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,QWURGXFWLRQ

:HOFRPH�WR�P\�PRQRORJXH�RQ�WKH�UHOLJLRXV�DVSHFWV�RI�PDJLF� LQ� WKH�ZRUOG�RI� VKDGRZUXQ��)LUVW� L�ZLOO
RXWOLQH� P\� WDNH� RQ� WKH� VKDGRZUXQ� PDJLF� SDUDGLJP�� 7KH� FORVHVW� WKLQJ� WR� UHOLJLRXV� PDJLNV� LQ� WKH
VKDGRZUXQ� VRXUFH� ERRNV� DUH� WKH� 9RXGRXQ� DQG� WKH� 6KDPDQLF� WUDGLWLRQV� �LQFOXGLQJ� 'UXLGV��� 7KHVH
WUDGLWLRQV�GHILQH�WKH�SUHVHQFH�RI�SRZHUIXO�HQWLWLHV��7RWHPV�DQG�/RD��ZKR�LQKDELW�WKH�PHWDSODQHV�DQG
H[KLELW�DQ�LQGHSHQGHQFH�RI�WKH�LQGLYLGXDO�SUDFWLWLRQHU��,W�LV�WKHRULVHG�VHYHUDO�WLPHV�KRZHYHU�WKDW�WKHLU
RYHUDOO�H[LVWHQFH� LV�QRW�QHFHVVDULO\� LQGHSHQGHQW�RI�KXPDQNLQG��DQG� WKDW� WKH\�DUH� VKDSHG� LQ�SDUW�E\
KXPDQNLQG
V�EHOLHIV�

,Q� P\� VKDGRZUXQ� WKH� 7RWHPV�� /RD� DQG� QRZ� *RGV� DUH� VLPLODU� WR� WKRVH� IRXQG� LQ� 7HUU\� 3UDWFKHWW
V
'LVFZRUOG��7KH\�UHO\�VRPHZKDW�LQ�EHOLHYHUV�IRU�WKHLU�SRZHU�EXW�DW�WKH�VDPH�WLPH�KDYH�SRZHUV�RI�WKHLU
RZQ� WR� JDWKHU� WKRVH� EHOLHYHUV� LQ� WKH� ILUVW� SODFH� ��� ,� DOVR� OLNH� WR� WDNH� PDQ\� OLEHUWLHV� ZLWK� OHYHO� RI
LQYROYHPHQW�RI�7RWHPV�HWF� LQ� WKH� OLYHV� RI� WKHLU� GLVFLSOHV��1RWKLQJ�EULQJV� UROHSOD\LQJ� WR� WKH� IRUH� OLNH
KDYLQJ�D�7RWHP�LQWHUDFW�ZLWK�D�3&�

$OVR� LQ�P\�XQLYHUVH� WKHUH� LV�QR�*RRG�RU�(YLO��3HRSOH�PD\�EHKDYH� LQ�D�ZD\� WKDW�DSSHDUV�HYLO��RU�DQ
HQWLW\�VXFK�DV�D�+RUURU�PLJKW�KDYH�REMHFWLYHV�WKDW�DUH�FRPSOHWHO\�GHVWUXFWLYH�WR�OLIH��EXW�WKLV�VWLOO�LVQ
W
VRPH�NLQG�RI�REMHFWLYH��HYLO��LW�LV�MXVW�QRW�ZKDW�ZH�VXEMHFWLYHO\�FRQVLGHU��D�JRRG�WKLQJ��WP�

,Q�D�ZRUOG�IXOO�RI�PDJLF�KRZHYHU�WKHVH�DFWLRQV�GR�DIIHFW�WKH�ZD\�PDJLF�ZRUNV��7KH�PRUH�GLIIHUHQW�D
ZD\�RI�GRLQJ�PDJLF�LV�IURP�\RXUV��ERWK�WHFKQLFDOO\�DQG�HPRWLRQDOO\��WKH�KDUGHU�LW�ZLOO�EH�WR� LQWHUSUHW
DQG� HIIHFW�� %DFNJURXQG� FRXQWV� IRU� H[DPSOH� IURP� D� FRQFHQWUDWLRQ� FDPS�ZLOO�PDNH�PDJLF� KDUGHU� IRU
PRVW� PDJHV�� KRZHYHU� D� WUXH� ZRUVKLSSHU� RI� %DDO� PLJKW� GUDZ� SRZHU� IURP� VXFK� D� VLWH� RI� GLVWLOOHG
HPRWLRQDO�SDLQ��7KH� FRQYHUVH� LV� WUXH�DV�ZHOO�� D� �KDSHO�ZKHUH�QXPHURXV�PDUULDJHV�DQG�FKULVWHQLQJV
KDYH� WDNHQ� SODFH� ZLOO� FUHDWH� D� SRVLWLYH� EDFNJURXQG� IRU� D� 3ULHVW� �VHH� �$SHFWHG� 3RZHU�� S���
$ZDNHQLQJV���7KH�H[FHSWLRQV�DUH�SODFHV�ZKHUH�WHFKQRORJLFDO�DFFLGHQWV�KDYH��RFFXUUHG��&KHUQRE\O�IRU
H[DPSOH��$�PHDVXUH�RI�SHRSOHV�SDQLF��IHDU�HWF�ZLOO�VWLOO�EH�SUHVHQW�EXW�WKH�RYHUDOO�EDFNJURXQG�ZLOO�EH
DQWL�DOO�PDJLF��D�NLQG�RI�WHFKQRORJLFDO�DQWL�DXUD�DQG�SRVVLEO\�PDQD�GHDG�VSRWV�

)LQDOO\� D�ZRUG� RQ� &RS\ULJKW� LV� LQ� RUGHU�� 6KDGRZUXQ�� 7KH�*ULPRLUH�� $ZDNHQLQJV�� HWF� HWF� DUH� DOO� WKH
FRS\ULJKW�SURSHUW\�RI�)$6$�&RUSRUDWLRQ�DQG�DUH�XVHG�KHUH�ZLWKRXW�SHUPLVVLRQ��6XFK�XVH�LV�QRW�LQ�DQ\
ZD\�D�FKDOOHQJH�WR�)$6$
V�RZQHUVKLS�RI�FRS\ULJKW��7KH��5HOLJLRQ�LQ�6KDGRZUXQ��VHULHV�RI�ZRUNV�LWVHOI�LV
FRS\ULJKWHG�E\�PH��DOWKRXJK�SDUWV�RI�LW�DUH�WDNHQ�IURP�6KDGRZQHW�DUWLFOHV��61���DUH�PDUNHG�DV�VXFK
ZLWK�WKH�DERYH�K\SHUOLQN�DQG�UHPDLQ�WKH�SURSHUW\�RI�WKH�RULJLQDO�DXWKRU��'DYH�.ROOPHU�
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5HOLJLRQ�LQ�����
V

7KH�$ZDNHQLQJ�KDV�VKDNHQ�WKH�IRXQGDWLRQV�RI�PRGHUQ�KXPDQNLQG
V�UHDOLW\��EXW�DW�WKH�VDPH�WLPH�WKH
SRZHU�RI�EHOLHI�KDV�IORXULVKHG��:KHWKHU�LW�EH�1HZ$JHUV�EHFRPLQJ�+HUPHWLF�PDJHV��1DWLYHV�EHFRPLQJ
6KDPDQV�RU�$UFKELVKRSV�VXPPRQLQJ�$QJHOV�WR�ILJKW��HYLO��
7KH�HQRUPRXV�QXPEHU�RI�EHOLHYHUV� LQ� WKH�ZRUOGV
�PDMRU� UHOLJLRQV�ZRXOG�HQVXUH� WKDW� WKH�$ZDNHQLQJ
ZRXOG� �HQFRPSDVV�WKH�&KXUFK�DV�ZHOO��)URP�WKH�YDULRXV�65�VRXUFHERRNV�ZH�NQRZ�WKDW�PRVW�RI� WKH
ZRUOGV�PDMRU�UHOLJLRQV�UHDFWHG�EDGO\� WR� WKH�FRPLQJ�RI�PDJLF�� ,Q� WKH�PLGGOH�HDVW� WKH�,VODPLF�QDWLRQV
GHFUHHG� D� -LKDG� DJDLQVW� WKH� $ZDNHQHG�� WKH� )XQGDPHQWDOLVW� &KULVWLDQ� PRYHPHQW� GHFODUHG� WKHP
GHPRQV� PDQLIHVW� DQG� QR� GRXEW� VLPLODU� NQHH�MHUN� UHDFWLRQV� ZHUH� FRPPRQ� WR� PRVW� RWKHU� UHOLJLRXV
RUJDQLVDWLRQV�

$W� WKH� VDPH� WLPH� LW� LV� KLJKO\� OLNHO\� WKDW� PDQ\� GHYRXW� SULHVWV� IRXQG� WKDW� WKHLU� SUD\HUV� ZHUH� QRZ
VRPHWLPHV� DQVZHUHG� DQG� WKDW� $QJHOV� DFWXDOO\� DSSHDUHG� DW� VDLQWO\� VKULQHV� DQG� RWKHU� VLWHV� RI
VLJQLILFDQFH��-XVW�EHFDXVH�WKH�FKXUFK�GLGQ
W�EHOLHYH�LQ�PDJLF�GRHVQ
W�PHDQ�WKDW�PDJLF�GLGQ
W�EHOLHYH�LQ
WKH�&KXUFK�

,W�LV�FRXOG�EH�DUJXHG�WKDW�PDJLF�ZRXOG�ILW�LQWR�UHOLJLRXV�FRQWH[WV�PRUH�HDVLO\�WKDQ�LQWR�RWKHU�DVSHFWV�RI
HYHU\GD\� OLIH�� )RU� H[DPSOH� &DWKROLFV� FXUUHQWO\� HQGRUVH� PLUDFOHV� DQG� HYHQ� KDYH� RIILFLDO� ULWHV� IRU
([RUFLVP��0RVW�UHOLJLRQV�DOUHDG\�FODLP�ZH�KDYH�VRXOV��HVVHQFH��DQG�WKDW�*RG�VRPHWLPHV�DFWV�WKURXJK
VSLULWV�� ,W� LV� DOVR�TXLWH�SRVVLEOH� WKDW� UHOLFV� OLNH� WKH� VKURXG�RI� 7XULQ�ZRXOG� EHKDYH� DV� QDWXUDO� )RFL� RU
PDJLFDO�LWHPV�

