HDFK� WLPH� WKH�SRZHU�LV�DFWLYDWHG�@_gUbVe\�AeYS[U^Y^W��#�`d�=UbYd�<RX� DEVRUE� PRUH� DPELHQW�TXLQWHVVHQFH��4XLFNHQLQJ��ZKHQ�\RX�NLOO�DQRWKHU� ,PPRUWDO�� DQG� WKHUH� LV� OHVV�
OHDNDJH
� RI� WKHLU� 4XLFNHQLQJ�� ����� WKH�QRUPDO�DPRXQW�RI�4XLFNHQLQJ�H[SHULHQFH�SRLQWV��AeYUd�AeYS[U^Y^W��#�`d�=UbYd�)RU� VRPH� UHDVRQ�� \RXU� 4XLFNHQLQJ�DUH� VKRUW� DQG� TXLHW�� :LQGRZV� GRQ
W�EUHDN��FDUV�GRQ
W�H[SORGH��DQG�GRJV�GRQ
W�UXQ� IRU� FRYHU�� *HQHUDO� UHSODFHPHQW�HIIHFWV� DUH�� %ULJKW�� KRO\� OLJKW� WUDQVIL[HV�\RX� IRU� D�PLQXWH�RU� WZR�� DQLPDOV� JDWKHU�DURXQG�DQG�ORRN�DW�\RX�LQ�ZRQGHU��JHQWOH�UDLQ� IDOOV�� UDLQERZV FURVV� WKH� VN\� RYHU�KHDG�� \RX� VLPSO\� KDYH� D� TXLFN� RUJDVP�DQG�JHW�LW�RYHU�ZLWK�C\_g�8UQ\Y^W��"�`d�6\Qg�



$Q�,PPRUWDO�ZLWK�WKLV�IODZ�KHDOV�KHU�ZRXQGV�DW�D�QRUPDO�UDWH��L�H��� D�SDSHU�FXW�RQ� KHU� ILQJHU� ZLOO� WDNH� D� FRXSOH� GD\V� WR�KHDO�� +RZHYHU�� VKH� FDQ� VWLOO� XVH� KHU�4XLFNHQLQJ�WR�KHDO�ZRXQGV�C_Vd�D_eSX��"�`d�=UbYd�<RXU� FKDQJH� IURP� PRUWDO� WR�,PPRUWDO�OLIH�ZDV�JHQWOH��DQG�VR�LW�LV�PRUH�GLIILFXOW� IRU� RWKHU� ,PPRUWDOV� WR� GHWHFW�\RX�� ,PPRUWDOV� KDYH� WR� PDNH� D�3HUFHSWLRQ� �� 4XLFNHQLQJ� UROO� DJDLQVW�GLIILFXOW\� ��� RU� ZLOO� VHH� \RX� DV� VLPSO\�PRUWDO�� �7KLV� LV� WKH� ,PPRUWDO� HTXLYDOHQW�RI�%DE\�)DFH��Cdb_^W�1ebQ��%�`d�6\Qg�7KH� ,PPRUWDO� UDGLDWHV� D� SDUWLFXODUO\�VWURQJ�� XQLTXH� DXUD� ZKLFK� LV�DXWRPDWLFDOO\�VHQVHG�E\�DQ\�VXSHUQDWXUDO�FUHDWXUH� SRVVHVVLQJ� $XVSH[� RU� LWV�HTXLYDOHQW�� 8QOHVV� YDPSLUH�PDJH�HWF� LV�IDPLOLDU�ZLWK� ,PPRUWDOV� �QRW� YHU\� OLNHO\��WKH\� ZLOO� EH� SX]]OHG� E\� WKH� LPPRUWDO
VSUHVHQFH��DQG�ZLOO�SUREDEO\�FDXVH�WURXEOH�IRU�KHU�DW�VRPH�SRLQW��(YHQ� D� YDPSLUH� ZKR� NQRZV� DERXW�,PPRUWDOV�ZLOO�PRVW�OLNHO\�FDXVH�SUREOHPV�IRU�WKH�FKDUDFWHU�� VXFK�NLQGUHG�DUH�PRVW�OLNHO\� (OGHUV� DQG� 0HWKXVHODKV� ZKR� DUH�MHDORXV� RI� WKHLU� WHUULWRU\� DQG� YHU\SDUDQRLG�� WKH\� ZLOO� ZDQW� WR� NQRZ� ZKDW�WKH�,PPRUWDO�ZDQWV�DQG�ZKR�VHQW�WKHP����3ULQFHV� LQ� SDUWLFXODU� DUH� QRW� WRR�HQWKXVLDVWLF� DERXW� WKH� SURVSHFW� RI�GHFDSLWDWHG� ERGLHV� FURSSLQJ� XS� LQ� WKHLU�FLWLHV��'HGXFW���IURP�WKH�GLIILFXOWLHV�RI�DOO�DWWHPSWV�WR�GHWHFW�\RX�DV�D�VXSHUQDWXUDO��RWKHU� ,PPRUWDOV� ZLOO� JHW� DGYDQFHG�ZDUQLQJ�LI�\RX�DUH�QHDU�Ce`Ub^QdebQ\�=UdQR_\Yc]��"�`d�=UbYd�,PPRUWDOV� GR� IHHO� WKH� V\PSWRPV� RI�DQ\� GUXJV�SRLVRQV�HWF� WKDW� HQWHU� WKHLU�V\VWHP��DOWKRXJK�WKH\�FDQQRW�GLH�IURP�DQ�RYHUGRVH��$Q�,PPRUWDO�ZLWK�WKLV�PHULW�LV�

FRPSOHWHO\� LPPXQH� WR� WKH� HIIHFWV� RI� DQ\�GUXJ� RU� SRLVRQ� WKDW� LV� LQKDOHG�� LQMHFWHG��RU�FRQVXPHG��7KH�,PPRUWDO�FRXOG�GULQN�D�JDOORQ RI� SXUH� DOFRKRO�ZLWKRXW� EHFRPLQJ�VOLJKWO\�LQWR[LFDWHG��+RZHYHU��WKH�DOFRKRO�LV� VWLOO� LQ� KHU� V\VWHP�� DQG� ZKLOH� WKH�,PPRUWDO�FRXOG�ZDON� LQ�D�VWUDLJKW� OLQH�RU�WRXFK� KHU� QRVH� ZLWKRXW� D� SUREOHP�� VKH�ZRXOG�VWLOO�XWWHUO\�IDLO�D�EUHDWK�WHVW��1RWH� WKDW� WKLV� PHULW RQO\� DSSOLHV� WR�SRLVRQV� DQG� GUXJV� WKDW� KDYH� VSHFLILF�ELRORJLFDO� WDUJHWV� LQ� WKH� ERG\�� QRW� WR�FRUURVLYH� VXEVWDQFHV�� )RU� H[DPSOH�� LI� WKH�,PPRUWDO� GULQNV� EDWWHU\� DFLG� VKH� ZRXOG�VWLOO� KDYH� D� EDG� FDVH� RI� KHDUWEXUQ�� RU� LI�VKH� LQKDOHV� YHVFLFDQWV� OLNH� FKORULQH� RU�PXVWDUG� JDV�� KHU� OXQJV� DUH� KLVWRU\� XQWLO�VKH�KHDOV�WKHP��%XW�WKH�,PPRUWDO�ZLOO�EH�SUHWW\� PXFK� LPPXQH� WR� WKH� HIIHFWV� RI�PRVW� RWKHU� VXEVWDQFHV�� LQFOXGLQJ� QHUYH�JDVHV��ELRORJLFDO� WR[LQV� OLNH� VQDNH�YHQRP�RU� ERWXOLVP� WR[LQ�� JHQHUDO� DQDHVWKHWLFV��KHDY\� PHWDOV� OLNH� OHDG�� DUVHQLF� RU�PHUFXU\��DQG�RI�FRXUVH�DQ\�QDUFRWLF�DQcdi�2\__T��#�`d�6\Qg�9DPSLUHV� JHW� QR� EHQHILW� IURP�GULQNLQJ� DQ� LPPRUWDO
V� EORRG�� +RZHYHU��NLQGUHG�WDVWLQJ�WKH�EORRG�RI�DQ�,PPRUWDO�ZLWK�WKLV�IODZ�ZLOO�JHW�DQ�LQFUHGLEOH�UXVK��7KH� YDPSLUH�ZLOO� VHHN� RXW� WKH� ,PPRUWDO�RQ�IXWXUH�QLJKWV�DQG�PD\�)UHQ]\�LI�GHQLHG�WKH�EORRG��,QFLGHQWDOO\��IRU�WKH�,PPRUWDO��WKH�.LVV�LV�QRW�HQMR\DEOH�DW�DOO��DX_ecQ^T�IQbT�CdQbU���"�`d�=UbYd�:KHQ�,PPRUWDOV�KDYH�GLHG�WKHLU�ILUVW�GHDWK�� WKH\� JHW� D� JOLPSVH� RI� ZKDW� LV�EH\RQG�� DQG VRPH� WDNH� WKDW� ZLWK� WKHP�ZKHQ� WKH\� FRPH� EDFN� WR� OLIH�� $Q�,PPRUWDO�ZLWK�WKLV�PHULW�FDQ�XQQHUYH�DQ\�ZKR� PHHW� KHU� JD]H�� EH� WKH\� YDPSLUH��*DURX�� PDJH�� RU� KXPDQ�� DOWKRXJK� QRW�:UDLWKV� DQG� 0XPPLHV�� ZKR� NQRZ� DOO�DERXW� VHHLQJ�GHDWK��7KH� ,PPRUWDO� JHWV� D�ERQXV�RI� WKUHH�GLFH� WR� DQ\� UROO� LQYROYLQJ�



LQWLPLGDWLRQ�� $Q� DGGLWLRQDO� EHQHILW� LV� D�YDPSLUH�ZLOO�QRW�EH�DEOH�WR�JD]H� LQWR�WKH�LPPRUWDO
V�H\HV�ORQJ�HQRXJK�WR�'RPLQDWH�KHU� XQOHVV� WKH� YDPSLUH� VFRUHV� WKUHH�VXFFHVVHV�RQ�D�&RXUDJH�UROO��GLIILFXOW\����E^RUQdY^W�8UQbd��!�`d�6\Qg�$IWHU� WKH� LPPRUWDO
V� ILUVW� GHDWK�� KHU�KHDUW� MXVW� QHYHU� VWDUWHG� EHDWLQJ� DJDLQ��7KLV�DFWXDOO\�PDNHV�LW�SRVVLEOH�IRU�KHU�WR�SDVV� DV� D� .LQGUHG�� EXW� LPDJLQH� ZKDW� D�YDPSLUH�KXQWHU�ZLOO�GR���7KH\
UH�UXQQLQJ�DURXQG�GXULQJ�WKH�GD\��QRZ"����E^V_bde^QdU�AeYS[U^Y^W��#�`d�6\Qg�)RU�VRPH�UHDVRQ�� OXFN� MXVW� LVQ
W�ZLWK�\RX�� $Q\� WLPH� \RX� EHKHDG� DQRWKHU�,PPRUWDO� DQG� H[SHULHQFHV� WKH�4XLFNHQLQJ�� ZHLUG� HYHQWV� RFFXU� ZKLFK�JHQHUDOO\� FDXVH� \RX� VRPH� GDPDJH��([DPSOHV�� /LJKWQLQJ� VWULNHV� WKH� VWRQH�VWDLUFDVH� \RX
UH� RQ�� SOXPPHW� WR� WKH�JURXQG�� D� VXUYLYDOLVW� QXW� ZLWK� D�0DF����XVHV� \RX� IRU� WDUJHW� SUDFWLFH�� D� ILUHZRUNV�IDFWRU\� LV� VWDQGLQJ�QHDUE\� DQG� OLJKWV� XS��WKH� FRSV� KHDU� WKH� VSULQNOHUV� LQ� WKH�XQGHUJURXQG�SDUNLQJ�ORW�JR�RII�DQG�FRPH�WR� LQYHVWLJDWH�� \RX� ORVH� \RXU� IRRWLQJ� DQG�IDOO�LQWR�WKH�ULYHU�AeYS[U^Y^W�@_gUb��#�'�`d�=UbYd�

<RX� KDYH� VRPH� XQLTXH� VXSHUQDWXUDO�DELOLW\�DV�D�UHVXOW�RI�\RX�4XLFNHQLQJ��7KH�FRVW�RI�WKH�SRZHU�YDULHV�ZLWK�KRZ�SRWHQW�LW�LV��7KH URXJK�HTXLYDOHQW�RI�D�ILUVW�OHYHO�RI� D� 'LVFLSOLQH� RU� *LIW� ZRXOG� EH� WKUHH��7KH� HTXDO� RI� D� VHFRQG� OHYHO� ZRXOG� EH�IRXU��DQG�VR�RQ� XS�WR�D�ILIWK�OHYHO��ZKLFK�ZRXOG� EH� ZRXOG� EH� VHYHQ�� 8VLQJ� VXFK�SRZHUV�DOZD\V�UHTXLUHV�D�4XLFNHQLQJ�UROO��([DPSOH� SRZHUV� LQFOXGH DQLPDO� FRQWURO��FUHDWLQJ� LOOXVLRQV� DQG� HQWHULQJ� GUHDPV��7KH� SRZHU� VKRXOG� DOZD\V� EH� LQ� WKH�QDWXUH� RI� WKH� 4XLFNHQLQJ�� DQG� RI� WKH�FKDUDFWHU��1RWH�WKDW�LI�DQ�,PPRUWDO�WDNHV�\RXU�KHDG�� WKH\�PD\� WDNH� \RXU�SRZHU� WR�RQ�D� VXFFHVVIXO�4XLFNHQLQJ� UROO�� WKLV� FDQ�PDNH� \RX� D� WHPSWLQJ� WDUJHW�� 7KH�6WRU\WHOOHU�LV�DOZD\V�WKH�ILQDO�DUELWUDWRU�RI�DOO�VXFK�SRZHUV�9==?BD1<�C?395DI��G1D385BC�1>4�8E>D5BC�,�GRQ
W�FDUH�LI�KH
V�D�GDPQHG�FRS��LW
OO�EH�VHOI�GHIHQFH��PDQ���<HDK��DQG�ZKDW�DUH�\RX�JRQQD�WHOO�
HP"�7KDW�\RX
UH�DQ�,PPRUWDO�DQG�KH
V�D�PHPEHU�RI�D�VHFUHW�RUJDQLVDWLRQ�DQG�WKH\
UH�WU\LQJ�WR�NLOO�\RX"���� &DUO�DQG�'XQFDQ4eU\�=U^d_bc��!`d�=UbYd�<RX� KDYH� KDG� WKH� IRUWXQH� WR� VWXG\�XQGHU� PRUH� WKDQ� RQH� ,PPRUWDO� PHQWRU�DOWKRXJK� LW� LV� KLJKO\� XQOLNHO\� WKDW� \RX�VWXGLHG�XQGHU�WKHP�DW�WKH�VDPH�WLPH��$V�VXFK� \RX� PD\� SXUFKDVH� WKH� 0HQWRU�EDFNJURXQG�PRUH� WKDQ� RQFH�� .HHS� WUDFN�RI� WKH� EDFNJURXQG� SRLQWV� VSHQW� RQ� \RXU�0HQWRU
V�VHSDUDWHO\��5HPHPEHU�WKDW�ERWK�RI�WKHP�PD\�DVN�WKRQJV�RI�\RX��DQG�LW� LV�SRVVLEOH� WKLV� FRXOG� FDXVH� D� FRQIOLFW� RI�OR\DOWLHV�5cdbQ^WUT�=U^d_b��#`d�6\Qg�<RX�DQG�\RXU�PHQWRU�KDYH�IDOOHQ�RXW�RYHU� VRPHWKLQJ� LQ� WKH�SDVW��3HUKDSV� \RX�



GLGQ
W� OLYH� XS� WR� KLV� H[SHFWDWLRQV�� RU�PD\EH� KH� GLGQ
W� OLYH� XS� WR� \RXUV��:KDWHYHU� WKH� UHDVRQ�� \RXU� IRUPHU�0HQWRU� LV� RXW� WKHUH� VRPHZKHUH�� DQG�VKRXOG�\RX�PHHW�XS�DJDLQ�KH�ZLOO�KDYH�QR�KHVLWDWLRQ� LQ� WDNLQJ� \RXU� KHDG��5HPHPEHU�\RXU�0HQWRU�ZLOO�NQRZ�D�JUHDW�GHDO�DERXW�\RX��LQFOXGLQJ�\RXU�KDELWV�DQG�\RXU� ILJKWLQJ� VW\OH�� <RX� PD\� QRW� VSHQG�DQ\�SRLQWV�RQ�WKH�0HQWRU�%DFNJURXQG�6bYU^T\i�GQdSXUb��%�`d�=UbYd�7KH�:DWFKHU�DQG�,PPRUWDO�DUH�JRRG�IULHQGV��H�J��'XQFDQ�DQG� -RH���+RZHYHU��WKH�:DWFKHU� ZLOO� VWLOO� NHHS� WR� WKH� UXOHV��DQG�ZLOO� UDUHO\�JLYH�DZD\� LQIRUPDWLRQ�RQ�RWKHU�,PPRUWDOV��+RZHYHU�� LI�VRPHRQH�LV�FRPLQJ�DIWHU�\RX��WKH\�PD\�MXVW�GURS�WKH�RGG�KLQW�9W^_bQ^d��%�`d�6\Qg�<RX�NQRZ�\RX
UH�VSHFLDO�� \RX�UHDOLVH�WKDW� VRPHKRZ�� \RX� FDQQRW� GLH�� DJH��EHFRPH� VLFN�� HWF�� +RZHYHU�� QRERG\� KDV�HYHU� UHDOO\� HGXFDWHG� \RX� RQ� ZKDW� LW�PHDQV� WR� EH� DQ� ,PPRUWDO�� <RX� SUREDEO\�GR�QRW�HYHQ�NQRZ�WKDW�\RX�ZLOO�GLH�LI�\RX�ORVH�\RXU�KHDG��DQG�\RX�FHUWDLQO\�GR�QRW�NQRZ� WKDW� WKHUH
V� D� EXQFK� RI� RWKHU�,PPRUWDOV�ZHOO�WUDLQHG�LQ�VZRUGVPDQVKLS�ZKR�DUH�RXW�WR�UHOLHYH�\RX�RI�\RXU�KHDG��1RWH� WKDW� DQ� ,PPRUWDO� ZLWK� WKLV� IODZ�HLWKHU� WHQGV� WR� EH� YHU\� \RXQJ� �QR� RWKHU�,PPRUWDO� KDV� JRW� DURXQG� WR� VHHNLQJ� KHU�RXW� \HW�� RU� VKH� PLJKW� KDYH� WKH� DERYH�PHULW�� +LGGHQ�4XLFNHQLQJ��VKH
V�ROG��EXW�RWKHU� ,PPRUWDOV� DUH� QRW� DZDUH� RI� KHU�H[LVWHQFH��9]]_bdQ\�5^U]i��!�%`d�6\Qg�$OO� ,PPRUWDOV� KDYH� PDQ\� HQHPLHV��HDFK�RWKHU�� WKH�+XQWHUV�� WKH�,QTXLVLWLRQ��+RZHYHU� WKHUH� LV� DQ� ,PPRUWDO� RXW� WKHUH�VSHFLILFDOO\� ORRNLQJ� IRU� \RX� IRU� VRPH�UHDVRQ�� ,WV� OLNHO\� \RX� KDYH� IRXJKW� HDFK�RWKHU� EHIRUH�� DQG PD\EH� \RX�KDYH� NLOOHG�VRPHRQH� KH� FDUHG� DERXW�� 7KLV� ,PPRUWDO�

GRHVQ
W� MXVW� KDYH� D� JUXGJH� WKH\� DUH� RXW�WKHUH� ORRNLQJ� WR� GR� KDUP� WR� \RX� DQG�WKRVH� \RX� FDUH� DERXW�� 7KH� YDOXH� RI� WKH�)ODZ�GHSHQGV�XSRQ�KRZ�ROG�WKH�,PPRUWDO�LV�� D� �� SRLQW� HQHP\� LV� QRW� D� SRZHUIXO� DV�\RX��DOWKRXJK�VKH�FDQ�VWLOO�EH�GDQJHURXV����SRLQWV�LV�DQRWKHU RI�DERXW�\RXU�DJH�DQG�SRZHU��ZKLOH�IRU�PRUH�SRLQWV��\RXU�HQHP\�LV�ROGHU�RU�PRUH�GDQJHURXV�DQG�IRU���WKH\�DUH�OLNHO\�WR�KDYH�QR�WURXEOH�DW�DOO�VOLFLQJ�\RX�XS�VKRXOG�\RX�ILJKW�IDFH�WR�IDFH�9]]_bdQ\�6bYU^T��!�%`d�=UbYd�<RX� KDYH� DQ� ,PPRUWDO� IULHQG� ZKR�\RX� FDQ� WUXVW�� ,Q� WKH� GDQJHUV� RI� \RXU�H[LVWHQFH�\RX�KDYH�D�ILUP�IULHQGVKLS�ZLWK�RQH� RI� \RXU� RZQ� NLQG�� 6RPHRQH� ZKR�XQGHUVWDQGV�\RX�SUHGLFDPHQW��ZLOO�ZDWFK�\RXU� EDFN� DQG�ZRQ
W� WDNH� \RXU� KHDG��$V�ZLWK� WKH�)ODZ� ,PPRUWDO�(QHP\�� WKH� FRVW�RI� WKH�0HULW�GHSHQGV�XSRQ�WKH SRZHU�RI�\RXU� FRPUDGH�� 8QIRUWXQDWHO\�� VLQFH�,PPRUWDOV�PXVW�ILJKW�RQH�RQ�RQH��WKHUH�LV�OLWWOH� \RX� FDQ� GR� WR� SURWHFW� HDFK� RWKHU�DJDLQVW� WKH� JUHDWHVW� WKUHDW� WR� HLWKHU� RI�\RX��RWKHU� ,PPRUWDOV��7KLV�0HULW� FDQ�EH�WDNHQ� VHYHUDO� WLPHV� WR� UHSUHVHQW� VHYHUDO�IULHQGV�� 7KH� 6WRU\WHOOHU� VKRXOG� DOVR�UHPHPEHU� WKDW� IULHQGV� DUH� QRW� UHWDLQHUV�RU�VWRRJHV��HYHQ�LI� WKH\�DUH� OHVV�SRZHUIXO�WKDQ� WKH�SOD\HU�� DQG� WKH\�DUH�QRW�DOZD\V�DURXQG�� 7ZR� ,PPRUWDO� IULHQGV� PD\� QRW�PHHW� HDFK� RWKHU� IRU� GHFDGHV�� HYHQ�FHQWXULHV��;^_g^�GQdSXUb��!�`d�=UbYd�7KH� ,PPRUWDO� NQRZV� WKDW� WKH�:DWFKHUV�H[LVW��DQG�WKDW�WKHUH�LV�D�SHUVRQ�ZDWFKLQJ� KLP�KHU�� MXVW� WDNLQJ� QRWHV��+RZHYHU�� WKH\� GR� QRW� NQRZ� ZKR� WKLV�SHUVRQ�LV�=e]]i�3_]`Q^Y_^��%`d�=UbYd�<RX� KDYH� RQH� RI� WKH� ZRUOGV� IHZ�PXPPLHV� DV� D� FRPSDQLRQ� RU� FORVH�DVVRFLDWH�� <RXU� UHODWLRQVKLS� LV� RQH� RI�



UHODWLYH� HTXDOLW\�� DV� \RX� DUH� ERWK� RQH� RI�WKH� IHZ� FUHDWXUHV� WKDW� FDQ� XQGHUVWDQG�HDFK� RWKHU�� 7KH� 5HERUQ� ZLOO� KHOS� DQG�DGYLVH� \RX� IURP� WLPH� WR� WLPH�� EXW� ZLOO�H[SHFW�WKH�VDPH�WUHDWPHQW�LQ�UHWXUQ��VXFK�DV� PLQGLQJ� WKHLU� DIIDLUV� ZKLOH� WKH\� DUH�GHDG�� DQG� WKH\� DUH QHLWKHU� D� FRQVWDQW�FRPSDQLRQ�QRU�D� VRXUFH�RI� IUHH�$PXOHWV�RU�$OFKHPLFDO�SRWLRQV�BUQ\\i�6bYU^T\i�GQdSXUb��'�`d�=UbYd�7KH� :DWFKHU� ZLOO� EHWUD\� RWKHU�,PPRUWDOV�WR�\RX��1RWH�WKLV�ZLOO�ULVN�KLP�EHLQJ�H[SHOOHG�IURP�WKH�:DWFKHUV��,I�WKLV�KDSSHQV�REYLRXVO\� WKLV�PHULW� LV� ORVW�� DQG�VDLG�MDGHG�:DWFKHU�PD\�EHFRPH�D�+XQWHU��6WRU\WHOOHUV�GLVFUHWLRQ�B_eWU�GQdSXUb��%�`d�6\Qg�<RXU� :DWFKHU� KDV� WXUQHG� +XQWHU��7KLQN�RI�KDYLQJ�D�UHDOO\�GLOLJHQW�9DPSLUH�+XQWHU� DIWHU� \RX� ZKR� NQRZV� \RXU� EDQN�DFFRXQW��\RXU�MRE��ZKHUH�\RX�OLYH��HWF�CQ^SdeQbi��$�`d�=UbYd�<RX� KDYH� DFFHVV� WR� D� SODFH� RI� +RO\�*URXQG�ZKHUH�\RX�FDQ� VWD\� LI�QHFHVVDU\��0D\EH� WKH� ORFDO� SULHVW� LV \RXU� IULHQG�� RU�\RX� RZQ� SURSHUW\� EXLOW� RQ� DQ� DQFLHQW�EXULDO�VLJKW��+RZHYHU��LI�WKH�ORFDWLRQ�LV�D�QRGH� RU� FDHUQ�� RWKHU� VXSHUQDWXUDOV� PD\�KDYH�DQ�LQWHUHVW�LQ�LW��DQG�ZKLOH�\RX�PD\�EH� VDIH� IURP� ,PPRUWDOV� WKHUH�� \RX� PD\�QRW�EH�VDIH�IURP�WKHP�GU\\�;^_g^�GQdSXUb��"�`d�=UbYd�7KH� ,PPRUWDO� NQRZV� DERXW� WKH�:DWFKHUV�� DQG�NQRZV�ZKR� WKHLU�ZDWFKHU�LV��7KH�:DWFKHU� WKHPVHOYHV�PD\� RU�PD\�QRW� NQRZ� WKDW� WKHLU� ,PPRUWDO� NQRZV�DERXW�WKHP�

@8IC931<>US[�9^Zebi��"�`d�6\Qg�$W� VRPH� SRLQW�� WKH� ,PPRUWDO� KDV�VXVWDLQHG� D� YLFLRXV� LQMXU\� WR� WKH� WKURDW��PRVW� OLNHO\� D� QHDU� GHFDSLWDWLRQ� E\�DQRWKHU� LPPRUWDO���7KHUH� LV� D�QDVW\� VFDU�RQ� WKH� LPPRUWDO
V� WKURDW�� DQG� KH� VSHDNV�LQ�D�KRUULEOH��JUDWLQJ�YRLFH��$OO VRFLDO�UROOV�VXIIHU�D�SHQDOW\�RI�WZR�GLFH��2Q�WKH�SOXV�VLGH�RI�WKLV��WKH�,PPRUWDO�JHWV�D�ERQXV�RI�WZR�GLFH�RQ�LQWLPLGDWLRQ�UROOV��@QY^�D_\UbQ^SU��%�`d�=UbYd�$OWKRXJK�,PPRUWDOV�FDQQRW�GLH��WKH\�FDQ� VWLOO� IHHO� SDLQ�� DQG� WKH\� GR� QRW�SDUWLFXODUO\� HQMR\� LW�� ,PPRUWDOV� QRUPDOO\�KDYH� D� KLJK� WROHUDQFH� IRU� SDLQ�� EHFDXVH�OLWWOH�FRPSDUHV�WR�WKH�DJRQ\�RI�WKHLU� ILUVW�GHDWK�ZKHQ� WKH\�EHFRPH� IXOO\� ,PPRUWDO��+RZHYHU�� WKRVH� ZLWK� WKLV� SDLQ� DUH�YLUWXDOO\� LQVHQVLWLYH� WR� SDLQIXO� VWLPXOL��7KXV��WKH�,PPRUWDO�ZRXOG�QRW�KHVLWDWH�WR�MXPS� RII� WKH� :RUOG� 7UDGH� &HQWHU�� RU�VWLFN� D� NQLIH� LQ� KLV� KHDUW� WR� SURYH� WR�VRPHRQH�WKH\�FDQQRW�GLH��,Q�JDPH�WHUPV��WKH� ,PPRUWDO� UHGXFHV� WKH� ZRXQG�SHQDOWLHV�RQ�KHU�GLFH�SRRO�E\�WKUHH��,I�WKH�,PPRUWDO�LV�UHGXFHG�WR��LQFDSDFLWDWHG���KH�FDQ� VWLOO� WDNH� DFWLRQV� ZLWK� D� SHQDOW\� RI�IRXU�RQ�KLV�SRRO��XQOHVV��IRU�H[DPSOH��KLV�OLPEV� DUH� SK\VLFDOO\� FXW� RII� � WKH�6WRU\WHOOHU� LV� WKH� ILQDO� MXGJH��� 1RWH��,PPRUWDOV� ZLWK� WKLV� PHULW� DUH� SUHWW\�PXFK�LPPXQH�WR�WKH�HIIHFWV�RI� WKH�'DUN�7KDXPDWXUJ\� 3DWK� RI� 7RUWXUH��6WRU\WHOOHU
V�*XLGH�WR�WKH�6DEEDW��



3?=21D+RZHYHU� KDUG� WKH\� WU\�� FRPEDW� LV�XVXDOO\� LQ� WKH� HQG� XQDYRLGDEOH� IRU� DQ�LPPRUWDO��:KHQ� LW� GRHV� FRPH�PRVW� OLNH�WR�EH�SUHSDUHG�>5G�3?=21D�=1>?5EFB5C66WWHHHHO�O�::DDOOOO�� 7KH� ZDUULRU� UROOV� DV� KLV�DWWDFN� UROO� 'H[WHULW\� ��0HOHH�� GLIILFXOW\���� $Q\� VXFFHVV� RQ� WKLV� UROO� DGG� WR� WKH�QXPEHU� RI� SDUU\� GLFH� KH� KDV� RQ� DQ\�GHIHQFH� UROO� KH�PDNHV� GXULQJ� WKH� URXQG��$Q\� DWWHPSW� PDGH� WR� %UDZO� IURP� WKH�IURQW� E\� DQ\� DWWDFNHUV� UHVXOWV� LQ�DXWRPDWLF� GDPDJH� RQ� ZKRHYHU� WULHV� WR�DWWDFN� KLP� KDQG�WR�KDQG�� DV� LI� D�VXFFHVVIXO�DWWDFN�UROO�KDG�EHHQ�PDGH��7KH�ZDUULRU�PD\� DWWHPSW� RQO\� SDUULHV� LQ� WKLV�WXUQ�77\\SSHH�� 'HIHQFH''LLIIIILLFFXXOOWW\\�� �,,PPDDJJHH�� 7KH� ZDUULRU� EHJLQV� WR� VZLQJ�WR� KLV� ZHDSRQ� LQ� D� FRPSOH[� IORZLQJ�SDWWHUQ�� ZHDYLQJ� D� ZDOO� RI� VWHHO� LQ� IURQW�DQG�DURXQG�KLP��PRYLQJ�IRUZDUG�VOLJKWO\�ZLWK�HDFK�SDVV�77HHQQGGRRQ�Q� 66OOLLFFHH�� 6NLOOHG� LI� VRPHZKDW�XQVFUXSXORXV� ZDUULRUV� FDQ� DWWHPSW� WR�VOLFH� WKH� WHQGRQ
V� RI� D� IRH
V� ZULVWV� DQG�DQNOHV�� 'RLQJ� WKLV� UHTXLUHV� 0HOHH� ���'H[WHULW\���DQG�D�EODGHG�ZHDSRQ�� ,I� WZR�RU�PRUH�+HDOWK� /HYHOV� DUH� WDNHQ� E\� WKH�

YLFWLP�� WKH� WHQGRQV� DUH� FXW�� :ULVWV�EHFRPH� XVHOHVV�� DQG� D� VXFFHVVIXO� WHQGRQ�VOLFH� WR� WKH� DQNOH� FDQ� FULSSOH� D� PRUWDO�RSSRQHQW� IRU OLIH� XQOHVV� H[FHOOHQW� KHDOWK�FDUH�RU�PDJLFDO�DLG�FDQ�EH�UHQGHUHG�77\\SSHH�� $WWDFN''LLIIIILLFFXXOOWW\\�� �''DDPPDDJJHH����$V�ZHDSRQ,,PPDDJJHH���� :LWK� GHDGO\� SUHFLVLRQ�� WKH�ZDUULRU� TXLFNO\� VWULNHV�� ZKLSSLQJ� KLV�EODGH� DFURVV� KLV� RSSRQHQWV� YXOQHUDEOH�ZULVW�RU�DQNOH�--DDEE�� 7KLV� TXLFN� VWULNH� VHUYHV� WR� WHVW�DQ�RSSRQHQWV�GHIHQFHV�77\\SSHH��$WWDFN''LLIIIILLFFXXOOWW\\��:HDSRQ�'LIILFXOW\���''DDPPDDJJHH��6WUHQJWK���,,PPDDJJHH��:LWK� D� TXLFN�� IDVW� VWULNH� WKH�ZDUULRU� WULHV� WR� SLHUFH� KLV� RSSRQHQWV�GHIHQFHV�++HHDDG�G� ::RRXXQQGG�� 'LIIHUHQW� IURP� WKH�QRUPDO�DLPHG�DWWDFN�� WKH�SXUSRVH�RI�WKLV�VWULNH� LV� WR� VODVK� WKH� RSSRQHQWV� KHDG�FDXVLQJ� WKHP� WR� EOHHG�� 7KH� EORRG� ZLOO�WKHQ� REVWUXFW� WKHLU� YLVLRQ� LQ� VXEVHTXHQW�URXQGV� DGGLQJ� ��� WR� WKH� GLIILFXOWLHV� RI�WKHLU� VWULNHV� RQ� WKH� IROORZLQJ� WXUQ�� 7KLV�ODVWV� IRU�RQH� WXUQ�SHU�+HDOWK�/HYHO�GRQH�E\�WKH�DWWDFN��RU�DV�ORQJ�DV�LW�WDNHV�WR�KHDO�WKH� ZRXQG�� ZKLFK� HYHU� LV� OHVV�� DOWKRXJK�WKHLU� LV� D� PLQLPXP� RI� RQH� WXUQV� HIIHFW��HYHQ� LI WKH� ZRXQG� LV� KHDOHG� WKH� EORRG�GRHV�QRW�LQVWDQWO\�GLVDSSHDU�

338811@@DD55B�B�DDGG??**CCIICCDD55==CC
�<RX
UH�EHWWHU�ZLWK�D�EODGH�WKDQ�KHU��\HV��<RX
UH�VWURQJHU�WKDQ�KHU��\HV��%XW�LI�\RX�NHHS�OHWWLQJ�KHU�ZDON�DZD\��RQH�GD\�VKH�JHWV�OXFN\�DQG�WDNHV�\RXU�KHDG�� \HV��� 0HWKRV



77\\SSHH��$WWDFN''LLIIIILLFFXXOOWW\\��:HDSRQ�'LIILFXOW\���''DDPPDDJJHH��6WUHQJWK���,,PPDDJJHH��7KH�ZDUULRU� VZLQJV�KLV� EODGH�DW� KLV� RSSRQHQW
V� KHDG�� FXWWLQJ� KLP� RQ�WKH� IRUHKHDG� DQG� FDXVLQJ� EORRG� WR� VSLOO�GRZQ�KL�IDFH�DQG�LQWR�KLV�H\HV��@QYbUT�GUQ`_^c$� FKDUDFWHU� QHHGV� WR� KDYH� D'H[WHULW\� ��0HOHH� GLFH� SRRO� RI� DW� OHDVW�ILYH� WR� XVH� SDLUHG� ZHDSRQV�� DOWKRXJK� LV�XQOLNHO\�WR�SUHVHQW�PXFK�RI�D�SUREOHP�WR�PRVW� ,PPRUWDO� FKDUDFWHUV�� $� FKDUDFWHU�ZLWK� WZR� ZHDSRQV� FDQ� FKRRVH� WR� HLWKHU�DWWDFN�ZLWK�ERWK�RU�XVH�RQH�WR�GHIHQG��,I�DWWDFNLQJ� WKH� FKDUDFWHU� PXVW� VSOLW� WKHLU�GLFH� SRRO�� EXW� JDLQV� DQ� H[WUD� GLFH� WR� WKH�SRRO�� ,I�GHIHQGLQJ�WKH�GLIILFXOW\�RI�0HOHH�DQG� %UDZO� DWWDFNV� DJDLQVW� WKH� FKDUDFWHU�DUH�LQFUHDVHG�E\�RQH�3?=21D�CICD5=C7KHUH� DUH� QRZ� VHYHUDO� GLIIHUHQW�FRPEDW� V\VWHPV� DYDLODEOH� IRU� ,PPRUWDOV��7KHUH� LV� WKH� ¶YDQLOOD·�FRPEDW�XVHG� LQ�WKH�

�QG� HGLWLRQV� RI� WKH� YDULRXV� :RUOG� RI�'DUNQHVV� JDPHV�� WKHUH� LV� WKH� H[SDQGHG�FRPEDW� V\VWHP� LQ� +LJKODQGHU�� WKH�*DWKHULQJ� IRU� GXHOV� 7KHUH� LV� DOVR� QRZ�WKH�5HYLVHG� 6WRU\WHOOHU� V\VWHP� DSSHDULQJ�LQ�WKH�QHZ�FRUH�ERRNV�DQG�ILQDOO\�:RUOG�RI�'DUNQHVV��&RPEDW�:LWK� DOO� WKHVH� V\VWHPV� WR� FKRRVH�IURP�LW�VHHPV�UDWKHU�FRQIXVLQJ��+RZHYHU�WKH\� DUH� QRW� UHDOO\� WKDW� GLIIHUHQW�� 7KH�PDMRU�FKDQJH� LV� WKH�GDPDJH�GRQH�E\� WKH�ZHDSRQV�� DQG� WKH� DGGLQJ� RI� VXFFHVVHV� WR�KLW�WR�WKH�GDPDJH�UROO�,WV� EHVW� WR� GHFLGH� ILUVW� ZLWK� ZKLFK�V\VWHP� \RX� DUH� JRLQJ� WR� KDQGOH� ¶QRUPDO·�FRPEDW� DV� WKDW� JLYHV� \RX� D� EDVH� IURP�ZKLFK� WR� VWDUW��7KH�QH[W� FKRLFH� LV� LI� \RX�ZDQW� WR� KDQGOH� VZRUG GXHOV� ZLWK� D�VHSDUDWH� V\VWHP�� RI� QRW� WKHQ� WKDW·V� DOO�VRUWHG�� ,I� QRW� \RX� QHHG� WR� GHFLGH� KRZ�H[DFWO\� WR� PHVK� WKH� GXHOOLQJ� UXOHV� ZLWK�WKH�RWKHU�V\VWHP�G_b\T�_V�4Qb[^Ucc*�3_]RQd7KH�EDVLF�V\VWHP�GRHVQ·W�FKDQJH�WRR�PXFK� ZLWK� WKLV�� ,I� \RX� DUH� EX\LQJ�PDQRHXYUHV ZLWK�SRZHU�SRLQWV�WKHQ�VRPH�



RI�WKH�RQHV�LQ�+LJKODQGHU�WKDW�DUH�QRW�LQ�WKH�&RPEDW�ERRN�ZLOO�KDYH�WR�EH�JLYHQ�D�FRVW�� $SDUW� IURP� WKDW� DQG� SRVVLEO\�PDNLQJ� XS� FRPEDW� FDUGV� LI� \RX� DUH� VR�LQFOLQHG� WKHUH� LV� OLWWOH� WR� FKDQJH��5HPHPEHU�WKDW�ZHDSRQV�PRGLI\�LQLWLDWLYH�UDWLQJV�XQGHU�WKLV�V\VWHP�Cd_bidU\\Ub�BUfYcUT$OWKRXJK� D� VPRRWKHU� V\VWHP� WKDQ�EHIRUH� WKLV� FDXVHV� VRPH� SUREOHPV� IRU�GXHOV��$OO�ZHDSRQV�DUH�DW�GLIILFXOW\�� DQG�WKH� GLIIHUHQFH� WKH\� GR� LQ� GDPDJH� LV�UHGXFHG�� ZKLFK� WHQGV� WR� PDNH� WKHP� DOO�UDWKHU� VLPLODU��2Q� WKH�SOXV� VLGH� WKLV� FDQ�FXW� GRZQ� RQ� HYHU\RQH� KDYLQJ� D� NDWDQD�SXUHO\�IRU�LWV�VWDWLVWLFV�0RUH� LPSRUWDQWO\� WKH� QHZ� LQLWLDWLYH�V\VWHP� ZKLOH� TXLFNHU� JLYHV� PXFK� PRUH�YDULHG�UHVXOWV�� ,W� LV�SUREDEO\�EHVW�WR�NHHS�LW� IRU� QRUPDO� FRPEDW� EXW� JR� EDFN� WKH�:LWV� �� $OHUWQHVV� UROO� IRU� GXHOOLQJ��2WKHUZLVH SHRSOH� IUHTXHQWO\� KDYH� ODUJH�LQLWLDWLYH�GLIIHUHQFHV��ZKLFK�WUDQVODWH�LQWR�ODUJH�DWWDFN�ERQXVHV�LQ�WKH�GXHOOLQJ�UXOHV��ZKLFK�RIWHQ�PHDQV�PRUH�GDPDJH�$Q\�SRZHU� WKDW�ZRXOG�QRUPDOO\�DGG�LQLWLDWLYH� GLFH� IRU� FRPEDW� VKRXOG� DGG�VWUDLJKW�WR�LQLWLDWLYH�VFRUH�ZKHQ�XVLQJ�WKH�UHYLVHG�LQLWLDWLYH�V\VWHP�,I� \RX� DUH� DGGLQJ� KLW� VXFFHVVHV� RQWR�GDPDJH� GLFH� LQ� QRUPDO� FRPEDW�� LW� LV�ZRUWK�NHHSLQJ�LW�IRU�WKH�GXHOOLQJ�UXOHV��,W�UHZDUGV� VNLOOHG� ILJKWHUV� DQG� UHDOO\� VXFK�ILJKWV�VKRXOG�EH�DERXW�VNLOO�DQG�QRW�SXUH�EUXWH�IRUFH�(PSRZHU� :HDSRQ� EHFRPHV� UDWKHU�FRQIXVLQJ� DV� PDQ\� FKDUDFWHUV� KDYH�GLIIHUHQW� DPRXQWV� RI� VRDN� IRU� DJJUDYDWHG�GDPDJH�WKDQ�IRU�OHWKDO��7KH�EHVW�VROXWLRQ�LV� WR� WUHDW� WKH� DJJUDYDWHG� DV� FRPSOHWHO\�VHSDUDWH��DQG�WKHUHIRUH�VRDNHG�VHSDUDWHO\�IURP�WKH�UHJXODU�GDPDJH�)RU�([DPSOH�5LFKDUG� WKH� LPPRUWDO� KDV� EHHQ�

DWWDFNHG�E\�DQ�XQIRUWXQDWH�YDPSLUH�ZKR�WKLQNV� KH� ZLOO� PDNH� DQ� HDV\� PHDO��5LFKDUG�SXOOV�RXW�LV�VDEUH�DQG�SURFHHGV�WR�WHDFK�WKH�XQGHDG�FUHDWXUH�D�OHVVRQ�1RZ� KH� VWULNHV�� WKH� FKDUDFWHU� KDV� D�'H[WHULW\� RI� �� DQG� D� 0HOHH� RI� �� VR�5LFKDUG¶V� SOD\HU� UROOV� �� GLFH� GLIILFXOW\� ���+H�VFRUHV���VXFFHVVHV�1RZ�KH�UROOV�IRU�GDPDJH��6WUHQJWK����SOXV� �� IRU� WKH� VDEUH�� SOXV� DQRWKHU� �� IRU�WKH� VXFFHVVHV�� VR� VHYHQ� GLFH�� JHWWLQJ� ��VXFFHVVHV��7KH� YDPSLUH� FDQ� VRDN� WKLV� RQ�WKHLU� 6WDPLQD���)RUWLWXGH� DV� LW� LV� OHWKDO�GDPDJH��KHUH�WKH�YDPSLUH�KDV���6WDPLQD�DQG���)RUWLWXGH�VR� WKH�6WRU\WHOOHU� UROOV���GLFH�IRU�WKH�YDPSLUH��JHWWLQJ���VXFFHVVHV��7KH� YDPSLUH� WDNHV� �� OHYHOV� RI� OHWKDO�GDPDJH�1RZ� 5LFKDUG·V� SOD\HU� UROOV� WKHLU�4XLFNHQLQJ�� GLIILFXOW\� ��� DQG� JHWV� ��VXFFHVVHV��7KLV�LV�DJJUDYDWHG�GDPDJH�DQG�WKH� YDPSLUH� FDQ� RQO\� WU\� DQG� VRDN� ZLWK�WKHLU���)RUWLWXGH��JHWWLQJ�RQH�VXFFHVV�DQG�VR�WDNLQJ�RQH�OHYHO�RI�DJJUDYDWHG�GDPDJH�7R� VWRS� SOD\� JHWWLQJ� ERJJHG� GRZQ�ZLWK�WRR�PDQ\�GLFH�UROOV�LWV�SUREDEO\�EHVW�WR� UROO�GDPDJH� DQG� VRDN�DOO� DW�RQFH�ZLWK�GLIIHUHQW� FRORXUHG� GLFH� IRU� WKH� WZR� W\SHV�LI�\RX�KDYH�WKHP�DYDLODEOH�,I�\RX� IHHO� WKLV�PDNHV� WKH�SRZHU� WRR�ZHDN� \RX� FDQ� NHHS� WKH� ROG� V\VWHP� DQG�DOORZ�WKH�WDUJHW�WR�VRDN�WKH�HQWLUH�DWWDFN�DV� LI� LW� ZDV� OHWKDO� GDPDJH�� VXFFHVVHV�UHPRYLQJ�WKH�DJJUDYDWHG�GDPDJH�ILUVW�GUQ`_^�4YVVYSe\dYUc9DPSLUH� DQG� 0DJH� 5HYLVHG� XVH� D�VLPSOLILHG� V\VWHP� RI� NHHSLQJ� DOO� 0HOHH�ZHDSRQV� DW� GLIILFXOW\� ��� :HUHZROI�5HYLVHG� NHHSV� WKH� GLIIHUHQW� ZHDSRQ�GLIILFXOWLHV� RI� HDUOLHU� HGLWLRQV�� 6LQFH�VZRUGV� DQG� PHOHH� FRPEDW� DUH� VR�LPSRUWDQW� WR� +LJKODQGHU� LW� LV� SUREDEO\�EHVW�WR�XVH�WKH�YDULDEOH�GLIILFXOW\�



>5G�1B385DI@5CBU\eSdQ^d�9]]_bdQ\(WHUQDO�OLIH�ZDV�WKUXVW�XSRQ�\RX��DQG�\RX� GLGQ
W� ZDQW� LW�� <RX� \HDUQ� IRU� D�QRUPDO� OLIH� � D� VPDOO� FLUFXPVFULEHG�� VDIH�OLWWOH� OLIH�� EOLVVIXO� LJQRUDQW� RI� WKH� JUHDWHU�WKLQJV� WR� ZKLFK� \RXU� H\HV� ZHUH� IRUFLEO\�RSHQHG�� $� OLIH� ZLWKRXW� KDYLQJ� WR� ZDWFK�RYHU� \RXU� VKRXOGHU� IRU� DQRWKHU� VZRUG�ZLHOGLQJ� PDQLF� ORRNLQJ� IRU� \RXU� KHDG��<RX�NQRZ�\RX�FDQ�QHYHU�JR�EDFN�WR�EHLQJ�PRUWDO��DQG�\RX�GRQ
W�ZDQW�WR�GLH�MXVW�\HW��EXW� \RX� FDQ
W� VKDNH� WKH� \HDUQLQJ� WR� EH�QRUPDO�� <RXU� PRRGV� ZLOO� RIWHQ� VZLQJ�EHWZHHQ�GHQLDO�DQG�GHSUHVVLRQ�*DLQ� RQH� SHUPDQHQW SRLQW� RI�:LOOSRZHU� ZKHQ� \RX� UHDOLVH� DQG� DFFHSW�WKH� WUXWK� DERXW� ZKDW� \RX� KDYH� EHFRPH��7KLV� VKRXOG� RFFXU� RQO\� DIWHU� ORQJ� VRXO�VHDUFKLQJ�DQG�VRPH�H[FHOOHQW�UROHSOD\LQJ��$IWHU� WKLV� FKRRVH� DQRWKHU� 1DWXUH��SHUKDSV� RQH� UHODWHG� WR� WKH� FDWDO\VW� IRU�FKDQJH�=QcaeUbQTUb1R�� WKLV� GRHVQ
W� PHDQ� \RX� OLNH�YDPSLUHV�� 5DWKHU� \RX� IHHO� WKDW� OLIH� LV�FRPSOH[�HQRXJK�IRU�WKRVH�ZKR�RQO\�KDYH�RQH� OLIHWLPH�� )RU� ,PPRUWDOV� LW� FDQ�GLVVROYH� LQWR� FKDRV� LI� WRR� PDQ\� WKLQJV�IURP� WKH�SDVW DOO� FRPH�KRPH� WR� URRVW� DW�RQFH�� 7KH� RQO\� ZD\� WR� DYRLG� WKLV� LV� WR�OHDYH� DV� OLWWOH� WUDFH� RI� \RXUVHOI� DV�SRVVLEOH� � WR� OHDYH� QR� IRRWSULQWV� LQ� WKH�VDQGV� RI� WLPH��0RUWDOV� DUH� IDU� EHWWHU� RII�QHYHU�NQRZLQJ�WKDW�FUHDWXUHV�OLNH�\RXUVHOI�ZDON� DPRQJ� WKHP� � DQG� VHFUHF\� SURWHFWV�\RX� IURP� WKH� XQZHOFRPH� DWWHQWLRQ� RI�+XQWHUV� DQG� RWKHU� ,PPRUWDOV�5HJDLQ� RQH� :LOOSRZHU� SRLQW� ZKHQHYHU�\RX� UHVROYH� D� VLWXDWLRQ� ZLWKRXW� DQ\RQH�ILQGLQJ�RXW��RU�HYHQ�VXVSHFWLQJ�� WKDW�\RX�DUH�PRUH�WKDQ�MXVW�DQ�RUGLQDU\�PRUWDO�

>5G�C;9<<CGUQ`_^�c]YdXY^W7KH� PDQ·V� GDUN� RXWOLQH� ZDV� IUDPHG�E\� WKH� JORZLQJ� OLJKW� RI� WKH� IRUJH�� (DFK�KDPPHU� EORZ� UHVRXQGHG� DURXQG� WKH�VPDOO� URRP�� HFKRLQJ� RI� WKH� VWRQH� ZDOOV�DQG�G\LQJ�DZD\� MXVW� LQ� WLPH� IRU� WKH�QH[W�RQH���,W� ZRXOG� EH� D� ILQH� EODGH�� RQH� WKDW�ZRXOG�WDNH�PDQ\�KHDGV�7KLV�ZDV�RQFH�D�PXFK�PRUH�FRPPRQ�VNLOO� WKDQ� LW� LV� WRGD\�� ,QGHHG� RQH� RI� WKH�ELJJHVW�SUREOHPV� IDFLQJ� ,PPRUWDOV� LQ� WKH���VW� FHQWXU\� LV� JHWWLQJ� KROG� RI� JRRG�ZHDSRQV�� 5HSOLFDV� DUH� XVXDOO\� WRR� EOXQW�RU�EDGO\�EDODQFHG�DQG�VZRUGV�FUHDWHG�IRUUH�HQDFWPHQWV� DUH� GHVLJQHG� WR� EH� VDIH��QRW�WKH�ILUVW�WUDLW�DQ�,PPRUWDO�ORRNV�IRU��:KLOH� EDVLF� VZRUG� PDLQWHQDQFH� LV�FRYHUHG� E\�0HOHH�� UHSDLULQJ� D� EURNHQ� RU�

EHQW�EODGH��RU�IRUJLQJ�D�QHZ�RQH��XVXDOO\�UHTXLUHV� WKLV� VNLOO�� DOWKRXJK� LW� PD\� EH�WDNHQ�DV�D�VSHFLDOLW\�LQ�&UDIWV�3RVVHVVHG� E\�� ,PPRUWDOV�� VSHFLDOLVWV��PHPEHUV� RI� UH�HQDFWPHQW� VRFLHWLHV��DUPRXUHUV�

z 1RYLFH��<RX�FDQ�VWUDLJKWHQ�D�EHQW�ZHDSRQ�ZLWKRXW�GDPDJLQJ�LW�zz 3UDFWLFHG��<RX�FDQ�PDNH�D�VLP�SOH��VHUYLFHDEOH�ZHDSRQ�zzz &RPSHWHQW��<RX�FDQ�PDNH�DOO�NLQGV�RI�ZHDSRQV��ZLWK�JRRG�EDO�DQFH�WKDW�ZLOO�KROG�WKHLU�HGJH�zzzz ([SHUW��<RX�FDQ�IRUJH�D�.DWDQD�WKDW�ZLOO�SDVV�DOO�WKH�UHTXLUHG�WHVWV�zzzzz0DVWHU��<RXU�ZHDSRQV�DUH�WKLQJV�RI�EHDXW\��DOPRVW�FRPLQJ�DOLYH�LQ�WKH�ZLHOGHU·V�KDQG�



>5G�;>?G<5475C9]]_bdQ\�<_bU7KH� WZR�PHQ� VWDUHG� DW� WKH� KHDGOHVV�FRUSVH��LW�KDG�EHHQ�EUXWDOO\�DWWDFNHG�DIWHU�GHDWK��DSSDUHQWO\�E\ D�KDWFKHW�RU�D[H�´:DV�LW�KLP"µ�WKH�VKRUWHU�PDQ�DVNHG�LQ�D�KXVKHG�YRLFH��´1Rµ�� KLV� FRPSDQLRQ� UHSOLHG�� ´KH�DOZD\V�XVHV�D�FDYDOU\�VDEUH��QHYHU�DQ�D[H��7KLV� ZDV� QRW� MXVW� D� ILJKW�� WKH� DWWDFNHU�UHDOO\�KDWHG�KLP��DQG�,�RQO\�NQRZ�RI�RQH�,PPRUWDO�ZKR�KDWHG�KLP�OLNH�WKLV�µ/LNH�DOO�/RUHV� WKH�NQRZOHGJH� LV�KDUG�WR� FRPH� E\�� DQG� IRU� WKRVH� SHRSOH� QRW�

EHORQJ� WR� WKH� JURXSV� WKDW� QRUPDOO\�SRVVHVV� LW� D� JRRG� UHDVRQ� LV� UHTXLUHG� WR�KDYH�LW�D�FKDUDFWHU�FUHDWLRQ�3RVVHVVHG� E\�� ,PPRUWDOV�� :DWFKHUV��+XQWHUV>5G�213;7B?E>4Cg_bT$Q� ,PPRUWDO� OLYHV� DQG� GLHV� E\� WKHLU�ZHDSRQ�� ZKLOH� DOPRVW� QRQH� RI� WKHP� DUH�PDJLFDO� LQ� WKH� PDQQHU� RI� 0DJH�7DOLVPDQV� RU� *DURX )HWLVKHV�� PDQ\� DUH�YHU\� ILQHO\� FUDIWHG� ZHDSRQV� ZLWK�

H[FHSWLRQ�HGJH�DQG�EDODQFH�$Q�,PPRUWDO� WDNLQJ� WKLV�EDFNJURXQG�KDV�RQH�RI�WKH�ILQHVW�ZHDSRQV�HYHU�PDGH��D� VXSHUE�� RQH�RI� D�NLQG�SLHFH�PDGH�E\�D�PDVWHU�FUDIWVPDQ��(DFK�SRLQW�SXW�LQWR�WKH�EDFNJURXQG�\RX�PD\�EH�VSHQW�WR�EX\�RQH�RI�WKH�OLVWHG�IHDWXUHV�RQFH�DQG RQFH�RQO\�
• $GG� RQH� WR� WKH� XVHUV� PHOHH�SRRO�ZKLOH�XVLQJ�WKH�ZHDSRQ�
• $GG� RQH� WR� WKH� GDPDJH� WKH�ZHDSRQ�FDXVHV�
• 5HGXFH� E\� RQH� DQ\� VRDN�SURYLGHG�IURP�DUPRXU�
• $GG�RQ� WR� WKH� LQLWLDWLYH�RI� WKH�XVHU�� SURYLGHG� WKH\� DUH�DWWDFNLQJ� RU� SDUU\LQJ� ZLWK� WKH�ZHDSRQ�
• 0RYH� WKH� ZHDSRQV� FRQFHDO�UDWLQJ�RQH�VWDWH�LQ�LWV�IDYRXU��D�7�ZRXOG�EHFRPH�D�-��
• $GG����GLIILFXOW\�RU� WZR�H[WUD�GLFH� IRU� UHVLVWDQFH� IRU� DQ\�DWWHPSW�WR�EUHDN�WKH�ZHDSRQ�3OD\HUV� DUH� HQFRXUDJHG� WR� FRPH� XS�

44XXLLFFNNHHQQLLQQJ�J� 66WWDDW�W�00DD[[LLPPXXP�P����� ���� ���� ���� ���� ����� ��

z 6WXGHQW��<RX�NQRZ�WKDW�,PPRU�WDOV�H[LVWV��DQG�EHKHDGLQJ�WKHP�NLOOV�WKHP�zz &ROOHJH��<RX�NQRZ�RI�WKH�4XLFN�HQLQJ��DQG�WKH�3UL]H�zzz 0DVWHUV��<RX�KDYH�KHDUG�RI�VRPH�RI�WKH�PRUH�IDPRXV�,PPRUWDOV�zzzz 'RFWRUDWH��<RX�NQRZ�RI�PDQ\�,PPRUWDOV��DQG�WKH�GHHGV�RI�WKH�PRUH�IDPRXV�zzzzz6FKRODU��<RX�NQRZ�ZKR�NLOOHG�ZKR��ZKHUH��ZKHQ�DQG�ZLWK�ZKDW��



ZLWK� KLVWRULHV� DQG� H[DPSOHV� IRU� WKH�VSHFLDO�ZHDSRQV��6RPH�H[DPSOHV�IURP�WKH�ILOPV� PLJKW� EH� &RQQRU·V� .DWDQD� ZKLFK�ZDV� FUDIWHG� EHIRUH� VXFK� VZRUGV� ZHUH�WKRXJKW� WR� KDYH� HYHQ� H[LVWHG� � DQG� WKH�.XUJDQ·V� WZR� KDQGHG� VZRUG� WKDW� FRXOG�FRPH� DSDUW� DQG� EH� FRQFHDOHG� LQ� DEULHIFDVH��$OWKRXJK� WKLV� %DFNJURXQG� PLJKW�VHHP�TXLWH�ZHDN�FRPSDUHG�WR�VRPH�RI�WKH�PDJLFDO� ZHDSRQV� DYDLODEOH� WR� VRPH�VXSHUQDWXUDOV� UHPHPEHU� WKDW� VXFK� WKLQJV�DUH� QRW� DYDLODEOH� WR� ,PPRUWDOV� DQG� WKHLU�VZRUG�LV�YHU\ LPSRUWDQW�?@D9?>1<�213;7B?E>41WU$V� DQ� DOWHUQDWLYH� WR� VLPSO\� SLFNLQJ�DQ� DJH� DOORZHG� E\� WKH� 67� DQ� ,PPRUWDO�FKDUDFWHU�FRXOG�XVH�WKH�$JH�EDFNJURXQG�7KHUH� DUH� KRZHYHU� GRZQVLGHV�� WKH�ROGHU�DQ�,PPRUWDO�LV�WKH�VORZHU�WKH\�SLFN�XS�QHZ�WKLQJV��VHH�WKH�WDEOH�DW�WKH�WRS�RI�WKH�SDJH�IRU�WKHLU�H[SHULHQFH�SRLQWV�FRVWV�2EYLRXVO\� ROGHU� ,PPRUWDOV� ZLOO� EH�PRUH� SRZHUIXO� WKDQ� \RXQJHU� RQHV�� WKH�6WRU\WHOOHU� QHHGV� WR� FDUHIXOO\� FRQVLGHU�DOORZLQJ�WKLV�EDFNJURXQG�DQG�LI�VR�DW�MXVW�ZKDW�OHYHOV�)LQDOO\� WKLV� EDFNJURXQG� LV� VOLJKW�GLIIHUHQW� IURP� WKH� YHUVLRQ� XVHG� E\�9DPSLUHV�DV� ,PPRUWDO� DUH�QRW� VXEMHFW� WR�WRUSRU�VR�UHSUHVHQWV�WKH�WRWDO�WLPH�UDWKHU�

WKDQ� DFWLYH� WLPH� DV� IRU� WKHP� WKHUH� LV� QR�GLVWLQFWLRQ�D85�AE93;5>9>7�3HRSOH�OLYLQJ�IRUHYHU�UXQQLQJ�DURXQG�FXWWLQJ�HDFK�RWKHUV
�KHDGV�RII�ZLWK�VZRUGV����,W
OO�EH�ILOHG�DZD\�ZLWK�DOLHQ�DEGXFWLRQV�DQG�(OYLV�VLJKWLQJV��� 0HWKRV1DDB92ED5�=1H9=E=C5DWKHU� WKDQ OLPLW� DQ� ,PPRUWDO
V�$WWULEXWHV�DQG�$ELOLWLHV�E\� DJH�� LW�PDNHV�PRUH�VHQVH�WR�OLPLW�LW�E\�4XLFNHQLQJ��,W�LV�WKH� VXSHUQDWXUDO� SRZHU� RI� WKH�4XLFNHQLQJ� WKDW� DOORZV� DQ� ,PPRUWDO� WKH�VXSHUKXPDQ� SURZHVV�� 7KLV� PDNH� WKH�KLJKHU�4XLFNHQLQJ�OHYHOV�PRUH�XVHIXO�DQG�DOORZV� VXFFHVVIXO� \RXQJ� ,PPRUWDOV� WR�SURJUHVV� WR� VXSHUQDWXUDO� OHYHOV� RI� SRZHU��
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SURYLGLQJ� DQ� H[WUD� LQFHQWLYH�� DV� LI� RQH�ZDV�QHHGHG�� WR� WDNH�KHDGV�� ,W�DOVR�SODFHV�WKH� KLJKHU� OHYHOV� RI� $WWULEXWHV� DQG�$ELOLWLHV� ZLWKLQ� WKH� UHDFK� RI� DOO� SOD\HU�FKDUDFWHUV�� DOWKRXJK� WKH\� ZLOO� KDYH� WR�ZRUN�KDUG�WR�JHW�LW�,I� DQ� ,PPRUWDO� KDV�4XLFNHQLQJ� RYHU�ILYH� WKH\� PD\� WUHDW� WKHLU� 4XLFNHQLQJ� DV�WKHLU� WUDLW� PD[LPXP� OHYHO�� 6R� DQ�,PPRUWDO�ZLWK�4XLFNHQLQJ�VHYHQ�FDQ�EX\�$WWULEXWHV�DQG�$ELOLWLHV�XS�WR�VHYHQ�AE93;5>9>7�1>4�>E=9>18UTWU�=QWYS�Q^T�@ciSXYS�@XU^_]U^Q,PPRUWDOV� ZKR� KDG� WKHVH� SRZHUV� LQ�EHIRUH� WKHLU� 
GHDWK
� GR� QRW� ORVH� WKHP�DIWHUZDUGV��'XULQJ� FKDUDFWHU� FUHDWLRQ� DQ�,PPRUWDO� FDQ�SXUFKDVH� VXFK�SRZHUV� DW� D�FRVW� RI� �� IUHHELH� SRLQWV� SHU� GRW�� +HGJH�0DJLF� LV� PRUH� FRPPRQ� DPRQJ� ROGHU�

,PPRUWDOV�� ZKR� RIWHQ� FRPH� IURP� D� WLPH�ZKHQ� LW� ZDV� SUDFWLVHG� PRUH� ZLGHO\��3V\FKLF�3KHQRPHQD�DUH�JHQHUDOO\�D�PRUH�UHFHQW� RFFXUUHQFH�� DQG� WHQGV� WR� EH�SRVVHVVHG� E\� QHZHU� ,PPRUWDOV�� DOWKRXJK�ERWK� SRZHUV� D� UDUH� HYHQ� DPRQJ� VXFK� DQ�H[FHSWLRQDO�JURXS�$Q� ,PPRUWDO�PD\� WU\� WR�SRZHU� VXFK�DELOLWLHV� WKURXJK� WKHLU�4XLFNHQLQJ� UDWKHU�WKDQ� IRUFH� RI� ZLOO�� 7R� GR� WKLV� D�4XLFNHQLQJ� UROO� LV� UHTXLUHG�� DQG WKH�,PPRUWDO�PXVW�VFRUH�DV�PDQ\�VXFFHVVHV�DV�WKH� OHYHO�RI� WKH�SRZHU� WKH\�DUH� WU\LQJ� WR�XVH��,I�VKH�VXFFHHGV�WKH�SRZHU�ZRUNV�ZLWK�QR� :LOOSRZHU� H[SHQGLWXUH�� ,I� VKH� IDLOV��WKH� :LOOSRZHU� SRLQW� FDQ� EH� VSHQW� DV�QRUPDO�� ,I� WKH� UROO� ERWFKHV�� WKH� SRZHU�DXWRPDWLFDOO\� IDLOV�� DQG� WKH� :LOOSRZHU�SRLQW� LV� ORVW�� 1RWH� WKDW� DQ\� QRUPDO�$WWULEXWH� �� $ELOLW\� UROO� PXVW� VWLOO� EH�PDGH�� DQG� UHTXLUHG� IRFL� PXVW� VWLOO� EH�XVHG�7KHUH� LV� D� SULFH� WR� SD\� IRU� KDYLQJ�VXFK� SRZHUV� KRZHYHU�� ,I� DQ� ,PPRUWDO�ZLWK�WKHVH�SRZHUV�LV�VODLQ��WKH�YLFWRU PD\�WDNH�SRLQWV�LQ�WKHVH�1XPLQD�LQ�WKH�VDPH�PDQQHU� DV� $ELOLWLHV� �LQVWHDG� RI�� QRW� DV�ZHOO�DV���7KLV�PDNH�,PPRUWDOV�ZLWK�VXFK�SRZHUV�YHU\�WHPSWLQJ�WDUJHWV�7KH� RQO\� 1XPLQD� WKDW� LV� IRUELGGHQ�WR�WKH�LV�WKH�3V\FKLF�3KHQRPHQD�RI�$VWUDO�3URMHFWLRQ�� 6LQFH� DQ� ,PPRUWDOV� VSLULW�FDQQRW� OHDYH� WKHLU� ERG\�ZKLOH� DOLYH�� LW� LV�QRW� SRVVLEOH� IRU� WKH� WR� HYHU� OHDUQ� RU� XVH�WKLV�SRZHU�DbeU�6QYdX8QOLNH� RWKHU� 1XPLQD� 7UXH� )DLWK�FDQQRW�EH�WDNHQ�E\�DQRWKHU�,PPRUWDO��DV�LW� FRPHV� IURP�EHOLHI�� QRW� NQRZOHGJH��$Q�,PPRUWDO� ZKR� SRVVHVVHV� 7UXH� )DLWK�FDQQRW� XVH� LW� DV� FRXQWHUPDJLFN� DJDLQVW�DQ\�SRZHU�ZKLFK�KHU�4XLFNHQLQJ�SURWHFWV�KHU��EXW�PD\�XVH�LW�QRUPDOO\�IRU�DQ\WKLQJ�HOVH�� 6HYHUDO� ,PPRUWDOV� KDYH� GHYHORSHG�7UXH� )DLWK� DIWHU� WKHLU� ILUVW� �GHDWK��



EHOLHYLQJ�WKDW�WKH\�KDYH�EHHQ�UHVWRUHG�WR�OLIH�WR�IXOILO�VRPH�KRO\�FDXVH�4Qb[�@_gUbc�� DXU�9^VUb^Q\�Q^T�dXU�Gib],PPRUWDOV� DUH� DV� JRRG� RU� EDG� DV� WKH�KXPDQ� SRSXODFH� IURP�ZKLFK� WKH\� FRPH��/LNH�KXPDQV�� VRPH� VHHN�SRZHU� LQ�SODFHV�EHVW�OHIW�DORQH�,PPRUWDOV� PD\ SUDFWLFH� WKH� EODFN�DUWV�� WKH� 5LWXDOLV� ,QIHUQDO� �VHH� WKH� %RRN�RI� 0DGQHVV� DQG�:R'�� 6RUFHUHU��� 6RPH�SUDFWLVHG�LW�EHIRUH�WKHLU�GHDWK��RWKHU�WRRN�LW� XS� DIWHUZDUGV� VHHNLQJ� DQ\� SRZHU� WKDW�FRXOG� KHOS� WKHP� LQ� WKHLU� TXHVW� IRU� WKH�3UL]H��8QOLNH� RWKHU�+HGJH�0DJLF�� SRLQWV�LQ� 3LW� &UDIW� FDQQRW� EH� WDNHQ� IURP� D�GHIHDWHG�,PPRUWDO�DV�WKH�SRZHU�GRHV�QRW�IORZ� IURP� WKHPVHOYHV� EXW� IURP� ,QIHUQR��6XFK� SRZHUV� FDQ� VWLOO� EH� IXHOOHG� E\� WKH�4XLFNHQLQJ�� )RU� WKRVH� ZKR� WUDIILF� ZLWK�GHPRQV��,QIHUQDO�,QYHVWPHQWV�PD\�VWLOO�EH�JDLQHG�)RU� WKRVH� ZKR� FKRRVH� WR� GHDO� ZLWK�

WKH�:\UP��WKH\�PD\�DOVR�EHQHILW�IURP�LWV�GDUN� JLIWV�� 6LQFH� ,PPRUWDOV� FDQQRW� EH�SRVVHVVHG�� WKH\� FDQQRW� EHFRPH� )RPRUL��+RZHYHU�� OLNH�RWKHU�VHUYDQWV�WKH\�FDQ�EH�UHZDUGHG� ZLWK� VLPLODU� SRZHUV� IRU� OR\DO�VHUYLFH��7KH�,PPRUWDOV�UHVLVWDQFH�WR�ERG\�DOWHULQJ�SRZHUV�GRHV�QRWKLQJ� WR� VWRS� WKH�JLIWV� RI� WKHLU� GDUN� SDWURQ�� EHQHILFLDO� RU�QRW�� DQG� DQ� ,PPRUWDO� ZKR� VHUYHV� WKH�:\UP� IRU� WRR� ORQJ�PD\� ILQG WKHPVHOYHV�ZLWK�D�7DLQW�RU�WZR��=17931<�9D5=C$Q� ,PPRUWDO�ZKR� LV� OXFN� HQRXJK� WR�JHW�WKHLU�KDQGV�RQ�D�7DOLVPDQ�RU�D�)HWLVK�FDQ� XVH� VXFK� DQ� LWHP�� XS� WR� WKH� WKLUG�OHYHO�RI�SRZHU��7KH\�FDQ�GR�VR�E\�UROOLQJ�WKHLU� 4XLFNHQLQJ�� GLIILFXOW\� WKH� LWHPV�$UHWH�RU�*QRVLV�� ,Q� WKH�FDVH�RI�)HWLVKHV��DQ� LQLWLDO� UROO� PXVW� EH� PDGH� WR� DWWXQH�WKHPVHOYHV� WR� WKH� LWHP�� )RU� 7DOLVPDQV��DQ\�3DUDGR[�JDLQHG�JRHV�WR�WKH�7DOLVPDQ����� RU� PRUH� SRLQWV� DFFXPXODWHG� ZLOO�GHVWUR\�LW�(YHQ�LI�WKH\�FDQ�XVH�LW��WKH\�VWLOO�QHHG�WR�ILJXUH�RXW�ZKDW�WKH�LWHP�LV�DQG�KRZ�LW�ZRUNV�� WKLV� SURYLGHV� QR� DXWRPDWLF�NQRZOHGJH�DERXW�WKH�LWHP�5H@5B95>35�1>4�175�<RX
YH�QR�NQRZOHGJH�ZKDWVRHYHU�RI�\RXU�SRWHQWLDO���� 5DPLUH]�$V� ZLWK� RWKHU� WUDLWV�� 1XPLQD�EHFRPHV�KDUGHU�WR� OHDUQ�DV�WKH�,PPRUWDO�JURZV�ROGHU�,W�LV�XS�WR�WKH�6WRU\WHOOHU�LI�)DLWK�FDQ�EH� UDLVHG� E\� H[SHULHQFH� RU� MXVW� WKURXJK�UROHSOD\LQJ�� ,Q� HLWKHU� FDVH� DQ� ,PPRUWDO
V�$JH�GRHV�QRW�DIIHFW�LQFUHDVLQJ�WKHLU�)DLWK�D85�<1CD7KLV� LV� HDVLO\� RQH� RI� WKH� WULFNLHVW�DVSHFWV� RI� WKH� 4XLFNHQLQJ� IRU� WKH�6WRU\WHOOHU� WR� GHDO ZLWK�� � ,I� RYHUXVHG� LW�



FDQ� UHYHDO� WRR� PXFK� DQ� UHPRYH� DQ\�P\VWHU\�IURP�WKH�JDPH��$� JRRG� WDFWLF� LV� WR� NHHS� WKH�LQIRUPDWLRQ� IURP� WKH� /DVW� IDLUO\� LQH[DFW�XQOHVV� D� ORW� RI� VXFFHVVHV� DUH� UROOHG�� �$Q�,PPRUWDO� SXUVXLQJ� D� NLOOHU�PD\� IHHO� WKDW�KH� LV� WKH� VDPH� FOXE� DV� KLP�� EXW� QRW�H[DFWO\�ZKR� LW� LV�� �$QRWKHU�ZDONLQJ� LQWR�DQ� DPEXVK� PLJKW� IHHO� WKDW� WKHUH� ZDV�VRPH�GDQJHU�EXW�ZRXOG�QRW�DXWRPDWLFDOO\�NQRZ�H[DFWO\�ZKDW�ZDV�JRLQJ�WR�KDSSHQ�,Q� JHQHUDO� WKH� /DVW� XVXDOO\� SURYLGHV�WKH� ,PPRUWDO� ZLWK� LQIRUPDWLRQ� DQG�KXQFKHV� WKDW� UHODWHV� GLUHFWO\� WKHPVHOYHV�DQG�VRPHWLPHV�WKRVH�FORVHVW�WR�WKHP��DQG�RQO\� VHULRXV� WKLQJV� DW� WKDW�� ,WV�QRW� JRLQJ�WR�OHW�WKHP�SLFN�ZLQQLQJ�ORWWHU\�QXPEHUV�RU�ILQG�D�VWUDQJHUV�GRJ�7KH� /DVW� VKRXOG� QRW� EH� FRQIXVHG�ZLWK� ¶QRUPDO·� LQWXLWLRQ�� LW� DQ� ,QWXLWLRQ�UROO� LV� UHTXLUHG� WKHQ�DQ� ,PPRUWDO� VKRXOG�PDNH� RQH� DV� QRUPDO�� WKH� /DVW� SURYLGHV�LQIRUPDWLRQ� EH\RQG� ZKDW� LQWXLWLRQ� FDQ��EXW�GRHV�QRW�UHSODFH�LW��>5G�AE93;5>9>7@?G5BC/LNH� WKH� .LQGUHG
V� 'LVFLSOLQHV�� WKH�SRZHUV� RI� 4XLFNHQLQJ� DERYH� �� DUH� QRW�IL[HG��5DWKHU�WKHLU�QDWXUH�GHSHQGV�RQ�WKH�QDWXUH� RI� WKH� ,PPRUWDO� ZKR� GHYHORSV�WKHP�� .HHS� LQ� PLQG� WKDW� 4XLFNHQLQJ�SRZHUV� DUH� UDUHO\� YHU\� IODVK\�� 7KH\� DUH�RIWHQ�PRUH�VXEWOH�LQ�QDWXUH��HIIHFWLQJ�WKH�,PPRUWDO� WKHPVHOYHV�� RU� WKH� PLQGV� RI�WKRVH�DURXQG�WKHP�:KHQ� DQ� ,PPRUWDO� UHDFKHV�4XLFNHQLQJ�OHYHOV�DERYH�ILYH��WKH\�UHFHLYH�RQH� SRZHU� DW� WKH� QHZ� OHYHOV��$GGLWLRQDO�SRZHUV� DW� WKH� VDPH� OHYHO� PD\� EH�SXUFKDVHG��7KHVH�FRVW�OHYHO�[��H[SHULHQFH�SRLQWV�� EXW� GR� QRW� UHTXLUH� DQG�4XLFNHQLQJ� H[SHULHQFH�� MXVW� WLPH� DQG�SUDFWLFH��/LNH�WKH�ORZHU�OHYHO�SRZHUV��WKH\�DOO� XVH� D� 4XLFNHQLQJ� UROO� LI� DQ\� UROO� LV�

UHTXLUHG�<5F5<�C9HCU^cU�_V�AeYS[U^Y^W�c�6_b]7KLV�LV�D�VXSHULRU�YHUVLRQ�RI�WKH�OHYHO�RQH� SRZHU��7KH� ,PPRUWDO� FDQ� VHQVH� WKH�P\VWLF� HQHUJLHV� DURXQG� WKHP�� WKH�GLIIHUHQW� IRUPV�WKH\�WDNH��DQG�ZKHQ�WKDW�HQHUJ\� LV�EHLQJ�PDQLSXODWHG��7KLV�DOORZV�WKH�,PPRUWDO�WR�VHQVH�WKH�SUHVHQFH�RI�WKH�W\SHV� RI� VXSHUQDWXUDOV� QHDUE\�� DQG� WKH�XVH�RI�DQ\�VXSHUQDWXUDO�SRZHU�7KH�PRUH�VXFFHVVHV�VFRUHG��WKH�PRUH�LQIRUPDWLRQ� JDLQHG�� 2QH� ZRXOG� WHOO� WKH�JHQHUDO�W\SH�RI�FUHDWXUH��H�J��VKDSHVKLIWHU��YDPSLUH�� RU� WKH� W\SH� RI� SRZHU� �6SKHUH��*LIW�HWF����7KUHH�RU�PRUH�ZLOO�UHYHDO�PRUH�VSHFLILF�GHWDLO� �H�J��%RQH�*QDZHU�*DURX��6HWLWH� YDPSLUH�� )RUFHV� VSKHUH��� )LYH� ZLOO�UHYHDO�DQ�H[DFW�SRZHU��H�J��/LIH����%OLVVIXO�,JQRUDQFH��� 1RWH� WKDW� DQ� ,PPRUWDO�FDQQRW� UHFRJQLVH� VRPHWKLQJ� WKH\� GR� QRW�NQRZ� RI�� RU� KDYH� QRW� VHHQ� EHIRUH�� DQG�ZKLOH�WKH\�PD\�UHFRJQLVH�D�SRZHU�LW�GRHV�QRW�PHDQ�WKH\�NQRZ�ZKDW�LW�LV�FDOOHG��$Q�,PPRUWDO� ZKR� VFRUHV� ILYH� VXFFHVVHV� ZLWK�WKLV� SRZHU� FDQ� VHQVH� D� 3UH�,PPRUWDO� LI�WKH\�DUH�LQ�WKH�LPPHGLDWH�YLFLQLW\�CXYU\T�_V�dXU�=Y^T7KH�,PPRUWDO FDQ�SURWHFW�WKHLU�PLQG�IURP� DQ\� RXWVLGH� LQWHUIHUHQFH�� 7KLV�LQFOXGHV� PLQG� FRQWURO� �H�J�� 'RPLQDWH��2EHGLHQFH��� HPRWLRQ� FRQWURO� �H�J��3UHVHQFH��7UXH�)HDU��LOOXVLRQV��LQYLVLELOLW\�DQG�PLQG�UHDGLQJ��,Q�WKH�FDVH�RI�LOOXVLRQV�DQG� LQYLVLELOLW\�� LW� ZLOO� RQO\� ZRUN� LI� WKH\�DUH�PHQWDO�LQ�QDWXUH��DQG�QRW�SK\VLFDO��H�J�� LW� ZRXOG� SURWHFW� DJDLQVW� &KLPHVWU\��2EIXVFDWH�RU�WKH�0LQG�6SKHUH��EXW�QRW�D)RUFHV�URWH�WKDW�EHQGV�WKH�OLJKW���7KLV�UHTXLUHV�D�4XLFNHQLQJ�UROO��ZLWK�HDFK� VXFFHVV� GHGXFWLQJ� IURP� WKH�RSSRQHQWV��7KLV�UROO�LV�LQ�DGGLWLRQ�WR�DQ\�RWKHU� UHVLVWDQFH� DOORZHG� E\� WKH� SRZHU��



1RWH� WKDW� WKH� UROO� ZLOO� RQO\� SURWHFW� WKH�,PPRUWDO�� QRW� RWKHUV� LQIOXHQFHG� E\� WKH�SRZHU�@_gUb�CdbY[U:KHQ� WKH� ,PPRUWDO� VWULNHV� ZLWK�WKHLU� EODGH�� WKHUH� LV� D� ODUJH� HOHFWULFDO�GLVFKDUJH�� 7KLV� SRZHU� IXQFWLRQV� DV� WKH�(PSRZHU� :HDSRQ� DELOLW\�� H[FHSW� DOO� RI�WKH� GDPDJH� GRQH� LQ� WKH� DWWDFN� LV�DJJUDYDWHG�De^Y^W�9^7KURXJK� WKH� 4XLFNHQLQJ� WKH�,PPRUWDO� FDQ� UHDFK� RXW� WR� WKRVH� DURXQG�WKHP�� $OWKRXJK WKH\� FDQQRW� DOZD\V� VHH�WKH\�FDQ�IHHO�WKRVH�LQ�WKHLU�YLFLQLW\�$V� DOZD\V� D� 4XLFNHQLQJ� UROO� LV�UHTXLUHG�� WKH� PRUH� VXFFHVV� VFRUHG� WKH�JUHDWHU�WKH�DUHD��2QH�VXFFHVV�ZLOO�JLYH�WKH�FXUUHQW� URRP�� ZKLOH� ILYH� ZRXOG� JLYH� WKH�ZKROH�EXLOGLQJ�RU�YLFLQLW\��7KH�,PPRUWDOLV� DZDUH� RI� HDFK� SHUVRQ� LQ� WKLV� DUHD��URXJKO\�ZKHUH�WKH\�DUH�DQG�WKHLU�FXUUHQW�

RU�LPPLQHQW�DFWLRQV�DUH�<5F5<�C5F5>CgYVd^Ucc�_V�dXU�CdUU\�%\� FKDQQHOOLQJ� WKHLU� 4XLFNHQLQJ�WKURXJK� WKH�EODGH�� WKH� ,PPRUWDO� EHFRPH�RQH�ZLWK� WKHLU�ZHDSRQ�� D� WUXO\� WHUULI\LQJ�RSSRQHQW�� 7KH� ,PPRUWDO� PDNHV� D�4XLFNHQLQJ�UROO��DQG�SURYLGLQJ�WKH\�VFRUH�DW� OHDVW� RQH� VXFFHVV� WKH\� PD\� DGG� WKHLU�4XLFNHQLQJ� WR� WKHLU� 'H[WHULW\� �� 0HOHH�GLFH�SRRO�IRU�WKH�UHVW�RI�WKH�VFHQH��,I�WKH\�DUH�WDNLQJ�VHYHUDO�DFWLRQV�LQ�WKH�WXUQ��H�J��XVLQJ�6SHHG�RI�WKH�6WDJ��WKH�GLFH�FDQ�EH�DGGHG�WR�RQH�DFWLRQ��RU�VSOLW�RYHU�VHYHUDO��EXW�LW�LV�QRW�DGGHG�WR�HYHU\�DFWLRQ��2\eb�_V�C`UUT7KH�,PPRUWDO�FDQ�UHDFW�ZLWK�DPD]LQJ�VZLIWQHVV��$GG�WKH�,PPRUWDOV�4XLFNHQLQJ�WR�DQ\�LQLWLDWLYH�GLFH�SRRO��DQ`�dXU�G_b\T�=Y^T�7KH� ,PPRUWDO� FDQ� WDS� LQWR� WKH�FROOHFWLYH�XQFRQVFLRXV�RI�WKH�KXPDQ�UDFH��UDWKHU� OLNH� D� 0DJH XVLQJ� WKH� 'UHDP�EDFNJURXQG�� )RU� HYHU\� VXFFHVV� RQ� WKH�4XLFNHQLQJ� UROO� WKH� ,PPRUWDO� JDLQV� RQH�SRLQW�LQ�D�GHVLUHG�DELOLW\��7KLV�QHZ�UDWLQJ�GRHV� QRW� DGG� WR� WKH� ,PPRUWDOV� RZQ�� EXW�UDWKHU� UHSODFHV� LW� IRU� WKH� VFHQH�� 7KLV�SRZHU�FDQ�RQO\�EH�XVHG�RQFH�SHU�VFHQH�<5F5<�5978DBUQT�dXU�C_e\8VLQJ� WKLV� DELOLW\� WKH� ,PPRUWDO� PD\�
WXQH� LQ
� WR� D� SHUVRQ� DQG� NQRZ� WKHLU�PLQG��7KH�WDUJHW�PXVW�EH�HLWKHU YLVLEOH�WR�WKH� ,PPRUWDO�� RU� FORVH� E\� DQG� WKH�,PPRUWDO� LV�DZDUH�RI�WKHLU�SUHVHQFH��7KH�,PPRUWDO� PXVW� PDNH� D� 4XLFNHQLQJ� UROO��UHVLVWHG� E\� WKH� WDUJHWV� :LOOSRZHU��GLIILFXOW\� ���� 7KH� PRUH� VXFFHVVHV� WKH�,PPRUWDO� JDLQV�� WKH� PRUH� WKH\� NQRZ�DERXW�WKH�WDUJHW�



:LWK� WKUHH� RU� PRUH� VXFFHVVHV�� WKH�

,PPRUWDO� PD\� HYHQ� VHH� WKURXJK� WKH�SHUVRQV� H\HV�� :KLOH� GRLQJ� WKLV�� WKH\�FDQQRW�VHH�WKURXJK�WKHLU�RZQ�KRZHYHU�?F5BG85<=9>7�AE93;5>9>76RPHWLPHV� ZKHQ� D� YHU\� SRZHUIXO�,PPRUWDO� LV� NLOOHG� DEVRUELQJ� WKHLU�4XLFNHQLQJ� FDQ� KDYH� D� SURIRXQG� DIIHFW�XSRQ� WKH� YLFWRU� RI� WKH� GXHO�� 7KH�DFFXPXODWHG�ZHLJKW� RI� SRVVLEO\� FHQWXULHV�RI� PHPRULHV� DQG� NQRZOHGJH� FDQQRW� EXW�KDYH�D�VWURQJ� LQIOXHQFH�RQ�WKHLU�NLOOHU�DV�WKH\� IORZ� LQWR� KLP�� $Q� H[DPSOH� RI� WKLV�ZRXOG� EH� ZKHQ� 'DULXV� NLOOHG� WKH� *RRG�,PPRUWDO� LQ� 3DULV� DQG� ZDV� IRUHYHU�FKDQJHG�E\�LW�,Q� JDPH� WHUPV� WKLV� RQO\� KDSSHQV�ZKHQ�DQ� ,PPRUWDO�EHKHDGV�DQ�RSSRQHQW�ZKRVH� 4XLFNHQLQJ� UDWLQJ� LV� KLJKHU� WKDQ�ERWK� WKH� YLFWRU
V� 4XLFNHQLQJ� DQG� WKHLU�:LOOSRZHU�� :KHQ� WKLV� KDSSHQV� UROO� WKH�ORVHU
V�4XLFNHQLQJ�UHVLVWHG�E\�WKH�YLFWRU
V�:LOOSRZHU�� ERWK� DW� GLIILFXOW\� ��� ,I� WKH�YLFWRU�ZLQV� WKH� UROO�� RU� LW� LV� D� GUDZ� WKHQ�QRWKLQJ� KDSSHQV�� ,I� KH� ORVHV� E\� RQH� RU�

WZR� VXFFHVV� WKHQ� KH� KDV� EHFRPH�RYHUZKHOPHG� ZLWK� WKRXJKWV� DQG�PHPRULHV�RI�WKH�,PPRUWDO�KH�KDV�VODLQ��LQ�WKLV� FDVH� KH� DVVXPHV� WKH� 1DWXUH� RI� WKH�GHIHDWHG�,PPRUWDO��+H�FDQ�RSW�WR�VSHQG�D�:LOOSRZHU� SRLQW� DQG� UHWXUQ� WR� KLV�SUHYLRXV� QDWXUH� IRU� RQH� VFHQH�� KRZHYHU�KH� FDQ� RQO\� VSHQG� :LOOSRZHU� WKDW� KH�HLWKHU� KDG� HLWKHU� EHIRUH� WKH� 1DWXUH�FKDQJH�� RU� WKDW� KH� JDLQHG� ZKLOH� DFWLQJ�XQGHU�KLV�RULJLQDO�1DWXUH�WR�GR�WKLV�2QFH� KH� KDV� VSHQW� DV� PDQ\�:LOOSRZHU� SRLQWV� DV� KLV� YLFWLPV�4XLFNHQLQJ�VFRUH�KH�PD\�UHVXPH�KLV�ROG�QDWXUH�� ,I KH� UXQV� RXW� RI� :LOOSRZHU�SRLQWV�WKDW�FDQ�KH�FDQ�VSHQG�WR�DFW�XQGHU�KLV� RULJLQDO� 1DWXUH�� WKH� 1DWXUH� FKDQJH�EHFRPHV� SHUPDQHQW�� ,I KH� ORVHV� WKH� UROO�E\�WKUHH�RU�PRUH�VXFFHVVHV�WKHQ�DJDLQ�WKH�1DWXUH� FKDQJH� LV� SHUPDQHQW�� 7KH� RQO\�ZD\� IRU� KLP� WR� UHJDLQ� KLV� ROG� QDWXUH� LV�WKURXJK�H[WHQVLYH�UROHSOD\LQJ�$OWKRXJK�WKH�SOD\HU�ZLOO�EH�DZDUH�RI�WKH� FKDQJH� LQ� WKHLU� FKDUDFWHUV� 1DWXUH��DQG� FRQVHTXHQWO\� WKHLU� EHKDYLRXU�� WKH�FKDUDFWHU�ZLOO�QRW�EH�DZDUH�WKDW�WKH\�DUH�DFWLQJ� GLIIHUHQWO\� XQWLO� HLWKHU� VRPHRQH�DFWXDOO\� SRLQWV� LW� RXW� WR� WKHP�� RU� WKH\�SHUIRUP� DQ� DFW� VR� FRQWUDU\� WR� WKHLU� ROG�1DWXUH� WKDW� WKH\� FDQQRW� EXW�KHOS� UHDOLVH�WKDW�VRPHWKLQJ�KDV�KDSSHQHG��1>�9==?BD1<�C�CG?B4�&KRRVH�\RXU�JURXQG��FKRRVH�\RXU�ZHDSRQ��DQG�IDFH�ZKDW�LV�WR�FRPH���� 5HEHFFD$OWKRXJK� IHZ� ,PPRUWDOV� ZRXOG�GHVFULEH� WKHLU�ZHDSRQ�DV� 
MXVW
� D� SLHFH�RI�VWHHO�� LQ� IHZ� FDVHV� LV� WKHUH� DQ\WKLQJ�PDJLFDO� DERXW� LW�� +RZHYHU�� ZKHQ� WKH�,PPRUWDO� XVHV� WKH� (PSRZHU� :HDSRQ�DELOLW\�� VRPH� RI� WKHLU� 4XLFNHQLQJ� HQWHUV�WKH�VZRUG��PDNLQJ�LW�PRUH��UHDO��:KHQ�HPSRZHUHG��WKH�VZRUG�LV�PRUH�

66XXFFFFHHVVVVHHV�V� ..QQRRZZOOHHGGJJH�H�**DDLLQQHHG�G�
�� 7DUJHW
V�FXUUHQW�WKRXJKWV�DQG�HPRWLRQV���� %DVLF�NQRZOHGJH�DERXW�WKH�WDU�JHW��RFFXSDWLRQ��FORVH�IDPLO\��HWF����DQG�VKRUW�WHUP�SODQV���� 7KH�WDUJHW
V�ORQJ�WHUP�SODQV��DQG�URXJK�GHWDLO�RI�WKHLU�KLV�WRU\���� 7KH�WDUJHW
V�GUHDPV��KRSHV�DQG�GHVLUHV��DQG�H[DFW�GHWDLOV�RI�WKHLU�OLIH�KLVWRU\���� .QRZOHGJH�RI�WKH�WDUJHW
V�PRVW�GHHSO\�EXULHG�VHFUHWV��WKDW�HYHQ�WKH\�GR�QRW�DFNQRZOHGJH�



UHVLVWDQW�WR�DQ\�VXSHUQDWXUDO�SRZHUV��7KH�,PPRUWDO� PD\� UROO� WKHLU� 4XLFNHQLQJ� WR�UHVLVW�DQ\�SRZHUV�WKDW�HIIHFW�WKH�ZHDSRQ��VXFK� DV� WKH� 0DWWHU� 6SKHUH� RU� WKH� +HDW�0HWDO�*LIW�G85B5�494�D81D�3?=5�6B?=/6RPHWLPHV� LQ� WKH� VHULHV� LPPRUWDOV�VHHP� WR� SXOO� WKHLU� VZRUGV� IURP�QRZKHUH��DW� OHDVW� WKDW� LV� WKH� OHDVW� SDLQIXO�VXJJHVWLRQ«�� DOWKRXJK� RWKHUV� FRQWLQXH�WR� XVH� WKH� WUDGLWLRQDO� ORQJ� FRDW�� ,I� WKH�6WRU\WHOOHU�ZDQWV�WKH\�FDQ�DOORZ�WKLV�DV�D�OHYHO� WZR� 4XLFNHQLQJ� SRZHU�� :LWK� D�VXFFHVVIXO� UROO� DQG� LPPRUWDO� FDQ� ¶VWRUH·�WKHLU� VZRUG� VRPHZKHUH«� HOVH�� $QRWKHU�VXFFHVVIXO�UROO�LV�UHTXLUHG�WR�UHWULHYH�LW��6RPH� 6WRU\WHOOHUV� PD\� ZDQW� WKHLU�SOD\HUV�WR�KDYH�WR�GHDO�ZLWK�OXJJLQJ�WKHLU�ZHDSRQV�DURXQG��LQ�ZKLFK�FDVH�VLPSO\�GR�QRW� DOORZ� WKH� SRZHU�� 2Q� WKH� SOXV� VLGH�WKRXJK� LW� GRHV� PHDQ� WKH\� FDQ� ZHDU�VRPHWKLQJ�RWKHU�WKDQ�WUHQFK�FRDWV��9==?BD1<C�1>4�D85�E=2B1$OWKRXJK�,PPRUWDOV�KDYH�QR�QDWXUDO�SRZHU� WR� HQWHU� WKH�8PEUD�� LW� LV� SRVVLEOH�

WKDW� WKH\� PD\� ILQG� WKHPVHOYHV� WKHUH��6SLULW� 0DJLFN�� +DQG� IURP� %H\RQG� RU�VLPLODU��� :KHQ� LQ� WKH� 8PEUD�� DQ�,PPRUWDO� LV� FDSDEOH� RI� SK\VLFDOO\�LQWHUDFWLQJ� ZLWK� VSLULWV� DQG� HSKHPHUD��$Q\�GDPDJH�UHFHLYHG�LQ�WKH�8PEUD�IURP�VSLULWV� DQG� DWWDFNV� FDQ� EH� VRDNHG� E\� D�4XLFNHQLQJ� UROO�� $OVR� DQ� HPSRZHUHG�ZHDSRQ�PD\�LQIOLFW�GDPDJH�XSRQ�VSLULWV��8QOHVV�WKH�,PPRUWDO�KDV�VRPH�SRLQWV�LQ�&RVPRORJ\�RU�6SLULW�/RUH�LW�LV�XQOLNHO\�WKDW� WKH\� DUH� HYHQ� DZDUH� WKDW� WKH� VSLULW�ZRUOG�H[LVWV�851<9>7�1>4�41=175,WV� JHQHUDOO\� DVVXPHG� WKDW� RQO\�GHFDSLWDWLRQ� FDQ� NLOO� DQ� ,PPRUWDO�� EXW�WKDW� LV� QRW� FRPSOHWHO\� WUXH�� 6KRXOG� DQ�,PPRUWDO�VXIIHU�VXFK�FDWDVWURSKLF�LQMXULHV�WKDW�WKHLU�ERG\�LV�GHVWUR\HG�RU�FRPSOHWHO\�REOLWHUDWHG� WKHQ� WKH\� ZLOO� DOVR� SHULVK��([DPSOHV� RI� WKLV�ZRXOG� LQFOXGH� EHLQJ� DW�JURXQG�]HUR�RI�D�QXFOHDU�H[SORVLRQ��EHLQJ�SXOSHG� LQ� D� FDU� FUXVKHU� RU� H[SORVLYH�GHFRPSUHVVLRQ�,W� LV� DOVR� SRVVLEOH� IRU� FHUWDLQ�VXSHUQDWXUDO� SRZHUV� WR� GHVWUR\� WKHP��$JDLQ� LW� WDNHV� HLWKHU� VRPHWKLQJ� WKDW�WRWDOO\� ZLSHV� WKHP� RXW�� OLNH� WKH� 5HQ�+HNDX� VSHOO� WKDW� ZLSHV� D� SHUVRQ� IURP�H[LVWHQFH�� RU� D� SRZHU� WKDW� VRPHKRZ�WDUJHWV�ZKDW�WKH\�DUH��OLNH�WKH�5HQHZ�WKH�&\FOH� *LIW� WKDW� GHVWUR\V� FUHDWXUHV� WKDW�VKRXOG�EH�GHDG�,I� \RX� DUH� XVLQJ� WKH� GDPDJH� UXOHV�IURP� 9DPSLUH� 5HYLVHG� (GLWLRQ�� WKHQ�,PPRUWDOV� FDQ� VRDN� %DVKLQJ� DQG� /HWKDO�DQG� GDPDJH� ZLWK� WKHLU� 6WDPLQD��$JJUDYDWHG� FDQ� RQO\� EH� VRDN� WKURXJK�·ERQXV·�6WDPLQD�GLFH�JDLQHG� WKURXJK� WKH���(PSRZHU� 6HOI� SRZHU�� ,I� \RX� IHHO� WKLV�PDNHV� WKHP� WR� ZHDN�� RU� \RX� OHW� RWKHU�VXSHUQDWXUDOV� VRDN� DJJUDYDWHG� RQ� WKHLU�VWDPLQD� WKHQ� \RX� PD\� ZDQW� WR� DOORZ�



LPPRUWDOV� WR� GR� KDQGOH� LW� OLNH� WKDW� DV�ZHOO�7KH\� KHDO� DOO� GDPDJH� DW� WKH� VDPH�UDWH�� DOWKRXJK� +HDO� 6HOI� ZLOO� KHDO� WZR�OHYHOV� RI� %DVKLQJ� GDPDJH� SHU� VXFFHVV�UDWKHU� WKDQ� RQH�� ,I� \RX� DUH� XVLQJ� WKH�:RUOG� RI� 'DUNQHVV�� &RPEDW� UXOHV� WKDQ�WUHDW�6WXQ�GDPDJH�LQ�WKH�VDPH�ZD\�@5B=1>5>D�G?E>4C,W�LV�YHU\�UDUH�IRU�DQ�,PPRUWDO�WR�WDNH�D�ZRXQG�WKDW�GRHVQ
W�FRPSOHWHO\�KHDO��EXW�WKHUH�DUH�VRPH�FLUFXPVWDQFHV��:RXQGV�WR�WKH� WKURDW� RU� QHFN� ZLOO� KHDO�� SURYLGLQJ�WKH\� GRQ
W� GHFDSLWDWH� WKH� ,PPRUWDO�� EXW�DOZD\V�OHDYH�D�VFDU�RI�VRPH�VRUW��$OVR�LWV�VRPHWLPHV� SRVVLEOH� IRU� $JJUDYDWHG�ZRXQGV� WR� OHDYH� D� PDUN�� 6KRXOG� WKH�,PPRUWDO� WU\� WR� KHDO� DQG� $JJUDYDWHG�LQMXU\� ZLWK� 4XLFNHQLQJ�� UDWKHU� WKDQ�OHWWLQJ�LW�KHDO��QRUPDOO\���DQG�ERWFK�WKHLU�4XLFNHQLQJ� UROO� WKH\� ZLOO� EH� OHIW� ZLWK� D�VFDU��,Q�WKH�FDVH�RI�H[WUHPH�GDPDJH�OLNH�D�VHYHUHG� OLPE�� D� ERWFKHG� UROH� LQGLFDWHV� LW�GRHV�QRW�UH�JURZ��@B5�9==?BD1<C$�3UH�,PPRUWDO� LV�VRPHRQH�ZKR�KDV�WKH�SRWHQWLDO�WR�EHFRPH�DQ�,PPRUWDO��EXW�KDV�QRW�\HW�H[SHULHQFHG�WKHLU��GHDWK���7R�DOO�QRUPDO� LQWHQWV�DQG�SXUSRVHV� WKH\�DUH�VLPSO\� D� KXPDQ� EHLQJ� ZLWK� QR� VSHFLDO�SRZHUV� RU� DELOLWLHV�� (YHQ� VXSHUQDWXUDO�SRZHUV� FDQQRW� QRUPDOO\� GHWHFW� WKHLU�ODWHQW� DELOLWLHV�� DOWKRXJK� DQ\WKLQJ� WKDW�UHDGV�WKHLU�IXWXUH�RU�IDWH�PD\�UHYHDO�WKDW�VRPHWKLQJ� VSHFLDO� LV� LQ� VWRUH� IRU� WKHP��3UH�,PPRUWDOV�KDYH�QR�VSHFLDO�DGYDQWDJHV�RU� SRZHUV� JUDQWHG� E\� WKHLU� VWDWXV�� DQG�JHQHUDOO\� FRXQW� DV� :LWQHVV� IRU� 9XOJDU�PDJLF� DQG� DUH� VXEMHFW� WR� WKH� 'HOLULXP�DQG�WKH�)RJ�,I� D� 3UH�,PPRUWDO� LV� EHKHDGHG� RU�VXEMHFW� WR� FRPSOHWH� GHVWUXFWLRQ� �H�J��UHGXFHG� WR� D�SXOS� LQ� D� FDU� FUXVKHU�� WKH\�

VLPSO\� GLH�� 7KHUH� LV� QR� UHOHDVH� RI�4XLFNHQLQJ� DQG� QR� SRZHU� WKDW� FDQ� EH�JDLQHG�D85�8E=1>�D?E38,I�\RX�DUH�SOD\LQJ�D�JDPH�IRFXVLQJ�RQ�,PPRUWDOV·�KXPDQ�QDWXUH�DQG�WKHLU�WLH�WR�QRUPDO�IRON�WKHQ�\RX�PLJKW�ZDQW�WR�NHHS�WUDFN� RI� D� +XPDQLW\� VFRUH� IRU� WKHP��:KLOH� LW� LV� WUXH� WKDW� WKH\� FDQQRW�GHJHQHUDWH� LQ� WKH� VDPH� PDQQHU� DV�9DPSLUHV�LW�LV�FHUWDLQO\�WKH�FDVH�WKDW�RYHU�WKH�FHQWXULHV�WKH\�PD\�ORVH�DQ\�DELOLW\�WR�UHODWH�WR�PRUWDOV�7KH� PRVW� DSSURSULDWH� KXPDQLW\�V\VWHP�IRU�,PPRUWDOV�LV�WKH�RQH�IRXQG�LQ�00XXPPPP\\����66HHFFRRQQG�G�((GGLLWWLLRRQ�Q� DV� LW� LV� FXVWRP�PDGH�IRU�YHU\�ORQJ�OLYHG�EHLQJV��F9BDE5C9^dUWbYdi7KLV� LV� D� PHDVXUH� RI� WKH� ,PPRUWDOV�PRUDO� VWDQGDUGV DQG� DELOLW\� WR� VWLFN� WR�WKHP�� ,QWHJULW\� LV� UROOHG� WR� SUHYHQW�+XPDQLW\� ORVV�� � ,QWHJULW\� LV� UDWKHU� OLNH�&RQVFLHQFH��RQO\�LW�GRHVQ·W�UHSUHVHQW�WKH�VDPH� GHJUHH� RI� JXLOW� RYHU� GRLQJ� ¶EDG·�WKLQJV�� UDWKHU� RI�EHLQJ� DEOH� WR�KROG�RQWR�RQH·V� EHOLHIV�� PRUDOV� DQG� LGHDOV� GHVSLWH�KDYLQJ� FRPPLWWHG� GHHGV� � FRQWUDU\� WR�WKHP�,QWHJULW\� FRXOG� DOVR�EH� UROOHG� IRU� WKH�FKDUDFWHU� WR� UHVLVW� WHPSWDWLRQ� RU� WDNLQJ�WKH� HDV\�� EXW� QRW� ULJKW�� ZD\� RXW� RI� D�VLWXDWLRQ�=U]_bi)RU� DQ� ,PPRUWDO� 0HPRU\� LV� WKHLU�DELOLW\� WR� UHFDOO� WKH� WKLQJV� WKDW� KDYH�KDSSHQHG� LQ� WKHLU� RIWHQ� YHU\� ORQJ� OLIH��0DQ\�SHRSOH�KDYH�SUREOHPV�UHPHPEHULQJ�WKLQJV�WKDW�KDSSHQHG�MXVW�D�IHZ�GD\V�DJR��LPDJLQH� WKH� SUREOHPV� D� EHLQJ� WKDW� KDV�



OLYHG�IRU�FHQWXULHV�PLJKW�KDYH�:KDW� LV� PRUH� DV� LPPRUWDOV� DFTXLUH�PRUH�DQG�PRUH�NQRZOHGJH�DQG�PHPRULHV�LW� FDQ� EH� LQFUHDVLQJO\� KDUG� WR� UHPHPEHU�UHFHQW� WKLQJV�� WKH� KXPDQ�PLQG� LW� VHHPV�FDQ�RQO\�WDNH�LQ�VR�PXFK�LQIRUPDWLRQ�0HPRU\� UROOV� PLJKW� EH� PDGH� WR�UHPHPEHU�ROG�SLHFHV�RI�LQIRUPDWLRQ��RU�WR�XVH� VNLOOV� WKH� ,PPRUWDO� KDVQ·W� XVHG� LQ� D�GHFDGH�RU�VR�:_i $�PHDVXUH�RI�D�FKDUDFWHUV�OXVW�IRU�OLIH�DQG� GHVLUH� WR� NHHS� RQ� OLYLQJ�� -R\� FDQ�FRPH�IURP�PDQ\�VRXUFHV�DQG�D�FKDUDFWHU�ZLWK� D� KLJK� -R\� VKRXOGQ·W� EH� WDNHQ� DV�EHLQJ�MROO\��$�FKDUDFWHU�FRXOG�JHW�MR\�IURP�LQIOLFWLQJ�SDLQ�DQG�VXIIHULQJ�RQ�RWKHUV�,I�RQH�,PPRUWDO�LV�DW�DQRWKHU·V�PHUF\�GXULQJ� D� ILJKW� WKHQ� WKH� 6WRU\WHOOHU� PD\�GHFLGH� WKDW� WKH\�PXVW�PDNH� D� -R\� UROO� LI�WKH\� ZLVK� WR� WU\� DQG� FRQWLQXH� WKH� ILJKW��7KRVH� ZLWKRXW� HQRXJK� OXVW� IRU� OLIH� ZLOO�RIWHQ�VLPSO\�JLYH�XS�DW�VXFK�D�SRLQW��WKH�ZHLJKW� RI� \HDUV� DQG� HQQXL� RYHUFRPLQJ�WKHLU�GHVLUH�WR�NHHS ILJKWLQJ�381B13D5B�3B51D9?>,I� \RX� DUH� XVLQJ� WKLV� V\VWHP� WKHP�,PPRUWDO� FKDUDFWHUV� VWDUW�ZLWK�RQH�SRLQW�LQ� HDFK� YLUWXH�� 7KH\� WKHQ� KDYH� VHYHQ�PRUH� SRLQWV� WR� VSOLW� DPRQJ� WKHP�� 7KHLU�:LOOSRZHU� ZLOO� EH� WKH� UHVXOW� RI� WKHLU�,QWHJULW\���-R\�DQG�WKHLU�+XPDQLW\�WKHLU�

,QWHJULW\�SOXV�0HPRU\�)UHHELH� SRLQWV� PD\� LQFUHDVH�:LOOSRZHU� DV�XVXDO�� DQG�+XPDQLW\� FRVWV�RQH�SRLQW�SHU�GRW��9LUWXHV� FRVW� WZR��)RU�HYHU\�OHYHO�RI�WKH�$JH�EDFNJURXQG�WDNHQ�D�SRLQW� RI�+XPDQLW\� LV� ORVW�� 7KH� ROGHU� DQ�,PPRUWDO� LV� KDUGHU� LW� EHFRPHV� WR� NHHS�WKHLU� FRQQHFWLRQ� WR�PDQNLQG��7KHVH� FDQ�EH� ERXJKW� EDFN�� EXW� FRVW� ILYH� IUHHELH�SRLQWV�WR�GR�VR�1<D5B>1D5�AE93;5>9>77KLV� V\VWHP� LV� SURYLGHG� DV� DQ�DOWHUQDWH�ZD\� IRU� FKDUDFWHUV� WR� WUDFN� DQG�JDLQ� 4XLFNHQLQJ�� DYRLGHG� WKH� QHHG� WR�NHHS�WUDFN�RI�WKH�4XLFNHQLQJ�H[SHULHQFH�,QVWHDG�WKH�FKDUDFWHU�KDV�D�WHPSRUDU\�4XLFNHQLQJ� UDWLQJ� IURP� �³���� :KHQ�WKH\� NLOO� DQ� RSSRQHQW� DQG� WDNH� WKHLU�KHDG�� WKH\ UROO� WKHLU� RSSRQHQW
V�SHUPDQHQW� 4XLFNHQLQJ�� GLIILFXOW\� WKHLU�RZQ�� (DFK� VXFFHVV� JLYHV� WKHP� RQH� SRLQW�RI� WHPSRUDU\�4XLFNHQLQJ�� 7HQ� SRLQWV� RI�WHPSRUDU\�4XLFNHQLQJ�JLYH� WKHP�D�SRLQW�RI� SHUPDQHQW� 4XLFNHQLQJ�� DQG� WKH�WHPSRUDU\�VFRUH�UHVHWV�WR�]HUR�7KLV� UHVXOWV LQ�D�PRUH�XQSUHGLFWDEOH�DGYDQFH� RI� 4XLFNHQLQJ� VLQFH� D� SOD\HU�FDQQRW� WHOO� H[DFWO\� KRZ� PXFK� WKH\� ZLOO�JDLQ�4XLFNHQLQJ�LV�VWLOO�XVHG�LQ�H[DFWO\�WKH�VDPH� ZD\�� DQG� WKH� OHYHOV� DQG� SRZHUV�UHPDLQ�XQFKDQJHG�



?D85B�CE@5B>1DEB1<C6RRQHU� RU� ODWHU� ,PPRUWDOV� DUH� JRLQJ�WR� FURVV�ZD\V�ZLWK� WKH�RWKHU�GHQL]HQV�RI�WKH�:RUOG�RI�'DUNQHVV��DQG�VRPH VRUW�RI�JURXQG� UXOHV� DUH� JRLQJ� WR� EH� UHTXLUHG��$OVR� VRRQHU� RU� ODWHU� VRPHERG\� ZDQWV� WR�NQRZ� ZK\� WKH\� FDQ� QRW� SOD\HU� DQ�,PPRUWDO� *DURX� RU� VRPH� RWKHU�FRPELQDWLRQ�7KH� SXUSRVH� RI� WKHVH� UXOHV� LV� WR� EH�WUXH� WR� ERWK� WKH� VSLULW� RI� WKH�:RUOG� RI�'DUNQHVV�JDPHV�DQ�,PPRUWDOV�DV�WKH\�DUH�SUHVHQWHG� LQ�+LJKODQGHU�� WKH� *DWKHULQJ��DV� DOZD\V� JR� ZLWK� ZKDW� ZRUNV� IRU� \RXU�JURXS��FQ]`YbUc(PEUDFLQJ� DQ� ,PPRUWDO� LV� VLPSO\� D�ZDVWH� RI� JRRG� 9LWDH�� DOWKRXJK� GUDLQLQJ�WKHLU� EORRG� FDQ� GULYH� WKHP� WR�,QFDSDFLWDWHG�� 7R� PDNH� PDWWHUV� ZRUVH��WKH�YDPSLUH�QRZ�KDV�LQHUW�EORRG�LQ�WKHLU�V\VWHP��7KLV� EORRG�ZLOO� WDNH�XS� VSDFH� LQ�WKH�9DPSLUH
V�V\VWHP��L�H��ILOO�XS�VSDFH�LQ�WKH� %ORRG� 3RRO�� EXW� FDQQRW� DFWXDOO\� GR�DQ\WKLQJ�� 7KH� RQO\� VROXWLRQ� LV� IRU� WKH�YDPSLUH� WR� EOHHG� WKLV� EORRG� RXW� RI� WKHLU�ERGLHV�� $� YDPSLUH� ZLOO� UHDOLVH� WKDW�VRPHWKLQJ�LV�QRW�ULJKW�ZLWK�WKH�EORRG�WKH�PRPHQW�WKH\�VWDUW�WR�IHHG�RQ�LW�,I� D� YDPSLUH� HPEUDFHV� D� 3UH�,PPRUWDO� WKHQ� WKH\� ZLOO� WULJJHU� WKHLU��GHDWK��� 7KH� 3UH�,PPRUWDO� GUDLQHG� RI�EORRG� ZLOO� QRW� UHYLYH� XSRQ� WDVWLQJ� WKH�.LQGUHG
V� EORRG� OHDYLQJ� WKH� /LFN� WR�ZRQGHU� ZKDW� ZHQW� ZURQJ�� 7KH� QHZ�

,PPRUWDO�ZLOO�UHFRYHU�OLNH�DQ\�RWKHU�DIWHU�H[SHULHQFLQJ�WKHLU�ILUVW��GHDWK��7X_e\c$Q�,PPRUWDO� FDQQRW�EH�*KRXOHG�� DV�FRQVXPLQJ� YDPSLUH� EORRG� KDV� QR� HIIHFW�RQ� WKHP�� $� 3UH�,PPRUWDO� FDQ� EH�*KRXOHG� DQG� %ORRG� %RXQG� DV� QRUPDO��DQG� WKH\� PD\� HYHQ� OHDUQ� 'LVFLSOLQHV�� ,I�WKH\�GLH�KRZHYHU��WKH�VWLUULQJ�4XLFNHQLQJ�ZLOO� SXUJH� WKH� 9LWDH� IURP� WKH� 6\VWHP��7KLV� KDV� WKH� DGYDQWDJH� RI� EUHDNLQJ� WKH�%ORRG� %RQG�� EXW� WKH\� ZLOO� DOVR� ORVH� DQ\�'LVFLSOLQHV� WKDW� WKH\� SRVVHVVHG�� ,Q� WKH�VWXQQLQJO\� XQOLNHO\� HYHQW� D� 5HYHQDQW�EHFRPHV� DQ� ,PPRUWDO� WKH\� VXIIHU� WKH�VDPH�HIIHFWV�DV�D�*KRXO��DQ�DGGLWLRQ�WKHLU�ERGLHV� ZLOO� QR� ORQJHU� PDQXIDFWXUH� DQ\�9LWDH�7Qb_e,W� LV�QRW SRVVLEOH� IRU�DQ� ,PPRUWDO� WR�DOVR� EH� D� *DURX�� RU� DQ\� RWKHU� IRUP� RI�VKDSHVKLIWHU�� $OO� VKDSHVKLIWHUV� KDYH� DQ�LQWLPDWH� FRQQHFWLRQ� ZLWK� *DLD� WKURXJK�WKHLU� *QRVLV�� %\� FRQWUDVW� DQ� ,PPRUWDOV�VSLULW� VHOI� LV� ERXQG� XS� LQ� WKHLU�4XLFNHQLQJ� DQG� LQFDSDEOH� RI�H[SHULHQFLQJ� WKLV� FRQQHFWLRQ�� )RU� WKH�UHFRUG�� ,PPRUWDOV� DUH� QRW� VXEMHFW� WR� WKH�'HOLULXP� WKDW� WKH� VKDSHVKLIWHUV� LQGXFH��$Q� ,PPRUWDO� FDQQRW� XVH� DQ\� *DURX�5LWHV�� HYHQ� LI� KH� KDV� WKH� 5LWXDOV�.QRZOHGJH� DQG� NQRZV� KRZ� WR� SHUIRUP�WKHP�DV�WKH�VSLULWV�ZLOO�QRW�UHFRJQLVH�DQG�REH\�KLP�;Y^V_\[
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,W� LV�TXLWH�SRVVLEOH� IRU�DQ� ,PPRUWDO� WR�EH� D� .LQIRON�� ,Q� WKLV� FDVH� WKH\� PXVW�SXUFKDVH� WKH� 0HULW� .LQIRON� �VHH� .LQIRON��8QVXQJ� +HURHV� IRU� PRUH� GHWDLO��� $Q�,PPRUWDO� .LQIRON� FDQQRW� OHDUQ� *LIWV� RU�KDYH� DQ\� *QRVLV�� WKHLU� 4XLFNHQLQJ�SUHYHQWV� WKH� VSLULWXDO� FRQQHFWLRQ� WKDW�ZRXOG� EH� UHTXLUHG� WR� KDYH� VXFK� SRZHUV��7KH�FDQ�KRZHYHU�JDLQ�5HQRZQ�LQ�WKH�VDPH�PDQQHU� WKDW� RWKHU� .LQIRON� FDQ�� SURYLGLQJWKDW� WKHUH� LV� D� *DURX� 6HSW� WKDW� ZRXOG�DFFHSW�WKHP��$� 3UH�,PPRUWDO � .LQIRON� LV�LQGLVWLQJXLVKDEOH�IURP�DQ\�QRUPDO�.LQIRON��$OWKRXJK� WKHLU� GRUPDQW� 4XLFNHQLQJ� ZLOO�SUHYHQW� WKHP� IURP� OHDUQLQJ� DQ\� *LIWV� RU�DFTXLULQJ� *QRVLV�� WKHVH� DUH� UDUH� SRZHUV�HYHQ� DPRQJ� .LQIRON�� DQG� LW� LV� KLJKO\�XQOLNHO\� WKDW� DQ\� VLJQLILFDQFH� ZRXOG� EH�DWWDFKHG�WR�WKHLU�ODFN�RI�VXFK�DELOLWLHV�=QWUc$Q� ,PPRUWDOV� $YDWDU� LV� DOUHDG\�$ZDNHQHG� LQ� D� VHQVH� XSRQ� WKH� PRPHQW�WKDW� WKH\� ILUVW� GLH�� EXW� LWV� QDWXUH� LV� IL[HG�DQG� LW� FDQQRW� XWLOLVH� WKH� SRZHUV� RI� 7UXH�0DJLFN�� (YHQ� D� 3UH�,PPRUWDO� FDQQRW� EH�

$ZDNHQHG�LQ�DQ\�PDQQHU�H[FHSW�WKURXJK�NLOOLQJ�WKHP��$Q�,PPRUWDO�GRHV�QRW�FRXQW�DV�D�:LWQHVV�IRU�9XOJDU�0DJLFN�GbQYdXc$� GHDG� ,PPRUWDO� NLOOHG� LQ� D� GXHO�FDQQRW� EHFRPH� D� :UDLWK�� WKH� RQO\�SRVVLELOLW\� LV� WKDW� WKH\� GLHG� DQG� QR�RQH�WRRN� WKHLU� 4XLFNHQLQJ�� ,Q� VXFKFLUFXPVWDQFH� WKH\� PLJKW� EHFRPH� RQH� RI�WKH� 5HVWOHVV�� DOWKRXJK� WKH\� ZRXOG� QRW�KDYH�DQ\�RI�WKHLU�ROG�4XLFNHQLQJ�SRZHUV��/LNH� RWKHU VXSHUQDWXUDOV� ,PPRUWDOV� DUH�QRW�DIIHFWHG�E\� WKH�)RJ��$Q�H[�,PPRUWDO�:UDLWK�FDQQRW�EHFRPH�5LVHQ��DV�LW�VHHPV�ZKDWHYHU� SURWHFWV� WKHP� IURP� SRVVHVVLRQ�LQ� OLIH� SURWHFWV� WKHLU� FRUSVH� IURP� WKH�3XSSHWU\�$UFDQRV�LQ�GHDWK��1RU�KDYH�DQ\�GHFHDVHG� ,PPRUWDOV� UHDSSHDUHG DV� .XHL�MLQ�3XQ^WU\Y^Wc,W� LV� QRW� SRVVLEOH� IRU� D� )DH� VRXO� WR�HQWHU� WKH� ERG\� RI� HYHQ� D� 3UH�,PPRUWDO��(YHQ� ODWHQW� WKH� 4XLFNHQLQJ VLPSO\� GRHV�QRW� DOORZ� WKH� VSDFH� IRU� LW� WR� HQWHU��$VVLJQLQJ� DQ� ,PPRUWDO� %DQDOLW\� FDQ� EH�



UDWKHU� WULFN\�� 2Q� WKH� RQH� KDG� VRPH� RI�WKHP� DUH� ROG� HQRXJK� WR� UHPHPEHU� WKH�WLPHV�ZKHQ�WKH�)DH�ZDONHG�WKH�HDUWK��2Q�WKH�RWKHU��WKHLU�ORQJ�OLYHG�KDYH�OHIW�PDQ\�RI�WKH�MDGHG��DQ�LQFDSDEOH�RI�H[SHULHQFLQJ�ZRQGHU��,Q�JHQHUDO�WKH�ROGHU�DQ�,PPRUWDO�LV��WKH�KLJKHU�WKHLU�%DQDOLW\�LV�OLNHO\�WR�EH��,PPRUWDOV� DUH� DIIHFW� QRUPDOO\� E\� WKH�0LVWV�;YdXQY^$Q� ,PPRUWDO� FDQ� EH� .LWKDLQ�� EXW�WKH\� PD\� QRW SRVVHV� *ODPRXU�� XQOHVV�(QFKDQWHG�� RU� XVH� DQ\� $UWV�� $V� ZLWK�.LQIRON� DQG� *QRVLV�� WKH� 4XLFNHQLQJ�SUHYHQWV�VXFK�SRZHUV�DQG�LWV�LQWHUQDOLVHG�QDWXUH� SUHYHQWV� DQ� H[WHUQDO� FRQQHFWLRQ��LQ�WKLV�FDVH�ZLWK�WKH�'UHDPLQJ��(YHQ�3UH�,PPRUWDOV�FDQQRW�HQMR\�VXFK�SRZHUV�8e^dUbc,PPRUWDOV� DQG� 3UH�,PPRUWDOV� DUH�QHYHU� ,PEXHG�� 0D\� EH� WKH� 0HVVHQJHUV�FDQQRW�GR�LW��PD\EH�WKH\�MXVW�FKRRVH�QRW�WR�� DIWHU� DOO ,PPRUWDOV� DUH�KDUGO\�QRUPDO�KXPDQV�6_]_bY6LQFH� DQ� ,PPRUWDO� FDQQRW� EH�SRVVHVVHG�� LW� LV� LPSRVVLEOH� IRU� WKHP� WR�EHFRPH�D�)RPRUL� $�3UH�,PPRUWDO�FRXOG��KRZHYHU�EHFRPH�D�)RPRUL�EXW�XSRQ�WKHLU��GHDWK�� WKH� %DQH� LV� HMHFWHG� IURP� WKHLU�ERG\��FDXVLQJ�WKHP�WR�ORVH�DOO�3RZHUV�DQG�7DLQWV�7i`ci$� 3UH�,PPRUWDO� *\SV\� FDQ� KDYH� D�%ORRG� 3XULW\� UDWLQJ� DQG� HQMR\� WKH�DGYDQWDJHV� RI� WKH� %ORRG� $IILQLWLHV��+RZHYHU� ZKHQ� WKH�4XLFNHQLQJ� VWLUV� WKH�VSLULWXDO�QDWXUH�RI� WKHLU�EORRG�XQGHUJRHV�D� UDGLFDO� FKDQJH�� DQG� VXFK� SRZHUV� DUH�ORVW�� 7KH� %ORRG� 3XULW\� UDWLQJ� FDQ� EH�UHWDLQHG�� EXW� RQO\� WR� GHWHUPLQH� VRFLDO�

ERQXVHV�DQG�SHQDOWLHV�CE@5B>1DEB1<�@?G5BC,Q� JHQHUDO� DQ\� ,PPRUWDO� LV� KLJKO\�UHVLVWDQW� WR� DQ\� SRZHU� WKDW� DOWHUV� WKHLU�ERG\��ZKHWKHU� WKH�SRZHU� LV� EHQHILFLDO� RU�QRW��7KH�,PPRUWDO�JHWV�WKHLU�4XLFNHQLQJ�LQ� DXWRPDWLF� VXFFHVVHV� WR� UHVLVW� VXFK�SRZHUV��5HPHPEHU�DOVR�WKDW�WKH\�FDQQRW�EH� SRVVHVVHG�� DQG� WKHLU� VRXO� FDQQRW� EH�UHPRYHU�IURP�WKHLU�ERG\�1ebQ�BUQTY^W$Q� ,PPRUWDO
V� DXUD� DSSHDUV� TXLWH�EULJKW�� EXW� LV� YHU\� FORVH� WR� WKHLU� ERG\��,PPRUWDOV� ZLWK� KLJK� 4XLFNHQLQJ� VKRZ�HOHFWULFDO� W\SH� VSDUNV� LQ� WKHLU� DXUD�� WKHVH�IODUH PRUH� EULJKWO\� ZKHQ� D� 4XLFNHQLQJ�SRZHU� LV�XVHG��1RWH�WKDW�,PPRUWDOV�ZLWK�$ZDUHQHVV����FDQ�UHDG�DXUDV�7YVdc66FFHHQQW�W�RRI�I�WWKKH�H�77UUXXH�H�))RRUUPP � 7KLV�ZLOO�GHWHFW�,PPRUWDOV� DJDLQVW� D� GLIILFXOW\� RI� �� �DQG�UHPHPEHU� DQ\� $UFDQH� UDWLQJ��� ,I� WKH�*DURX� VXFFHHGV� WKH\� ZLOO� NQRZ WKDW� WKH�,PPRUWDO�LV�QRW�KXPDQ��EXW�WKH\�ZLOO�QRW�UHFRJQLVH�ZKDW�WKH\�DUH�XQOHVV�WKH\�NQRZ�DQ�,PPRUWDOV�
VFHQW
�66HHQQVVH�H� WWKKH�H� 88QQQQDDWWXXUUDDOO � 7KLV� SRZHU� ZLOO�DOVR� GHWHFW� ,PPRUWDOV�� DJDLQ� WKH� *DURX�ZLOO� QHHG� VRPH� H[SHULHQFH� RI� ,PPRUWDOV�WR�NQRZ�ZKDW�WKH\�DUH�VHQVLQJ�66HHQQVVH�H� ::HHDDYYHHUU � $Q� ,PPRUWDO
V� VWDWLF�QDWXUH� PHDQV� WKDW� WKH\� ZLOO� XVXDOO\� EH�GHWHFWDEOH�ZLWK�WKLV�*LIW�))DDWWDDO�O�))OODDZZ � 7KUHH�RU PRUH� VXFFHVVHV�RQ�WKLV� *LIW� ZLOO� UHYHDO� DQ� ,PPRUWDO
V�YXOQHUDELOLW\�WR�GHFDSLWDWLRQ�00RRWWKKHHUU

V�V� 77RRXXFFKK�� ::KKHHOOS�S� %%RRGG\\�� ::LLWWKKHHU�U�//LLPPEE����22SSHHQ�Q�::RRXXQQGGVV����&&XXUUVVH�H�RRI�I�''\\RRQQLLVVLLVV �)RU� DOO� WKHVH� *LIWV�� WKH� ,PPRUWDO� JHWV�WKHLU� 4XLFNHQLQJ� DV� DXWRPDWLF� VXFFHVVHV�WR�UHVLVW�55HHQQHHZ�Z� WWKKH�H� &&\\FFOOHH � 7KLV� DZHVRPH� *LIW�



ZLOO� DIIHFW� ,PPRUWDOV�� ZKR� DIWHU� DOO� KDYH�GLHG� DQG� DUH� VWLOO� DURXQG�� ,I� WKH� *LIW�VXFFHHGV�WKHQ�WKH�,PPRUWDO�GLHV�DQG�WKHLU�4XLFNHQLQJ� HDUWKV� LWVHOI� LQ� WKH�VXUURXQGLQJV��$�QHDUE\�0DJH�ZLWK�3ULPH�PD\� WU\� WR� WDNH� WKLV� SRZHU� DV� ZKHQ� DQ�,PPRUWDO� GLHV� LQ� D� GXHO� EXW� QR� RWKHU�,PPRUWDO�FDQ�JDLQ�LW�C`XUbUc/LIH� DQG� 3ULPH� DUH� FRYHUHG� LQ� WKH�PDLQ�UXOHV��6FDQQLQJ�ZLWK�HLWKHU�RI�WKHVH�6SKHUHV� ZLOO� DOVR� UHYHDO� WKDW� WKHUH� LV�VRPHWKLQJ� XQXVXDO� DERXW� DQ� ,PPRUWDO��WKHLU� 3ULPH� HQHUJLHV� DUH� WLJKWO\� ORFNHG�LQWR� WKHLU� ERGLHV� DQG� WKHLU� /LIH� SDWWHUQV�DUH� QRW� VXEMHFW� WR� DJH� DQG� UHVWRUH�WKHPVHOYHV� DW� D� YDVWO\� DFFHOHUDWHG� UDWH��1RWH� WKDW� WKH� 4XLFNHQLQJ� SURWHFWV�DJDLQVW�(QWURS\���DV�ZHOO��ZKHQ�WDUJHWHG�DW�WKH�,PPRUWDO
V�ERG\��3XQb]c33RRVVVVHHVVVVLLRRQQ � 7KLV�FKDUP�KDV�QR�HIIHFW�DW�DOO� RQ� ,PPRUWDOV�� KRZHYHU� WKH\� DUH�HIIHFWHG� QRUPDOO\� E\� VXFK� FKDUPV� DV�

,QIOXHQFH� RU� 6XJJHVWLRQ��1RWH� WKDW� VLQFH�,PPRUWDOV� FDQQRW� EH� SRVVHVVHG� WKHUH� LV�QR�VXFK� WKLQJ�DV�DQ� ,PPRUWDO�)RPRUL�� ,I�DQ� ,PPRUWDO� ZDV� SRVVHVVHG� EHIRUH� WKH\�
GLH
� WKH\� WKH� VSLULW� LV� HMHFWHG� XSRQ� WKH�,PPRUWDO
V�GHDWK�4YcSY`\Y^Uc''RRPPLLQQDDWWHH � 7KH� 'RPLQDWH� SRZHU� RI�3RVVHVVLRQ� DQG� DQ\� VLPLODU� KLJKHU� OHYHO�DELOLWLHV�ZLOO�QRW�ZRUN�RQ�DQ�,PPRUWDO22EEHHDDKK����99DDOODDUUHHQ�Q�DQG�&&KKLL

LLX�X�00XXKK � 7KHVH�'LVFLSOLQHV�FDQQRW�EH�XVHG� WR� UHPRYH�DQ�,PPRUWDO
V� VRXO� IURP� WKHLU� ERG\�� DQ\�DWWHPSW�WR�GR�VR�ZLOO�VLPSO\�IDLO��+HDOLQJ�SRZHUV� DUH� UHVLVWHG� DXWRPDWLFDOO\� ZLWK�4XLFNHQLQJ�44XXLLHHWWXXVV � 7KH� 4XLHWXV� SRZHUV� WKDW�UHGXFH�D�YLFWLP
V�SK\VLFDO�DWWULEXWHV�KDYH�WKHLU�VXFFHVVHV�UHGXFHG�E\�WKH�,PPRUWDO
V�4XLFNHQLQJ�99LLFFLLVVVVLLWWXXGGHH � $V�ZLWK�RWKHU�SRZHUV�DIIHFW�DQ� ,PPRUWDOV� ERG\�� WKHLU� 4XLFNHQLQJ�FRXQWV� DV� DXWRPDWLF� VXFFHVVHV� UROOHG�DJDLQVW� WKRVH� UROOHG� E\� WKH� 9LFLVVLWXGH�



XVHU�� (DFK� VXFFHVV� DIWHU� WKDW� RQ� WKH�9LFLVVLWXGH� UROO� LV� WUHDWHG� DV� RQH� KHDOWK�OHYHO� RI� DJJUDYDWHG� GDPDJH� IRU� WKH�SXUSRVH� RI� UHJHQHUDWLQJ� LW�� ZKLFK� DQ�,PPRUWDO
V� ERG\� ZLOO� EHJLQ� WR� GR�DXWRPDWLFDOO\�1bSQ^_c33XXSSSSHHWWUU\\ � ,PPRUWDOV�DUH�LPPXQH�WR�WKLV�SRZHU�6QYdX)DLWK� KDV� QR� GLUHFW� HIIHFW� RQ� DQ�,PPRUWDO�� DOWKRXJK� RQH�ZLWK�7UXH�)DLWK�PD\� EH� DEOH� WR� EOHVV� DQ� DUHD� VR� WKDW� LW�FRXQWV� DV� KRO\� JURXQG�� 2EYLRXVO\� DQ\�DUHD�WKDW�KDV�D�IDLWK�UDWLQJ�LV�KRO\�JURXQG��HYHQ� LI� VXFK� D� SODFH� LV� QRW� D� QRGH�� $Q�,PPRUWDO
V�4XLFNHQLQJ�ZLOO�FRXQW�DJDLQVW�IDLWK�KHDOLQJ��DV�ZLWK�DQ\�RWKHU�NLQGV�

5TWUc�Q^T�3_^fYSdY_^,PPRUWDOV� DUH� VXSHUQDWXUDOV�FUHDWXUHV� DQG� DUH� HIIHFWHG� E\� (GJHV� MXVW�OLNH� DQ\�RWKHU�� 6SHQGLQJ�&RQYLFWLRQ�ZLOO�DOVR� JUDQW� SURWHFWLRQ� DJDLQVW�4XLFNHQLQJ�SRZHUV�WKDW�HIIHFW�WKH�+XQWHU·V�PLQG�$OVR� ZKHQ� &RQYLFWLRQ� KDV� EHHQ�VSHQW� WKH� +XQWHU VHHV� DQ� ,PPRUWDO� DV�WKH\� ZHUH� ZKHQ� WKH\� ZHUH� ¶GHDG·�� MXVW�EHIRUH� WKH� 4XLFNHQLQJ� UHYLYHG� WKHP��&RQVHTXHQWO\� WKH\�XVXDOO\� ORRN�SDOH� DQG�RIWHQ� VKRZ� KRUULEOH� ZRXQGV�� DSSHDU�UDYDJHG� E\� GLVHDVH� RU� KDYH� VRPH� RWKHU�PDUNV� RI� WKHLU� GHPLVH� EHIRUH� EHFRPLQJ�,PPRUWDO��,I�WKH�ZRXQGV�ZRXOG�EH�KLGGHQ�E\�FORWKLQJ� WKHQ�WKH�+XQWHU�XVXDOO\� VHHV�D�EORRG�VWDLQ�RQ�WKH�FORWKHV�
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´<RX�WKLQN�LW�WDNHV�FRXUDJH�WR�GR�ZKDW�ZH�GR"�)DFH�DQRWKHU�LPPRUWDO�ZLWK�D�VZRUG�NQRZLQJ�RQO\�RQH�RI�\RX�ZLOO�OLYH��<RX�WU\�EHLQJ�KHU��<RX�WU\�OLYLQJ�RQH�\HDU�NQRZLQJ�WKDW�\RXU�WLPH�LV�UXQQLQJ�RXW��7KDW�QR�PDWWHU�KRZ�PXFK�\RX�WUDLQ��QR�PDWWHU�KRZ�PDQ\�WULFNV�\RX�KDYH��\RX�67,//�ORVH��7KDW
V�WKH�ZD\�LW�LV�IRU�WKHP��6R�OLWWOH�WLPH�IRU�WKHP�WR�6((�DQ\WKLQJ�RU�'2��DQ\WKLQJ�µ� 0HWKRV,PPRUWDOV�FKDUDFWHUV�UDUHO\�HQG�XS�LQ�WKHLU�RZQ�JDPHV��WKHLU�YHU\�QDWXUH�PDNHV�D� SDUW\� RI� LPPRUWDOV� KDUG� WR� UXQ� DQG�JHQHUDOO\� UDWKHU� DQ� LPSODXVLEOH�SURSRVLWLRQ�� 6R� WKH\� WHQG� WR� WXUQ� XS� DV�LQGLYLGXDOV�LQ�RWKHU�JDPHV�'URSSLQJ� DQ� LPPRUWDO� LQWR� DQRWKHU�JDPH�VKRXOG�SUREDEO\�EH�GRQH�RQO\�DIWHU�VRPH� FDUHIXO� WKRXJKW�� OLNH� DOORZLQJ� DQ\�PL[LQJ� RI� SOD\HU� FKDUDFWHU� W\SHV�� 2I�FRXUVH� LI� \RX� UXQ D� JDPH� ZHUH� WKH�YDPSLUH��ZHUHZROI� DQG�PDJH� DUH� DOO� EHVW�EXGGLHV� DQG� KDQJ� RXW� WRJHWKHU� WKURZLQJ�LQ� DQ� LPPRUWDO� ZLOO� QRW� KDYH� PXFK�LPSDFW�� +RZHYHU�� LI� \RX� DUH� UHDOO\�UXQQLQJ� RQH� JDPH� OLQH� ZLWK� RWKHU�VXSHUQDWXUDOV� DV� H[WUDV� WKH�SXWWLQJ� WKHP�LQ�LV�JRLQJ�WR�KDYH�DQ�LPSDFW�38??C9>7�I?EB�G?B<47KH� :RUOG� RI� 'DUNQHVV�� DOWKRXJK�LQVSLUHG� E\�� LV� FOHDUO\� QRW� WKH� ZRUOG� RI�+LJKODQGHU��,QGHHG�XSRQ�H[DPLQDWLRQ�LWV�FOHDU� WKDW� WKHUH� LVQ·W� HYHQ� RQH�:RUOG� RI�'DUNQHVV�DV�HDFK�JDPH�KDV�D�XQLTXH�IHHO��/LNHZLVH� WKH� GLIIHUHQW� +LJKODQGHU�ILOPV�DQG�VHULHV�KDYH�D�YHU\�GLIIHUHQW�IHHO��DQG�FRQWLQXLW\�WR�WKHP��<RX�ZLOO�QHHG�WR�GHFLGH� ZKLFK� DVSHFWV� RI� WKH� :RUOG� RI�'DUNQHVV�� DQG� ZKLFK� DVSHFWV� RI�+LJKODQGHU� \RX�ZDQW� WR� SXOO� WRJHWKHU� WR�KDYH� D� UHODWLYHO\� FRKHUHQW� WKHPH� DQG�PRRG�WR�\RX�JDPH�

@EB5�8978<1>45B2QH�RSWLRQ�LV�WR�UXQ�D�JDPH�ZLWKRXW�WKH�:RUOG� RI� 'DUNQHVV� DW� DOO�� ,Q� ZKLFK�FDVH� GURS� WKH�PRQVWHUV� DQG�PRVW� RI� WKH�UHIHUHQFHV�WR�PDJLF�<RX�ZLOO�QHHG�WR�GHFLGH� LI�FKDUDFWHUV�IURP�WKH�VKRZ�H[LVW��DQG�LI�VR�LI�WKH\�DUH�WR� PDNH� DQ� DSSHDUDQFH�� ,I� \RX� GR� XVH�WKHP�� EHZDUH� WKRXJK� RI� KDYLQJ� WKHP�RYHUVKDGRZ�WKH�3&V�7KH� UHDO� WULFN� LQ� VXFK� D� JDPH� LV�JHWWLQJ�D�JURXS�RI�,PPRUWDOV� WRJHWKHU��$�FRPPRQ� HQHP\�� WKUHDW� RU� JRDO� LV� WKH�XVXDO�DSSURDFK�F1=@9B59DPSLUH·V� ´FORVH� WR� UHDOLW\µ� IHHO� LV�SUREDEO\� WKH� FORVHVW� RI� WKH� JDPHV� WR� WKH�IHHO� RI� +LJKODQGHU�� 7KHUH� LV� D� ODFN� RI�VSLULW� ZRUOGV�� PDJLF� LWHPV� DQG� PRQVWHUV��DQG�WKH�VWDNHV�DUH�XVXDOO\�SHUVRQDO�UDWKHU�WKDQ�HSLF�2QH� RI� WKH� PRVW� IUHTXHQWO\� FLWHG�UHDVRQ� IRU� QRW� DOORZLQJ� RWKHU� FKDUDFWHU�W\SHV� LQWR� 9DPSLUH� LV� WKHLU� ODFN� RI�+XPDQLW\� �DV�D� JDPH� WUDLW� UDWKHU� WKDQ�D�FKDUDFWHULVWLF�� VR� WKH\� FDQ� IUHHO\�NLOO� DQG�PDLP�ZLWKRXW�SHQDOW\�ZKLOH�WKH�YDPSLUHV�FDQ�QRW�7KH�ILUVW�REVHUYDWLRQ�RQ�WKLV�LV�WKDW�LI�RQO\� D� JDPH� PHFKDQLF� LV� NHHSLQJ� \RXU�SOD\HUV� IURP� PXUGHURXV� NLOOLQJ� VSUHHV�



WKHQ� VRPHWKLQJ� LV� SUREDEO\� ZURQJ�� 7KH�QH[W� LV� WKDW� LW� LV� SUHWW\� HDV\� WR� DGG�+XPDQLW\�WR�WKH�+LJKODQGHU�UXOHV�:KLOH� LW� PLJKW� QRW ZRUN� IRU� RWKHU�VXSHUQDWXUDOV�� LW� LV� DFWXDOO\� TXLWH� DQ�DSSURSULDWH� WUDLW� IRU� +LJKODQGHU�� DV� DQ�LPPRUWDO�EHLQJ�ZKR�FDQ�SRWHQWLDO�OLYH�IRU�HYHU��KRZ�GR� \RX�KROG�RQWR�ZKDW�PDNHV�\RX�KXPDQ"�$Q� DV� WKH� FHQWXULHV� WLFN� E\�DQG�WKH�KHDGFRXQW�PRXQWV��FDQ�\RX�UHDOO\�VWRS� \RXUVHOI� IURP� EHFRPLQJ� D� KDUGHQHG�NLOOHU"2I� FRXUVH� LPPRUWDOV� GRQ·W� KDYH� D�%HDVW� WR� ZRUU\� DERXW�� VR� WKH� YLUWXHV� RI�6HOI�&RQWURO� DQG� &RXUDJH� ZLOO� QRW� EH�QHDUO\�DV�WHVWHG��2QH�DOWHUQDWLYH�LV�WR�XVH�WKH� YLUWXHV� IURP�0XPP\�� DIWHU� DOO� WKH\�DUJXDEO\� KDYH� PRUH� LQ� FRPPRQ� ZLWK�,PPRUWDOV� WKDQ� DQ\� RWKHU� VXSHUQDWXUDO�EHLQJ��:KLOH�0HPRU\�ZLOO�QRW�EH�VXFK�DQ�LVVXH��SDUWLFXODUO\� IRU�\RXQJHU� LPPRUWDOV��,QWHJULW\� DQG� -R\� ERWK� VHHP� TXLWH�DSSURSULDWH�6RPH� RI� WKH� 9DPSLUH� WKHPHV� FDQ�

DOVR� ZRUN� ZHOO� ZLWK� ,PPRUWDOV�� 7KH�JURZLQJ� DOLHQDWLRQ� DV� WLPH� JRHV� RQ�� WKH�VWUXJJOH� ZLWK� ORQHOLQHVV� DQG� ORVV� � WKHVH�WKLQJV� � FDQ� DOO� EH� WDFNOHG� ZLWK� DQ�,PPRUWDO�FKDUDFWHU�,PPRUWDOV�DUH�QRW�OLNHO\�WR�ZRUN�ZHOO�LQ� 6DEEDW� JDPHV� RU� RQHV� ZLWK� KHDY\�YDPSLULF� SROLWLFV� DV� WKH� FKDUDFWHU� ZLOO�OLNHO\� KDYH� OLWWOH� UHDVRQ� WR� EH� LQYROYHG�DQG� QRW� PXFK� WR� GR�� 7KH\� DUH� OLNHO\� WR�ZRUN�ZLWK�D�JURXS�WKDW� LV�QRW�WRR�ERXQG�E\� .LQGUHG� UXOHV� DQG� VRFLHWLHV�� $QDUFKV�ZRUN� ZHOO� VLQFH� WKH\� ILW� WKLV� FDWHJRU\�DOWKRXJK�WKH\�DUH�QRW�WKH�RQO\�RQHV�$QRWKHU� DOWHUQDWLYH� LV� WKH� ,PPRUWDO�NQRZLQJ� WKH� YDPSLUH� EHIRUH� WKHLU�UHVSHFWLYH�¶GHDWKV·�VR�ZKHQ�WKH\�PHW�HDFK�RWKHU� DJDLQ� WKH\� KDYH� VRPH� SRLQW� RI�FRPPRQDOLW\�� $Q� (OGHU� YDPSLUH� PLJKW�DSSUHFLDWH� DQ� ROGHU� ,PPRUWDO� DV� D�DFTXDLQWDQFH� DV� LW� LV� VR� UDUH� WR� ILQG�VRPHRQH�WKHLU�DJH�ZKR�WKH\�GR�QRW�KDYH�WR�EH�SDUDQRLG�DERXW�DOO�WKH�WLPH�G5B5G?<6:HUHZROI·V� EDWWOH� DJDLQVW� WKH� IRUFHV�RI� WKH�:\UP�KDV�SOHQW\�RI� VFRSH� IRU� WKH�PRUH� KHURLF� +LJKODQGHU� FKDUDFWHUV��7KRVH�WKDW�ZLVK�WR�SURWHFW�KXPDQLW\�DQG�LQQRFHQWV� IURP� WKH� IRUFHV� RI� HYLO� FRXOG�ILQG� D� SODFH�� DOEHLW� D� PLVWUXVWHG� RQH�� DW�WKH�*DURX·V�VLGH�7KH� ,PPRUWDO� .LQIRON� KDV� EHFRPH�VRPHWKLQJ RI� D� FOLFKp�� EXW� QRW� ZLWKRXW�JRRG�UHDVRQV�DV�LW�LV�D�JRRG�ZD\�WR�JHW�DQ�,PPRUWDO�FKDUDFWHU� LQWR�D�:HUHZROI�� WKH�$SRFDO\SVH�JURXS��:KDW�LW�ZLOO�QRW�GR�LV�JHW� D� FKDUDFWHU� LQWR� D� SDFN� RU� LQYLWHG� WR�PHHWLQJ�RI�WKH�6HSW��QR�PDWWHU�KRZ�PDQ\�:\UP�FUHDWXUHV�WKH\�NLOO��,Q�IDFW�ILJKWLQJ�WKH� :\UP� LV� OLNHO\� WR� EH� D� SUHWW\�WKDQNOHVV� WDVN� IRU� DQ� ,PPRUWDO�� .LQIRON�RU� QR�� ,WV� EHVW� LI� WKH� *DURX� SOD\HU�FKDUDFWHUV� WKHPVHOYHV� DUH� IDLUO\� RSHQ�PLQGHG� DERXW� ZRUNLQJ� ZLWK� VRPHWKLQJ�



WKH\� PLJKW� QRW� FRQVLGHU� DOO�WRJHWKHU�QDWXUDO�$� :\UP� VHUYLQJ� ,PPRUWDO� DV� DQ�HQHP\� LV� DQRWKHU� JRRG� ZD\� WR� JHW� DQ�,PPRUWDO�FKDUDFWHU�LQYROYHG�ZLWK�D�SDFN��SDUWLFXODUO\� LI� WKH\� QHHG� WR� VKDUH�LQIRUPDWLRQ�WR�WUDFN�KLP�GRZQ��6R� ZKLOH� 8PEUDO� TXHVWV� DQG� WKH�SROLWLFV�RI�WKH�*DURX�1DWLRQ�DUH�SUREDEO\�RXW��VWRULHV�DERXW�ILJKWLQJ�WKH�PLQLRQV�RI�WKH� :\UP� HLWKHU� WKURXJK� GLUHFW�FRQIURQWDWLRQ� RU� PRUH� VXEWOH� PHDQV� DUH�QRW� JRLQJ� WR� EH� WR� GLVUXSWHG� E\� DQ�,PPRUWDO��6WRU\WHOOHUV�PLJKW�ZDQW�WR�SOD\�XS� WKH� HQG� WLPHV� IRU� WKH ,PPRUWDO� DV�VXJJHVWHG�ODWHU�LQ�WKLV�FKDSWHU�WR�JR�ZLWK�:HUHZROI·V�DSRFDO\SWLF�IHHOLQJ�=1753HUKDSV� RQH� RI� WKH� JURXSV� ZLWK� WKH�PRVW� LQ� FRPPRQ� ZLWK� WKH� ,PPRUWDOV�EHFDXVH� RI� WKHLU� HVVHQWLDO� +XPDQLW\�� DW�OHDVW� IRU� WKH� \RXQJHU� DQG� OHVV� SRZHU�0DJHV� WKDW� WKH� FKDUDFWHUV� DUH� OLNHO\� WR�SOD\�� 0DJHV� DOVR� IUHTXHQWO\� NHHS�FRPSDQ\� ZLWK� RWKHU� VWUDQJH� EHLQJV� OLNH�WKHLU� IDPLOLDUV�DQG�FRQVRUV��DOWKRXJK�DQ\�ZLOOZRUNHU� UHJDUGLQJ� DQ� LPPRUWDO� DV� D�FRQVRU�PLJKW�EH�LQ�IRU�D�QDVW\�VXUSULVH�0DJH� DOVR� KDV� SRVVLEO\� WKH� JUHDWHVW�VFRSH� RI� DQ\� RI� WKH�:RUOG� RI� 'DUNQHVV�JDPHV�� LW� FDQ�UXQ�GDUN�� JULWW\�DQG�UHDOLW\�FHQWUHG�� SDUWLFXODUO\� ZLWK� 5HYLVHG��+RZHYHU� LW� FDQ� DOVR� KDYH� EDWWOHV� DJDLQVW�IDQWDVWLF� OHJHQGDU\� FUHDWXUHV�� WULSV� WR�+ROORZ� (DUWK� DQG� ZDU� LQ� VSDFH�� :KLOH�WKLV�PD\� EH� D� ORQJ�ZD\� IURP� WKH� IHHO� RI�+LJKODQGHU�� ZHLUGQHVV� OLNH� ,PPRUWDOV� ILW�ZHOO�LQWR�0DJH�DQG�WKHUH�LV�QR�UHDVRQ�QRW�WR�JR�IRU�LW�$OWKRXJK� 0DJHV� FDQ� JDLQ� VRPH�P\VWLFDO�HQHUJ\�IURP�DQ�,PPRUWDO·V�GHDWK�LW� ZRXOG� EH� D� YHU\� XQVFUXSXORXV� 0DJH�ZKR�NLOOHG�VRPHRQH�IRU�WKH�HTXLYDOHQW RI�D�ELW�RI�7DVV�� ,QGHHG�WKH�ERGLHV�RI�PDQ\�

VXSHUQDWXUDO� EHLQJV� FDQ� EH� XVHG� DV�7DVV�EXW� QRW� PDQ\� 0DJHV� JR� DURXQG� NLOOLQJ�MXVW�WR�JHW�LW�&RPPRQ�LQWHUHVWV��FRPPRQ�HQHPLHV�DQG�PXWXDO�EHQHILWV�DUH�JRRG�ZD\V�WR�JHW�WKH� FKDUDFWHUV� WRJHWKHU�� 3HUKDSV� WKH�,PPRUWDO� KDV� KDG� D� UXQ� LQ� ZLWK� WKH�7HFKQRFUDF\� DQG� QHHGV� KHOS�� RU� PD\EH�WKH�0DJH�ZDQWV�DFFHVV�WR�WKH�KRO\�JURXQG�WKH�,PPRUWDO�LV�WDNLQJ�VDQFWXDU\�DW�GB19D8)UDQNO\� WKH� SRWHQWLDO� IRU� DQ\� QRQ�ZUDLWK� �H[FHSW�SRVVLEO\� D�PXPP\� LQ� WKH�¶GHDG·� SDUW� RI� WKHLU� F\FOH�� LQ� D� :UDLWK�JDPH�LV�YHU\� ORZ�LQGHHG��,PPRUWDOV�KDYH�QR� VSHFLDO�ZD\� RI� LQWHUDFWLQJ�ZLWK� WKHP��$Q� ,PPRUWDO� FRXOG� KDYH� WKH� 0HGLXP�PHULW�RU� VRPH�VXFK�EXW�HYHQ�VR� WKH\�DUH�QRW�JRLQJ�WR�EH�GRLQJ�DQ\�DGYHQWXULQJ�LQ�WKH�6KDGRZODQGV��381>75<9>7$V� ZLWK� :UDLWK� WKH� FURVVRYHU�SRWHQWLDO� LV� UDWKHU� OLPLWHG� KHUH� DV�,PPRUWDOV� DUH� JRLQJ� WR� EH� FRPSOHWHO\�LJQRUDQW� RI� WKH�'UHDPLQJ� DQG� LQFDSDEOH�RI� LQWHUDFWLQJ� ZLWK� LW� XQOHVV� � WKH�&KDQJHOLQJV� DUH� FRQVWDQWO\� (QFKDQWLQJ�WKHP�8E>D5B1RUPDO�SHRSOH�VXGGHQO\�ILQGLQJ�WKH\�KDYH� VWUDQJH�SRZHUV�� WKUXVW� LQWR�D�ZRUOG�RI�WKH�VXSHUQDWXUDO��JLYHQ�VWUDQJH�SRZHUV�DQG� WKUXVW� LQWR� D� EDWWOH� WKH\� GR� QRW�XQGHUVWDQG�� 6RXQG� IDPLOLDU"� /RRNHG� DW�WKDW�ZD\�D�\RXQJ�,PPRUWDO�DQG�D�+XQWHU�GR�KDYH�D�IDLU�DPRXQW�LQ�FRPPRQ��2I� FRXUVH� VRPH� ,PEXHG� VHH� DOO�VXSHUQDWXUDO� FUHDWXUHV� DV� VRPHWKLQJ�EHWWHU�RII�GHDG��EXW�PDQ\�DUH�UDWKHU�PRUH�EURDG� PLQGHG� WKDQ� WKDW�� $Q� ,PPRUWDO�ZLOO�SUREDEO\�KDYH�PRUH�FKDQFH�RI�JHWWLQJ�RQ�ZLWK� D� -XGJH� WKDQ� DQ�$YHQJHU��2QFH�



DJDLQ�DQ�HYLO�,PPRUWDO�DV�DQ�DQWDJRQLVW�LV�RQH� JRRG� ZD\� RI� EULQJLQJ� FKDUDFWHU�WRJHWKHU�� $QRWKHU� DOWHUQDWLYH� LV� IRU� WKH�,PPRUWDO� WR� EH� XQMXVWO\� KXQWHG� IRUFLQJ�WKH� ,PEXHG� WR� FRPH� WR� WKH� UHVFXH� DQG�PD\EH� FKDOOHQJLQJ� D� IHZ� RI� WKHLU�SUHFRQFHSWLRQV�7KH� ,PEXHG·V LQH[SHULHQFH� LQ� WKH�:RUOG� RI� 'DUNQHVV� FDQ� PDNH� LW� ERWK�HDVLHU� DQG� KDUGHU� IRU� WKHP� WR� LQWHUDFW��6RPH�PD\�WKLQN�WKHP��SHUKDSV�ULJKWO\��WR�EH� DPRQJ� WKH� ZDONLQJ� GHDG�� RWKHUV�PD\�VHH� DW� OHDVW� VRPH� RI� WKHP� DV� GRLQJ� QR�KDUP� WR� WKH� QRUPDO� KXPDQV� DURXQG�WKHP�89CD?B931<C:KHWKHU�RU�QRW� WKH\� FRPH� IURP� WKH�GDZQ� RI� WLPH�� ,PPRUWDOV� KDYH� FHUWDLQO\�EHHQ� DURXQG� IRU� D� YHU\� ORQJ� WLPH�� DQG�ZHUH�DURXQG�IRU�WKH�YDULRXV�WLPH�SHULRGV�RI� WKH� KLVWRULFDO� JDPHV�� 0HFKDQLFDOO\�QRWKLQJ� FKDQJHV� IRU� DQ� ,PPRUWDO� LQ� D�GLIIHUHQW� KLVWRULFDO� SHULRG�� DOWKRXJK� WKH�6WRU\WHOOHU� PD\� GHFLGH� WKDW� FHUWDLQ�

EDFNJURXQGV� PD\� EHFRPH� DYDLODEOH�� RU�FHDVH�WR�EH�DYDLODEOH�6LQFH�WKH\�GR�QRW�KDYH�DQ�RUJDQLVHG�FXOWXUH�RU�VRFLHW\�LW�LV�QRW�SRVVLEOH�WR�WDON�DERXW� ZKDW� ,PPRUWDOV� ZHUH� GRLQJ� LQ� D�SUHYLRXV� SHULRG� RI� WLPH�� ,W� LV� IDLU� WR� VD\�WKDW� FRPLQJ� IURP� D� PRUH� UHOLJLRXV� DQG�VXSHUVWLWLRXV� WLPH� PDQ\� RI� WKHP� DUH�OLNHO\� WR� VHH� WKHLU� SRZHUV� DV� D� JLIW� RU� D�FXUVH� LQ� WKDW� FRQWH[W�� 2WKHUV� DUH� WRR��ZKLOH� WKH� VXSHUQDWXUDO� LV� PRUH� DFFHSWHG�LQ� KLVWRULFDO� WLPHV� SHRSOH� DUH� XVXDOO\�UDWKHU�DIUDLG�RI�LW��$OVR� XQOLNH� RWKHU� VXSHUQDWXUDOV�,PPRUWDOV� KDYH� DOZD\V� FRQFHDOHG� WKHLU�SUHVHQFH�� QRW� IURP� D� IHDU� RI� KXPDQV�GLVFRYHULQJ�WKHP�EXW�IURP�D�IHDU�RI�WKHLU�ULYDOV�ILQGLQJ�WKHP��6WRULHV�RI�DQ�XQDJLQJ�SHUVRQ� DUH� OLNHO\� WR� WUDYHO� DQG� EULQJ� WKH�ZURQJ� VRUW� RI� FXULRVLW\�� :KHQ� WKH�,QTXLVLWLRQ�FRPHV�LQ�(XURSH�WKLV�LV�WDNHQ�HYHQ�IXUWKHU��D�IHZ�,QTXLVLWRUV�OHDUQ�KRZ�WR� NLOO� WKHVH� ´VSDZQV� RI� WKH� GHYLOµ� DQG�HYHQ� LI� WKH\� GR� QRW� D� EHKHDGLQJ�PD\� EH�PHUFLIXO� FRPSDUHG� WR� VXUYLYLQJ� DQG�



UHPHPEHULQJ�EHLQJ�EXUQHG�DOLYH�2QH� DGYDQWDJH� ,PPRUWDOV� IURP�SUHYLRXV� WLPHV� KDYH� LV� WKDW� XVLQJ� DQG�FDUU\LQJ�D�VZRUG��RU�RWKHU�PHOHH�ZHDSRQ�WKDW�FRXOG�UHPRYH�D�KHDG�ZDV�RIWHQ�PRUH�FRPPRQ� DQG� DFFHSWHG� VR� WKDW� D� QHZ�,PPRUWDO� ZRXOG� RIWHQ� KDYH� OHVV� RI� D�OHDUQLQJ� FXUYH� DQG� EH� DEOH� WR� ORRN� DIWHU�WKHPVHOYHV�PRUH�TXLFNO\�,I� \RX� DUH� XVLQJ� DQ� ,PPRUWDO� LQ� D�KLVWRULFDO� VHWWLQJ� LW� LV� ZRUWK� GRLQJ� VRPH�UHVHDUFK� LQWR� ZKDW� VRUW� RI� ZHDSRQV� DQG�ILJKWLQJ�VW\OHV�ZHUH�DURXQG�DW�WKH�WLPH�69>1<�41IC0DQ\�IHHO�WKDW�ILQDOO\�WKH�HQG LV�KHUH��&DOO� LW� $UPDJHGGRQ�� WKH� $SRFDO\SVH��*HKQQD�RU�DQ\�RWKHU�QDPH��LW�PHDQV�WKH�VDPH��'DUN�DQG�DQFLHQW�IRUFHV�VHHP�WR�EH�JDWKHULQJ�IRU�WKH�(QG�7LPHV�,I�WKLV�LV�KDSSHQLQJ�LQ�\RXU�YLVLRQ�RI�WKH� :RUOG� RI� 'DUNQHVV� WKHQ� WKHUH� DUH�ZD\V� WKDW� \RX� FDQ� EULQJ� WKLV� KRPH� WR�SOD\HUV�RI�,PPRUWDO�FKDUDFWHUV�B54�CD1B�B9C9>71RW�EHLQJ�DWWXQHG�WR�WKH�VSLULW�ZRUOG�PRVW�,PPRUWDOV�DUH�LJQRUDQW�LI WKH�EDOHIXO�QHZ� DUULYDO� LQ� LWV� VN\�� ,PPRUWDOV� ZLWK�KLJK�UDWLQJV�LQ�$ZDUHQHVV�RU�4XLFNHQLQJ�PLJKW� FDWFK� D� JOLPSVH�RI� LW� IURP� WLPH� WR�WLPH�� DORQJ� ZLWK� D� GHILQLWH� DQG� FHUWDLQ�IHHOLQJ� RI� LWV� ZURQJQHVV� DQG� VKHHU�PDOHYROHQFH��6RPH�KDYH�FDOOHG�LW�D�KHUDOG�RI�WKH *DWKHULQJ�D85�71D85B9>70DQ\�,PPRUWDOV�IHHO�WKDW�WKH�WLPH�RI�WKH�*DWKHULQJ� LV� JURZLQJ� FORVHU��$OUHDG\�VHYHUDO� VPDOO� *DWKHULQJV KDYH� WDNHQ�SODFH�� JURXSV� RI� ,PPRUWDOV� KDYH� IHOW�GUDZQ� WR� SODFH� DQG� EDWWOHG� WR� D� VLQJOH�YLFWRU�� 6RPH� KDYH� IOLSSDQWO\� FDOOHG� WKLVTXDOLI\LQJ� URXQGV� EHIRUH� WKH� ILQDO� HYHQW��

RWKHU� IHHO� WKDW� WKLV� LV WKH�*DWKHULQJ��QRW�RQH� HYHQW� EXW� D� ZKROH� VHULHV� JUDGXDOO\�OHDGLQJ�XS�WR�WKH�ILQDO�ILJKW�D85�8E>D5BC+XQWHUV�KDYH�DOZD\V�EHHQ�D�SUREOHP�IRU� ,PPRUWDOV� VLQFH� WKH� GD\V� RI� WKH�,QTXLVLWLRQ��$OWKRXJK� VHOGRP� DIWHU� WKHP�LQ�SDUWLFXODU�WR�PDQ\�RI�WKH�PRUH�]HDORXV�DQ\� NLQG� RI� VXSHUQDWXUDO� EHLQJ� LV� WKH�VHUYDQW� RI� HYLO�� ,Q� PRUH� UHFHQW� WLPHV�WKHUH�KDYH�EHHQ�WKH�SUREOHP�RI :DWFKHUV�ZKR� KDYH� JRQH� URXJH�� .QRZLQJ� DV� WKH\�GR� IDU�PRUH� DERXW� ,PPRUWDOV� WKDQ� RWKHU�KXQWHUV� WKH\� KDYH� SRVHG� IDU� PRUH� RI� D�GDQJHU�1RZ�� KRZHYHU�� DQG� HYHQ� JUHDWHU�WKUHDW� KDV� HPHUJHG�� 6RPH� RI� WKHVH�:DWFKHUV� WXUQHG� KXQWHUV� KDYH� UHFUXLWHG��,PEXHG�� 1RZ� WKH\� FRPELQH� WKH�NQRZOHGJH�WKH\�KDG�ZLWK�WKH�SRZHU�WKH\�KDYH�UHFHLYHG�DQG�EHOLHYH� LW� LV� WKHLU�GXW\�WR�GHVWUR\�DOO� ,PPRUWDOV�DQG�SUHYHQW DQ\�IURP�DFKLHYLQJ�WKH�3UL]H�CD?B95C��BE=?EBC�1>4�<575>4C'HVSLWH�QRW�KDYLQJ�D�VRFLHW\�DV�VXFK��VWRULHV�DQG�OHJHQGV�VWLOO�JHW�SDVVHG�DURXQG�IURP�RQH�,PPRUWDO�WR�DQRWKHU��7KH�WUXWK�RI� WKHVH� PDWWHUV� LV� VRPHWKLQJ� IRU� WKH�6WRU\WHOOHU� WR� GHFLGH�� EXW� WKH\� DUH�HQFRXUDJHG� WR� DGG� GHWDLO� FRORXU� DQG�YDULDWLRQV�WR�WKHVH�VWRULHV�D85�2??;�?6�=1D81<$FFRUGLQJ� WR� WKH� OHJHQG�0DWKDO�ZDV�ZKDW� ZRXOG� QRZ� EH� FDOOHG� D� :DWFKHU�DOWKRXJK� KH� GLG� QRW� EHORQJ� WR� DQ\�RUJDQLVDWLRQ� EXW� JDWKHUHG� DQG� KRDUGHG�LQIRUPDWLRQ� RQ� ,PPRUWDOV� IRU� KLPVHOI��)LQDOO\� KH� DFTXLUHG� WKH� VRUFHURXV�NQRZOHGJH� WR� FRQVWUXFW� D� ERRN�FKURQLFOLQJ� WKH� VWRULHV� RI� WKH� ,PPRUWDOV�WKDW�ZRXOG�ZULWH�LWVHOI�DV�WKH\�KDSSHQHG�



%HIRUH�KLV�GHDWK�0DWKDO�KLG�WKH�ERRN�FDUHIXOO\� DQG� VXSSRVHGO\� VHW� VSLULWV� WR�JXDUG� LW�� 6LQFH� WKHQ� PRUH� WKDQ� RQH�,PPRUWDO� DQG� HYHQ� VRPH�:DWFKHUV�KDYH�VHDUFKHG� IRU� LW�� VHHNLQJ� LWV� NQRZOHGJH�HLWKHU� IRU� LWV� RZQ� VDNH� RU� IRU� DQ�DGYDQWDJH�RYHU�RWKHU�,PPRUWDOV�D85�=5D8EC5<18�CD?>57KLV� OHJHQGDU\� DUWHIDFW� VXSSRVHGO\�KDV� WKH� SRZHU� WR� JUDQW� D� PRUWDO� ZKR�SRVVHVVHV� LW� WKH� SRZHUV� RI� DQ� ,PPRUWDO��6RPH� ,PPRUWDOV� ZKR� KDYH� KHDUG� RI� LW�EHOLHYH� WKDW� LI� DQ� ,PPRUWDO� SRVVHVVHG� LW�WKHLU� RZQ� SRZHU� ZRXOG� EH� JUHDWO\�PDJQLILHG��$FFRUGLQJ�WR�VRPH�VWRULHV�WKH�VWRQH� ZDV� EURNHQ� LQWR� PDQ\� SLHFHV� DQG�ZRXOG� QHHG� WR� EH� UHFRQVWUXFWHG� IURP�WKHP�WR�JLYH�LWV�SRZHU��D85�3E@�?6�C978C6WRULHV� RI� WKLV� FXS� ILUVW� DSSHDUHG� LQ�WKH�GDUN�DJHV��$FFRUGLQJ�WR�OHJHQG�D�YHU\�
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World of Darkness

,PPRUWDOV

Name_________________
Player________________
Chronicle______________
Hair Color_____________
Distinguishing Features

Height________________
Nature________________
Demeanor_____________
Eye Color_____________

Build_________________
Home_________________
Concept_______________
Weight________________
Age

ATTRIBUTES

      Physical
Strength z����
Dexterity z����
Stamina z����

  Social
Charisma z����
Manipulation z����
Appearance z����

  Mental
Perception z����
Intelligence z����
Wits z����

PRIMARY ABILITIES
TALENTS

____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����

SKILLS
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����

KNOWLEGES
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����

SECONDARY ABILITIES
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����

____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����

____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����
____________ �����



Merits and Flaws
__________________(__)
__________________(__)
__________________(__)
__________________(__)
__________________(__)
__________________(__)
__________________(__)
__________________(__)
__________________(__)

Willpower
�����������

Health (__)
�����������

Quickening
�����������

Health Levels
Bruised 00  1 Round
Hurt (-1) 00  1 Min
Injured (-1) 00  2 Min
Wounded (-2) 00  5 Min
Mauled (-2) 00  30 Min
Crippled (-5) 00  1 Hour
Incapacitated 00  2 Hours

Point Costs:
Quick....current # x 6  

(quick. + Freebie)
Attributes ........5
points/dot
Abilities .......... 2 pints/dot
Willpower ........1 point/dot
Backgrounds ... 1 point/dot

Freebie Points _____
Marty Points ______
Quickening Points_______

Backgrounds
Arcane ______�����
Resources ___�����
Mentor ______�����
Allies _______�����
Contacts____ �����
Fame_______ �����
Influence____ �����
Immortal Lore �����
___________ �����
___________ �����

Quickening Powers
* Sense Quickening
* Breathe Water
** Empower Weapon
** Heal Self
*** Empower Self
**** Speed of the Stag
***** Ignore Wounds
6+ SEE Extra rules
“The Last”

WEAPONS

NAME CALIBRE DIFFICULTY DAMAGE RATE CLIP CONCEAL RANGE

EQUIPMENT
_____________________
_____________________
_____________________
_____________________
_____________________
_____________________
_____________________

_____________________
_____________________
_____________________
_____________________
_____________________
_____________________
_____________________

____________________
_____________________
_____________________
_____________________
_____________________
_____________________
_____________________

CHOSEN EDGED WEAPON
Type_________________
Difficulty ___________________________
Damage ____________________________

Damage with Quickening_________
Range _____________________________

Where concealed _____________________
Appearance _________________________

Blade________________________
Hilt__________________________ 
Distinguishing Features___________

___________________________________




