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:KDW�KDV�P\�H[SHULHQFH�LQ�D�&DQDGLDQ�,QVWLWXWLRQ�GXULQJ�&29,'����
EHHQ�OLNH"�)LUVWO\��,�PXVW�FODULI\�WKDW�,�DP�FXUUHQWO\�FODVVL¿�HG�DV�D�

PLQLPXP�VHFXULW\�SULVRQHU�DQG�KDYH�EHHQ�IRU�WKH�SDVW�WZR�\HDUV��,�DP�EHHQ�
KRXVHG�DW�WKH�)HGHUDO�7UDLQLQJ�&HQWUH��������LQ�/DYDO�DUHD�LQ�WKH�4XHEHF�
UHJLRQ��ZKLFK�LV�VXSSRVHG�WR�EH�D�PXOWL�OHYHO�VHFXULW\�LQVWLWXWLRQ��+RZHYHU��
WKHUH�LV�QRWKLQJ�WKDW�LV�PXOWL�OHYHO�DERXW�WKLV�LQVWLWXWLRQ�EHFDXVH�LW�DOVR�KRXVHV�
UHFHSWLRQ�ZKLFK�LV�PHDQW�IRU�SULVRQHUV�ZKR�KDYH�QRW�\HW�EHHQ�FODVVL¿�HG��,Q�
P\�RSLQLRQ��QR�RQH�FDQ�WUXO\�JUDVS�WKH�SK\VLFDO�DQG�SV\FKRORJLFDO�VWUHVV�
WKLV�SXWV�RQ�PLQLPXP�VHFXULW\�SULVRQHUV�ZKR�DUH�KRXVHG�LQ� WKH�RQO\� WZR�
PLQLPXP�ZLQJV��ZKLFK�VHSDUDWH�XV�IURP�RWKHU�VHFXULW\�OHYHOV�

$GGLWLRQDOO\��VLQFH�&29,'����VWDUWHG��WKH�DGPLQLVWUDWLRQ�KDV�FRQYHUWHG�
WKH� 56�� DQG� 56�� ZLQJV� WR� KRXVH� WKH� &29,'���� SRVLWLYH� SULVRQHUV�� DOO�
RI�ZKRP�DUH�PHGLXP�SULVRQHUV�DQG�UHFHSWLRQ�XQFODVVL¿�HG�SULVRQHUV��7KH�
UHDVRQ�,�PHQWLRQ�WKHVH�ZLQJV�LV�EHFDXVH�WKH\�DUH�ORFDWHG�LQ�ZKDW�LV�PHDQW�
WR�EH�D�PLQLPXP�VHFWLRQ�RQO\��$V�,�VWDWHG�DERYH��WKH�VWUHVV�FRPHV�IURP�WKH�
IDFW� WKH�PLQLPXP�VHFXULW\� DUHD� LV� UHFRJQL]HG�E\� WKH� LQVWLWXWLRQ�RQ�SDSHU�
RQO\� DQG� QRW� LQ� SUDFWLFH�� 7KHUH� LV� OHVV� LQGHSHQGHQFH� JLYHQ� WR�PLQLPXP�
SULVRQHUV� WKDQ� VRPH� SULVRQHUV� OLYLQJ� LQ� WKH� PHGLXP� VHFXULW\� VHFWLRQV��
)XUWKHUPRUH��PLQLPXP�SULVRQHUV�DUH�DVNHG�WR�JR�WR�DOO�DFWLYLWLHV�ZLWK�QRQ�
PLQLPXP�SULVRQHUV��ZKLFK�FDQ�FUHDWH�D�JUHDW�DPRXQW�RI�VWUHVV�DQG�DQ[LHW\�
IRU�WKH�IRUPHU��:K\"�:HOO��NHHS�LQ�PLQG�WKDW�D�PLQLPXP�SULVRQHU�FDQQRW�
D൵�RUG�DQ\�W\SH�RI�LQIUDFWLRQ�ZKHUHDV�D�PHGLXP�SULVRQHU�FDQ�EH�WROHUDWHG�
E\� WKH� LQVWLWXWLRQ� IRU� WKH� VDPH�EHKDYLRXU��7KLV�GRXEOH� VWDQGDUG�FUHDWHV�D�
YHU\�KDUPIXO�HQYLURQPHQW�IRU�PLQLPXP�SULVRQHUV�EHFDXVH�WKHUH�LV�D�FHUWDLQ�
EHKDYLRXUDO�FULWHULRQ�WKDW�PXVW�EH�PHW�WR�PDLQWDLQ�PLQLPXP�VHFXULW\�DQG�
EHLQJ�NHSW�LQ�WKH�VDPH�HQYLURQPHQW�LV�XQIDLU�

,W�LV�XQIDLU�WR�DVN�SULVRQHUV�WR�OLYH�DQG�EH�DFWLYH�DPRQJ�D�SRSXODWLRQ�WKDW�
KDV�WZR�W\SHV�RI�VHFXULW\�DQG��LQ�DOO�KRQHVW\��LV�RSHUDWLQJ�RQ�WKUHH�W\SHV�RI�
VHFXULW\�FODVVL¿�FDWLRQ�UHFHSWLRQ��PHGLXP�DQG�PLQLPXP���3ODFLQJ�VRPHRQH�
LQ�PLQLPXP�DW�)7&�GRHV�QRW�EHQH¿�W�SULVRQHUV��HVSHFLDOO\�LI�WKH\�DUH�GRLQJ�
OLIH�RU�VHUYLQJ�D� ORQJ�VHQWHQFH��$OWKRXJK�JRLQJ� WR�PLQLPXP�DW�)7&�ORRNV�
JRRG�RQ�SDSHU��LW�GRHV�QRW�WUDQVODWH�LQWR�VRPHWKLQJ�WDQJLEO\�EHQH¿�FLDO��7KLV�
LV�EHFDXVH�WKH�PLQLPXP�DW�)7&�KDV�DEVROXWHO\�]HUR�DFWLYLWLHV�RU�DQ\�W\SH�RI�
FRGHV��VXFK�DV�(7$¶V��HVFRUWHG�WHPSRUDU\�DEVHQVHV��RU�DQ\�HVFRUWHG�W\SH�RI�
SURJUDPV�WKDW�DUH�UHTXLUHG�DQG�DUH�SUHVHQW�DW�DOO�RWKHU�PLQLPXP�LQVWLWXWLRQV�
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LQ�WKH�IHGHUDO�V\VWHP��3OHDVH��DV�WKH�UHDGHU��GR�QRW�JHW�FRQIXVHG�RU�PLVOHG�E\�
RXU�VLVWHU�LQVWLWXWLRQ��&HQWUH�)pGpUDO�GH�)RUPDWLRQ�LQ�/DYDO��ZKLFK�LV�XQGHU�
WKH�VDPH�ZDUGHQ�DQG�LV�DOVR�NQRZQ�DV�%�����7KH\�GR�KDYH�D�WUXH�VWUXFWXUH�
IRU�D�PLQLPXP�VHFXULW\�LQVWLWXWLRQ�DQG�LW�RSHUDWHV�DFFRUGLQJO\��$V�IRU�)7&�
PLQLPXP�� LW� LV� OHIW� ZLWK� QR� RXWVLGH� DFWLYLWLHV� RU� VWUXFWXUH� WR� SURYLGH� WKH�
QHFHVVDU\�SURJUDPV�RU�DFWLYLWLHV�WKDW�DUH�H[SHFWHG�IRU�D�PLQLPXP�VWUXFWXUH�
DQG�DWPRVSKHUH��LQVLGH�RU�RXWVLGH��DQG�LQWR�WKH�FRPPXQLW\�IRU�SDVVHV�RU�FRGHV�

:KHQ�WKLQNLQJ�DERXW�WKH�DWPRVSKHUH��,�YLYLGO\�UHFROOHFW�WKH�IHZ�WLPHV�
WKDW�,�GHFLGHG�WR�WDNH�D�EUHDN�IURP�SOD\LQJ�LQGRRU�VRFFHU��,�ZDV�OHG�WR�WKDW�
GHFLVLRQ�EHFDXVH�RQH�RI� WKH� SULVRQHUV� WKDW�ZDV�SOD\LQJ�ZLWK� XV� VDLG� WKDW�
KH�GLG�QRW�PLQG�JHWWLQJ�PRUH�DJJUHVVLYH�ZLWK�WKH�RWKHU�WHDP�EHFDXVH�WKH�
PDMRULW\�RI�WKHP�ZHUH�PLQLPXP�VR�WKH\�ZLOO�VXFN�LW�XS�EHFDXVH�WKH\�KDYH�
PRUH�WR�ORVH��7KDW�H[SHULHQFH�ZLOO�DOZD\V�VWD\�ZLWK�PH�DQG��DV�ORQJ�DV�,�
DP�KHUH�DW�)7&��,�DP�OLYLQJ�WKURXJK�PHQWDO�ZDUIDUH��,W�FDQ�EH�LQFUHGLEO\�
KDUPIXO� WR� RQH¶V� KHDOWK� DQG� ZHOOEHLQJ�� SK\VLFDOO\� DQG� PHQWDOO\� FRPLQJ�
IDFH�WR�IDFH�ZLWK�VRPHRQH�ZLOOIXOO\�DJJUHVVLYH�OLNH�WKDW�
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