
The Acrophage

%\�$QGHUV�6DQGEHUJ

0DQ\ PDJHV DUH KXEULV SHUVRQLILHG� 1LHW]VFKHDQ hEHUPHQ DEOH WR
ZDUS�UHDOLW\�ZLWK�D�VLQJOH�WKRXJKW��7KH\�WKLQN�WKH\�DUH�DEOH�WR�$VFHQG
DQG WUDQVIRUP WKH ZRUOG� %XW WKHUH DUH XQVHHQ GDQJHUV RQ WKH SDWK
WRZDUGV�$VFHQVLRQ��DQG�WKH�$FURSKDJH�LV�RQH�RI�WKHP�

7KH $FURSKDJH LV QRW D SDUDGR[ VSLULW� EXW LW DQG WKHLU NLQG VKDUH VRPH
VLPLODULWLHV� 7KH $FURSKDJH LV WKH UHVSRQVH RI UHDOLW\ WR KXEULV� DQG
JDLQV�SRZHU�IURP�WUDSSLQJ�PDJHV�LQ�WKHLU�DGYDQFHV��+XPEOH�PDJHV�DUH
LJQRUHG� ZKLOH WKH TXHVW IRU $VFHQVLRQ RI KXEULVWLF PDJHV DWWUDFW LWV
DWWHQWLRQ�

7KH $FURSKDJH ZLOO XVXDOO\ PDQLIHVW DV D EHDXWLIXO PDQ RU ZRPDQ D
KHDG WDOOHU WKDQ WKH PDJH� GUHVVHG LQ FODVVLFDO FORWKHV �XVXDOO\ EULOOLDQW
ZKLWH�� $Q XQVHHQ OLJKW VRXUFH LOOXPLQDWHV WKH $FURSKDJH IURP DERYH�
PDNLQJ LWV SUHVHQFH ERWK LQWHQVH DQG RYHUEHDULQJ� ,Q WKH SK\VLFDO
ZRUOG�LW�VRPHWLPHV�PDQLIHVWV�RQ�WHOHYLVLRQ�VFUHHQV�RU�RQ�WKH�SKRQH��,WV
SRZHUV DUH DOZD\V VLPLODU WR EXW JUHDWHU WKDQ WKH PDJH� WKH
$FURSKDJH ZLOO PDQLIHVW JUHDWHU IRUFHV EHIRUH D PDJH ZKR KDV
PDVWHUHG WKH OHVVHU IRUFHV DQG WHOHSRUWDWLRQ EHIRUH D PDJH DEOH WR MXVW
SHUFHLYH�VSDFH�

7KH $FURSKDJH VHHNV RXW TXHVWLQJ PDJHV� DQG GLYHUWV WKHP IURP WKH
TXHVW E\ FKDOOHQJLQJ WKHP DQG WKHLU KXEULV� 6RPHWLPHV LW FODLPV WR EH
WKH ILQDO RSSRQHQW WR EH RYHUFRPH RQ WKH TXHVW� ZKLFK LV D FRPSOHWH
OLH� 2IWHQ WKH $FURSKDJH VLPSO\ DWWDFNV RQH RI WKH PRVW FKHULVKHG
WHQHWV RI WKH PDJH
V OLIH DQG VWDUWV DQ HVFDODWLQJ GXHO RI PDJLFN� 7KH
RQO\ ZD\ RI GHIHDWLQJ WKH $FURSKDJH LV WR LJQRUH WKH FKDOOHQJH� EXW
IHZ PDJHV FDQ UHVLVW WU\LQJ WR GHIHDW WKH DUURJDQW EHLQJ� $QRWKHU
PHWKRG LW XVHV LV VLPSO\ WR DSSHDU GXULQJ WKH TXHVW DQG GHPRQVWUDWH
LWV�SRZHUV�LQ�D�ZD\�WKH�PDJH�IHHOV�LW�KDV�WR�RYHUVKDGRZ�LQ�VRPH�ZD\�

7KH $FURSKDJH JURZV VWURQJHU WKH PRUH WKH PDJH ILJKWV LW� DQG GRHV
QRW FDUH PXFK DERXW SDUDGR[ RU GDPDJH WR LQQRFHQWV� ,QVWHDG LW
JUDGXDOO\ OXUHV WKH PDJH LQWR D PRUH DQG PRUH GHVSHUDWH ILJKW WKDW
ZLOO GHVWUR\ KLP� )RU H[DPSOH� 'U� 6WDQLVODXV 7HUJR] VSHQW VHYHUDO
\HDUV ILJKWLQJ DQ LQFUHDVLQJO\ GHVSHUDWH VFLHQWLILF EDWWOH DJDLQVW DQ
XQNQRZQ FROOHDJXH �WKH $FURSKDJH�� XQWLO KH ZDV NLOOHG LQ D PDVVLYH
SDUDGR[ EDFNODVK DIWHU WU\LQJ WR KDUQHVV WKH SRZHU RI WKH HQWLUH ZRUOG
DJDLQVW KLV FRPSHWLWRU� 6RPHWLPHV WKH $FURSKDJH VXFFHHGV VR ZHOO
WKDW WKH PDJH IRUJHWV WKH SDWK WR $VFHQVLRQ DQG LQVWHDG EHJLQV WR
'HVFHQG� WKH ILQDO WULXPSK RI PDWWHU RYHU VSLULW� 7KH PDJH KDV
EHFRPH VR REVHVVHG ZLWK SURYLQJ KLV VXSUHPDF\ WKDW KH EHFRPHV WKH
$FURSKDJH��

The Angel of Pain

%\�$QGHUV�6DQGEHUJ

'HVFULSWLRQ

,Q WKH KLJK 8PEUD DOO NLQGV RI FRQFHSWV H[LVW LQ PDQLIHVWHG IRUP�
HPDQDWLRQV IURP WKH PLQGV RI WKH $HRQV� 6RPH DUH EHDXWLIXO� RWKHUV
WHUULEOH� EXW WKH\ DOO KDYH D SXULW\ RI H[LVWHQFH LPSRVVLEOH WR
XQGHUVWDQG�E\�PRUWDOV��([FHSW�SHUKDSV�RQH��WKH�$QJHO�RI�3DLQ�

7KH $QJHO ORRNV FRPSOHWHO\ KXPDQ �� H[FHSW WKDW LW ODFNV VNLQ� ,WV
JOLVWHQLQJ RUJDQV DUH FOHDUO\ YLVLEOH DQG VRPH RI LWV WHQGRQV KDYH EHHQ
VHYHUHG VR WKDW DOO PXVFOHV KDQJ IUHHO\ IURP LWV ERG\� 7KH ORRVH
PXVFOHV �ZKLFK GR QRW EOHHG� VHUHQHO\ GULIW DURXQG LWV ERG\ OLNH D
VHDZHHG LQ WKH RFHDQ� UHG YHLOV RI DJRQ\� $OO LWV PRYHPHQWV DUH VORZ
DQG�JUDFHIXO��DV�LW�IORDWV�ZHLJKWOHVVO\�D�IRRW�DERYH�WKH�JURXQG�

7KH $QJHO LV WKH PDQLIHVWDWLRQ RI SXUH SDLQ� (YHU\RQH LQ LWV YLFLQLW\
IHHOV LWV SUHVHQFH� QRW DV SDLQ EXW DV SRWHQWLDO SDLQ� DV LI D VKDUS NQLIH
PRYHG D KDLUVEUHDGWK DERYH WKH VNLQ� UHDG\ WR FXW D GHHS JDVK�
$Q\ERG\ ZKR WRXFKHV WKH $QJHO� HLWKHU SK\VLFDOO\ RU PDJLFNDOO\�
LPPHGLDWHO\ LV SDUDO\VHG E\ DJRQLVLQJ SDLQ� 7KH SDLQ LV IDU EH\RQG
DQ\WKLQJ QRUPDOO\ H[SHULHQFHG E\ PRUWDO IOHVK� LW LV WKH HVVHQFH RI
DQJXLVK PDJQLILHG D WKRXVDQGIROG� ,Q VRPH UDUH FDVHV WKH $QJHO KDV
NLVVHG�D�PRUWDO��ZKR�KDV�EHHQ��EOHVVHG��ZLWK�WRWDO�DJRQ\�IRU�WKH�UHVW�RI
KLV�RU�KHU��XVXDOO\�VKRUW��OLIH�

7KH $QJHO VHHPV WR EH DQ LQGHSHQGHQW EHLQJ� QRW VHUYLQJ DQ\ SRZHU
RWKHU WKDQ LWVHOI� ,W GRHVQ
W FDUH DERXW WKH DIIDLUV RI PRUWDOV RU WKHLU
ZLVKHV� DQG LW GRHVQ
W VWULYH WR H[WHQG LWV SDLQ WR RWKHUV �� PD\EH WKHUH
LV HQRXJK SDLQ LQ WKH ZRUOG DOUHDG\� ,W QHYHU VSHDNV RU WULHV WR
FRPPXQLFDWH��,Q�IDFW��WKH�$QJHO�VHHPV�DOPRVW�VHUHQH��DQG�D�IHZ�PDJHV
KDYH�DUJXHG�WKDW�LI�RQH�FRXOG�RQO\�DFFHSW�LW�DQG�UHDFK�WKH�VDPH�PHQWDO
KDUPRQ\ LWV WRXFK ZRXOG QR ORQJHU EH DJRQ\ EXW HFVWDV\ DQG
WUDQTXLOOLW\�XQLWHG�

6\VWHPV

$Q\ FRQWDFW ZLWK WKH $QJHO� WKURXJK WRXFK� PDJLFN RU WKURXJK D WRRO
�/LNH D VZRUG KLWWLQJ LW RU D JXQVKRW� ZLOO FDXVH DJRQ\ LQ WKH KXPDQ�
7KH LPSRUWDQW WKLQJ LVQ
W SK\VLFDO FRQQHFWLRQ EXW WKH IDFW WKDW WKH
SHUVRQ VHHNV FRQWDFW ZLWK WKH EHLQJ� D WKURZQ URFN ZLOO EH MXVW DV
SDLQIXO�DV�D�GLUHFW�WRXFK�

7KH SDLQ LV QRW SK\VLFDO EXW PHQWDO� 0DJHV ZLWK 0LQG FDQ FRXQWHUDFW
LW XVLQJ WKHLU $UHWH DJDLQVW D GLIILFXOW\ RI � WR UHGXFH WKH SDLQ RI WKH

����7KH�$QJHO�RI�3DLQ

Constructs



$QJHO� ,W KDV � GLFHV RI SDLQ LQLWLDOO\ LI WKH PDJH MXVW WRXFKHV LW� DQG �
GLFH LI LW GHOLEHUDWHO\ UHDFKHV RXW DQG HPEUDFHV WKH PDJH� 6RPH URWHV
FDQ DOVR EXLOG XS D PHQWDO EDUULHU EHIRUH WRXFKLQJ WKH $QJHO� WKH\ DOVR
UHGXFH�WKH�QXPEHU�RI�GLFH�

7R EH DEOH WR DFW DW DOO ZKLOH LQ WRWDO DJRQ\� WKH YLFWLP KDV WR VXFFHHG
ZLWK KLV :LOOSRZHU DJDLQVW D GLIILFXOW\ HTXDO WR WKH UHPDLQLQJ SDLQ
GLFH SOXV IRXU� $ ERWFK PHDQV WKH YLFWLP KDV EHHQ FRPSOHWHO\
RYHUFRPH ZLWK SDLQ DQG FDQQRW GR DQ\WKLQJ XQWLO LW HQGV� D PXOWLSOH
ERWFK PLJKW OHDG WR D SHUPDQHQW SKRELD DJDLQVW DOO SDLQIXO VWLPXOL� ,I
WKH YLFWLP VXFFHHGV LQ VWHHOLQJ KLV ZLOO DQG DFWV� KLV GLFH SRRO LV
UHGXFHG�E\�WKH�UHPDLQLQJ�GLFH�RI�WKH�$QJHO�

$IWHU EHLQJ WRXFKHG� WKH SDLQ ZLOO JUDGXDOO\ VXEVLGH ZLWK RQH VWHS SHU
WXUQ� XQWLO WKH YLFWLP LV SDLQOHVV DJDLQ �LI LW KDV QRW EHHQ WRXFKHG E\
WKH $QJHO LQ WKH PHDQWLPH� RI FRXUVH�� +RZHYHU� LI WKH DQJHO NLVVHV D
YLFWLP RQ WKH PRXWK �ZKLFK UHTXLUHV LW WR KROG KLP LQ LWV DUPV� LW FDQ
LQVHUW D IUDJPHQW RI LWV EHLQJ LQWR WKH YHU\ VRXO RI WKH YLFWLP� 7KH
UHVXOWLQJ SDLQ ZLOO QHYHU JR DZD\ XQWLO WKH VRXO LV FOHDQVHG ��
VRPHKRZ��
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,PDJH

7KLV VSLULW LV D ELW RI VKLPPHULQJ FRORU DQG OLJKW OLNH WKH VPRN\ OLJKW
RYHUKHDG�IURP�D�PRYLH�KRXVH�SURMHFWRU��$V�LW�PRYHV�DERXW��DOO�ZKR�FDQ
VHH LW DQG� WR D OHVVHU H[WHQW� 6OHHSHUV SUHVHQW� ZLOO ILQG SLFWXUHV
GLVSOD\HG RQ LWV IRUP� DORQJ ZLWK RWKHU DSSURSULDWH VHQVRU\
LPSUHVVLRQV �� WKH WDVWH DQG VLJKW RI VHPL�VZHHW FKRFRODWH� FDQGLHG
JLQJHU� RU HVSUHVVR LQ ZKLWH GHPLWDVVH FXSV� SRSFRUQ VPHOOV DORQJ ZLWK
WUDJLF�\HW�UHGHHPLQJ�VFHQHV�IURP�UHFHQW�PRYLHV��7LWDQLF�LV�VHHQ�RIWHQ�LQ
UHFHQW PRQWKV� PXFK WR WKH FKDJULQ RI VRPH +HUPHWLF 0DJL�� WKH
VLJKV DQG VRXQGV RI ORYHUV� WKDW VSHFLDO VPHOO RI WKH VXPPHU GD\ EHIRUH
\RX�JR�EDFN�WR�VFKRRO�DQG�RWKHU�ELWWHUVZHHW�LPDJHV�

7KH %LWWHUVZHHW HSLSKOLQJ LV PRVW FRPPRQO\ VXPPRQHG ZKHQ
PHODQFKRO\� KDSS\�VDG IHHOLQJV DUH IHOW� ,W DSSHDUV WR IHHG RQ WKH
HPRWLRQV� DQG PRVW VWURQJO\ RQ WHDUV DQG RWKHU HPRWLRQV RI UHOHDVH�
7KH VSLULW ZLOO XVH LWV YDULRXV &KDUPV LQ RUGHU WR EULQJ RQ WKHVH
HPRWLRQV� LWV DFWLRQV� KRZHYHU� UDUHO\ VHHP PDOLFLRXV� ,W ZLOO QRW EULQJ
DERXW VDGQHVV LI LW GRHV QRW WKLQN� ZLWKLQ LWV DGPLWWHGO\ DOLHQ
LQWHOOLJHQFH� WKDW LW ZLOO EH EHQHILFLDO WR WKH FUHDWXUHV LQ TXHVWLRQ� ,Q D
WXUQ RI HYHQWV WKDW FDQ RQO\ EH WHUPHG ELWWHUVZHHW LQ DQG RI LWVHOI� WKH
%LWWHUVZHHW 8PEURRG DUH EHFRPLQJ PRUH DQG PRUH UDUH DV KXPDQV
EHFRPH PRUH VHW LQ WKHLU ZD\V DQG VWDUW WR YLHZ OLIH LQ PRUH DQG PRUH
EODFN DQG ZKLWH WHUPV� 7KH GHOLFDWH VSLULWV DUH DOVR RFFDVLRQDOO\
KDUQHVVHG ZLWK XOWHULRU PRWLYHV �� D IHZ XQFDULQJ RU KHDUWOHVV 0DJHV
KDYH WULHG WR VXPPRQ D %LWWHUVZHHW VSLULW LQ RUGHU WR JRDG D SHUVRQ
LQWR UHYHDOLQJ VRPH GHHSO\ NHSW� HPRWLRQDOO\ FKDUJHG VHFUHW� 0DQ\ RI
WKHVH 0DJHV� KRZHYHU� KDYH KDG D UXGH DZDNHQLQJ ZKHQ WKHLU RZQ�
KDSS\�VDG�PHPRULHV�DUH�EURXJKW�WR�EHDU�

&KDUPV

$LUW�6HQVH����SRZHU�

$SSHDU �� SRZHU� 7KH %LWWHUVZHHW HSLSKOLQJ FDQ DSSHDU WR DQ\RQH�
EXW RQO\ RXW RI WKH FRUQHU RI WKH H\H �KHQFH WKH UHGXFHG FRVW�� 7KH

VSLULW ZLOO DSSHDU DV VRPH SK\VLFDO EXW HSKHPHUDO PDQLIHVWDWLRQ RI
VRPH�PLVVLQJ�RU�GHVLUHG�WKLQJ��6RPH�0DJHV�KDYH�DOVR�UHSRUWHG�WKDW�WKH
VSLULW�FDQ�XVH�D�VLPLODU�DELOLW\�WR�GUDZ�DWWHQWLRQ�WR�DQ�REMHFW�RU�V\PERO
WKDW�ZLOO�EH�UHPLQLVFHQW�RI�D�ORVW�ORYHG�RQH�

&DWKDUVLV �� SRZHU� %\ H[SHQGLQJ RQH SRZHU� WKH VSLULW FDQ WKHQ
FKDUJH LWVHOI E\ DEVRUELQJ WKH FDWKDUWLF JULHI DQG ODXJKWHU LQ DQ DUHD�
$PRXQW RI SRZHU JDLQHG UDQJHV IURP � WR HYHQ ��� GHSHQGLQJ RQ WKH
SRZHU�RI�WKH�HPRWLRQV�UHOHDVHG�

&OHDQVH WKH %OLJKW ��� SRZHU� 0RVW RIWHQ XVHG LQ VFHQHV RI WUDJHG\
EURXJKW RQ GXH WR FRUUXSWLRQ� DQG RQO\ XVHG DIWHU WKH VXFFHVVIXO
DSSOLFDWLRQ�RI�WKH�&DWKDUVLV�FKDUP�

&UHDWH 5DLQ ���� SRZHU� 7KH VSLULW FDQ FUHDWH FDWKDUVLV WKURXJK UDLQ�
7KH SRZHU FRVW UDQJHV GHSHQGLQJ RQ WKH VWUHQJWK RI WKH UDLQ
VXPPRQHG DQG WKH H[LVWLQJ ZHDWKHU FRQGLWLRQV� 7KH EHWWHU WKH
ZHDWKHU� WKH KDUGHU LW ZLOO EH WR EULQJ RQ UDLQ DQG WKH OHVV LW ZLOO EH
DEOH WR FUHDWH� D SHUIHFWO\ FOHDU� FORXGOHVV GD\ ZLOO FRPSOHWHO\ LQKLELW
WKH�XVH�RI�WKLV�FKDUP�

0HPRULHV �� SRZHU� :KLOH WKH LPDJHV WKDW QRUPDOO\ DSSHDU LQ WKH
SUHVHQFH RI WKLV HSLSKOLQJ DUH WDNHQ IURP WKH FROOHFWLYH XQFRQVFLRXV�
ZLWK WKH XVH RI WKLV FKDUP WKH VSLULW FDQ KDUYHVW VSHFLILF PHPRULHV�
LPDJHV� RU VRXQGV IURP LQGLYLGXDOV RU VPDOO JURXSV� &RPPRQ LPDJHV
LQFOXGH ORVW IULHQGV� FKLOGKRRG WR\V� RU� GLVFRQFHUWLQJO\� D SHUVRQ
V RZQ
YRLFH�VSHDNLQJ�WR�RU�DERXW�D�ORVW�ORYHU�

The Cleaners

%\�$QGUHZ�:HLW]PDQ��DZHLW]#FDP�RUJ�

'HVFULSWLRQ

,Q WKH $VFHQFLRQ :DU� SHRSOH GLVDSSHDU ZLWKRXW D WUDFH� 6RPH GLH
IURP DFFLGHQW RU PXUGHU� RWKHUV VXFFXPE WR 3DUDGR[� ZKLOH D IHZ DUH
VZDOORZHG E\ WKHLU RZQ $UFDQH� (YHU\ VR RIWHQ� D FDEDOPDWH RU
PHQWRU IDOOV WKURXJK WKH FUDFNV RI UHDOLW\ DQG QHYHU UHWXUQV� 7KDW LV
ZKHQ�WKH�&OHDQHUV�DUULYH�

7KH�&OHDQHUV�PDQLIHVW�DV�QRQGHVFULSW�KXPDQV�ZKR�DUULYH�WR��FOHDQ�XS�
WKH UHVLGHQFH RU ZRUNSODFH RI D PLVVLQJ PDJH� 7KH SUHFLVH IRUP YDULHV
�� WKH\ KDYH DSSHDUHG DV MDQLWRUV� FKDUZRPHQ� SURIHVVLRQDO PRYHUV�
DQG VXFK� $ &OHDQHU
V IHDWXUHV DUH IRUJHWWDEOH� WKHLU FORWKHV JHQHULF�
DQG ZLWQHVVHV KDYH IRXQG WKH\ FDQQRW UHFDOO DQ\ LGHQWLILDEOH GHWDLOV DW
DOO� ,I FKDOOHQJHG� WKH &OHDQHUV ZLOO DOZD\V KDYH WKH FRUUHFW
DXWKRUL]DWLRQ WR SHUIRUP WKHLU MRE� WKUHDWV RI YLROHQFH FDQ PDNH WKHP
OHDYH��EXW�WKH\�DOZD\V�UHWXUQ�ODWHU�WR�FRQWLQXH�WKHLU�WDVN�

7KH &OHDQHUV KDYH D WHUULI\LQJ SRZHU� WKH DELOLW\ WR HUDVH DQ\ WUDFH RI
VRPHRQH
V H[LVWHQFH IURP UHDOLW\� $Q\WKLQJ KDQGOHG E\ D &OHDQHU ORVHV
DQ\ FRQQHFWLRQ LW KDG WR WKH SHUVRQ ZKR RZQHG LW� $VSHFWV OLNH
LGHQWLI\LQJ PDUNV� GLVWLQFWLYH GHFRUDWLRQV� DQG WKH OLNH DUH ZLSHG
DZD\� WKH PHPHQWRV DQG SHUVRQDO HIIHFWV RI WKH YLFWLP DUH
WUDQVIRUPHG LQWR DQRQ\PRXV SRVVHVVLRQV� $ SODFH YLVLWHG E\ &OHDQHUV
ORVHV�DQ\�WUDFH�RI�WKH�SHUVRQDOLW\�ZKR�RQFH�OLYHG�WKHUH�

7KHUH DUH D YDULHW\ RI WKHRULHV RQ WKH H[DFW QDWXUH RI WKH &OHDQHUV�
6RPH VD\ WKH\ DUH DJHQWV RI WKH 7HFKQRFUDF\ ZKR WLH XS WKH ORRVH
HQGV VXUURXQGLQJ D NLGQDSSLQJ RU DVVDVVLQDWLRQ� $QRWKHU RSLQLRQ KROGV
WKH\ DUH VXEWOH 3DUDGR[ VSLULWV HUDVLQJ WKH H[LVWHQFH RI DQ RIIHQGLQJ
PDJH�IURP�WKH�7HOOXULDQ��0DJLFNDO�VFDQV�UHYHDO�D�&OHDQHU�SRVVHVVHV�WKH
SDWWHUQ RI D KXPDQ EHLQJ� EXW ZLWK D KROORZ ZKHUH D PLQG RU VRXO
VKRXOG�EH�
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&KDUPV� $SSHDU� &DOFLI\� /LJKWQLQJ %ROWV� 6KRUW 2XW� 'H�$JLQJ �&RVW
LV���SHU�GD\�RI�WLPH�UHPRYHG��WDUJHW�PXVW�EH�FDOFLILHG�

'HVFULSWLRQ

&KURQRPDQFHUV XVXDOO\ DSSHDU LQ JURXSV RI ��� DQG KDYH QHYHU EHHQ
VHHQ DORQH �� LI DOO EXW � &KURQRPDQFHU LV GHVWUR\HG RU GLVSHOOHG� WKH
ILQDO &KURQRPDQFHU ZLOO VSRQWDQHRXVO\ YDQLVK� 7KHVH VSLULWV DSSHDU DV
KXPDQRLG ILJXUHV LQ GDUN EOXH KRRGHG UREHV� 7KH\ IORDW RYHU WKH
JURXQG ZLWK QR YLVLEOH OHJV� 7KH DUPV RI WKHLU UREHV KDQJ OLPSO\ DW WKH
HQGV DV LI WKH\ KDYH DUPV EXW QR KDQGV� :KHUH WKH 
IDFH
 RI WKH ILJXUH
VKRXOG EH WKHUH LV LQVWHDG D JROGHQ DQDORJ FORFN IDFH� ,W KDV HERQ\
EODFN KRXU DQG PLQXWH KDQGV WKDW PRYH FRQVWDQWO\ LQ UHYHUVH DW D UDWH
RI DSSUR[LPDWHO\ DQ KRXU HYHU\ � PLQXWHV� 7KH &KURQRPDQFHUV VHHP
HVSHFLDOO\ DQJHUHG E\ 7HFKQRPDQWLF SDUDGLJPV EXW FDQ DSSHDU GXULQJ
DQ\ PDJLFNDO DFW LQYROYLQJ 7LPH 3DUDGR[� 7DFWLFV SULPDULO\ LQYROYH
DSSHDULQJ DQG GLVDSSHDULQJ WR FRQIXVH 0DJHV E\ PDNLQJ WKHP WKLQN
WKHUH LV RQO\ RQH YHU\ TXLFN VSLULW� 7KH\ ZLOO DWWHPSW WR JURXS DURXQG
D 0DJH DQG FDOFLI\ KLP� 7KHQ WKH\ ZLOO UHYHUVH WKH 0DJH LQ WLPH�
XQGRLQJ ZKDWHYHU HYHQW WKDW FDXVHG WKH 3DUDGR[ E\ VXUJLFDOO\
UHPRYLQJ WKDW SHUVRQ IURP WKH HYHQWV LQ TXHVWLRQ� )DLOLQJ WKLV WKH\
ZLOO�VKRRW�OLJKWQLQJ�IURP�WKHLU�DUPV�DQG�WU\�WR�NLOO�WKH�0DJHV�LQYROYHG�
6OHHSHU ZLWQHVVHV RI WKHVH HYHQWV HQG XS ZLWK D EODQN KROH LQ WKHLU
PHPRULHV�

7KH VSLULWV FRPPXQLFDWH LQ D FRQVWDQW DXGLEOH KXP PXFK OLNH D
FKDQWHG 
RKP�
 6SLULW � LV RI OLPLWHG XVH DV WKH FUHDWXUHV DUH YHU\ QHDUO\
PLQGOHVV�

Ciphon

%\�0DOFXV�'RUURJD��PDOFXV#[WGO�FRP�

�6R� KRZ ORQJ KDYH \RX KDG WKDW OLWWOH SHW"� �2K� DERXW WKUHH PRQWKV� 6WXSLG
VSLULWV� ,
P VXUSULVHG \RX FDQ VHH WKH WKLQJ�� �$ PDVWHU RI WKH 8PEUD FDQ VHH
ZKDWHYHU KH GDPQ ZHOO SOHDVHV� :KDW LV LW"� �3XQLVKPHQW�� �$QG ZKHQ ZLOO LW
JR DZD\� GR \RX WKLQN"� �$W WKH UDWH ,
P JRLQJ� SUREDEO\ ZKHQ , GLH�� �� DQ
RYHUKHDUG�FRQYHUVDWLRQ�EHWZHHQ�+HUPHWLFV��EDQL�)ODPEHDX�

/HYHO�)LYH�3DUDGR[�6SLULW

6WDWLVWLFV

:LOOSRZHU����5DJH����*QRVLV���3RZHU��������VSHFLDO�

&KDUPV� 0LQG 6SHDN� $WWDFK �FRVW �� WKH VSLULW DWWHPSWV WR DWWDFK
LWVHOI WR WKH PDJH� WKXV DOORZLQJ WKH XVH RI LWV &XUVH 0DJLFN FKDUP�
5ROO *QRVLV YV� WKH WDUJHW
V :LOOSRZHU� D VLQJOH VXFFHVV DOORZV WKH
&LSKRQ�WR�DWWDFK���&XUVH�0DJLFN��VSHFLDO�FRVW��VHH�EHORZ�

$VVRFLDWLRQV

6SLULW��3ULPH��(QWURS\

%DFNJURXQG

2QH RI WKH PRVW SHUVLVWHQW 3DUDGR[ VSLULWV� DQG SRVVLEO\ RQH RI WKH
UDUHVW� &LSKRQ LV D FXUVH WKDW FDQ ODVW PRQWKV� SRVVLEO\ HYHQ \HDUV�

EHFDXVH LW SHUSHWXDWHV LWVHOI HYHU\ WLPH WKH PDJH WULHV WR XVH KLV
SRZHU� ,W DSSHDUV DV DQ DUDFKQLG�OLNH FUHDWXUH� DERXW WKH VL]H RI D
KXPDQ�KDQG��ZLWK�D���IRRW�ORQJ�WDLO�

&LSKRQ EHJDQ LWV ILUVW UHFRUGHG RIILFLDO DSSHDUDQFHV GXULQJ :RUOG :DU
,,� 0DUDXGHUV DQG 1HSKDQGL FRQMXUHG XS VR PXFK 3DUDGR[ GXULQJ WKLV
WLPH WKDW SRFNHWV RI LW FRDOHVFHG LQ WKH DLU DQG EHJDQ WR IRUP LQWR
VSLULWV� 7KHVH VSLULWV� ORRNLQJ WR DEVRUE PRUH 3DUDGR[� EHJDQ DWWDFKLQJ
WKHPVHOYHV WR PDJHV DQG GULQNLQJ LQ WKH JHQHUDWHG 3DUDGR[� %HLQJ
VSLULWV RI 3DUDGR[� KRZHYHU� WKH\ VRRQ EHJDQ XVLQJ WKH FRQVXPHG
SRZHU DJDLQVW WKHLU KRVWV� WKHUHE\ FUHDWLQJ PRUH 3DUDGR[� 0DJHV FDPH
WR�IHDU�WKHVH�VSLULWV��DQG�IRU�JRRG�UHDVRQ�

:KHQ D &LSKRQ DSSHDUV� LW VSHDNV WR WKH RIIHQGLQJ PDJH DQG JLYHV LW D
VLQJOH FKDQFH WR UHYRNH WKH YXOJDULW\� ,I WKH PDJH GRHV QRW UHVSRQG
SURSHUO\� WKH VSLULW DWWHPSWV WR DWWDFK LWVHOI WR WKH ZLOOZRUNHU� DQG
ZLOO�FRQWLQXH�WR�GR�VR�XQWLO�LW�HLWKHU�VXFFHHGV�RU�LV�GHVWUR\HG�VRPHKRZ�
2QFH DWWDFKHG� WKH &LSKRQ FRQYHUWV WKH 3DUDGR[ WKDW FUHDWHG LW LQWR D
�&XUVH SRRO�� (YHU\ WLPH WKH PDJH XVHV KLV SRZHU� WKH &LSKRQ FDQ
VSHQG�XS�WR����FXUVH�SRLQWV��WR�SXOO�VXFFHVVHV�DZD\�IURP�WKH�UROO��,I�WKLV
FDXVHV D ERWFK� D 3DUDGR[ EDFNODVK LPPHGLDWHO\ HQVXHV� DQG WKH
3DUDGR[�LV�DEVRUEHG�LQWR�WKH�&LSKRQ
V�SRRO�

([DPSOH� 'U� 6LPEDND� D 6RQ RI (WKHU� H[SHULHQFHV DQ ��SRLQW
EDFNODVK DQG &LSKRQ SRSV XS� 5HIXVLQJ WR XQGR WKH XOWUD�FRRO ODVHU�
PLUURU HIIHFW KH MXVW DFRPSOLVKHG� WKH JRRG GRFWRU ILQGV WKH &LSKRQ
DWWDFKHG WR KLP ZLWK DQ ��SRLQW &XUVH SRRO� /DWHU WKDW GD\� ZKHQ
6LPEDND DWWHPSWV WR XVH KLV %DFNIOX[ QXOOLI\HU WR VWRS D 1HSKLGLF
ILUHEDOO� KH UROOV � VXFFHVVHV DQG D VLQJOH RQH� JLYLQJ KLP � VXFFHVVHV�
7KH &LSKRQ� VHHLQJ DQ LQYHVWPHQW RSSRUWXQLW\� XVHV � &XUVH SRLQWV WR
QXOOLI\ DOO � VXFFHVVHV� OHDYLQJ WKH HWKHULWH ZLWK D VLQJOH RQH� D ERWFK�
1RW RQO\ GRHV WKH ILUHEDOO NQRFN KLP EDFN DQG EORZ XS KLV ODE� EXW KH
VXIIHUV�D�EDFNODVK�WKDW�IHHGV�WKH�&LSKRQ
V�SRRO�

7KHUH DUH WZR ZD\V WR JHW ULG RI D &LSKRQ� ,I WKH PDJH FDQ VWHS LQWR
WKH 8PEUD EHIRUH LW DWWDFKHV� KH FDQ ILJKW LW DQG GHVWUR\ LW� ,I LW
DWWDFKHV��WKH�PDJH�FDQ�VLPSO\�VWRS�XVLQJ�PDJLFN��WKH�&LSKRQ�ORVHV�RQH
&XUVH SRLQW SHU GD\ WKH PDJH XVHV DEVROXWHO\ QR PDJLFN� :KHQ DOO
&XUVH�SRLQWV�DUH�JRQH��WKH�VSLULW�GLVVLSDWHV�IURP�VWDUYDWLRQ�

Covert Executives

%\�6WXDUW�(OOLV��V�HOOLV�#ODQFDVWHU�DF�XN�

'HVFULSWLRQ

7KH 7HFKQRFUDF\ KDV D SUREOHP � LW
V VKRUW RI KXPDQLW\�
7HFKQRPDQFHUV� SDUWLFXODUO\ WKH VHQLRU RIILFLDOV� QR ORQJHU WKLQN RU DFW
OLNH QRUPDO SHRSOH� 7KLV LV SDUWO\ GXH WR WKH OLIHVW\OH DQG
LQGRFWULQDWLRQ V\VWHPV EXW LV DOVR FDXVHG E\ 5HVRQDQFH� WKH SULQFLSOH
WKDW PDJLFN OHDYHV WUDFHV RQ HYHU\WKLQJ� HVSHFLDOO\ PDJHV� 6R RYHU
WLPH 7HFKQRFUDWV VORZO\ EHFRPH PRUH OLNH VWHUHRW\SHV �� WKH UXWKOHVV
H[HFXWLYH� WKH DPRUDO SROLWLFLDQ� WKH SDVVLRQOHVV VFLHQWLVW HWF� DQG DUH
OHVV DEOH WR UHODWH WR 6OHHSHUV� 7KLQN RI &DQFHU 0DQ DQG KLV FROOHDJXHV�
RU�%LOO�*DWHV���

7KHLU FUHDWLRQV DQG PLQLRQV DUH HYHQ PRUH LQKXPDQ� DQG KDYH VHULRXV
SUREOHPV LQWHUDFWLQJ ZLWK VRFLHW\ �� 6XSHULRUV UDQJH IURP EHLQJ
VOLJKWO\ VDGLVWLF WR WRWDOO\ SV\FKR� +,7 0DUNV DQG 0HQ ,Q %ODFN FDQ
WHUURULVH EXW FRXOG QHYHU EHIULHQG D 6OHHSHU RU HYHQ VXEWO\ PDQLSXODWH
WKHP�

7KLV KDV OHG WR WKH XVH RI &RYHUW ([HFXWLYHV� 6OHHSHUV UHFUXLWHG IURP
LQWHOOLJHQFH DQG ODZ HQIRUFHPHQW DJHQFLHV ZKR DUH FDUHIXOO\ WUDLQHG
DQG LQGRFWULQDWHG WR EH XVHG LQ WKH ZDU DJDLQVW WKH IDQWDVWLF� 7KH\ DUH
UDUHO\ XVHG WR WHUPLQDWH UHDOLW\ FULPLQDOV� WKHLU UROH LV WR FDUU\ RXW WKH
URXWLQH ZRUN RI SDUDGLJP HQIRUFHPHQW �� LQYHVWLJDWLRQ� VXUYHLOODQFH�
EDVLF VDQLWDWLRQ �FOHDQLQJ XS WUDFHV RI ZHLUG HYHQWV�� KDQGOLQJ
�PDQLSXODWLQJ RUGLQDU\ 6OHHSHUV LQWR GRLQJ WKLQJV� DQG RWKHU WDVNV
ZKLFK UHTXLUH PRUH EUDLQV� VRFLDO JUDFHV DQG DXWRQRP\ WKDQ PRVW
7HFKQR�KDYH�

&RY([ XVXDOO\ RSHUDWH LQ WHDPV RI WZR WR VL[� DQG SRVH DV PLQRU

����&RYHUW�([HFXWLYHV



RIILFLDOV ZLWK HQRXJK LQIOXHQFH WR JHW WKH MRE GRQH ZLWKRXW EHLQJ WRR
FRQVSLFLRXV �� SULYDWH RU SROLFH GHWHFWLYHV� KHDOWK LQVSHFWRUV� ODZ\HUV
DQG HYHQ UHSDLUPHQ� 7KHLU ,' LV DOZD\V IODZOHVV� DQG WKH FRYHU VWRU\
DOZD\V�FRQYLQFLQJ�

7KHVH DJHQWV DUH QRW PLQGOHVV WKXJV EXW LQWHOOLJHQW� GHGLFDWHG PHQ
DQG ZRPHQ ZRUNLQJ WR SURWHFW FLYLOLDQV IURP DOLHQ WKLQJV WKDW WKH
SRSXODWLRQ ZRXOG EH WHUULILHG WR NQRZ H[LVWHG� DQG WKRVH GDQJHURXV
DQG LUUHVSRQVLEOH SHRSOH ZKR WU\ WR KDUQHVV XQFRQWUROODEOH SRZHUV IRU
WKHLU�RZQ�HQGV�

67V FDQ XVH &RY([ WR JLYH SOD\HUV ERWK UROHSOD\LQJ DQG PRUDO
FKDOOHQJHV �� 
UHWLULQJ
 D GHDWK VTXDG RI F\ERUJV RU 6XSHULRUV LV FRPPRQ
VHQVH EXW NLOOLQJ PLVJXLGHG KXPDQV LV VWUDLJKW PXUGHU� DQG LI DQ\WKLQJ
KDSSHQV�WR�WKHLU�LQYHVWLJDWRUV�WKH�7HFKQRFUDF\�ZLOO�EHFRPH�HYHQ�PRUH
LQWHUHVWHG� 7KH &RY([ FDQ DOVR MXVWLI\ WKHLU ZRUN� LQ IDFW WKHLU
DSSHDUHQFH LQ D &KURQLFOH ZLOO SUREDEO\ EH WKH UHVXOW RI FKDUDFWHUV
VHULRXVO\�GLVUXSWLQJ�VWDWLF�UHDOLW\�LQ�D�ZD\�WKDW�KDUPV�6OHHSHUV�

,I WKHUH LV D ILJKW WKHQ WKH ([HFXWLYHV ZLOO PDNH IXOO XVH RI WKHLU
LQWHOOLJHQFH DQG WHDPZRUN� HLWKHU WR FDSWXUH LVRODWHG $ZDNHQHG RU
UHWUHDW WR FDOO LQ WKH FDYDOU\� DQG D GLVFUHHW YDQ IXOO RI 
PHQ
 LQ EXON\
FRDWV RU D EODFN FDGLOODF ZLOO VRRQ EH RQ LWV ZD\� 7KH\ DOVR KDYH VXEWOH
GHIHQFHV �� WKHLU :LOOSRZHU LV QRUPDOO\ KLJK DQG EHFDXVH WKH\ DUH
XQ$ZDNHQHG WKH\ FRXQW DV 6OHHSHU ZLWQHVVHV IRU P\VWLFDO PDJLFN
�EXW QRW IRU WHFKQRPDJLFN VXFK DV (WKHULF VFLHQFH RU 9$ JHDU�� VR
XVLQJ YXOJDU (IIHFWV DJDLQVW WKHP LV DOZD\V GDQJHURXV� $ PRGLILHG
JRYHUQPHQW DJHQW SURILOH ZRUNV ZHOO �&RY([ XVXDOO\ KDYH JRRG
6XEWHUIXJH�DQG�%XUHDXFUDF\�VNLOOV��

Electronic Cats

%\�$QGHUV�6DQGEHUJ

,QWURGXFWLRQ

, ZDV LQ WKDW FRPIRUWDEOH VWDWH EHWZHHQ ZDNLQJ DQG VOHHSLQJ ZKHQ VXGGHQO\
D VPDOO FDW MXPSHG XS RQWR P\ EDFN� WXUQHG DURXQG D IHZ WXUQV �DV LI WR
LQVSHFW LWV QHZ GRPDLQ� DQG WKHQ VFXUULHG GRZQ WR WKH HQG RI WKH EHG ZKHUH LW
VDW GRZQ DQG EHJDQ WR OLFN LWVHOI� SXUULQJ FRQWHQWHGO\� , UHVWHG LQ ZDUP
DVVXUDQFH IRU VHYHUDO PLQXWHV EHIRUH D VPDOO WKRXJKW EHJDQ WR LQWUXGH LQWR P\
FRQVFLRXVQHVV� , GLGQ
W RZQ D FDW� %XW KRZ FRXOG D FDW DSSHDU LQ P\
DSDUWPHQW" , ORRNHG XS� DQG IRU D PRPHQW , WKRXJKW WKH FDW KDG YDQLVKHG
OLNH�D�GUHDP�

%XW WKHQ , VDZ D VKDSH RQ WKH GHVN� D VPDOO JUH\ ILJXUH ZDWFKLQJ PH LQWHQWO\
ZLWK LWV VKLQLQJ JUHHQ H\HV� 2XU H\HV PHW� DQG LW ZDV DV LI WKH NLWWHQ FDUHIXOO\
UHDG P\ VRXO ZLWKRXW JLYLQJ DQ\ KLQWV EDFN� :KHQ , VXGGHQO\ EURNH IUHH WKH
FDW MXPSHG GRZQ IURP WKH GHVN� SDGGHG RYHU WR WKH ERRNFDVH DQG FDOPO\
ZDONHG LQWR WKH FUDFN EHWZHHQ WZR GLFWLRQDULHV� 6KRFNHG DQG FRQIXVHG ,
MXPSHG XS DQG ORRNHG LQWR WKH FUDFN� ,QVLGH WKH WLQ\ VSDFH , FOHDUO\ VDZ KRZ
WKH FDW KDG UHPRYHG SDUWV RI LWV IXU� UHYHDOLQJ SULQWHG FLUFXLWV DQG
HOHFWURPHFKDQLFDO PXVFOHV� DQG D IODW FDEOH FRQQHFWHG LW WR D VRFNHW LQVLGH WKH
GDUNQHVV� ,W SXUUHG� 6XGGHQO\ LW WXUQHG DURXQG� LPSDOLQJ PH ZLWK LWV JUHHQ
JD]H��ILOOLQJ�P\�ILHOG�RI�YLVLRQ��,�DZRNH�LQ�P\�EHG��DORQH�

&DWV DUH P\VWHULRXV HYHQ WR PDJHV� 7KDW PDQ\ IHOLQHV FDQ VHH LQWR WKH
8PEUD LV TXLWH ZHOO NQRZQ� EXW WKHUH DUH RWKHU NLQGV RI FDWV WRR� FDWV
VR�EL]DUUH�WKDW�SHUKDSV�RQO\�WKH�PDUDXGHUV�FDQ�XQGHUVWDQG�WKHP�

7KH HOHFWURQLF FDWV ORRN DQG EHKDYH DOPRVW DV QRUPDO FDWV� 7KH\ OLNH
WR HDW ILVK� VWDON WKURXJK WKH QLJKW� KXQW DQG SOD\ ZLWK UDWV� :KHQ
SHWWHG WKH\ SXUU RU ELWH� MXVW DV XQSUHGLFWDEO\ DV QRUPDO FDWV� %XW
EHQHDWK WKH ZDUP DQG IXUU\ VNLQ �ZKLFK LV UHPRYDEOH� WKH\ DUH EXLOW
RXW RI HOHFWURQLFV DQG DUWLILFLDO PXVFOHV FRYHULQJ DQ DOXPLQLXP
VNHOHWRQ� 7KH\ DUH DSSDUHQWO\ ELRPHFKDQLFDO GHYLFHV� QRW XQOLNH WKH
+,7 0DUNV RI ,WHUDWLRQ ;� %XW WKH 7HFKQRFUDF\ KDV QRW VHQW WKHP�
WKH\ DSSHDU RXW RI QRZKHUH� EHKDYH QRUPDOO\ DQG WKHQ YDQLVK�
WUDQVPLWWLQJ�LQIRUPDWLRQ�WKH\�KDYH�JDWKHUHG����ZKHUH"

(OHFWURQLF FDWV VHHP WR EH DEOH WR FURVV WKH *DXQWOHW IUHHO\� DQG RIWHQ
GR VR� 7KH\ DOVR VHHP WR KDYH DOPRVW TXDQWXP SURSHUWLHV� ZKHQ
ZDWFKHG�WKH\�EHKDYH�QRUPDOO\��EXW�DV�VRRQ�DV�\RX�ORRN�DZD\�WKH\�FDQ

YDQLVK DQG DSSHDU VRPHZKHUH HOVH� HYHQ LQ ORFNHG URRPV RU RQ WRS RI
LQDFFHVVLEOH SODFHV� 7KHLU JD]H LV DOPRVW K\SQRWLF� WKH\ ZLOO QHYHU ORRN
DZD\ RU EOLQN� NHHSLQJ WKH RSSRQHQW IL[HG ZLWK DQ LQWHQVH VWDUH� $QG
WKH\ VHHP WR H[WUDFW LQIRUPDWLRQ IURP WKH PLQGV RI DQ\ERG\ ZKR
ORRNV�LQ�WKHLU�H\HV���

(OHFWURQLF�&DW

6WU����'H[��JUDFHIXO�����(QG����&KD����0DQ����$SS��IHOLQH�����3HU����,QW���
:LW��

$OHUWQHVV �REVHUYDQW� �� $WKOHWLFV �� $ZDUHQHVV �� 'RGJH �� 6WHDOWK�
�KLGH���

(OHFWURQLF FDWV KDYH FODZV WKDW GR RQH GLH RI GDPDJH� WKH\ DUH QRW
HVSHFLDOO\ SRZHUIXO ILJKWHUV DQG ZLOO WU\ WR IOHH IURP DWWDFNHUV RU KLGH�
,I�SUHVVHG�WKH\�ZLOO�YDQLVK�FRPSOHWHO\�

:LOOSRZHU����$UHWH��

3RZHUV

6XFN ,QIRUPDWLRQ �0LQG ��� 7KH FDW FDQ UHDG WKH PHPRULHV RI D
SHUVRQ��VWRULQJ�WKHP�ZLWKLQ�LWV�RZQ�FLUFXLWV�

)RUJHW�LW��0LQG�����7KH�FDW�FDQ�EULHIO\�WDNH�FRQWURO�RYHU�D�SHUVRQ�DQG
UHZULWH KLV PHPRULHV WR PDNH WKH SHUVRQ IRUJHW D VSHFLILF HYHQW� VXFK
DV�VHHLQJ�WKH�FDWV�LQQDUGV�RU�WKDW�LW�KDV�MXVW�HPHUJHG�IURP�HPSW\�DLU�

9DQLVK DZD\ �&RUU � 6SLULW ��� ,I XQREVHUYHG� WKH FDW FDQ DSSHDU
VRPHZKHUH�HOVH��RU�PRYH�LQWR�WKH�8PEUD�

&XWH �0LQG ��� 7KH FDW FDQ ORRN FXWH DQG LUUHVLVWLEO\ FXGGO\� RU
EHDXWLIXO DQG GLJQLILHG� (DFK VXFFHVV ZLOO LQFUHDVH WKH GLIILFXOW\ RI
KDUPLQJ RU LQWHUIHULQJ ZLWK WKH FDW RQH VWHS WKH ILUVW WLPH VRPHRQH
DWWHPSWV LW� 7KLV LV DOVR XVHG WR FUHDWH D IHHOLQJ RI FRPIRUW DQG
ZDUPQHVV�LQ�SHRSOH�UHVWLQJ�ZLWK�RU�SHWWLQJ�WKH�FDW�

5HPHPEHU �0LQG ��� 7KH FDW UHPHPEHUV HYHU\WKLQJ LW VHHV DQG
H[SHULHQFHV��DQG�FDQ�ODWHU�WUDQVPLW�WKLV�LQIRUPDWLRQ��

GARGOYLE

%\�$OH[DQGHU�6KHDUHU��DOH[#DSRJHH�QRVF�PLO�

$WWULEXWHV� 6WUHQJWK �� 'H[WHULW\ �� 6WDPLQD �� 3HUFHSWLRQ ��
,QWHOOLJHQFH����:LWV����$SSHDUDQFH����

$ELOLWLHV��$OHUWQHVV����$WKOHWLFV����$ZDUHQHVV����%UDZO����6WHDOWK��

:LOOSRZHU������

$UHWH���

4XLQWHVVHQFH����LQQDWH��PD\�EH�KDUYHVWHG�DV�7DVV�

3DUDGR[��'HSHQGV�RQ�'RUPDQF\�VWDWH��VHH�EHORZ�

+HDOWK /HYHOV� 2.� 2.� 2.� 2.� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
,QFDSDFLWDWHG

$WWDFNV� :LQJ EXIIHW �6WU GPJ�� &ODZ �6WU���� 5DP �6WU���� *RUH
�6WU���WR�6WU����GHSHQGLQJ�RQ�KRUQV��

,QQDWH &RXQWHUPDJLFN� 7KH JDUJR\OH PD\ KDYH ��� GLFH RI LQQDWH
FRXQWHUPDJLFN��XVXDOO\�PRUH�LI�ROGHU�

1RWHV� ,QDGYHUWHQWO\ FUHDWHG E\ WKH FUHDWLYH GULYH RI WKH VFXOSWRU ZKR
PDGH WKHP� *DUJR\OHV DUH OLYLQJ VWDWXHV� ZLWK ERGLHV RI DQLPDWH URFN�
*DUJR\OHV WHQG WR VWD\ GRUPDQW IRU GHFDGHV RQ HQG� 7KH\ EHFRPH
DFWLYH HYHU\ VR RIWHQ IRU UHDVRQV RQO\ VSHFXODWHG DW � SHUKDSV LW LV GXH
WR D WKUHDW WR WKHLU �KRPH� EXLOGLQJ� RU PD\EH MXVW D VWUDQJH FDOO WR WKH
VSHFLHV� 7KH 3DUDGR[ RI WKH *DUJR\OH YDULHV ZLWK LWV DFWLYLW\ OHYHO� )RU
HYHU\ PRQWK RI DFWLYLW\� D JDUJR\OH JDLQV D SRLQW� DV ZHOO DV D SRLQW
JDLQHG HYHU\ WLPH D VLJQLILFDQW JURXS RI SHRSOH VHHV LW LQ DFWLRQ� 7KHVH
SRLQWV GUDLQ DZD\ RQFH WKH *DUJR\OH JRHV EDFN WR ZKHUH LW LV VXSSRVHG
WR�EH�

����*$5*2</(



<HV� WKLV LV LQ 0DJH WHUPV� HYHQ WKRXJK LW ZDV D :HUHZROI�O SRVW WKDW
SURPSWHG�LW��,�WKRXJKW�0DJH�VWDWV�ZRXOG�ZRUN�EHWWHU��DQG�WKLV�LV��DIWHU
DOO��D�FURVV�JDPH�EHDVW��

Guardian of Dreams

%\�$QGHUV�6DQGEHUJ��QY���DVD#YRLG�QDGD�NWK�VH�

'HVFULSWLRQ

7KLV EHLQJ KDV JXDUGHG WKH EDUULHU EHWZHHQ WKH GUHDPLQJ DQG WKH
ZDNLQJ ZRUOGV VLQFH WLPH LPPHPRULDO� ,W SUHYHQWV WKH EHLQJV RI
QLJKWPDUHV IURP HVFDSLQJ LQWR WKH PDWHULDO ZRUOG� DQG VOHHSHUV IURP
HQWHULQJ�WKH�ZURQJ�SDUWV�RI�WKH�GUHDPZRUOGV�

7KH *XDUGLDQ LV H[WUHPHO\ SRZHUIXO� EXW VXEWOH� PRVW SHRSOH ZKR
HQFRXQWHU LW QHYHU UHDOLVH WKH H[WHQW RI LWV LQIOXHQFH RYHU WKH ODQG RI
GUHDPV� 0RVW EHLQJV LQ WKH GUHDPZRUOGV XQGHUVWDQG KRZ SRZHUIXO
WKH *XDUGLDQ LV� DQG IHDU LWV SRZHUV� LW FRXOG VHYHU DOO WLHV EHWZHHQ WKH
ZDNLQJ ZRUOG DQG GUHDPZRUOGV� RU EDQLVK GUHDPEHLQJV LQWR WKH KDUVK
EDQDOLW\ RI UHDOLW\� ,I D GUHDPHU KDV WKH *XDUGLDQ
V IDYRXU WKH ZRUG
ZLOO TXLFNO\ VSUHDG DPRQJ WKH GUHDPV DQG KH ZLOO EH ZHOO WUHDWHG�
(YHQ WKH 'UHDPORUGV IHDU WKH *XDUGLDQ� DQG RIWHQ VHHN WR SODFDWH KLP
�HVSHFLDOO\ VLQFH WKH\ RFFDVLRQDOO\ WUDQVJUHVV KLV UXOHV E\ HQWHULQJ LQWR
WKH�ZDNLQJ�ZRUOG��

,W LV VDLG WKDW WKH :RQGHUZKDWV �VHH %RRN RI :RUOGV� RFFDVLRQDOO\
VHUYH LW� WR UXQ HUUDQGV� JXLGH IDYRXUHG GUHDPHUV RU VFDUH DZD\
GLVIDYRXUHG GUHDPHUV� ,W LV DOVR EHOLHYHG E\ WKH 2UGHU RI +HUPHV WR EH
D VXE�DVSHFW RI WKH JUHDWHU DQG IHDUHG EHLQJ FDOOHG WKH 'ZHOOHU RQ WKH
7KUHVKROG��ZKLFK�JXDUGV�WKH�KLJKHU�SODQHV�IURP�WKH�XQZRUWK\��

0DQLIHVWDWLRQ

7KH *XDUGLDQ RIWHQ PDQLIHVWV LQ D GXDO IRUP� UHIOHFWLQJ WKDW LW JXDUGV
WKH WKUHVKROG EHWZHHQ ZRUOGV� ,Q DQFLHQW 5RPH LW ZDV -DQXV� WKH WZR
IDFHG JRG RI GRRUV DQG EHJLQQLQJV� 7RGD\ LW RIWHQ PDQLIHVWV DV D
KXPDQ KDOI ZKLWH� KDOI EODFN� KDOI PDOH� KDOI IHPDOH� KDOI DQJHO� KDOI
GHPRQ� ,Q LWV KDQGV LW KROGV D VWDII WKDW FDQ ERWK RSHQ WKH ZD\ DQG
EDU LW� VWULNH GRZQ DQ\ EHLQJ RU KHDO LW� ,W PRYHV DQG VSHDNV LQ D
GLJQLILHG EXW IULHQGO\ ZD\ WR HYHU\ERG\ ZKR SD\V LW UHVSHFW� DQG
LJQRUHV�WKRVH�ZKR�GRQ
W�SD\�SURSHU�UHVSHFW�

3RZHUV

%DU HQWUDQFH� 7KH *XDUGLDQ FDQ EDU D EHLQJ IURP HQWHULQJ RU OHDYLQJ
WKH GUHDPLQJ� 7KLV LV PRVW FRPPRQO\ XVHG WR SUHYHQW QLJKWPDUHV
IURP HVFDSLQJ� EXW WKH *XDUGLDQ FDQ DOVR SUHYHQW SHRSOH ZKR KDYH
GLVSOHDVHG LW VHYHUHO\ IURP GUHDPLQJ� FUHDWLYLW\ LV GUDLQHG LQ WKH
GD\WLPH DQG VOHHS QR ORQJHU JLYHV WUXH UHVW� $Q HYHQ UDUHU XVH LV WR WUDS
D GUHDPHU LQ WKH GUHDPZRUOGV� LW LV VDLG WKDW PDJHV ZKR JR WR VOHHS
ZLWK HQRXJK 3DUDGR[ ZLOO EH WUDSSHG LQ WKH GUHDPZRUOGV XQWLO WKH\
KDYH�DWRQHG�IRU�WKHLU�DFWLRQV�

2SHQ JDWH� 7KH *XDUGLDQ FDQ RSHQ JDWHV LQWR WKH GUHDPZRUOGV RU
ZDNLQJ ZRUOG ZLWK LWV VWDII� 7KHVH JDWHV DOORZ EHLQJV DQG REMHFWV WR
SDVV EHWZHHQ WKH ZRUOGV XQGHU LWV ZDWFKIXO H\HV� ,I DWWDFNHG LW RIWHQ
WKURZV WKH DWWDFNHU SK\VLFDOO\ LQWR RQH RI WKH GHHSHVW QLJKWPDUHV
SRVVLEOH�

7ZR�6WRU\�,GHDV

'HDWK 'UHDPV� $Q (WKHULWH UHVHDUFKLQJ VOHHS DQG GUHDPLQJ KDV EHHQ
H[SHULPHQWLQJ ZLWK WKH P\RFORQLF VSDVP� WKH VXGGHQ MHUN ZKLFK
RIWHQ RFFXUV MXVW EHIRUH IDOOLQJ DVOHHS� 8VLQJ KLV '<QDPLFDO &2UWLFR�
32QWLQH 02WRU 1HXWUDOL]HU �'<&232021� KH KDV IRXQG D ZD\ WR
LQKLELW WKH MHUN ZKHQ IDOOLQJ DVOHHS� DQG VWDUWHG WR VWXG\ LI LW KDV DQ\
HIIHFW�RQ�KLV�VOHHS�

:KDW WKH (WKHULWH GLGQ
W NQRZ ZDV WKDW WKH MHUN LV RQH RI WKH

PDQLIHVWDWLRQV RI WKH *XDUGLDQ� D VSLULW�RULHQWHG PDJH ZRXOG VD\ LW LV
KLV JHQWOH QXGJH ZLWK WKH VWDII WR SUHYHQW D VOHHSHU IURP IDOOLQJ LQWR
WKH GDUNHU UHJLRQV RI GUHDPLQJ� )URP D PRUH (WKHULWH SHUVSHFWLYH LW LV
DQ HYROYHG GHIHQFH DJDLQVW KDYLQJ QLJKWPDUHV PDQLIHVW� GXULQJ WKH
3DODHROLWKLF HUD IHZ LQGLYLGXDOV DQG WULEHV ZKRVH GUHDPV FDPH UHDO
VXUYLYHG IRU ORQJ� ZKLOH LQGLYLGXDOV ZKR LQ VRPH ZD\ FRXOG SUHYHQW
QLJKWPDUHV IURP PDQLIHVWLQJ SURVSHUHG� 7KH P\RFORQLF MHUN LV VLPSO\
D IDYRXUDEOH PXWDWLRQ LQ WKLV YLHZ WKDW SUHYHQWV QLJKWPDUHV IURP
EHFRPLQJ�UHDO�

8QIRUWXQDWHO\ WKH (WKHULWH GRHVQ
W NQRZ WKLV� DQG 7HUURU VQHDNV RXW
WKURXJK�KLV�XQJXDUGHG�PLQG��6RRQ�LW�ZLOO�VWDUW�WR�VSUHDG�LQ�WKH�ZDNLQJ
ZRUOG��WXUQLQJ�LW�LQWR�D�QLJKWPDUH�

%UHDNWKURXJK� $ SRZHUIXO PDJH RQFH FRPPLWWHG D FULPH LQ WKH
GUHDPZRUOGV VR JUHDW WKDW WKH *XDUGLDQ EDQLVKHG KLP IURP GUHDPLQJ
IRUHYHU� WRGD\ WKH PDJH LV D UHVSHFWHG PDVWHU EXW VHFUHWO\ ORQJV WR
UHWXUQ WR WKH GUHDPV VKH ORVW� 6R VKH KDV GHYLVHG D FOHYHU SODQ WR EUHDN
WKURXJK WR WKH GUHDPZRUOGV DQG JHW KHU UHYHQJH RQ WKH *XDUGLDQ� 6KH
KDV PDGH FRQWDFW ZLWK RQH RI WKH GUHDPORUGV� WKH 6HULSK RI WKH 7HQ
0RQROLWKV� 7KH 6HULSK VHHNV WR HQWHU WKH SK\VLFDO ZRUOG� VR VKH
VXJJHVWHG DQ H[FKDQJH� KLV NLQJGRP IRU KHUV� 6KH KDV XVHG KHU
VLJQLILFDQW SRZHUV WR VXPPRQ DQG ELQG D KXJH QXPEHU RI SDUDGR[
VSLULWV LQWR D IHWLVK� RQFH WKH IHWLVK LV EURNHQ WKHVH VSLULWV ZLOO KDVWHQ
WR EULQJ WKHLU GHOD\HG UHYHQJH XSRQ PDQ\ PDJHV� 6KH SODQV WR VHQG
WKH IHWLVK WR WKH 6HULSK� ZKR ZLOO VHQG EDFN DQRWKHU IHWLVK ILOOHG ZLWK
GUHDPV� $W D JLYHQ WLPH WKH\ ZLOO GHVWUR\ WKH IHWLVKHV� OHWWLQJ ORRVH WKH
VSLULWV DQG GUHDPV� ERWK XQDEOH WR JHW KRPH WR WKHLU ZRUOGV� 7KH
*XDUGLDQ ZLOO EH IRUFHG WR RSHQ D SRUWDO WR OHW WKHP WKURXJK� DQG WKH
6HULSK DQG PDJH ZLOO VZLWFK SODFHV LQ DFFRUGDQFH WR DQFLHQW WUDGLWLRQ
LQ�WKH�GUHDPODQGV�

7KH 3&V DUH VHQW WR JLYH WKH SDUDGR[ IHWLVK WR WKH 6HULSK DQG EULQJ
EDFN WKH GUHDP IHWLVK� VLQFH WKH PDJH FDQQRW HQWHU WKH GUHDPZRUOGV�
6LQFH WKH\ GR QRW NQRZ DQ\WKLQJ DERXW WKH SODQ WKH\ FDQ VDIHO\ SDVV
WKH VFUXWLQ\ RI WKH *XDUGLDQ DQG ZLOO WKLQN LW LV MXVW DQ H[FKDQJH RI
JLIWV EHWZHHQ WZR SRZHUIXO EHLQJV� +RZHYHU� D VPDOO JURXS RI VSLULWV
DQG GUHDP�EHLQJV NQRZ DERXW WKH SODQ DQG ZDQW WR VWRS LW IRU YDULRXV
UHDVRQV �RQH RI WKH PRVW LPSRUWDQW LV WR JLYH D VHUYLFH WR WKH
*XDUGLDQ�� 7KH\ ZLOO WU\ WR VWHDO WKH IHWLVKHV� DQG SRVVLEO\ FRQYLQFH
WKH�3&V�WKDW�JUHDW�LOO�ZLOO�FRPH�WR�KDSSHQ�LI�WKH�SODQ�VXFFHHGV�

HIT Mark 5.1

%\�%RE�&RRSHU��DQGRUD[#LGLEEV�FRP�

,QWURGXFWLRQ

�*RRG 0RUQLQJ� $V ZH KDYH PXFK WR DFFRPSOLVK WKLV PRUQLQJ� , VKDOO
GLVSHQVH ZLWK WKH SOHDVDQWULHV DQG JHW ULJKW WR WKH SRLQW� $FFRUGLQJ WR WKH
UHSRUWV WKDW KDYH UHFHQWO\ FRPH LQ IURP WKH REVHUYDWLRQ WHDP� WKH +\SHU
,QWHOOLJHQW 7HFKQRORJLHV 0DUN 9, SURWRW\SH� RU +,7 0DUN � $OSKD� KDV PHW
ZLWK D YHU\ XQWLPHO\ DQG SHUPDQHQW HQG DW WKH KDQGV RI D FRQVWUXFW RI
(WKHULWHV� :LWK WKH FRPSOHWH IDLOXUH RI WKH +,7 0DUN � SURMHFW� , ZRXOG OLNH
WR RQFH DJDLQ UHLWHUDWH WKH QHHG IRU GLYHUVLILFDWLRQ LQ RXU FXUUHQW IURQW�OLQH
PRGHO� WKH +,7 0DUN �� )RU WKLV UHDVRQ� DQG RWKHUV PHQWLRQHG LQ SUHYLRXV
PHHWLQJV WRR QXPHURXV WR EULQJ XS DW WKLV WLPH� , JLYH \RX WKH VSHFLILFDWLRQV
IRU�WKH�+,7�0DUN�����$OSKD������5REHUW�6PLWK��������������

, KDYH EHHQ ORQJ SHUSOH[HG E\ WKH ODFN RI GLYHUVLILFDWLRQ LQ WKH +,7
0DUN �� ,W VHHPV DV LI WKHUH DUH WZR DYDLODEOH SRVVLELOLWLHV �� HLWKHU XVH
WKH VWDQGDUG +0� RU D GUDPDWLF GHSDUWXUH VXFK DV WKH &\EHU�7RRWK
7LJHU� )RU WKLV UHDVRQ� , KDYH FRPH XS ZLWK D OLVW RI SRWHQWLDO
PRGLILFDWLRQV�WR�WKH�VWDQGDUG�+0��

����+,7�0DUN����



7KH EDVLF FRQFHSW UHYROYHV DURXQG GLYLGLQJ WKH +0��� LQWR ILYH
VHSDUDWH DUHDV RI QRWH� DQG WKHQ RIIHULQJ DOWHUQDWLYHV LQ WKRVH DUHDV� ,Q
DOO FDVHV� WKH �VWDQGDUG SDFNDJH� LV GHVFULEHG LQ WKH ILUVW HQWU\ RI HDFK
FKDUW� 6WRU\WHOOHUV DUH VWURQJO\ GLVFRXUDJHG IURP �UDQGRP UROOLQJ�
XQOHVV WKH SOD\HUV KDYH HQWHUHG LQWR ,WHUDWLRQ ; SURGXFWLRQ IDFWRU\ ��
+0���
V UHSUHVHQW D FRQVLGHUDEOH LQYHVWPHQW DQG DUH QRW JRLQJ WR EH
DVVLJQHG�WR�SDUWLFXODU�UROHV�KDSKD]DUGO\�

7KH ILYH DUHDV RI VLJQLILFDQFH LQ WKH +0��� DUH DV IROORZV� ([WHUQDO
&RYHU �WKH �VNLQ��� ,QWHUQDO 3D\ORDG �WKH �&KHVW�%DFN FDYLW\��� ,QWHUQDO
6WUXFWXUH �WKH �6NHOHWRQ��� /LPE (QKDQFHPHQWV �WKH �KDQGV� ��
RFFDVLRQDOO\ WKH �IHHW�� DQG 3URJUDPPLQJ �WKH �0LQG��� $GGLWLRQDOO\�
GXH WR VRPH IXUWKHU HQKDQFHPHQWV RI WKH RULJLQDO GHVLJQ� XS WR IRXU
�GRWV� RI DGGLWLRQDO 7DOHQWV� 6NLOOV� RU .QRZOHGJHV FDQ EH LPEXHG LQ D
JLYHQ +0��� DIWHU �3URJUDPPLQJ� LV VHOHFWHG� 7KLV LV GRQH RQO\ LQ
VSHFLILF�LQVWDQFHV��DQG��JHQHULF��+0���
V�ZLOO�QRW�KDYH�WKLV�EHQHILW�

7DEOHV

([WHUQDO�&RYHU�

p $UPRU���
p 0DJLF�5HVLVWDQW�
p 7KHUPDO�5HVLVWDQW�
p 6WHDOWK��1R�DUPRU��UHQGHUV�+0����LQYLVLEOH��

,QWHUQDO�3D\ORDG�

p &KDLQ�*XQ�
p $GGLWLRQDO�/LPEV�
p 0LVVLOH�/DXQFKHU�
p 0DJLF�6LQN�
p 'DPDJH�6LQN�
p %LR�5HDOLVWLF�
p )ORWDWLRQ�
p ([SORVLYH�
p $GGLWLRQDO�3URFHVVLQJ�3RZHU�
p 3DUDFKXWH�+DQJ�JOLGHU�5RFNHW�3DFN�

,QWHUQDO�6WUXFWXUH�

p 3ULPLXP�
p +\SHU�6WHHO�
p %LR�5HDOLVWLF�
p 'LVFRQQHFWLYH�
p ([WUD�0XVFXODWXUH�

/LPE�(QKDQFHPHQWV�

p &ODZV�
p +DQG�*XQ�
p 6KRWJXQ�
p )ODPH�WKURZHU�
p /RFNSLFNLQJ�7RROV�
p 'DWD�$FFHVV�7RROV�
p $GGLWLRQDO�3URFHVVLQJ�3RZHU�

3URJUDPPLQJ�

p 6WDQGDUG�&RPEDW�
p +HDY\�:HDSRQU\�
p ,QILOWUDWLRQ�
p 6HGXFWLRQ�
p ,QIRUPDWLRQ�*DWKHULQJ�

'HVFULSWLRQV

([WHUQDO�&RYHU

$UPRU �� 7KLV LV WKH VWDQGDUG +0� DUPRU UDWLQJ� VXE�GHUPDO DUPRU
PHDQW�WR�DEVRUE�SK\VLFDO�LPSDFW�

0DJLF 5HVLVWDQW� 7KLV UHSODFHV WKH VWDQGDUG +0� $UPRU ZLWK
DGGLWLRQDO 3ULPLXP SODWLQJ� :KLOH QRW DV GXUDEOH DV �VWDQGDUG� DUPRU
�$UPRU�UDWLQJ�RI�RQO\����LW�FRQIHUV�DQ�DGGLWLRQDO�GLH�RI�&RXQWHUPDJLFN�

7KHUPDO 5HVLVWDQW� $QRWKHU DOWHUQDWLYH WR WKH VWDQGDUG +0�

$UPRU� WKLV YDULDQW WDNHV WKH IRUP RI DQ DUPRU SODWLQJ WKDW LV
VSHFLILFDOO\ GHVLJQHG WR UHVLVW IRUFHV�EDVHG DWWDFNV �PRVWO\ ILUH DQG
OLJKWQLQJ�� :KLOH RQO\ FRQIHUULQJ DQ $UPRU UDWLQJ RI �� LW DOVR SURYLGHV
� GLFH RI �VRDN� DJDLQVW ILUH DQG OLJKWQLQJ EDVHG DWWDFNV �ZKLFK
QRUPDOO\�LJQRUH�DUPRU�FRPSOHWHO\��

6WHDOWK� ,Q SODFH RI DUPRU HQWLUHO\� WKH +0��� FDQ EH FRYHUHG LQ D
OLJKW�UHGLUHFWLQJ VXEVWDQFH ZKLFK UHQGHUV LW YLUWXDOO\ LQYLVLEOH� 7KLV
FDQ EH DFWLYDWHG DQG GHDFWLYDWHG DW WKH RSWLRQ RI WKH +0���� DQG
RSHUDWHV LQ VLPLODU PDQQHU WR WKH )RUFHV � HIIHFW �$VVXPH � VXFFHVVHV
XSRQ�DFWLYDWLRQ��UHGXFHG�E\�WKH�LQQDWH�FRXQWHUPDJLFN�RI�WKH�+0�����

,QWHUQDO�3D\ORDG

&KDLQ�*XQ��6WDQGDUG��KHDY\�DUPDPHQW��RI�WKH�+0���'LII�����'DP����
5DQJH�����\G��5DWH����&OLS������

$GGLWLRQDO /LPEV� 7KLV UHSUHVHQWV WZR DGGLWLRQDO DUPV ZKLFK FDQ EH
UHWUDFWHG�LQWR�WKH�LQWHULRU�RI�WKH�+0�����(DFK�RI�WKHVH�DGGLWLRQDO�OLPEV
FDQ EH IXUWKHU HQKDQFHG ZLWK /LPE (QKDQFHPHQWV� DV GHVFULEHG
EHORZ�

0LVVLOH /DXQFKHU� $ VLQJOH�PLVVLOH 0LVVLOH /DXQFKHU� LW DOVR KDV
DGHTXDWH VSDFH IRU D VLQJOH UHORDG �UHORDGLQJ WKH /DXQFKHU WDNHV D IXOO
WXUQ
V DFWLRQV� �'LII� �� 'DP� ��� 5DQJH � PL�� 5DWH �� &OLS ����� 8VH
WKH VNLOO +HDY\ :HDSRQV ZLWK WKLV ZHDSRQ� )LULQJ WKLV ZHDSRQ FDXVHV
D �EDFN�EODVW� � \DUGV EHKLQG WKH +0��� LQIOLFWLQJ � GLFH RI ILUH
GDPDJH�

0DJLF 6LQN� $ ODUJH DGGLWLRQDO PDVV RI 3ULPLXP DOORZV WKH +0��� WR
EH�IDU�PRUH�UHVLVWDQW�WR�PDJLFN����DGGLWLRQDO�FRXQWHUPDJLFN�GLFH��

'DPDJH 6LQN� $ UHLQIRUFHG LQWHUQDO VWUXFWXUH� JLYLQJ WKH +0��� D ��
6WDPLQD�DQG���DGGLWLRQDO�+HDOWK�/HYHOV�

%LR�5HDOLVWLF� 7KH LQQDUGV RI WKH +0 ��� DUH GHVLJQHG WR UHVHPEOH
DFWXDO RUJDQV� 7KXV� WKH +0��� FDQ VXIIHU FRQVLGHUDEOH ZRXQGV DQG
ZLOO VWLOO DSSHDU �GHSHQGDQW RQ DFWLRQV� RI FRXUVH� WR EH D QRUPDO
KXPDQ� 2QORRNHUV VKRXOGQ
W EH DEOH WR QRWLFH DQ\WKLQJ XQXVXDO DW DOO�
DQG PHGLFDO SHUVRQQHO RQ VLWH QHHG WR UROO ,QW � 0HGLFLQH DW D
GLIILFXOW\ RI ��� � +HDOWK /HYHOV /RVW� WR WHOO WKH GLIIHUHQFH� 7KH
GLIILFXOW\�LQFUHDVHV�E\���LI�%LR�5HDOLVWLF�,QWHUQDO�6WUXFWXUH�LV�DOVR�WDNHQ�
EXW LV RQO\ XVHIXO LI WKH LQMXULHV DUH QRW WR WKH KHDG RU WKH OLPEV ZKHUH
RWKHU�HQKDQFHPHQWV�ZRXOG�EH�REYLRXV�

)ORWDWLRQ� 2UGLQDULO\� +0�
V DUH XVHOHVV IRU XQGHUZDWHU RSHUDWLRQV�
6LPSO\ SXW� WKH\ GRQ
W IORDW� 7KH\
UH IDU WRR KHDY\ IRU HYHQ WKHLU RZQ
FRQVLGHUDEOH VWUHQJWK WR EH DEOH WR VZLP HIIHFWLYHO\� 7KLV
HQKDQFHPHQW FRXQWHUDFWV WKLV SUREOHP E\ SURYLGLQJ WKH +0��� ZLWK
DQ LQWHUQDO IORWDWLRQ GHYLFH DOORZLQJ LW WR VZLP UHDGLO\ �QRUPDOO\�
+0���
V ZLWK WKLV HQKDQFHPHQW ZLOO KDYH VRPH RU DOO RI WKHLU H[WUD �
$ELOLWLHV�GLFH�SODFHG�LQ�6ZLPPLQJ��

([SORVLYH� $ YHU\ VWUDLJKWIRUZDUG �EXW UDUHO\ XVHG EHFDXVH RI WKH
SULFH LQYROYHG� PRGLILFDWLRQ� WKH +0���
V SD\ORDG LQ WKLV FDVH LV D YHU\
ODUJH H[SORVLYH GHYLFH �'DP� ��� UHGXFHG E\ � SHU \G� IURP WKH
+0����� 7KLV FDQ EH VHW WR JR RII IURP D SUH�SURJUDPPHG VHW RI
FLUFXPVWDQFHV �DIWHU HQWHULQJ WKH FHQWHU RI WKH &KDQWU\�� XSRQ WKH
GHVWUXFWLRQ RI WKH +0���� RU ERWK� $ YDULDWLRQ RQ WKLV FRQFHSW� IRU XVH
ZLWK WKH )ODPH 7KURZHU� LV DQ DGGLWLRQDO WDQN RI IXHO WKDW ZLOO
VXSSRUW �� PLQXWHV RI XVH �REYLRXVO\� ILULQJ ERWK ZLOO XVH LW XS WZLFH
DV IDVW� DQG ZLOO H[SORGH LI WKH +0��� LV GHVWUR\HG ZLWK )RUFHV� RU LI
WKH WDQN �6WDPLQD �� FDQ
W VRDN WKH OHIWRYHU GDPDJH WKDW GHVWUR\V LW�
IRU�GDPDJH�HTXDO�WR�WKH���RI�PLQXWHV�RI�IXHO�OHIW�LQ�WKH�WDQN�

$GGLWLRQDO 3URFHVVLQJ 3RZHU� 6LPSO\ SXW� WKLV +0��� PRGHO KDV
JRW EUDLQV LQ RWKHU SODFHV WKDQ LWV KHDG� 7KH LQWHUQDO SD\ORDG KDV
VXIILFLHQW URRP LQ LW WR VWRUH D IXOO � DGGLWLRQDO SURJUDPV� :KHQ D
+0��� KDV DFFHVV WR PXOWLSOH SURJUDPV� LW PD\ PDNH XVH RI WKH EHVW
DWWULEXWHV RI HDFK DW DOO WLPHV �H[DPSOH� 7KH +0��� KDV ERWK WKH
6HGXFWLRQ DQG ,QIRUPDWLRQ *DWKHULQJ SURJUDPV� ,W KDV DQ HIIHFWLYH
&KDULVPD�RI���DQG�3HUFHSWLRQ�RI����

3DUDFKXWH�+DQJ JOLGHU�5RFNHW 3DFN� 'HSHQGLQJ RQ WKH QHHG IRU
VXEWOHW\ �ERWK LQ WHUPV RI UHDOLW\ DQG LQ WHUPV RI DWWUDFWLQJ DWWHQWLRQ��
WKH +0��� FDQ FDUU\ D YDULHW\ RI GHYLFHV DOORZLQJ LW WR VXUYLYH IDOOV
DQG�RU�HVFDSH�D�GLIILFXOW�VLWXDWLRQ��7KH�5RFNHW�3DFN�RSWLRQ�RQO\�FDUULHV
DERXW����PLQXWHV�ZRUWK�RI�IXHO��RU����PLQXWHV�LI�WKH�+0����LV�FDUU\LQJ
D SDVVHQJHU DV ZHOO� 7KH +DQJ JOLGHU RSWLRQ LV QRW FDSDEOH RI FDUU\LQJ D

����+,7�0DUN����



SDVVHQJHU� DQG WKH 3DUDFKXWH ZLOO RQO\ UHGXFH IDOO GDPDJH WR � KHDOWK
OHYHOV LI D SDVVHQJHU LV FDUULHG �HDVLO\ VRDNDEOH E\ WKH +0���� QRW
QHFHVVDULO\�VR�IRU�WKH�SDVVHQJHU�

,QWHUQDO�6WUXFWXUH

1RWH� $ VWDQGDUG +0� KDV 6WUHQJWK �� 'H[WHULW\ �� 6WDPLQD ��
$SSHDUDQFH���

3ULPLXP��1RUPDOO\��LW
V�WKH�3ULPLXP��ERQHV��RI�WKH�+0���ZKLFK�JLYHV
LW�LWV�LQQDWH���GLFH�RI�FRXQWHUPDJLFN�

+\SHU�6WHHO� 2SWLQJ IRU GXUDELOLW\ UDWKHU WKDQ PDJLF UHVLVWDQFH�
+\SHU�6WHHO�JLYHV�WKH�+0����WZR�DGGLWLRQDO�+HDOWK�/HYHOV�

%LR�5HDOLVWLF� 7KH ERQHV RI WKH +0 ��� DUH GHVLJQHG WR UHVHPEOH
DFWXDO ERQHV� 7KXV� WKH +0��� FDQ VXIIHU PRGHUDWH ZRXQGV DQG ZLOO
VWLOO DSSHDU �GHSHQGDQW RQ DFWLRQV� RI FRXUVH� WR EH D QRUPDO KXPDQ�
2QORRNHUV�VKRXOGQ
W�EH�DEOH�WR�QRWLFH�DQ\WKLQJ�XQXVXDO�DW�DOO�LI�D�OHJ�RU
XSSHU DUP LV EURNHQ� DQG PHGLFDO SHUVRQQHO RQ VLWH QHHG WR UROO ,QW �
0HGLFLQH DW D GLIILFXOW\ RI ��� � +HDOWK /HYHOV /RVW� WR WHOO WKH
GLIIHUHQFH �DJDLQ� RQO\ IRU OHJ RU XSSHU DUP LQMXULHV�� 6HH %LR�5HDOLVWLF
XQGHU �,QWHUQDO 3D\ORDGV� IRU IXUWKHU XVH RI WKLV PRGLILFDWLRQ� $
+0����ZLWK�WKLV�PRGLILFDWLRQ�KDV�D����6WDPLQD�

'LVFRQQHFWLYH� 7KH ,QWHUQDO 6WUXFWXUH RI WKLV +0��� LV GHVLJQHG WR
FRPH DSDUW �� WKLV LV VLPLODU WR D FRQWRUWLRQLVW
V DELOLW\ WR SXW OLPEV RXW
RI WKHLU VRFNHWV� 7KLV PRGLILFDWLRQ� LQ DGGLWLRQ WR DOORZLQJ WKH +0���
WR JHW LQ� RXW� RU WKURXJK VSDFHV WKDW VKRXOG EH WRR VPDOO IRU LW WR ILW
WKURXJK��FRQIHUV�DQ�DGGLWLRQDO����WR�'H[WHULW\�ZLWK�D����WR�6WDPLQD�

([WUD 0XVFXODWXUH� 7KLV PRGHO RI +0��� LV JUHDWO\ RYHU�PXVFOHG�
'HVLJQHG IRU VKHHU� UDZ SXQLVKLQJ SRZHU DW WKH VDFULILFH RI PRGHVW
DPRXQWV�RI�PRELOLW\��WKLV�YDULHW\�RI�+0����KDV�D����WR�6WUHQJWK�DQG�D
���WR�'H[WHULW\�

/LPE�(QKDQFHPHQWV

6HOHFW����RQH�IRU�HDFK�DUP�

&ODZV� $ VWDQGDUG +0� KDV UHWUDFWDEOH FODZV LQ LWV IRUHDUPV�
DOORZLQJ�LW�WR�LQIOLFW�6WUHQJWK�����'DPDJH�RQ�D�&ODZ�DWWDFN�

+DQG�*XQ� $V DQ DOWHUQDWLYH� WKH +0��� FDQ KDYH D KDQGJXQ LQVHW
LQWR�WKH�IRUHDUP��'LII�����'DP�����5DQJH����\G��5DWH����&OLS����

6KRWJXQ� $QRWKHU DOWHUQDWLYH LV WR SURYLGH WKH +0��� ZLWK D VKRWJXQ
IRU DGGLWLRQDO SXQFK �DW FORVH UDQJHV� �'LII� �� 'DP� �� 5DQJH �� \G�
5DWH����&OLS������

)ODPH�WKURZHU� 6RPHWLPHV� D PRUH GUDPDWLF DSSURDFK LV FDOOHG IRU�
+0���V FDQ DOVR LQVHUW D )ODPH�WKURZHU LQWR WKHLU DUP� 1DVW\
ZHDSRQ� 'LII� �� 5DQJH �� \G� $ VLQJOH GLH GHWHUPLQHV GDPDJH� 5ROO WKH
GLH DQG PXOWLSO\ E\ ��� 7KDW
V WKH � RI WKH ERG\ FRYHUHG LQ QDSDOP�
DQG WKH � RI KHDOWK OHYHOV VXIIHUHG SHU WXUQ IRU �� WXUQV� /DUJH REMHFWV
VXIIHU�GDPDJH�LQ�OLNH�PDQQHU��EXW�ZLWK�REYLRXVO\�VPDOOHU��V�RI�VXUIDFH
FRYHUHG� 7KH IODPH�WKURZHU DWWDFKPHQW RQO\ KDV HQRXJK IXHO IRU �
PLQXWHV RI RSHUDWLRQ� EXW VHH WKH ,QWHUQDO 3D\ORDG �([SORVLYH�� 8VH WKH
VNLOO�+HDY\�:HDSRQV�ZLWK�WKLV�ZHDSRQ�

/RFNSLFNLQJ 7RROV� 7KH KDQG RI WKH +0��� KDV VHYHUDO KLGGHQ �VHOI�
UHWUDFWLQJ� ORFNSLFNLQJ WRROV WKDW FDQ EH XVHG WR EUHDN WKURXJK PRVW
DQ\ VRUW RI ORFN ZLWK PXFK JUHDWHU VXEWOHW\� 7KH\ FDQ DOVR EH XVHG IRU
GLVDEOLQJ VHFXULW\ V\VWHPV �UHGXFH DOO /RFNSLFNLQJ DQG 6HFXULW\
GLIILFXOWLHV�E\����

'DWD�$FFHVV 7RROV� 6HULDO� 3DUDOOHO� DQG 1HWZRUN FRQQHFWLRQV" 1R
SUREOHP� +LGGHQ LQ WKH +0���
V IRUHDUP DUH DOO VRUWV RI GLUHFW GDWD
FRQQHFWLRQV� DQG SRZHUIXO FUDFNLQJ�GHFU\SWLRQ HTXLSPHQW DV ZHOO
�DOORZV WKH +0��� WR SOXJ GLUHFWO\ LQWR D FRPSXWHU ZLWKRXW XVLQJ D
NH\ERDUG�PRXVH LQWHUIDFH� DQG UHGXFHV DOO &RPSXWHU DQG &RPSXWHU
+DFNLQJ�GLIILFXOWLHV�E\����

$GGLWLRQDO 3URFHVVLQJ 3RZHU� -XVW OLNH WKH PRGXOH RI WKH VDPH
QDPH LQ �,QWHUQDO SD\ORDG�� EXW WR D VPDOOHU VFDOH� 7KH OLPE
HQKDQFHPHQW KDV VXIILFLHQW URRP LQ LW WR VWRUH � DGGLWLRQDO SURJUDP�
6HH�$GGLWLRQDO�3URFHVVLQJ�3RZHU�XQGHU��,QWHUQDO�3D\ORDG��

3URJUDPPLQJ

6WDQGDUG &RPEDW� 7KH W\SLFDO +0� KDV WKH IROORZLQJ $ELOLWLHV DQG
$WWULEXWHV� &KD � 0DQ � 3HU � ,QW � :LWV � 7KH 7DOHQWV RI $OHUWQHVV
DQG %UDZO DW �� DOO 6NLOOV DQG .QRZOHGJHV LQ WKH EDVHOLQH 0DJH ERRN

H[FHSW�IRU�0HGLWDWLRQ��6WHDOWK��2FFXOW��DQG�&RVPRORJ\�DW���

+HDY\ :HDSRQU\� 'HVLJQHG WR KDQGOH ODUJHU ZHDSRQV �VXFK DV WKH
5RFNHW /DXQFKHU DQG )ODPH�WKURZHU HQKDQFHPHQWV�� &KD � 0DQ � 3HU
��,QW���:LWV���5HSODFH�%UDZO���ZLWK�+HDY\�:HDSRQV��%R6���

,QILOWUDWLRQ� ,QWHQGHG WR HQWHU LQWR HQHP\ VWURQJKROGV WR UHFRYHU RU
DVVDVVLQDWH� &KD � 0DQ � 3HU � ,QW � :LWV � $GG 6WHDOWK �� /RFNSLFNLQJ
�%R6� �� 6XEWHUIXJH �� 5HPRYH DOO 6NLOO DQG .QRZOHGJHV WKDW GR QRW
SHUWDLQ GLUHFWO\ WR WKH PLVVLRQ �(WLTXHWWH ZRXOG EH UHWDLQHG LI DQ
(PEDVV\�ZHUH�LQILOWUDWHG��DV�ZRXOG�/RUH�LI�LW�ZHUH�D�0DJH�&KDQWU\��

6HGXFWLRQ� 5DWKHU VWUDLJKWIRUZDUG� $OVR VRPHZKDW PRGLILHG E\ WKH
H[WUHPHO\ SRZHUIXO WR FUHDWH �SHUVRQDO FRPSDQLRQV�� &KD � 0DQ � 3HU
� ,QW � :LWV � 6HGXFWLRQ � �%R6�� 6RPH PRGHOV KDYH D FXVWRP
�([WHUQDO�&RYHU��ZKLFK�LQFUHDVHV�$SSHDUDQFH�WR���RU�HYHQ���

,QIRUPDWLRQ *DWKHULQJ� 1HHG D VHFUHW UHFRYHUHG� RU GDWD UHWULHYHG"
7KLV LV WKH SURJUDP IRU WKH MRE� &KD � 0DQ � 3HU � ,QW � :LWV � �
$OHUWQHVV LV LQFUHDVHG WR �� DQG VRPH PRGHOV HYHQ KDYH ��� GRWV RI
$ZDUHQHVV� 5HVHDUFK DQG ,QYHVWLJDWLRQ DUH DOVR LQFUHDVHG WR �� EXW
FRPEDW�VNLOOV��%UDZO��0HOHH��DQG�)LUHDUPV��DUH�UHGXFHG�WR���

([DPSOHV

$ +,7 0DUN ��� WKDW LV GHVLJQHG DV D FRPSOHPHQW WR WKH VWDQGDUG
&RPEDW WHDP� EXW LQWHQGHG WR WDNH RXW D ODUJH WDUJHW ZRXOG KDYH
7KHUPDO $UPRU� D 0LVVLOH /DXQFKHU SD\ORDG� D 3ULPLXP VWUXFWXUH�
)ODPH�WKURZHU /LPE HQKDQFHPHQWV �ERWK�� DQG WKH +HDY\ :HDSRQU\
SURJUDP�

$ +,7 0DUN ��� GHVLJQHG WR LQILOWUDWH D &DEDO DQG UHFRYHU D FDSWXUHG
7HFKQRPDQFHU ZRXOG KDYH 6WHDOWK� D 5RFNHW 3DFN� 3ULPLXP VWUXFWXUH�
/RFNSLFNLQJ 7RROV DQG $GGLWLRQDO 3URFHVVLQJ 3RZHU IRU WKH /LPE
(QKDQFHPHQWV� DQG ERWK WKH 6WDQGDUG &RPEDW DQG ,QILOWUDWLRQ
SURJUDPV �HYHQ EDUH�KDQGHG� D +,7 0DUN LV D GDQJHURXV IRH� DQG
ZHDSRQV�FDQ�EH�FDUULHG�UHDGLO\��

$ +,7 0DUN ��� GHVLJQHG IRU KDQG WR KDQG FRPEDW �WKLV LV D SRSXODU
PRGHO LQ WKH $VLDWLF &RQVWUXFWV� ZRXOG KDYH $UPRU �� HLWKHU D
'DPDJH�6LQN�RU�([WUD�/LPEV��([WUD�0XVFXODWXUH��&ODZV�RQ�ERWK��RU�DOO
IRXU� DUPV� DQG WKH 6WDQGDUG &RPEDW 3URJUDPPLQJ� UHSODFLQJ %UDZO
ZLWK�0DUWLDO�$UWV�DQG�DGGLQJ���GRWV�RI�'RGJH�

$ +,7 0DUN ��� GHVLJQHG IRU RQJRLQJ REVHUYDWLRQ LQ D GHOLFDWH VHWWLQJ
�VXFK DV DQ HPEDVV\ RU D GHHS�FRYHU DURXQG RWKHU PDJHV� ZRXOG KDYH
0DJLF 5HVLVWDQW� 5HDOLVWLF 2UJDQV DQG %RQHV� 'DWD $FFHVV WRROV DQG
$GGLWLRQDO 3URFHVVLQJ 3RZHU� DQG KDYH ERWK WKH 6HGXFWLRQ DQG
,QIRUPDWLRQ�*DWKHULQJ�SURJUDPV�

Homing Chihuahua

%\�-DPHV�+HUWVFK�,,,��MZKHUWVF#EXOOGRJ�XQFD�HGX�
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�
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�
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��

����+RPLQJ�&KLKXDKXD



,QWURGXFWLRQ

*UDSKV GRQ
W OLH� 'RFWRU 9HOD]TXH] WKRXJKW� UHJDUGLQJ WKH GHVFHQGLQJ
SRSXODWLRQ FXUYH� 7KH KRPLQJ SLJHRQ ZLOO YHU\ VRRQ EH H[WLQFW� 6XFK D
XVHIXO�FUHDWXUH��WRR��0RUH
V�WKH�SLW\�

7LUHG IURP D ORQJ GD\
V ZRUN� 9HOD]TXH] H[LWHG KLV EDVHPHQW ODE� VKXW
RII WKH OLJKWV� DQG UHWLUHG IRU WKH HYHQLQJ� 7RVV� 7XUQ� %DUNLQJ IURP
RXWVLGH��<LS�\LS�\LS�\LS��&UDVK��%RRP�

'RJV VFDYHQJLQJ WKURXJK WKH WUDVK DJDLQ� 'LVFRQWHQWHG� 'RFWRU
9HOD]TXH] DFWLYDWHG D &DQLQH 5HSHOODQW )LHOG� DQG ZDWFKHG DV WKH
OLWWOH�GRJV�VFDPSHUHG�RII�LQWR�WKH�QLJKW�

3DXVLQJ IRU D PRPHQW� 9HOD]TXH] ZRQGHUHG KRZ WKH OLWWOH FKLKXDKXDV
PDQDJHG WR JHW HYHU\ZKHUH� $QG� PRUH LPSRUWDQWO\� 'RFWRU
9HOD]TXH] WKRXJKW� FRXOG WKH\ VHUYH PDQNLQG LQ WKH VDPH ZD\ DV
KRPLQJ�SLJHRQV�RQFH�KDG"

&DSWXULQJ VHYHUDO RI WKH UDW�GRJV� 9HOD]TXH] XVHG /DPDUFNLDQ JHQHWLF
WHFKQLTXHV WR LQVWLOO LQ KLV VLPSOH FKLKXDKXDV WKH DELOLW\ WR UHPHPEHU
ZKHUH��KRPH��ZDV��DQG�WKH�DELOLW\�WR�MRXUQH\�IURP�DQ\ZKHUH�WR�KRPH�

$V WKH KRPLQJ SLJHRQ IDGHG IURP WKH ELRORJLFDO VSHFWUXP� WKH ZRUOG
EHFDPH�UHDG\�IRU��'RFWRU�9HOD]TXH]
V�+RPLQJ�&KLKXDKXDV��

'HVFULSWLRQ

7KH +RPLQJ &KLKXDKXD LV� LQ HIIHFW� D /LYLQJ 7DOLVPDQ� *LIWHG ZLWK D
FHUWDLQ DPRXQW RI 4XLQWHVVHQFH WR SRZHU LWV JLIWV� WKH GRJ JURZV
H[WUHPHO\ WLUHG DIWHU VHYHUDO UXQV� 7DVV IRU WKH GRJ LV DYDLODEOH LQ WKH
IRUP RI D KLJK�SURWHLQ GRJ IRRG �DYDLODEOH IURP 'RFWRU 9HOD]TXH] DW
UHDVRQDEOH�UDWHV��

7KH +RPLQJ &KLKXDKXD FDQ UHWXUQ WR DQ\ ORFDWLRQ GHILQHG DV �KRPH��
7KH PDJH JLYHV WKH &KLKXDKXD D VHQVH RI �KRPH� E\ VKRZLQJ LW WKH
DUHD� VD\LQJ WKH SKUDVH �+HUH LV KRPH�� DQG WKHQ NHHSLQJ WKH GRJ LQ D
FDJH� :KHQ UHOHDVHG� WKH PDJH DFWLYDWHV WKH FKLKXDKXD E\ VD\LQJ �*R
KRPH� ER\� �RU JLUO�� DQG WKH GRJ UDFHV EDFN WRZDUGV WKH KRPH
ORFDWLRQ�

%HFDXVH RI LWV VPDOO VL]H� WKH FKLKXDKXD XVXDOO\ FDQ
W FDUU\ PRUH WKDQ
D�VPDOO�PHVVDJH�LQ�D�WXEH�DURXQG�LWV�FROODU�

5XPRUV H[LVW RI 9HOD]TXH] EUHHGLQJ ODWHU JHQHUDWLRQV RI +RPLQJ
&KLKXDKXDV ZLWK WKH DELOLWLHV WR VWHS VLGHZD\V �6SLULW ��� RU UDSLG
WUDYHO�WR�WKH��KRPH��ORFDWLRQ���0LQG����&RUUHVSRQGHQFH����7LPH����

The Host

%\�$GDP�6ROLV��DMVROLV#DRO�FRP�

2YHUYLHZ

)DFH LW JX\V� %DQHV DUH MXVW VWXSLG� 7KH\ WUDGH WKHLU LQGLYLGXDOLW\�
SRZHUV� DQG LPPRUWDOLW\ IRU D VKRUW WULS DV D IOHVKO\ FUHDWXUH� 1RW DOO
6SLULWV DUH WKDW VWXSLG WKRXJK� 6R EH FDUHIXO� WKDW �IRPRU� \RX PD\ EH
FRQIURQWLQJ�PD\�EH�+RVW�

7HOO PH� GR \RX KDSSHQ WR NQRZ DQ\ VSLULW PDJHV" ,I \RX GR� WKH\
PDNH JUHDW IULHQGV DQG ZRUVH HQHPLHV� 2QH RI WKHLU WULFNV LV JXHVWLQJ D
VSLULW� VR WKDW WKH\ FDQ FKDQQHO WKH 6SLULW
V SRZHU WKURXJK WKHPVHOYHV�
:HOO� 7KH +RVW DUH D ORW OLNH WKDW WULFN� H[FHSW LW LV WKH 6SLULW
V LGHD WR
EHJLQ ZLWK� 7KHVH JX\V DUH MXVW EDG QHZV� WR EHJLQ ZLWK WKH\ DUH D
EHWWHU EUHHG RI VSLULW WR EHJLQ ZLWK� 7KH HQG SURGXFW LV VRPHWKLQJ
PRUH�DORQJ�WKH�OLQHV�RI�D�.DPL�WKDQ�D�IRPRU��XVXDOO\�

<RX NLGV DUH SUREDEO\ QRW LQWHUHVWHG WRR PXFK LQ WKHLU FXOWXUDO YDOXHV
RU�SROLWLFDO�RSLQLRQV��VR�,
OO�VWDUW�RII�ZLWK�WKHLU�SRZHUV�

3RZHUV�RI�WKH�+RVWV

)LUVW RI DOO� WKH +RVW UHWDLQ WKHLU LQQDWH VSLULWXDO QDWXUH XQOLNH WKRVH
IRPRUL W\SHV� 6R +RVW UHWDLQ WKHLU FKDUPV� SRZHU� JQRVLV� DQG 5DJH�

2K \HDK� WKH\ FDQ GHILQLWHO\ XVH WKRVH SRZHUV WRR� 1RZ WKLQN DERXW
LW SXS� 7KH +RVW E\ GHILQLWLRQ DOUHDG\ KDV D ERG\� 7KH\ DOVR DOUHDG\
KDYH UDJH� EXW LW LV WKHLU FKDUPV ZKLFK DUH WKH NLOOHU� 7DNH WKH &KDUP
0DQLIHVWDWLRQ IRU H[DPSOH� WKDW LV GHILQLWHO\ RQH RI WKHLU IDYHV� 7KH
+RVW UHWDLQV DOO WKH DELOLWLHV DQG FKDUDFWHULVWLFV RI WKH �PHDWERG�� WKHLU
SHW QDPH IRU WKH IOHVKO\ SDUW RI WKHLU OLWWOH XQLRQ� :LWK WKH
H[SHQGLWXUH RI D OLWWOH SRZHU� 7KH +RVW FRXOG LQFUHDVH LWV GH[WHULW\�
VWDPLQD� VWUHQJWK� KHDOWK OHYHOV WR DQ\ DPRXQW LW ZDQWHG� ,W FRXOG DOVR
KHDO LWV ERG\� RU JLYH LWVHOI DQ\ NLQG RI DELOLW\ �WDOHQW� NQRZOHGJH� RU
VNLOO� WR OHYHOV WKDW OHDYH 'UHDP RU 3DVW OLYHV LQ WKH GXVW� ,Q RWKHU
ZRUGV� WKLQN RI DQ\ PDQLIHVWHG VSLULW \RX KDYH HYHU IRXJKW ZLWK D IUHH
EDVH RI D KXPDQ RU DQLPDO PHDWERG WR EHJLQ ZLWK� 6FDU\ WKRXJKW� HK"
$OVR� +RVW ZLWK WKH 6KDSHVKLIW &KDUP FDQ VWLOO VKDSHVKLIW� DQG SUHWW\
PXFK XVH DQ\ RWKHU FKDUP LQ LWV UHSHUWRLUH ZLWK WKH REYLRXV H[FHSWLRQ
RI 3RVVHVVLRQ� ZKLFK LV DOUHDG\ LQ XVH� 0HQWDO DQG VRFLDO DVSHFWV RI WKH
+RVW GHSHQG DSRQ WKH PHDWERG
V VRFLDO DQG PHQWDO FKDUDFWHULVWLFV DV
ZHOO DV WKH 6SLULW
V *QRVLV� �, KDYH QRW TXLWH GHFLGHG RQ WKH UXOHV IRU
WKLV�\HW��$Q\�WKRXJKWV"�

+RVW UHJDLQ SRZHU� JQRVLV� DQG UDJH OLNH HYHU\ RWKHU RWKHU VSLULW� 6LQFH
+RVW GR QRW WLH WKHPVHOYHV WR WKH PHDWERG DV WLJKWO\ DV %DQHV GR� WKH\
PD\ OHDYH WKH PHDWERG DW DQ\ WLPH DQG DUH DOVR YXOQHUDEOH WR
H[RUFLVP DV ZHOO� )XUWKHUPRUH� LI WKH PHDWERG GLHV� ZHOO WKH 6SLULW FDQ
DOZD\V�ILQG�D�QHZ�PHDWERG�WR�SRVVHVV�

9DULDWLRQV

0DJLFN� -XVW DV FHUWDLQ 6SLULWV FDQ XVH PDJLFN� VR FDQ FHUWDLQ +RVW�
6XFK +RVW KDYH $UHWH� VSKHUHV� DQG VXIIHU IURP SDUDGR[ OLNH DQ\ RWKHU
PDJLF ZRUNHU� +RVW FDQ HYHQ EHORQJ WR D VSHFLILF SDUDGLJP� DOWKRXJK
PRVW�FDQ�EH�VDIHO\�FRQVLGHUHG�2USKDQV�

+RVW )RPRU� $OWKRXJK +RVW LQYDULDEO\ FRQVLGHU WKHPVHOYHV VXSHULRU
WR IRPRUL� KRVW FDQ KDYH IRPRUL FKDUDFWHULVWLFV� &UHDWH WKH IRPRU DV
XVXDO DFFRUGLQJ WR )UHDN /HJLRQ� EXW VXFK IRPRU DOZD\V KDYH WKH
%DQHVSHDN DQG 8QSRVVHVVHG PHULWV DQG WKH 'LVSHUVDO SRZHU� 7KHVH
DEHUUDWLRQV�DUH�ORRNHG�GRZQ�DSRQ�E\�7KH�+RVW�

7KH�6SLULWV�7KHPVHOYHV

7KH +RVW DUH QRW VR PXFK D UDFH DV D VWDWH RI EHLQJ� 7KH RQO\
UHTXLUHPHQW IRU EHFRPLQJ +RVW LV WKDW WKH VSLULW KDYH WKH &KDUPV
3RVVHVVLRQ�DQG�0DWHULDOL]DWLRQ��RU�WKHLU�HTXLYDOHQWV�

0LGGOH DQG +LJK 8PEUD� 6SLULWV RI DQ\ RI WKH 7ULDW FDQ EHFRPH
+RVW� 7KHUH DUH UXPRUV WKDW WKH GUHDGHG :\OG7KLQJV DUH UHDOO\ :\OG
+RVW� 7KHUH DUH VHYHUDO %DQH +RVW� DV LQ :DUULRUV RI WKH $SRFDO\SVH�
7KH PRVW IDPRXV IRPRU KRVW LV 0DOIHD[LV� WKH :\UP %HDU� :HDYHU
+RVW�DUH�XQXVXDO��EXW�SRVVLEOH�

/RZ 8PEUD� ,W PD\ EH SRVVLEOH IRU WKHUH WR EH +RVW RI D PHDWERG DQG
:UDLWK�SODVPDO�VSHFWUH� ,W ZRXOG UHTXLUH 3XSSHWU\ �� DQG (PERG\ DW
WKH�YHU\�OHDVW��7KHVH�DUH�HVVHQWLDOO\�OLYLQJ�5LVHQ�

0D\D��$�&KLPHUD�+RVW"�$Q\WKLQJ�LV�SRVVLEOH����

LF-106 (Life form No. 106)

%\�,DQ�:DUG��,�-�:DUG#GFV�KXOO�DF�XN�

����/)������/LIH�IRUP�1R������



,QWURGXFWLRQ

7KH DOLHQV GHVFULEHG KHUH DUH EDVHG RQ WKH FUHDWXUHV LQ WKH $OLHQ ILOP
WULORJ\ DQG DOVR RQ WKH *HQHVWHDOHUV E\ *DPHV :RUNVKRS �ZKLFK DUH
DOVR EDVHG RQ WKH $OLHQV ILOPV�� 7KH\ DUH QRW WKH DFWXDO DOLHQV IURP WKH
ILOPV� EXW D ORW RI LGHDV KDYH EHHQ WDNHQ IURP WKHP� VR SOHDVH GRQ
W
ZULWH WR PH VD\LQJ WKDW \RX
YH VWXGLHG WKH ILOPV DQG \RX WKLQN WKDW
P\ UXOHV DUH ZURQJ� 7KHVH DOLHQV FDQ EH XVHG LQ DQ\ :R' JDPH� EXW
ZLOO SUREDEO\ ILW EHVW LQWR D PDJH JDPH 
FRV PDJHV OLNH WKLV VRUW RI
WKLQJ� , NQRZ WKHUH DUH RWKHU VWDWV IRU DOLHQV� DQG PLQH DUH IDLUO\
VLPLODU� EXW , DP PRUH FRQFHUQHG KHUH ZLWK WKH DELOLWLHV RI WKH DOLHQV
DQG WKH LPSOLFDWLRQV IRU WKH 3URJHQLWRUV DQG 9RLG (QJLQHHUV� UDWKHU
WKDQ�WKH�DFWXDO�VWDWV�IRU�WKH�FUHDWXUHV�

3UHOXGH

���3HULPHWHU�VHFXUHG���VW�XQLW�VHQW�LQ�

���,QLWLDO�VFDQV�VKRZ�DUHD�FOHDU�

6HUJHDQW &ROOLQV OHG WKH ILUVW XQLW WKURXJK WKH FRUULGRUV RI WKH RXWSRVW�
(YHU\WKLQJ VHHPHG TXLHW� 7RR TXLHW� +LV SHUVRQDO OLIH IRUP VFDQQHU
VKRZHG DEVROXWHO\ QR VLJQV RI OLIH QHDUE\� HYHQ WKRXJK WKH UHVHDUFK
VWDWLRQ�VKRXOG�KDYH�D�SHUPDQHQW�VWDII�RI�����7KH�URRPV�RI�WKH�FRPSOH[
ZHUH QHDW DQG WLG\ DQG VKRZHG QR VLJQV RI DQ\ DWWDFN� ,W ZDV DV
WKRXJK HYHU\RQH KDG VXGGHQO\ GLVDSSHDUHG LQWR WKLQ DLU� 7KH\ KDGQ
W
HYHQ VHQW RXW D GLVWUHVV VLJQDO� WKH RQO\ UHDVRQ DQ\RQH NQHZ WKDW
VRPHWKLQJ ZDV ZURQJ ZDV ZKHQ QR ZHHNO\ UHSRUW ZDV UHFHLYHG IURP
WKH�RXWSRVW�

���1R�VLJQV�RI�GLVWXUEDQFH��0RYLQJ�LQWR�LQQHU�FRPSOH[�DUHD�

&ROOLQV FRQWLQXHG GHHSHU LQWR WKH FRPSOH[� IHHOLQJ PRUH DQG PRUH
DSSUHKHQVLYH�ZLWK�HDFK�SDVVLQJ�PRPHQW�

���6HFRQG�XQLW�UHSRUWLQJ�LQ��:H
YH�IRXQG�VRPHWKLQJ�

���/RFDWLRQ�"

���0HGLFDO�ODE�

���2Q�P\�ZD\�

&ROOLQV�VWHSSHG�LQ�WR�WKH�PHGLFDO�ODE���:KDW�LV�LW�FRUSRUDO�"�

�2YHU KHUH� :H ZHUH KRSLQJ \RX FRXOG WHOO XV ZKDW LW LV�� &RUSRUDO
-RQHV SXOOHG EDFN WKH FRYHU RQ WKH GLVVHFWLRQ WDEOH� UHYHDOLQJ WKH ERG\
XQGHUQHDWK�

�� /LIH IRUP ��� GLVFRYHUHG� %RG\ EHLQJ UHWXUQHG WR GURS VKLS IRU
IXUWKHU�H[DPLQDWLRQ��$ZDLWLQJ�IXUWKHU�RUGHUV�

���0HVVDJH�UHFHLYHG��&RQWLQXH�VHDUFK�RI�FRPSOH[�

&ROOLQV VOXPSHG LQ WR D FKDLU� WU\LQJ KDUG QRW WR VKRZ DQ\ IHDU� +H
GLGQ
W ZDQW DQ\ RI KLV PHQ JHWWLQJ DODUPHG� 1RQH RI WKH RWKHU
PDULQHV KDG VHHQ D �� �EHIRUH� EXW &ROOLQV KDG� ,W ZDV VRPHWKLQJ KH
KDG KRSHG KH ZRXOG QHYHU KDYH WR VHH DJDLQ� ,W KDG EHHQ RQH RI KLV
ILUVW PLVVLRQV LQ WKH GHHS XQLYHUVH� WKH\ ZHUH WR LQYHVWLJDWH D EHDWHQ
XS VKLS GULIWLQJ WKURXJK WKH :ROI���� V\VWHP� /LIH VFDQV KDG EHHQ
XQDEOH WR SLHUFH WKH VKLS
V H[WUHPHO\ WKLFN KXOO DQG VR WKH\ ZHUH JRLQJ
LQ EOLQG� QRW NQRZLQJ ZKDW FUHDWXUHV WKH\ PLJKW EH IDFLQJ� 2XW RI
ILIW\ PDULQHV WKDW ZHUH VHQW LQ� RQO\ � VXUYLYHG� 7KH\ HVFDSHG EDFN WR
WKH PRWKHU VKLS H[SHFWLQJ WR EH WROG WR QXNH WKH VKLS EXW LQVWHDG WKH\
ZHUH RUGHUHG EDFN WR (DUWK� OHDYLQJ WKH VKLS DORQH� 7KH ODVW WKLQJ
&ROOLQV KDG KHDUG DERXW LW ZHUH UXPRXUV WKDW VRPH HOLWH WURRSV ZHUH
EHLQJ VHQW LQ WR WKH VKLS WR WU\ DQG UHFRYHU VRPH RI WKH FUHDWXUHV IRU
VWXG\� DQG WKDW PHDQW WKH 3URJHQLWRUV ZHUH LQWHUHVWHG� 7KH WKRXJKW RI
ZKDW WKH 3URJHQLWRUV FRXOG GR ZLWK D FUHDWXUH OLNH WKDW PDGH &ROOLQV
VKXGGHU�

�$UH�\RX�DOO�ULJKW"�

7KH VXGGHQ QRLVH PDGH &ROOLQV MXPS� �2K�� \HV� ,
P ILQH� , ZDV MXVW
WKLQNLQJ�DERXW�VRPHWKLQJ��

$OO &ROOLQV ZDQWHG WR GR QRZ ZDV WR UXQ EDFN WR WKH GURS VKLS DQG JHW
WKH�KHOO�RXW�RI�WKHUH��EXW�KH�FRXOGQ
W�

+H�KDG�RUGHUV��

�� &RQWLQXLQJ VHDUFK RI LQQHU FRPSOH[ DUHD� 1R RWKHU OLIH IRUPV

GHWHFWHG�

+H ZRQGHUHG ZK\ WKH\ ZHUH QRW SLFNLQJ XS DQ\ OLIH UHDGLQJV IURP
RWKHU ���
V� &RXOG LW EH SRVVLEOH WKDW WKH\ ZHUH QRW PDQ\ RQ WKH
SODQHW DQG WKDW WKH\ DOO GLHG RII� %XW LI WKDW ZDV WKH FDVH WKHQ ZKHUH
ZHUH DOO WKH FRORQLVWV� ,W GLGQ
W PDNH VHQVH� EXW WKHQ VXGGHQO\ KH KDG
KLV DQVZHUV� (QWHULQJ RQH RI WKH URRPV KH GLVFRYHUHG D KXJH KROH LQ
WKH PLGGOH RI WKH IORRU� 7KH ���
V PXVW OLYH XQGHUJURXQG DQG LI WKH\
ZHUH D ORQJ ZD\ GRZQ WKHQ WKH URFN ZRXOG EH WRR WKLFN IRU WKH OLIH
IRUP�VFDQQHUV�WR�SLFN�XS�DQ\�VLJQDOV�

���'LVFRYHUHG�XQGHUJURXQG�SDVVDJH��$ZDLWLQJ�RUGHUV�

�� 0DNH EULHI VHDUFK RI SDVVDJH� 5HWXUQ WR GURS VKLS LI DQ\ /)����
GHWHFWHG�

&ROOLQV VORZO\ OHG KLV XQLW GRZQ LQWR WKH SDVVDJH� 6XGGHQO\ WKH OLIH
VFDQQHUV VWDUWHG VKRZLQJ PXOWLSOH OLIH IRUPV KHDGLQJ WRZDUGV WKHP
IURP YDULRXV SDVVDJHV DW DQ LQKXPDQ VSHHG� &ROOLQV TXLFNO\ HVWLPDWHG
WKDW WKH\ KDG OHVV WKDQ RQH PLQXWH EHIRUH WKH FUHDWXUHV DUULYHG�
6KRXWLQJ EDFN XS WKH SDVVDJH KH RUGHU KLV PHQ LQ WR VWDQGDUG GHIHQFH
IRUPDWLRQ� ZLWK KHDY\ ZHDSRQV XS IURQW� 7KHUH ZDV QR QHHG IRU WKH
PHQ WR WDNH FRYHU DV WKH ���
V KDG QR ZHDSRQV DQG UHOLHG RQO\ RQ
KDQG�WR�KDQG�FRPEDW�

���/)����
V�FRQYHUJLQJ�RQ�RXU�SRVLWLRQ��1R�WLPH�WR�UXQ�

���$FNQRZOHGJHG��5HWXUQ�RQFH�ILUVW�ZDYH�GHVWUR\HG��

7KH�ILUVW�ZDYH�ZRXOG�EH�TXLWH�HDV\�WR�WDNH�GRZQ��7KH�PDULQHV�ZHUH�LQ
D JRRG WDFWLFDO SRVLWLRQ ZLWK D ORQJ FRUULGRU RI ILUH� 7KLV ZRXOG�
KRZHYHU� EH WKHLU GRZQIDOO� :LWKRXW ZDUQLQJ� ODVHU ZHDSRQV VWDUWHG
ILULQJ DW WKH PDULQHV� WDNLQJ PDQ\ RI WKH IURQW URZ GRZQ� 7KHQ WKH
KLGHRXV FUHDWXUHV SRXUHG GRZQ WKH SDVVDJH VKRRWLQJ DQG FODZLQJ DW
DQ\WKLQJ�LQ�WKHLU�ZD\��7KHUH�ZDV�PDVV�SDQLF�IURP�WKH�PDULQHV�DV�WKH\
UDQ�EDFN�XS�WKH�SDVVDJH�WRZDUGV�WKH�OLJKW��1RQH�PDGH�LW�RXW�DOLYH��7KH
ODVW WKLQJ 6HUJHDQW &ROOLQV VDZ ZDV D WKUHH DUPHG PRQVWURVLW\ EHDULQJ
GRZQ�RQ�KLP��KROGLQJ�ZKDW�ZDV�REYLRXVO\�D�9(�ZHDSRQ�LQ�LWV�KDQGV�

�� 7HVW VLWH RQH UHSRUWLQJ LQ� 7HVW ZDV D FRPSOHWH VXFFHVV� +\EULGV
SHUIRUPLQJ�DV�SODQQHG��+\EULG�FDVXDOWLHV�����0DULQH�FDVXDOWLHV������

/LIH�)RUP�1R�����

,Q WKH HDUO\ ����
V� D 9( VFRXW VKLS FUDVKHG RQ D UHPRWH SODQHW ZKLOH
RQ D VWDQGDUG UHFRQ PLVVLRQ� 7KH FUHZ RI � ZDV QRW EDGO\ LQMXUHG� EXW
WKHLU VKLS QHHGHG VHYHUDO KRXUV UHSDLU EHIRUH WKH\ ZRXOG EH DEOH WR
OHDYH� 7KH SODQHW KDG SUHYLRXVO\ EHHQ VFDQQHG IRU OLIH DQG RQO\ VLPSOH
OLIH IRUPV KDG EHHQ GHWHFWHG� EXW WKHQ DERXW DQ KRXU DIWHU WKH FUDVK
WKH VFDQQHUV VXGGHQO\ VWDUWHG VKRZLQJ DERXW �� XQNQRZQ KXPDQRLG
OLIH IRUPV DSSURDFKLQJ WKH VKLS IURP DOO GLUHFWLRQV� 7KH FUHZ TXLFNO\
VHW XS OLIH GLVUXSWLRQ ILHOGV DURXQG WKH VKLS ZKHQ WKH FUHDWXUHV
VXGGHQO\ DWWDFNHG� 7KH IHURFLW\ RI WKH FUHDWXUHV ZDV DPD]LQJ � $W ILUVW
WKH\ ZHUH MXVW WKURZLQJ WKHPVHOYHV ZLOGO\ DJDLQVW WKH GLVUXSWLRQ
ILHOGV� EXW WKHQ VXGGHQO\ WKH\ DOO VWRSSHG DQG VHHPHG WR EH ORRNLQJ IRU
VRPHWKLQJ� 7KHQ� DV LI E\ VRPH XQVSRNHQ FRPPDQG� WKH\ DOO VWDUWHG
WR DWWDFN WKH GLVUXSWLRQ ILHOG SURMHFWRU� 7KH 9RLG (QJLQHHUV ZHUH
DPD]HG E\ WKLV VXGGHQ GLVSOD\ RI LQWHOOLJHQFH DQG DVVXPHG� FRUUHFWO\�
WKDW WKHUH PXVW EH VRPH NLQG RI KLYH PLQG LQ RSHUDWLRQ� 7KH\
PDQDJHG WR VHQG RXW D GLVWUHVV FDOO� EXW LW ZDV IDU WRR ODWH� :LWKLQ
PLQXWHV WKH FUHDWXUHV KDG GHVWUR\HG WKH ILHOG DQG NLOOHG WKH KHOSOHVV
+XPDQV� :KHQ D 9( UHVFXH VKLS ILQDOO\ UHDFKHG WKH FUDVK VLWH� DOO WKH\
IRXQG�ZDV�WKH�GHVHUWHG�VFRXW�VKLS�

����/)������/LIH�IRUP�1R������



/LIH )RUP 1R� ��� �RU /)����� LV WKH RIILFLDO QDPH IRU WKHVH FUHDWXUHV�
LGHQWLI\LQJ WKHP DV WKH ���WK LQWHOOLJHQW H[WUD WHUUHVWULDO FUHDWXUHV
GLVFRYHUHG E\ WKH 9RLG (QJLQHHUV� 0RVW WHFKQRFUDWV NQRZ YHU\ OLWWOH
DERXW /)����� DOWKRXJK WKH\ DUH DZDUH RI WKHLU H[LVWHQFH� 7KH SHRSOH
WKDW NQRZ WKH PRVW DUH WRS UDQNLQJ PHPEHUV RI WKH 9RLG (QJLQHHUV
DQG 3URJHQLWRUV� DQG IRU UHDVRQV NQRZQ RQO\ WR WKHP WKH\ DUH NHHSLQJ
WKLQJV YHU\ PXFK WR WKHPVHOYHV� 7KLV KDV PDGH PHPEHUV RI WKH RWKHU
FRQYHQWLRQV� HVSHFLDOO\ WKH 1:2� YHU\ FRQFHUQHG DERXW ZKDW WKH\
PLJKW EH SODQQLQJ� 7KHUH DUH YDULRXV UXPRXUV EHLQJ VSUHDG DURXQG
DERXW WKH 3URJHQLWRUV DQG 9(
V FUHDWLQJ D KXPDQ�/)��� �K\EULG�
ZKLFK ZLOO KDYH WKH DPD]LQJ VWUHQJWK RI /)���� DQG WKH GH[WHULW\ DQG
LQWHOOLJHQFH RI KXPDQV ZKLFK VKRXOG HQDEOH WKH K\EULGV WR XVH
ZHDSRQV�

7KH 3URJHQLWRUV KDYH LQ IDFW FUHDWHG VHYHUDO VXFFHVVIXO ��� K\EULGV�
EXW DUH NHHSLQJ WKHP YHU\ TXLHW� 7KH K\EULGV DUHQ
W TXLWH DV VWURQJ DV
WKH WUXHEUHHGV� EXW WKH 3URJHQLWRUV KDYH PDQDJHG WR LQFUHDVH WKHLU
LQWHOOLJHQFH DQG KDYH WDXJKW WKHP VRPH EDVLF VNLOOV� 7KH K\EULGV
REYLRXVO\ FDQ
W EH XVHG RQ (DUWK� VR WKH\ DUH PDLQO\ EHLQJ XVHG LQ
UHPRWH DUHDV RI WKH GHHS XQLYHUVH� ZHOO DZD\ IURP WKH SU\LQJ H\HV RI
WKH 1:2� 6HYHUDO 1:2 RSHUDWLYHV KDYH EHHQ VHQW RXW WR WU\ DQG
GLVFRYHU ZKDW WKH 9(
V DQG 3URJHQLWRUV DUH XS WR� EXW WKH\ KDYH DOO
HLWKHU GLVDSSHDUHG RU GLHG LQ VRPH P\VWHULRXV DFFLGHQW� DOO RI ZKLFK
KDV�EHHQ�EODPHG�RQ�WKH�1HSKDQGL��

/)���� QRUPDOO\ OLYH LQ GHHS XQGHUJURXQG SDVVDJHV� EXW LQ ODWHU \HDUV
WKH\ KDYH EHHQ IRXQG OLYLQJ LQ YDULRXV PDQ PDGH ODE\ULQWKV DV ZHOO�
7KHUH KDYH HYHQ EHHQ UHSRUWV RI /)���� OLYLQJ LQ GHUHOLFW VSDFH FUDIW�
VRPH RI +XPDQ GHVLJQ DQG VRPH QRW� 1R RQH LV VXUH KRZ WKH\ FRQWURO
WKH VKLSV� EXW VRPH VFLHQWLVWV KDYH VXJJHVWHG WKDW WKH\ GRQ
W� 0RVW RI
WKH +XPDQ VKLSV KDYH DXWRPDWHG OLIH VXSSRUW V\VWHPV� DQG LW LV
EHOLHYHG�WKDW�WKH�/)�����MXVW�IORDW�DURXQG�LQ�WKH�VSDFH�FUDIW�ZDLWLQJ�IRU
VRPHRQH WR GLVFRYHU WKHP� ,W LV QRW NQRZQ LI WKH /)���� KDYH D
SDUWLFXODU PLVVLRQ� EXW LI WKH\ KDYH WKHQ LW GRHV QRW LQYROYH
FRPPXQLFDWLQJ�ZLWK�+XPDQV�

/)�����:DUULRU

3K\VLFDO 6WUHQJWK  'H[WHULW\ 
6WDPLQD��

0HQWDO 3HUFHSWLRQ 
,QWHOOLJHQFH��:LWV�

7DOHQWV $OHUWQHVV  $WKOHWLFV 
$ZDUHQHVV  %UDZO  'RGJH 
,QWLPLGDWLRQ��

6NLOOV 6WHDOWK 
6XUYLYDO�

:LOOSRZHU���

+HDOWK�/HYHOV��2.��2.��2.��2.��2.��2.������������������'HDG

$SSHDUDQFH� +HLJKW UDQJHV EHWZHHQ �IW DQG �IW� DOWKRXJK WKH\ DUH
XVXDOO\ VWRRSHG VR WKHLU WUXH KHLJKW LV DFWXDOO\ DERXW ��IW� $OWKRXJK
WDOO� WKH\ DUH DPD]LQJO\ IOH[LEOH DQG DUH FDSDEOH RI VTXHH]LQJ LQWR
VSDFHV RQO\ D IHZ IHHW ZLGH� 7KH\ KDYH � DUPV� HDFK HQGLQJ LQ D �
FODZHG KDQG� 7KH VNLQ LV YHU\ KDUG DQG WKLFN �JLYHV DQ H[WUD � GLFH IRU
VRDNLQJ GDPDJH �WKH VWDPLQD VFRUH VKRZQ LV IRU HQGXUDQFH� � DQG DOVR
SURWHFWV DJDLQVW KDUVK HQYLURQPHQWDO FRQGLWLRQV� ,W LV DOVR D YDU\ GDUN
FRORXU� DQG DV WKH /)���� DUH XVXDOO\ PRVW DFWLYH DW QLJKW WKLV DFWV DV
SHUIHFW FDPRXIODJH� 8QGHU WKH VNLQ LV D OD\HU RI DFLG ZKLFK LV FDSDEOH
RI PHOWLQJ WKURXJK DOPRVW DOO NQRZQ VXEVWDQFHV �LQ IDFW� WKH /)����
VNLQ LV WKH RQO\ NQRZQ VXEVWDQFH WKH DFLG GRHV QRW HIIHFW�� EXW WKH
FRUURVLYHQHVV RI WKH DFLG LV UHGXFHG DIWHU UHSHDWHG UHDFWLRQV ZLWK
YDULRXV VXEVWDQFHV �RQH GURS RI DFLG FDQ PHOW WKURXJK D EORFN DERXW
��FP WKLFN� EXW WKLV YDULHV GHSHQGLQJ RQ WKH VXEVWDQFH EHLQJ
FRUURGHG�� 7KH OHJV DUH YHU\ SRZHUIXO DQG DUH FDSDEOH RI SURSHOOLQJ WKH
/)�����XS�WR���PSK�IRU�VKRUW�SHULRGV�RI�WLPH�

1RWHV� $OO /)���� IXQFWLRQ DV RQH E\ XVLQJ D KLYH PLQG� 7KLV KLYH
PLQG LV FRQWUROOHG E\ WKH /)���� 4XHHQ �VHH EHORZ�� 7KH KLYH PLQG
DOORZV HDFK /)���� LQ WKH WULEH WR EH DZDUH RI ZKHUH DOO WKH RWKHU /)�
���
V DUH DQG WR H[SHULHQFH ZKDW WKH\ H[SHULHQFH� 7KLV PHDQV WKDW DOO
/)���� OHDUQ QHZ WKLQJV DW WKH VDPH WLPH DV HDFK RWKHU� 7KH KLYH
PLQG KDV D UDGLXV RI DERXW � WR � PLOHV� DQG VR PRVW /)���� GRQ
W VWUD\
WRR�IDU�IURP�WKH�4XHHQ�

/)�����4XHHQ

6WDWV� $V DERYH� EXW ZLWK LQW � LQVWHDG RI � DQG ZLOOSRZHU � LQVWHDG RI
��

$SSHDUDQFH� 6DPH DV IRU ZDUULRU� H[FHSW WKDW WKH 4XHHQ LV XVXDOO\
PRUH�EDWWOH�VFDUHG�DQG�KDV�D�ODUJHU�ERG\�

1RWHV� 7KH 4XHHQ LV WKH FRQWUROOHU RI WKH KLYH PLQG� $OO WKLQJV VHQVHG
E\ DOO WKH /)���� LQ WKH WULEH DUH IHOW E\ WKH 4XHHQ� ZKR SURFHVVHV WKH
LQIRUPDWLRQ DQG WKHQ VHQGV WKH UHOHYDQW ELWV RXW WR DOO WKH RWKHU /)�
���� 7KH PLQG FDQ EH VHQVHG E\ DQ\ PDJHV XVLQJ PLQG PDJLF� EXW WKH
DPRXQW RI LQIRUPDWLRQ LQYROYHG FDQ HDVLO\ RYHUZKHOP HYHQ WKH PRVW
SRZHUIXO PDJH� $V WKH 4XHHQ LV WKH PRVW LPSRUWDQW /)����� LW LV
QRUPDOO\ YHU\ KHDYLO\ JXDUGHG E\ RWKHU /)���� ZKRVH VROH MRE LV WR
SURWHFW WKH 4XHHQ� ,I WKH 4XHHQ LV NLOOHG� WKHQ DIWHU D IHZ GD\V
DQRWKHU /)���� LQ WKH WULEH VRPHKRZ HYROYHV YHU\ TXLFNO\ WR UHSODFH
WKH ORVW 4XHHQ� 8QWLO WKDW WLPH WKH WULEH LV GLVRUJDQLVHG DQG YHU\
YXOQHUDEOH WR DWWDFN� 7KH 4XHHQ LV DOVR WKH RQO\ HJJ OD\HU LQ WKH ZKROH
WULEH� DQG VR XVXDOO\ VWD\V LQ RQH SODFH� $ERXW WKH RQO\ SK\VLFDO
PRYHPHQW WKH 4XHHQ HYHU GRHV LV OD\ HJJV� 7KDW LV XQOHVV WKH HJJV DUH
XQGHU�DWWDFN�LQ�ZKLFK�FDVH�VHH�ZLOO�ILJKW�IHURFLRXVO\�WR�WKH�GHDWK�

/)�����+XPDQ�+\EULG

3K\VLFDO 6WUHQJWK 
'H[WHULW\  6WDPLQD
�

0HQWDO 3HUFHSWLRQ
 ,QWHOOLJHQFH 
:LWV�

7DOHQWV $OHUWQHVV
 $WKOHWLFV 
$ZDUHQHVV  %UDZO
 'RGJH 
,QWLPLGDWLRQ��

6NLOOV 6WHDOWK 
6XUYLYDO 
�)LUHDUPV 
�0HOHH 
�7HFKQRORJ\��

.QRZOHGJHV
�&RPSXWHU 
�6FLHQFH 
�&RVPRORJ\�

:LOOSRZHU���

+HDOWK�OHYHOV��2.��2.��2.����������������������'HDG

$SSHDUDQFH� +\EULGV DUH VPDOOHU WKDQ WUXH /)����� EXW WKH\ DUH VWLOO
RYHU �IW� 7KH\ XVXDOO\ KDYH RQO\ � DUPV� EXW VRPHWLPHV WKH\ FDQ KDYH
� RU �� 7KH � DUPV KDYH KXPDQRLG KDQGV RQ WKH HQG ZKLFK DUH FDSDEOH
RI KROGLQJ DQG XVLQJ ZHDSRQV� 7KH RWKHU � DUPV �LI WKH\ DUH WKHUH��
KDYH WKH VWDQGDUG � FODZV RQ WKH HQG� 7KH VNLQ LV QRW DV WKLFN DV D
WUXHEUHHG �RQO\ JLYHV � H[WUD VRDN GLFH�� EXW K\EULGV VWLOO KDYH WKH
FRUURVLYH DFLG� +\EULGV DUH QRZKHUH QHDU DV IDVW DV WKHLU WUXHEUHHG
FRXVLQV��DQG�DUH�RQO\�VOLJKWO\�IDVWHU�WKDQ�KXPDQV�

1RWHV� +\EULGV DUH OHVV LQIOXHQFHG E\ WKH KLYH PLQG DQG VR DUH
FDSDEOH RI PRUH LQGHSHQGHQW DFWLRQV ZKLFK LV ZKDW WKH 3URJHQLWRUV
FXUUHQWO\ ZDQW� +RZHYHU� LI WKH\ DUH DOORZHG WRR QHDU WR D 4XHHQ
WKHQ WKH KLYH PLQG FDQ WDNH RYHU� )RU WKLV UHDVRQ� K\EULGV DUH NHSW
ZHOO DZD\ IURP DQ\ RWKHU /)����� 6RPH K\EULGV KDYH XQIRUWXQDWHO\
FRPH FORVH WR D 4XHHQ DQG WKHUH DUH QRZ VHYHUDO /)���� WULEHV
URDPLQJ�WKH�GHHS�XQLYHUVH�FRQWDLQLQJ�TXLWH�D�IHZ�K\EULGV��7KH�K\EULGV
NQRZOHGJH RI KXPDQ WHFKQRORJ\ PDNHV WKHVH WULEHV YHU\ GDQJHURXV
LQGHHG� +\EULGV DUH DOVR FDSDEOH RI YHU\ FUXGH VSHHFK� DQG VR FDQ
FRPPXQLFDWH�ZLWK�KXPDQV�

7KH VWDWV PDUNHG ZLWK D � ZLOO YDU\ EHWZHHQ K\EULGV GHSHQGLQJ RQ
ZKDW WKH\ KDYH EHHQ WUDLQHG IRU� $OO RWKHU VWDWV DUH WKH SK\VLFDO
DELOLWLHV RI WKH K\EULGV DQG ZLOO QRW YDU\ XQOHVV WKH 3URJHQLWRUV KDYH
PDGH DQ\ PRGLILFDWLRQV� 7KH VWDWV DERYH DUH IRU D VWDQGDUG %RUGHU
&RUSV 'LYLVLRQ K\EULG� 0RVW YDULDWLRQV ZLOO KDYH DW OHDVW YHU\ EDVLF
WUDLQLQJ LQ FRPSXWHUV DQG WHFKQRORJ\� GXH WR WKH DPRXQW RI 9(
WHFKQRORJ\�WKH\�ZLOO�EH�XVLQJ�

LIQUID PEOPLE

%\ $QGHUV 6DQGEHUJ �QY���DVD#EODFN���QDGD�NWK�VH� ��� 1RY
���

-DVRQ ORRNHG DW WKH PDQ LQ GDUN VXLW DFURVV WKH VWUHHW� 6XFK HPSWLQHVV�

�����/,48,'�3(23/(



QR WUDFH RI QHZ SRVVLELOLWLHV��� WKLV XQIRUWXQDWH VRXO ZDV LQ GHVSHUDWH
QHHG�RI�WKH�*RRG�'HDWK��+H�PRYHG�VLOHQWO\�EDFN�LQWR�WKH�VKDGRZ��

�([FXVH PH� GR \RX KDYH DQ\ VSDUH FKDQJH VLU"�� 7KH PDQ ORRNHG LQWR
WKH GLVPDO DOOH\� ULJKW LQWR WKH XQNHPSW IDFH RI -DVRQ� -DVRQ VWUXFN RXW
ZLWK KLV KDQG LQ D VLOHQW DQG VZLIW PRYHPHQW� LQWHQGHG WR SDLQOHVVO\
DQG FOHDQO\ EUHDN WKH PDQ
V QHFN� 7R KLV VXUSULVH KLV KDQG MXVW VDQN
LQWR WKH IOHVK LQVWHDG RI FRQQHFWLQJ ZLWK ERQH� :LWK PRUH FRQIXVLRQ
WKDQ IHDU� KH VDZ KRZ KLV KDQG KDG VHDPOHVVO\ PHUJHG ZLWK WKH PDQ
V
WKURDW�OLNH�PROWHQ�UXEEHU��$�VWUDQJH�QXPEQHVV�VSUHDG�IURP�KLV�KDQG��

'HVSHUDWHO\ KH WULHG WR SXOO DZD\� EXW RQO\ PDQDJHG WR GUDJ WKH VWLOO
H[SUHVVLRQOHVV PDQ FORVH WR KLPVHOI� +H WULHG WR VKRYH KLP DZD\� EXW
KLV IUHH KDQG MXVW PHOWHG WRJHWKHU ZLWK WKH VXLW� ZKLFK KDG EHFRPH
IOXLG DQG ZDUP DV IOHVK� :LWK D VFUHDP KH EDFNHG DZD\� WULSSLQJ RYHU
D SLOH RI WUDVK DQG IDOOLQJ RYHU ZLWK WKH PDQ RQ WRS RI KLP� 7KH ODVW
WKLQJ -DVRQ VDZ EHIRUH WKHLU IDFHV PHUJHG ZDV KRZ WKH H[SUHVVLRQOHVV
H\HV�KDG�EHJXQ�WR�PHOW��

7KHVH QLJKWPDULVK EHLQJV DSSHDU WR EH YDJXHO\ DOOLHG ZLWK WKH
0DUDXGHUV RU 1HSKDQGL� LI WKH\ DUH LQGHHG DOOLHV DQG QRW FUHDWLRQV RI
WKH PDJHV� 7KH OLTXLG SHRSOH ORRN KXPDQ� DW OHDVW WR D FDVXDO REVHUYHU�
&ORVHU VFUXWLQ\ ZLOO KRZHYHU UHYHDO WKDW WKHLU EODQG DQG H[SUHVVLRQOHVV
IDFHV DUH VRPHKRZ LQKXPDQHO\ VPRRWK� DOPRVW DV LI WKH\ ZHUH
SDLQWHG RQWR WKHLU KHDGV� 7KH QRVH ODFNV QRVWULOV� DQG WKH PRXWK KDV
QR WHHWK� 7KH\ QHYHU VSHDN RU GR DQ\WKLQJ WR DWWUDFW DWWHQWLRQ� DQG
WKHLU�FORWKLQJ�LV�XQLIRUPO\�EODQG��

,WV ZKHQ WKH\ DUH KXUW RU LQ D ILJKW WKH GLIIHUHQFH EHFRPH REYLRXV�
7KHLU ERGLHV DQG FORWKHV DUH PDGH RI OLTXLG IOHVK� IORZLQJ VPRRWKO\
IURP RQH IRUP WR DQRWKHU� :RXQGV ZLOO MXVW VHDO XS� ZLWK QR EOHHGLQJ�
$UPV DQG OHJV EHQG MRLQWOHVVO\� DQG DUH TXLWH HODVWLF� :KHQ WKHLU IOHVK
FRPHV LQWR FRQWDFW ZLWK WKH IOHVK RI DQRWKHU EHLQJ� LW ZLOO LQVWDQWO\
DQG SDLQOHVVO\ PHUJH ZLWK LW� $ SHUVRQ VWULNLQJ D OLTXLG SHUVRQ ZLOO
VXGGHQO\ ILQG KLV KDQG VHDPOHVVO\ MRLQHG ZLWK WKH RSSRQHQW� )XUWKHU
VWUXJJOH XVXDOO\ EULQJV WKHP FORVHU LQWR FRQWDFW� DQG XVXDOO\ HQGV LQ
ERWK FRPEDWDQWV EHLQJ PHOWHG WRJHWKHU LQWR D VLQJOH PDVV� :KHQ WKLV
KDSSHQV� WKH PDVV VORZO\ GLYLGHV LQWR WZR QHZ OXPSV RI IOHVK� ZKLFK
UHIRUP LQWR WZR H[DFWO\ LGHQWLFDO OLTXLG SHRSOH ORRNLQJ OLNH VRPH NLQG
RI�DYHUDJH�RI�WKH�YLFWLP�DQG�WKH�OLTXLG�SHUVRQ��

7KH OLTXLG SHRSOH DUH QRW SDUWLFXODUO\ EULJKW� DQG RIWHQ EHKDYH D ELW
OLNH GLVFUHHW VOHHSZDONHUV� 7KH\ KDYH DQ DPD]LQJ DELOLW\ WR DYRLG
QRWLFH� MXVW ZDONLQJ DORQJ ZLWK RWKHU SHRSOH DQG IROORZLQJ WKH FURZG�
7KHLU RULJLQ LV XQNQRZQ� 6RPH PDJHV FODLP WKH\ DUH D 7HFKQRFUDF\
H[SHULPHQW� 2QH SRVVLELOLW\ LV WKDW WKH\ DUH D IDLOHG 3URJHQLWRU
H[SHULPHQW� $QRWKHU LV WKDW WKH\ DUH WKH UDZ PDWHULDO IRU WKH 0HQ ,Q
%ODFN� 2WKHU PDJHV JXHVV WKDW WKH\ DUH VSLULWV OXVWLQJ DIWHU WKH
VWDELOLW\ RI PDWHULDO OLIH� RU VRPH NLQG RI PDJLFNDO GLVHDVH� $QG WKHUH LV
VRPH�HYLGHQFH�WKH\�PLJKW�EH�XVHG�E\�WKH�0DUDXGHUV�DQG�1HSKDQGL�IRU
XQNQRZQ SXUSRVHV� 6RPH IHDU WKDW WKH\ DUH VWRFNLQJ XS IRU D
ZKROHVDOH LQYDVLRQ ZLWK OLTXLG SHRSOH� WXUQLQJ WKHP LQWR DQ
XQVWRSSDEOH DUP\� 2WKHUV HTXDOO\ IHDU WKDW WKH OLTXLG SHRSOH DUH
DOUHDG\�DPRQJ�XV��VHFUHWO\�GRLQJ�WKH�ELGGLQJ�RI�WKHLU�PDVWHUV��

/LTXLG�3HUVRQ

6WU���&KD���3HU��

'H[���0DQ���,QW��

6WD���$SS��

:LW��

$OHUWQHVV��

%UDZO��

6WHDOWK��

�2WKHU VNLOOV OLNH 'ULYH RU /DZ DUH SRVVLEOH GHSHQGLQJ RQ WKH SUHYLRXV
YLFWLPV���

$UFDQH��

:LOOSRZHU���

/LTXLG SHRSOH VHHPV WR DOPRVW FRPSOHWHO\ ODFN ZLOOSRZHU� ,I
FRQIURQWHG ZLWK D SUREOHP� WKH\ MXVW JLYH XS DQG ZDON DZD\� 7KH\
GRQ
W�KDYH�DQ\�WKRXJKWV�RU�HPRWLRQV��DQG�WKHLU�PHPRULHV�DUH�KD]\�DQG
�VRIW���

$UHWH���

/LIH PDJLFN KDV WURXEOH GHDOLQJ ZLWK WKHLU OLTXLG IOHVK� 7KH\ KDYH �
H[WUD�GLFH�FRXQWHUPDJLFN�DJDLQVW�/LIH�PDJLFN��

+HDOWK� �� �� �� ��� ��� ��� GLVVROYHG �LPPXQH WR QRQ�DJJUDYDWHG
GDPDJH�

3RZHUV

0HUJH� 7KHLU OLTXLG IOHVK ZLOO PHUJH ZLWK DQ\ RWKHU IOHVK LW WRXFKHV�
LPPHGLDWHO\ JURZLQJ LQWR LW� 7KLV GRHVQ
W IHHO DQ\WKLQJ� WKH YLFWLP
MXVW IHHOV D VWUDQJH QXPEQHVV LQ WKH DUHD� 7KH WZR SHUVRQV ZLOO EH
LQVHSDUDEO\�MRLQHG�XQOHVV�WKH�OLQN�LV�VHYHUHG�LQ�VRPH�ZD\��7R�EH�DEOH�WR
PHUJH� WKH OLTXLG SHUVRQ KDV WR WRXFK VNLQ WR VNLQ �LWV FORWKHV GRHVQ
W
ZRUN YHU\ HIILFLHQWO\ IRU WKLV� WDNLQJ VHYHUDO WXUQV WR PHUJH ZLWK
IOHVK�� :KHQ D YLFWLP KDV EHHQ PRUH RU OHVV FRPSOHWHO\ DWWDFKHG� WKH
OLTXLG IOHVK IORZV DURXQG DQG LQWR KLP� WXUQLQJ KLP LQWR OLTXLG LQ D
IHZ�WXUQV��

$OO�DWWDFNV�GRQH�E\�WKH�OLTXLG�SHUVRQ��ZKR�XVXDOO\�XVHV�LWV�ILVWV��ZKLFK
WRXFK DQ XQSURWHFWHG SHUVRQ ZLOO FDXVH D PHUJLQJ� 7KH VDPH LV WUXH
IRU DOO EUDZO DWWDFNV DJDLQVW LW� ,WV HQRXJK WKDW WKH DWWDFN KLWV� QRW
WKDW LW GRHV DQ\ GDPDJH �LI D GRGJH PDQDJHV WR HYDGH WKH DWWDFN
QRWKLQJ KDSSHQV�� ,QVWHDG RI GRLQJ DQ\ GDPDJH WR HLWKHU WKH YLFWLP RU
OLTXLG SHUVRQ� WKH DWWDFN UHVXOWV LQ D SDUWLDO PHUJH RU D PRUH FRPSOHWH
PHUJH� :KHQ WKH WRWDO �GDPDJH� UHDFKHV ��� ERWK KDYH PHUJHG WRWDOO\
DQG VWDUW WR XQLWH FRPSOHWHO\� 7KH RQO\ ZD\ WR HVFDSH WKH PHUJLQJ LV
WR VHYHU WKH FRQQHFWLRQV� DOO DWWHPSWV WR SXVK DZD\ ZLOO MXVW UHVXOW LQ
IXUWKHU�PHUJLQJ��

5HJHQHUDWLRQ� 7KH OLTXLG SHRSOH DUH IDLUO\ LPPXQH WR GDPDJH�
3HQHWUDWLQJ GDPDJH OLNH JXQV RU NQLYHV VLPSO\ KHDO GLUHFWO\� MXVW
FDXVLQJ WKH IOHVK WR IORZ WRJHWKHU� ,I D FXWWLQJ ZHDSRQ PDQDJHV WR
VHYHU D OLPE RU D KHDG� LW ZLOO IDOO RII DQG GLVVROYH LQ D SXGGOH� GRLQJ
MXVW RQH SRLQW RI DJJUDYDWHG GDPDJH� $JJUDYDWHG GDPDJH �PDJLFN� ILUH
DQG DFLG� ZRUN DV QRUPDO� GHVWUR\LQJ SDUWV RI WKH SHUVRQ ZKLFK IDOO
RII��,W�ZLOO�WDNH�VHYHQ�DJJUDYDWHG�ZRXQGV�WR�FRPSOHWHO\�GHVWUR\�LW��

8QGHWHFWDEOH� /LTXLG SHRSOH DUH QRUPDOO\ SUDFWLFDOO\ LPSRVVLEOH WR
VSRW LQ D FURZG� 7KH\ EOHQG LQ FRPSOHWHO\� OHDYLQJ QR WUDFH� :KHQ
DPRQJ�RWKHU�SHRSOH��LQFUHDVH�WKHLU�$UFDQH�WR����

"Little Nasties"

%\�$QGHUV�6DQGEHUJ��QY���DVD#QDGD�NWK�VH�

�/LWWOH 1DVWLHV� DUH PLQRU EHLQJV ZKLFK WHQG WR EH DWWUDFWHG E\ WKH
DFWLYLWLHV RI PDJHV� XVXDOO\ KDUPOHVV DQG PHUHO\ DQQR\LQJ� 7KH QHDU
XPEUD�RI�D�PDJH
V�KRPH�FDQ�EH�D�YHU\�VWUDQJH�SODFH���

6RPH PDJHV ZDJH D YLUWXDO ZDU DJDLQVW XQZDQWHG SUHVHQFHV� EXLOGLQJ
ZDUGV DQG SHUIRUPLQJ H[RUFLVPV� 2WKHUV DFFHSW WKHP� DQG FODLP WKH\
EHORQJ WR D KRPH MXVW OLNH UDWV EHORQJ LQ D KRXVH �,W LV ZRUWK
PHQWLRQLQJ WKDW FDWV RIWHQ VHHPV WR EH DEOH WR SHUFHLYH WKH EHLQJV DQG
KXQW�WKHP���$Q\ZD\��WKH\�DUH�YHU\�KDUG�WR�NHHS�DZD\�IRU�ORQJ�

7KH�(DWHUV�RI�'XVW

7KHVH (QWURS\�PLQLRQV DUH TXLWH FRPPRQ� WKH\ IHHG RQ TXLQWHVVHQFH
IURP WKH VFUDSV OHIW E\ PDQNLQG� 7KH XVXDOO\ PDQLIHVW DV GXVW LQ WKH
FRUQHUV� VWDLQV RU VWLFN\ SDWFKHV DQG IHHG RQ FRRNLH FUXPEV� VSLOOHG
OLTXLGV� GLUW RU ORVW REMHFWV DV WKH\ YDQLVK LQWR WKH 6KDGRZODQGV� 7KH\
DUH ERWK XELTXLWRXV DQG KDUPOHVV� WKH\ DSSHDU LQ ODUJH QXPEHUV LQ
SODFHV ZKHUH SHRSOH IRUJHW DQG VSLOO WKLQJV� OLNH EDUV� XQWLG\ URRPV RU
LQ�JXWWHUV��7KH\�DUH�QDWXUDOO\�DWWUDFWHG�WR�(QWURS\�PDJHV�

+XXOK

7KLV LV D VRPHZKDW PRUH SRZHUIXO UHODWLYH WR WKH (DWHUV RI 'XVW� D
VSLULW DWWUDFWHG E\ VH[� +XXOK LV LQYLVLEOH LQ WKH PDWHULDO ZRUOG� EXW LQ
WKH 8PEUD LW PDQLIHVWV DV D EDOO �DURXQG �� FHQWLPHWUHV LQ GLDPHWHU�
RI VH[XDO RUJDQV� GULEEOLQJ IOXLGV DQG TXLYHULQJ VOLJKWO\� ,W VHHPV WR
IHHG RQ WKH HPRWLRQV RI VWDOH VH[� KRYHULQJ DURXQG SURVWLWXWHV RU
QHXURWLFV DQG VXEWO\ HQFRXUDJLQJ WKHP WR JHW LQYROYHG LQ PRUH VH[� ,W
LV DFWXDOO\ UHSXOVHG E\ WUXH SDVVLRQ� DQG SUHIHUV WR NHHS LWV GLVWDQFH

������/LWWOH�1DVWLHV�



IURP�PDQ\�&XOWLVW�0DJHV�

$E\VV�+XQWHUV

7KH +XQWHUV DUH D PL[HG JURXSV RI PLQLRQV ZKR RQO\ H[LVW IRU WKH
KXQW� 7KH\ DUH DEOH WR KXQW GRZQ WKHLU TXDUU\ DFURVV VSDFH DQG WLPH�
ILQGLQJ HYHQ WKH PRVW FOHYHU KLGLQJ SODFHV� 8VXDOO\ D SDFN RI +XQWHUV
DUH VXPPRQHG E\ D PDJH RU DQRWKHU VSLULW DQG JLYHQ WKH WDVN WR ILQG
VRPHRQH��WKH�KXQW�LWVHOI�DQG�LWV�GDQJHUV�LV�WKHLU�SD\PHQW�

+XQWHUV FDQ ORRN OLNH MXVW DERXW DQ\WKLQJ� EXW SK\VLFDOO\ WKH\ XVXDOO\
PDQLIHVW DV KRXQG�OLNH VKDGRZV� VXJJHVWLRQV RI IDFHV LQ WKH ZDOOSDSHU
RU ZRRGJUDLQ� WKH VRXQG RI KHDY\ VWHSV FORVLQJ LQ RU D GLVWDQW KRZO�
7KH\ FDQ KXQW MXVW DERXW DQ\ZKHUH� LQ WKH SK\VLFDO ZRUOG� LQ WKH
8PEUD� LQ WKH 6KDGRZODQGV� DQG SXUVXH WKHLU YLFWLP UHOHQWOHVVO\�
IHHGLQJ RQ LWV SDUDQRLD DQG JURZLQJ IHDU �TXLWH RIWHQ WKH YLFWLP LV
JLYHQ JOLPSVHV RU KLQWV WKDW KH LV KXQWHG ORQJ EHIRUH WKH +XQWHUV
DUULYH�� )LQDOO\ WKH\ DSSHDU� VXUURXQG WKH YLFWLP DQG ZDLW IRU WKHLU
PDVWHU�WR�DUULYH�

/XUNHUV

/XUNHUV DUH TXLWH GLVFUHHW EHLQJV� ZKR TXLHWO\ KLGH LQ VKDGRZV� EHKLQG
IXUQLWXUH DQG LQ LQDFFHVVLEOH SODFHV� 7KH\ DUH XVXDOO\ RQO\ IHOW DV D
SUHVHQFH ZDWFKLQJ SHRSOH LQ WKH URRP� :KLOH PDQ\ PDJHV DUH D ELW
SDUDQRLG DERXW KDYLQJ VSLULWV VS\ RQ WKHP �QRW WR PHQWLRQ KRZ PXFK
FDWV OLNHV WR KXQW WKH OXUNHUV�� WKH\ DUH XVXDOO\ KDUPOHVV DQG PHUHO\
FXULRXV� 6RPHWLPHV WKH\ DSSHDU MXVW EHIRUH VRPHWKLQJ LPSRUWDQW LV
JRLQJ�WR�KDSSHQ��ZDWFK�LW�DQG�WKHQ�YDQLVK�DJDLQ�

7KH�:DWFKHUV

7KH :DWFKHUV DUH DQ HQLJPDWLF JURXS RI EHLQJV� DSSDUHQWO\ XQDEOH WR
FURVV WKH *DXQWOHW E\ WKHPVHOYHV� 7KH\ VHH DQG KHDU MXVW DERXW
DQ\WKLQJ� WKH\ FRQVWDQWO\ NHHS WUDFN RI ZKDW KDSSHQV LQ WKH ZRUOG
XVLQJ &RUUHVSRQGHQFH DQG 6SLULW� TXLHWO\ ZDWFKLQJ ZKDW WKH KXPDQV
DUH GRLQJ� $FFRUGLQJ WR VRPH WKHRULHV WKH\ DUH DQ ROGHU UDFH WKDQ
PDQNLQG� WKH\ ZHUH FUHDWHG EHIRUH WKH SK\VLFDO ZRUOG DQG DUH XQDEOH
WR HQWHU LW RI WKHLU RZQ SRZHU� ,QVWHDG WKH\ VLOHQWO\ ZDWFK RYHU LW�
KRSLQJ�IHDULQJ WR VRPHKRZ ILQG D ZD\ LQ� %RWK WKH $KO�,�%DWLQ DQG
2UGHU RI +HUPHV DJUHH WKDW WKLV ZRXOG EH D EDG WKLQJ� DOWKRXJK WKH\
DUH XQVXUH RI H[DFWO\ ZK\� 0DQ\ PDJHV FRPPXQLFDWH ZLWK WKH
:DWFKHUV� KRSLQJ WR JDLQ YDOXDEOH LQIRUPDWLRQ IURP WKH HOGHU EHLQJV�
$ IHZ FRQVHUYDWLYHV IURZQ RQ WKLV SUDFWLFH� ZDUQLQJ WKDW VXFK DQ
H[FKDQJH�FRXOG�EH�KDUPIXO�IRU�ERWK�SDUWV�

�'RQ
W�7KLQN�$ERXW�,W��%HFDXVH�,W�:LOO�*HW�:RUVH��

7KLV LV RQH RI WKH PRVW EL]DUUH HQWLWLHV IURP WKH +LJK 8PEUD�
DSSDUHQWO\ UHFHQWO\ XQOHDVKHG LQWR WKH 1HDU 8PEUD� ,W SHUVRQLILHV WKH
FRQFHSW RI VRPHWKLQJ \RX VKRXOG QRW WKLQN DERXW� EXW RI FRXUVH DUH
XQDEOH WR DYRLG ��'RQ
W WKLQN DERXW D ZKLWH HOHSKDQW���� :KHQ SHRSOH
IDLO WR DYRLG WKLQNLQJ RI VRPHWKLQJ LW JHWV VWURQJHU� DQG JUDGXDOO\ WDNH
RQ WKH IRUP RI ZKDWHYHU RQH VKRXOGQ
W WKLQN DERXW� :KHQ LW
PDQLIHVWV� LWV VKDSH LV XQGHILQHG XQWLO LW LV IRUPHG E\ WKH IHDUV RI
VRPHRQH SUHVHQW �HYHU\ERG\ LQ WKH YLFLQLW\ LQWXLWLYHO\ UHDOLVHV LWV WUXH
QDWXUH DQG WKH GDQJHU�� 2QH FRXOG JXHVV WKDW WKH ,PS RI WKH 3HUYHUVH
ZRXOG EH YHU\ IRQG RI WKLV EHLQJ� ZKR FRXOG VHUYH DV D 0LQG�3DUDGR[
VSLULW�

(PRWURSKLF�*URZWKV

7KHVH DUH DPRQJ WKH ORZHVW PLQLRQV� KDUGO\ PRUH WKDQ XPEUDO SODQWV�
IHHGLQJ RQ HPRWLRQV �D ZUDLWK ZRXOG VD\ 3DWKRV�� XVLQJ WKHLU HQHUJ\
WR JURZ DQG UHSURGXFH� 7KH\ ORRN GLIIHUHQWO\ GHSHQGLQJ RQ WKH W\SH RI
HPRWLRQV WKH\ IHHG RQ �DQG WKH SDUDGLJP RI WKH YLHZLQJ PDJH� RI
FRXUVH�� JURZWKV DURXQG D EXLOGLQJ ILOOHG ZLWK UDWLRQDO WKRXJKWV
EHFRPH FOHDU DQG FU\VWDOOLQH� ZKLOH DQ ROG DQG KRPHO\ IODW PLJKW
FRQWDLQ�EDURTXH�SRO\SV�UHPLQLVFHQW�RI�EURZQ�FRUDOV�

(PRWURSKLF�5HHIV�DQG�3V\FKLF�9DPSLUHV

:KLOH WKH *URZWKV DUH KDUPOHVV DQG PHUHO\ DQQR\LQJ� VRPHWLPHV
WKH\ FDQ LQIHFW D YHU\ ZHDN�ZLOOHG KXPDQ XQGHU VHYHUH HPRWLRQDO
VWUHVV� 7KH JURZWKV DEVRUE HYHU\ VFUDS RI HPRWLRQ DQG PHPRU\ IURP
KLV PLQG� DQG KH EHFRPHV OLWWOH PRUH WKDQ WKHLU V\PELRWH� D SV\FKLF
YDPSLUH� 7KH YDPSLUH EHJLQV WR DEVRUE HPRWLRQV DQG HQHUJ\ IURP
RWKHUV� EULQJLQJ WKHP EDFN WR WKH JURZWKV ZKLFK IHHG RQ WKHP� ,Q
WLPH WKH JURZWKV GHYHORS LQWR D FRPSOH[ UHHI RI PL[HG PHQWDOLW\�
ZKLOH WKH YDPSLUH JURZV PRUH DQG PRUH KXQJU\ IRU WUXH HPRWLRQV� ,W

LV QRW XQFRPPRQ IRU WKH YDPSLUH WR EH FRPSOHWHO\ XQDZDUH RI WKDW
DQ\WKLQJ LV ZURQJ� WKH\ MXVW IHHO HPSW\ DQG VWUDQJHO\ GHWDFKHG IURP
HYHU\WKLQJ ZKLOH WKHLU KRPHV JHW PRUH DQG PRUH ILOOHG ZLWK
PHPHQWRHV��XQVRUWHG�JDUEDJH�DQG�WKLQJV�WKH\�GRQ
W�QHHG��

The Living Plastic Creations of Dr.
Rhenborg

%\�$QGHUV�6DQGEHUJ

2QH RI WKH PRVW EL]DUUH XVHV RI 0DWWHU GHYHORSHG VR IDU LV WKH OLYLQJ
SODVWLF LQYHQWHG E\ 'U� 5KHQERUJ� +H KDV FRPELQHG WKH QRUPDO
SURSHUWLHV RI SODVWLF ZLWK SURSHUWLHV RI OLYLQJ EHLQJV VXFK DV
PRYHPHQW��KHDOLQJ�DQG�LQVWLQFWV��IRU�XVH�DV�VHUYDQWV�DQG�ZHDSRQV�

7KH SODVWLF FUHDWLRQV DUH EULJKWO\ FRORXUHG� HODVWLF EHLQJV DEOH WR
VWUHWFK LPPHQVHO\ EHIRUH EUHDNLQJ� 7KH\ DUH UHVLVWDQW WR DFLGV� EXW
EHFRPH VWLII LQ FROG HQYLURQPHQWV DQG WHQG WR PHOW ZKHQ FRQIURQWHG
ZLWK ILUH� 7KH\ DUH FRPSOHWHO\ PLQGOHVV� RQO\ DEOH WR SHUIRUP WKH
GXWLHV VWDPSHG LQWR WKHLU PROHFXODU VWUXFWXUH E\ 'U� 5KHQERUJ ZKHQ
WKH�SODVWLF�LV�SRO\PHULVHG�

8VXDOO\ KH NHHSV WKHP LQ WKH IRUP RI SODLQ EORFNV RI SODVWLF� ZKLFK DUH
WKHQ DFWLYDWHG E\ KHDWLQJ WKHP VRPHZKDW RU ULSSLQJ DZD\ D
SURWHFWLYH FRYHU� 7KH HDUOLHVW GHVLJQV ZHUH SDWWHUQHG DIWHU GLQRVDXUV
DQG RWKHU SODVWLF WR\V �WKH GRFWRU KDG RULJLQDOO\ SODQQHG WKHP DV
SUHVHQWV IRU KLV JUDQGFKLOGUHQ�� EXW WRGD\ WKH\ LQVWHDG EHFRPH
DPRUSKRXV EHLQJV ZLWK KXQGUHG RI VPDOO OHJV� FODZV� IODSSLQJ VOLWV DQG
DQWHQQDH��SRVVLEO\�D�VLJQ�RI�WKH�LQFUHDVLQJ�4XLHW�RI�WKH�GRFWRU��

2QH W\SLFDO DSSOLFDWLRQ LV WKH &DUU\LQJ &UHDWLRQ� D ELJ EOXH JORE DEOH
WR PRYH KHDY\ REMHFWV DV LQGLFDWHG E\ WKH GRFWRU� $QRWKHU LV WKH
*ULSSHU 3ODVWLF� D VPDOO EORFN RI UHG SODVWLF ZKLFK ZKHQ WKURZQ RQWR
DW VWDUWV JULSSLQJ ZLWK SODVWLF WHQWDFOHV� $ WKLUG NLQG LV WKH %ODFN DQG
:KLWH 'HVWUR\HU %DOO� %\ FRPELQLQJ ELJ EORFNV RI SODVWLFV DQG KHDWLQJ
WKHP� WKH\ IRUP D KXJH FKHTXHUHG EDOO WKDW ZLOO DJJUHVVLYHO\ DWWDFN
DQ\WKLQJ SHUFHLYHG DV D WKUHDW� LW ZLOO EDVK GRZQ ZDOOV� UROO RYHU FDUV
RU FUXVK SHRSOH� 8QIRUWXQDWHO\ LW LV DOVR D ELW XQSUHGLFWDEOH ZHDSRQ�
2WKHU H[SHULPHQWV KDYH EHHQ WKH *UHHQ *XDUG 6SLGHU� WKH 3XUSOH
7\UDQQRVDXU�'RJ�DQG�WKH�<HOORZ�'DQFH�2Q�3DSHU�3\UDPLG��

The Luggage

%\�$QGUHZ�:HLW]PDQ��DZHLW]#FDP�RUJ�

1DWXUH

)DQDWLF

'HPHDQRU

&XUPXGJHRQ

$WWULEXWHV

6WUHQJWK �� 'H[WHULW\ �� 6WDPLQD �� &KDULVPD �� 0DQLSXODWLRQ ��
$SSHDUDQFH����3HUFHSWLRQ����,QWHOOLJHQFH����:LWV��

$ELOLWLHV

$OHUWQHVV����%UDZO����'RGJH����,QWLPLGDWLRQ����7UDFNLQJ����6WHDOWK��

:LOOSRZHU

�

�����7KH�/XJJDJH



,QQDWH�&RXQWHUPDJLFN

��GLFH

+HDOWK�/HYHOV

2.�[�������[�������[�������[����,QFDSDFLWDWHG

$WWDFNV

&UXVK �VLPLODU WR ERG\ VODP� EXW /XJJDJH VXIIHUV QR +HDOWK /HYHO
GDPDJH�� ELWH �6WUHQJWK��� GLIILFXOW\ ��� 6QDS �VLPLODU WR JUDSSOH� EXW
LI /XJJDJH VFRUHV WKUHH PRUH VXFFHVVHV WKDQ RSSRQHQW� RSSRQHQW KDV
EHHQ�VZDOORZHG�ZKROH�E\�/XJJDJH��

3RZHUV

,QILQLWH LQWHUQDO YROXPH� 6RPH VRUW RI QDWXUDO &RUUHVSRQGHQFH
(IIHFW LQKHUHQW WR WKH /XJJDJHV
 QDWXUH DOORZV WKHP QHDU�XQOLPLWHG
LQWHUQDO VWRUDJH VSDFH ZLWKLQ WKHLU ERGLHV� $VVXPH D /XJJDJH FDQ VWRUH
DQ\WKLQJ WKDW FDQ EH ILW WKURXJK LWV RSHQLQJ� DQG FDQ VWRUH DQ\
QXPEHU�RI�WKLQJV�ZLWKRXW�SHQDOW\�

8PEUDO WUDYHO� /XJJDJHV SRVVHVV DQ LQQDWH DELOLW\ WR EUHDN WKURXJK
*DXQWOHWV� +RUL]RQV� DQG 3HULFDUSV� �%DVK WKURXJK�� DFWXDOO\� D
/XJJDJH VKLIWLQJ WR WKH VSLULW ZRUOGV OLWHUDOO\ VPDVKHV LWV ZD\ WKURXJK
WKH�EDUULHUV��/XJJDJHV�FDQQRW�ERWFK�WKLV�VRUW�RI�UROO�

2ZQHU�OLQN��7KH�/XJJDJH�DOZD\V�NQRZV�ZKLFK�GLUHFWLRQ�LWV�PDVWHU�LV�
QR PDWWHU KRZ IDU DZD\ VKH LV� $W ZRUVW� WKH /XJJDJH ZLWK KDYH D
JHQHUDO�VHQVH�LQ�ZKLFK�GLUHFWLRQ�WR�JR�WR�UHMRLQ�LWV�RZQHU�

'HVFULSWLRQ

7KH /XJJDJHV DUH DPRQJ WKH PRVW FRYHWHG WUDGH JRRGV DPRQJ
PHUFKDQWV SO\LQJ WKH 'HHS 8PEUD� )DVKLRQHG LQ VRPH IDU�RII 5HDOP�
WKH PHWKRG RI WKHLU FRQVWUXFWLRQ DQG HYHQ WKHLU WUXH QDWXUH UHPDLQ
P\VWHULHV� 0\VWLFNV ZKR KDYH DWWHPSWHG WR FODVVLI\ WKHP ODEHO WKH
/XJJDJHV DV �SDUW WDOLVPDQ� SDUW IHWLVK� SDUW IDPLOLDU� DQG FRPSOHWHO\
KRPLFLGDO��

$W UHVW� D /XJJDJH DSSHDUV WR EH DQ RUGLQDU\ VWHDPHU WUXQN PDGH IURP
D EORQGLVK ZRRG WKDW UHVHPEOHV SLQH� 7KH VROH LQGLFDWLRQ RI LWV
XQXVXDO FKDUDFWHULVWLFV LV D WHQGHQF\ WR VWDUH� WKRXJK WKH\ KDYH QR
H\HV� /XJJDJHV KDYH D SHFXOLDU DELOLW\ WR JLYH RQH WKH VHQVH WKDW WKH\
DUH UHJDUGLQJ \RX ZLWK WKH VDPH DWWHQWLRQ D SLQ KDV IRU D EXWWHUIO\�
7KHLU EL]DUUH TXDOLWLHV PDNH WKHPVHOYHV FOHDU ZKHQ WKH /XJJDJH
EHJLQV WR PRYH� 6WXEE\ ZRRGHQ OHJV� OLNH WKRVH RI D FHQWLSHGH� VSURXW
IURP WKH EDVH� 7KHVH DOORZ LW WR WURW �� RU� LI DQJU\� FKDUJH �� DFURVV
DOPRVW DQ\ WHUUDLQ LPDJLQDEOH� :KHQ LQ EDWWOH� /XJJDJHV KDYH D
GLVFRQFHUWLQJ KDELW RI OLFNLQJ WKHLU FKRSV ZLWK D WRQJXH WKH FRORU RI
PDKRJDQ\�

7KHVH DELOLWLHV VWHP IURP WKH PDWHULDO /XJJDJHV DUH PDGH IURP�
VDSLHQW SHDUZRRG� 7KLV SODQW JURZV LQ DUHDV OHIW XQVWDEOH E\ PDJLFNDO
(IIHFWV� DV IDU DV FDQ EH GHWHUPLQHG� WKH\ �VROLGLI\� WKH UHDOLW\ RI DUHDV
RI WKHLU QDWLYH 5HDOP WKDW KDYH EHFRPH WRR FKDRWLF IRU DQ\ RWKHU IRUP
RI OLIH WR FRORQL]H� 6DSLHQW SHDUZRRG KDV EHHQ OLNHQHG WR 3ULPLXP LQ
WKH ZD\ LW FDQ VKUXJ RII PDJLFNDO LQWHUIHUHQFH� 6DSLHQW SHDUZRRG DOVR
KDV D SULPLWLYH LQWHOOLJHQFH WKDW SUHIHUV VWDEOH VLWXDWLRQV �� D
�URRWHGQHVV��LI�\RX�ZLOO�

7KLV WUDLW FDUULHV RYHU LQWR JRRGV FRQVWUXFWHG RI VDSLHQW SHDUZRRG�
&XULRXV PDJHV ZKR KDYH XVHG 0LQG WR GHOYH LQWR WKH DOLHQ SV\FKRORJ\
RI�WKH�/XJJDJHV�KDYH�GLVFRYHUHG�WKDW�WKH\�IRUP�D�FORVH�ERQG�ZLWK�WKHLU
RZQHUV� 7R VHUYH LWV RZQHU LV WKH UHDVRQ IRU D /XJJDJH
V H[LVWHQFH� WKH
DEVHQFH RI WKH RZQHU IURP LWV OLIH FDXVHV D /XJJDJH JUHDW PHQWDO
GLVWUHVV� ,Q WKH XVXDO UXQ RI HYHQWV WKLV VLPSO\ PHDQV WKDW D /XJJDJH
ZLOO DOZD\V WUDLO RQ WKH KHHOV RI LWV PDVWHU XQOHVV VSHFLILFDOO\ RUGHUHG
QRW WR� 7KLV GRHV QRW PHDQ WKDW D /XJJDJH OLNHV LWV RZQHU� PHUHO\ WKDW
LW LV VXSUHPHO\ OR\DO� /XJJDJH RZQHUV KDYH OLNHQHG WKH H[SHULHQFH WR
RZQLQJ�D�UDWKHU�JUXPS\�GRJ�

7KH QRWRULRXV UHSXWDWLRQ RI /XJJDJHV VWHPV IURP WKHLU IDQDWLFDO
GHYRWLRQ WR WKHLU PDVWHUV� $ /XJJDJH ZLOO IROORZ LWV PDVWHU WR
+HOO���OLWHUDOO\� 1RWKLQJ ZLOO VWRS D /XJJDJH IURP ILQGLQJ D ORVW RZQHU�
7KH ORQJHU LW PLVVHV LWV RZQHU� WKH DQJULHU DQG PRUH VWXEERUQ LW ZLOO
JHW� $Q\WKLQJ WKDW JHWV LQ LWV ZD\ �� SHRSOH� 8PEURRG� PRXQWDLQV�
FRQWLQHQWV �� ZLWK EH VXPPDULO\ WUDPSOHG RYHU LI WKH REVWDFOH HYHQ
KLQWV DW JHWWLQJ LQ WKH /XJJDJH
V ZD\� /XJJDJHV KDYH WURXEOH ZLWK WKH
FRQFHSWV RI �RYHU�� �XQGHU�� DQG �DURXQG�� 7KH PHDQLQJ RI �WKURXJK� LV
FU\VWDO�FOHDU�

/XJJDJH FRPEDW LV SUHWW\ IRUWKULJKW� LQYROYLQJ D IURQWDO DVVDXOW WKDW
OHDYHV LWV RSSRQHQW LQ VPDOO SLHFHV� 7KH\ DUH FDSDEOH RI ORZ FXQQLQJ
ZKHQ WKH VLWXDWLRQ GHPDQGV LW� PRVW /XJJDJHV VLPSO\ GRQ
W JR WR WKH
WURXEOH� 2QH QDVW\ WULFN LV WKHLU XVH RI WKHLU YDVW LQWHUQDO YROXPH
WR���ZHOO���HDW WKHLU HQHPLHV� 2SSRQHQWV JXOSHG GRZQ E\ D /XJJDJH DUH
QHYHU VHHQ DJDLQ� 1R RQH NQRZV ZKHUH WKH\ JR �� SUHVXPDEO\ WKH\ DUH
EDQLVKHG WR D IDU UHJLRQ RI WKH /XJJDJH
V LQQDUGV� $WWHPSWV WR ILQG
WKHP HQG LQ IDLOXUH DV WKH /XJJDJH LQQRFHQWO\ VKRZV WKH RZQHU
V FOHDQ
XQGHUZHDU�LQVWHDG�

MATERIAL BEIGNS (GREMLINS)

%\�$QGHUV�6DQGEHUJ

7KHVH EHLQJV ODFN WKHLU RZQ ERGLHV� DQG ZKHQ WKH\ PDQLIHVW LQ D
SK\VLFDO IRUP� WKH\ DQLPDWH GHDG PDWWHU� 8VLQJ WKHLU SRZHUV� WKH\
FDQ PDNH RWKHUZLVH ULJLG REMHFWV EHQG DQG PRYH� DQG WKH\ FDQ FRQWURO
PDFKLQHV� )RU H[DPSOH� D EHLQJ FDQ DQLPDWH D PDUEOH VWDWXH� JLYLQJ LW
WKH SRZHU WR PRYH DQG DFW� ,W LV VWLOO KDUG PDUEOH� EXW WKH PDUEOH
FKDQJHV VKDSH ZKHQ LW PRYHV� $ EHLQJ SRVVHVVLQJ D FDU FDQ PDNH LW
PRYH DV LW ZLVKHV� RYHUULGH ZKDW WKH GULYHU GRHV� ORFN WKH GRRUV DQG
SRVVLEO\ PDNH LW FUXQFK WRJHWKHU� $ EHLQJ SRVVHVVLQJ D NQLIH FDQ PDNH
LW�MXPS�WKURXJK�WKH�DLU�DW�D�WDUJHW��DQG�EXUURZ�LQWR�LWV�IOHVK��

$Q (QWLW\ GRHVQ
W VHH WKH ZRUOG YHU\ ZHOO �H[FHSW XVLQJ WKH VHQVHV RI
WKH SRVVHVVHG REMHFW� LI LW KDV VXFK�� 7KH\ VHH LW IURP DQ 8PEUDO OHYHO�
QRWLFLQJ PRVWO\ OLIH DQG PDJLFNDO WKLQJV EXW KDYLQJ JUHDW WURXEOH
GLVWLQJXLVKLQJ PDWHULDO WKLQJV� 7KH\ DUH DWWUDFWHG WR VWURQJ QHJDWLYH
IHHOLQJV OLNH IHDU� SDLQ DQG GHDWK� DQG VHHN RXW VRXUFHV RI WKHP
GLUHFWO\� 2Q WKH RWKHU KDQG� WKH\ IHHO 3DUDGR[ DV SDLQ� VR WKH\ WU\ WR
DYRLG�VRXUFHV�RI�SDUDGR[��

1HSKDQGL VRPHWLPHV XVH WKHVH EHLQJV WR DWWDFN WKHLU HQHPLHV� GHIHQG
WKHLU ODE\ULQWKV RU MXVW VHW WKHP ORRVH LQ WKH ZRUOG WR FDXVH VXIIHULQJ�
2IWHQ WKH\ DSSHDU LQ ODUJH VFKRROV� KXQWLQJ WRJHWKHU� 7KH\ DUH QRW
YHU\ EULJKW� DQG GRQ
W XQGHUVWDQG PXFK� 7KH\ IROORZ RUGHUV WR WKH
OHWWHU� RIWHQ ZLWKRXW DQ\ LPDJLQDWLRQ DW DOO� 6XEWOHW\ LV DERYH WKHP�
DQG�WKH\�SUHIHU�EOXQW��GLUHFW�DSSURDFKHV��$V�VRRQ�DV�WKHLU�YLFWLP�EHJLQV
WR IHHO QHJDWLYH HPRWLRQV �OLNH IHDU ZKHQ JODVV VKDUGV VWDUW WR FUHHS
DURXQG�� WKH\ ZLOO ]RRP LQ RQ WKH VRXUFH� RIWHQ FDXVLQJ HYHQ PRUH
QHJDWLYH HPRWLRQV �OLNH FRPELQHG IHDU DQG SDLQ ZKHQ WKH VKDUGV
SLHUFH WKH IOHVK�� 7KLV PDNHV WKHP HYHQ PRUH DFWLYH� DQG WKH\ ZLOO
FRQWLQXH WU\LQJ WR FDXVH PRUH QHJDWLYLW\ DV ORQJ DV SRVVLEOH� :KHQ
WKH\ FDQQRW H[WUDFW DQ\ PRUH� WKH\ JR GRUPDQW LI WKHUH LV QR RWKHU
VRXUFHV LQ WKH YLFLQLW\� 'RUPDQW HQWLWLHV FDQ UHPDLQ VR IRU D ORQJ WLPH�
EXW�RIWHQ�VXFFXPE�WR�WKH�SDUDGR[�WKH\�KDYH�JDUQHUHG�GXULQJ�WKH�ZDLW�

$UHWH���

$QLPDWH PDWWHU �0DWWHU ��� WKH EHLQJ FDQ DQLPDWH D PDWHULDO REMHFW
DQG PDNH LW FKDQJH VKDSH WR PRYH� RU FRQWURO LWV DFWLRQV� 0RVW EHLQJV
FDQ
W XVH WKH PRUH VXEWOH IXQFWLRQV �OLNH UHSURJUDPPLQJ D FRPSXWHU��
DQG SUHIHU VLPSOH SK\VLFDO DFWLRQV �OLNH VWUDQJOLQJ D YLFWLP ZLWK WKH
SRZHU�FRUG��

> 7KH QXPEHU RI VXFFHVVHV ZLOO HTXDO WKH EHLQJV SK\VLFDO WUDLWV�
PRGLILHG E\ WKH QDWXUH RI WKH DQLPDWHG REMHFW� )RU H[DPSOH� D VWDWXH
ZLOO LQFUHDVH VWUHQJWK DQG VWDPLQD ZLWK �� D FDU VWUHQJWK� GH[WHULW\
DQG�VWDPLQD�ZLWK���DQG�D�SDQH�RI�JODVV�GHFUHDVH�WKH�VWDPLQD�ZLWK����@

0LQG �� 7KH EHLQJ FDQ IHHO VRXUFHV RI QHJDWLYH HPRWLRQV LQ WKH
YLFLQLW\��

0LQG �� 7KH EHLQJ ZLOO DOZD\V XQGHUVWDQG WKH FDSDELOLWLHV RI DQ\

�����0$7(5,$/�%(,*16��*5(0/,16�



REMHFW LW SRVVHVVHV� ,I LW EHFRPHV D FDU� LW ZLOO NQRZ DOO IXQFWLRQV RI WKH
FDU��EXW�QR�WUDIILF�UXOHV���

MANICHAENS

%\�$UWKXU�7UHYRU�'�0��/DVKHU��IRU�7KH�6RXWKURQ�5HSXEOLF

1LFNQDPHV

6HULDOV

'HVFULSWLRQ

)XOO\ SURFHVVHG 6HULDOV DUH LGHQWLFDO WR WKH RULJLQDO WHPSODWH� ULJKW
GRZQ WR WKH ILQJHU DQG UHWLQDO SULQWV� ,Q QRQ�SURFHVVHG IRUP� KRZHYHU�
D�0DQLFKDHQ�LV�D�EODQN�VODWH�ZLWK�QRQGHVFULSW��VH[OHVV�IHDWXUHV�

0DQLFKDHQV DUH VSHFLDOO\�GHVLJQHG 5HYHQDQWV� PRGLILHG E\ 3URJHQLWRU
SURFHGXUHV DQG 7]LPLVFH 9LFLVVLWXGH� 7KH\ DUH ERUQ WDEXOD UDVD� ZLWK
QR SHUVRQDOLW\ HQJUDPV RU HYHQ PXFK GXUD PDWWHU� RXWVLGH RI D
UHVLGXDO PHGXOOD DQG EUDLQ VWHP� $Q LQGLYLGXDO
V EUDLQ LV VXUJLFDOO\
SODFHG LQVLGH WKH 0DQLFKDHQ ERG\ DQG PROGHG WR D SHUIHFW ILW DQG LW LV
RQO\�WKHQ�WKDW�WKH�5HYHQDQW
V�WUXH�QDWXUH�FRPHV�WR�IRUH�

7KH WUDQVSODQWHH
V EUDLQ WULJJHUV WKH 5HYHQDQW ERG\� FDXVLQJ LWV ODWHQW
9LFLVVLWXGH WR VKDSH LWVHOI WR FRQIRUP WR WKH EUDLQ
V VHOI�LPDJH� 7KLV
LPDJH PD\ QRW QHFHVVDULO\ EH LGHQWLFDO WR WKH RULJLQDO WHPSODWH� 2IWHQ
LW LV DQ LGHDOLVHG LPDJH� 7KH ILQJHU DQG UHWLQDO SULQWV� KRZHYHU� UHPDLQ
WKH VDPH DV WKH WHPSODWH� 7KH 0DQLFKDHQ QRZ LV D VWLUOLQJ QHDU�
FDUERQ FRS\ RI WKH WUDQVSODQWHH
V RULJLQDO ERG\���ZLWK D WZLVW� )RU QRZ
WKH WHPSODWH FDQ OLYH WR VHYHUDO FHQWXULHV RI DJH DQG EHQHILWV IURP WKH
ERG\
V ORZ�OHYHO 9LFLVVLWXGH �OLPLWHG WR )OHVK DQG %RQHFUDIWLQJ WR KLP
RU�KHUVHOI��RQO\��

0DJHV ZKR WUDQVSODQW WKHLU EUDLQV LQWR 0DQLFKDHQ ERGLHV ILQG DQ
DGGLWLRQDO EHQHILW� WKH IXOO XVH RI 7UXH 0DJLFNV� %HLQJ DOLYH DQG QRW
XQGHDG� WKH 0DQLFKDHQ
V $YDWDU LV LGHQWLFDO �RU VR WKH\ WKLQN���� WR WKH
WHPSODWH
V� :KHWKHU WKLV LV DFFRPSOLVKHG WKURXJK WUDQVSODQWDWLRQ RU
VRPH NLQG RI 
VRXO FORQLQJ
 LV XQNQRZQ� WKRXJK LW LV FHUWDLQ WKDW WKH
7]LPLVFH KROG WKH NH\ WR WKLV SURFHVV DQG LW LV WKH FXOPLQDWLRQ RI
VHYHUDO FHQWXULHV RI H[SHULPHQWDWLRQ DORQJ WKH 3DWK RI 'HDWK DQG WKH
6RXO�

$SSHDUDQFH

:KDWHYHU WKH WHPSODWH
V RULJLQDO DSSHDUDQFH ZDV� WKRXJK PDQ\
0DQLFKDHQV WHQG WR KDYH LGHDOLVHG IHDWXUHV� $OO 0DQLFKDHQV� KRZHYHU�
DUH LGHQWLILDEOH E\ D VLQJOH JHQH LPSODQWHG LQ WKHLU JHQRPH E\
3URJHQLWRU WHFKQLFLDQV� 2WKHUZLVH� WKH\ DUH LQGLVWLQJXLVKDEOH IURP
KXPDQLW\�DV�D�ZKROH�

)DPLO\�(VWDWHV

1RW DSSOLFDEOH DV D JURXS� WKRXJK PDQ\ RI WKH ILUVW QXPEHUV RI
0DQLFKDHQV ZHUH KLJK�OHYHO &DEDO DQG 6RXWKURQ 5HSXEOLF GLJQLWDULHV
DQG PHPEHUV RI VRFLHW\� 0RVW RI WKHP KDG HVWDWHV LQ WKH VRXWKHUQ WLS
RI�$IULFD��7RGD\
V�0DQLFKDHQV�KDYH�QR�UHDO�HVWDWH�SDWWHUQ�

%DFNJURXQGV

0RVW 0DQLFKDHQV DUH KLJK�VRFLHW\� WKH XSSHU XSSHU FODVVHV RI WKH
5HSXEOLF� $V WKH SULFH RI D 0DQLFKDHQ WUDQVSODQW JRHV GRZQ� KRZHYHU�
PRUH DQG PRUH RI WKH PLGGOH FODVVHV��LQFOXGLQJ WKH EXUJHRQLQJ DQG
VZLIWO\�JURZLQJ�EODFN�PLGGOH�FODVV��DUH�RSWLQJ�IRU�WKH�SURFHGXUH�

&KDUDFWHU�&UHDWLRQ

'LODWWDQWHV� )DQDWLFV� \RX QDPH LW� $Q\ 1DWXUH�'HPHDQRU
FRPELQDWLRQ LV DSSOLFDEOH WKHVH GD\V� KRZHYHU PDQ\ RI WKH ROGHU
JHQHUDWLRQ�WHQG�WR�OHDQ�WRZDUGV�'LUHFWRU�$UFKLWHFW�W\SHV�

'LVFLSOLQHV

2QO\ RQH� D PLQRU IRUP RI 9LFLVVLWXGH� $OVR� WKH XVH RI 7UXH 0DJLFNV
IRU�WKRVH�WHPSODWHV�ZKR
UH�DOUHDG\�YHUVHG�LQ�LW�

:HDNQHVVHV

7KHUH
V D KLGGHQ ZHDNQHVV LQ WKH 0DQLFKDHQ� WKRXJK LW KDVQ
W \HW
EHHQ GLVFRYHUHG DQG SUREDEO\ ZRQ
W IRU DQRWKHU GHFDGH RU VR�
0DQLFKDHQV� OLNH DOO 5HYHQDQWV� PXVW EUHHG ZLWKLQ WKHLU FRPPXQLW\
WR NHHS WKHLU OLQH WRJHWKHU� +RZHYHU� IHUWLOLW\ UDWHV DUH ORZ DQG QRW
PDQ\ 0DQLFKDHQV KDYH \HW EHHQ ERUQ VLQFH WKH SURFHVV ZDV
LQWURGXFHG� 7KRVH ZKR KDYH EHHQ ERUQ� KRZHYHU� EHDU D VWULNLQJ
UHVHPEODQFH WR RQH RI WKH SDUHQWV� 6RRQ LW ZLOO EH GLVFRYHUHG WKDW
0DQLFKDHQV SURGXFH RQO\ FRSLHV RI WKHPVHOYHV� 7KHUH LV QR JHQHWLF
PL[LQJ RI JDPHWHV� 7KH\ VLUH FORQHV� $QG QRW MXVW FORQHV� EXW FORQHV
ZLWK WKH IXOO UDQJH RI PHPRULHV RI WKH VLUH� :KHQ WKLV LV GLVFRYHUHG�
PXFK�WKRXJKW�ZLOO�QHHG�WR�EH�SXW�LQWR�ZKHWKHU�RU�QRW�VRPHWKLQJ�QHHG
EH GRQH� :KLOH D KXQGUHG 0R]DUW�OLNH 0DQLFKDHQV PLJKW EH
HQMR\DEOH� D KXQGUHG +LWOHUV LV D IULJKWHQLQJ WKRXJKW� HYHQ WR WKH
&DEDO�

3UHIHUUHG�3DWKV

9DULHV�IURP�LQGLYLGXDO�WR�LQGLYLGXDO�

)DPLO\�2UJDQLVDWLRQ

1RQH� WKRXJK WKHUH LV DQ DWWHPSW DPRQJ WKH \RXQJHU 0DQLFKDHQV WR
RUJDQLVH SROLWLFDOO\� 
QHWZRUNLQJ
 ZLWK RWKHUV RI WKHLU NLQG� 6LQFH WKHUH
DUH QR UHDO WLHV RI NLQVKLS� KRZHYHU� WKLV VHHPV DQ RGG SURSRVLWLRQ WR
VRPH�

*DLQLQJ�)DPLO\�3UHVWLJH

1RW�DSSOLFDEOH�

6DEEDW�'XWLHV

1RQH��

THE MONITORS

%\�0LFKDHO�0RROLFN��PRROLFN#VKUV\V�KVOF�RUJ������1RY����

,Q WKH HDUOLHVW ILJKWV DJDLQVW WKH 2UGHU RI +HUPHV DQG WKH 7UDGLWLRQV�
WKH WHFKQRPDQFHUV DQG WKHLU HDUWKO\ DOOLHV ZHUH QRW DORQH� 7KH\ KDG
WKH�DLG�RI�VHYHUDO�VSLULWV��PDNLQJ�GHDOV�ZLWK�WKHP�WR�JDLQ�WKHLU�VXSSRUW�

7KHVH VSLULWV UHFHLYHG PXFK IRU WKHLU DLG� 7KH\ KDYH EHHQ IHG ZLWK
TXLQWHVVHQFH� JLYHQ GRPLQLRQ RYHU VSLULWV WKDW MRLQHG WKH FDXVH ODWHU�
DQG DFFHVV WR WKH SK\VLFDO ZRUOG� 0RUH LPSRUWDQWO\� WKH WHFKQRFUDF\
KDV SOHGJHG WKDW ZLWK WKH GHIHDW RI WKH WUDGLWLRQV� WKH 0RQLWRUV ZLOO
QRW EH VZHSW RYHU DQG FRQTXHUHG E\ WKH KRUGHV RI PDQ� 7KH\ ZLOO
EHFRPH IULHQGO\ DOLHQ UDFHV� DQG SRZHUIXO $, V\VWHPV� DQG PDQ\ RWKHU
WKLQJV��ZKLOH�WKRVH�ZKR�GLG�QRW�MRLQ�ZLOO�EH�KXQWHG�WR�H[WLQFWLRQ�

2YHU WKH FHQWXULHV� WKH RQFH GLYHUVH DQG QDWXUDOLVWLF VSLULWV WKDW ZHUH
RULJLRQDOO\ UHFUXLWHG KDYH FKDQJHG WR PHHW WKH WHFKQRPDQFHU
SDUDGLJLPV� 7KH\ KDYH DEDQGRQHG URRWV LQ WKH QDWXUDO ZRUOG DQG
EHFRPH PRUH WHFKQRORJLFDO LQ QDWXUH� 7KH\ KDYH EHFRPH HQWUHQFKHG
LQ WKH WHFKQRFUDWLF FRPPDQG VWUXFWXUH DQG DUH DPRQJ WKH

�����7+(�021,7256



WHFKQRFUDF\
V PRVW YDOLDQW GHIHQGHUV RI WKH JDXQWOHW DQG KRUL]LQ
DJDLQVW�WKH�KRUURUV�RI�WKH�XPEUD�

7KH 0RQLWRUV DUH VWLOO ZLGHO\ YDULHG� 6RPH DUH VPDOO DQG ZHDN� ZKLOH
RWKHUV DUH YLUWXDO OHYLDWKDQV� 0DQ\ DUH XQLTXH� ZKLOH RWKHUV KDYH
VWDQGDUGL]HG WR WKH H[WHQW WKDW WKH\ DUH LGHQWLFDO� 0DQ\ KDYH
VSHFLDOL]HG WR KHHG WKH FDOOV RI VSHFLILF 9RLG (QJLQHHU URWHV� DQG ILJKW
LQ WKH DVFHQVLRQ ZDU DW WKHUH FRPPDQG� 7KH IROORZLQJ DUH D VPDOO
VDPSOH�RI�WKHLU�YDVW�GLYHUVLW\�

7KH�6DWHOOLWH�0RQLWRUV

(YHU VLQFH EHIRUH 6SXWQLN� WKH 9RLG (QJLQHHUV KDYH KDG WKHLU RZQ
VDWHOOLWH V\VWHPV JLUGLQJ WKH HDUWK� 6OHHSHUV WKLQN RI VDWHOOLWHV DV
FRPSOH[ PDFKLQHV DQG PDUYHO DW WKHLU DELOLWLHV� 7KH WHFKQRPDQFHUV
NQRZ WKHLU WUXH FDSDELOLWLHV� 7KH\ DUH PDVVLYH WHFKQR�IHWLVKHV�
HQDEOLQJ 0RQLWRUV QHDU WKH KRUL]RQ WR VHQVH WKH SK\VLFDO ZRUOG� $ IHZ
DOORZ WKHP WR DWWDFN LQ WKH SK\VLFDO ZRUOG WRR� EXW QRQH DOORZ WKHP
WR�DFWXDOO\�PDWHULDOL]H��7\SHV�RI�VDWHOOLWH�PRQLWRUV�IROORZ�

&RPPXQLFDWLRQV�0RQLWRUV

7KHVH LQGLVSHQVLEOH GHYLFHV SURYLGH VOHHSHUV DQG WHFKQRPDQFHUV DOLNH
ZLWK DQ HDV\ PHDQV RI PRYLQJ LQIRUPDWLRQ DURXQI WKH JOREH� $OO NLQGV
RI WUDQVPLVVLRQV DUH FDUULHG� IURP 79 WR SKRQH FRQYHUVDWLRQV WR
FRPSXWHU LQIRUPDWLRQ� 1DWXUDOO\� DOO LV UHFRUGHG DQG EHDPHG WR WKH
1:2�

7HFKQRPDQFHUV DFFHVV WKH KLJKHU IXQFWLRQV RI WKHVH GHYLFHV DQG WKH
VSLULWV DWWDFKHG WR WKHP� ,Q WKH XPEUD� WKH &RPPXQLFDWLRQ 0RQLWRUV
DSSHDU DV IUDFWDO EDOOV PDGH RI PHWDO ZLWK OLJKWQLQJ SOD\LQJ RYHU WKHLU
VXUIDFHV� 7KH VDWHOOLWHV VNLUW WKH LQVLGH RI WKH +RUL]RQ� DQG DUH
FRQQHFWHG E\ DUFKLQJ EHDPV RI HQHUJ\ ZKLFK IRUP D ZHE RI OLJKW WKDW
VWUHWFKHV IDUWKHU WKDQ WKH H\HV FDQ VHH� 7KHUH DUH UXPRUV WKHUH WKLV
�+RUL]RQ :HE� KDV DQ LQWHUQDO UHDOLW\� PXFK OLNH WKH 'LJLWDO :HE KDV
RQH LQ WKH JDXQWOHW� &RQWDFW ZLWK WKH EHDPV FDXVHV YLROHQW IRUFH
HIIHFWV� 7KH &RPPXQLFDWLRQV 0RQLWRUV DUH QRW YHU\ HIIHFWXDO LQ D
ILJKW��EXW�GHIHQG�WKHPVHOYHV�DQG�WKH�+RUL]RQ�:HE�

$WWULEXWWHV� 6WU �� 'H[ �� 6WD �� &KD �� 0DQ �� $SS� �� 3HU �� ,QW ��
:LWV���

$ELOLWLHV��$OHUWQHVV����&RPSXWHU����(QLJPDV���

6SKHUHV��6HH�0DJLFN�EHORZ�IRU�VSHFLILF�DELOLWLHV�

:LOOSRZHU���

$UHWH���

4XLQWHVVHQFH���

3DUDGR[���

+HDOWK�OHYHOV��2.������������������LQFDSDFLWDWHG

$WWDFNV� 5DP � WKH RQO\ SK\VLFDO DWWDFN WKHVH VSLULWV KDYH LV WR UDP DQ
RSSRQHQW� 7KLV FDXVHV GDPDJH HTXDO WR WKHLU VWUHQJWK� EXW WKHLU
SRZHUIXOO\ HOHFWULILHG VXUIDFH FDXVHV WKUHH DGGLWLRQDO GLFH WR EULQJ WKH
WRWDO�WR�IRXU�GLFH�

0DJLFN� 7KH &RPPXQLFDWLRQV 0RQLWRUV FDQ XVH WKH IROORZLQJ URWH
HIIHFWV� � 6HFXUH 7UDQVPLVVLRQ :HE � (QWURS\ � )RUFHV � 0LQG
� 3ULPH  � 7KLV LV XVHG DV D PDVVLYH FRPPXQDO PDJLFN WKDW
PDLQWDLQHV WKH +RUL]RQ :HE� ,W JLYHV WKH ZHE
V VWUDQGV WKH IROORZLQJ
SURSHUWLHV�

p � &RXQWHUPDJLFN 'LFH YV� DWWHPSWV WR LQWHUUXSW� UHDG� RU DOWHU
LQWHU�PRQLWRU�VLJQDOV��

p 0RQLWRUV�DUH�DZDUH�DW�DFWLYDWLRQ�RI�WKH�&RXQWHUPDJLFN��
p $ )RUFHV WKUHH JHQHUDO�VSHFWUXP DWWDFN LV PDGH RQH DQ\RQH WKDW

FRXQWDFWV�WKH�+RUL]RQ�:HE�

,QMHFWLRQ � &RUUHVSRQGHQFH  � � 7KH 0RQLWRU VHOI�GLJLWL]HV DQG
PRYHV�WKURXJK�WKH�+RUL]RQ�:HE�WR�D�GLVWDQW�VDWHOOLWH�

6S\�0RQLWRUV

7KHVH VSLULWV DUH KLJKO\ YDOXHG E\ WKH 7HFKQRFUDF\� 7KH\ VS\ RQ ERWK

WKH HDUWK DQG WKH 'HHS 8PEUD� ORRNLQJ IRU HQHP\ DFWLRQ� %\
FLUFXODWLQJ VWRULHV DERXW WKH DFFXUDF\ RI VS\ VDWHOOLWHV DQG KDYLQJ
DXWKRULWLHV UHIXWH WKHP� VHQVRU DFXLW\ LV HQRXJK WR UHDG OLFHQVH SODWHV
DQG�WKH�OLNH�ZLWKRXW�IHDU�RI�SDUDGR[�

7KH 0RQLWRUV DVVRFLDWHG ZLWK WKHVH VDWHOOLWHV KDYH D QXPEHU RI
VHQVRU\ DELOLWLHV� ,Q WKH XPEUD WKH\ DSSHDU DV PHWDO� PDQ\�H\HG
LQFHFWRLG FUHDWXUHV� 7KH\ DUH VOLJKWO\ ODUJHU WKDQ PDQ�VL]H� DQG KDYH
EHDXWLIXO�VRODU�SDQQHO�ZLQJV�

$WWULEXWHV� 6WU �� 'H[ �� 6WD �� &KD �� 0DQ �� $SS �� 3HU � �SKRWR�
UHDOLVWLF���LQW����:LWV���

$ELOLWLHV� $OHUWQHVV �� $ZDUHQHVV �� &RPSXWHU �� FRVPRORJ\ ��
(QLJPDV��

6SKHUHV��6HH�%HORZ

:LOOSRZHU���

$UHWH���

4XLQWHVVHQFH���

3DUDGR[���

+HDOWK�/HYHOV��2.�����[������[��������������,QFDSDFLWDWHG�

$UPRU��7KH�PHWDO�H[RVNHOHWRQ�RI�WKH�VSLULW�JLYHV�LW�WZR�GLFH�RI�DUPRU�

$WWDFN� 7KH VSLULW FDQ DWWDFN ZLWK LW
V UD]RU�VKDUS SURELVFLV� FDXVLQJ
6WU�����GDPDJH�

0DJLFN�

� 0RQLWRU *DXQWOHW � &RUUHVSRQFHQFH � (QWURS\ � 6SLULW � 7LPH  �
7KLV URWH OHWV WKH 0RQLWRU VFDQ WKH JDXQWOHW DQG WKH KRUL]RQ� 7KH URWH
VHDUFKHV RXW DQG SUHGLFWV ZHDNQHVVHV DQG ULIWV� UHSRUWLQJ WKHP
LPPHGLDWHO\�WR�9RLG�(QJLQHHU�WHDPV�

� 0RQLWRU (DUWK � &RUUHVSRQGHQFH � )RUFHV � 0LQG � 6SLULW  � 7KLV
OHWV WKH 0RQLWRU H[WHQG LW
V VHQVHV WR WKH HDUWK� ,W FDQ VHQVH WKH HQWLUH
HOHFWURPDJQHWLF VSHFWUXP ZLWK LQFUHGLEOH DFXUDF\ DQG HYDOXDWH DOO LW
VHHV� 'HYHORSLQJ WHFKQRORJLHV WR DOORZV WKLV WR RSHUDWH WKURXJK
ZHDWKHU�GLVWXUEDQFHV�KDV�EHHQ�DQ�DUHD�RI�FRQVWDQW�UHVHDUFK�

� $OHUW � &RUUHVSRQGHQFH � )RUFHV � 3ULPH  � :LWK WKLV URWH D
6S\ 0RQLWRU DFFHVVHV WKH +RUL]RQ :HE DQG GRZQORDGV LQWRUPDWLRQ WR
WHFKQRFUDFW FRPSXWHUV� 3UREOHPV DUH UHG�IODJJHG DV DUH DVVDXOWV RQ WKH
0RQLWRU�LWVHOI�

�.LOOHU��0RQLWRUV

7KH 9RLG (QJLQHHUV KDYH UHODWLYHO\ IHZ RI WKHVH FRPELQDWLRQV RI KXJH
VSLULWV DQG SRZHUIXO GHYLFHV� 7KH\ ZHUH ODXQFKHG GXULQJ WKH 5HDJDQ
�6WDU :DUV� HUD DQG DUH RUELWDO EDWWOH VWDWLRQV� 1RQH KDYH EHHQ
ODXQFKHG VLQFH 6', ZDV GLVFRXQWLQXHG DQG WKH 9(
V DUH GLVJUXQWOHV
ZKHQ WKHLU DOOLHV GHHPHG LW QHFHVVDU\ WR GLVFRQWLQXH WKH VOHHSHU
SURMHFWV�ZKLFK�KHOSHG�WKHP�SODFH�WKHVH�ZLWKRXW�SDUDGR[�

,Q WKH 8PEUD� D VLQJOH VSLULW LV DVVRFLDWHG ZLWK HDFK $6$7� 7KHVH DUH
VKDSHG OLNH WKLFN� EORDWHG ZRUPV� 7KH\ DUH FRYHUHG LQ PHWDO WR WKH
H[WHQW WKDW RQO\ WKH\ DQG WKH 9(
V NQRZ LI WKH\ DUH QRW HQWLUHO\
WHFKQRORJLFDO� 7KH\ KDYH EHDNHG PRXWKV VXUURXQGHG E\ D ULQJ RI
FODZHG�WHQWDFOHV��7KH\�KDYH�YDULRXV�SRZHUIXO�ZHDSRQU\�

7KH\ DUH XQLYHUVDOO\ JXDUGLDQV RI DUHDV RI LPSRUWDQWV� 3ODFHV ZKHUH
WKH +RUL]RQ LV YHU\ ZHDN� ZKHUH DQ 8PEUDO DVVDXOW LV SUHGLFWHG�
ZKHUH �ZKLWH KROHV� WKH 9(
V KDYH WDSSHG DUH ORFDWHG DQG LQ WKH FHQWHU
RI�FOXVWHUV�RI�RWKHU�PRQLWRUV�DUH�OLNHO\�ORFDWLRQV�IRU�WKHP�

$WWULEXWHV� 6WU �� 'H[ �� 6WD �� &KD �� 0DQ �� $SS �� 3HU �� ,QW �� :LWV
��

$ELOLWLHV��$OHUWQHVV����$WKOHWLFV����%UDZOLQJ����)LUHDUPV���

6SKHUHV��VHH�EHORZ

:LOOSRZHU���

4XLQWHVVHQFH�����

3DUDGR[���

+HDOWK�/HYHOV��2.[������[������[������[������[������[����,QFDSDFLWDWHG

$UPRU��7KH�PHWDO�SODWLQJ�JLYHV�WKH�0RQLWRU�WKUHH�H[WUD�VRDN�GLFH�

�����7+(�021,7256



$WWDFNV�

� %LWH � 7KH NLOOHU 0RQLWRUV FDQ %LWH IRU WHQ GLFH RI GDPDJH� EXW PXVW
JUDE�WKH�YLFWLP�DQG�SXW�WKHP�LQ�WKHLU�PRXWK�ILUVW�

� 7HQWDFOHV � $ .LOOHU 0RQLWRU
V VL[ WHQWDFOHV FDQ EH XVHG ZLWKRXW
GLYLGLQJ LW
V GLFH SRRO� 7KH WHQWDFOHV FDXVH VHYHQ GLFH RI FUXVKLQJ
GDPDJH ZLWK D GLIILFXOW\ VHYHQ DWWDFN� $WWDFNLQJ ZLWK PRUH WKDQ RQH
WHQWDFOH FDXVHV RQH PRUH GLH RI GDPDJH SHU WHQWDFOH� 7KH FODZV FDQ EH
XVHG WR FDXVH HLJKW GLFH RI GDPDJH ZLWK D GLIILFXOW\ VHYHQ DWWDFN LQ
SODFH�RI�D�FUXVKLQJ�DWWDFN�

0DJLFN�

� 2YHU�0RQLWRULQJ � &RUUHVSRQGHQFH � (QWURS\ � 7LPH  � 7KLV
DOORZV WKH NLOOHU PRQLWRUV WR ZDWFK RYHU D ODUJH QXPEHU RI OHVVHU
PRQLWRUV� 7LPH DOORZV LW WR SUHGLFW ZKHUH LW ZLOO EH QHHGHG� ,W LV DOVR
UHFHSWLYH WR PHVVDJHV VHQW E\ RWKHU 0RQLWRUV DQG 9RLG (QJLQHHUV ZLWK
KLJK�FOHDUDQFH�

� 6KRFN � )RUFHV � 3ULPH  � � 7KLV VLPSOH IRUFHV DWWDFN HOHFWULILHV
WKH VSLULW
V VNLQ LQ D )RUFHV � DWWDFN� 7KLV FDXVHV VL[ GLFH RI GDPDJH�
$Q\ WKLQJ JUDSSOLQJ LW WKDW WDNHV WKUHH GLFH RU PRUH ZLOO KDYH OHW JR� ,W
GRHV DIIHFW WKRVH LQ LW
V WHQWDFOHV� EXW LW FDQ
W FUXVK DW WKH VDPH WLPH
ZLWKRXW�VSOLWWLQJ�LW
V�GLFH�SRRO�

� /DVHU � 3DUWLFOH %HDP � )RUFHV � 3ULPH  � 7KLV SRZHUIXO DWWDFN
FDQ RQO\ EH XVHG RQ GLVWDQW WDUJHWV RU WKRVH LQ IURQW RI WKH FUHDWXUH
V
PRXWK� ,W FDXVHV �� GLFH RI GDPDJH DQG EXUQV ILYH SRLQWV RI
TXLQWHVVHQFH�LQ�WKH�EODVW�

� $VVLJQ $XUD 0RQLWRU� � )RUFHV �� 3ULPH �� 6SLULW � � 7KLV DOORZV WKH
.LOOHU 0RQLWRU WR DVVLJQ DQ $XUD 0RQLWRU� D W\SH RI PRQLWRU ZLWK OHVV
SRZHU DQG DXWKRULW\� WR D WDUJHW� $Q\ RQH NLOOHU PRQLWRU ZLOO RQO\
KDYH�FRPPDQG�RI�WKUHH�RI�WKHVH�DW�D�WLPH�

$XUD�0RQLWRUV

7KHVH�0RQLWRUV�WUDGLWLRQDOO\�KDYH�EHHQ�WKH�JXDUGLDQV�RI�9RLG�(QJLQHHU
XPEUDO UHVHDUFK VWDWLRQV� 5HFHQWO\� DW WKH XUJLQJV RI IHOORZ
WHFKQRPDQFHUV WR EHFRPH LQYROYHG LQ WKH SRJURP� WKH 9(
V KDYH EHHQ
XVLQJ�WKHP�DV�PDJLFNDO�DVVDVLQV�

7KHVH VSLULWV DUH FRPSRVHG HQWLUHO\ RI FRPSOH[ HQHUJ\ ILHOGV� DQG FDQ
EH �SURMHFWHG� LQWR WKH SK\VLFDO ZRUOG WKURXJK VSHFLDO 9( HTXLSPHQW�
7KH\ DUH RIWHQ GLUHFWHG E\ .LOOHU 0RQLWRUV RU KLJK OHYHO 9RLG (QJLQHHUV
WR�DWWDFN�LQGLYLGXDOV�ZKR�WKUHDWHQ�WKHLU�JRDOV�

,Q DSSHDUDQFH� WKHVH VSLULWV DUH YHU\ EHDXWLIXO� 7KH\ DUH IORDWLQJ�
VKLPPHULQJ FXUWDLQV RI PLOWLFKURPDWLF OLJKW� 7KH\ DUH EHOLHYHG WR
RULJLQDOO\ KDYH EHHQ QDWXUH VSLULWV DVVRFLDWHG ZLWK WKH QRUWKHUQ DQG
VRXWKHUQ�OLJKWV��DQG�DUH�PRVW�SRSXORXV�DW�WKH�SROHV�HYHQ�WRGD\�

$ELOLWLHV��6WU����'H[����6WD����&KD����0DQ����$SS����3HU����,QW����:LWV���

$ELOLWLHV��%UDZO����&RVPRORJ\��

6SKHUHV��6HH�%HORZ

:LOOSRZHU���

$UHWH���

4XLQWHVVHQFH���

3DUDGR[���

+HDOWK�/HYHOV��2N�����[������[������[���������7HUPLQDOO\�'LVUXSWHG�

$WWDFNV� :KLOH DQ $XUD 0RQLWRU KDV QR SK\VLFDO H[LVWHQFH� LW FDQ
FDXVH WKH HQHUJLHV DERXW LW
V HGJHV WR EULHIO\ VROLGLI\� D TXLFN VODVK
ZKLOH GRLQJ VR PDNHD D ZKLS�OLNH DWWDFN WKDW FDXVHV IRXU GLFH RI
GDPDJH�ZLWK�D�GLIILFXOW\�RI�VL[�

0DJLFN�

� 0DQLIHVW � 6SLULW  � � 8QOLNH PRVW 0RQLWRUV� WKH $XUD 0RQLWRUV
FDQ�PDNH�WKHPVHOYHV�VHHQ�DQG�DFW�LQ�WKH�PDWHULDO�ZRUOG�

� 4XDQWLI\ $YDWDU � 3ULPH  � � 7KH 0RQLWRU FDQ VHQVH VWURQJ DYDWDUV�
,I�DWWDFNLQJ�D�JURXS�LW�DWWDFNV�WKHP�SUHIHUHQWLDOO\�

� 5HIRUP � &RUUHVSRQGHQFH � 6SLULW  � � 7KH 0RQLWRU FDQ IDGH
IURP LW
V SUHVHQW ORFDWLRQ� GLVSHUGLQJ LW
V HQHUJLHV DQG UH�IRUPLQJ
HOVHZKHUH�LQ�WKH�8PEUD�

� 5DGLDWLRQ $WWDFN � )RUFHV � 3ULPH  � � 7R SHUIRUP WKLV� WKH
0RQLWRU PXVW SHUIRUP D JUDSSOH � LW KDV QR VWUHQJWK� EXW WKLV OHWV LW
VXSHULPSRVH LWVHOI RYHU DQRWKHU �� 2QFH WKLV LV GRQH LW LQWHQVLILHV LW
V
RZQ HQHUJLHV� FDXVLQJ GDPDJH GXH WR UDGLDWLRQ DQG PLFURZDYHV� DV
ZHOO DV HOHFWULFDO GLVUXSWLRQ� 7KH\ SUHIHU WKLV DWWDFN� IRU LW NLOOV FOHDQO\
DQG�OHDYHV�QR�H[WHUQDO�HYLGHQFH�DV�WR�WKH�FDXVH�RI�GHDWK��DV�WKH�GDPDJH
LV HQWLUHO\ LQWHUQDO� 3URJHQLWRUV FDQ KXVK XS DQ\ �QDWXUDO�ORRNLQJ�
GHDWK�OLNH�WKLV�YHU\�HDVLO\��IDNLQJ�DXWRSVLHV�DQG�WKH�OLNH�

7KH�+XEEOH�0RQLWRU

7R VOHHSHUV� WKH +XEEOH 6SDFH 7HOHVFRSH KDV EHHQ YLHZHG DOWHUQLWHO\
ZLWK KRSH RI LWV SURPLVH� GLVPD\ DW LWV FRVW� UDJH RI LW QRW ZRUNLQJ
SURSHUO\� DQG ILQDOO\ DFFHSWDQFH WKDW LWV IL[HG� 6OHHSHU VFLHQWLVWV DUH
QRZ�FRQYLQFHG�LW�LV�D�VXFFHVV��DQG�WKH\�FRQYLQFHG�WKH�SXEOLF�

7R PRVW PDJHV� WKH WHOHVFRSH LV UHJXDUGHG DV DQRWKHU H[DPSOH RI WKH
FRQYHQWLRQV SXQLVKLQJ WKH 9RLG (QJLQHHUV� 7R PRVW WHFKQRFUDWV� LW LV D
ZDVWH RI PRQH\� 7R WKH 9RLG (QJLQHHUV� WKH +XEEOH 6SDFH 7HOHVFRSH LV
D IURQW IRU DQ 8PEUDO SK\VLFV SURMHFW RI VWDUWOLQJ VXFFHVV GHVSLWH
IUHTXHQW�SDUDGR[�SUREOHPV�DQG�VRPH�PDMRU�VHWEDFNV�

7KH +XEEOH 0RQLWRU LV D VLQJXODU� SRZHUIXO VSLULW QRZ DVVRFLDWHG ZLWK
WKH +XEEOH 6SDFH 7HOHVFRSH� H[LVWLQJ LQ WKH VDPH XPEUDO DUHDV DV WKH
VFRSH GRHV LQ VSDFH� $ VLWH RI UHVHDUFK IRU D QXPEHU RI 9RLG (QJLQHHU
PDVWHUV� WKH\ KDYH EHHQ SXVKLQJ WKHLU WHFKQRORJLHV DQG WKHRULHV WR WKH
EDUH�HGJH�DW�WKH�VLWH�

,Q WKH 8PEUD� WKH +XEEOH 0RQLWRU LV YLVLEOH DV D KXJH VSLULW VKDSHG
OLNH D WKLFN ZRUP� RYHU RQH KXQGUHG DQG ILIW\ IHHW ORQJ DQG WKLUW\ IHHW
LQ GLDPHWHU� ,W VHHPV WR EH PDGH PRVWO\ RXW RI PHWDO DQG SODVWLFV� 7KH
PDMRU H[FHSWLRQV EHLQJ LWV VSUHDG VRODU FROOHFWRU ZLQJV DQG LW
V
RPLQRXV OHQVH IDFLQJ GLUHFWO\ RXWZDUG IURP HDUWK� 7KH ZKROH LV MXVW
ZLWKLQ�WKH�KRUL]RQ�

7KH +XEEOH 0RQLWRU LV NQRZQ DV �WKH %LJ (\H� RU � WKH 5HDOLW\
&DQQRQ��DPRQJ�WKH�9RLG�(QJLQHHUV��7KH�GHYLFH�FDQ�SHHU�LQWR�WKH�'HHS
8PEUD PRUH HIILFLHQWO\ WKDQ JURXQG�EDVHG 9( VFRSHV� DQG PRVW
RXWVLGHUV DVVXPH WKLV LV LWV IXQFWLRQ� 7KH WUXH PDLQ IXQFWLRQ RI WKH
+XEEOH�GHYLFH�LV�WR�RSHUDWH�DV�D��VWDWLF�FDQQRQ��

7KH VWDWLF FDQQRQ LV D FRPSOH[� SRZHUIXO PDJLFNDO HIIHFW� 8SRQ
VLJKWLQJ D 'HHS 8PEUDO 5HDOP� LW FDQ VHOHFWLYHO\ FR�ORFDWH LW ZLWK D
SDUW RI WKH SK\VLFDO ZRUOG� 6SDFH LV GLVWRUWHG VR WKDW D ODUJH DUHD RI
SK\VLFDO VSDFH LV FR�ORFDWHG ZLWK D VPDOO DUHD RI WKH 8PEUDO 5HDOP�
7KH FR�ORFDWLRQ LV VFUHHQHG ZLWK VSLULW� PLQG� PDWWHU� DQG SULPH
PDJLFN VR WKDW RQO\ OLPLWHG VHFWLRQV RI WKH SURSHUWLHV RI WKH VSDFHV DUH
FRPELQHG� 7KH SDUDGLJP RI WKH SK\VLFDO ZRUOG LV LPSRVHG XSRQ WKH
DUHD RI WKH 8PEUDO 5HDOP VWRQJO\� VWDWLF UHDOLW\ LV VODPPHG LQWR HIIHFW
LQ�WKH�8PEUDO�5HDOP�

:KHQ WKH VWDWLF FDQQRQ LV XVHG� DQ\ SK\VLFDO RU PDJLFNDO DEHUUDWLRQV
IURP WKH SK\VLFDO ZRUOG
V SDUDGLJP LPPHGLDWHO\ EHJLQ WR DWWUDFW�
FXPXODWH� DQG VXIIHU IURP SDUDGR[� 2IWHQ� WKLV FUHDWHV D SRZHUIXO
SDUDGR[ VWRUP WKDW KDV� LQ WHVW UXQV� GHFLPDWHG RU GHVWUR\HG ODUJH
DUHDV� HYHQ HQWLUH VPDOO UHDOPV� 7KH 9RLG (QJLQHHUV DUH VWLOO W\ULQJ WR
SHUIHFW WKH SURFHVV� &XUUHQWO\� WKH SURFHVV FDXVHV SDUDGR[� UHVXOWV LQ
SDUDGLJP DQRPDOLHV LQ WKH SK\VLFDO VSDFH XVHG WKDW LQFUHDVH DV WKH
GXUDWLRQ RI WKH ILULQJ LQFUHDVH� DQG FRQVXPHV SURGLJRXV DPRXQWV RI
TXLQWHVVHQFH�

7KH +XEEOH 0RQLWRU FDQ GHIHQG LWVHOI LI DWWDFNHG� VSHQGLQJ ODUJH
DPRXQWV RI TXLQWHVVHQFH LQ LWV RZQ GHIHQVH� 7KH 9RLG (QJLQHHUV GR JR
WR JUHDW OHQJWKV WR HQVXUH WKLV GRHV QRW RFFXU� 7KH DUHD QHDU WKH VFRSH
LV SDWUROOHG E\ 9RLG 6WULNHUV� WKH VPDOO FRPEDW YHUVLRQV RI 9RLG
(QJLQHV� $ VPDOO 8PEUDO UHVHDUFK VWDWLRQ LV QHDUE\� ZLWK FRPSHWHQW
PDJHV DQG ,WHUDWLRQ ; JXDUGLDQV� 7KH HQWLUH DUHD LV VFRXUHG E\ 6S\
0RQLWRUV� DV DUH DOO DSSURDFKHV� 3UHSDUDWLRQV KDYH DOVR EHHQ PDGH
DJDLQVW�DWWDFNV�IURP�WKH�SK\VLFDO�ZRUOG�

7KH +XEEOH 0RQLWRU
V QXFOHDU UHDFWRU VHUYHV DV D QRGH RI SRZHU�
SURYLGLQJ LW ZLWK TXLQWHVVHQFH DQG 7DVV LQ WKH IRUP RI WKUXVWHU IXHO�
ZKLFK�WKH�VSLULW�VWRUHV�LQ�LQWHUQDO�WDQNV�

7KH +XEEOH 0RQLWRU LV YHU\ LQWHOOLJHQW� DQG DQ DFWLYH SDUWLFLSDQW LQ
WKH�UHVHDUFK�WKDW�LW�LV�LQYROYHG�ZLWK�
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$WWULEXWHV� 6WU� �� 'H[� �� 6WD� �� &KD� �� 0DQ� �� $SS� �� 3HU� �� ,QW� ��
:LWV����

$ELOLWLHV� $OHUWQHVV� �� %UDZOLQJ� �� &RPSXWHU� �� &RVPRORJ\� ��
(WLTXHWWH � �WHFKQRPDQFHU�� )LUHDUPV� �� 6FLHQFH� �� 6SLULW /RUH� �
�PRQLWRUV���6SLULW�1DPHV����

6SKHUHV� &RUUHVSRQGHQFH� �� )RUFHV� �� 0DWWHU� �� 0LQG �� 3ULPH ��
6SLULW����7LPH���

:LOOSRZHU���

5DJH���

$UHWH���

4XLQWHVVHQFH����

7DVV��������ZLOO�XVH�LW�WRR��

3DUDGR[���

+HDOWK�/HYHOV��2.[������[������[������[������[������[����,QFDSDFLWDWHG

$WWDFNV�

� 7HQWDFOHV� 7KH +XEEOH 0RQLWRU KDV HLJKW WHQWDFOHV WR DWWDFN
ZLWKRXW GLYLGLQJ LWV GLFH SRRO� 7KH WHQWDFOHV FDXVH VHYHQ GLFH RI
GPDDJH DQG DUH XVHG ZLWK D GLIIFXOW\ RI VHYHQ� DWWDFNLQJ ZLWK PRUH
WKDQ RQH WHQWDFOH LQFUHDVHV GDPDJH E\ RQH GLH SHU WHQWDFOH XVHG� 7KH\
FDQ�EH�XVHG�WR�EDVK�D�YLFWLP�RU�JUDSSOH�WKHP�

� $UPRU� 7KH KHDY\ 3ULPLXP DUPRU RI WKH 0RQLWRU JLYHV LW WKHUH H[WUD
VRDN GLFH� 7KH 0RQLWRU DOVR KDV WZR GLFH RI FRXQWHUPDJLFN DJDLQVW
DQ\�PDJLFNDO�DWWDFN�

� 5HJHQHUDWLRQ� 7KH +XEEOH 0RQLWRU LV VHOI�UHSDLULQJ� DQG UHJDLQV RQH
KHDOWK�OHYHO�SHU�URXQG�VR�ORQJ�DV�WKH�GDPDJH�LVQ
W�DJJUDYDWHG�

0DJLFN�

� 6WDWLF &DQQRQ � &RUUHVSRQGHQFH �� 0DWWHU �� 3ULPH �� 6SLULW � �� 7KH
VWDWLF FDQQRQ LV WKH PDLQ H[SHULPHQWDO IXQFWLRQ RI WKH +XEEOH
0RQLWRU� LQLWLDWLQJ WKH XVH RI LW LV D SURORQJHG SURFHVV� LQYROYLQJ DW
OHDVW����SRLQWV�RI�TXLQWHVVHQFH�DQG�VHYHUDO�KRXUV�

2QFH WKH HIIHFW LV HVWDEOLVKHG� 3DUDGR[ LV LQFXUUHG LQ WKH 8PEUDO
5HDOP DV LI LW ZDV DQ DUHD RI WKH SK\VLFDO HDUWK� 7KH FRUUHVSRQGLQJ
VSDFH RI WKH SK\VLFDO ZRUOG LV GHVWDEOL]HG DQG WKH IRUFH RI SDUDGR[
WKHUH JUHDWO\ UHGXFHG� 7KLV LV LQ RXWHU VSDFH KRZHYHU� DQG FKDQJHV
ZLWK HDFK ILULQJ� 7KH VWDWLF FDQQRQ LV RQO\ HIIHFWLYH RQ 'HHS 8PEUDO
WDUJHWV� DQG LI LW EHFDPH HIIHFWLYH DJDLQVW +RUL]RQ 5HDOPV WKH
7UDGLWLRQV�FRXOG�EH�VHULRXVO\�HQGDQJHUHG�

� 8PEUDO 6LJKWLQJ � &RUUHVSRQGHQFH �� 6SLULW � � $V D SUHOXGH WR ILULQJ�
WKH WDUJHW PXVW EH VLJKWHG DQG SUHFLVHO\ WDUJHWHG� 7KH ORFDWLRQV
YLHZHG�FDQ�EH�DW�DOPRVW�LQILQLWH�GHSWKV�LQ�WKH�XPEUD�

8QOLNH RWKHU 0RQLWRUV� WKH +XEEOH 0RQLWRU LV FDSDEOH RI SURGXFLQJ D
YDULHW\ RI PDJLFNDO HIIHFWV WR GHIHQG LWVHOI DQG DWWDFN RWKHUV ZLWK
UHODWLYH�VSRQWDQHLW\�

'LJLWDO�0RQLWRUV

0DQ\ RI WKH GHIHQGHUV RI WHFKQRWXUI DUH UHDOO\ GDHPRQ 0RQLWRUV�
7KHUH DUH DOVR VRPH PRQLWRUV DNLQ WR HOHFWULFDO HOHPHQWDOV� 7KH 9RLG
(QJLQHHUV KDYH D QXPEHU RI LQWHUHVWV RQ WKH 'LJLWDO :HE� DQG LW LV QRW
VXUSULVLQJ WKDW WKH\ KDYH D QXPEHU RI DOOLHV VSLULWV ZKLFK LQKDELW WKH
ZHE��7KH�WHFKQRFUDF\�VSLULWV�DUH�WKH�'LJLWDO�0RQLWRUV��2QH�RI�ZKLFK�LV
WKH�6XUJH��

6XUJH

6XUJHV DUH DPRQJ WKH PRVW YLROHQW 'LJLDO 0RQLWRUV� 7KH\ KDYH EHHQ
VKDSHG E\ WLPH DQG PDJLFN IURP SULPLWLYH HOHFWULFDO VSLULWV� 7KH\ DFW
DV %ODFN ,&( DQG DVVDVVLQV LQ WKH WHFKQRPDQFHU FRQWUROOHG SRUWLRQV RI
WKH 'LJLWDO :HE� 7KH\ VSHQG PRVW RI WKHLU WLPH LQ D SDVVLYH UHVWLQJ
VWDWH� JRLQJ LQWR DFWLRQ RQO\ ZKHQ QRWLFLQJ D VHFXULW\ EUHHFK RU EHLQJ
VHQW�WUDFNLQJ�DQ�LFRQ�E\�D�9RLG�(QJLQHHU�

,Q WKH UHVWLQJ VWDWH WKHVH VSLULWV GLVSHUVH LQWR D �6XUJH�QHW�� D IRUP WKDW
LV GLIILFXOW WR GHWHFW� 2QO\ D PDJH XVLQJ )RUFHV � DQG 6SLULW � ZLOO EH
DEOH WR GHWHFW WKH GLIIXVH� VSLULW�FKDUJHG FXUUHQW WKDW FRPSURPLVHV WKH

6XUJH LQ WKLV IRUP� 7KRVH XVLQJ 3ULPH � DV ZHOO ZLOO QRWLFH
TXLQWHVVHQFH FRQFHQWUDWHG LQWR D UDSLGO\ PRYLQJ SRLQW ZLWKLQ WKH
ZHE�

7KH 6XUJH�QHW LV RIWHQ SODFHG DW RU ZLWKLQ WKH HQWUDQFHV WR
WHFKQRFUDF\ FRQWUROOHG DUHDV RI WKH ZHE� :KHQ DQ XQDXWKRUL]HG LFRQ
HQWHUV WKH 6XUJH�QHW� WKH VSLULW IORZV LQWR WKH LFRQ DQG WKH QHW
FROODSVHV� 7KH 6XUJH 0RQLWRU VWD\V ZLWKLQ WKH LFRQ DQG ZDLWV IRU DQ
RSSHUWXQLW\�WR�DWWDFN��SUHIHUULQJ�WR�GR�VR�ZKHQ�WKH�LFRQ�LV�DORQH�

7KH 6XUJH 0RQLWRU PD\ DWWDFN WKH LFRQ GLUHFWO\ RU WKH PDJH
V ERG\�
)RU WKH ILUVW� D GXSOLFDWH LFRQ �VWHSV RXW� RI WKH F\EHUQDXW DQG DWWDFNV�
7KH LFRQ TXLFNO\ ORVHV LQGLYLGXDO IRUP DQG UHYHUWV WR D VWDQGDUG
WHFKQRFUDWLF LFRQ� FRPSOHWH ZLWK QHRQ UHG�EOXH�JUHHQ FRORU VFKHPH� LQ
PHUH PLQXWHV� 7KH VXUJH
V SK\VLFDO DWWDFNV DUH EDFNHG E\ UDZ HOHFWULF
YROWDJH� )RU WKH VHFRQG� WKH 6XUJH DWWDFNV WKH PDJH WKURXJK KLV 95
HTXLSPHQW� EODVWLQJ KLP ZLWK OLJKW� VRXQG� DQG SRVVLEOH HOHFWULFLW\ WR
EOLQG��GHDIHQ��DQG�NLOO�

7KH 6XUJH 0RQLWRU
V TXLQWHVVHQFH FDQ EH FROOHFWHG DV 'LJLWDO :HE
UHVRQDQW HOHFWULFDO WDVV� 9LUWXDO $GHSWV SUL]H WKH XWLOLW\ RI WKH WDVV� EXW
JHWWLQJ�LW�LV�VHOGRP�ZRUWK�WKH�ILJKW�

$WWULEXWHV� 6WU� �� 'H[ �� 6WD �� &KD �� 0DQ �� $SS ��$V ,FRQ� 3HU ��
,QW�����:LWV���

$ELOLWLHV��%UDZO����&RPSXWHU����6WHDOWK��

6SKHUHV� &RUUHVSRQGHQFH �� )RUFHV �� 0LQG �� 3ULPH �� 6SLULW �� 7LPH
��

:LOOSRZHU���

5DJH���

$UHWH���

4XLQW����

3DUDGR[���

+HDOWK�/HYHOV��$V�+XPDQ

$WWDFNV� $V D 6XUJH LV IXOO\ RQ WKH ZHE� LW
V SK\VLFDO DELOLWLHV DUH XVHG
LQ FRPEDW� QRW LWV 3HU DQG ,QW� ,WV VWULNHV KDYH WKH DGGLWLRQDO SURSHUW\
RI�FDXVLQJ�IRXU�GLFH�RI�QRQ�DJJUDYDWHG�HOHFWULFDO�GDPDJH�

0DJLFN�

� 0RQLWRU :HE �  )RUFHV�  0LQG�  3ULPH �� 7KLV HIIHFW 0RQLWRUV
,FRQV WKDW SDVV WKURXJK RU QHDU WKH 6XUJH� ,W LQGH[HV WKH LFRQ
V IRUFH
DQG SULPH VWUXFWXUHV DJDLQVW WKRVH DOORZHG DFFHVV � PHPRUL]HG ZLWK
PLQG � �� %HFDXVH RI WKH 3ULPH FRPSRQHQW� DOWHULQJ DQ LFRQ
V
DSSHDUDQFH�LV�QRW�HQRXJK�WR�IRRO�WKH�VSLULW�

� 6XUJH�1HW �  )RUFHV�  3ULPH �� 7KLV DOORZV WKH 6XUJH WR GLVSHUVH
LWVHOI�LQWR�D�6XUJH�QHW�IRUP�DQG�UH�FRQGHQVH�LWVHOI�

� ,QILOWUDWH ,FRQ �  )RUFHV�  0LQG �� :LWK WKLV D 6XUJH FDQ HQWHU DQ
LFRQ� ,W KDV QR FRQWURO RYHU WKH LFRQ� EXW UHFHLYHV DOO WKH VHQVRU\ LQSXW
WKH�LFRQ
V�XVHU�GRHV�IRU�DV�ORQJ�DV�LW�UHPDLQV��LQFOXGLQJ�PDJLFNDO�VHQVHV�

� 7UDFH ,FRQ� �  &RUUHVSRQGHQFH�  )RUFHV�  3ULPH�  7LPH �� 7KLV
DOORZV D 6XUJH WR WUDFN DQG LFRQ WKDW LW KDV VHQVHG RU EHHQ JLYHQ D IXOO
GDWD�VHW�DERXW�

� (TXLSPHQW 6XUJH �  &RUUHVSRQGHQFH�  )RUFHV�  3ULPH �� $
6XUJH FDQ FKDQQHO LW
V VSLULWXDOO\ FKDUJHG HOHFWULFDO ERG\ LQWR DQ\
HOHFWULFDO GHYLFH� WKRXJK RQO\ FRPSXWHUV DQG 95 JHDU DUH URXWLQHO\
HQWHUHG� 7KH\ FDQ WKHQ FDXVH WKH GHYLFH WR RYHUORDG DQG EXUQ RXW�
REOLWHUDWLQJ VWRUHG LQIRUPDWLRQ� ,W LV ZLWK WKLV DELOLW\ WKDW D 6XUJH FDQ
PRVW YLFLRXVO\ DWWDFN D F\EHUQDXW� %\ HQWHULQJ 95 HTXLSPHQW� LW FDQ
FDXVH WKH HTXLSPHQW WR UHOHDVH GDPDJLQJ OHYHOV RI OLJKW� DQG VRXQG�
7KRVH V\VWHPV WKDW XVH HOHFWULFDO VWLPXODWLRQ WR VLPXODWH WRXFK � OLNH
PRVW 9$ V\VWHPV � FDQ DOVR GHOLYHU SRVVLEO\ OHWKDO HOHFWULFDO GDPDJH�
,WV QDVW\ QDWXUH OLHV LQ WKH IDFW WKDW D 0DJH DOUHDG\ SURMHFWHG LQWR WKH
ZHE LV QRW XVLQJ KLV ERG\
V VHQVHV XQOHVV DQ DGGLWLRQDO &R�ORFDWH
3HUFHSWLRQV�PDJLFN�LV�XVHG��7KXV��WKH�PDJH�ZLOO�SUREDEO\�QRW�EH�DZDUH
RI�WKH�HIIHFW�EHIRUH�EHLQJ�UHQGHUHG�XQFRQVFLRXV�RU�VHULRXVO\�LQMXUHG�

1RWH� $ PXQGDQH �VXUJH SURWHFWRU� ZLOO QRW SUHYHQW D 6XUJH
V
(TXLSPHQW 6XUJH IURP KDYLQJ HIIHFW� 7KH\ ZHUH LQWURGXFHG E\ 9LUWXDO
$GHSWV VR WKDW WKH\ FRXOG PDQXIDFWXUH FR�LQFLGHQWDO WDOLVPDQV WR
ZDUG�DJDLQVW�6XUJH�DWWDFNV�

�����7+(�021,7256



5HVWULFWLRQ�0RQLWRUV

7KHVH 'LJLWDO 0RQLWRUV DUH D W\SH RI JXDUGLDQ VSLULW ZKLFK DUH
LQFRUSRUDWHG LQWR PDQ\ RI WKH WHFKQRFURF\
V VHFXUH V\VWHPV� 7KHLU
SXUSRVH LV QRW SHULPHWHU GHIHQVH� EXW WKH GHIHQVH RI WKH GDWD WKH
V\VWHPV�FRQWDLQ�

$Q\ WLPH JXDUGHG LQIRUPDWLRQ LV DFFHVVHG� WKH WUDQVDFWLRQ LV
PRQLWRUHG� ,I DQ XQXVXDO RU XQDXWKRUL]HG XVH RI WKH GDWD RFFXUV� WKH
PRQLWRUV DFWV WR DSSUHKHQG WKH FXOSULW� %HFDXVH WKHVH SUHFLVH�PLQGHG
VSLULWV FDQ EH DQ DQQR\DQFH WR DQ\ RSHUDWRU EHVLGHV WKH HTXDOO\ SUHFLVH
,WHUDWLRQ ; PDJHV� WKH\ DUH RQO\ XVHG WR GHIHQG GDWD WKDW LV HLWKHU YHU\
LPSRUWDQW�RU�VHOGRP�DFFHVVHG�

5HVWULFWLRQ 0RQLWRUV DSSHDU DV IDFHOHV KXPDQRLG WHFKQRFUDWLF LFRQV�
7KHLU LFRQV FDUU\ XQXVXDO SLVWROV ZKLFK VKRRW PHWDOOLF UD\V� ,I VHQVHG
ZLWK�WKH�VSLULW�VSKHUH��WKH\�DSSHDU�DV�PDQ�VL]HG�PHWDO�VSLGHUV

�$WWULEXWHV� 6WU� �� 'H[� �� 6WD� �� &KD� �� 0DQ� �� $SS� �� 3HU� � ,QW� ��
:LWV����

$ELOLWLHV� &RPSXWHU �� ,QYHVWLJDWLRQ �� 5HVHDUFK �� 6SKHUHV�
&RUUHVSRQGHQFH����)RUFHV����0LQG����6SLULW���

:LOOSRZHU���

5DJH���

$UHWH���

4XLQW����

3DUDGR[���

+HDOWK�/HYHOV��$V�+XPDQ

0DJLFN�

� 0RQLWRU 'DWD )OR �  &RUUHVSRQGHQFH�  )RUFHV�  0LQG �� 7KLV
DOORZV WKH 5HVWULFWLRQ 0RQLWRU WR ZDWFK RYHU LW
V DVVLJQHG GDWD LQ
WHFKQRPDQFHU FRPSXWHU V\VWHPV� $Q\ XVH RI WKH GDWD EULQJV LWV
DWWHQWLRQ� 8QXVXDO PDQLSXODWLRQV EHJLQ LQYHVWLJDWLRQ� XQDXWKRUL]HG
RQHV�EULQJ�DWWDFNV�

� 5HORFDWH 'DWD �  &RUUHVSRQGHQFH�  0LQG �� :KHQ GDWD LV
DFFHVVHG� WKH 5HVWULFWLRQ 0DLQWDLQV DQ XQDGXOWHUDWHG FRS\ LQ LWV ILOHV�
DV ZHOO DV D UXQQLQJ ORJ RI DOWHUDWLRQV PDGH� 7KLV DOORZV WKHVH ILOHV WR
LQVWDQWO\ EH VHQW WR D �YDXOW� FRPSXWHU� RQH WKDW LV QRW RWKHULVH
FRQQHFWHG WR WKH ZHE RU WHFKQRFUDF\ PDFKLQHU\� 6XFK ILOHV FDQ WKHQ
EH FRQVXOWHG E\ VNLOOHG PDJHV� 7KLV SUHYHQWV PRVW 9$ SURJUDP�WUDSV
DQG�LVRODWHV�FRPSXWHU�YLUXVHV�IRU�VWXG\�

� 'DWD 6FDQ �  )RUFHV�  0LQG �� $Q DSSUHKHQGHG &\EHUQDXW LV
VFDQQHG ZLWK WKLV URWH WR GHWHUPLQH ZKDW LQIRUPDWLRQ KH KDV WDNHQ
DQG�ZKHUH�WKLV�LQIRUPDWLRQ�LV�ORFDWHG�

��'DWD�:LSH����&RUUHVSRQGHQFH���)RUFHV���0LQG���6SLULW���
$UPHG ZLWK D YLFWLP
V NQRZOHGJH RI ZKHUH LQIRUPDWLRQ KDV EHHQ
PRYHG WR� WKLV HIIHFW DOORZV WKH 0RQLWRU WR LPPHGLDWHO\ DWWHPSW WR
GHOHWH LW IURP FRPSXWHU ILOHV DQG PDNH SHUVRQV IRUJHW LW� 7KH VHFRQG
DSSOLFDWLRQ�LV�YXOJDU�DQG�LQFXUV�SDUDGR[�

� ,FRQ 6XSUHVVLRQ �  &RUUHVSRQGHQFH�  )RUFHV�  6SLULW �� 7KLV
LV D WHFKQRPDQFHU YHUVLRQ RI WKH FODVVLF VSLULW FKDUP &DOFLI\� :LWK LW�
WKH 5HVWULFWLRQ 0RQLWRU DWWHPSWV WR DQFKRU DQ LFRQ ILUPO\ WR LWV
SUHVHQW ORFDWLRQ LQ WKH 'LJLWDO :HE� $ :LOOSRZHU UROO LV PDGH DJDLQVW
WKH WDUJHW
V RZQ :LOOSRZHU� (DFK VXFFHVV GHFUHDVHV WKH YLFWLP
V
HIIHFWLYH SK\VLFDO DWWULEXWHV � RU :LOOSRZHU LQ WKH FDVH RI VSLULWV � E\
RQH DQG HVWDEOLVKHV � GLH RI FRXQWHUPDJLFN DJDLQVW &RUUHVSRQGHQFH RW
6SLULW DWWHPSWV WR PRYH� :KHQ WKH VXFHVVHV GHFUHDVH WKH DELOLWLHV WR
HUR DQG FRXQWHUPDJLFN GLFH H[FHHG WKH PDJH
V $UHWH WKH YLFWLP FDQ QR
ORQJHU�PRYH�

� ,FRQ (MHFWLRQ� 5HVWULFWLRQ 0RQLWRUV FDQ DFWLYDWH WKH LFRQ�GXPS
SDUDPDWHU RI WHFKQRFUDF\ FRQWUROOHG DUHDV RI WKH 'LJLWDO :HE� 7KH\
UROO WKHLU $UHWH DJDLQVW GLIILFXOW\ � DJDLQVW WKH YLFWLP
V ZLOOSRZHU WR
VHQG�LFRQV�RIIOLQH�

7KH 9RLG (QJLQHHU VSLULW � HIIHFWV RIWHQ FDOO XSRQ 0RQLWRUV IRU PDQ\
WDVNV� 2QH VXFK WDVN LV VHOI�JXLGHG ZHDSRQV� LQ ZKLFK WKH 9RLG
(QJLQHHUV HYHQ VXUSDVV WKH ,WHUDWLRQ ; FRQYHQWLRQ� 9RLG (QJLQHHUV
KDYH VPDUW ZHDSRQV DV VPDOO DV WUDQTXLOL]HU GDUWV DQG VPDOO�FDOLEHU

EXOOHWV� 7KH\ DOVR KDYH YHU\ VPDOO� RQH�VKRW� DQWL�SHUVRQHOO PLVVLOH
SLVWROV��ZLWK�EULOOLDQW�OHYHO�PLFURPLVVLOHV��

NIGHTSIDE ENFORCERS

%\�0LFKDHO�0RROLFN

7KH 3URJHQLWRUV LQ FKDUJH RI GDPDJH FRQWURO KDYH� RYHU WKH \HDUV�
GHYHORSHG D QXPEHU RI HIIHFWLYH HQIRUHFHUV� 8QIRUWXQDWHO\� WKH XVH RI
PDQ\ RI WKHVH LQ DQ\ IRUP RI SXEOLF FDSDFLW\ DV \HW LV QRW LQ NHHSLQJ
ZLWK WKH WHFKQRFUDWLF DLPV� %\ WKH PLG VHYHQWLHV� LW ZDV DSSHDUHQW
WKDW DQ LQWHUQDO FRQIOLFWV ZRXOG HYHQWXDOO\ WDNH WR WKH VWUHHWV DV WKH
3KDUPDFRSLHVWV ZHQW WR WKH VWUHHW ZLWK WKH GUXJ WUDGH� $W WKH ����
SURJHQLWRU 6\PSRVLXP� VSHFLDO JUDQWV ZHUH HVWDEOLVKHG IRU ODERUDWRULHV
ZKR SURGXFH UHDVRQDEO\ LQWHOOLJHQW� QRUPDO DSSHDULQJ� HIILFLHQW
HQIRUFHUV�

$ QXPEHU RI FKDQWULHV EHJDQH FRPSHWLWLYH UHVHDUFK LQ KRSHV RI
REWDLQLQJ�WKH�JUDQWV��0DQ\�DSSURDFKHV�ZHUH�WULHV��IURP�ELRHQJLQHHULQJ
�FRQWUROOHG FDUULHUV� WKDW FRXOG H[SHO DUVHQDOV RI GLVHDVHV WR HQKDQFLQJ
6XSHULRU PHQWDOLW\� 6HYHUDO RI WKH JUDQWV KDYH EHHQ WDNHQ� 2QH VXFK
JUDQW ZDV WDNHQ E\ D WHFKQRPDQFHU $PDOJDP LQ 3KLODGHOSKLD IRU WKHLU
GHYHORSPHQW�RI�WKH�1LJKWVLGH�(QIRUFHUV�

2QH RI WKH PRUH DPELWRXV (QIRUFHU SURJUDPV ZDV �3URMHFW 1LJKWVLGH��
,W LQYROYHG D FRRUGLQDWHG DWWHPSW WR FDSUWXUH� DQDO\]H� DQG H[SORLW WKH
DELOLWLHV RI WKH YDPSLUH SRSXODWLRQ ZKLFK WKH SURJHQLWRUV KDYH EHHQ
DZDUH�RI�IRU�VRPH�WLPH�

7KH�SURMHFW
V�LQLWDO�SKDVHV�ZHUH�XQVXFFHVVIXO��7KH�YDPSLUHV�HOLPLQDWHG
QR OHVV WKDQ WKUHH SURJHQLWRU VWXGHQWV LQ WKH ILUVW \HDUV� DQG LW VRRQ
EHFDPH DSSHDUHQW WKHLU PDJLFN GLGQ
W DIIHFW WKH FUHDWXUHV QRUPDOO\ DW
DOO� +RZHYHU� E\ ODWH ���� WKUHH SURIHVVLRQDO LQGLYLGXDOV ZHUH
GHWHPLQHG WR EH FRYHULQJ XS HYLGHQFH RI WKH YDPSLUHV
 SUHVHQFH� RQH RI
WKHP D 'RFWRU LQ WKH PHGLFDO IDFLOLWLHV WKH 3URJHQLWRUV PRQLWRU� 7KH
WKUHH ZHUH SURPSWO\ FDSWXUHV DQG WDNHQ WR D UHVHDUFK FKDQWU\ IRU
DQDO\VLV�

7KH VLPSOHVW 3KDUPDFRORJLFDO DQG *HQHWLF WHVWLQJ VKRZHG D QXPEHU
RI H[WUDRUGLQDU\ DQRPROLHV� 7KH PDJHV LPPHGLDWHO\ SURFHHGHG ZLWK
LQWHUURJDWLRQ� ,W ZDV VRRQ DSSHDUHQW WKH VXEMHFWV KDG EHHQ VXEMHFWHG
WR YHU\ GHHS�URRWHG PHQWDO FRQGLWLRQLQJ� DQG ZHUH HQWLUHO\ GHYRWHG WR
WKH YDPSLUHV� 7KH 3URJHQLWRUV JDLQHG OLWWOH PRUH LQIRUPDWLRQ WKDQ
WKDW WKH\ ZHUH RI WKH �*ULPDOGLV� DQG KDG SRZHUIXO IULHQGV EHIRUH WKH
HVFDSH�DWWHPSW�RFFXUUHG�

7KH LQGLYLGXDOV KDG DSSHDUHQWO\ EHHQ DEOH WR SODFH K\SQRWLF
FRPPDQGV L WKH PLQGV RI VHYHUDO WHFKQLFLDQV� RSHQLQJ WKH FKDQWU\ WR
DWWDFN E\ D JURXS RI YDPSLUHV� 7KH FKDQWU\ ZRXOG KDYH EHHQ
RYHUZHDOPHG�LI�QRW�IRU�VRPH�,WHUDWLRQ�;�GHIHQVH�GURLGV�

,W ZDV GHFLGHG WKH SULVRQHUV ZHUH WRR GDQJHURXV WR EH DOORZHG WR
UHPDLQ FRQVFLRXV� DQG ZHUH SODFHG LQWR D GUXJ LQGXFHG FRPPD� 7KH
VWXG\ RI WKH ELRORJLFDO SURSHUWLHV RI WKHVH �VDPSOHV� FRQWLQXHV WR WKLV
GD\� +RZHYHU� WKH &KDQWU\ KDV OHDUQHG PDQ\ WKLQJV IRUP WKHP� 1HZ
ZD\V RI KHLJKWHQLQJ D VXEMHFW
V SK\VLFDO DELOLWLHV� KHDOLQJ UDWH� DQG
QDWXUDO LPPXQLW\ ZHUH JDLQHG� 3UHVHQWO\ UHVHDUFK LV WU\LQJ WR DVVD\
WKH UHDVRQ WKH LQGLYLGXDOV ZHUH DEOH WR K\SQRWL]H OR\DO WHFKQLFLDQV�
WKRXJK�SURJUHVV�LV�VORZ�

7KH DSSOLFDWLRQ RI WKH WKLQJV OHDUQHG IURP WKH VXEMHFWV KDV OHG WR WKH
GHYHORSPHQW RI WKH 1LJKWVLGH (QIRUFHUV� 7KHUH DUH PDGH IURP FORQHV
RI�FHUWDLQ�KLUHG�HQIRUFHUV��ZLWK�H[WHQVLYH�PHPRU\�DOWHUDWLRQV�

7KH SURFHVV RI FUHDWLQJ D 1LJKWVLGH (QIRUFHU UHTXLUHV VSHFLDO JHQHWLF
PRGLILFDWLRQ RI WKH HPEU\R DQG H[SORVXUH RI WKH IHWXV WR FHUWDLQ
IUDFWLRQV RI WKH �VDPSOHV
V� ERG\ IOXLGV � ZKLFK ZHUH GLIILFXOW WR
FXOWXUH �� $IWHU WKHLU DFFHOHUDWHG JURZWK WDNHV WKHP WR DGXOWKRRG�
WKHLU ERQH PDUURZ LV LUUDGLDWHG DQG UHSODFHV ZLWK WKDW WDNHQ� DJDLQ�
IURP WKDW FXOWXUHV IURP WKH RULJLQDO VDPSOHV� &HUWDLQ DUWLILFDO RUJDQV
PXVW EH LPSODQWHG DQG D UHJLPHQ RI GUXJV PDLQWDLQHG WR NHHS WKH
HQIRUFHUV�LQ�ILJKWLQJ�FRQGLWLRQ�

7KH SURJHQLWRUV KDYH PDGH WKH HQIRUFHUV JHQHWLFDOO\ GHSHQGHQW RQ
GLVSHQVHG PHGLFDWLRQV ZKLFK VOHHSHUV KDYH QR FRQFHSW RI� DQG XVH WKLV
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WR�HQVXUH�DJDLQVW�DQ\�ZKR�WKLQN�WKH\�FDQ�EHWUD\�RU�OHDYH�WKHP�

7KH 1LJWKVLGH (QIRUFHUV DUH VWLOO SV\FKRORJLFDOO\ XQVWDEOH� EXW WKHLU
LQWHOOLJHQFH KDV EHHQ VWDEOL]HG DW VDWLVIDFWRU\ OHYHO\ E\ PHPRU\
LPSODQWV� 3URJHQLWRUV DUH VWLOO WU\LQJ WR HOLPLQDWH DQ DSSHDUHQW
LPSXULW\ LQ WKH VDPSOHV ZKLFK FDXVHV D VORZ VRIWHQLQJ RI WKH ERG\
V
FRQQHFWLYH WLVVXHV� %HFDXVH RI WKLV� (QIRUFHUV KDYH D OLIH VSDQ RI OHVV
WKDQ�6HYHQ�\HDUV�DIWHU�GHSOR\PHQW�

7KH (QIRUFHUV DUH SUHVHQWO\ LQ QRUPDO XVH DJDLQVW URJXH 3URJHQLWRUV�
DQG KDYH EHHQ IRU WKUHH \HDUV� 3URGXFWLRQ KDV EHHQ VWHSSHG XS DV WKH
FKDQWU\ KDV EHHQ JLYHQ WKH JR�DKHDG WR WU\ WKHP DJDLQVW WKH
WUDGLWLRQV
�PDJHV�

$WWULEXWHV� 6WU� �� 'H[� �� 6WD� �� &KD� �� 0DQ� �� $SS� �� 3HU� �� ,QW� ��
:LW����

$ELOLWLHV� $OHUWQHVV �� $WKOHWLFV �� %UDZOLQJ �� 'RGJH� �� 'ULYH� ��
)LUHDUPV�����0HOHH�����2FFXOW�����5HVHDUFK����6WHDOWK�����6WUHHWZLVH����

'LVFLSOLQHV��3RWHQFH��&HOHULW\��)RUWLWXGH�����GRWV�WRWDO��

:LOOSRZHU���

$UHWH���

4XLQWHVVHQFH���

3DUDGR[���

+HDOWK�/HYHOV��2.���2.����������������������������,QFDSDFLWDWHG�

/LIH &RXQWHUPDJLFN� 1LJKWVLGH (QIRUFHUV UHFHLYH WKUHH GLFH RI
FRXQWHUPDJLFN�DJDLQVW�DQ\�PDJLFN�LQYROYLQJ�WKH�/LIH�VSKHUH�EHFDXVH�RI
PDQLSXODWLRQV�WR�DOORZ�WKHP�WR�KXQW�UHQHJDGH�3URJHQLWRUV�

%ORRG�3RRO�����PD[��FDQ�VSHQG�����URXQG�

1LJKWVLGH (QIRUFHUV XVH PRGHUQ ZHDSRQV DQG 3URJHQLWRU VXSSOLHG
HTXLSPHQW VLPLODU WR WKRVH XVHG E\ '1$ RSHUDWLYHV � 6HH WKH
:HUHZROI�7KH�$SDFRO\SVH�6WUR\WHOOHU
V�+DQGERRN���

7KH\ DUH HIIHFWLYHO\ PDJLFNDOO\�SURGXFHG 5HYHQDQWV� 7KH\ JDLQ RQH
EORRG SRLQW D GD\ IURP WKHLU PHWDEROLF SURFHVVHV� 3URJHQLWRUV FDQ
V\VQWKHVL]H DQG LQMHFWDEOH 9LWDH SURGXFW� EXW VRQ�W RIWHQ EHFDXVH LW
WDNHV TXLQWHVVHQFH WR GR VR� 7KH\ ZRXOG QHHG WR FRQWDFW DFWXDO
9DPSLUHV�RU�ZDLW�RQ�3URJHQLWRU�UHVHDUFK�WR�OHDUQ�DGGLWLRQDO�GLVFLSOLQHV�

THE PRODIGIES

%\ $QGHUV 6DQGEHUJ �QY���DVD#KHPXO�QDGD�NWK�VH� ��� 2FW
���

7KH 3URJHQLWRUV VWDWHG JRDO LV WR SHUIHFW PDQNLQG� ERWK SK\VLFDOO\ DQG
PHQWDOO\� :KLOH WKH VXSHULRUV DUH DWWHPSWV WR FUHDWH SK\VLFDO
SHUIHFWLRQ��WKH�SURGLJLHV�DUH�DQ�DWWHPSW�DW�SHUIHFWLQJ�WKH�KXPDQ�PLQG�

(DUO\ SURJHQLWRU H[SHULPHQWV IRFXVHG RQ GUXJV ZKLFK LQFUHDVHG WKH
PHQWDO DELOLWLHV RI WKHLU XVHUV� $OWKRXJK WKH\ KDG VRPH VHULRXV
GUDZEDFNV� WKH\ OHG WR WKH QRRWURSLF GUXJV RI WRGD\� 7KHLU QH[W
DSSURDFK ZDV JHQHWLF� ILUVW WKURXJK VHOHFWLYH EUHHGLQJ RI LQWHOOLJHQW
SHRSOH DQG ODWHU WKURXJK GLUHFW JHQHWLF PDQLSXODWLRQ� 7KH SURGLJLHV
DUH WKH UHVXOW RI D FRPELQDWLRQ RI JHQHWLF HQJLQHHULQJ DQG WKH XVH RI
FDUHIXO�KRUPRQDO�FRQWURO�GXULQJ�LQIDQF\�

3URGLJLHV DUH XVXDOO\ FORQHG IURP JHQHWLFDOO\ DOWHUHG FHOOV� XVXDOO\ IURP
KLJKO\ WDOHQWHG SHRSOH� 'XULQJ WKHLU LQFXEDWLRQ LQ WKH FORQH WDQNV WKH
3URJHQLWRUV JLYH WKHP PHDVXUHG GRVHV RI PRUSKRJHQV� GHVLJQHG WR
H[SDQG WKH SRWHQWLDO RI WKHLU EUDLQV E\ LQFUHDVLQJ WKH QHXUDO
FRQQHFWLYLW\ DQG JURZWK� (DUO\ H[SHULPHQWV KDG YHU\ HQODUJHG KHDGV
WR KRXVH LPPHQVH EUDLQV� EXW WKHLU H[WUD QHXUDO FDSDFLW\ ZDV RIIVHW E\
WKH LQFUHDVHG VWUDLQ RQ WKHLU ERGLHV ZKLFK XVXDOO\ OHG WR YHU\ VKRUW OLIH
VSDQV� 7RGD\ WKH UHVHDUFKHUV KDYH RSWHG IRU D PRUH FRQVHUYDWLYH
GHVLJQ� DQG MXVW LQFUHDVHG WKH EUDLQ YROXPH E\ D IHZ SHUFHQW� ,QVWHDG
WKH\ KDYH FRQFHQWUDWHG RQ PD[LPLVLQJ WKH LQWHUFRQQHFWLYLW\ RI WKH
QHXURQHV�DQG�WKHLU�VSHHG��

3URGLJLHV DUH JHQLXVHV IURP ELUWK� 7KHLU HGXFDWLRQ VWDUWV DOUHDG\ LQ WKH
FORQH WDQN� DQG FRQWLQXHV IRU VHYHUDO \HDUV� ,W LV FRPPRQ WR VLPSO\
OLQN XS WKHLU EUDLQV WR FRPSXWHUV ZKLFK IHHG WKHP ZLWK UHOHYDQW
LQIRUPDWLRQ DURXQG WKH FORFN� :KHQ WKH SURGLJLHV DUH OHVV WKDQ WZR

\HDUV ROG WKH\ KDYH UHDFKHG PHQWDO PDWXULW\ DQG XVXDOO\ VXUSDVV PRVW
XQDXJXPHQWHG KXPDQV LQ LQWHOOLJHQFH� 7KLV OHDGV WR VHYHUDO SUREOHPV�
7KH SURGLJLHV KDYH D WHQGHQF\ WR JR LQVDQH LQ YDULRXV ZD\V� 0RVW
FRPPRQ DUH SV\FKRVHV� HVSHFLDOO\ SDUDQRLG VFKL]RSKUHQLD� EXW PDQ\
VXFFXPE WR FDWDWRQLD RU GHYHORS FRPSOH[ SHUVRQDOLW\ GLVRUGHUV� 7R
DYRLG WKLV WKH 3URJHQLWRUV KDQGOH WKHP ZLWK JUHDW FDUH� SODFLQJ WKHP
LQ FDOPLQJ HQYLURQPHQWV DQG FRQVWDQWO\ PRQLWRULQJ WKHLU PHQWDO
DFWLYLW\� $QRWKHU ZD\ RI PDNLQJ WKHP PRUH VWDEOH LV WR PDNH WKHP
UHWDUGHG LQ PRVW DUHDV H[FHSW WKHLU VSHFLDOLVDWLRQ� WXUQLQJ WKHP LQWR
,GLRW 6DYDQWV� $OWKRXJK WKLV PDNHV WKHP OHVV IOH[LEOH� WKH\ EHFRPH
PXFK�PRUH�SUHGLFWDEOH��

$QRWKHU SUREOHP LV WKH IHDU WKDW D SURGLJ\ FRXOG WXUQ DJDLQVW WKHP�
7KLV LV XVXDOO\ VROYHG E\ SODFLQJ ELRORJLFDO IDLOVDIHV LQ WKHLU ERGLHV�
PDNLQJ LW SRVVLEOH WR WHUPLQDWH WKHP LI WKH\ VKRXOG VWDUW WR
PDOIXQFWLRQ� 'HVSLWH WKDW� PDQ\ SURJHQLWRUV DUH ZRUULHG WKDW WKHLU
FUHDWLRQV FRXOG RXWVPDUW WKHP� 7KHUHIRUH WKH\ GR WKHLU EHVW WR
FRQGLWLRQ WKH SURGLJLHV WR QRW RQO\ EH OR\DO� EXW WR DFWXDOO\ ORYH WKHLU
�SDUHQWV�� 0DQ\ OLYH LQ KDSS\ IDPLOLHV LQ WKH FRXQWU\VLGH WRJHWKHU
ZLWK WKHLU EHORYHG �VXUURJDWH� SDUHQWV� )URP WLPH WR WLPH WKH QLFH
SHRSOH IURP WKH FLW\ FRPH DQG WHVW WKHP RU DVN WKHP IRU DGYLFH� 0DQ\
SURGLJLHV VRRQ XQGHUVWDQG WKH UHDO VLWXDWLRQ� EXW WKDW GRHVQ
W PHDQ
WKH\�ORRVH�IDLWK�LQ�WKHLU�IULHQGV��

7KH PHQWDO FDSDFLW\ RI D IXOO SURGLJ\ LV DPD]LQJ� 0RVW DUH H[WUHPHO\
IDVW OHDUQHUV DQG FDQ KDQGOH HQRUPRXV DPRXQWV RI LQIRUPDWLRQ
ZLWKRXW IRUJHWWLQJ DQ\WKLQJ� 7KHLU PHQWDO SURFHVVHV DUH OLJKWHQLQJ�
IDVW� RIWHQ ERWK KLJKO\ LQWXLWLYH DQG VWULFWO\ ORJLFDO DW WKH VDPH WLPH
�WKH 3URJHQLWRUV SULGH WKHPVHOYHV LQ EHLQJ DEOH WR UHVROYH
FRQWUDGLFWLRQV PDFKLQHV FDQQRW VROYH�� 0DQ\ SURGLJLHV IXQFWLRQ DV
OLYLQJ FRPSXWHUV IRU WKH FRQYHQWLRQ� VROYLQJ DGYDQFHG SUREOHPV LQ
WKHLU KHDGV RU SRLQWLQJ RXW UHOHYDQW LQIRUPDWLRQ JDWKHUHG IURP WKHLU
FRPSXWHUV� 2WKHUV DFW DV DGYLVRUV DQG DVVLVWDQWV WR WKH WHFKQRFUDWV� $
IHZ DUH SODFHG LQ PXQGDQH VRFLHW\� RIWHQ LQ DFDGHPLF FLUFOHV WR DFW DV
VFLHQWLILF�JHQLXVHV�XVHG�WR�GLVVHPLQDWH�QHZ�LGHDV��

2QH SUREOHP ZLWK SURGLJLHV LV WKH SRVVLELOLW\ RI $ZDNHQLQJ� 'XH WR
WKHLU H[WUHPH PHQWDO FDSDFLW\� WKH\ ZRXOG PDNH H[FHOOHQW PDJHV� EXW
WKHUH DUH PDQ\ SUREOHPV� 0DQ\ SURGLJLHV VLPSO\ ODFN $YDWDUV�
SUREDEO\ GXH WR WKHLU FORQHG QDWXUH� $QRWKHU SUREOHP LV WKDW PRVW
SURGLJLHV TXLFNO\ EHFRPH DXWLVWLF ZKHQ WKH\ $ZDNHQ� DSSDUHQWO\
WXUQLQJ LQZDUGV ZLWK WKHLU QHZ SRZHUV LQWR LQHVFDSDEOH 4XLHW� 6RPH
SURGLJLHV DZDNHQ VSRQWDQHRXVO\� XVXDOO\ XQGHU JUHDW VWUHVV� ZLWK
XQSUHGLFWDEOH�FRQVHTXHQFHV�

7KH 3URJHQLWRUV UHJDUG WKH SURGLJLHV DV D JUHDW VXFFHVV� DQG UHOLVK RQ
QRW KDYLQJ WR EH GHSHQGHQW RQ FRPSXWHUV IURP ,WHUDWLRQ ; WR GR WKHLU
ZRUN� +RZHYHU� WKH WZR FRQYHQWLRQV KDYH ZRUNLQJ WRJHWKHU LQ
GHYHORSLQJ D DUWLILFLDO LQWHOOLJHQFHV FRQVLVWLQJ RI SURGLJ\ EUDLQV
FRPELQHG ZLWK WKH ODWHVW FRPSXWHUV� $QRWKHU FXUUHQW SURMHFW LV WR
GLVVHPLQDWH SURGLJ\ JHQHV DPRQJ WKH VOHHSHUV� XVXDOO\ WKURXJK VSHUP
EDQNV RU E\ LQIHFWLQJ IRHWXVHV ZLWK FHUWDLQ YLUXVHV� $QRWKHU FXUUHQW
H[SHULPHQW LV WR FRPELQH SURGLJLHV ZLWK VXSHULRUV� WR FUHDWH D WUXH
PDVWHU UDFH� 6R IDU WKH\ KDYH QRW VXFFHHGHG� EXW UHFHQW EUHDNWKURXJKV
LQ�PHQWDO�VWDELOLVDWLRQ�KDYH�EHHQ�KRSHIXO�

$�7\SLFDO�3URGLJ\��*LOEHUW�3ULHVWO\

*LOEHUW OLYHV RQ DQ LVRODWHG IDUP VRPHZKHUH WRJHWKHU ZLWK KLV WZR
SDUHQWV �WZR SURJHQLWRU SV\FKRORJLVWV� DQG KLV OLWWOH VLVWHU $QQH� +H LV
D \RXQJ ER\� DSSDUHQWO\ DURXQG ILYH EXW VRPHKRZ ORRNLQJ PXFK ROGHU
DW WKH VDPH WLPH� +H DOZD\V ZHDUV D EDVHEDOO FDS� ZKLFK KLGHV WKH
VFDUV RQ KLV KHDG IURP WKH FRPSXWHU OLQN KH ZDV FRQQHFWHG WR XQWLO KH
ZDV GHFDQWHG� +H LV IDLUO\ IUDLO DQG GRHVQ
W OLNH WR JR WRR IDU IURP WKH
KRXVH� ZKHUH KH VSHQGV PXFK WLPH UHDGLQJ LQIRUPDWLRQ LQ WKH
SURJHQLWRU GDWDEDVHV� +H LV KRQHVW WR WKH SRLQW RI DEVXUGLW\�
DEVROXWHO\ QHYHU O\LQJ DQG DOZD\V EHFRPLQJ YHU\ XSVHW ZKHQ RWKHU
SHRSOH OLH WR KLP� +LV PDLQ LQWHUHVWV DUH SV\FKRORJ\� SURJUDPPLQJ DQG
OLQJXLVWLFV� ZKLFK KH VHHNV WR IRUPDOLVH LQWR D VFLHQFH RI LQWHOOLJHQW
SURFHVVHV�RQ�KLV�VSDUH�WLPH�

'XULQJ WKH ZHHNV KH DQG KLV VLVWHU VSHQG PRVW RI WKHLU WLPH VWXG\LQJ
DQG ZRUNLQJ RQ WKHLU DVVLJQPHQWV �*LOEHUW GHYHORSV LQIRUPDWLRQ�
JDWKHULQJ V\VWHPV IRU WKH 3URJHQLWRUV DQG 1HZ :RUOG 2UGHU�� 7KHLU
ZRUN LV LQWHUUXSWHG DW UHJXODU LQWHUYDOV E\ REOLJDWRU\ SK\VLFDO WUDLQLQJ�
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ZKLFK ERWK FKLOGUHQ ORDWKH EXW WKHLU SDUHQWV WKLQN LV DEVROXWHO\
QHFHVVDU\ IRU WKHLU KHDOWK� 7KH VDPH JRHV IRU WKH KHDOWK\ IRRG WKH\ DUH
JLYHQ �:KLFK FRQWDLQV D FRPSRXQG ERWK FKLOGUHQ DUH GHSHQGHQW RQ� LI
WKH\�GRQ
W�JHW�LW�IRU�RYHU����KRXUV��WKH\�ZLOO�GLH��

*LOEHUW LV IDLUO\ DORQH� +H ORYHV KLV SDUHQWV� EXW WKH\ DUH VR VWXSLG DQG
GRQ
W XQGHUVWDQG PXFK RI KLV LGHDV� +LV VLVWHU LV REVHVVHG ZLWK KHU
SURWHLQV� DQG RQO\ ZDQWV WR WDON DERXW WKHP� )URP WLPH WR WLPH
SURJHQLWRU VFLHQWLVWV YLVLW� DQG DOWKRXJK WKH\ RIWHQ KDYH LQWHUHVWLQJ
SUREOHPV IRU KLP WR VROYH� WKH\ DUH QRW WKDW VRFLDEOH� +LV EHVW IULHQG LV
KLV GRJ� D JHQHWLFDOO\ DOWHUHG 'REHUPDQ �ZKLFK LQ UHDOLW\ LV KLV
ERG\JXDUG� ZKLFK KH FDOOV 2FWDYLXV� $QRWKHU ZD\ WR SDVV WKH WLPH LV
WR ZULWH QRYHOV� 6R IDU KH KDV ZULWWHQ VHYHUDO KXJH� EDURTXH FUHDWLRQV
ZLWK�IDU�WRR�PDQ\�OHYHOV�RI�PHDQLQJ�DQG�V\PEROLVP�WR�EH�UHDGDEOH�

(VVHQFH��3ULPRUGLDO

1DWXUH��9LVLRQDU\

'HPHDQRXU��&RQIRUPLVW

Str:    *       Cha:    *       Per
(intuitive):*****
Dex:    *       Man:    *       Int
(brilliant):*****
Sta:    *       App:    ***     Wit
(lightening-fast):*****
Alertness:***   Research
(academic):***** Computer
(programming):*****
Expression:**   Technology:***
Culture:***
Subterfuge:****
Enigmas (verbal):*****
                                        
Investigation:***
                                        
Linguistics:*****
                                        
Medicine (neurology):****
                                        
Occult:***
                                        
Science:*****

:LOOSRZHU����

$OOLHV��SDUHQWV�DQG�2FWDYLXV���

/LEUDU\��

'UHDP��LQVSLUDWLRQ���

*LOEHUW KDV PHQWDO DELOLWLHV FRUUHVSRQGLQJ WR 0LQG � �LQFOXGLQJ � GLFH
RI FRXQWHUPDJLFN DJDLQVW 0LQG�� +H LV HVSHFLDOO\ JRRG DW FRQWUROOLQJ
KLV RZQ PHQWDO SURFHVVHV� HIIRUWOHVVO\ PXOWLWDVNLQJ RU FRQFHQWUDWLQJ
VLQJOH�PLQGHGO\�RQ�RQH�WDVN��

Progenitor Nightmares

%\�%RULV��WRQ\V#SDFLILFULP�QHW�

3UHOXGH��7KH�*UH\�\�1DWLRQ�DQG�0-��

'XULQJ WKH HDUO\ ����V� D FDSWXUHG �DOLHQ� FUDIW ZDV UHFRYHUHG IURP LWV
FUDVKVLWH LQ 5RVZHOO� 10� )URP WKH PRVWO\ GHVWUR\HG UHPDLQV� ZKLFK
WKH 7HFKQRFUDF\ KDG LPPHGLDWHO\ VHL]HG DQG PRYHG WR D VHFUHW EDVH�
,WHUDWLRQ ; H[WUDFWHG HQRXJK JHQHWLFV�UHODWHG WHFKQRORJ\ WR IRUHYHU
FHPHQW WKH VKLIW IURP �QDWXUDO� WR FXUUHQW PDFKLQH DQG FKHPLFDO
UHODWHG�PHGLFLQH�

7KH �*UH\� UDFH UHVSRQVLEOH IRU WKH FUDVKHG VKLS DUH D EUHHG RI

1HSKDQGL EHLQJV IURP VRPHZKHUH LQ WKH 'HHS 8PEUD LQWHQW RQ
DOWHULQJ *DLD WR WKH H[WHQW LQ ZKLFK WKH\ PD\ VXLWDEO\ LQKDELW DQG
GRPLQDWH�WKH�SODQHW�

7KH 7HFKQRFUDF\� DZDUH RI WKH SRWHQWLDO WKUHDW SRVHG E\ VXFK DQ
�DGYDQFHG� UDFH� FUHDWHG D MRLQW 9RLG (QJLQHHU�,WHUDWLRQ ;�1:2
FRDOLWLRQ� NQRZQ DOWHUQDWHO\ DV 0DMHVWLF� RU 0-��� 7KHLU SXUSRVH� WR
UHLQIRUFH WKURXJK WKH GLVVHPLQDWLRQ RI �DOLHQ��UHODWHG LQIRUPDWLRQ DQG
FRQVSLUDF\ WKHRULHV WKH RXWHU�VSDFH SDUDGLJP� WR HVFDODWH WKH UHDGLQHVV
RI 6OHHSHUV WR DFFHSW UDGLFDO QHZ WHFKQRORJLHV� DQG WR FUHDWH D JHQHUDO
DWPRVSKHUH RI IHDU RI �LQYDVLRQ IURP %H\RQG�� /DWHU� LQ WKH ��V� ZKHQ
PRUH FUDVKHG VKLSV DQG D KDQGIXO RI ERGLHV ZHUH UHFRYHUHG� WKHLU
REMHFWLYH ZDV WR NHHS WKH VOHHSHUV IURP NQRZLQJ RI WKH 7HFKQRFUDF\
V
LQYROYHPHQW ZLWK WKH *UH\V� WKXV WKH 0HQ ,Q %ODFN� ,Q WKH PLG���V�
FRQWDFW ZDV ILQDOO\ PDGH� 0-�� EHFDPH WKH RIILFLDO HPLVVDULHV RI (DUWK
LQ �$OLHQ $IIDLUV�� 7KH\ DUH FXUUHQWO\ HQJDJHG LQ WKH ZLGH�VSUHDG XVH RI
6\QGLFDWH�FRQWUROOHG PHGLD WR FRYHUWO\ SUHSDUH WKH VOHHSLQJ PDVVHV IRU
�DOLHQ��FRQWDFW�

7KH�*UH\�1DWLRQ

7KH *UH\ 1DWLRQ RULJLQDWHG RQ 0DUV VRPH � ��� PLOOLRQ \HDUV DJR�
VKRUWO\ EHIRUH WKH\ ZHUH IRUFHG WR IOHH WR WKH 2ULRQ *DOD[\� DQG DIWHU D
ORQJ SHULRG RI HYROXWLRQ DQG XQLILFDWLRQ DV D VSHFLHV� $W WKH WLPH RI
WKHLU GHSDUWXUH� WKH\ ZHUH DW OHDVW DV WHFKQRORJLFDOO\ DGYDQFHG�
FFRPSDUDWLYHO\ VSHDNLQJ� DV WKH FXUUHQW VWDDWH�RII�WKH�DUW RI ,WHUDWLRQ
; NQRZOHGJH� 7KHLU WLPH LQ WKH 2ULRQ 8PEUDH ZDV PRVWO\ D SHULRG RI
VWDJQDWLRQ� LGHRORJLFDOO\ VSHDNLQJ� :KDW ZH UHIHU WR DV VFLHQFH DQG
WHFKQRORJ\ KDG DOUHDG\ EHHQ WDNHQ WR WKHLU XSSHU OLPLWV�IROORZLQJ
DOPRVW WKH VDPH PHWKRGRORJLHV UHVSRQVLEOH IRU WKH 7HFKQRFUDF\ DQG
WKHLU SDUDGLJP� 7KH *UH\V� OLNH XV� LPSRVHG WKH DUWLILFLDO VWDWH RI
ULJLGLW\ �ULJLGQHVV RI WKRXJKW� ERG\ DQG VSLULW� NQRZQ WR XV DV WKH
*DXQWOHW� DQG WKLV ZDV UHVSRQVLEOH IRU WKH HYHQWXDO GHVWUXFWLRQ RI
0DUV� 7KH *UH\V
 WHFKQRORJ\ ZDV�LV MXVW DV GHVWUXFWLYH WR WKHPVHOYHV
DQG WKHLU HQYLURQPHQW DV RXUV LV QRZ� )LUVW� FDUERQ�EDVHG IXHOV
SROOXWHG DQG ZHDNHQHG WKHLU DWPRVSKHUH� ZHDNHQLQJ WKHLU OLIH
SDWWHUQV RQ D ZLGH�VSUHDG EDVLV� UHGXFLQJ WKHLU H[SRVXUH WR WKH
HQHUJLHV RI SULPH DQG VWXQWLQJ WKH HYROXWLRQ RI WKHLU DYDWDUV� 7KLV� LQ
WXUQ� UHLQIRUFHG WKH ULJLGLW\ RI WKH VSHFLHV IXUWKHU RQ WKH SDWK RI WKHLU
GRZQZDUG VSLUDO� :LWK WKH DGYHQW RI QXFOHDU�EDVHG WHFKQRORJLHV� WKH
HQHUJLHV RI WKH SULPH RI WKHLU UHDOP ZHUH IXUWKHU WDLQWHG� $V VLOLFRQ�
EDVHG WHFKQRORJ\ ZDV LQWURGXFHG� VWDWLF UHDOLW\ �FU\VWDOOLVHG� IXUWKHU�
(YHU\WKLQJ H[LVWV DV YLEUDWLRQ� ZKHWKHU \RX FDOO LW SULPH� TXDQWXP
ZDYHV� HWKHU� RU WKH XQLILHG ILHOG� -XVW DV UDGLRDFWLYH YLEUDWLRQV DUH
KDUPIXO WR RUJDQLF YLEUDWLRQV DQG FDUERQ PRQR[LGH YLEUDWLRQV DUH
OHWKDO WR R]RQH YLEUDWLRQV� VLOLFRQ YLEUDWLRQV DUH KDUPIXO WR KXPDQ
YLEUDWLRQV� 7KH FORVLQJ RI WKH JDXQWOHW FXWV RII WKH SHUFHSWLRQ RI WKH
HWKHULF ERG\� ,W FDQ EH FRQVLGHUHG DQDORJRXV WR D EORFN EHWZHHQ WKH
�VW FKDNUD �\RXU JURXQGLQJ FRUG� �URRWLQJ� \RX LQ WKH RUJDQLF
GLPHQVLRQV� DQG WKH �QG FKDNUD �WKH HPRWLRQDO FHQWHU�� (VVHQWLDOO\�
WKH JDXQWOHW VHSDUDWHV KXPDQ LQWHOOLJHQFH IURP LWV HPRWLRQDO ERG\�
�$Q LQWHUHVWLQJ VLGHQRWH����WKH DUFKW\SDO LPDJH RI D JDXQWOHW LV RI
DUPRU ZRUQ IRU EDWWOH� DOORZLQJ RQH WR LQIOLFW SDLQ ZLWKRXW KDYLQJ WR
IHHO�LW�RQHVHOI�

7KH HWKHULF ERG\� DV LPSOLHG E\ LWV QDPH� LV FRPSRVHG RI WKH VDPH
HOHFWULFDOO\�FKDUJHG� VXSUD�LQWHUFRQQHFWHG VXEVWDQFH DV WKH VWXII RI
HPRWLRQV �L�H�� SDWKRV� JQRVLV� YLWDH� TXLQWHVVHQFH� JODPRXU� HWF�� DQG LV
WKH VRXUFH RI PDJLFN� 7KH KXPDQ ERG\� RU� PRUH VSHFLILFDOO\� WKH
QHUYRXV V\VWHP� LV FDSDEOH RI RXW�SHUIRUPLQJ DQ\ SLHFH RI WHFKQRORJ\
RU PDFKLQHU\� KRZHYHU DGYDQFHG� 7KH PLVWDNH RI WKH JUH\V� DQG
OLNHZLVH WKH WHFKQRFUDF\� ZDV LQ H[WHUQDOLVLQJ WKLV IRUP RI
PDQLSXODWLYH FRQWURO� WKXV FUHDWLQJ GXDOLW\ DQG H[FOXVLRQ� $QG VR WKH
JDXQWOHW ZDV ERUQ� WKURXJK WKH UHSOLFDWLRQ RI WKH KXPDQ HQHUJ\ ILHOG
LQ D VWDWLF SDWWHUQ� 7KH JUH\V� HYHQ WKRXJK WKH\ NQHZ WKLV� KDG VR
WRWDOO\ PXWDWHG WKHLU OLIH SDWWHUQV WKDW WKH\ KDG EHFRPH KRSHOHVVO\
DGGLFWHG�WR�WKHLU�GHVWUXFWLYH�SDUDGLJPV�

7KLV VHSDUDWLRQ EHWZHHQ �VW DQG �QG ERGLHV� RU EHWZHHQ SK\VLFDO DQG
SV\FKLFDO ERGLHV� ZDV QRW FRPSOHWH� DV WKDW ZRXOG KDYH FRPSOHWHO\
NLOOHG WKHP� EXW ZDV UDWKHU D VHSDUDWLRQ RI PLVDOLJQPHQW� $Q DQDORJ\
FDQ EH GUDZQ IURP WKH 'LJLWDO :HE� ZKHUH LFRQV DQG SURJUDPV DUH
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DFWXDO FRJQL]DQW VSLULWV� UDWKHU WKDQ WKH URERWLF� PLQGOHVV IXQFWLRQV
VXSSRUWHG E\ WKH WKH WHFKQRFUDWLF SDUDGLJP �� \RX WHQG WR EHFRPH
ZKDW \RX EHOLHYH LQ� %HVLGHV WKH GHVWUXFWLRQ RI WKHLU DWPRVSKHUH� WKH
SROOXWLRQ RI WKH JHQH�SRRO DQG WKH PLVDOLJQPHQW RI WKHLU DXULF ILHOGV�
DQRWKHU IDFWRU KDG DULVHQ WKDW IRUFHG WKH JUH\ QDWLRQ WR OHDYH WKH
JDOD[\ FRPSOHWHO\� 7KLV ZDV DQ RFFXUUHQFH VLPLODU WR WKH SUHFHVVLRQ RI
WKH�HTXLQR[HV�RQ�(DUWK��EXW�UDWKHU�RQ�D�JDODFWLF�VFDOH�

�)URP �1RWKLQJ� SDJH ��� �7KH (DUWK
V D[LV KDV �� ��� GHJUHHV RI WLOW�
ZKLFK JLYHV XV WKH VHDVRQV� $W WKH FHOHVWLDO HTXDWRU� WKH SODQH RI WKH
(DUWK
V HTXDWRU FXWV WKH FHOHVWLDO VSKHUH RU WKH LPDJLQDU\ VSKHUH RQ
ZKLFK WKH VWDUV VHHP WR OLH� 6R LI \RX WDNH WKH (DUWK
V HTXDWRU DQG
H[WHQG LW RXW RQWR WKH VSKHUH RI WKH VN\� WKH WZR SRLQWV ZKHUH WKH VXQ
FURVVHV WKLV FHOHVWLDO HTXDWRU PDUN WKH VSULQJ DQG IDOO HTXLQR[HV� $W
WKHVH SRLQWV� GD\ DQG QLJKW DUH RI HTXDO OHQJWK� 1RZ� WKH (DUWK
V D[LV
LV ZREEOLQJ LQ VXFK D ZD\ WKDW VKLIWV WKH HTXLQRFWLDO SRLQWV DERXW �
GHJUHH HYHU\ �� \HDUV� 6R HYHU\ ���� \HDUV� WKH HTXLQRFWLDO SRLQWV
PRYH LQWR D GLIIHUHQW ]RGLDFDO FRQVWHOODWLRQ� (YHU\ ����� \HDUV� RQH
IXOO ZREEOH RU RQH IXOO F\FOH FLUFXODWHV WKH ]RGLDF� 2YHU ����� \HDUV
WKH WLS RI WKH QRUWK SROH WUDFHV DQ HOOLSVH� $W RQH IRFXV RI WKDW HOOLSVH LW
LV�FORVHVW�WR�WKH�FHQWHU�RI�WKH�JDOD[\��DW�WKH�RWKHU�LW�LV�IXUWKHVW�DZD\��

$ VLPLODU SKHQRPHQRQ RFFXUV LQ HYHU\ FHOHVWLDO SDWWHUQ DPRQJ WKH
OLYLQJ UHDOPV� HYHU\ � ��� PLOOLRQ RU VR \HDUV� DOO HOOLSWLF IRFL SRLQW WR
WKH FHQWHU RI WKH JDOD[\� WKH JUDQGGDGG\ RI DOO KDUPRQLF FRQYHUJHQFHV�
,W LV DW WKHVH WLPHV WKDW JDODFWLF DVFHQVLRQ LV SRVVLEOH� DV WKH FRUH RI
HYHU\ VWDU VHQGV RXW DQ H[SORVLYH VKRFNZDYH RI SULPH HQHUJ\� PXFK
OLNH�WKH�ILULQJ�RI�D�QHUYH�FHOO
V�HOHFWUR�FKHPLFDO�WUDQVPLVVLRQ��7KH�JUH\V�
ZLWK WKHLU PLVDOLJQHG DXULF ILHOGV ZRXOG KDYH FHDVHG WR H[LVW�
VKDWWHUHG�LQWR�D�JD]LOOLRQ�SLHFHV��VR�WKH\�RSWHG�WR�OHDYH�

7KH WLPH GXULQJ WKHLU VWD\ LQ WKH 2ULRQ JDOD[\ UHPDLQV PRVWO\ D
P\VWHU\� PXGGOHG HYHQ LQ WKHLU RZQ FROOHFWLYH FRQVFLRXVQHVV� :KDW LV
NQRZQ� KRZHYHU� DUH WZR WKLQJV� )LUVW� WKDW WKH\ EURXJKW WKHLU
SUREOHPV ZLWK WKHP� DQG WKDW WKHVH SUREOHPV ZRUVHQHG WKHLU
VLWXDWLRQ� 'XH WR WKHLU OLIH SDWWHUQV
 LQDELOLW\ WR DVVLPLODWH DQG SURFHVV
SULPH HQHUJ\� WKHLU SROOXWHG JHQHSRRO FRXOG QR ORQJHU SURGXFH KHDOWK\
QHZ ERGLHV IRU WKHPVHOYHV� 7KH\ ZHUH IRUFHG WR UHO\ RQ GHIHFWLYH
FORQHV� UHSURGXFHG IURP WKHLU RZQ SROOXWHG JHQHVWRFN� DPRQJ RWKHU
VLPLODUO\ VHOI�OLPLWLQJ SURFHVVHV� ,W ZDV IRU WKLV UHDVRQ WKH\ UHWXUQHG WR
WKH 6RODULDQ 8PEUD� $IWHU WKH ODVW JDODFWLF DVFHQVLRQ� WKH FHQWHU RI OLIH
PRYHG IURP 0DUV WR (DUWK� ULGLQJ WKH VKRFNZDYH
V UHWXUQ WR WKH VRODU
FRUH� �$QRWKHU LQWHUHVWLQJ VLGHQRWH�����WKLV LV ZK\ WKH QH[W OHDS LQ
FRQVFLRXVQVV LV VXSSRVHG WR EH D �UHWXUQ� WR WKH LQWXLWLYH� EHDXWLIXO�
IHPDOH PRWKHU DVSHFW RI FRQVFLRXVQHVV� DV ZH UHWXUQ WR WKH HQHUJLHV
DVVRFLDWHG�ZLWK�WKH�SODQHW�9HQXV��

7KH RULJLQDO LQKDELWDQWV� ZKR OLYHG H[FOXVLYHO\ LQ WKH *DLDQ GUHDP�
WLPH� ZHUH WKH /HPXULDQV� DQG WKH FRPLQJ RI WKH *UH\V DOWHUHG OLIH RQ
*DLD�SHUPDQHQWO\�

$V WKH ILUVW *UH\ VFRXWLQJ SDUW\ �WUDQVODWHG� LWVHOI LQWR WKH OLYLQJ *DLDQ
PDWUL[� WKH 5HDOP DFFRUGLQJO\ DVVLPLODWHG WKH *UH\ �UHDOLW\�� 7KH
GLVWLQFWLRQ EHWZHHQ VSLULW DQG ERG\ ZDV LQWURGXFHG� DQG EHLQJV
IRUPHUO\ H[LVWLQJ VROHO\ LQ WKH *DLDQ GUHDP�WLPH ZHUH IRUFHG LQWR WKH
RUJDQLF GLPHQVLRQV� +HUH OLHV WKH DQVZHU WR TXHVWLRQV RI WKH $WODQWHDQ
3ODJXH �� WKH $WODQWHDQV� DV WKH *UH\V FDPH WR EH FDOOHG� ZHUH
WKHPVHOYHV�WKH�SODJXH�

$SSUR[LPDWHO\ ����� \HDUV DJR WKH ODVW 6RODULDQ VKRFNZDYH DVFHQVLRQ
WRRN SODFH� DQ HYHQW VHFRQG RQO\ WR WKH JDODFWLF DVFHQVLRQ�
�&RLQFLGHQWDOO\�� WKLV WLPH SHULRG FRUUHVSRQGV WR KLVWRULFDO DFFRXQWV RI
WKH IDOO RI $WODQWLV� WKH JUHDW FU\VWDO ZKLFK ZDV DLPHG WKURXJK WKH
KHDUW RI *DLD� 6RPH SKLORVRSKHUV WKHRUL]H WKDW WKH FRPLQJ RI WKH JUH\V
ZDV WKH UHDOLW\ EHKLQG WKH V\PERO RI WKH JUHDW FU\VWDO� DQG WKDW WKH
JXDUGLDQ DW WKH KHDUW RI WKH JDUGHQ ZDV *DLD KHUVHOI� DOO WKH NLOOLQJ
WKDW WRRN SODFH ZDV WKH WUDQVODWLRQ IURP GUHDP�WLPH WR WKH RUJDQLF
GLPHQVLRQV��WKH�RQO\�SODQH�ZKHUH�GHDWK�LV�SRVVLEOH��2WKHU�SKLORVRSKHUV
WDNH D PRUH OLWHUDO YLHZ RI KLVWRULFDO P\WKRORJ\ IURP WKLV SHULRG�
:LWKRXW PRUH LQIRUPDWLRQ IURP WKH JUH\V WKHPVHOYHV� FRQILUPDWLRQ DW
WKLV SRLQW LV LPSRVVLEOH� 7KH JUH\V HQFRXQWHUHG RQ (DUWK DW WKLV WLPH
DUH RI WZR YDULHWLHV� WKH DUWLILFLDO DQG WKH JHQXLQH� 7KH WHFKQRFUDF\�
XSRQ UHFRYHULQJ VRPH VSHFLPHQV IURP FUDVKHG VKLSV� KDYH DWWHPSWHG
WR PRGHO KXPDQ ERGLHV DIWHU WKH JUH\ �GURQHV�� WKH SHUIHFW 8PEUDO
WUDYHOHUV� .HHS LQ PLQG WKDW WKH JUH\V DUH VXEMHFW WR WKH VDPH

UHVWULFWLRQVLPSRVHG�E\�WKH�KRUL]RQ�JDXQWOHW�DV�ZH�FXUUHQWO\�DUH����WKH\
FDQ
W� IRU LQVWDQFH� ZDON WR WKH QHDUHVW PRRQ DQG EDFN� OLNH WKH JDURX�
&RQVHTXHQWO\� ZLWK PLOOLRQV RI \HDUV RI WLPH WR H[SHULPHQW ZLWK WKHLU
JHQHWLF PDQLSXODWLRQ� WKH\ KDYH FUHDWHG WKH PRVW SHUIHFW ERGLHV IRU
WUDYHOOLQJ�WKH�WHFKQRFUDWLF�YRLG�RI��VSDFH��

2I WKH RWKHU YDULHWLHV RI JUH\ DOLHQV EH\RQG WKH GURQHV ZH KDYH
DOUHDG\ HQFRXQWHUHG� ZH NQRZ YHU\ OLWWOH� 7KHLU VRFLHWDO VWUXFWXUH KDV
HYROYHG LQWR D VRUW RI LQVHFWLOH KLYH�PLQG� ZLWK WKH GURQH DQG ZDUULRU
FDVWHV� DQG ZH KDYH FRQFOXGHG WKDW LQ WKHRU\� RQH RU PRUH TXHHQV
H[LVW� SUREDEO\ VRPHZKHUH LQ WKH 2ULRQ EHOW� 7KHLU WHOHPSDWKLF
DELOLWLHV DUH WUXO\ LPSUHVVLYH� WKH\ DUH DEOH WR FRPPXQLFDWH ZLWK HDFK
RWKHU LQVWDQWDQHRXVO\� UHDG WKH FRPSOHWH FRQVFLRXVQVV RI DQ\ EHLQJ
WKH\ FRPH DFURVV� DQG HYHQ FRPPXQLFDWH ZLWK WKHLU KRPH JDOD[\
IURP�RXUV��

3K\VLFDOO\� WKH\ DUH UDWKHU ZHDN� FRPSDUDEOH WR SUH�SXEHVFHQW FKLOG�
EXW WKHLU DYHUDJH WHOHNLQHWLF DELOLWLHV FRPSHQVDWH IRU WKLV� $W WKLV WLPH
WKH\ DUH NQRZQ WR KDYH PDGH �GLSORPDWLF� DJUHHPHQWV ZLWK
UHSUHVHQWDWLYHV RI (DUWK �RU DW OHDVW WKH WHFKQRFUDF\� DQG KDYH DW OHDVW
WZR�FRYHUW�EDVHV�RQ�WKH�SODQHW��0RUH�DUH�UXPRUHG�WR�H[LVW�

(DUWKODE����7KH�)DFLOLWLHV

)LIWHHQ PLOHV RXWVLGH FLW\ OLPLWV� LQ WKH GHVHUW HDVW RI $XVWLQ� 7;� OLHV
WKH ZHOO�DUPRXUHG XQGHUJURXQG WHVWLQJ IDFLOLWLHV NQRZQ WR D VHOHFW
IHZ DV (DUWKODE� 6LQFH LWV LQFHSWLRQ LQ ����� LW KDV EHHQ XVHG
H[WHQVLYHO\ E\ XSSHU�FLUFOH PHPEHUV RI WKH 7HFKQRFUDF\ IRU LWV
VXSHULRU JHQHWLFV ODERUDWRU\ IDFLOLWLHV� 7KH HTXLSWPHQW LW LV VWRFNHG
ZLWK FRQVLVWV PRVWO\ RI UHVWRUHG �JUH\� JHQHWHFK UHFRYHUHG IURP 8)2
FUDVK VLWHV� 7RS UHVHDUFKHUV IURP DPRQJVW WKH 3URJHQLWRUV DQG
,WHUDWLRQ ; KDYH VSHQW PLOOLRQV RI PDQ�KRXUV GHFLSKHULQJ WKH FRPSOH[
PDFKLQHU\� ZKLFK ULYDOV HYHQ EHVW $XWRFWKRQLD KDV WR RIIHU� )HUWLOH
K\EULGV� SODQW�DQLPDO FURVVEUHHGV DQG PDQ�VL]HG YLUXVHV DUH EXW D IHZ
SRVVLELOLWLHV (DUWKODE LV FDSDEOH RI� (DUWKODE VFLHQWLVWV� XVLQJ WKHLU
HTXLSPHQW� DUH FDSDEOH RI WDNLQJ D VLQJOH VWUDQG RI '1$ DQG PXWDWLQJ
LW WKURXJK WKH WLPH�VWUHDP WR DQ\ SRLQW RQ LWV HYROXWLRQDU\ SDWK� SDVW
RU�IXWXUH��DQG�FORQLQJ�DQ�HQWLUHO\�QHZ�ERG\�XVLQJ�WKH�VLQJOH�VDPSOH�

3K\VLFDO�$SSHDUDQFH

$SSURDFKLQJ WKH IDFLOLWLHV IURP DQ RXW�RI�WKH�ZD\ GLUW URDG� (DUWKODE
PDLQWDLQV D IDLUO\ LQQRFXRXV DSSHDUDQFH� 7ZR DUPHG VROGLHUV RFFXS\
WKH�JXDUGVWDWLRQ�ZKHUH�WKH�URDG�HQGV�DQG�WKH�UD]RU�ZLUH�EHJLQV�

,GHQWLILFDWLRQ LV DVNHG IRU ZKLOH )RUFHV�ZDUSHG DQWLJUDYLWDWLRQDO
URERWV PRQLWRU IURP DERYH� 7KHVH GURQHV XVH HOHFWURPDJQHWLF ILHOGV WR
ZDUS OLJKW DURXQG WKHPVHOYHV� DIIHFWLQJ LQYLVLELOLW\� ZKLOH KRYHULQJ ��

RU VR DERYH WKH VFHQH� 7KH\ DUH DUPHG ZLWK PLQLDWXUH ODVHU SXOVH ULIOHV
�]DS JXQV� DQG DUH XQIULHQGO\ WR LQWUXGHUV� %H\RQG WKH JXDUG VWDWLRQ�
VHW LQWR WKH VLGH RI D VOLJKW KLOO� LV WKH KXJH LURQ GRRUZD\ OHDGLQJ WR WKH
IDFLOLWLHV WKHPVHOYHV� ,QVLGH WKH GRRU� VHFXULW\ SDQHOV GHPDQG SDOP�
SULQW VFDQV �'1$ VLJQDWXUH� DQG UHWLQDO VFDQV �EUDLQZDYH VLJQDWXUH��
$IWHU VHFXULW\ LV FOHDUHG� D ZDOO VOLGHV DZD\� UHYHDOLQJ WKH HOHYDWRU WR
WKH�ERWWRP�WKUHH�VXEOHYHOV�

7KH JHQHODE LWVHOI RFFXSLHV PRVW RI WKH ERWWRP IORRU RI WKH FRQYHUWHG
QXFOHDU WHVWLQJ IDFLOLWLHV� ,W FRQWDLQV HTXLSPHQW IRU RUJDQLF
PDQLSXODWLRQV� WKH �*UH\WHFK 0DQLSXODWRU�� D PDFKLQH WKDW ILOWHUV
JDPPD UDGLDWLRQ WKURXJK WLQ\� SHUIHFWO\ IRUPHG VLOLFD FU\VWDOV LQWR
ODVHUV FDSDEOH RI SDVVLQJ WKURXJK RUJDQLF PDWHULDO ZLWKRXW GDPDJLQJ
WLVVXH� 7KH LQIRUPDWLRQ GHFRGHG IURP WKH ODVHUVFDQ LV SURFHVVHG E\ WKH
PDQLSXODWRU� DOWHUHG DQG�RU UHFRPELQHG ZLWK RWKHU VDPSOHV E\ WKH
RSHUDWRU DW WKH FRQWURO SDQHOV� DQG WKHQ WUDQVODWHG WR WKH SODVPD YDWV�
WDQNV�ILOOHG�ZLWK�VLPSOH�SURWHLQV�FDSDEOH�RI�VHOI�RUJDQL]DWLRQ�

7KH VHFRQG VXE�OHYHO FRQWDLQV YDULRXV VSHFLPHQV WKH 3URJHQLWRUV WKHUH
VHH DV KDYLQJ SRWHQWLDO IRU IXWXUH XVHV� 7KLV LV WKH DUFKHW\SDO �PDG
VFLHQWLVW PRQVWHU ODE�� ZLWK URZV RI FHOOV FRQWDLQLQJ YDULRXV
DERPLQDWLRQV� 6RPH RI WKHVH OLIH�IRUPV UHTXLUH OLTXLG HQYLURQPHQWV�
DQG WKH\ FDQ EH VHHQ VXVSHQGHG LQ JLDQW WDQNV RI YLVFRXV IOXLGV� 7KLV
VXEOHYHO DOVR KDV WKH PRVW E\ ZD\ RI VHFXULW\ V\VWHPV �� VKRXOG RQH RI
WKH VSHFLPHQV EUHDN ORRVH IURP LWV UHVWULFWLRQV� WUDFNLQJ ODVHUV DSSHDU

�����3URJHQLWRU�1LJKWPDUHV



IURP HYHU\ QLFKH DQG FRUQHU� ,Q WKH HYHQW RI WRWDO FRQWDLQPHQW EUHDFK�
WKH HQWLUH IORRU VHDOV LWVHOI RII IURP HYHU\WKLQJ ZLWK SRZHUIXO IRUFHV
HIIHFWV DQG TXLHWO\ H[SORGHV� ,Q WKH KLVWRU\ RI (DUWKODE� WKLV KDV \HW WR
KDSSHQ�

7KH WRS VXE�OHYHO FRQWDLQV WKH OLYLQJ TXDUWHUV DQG RIILFH VSDFH IRU WKH
�� UHVLGHQW PHPEHUV� 7KHVH DUH DOO XSSHU HFKHORQ PHPEHUV RI 0-���
ZLWK D IHZ UHFUXLWV WDNHQ GLUHFWO\ IURP WKH *58'*(�%/8(%22.
SURJUDP GXULQJ WKH ��V� 'UV� :XOIJDQJ +LPPHO DQG .DUO
9RQ5RVVHQEHUJ� 7KH QHZHVW UHFUXLW� 'U� /DQFH *UDYHV� FDPH IURP D
VPDOO FROOHJH WRZQ LQ WKH 3DFLILF 1RUWKZHVW LQ ����� 1RQH RI WKH RWKHU
PHPEHUV�KDYH�EHHQ�WKHUH�OHVV�WKDQ����\HDUV�

5HODWLRQV�WR�&RQYHQWLRQV

7KH 1HZ :RUOG 2UGHU LV E\ IDU WKH PRVW GLVWUXVWLQJ RI (DUWKODE
V
LQWHQWV DQG SXUSRVHV� 6LQFH ILUVW FRQWDFW ZLWK WKH *UH\ 1DWLRQ� WKH
7HFKQRFUDF\ ZDV IRUFHG LQWR DQ XQHDV\ WUXFH ZLWK WKHP� 7KHLU
WHFKQRORJLFDO PLJKW JDYH WKHP QR FKRLFH� DQG WKH 1:2 LV WKH PRVW
UHVHQWIXO RI WKLV� 7KH\ NHHS D WLJKW ZDWFK RQ (DUWKODE� WR WKH SRLQW RI
LQILOWUDWLQJ WKH IDFLOLWLHV ZLWK RQH RI WKHLU VSLHV� 'U� *UDYHV� 6LQFH ����
DQG WKH DUULYDO RI WKH *LJHUJHQH� (DUWKODE KDV VHHPLQJO\ EHHQ LQ D OXOO�
7KLV LV IXUWKHVW IURP WKH WUXWK� DQG WKH H\H RI %LJ %URWKHU KDV EHHQ
DWWUDFWHG� ,WHUDWLRQ ; DQG WKH 6\QGLFDWH ERWK KDYH D YHVWHG LQWHUHVW LQ
(DUWKODE� 7KH FURVV�EUHHGLQJ RI WHFKQRORJ\� IURP WKH *UH\ 1DWLRQ
V
DQG WKH (DUWK 1DWLRQ
V� KDV SURYHQ LWVHOI IHUWLOH JURXQG IRU SUHYLRXVO\
XQFRQFHLYHG LGHDV� 6KRXOG WKH 0DVVHV EHFRPH DFFHSWLQJ HQRXJK� WKH
*UH\V ZRXOG SURYLGH D YHU\ FRQYHQLHQW YHQXH IRU UDSLGO\ SXVKLQJ
SUHYLRXVO\ SDUDGR[�SURQH WHFKQRORJ\� 7KH 6\QGLFDWH KDV SXVKHG IRU
OLIH�IRUPV FDSDEOH RI VXUYLYLQJ WKH RFHDQ
V GHSWKV ��2K� WKH
LPSOLFDWLRQV����� DQG VHOI�PDLQWDLQLQJ �HTXLSPHQW� IRU PLQLQJ DQG
RWKHU�RSHUDWLRQV�LQ�'HHS�6SDFH�

7KH 3URJHQLWRUV DUH WKH PRVW VXSSRUWLYH� QDWXUDOO\� DPRQJ WKH
&RQYHQWLRQV RI WKH (DUWKODE SURJUDP� 6LQFH LWV RSHQLQJ LQ �����
EUHDNWKURXJK DIWHU EUHDNWKURXJK LQWR JHQHWLFV DQG WKH QDWXUH RI
RUJDQLF FKHPLVWU\ KDV FRPH IURP (DUWODE� )HZ 3URJHQLWRUV NQRZ RI
WKHLU VRXUFH� KRZHYHU� DV (DUWKODE KDV PDLQWDLQHG DQ H[WUHPHO\ ORZ
SURILOH� SUHIHUULQJ WR GLVVHPLQDWH LQIRUPDWLRQ WKURXJK RWKHU FKDQQHOV�
,W�LV�UXPRXUHG�WKDW�3URWHXV�ZDV�ILUVW�FRQFHLYHG�KHUH��E\�PL[LQJ�JHQHWLF
WLVVXHV�IURP�D�VHD�VSRQJH�ZLWK�WKDW�RI�D�KXPDQ�EUDLQ�

7KH 9RLG (QJLQHHU &RQYHQWLRQ RZHV D JUHDW GHEW WR (DUWKODE� 7KH
*UH\WHFK 0DQLSXODWRU� ZKHQ LW ILUVW DUULYHG� DOUHDG\ FRQWDLQHG WKH
JHQHSULQW IRU RQH RI WKHLU GURQHV� DQG WKH ILUVW UHSOLFDWLRQ RI D JUH\
DOLHQ�IRU�VSDFH�WUDYHO�ZDV�DFFRPSOLVKHG�KHUH�

$PDOJDPV

,&26 �,QWHUQDO &RPPXQLW\ 2SHUDWLQJ 6\VWHPV� LV WKH RQO\ DPDOJDP
ZLWKLQ�WKH�,QVWLWXWLRQ�

2UJDQL]DWLRQ

'UV� +LPPHO DQG 9RQ5RVVHQEHUJ DUH WKH DFWLQJ GLUHFWRUV� 7KH\ ZRUN
FORVHO\ WRJHWKHU RQ PRVW SURMHFWV� VXSHUYLVLQJ WKH ZRUN RI RWKHUV�
7KH\ ZRUN VR FORVHO\ WRJHWKHU WKDW WKH\ KDYH PRPHQWDU\ ODSVHV� DQG
VHHP WR VKDUH JUHDW VWUHWFKHV RI FRPPXQLFDWLRQ ZLWKRXW WDONLQJ�
7KHUH DUH IRXU RWKHU GRFWRUV LQYROYHG LQ FUHDWLQJ DQG VWXG\LQJ QHZ
VSHFLHV� 'UV� 3XOOLQJWRQ� )RUJRVD� 6FKXOOVRP� DQG .HQQDUG� 7KH RWKHU
ILYH PHPEHUV ZRUN DV DVVLVWDQWV WR +LPPHO DQG 9RQ5RVVHQEHUJ� $OO
PHPEHUV� ZLWK WKH H[FHSWLRQ RI 'U� *UDYHV� KDYH OLYHG DQG ZRUNHG
ZLWKLQ�WKH�FRQVWUXFW�VLQFH�LWV�RSHQLQJ�

$V VXFK� LQ�KRXVH PHHWLQJV DQG ,QLWLDWLRQ RI QHZ UHFUXLWV DUH QRW DQ
RFFXUUHQFH KHUH� 7KH GLUHFWRUV DWWHQG WKH DQQXDO 3URJHQLWRU
6\PSRVLXPV� EXW KDYH KDG PLQLPDO SURJUHVV WR UHSRUW� 1R RQH RWKHU
WKDQ WKH WZR GLUHFWRUV NQRZ RI WKH VXFFHVVHV RI 6SHFLHV ��� DQG ����
EXW WKH 1:2 KDV FRPH WR VXVSHFW WKDW VRPHWKLQJ LV DIRRW� DQG KDV
REWDLQHG MRLQW SHUPLVVLRQ IURP WKH RWKHU &RQYHQWLRQV LQYROYHG WR
SODFH 'U� *UDYHV ZLWKLQ WKH FRPSRXQG� 7KH FORVHVW WKLQJ WR DFRO\WHV
KHUH DUH WKH WZR SDLUV RI URWDWLQJ�VKLIW JXDUGV SRVWHG DW WKH SHULPHWHU
FKHFN�VWDWLRQ�

1RWDEOH�3HUVRQDOLWLHV

'U��/DQFH�:LOOLDP�*UDYHV�

(VVHQFH��3DWWHUQ�1DWXUH�&R�FRQVSLUDWRU�'HPHDQRU�&RQIRUPLVW

$WWULEXWHV��6WU����'H[����6WD����&KD����0DQ����$SS����3HU����,QW����:LW��

$ELOLWLHV� $OHUW �� %UDZO�'RGJH �$LNLGR� �� ([SUHVV �� ,QWXLW ��
6WUHHWZLVH �� 6XEWHU �� 5HVHDUFK �� 6WHDOWK �� 7HFK �� &RPS �� 6FLHQFH
�2UJDQLF�&KHPLVWU\���

6SKHUHV��/LIH����0LQG����0DWWHU��

$UHWH��

:LOOSRZHU��

%DFNJURXQGV��$OOLHV���1:2���,QIOXHQFH��

/DQFH *UDYHV ZDV ERUQ WKH FKLOG SURGLJ\ RI SURJHQLWRU SDUHQWV� WDNLQJ
WR %LRORJ\ DQG ODWHU 2UJDQLF &KHPLVWU\ DW DQ HDUO\ DJH� +H JUDGXDWHG
WRS DPRQJ KLV FODVV� FRPSOHWHG KLV GRFWRUDWH GHJUHH DQG ZDV ULSH IRU
LQLWLDWLRQ LQWR WKH 3URJHQLWRU &RQYHQWLRQ� ZKHQ WKH 1:2 VQDWFKHG
KLP RXW RI WKHLU JUDVS� +H ZDV IRUFLEO\ DZDNHQHG E\ 0HQ ,Q %ODFN�
ZKR NLGQDSSHG KLP DV KH ZDV OHDYLQJ ZRUN DQG WKHQ WRRN KLP WR RQH
RI WKH *UH\
V HVWDEOLVKHG EDVHV LQ QRUWKHUQ ,GDKR� 7KH\ WKHQ EURXJKW
KLP EHIRUH 0U� ;� DQ DUP\ JHQHUDO ZLWK 0-��� ZKR HGXFDWHG KLP
DERXW WKH :RUOG RI 'DUNQHVV LQ JHQHUDO� DQG WKH *UH\ 1DWLRQ LQ
VSHFLILF� /DQFH ZDV GHWDLQHG DQG REVHUYHG IRU VL[ PRQWKV ZKLOH WKH\
WHVWHG KLV DEVROXWH OR\DOW\ DQG WDXJKW KLP WKH VFLHQFH RI 0LQG� $IWHU
KLV VL[�PRQWK SUREDWLRQDU\ SHULRG� KH ZDV EULHIHG RQ WKH (DUWKODE
3URMHFW� WDXJKW ZKDW KH QHHGHG WR NQRZ WR DYRLG GHWHFWLRQ� DQG
GHOLYHUHG�WR�$XVWLQ�7;��DQG�WKH�(DUWKODE�IDFLOLWLHV�

5ROHSOD\LQJ WLSV� <RX
UH D FRPSHWHQW VFLHQWLVW� <RX GR ZKDW \RX
UH
WROG� ORRNLQJ RYHU \RXU RZQ DQG RWKHU SHRSOH
V VKRXOGHUV ZKHQ \RX
WKLQN QR RQH
V ORRNLQJ� DQG WU\ WR ILQG RXW ZKDW WKRVH GLUHFWRUV DUH
GRLQJ ZKHQ QR RQH
V DURXQG� ,I \RX PDQDJH WR JHW RXW RQ IXUORXJK
DQ\WLPH VRRQ� KRSHIXOO\ \RX
OO KDYH VRPHWKLQJ WR UHSRUW� )URP WKH IHHO
RI�WKLQJV�KHUH��LW�VKRXOG�EH�VRPHWKLQJ�SUHWW\�LQWHUHVWLQJ�

'UV��.DUO�9RQ5RVVHQEHUJ�DQG�:XOIJDQJ�+LPPHO

'UV� .DUO 9RQ5RVVHQEHUJ DQG :XOIJDQJ +LPPHO DUH QR ORQJHU KXPDQ�
'XULQJ WKH ��V� DIWHU VHHLQJ WKH VXFFHVV RI WKH ILUVW JUH\ DOLHQ FORQLQJ
H[SHULPHQWV� WKH\ EHFDPH IDVFLQDWHG ZLWK WKH UHPDUNDEOH EUDLQ
FDSDFLW\ RI WKH VXEMHFWV� 7KHVH ILUVW H[SHULPHQWV� UHSOLFDWHG *UH\
'URQHV� VKRZHG DPD]LQJ LQWHOOHFWXDO FDSDFLWLHV� 7KH\ ZHUH
XQFRRSHUDWLYH� KRZHYHU� DQG KDG WR EH QHXWUDOLVHG� /DWHU H[SHULPHQWV
ZLWK FURVV�PDWFKHG KXPDQ DQG DOLHQ JHQHWLF WLVVXHV SURGXFHG
VSHFLPHQV ZLWK VLPLODU PHQWDO FDSDFLWLHV WKDW ZHUH OLQNHG WR WKH
KXPDQ VXEFRQVFLRXV� UDWKHU WKDQ WKH VLJQDO HPDQDWLQJ IURP WKH *UH\
4XHHQ VRPHZKHUH LQ WKH 2ULRQ %HOW� &RQWLQXHG REVHUYDWLRQ RI WKH
VSHFLPHQV SURYHG WKHP VXLWDEOH IRU 7HFKQRFUDF\ SXUSRVHV� DQG WKH\
ZHUH KDQGHG RYHU WR WKH 9RLG (QJLQHHUV IRU WKHLU 9� )O\LQJ 'LVN
SURJUDP�

7KH EUDLQ SRZHU RI WKH KXPDQ�DOLHQ FURVVEUHHGV KHOG WKH WZR
GLUHFWRUV HQWKUDOOHG� DQG WKH\ GHYLVHG D SODQ� ,Q D FRXUDJHRXV JHVWXUH
RI VHOI�H[SHULPHQWDWLRQ� 'U� +LPPHO WUDQVIHUUHG KLV FRQVFLRXVQHVV WR D
VSHFLDOO\�SUHSDUHG FORQH RI KLPVHOI� ZLWK D QHZ EUDLQ FXOWXUHG IURP
WKH *UH\�KXPDQ PL[� 7KH UHVXOWV ZHUH DVWRXQGLQJ� 'U�
9RQ5RVVHQEHUJ IROORZHG VXLW WZHOYH ZHHNV ODWHU� 1HLWKHU RI WKH WZR
GLUHFWRUV WROG DQ\RQH RI WKHLU H[SHULPHQW� SDUWO\ LQ RUGHU WR REVHUYH
WKH UHDFWLRQV RI XQELDVHG DQG XQLQIRUPHG REVHUYHUV� EXW PRVWO\ RXW RI
IHDU�RI�GLVFRYHU\�E\�DQ��XQHQOLJKWHQHG��ZRUOG�

$V WLPH SDVVHG� LQFUHDVLQJO\ XQLJQRUDEOH LPSXOVHV WR SHUIRUP YHU\

�����3URJHQLWRU�1LJKWPDUHV



VSHFLILF H[SHULPHQWV DQG WR DFW LQ LQFUHDVLQJO\ LUUDWLRQDO PDQQHUV
FDXVHG WKH WZR GLUHFWRUV WR WDNH DQ XQZDQWHG VDEEDWLFDO� 7KH\ ERWK
OHIW WKH IDFLOLWLHV LQ VHSDUDWH YHKLFOHV� VHHPLQJO\ XQDZDUH RI WKH RWKHU
V
LQWHQWLRQV� DQG ZHUH VXUSULVHG WR UXQ LQWR HDFK RWKHU LQ WKH UHPRWH
IRRWKLOOV VRXWK RI 6DQWD )H� ERWK WUDYHOOLQJ LPSXOVLYHO\� RQ VHSDUDWH
SDWKV� ZKHUH WKH\ ZHUH JUHHWHG E\ D EOLQGLQJ OLJKW� ,W LV KHUH WKDW WKHLU
PHPRULHV KLW D VHHPLQJ EODQN VSRW� 1HLWKHU RI WKHP PHQWLRQHG
DQ\WKLQJ WR DQ\RQH DERXW WKH LQFLGHQW� 7KLV RFFXUHG RQ 2FW� �WK�
�����������$0�

,PPHGLDWHO\ DIWHUZDUGV� WKH WZR GLUHFWRUV EHJDQ PDVV�SURGXFLQJ
FORQHV RI WKHPVHOYHV� ZLWK D ZLGH YDULHW\ RI FKDUDFWHULVWLFV DQG
FDSDELOLWLHV� ZKLFK WKH\ NHHS KLGGHQ LQ D VHFUHW VWRUHKRXVH EHORZ WKH
WKLUG VXE�OHYHO� 7KH RQO\ WUDLWV WKH\ VKDUH LQ FRPPRQ DUH WKHLU
SK\VLFDO DQG VRFLDO DSSHDUDQFHV DQG FRQWLQXRXV PHPRULHV �WKH\ DUH
ERWK WHOHSDWKLFDOO\ OLQNHG ZLWK HDFK RI WKHLU FORQHV�� 7KH FORQHV WDNH
VKLIWV� RIWHQ FKDQJLQJ ODWH DW QLJKW� VR WKH ERGLHV PDVTXHUDGLQJ DV WKH
WZR GLUHFWRUV DUH RIWHQ QRW WKH VDPH IURP GD\ WR GD\� 1RQH RI WKH
FORQHV�UHPHPEHU�ZKLFK�LV�WKH�RULJLQDO�

$IWHU WKH DUULYDO RI WKH *LJHUJHQH� WKLQJV FKDQJHG GUDVWLFDOO\ DW WKH
FRPSRXQG� 7KH ILUVW RI WKH VSHFLHV H[SHULPHQWV ZDV GHHPHG D IDLOXUH
�VHH 6WHYH .RN DQG (ULF :LFNOXQG
V6SHFLHV ILOH� DQG ZRUN ZLWK WKH
*UH\WHFK 0DQLSXODWRU ZDV VXSSRVHGO\ EURXJKW WR D WHPSRUDU\ KDOW�
7KH WKLUG VXEOHYHO ZDV VKXW GRZQ DQG DOO SHUVRQQHO ZHUH UHVWULFWHG WR
WKH XSSHU WZR OHYHOV� ,Q DFWXDOLW\� WKH FORQHV EHORZ ZHUH ZRUNLQJ
IHYHULVKO\�GD\�DQG�QLJKW�WR�SHUIHFW�WKH�*LJHUJHQH�VWUDLQV�

)RU SXUSRVHV RI JDPH PHFKDQLFV� WKH WZR GLUHFWRUV PD\ KDYH DQ\
DWWULEXWH�DELOLW\�VFRUHV��ZLWK�WKH�IROORZLQJ�H[FHSWLRQV�

�� 7KH\ PD\ QRW KDYH UDWLQJV LQ HLWKHU 3ULPH RU 6SLULW��WKH\ PD\ XVH
RWKHUV
 WHFK ZKLFK XVHV WKHVH SRZHUV� EXW WKH\� OLNH WKH *UH\V� DUH
LQFDSDEOH�RI�PDQLSXODWLQJ�WKHVH�HQHUJLHV�

���:LOOSRZHU��,QWHOOLJHQFH��	�3HUFHSWLRQ�DUH�DOO�DW�KXPDQ�PD[�

$UWLIDFW��*UH\WHFK�0DQLSXODWRU���

7KH *UH\WHFK 0DQLSXODWRU PD\ XVH DOO OLIH HIIHFWV ZLWKLQ FHUWDLQ
OLPLWDWLRQV����DV D GHYLFH FUHDWHG IURP *UH\ 7HFKQRORJ\� LW FDQQRW
FKDQQHO IUHH 3ULPH WR QHZ SDWWHUQV� ,QVWHDG� LW UHF\FOHV WKH SDWWHUQ�
ORFNHG 3ULPH HQHUJ\ IURP ZLWKLQ WKH SUH�H[LVWLQJ SDWWHUQV� 7KLV
HQHUJ\ LV VXSSOHPHQWHG ZLWK QXFOHDU�:\UP�GHDWK�WDLQWHG HQHUJLHV LQ
WKH IRUP RI HOHFWULFDO SRZHU VXSSOLHG E\ WKH RQERDUG IXVLRQ SRZHU
SODQW� 7KH FUHDWXUHV LW FUHDWHV DUH LQHYLWDEO\ PRUELG� XVXDOO\
PXUGHURXV DERPLQDWLRQV� 1R RQH EXW WKH WZR GLUHFWRUV DUH FDSDEOH RI
XVLQJ WKH PDQLSXODWRU� LW LV MXVW ZKDW LW ORRNV OLNH� WRWDOO\ DOLHQ
WHFKQRORJ\�

3URJHQLWRU�1LJKWPDUHV

([FHUSWHG IURP ODVW UHFHLYHG YLGHRORJ IURP �1HPHVLV� 6KXWWOH�
�+RXVWRQ��WKLV�LV�5REHUWV���:H
YH�JRW�D�VLWXDWLRQ�KHUH���

�5REHUWV� WKLV LV *URXQG &RQWURO���<RXU WUDQVPLVVLRQ LV EUHDNLQJ
XS���&KHFN�\RXU�^VWDWLF`

�*URXQG &RQWURO� , ORVW FRQWDFW���WKH OLIHIRUP LV VKRZLQJ VLJQV RI VRPH
VHULRXV DFWLYLW\���*URXQG &RQWURO����,W
V EURNHQ LQWR WKH FDELQ� 2K P\
*RG�WKH�DLU�LWV�^VFUHDPV`

9LGHR UHFRUGV IOHHWLQJ LPDJH RI DOLHQ RYLSRVLWRU DWWDFNLQJ FUHZ
PHPEHU��+H�FUDVKHV�LQWR�FDPHUD��HQG�WUDQVPLVVLRQ��

$OLHQV�6SHFLHV��WKH�RULJLQ�RI�WKH��*LJHUJHQH�

,Q ����� GHHS LQ WKH KLOOV RXWVLGH &DOLIRUQLD� D KLJK�VHFXULW\
7HFKQRFUDF\ 9RLG 6KXWWOH� WKH 1HPHVLV� UHWXUQHG IURP D URXWLQH
UHQGH]YRXV ZLWK D VDWHOOLWH PRQLWRU WKDW KDG JRQH RII FRXUVH DIWHU
GRZQORDGLQJ 0LOLWDU\ LQIRUPDWLRQ IURP D 9RLG (QJLQH� WKH 1RVWURPR�
UHWXUQLQJ�IURP�WKH�*UH\
V�JDOD[\�

$ VHPL�FU\VDOOLQH OLIHIRUP KDG DWWDFKHG LWVHOI WR WKH KXOO RI WKH VKLS LQ
DQ DWWHPSW WR XVH LW DV DQ LQFXEDWRU� 6RPHZKHUH EHWZHHQ WKH 2ULRQ
8PEUD DQG WKH 6RODULDQ 8PEUD� WKH OLIHIRUP KDG FOXQJ WR WKH FUDIW� LWV

VLOLFDWH SK\VLRORJ\� FRPELQHG ZLWK D GHHS DQG WUXO\ SRZHUIXO
HPSDWKLF DELOLW\ DOORZLQJ LW WR DYRLG GHWHFWLRQ E\ ERWK WKH (QJLQH
V
FRPSXWHU�DQG�WKH�VSLULW�RI�WKH�0RQLWRU��:KHQ�WKH�VKXWWOH�1HPHVLV�OHIW
LWV UHQGH]YRXV ZLWK WKH 0RQLWRU� WKH FUHZ LQ FU\RJHQLF
VOHHSFKDPEHUV� WKH OLIHIRUP ZDV DWWDFKHG� 2I WKH WZR FUHZPHPEHUV�
WKH ILUVW VHUYHG DV D KRVW WR WKH VLOLFRQ�FDUERQ EDVHG LQFXEL� DOORZLQJ LW
D UXGLPHQWDU\ VFDQ RI WKH KXPDQ FROOHFWLYH 6XEFRQVFLRXV� 7KH VHFRQG
SDVVHQJHU VHUYHG DV LWV ILUVW PHDO� 7KH VKXWWOH� RSHUDWLQJ RQ FRPSXWHU
DXWRSLORW� ODQGHG DW 6SDFHVWULS ��� LQ 1HYDGD DW ����� 1RYHPEHU ���
ZKHUH�7HFKQRFUDF\�DJHQWV�HDJHUO\�DZDLWHG�

6XPPDU\� 9LGHR $UFKLYHV� 6HULHV �����������E����� >1RY ��� �����
�����$0@

/DQGLQJ VWULS� XQLIRUPHG VROGLHUV ZLWK KHDY\ DUWLOOHU\ VWDQG DW WKH
UHDG\� &DPHUD SDQV WR VN\� WKH EOD]H RI WKH DSSURDFKLQJ VKXWWOH ORRPV
FORVHU 	 FORVHU� 3DQ EDFN WR ODQGLQJ VWULS DUHD� D KXGGOHG JURXS RI
VFLHQWLVWV LQ ZKLWH ODEFRDWV DQG WZR PHQ LQ GDUN VXLWV� WKH REYLRXV
GLUHFWRUV�

^9RLFH�RYHU IURP ORXGVSHDNHU`� 5HFHLYLQJ IURP RQ�ERDUG QDYLJDWLRQDO
FRPSXWHU� DXWRSLORW IXQFWLRQLQJ LQ RSWLPDO ZRUNLQJ RUGHU���3UHSDUH IRU
ODQGLQJ�VHTXHQFH�

7KH VROGLHUV VKRXOGHU WKHLU ZHDSRQV� D IHZ VKXIIOH QHUYRXVO\� 7KH
FUDIW ODQGV ZLWKRXW LQFLGHQW� 7ZR �YROXQWHHU� VROGLHUV PRYH
FDXWLRXVO\ WRZDUG WKH FUDIW� EORZ WKH DLUORFN DQG VWHS EDFN IURP WKH
VPRNH DQG IDOOLQJ GHEULV� $ GDUN EOXU VKRRWV WKURXJK WKH RSHQLQJ�
VODXJKWHULQJ WKH ILUVW WZR VROGLHUV LPPHGLDWHO\� 6KRWV ULQJ RXW IURP DOO
VLGHV DV WKH VROGLHUV RSHQ ILUH� &ORVH�XS RQ WKH OLIHIRUP� D VLPSOHU
YDULDQW RI 6SHFLHV ���� %XOOHWV ULFRFKHW RII WKH H[RVNHOHWRQ DV LW
VXUYH\V WKH DVVHPEO\� KLVVLQJ� 2QH VKRW SHQHWUDWHV DQG LW FKDUJHV WKH
QHDUHVW FOXVWHU RI VROGLHUV� WDNLQJ RXW ILYH PRUH EHIRUH WKH KHDY\�
ZHDSRQV LQIDQWU\ PRYHV LQ� $ :DYHILHOG *HQHUDWRU LV UDLVHG DW WKH
DOLHQ� LW FUXPSOHV DQG VROGLHUV ZLWK UHVWUDLQLQJ JHDU TXLFNO\ PRYH LQWR
SODFH� 7KH OLIHIRUP LV ER[HG XS� ORDGHG LQWR D YDQ DQG GULYHQ DZD\�
7DSH�HQGV�

(DUWKODE

7KH PDJQHWLF YLGHRWDSHV IURP WKH 9RLG (QJLQH DQG 6DWHOOLWH 0RQLWRU
ZHUH YLHZHG LQ $XVWLQ� 7H[DV� DSSUR[LPDWHO\ VL[WHHQ KRXUV EHIRUH WKH
VKXWWOH ODQGHG� 2YHU �� 1HZ :RUOG 2UGHU DQG ,WHUDWLRQ ; VWULNH
WHDPV ZHUH DVVHPEOHG DW WKH VSDFHVWULS ZKHUH WKH 1HPHVLV ODQGHG�
7KH OLIHIRUP ZDV FDSWXUHG DOLYH� VWXQQHG� DQG WUDQVIHUUHG E\
DUPRXUHG�FRQYR\�WR�(DUWKODE��QHDU�$XVWLQ�

(DUWKODE�LV�DQ�XQGHUJURXQG�3URJHQLWRU�WHVWLQJ�ODERUDWRU\��VWRFNHG�ZLWK
�*UH\� JHQHWHFK� 7KH RQO\ DFFHVV SRLQW RQ WKLV VLGH RI WKH *DXQWOHW LV D
VLQJOH GRRU DW WKH HQG RI D ORQJ GLUW URDG� LQVLGH UHVWULFWHG�DFFHVV
0LOLWDU\ H[�QXFOHDU IDFLOLWLHV� VKLHOGHG ZLWK ILYH IRRW WKLFN IHUUR�
FHPHQW *DXQWOHW�UHLQIRUFLQJ ZDOOV� ,W LV SURWHFWHG E\ D ZLGH UDQJH RI
VHFXULW\ V\VWHPV� IURP EDUEHG ZLUH DQG DUPHG JXDUGV WR RSWLFDO DQG
SDOPSULQW VFDQV WR FORVHG FDPHUD FLUFXLWV DQG LGHQWLFDUG
FKHFNVWDWLRQV�

8VLQJ�WKH�*UH\
V�JHQHWHFK��WKH�3URJHQLWRU�WHDP�E\SDVVHG�WKH�FUHDWXUH
V
QRUPDO PHDQV RI UHSURGXFWLRQ �E\ SDUDVLWLFDOO\ GHYRXULQJ LWV KRVW
V
QHUYRXV V\VWHP DQG DGDSWLQJ LWV RZQ SK\VLFDO VKDSH WR DSSUR[LPDWH
LWV KRVW
V� DQG V\QWKHWLFDOO\ JUDIWHG WKH OLIHIRUP
V '1$ WR D VDPSOH RI
KXPDQ JHQHWLF WLVVXH GRQDWHG E\ RQH WKH SDUWLFLSDWLQJ VFLHQWLVWV� 7KH
UHVXOW�ZDV��WR�FDVXDO�REVHUYDWLRQ��D�KXPDQ�FKLOG�ZLWK�DEQRUPDOO\�VORZ
OLIH�VLJQV� DQG UDSLGO\ DFFHOHUDWHG JURZWK SURFHVVHV� 'XULQJ D VWUHVVIXO
HSLVRGH DW WKH WKH ODERUDWRU\ WKH FKLOG
V WUXH DELOLWLHV ZHUH UHYHDOHG�
'XULQJ DQ LQWHQVLYH LQWHOOLJHQFH WHVW� WKH FKLOG �DOUHDG\ VL[ GD\V ROG
ZLWK WKH ERG\ RI D WKLUWHHQ�\HDU�ROG� WUDQVIRUPHG LQWR LWV
ELRPHFKDQRLG IRUP DIWHU VHGXFLQJ DQG PHVPHULVLQJ WKH VFLHQWLVW
SHUIRUPLQJ WKH WHVWLQJ� ,W NLOOHG DQG SDUWLDOO\ GHYRXUHG WKH VFLHQWLVW�
DQG DOPRVW HVFDSHG EHIRUH LW ZDV WHUPLQDWHG E\ LQWHUQDO VHFXULW\
V\VWHPV�

/DWHU H[SHULPHQWV� XVLQJ FORQHG FHOO�VDPSOHV IURP WKH RULJLQDO DOLHQ�
ZHUH FRQGXFWHG XQGHU VWURQJHU SUHFDXWLRQDU\ PHDVXUHV DIWHU WKH
GDPDJH WR WKH HTXLSPHQW DQG ODE ZDV UHSDLUHG� 6HYHUDO VSHFLPHQV�
ZKLOH VWLOO VRPHZKDW XQFRQWUROODEOH� ZHUH FRQVLGHUHG ZLOGO\

�����3URJHQLWRU�1LJKWPDUHV



VXFFHVVIXO�

�6SHFLHV ���% SURYHG D PRUH VWDEOH YDULDQW RI WKH ILUVW RUJDQLVP� DQG
ZDV UHSRUWHG WR KDYH DKLJK VXFFHVV UDWH LQ ELRORJLFDOO\ DFFHSWLQJ
EHKDYLRU�SURJUDPPLQJ�5&&
V�

�6SHFLHV ���� 9DULDQW & &ODVV �� ZDV D MRLQW HIIRUW ZLWK WKH ,WHUDWRUV�
XVLQJ D +,7�0DUN HQGR�VNHOHWRQV DQG ,QWHUQDO &RPSXWHU OLQNDJH�
FRYHUHG ZLWK RUJDQLF FHOO�WLVVXH IURP WKH RULJLQDO KXPDQ�DOLHQ
PXWDWLRQ�

63(&,(6����E��LQ�WUDQVIRUPDWLRQ�

&RGHQDPH��3URMHFW�6WDUILVK

6WDQGDUG�3URILOH
$WWULE� +XPDQ� 0RUSK� +HDOWK�/HYHOV

675� �� �� 2.[�

'(;� �� �� ��

67$� �� �� ��

&+5� �� �� ��

$33� �� �� ��

0$1� �� �� ��

3(5� �� �� ��

,17� �� �� ��

:,7� �� �� ,QFDSDFLWDWHG
'HVFULSWLRQ� 2XWZDUGO\ KXPDQ XQOHVV XQGHU GXUHVV� WKHVH FUHDWXUHV
PDQDJH WR VLPXODWH KXPDQ EHKDYLRU XQOHVV HQJDJHG LQ VRFLDO
LQWHUDFWLRQ� ZKHUH VRPH GLVFUHSDQFLHV PD\ DSSHDU� 6RPH ��
V� GXULQJ
WKH EHJLQQLQJ VWDJHV RI WKHLU PRXOWLQJ SKDVH� PD\ VKRZ SDWFKHV RI
JUHHQLVK VFDOHV� $OO ��
V DUH RXWILWWHG ZLWK UHPRWH FRQWURO FKLSV DQG
H[WHQVLYHO\ FRQGLWLRQHG� DOORZLQJ WKHLU KXPDQ IRUPV VRPH VHPEODQFH
RI KXPDQLW\� 7KHVH DUH EDVLFDOO\ WKH VDPH FUHDWXUHV DV IURP WKH
�6SHFLHV� PRYLH� VHH DOVR WKH 6SHFLHV ILOH E\ 6WHYH .RN DQG (ULF
:LFNOXQG��

6SHFLDO DELOLWLHV� ,Q DGGLWLRQ WR WKHLU KXPDQ DQG ELRPHFKDQRLG
IRUPV� ��
V FDQ DVVXPH DQ\ LQ�EHWZHHQ FRPELQDWLRQ RI IRUPV �0L[�
PRUSK DW 6WD� GLIILFXOW\ �� � VXFFHVV QHHGHG�� ,Q PRUSKHG IRUP� WKH\
SRVVHVV SRZHUIXO H[RVNHOHWRQV WKDW JLYH WKHP DQ DGGLWLRQDO � GLFH WR
WKHLU VRDN SRROV� 7KLV� DQG WKHLU DELOLW\ WR UHPDLQ DOLYH EH\RQG WKH
LQFDSDFLWDWHG OHYHO XQOHVV DJJUDYDWHG ZRXQGV DUH VXVWDLQHG� LV GXH WR
WKHLU VLOLFRQ�FDUERQ SK\VLRORJ\� ZKLFK JLYHV WKHP DQRWKHU �� GLIILFXOW\
PRGLILHU WR DOO VRDN UROOV SOXV D �� PRGLILHU WR DOO 6WD UROOV� WKH\
UHJHQHUDWH RQH OHYHO RI GDPDJH �DJJUDYDWHG LQFOXGHG� SHU GD\� 7KHLU
RULJLQDO JHQHVWRFN FRPHV IURP D KLJKO\ WHOHSDWKLF �DOLHQ� KLYH�PLQG�
JLYLQJ WKHP SRZHUIXO HPSDWKLF DELOLWLHV� &RPELQHG ZLWK WKHLU DELOLW\
WR �VPHOO� KHDW� WKH\ KDYH � DGGLWLRQDO GLFH WR DOO WKHLU ORFDWLRQ UROOV�
^7KLV�LV�HTXDO�WR�WKH�6HQVH�/LIH�DQG�1R�0LQG�0DJH�HIIHFWV`

$WWDFNV� &ODZV KDYH D GLIILFXOW\ RI � DQG GR GDPDJH DW 6WU��
DJJUDYDWHG� %LWH KDV D UDQJH RI �� GLIILFXOW\ �� DQG GRHV 6WU��
DJJUDYDWHG ZRXQGV� 7DLO KDV D UDQJH RI �� GLIILFXOW\ �� GRHV 6WU��� LW
FDQ EH XVHG LQ FRPELQDWLRQ ZLWK HLWKHU DWWDFN ZLWK QR SHQDOWLHV�
^&RXQWV�DV�RQH�DFWLRQ`

2WKHU��7KHVH�DUH�H[WUHPHO\�KLGHRXV�FUHDWXUHV�ZLWK�QR�VRFLDO�UDWLQJV�DW
DOO� 7KH\ DUH VR WHUULI\LQJ WKDW 6OHHSHUV YLHZLQJ WKHP VXIIHU HIIHFWV RI
GHOLULXP� (YHQ PDJLFNDO FUHDWXUHV PXVW PDNH D ZLOO UROO WR DYRLG
SDQLF�IUHQ]\� 7KH\ WKHPVHOYHV DUH LPPXQH WR DOO SV\FKRORJLFDO DQG
ZLOO�HIIHFWV��DQG�YDPSLUHV�FDQQRW�GRPLQDWH�WKHP�

6XJJHVWHG VNLOOV� ^+XPDQ�0RUSK` $OHUWQHVV ���� $WKOHWLFV ����
$ZDUHQHVV ���� %UDZO ���� ,QWLP ���� /HDGHUVKLS ���� 0HOHH ����
6WHDOWK������6XUYLYDO������(QLJPDV����

63(&,(6����F��

&RGHQDPH��3URMHFW�+DLUEDOO

7KHVH DUH \RXU VWDQGDUG 6LJRXUQH\ :HDYHU�EUDQG RI $OLHQ� DXJPHQWHG
ZLWK ELRQLFV� 8VLQJ SUHSDUHG +,7�0DUN HQGR�VNHOHWRQV� WKH
3URJHQLWRUV DW (DUWKODE KDYH SHUIHFWHG WKH SURFHVV RI FORQLQJ FHOO�WLVVXH

DURXQG ELRQLF F\EHUVWUXFWXUHV� 0RVW +DLUEDOOV �RI WKH WHQ WRWDO ��
V DW
GDWH �������� ����� DUH RQO\ GHSOR\HG LQ WKH 'HHS 8PEUD RU XOWUD�
VHFUHW FODQGHVWLQH GRPHVWLF �UD]H�DQG�EXUQ� RSHUDWLRQV VXFK DV
&KHUQRE\O��7KH\�DUH�LPPXQH�WR�:LOO�DQG�0LQG�PDJLF�DWWDFNV�

'HVFULSWLRQ� /LNH WKHLU FRXVLQV WKH ��
V� ��
V SRVVHVV VWURQJ H[R�
VNHOHWRQV ��� WR VRDN SRRO� LQ DGGLWLRQ WR WKH +,7�0DUN LQWHUQDO
IUDPH ��� WR VRDN�� 7KH\ UHJHQHUDWH RQH ZRXQG OHYHO SHU FRPEDW
URXQG DQG WKH DFLGLF FRQFHQWUDWLRQ RI WKHLU EORRG FDXVHV � ZRXQG IRU
HYHU\ � ZRXQGV RI GDPDJH IURP PHOHH WKH\ LQFXU� /LNH WKH ��
V� WKHLU
VLOLFRQ�FDUERQ SK\VLRORJ\ ��� PRUH WR VRDN �� WRWDO WR VRDN UROOV� ��
GLIILFXOW\ DOO 6WD UROOV� FDXVHV WKHP WR EH DEOH WR VXUYLYH DQ\WKLQJ QRW
DJJUDYDWHG� 7KH\ DUH FDUQLYRURXV� FRPSOHWHO\ VLOHQW �XQOHVV ILWWHG ZLWK
HOHFWURQLF WDQVPLWWHUV� DQG XWWHUO\ UHSXJQDQW WR HYHU\WKLQJ��YDPSLUHV
LQFOXGHG��DQG LQFLWH 'HOLULXP� 7KH\ SHUFHLYH WKURXJK WKHLU VHQVH RI
VPHOO��WKH\�FDQ�VHQVH�KHDW�ZLWK�DPD]LQJ�DFFXUDF\�

6WU �� 'H[ �� 6WD �� &KD �� $SS �� 0DQ �� 3HU �� ,QW � :LW � &RPSXWHU
JXLGHG

+HDOWK�OHYHOV��2.[���������������'HVWUR\HG�

$WWDFNV� &ODZV GR 6WU��� GLIILFXOW\ �� %LWH GRHV 6WU��� GLIILFXOW\ ��
UDQJH �� 7DLO GRHV 6WU��� GLIILFXOW\ �� UDQJH � DQG FDQ EH XVHG ZLWK
HLWKHU�DWWDFN��$OO�ZRXQGV�LQIOLFWHG�DUH�DJJUDYDWHG�

6XJJHVWHG DELOLWLHV� $OHUWQHVV �� $WKOHWLFV �� %UDZO �� 'RGJH ��
,QWLPLGDWLRQ����6WHDOWK����6XUYLYDO����7HFK����(QLJPDV����6FLHQFH���

Sapphire and Steel

%\ 'DYLG +RRG �GDYLG�KRRG#VWRQHERZ�RWDJR�DF�Q]� �� 0D\
�����

,QWURGXFWLRQ

�$OO LUUHJXODULWLHV DUH WR EH KDQGOHG E\ WKH IRUFHV FRQWUROOLQJ HDFK GLPHQVLRQ�
7UDQV�8UDQLF KHDY\ HOHPHQWV PD\ QRW EH XVHG ZKHUH WKHUH LV OLIH� 0HGLXP
DWRPLF ZHLJKWV DUH DYDLODEOH� *ROG� /HDG� &RSSHU� -HW� 'LDPRQG� 5DGLXP�
6DSSKLUH� 6LOYHU DQG 6WHHO� 6DSSKLUH DQG 6WHHO KDYH EHHQ DVVLJQHG����
2SHQLQJ�&UHGLWV�6DSSKLUH�DQG�6WHHO

:HUHZROYHV DUH RIWHQ GHVFULEHG DV EHLQJ WKH LPPXQH V\VWHP RI *DLD�
+RZHYHU� WKH\ DUH QRW WKH RQO\ VXFK H[SUHVVLRQ RI *DLD� $QRWKHU
JURXS�ZKLFK�GHIHQGV�*DLD�DUH�WKH�(OHPHQWV�

(OHPHQWV

7KURXJKRXW WKH FRXUVH RI WLPH� KXPDQ EHLQJV KDYH FKDUDFWHULVHG WKH
ZRUOG DV EHLQJ PDGH XS RI YDULRXV HOHPHQWV� 7KHVH HOHPHQWV KDYH D
VSLULWXDO UHSUHVHQWDWLRQ ZKLFK LQ P\WKLF WLPHV ZDV UHSUHVHQWHG E\
HOHPHQWDOV �)LUH�(DUWK� $LU� DQG :DWHU LQ WKH :HVWHUQ WUDGLWLRQ�� :LWK
WKH JURZLQJ FRPSOH[LW\ RI WKH PRGHOV XVHG WR GHVFULEH WKH
FRPSRQHQWV RI WKH ZRUOG� WKH VSLULWXDO PDQLIHVWDWLRQV WRR KDYH JURZQ
PRUH FRPSOH[� 7KH PRGHUQ IRUPV RI WKHVH HOHPHQWV DUH LQ PDQ\ ZD\V
HTXDO WR PDJHV� %HFDXVH WKH\ DUH WKHPVHOYHV GHILQHG E\ FRQVHQVXDO
UHDOLW\� VXFK VHOI�DZDUH PRGHUQ IRUPV� NQRZQ DV (OHPHQWV� VHUYH WR
KHOS GHILQH UHDOLW\� 7KH\ VHUYH WR SURWHFW *DLD� DQG FRQVHQVXDO UHDOLW\�
IURP LQWUXVLRQV IURP EH\RQG WKH +RUL]RQ� 6RPH KDYH DUJXHG WKDW
EHFDXVH WKH HIIHFW RI WKHVH VSLULWV LV WR SURWHFW VWDWLF UHDOLW\� WKH\ DUH D
IRUP RI :HDYHU VSLULW� ,Q IDFW� EHFDXVH WKHLU WUXH IXQFWLRQ LV WR SURWHFW
*DLD IURP SDUDQRUPDO GDPDJH� WKH EHVW GHVFULSWLRQ LV WKDW MXVW DV WKH
&KDQJHUV DUH WKH :\OG GHIHQGHUV RI *DLD� (OHPHQWV DUH WKH :HDYHU
GHIHQGHUV��ERWK�VSULQJLQJ�IURP�*DLD�KRZHYHU��

�����6DSSKLUH�DQG�6WHHO



1DWXUH�RI�(OHPHQWV

%HFDXVH *DLD DQG WKH 8PEUD DUH EXW UHIOHFWLRQV RI HDFK RWKHU WKHUH LV
QRW�D�GLUHFW�FRUUHVSRQGHQFH�EHWZHHQ�WKH�SHULRGLF�WDEOH�RI�WKH�HOHPHQWV
DQG WKH VSLULWXDO YHUVLRQV� 0DQ\ HOHPHQWV �WKH VSLULWV� VXUYLYH IURP
DOFKHPLFDO WLPHV �VXFK DV 6DSSKLUH�� ZKLOH RWKHUV DSSHDU DV WKH IRUP
PRUH FRPPRQO\ WKRXJKW RI E\ SHRSOH �6WHHO UDWKHU WKDQ ,URQ�
'LDPRQG�UDWKHU�WKDQ�&DUERQ��

7KH KRPH RI WKH (OHPHQWV OLHV LQ WKH JDXQWOHW UDWKHU WKDQ LQ WKH
8PEUD� 7KH\ DUH VHQVLWLYH WR EUHDFKHV FUHDWHG LQ WKH JDXQWOHW DQG ZLOO
HPHUJH WR UHVWRUH DQ\ EUHDNV� $V WKH\ DUH QRW WUXH 8PEURRG� DQG
QHYHU DFWXDOO\ KDYH WR FURVV WKH JDXQWOHW� WKH VWUHQJWK RI WKH JDXQWOHW
LQ WKH YLFLQLW\ GRHV DIIHFW WKHLU PDWHULDOLVDWLRQ� ,QGHHG� WKH\ DUH
XQDEOH WR PDQLIHVW LQ DUHDV ZKHUH WKH VWUHQJWK RI WKH JDXQWOHW KDV
EHHQ UHGXFHG WR ]HUR� 5DWKHU� WKH\ PXVW HPHUJH QHDUE\ WKHQ WUDYHO WR
WKH�VLWH�RI�WKH�EUHDFK�

7KH $LP RI (OHPHQWV LV WR VWDELOLVH UHDOLW\ �� VHDOLQJ EUHDFKHV LQ WKH
JDXQWOHW� QHXWUDOLVLQJ WKH VRXUFH RI WKH EUHDFK RU RWKHUZLVH VWRSSLQJ
WKH�ZHDNHQLQJ�RI�VWDWLF�UHDOLW\�

2QH GDQJHU WR PDJHV LV WKDW (OHPHQWV PD\ PLVWDNH SDUDGR[ IODZV DV
GLVUXSWLRQV WR UHDOLW\ DQG VHHN WR UHPRYH WKH GLVUXSWLRQ� 7KLV LV RQO\
JRLQJ WR KDSSHQ LI WKH IODZ �RU WKH PDJH� LV VWDWLRQDU\� 2Q WKH EULJKW
VLGH D SDUDGR[ VSLULW RSHUDWLQJ ZLWKLQ D YHU\ VPDOO DUHD FRXOG DOVR
DWWUDFW�WKHLU�DWWHQWLRQ�

(VVHQFH

3DWWHUQ��7KH\�UHLQIRUFH�VWDWLF�UHDOLW\��ZKDW�HOVH�GR�\RX�H[SHFW�

$SSHDUHQFH

:KHQ PDQLIHVWLQJ� WR DYRLG FDXVLQJ GLVUXSWLRQ� HOHPHQWV DSSHDU DV
KXPDQV� :KLOH LQ KXPDQ IRUP WKHLU DSSHDUHQFHV �DQG EHKDYLRXU� DUH
UHODWHG WR WKH �SK\VLFDO� HOHPHQW RQ ZKLFK WKH\ DUH EDVHG �H�J� 6WHHO
DSSHDUV DV D PDQ LQ D JUH\ VXLW ZLWK D FROG� ULJLG PDQQHU�� 7KHLU SXSLOV
UHIOHFW WKH FRORU RI WKHLU HOHPHQW DQG ZKHQ XVLQJ PDJLF WKHLU H\HV
JORZ�EULJKWO\�LQ�WKDW�FRORU�

7DFWLFV

7KH\ WU\ WR FDXVH DV OLWWOH GLVUXSWLRQ WR UHDOLW\ DV SRVVLEOH� 7KH\ DYRLG
GLUHFW FRQIURQWDWLRQ DQG GRQ
W XVH YXOJDU PDJLF LQ IURQW RI ZLWQHVVHV�
7KH\ FRQWDLQ WKHQ VHDO RII EUHDNV LQ UHDOLW\ DIWHU ILUVW KDYLQJ JRWWHQ
EDFN DQ\WKLQJ �WKDW ZDV WDNHQ DZD\� WKDW ZLOO EH PLVVHG DQG VHQGLQJ
EDFN DQ\WKLQJ WKDW KDV FRPH WKURXJK �WKDW ZLOO EH QRWLFHG�� (OHPHQWV
RSHUDWH LQ JURXSV RI � �RU DW PRVW ��� HDFK (OHPHQW KDYLQJ
FRPSOHPHQWDU\ VSKHUHV DQG DELOLWLHV� ,Q GHDOLQJ ZLWK DQ\ SDUWLFXODU
GLVUXSWLRQ� WKH RWKHU (OHPHQWV ZLOO GHIHU WR WKH RQH ZLWK PRVW
UHOHYDQW�H[SHULHQFH�

$WWLWXGH�WR�PDJHV

�,I WKH\ NQHZ RI XV WKH\ ZRXOG VHHN WR LQWHUIHUH IRU WKHLU RZQ HQGV�
$YRLG WKHP� RU LI \RX FDQQRW DYRLG WKHP GR QRW OHW WKHP NQRZ ZKDW
\RX�DUH��

6WDWV

7KHVH VWDWV ZHUH SURGXFHG EHIRUH 7KH %RRN RI 0DGQHVV FDPH RXW� DQG
HYHQ QRZ , ZRXOGQ
W FKDQJH PXFK EHFDXVH , ILQG ZHUHZROI VW\OH
SRZHUV�WRR�ILGGO\�WR�NHHS�WUDFN�RI�ZKHQ�UXQQLQJ�0DJH�

)RU WKRVH ZKR ZDQW VWDWV , VXJJHVW $WWULEXWHV ������ 6NLOOV ��������
%DFNJURXQG RI $UFDQH �� $UHWH �� :LOOSRZHU �� +HDOWK /HYHOV� +XPDQ
����H[WUD�2�.�

3RZHU

0DQLIHVWDWLRQ� (OHPHQWV FDQ PRYH IUHHO\ LQ DQG RXW RI WKH *DXQWOHW
�7KRXJK SUHIHU QRW WR EH REVHUYHG ZKHQ GRLQJ VR�� :KLOH LQ WKH
*DXQWOHW �DQG LQ VSLULW IRUP� WKH\ FDQ WUDYHO YHU\ TXLFNO\� VR RIWHQ
VWHS LQWR WKH *DXQWOHW WR PRYH IURP RQH SK\VLFDO ORFDWLRQ WR DQRWKHU�
(OHPHQWV FDQ ORRN RXW IURP WKH *DXQWOHW WR GHWHUPLQH LI WKH\ ZLOO EH
REVHUYHG�HPHUJLQJ�

0DJLF

6SKHUHV�0LQG�������PRUH�SRLQWV�LQ�VSKHUHV

)RFL� 1RQH ��� WR 'LIILFXOW\ IRU &RLQFLGHQWDO 0DJLF� �� IRU YXOJDU Z�
ZLWQHVV�

(OHPHQWV DUH VXEMHFW WR SDUDGR[ DV SHU PDJHV �LQ WKH ILQDO VHULHV RI
6DSSKLUH DQG 6WHHO WKH\ DUH WUDSSHG LQ D &RUUHVSRQGHQFH 3DUDGR[
UHDOP�IRU�HWHUQLW\��

+HDY\�(OHPHQWV

+HDY\ (OHPHQWV �WKRVH UHODWLQJ WR UDGLRDFWLYH HOHPHQWV RI WKH SHULRGLF
WDEOH� DUH PXFK PRUH SRZHUIXO WKDQ RWKHU (OHPHQWV� $OVR� DV EHILWV
WKHLU QDPH� WKH\ DUH VRPHZKDW XQVWDEOH �'\QDPLF (VVHQFH�� %HFDXVH
WKH\ FDQQRW EH WUXVWHG WR SUHVHUYH VWDWLF UHDOLW\� WKH\ DUH RQO\
GHSOR\HG�RXWVLGH�RI�WKH�*DXQWOHW�GHDO�ZLWK�SRZHUIXO�WKUHDWV��

Symbiotic Exotic Biological
Organism (Seborg)

%\�*UHJRU\�'H\FK��JGH\FK#FV�ZLVF�HGX�

,QWURGXFWLRQ

/� 3ODQHWDU\ 'HIHQVH 6WDWLRQ KXPPHG ZLWK DFWLYLW\� .HQ *RGGDUG
FRXOG IHHO WKH VXEKDUPRQLF YLEUDWLRQ LQ KLV ERQHV� 8VXDOO\� WKH KXP RI
DFWLYLW\ UHDVVXUHG KLP� EXW QRZ WKH DFWLYLW\ VHHPHG WR KDYH D ELW RI D
IUDQWLF HGJH WR LW� +H VLJKHG DQG UXEEHG KLV H\HV� VWDULQJ RXW WKURXJK
WKH VHYHUDO LQFKHV RI WUDQVSDUHQW FU\VWDOOLQH VWHHO DQDORJXH� RXW EH\RQG
WKH /XQDU RUELW� ,W ZDV D ORQJ GD\� FRPLQJ DIWHU D ORQJ ZHHN� ZKLFK
LWVHOI�WUDLOHG�DQ�HYHQ�ORQJHU�PRQWK�

$ VRIW FKLPH VRXQGHG EHKLQG KLP� DQG KH WXUQHG KLV FKDLU DURXQG�
IDFLQJ KLV GRRUZD\� 6YHWODQD� KLV DVVLVWDQW� ZDV XVKHULQJ KLV QH[W
DSSRLQWPHQW��WKH�3'&
V�'LUHFWRU�RI�7UDLQLQJ��6PLOLQJ��KH�VWRRG�XS�DQG
RIIHUHG�KLP�D�KDQG��VKRZLQJ�KLP�WR�D�FKDLU�

�$V \RX FDQ VHH� 0U� *RGGDUG� ZH
UH VWUHWFKHG WR WKH OLPLW� DQG WKH
1:2 MXVW PDQGDWHG ZH VKLIW VRPH RI RXU DQG %&'
V PDULQH
SHUVRQQHO XQGHU WKHLU RSHUDWLRQDO FRQWURO� 
8QVSHFLILHG GXUDWLRQ

WUDQVIHU��WKH\�FDOOHG�LW��,I�ZH�VKLIW�DQ\�PRUH�SHUVRQQHO�WR�WKHP��ZH�ZLOO
QRW KDYH HQRXJK WR SDWURO HYHQ WKH FLUFXPVWHOODU VSDFH�� 7KH 'R7
VXEVLGHG�XQKDSSLO\�

*RGGDUG QRGGHG TXLHWO\� +H SRQGHUHG WKH PDWWHU IRU D IHZ VHFRQGV�
WU\LQJ WR VHH VRPH DOWHUQDWLYHV� �, FDQ
W GR DQ\WKLQJ DERXW WKDW� +DUU\�
KH VDLG VORZO\ �WKH SODQV KDYH EHHQ PDGH DQG LW ZRXOG KXUW XV D ORW LI
ZH UHIXVH� %XW� ZH PD\ EH DEOH WR VDOYDJH WKH VLWXDWLRQ� ,
P
DXWKRUL]LQJ \RX WR UHDFWLYDWH WKH ,FDUXV WUDLQLQJ IDFLOLW\� DW ����
RFFXSDWLRQ OHYHOV�� +H VPLOHG ELWWHUO\� �:H
OO KDYH WR JR ZLWK WKDW
6(%2�VFKHPH��KHOO�RU�KLJK�ZDWHU��

'HVFULSWLRQ

7KH 6(%2 SURJUDP ZDV LQLWLDOO\ SURSRVHG E\ WKH H[RELRORJLVWV RI WKH
9RLG (QJLQHHU 5	( GLYLVLRQ� ,Q WKHLU H[SORUDWLRQV RI WKH XQLYHUVH� 9(V
KDYH HQFRXQWHUHG D VWDJJHULQJ DUUD\ RI OLIH IRUPV� VRPHWLPHV

�����6\PELRWLF�([RWLF�%LRORJLFDO�2UJDQLVP��6HERUJ�



LQWHOOLJHQW� PRVW RIWHQ QRW� 7KH 5	( ZDV LOO�HTXLSSHG WR FDWDORJXH DOO
RI WKH OLIH IRUPV� OHW DORQH GHWHUPLQH WKHLU FDSDELOLW\� EXW D VPDOO
IUDFWLRQ RI WKH PRVW SURPLVLQJ RQHV ZHUH VFUXWLQL]HG PRUH FORVHO\�
2QH VXFK OLIHIRUP� LQKDELWLQJ D FODVV 0 SODQHW LQ WKH (SVLORQ (ULGDQL
V\VWHP� FDPH WR WKH DWWHQWLRQ RI WKH UHVHDUFKHUV E\ H[KLELWLQJ D YHU\
ZLGH UDQJH RI V\PELRWH�KRVW UHODWLRQVKLS� 8VXDOO\� D V\PELRWH RU D
SDUDVLWH ZLOO UHVWULFW LWVHOI WR D VLQJOH VSHFLHV RU D UHODWHG JURXS RI
VSHFLHV� (YHQ PRUH LQWHUHVWLQJ ZDV WKH IDFW WKDW WKH KRVW SRSXODWLRQV
ZKLFK ZHUH QRW LQIHFWHG E\ D V\PELRWH DSSHDUHG WR EH OHVV YLJRURXV
WKHQ WKHLU LQIHFWHG FRXQWHUSDUWV� ,Q VKRUW� WKLV ZDV D UHDO H[DPSOH RI D
UHODWLRQVKLS�EHQHILWLQJ�ERWK�VLGHV�

6LQFH WKDW GLVFRYHU\� UHVHDUFK FRQFHQWUDWHG RQ PHGLFDO DSSOLFDWLRQV RI
WKH QHZO\ GLVFRYHUHG OLIHIRUP� SRSXODUO\ FKULVWHQHG �0F.LHUQDQ
V
V\PELRWH�� 7KH �V\PELRWH� LV DSSUR[LPDWHO\ ��� LQFKHV ZKHQ IXOO\
JURZQ DQG QHVWV LQ WKH DEGRPLQDO FDYLW\ RI WKH KRVW� %\ VLSKRQLQJ RII
VRPH RI WKH QXWULHQWV� LW UHOLHYHV LWVHOI RI WKH QHFHVVLW\ WR JR RXW DQG
JDWKHU LWV RZQ PHDO� ,WV VHFUHWLRQV� RQ WKH RWKHU KDQG� DFW DV D JHQHUDO
VWLPXODQW�RQ�WKH�KRVW��PDNLQJ�LW�PRUH�OLNHO\�WR�FDWFK�LWV�RZQ�SUHIHUUHG
SUH\� 7KH 3URJHQLWRU VFLHQWLVWV EURXJKW LQ WR KHOS WKH UHVHDUFK DORQJ
KDYH V\QWKHVL]HG VHYHUDO FRPSRXQGV IURP WKH V\PELRWH
V VHFUHWLRQV�
+RZHYHU WKH UDWH RI PHWDEROL]DWLRQ RI WKRVH E\ WKH SDWLHQW ZDV UDWKHU
KLJK DQG GXUDWLRQ UDWKHU VKRUW� ,QHYLWDEO\� UHVHDUFK WXUQHG WR WKH
SRVVLELOLW\�RI�ZKHWKHU�+XPDQ�V\PELRWH�PXWXDOLW\�ZDV�SRVVLEOHg

6\PELRWH ([RWLF %LRORJLFDO 2UJDQLVP LV WKH WHFKQLFDO QDPH IRU WKH
0F.LHUQDQ 6\PELRWH ZKRVH '1$ KDV EHHQ PRGLILHG WR EH DEOH WR
PHOG ZLWK KXPDQV� 7KH KXPDQ KRVWV ZKR DUH XVXDOO\ FDOOHG 6HERUJV�
UHFHLYH D QXPEHU RI SRZHUV IURP WKHLU V\PELRWH DORQJ ZLWK D IHZ
LQFRQYHQLHQFHV�DV�ZHOO�

3RZHUV

7KH XVXDO VHFUHWLRQV RI WKH V\PELRWH DFW DV D JHQHUDO VWLPXODQW�
HQKDQFLQJ WKH XVXDO KXPDQ SK\VLFDO DELOLWLHV E\ DERXW ������� ,Q
JDPH WHUPV� WKH VXEMHFW UHFHLYHV D �� WR DOO � SK\VLFDO DWWULEXWH
SHUPDQHQWO\� 7KH KRVW
V HQGXUDQFH LV LQFUHDVHG HYHQ PRUH WKDQ DOO WKH
RWKHU�DWWULEXWHV��ZLWK�DGGLWLRQDO����WR�6WDPLQD�IRU�DQ\�WHVWV�LQYROYLQJ
HQGXUDQFH� OLNH ORQJ�GLVWDQFH UXQQLQJ� KROGLQJ \RXU EUHDWK HWF� �QRW
WKH VRDN SRRO�� 7KH KHDOLQJ IDFWRU RI WKH KRVW LV DOVR PXFK DFFHOHUDWHG�
,I ZHOO IHG DQG UHVWHG� WKH VXEMHFW KHDOV OHWKDO GDPDJH DV LI LW ZDV
EDVKLQJ�

+HDOWK�/HYHO� 5HFRYHU\�7LPH

%UXLVHG�:RXQGHG� ��KRXU

0DLPHG� ��KRXUV

&ULSSOHG� �KRXUV

,QFDSDFLWDWHG� ���KRXUV
7KH V\PELRWH LV DEOH WR SDUWLDOO\ ILOWHU PDQ\ NLQGV RI SRLVRQV� WR[LQV
DQG�GLVHDVHV�RXW�RI�WKH�KRVW
V�EORRGVWUHDP��DXWRPDWLFDOO\�VXEWUDFWLQJ�D
VLQJOH VXFFHVV IURP WKH DGYHUVH HIIHFW RU DGGLQJ RQH VXFFHVV WR WKH
UHVLVWDQFH UROO �WKLV PD\ LQFOXGH /LIH PDJLFN LI LW
V VWDWHG DV D YLUDO RU
WR[LFRORJLFDO DWWDFN�� 5HVHDUFK LV RQJRLQJ WR PRGLI\ WKH V\PELRWH
V
'1$�VWUXFWXUH�IXUWKHU��LQ�RUGHU�WR�HQKDQFH�WKLV�DELOLW\�

,Q DGGLWLRQ� WKH V\PELRWH VHQVHV ZKHQ WKH KRVW LV LQ GDQJHU� E\ KHU
DOWHUHG QHXURFKHPLFDO EDODQFH� DQG UHVSRQGV DFFRUGLQJO\� :KLOH LQ D
GDQJHURXV RU WKUHDWHQLQJ VLWXDWLRQ� WKH VXEMHFW JDLQV WKH IROORZLQJ
DELOLWLHV�

p ���6WUHQJWK�
p ���6WDPLQD�
p +\SHUDJLOLW\�����H[WUD�DFWLRQ�SHU�WXUQ��

'LVDGYDQWDJHV

8QIRUWXQDWHO\� WKH 6\PELRWH�+XPDQ PHOG LV IDU IURP ZHOO
XQGHUVWRRG� 7KH 6HERUJV KDYH HQFRXQWHUHG D QXPEHU RI VSHFLILF
SUREOHPV��DPRQJ�WKHP�

p 7KH GHPDQG RQ WKH KRVW
V DQG V\PELRWH
V PHWDEROLVPV UHTXLUH
GUDVWLF LQFUHDVH LQ IRRG FRQVXPSWLRQ� ,I QRW LQYROYHG LQ YLJRURXV

DFWLYLW\� WKH 6HERUJ UHTXLUHV DSSUR[LPDWHO\ ��� PRUH IRRG WKDQ D
QRUPDO KXPDQ RI KLV ERG\ W\SH� ,I KH LV LQYROYHG LQ YLJRURXV
DFWLYLW\ VXFK DV FRPEDW� KHU IRRG UHTXLUHPHQW MXPSV WR ���� RI
QRUPDO RU WZLFH WKH QRUPDO DPRXQW� 7KHUH DUH VRPH LPSOLFDWLRQV
WKDW WKH LQFUHDVH LQ PHWDEROLVP PD\ UHGXFH WKH VXEMHFW
V
PD[LPXP OLIHVSDQ� WKRXJK DQ (QOLJKWHQHG PHGLFDO SUDFWLWLRQHU
VKRXOG�EH�DEOH�WR�FRPSHQVDWH�IRU�WKH�HIIHFW��

p $OVR� WKH V\PELRWH UHTXLUHV FHUWDLQ PLQHUDO VXEVWDQFHV ZKLFK
KXPDQV GR QRW FRQVXPH DV SDUW RI WKHLU GDLO\ GLHW� 7KRVH
VSHFLDOL]HG VXEVWDQFHV DUH XVXDOO\ VWRUHG LQ D VXEFXWDQHRXV
GLVSHQVHUV��VXIILFLHQW�IRU����GD\V�RI�RSHUDWLRQV��

p 7KH RYHUGULYH HIIHFW PD\ KDYH PLOGO\ GHOHWHULRXV HIIHFWV RQ WKH
KXPDQ ERG\� ,I WKH DWWULEXWHV DUH SHUPDQHQWO\ LQFUHDVHG DERYH ��
WKH KRVW PD\ �6WRU\WHOOHU
V GLVFUHWLRQ� H[KLELW DGYHUVH UHDFWLRQV�
OLNH�PXVFOH�DFKHV��WRUQ�OLJDPHQWV�RU�K\SHUWHQVLRQ��

p /DVWO\� DQG SRWHQWLDOO\ PRVW VLJQLILFDQWO\� WKH V\PELRWH
VXIILFLHQWO\ DOWHUV WKH PLQGVHW RI WKH XVHU WR EORFN KLP IURP XVLQJ
,QVSLUDWLRQDO�6FLHQFH��7HFKQRFUDWLF�'HYLFHV�UHPDLQ�XVDEOH��

)LHOG�([SHULHQFH

7KH 6HERUJV DUH SDUW RI WKH 9RLG (QJLQHHU FRQYHQWLRQ� EXW DUH RIWHQ
DVVLJQHG WR DORQJVLGH 1:20HQ LQ %ODFN DQG ,W; +LW 0DUNV� 7KH\ DUH
UHFUXLWHG IURP WKH VDPH FDQGLGDWH SRRO DV 9( PDULQH FRQWLQJHQW�
'67$& PHPEHUV ILJXUH LW
V EHWWHU WR ILHOG WHVW WKHP DORQJ WKH PRUH
FRQWUROODEOH FRQGLWLRQV RQ (DUWK �DQG ZKHUH RWKHU &RQYHQWLRQV FDQ
SLFN XS WKH VODFN LI VRPHWKLQJ JRHV VHULRXVO\ ZURQJ�� ,I WKH ILHOG WHVWV
SURYH VXFFHVVIXO� WKH\ ZLOO EH DVVLJQHG WR 9( WHDPV LQ VSDFH RSHUDWLRQV
DV�ZHOO��

*DPH�6WDWLVWLFV

7KH HIIHFW LV D /LIH � 6SLULW � URWH� UHTXLULQJ �� VXFFHVVHV WR EH
FRPSOHWHG�

Shadow Moths

%\�6WXDUW�(OOLV��V�HOOLV�#ODQFDVWHU�DF�XN�

'HVFULSWLRQ

7KHVH VSLULWV DUH QR ELJJHU WKDQ WKH LQVHFWV WKH\ UHVHPEOH DQG UDUHO\
KDUP OLYLQJ FUHDWXUHV� EXW WKHLU SUHVHQFH LQ DQ DUHD FDQ EH HQRXJK WR
WHUULI\ YHWHUDQ WHFKQRPDQFHUV DQG (XWKDQDWRV� /HVV H[SHULHQFHG
PDJHV ZKR WKLQN RI DOO WKH LQKDELWDQWV RI WKH 'HHS 8PEUD DV
WHQWDFOHG PRQVWURVLWLHV RIWHQ XQGHUHVWLPDWH D VZDUP RI EODFN PRWKV�
EXW�RQO\�RQFH�

,Q WKHLU KRPH UHDOPV 6KDGRZ 0RWKV DUH MXVW PLQGOHVV VFDYHQJHUV WKDW
FRQVXPH WKH UHPDLQV RI DQ\WKLQJ ZKLFK KDV EHFRPH WRR FRUUXSWHG E\
HQWURS\� DQG DUH SUREDEO\ HDWHQ LQ WXUQ E\ RWKHU HQWLWLHV� 2Q (DUWK
WKH\�FDQ�EH�GHYDVWDWLQJ�EHFDXVH�D�VZDUP�ZLOO�UDSLGO\�FRYHU�DQG�DEVRUE
DQ\ REMHFW ZKLFK LV DOUHDG\ WDLQWHG E\ HQWURS\� 6WUDQJHO\� FRQWDFW
ZLWK 6KDGRZ 0RWKV DFFHOHUDWHV WKH UDWH DW ZKLFK HQWURS\ LQFUHDVHV�
7KH UHVXOW LV VLPLODU WR D SRZHUIXO (URGH 0DWWHU �(QWURS\ �� HIIHFW DV
WKH PRWKV ODQG RQ WKH ROGHVW RU PRVW GHFD\HG REMHFW LQ WKH YLFLQLW\
DQG�UHGXFH�LW�WR�GU\�SRZGHU�EHIRUH�IO\LQJ�RQ�WR�WKH�QH[W�PHDO�

�����6KDGRZ�0RWKV



,WHPV ZLWK XQXVXDO DPRXQWV RI 4XLQWHVVHQFH DSSHDU WR EH
SDUWLFXODUO\�DWWUDFWLYH��7DOLVPDQV�DUH�RIWHQ�WKH�ILUVW�WDUJHW��HVSHFLDOO\�LI
WKH\ XVH (QWURS\ PDJLFNV RU WKHLU SK\VLFDO IRUP LV ZHDNHQLQJ� EXW WKH
WUDFHV RI SRZHU ZKLFK FOLQJ WR )RFL DOVR PDNH WKHP FKRLFH PRUVHOV�
6SLULWV DQG WKH OLYLQJ DUH VDIH XQOHVV WKH\ DUH VHYHUHO\ FRUUXSWHG� OLNH
WHUPLQDO FDQFHU SDWLHQWV� PDJHV RI (QWURS\ DQG )RPRUL� ,I WKHUH LV
QRWKLQJ PRUH WHPSWLQJ LQ WKH YLFLQLW\ WKHQ VXFK EHLQJV ZLOO EH
HQJXOIHG DQG VORZO\ DEVRUEHG� 7KLV LV TXLWH SDLQOHVV EXW GRHV RQH GLH
RI DJJUDYDWHG GDPDJH SHU GRW RI (QWURS\ RU 7DLQWV WKDW WKH YLFWLP
SRVVHVVHV DV WKH GDUN WKUHDGV LQ WKHLU 3DWWHUQ JURZ DQG WKH PRWKV
IHDVW�

6ZDUPV GR QRW KDYH 7UDLWV DV VXFK EHFDXVH WKH\ GRQ
W GR DQ\WKLQJ
H[FHSW HDW DQG IO\� ,QGLYLGXDO PRWKV ZLOO EH NLOOHG DXWRPDWLFDOO\ E\
DQ\ DWWDFN ZKLFK KLWV WKHP� EXW WKH\ KDYH JRRG HQRXJK LQVWLQFWV WR
GRGJH �VZDWWLQJ D PRWK KDV D 'LIILFXOW\ RI �� DQG HDFK VZDUP FRQVLVWV
RI VHYHUDO GR]HQ� (QWURS\� /LIH DQG 0LQG PDJLFNV DUH SUREDEO\ XVHOHVV�
EXW )RUFHV FRXOG EH KHOSIXO� DQG VXQOLJKW UHSHOV WKHP �DOWKRXJK LW GRHV
QR GDPDJH�� ,Q PRVW UHDOPV 3DUDGR[ ZLOO VWRS WKH PRWKV UHSURGXFLQJ
DQG�WRWDOO\�DQQLKLODWH�WKHP�ZLWKLQ�KRXUV�

1RW VXUSULVLQJO\� WKH PRUH UHFNOHVV DQG NQRZOHGJDEOH 1HSKDQGL RIWHQ
FRQVLGHU�XVLQJ�6KDGRZ�0RWKV�DJDLQVW�WKH�7HFKQRFUDF\��+RZHYHU�WKH\
FDQ RQO\ EH VXPPRQHG LQ DUHDV ZLWK D ORZ *DXQWOHW E\ FKDUDFWHUV
ZLWK WKH DSSURSULDWH /RUH� 6SLULW � DQG (QWURS\ �� $ VHSDUDWH 6SLULW �
HIIHFW LV QHHGHG WR DFWXDOO\ FRQWURO WKHP� DQG ZLWKRXW LW WKH
VXPPRQHU�LV�OLNHO\�WR�EHFRPH�WKH�ILUVW�YLFWLP�

Shadowing Lemmas

%\�&'�6NRJVEHUJ��FG#DOIDNRQVXOW�VH�

:KDW ZLWK DOO WKH ��G YV� �G� DQG �ZKDW FDQ \RX GR ZLK �G� GHEDWH
JRLQJ�RQ�RQ�WKH�OLVW��,�GHFLGHG�WR�SRVW�WKLV�OLWWOH�WLGELW�RI�D�EHDVWLH��

$XWKRU
V�1RWHV

6KDPHOHVVO\ VWROHQ IURP 7HUU\ 3UDWFKHWW� , RI FRXUVH KDYH QR
LQWHQWLRQV�RI�LQIULQJLQJ�0U��3UDWFKHWW
V�FRS\ULJKW�HWF��

&RUUHVSRQGHQFH�SDUDGR[�VSLULWV

:LOOSRZHU

�

5DJH

�

*QRVLV

�

3RZHU

��

'HVFULSWLRQ

6KDGRZLQJ /HPPDV DUH WZR�GLPHQVLRQDO EHLQJV IURP WKH +LJK
8PEUD� 7KHLU WZR�GLPHQVLRQDO QDWXUH PDNHV WKHP LQYLVLEOH ZKHQ
YLHZHG �RQ HGJH�� DV LW ZHUH� 1DWXUDO EHKDYLRXU IRU D /HPPD RQ WKLV
VLGH RI WKH *DXQWOHW ZRXOG EH WR �VOLWKHU� DORQJ WKH JURXQG� VHHNLQJ DQ
XQZDU\ PDWKHPDWLFLDQ� IRU WKH 6KDGRZLQJ /HPPDV VWDONV DQG HDWV
PDWKHPDWLFLDQV� 1R�RQH NQRZV ZK\� ,W PD\ EH WKDW WKLV DOORZV WKHP
WR UHWXUQ WR WKHLU KRPH 5HDOP� $Q\ZD\� PDQ\ D PDWKHPDWLFLDQV ODVW
VLJKW ZDV RI D SDWFK RI VKDGRZ ULVLQJ IURP WKH IORRU� SHUIHFWO\ IODW�

HQJXOILQJ�KLP�

7KHLU�SUHVHQFH�FDQ�EH�VHQVHG�ZLWK�&RUU����

&KDUPV

$LUW 6HQVH� (QJXOI �7UDQVIHUV WKH (QJXOIHG SHUVRQ HOVHZKHUH� SUREDEO\
WR D &RUUHVSRQGHQFH SDUDGR[ UHDOP� FRVWV �� 3RZHU WR XVH��
0DWHULDOL]H��7ZR�GLPHQVLRQDOLW\

7ZR�GLPHQVLRQDOLW\ LV PRUH RI DQ LQERUQ SURSHUW\ WKDQ D �FKDUP� DV
VXFK� EXW LW KDV FHUWDLQ VLGH�HIIHFWV� DPRQJ WKHP LQYLVLELOLW\ �RQ D
VXFFHVVIXO�*QRVLV�UROO��GLII����

SHARDS

%\�-RKQ�7KRPSVRQ��WKRPSVRQ#VFULSSV�HGX�

'HVFULSWLRQ

6KDUGV DUH SHRSOH ZKR FDQ LQIOXHQFH WKH ORFDO SDUDGLJP� 7KH\ DUH QRW
TXLWH�PDJHV��DQG�QRW�TXLWH�KXPDQ�HLWKHU��6KDUGV�DUH�DERXW�DV�FRPPRQ
DV ZLHOGHUV RI 7UXH 0DJLFN �� TXLWH UDUH� 0RVW DUH XQDZDUH RI WKHLU
DELOLW\�

,Q JDPH WXUQV� LI D 6KDUG LV D ZLWQHVV WR D 0DJLFNDO HYHQW� VKH FDXVHV
WKH GLIILFXOW\ WR EH ELDVHG DV RQH WRZDUG KHU SDUDGLJP� ,I 0LFKDHO
:DONV�)DU��D�6KDUG�WKDW�IROORZV�WKH�'UHDPVSHDNHU�SDUDGLJP�LV�DURXQG�
WHFKQRPDJLFN LV D �� GLIILFXOW\� DQG DQLPLVW PDJLFN LV DW �� WR
GLIILFXOW\� EHFDXVH RI WKH 6KDUG
V EHOLHI� 7KLV GRHV QRW FKDQJH WKH
RYHUDOO�PRGLILFDWLRQ�RI�QR�PRUH�WKDQ�������DV�VWDWHG�LQ�WKH�UXOHERRN��

6KDUGV�FDQ�IROORZ�DQ\�0DJLFNDO�7UDGLWLRQ�RU�&UDIW�

7KH\ DUH XQDEOH WR LQIOXHQFH WKH SDUDGLJP E\ WKHLU ZLOO DORQH� UDWKHU
WKH\ FDQ PRGLI\ WKH ORFDO FRQVHQVXV� $ VKDUG KDV QR RWKHU LQQDWH
DELOLWLHV� /LNH 0DJHV� WKH\ FRXOG EH JKRXOHG DQG UHWDLQ WKHLU DELOLW\�
EXW�EHLQJ�(PEUDFHG�GHVWUR\V�WKH�DELOLW\�

%HLQJ D 6KDUG LV D �� 0HULW� <RX PXVW FKRRVH D SDUDGLJP WR IROORZ�
DQG \RXU EHOLHIV FRXOG FKDQJH RYHU WLPH� EXW LW LV DV GLIILFXOW DV
FKDQJLQJ 1DWXUH� 6KDUGV DUH YHU\ YDOXHG FRPSDQLRQV WR 0DJHV� DQG
ZKHQ�GLVFRYHUHG��UDUHO\�KDYH�ERULQJ�OLYHV�

,W LV K\SRWKHVL]HG WKDW 6KDUGV DUH WKH SLHFHV RI $YDWDUV HLWKHU
VKDWWHUHG E\ *LOJXO RU $YDWDUV EHFRPLQJ ZHDNHU DQG QR ORQJHU DEOH WR
GR 0DJLFN� \HW VWLOO KDYH VRPH SRZHU� 2WKHUV VHH WKHP DV VHQWLHQW
1RGHV�

Superior Modifications

%\�3HWHU�6HDUV

,QWURGXFWLRQ

*HQWOHPHQ� 5HFHQWO\ LW KDV EHHQ P\ SULYLOHJH WR JR RQ D FURVV�FRXQWU\
WULS� $QG LQ GRLQJ VR , KDYH KDG DQ RSSRUWXQLW\ WR PHHW ZLWK� DQG
LQVSHFW D QXPEHU RI RXU /DERUDWRULHV� 6RPH RI WKH 0RGLILFDWLRQV WKDW
RXU LQYHQWLYH \RXQJ PLQGV KDYH FUHDWHG IRU WKH XVH ZLWK RXU VWDQGDUG
6XSHULRU WHPSODWHV ZHUH WR P\ PLQG DVWRQLVKLQJ� , KDYH WDNHQ WKH
OLEHUW\ RI FRPSLOLQJ D OLVW RI WKHVH IRU RXU FRPPRQ XVH DQG , KRSH WKDW
WKH\ ZLOO H[SHGLWH WKH DVFHQVLRQ ZDU DQG \RXU RZQ UHVHDUFK�
$FUHGLWDWLRQ RI WKH 'RFWRUV LQYROYHG� DQG JHQHWLF EOXHSULQWV DUH LQ WKH
DSSHQGHG�ILOH�

���/LRQHO�)LVN��$QHXULVP#SURJ�ODE������ZHE�

���,QFUHDVHG�&RXQWHUPDJLFN

$V PRVW RI \RX ZKR KDYH ZRUNHG LQ 'DPDJH &RQWURO NQRZ�7KH

�����6XSHULRU�0RGLILFDWLRQV



VWDQGDUG 6XSHULRU KDV &RXQWHU0DJLFNDO 6\PEROV GUDZQ RQ WKH
SURWHLQ RI WKH '�1�$� 7KLV LV ZKDW JLYHV WKHP WKHLU PDJLFDO UHVLOLHQF\�
2I FRXUVH WKLV PDNHV WKHP UHVLVWDQW WR IXUWKHU WLQNHULQJ� 0DQ\ RI
WKHVH SHUPXWDWLRQV XQIRUWXQDWHO\ UHTXLUH WKH (UDVXUH RI WKHVH
V\PEROV� +RZHYHU� $ ODE LQ WXVFRQ�$]� KDV GLVFRYHUHG D ZD\ WR
LQFUHDVH WKH PDJLFNDO SURWHFWLRQ IRU WKHVH FORQHV IRU ORQJ WHUP VS\LQJ�
2IWHQ D QXPEHU RI WKHVH FORQHV FDQ XVHG WR FUHDWH D PDJLFN�SURRI
O\QFK PRE RU VWULNH WHDP� :RXOG WKDW ZH KDG DFFHVV WR WKHVH ORYHO\
FUHDWLRQV GXULQJ WKH %XUQLQJ WLPHV� 7KH SURFHVV LQYROYHV ULWXDO
6FDULILFDWLRQ RI WKH LQWHUQDO RUJDQV DQG VFULSWLQJ FRXQWHUPDJLFNDO
V\PEROV RQ WKH LQWHULRU RI WKH IOHVK DQG WKH H[WHULRU RI WKH ERQHV� ,W
KDV EHHQ IXUWKHU WKHRUL]HG WKDW D FRPSUHKHQVLYH WDWWRRLQJ SURFHVV
FRXOG \LHOG IXUWKHU &RXQWHUPDJLFN EXW WKLV WKHRU\ LV XQIRUWXQDWHO\
LPSUDFWLFDO�DQG�KDV�\HW�WR�EH�WHVWHG�

6\VWHP� ,�&� FORQHV SRVVHVV � GLFH RI FRXQWHUPDJLFN LQVWHDG RI �� 0RVW
RWKHU IRUPV RI HQKDQFHPHQW ZLOO QRW ZRUN LQ FRQMXQFWLRQ ZLWK WKLV
RQH� +RZHYHU� 3URJHQLWRUV QRUPDOO\ XVH ,�&�FORQHV ZLWK RWKHU IRUPV RI
DOWHUHG�FORQHV�

���5HJHQHUDWLRQ

2QH RI RXU ODEV LQ 0RQWDQD KDV KDG UHFHQW GLIILFXOWLHV ZLWK ORFDO
:HUHZROYHV� 7KHVH WULDOV GLG \LHOG VRPH YLDEOH VDPSOHV RI JHQHWLF
PDWHULDO� 7KH SURJUDP GLUHFWRU KDV PDQDJHG WR FUDFN WKH UHJHQHUDWLYH
*HQH�ZLWK�VRPH�VXFFHVV�

6\VWHP� 5HJHQ &ORQHV DUH FDSDEOH RI UHJHQHUDWLQJ � QRQ�DJJUDYDWHG
ZRXQG�OHYHO�SHU�WXUQ��5HJHQ�FORQHV�DUH�RIWHQ�ILWWHG�ZLWK�RWKHU�IRUPV�RI
HQKDQFHPHQW DQG FDQ RFFDVLRQDO\ NLOO JDURX LI WKH\ DWWDFN LQ VZDUPV�
$JJUDYDWHG GDPDJH� DVSK\[LDWLRQ� GHFDSLWDWLRQ DQG WRWDO V\VWHPLF
VKRFN DUH WKH RQO\ ZD\V WR GHVWUR\ WKHVH FORQHV� 8QDFFRXQWDEO\�
5HJHQ &ORQHV RIWHQ SRVVHVV EDG WHPSHUV DQG WKH\ KDYH LQKHULWHG D
YXOQHUDELOLW\ WR VLOYHU�7KH\ VXIIHU DJJUDYDWHG ZRXQGV DJDLQVW WKHVH
ZHDSRQV� 5HJHQ &ORQHV FDQQRW KDYH FRXQWHU PDJLF� EXW GR QRW WDNH
8QEHOLHI�GDPDJH�

���,QFUHDVHG�DGUHQDOLQH�

2IWHQ XVHG RQ VWULNH WHDP DQG VHQWLQHO VW\OH FORQHV� 7KLV IRUP LV RIWHQ
PDWHG�WR�D�QXPEHU�RI�RWKHU�(QKDQFHPHQWV�

6\VWHP� 7KHVH FORQHV SRVVHVV � �FKDUJHV� RI VXSHU�FKDUJHG $�&�7�+�
(DFK WXUQ WKDW WKH\ ZLVK WR XVH WKLV WKH\ PXVW PDNH D VWDPLQD UROO�
2QH VXFFHVV LV VXIILFLHQW� EXW WKH GLII JRHV IURP � WR � DV HDFK XVH
LQFUHDVHV WKH GLII E\ RQH� 7KH HIIHFW LV VLPLODU JLYLQJ WKH FORQH &HOHULW\
�� 3RWHQFH ��DQG )RUWLWXGH � IRU WKDW WXUQ RQO\� &ORQHV RI WKLV VRUW DUH
RIWHQ LUULWDEOH DQG HDVLO\ SURYRNHG� $IWHU FRPEDW� WKHVH FORQHV ZLOO EH
UDYHQRXV DQG VOHHS\ DQG ZLOO EH XQDEOH WR LQLWLDWH PDQ\ DFWLRQV
LQYROYLQJ KHDY\ SK\VLFDO DFWLRQ� 7KH\ DOVR DUH XQDEOH WR VSHQG
ZLOOSRZHU� &ORQHV RI WKLV VRUW GR QRW KDYH FRXQWHUPDJLFN DQG PD\
WDNH�XQEHOLHI�GDPDJH�LI�ZLWQHVVHG�LQ�DFWLRQ�

���5HGXFHG�3DLQ�5HFHSWRU

$Q LGHD WDNHQ IURP RQH RI RXU ,WHUDWRU &ROOHDJXHV� 7KLV NLQG RI
HQKDQFHPHQW LV RIWHQ XVHG LQ FRQMXQFWLRQ ZLWK PRVW W\SHV RI FRPEDW
&ORQHV� 7KLV 7\SH RI HQKDQFHPHQW UHPRYHV SDLQ UHFHSWRUV IURP WKH
FORQH
V ERG\� 7KH FORQH FDQ IHHO QR SDLQ DQG LV WKXV KDUG WR VORZ GRZQ
LQ�D�FRPEDW�VLWXDWLRQ��7KH�GRZQVLGH�RI�WKLV�LV�WKDW�RIWHQ�WKH�FORQH�ZLOO
WDNH�GDPDJH�DQG�VLPSO\�QRW�EH�DZDUH�RI�LW��7KHUH�LV�DQ�DQHFGRWH�DERXW
D FORQH WKDW KDG VHW LWVHOI RQ ILUH DQG GLG QRW EHFRPH DZDUH RI ZKDW
ZDV JRLQJ RQ XQWLO LW
V YLVLRQ EHFDPH REVFXUHG� ,Q WKH SURFHVV RI
ZDONLQJ�DURXQG��WKH�IODPLQJ�FORQH�GHVWUR\HG�PRVW�RI�D�ODERUDWRU\�

6\VWHP� 7KHVH FORQHV GR QRW WDNH SHQDOWLHV IURP ZRXQG OHYHOV DW DOO�
3HQDOWLHV PLJKW EH RWKHUZLVH LPSRVHG WKRXJK��VXFK DV D FORQH
DWWHPSWLQJ WR VSULQW RQ D EURNHQ OHJ�� 7KHVH FORQHV PD\ KDYH
FRXQWHUPDJLFN DV WKH $WWHQXDWLRQ RI SDLQ UHFHSWRUV LV D VLPSOH
1HXURVXUJLFDO�SURFHVV��,Q�DGGLWLRQ�WKH\�GR�QRW�WDNH�8QEHOLHI�'DPDJH�

���$EUDVLYH�6NLQ

2IWHQ XVHG RQO\ RQ +RUL]RQ UHDOP FORQHV� WKLV ZDV DFKLHYHG E\
VSOLFLQJ LQ 6KDUN '�1�$� /HVV WKDQ SOHDVDQW WR ORRN DW� EXW WKH\ GR JHW
WKH MRE GRQH� 7KH 9RLG (QJLQHHUV KDYH IRXQG D PXOWLWXGH RI XVHV IRU
WKHVH &ORQHV LQ WKHLU $TXDWLF WKHDWHU 2SHUDWLRQV� &RXSOHG ZLWK JLOOV�
DQG D IHZ RI WKH RWKHU HQKDQFHPHQWV� WKHVH PDNH H[FHOOHQW
XQGHUZDWHU�VKRFN�WURRSV�

6\VWHP� 7KH IOHVK RI WKH FORQH KDV D QXPEHU RI URXJK KRRN�OLNH
SURMHFWLRQ� 7RXFKLQJ WKH IOHVK FDQ GR D KHDOWK OHYHO RI GDPDJH DQG LQ
+DQG WR KDQG FRPEDW DGG �� WR EUDZO GDPDJH� &RXQWHUPDJLFN
FDQQRW EH WDNHQ� DQG WKH FORQH ZLOO WDNH XQEHOLHI GDPDJH LI REVHUYHG�
1RWH�WKDW�GDPDJH�WDNHQ�IURP�WKHVH�GRHV�FRXQW�DV�DJJUDYDWHG�

���&KURPDWRSKRUHV

2I RQO\ OLPLWHG XVH DV WKH FORQH PXVW EH QXGH WR EH HIIHFWLYH� 7KLV LV D
FRPPRQ HQKDQFHPHQW IRU RWKHU QRQ�KXPDQRLG FUHDWXUHV� $ 6RXWK
&DUROLQD $PDOJDP KDV FUHDWHG $TXDWLF FORQHV ZLWK WKLV HQKDQFHPHQW
ZLWK�D�JUHDW�GHJUHH�RI�VXFFHVV�IRU�XVH�DJDLQVW�RIIVKRUH�WDUJHWV�

6\VWHP� 7KH FORQH KDV GHUPDO FHOOV ZKLFK DGDSW WR WKHLU
VXUURXQGLQJV� &RXQWHUPDJLFN FDQQRW EH WDNHQ� WKH FORQH GRHV QRW
WDNH�XQEHOLHI�GDPDJH��:KHQ�LQ�XVH�DGG���GLFH�WR�VWHDOWK�SRRO�

���6XE�GHUPDO�DUPRU

8VHG RIWHQ IRU KHDY\ DWWDFN WURRSV� 1RW UHFRPPHQGHG IRU XVH ZLWK
FORQHV WKDW DUH D VXEVWLWXWH IRU SHRSOH XQOHVV WKDW SHUVRQ LV DQ H[WUHPH
(QGRPRUSK� &RQIHUV DQ DPRXQW RI GDPDJH UHGXFWLRQ YLD WKH
LQWURGXFWLRQ RI %LR�VLOLFDWHV LQ SRFNHWV XQGHU WKH IOHVK DQG LQ WKH
KROORZV�RI�WKH�ERG\��&ORQHV�RI�WKLV�VRUW�ZLOO�VLQN�LQ�ZDWHU�

6\VWHP� 7KLV HQKDQFHPHQW SURWHFWV WKH FORQH DV LI KH ZHUH ZHDULQJ
FODVV IRXU DUPRU� 6XEWUDFW � IURP GH[� WKH FORQH GRHV QRW WDNH XQEHOLHI
GDPDJH�DQG�FDQQRW�KDYH�&RXQWHUPDJLFN�

���1DWXUDO�ZHDSRQU\

7KLV FRYHUV D EHZLOGHULQJ DUUD\ RI SK\VLFDO DWWDFN PHFKDQLVPV WKDW
KDYH EHHQ EUHG LQWR VWULNH FORQHV� WKH PRVW FRPPRQ YDULHW\ EHLQJ
UHWUDFWDEOH IDQJV DQG FODZV� :LWK D ELW RI GH�PHOLQL]DWLRQ DQG VRPH
PHWDEROLF WLQNHULQJ� ZH FDQ PDNH HUVDW] YDPSLUHV DQG ZLWK
RWKHUIRUPV RI HQKDQFHPHQW� (UVDW] :HUHZROYHV� $OWKRXJK� QDWXUDO
ZHDSRQU\ GRHVQ
W VWRS WKHUH� , KDYH EHHQ LQIRUPHG RI GRFWRUV ZKR
KDYH FUHDWHG FORQHV ZLWK SUHKHQVLOH WDLOV� 3DWDJLD DQG HYHQ RQH GRFWRU
ZKR�LV�DWWHPSWLQJ�WR�JLYH�D�FORQH�4XLOOV�

6\VWHP� 6RPH RI WKH FORQHV ZLWK WKH ZLOGHU IRUPV RI HQKDQFHPHQW
ZLOO WDNH XQEHOLHI GDPDJH� ZKHUHDV RWKHUV ZLWK VXEWOHU PDQLIHVWDWLRQV
ZLOO QRW� (UVDW] *DURX DQG NLQGUHG DUH XVXDOO\ VSRWWDEOH E\ WKRVH UDFHV
DOWKRXJK WKH\ FRXOG SDVV WR WKH XQLQLWLDWHG RU WR RWKHUV RXWVLGH WKDW
UDFH� (UVDW] *DURX KDYH EHHQ NQRZQ WR WULJJHU WKH 'HOLULXP EXW WKLV LV
D OHVVHU YHUVLRQ DQG KDV D �� RQ WKH VFDOH� &ORQHV DWWDFNLQJ ZLWK
QDWXUDO ZHDSRQU\ GR FRXQW DV VXSHUQDWXUDO EHDVWV IRU WKH SXUSRVHV RI
$JJUDYDWHG�GDPDJH�

���(PLWWHUV

'RFWRU 1HGUD 6HOODUV FDPH XS ZLWK D FORQH WKDW KDG EHHQ HQJLQHHUHG
ZLWK LWV RZQ VHW RI VXSHU�FRQFHQWUDWHG 0XVN VDFV� )URP ZKDW ,
XQGHUVWDQG� WKLV PRGLILFDWLRQ KDV EHHQ XVHG DJDLQVW *DURX DQG
7UDGLWLRQ PDJHV DOLNH ZLWK JUHDW VXFFHVV� 7KH HIIHFWLYH UDQJH LV ��
IHHW�

6\VWHP� 1R FRXQWHUPDJLFN DQG QR XQEHOLHI GDPDJH XQWLO H[SRVHG�
7KH�HIIHFWV�LGHQWLFDO�ZLWK�9RPLW�JDV�

�����6XSHULRU�0RGLILFDWLRQV



����*LOOV

$ QDWXUDO IRU XQGHUZDWHU RSHUDWRUV� RIWHQ FRPELQHG ZLWK LQFUHDVHG
YLVXDO VSHFWUXP� DQG SUHVVXUH KDUGHQLQJ IRU D PRUH FRPSOHWH SDFNDJH�
$OVR�JRRG�WR�FRPELQH�ZLWK�DEUDVLYH�VNLQ�DQG�RU�&KURPDWRSKRUHV�

6\VWHP� 7KH JLOOV DUH RIWHQ KLGGHQ LQ WKH KDLU� WKH SHOYLV� DQG WKH
DUPSLWV��1R�FRXQWHUPDJLFN��QR�XQEHOLHI�GDPDJH�

����3RLVRQ�6DFV

, KDYH VHHQ &ORQHV WKDW FRXOG VZHDW YLUXOHQW FRQWDFW +HPR DQG
1HXURWR[LQV� 7KHUH DUH DOVR PRGLILFDWLRQV WKDW HQDEOH D FORQH WR VSLW
FRQWDFW SRLVRQ XS WR �� IHHW DQG WKHUH DUH FORQHV ZKR FDQ PDNH WKHLU
EORRG H[WUHPHO\ SRLVRQRXV WR NLQGUHG� 7KHUH LV D UHVHDUFK SURMHFW
MRLQWO\ KHOG EHWZHHQ XV DQG ,WHUDWLRQ ; WR FUHDWH FORQHV WKDW FDQ
EURDGFDVW�QRQ�RUJDQLF�FRPSRXQGV�

6\VWHP� 6SLWWHUV FDXVH � GLFH RI DJJUDYDWHG GDPDJH DQG SRVVLEO\
EOLQGQHVV� WKH\ KDYH � FKDUJHV EHIRUH WKH\ PXVW UHVW WR UHSOHQLVK�
6ZHDWHUV DQG �FKDOLFHV� QDWXUDO UHSOHQLVK WKHLU WR[LQV� &KDOLFHV FDXVH �
OHYHOV RI DJJUDYDWHG GDPDJH WR WKHLU GUDLQHU IRU HDFK %S GUDLQHG EXW
WKHUH LV DQ RQVHW WLPH RI VHYHUDO KRXUV� 2IWHQ WKH\ DUH LQ WKHLU FRIILQ
E\ WKDW WLPH DQG PD\ QHYHU ULVH DJDLQ� �WRUSRU� 6ZHDWHUV &DXVH WHDU
JDV V\SWRPV LQ WKRVH ZKR FRPH LQ FRQWDFW ZLWK WKHP LQ DGGLWLRQ WR
QRUPDO GDPDJH 8QEHOLHI GDPDJH LV HQWLUHO\ GHSHQGHQW RQ H[SRVXUH�
6SLWWHUV VXVWDLQ LW PRVW RIWHQ� ZKLOH VZHDWHUV UDUHO\ GR DQG &KDOLFHV
QHYHU�GR��1R�FRXQWHUPDJLFN�

����&DUULHU�$JHQW

<RX PXVW UHFHLYH SULRU DSSURYDO RI \RXU SURMHFW GLUHFWRU EHIRUH
LPSOHPHQWLQJ RQH RI WKHVH FORQHV� ,I \RX DUH QRW YHU\ FDUHIXO� \RX
FRXOG FDXVH D ZLGHVSUHDG HSLGHPLF� 7KLV LV EDVLFDOO\ D FORQH WKDW
FDUULHV SRZHUIXO YHUVLRQV RI PDQ\ W\SHV RI 9LUXV WKDW LW LV LPPXQH WR�
7KH FORQH UHWDLQV FRQWURO RI LW
V RZQ UHOHDVH YHFWRUV� EXW XQIRUWXQDWHO\
RQFH WKH YLUXV LV SDVVHG RQ�WKH FDW LV RXW RI WKH EDJ� 2IWHQ WKHVH FORQHV
DUH HTXLSSHG ZLWK PDQ\ GLIIHUHQW W\SHV RI 9LUXV� 6HGXFHUV DUH RIWHQ
HTXLSSHG ZLWK D SKHUHPRQH FRQWURO SDFNDJH DQG $�,�'�6� :KLOH
LQILOWUDWRUV�DUH�RIWHQ�HTXLSSHG�ZLWK�DQWKUD[��SROLR��RU�&KDRV�$JHQW�

6\VWHP� 7KLV LV RQH RI WKH IHZ W\SHV RI FORQH WKDW FDQ SRVVHVV
FRXQWHUPDJLF� WKLV LV EHFDXVH WKH YLUXV KDV D VHSDUDWH OLIH SDWWHUQ DQG
PDQ\ DUH FXVWRP WDLORUHG WR ILW WKHLU KRVW� 8QEHOLHI GRHV QRW DIIHFW
WKHVH FORQHV DV WKHUH LV SUHFHGHQW LQ KLVWRU\ �7\SKRLG 0DU\� DQ
H[SHULPHQWDO VXEMHFW ZKR JRW ORRVH�� $SSURYDO IRU WKH XVH RI WKHVH
FORQHV LV YHU\ UDUH DQG WHUPLQDWLRQ RI WKDW FORQH
V OLIH LV SHUVRQDOO\
RYHUVHHQ�E\�'DPDJH�&RQWURO�

Terror

*UHDW�(SLSKOLQJ

%\�$QGHUV�6DQGEHUJ��QY���DVD#YRLG�QDGD�NWK�VH�

'HVFULSWLRQ

7KLV HQWLW\ KDV EHHQ ZLWK OLIH HYHU VLQFH WKH ILUVW DQLPDO UHDOL]HG WKDW
LW ZDV WUDSSHG ZLWK QRZKHUH WR UXQ DQG KRUURU IDVW DSSURDFKLQJ� ,W
ILOOHG WKH GDUNQHVV RI SDOHROLWKLF QLJKWV� LW DFFRPSDQLHG ZDUV DQG
GHIHDWV� LW PDQLIHVWHG DW WKH GHDWK RI ELOOLRQV RI SHRSOH� -XVW OLNH DOO
RWKHU�HSLSKOLQJV�LW�VHHNV�WR�PDQLIHVW�LWV�LGHD�LQ�WKH�ZRUOG��FDXVLQJ�WRWDO
WHUURU�ZLWK�QR�HVFDSH��(YHU�

1RUPDOO\ 7HUURU UHVLGHV LQ WKH +LJK 8PEUD� RQO\ PDQLIHVWLQJ LQ WKH
PLQGV RI SHRSOH ZKHQ LW LV LQYLWHG E\ FLUFXPVWDQFHV� %XW LW KDV IRU D
ORQJ WLPH VRXJKW HQWUDQFH LQWR WKH SK\VLFDO ZRUOG WR WUXO\ EULQJ WHUURU
WR HYHU\RQH� 7KH ULVH RI SDQLF DQ[LHW\ LV SDUWLDOO\ LWV ZRUN� D VLJQ WKDW
LW PRYHV FORVHU WR WKH UHDO ZRUOG QRZ WKDQ EHIRUH� $QRWKHU UHJLRQ RI

WKH PLQG LW KDV DOZD\V SURZOHG LV WKH GHHSHVW GUHDPV� ,W KLGHV RXWVLGH
WKH GUHDPZRUOGV DQG LWV VPDOOHU QLJKWPDUH FRXVLQV� LQ WKH JUH\ OLPER
RI GUHDPOHVV VOHHS ZKHUH LW FDXVHV QLJKW WHUURUV� WKH IRUPOHVV KRUURU
WKDW RFFDVLRQDOO\ EULQJV FKLOGUHQ DQG DGXOWV VFUHDPLQJ DZDNH� VWLOO
ILOOHG ZLWK WHUURU EXW ZLWK QR FOHDU WKUHDW� %XW WKH *XDUGLDQ� RI
'UHDPV KDV DOZD\V SUHYHQWHG LW IURP XVLQJ WKLV DYHQXH �� VR IDU� ,I
JLYHQ�D�FKDQFH�LW�ZLOO�PDQLIHVW�WR�FDXVH�ZLGHVSUHDG�WHUURU�

7HUURU KDV RQH PDLQ ZHDNQHVV� LW FDQQRW GLUHFWO\ KXUW DQ\ERG\ ZKR
GRHVQ
W IHDU� %XW WKDW GRHVQ
W PHDQ LW FDQ
W PDNH RWKHUV UXQ DPRN
ZLWK WHUURU FDUU\LQJ KHDY\ ILUHSRZHU RU OHDG WKH IHDUOHVV LQWR D WUDS� ,WV
VWUDWHJ\ LV WR ILOO DV PDQ\ SHRSOH ZLWK WHUURU DV SRVVLEOH� NLOOLQJ LV MXVW D
ZD\ WR DFKLHYH LW� ,I LW FDQ LQGXFH WHUURU EHWWHU LQ VRPH RWKHU ZD\ LW
ZLOO XVH LW� 7HUURU LV FRPSOHWHO\ LPSDVVLRQDWH DERXW ZKR JHWV KXUW DV
ORQJ�DV�SHRSOH�IHDU�

:LOOSRZHU

�

5DJH

�

*QRVLV

�

3RZHU

��

3RZHUV

7HUURU ZLOO UHJDLQ SRZHU IURP WHUULILHG SHRSOH� DW D UDWH RI RQH SRLQW
IRU�HYHU\�WHUULILHG�SHUVRQ�LQ�LWV�YLFLQLW\�HDFK�WXUQ�

'DUNQHVV �3RZHU FRVW ��� 7HUURU FDQ ILOO DQ DUHD ZLWK WRWDO GDUNQHVV�
ZKHUH QR VLJKW LV SRVVLEOH DW DOO� 7KH GDUNQHVV LV FROG DQG
LPSHQHWUDEOH� DQG VHHPV WR FOLQJ WR SHRSOH OLNH KHDY\ PLVW� ,I WKH
YLFWLP LV FODXVWURSKRELF LW ZLOO IHHO OLNH LW LV FORVLQJ LQ RQ KLP� ZKLOH
DJRUDSKREHV�VXGGHQO\�IHHO�DOO�DORQH�LQ�D�KXJH�WKUHDWHQLQJ�RSHQQHVV�

7HUULI\ �3RZHU FRVW ��� 7KLV SRZHU DOORZV LW WR ILOO DQ\ERG\ LQVLGH LWV
DXUD RI LQIOXHQFH ZLWK WHUURU� LQ WKH 8PEUD LW XVHV LWV 5DJH� LQ WKH
SK\VLFDO ZRUOG &KDULVPD � ,QWLPLGDWLRQ DJDLQVW D GLIILFXOW\ RI �� 7KH
YLFWLPV UROO WKHLU ZLOOSRZHU DJDLQVW � WR UHVLVW WKH RYHUSRZHULQJ IHDU
WKH\ IHHO� ,I 7HUURU ZLQV WKH\ ZLOO EH WHUULILHG� D ERWFK ZLOO OHDG WR
FRPSOHWH FDWDWRQLD DQG SHUKDSV SRVW�WUDXPDWLF VWUHVV GLVRUGHU �7HUURU
JDLQV � SRLQWV RI SRZHU IURP VXFK EUHDNGRZQV�� $ PXOWLSOH ERWFK
PLJKW�FDXVH�GHUDQJHPHQWV�

+LGH �3RZHU FRVW ��� 7HUURU FDQ KLGH LQVLGH D WHUULILHG PLQG� OLNH
VPRNH SRXULQJ EDFN LQWR D ERWWOH� 7KH YLFWLP ZLOO QRW QRWLFH DQ\WKLQJ
DPLVV� DOWKRXJK KLV RU KHU QLJKWVOHHS ZLOO EH D VHTXHQFH RI WUXO\ DZIXO
QLJKWPDUHV ZKLFK DUH YHU\ KDUG WR DZDNH IURP �DFWXDOO\ WKH\ DUH WKH
FUHDWLRQV RI 7HUURU DQG QRW WUXH GUHDPV� WKH IHDU JHQHUDWHG E\ WKHP
ZLOO IHHG 7HUURU HYHQ PRUH DW D UDWH RI RQH SRLQW RI SRZHU SHU KRXU
V
VOHHS�� 7HUURU FDQ VOLJKWO\ LQIOXHQFH WKH KRVW LQ WKLV VWDWH� EXW QRW
UHDOO\ FRQWURO KLV RU KHU DFWLRQV� :KHQ QHHGHG �HVSHFLDOO\ ZKHQ WKH
KRVW�LV�IULJKWHQHG��7HUURU�FDQ�UH�PDQLIHVW�LQ�WKH�SK\VLFDO�ZRUOG��

0DQLIHVW �3RZHU FRVW ���� 7HUURU FDQ� LI DOORZHG LQWR WKH SK\VLFDO
ZRUOG� PDQLIHVW SK\VLFDOO\� ,WV H[DFW VKDSH LV XQGHILQHG DV LW KLGHV LQ
WRWDO GDUNQHVV� EXW LW LV D WRZHULQJ SUHVHQFH ZLWK KXJH FODZV DEOH WR
GLVHPERZHO D ZHUHZROI WKDW PRYHV VRXQGOHVVO\ WKURXJK WKH GDUNQHVV�
LPSRVVLEOH WR VWRS RU HVFDSH� ,Q WKLV IRUP 7HUURU LV SUDFWLFDOO\
XQVWRSSDEOH��DQG�ZLOO�LI�ZRXQGHG�MXVW�KLGH�DZD\�

6WU� � 6WD� � 'H[� � &KD� � �WHUULI\LQJ� 0DQ� � �FXQQLQJ� $SS� � 3HU�
��RPQLVFLHQW��,QW�����ZDUSHG��:LW�����VXGGHQ�

$OHUWQHVV� � �UHDG\� %UDZO� � �FODZV� ,QWLPLGDWLRQ� � �WRWDO WHUURU�
6WHDOWK����XQH[SHFWHG�

�����7HUURU



&ODZV��6WU���GLIILFXOW\��

6LQFH WKH PDQLIHVWHG 7HUURU DOZD\V VXUURXQGV LWVHOI ZLWK GDUNQHVV DQG
ODFNV ZHOO GHILQHG VKDSH LW LV TXLWH KDUG WR KLW ZLWK DQ\WKLQJ ��� WR DOO
GLIILFXOWLHV WR KLW LW�� %ULJKW EHDPV RI OLJKW GRQ
W GDPDJH LW� EXW IRUFHV
LW�WR�VWUHQJWKHQ�WKH�GDUNQHVV��FRVWLQJ�LW�SRZHU�

T'Kra

%\�6WHSKHQ�-RKQVRQ��VMZULWHU#QHWFRP�FRP�

3UHOXGH

�6LU"�

&RRUGLQDWRU 6KLQJ ORRNHG XS IURP WKH FRQVROH DEUXSWO\� DW WKH 3'&
0DULQH ZKR KDG MXVW HQWHUHG WKH GDWD DQDO\VLV URRP RI WKH 'HHS
8QLYHUVDO ([SORUHU ,VDDF 1HZWRQ� �<HV" $K� WKRVH DUH WKH FDWDVWURSKLF
PRQLWRULQJ�WDSHV"�

�1R 6LU� ERWK XQLWV KDYH EHHQ GHVWUR\HG� 7KHVH DUH PRUH ORJ WDSHV
IURP�WKH�UXLQV�RI�WKH�SHUVRQQHO�TXDUWHUV�6LU��

�5HOD[�0DULQH��ZKDWHYHU�KLW�WKLV�2XWSRVW�LV�ORQJ�JRQH�E\�QRZ��

�6,5��

:LWK D VLJK &RRUGLQDWRU 6KLQJ VLOHQWO\ GLVPLVVHG WKH 0DULQH�
PXWWHULQJ�DIWHU�VKH�KDG�OHIW�

�(VSUL�GH&RUSV�LV�DOO�ILQH�DQG�ZHOO��EXW�WKLQNLQJ�LV�ZKDW�NHHSV�\RX�DOLYH
RXW�KHUH��

�,W GLGQ
W NHHS WKH &R�RS RI WKLV 2XWSRVW DOLYH�� ,QYHVWLJDWRU /HYL VDLG
DV VKH FORVHG WKH GRRU EHKLQG KHU� �2I FRXUVH RYHUZKHOPLQJ ILUHSRZHU
LV�D�OLWWOH�KDUG�WR�VLGHVWHS��

&RRUGLQDWRU 6KLQJ VKUXJJHG� �7KH\ ZHUH VODXJKWHUHG DQG WKH 2XWSRVW
ORRWHG��ZH�NQHZ�WKDW�PXFK�FRPLQJ�LQ��,W�ILWV�WKH�SDWWHUQ��

�(LJKW 2XWSRVWV LQ ILIW\ \HDUV� VDPH SDWWHUQ� QR FOXHV� 7KH RIILFLDO
H[SODQDWLRQ�LVQ
W�FXWWLQJ�LW�DQ\�PRUH��

�6KKK� 7KH +DOO 0RQLWRUV EDFN GLUWVLGH PLJKW KHDU \RX�� &RRUGLQDWRU
6KLQJ�VDLG��UROOLQJ�KLV�H\HV�

�7KLV�LV�QRW�WKH�ZRUN�RI�D�0DUDXGHU��

�2U WKH 7UDGLWLRQV RU WKH 1HSKDQGL� DJUHHG� 1RU DQ\ RI WKH RWKHU
2XWVLGHUV ZH
YH HQFRXQWHUHG WKXVIDU RXW KHUH� 7RR PHWKRGLFDO� WR
IRFXVHG�DQG�WRR�EORRG\�LQWHUHVWHG�LQ�RXU�7HFKQRORJLHV��

�,W ZRXOG KDYH EHHQ QLFH WR JHW D WLVVXH VDPSOH IRU RXU 3URJHQLWRU
IULHQGV��KRZ�LV�WKH�6\QGLFDWH��

�7R UHSODFH WKLV 2XWSRVW ,
P JRLQJ WR KDYH WR WDON WR WKH ,YRU\ 7RZHU
W\SHV DQG PDNH WKH WKUHDW UHDO WR WKHP� 7KHQ PD\EH WKH QH[W WLPH
ZH FDQ KDYH D IRUWLILHG 2XWSRVW ZDLWLQJ DQG JHW VRPH LQIRUPDWLRQ RXW
RI�WKDW�QH[W�UDLG��

'HVFULSWLRQ

7KH 9RLG (QJLQHHUV KDYH D SUREOHP PRYLQJ LQ IURP WKH 'HHS 8PEUD
WKH\ UHDOO\ GRQ
W XQGHUVWDQG \HW� WKH 7
NUD� 6ORZO\ EXW VWHDGLO\ WKH\
KDYH EHHQ ORVLQJ VWUDWHJLF 2XWSRVWV PRQLWRULQJ WKH DSSURDFKHV WR WKH
*DLD 7HOOXULDQ� (DFK 2XWSRVW GLVSOD\V D VLPLODU SDWWHUQ RI HYHQWV�
(PHUJHQF\ $VVDXOW $OHUW� XVXDOO\ FXW RII LQ PLG WUDQVPLVVLRQ� 7KH
UXVK WR PRYH VRPHWKLQJ LQ IRU UHLQIRUFHPHQW� DOZD\V WRR ODWH�
'LVFRYHU\ RI WKH UHPDLQV RI WKH 2XWSRVW� QR VXUYLYRUV� QR UHFRUGV� 7KH
,QYHVWLJDWLRQ� DOZD\V XVHOHVV EHFDXVH WKHUH LV WRR PXFK GDPDJH� 7KH
5HSRUW� D OLVWLQJ RI SHRSOH DQG HTXLSPHQW ORVW DQG TXHVWLRQV� 7KH
5HEXLOGLQJ� DQRWKHU 2XWSRVW ZLWK PRUH ILUHSRZHU� XVHOHVV� (PHUJHQF\
$VVDXOW�$OHUW�DW�DQRWKHU�2XWSRVW�����

,W
V WKH 'HHS 8QLYHUVH�8PEUD� UHVRXUFHV DUH WLJKW DQG VWUHWFKHG WKLQ�
,I WKHUH ZDV D UHDO WKUHDW WKH IXQG ZRXOG EH PDGH DYDLODEOH� EXW WKH
7
NUD DUH QRWKLQJ LI QRW FXQQLQJ� 7KHUH LV QR HYLGHQFH� MXVW DOO WKH
P\VWHU\ RI PLVVLQJ SHRSOH DQG HTXLSPHQW� 6R WKH 9RLG (QJLQHHUV
VXVSHFW VRPHWKLQJ� EXW LQ WKH DEVHQFH RI IDFWV FDQ GR OLWWOH PRUH� 7KH

7
.UD KDYH JRRG UHDVRQ WR LQVXUH WKH 9RLG (QJLQHHUV KDYH QR IDFWV���
\HW�

7KH 7
NUD DUH WKH :DQGHUHUV RI WKH 'HHS 8PEUD� DQG ULJKWO\ IHDUHG E\
DOO ZKR KDYH HQFRXQWHUHG WKHP DQG VXUYLYHG� ,Q D QRZ GHFD\HG�
GHVLFFDWHG DQG GHDG 7HOOXULDQ WKH\ ZHUH ERUQ PLOOLRQV RI \HDUV DJR�
/LNH +XPDQLW\ VRPH DPRQJVW WKHP $ZRNH DQG EHJDQ WR VKDSH WKH
UHDOLW\ DURXQG WKHP ZLWK WKH VKHHU IRUFH RI WKHLU ZLOO� /LNH +XPDQLW\
WKH\ GLVFRYHUHG WKH GLFKRWRP\ RI LQWHUQDO�H[WHUQDO IRFL DQG IRXJKW D
:DU�RYHU�LW�

7KH 7
NUD KDG DOZD\V EHHQ ZDUULRUV IURP WKHLU SRLQW RI YLHZ�
FRQTXHULQJ DQG HQVODYLQJ WKHLU OHVVHUV WR SURYLGH WKRVH WKLQJV :DUIDUH
FDQ QRW� /LNH +XPDQLW\ WKH\ WXUQHG WKHLU H[WHUQDO IRFL� WKHLU WRROV� WR
NLOOLQJ EXW HYHQ WKH PRVW VDYDJH NLOOHUV LQ +XPDQ KLVWRU\ ZRXOG EH
DPDWHXUV FRPSDUHG WR WKH DYHUDJH 7
NUD� ,Q WLPH WKH 7
NUD DWWDLQHG
WKHLU YLVLRQ $VFHQVLRQ� WR EHFRPH WKH SHUIHFW ZDUULRU VRFLHW\�
8QIRUWXQDWHO\�WKH�FRVW�RI�WKHLU�$VFHQVLRQ�ZDV�WKH�GUDLQLQJ�GU\�RI�WKHLU
7HOOXULDQ
V�VXSSOLHV�RI�4XLQWHVVHQFH�DQG�RWKHU�UHVRXUFHV�DV�ZHOO�

:LWK WKHLU WRROV� 7KHLU 7HFKQRORJ\� WKH\ SXVKHG RXW LQWR WKH 'HHS
8PEUD DQG IRXQG D QHZ 7HOOXULDQ� ULFK ZLWK UHVRXUFHV DQG
4XLQWHVVHQFH DV ZHOO DV D SULPLWLYH SHRSOH ULSH DQG UHDG\ IRU
HQVODYHPHQW DQG XVH� 7KH 7
.UD UHDFKHG RXW DQG FRQTXHUHG WKLV QHZ
7HOOXULDQ� LW ZDV QRW DQ HDV\ WDVN DQG WKH YHU\ SURFHVV RI DEDQGRQLQJ
WKHLU RZQ 7HOOXULDQ FKDQJHG WKHP� 7KH\ EHFDPH PRUH FRUUXSW�
UXWKOHVV� FUXHO DQG YLFLRXV� HYHQ WKH 1HSKDQGL ZLOO ILQG WKHP WR EH D
ELW����H[WUHPH�

7LPH SDVVHG DQG WKHLU UDSDFLRXV XVH RI WKHLU QHZ 7HOOXULDQ UDSLGO\
GUDLQHG LW RI 4XLQWHVVHQFH DQG RWKHU UHVRXUFHV DV ZHOO� 2QFH DJDLQ WKH
'HHS 8PEUD EHFNRQHG DQG RQFH DJDLQ WKH\ VRXJKW RXW DQRWKHU
7HOOXULDQ WR UDSH� XVH DQG GLVFDUG� 7KXV WKH\ KDYH EHHQ IRU WLPH RXW RI
PLQG� JURZLQJ DQG VSUHDGLQJ DV WKH\ JR� /HDYLQJ D WUDLO RI GHFD\HG�
GHVLFFDWHG�DQG�GHDG�7HOOXULDQV�LQ�WKHLU�ZDNH�

$W VRPH SRLQW HDUO\ RQ WKH\ HQFRXQWHUHG D 7HOOXULDQ ZLWK EHLQJV
IROORZLQJ D FRXUVH RI WRRO XVH HYROYLQJ LQWR D XQLTXH WHFKQRORJ\� 7KH
FRQTXHVW RI WKH -D�.X
SRN DOPRVW EURNH WKH 7
.UD DQG IRUFHG WKHP WR
VSOLW LQWR VHYHUDO��� ZHOO 7ULEHV RU &ODQV DUH ZRUGV WKDW ZLOO VHUYH DV
ZHOO DV DQ\� WKRXJK WUXO\ WKH\ GR QRW ILW ZHOO DW DOO� (DFK 7ULEH�&ODQ
RZQV D 7HOOXULDQ WKH\ DUH LQ WKH SURFHVV RI XVLQJ WR SXUVXH WKHLU YLVLRQ
RI $VFHQVLRQ� WKH SHUIHFW ZDUULRU VRFLHW\� ,Q IDFW WKH 7
.UD KDYH
EHFRPH VR FRUUXSW KRQRU PHDQV QRWKLQJ WR WKHP� YLFWRU\ LV WKHLU RQO\
PHDVXUH RI ZRUWK DQG LW KDV EHHQ YHU\ ORQJ LQGHHG VLQFH WKH\ ODVW
IDFHG DQ HTXDO RSSRQHQW� 7KH 7
.UD VWLOO IHDU WKH -D�.X
SRN LQ IDFW
WKRXJK�WKH\�EHOLHYH�WKHP�GHVWUR\HG�

)HZ 7HOOXULDQV KDYH EHHQ VSDUHG E\ WKH 7
.UD� RQO\ WKRVH RI VXFK
XWWHUO\ DOLHQ D QDWXUH WR EH XQQRWLFHDEOH WR WKHP DV D UXOH� 7KH\ DUH
SRZHUIXO HQRXJK WR HQIRUFH WKHLU SDUDGLJP RQ WKH 7HOOXULDQ WKH\ DUH
LQYDGLQJ DQG PDNH LW FKDQJH WR VXLW WKHP� 6WLOO WKDW FDQ WDNH WLPH
ZLWK WKH PRUH DOLHQ RI SDUDGLJPV VR WKH FORVHU RU PRUH SULPLWLYH D
SDUDGLJP LV� WKH PRUH WKH 7
.UD SUL]H LW DQG UXVK WR WDNH WKH 7HOOXULDQ
DQG�PDNH�LW�WKHLU�RZQ�

7KH\�DOVR�SUHIHU�WKRVH�7HOOXULDQV�ZLWK�VRPHRQH�WR����UHVLVW�WKHP�DQG�WR
SURYLGH WKHP ZLWK D FUXVKLQJ YLFWRU\� 1RPDGLF WULEHV DUH JRRG� VWRQH
DJH�VDYDJHV�DUH�EHWWHU��&LYLOL]DWLRQ�LV�EDG��FLYLOL]DWLRQV�ZLWK�$ZDNHQHG
LQGLYLGXDOV DUH YHU\ EDG� 7HFKQRORJLFDO &LYLOL]DWLRQV DUH ZRUVH�
7HFKQRORJLFDO &LYLOL]DWLRQV ZLWK $ZDNHQHG LQGLYLGXDOV DUH WKH VWXII
RI 7
.UD QLJKWPDUHV� ,Q VKRUW WKH 7
.UD KDYH GHVFHQGHG DZD\ IURP
WKHLU LGHDO RI $VFHQVLRQ WR EHFRPH VHFUHW &RZDUGV� 6WLOO WKH\ SXUVXH
WKH�LGHDO�RI�$VFHQVLRQ��LI�QRW�WKH�DFWXDO�WKLQJ�DQ\�PRUH�

7KH ILUVW 7
.UD VFRXW IRXQG WKH *DLDQ 7HOOXULDQ DURXQG ���� &(�
QRWLFHG WKDW WKHUH ZHUH LQKDELWDQWV DQG PRYHG RQ� ,W ZDV RQO\ DQ
LQLWLDO VXUYH\ DIWHU DOO DQG WKH PDMRULW\ RI WKH 7ULEH�&ODQ KDG MXVW
VHWWOHG GRZQ LQ IUHVKO\ FRQTXHUHG 7HOOXULDQ DQG ZHUH VWLOO EXV\
ILQGLQJ RXW MXVW KRZ VDWLVI\LQJ D VSODW WKH ORFDO LQKDELWDQWV FRXOG
PDNH ZKHQ GURSSHG IURP VRPH KHLJKW� 7KH 7
NUD ILQLVKHG WKHLU
OHLVXUHO\ VXUYH\ DURXQG ���� &( DQG VHWWOHG GRZQ WR VHULRXV
GHFDGHQFH DQG EDUEDULVP IRU WKH QH[W IHZ KXQGUHG \HDUV� 7KH ORFDO
LQKDELWDQFH QRW RQO\ VSODWWHG LQ VXFK D VDWLVI\LQJ PDQQHU� WKH VRXQGV
WKH\�PDGH�DV�WKH\�ZHUH�FRQVXPHG�DOLYH�ZHUH�HQWHUWDLQLQJ�WRR�

$ERXW ���� &( DQRWKHU VFRXW SDVVHG E\ WKH *DLDQ 7HOOXULDQ DQG

�����7
.UD



QRWLFHG D SDUWLFXODU XSVZLQJ LQ 4XLQWHVVHQFH IORZ LQ WKH 7HOOXULDQ�
%HIRUH WKH\ FRXOG LQYHVWLJDWH IXUWKHU KRZHYHU WKH\ ZHUH DWWDFNHG DQG
GHVWUR\HG D EDQG RI )XRML �VHH EHORZ� ZKR SURPSWO\ EDFNWUDFNHG WKH
VFRXW
V SDWK WKURXJK WKH 'HHS 8PEUD DQG IRXQG WKH PDLQ ERG\ RI WKH
7ULEH�FODQ� 7KH\ VHQW RXW PHVVHQJHUV WR RWKHU )XRML DQG WKHQ DWWDFNHG
WKH 7
NUD ZLWK HYHU\WKLQJ WKH\ KDG� :KLFK ZDVQ
W PXFK UHDOO\ EXW
WKH\ PDQDJHG WR JHW LQ DPRQJVW WKH ORFDO LQKDELWDQWV DQG $ZDNHQ D
IHZ RI WKHP� 7KLV SOXV D FRQWLQXLQJ VWUHDP RI IDQDWLF KDWH ILOOHG )XRML
ILQGLQJ WKHP DQG WKHQ� RI FRXUVH� SURPSWO\ DWWDFNLQJ� .HSW WKH 7
NUD
ZHOO�RFFXSLHG�IRU�WKH�QH[W�ILYH�KXQGUHG�\HDUV�RU�VR�

%\ WKH HDUO\ ����
V WKH 7
.UD 7ULEH�&ODQ ZDV EHJLQQLQJ WR VHH WKH
VLJQV WKDW LW ZDV WLPH WR PRYH RQ WR DQRWKHU 7HOOXULDQ� )HZHU DQG
IHZHU UHVRXUFHV WR ILQG� 4XLQWHVVHQFH IORZV VORZLQJ WR D WULFNOH� QR
PRUH ORFDOV WR DPXVH WKHPVHOYHV ZLWK� DQ XQEUHDWKDEOH DWPRVSKHUH�
ZDWHU VR SROOXWHG LW ZDV SRLVRQ� D GHDG HFRORJ\� /LWWOH FOXHV OLNH WKDW
WROG WKHP LW ZDV WLPH WR PRYH RQ� 6R WKH\ GXVWHG RII WKH ROG VFRXWLQJ
UHSRUWV DQG SLFNHG WKH *DLDQ 7HOOXULDQ DV D SULPH FDQGLGDWH IRU
FRQTXHVW� 7KH\ VHQW RXW VFRXWV DQG ZHUH KRUULILHG WR GLVFRYHU D
WHFKQRORJLFDOO\ DGYDQFHG FLYLOL]DWLRQ LQ WKH *DLDQ 7HOOXULDQ� ZRUVH LW
FRQWDLQHG�$ZDNHQHG�LQGLYLGXDOV�

7KH 7
.UD WRRN DQ HDUO\ 9RLG (QJLQHHU 2XWSRVW LQWDFW� VWULSSLQJ LW
EDUH EHIRUH UHWUHDWLQJ EDFN LQWR WKH DQRQ\PRXV GHSWK RI WKH 'HHS
8PEUD� 7KH WHFKQRORJ\ ZDV SULPLWLYH E\ WKHLU VWDQGDUGV� EXW LW ZDV
EHWWHU WKHQ HYHQ WKH GUHDGHG -D�.X
SRN KDG SRVVHVVHG� 7KH 7
.UD QH[W
DWWDFNHG D PL[HG 7UDGLWLRQ +RUL]RQ 5HDOP� WKH\ ZHUH D :DU &KDQWU\
LQ WKH PLGVW RI 6XPPHU� WKH 7
.UD DOPRVW ORVW� LW ZDV D YHU\� YHU\
FORVH UXQ WKLQJ� ,W VFDUHG WKH 7
.UD� VFDUHG WKHP HQRXJK IRU WKH
7ULEH�&ODQ WR VHQG RXW PHVVHQJHUV RI ZDUQLQJ WR WKH RWKHU
7ULEHV�&ODQV�VFDWWHUHG�WKURXJKRXW�WKH�'HSWKV�RI�WKH�8PEUD�

(DFK 7ULEH�&ODQ FRQWDFWHG KDV UHVSRQGHG� FDSWXULQJ D 9RLG (QJLQHHU
2XWSRVW DQG GLVFRYHULQJ WKH WHUULILF SDFH RI WHFKQRORJLFDO DGYDQFH WKH
7HFKQRFUDF\ LV SXUVXLQJ� 7KH WUXWK LV WKDW LI MXVW RQH 7ULEH�&ODQ RI
7
.UD KDG DWWDFNHG WKH *DLDQ 7HOOXULDQ ZRXOG KDYH IDOOHQ� %\ QRZ
KRZHYHU WKH 7HFKQRFUDF\ LV JHWWLQJ VXVSLFLRXV DQG WKH 9RLG (QJLQHHUV
DUH LQ FRQWUROOHG SDQLF� WKH\ .QRZ VRPHWKLQJ LV RXW WKHUH� 7KH )XRML
KDYH QRWLFHG WKH VXGGHQ FRQFHQWUDWLRQ RI 7ULEHV�&ODQV DQG KDYH
EHJXQ WR DWWDFN DV ZHOO� (YHQ ZRUVH IRU WKH 7
.UD WKH\ KDYH EHJXQ WR
LQILOWUDWH WKH *DLDQ 7HOOXULDQ� GHOLJKWLQJ LQ WKH GLVFRYHU\ RI VXFK DQ
$ZDNHQHG FRPPXQLW\� 6RPH RI WKHP KDYH HYHQ PDQDJHG WR EHJLQ
DVVRFLDWLQJ ZLWK VRPH RI WKHVH $ZDNHQ LQKDELWDQWV RQ D UHJXODU EDVLV
DQG�KDYH�D�VPDOO�EXW�JURZLQJ�LQIOXHQFH�RQ�WKHP�

%XW WKH QLJKWPDUH IRU WKH LQGHFLVLYH 7
.UD DUH UXPRUV WKDW WKH
-D�.X
SRN PD\ QRW EH GHDG� RU HYHQ ZRUVH WKH *DLDQ 7HOOXULDQ PD\
FRQWDLQ WKH VXUYLYRUV RI WKH -D�.X
SRN� :LWK )XRML EDQGV JDWKHULQJ
VWUHQJWK DQG LQWHUQDO SROLWLFV WR GLVWUDFW WKHP WKH 7
.UD KDYH \HW WR
PRYH RQ WKH *DLDQ 7HOOXULDQ� +RZHYHU WKH 1HSKDQGL KDYH \HW WR
GLVFRYHU DQG FRQWDFW WKH 7
.UD� WKRXJK VRPH DUH DFWLYHO\ SXUVXLQJ
UXPRUV��$OO�LQ�DOO�LQWHUHVWLQJ�WLPHV�OD\�DKHDG���

7KH )XRML DUH VXUYLYLQJ PDJHV DQG DFRO\WHV RI 7HOOXULDQV WKH 7
.UD
KDYH FRQTXHUHG DQG GHVWUR\HG� 7KH\ WDNH WKHLU QDPH� ZKLFK LV RQO\
KRZ +XPDQV ZRXOG SURQRXQFH LW E\ WKH ZD\� IURP WKH PDJHV RI WKH
ILUVW 7HOOXULDQ WR ILJKW EDFN DJDLQVW WKH 7
.UD DQG VXUYLYH WR KHOS RWKHU
7HOOXULDQV� 0DQ\ RI WKH )XRML DUH VR LQVDQH WKH\ ZRXOG PDNH D
0DUDXGHU QHUYRXV� WKH\ DUH RQH DQG DOO KRZHYHU GHGLFDWHG WR WKH
H[WLQFWLRQ RI WKH 7
.UD� 0RVW RI WKHP KDYH VWROHQ 7
.UD VKLSV RU
FUHDWHG YHVVHOV RI WKHLU RZQ WR PRYH ZLWKLQ WKH 'HHS 8PEUD LQ VRPH
VDIHW\��FRPIRUW�DQG�VZLIWQHVV�

:KHQ WKH\ ILQG D 7
.UD 7ULEH�&ODQ WKH\ VHQG RXW PHVVHQJHUV WR RWKHU
)XRML EDQGV RI WKHLU GLVFRYHU\ DQG LPPHGLDWHO\ DWWDFN� 8VXDOO\ WKH\
DUH VR YHQJHDQFH GULYHQ WKH\ FDQ
W HYHQ ZDLW WR SODQ DQG MXVW IOLQJ
WKHPVHOYHV KHDGORQJ LQWR WKH VODXJKWHU� 6RPH UDUH RQHV KRZHYHU FDQ
KROG EDFN DQG PDNH SODQV DQG FRRUGLQDWH WR GR PRUH GDPDJH� 7KHUH
DUH OHJHQGV DPRQJVW WKH )XRML RI WKUHH 7ULEHV�&ODQV WKDW WKH\ KDYH
PDQDJHG WR GHVWUR\ WR WKH ODVW 7
.UD� ZKHQ VXFK OHDGHUV HPHUJH� 6XFK
)XRML DUH XVXDOO\ PDMRU VSLULWV �,QFDUQD� /RUG RU EHWWHU� RU 2UDFOH OHYHO
PDJHV�

$ JUHDW PDQ\ )RXML KDYH D WHUULILFDOO\ GLIILFXOW WLPH �WXQLQJ�LQ� WR WKH
7
.UD UHDOLW\ WR GR DQ\ VHULRXV GDPDJH� 7KLQN LQ WHUPV RI DQ RFWRSL

W\SH EHLQJ ZKR� ZKHQ VWLIIHQLQJ LW
V OLPEV FDXVHV KRUULILF VRFLDO�
SV\FKRORJLFDO�DQG�HYHQ�SK\VLFDO�GDPDJH�LQ�LW
V�RZQ�UHDOLW\�DQG�FXOWXUH�
VWDQGLQJ XS LQ WKH PLGVW RI D ILUHILJKW DQG VWLIIHQLQJ LW
V OLPEV� 2U D
EHLQJ WKDW VFUHDPV GHDGO\ FXUVHV WKDW DFWXDOO\ WUDQVODWH DV UDWKHU
IXQQ\�MRNHV��7KH�GLVFRQQHFW�EHWZHHQ�WKH�UHDOLWLHV�FDQ�EH�WKDW�JUHDW�

<HW� H[SHULHQFH WHDFKHV WKH )XRML ZKDW ZRUNV DQG H[SHULHQFHG )XRML
FDQ WHDFK OHVV H[SHULHQFHG )XRML WKH IXQGDPHQWDOV� 7KLV LV RQH RI WKH
)XRML
V JUHDWHVW VWUHQJWKV� WKHLU YHU\ GLYHUVLW\ DOORZV WKHP WR ILQG
�VRPHRQH� ZKR FDQ VOLS LQWR D FRQTXHUHG 7HOOXULDQ DQG $ZDNHQ WKH
LQKDELWDQWV DQG EHJLQ D UHVLVWDQFH WR WKH 7
.UD� 7KH\ DUH DOVR� TXLWH
VLPSO\� WKH ILQHVW LQWHOOLJHQFH QHWZRUN LQ WKH 'HHS 8PEUD� 7KH\ KDYH
WR�EH�WR�ILQG�WKH�7
.UD�LQ�WKH�OLPLWOHVV�GHSWKV�EHWZHHQ�WKH�7HOOXULDQV�

7KH 7
.UD DUH D WRXJK RSSRQHQW WR DQ\RQH WKH\ UXQ LQWR� 7KH\ EUHHG
HDVLO\�DQG�TXLFNO\��WKH�VPDOOHU�7ULEHV�&ODQV�QXPEHU�LQ�WKH�ORZ�ELOOLRQV
ZKLOH WKH ODUJHVW QXPEHU LQ WKH WHQV RI WULOOLRQV RI LQGLYLGXDO 7
.UD�
$GG WR WKLV WKDW DERXW RQH LQ D PLOOLRQ RI WKHP LV $ZDNHQHG� DQG WKH
UHVW KDYH DFFHVV WR D 7HFKQRORJ\ DEOH WR PRYH WKHLU HQWLUH SRSXODWLRQ
DFURVV WKH 'HHS 8PEUD DQG FRQTXHU 7HOOXULDQV DW ZLOO� $OVR E\ VKHHU
QXPEHUV WKH\ DUH DEOH WR VKLIW WKH SDUDGLJP RI DQ\ 7HOOXULDQ WKH\
HQWHU�

6WLOO WKH\ KDYH WKHLU ZHDNQHVVHV� 7KH 7
.UD ZRUVKLS YLFWRU\ DQG WKLV
KDV OHG WKHP WR DYRLG DQ\ GLIILFXOW RU FRVWO\ ILJKWV LI WKH\ FDQ� LW
V DOVR
OHG WR YLFLRXV LQWHUQDO LQILJKWLQJ� $OVR WKHLU HQWLUH H[LVWHQFH LV EDVHG RQ
VWULSSLQJ DQ HQWLUH 7HOOXULDQ RI LW
V UHVRXUFHV DQG DYDLODEOH
4XLQWHVVHQFH DQG WKHQ PRYLQJ RQ� WKXV WKH\ DUH YXOQHUDEOH ZKHQHYHU
LW FRPHV WLPH IRU WKHP WR PRYH RQ� 7KHLU UXWKOHVV FUXHOW\ DQG
DUURJDQFH LV OHJHQGDU\� LW PDNHV WKHP HQHPLHV ZKHUH HYHU WKH\ JR DQG
HQHPLHV FDQ SLOH XS� :LWQHVV WKH )XRML� 7KHLU WHFKQRORJ\ LV DQRWKHU�
DEHW VXEWOH� ZHDNQHVV HYHQ WKRXJK LW LV DOVR WKHLU VWUHQJWK� 7KH\ KDYH
QHYHU IDFHG DQ HQHP\ ZLWK D FRPSDUDEOH WHFKQRORJLFDO H[SHUWLVH� )RU
H[DPSOH VRPHZKHUH RXW LQ WKH VHD RI XQIRUPDWWHG VHFWRUV RI WKH
'LJLWDO :HE DUH FRQQHFWLRQV WR WKH 7
.UD FRPSXWHU V\VWHPV DQG WKH
7
.UD�GRQ
W�HYHQ�KDYH�D�FOXH�WR�WKH�H[LVWHQFH�RI�WKH�'LJLWDO�:HE����\HW�

Vampire Bygone

%\�EODNH����#WHFKQRORJLVW�FRP

'HVFULSWLRQ

$V D %\JRQH� WKLV 9DPSLUH LV D 7KDXPDYRUH� +RZHYHU� LW FDQ H[WUDFW
4XLQWHVVHQFH IURP LWV YLFWLPV
 EORRG� VR LW LV QRW GHSHQGHQW RQ 1RGHV
RU�0DJHV�IRU�LWV�H[LVWHQFH�LQ�SK\VLFDO�UHDOLW\��7KH�9DPSLUH�QHHGV�DERXW
� 4XLQWHVVHQFH SHU ZHHN WR PDLQWDLQ LWV XQOLIH� ,Q FLYLOL]HG DUHDV� WKLV
FDQ LQFUHDVH WR ��GD\� ZKLOH YHU\ VXSHUVWLWRXV RU DSSURSULDWH
VXUURXQGLQJV �7UDQV\OYDQLDQ &DVWOHV� UHGXFH LW WR ��PRQWK� ,Q
DGGLWLRQ� WKH 9DPSLUH XVHV XS H[WUD 4XLQWHVVHQFH ZKHQ LW KDV
DFFXPXODWHG 3DUDGR[� HDFK GD\ ZKHQ LW VOHHSV LW ORVHV RQH H[WUD
4XLQWHVVHQFH�ZKLFK�FDQFHOV�RQH�DFFXPXODWHG�3DUDGR[�

6WDWLVWLFV

$WWULEXWHV� 6WUHQJWK � �,QKXPDQ�� 'H[WHULW\ �� 6WDPLQD �
�,QKXPDQ�� &KDULVPD �� 0DQLSXODWLRQ � �&RPSHOOLQJ�� $SSHDUDQFH �
�)DVFLQDWLQJ�� 3HUFHSWLRQ �� ,QWHOOLJHQFH � �([SHULHQFHG�� :LW �
�&XQQLQJ�

$ELOLWLHV� $OHUWQHVV �� $ZDUHQHVV �� %UDZO � �*UDE DQG %LWH�� 'RGJH ��
,QWXLWLRQ �� ,QWLPLGDWLRQ � �*D]H�� 6XEWHUIXJH � �8UEDQH�� (WLTXHWWH �
�2OG )DVKLRQHG�� 0HOHH � �6ZRUG DQG 6KLHOG�� 6WHDOWK � �6LOHQW DV
'HDWK�� &XOWXUH �� (QLJPDV � �:LVGRP RI WKH $JHV�� /LQJXLVWLFV � �2OG
)RUPV���2FFXOW����$QFLHQW�6HFUHWV���+LVWRU\����3HUVRQDO�([SHULHQFH�

%DFNJURXQGV��)ROORZHUV��5HVRXUFHV��$YDWDU��'HVWLQ\�

:LOOSRZHU����

$UHWH���

4XLQWHVVHQFH����

�����9DPSLUH�%\JRQH



3DUDGR[���

+HDOWK�/HYHOV��2.�2.�2.�2.�2.�������%HFRPHV�0LVW�

,PDJH

7KH 9DPSLUH LV D WDOO� SDOH� LPSRVLQJ� QREOHPDQ� 7KHUH LV VRPHWKLQJ
IDVFLQDWLQJ� H[RWLF� DOPRVW K\SQRWLF DERXW KLP� +H H[XGHV SRZHU DQG
FRQILGHQFH��\HW�JUHDW�UHVWUDLQW�DQG�SDWLHQFH��DV�ZHOO��:KHQ�KH�GRHV�ORVH
KLV�WHPSHU�KH�LV�DV�IHURFLRXV�DV�DQ\�ZLOG�EHDVW�

:HDNQHVVHV

p 5HSHOOHG E\ FURVVHV� KRO\ ZDWHU� HWF� FDQQRW ZDON RQ FRQVHFUDWHG
JURXQG��FDQQRW�UHFLWH�IURP�WKH�VFULSWXUHV��

p &DQQRW FURVV UXQQLQJ ZDWHU �QDWXUDO VWUHDPV DQG ULYHUV�� WKRXJK
KH�FDQ�EH�WUDQVSRUWHG�RYHU�VXFK�LQ�KLV�FRIILQ��

p 6OHHSV� KHOSOHVV� LQ KLV FRIILQ �ZKLFK PXVW FRQWDLQ HDUWK IURP KLV
JUDYH� GXULQJ WKH GD\ �GXULQJ ZKLFK WLPH KLV VRXO LV WRUPHQWHG LQ
+HOO���

p &DQQRW HQWHU D GZHOOLQJ XQOHVV LQYLWHG �EXW RQO\ QHHGV WR EH
LQYLWHG�RQFH���

p &DQQRW�FRQVXPH�QRUPDO�IRRG�RU�GULQN��
p &DVWV�QR�UHIOHFWLRQ��
p 5HSHOOHG�E\�JDUOLF�RU�ZROYHVEDQH��
p 7DNHV�$JJ�GDPDJH�IURP�ILUH��
p 7DNHV�$JJ�GDPDJH�IURP��GLUHFW��VXQOLJKW�DV�LI�HQJXOIHG�LQ�IODPH��

3RZHUV

p 5HFRYHUV DQ\ QRQ�$JJ GDPDJH XSRQ DZDNHQLQJ HDFK QLJKW �$JJ
GDPDJH�LV�DOVR�KHDOHG�EXW�XVHV���4XLQW�+/��

p &DQ RQO\ EH SHUPDQHQWO\ VODLQ E\ ILUH� VXQOLJKW� D VWDNH WKURXJK
WKH KHDUW IROORZHG E\ GHFDSLWDWLRQ� RU WKH FRQVHFUDWLRQ RI DOO KLV
FRIILQV�DQG�WKH�HDUWK�WKH\�FRQWDLQ��

p :LOO� WKH 9DPSLUH KDV D UHPDUNDEO\ GHYHORSHG :LOO� KH FDQ
&RXQWHUPDJLFN�DQ\�GLUHFW�HIIHFW�ZLWKRXW�XVLQJ�XS�KLV�$UHWH�SRRO��

p &XUVH� DQ\RQH GUDLQHG RI EORRG E\ WKH 9DPSLUH LV FXUVHG WR ULVH DV
D�9DPSLUH�ZLWKLQ�WKUHH�QLJKWV��6XFK�9DPSLUHV�DUH�OLWWOH�PRUH�WKDQ
EHDVWV �0HQWDO DQG 6RFLDO $WWULEXWHV RI �� QR VNLOOV RU NQRZOHGJHV
DQG WKHLU RQO\ SRZHUV DUH 
6FHQW WKH /LIH
 DQG 
'ULQN WKH /LIH

EHORZ�� ,I WKH 9DPSLUH GUDLQV D ZLOOLQJ YLFWLP RYHU WKUHH QLJKWV� LW
EHFRPHV�D�IXOO\�VHQWLHQW��IXOO\�SRZHUHG�9DPSLUH��OLNH�KLPVHOI��

(IIHFWV

'ULQN�WKH�/LIH

3ULPH����/LIH��

7KLV HIIHFW DOORZV WKH 9DPSLUH WR REWDLQ WKH 4XLQWHVVHQFH KH QHHGV WR
PDLQWDLQ KLV PRFNHU\ RI OLIH E\ GULQNLQJ WKH EORRG RI WKH OLYLQJ� >7KH
HIIHFW FRVWV QR TXLQW WR XVH� WKH 9DPSLUH PXVW VXFFHHG LQ D 675 �
%UDZO FRQWHVW WR JUDE DQG ELWH D UHVLVWLQJ YLFWLP� (DFK VXFFHVV RQ WKH
9DPSLUH
V $UHWH GUDLQV � +/ �$JJUHYDWHG� IURP WKH YLFWLP� DQG JLYHV
WKH�9DPSLUH���4XLQWHVVHQFH�@

)�;���GRHVQ
W�GUDZ�3DUDGR[��RGGO\�HQRXJK�

+\SQRWLVP��:LOOIRUFH�

0LQG��

7KH 9DPSLUH
V GUHDG JD]H FDQ RYHUZKHOP WKH ZLOO RI QHDUO\ DQ\
0RUWDO� 7KH 9DPSLUH FDQ FRPPDQG WKH +\SQRWL]HG YLFWLP WR
SHUIRUP QHDUO\ DQ\ DFW� FDQ SODQW SRVW�K\SQRWLF VXJJHVWLRQV� DQG DOWHU
PHPRULHV� 0XOWLSOH XVHV FDQ OHDYH WKH YLFWLP LQVDQH� RU D 
EURNHQ

SXSSHW RI WKH 9DPSLUH� RU ERWK� 7KH YLFWLP KDV QR PHPRU\ RI ZKDW
RFFXUV ZKLOH VKH LV +\SQRWL]HG� >&RVWV RQH 4XLQW� DQG UHTXLUHV DQ
$UHWH UROO� 'LII �� ,I LW ZRUNV� LQVWHDG RI QRUPDO 5HVLVWDQFH� WKH YLFWLP
DQG WKH 9DPSLUH PDNH FRQWHVWHG :LOOSRZHU UROOV HDFK WLPH D QHZ
FRPPDQG LV JLYHQ� 7KH 9DPSLUH
V GLIILFXOW\ LV DOZD\V �� WKH YLFWLP
V
YDULHV EDVHG RQ WKH FRPPDQG� IURP � IRU VLPSOH FRPPDQGV VKH PLJKW
EH�WHPSWHG�WR�REH\�DQ\ZD\��WR���IRU�XQVSHDNDEOH�DFWV�@

)�;���&RLQFLGHQWDO�

5HYHDO�WKH�%HDVW�:LWKLQ

/LIH�0DWWHU��

7KH 9DPSLUH LV QRW UHDOO\ D KXPDQ EHLQJ DQ\PRUH� ,I KH FKRRVHV� KH
FDQ DEDQGRQ KLV KXPDQ IRUP IRU RQH WKDW PRUH DFFXUDWHO\ UHSUHVHQWV
KLV LQQHU QDWXUH� D EORRG�GULQNLQJ EDW RU SUHGDWRU\ ZROI� >&RVWV RQH
4XLQW� DQG UHTXLUHV DQ $UHWH UROO� 'LII �� � ZLWK ZLWQHVVHV� RQO\ RQH
VXFFHVV LV UHTXLUHG� DQG WKHUH DUH QR SHQDOWLHV IRU DVVXPLQJ WKH DQLPDO
IRUP �LW LV 
QDWXUDO
 WR WKH 9DPSLUH�� $V D EDW� WKH 9DPSLUH ORVHV WZR
2. +/V EXW� KDV �� '(;� FDQ IO\ DW WZLFH KLV QRUPDO UXQQLQJ VSHHG�
DQG KDV D �� RQ KLV GRGJH DQG VWHDOWK GLIILFXOWLHV� $V D :ROI� KH KDV
HQKDQFHG ��� GLII� VHQVHV RI VPHOO DQG KHDULQJ� FDQ UXQ DW WZLFH QRUPDO
VSHHG� ELWH IRU 675�� $JJ GDPDJH �EXW QRW XVH 
'ULQN WKH /LIH�

DERYH���DQG�KDV����675�����'(;��DQG����67$�@

)�;���9XOJDU�

%OXVK�RI�/LIH

3ULPH�/LIH�0LQG��

7KRXJK WKH 9DPSLUH LV D FUHDWXUH RI WKH QLJKW� KH FDQ PRYH DERXW
GXULQJ WKH GD\� WKRXJK LW LV QRW KLV QDWXUDO WLPH� DQG KLV SRZHUV DUH
ZHDN� >&RVWV RQH 4XLQW SHU VFHQH� QR $UHWH UROO UHTXLUHG� 7KH 9DPSLUH
DSSHDUV FRPSOHWHO\ KXPDQ� DQG� LQ IDFW� WDNHV GDPDJH DV LI KH ZHUH
KXPDQ IRU WKH GXUDWLRQ RI WKH HIIHFW �WKRXJK KH ZLOO VWLOO YDQLVK LQWR
PLVW LI WDNHQ EHORZ ,QFDSDFLWDWHG� DQG FDQ EH DIIHFWHG E\ /LIH 0DJLFN�
DV ZHOO� 7KLV HIIHFW WHPSRUDULO\ VXVSHQGV WKH 9DPSLUH
V YXOQHUDELOLW\
WR VXQOLJKW �WKRXJK LW LV VWLOO XQSOHDVDQW WR KLP�� :KLOH XVLQJ WKLV
HIIHFW� QR RWKHU 9DPSLULF SRZHU FDQ EH FDOOHG RQ� DQG WKH 9DPSLUH
V
675�DQG�67$�DUH�ERWK�UHGXFHG�WR�WZR�@

)�;���&RLQFLGHQWDO��7KHUH
V�QR�VXFK�WKLQJ�DV�9DPSLUHV�

6FHQW�WKH�/LIH

/LIH�3ULPH��

7KH 9DPSLUH FDQ VPHOO EORRG LQ HYHQ WKH WLQLHVW DPRXQWV� DQG KDV WKH
SUHGDWRU
V LQVWLQFW WR WUDFN KLV SUH\ RQFH VFHQWHG� +H FDQ DOVR WHOO
PXFK DERXW DQ\ SHUVRQ ZKRVH EORRG KH WDVWHV� >&RVWV QR TXLQW WR XVH�
7KH 9DPSLUH UROO 3(5 � $ZDUHQHVV �GLIILFXOW\ � WR QRWH WKH SUHVHQFH
RI IUHVK EORRG� � WR WUDFN RU LGHQWLI\ D VSHFLILF YLFWLP� RU � WR LQIHU WKH
PDJLFNDO�SRZHUV�RI�D�YLFWLP��@

)�;���&RLQFLGHQWDO�

Werewolf Bygone

%\�%ODNH������EODNH����#WHFKQRORJLVW�FRP�

�����:HUHZROI�%\JRQH



:ROIPDQ

'HVFULSWLRQ

7KH PRUH PRGHUQ YHUVLRQ RI WKH ZHUHZROI� WKH ZROIPDQ LV DQ
LQGLYLGXDO FXUVHG WR NLOO RQ WKH QLJKWV RI WKH IXOO PRRQ� 7KLV LV WKH /RQ
&KDQH\ -U� W\SH RI O\FDQWKURSH� WKDW EHFRPHV D KDLU\ EUXWH� EXW QHYHU
DFWXDOO\ WXUQV LQWR D ZROI� /LNH PRVW ZHUHZROI E\JRQHV� WKH ZROIPDQ
KDV QR KXPDQ PHPRULHV RU FRPSXQFWLRQV ZKHQ WUDQVIRUPHG �� LQ IDFW
LW LV VXSSRVHG WR EH GULYHQ WR PXUGHU WKRVH LW ORYHV WKH PRVW �� DQG QR
PHPRU\�RI�ZKDW�KDV�WUDQVSLUHG�RQFH�LW�KDV�UHWXUQHG�WR�KXPDQ�IRUP�

7KH &XUVH LV JHQHUDOO\ WUDQVPLWWHG E\ WKH ELWH RI DQRWKHU ZROIPDQ�
+RZHYHU� SODJXHV RI ZHUHZROYHV DUH QRW FRPPRQ� DV WKH ZROIPDQ LV
H[WUHPHO\ KRPLFLGDO� DQG YLFWLPV UDUHO\ VXUYLYH WR VXIIHU WKH HIIHFWV RI
WKH FXUVH� XQOHVV WKH\ NLOO RU RWKHUZLVH GULYH RII WKH ZROIPDQ DIWHU
EHLQJ�ELWWHQ�

6WDWLVWLFV

$WWULEXWHV� 6WUHQJWK �� 'H[WHULW\ �� 6WDPLQD �� &KDULVPD ��
0DQLSXODWLRQ����$SSHDUDQFH����3HUFHSWLRQ����,QWHOOLJHQFH����:LW��

$ELOLWLHV� $OHUWQHVV �� $ZDUHQHVV �� $WKOHWLFV �� %UDZO � �&ODZV��
'RGJH �� ,QWLPLGDWLRQ �� 'ULYH �� )LUHDUPV �� 0HOHH �� 6WHDOWK ��
0HGLFLQH����2FFXOW����6FLHQFH��

%DFNJURXQGV��1RQH

:LOOSRZHU���

$UHWH���

4XLQWHVVHQFH����

3DUDGR[���

+HDOWK�/HYHOV��2.����������������,QFDSDFLWDWHG

$V�:ROIPDQ��2.�2.����������������,QFDSDFLWDWHG

,PDJH

7KH :ROIPDQ ORRNV OLNH D SHUIHFWO\ QRUPDO� WKRXJK SRVVLEO\ KDXQWHG
RU GLVWXUEHG� KXPDQ EHLQJ� ,W PD\ VKRZ VRPH RI WKH FODVVLF VLJQV RI
WKH ZHUHZROI� EXW WKLV LV IDU IURP FHUWDLQ� $V WKH &XUVH SURJUHVVHV� WKH
:ROIPDQ RIWHQ DFWV OHVV DQG OHVV KXPDQ� EHFRPLQJ PRUH SURQH WR
YLROHQFH DQG DQJHU� (YHQ PRUH VLQLVWHU LV WKH :ROIPDQ ZKR JDLQV D
PHDVXUH RI FRQWURO RYHU WKH &XUVH� FROGO\ GHFLGLQJ ZKHQ WR WUDQVIRUP
DQG ZKRP WR NLOO� $ :ROIPDQ VXIIHULQJ IURP 3DWWHUQ %OHHGLQJ
EHFRPHV D SK\VLFDO DQG HPRWLRQDO ZUHFN� DV WKH VWDUYLQJ EHDVW ZLWKLQ
KLP WULHV YDLQO\ WR UHDVVHUW LWVHOI �� KH PD\ EH XQDEOH WR HDW� RU FUDYH
UDZ PHHW� QHJOHFW WR FKDQJH �RU ZHDU� FORWKHV� YLVLEO\ VLFNHQ DQG
ZDVWH DZD\� RU HYLQFH V\PSWRPV RI SDUDQRLD� PDQLF�GHSUHVVLRQ �EL�
SRODU GLVRUGHU�� VFKL]RSKUHQLD RU RWKHU IRUP RI YLROHQW PDGQHVV� $
:HUHZROI ZKR JHWV PRUH WKDQ HQRXJK NLOOV �KDV ��� 4XLQWHVVHQFH��
RQ WKH RWKHU KDQG� LV YLWDO� VHOI�DVVXUHG� DQG RFFDVLRQDOO\ HYHQ
SDUWLFXODUO\�FKDULVPDWLF�

:HDNQHVVHV

7KH &XUVH� 7KH :ROIPDQ LQYROXQWDULO\ FKDQJHV IRUPV RQ WKH QLJKWV
RI WKH IXOO PRRQ �WKLV LV DSSUR[LPDWHO\ WKUHH QLJKWV RXW RI WKH �� GD\
OXQDU�F\FOH���$QG�UHVXPHV�KLV�KXPDQ�IRUP�E\�GD\EUHDN�

%ORRGOXVW� 7KH :ROIPDQ LV GULYHQ WR NLOO RQ QLJKWV RI WKH IXOO PRRQ� ,W
ZLOO SUHIHU WR DWWDFN VROLWDU\ YLFWLPV E\ VXUSULVH� EXW PD\ DOVR EH
GUDZQ WR VWDON WKRVH LW SDUWLFXODUO\ ORYHV RU KDWHV� 2QFH WKH :ROIPDQ
DWWDFNV� LW DOZD\V WULHV WR NLOO� UHWUHDWLQJ RQO\ LI FRQIURQWHG ZLWK
:ROYHVEDQH�RU�6LOYHU�

%HVWLDO� 7KH :ROIPDQ ORVHV DOO RI KLV KXPDQ LQWHOOLJHQFH DQG
PHPRULHV ZKLOH WUDQVIRUPHG� DFWLQJ RQ LQVWLQFW� ,W DYRLGV EULJKW OLJKW�
ORXG QRLVHV� FURZGV RI SHRSOH� DQG WKH OLNH PXFK OLNH D QRUPDO DQLPDO
ZRXOG��%XW��LW
V�EORRGOXVW�RYHUFRPHV�HYHQ�WKRVH�LQVWLQFWV�HYHQWXDOO\�

5HSXOVHG E\ :ROYHVEDQH� 7KH :ROIPDQ FDQQRW DSSURDFK WKH KHUE�
ZROYHVEDQH� WKRXJK LW ZLOO QRW EH HDVLO\ NHSW DW ED\ ZLWK D VLQJOH VSULJ
�:LOOSRZHU�UROO�WR�DWWDFN��

6LGH�HIIHFWV� 7KH :ROIPDQ PD\ KDYH RQH RU PRUH RI WKH FODVVLF VLJQV
RU PDUNV RI WKH ZHUHZROI VXFK DV KDLU\ SDOPV� EURZV WKDW PHHW LQ WKH
PLGGOH� D SURPLQHQW ZLGRZ
V SHDN� HWF� 9LFWLPV RI WKLV IRUP RI
O\FDQWKURS\ EHFRPH LQFUHDVLQJO\ DJLWDWHG RQ WKH GD\V EHIRUH WKH IXOO
PRRQ� DQG DUH JLYHQ WR DQWL�VRFLDO EHKDYLRU� H[SORVLYH WHPSHU� RGG
FUDYLQJV IRU UDZ PHDW� DQG WKH OLNH� GXULQJ WKDW WLPH� 0RVW ZROIPHQ
DUH DOVR ZUDFNHG ZLWK JXLOW DQG VHOI�ORDWKLQJ� RQFH WKH\ UHDOL]H ZKDW
V
KDSSHQLQJ WR WKHP� 'HSHQGHQW RQ 4XLQWHVVHQFH� 6LQFH WKH
:ROIPDQ LV D %\JRQH� LW QHHGV 4XLQWHVVHQFH� ZKLFK LW JHWV E\ NLOOLQJ
LQQRFHQW YLFWLPV� RU LQ VRPH FDVHV� VSHFLILFDOO\� WKRVH KH ORYHV� $
:ROIPDQ�ZKR�GRHV�QRW�NLOO�DW�OHDVW�RQH�KXPDQ�YLFWLP�GXULQJ�WKH�WKUHH
QLJKWV RI WKH IXOO PRRQ VXIIHUV 3DWWHUQ %OHHGLQJ� 7KH HIIHFW RI WKH
3DWWHUQ %OHHGLQJ LV QRW VLPSOH ZRXQGV� EXW LOOQHVV RU PDGQHVV� WKH
:ROIPDQ ORVHV :LOOSRZHU DQG 6WDPLQD� LQVWHDG RI +/V� (DFK
WUDQVIRUPDWLRQ XVHV XS � 4XLQWHVVHQFH RU 
EOHHGV
 D :LOOSRZHU RU
6WDPLQD SRLQW �67
V FKRLFH�� LI QRQH LV DYDLODEOH� DQG WKH :ROIPDQ DOVR
QHHGV RQH 4XLQW SHU PRQWK MXVW WR OLYH� $ NLOO \LHOGV �� 4XLQWHVVHQFH�
VR D :ROIPDQ FDQ NLOO RQFH D PRQWK DQG VXUYLYH TXLWH HDVLO\� DQG FDQ
HYHQ�PLVV�D�NLOO�LQ�RQH�PRQWK�RXW�RI�WKUHH�RU�IRXU�

3RZHUV

7UDQVIRUPDWLRQ� 2Q QLJKWV RI WKH IXOO PRRQ� WKH :ROIPDQ WXUQV LQWR
D EHVWLDO IXVLRQ RI KXPDQ DQG ZROI� 7KLV XJO\ IXU�FRYHUHG KXPDQRLG
IRUP LV ODUJHU DQG VWURQJHU WKDQ WKH KXPDQ IRUP �675 ��� 67$ ����
KDV FODZV DQG IDQJV �675 � � $JJUDYDWHG GDPDJH�� DQG KHLJKWHQHG
VHQVHV RI VPHOO DQG KHDULQJ ��� 3(5 UROOV�� 7KH :ROIPDQ FDQ RQO\ EH
NLOOHG E\ VLOYHU� WKRXJK WKHUH FDQ EH VSHFLILF FRQGLWLRQV� $Q\ RWKHU
IRUP RI QRUPDO GDPDJH LV UHJHQHUDWHG DW �+/�WXUQ� $JJUDYDWHG
GDPDJH RWKHU WKDQ VLOYHU KXUWV WKH ZHUHZROI� EXW PD\ QRW EH HQRXJK
WR NLOO LW SHUPDQHQWO\ �67
V RSWLRQ�� 7KH HIIHFWV RI VLOYHU YDU\� 6LOYHU
ZHDSRQV GR $JJUDYDWHG 'DPDJH� 6LOYHU EXOOHWV GR $JJUDYDWHG�
8QVRDNDEOH� 'DPDJH� $ 6LOYHU EXOOHW WKURXJK WKH KHDUW ��� GLII�
PLQLPXP � VXFFHVVHV�� RU RQH ILUHG E\ VRPHRQH ZKR ORYHV WKH
ZROIPDQ��LV�LQVWDQWO\�IDWDO�

9ROXQWDU\ &KDQJH� 6RPH :ROIPHQ FDQ FRQWURO WKHLU
WUDQVIRUPDWLRQV� DVVXPLQJ WKH ZROIPDQ IRUP YROXQWDULO\ UHTXLUHV D
:LOOSRZHU UROO �EDVH GLIILFXOW\ �� �� GXULQJ GD\� �� LI WKH ZROIPDQ LV
SDUWLFXODUO\ DQJU\� DQG XVHV XS D SRLQW RI 4XLQWHVVHQFH� $ GLIILFXOW\ �
:LOOSRZHU UROO DOORZV WKH :ROIPDQ WR UHVLVW FKDQJLQJ RQ WKH �VW QLJKW
RI WKH IXOO PRRQ� 7KH GLIILFXOW\ LV �� RQ WKH �QG QLJKW� DQG WKH
WUDQVIRUPDWLRQ FDQQRW EH UHVLVWHG RQ WKH WKLUG QLJKW� XQOHVV WKH
:ROIPDQ�KDV�YROXQWDULO\�FKDQJHG��DQG�NLOOHG��EHIRUH�WKHQ�

6HOI�&RQWURO� 6RPH :ROIPHQ FDQ PDLQWDLQ VRPH OHYHO RI FRQVFLRXV
WKRXJKW ZKLOH WUDQVIRUPHG� 7KH :ROIPDQ FDQ VSHQG D SRLQW RI
:LOOSRZHU WR UHVLVW DWWDFNLQJ D VSHFLILF SHUVRQ� WR VHHN RXW D VSHFLILF
YLFWLP� DYRLG D WUDS KH NQRZV RI DV D KXPDQ� RU RWKHUZLVH XVH KLV
KXPDQ LQWHOOLJHQFH RU PHPRULHV� ,I KH DOVR KDV 9ROXQWDU\ &KDQJH� WKH
:ROIPDQ FDQ VSHQG D :LOOSRZHU DQG PDNH D GLIILFXOW\ � :LOOSRZHU
UROO�WR�UHVXPH�KXPDQ�IRUP�DW�D�WLPH�RI�KLV�FKRRVLQJ�

&RQWDJLRXV %LWH� ,I WKH :ROIPDQ DWWDFNV DQG LQMXUHV� EXW GRHV QRW
NLOO� D YLFWLP� WKDW YLFWLP ZLOO LQ WXUQ EHFRPH D ZHUHZROI� 7KLV HIIHFW
LV DXWRPDWLF DJDLQVW VOHHSHUV ZLWK QR PDJLFNDO SURWHFWLRQ� ,W FDQ EH
FRXQWHUHG E\ PDJHV ZLWK NQRZOHGJH RI /LIH DQG (QWURS\ �� VXFFHVVHV�
ZLOO NHHS WKH &XUVH IURP EHLQJ WUDQVPLWWHG� EXW FXULQJ RQH DOUHDG\
FXUVHG LV PXFK PRUH GLIILFXOW �/LIH 	 (QWURS\ �� DQG DQ H[WHQGHG
ULWXDO���

/\FDQWKURSH

'HVFULSWLRQ

7KH /\FDQWKURSH LV WKH OLWHUDO PDQ ZKR FKDQJHV LQWR D ZROI� 7KRXJK
WKH FXUVH FDQ EH WUDQVPLWWHG E\ D ELWH� DV ZLWK WKH :ROIPDQ�
/\FDQWKURS\� DV GHVFULEHG KHUH� LV PRUH RIWHQ D IDPLO\ FXUVH RU RWKHU

�����:HUHZROI�%\JRQH



PDJLFNDO SXQLVKPHQW� /\FDQWKURSHV WXUQ LQWR DFWXDO� RUGLQDU\�
ZROYHV� ZLWK QR KXPDQ LQWHOOLJHQFH RU YROLWLRQ DQG JHQHUDOO\ KDYH QR
FRQWURO RYHU ZKHQ WKH\ FKDQJH �WKLV LV D FXUVH� DIWHU DOO�� 7KH
WUDQVIRUPDWLRQ VHHPV WR GUDZ UHODWLYHO\ OLWWOH 3DUDGR[� DQG QHYHU
RFFXUV�ZKHQ�WKHUH�DUH�ZLWQHVVHV�

8QEHOLHI LV D SUREOHP IRU PRGHUQ /\FDQWKURSHV� (DFK WUDQVIRUPDWLRQ
GUDZV D SRLQW RI 4XLQWHVVHQFH IURP WKH O\FDQWKURSH
V SDWWHUQ� FDXVLQJ
3DWWHUQ %OHHGLQJ LI QRQH LV DYDLODEOH� 6LQFH WKH W\SLFDO /\FDQWKURSH
LVQ
W D PDJH� KH ZLOO UDUHO\ KDYH 4XLQWHVVHQFH DYDLODEOH� 0RGHUQ
YHUVLRQV RI WKH &XUVH DUH VRPHWLPHV JLYHQ D SRRO RI 4XLQWHVVHQFH WR
GUDZ RII RI XQWLO WKH\ ZHDU RII� 2WKHUZLVH� LW
V SRVVLEOH IRU WKH FXUVH WR
EH IDWDO GXH WR 8QEHOLHI�LQGXFHG 3DWWHUQ %OHHGLQJ �VRPHWLPHV WKLV LV
WKH LQWHQW�� ,W LV DOVR SRVVLEOH WKDW 8QEHOLHI ZLOO VLPSO\ RYHUFRPH WKH
FXUVH ILUVW� )LQDOO\� LQ VRPH FDVHV� WKH /\FDQWKURSH VRPHKRZ JDLQV WKH
DELOLW\ WR DEVRUE 4XLQWHVVHQFH �� SHUKDSV E\ LQVWLQFWLYHO\ VQLIILQJ RXW
QRGHV DQG RWKHU VRXUFHV� EXW PRUH RIWHQ E\ NLOOLQJ DQG GHYRXULQJ
LQQRFHQW�YLFWLPV�

6WDWLVWLFV

$WWULEXWHV� 6WUHQJWK �� 'H[WHULW\ �� 6WDPLQD �� &KDULVPD ��
0DQLSXODWLRQ����$SSHDUDQFH����3HUFHSWLRQ����,QWHOOLJHQFH����:LW��

$ELOLWLHV� $OHUWQHVV �� $ZDUHQHVV �� %UDZO �� 'RGJH �� ,QWXLWLRQ ��
,QWLPLGDWLRQ �� 6XEWHUIXJH �� (WLTXHWWH �� 0HOHH �� 6WHDOWK �� &XOWXUH
���2FFXOW��

%DFNJURXQGV��5HVRXUFHV�)ROORZHUV�6WDWXV��WKH�&XUVHG�IDPLO\�LV�RIWHQ
QREOH��

:LOOSRZHU���

$UHWH���

4XLQWHVVHQFH����

3DUDGR[���

+HDOWK�/HYHOV��2.����������������,QFDSDFLWDWHG�

,PDJH

$Q\RQH FDQ EH D /\FDQWKURSH� 7KHUH PD\ RU PD\ QRW EH DQ\ SK\VLFDO
VLJQV RI /\FDQWKURS\ ZKLOH LQ KXPDQ IRUP� 7\SLFDOO\� WKH
/\FDQWKURSH ZLOO DFW QHUYRXV DQG RXW RI VRUWV ZKHQ WKH LPSHWXV IRU
KLV WUDQVIRUPDWLRQ LV FORVH DW KDQG� DQG PDQ\ DUH SURIRXQGO\ UHFOXVLYH
RU GHVSDLULQJ DV D UHVXOW RI WKH &XUVH� :KHQ WUDQVIRUPHG WKH
/\FDQWKURSH ORRNV OLNH DQ RUGLQDU\ ZROI� WKRXJK WKHUH PD\ EH VRPH
FRUUHODWLRQ ZLWK KLV KXPDQ DSSHDUDQFH� VXFK DV KXPDQ�ORRNLQJ H\HV�
RU�IXU�WKH�VDPH�FRORU�DV�WKH�KXPDQ�IRUP
V�KDLU��

:HDNQHVVHV

7KH &XUVH� 7KH /\FDQWKURSH KDV QR FRQWURO RYHU ZKHQ KH DVVXPHV
ZROI IRUP� 7KH WUDQVIRUPDWLRQ LV WULJJHUHG E\ WKH WHUPV RI WKH &XUVH
ZKLFK�FRXOG�LQFOXGH�DQ\�RI�WKH�IROORZLQJ�

p 1LJKWV�RI�WKH�)XOO�0RRQ�
p (YHU\�1LJKW�
p $Q\�QLJKW�ZKHQ�RXW�RI�GRRUV�DIWHU�GDUN�
p $Q\�QLJKW�ZKLOH�LQ�WKH�ZRRGV�RU�ZLOGHUQHVV�
p $QQXDOO\ RQ D FHUWDLQ QLJKW �WKH DQQLYHUVDU\ RI WKH EHVWRZDO RI

WKH�FXUVH��
p (YHU\�QLJKW��RQFH�PDUULHG�
p (YHU\�QLJKW�RI�WKH�/\FDQWKURSH
V�DGXOW�OLIH�
p (YHU\�QLJKW�XQWLO�D�FHUWDLQ�ZURQJ�LV�UHGUHVVHG�
p :KHQ�DURXVHG�
p :KHQ�YLROHQWO\�DQJU\�
p :KHQHYHU KH IHHOV DQ XUJH WR GR YLROHQFH RU FRPPLW D SDUWLFXODU

FULPH�
p (WF��

3K\VLFDO VLJQV� 7KH /\FDQWKURSH PD\ KDYH VRPH VXEWOH SK\VLFDO
GHIRUPLWLHV RU RWKHU VLJQV WKDW PDUN KLP DV D ZHUHZROI� ZLGRZ
V SHDN�
EURZV�WKDW�PHHW�LQ�WKH�PLGGOH�FUDYLQJ�IRU�PHDW��HWF�

$YHUVLRQV� 7KH /\FDQWKURSH LV UHSHOOHG E\ :ROYHVEDQH RU 7UXH )DLWK�
:KLOH LQ ZROI IRUP� WKH /\FDQWKURSH KDV WKH PLQG DQG LQVWLQFWV RI D
QRUPDO ZROI� $Q\ GDPDJH WDNHQ LQ ZROI IRUP LV VWLOO SUHVHQW DIWHU
UHWXUQLQJ�WR�QRUPDO�

3RZHUV

7UDQVIRUPDWLRQ� :KLOH LQ ZROI IRUP� WKH /\FDQWKURSH KDV 675 ���
'(; ��� 67$ ��� UXQV DW WZLFH QRUPDO VSHHG� DQG FDQ ELWH IRU 675
�� $JJUDYDWHG 'DPDJH� +H DOVR KDV WKH VHQVRU\ DQG PHQWDO DELOLWLHV
RI D QRUPDO ZROI� ,I WKH /\FDQWKURSH KDV EHHQ VXIIHULQJ IURP 3DWWHUQ
%OHHGLQJ DV D UHVXOW RI KLV WUDQVIRUPDWLRQV LW LV SRVVLEOH WKDW KH ZLOO
GHYHORS WKH DELOLW\ WR DVVLPLODWH 4XLQWHVVHQFH� ,I KH DOUHDG\ KDG VRPH
PDJLFNDO SRWHQWLDO� WKLV PD\ PDQLIHVW DV DQ DELOLW\ WR VHQVH DQG DEVRUE
4XLQWHVVHQFH IURP QRGHV DQ OH\ OLQHV ZKLOH LQ ZROI IRUP� 0RUH RIWHQ�
WKH /\FDQWKURSH PXVW NLOO DQG GHYRXU LQQRFHQW YLFWLPV ���
4XLQWHVVHQFH HDFK�� 7UDQVPLW &XUVH� 7KH /\FDQWKURSH PD\� LQ VRPH
FDVHV� EH DEOH WR SDVV KLV FXUVH RQ WR RWKHUV� +H FDQ HIIHFWLYHO\ XVH WKH
5RWH� EHORZ� WR PDNH PRUH /\FDQWKURSHV� 7KLV PD\ RU PD\ QRW EH
YROXQWDU\�

9ROXQWDU\ 7UDQVIRUPDWLRQ� 9HU\ UDUHO\� D /\FDQWKURSH KDV WKH
DELOLW\ WR SUHFLSLWDWH KLV WUDQVIRUPDWLRQ WR D ZROI DW ZLOO �:LOOSRZHU
GLIILFXOW\ ��� +H VWLOO FKDQJHV LQWR D QRUPDO ZROI� DQG KDV QR FRQWURO
RYHU ZKHQ KH ZLOO FKDQJH EDFN� +H VWLOO FKDQJHV LQYROXQWDULO\ XQGHU
WKH�FRQGLWLRQV�RI�WKH�&XUVH�

5RWH��7KH�&XUVH�RI�WKH�:ROI

6SKHUHV��(QWURS\����/LIH����6SLULW��

'HVFULSWLRQ� 7KLV DQFLHQW FXUVH LV DWWULEXWHG WR (XURSHDQ 9HUEHQD
DQG LW FDXVHV WKH YLFWLP WR EHFRPH D /\FDQWKURSH� DV GHWDLOHG DERYH�
7KH &XUVH PXVW EH FDVW ZKLOH WKH YLFWLP LV SUHVHQW DQG WKH FRQGLWLRQV
WKDW ZLOO SURYRNH WKH WUDQVIRUPDWLRQ DUH LQ IRUFH �RU DW OHDVW EHLQJ
GHVFULEHG WR WKH YLFWLP�� )RU LQVWDQFH� LI WKH FDVWHU ZLVKHV WR &XUVH DQ
HYLO QREOHPDQ VR WKDW KH EHFRPHV D ZROI ZKHQHYHU KH LV DERXW WR
DEXVH RQH RI KLV SHDVDQWV� VKH GRHV QRW KDYH WR FDWFK KLP LQ WKH DFW�
EXW PD\ VLPSO\ UHODWH RQH VXFK LQFLGHQW ZKLOH FDVWLQJ WKH VSHOO� 2Q
WKH RWKHU KDQG� D &XUVH WR FKDQJH RQ QLJKWV RI WKH IXOO PRRQ� ZRXOG
KDYH WR EH FDVW RQ D QLJKW RI WKH IXOO PRRQ� $QLPDO IRUPV RWKHU WKDQ
WKDW�RI�D�ZROI�DUH�SRVVLEOH�

6\VWHP� 7KH IRXUWK UDQN RI (QWURS\ LV XVHG WR SHUSHWXDWH WKH &XUVH�
SRVVLEO\ WKURXJK JHQHUDWLRQV LI WKLV LV GHVLUHG� /LIH� RI FRXUVH FDXVHV WKH
DFWXDO WUDQVIRUPDWLRQ �/HYHO � LV DOO WKDW
V UHTXLUHG VLQFH WKHUH LV QR
QHHG WR SUHVHUYH WKH YLFWLP
V LQWHOOLJHQFH ZKLOH KH LV D ZROI�� 6SLULW � LV
XVHG WR DZDNHQ WKH YLFWLP
V 
%HDVW
 �� WKH ZLOG� DQLPDO VSLULW WKDW LV
VXSSUHVVHG E\ QRUPDO KXPDQV �� VR WKDW KH DFWV OLNH D QRUPDO DQLPDO
ZKLOH WUDQVIRUPHG� 7KH YLFWLP PD\ UHVLVW ZLWK :LOOSRZHU �� WKRXJK
RQH ZKR NQRZV WKH &XUVH LV EHLQJ MXVWO\ JLYHQ PD\ KDYH WR PDNH D
:LOOSRZHU�UROO�WR�GR�VR����DQG�&RXQWHUPDJLFN��LI�D�0DJH���$�IDLUO\�ODUJH
QXPEHU RI VXFFHVVHV DUH XVXDOO\ QHHGHG� HVSHFLDOO\ LI WKH FXUVH LV WR ODVW
WKURXJK JHQHUDWLRQV� $ VKRUWHU &XUVH �� VD\ RQH WKDW ZLOO ODVW XQWLO WKH
/\FDQWKURSH KDV UHGUHVVHG D SDUWLFXODU ZURQJ RU RWKHUZLVH PHQGHG KLV
ZD\V �� PD\ UHTXLUH DV IHZ DV � RU � VXFFHVVHV� 3ULPH � LV QHHGHG LI WKH
FDVWHU ZDQWV WR JLYH WKH /\FDQWKURSH WKH SRZHU WR WUDQVPLW WKH &XUVH
WR RWKHUV �WKRXJK LW LV SRVVLEOH WKDW WKLV PD\ KDSSHQ DQ\ZD\� DV D
UHVXOW RI 3DUDGR[� RU WKH ZLOO RI WKH YLFWLP�� 3ULPH � LV UHTXLUHG WR
SURYLGH D PRGHUQ /\FDQWKURSH ZLWK D VWRUH RI 4XLQWHVVHQFH �XS WR ���
WR SRZHU KLV WUDQVIRUPDWLRQV� :LWKRXW VXFK 4XLQWHVVHQFH� WKH
/\FDQWKURSH PD\ ZHOO EHFRPH D PDQ�HDWHU WR VXUYLYH� 7KRXJK WKH
/\FDQWKURSH EHDUV WKH EXUGHQ RI 8QEHOLHI� WKH FDVWHU LV DOVR VXEMHFW WR
3DUDGR[� DV WKH 5RWH FDXVHV WKH YLFWLP WR VXIIHU KLV ILUVW
WUDQVIRUPDWLRQ�ZKHQ�LW�LV�FDVW��DQG�LV�WKXV�9XOJDU�

%R[HQZXOI

'HVFULSWLRQ

7KH ZRUG 
%R[HQZXOI
 LV *HUPDQ� EXW ,
P XVLQJ LW KHUH WR LQGLFDWH DQ\

�����:HUHZROI�%\JRQH



VRUFHUHU ZKR KDV DFTXLUHG WKH SRZHU WR FKDQJH LQWR D ZROI� 7KH
%R[HQZXOI LV D FUHDWXUH RI GDUN PDJLFN� W\SLFDOO\� D 'LDEROLVW PDNHV D
SDFW ZLWK D GHPRQ WKDW JUDQWV KLP D VSHFLDO WDOLVPDQ WKDW DOORZV WKH
ZHDUHU WR WUDQVIRUP KLPVHOI LQWR D KXJH� SRZHUIXO� ZROI� 7KLV E\JRQH
XVXDOO\ KDV FRQWURO RYHU KLV WUDQVIRUPDWLRQ DQG EHFRPHV D YHU\ GHDGO\
ZROI� 7KH 7DOLVPDQ XVHG WR FKDQJH LQWR D ZROI LV VRPHWLPHV FDOOHG D
:ROI�6WUDS� DQG VLPLODU� QRQ�'LDEROLVWLF 7DOLVPDQV H[LVWHG LQ VRPH
QXPEHUV WKURXJK WKH ��WK FHQWXU\� ZKHQ ZLGHVSUHDG EHOLHI PDGH
WKHP VWDWLF� 6XFK GHYLFHV FDQ VWLOO EH PDGH� WKRXJK RQO\ DV DFWXDO
7DOLVPDQV�

6WDWLVWLFV

$WWULEXWHV� 6WUHQJWK �� 'H[WHULW\ �� 6WDPLQD �� &KDULVPD ��
0DQLSXODWLRQ � �&RQQLYLQJ�� $SSHDUDQFH �� 3HUFHSWLRQ �� ,QWHOOLJHQFH
���2FFXOW�VWXGLHV���:LW��
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