
7KH�SDVW�H[SHULHQFH�RI�WKH�&KULVWLDQ�FRPPXQLW\�
DV�DQ�H[HPSOXP�IRU�LWV�SUHVHQW�DQG�LPPHGLDWH�

IXWXUH��D�VWXG\�RI�+HE���������

$�H[SHULrQFLD�SDVVDGD�GD�FRPXQLGDGH�FULVWm�
FRPR�H[HPSOXP�SDUD�R�VHX�SUHVHQWH�H�IXWXUR�

LPHGLDWR��XP�HVWXGR�GH�+E���������

-RVp�$GULDQR�)LOKR�

$%675$&7
2QH�RI�WKH�VWULNLQJ�IHDWXUHV�RI�WKH�/HWWHU�WR�WKH�+HEUHZV�LV�WKH�XVH�

RI�WKH�UKHWRULFDO�GHYLFH�FDOOHG�H[HPSOXP��³H[DPSOH´��WR�VWUHQJWKHQ�WKH�
DUJXPHQWV� WKH� WH[W�SURYLGHV�DQG�HQFRXUDJH� LWV�DGGUHVVHHV� WR�SHUVHYHUH�
³WR�WKH�HQG´��+HE����������XVHV�WKLV�UKHWRULFDO�UHVRXUFH�DV�LW�VWUHVVHV�WKH�
FRPPXQLW\¶V�FRPPLWPHQW�DQG�FRXUDJH�ZKHQ�WKH\�³HQGXUHG�JUHDW�VWUXJ�
JOHV�DQG�VXIIHULQJ´�LQ�WKH�SDVW��DQG�VHWV�LW�IRUWK�DV�D�PRGHO�IRU�DFWLRQ�LQ�LWV�
SUHVHQW�DQG�LPPHGLDWH�IXWXUH��7KLV�SDSHU��DIWHU�KLJKOLJKWLQJ�WKH�UHDO�VXI�
IHULQJV�H[SHULHQFHG�E\�WKH�FRPPXQLW\�LQ�³WKRVH�HDUOLHU�GD\V´��LQGLFDWHV�
KRZ�WKH�UHFROOHFWLRQ�RI�LWV�HQGXUDQFH�WKDW�WLPH�VHUYHV�DV�D�EDVLV�IRU�DQ�
H[KRUWDWLRQ�WR�HQGXUH�LQ�WKH�SUHVHQW��7KH�GHVFULSWLRQ�RI�WKH�FRPPXQLW\¶V�
SDVW�VXIIHULQJ�DOORZV�IRU�D�SHUVSHFWLYH�ORRN�DW�LWV�FXUUHQW�VLWXDWLRQ��7KH�

WXUQ�DZD\�IURP�WKH�SHRSOH�RI�*RG�

.(<:25'6
([HPSOXP��3HUVHFXWLRQ�DQG�6ROLGDULW\��7KH�(SLVWOH�WR�WKH�+HEUHZV�

�

GD�)DFXOGDGH�8QLGD�GH�9LWyULD��(6�
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UHFXUVR�UHWyULFR�([HPSOXP��³H[HPSOR´��FRP�R�REMHWLYR�GH�IRUWDOHFHU�RV�
�
�

FDU�R�FRPSURPLVVR�H�FRUDJHP�GD�FRPXQLGDGH�TXDQGR��QR�SDVVDGR��HOD�
³VXSRUWRX�JUDQGHV�OXWDV�H�VRIULPHQWRV´��DSUHVHQWDQGR�R�FRPR�PRGHOR�GH�
DomR�SDUD�R�VHX�SUHVHQWH�H�IXWXUR�LPHGLDWR��(VWH�DUWLJR��DSyV�GHVWDFDU�D�
H[SHULrQFLD�GRV�VRIULPHQWRV�UHDLV�H[SHULPHQWDGRV�SHOD�FRPXQLGDGH�³QRV�
VHXV�SULPyUGLRV´�LQGLFD�FRPR�D�OHPEUDQoD�GD�VXD�SHUVHYHUDQoD�QDTXHOH�

SUHVHQWH��$�GHVFULomR�GR�VRIULPHQWR�SDVVDGR�GD�FRPXQLGDGH�SHUPLWH�XP�
ROKDU�HP�SHUVSHFWLYD�SDUD�D�VXD�VLWXDomR�DWXDO��$�FRPXQLGDGH�GHYH�PDQ�
WHU�D�³RXVDGLD´��QmR�VLOHQFLDU�QR�WHVWHPXQKR�H�DIDVWDU�VH�GR�SRYR�GH�'HXV�

3$/$95$6�&+$9(
([HPSOXP��3HUVHJXLomR�H�VROLGDULHGDGH��&DUWD�DRV�+HEUHXV�

2QH�RI�WKH�FRQVSLFXRXV�IHDWXUHV�LQ�+HEUHZV�LV�WKH�HPSOR\PHQW�RI�
WKH�UKHWRULFDO�GHYLFH�QDPHG�H[HPSOXP��³H[DPSOH´��WR�VWUHQJWKHQ�WKH�DU�
JXPHQWV�LW�SXWV�IRUZDUG�DQG�HQFRXUDJH�LWV�DGGUHVVHHV�WR�HQGXUH�³WR�WKH�
HQG´��7KH�XVH�RI�VXFK�GHYLFH�LQ�UKHWRULFDO�GLVFRXUVH�ZDV�HVWDEOLVKHG�LQ�
ERWK�*UHFR�5RPDQ� DQG� -HZLVK� OLWHUDWXUHV��:KHQ�GLVFXVVLQJ� H[DPSOHV�

HYHQWV���&LFHUR�DVVHUWV�WKH�XVH�RI�H[DPSOHV�VWUHQJWKHQV�RU�ZHDNHQV�RQH¶V�
DUJXPHQW�E\�³DSSHDO�WR�SUHFHGHQW�RU�H[SHULHQFH��FLWLQJ�VRPH�SHUVRQ�RU�
KLVWRULFDO�HYHQW´���DQG�DOVR�XQGHUVFRUHV�WKH�SHUVXDVLYH�SRZHU�RI�KLVWRUL�
FDO�H[DPSOHV��ZKLFK�LQGLFDWH�ERWK�WKH�FUHGLELOLW\�RI�WKH�VSHDNHU�DQG�WKH�
GHOLJKW� RI� WKH� DXGLHQFH��� &LFHUR� DOVR� DGYRFDWHV� WKH� QHHG� IRU� VWXG\LQJ�

� 5HWyULFD�,,������������E��
� 5KHWRULFD�DG�+HUHQQLXP���������������������������������
�

SDUWLFXODUO\��RI�FRXUVH��RI�RXU�VWDWH��EXW�DOVR�RI� LPSHULDO�QDWLRQV�DQG�IDPRXV�NLQJV�

FKLOG��)RU�ZKDW�LV�WKH�ZRUWK�RI�KXPDQ�OLIH��XQOHVV�LW�LV�ZRYHQ�LQWR�WKH�OLIH�RI�RXU�DQ�
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OLWHUDWXUH�DV�LW�ZDV�D�VRXUFH�RI�PRUDO�OHVVRQV�IRU�KLV�RZQ�OLIH���9DOHULXV�
0D[LPXV¶�ZRUN�)DFWD�HW�GLFWD�PHPRUDELOLD��FLUFD�������&(���D�FROOHF�
WLRQ�RI�³H[DPSOHV´�IRU�XVH�LQ�UKHWRULF��SUHVHQWV�WKHP�DV�UKHWRULFDO�WHFK�
QLTXHV�DQG�VRXUFHV�RI�PRUDO�JXLGDQFH� �
SOHV�DUH�VLPLODU�WR�D�ZLWQHVV�WHVWLPRQ\�RU�OHJDO�SUHFHGHQW��DQG�WKH\�DUH�
PRUH�SRZHUIXO�EHFDXVH�WKH\�DUH�QRW�SUHMXGLFHG��³7KH�PRVW�LPSRUWDQW�RI�
SURRIV�RI�WKLV�FODVV�LV�WKDW�ZKLFK�LV�PRVW�SURSHUO\�VW\OHG�H[DPSOH��WKDW�LV�
WR�VD\�WKH�DGGXFLQJ�RI�VRPH�SDVW�DFWLRQ�UHDO�RU�DVVXPHG�ZKLFK�PD\�VHUYH�
WR�SHUVXDGH�WKH�DXGLHQFH�RI�WKH�WUXWK�RI�WKH�SRLQW�ZKLFK�ZH�DUH�WU\LQJ�WR�
PDNH´���,Q�-HZLVK�OLWHUDWXUH��WKH�JRDO�ZKHQ�XVLQJ�H[DPSOHV�ZDV�GLIIHU�
HQW�IURP�ZKDW�*UHFR�5RPDQ�UKHWRULFDO�KDQGERRNV�SXW�IRUZDUG��EXW�DIWHU�
+HOOHQLVP�WKHUH�ZDV�D�VKLIW�LQ�SHUVSHFWLYH�DV�H[DPSOHV�ZHUH�WKHQ�XVHG�
IRU�HPEHOOLVKPHQW�DQG�SHUVXDVLRQ��

�
WLRQ��7KH\� DUH� UHODWHG� WR� WKH� VLWXDWLRQ� WKH� FRPPXQLW\� LV� LQ�� LQYROYLQJ�
H[SHULHQFHV�RI�VXIIHULQJ�DQG�GHDWK��WKH�FRPPXQLW\�LWVHOI��-HZLVK�KLVWRU\�

WKHLU�FRPPLWPHQW�DQG�FRXUDJH�LQ�KDUVK�SDVW�HYHQWV�ZKHQ�WKH\�³HQGXUHG�
D�KDUG�VWUXJJOH�ZLWK�VXIIHULQJV´�LV�GHSLFWHG�DV�D�PRGHO�IRU�DFWLRQ�LQ�WKHLU�
FRQWHPSRUDU\�VHWWLQJ�������������,Q�WKH�UHUHDGLQJ�RI�WKH�KLVWRU\�RI�,VUDHO�

FHVWRUV�E\�WKH�UHFRUGV�RI�KLVWRU\"�0RUHRYHU��WKH�PHQWLRQ�RI�DQWLTXLW\�DQG�WKH�FLWDWLRQ�
RI�H[DPSOHV�JLYH�WKH�VSHHFK�DXWKRULW\�DQG�FUHGLELOLW\�WR�WKH�DXGLHQFH´��&LFHUR��2UD�
WRU���������

� ³$OO�OLWHUDWXUH��DOO�SKLORVRSK\��DOO�KLVWRU\��DERXQGV�RI�H[DPSOHV��H[HPSORUXP��WR�QR�
EOH�DFWLRQ��LQFHQWLYHV�ZKLFK�ZRXOG�EH�EXULHG�LQ�EODFN�GDUNQHVV�ZHUH�WKH�OLJKW�RI�WKH�

DXWKRUV�RI�*UHHFH�DQG�5RPH�KDYH�GUDZQ�IRU�RXU�XVH��DQG�EHTXHDWKHG�WR�XV��QRW�RQO\�
IRU�RXU�FRQWHPSODWLRQ��EXW�IRU�RXU�HPXODWLRQ��7KHVH��,�KDYH�KHOG�HYHU�EHIRUH�P\�YL�
VLRQ�WKURXJKRXW�P\�SXEOLF�FDUHHU��DQG�KDYH�JXLGHG�WKH�ZRUNLQJV�RI�P\�EUDLQ�DQG�P\�
VRXO�E\�PHGLWDWLQJ�XSRQ�SDWWHUQV�RI�H[FHOOHQFH´��&LFHUR��3UR�$UFKLD�����/RHE�&ODVVL�
FDO�/LEUDU\��������

� 0$;,086��9DOHULXV��)DFWD�HW�'LFWD�0HPRUDELOLD��7H[W��LQWURGXFWLRQ��DQG�FRPPHQ�
WDU\��%HUOLQ��:DOWHU�GH�*UX\WHU��������

� ,QVWLWXWLR�RUDWRULD���������/RHE�&ODVVLFDO�/LEUDU\��
(G��DQG�WUDQVODWHG�E\�'RQDOG�+��5XVVHOO��9RO�,,��&DPEULGJH�±�0DVVDFKXVHWWV�/RQGRQ��
+DUYDUG�8QLYHUVLW\�3UHVV�������

� 6XIIHULQJ�LQ�WKH�IDFH�RI�GHDWK��WKH�VRFLDO�FRQWH[W�RI�WKH�(SLVWOH�WR�

������S����������
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SUHVHQWLQJ�WKH�H[DPSOH�RI�WKRVH�ZKR�³E\�IDLWK´�GLG�QRW�VKULQN�EDFN��+H�
EUHZV�DFTXDLQWV�LWV�DXGLHQFH�RI�KRZ�DEVXUG�WKH�LGHD�LV�WR�IROORZ�D�SDWK�
RWKHU�WKDQ�WKDW�RI�SHUVHYHUDQFH������������-HVXV�&KULVW��³WKH�SLRQHHU�DQG�
SHUIHFWHU�RI�RXU�IDLWK´��ZKR�³HQGXUHG�WKH�FURVV��GLVUHJDUGLQJ�LWV�VKDPH´��
WKH�JUHDWHVW�H[DPSOH�DQG�SDUDGLJP�RI�SHUVHYHULQJ�IDLWK��LV�SUHVHQWHG�DV�
WKH�PRGHO�DWKOHWH�WR�EH�LPLWDWHG�E\�KLV�IROORZHUV����������

7KH� DFFRXQW� RI� WKH� H[DPSOH� RI� WKH� HQGXUDQFH� RI� WKH� FRPPXQLW\��
ZKLFK�VWUHVVHV�WKHLU�FRPPLWPHQW�DQG�FRXUDJH�LQ�EOHDN�SDVW�FLUFXPVWDQF�
HV��UHFDOOV�WKH�DGGUHVVHHV�RI�+HEUHZV�RI�WKHLU�VWUHQJWK�DPLGVW�SDVW�VXI�
IHULQJ��DQG�LQ�WKH�OLJKW�RI�VXFK�PHPRU\��XUJHV�WKHP�WR�KRSH�DQG�HQGXUH�
VR� WKH\�ZLOO� UHFHLYH� WKH� UHZDUG��%\� UHPLQGLQJ� WKH� FRPPXQLW\�RI� WKDW�
H[SHULHQFH�DQG�XVLQJ�LW�WR�H[KRUW�WKHP�WR�SHUVHYHUH�WR�UHFHLYH�WKH�UHZDUG��
+HEUHZV�WXUQV�LW�LQWR�D�SDUDGLJP�IRU�DFWLRQ�LQ�WKHLU�SUHVHQW�DQG�LPPHGL�
DWH�IXWXUH��,W�GHVFULEHV�WKH�FRPPLWPHQW�DQG�FRXUDJH�RI�WKH�FRPPXQLW\�
LQ�JULP�SDVW�HYHQWV�DV�D�PRGHO�IRU�DFWLRQ�LQ�WKHLU�SUHVHQW�DQG�IXWXUH�DV�
IROORZV��

���%XW�UHFDOO�WKRVH�HDUOLHU�GD\V�ZKHQ��DIWHU�\RX�KDG�EHHQ�HQOLJKW�
HQHG��\RX�HQGXUHG�D�KDUG� VWUXJJOH�ZLWK� VXIIHULQJV����VRPHWLPHV�EH�
LQJ�SXEOLFO\�H[SRVHG�WR�DEXVH�DQG�SHUVHFXWLRQ��DQG�VRPHWLPHV�EHLQJ�
SDUWQHUV�ZLWK� WKRVH� VR� WUHDWHG����)RU�\RX�KDG�FRPSDVVLRQ� IRU� WKRVH�
ZKR�ZHUH� LQ�SULVRQ��DQG�\RX�FKHHUIXOO\�DFFHSWHG� WKH�SOXQGHULQJ�RI�
\RXU�SRVVHVVLRQV��NQRZLQJ�WKDW�\RX�\RXUVHOYHV�SRVVHVVHG�VRPHWKLQJ�
EHWWHU�DQG�PRUH�ODVWLQJ���

RI�\RXUV��LW�EULQJV�D�JUHDW�UHZDUG����)RU�\RX�QHHG�HQGXUDQFH��VR�WKDW�
ZKHQ� \RX� KDYH� GRQH� WKH�ZLOO� RI� *RG�� \RX�PD\� UHFHLYH�ZKDW� ZDV�
SURPLVHG����)RU�\HW�³LQ�D�YHU\�OLWWOH�ZKLOH��WKH�RQH�ZKR�LV�FRPLQJ�ZLOO�
FRPH�DQG�ZLOO�QRW�GHOD\����EXW�P\�ULJKWHRXV�RQH�ZLOO�OLYH�E\�IDLWK��0\�
VRXO�WDNHV�QR�SOHDVXUH�LQ�DQ\RQH�ZKR�VKULQNV�EDFN����%XW�ZH�DUH�QRW�
DPRQJ�WKRVH�ZKR�VKULQN�EDFN�DQG�VR�DUH�ORVW��EXW�DPRQJ�WKRVH�ZKR�
KDYH�IDLWK�DQG�VR�DUH�VDYHG��������������

7KH�RSHQLQJ� VWDWHPHQW�RI� WKH� WH[W� ³%XW� UHFDOO� WKRVH� HDUOLHU� GD\V´�
��������FRQWDLQV� WKH�DGYHUVDWLYH�FRQMXQFWLRQ�³EXW´��ZKLFK�LPSOLHV�+H�
EUHZV�VHHNV�WR�OHDG�LWV�DGGUHVVHHV�LQWR�DFWLQJ�LQ�D�ZD\�FRQWUDU\�WR�KRZ�
WKH\� KDG� SUHYLRXVO\� ������������ WKDW� LV�� WKH\� VKRXOG� QRW� GR� DV� WKRVH�
³ZKR�KDYH�VSXUQHG�WKH�6RQ�RI�*RG��SURIDQHG�WKH�EORRG�RI�WKH�FRYHQDQW´�
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����������7KH�DGPRQLWLRQ�WR�UHPHPEHU�WKH�SDVW�H[SHULHQFH�LQYROYHV�WKH�
UHFROOHFWLRQ�RI� HYHQWV� LQ� WKH� SHULRG�GXULQJ�ZKLFK� WKH� FRPPXQLW\�ZDV�
SHUVHFXWHG�DQG� WKH� IDFW� WKDW� WKH\�VKRXOG�DFW� LQ� WKH�SUHVHQW�DV� WKH\�GLG�
LQ�WKH�SDVW����7KH�LQGLJQLWLHV�WKH\�VXIIHUHG�DUH�VWUHVVHG��DQG�WKH�DOOXVLRQ�

�
TXHQFHV�RI�VXFK�H[SHULHQFH�DUH�GHWDLOHG��VRPH�SHRSOH�ZHUH�H[SRVHG�WR�
VKDPH��LPSULVRQHG�DQG�DEXVHG�E\�DXWKRULWLHV��EXW�WKH�RWKHU�FRPPXQLW\�
PHPEHUV�H[KLELWHG�VROLGDULW\�WRZDUGV�WKH�RQHV�XQGHUJRLQJ�WKDW�VXIIHULQJ�
�����������

7KH�FRQQHFWLRQV� LQGLFDWLQJ� WKH�GHYHORSPHQW�RI�+HE����������DUH�
LPSRUWDQW�QRW�RQO\�EHFDXVH�WKH\�RIIHU�D�FOHDUHU�YLHZ�RI�KRZ�WKLV�SDUDGLJP�
LV�HODERUDWHG�EXW�DOVR�EHFDXVH�LW�FRQVWUXFWV�D�UHODWLRQ�ZLWK�+HE�����������
ZKHUH�³E\�IDLWK´�LV�FRQWUDVWHG�ZLWK�³VKULQNLQJ�EDFN´��+HE����������LV�
DOVR�FRQQHFWHG�WR�������WKURXJK�WKH�FRJQDWHV�³HQGXUH´�DQG�³HQGXUDQFH´��

UHZDUG´���������LV�OLQNHG�WR�³)RU�\RX�QHHG�HQGXUDQFH��VR�WKDW�ZKHQ�\RX�
KDYH�GRQH�WKH�ZLOO�RI�*RG��\RX�PD\�UHFHLYH�ZKDW�ZDV�SURPLVHG´����������

����7KH�GHYHORSPHQW�
RI�WKLV�LGHD�DOVR�OHDGV�WR�DQRWKHU�DVSHFW�LQ�����������³HQGXULQJ�VXIIHU�
LQJV´���������LV�FRUUHODWHG�WR�³EHWWHU�DQG�PRUH�ODVWLQJ´�JRRGV���������DQG�

��������GUDZV�IURP�FLWDWLRQV�RI�,VD�������DQG�+HE����E���LQ�����������
³)RU�\HW� µLQ�D�YHU\� OLWWOH�ZKLOH�� WKH�RQH�ZKR� LV�FRPLQJ�ZLOO�FRPH�DQG�
ZLOO�QRW�GHOD\��EXW�P\�ULJKWHRXV�RQH�ZLOO�OLYH�E\�IDLWK��0\�VRXO�WDNHV�QR�
SOHDVXUH� LQ� DQ\RQH�ZKR� VKULQNV�EDFN�¶´�7KH� VWDWHPHQW� ³)RU�\RX�QHHG�
HQGXUDQFH�� VR� WKDW�ZKHQ�\RX�KDYH�GRQH� WKH�ZLOO�RI�*RG��\RX�PD\� UH�
FHLYH�ZKDW�ZDV�SURPLVHG��������´��OHDGV�WR�WKH�DVVHUWLRQ�³)RU�\HW�µLQ�D�
YHU\�OLWWOH�ZKLOH��WKH�RQH�ZKR�LV�FRPLQJ�ZLOO�FRPH�DQG�ZLOO�QRW�GHOD\¶´�

�

5()/(;86�±�5HYLVWD�GH�7HRORJLD�H�&LrQ�
FLDV�GDV�5HOLJ}HV��YRO�����Q�����������S�����������$YDLODEOH�DW��KWWS���UHYLVWD�IDFXOGD�

�� /$1(��:LOOLDP�/��+HEUHZV�������:%&��'DOODV��:RUG�%RRN��3XEOLVKHU��������S����������
�� �3DULV�%UXJHV��
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���������7KDW�VKRZV�WKH�UHDVRQ�ZK\�WKH�FRPPXQLW\�PXVW�HQGXUH�LQ�IDLWK�
XQWLO�WKH�HQG���������

7KH�VWUXFWXUH�RI�+HE����������FDQ�EH�SUHVHQWHG�DV�IROORZV�

$�� ����������7KH�VWUXJJOHV��VXIIHULQJV�DQG�VROLGDULW\�RI�WKH�FRPPXQLW\
D������������D��6WUXJJOHV�DQG�VXIIHULQJV
D���������E��7KH�VROLGDULW\�RI�WKH�FRPPXQLW\
D�����������,PSULVRQPHQW�DQG�SOXQGHULQJ�RI�SRVVHVVLRQV

DQG�HQGXUH

E�������������7KH�QHHG�WR�HQGXUH
E��������������.HHS�WKH�:RUG�RI�*RG�DQG�QRW�VKULQN�EDFN
E����������������.HHS�WKH�:RUG�RI�*RG
E�������������6KULQNLQJ�EDFN�EULQJV�DERXW�UXLQ��EXW�IDLWK�OHDGV�
WR�VDOYDWLRQ

7KH�VXIIHULQJV�DQG�WKH�VROLGDULW\�RI�WKH�FRPPXQLW\�

+HEUHZV� ��������� VWDUWV�ZLWK� D� GHVFULSWLRQ� RI� WKH� VXIIHULQJV� DQG�
WKH� VROLGDULW\� RI� WKH� FRPPXQLW\�� ³%XW� UHFDOO� WKRVH� HDUOLHU� GD\V�ZKHQ��
DIWHU�\RX�KDG�EHHQ�HQOLJKWHQHG��\RX�HQGXUHG�D�KDUG�VWUXJJOH�ZLWK�VXI�
IHULQJV´����������7KH�RFFXUUHQFH�RI�WKH�YHUE�³UHFDOO´��UHJXODUO\�XVHG�LQ�
HDUO\�&KULVWLDQ�KRPLO\��LV�D�UHPLQGHU�RI�ZKDW�WKH�FRPPXQLW\�KDV�H[SHUL�
HQFHG� 7KH�SUHVHQFH�RI�WKH�DGYHUVDWLYH�FRQMXQFWLRQ�³EXW´�DOVR�LQGLFDWHV�D�
VWUDWHJ\�ZKLFK�H[KRUWV�+HEUHZV¶�UHFLSLHQWV�WR�DGRSW�DQ�DWWLWXGH�RSSRVHG�
WR�WKH�RQH�GHVFULEHG�LQ�����������7KH�H[SUHVVLRQ�³\RX�HQGXUHG�D�KDUG�
VWUXJJOH�ZLWK�VXIIHULQJV´�HPSKDVL]HV�WKH�H[SHULHQFH�RI�WKH�FRPPXQLW\�
LQ�WKRVH�³HDUOLHU�GD\V´��PDUNHG�E\�VXIIHULQJ��7KH�ZRUG�³VWUXJJOH´��FRP�
PRQO\�XVHG�WR�UHIHU� WR� WKH�VWUHQXRXV�HIIRUW�SXW�IRUWK�E\�DWKOHWHV� LQ� WKH�

D�KDUG� VWUXJJOH�ZLWK� VXIIHULQJV´� LV� D�PHWDSKRU� DERXW� OHDUQLQJ� WKURXJK�
DGYHUVLW\����0DF���������������������������������7KH�LPDJH�RI�VWUXJJOH�
DQG� VXIIHULQJ� DOVR� RFFXUV� LQ� 3KLOR� DQG� LQ� ��0DFFDEHHV�� DXWKRUV� ZKR�
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DQG�YLROHQFH���

7KH�VWDWHPHQWV�VKDSHG�LQ�WKH�IRUP�RI�FRQWUDVW��³VRPHWLPHV����DQG�VRPHWLPHV´�
IRUP�D�FKLDVP��ZLWK�PHDQLQJIXO�LPSOLFDWLRQV�IRU�WKH�LQWHUSUHWDWLRQ�RI�WKH�WH[W�

$ ³VRPHWLPHV�EHLQJ�SXEOLFO\�H[SRVHG�WR�DEXVH�DQG�SHUVHFXWLRQ´����D��
% ³DQG�VRPHWLPHV�EHLQJ�SDUWQHUV�ZLWK�WKRVH�VR�WUHDWHG´����E�
%¶ ³)RU�\RX�KDG�FRPSDVVLRQ�IRU�WKRVH�ZKR�ZHUH�LQ�SULVRQ´����D�
$¶ ³DQG� \RX� FKHHUIXOO\� DFFHSWHG� WKH� SOXQGHULQJ� RI� \RXU� SRVVHV�

VLRQV����³����E�

7KH�GHVFULSWLRQ�RI�SDVW�LQGLJQLWLHV�VXJJHVWV�SDUW�RI�WKH�FRPPXQLW\�
ZDV� H[SRVHG� WR� VODQGHU� DQG� WULEXODWLRQ� DQG� VWRRG� KHOSOHVV� DJDLQVW� WKH�
SOXQGHULQJ� RI� WKHLU� SURSHUWLHV� �$�$¶���$QRWKHU� JURXS� IURP�ZLWKLQ� WKH�

DEXVH� DQG� LPSULVRQPHQW�� EXW� WKH� RWKHU� FRPPXQLW\� PHPEHUV� VKRZHG�
FRPSDVVLRQ�WR�WKH�RQHV�EHLQJ�DEXVHG��+HEUHZV�VWUHVVHV�WKH�SXEOLF�KXPLO�

SHUVHFXWLRQ´����³3XEOLFO\�H[SRVHG�WR�DEXVH�DQG�SHUVHFXWLRQ´�PHDQV�EHLQJ�
ULGLFXOHG�DQG�H[SRVHG�WR�SXEOLF�VKDPLQJ����³$EXVH´�DQG�³SHUVHFXWLRQ´�

�� $775,'*(��+DUROG�:��7KH�(SLVWOH�WR�WKH�+HEUHZV��+HUPHQHLD� 3KLODGHOSKLD��)RU�
WUHVV�3UHVV��������S�������/$1(��������S�������7+203621��-�:��7KH�%HJLQQLQJV�
RI�&KULVWLDQ�3KLORVRSK\��7KH�(SLVWOH�WR�WKH�+HEUHZV��:DVKLQJWRQ��'&��7KH�&DWKROLF�
8QLYHUVLW\�RI�$PHULFD��������S��������

�� 7KH�ODQJXDJH�XVHG�LQ�+HEUHZV�HFKRHV�7DFLWXV¶�SRUWUD\DO�RI�WKH�SHUVHFXWLRQ�RI�&KULV�
WLDQV�XQGHU�1HUR�����&(���ZKHQ�VRPH�SHRSOH�ZHUH�WRUWXUHG�WR�DPXVH�WKH�SRSXODWLRQ�
WR�VKRZ�D�FUXFLDO�ZD\�RI�GHDOLQJ�ZLWK�WKDW�JURXS��$QQDOHV���������3KLOR�DOVR�QDUUDWHV�
WKH�SXEOLF�QDWXUH�RI�SXQLVKPHQW�E\�FKURQLFOLQJ�WKH�DWWDFNV�DJDLQVW�WKH�-HZV�LQ�$OH[�
DQGULD��,Q�)ODFFXP�������������������������,Q������LW�VD\V�WKH�UHFLSLHQWV�³KDYH�QRW�\HW�
UHVLVWHG�WR�WKH�SRLQW�RI�VKHGGLQJ�\RXU�EORRG´��$OWKRXJK�WKDW�LV�QRW�D�GLUHFW�UHIHUHQFH�
WR�PDUW\UGRP��LW�VKRZV�WKHUH�ZDV�SXEOLF�KXPLOLDWLRQ�LQ�WKH�PHQWLRQHG�SHUVHFXWLRQ��
6HH�'H6,/9$��'DYLG�$��'HVSLVLQJ�6KDPH��+RQRU�'LVFRXUVH�DQG�&RPPXQLW\�0DLQ�
WHQDQFH�LQ�WKH�(SLVWOH�WR�WKH�+HEUHZV��6WXGLHV�LQ�%LEOLFDO�/LWHUDWXUH��$WODQWD��*$��
6FKRODUV�3UHVV��������S�����������$775,'*(��������S����������

�� (//,1*:257+��3��7KH�(SLVWOH� WR� WKH�+HEUHZV��*UDQG�5DSLGV��:��%��(HUGPDQV�
3XEOLVKLQJ�&RPSDQ\��������S������
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LQGLFDWH� WKH� QDWXUH� RI� WKH� KXPLOLDWLRQ� WKH� FRPPXQLW\� XQGHUZHQW��
³$EXVH´�VWDQGV�IRU�³GLVJUDFH´��³VKDPH´��³VFDQGDO´��DQG�LW�DGGLWLRQDOO\�
PHDQV�LQVXOW��,W�GHVFULEHV�VHYHUDO�W\SHV�RI�YHUEDO�DEXVH��,WV�XVH�LQ�������
DQG�������VXJJHVWV�LW�ZDV�D�UHDO�DQG�FRQVWDQW�DVSHFW�RI�WKH�H[SHULHQFH�RI�
WKH�DGGUHVVHHV��7KH�PHDQLQJ�RI�WKH�WHUP��KRZHYHU��YDULHV�IURP�UHSURDFK�
WR�FXUVH��DQG�DOVR�DIIURQW��GHULVLRQ�DQG�RXWUDJH��DORQJ�ZLWK�VDUFDVWLF�UH�
PDUNV�RIWHQ�FRXSOHG�ZLWK�GHJUDGLQJ�FRPPHQWV���

DVVRFLDWHG�ZLWK�D�FULPH�RU�ZDV�D�UHVXOW�RI�D�SXEOLF�FRQYLFWLRQ��,W�LQYROYHG�
YHUEDO�DWWDFNV�WR�WKH�KRQRU�DQG�FKDUDFWHU�RI�D�SHUVRQ��DQG�LW�ZDV�DSSDU�
HQWO\�VRPHWKLQJ�&KULVWLDQV�RIWHQ�H[SHULHQFHG�LQ�GLIIHUHQW�VRFLDO�FRQWH[WV�
EHFDXVH�RI�WKHLU�DVVRFLDWLRQ�ZLWK�&KULVW����3W����������0W�������/N��������

�
MHFWHG�E\�VRFLHW\��ZKLFK�UHDFWHG�ZLWK�QHJDWLYH�VDQFWLRQV�RQ�WKH�EHKDYLRU�
RI�WKH�FRPPXQLW\�ZKLFK�UHIXVHG�WR�WDNH�SDUW�LQ�LWV�OLIH��EXW�WKH�ELWWHUHVW�
HOHPHQW�RI�WKHLU�H[SHULHQFH�ZDV�EHLQJ�H[SRVHG�WR�SXEOLF�VKDPH����9HUEDO�
DEXVH�LV�DOVR�OLQNHG�WR�SK\VLFDO�DWWDFNV��$JJUHVVLRQ�WR�RQH¶V�ERG\�PHDQW�
PRUH� WKDQ�FDXVLQJ�SK\VLFDO�SDLQ��DV� LW�ZDV�DQ�DWWDFN� WR� WKHLU�KRQRU�DV�
ZHOO����$OVR�� WKH�ZRUG� ³VXIIHULQJ´�� XVHG� LQ� WKH� 6HSWXDJLQW� WR� GHVFULEH�
WKH�VXIIHULQJ�RI� ,VUDHO� �3V����������������������������� LQGLFDWHV�GLYHUVH�
W\SHV�RI�SHUVHFXWLRQ�&KULVWLDQV�XQGHUZHQW��³6XIIHULQJ´�LV�DOVR�RQH�RI�WKH�

�� /¶(SLWUH�DX[�+pEUHX[��9RO�����3DULV��*DEDOGD�������������S�������
7KHRORJLFDO�'LFWLRQDU\�RI�WKH�1HZ�7HVWDPHQW���

YRO�����S����������
�� 02))$77��-��$��&ULWLFDO�DQG�([HJHWLFDO�&RPPHQWDU\�RQ�WKH�(SLVWOH�WR�WKH�+HEUHZV��
,QWHUQDWLRQDO�&ULWLFDO�&RPPHQWDU\��(GLQEXUJK��7��	�7��&ODUN�� ������ S�� ����� VD\V��
³7KH�PHDQLQJ�LV�WKDW�WKH\�KDG�EHHQ�KHOG�XS�WR�SXEOLF�GHULVLRQ��VFRIIHG�DQG�VQHHUHG�
DW��DFFXVHG�RI�FULPH�DQG�YLFH��XQMXVWO\�VXVSHFWHG�DQG�GHQRXQFHG��$OO�WKLV�KDG�EHHQ��
WKH�ZULWHU�NQHZ��D�UHDO�RUGHU��SDUWLFXODUO\�EHFDXVH�WKH�VWLQJLQJ�FRQWHPSW�DQG�LQVXOWV�

DXWKRU�HYLGHQWO\�IHOW�NHHQO\���DV�ZHOO�DV�WR�ZLGHU�KDUGVKLSV��ERWK�LQVXOWV�DQG�LQMXULHV´�
�� 3XEOLF� SXQLVKPHQW�ZDV� FRQVLGHUHG� VRPHWKLQJ� VKDPHIXO�� DQG� LW�ZDV� LPSRVVLEOH� WR�
UHJDLQ�ORVW�KRQRU�EDFN��3KLOR��,Q�)ODFFXP����������SURYLGHV�DQ�DFFRXQW�RI�WKH�VXIIHU�
LQJ�RI�WKH�-HZV�LQ�(J\SW�XQGHU�)ODFFXV��ZKHUH�KH�XVHV�ZRUGV�LQGLFDWLQJ�³GLVJUDFH´�RU�
³LQVXOW´�ZKHQ�WDONLQJ�DERXW�SK\VLFDO�DJJUHVVLRQ�$FFRUGLQJ�WR�KLP��VRPH�-HZV�³ZHUH�

S����������



5()/(;86���5HYLVWD�GH�7HRORJLD�H�&LrQFLDV�GDV�5HOLJL}HV ���

PRVW�FRPPRQ�WHUPV�XVHG�LQ�WKH�1HZ�7HVWDPHQW�WR�GHVFULEH�SHUVHFXWLRQ�
�0W�����������$FW��������������5P�������������&R������5HY���������7KH�
WH[W�GRHV�QRW�LGHQWLI\�RU�DWWDFN�WKRVH�SHUVHFXWLQJ�+HEUHZV¶�DGGUHVVHHV��
DQG�DOWKRXJK�LW�VWDWHV�WKH\�³KDYH�QRW�\HW�UHVLVWHG�WR�WKH�SRLQW�RI�VKHGGLQJ�
\RXU�EORRG´���������LW�ZDV�WKHLU�FRPPLWPHQW�WR�&KULVW�WKDW�H[SRVHG�WKHP�
WR�VODQGHU�DQG�SK\VLFDO�DEXVH��%HLQJ�H[SRVHG�WR�SXEOLF�VKDPH��WKDW�LV��WR�
D�³ULWXDO�RI�VWDWXV�GHJUDGDWLRQ´��PHDQV�WKRVH�ZKR�WXUQHG�DZD\�DQG�SRVHG�
D� WKUHDW� WR� WKH�SROLWLFDO�DQG�VRFLDO�RUGHU�ZHUH�VXEGXHG�DQG� WKH�FXUUHQW�

���
:H�FDQQRW�HVWDEOLVK�FOHDUO\�ZKHQ�WKDW�KDSSHQHG��DQG�WKH�UHSRUWHG�H[�

SHULHQFHV�RI�VXIIHULQJ�EHORQJ� WR�D�SDVW�DJH�RI� WKH�FRPPXQLW\�� ,W� LV�DOVR�
OLNHO\�WKH�LQWHQVH�H[SHULHQFH�RI�GLVJUDFH�DQG�KDUVK�GLVDSSURYDO�IURP�VR�
FLHW\�PLJKW�KDYH�DURXVHG� LQ�&KULVWLDQV�D� IHHOLQJ�RI� VKDPH�� WKDW� LV�� WKH\�
IHOW�RQFH�DJDLQ� WHPSWHG� WR� UHVSHFW�VRFLHW\¶V� WUDGLWLRQV�� UHODWLRQVKLSV�DQG�
YDOXHV��%XW�LW�ZDV�WKHLU�UHVLVWDQFH�WR�WKRVH�DWWHPSWV�RI�VRFLDO�FRQWURO�LQ�WKH�
SDVW�WKDW�PDGH�WKHP�WKH�EHVW�H[DPSOHV�IRU�WKH�SUHVHQW��7KHUHIRUH��+HEUHZV�
FRQVLGHUV�WKH�UHPHPEUDQFH�RI�WKDW�PRPHQW�QHFHVVDU\�IRU�WKH�UHVSRQVH�RI�
LWV�DGGUHVVHHV�LQ�WKH�SUHVHQW��ZKRVH�KRQRU�ZDV�EHLQJ�DWWDFNHG�LQGLYLGXDOO\�
DQG�FROOHFWLYHO\�DQG�LQFUHDVLQJO\�H[SRVHG�WR�GHJUDGDWLRQ�����������

%HVLGHV�WKDW��VRPH�FRPPXQLW\�PHPEHUV�KDG�WKHLU�SURSHUWLHV�VHL]HG�

EHFDXVH�RI�VXVSHFWHG�LQIUDFWLRQV��RU�KRXVHV�ZHUH�ORRWHG�DIWHU�WKH�RZQHUV�
KDG�EHHQ�LPSULVRQHG�RU�EDQLVKHG��DV�LW�KDSSHQHG�WR�SHRSOH�DIIHFWHG�E\�
WKH�GHFUHH�RI�H[SXOVLRQ�IURP�5RPH�LQ����&(��ZKHQ�WKH\�KDG�WR�OHDYH�
WKHLU�SURSHUWLHV��$FW������������/RVLQJ�ZHDOWK��HVSHFLDOO\�DV�SDUW�RI�WKH�

�� 7KHRORJLFDO�'LFWLRQDU\�RI� WKH�1HZ�7HVWD�
PHQW����S�����������/$1(��������S�������7+203621��/��³$�6RFLRORJLFDO�$QDO\VLV�
RI�7ULEXODWLRQ�LQ�WKH�$SRFDO\SVH�RI�-RKQ´��6HPHLD�����������S����������

�� 7KH�6RFLDO�
:RUOG�RI�/XNH�$FWV��0RGHOV�RI�,QWHUSUHWDWLRQ��-HURP\�1HUH\��HG����0DVVDFKXVHWWV��
3HDERG\�+HQGULFNVRQ��������S���������

��

������5()/(;86�±�5HYLVWD�GH�7HRORJLD�H�&LrQFLDV�GDV�5HOLJ}HV��YRO�����Q�����������
S�����������������$YDLODEOH�DW�� �
[XV�DUWLFOH�YLHZ�������

�� $OVR�VHH�68(721,86��&ODXGLXV������
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DWWDFN�DJDLQVW�KRQRU�DQG�WKH�SHRSOH�WKHPVHOYHV��OHG�WR�D�ORVV�RI�VWDWXV��,Q�
WKH�$QFLHQW�:RUOG�DFFXPXODWLRQ�RI�ZHDOWK�DQG�SRVVHVVLRQV�ZDV�QRW�DQ�
HQG�LQ�LWVHOI��EXW�SUHVWLJH�DQG�KRQRU�WKURXJK�D�V\VWHP�RI�SULYDWH�RU�SXEOLF�
DVVLVWDQFH��/RVLQJ�ZHDOWK�HQWDLOHG�SRWHQWLDOO\�ORVLQJ�SUHVWLJH��+RQRU�ZDV�
DVVRFLDWHG�ZLWK� GLVSOD\� RI�ZHDOWK�� HYHQ� WKH� OLWWOH�ZHDOWK� RI� D� SHDVDQW��
:HDOWK��QR�PDWWHU�KRZ�ELJ�RU�VPDOO��ZDV�DQ�LPSRUWDQW�VLJQ�RI�D�SHUVRQ¶V�
SUHVWLJH��/RVV�RI�ZHDOWK�PLJKW�DOVR�LQYROYH�D�FRUUHVSRQGLQJ�ORVV�RI�KRQ�
RU�DQG�ZRXOG�HOLFLW�FRQWHPSW�IURP�RWKHUV�LI�LW�ZHUH�FRQVLGHUHG�D�UHVXOW�RI�
WKH�YLFWLP¶V�IDXOW���

7KH�VLWXDWLRQ�RI�UHSURDFK�DQG�UHMHFWLRQ�GHVFULEHG�LQ����������LQGL�
FDWHV�+HEUHZV�DGGUHVVHHV�FRXOG�EULQJ�DERXW�WKHLU�RZQ�GLVJUDFH�E\�UHIXV�
LQJ�WR�DELGH�E\�WKH�REOLJDWLRQV�LPSRVHG�E\�FXUUHQW�VWDQGDUGV��7KH�ORVV�RI�

�
WLDQV��ZRXOG�LQYROYH�DGGLWLRQDO�GLVJUDFH��DV�LW�FRXOG�SXW�WKHP�LQ�D�PRUH�

IRUPHU�HFRQRPLF�SRVLWLRQ��,Q�DQ\�HYHQW��WKH�JHQHUDO�HIIHFW�RI�WKDW�H[SHUL�
HQFH�ZDV�VRFLDO�PDUJLQDOL]DWLRQ��UHMHFWLRQ�DQG�GHJUDGDWLRQ��7KH�SODFH�RI�
WKRVH�SHRSOH�LQ�VRFLHW\�ZDV�FKDOOHQJHG��DQG�WKH\�ORVW�WKHLU�VWDWXV�DV�VWDEOH�
DQG�UHOLDEOH�FLWL]HQV��7KH\�FRXOG�DOVR�EH�FRQIURQWHG�E\�SHRSOH�ZKR�NQHZ�
RI�WKHLU�GHJUDGDWLRQ��ZKR�FRXOG�UHPLQG�WKHP�RI�WKHLU�SODFH�LQ�VRFLHW\��DQG�
WKH\� VWDUWHG� IHHOLQJ�DVKDPHG�� WKDW� LV�� WKH\� VWDUWHG�ZRUU\LQJ�DERXW� WKHLU�
UHSXWDWLRQ�EHIRUH�VRFLHW\�UHSUHVHQWDWLYHV��,W�PLJKW�KDYH�EHHQ�HDVLHU�GXULQJ�

WR�EH�XQDIIHFWHG�E\�WKH�RSLQLRQ�RI�SHRSOH�RXWVLGH�WKH�FRPPXQLW\��EXW�QRZ�
OLYLQJ�ZLWK�WKHLU�ORVV�ZDV�EHFRPLQJ�LQFUHDVLQJO\�KDUGHU���

7KHQ��+HEUHZV�GHYHORSV�D�FRQWUDVW�ZKLFK�LV�UKHWRULFDOO\�HIIHFWLYH�
DV� LW�PHQWLRQV�SRVVHVVLRQV� WKDW� FDQ�EH� ORVW� DQG� WKH�SHUPDQHQW�SRVVHV�
VLRQV� &KULVWLDQV� KDYH� EHFDXVH� RI� WKHLU� UHODWLRQVKLS�ZLWK�*RG� WKURXJK�
&KULVW��³)RU�\RX�KDG�FRPSDVVLRQ�IRU�WKRVH�ZKR�ZHUH�LQ�SULVRQ��DQG�\RX�
FKHHUIXOO\� DFFHSWHG� WKH� SOXQGHULQJ� RI� \RXU� SRVVHVVLRQV�� NQRZLQJ� WKDW�
\RX�\RXUVHOYHV�SRVVHVVHG�VRPHWKLQJ�EHWWHU�DQG�PRUH� ODVWLQJ´� ���������
7KH�DGMHFWLYH�³EHWWHU�VXSHULRU´�LV�XVHG�LQ�+HEUHZV�WR�H[SUHVV�WKH�TXDOLW\�
RI�WKH�UHDOLW\�&KULVWLDQV�SRVVHVV���������������������������,Q��������³EHW�

�� $'5,$12�),/+2��������S�����������'H6,/9$��������S����������
�� 'H6,/9$��������S����������
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³SHUPDQHQW´�LQGLFDWHV�WKH�VXSHULRULW\�DQG�VWDELOLW\�WKDW�FKDUDFWHUL]H�WKH�

WKDW�WKH\�SRVVHVVHG�³EHWWHU�DQG�SHUPDQHQW�SRVVHVVLRQV´�LQ�WKH�KHDYHQO\�
ZRUOG�DOORZHG�WKHP�WR�GHYHORS�D�SURSHU�SHUVSHFWLYH�RQ�WKH�GHSULYDWLRQ�
VXIIHUHG�DPLGVW�SHUVHFXWLRQ����:KDWHYHU� WKH�FLUFXPVWDQFHV�PLJKW�KDYH�
EHHQ��+HEUHZV¶�DGGUHVVHV�DFFHSWHG�WKRVH�ORVVHV�EHFDXVH�WKH\�NQHZ�WKH\�
KDG�³EHWWHU�DQG�PRUH�ODVWLQJ´�SRVVHVVLRQV�������F���7KH\�NQHZ�WKH\�KDG�
D�VXSHULRU�UHDOLW\��IRU�OLNH�WKH�KHDYHQO\�KLJK�SULHVW�DQG�FLW\�WR�FRPH��WKHLU�
SRVVHVVLRQ�LV�D�SHUPDQHQW�UHDOLW\��������������������������

'HVSLWH�WKH�VLWXDWLRQ�RI�FRQWUDGLFWLRQ�H[SHULHQFHG�E\�KLV�DGGUHVVHHV��
WKH�ZULWHU�RI�+HEUHZV�VWUHVVHV�WKH�ZLOOLQJQHVV�RI�WKH�RQHV�ZKR�KDG�QRW�
VXIIHUHG� WKH� VDPH�SXQLVKPHQW� WR� VKRZ�VROLGDULW\� WRZDUGV� WKRVH� WUHDWHG�
WKDW�ZD\��7KH�SHRSOH�ZKR�ZHUH�QRW�SHUVRQDOO\�DIIHFWHG�E\�WKH�KRVWLOLW\�WR�

ZLWK�WKHLU�EURWKHUV�DQG�VLVWHUV��7KH�VWDWHPHQW�RI��������³VRPHWLPHV�EHLQJ�
SXEOLFO\�H[SRVHG�WR�DEXVH�DQG�SHUVHFXWLRQ��DQG�VRPHWLPHV�EHLQJ�SDUWQHUV�
ZLWK�WKRVH�VR�WUHDWHG´��KLJKOLJKWV�WKH�SHUVLVWHQFH�GLVSOD\HG�E\�WKH�DGGUHVV�

WKH\�EHFDPH�³SDUWQHUV´�ZLWK�WKH�RQHV�WUHDWHG�WKDW�ZD\��+HE�������ZDUQV�
DJDLQVW�WKH�GDQJHU�RI�QHJOHFWLQJ�IHOORZVKLS��EXW�QRZ�LW�VWUHVVHV�WKH�EURDG�
HVW�IHOORZVKLS�RI�WKH�FRPPXQLW\��H[SUHVVHG�FRPSOHWHO\�LQ�WLPHV�RI�QHFHV�

DQG�SHUVRQDO�VXIIHULQJ�WKH�UHFLSLHQWV�KDG�H[SHULHQFHG��7KHLU�IHOORZVKLS�
�

ZDUGV� SULVRQHUV��ZKLFK� LV� XQGRXEWHGO\�PRUH� WKDQ�PHUH� V\PSDWK\�� DQG�
LQYROYHG�FRQFUHWH�VXSSRUW�QHHGHG�E\�WKRVH�LQ�SULVRQ����������

�� 7+203621��������S�������������/$1(��������S����������
�� 7KH�LGHD�RI�D�KHDYHQO\�WUHDVXUH�RU�HVFKDWRORJLFDO�UHZDUG�ZDV�D�FRPPRQ�SODFH�LQ�HDU�
O\�-XGDLVP�DQG�&KULVWLDQLW\��DQG�LW�JURXQGHG�WKH�DWWLWXGH�RI�GHWDFKPHQW�IURP�HDUWKO\�
SURSHUWLHV��7KLV�FRQFHSW�KDG�RWKHU�EDVHV� LQ�FRQWHPSRUDU\�SKLORVRSK\��6HH�/$1(��
������S�������$775,'*(��������S����������

�� ³3ULVRQ´�ZDV� D� FRPPRQ� FKDUDFWHULVWLF� RI� UHOLJLRXV� SHUVHFXWLRQ��$FFRUGLQJ� WR� WKH�
FRQGLWLRQV� RI� WKH� SULVRQV� WKDW� WLPH�� SULVRQHUV� QHHGHG� KHOS� IURP� WKHLU� IDPLOLHV� RU�
IULHQGV����0DF�����������-RVHSKXV��$QWLTXLWLHV�������������������������������3KLOR��
,Q�)ODFFXP� ����$FW� ������� ������� ����������(SK� ����� ����� ��7LP� ������ 3KP������
0W���������
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7KH�FRPPXQLW\�PHPEHUV�ZKR�ZHUH�QRW�SHUVHFXWHG�H[KLELWHG�VROL�
GDULW\�WR�WKRVH�LQ�SULVRQ�E\�YLVLWLQJ�WKHP�DQG�EULQJLQJ�IRRG�WR�WKHP��DQG�
XQGRXEWHGO\�VHHNLQJ�WKHLU�UHOHDVH����7KRVH�ZKR�FDPH�WR�KHOS�WKH�SHRSOH�
GLUHFWO\�SOXQGHUHG�JDYH�WHVWLPRQ\�WKH\�SUHIHUUHG�WKH�FRPSDQ\�RI�WKHLU�
IDLWK�FRPSDQLRQV�UDWKHU�WKDQ�WKH�FRPSDQ\�RI�D�VRFLHW\�KRVWLOH�WR�WKHP��
7KH\�FDPH�WR�KHOS�WKH�QHHG\�RQHV�DQG�ZHUH�QRW�DIUDLG�RI�SRVVLEOH�UHSUL�
VDO�IURP�VRFLHW\��IRU�WKH�GLVSOD\�RI�FRPSDVVLRQ�DQG�VXSSRUW�WR�WKRVH�ZKR�
ZHUH�FRQVLGHUHG�GHYLDQWV�FRXOG�EH�GDQJHURXV�IRU�WKRVH�V\PSDWKHWLF�WR�
ZDUGV�WKHP��7KH�LQYROYHPHQW�ZLWK�WKH�IDLWK�FRPSDQLRQV�ZDV�QRW�ZLWKRXW�
FRVW��DQG�WKH�VROLGDULW\�WKH\�GLVSOD\HG�LV�VLPLODU�WR�WKH�ZD\�&KULVW�LGHQ�

DFWHG�LQ�VROLGDULW\�ZLWK�WKH�RQHV�QHHGLQJ�VXSSRUW��ZKLFK�PDGH�YLVLEOH�WKH�
VROLGDULW\�&KULVW�VKDUHG�ZLWK�KLV�SHRSOH�

)DFLQJ� D� VLWXDWLRQ� RI� GHJUDGDWLRQ� DQG� UHSURDFK��+HEUHZV¶� UHFLSL�
HQWV�³HQGXUHG´��WKDW�LV��WKH\�UHVLVWHG�VRFLHW\¶V�DVVDXOWV�RI�WKHLU�KRQRU��DQG�
GLG�QRW�³VKULQN�EDFN´��7KH\�SHUVHYHUHG�LQ�WKH�FRQIHVVLRQ�RI�&KULVW�DQG�
VROLGDULW\�ZLWK�WKRVH�ZKR�EHORQJHG�WR�KLP��7KDW�LV�WKH�DFWLRQ�WKH�ZULWHU�
RI�+HEUHZV�UHFRPPHQGV��7KH�ZRUOG�RI�WKH�RQHV�ZKR�GR�QRW�EHORQJ�WR�

SRUWUD\HG�DV�KRVWLOH�DQG�WKH�FDXVH�RI�PDQ\�FDODPLWLHV�IRU�WKH�EHOLHYHUV��
³5HFDOOLQJ´�WKH�SDVW�KRVWLOLWLHV�RI�WKH�VRFLHW\�UHLQIRUFHV�WKH�GHVLUH�WR�HQ�
GXUH�LQ�IDLWK�DQG�QRW�FDSLWXODWH�WR�RXWVLGH�SUHVVXUHV��³5HPHPEHULQJ�WKH�
DEXVH�DQG�LQMXVWLFH�WKH\�VXIIHUHG´�UHLQIRUFHV�WKH�ERXQGDU\�EHWZHHQ�VR�
FLHW\�DQG�WKH�FRPPXQLW\��%XW��SRVLWLYHO\�WKH�FRPPXQLW\�PXVW�UHPHPEHU�
WKH�PXWXDO�KHOS�DQG�VXSSRUW�VKRZQ�WR�WKH�JURXS��ZKLFK�ZLOO�QRZ�IRVWHU�
WKH�IHHOLQJ�RI�IULHQGVKLS��KHOSLQJ�WKHP�WR�FRPPLW�WR�RQH�DQRWKHU��DQG�QRW�
VHHN�WKHLU�RZQ�LQWHUHVWV�DQG�OHDYH�WKH�FRPPXQLW\����������5HDZDNHQLQJ�
PXWXDO�IDYRU�DQG�IULHQGVKLS�JURXQGV�WKH�FDOOV�IRU�PXWXDO�KHOS�JRLQJ�RQ�
ZLWKLQ�WKH�FRPPXQLW\��7KH�RQHV�ZKR�ZHUH�KHOSHG�DUH�VWLUUHG�WR�JUDWLWXGH��

�� :KHQ�LQ�SULVRQ��3DXO�UHFHLYHG�HQFRXUDJHPHQW�DQG�VXSSRUW�IURP�WKH�FKXUFKHV��3KLO�
�������2Q�KLV� MRXUQH\� WR�5RPH�� ,JQDWLXV�RI�$QWLRFK�ZDV�YLVLWHG�DQG�VXSSRUWHG�E\�
&KULVWLDQV�� /XFLDQ��3HUHJULQXV� ������� JLYHV� D� GHVFULSWLRQ� RI� WKH� W\SH� RI� VXSSRUW�
&KULVWLDQV�FRXOG�RIIHU�WR�KHOS�RQH�RI�WKHLU�RZQ��LQFOXGLQJ�IRRG��FORWKHV��IULHQGVKLS�
DQG�FRPSDQ\��6HH�GH6,/9$��������S�������%58&(��)��)��7KH�(SLVWOH�WR�WKH�+HEUHZV��
*UDQG�5DSLGV��:��%�� (HUGPDQV� 3XEOLVKLQJ�&R��� ������ S�� ��������� /$1(�� ������
S����������
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ROG�SDUWQHUVKLSV�DUH�UHQHZHG��DQG�WKRVH�ZKR�KHOSHG�WKH�QHHG\�RQHV�EH�
IRUH�ZHUH�VWLPXODWHG�WR�GR�LW�DJDLQ���

7KH�SDVW�DFWLRQV�DQG�FRPPLWPHQW�WR�VROLGDULW\�DPRQJ�FRPPXQLW\�
PHPEHUV�±�WKHLU�SUHYLRXV�DFWV�RI�GH�FRXUDJH��WKH�JHQHURVLW\�WR�RQH�DQ�
RWKHU��WKHLU�ZLVGRP�LQ�UHJDUGLQJ�HDUWKO\�JRRGV�DV�RI�OHVV�ZRUWK�WKDQ�WKH�
KHDYHQO\�SHUPDQHQW�JRRGV�±�DUH�SUHVHQWHG�LQ�VXFK�D�ZD\�WKDW� WKDW�H[�
SHULHQFH��LQVWHDG�RI�SURYRNLQJ�VKDPH��LV�WXUQHG�LQWR�D�VRXUFH�RI�SUDLVH�
DQG�UHVSHFW��%HFDXVH�RI�WKDW��+HEUHZV¶�UHFLSLHQWV�DUH�H[KRUWHG�WR�GR�WKH�
VDPH�LQ� WKH�SUHVHQW�DQG�SUDLVHG�IRU� WKHLU�HQGXUDQFH�RI� WKDW�H[SHULHQFH�

�
PLWPHQW�RI�WKH�FRPPXQLW\�LV�LQGLFDWHG�E\�WKH�SDVWRUDO�GLUHFWLYH�RI�WKH�

\RXUV��LW�EULQJV�D�JUHDW�UHZDUG��)RU�\RX�QHHG�HQGXUDQFH��VR�WKDW�ZKHQ�\RX�
KDYH�GRQH�WKH�ZLOO�RI�*RG��\RX�PD\�UHFHLYH�ZKDW�ZDV�SURPLVHG´�

,Q� WKHVH� YHUVHV�� WKH� SDUWLFOH� ³WKHUHIRUH´� HVWDEOLVKHV� D� FRQQHFWLRQ�
ZLWK�WKH�SUHFHGLQJ�YHUVHV��+HE����������XQGHUVFRUHV�WKH�H[DPSOH�RI�WKH�
FRPPXQLW\� LQ� LWV� SDVW� RI� VXIIHULQJ�� EXW� QRZ� WKH� WH[W� IRFXVHV� RQ� WKHLU�
SUHVHQW� DQG� LPPHGLDWH� IXWXUH��7KH�FRPPXQLW\�PXVW�NHHS�XS� LWV�EROG�
QHVV�� LWV�FRXUDJH��%RWK�LQ�WKH�QHJDWLYH���������DQG�SRVLWLYH�VWDWHPHQWV�

WKH�GLYLQH�SURPLVH��7KH�FRPPXQLW\�PXVW�DGRSW�LQ�WKH�SUHVHQW�WKH�VDPH�
DWWLWXGH�RI�FRPPLWPHQW�WR�&KULVW�DV�WKH\�GLG�LQ�WKHLU�HDUOLHU�GD\V�RI�KDUVK�
VXIIHULQJ���

+HE����������SUHVHQWV�WKH�IROORZLQJ�PRYHPHQW�

'HPDQG��QHJDWLYH��������D��'R�QRW��WKHUHIRUH��DEDQGRQ�WKDW�FRQ�

'HPDQG��SRVLWLYH��������D��)RU�\RX�QHHG�HQGXUDQFH

�� 'H6,/9$��'DYLG�$��3HUVHYHUDQFH�LQ�*UDWLWXGH��$�6RFLR�5KHWRULFDO�&RPPHQWDU\�RQ�
WKH�(SLVWOH�WR�WKH�+HEUHZV��*UDQG�5DSLGV��:�%��(��3XEOLVKLQJ�&RPSDQ\��������S������

�� 'H6,/9$��������S������
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5HVXOW��SRVLWLYH��������E��LW�EULQJV�D�JUHDW�UHZDUG
5HVXOW��SRVLWLYH��������E��VR�WKDW�ZKHQ�\RX�KDYH�GRQH�WKH�ZLOO�RI�
*RG��\RX�PD\�UHFHLYH�ZKDW�ZDV�SURPLVHG���

7KH� LQGLJQLWLHV� DQG� GHSULYDWLRQ� VXIIHUHG� LQ� WKH� SDVW� DUH� QRZ� LQ�

H[SUHVVHV�WKH�VHOI�DVVXUHG�DWWLWXGH�RI�D�SHUVRQ�RI�IDLWK�EHIRUH�*RG�DQG�
WKH�ZRUOG��$V�EHOLHYHUV�DUH�JUDQWHG�IUHH�DFFHVV�WR�WKH�SUHVHQFH�RI�*RG�

���������������������������WKH\�FDQ�FRQIHVV�WKHLU�IDLWK�EHIRUH�WKH�ZRUOG��

QHJDWLYH�ZD\�ZKDW�LV�SRVLWLYHO\�H[SUHVVHG�LQ������³&KULVW��KRZHYHU��ZDV�

�
GLVWLQFWLYH�IHDWXUH�RI�WKRVH�ZKR�DUH�PHPEHUV�RI�WKH�KRXVH�RI�*RG��DQG�
DORQJ�ZLWK�WKH�H[SUHVVLRQ�³GR�QRW�DEDQGRQ´�LW�PHDQV�QRW�WR�FDVW�DVLGH�D�
SUHFLRXV�JLIW��7KH�ZULWHU�RI�+HEUHZV�EHVHHFKHV�KLV�DXGLHQFH�WR�EH�IDLWK�

���
�

VLRQ�DQG�DFFHVV�WR�WKH�SUHVHQFH�RI�*RG��LV�DW�ULVN�DPRQJ�WKRVH�ZKR�VK\�

FRPPXQLW\��DQG�LW�LQYROYHV�WKH�FRPPLWPHQW�WR�WKH�SHRSOH�ZKR�KDYH�ORVW�
WKHLU� JRRGV� RU�ZHUH� LPSULVRQHG� ������������$IWHU�+HEUHZV¶� UHFLSLHQWV�

LPSRUWDQFH�RI�WKH�JLIWV�WKH\�UHFHLYHG�IURP�*RG�WKURXJK�&KULVW�DQG�WKH�

LQ� WKH� IDFH� RI� VRFLHW\¶V� GLVDSSURYDO� DQG� LWV� VDQFWLRQV� RI� UHSURDFK� DQG�
SXQLVKPHQW��7KH\�GLG�QRW�FDYH�LQ�WR�WKH�SUHVVXUHV�DSSOLHG�E\�WKHLU�QHLJK�
ERUV�� EXW� WKH\� GLVUHJDUGHG� VRFLHW\¶V� HIIRUWV� WR� H[SRVH� WKHP� WR� VKDPH�
E\�HQGXULQJ�DQG�SHUVHYHULQJ�LQ�FRPPLWPHQW�WR�WKRVH�ZKR�ZHUH�SDUW�RI�

WKH�FRPPXQLW\� WR�NHHS�GLVSOD\LQJ��7KH\�DUH�FDOOHG� WR�FRQWLQXH� LQ� WKDW�

�� 526(��&KULVWLDQ��'LH�:RONH�GHU�=HXJHQ��7�ELQJHQ��-��&��%��0RKU��������S�����
�� /$1(��������S����������
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ZLWK�RWKHU�&KULVWLDQV�DQG�WKHLU�KRSH��VR�WKH\�FDQ�UHFHLYH�WKH�UHZDUG���
7KH�UHODWLYH�FODXVH�³LW�EULQJV�D�JUHDW�UHZDUG´�������E��LV�D�UHDVRQ�

LV� D� JXDUDQWHH� DVVXULQJ� WKH� IXWXUH� HQMR\PHQW� RI� WKH� ³JUHDW� UHZDUG´� LQ�
WKH�FRQVXPPDWLRQ�RI�WKH�QHZ�DJH��-XVW�DV�WKH�FRXUDJH�GHPRQVWUDWHG�LQ�
DGYHUVLW\� LV�RULHQWHG�HVFKDWRORJLFDOO\� WR� WKH�HQMR\PHQW�RI�³EHWWHU�SRV�

³5HZDUG´�LV�DQ�LPSRUWDQW�ZRUG�LQ�WKH�YRFDEXODU\�RI�+HEUHZV��,W�PHDQV�
SXQLVKPHQW�ZKHQ�XVHG�QHJDWLYHO\��������DQG�SRVLWLYHO\�LQ�WKH�VHQVH�RI�UH�
ZDUG�����������������+HEUHZV�DOVR�QDPHV�*RG�DV�³WKH�UHZDUGHU´�RI�WKRVH�
ZKR�VHHN�KLP���������7KH�LGHD�RI�UHZDUG�VWHPV�IURP�WKH�2OG�7HVWDPHQW�
DQG�RWKHU�+HOOHQLVWLF�-HZLVK� WH[WV���� ,Q�+HE�������� LW�PHDQV� WKH�EOHVV�
LQJV�RI�VDOYDWLRQ�*RG�KDV�SURPLVHG�WR�WKRVH�ZKR�ZDLW�IRU�&KULVW��������
�����������7KH�SURPLVH�RI�WKH�JUHDW�UHZDUG�LV�OLQNHG�WR�WKH�³DVVXUDQFH�RI�
WKLQJV�KRSHG�IRU��WKH�FRQYLFWLRQ�RI�WKLQJV�QRW�VHHQ´����������

�
GHUVFRUHV�WKH�QHHG�WR�HQGXUH��³)RU�\RX�QHHG�HQGXUDQFH��VR�WKDW�ZKHQ�
\RX�KDYH�GRQH�WKH�ZLOO�RI�*RG��\RX�PD\�UHFHLYH�ZKDW�ZDV�SURPLVHG´�
���������7KH�LQIHUHQWLDO�FRQMXQFWLRQ�³IRU´���������ORRNV�EDFN�QRW�RQO\�

���������EXW�DOVR� WR�����������ZKHUH� WKH�YHUE�³HQGXUH´�GHVFULEHV� WKH�
FRXUDJH�GLVSOD\HG�E\�WKH�FRPPXQLW\�LQ�IDFH�RI�SHUVHFXWLRQ��7KH�QHHG�

ZKLFK�VXJJHVWV�WKH�PHDVXUH�RI�HQGXUDQFH�LV�REHGLHQFH�WR�*RG��,Q�WKLV�
UHJDUG��WKH�WHPSRUDO�FODXVH�RI�WKH�VWDWHPHQW��³ZKHQ�\RX�KDYH�GRQH�WKH�
ZLOO�RI�*RG´��ORRNV�EDFN�UHWURVSHFWLYHO\�WR����������ZKHUH�LW�VD\V�WKH�

WKH�ZLOO�RI�*RG��+H�UHJDUGHG�KLV�ERG\�DV�D�JLIW�*RG�SUHSDUHG�IRU�HIIHFW�

ZLOO�LV�WKH�EDVLV�RI�WKH�&KULVWLDQ�H[SHULHQFH�RI�FRQVHFUDWLRQ�WR�WKH�VHU�
YLFH�RI�*RG���������

�� 'H6,/9$��������S������
�� ��0DF�������������������6HH�7+203621��������S�����
�� /$1(��������S������
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7KH�FDOO�WR�HQGXUH�LV�DQ�LPSRUWDQW�FKDUDFWHULVWLF�RI�WKLV�H[KRUWDWLRQ��
,Q�WKLV�UHVSHFW��+HE�������DOVR�DQWLFLSDWHV�WKH�GHYHORSPHQW�RI����������
ZKHUH�WKH�H[KRUWDWLRQ�WR�HQGXUH�LQ�WKH�IDFH�RI�KDUGVKLSV�DQG�GLVFLSOLQ�
DU\� VXIIHULQJV� LV� JURXQGHG� RQ� -HVXV¶� H[DPSOH� ���������� 7KH� EHOLHYHUV�
DUH� LQYLWHG� WR�FRQVLGHU�-HVXV¶�H[DPSOH�RI�HQGXUDQFH�³VR� WKDW�\RX�PD\�

��������DUH�GLVWLQFWLYH�IHDWXUHV�RI�&KULVWLDQ�OLIH�LQ�WKH�ZRUOG��&DSLWXODW�
LQJ�LQ�WKH�IDFH�RI�VRFLHW\¶V�VKDPLQJ�DQG�KRVWLOLW\�LV�SUHVHQWHG�DV�D�IDLOXUH��
QRW�DV�DQ�DGHTXDWH�DFWLRQ��,QVWHDG�RI�DFTXLHVFLQJ�WR�RXWVLGH�SUHVVXUHV��
+HEUHZV¶�UHFLSLHQWV�PXVW�KROG�IDVW�WR�WKHLU�³FRQIHVVLRQ´�DQG�QRW�GHIHFW�
IURP�WKHLU�FRPPLWPHQW�WR�*RG�DQG�WR�RQH�DQRWKHU�EHFDXVH�RI�KDUGVKLSV�
HQFRXQWHUHG����7KURXJK�HQGXUDQFH�� WKH\�³KDYH�GRQH� WKH�ZLOO�RI�*RG´��
&RQIRUPLQJ�WR�WKH�ZLOO�RI�*RG�LV�DQ�LPSRUWDQW�SDUW�RI�WKH�WKHPH�RI�LPL�
WDWLR�&KULVWL

WKH�H[KRUWDWLRQV�DQG�RULHQWDWLRQV�GHYHORSHG�ZLWK� WKDW�SDVWRUDO�HDUQHVW�
QHVV����(QGXULQJ�UHVXOWV�LQ�REWDLQLQJ�WKH�SURPLVH��D�PRWLI�SUHYLRXVO\�SUH�
VHQWHG�DV�DQ�DOOXVLRQ�WR�WKH�VDOYDWLRQ�LQDXJXUDWHG�E\�&KULVW����������������
�����ZKLFK�UHHPHUJHV�QRZ�LQ�+HEUHZV¶�WH[W��DQG�ZKLFK�LV�DQ�LPSRUWDQW�
JXLGLQJ�WKUHDG�LQ�+HEUHZV������

7KH�UHVXOW�RI�HQGXUDQFH�LV�H[SUHVVHG�LQ�WKH�VWDWHPHQW��³VR�WKDW�ZKHQ�
\RX�KDYH�GRQH�WKH�ZLOO�RI�*RG��\RX�PD\�UHFHLYH�ZKDW�ZDV�SURPLVHG´�
������E���³5HFHLYLQJ�ZKDW�ZDV�SURPLVHG´�LV�HTXLYDOHQW�WR�DWWDLQLQJ�WKH�
³JUHDW�UHZDUG´����������WKH�XOWLPDWH�JRDO�RI�WKH�SHRSOH�RI�WKH�*RG�RI�WKH�
FRYHQDQW��7KH�EHOLHYHUV�DOUHDG\�SRVVHVV� WKH� UHDOLWLHV�*RG�VSRNH�DERXW�
LQ�WKH�IRUP�RI�SURPLVH��,Q�WKLV�VHQVH��WKH\�DUH�D�FRQWLQXLW\�ZLWK�WKH�IDLWK�
KHURHV�ZKR�GLG�QRW�UHFHLYH�ZKDW�ZDV�SURPLVHG�������������EXW�ZKR�OHG�
WKHLU�OLYHV�LQ�WKH�OLJKW�RI�WKH�GLYLQH�SURPLVH��:KDW�*RG SURPLVHG�WR�WKH�
IDWKHUV�LV�UHSHDWHG�ZLWK�DVVXUDQFH�WR�WKH�QHZ�FRYHQDQW�SHRSOH��³%XW�-H�
VXV�KDV�QRZ�REWDLQHG�D�PRUH�H[FHOOHQW�PLQLVWU\��DQG�WR�WKDW�GHJUHH�KH�
LV� WKH�PHGLDWRU� RI� D� EHWWHU� FRYHQDQW��ZKLFK�KDV� EHHQ� HQDFWHG� WKURXJK�

�� /$1(��������S�������(//,1*:257+��������S�������'H6,/9$��������S������
�� /$1(��������S����������
�� $775,'*(��������S������
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EHWWHU� SURPLVHV´� ������� 7KXV�� WKH� FRPPXQLW\� RI� EHOLHYHUV� FDQ� EH� GH�
VFULEHG�DV�KHLUV�WR�WKH�GLYLQH�SURPLVH������������7KH�DXWKRU�RI�+HEUHZV�
DOVR�VXPPRQV�KLV�DGGUHVVHHV�WR�EH�³LPLWDWRUV�RI�WKRVH�ZKR�WKURXJK�IDLWK�
DQG�SDWLHQFH�LQKHULW�WKH�SURPLVHV´���������7KH�VDPH�QRWH�LV�VRXQGHG�LQ�
������ZLWK�WKH�HTXLYDOHQW�WHUP�³HQGXUDQFH´��WKH�SUHVXSSRVLWLRQ�IRU�DW�

ZLWK�DQ�DSSURSULDWH�UHVSRQVH�IURP�WKRVH�ZKR�EHOLHYH�DQG�HQGXUH���

³)RU�\HW�³LQ�D�YHU\�OLWWOH�ZKLOH��WKH�RQH�ZKR�LV
FRPLQJ�ZLOO�FRPH�DQG�ZLOO�QRW�GHOD\´�������D�

7KH�UHDVRQ�IRU�WKH�FRPPXQLW\�WR�HQGXUH�LV�JURXQGHG�LQ�WKH�ELEOLFDO�
FLWDWLRQ�RI�,VD��������/;;��DQG�+DE����E����/;;��LQ�+HE�����������WZR�
YHUVHV�ZKLFK� DUH� IRUPDOO\� LQWURGXFHG� E\� WKH� H[SOLFDWLYH� FODXVH� ³IRU´��
³)RU�\HW�µLQ�D�YHU\�OLWWOH�ZKLOH� WKH�RQH�ZKR�LV�FRPLQJ�ZLOO�FRPH�DQG�ZLOO�
QRW�GHOD\��EXW�P\�ULJKWHRXV�RQH�ZLOO�OLYH�E\�IDLWK��0\�VRXO�WDNHV�QR�SOHD�
VXUH�LQ�DQ\RQH�ZKR�VKULQNV�EDFN¶´��7KH�FLWDWLRQ�IXVHV�,VD��������ZKLFK�
FRXQVHOV�ZLWKGUDZDO�DQG�FRQFHDOPHQW�³LQ�D�YHU\�OLWWOH�ZKLOH´�XQWLO� WKH�
ZUDWK�RI�*RG�KDV�SDVVHG��DQG�+DE�����E����ZKLFK�FRQWUDVWV�IDLWKIXOQHVV�
DQG�ZLWKGUDZDO����7KH�FLWDWLRQ�DOVR�FRQWDLQV�D�OLWWOH�SRUWLRQ�RI�,VD��������

+DE����E������7KH�WLPH�RI�ZDLWLQJ�IRU� WKH�FRQVXPPDWLRQ�RI� WKH�GLYLQH�

�� /$1(��������S����������
�� $FFRUGLQJ� WR�/(:,6��7��:�� µ$QG� ,I�+H�6KULQNV�%DFN¶� �+HE��;���E���1HZ�7HVWD�

PHQW� 6WXGLHV����� ������ S�� ������� WKHVH� YHUVHV�PLJKW� LQYROYH� D� VLWXDWLRQ� LQ�ZKLFK�
WKH�FRPPXQLW\��DIWHU�HPEUDFLQJ�WKH�ZRUG�WKURXJK�WKH�6RQ�DQG�H[KLELWLQJ�EROGQHVV�
ZKHQ�RULJLQDOO\�FRQIURQWLQJ�ZLWK�WKH�SXEOLF�KRVWLOLW\�WKH\�HQFRXQWHUHG��JUHZ�ZHDN�
DQG�GLVSLULWHG� ���������7KH� OLIHVW\OH�RU�ZLWKGUDZDO�DQG�GLVVLPXODWLRQ�SUHVHQWHG� LQ�

RI�EHKDYLQJ�LQ�WKH�WLPH�SULRU�WR�WKH�SDURXVLD��+HEUHZV�GHPRQVWUDWHV�LWV�DGGUHVVHHV�
VKRZ�³WKH�VDPH�GLOLJHQFH�VR�DV�WR�UHDOL]H�WKH�IXOO�DVVXUDQFH�RI�KRSH�WR�WKH�YHU\�HQG´�
����������7KXV��WKLV�H[SUHVVLRQ�RI�DSSURYDO�LV�PRUH�DGHTXDWH�WR�WKH�FRPPXQLW\�FULVLV��
ZKLFK�LQYROYHV�D�PLVLQWHUSUHWDWLRQ�RI�IDLWK��QRW�D�WKUHDW�RI�GHIHFWLRQ��

�� $FFRUGLQJ� WR�/(:,6��������S���������ZLWK� WKH�H[KRUWDWLRQ� LQ�����������+HEUHZV�

%OHQGLQJ�,VD�������DQG�+DE����E��D��ZKLFK�SURYLGHV�D�EDVLV�IRU�H[KRUWLQJ��DOORZV�
QRW� RQO\� IRU� ³H[KRUWLQJ� WR� D� OLYLQJ� IDLWK´� LQ� WKH�PHDQWLPH� SULRU� WR� WKH� SDURXVLD��
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UHGHPSWLRQ�LV�QRW�RYHU�\HW��7KH�UHODWLRQ�EHWZHHQ�������DQG�WKH�SURSKHWLF�
�

DQFH´�DUH�GHPDQGHG�IURP�D�FRPPXQLW\�ZKR�ZDLWV�LQ�WKH�SUHVHQW�IRU�WKH�

WZR�SDVVDJHV�XVHG�WR�JURXQG�WKH�H[KRUWDWLRQ�IRU�WKH�FRPPXQLW\�WR�NHHS�
���

,VD�������/;;��ZKLFK�EHORQJV�WR�WKH�6RQJ�RI�,VD����������ZDV�RQH�
RI�WKH�ELEOLFDO�SDVVDJHV�WKDW�ZHUH�WDNHQ�IURP�WKHLU�FRQWH[W�DQG�DGGHG�WR�
WKH�%RRN�RI�3VDOPV�LQ�WKH�6HSWXDJLQW�DV�D�FROOHFWLRQ�RI�VRQJV�WR�EH�XVHG�
OLWXUJLFDOO\��7KLV�VRQJ�ZDV�DOVR�XVHG�LQ�WKH�V\QDJRJXH�DQG�LQ�WKH�PRUQLQJ�
DQG�HYHQLQJ�SUD\HUV�RI�WKH�HDUO\�&KXUFK��7KXV��WKH�DOOXVLRQ�WR�,VD�������
/;;�FRXOG�VXPPRQ�EDFN�WR�PLQG�WKH�ZKROH�YHUVH�� LI� WKDW� LV� WKH�FDVH��
VRPH�FRPPXQLW\�SHRSOH�PLJKW�KDYH�VRXJKW�WR�MXVWLI\�D�OLIHVW\OH�FKDUDF�
WHUL]HG�E\�³ZLWKGUDZDO´�RQ�WKH�EDVLV�RI�WKLV�WH[W��

�
LQJ�RI�+DE����E���/;;��DV�VKRZQ�LQ�WKH�FRPSDULVRQ�RI�WKH�WZR�WH[WV�

+DE����E���/;; +HE������E���

LW�ZLOO� VXUHO\�FRPH�� LW�ZLOO�QRW�GHOD\��
/RRN�DW�WKH�SURXG��7KHLU�VSLULW� LV�QRW�
ULJKW�LQ�WKHP��EXW�WKH�ULJKWHRXV�OLYH�E\�
WKHLU�IDLWK�

WKH�RQH�ZKR�LV�FRPLQJ�ZLOO�FRPH�DQG�
ZLOO� QRW�GHOD\��EXW�P\� ULJKWHRXV�RQH�
ZLOO� OLYH� E\� IDLWK��0\� VRXO� WDNHV� QR�
SOHDVXUH�LQ�DQ\RQH�ZKR�VKULQNV�EDFN�

,Q�WKH�FRPSDULVRQ�RI�WKH�RUDFOH�LQ�+DE����E���/;;�DQG�+HE������E�

EXW�DOVR�IRU�LQGLFDWLQJ�WKH�PRGH�RI�HQGXUDQFH�ZKLFK�LV�RSSRVHG�WR�WKDW�DOOXGHG�WR�
LQ�����������,W�LV�RQO\�E\�LQYHUWLQJ�WKH�RUGHU�RI�+DE����D�DQG����E�WKDW�WKH�DXWKRU�
HPSKDWLFDOO\�PRYHV�EDFN�IURP�WKH�HVFKDWRORJLFDO�UHIHUHQFH�WR�XQGHUVFRUH�WKH�DOWHU�

OLQNHG�WR�����������D�SDUDGLJP�FDUHIXOO\�HODERUDWHG�H[KRUWLQJ�WR�NHHS�HQGXULQJ�LQ�
IDFH�RI� WKH�KRVWLOLW\� HQFRXQWHUHG��7KH� VHFRQG�RQH� LV� LQIHUUHG� IURP� WKH�DOOXVLRQ� WR�
,VDLDK�������LQ������D��DQG�LW�PHDQV�+HEUHZV�PHQWLRQV�ZLWKGUDZDO�DQG�FRQFHDOPHQW�
DV�D�PRGH�RI�HQGXUDQFH�

�� /$1(��������S�������'H6,/9$��������S����������
�� /(:,6��������S��������
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+HEUHZV�VWDQGV�RXW��,Q�WKH�/;;��WKH�VXEMHFW�RI�+DE������D�YLVLRQ�ZLWK�
DQ�DSSRLQWHG�WLPH��LV�FKDQJHG�WR�³WKH�RQH�ZKR�LV�FRPLQJ�ZLOO�FRPH�DQG�
ZLOO�QRW�GHOD\��EXW�P\�ULJKWHRXV�RQH�ZLOO�OLYH�E\�IDLWK��0\�VRXO�WDNHV�QR�
SOHDVXUH�LQ�DQ\RQH�ZKR�VKULQNV�EDFN´����������7KH�LQWHUSUHWDWLRQ�RI�WKH�
WH[W�LQ�WKH�/;;�LV�WRWDOO\�PHVVLDQLF��DQG�WKH�RQH�ZKR�³ZLOO�FRPH´�LV�WKH�
H[SHFWHG�GHOLYHUHU�RI�KLV�SHRSOH��,I�KH�UHWUHDWV��WKDW�DFWLRQ�ZLOO�EH�LUUHIXW�
DEOH�SURRI�WKDW�KH�LV�QRW�WKH�H[SHFWHG�RQH��7KHQ��WKH�WH[WXDO�WUDGLWLRQ�EL�
IXUFDWHV��DV�LW�VWDWHV�HLWKHU�³WKH�ULJKWHRXV�RQH�ZLOO�OLYH�RQ�WKH�EDVLV�RI�P\�
IDLWKIXOQHVV´�RU�³P\�ULJKWHRXV�RQH�VKDOO�OLYH�E\�IDLWKIXOQHVV´��$FFRUGLQJ�

UHOLDELOLW\�RI�*RG��7KH�FRQWH[W��KRZHYHU��IDYRUV�WKH�VHFRQG�UHDGLQJ��WKH�
ULJKWHRXV�RQH�ZLOO�NHHS�IDLWK�ZLWK�*RG�DQG�KLV�PHVVLDQLF�WDVN��DQG�ZLOO�
DWWDLQ�OLIH���

�
VHQWHG�LQ������������

D� 7KH� VKDUSHQLQJ� RI� WKH� PHVVLDQLF� LQWHUSUHWDWLRQ� E\� DGGLQJ� WKH�
PDVFXOLQH�DUWLFOH�WR�WKH�SDUWLFLSOH�³FRPLQJ´��,Q�WKH�6HSWXDJLQW�WKH�

PHDQLQJ�³KH�ZLOO�FHUWDLQO\�FRPH´��EXW�LQ�+HEUHZV�WKH�SDUWLFLSOH�
LV�SHUVRQDOL]HG�� WKXV�FUHDWLQJ� WKH�PHVVLDQLF� WLWOH�³WKH�2QH�ZKR�
LV�FRPLQJ´��³7KH�RQH�ZKR�LV�FRPLQJ�ZLOO�FRPH´�LV�D�UHIHUHQFH�
WR�&KULVW�DQG�KLV�SDURXVLD��DQG�WRJHWKHU�ZLWK�,VD�������/;;��WKH�
RUDFOH� VWDWHV� WKH� FHUWDLQW\� DQG� WKH� LPPLQHQFH� RI� WKH� SDURXVLD��
³)RU�\HW�µLQ�D�YHU\�OLWWOH�ZKLOH��WKH�RQH�ZKR�LV�FRPLQJ�ZLOO�FRPH�
DQG�ZLOO� QRW� GHOD\´µ� LV� D� FKDQJH� SUHVXSSRVLQJ� WKH� DSRFDO\SWLF�
XQGHUVWDQGLQJ�RI�+DE����E�/;;���

�� /$1(��������S������
�� *+(25*+,7$��5DGX��7KH�5ROH�RI�WKH�6HSWXDJLQW�LQ�+HEUHZV��$Q�,QYHVWLJDWLRQ�RI�

:817��7�ELQJHQ��0RKU�6LHEHFN��������S����������
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*UXQG�GHU�VSlWM�GLVFK�XUFKULVWLOLFKHQ�*HVFKLFKWH�YRQ�+DEDNXN�����II��6XSSOHPHQWV�
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E� 7KH�LQYHUVLRQ�RI�WKH�FODXVHV�RI�+DE������VR�WKDW�WKH�WKHPH�RI�WKH�
FRQGLWLRQDO�SKUDVH�³DQ\RQH�ZKR�VKULQNV�EDFN´�QR�ORQJHU�UHIHUV�WR�
WKH�GHOLYHUHU��EXW�WR�WKH�IDLWKIXO�RQH�ZDLWLQJ�IRU�WKH�DUULYDO�RI�³WKH�
RQH�ZKR�LV�FRPLQJ´��6XFK�LQYHUVLRQ�ZDV�HIIHFWHG�E\�WKH�ZULWHU�
RI�+HEUHZV��IRU�LW�KDV�QR�VXSSRUW�LQ�WKH�PDQXVFULSW�WUDGLWLRQ�RI�
WKH�/;;��7KH�ULJKWHRXV�RQH�LV�WKH�RQH�ZKR�LV�IDLWKIXO�WR�*RG�DV�
KH�PRYHV�WRZDUGV�WKH�XOWLPDWH�JRDO��HVFKDWRORJLFDOO\�XQGHUVWRRG�
������D���&RQWUDVWLQJO\��WKH�RQH�ZKR�VKULQNV�EDFN�������E��LV�WKH�
RQH�ZKR�KDV� ORVW� VLJKW�RI� WKH�JRDO��*RG�ZLOO�NHHS�KLV�SURPLVH�
���������WKH�SDURXVLD�RI�&KULVW�LV�FHUWDLQ��DQG�WKH�OR\DO�RQH�PXVW�

PD\EH�WKH�GHOD\�LQ�WKH�SDURXVLD�RI�WKH�/RUG���
F� 7KH�XVH�RI� ³EXW´�EHIRUH� ³DQ\RQH�ZKR� VKULQNV�EDFN´� ������E���

³%XW´�LV�QRW�D�SDUW�RI�WKH�SURSKHWLF�RUDFOH�EXW�D�FRQQHFWLYH�ZKLFK�
DQWLWKHWLFDOO\�VHSDUDWHV�WKH�WZR�FODXVHV�RI�+DE������7KH�UHVXOWLQJ�
IRUP�RI�WKH�WH[W�GHVFULEHV�DOWHUQDWLYH�ZD\V�RI�EHKDYLRU�LQ�D�SH�
ULRG�PDUNHG�E\�KRVWLOLW\��7KH�RQH�*RG�DSSURYHV��³P\�ULJKWHRXV�
RQH´��REWDLQV�OLIH�ZLWK�*RG�E\�IDLWKIXOQHVV�ZKLOH�WKH�RQH�+H�UH�
MHFWV�WXUQV�DZD\�IURP�WKH�FRYHQDQW�FRPPXQLW\���������

7KH�IUHHGRP�ZKLFK�WKH�ZULWHU�RI�+HEUHZV�XVHV�WR�UHVLJQLI\�WKH�RUDFOH�

DQ�H[SODQDWLRQ�RI�ZKDW�IDLWK�UHTXLUHV��7KH�LQYHUVLRQ�RI�WKH�FODXVHV�LQ�������
DOORZV�WKH�ZULWHU�WR�WUHDW�RI�WKDW�PLVXQGHUVWDQGLQJ��EXW�KLV�DLP�ZKHQ�XVLQJ�
WKH�H[SUHVVLRQ�³ZLOO�OLYH�E\�IDLWK´�LV�LQGLFDWHG�LQ�����������ZKHUH�HQGXU�
DQFH�LQ�IDFH�RI�KRVWLOLW\�IURP�WKH�ZRUOG�LV�UHTXLUHG��:KDW�³VKULQNLQJ�EDFN´�
SUHVXSSRVHV�FDQ�EH�LQIHUUHG�IURP�WKH�DOOXVLRQ�WR�,VD�������/;;�LQ��������
$�PRGH�RI� OLIH� FKDUDFWHUL]HG�E\� ³VKULQNLQJ�EDFN´�GRHV�QRW� SOHDVH�*RG�
���������DV�LW�OHDGV�WR�WKH�FRPPXQLW\�ZLWKGUDZLQJ�IURP�WKH�DQFKRUDJH�LQ�
WKH�JRVSHO��������JRLQJ�DVWUD\�IURP�WKH�SDWK�DQG�WKH�XOWLPDWH�JRDO�

7KH�HQGXUDQFH�ZKLFK�WKH�SURSKHWLF�RUDFOH�FDOOV�IRU�HQVXUHV�WKH�FHU�
WDLQW\�RI�WKH�FRPLQJ�RI�&KULVW����,Q�WKLV�UHJDUG��KLV�LQWHUSUHWDWLRQ�LV�PDGH�

�� /$1(��������S������
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FOHDU�LQ��������³%XW�ZH�DUH�QRW�DPRQJ�WKRVH�ZKR�VKULQN�EDFN�DQG�VR�DUH�
ORVW��EXW�DPRQJ�WKRVH�ZKR�KDYH�IDLWK�DQG�VR�DUH�VDYHG´��7KDW�UHVXPHV�
WKH�WKHPH�RI�³VKULQNLQJ�EDFN´�DQG�³IDLWK�IDLWKIXOQHVV´��+HE���������FRQ�
FOXGHV�DQG�VXPPDUL]HV�WKH�SUHFHGLQJ�DUJXPHQW��DQG�DSSOLHV�WKH�ELEOLFDO�
WH[W�WR�WKH�VLWXDWLRQ�RI�WKH�FRPPXQLW\�IURP�DOWHUQDWLYHV�JURXQGHG�LQ�WKH�
UHUHDGLQJ�RI�+DE�����/;;��+HE����������LV�DUUDQJHG�FKLDVWLFDOO\�

������± $ E\�IDLWK ZLOO�OLYH
% DQ\RQH�ZKR�VKULQNV�EDFN 0\�VRXO�WDNHV�QR�SOHDVXUH

����� %¶ WKRVH�ZKR�VKULQN�EDFN DUH�ORVW
$¶ WKRVH�ZKR�KDYH�IDLWK DUH�VDYHG

DQG�RQ�ZKDW�EDVLV�WKH\�FDQ�KRSH�WR�UHDFK�WKDW�JRDO��7KHVH�TXHVWLRQV�DUH�
DQVZHUHG�LQ��������ZKLFK�UHLQIRUFHV�WKH�SUHSRVLWLRQDO�SKUDVH�³E\�IDLWK´�
ZLWK�WKH�YHUE�³ZLOO�OLYH´��7KH�JRDO�RI�WKH�&KULVWLDQ�LV�WR�DWWDLQ�HWHUQDO�OLIH��
,Q�WKH�LQWHULP�SULRU�WR�WKH�SDURXVLD��WKH�IDLWKIXO�RQH�ZLOO�GUDZ�VWUHQJWK�WR�
PRYH�WRZDUGV�WKDW�DSSRLQWHG�JRDO�WKURXJK�IDLWKIXOQHVV�

7KH�LQWHUSUHWDWLRQ�RI�+DE����E���LV�EXLOW�XSRQ�WKH�G\QDPLF�WHQVLRQ�
EHWZHHQ�³VKULQNLQJ�EDFN´�DQG�³IDLWK�IDLWKIXOQHVV´��³6KULQNLQJ�EDFN´��D�
ZRUG�RFFXUULQJ�RQO\�LQ�WKLV�1HZ�7HVWDPHQW�WH[W��PHDQV�ODFN�RI�VWHDGIDVW�

*RG´��������DQG�³ZLOOIXOO\�SHUVLVWLQJ�LQ�VLQ´����������³6KULQNLQJ�EDFN´�
DQG�EHLQJ�OR\DO�WR�&KULVW�PDNH�D�GLVWLQFWLRQ�EHWZHHQ�WKRVH�ZKR�IDLO�WR�
DWWDLQ�WKH�SURPLVHG�HWHUQDO�OLIH�DQG�WKH�RQHV�ZKR�³WKURXJK�IDLWK�DQG�SD�
WLHQFH�LQKHULW�WKH�SURPLVHV´���������)DLWKIXOQHVV�LQYROYHV�VWHDGIDVWQHVV��

VWHDGIDVWQHVV�RI�WKRVH�ZKR�WUXVW�WKH�SURPLVHV�RI�*RG��DOWKRXJK�DGYHUVL�
WLHV�DULVH����7KLV�XQGHUVWDQGLQJ�RI�IDLWKIXOQHVV�GHULYHV�IURP�WKH�SURSKHWLF�
FRQFHSW�RI�WKH�ULJKWHRXV�SHUVRQ��EROVWHUHG�E\�KLV�HQGXUDQFH�DV�KH�ZDLWV�
IRU�*RG¶V�LQWHUYHQWLRQ��7KXV��WKH�UHVXOW�RI�WKRVH�UDGLFDOO\�RSSRVHG�DWWL�
WXGHV�LV�VKRZQ�WKURXJK�SDUDOOHO�FODXVHV��³DUH�ORVW����DUH�VDYHG´��7KH�'D\�

�� 7+203621��������S��������
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RI�WKH�/RUG���������DQG�WKH�SDURXVLD�RI�WKH�2QH�ZKR�LV�FRPLQJ���������
UHVXOW�LQ�MXGJPHQW��)RU�VRPH�LW�PHDQV�WKH�UHZDUG�RI�OLIH��IRU�RWKHUV�GH�
VWUXFWLRQ�IRU�WXUQLQJ�DZD\�IURP�WKH�OLYLQJ�*RG���

7KH� FRQWUDVW� EHWZHHQ� VDOYDWLRQ� DQG� UXLQ� RFFXUV� HOVHZKHUH� LQ� WKH�
OLWHUDWXUH�RI�+HOOHQLVWLF�-XGDLVP��DV� LQ�:LV�������ZKLFK�MX[WDSRVHV� WKH�
WKHPH�RI� WKH� GHOLYHUDQFH�RI� WKH� ULJKWHRXV� DQG� WKH� GHVWUXFWLRQ� RI� WKHLU�
HQHPLHV����,Q�+HE�������WKH�DUJXPHQW�SUHVHQWHG�LV�EDVHG�RQ�WKH�VWUXF�
WXUH�RI�WKH�FRYHQDQW��2EHGLHQFH�WR�WKH�FRYHQDQW�HQWDLOV�WKH�SURPLVH�RI�
EOHVVLQJ�DQG�OLIH�ZKLOH�GLVREHGLHQFH�EULQJV�DERXW�FXUVH�DQG�GHDWK��'HXW�
�����������7KH�DQWLWKHVLV�EHWZHHQ�GHVWUXFWLRQ�DQG�DWWDLQLQJ�OLIH�UHZRUGV�
WKH�GLVFXVVLRQ�RI�+HE��������ZKHUH�WKH�UHIHUHQFH�WR�EOHVVLQJ�DQG�FXUVH�
DOOXGHV�WR�WKH�FRYHQDQW��+HE�������LQYHUWV�WKH�FODXVHV�RI�+DE�����/;;��
VR�WKDW�WKH�RQH�ZKR�³OLYHV�E\�IDLWK´�LV�PHQWLRQHG�EHIRUH�WKH�RQH�³ZKR�
VKULQNV�EDFN´��,Q�+HE�������WKH�UHIHUHQFH�WR�WKH�RQH�ZKR�VKULQNV�EDFN�
SUHFHGHV�WKH�PHQWLRQ�RI�WKH�IDLWKIXO�RQH��7KH�UHVXOWLQJ�FRQFHQWULF�V\P�
PHWU\� IDLWK�VKULQNLQJ�EDFN�±�VKULQNLQJ�EDFN�IDLWK� LV� UKHWRULFDOO\�HIIHF�
WLYH��3ODFHG�DW�WKH�EHJLQQLQJ�DQG�DW�WKH�HQG�RI�WKH�SUHVHQWHG�FRQWUDVW��WKH�
H[SUHVVLRQ�³E\�IDLWK´�LV�JLYHQ�D�SURPLQHQW�SRVLWLRQ��,W�FOHDUO\�SURSRXQGV�
WKH�DWWLWXGH�LQ�KDUPRQ\�ZLWK�ZKDW�*RG�DSSURYHV��DQG�DW�WKH�VDPH�WLPH�
LW�SRLQWV� WR�+HE����������ZKHUH� WKH� WKHPH�RI�³E\�IDLWK´� LV�H[WHQVLYHO\�
GHYHORSHG���

+HEUHZV¶�DGGUHVVHHV�PXVW�LGHQWLI\�WKHPVHOYHV�ZLWK�WKH�JURXS�FKDU�
DFWHUL]HG� E\� IDLWK�� QRW� ZLWK� WKRVH� VK\LQJ� DZD\�� 7KH� FRQVHTXHQFHV� RI�
WKRVH�WZR�SRVWXUHV�DUH�H[SUHVVHG�VR�DV�WR�UHLQIRUFH�WKHLU�GHVLUH�WR�LGHQWLI\�
ZLWK�IDLWK��7KH\�PXVW�FRQVLGHU�KRZ�WR�SUHVHUYH�WKH�³EHWWHU�DQG�PRUH�ODVW�
LQJ´�SRVVHVVLRQV����������ZKLFK�ZDV�ZKDW�GURYH� WKHLU�SUHYLRXV�HQGXU�

SRVVHVVLRQV´�WKH\�ZLOO�UHFHLYH�XSRQ�HQWHULQJ�*RG¶V�UHVW��WKH�FLW\�ZKLFK�
KDV�IRXQGDWLRQV��WKH�KHDYHQO\�KRPHODQG��������������������������������

DQG�KLGLQJ� WKHLU�DVVRFLDWLRQ�ZLWK� WKH�SHRSOH�RI�*RG�� WKH\�ZLOO� UHFHLYH�
WKH�JUHDW� UHZDUG�DQG� WKH�SURPLVHG�EOHVVLQJV�������������$W� WKDW�SRLQW��

�� /$1(��������S������
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DV� WKH\�KDG� ORVW� WKHLU�HDUWKO\�SRVVHVVLRQV�� LW�ZRXOG�EH� LQFRQYHQLHQW� WR�
UHQRXQFH�WKH�HWHUQDO�JRRGV�EHFDXVH�RI�ZKLFK�WKH\�KDG�LQLWLDOO\�VXUUHQ�
GHUHG�WKHLU�WHPSRUDO�JRRGV��:DONLQJ�E\�IDLWK�LQ�OR\DOW\�WR�*RG�OHDGV�WR�
WKH�SURPLVHG�MR\��DYRLGLQJ�WXUQLQJ�EDFN��³6K\LQJ�DZD\´�DQG�³VKULQNLQJ�
EDFN´�OHDG�WR�WRWDO�GDPQDWLRQ��������������

&RQFOXVLRQ

%\�GHSLFWLQJ� WKH�FRXUDJH�DQG�FRPPLWPHQW� WKH�&KULVWLDQ�FRPPX�
QLW\�GLVSOD\HG�XQGHU�SDVW�DGYHUVH�FLUFXPVWDQFHV�DV�DQ�H[DPSOH�IRU�WKHLU�
HQGXUDQFH�LQ�WKH�SUHVHQW��+HE����������GUDZV�XSRQ�D�&KULVWLDQ�WUDGLWLRQ�
VHHNLQJ�WR�VWUHQJWKHQ�&KULVWLDQV�LQ�D�SHUVHFXWLRQ�FULVLV��%\�HQFRXUDJLQJ�
LWV�DGGUHVVHHV�WR�LPLWDWH�WKHLU�RZQ�H[DPSOH��WKH�WH[W�KLJKOLJKWV�ERWK�WKH�
UHDO�VXIIHULQJV�WKH\�H[SHULHQFHG�LQ�WKH�SDVW�DQG�WKHLU�VROLGDULW\��$W�WKDW�
WLPH��WKRVH�ZKR�FDPH�WR�KHOS�WKH�SHRSOH�ZKR�KDG�EHHQ�GLUHFWO\�SOXQGHUHG�
JDYH�ZLWQHVV�WKDW�WKH\�SUHIHUUHG�WKH�FRPSDQ\�RI�WKHLU�IDLWK�FRPSDQLRQV��
7KH�LQYROYHPHQW�ZLWK�WKH�IDLWK�FRPSDQLRQV�ZDV�QRW�ZLWKRXW�FRVW��DQG�

KLPVHOI�ZLWK� WKH�KXPDQ�FRQGLWLRQ��7KH�FRPPXQLW\� DFWHG� LQ� VROLGDULW\�
ZLWK�WKH�RQHV�QHHGLQJ�VXSSRUW��ZKLFK�PDGH�YLVLEOH�WKH�VROLGDULW\�&KULVW�
VKDUHG�ZLWK�KLV�SHRSOH��

7KH�UHPHPEUDQFH�RI�WKH�SDVW�HQGXUDQFH�SURYLGHV�WKH�EDVLV�IRU�WKH�
H[KRUWDWLRQ�WR�NHHS�HQGXULQJ�LQ�WKH�SUHVHQW�������������7KH�FXUUHQW�VLWX�
DWLRQ�RI�WKH�FRPPXQLW\�UHTXLUHV�WKH�VDPH�DFWLRQV�DQG�DWWLWXGHV�H[KLELWHG�
LQ� WKH� ³HDUOLHU� GD\V´�ZKHQ� WKH\� ³HQGXUHG� D� KDUG� VWUXJJOH�ZLWK� VXIIHU�
LQJV´��6XFK�UHVLVWDQFH�LV�QHFHVVDU\��³VR�WKDW�ZKHQ�\RX�KDYH�GRQH�WKH�ZLOO�
RI�*RG��\RX�PD\�UHFHLYH�ZKDW�ZDV�SURPLVHG´����������%\�KLJKOLJKWLQJ�

�

SRLQWV�RXW�WKH�JUHDW�UHZDUG�WKH\�KDG�UHFHLYHG�DQG�ZRXOG�UHFHLYH�LI�WKH\�
UHPDLQHG�VWHDGIDVW�DQG�GLG�QRW�WXUQ�WKHLU�EDFNV�RQ�WKHLU�FRPPLWPHQW�WR�
&KULVW��7KH�HQGXUDQFH�RI�WKH�FRPPXQLW\�UHVXOWV�LQ�UHFHLYLQJ�WKH�SURPLVH��
7KH� SURPLVH�� D�PRWLI� SUHVHQWHG� SUHYLRXVO\� LQ�+HEUHZV� DV� DQ� DOOXVLRQ�

�� 'H6,/9$��������S����������
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WR�WKH�VDOYDWLRQ�LQDXJXUDWHG�E\�&KULVW������������������������ LV�VWUHVVHG�
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