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3UHIDFH��GHVLJQHU
V�QRWHV��ZKDW
V�QHZ
&KDUDFWHU�&UHDWLRQ��DWWULEXWHV��H[SHULHQFH�
W\SLFDO�13&V
6FDOLQJ�6\VWHP��ZHDSRQ�DQG�DUPRU�VL]HV�
VFDOH�WDEOH
$FWLRQ�5HVROXWLRQ��WDVNV��LQLWLDWLYH��DWWDFNLQJ�
GHIHQGLQJ
'DPDJH��ZKDW�LW�PHDQV��DXWRILUH��H[SORVLRQV�
VSHFLDO�FDVHV
+HDOLQJ��ILUVW�DLG��VXUJHU\��QDWXUDO�UHFRYHU\
9HKLFOHV��VSHFLDO�UXOHV��VDPSOH�YHKLFOHV�
HQRUPRXV�YHKLFOHV
0RYHPHQW��VSHHG�FODVV�WDEOH��FKDVH�	
FRPEDW�UXOHV
2SWLRQDO�5XOHV��WDVN�PRGLILHUV��DPPR
ERRNNHHSLQJ��VSHHG�UXOHV
6DPSOH�13&V��7KH�*XQV�RI�1DYDURQH��7KH
(DJOH�+DV�/DQGHG
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7KLV�ZDV�VXSSRVHG�WR�EH�RQH�RI�WKRVH�TXLFN
DQG�GLUW\�RQH�SDJH�V\VWHPV�IORDWLQJ�DURXQG�WKH
1HW��,�GRQ
W�UHDOO\�NQRZ�KRZ�LW�HQGHG�XS�DV�DQ
DFWXDO�JDPH��$�YHU\�VLPSOH�JDPH��\HV��EXW
PXFK�PRUH�FRPSOH[�WKDQ�,�LQWHQGHG��$QG�,
GLGQ
W�ZDQW�WR�OHDYH�RXW�DOO�WKH�QHDW�VWXII�,�KDG
FRPH�XS�ZLWK�
::,,�LV�QRW�D�YHU\�GHWDLOHG�JDPH��QRU�ZDV�LW
HYHU�PHDQW�WR�EH�WKDW�ZD\��:KDW�,
YH�WULHG�WR

FUHDWH�LV�D�V\VWHP�ZKLFK�DOORZV�IRU�HDV\
FRQYHUVLRQ�IURP�DQ\�RI�WKH�SXEOLVKHG�JDPHV�RXW
WKHUH��$W�ORZ�DWWULEXWH�OHYHOV�WKH�JDPH�LV�UDWKHU
GHDGO\��ZKLOH�KLJK�OHYHO�FKDUDFWHUV�FDQ�GR�VRPH
YHU\�FLQHPDWLF�WKLQJV�DQG�VXUYLYH��%XW�ZKDWHYHU
WKH�SRZHU�OHYHO��WKHUH�LV�QRW�PXFK�ERRNNHHSLQJ�
HYHQ�IRU�YHKLFOHV��:HVW�(QG�*DPHV
�67$5�:$56
53*�LV�FRPSOH[�FRPSDUHG�WR�WKLV�
$Q\ZD\��,�KRSH�\RX�OLNH�WKLV��DW�OHDVW�D�OLWWOH�ELW�
7KH�JDPH�LV�VR�RSHQ�HQGHG�WKDW�DQ\WKLQJ�FDQ�EH
DGGHG�ZLWKRXW�YLRODWLQJ�WKH�EDVLF�SULQFLSOHV��5XOHV
IRU�RWKHU�JHQUHV�WKDQ�::,,�FDQ�HDVLO\�EH
H[WUDSRODWHG�IURP�WKH�SUHVHQW�RQHV�
%7:��\RX�FDQ�RI�FRXUVH�IUHHO\�VSUHDG�WKLV�JDPH
DURXQG�DV�ORQJ�DV�\RX�LQFOXGH�WKH�VPDOO�FRS\ULJKW
QRWLFH�DERYH�DQG�GR�QRW�FKDQJH�WKH�FRQWHQWV�LQ
DQ\�ZD\��$QG�LI�VRPHRQH�ZDQWV�WR�SD\�IRU�WKLV���
\RX�NQRZ�P\�H�PDLO�DGGUHVV�

:KDW
V�1HZ

::,,�LV�EDVHG�RQ�P\�JHQHULF�VFLHQFH�ILFWLRQ�53*
NQRZQ�DV�:$5��7KLV�YHUVLRQ�LQFRUSRUDWHV�DOO�RI
WKH�UHILQHPHQWV�PDGH�DIWHU�WKH�LQLWLDO�UHOHDVH�RI
WKH�RULJLQDO�UXOHV��7KHUH�DUH�DOVR�VRPH�DGGLWLRQV�
ZKLFK�ZHUH�QRW�LQFOXGHG�LQ�WKH�ODVW�UHOHDVHG
YHUVLRQ��������6RPH�WKLQJV�KDYH�EHHQ�OHIW�RXW
EHFDXVH�WKH\�GR�QRW�EHORQJ�LQ�D�::,,�JDPH��7KLV
ILOH�GRHV�QRW�LQFOXGH�HTXLSPHQW�RU�YHKLFOH�OLVWV�
7KH\�ZLOO�EH�DYDLODEOH�VHSDUDWHO\�
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(YHU\�FKDUDFWHU�KDV�WKUHH�DWWULEXWHV��$ELOLW\�
6NLOO�DQG�/XFN��7KH\�DUH�UDWHG�RQ�D�����VFDOH�
$ELOLW\�FRYHUV�DOO�QDWXUDO�DELOLWLHV�OLNH�VWUHQJWK�
VWDPLQD�DQG�SHUFHSWLRQ��6NLOO�FRYHUV�DOO�DUHDV
RI�WUDLQLQJ�OLNH�PHOHH�FRPEDW��UDGDU�RSHUDWLRQ
DQG�DLUFUDIW�SLORWLQJ��/XFN�LV�UHVRUWHG�WR�ZKHQ
WKH�RWKHU�WZR�FDQQRW�KHOS�DQ\PRUH��,W
PHDVXUHV�KRZ�RIWHQ�UDQGRP�HYHQWV�WXUQ�RXW
LQWR�\RXU�IDYRU��,W�LV�DOVR�\RXU��GHIHQVH�
DWWULEXWH�
6NLOO��KRZHYHU��LV�VRPHZKDW�GLIIHUHQW�IURP�WKH
RWKHU�WZR�DWWULEXWHV��,W�PHDVXUHV�DOO�DVSHFWV�RI
WKH�FKDUDFWHU
V�WUDLQLQJ��DV�PHQWLRQHG��EXW�LW�LV
QRW�DQ�DFFXUDWH�PHDVXUH�RI�WKH�VNLOOV�KH
V
XQIDPLOLDU�ZLWK��)RU�H[DPSOH��VROGLHUV�ZRXOG
NQRZ�DERXW�ILUHDUPV��FORVH�FRPEDW��EDWWOHILHOG
ILUVW�DLG�DQG�WKH�OLNH��7KH\�DUH�OHVV�IDPLOLDU�ZLWK
ILJKWHU�SLORWLQJ�RU�QXFOHDU�SK\VLFV��)RU�WKHVH
XQIDPLOLDU�DVSHFWV��FKDUDFWHU
V�6NLOO�LV�KDOYHG�
URXQGLQJ�GRZQ��7KLV�PLJKW�EH�UHFRUGHG�DV
�)DPLOLDU�8QIDPLOLDU��RQ�WKH�FKDUDFWHU�UHFRUG�
6HH�([DPSOHV��EHORZ�
$�EHJLQQLQJ�FKDUDFWHU�KDV�VHYHQ�SRLQWV�WR
GLYLGH�EHWZHHQ�WKH�WKUHH�DWWULEXWHV��$W�OHDVW
RQH�SRLQW�PXVW�EH�SXW�LQWR�HDFK�RI�WKHP��6L[�LV
WKH�PD[LPXP�QDWXUDO�OLPLW�IRU�DOO�DWWULEXWHV��,I
WKH�*0�ZDQWV�WR�UXQ�VRPH�FLQHPDWLF��YHU\
GDQJHURXV�VFHQDULRV��KH�PLJKW�ZDQW�WR�JLYH���
SRLQWV�WR�VWDUWLQJ�FKDUDFWHUV�
(DFK�FKDUDFWHU�DOVR�JHWV�VRPH�HTXLSPHQW�
7KLV�GHSHQGV�HQWLUHO\�RQ�WKH�*DPH�0DVWHU�DQG
WKH�VFHQDULR�KH�LV�SODQQLQJ�WR�UXQ��,Q�WKLV�JDPH
PRVW�HTXLSPHQW�LV�FRPEDW�RULHQWHG�
$WWULEXWHV�FDQ�EH�LPSURYHG�E\�H[SHULHQFH��$
FKDUDFWHU�JHWV�RQH�H[SHULHQFH�SRLQW�IURP�HDFK
DGYHQWXUH�KH�VXFFHVVIXOO\�FRPSOHWHV��:KHQ�KH
KDV�FROOHFWHG�;���SRLQWV��;�LV�WKH�DWWULEXWH�KH
ZDQWV�WR�UDLVH���KH�FDQ�VSHQG�WKH�SRLQWV�DQG
WKH�DWWULEXWH�JRHV�XS�E\�RQH��,I�WKH�*0�ZDQWV
WR��KH�FDQ�GHFLGH�WR�DZDUG���H[SHULHQFH�SRLQWV
IRU�D�ORQJ��DUGXRXV�DGYHQWXUH�WKDW�ZDV
VXFFHVVIXO�EH\RQG�WKH�FDOO�RI�GXW\��7KLV�FXWV
ERWK�ZD\V��LI�VRPHRQH�UHDOO\�PHVVHV�XS��WKH
*0�PD\�OHDYH�KLP�ZLWKRXW�HYHQ�D�VLQJOH�SRLQW�
7KLV�PD\�DOVR�KDSSHQ�LI�WKH�DGYHQWXUH�ZDV
YHU\�HDV\�DQG�RU�VKRUW�
([DPSOHV��6HUJHDQW�5D\�%OXHV�LV�D�FRPEDW�
KDUGHQHG�YHWHUDQ��+LV�DWWULEXWHV�DUH��$ELOLW\���
6NLOO���DQG�/XFN����1RUPDO�SHRSOH�ZLWKRXW�DQ\
WUDLQLQJ�XVXDOO\�KDYH�DWWULEXWHV�RI����6ROGLHUV
IUHVK�IURP�WUDLQLQJ��SROLFH�RIILFHUV�DQG�WKH�OLNH
KDYH�DWWULEXWHV�RI����9HWHUDQ�ILJKWHUV�KDYH
DWWULEXWHV�RI���RU�KLJKHU�

6JW��%OXHV�KDV�EHHQ�D�0DULQH�ORQJHU�WKDQ�KH�FDQ
UHPHPEHU��'XULQJ�WKDW�WLPH�KH�KDV�EHFRPH
IDPLOLDU�ZLWK�PRVW�IRUPV�RI�PDQ�SRUWDEOH�GHDWK
DQG�GHVWUXFWLRQ��+H
V�DOVR�SUHWW\�JRRG�DW�XQDUPHG
FRPEDW�DQG�GULYLQJ�YDULRXV�ZKHHOHG�YHKLFOHV�
6DUJH�KDV�QHYHU�SLORWHG�D�3����/LJKWQLQJ��DQG
ZRXOGQ
W�ZDQW�WR�WU\�LW�DQ\ZD\��+H�ZDV�DOVR�DVOHHS
GXULQJ�WKH�ILUVW�DLG�WUDLQLQJ��VR�KH�XVXDOO\�WULHV�WR
JHW�D�JRRG�PHGLF�LQ�KLV�VTXDG��6JW��%OXHV
V�6NLOO
FRXOG�EH�UHFRUGHG�DV�����
1RUPDO�FLYLOLDQV���QR�VKRRW�WDUJHWV���DV�6DUJH
FDOOV�WKHP��KDYH�6NLOO�RI���IURP�WKH�PLOLWDU\�SRLQW�RI
YLHZ��+RZHYHU��WKH\�PLJKW�EH�UHDVRQDEO\�DGHSW�DW
ZKDWHYHU�WKH\�GR�WR�SD\�WKH�ELOOV��7KXV��ZKLOH�WKHLU
6NLOO�PLJKW�EH�UHFRUGHG�DV������WKH\�RQO\�JHW�LQ�WKH
ZD\�LQ�D�ILUHILJKW��7KLV�PHDQV�WKDW�IRU�WKH
SXUSRVHV�RI�D�W\SLFDO�FRPEDW�VFHQDULR��WKHLU�6NLOO
ZRXOG�EH�UHFRUGHG�DV����VLQFH�LW�UHDOO\�GRHVQ
W
PDWWHU�ZKHWKHU�\RX�DUH�D�FOHUN�RU�D�&(2�LI�\RX
MXVW�KDYH�WR�UXQ�DZD\�IURP�DQ\WKLQJ�UHPRWHO\
UHVHPEOLQJ�GDQJHU�
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$OO�ZHDSRQV�DQG�DUPRU�LQ�WKH�JDPH�EHORQJ�WR�RQH
RI�WKUHH�VL]H�FODVVHV��6PDOO��%LJ�RU�+XJH��7KH
FODVVHV�DUH�D�FRPELQDWLRQ�RI�DFWXDO�VL]H�DQG
RIIHQVLYH�GHIHQVLYH�FDSDELOLW\��$�OLVW�RI�H[DPSOHV
IROORZV��PRUH�LQIR�RQ�KHDY\�ZHDSRQV�FDQ�EH
IRXQG�LQ�FKDSWHU���
$5025� 6PDOO��+HOPHWV��IODN�YHVWV�DQG

