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9�7HW�\RXUVHOI�D�SHVVDU\��ZDV�KRZ�LW�EHJDQ��
,Q�������0DU\�0F&DUWK\�SXEOLVKHG�D�VWRU\�DERXW�D�JLUO�DQG�D�

GLDSKUDJP�LQ�3DUWLVDQ�5HYLHZ��7KH�DWWHQWLRQ�JUDEELQJ�VWRU\�DERXW�
D�\RXQJ�ZRPDQ
V�YLVLW�WR�D�ELUWK�FRQWURO�FOLQLF���'RWWLH�0DNHV�DQ�
+RQHVW�:RPDQ�RI�+HUVHOI���XOWLPDWHO\�EHFDPH�D� FKDSWHU�LQ�
0F&DUWK\
V������EHVW�VHOOLQJ�QRYHO��7KH�*URXS���2WKHU�FKDSWHUV�
ODWHU�UDQ�LQ�7KH�1HZ�<RUNHU�EXW�WKLV�RQH�FDSWXUHG�WKH�SRSXODU�LPDJ��
LQDWLRQ�DQG�ODXQFKHG�WKH�QRYHO
V�UHSXWDWLRQ�ZHOO�LQ�DGYDQFH�RI�
SXEOLFDWLRQ��7KH�'RWWLH�VWRU\��WKH�1HZVZHHN�UHYLHZHU�RI�WKH�QRYHO�
UHFDOOV���ZDV�VDOXWHG�E\�RQH�LURQLFDO�FRPPHQWDWRU�DV�DQ�DPELWLRXV�
DWWHPSW�WR�GR�IRU�WKH�IHPDOH�FRQWUDFHSWLYH�ZKDW�+HUPDQ�0HOYLOOH�
GLG�IRU�WKH�ZKDOH����5HYLHZ�������D�����,I�WKLV�ZDV�WKH�ILUVW�WLPH�WKDW�
D�GLDSKUDJP�DSSHDUHG�LQ�D�OLWHUDU\�ZRUN��LW�ZDV�QRW�WR�EH�WKH�ODVW��
:KLOH�QRW�RQ�0HOYLOOLDQ�VFDOH��3KLOLS�5RWK
V�SUL]H�ZLQQLQJ������
QRYHOOD��*RRGE\H��&ROXPEXV��WXUQHG�H[SOLFLWO\�RQ�0F&DUWK\
V�XVH�RI�
WKH�GHYLFH��:KHQ�1HLO�.OXJPDQ�XUJHV�%UHQGD�3DWLPNLQ�WR�YLVLW�D�
0DUJDUHW�6¦QJHU�FOLQLF�LQ�1HZ�<RUN�LQ�RUGHU�WR�EH�ILWWHG�IRU�D�
GLDSKUDJP��KLV�JLUOIULHQG�UHVLVWV��WKLQNLQJ�WKDW�VKH�PXVW�EH�MXVW�
RQH�LQ�D�VHULHV�RI�ZRPHQ���VRPH��ZKRUH����KH�VHQW�WKHUH��1R��
5RWK
V�KHUR�SURWHVWV��LW�ZDV�IURP�UHDGLQJ�0DU\�0F&DUWK\�WKDW�KH�
DFTXLUHG�KLV�NQRZOHGJH��IURP�ERRNV��QRW�VRUGLG�H[SHULHQFH��6WLOO�
%UHQGD�UHVLVWV��*RLQJ�WR�WKH�FOLQLF�ZRXOG�PDNH�KHU��
IHHO�OLNH�
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VRPHRQH�RXW�RI�KHU��������>����@������� ,W�ZRXOG�PHDQ��VRPH��

WKLQJ�DIIDLULVK���D� VOLJKWO\�VHDP\�DGYHQWXUH�WKDW�HQGHG�EDGO\��
UDWKHU�WKDQ�KHU�YHU\�RZQ�SULYDWH�GUDPD�ZKRVH�SORW�VKH�SODQQHG�
WR�KDYH�D�VD\�LQ��QRW�D�VXPPHU�URPDQFH�EXW�VRPHWKLQJ�PRUH�OLNH�

PDUULDJH��%\�������0F&DUWK\�KDG�VXIILFLHQWO\�EOXUUHG�WKH�OLQHV�
EHWZHHQ�SULYDWH�OLIH�DQG�SXEOLF�VFDQGDO��DXWRELRJUDSK\�DQG�ILF��
WLRQ��WR�JLYH�D�QLFH�ILIWLHV�-HZLVK�VXEXUEDQ�JLUO�OLNH�5RWK
V�KHURLQH�

SDXVH��� DV�ZHOO�DV�DQ�HGXFDWLRQ�LQ�ELUWK�FRQWURO�DOWHUQDWLYHV��
7KHUH�ZDV�QRWKLQJ�QHZ�DERXW�JHWWLQJ�D�GLDSKUDJP�LQ�������

0DUJDUHW�6¦QJHU�KDG�EHHQ�GLVSHQVLQJ�WKHP�LQ�KHU�FOLQLFV�VLQFH�
WKH�����V���:KDW�ZDV�QHZ�ZDV�UHDGLQJ�DERXW�LW�LQ�ILFWLRQ��ZKHUH�WR�

PDQ\�ZRPHQ��� VLQJOH�ZRPHQ��WKDW�LV��RIWHQ�HDJHU�WR�ORVH�WKHLU�
EXUGHQVRPH�YLUJLQLW\��� WKH�LQIRUPDWLRQ�VHHPHG�DQ� LPSRUWDQW��
HYHQ�YLWDO�UHYHODWLRQ��5HPLQLVFLQJ�DERXW�KHU�FROOHJH�\HDUV��5DG��
FOLIIH���������1RUD�6D\UH�UHFRQVWUXFWV�WKH�DPELHQW�LJQRUDQFH�WKDW�
FRH[LVWHG�ZLWK�D�GHVLUH�WR�SLHUFH�WKH�P\VWHULHV�RI�VH[XDO�WHFKQRO��

RJ\���%XW�ZH�VWLOO�KDG�IDU�WRR�OLWWOH�LQIRUPDWLRQ�DERXW�ELUWK�FRQ��
WURO��VRPH�EHOLHYHG�WKDW�D�3HSVL�&ROD�GRXFKH�ZDV�VXIILFLHQW��3KLOLS�
5RWK�ZDV�FRUUHFW�LQ�*RRGE\H��&ROXPEXV��,�GLG�UHDG�WKH�H[FHUSW�IURP�

0DU\�0F&DUWK\
V�7KH�*URXS�LQ�3DUWLVDQ�5HYLHZ�LQ�RUGHU�WR�OHDUQ�
PRUH�DERXW�GLDSKUDJPV��DQG�ZRPHQ�VWXGHQWV�WROG�HDFK�RWKHU�
ZKHUH�WR�ILQG�WKH�PDJD]LQH�LQ�:LGHQHU�/LEUDU\��%XW�OLWHUDWXUH�DQG�

P\WK�GLG�QRW�VXIILFH��QRU�GLG�WKH�IRDP�RI�WKH�)LIWLHV��DPRQJ�P\�
SULYDWH�ZRUG�DVVRFLDWLRQ�WHVWV��ZKHQ�VRPHRQH�VD\V�
5DGFOLIIH�
�,�
WKLQN�
SUHJQDQW
�������������������
&HUWDLQO\��LW�WRRN�PRUH�GDULQJ�WR�JHW�ILWWHG�IRU�D�GLDSKUDJP�LQ�

WKH�UHDOLW\�RI�������� WKH�\HDU�WKH�VWRU\�ZDV�SXEOLVKHG��� WKDQ�LQ�WKH�
ILFWLRQ�RI�������WKH�\HDU�LQ�ZKLFK�0F&DUWK\
V�FDXWLRQDU\�WDOH�LV�VHW��
2Q�WKH�RWKHU�KDQG��LW�KDSSHQHG��,Q�0LQRU�&KDUDFWHUV��KHU�PHPRLU�
DERXW�FRPLQJ�RI�DJH�LQ�WKH�����V��-R\FH�-RKQVRQ�UHFDOOV�WKH�WHQ��
VLRQ�WKDW�VXUURXQGHG�WKH�DFTXLVLWLRQ�RI�WKLV�LWHP���7YH�JRW�LW�
�D�

JLUO�VFUHDPV�GRZQ�IURP�D�WKLUG�IORRU�ZLQGRZ�LQ�+HZLWW�+DOO�P\�
VHQLRU�\HDU�DW�%DUQDUG��
&RPH�RQ�XS��,
YH�JRW�LW�
��������>����@��
��������,Q������DW�%DUQDUG�&ROOHJH��DKHDG�RI�5DGFOLIIH�LQ�WKLV�
GRPDLQ����WKLV�LOOLFLW�WKLQJ��LV��FRQWUDEDQG���*HWWLQJ�D�GLDSKUDJP�
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LQ�WKH�����V��LI�\RX�ZHUH�QRW�PDUULHG��ZDV�DQ�HQWHUSULVH�WKDW�
HQWDLOHG�D�PL[�RI�GDULQJ�DQG�HPEDUUDVVPHQW��,W�ZDV�DV�WKRXJK�
SXEOLF�DQG�VH[XDO�ZHUH�WZR�FRQFHSWV�WKDW�FRXOG�QRW�EH�FRPELQHG�
LQ�VLQJOH�ZRPHQ��KHQFH�WKH�VKRFN�HPEHGGHG�LQ�WKH�YHU\�WLWOH�RI�
+HOHQ�*XUOH\�%URZQ
V������EHVWVHOOHU��6H[�DQG�WKH�6LQJOH�*LUW���6LQ��
JOH�JLUOV�ERXJKW�D�IDNH�ZHGGLQJ�ULQJ�DW�:RROZRUWK
V�DQG�JDYH�D�
IDOVH�PDUULHG�QDPH�DW�WKH�0DUJDUHW�6¦QJHU�FOLQLF���-R\FH��ZKR�
FRXOG�QHYHU�TXLWH�PDNH�KHUVHOI�WDNH�WKH�WULS�WR�WKH�FOLQLF��HQGV�XS�
SUHGLFWDEO\�SUHJQDQW�LQVWHDG��DQG�KDV�D�FODVVLF�ILIWLHV�EDFNVWUHHW�
DERUWLRQ���,W
V�RGG���VKH�QRWHV��ORRNLQJ�EDFN���ZKDW�\RX�KDYH�WKH�
FRXUDJH�IRU�DQG�ZKDW�\RX�GRQ
W��������
7KLV�ZDV�QRW��RI�FRXUVH��WKH�ILUVW�WLPH�0F&DUWK\�KDG�JRQH�SXE��

OLF�ZLWK�KHU�EUDQG�RI�IHPDOH�UHDOLVP���RU�PD\EH�QDWXUDOLVP�ZRXOG�
EH�WKH�EHWWHU�OLWHUDU\�WHUP��,Q�KHU�QRWRULRXV������VWRU\���7KH�0DQ�
LQ�WKH�%URRNV�%URWKHUV�6KLUW���ZKLFK�DOVR�DSSHDUHG�LQ�3DUWLVDQ��
0F&DUWK\
V�0DUJDUHW�6DUJHQW�KDV�VH[�ZLWK�D�VWUDQJHU�RQ�D�WUDLQ��
/LNH�5RWK
V�KHURLQH��ZRPHQ�UHDGHUV�WHQGHG�WR�WDNH�0F&DUWK\
V�
UHYHODWLRQV�WR�KHDUW��,W�LV�LQGHHG�WKH�LPSDFW�RI�WKLV�VWRU\�RQ�RQH�
VXFK�UHDGHU�WKDW�JDYH�(OL]DEHWK�+DUGZLFN�WKH�OHDG�IRU�DQ�HQWKX��
VLDVWLF�HVVD\�LQ�+DUSHU
V���
0DU\�0F&DUWK\��7KH�0DQ�LQ�WKH�%URRNV�
%URWKHUV�6KLUW�
�7KDW
V�P\�%LEOH�
�,�RQFH�KHDUG�D�\RXQJ�ZRPDQ�
H[FODLP��������������7DONLQJ�ZLWK�'RULV�/HVVLQJ�LQ�KHU�DXWRELRJ��
UDSK\��)O\LQJ��DERXW�WKH�HIIHFW�7KH�*ROGHQ�1RWHERRN�KDG�RQ�ZRPHQ�
UHDGHUV�EHFDXVH�LW�FRPPLWWHG�WR�ILFWLRQ�ZKDW�KDG�QRW�EHHQ�WKHUH�
EHIRUH��.DWH�0LOOHWW�LQYRNHV��7KH�0DQ�LQ�WKH�%URRNV�%URWKHUV�
6KLUW��WR�PDNH�KHU�SRLQW�DERXW�/HVVLQJ
V�IDPRXV�WDPSRQ�VFHQH��
�7KHUH
V�D�SDVVDJH�LQ�0DU\�0F&DUWK\�ZKHUH�WKH�KHURLQH�VR�FDOOHG�
GRHV�WKH�VXEOLPHO\�VWXSLG�WKLQJ�RI�JHWWLQJ�GUXQN�RQ�D�WUDLQ�DQG�
VSHQGV�WKH�QLJKW�LQ�D�EHUWK�IXFNLQJ�VRPH�FKDUDFWHU�VKH
V�SLFNHG�
XS��,W
V�WKH�VRUW�RI�KDUHEUDLQHG�WKLQJ�ZH
YH�DOO�GRQH�DQG�KDWHG�
RXUVHOYHV�IRU�DIWHUZDUGV��%XW�VKH�KDG�WKH�JXWV�WR�DGPLW�LW��:DV�
KRQHVW�HQRXJK���������������+DUGZLFN�KDG�H[SUHVVHG�VLPLODU�VHQ��
WLPHQWV�LQ�D������(VTXLUH�SURILOH�RI�0DU\�0F&DUWK\��VHW�XS�WR�SXE��
OLFL]H� 7KH�*URXS��&RPPHQWLQJ�RQ� KHU�IULHQG
V��LQWHQVH�
VFUXSXORVLW\���+DUGZLFN�SUHILJXUHV�0LOOHWW�LQ�PRUH�ODG\OLNH�SURVH��
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�/RWV�RI�ZRPHQ�KDG�WDNHQ�XS�ZLWK�D�PDQ�RQ�D�WUDLQ�EHIRUH���RU�DW�
OHDVW�WKH\
G�WKRXJKW�DERXW�GRLQJ�LW���EXW�WKLV�ZDV�WKH�ILUVW�WLPH�DQ\��
ERG\�HYHU��ZURWH�DERXW�LW������ ,�ZDV�DEVROXWHO\�ERZOHG�RYHU��������,Q�
D�UHFHQW�PHGLWDWLRQ�RQ�UHDGLQJ�QRYHOV�DERXW�ZRPHQ�ZULWHUV�WR�
ILQG�RQHVHOI��DV�ZHOO�DV�LQVWUXFWLRQ�DERXW�EHLQJ�LQ�ORYH��9LYLDQ�*RU��
QLFN�UHFDOOV�LQ�PXFK�WKH�VDPH�YHLQ�WKH�LPSDFW�RI�UHDGLQJ�
0F&DUWK\
V�HDUO\�VWRULHV���2K�JRG��ZH�PRDQHG�RYHU�
7KH�0DQ�LQ�
WKH�%URRNV�%URWKHUV�6KLUW�
�WKDW�LV�MXVW�WKH�ZD\�LW�LV���������������
:KHQ�/HVVLQJ�UHVSRQGV�WR�0LOOHWW
V�DGPLUDWLRQ�IRU�UHFRUGLQJ�

ZRPHQ
V�H[SHULHQFHV�ZLWK�WKH�NLQG�RI�XQH[SHFWHG�GHWDLO�WKDW�
FRPSHOV�ERWK�UHFRJQLWLRQ�DQG�DGPLUDWLRQ��VKH�ODXJKV�LQ�FRP��
SOLFLW\�DERXW�WKH�EDWKURRP�VFHQH��DQRWKHU�ILUVW���
2I�FRXUVH�WKDW�
LV�MXVW�WKH�VRUW�RIWKLQJ�RQH�EOXVKHV�WR�ZULWH
��������>����@��������
$QG�\HW�WKH�HPEDUUDVVPHQW�KDV�LWV�UHZDUGV���
%XW�WKH�PRVW�FXUL��
RXV�WKLQJ�LV�WKDW�WKH�YHU\�SDVVDJHV�WKDW�RQFH�FDXVHG�PH�WKH�PRVW�
DQ[LHW\��WKH�PRPHQWV�ZKHQ�,�WKRXJKW��QR��,�FDQQRW�SXW�WKLV�RQ�
SDSHU���DUH�QRZ�WKH�SDVVDJHV�,
P�SURXG�RI��7KDW�FRPIRUWV�PH�
PRVW�RXW�RI�DOO�,
YH�ZULWWHQ��%HFDXVH�WKURXJK�OHWWHUV�DQG�UHDGHUV�,�
GLVFRYHUHG�WKDW�WKHVH�ZHUH�WKH�PRPHQWV�ZKHQ�,�VSRNH�IRU�RWKHU�SHR��
SOH��6R�SDUDGR[LFDO��
�VKH�FRQFOXGHV�KHU�WKRXJKW��
�EHFDXVH�DW�WKH�WLPH�

WKH\�VHHPHG�VR�KRSHOHVVO\�SULYDWH��������HPSKDVLV�DGGHG��� /HVVLQJ�
KHUH�LGHQWLILHV�RQH�RI�PRGHUQ�SULYDF\
V�JUHDWHVW�FRQWUDGLFWLRQV��
WKH�PRUH�\RX�FURVV�WKH�DFFHSWHG�ERXQGDULHV�FRUGRQLQJ�RII�WKH�
SULYDWH�IURP�WKH�SXEOLF��WKH�PRUH�\RX�HURGH�WKH�GLIIHUHQFH�
EHWZHHQ�WKHP��WKH�PRUH�\RX�UHYHDO�ZKDW�VHHPV�LPSRVVLEOH�WR�
VKDUH�WKH�PRUH�\RX�������FRQQHFW��
2U�QRW��6RPH�UHDGHUV�DUH�UHSHOOHG�E\�WKH�UHYHODWLRQ�RI�WKHVH�

ERGLO\�PRPHQWV��VWLOO�RWKHUV�PDGH�QHUYRXV��7R�VLPSOLI\��ZH�PLJKW�
VD\�WKDW�IRU�HYHU\�0LOOHWW�WKHUH�LV�D�0DLOHU���WKRXJK�WR�EH�VXUH��LI�
JHQGHU�LV�NH\�WR�WKH�QDWXUH�RI�WKH�PDWHULDO��JHQGHU�GRHV�QRW�
DOZD\V�WHOO�WKH�ZKROH�VWRU\�DERXW�LWV�HIIHFW�LQ�SULQW��1RQHWKHOHVV��
WKH�LQWLPDWH�H[SHULHQFHV�WKDW�ZULWHUV�DQG�UHDGHUV�KLVWRULFDOO\�KDYH�
VHHPHG�PRVW�FRQFHUQHG�ZLWK�SURWHFWLQJ�DQG�H[SRVLQJ�EHDU�WKH�
PDUN�RI�JHQGHU��IRU�WKH\�DUH�ORFDWHG��FRQFUHWH��HQIOHVKHG��$V�
3HWHU�%URRNV�REVHUYHV�VXFFLQFWO\�LQ�%RG\�:RUN���,QWLPDF\�LV�RI�WKH�
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ERG\��DQG�WKH�ERG\�LV�SULYDWH��������������,Q�WKH�����V���WKH�HUD�WR�
ZKLFK��GHVSLWH�WKH�HDUO\�����V�GDWH��7KH�*URXS�DQG�7KH�*ROGHQ�
1RWHERRN�EHORQJ���WKH�FDWHJRU\�RI�LQWLPDWH��IHPDOH�H[SHULHQFH�ZDV�
SHUFHLYHG�WR�EH�D�]RQH�RI�SURSULHW\��D�GRPDLQ�PHDQW�WR�EH�SUR��
WHFWHG�IURP�WKH�SXEOLF�H\H��0F&DUWK\
V�DQG�/HVVLQJ
V�QRYHOV�FKDO��
OHQJHG�ZKDW�OLWHUDU\�W\SHV�LQWHUHVWHG�LQ�FULWLFDO�UHFHSWLRQ�OLNH�WR�
FDOO�WKH��KRUL]RQ�RI�H[SHFWDWLRQV���7KH\�VXUSULVHG�DQG�HYHQ�
VKRFNHG�UHDGHUV�E\�WKHLU�H[SHULPHQWDO�IRUP�DQG�E\�WKH�XQH[��
SHFWHG�DSSHDUDQFH�RQ�WKH�SDJH�RI�REMHFWV�IURP�WKDW�GRPDLQ��SUL��
YDWH�LQIRUPDWLRQ�GLVSHQVHG�E\�ZRPHQ�ZULWHUV���
,�ZDQW�WR�ORRN�EULHIO\�QRZ�DW�VRPH�RI�WKH�UHVSRQVHV�WR�7KH�*URXS�

WULJJHUHG�E\�H[SRVXUH�RI���DQG�WR���WKLV�QHZ�PDWHULDO���
:KDW�GLG�0F&DUWK\�IHHO�DERXW�OHDNLQJ�VHFUHWV��PDNLQJ�WKHVH�

SULYDWH�ZRPHQ
V�WKLQJV�SXEOLF"�:KHQ�DVNHG�E\�DQ�LQWHUYLHZHU�IRU�
9RJXH�MXVW�EHIRUH�7KH�*URXS�FDPH�RXW�ZKHWKHU��EHLQJ�D�ZRPDQ��
LQKLELWHG�KHU�IURP�ZULWLQJ�DERXW�VH[��DQG�ZKHWKHU�WKHUH�ZDV��DQ\�
RWKHU�DVSHFW�RI�HPRWLRQDO�OLIH��VKH�PLJKW�ILQG��WULFN\�WR�ZULWH�
DERXW��DV�D�ZRPDQ��0F&DUWK\�DQVZHUHG�DLULO\���,
P�DIUDLG�,
P�QRW�
VXIILFLHQWO\�LQKLELWHG�DERXW�WKH�WKLQJV�WKDW�RWKHU�ZRPHQ�DUH�
LQKLELWHG�DERXW�IRU�PH��7KH\�IHHO�WKDW�\RX
YH�VRUW�RI�OHW�WKH�VLGH�
GRZQ��\RX�NQRZ��WKDW�\RX
YH�JLYHQ�DZD\�WUDGH�VHFUHWV��LI�\RX�ZULWH�
YHU\�FDQGLGO\�DERXW�FHUWDLQ�WKLQJV���������������/RXLVH�%RJDQ��
WKH�SRHWU\�UHYLHZHU�IRU�7KH�1HZ�<RUNHU��GHVFULEHV�LQ�D�OHWWHU�WR�D�
IULHQG�KHU�ODUJHO\�IDYRUDEOH�LPSUHVVLRQV�RI�7KH�*URXS�LQ�WHUPV�RI�
EHWUD\DO�DQG�H[SRVXUH�RI�WKRVH��FHUWDLQ�WKLQJV����:RPHQ
V�VHFUHWV�
DJDLQ���VKH�VLJKV�H[FLWHGO\���WROG�LQ�FOLQLFDO�GHWDLO��������>����@��
������:KDW�LV�FRGHG�E\�ZRPHQ�DV��ZRPHQ
V�VHFUHWV��LQYDULDEO\�UHI��
HUHQFHV�WKH�ERGLO\��WKH�VH[XDO��DQG�ULQJV�DQRWKHU�IDPLOLDU�FKDQJH�
RQ�WKH�SDUDGR[HV�RI�SULYDF\��ZRPHQ
V��VHFUHWV��DUH�ERWK�D�UHYHOD��
WLRQ�DQG�FRPSOHWHO\�FRPPRQSODFH��$V�0LOOHWW�VD\V�DERXW�WKH�/HVV��
LQJ�EDWKURRP�HYHQW��LW��KDSSHQV�HYHU\�PRQWK�RI�DGXOW�OLIH�WR�KDOI�
WKH�SRSXODWLRQ�RI�WKH�JOREH���EXW�LW�LV�D�VKRFN�WR�WKDW�VDPH�SRSX��
ODWLRQ�ZKHQ�LW�KDSSHQV�LQ�SULQW���,Q�D�ERRN������������������
$QG�WKDW�ZDV�H[DFWO\�0F&DUWK\
V�DLP��WR�PDNH�LW�KDSSHQ�LQ�D�

ERRN���D�QRYHO��,Q�WKDW�JHVWXUH�0F&DUWK\�ZDV�SDUWLFLSDWLQJ�LQ�D�
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ORQJ�KLVWRU\�RI�VHFUHW�WHOOLQJ�WKDW�0LFKHO�)RXFDXOW�IDPRXVO\�
GHVFULEHG�LQ�WKH�ILUVW�YROXPH�RI�KLV�+LVWRU\�RI�6H[XDOLW\���������
ZKRVH�)UHQFK�WLWOH�OLWHUDOO\�WUDQVODWHG�LV���7KH�:LOO�WR�.QRZOHGJH���
:KHQ�)RXFDXOW�ORRNV�IRU�D�IDEOH�WR�JURXQG�WKH�SURMHFW�RI�KLV�HVVD\��
WKH�KLVWRULDQ��� EHLQJ�)UHQFK��� WXUQV�QDWXUDOO\�WR�WKH�)UHQFK�HLJK��
WHHQWK�FHQWXU\�QRYHO��WR�D�WDOH�E\�D�SKLORVRSKH�FDOOHG�7KH�,QGLVFUHHW�

-HZHOV��7KH�IDEOH�RI�WKH�IDEOH��ZH�PLJKW�UHFDOO��LV�WLHG�WR�D�PDJLF�
ULQJ�WKDW�DQ�LQTXLVLWLYH�VXOWDQ�LV�JLYHQ�WR�WHVW�WKH�OR\DOW\�RI�KLV�
KDUHP��ZKHQ�WKH�ULQJ�LV�DLPHG�DW�D�ZRPDQ
V�JHQLWDOV��WKH\�VWDUW�WR�
WDON��WR�JLYH�XS�WKHLU�VHFUHWV��� XQZLWWLQJO\��� DJDLQVW�WKHLU�ZLOO��7KH�
QRYHO�DV�D�JHQUH�QHYHU�TXLWH�DEDQGRQV�WKDW�SURMHFW�RI�WU\LQJ�WR�
ILQG�RXW�ZKDW�ZRPHQ�GR�LQ�SULYDWH��ORRNLQJ�WR�GLVFRYHU��� DQG�
XQFRYHU��� WKHLU�VHFUHWV��7R�EH�VXUH��)RXFDXOW�QHYHU�ZRUULHG�DERXW�
WKH�UROH�JHQGHU�SOD\HG�LQ�WKH�SRZHU�YHFWRUV�RI�ERGLO\�NQRZOHGJH��
EXW�0F&DUWK\�GLG��DOWKRXJK�,�IUHHO\�DGPLW�WR�KLMDFNLQJ�KHU�QRYHO�
LQWR�D�IHPLQLVW�YHUVLRQ�RI�WKH�HQWHUSULVH���
:KHQ�LQ������0F&DUWK\�DSSOLHG��� VXFFHVVIXOO\���IRU�D�*XJJHQ��

KHLP�)RXQGDWLRQ�)HOORZVKLS�WR�ILQLVK�WKH�QRYHO�VKH�KDG�VWDUWHG�LQ�
WKH�HDUO\�ILIWLHV��VKH�VWDNHG�RXW�MXVW�WKLV�WHUULWRU\�LQ�KHU�DSSOLFD��
WLRQ���1R�PDOH�FRQVFLRXVQHVV�LV�SUHVHQW�LQ�WKH�ERRN��WKURXJK�
WKHVH�HLJKW�SRLQWV�RI�YLHZ��DOO�IHPLQLQH��DOO�FRQVFLRXVO\�HQOLJKW��
HQHG��DUH�UHIUDFWHG��DV�LI�IURP�D�VHULHV�RI�SUHWW\�SULVPV��DOO�WKH�
QRYHO�LGHDV�RI�WKH�SHULRG�FRQFHUQLQJ�VH[��SROLWLFV��HFRQRPLFV��
DUFKLWHFWXUH��FLW\�SODQQLQJ��KRXVH�NHHSLQJ��FKLOG�EHDULQJ��LQWHULRU�
GHFRUDWLRQ��DQG�DUW��,W�LV�D�FUD]\�TXLOW�RI�FOLFKHV��SODWLWXGHV��DQG�
LG«HV�UH©XHV��<HW�WKH�ERRN�LV�QRW�PHDQW�WR�EH�D�MRNH�RU�HYHQ�D�VDWLUH��
H[DFWO\��EXW�D�
WUXH�KLVWRU\
�RI�WKH�WLPHV�GHVSLWH�WKH�DQJOH�RU�DQJOHV�
RI�GLVWRUWLRQ���*HOGHUPDQ�������������� ,W�LV�LQWHUHVWLQJ��HYHQ�
LQVWUXFWLYH��WR�UHYLVLW�0F&DUWK\
V�SURMHFW�WKURXJK�WKH�SULVP�RI�VHY��
HQWLHV�IHPLQLVP�DQG�QLQHWLHV�SRVWIHPLQLVP�IRU�DQRWKHU�ORRN�DW�
WKH�DOLJQPHQW�PDGH�EHWZHHQ��WUXH�KLVWRU\��DQG�D� �IHPLQLQH��

SRLQW�RI�YLHZ��:KDW�ZRXOG�D�SHVVDU\�VD\�DERXW�LWV�LQWLPDWH�H[SHUL��
HQFHV�LI�LW�FRXOG�WDON"�2U�D�QXUVLQJ�EUHDVW"�
:KDW�LQ�WXUQ�GLG�WKH�FULWLFV�KDYH�WR�VD\�DERXW�KLVWRU\�UHQGHUHG�

WKURXJK�WKH�SHUVSHFWLYH�RI�WKRVH��SUHWW\�SULVPV��UDWKHU�WKDQ�WKH�
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FOHDU�OHQV�RI�PDOH�FRQVFLRXVQHVV��WR�VWD\�ZLWKLQ�0F&DUWK\
V�DXWKR��
ULDO�PHWDSKRUV"��&UXGHO\�EXW�QRW�DW\SLFDOO\��D�UHYLHZHU�IRU�WKH�
7LPHV�/LWHUDU\�6XSSOHPHQW�FRPSODLQHG�WKDW��DW�WKH�HQG�ZH�NQRZ�
PXFK�PRUH�DERXW�'RWWLH
V�YDJLQD�WKDQ�HYHU�ZH�GR�DERXW�'RWWLH��
��5HYLHZ�������E���������7KLV�DUJXPHQW�E\�PHWRQ\P\�HFKRHV�WKH�
IDPRXV�UHPDUN�E\�QRYHOLVW�)UDQ©RLV�0DXULDF�WKDW��DIWHU�UHDGLQJ�
7KH�6HFRQG�6H[���%HDXYRLU
V�YDJLQD�QR�ORQJHU�KHOG�DQ\�VHFUHWV�IRU�
KLP��>0RL�����������@���
%\�������0F&DUWK\�ZDV�D�ZHOO�HVWDEOLVKHG���QRW�WR�VD\�IHDUHG���

OLWHUDU\�ILJXUH��DQG�WKH�SRZHU�RI�KHU�SHUVRQD�WR�GDPDJH�RWKHUV�
VKDSHV�DOO�WKH�UDWKHU�QHUYRXV�UHYLHZV�RI�WKH�QRYHO���(YHQ�1RUPDQ�
0DLOHU�KHVLWDWHV�EULHIO\�EHIRUH�JRLQJ�IRU�WKH�NLOO�LQ�WKH�1HZ�<RUN�
5HYLHZ�RI�%RRNV��:KDW�LV�RQH�WR�PDNH�RI�WKLV�QRYHO�E\��RXU�)LUVW�
/DG\�RI�/HWWHUV��WKDW�KDV�JDUQHUHG�VXFK�D�PDVV�RI�DFFRODGHV��KH�
ZRQGHUV�DORXG��$�QHZ�QRYHO�E\�0DU\�0F&DUWK\�ZLOO�QRW�EH�
LJQRUHG���EXW�LW�ZLOO�DOVR�EH�WULYLDOL]HG�E\�EHLQJ�GHPRWHG�WR�WKH�
�ODG\�ERRN���������,�����
7KH�*URXS�WDNHV�DV�LWV�FHQWUDO�VXEMHFW�WKH�HQWDQJOHG�TXHVWLRQ�RI�

DPELWLRQ�DQG�VH[XDOLW\�LQ�WKH�OLYHV�RI�HLJKW�\RXQJ�ZRPHQ�ZKR��
OLNH�0F&DUWK\��JUDGXDWHG�IURP�9DVVDU�LQ�������7KH�*URXS�LV�DERXW�
ZKDW�0DLOHU�GLVGDLQIXOO\�EXW�DOVR�ZLWK�DQ�DPELYDOHQW�UHFRJQLWLRQ�
RI�KHU��PHWKRG��FDOOHG�WKH��SURIRXQG�PDWHULDOLW\�RI�ZRPHQ��
�����������0DLOHU�ZDV�QRW�WKH�RQO\�UHYLHZHU�WR�EH�LPSUHVVHG�E\�
WKH�VKHHU�PDVV�RI�GHWDLOHG�LQIRUPDWLRQ�0F&DUWK\�SURYLGHV���ERWK�
DERXW�WKH�WKLUWLHV�DQG�ZRPHQ
V�GRPHVWLF�OLYHV���EXW�LQ�WKH�HQG�
IRU�KLP�WKH�ERRN�IDLOHG�DV�D�QRYHO���,W�ZLOO�FRQWLQXH�WR�H[LVW�DV�D�
FODVVLF�LQ�VRFLRORJ\�ORQJ�DIWHU�LW�LV�GLP�DQG�GXOO�DV�D�QRYHO��LW�ZLOO�
VXUYLYH�LQ�6RF�6FL�,�DW�HYHU\�XQLYHUVLW\�DQG�MXQLRU�FROOHJH��WKH�VSH��
FLILF�GHWDLOV�DUH�WR�EH�PLQHG�E\�WKH�QH[W�WZHQW\�ILYH�FODVVHV�RI�
3K'�������+DG�ZRPHQ
V�VWXGLHV�FRXUVHV�H[LVWHG�LQ�������0DLOHU�
ZRXOG�KDYH�QR�GRXEW�SUHGLFWHG�WKH�QRYHO�EHFRPLQJ�WKHLU�%LEOH��
2XU�ERGLHV��RXUVHOYHV��DYDQW�OD�OHWWUH��7KH�$PHULFDQ�ZD\�RI�OLIH�
DIWHU�WKH�VSHFXOXP��
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�*HW�\RXUVHOI�D�SHVVDU\��
��

/LNH�1RUD�6D\UH��UHDGHUV�LQ�WKH�����V�DXWRPDWLFDOO\�UHSODFHG�
WKH�ZRUG�SHVVDU\�ZLWK�WKH�PRUH�IDPLOLDU�GLDSKUDJP��DV�5RWK�GLG�
LQ�KLV�VWRU\��3HVVDU\�LV�LQGHHG�DQ�RGG�ZRUG��DQG�VRXQGV�DUFKDLF��DV�

WKRXJK�LW�EHORQJV�WR�DQRWKHU�HUD��%XW�LW�LV�WKHUH�IRU�D�UHDVRQ��
EH\RQG�WKH�IXQ�RI�ORFDO�FRORU��HYHQ�LI�0F&DUWK\�PLONV�LW�WKRU��

RXJKO\�IRU�WKH�SXQQLQJ�RSSRUWXQLWLHV�LW�RIIHUV��0F&DUWK\
V�VWRU\��
,�ZDQW�WR�VXJJHVW��LV�DOVR�DQ�LPSRUWDQW�GRFXPHQW�LQ�WKH�UHFRUG�RI�
ZRPHQ
V�VWUXJJOHV�IRU�FRQWURO�RYHU�UHSURGXFWLRQ��DQG�E\�WKDW�
WRNHQ��WKH�GRPDLQ��GLVFXUVLYH�DQG� SK\VLFDO��� RI�WKHLU�SULYDWH�
OLYHV��
7KH�ILUVW�VHQWHQFH�VWDUWOHG�0F&DUWK\
V�DXGLHQFH�LQ�WKH�����V�

EXW�LW�ZDV�PRUH�WKDQ�D�RQH�OLQHU��0F&DUWK\�VSLQV�D�WDOH�IURP�KHU�
OHDG���'LFN
V�PXWWHUHG�HQYRL��DV�KH�SURSHOOHG�KHU�ILUPO\�WR�WKH�
GRRU�WKH�QH[W�PRUQLQJ��IHOO�RQ�'RWWLH
V�HDUV�ZLWK�WKH�HIIHFW�RI�D�

VWXQQLQJ�EORZ��������>����@�������2Q�WKH�PRPHQW��WKH�SRRU�JLUO�
LV�OLQJXLVWLFDOO\�FKDOOHQJHG�����*HW�\RXUVHOI�D�SHFFDU\"��3HUSOH[HG��
'RWWLH�FRQMXUHV�XS�D�SLJOLNH�DQLPDO�VWXGLHG�LQ�]RRORJ\�FODVV��:DV�
WKLV�D�MRNH"�+DG�VKH��OLNH�2SKHOLD��EHHQ�VHQW�RII�WR�D�QXQQHU\"�
)LQDOO\��FRQIURQWHG�ZLWK�KHU�WHDUIXO�IDFH��'LFN�H[SODLQV�KDUVKO\���$�
IHPDOH�FRQWUDFHSWLYH��D�SOXJ��������$QG�KH�ZDYHV�KHU�RII�WR�FRQ��
VXOW�KHU�IULHQG�.D\��D�PDUULHG�ZRPDQ��DERXW�ILQGLQJ�D�ODG\�GRFWRU��
$QG�QRW�MXVW�DQ\�GRFWRU��0F&DUWK\�VHQGV�KHU�KHURLQH�WR�WKH�
VRXUFH��WR�WKH�PRVW�IDPRXV�GLVWULEXWRU�RI�SHVVDULHV�LQ�WKH�����V��
WKH�0DUJDUHW�6¦QJHU�%XUHDX��
,Q�:RPDQ�RI�9DORU��KHU�ELRJUDSK\�RI�0DUJDUHW�6¦QJHU��(OOHQ�

&KHVOHU�FODLPV�WKDW�0F&DUWK\
V�QRYHO�RIIHUV�DQ�DFFXUDWH�SRUWUDLW�
RI�'RFWRU�+DUULHW�6WRQH��WKH�OHJHQGDU\�ZRPDQ�GRFWRU�ZKR�

SUHVLGHG�RYHU�WKH�0DUJDUHW�6¦QJHU�%XUHDX���6WRQH�LV�SHUKDSV�EHVW�

FDSWXUHG���&KHVOHU�ZULWHV���LQ�D�WUDQVSDUHQWO\�DXWRELRJUDSKLFDO�
VFHQH�IURP�7KH�*URXS��0DU\�0F&DUWK\
V�FRPLF�DQG�\HW�SRLJQDQW�
QRYHO�DERXW�WKH�ULWHV�RI�SDVVDJH�RI�$PHULFDQ�FROOHJH�ZRPHQ�LQ�
WKH�����V�����������������:KHWKHU�RU�QRW�'RWWLH
V�SHVVDU\�LV�UHDOO\�
0DU\�0F&DUWK\
V�PDWWHUV�OHVV��,�WKLQN��WR�WKH�KLVWRU\�RI�FRQWUDFHS��
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WLRQ��DQG�KHQFH�WR�WKH�KLVWRU\�RI�SULYDF\��WKDQ�WKH�IDFW�RI�LWV�H[LV��
WHQFH�LQ�SULQW��7KRXJK�,�GRXEW�YHU\�PXFK�WKDW�WKLV�LV�KRZ�
0F&DUWK\�ZRXOG�ZLVK�WR�EH�UHPHPEHUHG��DV�VSHDNLQJ��LQ�/HVVLQJ
V�
WHUPV���IRU�RWKHU�SHRSOH���WKH�VFHQH�UHPDLQV��ZH�PLJKW�VD\��RQH�
IRU�WKH�ERRNV����(GXFDWLQJ�XV�WKURXJK�'RWWLH��0F&DUWK\�IXUQLVKHV�
D�GHVFULSWLRQ�RI�WKH��QHZ�GHYLFH��UHFRPPHQGHG�E\�WKH�ELUWK�FRQWURO�
EXUHDX��GLVFRYHUHG�E\�0DUJDUHW�6¦QJHU��LW�FRPELQHG��WKH�PD[L��
PXP�RI�SURWHFWLRQ�ZLWK�WKH�PLQLPXP�RI�LQFRQYHQLHQFH�����D�UXE��
EHU�FDS�PRXQWHG�RQ�D�FRLOHG�VSULQJ��FDPH�LQ�D�UDQJH�RI�VL]HV�DQG�
ZRXOG�EH�WULHG�RXW�������IRU�ILW��ZHDULQJ�FRPIRUW��DQG�VR�RQ��LQ�WKH�
VDPH�ZD\�WKDW�YDULRXV�OHQVHV�ZHUH�WULHG�RXW�IRU�WKH�H\HV���������
�����7KH�GHVFULSWLRQ�LV�VWUDLJKWIRUZDUG�DQG�GLGDFWLF��LQFOXGLQJ�
WKH�XVH�RI�/DWLQ�WHUPLQRORJ\��ODELD�PDMRUD��IRU�KLJK�VHULRXVQHVV��
WKDW�VHHPV�LQWHQGHG��WKH�1HZVZHHN�UHYLHZHU�FRPSODLQV���IRU�EXULDO�
LQ�D�WLPH�FDSVXOH�DJDLQVW�WKH�GD\�ZKHQ�VH[�LV�D�IRUJRWWHQ�DFWLYLW\��
��5HYLHZ�������D�������:KHQ�ZH�RSHQ�WKH�WLPH�FDSVXOH�DOPRVW�KDOI�
D�FHQWXU\�ODWHU��WKHUH�LV�DQ�XQH[SHFWHG�SD\�RII��
,Q�KHU�TXHVW�WR�REWDLQ�UHSURGXFWLYH�IUHHGRP�IRU�$PHULFDQ�FLWL��

]HQV��0DUJDUHW�6¦QJHU�DUUDQJHG�IRU�D�VKLSPHQW�RI�FRQWUDFHSWLYH�
VXSSOLHV�WR�EH�VHQW�IURP�-DSDQ�WR�+DUULHW�6WRQH��VR�DV�WR�VWDJH�D�
FOHDU�FDVH�RQ�PHGLFDO�H[HPSWLRQ���WKLV�ZDV�GRQH�LQ�FRQMXQFWLRQ�
ZLWK��UHFHQW�MXGLFLDO�UHFRQVWUXFWLRQ�RI�WKH�&RPVWRFN�SURYLVLRQV�
RQ�REVFHQH�OLWHUDWXUH�DQG�LQWHUVWDWH�WUDQVSRUW�RI�FRQWUDFHSWLRQ��
�&KHVOHU��������������$�FDVH�RQ�WKH�SDUW�RI�'U��6WRQH�ZDV��ILOHG�LQ�
WKH�8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�6RXWKHUQ�'LVWULFW�LQ�0DQ��
KDWWDQ��LQ������DQG�LW�ZDV�FDOOHG��ZRQGHUIXOO\��8QLWHG�6WDWHV�Y��2QH�
3DFNDJH�&RQWDLQLQJ�����PRUH�RU�OHVV��5XEEHU�3HVVDULHV�WR�3UHYHQW�&RQ��

FHSWLRQ��,W�ZRXOG�KDYH�EHHQ�KDUG�WR�PLVV�WKH�SXEOLFLW\�WKH�FDVH�JHQ��
HUDWHG��,Q�������ZKLOH�0F&DUWK\�ZDV�ILUVW�OLYLQJ�LQ�1HZ�<RUN��
$XJXVWXV�+DQG�UXOHG�WKDW��FRQWUDFHSWLRQ�KDG�EHFRPH�D�VDIH�DQG�
HVVHQWLDO�HOHPHQW�RI�PRGHUQ�PHGLFDO�SUDFWLFH���������6DQJHU�ZDV�
VDOXWHG�LQ�WKH�SDJHV�RI�7LPH�PDJD]LQH�DQG�/LIH�IHDWXUHG�KHU�LQ�D�
�IRXU�SDJH�SKRWR�VSUHDG����������%XW�QRZ�PRWKHUV�FDQ�EH�WROG���
VKH�WULXPSKHG�LQ�WKH�SDJHV�RI�7KH�1HZ�5HSXEOLF��������������
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&ULWLFV�RIWHQ�DGPLUHG�WKH�DFFXUDF\�RI�7KH�*URXSV�GHSLFWLRQV�RI�
WKLUWLHV�FXOWXUH��2QH�3DFNDJH�SURYLGHV�DQ�LQWHUHVWLQJ�H[DPSOH�RI�LWV�
GRFXPHQWDWLRQ��7KH�ODQGPDUN�FDVH�LV�QRW�QDPHG�EXW�LW�LV�UHIHUUHG�
WR�FOHDUO\�LQ�WKH�QRYHO��.D\��WKH�PDUULHG�ZRPDQ�ZKR�LV�VXSSRVHG�
WR�EH�KHOSLQJ�'RWWLH��ZRUULHV�DERXW�WKH�ULVN�KHU�VLQJOH�IULHQG�LV�
UXQQLQJ�E\�XVLQJ�KHU�UHDO�QDPH�LQ�PDNLQJ�DQ�DSSRLQWPHQW���QRW�
HYHQ�
0UV�
��������%\�FRQWUDVW��WKH�ILIWLHV�ZLWK�WKH�IDNH�ZHGGLQJ�
EDQG�VHHP�D�VLJQLILFDQW�VWHS�EDFNZDUG�LQ�WKH�SURJUHVV�QDUUDWLYH��
6OHHSLQJ�ZLWK�D�PDQ�LV�RQH�WKLQJ��.D\�WKRXJKW��JHWWLQJ�WKH�HTXLS��
PHQW�LV�DQRWKHU���7KH�WKLQJV�\RX�GLG�LQ�SULYDWH�ZHUH�\RXU�RZQ�
EXVLQHVV��EXW�WKLV�ZDV�SUDFWLFDOO\�SXEOLF��������� 7KH�GDQJHU�LQ�

.D\
V�PLQG�KDV�WR�GR�ZLWK�WKH�ULVN�RI�H[SRVXUH��6RPHRQH�PLJKW�
VHH�\RX��IURP�D�SDVVLQJ�EXV�RU�D�WD[L��������%XW�ZRUVH�WKDQ�WKDW��
�:K\��WKH�RIILFH�PLJKW�EH� UDLGHG�DQG� WKH�GRFWRU
V�UHFRUGV�

LPSRXQGHG�DQG�SXEOLVKHG�LQ�WKH�SDSHUV����������������+DYLQJ�\RXU�
UHDO�QDPH�LQ�WKH�SDSHU�ZRXOG��NLOO�'RWWLH�
V�IDPLO\��������'RWWLH�
WRRN�D�FDOPHU�YLHZ��KDYLQJ��LQVLVWHG�WKDW�ELUWK�FRQWURO�ZDV�SHU��
IHFWO\�OHJDO�DQG�DERYH�ERDUG��WKDQNV�WR�D� FRXUW�GHFLVLRQ�WKDW�
DOORZHG�GRFWRUV�WR�SUHVFULEH�FRQWUDFHSWLYHV�IRU�WKH�SUHYHQWLRQ�RU�
FXUH�RI�GLVHDVH��������7KDW�LV�DQ�DFFXUDWH�GHVFULSWLRQ�RI�2QH�3DFN��

DJH��7KH�PHPRU\�RI�UDLGV�KDG�DWWDFKHG�WKHPVHOYHV�WR�WKH�SRSXODU�
LPDJLQDWLRQ��DQG�0F&DUWK\
V�LQYRFDWLRQ�RI�WKHP�JLYHV�WKH�PHD��
VXUH�RI�WKH�DQ[LHW\�HQWDLOHG�LQ�WKH�YHU\�TXHVWLRQ�RI�SXEOLFO\�
DFNQRZOHGJHG�VH[XDOLW\�IRU�ZRPHQ��DQG�HVSHFLDOO\��LQ�WKH�FDVH�RI�
FRQWUDFHSWLRQ��VLQJOH�ZRPHQ��DV�ZHOO�DV�WKH�IHPLQLVW�VWUXJJOH�WKDW�

6DQJHU
V� FUXVDGH� KDG� MRLQHG�� �\RX�FRXOG� DOPRVW�VHH� 0UV��
3DQKNXUVW�LQ�>'RWWLH�
V@�UHVROXWH�H\H��������,Q�WHOOLQJ�WKLV�VWRU\�LQ�
�����DERXW�FRQWUDFHSWLRQ�LQ�ILFWLRQ��0F&DUWK\�PDNHV�SXEOLF��OLW��

HUDOO\�EURDGFDVWV��KRZHYHU�PRFNLQJO\��WKH�VDPH�QHZV�DERXW�VR��
FDOOHG�ZRPHQ
V�VHFUHWV�WKDW�WKH�ZRPHQ�FRQIHVVLRQDO�SRHWV�OLNH�
6H[WRQ�DQG�3ODWK�ZRXOG�VRRQ�EH�SXWWLQJ�LQWR�SRHWU\��
2QH�3DFNDJH�RU�QR��0DLOHU��HYHU�WKH�VHOI�DSSRLQWHG�DUELWHU�RI�

HWKLFV�DQG�DHVWKHWLFV��LV�SUHGLFWDEO\�GLVVDWLVILHG�ZLWK�0F&DUWK\
V�
IHPDOH�UHDOLVP��0F&DUWK\�KDV�QRW�ZULWWHQ�WKH�QRYHO�RI�VRFLDO�YLVLRQ�
0DLOHU�GHHPV�VKH�VKRXOG�DQG�FRXOG�KDYH�ZULWWHQ��7KH� JUHDW�
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GHWHVWHU�RI�FRQWUDFHSWLRQ��DV�KH�ZDV�WR�PDNH�FOHDU�LQ�$Q�$PHULFDQ�
'UHDP��0DLOHU�SUREDEO\�GLG�QRW�DSSUHFLDWH�WKH�GHWDLO�LQYROYHG�LQ�
WKH�KLJK�SRLQW�RI�WKH�VFHQH�ZKHQ�WKH�SHVVDU\��VOLSSHU\�ZLWK�FRQ��
WUDFHSWLYH�MHOO\��MXPSV�RXW�RI�KHU�KHURLQH
V�JUDVS�DQG�VSULQJV�
DFURVV�WKH�URRP��,W�LV�DSURSRV�RI�WKLV�FRPLFDO�PRPHQW�WKDW�(OL]D��
EHWK�+DUGZLFN�FRPPHQWV�ZLWK�D�FHUWDLQ�JOHH���7KLV�VWRU\��PHPR��
UDEOH�WR�SXW�LW�PLOGO\��FRXOG�QRW�KDYH�EHHQ�ZULWWHQ�E\�DQ\RQH�
H[FHSW�0DU\�0F&DUWK\��������������%XW�0DLOHU��GHSORULQJ�WKH�
LQYDVLRQ�RI�ODQJXDJH�E\�WKH�IHPLQLQH��LV�UHYROWHG�E\�WKH�OHDNDJH�RI�
IHPDOH�H[FHVV�LQWR�SXQFWXDWLRQ�LWVHOI���WKH�(JJV�%HQHGLFW�DQG�WKH�
GUHVV�ZLWK�WKH�ZKLWH�ILFKX��WKH�SHVVDU\�DQG�WKH�ZKDWQRW��VLW�RQ�WKH�
OLQH�RI�WKH�QDUUDWLYH�OLNH�FRPPDV�DQG�SHULRGV��VHPLFRORQV��LWDOLFV��
DQG�DFFHQWV�����7KH�SHVVDU\�ZDV�KDUG�WR�WDNH��5HPLQLVFLQJ�LQ�
������%HOORZ�FRPSODLQHG�WKDW�0DU\�0F&DUWK\
V�7KH�*URXS�KDG�
�WRR�PDQ\�SHVVDULHV���$WODV��������������� WKRXJK�KH�KLPVHOI�KDG�D�
GLDSKUDJP�GRLQJ�GRXEOH�GXW\��DV�LW�ZHUH��LQ�+HU]RJ��ZKLFK�KH�SXE��
OLVKHG�LQ�������WKH�\HDU�IROORZLQJ�7KH�*URXS�DQG�ZKLFK�5RWK�
UHFDOOHG�UHFHQWO\�LQ�DQ�DGPLULQJ�HVVD\�LQ�7KH�1HZ�<RUNHU"�>��
,Q�D�1HZVZHHN�IHDWXUH�ZKHQ�WKH�ERRN�FDPH�RXW��0F&DUWK\�

DUJXHG�JODPRURXVO\�RYHU�&DPSDUL�DQG�VRGD�WKDW�WKH�ERRN�ZDV�
UHDOO\�DERXW��WHFKQRORJ\�DQG�WKH�PLUDJH�RI�SROLWLFDO�DQG�VRFLDO�
SURJUHVV�ZKLFK�PLVOHG�WKH�\RXQJ�LQ�WKH�����V���7KH�LGHD�RI�WKH�
ERRN�LV�WR�VKRZ�WKH�IDLOXUH�RI�WKRVH�QRWLRQV���
WR�VHH�WKH�WDLOV�RI�
WKHVH�LGHDV�GLVDSSHDULQJ�GRZQ�WKHVH�OLWWOH�UDWKROHV
����5HYLHZ���
����D�������%XW�WKH�PDJD]LQH�DOVR�UHSRUWV�WKH��VKRFN�RI�LQWHOOHF��
WXDO�OHDGHUV�DW�WKH�ERRN
V�KHDY\�FDUJR�RI�ZRPDQLVK�LQFRQVH��
TXHQFH��DQG�SUHGLFWV�GLVDSSURYDO�IURP�WKH��KLJKEURZV��������
0F&DUWK\�ZDV�EHLQJ�FRQGHPQHG�IRU�KDYLQJ�ZULWWHQ�WKH�QRYHO�IRU�
ZKLFK�VKH�KDG�UHFHLYHG�D�SUHVWLJLRXV�JUDQW��

�7KH�SHVVDU\�DQG�WKH�ZKDWQRW����

)RU�0DLOHU��0F&DUWK\�KDG�WXUQHG�RXW�WKH��EHVW�QRYHO�WKH�HGLWRUV�
RI�ZRPHQ
V�PDJD]LQHV�HYHU�FRQFHLYHG�LQ�WKHLU�VHFUHW�DPELWLRQV��
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�������������0RUH�VHFUHWV��SHUKDSV�PRUH�GDQJHURXV�EHFDXVH�D�

ZULWLQJ�DPELWLRQ�WKDW�PDGH�PRQH\�DQG�FRQIHUUHG�FHOHEULW\��<HV��
WKH�UHDGHUV�RI�7KH�*URXS�UHDG�ZRPHQ
V�PDJD]LQHV��WKH\�DOVR�

ERXJKW�ERRNV�DQG�PDGH�WKH�QRYHO�D�EHVWVHOOHU��%XW�WKH�DVVRFLDWLRQ�
ZLWK�WKH�FDWHJRU\�RI�ZRPHQ
V�PDJD]LQHV�ZDV�WKH�RIILFLDO�NLVV�RI�
GHDWK�RQ�WKH�OHYHO�RI�KLJK�FXOWXUH�SURQXQFLDPHQWR��$QRWKHU�
ZRPDQ�ZULWHU��RQH�ZKR�ZDV�IDWDOO\�DQG�IDPRXVO\�WR�ORFN�KRUQV�
ZLWK�0F&DUWK\�LQ�D�IUDFWLRXV�ODZVXLW��/LOOLDQ�+HOOPDQ��DGRSWHG�WKH�
0DLOHU�SRVLWLRQ���,�WKLQN�0LVV�0F&DUWK\�LV�RIWHQ�EULOOLDQW�DQG�
VRPHWLPHV�HYHQ�VRXQG��%XW��LQ�ILFWLRQ��VKH�LV�D�ODG\�ZULWHU��D�ODG\�
PDJD]LQH�ZULWHU���.LHUQDQ��������������,Q�RWKHU�ZRUGV��ZKHQ�WKH�
GHWDLOV�RI�WKH�SULYDWH�IHPDOH�ZRUOG�DUH�UHYHDOHG�LQ�OLWHUDU\�WH[WV��
WKHLU�DXWKRUV�DUH�VXGGHQO\�PDUNHG�DV�EHORQJLQJ�WR�DQ�LQIHULRU�
UHDOP�RI�OLWHUDU\�SURGXFWLRQ��1HYHUWKHOHVV��ZKDWHYHU�KLJKEURZV�
PLJKW�KDYH�IHOW�DERXW�0F&DUWK\
V�UHSUHVHQWDWLRQ�RI�����V�SROLWL��
FDO�FXOWXUH��LQ������WKHUH�ZDV�D�YDVW�DXGLHQFH�RI�ZRPHQ�UHDGHUV�
ZLWK�D�GLIIHUHQW�VHW�RI�H[SHULHQFHV�DQG�H[SHFWDWLRQV�UHDG\�IRU�
WKHLU�SRLQW�RI�YLHZ�WR�EH�EURXJKW�LQWR�SXEOLF����
$W�WKH�HQG�RI�WKH�����V��3KLOLS�5RWK�FRQWULEXWHG�WR�WKH�OLWHUDU\�

SRVWHULW\�RI�WKH�0F&DUWK\�VFDQGDO�E\�PDNLQJ�LW�WKH�NH\�WR�WKH�

VKDSH�RI�KLV�QRYHOOD��:KHQ�KLV�KHURLQH�JRHV�RII�WR�VFKRRO�VKH�
OHDYHV�KHU�GLDSKUDJP�EHKLQG��DQG�ZKHQ�KHU�PRWKHU�ILQGV�LW�LQ�
RQH�RI�KHU�GUDZHUV��WKH�VHFUHW�RI�YLUJLQLW\�ORVW�LV�RXW�DQG�%UHQGD��
QRW�ZDQWLQJ�WR�GLVSOHDVH�KHU�SDUHQWV��HQGV�WKH�UHODWLRQVKLS��%XW�
5RWK�KDG�SUREOHPV�RI�KLV�RZQ�ZLWK�UHVSRQVHV�WR�WKH�FLUFXODWLRQ�LQ�
ILFWLRQ�RI�WKLV�FRQWUDFHSWLYH�WHFKQRORJ\��$OWKRXJK�WKH�VWRU\�ILQDOO\�
DSSHDUHG�LQ�3DUWLVDQ�5HYLHZ��LW�KDG�EHHQ�UHMHFWHG�E\�7KH�1HZ�<RUNHU�
EHFDXVH�RI�WKH�SURPLQHQW�UROH�SOD\HG�E\�WKH�RIIHQGLQJ�REMHFW��
HYHQ�WKRXJK�WKH�PDJD]LQH�ZDV�HDJHU�WR�KDYH�5RWK
V�ZRUN�LQ�LWV�

SDJHV��$�PDJD]LQH�WKDW�FRXOG�QRW�GHDO�ZLWK�WKH�ZRUGV��EDOGLQJ���
�SLPSOHV���DQG��GDQGUXII���ZDV�QRW�JRLQJ�WR�EH�DEOH�WR�KDQGOH�

GLDSKUDJP��<DJRGD��������������:DV�LW�WKH�ZRUG�RU�WKH�WKLQJ"�
%RWK����
/HW�XV�UHWXUQ�WR�'RULV�/HVVLQJ
V�FRQYHUVDWLRQ�ZLWK�.DWH�0LOOHWW�

LQ�WKH�����V��DW�WKH�KHLJKW�RI�VHFRQG�ZDYH�IHPLQLVP��RQ�WKH�SODFH�
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RI�WKHVH�GLVFRPILWLQJ�PDWWHUV�LQ�ILFWLRQ�DQG�WKHLU�HIIHFW�RQ�UHDG��
HUV��/HVVLQJ��ZH�VDZ��JHQHUDOL]HG�DV�D�ZULWHU�DERXW�ZKDW�LV�SULYDWH�
DQG�SXEOLF�ZKHQ�VKH�REVHUYHG�WKDW��E\�UHYHDOLQJ�ZKDW�LV�PRVW�SUL��
YDWH��VLOHQW�HPEDUUDVVPHQW�LV�WUDQVIRUPHG�LQWR�LQIRUPDWLRQ��WKH�
LQHIIDEOH�RI�WKH�SHUVRQDO�EHFRPHV�SXEOLF�GRFXPHQW��DXWRELRJUD��
SK\��ILFWLRQ��DQG�UHDGHUV�ILQG�WKHLU�SULYDWH�H[SHULHQFH�ILJXUHG�LQ�
\RXU�UHYHODWLRQ����%XW�0LOOHWW�VSHFLILFDOO\�GUHZ�KHU�H[DPSOHV�IURP�
ZRPHQ
V�OLYHV�DQG�QRW�IURP�XQLYHUVDO�H[SHULHQFH���HYHQ�LI�XVLQJ�D�
WDPSRQ�ZKHQ�\RX�KDYH�\RXU�SHULRG�DQG�SLFNLQJ�XS�D�PDQ�RQ�WKH�
WUDLQ�DUH�FRPPRQ�RFFXUUHQFHV��7KH\�DUH�FRPPRQ�WR�ZRPHQ��DQG�
ZRPHQ
V�SRLQWV�RI�YLHZ�RQ�WKHP�KDYH�QRW�EHHQ�SDUW�RI�WKH�UHFRUG�
RI�LQWLPDWH�H[SHULHQFH�DV�UHQGHUHG�LQ�OLWHUDWXUH��7KDW�LV�H[DFWO\�
KRZ�0F&DUWK\�MXVWLILHG�WKH�RULJLQDOLW\�RI�KHU�SURMHFW�LQ�ZULWLQJ�
7KH�*URXS��JLYLQJ�YRLFH�WR�KLVWRU\�OLYHG�LQ�WKH�IHPLQLQH��
$V�2QH�3DFNDJH�FOHDUO\�VKRZV��FRQWUDFHSWLRQ�DQG�VH[XDO�DXWRQ��

RP\�DUH�KLJKO\�UHJXODWHG�ULJKWV�LQ�WKH�RUJDQL]DWLRQ�RI�SULYDWH�OLIH�
LQ�$PHULFD��$V�D�UHVXOW��DQG�ODUJHO\�EHFDXVH�RI�WKH�KLVWRULFDO�OLQN��
DJH�RI�FRQWUDFHSWLRQ�DQG�REVFHQLW\��2QH�3DFNDJH�GLG�QRW�JR�
XQFKDOOHQJHG��7KLV�LV�EHFDXVH�EH\RQG�WKH�SRZHU�RI�WKDW�DVVRFLD��
WLRQ��WKH�UHVLVWDQFH�WR�VH[XDO�DQG�UHSURGXFWLYH�DXWRQRP\�LV�SDU��
WLFXODUO\�IUHLJKWHG�IRU�ZRPHQ�LQ� WKLV�FRXQWU\��� HVSHFLDOO\�
XQPDUULHG�ZRPHQ��WKH�UHVLVWDQFH�WR��GHFLVLRQDO�DXWRQRP\��IRU�
ZRPHQ�LQ�PDWWHUV�RI�FRQWUDFHSWLRQ�DQG�WKHQ�DERUWLRQ�LV�UHOHQW��
OHVV��QRW�WR�VD\�XQHQGLQJ����(YHQ�DIWHU�*ULVZROG�Y��&RQQHFWLFXW�
�������JUDQWHG�PDUULHG�FRXSOHV�WKH�FRQVWLWXWLRQDO�ULJKW�WR�XVH�
ELUWK�FRQWURO�LQ�WKHLU�RZQ�KRPH��LW�WRRN�(LVHQVWDGW�Y��%DLUG�LQ������
IRU�WKH��ULJKW�RI�FRQWUDFHSWLYH�SUDFWLFH��WR�EH�H[WHQGHG��WR�WKH�
XQPDUULHG���&KHVOHU��������������7KH�ODWHVW�LQVWDOOPHQW�WR�WKLV�
VDJD�WXUQV�XS�LQ�WKH�UDGLFDO�WUDQVIRUPDWLRQ�RI�WKHVH�H[SHULHQFHV�
SRVHG�E\�D�GUXJ�WKDW�UHFHQWO\�PDGH�KHDGOLQHV��D�GUXJ�WKDW�FDQ���
WKURXJK�QHZ�WHFKQRORJ\���LQ�IDFW�UHGHILQH�WKH�PHDQLQJ�ERWK�RI�
FRQWUDFHSWLRQ�DQG�DERUWLRQ�DQG�KDV�EHHQ�GHVFULEHG�E\�LWV�FUHDWRU�
DV��WKH�PRUDO�SURSHUW\�RI�ZRPHQ���3ROOLWW������������:LWK�WKLV�
GUXJ��58������DERUWLRQ��ZRXOG���.DWKD�3ROOLWW�ZULWHV���ILQDOO\�
EHFRPH�ZKDW�5RH�Y��:DGH�VDLG�LW�VKRXOG�EH��D�SULYDWH�PHGLFDO�PDWWHU�
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EHWZHHQ�D�ZRPDQ�DQG�KHU�GRFWRU������HPSKDVLV�DGGHG���8QIRU��
WXQDWHO\��LI�WKH�)'$�KDV�LWV�ZD\��DFFHVV�WR�WKH�GUXJ�ZLOO�EH�OLPLWHG�
WR�GRFWRUV�WUDLQHG�LQ�SHUIRUPLQJ�DERUWLRQV����� LQ�RWKHU�ZRUGV��
WKLV�VR�FDOOHG�SULYDWH�PDWWHU�ZLOO�UHPDLQ�VXEMHFW�WR�JRYHUQPHQW�
FRQWURO��DQG�SULYDWH�PRUDO�SURSHUW\��D�SXEOLFO\�OHJLVODWHG�RQH����
(YHQWXDOO\��RQH�WHOHYLVLRQ�FRPPHQWDWRU�REVHUYHG��ZRPHQ�FRXOG�
KDYH�DERUWLRQV��LQ�WKH�SULYDF\�RI�WKHLU�KRPH���%RUJHU���������$�
KHDGOLQH�LQ�7KH�1HZ�<RUN�7LPHV�XVHG�WKH�VDPH�ODQJXDJH���:RPDQ�
:LOO�%H�$EOH�7R�(QG�(DUO\�3UHJQDQF\�LQ�+HU�2ZQ�+RPH���.RODWD��
�����������WKH�KRPH��SHUKDSV��LQ�ZKLFK�ZRPHQ�KDG�WKH�SULYDF\�WR�
FRQFHLYH��*LYHQ�DOO�WKH�UHVWULFWLRQV�RQ�WDNLQJ�WKH�GUXJ��KRZHYHU��
WKH�OLNHOLKRRG�RI�ZRPHQ�JDLQLQJ�FRPSOHWH�FRQWURO�RI�WKHLU�SUL��
YDF\�DQG�WKHLU�ERGLHV�DQ\�WLPH�VRRQ�LV�VOLP���DQG�IDU�IURP�OHJLVOD��
WLYH�UHDOLW\��6WLOO��WKH�ZRUG�SULYDF\�LV�WKH�ZRUG�WKDW�ZRPHQ�FOLQJ�WR�
ZKHQ�WKH\�ZDQW�WR�H[SUHVV�WKHLU�IUHHGRP�WR�FKRRVH����
$QG�VR�ZH�DUULYH�DW�\HW�DQRWKHU�SDUDGR[�LQ�WKH�SULYDF\�GUDPDV�

WKDW�DWWHQG��HYHQ�VWUXFWXUH�ZRPHQ
V�OLYHV��ZRPHQ
V�SULYDF\�RIWHQ�
QHHGV�WR�EH�ERWK�SURWHFWHG�DQG�H[SRVHG��7KH�LVVXH�LV��E\�ZKRP�
DQG�ZKHQ���DQG�ZKRVH�LQWHUHVWV�DUH�VHUYHG"�,W�LV��SHUKDSV��WKH�
IRXQGLQJ�GLOHPPD�RI�SULYDF\�LQ�ZRPHQ
V�OLYHV�WKDW�ZRPHQ�VRPH��
WLPHV�QHHG�WR�KDYH�WKH�GHWDLOV�RI�WKHLU�LQWLPDF\�UHYHDOHG�WR�SUR��
WHFW�WKHPVHOYHV�DJDLQVW�D�PXFK�ZLGHU�LQMXVWLFH��WKH�LJQRUDQFH�DQG�
YXOQHUDELOLW\�SURGXFHG�E\�VLOHQFH��$V�ZH�KDYH�DOVR�VHHQ��KRZHYHU��
ZKHQ�LQWLPDWH�REMHFWV�HQWHU�WKH�SUHFLQFWV�RI�OLWHUDU\�GLVFRXUVH��ZH�
DUH�TXLFNO\�UHPLQGHG�WKDW�SULYDF\�KLVWRULFDOO\�KDV�GHSHQGHG�RQ�
ROG�KLHUDUFKLHV�RI�VH[XDO�GLIIHUHQFH��DQG�WKDW�H[SRVXUH��SDFH�)RX��
FDXOW��LQFLWHV�FDOOV�IRU�UHSUHVVLRQ��7KH�*URXS���D�QRYHO�ZLWK�QR�
LQWHUQDO��PDOH�FRQVFLRXVQHVV��WR�DXWKRUL]H�LWV�UHSUHVHQWDWLRQV���
ZDV�VHHQ�E\�PDQ\�FRPPHQWDWRUV�WR�KDYH�JRQH�WRR�IDU�LQ�LWV�
DUFKDHRORJLHV�RI�WKH�IHPLQLQH��
6LQFH�SULYDF\�LV�RIWHQ�UHSUHVHQWHG�DV�D�VSDFH�RU�]RQH�SURWHFWHG�

E\�WKH�ODZ��ZULWWHQ�RU�XQZULWWHQ��LWV�LQIULQJHPHQW�LV�DOVR�RIWHQ�
FRGHG�DV�D�ERXQGDU\�YLRODWLRQ��D�ERXQGDU\�WKDW�LV�FDVW�DV�D�SHU��
VRQDO�SUHIHUHQFH�DERXW�ZKDW�RU�KRZ�PXFK�\RX�ZRXOG�OLNH�WR�NQRZ�
DERXW�FHUWDLQ�VXEMHFWV��$V�.DWKDULQH�:KLWH��KHU�IRUPHU�HGLWRU�DW�
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7KH�1HZ�<RUNHU�UHPDUNHG��IRU�KHU�WKHUH�ZHUH��VHYHUDO�SODFHV��LQ�
7KH�*URXS�ZKHUH�0F&DUWK\�FURVVHG�WKDW��WKLQ�OLQH�RI�WDVWH�

EHWZHHQ�FDQGRU�DQG�VKDPH
���DQG�OLNH�0DLOHU��VKH�FRXOG�KDYH�
GRQH�ZLWK�OHVV�LQIRUPDWLRQ���ILQGLQJ�WKH�QRYHO��WRR�PXFK�D�VRFLDO�
GRFXPHQW����DQG�ZDQWLQJ�PRUH�DERXW�WKH�FKDUDFWHU�RI�WKH�JLUOV����
7KH�VWDNHV�RI�WKLV�LQIRUPDWLRQ�DUH�YHU\�KLJK��KRZHYHU��DQG�PRUH�
WKDQ�D�PDWWHU�RI�WDVWH�RU�DHVWKHWLF�FKRLFH�RU�QRYHOLVWLF�WHFKQLTXH��
WKH\�KDYH�HYHU\WKLQJ�WR�GR�ZLWK�SROLWLFV��
:LWK�KHU�UHSUHVHQWDWLRQ�RI�WKH�GLDSKUDJP��0F&DUWK\��ZH�PLJKW�

VD\��GLG�IRU�ZRPHQ�LQ�WKH�����V�ZKDW�%RE�'ROH�GLG�IRU�PHQ�LQ�WKH�
����V�ZKHQ�KH�SURPRWHG�9LDJUD�RQ�WHOHYLVLRQ��$OWKRXJK�9LDJUD�LV�
QRW��VWULFWO\�VSHDNLQJ��D�SDUW�RI�FRQWUDFHSWLYH�WHFKQRORJ\��LWV�IDWH�
KDV�EHHQ�OLQNHG�ZLWK�FRQWUDFHSWLRQ�WKURXJK�WKH�ODE\ULQWKLQH�
ORJLF�RI�KHDOWK�FDUH�SODQV��$�UHFHQW�DUWLFOH�LQ�WKH�7KH�1HZ�<RUN�
7LPHV�UHSRUWHG�D�VXLW�EURXJKW�LQ�6HDWWOH�XQGHU�7LWOH�9,,�RI�WKH�
&LYLO�5LJKWV�$FW�IRU��VH[�GLVFULPLQDWLRQ�LQ�KHDOWK�FRYHUDJH����
7KH�
GHIHQGDQWV�PD\�VD\�WKDW�WKH\
UH�QRW�H[FOXGLQJ�FRQWUDFHSWLRQ�IRU�
ZRPHQ�RQO\�
�1HZ�<RUN�8QLYHUVLW\�ODZ�SURIHVVRU�6\OYLD�/DZ�
DUJXHG��
WKH\
UH�H[FOXGLQJ�FRQWUDFHSWLRQ�IRU�HYHU\RQH��DQG�LW�MXVW�
KDSSHQV�WKDW�WKH�RQO\�SUHVFULSWLRQ�FRQWUDFHSWLYHV�DYDLODEOH�LQ�WKLV�
FRXQWU\�DUH�IRU�ZRPHQ
���/HYLQ��������$�����%XW���DQG�KHUH�LV�WKH�
FRQQHFWLRQ����PDQ\�HPSOR\HUV�ZKR�GR�QRW�SD\�IRU�FRQWUDFHSWLRQ�
PRYHG�TXLFNO\�WR�SURYLGH�FRYHUDJH�IRU�9LDJUD��DW�QHDUO\�����D�
SXL����
%HFDXVH�0F&DUWK\�SHUVLVWHG�LQ�VHHLQJ�IHPLQLVP�DV�D�TXHVWLRQ�RI�

�HQY\�DQG�VHOI�SLW\��RQ�WKH�SDUW�RI�ZRPHQ��WKH�PRYHPHQW�JHQHU��
DWHG�E\�WKHVH�TXHVWLRQV�RI�LQHTXLW\�ERUHG�KHU��VKH�DGPLWWHG�LQ�
�����WKDW�VKH�UDWKHU�HQMR\HG�EHORQJLQJ�WR�D�YHU\�VPDOO�JURXS�RI�
�H[FHSWLRQDO�ZRPHQ��LQ�KHU�JHQHUDWLRQ�ZKR�KDG�EHQHILWHG�IURP�
WKH��IDFW�WKDW�ZRPHQ�LQ�JHQHUDO�ZHUH�UDWKHU�ORRNHG�GRZQ�RQ�����
%XW�LW�LV�D�QLFH�LURQ\�WKDW�LI�DQ�DUJXPHQW�DJDLQVW�WKH�LQMXVWLFHV�RI�
ZKDW�ZH�WRGD\�FDOO�JHQGHU�DV\PPHWU\�ZRXOG�KDYH�LUULWDWHG�KHU�E\�
LWV�YHU\�ODQJXDJH��WKH�VXLW�EURXJKW�LQ�KHU�KRPHWRZQ�ERUURZV�LQ�
VSLULW�IURP�KHU�YHU\�RZQ�ILFWLRQV�RI�IHPDOH�HQWLWOHPHQW���WKH��RXW��
UDJHRXV�WKLQJ���DV�VKH�WROG�DQ�LQWHUYLHZHU��DERXW�WKH�'RWWLH�JRLQJ��
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WR�WKH�GRFWRU�FKDSWHU���WKDW�VKH� KDG� �EHWUD\HG�IHPLQLQH�
VHFUHWV�����
(YHQ�LQ�SRVW�3LOO�IHPDOH�FXOWXUH��WKH�PHPRU\�RI�WKLV�LQWLPDWH�

EHWUD\DO�OLQJHUV�OLNH�WKH�UHF\FOHG�PHORG\�RI�DQRWKHU�HUD��
0F&DUWK\
V��RXWUDJHRXV�WKLQJ��KDV�LQVSLUHG�PRUH�WKDQ�RQH�
ZRPDQ�ZULWHU�LQ�VXEVHTXHQW�JHQHUDWLRQV��,Q�KHU�UHYLHZ�RI�:ULW��
LQJ�'DQJHURXVO\��&DURO�%ULJKWPDQ
V�ELRJUDSK\�RI�0F&DUWK\��QRY��
HOLVW�0DULDQQH�:LJJLQV�GHVFULEHV�KHU�SUHFXUVRUV�WKLV�ZD\���7ZR�
VKH�FRQGRUV�GRPLQDWHG�P\�SDVV�LQWR�OLWHUDU\�DGXOWKRRG�LQ�WKH�
PLG�����V���RQH�RI�WKHP�ZDV�/LOOLDQ�+HOOPDQ��WKH�RWKHU�0DU\�
0F&DUWK\��0F&DUWK\
V�7KH�*URXS�KLW�WKH�EHVWVHOOHU�OLVWV�VRRQ�DIWHU�
LW�ZDV�SXEOLVKHG�LQ�$XJXVW������DQG�UHPDLQHG�RQ�WKHP�IRU�
QHDUO\�WZR�\HDUV��E\�WKH�WLPH�,�ZDV�FRPSRVLQJ�P\�FROOHJH�DSSOL��
FDWLRQ�HVVD\�WR�9DVVDU�LQ�WKH�IDOO�RI���������KDG�UHDG�WKH�ELWV�DERXW�
WKH�IDPRXV�SHVVDU\�VHYHUDO�WLPHV�DQG�ZDV�OXEULFDWLQJ�P\�SURVH�
VW\OH��,� WKRXJKW��ZLWK�SOHQW\�RI�NLOOLQJ�GHULYDWLYHV�IURP�
0F&DUWK\
V�WXEH��LI�QRW�KHU�SHQ��� �������������,V�D�SHQ�D�
PHWDSKRULFDO�SHVVDU\"���
5RWK
V�FLWDWLRQ�RI�0F&DUWK\
V�SHVVDU\�RXWLQJ�JHWV�UHFLUFXODWHG�LQ�

*LVK�-HQ
V�QRYHO�0RQD�LQ�WKH�3URPLVHG�/DQG��WKH�VWRU\�RI�D�&KLQHVH�
JLUO�IURP�DQ�LPPLJUDQW�IDPLO\�ZKR�FRPHV�RI�DJH�LQ�6FDUVGDOH��
SRVW�
����:KHQ�&DOOLH��WKH�KHURLQH
V�ROGHU�VLVWHU��FRPHV�KRPH�IRU�
D�YLVLW�GXULQJ�KHU�IUHVKPDQ�\HDU�DW�+DUYDUG��WKH�WZR�JLUOV�DQG�
WKHLU�PRWKHU�VLW�XS�DW�QLJKW�DQG�WDON�DERXW�VH[��&DOOLH�H[SODLQV�
WKDW��VKH�OHDUQHG�WR�VSHOO�GLDSKUDJP�IURP�UHDGLQJ�*RRGE\H��&ROXP��
EXV��$�VHULRXV�ERRN��VKH�PDLQWDLQV��DOWKRXJK�XQGHU�TXHVWLRQLQJ�
VKH�DGPLWV�WKDW�VKH�RULJLQDOO\�RQO\�UHDG�LW�EHFDXVH�WKH�PRYLH�YHU��
VLRQ�ZDV�EHLQJ�ILOPHG�RYHU�DW�WKH�KLJK�VFKRRO��$QG�EHFDXVH�LW�KDG�
D�GLDSKUDJP�LQ�LW���-HQ�������>����@�������/DWHU�LQ�WKH�QRYHO��
ZKHQ�0RQD�LV�IRROLQJ�DURXQG�ZLWK�KHU�ER\IULHQG��VKH�WHOOV�KLP�
WKDW�VKH��UHDG�D�ERRN�DERXW�LW��VRUW�RI��1RW�DERXW�KRZ�WR�VSHOO�
GLDSKUDJP��$�ERRN�ZLWK�D�GLDSKUDJP�LQ�LW���������%XW�ZKHQ�0RQD�
DQG�6HWK�ILQDOO\�SURFHHG�WR�WKH�QH[W�VWDJH��LW�LV�DIWHU�D�MRLQW�YLVLW�WR�
WKH�ELUWK�FRQWURO�FOLQLF�DQG�D�F\FOH�RI�SLOOV��,Q�WKH�ODWH�����V��D�
QRYHO�DERXW�WKH�VRFLDO�OLIH�RI�JLUOV�FDQ�UHYLVLW�WKH�IUDXJKW�KLVWRU\�RI�
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FRQWUDFHSWLRQ�DQG�YLUJLQLW\�OLJKWO\�DQG�DV�D�YRFDEXODU\�SUREOHP�
IRU�WKH�6$7V���ZLWK�D�NQRZLQJ�VPLOH��
0F&DUWK\��1HZ�<RUNHU�FULWLF�%UHQGDQ�*LOO�UHPDUNHG�LQ�D������

LQWHUYLHZ�ZLWK�ELRJUDSKHU�&DURO�*HOGHUPDQ���ZDV�D�ILUHEUDQG�������
D�SLRQHHU�WDNLQJ�ELJ�FKDQFHV��DQG�E\�VR�GRLQJ��LQFUHDVLQJ�WKH�
UDQJH�RI�SHUPLVVLEOH�VXEMHFW�PDWWHU���*HOGHUPDQ��������������
7KLV�DOVR�PHDQV�UHGHILQLQJ�ZKDW�FRQVWLWXWHV�WKH�SURSHU�VHSDUD��
WLRQ�RI�SULYDWH�DFWV�DQG�SXEOLF�FKURQLFOH��7UXH��WKH�VKRFN�YDOXH�RI�
FHUWDLQ�ZRUGV�DQG�WKLQJV�IOXFWXDWHV�ZLWK�WKH�WLPHV��$Q�REMHFW�WKDW�
RQFH�UHTXLUHG�D�FRXUW�FDVH�MXVW�WR�JHW�LQWR�WKH�PDLOV�EHFRPHV�SDUW�
RI�WKH�PXVHXP�RI�VH[XDO�KLVWRU\�IRU�ZRPHQ��:KDW�ZDV�WKUHDWHQ��
LQJ�WR�GHFRUXP�LQ�WKH�SDVW�EHFRPHV�D�MRNH�LQ�WKH�SUHVHQW��DQG�WKH�
YLRODWLRQ�RI�WDVWH�DQ�LQWHUWH[W�RI�REVROHVFHQFH�JRRG�IRU�VSHOOLQJ�
FKDOOHQJHV��1RQHWKHOHVV��WR�EULQJ�FHUWDLQ�NLQGV�RI�LQIRUPDWLRQ�
LQWR�SULQW��HYHQ�DV�ILFWLRQ��LV�XOWLPDWHO\�WR�UHZRUN�WKH�SXEOLF�SULYDWH�
GLYLGH�DQG�WR�UHGHILQH�QDWLRQDO�SURSULHW\�ZLWK�LWV�DWWHQGDQW�XQ��
VHOI�FRQVFLRXVO\�XQLYHUVDOLVW�FODLPV����,W�LV�DOVR�WR�VXJJHVW�WKDW�KLV��
WRU\�ZULWWHQ�IURP�WKH��IHPLQLQH�VSKHUH����WKH�VR�FDOOHG�SULYDWH�
VSKHUH���UHPDLQV�WR�EH�WROG�LQ�SXEOLF�VFHQHV��
:KDW�LV�LPSRUWDQW��ILQDOO\��DERXW�WKH�GHVWLQ\�RI�0F&DUWK\
V�GDUH�

LV�WKH�SHUVLVWHQFH�RI�WKH�ZRUG�DQG�LWV�UHIHUHQW�IRU�WKH�ZRUOG�RI�
UHDGHUV���LQGHHG��YRWHUV��:H�ZDQW�WR�DWWHQG�WR�WKH�WKLQJV�RI�
ZRPHQ
V�SULYDWH�GRPDLQV��WKH�RYHUZKHOPLQJ�LPSRUWDQFH�WKHVH�OLW��
WOH�REMHFWV�WHQG�WR�KDYH��DQG�WKHLU�DOZD\V�UDWKHU�VWLFN\�LPSOLFD��
WLRQV��� OLWHUDO�DQG�PHWDSKRULFDO���EHFDXVH�WKH\�JLYH�XV�D�ZD\�WR�
PHDVXUH�ZRPHQ
V�GRPLQLRQ��RU�ODFN�RI�LW��RYHU�WKH�SURWHFWLRQ�
DQG�H[SRVXUH�RI�RXU�LQWLPDWH�OLYHV��

1RWHV�
$�IRRWQRWH�WR�WKH�VWRU\
V�WLWOH�DQQRXQFHV�WKH�QRYHO��� �$�FKDSWHU�IURP�

D�QRYHO��7KH�*URXS��ZKLFK�WDNHV�SODFH�LQ�WKH�
��V����WKDW�0F&DUWK\�VXE��
VHTXHQWO\�VHW�DVLGH�IRU�VHYHUDO�\HDUV�������������
�7KH�FRPSDULVRQ�LQ�TXHVWLRQ��� �WKH�VWRU\�GRHV�IRU�FRQWUDFHSWLRQ�ZKDW�

0RE\�'LFN�GLG�IRU�ZKDOLQJ��DSSHDUV�LQ�DQ�HDUOLHU�PDJD]LQH�LQWHUYLHZ�E\�
%URFN�%URZHU��0F&DUWK\�������������%XW�SHUKDSV�FUHGLW�VKRXOG�JR�WR�
(OL]DEHWK�+DUGZLFN��ZKR�LQ�KHU�HVVD\��0DU\�0F&DUWK\���ZDV�VOLJKWO\�OHVV�
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IDFHWLRXV���7KHUH�LV�DQ�DLU�RI�LPSDUWLQJ�LQIRUPDWLRQ��� OLNH�ZKDOLQJ�LQ�
0HOYLOOH�RU��PRUH�DFFXUDWHO\��WKH�H[DPLQDWLRQ�RI�GRSH�DGGLFWLRQ�LQ�*HO��
EHU
V�SOD\��7KH�&RQQHFWLRQ��������������
£�8QGHU�WKH�OHDGHUVKLS�RI�0DUJDUHW�6¦QJHU��ELUWK�FRQWURO�KDG�JDLQHG�

D�VLJQLILFDQW�DPRXQW�RI�OLEHUDO�VXSSRUW�GXULQJ�WKH�WZHQWLHV�DQG�WKLUWLHV��
ZLWK�URRWV�LQ�IHPLQLVP�DQG�VRFLDOLVP���0D\��������������%XW�DV�0D\�
VKRZV��ELUWK�FRQWURO�GHYLFHV�ZHUH�SURPRWHG�WR�VWUHQJWKHQ�IDPLO\�OLIH���

IDPLO\�SODQQLQJ��� QRW�WR�VXSSRUW�IHPDOH�VH[XDO�DXWRQRP\�RU�WKH�SOHD��
VXUH�DQG�IUHHGRP�RI�VLQJOH�ZRPHQ��������

AKH� LVVXH�RI�YLUJLQLW\�RU�SUHPDULWDO�VH[�SHU�VH�QHYHU�FRPHV�XS�DV�DQ�
LVVXH�LQ�5RWK
V�QRYHOOD��IRU�%UHQGD�WKH�VWXPEOLQJ�EORFN�LV��O\LQJ�WR�VRPH�
GRFWRU��DERXW�EHLQJ�PDUULHG�������7KH�UROH�SOD\HG�E\�0F&DUWK\
V�ILFWLRQ�
DV�D�SULPHU�IRU�LOOLFLW�VH[�UHFXUV�ODWHU�LQ�WKH�VWRU\�ZKHQ�%UHQGD�UHJLVWHUV�
IRU�WKH�WZR�RI�WKHP�DW�D�%RVWRQ�KRWHO�DV��
0U��DQG�0UV��1HLO�.OXJPDQ���
7KLV�WLPH�WKH�MRNH�LV�UHYHUVHG��1HLO�DVNV�%UHQGD�ZKHWKHU�VKH
V�GRQH�WKLV�
EHIRUH��VKH�DQVZHUV���
,�UHDG�0DU\�0F&DUWK\
���������5HDGLQJ�QRYHOV�
IURP�WKH�����V�XQVHWWOHV�WKH�SRVW�VL[WLHV�YLHZ�RI�WKH�SHULRG�DV�VH[XDOO\�
FRQWDLQHG�DQG�ZHGGHG��VR�WR�VSHDN��WR�IHPDOH�FKDVWLW\��
�2Q�WKH��KRUL]RQ�RI�H[SHFWDWLRQV���VHH�+DQV�5REHUW�-DXVV��7RZDUG�DQ�

$HVWKHWLF�RI�5HFHSWLRQ��$V�3HWHU�%URRNV�SXWV�LW�LQ�%RG\�:RUN��UHYLVLWLQJ�5RH�
DQG�*ULVZROG�LQ�WKH�FRQWH[W�RI�WKH�ULVH�RI�WKH�QRYHO���,Q�WKH�H[DPSOHV�,�
KDYH�FLWHG�IURP�5RXVVHDX�DQG�RWKHU�HLJKWHHQWK�FHQWXU\�QRYHOLVWV��
SUL��
YDFLHV
�ZHUH�EHFRPLQJ�
VDFUHG�
�DOWKRXJK�WKH\�FRXOG�EH�NQRZQ�DV�VDFUHG��
FRPH�WR�FRQVFLRXVQHVV�DV�LQYLRODEOH�ULJKWV��RQO\�E\�SXEOLFDWLRQ�RI�LPDJHV�
RI�WKHLU�YLRODWLRQ��LQFOXGLQJ�ZULWLQJ�FRQVWLWXWHG�DV�DQ�LQYDVLRQ�RI�SULYDF\��
������,W�LV�LQ�WKLV�VHQVH�WKDW�ZH�FDQ�XQGHUVWDQG�SULYDF\�DV�SHUIRUPDWLYH��
ZH�NQRZ�SULYDF\�E\�WKH�DFWV�WKDW�XQYHLO�RU�UHYHDO�LWV�VKHOWHUHG�]RQHV��

�,Q�HPSKDVL]LQJ�WKH�UHVSRQVHV�WR�WKH�SHUFHLYHG�LQIULQJHPHQW�RI�SUL��
YDFLHV��,�DP�XQGHUVFRULQJ�WKH�SHUIRUPDWLYH�DQG�UHODWLRQDO�DVSHFWV�RI�SUL��
YDF\���ZKDW�KDSSHQV�ZKHQ�D�OLQH�LV�FURVVHG��HVSHFLDOO\�E\�ZRPHQ�ZULWHUV��
7KH�UHVSRQVH�DW�WKLV�SRLQW�LQ�KLVWRU\�LV�DOO�WKH�PRUH�VXUSULVLQJ��JLYHQ�WKH�

REVFHQLW\�WULDOV�SURYRNHG�DQG�WKUHDWHQHG�E\�WKH�SXEOLFDWLRQ�RI�ERRNV�
OLNH�/ROLWD��1DNHG�/XQFK��DQG�PRVW�IDPRXVO\��/DG\�&KDWWHUOH\
V�/RYHU��3HU��

KDSV�ZH�QHHG�WR�IRFXV�QRW�RQO\�RQ�WKH�JHQGHUHG�DVSHFW�RI�ERGLHV�DQG�

REMHFWV��EXW�DOVR�WKH�VH[�RI�WKH�ZULWHUV�ZKR�SXW�WKHVH�UHSUHVHQWDWLRQV�
EHIRUH�WKH�SXEOLF���ZKR�KDV�SHUPLVVLRQ�WR�H[SRVH�ZKDW��'HERUDK�1HOVRQ�

DUJXHV��IROORZLQJ�-HQQLIHU�1HGHOVN\
V��5HFRQFHLYLQJ�$XWRQRP\��
6RXUFHV��7KRXJKWV��DQG�3RVVLELOLWLHV���WKDW��SULYDF\�LV�DOZD\V�D�UHODWLRQDO�

ULJKW��������DOWKRXJK�SHUPLVVLRQ�PD\EH�JUDQWHG�LQ�ZD\V�VR�LQYLVLEOH�RU�VR�

GHHSO\�DFFXVWRPHG�WKDW�ZH�IDLO�WR�VHH�WKHP���1HOVRQ�������������Q�������
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,Q��3ULYDF\��3ULYDWLRQ��3HUYHUVLW\��7RZDUG�1HZ�5HSUHVHQWDWLRQV�RI�WKH�
3HUVRQDO���'HEUD�0RUULV�HPSKDVL]HV�WKH�LPSRUWDQFH�RI�WKH�UHODWLRQDO�DV�
D�IXQGDPHQWDO�FRQGLWLRQ�IRU�MXVWLFH�DQG�ZKDW�VKH�FDOOV��UDWLRQDO�SROLWLFDO�
MXGJPHQW���������
�+HUH�0LOOHWW�LV�VOLJKWO\�ZURQJ�LQ�KHU�PHPRU\�RI�7KH�*ROGHQ�1RWHERRN��

�$QG�WKH�EORRG�LV�UXQQLQJ�GRZQ�KHU�OHJV�ZKLOH�VKH�VWUXJJOHV�ZLWK�WRLOHW�
SDSHU��.OHHQH[��7KDW�VRUW�RI�WKLQJ��,Q�D�ERRN��+DSSHQV�HYHU\�PRQWK�RI�
DGXOW�OLIH�WR�KDOI�WKH�SRSXODWLRQ�RI�WKH�JOREH�DQG�QR�RQH�KDG�HYHU�PHQ��
WLRQHG�LW�LQ�D�ERRN���������0HQVWUXDWLRQ��RI�FRXUVH��ZDV�QRWRULRXVO\�
GHVFULEHG�LQ�0ROO\�%ORRP
V�PRQRORJXH��WKDQNV�SHUKDSV�WR�1RUD�-R\FH���
ZKDW�LV�QHZ�OLWHUDULO\�LQ�/HVVLQJ
V�QRYHO�LV�WKH�FRPELQDWLRQ�RI�WKH�WDP��
SRQ���WKH�WHFKQRORJ\���DQG�WKH�SUREOHP�RI�GHDOLQJ�ZLWK�LW�LQ�D�SXEOLF�
SODFH��ZLWK�PHQ�DUH�LQ�WKH�DUHD��/HVVLQJ�ZULWHV���,�H[DPLQH�P\VHOI�DQG�
FKDQJH�WKH�WDPSRQ�DQG�SRXU�MXJ�DIWHU�MXJ�RI�ZDUP�ZDWHU�EHWZHHQ�P\�
WKLJKV�WR�GHIHDW�WKH�VRXU�PXVW\�VPHOO��7KHQ�,�VFHQW�P\�WKLJKV�DQG�IRUH��
DUPV��DQG�UHPLQG�P\VHOI�WR�FRPH�GRZQ�LQ�DQ�KRXU�RU�WZR������� $�
PRPHQW�ODWHU�D�PDOH�FROOHDJXH�UHPDUNV���
<RX�VPHOO�ORYHO\��$QQD�
�DQG�
DW�RQFH�,�IHHO�DW�HDVH�DQG�DEOH�WR�PDQDJH�HYHU\WKLQJ��������>����@��������
:KDW�LV�UHPDUNDEOH�LV�\HV��WKH�REMHFW��EXW�DOVR��DV�JHQHUDWLRQV�RI�ZRPHQ�
UHDGHUV�KDYH�DWWHVWHG��WKH�HQWLUH�SV\FKRORJLFDO�VXUURXQG��WKH�DQ[LHW\�
DERXW�VPHOO��:KDW�LV�HYHQ�PRUH�LQWHUHVWLQJ�LV�D�PHGLWDWLRQ�WKDW�FRPHV�
VOLJKWO\�HDUOLHU�LQ�WKLV�VHFWLRQ�ZKHUH�$QQD�ZRUULHV�DERXW�KRZ�WR�ZULWH�
DERXW�KDYLQJ�KHU�SHULRG��7KH�IDFW�LV��RI�QR�SDUWLFXODU�LPSRUWDQFH���EXW�
ZKHQ�VKH�ZULWHV��WKH�ZRUG�
EORRG�
�LW�ZLOO�EH�JLYLQJ�D�ZURQJ�HPSKDVLV���
6KH�WKHQ�JRHV�RQ�WR�FRPPHQW�RQ�WKH��VKRFN��RI�-R\FH
V�GHVFULELQJ��D�
PDQ�LQ�WKH�DFW�RI�GHIHFDWLQJ��LW�ZDV�D�VKRFN��VKRFNLQJ��7KRXJK�LW�ZDV�KLV�
LQWHQWLRQ�WR�URE�ZRUGV�RI�WKHLU�SRZHU�WR�VKRFN���������$QQD�UHFDOOV�D�
UHYLHZ�LQ�ZKLFK��D�PDQ�VDLG�KH�ZRXOG�EH�UHYROWHG�E\�WKH�GHVFULSWLRQ�RI�
D�ZRPDQ�GHIHFDWLQJ��DQG�FRQFOXGHV�WKDW�WKH�LVVXH�LV��QRW�EDVLFDOO\�D�OLW��
HUDU\�SUREOHP�DW�DOO���7KH�PDQ�ZRXOG�EH�UHYROWHG�EHFDXVH�LW�UXLQV�KLV�
�URPDQWLF�LPDJH���������3DUW�RI�/HVVLQJ
V�DFFRPSOLVKPHQW�LQ�WKLV�QRYHO�
LV�WKH�UHFRUGLQJ�RI�KHU�UHVLVWDQFH�WR�WKH�SRZHU�RI�WKDW�LPDJH�WR�GLVWRUW�
DFFRXQWV�RI�ZRPHQ
V�H[SHULHQFH���ZKLFK�LV�D�OLWHUDU\�SUREOHP��
�,Q�KHU�ELRJUDSK\�RI�0F&DUWK\��*UXPEDFK�UHIHUV�WR�WKLV�YRLFLQJ�DV�

�YHQWULORTXLVP����D�QDUUDWLYH�GHYLFH�������DSSDUHQWO\�VR�LQJHQLRXV�WKDW�LW�
ZDV�PLVVHG�E\�PDQ\�FULWLFV���������������
\5DQGDOO�-DUUHOO
V�FKDUDFWHUL]DWLRQ�SHUKDSV�FDSWXUHV�WKH�0F&DUWK\�

HIIHFW�EHVW���WRUQ�DQLPDOV�ZHUH�UHPRYHG�DW�VXQVHW�IURP�WKDW�VPLOH���������
�����*UDQYLOOH�+LFNV�SXW�LW�PRUH�EODQGO\�LQ�WKH�6DWXUGD\�5HYLHZ���1R�RQH�
DUJXHV�WKDW�VKH�LV�HLWKHU�D�JUHDW�QRYHOLVW�RU�D�JUHDW�FULWLF��EXW�VKH�LV�VRPH��
KRZ�VXUURXQGHG�E\�DQ�DXUD�RI�HPLQHQFH��6KH�LV�WKH�KLJKEURZV
�KLJK��
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EURZ��DQG�VKH�JHWV�WR�EH�WKH�ORZEURZV
�KLJKEURZ��WRR��������6KH�KDV�EXLOW�
KHU�UHSXWDWLRQ�LQ�SDUW�RQ�WKH�UXLQV�RI�WKH�UHSXWDWLRQV�VKH�KDV�GHVWUR\HG��
������������1R�RQH��LQ�D�ZRUG��ZDQWV�WR�PHVV�ZLWK�0DU\��6R�LW�LV�QRW�VXU��
SULVLQJ�WKDW�GHVSLWH�ZKDW�+LFNV�KLPVHOI�FDOOV�DQ��XQJUDFLRXV�LQWURGXF��
WLRQ���WKH�UHYLHZ�WKDW�IROORZV�PRUSKV�LQWR�DQ�HQWKXVLDVWLF�DFFRXQW�RI�7KH�
*URXS��ZKLFK�KH�OLNHQV�WR��VRFLDO�KLVWRU\���
���1RW�VLQFH�(OL]DEHWK�-DQHZD\�ZURWH�7KH�:DOVK�*LUOV�KDV�DQ\�ODG\��

ERRN�EHHQ�JLYHQ�VXFK�SUDLVH�E\�SHRSOH�VXFK�DV�WKHVH�������������7KH�
RWKHU�1RUPDQ��� 3RGKRUHW]���ZLOO�FKLPH�LQ�ZLWK�WKH�VDPH�WXQH���D�WULYLDO�
ODG\�ZULWHU
V�QRYHO��LQ�'RLQJ�DQG�8QGRLQJV������������� 0DU\�KHUVHOI�
ZHLJKHG�LQ�RQ�EHLQJ�FDOOHG�D��ZRPDQ�QRYHOLVW��LQ�WKH�9RJXH�LQWHUYLHZ���,�
GRQ
W�PLQG�EHLQJ�FDOOHG�D�ZRPDQ�QRYHOLVW��$IWHU�DOO��,�DP�RQH��%XW�,�
NQRZ�ZKDW�\RX�PHDQ��,�WKLQN�LW
V�MXVW�D�SLHFH�RI�IHPLQLVP��������������
&DQ�\RX�EH�D�ZRPDQ�QRYHOLVW�ZLWKRXW�EHLQJ�GHHPHG�D�ODG\�ZULWHU"�7KDW�
ZDV�0F&DUWK\
V�JDPEOH��,Q��2XU�/HDGLQJ�%LWFK�,QWHOOHFWXDO���%HYHUO\�
*URVV�DUJXHV�WKDW�0DLOHU�KLPVHOI�PDGH�WKH�GLVWLQFWLRQ�DQG�UHIUDLQHG�
IURP��ODG\�ZULWHU���WKXV�SD\LQJ�0F&DUWK\���D�EDFNKDQGHG�WULEXWH���������
�����

��0F&DUWK\
V�VHQWHQFH�SURYLGHV�WKH�H[DPSOH�IRU�WKH�VHFRQG�PHDQLQJ�
RI�WKH�OLWHUDU\�WHUP�HQYRL���SDUWLQJ�ZRUGV���WKXV�HDUQLQJ�KHU�SRVWHULW\�LQ�
:HEVWHU
V�7KLUG�1HZ�,QWHUQDWLRQDO�'LUHFWRU\���������
��%XW�ZKRVH�VLGH�LV�VKH�RQ�DV�D�QRYHOLVW�ZKHQ�VKH�UHSRUWV�RQ�ZRPHQ"�

,I�/HVVLQJ�WDNHV�SOHDVXUH�LQ�ILQGLQJ�KHUVHOI�RQ�D�FRQWLQXXP�RI�H[SHUL��
HQFH�ZLWK�KHU�UHDGHUV��0F&DUWK\�LQ�KHU�SXEOLF�UHPDUNV�DQG�LQWHUYLHZV�
GHOLEHUDWHO\�VHWV�KHUVHOI�DSDUW��,W�LV�DV�WKRXJK�DV�D�ZULWHU�VKH�LQIRUPV�WKH�
ZRUOG�DERXW�ZRPHQ
V�H[SHULHQFHV��RIIHULQJ�LQ�KHU�SODFH�D�KHURLQH�ZKR�
EHDUV�D�FHUWDLQ�UHODWLRQ�WR�KHUVHOI��&DQGRU�LV�KHU�EHVW�GLVJXLVH��DQG�WKH�
HIIHFW�RI�KHU�GHWDFKPHQW�LV����� HGXFDWLRQDO��7KH�(VTXLUH�SURILOH�UHFDVWV�
WKH�0F&DUWK\�JLIW�IRU�VFDQGDO�DV�VFKRRO���WKHUH
V�EHHQ�D�NLQG�RI�KLGGHQ�
OHVVRQ�ERRN�LQ����� KHU�EHWWHU�VWRULHV��+HUH��2�0LVWUHVV�0DU\����KHUH
V�
KRZ�D�JLUO�WDNHV�XS�ZLWK�D�VWHHO�PDQ�RQ�D�WUDLQ��������JRHV�IRU�D�
ILWWLQJ�
������
GHFLGHV�RQ�DQ�DERUWLRQ��DQG�ILQDOO\�VXIIHUV�UHPRUVH�IRU�DOO�WKHVH�WKLQJV��
JUHDW�RU�VPDOO��������������7KH�JLUO
V�UHPRUVH��QRW�WKH�DXWKRU
V��WKDW�LV���
ZKRVH�WUDGH��SUHFLVHO\��LV�WKH�JLYLQJ�DZD\�RI�RWKHU�SHRSOH
V�VHFUHWV��0F&DUWK\��
ZKR�ZLOO�SUREDEO\�UHPDLQ�EHVW�NQRZQ�DV�WKH�DXWKRU�RI�DXWRELRJUDSK\��
QRWDEO\��0HPRULHV�RI�D� &DWKROLF�*LUOKRRG��SURWHFWHG�KHUVHOI�LQ�ILFWLRQ�
WKURXJK�KHU�DOWHU�HJR��FDQQLO\�SUHVHUYLQJ�KHU�SULYDF\�E\�IOLUWLQJ�LQ�SULQW�
ZLWK�FKDUDFWHUV�UHVHPEOLQJ�WKRVH�IURP�KHU�UHDO�OLIH��$V�UHDGHUV�RI�KHU�
VWRULHV�DQG�QRYHOV��ZH�UHPDLQ�LQ�WKH�GDUN�DERXW�KHU�DERUWLRQV��DOWKRXJK�
LQ�WKH�FRXUVH�RI�LQWHUYLHZV�VKH�IUHHO\�FRQIHVVHG�WR�KDYLQJ�KDG�PDQ\����KHU�
PRGHV�RI�FRQWUDFHSWLRQ��$V�5DQGDOO�-DUUHOO�SXW�LW�LQ�KLV�WKLQO\�YHLOHG�SRU��
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WUDLW�RI�0F&DUWK\�LQ�3LFWXUHV�IURP�DQ�,QVWLWXWLRQ���*HUWUXGH��XQOLNH�PDQ\�
ZULWHUV��UHDOO\�GLG�KDYH�D�SULYDWH�OLIH��RQH�WKDW�VKH�QHYHU�ZURWH�D�ZRUG�
DERXW��������������:H�FDQ�JXHVV�DQG�JRVVLS��EXW�ZLWK�WKLV�ZULWHU�ZH�FDQ��
QRW�NQRZ�IRU�VXUH��
,Q�,QWHOOHFWXDO�0HPRLUV��WKH�ODVW�DQG�SRVWKXPRXVO\�SXEOLVKHG�LQVWDOO��

PHQW�RI�KHU�DXWRELRJUDSK\��KRZHYHU��0F&DUWK\��DOPRVW����\HDUV�DIWHU�
WKH�HYHQW��UHYHDOV�WKH�QDPH�RI�WKH�PDQ�ZKR�ZRUH�WKH�%URRNV�%URWKHUV�
VKLUW��2U�DV�QRYHOLVW�0DULDQQH�:LJJLQV�UXGHO\�GHVFULEHV�LW��FKDOOHQJLQJ�
0F&DUWK\
V�FRQIHVVLRQDO�HWKLFV���VKH�
RXWV
�WKH�PDUULHG�PDQ�ZKR�ZDV�
7KH�0DQ�ZKR�IXFNHG�KHU�RQ�D�WUDLQ�LQ�KHU�KLVWRLUH�¢�FOHI������ 1RW�RQO\�
GRHV�VKH�WHOO�XV�WKLV�JHQW
V�QDPH��VKH�WHOOV�XV�ZKHUH�KH�OLYHG�DQG�ZKLFK�
FOXE�KH�ZDV�D�PHPEHU�RI��)RU�DOO�ZH�NQRZ��KH
V�VWLOO�DOLYH��KDV�D�ZLIH��D�
OLIH��D�VRQ��D�GDXJKWHU���������������:LJJLQV�WRXFKHV�KHUH�RQ�D�IXQGD��
PHQWDO�LVVXH�RI�OLWHUDU\�SULYDF\���RQH�WKDW�GDWHV�EDFN�DW�OHDVW�WR�RXU�H[HP��
SODU\�PRGHUQ�DXWRELRJUDSKHU��-HDQ�-DFTXHV�5RXVVHDX��7DNLQJ�KHU�
GLVWDQFH�DV�D�ZRPDQ�ZULWHU�IURP�KHU�SUHFXUVRU��*HRUJH�6DQG�VHOI��
ULJKWHRXVO\�H[FODLPHG�LQ�WKH�SUHIDFH�WR�KHU�OLIH
V�VWRU\���:KR�FDQ�IRUJLYH�
KLP�IRU�KDYLQJ�FRQIHVVHG�0PH�GH�:DUHQV�ZKLOH�FRQIHVVLQJ�KLPVHOI"��
�������������P\�WUDQVODWLRQ���:KHWKHU�H[SOLFLW�DXWRELRJUDSK\�RU�DXWREL��
RJUDSKLFDO�ILFWLRQ��WKH�SUREOHP�UHPDLQV�WKH�VDPH��ZKDW�GR�\RX�RZH�WR�
WKH�RWKHU�ZKHQ�\RX�FRQIHVV�\RXUVHOI"�:KDW�KDSSHQV�WR�WKH�SULYDF\�RI�WKH�
RWKHU�ZKHQ�\RX�SXW�\RXU�VWRULHV�RXW�LQWR�WKH�ZRUOG"�7KHVH�PDWWHUV�GLG�
QRW�VHHP�WR�FRQFHUQ�0F&DUWK\�DQ\�PRUH�WKDQ�WKH\�GLG�5RXVVHDX��$V�
3KLOLSSH�/HMHXQH�SXWV�WKH�PDWWHU���SULYDWH�OLIH�LV�DOPRVW�DOZD\V�D�FR�SURSHUW\��
����������� �ZLWK�WKDQNV�WR�-RKQ�(DNLQ�IRU�UHPLQGLQJ�PH�RI�
/HMHXQH
V�IRUPXODWLRQ���
/LNH�WKH�HDUOLHU�VWRULHV�DQG�QRYHOV��7KH�*URXS�GLG�QRW�JR�XQQRWLFHG��,Q�

JUHDW�SDUW�WKH�IULVVRQ�FDXVHG�E\�WKH�ZRUN�ZDV�WLHG�WR�LWV�DSSDUHQW�FRQ��
IHVVLRQDOLW\���DQG�LWV�ELRJUDSKLFDO�WUDFHV��%XW�LI�WKDW�WLWLOODWHG�WKH�UHDGHU��
VKLS��LW�LV�QRW�SULPDULO\�ZKDW�FDSWXUHG�WKH�FULWLFV
�DWWHQWLRQ��
��0DLOHU�V�SDUWLFXODU�DQLPXV�DJDLQVW�WKH�GLDSKUDJP�ZRXOG�EH�

H[SUHVVHG�H[SOLFLWO\�DV�DQ�LPSHGLPHQW�WR�KLV�KHUR
V�XOWLPDWH�SOHDVXUH�LQ�
$Q�$PHULFDQ�'UHDP��XW'R�\RX�ZDQW�WR�QRZ"
�EXW�IURP�DQ�LQVWLQFW�,�GLG�QRW�
TXHVWLRQ��,�VDLG��
1R��,�GRQ
W�ZDQW�WR������ ,�FDQ
W�VR�ORQJ�DV�\RX�KDYH�WKDW�
WKLQJ�LQ�\RX�
�ZKLFK�,�QHYHU�VDLG�EHIRUH��DQG�VKH�VKLIWHG��,�ZDV�RXW��WKH�
VKRFN�FRPSDUDEOH�WR�EDQJLQJ�RQH
V�KHDG�RQ�D�ORZ�EHDP��DQG�WKHQ�,�
VHDUFKHG�IRU�WKDW�FRUSRUDWH�UXEEHU\�REVWUXFWLRQ�,�GHWHVWHG�VR�PXFK��
IRXQG�LW�ZLWK�D�ILQJHU��SXOOHG�LW�IRUWK��IOLSSHG�LW�DZD\�IURP�WKH�EHG��
������>����@�����������
,Q�KLV�UHYLHZ�RI�WKH�.LHUQDQ�ELRJUDSK\��$��2��6FRWW�FLWHV�WKH�0DLOHU�

GLDWULEH�DQG�WDNHV�XS�WKH�TXHVWLRQ�RI�0F&DUWK\
V�UHDOLVP��ZKLFK�OHDGV�
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KLP�WR�PDNH�D�KHIW\�FRXQWHUFODLP�DERXW�0F&DUWK\
V�DELOLW\�DV�D�QRYHOLVW�
WR�FKURQLFOH�VRFLDO�FKDQJH��$FFHSWLQJ�WKH�FRPSDULVRQ�WR�6WHQGKDO�WKDW�
(GPXQG�:LOVRQ�RIIHUHG��DQG�RQH�WKDW�0DLOHU�SD\V�WULEXWH�WR�E\�LPDJLQ��
LQJ��ZKHUH�VRFLHW\�ZLOO�HQG�LI�WKH�KHURLQH�RI�7KH�&RPSDQ\�6KH�.HHSV�
VKRXOG�HQFRXQWHU�-XOLHQ�6RUHO�������������6FRWW�SXWV�LQWR�WKH�VDPH�KRS��
SHU�DV��)DEUL]LR�GHO�'RQJR�LQ�7KH�&KDUWHUKRXVH�RI�3DUPD�VWXPEOLQJ�LQWR�
WKH�1DSROHRQLF�ZDUV��'RWWLH�ZLWK�KHU�SHVVDU\��WKH�JLUO�RQ�WKH�WUDLQ�ZLWK�
KHU�VDIHW\�SLQQHG�NQLFNHUV��DV�ZHOO�DV�RWKHU�FKDUDFWHUV�IURP�0F&DUWK\
V�
ILFWLRQ��LQ�RUGHU��LW�DOPRVW�VHHPV��WR�FRXQWHU�0DLOHU�E\�JLYLQJ�0F&DUWK\�
FUHGLW�IRU�SURGXFLQJ�D��FKURQLFOH��RI�D�WUDQVIRUPDWLRQ�LQ�WKH�SULYDWH�
OLYHV�RI�PHQ�DQG�ZRPHQ�������������

��,�WKDQN�/RXLV�0HQDQG�IRU�WKH�UHIHUHQFH�WR�%HOORZ�RQ�0F&DUWK\�LQ�
WKH�$WODV�ELRJUDSK\��&HOHEUDWLQJ�6DXO�%HOORZ
V�FDUHHU�DV�D�QRYHOLVW�DQG�
KLV��HQJDJHPHQW�ZLWK�ZRPHQ���5RWK�FRQMXUHV�XS�WKH�REMHFW�LQ�+HU]RJ��
&RPSDULQJ�%HOORZ
V�IRFXV�RQ�PDVFXOLQH�VXIIHULQJ�ZLWK�WKDW�RI�$QQD�
.DUHQLQ�RU�&KDUOHV�%RYDU\��5RWK�ZRQGHUV�KRZ�IDU�KLV�DQDORJ\�FDQ�UHDOO\�
JR����1RW�WKDW�RQH�HDVLO\�HQYLVLRQV�.DUHQLQ��¢�OD�+HU]RJ�ZLWK�*HUVEDFK��
KDQGLQJ�RYHU�WR�9URQVN\�$QQD
V�GLDSKUDJP����������������,Q�WKHVH�PDW��
WHUV�RI�WDVWH��LW�GHSHQGV�RQ�ZKR�GUDZV�WKH�OLQH��%HOORZ�LV�TXRWHG�LQ�-RKQ�
/HRQDUG
V�UHYLHZ�RI�WKH�-DPHV�$GDV�ELRJUDSK\�DV�VD\LQJ�WKDW�UHDGLQJ�
1DGLQH�*RUGLPHU�ZDV��
OLNH�JDJJLQJ�RQ�.RWH[
��������������$JDLQ��WKH�
REMHFW�GUDZV�WKH�GLVJXVW�LQWR�LWV�RUELW��

��7KH��;��UHYLHZHU�VDZ�WKH�ZLW�LQ�0F&DUWK\
V�LPSOLFLW�JHQUH�UHIHU��
HQFH���0LVV�0F&DUWK\�KDV�KLW�RQ�WKH�EULOOLDQW�GHYLFH�RI�WHOOLQJ�PRVW�RI�
KHU�VWRU\�LQ�WKH�VW\OH�RI�D�ZRPDQ
V�PDJD]LQH�URPDQFH����5HYLHZ�������E��
������2I�FRXUVH�ZULWLQJ�IRU�(VTXLUH��D�PDJD]LQH�IRU�PHQ��DV�LW�GHVFULEHG�
LWVHOI��FDUULHG�WKH�OLWHUDU\�VWDPS�RI�DSSURYDO��2QH�FDQ�ZRQGHU�WR�ZKDW�
H[WHQW�0DLOHU��ZKRVH�QRYHOLVWLF�DPELWLRQV�KDG�EHHQ�IUXVWUDWHG�VLQFH�KLV�
ILUVW�VXFFHVV�ZLWK�7KH�1DNHG�DQG�WKH�'HDG��ZDVQ
W�FKDILQJ�DW�0F&DUWK\
V�
VWDJJHULQJ�VXFFHVV�ZLWK�7KH�*URXS���GHVSLWH�KLV�QHJDWLYH�DVVHVVPHQW�RI�
KHU�DFFRPSOLVKPHQW��

OE6XPPDUL]LQJ�WKH�FULWLFLVP�RI�WKH�QRYHO��ZKLFK�UHIOHFWHG�D�FHUWDLQ�
EHZLOGHUPHQW�ZLWK�WKH�ERRN
V�UXQDZD\�VXFFHVV��*UXPEDFK�REVHUYHV��
�%XW�7KH�*URXS�KDG�EHHQ�ERUQ�LQWR�D�QHZ�UHDGLQJ�ZRUOG���D�ZRUOG�GLI��
IHUHQW�IURP�WKH�RQH�WKDW�KDG�UHFHLYHG�0F&DUWK\
V�HDUOLHU�ILFWLRQ���D�
ZRUOG�DOUHDG\�SULPHG�IRU�WKH�DSSHDUDQFH�RI�DQ\�QRYHO�WKDW�LV�UXPRUHG�
WR�KDYH�VH[\�VFHQHV���������������7KH�QRYHO��*UXPEDFK�DVVHUWV��LV��SUR��
IRXQGO\�IHPLQLQH��DQG��WKH�PDMRULW\�RI�QRYHO�UHDGHUV�LQ�WKLV�FRXQWU\�DUH�
ZRPHQ��DQG�WKH\�DUH�DV�ZHOO�WKH�QRYHO�EX\HUV�DQG�QRYHO�ERUURZHUV��LW�IRO��
ORZV�WKDW�VXFK�D�ERRN�������ZRXOG�LQWULJXH�D�PDVV�DXGLHQFH���������
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��,Q�DQ�HVVD\�RQ�7KH�1HZ�<RUNHU
V�KLVWRU\��/RXLV�0HQDQG�DQDO\]HV�WKH�
PDJD]LQH
V��GLVWDVWH�IRU�VXEMHFW�PDWWHU�DQG�YRFDEXODU\�WKDW�ZHUH�XWWHUO\�
FRPPRQSODFH�LQ�YLUWXDOO\�HYHU\�RWKHU�OLWHUDU\�IRUXP�������������DQG�LWV�
HIIHFW�RQ�WKH�DFFHSWDQFH�RI�VWRULHV�DQG�DUWLFOHV��+H�FLWHV�HGLWRU�:LOOLDP�
6KDZQ
V�HGLWRULDO�VROXWLRQ�WR�D�WKHDWHU�UHYLHZ�E\�.HQQHWK�7\QDQ�WKDW�
XVHG�WKH�ZRUG��SLVVRLU���UHQDPLQJ�LW��D�FLUFXODU�FXUEVLGH�FRQVWUXFWLRQ��
������&RPPHQWLQJ�ZLWK�FKDUDFWHULVWLF�ILQHVVH�RQ�WKH�SUREOHP�SRVHG�E\�
WKH�LQWLPDWH�REMHFW�LQ�5RWK
V�VWRU\��0HQDQG�FDVWV�WKH�GLOHPPD�WKLV�ZD\��
�
*RRGE\H��&ROXPEXV
�LV�UHSRUWHG�WR�KDYH�EHHQ�WXUQHG�GRZQ�EHFDXVH�
WKH�VWRU\�LQYROYHV�DQ�LWHP�6KDZQ�FRQVLGHUHG�XQSULQWDEOH��D�GLDSKUDJP��
�
$�FLUFXODU�FHUYLFDO�FRQVWUXFWLRQ
�ZDV�HYLGHQWO\�QRW�SURSRVHG�DV�D�VXE��
VWLWXWH��������,�DP�JUDWHIXO�WR�/RXLV�0HQDQG�IRU�ILOOLQJ�PH�LQ�RQ�5RWK
V�
SXEOLVKLQJ�H[SHULHQFH�ZLWK�*RRGE\H��&ROXPEXV��
$�� �B}� ;� ᒹ� 
�

��$V�(OL]DEHWK�+DUGZLFN�REVHUYHV�LQ�WKH�HVVD\�RQ�KHU�IULHQG
V�WHFK��
QLTXH��ZLWKRXW�UHIHUHQFH�WR�JHQGHU���$FFXUDF\��XQXVXDO�VLWXDWLRQV�GRFX��
PHQWHG�ZLWK�H[WUHPH�FDUH��PHDQ�IRU�WKH�UHDGHU�D�VSHFLDO�NLQG�RI�
UHFRJQLWLRQ��������������
��-HDQ�&RKHQ��TXRWHG�LQ�0RUULV��������������7KLV�QRWLRQ�HPHUJHV�

IURP�3ODQQHG�3DUHQWKRRG�Y��&DVH\����������ZKLFK�UHDIILUPV�D�ZRPDQ
V�ULJKW�
WR�FKRRVH��WKH�ULJKW��WR�GHILQH�RQH
V�RZQ�FRQFHSW�RI�H[LVWHQFH��RI�PHDQ��
LQJ��RI�WKH�XQLYHUVH��DQG�RI�WKH�P\VWHU\�RI�KXPDQ�OLIH���0RUULV��������
������
�¾7KLV�LV�D�GRXEOH�UHVWULFWLRQ�VLQFH�WKH�QXPEHU�RI�GRFWRUV�SHUIRUPLQJ�

DERUWLRQV�LV�GHFUHDVLQJ��)D\H�*LQVEXUJ���$QRWKHU�KLGGHQ�HOHPHQW�>LQ�
WKH�EDFNODVK�DJDLQVW�DERUWLRQ�ULJKWV@�LV�WKH�ORVV�RI�SUDFWLWLRQHUV��:H�DUH�
ORVLQJ�WKH�JHQHUDWLRQ�RI�GRFWRUV�FRPPLWWHG�WR�ZRUNLQJ�LQ�FOLQLFV��KHOS��
LQJ�ZRPHQ�DW�LQFUHGLEOH�SHUVRQDO�ULVN��7KH\
UH�UHDFKLQJ�DQ�DJH�DW�ZKLFK�
WKH\�FDQ
W�GR�LW�DQ\PRUH��DQG�PHGLFDO�VFKRROV�QR�ORQJHU�URXWLQHO\�WUDLQ�
VWXGHQWV�LQ�DERUWLRQ�SURFHGXUHV��6R�WKH�EDWWOH
V�EHLQJ�ORVW�DV�D�ZDU�RI�
DWWULWLRQ�RQ�WKH�IURQW�RI�PHGLFDO�WUDLQLQJ��0HDQZKLOH��SHRSOH�DUHQ
W�
PRELOL]HG�EHFDXVH�WKH\�IHHO�WKH�EDWWOH�KDV�EHHQ�ZRQ��������������
��,W�LV�LPSRUWDQW�WR�QRWH��KRZHYHU��WKDW�WKH�SULYDF\�RI�WKLV��SULYDWH�PDW��

WHU��LV�LQFRPSOHWH���DV�LW�KDV�EHHQ�IURP�WKH�VWDUW��$�ZRPDQ
V�SULYDF\���
KHU�ULJKW�WR�FKRRVH���SDVVHV�ZLOO\�QLOO\�WKURXJK�WKH�LQWHUYHQWLRQ�RI�WKH�
GRFWRU��)RU�D�JURXQGEUHDNLQJ�DQDO\VLV�RI�WKH�ZD\�LQ�ZKLFK�WKH�OLPLWV�RI�
D�ZRPDQ
V�VH[XDO�DXWRQRP\�DUH�ILJXUHG�LQ�FRQIHVVLRQDO�SRHWU\��DQG�WKH�
LPSOLFDWLRQV�RI�WKHVH�OLPLWDWLRQV�IRU�DQ�XQGHUVWDQGLQJ�RI�SRVWZDU�SUL��
YDF\��VHH�1HOVRQ���������
��,Q�D�UHSRUW�IURP�3DULV��6X]DQQH�'DOH\�TXRWHV�D�ZRPDQ�RQ�WKH�PDW��

WHU�RI�GUXJ�LQGXFHG�DERUWLRQ��,W�IHOW��PRUH�QDWXUDO���VKH�VDLG���LW�IHOW�
PRUH�SULYDWH��WRR��'DOH\���������
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��:KLWH�ZURWH�WKLV�LQ�D�OHWWHU�WR�0F&DUWK\��ZKLFK�0F&DUWK\�WKDQNHG�
KHU�IRU��4XRWHG�LQ�.LHUQDQ��������������+DUGZLFN�DOVR�ZURWH��WU\LQJ�WR�
PDNH�XS�IRU�WKH�SDURG\�DQG�FRPPHQWLQJ�RQ�WKH�LQIRUPDWLRQ���,�GRQ
W�
DOZD\V�NQRZ�WR�ZKRP�WKH�LQIRUPDWLRQ�LV�DGGUHVVHG��,V�LW�WKH�ZULWHU�
LQIRUPLQJ�WKH�UHDGHU��RU�LV�LW�WKH�ZULWHU�LQIRUPLQJ�WKH�JLUOV��RU�WKH�JLUOV�
VSHDNLQJ�WR�WKH�UHDGHU���.LHUQDQ���������+DUGZLFN�FDVWV�KHU�TXHVWLRQV�DV�
�WHFKQLFDO��RQHV�IRU�D�ILFWLRQ�ZULWHU��EXW�VKH�FOHDUO\�UHPDLQV�DPELYDOHQW�
DERXW�ZKHWKHU�WKH�LQIRUPDWLRQ�VKRXOG�EH�SXW�RXW�WKHUH�LQ�WKH�ILUVW�
SODFH��� DQ�DPELYDOHQFH�WKDW�JHWV�DFWHG�RXW�LQ�KHU�SDURG\���7KH�*DQJ��
��������7KH�UHDFWLRQ�WR�DQG�UHFHSWLRQ�RI�0F&DUWK\
V�ILFWLRQ�VKRZ�WKDW�
ZKHQ��ZRPHQ
V�VHFUHWV��DUH�H[SRVHG��WKH\�VKRFN�PHQ�DQG�ZRPHQ���

WKRXJK�QRW�QHFHVVDULO\�DOLNH��DQG�QRW�IRU�WKH�VDPH�UHDVRQV��6RPHWLPHV��
WKH\�HYHQ�DJUHH��
A1R� UHVWULFWLRQV�DUH�SODFHG�RQ�PH�GRFWRUV�ZKR�SUHVFULEH�9LDJUD��URL��

OLWW�FRPPHQWV�WKDW�LI�UHVWULFWLRQV�FRPSDUDEOH�WR�WKRVH�JRYHUQLQJ�0LIHSUL��
VWRQH��58������ZHUH�UHTXLUHG�IRU�GLVSHQVLQJ�9LDJUD��RQO\�FDUGLRORJLVWV�
FRXOG�SUHVFULEH�WKH�GUXJ���������

A.LHUQDQ� ���8���,Q�WKLV�LQWHUYLHZ�0F&DUWK\�GLVWLQJXLVKHV�EHWZHHQ�
�IHPLQLVP�RQ�HFRQRPLF�JURXQGV���ZLWK�ZKLFK�VKH�LV�LQ�V\PSDWK\��DQG�
IHPLQLVP�LQ�WKH��GRPHVWLF�VSKHUH���ZKLFK�VKH�GLVGDLQV��(DUOLHU��LQ�WKH�
9RJXH�LQWHUYLHZ��VKH�KDG�VWDWHG�KHU�GLVOLNH�IRU�D�IHPLQLVP�VKH�FRQVWUXHG�
DV�EDVHG�RQ��IHPLQLQH�HQY\��HQY\�RI�PHQ���������������

�������LQWHUYLHZ��*HOGHUPDQ��������������
��
:LWK�DSRORJLHV�WR�*LOEHUW�DQG�*XEDU�V�IDPRXV�SURYRFDWLRQ�LQ�WKHLU�

UHYLVLRQDU\�VWXG\�RI�IHPDOH�DXWKRUVKLS���,V�D�SHQ�D�PHWDSKRULFDO�SHQLV"��
�����������,Q�DQ�DUWLFOH�HQWLWOHG��7KH�%ULJKW�3DFN���DERXW�ZKDW�LW�WDNHV�WR�
�EH�D�OLWHUDU\�,W�*LUO�LQ�1HZ�<RUN���WZR�RI�WKH�ZULWHUV��/DULVVD�0DF)DUTXDU�
DQG�.DWLH�5RLSKH��DUH�VDLG�WR��OLNH�ORRNLQJ�EDFN�WR�WKH�)RUWLHV�DQG�)LIWLHV�
DQG�ZRQGHU�ZKHWKHU�WKH�ZULWHU�0DU\�0F&DUWK\��� GULQNLQJ�DQG�VPRNLQJ��
GDQFLQJ��FDYRUWLQJ��PDNLQJ�DQ�DVV�RI�KHUVHOI���KDG�D�EHWWHU�WLPH�WKDQ�
WKH\�GR�� �+DVNHOO������������� 7KLV�LV�D� IHPLQLQH�OLWHUDU\�JHQHDORJ\�
0F&DUWK\�PLJKW�KDYH�HQMR\HG��,�WKDQN�/LVH�(VGDLOH�IRU�WKLV�UHIHUHQFH��

��:KDW�0F&DUWK\
V�DQG�/HVVLQJ
V�OLWHUDU\�LQWHUYHQWLRQV�VKRZ�LV�WKH�
GHJUHH�WR�ZKLFK��DV�-RDQ�6FRWW�UHPDUNV���IHPLQLQH�SDUWLFXODULW\�VHFXUHV�
WKH�XQLYHUVDOLW\�RI�PDVFXOLQH�UHSUHVHQWDWLRQ���6LQFH�WKH��DEVWUDFW�ULJKWV��
EHDULQJ�LQGLYLGXDO�ZKR�FDPH�LQWR�EHLQJ�DV�WKH�IRFXV�RI�OLEHUDO�SKLOR��
VRSKLFDO�GHEDWH�LQ�WKH�VHYHQWHHQWK�DQG�HLJKWHHQWK�FHQWXU\�VRPHKRZ�
EHFDPH�HPERGLHG�LQ�PDOH�IRUP���LW�EHFRPHV�GLIILFXOW�WR�XQVHWWOH�WKDW�
VHQVH�RI�JHQHUDO�HQWLWOHPHQW�WKURXJK�WKH�YLFLVVLWXGHV�RI�IHPDOH�IRUP�
������������:KDW�ZRXOG�KDSSHQ�WR�RXU�LGHDV�DERXW�SULYDF\�LI�ZH�LPDJ��
LQHG�WKH�FLWL]HQ�LQ�D�ZRPDQ
V�ERG\"�
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5HIHUHQFHV�
$WODV��-DPHV��%HOORZ��$�%LRJUDSK\��1HZ�<RUN��5DQGRP�+RXVH��������
%RJDQ��/RXLVH��:KDW�WKH�:RPDQ�/LYHG��6HOHFWHG�/HWWHUV�RI�/RXLVH�%RJDQ��

�����������1HZ�<RUN��+DUFRXUW�%UDFH�-RYDQRYLFK��������
%RUJHU��*ORULD��:DVKLQJWRQ�:HHN�LQ�5HYLHZ��3%6���6HSWHPEHU�����������
%URRNV��3HWHU��%RG\�:RUN��2EMHFWV�RI�'HVLUH�LQ�0RGHUQ�1DUUDWLYH��&DPEULGJH��

+DUYDUG�8QLYHUVLW\�3UHVV��������
&KHVOHU��(OOHQ��:RPDQ�RI�9DORU��0DUJDUHW�6¦QJHU�DQG�WKH�%LUWK�&RQWURO�0RYH��

PHQW�LQ�$PHULFD��1HZ�<RUN��6LPRQ�DQG�6FKXVWHU��������
'DOH\��6X]DQQH���(XURSH�)LQGV�$ERUWLRQ�3LOO�,V�1R�0DJLF�&XUH�$LO���1HZ�

<RUN�7LPHV�2FWREHU����������$���
)RXFDXOW��0LFKHO��7KH�+LVWRU\�RI�6H[XDOLW\��7UDQV��5REHUW�+XUOH\��1HZ�

<RUN��9LQWDJH��������
*HOGHUPDQ��&DURO��0DU\�0F&DUWK\��$�/LMH��1HZ�<RUN��6W��0DUWLQ
V��������
*LOEHUW��6DQGUD�DQG�6XVDQ�*XEDU��OKH�0DGZRPDQ�LQ�WKH�$WWLF��OKH�:RPDQ�

:ULWHU�DQG�WKH�1LQHWHHQWK�&HQWXU\�/LWHUDU\�,PDJLQDWLRQ��1HZ�+DYHQ�DQG�
/RQGRQ��<DOH�8QLYHUVLW\�3UHVV��������

*LQVEXUJ��)DYH��,QWHUYLHZ��%DUQDUG�6XPPHU��������������
*RUQLFN��9LYLDQ���/RYH�ZLWK�D� &DSLWDO�/���$PHULFDQ�6FKRODU�$XWXPQ�

�����������
*URVV��%HYHUO\���2XU�/HDGLQJ�%LWFK�,QWHOOHFWXDO���7ZHQW\�)RXU�:D\V�RI�

/RRNLQJ�DW�0DU\�0F&DUWK\��7KH�:ULWHU�DQG�+HU�:RUN��(G��(YH�6WZHUWND�
DQG�0DUJR�9LVFXVL��:HVWSRUW��*UHHQZRRG�3UHVV��������

*UXPEDFK��'RULV��7KH�&RPSDQ\�6KH�.HSW��$�5HYHDOLQJ�3RUWUDLW�RI�0DU\�
0F&DUWK\��1HZ�<RUN��&RZDUG�0F&DQQ��������

+DUGZLFN��(OL]DEHWK��$�9LHZ�RI�0\�2ZQ��(VVD\V�LQ�/LWHUDWXUH�DQG�6RFLHW\��
1HZ�<RUN��)DUUDU��6WUDXV�DQG�&XGDK\��������

+DVNHOO��5REHUW���7KH�%ULJKW�3DFN���:�0DJD]LQH�'HFHPEHU��������������
+LFNV��*UDQYLOOH��5HYLHZ�RW�OKH�*URXS��E\�0DU\�0F&DUWK\��OKH�6DWXUGD\�

5HYLHZ�$XJXVW������������������
-DUUHOO��5DQGDOO��3LFWXUHV�IURP�DQ� ,QVWLWXWLRQ��&KLFDJR��8QLYHUVLW\�RI�

&KLFDJR�3UHVV��������
-DXVV��+DQV�5REHUW��7RZDUG�DQ�$HVWKHWLF�RI�5HFHSWLRQ��7UDQV��7LPRWK\�

%DWKL��0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�������>�������
-HQ��*LVK��0RQD�LQ�WKH�3URPLVHG�/DQG��1HZ�<RUN��9LQWDJH�������>����@��
-RKQVRQ��-R\FH��0LQRU�&KDUDFWHUV��$�<RXQJ�:RPDQ
V�&RPLQJ�RI�$JH�LQ�WKH�

%HDW�*HQHUDWLRQ��1HZ�<RUN��3RFNHW�%RRNV�������>����@��
.LHUQDQ��0DU\��6HHLQJ�0DU\�3ODLQ��$�/LIH�RI�0DU\�0F&DUWK\��1HZ�<RUN��

:��:��1RUWRQ��������
.RODWD��*LQD��7KH�1HZ�<RUN�7LPHV�6HSWHPEHU�����������$O��
/HMHXQH��3KLOLSSH��0RL�DXVVL��3DULV��6HXLO��������
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/HRQDUG��-RKQ��5HYLHZ�RI�%HOORZ��$�%LRJUDSK\��E\�-DPHV�$WODV��1HZ�<RUN�
7LPHV�%RRN�5HYLHZ�2FWREHU�������������������

/HVVLQJ��'RULV��7KH�*ROGHQ�1RWHERRN��1HZ�<RUN��+DUSHU3HUHQQLDO�������
>����@��

/HYLQ��7DPDU��7KH�1HZ�<RUN�7LPHV@X
\�����������$����
0DLOHU��1RUPDQ���7KH�0DU\�0F&DUWK\�&DVH�
�7KH�1HZ�<RUN�5HYLHZ�RI�

%RRNV�2FWREHU����������������
� ��$Q�$PHULFDQ�'UHDP��1HZ�<RUN��'HOO�������>����@��
0D\��(ODLQH�7\OHU��+RPHZDUG�%RXQG��$PHULFDQ�)DPLOLHV�LQ�WKH�&ROG�:DU�(UD��

1HZ�<RUN��%DVLF�%RRNV��������
0F&DUWK\��0DU\���'RWWLH�0DNHV�$Q�+RQHVW�:RPDQ�RI�+HUVHOI���3DUWLVDQ�

5HYLHZ�������-DQXDU\�)HEUXDU\���������������
� ���0DU\�0F&DUWK\LVP���,QWHUYLHZ��%\�%URFN�%URZHU��(VTXLUH�-XO\�

�������������
� ���0DU\�0F&DUWK\�6DLG���,QWHUYLHZ��%\�3HWHU�'XYDO�6PLWK��9RJXH�

2FWREHU������������
� ��7KH�*URXS��1HZ�<RUN��+DUFRXUW�%UDFH�������>����@��
0HQDQG��/RXLV��5HYLHZ�RI�7KH�&RPSOHWH�%RRN�RI�&RYHUV�IURP��W7KH�1HZ�

<RUNHUQ�������������7KH�1HZ�5HSXEOLF�)HEUXDU\�����������
0LOOHWW��.DWH��)LQQH��1HZ�<RUN��6LPRQ�DQG�6FKXVWHU����������������
0RL��7RULO��6LPRQH�GH�%HDXYRLU��7KH�0DNLQJ�RI�DQ�,QWHOOHFWXDO�:RPDQ��

2[IRUG��%ODFNZHOO��������
0RUULV��'HEUD�� 3ULYDF\��3ULYDWLRQ��3HUYHUVLW\��ORZDUG�1HZ�5HSUHVHQWD��

WLRQV�RI�WKH�3HUVRQDO���6LJQV��-RXUQDO�RI�:RPHQ�LQ�&XOWXUH�DQG�6RFLHW\�
������:LQWHU�����������������

1HOVRQ��'HERUDK���%H\RQG�3ULYDF\��&RQIHVVLRQV�EHWZHHQ�D�:RPDQ�DQG�
+HU�'RFWRU���)HPLQLVW�6WXGLHV�����6XPPHU�����������������

URDQRUHW]��L1RUPDQ��XRPJV�DQD�XQDRLQJV��LQH�ULSLHV�DQD�QMLHU�LQ�$PHULFDQ�
:ULWLQJ��1HZ�<RUN��)DUUDU��6WUDXV�DQG�&RPSDQ\��������

3ROOLWW��.DWKD�� OKH� 0RUDO�3URSHUW\�RW�:RPHQ�� 7KH�1DWLRQ�-XO\��8��
���������

5HYLHZ�RI�7KH�*URXS��E\�0DU\�0F&DUWK\��1HZVZHHN�6HSWHPEHU��������D��
�������

� ��7LPHV�/LWHUDU\�6XSSOHPHQW�1RYHPEHU��������E�������
5RWK��3KLOLS��*RRGE\H��&ROXPEXV�DQG�)LYH�6KRUW�6WRULHV��1HZ�<RUN��9LQWDJH��

�����>�������
� ���5H�UHDGLQJ�WKH�1RYHOV�RI�6DXO�%HOORZ���7KH�1HZ�<RUNHU�2FWREHU�

����������������
6DQG��*HRUJH��2HXYUHV�DXWRELRJUDSKLTXHV��7ZR�YROXPHV��3DULV��*DOOLPDUG��

������
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6¦QJHU��0DUJDUHW���7KH�6WDWXV�RI�%LUWK�&RQWURO���������7KH�1DWLRQ�$SULO�
�������������������

6D\UH��1RUD��3UHYLRXV�&RQYLFWLRQV��$�-RXUQH\�7KURXJK�WKH�����V��1HZ�
%UXQVZLFN��5XWJHUV�8QLYHUVLW\�3UHVV��������

6FRWW��$��2���$�)LQLVKHG�:RPDQ���5HYLHZ�RI�6HHLQJ�0DU\�3ODLQ��$�/LIH�RI�
0DUV�0F&DUWK\��7KH�1HZ�<RUN�5HYLHZ�RI�%RRNV�6HSWHPEHU�����������

6FRWW��-RDQ��*HQGHU�DQG�WKH�3ROLWLFV�RI�+LVWRU\��1HZ�<RUN��&ROXPELD�8QL��
YHUVLW\�3UHVV��������

:LJJLQV��0DULDQQH��5HYLHZ�RI�:ULWLQJ�'DQJHURXVO\��0DU\�0F&DUWK\�DQG�
+HU�:RUOG��7KH�1DWLRQ�1RYHPEHU�����������

<DJRGD��%HQ��$ERXW�7RZQ��7KH�1HZ�<RUNHU�DQG�WKH�:RUOG�,W�0DGH��1HZ�<RUN��
6FULEQHU��������
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