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7KH�7RUDK�VD\V�WKDW�ZKHQ�*�G�UHYHDOHG�+LPVHOI��
RQ�0RXQW�6LQDL��WKHUH�ZHUH�´WKXQGHU��DQG�OLJKWQLQJ���
DQG�KHDY\�FORXGV�RQ�WKH�PRXQWDLQ�µ��([RGXV��������

/DWHU��EHIRUH�VXPPRQLQJ�0RVHV�EDFN�RQWR�WKH�PRXQWDLQ��
WR�UHFHLYH�WKH�VHFRQG�VHW�RI�7DEOHWV��*�G�WROG�KLP��
WR�ZDUQ�WKH�SHRSOH�WKDW�´WKH�VKHHS�DQG�WKH�FDWWOH��
PXVW�QRW�JUD]H�LQ�IURQW�RI�WKH�PRXQWDLQ�µ���������
2XU�6DJHV�LQIHU�IURP�WKLV�WKDW�*�G�KDG��
FRYHUHG�WKH�PRXQWDLQ�LQ�JUHHQHU\�
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3UHIDFH
$/7+28*+�:(�/,9(�($&+�'$<�%<�7+(�7587+6�2)�7+(�72�
UDK��6KDYX·RV�LV�WKH�GD\�ZH�FHOHEUDWH�*�G·V�JUDQWLQJ�RI�
+LV�HWHUQDO�JLIW�WR�XV��
:H�VWRRG��XQLWHG��DW�0RXQW�6LQDL��ZKHQ�*�G�JDYH�

XV�+LV�7RUDK��QRW�WR�HDFK�RQH�RI�XV�DV�LQGLYLGXDOV��EXW�
WRJHWKHU�� FROOHFWLYHO\��ZH� UHFHLYHG� WKH�7RUDK� WKDW�ZH�
VKDUH�DV�D�SHRSOH��
,Q�WKDW�VSLULW��ZH�SUHVHQW�WKHVH�HVVD\V�DERXW�6KDYX·RV�

DQG�WKH�JLYLQJ�RI�WKH�7RUDK��VKDULQJ�ZLWK�\RX�VRPH�RI�WKH�
7RUDK�WKRXJKWV�RI�WKH�VWDII�RI�WKH�&LQFLQQDWL�&RPPXQLW\�
.ROOHO��SDVW�DQG�SUHVHQW��:H�KRSH�\RX�HQMR\�WKHP��DQG�
ZH�ORRN�IRUZDUG�WR�\RXU�UHVSRQVHV�DQG�WR�KHDULQJ�\RXU�
7RUDK�WKRXJKWV��DV�ZHOO³D�PRVW�ILWWLQJ�FHOHEUDWLRQ�RI�
RXU�7RUDK��

�
5DEEL�0HLU�0LQVWHU�� 5DEEL�'DYLG�6SHWQHU



&RQWHQWV
� ��6KDYX·RV�DQG�WKH�5HDO�'DWH�
RI�WKH�*LYLQJ�RI�WKH�7RUDK�5DEEL�0HLU�0LQVWHU

����6KDYX·RV�DQG�WKH�0HDQLQJ�
RI�WKH�6HFRQG�'D\�RI�<RP�7RY�5DEEL�'DYLG�6SHWQHU

����7RUDK�IRU�(YHU\�-HZ�5DEEL�7]YL�)LVKPDQ

����7KDQN�*�G�,·P�1RW�7KHUH�5DEEL�,VDDF�.DKQ

����6KDYX·RV³$�7LPH�IRU�7RUDK�5DEEL�<XYDO�.HUQHUPDQ

����6KDYX·RV��5HOD[�DQG�5HIOHFW�5DEEL�%RUXFK�/HII

����7KH�0LON�DQG�0HDW�RI�6KDYX·RV�
5DEEL�5HXYHQ�3HOEHUJ

����7KH�+RO\�/DQJXDJH�RI�RXU�+RO\�7RUDK�
5DEEL�<LW]FKRN�3UHLV

����7KH�3RZHU�RI�8QLW\�5DEEL�'DQL�6FKRQ

����7KH�'HSWK�LV�LQ�WKH�'HWDLOV�
5DEEL�%LQ\DPLQ�7HLWHOEDXP

����$SSHQGL[�0LVKQDK��0LGUDVK��DQG�7DOPXG³
7KH�:ULWLQJ�RI�WKH�2UDO�7RUDK
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5DEEL�0HLU�0LQVWHU

6KDYX·RV��
DQG�WKH�5HDO�'DWH��

RI�WKH�*LYLQJ��
RI�WKH�7RUDK

7KH�KROLGD\�RI�3DVVRYHU��ZKHQ�ZH�UHHQDFW�WKH�([RGXV�IURP�(J\SW��
DQG�WKH�KROLGD\�RI�6KDYX·RV��ZKHQ�ZH�PDUN�WKH�JLYLQJ�RI�WKH�7RUDK��
DUH�XQGHQLDEO\�OLQNHG��$V�ZH�FRXQW�WKH�GD\V�EHWZHHQ�WKHP�ZLWK�6HILUDV�
KD·2PHU��ZH�DIILUP�WKLV�OLQNDJH��
+RZHYHU��LW�LV�QRW�PHUHO\�WKH�KROLGD\V�ZKLFK�DUH�FRQQHFWHG��QRW�

VXUSULVLQJO\�� WKH� HYHQWV� WKHPVHOYHV�ZKLFK� WKHVH� GD\V� UHSUHVHQW� DUH�
LQKHUHQWO\� LQWHUGHSHQGHQW��(YHQ�EHIRUH�0RVHV�DFFHSWHG� WKH� WDVN�RI�
OHDGLQJ�WKH�-HZLVK�SHRSOH�RXW�RI�(J\SW��*�G�SUHVHQWHG�WKH�VXFFHVV�RI�
WKH�PLVVLRQ�DV�SLYRWLQJ�RQ�WKH�HYHQWV�WKDW�ZHUH�WR�WUDQVSLUH�RQ�0RXQW�
6LQDL��,Q�WKH�FRXUVH�RI�WKHLU�ILUVW�FRQYHUVDWLRQ��*�G�PDGH�WKH�IROORZLQJ�
VWDWHPHQW�WR�0RVHV�

����$QG�WKLV�LV�WKH�VLJQ�IRU�\RX�WKDW�,�KDYH�VHQW�\RX��:KHQ�\RX�
WDNH�WKH�SHRSOH�RXW�RI�(J\SW��\RX�ZLOO�ZRUVKLS�*�G�RQ�WKLV�PRXQWDLQ��

5DVKL��DV�ZH�ZLOO�VHH��XQGHUVWDQGV�WKLV�YHUVH�DV�*�G·V�UHVSRQVH�WR�
0RVHV·�GRXEWV�DERXW�WKH�SHRSOH·V�PHULW�WR�EH�UHGHHPHG��5HGHPSWLRQ�
IURP�(J\SW�ZDV�SRVVLEOH��*�G�DQVZHUHG��EHFDXVH� WKH� -HZLVK�SHRSOH�
ZRXOG�ODWHU�DFFHSW�WKH�7RUDK�DW�6LQDL��7KLV�LV�D�YHU\�SURIRXQG�FRQFHSW��
*�G�ZLOO�VDYH�WKH�-HZLVK�SHRSOH�EDVHG�RQ�WKH�PHULW�RI�D�IXWXUH�HYHQW��
)XUWKHUPRUH��ZH�VHH�WKDW�WKH�JLYLQJ�RI�WKH�7RUDK�ZDV�QRW�RQO\�WKH�SXU�
SRVH�RI�WKH�([RGXV�EXW�WKH�YHU\�PHDQV�E\�ZKLFK�LW�ZDV�DEOH�WR�KDSSHQ�

2UGDLQHG�E\�WKH�ODWH�5DEEL�<DDNRY�:HLQEHUJ�RI�1HU�,VUDHO�5DEELQLFDO�&ROOHJH��5DEEL�
0HLU�0LQVWHU�RYHUVHHV�WKH�DFDGHPLF�H[FHOOHQFH�RI�WKH�.ROOHO·V�VWDII�VFKRODUV�

��([RGXV�����
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:KHQ�*�G�VSHDNV�RI�WKH�-HZLVK�SHRSOH�DFFHSWLQJ�WKH�7RUDK��ZH�LP�
PHGLDWHO\�DVVRFLDWH�WKLV�ZLWK�WKH�GD\�RI�6KDYX·RV��WKH�WLPH�RI�WKH�JLYLQJ�
RI�WKH�7RUDK��7KHUHIRUH��ZH�ZRXOG�FRQFOXGH�WKDW�LW�ZDV�WKH�HYHQWV�RI�
6KDYX·RV�WKDW�*�G�ZDV�UHIHUULQJ�WR�DV�WKH�VRXUFH�RI�WKH�SHRSOH·V�PHULW�
WR�EH�UHGHHPHG��
$� FORVHU� ORRN��KRZHYHU��ZLOO� FKDOOHQJH�RXU� DVVXPSWLRQV��/HW� XV�

H[DPLQH�WKH�ZRUGV�RI�5DVKL�

$QG�LQ�DQVZHU�WR�WKDW�ZKLFK�\RX�DVNHG��́ :KDW�PHULW�GRHV�,VUDHO�
SRVVHVV�WKDW�WKH\�VKRXOG�GHSDUW�IURP�(J\SW"µ�,�KDYH�D�PDWWHU�RI�JUHDW�
FRQVHTXHQFH�GHSHQGHQW� RQ� WKLV� GHSDUWXUH� RI� WKH� ,VUDHOLWHV� IURP�
(J\SW��)RU�WKH\�DUH�GHVWLQHG�WR�UHFHLYH�WKH�7RUDK�RQ�WKLV�PRXQWDLQ�
WKUHH�PRQWKV�DIWHU�WKH\�OHDYH�(J\SW��OLW���DW�WKH�FRQFOXVLRQ�RI�WKUHH�
PRQWKV�IURP�WKHLU�GHSDUWXUH�IURP�(J\SW���

5DVKL·V�FKRLFH�RI�ZRUGV�LQ�WKLV�ODVW�VWDWHPHQW�LV�GLIILFXOW�WR�XQGHU�
VWDQG��$V�RXU�FRXQWLQJ�RI�WKH�2PHU�ZLOO�DWWHVW��WKHUH�DUH�RQO\�ILIW\�GD\V�
EHWZHHQ�WKH�([RGXV��PDUNHG�E\�3DVVRYHU��DQG�6KDYX·RV��WKH�WLPH�*�G�
DSSHDUHG�WR�WKH�-HZLVK�SHRSOH�DQG�JDYH�WKHP�WKH�7RUDK�
$�VLPSOH�VROXWLRQ�WR�WKLV�SUREOHP�LV�WR�VXJJHVW�WKDW�5DVKL�GRHV�QRW�

OLWHUDOO\�PHDQ�WKUHH�FRPSOHWH�PRQWKV��UDWKHU��5DVKL�LV�UHIHUULQJ�WR�WKH�
IDFW�WKDW�WKH�([RGXV�RFFXUUHG�GXULQJ�WKH�+HEUHZ�PRQWK�RI�1LVVDQ��
ZKLFK�ZDV�IROORZHG�E\�WKH�PRQWK�RI�,\DU��DQG�HDUO\�LQ�WKH�QH[W�PRQWK��
6LYDQ��*�G�DSSHDUHG�RQ�0RXQW�6LQDL��7KXV��WKH�JLYLQJ�RI�WKH�7RUDK�
WRRN�SODFH�LQ�WKH�WKLUG�PRQWK�DIWHU�WKH�([RGXV�
$OWKRXJK� WKLV� DSSURDFK�FHUWDLQO\� UHVROYHV� WKH�SUREOHP� LW� LV�XQ�

GRXEWDEO\�D�IRUFHG�UHDGLQJ�RI�WKH�5DVKL���7KH�TXHVWLRQ�PXVW�DOVR�EH�
UDLVHG�WKDW�LI�5DVKL·V�FKRLFH�RI�ZRUGV�LV�PHUHO\�WR�LGHQWLI\�WKH�PRQWK�LQ�
ZKLFK�6KDYX·RV�IDOOV��ZK\�QRW�XVH�LWV�SURSHU�QDPH³6LYDQ"�$OVR��WKH�
0LGUDVKLF�FRPPHQWDU\�RQ�WKLV�YHUVH��ZKLFK�5DVKL� LV�SDUDSKUDVLQJ��
PDNHV�QR�PHQWLRQ�RI�WKH�PRQWK�DW�DOO��:KDW�GRHV�5DVKL�DGG�E\�JLYLQJ�
XV�WKLV�ZHOO�NQRZQ�IDFW"
7KHUH� LV�DQRWKHU�DSSURDFK��WR�XQGHUVWDQGLQJ�5DVKL��D� IDU�PRUH�

QRYHO� LGHD��ZKLFK� DFFHSWV� WKH�ZRUGV� RI�5DVKL� OLWHUDOO\�� DQG� WKHUHE\�
VROYHV�WKH�GLIILFXOWLHV�UDLVHG��5DVKL�LV�WUXO\�UHIHUULQJ�WR�D�SRLQW�RI�WLPH�
SUHFLVHO\�WKUHH�PRQWKV�DIWHU�WKH�([RGXV�
$�FDUHIXO�ORRN�DW�WKH�FDOHQGDU�ZLOO�SODFH�WKLV�GDWH�DV�WKH�VHYHQWHHQWK�

��$G�ORF�

��(VSHFLDOO\�ZLWK�UHVSHFW�WR�WKH�+HEUHZ�ZRUG�O·VRI��ZKLFK�PHDQV�́ DIWHU�µ�RU�́ DW�WKH�HQG�µ

��6HH�6LIVHL�&KDFKRPLP��DG�ORF���SDU�����ZKHUH�ERWK�RI�WKHVH�DQVZHUV�DUH�RIIHUHG�
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RI�7DPPX]��D�GD\�QRZ�DVVRFLDWHG�ZLWK�PDQ\�KLVWRULFDO�WUDJHGLHV�ZKLFK�
RFFXUUHG�RYHU�WKH�JHQHUDWLRQV���7KH�ILUVW�RI�WKH�WUDJHGLHV�WKDW�RFFXUUHG�
RQ�WKLV�GDWH�ZDV�WKH�VPDVKLQJ�RI�WKH�7DEOHWV��ZKHQ�0RVHV�GHVFHQGHG�
IURP�0RXQW�6LQDL�DQG�VDZ�WKH�-HZV�ZRUVKLSLQJ�WKH�*ROGHQ�&DOI�
2EVFXUHG�E\�WKLV�JUHDW�VLQ�DQG�WKH�HQVXLQJ�HYHQWV�LV�WKLV�YHU\�SRLQW��

WKDW�WKLV�ZDV�WKH�GD\�WKDW�0RVHV�FDPH�GRZQ�ZLWK�WKH�7DEOHWV�DQG�WKH�
7RUDK�IRU�WKH�-HZLVK�SHRSOH��7KLV�GD\�ZDV�LQWHQGHG�WR�EH�WKH�GD\�WKH�
-HZLVK�SHRSOH�ZRXOG�UHFHLYH�WKH�7RUDK���7R�FODULI\�WKDW�SRLQW��7KH�7HQ�
&RPPDQGPHQWV�ZHUH�JLYHQ�RQ�6KDYX·RV�DQG�*�G�WDXJKW�0RVHV�WKH�
UHPDLQGHU�RI�WKH�7RUDK�RYHU�WKH�QH[W�IRUW\�GD\V��7KH�-HZLVK�SHRSOH��
KRZHYHU��GLG�QRW�KDYH�DFFHVV�WR�WKH�7RUDK�XQWLO�0RVHV�FDPH�GRZQ�
IURP�0RXQW�6LQDL�DW�WKH�HQG�RI�WKRVH�IRUW\�GD\V�DQG�SUHVHQWHG�LW�WR�
WKHP��+HQFH��WKH�GD\�0RVHV�FDPH�GRZQ��WKH�VHYHQWHHQWK�RI�7DPPX]��
ZDV�LQWHQGHG�WR�EH�WKH�GD\�WKH�-HZLVK�SHRSOH�ZRXOG�UHFHLYH�WKH�7RUDK�
7\SLFDOO\��KRZHYHU��ZH�GR�QRW�DVVRFLDWH�DQ\�GD\�RWKHU�WKDQ�6KDYX·RV�

ZLWK�WKH�JLYLQJ�RI�WKH�7RUDK��DQG�XQGHUVWDQGLQJ�5DVKL·V�PHDQLQJ�LQ�
WKLV�OLJKW�ZRXOG�VHHP�RGG��XQOHVV�ZH�ZHUH�WR�FRQVLGHU�D�UHIHUHQFH�LQ�WKH�
7DOPXG��DQG�5DVKL·V�FRPPHQW�WKHUH��7KH�0LVKQDK�WKHUH�FRQFOXGHV�
ZLWK�D�YHUVH�

*R�IRUWK�DQG�JD]H��2�GDXJKWHUV�GLVWLQJXLVKHG�E\�OR\DOW\�WR�*�G��
XSRQ�WKH�.LQJ�WR�:KRP�SHDFH�EHORQJV��DGRUQHG�ZLWK�WKH�FURZQ�
+LV�QDWLRQ�PDGH�IRU�KLP��RQ�WKH�GD\�+H�EHFDPH�RQH�ZLWK�,VUDHO��
DQG�RQ�WKH�GD\�+LV�KHDUW�ZDV�JODGGHQHG���

7KH�0LVKQDK�H[SODLQV�WKDW�´WKH�GD\�+H�EHFDPH�RQH�ZLWK�,VUDHOµ�
UHIHUV� WR� WKH�JLYLQJ�RI� WKH�7RUDK��DQG�´WKH�GD\�+LV�KHDUW�ZDV�JODG�
GHQHGµ�UHIHUV�WR�WKH�FRQVHFUDWLRQ�RI�WKH�7HPSOH��5DVKL��EDVHG�RQ�WKH�
FRQWH[W�RI�WKH�0LVKQDK���H[SODLQV�WKDW�WKH�JLYLQJ�RI�WKH�7RUDK�KHUH�
UHIHUV�WR�<RP�.LSSXU��WKH�GD\�0RVHV�FDPH�GRZQ�ZLWK�WKH�VHFRQG�VHW�
RI�7DEOHWV³DQG�QRW�6KDYX·RV���� ,W�HPHUJHV�QRZ�WKDW�ERWK�6KDYX·RV�
�WKH�WLPH�*�G�LQLWLDOO\�RIIHUHG�RU�´JDYHµ�WKH�7RUDK�WR�KLV�SHRSOH��DQG�

��6HH�7DOPXG��7D·DQLV���D��IRU�D�OLVW�RI�ILYH�HYHQWV�

��7D·DQLV���E

��1RWH�5DVKL·V�XVH�RI�WKH�ZRUG�O·NDEEHO��́ WR�UHFHLYH�µ�7KH�FRPPRQ�UHIHUHQFH�WR�6KDYX·RV�
LV�=·PDQ�0DWWDQ�7RUDVHLQX��WKH�WLPH�RI�WKH�JLYLQJ�RI�RXU�7RUDK�

��6RQJ�RI�6RQJV�����³WUDQVODWLRQ�EDVHG�RQ�$UWVFUROO·V�DOOHJRULFDO�UHQGHULQJ�

��6HH�DOVR�7DOPXG��7D·DQLV���E��IRU�IXUWKHU�VXSSRUW�RI�5DVKL·V�H[SODQDWLRQ�

���%DUWHQXUD��DG�ORF���DGGV�WKDW�WKH�GD\�RI�FRQVHFUDWLRQ�DOVR�UHIHUV�WR�<RP�.LSSXU��
ZKLFK�IHOO�RXW�GXULQJ�WKH�WLPH�RI�WKH�FRQVHFUDWLRQ�RI�WKH�ILUVW�7HPSOH�
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<RP�.LSSXU��WKH�GD\�WKH\�DFWXDOO\�UHFHLYHG�WKH�7RUDK��FDUU\�WKH�WLWOH�
RI�0DWWDQ�7RUDK³�WKH�JLYLQJ�RI�WKH�7RUDK�
$OWKRXJK�LW�LV�<RP�.LSSXU�WKDW�ZH�DUH�QRZ�HTXDWLQJ�ZLWK�6KDYX·RV��

WKLV� LV� EHFDXVH� WKH� VLQ�RI� WKH�*ROGHQ�&DOI� GHOD\HG� WKDW� HOHPHQW�RI�
0DWWDQ�7RUDK��QDPHO\�WKH�UHFHLYLQJ�RI�WKH�7RUDK��)URP�D�SUH�([RGXV�
SHUVSHFWLYH��KRZHYHU��WKH�VHYHQWHHQWK�RI�7DPPX]�ZDV�DQWLFLSDWHG�WR�
EH�WKH�GD\�WKH�-HZLVK�SHRSOH�ZRXOG�UHFHLYH�WKH�7RUDK��7KLV�LV�WKH�GD\��
WKUHH�PRQWKV�IURP�WKH�([RGXV��WKDW�5DVKL�UHIHUV�WR�LQ�KLV�FRPPHQWV�
WR�([RGXV�������WKH�GD\�ZKLFK�*�G�SRLQWHG�WR�DV�WKH�MXVWLILFDWLRQ�IRU�
DOORZLQJ�WKH�-HZV�WR�OHDYH�(J\SW�
7KH�TXHVWLRQ�WKDW�ZH�PXVW�SRQGHU�LV�ZK\�WKLV�GD\��WKH�VHYHQWHHQWK�

RI�7DPPX]��LV�IDYRUHG�E\�5DVKL�RYHU�6KDYX·RV�DV�WKH�FUXFLDO�GD\�RQ�
ZKLFK�WKH�UHGHPSWLRQ�IURP�(J\SW�KLQJHG����:KDW�LV�5DVKL�WHOOLQJ�XV�
E\�LJQRULQJ�6KDYX·RV��WKH�GD\�RI�WKH�JLYLQJ�RI�WKH�7RUDK��ZLWK�DOO�RI�
LWV�REYLRXV�LPSRUWDQFH��DQG�LQVWHDG�FKRRVLQJ�WKH�GD\�0RVHV�ZDV�WR�
FRPH�GRZQ�ZLWK�WKH�7RUDK��DV�WKH�GD\�WKH�-HZLVK�SHRSOH�HDUQHG�WKHLU�
UHGHPSWLRQ"��
3HUKDSV�WKH�DQVZHU�OLHV�VLPSO\�LQ�WKH�SRLQW�RI�GLVWLQFWLRQ�EHWZHHQ�

WKH�GHVFULSWLRQV�RI�WKHVH�WZR�GD\V��6KDYX·RV�LV�WKH�GD\�*�G�JDYH��RI�
IHUHG��XV�WKH�7RUDK��WKH�VHYHQWHHQWK�RI�7DPPX]��RU��LQ�UHDOLW\��<RP�
.LSSXU��LV�WKH�GD\�ZH�UHFHLYHG�WKH�7RUDK��7R�EH�WKH�SHRSOH�WR�ZKRP�
*�G�RIIHUHG�WKH�7RUDK�ZDV�QRW�HQRXJK�WR�DOORZ�WKHP�WR�EH�WDNHQ�RXW�RI�
(J\SW��WKH\�VWLOO�KDG�WR�UHFHLYH�WKH�7RUDK��WR�DFFHSW�LW��DQG�WR�PDNH�LW�D�
SDUW�RI�WKHLU�OLYHV��2QO\�D�SHRSOH�WKDW�ZHUH�WR�OLYH�WKHLU�OLYHV�DFFRUGLQJ�
WR�WKH�7RUDK�FRXOG�EH�UHGHHPHG�IURP�(J\SW��,Q�RUGHU�WR�EHJLQ�WKDW�
SURFHVV�WKH\�QHHGHG�WR�KDYH�WKH�7RUDK�LQ�WKHLU�PLGVW�
7R�XVH�WKH�PHWDSKRU�RI�WKH�YHUVH�IURP�6RQJ�RI�6RQJV��WKLV�ZDV�WKH�

WLPH�RI�WKH�PDUULDJH�RI�WKH�-HZLVK�SHRSOH�ZLWK�*�G��7KH�RIIHULQJ�RI�
WKH�7RUDK�ZDV�*�G·V�PDUULDJH�SURSRVDO�WR�,VUDHO��EXW�D�SURSRVDO�PHUHO\�
RIIHUHG�LV�RQO\�WKDW³D�SURSRVDO��,W�GRHV�QRW�PDQGDWH�FKDQJH�RU�VLJQLI\�
D�QHZ�ZD\�RI�OLIH�IRU�HLWKHU�SDUW\��2QFH�WKH�SURSRVDO�LV�DFFHSWHG�DQG�
LPSOHPHQWHG��KRZHYHU�� OLYHV� DUH� IRUHYHU� FKDQJHG� DQG� WKH�PDUULDJH�
FUHDWHV�D�QHZ�UHDOLW\�DQG�VHQVH�RI�H[LVWHQFH�IRU�HDFK�LQGLYLGXDO��7KH�
-HZLVK�SHRSOH�QHHGHG�WR�DFFHSW�WKH�SURSRVDO�IURP�*�G�DQG�WKHQ�FUH�

���7KLV�VDPH�TXHVWLRQ�FDQ�EH�DVNHG�RI�WKH�DIRUHPHQWLRQHG�0LVKQDK�LQ�7D·DQLV��DV�
ZHOO³ZK\�FKRRVH�<RP�.LSSXU�RYHU�6KDYX·RV�DV�́ WKH�GD\�+H�EHFDPH�RQH�ZLWK�,VUDHO"µ