RWKHU�ERG\�DUPRU
%LJ��8QDUPRUHG�YHKLFOHV�DQG
OLJKW�VWUXFWXUHV
+XJH��$UPRUHG�YHKLFOHV�
EXQNHUV�DQG�RWKHU�IRUWLILFDWLRQV
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6PDOO��0HOHH�ZHDSRQV
%LJ��9HKLFOH�FROOLVLRQV
+XJH��2YHUNLOOV��EHLQJ�UXQ�RYHU
E\�D�WDQN�HWF��

*816� 6PDOO��+DQGJXQV
%LJ��5LIOHV��VKRWJXQV�DQG�VPDOO
FDQQRQV�������PP�
+XJH��%D]RRNDV��WDQN�JXQV
DQG�DUWLOOHU\

$872*816� 6PDOO��6XEPDFKLQH�JXQV
%LJ��$XWRPDWLF�ULIOHV��PDFKLQH
JXQV�DQG�DXWRFDQQRQV
+XJH��::,,�HUD�KDG�QR�UHDO
+XJH�$XWRJXQV

7KH�VFDOH�GLYLVLRQ�KDV�D�VLPSOH�PHDQLQJ�
:HDSRQV�FDQQRW�GDPDJH�DUPRUV�ZKLFK�DUH�RI
ELJJHU�VFDOH��DQG�WKH\�GR�H[WUD�GDPDJH�WR�VPDOOHU
VFDOH�DUPRU��7KHUH�LV�RQH�H[FHSWLRQ�WR�WKLV�UXOH�
SHRSOH�ZLWK�12�ZHDSRQV�FDQ�GDPDJH�SHRSOH�LQ



60$//�DUPRU��EXW�WKHLU�DWWDFNV�DUH�OHVV
HIIHFWLYH��7KH�HIIHFWV�DUH�VXPPDUL]HG�LQ�WKH
IROORZLQJ�WDEOH�
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/HJHQG�
���QR�GDPDJH
�����KDOI�GDPDJH��URXQG�GRZQ
Q��QRUPDO�GDPDJH
����RQH�H[WUD�SRLQW�RI�GDPDJH
�[��GRXEOH�GDPDJH
D��DXWRPDWLF�NLOO�RQ�DQ\�KLW
([DPSOHV��6HUJHDQW�%OXHV�LV�D�0DULQH��$V
VXFK�KH�XVXDOO\�KDV�ZLWK�KLP�D�0�$�
7KRPSVRQ�60*��6PDOO�DXWRJXQ���KLV�EHORYHG
����&ROW�3HDFHPDNHU�UHYROYHU��6PDOO�JXQ��DQG
D�VWDQGDUG�LVVXH�IODN�YHVW�	�KHOPHW��6PDOO
DUPRU��
6DUJH�NQRZV�WKDW�KLV�DUPRU�ZLOO�KHOS�KLP�WR
WDNH�KLWV�IURP�IUDJPHQWV�DQG�VPDOO�FDOLEHU
EXOOHWV��+RZHYHU��LW�GRHV�QRW�PDNH�KLP
LQYLQFLEOH��,I�KH�LV�VKRW�DW�ZLWK�ULIOHV��KH�VWDUWV
ORRNLQJ�IRU�FRYHU��,I�KH�LV�DWWDFNHG�ZLWK�+XJH
ZHDSRQV��KH�FDOOV�IRU�DUWLOOHU\�VXSSRUW�
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$OO�DWWULEXWH�FKHFNV�DUH�GRQH�LQ�WKH�IROORZLQJ
ZD\��5ROO�RQH�VL[��VLGHG�GLH��6XEWUDFW�WKH�UHVXOW
IURP�\RXU�DWWULEXWH�DQG�DGG�RQH��,I�WKH�UHVXOW�LV
PRUH�WKDQ�]HUR�\RX�KDYH�VXFFHHGHG��DQG�WKH
ELJJHU�WKH�UHVXOW�WKH�EHWWHU�WKH�ILQDO�RXWFRPH�
7KH�QH[W�IHZ�SDUDJUDSKV�JLYH�PRUH�JXLGHOLQHV
IRU�VSHFLILF�VLWXDWLRQV�
'LIILFXOW\�0RGLILHUV��6LQFH�WKH�JDPH�XVHV�D
VL[�VLGHG�GLH��HYHQ�D�PRGLILHU�RI�RQH�EHFRPHV
YHU\�LPSRUWDQW��7KXV�WKH�IROORZLQJ�UXOH��1R
PDWWHU�KRZ�HDV\�RU�GLIILFXOW�WKH�WDVN�DW�KDQG�LV�
WKH�PRGLILHU�FDQ�QHYHU�H[FHHG��������6LQFH�WKH
RULJLQDO�:$5�UXOHV�KDG�QR WDVN�GLIILFXOW\
PRGLILHUV�RI�DQ\�NLQG��WKHVH�DUH�H[SODLQHG�LQ
�2SWLRQDO�5XOHV��EHORZ�
,QLWLDWLYH��7KH�*0�VKRXOG�XVH�LQGLYLGXDO
LQLWLDWLYH�LQ�FRPEDWV�WKDW�KDYH�RQO\�D�VPDOO
QXPEHU�RI�SDUWLFLSDQWV��)LUVW�HYHU\RQH�UROOV�DQ
$ELOLW\�FKHFN��,I�WKH�UHVXOW�LV�SRVLWLYH��KH�VKRXOG

UHPHPEHU�RU�ZULWH�GRZQ�WKH�QXPEHU��,I�WKH�FKHFN
IDLOV��WKDW�FKDUDFWHU�LV�KHVLWDWLQJ�WKLV�URXQG��+H
FDQQRW�WDNH�RIIHQVLYH�DFWLRQV��XQOHVV�KH�LV�ILUVW
DWWDFNHG��LQ�ZKLFK�FDVH�KH�FDQ�WU\�WR�VKRRW�EDFN�
$OO�FKDUDFWHUV�ZKR�VXFFHHGHG�LQ�WKHLU�LQLWLDWLYH
FKHFNV�FDQ�DFW�DV�WKH\�ZLVK��IURP�WKH�KLJKHVW
UHVXOW�WR�WKH�ORZHVW��7LHV�DUH�QRW�UHUROOHG��XQOHVV
WKHUH�LV�D�GLUHFW�FRQIOLFW��WKDW�LV��ZKR�JHWV�WR�VKRRW
ILUVW���$�IDLOHG�FKHFN�FDQ�EH�UHUROOHG�HDFK�WXUQ�XQWLO
LW�VXFFHHGV��3RVLWLYH�UHVXOWV�VWD\�LQ�HIIHFW�XQWLO�WKH
ILJKW�HQGV�
*URXS�,QLWLDWLYH��:KHQ�ERWK�VLGHV�KDYH�PRUH
WKDQ����FRPEDWDQWV��LW�FDQ�EH�YHU\�WLPH�
FRQVXPLQJ�WR�UROO�LQLWLDWLYH�IRU�HYHU\�RQH�RI�WKHP�
)RU�WKHVH�VLWXDWLRQV�WKHUH�LV�DQ�DOWHUQDWLYH
LQLWLDWLYH�V\VWHP��$W�OHDVW�RQH�PDQ�RQ�HDFK�VLGH
PXVW�EH�FKRVHQ�WR�EH�D�WHDP�OHDGHU��7KH�WHDP
OHDGHU�UROOV�LQLWLDWLYH�IRU�DOO�SHRSOH�LQ�KLV
FRPPDQG��,Q�RUGHU�WR�GR�WKLV��KH�PXVW�EH�DEOH�WR
FRPPXQLFDWH�ZLWK�KLV�WURRSV�DQG�EH�DZDUH�RI�WKH
WDFWLFDO�VLWXDWLRQ��L�H��KH�FDQQRW�KLGH�LQ�D�EXQNHU��
,I�WKH�OHDGHU�KHVLWDWHV��DOO�KLV�PHQ�IROORZ�VXLW��,I�D
OHDGHU�LV�LQFDSDFLWDWHG��LW�ZLOO�WDNH��'��URXQGV�WR
UHSODFH�KLP�ZLWK�DQRWKHU�RQH��XQOHVV�KH�DOUHDG\
KDG�D VXFFHVVRU�UHDG\��:KHQ�WKH�XQLW�KDV�QR
OHDGHU��LW�KHVLWDWHV�DXWRPDWLFDOO\��1RWH��7KLV
V\VWHP�LV�RQO\�PHDQW�WR�EH�XVHG�ZLWK�VTXDGV�RI
���PHQ�RU�VR��&RPSDQ\�FRPPDQGHUV�GR�QRW�UROO
LQLWLDWLYH�IRU�WKHLU�HQWLUH�IRUFH�
$WWDFNLQJ��5ROO�D�6NLOO�FKHFN��7KH�UHVXOW�WHOOV�\RX
KRZ�PDQ\�SRLQWV�RI�GDPDJH�\RX�LQIOLFW�RQ�WKH
WDUJHW��L�H����RU�OHVV�PHDQV�\RX�PLVVHG��7KH�*0
GHFLGHV�ZKHWKHU�WKH�WDUJHW�LV�LQ�UDQJH��DQG�LI�WKHUH
ZLOO�EH�DQ\�PRGLILHUV��6HH�WKH�VFDOH�WDEOH�IRU
SRVVLEOH�PXOWLSOLHUV��6HH�DOVR��'DPDJH��IRU
DGGLWLRQDO�UXOHV��%7:��WKLV�JDPH�GRHVQ
W�FRXQW
DPPR��H[FHSW�IRU�VRPH�HDVLO\�FRXQWHG�LWHPV�OLNH
KDQG�JUHQDGHV��,I�\RX�UHDOO\�ZDQW�WR��VHH�WKH
FKDSWHU��2SWLRQDO�5XOHV��
'HIHQGLQJ��5ROO�D�/XFN�FKHFN��7KH�UHVXOW�WHOOV�\RX
KRZ�PDQ\�SRLQWV�\RX�FDQ�VXEWUDFW�IURP�WKH
GDPDJH�GRQH�WR�\RX��+RZHYHU��/XFN�GRHVQ
W�KHOS
LI�VRPHRQH�KLWV�\RX�ZLWK�D�ELJ�HQRXJK�ZHDSRQ�WR
FDXVH�$XWRNLOO�
$OO�RWKHU�FKHFNV�IROORZ�WKH�VDPH�UXOHV��,Q�D
FRPSHWLWLYH�VLWXDWLRQ��OLNH�DUP�ZUHVWOLQJ��ZKRHYHU
JHWV�D�EHWWHU�UHVXOW�ZLQV��$�WLH�PHDQV�WKDW�WKH
VLWXDWLRQ�GRHVQ
W�FKDQJH�
([DPSOHV��6JW��5D\�%OXHV�LV�JXDUGLQJ�WKH�FDPS
GXULQJ�DQ�H[WHQGHG�RSHUDWLRQ��6XGGHQO\�KH�WKLQNV
KH�KHDUV�VRPH�QRLVH�IURP�WKH�VXUURXQGLQJ�MXQJOH�
+H�UROOV�D�OLVWHQLQJ��$ELOLW\��FKHFN��WKH�HQHP\
SDWURO�UROOV�VQHDNLQJ��6NLOO��UROOV��,I�KH�JHWV�D
ELJJHU�UHVXOW�WKDQ�DQ\�RI�WKH�-DSV��KH�KDV�KHDUG
DOO�RI�WKHP�HWF�



/XFN�LV�ZLWK�WKH�HQHPLHV�DQG�WKH\�PDQDJH�WR
JHW�YHU\�FORVH�WR�WKH�FDPS�EHIRUH�6JW��%OXHV
QRWLFHV�WKHP��(YHU\RQH�UROOV�,QLWLDWLYH��6DUJH
JHWV����WKH�HQHPLHV�JHW�YDULRXV�QXPEHUV�IURP
��WR�����+H�JUDEV�KLV�WUXVW\�7KRPSVRQ�DQG
RSHQV�ILUH�DW�WKH�ILYH�PDQ�SDWURO�
6DUJH�KDV�D�6NLOO�RI����+H�UROOV�D����WKXV�WKH
ILQDO�UHVXOW�LV����/XFNLO\�DOO�HQHPLHV�DUH�ZHDULQJ
QR�DUPRU��ZKLFK�PHDQV�WKDW�KH�GRHV�RQH�H[WUD
SRLQW�RI�GDPDJH��VHH�VFDOH�WDEOH��DERYH���+H
KDG�GHFLGHG�WR�VKRRW�PXOWLSOH��KLV�OLPLW�LV�ILYH�
EXW�WKH�*0�UXOHV�KH�FDQQRW�KLW�WKHP�DOO�
WDUJHWV��DQG�WKXV�6DUJH�KLWV�D�WRWDO�RI���WDUJHWV
IRU���SRLQWV�RI�GDPDJH��7KLV�LV�VXIILFLHQW�WR�NLOO
DOO�IRXU�HQHPLHV�KLW��WKHLU�/XFN�UROOV�IDLO
PLVHUDEO\��
+RZHYHU��KH�PLVVHG�RQH�PDQ��7KH�HQHP\
SRLQWV�KLV�$ULVDND�ULIOH��%LJ��DW�6DUJH
V�JHQHUDO
GLUHFWLRQ�DQG�VTXHH]HV�WKH�WULJJHU��+H�KLWV�DQG
GRHV���SRLQWV�RI�GDPDJH��6JW��%OXHV�KDV�6PDOO
DUPRU��VR�RQH�H[WUD�SRLQW�LV�DGGHG��6DUJH�KDV
D�/XFN�RI����+H�UROOV����VR�KH�DYRLGHG�RQO\�WZR
SRLQWV��7KH�ODVW�SRLQW�JHWV�WKURXJK��6DUJH�JULWV
KLV�WHHWK�ZKHQ�WKH�VOXJ�JODQFHV�KLV�FKHVW
FDXVLQJ�D�ULE�WR�EUHDN��7KHQ�KH�YHQWLODWHV�WKH
-DS�ZLWK�D�KDLO�RI�����KDUGEDOOV�

'$0$*(

7KH�$WWDFN�FKHFN�WHOOV�\RX�WKH�EDVH�QXPEHU�RI
GDPDJH�SRLQWV��,Q�DGGLWLRQ�WR�VFDOH��VRPH
VSHFLDO�FDVHV�FDQ�PRGLI\�WKLV��'DPDJH�LV
HLWKHU�OHWKDO��PRVW�ZHDSRQV��RU�QRQ�OHWKDO��7KH
ODWWHU�FODVV�LQFOXGHV�XQDUPHG�DWWDFNV�DQG�EOXQW
PHOHH�ZHDSRQV��+RZHYHU��DOO�+XJH�DWWDFNV�DUH
DOZD\V�OHWKDO�
$XWRILUH��$OO�DXWRJXQV�FDXVH�RQH�DGGLWLRQDO
SRLQW�RI�GDPDJH�LI�WKH\�KLW��7KLV�LV�DGGHG
EHIRUH�DQ\�VFDOH�PXOWLSOLFDWLRQ�LV�PDGH��2U�
WKH\�FDQ�KLW�PXOWLSOH�WDUJHWV�ZLWK�RQH�EXUVW�
7KH�*0�GHFLGHV�KRZ�PDQ\�WDUJHWV�FDQ�EH�KLW�
WKHQ�WKH�DWWDFNHU�PDNHV�D�QRUPDO�FKHFN��,I
VXFFHVVIXO��KH�KLWV�WKHP�DOO�IRU�WKH�VDPH
GDPDJH��7KH�DWWDFNHU�PXVW�FKRRVH�HLWKHU
DGGHG�GDPDJH�RU�PXOWLSOH�WDUJHWV��+H�FDQQRW
KDYH�ERWK��7KH�FKRLFH�PXVW�EH�GRQH�EHIRUH
UROOLQJ��1RWH��D�FKDUDFWHU�FDQQRW�KLW�PRUH
WDUJHWV�WKDQ�6NLOO����XQOHVV�KH
V�ILULQJ�LQWR�D
PDVVHG�FURZG��7KHQ�KH�ZLOO�KLW�6NLOO��'���LI�KH
XVHV�D�6PDOO�DXWRJXQ��RU�6NLOO��'���LI�KH�KDV�D
%LJ�JXQ��WDUJHWV��7KLV�UHIOHFWV�WKH�IDFW�WKDW
SRZHUIXO�ULIOH�URXQGV�RIWHQ�SHQHWUDWH�DQG�KLW
PXOWLSOH�WDUJHWV�
6KRWJXQV��,I�D�VKRWJXQ�LV�ORDGHG�ZLWK�VOXJ
DPPXQLWLRQ��IROORZ�WKH�QRUPDO�UXOHV��,I
EXFNVKRW�LV�XVHG��WUHDW�DQ\�DUPRU�DV�RQH�VFDOH

OHYHO�ELJJHU�IRU�WKH�SXUSRVHV�RI�VWRSSLQJ�WKH
DWWDFN��,I�DQ\�GDPDJH�JHWV�WKURXJK��RQH�SRLQW�LV
DGGHG�WR�LW�DIWHU�DOO�RWKHU�PRGLILFDWLRQV�DUH�PDGH�
([SORVLRQV��,I�WKH�*0�UXOHV�WKDW�DQ�H[SORVLYH
URXQG�RU�KDQG�JUHQDGH�FRXOG�DIIHFW�PXOWLSOH
WDUJHWV��WKH�VDPH�DPRXQW�RI�GDPDJH�LV�LQIOLFWHG
RQ�HDFK�RI�WKHP��7KHUH�DUH�D�FRXSOH�RI�PRGLILHUV
WR�WKLV��3HRSOH�ZKR�DUH�LQ�JRRG�FRYHU�WDNH�RQO\
KDOI�GDPDJH��URXQGHG�GRZQ��$OVR��SHRSOH�ZKR�DUH
EH\RQG�KDOI�UDQJH�RI�WKH�EODVW�WDNH�KDOI�GDPDJH�
URXQGHG�XS��7KHVH�PRGLILHUV�DUH�FXPXODWLYH��7KH
IROORZLQJ�FKDUW�OLVWV�VRPH�PRGHUQ�H[DPSOHV��1RWH
WKDW�+XJH�QRQ�DUPRU�SLHUFLQJ�H[SORVLRQV�GR�QRW
DIIHFW�YHKLFOHV�ZLWK�+XJH�DUPRU��<RX�FDQQRW�RUGHU
D����PP�+(�EDUUDJH�WR�FOHDU�RXW�D�WDQN�SODWRRQ�
WKDW
V�ZKDW�+($7�VKHOOV�DUH�IRU�
7\SH�2I�([SORVLRQ $UHD�2I�(IIHFW

�'DPDJH�/HYHO�
)UDJPHQWDWLRQ�KDQG
JUHQDGH

���PHWHUV��6PDOO�
��PP�PRUWDU��+(
VKHOO�

���PHWHUV��%LJ�
���PP�KRZLW]HU��+(
VKHOO�

����PHWHUV��+XJH�
����OE�FRQYHQWLRQDO
ERPE

����PHWHUV��+XJH�
����OE�QDSDOP�ERPE ����PHWHUV��+XJH�

6SHFLDO�&DVHV

7KHUH�DUH�VRPH�ZHDSRQV�ZKLFK�DUH�QRW�DV�HDVLO\
FODVVLILHG�DV�JXQV�DQG�QRUPDO�H[SORVLRQV��7KLV
FKDSWHU�JLYHV�VRPH�UXOHV�IRU�WKHP�
)ODPH�:HDSRQV��7KHLU�GDPDJH�GHSHQGV�RQ�WKHLU
SK\VLFDO�VL]H��,QFHQGLDU\�KDQG�JUHQDGHV�GR�6PDOO
GDPDJH��IODPHWKURZHUV�%LJ�DQG�DLU��GURSSHG�ILUH
ERPEV�+XJH��+RZHYHU��QR�IODPH�DWWDFN�FDQ�KXUW
YHKLFOHV�ZKLFK�KDYH�+XJH�DUPRU��)ODPH�ZHDSRQV
GR�WKH�UROOHG�GDPDJH�IRU��'����DGGLWLRQDO�URXQGV
�D�UHVXOW�RI�]HUR�PHDQV�WKDW�WKH�WDUJHW�GLG�QRW
FDWFK�ILUH���7KH�XQIRUWXQDWH�WDUJHW�FDQ�WU\�WR
UHGXFH�LW�ZLWK�D�QHZ�/XFN�FKHFN�HYHU\�URXQG�
8QOHVV��RI�FRXUVH��KH
V�KLW�ZLWK�D�+XJH�ERPE��LQ
WKDW�FDVH�KH
OO�EH�EXUQHG�FULVS�ZLWKRXW�DQ\
SRVVLELOLW\�RI�VXUYLYDO��7KH�DERYH�H[SORVLRQ�UXOHV
DSSO\�WR�IODPH�ZHDSRQV�WKDW�KDYH�DQ�DUHD�HIIHFW�
*UHQDGHV��+DQG�JUHQDGHV�GR�6PDOO�GDPDJH�
7KHUH�DUH�VRPH�DUPRU�SLHUFLQJ�PRGHOV��WKDW�GR
%LJ�GDPDJH�WR�WKH�WDUJHW��EXW�WKHLU�IUDJPHQWV�DUH
VWLOO�6PDOO��DV�SHU�$UPRU�SLHUFLQJ�UXOHV��EHORZ��
*DV�$WWDFNV��*DV�GRHV�WKH�UROOHG�GDPDJH
�GHSHQGLQJ�RQ�W\SH��HYHU\�URXQG�WKH�FKDUDFWHU�LV
LQ�WKH�FORXG��DQG�IRU��'��URXQGV�DIWHU�WKDW��*DV
DWWDFNV�DUH�UHVLVWHG�DV�DQ\�RWKHU�DWWDFN��EXW
QRUPDO�DUPRU�LV�RI�QR�XVH��$�PDNHVKLIW�SURWHFWLRQ
�ZHW�UDJV�HWF���HTXDOV�6PDOO�DUPRU��D�UHDO�JDV



PDVN�%LJ�DUPRU�DQG�D�IXOO�ERG\�SURWHFWLRQ�VXLW
+XJH�DUPRU��1RWH�WKDW�WKH�GDPDJH�FODVV�RI
DQ\�JDV�RQO\�GHSHQGV�RQ�LWV�OHWKDOLW\�DQG�QRW
WKH�VL]H�RI�WKH�FORXG�
$UPRU�3LHUFLQJ�5RXQGV��7KH\�GR�D�JUHDW
GHDO�RI�GDPDJH�WR�WKH�WDUJHW��EXW�WKH
VHFRQGDU\�EODVW�LV�XVXDOO\�OHVV�OHWKDO��7KXV�DOO
+($7�URXQGV�DQG�WKH�OLNH�GR�RQH�OHYHO�OHVV
GDPDJH�WR�VXUURXQGLQJ�WDUJHWV��7KHLU�EODVW
UDGLXV�LV�DOVR�UDWKHU�VKRUW��)RU�H[DPSOH��D
ED]RRND�URFNHW�FDQ�SHQHWUDWH�+XJH�WDQN
DUPRU��RQ�D�JRRG GD\���EXW�LWV�VHFRQGDU\�EODVW
UDGLXV�LV�YHU\�VKRUW�DQG�WKH�IUDJPHQWV�GR�RQO\
%LJ�GDPDJH��1RWH�WKDW�PDQ\�%LJ�FDQQRQV�FDQ
EH�ORDGHG�ZLWK�$3�URXQGV�WKDW�FDQ�SHQHWUDWH
+XJH�DUPRU���7KLV�UXOH�UHIOHFWV�WKH�IDFW�WKDW
�DQ\�DQWL�WDQN�JXQV�ZHUH�VPDOOHU�WKDQ���PP�
HVSHFLDOO\�LQ�WKH�EHJLQQLQJ�RI�WKH�ZDU��
0LQHV��7KH\�REYLRXVO\�RQO\�GR�GDPDJH�LI
VWHSSHG�RQ��$QWLSHUVRQQHO�PLQHV�GR�6PDOO
GDPDJH�DQG�DQWLWDQN�PLQHV�GR�+XJH�GDPDJH
�D�KXPDQ�GRHV�QRW�VHW�WKHP�RII����XVXDOO\��
%RRE\�WUDSV�YDU\�EHWZHHQ�6PDOO��PRVW�RIWHQ��
%LJ��EHWWHU�RQHV��DQG�+XJH��XVXDOO\�TXLWH�EXON\
GHYLFHV���7KH�*0�ZLOO�GHWHUPLQH�WKH�GDPDJH
OHYHO�DV�KH�VHHV�ILW��7KH�VDPH�JRHV�IRU
H[SORVLYH�FKDUJHV�

(IIHFWV�RI�'DPDJH

7KH�ILQDO�DPRXQW�RI�GDPDJH�LV�VXEWUDFWHG�IURP
WKH�WDUJHW
V�$ELOLW\��,I�LW�JRHV�WR�]HUR��WKH�WDUJHW
IDOOV�XQFRQVFLRXV��,I�LW�GURSV�EHORZ�]HUR��WKH
WDUJHW�LV�GHDG�DQG�EH\RQG�KHOS��1RWH�WKDW�WKH
GDPDJH�VXIIHUHG�UHGXFHV�$ELOLW\�IRU�DQ\
FKHFNV�PDGH��3HRSOH�ZKR�IDOO�XQFRQVFLRXV
IURP�OHWKDO�ZRXQGV�EOHHG�WR�GHDWK�LQ��'�[��
PLQXWHV�
1RQ�OHWKDO�DWWDFNV�WKDW�UHGXFH�WKH�WDUJHW
V
$ELOLW\�EHORZ�]HUR�GR�QRW�NLOO�KLP��+LV�$ELOLW\
RQO\�GURSV�WR�]HUR�DQG�KH�IDOOV�XQFRQVFLRXV��,I
WKH�DWWDFNHU�ZDQWV�WR�GR�OHWKDO�GDPDJH�XVLQJ�D
QRQ�OHWKDO�ZHDSRQ��LW�LV�SRVVLEOH��EXW�WKH�WDUJHW
PXVW�EH�XQDUPRUHG�DQG�WKH�DWWDFNHU�PXVW
VSHFLILFDOO\�GHFODUH�KLV�LQWHQWLRQV�EHIRUH�UROOLQJ�
6RPH�QRQ�OHWKDO�DWWDFNV�DUH�LQFDSDEOH�RI�GRLQJ
OHWKDO�GDPDJH�
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)LUVW�$LG��2QH�GDPDJH�SRLQW�LV�D�VHULRXV
ZRXQG��6FUDWFKHV�DUH�QRW�FDOFXODWHG�DW�DOO�
7KXV�D�ILUVW�DLG�6NLOO�FKHFN�FDQ�RQO\�KHDO�RQH
SRLQW�RI�GDPDJH��QR�PDWWHU�KRZ�JRRG�D�UHVXOW
LV�UROOHG��,W�DOVR�VWRSV�DQ\�EOHHGLQJ��$�ILUVW�DLG
FKHFN�WDNHV����PLQXWHV��ZKHWKHU�LW�VXFFHHGV

RU�QRW��$�IDLOHG�FKHFN�FDQQRW�EH�UHUROOHG��VXUJHU\
LV�UHTXLUHG��$OO�ILUVW�DLG�FKHFNV�UHTXLUH�VRPH�NLQG
RI�HTXLSPHQW�
,Q�WKH�FDVH�RI�QRQ�OHWKDO�GDPDJH��D�ILUVW�DLG�FKHFN
KHDOV�WKH�ILUVW�SRLQW�LQ���PLQXWHV��7KLV�PHDQV�WKDW
DQ�XQFRQVFLRXV�SDWLHQW�ZDNHV�XS�DW�WKH�HQG�RI�WKH
WUHDWPHQW��+RZHYHU��LW�GRHV�QRW�VSHHG�XS�WKH
IXUWKHU�UHFRYHU\�
6XUJHU\��,I�WKH�FKDUDFWHU�LV�LQ�D�KRVSLWDO�
EDWWOHILHOG�DPEXODQFH�RU�VRPHWKLQJ�VLPLODU��WKH
KHDOLQJ�FKHFN�FDQ�FXUH�DV�PDQ\�SRLQWV�RI�GDPDJH
DV�WKH�FKDUDFWHU�KDV�WDNHQ��+RZHYHU��WKLV�WDNHV
���PLQXWHV�SHU�SRLQW�KHDOHG��,Q�DGGLWLRQ�WR�WKLV�
WKH�SDWLHQW�PXVW�UHVW�IRU��'��GD\V�RU�WKH�ZRXQGV
PLJKW�UHRSHQ��,I�KH�VWUHVVHV�KLPVHOI�EHIRUH�WKDW
WLPH�KDV�SDVVHG��UROO�D��'���,I�WKH�UHVXOW�LV�HTXDO
WR�VPDOOHU�WKDQ�WKH�QXPEHU�RI�GD\V�KH��VNLSSHG��
WKH�ZRXQGV�EHJLQ�WR�EOHHG�DJDLQ��7KH�QHZ
RSHUDWLRQ�WDNHV�KDOI�WKH�RULJLQDO�WLPH�DQG�DGGV
�'��GD\V�WR�WKH�UHFRYHU\�WLPH�
$�IDLOHG�VXUJHU\�FKHFN�FDQ�KDYH�GUDVWLF
FRQVHTXHQFHV��,W�FDQ�EH�UROOHG�DJDLQ��EXW�RQO\�LI
WKH�SDWLHQW�KDVQ
W�EOHG�WR�GHDWK�GXULQJ�WKH�ILUVW
DWWHPSW��ZKLFK�LV�YHU\�OLNHO\�LI�KLV�$ELOLW\�ZDV
UHGXFHG�WR�]HUR���,I�WKH�ILUVW�FKHFN�LV�VXFFHVVIXO�
WKH�SDWLHQW�GRHV�QRW�GLH�HYHQ�LI�KH�ZRXOG�KDYH
EOHG�WR�GHDWK�GXULQJ�WKH�WLPH�VSHQW��%ORRG
WUDQVIXVLRQV�DQG�WKH�OLNH�NHHS�KLP�DOLYH�
1DWXUDO�5HFRYHU\��1RQ�OHWKDO�GDPDJH�KHDOV�RQH
SRLQW�HYHU\����PLQXWHV��/HWKDO�GDPDJH�LV�IDU�PRUH
VHULRXV��,W�ZLOO�QRW�KHDO�XQOHVV�WUHDWHG��$�FKDUDFWHU
ZKR�KDV�UHFHLYHG�VXUJHU\�KHDOV�DV�GHVFULEHG
DERYH��,I�IRU�VRPH�UHDVRQ�WKH�FKDUDFWHU�RQO\
UHFHLYHV�ILUVW�DLG��WKH�UHFRYHU\�ZLOO�WDNH�PXFK
ORQJHU��$�QHZ�ILUVW�DLG�FKHFN�FDQ�EH�PDGH�HYHU\
�'����GD\V��,I�VXFFHVVIXO��DQRWKHU�SRLQW�LV
KHDOHG��,I�QRW��WKH�WLPH�KDV�EHHQ�ZDVWHG��'XULQJ
WKH�UHFRYHU\�WLPH�WKH�SDWLHQW�PXVW�UHVW��,I�KH
H[HUFLVHV�KLPVHOI��KH�PXVW�UROO�D�/XFN�FKHFN��$
IDLOXUH�PHDQV�WKDW�WKH�ZKROH�SURFHVV�PXVW�VWDUW
IURP�VFUDWFK��DOO�SRLQWV�KHDOHG��H[FHSW�WKH�RQH
JDLQHG�IURP�WKH�LQLWLDO�FKHFN��DUH�ORVW��2Q�D
VXFFHVVIXO�UHVXOW�WKH�ZRXQGV�DUH�KHDOHG�HQRXJK
IRU�KLP�WR�IXQFWLRQ�QRUPDOO\��ZLWK�WKH�UHGXFHG
$ELOLW\��RI�FRXUVH���7KH�KHDOLQJ�SURFHVV�FDQ�EH
FRQWLQXHG�ZKHQ�GHVLUHG�
([DPSOHV��$IWHU�WKH�EULHI�ILUHILJKW�HYHU\RQH�ZDNHV
XS��6DUJH�H[SODLQV�ZKDW�KDSSHQHG�DQG�WKHQ�JRHV
WR�VHH�WKH�PHGLF��&RUSRUDO�5REHUWV�DVNV�KLP�WR
WDNH�RII�KLV�YHVW�DQG�MDFNHW��DQG�WULHV�WR�WHQG�KLV
ZRXQGV�WR�WKH�EHVW�RI�KLV�DELOLW\��+H�KDV�D�6NLOO�RI
���+H�MXVW�EDUHO\�VXFFHHGV�RQ�D UROO�RI����WKXV�KH
KDV�KHDOHG�WKDW�RQH�SRLQW�RI�GDPDJH���7KH�ULE�LV
VWLOO�EURNHQ��EXW�WKH�EDQGDJLQJ�KDV�VHW�LW�SURSHUO\
DQG�LW�ZLOO�QRW�ERWKHU�6DUJH�WRR�PXFK��%HVLGHV��WKH
PRUSKLQH�5REHUWV�LQMHFWHG�PDNHV�6DUJH�WKLQN�KH
V
���DJDLQ��



6RPH�WLPH�ODWHU��6DUJH�JHWV�KLPVHOI�LQWR�D
EDUURRP�EUDZO��+H�LV�YLFWRULRXV��EXW�LQ�WKH
SURFHVV�UHFHLYHV���SRLQWV�RI�QRQ�OHWKDO
GDPDJH�IURP�ILVWV��NLFNV�DQG�WKURZQ�LWHPV��+H
VWDJJHUV�RXW�RI�WKH�EDU��ZLVKLQJ�WKDW�&RUSRUDO
5REHUWV�ZRXOG�EH�E\�KLV�VLGH��6LQFH�KH�LVQ
W��LW
ZLOO�WDNH����PLQXWHV�XQWLO�6JW��%OXHV�KDV�IXOO\
UHFRYHUHG��7KH�FROG�ZDWHU�KH�SRXUV�XSRQ�KLV
KHDG�LV�QRW�VXIILFLHQW�WR�VSHHG�XS�KHDOLQJ�
2QH�ZHHN�DIWHU�WKH�EUDZO��6DUJH
V�VTXDG�LV
DPEXVKHG�GXULQJ�D�MXQJOH�SDWURO��$�ORQH�VQLSHU
PDQDJHV�WR�KLW�WZR�RI�KLV�PHQ�EHIRUH�6JW�
%OXHV�WKURZV�D�JUHQDGH�LQWR�KLV�KLGHRXW�
&RUSRUDO�5REHUWV�UXVKHV�WR�DLG�WKH�SULYDWH�ZKR
LV�O\LQJ�LQ�D�UDSLGO\�H[SDQGLQJ�SRRO�RI�EORRG�
+LV�FKHFN�LV�VXFFHVVIXO��DQG�WKH�PDQ
V
FRQGLWLRQ�LV�VWDELOL]HG��$W�WKH�VDPH�WLPH�6DUJH
LV�DWWHQGLQJ�WR�WKH�RWKHU�ZRXQGHG�PDQ��+H
IDLOV�KLV�ILUVW�DLG�UROO�DQG�WKH�VROGLHU�GRHVQ
W�IHHO
DQ\�EHWWHU��+RZHYHU��VLQFH�KLV�$ELOLW\�ZDVQ
W
UHGXFHG�WR�]HUR��KH
V�LQ�QR�GDQJHU��$IWHU�&SO�
5REHUWV�KDV�ILQLVKHG��WKH\�FRQVWUXFW�PDNHVKLIW
VWUHWFKHUV�WR�FDUU\�WKH�XQFRQVFLRXV�PDQ��7KH
RWKHU�RQH�FDQ�ZDON�ZLWKRXW�KHOS��7KH�WULS�EDFN
LV�YHU\�WD[LQJ��EXW�WKH\�GR�QRW�HQFRXQWHU
IXUWKHU�HQHPLHV��DQG�ILQDOO\�WKH�ZRXQGHG�DUH
GHOLYHUHG�WR�WKH�EDVH�KRVSLWDO�
7KH�PRUH�VHULRXVO\�ZRXQGHG�PDQ��3YW�
0F.HQ]LH��LV�RSHUDWHG��,W�WDNHV����PLQXWHV�
DQG�DIWHU�WKDW�KH�PXVW�UHVW�IRU���GD\V��7KH
RWKHU�RSHUDWLRQ�DOVR�JRHV�ZHOO��DQG�3ULYDWH
6DOD]DU�LV�EDFN�LQ�VKDSH�DIWHU���GD\V��7KH\
NQRZ�EHWWHU�WKDQ�WR�KRS�DURXQG�GXULQJ�WKH
UHFRYHU\�
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7KHUH�ZHUH�PDQ\�GLIIHUHQW�NLQGV�RI�YHKLFOHV�RQ
WKH�EDWWOHILHOGV�RI�::,,��7KHVH�VLPSOH�UXOHV�WU\
WR�FRYHU�DOO�SRVVLEOH�W\SHV��IURP�FDUV�WR�WDQNV�
DLUFUDIW�DQG�EDWWOHVKLSV�
(YHU\�YHKLFOH�KDV�WKH�VDPH�DWWULEXWHV�DV�WKH
FKDUDFWHU�SLORWLQJ�LW��7KXV�D�WDQN�FDQ�WDNH�PRUH
GDPDJH�LI�LW�KDV�D�PRUH�H[SHULHQFHG�GULYHU�
�7KLV�UXOH�IROORZV�PRYLH�UHDOLW\�YHU\
DFFXUDWHO\���,I�WKHUH�DUH�PRUH�WKDQ�RQH�FUHZ
PHPEHUV��IRU�H[DPSOH�D�SLORW�DQG�D�JXQQHU�
HDFK�UHVSHFWLYH�FKDUDFWHU�GHWHUPLQHV�WKH
DWWULEXWHV�FRQFHUQLQJ�KLP�KHU��$�SLORW�ZRXOG
GHWHUPLQH�VSHHG�$ELOLW\��GDPDJH�SRLQWV�$ELOLW\
DQG�RI�FRXUVH�SLORWLQJ�6NLOO��$�JXQQHU�ZRXOG
GHWHUPLQH�ZHDSRQ�6NLOOV��DQG�VR�RQ�
9HKLFOHV�RIWHQ�KDYH�PXOWLSOH�ZHDSRQV�RI�D
VDPH�W\SH��,I�WKHVH�DUH�OLQNHG�WRJHWKHU��VR�WKDW
WKH\�FDQ�EH�XVHG�WR�DWWDFN�WKH�VDPH�WDUJHW�

DGG�RQH�H[WUD�SRLQW�RI�GDPDJH�IRU�HDFK�PXOWLSOH
�������������RI�EDUUHOV��7KXV�D�WDLOJXQQHU�RI�%����
XVLQJ�WZLQ�����FDOLEHU�PDFKLQH�JXQV��ZRXOG�DGG
RQH�SRLQW�RI�GDPDJH�LI�KH�KLWV��$QG�LI�DQ�,RZD�
FODVV�EDWWOHVKLS�DLPV�DOO�QLQH�RI�LWV����LQFK�JXQV�DW
WKH�VDPH�WDUJHW��LW�ZRXOG�GR�WKUHH�H[WUD�SRLQW�RI
GDPDJH�RQ�D�VXFFHVVIXO�KLW���6LQFH�WKH�JXQV
DOUHDG\�GR�+XJH�GDPDJH��WKLV�LV�D�ULGLFXORXV
RYHUNLOO�IRU�PRVW�WDUJHWV��
9HKLFOHV�WDNH�GDPDJH�MXVW�OLNH�SHRSOH��:KHQ�D
YHKLFOH�KDV�ORVW�DOO�RI�LWV�GDPDJH�SRLQWV��LW�LV�D
XVHOHVV�SLHFH�RI��UHSDLUDEOH��MXQN��&DUV�ZLOO�VWRS�
VKLSV�VWDUW�WR�VLQN�DQG�SODQHV�VWDUW�WR�ORVH�DOWLWXGH�
,I�WKH�SRLQWV�GURS�EHORZ�]HUR��WKH�YHKLFOH�LV
SHUPDQHQWO\�GHVWUR\HG��$Q\�GDPDJH�EH\RQG�]HUR
LV�DOVR�LQIOLFWHG�RQ�HYHU\�FKDUDFWHU�LQVLGH��WKRXJK
WKH\�FDQ�UHGXFH�LW�ZLWK�D�QRUPDO�/XFN�UROO�
,I�D�YHKLFOH�LV�GHVWUR\HG�ZLWK�DQ�DXWRNLOO�UHVXOW�
HYHU\�SDVVHQJHU�WDNHV��'��SRLQWV�RI�GDPDJH
�UROOHG�VHSDUDWHO\�IRU�HDFK�SHUVRQ�RU�VPDOO�JURXS��
7KLV�FDQ�EH�UHGXFHG�ZLWK�WKH�QRUPDO�/XFN�UROO�DV
ZHOO��&UDVK�GDPDJH�LV�GHWHUPLQHG�E\�WKH�*0��LW
YDULHV�IURP�6PDOO��ORZ�VSHHG�FDU�FUDVK��WR�+XJH
�IDLOHG�HPHUJHQF\�ODQGLQJ���%DG�HQRXJK�FUDVKHV
FDQ�EH�FRQVLGHUHG�WR�EH�DXWRNLOOV�HYHQ�LI�WKH
YHKLFOH�KDV�+XJH�DUPRU��D�WDQN�IDOOV�RII�D
PRXQWDLQ��
$OVR��HYHU\�WLPH�D�YHKLFOH�WDNHV�PRUH�WKDQ�RQH
SRLQW�RI�GDPDJH��LW�PXVW�UROO�D�/XFN�FKHFN��)DLOXUH
PHDQV�WKDW�RQH�UDQGRP�V\VWHP�ZDV�SXW�RXW�RI
DFWLRQ��(DFK�YHKLFOH�ZLOO�OLVW�WKH�V\VWHPV�LW�KDV�
*0V�ZLOO�GHWHUPLQH�WKHP�IRU�QHZ�W\SHV��0RVW
FRPEDW�YHKLFOHV�ZLOO�KDYH�D�UDGLR��2WKHU
SRVVLELOLWLHV�DUH�UDGDU��VRQDU�DQG�WDUJHWLQJ
V\VWHPV��7KH�ODVW�DUH�PDLQO\�XVHG�LQ�QDYDO
YHVVHOV��ZKLFK�KDYH�WR�HQJDJH�WDUJHWV�EH\RQG
OLQH�RI�VLJKW�
9HKLFOH
V�ZHDSRQV�DUH�DOVR�V\VWHPV�WKDW�FDQ�EH
GHVWUR\HG��DV�DUH�LWV�FUHZ�PHPEHUV��(DFK�WLPH�D
FUHZ�PHPEHU�VXIIHUV�D�UDQGRP�KLW��KH�WDNHV��'�
SRLQWV�RI�GDPDJH��PRGLILHG�E\�ZHDSRQ�	�DUPRU
VFDOH�DV�XVXDO��7KXV�WKHUH�DUH�EDVLFDOO\�WKUHH
V\VWHPV�IRU�GDPDJH�SXUSRVHV��HOHFWURQLFV�
ZHDSRQV�DQG�FUHZ�PHPEHUV��(DFK�WLPH�D�UDQGRP
V\VWHP�LV�GDPDJHG��UROO��'�������PHDQV
HOHFWURQLFV������ZHDSRQV�DQG�����FUHZ��,Q�HDFK
FDVH�GHWHUPLQH�UDQGRPO\�ZKLFK�VXEV\VWHP�ZDV
KLW��,I�WKHUH�DUH�PXOWLSOH�VXEV\VWHPV�LQ�WKH�VDPH
SODFH��OLNH�ZHDSRQV�LQ�D�WXUUHW��RU�FUHZ�LQ�D
FRFNSLW���DOO�V\VWHPV�RI�WKH�VDPH�NLQG�DUH�DIIHFWHG
LI�WKH�DWWDFN�XVHV�H[SORVLYH�DPPR�
9HKLFOHV�FDQ�EH�UHSDLUHG��RQ�WKH�IO\��RU�LQ�D�UHSDLU
VKRS��7KH�PHFKDQLF�UROOV�D�6NLOO�FKHFN��$�VXFFHVV
PHDQV�WKDW�RQH�SRLQW�LV�UHSDLUHG�LQ�RQH�KRXU��7KH
PHFKDQLF�QHHGV�HTXLSPHQW�DQG�SDUWV�WR�PDNH
WKLV�FKHFN��,Q�D�ZHOO�HTXLSSHG�UHSDLU�VKRS�WKHUH�LV
QR�OLPLW�IRU�WKH�PD[LPXP�DPRXQW�RI�GDPDJH�IL[HG



RQ�D�UROO��WKRXJK�HYHU\�SRLQW�UHSDLUHG�WDNHV�WZR
KRXUV��7KH�PHFKDQLF�PXVW�NHHS�UROOLQJ�XQWLO
WKH�FRPELQHG�UHVXOWV�DUH�HQRXJK�WR�IL[�DOO
SRLQWV�RI�GDPDJH��)DLOHG�WULHV�WDNH��'��KRXUV�
+HUH�DUH�VRPH�H[DPSOHV�RI�SRVVLEOH�YHKLFOHV�
)RU�DQ�H[SODQDWLRQ�RI�WKH��6SHHG��ILJXUH��VHH
�0RYHPHQW���EHORZ�
([DPSOH����$XWRPRELOH

%LJ�$UPRU
&UHZ��'ULYHU�����SDVVHQJHUV
6SHHG�����YDULHV�
&DUJR��:KDWHYHU�ILWV�LQ�WKH�WUXQN
6\VWHPV��1RQH

([DPSOH����3DQ]HUNDPSIZDJHQ�,9��D
*HUPDQ�WDQN�

+XJH�$UPRU
+XJH���PP�JXQ
%LJ�PDFKLQH�JXQV����
&UHZ���
6SHHG��������NP�K�
&DUJR��1RW�PXFK��XQOHVV�\RX�VWUDS�LW

RXWVLGH
6\VWHPV��5DGLR

([DPSOH����0HVVHUVFKPLWW�%I����*��D
*HUPDQ�ILJKWHU�SODQH�

%LJ�$UPRU
%LJ���PP�DXWRFDQQRQV����
%LJ���PP�PDFKLQH�JXQV����
&UHZ���
6SHHG���������NP�K�
&DUJR��1RQH
6\VWHPV��5DGLR

([DPSOH����%RHLQJ�%����6XSHUIRUWUHVV��D
86�ERPEHU�

%LJ�DUPRU
%LJ�PDFKLQH�JXQV����WXUUHWV�ZLWK��

JXQV�HDFK�
+XJH�ERPEV��YDULDEOH�ORDG�
&UHZ����
6SHHG���������NP�K�
&DUJR��,I�\RX�OHDYH�WKH�ERPEV�RXW�

WKHUH�LV�SOHQW\�RI�URRP
6\VWHPV��5DGLR��ERPE�VLJKW

([DPSOH����6�����D�*HUPDQ�WRUSHGR�ERDW�
%LJ�DUPRU
+XJH�WRUSHGR�WXEHV����
%LJ���PP�JXQ
$VVRUWHG�%LJ�PDFKLQH�JXQV
&UHZ����
6SHHG��������NQRWV� �DERXW����NP�K�
&DUJR��1RW�D�ORW
6\VWHPV��5DGLR

(QRUPRXV�9HKLFOHV

7KLV�FKDSWHU�WULHV�WR�JLYH�VRPH�JXLGHOLQHV�IRU
XVLQJ�UHDOO\�ELJ�YHKLFOHV�OLNH�FUXLVHUV�DQG
EDWWOHVKLSV��7KH\�DUH�UDUHO\�QHHGHG�LQ�W\SLFDO
VFHQDULRV��EXW�HYHU\�QRZ�DQG�WKHQ�WKH�*0�PLJKW
JHW�DPELWLRXV�DQG�GHFLGH�WR�UH�UXQ�WKH�EDWWOH�RI
0LGZD\�
:KDW�H[DFWO\�DUH�HQRUPRXV�YHKLFOHV"�:HOO��WKH\
DUH�QHYHU�JURXQG�YHKLFOHV�RU�DLUFUDIW��,Q�VFL�IL
ZRUOGV�WKH\�PLJKW�EH�ERWK��EXW�QRW�LQ�::,,�
+RZHYHU��DQ\�ZDWHU�YHVVHOV�ZKLFK�DUH�QRW�FDOOHG
�ERDWV��DUH�HQRUPRXV�YHKLFOHV��7KXV�WKH�ODUJHVW
ZDUVKLSV�XVLQJ�QRUPDO�UXOHV�DUH�WKH�YDULRXV�SDWURO
DQG�WRUSHGR�ERDWV��7KH\�XVXDOO\�KDYH�FUHZV�RI
OHVV�WKDQ����DQG�GLVSODFHPHQW�RI�DURXQG����
WRQV�
9HKLFOHV�RI�WKLV�VL]H�KDYH�D�QXPEHU�RI
DGYDQWDJHV��2QH�RI�WKHP�LV�WKH�DELOLW\�WR�DWWDFN
PXOWLSOH�WDUJHWV�LI�DQG�ZKHQ�WKH\�KDYH�PXOWLSOH
ZHDSRQ�V\VWHPV�DQG�JXQQHUV�IRU�DOO�RI�WKHP��)RU
H[DPSOH��DQ�,RZD�FODVV�EDWWOHVKLS�PLJKW�DWWDFN�DW
OHDVW�WKUHH�WDUJHWV�VLPXOWDQHRXVO\��VLQFH�LW�KDV
WKUHH�JXQ�WRZHUV��7KRXJK�LQ�SUDFWLFH�WKDW�UDUHO\
KDSSHQHG��7KH�ODUJH�QXPEHU�RI�ZHDSRQV�DOVR
PHDQV�WKDW�D�KLW�WKDW�GHVWUR\V�RQH�RI�WKHP�RQO\
UHGXFHV�RIIHQVLYH�FDSDELOLW\�D�OLWWOH��6HFRQGO\��DOO
HQRUPRXV�YHKLFOHV�KDYH�+XJH�DUPRU�VLPSO\
EHFDXVH�WKH\�DUH�VR�ELJ��1R�RQH�FDQ�VLQN�D�VKLS
ZLWK�D�ULIOH�
7KHVH�YHKLFOHV�DOVR�WDNH�OHVV�GDPDJH�IURP
DWWDFNV��(DFK�VXFFHVVIXO�DWWDFN�GRHV�RQO\�KDOI
GDPDJH��URXQGHG�XS��7KLV�LV�FDOFXODWHG�DIWHU�WKH
/XFN�FKHFN�IRU�GDPDJH�UHGXFWLRQ��7KLV�UHIOHFWV
WKH�IDFW�WKDW�HQRUPRXV�YHKLFOHV�VLPSO\�FDQ�DEVRUE
PRUH�SXQLVKPHQW��,W�WRRN�D�ORW�RI�KLWV�WR�VLQN
%LVPDUFN�
7KH�*0�ZLOO�OLNHO\�KDYH�D�KDUG�WLPH�GHWHUPLQLQJ
ZKLFK�FUHZ�PHPEHUV�GHWHUPLQH�ZKLFK�DWWULEXWHV�
7KDW�LV�WKH�SULFH�RI�XVLQJ�YHKLFOHV�RI�WKLV�VL]H��2I
FRXUVH�KH�FDQ�IROORZ�WKH�6WDU�)OHHW�ORJLF�DQG�VD\
WKDW�D�IHZ�NH\�SHRSOH�GHWHUPLQH�WKH�IDWH�RI�D�KXJH
VKLS���
([DPSOH����(QJOLVK�%DWWOH�&UXLVHU��+RRG�

+XJH�DUPRU
+XJH����PP�JXQV����
+XJH����PP�JXQV����
+XJH����PP�JXQV�����
+XJH�WRUSHGR�WXEHV����
1XPHURXV�DQWL�DLUFUDIW�ZHDSRQV
&UHZ������
6SHHG��������NQRWV� �DERXW����NP�K�
&DUJR��/RDGV�RI�IRRG��ZDWHU��DPPR�HWF�
6\VWHPV��5DGLRV��UDGDU��ILUH�FRQWURO



([DPSOH����6FKLII����$WODQWLV��*HUPDQ
FRQYHUWHG�FDUJR�VKLS�

+XJH�DUPRU
+XJH����PP�JXQV����
+XJH���PP�JXQ
+XJH�WRUSHGR�WXEHV����
$QWL�DLUFUDIW�PDFKLQH�JXQV
&UHZ�����
6SHHG��������NQRWV� �DERXW����NP�K�
&DUJR��/RWV
6\VWHPV��5DGLRV��ILUH�FRQWURO

(YHQ�%LJJHU
9HKLFOHV�DQG�:HDSRQV

7KH�WLWOH�UHIHUV�WR�WKRVH�IHZ�WKLQJV�WKDW�DUH
EH\RQG�WKH�VFRSH�RI�WKHVH�UXOHV��7KH�EHVW
H[DPSOH�LV�WKH�'HDWK�6WDU�IURP�6WDU�:DUV��,W�LV
VLPSO\�WRR�ELJ�WR�EH�GHVWUR\HG�ZLWK�QRUPDO
ZHDSRQV��7KH�*0�QHHGV�WR�GHWHUPLQH��ZKLFK
�LI�DQ\��YHKLFOHV�LQ�KLV�XQLYHUVH�DUH�WKLV�ELJ��+H
DOVR�QHHGV�WR�WKLQN�XS�SRVVLEOH�ZD\V�WR
GHVWUR\�WKHP��OLNH�WKDW�VPDOO�H[KDXVW�SRUW�����
7KH�SOD\HUV�ZLOO�VRPHGD\�ZDQW�WR�WU\�LW��,Q
::,,�WKHUH�ZHUH�QRW�DQ\�YHKLFOHV�RI�WKLV�VL]H�
EXW�\RX�FDQ�RI�FRXUVH�FKDQJH�KLVWRU\�DQG
LQWURGXFH�PRELOH�LVODQGV�RU�VRPHWKLQJ�HOVH���
7KHUH�DUH�DOVR�ZHDSRQV�ZKLFK�GR�VXFK�D
PDVVLYH�DPRXQW�RI�GDPDJH�WKDW�UXOHV�DUH
XQQHFHVVDU\��'HDWK�6WDU
V�SODQHW�GHVWUR\LQJ
EHDP�LV�D�JRRG�H[DPSOH��0RUH�FRPPRQ�DUH
WKH�YDULRXV�QXFOHDU�ZHDSRQV��7KH�*0�ZLOO
KDYH�WR�GHWHUPLQH�WKHLU�HIIHFWV�DV�KH�VHHV�ILW�
'HDWK�6WDU�FRXOG�SUREDEO\�VXUYLYH�TXLWH�D�IHZ
QXNH�KLWV��0RVW�RWKHU�WKLQJV�FDQQRW�

029(0(17

$OO�PRYHPHQW�LV�KDQGOHG�LQ�YHU\�DEVWUDFWO\�
7KH�YHKLFOH
V��WKDW�LV��LWV�SLORW
V��$ELOLW\
GHWHUPLQHV�LWV�VSHHG�UHODWLYH�WR�RWKHU�YHKLFOHV
RI�VDPH�VSHHG�FODVV��$�YHKLFOH�ZLWK�D�EHWWHU
VSHHG�FODVV�FDQ�OLWHUDOO\�UXQ�FLUFOHV�DURXQG�WKH
VORZHU�RQH��+HUH�LV�WKH�VSHHG�FODVV�WDEOH�
���3HRSOH�RQ�IRRW
���6ORZ�JURXQG�YHKLFOHV��WDQNV��KHDY\�WUXFNV��
ERDWV�DQG�VKLSV
���)DVW�JURXQG�YHKLFOHV��PRVW�FDUV���IDVW�ERDWV�
DURXQG����NQRWV
���6ORZ�DLUSODQHV��FDUJR�SODQHV��ERPEHUV�
���)DVW�SODQHV��RYHU�����NP�K��ILJKWHUV��VRPH
ERPEHUV�
,Q�D�FKDVH�RU�VLPLODU�VLWXDWLRQ�ZKHUH�VSHHG
EHFRPHV�LPSRUWDQW��YHKLFOHV�RI�VDPH�FODVV�UROO
DQ�$ELOLW\�FKHFN��7KH�ZLQQHU�FDQ�FKRRVH�WKH
UHODWLYH�SRVLWLRQ�RI�WKH�YHKLFOHV�LQYROYHG��L�H�

VLGH�E\�VLGH��RQH�OHDYHV�WKH�RWKHU�LQ�LWV�GXVW��RQH
FDWFKHV�XS�ZLWK�WKH�RWKHU�DQG�VR�RQ���,Q�D�VWUDLJKW�
QRQ�FRPEDW�FKDVH�YHKLFOHV�RI�IDVWHU�VSHHG�FODVV
ZLOO�DOZD\V�OHDYH�WKH�VORZHU�RQHV�EHKLQG��7KH\
GRQ
W�KDYH�WR�UROO�DW�DOO��$OVR�VHH��2SWLRQDO�5XOHV��
6RPHWLPHV�YHKLFXODU�FRPEDW�ZLOO�UHTXLUH
PDQHXYHU�UROOV�WR�VHH�ZKR�LV�LQ�EHWWHU�SRVLWLRQ��,Q
WKLV�FDVH��WKH�VSHHG�DORQH�GRHVQ
W�GHWHUPLQH�WKH
RXWFRPH��VLQFH�WKH�IDVWHU�YHKLFOH�PXVW�VORZ�GRZQ
D�ELW�LI�KH�ZDQWV�WR�KLW�WKH�VORZHU�RQH��$OO�SLORWV
LQYROYHG�PXVW�UROO�D�6NLOO�FKHFN��7KH�UHVXOW��LI
SRVLWLYH��LV�PXOWLSOLHG�ZLWK�WKH�YHKLFOH
V�VSHHG
FODVV��:KRHYHU�JHWV�WKH�EHVW�UHVXOW�LV�LQ�WKH�EHVW
ILULQJ�SRVLWLRQ��7KXV�IDVWHU�YHKLFOHV�KDYH�WKH
DGYDQWDJH��EXW�VRPHWLPHV�WKH�VORZHU�RQHV�ZLOO
EHDW�WKH�RGGV�DQG�EH WKH�ILUVW�WR�ILUH�
1RWH�DOVR�WKDW�WKLV�FKHFN�WDNHV�WKH�SODFH�RI�WKH
QRUPDO�LQLWLDWLYH�FKHFN��0DQHXYHU�UROOV�DUH�PDGH
HDFK�URXQG��DQG�LQ�VRPH�FDVHV�ORVLQJ�WKH
LQLWLDWLYH�FDQ�PHDQ�WKDW�WKH�ORVLQJ�YHKLFOH�FDQQRW
VKRRW�DW�DOO�GXULQJ�WKH�URXQG��)RU�H[DPSOH��QRW
PDQ\�ILJKWHUV�KDYH�UHDU�PRXQWHG�ZHDSRQV��:LWK
WDQNV�DQG�RWKHU�YHKLFOHV�WKDW�KDYH�D�����GHJUHH
ILHOG�RI�ILUH��ORVLQJ�WKH�PDQHXYHULQJ�RQO\�PHDQV
WKH�ORVV�RI�LQLWLDWLYH��ZKLFK��RI�FRXUVH��FDQ�EH�IDWDO
WRR��
3HRSOH�DUH�DOVR�FRQVLGHUHG��YHKLFOHV��IRU�WKH
SXUSRVHV�RI�WKLV�PDQHXYHU�UROO��,W�LV�XVHG�LQVWHDG
RI�QRUPDO�LQLWLDWLYH��LI�ERWK�PHQ�DQG�YHKLFOHV�DUH
LQYROYHG�LQ�WKH�VDPH�ILJKW��1RWH�WKDW�KXPDQV�VWLOO
XVH�WKHLU�$ELOLW\��QRW�6NLOO�
([DPSOHV��7ZR�ILJKWHUV�DUH�LQ�D�GRJILJKW��%RWK
SLORWV�KDYH�DWWULEXWHV�RI����7KH�ILUVW�UROOV����WKH
VHFRQG�RQH�����7KH�ILUVW�SLORW�FRPSOHWHV�D�QLFH
VFLVVRUV�PDQHXYHU�DQG�LV�QRZ�LQ�D�SHUIHFW�VL[
R
FORFN�SRVLWLRQ�EHKLQG�WKH�RWKHU�SODQH��+H
WULJJHUV�KLV�PDFKLQH�JXQV�DQG�VPLOHV�ZKHQ�WKH
HQHP\�FDWFKHV�ILUH�DQG�EHJLQV�WR�GLYH�
2XU�ROG�IULHQG��6JW��%OXHV�KDV�JRWWHQ�KLPVHOI
EHWZHHQ�URFN�DQG�D�KDUG�SODFH��+LV�860&�VTXDG
LV�GRZQ�WR�WKUHH�PHQ��DQG�WKH�HQHP\�LV
UHJURXSLQJ�IRU�WKH�ILQDO�DWWDFN��$V�LI�WKDW�ZDVQ
W
HQRXJK��KLV�H\HV�GHWHFW�DQ�DSSURDFKLQJ�$LFKL�
ZKLFK�REYLRXVO\�KDV�VRPH�DPPR�WR�VSDUH�IRU�WKH
UHPQDQWV�RI�KLV�VTXDG��,W�GURSV�FORVH�WR�HDUWK�DQG
SUHSDUHV�WR�SHSSHU�WKH�$PHULFDQV�ZLWK�EXOOHWV�
6JW��%OXHV�KDV�EHHQ�D�0DULQH�WRR�ORQJ�WR�JLYH�XS�
+H�MXPSV�EHKLQG�WKHLU�RQO\�%URZQLQJ�PDFKLQH�JXQ
DQG�WXUQV�LW�WR�IDFH�WKH�DWWDFN��+LV��PDQHXYHU�UROO�
UHVXOWV�LQ����7KH�HQHP\�SLORW�LV�D�ELW�WRR�FHUWDLQ�RI
KLV�NLOO��KLV�UROO�LV�����DQG�VLQFH�LW�LV�QHJDWLYH��LW�LV
QRW�PXOWLSOLHG�E\�KLV�YHKLFOH
V�VSHHG�FODVV��6DUJH
KROGV�WKH�WULJJHU�GRZQ��DLPLQJ�WKH�ILUH�ZLWK
WUDFHUV��KH�VLJKV�LQ�UHOLHI�ZKHQ�WKH�EXUVW�FRQQHFWV
DQG�WKH�SODQH�LV�WUDQVIRUPHG�LQWR�D�ODUJH�ILUHEDOO�
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7DVN�0RGLILHUV