6R�,�KDYH�DUJXHG�IRU�5HOLJLRQ�KDYLQJ�D�PDJLFDO�DVSHFW��QRZ�ZKDW�IRUP�ZRXOG�LW�WDNH��DQG�ZKDW�KRZ
GRHV�WKH�PRGHUQ�&KXUFK�ILW�LQWR�WKH�SRZHU�VWUXFWXUH�RI�WKH�����
V"

7KH�&KXUFK

([WUDSRODWLQJ�IURP�WRGD\��WKH�YDULRXV�UHOLJLRQV�ZRXOG�VWLOO�KROG�D�JUHDW�GHDO�RI�SRZHU�HLWKHU�GLUHFWO\��DV
LQ� ,VODPLF� FRXQWULHV�� DV� OREE\�JURXSV�� VXFK�DV� LQ� WKH�EDG�ROH
�86$�RU� VLPSO\�DV� YHU\� ODUJH� DQG� ULFK
RUJDQLVDWLRQV�VXFK�DV�WKH�9DWLFDQ��7KH\�ZRXOG�DOVR�SOD\�DQ�HYHU�LQFUHDVLQJ�UROH�PDQ\�SHRSOHV�OLYHV�DV
VRXUFHV� RI� FKDULW\� DQG� ZHOIDUH�� QR� ORQJHU� SURYLGHG� E\� WKH� JRYHUQPHQWV� RI� WKH� ZRUOG�� $V� SRZHUIXO
RUJDQLVDWLRQV� WKH\� FDQ� DOVR� SURYLGH� D� PRUDO�VSLULWXDO� FRXQWHUEDODQFH� WR� WKH� UDPSDQW� HFRQRPLF
UDWLRQDOLVP�DQG�WKH�LQFUHDVLQJ�FRUSRUDWLVDWLRQ�RI�6KDGRZUXQ�VRFLHW\�

+DYLQJ�MXVW�VDLG�WKDW�KRZHYHU�WKHUH�DUH�VHYHUDO�UHIHUHQFHV�WR�&RUSRUDWH�FKXUFKHV�DQG�HYHQ�UHOLJLRQV�LQ
65�� )LUVWO\� 6DP� 9HUQHU� LQ� WKH� 6HFUHWV� RI� 3RZHU� 7ULORJ\� VWDUWV� RI� E\� YLVLWLQJ� WKH� 5HQUDNX� FKDSHO�
6HFRQGO\�DQG�PXFK�PRUH� LPSRUWDQWO\�DW� OHDVW� WZR�FRXQWULHV� LQ�65�DUH� UXQ�E\�VWDWH� UHOLJLRQV��$]WODQ
DQG�(QJODQG��6PDOOHU�FRUSRUDWLRQV�FRXOG�DOVR�ILQG�XVHV�IRU��SULYDWH��UHOLJLRQV�DV�D�WD[�VKHOWHU�

7KH�PRVW� REYLRXV� UHOLJLRXV� 3RZHUV� IRU� *0
V� DUH� WKH� 6HFUHW� FDEDOV��:KHWKHU� LQGHSHQGHQW� RU� ZLWKLQ
FKXUFKHV�VXFK�JURXSV�FRXOG�EHFRPH�SRZHUIXO�QRW�RQO\�PDJLFDOO\�EXW�DOVR�SROLWLFDOO\�DQG�HFRQRPLFDOO\�
&RQVLGHU�WKH�)UHH�0DVRQV�ZLWK�PDJLFDO�LQIOXHQFH�DQG�ULWXDOV�WKDW�LQLWLDWH�PHPEHUV��6XFK�RUJDQLVDWLRQV
FDQ�SODFH�PHPEHUV� LQ�SRVLWLRQV�RI�SRZHU�ZLWKLQ�JRYHUQPHQWV�DQG�FRUSRUDWLRQV�� VSDQQLQJ� WKH�GLYLGH
WKDW�QRUPDOO\�PDNHV�HDFK�FRUSRUDWLRQ�VHHP�WR�DFW�DV�DQ�LQGHSHQGHQW�SRZHU�
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/HVV�SURVDLFDOO\�UHOLJLRXV�FDEDOV�FRXOG�EH�DLPLQJ�IRU�WKHLU�RZQ
FHOHVWLDO�HQGV��2SHQLQJ�JDWHZD\V�WR�+RO\�PHWDSODQHV�DQG�VKRUW
FXWWLQJ�WKHLU�ZD\�WR�1LUYDQD��0DJLFDO�RUGHUV�KDYH�DOUHDG\�PDGH
DQ� DSSHDUDQFH� LQ� D� 65� QRYHO� ZKHUH� WKHUH� ZDV� D� PDJLFDO� RUGHU� GHGLFDWHG� WR� SURWHFWLQJ� WKH
GHVFHQGDQWV�RI�-HVXV�

2YHUDOO�UHOLJLRQ�EULQJV�LQ�QXPHURXV�DGGLWLRQDO�SRVVLELOLWLHV�IRU�UROH�SOD\LQJ�LQ�WKH�65�XQLYHUVH�WKDW�KDYH
EHHQ�VRPHZKDW�LJQRUHG�SUHYLRXVO\��2QH�WKLQJ�WR�NHHS�LQ�PLQG�LV�WKDW�UHOLJLRQ�SURYLGHV�D�QHDW�ZD\�WR
LQWURGXFH�WKH�3&
V�WR�VRPH�PRUDOLW\�HWF�RIWHQ�KDUG�WR�ILQG�LQ�D�KDUGFRUH�WHDP���

3UHYLRXV�VXJJHVWLRQV�IRU�3ULHVWV�LQFOXGH�WKH�UXOHV�IURP�6KDGRZQHW�DQG�WKH�$ZDNHQLQJV�VXJJHVWLRQV
WKDW�WKH\�KDYH�VKDPDQLF�W\SH
DGYDQWDJHV��SRZHUV�DQG�OLPLWDWLRQV�

,�SUHIHU�WR�WKLQN�RI�UHOLJLRXV�PDJLNV�KDYLQJ�WKHLU�RZQ�GLVWLQFW�WUDGLWLRQ��+HUH�L�SUHVHQW�D�UDQJH�RI
SRZHUV�DQG�LGHDV�WKDW�FDQ�EH�XVHG
WR�EXLOG�SULHVWO\�DUFKHW\SHV��7KH\�FDQ�EH�LQWHJUDWHG�GLUHFWO\�LQWR�RWKHU�WUDGLWLRQV�EXW�LQ�JHQHUDO�L�KDYH
GHVLJQHG�WKHP�PRUH�IRU�UROH
WKDQ�UROO�SOD\LQJ��DV�L�*0�JDPHV�WKDW�LQYROYH�OLWWOH�GLFH�UROOLQJ�RXWVLGH�FRPEDW��+HUH�ZRXOG�EH�D�JRRG
SRLQW�WR�VD\�WKDW�3ULHVWV�DUH
SRWHQWLDOO\�SRZHUIXO�FKDUDFWHUV�EXW�DUH�GLIILFXOW�FKDUDFWHUV�WR�SOD\�LQ�QRUPDO�FDPSDLJQV�EHFDXVH�RI
WKHLU�QXPHURXV�OLPLWDWLRQV�RQ
ZKHQ�DQG�KRZ�WKH\�FDQ�XVH�WKHLU�PDJLF��*RRG�UROH�SOD\LQJ�LV�WKH�RQO\�ZD\�WR�JHW�WKLV�DUFKHW\SH�WR
ZRUN��7KLV�FKDUDFWHU�ZRUNV�LQ
P\�FDPSDLJQ�EHFDXVH�LW�LV�GHVLJQHG�WKDW�ZD\��LH�SOD\HUV�FDQ�DYRLG�IDWDO�VLWXDWLRQV�DOZD\V��LI�RQO\�WKH\
XVH�WKHLU�KHDGV��DQG�L�GRQ
W
PHDQ�E\�EXWWLQJ�SHRSOH����

:KHUH�L�GR�SURYLGH�VWDWV�IHHO�IUHH�WR�PRGLI\�WKHP��DQG�RI�FRXUVH�PDNH�WKHP�XS�ZKHUH�L�GRQ
W�
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7KH�3ULHVW

%ULHIO\�SXW�SULHVWV�DUH�DQ�LQLWLDWRU\�WUDGLWLRQ�WKDW�XVHV�QHZ�PHWDPDJLFDO�SRZHUV�GHULYHG�IURP�WKHLU�IDLWK
WR�PDQLSXODWH�PDQD��$�SULHVW�PXVW�DVVLJQ�PDJLF�DV�SULRULW\�$��PRUH�PHWDKXPDQV�UXOHV��GXULQJ
FKDUDFWHU�FUHDWLRQ��7KH\�PXVW�DOVR��RI�FRXUVH��FKRVH�D�UHOLJLRQ��RU�UHOLJLRXV�VHFW�WR�ZKLFK�WKH\�EHORQJ
DQG�LQ�WXUQ�DUH�VXSSRUWHG�E\��$OO�SULHVWV�VWDUW�RXW�DV���OHYHO�LQLWLDWHV��DQG�DOO�SULHVWO\�SRZHUV�DUH
DFWXDOO\�PHWDPDJLFDO�SRZHUV���7KH\�FDQ�DVWUDOO\�SHUFHLYH�EXW�FDQ�RQO\�SURMHFW�LQWR�WKHLU�WKH�FHOHVWLDO
PHWDSODQHV��$OO�SULHVWV�VWDUW�ZLWK�VRPH�JHDV�RQ�WKHLU�PDJLF�GHSHQGLQJ�RQ�WKHLU�UHOLJLRQ�DQG�WKH
HTXLYDOHQW�RI�WKH�2DWK�RUGHDO��W\LQJ�WKHP�WR�WKH�WHQHWV�RI�WKHLU�UHOLJLRQ��7KH\�FDQ�VXPPRQ�QHZ�NLQGV
RI�VSLULWV��7KH\�FDQ�SHUIRUP�UHOLJLRXV�ULWXDOV�DQG�ULWHV��$QG�ODVWO\�WKH\�FDQ�LQYRNH�GLYLQH�LQWHUYHQWLRQ�

5HOLJLRQ�6NLOO��QDPH�RI�UHOLJLRQ�

�5HOLJLRQ��JRYHUQV�WKH�LQYRFDWLRQ�RI�UHOLJLRXV�PDJLFDO�DELOLWLHV��$Q\RQH�PD\�KDYH�WKLV�VNLOO��DQG�LQGHHG
DOO�PXQGDQH�SULHVWV�DQG�PDQ\�ZRUVKLSSHUV�GR�KDYH�WKLV�VNLOO��EXW�RQO\�LQLWLDWHG�SULHVWV��PDJLFDOO\
DFWLYH��FDQ�XVH�LW�WR�FKDQQHO�PDQD�IURP�WKHLU�GHLW\�

3ULHVWV�PXVW�DOVR�KDYH�WKH�&RQMXULQJ�VNLOO�LI�WKH\�ZLVK�WR�VXPPRQ�UHOLJLRXV�VSLULWV�

5HOLJLRXV�*URXSV�DQG�,QLWLDWLRQ

$�SULHVW
V�FKXUFK��WKH�ZKROH�RUJDQLVDWLRQ��DFWV�DV�DQ�LQLWLDWRU\�JURXS��,Q�UHDOLW\�WKH�PDJLFDOO\�DFWLYH
SULHVWV�LQ�HDFK�DUHD�ZLOO�NQRZ�HDFK�RWKHU�DQG�SDUWLFLSDWH��LQ�FR�RSHUDWLRQ�ZLWK�PXQGDQH�SULHVWV��LQ�DQ
LQLWLDWLRQ��$�SULHVW�PXVW�LQLWLDWH�ZLWK�RWKHU�SULHVWV�IURP�WKHLU�RZQ�FKXUFK�DQG�PXVW�WDNH�DQ�RUGHDO�HDFK
WLPH��3ULHVWV�PD\�WDNH�DV�PDQ\�JHDV�DV�WKH\�ZDQW���6XFK�LQLWLDWLRQV�DUH�RIWHQ�EXW�QRW�DOZD\V�OLQNHG�WR
D�SULHVWV�SURPRWLRQ�ZLWKLQ�WKH�FKXUFK��VWDUWLQJ�ZLWK�WKHLU�ILUVW�LQLWLDWLRQ�GXULQJ�WKH�WUDQVLWLRQ�IURP
QRYLFH�WR�SULHVW�ZKHQ�DFFHVV�LV�ILUVW�JUDQWHG�WR�WKH�PHWD�SRZHUV�DQG�WKH�JHDV�RI�WKH�FKXUFK�DUH�WDNHQ
RQ��1RWH��D�SULHVW�PD\�ORVH�JHDV�GXULQJ�ODWHU�LQLWLDWLRQV��IRU�LQVWDQFH�WR�UHPRYH�WKHLU�UHOLDQFH�RQ
SULHVWO\�IHWLVKHV��EXW�WKHUH�PXVW�EH�D�YHU\�JRRG�UROH�SOD\LQJ�UHDVRQV��IRU�H[DPSOH�WKH�SULHVW�PXVW
PLQLVWHU�LQ�DQ�DUHD�ZKHUH�WKH\�DUH�XQDYDLODEOH��

7KH�*0�PXVW�KHOS�WKH�SOD\HU�GHVLJQ�WKH�VWDWV�RI�WKH�UHOLJLRQ
V�RUJDQLVDWLRQ�WKDW�WKH�SULHVW�EHORQJV�WR�
,Q�JHQHUDO�PRVW�ODUJH�UHOLJLRQV�ZLOO�KDYH�WKH�IROORZLQJ�VWDWV�

7KH\�KDYH�D�JXDUDQWHHG�OLQN�WR�WKHLU�GHLW\��DVWUDO�FRQWDFW���7KLV�LV�EHFDXVH�RI�WKH�VKHHU�VL]H�RI�WKH
�JURXS��ZKHUH�WKH�FRPELQHG�EHOLHIV�DQG�DFWLRQV�RI�DOO�WKH�JURXSV
�PHPEHUV��PXQGDQH�DQG�PDJLFDO�
DUH�FRXQWHG��,Q�WKH�PLGVW�RI�WKLV�PRUDVV�WKH�DFWLRQV�RI�D�VLQJOH�SULHVW�GRQ
W�DGG�XS�WR�PXFK��H[FHSW�LQ
WKH�SHUVRQDO�VHQVH�
7KH\�KDYH�PDQ\�VWULFWXUHV�LQFOXGLQJ�$WWHQGDQFH��%HOLHI��([FOXVLYH�PHPEHUVKLS��UHOLJLRQ���([FOXVLYH
ULWXDO��IRU�H[DPSOH�RQO\�ZLWK�RWKHU�&KULVWLDQV��ZKDWHYHU�VHFW���)UDWHUQLW\��.DUPD��2EHGLHQFH�DQG�2DWK�
�+HDY\�VWXII�KXK���
2Q�WKH�XS�VLGH�PRVW�ZLOO�KDYH�OX[XU\�UHVRXUFHV�DYDLODEOH�LI�QHFHVVDU\��XQOLPLWHG�UDWLQJ�OLEUDULHV�DQG
FRQWLQXDO�DYDLODELOLW\�RI�KLJK�UDQNLQJ�LQLWLDWHV�HWF�DOWKRXJK�WKHVH�ZLOO�EH�IRXQG�RQO\�DW�WKH�FHQWUDO
FKXUFK�
7KH�ORFDO�SDULVK�DQG�SULHVW�ZLOO�DOPRVW�FHUWDLQO\�JHW�DQ�LQFRPH��ORZ���SHUKDSV�VXSSOHPHQWHG�ZLWK�D
�QG�KDQG�VKRS�HWF�EXW�DOVR�PD\�KDYH�WR�UXQ�D�VRXS�NLWFKHQ�DQG�RU�LQILUPDU\�HWF�
7KHLU�SXUSRVH�LV�SULPDULO\�WR�VSUHDG�WKH�UHOLJLRQ�DQG�VHUYH�SDULVKLRQHUV�EXW�VHFRQGO\�LQLWLDWRU\�

7KH�*0�VKRXOG�NHHS�D�WDOO\�RI�ERWK�WUDQVJUHVVLRQV�DJDLQVW�DQG�DFWV�DJUHHLQJ�WR�WKH�VFULSWXUHV��DQG
VWULFWXUHV��RI�WKH�SULHVWV�UHOLJLRQ�MXVW�DV�LI�LW�ZHUH�D�0DJLF�*URXS��7KH�WUDQVJUHVVLRQV�FRXQW�DJDLQVW
LQLWLDWRU\�VXFFHVV�XQWLO�WKH\�DUH�DSSURSULDWHO\�DWRQHG�IRU�ZKLOH�WKH�SRVLWLYH�DFWLRQV�JR�WRZDUGV�SRVVLEOH
DGYDQFHPHQW�ZLWKLQ�WKH�FKXUFK�

3ULHVWO\�*HDVD

0DQ\�JHDV�ZLOO�EH�VSHFLILF�WR�D�SDUWLFXODU�UHOLJLRQ��WKHVH�LQFOXGH�UHVWULFWLRQV�RQ�FHUWDLQ�IRRGV��-XGDLVP�
%XGGKLVP���GUHVV�FRGH��,VODP��RU�KDLUVW\OH�DQG�UHVSHFW�IRU�DQLPDOV��+LQGX��6LNK�

7KHUH�DUH�KRZHYHU�VRPH�XQLYHUVDO�JHDV�
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WKH�REVHUYDQFH�RI�VDFUHG�WLPHV�RI�GD\��ZHHN�RU�\HDU�ZLWK�DSSURSULDWH�FHUHPRQLHV�RU�SUD\HUV�HWF
WKH�XVH�RI�UHOLJLRXV�LWHPV��DFWLQJ�DV�IHWLVKHV��DSSURSULDWH�WR�WKH�SRZHU�EHLQJ�XVHG�XVLQJ�VRPH�IRUP�RI
SUD\HU�WR�LQYRNH�SRZHUV��VSLULWV�HWF

,I�DQ\�RI�WKHVH�JHDV�LV�LJQRUHG�WKHQ�WKH�*0�PXVW�DSSO\�DQ�DSSURSULDWH�SHQDOW\�UDQJLQJ�IURP�LQFUHDVHG
WDUJHW�QXPEHU��HJ�IRU�PLVVLQJ�PDVV��WR�IDLOXUH�RI�SULHVWO\�SRZHUV�IRU����KRXUV�25�XQWLO�WKH�SULHVW�FDQ
DWRQH�LQ�VRPH�ZD\��HJ�IRU�XVLQJ�SRZHUV�ZLWKRXW�WKH�SURSHU�PDWHULDOV��WR�GLUHFW�'LYLQH�UHWULEXWLRQ��IRU
FRPPLWWLQJ�DGXOWHU\�ZKLOH�VWRQHG��RQ�(DVWHU�6XQGD\��LQ�D�FDWKHGUDO��MXVW�WR�WDNH�D�FRPSOHWHO\�UDQGRP
H[DPSOH�����$WRQHPHQW�DJDLQ�PD\�UDQJH�IURP�VD\LQJ�+DLO�0DU\
V�WR�D�SLOJULPDJH�WR�0HFFD�HWF�

'XULQJ�LQLWLDWLRQV�D�SULHVW�PD\�FKRVH�WR�UHPRYH�WKH�DERYH�JHDV�DV�PHQWLRQHG�DERYH��DQG�DW�WKH�VDPH
WLPH�WDNH�RQ�QHZ�JHDV�DV�DQ�RUGHDO��7KH�QHZ�JHDV�KRZHYHU�FDQQRW�EH�UHPRYHG�LQ�ODWHU�LQLWLDWLRQV�

0HWDPDJLFDO�3RZHUV

3ULHVWV�KDYH�WKH�QRUPDO�UDQJH�RI�PHWDPDJLF��ZLWK�VSHFLILF�OLPLWDWLRQV��DV�ZHOO�DV�DFFHVV�WR�VRPH�QHZ
SRZHUV��)LUVWO\�WKHVH�SRZHUV�PXVW�EH�LQYRNHG�WR�ZRUN��,QYRFDWLRQ�LQYROYHV�D�VD\LQJ�D�SUD\HU�RU�D
SVDOP�HWF�DQG�WDNHV�D�FRPSOH[�DFWLRQ��6XFFHVV�WHVWV�IRU�HDFK�SRZHU�DUH�EDVHG�RQ�WKH�FKDUDFWHUV
5HOLJLRQ�VNLOO�RU�FRQFHQWUDWLRQ�DQG�ZLWKLQ�WKH�VWDWHG�OLPLWDWLRQV�ZRUN�DV�SHU�WKH�XVXDO�UXOHV��,W�LV�ZRUWK
QRWLQJ�WKDW�SULHVWV�FDQ�DVWUDOO\�SHUFHLYH�DQG�SURMHFW�GLUHFWO\�WR�WKH�PHWDSODQH�RI�WKHLU�GHLW\�DQG�RWKHU
PHWDSODQHV�EXW�QRW�DVWUDOO\�SURMHFW�RQ�WKH�HWKHULF�SODQH�

$GYDQFHG�$VVHQVLQJ�0DQ\�RI�WKH�SULHVW
V�SRZHUV�ZLOO�RQO\�ZRUN�IRU�JRRG�DQG�DJDLQVW�HYLO��DV�GHILQHG
E\�KHU�UHOLJLRQ��RU�YLFH�YHUVD��7KLV�SRZHU�JLYHV�WKH�SULHVW�DQ�H[WUD�GLPHQVLRQ�WR�WKH�DVVHQVLQJ�DELOLW\�
,W�SURYLGHV�WKH�SULHVW�LQIRUPDWLRQ�IURP�DVWUDO�SHUFHSWLRQ�DV�WR�WKH�
PRUDO
�QDWXUH�RI�D�SHUVRQ��SODFH�RU
REMHFW�UHODWLYH�WR�WKH�SUHFHSWV�RI�KHU�UHOLJLRQ��JRRG�YV�EDG�WR�SXW�LW�VLPSO\��
0DQ\�WKLQJV�RI�FRXUVH�ZLOO�DSSHDU�WR�EH�UHODWLYHO\�QHXWUDO��LQ�DQG�RI�WKHPVHOYHV��DQG�WKH�FKDUDFWHU
PXVW�WKHQ�XVH�UROH�SOD\LQJ�WR
GHFLGH�KRZ�WKH\�VKRXOG�DFW�

6KLHOGLQJ�RQFH�LQYRNHG�FDQ�EH�XVHG�QRUPDOO\�DJDLQVW�DOO�VSHOOV�DQG�SUD\HUV�H[FHSW�WKRVH�IURP�VRPHRQH
KLJKHU�UDQNLQJ��LQLWLDWH�ZLVH��LQ�WKHLU�RZQ�UHOLJLRQ�

0DVNLQJ��PRVW�UHOLJLRQV�KROG�KRQHVW\�DQG�WUXWK�LQ�KLJK�UHJDUG�VR�WKLV�SRZHU��ZKLFK�OLHV�DERXW�\RXU�UHDO
QDWXUH��FDQ�RQO\�EH�XVHG�LQ�YHU\�IHZ�VLWXDWLRQV�DW�WKH�*0
V�GLVFUHWLRQ��2I�FRXUVH�6DWDQLVWV�FDQ�XVH�WKLV
SRZHU�IUHHO\�DQG�LQ�IDFW�DUH�HQFRXUDJHG�WR�GR�VR����1RWH�WKDW�LQ�WKLV�FDVH�PDVNLQJ�FDQ�EH�XVHG�WR
PDNH�DQ�HYLO�DFW�DSSHDU�JRRG�RU�YLFH�YHUVD��VHH�$GYDQFHG�$VVHQVLQJ�DERYH��

$QFKRULQJ��VLQFH�SULHVWV�ODFN�VSHOOV�DV�VXFK�WKLV�SRZHU�LV�XVHG�TXLWH�GLIIHUHQWO\��3ULHVWV�FDQ�XVH�WKLV
SRZHU�WR�DQFKRU�WKHLU�SRZHUV��SUD\HUV��WR�D�SODFH�RU�REMHFW��7KH�REMHFW�PXVW�EH��SXUH���VHH
&RQVHFUDWLRQ�EHORZ��DQG�DW�OHDVW�LQVFULEHG�ZLWK�D�UHOLJLRXV�V\PERO�LI�QRW�DFWXDOO\�HQFKDQWHG�DV�D
UHOLJLRXV�REMHFW��$�QXPEHU�RI�NDUPD�PXVW�EH�VSHQW�HTXDO�WR�WKH�GHVLUHG�IRUFH�RI�WKH�HIIHFW��QXPEHU�RI
GLFH�WR�EH�XVHG�LQ�DQ\�WHVWV���7KLV�FDQ�EH�UHGXFHG�E\�WKH�QXPEHU�RI�VXFFHVVHV�RQ�D�5HOLJLRQ�WHVW�ZLWK
D�71�HTXDO�WR�WKH�GHVLUHG
IRUFH��*RG�SURYLGHV�WKH�UHVW�RI�WKH�NDUPD�L�JXHVV����7KH�SULHVW�PD\�WKHQ�DVVLJQ�D�QXPEHU�RI�GLFH�XS�WR
WKHLU�UHOLJLRQ�VNLOO�WR�WKDW�REMHFW�ZKLFK�FDQ�WKHQ�EH�XVHG�IRU�RQH�RI�WKH�SULHVWV�SRZHUV��L�H��6KLHOGLQJ�
0DVNLQJ��'LVSHOOLQJ�RU�:DUGLQJ�

'LVSHOOLQJ��FDQ�EH�XVHG�DV�QRUPDO�DJDLQVW�DOO�VSHOOV�DQG�SUD\HUV�H[FHSW�WKRVH�IURP�VRPHRQH�KLJKHU
UDQNLQJ��LQLWLDWH�ZLVH��LQ�WKHLU
RZQ�UHOLJLRQ�

&RPPXQLRQ��LV�D�QHZ�SRZHU�WKDW�DOORZV�WKH�SULHVW�WR�WDON�WR�VSLULWV��,W�LV�VRUW�RI�DQ�LQQDWH�VXPPRQLQJ
SRZHU�DQG�LV�WLHG�XS�ZLWK�WKH�SULHVW
V�EHOLHIV�DQG�5HOLJLRQ�VNLOO��7KLV�LQFOXGHV�WKH�DELOLW\�WR�GHWHFW�DQG
WDON�WR�WKH�VSLULWV�RI�GHDG�PHWDKXPDQV�DV�ZHOO�DV�UHOLJLRXV�VSLULWV��$�SUD\HU�RI�FRPPXQLRQ�ZLOO�IRUFH
DQ\�UHOLJLRXVO\�VXPPRQHG�VSLULW�WR�WDON�WR�WKH�SULHVW��XVLQJ�IUHH�DFWLRQV��ZKR�WKHQ�KDV�D�FKDQFH�WR
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TXHVWLRQ�LW��7KH�UHDFWLRQ�RI�WKH�VSLULW�ZLOO�GHSHQG�RQ�ZKR�ZKDW�VXPPRQHG�LW�UHODWLYH�WR�WKH�SULHVW�
6XFK�UHDFWLRQV�FDQ�UDQJH�IURP�VXEVHUYLHQFH�WR�KRVWLOLW\�

7DONLQJ�ZLWK�VSLULWV�RI�GHDG�PHWDKXPDQV��RU�HYHQ�DQLPDOV��LV�GLIIHUHQW��)LUVWO\�QR�SHUVRQV�VSLULW�LV
KDSS\�DW�EHLQJ�FRPPXQHG�ZLWK�EHFDXVH�WKH\�NQRZ�WKH\�DUH�GHDG��DQG�LQGHHG�PD\�UHPHPEHU�WKHLU
GHDWKV��EXW�WKDW�LV�ZKHUH�WKHLU�NQRZOHGJH�HQGV�VR�WKH\�GRQ
W�NQRZ�DQ\WKLQJ�RI�WKHLU�DIWHUOLIH��LI�DQ\��
+RZ�PXFK�RI�WKHLU�OLIH�WKH\�UHPHPEHU�GHSHQGV�XSRQ�WKH�SULHVWV�VXFFHVV�WHVW��VHH�6SLULWV���ZKDW�WKH\
GR�UHPHPEHU�KRZHYHU�ZLOO�EH�DW�DQ�HPRWLRQDO�UHPRYH��,W�LV�XS�WR�WKH�SULHVW�WR�FRQYLQFH�WKH�JKRVW�WR
KHOS�KLP��HDV\�LQ�WKH�FDVH�RI�GHYRXW�IHOORZ�ZRUVKLSSHU�EXW�KDUG�LI�WKH�VSLULW�LV�D�KDUGFRUH�DJQRVWLF�

&RQVHFUDWLRQ��61��3ULHVWV�FUHDWH�KRO\�LWHPV��SDUDSKHUQDOLD�DQG�VDQFWXDULHV�E\�XVLQJ�WKLV�SRZHU��7KHVH
SRZHUV�DUH�RQO\�JUDQWHG�DV�WKH�SULHVW�LQLWLDWHV��WKH�JUDGH�DW�ZKLFK�KH�JDLQV�DFFHVV�WR�HDFK�DELOLW\�LV
JLYHQ�LQ�EUDFNHWV�DIWHU�WKH�SRZHUV�QDPH�EHORZ��7KH�GLIIHUHQW�IRUPV�RI�VDQFWXDULHV�DUH��

([SHQGDEOH�0DWHULDOV�VXFK�DV�KRO\�ZDWHU��LQFHQVH��JUDLQV�IRU�PDQGDODV�HWF���*UDGH���
5HXVDEOH�PDWHULDOV�VXFK�DV�KRO\�V\PEROV��SULHVWO\�YHVWPHQWV��DOWDUV�HWF���*UDGH��
+RO\�ZDUGV��*UDGH���
+DOORZHG�JURXQG��*UDGH���
3XULILFDWLRQ��*UDGH���

([SHQGDEOH�0DWHULDOV�DQG�5HXVDEOH�0DWHULDOV��61���*UDGH���DQG���UHVSHFWLYHO\�

7R�XVH�DQ\WKLQJ�LQ�WKH�VDPH�ZD\�DV�DQ�H[SHQGDEOH�IHWLVK�RU�ULWXDO�PDWHULDOV�DUH�XVHG�WKH�PDWHULDO�KDV
WR�EH�FRQVHFUDWHG�XVLQJ�WKH�VDPH�HQFKDQWLQJ�SURFHGXUH��VXEVWLWXWLQJ�WKH�HQFKDQWLQJ�VNLOO�ZLWK�WKH
FRQVHFUDWLRQ�SRZHU��VHH�S���LQ�WKH�*ULPRLUH�,,��

&RQVHFUDWLQJ�UHXVDEOH�PDWHULDOV�LV�QHFHVVDU\�WR�FUHDWH�WKH�SULHVWO\�HTXLYDOHQW�WR�IRFL��7KH�VDPH
SURFHGXUH�DV�GHVFULEHG�XQGHU�$UWLILFLQJ��*ULPRLUH�,,�S����LV�XVHG�ZLWK�WKH�GLIIHUHQFH��WKDW�LW�LV�QRW
QHFHVVDU\�IRU�SULHVWV�WR�GHVLJQ�D�IRFXV�IRUPXOD�DQG�VXEVWLWXWLQJ�WKH�HQFKDQWLQJ�VNLOO�ZLWK�WKH
FRQVHFUDWLRQ�SRZHU�

7KHVH�LWHPV�DUH�QHHGHG��UHOLJLRXV�JHDV��E\�DOO�SULHVWV�WR�XVH�DQ\�RI�WKH�SULHVWO\�SRZHUV��7KLV�KDV�WKH
HIIHFW�RI�W\LQJ�WKH�SULHVW�WR�WKH�FKXUFK�DV�ORZ�OHYHO�LQLWLDWHV�FDQQRW�PDNH�WKHLU�RZQ�WR�VWDUW�ZLWK�EXW
KDV�WKH�ERQXV�WKDW�WKH\�GR�SURYLGH�H[WUD�GLFH�IRU�WHVWV�LQYROYLQJ�SRZHUV�MXVW�DV�GR�WKH�PDJLFLDQV
IHWLVKHV��,W�LV�RQO\�DIWHU�ODWHU�LQLWLDWLRQV�WKDW�D�SULHVW�PD\�OHDUQ�KRZ�WR�PDNH�WKHVH�LWHPV��VHH�EHORZ
IRU�PRUH���)RU�LQIRUPDWLRQ�RQ�WKHLU�XVH�VHH�5LWHV�DQG�5LWXDOV�EHORZ�

����������+RO\�:DUGLQJ��61���*UDGH���

7KLV�LV�VLPLODU�WR�D�ZDUG��$�SULHVW�GRHVQ
W�KDYH�WR�SURMHFW�DVWUDOO\�WR�VHW�XS�D�ZDUG�WKRXJK��$OVR�KRO\
ZDUGV�PD\�EH�VHW�XS�WR�SHFLILFDOO\�SURWHFW�DJDLQVW�FHUWDLQ�NLQGV�RI�HQWLWLHV��)RU�H[DPSOH�PDQ\�UHOLJLRQV
DUH�FRPPRQO\�WKRXJKW�WR�SURYLGH�SURWHFWLRQ�DJDLQVW�KH�XQGHDG�DQG�JKRVWV��:DUGV�FDQ�EH�HUHFWHG�WKDW
SURWHFW�DJDLQVW�YDPSLUHV��]RPELHV��ZHQGLJRV�HWF�GHSHQGLQJ�RQ�WKH�SULHVW
V�UHOLJLRQ��7KHVH�ZDUGV�RQO\
VWRS�WKH�HQWLWLHV�WKH\�ZHUH�GHVLJQHG�IRU��EXW�FDQ�EH�DIIHFWHG�IURP�DVWUDO�VSDFH�DV�QRUPDO�E\�RWKHU
PDJLFLDQV��$QRWKHU�SURSHUW\�RI�SULHVWO\�ZDUGV�LV�WKDW�WKH\�DOVR�H[SHO�DQ\�HQWLW\�WKDW�LV�ZLWKLQ�WKH�ZDUG
WR�ZKLOH�LW�LV�EHLQJ�VHW�XS���VHH�IRU�H[DPSOH�H[RUFLVP�EHORZ�LQ�5LWHV�DQG�5LWXDOV�

����������+DOORZHG�*URXQG��61���*UDGH���

7KLV�IHDWXUH�HQDEOHV�D�SULHVW�WR�VHW�XS�D�OHYHO�RI�EHQHILFLDO�EDFNJURXQG�FRXQW�XVHDEOH�E\�DOO�SULHVWV�RI
KLV�IDLWK��WKH�EDFNJURXQG�FRXQW�DOVR�ZRUNV�DJDLQVW�DOO�RWKHU�PDJLF��7R�FRQVHFUDWH�DQ�DUHD�WKH�SULHVW
XVHV�KLV�UHOLJLRQ�VNLOO�DJDLQVW�D�EDVLF�WDUJHW�QXPEHU�RI����7KH�EDVLF�DUHD�LV�PDJLF�[�JUDGH�PHWHUV�LQ
UDGLXV��7KH�WDUJHW�QXPEHU�LQFUHDVHV�E\���IRU�HYHU\�DGGLWLRQDO����PHWHUV�UDGLXV�RU�IUDFWLRQ�WKHUHRI�DQG
GHFUHDVHV�E\���IRU�HYHU\�DGGLWLRQDO�SULHVW�SDUWLFLSDWLQJ�LQ�WKH�FRQVHFUDWLRQ�ULWXDO��,I�VHYHUDO�SULHVWV
ZRUN�WRJHWKHU�WKH
SULHVW�ZLWK�WKH�KLJKHVW�JUDGH�PDNHV�WKH�VXFFHVV�WHVW�DQG�GHWHUPLQHV�WKH�DUHD�RI�HIIHFW��7KH�ULWXDO
WDNHV�RQH�KRXU�SHU����VTXDUH�PHWHUV�RU�IUDFWLRQ�WKHUHRI��H[WUD�VXFFHVVHV�GLYLGH�WKLV�WLPH��0DWHULDOV�IRU
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FRQVHFUDWLRQ�FRVW�����QX\HQ�SHU���VTXDUH�PHWHUV�RU�FDQ�EH�PDGH�DV�SHU�H[SHQGDEOH�IHWLVKHV�IRU���
QX\HQ�IRU�WKH�VDPH��$Q\�DUHD�RQFH�FRQVHFUDWHG�UHPDLQV�VR�IRUHYHU�XQWLO�SXULILHG�RU�RWKHUZLVH
GHVHFUDWHG�

����������3XULILFDWLRQ��61���*UDGH���

7KH�SXULILFDWLRQ�ULWXDO�LV�D�UHYHUVH�RI�WKH�DERYH�ULWXDO��7KH�SURFHGXUH�LV�H[DFWO\�WKH�VDPH��3XULILFDWLRQ
PXVW�EH�SHUIRUPHG�EHIRUH�DQ�DUHD�FDQ�EH�FRQVHFUDWHG�LI�WKHUH�LV�DQ\�RWKHU�FRQVHFUDWLRQ��EDFNJURXQG
FRXQW��PHGLFLQH�ORGJH��KHUPHWLF�FLUFOH�RU�RWKHU�PDJLFDO�EDFNJURXQG�DW�WKH�VLWH�

'HVHFUDWLRQ��LV�QRW�DFWXDOO\�D�SULHVWO\�SRZHU�LW�LV�VRUW�RI�D�PXQGDQH�YHUVLRQ�RI�SXULILFDWLRQ�WKDW�EHVW�ILWV
LQ�DERXW�KHUH��-XVW�DV�SULHVWV�FDQ�SXULI\�DQ�DUHD�WR�UHPRYH�DQ\��UHOLJLRXV��EDFNJURXQG�FRXQW��DQ\
PXQGDQH�ZLWK�HQRXJK�HPRWLRQ�DQG�RU�NQRZOHGJH�FDQ�DFWXDOO\�UHPRYH�RU�HYHQ�UHYHUVH�D�UHOLJLRXV
EDFNJURXQG�FRXQW��)RU�H[DPSOH�MXVW�DV�WKH�IRONORUH�VXUURXQGLQJ�D�UHOLJLRQ�JLYHV�LW�SRZHU�RYHU��IRU
H[DPSOH��WKH�XQGHDG��WKH�VDPH�LV�WUXH�LQ�UHYHUVH��$�YDPSLUH�ZKR�KDV�EHHQ�ZDUGHG�RXW�RI�KLV�KRPH�E\
D�]HDORXV�SULHVW�FRXOG�JR
WR�WKDW�SULHVWV�FKXUFK�DQG�'HVHFUDWH�LW��7KLV�SURFHVV��DOWKRXJK�QRQ�PDJLFDO�LQ�QDWXUH��KDV
UHSHUFXVVLRQV�IRU�EDFNJURXQG�FRXQW�MXVW�DV�GR�RWKHU�KLJKO\�HPRWLRQDO�DFWV��6XFK�D�SURFHVV�PLJKW
LQYROYH�WKH�YDPSLUH�GHIHFDWLQJ�RQ�WKH�DOWDU�DQG�QDLOLQJ�VPDOO�PDPPDOV�WR�WKH�FURVV�DQG�SHZV�
5XOHZLVH�GHVHFUDWLRQ�LV�OLNH�D�QRQ�PDJLFDO�YHUVLRQ�RI�&RQVHFUDWLRQ��3XULILFDWLRQ���WKH�GHVHFUDWRU�PXVW
ILUVW�RYHUFRPH�DQ\�SRVLWLYH�FRXQW�WKHQ�DWWHPSW�WR�LQGXFH�D�QHJDWLYH�FRXQW��,W�LV�SXUHO\�D�*0�GHFLVLRQ
IRU�KRZ�PXFK�HIIHFW�WKLV�KDV��WKH
NH\�LQJUHGLHQWV�DUH�YHU\�VWURQJ��QHJDWLYH��HPRWLRQV�DQG�RU�NQRZOHGJH�RI�WKH�UHOLJLRQ��DQG�WKHUHIRUH
ZKDW�ZRXOG�EH�PRVW�KDUPIXO�WR�LW��

$�SULHVW�RI�FRXUVH�HIIHFWLYHO\�XVHV�WKLV�SRZHU�ZKHQ�UHPRYLQJ��SXULI\LQJ��WKH�EDFNJURXQG�FRXQW�RI
DQRWKHU�UHOLJLRQ�

5LWHV�DQG�5LWXDOV

,Q�DGGLWLRQ�WR�WKHVH�SRZHUV�SULHVWV�FDQ�SHUIRUP�DOO�RI�WKH�ULWHV�DQG�ULWXDOV�DVVRFLDWHG�ZLWK�D�UHOLJLRQ
UDQJLQJ�IURP�HYHU\GD\�DEVROXWLRQV��FKULVWHQLQJV��PDUULDJHV��IXQHUDOV�HWF�WR�PRUH�H[RWLF�SUDFWLVHV�VXFK
DV�H[RUFLVPV�DQG�WKH�OD\LQJ�RQ�RI�KDQGV��$GGLWLRQDOO\�PRVW�RI�WKH�DERYH�SRZHUV�DQG�VXPPRQLQJ�FDQ
EH�SHUIRUPHG�DV�ULWXDOV�UDWKHU�WKDQ�FRPSOH[�DFWLRQV��7KLV�FDQ�EH�WR�UHGXFH�WKH�GUDLQ�RU�WKH�WDUJHW
QXPEHU�RU�WR�LQFUHDVH�WKH�HIIHFW�RU�VDIHW\�RI�D�SURFHGXUH�RU�WR�DOORZ�RWKHU�SULHVWV�WR�KHOS��%DVLFDOO\
DSSO\�WKH�ULWXDO�VRUFHU\�UXOHV�WR�WKH�DERYH�SRZHUV�

0RVW�UHOLJLRXV�SUDFWLVHV�KDYH�RYHU�WKH�FHQWXULHV�DFTXLUHG�QXPHURXV�V\PEROLF�WUDSSLQJV��3ULHVWV�ZHDU
VSHFLILF�FORWKHV�WKDW�GHQRWH�GHQRPLQDWLRQ�DQG�UDQN��UHOLJLRXV�V\PEROV�DQG�VDFUHG�LWHPV�DQG�ZDYH
LQFHQVH�VWLFNV�DQG�VSULQNOH�KRO\�ZDWHU�HWF��,Q�WKH�DZDNHQHG�ZRUOG�SULHVWV�DWWDFK�VR�PXFK�VLJQLILFDQFH
WR�WKHVH�WKLQJV�WKDW�WKHLU�PDJLF�RIWHQ�ZRQ
W�ZRUN�ZLWKRXW�WKHP�EHLQJ�SUHVHQW��,Q�JDPH�WHUPV�WKLV
WUDQVODWHV�WR�D�JHDV�DQG�D�YHU\�FRPSOH[�RQH�DW�WKDW��(DFK�ULWXDO�LQ�D�SULHVWV�DUVHQDO�UHTXLUHV�DW�OHDVW�D
PLQLPXP�RI�WKH�FRUUHFW�SDUDSKHUQDOLD�VXFK�DV�ELEOH��URVDU\�EHDGV�DQG�D�FURVV��)XUWKHU��WKHVH�LWHPV
PXVW�EH�FRUUHFWO\�HQFKDQWHG�DV�IHWLVKHV�DV�SHU�WKH�UXOHV�LQ�WKH�*ULPRLUH�,,��7KH\�DOVR�SURYLGH�GLFH�DV
IHWLVKHV�GR��HLWKHU�RQH�RU�WZR�RQO\�HYHQ�LQ�PXOWLSOH�IHWLVKHV�DUH�XVHG���7KH\�FRVW�PRQH\�DQG�PXVW
LQLWLDOO\�EH�ERXJKW�IURP�WKH�FKXUFK��DOWKRXJK�WKH�FKXUFK�ZLOO�UHIXQG�PRQH\�IRU�DQ\�IHWLVKHV�WKDW�ZHUH
XVHG�LQ�DSSURYHG�SURFHGXUHV�

�7KH�*0�VKRXOG�PDNH�XS�D�VHW�RI�UHTXLUHPHQWV�DQG�PDJLFDO�H[SODQDWLRQ�IRU�HDFK�ULWXDO�WKH�SULHVW
ZDQWV�WR�SHUIRUP��7KH\�FDQ�MXVW�EH�JHQHULF��LQYROYLQJ�WKH�SD\LQJ�RI�PRQH\�WR�WKH�FKXUFK�EXW�FRXOG
EHFRPH�FUXFLDO�LI�WKH�SULHVW�LV�LQ�WKH�ILHOG��$Q�H[RUFLVP�PD\�IRU�H[DPSOH�LQYROYH�WKH�FRQVWUXFWLRQ�RI�D
JKRVW�ZDUG�WR�H[SHO�DQG�NHHS�RXW�WKH�SRVVHVVLQJ�VSLULW�

'HVHFUDWLRQ

�-XVW�DV�WKH�IRONORUH�VXUURXQGLQJ�D�UHOLJLRQ�JLYHV�LW�SRZHU�RYHU��IRU�H[DPSOH��WKH�XQGHDG��WKH�VDPH�LV
WUXH�LQ�UHYHUVH��$�YDPSLUH�ZKR�KDV�EHHQ�ZDUGHG�RXW�RI�KLV�KRPH�E\�D�]HDORXV�SULHVW�FRXOG�JR�WR�WKDW
SULHVWV�FKXUFK�DQG�'HVHFUDWH�LW��7KLV�SURFHVV�LV�QRQ�PDJLFDO�LQ�QDWXUH�EXW�KDV�UHSHUFXVVLRQV�IRU
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EDFNJURXQG�FRXQW�MXVW�DV�GR�RWKHU�HPRWLRQDO�DFWV��6XFK�D�SURFHVV�PLJKW�LQYROYH�WKH�YDPSLUH
GHIHFDWLQJ�RQ�WKH�DOWHU�DQG�QDLOLQJ�VPDOO�PDPPDOV�WR�WKH�FURVV�DQG�SHZV��5XOHZLVH�GHVHFUDWLRQ�LV�OLNH
D�QRQ�PDJLFDO�YHUVLRQ�RI
&RQVHFUDWLRQ�DQG�LW�LV�SXUHO\�D�*0�GHFLVLRQ�IRU�KRZ�PXFK�HIIHFW�LW�KDV�

6SLULWV

3ULHVWV�KDYH�WKH�DELOLW\�WR�FDOO�XSRQ�FHUWDLQ�W\SHV�RI�VSLULWV�WR�DLGH�WKHP��7KHVH�VSLULWV�FDQ�JHQHUDOO\�EH
LGHQWLILHG�ZLWK� WKRVH� IRXQG� LQ� WKH� YDULRXV� UHOLJLRQV� VDFUHG� WH[WV�� )RU� H[DPSOH� WKH� KRXULV� DQG�GMLQQV
FRPPRQ� WR� ,VODPLF� WUDGLWLRQV� FDQ� EH� VXPPRQHG� E\� D� 0XODK�� ZKLOH� &KULVWLDQ� SULHVWV� FDQ� VXPPRQ
FKHUXEV��DQJHOV�DQG�HYHQ�DUFKDQJHOV��VHH�6KDGRZQHW�IRU�VWDWV���7DNLQJ�D�JHQHULF�&KULVWLDQ�SULHVW�DV
DQ�HJ�WKH\�FDQ�VXPPRQ�PRUH�DQG�PRUH�SRZHUIXO�VSLULWV�DV�WKH\�LQFUHDVH�LQ�JUDGH��DOVR�WKH\�KDYH�D
JUHDWHU� FKDQFH� RI� EHQGLQJ� WKH� SXUSRVH� RI� OHVVHU� VSLULWV� WR� WKHLU� RZQ� ZLOO�� 7KH� &KULVWLDQ� SULHVW� FDQ
VXPPRQ� WKH� �JRRG�� VSLULWV� WR� DLGH� KLP� EXW�PD\� DOVR� VXPPRQ� WKH� �HYLO�� YHUVLRQV� LI� WKH\� NQRZ� WKH
SDUWLFXODU� VSLULWV� WUXH�QDPH�� 7KLV� LV� RQH� ZD\� IRU� H[DPSOH� WKDW� D� SULHVW� FDQ� H[FRUVLVH� D� SRVVHVVHG
SHUVRQ�

�����*KRVWV

*KRVWV�DUH�D�VSHFLDO�FDVH��3DWWHUVRQ�JLYHV�D�IRUPDO�GHVFULSWLRQ�RI�LQGHSHQGHQWO\�H[LVWLQJ�JKRVWV��/DUYD
YDOLGD��S����RI�65,,��
+RZHYHU�PRVW�SULHVWV�NQRZ�WKDW�WKHUH�LV�D�JKRVW�IRU�HYHU\�SHUVRQ�ZKR�KDV�GLHG��WKH\�UHVLGH�LQ�/LPER
�VHH�PHWDSODQHV���7KH\�DUH�WKH��VSLULWV��RI�GHDG�PHWDKXPDQV�RU�DQLPDOV��RU�HYHQ�ZKROH�WULEHV��DV�LQ
WKH�$XVWUDOLDQ�RXWEDFN�ZLWK�WKHLU�.RXUL�JKRVWV���0RVW�VXPPRQHG�JKRVWV�KDYH�QR�DFWXDO�DVWUDO�VWDWV�DV
VXFK�DQG�DUH�PRUH�OLNH�DQ�LQWHUDFWLYH�DVWUDO�VLJQDWXUH��DSSDULWLRQV���VRPH�JKRVWV�HVSHFLDOO\�RI�
KRO\
�RU