���6HH�6LIVHL�&KDFKRPLP��LELG���ZKR�VXJJHVWV�WKDW�6KDYX·RV�UHSUHVHQWV�WKH�JLYLQJ�RI�
WKH�:ULWWHQ�7RUDK��DQG�WKH�VHYHQWHHQWK�RI�7DPPX]�WKH�JLYLQJ�RI�WKH�2UDO�7RUDK��
WKXV�IRUPLQJ�WKH�FRPSOHWH�7RUDK�
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DWH�WKH�UHDOLW\�RI�WKLV�PDUULDJH��7KLV�ZDV�VLJQLILHG�DQG�PDGH�SRVVLEOH�
E\�0RVHV·�EULQJLQJ�WKH�7RUDK�WR�WKHP��,W�ZDV�WKLV�DFKLHYHPHQW�WKDW�
*�G�UHIHUUHG�WR�DV�WKH�PHULW�E\�ZKLFK�WKH�-HZV�ZRXOG�EH�WDNHQ�RXW�RI�
(J\SW����7KH�VLJQLILFDQFH�RI�WKLV�GLIIHUHQFH�FDQ�VKHG�PXFK�OLJKW�RQ�RXU�
FHOHEUDWLRQ�RI�UHFHLYLQJ�WKH�7RUDK�RQ�6KDYX·RV��7KH�JLIW�RI�WKH�7RUDK�
ZDV�QHYHU�PHDQW�WR�EH�DQ�KRQRU�RU�D�EDQQHU�DZDUGHG�WR�WKH�-HZLVK�
SHRSOH��VRPHWKLQJ�WR�EH�ZDYHG�RU�SRLQWHG�WR�ZLWK�D�VHQVH�RI�QDWLRQDO�
SULGH��,WV�YDOXH�WR�XV�LV�RQO\�DV�JUHDW�DV�RXU�FRPPLWPHQW�WR�LWV�YDOXHV��
7KH�7RUDK�ZDV�JLYHQ�WR�EH�IROORZHG��DQG�WR�WKH�H[WHQW�WKDW�ZH�DUH�
DEOH�WR�LQFRUSRUDWH�LWV�WHDFKLQJV�LQWR�RXU�OLYHV��ZH�IXOILOO�RXU�SXUSRVH�
DV�D�SHRSOH��
7KLV�LV�WKH�PHVVDJH�RI�5DVKL·V�FKRLFH�RI�GDWHV�WR�FRQQHFW�WKH�([RGXV�

ZLWK�WKH�JLYLQJ�RI�WKH�7RUDK��3DVVRYHU�PDUNV�RXU�IUHHGRP�IURP�VODY�
HU\�DQG�WKH�VWDUW�RI�*�G·V�SODQ�WR�IRUP�XV�LQWR�D�SHRSOH��7KLV�ZDV�QRW�
DFKLHYHDEOH��FHUWDLQO\��ZLWKRXW�6KDYX·RV��ZKLFK�UHSUHVHQWV�WKH�JLYLQJ�
RI�WKH�7RUDK��7KH�7RUDK�QRW�RQO\�GHILQHV�WKH�W\SH�RI�SHRSOH�ZH�DUH�
PHDQW�WR�EH��LW�LV�WKH�YHU\�UHDVRQ�ZH�ZHUH�UHGHHPHG�IURP�(J\SW�DQG�
JLYHQ�WKH�RSSRUWXQLW\�WR�EHFRPH�D�SHRSOH��+RZHYHU��WR�PHULW�WKDW�RS�
SRUWXQLW\�ZH�QHHGHG�WR�XOWLPDWHO\�DFFHSW�WKH�7RUDK�DQG�OLYH�RXU�OLYHV�
DFFRUGLQJO\��DV�VLJQLILHG�E\�WKH�HYHQWV�RI�WKH�VHYHQWHHQWK�RI�7DPPX]��

��� ,W� LV�QRZ�PRVW� LQVWUXFWLYH� WR� UHH[DPLQH� WKH�YHUVH� LQ�([RGXV� ������� LQ� OLJKW�RI�
5DVKL·V�FRPPHQWV��7KH�YHUVH�VSHDNV�RI�ZRUVKLSLQJ�*�G�RQ�0RXQW�6LQDL��ZKLFK�
5DVKL�H[SODLQV�DV�UHFHLYLQJ�WKH�7RUDK�RQ�WKH�VHYHQWHHQWK�RI�7DPPX]��7KH�HYHQWV�
RI�6KDYX·RV��ZKHUH�*�G�PHUHO\�SUHVHQWHG�WKH�7RUDK��FRXOG�KDUGO\�EH�GHVFULEHG�DV�
DQ�DFW�RI�ZRUVKLS��7KH�VLJQLILFDQFH�RI�VHYHQWHHQWK�RI�7DPPX]�LV�WKDW�LW�UHSUHVHQWV�
WKH�-HZLVK�SHRSOH·V�FRPPLWPHQW�WR�LQFRUSRUDWH�WKH�7RUDK�LQWR�WKHLU�OLYHV�DQG�WR�
GHILQH�WKHPVHOYHV�DV�D�SHRSOH�WKDW�ZRUVKLSV�*�G��DV�ZHOO�DV�UHSUHVHQWLQJ�WKH�DFWXDO�
VWDUW�RI�WKDW�ZRUVKLS�
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5DEEL�'RYLG�6SHWQHU

6KDYX·RV�
DQG�WKH�0HDQLQJ�
RI�WKH�6HFRQG�'D\�

RI�<RP�7RY
:KHQ�WKH�-HZLVK�SHRSOH�EROGO\�HQWHUHG�LQWR�WKH�FRYHQDQW�ZLWK�

*�G�ZLWK�WKH�IDPRXV�VWDWHPHQW�RI�́ 1D·DVHK�Y·QLVKPDK³ZH�ZLOO�DFW�DQG�
>WKHQ@�ZH�ZLOO� OLVWHQ�µ�WKH\�H[KLELWHG�DQ�XQTXHVWLRQLQJ�IDLWK�LQ�*�G�
DQG�KLV�7RUDK�E\�DFFHSWLQJ�WKH�7RUDK�´VLJKW�XQVHHQ�µ
,W�ZDV�QRW�VR�VLPSOH��WKRXJK��VD\V�0LGUDVK�7DQFKXPD���7KH�7DO�

PXG��WHOOV�XV�WKDW�´WKH�PRXQWDLQ��0RXQW�6LQDL��ZDV�KHOG�RYHU�WKHP�
OLNH�D�EDUUHO�µ�LQ�HVVHQFH�IRUFLQJ�WKHP�WR�DFFHSW�WKH�7RUDK��
7KH�UHVROXWLRQ��VD\V�WKH�0LGUDVK��LV�WKDW�WKH�SHRSOH�KDG�IDLWK�LQ�ZDV�

*�G�DQG��E\�H[WHQVLRQ��+LV�ILQLWH�:ULWWHQ�7RUDK��:KDW�WKH\�KDG�WR�EH�
IRUFHG�WR�DFFHSW�ZDV�WKH�2UDO�7RUDK��D�7RUDK�WKDW�ZRXOG�EH�XQGHU�WKH�
FRQWURO�DQG�GHFLVLRQ�PDNLQJ�SRZHU�RI�PDQ��7KDW�WKH\�ZHUH�XQZLOOLQJ�
WR�DFFHSW��DQG�LW�KDG�WR�EH�IRUFHG�XSRQ�WKHP�
)HZ�WKLQJV�KDYH�EHH�QONHVV�XQGHUVWRRG�WKDQ�WKH�5DEELQLF�LQVWLWX�

WLRQ�RI�D�VHFRQG�GD\�RI�<RP�7RY��)HVWLYDOV��LQ�WKH�'LDVSRUD��$�IXOO�VL[�
GD\V�D�\HDU�DUH�VSHQW�LQ�5DEELQLF�<RP�7RY��DQG�WKLV�VHHPLQJ�LQFXUVLRQ�
LQWR�RXU�OLYHV�GHVHUYHV�H[DPLQDWLRQ�
)LUVW��D�ELW�RI�KLVWRU\�
(YHU\�PRQWK�LQ�WKH�+HEUHZ�FDOHQGDU�LV�HLWKHU�WZHQW\�QLQH�RU�WKLUW\�

$�ILIWK�JHQHUDWLRQ�0LGZHVWHUQHU��5DEEL�'DYLG�6SHWQHU�VHUYHG�DV�D�FRQJUHJDWLRQDO�
UDEEL�LQ�5LFKPRQG��9LUJLQLD�EHIRUH�PRYLQJ�WR�&LQFLQQDWL�LQ������WR�KHOS�HVWDEOLVK�
WKH�.ROOHO�

��3DUDVKDV�1RDFK

��6KDEERV���D
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GD\V�ORQJ��VLQFH�WKH�PRRQ�WDNHV�RYHU�WZHQW\�QLQH�DQG�D�KDOI�GD\V�WR�
FRPSOHWH�LWV�RUELW�DURXQG�WKH�(DUWK��$FFRUGLQJO\��WKH�ILUVW�GD\�RI�WKH�
QH[W�PRQWK�ZLOO�IDOO�RQ�RQH�RI�WZR�GD\V��WKH�WKLUWLHWK�RU�WKH�WKLUW\�ILUVW���
8QWLO�WKH�IRXUWK�FHQWXU\�&(�DQG�WKH�HVWDEOLVKPHQW�RI�D�IL[HG�FDOHQGDU��
WKLV�GHWHUPLQDWLRQ�ZDV�PDGH�E\�D�-HZLVK�FRXUW��EDVHG�RQ�WKH�WHVWLPRQ\�
RI�ZLWQHVVHV�ZKR�KDG�VHHQ�WKH�QHZ�PRRQ��:LWK�WKH�FRXUW�LQ�-HUXVDOHP�
DQG�D�JUHDW�-HZLVK�SRSXODWLRQ�LQ�WKH�'LDVSRUD��SULPDULO\�LQ�%DE\ORQ��
KRZ�ZDV�WKH�VWDUW�RI�WKH�QHZ�PRQWK³DQG�WKH�FRUUHFW�GDWHV�RI�WKH�
KROLGD\V³FRPPXQLFDWHG�WR�WKH�'LDVSRUD"
7KH�0LVKQDK��GHVFULEHV�D�V\VWHP�RI�ERQILUHV�RQ�WKH�PRXQWDLQWRSV�

IURP�-HUXVDOHP�WR�%DE\ORQ�WKDW�ZRXOG�EH�OLW��WKHUHE\�LQIRUPLQJ�WKH�
'LDVSRUD�RI�WKH�FRUUHFW�GDWH�RI�WKH�QHZ�PRQWK�LQ�D�PDWWHU�RI�PLQXWHV��
7KH�0LVKQDK�JRHV�RQ�WR�UHSRUW�KRZ�WKH�7]HGRNLP��6DGGXFHHV���DYRZHG�
HQHPLHV�RI�WKH�5DEELV�DQG�WKH�2UDO�7RUDK��EHJDQ�WR�OLJKW�WKHLU�RZQ�ILUHV�
LQ�RUGHU�WR�FRQIXVH�WKH�'LDVSRUD�DQG�VSRLO�WKH�V\VWHP�RI�FRPPXQLFD�
WLRQ��6XEVHTXHQWO\��WKH�FRXUW�ZDV�IRUFHG�WR�VHQG�QRWDUL]HG�DJHQWV�WR�WKH�
FRPPXQLWLHV�RI�WKH�'LDVSRUD��D�SURFHVV�ZKLFK�ZRXOG�WDNH�ZHHNV³DQG�
ZRXOG�IRUFH�WKH�FRPPXQLWLHV�WR�NHHS�ZKDW�ZDV�QRUPDOO\�D�RQH�GD\�
)HVWLYDO�IRU�WZR�GD\V��GXH�WR�WKHLU�GRXEW�RYHU�WKH�FRUUHFW�GD\�RI�WKH�
PRQWK��(YHQ�DIWHU�WKH�SHUPDQHQW�FDOHQGDU�ZDV�HVWDEOLVKHG��DQG�WKH�
GRXEW�DV�WR�WKH�GD\�RI�WKH�PRQWK�XQLYHUVDOO\�UHPRYHG��WKH�SUDFWLFH�RI�
NHHSLQJ�WZR�GD\V�RI�<RP�7RY�LQ�WKH�'LDVSRUD�UHPDLQHG�
7KH�EDVLV� IRU�PDLQWDLQLQJ� WZR�GD\V�RI�<RP�7RY�HYHQ�ZLWK� WKH�

EHQHILW�RI�D�FDOHQGDU��LV�UHFRUGHG�LQ�WKH�7DOPXG���7KHUH�ZH�DUH�WROG�
KRZ�WKH�6DJHV�RI�,VUDHO�XUJHG�WKH�6DJHV�RI�%DE\ORQ�WR�KHHG�´WKH�FXV�
WRP�RI�WKHLU�IDWKHUV�µ�DQG�WR�SUDFWLFH�WZR�GD\V�RI�<RP�7RY��7KLV�ZDV�
QHFHVVDU\��WKH\�VDLG��LQ�FDVH�WKH�VWXG\�RI�7RUDK�ZHUH�WR�EH�RXWODZHG�
E\�WKH�JRYHUQPHQW��FDXVLQJ�WKH�DSSOLFDWLRQ�RI�FDOHQGDU�FDOFXODWLRQV�
WR�EHFRPH�VNHZHG�
7KH�7DOPXG·V� WHFKQLFDO� UDWLRQDOH�QRWZLWKVWDQGLQJ��KRZ�DUH�ZH��

LQ�WKH�DJH�RI�XQLYHUVDO�DQG�LQVWDQW�FRPPXQLFDWLRQ��VXSSRVHG�WR�XQ�
GHUVWDQG�WKH�QHHG�IRU�D�VHFRQG�GD\�RI�<RP�7RY"�$QG�HYHQ�LI�ZH�DUH�
UHDG\�WR�VXEPLW�WR�WKH�UHDVRQLQJ�RI�RXU�6DJHV��KRZ�DUH�ZH�WR�UHODWH�WR�
WKH�VSLULWXDO�WKHPHV�DQG�SUD\HUV�RI�RXU�KROLGD\V��VXFK�DV�MXGJPHQW�RQ�
5RVK�+DVKDQDK��MR\�RQ�6XNNRV��IUHHGRP�RI�3DVVRYHU��HWF���ZKHQ�<RP�
7RY�REVHUYDQFH�RQ�WKHVH�DGGLWLRQDO�GD\V�LV�GXH�PHUHO\�WR�WHFKQLFDOLWLHV"

��5RVK�+DVKDQDK���E

��%HLW]DK��E



��� 6WDII�RI�WKH�&LQFLQQDWL�&RPPXQLW\�.ROOHO

,Q�RUGHU�WR�EHJLQ�WR�DSSURDFK�WKLV�LVVXH��ZH�PXVW�ILUVW�DVVLPLODWH�
DQ� LGHD� H[SUHVVHG� E\� WKH�9LOQD�*DRQ��+H� H[SODLQHG� WKDW� LQ� HYHU\�
5DEELQLFDO�ODZ�ZKHUH�D�UDWLRQDOH�LV�JLYHQ��WKHUH�DUH�PDQ\�DGGLWLRQDO��
XQUHFRUGHG��DQG�HYHQ�P\VWLFDO�UHDVRQV�IRU�WKH�ODZ��7KHUHIRUH��KH�H[�
SODLQV��DOWKRXJK�WKH�JLYHQ�UHDVRQ�IRU�D�SDUWLFXODU�5DEELQLFDO�ODZ�PD\�
QR�ORQJHU�H[LVW��WKH�ODZ�VWLOO�UHPDLQV�LQ�IRUFH�
7KHUH�LV�D�IDPRXV�TXHVWLRQ�UHJDUGLQJ�WKH�QDPH�JLYHQ�WR�WKH�KROL�

GD\�RI�6KDYX·RV�LQ�RXU�SUD\HUV��=·PDQ�0DWWDQ�7RUDVHLQX��7KH�7LPH�RI�
WKH�*LYLQJ�RI�2XU�7RUDK��7KH�GDWH�RI�6KDYX·RV�LV�JLYHQ�LQ�WKH�7RUDK�
DV�ILIW\�GD\V�DIWHU�WKH�EULQJLQJ�RI�WKH�2PHU�RIIHULQJ��7KH�2PHU�ZDV�
EURXJKW�RQ�WKH�VL[WHHQWK�RI�1LVVDQ��PDNLQJ�WKH�GDWH�RI�6KDYX·RV�WKH�
VL[WK�RI�6LYDQ��DQG�LQ�WKH�'LDVSRUD��WKH�VL[WK�DQG�WKH�VHYHQWK��7KHUH�
LV�D�GLVSXWH�LQ�WKH�7DOPXG��ZKHWKHU�WKH�7RUDK�ZDV�JLYHQ�RQ�WKH�VL[WK�
RI�6LYDQ�RU�WKH�VHYHQWK�
7KH�GLVFXVVLRQ��KRZHYHU��LV�QRW�PHUHO\�DFDGHPLF��DV�WKH�GLVDJUHH�

PHQW�LQ�WKH�7DOPXG�UHYROYHV�LQ�SDUW�DURXQG�D�WHFKQLFDO�SRLQW�LQ�WKH�
ODZV�RI�QLGGDK��,Q�<RUHK�'H·DK���WKH�ODZ�LV�FRGLILHG�LQ�DFFRUGDQFH�ZLWK�
WKH�YLHZ�WKDW�WKH�7RUDK�ZDV�JLYHQ�RQ�WKH�VHYHQWK�RI�6LYDQ��,I�WKLV�LV�
VR��KRZ�GR�ZH�VD\�=·PDQ�0DWWDQ�7RUDVHLQX��7KH�7LPH�RI�WKH�*LYLQJ�RI�
2XU�7RUDK��LQ�WKH�SUD\HUV�RI�WKH�ILUVW�GD\�RI�6KDYX·RV�LI�LW�ZDVQ·W�JLYHQ�
XQWLO�WKH�VHFRQG�GD\"
5DY�<HKRVKXD�,VDDF�6KDSLUR��QLQHWHHQWK�FHQWXU\�5DY�RI�6ORQLP���

LQ�KLV�ZRUN�(PHN�<HKRVKXD��RIIHUV�DQ�DQVZHU�EDVHG�RQ�D�VWDWHPHQW�LQ�
WKH�VDPH�SDVVDJH�LQ�6KDEERV�WKDW�ZH�PHQWLRQHG�DERYH�
7KH�7DOPXG�ZULWHV�WKDW�DOWKRXJK�*�G�KDG�DVNHG�0RVHV�WR�SUHSDUH�

WKH�SHRSOH�IRU�WKH�5HYHODWLRQ�DW�6LQDL�IRU�WZR�GD\V�SULRU�WR�WKH�HYHQW��
0RVHV�DGGHG�D�WKLUG�GD\�RI�SUHSDUDWLRQ��7KLV�SRVWSRQHG�WKH�5HYHOD�
WLRQ�E\�D�GD\�DQG��LQGHHG��*�G�UHVSRQGHG�E\�QRW�JLYLQJ�WKH�7RUDK�WLOO�
WKH�QH[W�GD\��
%DVHG�RQ�WKLV��5DEEL�6KDSLUR�H[SODLQV�WKDW�WKH�HVVHQFH�RI�RXU�UH�

FHLYLQJ�WKH�7RUDK�ZDV�QRW�MXVW�D�PDWWHU�RI�OHDUQLQJ�LQIRUPDWLRQ��LW�ZDV�
WDNLQJ�FRQWURO�RI�WKH�UHDOLW\�RI�7RUDK��6LQFH�WKH�7RUDK�LV�WKH�EOXHSULQW�
RI�WKH�XQLYHUVH��ZKHQ�WKH�6DJHV�ZRXOG�GHFLGH�RQH�ZD\�RU�DQRWKHU�LQ�D�
SRLQW�RI�ODZ��LW�ZRXOG�QRZ�EHFRPH�D�UHDOLW\�DIIHFWLQJ�ERWK�WKH�SK\VLFDO�
DQG�VSLULWXDO�ZRUOGV��2XU�ILUVW�DFW�DV�WKH�SRVVHVVRUV�RI�7RUDK��VD\V�5DEEL�
6KDSLUR��ZDV�0RVHV·�SRVWSRQLQJ�RI�WKH�5HYHODWLRQ�DQG�*�G·V�KROGLQJ�

��6KDEERV���D���D��WKH�HQG�RI�WKH�QLQWK�FKDSWHU

��&KDSWHU����
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+LPVHOI�´ERXQGµ�WR�PDQ·V�GHFLVLRQ��7KHUHIRUH�*�G��E\�QRW�JLYLQJ�XV�
WKH�7RUDK�RQ�WKH�VL[WK�RI�6LYDQ��ZDV�JLYLQJ�XV�FRQWURO�RYHU�WKH�7RUDK��
+HQFH�ERWK�WKH�VL[WK�RI�6LYDQ�DQG�WKH�QH[W�GD\��ZKHQ�WKH�5HYHODWLRQ�
DFWXDOO\�WRRN�SODFH��DUH�=·PDQ�0DWWDQ�7RUDVHLQX�
:LWK�WKLV�EDFNJURXQG�ZH�PD\�QRZ�DSSUHFLDWH�D�FU\SWLF�FRPPHQW�

RI�WKH�VL[WHHQWK�FHQWXU\�.DEEDOLVW��5DY�0HQDFKHP�$]DU\D�0LSDQR��LQ�
KLV�ZRUN�$VDUDK�0DDPDURV��+H�ZULWHV�WKDW�*�G�JDYH�XV�WKH�7RUDK�RQ�
WKH�GD\�DIWHU�WKH�%LEOLFDO�6KDYX·RV�LQ�RUGHU�WR�DOOXGH�WR�+LV�DSSURYDO�
RI�WKH�IXWXUH��5DEELQLFDO�VHFRQG�GD\�RI�<RP�7RY��ZKLFK�ZRXOG�IDOO�RQ�
WKDW�GD\��:KDW�GRHV�WKLV�PHDQ"�:K\�GRHV�WKH�VHFRQG�GD\�RI�<RP�7RY�
QHHG�D�SODFH�DW�6LQDL"
:H�PHQWLRQHG�HDUOLHU�WKDW�WKH�NHHSLQJ�RI�D�VHFRQG�GD\�FDPH�DV�

D�UHVXOW�RI�WKH�DFWLYLWLHV�RI�WKH�7]HGRNLP��6DGGXFHHV���,V�WKDW�PHUH�FR�
LQFLGHQFH"�$UH�WKH�P\ULDG�PLW]YRV�DQG�SUD\HUV�SHUIRUPHG�E\�PLOOLRQV�
RI�-HZV�RYHU�WKRXVDQGV�RI�\HDUV�LQ�QR�ZD\�D�UHVSRQVH�WR�WKDW�DQFLHQW�
KHUHWLFDO�JURXS"
7KH�7]HGRNLP� DUH�GHVFULEHG� WKURXJKRXW� WKH�7DOPXG�DV� WKH�RS�

SRQHQWV�RI�WKH�2UDO�7RUDK�DQG�WKH�UROH�RI�WKH�6DJHV�LQ�LQWHUSUHWLQJ�
WKH�:ULWWHQ�7RUDK��:KDW�ZHUH�WKH�7]HGRNLP�UHDOO\�FKDOOHQJLQJ"�7KH\�
ZHUHQ·W�FKDOOHQJLQJ�WKH�6DJHV·�DELOLW\�WR�OHJLVODWH�WKH�7RUDK�WKH�ZD\�
DQ\�JRYHUQPHQW�FUHDWHV�ODZV��:KDW�WKH\�UHIXVHG�WR�EHOLHYH�ZDV�WKDW�
WKH�GHFLVLRQ�RI�WKH�6DJHV�KDG�D�FRVPLF�UHDOLW\��7R�WKH�7]HGRNLP��KDOD�
FKD�ZDV�MXVW�PDQ�PDGH�ODZ��EXW�WKH�6DJHV�XQGHUVWRRG�WKDW�*�G�ZDV�
UHVSRQVLYH�WR�WKHLU�GHFLVLRQV��DV�+H�ZDV�WR�0RVHV·�SRVWSRQHPHQW�RI�
WKH�5HYHODWLRQ�DW�6LQDL�
7KH�VHFRQG�GD\�RI�<RP�7RY�LV�D�VLJQLILFDQW�H[SUHVVLRQ�RI�'LYLQH�

UHVSRQVH��2XU�KROLGD\V�DUH�FDOOHG�PR·DGRV��PHHWLQJV��EHFDXVH�WKH\�DUH�
WLPHV�ZKHQ�ZH�DQG�WKH�'LYLQH�FRQQHFW�LQ�D�XQLTXH�ZD\��,Q�FUHDWLQJ�D�
VHFRQG�GD\�RI�<RP�7RY��WKH�6DJHV�ZHUH�QRW�PHUHO\�DVNLQJ�XV�WR�SUHWHQG�
ZH�DUH�FRQGXFWLQJ�<RP�7RY��EXW�ZHUH�H[WHQGLQJ�WKDW�VDQFWLILHG�WLPH�
ZKHQ�ZH�PHHW�ZLWK�RXU�&UHDWRU��NQRZQ�DV�PR·HG��RU�<RP�7RY��$V�VXFK��
WKH�HLJKWK�GD\�RI�3DVVRYHU�LV�DOVR�LPEXHG�ZLWK�D�'LYLQH�LQIOXHQFH�RI�
IUHHGRP��DQG�WKH�VHFRQG�GD\�RI�6KDYX·RV�ZLWK�7RUDK��DQG�VR�ZLWK�WKH�
RWKHU�KROLGD\V�
7KH�QHHG�IRU�D�VHFRQG�GD\�RI�<RP�7RY�LQ�WKH�'LDVSRUD��ZKHUH�ZH�

ODFN�WKH�VDQFWLW\�RI�WKH�+RO\�/DQG��ZDV�QRW�MXVW�D�SUDFWLFDO��KDODFKLF�
QHHG�WR�UHVROYH�WKH�GRXEW�FUHDWHG�E\�WKH�7]HGRNLP��,W�ZDV�D�QHHG�IRU�VL[�
DGGLWLRQDO�GD\V�RI�5DEELQLFDOO\�FUHDWHG�'LYLQH�UHDOLW\��ZLWK�ZKLFK�WR�
VSLULWXDOO\�IRUWLI\�RXUVHOYHV�DJDLQVW�WKH�QHZ�SKLORVRSK\�RI�WKH�7]HGRNLP��



��� 6WDII�RI�WKH�&LQFLQQDWL�&RPPXQLW\�.ROOHO

7KLV�QHHG�ZDV�IRUHVHHQ�DW�6LQDL�DQG�ZDV�DOOXGHG�WR�E\�0RVHV·V�5DEELQLF�
GHFLVLRQ�WR�SRVWSRQH³DQG�E\�*�G·V�FRQVHQW�
7KH�SKLORVRSK\�RI�WKH�7]HGRNLP�ZDV�WKDW�5DEELQLFDO�-XGDLVP�LV�

QRWKLQJ�PRUH� WKDQ� DQ� DUELWUDU\�� OHJDOLVWLF� VWUXFWXUH�� GHYRLG� RI� DQ\�
UHODWLRQVKLS� WR� WKH�'LYLQH��6LQFH� LWV� LQWURGXFWLRQ�� WKLV�RXWORRN�KDV�
UHPDLQHG�DOLYH� LQ�RQH� IRUP�RU�DQRWKHU��PDNLQJ�WKH�ZDUQLQJ�RI� WKH�
6DJHV�RI�,VUDHO�WR�WKH�'LDVSRUD�WR�´KHHG�WKH�FXVWRP�RI�RXU�IDWKHUVµ�DV�
LPSRUWDQW�WRGD\�DV�LW�HYHU�ZDV��

5DEEL�7]YL�)LVKPDQ�

7RUDK�IRU�(YHU\�-HZ
RU�´)ORZHUV�IRU�(YHU\�-HZµ�

7+(5(�,6�$�.12:1�&86720�2)�'(&25$7,1*�+20(6�$1'�6<1$*2*8(6�,1�
KRQRU�RI� WKH�KROLGD\�RI�6KDYX·RV��7KH�0LVKQDK�%·UXUDK� DGGV�� WKDW�
WKHUH�ZDV�RQFH�D�FXVWRP�RI�JLYLQJ�IORZHUV�WR�HYHU\�LQGLYLGXDO�LQ�WKH�
V\QDJRJXH�
7KH�ZHOO�NQRZQ�UHDVRQ�IRU�GHFRUDWLQJ�RQH·V�KRPH�DQG�V\QDJRJXH�

LV�LQ�RUGHU�WR�UHPHPEHU�WKDW�0RXQW�6LQDL�ZDV�GHFNHG�LQ�JUHHQHU\�ZKHQ�
+DVKHP�JDYH�XV�WKH�7RUDK��DV�WKH�7RUDK�VWDWHV���´7KH�VKHHS�DQG�WKH�
FDWWOH�PXVW�QRW�JUD]H�LQ�IURQW�RI�>0RXQW�6LQDL@�µ�,W�FOHDUO\�VHHPV�WKDW�
WKHUH�ZDV�JUHHQHU\�RQ�WKH�PRXQWDLQ³WKDW·V�ZK\�+DVKHP�KDG�WR�FRP�
PDQG�WKHP�QRW�WR�SDVWXUH�WKHLU�IORFNV�WKHUH���
%XW�LI�WKLV�LV�VR��ZK\�GR�ZH�QHHG�WR�GLVSHQVH�IORZHUV�WR�HDFK�LQGL�

YLGXDO"�:RXOGQ·W�LW�VXIILFH�MXVW�WR�GHFRUDWH�WKH�KRXVH�DQG�WKH�V\QDJRJXH"
7KH�5HPD�GHVFULEHV�WKLV�FXVWRP��DQG�H[SODLQV�WKDW�LW�KHOSV�SHRSOH�

$�QDWLYH�2KLRDQ��5DEEL�7]YL�)LVKPDQ� MRLQHG�WKH�.ROOHO�WKLV�SDVW�2FWREHU��DIWHU�
PDQ\�\HDUV�RI�DGYDQFHG�VWXG\�LQ�%HWK�0HGUDVK�*RYRKD�RI�/DNHZRRG��1HZ�-HUVH\�

��2�&���������+LOFKRV�3HVDFK�

��([RGXV�����

��0LVKQDK�%·UXUDK��LELG�
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UHPHPEHU�WKH�KDSSLQHVV�RI�WKH�*LYLQJ�RI�WKH�7RUDK��:KDW�GRHV�WKLV�
´KDSSLQHVVµ�UHIHU�WR"�

5DEEL�&KDLP�9ROR]KLQHU�ZULWHV�� WKDW� WKURXJK� VWXG\LQJ�7RUDK��
RQH�HDUQV�ERWK�WKH�JRRG�RI�WKLV�ZRUOG�DQG�WKH�JRRG�RI�WKH�:RUOG�WR�
&RPH³D�IXOILOOHG�OLIH��D�OLIH�RI�KDSSLQHVV��D�OLIH�WKDW�LV�DXWKHQWLF��6LPSO\�
WKURXJK�7RUDK�VWXG\��RQH�PHULWV�DOO�RI�WKH�DERYH��EHFDXVH�WKH�7RUDK�LV�
WKH�VRXUFH�RI�DOO�EOHVVLQJV��7KLV�H[SODLQV�ZK\�WKH�*LYLQJ�RI�WKH�7RUDK�
ZDV�VXFK�D�KDSS\�RFFDVLRQ��
$�GHHSHU�XQGHUVWDQGLQJ�RI�WKLV�LGHD�LV�IRXQG�LQ�WKH�$PLGDK�RI�WKH�

6KDEERV�DQG�KROLGD\�SUD\HUV�� ´9·VHLQ� FKHONHLQX�E·6RUDVHFKD³JLYH�XV�
RXU�SRUWLRQ�LQ�<RXU�7RUDK�µ�5DEEL�&KDLP�9ROR]KLQHU�SRLQWV�RXW��WKDW�
HYHU\�-HZLVK�VRXO�LV�GHULYHG�IURP�D�OHWWHU�LQ�WKH�7RUDK��%HFDXVH�RI�WKLV��
HYHU\�-HZ�KDV�KLV�RZQ��XQLTXH�ZD\�RI� OHDUQLQJ�DQG�HQMR\LQJ�7RUDK�
VWXG\��KLV�RZQ�VW\OH�DQG�SUHIHUHQFHV³H��J���WKHRU\�YHUVXV�SUDFWLFDO�ODZ��
D�TXLFN�RU�VORZ�SDFH��HWF�
�7KLV�DOVR�H[SODLQV�ZK\�+DVKHP�JDYH�XV�WKH�7RUDK�LQ�WKH�ZLOGHU�

QHVV³WR�WHDFK�XV�WKDW��MXVW�OLNH�WKH�ZLOGHUQHVV�LV�RSHQ�WR�DOO��WKH�7RUDK�
LV�IRU�HDFK�DQG�HYHU\�-HZ���
6R�ZH�SUD\��´+DVKHP��JUDQW�XV�HDFK�RXU�SRUWLRQµ³DV� LI� WR� VD\��

´LQ�P\�VSHFLILF�ZD\��WKDW�,�VKRXOG�EH�DEOH�WR�HQMR\�WKH�7RUDK�µ�7KLV�LV�
DQ�DPD]LQJ�LGHD��+DVKHP�FUHDWHG�WKH�7RUDK�LQ�VXFK�D�ZD\�WKDW�HYHU\�
SHUVRQ��RQ�KLV�RZQ�OHYHO��FDQ�FRQQHFW�WR�WKH�7RUDK�DQG�JHW�VDWLVIDFWLRQ�
DQG�IXOILOOPHQW��:LWK�WKH�UHDOL]DWLRQ�WKDW�ZH�KDYH�RXU�RZQ�SHUVRQDO�
FRQQHFWLRQ�WR�7RUDK�VWXG\��RQH�FDQ�ILQG�WUXH�KDSSLQHVV�
.LQJ�'DYLG�WHOOV�XV��WKDW�WKH�ZRUGV�RI�WKH�7RUDK�́ DUH�VZHHWHU�WKDQ�

KRQH\�µ�2QH�KDV�RQO\�WR�GLYH�LQWR�7RUDK�VWXG\�DQG�KH�LV�JXDUDQWHHG�WR�
ILQG�KLV�SDWK�LQ�OHDUQLQJ��7KHQ�KH�ZLOO�VKDUH�.LQJ�'DYLG·V�H[SHULHQFH�
RI�VZHHWQHVV�
7KLV�LV�DOVR�ZK\�WKH�7RUDK�XVHV�DQ�RWKHUZLVH�VWUDQJH�H[SUHVVLRQ�

ZKHQ�LW�GHVFULEHV�WKH�PDNLQJ�RI�WKH�0HQRUDK�IRU�WKH�0LVKNDQ��WKH�
&DQGHODEUD�IRU�WKH�7DEHUQDFOH�³´7KH�0HQRUDK�VKDOO�EH�PDGH�µ���DV�

��6KXOFKDQ�$UXFK��2��&���������7KH�5HPD�RQO\�VSHDNV�RI�SXWWLQJ�RXW�´JUDVVHV�µ�L�H���
JUHHQHU\��EXW�.DI�+D&KD\\LP�H[SOLFLWO\�VD\V�WKHUH�ZDV�D�FXVWRP�WR�SXW�RXW�IORZHUV��

��1HIHVK�+D&KD\\LP��6KD·DU����FKDSWHU���

��,ELG���FKDSWHU���

��6HH�%·PLGEDU�5DEEDK�����

��3VDOPV���

��([RGXV������
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RSSRVHG�WR�́ <RX�VKDOO�PDNH�WKH�0HQRUDK�µ�5DVKL�H[SODLQV���WKDW�0RVKH�
KDG�D�KDUG�WLPH�ILJXULQJ�RXW�KRZ�WR�FUHDWH�WKH�0HQRUDK��ZKLFK�ZDV�
VXSSRVHG�WR�EH�KDPPHUHG�RXW�RI�D�VROLG�EORFN�RI�JROG��+DVKHP�VDLG�
WR�KLP��´7KURZ�WKH�EORFN�RI�JROG�LQWR�WKH�ILUH��DQG�WKH�0HQRUDK�ZLOO�
ULVH�RXW�RI�LW�µ
:K\�ZDV�RQO\�WKH�0HQRUDK�GLIILFXOW�WR�PDNH��ZKHQ�0RVKH�ZDV�

DEOH�WR�PDNH�PDQ\�RWKHU�XWHQVLOV�KLPVHOI"
7KH�0HQRUDK�LV�V\PEROLF�RI�WKH�7RUDK���$W�WLPHV�LW�PD\�VHHP�KDUG�

WR�VWXG\�7RUDK³LW�PLJKW�EH�KDUG�WR�IRFXV��\RX�PLJKW�QRW�KDYH�WKH�
ULJKW�VWDWH�RI�PLQG��RU�PD\EH�\RX·UH�MXVW�QRW�LQ�WKH�PRRG��%XW�+DVKHP�
WROG�0RVKH��MXVW�WKURZ�WKDW�SLHFH�RI�JROG�LQ�WKH�ILUH�DQG�D�EHDXWLIXO�
0HQRUDK�ZLOO�HPHUJH��7KH�VDPH�LV�WUXH�RI�7RUDK�VWXG\��DW�WLPHV�LW�PD\�
EH�KDUG�WR�OHDUQ��EXW�RQH�PXVW�UHPHPEHU�WKH�OHVVRQ�RI�WKH�0HQRUDK�
DQG�MXVW�MXPS�LQ��6LW�GRZQ�DQG�OHDUQ��QR�PDWWHU�ZKDW�HOVH�LV�JRLQJ�RQ��
7KHQ�\RX�ZLOO�H[SHULHQFH�WKH�WUXH�VZHHWQHVV�RI�7RUDK�
7KLV�H[SODLQV�ZK\�WKHUH�ZDV�RQFH�D�FXVWRP�WR�GLVSHQVH�IORZHUV�

WR�HDFK�DQG�HYHU\�LQGLYLGXDO��DV�LI�WR�VD\��´+HUH�LV�\RXU�SRUWLRQ�RI�WKH�
7RUDK�WKDW�+DVKHP�FUHDWHG�IRU�\RX��&RPH�DQG�HQMR\�WKH�KRO\�7RUDK�µ
7KURXJK�WKLV�ZH�FDQ�WUXO\�FHOHEUDWH�WKH�KROLGD\�RI�6KDYX·RV�ZLWK�

JUHDW�MR\�DQG�JUDWLWXGH��-XVW�FRPH�DQG�WDVWH�LW�
$�JRRG�<RP�7RY�WR�DOO��

���&RPPHQWDU\��LELG�

���6HH�7DOPXG��%DYD�%DVUD���E��2QH�ZKR�ZDQWV�WR�EH�ZLVH�VKRXOG�SUD\�WRZDUG�WKH�
VRXWK��EHFDXVH�WKH�0HQRUDK�ZDV�RQ�WKH�VRXWK�VLGH�RI�WKH�6DQFWXDU\�
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5DEEL�,VDDF�.DKQ

7KDQN�*�G�
,·P�1RW�7KHUH

(9(5<�<($5�$7�6+$98·26�7,0(��0<�526+�+$<(6+,9$��'($1���5$%%,�&+$,0�
/HLE�(SVWHLQ��ZRXOG�WHOO�XV�WKH�IROORZLQJ�*HPDUD��

2Q�6KDYX·RV�5DY�<RVHI�ZRXOG�VD\��́ 0DNH�PH�D�\RXQJ�FDOI��IRU�LI�
QRW�IRU�WKLV�GD\��KRZ�PDQ\�<RVHIV�ZRXOG�WKHUH�EH�LQ�WKH�PDUNHW�SODFH"µ

5DVKL��H[SODLQV�

,I�QRW�IRU�WKLV�GD\��ZKHQ�,�OHDUQHG�7RUDK�DQG�ZDV�XSOLIWHG��WKHUH�
DUH�PDQ\�SHRSOH� LQ�WKH�PDUNHWSODFH�ZKRVH�QDPH�LV�<RVHI��:KDW�
ZRXOG�GLIIHUHQWLDWH�EHWZHHQ�WKHP�DQG�PH"

7KLV� LV� D� IDVFLQDWLQJ� LQVLJKW� LQWR� 6KDYX·RV�� %HFDXVH� WKH� -HZV�
UHFHLYHG�WKH�7RUDK�� WKHLU� VWDWXV�FKDQJHG��DQG�WKH\�EHFDPH�H[DOWHG�
DQG�FKRVHQ��WKHUHIRUH��ZH�FHOHEUDWH�WKLV�PRPHQWRXV�RFFDVLRQ�ZLWK�D�
KROLGD\�HYHU\�\HDU�
,�ZRXOG� OLNH�WR�RIIHU�D�GHHSHU�XQGHUVWDQGLQJ�RI� WKLV� LGHD�� ,�ZLOO�

SUHIDFH�ZLWK�D�VWRU\�
$�ZHDOWK\�FKDVVLG��GLVFLSOH��RI�WKH�$YQHL�1H]HU�ZDV�RQFH�IRUFHG�

WR�VSHQG�6KDYX·RV�LQ�D�&DQWRQLVW�YLOODJH���7KH�FKDVVLG�ZDV�YHU\�GLVDS�
SRLQWHG�DERXW�VSHQGLQJ�VXFK�DQ�XQLQVSLULQJ�KROLGD\��DQG�LPPHGLDWHO\�
DIWHU�<RP�7RY�HQGHG��KH�KXUULHG�EDFN�WR�KLV�WHDFKHU��
8SRQ�KLV�DUULYDO��KH�ODPHQWHG�KLV�IDWH��

5DEEL�,VDDF�.DKQ�MRLQHG�WKH�.ROOHO�LQ�������KH�FXUUHQWO\�RYHUVHHV�WKH�.ROOHO·V�SUR�
JUDPPLQJ�IRU�6HSKDUGLF�DQG�,VUDHOL�-HZV��+H�DOVR�WHDFKHV�HLJKWK�JUDGH�-XGDLF�6WXGLHV�
DW�&LQFLQQDWL�+HEUHZ�'D\�6FKRRO��

��7DOPXG��3HVDFKLP���E

��&RPPHQWDU\��DG�ORF�

��7KH�&DQWRQLVWV�ZHUH�YLFWLPV�RI�IRUFHG�FRQVFULSWLRQ�LQ�7VDULVW�5XVVLD�IURP������WR�
������ZKHQ�HYHU\�FDQWRQ��DQ�DUHD�VPDOOHU�WKDQ�D�FRXQW\�EXW�ODUJHU�WKDQ�D�YLOODJH��
ZDV�IRUFHG�WR�VHQG�D�TXRWD�RI�\RXQJ�PHQ�WR�DWWHQG�JRYHUQPHQW�VFKRROV�DQG�WKHQ�
VHUYH�XS�WR����\HDUV�LQ�WKH�DUP\��-HZLVK�FRPPXQLWLHV�ZHUH�IRUFHG�WR�VHQG�ER\V��DV
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7KH�$YQHL�1H]HU�DVNHG�KLP�LI�DQ\RQH�KDG�VDLG�D�7RUDK�WKRXJKW��
7KH�FKDVVLG�DQVZHUHG�LQ�WKH�DIILUPDWLYH��WKDW�WKH�´5DEELµ�RI�WKH�

YLOODJH��ZKR�NQHZ�MXVW�D�ELW�PRUH�WKDQ�WKH�UHVW�RI�WKH�SHRSOH��KDG�VSRNHQ��
,Q�KLV�VSHHFK��WKH�PDQ�KDG�TXRWHG�WKH�IDPRXV�*HPDUD��ZKLFK�

VD\V�WKDW�+DVKHP�KHOG�WKH�0RXQW�6LQDL�RYHU�WKH�-HZLVK�QDWLRQ�DQG�
VDLG��´,I�\RX�DFFHSW��JRRG��EXW�LI�QRW��WKHUH�ZLOO�EH�\RXU�EXULDO�µ�$VNHG�
WKH�VSHDNHU��ZKDW�GRHV�LW�PHDQ��´WKHUH"µ�6KRXOGQ·W�LW�VD\�´KHUH"µ�
+H�KDG�DQVZHUHG�ZLWK�DQ�H[WUHPHO\�SRZHUIXO�LGHD��+DVKHP�ZDV�QRW�

VSHDNLQJ�WR�MXVW�0RVKH��$KDURQ��RU�WKH�UHVW�RI�WKDW�JHQHUDWLRQ�5DWKHU��
KH�ZDV�VSHDNLQJ�WR�DOO�-HZV�RI�DOO�WLPHV³´%H�FRQQHFWHG�WR�7RUDK��RU�
HOVH�\RX�ZLOO�EH� WKHUH��RQ�WKH�RXWVLGH�µ�7KH�PDQ�KDG�FRQFOXGHG�KLV�
VSHHFK�E\�H[SODLQLQJ��´7KDW�GHVFULEHG�XV��:H�DUH�RQ�WKH�RXWVLGH��DQG�
WKH�RQO\�WKLQJ�PDLQWDLQLQJ�XV�LV�WKH�7RUDK�µ
$QG�ZLWK�WKDW��WKH�&DQWRQLVWV�KDG�EXUVW�LQWR�KHDUWIHOW�GDQFLQJ��
8SRQ�KHDULQJ� WKLV�� WKH�$YQHL�1H]HU� H[FODLPHG� WKDW�KH�ZRXOG�

WUDYHO�WKH�ZKROH�RI�5XVVLD�MXVW�WR�KHDU�VXFK�SXUH�DQG�LQVSLULQJ�ZRUGV�
:H�OLYH� LQ�D�ZRUOG�ZKHUH�WKH�´WKHUHµ� LV�D�YHU\�SRZHUIXO�VRFLHW\��

H[HUWLQJ�PDQ\�GLUHFWLRQDO�SXOOV��2XWVLGH�FXOWXUHV�DUH�VRPHWLPHV�YHU\�
WHPSWLQJ��EXW�DOORZLQJ�RXUVHOYHV�WR�JHW�VQDUHG�ZLOO�GRRP�RXU�IDWH�WR�
EXULDO��WKHUH��RQ�WKH�RXWVLGH��
6R�ZKDW�LV�WKH�VROXWLRQ"�7R�EH�FRQQHFWHG�WR�WKH�7RUDK��7KHQ�ZH�

ZLOO�EH�XSOLIWHG�DQG�SDUW�RI�WKH�+RO\�1DWLRQ��7KURXJK�WKLV��RQH�FDQ�
OLIW�KLPVHOI�XS�WR�D�KLJKHU�OHYHO�WKDQ�WKDW�RI�WKH�UHJXODU�´-RHµ�LQ�WKH�
PDUNHWSODFH�
7KLV�ZDV�SRVVLEO\�ZKDW�5HE�<RVHI�PHDQW�ZKHQ�KH�VDLG��´,�DP�FHO�

HEUDWLQJ�WRGD\�WKDW�,�DP�SDUW�RI�WKRVH�ZKR�DFFHSWHG�WKH�\RON�RI�7RUDK��
DQG�ZDV�QRW�VQDUHG�E\�DOO�WKDW�ZDV�EHLQJ�RIIHUHG�´WKHUH�µ
$V�ZH� HQWHU� LQWR� WKH�KROLGD\�RI� 6KDYX·RV�� LW� LV� D� JRRG� WLPH� IRU�

LQWURVSHFWLRQ��:KHUH�DUH�ZH��UHDOO\³´KHUH�µ�RU�´WKHUH"µ�0D\�ZH�DOO�
PHULW�WR�DOZD\V�KDYH�D�PHDQLQJIXO�FRQQHFWLRQ�ZLWK�WKH�+RO\�7RUDK��

ZHOO��LQ�DQ�DWWHPSW�WR�XQGHUPLQH�WKHLU�-HZLVK�HGXFDWLRQ��7KH�JRYHUQPHQW�VFKRROV�
SUHVVXUHG�VWXGHQWV�WR�FRQYHUW�WR�&KULVWLDQLW\��WKH�PLOLWDU\�WUDLQLQJ�DFWLYHO\�HQFRXU�
DJHG�FRQVFULSWV�WR�EHFRPH�WKLHYHV��DQG��RI�FRXUVH��QR�DFFRPPRGDWLRQV�ZHUH�PDGH�
WR�DOORZ�IRU�NDVKUXWK�DQG�WKH�REVHUYDQFH�RI�WKH�6DEEDWK�DQG�KROLGD\V��7KHUH�ZHUH��
WKRXJK��D�IHZ�&DQWRQLVWV�ZKR�UHPDLQHG�WUXH�WR�+DVKHP�DJDLQVW�DOO�RGGV��GHVSLWH�
EHDWLQJV�DQG�SHUVHFXWLRQ��$IWHU�EHLQJ�UHOHDVHG�IURP�WKH�DUP\��WKH�JURXS�LQ�WKLV�
VWRU\�IHOW�XQZHOFRPH�DPRQJ�WKH�RWKHU�YHWHUDQV��VR�WKH\�VHW�XS�WKHLU�RZQ�VPDOO�VKXO�

��7DOPXG��6KDEERV���D
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5DEEL�<XYDO�.HUQHUPDQ

6KDYX·RV³�
$�7LPH�IRU�7RUDK

,Q�WKH�6KDYX·RV�SUD\HUV��ZH�WKDQN�*�G�IRU�JLYLQJ�XV�WKH�KROLGD\�RI�
6KDYX·RV��ZKLFK�ZH�UHIHU�WR�DV�=·PDQ�0DWWDQ�7RUDVHLQX��WKH�WLPH�FRP�
PHPRUDWLQJ�WKH�JLYLQJ�RI�WKH�7RUDK��:H�FXVWRPDULO\�VWD\�XS�WKURXJK�
WKH�QLJKW��VWXG\LQJ�7RUDK��6RPH�KDYH�WKH�FXVWRP�RI�JRLQJ�WKURXJK�WKH�
7LNNXQ��D�FROOHFWLRQ�RI�YHUVHV�DQG�SKUDVHV�UHSUHVHQWLQJ�D�FURVV�VHFWLRQ�
RI�WKH�HQWLUH�:ULWWHQ�DQG�2UDO�7RUDK�
<HW�ZLWK�DOO�RI�LWV�IDQIDUH�DQG�FHOHEUDWLRQ��DQG�FKHHVHFDNH�WR�ERRW��

6KDYX·RV�LQ�WKH�����·V��VHHPV�D�IDU�FU\�IURP�ZKDW�PXVW�KDYH�RFFXUUHG�
RQ�0RXQW�6LQDL�VRPH�������\HDUV�DJR��$UH�ZH�WR�UHODWH�WR�RXU�PRGHUQ�
GD\�REVHUYDQFH�DV�VLPSO\�D�FRPPHPRUDWLRQ�RI�WKDW�DZHVRPH�GD\��WR�
ZKLFK�ZH�KDYH�OLWWOH�FRQQHFWLRQ"�,I�WKHUH�UHDOO\�LV�PRUH�WR�WKH�<RP�7RY�
WKDQ�PHUH�FRPPHPRUDWLRQ��KRZ�FDQ�ZH�PRGHUQ�GD\�-HZV�EULGJH�WKH�
JDS�RI�WKH�PLOOHQQLD�ZKLFK�VHSDUDWHV�XV�VR�SURIRXQGO\�IURP�WKH�GD\�RI�
RXU�LQDXJXUDWLRQ�DV�D�QDWLRQ"�
5DEEL�(OL\DKX�'HVVOHU��LQ�KLV�FROOHFWHG�ZULWLQJV��KDV�VHYHUDO�SUR�

IRXQG�LQVLJKWV�LQWR�WKH�ZRUNLQJV�RI�WKH�-HZLVK�FDOHQGDU��DQG�KH�HVWDE�
OLVKHV�D�XQLTXH�PDQQHU�WKURXJK�ZKLFK�WKH�-HZLVK�SHRSOH�FDQ�UHODWH�
WR�DQQXDO�´FRPPHPRUDWLRQVµ�RI�HYHQWV���$�EULHI�DQDO\VLV�RI�VRPH�RI�
KLV�FRQFHSWV�ZLOO�HQDEOH�XV�WR�FRQQHFW�LQ�D�PRUH�PHDQLQJIXO�ZD\�ZLWK�
WKH�6LQDL�H[SHULHQFH�DQG��LQ�JHQHUDO��ZLWK�WKH�YDULRXV�-HZLVK�+ROLGD\V�
5DY�'HVVOHU�TXRWHV�5DY�7]YL�+LUVFK�%URGLH��RI�WKH�7DOPXG�7RUDK�

$IWHU� OHDYLQJ� WKH�.ROOHO� WR� EHFRPH� D� WHDFKHU��5DEEL�<XYDO�.HUQHUPDQ� �&&.�
����²������VHUYHG�DV�3ULQFLSDO�RI�&LQFLQQDWL�+HEUHZ�'D\�6FKRRO�IRU�HOHYHQ�\HDUV��
+H�LV�FXUUHQWO\�3ULQFLSDO�DW�(LW]�&KDLP�LQ�7RURQWR�

��7KH�-HZLVK�FDOHQGDU�FRXQWV�\HDUV�IURP�WKH�&UHDWLRQ��IROORZLQJ�WKH�FKURQRORJ\�JLYHQ�
LQ�WKH�%LEOH��WKH�VHFXODU�\HDU������FRUUHVSRQGHG�ZLWK�WKH�-HZLVK�\HDU�������7KH�
5HYHODWLRQ�RQ�0W��6LQDL�WRRN�SODFH�LQ�WKH�-HZLVK�\HDU������������%&(���������\HDUV�
EHIRUH�WKLV�HVVD\�ZDV�ILUVW�SXEOLVKHG��LQ�������

��5DY�(OL\DKX�'HVVOHU��0LFKWDY�0H(OL\DKX��9RO����S�������9RO����SS���������9RO����S�����
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RI�.HOP��DV�VD\LQJ��´7LPH�GRHVQ·W�SDVV�XV�E\��UDWKHU��ZH�SDVV�WKURXJK�
WLPH�µ�7KH�FKRLFH�LQ�HPSKDVLV�PD\�VHHP�TXLWH�DUELWUDU\��EXW�D�FORVHU�
DQDO\VLV�UHYHDOV�D�VWDUWOLQJ�GLIIHUHQFH��
7KHUH� LV� D� IDPRXV�0LGUDVK�ZKLFK� VWDWHV�� ´*�G� ORRNHG� LQWR� WKH�

7RUDK�DQG�FUHDWHG�WKH�ZRUOG�µ�7KDW�LV�WR�VD\��WKH�7RUDK�DFWHG�DV�WKH�
PHWDSK\VLFDO�EOXHSULQW�RI�&UHDWLRQ�IRU�WKH�HQWLUH�XQLYHUVH��/RQJ�EHIRUH�
WKH�H[LVWHQFH�RI�SDUFKPHQW�DQG�LQN��WKH�YHUVHV�LQ�WKH�7RUDK³ZKLFK��
IRU�H[DPSOH��FRURQDWH�*�G�DV�RXU�.LQJ��RU�ZKLFK�LQVWUXFW�WKH�PHWKRGV�
RI�DQLPDO�VDFULILFH³EHVSRNH�*�G·V�´QHHGµ�WR�FUHDWH�D�SK\VLFDO�ZRUOG��
LQ�ZKLFK�WR�KRXVH�IOHVK�DQG�EORRG�́ VXEMHFWV�µ�DQG�DQLPDOV�WR�VODXJKWHU��
,Q�WKH�WZHQWLHWK�FHQWXU\��SDUWLFXODUO\�ZLWK�WKH�ZRUN�RI�(LQVWHLQ��

WKH�VFLHQWLILF�ZRUOG�EHFDPH�DZDUH�RI�WKH�IDFW�WKDW�WLPH�LWVHOI�LV�D�OLPLWHG�
GLPHQVLRQ��,W�FDQ�WKHUHIRUH�FDQ�EH�DOWHUHG��KHQFH�ZH�FDQ�JR�´EH\RQGµ�
WLPH��5DY�'HVVOHU�H[SUHVVHV�HVVHQWLDOO\�WKH�VDPH�LGHD��ZLWK�SHUKDSV�D�
IDU�PRUH�SURIRXQG�LPSOLFDWLRQ��:H��DV�VSLULWXDO�EHLQJV��KH�VD\V��H[LVW�LQ�
D�SK\VLFDO�ZRUOG��DQG�DUH�LQGHHG�ERXQG��GXULQJ�RXU�OLIHWLPHV��WR�D�SK\VL�
FDO�ERG\��+RZHYHU��RXU�NQRZOHGJH�UHJDUGLQJ�2ODP�+DED��WKH�:RUOG�
WR�&RPH��GLFWDWHV�WKDW�RXU�VRXOV�KDYH�H[LVWHQFH�RXWVLGH�RI�WKH�SK\VLFDO�
UHVWUDLQWV�RI�WKH�ERG\��7KHUHIRUH��VD\V�5DY�'HVVOHU��ZH�DV�-HZV�VXSHUFHGH�
WKH�SK\VLFDO�OLPLWDWLRQV�RI�WLPH��,Q�IDFW��RXU�VRXOV��RXU�6DJHV�VD\��ZHUH�
SUHVHQW�DW�WKH�UHYHODWLRQ�RI�0RXQW�6LQDL��DQG�DIWHU�GHDWK��RXU�VRXOV�
ZLOO�HYHQWXDOO\��LI�ZH�PHULW�LW��EDVN�LQ�WKH�JORU\�RI�WKH�*DUGHQ�RI�(GHQ�
,I�VR��DVNV�5DY�'HVVOHU��ZK\�GLG�*�G�VWUHVV�WKH�IDFWRU�RI�WLPH�LQ�

WKH�FUHDWLRQ�RI�WKH�ZRUOG��VSHFLILFDOO\�RUFKHVWUDWLQJ�WKH�*HQHVLV�VWRU\�
LQ�VHYHQ�GD\V"�
7KH�DQVZHU��KH�H[SODLQV��UHODWHV�LQWLPDWHO\�WR�WKH�SDUDGR[�RI�DQ�

,QILQLWH�&UHDWRU�FUHDWLQJ�D�SK\VLFDO�XQLYHUVH��2XU�6DJHV�PDGH�WKH�RE�
VHUYDWLRQ�WKDW�WKH�GHJUHH�RI�SK\VLFDOLW\�LQ�WKH�ZRUOG�UHODWHV�LQYHUVHO\�
ZLWK�WKH�PDQLIHVWDWLRQ�RI�*�GOLQHVV�LQ�WKH�ZRUOG��7KLV�LV�VHHQ�LQ�WKH�
YHU\�URRW�RI�WKH�+HEUHZ�ZRUG�RODP��ZRUOG��ZKLFK�LV�EDVHG�RQ�DQRWKHU�
+HEUHZ�ZRUG��KH·HODP��RU�KLGGHQQHVV��7KDW� LV� WR�VD\��*�G�FUHDWHG�D�
ZRUOG��RODP��LQ�ZKLFK�+H�LV�´KLGGHQµ��QH·HODP���7KH�PRUH�SK\VLFDO�DQ�
LWHP�LV��DQG�WKH�GHHSHU�ZH�XQGHUVWDQG�WKH�ZRUNLQJV�RI�WKH�SK\VLFDO�
ODZV�VXUURXQGLQJ�LW��WKH�PRUH�ZH�ZLOO�WHQG�WR�VHH�WKH�LWHP�DV�GLYRUFHG�
RI�VSLULWXDO�TXDOLWLHV��
+DG�*�G�FUHDWHG�D�ZRUOG�RI�PLQLPDO�SK\VLFDO�FRQWHQW��+LV�LQYROYH�

PHQW�ZRXOG�EH�DSSDUHQW��DQG�WKH�QHHG�WR�IROORZ�+LV�FRPPDQGV�ZRXOG�
EH�REYLRXV��7KHUHIRUH��VD\V�5DY�'HVVOHU��WKH�FUHDWLRQ�RI�WKH�ZRUOG�LV�
IDVKLRQHG�LQ�D�KLJKO\�SK\VLFDO�PDQQHU��0RUHRYHU��WR�WKH�VWXGHQW�RI�VFL�
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HQFH��WKH�XQLYHUVH�DSSHDUV�WR�KDYH�EHHQ�FUHDWHG�LQ�D�VLQJOH�PRPHQW�LQ�
WLPH��7KLV�LV�LQ�VKDUS�FRQWUDVW�WR�WKH�ZD\�ZH�DUH�WDXJKW�E\�WKH�6DJHV�WR�
YLHZ�&UHDWLRQ³DV�DQ�RQJRLQJ�RFFXUUHQFH��$V�ZH�VD\�LQ�WKH�PRUQLQJ�
EOHVVLQJV�RI�6KHPD�� �́��:KR�UHQHZV��LQ�+LV�JRRGQHVV��HYHU\�GD\��DOZD\V��
WKH�ZRUN�RI�&UHDWLRQ�µ�*�G�LV�FRQVWDQWO\�DQG�LQWLPDWHO\�LQYROYHG�LQ�
&UHDWLRQ��,Q�IDFW��WKH�7DOPXG�VD\V�WKDW�LI��IRU�D�PRPHQW��*�G�GLG�QRW�
DFWLYHO\�´ZLOOµ�WKH�ZRUOG�LQWR�H[LVWHQFH��LW�ZRXOG�FHDVH�WR�EH�
7KH�WDVN�RI�D�-HZ�WKHUHIRUH�LV�WR�VHH�EH\RQG�WKH�SK\VLFDO�ZRUOG��WR�

WKH�2QH�ZKR�FUHDWHG�LW��7R�WKH�H[WHQW�WKDW�ZH�DUH�DEOH�WR�VHH�*�G·V�
LQYROYHPHQW�LQ�WKH�ZRUOG��ZH�DUH�DEOH�WR�PDNH�WKH�´RODP�µ�RU�ZRUOG��
PRUH�UHYHDOHG�
7KLV�QHHG�WR�ORRN�EHQHDWK�WKH�VXUIDFH�RI�DSSDUHQW�UHDOLW\��VD\V�5DY�

'HVVOHU��VKRXOG�DOVR�DIIHFW�RXU�DSSURDFK�WR�WKH�H[LVWHQFH�RI�WLPH��7LPH�
LV�DQRWKHU�SK\VLFDO�HOHPHQW�RI�&UHDWLRQ�LQ�WKH�XQLYHUVH��DV�LV�VHHQ�LQ�
WKH�VHYHQ�GD\�RUGHU�RI�&UHDWLRQ��7R�WKH�H[WHQW�WKDW�ZH�FDQ�ORRN�EH\RQG�
WLPH��WR�YLHZ�RXUVHOYHV�RXWVLGH�RI�WKH�IUDPHZRUN�RI�WLPH��ZH�FDQ�VHH�
VSLULWXDO�HOHPHQWV�ZKLFK�WLPH�KLGHV��7KXV��IRU�H[DPSOH��WKH�6DEEDWK�
LV�QRW�WUXO\�D�ZHHNO\�GD\�RI�UHVW��D�WLPH�WR�UHVWRUH�WKH�SK\VLFDO�HQHUJLHV�
DIWHU�VL[�GD\V�RI�WRLO��,Q�WUXWK��LW�LV�DQ�DYHQXH�IRU�UHIOHFWLRQ��DQG�LW�DO�
ORZV�XV�WR�UHSHDWHGO\�UHDFTXDLQW�RXUVHOYHV�ZLWK�WKH�UHDOLW\�WKDW�*�G�LV�
WKH�RQO\�&UHDWRU��DQG�WKDW�RXU�SURGXFWLYLW\�LV�HQWLUHO\�GHSHQGHQW�XSRQ�
+LV�SHUPLVVLRQ�
7R�UHODWH�WKLV�WR�RXU�RULJLQDO�SRLQW�RI�GLVFXVVLRQ��LW�EHFRPHV�DS�

SDUHQW�WKDW�RXU�DSSURDFK�WR�-HZLVK�KROLGD\V�LV�WRWDOO\�GLIIHUHQW�ZKHQ�
FRQWUDVWHG�ZLWK� VHFXODU�KROLGD\V��$�FRXQWU\�PD\�FRPPHPRUDWH�DQ�
HYHQW�IURP�ORQJ�DJR�ZLWK�D�WXUNH\��RU�D�GD\�ZLWKRXW�EXVLQHVV��<HW�WKHUH�
LV�QRWKLQJ�LQWULQVLF�DERXW�WKH�GD\��SHU�Vp��7KH�-HZLVK�FDOHQGDU��KRZHYHU��
LV�QRW�D�OLQHDU�VFDOH�RI�WLPH��ZKHUH�WKH�SUHVHQW�PRPHQW�EHFRPHV�IXUWKHU�
DQG�IXUWKHU�UHPRYHG�IURP�DQ\�FRQQHFWLRQ�WR�DQ�DQFLHQW�HYHQW��5DWKHU��
ZH�DUH�WR�ORRN�DW�WKH�FDOHQGDU��LQ�WKH�DQDORJ\�RI�5DY�0DWLV�:HLQEHUJ��
DV�D�VSLUDO�VWDLUFDVH�ZKHUH�HDFK�\HDU�RQ�D�SDUWLFXODU�GD\�ZH�UHFRQQHFW�
�KRSHIXOO\�RQ�D�KLJKHU�OHYHO��WR�WKH�VSLULWXDO�SRWHQWLDOV�WKDW�DUH�LQKHU�
HQW�LQ�WKH�GD\���7KXV��WKH�KROLGD\�RI�6KDYX·RV�LV�QRW�D�FRPPHPRUDWLRQ�
RI�WKH�ORQJ�DJR�UHFHSWLRQ�RI�WKH�7RUDK��LW�LV�DQ�DQQXDO�RSSRUWXQLW\�WR�
FRQQHFW�WR�WKH�GD\�ZKLFK�KDV�WKH�VWURQJHVW�LQIXVLRQ�RI�WKH�FRQFHSW�RI�
7RUDK�UHFHSWLRQ�
�:K\�WKHUH�QHHGV�WR�EH�DQ�DQQXDO�F\FOH�LQ�ZKLFK�GLIIHUHQW�GD\V�

��5DEEL�0DWLV�:HLQEHUJ��3DWWHUQV�LQ�7LPH��9R�����SS������
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KDYH�GLIIHUHQW�LQIXVLRQV³H�J���RQH�GD\�PRVW�VWURQJO\�FRQQHFWHG�ZLWK�
UHSHQWDQFH��<RP�.LSSXU���DQG�DQRWKHU�SHULRG�PRVW�LQWHQVHO\�FRQQHFWHG�
ZLWK�MR\��6XNNRV���HWF�³LV�QRW�VSHFLILFDOO\�GHDOW�ZLWK�LQ�5DY�'HVVOHU·V�
ZULWLQJV��3HUKDSV�*�G�´DVVHVVHGµ�WKDW�ZH�DUH�XQDEOH�WR�FRQQHFW�WR�DOO�
RI�WKHVH�VSLULWXDO�FRQFHSWV�RQ�D�GDLO\�EDVLV��DQG�QHHG�DQ�DQQXDO�F\FOH�
WKURXJK�ZKLFK�WR�LQWHUQDOL]H�WKH�H[SHULHQFHV�RI�WKH�GLIIHUHQW�HOHPHQWV�
RI�VSLULWXDOLW\�EHIRUH�FRPLQJ�EDFN�WR�WKH�VDPH�HOHPHQW��
,Q�OLJKW�RI�WKHVH�LQVLJKWV�RI�5DY�'HVVOHU��WKH�FXVWRP�RI�7RUDK�VWXG\�

RQ�WKH�QLJKW�RI�6KDYX·RV��ZKLFK�ZDV�TXHVWLRQHG�DW�WKH�RQVHW��LV�D�WRWDOO\�
DSSURSULDWH�PHDQV�RI�FRQQHFWLQJ�WR�WKH�FRQFHSW�RI�DFFHSWLQJ�WKH�7RUDK��
,Q�IDFW��E\�VHOHFWLQJ�ELWV�DQG�SLHFHV�ZKLFK�FRPSULVH�WKH�HQWLUH�7RUDK�
DV�WKH�HPSKDVLV�RI�WKH�HYHQLQJ·V�VWXG\��ZH�FRQQHFW�WR�DFFHSWDQFH�RI�
7RUDK�LQ�WKH�PDQQHU�LQ�ZKLFK�LW�ZDV�JLYHQ³LQ�LWV�HQWLUHW\�

,I�ZH� WDNH� WKLV�DQDO\VLV�RQH� VWHS� IXUWKHU��ZH�FDQ�DSSUHFLDWH�\HW�
DQRWKHU�DVSHFW�RI�WKH�VLJQLILFDQFH�RI�7RUDK�VWXG\�RQ�WKLV�QLJKW�
:H�UHIHU�WR�WKH�WLPH�RI�3DVVRYHU�DV�=·PDQ�&KHUXVHLQX��WKH�7LPH�RI�

2XU�)UHHGRP��<HW��LQ�UHDOLW\��3DVVRYHU�UHSUHVHQWV�QRW�IUHHGRP�LQ�DQG�
RI�LWVHOI��EXW�D�URDG�WR�IUHHGRP��3DVVRYHU�EHJLQV�WKH�GDLO\�FRXQWLQJ�RI�
WKH�2PHU��ZKLFK�FXOPLQDWHV�ZLWK�WKH�UHVXOWDQW�WLPH�RI�6KDYX·RV��,Q�
UHODWLRQ�WR�WKH�FRQFHSW�RI�IUHHGRP��D�%DUDLVD��LQ�$YRV�������KDV�WKH�
IROORZLQJ� LQVLJKW��7KH�WDEOHWV�RI�WKH�7HQ�&RPPDQGPHQWV�ZHUH�WKH�
´KDQGLZRUN�RI�*�G�µ�DV�LW�ZHUH��7KH�%DUDLVD�FRQWLQXHV�

¶���$QG� WKH� VFULSW�ZDV�*�G·V� VFULSW�� HQJUDYHG� �FKDUXV�� RQ� WKH�
7DEOHWV�·� �([RGXV� �������'R�QRW� SURQRXQFH� WKH�ZRUG� �OLW��� UHDG��
´FKDUXV�µ�EXW�UDWKHU�́ FKHLUXVµ��ZKLFK�PHDQV�IUHHGRP���)RU�WKHUH�LV�QR�
IUHHU�PDQ�WKDQ�RQH�ZKR�HQJDJHV�LQ�WKH�VWXG\�RI�7RUDK�

:KHQ�RXU�6DJHV�VD\�WKDW�D�ZRUG�FDQ�EH�UHDG�WZR�ZD\V��WKH\�DUH�QRW�
MXVW�QRWLQJ�D�VLPLODULW\�LQ�WKH�OHWWHUV��UDWKHU��WKH\�DUH�VD\LQJ�WKDW�WKHUH�
LV�DQ�LQWULQVLF�FRQQHFWLRQ�LQ�WKH�ZRUGV��7KHUHIRUH��WKH�HQJUDYLQJ�RI�
WKH�WDEOHWV�LWVHOI��ZKLFK�V\PEROL]HV�7RUDK�VWXG\��LV�FRQQHFWHG�WR�FKHLUXV��
IUHHGRP��+RZ�GRHV�OHDUQLQJ�7RUDK�EULQJ�RQH�WR�IUHHGRP"
:LWK�5DY�'HVVOHU·V�FRPPHQWV�DERXW�RXU�DSSUHFLDWLRQ�RI�WLPH��ZH�

FDQ�EHJLQ�WR�XQGHUVWDQG�WKH�SRZHU�RI�7RUDK�DQG�WKH�WUXH�LPSRUW�RI�WKH�
%DUDLVD�ZH�KDYH�PHQWLRQHG��7RUDK�VWXG\�LV�WKH�TXLQWHVVHQWLDO�PHDQV�
E\�ZKLFK�ZH�FDQ�FRPH�WR�VHH�*�G·V�LQYROYHPHQW�LQ�WKH�ZRUOG��7R�WKH�
H[WHQW�WKDW�ZH�UHLQIRUFH�LQ�RXU�PLQGV�WKH�FRQFHSWV�RI�VSLULWXDOLW\�WKDW�
WKH�7RUDK�WHDFKHV��DQG�WR�WKH�GHJUHH�WKDW�ZH�FDQ�EUHDN�WKURXJK�WKH�

��6HH�$SSHQGL[�WR�WKLV�YROXPH�
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EDUULHUV�RI�SK\VLFDOLW\�LQ�WKH�UHDOPV�RI�WKH�QDWXUDO�ZRUOG��ZH�EHFRPH�
IUHH³XQERXQG�E\�QDWXUH·V�OLPLWDWLRQV�DQG�WKH�UHVWULFWLRQV�RI�WLPH�
7KXV�� WKH� LQKHUHQW� LQIXVLRQ� RI� KROLQHVV� RQ� WKH� VSHFLDO� GD\� RI�

6KDYX·RV�KDV�PXFK�WR�RIIHU�XV��7KH�RSSRUWXQLW\�H[LVWV�WR�UHFRQQHFW�WR�
WKH�DQQXDO�UHFHSWLRQ�RI�WKH�7RUDK��$V�ZH�UHOLYH�WKH�6LQDL�H[SHULHQFH�
WKURXJK�WKH�VWXG\�RI�7RUDK��ZH�FRQVFLRXVO\�UHDZDNHQ�RXUVHOYHV�WR�WKH�
UHDOLW\�RI�*�G·V�LQYROYHPHQW�LQ�WKH�SK\VLFDO�ZRUOG��7KLV�LQ�WXUQ�DLGV�
XV�WR�VXPPRQ�RXU�HQHUJLHV�LQ�WKH�SXUVXLW�RI�WKH�VSLULWXDO��7KDW�LV�WKH�
XOWLPDWH�IUHHGRP�
0D\�ZH�PHULW�WR�IHHO�WKH�HFVWDF\�RI�IUHHGRP�RQ�WKLV�6KDYX·RV�QLJKW��

DV�ZH�FRQQHFW�WR�*�G�WKURXJK�+LV�7RUDK��0D\�ZH�DOO�PHULW�WR�WKH�FRP�
LQJ�RI�0RVKLDFK��WKH�0HVVLDK��ZKHQ�ZH�ZLOO�H[SHULHQFH�WKH�XOWLPDWH�
IUHHGRP�IURP�SK\VLFDOLW\��DV�DQ�HQWLUH�QDWLRQ��

5DEEL�%RUXFK�/HII

6KDYX·RV���
5HOD[�DQG�5HIOHFW

3DVVRYHU�KDV�LWV�6HGHU��3XULP�KDV�LWV�0HJLOODK��&KDQXNDK�KDV�LWV�
PHQRUDK��6XNNRV�KDV�LWV�VXNNDK��6KDYX·RV��KRZHYHU��VHHPV�WR�EH�TXLWH�D�
EDUUHQ�KROLGD\�LQ�WHUPV�RI�PLW]YRV��7UXH��PDQ\�KDYH�D�FXVWRP�WR�UHPDLQ�
DZDNH�WKH�HQWLUH�QLJKW��VWXG\LQJ�7RUDK�RQ�6KDYX·RV��EXW�WKLV�LV�PHUHO\�
D�FXVWRP��7KH�7RUDK�GRHV�QRW�SUHVFULEH�DQ\�SDUWLFXODU�GLUHFWLYH�WR�EH�
SHUIRUPHG�RQ�6KDYX·RV��7KLV�XQLTXH�DVSHFW�RI�6KDYX·RV��LQ�FRQWUDVW�WR�
WKH�RWKHU�<RPLP�7RYLP��LV�H[WUHPHO\�VXUSULVLQJ�
6KDYX·RV�LV�FHUWDLQO\�PRUH�VLJQLILFDQW��PRUH�LQVSLUDWLRQDO�WKDQ�DQ\�

RI�WKH�RWKHU�)HVWLYDOV��7KH�RWKHUV�GHULYH�WKHLU�YDOLGLW\��ERWK�OHJDO�DQG�
VSLULWXDO��IURP�WKH�JLYLQJ�RI�WKH�7RUDK³ZKLFK�RFFXUUHG�RQ�6KDYX·RV��
:K\�WKHQ�PXVW�ZH�VWUXJJOH�WR�ILQG�PHDQLQJ�DQG�JURZWK�IURP�6KDYX·RV"�

5DEEL�%RUXFK�/HII��&&.�����²������WHDFKHV�DQG�ZULWHV�LQ�%DOWLPRUH��+H�FDQ�EH�
FRQWDFWHG�DW�VEOHII#JPDLO�FRP��
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%H\RQG�WKH�VSHFLDO�VDFULILFHV�EURXJKW�RQ�WKH�IHVWLYDO��ZK\�VKRXOGQ·W�WKH�
7RUDK�DVVLVW�XV��DV�LW�FKDUDFWHULVWLFDOO\�GRHV��E\�UHTXLULQJ�D�PLW]YDK�RI�
VRPH�NLQG�WKDW�ZRXOG�FDOO�WR�PLQG�WKH�5HYHODWLRQ�RQ�0RXQW�6LQDL"�
:K\�LVQ·W�WKHUH�D�PLW]YDK�WR�UHFRXQW�WKH�VWRU\�RI�6LQDL��VLPLODU�WR�WKH�
PLW]YDK�RQ�3DVVRYHU�RI�UHOLYLQJ�WKH�([RGXV"��$OWKRXJK�LQ�'HXWHURQRP\�
�������WKH�7RUDK�FRPPDQGV�XV�WR�UHPHPEHU�WKH�HYHQWV�RI�6LQDL��ZH�GR�
QRW�ILQG�DQ\�SDUWLFXODU�PHQWLRQ�WKDW�WKLV�VKRXOG�WDNH�SODFH�RQ�6KDYX·RV���
:KDW�LV�WKH�7RUDK·V�PHVVDJH�LQ�WKLV�EODWDQW�RPLVVLRQ"�,QGHHG��ZH�QRZ�
DSSUHFLDWH�WKH�5DPEDQ·V�FRPPHQW��WKDW�WKH�7RUDK·V�SUHVHQWDWLRQ�RI�
6KDYX·RV�LV�D�FKRN��D�GHFUHH�ZKLFK�ZH�FDQ�QRW�XQGHUVWDQG�
<HW�ZH�FDQ�PDNH�DQ�DWWHPSW��+RZHYHU��RXU�TXHVW�IRU�D�VROXWLRQ�WR�

WKLV�SUREOHP�PXVW�EHJLQ�ZLWK�DQRWKHU�TXHVWLRQ�
7KH�PRVW�FRPPRQ�XQGHUVWDQGLQJ�RI�WKH�VLJQLILFDQFH�RI�6KDYX·RV�

LV�WKDW�LW�LV��DV�RXU�6DJHV�GHVFULEH�LW��=·PDQ�0DWWDQ�7RUDVHLQX��WKH�DS�
SRLQWHG�WLPH�ZKHQ�RXU�7RUDK�ZDV�JLYHQ��<HW�WKH�7RUDK�QHYHU�PHQWLRQV�
WKLV��7KH�7RUDK�UHIHUV� WR�6KDYX·RV� LQ� ILYH�SODFHV��\HW� LV� VLOHQW�DERXW�
DQ\� UHODWLRQVKLS� WR�0RXQW�6LQDL�� 6KDYX·RV� LV� FDOOHG� WKH�)HVWLYDO� RI�
WKH�+DUYHVW���D�KROLGD\�RI�WKH�ZKHDW�KDUYHVW���DQ�DOPRVW�DQRQ\PRXV�
IHVWLYDO�WDNLQJ�SODFH�ILIW\�GD\V�DIWHU�3DVVRYHU���WKH�'D\�RI�)LUVW�)UXLWV���
DQG�VLPSO\�6KDYX·RV��WKH�)HVWLYDO�RI�:HHNV���1RZKHUH�GRHV�WKH�7RUDK�
RIIHU�D�KLQW�RU�D�ZKLVSHU�WKDW�6KDYX·RV�LV�FHOHEUDWHG�DV�D�FRPPHPRUD�
WLRQ�RI�WKH�*LYLQJ�RI�WKH�7RUDK��+RZ�FDQ�VXFK�D�IXQGDPHQWDO�DVSHFW�
EH�OHIW�RXW"
7KH�0DKDUDO��RIIHUV�D�SHUSOH[LQJ�VROXWLRQ��)UHHO\�WUDQVODWHG�

&RQFHUQLQJ�WKH�TXHVWLRQ�WKDW�SHRSOH��DVN³WKDW�LI�WKH�KROLGD\�

��&RPPHQWDU\�WR�'HXWHURQRP\������

��([RGXV������

��([RGXV������

��/HYLWLFXV������

��1XPEHUV�������

��,ELG���([RGXV��������'HXWHURQRP\������DQG������

��7LIHUHV�<LVUDHO��HQG�RI�&KDSWHU���

��1RWH�WKH�XVH�RI�WKH�WHUP�´SHRSOH�µ��LQ�JHQHUDO���DV�LI�7RUDK�VFKRODUV��LQ�SDUWLFXODU��
ZRXOG�QHYHU�DVN�VXFK�D�TXHVWLRQ��7KLV�ZRXOG�EH�LQ�DFFRUGDQFH�ZLWK�WKH�UXOH�WKH�
5DEEHLQX�%DFK\D�HVWDEOLVKHV�LQ�KLV�FRPPHQWDU\�WR�/HYLWLFXV��������WKDW�WKH�PRUH�
HVRWHULF�WKH�VXEMHFW��WKH�VKRUWHU�DQG�PRUH�YDJXH�WKH�DFFRXQW�LQ�WKH�7RUDK��7UXH�
XQGHUVWDQGLQJ� LV� UHVHUYHG� IRU�XQLTXH� LQGLYLGXDOV��QRW� IRU� WKH�PDVVHV��7KLV� UXOH�
ZRXOG�DSSO\�WR�6KDYX·RV�
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RI�6KDYX·RV�FHOHEUDWHV�WKH�JLYLQJ�RI�WKH�7RUDK��ZK\�GRHVQ·W�WKH�7RUDK�
PHQWLRQ�WKLV��HVSHFLDOO\�VLQFH�WKH�6DJHV�GHVFULEH�LW�LQ�WKH�OLWXUJ\�DV�
=·PDQ�0DWWDQ�7RUDVHLQX³WKLV�LV�QRW�D�TXHVWLRQ�DW�DOO��*�G�JDYH�XV�
)HVWLYDOV�VR�ZH�FRXOG�UHMRLFH�LQ�WKHP��EXW�LW�LV�GLIILFXOW�WR�UHMRLFH�LQ�
6KDYX·RV�GXH�WR�WKH�IDFW�WKDW�RQ�LW�ZH�UHFHLYHG�WKH�7RUDK��ZKLFK�LV�
D�\RNH�DQG�D�EXUGHQ�XSRQ�XV��7KLV�LV�ZK\�WKH�JHQWLOHV�UHMHFWHG�WKH�
7RUDK��1RZ��LW�LV�WUXH�WKDW�ZH�DFFHSWHG�WKH�7RUDK�XSRQ�RXUVHOYHV�
ZKHQ�ZH�SURFODLPHG�´1D·DVHK�Y·QLVKPDK³ZH�DFFHSW�WR�GR�LW�DQG�
WKHQ�ZH�ZLOO�KHDU�ZKDW�LW�LV�µ�EXW��LQ�DFWXDOLW\��*�G�IRUFHG�XV�WR�DF�
FHSW�LW�DJDLQVW�RXU�ZLOO��E\�SODFLQJ�D�PRXQWDLQ�RYHU�RXU�KHDGV���6R�
KRZ�FRXOG�WKH�7RUDK�UHIHU�WR�6KDYX·RV�DV�D�)HVWLYDO�RI�WKH�*LYLQJ�RI�
WKH�7RUDK��ZKHQ�*�G�IRUFHG�LW�XSRQ�XV"��$�IHVWLYDO�LV�IRU�UHMRLFLQJ��

7KH�0DKDUDO�FRQWLQXHV�WR�H[SODLQ�D�VLPLODU�SKHQRPHQRQ�FRQFHUQ�
LQJ�5RVK�+DVKDQDK��LQ�ZKLFK�WKH�7RUDK�GRHV�QRW�UHIHU�WR�LW�DV�D�'D\�
RI�-XGJHPHQW�

6LQFH�MXGJHPHQW�LV�QRW�UHFHLYHG�ZHOO�RU�GHVLUHG�E\�SHRSOH��WKH�
7RUDK�GRHV�QRW�PHQWLRQ�LW��1RU�GRHV�LW�PHQWLRQ�DQ\WKLQJ�DVVRFLDWHG�
ZLWK�D�QHJDWLYH�>FRQQRWDWLRQ@�ZKHQ�UHIHUULQJ�WR�D�KROLGD\�

7KH�0DKDUDO·V�ZRUGV�DUH�VKRFNLQJ��,PSRVVLEOH��&DQ�DQ\�KROLGD\�EH�
XQGHUVWRRG�DV�QHJDWLYH"�&RXOG�WKH�PHPRU\�RI�WKH�JLYLQJ�RI�WKH�7RUDK�
DW�6LQDL�UHDOO\�EH�D�FDXVH�RI�GLVWUHVV"
:H�VKDOO�UHWXUQ�WR�WKLV�0DKDUDO�ODWHU�DQG�PDNH�LW��ZH�KRSH��OHVV�

KRUULI\LQJ�
)RU�QRZ��WKHUH�LV�D�FRPPRQ�PLVFRQFHSWLRQ�FRQFHUQLQJ�6KDYX·RV�

WKDW�PXVW�EH�DGGUHVVHG��,I�\RX�ZHUH�WR�DVN�VRPHRQH�WR�H[SODLQ�ZKDW�WKH�
IRFXV�RI�6KDYX·RV�LV��QR�GRXEW�KH�RU�VKH�ZRXOG�WHOO�\RX�WKDW�WKH�IRFXV�LV�
WKH�PLW]YDK�RI�VWXG\LQJ�7RUDK��:KLOH�WKLV�PD\�EH�WUXH�LI�PHDVXUHG�E\�
D�VWDQGDUG�RI�WLPH³ZH�GR�VSHQG�WKH�HQWLUH�6KDYX·RV�QLJKW�VWXG\LQJ�
7RUDK³LW�LV�VRPHZKDW�LQDFFXUDWH�
7KH�7RUDK·V�XQGHUVWDQGLQJ�RI�-HZLVK�)HVWLYDOV�LV�IXQGDPHQWDOO\�GLI�

IHUHQW�ZKHQ�FRPSDUHG�WR�QRQ�-HZLVK�KROLGD\V��1RQ�-HZV�FRPPHPRUDWH�
HYHQWV��ZKLOH�-HZV�UHH[SHULHQFH�WKHP��(YHU\�)HVWLYDO�LV�DQ�RSSRUWXQLW\�
IRU�JURZWK��EHFDXVH�WKH�)HVWLYDO�LV�LQIXVHG�ZLWK�VSLULWXDO�IRUFHV�WKDW�
ZHUH�XQOHDVKHG�GXH�WR�DQ�KLVWRULFDO�HYHQW����2Q�6KDYX·RV�WKH�-HZLVK�
3HRSOH�UHFHLYHG�DQG�DFFHSWHG�WKH�7RUDK��7KXV��HYHU\�\HDU�ZH�DFFHSW�

��6HH�7DOPXG��6KDEERV���D

���6HH�5DY�(OL\DKX�'HVVOHU��0LFKWDY�0H·(OL\DKX��9ROXPH����S������DV�ZHOO�DV�WKH�HVVD\�
´6KDYX·RV³$�7LPH�IRU�7RUDK�µ�LQ�WKLV�ERRNOHW��E\�5DEEL�<XYDO�.HUQHUPDQ�
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WKH�7RUDK�DQHZ��DQG�ZH�PXVW�ILQG�ZD\V�LQ�RXU�SHUVRQDO�VHUYLFH�RI�*�G�
WR�VWUHQJWKHQ�RXU�FRPPLWPHQW�WR�WKH�7RUDK�RQ�6KDYX·RV���
6R��ZKDW�WKHQ��LV�WKH�IRFXV�RI�6KDYX·RV"
,W�VHHPV�WKDW�WKH�IRFXV�VKRXOG�EH�D�UHHVWDEOLVKPHQW�RI�RXU�FRQQHF�

WLRQ�WR�WKH�7RUDK��7RUDK�LV�RQH�RI�WKH�IRXU�LWHPV�WKDW�DUH�LQ�QHHG�RI�
FRQVWDQW�VWUHQJWKHQLQJ����EXW�LW�LV�RQ�6KDYX·RV�ZKHQ�WKLV�UHLQIRUFHPHQW�
WDNHV�RQ�DGGHG�LPSRUWDQFH�
$FWXDOO\��WKH�.OL�<DNDU���H[SODLQV�WKDW�6KDYX·RV�LV�QRW�GHVFULEHG�

LQ� WKH�7RUDK� DV�=·PDQ�0DWWDQ�7RUDVHLQX� EHFDXVH�7RUDK� VKRXOG� EH�
FRQVWDQWO\�UHDFFHSWHG�UHQHZHG��GDLO\����7KLV�LV�WKH�V\PEROLVP�RI�WKH�
´QHZ�PHDO�RIIHULQJµ�EURXJKW�RQ�6KDYX·RV��,Q�D�VLPLODU�YHLQ��WKH�.RW]NHU�
5HEEH�H[SODLQV�WKDW�6KDYX·RV�LV�QRW�FDOOHG�=·PDQ�.DEEDODV�7RUDVHLQX��
WKH�DSSRLQWHG�WLPH�IRU�WKH�DFFHSWDQFH�RI�WKH�7RUDK��EHFDXVH��DOWKRXJK�
WKH�7RUDK�ZDV�JLYHQ�RQ�6KDYX·RV��ZH�DFFHSW�LW�FRQVWDQWO\����5DY�<DDNRY�
:HLQEHUJ��RI�EOHVVHG�PHPRU\��GHDQ�RI�1HU�<LVURHO�LQ�%DOWLPRUH��RQFH�
VDLG�WKDW�6KDYX·RV�KDV�QR�FDOHQGDU�GDWH�DQG�LV�GHVFULEHG�LQ�WKH�7RUDK�
VLPSO\�DV�´ILIW\�GD\V�DIWHU�3DVVRYHU�µ�EHFDXVH�DFFHSWDQFH�RI�WKH�7RUDK�
LV�QRW�SDUWLFXODU�WR�D�VSHFLILF�FDOHQGDU�GDWH��%XW�DOO�ZRXOG�DJUHH�WKDW�
6KDYX·RV�LV�D�PRVW�SRWHQW�WLPH�IRU�D�VWURQJHU�DFFHSWDQFH�DQG�UHQHZDO��
5DY�7]DGRN�+D&RKHQ���DVNV�D�YHU\�VWLPXODWLQJ�TXHVWLRQ�RQ�WKH�

YHUVH��́ $QG�WKH�HQWLUH�QDWLRQ�ZDV�VHHLQJ�WKH�WKXQGHU«�7KH�QDWLRQ�VDZ��
DQG�WUHPEOHG���µ���:K\�GRHV�WKH�7RUDK�GHVFULEH�WKH�&KOGUHQ�RI�,VUDHO�
DV�´VHHLQJµ��SUHVHQW�WHQVH��DQG�WKHQ�DV�´KDYLQJ�VHHQµ��SDVW�WHQVH�"�
5DY�7]DGRN�H[SODLQV�WKDW�WKH�XVH�RI�WKH�SUHVHQW�WHQVH�LV�UHDOO\�D�

GHVFULSWLRQ�RI�DOO�JHQHUDWLRQV�WKURXJKRXW�-HZLVK�KLVWRU\��(YHU\�-HZ�KDV�
WKH�DELOLW\�WR�DFFHVV�WKH�VSLULWXDO�VRXQGV�DQG�VLJKWV�RI�6LQDL�ULJKW�QRZ��
EHFDXVH�WKH\�DUH�SDUW�DQG�SDUFHO�RI�WKH�VXEFRQVFLRXV�RI�WKH�-HZLVK�VRXO��
,Q�D�VLPLODU�YHLQ��6IDV�(PHV���VWDWHV�HPSKDWLFDOO\�WKDW�́ DOO�XQGHUVWDQGLQJ�
DQG�LQVLJKW�WKDW�-HZV�KDYH�JDLQHG�WKURXJKRXW�WKH�JHQHUDWLRQV�GHULYHV�
IURP�WKH�LPSDFWIXO�VRXQGV�RI�WKH�6LQDL�H[SHULHQFH�µ�

���,ELG���S����

���6HH�7DOPXG��%HUDFKRV���E

���&RPPHQWDU\�WR�/HYLWLFXV������

���6HH�5DVKL�WR�([RGXV�����

���6HH�,PUHL�6KDPDL��0RDGLP�S�����

���3UL�7]DGLN��YROXPH����S����

���([RGXV������

���YROXPH����S���
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$V�5DY�'HVVOHU�SRLQWHG�RXW��6KDYX·RV�LV�WKH�GD\�ZKHQ�WKH�5HYHOD�
WLRQ�RQ�0RXQW�6LQDL·V�VSLULWXDO�HIIHFWV�DUH�VWURQJHVW��2QH�PD\�DVVXPH�
WKDW� WKH�DFFHVV� WR� WKH�´5HYHODWLRQ�RQ�+DU�6LQDLµ�GHVFULEHG�E\�5DY�
7]DGRN�LV�DOVR�VWURQJHVW�RQ�WKLV�GD\��7KHUHIRUH��LW�LV�HDVLHU�WR�HVWDEOLVK�D�
QHZ�FRPPLWPHQW�WR�WKH�7RUDK�RQ�6KDYX·RV��$V�2KU�*HGDO\DKX�ZULWHV����
$́�SHUVRQ�PXVW�SUHSDUH�IRU�WKH�DZHVRPH�VSLULWXDO�OLJKW�WKDW�LV�SUHVHQW�
RQ�6KDYX·RV�µ�7KHQ�KH�ZULWHV����´(YHU\�\HDU�WKH�7RUDK�LV�JLYHQ�DQHZ�
RQ�6KDYX·RV��DQG�ZH�PXVW�EH�UHDG\�WR�UHFHLYH�LW�µ
7KHVH�LGHDV�KHOS�XV�XQGHUVWDQG�WKH�SUDFWLFH�RQ�6KDYX·RV�FDOOHG�

7LNNXQ�/HLO�6KDYX·RV��7KLV�SUDFWLFH��FDUULHG�RXW�RQ�6KDYX·RV�QLJKW��KDV�
LWV�RULJLQV�LQ�WKH�=RKDU��DQG�ZDV�SRSXODUL]HG�E\�WKH�$UL]DO�DQG�KLV�
VWXGHQWV��VHH�5DEEL�<DDNRY�:HLQJDUWHQ·V�7LNNXQ�/HLO�6KDYX·RV���7KH�
SUDFWLFH� LQYROYHV� WKH� UHFLWDWLRQ� RI� YHUVHV� IURP�HYHU\�ZHHNO\�7RUDK�
UHDGLQJ�DQG�HYHU\�ERRN�RI�WKH�3URSKHWV�DQG�+DJLRJUDSKD��1HYL·LP�DQG�
.·VXYLP���,I�WLPH�DOORZV��WKH�VDPH�SURFHGXUH�LV�GRQH�ZLWK�HYHU\�WUDFWDWH�
RI�0LVKQDK��2WKHU�FXVWRPV�DUH�QRW�DV�GHPDQGLQJ��EXW�VLPSO\�UHTXLUH�
RQH�WR�UHFLWH�D�OLVWLQJ�RI�DOO�WKH�PLW]YRV�RI�WKH�7RUDK�ZKLOH�KDYLQJ�LQ�
PLQG�WR�DFFHSW�WKHP��7KH�FHQWUDO�WKHPH�RI�WKLV�7LNNXQ�LV�QRW�WR�HQJDJH�
LQ�KDUG�FRUH�GHSWK�RI�VWXG\��EXW�UDWKHU�WR�FRQQHFW�RQHVHOI�WR�DOO�DVSHFWV�
RI�7RUDK��6KDYX·RV�QLJKW�LV�QRW�VSHQW�VLPSO\�HQJDJHG�LQ�7RUDK�VWXG\��
UDWKHU��LW�LV�XVHG�WR�UHFRPPLW�RQHVHOI�WR�WKH�7RUDK�
:KHWKHU�RQH�UHFLWHV�WKH�7LNNXQ�/HLO�6KDYX·RV�RU�OHDUQV�QRUPDOO\�

RQ�6KDYX·RV�QLJKW��RQH�PXVW�UHDOL]H�WKDW�WKH�IRFXV�RI�6KDYX·RV�PXVW�
EH�WR�VWUHQJWKHQ�RQH·V�FRPPLWPHQW�WR�7RUDK��,W�LV�QRW�RQO\�D�KROLGD\�
FHOHEUDWLQJ�WKH�OHDUQLQJ�RI�7RUDK��:H�GR�QRW�FDOO�WKH�IHVWLYDO�&KDJ�
0DWWDQ�7RUDK��WKH�+ROLGD\�RI�WKH�*LYLQJ�RI�WKH�7RUDK���EXW�6KDYX·RV��
ZKLFK�PHDQV�´:HHNV�µ�7KH�VWUHVV�LV�RQ�WKH�FXOPLQDWLRQ�RI�WKH�ZHHNV�
FRXQWHG³ZHHNV� VSHQW�SUHSDULQJ� WR� UHHVWDEOLVK�RXU�FRPPLWPHQW� WR�
7RUDK����2XU�VWXG\�RI�7RUDK�RQ�6KDYX·RV�VKRXOG�EH�D�UHIOHFWLRQ�RI�WKH�
GHSWK�RI� RXU� DSSUHFLDWLRQ�RI³DQG�FRPPLWPHQW� WR³DFFHSWLQJ� WKH�
7RUDK�

+DYLQJ�HVWDEOLVKHG�6KDYX·RV�DV�WKH�IHVWLYDO�IRU�D�VWURQJ�UHFRPPLW�
PHQW�WR�7RUDK��ZH�UHWXUQ�QRZ�WR�WKH�SHUSOH[LQJ�0DKDUDO�FLWHG�HDUOLHU��
:H�ZRQGHUHG�ZKDW� WKH�0DKDUDO� FRXOG�KDYH�PHDQW� LQ� UHIHUULQJ� WR�
6KDYX·RV·�FRQQHFWLRQ�WR�WKH�JLYLQJ�RI�WKH�7RUDK�DV�D�GHSUHVVLQJ��UDWKHU�

���0R·DGLP��S�����

���LELG���S�����

���5DY�<DDNRY�:HLQEHUJ��RI�EOHVVHG�PHPRU\
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WKDQ�D�MR\IXO��PHPRU\��7KH�VROXWLRQ�OLHV�LQ�D�SURSHU�XQGHUVWDQGLQJ�RI�
RXU�UROH�DV�WKH�EHDUHUV�RI�WKH�7RUDK�
,W�LV�RIWHQ�H[SODLQHG��HVSHFLDOO\�LQ�PRGHUQ�WLPHV��ZKHQ�PDQ\�SHRSOH�

KDYH�GLIILFXOW\�ZLWK�WKH�FRQFHSW�RI�D�´&KRVHQ�3HRSOH�µ�WKDW�RXU�DFFHS�
WDQFH�RI�WKH�7RUDK�DW�6LQDL�QRW�RQO\�PDGH�XV�*�G·V�VSHFLDO�QDWLRQ��EXW�
DOVR�LQIXVHG�ZLWKLQ�XV�WUHPHQGRXV�UHVSRQVLELOLW\��:H�ZHUH�QR�ORQJHU�
ERXQG�E\�RQO\�WKH�VHYHQ�1RDKLGH�/DZV��EXW�ZH�EHFDPH�UHVSRQVLEOH�WR�
NHHS�DOO�����7RUDK�ODZV��:H�EHFDPH�PRUDO�OHDGHUV�RI�WKH�ZRUOG³LQGHHG��
´D�NLQJGRP�RI�SULHVWVµ³EXW�QRW�D�VXSHULRU�UDFH�

*UHDWHU�UHVSRQVLELOLW\�VKRXOG�EH�D�FDXVH�IRU�FHOHEUDWLRQ��HVSHFLDOO\�
ZKHQ�WKH�UHSRQVLELOLW\�LV�WR�FDUU\�RXW�*�G·V�ZLOO�IRU�WKH�ZRUOG��7KLV�ZDV�
WKH�H[FLWHPHQW�H[KLELWHG�LQ�RXU�JUDQG�GHFODUDWLRQ�´1D·DVHK�Y·QLVKPDK��
ZH�DFFHSW�WR�GR�DQG�>WKHQ@�ZH·OO�KHDU�>ODWHU�ZKDW�LW�LV�ZH�DUH�WR�GR@�µ�
EHFDXVH�ZH�WUXVW�WKDW�*�G�LV�FRQFHUQHG�RQO\�LQ�RXU�EHVW�LQWHUHVWV��
%XW�UHVSRQVLELOLW\�FDQ�FRPH�WRJHWKHU�ZLWK�D�IHHOLQJ�RI�EXUGHQ���6HH�

7DOPXG��+RUL\RV���E��´<RX�WKLQN�,·P�JLYLQJ�\RX�SRZHU"�,·P�DFWXDOO\�
PDNLQJ�\RX�VODYHV�µ��,W�LV�WKLV�SRLQW�WKDW�*�G�ZDV�FRQYH\LQJ�E\�KROG�
LQJ�WKH�PRXQWDLQ�RYHU�RXU�KHDGV��7RUDK�LQ�WKLV�ZRUOG�LV�QRW�YROXQWDU\��
VXEMHFW�WR�PDQ·V�FKRLFH�WR�DFFHSW�LW��,W�LV�D�QHFHVVDU\�EXUGHQ�RI�LQVWUXF�
WLRQV�WKDW�HQDEOH�WKH�ZRUOG�WR�H[LVW����:KLOH�LW�PD\�EH�WUXH�WKDW�´*�G�
ZDQWHG�WR�LQFUHDVH�WKH�PHULWV�RI�WKH�-HZLVK�SHRSOH��WKHUHIRUH��+H�JDYH�
WKHP�PDQ\�PLW]YRV�µ���LW�LV�RQO\�QDWXUDO�WKDW�-HZV�IHHO�D�VHQVH�RI�GLI�
ILFXOW\�DQG�EXUGHQ�DW�WLPHV��:H�DSSUHFLDWH�WKH�EHDXW\�DQG�JUHDWQHVV�
RI�WKH�7RUDK�DQG�WKH�VSLULWXDOLW\�DQG�PHDQLQJ�WKDW�LW�LQMHFWV�LQWR�RXU�
OLYHV��EXW�WKHUH�DUH�WLPHV�ZKHQ�ZH�IHHO�RYHUZKHOPHG�E\�WKH�YDVWQHVV�RI�
WKH�GHPDQGV�RI�WKH�7RUDK��,Q�D�VHQVH��ZH�DFWXDOO\�UHTXHVWHG�RI�*�G�WR�
´IRUFHµ�XV�WR�DFFHSW�WKH�7RUDK��VR�WKDW�WKHVH�QHUYRXV�IHHOLQJV�ZRXOGQ·W�
RYHUWDNH�XV�DW�0RXQW�6LQDL��6HH�2U�*HGDO\DKX��S������IRU�D�EHDXWLIXO�
SDUDEOH�FRQFHUQLQJ�D�PHQWDOO\�LOO�SDWLHQW�ZKR�DVNV�KLV�IULHQGV��ZKLOH�
LQ�D�KHDOWK\�VWDWH�RI�PLQG��WR�UHVWUDLQ�KLP�IURP�FDXVLQJ�GDPDJH�WR�
KLPVHOI�RU�RWKHUV��
6R�LW�LV�WKLV�IHDU��VD\V�WKH�0DKDUDO��ZKLFK�FDQ�PDNH�6KDYX·RV�TXLWH�

XQQHUYLQJ��,I�ZH�LQWHUQDOL]H�WKH�DZHVRPH�UHVSRQVLELOLW\�WKDW�0DWWDQ�
7RUDK�DW�6LQDL�SODFHV�XSRQ�XV��ZH�FRXOG�QRW�UHDFW�LQVWLQFWLYHO\�ZLWK�
IHVWLYH�UHMRLFLQJ��7KH�7RUDK�DFNQRZOHGJHV�WKLV�DQG�WKHUHIRUH�GRHV�QRW�
PHQWLRQ�WKH�JLYLQJ�RI�WKH�7RUDK�H[SOLFLWO\��ZLWK�UHJDUG�WR�6KDYX·RV��

���VHH�7LIHUHV�<LVURHO��&KDSWHU���

���0LVKQDK��0DNNRV���E
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5DWKHU��WKH�VWUHVV�RI�6KDYX·RV�LQ�WKH�7RUDK�LV�SODFHG�XSRQ�WKH�JUDWLWXGH�
WKDW�ZH�VKRXOG�KDYH�WR�*�G�IRU�SURYLGLQJ�QHZ�FURSV�DQG�IUXLWV��
2QO\�LQ�WKH�2UDO�7RUDK�GR�ZH�GLVFRYHU�WKDW�6KDYX·RV�LV�WKH�IHV�

WLYDO�FHOHEUDWLQJ�WKH�JLYLQJ�RI�WKH�7RUDK��$IWHU�D�PDWXUH�UHDOL]DWLRQ��
ZH�FDQ�DQG�ZH�GR�UHMRLFH�LPPHQVHO\�LQ�WKH�IDFW�WKDW�*�G�KDV�JLYHQ�
XV�+LV�WUHDVXUH³+LV�LQVWUXFWLRQV�IRU� OLYLQJ��$IWHU� LQWURVSHFWLRQ�ZH�
FDQ�UHDOL]H�WKDW�WKLV�´EXUGHQµ�LV�UHDOO\�WKH�NH\�WR�OLIH�LWVHOI��DQG�WKDW�
UHDOL]DWLRQ�LV�H[KLODUDWLQJ��5DY�7]DGRN���VXJJHVWV�WKDW�WKLV�LV�WKH�UHDVRQ�
ZK\�WKH�7DOPXG���VWDWHV�WKDW�RQ�6KDYX·RV�HYHU\RQH�DJUHHV�WKDW�WKHUH�
LV�D�SK\VLFDO�PLW]YDK�WR�HDW��GULQN�DQG�IHDVW��ZKHUHDV�UHJDUGLQJ�RWKHU�
IHVWLYDOV�WKHUH�LV�D�GLVSXWH���EHFDXVH�WKH�ERG\�IHHOV�WKLV�EXUGHQ�PRVW�
VWURQJO\���7KH�VRXO��LQ�FRQWUDVW��LV�VSLULWXDOO\�LQFOLQHG���,W�LV�WKH�ERG\�
WKDW�PXVW�GHPRQVWUDWH�WKDW��XOWLPDWHO\��LW�WRR�DSSUHFLDWHV�WKH�́ EXUGHQµ�
RI�WKH�7RUDK�
3HUKDSV�LW�LV�IRU�WKLV�UHDVRQ�WKDW�WKH�7RUDK�GRHV�QRW�SUHVFULEH�D�VSH�

FLILF�PLW]YDK�IRU�6KDYX·RV��2Q�RWKHU�KROLGD\V��WKH�7RUDK�JLYHV�VSHFLILF�
GLUHFWLRQV��ERWK�LQ�OHWWHU�DQG�LQ�VSLULW��KRZ�WR�IXOILOO�WKH�ODZV�LQWHQGHG�
IRU�WKRVH�IHVWLYDOV��$W�WLPHV�RQH�FDQ�´JHW�ORVWµ�LQ�WKH�SHUIRUPDQFH�RI�D�
PLW]YDK�DQG�IDLO�WR�DFKLHYH�VLJQLILFDQW�JHQHUDO�JURZWK�GXH�WR�D�ODFN�RI�
IRFXV�RQ�WKH�PHDQLQJ�RI�WKH�IHVWLYDO��7KH�7RUDK�DFFRXQWV�IRU�WKLV��EXW�
IRU�PRVW�KROLGD\V�DOORZV�WKH�IXOILOOPHQW�RI�D�PLW]YDK�WR�VXIILFH�
2Q�6KDYX·RV��KRZHYHU��WKH�7RUDK�GRHV�QRW�ZDQW�XV�WR�EH�́ GLVWUDFWHGµ�

E\�WKH�SHUIRUPDQFH�RI�DQ\�VSHFLILF�PLW]YDK��7KH�0DKDUDO�KDV�VKRZQ�
XV�WKDW�6KDYX·RV�LV�D�GD\�RI�JUDQG��́ EXUGHQVRPHµ�LPSOLFDWLRQV��$V�5DY�
6DPVRQ�5DSKDHO�+LUVFK�ZULWHV���

6KDYX·RV«�UHSUHVHQWV�SXUHO\�VSLULWXDO�PDWWHUV�DQG�WKHUHIRUH�KDV�
QR�PLW]YDK�V\PERO�RI�LWV�RZQ��QR�RXWZDUG�H[SUHVVLRQ�LQ�DFWLRQ�RI�LWV�
VLJQLILFDQFH��7KLV�ZRXOG�VHHP�WR�VXJJHVW�WKDW�,VUDHO�ZRXOG�FHDVH�WR�
H[LVW�LI�WKH�VLJQLILFDQFH�RI«�6KDYX·RV��ZKLFK�FRQFHUQV�WKH�QDWLRQDO�
VRXO�RI�,VUDHO��ZHUH�WR�GLVDSSHDU�IURP�WKH�PLQGV�RI�,VUDHO�

7KH�*LYLQJ�RI�WKH�7RUDK�LV�IDU�WRR�SRZHUIXO�WR�HQDEOH�DQ\�H[SUHV�
VLRQ�RI�PLW]YDK�WKURXJK�SK\VLFDO�DFWLRQ�WR�EH�PHDQLQJIXO��7KH�7RUDK�
HQFRPSDVVHV�DOO�PLW]YRV��1R�RQH�SDUWLFXODU�PLW]YDK�FRXOG�VXIILFH��$�
PLW]YDK�REOLJDWLRQ�ZRXOG�DFWXDOO\�GHWUDFW��QRW�HQKDQFH��*�G�JDYH�XV�D�

���3UL�7]DGLN��YROXPH����S����

���3HVDFKLP���E�

���+RUHE��S����
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IHVWLYDO�WR�FRPPHPRUDWH�WKH�JLYLQJ�RI�WKH�7RUDK��LQ�ZKLFK�ZH�UHIUDLQ�
IURP�SHUIRUPLQJ�FUHDWLYH�ZRUN³EXW�WKDW�LV�DOO��:H�DUH�WR�UHIUDLQ�IURP�
ZRUN� LQ� RUGHU� WR� HVWDEOLVK� D� SURSHU� DWPRVSKHUH� IRU� FRQWHPSODWLRQ�
RQ�WKH�PHDQLQJ�RI�WKH�GD\��2XU�6DJHV�FDOO�6KDYX·RV�$W]HUHV��ZKLFK�
PHDQV�VLPSO\�́ UHIUDLQLQJ�IURP�ZRUN�µ�7KLV�LV�WKH�VROH�IHVWLYDO�DVSHFW�RI�
6KDYX·RV����LQ�RUGHU�WR�DOORZ�D�IRFXV�RQ�WKH�LPSOLFDWLRQV�DQG�UHVSRQ�
VLELOLWLHV�RI�UHFHLYLQJ�WKH�7RUDK��6·IRUQR���H[SODLQV�WKH�QDPH�$W]HUHV�
WR�PHDQ�´DEVRUSWLRQµ�RI�WKH�VSLULWXDOLW\�RI�WKH�GD\��5DY�7]DGRN���FLWHV�
WKH�$UL]DO��ZKR�H[SODLQV�ERWK�6KHPLQL�$W]HUHV�DQG�6KDYX·RV�$W]HUHV�
LQ�WKLV�PDQQHU��DV�ZHOO��,QGHHG��6KDYX·RV�RIIHUV�´OLWWOH�HOVHµ�EXW�SXUH��
VLPSOH�EDVNLQJ�LQ�WKH�KROLQHVV�DQG�VSOHQGRU�RI�WKH�GD\�
:H�PXVW�DVN�RXUVHOYHV�VRPH�GLIILFXOW��SHQHWUDWLQJ��DQG�HYHQ�VKRFN�

LQJ�TXHVWLRQV�RQ�6KDYX·RV��+RZ�VWURQJO\�DUH�ZH�FRQQHFWHG�WR�WKH�7RUDK"�
$UH�WKHUH�DUHDV�LQ�ZKLFK�ZH�ILQG�WKH�7RUDK�WR�EH�EXUGHQVRPH"�$UH�ZH�
-HZV�ERWK�RQ�WKH�RXWVLGH�DQG�LQWHUQDOO\��RU�LV�WKHUH�URRP�WR�HQKDQFH�
RXU�UHDO��JHQXLQH�LQQHU�VHOYHV"�$UH�ZH�IXOO\�FRPPLWWHG�WR�DOO�DVSHFWV�
RI�WKH�7RUDK��RU�FDQ�ZH�XVH�DQ�RYHUKDXO�LQ�RXU�VSLULWXDO�JURZWK"�:KDW�
LV�WKH�SXUSRVH�RI�OLIH"�:KDW�LV�WKH�PHDQLQJ�RI�RXU�H[LVWHQFH"
5XWK�FRQWHPSODWHG�WKHVH�TXHVWLRQV�DQG�GHFLGHG�WR�FRQYHUW�WR�-XGD�

LVP��,W�LV�SHUKDSV�IRU�WKLV�UHDVRQ��LQ�DGGLWLRQ�WR�WKH�FODVVLFDO�UHDVRQV��
WKDW�ZH�UHDG�WKH�%RRN�RI�5XWK�RQ�6KDYX·RV�
�$FFRUGLQJ�WR�WKH�6K·ODK�+DNRGRVK��FLWHG�E\�5DY�0DWLV\DKX�6ROR�

PRQ����6KDYX·RV�LV�DFWXDOO\�D�'D\�RI�-XGJHPHQW��RQ�ZKLFK�*�G�HYDOXDWHV�
RXU�GHHGV�DQG�DVNV�WKHVH�YHU\�TXHVWLRQV��2Q�6KDYX·RV�WKH�ZRUOG�ZDV�
UHFUHDWHG�WKURXJK�WKH�JLYLQJ�RI�WKH�7RUDK��DQG�*�G�MXGJHV�RQ�WKH�DQ�
QLYHUVDU\�RI�UHFUHDWLRQ�DV�ZHOO�DV�RQ�5RVK�+DVKDQDK��WKH�DQQLYHUVDU\�
RI�&UHDWLRQ�LWVHOI��*�G�MXGJHV�SDUWLFXODUO\�RQ�WKH�FRPPLWPHQW��RU�ODFN�
WKHUHRI��WR�7RUDK�VWXG\��6·IDV�(PHVV���VWDWHV�WKDW�HYHU\�\HDU�RQ�6KDYX·RV�
ZH�UHFHLYH�WKH�DELOLW\�WR�OHDUQ�DQG�XQGHUVWDQG�DOO�SDUWV�DQG�OHYHOV�RI�WKH�
7RUDK�WKDW�ZH�DUH�WR�HQJDJH�LQ�WKDW�\HDU��/DWHU����6·IDV�(PHVV�FRQQHFWV�

���6HH�7D·DPHL�0LQKDJLP�� S������ IRU� D� VLPLODU� H[SODQDWLRQ� IURP�5·�/HYL�<LW]FKDN�
%HUGLWFKHY�

���&RPPHQWDU\�WR�/HYLWLFXV������

���3UL�7]DGLN��YROXPH����S�����

���0DW·QDV�&KDLP��S�����

���1XPEHUV��S����

���,ELG���S����

���5RVK�+DVKDQDK���D
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WKLV�KRPLOHWLFDOO\�WR�WKH�0LVKQDK���WKDW�VD\V�IUXLW�WUHHV�DUH�MXGJHG�RQ�
6KDYX·RV³PDQ·V�´IUXLWµ�LV�PLW]YRV�DQG�JRRG�GHHGV�
7KH�7RUDK�SRVHV�VROXWLRQV�WR�DOO�RI�WKHVH�TXHVWLRQV�DQG�ZH�VKRXOG�

VHHN�WKHP�DQG�DSSO\�WKHP�WR�RXU�OLYHV��:H�VKRXOG�FKRRVH�DQ�DUHD�RI�
JURZWK�DQG�VWUHQJWKHQ�RXU�FRPPLWPHQW�WR�LW�RQ�6KDYX·RV��:H�PXVW�DOVR�
FRPPLW�WR�WKH�UHVSRQVLELOLW\�RI�DSSO\LQJ�WKH�7RUDK·V�WHDFKLQJV�WR�HYHU\�
DVSHFW�RI�RXU�OLYHV��DQG�OHW�WKH�7RUDK·V�EHDXW\�EH�RXU�JXLGLQJ�LQVSLUDWLRQ��
,I�ZH�DSSUHFLDWH�WKH�7RUDK�IRU�ZKDW�LW�WUXO\�LV��ZH�ZLOO�EHWWHU�DSSUHFLDWH�
RXU�OLYHV��:H�ZLOO�WKHQ�UHDOL]H�WKDW�6KDYX·RV�LV�EHUHIW�RI�PLW]YRV�RQO\�
EHFDXVH�ZH�DUH�EHUHIW�RI�FRPSOHWH�7RUDK�REVHUYDQFH��6KDYX·RV�LV�DQ�
RSSRUWXQLW\�WR�WKLQN�GHHSO\�DERXW�RXU�UHDO�FRQQHFWLRQ�WR�7RUDK�
6R��WKLV�6KDYX·RV��OHW·V�WDNH�D�FRQWHPSODWLYH�ZDON�DQG�WKLQN�DERXW�

WKHVH� H[WUHPHO\� VLJQLILFDQW� LVVXHV��2QO\� WKHQ�ZLOO�ZH�KDYH� IXOILOOHG�
WKH�PD[LP�� ´,I� \RX�KDYH� H[SHULHQFHG� D� -HZLVK�KROLGD\� DQG�KDYHQ·W�
SURIRXQGO\�FKDQJHG�DV�D�UHVXOW��\RX·YH�PLVVHG�WKH�SRLQW�RI�WKH�-HZLVK�
KROLGD\�µ�

5DEEL�5HXYHQ�3HOEHUJ

7KH�0LON�DQG�0HDW�
RI�6KDYX·RV

$VLGH� IURP�RI� WKH�VSLULWXDO� LPSRUW�RI� WKH�6KDYX·RV�KROLGD\�� WKLV�
SHULRG�DOVR�FRQMXUHV�XS�LPDJHV�LQ�RXU�PLQGV�RI�FKHHVHFDNH��EOLQW]HV��
DQG�LFH�FUHDP��7KH�ZLGHO\�SUDFWLFHG�FXVWRP�RI�HDWLQJ�GDLU\�SURGXFWV�
RQ�6KDYX·RV� LV�PHQWLRQHG� LQ� WKH�&RGH�RI� -HZLVK�/DZ��E\� WKH�5HPD�
�5DEEL�0RVKH�,VVHUOLV��

7KHUH�DUH�VHYHUDO�UHDVRQV�RIIHUHG�IRU�WKLV�FXVWRP�

5DEEL�5HXYHQ�3HOEHUJ��&&.�����²������LV�QRZ�WKH�SULQFLSDO�RI�6RXWK�%HQG��,Q�
GLDQD��+HEUHZ�'D\�6FKRRO�

��6KXOFKDQ�$UXFK��2UDFK�&KDLP�������



��� 6WDII�RI�WKH�&LQFLQQDWL�&RPPXQLW\�.ROOHO

7KH�5HPD�VXJJHVWV�WKDW�RQH�ZLOO�EH�UHPLQGHG�RI�WKH�6KWHL�+DOHFKHP��
WKH� WZR� VSHFLDO� ORDYHV� RI� EUHDG�RIIHUHG� LQ� WKH�7HPSOH� RQ�6KDYX·RV��
%HFDXVH�WKHUH�LV�D�SURKLELWLRQ�DJDLQVW�XVLQJ�WKH�VDPH�EUHDG�IRU�ERWK�
GDLU\�DQG�PHDW��RQH�ZLOO�HDW�KLV�GDLU\�PHDO�ZLWK�RQH�ORDI�RI�EUHDG�DQG�
ZLOO�HDW�KLV�PHDW�PHDO��ZLWK�DQRWKHU�ORDI�RI�EUHDG��&RQVHTXHQWO\�KLV�
PHDOV�ZLOO�FRQVLVW��DW�OHDVW�LQ�SDUW��RI�WZR�ORDYHV�
0LVKQDK�%·UXUDK��PHQWLRQV�DQRWKHU�UHDVRQ��3ULRU�WR�UHFHLYLQJ�WKH�

7RUDK�DW�6LQDL��WKH�-HZLVK�3HRSOH�ZHUH�QRW�FRPPDQGHG�WR�IROORZ�WKH�
ODZV�RI�NDVKUXV��7KHQ�� LPPHGLDWHO\�DIWHU� UHFHLYLQJ�RI� WKH�7RUDK�� LW�
ZRXOG�KDYH�EHHQ�GLIILFXOW�IRU�WKH�-HZLVK�3HRSOH�WR�SUHSDUH�D�PHDW�PHDO��
EHFDXVH�RI�WKH�LQWULFDWH�ODZV�LQYROYLQJ�PHDW��7KHUHIRUH�WKH\�SUHSDUHG�
GDLU\�PHDOV³WKH�ODZV�JRYHUQLQJ�GDLU\�IRRGV�DUH�OHVV�FRPSOH[��7R�FRP�
PHPRUDWH�WKLV�DVSHFW�RI�WKH�6LQDL�H[SHULHQFH�ZH�HDW�GDLU\�SURGXFWV�
$OWKRXJK�WKH�ZLGHVSUHDG�FXVWRP�LV�WR�HDW�GDLU\�DW�VRPH�SRLQW�RQ�

6KDYX·RV��PDQ\�DOVR�HDW�PHDW��LQ�KRQRU�RI�WKH�KROLGD\��7KLV�SUHVHQWV�
D�GLIILFXOW\��EHFDXVH�-HZLVK�ODZ�UHTXLUHV�RQH�WR�NHHS�PHDW�DQG�PLON�
VHSDUDWH��$VLGH�IURP�NHHSLQJ�RQH·V�GLVKHV�VHSDUDWH��RQH�PXVW�DOVR�HDW�
WKHP�DW�VHSDUDWH�WLPHV��$�EULHI�RYHUYLHZ�RI�WKH�ODZV�SHUWLQHQW�WR�RXU�
GLVFXVVLRQ�LV�WKHUHIRUH�LQ�RUGHU��
,Q�JHQHUDO��DIWHU�HDWLQJ�PHDW��RQH�PXVW�ZDLW�D�SHULRG�RI�WLPH��RQH��

WKUHH��RU�VL[�KRXUV��GHSHQGLQJ�RQ�RQH·V�FXVWRP��EHIRUH�HDWLQJ�GDLU\�
SURGXFWV��7KHUH�DUH� WZR� UHDVRQV�JLYHQ� IRU� WKLV� UXOH��)LUVW�� WKH� IDWW\�
UHVLGXH�RI�PHDW� UHPDLQV� LQ�RQH·V�PRXWK��� �PL[LQJ�PLON�DQG�PHDW� LV�
SURKLELWHG�HYHQ�LQVLGH�RQH·V�PRXWK���6HFRQG��RQH�PLJKW�ILQG�PHDW�LQ�
EHWZHHQ�RQH·V�WHHWK���
,Q�FRQWUDVW��ZKHQ�RQH�HDWV�GDLU\�ILUVW��QR�ZDLWLQJ�SHULRG�LV�UHTXLUHG���

�2QH�H[FHSWLRQ�WR� WKLV� UXOH�SHUWDLQV� WR� WKH�HDWLQJ�RI�´KDUG�FKHHVH�µ�
,Q�JHQHUDO��KDUG�FKHHVH� LV�GHILQHG�DV�FKHHVH�WKDW�KDV�EHHQ�DJHG� IRU�
VL[�PRQWKV��2QH�ZKR�HDWV�KDUG�FKHHVH�PXVW�ZDLW�EHIRUH�HDWLQJ�PHDW�
SURGXFWV��DV�RQH�ZDLWV�EHWZHHQ�HDWLQJ�PHDW�DQG�GDLU\���

��6HH�0LVKQDK�%·UXUDK��������IRU�WKH�UHTXLUHPHQW�WR�HDW�PHDW�RQ�D�IHVWLYDO�

��������

��)RU�D�GHWDLOHG�DQDO\VLV�RI�WKHVH�ODZV��VHH�6KXOFKDQ�$UXFK��<RUDK�'H·DK����

��7D]��<RUHK�'H·DK�������6KDFK��LELG�������

��,ELG���LQ�WKH�QDPH�RI�5DPEDP
��6HH�%DLV�<RVHI��7XU��2UDFK�&KDLP������LQ�WKH�QDPH�RI�=RKDU��6RPH�GR�QRW�HDW�GDLU\�
DQG�PHDW�LQ�WKH�VDPH�PHDO�
��5HPD��<RUHK�'H·DK������
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$QRWKHU�LVVXH�UHODWHV�WR�HDWLQJ�PHDW�IROORZLQJ�UHJXODU�FKHHVH�RU�
RWKHU�GDLU\�IRRGV��$IWHU�HDWLQJ�WKHVH�GDLU\�IRRGV�RQH�PXVW�ULQVH�KLV�
PRXWK�ZHOO��ZLWK�ZDWHU�RU�DQRWKHU�OLTXLG��$OWHUQDWLYHO\��RQH�PD\�ZLSH�
RU�FOHDQ�RQH·V�PRXWK�ZLWK�D�VXEVWDQFH�WKDW�ZRQ·W�VWLFN�WR�WKH�URRI�RI�
WKH�PRXWK���$Q�H[DPSOH�RI�WKLV�LV�EUHDG�PDGH�ZLWK�ZKHDW���,Q�DGGLWLRQ��
LW�LV�EHVW�WR�ZDVK�RQH·V�KDQGV�ZLWK�FROG�ZDWHU�XS�WR�WKH�NQXFNOHV��SULRU�
WR�SDUWDNLQJ�RI�WKH�PHDW��EHFDXVH�ZH�DUH�DIUDLG�WKDW�WKHUH�PLJKW�EH�
D�GDLU\�VXEVWDQFH�RU�JUHDVH�RQ�RQH·V�KDQGV��&KHFNLQJ�RQH·V�KDQGV�WR�
VHH�LI�WKH\�DUH�FOHDQ�DOVR�VXIILFHV��7KHUH�LV�DQ�RSLQLRQ�WKDW�VWDWHV�WKDW�
RQH�VKRXOG�VD\�WKH�*UDFH�DIWHU�0HDOV��RU�WKH�DSSOLFDEOH�EOHVVLQJ�RQ�
ILQLVKLQJ�WKH�FKHHVH�PHDO��EHIRUH�HDWLQJ�WKH�PHDW�
$�ILQDO�LVVXH�LV�WKDW�RQH�LV�IRUELGGHQ�WR�XVH�WKH�VDPH�WDEOHFORWK�

RU�SODFHPDW�IRU�ERWK�GDLU\�DQG�PHDW��EHFDXVH�ZH�DUH�DIUDLG�WKDW�WKH�
FUXPEV�RI�RQH�PLJKW�PL[�ZLWK�WKH�IRRG�RI�WKH�RWKHU��%HFDXVH�RI�WKLV��
RQH�PXVW�XVH�GLIIHUHQW�WDEOHFORWKV�RU�SODFHPDWV�IRU�GDLU\�DQG�PHDW�
%DVHG� RQ� WKH� DERYH� FRQFHUQV��ZH� FDQ� UHDGLO\� XQGHUVWDQG�ZK\�

PDQ\�SHRSOH�HDW�VRPH�GDLU\�PHDOV�DQG�VRPH�PHDW�PHDOV�RQ�6KDYX·RV��
EXW�GRQ·W�HDW�PHDOV�FRQVLVWLQJ�RI�ERWK��,W�LV�D�PLW]YDK�WR�HDW�PHDW�RQ�
6KDYX·RV��DV�LW�LV�RQ�HYHU\�IHVWLYDO��,W�PD\�DOVR�EH�D�´PLW]YDKµ�WR�HDW�
FKHHVHFDNH�RQ�6KDYX·RV��,I�ZH�SODQ�WR�HDW�GDLU\�DQG�PHDW�DW�WKH�VDPH�
PHDO��OHW·V�PDNH�VXUH�ZH�GR�LW�SURSHUO\�
$�JRRG�<RP�7RY��KROLGD\��WR�DOO��

��'DUNHL�7·VKXYD�������
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5DEEL�<LW]FKRN�3UHLV

7KH�+RO\�/DQJXDJH�
RI�RXU�+RO\�7RUDK

7KH�KROLGD\�RI�6KDYX·RV��ZLWK�LWV�FHQWUDO�WKHPH�RI�=·PDQ�0DWWDQ�
7RUDVHLQX��7LPH�RI�WKH�*LYLQJ�RI�RXU�7RUDK��GUDZV�DWWHQWLRQ�WR�DQ�RIWHQ�
XQGHUDSSUHFLDWHG�GLPHQVLRQ�RI�7RUDK��$V�ZH�IRFXV�RQ�WKH�5HYHODWLRQ�
DW�6LQDL��LW�LV�LPSRUWDQW�WKDW�ZH�UHFRJQL]H�WKDW�WKLV�ZDV�RQO\�WKH�EH�
JLQQLQJ�RI�DQ�RQJRLQJ�FRPPXQLFDWLRQ�IURP�*�G�WR�WKH�-HZLVK�SHRSOH��
7KURXJK�WKH�7RUDK��*�G�VSHDNV�GLUHFWO\�WR�HDFK�DQG�HYHU\�JHQHUDWLRQ�
RI�ZRUOG�-HZU\�DQG�WR�HDFK�DQG�HYHU\�LQGLYLGXDO�-HZ��
7KH�ODQJXDJH�FKRVHQ�IRU�WKLV�FRPPXQLFDWLRQ��%LEOFDO�+HEUHZ��LV�

RIWQH�UHIHUUHG�WR�E\�RXU�6DJHV�DV�/DVKRQ�+D.RGHVK��WKH�+RO\�7RQJXH���
,Q�WKH�IROORZLQJ�SDJHV��ZH�ZLOO�UHIOHFW�XSRQ�WKH�XQLTXH�QDWXUH�RI�/DVKRQ�
+D.RGHVK��DQG�WKH�UDPLILFDWLRQV�RI�WKLV�´KROLQHVV�µ

:K\�´+RO\"µ
,Q�KLV�*XLGH�WR�WKH�3HUSOH[HG���0DLPRQLGHV�ZULWHV�WKDW�WKH�NHGX�

VKD³KROLQHVV³RI�WKLV�ODQJXDJH�GHULYHV�IURP�WKH�IDFW�WKDW�FRQFHSWV�
SHUWDLQLQJ�WR�EDVH��ERGLO\�IXQFWLRQV�KDYH�QR�XQLTXH��GLVWLQFWLYH�QDPHV�
LQ�WKLV�ODQJXDJH��DQG�DUH�UHIHUUHG�WR�RQO\�E\�HXSKHPLVP��7KH�0DKDUDO��
GLIIHUV��DUJXLQJ�WKDW�WKH�KROLQHVV�RI�/DVKRQ�+D.RGHVK� LV� LQQDWH�DQG�
QRW�PHUHO\�WKH�UHVXOW�RI�D�ODFN�RI�YXOJDU�WHUPLQRORJLHV��+H�VD\V�WKDW�LW�
LV�DFWXDOO\�EHFDXVH�RI�LWV�KROLQHVV�WKDW�/DVKRQ�+D.RGHVK�LV�YRLG�RI�VXFK�

$�JUDGXDWH�RI�1HU�,VUDHO�DQG�-RKQV�+RSNLQV�6FKRRO�RI�(QJLQHHULQJ��5DEEL�<LW]FKRN�
3UHLV�KDV�EHFRPH�D�ZHOO�NQRZQ�-HZLVK�HGXFDWRU�LQ�&LQFLQQDWL��+H�KDV�WDXJKW�DW�WKH�
0HOWRQ�6FKRRO��8&·V�-XGDLF�6WXGLHV�3URJUDP��$WDUD�*LUOV�+LJK�6FKRRO��DQG�RWKHU�
YHQXHV�

��$V�H[DPSOHV��DPRQJ�PDQ\��VHH�7DOPXG�%DYOL��%HUDFKRV���D��6RWDK���E�DQG���E��
%HUDLVKLV�5DEEDK�����RU�0LGUDVK�7DQFKXPD��1RDFK���

�����

��1HVLY�+DW]·QLXV��FKDSWHU��
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YHUELDJH��$V�KH�DUJXHV��QRWKLQJ�LV�LQWULQVLFDOO\�GHYRLG�RI�VDFUHG�SRWHQWLDO�
1DFKPDQLGHV��UHMHFWV�DOO�VXFK�DSSURDFKHV��FKDUJLQJ�WKDW�WKH�7RUDK�

KDV�QR�TXDOPV�DERXW�DGGUHVVLQJ�DQ\�ERG\�SDUW�RU�ERGLO\�IXQFWLRQ��+H�
SURSRVHV�WKDW�WKH�WLWOH�RI�/DVKRQ�+D.RGHVK�GHULYHV�IURP�LWV�XVH�DV�WKH�
ODQJXDJH�RI�7RUDK�DQG�SURSKHF\�� FRXSOHG�ZLWK� WKH� IDFW� WKDW� LW�ZDV�
XWLOL]HG�E\�*�G�LQ�FUHDWLQJ�DQG�QDPLQJ�DOO�RI�WKH�ZRUOG·V�FRPSRQHQWV�

5DPLILFDWLRQV�RI�´+ROLQHVVµ
7KH�YHU\�IDFW�WKDW�WKH�+RO\�7RQJXH�LV�VR�QDPHG�KDV�EHHQ�FDXVH�IRU�

OHJDO�GLVFXVVLRQ�UHJDUGLQJ�WKH�SDUDPHWHUV�RI�LWV�XVH��,Q�IDFW��+HEUHZ·V�
VDQFWLW\�KDV�EHHQ�FDXVH�IRU�VXJJHVWLRQ�WKDW�LW�QRW�EH�WUHDWHG�DV�D�ODQ�
JXDJH�OLNH�DOO�RWKHUV��7KH�6KXOFKDQ�$UXFK��UXOHV�WKDW�VHFXODU�PDWWHUV�
PD\�EH�GLVFXVVHG�XVLQJ�/DVKRQ�+D.RGHVK��HYHQ�LQ�DQ�HQYLURQPHQW�LQ�
ZKLFK�7RUDK�VWXG\�ZRXOG�EH�SURKLELWHG��H�J���IRXO�VPHOOLQJ���+RZHYHU��
0DJHQ�$YURKRP�� TXRWLQJ� WKH�6HIHU�+D&KDVLGLP��GHHPV� LW� DQ�DFW�RI�
SLHW\�WR�DYRLG�WKH�XVH�RI�/DVKRQ�+D.RGHVK�LQ�VXFK�FLUFXPVWDQFHV��,Q�
KLV�JORVVHV��DG�ORF���WKH�&KDVDP�6RIHU�H[WHQGV�WKLV�FRQFHSW�WR�DSSO\�
WR� VSLULWXDOO\� YLOH� SODFHV� DV�ZHOO�� KH� VXJJHVWV� WKDW� VSHDNLQJ�/DVKRQ�
+D.RGHVK�LQ�WKH�SUR[LPLW\�RI�KRXVHV�RI�SDJDQ�ZRUVKLS�ZRXOG�IDOO�LQWR�
WKH�́ EHVW�DYRLGHGµ�FDWHJRU\��$FFRUGLQJO\��WKH�&KDVDP�6RIHU�DGYDQFHV�
WKH�LGHD�WKDW�WKLV�LV�ZK\�/DVKRQ�+D.RGHVK�ZDV�QRW�FRPPRQO\�VSRNHQ�
GXULQJ�WKH�%DE\ORQLDQ�([LOH³DQG��KH�DGGV��WKLV�ZDV�WKH�FDXVH�RI�D�
WUDJLF�´IRUJHWWLQJµ�RI�WKH�ODQJXDJH�
5DEEL�<DDNRY�(PGHQ��WDNHV�D�YHU\�GLIIHUHQW�DSSURDFK��+H�UHVSRQGV�

WR�D�TXHVWLRQ�UHJDUGLQJ�WKH�SHUPLVVLELOLW\�RI�VWXG\LQJ�+HEUHZ�JUDPPDU�
LQ�D�EDWKURRP�RU�VLPLODU�VHWWLQJ��DQG�UXOHV�WKDW�LQDVPXFK�DV�WKH�VWXGHQW�
ZRXOG�EH�DSW�WR�FRQWHPSODWH�YHUVHV�RI�7DQDFK��6FULSWXUH���LQ�VHDUFK�RI�
H[DPSOHV�RI�JUDPPDWLFDO�UXOHV��VXFK�VWXG\�LV�LQDSSURSULDWH��7KRXJK�
KH�WDNHV�D�VWULQJHQW�DSSURDFK�LQ�WKLV�VLWXDWLRQ��RQH�FDQ�GHGXFH�WKDW�
5DEEL�(PGHQ�VHHV�QR�SUREOHP�ZLWK�JHQHUDO�XVH�RI�WKH�+HEUHZ�ODQJXDJH�
LQ�VXFK�DQ�HQYLURQPHQW��$V�5DEEL�(PGHQ�KLPVHOI�FRPPHQWV��VR�ORQJ�
DV�/DVKRQ�+D.RGHVK�ZDV�WKH�FRPPRQ�ODQJXDJH�RI�RXU�SHRSOH��LW�ZDV�
VXUHO\�XVHG�LQ�DOO�W\SHV�RI�ORFDWLRQV�DQG�HQYLURQPHQWV��

��&RPPHQWDU\�WR�([RGXV�������

��2UDFK�&KDLP�����

��5HVSRQVD�6K·HLODV�<D·DYHW]

��,W�VKRXOG�EH�QRWHG��KRZHYHU��WKDW�ERWK�RI�WKH�SLOODUV�RI�FRQWHPSRUDU\�-HZLVK�ODZ�
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$Q�$SSUHFLDWLRQ�RI�´+ROLQHVVµ
,Q�D�OHWWHU�SULQWHG�LQ�WKH�ILQDO�SDJHV�RI�0LFKWDY�0H(OL\DKX��YROXPH�

,,,��5DEEL�(OL\DKX�'HVVOHU�DGGUHVVHV�DQRWKHU�UDPLILFDWLRQ�RI�WKH�VDQF�
WLW\�RI�RXU�ODQJXDJH��&LWLQJ�DV�KLV�VRXUFHV�WKH�2UFKRV�&KDLP��6KLEEROHL�
+DOHNHW��DQG�RWKHU�5LVKRQLP���5DY�'HVVOHU�H[SODLQV�WKDW�WKH�WHDFKLQJ�
RI�/DVKRQ�+D.RGHVK�ZRXOG�RSWLPDOO\�WDNH�LWV�XQLTXH�QDWXUH�LQWR�FRQ�
VLGHUDWLRQ��$FFRUGLQJO\��LQVWUXFWLRQ��HYHQ�RI�WKH�DOSKDEHW���ZRXOG�DLP�
QRW�RQO\�DW�UHWHQWLRQ��EXW�DOVR�DW�WKH�IRUJLQJ�RI�D�ORYLQJ�ERQG�EHWZHHQ�
WKH�VWXGHQW�DQG�WKH�ODQJXDJH�RI�KROLQHVV��HYHQ�LI�WKLV�ZRXOG�VORZ�WKH�
OHDUQLQJ� SURFHVV����5DY�'HVVOHU� DFNQRZOHGJHV�� WKRXJK�� WKDW� GXH� WR�
WKH�OLPLWHG�KRXUV�GHGLFDWHG�WR�-XGDLF�VWXGLHV�LQ�PDQ\�FRQWHPSRUDU\�
HGXFDWLRQDO�V\VWHPV��H[SHGLHQW�PHWKRGV�PXVW�EH�XWLOL]HG��HYHQ�LI�WKH�
DIRUHPHQWLRQHG�JRDO�LV�IRUIHLWHG�
5DY�'HVVOHU·V�FRQFHVVLRQ�WR�PRGHUQ�PHWKRGV�QRWZLWKVWDQGLQJ��WKLV�

´ERQG�IRUPLQJ��KROLQHVV�LQVSLULQJµ�LGHDO�VKRXOG�HQOLJKWHQ�XV�DV�WR�WKH�
JUHDW�UHJDUG�DQG�DGPLUDWLRQ�ZH�VKRXOG�KDYH�IRU�RXU�PRVW�GLVWLQFWLYH�
RI�ODQJXDJHV��

WKH�0LVKQDK�%HUXUDK��LELG������DQG�WKH�$UXFK�+DVKXOFKDQ��LELG������TXRWH�WKH�LGHDO�
RI�WKH�6HIHU�+D&KDVVLGLP�ZLWKRXW�FKDOOHQJH�

��-XGDLF�VFKRODUV�ZKR�OLYHG�EHWZHHQ�WKH�WHQWK�DQG�WKH�ILIWHHQWK�FHQWXULHV�

��6HH�DOVR�6KHP�+DJHGROLP��HQWU\�RQ�5DEEL�<LW]FKRN�RI�$FFR���ZKHUH�WKH�&KLGD�DG�
GUHVVHV�WKH�VDQFWLW\�RI�WKH�YHU\�OHWWHUV�RI�WKH�DOHSK�EHLV��+H�GHVFULEHV�HDFK�OHWWHU�
DV�KDYLQJ�LWV�RZQ�VSLULWXDO�URRW��DQG�YDULRXV�FRPELQDWLRQV�RI� OHWWHUV�DV�HYRNLQJ�
GLIIHUHQW�´VSLULWXDO�OLJKWV�µ

���+HQFH�WKH�VLQJ�VRQJ�FKDQWLQJ�RI�´.RPRW]�DOHSK��¶XK�·�µLQ�FODVVLF�´FKHGHUµ�VFKRROV�
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5DEEL�'DQL�6FKRQ

7KH�3RZHU�RI�8QLW\
3,5.(,�$926��(7+,&6�2)�7+(�)$7+(56��/,676����&+$5$&7(5�75$,76�7+$7�
RQH�PXVW�KDYH�LQ�RUGHU�WR�VWXG\�7RUDK�SURSHUO\���:KLOH�VRPH�RI�WKH�
DWWULEXWHV� DUH� UDWKHU� REYLRXV³VXFK� DV� WKH�QHHG� WR�KDYH� LQWXLWLYH�
XQGHUVWDQGLQJ��DWWHQWLYH�OLVWHQLQJ��DQG�WKH�OLNH³RWKHUV�VHHP�UDWKHU�
SX]]OLQJ��7UDLWV�PHQWLRQHG�LQ�WKLV�OLVW�DOVR�LQFOXGH�ORYLQJ�IHOORZ�FUHD�
WXUHV�DQG�VKDULQJ�LQ�D�IULHQG·V�EXUGHQ��
$W�ILUVW�JODQFH��WKHVH�WUDLWV�VHHP�WR�EH�RXW�RI�SODFH��EXW�DIWHU�ZH�

GHOYH�GHHSHU�LQWR�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�7RUDK�DQG�WKH�-HZLVK�
SHRSOH��ZH�KRSH�WR�EHWWHU�XQGHUVWDQG�ZK\�SURSHU�LQWHUSHUVRQDO�FKDUDF�
WHU�WUDLWV�DUH�YLWDOO\�LPSRUWDQW�WR�D�SURSHU�XQGHUVWDQGLQJ�RI�WKH�7RUDK�
:KHQ� LQWURGXFLQJ� WKH� -HZV·� DUULYDO� DW�0RXQW�6LQDL�� WKH�7RUDK�

VWDWHV���´9D\LFKDQ�VKDP�<LVUDHO�QHJJHG�KDKDU³KH��,VUDHO��FDPSHG�WKHUH��
RSSRVLWH� WKH�PRXQWDLQ�µ�7KH�7RUDK� XVHV� WKH�ZRUG� ´9D\LFKDQ³KH�
FDPSHG�µ� LQ�WKH�VLQJXODU��ZKHQ�LQ�IDFW� LW�UHIHUV�WR�WKH�HQWLUH�-HZLVK�
SHRSOH��DQG�LW�ZRXOG�KDYH�EHHQ�PRUH�DSSURSULDWH�WR�VD\�´9D\DFKDQX³
WKH\�FDPSHG�µ�5DVKL��TXRWHV�WKH�0LGUDVK��ZKLFK�H[SODLQV�WKDW�WKH�-HZV�
DUULYHG�DW�0RXQW�6LQDL�´N·LVK�HFKDG��EOHY�HFKDG³OLNH�RQH�PDQ��ZLWK�
RQH�KHDUW�µ�7KHUHIRUH�WKH�7RUDK�GHVFULEHV�WKHLU�FDPS�LQ�WKH�VLQJXODU�
5DEEL�&KDLP�6KPXHOHYLW]��PHQWLRQV� WKDW� WKHLU� XQLW\�ZDV� QRW�

PHUHO\� VXSHUILFLDO��ZLWK� WKH� -HZV�EHLQJ�QLFH� WR�RQH�DQRWKHU�RQ� WKH�
VXUIDFH��EXW�UDWKHU�WKHUH�ZDV�D�GHHS�ORYH�EHWZHHQ�RQH�-HZ�DQG�DQRWKHU��
7KH\�UHDOO\�ZHUH�OLNH�RQH�PDQ��ZLWK�RQH�KHDUW��

5DEEL�<HUXFKDP�/HYRYLW]��SRLQWV�RXW�WKDW�ZH�VHH�IURP�KHUH�WKDW�
DFKGXV��-HZLVK�XQLW\��LV�D�SUHUHTXLVLWH�IRU�UHFHLYLQJ�WKH�7RUDK�

1RZ�FRPSOHWLQJ�KLV�WKLUG�\HDU�ZLWK�WKH�.ROOHO��5DEEL�'DQL�6FKRQ�LV�WKH�HQHUJHWLF�
IRXQGHU�RI�PDQ\�RI�WKH�.ROOHO·V�QHZHVW�OHDUQLQJ�LQLWLDWLYHV�

��$YRV����

��([RGXV�����

��&RPPHQWDU\��DG�ORF�

��6LFKRV�0XVVDU��S�����

��'D·DV�7RUDK��6K·PRV��S�����
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:K\�LV�DFKGXV�VXFK�D�QHFHVVDU\�FRPSRQHQW�WR�UHFHLYLQJ�WKH�7RUDK"�
5DEEL�$KDURQ�.RWOHU�� VD\V� WKDW� WKH�7RUDK� LV� UHIHUUHG� WR� DV�

´G·UDFKHKD�GDUFKHL�QR·DP��Y·FKRO�Q·VLYRVHKD�VKDORP³LWV�ZD\V�DUH�ZD\V�RI�
SOHDVDQWQHVV��DQG�DOO�LWV�SDWKV�DUH�SHDFH�µ��5DEEL�.RWOHU�H[SODLQV�WKDW�
WKH�ZRUG�VKDORP��FRPPRQO\�WUDQVODWHG�DV�SHDFH��LV�FRQQHFWHG�WR�WKH�
+HEUHZ�ZRUG�VKDOHLP³FRPSOHWH��7KH�HVVHQFH�RI�VKDORP�LV�ZKHQ�DQ�
HQWLW\�LV�XQLILHG�LQ�DFWLQJ�DV�RQH��DQG�DOO�RI�LWV�PDQ\��XQLTXH�SDUWV�ZRUN�
LQ�KDUPRQ\�ZLWK�HDFK�RWKHU��WR�IRUP�D�JUHDWHU�ZKROH��6LQFH�7RUDK�LV�
WKH�HVVHQFH�RI�VK·OHLPXV��FRPSOHWHQHVV�RU�SHUIHFWLRQ���LW�ZRXOG�QRW�EH�
ILWWLQJ�IRU�LW�WR�EH�JLYHQ�WR�WKH�-HZV�ZKLOH�WKH\�ZHUH�VSOLQWHUHG�IURP�
LQILJKWLQJ��,I�WKH�-HZV�FRXOG�QRW�EH�FRPSOHWH�LQ�UHJDUGV�WR�LQWHUSHUVRQDO�
UHODWLRQVKLSV��ZKLFK�ORJLF�GLFWDWHV��WKHQ�WKH\�FHUWDLQO\�FRXOGQ·W�FRQQHFW�
WR�WKH�7RUDK��ZKLFK�FRQWDLQV�DOO�IRUP�RI�VK·OHLPXV��PDQ\�RI�ZKLFK�DUH�
EH\RQG�WKH�JUDVS�RI�WKH�KXPDQ�LQWHOOHFW�
&RQYHUVHO\��5DEEL�.RWOHU�SRLQWV�RXW��WKDW�MXVW�DV�DFKGXV�ZDV�QHFHV�

VDU\�WR�UHFHLYH�WKH�7RUDK��LW�LV�OLNHZLVH�RQO\�WKURXJK�WKH�7RUDK�WKDW�
WKH�-HZV�FDQ�EH�WUXO\�XQLWHG��
3HUKDSV�ZH� FDQ� LOOXVWUDWH� WKLV�ZLWK� WKH� IROORZLQJ� DQDORJ\��7ZR�

SHRSOH�IRUP�D�SDUWQHUVKLS�LQ�D�EXVLQHVV�YHQWXUH��(YHQ�WKRXJK�WKH\�KDYH�
MRLQHG�WRJHWKHU��LQ�UHDOLW\�WKH\�DUH�VHSDUDWH³HDFK�LQGLYLGXDO�MRLQV�WKH�
SDUWQHUVKLS�IRU�KLV�RZQ�EHQHILW��DQG�DV�VRRQ�DV�WKH�SDUWQHUVKLS�VWRSV�
SURYLGLQJ�WKDW�EHQHILW��KH�ZLOO�GLVVROYH�WKH�SDUWQHUVKLS��(DFK�SDUW\�LV�
OLNHO\�QRW�LQWHUHVWHG�LQ�WKH�XOWLPDWH�ZHOIDUH�RI�KLV�SDUWQHU��UDWKHU��KH�
LV�ORRNLQJ�RXW�IRU�KLV�RZQ�JRRG��
2Q�WKH�RWKHU�KDQG��ZKHQ�-HZV�JHW�WRJHWKHU�IRU�7RUDK��LQLWLDOO\�DW�

0RXQW�6LQDL��DQG�QRZDGD\V�IRU�WKH�OHDUQLQJ�RI�7RUDK��RU�IRU�D�7RUDK�
UHODWHG�FDXVH���WKH\�DUHQ·W�ORRNLQJ�RXW�IRU�WKHLU�RZQ�LQGLYLGXDO�JRRG³
WKH\�DUH�WU\LQJ�WR�PDNH�*�G·V�SUHVHQFH�EH�IHOW��WKURXJK�WKH�7RUDK��,Q�
7RUDK�SXUVXLWV��DQ�LQGLYLGXDO�LV�QRW�IRFXVHG�RQ�KLPVHOI��KH�LV�IRFXVHG�
RQ�*�G��2QO\�LQ�VXFK�D�PDQQHU�FDQ�WKHUH�HYHU�EH�WUXH�XQLW\��EHFDXVH�
LW�LV�RQO\�LQ�WKLV�VFHQDULR�WKDW�DOO�WKH�SDUWLHV�LQ�D�JURXS�WUXO\�KDYH�WKH�
VDPH�JRDO�LQ�PLQG���:H�FDQ�OLNHO\�DSSO\�WKLV�SULQFLSOH�WRZDUGV�PDUULDJH�
DV�ZHOO��EXW�WKDW�LV�IRU�DQRWKHU�WLPH��
1RZ�WKDW�ZH�XQGHUVWDQG�WKH�DEVROXWH�LPSRUWDQFH�RI�DFKGXV�DPRQJ�

-HZV�LQ�UHODWLRQ�WR�WKHLU�FRQQHFWLRQ�WR�WKH�7RUDK��LW�LV�QR�VXUSULVH�WKDW�

��0LVKQDV�5HEEL�$KDURQ��YRO�����S�����

��3URYHUEV�����

��0LVKQDV�5HEEL�$KDURQ��YRO�����S�����
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PDQ\�RI�WKH�WUDLWV�QHFHVVDU\�WR�VWXG\�7RUDK�DUH�DVVRFLDWHG�ZLWK�LQWHU�
SHUVRQDO�UHODWLRQVKLSV��
:H�FDQ�DOVR�EHWWHU�XQGHUVWDQG�D�QXPEHU�RI�LGHDV�DQG�FRQFHSWV�

UHODWLQJ�WR�WKH�WLPH�VXUURXQGLQJ�6KDYX·RV��
7KH�JHPDUD�VD\V��WKDW�WKH�-HZV·�DFFHSWDQFH�RI�WKH�7RUDK�DW�WKH�HQG�

RI�WKH�3XULP�VWRU\��GHULYHG�IURP�WKH�ZRUGV�́ NL\·PX�Y·NLEOX��WKH\�IXOILOOHG�
DQG�WKH\�DFFHSWHGµ��³WKH\�XSKHOG�WKDW�ZKLFK�WKH\�KDG�SUHYLRXVO\�DF�
FHSWHG�DW�6LQDL��ZDV�DW�DQ�HYHQ�JUHDWHU�OHYHO�WKDQ�WKH�DFFHSWDQFH�RI�WKH�
7RUDK�DW�0RXQW�6LQDL��$W�6LQDL��WKH�HQWLUH�-HZLVK�QDWLRQ�H[SHULHQFHG�
QDWLRQDO�UHYHODWLRQ��:KDW�FRXOG�SRVVLEO\�EH�PRUH�SURIRXQG�DERXW�WKH�
-HZV·�´UHQHZDO�RI�WKHLU�YRZVµ�DW�WKH�FRQFOXVLRQ�RI�WKH�3XULP�VWRU\"
5DEEL�&KDLP�6KPXHOHYLW]���H[SODLQV�WKDW�GXULQJ�WKH�3XULP�VWRU\��

WKH� -HZV�ZHUH� IDFHG�ZLWK�PDVV� JHQRFLGH��7KHUHIRUH�� WKH\� DWWDLQHG�
DQ�HYHQ�KLJKHU�OHYHO�RI�XQLW\�WKDQ�WKH\�KDG�UHDFKHG�DW�0RXQW�6LQDL��
:LWK�HDFK�-HZ�IHDULQJ�IRU�KLV�OLIH��DQ\�WULYLDO�LVVXHV�WKDW�KDG�SUHYLRXVO\�
VHSDUDWHG�RQH�-HZ�IURP�DQRWKHU�TXLFNO\�IHOO�E\�WKH�ZD\VLGH��7KH�-HZV�
WUXO\�MRLQHG�WRJHWKHU�LQ�IHUYHQW�SUD\HU�DQG�IDVWLQJ��DQG�LW�ZDV�WKLV�KLJK�
OHYHO�RI�DFKGXV�WKDW�VHUYHG�DV�D�FDWDO\VW�IRU�DQ�HYHQ�KLJKHU�OHYHO�RI�DF�
FHSWDQFH�RI�WKH�7RUDK�WKDQ�ZDV�SUHYLRXVO\�H[SHULHQFHG�DW�0RXQW�6LQDL�
3HUKDSV�ZLWK�WKLV�QHZ�XQGHUVWDQGLQJ�ZH�FDQ�DOVR�H[SODLQ�ZK\�WKH�

�������VWXGHQWV�RI�5DEEL�$NLYD�GLHG�VSHFLILFDOO\�GXULQJ�WKH�SHULRG�RI�
WKH�&RXQWLQJ�RI�WKH�2PHU��ZKLFK�FRQQHFWV�3DVVRYHU�WR�6KDYX·RV��'XU�
LQJ�WKLV�WLPH�SHULRG��D�SHUVRQ�LV�VXSSRVHG�WR�SUHSDUH�DQG�UHDG\�KLPVHOI�
WR�DFFHSW�WKH�7RUDK��+RZHYHU��WKH�VWXGHQWV�RI�5DEEL�$NLYD��ZKR�GLG�
QRW�VKRZ�SURSHU�UHVSHFW�IRU�RQH�DQRWKHU��ZHUH�GRLQJ�MXVW�WKH�RSSRVLWH��
7KHUHIRUH��WKHLU�GHPLVH�RFFXUUHG�VSHFLILFDOO\�GXULQJ�WKHVH�VHYHQ�ZHHNV�

5DEEL�'RYLG�+RIVWHGHU���XVHV�D�VLPLODU�LGHD�WR�H[SODLQ�WKH�VLJQLIL�
FDQFH�RI�WKH�VKRIDU�EODVWV�RQ�0RXQW�6LQDL�ZKHQ�*�G�JDYH�WKH�7RUDK��
+H�PHQWLRQV�WKDW�PDQ\�WLPHV�ZKHQ�WKH�VKRIDU� LV�EORZQ�LQ�7DQDFK�
�6FULSWXUH���LW�LV�XVHG�WR�XQLWH�WKH�-HZV��2QH�VXFK�H[DPSOH�LV�WKH�VRXQG�
LQJ�RI�WKH�VKRIDU�LQ�WKH�ZLOGHUQHVV��ZKLFK�ZDV�EORZQ�WR�DQQRXQFH�DQ�
DVVHPEO\�RI�WKH�HQWLUH�QDWLRQ��6LPLODUO\��WKH�VKRIDU�LV�EORZQ�DW�WKH�VWDUW�
RI�WKH�<RYHO��-XELOHH��\HDU��ZKLFK�IUHHV�-HZLVK�VODYHV��ZKR�DUH�WKHQ�IUHH�
WR�XQLWH�ZLWK�WKHLU�IDPLOLHV��,EQ�(]UD�H[SODLQV�WKDW�WKH�VKRIDU�ZDV�EORZQ�

��7DOPXG��6KDEERV���D

���(VWKHU�����

���6LFKRV�0XVVDU��S�����²�

���'DUDVK�'RYLG��0R·DGLP��S�����²���
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DW�0RXQW�6LQDL�WR�LQVWLOO�WKH�IHDU�RI�*�G�LQ�WKH�-HZV��3HUKDSV�ZH�FDQ�
VD\�WKDW�WKHVH�VKRIDU�EODVWV�DVOR�VHUYHG�DV�D�FDWDO\VW��LQVSLULQJ�WKH�-HZV�
WR�XQLWH��$V�ZH�SUHYLRXVO\�PHQWLRQHG��LW�LV�LPSRVVLEOH�IRU�WKHUH�WR�EH�
FRPSOHWH�XQLW\�DV�ORQJ�DV�HDFK�LQGLYLGXDO�LV�IRFXVHG�RQ�KLV�RZQ�QHHGV��
7KH�VKRIDU�EODVWV��ZKLFK�ZRXOG�FDXVH�SHRSOH�WR�IRFXV�RQ��WKDW�LV��IHDU��
*�G��ZRXOG�LQ�WXUQ�OHDG�WR�SURSHU�DFKGXV��ZLWK�HDFK�SHUVRQ�IRFXVLQJ�
RQ�*�G�UDWKHU�WKDQ�KLV�RZQ�QHHGV�
0D\�ZH�PHULW�WR�VHH�XQLW\�DPRQJ�-HZV��DQG�WR�KHDU�WKH�VKRIDU�EODVW�

WKDW�ZLOO�KHUDOG�WKH�FRPLQJ�RI�WKH�0RVKLDFK³WKH�XOWLPDWH�LQJDWKHU�
LQJ�RI�WKH�-HZV�
+DYH�D�JUHDW�<RP�7RY��

5DEEL�%LQ\DPLQ�7HLWHOEDXP

7KH�'HSWK�
LV�LQ�WKH�'HWDLOV

,0$*,1(� ,)� <28�:(5(�:5,7,1*�$� %22.�$%287�$� )$0,/<·6� 75,$/6� $1'�
WUDYDLOV��7KH� FOLPD[�RI� WKH� ERRN�ZRXOG� EH� WKDW� WKH� IDPLO\� ILQDOO\�
VXFFHHGHG�LQ�RYHUFRPLQJ�WKHLU�PRVW�GLIILFXOW�FKDOOHQJH�\HW��XVLQJ�DQ�
LQJHQLRXV�DQG�EULOOLDQW�SODQ��
+RZ�ZRXOG�LW�ORRN�LI�WKH�QH[W�FKDSWHU�ZHUH�D�VKRUW�GLVVHUWDWLRQ�

RQ�WKH�DQDWRP\�RI�D�VQDLO��DQG�LWV�HIIHFW�RQ�PLFURRUJDQLVPV�WKDW�OLYH�
LQ�LWV�LPPHGLDWH�YLFLQLW\"
7UDGLWLRQDOO\��DIWHU�D�VWRU\�UHDFKHV�LWV�FOLPD[��WKHUH�LV�D�VWDJJHUHG�

ORZHULQJ�RI�WKH�VWRU\OLQH�GRZQ�WR�LWV�FRQFOXVLRQ��
+RZHYHU��DIWHU�WKH�7RUDK�GHVFULEHV�WKH�JLYLQJ�RI�WKH�7RUDK�RQ�0W��

6LQDL��ZH�ILQG�VRPHWKLQJ�WKDW��RQ�WKH�VXUIDFH��DSSHDUV�WR�EH�D�ELW�SX]�

5DEEL�%LQ\DPLQ�7HLWHOEDXP�MRLQHG�WKH�.ROOHO�WKLV�SDVW�$XJXVW��+H�VHUYHV�DV�WKH�
.ROOHO·V�3URJUDP�'LUHFWRU��$PRQJ�RWKHU�DFWLYLWLHV��KH�OHDGV�WKH�.ROOHO·V�VXFFHVVIXO�
3DUWQHUV�LQ�7RUDK�SURJUDP�
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]OLQJ��+DVKHP�FXOPLQDWHV�+LV�IUHHLQJ�RI�WKH�-HZLVK�3HRSOH�IURP�(J\SW�
ZLWK�WKH�6SOLWWLQJ�RI�WKH�6HD�DQG��XOWLPDWHO\��WKH�JLYLQJ�RI�WKH�7RUDK�
RQ�0W��6LQDL��$IWHU�WKDW��RQH�ZRXOG�H[SHFW�WKDW�WKH�ILUVW�PLW]YRV�JLYHQ�
WR�WKH�-HZV�ZRXOG�EH�WKRVH�RI�XWPRVW�LPSRUWDQFH³PD\EH�VRPHWKLQJ�
OLNH�WKH�WKUHH�´FDUGLQDO�VLQVµ�RI�PXUGHU��DGXOWHU\��DQG�LGRO�ZRUVKLS��IRU�
H[DPSOH��,QVWHDG��ZH�ILQG�VRPHWKLQJ�HQWLUHO\�GLIIHUHQW��

+DVKHP�VDLG�WR�0RVKH��´6D\�WKXV�WR�WKH�&KLOGUHQ�RI�,VUDHO�
´<RX�VDZ�WKDW�,�VSRNH�WR�\RX�IURP�+HDYHQ��'R�QRW�PDNH�LPDJHV�

>RI�WKH�&KHUXELP�RQ�WKH�$UN@�RXW�RI�VLOYHU��QRU�>H[WUD�&KHUXELP@�
RXW�RI�JROG�
´0DNH�0H�DQ�HDUWKHQ�$OWDU«�,I�\RX�PDNH�0H�D�VWRQH�DOWDU��GR�

QRW�PDNH�LW�RI�VWRQHV�KHZQ�>ZLWK�PHWDO�WRROV@«
´'R�QRW�FOLPE�XS�0\�$OWDU�RQ�VWDLUV«µ�

:K\�GLG�+DVKHP�FKRRVH�WR�JLYH�XV�WKHVH�VHHPLQJO\� OHVV�PRQX�
PHQWDO�FRPPDQGPHQWV��DW�VXFK�D�FULWLFDO�MXQFWXUH"
,�RQFH�KHDUG�DQ�DPD]LQJ�H[SODQDWLRQ�RI�WKLV�LVVXH�LQ�WKH�QDPH�RI�

5DEEL�8UHQ�5HLFK��VKOLWµD��
7KHUH�LV�D�IDPRXV�0LGUDVK��WKDW�UHFRXQWV�KRZ�+DVKHP�RIIHUHG�WKH�

7RUDK�WR�DOO�WKH�QDWLRQV�RI�WKH�ZRUOG�EHIRUH�DFWXDOO\�JLYLQJ�LW�WR�WKH�
-HZLVK�3HRSOH��(DFK�QDWLRQ�DVNHG�+DVKHP�ZKDW�WKH�7RUDK�FRQWDLQV��
DQG�HDFK�ZDV�WROG�RI�RQH�SURKLELWLRQ��OLNH�´'R�QRW�NLOO�µ�RU�´'R�QRW�
VWHDO�µ�(DFK�QDWLRQ�GHFOLQHG��DIWHU�KHDULQJ�ZKDW�WKH�7RUDK�H[SHFWHG�
WKHP�WR�UHIUDLQ�IURP��6R�LW�IHOO�RQ�XV�WR�EH�WKH�RQO\�QDWLRQ�WKDW�DFFHSWHG�
WKH�7RUDK�XSRQ�LWVHOI��
0DQ\�FRPPHQWDULHV�DUH�WURXEOHG�E\�WKLV�VWRU\��$OO�RI�WKH�PLW]YRV�

WKDW�+DVKHP�WROG�WKH�QDWLRQV�DERXW�DUH�LQFOXGHG�LQ�WKH�VHYHQ�1RDKLGH�
/DZV�ZKLFK�DOO�QDWLRQV�PXVW�IROORZ��UHJDUGOHVV�RI�ZKHWKHU�RU�QRW�WKH\�
FKRRVH�WR�DFFHSW�WKH�7RUDK��:K\��WKHQ��GLG�WKLV�SURYLGH�WKHP�ZLWK�
JURXQGV�IRU�UHIXVDO"�,W�GLGQ·W�JHW�WKHP�RXW�RI�WKHVH�SURKLELWLRQV��HLWKHU�
ZD\��$GGLWLRQDOO\��ZK\�GLG�+DVKHP�VLQJOH�WKHVH�0LW]YRV�RXW��LQ�WKH�
ILUVW�SODFH"
2QH�DQVZHU�VXJJHVWHG�LV�WKDW��ZKLOH�WKH�DFWXDO�DFW�RI�PXUGHU�RU�

WKHIW�LV�LQGHHG�SURKLELWHG�DQ\ZD\��WKHUH�DUH�PDQ\�ZD\V�LQ�ZKLFK�RQH�
FRXOG�EH�VHHQ�DV�FRPPLWWLQJ�QXDQFHG�IRUPV�RI�PXUGHU��ZKLFK�UHPDLQ�
WHFKQLFDOO\�SHUPLVVLEOH��)RU�H[DPSOH��RXU�6DJHV�WHOO�XV�WKDW�HPEDUUDVVLQJ�
VRPHRQH�SXEOLFO\�LV�WDQWDPRXQW�WR�PXUGHU��DQG�WKDW�QRW�UHWXUQLQJ�D�

��([RGXV������²��

��4XRWHG�LQ�6LIUHL��'HXWHURQRP\�������3LUNHL�'·5DEEL�(OLH]HU�����DQG�RWKHU�SODFHV
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VPLOH�WR�D�IULHQGO\�QHLJKERU�DPRXQWV��WR�D�GHJUHH��WR�WKHIW��,W�ZDV�WKHVH�
VPDOOHU�GHWDLOV�WKDW�VFDUHG�DZD\�WKH�RWKHU�QDWLRQV��7KH\�FRXOG�DFFHSW�
QRW�EHLQJ�DEOH�WR�DFWXDOO\�NLOO�RU�FRPPLW�DGXOWHU\��EXW�WKH\�ZHUH�QRW�
ZLOOLQJ�WR�FRPSURPLVH�WKHLU�´TXDOLW\�RI�OLIHµ�DQ\�IXUWKHU��%\�DFFHSWLQJ�
WKH�7RUDK��WKH�-HZV�XQGHUWRRN�WR�QRW�RQO\�NHHS�WKH�PRUH�REYLRXV�ODZV��
EXW�DOVR�WR�FRPSO\�ZLWK�WKH�PRUH�VXEWOH�GLUHFWLYHV��DV�ZHOO�
:LWK�WKLV��ZH�FDQ�QRZ�UHWXUQ�WR�D�PRUH�FDUHIXO�H[DPLQDWLRQ�RI�WKH�

WKUHH�PLW]YRV�WKDW�IROORZ�WKH�HYHQWV�RQ�0RXQW�6LQDL��
)LUVWO\��ZH�KDYH�WKH�SURKLELWLRQ�DJDLQVW�FUDIWLQJ�WKH�&KHUXELP�IURP�

VLOYHU��5DVKL�H[SODLQV�WKDW�GRLQJ�VR�ZRXOG�GLVSOD\�D�ODFN�RI�VXEPLVVLRQ�
WR�WKH�ZD\�+DVKHP�VWLSXODWHG�WKDW�WKH�$UN�EH�PDGH��DQG�LW�ZRXOG�EH�
VLPLODU�WR�DFWXDO�LGRODWU\��
7KHQ�FRPHV�WKH�VSHFLILFDWLRQ�WKDW�WKH�$OWDU�EH�FRQVWUXFWHG�XVLQJ�

VWRQH�DQG�ZLWKRXW�XVLQJ�PHWDO� WRROV��+HUH��DJDLQ��5DVKL� WHDFKHV�XV�
WKDW�WKH�UHDVRQ�UHODWHV�WR�D�ODUJHU�LVVXH��6LQFH�PHWDO�LV�XVHG�WR�IRUP�
ZHDSRQV��ZKLFK�FXW�VKRUW�WKH�OLYHV�RI�RWKHUV��LW�LV�LQDSSURSULDWH�WR�XVH�
LW�WR�PDNH�WKH�$OWDU��ZKLFK�VHUYHV�WR�SURORQJ�OLIH��
)LQDOO\��ZH�KDYH�WKH�FRPPDQGPHQW�WR�DVFHQG�WKH�$OWDU�RQ�D�UDPS��

QRW�YLD�D�VWDLUFDVH��2QFH�DJDLQ��WKHUH�OLHV�D�GHHSHU�PHDQLQJ�EHKLQG�
WKLV�VHHPLQJO\�EL]DUUH�PLW]YDK��7KH�3ULHVWV�ZRXOG�KDYH�WR�VSUHDG�WKHLU�
OHJV�VOLJKWO\�IXUWKHU�DSDUW�RQ�D�VWDLUFDVH�WKDQ�WKH\�ZRXOG�RQ�D�UDPS��
DQG�LW�LV�PRUH�UHVSHFWIXO�QRW�WR�FDXVH�WKHP�WR�GR�VR�
,Q�DOO�WKUHH�FDVHV��ZH�ILQG�QXDQFHG�PDQLIHVWDWLRQV�RI�RQH�RI�WKH�

WKUHH� ´FDUGLQDO� VLQVµ�PHQWLRQHG� HDUOLHU³LGRODWU\��PXUGHU�� DQG�SUR�
PLVFXLW\��1R�ORQJHU�DUH�WKHVH�MXVW�RUGLQDU\��GHWDLOHG��PLW]YRV��5DWKHU��
WKH\� DUH� GHPRQVWUDWLRQV� RI�ZKDW� WKH�QHZO\�JLYHQ�7RUDK�RIIHUHG�XV��
:H��WKH�-HZLVK�SHRSOH��DFFHSWHG�WKH�7RUDK�ZLWK�WKH�NQRZOHGJH�WKDW�LW�
ZRXOG�SURYLGH�XV�ZLWK�D�JXLGH�IRU�HYHU\�DVSHFW�RI�RXU�OLYHV��DQG�ZLWK�
RSSRUWXQLWLHV�IRU�JURZWK�WKDW�ZRXOG�EH�DYDLODEOH�WR�XV�DW�HYHU\�WXUQ��
,PPHGLDWHO\�IROORZLQJ�WKH�JLYLQJ�RI�WKH�7RUDK�RQ�+DU�6LQDL��+DVKHP�
VKRZHG�XV�WKDW�LQ�LWV�PLQXWLDH�DUH�EXULHG�WKH�VDPH�IRXQGDWLRQDO�SRLQWV�
WKDW�RQH�ILQGV�LQ�WKH�ELJJHU��PRUH�REYLRXV�FRPPDQGPHQWV�
7KHUH�ZDV�RQFH�DQ�RZQHU�RI�D�IDFWRU\��ZKRVH�SURGXFWLRQ�OLQH�LQ�

H[SOLFDEO\�EURNH�GRZQ��FRVWLQJ�KLP�PLOOLRQV�RI�GROODUV�LQ�ORVW�EXVLQHVV�
SHU�GD\��+H�ILQDOO\�PDQDJHG�WR�WUDFN�GRZQ�DQ�H[SHUW�HQJLQHHU��ZKR�
ZKLSSHG�RXW� D� VFUHZGULYHU� DQG� WXUQHG�RQH� VFUHZ³DQG� WKH� IDFWRU\�
FUDQNHG�EDFN�WR�OLIH��,PPHGLDWHO\��WKH�HQJLQHHU�SUHVHQWHG�WKH�RZQHU�
ZLWK�D�ELOO� IRU����������$IIURQWHG�� WKH� IDFWRU\�RZQHU�GHPDQGHG�DQ�
LWHPL]HG�FRS\��7KH�H[SHUW�ZDV�KDSS\�WR�REOLJH��´)RU�WXUQLQJ�D�VFUHZ��
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����)RU�NQRZLQJ�ZKLFK�VFUHZ�WR�WXUQ���������µ
+DVKHP�LV�WKH�0DVWHU�%XLOGHU�RI�WKH�EHDXWLIXO�DQG�YDVW�XQLYHUVH�LQ�

ZKLFK�ZH�ILQG�RXUVHOYHV��2XU�MREV�DUH�LQGHHG�PXFK�HDVLHU�WKDQ�WKDW�RI�
WKH�HQJLQHHU��7KH�(QJLQHHU�RQ�+LJK�KDV�DOUHDG\�WROG�XV�ZKLFK�VPDOO�
VFUHZV�ZH�DUH�UHTXLUHG�WR�WXUQ��,W�LV�XS�WR�XV�WR�UHDOL]H�WKH�SRZHU�DQG�
HIIHFW�WKDW�HDFK�DQG�HYHU\�WXUQLQJ�RI�RXU�KDQGV�FDQ�KDYH��

��6HH�0HVKHFK�&KRFKPD��/HYLWLFXV�������

$SSHQGL[

0LVKQDK��0LGUDVK��
DQG�7DOPXG
7KH�:ULWLQJ�RI�WKH�2UDO�7RUDK

7+(�(66$<6�,1�7+,6�&2//(&7,21�'5$:�21�0$1<�VRXUFHV��
EXW� DQ� DWWHQWLYH� UHDGHU�ZLOO� QRWH� WKDW� D� JRRG�QXPEHU� RI� WKHP�DUH�
GHVFULEHG� DV� ´0LVKQDK�µ� ´0LGUDVK�µ� DQG� ´7DOPXG�µ�7KH� IROORZLQJ�
SDUDJUDSKV�H[SODLQ�ZKDW�WKHVH�WHUPV�PHDQ��DQG�RXWOLQH�WKHLU�UROHV�LQ�
-HZLVK�WUDGLWLRQ�

,1�7+(�6,1$,�'(6(57��7+(�-(:,6+�3(23/(�5(&(,9('�7+(�
7RUDK��,W�ZDV�JLYHQ�WR�WKHP�LQ�WZR�IRUPV��WKH�:ULWWHQ�DQG�WKH�2UDO�
7KH�:ULWWHQ�7RUDK��7RUDK�6KHELFK·VDY�LQ�+HEUHZ��FRQVLVWHG�WKHQ�RI�

WKH�)LYH�%RRNV�RI�0RVHV��/DWHU��WKH�ZULWLQJV�RI�WKH�3URSKHWV��.HVXYLP��
DQG�WKH�+DJLRJUDSKD��.HVXYLP��VXFK�DV�3VDOPV�DQG�WKH�)LYH�0HJLOORV��
ZHUH�DGGHG��7RJHWKHU�WKHVH�WKUHH�JURXSV�RI�ERRNV�DUH�UHIHUUHG�WR�ZLWK�
WKH�+HEUHZ�DFURQ\P�7DQDFK��7RUDK��1HYL·LP��.HVXYLP��
7KH�2UDO�7RUDK� FRQVLVWHG�RI� H[SODQDWLRQV� RI� 6FULSWXUH� �IRU� LQ�

VWDQFH��WKDW�WHILOOLQ³SK\ODFWHULHV³PXVW�EH�EODFN�DQG�VTXDUH���DV�ZHOO�
DV�DGGLWLRQDO�DQG�VXSSOHPHQWDO�ODZV��VXFK�DV�WKH�REOLJDWLRQ�WR�OLJKW�D�
PHQRUDK�RQ�&KDQXNDK���
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7KLV�VHFRQG�7RUDK�UHPDLQHG�D�SXUHO\�RUDO�WUDGLWLRQ�IRU�PDQ\�FHQ�
WXULHV��(YHQWXDOO\��WKH�6DJHV�GHFLGHG�WKDW�DQ�RXWOLQH�RI�WKLV�WUDGLWLRQ�
PXVW�EH�FRPSRVHG�DQG�ZULWWHQ�GRZQ��WR�HQVXUH�WKDW�LWV�WUDQVPLVVLRQ�
ZRXOG� FRQWLQXH�XQGLVWXUEHG��7KH� LQLWLDO� SKDVH�RI� WKLV� FRPSRVLWLRQ�
HQGHG�WRZDUG�WKH�HQG�RI�WKH�VHFRQG�FHQWXU\�&(��DURXQG�����\HDUV�DIWHU�
WKH�GHVWUXFWLRQ�RI�WKH�6HFRQG�7HPSOH�LQ�-HUXVDOHP�
7KH� FHQWUDO� FRPSRQHQW� RI� WKDW� RXWOLQH� LV� FDOOHG� WKH�0LVKQDK��

,W� FRQWDLQV� TXRWHV� DQG� OHJDO� RSLQLRQV� IURP� VDJHV�ZKR� OLYHG�GXULQJ�
DQG�LPPHGLDWHO\�DIWHU�WKH�HUD�RI�WKH�6HFRQG�7HPSOH��7KH�0LVKQDK�
LV�RUJDQL]HG�LQWR�VL[�VHULHV��VHGDULP���HDFK�RI�ZKLFK�FRQWDLQV�VHYHUDO�
YROXPHV��PHVHFKWRV��
2WKHU�WHDFKLQJV�RI�WKH�6DJHV�RI�WKLV�SHULRG��LQFOXGLQJ�%DUDLVRV³OLW�

HUDOO\��OHVVRQV�ZKLFK�ZHUH�́ OHIW�RXWµ�RI�WKH�0LVKQDK��ZHUH�FRPSLOHG�LQ�
D�QXPEHU�RI�ZRUNV��PDQ\�RI�ZKLFK�DUH�FDOOHG�0LGUDVKLP��0LGUDVKLP�
DUH�SULPDULO\�FRQFHUQHG�ZLWK�H[SODLQLQJ�DQG�H[SRXQGLQJ�XSRQ�6FULS�
WXUH��6RPH�0LGUDVKLP�FRYHU�OHJDO�VXEMHFWV��ZKLOH�RWKHUV�GHDO�ZLWK�WKH�
%LEOLFDO�QDUUDWLYH��SKLORVRSK\��DQG�P\VWLFLVP�
2YHU�WKH�QH[W�WKUHH�RU�IRXU�FHQWXULHV��WZR�FRPPHQWDULHV�RQ�WKH�

0LVKQDK�ZHUH�ZULWWHQ��%RWK�ZHUH�FDOOHG�7DOPXG��DQG�ERWK�DUH�VWLOO�
VWXGLHG� WRGD\��2QH� FRPPHQWDU\�� WKH� -HUXVDOHP�7DOPXG��ZDV� FRP�
SRVHG�E\�VFKRODUV�OLYLQJ�LQ�,VUDHO��7KH�VHFRQG��WKH�%DE\ORQLDQ�7DOPXG��
EHFDPH�WKH�FHQWUDO�ERG\�RI�WKH�QRZ�ZULWWHQ�2UDO�7RUDK��$OWKRXJK�
PDQ\�LPSRUWDQW�ZRUNV�KDYH�EHHQ�ZULWWHQ�LQ�WKH�FHQWXULHV�VLQFH��VXFK�
DV�6KXOFKDQ�$UXFK��WKH�&RGH�RI�-HZLVK�/DZ���DOO�RI�WKHP�GUDZ�RQ�WKH�
SULQFLSOHV�RXWOLQHG�LQ�WKH�7DOPXG��
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7R�HQULFK�DQG�JURZ�WKH�FRPPXQLW\�RI�&LQFLQQDWL�
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DQG�SURYLGLQJ�DFFHVV�WR�RXU�VSLULWXDO�KHULWDJH�
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