$V�H[SODLQHG�DERYH��WKH�RULJLQDO�:$5�UXOHV
KDG�QR WDVN�PRGLILHUV�DW�DOO��,�KDYH�VLQFH�KDG
VHFRQG�WKRXJKWV��DQG�WKXV�WKH\�DUH�QRZ�DQ
RSWLRQDO�UXOH��WKRXJK�UHFRPPHQGHG��,Q�DQ\
FDVH��WKH\�DUH�VR�VLPSOH�WKDW�WKH\�ZLOO�QRW�VORZ
WKH�JDPH�GRZQ��XQOHVV�\RX�DUH�FRXQWLQJ
VHFRQGV�
0RVW�WDVNV�DUH�DYHUDJH��RU�HQRXJK�VR�IRU
XVLQJ�WKH�VWDQGDUG�UROO��+RZHYHU��WKHUH�DUH
VRPH�YHU\�HDV\�RU�GLIILFXOW�WDVNV��OLNH�KLWWLQJ�D
WDUJHW�IURP�EHQFK�UHVW�ZKHQ�\RX�KDYH�WLPH�WR
DLP��RU�DOWHUQDWLYHO\�IO\LQJ�D�3����0XVWDQJ�LQ�D
QDUURZ�FDQ\RQ��,Q�WKHVH�VLWXDWLRQV�WKH�*0�PD\
WHOO�WKH�SOD\HU�WR�XVH�D�������PRGLILHU�WR�KLV�UROO�
1RWH��LQ�WKLV�JDPH�WKH�QHJDWLYH�PRGLILHU�PHDQV
DQ�HDVLHU�WDVN�

$PPR�%RRNNHHSLQJ

7KH�RULJLQDO�:$5�DOVR�KDG�QR�UXOHV�IRU
NHHSLQJ�WUDFN�RI�DPPR��<RX�ZHUH�VXSSRVHG�WR
UHORDG�GXULQJ�GUDPDWLF�SDXVHV��6LQFH�PDQ\
::,,�HUD�ILUHDUPV�KDG�VPDOO�PDJD]LQH
FDSDFLWLHV��,�GHFLGHG�WR�DGG�VRPH�VLPSOH�UXOHV
IRU�WKLV�SXUSRVH�
7KH�PRVW�UHDOLVWLF�ZD\�RI�GRLQJ�WKLV�LV�QDWXUDOO\
WR�FRXQW�HYHU\�URXQG�ILUHG��7KLV��KRZHYHU��VRRQ
EHFRPHV�D�UHDO�SDLQ�LQ�WKH�EXWW�LI�WKHUH�DUH
PRUH�WKDQ�D�IHZ�FRPEDWDQWV��3OXV��ZLWK�IXOO\
DXWRPDWLF�ZHDSRQV�LW�LV�DOVR�UDWKHU�GLIILFXOW��6R
,�DGYLVH�\RX�WR�IRUJHW�LW�
,QVWHDG��,�VXJJHVW�WKH�IROORZLQJ��(YHU\�URXQG
ZKHQ�\RXU�FKDUDFWHU�VKRRWV�KLV�JXQ��QR�PDWWHU
KRZ�PDQ\�WLPHV��ZULWH�GRZQ�RQH�PDUN�
:KHQHYHU�WKH�*0�IHHOV�OLNH�LW��KH�FDQ�\HOO�
�$PPR�FKHFN���7KHQ�HYHU\RQH�ZKR�KDV�XVHG
KLV�ZHDSRQ�PXVW�UROO�D��'���,I�WKH�UHVXOW�LV
ORZHU�WKDQ�WKH�QXPEHU�RI�PDUNV�ZULWWHQ�GRZQ�
\RXU�JXQ�LV�HPSW\�DQG�\RX�PXVW�VSHQG�RQH
URXQG�UHORDGLQJ�LW��7KH�VDPH�PHFKDQLVP�FDQ
EH�XVHG�IRU�DOO�NLQGV�RI�ILUHDUPV��EXW�WR�EH
UHDOLVWLF�LW�KDV�WR�WDNH�LQWR�DFFRXQW�WKH�ODUJHU
PDJD]LQH�FDSDFLWLHV�RI�60*V��PDFKLQH�JXQV
HWF��7KH�IROORZLQJ�WDEOH�OLVWV�DOO�PRGLILHUV�\RX
ZLOO�QHHG�

:HDSRQ
7\SH

&DSDFLW\ 0RGLILHU
6LQJOH�VKRW ���� 1RQH
6LQJOH�VKRW 2YHU��� ��
)XOO�DXWR 8QGHU��� 1RQH
)XOO�DXWR ����� ��
)XOO�DXWR ������� ��
)XOO�DXWR ���� ��
�6LQJOH�VKRW��LQFOXGHV�DOO�ILUHDUPV�LQFDSDEOH�RI
ILULQJ�IXOO�DXWR��ZKHWKHU�WKH\�DUH�UHYROYHUV��SLVWROV�
EROW�DFWLRQ�ULIOHV�RU�VKRWJXQV��7KH�PRGLILHU�LV
DSSOLHG�WR�WKH�QXPEHU�RI�PDUNV�\RX�KDYH�ZULWWHQ
GRZQ�ZKHQ�LW�LV�WLPH�WR�PDNH�DQ�DPPR�FKHFN�
DOZD\V�URXQGLQJ�GRZQ��7KXV�D�PDFKLQH�JXQ�ZLWK
D�����URXQG�EHOW�FDQQRW�UXQ�GU\�EHIRUH�WKH�ILIWK
URXQG��DQG�HYHQ�WKHQ�RQO\�RQ�D�UROO�RI����,I�\RX�JHW
OXFN\�DQG�GURS�PRUH�WDUJHWV�WKDQ�\RXU�ZHDSRQ
KDV�EXOOHWV��DVVXPH�WKDW�\RXU�FKDUDFWHU�PDQDJHG
WR�UHORDG�ZLWKRXW�VSHQGLQJ�D�ZKROH�WXUQ�
7KLV�VLPXODWHV�WKH�IDFW�WKDW�QRW�DOO�HQHPLHV�GURS
IURP�WKH�ILUVW�KLW��,W�DOVR�DGGV�DQ�HOHPHQW�RI
XQFHUWDLQW\��1RW�DOO�SHRSOH�FDQ�NHHS�DFFXUDWH
WUDFN�RI�VSHQW�DPPR�ZKHQ�LQ�D�KHDWHG�ILUHILJKW���,I
\RX�DUH�D�KHUR�LQ�-RKQ�:RR
V�ILOPV��WKHUH�LV�QR
QHHG�WR�GR�LW��

2SWLRQDO�6SHHG�5XOHV

%HFDXVH�WKLV�JDPH�SXWV�DOO�YHKLFOHV�LQ�RQH�RI�WKH
ILYH�VSHHG�FODVVHV��PDQ\�YHKLFOHV�ZKLFK�ZHUH�LQ
UHDOLW\�YHU\�GLIIHUHQW�EHFRPH�HTXDOO\�IDVW��7KLV�LV
HVSHFLDOO\�WUXH�IRU�QDYDO�YHVVHOV��7KH\�PRYH�VR
VORZO\�ZKHQ�FRPSDUHG�WR�PRVW�RWKHU�YHKLFOHV�WKDW
HYHQ�VPDOO�VSHHG�GLIIHUHQFHV�DUH�VLJQLILFDQW��,I�WKH
*0�ZLVKHV��KH�FDQ�XVH�UHDO�OLIH�WRS�VSHHGV�WR
GHWHUPLQH�ZKR�ZLOO�ZLQ�D�VWUDLJKWIRUZDUG�FKDVH��,Q
VHD�HVSHFLDOO\�WKHUH�DUH�QRW�PDQ\�REVWDFOHV�WR
FUDVK�LQWR�

6$03/(�13&6

7KH�ILUVW�ILYH�13&V�SUHVHQWHG�KHUH�FRPH�VWUDLJKW
IURP�$OLVWDLU�0DF/HDQ
V�QRYHO��7KH�*XQV�RI
1DYDURQH���,0+2�LW�LV�RQH�RI�WKH�JUHDWHVW�FODVVLF
::,,�DGYHQWXUH�VWRULHV��RQO\�ULYDOHG�E\�VRPH�RI
0DF/HDQ
V�RWKHU�ZRUNV�DQG�WKRVH�RI�-DFN�+LJJLQV�
,I�\RX�ZDQW�WR�NQRZ�ZK\�WKHVH�SHRSOH�ZHUH�SXW
WRJHWKHU��UHDG�WKH�ERRN��<RX�ZLOO�QRW�EH
GLVDSSRLQWHG��'R�QRW�VWDUW�ZLWK�WKH�PRYLH��LW�LV
LQIHULRU�FRPSDUHG�WR�WKH�RULJLQDO�
7KHVH�13&V�FRXOG�EH�XVHG�LQ�DQ\�FDPSDLJQ�VHW
LQ�(XURSH��+RZHYHU��WKH\�DUH�QRW�OLNHO\�FDQGLGDWHV
IRU�RUGLQDU\�PLVVLRQV��$V�\RX�FDQ�VHH�E\�ORRNLQJ
DW�WKHLU�VWDWV��VRPH�RI�WKHP�DUH�SUREDEO\�EHWWHU
WKDQ�DQ\�SOD\HU�FKDUDFWHUV��,I�WKH\�DUH�XVHG��WKH



3&V�ZLOO�SUREDEO\�DOVR�PHHW�WKHLU�ERVV��&DSWDLQ
-DPHV�-HQVHQ��ZKR�UXQV�WKH�ORQJ�UDQJH�SDWURO
EDVH�LQ�&DLUR��+H�LV�YHU\�JRRG�DW�DOO�IRUPV�RI
HVSLRQDJH��DQG�MXVWLILDEO\�IDPRXV�EHFDXVH�RI
KLV�VXFFHVVHV��-HQVHQ�LV�QRW�DERYH�VDFULILFLQJ
D�IHZ�PHQ�WR�VDYH�PDQ\�
&DSWDLQ�.HLWK�0DOORU\��6NLOO������$ELOLW\���
/XFN���
0DOORU\�LV�WKH�JUHDWHVW�PRXQWDLQ�FOLPEHU�LQ
1HZ�=HDODQG��DQG�RQH�RI�WKH�EHVW�LQ�WKH
ZRUOG���+H�VSHDNV�*UHHN�DQG�*HUPDQ�OLNH�D
QDWLYH��+H�LV�DQ�H[FHOOHQW�VDERWHXU�DQG�D�ILUVW
FODVV�RUJDQL]HU��+H�VXUYLYHG�RQH�DQG�D KDOI
\HDUV�EHKLQG�HQHP\�OLQHV�LQ�&UHWH��+H�LV�DOVR�D
IDPRXV�ORQJ�UDQJH�SDWUROPDQ��ZKR�WZLFH
DOPRVW�FDSWXUHG�5RPPHO�
/LHXWHQDQW�$QG\�6WHYHQV��6NLOO������$ELOLW\
���/XFN���
6WHYHQV�LV�DQ�H[FHOOHQW�FOLPEHU�DQG�D JRRG
ERDW�KDQGOHU��%HFDXVH�RI�KLV�XQLYHUVLW\
VWXGLHV��KH�VSHDNV�ERWK�DQFLHQW�DQG�PRGHUQ
*UHHN�IOXHQWO\��+RZHYHU��KH�LV�\RXQJ�DQG
LQH[SHULHQFHG�
&RUSRUDO�'XVW\�0LOOHU��6NLOO������$ELOLW\���
/XFN���
0LOOHU�LV�DQ�$PHULFDQ��ZKR�KDV�PLQHG�VLOYHU�LQ
1HYDGD��EXLOW�WXQQHOV�LQ�&DQDGD�DQG�SXW�RXW�RLO
ILUHV�DURXQG�WKH�ZRUOG��:KHQ�+LWOHU�LQYDGHG
3RODQG�KH�WUDYHOHG�WR�(QJODQG��DQG�DIWHU
YDULRXV�DGYHQWXUHV�KH�EHFDPH�D�ORQJ�UDQJH
SDWUROPDQ��ZKR�ZRUNHG�EHKLQG�HQHP\�OLQHV�LQ
/LE\DQ�GHVHUW��0LOOHU�LV�VNLQQ\�DQG�JXWV\�
8QOLNH�0DOORU\�DQG�6WHYHQV��KH�KDV�QHYHU
FOLPEHG�D�PRXQWDLQ��+RZHYHU��KH�LV�D�JHQLXV
ZLWK�DOO�NLQGV�RI�H[SORVLYHV��SHUKDSV�WKH�EHVW
VDERWHXU�LQ�6RXWKHUQ�(XURSH��+H�LV�DOVR�D
FRPSHWHQW�PHGLF��0LOOHU�FDUULHV�D�VLOHQFHG
SLVWRO�
&DVH\�%URZQ��6NLOO������$ELOLW\����/XFN���
%URZQ�LV�D�VKRUW�DQG�KHDYLO\�EXLOW�PDQ�KDLOLQJ
IURP�6FRWODQG��+H�LV�DQ�H[FHOOHQW�PHFKDQLF
DQG�JXHULOOD�ILJKWHU��DQG�JRRG�ZLWK�UDGLRV�
%URZQ�KDV�EHHQ�DZDUGHG�WZR�PHGDOV�IRU�KLV
H[SORLWV�LQ�WKH�6SHFLDO�%RDW�6TXDGURQ��+H�ZDV
D�1&2�RI�VRPH�VRUW��EXW�WKH�UDQN�LV�QRW�FOHDUO\
VWDWHG�LQ�WKH�)LQQLVK�WUDQVODWLRQ��ZKLFK�ZDV�P\
VRXUFH�PDWHULDO�
$QGUHD��6NLOO������$ELOLW\����/XFN���
$QGUHD��ZKR�KDV�EHHQ�D�/LHXWHQDQW�&RORQHO�LQ
WKH�*UHHN�DUP\��LV�D�JLDQW�RI�D�PDQ��+H
DSSHDUV�WR�EH�DOZD\V�VPLOLQJ�DQG�IXOO�RI�MRNHV�
EXW�GHHS�LQVLGH�KH�VWLOO�KDUERUV�WKH�PHPRU\�RI

