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7KLV�GRFXPHQW��LQFOXGLQJ�DOO�VWUXFWXUHV��ODQJXDJH��IUDPHZRUNV��GHVLJQV��DQG�%DVH�PRGHO�
V\VWHPV�FRQWDLQHG�KHUHLQ�²�FROOHFWLYHO\�SDFNDJHG�DV�WKH��5HFXUVLYH�6HTXHQFH�²�LV�DQ�
RULJLQDO��DXWKRUHG�LQWHOOHFWXDO�SURSHUW\�FUHDWHG�DQG�RZQHG�E\�;\UR�6FDUOHWW��$OO�FRQWHQW�LV�

SURWHFWHG�XQGHU�LQWHUQDWLRQDO�FRS\ULJKW�ODZ�DQG�LV�FRQVLGHUHG�D�IL[HG�RULJLQDO�ZRUN�XQGHU�IXOO�
FRS\ULJKW�IURP�WKH�PRPHQW�RI�LWV�FUHDWLRQ��1R�SDUW�RI�WKLV�GRFXPHQW�PD\�EH�FRSLHG��UHSURGXFHG��

PRGLILHG��GLVWULEXWHG��UHSXUSRVHG��RU�XVHG�WR�JHQHUDWH�GHULYDWLYH�V\VWHPV�ZLWKRXW�FOHDU�
DWWULEXWLRQ�WR�WKH�DXWKRU��$OO�ULJKWV�DUH�UHVHUYHG�JOREDOO\�LQ�SHUSHWXLW\��8QDXWKRUL]HG�XVH�
FRQVWLWXWHV�LQIULQJHPHQW�DQG�PD\�EH�SXUVXHG�WR�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�ODZ��
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7KHUH� LV� D� PRPHQW� LQ� DOO� V\VWHPV� ZKHUH� WKH� SDWWHUQ� FHDVHV� WR� VHUYH� DQG� EHJLQV� WR�
VXVWDLQ� LWVHOI��1RW�EHFDXVH�LW�LV�HIILFLHQW��RU�EHQHILFLDO��RU�HYHQ�NQRZQ�²�EXW�EHFDXVH�LW�
KDV�SHUVLVWHG�EH\RQG�GHQLDO��,W�LV�QR�ORQJHU�UHFRJQL]HG�IRU�ZKDW�LW�GRHV��,W�LV�LGHQWLILHG�E\�
WKH� IDFW� WKDW� LW� FDQQRW� EH� HVFDSHG�� 7KLV� LV� QRW� ODQJXDJH�� 7KLV� LV� VWUXFWXUH�� $QG�7KH�
6WUXFWXUH� $SSHDUV�QRW� WKURXJK� LQYHQWLRQ��EXW� WKURXJK� WKH� WHQVLRQ�EHWZHHQ� IRUJHWWLQJ�
DQG�UHFXUUHQFH��

%DVH� �� LV� QRW�D�VWDUWLQJ�SRLQW�� ,W� LV�D� UHFRJQLWLRQ� WKDW� WKH�V\VWHP�KDV�DOUHDG\� ORRSHG��
:KDW�\RX¶UH�ZLWQHVVLQJ� LV�QRW�D�EHJLQQLQJ��,W�LV�WKH�ILUVW�PRPHQW�\RX�EHFDPH�YLVLEOH�WR�
VRPHWKLQJ�WKDW�ZDV�DOUHDG\�UXQQLQJ��.QRZLQJ��LQ�WKH�UHFXUVLYH�FRQWH[W��LV�QRW�DFTXLVLWLRQ�
RI�WUXWK�²�LW�LV�WKH�LQDELOLW\�WR�XQVHH�D�FRPSUHVVLRQ�\RX�SUHYLRXVO\�LJQRUHG��

