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,Q�WKLV�WKHVLV�,�GUDZ�RQ�GHFRQVWUXFWLRQ�WKHRU��DQG�TXHHU�WKHRU��WR�DQDO�]H�WKH�FXUUHQW�

UHSUHVHQWDWLRQ�RI�VH[��JHQGHU��DQG�VH[XDOLW��LQ��DQDGLDQ�WHOHYLVLRQ��7KURXJK�WKLV�UHVHDUFK�,�IRXQG�

WKDW�DOWKRXJK��DQDGLDQ�WHOHYLVLRQ�LV�SRUWUD�LQJ�DQ�LQFUHDVLQJ�QXPEHU�RI�TXHHU�JHQGHUV�DQG�

VH[XDOLWLHV��PLVLQIRUPDWLRQ�DQG�VWHUHRW�SHV�FRQWLQXH�WR�SHUSHWXDWH�D�RQH�GLPHQVLRQDO�

FKDUDFWHUL]DWLRQ�RI�SHRSOH��

7KLV�UHVHDUFK�SHUWDLQV�GLUHFWO��WR�P��FUHDWLYH�WKHVLV��D�SLORW�HSLVRGH�RI�D�79�VHULHV�LQ�

ZKLFK�IUDWHUQDO�WZLQV��-HG�DQG�7KHRGRUD��JURZ�XS�ZLWK�WKH�DELOLW��WR�VZLWFK�LQWR�RQH�DQRWKHU�V�

ERG���,�GLYH�GLUHFWO��LQWR�WKH�FRUUHODWLRQ�EHWZHHQ�VH[�DQG�JHQGHU�DQG�WKH�OLYHG�H[SHULHQFH�RI�

EHLQJ�LQ�D�ERG��WKDW�GRHV�QRW�QHFHVVDULO��UHSUHVHQW�JHQGHU��7KH�VKRZ�ZLOO�ERWK�FUHDWH�D�QHZ�

JHQGHUHG��FRQVWUXFWLRQ��DV�ZHOO�DV�TXHVWLRQ�WKH�QHHG�IRU�JHQGHU�LGHQWLILFDWLRQV��
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��KHDUWIHOW�DQG�VLQFHUH�WKDQNV�WR�P��IRUHYHU�SDWLHQW�DQG�VXSSRUWLYH�VXSHUYLVRU��'U��'HH�

�RUQH��ZKR�DOORZHG�PH�WR�ZDON�DZD��IURP�HYHU��PHHWLQJ�ZLWK�D�VPLOH�IXOO�RI�KRSH�IRU�P��

FXUUHQW�DQG�IXWXUH�ZULWLQJ��7KDQN��RX�WR�P��EULOOLDQW�FRPPLWWHH�PHPEHUV��'U��,QGUDQL�0DUJROLQ��

ZKR�LQVSLUHV�DOO�VKLS�DQG�LQFOXVLYHQHVV��DQG�'U��5REHUW�%XGGH��ZKR�KDV�FKDQJHG�DQG�EURDGHQHG�

P��XQGHUVWDQGLQJ�RI�DFDGHPLD�JOREDOO����

� 7KDQN��RX�WR�'U��%ODQFD�6FKRUFKW��(YHQ�ZKLOH�RQ�VDEEDWLFDO�VKH�KDV�WDNHQ�WKH�WLPH�WR�UH�

UHDG�P��HVVD�V��WDON�WR�PH�DERXW�IDPLO��KLVWRU���DQG�LQVSLUH�P��SDVVLRQ�IRU�UHVHDUFK���

� �Q�HQGOHVV�WKDQN��RX�WR�0DFN�YRQ�5LHVHQ�DQG�6KHOE��:ULJKW�ZKR�YROXQWHHUHG�WKHLU�WLPH�

WR�DFW�DV�JHQGHU�FRQVXOWDQWV��7KH���DV�ZHOO�DV�FRXQWOHVV�RWKHUV��FRQWLQXH�WR�LQIRUP�P��

XQGHUVWDQGLQJ�RI�JHQGHU��VH[��DQG�VH[XDOLW��DQG�JLYH�PH�KRSH�IRU�D�PRUH�LQFOXVLYH�IXWXUH�LQ�WKH�

�DQDGLDQ�ILOP�DQG�WHOHYLVLRQ�LQGXVWU���

,�DP�HVSHFLDOO��JUDWHIXO�WR�P��SDUHQWV��'LDQD��RIIPDQ�DQG�3KLO�0DUVK��IRU�WKHLU�

XQZDYHULQJ�VXSSRUW�DQG�WKH�ZRUGV���3XUVXH�ZKDW��RX�ORYH�DQG�WKH�PRQH��ZLOO�IROORZ����QG�P��

ZRQGHUIXO�ILDQFp��/�QGRQ�0RUURZ��ZKR�KDV�EHHQ�P��HPRWLRQDO�URFN�VLQFH�GD��RQH��,�FRXOG�QRW�

KDYH�GRQH�WKLV�ZLWKRXW�DOO�WKHVH�DPD]LQJ�SHRSOH���

�
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/DQJXDJH��IRU�PDQ���LV�SDUW�RI�HYHU�GD��OLIH�LQ�D�EHQLJQ��LQWXLWLYH�PDQQHU��,WV�SXUSRVH�LV�

VLPSOH���WR�FRPPXQLFDWH��0LOOHU������RZHYHU��ODQJXDJH�LV�QRW�VWDJQDQW��EXW�UDWKHU�IRUPHG�DQG�

UHIRUPHG��ZRUGV�DUH�DGGHG�ZKHQ�QHHGHG�DQG�IRUJRWWHQ�ZKHQ�IRXQG�LQHIIHFWLYH��DQG�

XQFRQVFLRXVO��SHRSOH�FUHDWH�DQG�SHUIRUP�WKHLU�LGHQWLW��WKURXJK�WKHLU�ODQJXDJH��'RYFKLQ�������

/DQJXDJH�FDQ�KHOS�FRPPXQLFDWH�JHRJUDSKLFDO�RULJLQ��FRQYH��FODVV�RU�DVVRFLDWLRQV��RU�UHYHDO�

GHHSHU�HPRWLRQDO�LQVLJKWV��/DQJXDJH�LV�D�WRRO�WKDW�FDQ�EH�FRQWUROOHG�DQG�PDQLSXODWHG��2QH�VXFK�

PDQLSXODWLRQ�LV�WKH�FRQVWUXFWLRQ�RI�OLQJXLVWLF�JHQGHU���

0��UHVHDUFK�ZLOO�IRFXV�RQ�WKH�FUHDWLRQ�RI�JHQGHUHG�LGHQWLW��WKURXJK�YHUEDO��ZULWWHQ��DQG�

YLVXDO�ODQJXDJH��6SHFLILFDOO���,�ZLOO�EH�IRFXVLQJ�RQ�WKH�(QJOLVK�ODQJXDJH�LQ�UHODWLRQ�WR�JHQGHU�

LGHQWLILFDWLRQ�DQG�KRZ�WKHVH�LGHQWLWLHV�DUH�FUHDWHG��SHUSHWXDWHG��DQG�VWHUHRW�SHG�LQ�WHOHYLVLRQ��,�

DLP�WR�XQGHUVWDQG�KRZ�WKH�(QJOLVK�ODQJXDJH�XVHV�JHQGHU�WR�FKDUDFWHUL]H�DQG�FUHDWH�LGHQWLW���DQG�

EHWWHU�XQGHUVWDQG�KRZ�WKLV�FKDUDFWHUL]DWLRQ�LV�UHSUHVHQWHG�LQ��DQDGLDQ�WHOHYLVLRQ���ERWK�WR�

FHOHEUDWH�DQG�DIILUP�QRQ�QRUPDWLYH�JHQGHUV�DQG�WR�SHUSHWXDWH�VWHUHRW�SHG�JHQGHU�UROHV���

)XUWKHUPRUH��,�ZLOO�EH�H[SORULQJ�WKH�FRQVWUXFWLRQ�RI�JHQGHU��%��DQDO�]LQJ�WKH�FUHDWLRQ�RI�

JHQGHU�LQ�ODQJXDJH��,�ZLOO�LQKHUHQWO��DOVR�EH�DQDO�]LQJ�VH[�DQG�VH[XDOLW��DV�VXEVHWV�RI�WKLV��7KLV�

UHVHDUFK�ZLOO�EH�LPSOHPHQWHG�LQ�D�VL[W��SDJH�SLORW�HSLVRGH�VFULSW�RI�D�WHOHYLVLRQ�VHULHV�IRFXVHG�RQ�

IUDWHUQDO�WZLQV�ZLWK�WKH�DELOLW��WR�VZLWFK�LQWR�RQH�DQRWKHU�V�ERGLHV��7KURXJK�WKLV�DELOLW��WKH��ZLOO�

H[SHULHQFH�OLYLQJ�LQ�WKH�ERGLHV�RI�ERWK�VH[HV�DQG�WKHUHIRUH�JDLQ�DQ�XQGHUVWDQGLQJ�RI�WKH�GHJUHH�LQ�

ZKLFK�JHQGHU�LV�SHUIRUPHG��DQG�WKH�IOXLGLW��JHQGHU�FDQ�KDYH��2QH�WZLQ��7KHRGRUD��ZLOO�IHHO�KHU�

JHQGHU�LV�GLVSODFHG�ZKHQ�LQKDELWLQJ�WKH�PDOH�ERG���ZKLOH�WKH�RWKHU�WZLQ��-HG��ZLOO�QDWXUDOO��VKLIW�

EHWZHHQ�WKH�WZR�DQG�IHHO�DW�KRPH�ZLWKLQ�ERWK�SK�VLFDO�IRUPV��7KHRGRUD�ZLOO�UHSUHVHQW�D�VRFLHWDO�

�QRUPDWLYH��RU��FLV��JHQGHU�DQG�VH[��DQG�QRUPDWLYH�KHWHURVH[XDOLW��DV�D�VWUDLJKW�IHPDOH��,Q�
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FRQWUDVW��-HG�ZLOO�XVH�WKHLU�DQG�7KHRGRUD�V�ERG��WR�H[SORUH�TXHHU�RU�QRQ�QRUPDWLYH�UHODWLRQVKLSV�

DQG�REWDLQ�D�FHUWDLQ�IUHHGRP�WKURXJK�WKHLU�DELOLW��WR�VKLIW�EHWZHHQ�JHQGHUV�DQG�WKHUHIRUH�

H[SHULHQFH�WKH�VSHFWUXP�RI�VH[�DQG�VH[XDOLW���7KURXJK�WKHVH�FKDUDFWHUV��H[SORUDWLRQ�RI�JHQGHU��

WKH��ZLOO�EHFRPH�DZDUH�RI�WKH�VWHUHRW�SHV�DQG�JHQGHUHG�ODQJXDJH�DIIOLFWLQJ�WKHP��DQG���LQ�-HG�V�

FDVH���VHHN�WR�ZRUN�DJDLQVW�WKHVH�VWHUHRW�SHV��7KH�VHULHV�DLPV�WR�EULQJ�KLJKHU�UHSUHVHQWDWLRQ�DQG�

DIILUPDWLRQ�WR�XQGHUUHSUHVHQWHG�JHQGHUV�LQ�WHOHYLVLRQ�WRGD���DV�ZHOO�DV�WR�LQYLWH�YLHZHUV�WR�

FRQVLGHU�WKDW�JHQGHU�LV�D�VRFLDO�DQG�OLQJXLVWLF�FRQVWUXFW��

,W�VKRXOG�EH�QRWHG�WKDW�LQLWLDOO��P��WLWOH�DQG�HYHU�WKLQJ�WKHUHDIWHU�SHUFHLYHG�JHQGHU��VH[��

DQG�VH[XDOLW��DV�WKUHH�VHSDUDWH��HW�FR�H[LVWLQJ�XQLWV�WKDW�LQWHUDFWHG�WR�IRUP�RQH�VXEVHW�RI�KXPDQ�

LGHQWLW����RZHYHU��WKURXJK�VFUXWLQ��DQG�LQYHVWLJDWLRQ�,�KDYH�FKRVHQ�WR�UHPRYH�ERWK�WKH�WHUPV�

�VH[��DQG��VH[XDOLW���DQG�IRFXV�RQ��JHQGHU���:LWKRXW�JHQGHU��VH[XDO�LGHQWLW��PD��HYROYH�WR�EH�

FKDUDFWHUL]HG�UDFLDOO���E��DJH��E��ZHLJKW��RU�E��DQ��RWKHU�SK�VLFDO�FKDUDFWHULVWLF���OWKRXJK�

DWWUDFWLRQ�WR�FHUWDLQ�HWKQLFLWLHV��DJHV��DQG�ZHLJKWV�DOUHDG��SOD��LQWR�VH[XDO�SUHIHUHQFH��

WHUPLQRORJ��VXFK�DV��ELVH[XDO��PD��FKDQJH�WR�PHDQ�OLNLQJ�ERWK�VOHQGHU�DQG�SOXV�VL]H�ERGLHV��

LQVWHDG�RI�OLNLQJ�ERWK�PDOH�DQG�IHPDOH�ERGLHV���RZHYHU��GXH�WR�RXU�FXUUHQW�ODQJXDJH�V�VWHP��WKH�

WHUPV��VH[��DQG��VH[XDOLW���UHWDLQ�WKHLU�OLQJXLVWLF�LPSRUWDQFH�WKURXJK�WKHLU�UHODWLRQVKLS�WR�

JHQGHU���

0��QRQ�ELQDU��FROOHDJXH��6KHOE��:ULJKW��FRQWHVWV�WKH�LGHD�RI�VH[XDO�SUHIHUHQFH�FRPLQJ�

IURP�JHQGHU�UDWKHU�WKDQ�SK�VLFDOLW���VD�LQJ���0��SHUVRQDO�H[SHULHQFH�VKRZV�WKDW�UHJDUGOHVV�RI�

P��JHQGHU�SUHVHQWDWLRQ��D�SRWHQWLDO�SDUWQHU�ZLOO�VWLOO��DOPRVW�DOZD�V��ZDQW�WR�NQRZ�ZKDW�JHQLWDOV�

,�P�EULQJLQJ�ZLWK�PH�ZKLFK�LV�QDWXUDO���7KLV�HQIRUFHV�WKH�LGHD�WKDW�SHRSOH�WHQG�WR�FDUH�PRUH�

DERXW�WKH�SK�VLFDO�ERG���WKDQ�KRZ�LW�LV�LQWHUSUHWHG�WKURXJK�JHQGHUHG�ODQJXDJH�DQG�SHUIRUPDQFH���
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� 'UDZLQJ�RQ�GHFRQVWUXFWLRQ��IHPLQLVW�WKHRU���TXHHU�WKHRU���DQG�JHQGHUHG�ODQJXDJH�

UHVHDUFK��,�ZLOO�H[DPLQH�WKH�FRQVWUXFWLRQ�RI�JHQGHU�LGHQWLW��LQ�ODQJXDJH�LQ�PRGHUQ��DQDGLDQ�

WHOHYLVLRQ��6SHFLILFDOO���,�ZLOO�EH�DQDO�]LQJ�WKH�PLVFRQFHSWLRQ�WKDW��ZRUGV�DUH�UHDO��ERGLHV�DUH�

QRW��DQG�WKH�VRFLHWDO�SUDFWLFH�LQ�ZKLFK�ZH�IRUFH�RXU�ERGLHV�WR�ILW�ODQJXDJH�LQVWHDG�RI�FKDQJLQJ�

ODQJXDJH�WR�ILW�RXU�ERGLHV��:LOFKLQV�������)RU�H[DPSOH��WKH�V�PEROV�RQ�ZDVKURRPV�RIWHQ�GHSLFW�

ZRPHQ�LQ�VNLUWV�DQG�PHQ�LQ�SDQWV���QRWKHU�H[DPSOH�LV�WKH�SUDFWLFH�RI�VXUJLFDOO��PDQLSXODWLQJ�

DPELJXRXV�JHQLWDOLD�LQ�RUGHU�WR�IRUFH�D�ERG��WR�ILW�LQWR�D�SRODUL]HG�JHQGHU�FDWHJRU���,Q�P��VFULSW��

,�FKDOOHQJH�WKLV�E��XVLQJ�QRQ�ELQDU��SURQRXQV�IRU�-HG�DQG�E��VKRZLQJ�KRZ�-HG�DQG�7KHRGRUD�DFW�

SHUIRUPDWLYHO��ZKHQ�LQKDELWLQJ�HDFK�RWKHU�V�ERGLHV��

�HWKRGROR���

,�ZLOO�EH�LQYHVWLJDWLQJ�WKH�VFULSWV�DQG�VFUHHQ�DGDSWDWLRQV�IRU�RQH�RU�PRUH�HSLVRGHV�RI�WKH�

IROORZLQJ�ILYH�VKRZV���HJ�DVVL���HOOHY�H��0D���.LOOV�3HRSOH���FKLWW�V�&�HHN��DQG�.LP�V�

&RQYHQLHQFH��7KH�HDUOLHVW��DQDGLDQ�VKRZ�,�ZLOO�EH�LQYHVWLJDWLQJ�LV��HJ�DVVL��7KH��H�W�

�HQH�DWLRQ��0��%RG��,V����DJH��SDUW�RQH��DQG�SDUW�WZR�ZKLFK�DLUHG�LQ�������7KH�PRVW�UHFHQW�

SLORW�HSLVRGHV�GDWH�WR�������VR�,�FRQVLGHU�PRGHUQ�WHOHYLVLRQ�ZLWKLQ�WKH�UDQJH�RI�WKH�SDVW�GHFDGH��

,Q�UHODWLRQ�WR�JHQGHU�,�ZLOO�EH�DQDO�]LQJ�WKH�GHJUHH�DQG�YDULDWLRQ�LQ�UHSUHVHQWDWLRQ��WKH�SK�VLFDO�

GHVFULSWRUV��FKDUDFWHUL]DWLRQ��VWHUHRW�SHV��DJHQGD��DQG�GLDORJXH��,�K�SRWKHVL]H�WKDW�TXHHU�JHQGHUV�

DQG�VH[XDOLWLHV�ZLOO�EH�XQGHU�UHSUHVHQWHG�DQG�RYHU�VWHUHRW�SHG�DQG�WKDW�GLDORJXH�ZLOO�UHIOHFW�WKH�

JHQGHUHG�LGHQWLWLHV�RI�WKH�FKDUDFWHUV��,�K�SRWKHVL]H�WKDW�HYHQ�ZKHQ�TXHHU�JHQGHUV�DQG�VH[XDOLWLHV�

DUH�SUHVHQW��WKH��ZLOO�KDYH�OHVV�VFUHHQ�WLPH�DQG�ODFN�RWKHU�IDFHWV�RI�WKHLU�LGHQWLW����

7KH�GDWD�FROOHFWHG�ZLOO�EH�LQFRUSRUDWHG�LQWR�P��VFUHHQSOD���7KH�VFUHHQSOD��ZLOO�DFW�DV�D�

FUHDWLYH�LOOXVWUDWLRQ�RI�KRZ�DQG�ZK��ODQJXDJH�FDQ�EH�FRQWHVWHG���)RU�LQVWDQFH��,�ZLOO�DQDO�]H�KRZ�
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�DQDGLDQ�WHOHYLVLRQ�VKRZV��OLNH��HJ�DVVL�DQG��HOOHY�H��DUH�FXUUHQWO��UHSUHVHQWLQJ�TXHHU�JHQGHUV�

DQG�VH[XDOLWLHV��,Q�P��VFULSW��,�HQGHDYRXU�QRW�WR�UHSOLFDWH�VWHUHRW�SHV�DQG�KDYH�LPDJLQHG�

DOWHUQDWLYH�VFHQDULRV�LQ�ZKLFK�P��ILFWLRQDO�FKDUDFWHUV�FDQ�HQWHUWDLQ�QHZ�ZD�V�RI�VHHLQJ�DQG�EHLQJ�

LQ�WKH�ZRUOG��6FUHHQSOD�V�DUH�ZULWWHQ�ZLWK�WKH�LQWHQWLRQ�WR�EH�UHLQWHUSUHWHG�LQWR�D�UHFRUGHG�YLVXDO�

SHUIRUPDQFH�RI�WKH�WH[W��PDNLQJ�LW�WKH�LGHDO�PHGLXP�IRU�EURDG�UHSUHVHQWDWLRQ�RI�JHQGHU�LGHQWLW��

�%HUEDU��������7KH�QDWXUH�RI�WKH�VFUHHQSOD��LQYLWHV�RSHQ�LQWHUSUHWDWLRQ�IURP�ERWK�YLVXDO�PHGLD�

FUHDWRUV�DQG�YLHZHUV�ZKLFK�DOORZV�IRU�FRPSOH[�DQDO�VLV�RI�WKH�GDWD�FROOHFWHG�DV�ZHOO�DV�VSDFH�IRU�

FRXQWHU�DUJXPHQWV�DQG�MX[WDSRVLQJ�XQGHUVWDQGLQJV��%HUEDU���������

�

� �
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���������:������������/������:����

�HFRQVWUXFWLRQ�DQG��HPLQLVP�

7R�XQGHUVWDQG�WKH�GHJUHH�WR�ZKLFK�WKH�(QJOLVK�ODQJXDJH�FDQ�H[SUHVV�LGHQWLW���,�VHHN�WR�

GHFRQVWUXFW�LW��,Q�GHILQLQJ�GHFRQVWUXFWLRQ��,�PXVW�ILUVW�FRQVLGHU�ZKDW�LW�LV�QRW���VWUXFWXUDOLVP��

6WUXFWXUDOLVP�DVVXPHV�WKDW�WKH�VLJQLILHU��ZKDW�LV�ZULWWHQ��VSRNHQ��GUDZQ��VLJQDOHG��HWF���LV�RI�

HTXDO�YDOXH�WR�ZKDW�LV�VLJQLILHG��WKH�SK�VLFDO�REMHFW�RU�WKH�LQWHOOHFWXDO�LGHD���*LGGHQV�������)URP�

WKDW�GHILQLWLRQ��LW�FDQ�EH�XQGHUVWRRG�WKDW�GHFRQVWUXFWLRQ�DUJXHV�WKDW�WKH�VLJQLILHU�DQG�VLJQLILHG�DUH�

QRW�RI�HTXDO�YDOXH��EXW�YDU��LQ�YDOXH�GHSHQGLQJ�RQ�FXOWXUH��WLPH��ORFDWLRQ��VWHUHRW�SHV��RU�DQ��

QXPEHU�RI�RWKHU�IDFWRUV��'HUULGD��WKH�IRXQGLQJ�IDWKHU�RI�GHFRQVWUXFWLRQ��IXUWKHU�GHILQHV�

GHFRQVWUXFWLRQ�E��ZKDW�LW�LV�QRW���PHWKRG��RU�DQDO�VLV��WKHRU���RU�FULWLTXH�DQG�WKDW�WKHUH�LV�QR�

�FRUUHFW��DFW�RI�GHFRQVWUXFWLRQ��'HUULGD�DQG��DSXWR�����������'HUULGD�VWDWHV�WKDW��

�'HFRQVWUXFWLRQ�WDNHV�SODFH��LW�LV�DQ�HYHQW�WKDW�GRHV�QRW�DZDLW�WKH�GHOLEHUDWLRQ��FRQVFLRXVQHVV��RU�

RUJDQL]DWLRQ�RI�D�VXEMHFW��RU�HYHQ�RI�PRGHUQLW����(ODP������'HUULGD�EHOLHYHV�WKDW�WKH�VLJQLILHU�

DQG�VLJQLILHG�DUH�DOZD�V�KHOG�DW�GLIIHUHQW�YDOXHV��DQG�GR�QRW�QHHG�WR�EH�FRQVFLRXVO��GHFRQVWUXFWHG�

LQ�RUGHU�IRU�GHFRQVWUXFWLRQ�WR�WDNH�SODFH�RU�WR�EH�UHDOL]HG��,Q�0D�JLQV�RI�3KLORVRSK���'HUULGD�

IXUWKHU�GHILQHV�GHFRQVWUXFWLRQ�LQ�WKH�SDVVDJH��

(YHU��VLJQ��OLQJXLVWLF�RU�QRQOLQJXLVWLF��VSRNHQ�RU�ZULWWHQ��LQ�WKH�XVXDO�VHQVH�RI�WKLV�

RSSRVLWLRQ���DV�D�VPDOO�RU�ODUJH�XQLW���FDQ�EH�FLWHG��SXW�EHWZHHQ�TXRWDWLRQ�PDUNV��WKHUHE��

LW�FDQ�EUHDN�ZLWK�HYHU��JLYHQ�FRQWH[W��DQG�HQJHQGHU�LQILQLWHO��QHZ�FRQWH[WV�LQ�DQ�

DEVROXWHO��QRQVDWXUDEOH�IDVKLRQ��7KLV�GRHV�QRW�VXSSRVH�WKDW�WKH�PDUN�LV�YDOLG�RXWVLGH�LWV�

FRQWH[W��EXW�RQ�WKH�FRQWUDU��WKDW�WKHUH�DUH�RQO��FRQWH[WV�ZLWKRXW�DQ��FHQWHU�RI�DEVROXWH�

DQFKRULQJ��7KLV�FLWDWLRQDOLW���GXSOLFDWLRQ��RU�GXSOLFLW���WKLV�LWHUDELOLW��RI�WKH�PDUN�LV�QRW�

DQ�DFFLGHQW�RU�DQRPDO���EXW�LV�WKDW��QRUPDO�DEQRUPDO��ZLWKRXW�ZKLFK�D�PDUN�FRXOG�QR�
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ORQJHU�HYHQ�KDYH�D�VR�FDOOHG��QRUPDO��IXQFWLRQLQJ��������

7KLV�SDVVDJH�RQ�GHFRQVWUXFWLQJ�OLQJXLVWLFV�FDQ�DOVR�EH�DSSOLHG�WR�JHQGHU��7KH�IOXLGLW��RI�JHQGHU�

PD��EH�GHVFULEHG�DV�D�IDFHW�RI�LGHQWLW���ZLWKRXW�DQ��FHQWUH�RI�DEVROXWH�DQFKRULQJ���'HUULGD�

0D�JLQV�RI�3KLORVRSK��������%��GHFRQVWUXFWLQJ�JHQGHU�LQ�P��VFULSW��ZKHQ�-HG�DQG�7KHRGRUD�

H[FKDQJH�ERGLHV��,�FHOHEUDWH�WKH�XQFHUWDLQW��RI�D�JHQGHUHG�ODEHO�VXFK�DV��IHPDOH��DQG�LOOXVWUDWH�

KRZ�LW�PD��EH�DSSOLHG�GLIIHUHQWO��E��HYHU��SHUVRQ�ZKR�LGHQWLILHV�ZLWK�LW��)RU�LQVWDQFH��ZKHQ�

7KHRGRUD�LQKDELWV�-HG�V�ERG���VKH�FRQWLQXHV�WR�LGHQWLI��DV�IHPDOH�HYHQ�WKRXJK�KHU�H[WHUQDO�

JHQLWDOLD�RU�KRZ�SHRSOH�WUHDW�KHU�PD��QRW�UHIOHFW�WKDW��,Q�FRQWUDVW��-HG�V�DELOLW��WR�VZLWFK�EHWZHHQ�

ERGLHV�KDV�HQFRXUDJHG�D�QRQ�ELQDU��LGHQWLW���LQ�ZKLFK�WKH��QHLWKHU�FDWHJRUL]H�WKHPVHOYHV�DV�PDOH�

RU�IHPDOH�H[FOXVLYHO����

,Q�WHUPV�RI�JHQGHU�LGHQWLW��LQ�ODQJXDJH��GHFRQVWUXFWLRQ�DQG�IHPLQLVP�UXQ�DORQJVLGH�RQH�

DQRWKHU��DQG�VKDUH�PDQ��VLPLODU�LQVLJKWV���OWKRXJK�DW�ILUVW�JODQFH��IHPLQLVP�LV�D�SROLWLFDO�

UHYROXWLRQ��ZKLOH�GHFRQVWUXFWLRQ�LV�D�SKLORVRSKLFDO�LGHD��ERWK�GHPRQVWUDWH�KRZ�D�TXHVWLRQ�OLNH�

��KDW�LV��RPDQ���ZLOO�DOZD�V�KDYH�DQ�LQGHWHUPLQDWH�DQVZHU��(ODP�������������)XUWKHUPRUH��

GHFRQVWUXFWLRQ�FDQ�DLG�IHPLQLVP�E��SURYLGLQJ�DOWHUQDWLYH�ZD�V�LQ�ZKLFK�WR�GHILQH�JHQGHU�E��

GLVPDQWOLQJ�ELQDU��QRUPV�DQG�GHPRQVWUDWLQJ�WKDW��WKH�UHODWLRQVKLS�EHWZHHQ�VH[�DQG�JHQGHU�LV�D�

FRQWLQXRXVO��VHOI�GHFRQVWUXFWLQJ�RQH�ZKLFK�SURGXFHV�VWUXFWXUHV�WKDW�DUH�FDOOHG�QDWXUDO�RQO��

EHFDXVH�ZH�KDYH�IRUJRWWHQ�WKDW�WKH��DUH�VWUXFWXUHV���(ODP����������7KHUHIRUH��LQ�P��UHVHDUFK�,�

ZLOO�EH�XVLQJ�D�GHFRQVWUXFWLYH�IHPLQLVW�VWDQFH�WR�H[DPLQH�ODQJXDJH�LQ�RUGHU�WR�XQGHUVWDQG�KRZ�

VWRULHV�DQG�QDUUDWLYHV�FUHDWH�VRFLRFXOWXUDO�JHQGHUHG�LGHQWLW���6FKLIIULQ��������V�D�IHPLQLVW�,�GR�

QRW�ZDQW�WR�SURSRVH�D�SUHVFULSWLYH�VWUXFWXUHG�VROXWLRQ�WR�JHQGHU�LQHTXDOLW���5DWKHU��P��IRFXV�LV�WR�

LPDJLQH�QHZ�SRVVLELOLWLHV��ZKLFK�DUH�E��QR�PHDQV�FRPSUHKHQVLYH��,W�LV�P��KRSH�WKDW�WKLV�

WHOHYLVLRQ�VHULHV�PD��QRW�RQO��HQWHUWDLQ��EXW�DOVR�HGXFDWH�DQG�UDLVH�DZDUHQHVV�RI�YLHZHUV��%��
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OHDUQLQJ�IURP�GLYHUVH�SHRSOH�DQG�WKHLU�UHDO�OLIH�DQG�PHGLD�UHSUHVHQWDWLRQV��YLHZHUV�PD��UHDOL]H�

WKH�LPSRUWDQFH�RI�PXWXDO�UHVSHFW����

�HQGHU�DQG�/DQ�XD�H�DQG��HQGHUHG�/DQ�XD�H�

'HUULGD�SRLQWV�RXW�WKDW�:HVWHUQ�VRFLHW��RIWHQ�RYHU�SULYLOHJHV�ODQJXDJH�WR�WKH�SRLQW�WKDW�

WKH�VLJQLILHU�LV�PLVWDNHQ�IRU�WKH��FWXDO�RU�5HDO��7KLV�JLYHV�WKH�LPSUHVVLRQ�WKDW�ZKDW�LV�QRW�

VLJQLILHG�KDV�QR�H[LVWHQFH��:LOFKLQV������,Q�WKH�(QJOLVK�ODQJXDJH��IRU�H[DPSOH��WKH�VWHUHRW�SHG�

FUHDWLRQ�RI�JHQGHU�WKURXJK�ODQJXDJH�LV�EDVHG�RQ�FKURPRVRPDO�YDULDWLRQ�ZKLFK�JLYHV�ULVH�WR�

SK�VLFDO��ELRORJLFDO�GLIIHUHQFHV��(ODP������7KH�GUDZEDFN�WR�EDVLQJ�JHQGHU�RII�ELRORJLFDO�

IRUPDWLRQV�VXFK�DV�WKH�SRVVHVVLRQ�RI�D�SHQLV�YHUVXV�WKH�ODFN�RI�D�SHQLV�LV�WKDW�LW�LV�DV�DUELWUDU��DV�

H�H�RU�VNLQ�FRORU��ZKLFK�DUH�DOVR�H[SUHVVHG�WKURXJK�FKURPRVRPDO�YDULDWLRQ��)XUWKHUPRUH��EHLQJ�

ERUQ�ZLWK�D�SHQLV�WKDW�LV�ODWHU�UHPRYHG�GRHV�QRW�DXWRPDWLFDOO��PHDQ�WKH�LQGLYLGXDO�LV�QRZ�D�

IHPDOH��XQOHVV�WKDW�LV�KRZ�WKH��ZDQW�WR�EH�SHUFHLYHG��,�DUJXH�WKDW�JHQGHU�GLIIHUHQWLDWLRQV�DUH�

SHUIRUPHG�EDVHG�RQ�VRFLDO�DQG�FXOWXUDO�H[SHFWDWLRQV��QRW�ELRORJLFDO�HOHPHQWV���RQVLGHU�

DPELJXRXV�VH[HV�LQ�ZKLFK�PHGLFDO�SURFHGXUHV�DUH�PHDQW�WR�FRQVWUXFW�WKH��WUXH�VH[��RI�WKH�EDE���

LQ�RUGHU�WR�FRUUHFW�QDWXUH��LQVWHDG�RI�TXHVWLRQ�ODQJXDJH��(ODP������5HYHUWLQJ�EDFN�WR�'HUULGD�V�

SRLQW��WKH�ELRORJLFDO��5HDO��PXVW�EH�DOWHUHG�LQ�RUGHU�WR�PDWFK�DQ�DUELWUDU��VLJQLILHU��PDOH��RU�

�IHPDOH���IRU�D�WKLUG�DPELJXRXVO��XQQDPHG�JHQGHU�LV�QRW�DOORZHG�WR�H[LVW��,Q�D�SRHP�E��7UDF��.��

6PLWK��HQWLWOHG��6FL�)L���VKH�DUWLFXODWHV�WKLV�VHQWLPHQW�HORTXHQWO����:RPHQ�ZLOO�VWLOO�EH�ZRPHQ��

EXW���7KH�GLVWLQFWLRQ�ZLOO�EH�HPSW����������)URP�P��LQWHUSUHWDWLRQ��6PLWK�LV�VD�LQJ�WKDW�WKH�

VLJQLILHU��ZRPHQ��RU��IHPDOH��ZLOO�VWLOO�H[LVW��EXW�LWV�GLVWLQFWLRQ�LQ�WHUPV�RI�ELRORJLFDO�RU�FXOWXUDO�

JHQGHU�ZLOO�QR�ORQJHU�EH�LQ�RSSRVLWLRQ�WR��PDQ��RU��PDOH��EHFDXVH�LWV�LQVWDELOLW��ZLOO�EH�UHDOL]HG��

DQG�WKH�VLJQLILHG�ZLOO�KROG�KLJKHU�YDOXH��8QIRUWXQDWHO���WKH�WLWOH�RI�KHU�SRHP���6FL�)L���JLYHV�WKH�

LPSUHVVLRQ�WKDW�D�VRFLHW��ZKLFK�DFFHSWV�WKH�GLIIHUHQWLDWLRQ�EHWZHHQ�ZKDW�LV�ODQJXDJH�DQG�ZKDW�LV�



0DUVK����

5HDO�LV�D�IDU�FU��IURP�WRGD��V�FOLPDWH��DQG�SHUKDSV�RQO��SRVVLEOH�LQ�ILFWLRQ���W�WKH�VDPH�WLPH��LW�LV�

RIWHQ�WKURXJK�ILFWLRQDO�PHGLD�DQG�HQWHUWDLQPHQW��VXFK�DV�WHOHYLVLRQ��WKDW�JHQGHUHG�LGHQWLW��DQG�

LGHQWLILFDWLRQV�FDQ�EH�UH�H[DPLQHG�DQG�OLEHUDWHG�WR�EH�PRUH�LQFOXVLYH���7KHUHIRUH��LW�LV�WKURXJK�

WKLV�IUDPHZRUN�RI�ILFWLRQDO�PHGLD�WKDW�FXOWXUDO�DQG�OLQJXLVWLF�FKDQJH�LV�SRVVLEOH��-DFREV�������

� )XUWKHUPRUH��ODQJXDJH�DQG�JHQGHU�GR�QRW�VLPSO��LQWHUDFW�RQ�VHSDUDWH�SODLQV�EXW�DUH�

LQWHUWZLQHG�XQLTXHO��GHSHQGLQJ�RQ�WKH�ODQJXDJH�DQG�GLDOHFW�VSRNHQ��ZKLFK�LV�H[SUHVVHG�WKURXJK�

GLIIHUHQW�GHJUHHV�RI�JHQGHUHG�ODQJXDJH��6WXGLHV�KDYH�VKRZQ�WKDW�PDVFXOLQH�JHQHULF�LQIOHFWLRQ�

ZLWKLQ�D�JLYHQ�ODQJXDJH�FDQ�DIIHFW�FRPPXQLFDWLRQ�SHUIRUPDQFH�DQG�XQGHUVWDQGLQJ�EHWZHHQ�

JHQGHUV��9DLQDSHO��������9DULDQFH�LQ�JHQGHUHG�ODQJXDJH�FKDQJHV�WKH�FRQVWUXFW�RI�JHQGHU�EDVHG�

VWHUHRW�SHV�DV�ZHOO�DV�UHIOHFWLQJ�DQG�SHUSHWXDWLQJ�WKHP��9DLQDSHO��������7KHUHIRUH��LW�LV�

LPSRUWDQW�QRW�RQO��WR�XQGHUVWDQG�KRZ�WKH�VLJQLILHU�LV�YDOXHG�LQ�FRUUHVSRQGHQFH�WR�WKH�VLJQLILHG��

EXW�WKH�GHJUHH�WR�ZKLFK�WKH�ODQJXDJH�LV�JHQGHUHG��DQG�KRZ�PDVFXOLQH�DQG�IHPLQLQH�SURSHUWLHV�DUH�

DVVRFLDWHG�ZLWK�JHQGHU�QHXWUDO�REMHFWV�DQG�LGHDV���

�XHHU�/LQ�XLVWLFV�DQG��HUIRUPLQ��/DQ�XD�H�

7KH�ZRUG��TXHHU��ZLWKLQ�WKHRU��LQFRUSRUDWHV�DQ�WKLQJ�WKDW�FRQWUDGLFWV�WKH�QRUP��DOORZLQJ�

IRU�D�KHWHURVH[XDO�PDOH�WR�EH�TXHHU�LI�KH�LV�LQ�D�URRP�PDGH�XS�HQWLUHO��RI�KRPRVH[XDO�IHPDOHV�

�*LIIQH�������OWKRXJK��TXHHU��LV�RIWHQ�DSSOLHG�DV�DQ�LGHQWLW���LW�LV�DOVR�D�FULWLTXH�XVHG�WR�GHFLSKHU�

UHODWLRQVKLSV�GHDOLQJ�ZLWK�JHQGHU�DQG�VH[XDOLW��ZLWKLQ�WKH�FRQWH[W�RI�RWKHU�LGHQWLWLHV�VXFK�DV�UDFH��

HWKQLFLW���FODVV��DQG�UHOLJLRQ��*LIIQH���������

� 4XHHU�OLQJXLVWLFV�LV�D�OLQJXLVWLF�DSSURDFK�ZLWKLQ�TXHHU�WKHRU��WKDW�GUDZV�RQ�

GHFRQVWUXFWLRQ��IHPLQLVP��DQG�JHQGHUHG�ODQJXDJH�DQG�RQ�SRVW�VWUXFWXUDOLVW�VFKRODUV�OLNH�

)RXFDXOW��%XWOHU��DQG�'HUULGD�LQ�RUGHU�WR�EHWWHU�XQGHUVWDQG�WKH�JHQGHUHG�ODQJXDJH�GLVFRXUVH�

�0RWVFKHQEDFKHU�������4XHHU�OLQJXLVWLFV�VHHNV�WR�UHYHDO�WKH�LPDJLQDU��UHODWLRQVKLS�EHWZHHQ�WKH�
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JHQGHUHG�ODQJXDJH�WKDW�IRUPV�LGHQWLW��DQG�WKH�H[LVWHQFH�RI�WKH�ELRORJLFDO�SHUVRQ�WKHPVHOYHV�

�/HDS�������%��GLVFXVVLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�ODQJXDJH��JHQGHU��DQG�VH[XDOLW���LW�FKDOOHQJHV�

DQG�FULWLTXHV�WKH�KHWHURQRUPDWLYH�VWDWXV�TXR�GHYHORSHG�WKURXJK�ODQJXDJH��0RWVFKHQEDFKHU�������

)XUWKHUPRUH��TXHHU�OLQJXLVWLFV�DWWHPSWV�WR�GHFRQVWUXFW�DQG�GHVWDELOL]H�WKH�SRZHU�RI�ELQDU��

ODQJXDJH��0RWVFKHQEDFKHU��������%LQDU��ODQJXDJH�LV�ODQJXDJH�FRPSULVHG�H[FOXVLYHO��RI�WZR�

WKLQJV��DQG�LQ�WKH�FDVH�RI�JHQGHU��WKHVH�GHQRWLQJ�WHUPV�DUH��PDOH��DQG��IHPDOH���'HVWDELOL]LQJ�

WKHVH�OLQJXLVWLF�JHQGHUHG�FDWHJRULHV�KHOSV�HPSRZHU�PLQRULW��JHQGHUV�ZKR�GR�QRW�LGHQWLI��XQGHU�

WKH��PDOH�����IHPDOH��XPEUHOOD��7KHUHIRUH��TXHHU�OLQJXLVWLFV�VHHNV�WR�HYROYH�ODQJXDJH�LQWR�D�

PRUH�LQFOXVLYH�PHDQV�RI�FRPPXQLFDWLRQ����

7KH�(QJOLVK�ODQJXDJH�UHVLVWV�YDOLGDWLQJ�DQG�DIILUPLQJ�QRQ�QRUPDWLYH�JHQGHUV��ZKLFK�LV�

ZK��WKHUH�DUH�PDQ��GHURJDWRU��ZRUGV�WR�GHVFULEH�VXFK�LGHQWLWLHV��:LOFKLQV������7KH�ZRUG�

�TXHHU��ZDV�RULJLQDOO��D�WHUP�V�QRQ�PRXV�ZLWK��ZHLUG��RU��VWUDQJH��WKDW�PRUSKHG�LQWR��D�

VZHDU�ZRUG�IRU�UHIHUULQJ�WR�QRQ�KHWHURVH[XDO�SHRSOH��EXW���KDV�XQGHUJRQH�D�UHVLJQLILFDWLRQ�

SURFHVV���LQ�ZKLFK�WKRVH�ZKR�LGHQWLI��DV�TXHHU�ZLHOG�WKH�VLJQLILHU�SURXGO���DQG�WKHUHIRUH�KDYH�

FKDQJHG�LW�WR�D�QHXWUDO�RU�HYHQ�SRVLWLYH�WHUP��0RWVFKHQEDFKHU�������%��FKDQJLQJ�WKH�ZRUG�

�TXHHU��IURP�GHURJDWRU��WR�FRPSOLPHQWDU���WKH�VLJQLILHG��RU�WKH�TXHHU�SHRSOH�DIILUP�WKHPVHOYHV��

3RVW�VWUXFWXUDOLVWV�LQ�TXHHU�OLQJXLVWLFV��VXFK�DV�)RXFDXOW�DQG�%XWOHU��DUJXH�WKDW�WKH�FRQVWUXFWLRQ�RI�

LGHQWLW��ZLWKLQ�ODQJXDJH�LV�VHOI�SHUSHWXDWLQJ�DQG�XQVWDEOH��0RWVFKHQEDFKHU�������7KHUHIRUH��

LGHQWLWLHV�OLNH��PDOH��DQG��IHPDOH��VKRXOG�QRW�EH�WUHDWHG�DV�VHOI�HYLGHQW��EXW�UDWKHU�JLYHQ��

FUHDWHG��DQG�UHIXWDEOH��0RWVFKHQEDFKHU�������

3RVW�VWUXFWXUDOLVWV�VHH�JHQGHU�DV�SHUIRUPHG�LQ�ODQJXDJH�DQG�WKHUHIRUH�SHRSOH�DUH�QRW�EHLQJ�

WKHLU�JHQGHU�EXW�UDWKHU�SHUIRUPLQJ�WKHLU�JHQGHU��-XGLWK�%XWOHU��D�VFKRODU��IHPLQLVW��DQG�PRGHUQ�
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GD��SKLORVRSKHU��KDV�LQ�PDQ��ZD�V�SDYHG�WKH�FXUUHQW�XQGHUVWDQGLQJ�RI�JHQGHU�SHUIRUPDWLYLW����

%XWOHU�VWDWHV��

7KH�YLHZ�WKDW�JHQGHU�LV�SHUIRUPDWLYH��VHHNV��WR�VKRZ�WKDW�ZKDW�ZH�WDNH�WR�EH�DQ�LQWHUQDO�

HVVHQFH�RI�JHQGHU�LV�PDQXIDFWXUHG�WKURXJK�D�VXVWDLQHG�VHW�RI�DFWV��SRVLWHG�WKURXJK�WKH�

JHQGHUHG�VW�OL]DWLRQ�RI�WKH�ERG���,Q�WKLV�ZD���LW��VKRZV��WKDW�ZKDW�ZH�WDNH�WR�EH�DQ�

�LQWHUQDO��IHDWXUH�RI�RXUVHOYHV�LV�RQH�WKDW�ZH�DQWLFLSDWH�DQG�SURGXFH�WKURXJK�FHUWDLQ�

ERGLO��DFWV��DW�DQ�H[WUHPH��DQ�KDOOXFLQDWRU��HIIHFW�RI�QDWXUDOL]HG�JHVWXUHV��%XWOHU���HQGH��

7�R�EOH��[Y����

,Q�WKH�SUHFHGLQJ�SDVVDJH�%XWOHU�LOOXVWUDWHV�WKH�ZD��LQ�ZKLFK�SHRSOH�DFW�DQG�UHDFW�LV�QRW�

�XQFRQVFLRXV��EXW�UDWKHU�D�OHDUQHG�SHUIRUPDQFH�HQFRXUDJHG�E��VRFLHWDO��QRUPV���,URQLFDOO���HYHQ�

WKRXJK��TXHHU��LV�LQ�FRQWUDVW�WR�WKH�QRUP��TXHHU�SHRSOH�PD��VWLOO�DFW�SHUIRUPDWLYHO��ZLWKLQ�WKHLU�

LGHQWLW����

�RZ�JHQGHU�LV�SHUIRUPHG�GHSHQGV�RQ�KRZ�LW�LV�SHUFHLYHG�ZLWKLQ�D�FXOWXUH�RU�VRFLHW���DQG�

ZKDW�H[SHFWDWLRQV�JXLGH�WKH�DFWLYLWLHV�DQG�H[SUHVVLRQV�WKDW�DUH�GHHPHG�PDVFXOLQH�RU�IHPLQLQH�

�:HVW�DQG��LPPHUPDQ�������7KLV�EHJV�WKH�TXHVWLRQ�DV�WR�ZK��SHRSOH�DUH�IRUFHG�WR�PDNH�D�

OLQJXLVWLF�LGHQWLW��RXW�RI�WKHLU�VH[XDO�ELRORJ��DW�DOO��)RXFDXOW�����"�)RXFDXOW�DUJXHV�WKDW�JHQGHU�

LGHQWLILFDWLRQV�DUH�FRQVWUXFWV�RI�:HVWHUQ�VRFLHW����H�GHPRQVWUDWHV�KRZ�VRPH�QRQ�:HVWHUQ�

FXOWXUHV�GLG�QRW�WUDGLWLRQDOO��XVH�JHQGHU�GLVWLQFWLRQ�ZLWKLQ�WKHLU�ODQJXDJH�EXW�DUH�QRZ�EHJLQQLQJ�

WR�GR�VR�GXH�WR�WKH�JOREDOL]DWLRQ�RI�:HVWHUQ�FXOWXUH�DQG�GLVFRXUVH��)RXFDXOW������������6XFK�LV�

WKH�FDVH�IURP�WKH������V�WR����V�LQ�/LPD��3HUX�ZKHQ�WKH�FLW��ZDV�OLQJXLVWLFDOO��WUDQVIRUPHG�WR�

LQFRUSRUDWH�JHQGHU�DJUHHPHQW�LQ�VHQWHQFH�VWUXFWXUH�GXH�WR�WKH�ODUJH�PLJUDWLRQ�RI�6SDQLVK�

�
��%XWOHU�H[SDQGV�RQ�DQG�IXUWKHU�FRQWH[WXDOL]HV�JHQGHU�SHUIRUPDWLYLW��LQ��RGLHV�7KDW�0DWWH���2Q�
WKH��LVF��VLYH�/LPLWV�RI��H���
��)RXFDXOW�H[SDQGV�RQ�DQG�IXUWKHU�FRQWH[WXDOL]HV�VH[XDOLW��LQ�ODQJXDJH�LQ�WKH�IRXU�YROXPHV�RI�
7KH��LVWR���RI��H��DOLW���
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VSHDNLQJ�SHRSOH�ZKR�DOO�EXW�ZLSHG�RXW�WKH�LQGLJHQRXV�ODQJXDJH��.OHH�DQG��DUDYHGR������

7KHUHIRUH��LI�:HVWHUQ�FXOWXUH�FDQ�LQIOXHQFH�OLQJXLVWLF�GLVFRXUVH��WKHQ�:HVWHUQ�WHOHYLVLRQ�

SURJUDPV�FDQ�LQIOXHQFH�JHQGHU�LGHQWLW��LQ�ODQJXDJH�DQG�LQVSLUH�DIILUPDWLRQ�DQG�FHOHEUDWLRQ��

�RZHYHU��LQ�RUGHU�IRU�WKLV�WR�RFFXU��WKHUH�PXVW�EH�DQ�DZDUHQHVV�RI�TXHHU�OLQJXLVWLFV�DQG�WKH�

DFNQRZOHGJPHQW�RI�WKH�SHUIRUPDWLYH�FRQQHFWLRQ�EHWZHHQ�JHQGHUHG�ODQJXDJH�DQG�ELRORJLFDO�

VWUXFWXUH���

� 7KH�SUREOHP�ZLWK�TXHHU�OLQJXLVWLFV�SRVW�VWUXFWXUDO�DSSURDFK�WR�JHQGHUHG�LGHQWLW��LQ�

ODQJXDJH��LV�WKDW�E��DUJXLQJ�WKDW�WKHUH�LV�QR�FRQQHFWLRQ�EHWZHHQ�FRQVWUXFWHG�JHQGHU�DQG�

ELRORJLFDO�IRUP��WKH�KLVWRU��RI�ZRPHQ�V�RSSUHVVLRQ�FDQ�EH�LQYDOLGDWHG���OFRII�������,I��IHPDOH��

GRHV�QRW�H[LVW�DV�D�JHQGHU��WKHQ�JHQGHUHG�YLROHQFH�PD��JR�XQUHFRJQL]HG��7KHUHIRUH��DOWKRXJK�

OLQJXLVWLFDOO��LW�LV�LPSRUWDQW�WR�GLIIHUHQWLDWH�WKH�VLJQLILHU�IURP�WKH�VLJQLILHG��KLVWRULFDOO���PDQ��

DQG��ZRPDQ��VKRXOG�UHPDLQ�DFFHSWDEOH�FRQVWUXFWV��:KHQ�LW�FRPHV�WR�XQLI�LQJ�XQGHU�D�VKDUHG�

XPEUHOOD�RI�LGHQWLW��IRU�D�SDUWLFXODU�SROLWLFDO�RU�VRFLDO�DJHQGD���VWUDWHJLF�HVVHQWLDOLVP��FDQ�EH�

XVHIXO��6SLYDN������������6WUDWHJLF�HVVHQWLDOLVP�UHFRJQL]HV�WKDW�D�JURXS�OLNH��ZRPDQ��FODVVLILHV�

D�GLYHUVH�DUUD��RI�SHRSOH�ZLWK�GLIIHUHQW�YDOXHV�DQG�SHUVSHFWLYHV�EXW�DOORZV�WKHP�WR�XQLWH�IRU�D�

FDXVH�WKDW�DIIHFWV�WKHP�DOO��HYHQ�LI�LW�LV�WR�YDU�LQJ�GHJUHHV���ROHEURRN�������)XUWKHUPRUH��ZLWKLQ�

SROLWLFDO�SDUDGLJPV�OLNH�ZRPHQ�V�RSSUHVVLRQ��LW�LV�LPSRUWDQW�WR�XQGHUVWDQG�WKH�GHJUHHV�WR�ZKLFK�D�

JHQGHU�LV�EHLQJ�RSSUHVVHG�DQG�DFNQRZOHGJH�WKDW�QRW�DOO�ZRPHQ�DUH�RSSUHVVHG�LQ�WKH�VDPH�ZD��

�(ODP��������VLJQLILHU�OLNH��ZRPDQ��LV�QRW�RQH�HQFRPSDVVLQJ�LGHQWLW���WKHUH�DUH�GLYHUVH�

FRPSRQHQWV�ZLWKLQ�DQ��JLYHQ�LGHQWLW���0RUHRYHU��JHQGHU�DQG�UDFH�OHDG�WR�GLIIHUHQW�H[SHULHQFHV�

RI�RSSUHVVLRQ�DQG�PDUJLQDOL]DWLRQ����

�H��DQG��H�XDOLW��

� 'XH�WR�ZRUNLQJ�ZLWKLQ�WKH�FRQVWUDLQWV�RI�WKH�KLJKO��JHQGHUHG�(QJOLVK�ODQJXDJH��LW�LV�
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LPSHUDWLYH�WR�XQGHUVWDQG�WKH�UHODWLRQVKLS�EHWZHHQ�VH[��VH[XDOLW��DQG�OLQJXLVWLFV��:KDW�SURQRXQV�

ZLOO�,�LGHQWLI��-HG�DQG�7KHRGRUD�ZLWK�ZKHQ�WKH��LQKDELW�WKH�RWKHU�V�ERG�"�:LOO�,�LGHQWLI��WKHP�E��

WKHLU�FKRVHQ�JHQGHU�RU�WKHLU�JLYHQ�ELRORJLFDO�VH["�'RHV�LW�PDWWHU"��KDUORWWH�YRQ�0DKOVGRUI��D�

FURVV�GUHVVHU�ZKR�OLYHG�WKURXJK�ERWK�WKH�1D]LV�DQG��RPPXQLVWV��FODLPHG�WKDW�LW�VKRXOG�QRW�

PDWWHU�LI�VKH�LV�D�ER��RU�D�JLUO��EHFDXVH�RQFH�VKH�LV�VKRW���GHDG�LV�GHDG���:ULJKW�������RZHYHU��LI�

LW�GRHV�QRW�PDWWHU�ZKHWKHU�,�DVVLJQ�P��FKDUDFWHUV�D�VH[�RU�D�JHQGHU��ZKDW�GRHV�WKDW�PHDQ�IRU�WKHLU�

VH[XDOLW�"�

� %HFDXVH�WKH�DFW�RI�VH[�LV�SHUFHLYHG�DV�D�PHDQV�IRU�SOHDVXUH�DQG�WKH�SUHIHUHQFH�RI�

VH[XDOLW��DV�D�JHQGHU�EDVHG�DWWUDFWLRQ��WKH�GHJUHH�WR�ZKLFK�ODQJXDJH�FRQVWUXFWV�VH[�DQG�VH[XDOLW��

JRHV�ODUJHO��XQUHFRJQL]HG��%HIRUH�*UHHN�P�WKRORJ��JDYH�ULVH�WR��KULVWLDQLW��ZKLFK�FRQVWUXFWHG�

WKH�DFW�RI�VH[�LQ�UHODWLRQ�WR�PRUWDO�VLQ�ZLWKLQ�ZULWWHQ�DQG�YHUEDO�ODQJXDJH��VH[�ZDV�D�EDVLF�KXPDQ�

QHHG�OLNH�IRRG�RU�VKHOWHU��:LOFKLQV�������RQVLGHU�WKH�WZR�JHQGHUV��PDOH��DQG��IHPDOH��LQ�WKH�

ELEOLFDO�UHSUHVHQWDWLRQV�RI��GDP�DQG�(YH��:KDW�LV�SUREOHPDWLF�LV�WKH�OLQJXLVWLF�GHSLFWLRQ�RI�WKHVH�

JHQGHUV�DV�RSSRVLWHV�WKDW�FDQ�H[FOXVLYHO��EH�SDLUHG��:LOFKLQV������6PLWK�V�SRHP��6FL�)L���

SRUWUD�V�KHU�ORQJLQJ�IRU�WKH�VRFLHWDO�DQG�OLQJXLVWLF�FRQVWUXFWLRQ�RI�VH[�WR�FKDQJH�EDFN�WR�LWV�

RULJLQDO��SK�VLFDO�SXUSRVH�RI�JUDWLILFDWLRQ�ZKHQ�VKH�ZULWHV���6H[����DYLQJ�RXWOLYHG�HYHU��WKUHDW��

ZLOO�JUDWLI���2QO��WKH�PLQG��ZKLFK�LV�ZKHUH�LW�ZLOO�VWLOO�H[LVW����������

� 'XH�WR�WKH�ULJLGLW��LQ�ODQJXDJH�DQG�KRZ�LW�LV�XVHG�WR�HQIRUFH�PDVFXOLQH�VWHUHRW�SHV�RQ�

�PHQ��DQG�IHPLQLQH�VWHUHRW�SHV�RQ��ZRPHQ��WKHUH�LV�DQ�LQHTXLW��LQ�UHODWLRQ�WR�WKH�SK�VLFDO�DFW�RI�

VH[��7KLV�JHQGHUHG�LQHTXLW��VWLJPDWL]HV�UDSH��:KLOH�JHQGHUHG�YLROHQFH�UHPDLQV�D�UHDOLW��IRU�

PDQ��ZRPHQ�DQG�LV�KLJKO��XQGHUUHSRUWHG��WKH�DFW�RI�EHLQJ�UDSHG�LV�QRW�LQKHUHQWO��IHPLQLQH��7KLV�

QRWLRQ�RI�IHPLQL]HG�UDSH�LV�RIWHQ�SHUSHWXDWHG�WKURXJK�JHQGHUHG�DUFKHW�SHV�LQ�WUDGLWLRQDO�DQG�

FRQWHPSRUDU��VWRU�WHOOLQJ��LQ�ZKLFK�PHQ�SOD��FRQTXHURUV�DQG�ZDUULRUV��DQG�ZRPHQ�DUH�SRUWUD�HG�
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DV�WKH�GDPVHO�LQ�GLVWUHVV�DQG�WKH�PDQ�V�VH[XDO�FRQTXHVW��)RU�H[DPSOH��FRQVLGHU�VWRULHV�RI�

*HQJKLV�.DKQ�RU�IDLU��WDOHV�OLNH��OHHSLQJ��HD�W����W�ILUVW�JODQFH�WKLV�DUFKHW�SH�DSSHDUV�WR�EH�

VSHFLILFDOO��SUREOHPDWLF�IRU�ZRPHQ�LQ�WHUPV�RI�UHSUHVHQWLQJ�WKHP�DV�SRZHUOHVV�DQG�GHSHQGHQW��

�RZHYHU��E��VWHUHRW�SLQJ�PHQ�DV�FRQTXHURUV��VRFLHW��IDLOV�WR�DFNQRZOHGJH�PDOH�UDSH��ZKLFK�

IRUFHV�VRPH�PHQ�WR�KLGH�WKHLU�DVVDXOW�LQ�RUGHU�WR�PDLQWDLQ�WKHLU�PDVFXOLQLW���%DQWDUG�HW�DO��������

%HFDXVH�UDSH�LV�DQ�DFW�RI�SRZHU�RYHU�DQRWKHU�RU�RWKHUV��DQG�:HVWHUQ�FXOWXUH�UHLQIRUFHV�WKH�PDOH�

SDWULDUFK���VRPH�PHQ�PD��KDYH�OHVV�V�PSDWK��IRU�PDOH�YLFWLPV�RI�VH[XDO�DVVDXOW��'DYLHV�DQG�

5RJHUV�������0RUHRYHU��JD��PDOH�YLFWLPV�RI�UDSH�DUH�MXGJHG�PRUH�KDUVKO��WKDQ�KHWHURVH[XDO�PHQ�

RU�ZRPHQ��FRQWULEXWLQJ�WR�D�PLVFRQFHSWLRQ�WKDW�D�SHUVRQ�V�VH[XDOLW��FRUUHVSRQGV�WR�WKHLU�EODPH�

LQ�WKH�DVVDXOW��'DYLHV�DQG�5RJHUV�������7KLV�LV�LPSRUWDQW�ZKHQ�DFFXUDWHO��UHSUHVHQWLQJ�

VWHUHRW�SHG�DVVDXOW�LQ�WHOHYLVLRQ�ZKLOH�FRQWLQXLQJ�WR�FKDOOHQJH�VWDWXV�TXR���

/DQJXDJH�FRQWLQXHV�WR�IRUP�RXU�SHUFHSWLRQ�RI�VH[�DQG�VH[XDOLW���RQFH�DJDLQ�FUHDWLQJ�DQ�

LPEDODQFH�LQ�WKH�YDOXH�RI�WKH�VLJQLILHU�DQG�VLJQLILHG���W�WKH�EHJLQQLQJ�RI�WKH�VHYHQWHHQWK�FHQWXU���

WKH�YHUEDO�WRSLF�RI�VH[�DQG�VH[XDOLW��ZDV�VLOHQFHG��)RXFDXOW������HQVRUVKLS�ZDV�LPSRVHG�ZKLFK�

FUHDWHG�D�FXOWXUH�RI�PRGHUQ�SUXGLVKQHVV�DQG�HQIRUFHG�UHVWULFWLRQ�LQ�ODQJXDJH��)RXFDXOW���������

7KH�DFW�RI�FRQIHVVLRQ�IRUFHG�SHRSOH�QRW�RQO��WR�GLYXOJH�WKHLU�VH[XDO�HQFRXQWHUV��EXW�WR�IHHO�JXLOW��

IRU�WKHLU�SOHDVXUH��7KLV�OHG�WR�WKH�WUDQVIRUPDWLRQ�RI�SK�VLFDO�SOHDVXUH�LQWR�VKDPH��)XUWKHUPRUH��

WKH�SK�VLFDO�DFW�ZDV�GHHPHG�MXVW�DV�VLQIXO�DV�WKH�WKRXJKW�RI�WKH�DFW��WKH�VLJQLILHU�DV�GDQJHURXV�DV�

ZKDW�LW�VLJQLILHG��)RXFDXOW������2YHU�WKH�ODVW�WKUHH�FHQWXULHV��VLOHQFH�KDV�JLYHQ�ZD��WR�PXOWLWXGH�

RI�GHYLFHV�PHDQW�WR�DQDO�]H�DQG�UHFRUG�WKH�ZD��LQ�ZKLFK�VH[�LV�VSRNHQ�DERXW��)RXFDXOW������7KH�

DFWV�RI�VH[XDOLW��WKDW�DUH��ULJKW��DQG��ZURQJ��DUH�VWLOO�JUHDWO��GHEDWHG��DQG�VH[�KDV�LQ�QR�ZD��

EHHQ�UHGXFHG�EDFN�WR�D�EDVLF�SOHDVXUH���RZHYHU��LW�LV�QRZ�XQGHUVWRRG�WKDW�E��WDONLQJ�DERXW�VH[��

WKHUH�LV�D�SROLWLFDO�OLQJXLVWLF�SRZHU�WKDW�KHOSV�UHLQIRUFH�ZKDW�SHRSOH�VKRXOG�GR��UDWKHU�WKDQ�VLPSO��
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FRPPXQLFDWH�D�GHVFULSWLRQ�RI�WKH�DFWV�ZLWKRXW�DWWDFKHG�FRQQRWDWLRQV��)RXFDXOW������

�

�������������������������������������/��������

� 0HGLD��VXFK�DV�WHOHYLVLRQ��SOD�V�DQ�LPSRUWDQW�GHYHORSPHQWDO�UROH�LQ�JHQGHUHG�LGHQWLW��DQG�

FUHDWHV�D�FRPPRQ�GLDORJXH�IRU�YLHZHUV��7KHUHIRUH��ZKHQ�JHQGHU�RU�VH[XDO�LGHQWLW��LV�VWHUHRW�SHG��

HYHU�RQH�VXIIHUV��-DFREV�����0F,QUR��DQG��UDLJ������0HGLD�FXOWLYDWHV�VRFLDO�DQG�FXOWXUDO�

H[SHULHQFHV�DQG�LQIRUPV�EHKDYLRU�WKURXJK�FKDUDFWHUL]DWLRQ�DQG�UHSUHVHQWDWLRQ��2QH�VXFK�

VWHUHRW�SH�FXOWLYDWHG�E��PHGLD�LV�WKH�QRWLRQ�WKDW�D�ZRPDQ�V�YDOXH�OLHV�LQ�KHU�EHDXW���7HOHYLVLRQ��

IRU�LQVWDQFH��SULPDULO��IRFXVHV�RQ�WKH�SK�VLFDO�DSSHDUDQFH�RI�IHPDOH�FKDUDFWHUV��DQG�ZKHQ�D�

FKDUDFWHU�ODFNV�EHDXW���VKH�RIWHQ�VXIIHUV�IURP�GHSUHVVLRQ��-DFREV�������OWKRXJK�LW�FDQ�EH�DUJXHG�

WKDW�WHOHYLVLRQ�GLG�QRW�FUHDWH�WKH�VRFLHWDO�SUHVVXUHV�IRU�ZRPHQ�V�DSSHDUDQFH��E��SHUSHWXDWLQJ�WKLV�

JHQGHUHG�H[SHULHQFH�LW�UHLQIRUFHV�WKH�VWDWXV�TXR�LQVWHDG�RI�FKDOOHQJLQJ�LW��-DFREV������

� )XUWKHUPRUH��LQ�������D�VWXG��RQ�WHOHYLVLRQ�DGYHUWLVLQJ�LQ��DQDGD�IRXQG�WKDW�������RI�WKH�

WLPH�PDOHV�ZHUH�WKH�SURPLQHQW�FKDUDFWHU��������IHPDOH�DQG�������ERWK��DQG�������RI�WKH�WLPH�

PDOHV�ZHUH�XVHG�IRU�YRLFH�RYHU�QDUUDWLRQ��������)HPDOH�DQG������ERWK���3DHN�HW�DO��������7KLV�

VKRZV�WKH�H[WUHPH�GLVFUHSDQF��EHWZHHQ�PDOH�DQG�IHPDOH�JHQGHU�UHSUHVHQWDWLRQ�LQ�

DGYHUWLVHPHQWV��ZLWK�PDOHV�EHLQJ�VLJQLILFDQWO��RYHU�UHSUHVHQWHG��8QIRUWXQDWHO���WKLV�VWXG��GRHV�

QRW�WDNH�LQWR�DFFRXQW�WKH�TXHHU�JHQGHUV�ZKLFK�DUH�W�SLFDOO��XQGHU�UHSUHVHQWHG�WR�DQ�HYHQ�ODUJHU�

GHJUHH�WKDQ�IHPDOHV���

� 7KH�UHSUHVHQWDWLRQ�RI�JHQGHU�RQ�VFUHHQ�KDV�EHHQ�KLVWRULFDOO��DQDO�]HG�E��VFKRODUV�OLNH�

/DXUD�0XOYH��XVLQJ�SV�FKRDQDO�WLF�WKHRU���IHPLQLVW�WKHRU��DQG�ILOP�WKHRU��WR�HQDEOH��IHPLQLVW�

WKRXJKW�RQ�ZRPHQ�V�RSSUHVVLRQ���0XOYH��������0XOYH��VWDWHV�WKDW�FLQHPD�DFWV�DV�D�SRLQW�RI�

�UHFRJQLWLRQ���PLVUHFRJQLWLRQ�DQG�LGHQWLILFDWLRQ��DQG�KHQFH�RI�WKH�ILUVW�DUWLFXODWLRQ�RI�WKH��,���
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�0XOYH�������7KURXJK�WKDW�SDVVDJH�LW�FDQ�EH�XQGHUVWRRG�WKDW�E��ILQGLQJ�UHSUHVHQWDWLRQ�DQG�

UHFRJQLWLRQ�LQ�FLQHPD��SHRSOH�DUH�DEOH�WR�UHDIILUP�WKHLU�LGHQWLW��DQG�SODFHPHQW�LQ�WKH�ZRUOG���

� ,Q�0XOYH��DQG�%DFNPDQ�5RJHUV�������ERRN��HPLQLVPV���LYH�VLW����LIIH�HQFH�DQG�

0�OWLSOLFLW��LQ�&RQWHPSR�D����LOP�&�OW��HV��0XOYH��DQDO�]HV�WKH�'DQLVK�FULPH�WKULOOHU�7KH�

.LOOLQJ��ZKLFK��OLNH�LQ��RG��/DQJ�DJH��EULQJV�IHPDOHV�WR�WKH�IRUHIURQW�RI�GHWHFWLYH�ZRUN��0XOYH��

ZULWHV���'LVWLQFW�FDWHJRULHV�RI�YLFWLP�DQG�KHURLQH�PD��XQFRPIRUWDEO��EOXU��EXW�WKH�JUXHVRPH�

FDVHV�PRUH�RIWHQ�WKDQ�QRW�LQYROYLQJ�VH[�FULPHV��EULQJV�IRUWK�D�IHPDOH�LQYHVWLJDWRU�ZKR�

FKDOOHQJHV�EHOLHIV�DQG�DWWLWXGHV�WRZDUG�UHSUHVHQWLQJ�WKH�IHPLQLQH���0XOYH��DQG�%DFNPDQ�5RJHUV�

�����,Q��RG��/DQJ�DJH��WKH�EOXUULQJ�RI�YLFWLP�DQG�KHURLQH�LV�EURXJKW�WR�OLIH�LQ�FKDUDFWHUV�OLNH�-HG�

DQG�7KHRGRUD��ZKR�DUH�VLPXOWDQHRXVO��YLFWLPL]HG�WKURXJK�WKH�UDSH�RQ�7KHRGRUD�V�ERG���DQG�

VLPXOWDQHRXVO��EULQJ�WKHLU�DUFV�RI�KHURLVP�WKURXJK�WKHLU�MXVWLFH���UHYHQJH�SORW��%HFDXVH�WKHVH�

FKDUDFWHUV�KDYH�LQGLYLGXDO�JHQGHU�LGHQWLWLHV��YLHZHUV�DQG�UHDGHUV�FDQ�ILQG�UHSUHVHQWDWLRQ�ZLWKLQ�

HDFK��7KH�YLHZHUV�DUWLFXODWLRQ�RI�WKH��,��LV�IDFLOLWDWHG�WKURXJK�GXDO�SURWDJRQLVWV�RI�-HG�DQG�

7KHRGRUD��0XOYH��������

� �ORQJ�ZLWK�XQGHU�UHSUHVHQWDWLRQ��LGHQWLW��LQ��DQDGLDQ�WHOHYLVLRQ�LV�HVSHFLDOO��VWHUHRW�SHG�

IRU�TXHHU�VH[HV�DQG�JHQGHUV���OWKRXJK�WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�/*%74�FKDUDFWHUV�LQ�

PRGHUQ��DQDGLDQ�WHOHYLVLRQ��PDQ��RI�WKHVH�FKDUDFWHUV�DUH�QHJDWLYHO��VWHUHRW�SHG�DV�FRPLF�UHOLHI��

PHQWDOO��LOO��RU�YLOODLQRXV��0F,QUR��DQG��UDLJ������*D��PDOHV�DUH�SRUWUD�HG�DV�K�SHU�PDVFXOLQH�

DQG��VWLOO�LQ�WKH�FORVHW��RU�K�SHU�IHPLQLQH�DQG��RXW�RI�WKH�FORVHW��ZKLOH�OHVELDQ�IHPDOHV�DUH�HLWKHU�

EXWFK�DQG�XQIHPLQLQH�RU�SDVVLYH�OLSVWLFN�OHVELDQV��7KLV�FUHDWHV�D�RQH�GLPHQVLRQDO�DQG�VHOI�

SHUSHWXDWLQJ�FKDUDFWHUL]DWLRQ�DV�WR�KRZ�/*%74�SHRSOH�VKRXOG�SHUIRUP�WKHLU�VH[XDOLW���0F,QUR��

DQG��UDLJ���������)XUWKHUPRUH��KRPRVH[XDO�FKDUDFWHUV�DUH�PRUH�OLNHO��WR�GLH�YLROHQWO��E��WKH�HQG�

RI�WHOHYLVLRQ�VKRZV�DQG�PRYLHV�WKDQ�KHWHURVH[XDO�FKDUDFWHUV��:LOFKLQV������)RU�H[DPSOH��LQ�
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�HJ�DVVL��7KH��H�W��HQH�DWLRQ��D��DQDGLDQ�WHOHYLVLRQ�VHULHV�IRU�WHHQDJHUV��WKH�PDLQ�WUDQVJHQGHU�

PDOH�FKDUDFWHU�GLHV�LQ�D�WUDJLF�FDU�DFFLGHQW���OWKRXJK�DUJXDEO��UHDOLVWLF��GLVPDO�HQGV�OHDYH�OLWWOH�

KRSH�IRU�WUDQVJHQGHU�SHRSOH�ZKR�ZDWFKHG�WKLV�LFRQLF�FKDUDFWHU�DQG�YLHZHG�WKHP�DV�D�VXUURJDWH�

IRU�WKHLU�RZQ�OLIH��)RU�WKHVH�UHDVRQV��LW�LV�LPSRUWDQW�WR�FUHDWH�/*%74�FKDUDFWHUV�LQ�WHOHYLVLRQ�WKDW�

KDYH�DJHQGDV�DQG�LGHQWLWLHV�WKDW�GR�QRW�UHODWH�VROHO��WR�WKHLU�JHQGHU��VH[�RU�VH[XDOLW����

� �
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� *HQGHU�UROHV�KDYH�DOZD�V�IDVFLQDWHG�PH��7KURXJK�WKLV�UHVHDUFK�MRXUQH��,�FRQWLQXH�WR�

DQDO�]H�P��JHQGHUHG�SHUIRUPDQFH�DQG�P��ERG��LGHDOV��)RU�H[DPSOH��,�KDYH�FRPH�WR�TXHVWLRQ�WKH�

PRQH��IXQQHOHG�LQWR�PDQLFXUHV�DQG�EURZ�WLQWV�DQG�WKH�WLPH�VSHQW�OHDUQLQJ�VNLOOV�W�SLFDOO��

DVVRFLDWHG�ZLWK�GRPHVWLF�KRXVHZLYHV�VXFK�DV�FRRNLQJ�DQG�VHZLQJ���UH�WKHVH�P��JHQXLQH�

LQWHUHVWV�RU�DP�,�UHSOLFDWLQJ�JHQGHU�VWHUHRW�SHV"�,�GHFLGHG�WR�EH�PRUH�VHOI�DZDUH�LQ�DOO�IDFHWV�RI�

P��OLIH��LQFOXGLQJ�P��SURSRVDO�WR�P��ILDQFp���

� 2Q�WKH���UG�RI�-DQXDU��������LQ�SURWHVW�RI�WUDGLWLRQDO�JHQGHU�QRUPV��,�SURSRVHG�WR�P��

ER�IULHQG��/�QGRQ��:H�KDG�MXVW�FUHVWHG�WKH�VKRUW�KLNH�XS�WR�*UDVVL�/DNH�LQ��DQPRUH���H�ZDV�

ZLVWIXOO��ORRNLQJ�RYHU�WKH�FDQ�RQ��KLV�EDFN�WR�PH��ZKHQ�,�JRW�GRZQ�RQ�RQH�NQHH��P��JUHDW�JUHDW�

JUDQGPRWKHU�V�HQJDJHPHQW�ULQJ�LQ�KDQG��:KHQ�KH�WXUQHG�DURXQG��,�SURSRVHG���H�VWDPPHUHG�DQ�

H[FLWHG���HV��DQG�VOLG�WKH�ULQJ�RQWR�P��ILQJHU���DQ�HQJDJHPHQW�OLNH�QR�RWKHU���OWKRXJK�DVNLQJ�

WKH�TXHVWLRQ�SXW�PH�LQ�D�YXOQHUDEOH�SRVLWLRQ�LQ�ZKLFK�/�QGRQ�KDG�WKH�SRZHU�RI�DFFHSWLQJ�RU�

UHMHFWLQJ��LW�DOVR�HPSRZHUHG�PH�WR�WDNH�FKDUJH�DQG�EH�WKH�LQVWLJDWRU�LQ�RXU�UHODWLRQVKLS��,W�DOVR�

JDYH�PH�DQ�DSSUHFLDWLRQ�RI�WKH�YXOQHUDELOLW��WKDW�PHQ�PD��ZHOO�IHHO�ZKHQ�WKH��SURSRVH��%��

EHLQJ�SURDFWLYH��,�DOVR�FRPPXQLFDWHG�P��GHVLUH�WR�PDUU��KLP��7KLV�ZDV�DQ�H[WUHPHO��

HPSRZHULQJ�H[SHULHQFH�IRU�PH��7KH�IOLS�VLGH�RI�WKLV�ZDV�WKH�DZNZDUG�HQFRXQWHUV�WKDW�FDPH�

DIWHU��:KHQ�WHOOLQJ�P��IULHQGV�DERXW�WKH�HQJDJHPHQW��WKH�DXWRPDWLF�TXHVWLRQ�ZDV���KRZ�GLG�KH�

SURSRVH"���RQVWDQWO��FODULI�LQJ�WKDW�,�SURSRVHG�RIWHQ�EURXJKW�FRQIXVLRQ�RU�ODXJKWHU��7KH�YHU��

LGHD�RI�D�ZRPDQ�SURSRVLQJ�LV��IRU�PDQ���VWLOO�ODXJKDEOH��7KHVH�UHVSRQVHV�IXUWKHU�LQVSLUHG�PH�WR�

ZULWH�D�VFULSW�LQ�ZKLFK�FKDUDFWHUV�QHHG�QRW�EH�FRQVWUDLQHG�E��VWHUHRW�SHV���

� 0��IDVFLQDWLRQ�ZLWK�D�VWRU��LQ�ZKLFK�D�ELRORJLFDOO��PDOH�DQG�D�IHPDOH�SHUVRQ�FDQ�VZLWFK�

EHWZHHQ�ERGLHV�DQG�H[SHULHQFH�ZKDW�LW�LV�OLNH�WR�RSHUDWH�DQG�SHUIRUP�DV�ERWK�JHQGHUV��FRPHV�
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IURP�P��LQDELOLW��WR�GR�VR���V�D�FLV�ZRPDQ��,�IHHO�FRPIRUWDEOH�LQ�P��ERG��DQG�PDQ��RI�WKH�

VWHUHRW�SLFDO�JHQGHU�UROHV�WKDW�FRPH�ZLWK�LW��7KHUHIRUH��,�DP�ZULWLQJ�WKLV�SLHFH�DV�DQ�DOO��WR�DOO�

WKRVH�WKDW�KDYH�QRW�DOZD�V�IHOW�FRPIRUWDEOH�LQ�WKHLU�ERG��RU�WKH�VRFLHWDO�JHQGHU�UROHV�WKH��IDFH��,�

DP�ZULWLQJ�IURP�D�SODFH�WKDW�VHHNV�IXUWKHU�XQGHUVWDQGLQJ��DQG�WKHUHIRUH�KDYH�DVNHG�DQ�DGYLVRU��

JURXS�PDGH�XS�RI�WUDQV�DQG�TXHHU�JHQGHUHG�SHRSOH�WR�UHDG�P��ZRUN�DQG�FRQVXOW��7KLV�ZLOO�KHOS�

HQVXUH�P��ZULWLQJ�GRHV�QRW�SHUSHWXDWH�WKH�YHU��VWHUHRW�SHV�ZKLFK�,�VHHN�WR�UHYHDO��EXW�UDWKHU�

DFNQRZOHGJHV�DQG�VXEYHUWV�WKHP��7KLV�ZLOO�DOVR�DGG�WR�WKH�FRPPXQLW��RI�XQLTXH�YRLFHV�,�DP�

KRSLQJ�WR�EULQJ�WR�OLIH��:KLOH�ZULWLQJ�D�QRYHO�LV�RIWHQ�D�RQH�SHUVRQ�EDQG��ILOP�PDNLQJ�WDNHV�DQ�

HQWLUH�RUFKHVWUD��DQG�WKHUHIRUH�FROODERUDWLQJ�IURP�SDJH�RQH�RI�WKH�VFULSW�ZLOO�PDNH�IRU�D�VWURQJHU�

ZRUN���

)XUWKHUPRUH��LQ�GDQJHU�RI�EHFRPLQJ�DQ�LGHQWLW��WRXULVW��,�ZDQW�WR�FODULI��WKDW�,�DP�

LQWHQWLRQDOO��ZULWLQJ�WKLV�VWRU��WR�HQVXUH�WKDW�WKH�FKDUDFWHUV��JHQGHUHG�LGHQWLWLHV�DUH�QRW�WKHLU�

SLYRWDO�FKDUDFWHULVWLF��5DWKHU�WKLV�VWRU��WDNHV�WZR�FKDUDFWHUV�ZKR�LQLWLDOO��VWDQG�RXWVLGH�WKH�ELQDU��

JHQGHUHG�QRUPV�DQG�SXWV�WKHP�LQ�D�PXUGHU�P�VWHU��VLWXDWLRQ�LQ�ZKLFK�WKH�SLYRWDO�WKHPH�LV�WKDW�

SHRSOH�FDQ�RQO��JHW�MXVWLFH�IRU�WKHPVHOYHV��7KH�FKDUDFWHUV�DUH��DQDGLDQ�DQG�WKHLU�UDFH���ZKLFK�LV�

XQLGHQWLILHG���GRHV�QRW�SOD��LQWR�WKHLU�SUREOHPV�RU�PRWLYDWLRQV��,�ZULWH�IURP�WKH�SHUVSHFWLYH�RI�D�

ZKLWH��DQDGLDQ��KRZHYHU�WKDW�GRHV�QRW��DQG�VKRXOG�QRW�GLVVXDGH�D�SHUVRQ�RI�FRORU�IURP�GLUHFWLQJ��

SURGXFLQJ��RU�DFWLQJ�LQ�WKLV�SLHFH��)XUWKHUPRUH��,�DP�D�ZULWHU�ZLWKRXW�D�YLVLEOH�GLVDELOLW���,�ZULWH�

7KHRGRUD��D�ZRPDQ�ZKR�EHFRPHV�SDUDO�]HG�GXH�WR�DQ�DVVDXOW��DV�D�V�PERO�RI�VWUHQJWK�DQG�

DOO�VKLS��,�UHFRJQL]H�WKDW�,�FDQQRW�EULQJ�DOO�XQGHU�UHSUHVHQWHG�FKDUDFWHUV�LQWR�WKLV�VFULSW��EXW�,�

KRSH�P��VHULHV�SDYHV�WKH�ZD��IRU�IXUWKHU�GLYHUVLW��LQ�WHOHYLVLRQ���

�

� �
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/LPLWDWLRQV�

� �OWKRXJK�TXDQWLW��LQ�WHUPV�RI�JHQGHU�UHSUHVHQWDWLRQ�DQG�VFUHHQ�WLPH�LV�PRUH�REMHFWLYH��

SHUFHLYHG�VWHUHRW�SHV�UHIOHFW�P��ELDV�RI�:HVWHUQ�FXOWXUH��ZKLFK�PD��OLPLW�RU�DOWHU�RXWFRPHV��

%HFDXVH�,�SHUFHLYH�P��JHQGHU�DV�IHPDOH��,�PD��EH�PRUH�LQFOLQHG�WR�QRWLFH�IHPDOH�JHQGHUHG�

VWHUHRW�SHV�WKDQ�PDOH�RU�TXHHU�RQHV���

� )XUWKHUPRUH��,�ZLOO�QRW�EH�LQYHVWLJDWLQJ�WKH�HQWLUHW��RI�HYHU��VKRZ��EXW�UDWKHU�SUH�

GHWHUPLQHG�HSLVRGHV��PRVW�RI�ZKLFK�KDYH�EHHQ�VHOHFWHG�GXH�WR�WKHLU�UHSUHVHQWDWLRQ�RI�TXHHU�

JHQGHUV�DQG�VH[XDOLWLHV��7KLV�PHDQV�WKDW�P��UHVXOWV�ZLOO�EH�VOLJKWO��VNHZHG�WR�SRUWUD��D�ODUJHU�

UHSUHVHQWDWLRQ�RI�QRQ�QRUPDWLYH�JHQGHUV�DQG�VH[XDOLWLHV�WKDQ�D�UDQGRPO��FKRVHQ�HSLVRGH��7KLV�

ZDV�QHFHVVDU��LQ�RUGHU�WR�LQYHVWLJDWH�WKH�VWHUHRW�SHV�DQG�GHSLFWLRQV�RI�YDU�LQJ�JHQGHU�LGHQWLWLHV���

� 0RUHRYHU��RQO��ILYH�PRGHUQ�DQG�UHODWLYHO��SRSXODU��DQDGLDQ�WHOHYLVLRQ�VKRZV�DUH�EHLQJ�

LQYHVWLJDWHG��7KH�VPDOO�VDPSOH�VL]H�FRXOG�VNHZ�UHVXOWV�LQ�HLWKHU�GLUHFWLRQ���RZHYHU��E��FKRRVLQJ�

�DQDGLDQ�VKRZV�WKDW�DUH�ZLGHO��ZDWFKHG�ERWK�ZLWKLQ��DQDGD�DQG�LQWHUQDWLRQDOO���WKH�UHVXOWV�ZLOO�

LOOXVWUDWH�VRPH�ZD�V�JHQGHU�LGHQWLW��LV�VWHUHRW�SHG�DQG�SHUSHWXDWHG��DQG�WKHUHIRUH�WKH�SRVVLEOH�

HIIHFWV�WKLV�FDQ�KDYH�RQ�JHQGHU�SHUIRUPDQFH�DQG�EHKDYLRU���

� �
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�HVXOWV�

7DEOH����*HQGHU�DQG�6H[XDOLW���KDUDFWHU�5HSUHVHQWDWLRQ�

� 0DOH� )HPDOH� 4XHHU�

*HQGHU�

�HWHURVH[XDOLW��

5HYHDOHG�

4XHHU�

6H[XDOLW��

5HYHDOHG�

�HJ�DVVL�

�0��%RG��LV�

D��DJH�3DUW�

2QH��

�� �� �� ��� ��

�HJ�DVVL�

�0��%RG��LV�

D��DJH�3DUW�

7ZR��

�� ��� �� ��� ��

�FKLWW�V�

&�HHN�

�3LORW��

�� �� �� �� ��

.LP�V�

&RQYHQLHQFH�

�3LORW��

��� �� �� �� ��

�HOOHY�H�

�3LORW��

��� ��� �� �� ��

0D���.LOOV�

3HRSOH�

�3LORW��

�� �� �� �� ��
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7DEOH����4XHHU�*HQGHU�6FUHHQ�7LPH�

� 4XHHU�*HQGHU�6FUHHQ�

7LPH�

�HJ�DVVL��0��%RG��

LV�D��DJH�3DUW�2QH��

���PLQXWHV�DQG���

VHFRQGV�������

�HJ�DVVL��0��%RG��

LV�D��DJH�3DUW�7ZR��

���PLQXWHV�DQG����

VHFRQGV�������

�FKLWW�V�&�HHN��3LORW�� ���

.LP�V�&RQYHQLHQFH�

�3LORW��

��PLQXWH�DQG�HOHYHQ�

VHFRQGV������

�HOOHY�H��3LORW�� ��PLQXWHV�DQG����

VHFRQGV������

0D���.LOOV�3HRSOH�

�3LORW��

���

� �
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�H�UDVVL���KH��H�W��HQHUDWLRQ������RG��LV�D��D�H���DUW��QH�

� 7KH�HSLVRGH�WLWOH��0��%RG��LV�D��DJH��DSWO��GHVFULEHV�KRZ�ELRORJLFDO�VH[�FDQ�DFW�DV�DQ�

LPSULVRQPHQW�RQ�LGHQWLW���7KLV�HSLVRGH��ZKLFK�H[KLELWHG�DQ�H[WUHPHO��KLJK�OHQJWK�RI�VFUHHQ�WLPH�

IRU�WKHLU�WUDQV�PDOH�FKDUDFWHU���GDP��IRFXVHV�RQ�KRZ�KH�PXVW�WUDQVFHQG�KLV�IHPDOH�ERG��WR�EH�

DFFHSWHG�ZLWKLQ�KLV�PDOH�LGHQWLW���7KH�HSLVRGH�FHQWHUV�DURXQG��GDP�DV�KH�HQWHUV�'HJUDVVL��LJK��

GHWHUPLQHG�QRW�WR�OHW�WKH�RWKHU�VWXGHQWV�NQRZ�WKDW�XQGHU�KLV�IDVKLRQDEO��PDOH�DHVWKHWLF��KH�KLGHV�

IHPDOH�DQDWRP���7KH�VFULSW�XVHV��KH�KLP��SURQRXQV�IRU��GDP��GHVFULELQJ�KLP�E��LGHQWLW���QRW�E��

KLV�SK�VLFDO�VH[XDO�RUJDQV���

� 7KH�ILUVW�WKLQJ�UHYHDOHG�DERXW��GDP�RXWVLGH�KLV�QRQ�QRUPDWLYH�JHQGHU�LV�KLV�GHVLUH�WR�

OHDYH�UHPHGLDO�J�P�DQG�SOD��IRRWEDOO�OLNH�RQH�RI�WKH�JX�V��*UDVVL������RZHYHU��DIWHU�SDJH�RQH��

WKLV�GHVLUH�LV�QRW�SXUVXHG�DQG�RWKHU�DVSHFWV�RI��GDP�V�LGHQWLW��VXFK�DV�FODVV��UDFH��FXOWXUH��

UHOLJLRQ��DQG�JRDOV�DUH�QRW�UHYHDOHG���

� %HIRUH�KH�VWDUWV�KLV�ILUVW�GD��DW�'HJUDVVL��LJK���GDP�V�PRWKHU���XGUD��VD�V���6RPHRQH�OO�

ILQG�RXW���GDP���QG�ZKHQ�WKH��GR��WKH��FRXOG�KXUW��RX���*UDVVL������OWKRXJK�ZHOO�LQWHQWLRQHG��

WKLV�W�SH�RI�PRWKHUO���SURWHFWLRQ��SHUSHWXDWHV�YLFWLP�EODPH�LQVWHDG�RI�DIILUPLQJ��GDP�V�

LGHQWLW����XGUD�WKHQ�JRHV�RQ�WR�H[SODLQ�WKDW��GDP�V�JUDQGPRWKHU�ZLOO�EH�YLVLWLQJ����QG�LW�ZRXOG�

EH�QLFH�LI�*UDFLH�FRXOG�FRPH�IRU�GLQQHU���*UDVVL�����%��GHDG�QDPLQJ��GDP���XGUD�LV�

LQVHQVLWLYHO��IRUFLQJ�D�IDOVH�LGHQWLW��RQWR�KHU�FKLOG��DQG�H[SHFWLQJ�KLP�WR�SHUIRUP�WKH�IHPDOH�

JHQGHU��UDWKHU�WKDQ�DVNLQJ�WKH�JUDQGPRWKHU�IRU�XQGHUVWDQGLQJ�DQG�DFFHSWDQFH���GDP�UHWRUWV�WKDW�

KH�ZLOO�QRW�EH��SOD�LQJ�GUHVV�XS�IRU�DQ�RQH��ZKLFK�LV�D�SRVLWLYH�PHVVDJH�IRU�YLHZHUV�WR�VHOI�

DIILUP�WKHLU�RZQ�LGHQWLW��HYHQ�LI�LW�JRHV�DJDLQVW�WKH�YLHZSRLQW�RI�ORYHG�RQHV��*UDVVL������

� �GDP�LV�UHYHDOHG�DV�KHWHURVH[XDO�ZKHQ�KH�VD�V���,�JHW�WR�IOLUW�ZLWK�FXWH�JLUOV���GXULQJ�KLV�

UHPHGLDO�J�P�FODVV��*UDVVL������H�VLQJOHV�%LDQFD�RXW�DQG�VD�V����RX�JRWWD�DGPLW�VKH�V�KRW���
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ZKLFK�LV�D�FRPPRQ�SK�VLFDO�GHVFULSWRU�XVHG�LQ�GLDORJXH�WKURXJKRXW�WKLV�HSLVRGH�E��ERWK��GDP�

DQG�RWKHU�VWXGHQWV�WR�REMHFWLI��ERWK�IHPDOH�FODVVPDWHV�DQG�WHDFKHUV��*UDVVL������GDP�V�IULHQG�(OL�

WHOOV�KLP�WKDW�KH�KDV��PDFKLVPR��ZKLFK�VXJJHVWV�WKDW�WR�EH�PDOH��RX�PXVW�DFW�DJJUHVVLYHO��

�PDVFXOLQH���*UDVVL������

� ,Q�UHPHGLDO�J�P���GDP�OHDUQV�KRZ�WR�EDOOURRP�GDQFH��,Q�WKLV�LQVWDQFH��GLYLVLRQ�RI�JHQGHU�

EHFRPHV�SHUWLQHQW��DV�PDOHV�DUH�VXSSRVHG�WR�GDQFH�ZLWK�IHPDOHV���GDP�OHDGV�%LDQFD�LQ�WKH�

GDQFH��UHLQIRUFLQJ�KLV�PDOH�LGHQWLW����LV�EDJJ���PDOH��FORWKHV�DUH�FRQWUDVWHG�E��%LDQFD�V�XOWUD�

IHPLQLQH�DSSHDUDQFH�RI�KLJK�KHHOV�DQG�PDNHXS��/DWHU��GDP�SXUVXHV�%LDQFD�URPDQWLFDOO��DQG�

%LDQFD�UHVSRQGV�ZLWK���%UR���RX�UH�QRW�P��W�SH���ZKLFK�VXJJHVWV�WKDW�VH[XDOLW��FDQ�EH�UHILQHG�

IXUWKHU�IURP�JHQGHU�WR�VSHFLILF�SK�VLFDO�DQG�LQWHOOHFWXDO�DWWULEXWHV��*UDVVL������:KHQ�%LDQFD�

GLVFRYHUV�WKDW��GDP�LV�ZUDSSLQJ�KLV�FKHVW�WR�FRYHU�KLV�EUHDVWV��%LDQFD�FDOOV�KLP�D�IUHDN��

SHUSHWXDWLQJ�WKH�QRWLRQ�WKDW�ZKDW�LV�QRQ�QRUPDWLYH�RU�TXHHU�LV�LQKHUHQWO��GLVJXVWLQJ�DQG�EDG���

� �GDP�V�ELRORJLFDO�VHFUHW�LV�WKUHDWHQHG�WR�EH�UHYHDOHG�ZKHQ�D�FODVVPDWH�FDWFKHV�KLP�ZLWK�

WDPSRQV��%HIRUH�KH�FDQ�EH�EXOOLHG�DQG�ULGLFXOHG��KH�WXUQV�WR�KLV�IULHQG��ODUH�DQG�VD�V����ODUH��

SLFN�XS��RXU�VWXII��1DVW�����ODUH�FRYHUV�IRU��GDP�DQG�TXLFNO��WDNHV�WKH�WDPSRQV��EXW�QRW�EHIRUH�

DQRWKHU�FODVVPDWH�FDOOV�RXW��JURVV��ZKLFK�IXUWKHU�LQVLQXDWHV�WKDW�WKH�IHPDOH�UHSURGXFWLYH�V�VWHP�

LV�UHJDUGHG�DV�VRPHWKLQJ�GLVJXVWLQJ�DQG�VKDPHIXO��*UDVVL�������

� /DWHU���GDP�UHYHDOV�WR�(OL�DQG��ODUH�WKDW�KH�LV�WUDQV��7KH��DUH�LPPHGLDWHO��DFFHSWLQJ��

DOWKRXJK�FXULRXV�DV�WR�KRZ�KH�NQRZV�KH�LV�QRW�D�OHVELDQ�RU�WRPER����GDP�V�DQVZHU��ZKLFK�LV�LQ�

WKH�VFULSW�EXW�GRHV�QRW�PDNH�LW�WR�WKH�DLUHG�HSLVRGH��LV�WKDW�KH�NQRZV�KH�LV�D�ER��WKH�VDPH�ZD��KH�

NQRZV�ZKDW�KH�IHHOV�OLNH�HDWLQJ���H�FDQQRW�H[SODLQ�ZK��KH�FUDYHV�SDQFDNHV��LW�LV�LQWHUQDO�DQG�KLV�

GHVLUH�IRU�SDQFDNHV�FDQQRW�EH�SURYHQ�RXWVLGH�RI�KRZ�KH�DFWV�RQ�LW���LV�DQDORJ��LV�ERWK�SHUVXDVLYH�

DQG�WKRXJKW�SURYRNLQJ��DQG�KLV�IULHQGV�LPPHGLDWHO��XQGHUVWDQG�KLP�EHWWHU��*UDVVL�������
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� 7KH�HSLVRGH�HQGV�ZLWK��GDP�EHLQJ�VKRYHG�RXW�RI�WKH�ER��V�ZDVKURRP�E��RWKHU�VWXGHQWV�

IRU�QRW�KDYLQJ�ELRORJLFDOO���PDOH��ERG��SDUWV��ZKLFK�VXJJHVWV�WKDW�WKH�SUHVHQFH�RI�D�SHQLV�RU�ODFN�

WKHUHRI�GHQRWHV�JHQGHU��7KH�ODVW�DFWLRQ�GHVFULSWLRQ�OLQH�RI�WKH�HSLVRGH�GHVFULEHV��GDP�DV�

�KHOSOHVV�DQG�HPDVFXODWHG���*UDVVL�������

�H�UDVVL���KH��H�W��HQHUDWLRQ������RG��LV�D��D�H���DUW���R�

%HIRUH�VWDUWLQJ�KLV�VHFRQG�GD��RI�VFKRRO���GDP�V�PRWKHU��XGUD�IRUHERGHV���'R��RX�

NQRZ�ZKDW�KDSSHQV�WR�WUDQV�NLGV�LQ�KLJK�VFKRROV"�����DUDVVPHQW��DVVDXOW��EXOO�LQJ��'HDWK�WKUHDWV��

*UDFH��GDP���RX�FRXOG�UHDOO��JHW�KXUW���*UDVVL�����7KLV�FRPPHQW�UHYHDOV�WKDW�KLV�PRWKHU�LV�

PRUH�FRQFHUQHG�RYHU�KLV�SK�VLFDO�ZHOOEHLQJ�WKDQ�KLV�PHQWDO�ZHOOEHLQJ��,W�DOVR�LQVLQXDWHV�WKDW�DOO�

WUDQVJHQGHUHG�WHHQV�VKDUH�WKH�VDPH�KLJK�VFKRRO�H[SHULHQFH���

� 'XH�WR�WKH�KDUDVVPHQW��GDP�UHFHLYHG�WKH�SUHYLRXV�GD���WKH�SULQFLSDO�WHOOV�KLP�WKDW�KH�

PXVW�VWDUW�XVLQJ�WKH�KDQGLFDS�ZDVKURRP�IRU�KLV�RZQ�VDIHW���*UDVVL������RZHYHU��WKLV�QHZ�UXOH�

GRHV�QRW�PDNH��GDP�IHHO�VDIH��EXW�UDWKHU�PDNHV�KLP�IHHO�DV�WKRXJK�KLV�JHQGHUHG�LGHQWLW��LV�D�

KDQGLFDS���GDP�LV�DOVR�HVFRUWHG�WKURXJK�WKH�KDOOV�E��D�WHDFKHU�IRU�KLV�VDIHW���IXUWKHU�RVWUDFL]LQJ�

KLP�IURP�WKH�RWKHU�VWXGHQWV��:KHQ�FRQWHPSODWLQJ�ZKHQ�HYHU�WKLQJ�ZLOO�JR�EDFN�WR�QRUPDO��KLV�

IULHQG�(OL�FRPPHQGV�KLP�IRU�EHLQJ�D��EUDYH�ZDUULRU��ZKLFK�UHLQIRUFHV�WKH�PDVFXOLQH�DUFKHW�SH�

RI�VWUHQJWK�LQ�DQ�XQH[SHFWHG�DQG�SRVLWLYH�ZD���*UDVVL������

� %DFN�LQ�UHPHGLDO�J�P��%LDQFD�UHIXVHV�WR�GDQFH�ZLWK��GDP��VWDWLQJ�WKDW�VKH�LV�QRW�D�

OHVELDQ��*UDVVL�����7KLV�UHLQIRUFHV�VRFLHW��V�YDOXH�RI�ELRORJLFDO�VH[�RYHU�JHQGHUHG�LGHQWLW���

%LDQFD�V�IHDU�RI�EHLQJ�RWKHUHG�WKURXJK�PHDQV�RI�D�TXHHU�VH[XDOLW���DQG�WKH�EDVHOHVV�QRWLRQ�WKDW�

ZKR�VRPHRQH�GDQFHV�ZLWK�GLFWDWHV�WKHLU�VH[XDOLW���6KH�JRHV�RQ�WR�WHOO��GDP�WKDW�KH�QHHGV�

WKHUDS���LPSO�LQJ�WKDW�EHLQJ�WUDQVJHQGHU�LV�D�PHQWDO�GLVRUGHU��*UDVVL�����'XH�WR�KLV�LGHQWLW���

�GDP�EHFRPHV�LVRODWHG�ERWK�LQ�KLV�VFKRRO�DQG�KRPH�OLIH��5HIXVLQJ�WR�GUHVV�DV�D�JLUO�IRU�GLQQHU�
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ZLWK�KLV�JUDQGPRWKHU���XGUD�WHOOV��GDP�QRW�WR�FRPH�WR�WKH�GLQQHU��LQVLQXDWLQJ�WKDW�KH�FDQ�RQO��

EH�SDUW�RI�WKH�IDPLO��LI�KH�FRQIRUPV�WR�WKH�JHQGHU�UROHV��*UDVVL������GDP�ODWHU�DSSHDUV�DW�WKH�

GLQQHU��GUHVVHG�DV�*UDFLH�IRU�WKH�VDNH�RI�KLV�PRWKHU�DQG�JUDQGPRWKHU�V�DSSURYDO��*UDVVL�������LV�

ZLOOLQJQHVV�WR�EH�VRPHRQH�KH�LV�QRW�IRU�WKH�DFFHSWDQFH�RI�KLV�IDPLO��LV�V�PEROLF�RI�FRQIRUPLW��

DFURVV�VRFLHW��LQ�RUGHU�WR�UHFHLYH�DFFHSWDQFH��3DUW�RI�WKH�VFULSW�ZKLFK�GLG�QRW�PDNH�LW�LQWR�WKH�

WHOHYLVLRQ�VKRZ�LV��GDP�WDONLQJ�WR�KLV�JUDQGPRWKHU�DERXW�KLV�IDYRULWH�ERRN���0�ODQ���LV�

JUDQGPRWKHU�GHVFULEHV�WKH�ERRN�DV��WKH�VWRU��RI�WKH��RXQJ�ZRPDQ�ZKR�GUHVVHG�DV�D�PDQ�WR�

KRQRXU�KHU�IDPLO����*UDVVL������7KLV�GHVFULSWLRQ�JLYHV��GDP�KRSH�WKDW�KLV�LGHQWLW��FDQ�EULQJ�

KRQRU�WR�WKH�IDPLO��LQVWHDG�RI�VKDPH���

� 7KH�QH[W�GD���GDP�UHWXUQV�WR�VFKRRO�GUHVVHG�DV�KLV�IRUPHU�IHPDOH�LGHQWLW����*UDFLH��,Q�

UHPHGLDO�J�P��%LDQFD�VD�V����RX�PDNH�RQH�XJO��JLUO��ZKLFK�UHYHDOV�WKDW�KH�ZLOO�QRW�EH�DFFHSWHG�

DV�HLWKHU�JHQGHU��*UDVVL�������OWKRXJK��GDP�WHOOV�WKH�RWKHU�VWXGHQWV�WR�FDOO�KLP�*UDFLH��WKH�

SURQRXQV�XVHG�LQ�WKH�VFULSW�V�DFWLRQ�GHVFULSWLRQ�FRQWLQXH�DV��KH�����KLP���VWD�LQJ�WUXH�WR�KLV�PDOH�

JHQGHUHG�LGHQWLW����

� �W�WKH�HQG�RI�WKH�HSLVRGH���ODUH�FDWFKHV��GDP�FXWWLQJ�KLPVHOI�WR��OHW�WKH�DQJHU�RXW��

�*UDVVL�������ODUH�UHDOL]HV�WKDW��GDP�QHHGV�WR�EH�DFFHSWHG�ZLWKLQ�'HJUDVVL�DV�D�PDOH�LQ�RUGHU�WR�

EH�KDSS����ODUH�DQG�(OL�KRVW�D�ERQILUH�LQ�ZKLFK��GDP�EXUQV�KLV�ROG�*UDFLH�LGHQWLW��VXFK�DV�

IHPDOH�FORWKLQJ�DQG�SKRWRJUDSKV���LV�PRWKHU��XGUD�MRLQV�WKHP��DGPLWWLQJ�WKDW�VKH�GRHV�QRW�

XQGHUVWDQG�EXW�VKH�LV�ZLOOLQJ�WR�DFFHSW�IRU��GDP�V�VDNH���W�WKH�ODVW�PRPHQW��GDP�GHFLGHV�QRW�WR�

EXUQ�RQH�ILQDO�SKRWRJUDSK�RI�KLPVHOI�DV�D�FKLOG��EXW�UDWKHU�JLYH�LW�WR�KLV�PRWKHU�VD�LQJ���,W�V�VWLOO�

PH���*UDVVL��������

�DU���LOOV��HRSOH���LORW��

� )LUVW��,�ZRXOG�OLNH�WR�QRWH�WKDW�WKH�0D���.LOOV�3HRSOH�SLORW�VFULSW�,�UHFHLYHG�IRU�DQDO�VLV�LV�
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QRW�WKH�ILQDO�VFULSW�WKDW�ZHQW�LQWR�SURGXFWLRQ��EXW�UDWKHU�WKH�RULJLQDO�VFULSW�7DUD��UPVWURQJ�ZURWH�

WKDW�ODQGHG�KHU�D�VHDW�LQ�WKH�%HOO�0HGLD�3ULPH�7LPH�79�3URJUDP���

� 7KH�SLORW�HSLVRGH�RI�0D���.LOOV�3HRSOH�IROORZV�'U��0DU���DUULV��D�GLYRUFHG�PRWKHU�RI�

WZR�ZKR�LOOHJDOO��ZRUNV�DV�DQ�HQG�RI�OLIH�IDFLOLWDWRU�IRU�WHUPLQDOO��LOO�SHRSOH��7KH�ILUVW�WLPH�

JHQGHU�UROHV�DUH�H[SOLFLWO��UHYHUVHG�RFFXUV�ZKHQ�0DU��LQWHUDFWV�ZLWK�KHU�H[�KXVEDQG��.HYLQ��

0DU��LV�UHYHDOHG�WR�EH�WKH�SDUHQW�PDNLQJ�PRUH�PRQH���DQG�WKHUHIRUH�SD�LQJ�.HYLQ�DOLPRQ���

.HYLQ�FDOOV�KLPVHOI�WKH��SLRQHHU�IRU�VWD��DW�KRPH�GDGV��ZKLOH�DVNLQJ�0DU��IRU�PRUH�PRQH��

��UPVWURQJ������7KH�SRUWUD�DOV�RI�WKH�ZRPDQ�ZKR�LV�VXFFHVVIXO�LQ�KHU�FDUHHU�DQG�WKH�PDQ�ZKR�LV�

D�VWD��DW�KRPH�SDUHQW��ILQDQFLDOO��GHSHQGHQW�RQ�WKHLU�H[��DUH�UHIUHVKLQJ�UHYHUVDOV�LQ�VWHUHRW�SLFDO�

UROHV���

� :KHQ�0DU��PHHWV�.HYLQ�V�QHZ�JLUOIULHQG��/DXUHQ��ZKRVH�FKDUDFWHU�GHVFULSWRU�UHDGV��

�ORQJ�EORQG�KDLU��FOHDYDJH��WDVWHIXO�ERWR[��0DU��DVNV�.HYLQ���:KDW�LV�VKH��D�UHDO�KRXVHZLIH"��

��UPVWURQJ������.HYLQ�UHSOLHV�WKDW�VKH�V�D�ODZ�HU��ZKLFK�LV�DQRWKHU�QLFH�UHYHUVDO�IURP�WKH�

VWHUHRW�SH�RI��EORQGHV�ZKR�KDYH�PRUH�ERREV�WKDQ�EUDLQV���0DU���IHHOLQJ�LQVHFXUH�RYHU�.HYLQ�V�

QHZ�JLUOIULHQG��GHFLGHV�WR�DWWDFN�.HYLQ�V�JHQGHU�LGHQWLW��ZKHQ�VKH�VD�V���,VQ�W�LW�D�OLWWOH�

HPDVFXODWLQJ"��DYLQJ��RXU�H[�ZLIH�SD��IRU��RXU�JLUOIULHQG����UPVWURQJ������%��GHILQLQJ�ZKDW�LV�

PDVFXOLQH��0DU��SOD�V�LQWR�JHQGHUHG�VWHUHRW�SHV��QRQH�RI�ZKLFK�VKH�SHUVRQDOO��FRQIRUPV�WR�LQ�

KHU�OLIH���

� :KHQ�0DU��JRHV�WR�WKH�KRVSLWDO�WR�WDON�WR��QQLH��WKH�QXUVH�ZKR�GLUHFWV�KHU�WR�WKH�

WHUPLQDOO��LOO�SDWLHQWV��WKH��IXUWKHU�GLVFXVV�WKH�VH[LVP�RI�JHQGHU�UROHV���QQLH�VD�V�WKDW�VRPH�

QXUVHV�ZHUH�WDONLQJ�DERXW��D�URJXH�GRFWRU�RXW�WKHUH�RIIHULQJ�GHDWK��EXW�WKDW�WKH��REYLRXVO��GLGQ�W�

NQRZ�WKH�LGHQWLW��RI�WKH�GRFWRU�VLQFH�WKH��NHSW�VD���KH���0DU��UHSOLHV�ZLWK���:HOO��JRRG�WR�NQRZ�

VH[LVP�LV�VWLOO�DOLYH�DQG�ZHOO����UPVWURQJ������7KH�LURQ��LV�WKDW�VH[LVP�LV�SURWHFWLQJ�0DU��DQG�
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KHU�SUDFWLFH�LQVWHDG�RI�KLQGHULQJ�KHU���

� 6H[�LV�D�KLJKO��GLVFXVVHG�WRSLF�LQ�WKLV�HSLVRGH��0DU��V�DVVLVWDQW��0DQQ���FRQVWDQWO��

HQFRXUDJHV�KHU�WR�KDYH�VH[��WHOOLQJ�KHU�WKDW��D�VH[OHVV�OLIH�LV�DQ�XQKHDOWK��OLIH����UPVWURQJ������

7KLV�SHUSHWXDWHV�WKH�LGHD�WKDW�DVH[XDO�SHRSOH�RU�WKRVH�ZKR�FKRRVH�QRW�WR�KDYH�VH[�DUH�XQKHDOWK���

0DQQ��JRHV�RQ�WR�WHOO�0DU��WR�VOHHS�ZLWK�%HQ��D�PDQ�ZKRVH�OLIH�WKH��ZLOO�EH�HQGLQJ�VRRQ�GXH�WR�

EUDLQ�FDQFHU��:KHQ�0DU��VD�V�LW�LV�XQHWKLFDO�WR�WDNH�DGYDQWDJH�RI�%HQ�LQ�KLV�FXUUHQW�VWDWH��0DQQ��

UHSOLHV�WKDW���:RPHQ�FDQ�W�WDNH�DGYDQWDJH�RI�PHQ�VH[XDOO���,W�V�ELRORJLFDOO��LPSRVVLEOH��

��UPVWURQJ������0DQQ��V�WDNH�RQ�ELRORJLFDO�VH[HV�LV�QRW�XQLTXH�EXW�UHIOHFWV�WKH�FXUUHQW�VRFLHWDO�

XQGHUVWDQGLQJ�RI�KRZ�SK�VLFDO�ERGLHV�UHODWH�WR�DELOLW����LV�VWDWHPHQW�ERWK�GLVPLVVHV�PDOH�VH[XDO�

DVVDXOW�E��ZRPHQ�DQG�ZRPHQ�V�DELOLW��WR�DVVDXOW���

� �W�WKH�HQG�RI�WKH�HSLVRGH��0DU��KDV�VH[�ZLWK�%HQ�DQG�UHDOL]HV�VKRUWO��DIWHU�WKDW�KH�LV�DQ�

XQGHUFRYHU�FRS��7R�HVFDSH�WKH�VLWXDWLRQ��VKH�SOD�V��GDPVHO�LQ�GLVWUHVV��DQG�JDUQHUV�KLV�SLW��

��UPVWURQJ������%��SOD�LQJ�D�VWHUHRW�SLFDOO��IHPLQLQH�UROH��0DU��LV�DEOH�WR�PDQLSXODWH�D�PDQ�

LQWR�JHWWLQJ�ZKDW�VKH�ZDQWV��7KHUHIRUH��0DU��VKRZV�WKDW�WKHUH�LV�SRZHU�LQ�EHLQJ�DZDUH�RI�JHQGHU�

UROHV�DQG�KRZ�WR�XVH�WKHP���

� ,Q�WHUPV�RI�QRQ�KHWHURVH[XDO�UHODWLRQVKLSV��WKHUH�LV�RQH�OHVELDQ�UHODWLRQVKLS�EHWZHHQ�

0DU��V�GDXJKWHU��6RQQ���QDPHG�-HVV�LQ�WKH�SURGXFHG�VKRZ���DQG�KHU�EHVW�IULHQG��1DRPL��7KHLU�

UHODWLRQVKLS�LV�PRVWO��SODWRQLF��LQWHUVSHUVHG�ZLWK�VH[XDOO��FKDUJHG�NLVVHV��DOWKRXJK�OLWWOH�URPDQFH�

WDNHV�SODFH��6RQQ��FODLPV�WKDW�VKH�LV�LQ�ORYH�ZLWK�1DRPL���RZHYHU��IXUWKHU�RQ�LQ�WKH�ILUVW�VHDVRQ��

1DRPL�VKXWV�6RQQ��GRZQ��FDOOLQJ�KHU�D��G�NH��DQG�HQGLQJ�WKHLU�TXHHU�UHODWLRQVKLS���UPVWURQJ�

������

�LP�V��RQYHQLHQFH���D���LVFRXQW��

� 7KH�SLORW�HSLVRGH�RI�.LP�V�&RQYHQLHQFH�FDOOHG��*D��'LVFRXQW��RSHQV�RQ��SSD�WHOOLQJ�
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WZR�JD��PHQ��5RJHU�DQG�.HYLQ��WKDW�KH�ZLOO�QRW�KDQJ�WKHLU�JD��SULGH�SDUDGH�SRVWHU�LQ�KLV�VKRS�

EHFDXVH�WKH�SRVWHU�LV��PHVV�����KRL�DQG�:KLWH�����5RJHU�DVNV��SSD�LI�KH�LV�KRPRSKRELF�DQG�

�SSD�WHOOV�KLP�WKDW�KH�KDV�QR�SUREOHP�ZLWK�JD��SHRSOH�EXW�KH�KDV�D�SUREOHP�ZLWK�WKH�SDUDGH�

��KRL�DQG�:KLWH�������SSD�VD�V���,I��RX�LV�WKH�JD���ZK��FDQ�W��RX�EH�TXLHW��UHVSHFWIXO��JD���/LNH�

�QGHUVRQ��RRSHU����NQRZ"�1HLO�3DWULFN��DUULV����NQRZ"�7KH��LV�DOO�WKH�JD���EXW�WKH��GRQ�W�

WHOOLQJ�WR�PH�WKH��LV�WKH�JD�����KRL�DQG�:KLWH�����7KLV�OLQH�RI�TXHVWLRQLQJ�LV�ERWK�KXPRURXV�DQG�

SUREOHPDWLF��2I�FRXUVH��QRW�DOO�JD��SHRSOH�VKRXOG�DFW�WKH�VDPH�RU�FHOHEUDWH�WKHLU�VH[XDOLW��WKH�

VDPH�ZD����IWHU��SSD�UHDOL]HV�WKDW�KH�ZLOO�ORVH�YDOXDEOH�FXVWRPHUV�LI�KH�GRHV�QRW�VXSSRUW�JD��

SULGH�ZHHN��KH�RIIHUV�D�ILIWHHQ�SHUFHQW�GLVFRXQW�WR�JD��SHRSOH���H�FODLPV�WKDW�KH�KDV�D��JD�GDU��

DQG�FDQ�RQH�KXQGUHG�SHUFHQW�JXDUDQWHH�LI�VRPHRQH�LV�JD��RU�QRW���KRL�DQG�:KLWH������

� 7KLV�EHFRPHV�IXUWKHU�SUREOHPDWLF�ZKHQ�(QULTXH��D�FXVWRPHU�FODLPLQJ�WR�EH�JD���DVNV�

�SSD�IRU�WKH�JD��GLVFRXQW���SSD�WHOOV�(QULTXH�WKDW�KH�LV�QRW�JD��DQG�WKHUHIRUH�FDQ�W�KDYH�WKH�

GLVFRXQW���KRL�DQG�:KLWH�����(QUDJHG��(QULTXH�UHWXUQV�WR�WKH�VWRUH�ZLWK�D��ER�WR���LQ�WRZ��

DUJXLQJ�WKDW�WKLV�LV�KLV�ER�IULHQG�ZKLFK�SURYHV�KLV�VH[XDOLW���7KH�ER�IULHQG�PHQWLRQV�WKDW�

(QULTXH�RQFH�GDWHG�D�OHVELDQ�DQG�SURSRVHV�WKDW�(QULTXH�PLJKW�EH�RQ�WKH��DOPRVW�JD���VSHFWUXP��

�SSD�DJUHHV�ZLWK�WKH��ER�WR���DQG�FRQWLQXHV�WR�UHIXVH�(QULTXH�V�GLVFRXQW���KRL�DQG�:KLWH������

7KLV�SHUSHWXDWHV�WKH�LGHD�WKDW�DQ�LQGLYLGXDO�PXVW�EH�RQ�D�SRODUL]HG�VLGH�RI�WKH�VSHFWUXP�LQ�RUGHU�

WR�KDYH�D�WUXH�LGHQWLW����OHDYLQJ�(QULTXH�LQ�D�JUH��]RQH�RI�QHLWKHU�VWUDLJKW�QRU�JD����

� /DWHU��D�PDQ�FRPHV�LQWR�WKH�VWRUH�DQG��SSD�JLYHV�KLP�WKH�JD��GLVFRXQW�HYHQ�WKRXJK�KH�

FODLPV�WR�EH�VWUDLJKW���SSD�V�DQVZHU�LV���,W�V�RND���6RPHWLPHV�JD��WDNHV�WLPH����KRL�DQG�:KLWH�

������SSD�V�UHVSRQVH�LV�ERWK�KXPRURXV�DQG�DFFHSWLQJ��DOWKRXJK�TXHVWLRQDEOH�VLQFH�WKHUH�LV�QR�

OHJLWLPDF��WR�KLV��JD�GDU����SSD�WKHQ�PHHWV�7KHUHVH��D�GUDJ�TXHHQ��DQG�RSHQO��DVNV��:K���RX�

OLNH�WKDW"��7KHUHVH�XQGHUVWDQGV�WKDW�WKH�TXHVWLRQ�LV�KRQHVW�DQG�QRW�MXGJPHQWDO�DQG�UHSOLHV���,W�
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IHHOV�OLNH�PH��)HHOV�OLNH�KRPH���OZD�V�KDV����KRL�DQG�:KLWH���������7KLV�DQVZHU�DOORZV�IRU�DOO�

LGHQWLWLHV��QR�PDWWHU�LI�WKH��DUH�QRUPDWLYH�RU�TXHHU��WR�EH�OHJLWLPDWH�DQG�YDOXDEOH���

�SSD�DQG�KLV�IULHQG��0U���KLQ��GLVFXVV�WKHLU�FRQIXVLRQ�RYHU�JHQGHU�DQG�VH[XDOLW���0U��

�KLQ�DVNV�ZKHUH�DOO�WKH�JD�V�FDPH�IURP����,PPLJUDWLRQ"�5HIXJHH"����KRL�DQG�:KLWH�����:KLFK�

LV�LURQLF�VLQFH�ERWK�0U���KLQ�DQG��SSD�DUH�LPPLJUDQWV�WR�7RURQWR���SSD�DQG�0U���KLQ�FDQ�W�

ILJXUH�RXW�WKH�GLIIHUHQFH�EHWZHHQ�WUDQVJHQGHU�DQG�WUDQVVH[XDO�DQG�QHLWKHU�RQH�HYHU�FRPHV�WR�D�

FRQFOXVLRQ�ZLWKLQ�WKH�HSLVRGH��7KLV�IHOW�UHDOLVWLF��DV�PLVLQIRUPDWLRQ�RYHU�JHQGHU�DQG�VH[XDO�

LGHQWLW��LV�FRPPRQ�GXH�WR�WKH�UDSLG�SURJUHVVLRQ�RI�LGHQWLW��DQG�LGHQWLW��WHUPLQRORJ���:KHQ��SSD�

WHOOV�0U���KLQ�DERXW�KLV�JD��GLVFRXQW��0U���KLQ�VD�V���:KDW"�7KDW�V�LOOHJDO���QWL�VWUDLJKW����KRL�

DQG�:KLWH�������H�EULQJV�XS�DQ�LQWHUHVWLQJ�SRLQW��WKDW��SSD�LV�GLVFULPLQDWLQJ�DJDLQVW�

KHWHURQRUPDWLYH�VH[XDOLWLHV��EXW�GXH�WR�WKH�KLVWRU��RI�KRPRVH[XDO�RSSUHVVLRQ��LW�LV�XQOLNHO��IRU�

DQ�RQH�WR�WDNH�RIIHQFH�WR��SSD�V�GLVFRXQW���

� 8PPD�DQG�-DQHW�V�VWRU�OLQH�QDYLJDWHV�WKH�GDWLQJ�H[SHFWDWLRQV�WKDW�WUDGLWLRQDO�.RUHDQ�

IDPLOLHV�SXW�RQ�WKHLU�GDXJKWHUV��8PPD�LV�SXVKLQJ�-DQHW�WR�ILQG�D��FRRO��KULVWLDQ�.RUHDQ�

ER�IULHQG��ZKLFK�SHUSHWXDWHV�WKH�H[SHFWDWLRQ�IRU�KHWHURVH[XDOLW����KRL�DQG�:KLWH�����-DQHW�WHOOV�

8PPD�WKDW�DQ�RQH�ZKR�LV��FRRO���KULVWLDQ�DQG�.RUHDQ��LV�D�JLUO���KRL�DQG�:KLWH�����-DQHW�V�

VH[XDOLW��UHPDLQV�VWULFWO��KHWHURVH[XDO�WKURXJKRXW�WKH�VKRZ���

�FKLWW�V��UHHN���XU��XS��XQQHWK��YHU��

� 7KH�SLORW�HSLVRGH�RI��FKLWW�V�&�HHN�IROORZV�WKH�5RVH�IDPLO���-RKQQ��DQG�0RLUD��DQG�WKHLU�

FKLOGUHQ���OH[LV�DQG�'DYLG��DIWHU�WKH��DUH�VWULSSHG�RI�DOO�WKHLU�EHORQJLQJV�DQG�IRUFHG�WR�PRYH�WR�D�

VPDOO��KLOOELOO��WRZQ�LQ�WKH�PLGGOH�RI�QRZKHUH��:KDW�,�IRXQG�PRVW�ZRQGHUIXOO��VXUSULVLQJ�DERXW�

WKLV�VFULSW��LV�LWV�FRPSOHWH�ODFN�RI�JHQGHU�DVVLJQPHQWV�RYHUDOO��*HQGHU�VWHUHRW�SHV�DUH�SUDFWLFDOO��

QRQ�H[LVWHQW�ERWK�ZLWKLQ�GLDORJXH�DQG�DFWLRQ�GHVFULSWLRQ��2QH�VXEYHUVLRQ�RI�JHQGHU�QDPLQJ�
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DUULYHG�ZLWK�WKH�IHPDOH�FKDUDFWHU�6WHYLH�%XGG��ZKR��LI�QRW�IRU�WKH�DFWUHVV�FKRVHQ�WR�SOD��WKH�UROH��

ZRXOG�QRW�VXJJHVW�WKH�JHQGHU�RI�WKH�FKDUDFWHU���OWKRXJK�WKH�VKRZ�KDG�QR�H[SOLFLWO��TXHHU�

JHQGHUV��LW�GLG�QRW�KDYH�H[SOLFLWO��QRUPDWLYH�JHQGHUV�HLWKHU��7KH�GDWD�FROOHFWHG�LQ�7DEOH���FRPHV�

IURP�WKH�FDVWLQJ�RI�WKH�VKRZ�DIWHU�SURGXFWLRQ��QRW�WKH�QDPLQJ�RI�JHQGHUV�ZLWKLQ�WKH�VFULSW���

�HOOHYXH���LORW��

,Q�WHUPV�RI�EUHDNLQJ�JHQGHU�EDUULHUV��WKH�HQWLUH�ILUVW�VHDVRQ�RI��HOOHY�H�KDV�D�ORW�RI�

SRWHQWLDO�GXH�WR�WKH�VKRZ�V�SUHPLVH�IRFXVLQJ�RQ�D�GHWHFWLYH�QDPHG��QQLH�LQ�VHDUFK�RI�D�

GLVDSSHDULQJ�WUDQVJHQGHU�JLUO�QDPHG�-HVVH���RZHYHU��GXH�WR�WKH�WRNHQ�WUDQV�FKDUDFWHU�EHLQJ�

PLVVLQJ�IURP�WKH�LQFLWLQJ�LQFLGHQW�RI�WKH�SLORW�HSLVRGH��WKLV�FKDUDFWHU�JHWV�OLWWOH�WR�QR�VFUHHQ�WLPH�

DQG�WKH�OHDVW�FKDUDFWHU�GHYHORSPHQW�RYHUDOO��)XUWKHUPRUH��HYHQ�WKRXJK�WKH�VKRZ�PDNHV�LW�TXLWH�

FOHDU�WKDW�-HVVH�LV�D�JLUO�ERUQ�LQVLGH�WKH�ERG��RI�D�ER���LW�FRQWLQXHV�WR�XVH�WKH�DFWLRQ�GHVFULSWLRQ�

DQG�GLDORJXH�PDOH�SURQRXQV�RI��KH�����KLP���:ULWLQJ�PDOH�SURQRXQV�IRU�D�FKDUDFWHU�WKDW�

LGHQWLILHV�DV�IHPDOH�ZRUNV�GLUHFWO��DJDLQVW�WKH�WKHPDWLF�SUHPLVH�RI�WKH�VKRZ���RSHQLQJ�WKH�PLQGV�

RI�VPDOO�WRZQ��ELJRWHG�FRPPXQLWLHV���

1RQH�RI�WKH�FKDUDFWHUV��LQFOXGLQJ��QQLH��KDYH�D�VWURQJ�JUDVS�RI�KRZ�WR�EH�SROLWLFDOO��

FRUUHFW�RU�JHQHUDOO��LQIRUPHG�ZKHQ�WDONLQJ�DERXW�WUDQVJHQGHU�ZRPHQ���QQLH�V�FR�ZRUNHU�%UDG��

FODLPV�WKDW�-HVVH�LV��LQWR�ZHLUG�VKLW��DQG��QQLH�GHVFULEHV�-HVVH�V�JHQGHU�LGHQWLW��DV��WKH�IHPLQLQH�

WKLQJ���0DJJV����������

)XUWKHUPRUH��WKH�FDVH�RI�WKH�PLVVLQJ�WUDQVJHQGHU�JLUO�LV�ZRUNHG�LQWR�WKH�VFULSW�DV�D�SORW�

SRLQW�IRU�KRUURU�LQVWHDG�RI�D�WKHPDWLFDOO��PHDQLQJIXO�PHVVDJH��7KH�PRVW�WHUULI�LQJ�VFHQH�LV�ZKHQ�

�QQLH�GLVFRYHUV�D�6KHSDUG�%R��LQ�DQ�ROG�FKXUFK�ZLWK�KDOI�RI�KLV�IDFH�SDLQWHG�ZLWK��IHPLQLQH�

PDNHXS��WR�V�PEROL]H�WKH�VWDWXH�DV�KDOI�IHPDOH��0DJJV������7KLV�LV�D�PLVUHSUHVHQWDWLRQ�RI�

WUDQVJHQGHU�LGHQWLW��EHFDXVH�LW�DVVXPHV�WKDW�WKHLU�JHQGHU�LV�QRQ�ELQDU��RU�FRQIXVHG��%��PDNLQJ�
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WKH�DXGLHQFH�IHHO�VFDUHG�ZKHQ��QQLH�XQFRYHUV�WUDQVJHQGHU�QDWLYLW��VFHQHV��WKH�VKRZ�SHUSHWXDWHV�

SKRELDV�WRZDUGV�TXHHU�JHQGHUV���

7KH�SURWDJRQLVW���QQLH��LV�UHIUHVKLQJ�LQ�KHU�SRUWUD�DO�DV�D�IHPDOH�GHWHFWLYH���QQLH�LV�

VWURQJ��ELWWHU�DQG�D�ELW�RI�D�ORRVH�FDQQRQ���RZHYHU��DOWKRXJK�WKH�VKRZ�SRUWUD�V��QQLH�DV�DQ�

H[FHSWLRQDOO��VPDUW�GHWHFWLYH��VKH�FRQWLQXHV�WR�XVH�KHU�IHPDOH�ERG��DQG�VH[XDO�DFWV�WR�EUHDN�

FDVHV�LQVWHDG�RI�KHU�ZLW�DQG�SX]]OH�VROYLQJ�VNLOOV��7KHUHIRUH���QQLH�V�FKDUDFWHUL]DWLRQ�DV�

LQWHOOLJHQW�LV�QHJDWHG�E��KHU�GHFLVLRQV�DV�VKH�FKRRVHV�WR�DFW�LQ�WKH�VWHUHRW�SHG�UROH�RI�VHGXFWUHVV��

7KLV�LV�PDGH�REYLRXV�LQ�WKH�ILUVW�LQWURGXFWLRQ�WR��QQLH��ZKHUH�VKH�VHGXFHV�D�GUXJ�GHDOHU�LQ�RUGHU�

WR�JHW�WKH�QDPH�RI�KLV�VXSSOLHU��0DJJV��������

,Q�FRQWUDVW�WR��QQLH��PRVW�RI�WKH�RWKHU�IHPDOH�FKDUDFWHUV�DUH�FKDUDFWHUL]HG�E��WKHLU�

PDWHUQDO�QDWXUH��7KH�PD�RU�RI�WKH�WRZQ�LV�UHIHUUHG�WR�DV��0RWKHU��E��HYHU�RQH�ZKR�NQRZV�KHU��

�QQLH�V�GDXJKWHU��'DLV���LV�LQWURGXFHG�LQ�D�VFHQH�ZKHUH�VKH�GHVFULEHV�WKH�GHDWK�RI�DQRWKHU�

ZRPDQ�LQ�SDUDOOHO�ZLWK�WKH�YLUJLQ�0DU���DQG�%HY��D�UHFHSWLRQLVW�DW�WKH�SROLFH�VWDWLRQ�LV�GHVFULEHG�

DV��PRWKHUO����0DJJV��������������

�

� �
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�LVFXVVLRQ����PSOLFDWLRQV�

� 6WDUWLQJ�ZLWK�7DEOH����*HQGHU�DQG�6H[XDOLW���KDUDFWHU�5HSUHVHQWDWLRQ��LW�LV�FOHDU�WKDW�

ZLWKLQ�DOO�WKH�VHOHFWHG�WHOHYLVLRQ�HSLVRGHV��WKHUH�LV�QHYHU�PRUH�WKDQ�RQH�FKDUDFWHU�ZLWK�D�QRQ�

QRUPDWLYH�JHQGHU�LGHQWLW���DQG�RIWHQ�DOO�FKDUDFWHUV�DUH�JHQGHU�QRUPDWLYH��VXFK�DV�LQ��FKLWW�V�

&�HHN�DQG�0D���.LOOV�3HRSOH��7KH�FKDUDFWHUL]DWLRQ��PRWLYDWLRQ�DQG�DJHQGD�RI�WKH�WRNHQ�QRQ�

QRUPDWLYH�FKDUDFWHUV�LQ��HOOHY�H���HJ�DVVL�DQG�.LP�V�&RQYHQLHQFH�DOO�UHYROYH�DURXQG�WKHLU�

JHQGHU��DQG�WKHUHIRUH�WKH�FKDUDFWHUV�ODFN�RWKHU�DVSHFWV�WKDW�PDNH�WKHP�G�QDPLF�DQG�UHDO��2QO��

.LP�V�&RQYHQLHQFH�DQG�0D���.LOOV�3HRSOH�IHDWXUHV�FKDUDFWHUV�ZLWK�QRQ�KHWHURVH[XDOLWLHV��

DOWKRXJK�ODWHU�RQ�LQ��FKLWW�V�&�HHN��'DYLG�LV�UHYHDOHG�WR�EH�SDQ�VH[XDO��2YHUDOO��WKHUH�ZDV�D�

KLJKHU�UHSUHVHQWDWLRQ�RI�JHQGHU�PDOH�WKDQ�IHPDOH���

� ,Q�7DEOH����1RQ�1RUPDWLYH�*HQGHU�6FUHHQ�7LPH��RQO���HJ�DVVL�IHDWXUHV�D�TXHHU�

SURWDJRQLVW�ZLWK�PRUH�WKDQ�ILIW��SHUFHQW�RI�VFUHHQ�WLPH���FKLWW�V�&�HHN��.LP�V�&RQYHQLHQFH��

�HOOHY�H�DQG�0D���.LOOV�3HRSOH�DOO�IHDWXUH�TXHHU�FKDUDFWHUV�IRU�OHVV�WKDQ�ILYH�SHUFHQW�RI�WKHLU�UXQ�

WLPH�RU�QRW�DW�DOO��7KLV�H[WUHPHO��ORZ�UHSUHVHQWDWLRQ�LV�HVSHFLDOO��GHWULPHQWDO�IRU��HOOHY�H�ZKLFK�

SURPRWHG�LWV�VKRZ�ZLWK�WKH�IROORZLQJ�GHVFULSWLRQ���:KHQ�D�WUDQVJHQGHU�WHHQ�JRHV�PLVVLQJ��

'HWHFWLYH��QQLH�5�GHU�GLYHV�LQ�WR�XQUDYHO�WKH�P�VWHU���FDVWLQJ�VXVSLFLRQ�DURXQG�KHU�VPDOO�WRZQ�

DQG�EULQJLQJ�EDFN�D�P�VWHULRXV�PDQ�IURP�KHU�SDVW���*RRJOH�3OD���������%HFDXVH�WKH�ILUVW�

FKDUDFWHU�LQWURGXFHG�LQ�WKH�GHVFULSWLRQ�LV��D�WUDQVJHQGHU�WHHQ���LW�LV�H[SHFWHG�E��YLHZHUV�WKDW�WKLV�

WHHQ�ZLOO�KDYH�VXEVWDQWLDO�DLU�WLPH��HYHQ�LI�WKH��DUH�QRW�WKH�SURWDJRQLVW��7KH�SORW�SRLQW��RI�WKLV�

WHHQ�EHLQJ�PLVVLQJ��LV�D�FRQYHQLHQW�ZD��WR�HQVXUH�WKLV�FKDUDFWHU�UHFHLYHV�DV�OLWWOH�VFUHHQ�WLPH�DV�

SRVVLEOH���

� �HOOHY�H�DOVR�IDOOV�VKRUW�ZKHQ�FRQVLGHULQJ�SURQRXQV��7KH�FKDUDFWHU�-HVVH��D�WUDQVJHQGHU�

JLUO��LV�UHIHUUHG�WR�LQ�ERWK�DFWLRQ�GHVFULSWLRQ�DQG�GLDORJXH�ZLWK�PDOH�SURQRXQV��7KLV�LV�LQ�
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MX[WDSRVLWLRQ�WR��HJ�DVVL��ZKRVH�WUDQVJHQGHU�PDOH�FKDUDFWHU���GDP��LV�DOZD�V�UHIHUUHG�WR�ZLWK�

WKH�PDOH�SURQRXQV�RI�WKHLU�FKRVHQ�LGHQWLW���UDWKHU�WKDQ�WKHLU�ELRORJLFDO�IHDWXUHV��7KLV�REVHUYDWLRQ�

KDV�DIIHFWHG�WKH�ZULWLQJ�RI�P��RZQ�FKDUDFWHU��-HG�'DNLQ��DQG�WKH�DGGLWLRQ�RI�JHQGHU�QHXWUDO�

SURQRXQV�LQ�WKH�SLORW�HSLVRGH�RI��RG��/DQJ�DJH���

� 7KH�WHOHYLVLRQ�VKRZV��HJ�DVVL��.LP�V�&RQYHQLHQFH��DQG��HOOHY�H�DOO�IHDWXUH�TXHHU�

JHQGHUV�DQG�VH[XDOLWLHV�WKDW�DUH�EXOOLHG��RVWUDFL]HG��RU��RWKHUHG��GXH�WR�WKHLU�GLYHUJHQFH�IURP�

VRFLHWDO�JHQGHU�QRUPV�RU�KHWHURVH[XDOLW���,Q�.LP�V�&RQYHQLHQFH�DQG��HJ�DVVL��WKH�FKDUDFWHUV�DUH�

JLYHQ�KRSH�E��WKH�HQG�RI�WKH�HSLVRGH�WKURXJK�WKH�VXUURXQGLQJ�RI�IULHQGV�DQG�DOOLHV��,Q��HOOHY�H��

WKH�QRQ�QRUPDWLYH�FKDUDFWHU�LV�PDGH�RXW�WR�EH�KRSHOHVV��ZKHQ�-HVVH�LV�UHYHDOHG�WR�EH�WKH�YLFWLP�

RI�D�KHLQRXV�PXUGHU��7KLV�DQDO�VLV�KDV�EURXJKW�WR�OLJKW�WKH�LPSRUWDQFH�RI�JLYLQJ�TXHHU�FKDUDFWHUV�

KRSH�LQ�RUGHU�WR�IRVWHU�D�YLHZHUVKLS�WKDW�VXSSRUWV�WKH�VSHFWUXP�RI�JHQGHUV�DQG�VH[XDOLWLHV�LQ�UHDO�

OLIH���

)LQDOO���,�IRXQG�WKH�HQWLUH�ODFN�RI�JHQGHULQJ�LQ�WKH��FKLWW�V�&�HHN�SLORW�HSLVRGH�WR�EH�ERWK�

UHIUHVKLQJ�DQG�XQLTXH�FRPSDUHG�WR�WKH�RWKHU�VFULSWV�,�DQDO�]HG��:KHQ�JHQGHULQJ�LV�QRW�QHFHVVDU��

IRU�WKH�SORW��VWHUHRW�SHV�DUH�LQIUHTXHQW�DQG�FKDUDFWHU�YRLFHV�DUH�PRUH�G�QDPLF��� �
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�����������������/��������

�HULHV��LEOH�

7KH�1LWW��*ULWW��RI�WKH�3UHPLVH�

� -HG�DQG�7KHRGRUD�'DNLQ�DUH�IUDWHUQDO�WZLQV�JURZLQJ�XS�ZLWK�WKH�LQFUHGLEOH�DELOLW��WR�

VZLWFK�LQWR�RQH�DQRWKHU�V�ERG����V�NLGV�WKH��VHHP�WR�KDYH�DOO�VRUWV�RI�DELOLWLHV�WKDW�DUH�FKDONHG�

XS�WR�EHLQJ�QRWKLQJ�PRUH�WKDQ��D�WZLQ�WKLQJ��VR�ZKHQ�WKH��GLVFRYHU�WKH��FDQ�H[FKDQJH�ERGLHV��

WKH��NHHS�LW�TXLHW�IURP�SDUHQWDO�ILJXUHV���V�WKH�WZLQV�JURZ�ROGHU�WKH��VWDUW�XVLQJ�WKHLU�DELOLW��WR�

WKHLU�DGYDQWDJH��WKH��WDNH�WHVWV�IRU�HDFK�RWKHU��KDQJ�RXW�ZLWK�HDFK�RWKHU�V�IULHQGV��DQG�-HG�HYHQ�

JLYHV�XS�7KHRGRUD�V�YLUJLQLW��ZKLOH�LQ�KHU�ERG���%XW�RWKHU�FRPSOLFDWLRQV�DULVH�ZLWK�DGROHVFHQFH��

VXFK�DV�SHULRGV��ZHW�GUHDPV��IDFLDO�KDLU��SUHJQDQF��VFDUHV��WKH�JHQGHUHG�H[SHULHQFH�RI�EHLQJ�

VWXFN�LQ�D�SK�VLFDO�ERG��WKDW�GRHVQ�W�FRUUHODWH�WR�WKHLU�SHUFHSWLRQ�RI�WKHLU�JHQGHU��7KHVH�WDNH�WROOV�

RQ�WKH�FKDUDFWHUV�DQG�VKLIW�WKHLU�SHUVSHFWLYH�RI�WKH�ZRUOG�LQ�WHUPV�RI�VH[XDOLW���SULYLOHJH�DQG�

HTXDOLW����

7KH�VWRU��OLQH�IROORZV�WKH�WZLQV�LQWR�WKHLU�DGXOW�OLIH��XQZUDSSLQJ�WKH�P�VWHU��RI�ZK��-HG�

ZHQW�FRPSOHWHO��QXWV�DQG�DWWHPSWHG�WR�PXUGHU�WKHLU�EHVW�IULHQG�DQG�7KHRGRUD�V�KXVEDQG�WR�EH��

6ODWHU��,V�-HG�D�ORVW�FDXVH"��DQ�7KHRGRUD�WUXVW�WKHP�LQ�KHU�ERG�"�6RPHWLPHV��WKHUH�V�RQO��RQH�

ZD��WR�ILQG�RXW��

7KHPDWLF��RQVLGHUDWLRQV�

7KHPDWLFDOO��WKH�VKRZ�ZLOO�EH�EURDFKLQJ�VRPH�GLIILFXOW�VXEMHFWV�DQG�UDLVLQJ�PRUDOO��

YDJXH�TXHVWLRQV�WR�WKH�DXGLHQFH��,V�LW�ULJKW�WR�KDYH�VH[�ZKLOH�LQ�VRPHRQH�HOVH�V�ERG�"�2U�LV�WKDW�D�

VH[XDO�YLRODWLRQ"�,I��RX�NLOO�ZKLOH�LQ��RXU�VLEOLQJ�V�ERG���GR�WKH��JR�WR�MDLO�RU�GR��RX"�:KR�LV�

UHDOO��DFFRXQWDEOH"�7KH�ERG��RU�WKH�PLQG"�1HLWKHU"�%RWK"�

� :KDW�LV�JHQGHU�DQG�KRZ�LV�LW�SHUIRUPHG�OLQJXLVWLFDOO�"�7KH�FKDUDFWHUV�ZLOO�EHFRPH�DZDUH�
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RI�FRQWUDGLFWRU��JHQGHU�H[SHFWDWLRQV�ZKHQ�LQ�HDFK�RWKHU�V�ERGLHV��DQG�-HG�ZLOO�ZRUN�WR�FKDOOHQJH�

WKH�V�VWHP��ZKLOH�7KHRGRUD�ZLOO�WU��WR�DGKHUH�WR�LW���

� 7KH�VKRZ�ZLOO�LQYHVWLJDWH�XQLTXH�UHODWLRQVKLSV�ZLWKLQ�WKH�WUDQV�DQG�/*%74�FRPPXQLW���

DV�ZHOO�DV�WKH�SUHYDOHQFH�RI�VH[XDO�YLROHQFH�DPRQJ�WKLV�JURXS�DQG�WKH�OLPLWHG�UHVRXUFHV�IRU�KHOS��

HVSHFLDOO��LQ�VPDOO��FRQVHUYDWLYH�FRPPXQLWLHV��(SLVRGHV�VKRXOG�JHW�WKH�DXGLHQFH�WDONLQJ�DERXW�

PRUDOV�DQG�YDOXHV��UHOLJLRQ�DQG�VH[XDOLW���ULJKWV�DQG�IUHHGRPV�DQG�WKHLU�OLPLWDWLRQV��

*HQUH�

�RG��/DQJ�DJH�LV�DQ�DPDOJDPDWLRQ�RI�PDQ��JHQUHV��DV�DOO�RXU�IDYRXULWH�PRYLHV�DQG�79�

VKRZV�DUH��%DFNZRRGV��ELEOLFDO�UHG�QHFNV�ZDON�VWUDLJKW�RXW�RI�ZHVWHUQV��KHDUW�WKUREV�LQIXVH�WKHLU�

URPDQFH��TXLUN��FKDUDFWHUV�GULYH�WKH�FRPHGLF�UHOLHI��EXW�DERYH�DOO��WKH�HSLVRGHV�HQVQDUH�WKH�

DXGLHQFH�ZLWKLQ�WKH�WKULOOV�DQG�FKLOOV�RI�VXVSHQVH��P�VWHU��DQG�KRUURU���

� 7KLQN��HKLQG��H����HV���DWFKHG���OWH�HG�&D�ERQ�RU��W�DQJH��7KLQJV��:H�KDYH��RXQJ��HW�

H[FHSWLRQDOO��FDSDEOH�SURWDJRQLVWV�WKDW�WDNH�RQ�WKH�VXSHUQDWXUDO��XQFDQQ��DQG�GHWHFWLYH�ZRUN�

ZLWK�WKH�FRQILGHQFH�RI�D�VHDVRQHG�SURIHVVLRQDO��GULYHQ�E��ORYH�DQG�MXVWLFH��

7RQH�

7KH�VKRZ�GHDOV�ZLWK�DEXVH��VH[XDO�YLROHQFH��PXUGHU�DQG�RWKHU�GDUN�VXEMHFWV�ZKLOH�EHLQJ�

FRQVWUXFWHG�LQ�D�ZD��WR�LQFLWH�XUJHQF��DQG�H[FLWHPHQW�IRU�WKH�KHURHV�WR�VXFFHHG��UDWKHU�WKDQ�WKH�

DQ[LHW���VWUHVV�DQG�KRSHOHVVQHVV�IRXQG�LQ�PRYLHV�OLNH��D���

� 'DUN�DQG�KRUULI�LQJ�PRPHQWV�LQVWLOOHG�ZLWK�JXW�ZUHQFKLQJ�WHUURU�ZLOO�EH�GH�HVFDODWHG�

WKURXJK�FKDUDFWHU�UHDFWLRQV��OLNH�WKH�FKLOGUHQ�EOXQWO��VZHDULQJ�LQ�,W���7KH�REMHFW�RI�WKH�VKRZ�LV�

QRW�WR�VLPSO��VFDUH�WKH�DXGLHQFH�WKURXJK�PDFDEUH�LPDJHU���EXW�WR�KDYH�WKHP�TXHVWLRQ�HYHU�WKLQJ�

IURP�VRFLHW���JHQGHU�SULYLOHJH��JHQGHU�UROHV��DQG�IDPLOLDO�KLHUDUFK��WKURXJK�WKH�EDFNGURS�RI�D�

FULPH�WKULOOHU��
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�DOI�WKLV��DOI�7KDW���6HWWLQJ�

7KH�'DNLQ�V�UHVLGH�DW������%XUGHQ�6WUHHW��ZKLFK�VLWV�H[DFWO��KDOIZD��RQ�HLWKHU�VLGH�RI�

�OEHUWD�DQG�6DVNDWFKHZDQ�LQ�WKH�VPDOO��FRQVHUYDWLYH�WRZQ�RI�/OR�GPLQVWHU��3RSXODWLRQ����������

7KH�WRZQ�LV�QDPHG�DIWHU�*HRUJH�/OR�G��DQ��QJOLFDQ�%LVKRS�DQG�WKHRORJLDQ�ZKR�KHOSHG�IRXQG�

WKH�FLW���VHWWLQJ�LWV�URRWV�LQ��KULVWLDQLW���ZLWK�VXVWDLQLQJ�EHOLHIV�WKDW�IRUHLJQHUV�DQG�JD�V�DUH�DOLHQ�

PRQJUHOV���

� �OWKRXJK�WKH�VKRZ�ZLOO�PRVWO��WDNH�SODFH�ZLWKLQ�WKH�'DNLQ�KRXVH��WKH�ODQGVFDSH�RI�WKLV�

WRZQ�DQG�LWV�VSOLW�LGHQWLW��SOD�V�LQWR�WKH�XQGHUVWDQGLQJ�-HG�DQG�7KHRGRUD�KDYH�RI�WKHLU�VSOLW�

JHQGHUV��DQG�WKH�FRQVWUDLQWV�RI�OLYLQJ�LQ�D�WRZQ�VWLOO�KLJKO��LQIOXHQFHG�E��QRQ�SURJUHVVLYH�LGHDOV���

� :LWKLQ�WKH�KRXVH�LWVHOI��URRPV�DQG�UROHV�DUH�JHQGHUHG��7KH�NLWFKHQ�DQG�JDUGHQ��IRU�

LQVWDQFH��DUH�IRU�WKH�ZRPHQ��ZKLOH�WKH�VWXG��DQG�EDVHPHQW�DUH�IRU�WKH�PHQ�RI�WKH�KRXVH��:LWKLQ�

WKH�JLYHQ�URRPV��FRPHV�WKH�H[SHFWHG�UROHV��ZKLFK�DUH�HDVLO��GHILHG�ZKHQ�WKH�WZLQV�VZLWFK�ERGLHV��

(DVH�RI�5HFRJQLWLRQ�

7KH�6FULSW��:KHQ�-HG�DQG�7KHRGRUD�DUH�LQ�WKHLU�JLYHQ�ERGLHV��WKHLU�QDPHV�ZLOO�EH�UHDG�SHU�XVXDO��

�RZHYHU��ZKHQ�-HG�LV�LQ�7KHRGRUD�V�ERG��DQG�YLFH�YHUVD��WKHLU�QDPHV�ZLOO�EH�GHQRWHG�ZLWK�DQ�

�VWHUL[��-HG��DQG�7KHRGRUD���

7KLV�LV�ERWK�LQ�DFWLRQ�GHVFULSWLRQ�DQG�GLDORJXH���

2Q�6FUHHQ��-HG�LV�ERUQ�ZLWK�RQH�EOXH�H�H�DQG�RQH�EURZQ��7KLV�LV�ERWK�V�PEROLF�RI�WKHLU�VSOLW�

JHQGHU�LGHQWLW���DQG�WKHLU��HDUQLQJ�WR�KDYH�DFFHVV�WR�DOO�JHQGHUV��DQG�VH[HV��-HG�LV�ERWK�PDOH�DQG�

IHPDOH��DQG�QHLWKHU�PDOH�QRU�IHPDOH��7KH�YLHZHU�ZLOO�DOZD�V�NQRZ�ZKR�-HG�LV�E��WKHLU�RQH�EOXH�

DQG�RQH�EURZQ�H�H��(YHQ�ZKHQ�-HG�VZLWFKHV�LQWR�7KHRGRUD�V�ERG���WKH��WDNH�ZLWK�WKHP�WKHLU�

EOXH�DQG�EURZQ�H�HV���7KH�VZLWFKLQJ�RI�H�HV�ZLOO�EH�QRWHG�E��IULHQGV�DQG�IDPLO��EXW�VZHSW�DZD��

E��D�GRFWRU�V�GLDJQRVLV�RI�D�UDUH�FKURPRVRPDO�YDULDWLRQ���D�WZLQ�WKLQJ���
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�KDUDFWHUV�

7KHRGRUD�'DNLQ�

�7KHUH�V�QRWKLQJ�ZURQJ�ZLWK�NQRZLQJ�ZKDW��RX�ZDQW���QG�WDNLQJ�LW����

7KHRGRUD�KDV�WKH�DPELWLRXV��WLUHOHVV��IRFXVHG�PLQG�RI�DQ�DOO�VWDU�DWKOHWH�DQG�WKH�ERG��RI��ZHOO��D�

ZRPDQ���OWKRXJK�KHU�ERG��VHHPV�WR�EH�ZRUNLQJ�DJDLQVW�KHU�DWKOHWLF�JRDOV��VKH�V�GHWHUPLQHG�WR�

DGKHUH�WR�JHQGHU�FRQVWUXFWV���IWHU�D�WUDFN�DQG�ILHOG��DFFLGHQW��OHDYHV�KHU�SDUDO�]HG�VKH�ILQGV�

KHUVHOI�XQGHU�WKH�ORFN�DQG�NH��RI�KHU�KXVEDQG�6ODWHU��7KHRGRUD�PXVW�UHDOL]H�WKDW�KHU�IHPLQLQLW��

LVQ�W�D�ZHDNQHVV��DQG�QRZ�WKDW�VKH�FDQ�W�UXQ��VKH�PXVW�ILJKW��

-HG�'DNLQ�

�-XVW�EHFDXVH�LW�KDSSHQHG�LQ��RXU�ERG���GRHVQ�W�PHDQ�,�KDYH�WR�WHOO��RX�DERXW�LW���

�RSHOHVV�URPDQWLF��-HG�'DNLQ��KDV�ORRNHG�D�ORQJ�WLPH�IRU�WKHLU�IDLU��WDOH�HQGLQJ��ZKR�NQHZ�WKDW�

WKH��G�ILQG�WKH�ORYH�RI�WKHLU�OLIH�LQ�WKH�IRUP�RI�D�SDUROH�RIILFHU"�-HG�ZRXOG�OLNH�QRWKLQJ�PRUH�WKDQ�

WR�VNLS�WRZQ�ZLWK�2IILFHU�5DPVD��DQG�QHYHU�ORRN�EDFN���XQIRUWXQDWHO���-HG�LV�VWXFN�ZLWK�D�

GLVWXUELQJ�FKRUH�ILUVW��*HW�ULG�RI�6ODWHU�ZLWKRXW�7KHRGRUD�GLVFRYHULQJ�WKDW�KHU�KXVEDQG�LV�ZRUVH�

WKDQ��RXU�DYHUDJH�FKHDWHU��KH�V�D�UDSLVW��

�UUR�'DNLQ�

��RX�UH�HLWKHU�QDwYH�RU�ZHDN��(LWKHU�ZD����RX�GLVJXVW�PH���

)URP�UDJV�WR�ULFKHV���UUR�NQRZV�WKH�ZRUN�LW�WDNHV�WR�EXLOG��RXU�RZQ�HPSLUH��DQG�ZRXOGQ�W�PLQG�

VHHLQJ�WKH�IDPLO��VKRZ�D�OLWWOH�PRUH�DSSUHFLDWLRQ�IRU�WKH�WZR�VWRU���PDUEOH�DQG�WHDN�ZRRG�

PDQVLRQ�LQ�ZKLFK�KH�KRXVHV�WKHP��(YHU��GROODU�IHG�LQWR�KLV�EDQN�DFFRXQW�MXVW�DGGV�WR�KLV�

ELWWHUQHVV�DQG�LQQHU�FKDRV�HJJLQJ�KLP�WR�GHVWUR��LW�DOO��/HDYH�WKH�IDPLO����RRN�XS�ZLWK�VRPH�

�RXQJ�KRW�WKDQJ�DQG�EH�GRQH�ZLWK�LW�DOO���H�MXVW�ZDQWV�-HG��KLV�SURWpJp��WR�FRPH�ZLWK�KLP����

�
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��QWKLD�'DNLQ�

�,�ZDV�KDSSLHU�ZKHQ��RX�OLHG�WR�PH��,W�KHOSHG�PH�OLH�WR�P�VHOI���

0LVHU��LV�JUDQWHG�FRPSDQ��LQ�WKH�IRUP�RI���QWKLD��WKH�PRWKHU�WR�-HG�DQG�7KHRGRUD��DQG�QRW�D�

YHU��JRRG�RQH�DW�WKDW��:KHQ�VKH�V�QRW�JDPEOLQJ�RU�RQ�WKH�ERWWOH��VKH�V�FRPSODLQLQJ�WR��UUR�DERXW�

WKH�KHOS�RU�FRPSODLQLQJ�WR�WKH�KHOS�DERXW��UUR���HU�FKLOGUHQ�GRQ�W�SD��KHU�HQRXJK�DWWHQWLRQ��

IRUFLQJ�KHU�WR�PDQLSXODWH�WKHP�ZLWK�KHU�RYHU�GUDPDWLFV��6KH�ZDQWV�WR�EH�D�EHWWHU�PRWKHU�DQG�

ZLIH��EXW�QHHGV�WR�FOHDQ�XS�KHU�DFW�ILUVW��

5RVH�5DPVD��

��OLFKp�RU�QRW��,�ZRQ�W�UHVW�WLOO�WKLV�VPDOO�WRZQ�LV�LQ�P��UHDU�YLHZ�PLUURU���

5RVH�LV�DV�SUHWW��DV�KHU�QDPH�DQG�DV�SULFNO��DV�D�WKRUQ��%XW�VKH�KDV�JRRG�UHDVRQ�WR�NHHS�KHU�

JXDUG�XS��%HLQJ�D�OHVELDQ�UDLVHG�E��D�VPDOO�WRZQ�RIILFHU��KHU�RQO��UHVSLWH�LV�ZKHQ�VKH�V�KDXOHG�XS�

ZLWK�7KHRGRUD��ZKR�DFFHSWV�KHU�MXVW�DV�VKH�LV��5RVH�KDV�DOZD�V�EHHQ�7KHRGRUD�V�DOO���EXW�HYHQ�

WKH�VWURQJHVW�RI�IULHQGVKLSV�FDQ�EUHDN�ZKHQ�ERG��SDUWV�VWDUW�DSSHDULQJ��

%HQ�6ODWHU�

�,Q�WKH�QXDQFHG�ZRUGV�RI�3UHVLGHQW�7�KLPVHOI���JUDE�HP�E��WKH�SXVV�����

1RERG��LV�ERWK�GHVSLVHG�DQG�DGPLUHG�WR�WKH�VDPH�GHJUHH�DV�6ODWHU��GRXFKH�EDJ�WHHQ�WXUQHG�HYHQ�

GRXFKLHU�DGXOW��%HLQJ�RXWODQGLVKO��KRW�ZLWK�DQ�H[FHSWLRQDO�DELOLW��WR�VFUDSH�E��LQ�DOO�KLV�

HQGHDYRXUV��KH�V�PDQDJHG�WR�ODQG�KLPVHOI�D�FXVK��MRE�DQG�D�EHDXWLIXO�ODG����7KHRGRUD����OLWWOH�

VZLQJLQJ�IURP�WLPH�WR�WLPH�LVQ�W�UHDOO��VXFK�D�ULGLFXORXV�UHTXHVW��6ODWHU�VWLOO�KDVQ�W�ILJXUHG�RXW�

ZK��KLV�IRUPHU�EHVW�IULHQG��-HG��WXUQHG�VR�PXUGHURXVO��DJDLQVW�KLP��6RPH�WKLQJV�UHPDLQ�

P�VWHULHV��

�

�
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/X[[��DQQLJDQ�

�0��NQHHV�DUH�EUXLVHG�IURP�UHSHQWLQJ���RZ�DERXW��RXUV"��

7KH�RQO��WKLQJ�ZRUQ�LQ�DERXW�/X[[�LV�KHU�%LEOH��SUDFWLFDOO��IDOOLQJ�DSDUW�IURP�LWV�XVH��6KH�OLYHV�

KHU�OLIH�ZLWK�FRQYLFWLRQ�IRU�WKH�/RUG�DQG�KDV�EHHQ�UDLVHG�WR�EHOLHYH�WKH�ZRUVW�VLQ�LV�VWUD�LQJ�IURP�

KHWHURQRUPDWLYLW����RZHYHU��/X[[�KDV�D�FKDQJH�RI�KHDUW�DIWHU�DQ�DVVDXOW�OHDYHV�KHU�SUHJQDQW��

SXWWLQJ�KHU�DW�RGGV�ZLWK�WKH�FKXUFK�VKH�RQFH�FDOOHG�KRPH���

2IILFHU�5RODQG�5DPVD��

�7KLV�WRZQ�QHHGV�SURWHFWLRQ��6RPHWLPHV�IURP�LWVHOI���

5RODQG��NQRZQ�E��VRPH�DV�DQ�RIILFHU�DQG�RWKHUV�DV�5RVH�V�IDWKHU��KDV�GRQH�KLV�EHVW�DV�D�VLQJOH�

SDUHQW��2QH�QLJKW��KLV�GDXJKWHU�V�EHVW�IULHQG��7KHRGRUD��FRUQHUV�KLP�LQ�KLV�RZQ�KRPH�DQG�FODLPV�

VRPHWKLQJ�KRUULEOH�KDV�KDSSHQHG�WR�KHU�EXW�ZRQ�W�VD��ZKDW��7HQ��HDUV�ODWHU��VHYHUHG�ERG��SDUWV�

VWDUW�VKRZLQJ�XS�DW�WKH�'DQNLQ�V�GRRU��DQG�KH�V�FHUWDLQ�WKH�WZR�HYHQWV�DUH�VRPHKRZ�FRQQHFWHG��

6HDVRQ�DQG�(SLVRGH�%UHDNGRZQ�

��KRXU����HSLVRGHV��PLQL�VHULHV�

� (DFK�HSLVRGH�LV�WLWOHG�DIWHU�D�URRP�LQ�WKH�KRXVH�LQ�ZKLFK�VRPHWKLQJ�SLYRWDO�KDSSHQV��7KH�

HSLVRGH�WHDVHU�LV�RQH�WR�WKUHH�SDJHV�DQG�VHWV�WKH�VWDJH�IRU�WKH�WLWOH�RI�WKH�HSLVRGH�WKURXJK�D�

IODVKEDFN�RI�-HG�DQG�7KHRGRUD�DV��RXQJ�FKLOGUHQ��)RU�H[DPSOH��LI�WKH�HSLVRGH�LV�HQWLWOHG�

�%DWKURRP��WKH�RSHQLQJ�VFHQH�PD��KDYH�-HG�LQ�7KHRGRUD�V�ERG��WKH�ILUVW�WLPH�VKH�JHWV�KHU�

SHULRG�DQG�VKRZ�7KHRGRUD�LQ�-HG�V��VKRZHULQJ�DQG�DFFLGHQWO���KDELWXDOO���VKDYLQJ�WKHLU�DUPSLWV��

7KH��PHHW�DIWHU�WKHLU�DZNZDUG�EDWKURRP�H[SHULHQFHV��UHDG��WR�FRQILGH�LQ�HDFK�RWKHU�ZKHQ�WKH��

KHDU�D�FUDVK��5XQQLQJ�WR�WKHLU�SDUHQWV��HQVXLWH�WKH��ILQG�WKHLU�PRWKHU�RQ�WKH�EDWKURRP�IORRU��

FRQYXOVLQJ�DIWHU�DQ�LQWHQWLRQDO�RYHUGRVH��7KH�WHDVHU�VKRXOG�DOZD�V�VWDUW�RII�OLJKW�DQG�VRPHZKDW�

IXQQ��EHIRUH�WXUQLQJ�FU�SWLF���
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� 2SHQLQJ�FUHGLWV�DQG�WKHQ�VWUDLJKW�LQWR�SUHVHQW�GD��a�7KH�WZLQV�DUH�LQ�WKHLU�ODWH�WZHQWLHV�

DQG�GHDOLQJ�ZLWK�WKH�SUREOHPV�OLNH�PDUULDJH��ILQDQFHV��ZRUN�DQG��6KRXOG�ZH�WHOO�RXU�VLJQLILFDQW�

RWKHU�WKDW�ZH�FDQ�VZLWFK�ERGLHV"�:RXOG�WKH��EHOLHYH�XV"��,I�WKH�HSLVRGH�LV�HQWLWOHG��%DWKURRP��

WKHQ�LW�V�LPSRUWDQW�WKDW�WKLV�URRP�LQ�WKH�KRXVH�LV�WKH�IRFXV��SUREOHP��IRU�WKH�HSLVRGH��OLWHUDOO��RU�

QRW��

� ,Q�WKH�ILUVW�HSLVRGH�WKH�DXGLHQFH�LV�LQWURGXFHG�WR�WKH�VHDVRQ�V�RYHUDOO�P�VWHU���:K��GLG�

-HG�WXUQ�LQWR�D�GHUDQJHG�PXUGHUHU�WKH�QLJKW�RI�JUDGXDWLRQ"��DQG�LQ�HDFK�HSLVRGH��7KHRGRUD�JHWV�D�

VWHS�FORVHU�WR�DQVZHULQJ�WKDW�TXHVWLRQ�WKURXJK�WKH�VSHFLILF�URRP�LQ�WKH�KRXVH��,W�V�QRW�XQWLO�WKH�

ODVW�HSLVRGH�HQWLWOHG��%DVHPHQW��WKDW�7KHRGRUD�GLVFRYHUV�ZKDW�KDSSHQHG�WR�-HG�ZKLOH�LQ�KHU�

ERG���WKDW�FKDQJHG�ERWK�WKHLU�OLYHV�IRUHYHU��

3LORW�(SLVRGH�%UHDNGRZQ�

'LQLQJ�5RRP�

7HDVHU��

,Q�D�GLQHU��7KHRGRUD������DQG�KHU�ER�IULHQG�6ODWHU������OHDYH�WKHLU�SURP�QLJKW�HDUO��WR�JUDE�D�

ELWH���RZHYHU��ZKHQ�7KHRGRUD�ORZHUV�KHU�PHQX��6ODWHU�IDOOV�WR�KLV�NQHH�DQG�SURSRVHV��7KHRGRUD�

SUDFWLFDOO��VFUHDPV���HV���EXW�KHU�VFUHDP�RI�H[FLWHPHQW�WXUQV�WR�IHDU�DV�-HG������HQWHUV�WKH�GLQHU��

KLV�VKDN��KDQG�JULSSLQJ�D�JXQ��-HG�V�ILUVW�VKRW�PLVVHV��KLWWLQJ�D�ZDLWUHVV��DQG�EHIRUH�KH�FDQ�JHW�

KLV�VHFRQG�VKRW�LQWR�6ODWHU�V�FKHVW��2IILFHU�5DPVD��WDFNOHV�KLP��-HG�LV�FDUWHG�RII�WR�MXYLH�DQG�

7KHRGRUD�LV�ORFNHG�LQWR�PDUULDJH����

0DLQ�(SLVRGH�%HDWV���

7KHRGRUD������LV�OLYLQJ�ZLWK�KHU�KXVEDQG��6ODWHU��DQG�KHU��O]KHLPHU�ULGGHQ�PRWKHU����QWKLD�

���V���LQ�KHU�FKLOGKRRG�KRPH�RQ�%XUGHQ�6WUHHW�ZKHQ�-HG�DUULYHV��5HOHDVHG�RQ�SDUROH���DG�

QRZKHUH�WR�JR�EXW�KRPH���
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7KHRGRUD�SUHVVHV�-HG�WR�H[SODLQ�WKDW�IDWHIXO�QLJKW�EXW�WKH�PRVW�VKH�FDQ�JHW�RXW�RI�KLP�LV����RXU�

KXVEDQG�LVQ�W�ZKR��RX�WKLQN���

7KHRGRUD�DQG�6ODWHU�DUJXH�RYHU�JHQGHU�UROHV��7KHRGRUD�ZDQWV�WR�MRLQ�WKH�SROLFH�DFDGHP���6ODWHU�

ZDQWV�D�EDE��PRUH�WKDQ�DQ�WKLQJ��6WUHVV�ZLOO�RQO��GHFUHDVH�WKHLU�FKDQFHV��

-HG�UHVXPHV�KLV�RULJLQDO�JRDO��.LOO�6ODWHU��

7DJ��6ODWHU�DQG�7KHRGRUD�RSHQ�WKHLU�DQQLYHUVDU��JLIWV��2QH�SUHVHQW�FRQWDLQV�WKH�VHYHUHG�KDQG�RI�

D�QHZERUQ�EDE���

(SLVRGH�*XLGH�

3LORW��'LQLQJ�5RRP�

,QWURGXFHV�-HG�DQG�7KHRGRUD��WKHLU�PXGG��UHODWLRQVKLSV�ZLWK�WKHLU�SDUHQWV��-HG�V�DWWHPSW�WR�

PXUGHU�6ODWHU�DW�VHYHQWHHQ�DQG�WKHLU�UHOHDVH�IURP�SULVRQ�DW�WKLUW���7KHRGRUD�V��HDUQLQJ�WR�UHWXUQ�

WR�ZRUN��6ODWHU�SXVKLQJ�KHU�WR�VWD��KRPH�DQG�FRQWLQXH�WR�WU��IRU�D�EDE���-HG�UHVXPHV�WKHLU�SODQ�WR�

RII�6ODWHU�ZKLOH�7KHRGRUD�WULHV�WR�XQFRYHU�ZKDW�KDSSHQHG�WKDW�IDWHIXO�QLJKW�WKDW�OHIW�-HG�EORRG�

WKLUVW��DQG�KHU�SDUDO�]HG��'LVFRYHU��RI�WKH�VHYHUHG�EDE��KDQG���

�

(SLVRGH�7ZR��7KH�*DUGHQ�

:KHQ�7KHRGRUD�LV�D�FKLOG����QWKLD�WHDFKHV�KHU�DERXW��WKH�ELUGV�DQG�WKH�EHHV��ZKLOH�JDUGHQLQJ�

DQG�7KHRGRUD�V�ZRPDQO��GXWLHV��3UHVHQW�GD���6ODWHU�LV�FRQYLQFHG�WKDW�-HG�KDV�VRPHWKLQJ�WR�GR�

ZLWK�WKH�EDE��V�KDQG��-HG�LV�UHOHDVHG�IURP�SULVRQ�DQG�VXGGHQO��WKH��UH�GHDOLQJ�ZLWK�ERG��SDUWV��

�DQ�WKDW�UHDOO��EH�D�FRLQFLGHQFH"�7KHRGRUD�ZRQGHUV�LI�WKLV�LV�VRPH�W�SH�RI�PHVVDJH�IRU�KHU�DQG�

KHU�LQIHUWLOLW���-HG�JHWV�D�MRE�LQ�6ODWHU�V�DGYHUWLVLQJ�RIILFH���-HG�LV�LQILOWUDWLQJ�6ODWHU�V�ZRUOG��

:KLOH�JDUGHQLQJ���7KHRGRUD�ILQGV�D�EDE��V�IRRW��

�
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(SLVRGH�7KUHH��7KH�%DWKURRP�

7KHRGRUD�ILQDOO��JHWV�D�SRVLWLYH�SUHJQDQF��WHVW��,V�WKH�KDSS��IDPLO��RI�6ODWHU�V�GUHDPV�ILQDOO��

FRPLQJ�WUXH"�-HG�DQG�5DPVD��GHFODUH�WKHLU�ORYH�IRU�HDFK�RWKHU��3ROLFH�DUH�VWDWLRQHG�RXWVLGH�WKH�

'DNLQ�KRXVH�WR�ZDWFK�IRU�ZKRHYHU�LV�SODQWLQJ�WKH�EDE��ERG��SDUWV��7KDW�V�ZKHQ�6ODWHU�UHFHLYHV�D�

SDFNDJH�DW�ZRUN��,W�V�DQ�HDU�WKLV�WLPH��

�

(SLVRGH�)RXU��%RLOHU�5RRP�

3DVW���RXQJ�-HG�LV�LQ�WKH�ERLOHU�URRP�ZLWK��UUR��OHDUQLQJ�KRZ�WR�DGMXVW�WKH�VHWWLQJV�DQG�PDLQWDLQ�

WKH�ERLOHU��7KHRGRUD�HQWHUV�DQG�DVNV�LI�VKH�FDQ�OHDUQ�WRR���UUR�EUXVKHV�KHU�DZD���VD�LQJ�WKLV�LV�QR�

SODFH�IRU�D�JLUO��7KHRGRUD�GHFLGHV�WR�FRPH�GRZQ�LQ�WKH�QLJKW�DQG�OHDUQ�E��KHUVHOI���WKH�QH[W�GD��

WKH�ERLOHU�H[SORGHV�DQG�NLOOV��UUR��3UHVHQW��7HVW�UHVXOWV�FRPH�EDFN�IURP�WKH�SROLFH��WKH�

GLVHPERGLHG�EDE��VKDUHV�JHQHWLFV�ZLWK�6ODWHU���LW�V�KLV�GDXJKWHU��7KHRGRUD�LV�KRUULILHG��KRZ�LV�

WKDW�SRVVLEOH"�7KH�ERLOHU�VWRSV�ZRUNLQJ���LW�V�EHHQ�FORJJHG��%��D�EDE��V�KHDG��

�

(SLVRGH�)LYH��6WXG��

�RXQJ�-HG�DQG�7KHRGRUD�DUH�LQ�WKHLU�IDPLO��V�PDVVLYH�VWXG����OLEUDU��UHDGLQJ�D�ERRN�RQ�EUDLQ�

DQG�VSLQDO�FRUG�VZDSV�DV�D�SRVVLEOH�SURFHGXUH�WR�DOORZ�IRU�ERG��VZDSSLQJ��,Q�WKH�EDFN�RI�WKH�

ERRN�WKH��ILQG�D�ZDG�RI�FDVK�DQG�GLVFXVV�WKHLU�IDWKHU�V�OHVV�WKDQ�OHJLWLPDWH�EXVLQHVV��3UHVHQW�

'D���-HG�GHFLGHV�WR�WHOO�WKHLU�SDUROH�RIILFHU��WKH�PDQ�WKH��UH�LQ�ORYH�ZLWK��WKH�WUXWK�DERXW�KRZ�

WKH��FDQ�VZLWFK�ERGLHV��6ODWHU�LV�XQGHU�DUUHVW�DV�WKH��TXHVWLRQ�KLP�DERXW�WKH�GLVHPERGLHG�EDE��

JHQHWLFDOO��UHODWHG�WR�KLP��:KLOH�6ODWHU�LV�JRQH��7KHRGRUD�VOLSV�LQWR�KLV�VWXG��DQG�DSSOLHV�IRU�WKH�

SROLFH�DFDGHP����

�
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(SLVRGH�6L[���WWLF�

�V�NLGV�-HG�DQG�6ODWHU�ZRXOG�SOD��LQ�WKH�DWWLF�DQG�H[FOXGH�7KHRGRUD��1RZ�ZKHQ�VKH�HQWHUV�VKH�

ILQGV�RQH�RI�-HG�V�ROG�SODVWLF�OLJKW�VDEHUV��GLVFDUGHG�ZLWK�GULHG�EORRG�VSODWWHUHG��-HG�XQFRYHUV�

WKHLU�GDG�V�FRRNHG�ERRNV�LQ�WKH�DWWLF���WKLV�LV�KRZ�-HG�V�JRLQJ�WR�IUDPH�6ODWHU����OLIHWLPH�

VHQWHQFH�LQ�SULVRQ�LV�ZRUVH�WKDQ�GHDWK���-HG�NQRZV�WKLV���

�

(SLVRGH�6HYHQ��%HGURRP�

/X[[�LV�UHYHDOHG�WR�EH�WKH�RQH�SODQWLQJ�WKH�ERG��SDUWV���LW�ZDV�D�PHVVDJH�IRU�6ODWHU�WR�DWRQH�DQG�

7KHRGRUD�WR�UXQ��6ODWHU�KDG�DVVDXOWHG�/X[[�DQG�WKH�VWLOO�ERUQ�EDE��ZDV�WKH�UHVXOW��7KHRGRUD�

GHFLGHV�WR�JHW�DQ�DERUWLRQ�DQG�GLYRUFH�6ODWHU���VKH�V�QR�ORQJHU�GHVSHUDWH�WR�EH�D�PRWKHU��KHU�

GUHDPV�KDYH�ORQJ�VLQFH�WUDQVIRUPHG��6ODWHU�UHWXUQV�KRPH�DQG�UHPLQGV�7KHRGRUD�WKDW�HYHU�WKLQJ�

LV�QRZ�LQ�KLV�QDPH�DQG�KH�V�WKH�RQH�PDNLQJ�PRQH���,I�VKH�GLYRUFHV�KLP��WKHQ�KH�OO�WDNH�KHU�IRU�

HYHU�WKLQJ�VKH�RZQV��-HG�UHOHDVHV�WKH�FRRNHG�ERRNV�WR�WKH�SROLFH���

�

(SLVRGH�(LJKW��%DVHPHQW�

7KHRGRUD�GLVFRYHUV�WKH�WUXWK���WKH�QLJKW�EHIRUH�SURP��6ODWHU�DVVDXOWHG�-HG�ZKLOH�LQ�KHU�ERG��ZLWK�

WKH�OLJKW�VDEHU�LQ�WKHLU�EDVHPHQW��7KDW�V�ZK��7KHRGRUD�KDG�D�VOLSSHG�GLVF�GXULQJ�KHU�WUDFN�DQG�

ILHOG�FKDPSLRQVKLS�WKDW�OHG�WR�KHU�SDUDO�VLV��7KHRGRUD�NLOOV�6ODWHU��DYHQJLQJ�KHUVHOI�DQG�-HG��

5RVH�KHOSV�WR�FRYHU�WKH�PXUGHU�DV�VXLFLGH���
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�

7�(2'25��'�.,1�������D�FRGGOHG�FKLOG�ZRUNLQJ�WLUHOHVVO��WR�HPERG��WKH�IHPDOH�VWHUHRW�SH��

�

7KHRGRUD�OLIWV�WKH�OLG�RI�D�ZD[�KHDWHU�DQG�XVHV�D�SRSVLFOH�VWLFN�WR�FROOHFW�WKH�KRW�JRRS�DQG�

VPHDU�LW�RYHU�KHU�SHDFK�IX]]�XSSHU�OLS��6KH�VHWV�D�WLPHU�DQG�D�VRIW�7,�.,1*�DFFRPSDQLHV�

WKH�UK�WKP�RI�KHU��

�

�� �SSO�LQJ�PDVFDUD�

�� 5XEELQJ������RQ�KHU�ORZHU�EDFN�

�� 7DSLQJ�VWUDSOHVV�SXVK�XS�FXSV�RQWR�KHU�EUHDVWV�

�

7KH�WLPHU�',1*6�DQG�7KHRGRUD�ULSV�WKH�ZD[�IURP�KHU�XSSHU�OLS�ZLWK�VXFK�FDOFXODWHG�IRUFH�

WKDW�KHU�H�HV�EDUHO��KDYH�WLPH�WR�ZDWHU��

�

�HDGOLJKWV�PRYH�DFURVV�KHU�EHGURRP�ZDOO�DQG�7KHRGRUD�GDQFHV�WR�WKH�ZLQGRZ��

�

7,7/(���5'�������

�
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