KLV�GHDG�IDPLO\��+H�ZDV�FKRVHQ�VROHO\�EHFDXVH�RI
KLV�FRPEDW�VNLOOV��$QGUHD�LV�LQILQLWHO\�SDWLHQW�
OLJKWQLQJ�IDVW�UHJDUGOHVV�RI�KLV�EXON�DQG�VWHDOWK\
OLNH�D�FDW��+H�LV�D�SHUIHFW�ILJKWLQJ�PDFKLQH��DQG
WKH�JURXS
V�LQVXUDQFH�DJDLQVW�IDLOXUH�
7KH�JURXS�KDG�DW�OHDVW�WKH�IROORZLQJ�HTXLSPHQW
ZKHQ�WKH\�EHJDQ�WKLV�PLVVLRQ��ROG�FORWKHV�IRU
GLVJXLVH��IRRG��SUHVVXUH�FRRNHU�DQG�LWV�IXHO��ERRWV
ZLWK�WKLFN�VROHV��YDULRXV�FOLPELQJ�JHDU��UDGLR��DQG
ORDGHU�IRU�LWV�EDWWHULHV�����6FKPHLVVHU�60*V���
%UHQ�/0*V����0DXVHU�ULIOH�DQG���&ROW�SLVWRO��QR
PRGHOV�ZHUH�VSHFLILHG���IODVKOLJKWV��PLUURUV��WZR
VHWV�RI�IDOVH�,'�SDSHUV��FDVH�IXOO�RI�ZLQH�DQG
ERR]H��DQG�ILQDOO\�WZR�FDVHV�RI�H[SORVLYHV��RQH
FRQWDLQHG�KDQG�JUHQDGHV��G\QDPLWH�DQG�IXVHV�
ZKLOH�WKH�RWKHU�ZDV�SDFNHG�ZLWK�VPDOO�PLQHV��
7KH�ODVW�WZR�DUH�IURP�WKH�RSSRVLWH�VLGH��7KH\�DUH
ULSSHG�IURP�-DFN�+LJJLQV
�JUHDW�QRYHO��7KH�(DJOH
+DV�/DQGHG���,W�SRUWUD\V�D�*HUPDQ�DWWHPSW�WR
DVVDVVLQDWH�&KXUFKLOO��ZKLFK�DOPRVW�VXFFHHGHG��,Q
WKLV�FDVH�WKH�PRYLH�YHUVLRQ�LV�D�JRRG�ZDWFK��EXW�,
VWLOO�SUHIHU�WKH�ERRN�
7KHVH�13&V�FDQ�DOVR�EH�XVHG�LQ�(XURSHDQ
FDPSDLJQV��/LDP�'HYOLQ�PD\�DSSHDU�DOPRVW
DQ\ZKHUH��EXW�.XUW�6WHLQHU�ZLOO�KDYH�WR�EH
UHOHDVHG�EHIRUH�KH�LV�DYDLODEOH���,Q�WKH�ERRN
+LPPOHU�GRHV�MXVW�WKDW��
2EHUVWOHXWQDQW�.XUW�6WHLQHU��6NLOO������$ELOLW\���
/XFN���
6WHLQHU�ZDV�ERUQ�LQ�������+LV�IDWKHU�ZDV�D
*HUPDQ�PDMRU�JHQHUDO��DQG�KLV�PRWKHU�D�GDXJKWHU
RI�DQ�$PHULFDQ�EXVLQHVVPDQ��6LQFH�KH�ZHQW�WR
VFKRRO�LQ�/RQGRQ�IRU�VRPH�\HDUV��KH�VSHDNV�IOXHQW
(QJOLVK��,Q�WKH�DUP\�KH�YROXQWHHUHG�IRU�SDUDFKXWH
WUDLQLQJ��:KHQ�WKH�ZDU�VWDUWHG��6WHLQHU�IRXJKW�LQ
3RODQG�DQG�1RUZD\��%HOJLXP�DQG�*UHHFH�FDPH
QH[W��,Q�0D\������KH�ZDV�EDGO\�ZRXQGHG�LQ�WKH
DLUERUQH�LQYDVLRQ�RI�&UHWH�
7KHQ�6WHLQHU�ZDV�VHQW�WR�WKH�(DVWHUQ�IURQW��$V�D
PDMRU�KH�OHG�D�VSHFLDO�XQLW��ZKLFK�UHVFXHG�WZR
EHVLHJHG�GLYLVLRQV�QHDU�/HQLQJUDG��,Q�WKDW�EDWWOH
KH�ZDV�ZRXQGHG�LQ�ULJKW�OHJ��ZKLFK�FDXVHG�D
VOLJKW�OLPS��6WHLQHU�ZDV�SURPRWHG�WR�OLHXWHQDQW
FRORQHO�DQG�VHQW�WR�6WDOLQJUDG��7KHUH�KH�ORVW�KDOI
RI�WKH�PHQ�LQ�KLV�XQLW��,Q�-DQXDU\������KH�DQG�WKH
UHPDLQLQJ�����PHQ�ZHUH�GURSSHG�WR�.LHY�WR�KHOS
D�VXUURXQGHG�LQIDQWU\�GLYLVLRQ��7KH�EDWWOH�WXUQHG
LQWR�D�EORRG\�UHWUHDW��DQG�DIWHU�����NLORPHWHUV�RI
ILJKWLQJ�KH�PDGH�FRQWDFW�ZLWK�WKH�*HUPDQ�OLQHV�LQ
$SULO��2QO\����RI�KLV�PHQ�FDPH�EDFN��:KLOH
UHWXUQLQJ�KRPH��KH�DQG�KLV�PHQ�ZHUH�DUUHVWHG�LQ
:DUVDZ�EHFDXVH�RI�D�FRQIOLFW�ZLWK�WKH�66�
+HLQULFK�+LPPOHU�FKDUDFWHUL]HV�KLP�DV��D�YHU\
LQWHOOLJHQW��EUDYH��XQVFUXSXORXV�DQG�H[FHOOHQW
VROGLHU���ZKR�WKHQ�WKUHZ�LW�DOO�DZD\�EHFDXVH�RI



VRPH�OLWWOH�-HZ���7KH�VXUYLYLQJ�PHPEHUV�RI
6WHLQHU
V�ROG�XQLW�DUH�H[WUHPHO\�OR\DO�WR�KLP�
7KH\�DUH�DOO�H[SHULHQFHG�VROGLHUV��PRUH�WKDQ�D
PDWFK�WR�DOPRVW�DQ\�XQLW�RI�VLPLODU�VL]H�
/LDP�'HYOLQ��6NLOO������$ELOLW\����/XFN���
'HYOLQ�ZDV�ERUQ�LQ�1RUWKHUQ�,UHODQG�LQ������
+LV�IDWKHU�ZDV�H[HFXWHG�LQ������IRU�EHORQJLQJ
WR�WKH�,5$��7KH�PRWKHU�WRRN�WKH�VRQ�ZLWK�KHU
DQG�ZHQW�WR�ZRUN�IRU�KLV�EURWKHU��ZKR�ZDV�D
&DWKROLF�SULHVW�LQ�%HOIDVW��7KLV�EURWKHU�DUUDQJHG
IRU�'HYOLQ�HGXFDWLRQ��+H�JUDGXDWHG�IURP
'XEOLQ
V�7ULQLW\�&ROOHJH�PDMRULQJ�LQ�(QJOLVK
OLWHUDWXUH�
,Q������'HYOLQ�ZDV�D�ILUVW�KDQG�ZLWQHVV�WR
DWURFLWLHV�FRPPLWWHG�E\�SURWHVWDQWV��7KH\
ZUHFNHG�KLV�XQFOH
V�FKXUFK�DQG�EHDW�WKH�ROG
PDQ�EDGO\��)URP�WKDW�SRLQW�RQZDUGV�'HYOLQ
ZDV�D�VXSSRUWHU�RI�WKH�,5$��,Q�������IRU
H[DPSOH��KH�VXFFHVVIXOO\�HOLPLQDWHG�D�SROLFH
LQIRUPHU�ZKR�KDG�HVFDSHG�WR�WKH�86$��,Q�����
KH�ZHQW�WR�ILJKW�LQ�WKH�6SDQLVK�&LYLO�:DU��EXW
ZDV�FDSWXUHG�E\�WKH�,WDOLDQV��+H�UHFHLYHG�D�OLIH
VHQWHQFH��EXW�WKH�*HUPDQ�$EZHKU�DUUDQJHG
IRU�KLV�UHOHDVH��KRSLQJ�WR�RUJDQL]H�FRQQHFWLRQV
WR�,UHODQG��+RZHYHU��WKH\�VRRQ�IRXQG�RXW�WKDW
DOWKRXJK�KH�GLG�QRW�VXSSRUW�FRPPXQLVP��KH
ZDV�DQ�DQWL�IDVFLVW�DV�ZHOO�
*UDGXDOO\�$EZHKU�ORVW�DOO�KRSH�RI�JHWWLQJ�JRRG
FRQWDFWV�LQ�,UHODQG��$V�WKHLU�ODVW�DFW�WKH\�DVNHG
'HYOLQ�WR�SDUDFKXWH�WR�&RXQW\�0HDWK�DQG�WR
JHW�WKHLU�EHVW�DJHQW��&DSWDLQ�*RHUW]��RXW�RI�WKH
FRXQWU\��7KH�RSHUDWLRQ�ZDV�GRRPHG�IURP�WKH
EHJLQQLQJ��VLQFH�*RHUW]�ZDV�DOUHDG\�DUUHVWHG
E\�WKH�6FRWODQG�<DUG�6SHFLDO�%UDQFK��'HYOLQ
DYRLGHG�SROLFH�IRU�PRQWKV��EXW�KH�ZDV�ILQDOO\
DUUHVWHG�LQ�-XQH�������+H�HVFDSHG�IURP
KRVSLWDO��JRW�RQ�D VKLS�RQ�LWV�ZD\�WR�/LVERQ�DQG
UHWXUQHG�WR�*HUPDQ\�WKURXJK�6SDLQ��$IWHU�WKLV
HYHQW�$EZHKU�SXW�KLP�LQWR�WKH�8QLYHUVLW\�RI
%HUOLQ�WR�GR�WUDQVODWLRQV�
'HYOLQ�LV�EDUHO\����FP�WDOO��+H�KDV�GDUN�KDLU�
OLYHO\�EOXH�H\HV�DQG�D�VRPHZKDW�VDUFDVWLF
VPLOH��7KHUH�LV�D�VFDU�RQ�KLV�OHIW�WHPSOH��+H
KDV�D�VWUDQJH��VRPH�VD\�,ULVK��VHQVH�RI�KXPRU�
+H�VSHDNV�SHUIHFW�*HUPDQ��-XGJLQJ�IURP�WKH
QRYHO��'HYOLQ�LV�D�JRRG�EUDZOHU�DQG�D�JRRG
VKRRWHU��+H�FDQ�GULYH�D�PRWRUF\FOH�ZHOO��+H�LV
SUREDEO\�DOVR�TXLWH�DGHSW�DW�YDULRXV�VKDG\
VNLOOV��VLQFH�KH�KDV�VXUYLYHG�VR�ORQJ�
2QH�ILQDO�FRPPHQW��%RWK�RI�WKHVH�QRYHOV�KDYH
D�VHTXHO��,Q�WKH�ILUVW�FDVH�LW�LV�D�JRRG
DGYHQWXUH��EXW�LW�LJQRUHV�VRPH�IDFWV�LQ�WKH�ILUVW
ERRN��,Q�WKH�VHFRQG�FDVH��LW�LV�D�WHUULILF
DGYHQWXUH�DQG�D�JUHDW�VHTXHO�DV�ZHOO�


