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7KH�5ROH�2I�:RPHQ�,Q�0RGHUQ�6RFLHW\�$QG�7KH�&KXUFK

$PRQJ�WKH�FKDUDFWHULVWLFV�WKDW�PDUN�RXU�SUHVHQW�DJH��3RSH�-RKQ�;;,,,�LQGLFDWHG��LQ�KLV
(QF\FOLFDO�3DFHP�LQ�7HUULV�RI����$SULO�������´WKH�SDUW�WKDW�ZRPHQ�DUH�QRZ�WDNLQJ�LQ�SXEOLF
OLIH����7KLV�LV�D�GHYHORSPHQW�WKDW�LV�SHUKDSV�RI�VZLIWHU�JURZWK�DPRQJ�&KULVWLDQ�QDWLRQV��EXW�LW
LV�DOVR�KDSSHQLQJ�H[WHQVLYHO\��LI�PRUH�VORZO\��DPRQJ�QDWLRQV�WKDW�DUH�KHLUV�WR�GLIIHUHQW
WUDGLWLRQV�DQG�LPEXHG�ZLWK�D�GLIIHUHQW�FXOWXUHµ���$ORQJ�WKH�VDPH�OLQHV��WKH�6HFRQG�9DWLFDQ
&RXQFLO��HQXPHUDWLQJ�LQ�LWV�3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV�WKH�IRUPV�RI
GLVFULPLQDWLRQ�WRXFKLQJ�XSRQ�WKH�EDVLF�ULJKWV�RI�WKH�SHUVRQ�ZKLFK�PXVW�EH�RYHUFRPH�DQG
HOLPLQDWHG�DV�EHLQJ�FRQWUDU\�WR�*RG
V�SODQ��JLYHV�ÀUVW�SODFH�WR�GLVFULPLQDWLRQ�EDVHG�XSRQ
VH[���7KH�UHVXOWLQJ�HTXDOLW\�ZLOO�VHFXUH�WKH�EXLOGLQJ�XS�RI�D�ZRUOG�WKDW�LV�QRW�OHYHOHG�RXW�DQG
XQLIRUP�EXW�KDUPRQLRXV�DQG�XQLÀHG��LI�PHQ�DQG�ZRPHQ�FRQWULEXWH�WR�LW�WKHLU�RZQ�UHVRXUFHV
DQG�G\QDPLVP��DV�3RSH�3DXO�9,�UHFHQWO\�VWDWHG��

,Q�WKH�OLIH�RI�WKH�&KXUFK�KHUVHOI��DV�KLVWRU\�VKRZV�XV��ZRPHQ�KDYH�SOD\HG�D�GHFLVLYH�UROH�DQG
DFFRPSOLVKHG�WDVNV�RI�RXWVWDQGLQJ�YDOXH��2QH�KDV�RQO\�WR�WKLQN�RI�WKH�IRXQGUHVVHV�RI�WKH
JUHDW�UHOLJLRXV�IDPLOLHV��VXFK�DV�6DLQW�&ODUH�DQG�6DLQW�7HUHVD�RI�$YLOD��7KH�ODWWHU��PRUHRYHU�
DQG�6DLQW�&DWKHULQH�RI�6LHQD��KDYH�OHIW�ZULWLQJV�VR�ULFK�LQ�VSLULWXDO�GRFWULQH�WKDW�3RSH�3DXO�9,
KDV�LQFOXGHG�WKHP�DPRQJ�WKH�'RFWRUV�RI�WKH�&KXUFK��1RU�FRXOG�RQH�IRUJHW�WKH�JUHDW�QXPEHU
RI�ZRPHQ�ZKR�KDYH�FRQVHFUDWHG�WKHPVHOYHV�WR�WKH�/RUG�IRU�WKH�H[HUFLVH�RI�FKDULW\�RU�IRU�WKH
PLVVLRQV��DQG�WKH�&KULVWLDQ�ZLYHV�ZKR�KDYH�KDG�D�SURIRXQG�LQÁXHQFH�RQ�WKHLU�IDPLOLHV�
SDUWLFXODUO\�IRU�WKH�SDVVLQJ�RQ�RI�WKH�IDLWK�WR�WKHLU�FKLOGUHQ�

%XW�RXU�DJH�JLYHV�ULVH�WR�LQFUHDVHG�GHPDQGV��´6LQFH�LQ�RXU�WLPH�ZRPHQ�KDYH�DQ�HYHU�PRUH
DFWLYH�VKDUH�LQ�WKH�ZKROH�OLIH�RI�VRFLHW\��LW�LV�YHU\�LPSRUWDQW�WKDW�WKH\�SDUWLFLSDWH�PRUH�ZLGHO\
DOVR�LQ�WKH�YDULRXV�VHFWRUV�RI�WKH�&KXUFK
V�DSRVWRODWHµ���7KLV�FKDUJH�RI�WKH�6HFRQG�9DWLFDQ
&RXQFLO�KDV�DOUHDG\�VHW�LQ�PRWLRQ�WKH�ZKROH�SURFHVV�RI�FKDQJH�QRZ�WDNLQJ�SODFH��WKHVH
YDULRXV�H[SHULHQFHV�RI�FRXUVH�QHHG�WR�FRPH�WR�PDWXULW\��%XW�DV�3RSH�3DXO�9,�DOVR�UHPDUNHG��
D�YHU\�ODUJH�QXPEHU�RI�&KULVWLDQ�FRPPXQLWLHV�DUH�DOUHDG\�EHQHÀWLQJ�IURP�WKH�DSRVWROLF
FRPPLWPHQW�RI�ZRPHQ��6RPH�RI�WKHVH�ZRPHQ�DUH�FDOOHG�WR�WDNH�SDUW�LQ�FRXQFLOV�VHW�XS�IRU
SDVWRUDO�UHÁHFWLRQ��DW�WKH�GLRFHVDQ�RU�SDULVK�OHYHO��DQG�WKH�$SRVWROLF�6HH�KDV�EURXJKW�ZRPHQ
LQWR�VRPH�RI�LWV�ZRUNLQJ�ERGLHV�

)RU�VRPH�\HDUV�QRZ�YDULRXV�&KULVWLDQ�FRPPXQLWLHV�VWHPPLQJ�IURP�WKH�VL[WHHQWK�FHQWXU\
5HIRUPDWLRQ�RU�RI�ODWHU�RULJLQ�KDYH�EHHQ�DGPLWWLQJ�ZRPHQ�WR�WKH�SDVWRUDO�RIÀFH�RQ�D�SDU�ZLWK
PHQ��7KLV�LQLWLDWLYH�KDV�OHG�WR�SHWLWLRQV�DQG�ZULWLQJV�E\�PHPEHUV�RI�WKHVH�FRPPXQLWLHV�DQG
VLPLODU�JURXSV��GLUHFWHG�WRZDUGV�PDNLQJ�WKLV�DGPLVVLRQ�D�JHQHUDO�WKLQJ��LW�KDV�DOVR�OHG�WR
FRQWUDU\�UHDFWLRQV��7KLV�WKHUHIRUH�FRQVWLWXWHV�DQ�HFXPHQLFDO�SUREOHP��DQG�WKH�&DWKROLF
&KXUFK�PXVW�PDNH�KHU�WKLQNLQJ�NQRZQ�RQ�LW��DOO�WKH�PRUH�EHFDXVH�LQ�YDULRXV�VHFWRUV�RI
RSLQLRQ�WKH�TXHVWLRQ�KDV�EHHQ�DVNHG�ZKHWKHU�VKH�WRR�FRXOG�QRW�PRGLI\�KHU�GLVFLSOLQH�DQG
DGPLW�ZRPHQ�WR�SULHVWO\�RUGLQDWLRQ��$�QXPEHU�RI�&DWKROLF�WKHRORJLDQV�KDYH�HYHQ�SRVHG�WKLV
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TXHVWLRQ�SXEOLFO\��HYRNLQJ�VWXGLHV�QRW�RQO\�LQ�WKH�VSKHUH�RI�H[HJHVLV��SDWURORJ\�DQG�&KXUFK
KLVWRU\�EXW�DOVR�LQ�WKH�ÀHOG�RI�WKH�KLVWRU\�RI�LQVWLWXWLRQV�DQG�FXVWRPV��RI�VRFLRORJ\�DQG�RI
SV\FKRORJ\��7KH�YDULRXV�DUJXPHQWV�FDSDEOH�RI�FODULI\LQJ�WKLV�LPSRUWDQW�SUREOHP�KDYH�EHHQ
VXEPLWWHG�WR�D�FULWLFDO�H[DPLQDWLRQ��$V�ZH�DUH�GHDOLQJ�ZLWK�D�GHEDWH�ZKLFK�FODVVLFDO�WKHRORJ\
VFDUFHO\�WRXFKHG�XSRQ��WKH�FXUUHQW�DUJXPHQWDWLRQ�UXQV�WKH�ULVN�RI�QHJOHFWLQJ�HVVHQWLDO
HOHPHQWV�

)RU�WKHVH�UHDVRQV��LQ�H[HFXWLRQ�RI�D�PDQGDWH�UHFHLYHG�IURP�WKH�+RO\�)DWKHU�DQG�HFKRLQJ�WKH
GHFODUDWLRQ�ZKLFK�KH�KLPVHOI�PDGH�LQ�KLV�OHWWHU�RI����1RYHPEHU��������WKH�6DFUHG
&RQJUHJDWLRQ�IRU�WKH�'RFWULQH�RI�WKH�)DLWK�MXGJHV�LW�QHFHVVDU\�WR�UHFDOO�WKDW�WKH�&KXUFK��LQ
ÀGHOLW\�WR�WKH�H[DPSOH�RI�WKH�/RUG��GRHV�QRW�FRQVLGHU�KHUVHOI�DXWKRUL]HG�WR�DGPLW�ZRPHQ�WR
SULHVWO\�RUGLQDWLRQ��7KH�6DFUHG�&RQJUHJDWLRQ�GHHPV�LW�RSSRUWXQH�DW�WKH�SUHVHQW�MXQFWXUH�WR
H[SODLQ�WKLV�SRVLWLRQ�RI�WKH�&KXUFK��,W�LV�D�SRVLWLRQ�ZKLFK�ZLOO�SHUKDSV�FDXVH�SDLQ�EXW�ZKRVH
SRVLWLYH�YDOXH�ZLOO�EHFRPH�DSSDUHQW�LQ�WKH�ORQJ�UXQ��VLQFH�LW�FDQ�EH�RI�KHOS�LQ�GHHSHQLQJ
XQGHUVWDQGLQJ�RI�WKH�UHVSHFWLYH�UROHV�RI�PHQ�DQG�RI�ZRPHQ�

���7KH�&KXUFK
V�&RQVWDQW�7UDGLWLRQ

7KH�&DWKROLF�&KXUFK�KDV�QHYHU�IHOW�WKDW�SULHVWO\�RU�HSLVFRSDO�RUGLQDWLRQ�FDQ�EH�YDOLGO\
FRQIHUUHG�RQ�ZRPHQ��$�IHZ�KHUHWLFDO�VHFWV�LQ�WKH�ÀUVW�FHQWXULHV��HVSHFLDOO\�*QRVWLF�RQHV�
HQWUXVWHG�WKH�H[HUFLVH�RI�WKH�SULHVWO\�PLQLVWU\�WR�ZRPHQ��7KLV�LQQRYDWLRQ�ZDV�LPPHGLDWHO\
QRWHG�DQG�FRQGHPQHG�E\�WKH�)DWKHUV��ZKR�FRQVLGHUHG�LW�DV�XQDFFHSWDEOH�LQ�WKH�&KXUFK���,W�LV
WUXH�WKDW�LQ�WKH�ZULWLQJV�RI�WKH�)DWKHUV��RQH�ZLOO�ÀQG�WKH�XQGHQLDEOH�LQÁXHQFH�RI�SUHMXGLFHV
XQIDYRXUDEOH�WR�ZRPDQ��EXW�QHYHUWKHOHVV��LW�VKRXOG�EH�QRWHG�WKDW�WKHVH�SUHMXGLFHV�KDG�KDUGO\
DQ\�LQÁXHQFHV�RQ�WKHLU�SDVWRUDO�DFWLYLW\��DQG�VWLOO�OHVV�RQ�WKHLU�VSLULWXDO�GLUHFWLRQ��%XW�RYHU
DQG�DERYH�WKHVH�FRQVLGHUDWLRQV�LQVSLUHG�E\�WKH�VSLULW�RI�WKH�WLPHV��RQH�ÀQGV�H[SUHVVHG��
HVSHFLDOO\�LQ�WKH�FDQRQLFDO�GRFXPHQWV�RI�WKH�$QWLRFKDQ�DQG�(J\SWLDQ�WUDGLWLRQV���WKLV
HVVHQWLDO�UHDVRQ��QDPHO\��WKDW�E\�FDOOLQJ�RQO\�PHQ�WR�WKH�SULHVWO\�2UGHU�DQG�PLQLVWU\�LQ�LWV
WUXH�VHQVH��WKH�&KXUFK�LQWHQGV�WR�UHPDLQ�IDLWKIXO�WR�WKH�W\SH�RI�RUGDLQHG�PLQLVWU\�ZLOOHG�E\
WKH�/RUG�-HVXV�&KULVW�DQG�FDUHIXOO\�PDLQWDLQHG�E\�WKH�$SRVWOHV��

7KH�VDPH�FRQYLFWLRQ�DQLPDWHV�PHGLHYDO�WKHRORJ\���HYHQ�LI�WKH�6FKRODVWLF�GRFWRUV��LQ�WKHLU
GHVLUH�WR�FODULI\�E\�UHDVRQ�WKH�GDWD�RI�IDLWK��RIWHQ�SUHVHQW�DUJXPHQWV�RQ�WKLV�SRLQW�WKDW�PRGHUQ
WKRXJKW�ZRXOG�KDYH�GLIÀFXOW\�LQ�DGPLWWLQJ��RU�ZRXOG�HYHQ�ULJKWO\�UHMHFW��6LQFH�WKDW�SHULRG
DQG�XS�WLOO�RXU�RZQ�WLPH��LW�FDQ�EH�VDLG�WKDW�WKH�TXHVWLRQ�KDV�QRW�EHHQ�UDLVHG�DJDLQ�IRU�WKH
SUDFWLFH�KDV�HQMR\HG�SHDFHIXO�DQG�XQLYHUVDO�DFFHSWDQFH�

7KH�&KXUFK
V�WUDGLWLRQ�LQ�WKH�PDWWHU�KDV�WKXV�EHHQ�VR�ÀUP�LQ�WKH�FRXUVH�RI�WKH�FHQWXULHV�WKDW
WKH�0DJLVWHULXP�KDV�QRW�IHOW�WKH�QHHG�WR�LQWHUYHQH�LQ�RUGHU�WR�IRUPXODWH�D�SULQFLSOH�ZKLFK�ZDV
QRW�DWWDFNHG��RU�WR�GHIHQG�D�ODZ�ZKLFK�ZDV�QRW�FKDOOHQJHG��%XW�HDFK�WLPH�WKDW�WKLV�WUDGLWLRQ
KDG�WKH�RFFDVLRQ�WR�PDQLIHVW�LWVHOI��LW�ZLWQHVVHG�WR�WKH�&KXUFK
V�GHVLUH�WR�FRQIRUP�WR�WKH
PRGHO�OHIW�KHU�E\�WKH�/RUG�

7KH�VDPH�WUDGLWLRQ�KDV�EHHQ�IDLWKIXOO\�VDIHJXDUGHG�E\�WKH�&KXUFKHV�RI�WKH�(DVW��7KHLU
XQDQLPLW\�RQ�WKLV�SRLQW�LV�DOO�WKH�PRUH�UHPDUNDEOH�VLQFH�LQ�PDQ\�RWKHU�TXHVWLRQV�WKHLU
GLVFLSOLQH�DGPLWV�RI�D�JUHDW�GLYHUVLW\��$W�SUHVHQW�WLPH�WKHVH�VDPH�&KXUFKHV�UHIXVH�WR�DVVRFLDWH
WKHPVHOYHV�ZLWK�UHTXHVWV�GLUHFWHG�WRZDUGV�VHFXULQJ�WKH�DFFHVVLRQ�RI�ZRPHQ�WR�SULHVWO\
RUGLQDWLRQ�

���7KH�$WWLWXGH�RI�&KULVW

-HVXV�&KULVW�GLG�QRW�FDOO�DQ\�ZRPHQ�WR�EHFRPH�SDUW�RI�WKH�7ZHOYH��,I�KH�DFWHG�LQ�WKLV�ZD\��LW
ZDV�QRW�LQ�RUGHU�WR�FRQIRUP�WR�WKH�FXVWRPV�RI�KLV�WLPH��IRU�KLV�DWWLWXGH�WRZDUGV�ZRPHQ�ZDV
TXLWH�GLIIHUHQW�IURP�WKDW�RI�KLV�PLOLHX��DQG�KH�GHOLEHUDWHO\�DQG�FRXUDJHRXVO\�EURNH�ZLWK�LW�

)RU�H[DPSOH��WR�WKH�JUHDW�DVWRQLVKPHQW�RI�KLV�RZQ�GLVFLSOHV�-HVXV�FRQYHUVHV�SXEOLFO\�ZLWK�WKH
6DPDULWDQ�ZRPDQ��-Q��������KH�WDNHV�QR�QRWLFH�RI�WKH�VWDWH�RI�OHJDO�LPSXULW\�RI�WKH�ZRPDQ
ZKR�KDG�VXIIHUHG�IURP�KHPRUUKDJHV��0W��������KH�DOORZV�D�VLQIXO�ZRPDQ�WR�DSSURDFK�KLP�LQ
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WKH�KRXVH�RI�6LPRQ�WKH�3KDULVHH��/N��������DQG�E\�SDUGRQLQJ�WKH�ZRPDQ�WDNHQ�LQ�DGXOWHU\�
KH�PHDQV�WR�VKRZ�WKDW�RQH�PXVW�QRW�EH�PRUH�VHYHUH�WRZDUGV�WKH�IDXOW�RI�D�ZRPDQ�WKDQ
WRZDUGV�WKDW�RI�D�PDQ��-Q��������+H�GRHV�QRW�KHVLWDWH�WR�GHSDUW�IURP�WKH�0RVDLF�/DZ�LQ�RUGHU
WR�DIÀUP�WKH�HTXDOLW\�RI�WKH�ULJKWV�DQG�GXWLHV�RI�PHQ�DQG�ZRPHQ�ZLWK�UHJDUG�WR�WKH�PDUULDJH
ERQG��0N�������0W�������

,Q�KLV�LWLQHUDQW�PLQLVWU\�-HVXV�ZDV�DFFRPSDQLHG�QRW�RQO\�E\�WKH�7ZHOYH�EXW�DOVR�E\�D�JURXS
RI�ZRPHQ��/N�������&RQWUDU\�WR�WKH�-HZLVK�PHQWDOLW\��ZKLFK�GLG�QRW�DFFRUG�JUHDW�YDOXH�WR�WKH
WHVWLPRQ\�RI�ZRPHQ��DV�-HZLVK�ODZ�DWWHVWV��LW�ZDV�QHYHUWKHOHVV�ZRPHQ�ZKR�ZHUH�WKH�ÀVW�WR
KDYH�WKH�SULYLOHJH�RI�VHHLQJ�WKH�ULVHQ�/RUG��DQG�LW�ZDV�WKH\�ZKR�ZHUH�FKDUJHG�E\�-HVXV�WR
WDNH�WKH�ÀUVW�SDVFKDO�PHVVDJH�WR�WKH�$SRVWOHV�WKHPVHOYHV��0W��������/N��������-Q���������LQ
RUGHU�WR�SUHSDUH�WKH�ODWWHU�WR�EHFRPH�WKH�RIÀFLDO�ZLWQHVVHV�WR�WKH�5HVXUUHFWLRQ�

,W�LV�WUXH�WKDW�WKHVH�IDFWV�GR�QRW�PDNH�WKH�PDWWHU�LPPHGLDWHO\�REYLRXV��7KLV�LV�QR�VXUSULVH��IRU
WKH�TXHVWLRQV�WKDW�WKH�:RUG�RI�*RG�EULQJV�EHIRUH�XV�JR�EH\RQG�WKH�REYLRXV��,Q�RUGHU�WR�UHDFK
WKH�XOWLPDWH�PHDQLQJ�RI�WKH�PLVVLRQ�RI�-HVXV�DQG�WKH�XOWLPDWH�PHDQLQJ�RI�6FULSWXUH��D�SXUHO\
KLVWRULFDO�H[HJHVLV�RI�WKH�WH[WV�FDQQRW�VXIÀFH��%XW�LW�PXVW�EH�UHFRJQLVHG�WKDW�ZH�KDYH�KHUH�D
QXPEHU�RI�FRQYHUJHQW�LQGLFDWLRQV�WKDW�PDNH�DOO�WKH�PRUH�UHPDUNDEOH�WKDW�-HVXV�GLG�QRW
HQWUXVW�WKH�DSRVWROLF�FKDUJH���WR�ZRPHQ��(YHQ�KLV�0RWKHU��ZKR�ZDV�VR�FORVHO\�DVVRFLDWHG
ZLWK�WKH�P\VWHU\�RI�KHU�6RQ��DQG�ZKRVH�LQFRPSDUDEOH�UROH�LV�HPSKDVL]HG�E\�WKH�*RVSHOV�RI
/XNH�DQG�-RKQ��ZDV�QRW�LQYHVWHG�ZLWK�WKH�DSRVWROLF�PLQLVWU\��7KLV�IDFW�ZDV�WR�OHDG�WKH�)DWKHUV
WR�SUHVHQW�KHU�DV�DQ�H[DPSOH�RI�&KULVW
V�ZLOO�LQ�WKLV�GRPDLQ��DV�3RSH�,QQRFHQW�,,,�UHSHDWHG
ODWHU��DW�WKH�EHJLQQLQJ�RI�WKH�WKLUWHHQWK�FHQWXU\��´$OWKRXJK�WKH�%OHVVHG�9LUJLQ�0DU\�VXUSDVVHG
LQ�GLJQLW\�DQG�LQ�H[FHOOHQFH�DOO�WKH�$SRVWOHV��QHYHUWKHOHVV�LW�ZDV�QRW�WR�KHU�EXW�WR�WKHP�WKDW
WKH�/RUG�HQWUXVWHG�WKH�NH\V�RI�WKH�.LQJGRP�RI�+HDYHQ�µ��

���7KH�3UDFWLFH�RI�WKH�$SRVWOHV

7KH�DSRVWROLF�FRPPXQLW\�UHPDLQHG�IDLWKIXO�WR�WKH�DWWLWXGH�RI�-HVXV�WRZDUGV�ZRPHQ�
$OWKRXJK�0DU\�RFFXSLHG�D�SULYLOHJHG�SODFH�LQ�WKH�OLWWOH�FLUFOH�RI�WKRVH�JDWKHUHG�LQ�WKH�8SSHU
5RRP�DIWHU�WKH�/RUG
V�$VFHQVLRQ��$FWV��������LW�ZDV�QRW�VKH�ZKR�ZDV�FDOOHG�WR�HQWHU�WKH
&ROOHJH�RI�WKH�7ZHOYH�DW�WKH�WLPH�RI�WKH�HOHFWLRQ�WKDW�UHVXOWHG�LQ�WKH�FKRLFH�RI�0DWKLDV��WKRVH
ZKR�ZHUH�SXW�IRUZDUG�ZHUH�WZR�GLVFLSOHV�ZKRP�WKH�*RVSHOV�GR�QRW�HYHQ�PHQWLRQ�

2Q�WKH�GD\�RI�3HQWHFRVW��WKH�+RO\�6SLULW�ÀOOHG�WKHP�DOO��PHQ�DQG�ZRPHQ��$FWV�������������\HW
WKH�SURFODPDWLRQ�RI�WKH�IXOÀOOPHQW�RI�WKH�SURSKHFLHV�LQ�-HVXV�ZDV�PDGH�RQO\�E\�´3HWHU�DQG
WKH�(OHYHQµ��$FWV�������

:KHQ�WKH\�DQG�3DXO�ZHQW�EH\RQG�WKH�FRQÀQHV�RI�WKH�-HZLVK�ZRUOG��WKH�SUHDFKLQJ�RI�WKH
*RVSHO�DQG�WKH�&KULVWLDQ�OLIH�LQ�WKH�*UHFR�5RPDQ�FLYLOLVDWLRQ�LPSHOOHG�WKHP�WR�EUHDN�ZLWK
0RVDLF�SUDFWLFHV��VRPHWLPHV�UHJUHWIXOO\��7KH\�FRXOG�WKHUHIRUH�KDYH�HQYLVDJHG�FRQIHUULQJ
RUGLQDWLRQ�RQ�ZRPHQ��LI�WKH\�KDG�QRW�EHHQ�FRQYLQFHG�RI�WKHLU�GXW\�RI�ÀGHOLW\�WR�WKH�/RUG�RQ
WKLV�SRLQW��,Q�IDFW�WKH�*UHHNV�GLG�QRW�VKDUH�WKH�LGHDV�RI�WKH�-HZV��DOWKRXJK�WKHLU�SKLORVRSKHUV
WDXJKW�WKH�LQIHULRULW\�RI�ZRPHQ��KLVWRULDQV�QHYHUWKHOHVV�HPSKDVL]H�WKH�H[LVWHQFH�RI�D�FHUWDLQ
PRYHPHQW�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�GXULQJ�WKH�,PSHULDO�SHULRG��,Q�IDFW�ZH�NQRZ�IURP
WKH�ERRN�RI�$FWV�DQG�IURP�WKH�OHWWHU�RI�6DLQW�3DXO��WKDW�FHUWDLQ�ZRPHQ�ZRUNHG�ZLWK�WKH
$SRVWOH�IRU�WKH�*RVSHO��5P����������3KLO�������6DLQW�3DXO�OLVWV�WKHLU�QDPHV�ZLWK�JUDWLWXGH�LQ
WKH�ÀQDO�VDOXWDWLRQV�RI�WKH�/HWWHUV��6RPH�RI�WKHP�RIWHQ�H[HUFLVHG�DQ�LPSRUWDQW�LQÁXHQFH�RQ
FRQYHUVLRQV��3ULVFLOOD��/\GLD�DQG�RWKHUV��HVSHFLDOO\�3ULVFLOOD��ZKR�WRRN�LW�RQ�KHUVHOI�WR
FRPSOHWH�WKH�LQVWUXFWLRQ�RI�$SROORV��$FWV���������3KRHEH��LQ�WKH�VHUYLFH�RI�WKH�&KXUFK�RI
&HQFKUHDH��5P��������$OO�WKHVH�IDFWV�PDQLIHVW�ZLWKLQ�WKH�$SRVWROLF�&KXUFK�D�FRQVLGHUDEOH
HYROXWLRQ�YLV�D�YLV�WKH�FXVWRPV�RI�-XGDLVP��1HYHUWKHOHVV�DW�QR�WLPH�ZDV�WKHUH�D�TXHVWLRQ�RI
FRQIHUULQJ�RUGLQDWLRQ�RQ�WKHVH�ZRPHQ�

,Q�WKH�3DXOLQH�OHWWHUV��H[HJHWHV�RI�DXWKRULW\�KDYH�QRWHG�D�GLIIHUHQFH�EHWZHHQ�WZR�IRUPXODV
XVHG�E\�WKH�$SRVWOH��KH�ZULWHV�LQGLVFULPLQDWHO\�´0\�IHOORZ�ZRUNHUVµ��5RP��������3KLO�������
ZKHQ�UHIHUULQJ�WR�PHQ�DQG�ZRPHQ�KHOSLQJ�KLP�LQ�KLV�DSRVWRODWH�LQ�RQH�ZD\�RU�DQRWKHU��EXW
KH�UHVHUYHV�WKH�WLWOH�RI�´*RG
V�IHOORZ�ZRUNHUVµ����&RU��������7KHVV������WR�$SROORV��7LPRWK\
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DQG�KLPVHOI��WKXV�GHVLJQDWHG�EHFDXVH�WKH\�DUH�GLUHFWO\�VHW�DSDUW�IRU�WKH�DSRVWROLF�PLQLVWU\�DQG
WKH�SUHDFKLQJ�RI�WKH�:RUG�RI�*RG��,Q�VSLWH�RI�WKH�VR�LPSRUWDQW�UROH�SOD\HG�E\�ZRPHQ�RQ�WKH
GD\�RI�WKH�5HVXUUHFWLRQ��WKHLU�FROODERUDWLRQ�ZDV�QRW�H[WHQGHG�E\�6DLQW�3DXO�WR�WKH�RIÀFLDO�DQG
SXEOLF�SURFODPDWLRQ�RI�WKH�PHVVDJH��VLQFH�WKLV�SURFODPDWLRQ�EHORQJV�H[FOXVLYHO\�WR�WKH
DSRVWROLF�PLVVLRQ�

���3HUPDQHQW�9DOXH�RI�WKH�$WWLWXGH�RI�-HVXV�DQG�WKH�$SRVWOHV

&RXOG�WKH�&KXUFK�WRGD\�GHSDUW�IURP�WKLV�DWWLWXGH�RI�-HVXV�DQG�WKH�$SRVWOHV��ZKLFK�KDV�EHHQ
FRQVLGHUHG�DV�QRUPDWLYH�E\�WKH�ZKROH�RI�WUDGLWLRQ�XS�WR�RXU�RZQ�GD\"�9DULRXV�DUJXPHQWV
KDYH�EHHQ�SXW�IRUZDUG�LQ�IDYRXU�RI�D�SRVLWLYH�UHSO\�WR�WKLV�TXHVWLRQ��DQG�WKHVH�PXVW�QRZ�EH
H[DPLQHG�

,W�KDV�EHHQ�FODLPHG�LQ�SDUWLFXODU�WKDW�WKH�DWWLWXGH�RI�-HVXV�DQG�WKH�$SRVWOHV�LV�H[SODLQHG�E\
WKH�LQÁXHQFH�RI�WKHLU�PLOLHX�DQG�WKHLU�WLPHV��,W�LV�VDLG�WKDW��LI�-HVXV�GLG�QRW�HQWUXVW�WR�ZRPHQ
DQG�QRW�HYHQ�WR�KLV�0RWKHU�D�PLQLVWU\�DVVLPLODWLQJ�WKHP�WR�WKH�7ZHOYH��WKLV�ZDV�EHFDXVH
KLVWRULFDO�FLUFXPVWDQFHV�GLG�QRW�SHUPLW�KLP�WR�GR�VR��1R�RQH�KRZHYHU�KDV�HYHU�SURYHG��DQG�LW
LV�FOHDUO\�LPSRVVLEOH�WR�SURYH��WKDW�WKLV�DWWLWXGH�LV�LQVSLUHG�RQO\�E\�VRFLDO�DQG�FXOWXUDO
UHDVRQV��$V�ZH�KDYH�VHHQ��DQG�H[DPLQDWLRQ�RI�WKH�*RVSHOV�VKRZV�RQ�WKH�FRQWUDU\�WKDW�-HVXV
EURNH�ZLWK�WKH�SUHMXGLFHV�RI�KLV�WLPH��E\�ZLGHO\�FRQWUDYHQLQJ�WKH�GLVFULPLQDWLRQV�SUDFWLFHG
ZLWK�UHJDUG�WR�ZRPHQ��2QH�WKHUHIRUH�FDQQRW�PDLQWDLQ�WKDW��E\�QRW�FDOOLQJ�ZRPHQ�WR�HQWHU�WKH
JURXS�RI�WKH�$SRVWOHV��-HVXV�ZDV�VLPSO\�OHWWLQJ�KLPVHOI�EH�JXLGHG�E\�UHDVRQV�RI�H[SHGLHQF\�
)RU�DOO�WKH�PRUH�UHDVRQ��VRFLDO�DQG�FXOWXUDO�FRQGLWLRQLQJ�GLG�QRW�KROG�EDFN�WKH�$SRVWOHV
ZRUNLQJ�LQ�WKH�*UHHN�PLOLHX��ZKHUH�WKH�VDPH�IRUPV�RI�GLVFULPLQDWLRQ�GLG�QRW�H[LVW�

$QRWKHU�REMHFWLRQ�LV�EDVHG�XSRQ�WKH�WUDQVLWRU\�FKDUDFWHU�WKDW�RQH�FODLPV�WR�VHH�WRGD\�LQ�VRPH
RI�WKH�SUHVFULSWLRQV�RI�6DLQW�3DXO�FRQFHUQLQJ�ZRPHQ��DQG�XSRQ�WKH�GLIÀFXOWLHV�WKDW�VRPH
DVSHFWV�RI�KLV�WHDFKLQJ�UDLVH�LQ�WKLV�UHJDUG��%XW�LW�PXVW�EH�QRWHG�WKDW�WKHVH�RUGLQDQFHV�
SUREDEO\�LQVSLUHG�E\�WKH�FXVWRPV�RI�WKH�SHULRG��FRQFHUQ�VFDUFHO\�PRUH�WKDQ�GLVFLSOLQDU\
SUDFWLFHV�RI�PLQRU�LPSRUWDQFH��VXFK�DV�WKH�REOLJDWLRQ�LPSRVHG�XSRQ�ZRPHQ�WR�ZHDU�D�YHLO�RQ
WKHLU�KHDG����&RU�����������VXFK�UHTXLUHPHQWV�QR�ORQJHU�KDYH�D�QRUPDWLYH�YDOXH��+RZHYHU�
WKH�$SRVWOH
V�IRUELGGLQJ�RI�ZRPHQ�WR�VSHDN�LQ�WKH�DVVHPEOLHV����&RU�������������7L�������LV
RI�D�GLIIHUHQW�QDWXUH��DQG�H[HJHWHV�GHÀQH�LWV�PHDQLQJ�LQ�WKLV�ZD\��3DXO�LQ�QR�ZD\�RSSRVHV�WKH
ULJKW��ZKLFK�KH�HOVHZKHUH�UHFRJQLVHV�DV�SRVVHVVHG�E\�ZRPHQ��WR�SURSKHV\�LQ�WKH�DVVHPEO\���
&RU���������WKH�SURKLELWLRQ�VROHO\�FRQFHUQV�WKH�RIÀFLDO�IXQFWLRQ�RI�WHDFKLQJ�LQ�WKH�&KULVWLDQ
DVVHPEO\��)RU�6DLQW�3DXO�WKLV�SUHVFULSWLRQ�LV�ERXQG�XS�ZLWK�WKH�GLYLQH�SODQ�RI�FUHDWLRQ����&RU
������*HQ�����������LW�ZRXOG�EH�GLIÀFXOW�WR�VHH�LQ�LW�WKH�H[SUHVVLRQ�RI�D�FXOWXUDO�IDFW��1RU
VKRXOG�LW�EH�IRUJRWWHQ�WKDW�ZH�RZH�WR�6DLQW�3DXO�RQH�RI�WKH�PRVW�YLJRURXV�WH[WV�LQ�WKH�1HZ
7HVWDPHQW�RQ�WKH�IXQGDPHQWDO�HTXDOLW\�RI�PHQ�DQG�ZRPHQ��DV�FKLOGUHQ�RI�*RG�LQ�&KULVW��*DO
�������7KHUHIRUH�WKHUH�LV�QR�UHDVRQ�IRU�DFFXVLQJ�KLP�RI�SUHMXGLFHV�DJDLQVW�ZRPHQ��ZKHQ�ZH
QRWH�WKH�WUXVW�WKDW�KH�VKRZV�WRZDUGV�WKHP�DQG�WKH�FROODERUDWLRQ�WKDW�KH�DVNV�RI�WKHP�LQ�KLV
DSRVWRODWH�

%XW�RYHU�DQG�DERYH�WKHVH�REMHFWLRQV�WDNHQ�IURP�WKH�KLVWRU\�RI�DSRVWROLF�WLPHV��WKRVH�ZKR
VXSSRUW�WKH�OHJLWLPDF\�RI�FKDQJH�LQ�WKH�PDWWHU�WXUQ�WR�WKH�&KXUFK
V�SUDFWLFH�LQ�KHU
VDFUDPHQWDO�GLVFLSOLQH��,W�KDV�EHHQ�QRWHG��LQ�RXU�GD\�HVSHFLDOO\��WR�ZKDW�H[WHQW�WKH�&KXUFK�LV
FRQVFLRXV�RI�SRVVHVVLQJ�D�FHUWDLQ�SRZHU�RYHU�WKH�VDFUDPHQWV��HYHQ�WKRXJK�WKH\�ZHUH
LQVWLWXWHG�E\�&KULVW��6KH�KDV�XVHG�WKLV�SRZHU�GRZQ�WKH�FHQWXULHV�LQ�RUGHU�WR�GHWHUPLQH�WKHLU
VLJQV�DQG�WKH�FRQGLWLRQV�RI�WKHLU�DGPLQLVWUDWLRQ��UHFHQW�GHFLVLRQV�RI�3RSHV�3LXV�;,,�DQG�3DXO
,9�DUH�SURRI�RI�WKLV����+RZHYHU��LW�PXVW�EH�HPSKDVL]HG�WKDW�WKLV�SRZHU��ZKLFK�LV�D�UHDO�RQH�
KDV�GHÀQLWH�OLPLWV��$V�3RSH�3LXV�;,,�UHFDOOHG��´7KH�&KXUFK�KDV�QR�SRZHU�RYHU�WKH�VXEVWDQFH
RI�WKH�VDFUDPHQWV��WKDW�LV�WR�VD\��RYHU�ZKDW�&KULVW�WKH�/RUG��DV�WKH�VRXUFHV�RI�5HYHODWLRQ�EHDU
ZLWQHVV��GHWHUPLQHG�VKRXOG�EH�PDLQWDLQHG�LQ�WKH�VDFUDPHQWDO�VLJQ�µ���7KLV�ZDV�DOUHDG\�WKH
WHDFKLQJ�RI�WKH�FRXQFLO�RI�7UHQW���ZKLFK�GHFODUHG��´,Q�WKH�&KXUFK�WKHUH�KDV�DOZD\V�H[LVWHG
WKLV�SRZHU��WKDW�LQ�WKH�DGPLQLVWUDWLRQ�RI�WKH�VDFUDPHQWV��SURYLGHG�WKDW�WKHLU�VXEVWDQFH�UHPDLQV
XQDOWHUHG��VKH�FDQ�OD\�GRZQ�RU�PRGLI\�ZKDW�VKH�FRQVLGHUV�PRUH�ÀWWLQJ�HLWKHU�IRU�WKH�EHQHÀW
RI�WKRVH�ZKR�UHFHLYH�WKHP�RU�IRU�UHVSHFW�WRZDUGV�WKRVH�VDPH�VDFUDPHQWV��DFFRUGLQJ�WR
YDU\LQJ�FLUFXPVWDQFHV��WLPHV�RU�SODFHV�µ��
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0RUHRYHU��LW�PXVW�QRW�EH�IRUJRWWHQ�WKDW�WKH�VDFUDPHQWDO�VLJQV�DUH�QRW�FRQYHQWLRQDO�RQHV��1RW
RQO\�LV�LW�WUXH�WKDW��LQ�PDQ\�UHVSHFWV��WKH\�DUH�QDWXUDO�VLJQV�EHFDXVH�WKH\�UHVSRQG�WR�WKH�GHHS
V\PEROLVP�RI�DFWLRQV�DQG�WKLQJV��EXW�WKH\�DUH�PRUH�WKDQ�WKLV��WKH\�DUH�SULQFLSDOO\�PHDQW�WR
OLQN�WKH�SHUVRQ�RI�HYHU\�SHULRG�WR�WKH�VXSUHPH�(YHQW�RI�WKH�KLVWRU\�RI�VDOYDWLRQ��LQ�RUGHU�WR
HQDEOH�WKDW�SHUVRQ�WR�XQGHUVWDQG��WKURXJK�DOO�WKH�%LEOH
V�ZHDOWK�RI�SHGDJRJ\�DQG�V\PEROLVP�
ZKDW�JUDFH�WKH\�VLJQLI\�DQG�SURGXFH��)RU�H[DPSOH��WKH�VDFUDPHQW�RI�WKH�(XFKDULVW�LV�QRW�RQO\
D�IUDWHUQDO�PHDO��EXW�DW�WKH�VDPH�WLPH�D�PHPRULDO�ZKLFK�PDNHV�SUHVHQW�DQG�DFWXDO�&KULVW
V
VDFULÀFH�DQG�KLV�RIIHULQJ�E\�WKH�&KXUFK��$JDLQ�WKH�SULHVWO\�PLQLVWU\�LV�QRW�MXVW�D�SDVWRUDO
VHUYLFH��LW�HQVXUHV�WKH�FRQWLQXLW\�RI�WKH�IXQFWLRQV�HQWUXVWHG�E\�&KULVW�WR�WKH�$SRVWOHV�DQG�WKH
FRQWLQXLW\�RI�WKH�SRZHUV�UHODWHG�WR�WKRVH�IXQFWLRQV��$GDSWDWLRQV�WR�FLYLOL]DWLRQV�DQG�WLPHV
WKHUHIRUH�FDQQRW�DEROLVK�RQ�HVVHQWLDO�SRLQWV��WKH�VDFUDPHQWDO�UHIHUHQFH�WR�FRQVWLWXWLYH�HYHQWV
RI�&KULVWLDQLW\�DQG�WR�&KULVW�KLPVHOI�

,Q�WKH�ÀQDO�DQDO\VLV�LW�LV�WKH�&KXUFK�WKURXJK�WKH�YRLFH�RI�WKH�0DJLVWHULXP��WKDW��LQ�WKHVH
YDULRXV�GRPDLQV��GHFLGHV�ZKDW�FDQ�FKDQJH�DQG�ZKDW�PXVW�UHPDLQ�LPPXWDEOH��:KHQ�VKH
MXGJHV�VKH�FDQQRW�DFFHSW�FHUWDLQ�FKDQJHV��LW�LV�EHFDXVH�VKH�NQRZV�VKH�LV�ERXQG�E\�&KULVW
V
PDQQHU�RI�DFWLQJ��+HU�DWWLWXGH��GHVSLWH�DSSHDUDQFHV��LV�WKHUHIRUH�QRW�RQH�RI�DUFKDLVP�EXW�RI
ÀGHOLW\��LW�FDQ�EH�WUXO\�XQGHUVWRRG�RQO\�LQ�WKLV�OLJKW��7KH�&KXUFK�PDNHV�SURQRXQFHPHQWV�LQ
YLUWXH�RI�WKH�/RUG
V�SURPLVH�DQG�WKH�SUHVHQFH�RI�WKH�+RO\�6SLULW��LQ�RUGHU�WR�SURFODLP�EHWWHU
WKH�P\VWHU\�RI�&KULVW�DQG�WR�VDIHJXDUG�DQG�PDQLIHVW�WKH�ZKROH�RI�LWV�ULFK�FRQWHQW�

7KH�SUDFWLFH�RI�WKH�&KXUFK�WKHUHIRUH�KDV�D�QRUPDWLYH�FKDUDFWHU��LQ�WKH�IDFW�RI�FRQIHUULQJ
SULHVWO\�RUGLQDWLRQ�RQO\�RQ�PHQ��LW�LV�D�TXHVWLRQ�RI�XQEURNHQ�WUDGLWLRQ�WKURXJKRXW�WKH�KLVWRU\
RI�WKH�&KXUFK��XQLYHUVDO�LQ�WKH�(DVW�DQG�LQ�WKH�:HVW��DQG�DOHUW�WR�UHSUHVV�DEXVHV�LPPHGLDWHO\�
7KLV�QRUP��EDVHG�RQ�&KULVW
V�H[DPSOH��KDV�EHHQ�DQG�LV�VWLOO�REVHUYHG�EHFDXVH�LW�LV�FRQVLGHUHG
WR�FRQIRUP�WR�*RG
V�SODQ�IRU�KLV�&KXUFK�

���7KH�0LQLVWHULDO�3ULHVWKRRG�LQ�WKH�/LJKW�RI�7KH�0\VWHU\�RI�&KULVW

+DYLQJ�UHFDOOHG�WKH�&KXUFK
V�QRUP�DQG�WKH�EDVLV�WKHUHRI��LW�VHHPV�XVHIXO�DQG�RSSRUWXQH�WR
LOOXVWUDWH�WKLV�QRUP�E\�VKRZLQJ�WKH�SURIRXQG�ÀWWLQJQHVV�WKDW�WKHRORJLFDO�UHÁHFWLRQ�GLVFRYHUV
EHWZHHQ�WKH�SURSHU�QDWXUH�RI�WKH�VDFUDPHQW�RI�2UGHU��ZLWK�LWV�VSHFLÀF�UHIHUHQFH�WR�WKH
P\VWHU\�RI�&KULVW��DQG�WKH�IDFW�WKDW�RQO\�PHQ�KDYH�EHHQ�FDOOHG�WR�UHFHLYH�SULHVWO\�RUGLQDWLRQ�
,W�LV�QRW�D�TXHVWLRQ�KHUH�RI�EULQJLQJ�IRUZDUG�D�GHPRQVWUDWLYH�DUJXPHQW��EXW�RI�FODULI\LQJ�WKLV
WHDFKLQJ�E\�WKH�DQDORJ\�RI�IDLWK�

7KH�&KXUFK
V�FRQVWDQW�WHDFKLQJ��UHSHDWHG�DQG�FODULÀHG�E\�WKH�6HFRQG�9DWLFDQ�&RXQFLO�DQG
DJDLQ�UHFDOOHG�E\�WKH������6\QRG�RI�%LVKRSV�DQG�E\�WKH�6DFUHG�&RQJUHJDWLRQ�IRU�WKH
'RFWULQH�RI�WKH�)DLWK�LQ�LWV�'HFODUDWLRQ�RI���WK��-XQH�������GHFODUHV�WKDW�WKH�ELVKRS�RU�WKH
SULHVW�LQ�WKH�H[HUFLVH�RI�KLV�PLQLVWU\��GRHV�QRW�DFW�LQ�KLV�RZQ�QDPH��LQ�SHUVRQD�SURSULD��KH
UHSUHVHQWV�&KULVW��ZKR�DFWV�WKURXJK�KLP��´WKH�SULHVW�WUXO\�DFWV�LQ�WKH�SODFH�RI�&KULVWµ��DV�6DLQW
&\SULDQ�DOUHDG\�ZURWH�LQ�WKH�WKLUG�FHQWXU\����,W�LV�WKLV�DELOLW\�WR�UHSUHVHQW�&KULVW�WKDW�6DLQW
3DXO�FRQVLGHUHG�DV�FKDUDFWHULVWLF�RI�KLV�DSRVWROLF�IXQFWLRQ����&RU��������*DO���������7KH
VXSUHPH�H[SUHVVLRQ�RI�WKLV�UHSUHVHQWDWLRQ�LV�IRXQG�LQ�WKH�DOWRJHWKHU�VSHFLDO�IRUP�LW�DVVXPHV
LQ�WKH�FHOHEUDWLRQ�RI�WKH�(XFKDULVW��ZKLFK�LV�WKH�VRXUFH�DQG�FHQWUH�RI�WKH�&KXUFK
V�XQLW\��WKH
VDFULÀFLDO�PHDO�LQ�ZKLFK�WKH�3HRSOH�RI�*RG�DUH�DVVRFLDWHG�LQ�WKH�VDFULÀFH�RI�&KULVW��WKH
SULHVW��ZKR�DORQH�KDV�WKH�SRZHU�WR�SHUIRUP�LW��WKHQ�DFWV�QRW�RQO\�WKURXJK�WKH�HIIHFWLYH�SRZHU
FRQIHUUHG�RQ�KLP�E\�&KULVW��EXW�LQ�SHUVRQD�&KULVWL����WDNLQJ�WKH�UROH�RI�&KULVW��WR�WKH�SRLQW�RI
EHLQJ�KLV�YHU\�LPDJH��ZKHQ�KH�SURQRXQFHV�WKH�ZRUGV�RI�FRQVHFUDWLRQ���

7KH�&KULVWLDQ�SULHVWKRRG�LV�WKHUHIRUH�RI�D�VDFUDPHQWDO�QDWXUH��WKH�SULHVW�LV�D�VLJQ��WKH
VXSHUQDWXUDO�HIIHFWLYHQHVV�RI�ZKLFK�FRPHV�IURP�WKH�RUGLQDWLRQ�UHFHLYHG��EXW�D�VLJQ�WKDW�PXVW
EH�SHUFHSWLEOH���DQG�ZKLFK�WKH�IDLWKIXO�PXVW�EH�DEOH�WR�UHFRJQLVH�ZLWK�HDVH��7KH�ZKROH
VDFUDPHQWDO�HFRQRP\�LV�LQ�IDFW�EDVHG�XSRQ�QDWXUDO�VLJQV��RQ�V\PEROV�LPSULQWHG�RQ�WKH�KXPDQ
SV\FKRORJ\��´6DFUDPHQWDO�VLJQV�µ�VD\V�6DLQW�7KRPDV��´UHSUHVHQW�ZKDW�WKH\�VLJQLI\�E\�QDWXUDO
UHVHPEODQFH�µ���7KH�VDPH�QDWXUDO�UHVHPEODQFH�LV�UHTXLUHG�IRU�SHUVRQV�DV�IRU�WKLQJV��ZKHQ
&KULVW
V�UROH�LQ�WKH�(XFKDULVW�LV�WR�EH�H[SUHVVHG�VDFUDPHQWDOO\��WKHUH�ZRXOG�QRW�EH�WKLV
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´QDWXUDO�UHVHPEODQFHµ�ZKLFK�PXVW�H[LVW�EHWZHHQ�&KULVW�DQG�KLV�PLQLVWHU�LI�WKH�UROH�RI�&KULVW
ZHUH�QRW�WDNHQ�E\�D�PDQ��LQ�VXFK�D�FDVH�LW�ZRXOG�EH�GLIÀFXOW�WR�VHH�LQ�WKH�PLQLVWHU�WKH�LPDJH
RI�&KULVW��)RU�&KULVW�KLPVHOI�ZDV�DQG�UHPDLQV�D�PDQ�

&KULVW�LV�RI�FRXUVH�WKH�ÀUVWERUQ�RI�DOO�KXPDQLW\��RI�ZRPHQ�DV�ZHOO�DV�PHQ��WKH�XQLW\�ZKLFK�KH
UH�HVWDEOLVKHG�DIWHU�VLQ�LV�VXFK�WKDW�WKHUH�DUH�QR�PRUH�GLVWLQFWLRQV�EHWZHHQ�-HZ�DQG�*UHHN�
VODYH�DQG�IUHH��PDOH�DQG�IHPDOH��EXW�DOO�DUH�RQH�LQ�&KULVW�-HVXV��*DO��������1HYHUWKHOHVV��WKH
LQFDUQDWLRQ�RI�WKH�:RUG�WRRN�SODFH�DFFRUGLQJ�WR�WKH�PDOH�VH[��WKLV�LV�LQGHHG�D�TXHVWLRQ�RI
IDFW��DQG�WKLV�IDFW��ZKLOH�QRW�LPSO\LQJ�DQG�DOOHJHG�QDWXUDO�VXSHULRULW\�RI�PDQ�RYHU�ZRPDQ�
FDQQRW�EH�GLVDVVRFLDWHG�IURP�WKH�HFRQRP\�RI�VDOYDWLRQ��LW�LV�LQGHHG�LQ�KDUPRQ\�ZLWK�WKH
HQWLUHW\�RI�*RG
V�SODQ�DV�*RG�KLPVHOI�KDV�UHYHDOHG�LW��DQG�RI�ZKLFK�WKH�P\VWHU\�RI�WKH
&RYHQDQW�LV�WKH�QXFOHXV�

)RU�WKH�VDOYDWLRQ�RIIHUHG�E\�*RG�WR�PHQ�DQG�ZRPHQ��WKH�XQLRQ�ZLWK�KLP�WR�ZKLFK�WKH\�DUH
FDOOHG���LQ�VKRUW��WKH�&RYHQDQW���WRRN�RQ��IURP�WKH�2OG�7HVWDPHQW�3URSKHWV�RQZDUGV��WKH
SULYLOHJHG�IRUP�RI�D�QXSWLDO�P\VWHU\��IRU�*RG�WKH�&KRVHQ�3HRSOH�LV�VHHQ�DV�KLV�DUGHQWO\�ORYHG
VSRXVH��%RWK�-HZLVK�DQG�&KULVWLDQ�WUDGLWLRQ�KDV�GLVFRYHUHG�WKH�GHSWK�RI�WKLV�LQWLPDF\�RI�ORYH
E\�UHDGLQJ�DQG�UHUHDGLQJ�WKH�6RQJ�RI�6RQJV��WKH�GLYLQH�%ULGHJURRP�ZLOO�UHPDLQ�IDLWKIXO�HYHQ
ZKHQ�WKH�%ULGH�EHWUD\V�KLV�ORYH��ZKHQ�,VUDHO�LV�XQIDLWKIXO�WR�*RG��+RV������-HU�����:KHQ�WKH
´IXOOQHVV�RI�WLPHµ��*DO������FRPHV��WKH�:RUG��WKH�6RQ�RI�*RG��WDNHV�RQ�ÁHVK�LQ�RUGHU�WR
HVWDEOLVK�DQG�VHDO�WKH�QHZ�DQG�HWHUQDO�&RYHQDQW�LQ�KLV�EORRG��ZKLFK�ZLOO�EH�VKHG�IRU�PDQ\�VR
WKDW�VLQV�PD\�EH�IRUJLYHQ��+LV�GHDWK�ZLOO�JDWKHU�WRJHWKHU�DJDLQ�WKH�VFDWWHUHG�FKLOGUHQ�RI�*RG�
IURP�KLV�SLHUFHG�VLGH�ZLOO�EH�ERUQ�WKH�&KXUFK��DV�(YH�ZDV�ERUQ�IURP�$GDP
V�VLGH��$W�WKDW
WLPH�WKHUH�LV�IXOO\�DQG�HWHUQDOO\�DFFRPSOLVKHG�WKH�QXSWLDO�P\VWHU\�SURFODLPHG�DQG�K\PQHG�LQ
WKH�2OG�7HVWDPHQW��&KULVW�LV�WKH�%ULGHJURRP��WKH�&KXUFK�KLV�%ULGH��ZKRP�KH�ORYHV�EHFDXVH
KH�KDV�JDLQHG�KHU�E\�KLV�EORRG�DQG�PDGH�KHU�JORULRXV��KRO\�DQG�ZLWKRXW�EOHPLVK��DQG
KHQFHIRUWK�KH�LV�LQVHSDUDEOH�IURP�KHU��7KLV�QXSWLDO�WKHPH��ZKLFK�LV�GHYHORSHG�IURP�WKH
/HWWHUV�RI�6DLQW�3DXO�RQZDUGV����&RU�������(SK����������WR�WKH�ZULWLQJV�RI�6DLQW�-RKQ
�HVSHFLDOO\�LQ�-Q�������5HY����������LV�SUHVHQW�DOVR�LQ�WKH�6\QRSWLF�*RVSHOV��WKH�%ULGHJURRP
V
IULHQGV�PXVW�QRW�IDVW�DV�ORQJ�DV�KH�LV�ZLWK�WKHP��0N��������WKH�.LQJGRP�RI�+HDYHQ�LV�OLNH�D
NLQJ�ZKR�JDYH�D�IHDVW�IRU�KLV�VRQ
V�ZHHGLQJ��0W�����������,W�LV�WKURXJK�WKLV�6FLSWXUDO
ODQJXDJH��DOO�LQWHUZRYHQ�ZLWK�V\PEROV��DQG�ZKLFK�H[SUHVVHV�DQG�DIIHFWV�PDQ�DQG�ZRPHQ�LQ
WKHLU�SURIRXQG�LGHQWLW\��WKDW�WKHUH�LV�UHYHDOHG�WR�XV�WKH�P\VWHU\�RI�*RG�DQG�&KULVW��D�P\VWHU\
ZKLFK�RI�LWVHOI�LV�XQIDWKRPDEOH�

7KDW�LV�ZK\�ZH�FDQ�QHYHU�LJQRUH�WKH�IDFW�WKDW�&KULVW�LV�D�PDQ��$QG�WKHUHIRUH��XQOHVV�RQH�LV�WR
GLVUHJDUG�WKH�LPSRUWDQFH�RI�WKLV�V\PEROLVP�IRU�WKH�HFRQRP\�RI�5HYHODWLRQ��LW�PXVW�EH
DGPLWWHG�WKDW��LQ�DFWLRQV�ZKLFK�GHPDQG�WKH�FKDUDFWHU�RI�RUGLQDWLRQ�DQG�LQ�ZKLFK�&KULVW
KLPVHOI��WKH�DXWKRU�RI�WKH�&RYHQDQW��WKH�%ULGHJURRP��WKH�+HDG�RI�WKH�&KXUFK��LV�UHSUHVHQWHG�
H[HUFLVLQJ�KLV�PLQLVWU\�RI�VDOYDWLRQ���ZKLFK�LV�LQ�WKH�KLJKHVW�GHJUHH�WKH�FDVH�RI�WKH�(XFKDULVW��
KLV�UROH��WKLV�LV�WKH�RULJLQDO�VHQVH�RI�WKH�ZRUG�SHUVRQD��PXVW�EH�WDNHQ�E\�D�PDQ��7KLV�GRHV�QRW
VWHP�IURP�DQ\�SHUVRQDO�VXSHULRULW\�RI�WKH�ODWWHU�LQ�WKH�RUGHU�RI�YDOXHV��EXW�RQO\�IURP�D
GLIIHUHQFH�RI�IDFW�RQ�WKH�OHYHO�RI�IXQFWLRQV�DQG�VHUYLFH�

&RXOG�RQH�VD\�WKDW��VLQFH�&KULVW�LV�QRZ�LQ�WKH�KHDYHQO\�FRQGLWLRQ��IURP�QRZ�RQ�LW�LV�D�PDWWHU
RI�LQGLIIHUHQFH�ZKHWKHU�KH�EH�UHSUHVHQWHG�E\�D�PDQ�RU�E\�D�ZRPDQ��VLQFH�´DW�WKH�UHVXUUHFWLRQ
PHQ�DQG�ZRPHQ�GR�QRW�PDUU\µ��0DW�������"�%XW�WKLV�WH[W�GRHV�QRW�PHDQ�WKDW�WKH�GLVWLQFWLRQ
EHWZHHQ�PDQ�DQG�ZRPHQ��LQVRIDU�DV�LW�GHWHUPLQHV�WKH�LGHQWLW\�SURSHU�WR�WKH�SHUVRQ��LV
VXSSUHVVHG�LQ�WKH�JORULÀHG�VWDWH��ZKDW�KROGV�IRU�XV�DOVR�KROGV�IRU�&KULVW��,W�LV�LQGHHG�HYLGHQW
WKDW�LQ�KXPDQ�EHLQJV�WKH�GLIIHUHQFH�RI�VH[�H[HUFLVHV�DQ�LPSRUWDQW�LQÁXHQFH��PXFK�GHHSHU
WKDQ��IRU�H[DPSOH��HWKQLF�GLIIHUHQFHV��WKH�ODWWHU�GR�QRW�DIIHFW�WKH�KXPDQ�SHUVRQ�DV�LQWLPDWHO\
DV�WKH�GLIIHUHQFH�RI�VH[��ZKLFK�LV�GLUHFWO\�RUGDLQHG�ERWK�IRU�WKH�FRPPXQLRQ�RI�SHUVRQV�DQG
IRU�WKH�JHQHUDWLRQ�RI�KXPDQ�EHLQJV��,Q�%LEOLFDO�5HYHODWLRQ�WKLV�GLIIHUHQFH�LV�WKH�HIIHFW�RI
*RG
V�ZLOO�IURP�WKH�EHJLQQLQJ��´PDOH�DQG�IHPDOH�KH�FUHDWHG�WKHPµ��*HQ�������

+RZHYHU��LW�ZLOO�SHUKDSV�EH�IXUWKHU�REMHFWHG�WKDW�WKH�SULHVW��HVSHFLDOO\�ZKHQ�KH�SUHVLGHV�DW�WKH
OLWXUJLFDO�DQG�VDFUDPHQWDO�IXQFWLRQV��HTXDOO\�UHSUHVHQWV�WKH�&KXUFK��KH�DFWV�LQ�KHU�QDPH�ZLWK
´WKH�LQWHQWLRQ�RI�GRLQJ�ZKDW�VKH�GRHVµ��,Q�WKLV�VHQVH��WKH�WKHRORJLDQV�RI�WKH�0LGGOH�$JHV�VDLG
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WKDW�WKH�PLQLVWHU�DOVR�DFWV�LQ�SHUVRQD�(FFOHVLDH��WKDW�LV�WR�VD\��LQ�WKH�QDPH�RI�WKH�ZKROH
&KXUFK�DQG�LQ�RUGHU�WR�UHSUHVHQW�KHU��$QG�LQ�IDFW��OHDYLQJ�DVLGH�WKH�TXHVWLRQ�RI�WKH
SDUWLFLSDWLRQ�RI�WKH�IDLWKIXO�LQ�D�OLWXUJLFDO�DFWLRQ��LW�LV�LQGHHG�LQ�WKH�QDPH�RI�WKH�ZKROH�&KXUFK
WKDW�WKH�DFWLRQ�LV�FHOHEUDWHG�E\�WKH�SULHVW��KH�SUD\V�LQ�WKH�QDPH�RI�DOO��DQG�LQ�WKH�0DVV�KH
RIIHUV�WKH�VDFULÀFH�RI�WKH�ZKROH�&KXUFK��,Q�WKH�QHZ�3DVVRYHU��WKH�&KXUFK��XQGHU�YLVLEOH
VLJQV��LPPRODWHV�&KULVW�WKURXJK�WKH�PLQLVWU\�RI�WKH�SULHVW����$QG�VR��LW�LV�DVVHUWHG��VLQFH�WKH
SULHVW�DOVR�UHSUHVHQWV�WKH�&KXUFK��ZRXOG�LW�QRW�EH�SRVVLEOH�WR�WKLQN�WKDW�WKLV�UHSUHVHQWDWLRQ
FRXOG�EH�FDUULHG�RXW�E\�D�ZRPDQ��DFFRUGLQJ�WR�WKH�V\PEROLVP�DOUHDG\�H[SODLQHG"�,W�LV�WUXH
WKDW�WKH�SULHVW�UHSUHVHQWV�WKH�&KXUFK��ZKLFK�LV�WKH�%RG\�RI�&KULVW��%XW�LI�KH�GRHV�VR��LW�LV
SUHFLVHO\�EHFDXVH�KH�ÀUVW�UHSUHVHQWV�&KULVW�KLPVHOI��ZKR�LV�WKH�+HDG�DQG�WKH�6KHSKHUG�RI�WKH
&KXUFK��7KH�6HFRQG�9DWLFDQ�&RXQFLO���XVHG�WKLV�SKUDVH�WR�PDNH�PRUH�SUHFLVH�DQG�FRPSOHWH
WKH�H[SUHVVLRQ�LQ�SHUVRQD�&KULVWL��,W�LV�LQ�WKLV�TXDOLW\�WKDW�WKH�SULHVW�SUHVLGHV�RYHU�WKH
&KULVWLDQ�DVVHPEO\�DQG�FHOHEUDWHV�WKH�(XFKDULVWLF�VDFULÀFH�´LQ�ZKLFK�WKH�ZKROH�&KXUFK
RIIHUV�DQG�LV�KHUVHOI�ZKROO\�RIIHUHG�µ��

,I�RQH�GRHV�MXVWLFH�WR�WKHVH�UHÁHFWLRQV��RQH�ZLOO�EHWWHU�XQGHUVWDQG�KRZ�ZHOO�IRXQGHG�LV�WKH
EDVLV�RI�WKH�&KXUFK
V�SUDFWLFH��DQG�ZLOO�FRQFOXGH�WKDW�WKH�FRQWURYHUVLHV�UDLVHG�LQ�RXU�GD\V
RYHU�WKH�RUGLQDWLRQ�RI�ZRPHQ�DUH�IRU�DOO�&KULVWLDQV�D�SUHVVLQJ�LQYLWDWLRQ�WR�PHGLWDWH�RQ�WKH
P\VWHU\�RI�WKH�&KXUFK��WR�VWXG\�LQ�JUHDWHU�GHWDLO�WKH�PHDQLQJ�RI�WKH�HSLVFRSDWH�DQG�WKH
SULHVWKRRG��DQG�WR�UHGLVFRYHU�WKH�UHDO�DQG�SUH�HPLQHQW�SODFH�RI�WKH�SULHVW�LQ�WKH�FRPPXQLW\�RI
WKH�EDSWL]HG��RI�ZKLFK�KH�LQGHHG�IRUPV�SDUW�EXW�IURP�ZKLFK�KH�LV�GLVWLQJXLVKHG�EHFDXVH��LQ
WKH�DFWLRQV�WKDW�FDOO�IRU�WKH�FKDUDFWHU�RI�RUGLQDWLRQ��IRU�WKH�FRPPXQLW\�KH�LV���ZLWK�DOO�WKH
HIIHFWLYHQHVV�SURSHU�WR�WKH�VDFUDPHQWV���WKH�LPDJH�DQG�V\PERO�RI�&KULVW�KLPVHOI�ZKR�FDOOV�
IRUJLYHV��DQG�DFFRPSOLVKHV�WKH�VDFULÀFH�RI�WKH�&RYHQDQW�

���7KH�0LQLVWHULDO�3ULHVWKRRG�,OOXVWUDWHG�E\�7KH�0\VWHU\�RI�WKH�&KXUFK

,W�LV�RSSRUWXQH�WR�UHFDOO�WKDW�SUREOHPV�RI�VDFUDPHQWDO�WKHRORJ\��HVSHFLDOO\�ZKHQ�WKH\�FRQFHUQ
WKH�PLQLVWHULDO�SULHVWKRRG��DV�LV�WKH�FDVH�KHUH��FDQQRW�EH�VROYHG�H[FHSW�LQ�WKH�OLJKW�RI
5HYHODWLRQ��7KH�KXPDQ�VFLHQFHV��KRZHYHU�YDOXDEOH�WKHLU�FRQWULEXWLRQ�LQ�WKHLU�RZQ�GRPDLQ�
FDQQRW�VXIÀFH�KHUH��IRU�WKH\�FDQQRW�JUDVS�WKH�UHDOLWLHV�RI�IDLWK��WKH�SURSHUO\�VXSHUQDWXUDO
FRQWHQW�RI�WKHVH�UHDOLWLHV�LV�EH\RQG�WKHLU�FRPSHWHQFH�

7KXV�RQH�PXVW�QRWH�WKH�H[WHQW�WR�ZKLFK�WKH�&KXUFK�LV�D�VRFLHW\�GLIIHUHQW�IURP�RWKHU�VRFLHWLHV�
RULJLQDO�LQ�KHU�QDWXUH�DQG�LQ�KHU�VWUXFWXUHV��7KH�SDVWRUDO�FKDUJH�LQ�WKH�&KXUFK�LV�QRUPDOO\
OLQNHG�WR�WKH�VDFUDPHQW�RI�2UGHU��LW�LV�QRW�D�VLPSOH�JRYHUQPHQW��FRPSDUDEOH�WR�WKH�PRGHV�RI
DXWKRULW\�IRXQG�LQ�WKH�6WDWHV��,W�LV�QRW�JUDQWHG�E\�SHRSOH
V�VSRQWDQHRXV�FKRLFH��HYHQ�ZKHQ�LW
LQYROYHV�GHVLJQDWLRQ�WKURXJK�HOHFWLRQ��LW�LV�WKH�OD\LQJ�RQ�RI�KDQGV�DQG�WKH�SUD\HU�RI�WKH
VXFFHVVRUV�RI�WKH�$SRVWOHV�ZKLFK�JXDUDQWHH�*RG
V�FKRLFH��DQG�LW�LV�WKH�+RO\�6SLULW��JLYHQ�E\
RUGLQDWLRQ��ZKR�JUDQWV�SDUWLFLSDWLRQ�LQ�WKH�UXOLQJ�SRZHU�RI�WKH�6XSUHPH�3DVWRU��&KULVW��$FWV
��������,W�LV�D�FKDUJH�RI�VHUYLFH�DQG�ORYH��´,I�\RX�ORYH�PH��IHHG�P\�VKHHSµ���-Q�����������

)RU�WKLV�UHDVRQ�RQH�FDQQRW�VHH�KRZ�LW�LV�SRVVLEOH�WR�SURSRVH�WKH�DGPLVVLRQ�RI�ZRPHQ�WR�WKH
SULHVWKRRG�LQ�YLUWXH�RI�WKH�HTXDOLW\�RI�ULJKWV�RI�WKH�KXPDQ�SHUVRQ��DQ�HTXDOLW\�ZKLFK�KROGV
JRRG�DOVR�IRU�&KULVWLDQV��7R�WKLV�HQG��XVH�LV�VRPHWLPHV�PDGH�RI�WKH�WH[W�TXRWHG�DERYH��IURP
WKH�/HWWHU�WR�WKH�*DODWLDQV���������ZKLFK�VD\V�WKDW�LQ�&KULVW�WKHUH�LV�QR�ORQJHU�DQ\�GLVWLQFWLRQ
EHWZHHQ�PHQ�DQG�ZRPHQ��%XW�WKLV�SDVVDJH�GRHV�QRW�FRQFHUQ�PLQLVWULHV��LW�RQO\�DIÀUPV�WKH
XQLYHUVDO�FDOOLQJ�WR�GLYLQH�ÀOLDWLRQ��ZKLFK�LV�WKH�VDPH�IRU�DOO��0RUHRYHU��DQG�DERYH�DOO��WR
FRQVLGHU�WKH�PLQLVWHULDO�SULHVWKRRG�DV�D�KXPDQ�ULJKW�ZRXOG�EH�WR�PLVMXGJH�LW
V�QDWXUH
FRPSOHWHO\��EDSWLVP�GRHV�QRW�FRQIHU�DQ\�SHUVRQDO�WLWOH�WR�SXEOLF�PLQLVWU\�ZLWKLQ�WKH�&KXUFK�
7KH�SULHVWKRRG�LV�QRW�FRQIHUUHG�IRU�WKH�KRQRXU�RU�DGYDQWDJH�RI�WKH�UHFLSLHQW��EXW�IRU�WKH
VHUYLFH�RI�*RG�DQG�WKH�&KXUFK��LW�LV�WKH�REMHFW�RI�D�VSHFLÀF�DQG�WRWDOO\�JUDWXLWRXV�YRFDWLRQ�
´<RX�GLG�QRW�FKRRVH�PH��QR��,�FKRVH�\RX��DQG�,�FRPPLVVLRQHG�\RX���µ��-Q��������+HE������

,W�LV�VRPHWLPHV�VDLG�DQG�ZULWWHQ�LQ�ERRNV�DQG�SHULRGLFDOV�WKDW�VRPH�ZRPHQ�IHHO�WKDW�WKH\
KDYH�D�YRFDWLRQ�WR�WKH�SULHVWKRRG��6XFK�DQ�DWWUDFWLRQ�KRZHYHU�QREOH�DQG�XQGHUVWDQGDEOH��VWLOO
GRHV�QRW�VXIÀFH�IRU�D�JHQXLQH�YRFDWLRQ��,Q�IDFW�D�YRFDWLRQ�FDQQRW�EH�UHGXFHG�WR�D�PHUH
SHUVRQDO�DWWUDFWLRQ��ZKLFK�FDQ�UHPDLQ�SXUHO\�VXEMHFWLYH��6LQFH�WKH�SULHVWKRRG�LV�D�SDUWLFXODU
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PLQLVWU\�RI�ZKLFK�WKH�&KXUFK�KDV�UHFHLYHG�WKH�FKDUJH�DQG�WKH�FRQWURO��DXWKHQWLFDWLRQ�E\�WKH
&KXUFK�LV�LQGLVSHQVDEOH�KHUH�DQG�LV�D�FRQVWLWXWLYH�SDUW�RI�WKH�YRFDWLRQ��&KULVW�FKRVH�´WKRVH�KH
ZDQWHGµ��0N��������2Q�WKH�RWKHU�KDQG��WKHUH�LV�D�XQLYHUVDO�YRFDWLRQ�RI�DOO�WKH�EDSWL]HG�WR�WKH
H[HUFLVH�RI�WKH�UR\DO�SULHVWKRRG�E\�RIIHULQJ�WKHLU�OLYHV�WR�*RG�DQG�E\�JLYLQJ�ZLWQHVV�IRU�KLV
SUDLVH�

:RPHQ�ZKR�H[SUHVV�D�GHVLUH�IRU�WKH�PLQLVWHULDO�SULHVWKRRG�DUH�GRXEWOHVV�PRWLYDWHG�E\�WKH
GHVLUH�WR�VHUYH�&KULVW�DQG�WKH�&KXUFK��$QG�LW�LV�QRW�VXUSULVLQJ�WKDW��DW�D�WLPH�ZKHQ�WKH\�DUH
EHFRPLQJ�PRUH�DZDUH�RI�WKH�GLVFULPLQDWLRQV�WR�ZKLFK�WKH\�KDYH�EHHQ�VXEMHFWHG��WKH\�VKRXOG
GHVLUH�WKH�PLQLVWHULDO�SULHVWKRRG�LWVHOI��%XW�LW�PXVW�QRW�EH�IRUJRWWHQ�WKDW�WKH�SULHVWKRRG�GRHV
QRW�IRUP�SDUW�RI�WKH�ULJKWV�RI�WKH�LQGLYLGXDO��EXW�VWHPV�IURP�WKH�HFRQRP\�RI�WKH�P\VWHU\�RI
&KULVW�DQG�WKH�&KXUFK��7KH�SULHVWO\�RIÀFH�FDQQRW�EHFRPH�WKH�JRDO�RI�VRFLDO�DGYDQFHPHQW��QR
PHUHO\�KXPDQ�SURJUHVV�RI�VRFLHW\�RU�RI�WKH�LQGLYLGXDO�FDQ�RI�LWVHOI�JLYH�DFFHVV�WR�LW��LW�LV�RI
DQRWKHU�RUGHU�

,W�WKHUHIRUH�UHPDLQV�IRU�XV�WR�PHGLWDWH�PRUH�GHHSO\�RQ�WKH�QDWXUH�RI�WKH�UHDO�HTXDOLW\�RI�WKH
EDSWL]HG�ZKLFK�LV�RQH�RI�WKH�JUHDW�DIÀUPDWLRQV�RI�&KULVWLDQLW\��HTXDOLW\�LV�LQ�QR�ZD\�LGHQWLW\�
IRU�WKH�&KXUFK�LV�D�GLIIHUHQWLDWHG�ERG\��LQ�ZKLFK�HDFK�LQGLYLGXDO�KDV�KLV�RU�KHU�UROH��7KH�UROHV
DUH�GLVWLQFW��DQG�PXVW�QRW�EH�FRQIXVHG��WKH\�GR�QRW�IDYRXU�WKH�VXSHULRULW\�RI�VRPH�YLV�D�YLV
WKH�RWKHUV��QRU�GR�WKH\�SURYLGH�DQ�H[FXVH�IRU�MHDORXV\��WKH�RQO\�EHWWHU�JLIW��ZKLFK�FDQ�DQG
PXVW�EH�GHVLUHG��LV�ORYH����&RU���������7KH�JUHDWHVW�LQ�WKH�.LQJGRP�RI�+HDYHQ�DUH�QRW�WKH
PLQLVWHUV�EXW�WKH�VDLQWV�

7KH�&KXUFK�GHVLUHV�WKDW�&KULVWLDQ�ZRPHQ�VKRXOG�EHFRPH�PRUH�IXOO\�DZDUH�RI�WKH�JUHDWQHVV
RI�WKHLU�PLVVLRQ��WRGD\�WKHLU�UROH�LV�RI�FDSLWDO�LPSRUWDQFH��ERWK�IRU�WKH�UHQHZDO�DQG
KXPDQL]DWLRQ�RI�VRFLHW\�DQG�IRU�WKH�UHGLVFRYHU\�RI�EHOLHYHUV�RI�WKH�WUXH�IDFH�RI�WKH�&KXUFK�

+LV�+ROLQHVV�3RSH�3DXO�9,��GXULQJ�WKH�DXGLHQFH�JUDQWHG�WR�WKH�XQGHUVLJQHG�3UHIHFW�RI�WKH
6DFUHG�&RQJUHJDWLRQ�RQ����2FWREHU�������DSSURYHG�WKLV�'HFODUDWLRQ��FRQÀUPHG�LW�DQG
RUGHUHG�LWV�SXEOLFDWLRQ�

*LYHQ�LQ�5RPH��DW�WKH�6DFUHG�&RQJUHJDWLRQ�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��RQ����2FWREHU
������WKH�IHDVW�RI�6DLQW�7KHUHVD�RI�$YLOD�

)UDQMR�&DUGLQDO�6HSHU
3UHIHFW

��-pU{PH�+DPHU��2�3�
7LWXODU�$UFKELVKRS�RI�/RULXP
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���&I��3RSH�3DXO�9,��$GGUHVV�WR�WKH�PHPEHUV�RI�WKH�6WXG\�&RPPLVVLRQ�RQ�WKH�5ROH�RI
:RPHQ�LQ�6RFLHW\�DQG�LQ�WKH�&KXUFK�DQG�WR�WKH�PHPEHUV�RI�WKH�&RPPLWWHH�IRU�,QWHUQDWLRQDO
:RPHQ
V�<HDU�����$SULO�������$$6����������������

���&I��$$6���������������������FI��LELG�����������

Pdf by:
https://www.pro-memoria.info



��������� 'HFODUDWLRQ�RQ�WKH�4XHVWLRQ�RI�$GPLVVLRQ�RI�:RPHQ�WR�WKH�0LQLVWHULDO�3ULHVWKRRG

ZZZ�YDWLFDQ�YD�URPDQBFXULD�FRQJUHJDWLRQV�FIDLWK�GRFXPHQWV�UFBFRQBFIDLWKBGRFB��������BLQWHU�LQVLJQLRUHVBHQ�KWPO ����

���6DLQW�,UHQDHXV��$GYHUVXV�+DHUHVHV������������3*������������HG�+DUYH\��,����������
7HUWXOOLDQ��'H�3UDHVFULS��+DHUHWLF���������&&/����S�������)LUPLOLDQ�RI�&DHVDUHD��LQ�6DLQW
&\SULDQ��(SLVW�������&6(/����SS�����������2ULJHQ��)UDJPHQWXP�LQ���&RU������LQ�-RXUQDO�RI
7KHRORJLFDO�6WXGLHV������������SS���������6DLQW�(SLSKDQLXV��3DQDULRQ������������������������
���YRO�����*&6�����SS�����������YRO�����*&6�����SS���������������

���'LGDVFDOLD�$SRVWRORUXP��FK������HG��5��+��&RQQROO\��SS������DQG������&RQVWLWXWLRQHV
$SRVWROLFDH��EN�����FK�����QRV�������FK���������HG��)��+��)XQN��SS������������6DLQW�-RKQ
&KU\VRVWRP��'H�6DFHUGRWLR�������3*���������
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