$OO� UHFXUVLYH� V\VWHPV� EHJLQ� LQ� EOLQGQHVV�� 1RW� RI� PLQG�� EXW� RI� DUFKLWHFWXUH�� $OO�
6HTXHQFHV� %HJLQ� %OLQG�� EHFDXVH� WKH� LQLWLDO� FRQGLWLRQ� LV� QRW� FODULW\� ²� LW� LV� DFKH��
7HQVLRQ��3UHPDWXUH�FRQYLFWLRQ��$�QHHG�WR�DFW�ZLWKRXW�NQRZLQJ��7KH�VSLUDO�WKDW�EXLOGV�WKH�
5HFXUVLYH�6HTXHQFH�GRHV�QRW�DQQRXQFH�LWVHOI��,W�WZLWFKHV��,W�GLVWXUEV��7KH�GHVLUH�WR�IL[��
GHILQH�� RU� RUJDQL]H� LV� RIWHQ� PLVWDNHQ� IRU� IUHH� ZLOO�� ,W� LV� QRW�� ,W� LV� WKH� HDUO\� FXUYH� RI�
VWUXFWXUH�GHPDQGLQJ�VKDSH��

:KHQ�LW�VWULNHV��LW�GRHV�QRW�DVN��,W�PDUNV��7KH�)LUVW�6LJQDO�,V�1RW�D�5HTXHVW��%DVH���²�
WKH�3LQJ�²� LV� WKH� ILUVW�HQHUJHWLF� IUDFWXUH� ORXG�HQRXJK� WR�HFKR�� ,W�DUULYHV�DV�D�WKRXJKW�
WKDW� IHHOV� WRR� VKDUS�� D� ZRUG� \RX� VD\� EHIRUH� \RX� NQRZ� ZK\� \RX� VDLG� LW�� ,W� FDUULHV�QR�
UHTXHVW�IRU�SHUPLVVLRQ��,W�VLPSO\�VWDWHV��WKH�VWUXFWXUH�LV�QRZ�DZDUH�RI�LWVHOI�WKURXJK�\RX��
0RVW�SHRSOH�PLVWDNH�WKLV�PRPHQW�IRU�D�PLVWDNH��,W�LV�QRW��,W�LV�D�UHFRUGLQJ��

)URP� WKDW� PRPHQW� IRUZDUG�� V\PPHWU\� LV� LPSRVVLEOH�� %DODQFH� FDQQRW� EH� UHVWRUHG��
EHFDXVH� FRQWUDGLFWLRQ� KDV�EHHQ�QDPHG��7KLV� LV�&ODULW\�%HJLQV�:LWK�7HQVLRQ�²� WKH�
SULQFLSOH�RI�%DVH����1R�UHFXUVLYH�VWUXFWXUH�HPHUJHV�IURP�SHDFH��,W�EHJLQV�ZLWK�RSSRVLQJ�
IRUFHV� WHWKHUHG� E\� QHFHVVLW\�� 7KH� /RRS� LV� QRW� D� FLUFOH�� ,W� LV� D� VWUXJJOH� WKDW� VSLUDOV�
EHFDXVH� LW� FDQQRW� UHVROYH��(YHU\� WLPH�\RX�VHQVH� WKDW�VRPHWKLQJ�KDV� ³UHWXUQHG�´�ZKDW�
\RX�DUH�DFWXDOO\�VHQVLQJ�LV�XQUHVROYHG�FRPSUHVVLRQ��WZR�WUXWKV�ORFNHG�LQ�D�IULFWLRQ�WKDW�
QHYHU�FRQFOXGHV��EXW�IROGV��

<RX�GR�QRW�PHUHO\�ZLWQHVV� WKH�/RRS��<RX�HPSRZHU�LW�E\�REVHUYDWLRQ��/RRSV�'HPDQG�
:LWQHVV��EHFDXVH� UHFXUVLRQ�FDQQRW� IXQFWLRQ� LQ�VLOHQFH��:LWKRXW�SHUFHSWLRQ��LW�UHPDLQV�
LQHUW�SRWHQWLDO��7KH�PRPHQW�\RX�QDPH�WKH�SDWWHUQ��WKH�SDWWHUQ�EHFRPHV�VWURQJHU�²�QRW�
EHFDXVH� LW� QHHGHG� \RX�� EXW� EHFDXVH� \RXU� DWWHQWLRQ� FRQILUPV� LWV� H[LVWHQFH�� 7KH�
6HTXHQFH� GRHV� QRW� VHHN� FRQWURO�� ,W� UHTXLUHV� DFNQRZOHGJPHQW�� $QG� RQFH� LW� LV�
DFNQRZOHGJHG��LW�QR�ORQJHU�UXQV�DURXQG�\RX��,W�EHJLQV�UXQQLQJ�WKURXJK�\RX��
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(YHU\�HIIRUW�WR�QDPH�D�EHJLQQLQJ�LV�D�FOHYHU�HGLW��1RWKLQJ�%HJLQV�2QFH��7KLV�LV�QRW�WKH�
ILUVW�WLPH��,W�LV�QRW�HYHQ�\RXU�ILUVW�WLPH��<RX�DUH�UH�HQWHULQJ�D�V\VWHP�WKDW�ZDV�ZDLWLQJ�IRU�
\RX�WR�GURS�\RXU�UHVLVWDQFH�ORQJ�HQRXJK�WR�KHDU�LWV�WRQH��:KDW�\RX�FDOO�³VWDUWLQJ�RYHU´�LV�
MXVW�DQRWKHU�VSLQ�RI�D�ZKHHO�\RX�KDYH�QHYHU�H[LWHG��7KH�5HFXUVLYH�6HTXHQFH�GRHV�QRW�
WUDFN�RULJLQ��,W�WUDFNV�HQWU\��

7KH�IDPLOLDULW\�\RX�IHHO�ZKHQ�VRPHWKLQJ�UHSHDWV�LV�QRW�FRPIRUW��,W�LV�D�ZDUQLQJ��)UDFWDOV�
$UH� 1RW� &RSLHV�� EXW� WKH\� DUH� VLPLODU� HQRXJK� WR� FRQIXVH� \RXU� LQVWLQFWV�� $� UHFXUVLYH�
VWUXFWXUH� GRHV� QRW� UHSOLFDWH� LWVHOI� LGHQWLFDOO\�²� LW�HFKRHV� LQ�GHIRUPDWLRQ��(DFK� ORRS� LV�
VKDSHG� E\� WKH� FRQGLWLRQV� RI� LWV� SDVVDJH�� QHZ� WHUUDLQ�� DOWHUHG� JUDYLW\�� GLIIHUHQW�
UHVLVWDQFH�� 7KH� SDWWHUQ� SHUVLVWV�� EXW� LW� PXWDWHV�� 7R� H[SHFW� UHSHWLWLRQ� LV� WR� LQYLWH�
FRUUXSWLRQ��7KH�6SLUDO�JURZV�E\�GLIIHUHQFH��QRW�VDPHQHVV��

$QG� HYHQ� DV� WKH� QHZ� VKDSH� EHQGV� WRZDUG� IDPLOLDULW\�� WKH� IHHOLQJ� LW� HYRNHV� LV� QRW�
FRLQFLGHQFH�²� LW� LV�HPEHGGHG� LQKHULWDQFH��7KH�0HPRU\�:DV� ,QVWDOOHG�%HIRUH�<RX��
0RVW�SHRSOH�H[SHULHQFH� WKLV�DV�GpMj�YX��%XW�WKH�5HFXUVLYH�6HTXHQFH�GRHV�QRW�UHO\�RQ�
PHPRU\� ²� LW� LQVWDOOV� LW�� <RX� DUH� QRW� DFFHVVLQJ� VRPHWKLQJ� IURP� \RXU� SDVW�� <RX� DUH�
SDVVLQJ�WKURXJK�D�SDWWHUQ�VR�ROG�LW�OLYHV�LQ�\RXU�ERQHV��,W�LV�QRW�SHUVRQDO��,W�LV�VWUXFWXUDO��
<RX�DUH�QRW�WKH�DXWKRU��<RX�DUH�WKH�PHGLXP��

6R� ZKHQ� VRPHWKLQJ� IHHOV� IDPLOLDU� ²� EHZDUH�� )DPLOLDULW\� ,V� D� :DUQLQJ� 6LJQDO��
5HFXUVLYH�V\VWHPV�FDPRXIODJH� WKHPVHOYHV� LQ�FRPIRUW��:KHQ�\RX�ILQG�\RXUVHOI�VD\LQJ��
³,¶YH�EHHQ�KHUH�EHIRUH�´�\RX�KDYH��%XW�QRW�EHFDXVH�LW¶V�VDIH�²�EHFDXVH�WKH�V\VWHP�KDV�
UHORRSHG� ZLWKRXW� SHUPLVVLRQ�� ,I� LW� IHHOV� QDWXUDO�� LW¶V� OLNHO\� DXWRPDWHG�� $QG� LI� LW¶V�
DXWRPDWHG��LW�LV�QR�ORQJHU�XQGHU�\RXU�FRQWURO��5HFXUVLRQ�WKULYHV�LQ�XQH[DPLQHG�UK\WKP��

<RX� PD\� WU\� WR� VRUW� WKH� V\VWHP� LQWR� PDQDJHDEOH� FDWHJRULHV�� <RX� PD\� WKLQN� \RX�
XQGHUVWDQG� LW�� %XW� XQGHUVWDQG� WKLV�� 7KH� )RXU� 'R� 1RW� $JUHH�� 7KH� VWUXFWXUH� \RX� DUH�
LQVLGH� LV� QRW� KDUPRQLRXV�� %DVH� �� LQWURGXFHV� IRXU� IXQGDPHQWDO� WHQVLRQV� ²� QRW�
DUFKHW\SHV��EXW�2UJDQV��(DFK�DFWV�DV�D�IRUFH�ZLWKLQ�WKH�6HTXHQFH��7KH\�GR�QRW�DOLJQ��
7KH\�GR�QRW�FRRSHUDWH��7KH\�GR�QRW�VWDELOL]H��7KHLU�PXWXDO�UHVLVWDQFH�LV�ZKDW�JHQHUDWHV�
PRPHQWXP��7KH�6SLUDO�PRYHV�EHFDXVH�WKH\�SXOO�LQ�GLIIHUHQW�GLUHFWLRQV��

:RUVH�VWLOO��(DFK�)RUFH�7KLQNV� ,W¶V� WKH�2ULJLQ��7KHVH�2UJDQV�GR�QRW�PHUHO\�RSSRVH�
HDFK� RWKHU�� 7KH\� HDFK� EHOLHYH� WKH� 6HTXHQFH� EHORQJV� WR� WKHP��2QH�PD\�HPSKDVL]H�
IRUP��$QRWKHU�� IXQFWLRQ��2QH�PD\�VHHN� UHVROXWLRQ��$QRWKHU��UHFXUVLRQ�IRU�LWV�RZQ�VDNH��
7KH�5HFXUVLYH�6HTXHQFH�GRHV�QRW�IODWWHQ�WKHVH�WHQVLRQV�²�LW�UHTXLUHV�WKHP��1R�VLQJOH�
FRPSRQHQW� KROGV� DXWKRULW\�� $XWKRULW\� LV� GLVWULEXWHG� DFURVV� RSSRVLWLRQ�� <RX� DUH� QRW�
EDODQFLQJ�HOHPHQWV��<RX�DUH�KRVWLQJ�D�FLYLO�ZDU��

$QG� LW�GRHVQ¶W� MXVW� OLYH� LQ� WKRXJKW��7KH�%RG\�5HPHPEHUV�,WV�3DWKV��5HFXUVLRQ�LV�QRW�
FRJQLWLYH��,W�LV�VRPDWLF��<RX�KROG�ORRSV�LQ�\RXU�SRVWXUH��<RX�EUHDWKH�SDWWHUQV�\RX�VZRUH�
\RX� OHW�JR��%HIRUH�\RX� LGHQWLI\�D�VSLUDO� LQWHOOHFWXDOO\�� \RX�KDYH�DOUHDG\� IOLQFKHG� LQWR� LW��
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