HYLO
� SHRSOH�ZLOO� SRVVHVV� LQQDWH�SRZHUV� �VSHFWUHV�� DQG�PD\�EH�TXLWH� SRZHUIXO� �HTXLYDOHQW� WR� D� IUHH
VSLULW��
7KH\�FDQ�EH�LQWHUURJDWHG��VHH�WKH�&RPPXQLRQ�SRZHU��DQG�H[RUFLVHG�DV�ZLWK�RWKHU�FHOHVWLDO�VSLULWV�

6XPPRQLQJ� D� JKRVW� UHTXLUHV� D� &RQMXULQJ� WHVW�� IROORZHG� E\� D� &RPPXQLRQ� WHVW� LI� VXFFHVVIXO�� 7KH
UHTXLUHPHQWV� IRU� VXFK�D� VXPPRQLQJ�DUH� WKH�SHUVRQV� HDUWKO\� UHPDLQV� DQG� YDULRXV� UHOLJLRXV� IHWLVKHV�
7KH�ORQJHU�VLQFH�WKH�SHUVRQV�GHDWK�DQG�RU�OHVV�RI�WKH�ERG\�OHIW��HJ�FUHPDWHG�UHPDLQV��WKH�KDUGHU�WKH
VXPPRQLQJ�LV��,Q�JHQHUDO�L�ZRXOG�VD\�LW�LV�LPSRVVLEOH�IRU�D�ZRUWKZKLOH�VXPPRQLQJ�EH\RQG���\HDU�DQG
�� GD\� DIWHU� GHDWK� �71!����� XQOHVV� WKH� ERG\� ZDV� VSHFLDOO\� SUHVHUYHG� �HJ� FU\R
G� RU� HPEDOPHG��� ,I
SUHVHQW�DW� WKH�SHUVRQ
V�GHDWK� WKH�SULHVW� FDQ�RIIHU� ODVW� ULWHV�HWF� �VLPSOH�5HOLJLRQ� WHVW��QR�GUDLQ��DQG
DXWRPDWLFDOO\�JDLQ�DQ�DXGLHQFH�ZLWK�D�GHSDUWHG�VSLULW��)RU�WKH�SXUSRVHV�RI�D�VXPPRQLQJ�WKH�JUDYHVLWH
RU�FUHPDWLRQ�SODTXH�DUH�HQRXJK�WR�DFW�DV�D��ERG\���MXVW�PDNH�VXUH�\RX�JHW�WKH�ULJKW�JUDYH�RU�WKDW�WKH
FUHPDWHG�UHPDLQV�KDYHQ
W�EHHQ�PL[HG��JULQ���,I�WKHUH�LV�QR�ERG\�WKHQ�WKH�SULHVW�PXVW�PDNH�DQ�DVWUDO
TXHVW�ZLWK�D�IRUFH�UDWLQJ�HTXDO�WR�WKH�GHVLUHG�VWUHQJWK�RI�WKH�JKRVW��VHH�0HWDSODQHV��OLPER��
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����������&HOHVWLDO�6SLULWV

6XPPRQLQJ�D�&HOHVWLDO�6SLULWV�UHTXLUHV�D�&RQMXULQJ�WHVW��IROORZHG�E\�D�&RPPXQLRQ�WHVW� LI�VXFFHVVIXO�
7KH� UHTXLUHPHQWV� IRU� VXFK� D� VXPPRQLQJ� YDULRXV� UHOLJLRXV� IHWLVKHV� DQG� SRVVLEO\� D� &RQVHFUDWHG� VLWH�
7KH�PRUH��SRZHUIXO�VSLULWV�RQO\�REH\�WKH�FDOOLQJV�RI�PRUH�SRZHUIXO�LQLWLDWHV��7KH�OHYHO�DW�ZKLFK�D�SULHVW
FDQ�VXPPRQ�HDFK�VSLULW�LV�JLYHQ�LQ�EUDFNHWV�DIWHU�LWV�QDPH��IHHO�IUHH�WR�PDNH�XS�PDQ\�PRUH�W\SHV�RI
VSLULWV�� WKRVH�ZLWK�WKH�61� OLQN�DUH�VOLJKWO\�PRGLILHG� IURP�WKH�6KDGRZQHW�SULHVW� UXOHV�Y������7KH�QHZ
VSLULW�SRZHUV�DUH�GHVFULEHG�DW�WKH�HQG�RI�WKH�OLVW�

3ULHVWV�FDQQRW�VXPPRQ�ZDWFKHUV�

&KHUXEV��/HPXUV�DQG�RWKHU�*UDGH���VSLULWV�DUH�VXPPRQHG�DV�QDWXUH�VSLULWV�DUH��$IWHU�LWV
�VHUYLFHV�DUH
FRPSOHWHG�WKH�VSLULW�ZLOO�UHWXUQ�WR�WKH�0HWDSODQHV��,I�GHVWUR\HG��WRWDOO\��&KHUXEV�ZLOO�FHDVH�WR�H[LVW��$
SULHVW�PD\�ELQG�D�QXPEHU�RI�WKHVH�VSLULWV�HTXDO�WR�KLV�*UDGH�����

$QJHOV��)LHQGV�DQG�RWKHU�*UDGH���VSLULWV�DUH�VXPPRQHG�DV�HLWKHU�JUHDW�QDWXUH�VSLULWV�RU�DV�HOHPHQWDOV�
,I�VXPPRQHG�DV�DQ�HOHPHQWDO�LW�PXVW�EH�GRQH�LQ�D�KRO\�SODFH��FKXUFK�HWF�ZLWK�QR�EDFNJURXQG�FRXQW
H[FHSW� RI� WKH� VDPH� UHOLJLRXV� JURXS�� VHH�+RO\� 6LWHV�� ODUJH� HQRXJK� WR� FRQWDLQ� WKH� FLUFOH� LI� \RX�ZHUH
DFWXDOO\�VXPPRQLQJ�DQ�HOHPHQWDO�RI�WKH�VDPH�IRUFH��7KH�SULHVW�ZLOO�QHHG�D�ELEOH�HWF��KRO\�V\PEROV�DQG
YHVWPHQWV�� 7KH� VSLULW� ZKHQ� VXPPRQHG� ZLOO� UHTXLUH� DQ� H[SODQDWLRQ� RI� WKH� VXPPRQLQJV� SXUSRVH
HTXLYDOHQW�WR�JLYLQJ�DQ�HOHPHQWDO�D�UHPRWH�VHUYLFH��7KH�VHUYLFH�KRZHYHU�PD\�ZHOO�EH�WR��SURWHFW�PH
DQG�P\�IROORZHUV�GXULQJ�RXU�UDLG�RQ�WKH�6DWDQLVW
V�GHQ�
IRU�H[DPSOH�DQG�D�SULHVW�FDQ�DOZD\V�&RPPXQH�ZLWK�RQH�RI�KLV�VSLULWV�WR�KDOW�LWV�DFWLYLWLHV��7KH�SXUSRVH
RI� WKH� XPPRQLQJ� PXVW� DOVR� EH� REYLRXVO\� JRRG� LQ� QDWXUH�� D� SULHVW� PD\� XVH� RQO\� UROH�SOD\LQJ� WR
FRQYLQFH�WKH�VSLULW�RI�KLV� LQWHQWLRQV��5HPHPEHU� WKDW�D�VSLULW� VXFK�DV� WKLV�KDV�D� ORW� WR� ORVH� LI� LW�GRHV
VRPHWKLQJ��EDG��RU�LV�GHVWUR\HG��$IWHU�LWV
�VHUYLFH�LV�FRPSOHWH�WKH�VSLULW�ZLOO�UHWXUQ�WR�WKH�0HWDSODQHV�
$�SULHVW�PD\�EH�DFFRPSDQLHG�E\�XS�WR�*UDGH����URXQG�GRZQ��RI�WKHVH�VSLULWV�

$UFKDQJHOV�� $UFKILHQGV� DQG� RWKHU� *UDGH� �� VSLULWV� DUH� DOVR� FDOOHG� �QDPHG�� VSLULWV� EHFDXVH� WKH\� DUH
QDPHG� LQ�D� UHOLJLRQV� WH[WV� �HJ� WKH�&KULVWLDQ�DQJHOV�*DEULHO��$]UDHO� HWF���7KHVH�SRZHUIXO� HQWLWLHV�DUH
�QG�RQO\�WR�WKH�GHLW\�LQ�SRZHU��8QOLNH�RWKHU�FHOHVWLDO�VSLULWV�ZKR�DUH�VXPPRQHG��ZKROH��RQO\�D�VPDOO
DVSHFW�RI�WKHVH�SRZHUIXO�EHLQJV�LV�HYHU�FRQMXUHG�LQ�WKH�VDPH�ZD\�WKDW�WKH��ZKROH��RI�D�WRWHP�LV�QHYHU
PDQLIHVW��7KHVH�VSLULWV�DOVR�KDYH�VLJQLILFDQW�IUHH�ZLOO�DQG�WKH\�PD\�ZHOO�DSSHDU�RI�WKHLU�RZQ�DFFRUG�LQ
FHUWDLQ�VLWXDWLRQV��HVSHFLDOO\�LI�RQH�RI�WKHLU�RSSRVLWH�QXPEHU�LV�LQYROYHG��PRVW�UHOLJLRQV�KDYH�JRRG�DQG
HYLO�VSLULWV�VLGHV���7KH\�FDQQRW�EH�GHVWUR\HG
H[FHSW�E\�WKH�'HLW\�RU�D�PRUH�SRZHUIXO�VSLULW�RI�WKH�RSSRVLWH�VLGH��2WKHUZLVH�WKH�VDPH�UXOHV�DSSO\�DV
IRU�*UDGH���VSLULWV�H[FHSW�WKDW�D�SULHVW�FDQQRW�OLH�WR�WKHVH�JX\V�ZKHQ�FRPPXQLQJ�DQG�WKH�SXUSRVH�RI
WKH�VXPPRQLQJ�PXVW�EH�DFWLYHO\�+RO\� �RU�8QKRO\�HWF��RWKHUZLVH� WKH\�DUH� OLNHO\� WR� WDNH�\RX�EDFN� WR
�PHHW�\RXU�PDNHU���$�SULHVW�FDQ�RQO\�HYHU�FDOO�RQ�RQH�RI�WKHVH�VSLULWV�DW�D�WLPH�

&KHUXE��*UDGH���

% 4 6 & : , ( 5
)�� )���[� )�� ) ) ) ) )��
$WWDFNV��QRQH
3RZHUV��3V\FKRNLQHVLV��*XDUG��6HDUFK��%LQG��+HDO

/HPXU��*UDGH���

% 4 6 & : , ( 5
)�� )���[� )�� ) ) ) ) )��
$WWDFNV��QRQH
3RZHUV��3V\FKRNLQHVLV��$FFLGHQW��&RQFHDOPHQW��)HDU��+DUP

$QJHO��*UDGH���
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% 4 6 & : , ( 5
)�� )���[� )�� ) ) ) ) )��
$WWDFNV��)�0��5HDFK��
3RZHUV��+XPDQ�)RUP��$XUD�0DVNLQJ��)ODPH�3URMHFWLRQ��0DJLFDO�*XDUG�
&RPSXOVLRQ��*XDUG

)LHQG��*UDGH���

% 4 6 & : , ( 5
)�� )���[� )�� ) ) ) ) )��
$WWDFNV��)�0�5HDFK��
3RZHUV��$QLPDO�)RUP��$XUD�0DVNLQJ��&ROG�$XUD��'HVLUH�5HIOHFWLRQ��,QIOXHQFH�
(VVHQFH�'UDLQ�WHPS�

$UFKDQJHO��*UDGH���

% 4 6 & : , ( 5
)�� )���[� )�� ) ) ) ) )��
$WWDFNV��)���0��5HDFK��
3RZHUV��'LVSHOOLQJ��6RUFHU\��)ODPH�$XUD��)ODPH�3URMHFWLRQ��0DJLFDO�*XDUG�
0DJLFDO�5HVLVWDQFH��*XDUG��&RPSXOVLRQ��)HDU��:HDOWK��$VWUDO�*DWHZD\

$UFKILHQG��*UDGH���

% 4 6 & : , ( 5
)�� )���[� )�� ) ) ) ) )��
$WWDFNV��)���0��5HDFK��
3RZHUV��&ROG�$XUD��(OHFWULFDO�3URMHFWLRQ��(VVHQFH�'UDLQ�SHUP���)HDU�
3RVVHVVLRQ��1R[LRXV�%UHDWK��,QIOXHQFH��6RUFHU\��:HDOWK��$VWUDO�*DWHZD\
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1HZ�6SLULW�3RZHUV

+HDO
$�SULHVW�FDQ�VDFULILFH�IRUFH�SRLQWV�IURP�D�FKHUXE�WR�KHDO���ER[�RI�SK\VLFDO�GDPDJH�SHU�SRLQW�

+DUP
$�SULHVW�FDQ�VDFULILFH�IRUFH�SRLQWV�IURP�D�OHPXU�WR�FDXVH���ER[�RI�SK\VLFDO�GDPDJH�SHU�SRLQW�

3ULHVWV�DQG�$VWUDO�6SDFH

7KH� SRZHUV� RI� SULHVWV� DUH� UHFHLYHG� GLUHFWO\� IURP� WKH�PHWDSODQH� DVVRFLDWHG�ZLWK� WKHLU� UHOLJLRQ�� 7KLV
PHDQV� WKH\� KDYH� RQH� GHILQLWH� DGYDQWDJH� RYHU� RWKHU� PDJHV�� 3ULHVWO\� SRZHUV� DQG� SUD\HUV� DUH� QRW
VXVFHSWLEOH�WR�DVWUDO�DWWDFNV�DV�PXFK�DV�WKRVH�RI�RWKHUV��$OO�OLQNV�EHWZHHQ�WKH�SK\VLFDO�ZRUOG�DQG�WKH
PDJLFDO�UHDOP�JR�GLUHFWO\�WKURXJK�WKH�PHWDSODQH�RI�WKH�SULHVW
V�GHLW\��7KDW�PHDQV�WKHUH�DUH�QR�OLQNV
XVHDEOH� IRU�JURXQGLQJ�IURP�WKH�HWKHULF�SODQH��,I�D�PDJLFLDQ�ZDQWV� WR�JURXQG�D�VSHOO� WKURXJK�D�KRO\
V\PERO��FHOHVWLDO�VSLULW�RU�KRO\�ULWXDO�KH�KDV�WR�IROORZ�WKH�OLQN�WR�WKH�GHLW\
V�PHWDSODQH��8SRQ�UHDFKLQJ
WKH�PHWDSODQH��WKH�PDJH�KDV�WR�VXFFHHG�LQ�DQ�DVWUDO�TXHVW�RI�D�UDWLQJ�HTXDO�WR�WKH�UHOHYDQW�IRUFH��,W�LV
DOZD\V�SRVVLEOH�WR�DWWDFN�DQ�DVWUDO�HQWLW\�GLUHFWO\��IRU�LQIRUPDWLRQ�RQ�DVWUDO�HQWLWLHV�VHH�65,,�S����DQG
*ULPRLUH� ,,� S���� IURP� WKH� HWKHULF� SODQH� DQG� VR� GHVWUR\� RU� GLVUXSW� LW�� 7KH� PHWDPDJLFDO� DELOLW\� RI
LVSHOOLQJ�DOVR�ZRUNV�QRUPDOO\�DV�LW�LV�DVVXPHG�WR�EH�PHGLDWHG�WKURXJK�WKH�PHWDSODQHV�

+HDYHQ�DQG�+HOO

(DFK�UHOLJLRQ�KDV�D�QXPEHU�RI�DVVRFLDWHG�PHWDSODQHV��7KHVH�PHWDSODQHV�DUH�JHQHUDOO\�FRQVLGHUHG�WR
EH�WKH�KRPH�SODQHV�RI�WKH�VSLULWV�DVVRFLDWHG�ZLWK�HDFK�UHOLJLRQ��7KH�FKULVWLDQ�PHWDSODQHV�IRU�H[DPSOH
DUH�+HDYHQ��+HOO�DQG�OLPER��+HDYHQ�LV�ZKHUH�WKH�DQJHOV�HWF�UHVLGH�DORQJ�ZLWK�WKH�%LJ�*X\�+LPVHOI��EXW
LQ�PXFK�WKH�VDPH�ZD\�DV�SURMHFWLQJ�VKDPDQV�GRQ
W�RIWHQ�VHH�WKHLU�WRWHP�LW�LV�YHU\�UDUH�IRU�D�3ULHVW�WR
HYHQ�JOLPSVH�WKH�PRUH�SRZHUIXO�ILJXUHV�RI�KLV�UHOLJLRQ��2Q�D�VXFFHVVIXO�MRXUQH\�WR�+HDYHQ�WKH�SULHVW
JHWV�WR�D�VRUW�RI�ZDLWLQJ�URRP�IURP�ZKHUH�VKH�FDQ�FDOO�RQ�WKH�YDULRXV�SRZHUV�IRU�DLGH�RU�LQIRUPDWLRQ�
,I�LQIRUPDWLRQ�LV�WKH�JRDO�WKHQ�LW�RIWHQ�SURYLGHG�LQ�YHU\�PHWDSKRULFDO�ZD\V�WKURXJK�WKH�GHVLJQ�RU�WKH
�ZDLWLQJ�URRP���*RG�GRHV�PRYH�LQ�P\VWHULRXV�ZD\V�

7UDYHOOLQJ�WR�+HOO�LV�D�YHU\�ULVN\�EXVLQHVV�����%XW�KHUH�D�SULHVW�FDQ�ILQG�RXW�WKH�WUXH�QDPH�RI�D�GHYLO�RU
DJDLQ�VHHN�LQIRUPDWLRQ��EXW�DOWKRXJK�WKH�LQIRUPDWLRQ�VRXJKW�PD\�EH�JDLQHG�LW�DOPRVW�FHUWDLQO\�ZRQ
W
EH�WKH�ZKROH�WUXWK�DQG�ZLOO�DOZD\V�OHDG�WR�WURXEOH�

/LPER�LV�WKH�SODFH�ZKHUH�DOO�PRUWDO�VRXOV�DUH�VDLG�WR�UHVLGH�DZDLWLQJ�MXGJHPHQW��<RX�FDQ
W�MXVW�ZDQGHU
LQ�DQG�WDON�WR�$XQW�0DEOH�
<RX� FDQ� KRZHYHU� ILQG� WKH� LQIRUPDWLRQ� QHFHVVDU\� WR� VXPPRQ� VRPHRQH
V� JKRVW�� 7KLV� LV� WKH� PRVW
GDQJHURXV�ZD\�WR�GR�WKLV�DV�WKH�SULHVW� LV� MXVW�DV� OLNHO\� WR�HQG�XS�D�UHVLGHQW�KLPVHOI�DV�KH� LV� WR� ILQG
ZKDW�KH�ZDQWV�

*DPH�,GHDV
:LWK�WKH�DGYHQW�RI�PDJLF�WKHUH�DUH�DOVR�PDQ\�ZRQGHUIXO�SRVVLELOLWLHV�IRU�WKH�(YLO�*0��WP��>1%�WKLV�LV
WKH� RQH� H[FHSWLRQ� WR� WKH� UXOH� WKDW� WKHUH� LV� QR� UHDO� (YLO� LQ� WKH� ZRUOG� �� @�� 6DWDQLVWV� FRXOG� UHDOO\� EH
LQIHVWHG�E\�WKH�'DUN�/RUG�DQG�EOHVVLQJV�DW�D�6DLQWV�WRPE�FRXOG�UHDOO\�KHDO�WKH�VLFN�


