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(G\WD�0��%RMDQRZVND��+DUYDUG�8QLYHUVLW\�

:LVODZD�6]\PERUVND��E���������WKH�DXWKRU�RI�QLQH�VOLP�YROXPHV�RI�SRHWU\�
WKDW�VSDQ�QHDUO\�KDOI�D�FHQWXU\��LV�D�IRUHPRVW�ILJXUH�LQ�FRQWHPSRUDU\�3ROLVK�
SRHWU\��+HU�UHFRJQLWLRQ�ZDV�VORZ�LQ�WKH�FRPLQJ��8QOLNH�VXFK�HVWDEOLVKHG�JL��
DQWV�RI�SRVW�ZDU�3ROLVK�SRHWU\�DV�&]HVODZ�0LORV]�RU�=ELJQLHZ�+HUEHUW��XQWLO�
�����6]\PERUVND�KDG�QRW�HDUQHG�D�VLQJOH�ERRN�OHQJWK�VFKRODUO\�VWXG\�HLWKHU�
LQ�3RODQG�RU�DEURDG��2QO\�UHFHQW�\HDUV�KDYH�EURXJKW�D�VXUJH�RI�LQWHUHVW���
:KLOH�3ROLVK�DUWLFOHV�UHSUHVHQW�DQ�LPSRUWDQW�VWHS�WRZDUG�D�VFKRODUO\�DQDO\VLV�
RI�6]\PERUVND
V�SRHWU\�DQG�,�ZLOO�DFNQRZOHGJH�WKHLU�LQVLJKWV�WKH\�WRR�
RIWHQ�DLP�DW�KROLVWLF�YLHZV�RI�WKH�SRHW
V�:HOWDQVFKDXXQJ�LQ�ZKLFK�WKH�GLYHU��
VLW\�RI�WKH�SRHW
V�YRLFHV�EHFRPHV�ORVW�DW�WKH�H[SHQVH�RI�WH[WXDO�DQDO\VLV��WKH�
PRVW�QRWDEOH�H[FHSWLRQV�EHLQJ�WKH�ZRUNV�E\�%DUDQF]DN��%DOFHU]DQ��DQG�
/LJH]D���,Q�DQ�DWWHPSW�WR�OLPLW�P\�VFRSH��,�ZLOO�XVH�WKH�WKHPH�RI�QDWXUH�DV�D�
SRLQW�RI�HQWU\�LQWR�6]\PERUVND
V�SRHWLF�ZRUOG�DQG�WKURXJK�FORVH�UHDGLQJV�RI�
SDUWLFXODU�SRHPV�ZLWKLQ�WKLV�WKHPDWLF�JURXS�,�KRSH�WR�LGHQWLI\�FUXFLDO�DV��
SHFWV�RI�6]\PERUVND
V�SRHWLFV��
6]\PERUVND
V�VFDQW�SRHWLF�RXWSXW��KHU�IHZ�WUDQVODWLRQV�RI�)UHQFK�SRHWU\���

DQG�KHU�QXPHURXV�HVVD\LVWLF�ERRN�UHYLHZ�IHXLOOHWRQV��6]\PERUVND
V�LGLRV\Q��
FUDWLF�JHQUH��PRVW�RI�WKHP�GR�QRW�FRQFHUQ�EHOOHV�OHWWUHV���LV�FRPSOHPHQWHG�E\�
YHU\�IHZ�QRQ�OLWHUDU\�XWWHUDQFHV�RQ�OLWHUDWXUH��7KH�WZR�VLJQLILFDQW�LQVWDQFHV�
LQFOXGH�D�SUHIDFH�WR�KHU�VHOHFWHG�SRHPV��WKH�RQO\�RQH�VKH�ZURWH��DQG�D������
LQWHUYLHZ���7KLV�SDXFLW\�RI�6]\PERUVND
V�VHOI�FRPPHQWDU\�LQFUHDVHV�LWV�
ZHLJKW��,W�PDNHV�WKH�FRQFHUQV�VKH�FKRVH�WR�DGGUHVV�DQG�WKH�DWWLWXGHV�VKH�
GLVSOD\HG�SDUWLFXODUO\�ZRUWK\�RI�DWWHQWLRQ��)RU�WKH�SXUSRVH�RI�WKLV�DUWLFOH��WKH�
PHWDSKRULF�IUDPHZRUN�RI�WKH�IROORZLQJ�SDVVDJH�IURP�WKH�SRHW
V�SUHIDFH�LV�
HVSHFLDOO\�UHYHDOLQJ��

6((-��9RO������1R������������S������S������ ����
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,�ZRXOG�SUHIHU�QRW�WR�JUDQW�P\VHOI�WKH�ULJKW�RI�ZULWLQJ�DERXW�P\�RZQ�SRHPV��7KH�ORQJHU�,�
HQJDJH�LQ�FRPSRVLQJ�WKHP��WKH�OHVVHU�LV�P\�ZLOOLQJQHVV�DQG�QHHG�WR�IRUPXODWH�D�SRHWLF�FUHGR��
WKH�PRUH�HPEDUUDVVLQJ�DQG�SUHPDWXUH�LW�VHHPV��,�ZRXOG�IHHO�OLNH�DQ�LQVHFW�WKDW�IRU�XQNQRZQ�
UHDVRQV�FKDVHV�LWVHOI�LQWR�D�JODVV�ER[�DQG�SLQV�LWVHOI�GRZQ��
%LRORJ\�GHVFULEHV�PDQ�DV�D�FUHDWXUH�WKDW�ODFNV�VSHFLDOL]DWLRQ��VHHLQJ�LQ�WKDW�WKH�JXDUDQWHH�RI�

KLV�IXUWKHU�GHYHORSPHQW��$OORZ�PH��GHDU�5HDGHU��WR�FKHULVK�WKH�KRSH�WKDW�,�P\VHOI�DP�DQ�
XQVSHFLDOL]HG�SRHW��ZKR�GRHV�QRW�ZDQW�WR�OLQN�KHUVHOI�WR�DQ\�RQH�WKHPH�DQG�DQ\�RQH�ZD\�RI�
H[SUHVVLQJ�WKLQJV�WKDW�DUH�RI�LPSRUWDQFH�WR�KHU���HPSKDVLV�PLQH���

6]\PERUVND
V�XVH�RI�ELRORJLFDO�MDUJRQ�LQ�KHU�DFFRXQW�RI�KHUVHOI�DV�D�SRHW�
PLJKW�VHHP�UDWKHU�SHFXOLDU��<HW�LW�H[HPSOLILHV�DQ�DELGLQJ�FRQFHUQ�RI�
6]\PERUVND
V�SRHWLF�SUDFWLFH��WKH�GLDORJXH�RI�WKH�KXPDQLVWLF�DQG�WKH�ELR��
ORJLFDO�GLVFRXUVHV��
7KLV�DUWLFOH�ZLOO�H[DPLQH�WKH��KXPDQ�LQWHUHVW��RI�6]\PERUVND
V�QDWXUH�

SRHPV��WKH�DQDORJLHV�WKH\�GUDZ�DQG�WKH�FRQWUDVWV�WKH\�HVWDEOLVK�EHWZHHQ�
QDWXUH�DQG�WKH�FRQGLWLRQ�RI�PDQ��7KLV�WKHPDWLF�SDLULQJ�RIWHQ�WDNHV�WKH�
IRUP�RI�VWULNLQJ�MX[WDSRVLWLRQV�LQ�6]\PERUVND
V�SRHPV��VKH�FRPSDUHV�KX��
PDQ�EHLQJV�WR�VXFK�XQXVXDO�QDWXUDO�VSHFLPHQV�DV�RQLRQV�RU�GLQRVDXUV��7KH�
SKLORVRSK\�ELRORJ\�GXDOLW\�LQIRUPV�6]\PERUVND
V�YLHZV�RI�ERWK�QDWXUH�DQG�
PDQ��0DQ�LQ�KHU�SRHWU\�LV�VLPXOWDQHRXVO\�D�VDSLHQW�FUHDWXUH�DQG�D�SULPDWH��
1DWXUH�WRR�LV�D�IXVLRQ�RI�PDWWHU�DQG�LGHD��ELRORJ\�DQG�SKLORVRSK\��+HU�YLHZ�
RI�QDWXUH�LV�HVVHQWLDOO\�DQWL�URPDQWLF�DQG�DQWL�P\VWLFDO��QDWXUH�LV�QRW�D�
SURMHFWLRQ�RI�WKH�O\ULFDO�VHOI��QRU�GRHV�LW�UHSUHVHQW�D�ZLQGRZ�WR�DQRWKHU�
ZRUOG��5DWKHU��LW�KDV�DQ�H[LVWHQFH�XQWR�LWVHOI��PDWHULDO�DQG�LQGHSHQGHQW��
7KLV�HPSLULFDO�FRQFHSWLRQ�RI�QDWXUH�GULYHV�6]\PERUVND�WR�FRQFHUQ�KHUVHOI�
ZLWK�FRQFUHWH��REVHUYDEOH�SKHQRPHQD��$FFRUGLQJ�WR�KHU��DQ\�FODLPV�DERXW�
WKH�HVVHQFH�RI�KXPDQLW\�RU�PDQ
V�SODFH�LQ�WKH�XQLYHUVH�PXVW�EH�URRWHG�LQ�
WKH�SK\VLFDO��WDQJLEOH�UHSRVLWRU\�RI�LQIRUPDWLRQ�WKDW�RQO\�D�PDWHULDOLVW�DQG�
ELRORJLFDO�FRQFHSWLRQ�RI�QDWXUH�FDQ�SURYLGH��,Q�RWKHU�ZRUGV��6]\PERUVND�
YDOXHV�QDWXUH�DV�DQ�HSLVWHPRORJLFDO�UHVRXUFH��EXW�RQO\�LI�LW�LV�H[DPLQHG�
HPSLULFDOO\��
%\�H[SDQGLQJ�SRHWU\
V�VFRSH�WR�LQFOXGH�VFLHQFH�DV�DQ�LQVSLUDWLRQ�DQG�

VFLHQWLVP�DV�D�PHWKRG�RI�O\ULFDO�LQYHVWLJDWLRQ��VKH�IUHTXHQWO\�VWUXFWXUHV�KHU�
SRHPV�DV� UHDVRQHG�DUJXPHQWV��HLWKHU�SURYLQJ�RU�GLVSURYLQJ�D� WKHVLV��
6]\PERUVND�IHHOV�VKH�LV�UHWXUQLQJ�WR�SRHWU\
V�DQFLHQW�URRWV��$V�VKH�H[SODLQV�
LQ�KHU������LQWHUYLHZ��
,Q�WKH�EHJLQQLQJ�SRHWU\�FRXOG�EH�DQ\WKLQJ��&UDIWHG�VSHHFK�ZDV�XVHG�WR�H[SUHVV�ERWK�IHHOLQJV�
DQG�WKH�PRVW�EDVLF�LQIRUPDWLRQ��UDQJLQJ�IURP�SUD\HUV��WKURXJK�FRGHV�RI�VDYRLU�YLYUH�DQG�
KLVWRULFDO�FKURQLFOHV��WR�WKH�UXOHV�RI�WKH�DUW�RI�ZULWLQJ����� ,W�LV�SUHFLVHO\�IURP�>SRHWU\@�WKDW�HYHU�
PRUH�QXPHURXV�EUDQFKHV�RI�VFLHQFH�HPHUJHG��3RHWU\�WKHQ�EHJDQ�VKULQNLQJ�PRUH�DQG�PRUH��
DQG�DV�WKH�PRVW�H[WUHPH�FRQVHTXHQFH�RI�WKLV�SURFHVV�WKHUH�RQO\�UHPDLQV�ZULWLQJ�SRHPV�DERXW�
ZULWLQJ�SRHPV����� ,�GR�QRW�DFFHSW�WKLV������ ,W�ZRXOG�EH�D�JRRG�WKLQJ�WR�UHFDSWXUH�VRPH�RI�
WKRVH�WHUULWRULHV�IURP�ZKLFK�SRHWU\�ZLWKGUHZ�RU�ZDV�SXVKHG�RXW�RI�����������

7KH�XQTXHQFKDEOH�FXULRVLW\�WKDW�SHUYDGHV�KHU�SRHPV�KDV�DOVR�IRXQG�
H[SUHVVLRQ�LQ�KHU�ERRN�UHYLHZV��ZKLFK�IRU�GHFDGHV�KDYH�EHHQ�SXEOLVKHG�
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SULPDULO\�LQ�WKH�OLWHUDU\�ZHHNO\�=\FLH�/LWHUDFNLH���&ODLPLQJ�QR�VFKRODUO\�
H[SHUWLVH��GLJUHVVLQJ�H[WHQVLYHO\��RIWHQ�DEDQGRQLQJ�WKH�UHYLHZHU
V�VWDQFH�
DOWRJHWKHU��6]\PERUVND�KDV�VXUYH\HG�D�VWXQQLQJ�UDQJH�RI�ZRUNV�WKDW�LQ��
FOXGHV�KRPH�UHSDLU�PDQXDOV�DQG�FRRNERRNV��DV�ZHOO�DV�ZRUNV�RQ�SV\FKLDWU\��
KLVWRU\��ELRORJ\��DQG�JHRORJ\��:KLOH�VRPH�FULWLFV�KDYH�QRWHG�LQ�SDVVLQJ�WKH�
VW\OLVWLF�VLPLODULWLHV�EHWZHHQ�6]\PERUVND
V�UHYLHZV�DQG�KHU�SRHWU\��WKH\�
KDYH�ODUJHO\�LJQRUHG�WKH�WKHPHV�WKH\�VKDUH��6]\PERUVND
V�UHYLHZV�IUH��
TXHQWO\�IXQFWLRQ�DV�SRVWVFULSWV�WR�KHU�SRHPV��WKH\�UHFDVW�RU�GHYHORS�WKH�
LVVXHV�VKH�KDG�SUHYLRXVO\�ZRUNHG�RXW�LQ�KHU�SRHWU\��LQ�DOO�LQVWDQFHV�NQRZQ�
WR�PH�WKH�SRHPV�SUHFHGH�WKH�UHYLHZV���%RWK�RIWHQ�HPSOR\�WKH�VDPH�OLQH�RI�
WKRXJKW�DQG�UKHWRULFDO�SDWWHUQV��,�ZLOO�UHIHU�WR�WKHVH�UHYLHZV�LQ�P\�GLVFXV��
VLRQ�RI�6]\PERUVND
V�SRHPV��
6]\PERUVND
V�QDWXUH�SRHPV�FHQWHU�DURXQG�IRXU�PDMRU�WKHPHV��FRQVFLRXV��

QHVV��SHUIHFWLRQ��HYROXWLRQ��DQG�GHDWK��7KHVH�WKHPHV�ZLOO�SURYLGH�WKH�
IUDPHZRUN�IRU�P\�GLVFXVVLRQ��

&RQVFLRXVQHVV�

0DQ�LV�RQO\�D�UHHG��WKH�ZHDNHVW�LQ�QDWXUH��EXW�KH�
LV�D�WKLQNLQJ�UHHG� ����� >(@YHQ�LI�WKH�XQLYHUVH�
ZHUH�WR�FUXVK�KLP��PDQ�ZRXOG�VWLOO�EH�QREOHU�
WKDQ�KLV�VOD\HU��EHFDXVH�KH�NQRZV�WKDW�KH�LV�G\��
LQJ�DQG�WKH�DGYDQWDJH�WKH�XQLYHUVH�KDV�RYHU�KLP��
7KH�XQLYHUVH�NQRZV�QRQH�RI�WKLV��7KXV�DOO�RXU�
GLJQLW\�FRQVLVWV�LQ�WKRXJKW���3DVFDO�����

3DVFDO
V�IDPRXV�QRWLRQ�RI�PDQ�DV�D��WKLQNLQJ�UHHG��UHVRXQGV�WKURXJKRXW�
6]\PERUVND
V�SRHWU\��6KH�VKDUHV�3DVFDO
V�QRWLRQ�RI�FRQVFLRXVQHVV�DV�PDQ
V�
GHILQLQJ�FKDUDFWHULVWLF�DQG�SOD\V�ZLWK�LW�LQ�KHU��9LHZ�ZLWK�D�*UDLQ�RI�6DQG��
>3%@��7KH�SRHP�SRQGHUV�WKH�LGHD�WKDW�ZKDWHYHU�QDPHV��YDOXHV��VWDWHV��RU�
DFWLRQV�ZH�DVFULEH�WR�QDWXUH��WKH\�DUH�DOO�EXW�RXWJURZWKV�RI�RXU�FRQVFLRXV��
QHVV��KXPDQ�LPSXWDWLRQV��UDWKHU�WKDQ�QDWXUH
V�LQKHUHQW�FKDUDFWHULVWLFV��1D��
WXUH�UHPDLQV�XQDZDUH��DV�LW�ZHUH��RI�LWV�RZQ�QDWXUH��

:H�FDOO�LW�D�JUDLQ�RI�VDQG��
EXW�LW�FDOOV�LWVHOI�QHLWKHU�JUDLQ�QRU�VDQG��
,W�GRHV�MXVW�ILQH�ZLWKRXW�D�QDPH��
ZKHWKHU�JHQHUDO��SDUWLFXODU��
SHUPDQHQW��SDVVLQJ��
LQFRUUHFW��RU�DSW��
2XU�JODQFH��RXU�WRXFK�PHDQ�QRWKLQJ�WR�LW��
,W�GRHVQ
W�IHHO�LWVHOI�VHHQ�RU�WRXFKHG��
$QG�WKDW�LW�IHOO�RQ�WKH�ZLQGRZVLOO�
LV�RQO\�RXU�H[SHULHQFH��QRW�LWV���������
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$OWKRXJK�WKH�SRHW�GRHV�QRW�GRXEW�WKH�UHDO��PDWHULDO�H[LVWHQFH�RI�WKH�ZRUOG��
LWV�DHVWKHWLF�DQG�VHQVXDO�YDOXHV�H[LVW��DFFRUGLQJ�WR�KHU��RQO\�LQ�RXU�SHUFHS��
WLRQV�RI�WKHP��

7KH�ZLQGRZ�KDV�D�ZRQGHUIXO�YLHZ�RI�D�ODNH��
EXW�WKH�YLHZ�GRHVQ
W�YLHZ�LWVHOI��
,W�H[LVWV�LQ�WKLV�ZRUOG�
FRORUOHVV��VKDSHOHVV��
VRXQGOHVV��RGRUOHVV��DQG�SDLQOHVV��������

7KH�SRHP�GHVFULEHV�WKH�SDFH�RI�WLPH�DV�DOVR�D�KXPDQ�LQYHQWLRQ��VLQFH�WKH�
WKUHH�VHFRQGV�WKDW�KDYH�SDVVHG�LQ�YLHZLQJ�WKH�ODQGVFDSH�DUH��WKUHH�VHFRQGV�
RQO\�IRU�XV���
�9LHZ�ZLWK�D�*UDLQ�RI�6DQG��PD\�EH�VHHQ�DV�DQ�HODERUDWLRQ�RI�5XVNLQ
V�

QRWLRQ�RI�SDWKHWLF�IDOODF\��WKH�SRHWLF�FRQYHQWLRQ�RI�HQGRZLQJ�QDWXUH�ZLWK�
KXPDQ�IHHOLQJV��WKH�RYHUXVH�RI�ZKLFK�KH�FULWLFL]HG��6]\PERUVND�EURDGHQV�
WKH�ERXQGV�RI�WKLV��IDOODF\��WR�LQFOXGH�WKH�YHU\�DFW�RI�SHUFHLYLQJ�QDWXUH��7KH�
SRHP�XQGHUVFRUHV�WKH�LGHD�WKDW�DQ\�REVHUYDWLRQ�LV�ILUVW�DQG�IRUHPRVW�DQ�
H[SHULHQFH�RI�WKH�SHUFHLYLQJ�VXEMHFW��DQG�WKDW�WKH�VROH�LQGLVSXWDEOH�WUXWK�LW�
FRQYH\V�LV�WKH�EOXHSULQW�RI�WKH�YLHZHU
V�SHUVSHFWLYH��KLV�ZD\V�RI�VHHLQJ��7KH�
LQVLVWHQW�IRFXV�RQ�WKH�KXPDQ�VSHFLILF�OHQV�IRUHJURXQGV�6]\PERUVND
V�H[SOR��
UDWLRQ�RI�WKH�HSLVWHPRORJLFDO�YDOXH�RI�LQGLYLGXDO�SHUFHSWLRQ�YLV�D�YLV�REMHF��
WLYH�UHDOLW\��
,QGHHG��WKH�SRHP�TXHVWLRQV�WKH�DELOLW\�RI�KXPDQ�SHUFHSWLRQ�WR�DFFX��

UDWHO\�FRPSUHKHQG�WKH�ZRUOG��2XU�SHUFHSWLRQ�\LHOGV�UHIUDFWLRQV�UDWKHU�WKDQ�
UHIOHFWLRQV��FRJQLWLYH�VNHSWLFLVP�EHLQJ�6]\PERUVND
V�DQG�3DVFDO
V�FRPPRQ�
WUDLW��$W�WKH�VDPH�WLPH��RXU�KXPDQ�YLHZSRLQW�VR�WKRURXJKO\�SHUYDGHV�DQG�
GHWHUPLQHV�KRZ�ZH�WKLQN�DERXW�QDWXUH�DQG�YHUEDOL]H�RXU�WKRXJKWV�WKDW�
RFFDVLRQDO�IDOVLILFDWLRQ�LV�LQHYLWDEOH��7KH�SRHP�SDLQWV�DQ�LPDJH�RI�KXPDQ�
VSHHFK�DV�D�IRVVLO�WKDW�EHDUV�WKH�LPSULQWV�RI�RXU�SDVW�FRJQLWLYH�EOXQGHUV��

$QG�DOO�RI�WKLV�EHQHDWK�D�VN\�E\�QDWXUH�VN\OHVV�
LQ�ZKLFK�WKH�VXQ�VHWV�ZLWKRXW�VHWWLQJ�DW�DOO�
DQG�KLGHV�ZLWKRXW�KLGLQJ�EHKLQG�DQ�XQPLQGLQJ�FORXG��
7KH�ZLQG�UXIIOHV�LW��LWV�RQO\�UHDVRQ�EHLQJ�
WKDW�LW�EORZV��������

6FLHQWLILF�IDFWV�FRQVWLWXWH�DQ�LPSRUWDQW�XQGHUSLQQLQJ�RI�WKH�SRHP��6FLHQFH�
KDV�GHP\VWLILHG�VRPH�RI�RXU�FKHULVKHG�DVVXPSWLRQV�DERXW�QDWXUH��7KHUH�
UHDOO\�LV�QR��VN\���WKHUH�LV�RQO\�DLU��$��VXQVHW��LV�RQO\�DQ�LOOXVLRQ�FUHDWHG�E\�
WKH�HDUWK
V�URWDWLRQ��&ORXGV�FDQQRW�SRVVLEO\��KLGH��WKH�VXQ��WKH\�FDQ�
PHUHO\�LQWUXGH�RQ�RXU�OLQH�RI�YLVLRQ��<HW�ZKLOH�GHFRQVWUXFWLQJ�WKLV�QRQ��
UHIHUHQWLDO�LGLRP��WKH�SRHW�GHPRQVWUDWHV�LWV�LQGLVSHQVDELOLW\�LQ�GHVFULELQJ�
WKH�ZRUOG��7KH�LPSDVVH�LV�QRW�PHUHO\�OLQJXLVWLF��7KH�SRHP�SDLQWV�DQ�LPDJH�
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RI�PDQ
V�FRPSOHWH�DOLHQDWLRQ�IURP�QDWXUH��RQ�WKH�RQH�KDQG�WKH�LQVFUXWD��
EOH�'LQJ�DQ�VLFK��RQ�WKH�RWKHU�PDQ
V�SHUVLVWHQW��LI�TXL[RWLF��TXHVW�WR�
FRPSUHKHQG�LW��
6]\PERUVND�GLIIHUV�IURP�3DVFDO�ZLWK�UHVSHFW�WR�WKH�YDOXH�RI�KXPDQ�FRQ��

VFLRXVQHVV��7KH�)UHQFK�SKLORVRSKHU�FRQVLGHUV�LW�D�VLJQ�RI�JUHDWQHVV�WKDW�
PDQ�UHDOL]HV�KLV�ZUHWFKHGQHVV��ZKLOH�D�WUHH�WKRXJK�MXVW�DV�ZUHWFKHG��
ODFNV�WKLV�DZDUHQHVV��3DVFDO������ ,Q�FRQWUDVW��6]\PERUVND
V�SRVLWLRQ�DV�
HYLGHQW�LQ��9LHZ�ZLWK�D�*UDLQ�RI�6DQG��LV�HVVHQWLDOO\�DPELYDOHQW��6KH�
FDUHIXOO\�DYRLGV�DVVHUWLQJ�WKDW�FRQVFLRXVQHVV�HOHYDWHV�XV�RYHU��FRQVFLRXV��
OHVV��QDWXUH�DQG�PHUHO\�QRWHV�LW�DV�D�SRLQW�RI�GLIIHUHQFH��ZKLFK�LV�LQ�NHHSLQJ�
ZLWK�KHU�DQWL�DQWKURSRFHQWULF�YLHZV��6]\PERUVND�GRHV�QRW�FRQFHUQ�KHUVHOI�
LQ�WKLV�SRHP�ZLWK�WKH�TXHVWLRQ�RI�ZKHWKHU�D�JUDLQ�RI�VDQG�LV�DQ\�ZRUVH�RII�
E\�YLUWXH�RI�QRW�NQRZLQJ�LWV�QDPH�RU�UHDOL]LQJ�ZKHUH�LW�IHOO��
6KH�GRHV�WDNH�XS�WKLV�TXHVWLRQ�LQ�DQRWKHU�SRHP���7KH�$SSOH�7UHH��>/1@��

6]\PERUVND
V�FKRLFH�RI�D�WUHH�LQ�WKH�FRQWH[W�RI�WKH�WKHPH�RI�FRQVFLRXVQHVV�
LV�UHPLQLVFHQW�RI�3DVFDO
V��ZUHWFKHG�WUHH��PHWDSKRU��ZKLFK�PLJKW�VXJJHVW�
WKDW�6]\PERUVND
V�SROHPLF�ZLWK�3DVFDO�LV�LQGHHG�LQWHQGHG��7KH�DSSOH�WUHH
V�
ODFN�RI�FRQVFLRXVQHVV�LV�FRQYH\HG��DV�LQ�WKH�SUHYLRXV�SRHP��E\�D�VHULHV�RI�
QHJDWLYHV��7KLV�ODFN��KRZHYHU��KDUGO\�LPSOLHV�D�GHILFLHQF\��7KH�DSSOH�WUHH
V�
�FRQVFLRXV�OHVV�QHVV��DOORZV�LW�WR�PDLQWDLQ�IUHHGRP��SHDFH��DQG�D�KDUPR��
QLRXV�XQLRQ�ZLWK�QDWXUH��LQFLGHQWDOO\��WKH�GLPLQXWLYH�LQ�WKH�SRHP
V�WLWOH��
�-DEORQND���XQOLNH�LWV�QHXWUDO�HTXLYDOHQW��MDEORQW���KDV�D�KRPH\��SHDFHIXO�
ULQJ�WR�LW���%\�FRQWUDVW��WKH�SRHP
V�KXPDQ�SURWDJRQLVW�HQFXPEHUHG�E\�
FRQVFLRXVQHVV�IHHOV��LPSULVRQHG��DQG�UHVWOHVV��6KH�UHYHOV�LQ�WKH�VRRWKLQJ�
FRQVFLRXV�OHVVQHVV�RI�WKH�DSSOH�WUHH�WKDW�

������EULPV�ZLWK�IORZHUV��DV�ZLWK�ODXJKWHU��
WKDW�LV�XQDZDUH�RI�JRRG�DQG�HYLO��
VKUXJV�LWV�EUDQFKHV�DERXW�LW��
WKDW�LV�QR�RQH
V��ZKRHYHU�PD\�VD\�PLQH�DERXW�LW��
EXUGHQHG�ZLWK�WKH�IRUHERGLQJ�RI�IUXLW�RQO\��
WKDW�LV�XQLQWHUHVWHG�DERXW�ZKLFK�\HDU�LW�LV��ZKLFK�FRXQWU\��
ZKLFK�SODQHW��DQG�ZKHUHWR�LW�FLUFOHV��
>�������@�FDUHIUHH�DERXW�ZKDWHYHU�KDSSHQV��
VKLYHULQJ�ZLWK�SDWLHQFH�ZLWK�HDFK�RI�LWV�OHDYHV�������

7KH�FRPSDULVRQ�RI�WKH�WUHH�ZLWK�D�KXPDQ�EHLQJ�KLQJHV�RQ�D�FOHYHU�
WUDQVIRUPDWLRQ�RI�FRPPRQ�LGLRPV�WKDW�XVXDOO\�UHIHU�WR�KXPDQ�HPRWLRQV��
)RU�H[DPSOH��WKH�WUHH�VKUXJV�LWV�EUDQFKHV�MXVW�DV�SHRSOH�VKUXJ�WKHLU�VKRXO��
GHUV��<HW�WKLV�QRQFKDODQW�JHVWXUH�LV�MX[WDSRVHG�ZLWK�PRUDO�FDWHJRULHV�
��JRRG�DQG�HYLO����ZKLFK�IRU�KXPDQV�XVXDOO\�UHSUHVHQW�D�FDXVH�IRU�JUDYH�
FRQFHUQ��7KH�VWDWH�RI��VKLYHULQJ���XVXDOO\�DVVRFLDWHG�ZLWK�IHDU��H[FLWHPHQW��
RU�DQWLFLSDWLRQ��LV�FRPELQHG�KHUH�ZLWK�D�TXLWH�LQFRQJUXRXV�SDWLHQFH��)XU��
WKHUPRUH��WKH�QDWXUDO�VHPDQWLF�SXOO�RI�WKH�ZRUG��IRUHERGLQJ��DQWLFLSDWHV�
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DQ�REMHFW�WKDW�ZLOO�VLJQLI\�VRPHWKLQJ�EDG�RU�KDUPIXO��,QVWHDG��WKH�WUHH�KDV�D�
IRUHERGLQJ�RI�IUXLW��RI�OLIH��7KXV�WKH�ZRUG��EXUGHQHG���ZKLFK�DW�ILUVW�VHHPV�
WR�GHQRWH�SV\FKRORJLFDO�GLVWUHVV��UHWXUQV�WR�LWV�RULJLQDO�PHDQLQJ�RI��HQFXP��
EHUHG�ZLWK�SK\VLFDO�ZHLJKW��ZKHQ�LW�EHFRPHV�UHODWHG�WR�WKH�H[SHFWDWLRQ�RI�
KHDY\�IUXLW��7KH�FRQWH[W�RI�IUXLW�DQG�H[SHFWDWLRQ��LQ�WXUQ��GUDZV�DWWHQWLRQ�
WR�WKH�URRW���FLT]����ZKLFK�WKH�ZRUG��EXUGHQHG���REFLT]RQD��VKDUHV�ZLWK�
WKH�ZRUG��SUHJQDQF\���FLT]D���7KXV�ZLWKLQ�RQH�OLQH�WKH�LQLWLDOO\�QHJDWLYH�
ULQJ�RI�WKH�ZRUG��EXUGHQHG��EHFRPHV�UHWXQHG�WZLFH��LQWR�D�QHXWUDO�DQG�
WKHQ�SRVLWLYH�WRQH��,Q�VXP��WKH�WUHH
V�ODFN�RI�FRQVFLRXVQHVV�DFWXDOO\�EHWR��
NHQV�D�EHQHILW��(YHQ�PRUH�LW�UHFDOOV�SUHODSVDULDQ�EOLVV��WKH�DSSOH�WUHH�LV�
XQDZDUH�RI�JRRG�DQG�HYLO�DQG�LQKDELWV��PD\�SDUDGLVH���*UDPPDWLFDOO\�
VSHDNLQJ��WKH�SRHP�FRQVLVWV�RI�RQH�VHQWHQFH�ZLWKRXW�D�SUHGLFDWH��,WV�PDLQ�
FODXVH��LQWHUUXSWHG�E\�DQ�H[WHQGHG�GHVFULSWLRQ�RI�WKH�WUHH��H[SUHVVHV�WKH�
VSHDNHU
V�ZLVK�WR�UHPDLQ�LQ�LWV�VKDGRZ�LQVWHDG�RI�UHWXUQLQJ�KRPH��VLQFH�
�RQO\�SULVRQHUV�ZLVK�WR�UHWXUQ�KRPH���$V�:RMFLHFK�/LJH]D�ULJKWO\�QRWHV��
FRQVFLRXVQHVV�LQ�6]\PERUVND
V�SRHWU\�DSSHDUV�DV�ERWK�D�FXUVH�DQG�D�EOHVV��
LQJ������������,Q��7KH�$SSOH�7UHH��LW�DSSHDUV�DV�WKH�IRUPHU��
,QWHUHVWLQJO\��D�SRHP�WKDW�SUHVHQWV�WKH�RSSRVLWH�YLHZ���,Q�3UDLVH�RI�)HHO��

LQJ�%DG�$ERXW�<RXUVHOI��GLUHFWO\�IROORZV��7KH�$SSOH�7UHH��LQ�WKH�YROXPH�
�/1��� 7KLV�SUR[LPLW\�RI�WKH�QHJDWLYH�DQG�SRVLWLYH�YLHZV�RI�FRQVFLRXVQHVV�
PD\�LPSO\�WKDW�WKH�SRHW�FRQVLGHUV�WKHP�LQVHSDUDEOH�DQG�HTXDOO\�YDOLG���,Q�
3UDLVH��FRQWDLQV�DQ�HQFRPLXP�WR�FRQVFLHQFH��LWVHOI�D�FRUROODU\�RI�FRQVFLRXV��
QHVV��FKDUDFWHULVWLF�RI�KXPDQV�EXW�XQNQRZQ�LQ�WKH�DQLPDO�ZRUOG��

7KH�EX]]DUG�QHYHU�VD\V�LW�LV�WR�EODPH��
7KH�SDQWKHU�ZRXOGQ
W�NQRZ�ZKDW�VFUXSOHV�PHDQ��
:KHQ�WKH�SLUDQKD�VWULNHV��LW�IHHOV�QR�VKDPH��
,I�VQDNHV�KDG�KDQGV��WKH\
G�FODLP�WKHLU�KDQGV�ZHUH�FOHDQ��
�����7KRXJK�KHDUWV�RI�NLOOHU�ZKDOHV�PD\�ZHLJK�D�WRQ��
LQ�HYHU\�RWKHU�ZD\�WKH\
UH�OLJKW��
2Q�WKLV�WKLUG�SODQHW�RI�WKH�VXQ�
DPRQJ�WKH�VLJQV�RI�EHVWLDOLW\�
D�FOHDU�FRQVFLHQFH�LV�1XPEHU�2QH��

3DVFDO�EHOLHYHG�PDQ�WR�EH�JUHDW�EHFDXVH�KH�NQRZV�KLPVHOI�WR�EH�ZUHWFKHG��
6]\PERUVND
V�SRHP�JLYHV�3DVFDO
V�LGHD�D�VLJQLILFDQW�WZLVW��PDQ�LV�JUHDW�
EHFDXVH�KH�UHDOL]HV�WKDW�KLV�DFWLRQV�FDXVH�RWKHUV�WR�EH�ZUHWFKHG��ZKLOH�
SLUDQKDV�DQG�NLOOHU�ZKDOHV�GR�QRW��$OWKRXJK�WKH�SRHP�FOHDUO\�DSSODXGV�WKH�
KXPDQ�H[SHULHQFH�RI�SDQJV�RI�FRQVFLHQFH��DV�HYHQ�WKH�WLWOH�VXJJHVWV��
6]\PERUVND
V�FULWLFLVP�RI�UHPRUVHOHVVQHVV�VRXQGV�D�PXWHG�WRQH��VR�FKDUDF��
WHULVWLF�RI�KHU�SRHWU\�LQ�JHQHUDO��7R�FDOO�D�FOHDU�FRQVFLHQFH��EHVWLDO��PD\�
LPSO\�ILHUFH�FRQGHPQDWLRQ��EXW�LQ�WKH�FRQWH[W�RI�WKH�SRHP�LW�PD\�DOVR�
VXJJHVW�D�PHUH�VWDWHPHQW�RI�IDFW��D�FOHDU�FRQVFLHQFH�LV�FKDUDFWHULVWLF�RI�
EHDVWV��WKDW�LV��DQLPDOV��WKH�3ROLVK�ZRUG��]ZLHU]JFH��IXQFWLRQV�PRUH�IUHHO\�
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RQ�ERWK�WKHVH�OHYHOV�WKDQ�LWV�(QJOLVK�FRXQWHUSDUW���7KLV�WHQVLRQ�EHWZHHQ�WKH�
LGLRPDWLF�DQG�OLWHUDO�PHDQLQJV�RI�ZRUGV�DQG�SKUDVHV�JUHDWO\�FRQWULEXWHV�WR�
6]\PERUVND
V��PXWHG��TXDOLW\��
7HPSHUDPHQWDOO\�DQG�LGHRORJLFDOO\��6]\PERUVND�LV�D�SRHW�RI�PRGHUD��

WLRQ�DQG�VNHSWLFLVP��6KH�SUHIHUV�XQGHUVWDWHPHQW�WR�FRQILGHQW�DVVHUWLRQ��
DPELYDOHQFH�WR�UHVROYH��GRXEW�WR�GRJPDWLVP��FRQFUHWHQHVV�WR�DEVWUDFWLRQ��
SDUWLFXODULW\�WR�W\SLFDOLW\��DQG�H[FHSWLRQV�WR�UXOHV���0RGHUDWLRQ�DQG�VNHS��
WLFLVP�DOVR�FKDUDFWHUL]H�KHU�SRUWUD\DO�RI�QDWXUH�DQG�PDQ��ZKLFK�PDLQWDLQV�
KHU�W\SLFDO�G\QDPLF�RI��RQ�WKH�RQH�KDQG���RQ�WKH�RWKHU�KDQG���+HU�
DIILQLW\�ZLWK�3DVFDO�HPHUJHV�KHUH�DJDLQ��VLQFH�KH�EHOLHYHG�HDFK�WKLQJ�
SDUWO\�WUXH�DQG�SDUWO\�IDOVH��DQG�FRQVLGHUHG�FRQWUDGLFWLRQ�QR�PRUH�D�VLJQ�
RI�IDOVHKRRG�WKDQ�ODFN�WKHUHRI�DQ�LQGLFDWLRQ�RI�WUXWK�������6]\PERUVND
V�
SHQFKDQW�IRU�GZHOOLQJ�RQ�FRQWUDGLFWLRQV�WR�JHQHUDOO\�DFFHSWHG�WUXWKV�DQG�
KHU�UHIXVDO�WR�FRPPLW�KHUVHOI�HQWLUHO\�WR�RQH�VLGH�RI�DQ�LVVXH�LQVSLUHV�KHU�
H[WHQVLYH�XVH�RI�D��QDLYH�TXHVWLRQ��VWUDWHJ\��DV�6WDQLVODZ�%DUDQLF]DN�KDV�
EULOOLDQWO\�REVHUYHG��7KLV�WHFKQLTXH��DOZD\V�EULQJV�WKH�
GRJPDWLF�RSLQ��
LRQ
�GRZQ�WR�WKH�OHYHO�RI�DQ�LQGLYLGXDO�H[FHSWLRQ�WKDW�FRQWUDGLFWV�WKH�
JHQHUDO�UXOH�DQG�E\�WKH�VDPH�WRNHQ�UHQGHUV�LW��LI�QRW�LQYDOLG��WKHQ�DW�OHDVW�
VXVSHFW���������������,�ZRXOG�DGG�WKDW�6]\PERUVND�GRHV�QRW�SUHVXPH�WR�
SURSRVH�QHZ�WUXWKV�RU�WR�HQWLUHO\�GHFRQVWUXFW�WKH�RQHV�VKH��QDLYHO\�TXHV��
WLRQV���5DWKHU��VKH�DWWHPSWV�WR�UHFRQVWUXFW�D�IXOO�SLFWXUH��ZKLFK�IRU�KHU��
DV�IRU�3DVFDO�LQFOXGHV� DW�RQFH�WKH�WUXWK�DQG�IDOVLW\�DERXW�HDFK�WKLQJ��
6]\PERUVND�GRHV�QRW�FUHDWH�KHU�RZQ�YHUVLRQ�RI�WKH�ZRUOG��VKH�PHUHO\�
�DGGV� JORVVHV�
RQ� WKH�PDUJLQ
�RI�WKH�HVWDEOLVKHG�YHUVLRQ�RI�UHDOLW\��
�/LJH]D������������

,V�1DWXUH�3HUIHFW"�
7KH�TXHVWLRQ�RI�QDWXUH
V�SHUIHFWLRQ��OLNH�WKDW�RI�KXPDQ�VSHFLILF�FRQ��

VFLRXVQHVV��LQVSLUHV�VXFK�TXDOLI\LQJ��JORVVHV��LQ�6]\PERUVND
V�SRHWU\��7KH�
SRHP��7KH�2QLRQ���/1��GHVFULEHV�WKH�HSRQ\PRXV�YHJHWDEOH�DV�DQ�LPSUHV��
VLYH�ZRUN�RI�QDWXUH��SHUIHFW�LQ�LWV�VLPSOLFLW\��

$W�SHDFH��RI�D�SLHFH��
LQWHUQDOO\�DW�UHVW��
,QVLGH�LW��WKHUH
V�D�VPDOOHU�RQH�
RI�XQGLPLQLVKHG�ZRUWK��
7KH�VHFRQG�KROGV�D�WKLUG�RQH��
WKH�WKLUG�FRQWDLQV�D�IRXUWK��
$�FHQWULSHWDO�IXJXH��
3RO\SKRQ\�FRPSUHVVHG��

1DWXUH
V�URWXQGHVW�WXPP\��
LWV�JUHDWHVW�VXFFHVV�VWRU\��
WKH�RQLRQ�GUDSHV�LWVHOI�LQ�LWV�
RZQ�DXUHROHV�RI�JORU\����������
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7KH�HVVHQFH�RI�RQLRQQHVV�WKDW�HPHUJHV�LQ�WKH�SRHP�FRQVLVWV�LQ�VDPHQHVV�
DQG�VHOI�FRQWDLQPHQW��7KH�RQLRQ
V�PXOWLSOH�LGHQWLFDO�OD\HUV�DUH�GHVFULEHG�
E\�D�VWDUWOLQJO\�SDUDGR[LFDO�PHWDSKRU�RI�PRQRSKRQLF�SRO\SKRQ\���HFKR�
FRPELQHG�LQWR�FKRUXV��>HFKR�]OR]RQH� Z�FK�U��%	&�� �3RO\SKRQ\�FRP��
SUHVVHG�@����7KH�SRHP�DOVR�DFFHQWXDWHV�WKH�RQLRQ
V�LQZDUG�IRFXV�DQG�XWWHU�
VHOI�VXIILFLHQF\��LW�LV��D�FHQWULSHWDO�IXJXH��WKDW�UHTXLUHV�QR�H[WHUQDO�FRQILU��
PDWLRQ�RI�LWV�RZQ�JUHDWQHVV��VLQFH�LW��GUDSHV�LWVHOI�LQ�LWV�RZQ�DXUHROHV�RI�
JORU\���6]\PERUVND�WDSV�WKH�JHRPHWULF�FRQQRWDWLRQ�RI�WKH�DXUHROH��D�KDOR��
DV�ZHOO�DV�LWV�PHWDSKRULF�RQH��7KH�ZRUG�LV�SDUWLFXODUO\�ILWWLQJ�LQ�LWV�JHRPHW��
ULF�DVSHFW�VLQFH�ERWK�WKH�DXUHROH�DQG�WKH�RQLRQ�DUH�URXQG��,Q�LWV�PHWDSKRULF�
DVSHFW��WKH�LPDJH�RI�WKH�DXUHROH�DV�DQ�HPEOHP�RI�VDLQWOLQHVV�UHVRQDWHV�ZLWK�
WKH�GHVFULSWLRQ�RI�WKH�RQLRQ�DV�WKH�KHLJKW�RI�QDWXUH
V�SHUIHFWLRQ��
7KH�FRQWUDVW�EHWZHHQ�WKH�RQLRQ�DQG�KXPDQ�EHLQJV�LV�VWDWHG�RYHUWO\�LQ�WKH�

SRHP��

2XU�VNLQ�LV�MXVW�D�FRYHUXS�
IRU�WKH�ODQG�ZKHUH�QRQH�GDUH�JR��
DQ�LQWHUQDO�LQIHUQR��
WKH�DQDWKHPD�RI�DQDWRP\��
,Q�DQ�RQLRQ�WKHUH
V�RQO\�RQLRQ�
IURP�LWV�WRS�WR�LWV�WRH��
RQLRQ\PRXV�PRQRPDQLD��
XQDQLPRXV�RPQLQXGLW\��������

7KH�ULJRURXV�DQG�IDLU�PLQGHG�SRHW�UHFRJQL]HV�WKH�QHHG�RI�FRPPRQ�WHUPV�
IRU�FRPSDULQJ�WKH�RQLRQ�DQG�PDQ��KHQFH�VKH�IRFXVHV�RQ�WKHLU�ERGLO\�FRQVWL��
WXWLRQ��6KH�MX[WDSRVHV�WKH�RQLRQ
V�VLPSOLFLW\�WR�PDQ
V��LQWHUQDO�LQIHUQR��
DQG�KLV�WDQJOHG�PDVV�RI�ERZHOV��7KH�RQLRQ�KDV�QR�RWKHU�FRQVWLWXHQW�WKDQ�
LWVHOI���,WV�LQQDUGV�GRQ
W�H[LVW���1RWKLQJ�EXW�SXUH�RQLRQKRRG��ILOOV�WKLV�GH��
YRXW�RQLRQLVW���,Q�FRQWUDVW��WKH�KXPDQ�LQWHULRU�DQG�H[WHULRU�GLIIHU��DQG�RQO\�
D�WKLQ�OD\HU�RI�VNLQ�FRYHUV�WKH��IRUHLJQQHVV��DQG��ZLOGQHVV��RU��ILHUFHQHVV��
LQVLGH��ERWK�LPSOLHG�E\��G]LNRVF����7KH�REYHUVH�RI�WKLV�SK\VLFDO�GHVFULS��
WLRQ��KRZHYHU��LV�D�PRUH�DEVWUDFW�SODQH�RI�WKRXJKW��6]\PERUVND�FRQWUDVWV�
WKH�LGHD�RI��RQLRQKRRG��ZLWK�WKH�LGHD�RI�EHLQJ�KXPDQ�LQ�D�SKLORVRSKLFDO�
VHQVH��6KH�MX[WDSRVHV�WKH�RQLRQ
V�VLPSOLFLW\�WR�KXPDQ�FRPSOH[LW\��+XPDQV�
DUH�H[�FHQWULF��UDWKHU�WKDQ�FRQFHQWULF��WKH\�DUH�QRW�VXIILFLHQW�XQWR�WKHP��
VHOYHV�EXW�QHHG�FRQWDFW�ZLWK�WKH�RXWVLGH�ZRUOG�IRU�SK\VLFDO�DV�ZHOO�DV�
VSLULWXDO�VXVWHQDQFH��7KH�RQLRQ�LV��DQ�H[LVWHQFH�IUHH�RI�FRQWUDGLFWLRQV��
>QLHVSU]HF]Q\�E\W@�ZKLOH�KXPDQ�H[LVWHQFH�LV�ULGGHQ�ZLWK�FRQWUDGLFWLRQV��
�6LPLODUO\��3DVFDO�YLHZV�PDQ�DV�D�FRQWUDGLFWRU\�PL[WXUH�RI�RSSRVLWHV��D�
EUXWH�DQG�DQ�DQJHO�>��@���
7KH�SRHP
V�HYDOXDWLRQ�RI�WKH�GLIIHUHQFH�EHWZHHQ�WKH�RQLRQ�DQG�PDQ�

IROORZV�WKH�ORJLF�RI�D��QDLYH�TXHVWLRQ���,Q�DOO�EXW�WKH�ODVW�WZR�OLQHV��WKH�
VSHDNHU�H[SUHVVHV�H[DOWDWLRQ�RYHU�WKH�RQLRQ
V�SHUIHFW�VLPSOLFLW\�DQG�LUULWD��
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WLRQ�ZLWK�PDQ
V�H[HFUDEOH��LQWHUQDO�LQIHUQR���+RZHYHU��WKLV�YRLFH�LV�LURQL��
FDOO\�XQGHUPLQHG�E\�FHUWDLQ�SKUDVHRORJLVPV�WKDW�H[SRVH�LWV�QDLYH�VLPSOH��
PLQGHGQHVV��$OUHDG\�WKH�SRHP
V�RSHQLQJ�OLQH�VWULNHV�RQH�WKLV�ZD\���7KH�
RQLRQ��QRZ�WKDW
V�VRPHWKLQJ�HOVH��>&R� LQQHJR�FHEXOD@��7KH�ODVW�VWDQ]D�
IHDWXUHV�DQ�DZNZDUG�VROHFLVP���7KH�RQLRQ��WKDW�,�XQGHUVWDQG��>&HEXOD��WR�
MD� UR]XPLHP@��7KHVH�SKUDVHV�EHWUD\�D�FDOORZ��JXOOLEOH�VLPSOHWRQ�LQ�KLV�
DUWOHVV�\HW�VKDOORZ�DGPLUDWLRQ��7KH� V\QWDFWLF�SULPLWLYLVP�RI�WKH�WKLUG�
VWDQ]D
V�ILUVW�WZR�OLQHV�FRQWULEXWHV�WR�WKLV�HIIHFW���$�FRQWUDGLFWLRQ�IUHH�H[LV��
WHQFH��WKDW�RQLRQ���WKH�RQLRQ��QRZ�WKDW
V�D�FOHYHU�WKLQJ��>%\W�QLHVSU]HF]Q\�
FHEXOD���XGDQ\�FHEXOD�WZ�U@����,W�VKRXOG�EH�QRWHG��KRZHYHU��WKDW�WKH�FRQFHS��
WXDO�DQG�OLWHUDU\�DVSHFWV�RI�WKH�FRPSDULVRQ�UHYHDO�JUHDW�LQVLJKW��LQJHQXLW\��
DQG�SRHWLF�FUDIWVPDQVKLS��DV�OLQHV�VXFK�DV��$�FHQWULSHWDO�IXJXH���3RO\SKRQ\�
FRPSUHVVHG��H[HPSOLI\��,W�LV�WKH�MXGJPHQW�WKDW�DVVRFLDWHV�SHUIHFWLRQ�ZLWK�
VLPSOLFLW\�WKDW�LV�LURQL]HG�KHUH��7KLV�LURQLF�GLVWDQFH�LV�PDGH�H[SOLFLW�LQ�WKH�
SRHP
V�ILQDO�OLQHV��

:H�KROG�YHLQV��QHUYHV��DQG�IDW��
VHFUHWLRQV
�VHFUHW�VHFWLRQV��
1RW�IRU�XV�VXFK�LGLRWLF�
RQLRQRLG�SHUIHFWLRQV��������

,I�WKH�RQLRQ
V�FKDUDFWHULVWLFV�DUH�D�PDUN�RI�SHUIHFWLRQ��WKHQ�VXFK�SHUIHFWLRQ�
LV�LGLRF\��WKH�SRHP
V�ILQDOH�DQQRXQFHV��7KH�DVVXPSWLRQ�WKDW�QDWXUH�LV�SHU��
IHFW�EHFRPHV�TXDOLILHG�LQ�WKH�SURFHVV�RI�WKH�SRHW
V��QDLYH��LQYHVWLJDWLRQ��
$GDP�=DJDMHZVNL�UHPLQGV�XV�WKDW�WKH�ZRUG��LGLRF\��SDUWLFXODUO\�ILWV�WKLV�
FRQWH[W�VLQFH�LW�GHULYHV�IURP�WKH�*UHHN�LGLRV�GHQRWLQJ��VLQJXODULW\���
�VHOIQHVV���DQ�LGLRW�LV�D�SHUVRQ�IRFXVHG�HQWLUHO\�RQ�KLV�RZQ�ELRORJLFDO�H[LV��
WHQFH�ZLWK�QR�FRQWDFW�ZLWK�WKH�RXWVLGH�ZRUOG��������7KHVH�DUH�SUHFLVHO\�WKH�
WHUPV�LQ�ZKLFK�WKH�RQLRQ�KDV�EHHQ�GHVFULEHG�LQ�WKH�SRHP��7KH�QRWLRQ�RI�
SHUIHFWLRQ�OLQJHUV�DOUHDG\�LQ�WKH��SHQXPEUD��RI�WKH�ILUVW�VWDQ]D���7KH�RQLRQ�
LV�SXUHO\�LWVHOI��WR�WKH�SRLQW�RI�RQLRQQHVV��>-HVW�VRET�QD�ZVNURV�FHEXODO�GR�
VWRSQLD�FHEXOLF]QRVFL@��7KH�SKUDVH��WR�WKH�SRLQW�RI��XVXDOO\�GHQRWHV�DQ�
H[WUHPH�IRUP�RI�VRPH�IHDWXUH��LQ�WKLV�SDUWLFXODU�FRQWH[W�ZH�ZRXOG�H[SHFW�
WKH�ZRUG��SHUIHFWLRQ��WR�IROORZ��3RO���GRVNRQDLRVF��ZRXOG�DOVR�ILW�LQ�WKH�
PHWULF�DQG�UK\PLQJ�VFKHPD�RI�WKH�VWDQ]D���<HW�6]\PERUVND�ZLWKKROGV�WKLV�
ZRUG�XQWLO�WKH�ODVW�OLQH�DQG�UHSODFHV�LW�KHUH�ZLWK�D�QHRORJLVP��RQLRQQHVV���
WKHUHE\�IUXVWUDWLQJ�RXU�H[SHFWDWLRQ�RI�D�ZRUG�WKDW�ZRXOG�GHVFULEH�DQ�H[��
WUHPH�GHJUHH�RI�WKH�RQLRQ
V�LQWHJULW\��7KH�WDXWRORJLFDO�HIIHFW�LV�FRPSDUDEOH�
WR�WKH�VHQWHQFH��-RKQ�LV�KLPVHOI�WR�WKH�SRLQW�RI�MRKQQHVV���
+RZHYHU��=DJDMHZVNL�HUUV�ZKHQ�KH�LQWHUSUHWV�WKH�SRHP�DV�6]\PERUVND
V�

DVVHUWLRQ�WKDW�PDQ�ZLWK�KLV�FRPSOH[LW\�DQG�GLYHUVLW\�LV�E\�GHIDXOW�WKH�SHU��
IHFW�RQH��7KH�SRHP�GRHV�QRW�H[FOXGH�WKLV�SRVVLELOLW\��\HW�VXFK�D�FRQFOXVLRQ�
UHPDLQV�EH\RQG�LWV�VFRSH��7KH�SRHP�PHUHO\�VXJJHVWV�WKDW�LI�WKH�RQLRQ�ZHUH�
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WR�EH�DQ�H[HPSODU�RI�SHUIHFWLRQ��WKHQ�PDQ�VKRXOG�UHMRLFH�DW�KLV�LPSHUIHF��
WLRQ��:KLOH��7KH�$SSOH�7UHH��QRVWDOJLFDOO\�GHSORUHV�PDQ
V�GLVVRFLDWLRQ�
IURP�QDWXUH��WKH�FRQVFLRXVQHVV�WKDW�KH�DFTXLUHV�DW�WKH�FRVW�RI�HTXDQLPLW\��
�7KH�2QLRQ��FHOHEUDWHV�KLV�GLIIHUHQFH����
6]\PERUVND�TXHVWLRQV�WKH�QRWLRQV�RI�ELRORJLF�GHWHUPLQLVP�DQG�WKH�LPPX��

WDELOLW\�DQG�ORJLF�RI�WKH�ODZV�RI�QDWXUH��7KDW�QDWXUH�PD\�HUU�DQG�KDYH�LWV�
RZQ�JOLWFKHV�LV�VKRZQ��IRU�H[DPSOH��LQ��5HWXUQLQJ�%LUGV���1(���7KH�SRHP�
VXEYHUWV�DQ�XQVSRNHQ�SUHPLVH�WKDW�LQVWLQFW�HQVXUHV�QDWXUH
V�VPRRWK�IXQF��
WLRQLQJ�E\�GHVFULELQJ�D�SUHPDWXUH�UHWXUQ�RI�ELUGV�IURP�ZLQWHU�PLJUDWLRQ�
WKDW�SURYHV�IDWDO�IRU�WKHP��7KLV�FDWDVWURSKH�LQYDOLGDWHV�WKH�FRPPRQO\�XS��
KHOG�GLFKRWRP\�EHWZHHQ�WKH�LQIDOOLEOH�QDWXUDO�LQVWLQFW�DQG�IDOOLEOH�KXPDQ�
UHDVRQ��

7KLV�VSULQJ�WKH�ELUGV�FDPH�EDFN�DJDLQ�WRR�HDUO\��
5HMRLFH��2�UHDVRQ��LQVWLQFW�FDQ�HUU��WRR��
,W�JDWKHUV�ZRRO��LW�GRVHV�RII�DQG�GRZQ�WKH\�IDOO�
LQWR�WKH�VQRZ����� �����

7KH�DQWKURSRPRUSKL]DWLRQ�RI�LQVWLQFW�LQ�LWV�DFW�RI�HUULQJ��WKLUG�OLQH��DFFHQ��
WXDWHV�LWV�LURQLF�MX[WDSRVLWLRQ�ZLWK�IDOOLEOH�KXPDQ�UHDVRQ��7KH�SRHP�LPSOLHV�
WKDW�LQVWLQFW�FDQ�IDLO�DQLPDOV�MXVW�DV�UHDVRQ�FDQ�IDLO�PDQ��DQG�QDWXUH�PD\�
VRPHWLPHV�EH�QR�EHWWHU�WKDQ�PDQ���6]\PERUVND�DOVR�DSSHDUV�DV�D�PRGHUDWH�
GHIHQGHU�RI�UHDVRQ�LQ��2SWLRQV���ZKHUH�VKH�VD\V��,�SUHIHU�QRW�WR�FODLP��WKDW�
UHDVRQ�LV�WR�EODPH�IRU�HYHU\WKLQJ����
0DOIXQFWLRQLQJ�LQVWLQFW�LV�DOVR�D�VXEMHFW�RI�RQH�RI�6]\PERUVND
V�UHYLHZ��

IHXLOOHWRQV��6KH�GLVFXVVHV�D�ERRN�DERXW�OHPPLQJV��ZKRVH��KRUPRQDO�IDWH��
OHDGV�WKHP��ZKHQ�WKHLU�ODLUV�EHFRPH�RYHUFURZGHG��WR�D�PDVV�H[RGXV�WR�WKH�
VHD�LQ�ZKLFK�WKH\�GURZQ��6KH�VXSSRUWV�KHU�DUJXPHQW�DERXW�WKH�GUDZEDFNV�
RI�LQVWLQFW�ZLWK�WKH�H[DPSOH�RI�PLJUDWLQJ�ELUGV��
7KH�LQVWLQFW�WKDW�PDNHV�WKHP�IO\�DZD\�LQ�WKH�IDOO�DQG�WUDYHO�VRPHWLPHV�VHYHUDO�WKRXVDQG�
NLORPHWHUV�RQO\�DSSHDUV�WR�DLG�DQG�SUHVHUYH�WKH�ELUGV
�VDIHW\��,I�ILQGLQJ�D�JRRG�IHHGLQJ�JURXQG�
LQ�D�PLOGHU�FOLPDWH�ZHUH�WKH�RQO\�JRDO��PDQ\�ELUG�VSHFLHV�FRXOG�ILQLVK�WKHLU�DUGXRXV�IOLJKW�
PXFK�HDUOLHU��0HDQZKLOH��WKHVH�LQVDQH�FUHDWXUHV�IO\�IXUWKHU��RYHU�WKH�PRXQWDLQV��ZKHUH��
FDXJKW�LQ�D�VWRUP��WKH\�FUDVK�DJDLQVW�WKH�URFNV�������0HUFLOHVV�VHOHFWLRQ�LV�QRW�DOZD\V�QDWXUH
V�
JRDO��WKHUH�DUH�GLVDVWHUV�LQ�ZKLFK�WKH�ZHDN�DQG�WKH�VWURQJ�VSHFLPHQV�GLH�VLGH�E\�VLGH���/HNWXU\�
����������

6KH�DOVR�PHQWLRQV�D�FHUWDLQ�VSHFLHV�RI�JHHVH�ZKLFK�H[SHULHQFH�WKH�PLJUDWLRQ�
LQVWLQFW�EHIRUH�WKH\�DUH�IXOO\�IOHGJHG��7KH\�HPEDUN�RQ�WKHLU�MRXUQH\�RQ�
�IRRW��DQG�EHFRPH�SUH\�IRU�SUHGDWRUV���$�ELUG�LV�D�OXQDWLF�XQFRQVFLRXV�RI�
LWV�OXQDF\��FRQFOXGHV�6]\PERUVND��DJDLQ�DV�LI�HFKRLQJ�3DVFDO��
0RVW�RI��5HWXUQLQJ�%LUGV��IRFXVHV�RQ�GHPRQVWUDWLQJ�WKDW�WKHVH�DQLPDOV�

KDYH�QR�SK\VLFDO�GHIHFW�WKDW�FRXOG�LQVSLUH�WKHLU�FUHDWRU��QDWXUH��WR��WDNH�
WKHP�RII�WKH�PDUNHW���7KH�SRHP�HXORJL]HV�QDWXUH
V�FUHDWLYH�LQJHQXLW\�DQG�
FUDIWVPDQVKLS��7KH�ELUGV
�GHDWK�
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���� GRHVQ
W�VXLW�WKHLU�ZHOO�ZURXJKW�WKURDWV�DQG�VSOHQGLG�FODZV��
WKHLU�KRQHVW�FDUWLODJH�DQG�FRQVFLHQWLRXV�ZHEELQJ��
WKH�KHDUW
V�VHQVLEOH�VOXLFH��WKH�HQWUDLOV
�PD]H��
WKH�QDYH�RI�ULEV��WKH�YHUWHEUDH�LQ�>D@�VWXQQLQJ�>URZ�HQ�VXLWH@��
IHDWKHUV�GHVHUYLQJ�WKHLU�RZQ�ZLQJ�LQ�DQ\�FUDIWV�PXVHXP��
WKH�%HQHGLFWLQH�SDWLHQFH�RI�WKH�EHDN�������

,Q�YLHZ�RI�VXFK�PDVWHU\�DQG�DFFRPSOLVKPHQW����WKH�SUHPDWXUH�GHPLVH�RI�
WKH�ELUGV�LV�LQH[SOLFDEOH��1DWXUH��WKHQ��FDQ�DOVR�EH�VHQVHOHVV���LUUDWLRQDO���
HYHQ�E\�LWV�RZQ�VWDQGDUGV��,W�LV�LQWHUHVWLQJ�WKDW�QRW�D�KLQW�RI�WKH�DFFXVDWLRQ�
RI�FUXHOW\�HQWHUV�WKH�SRHP��,Q�KHU�GLVFRXUVH�ZLWK�QDWXUH�6]\PERUVND�DGRSWV�
QDWXUH
V�RZQ�ORJLF�MXVW� DV�LQ��7KH�2QLRQ��VKH�GHVFULEHV�PDQ�RQ�WKH�
YHJHWDEOH
V�WHUPV�ZKLFK�LV�ZK\�KHU�GHQXQFLDWLRQ�SURYHV�VR�GDPDJLQJ��
7KH�SRHP�H[SORUHV�D�SDUDGR[��LI�QDWXUH�LQGHHG�FRQFHUQV�LWVHOI�ZLWK�WKH�
VXUYLYDO�RI�WKH�ILWWHVW�LQGLYLGXDOV�DQG�VSHFLHV��ZKR�PRVW�VXFFHVVIXOO\�DGDSW�
WR�WKH�HQYLURQPHQW��KRZ�FDQ�RQH�H[SODLQ�WKH�VHQVHOHVV�GHDWK�RI�WKHVH�
PDUYHORXV�FUHDWXUHV��WKH�ILW�DQG�WKH�OHVV�ILW�DOLNH"�,W�LV�QDWXUH
V�ZDVWHIXOQHVV�
UDWKHU�WKDQ�FUXHOW\�WKDW�LQVSLUHV�WKH�SRHW
V�FHQVXUH���7KLV�LV�QRW�D�GLUJH��
QR��LW
V�RQO\�LQGLJQDWLRQ���7KH�GHDG�ELUG�IDOOV�XSRQ�D�VWRQH�WKDW�YLHZV�OLIH�DV�
�D�FKDLQ�RI�IDLOHG�DWWHPSWV���7KH�SRHW�UHMHFWV�WKLV�YLHZ�DV��DUFKDLF��DQG�
�VLPSOHPLQGHG���DQ�LQDSSURSULDWH�ZD\�RI�WKLQNLQJ�DERXW�OLIH��7KXV�LW�EH��
FRPHV�FOHDU�WKDW�KHU�FRQFXUUHQFH�ZLWK�QDWXUH�KDV�EHHQ�RQO\�UKHWRULFDO��
%HVLGHV��WKH�ELUGV�UHSUHVHQW�QDWXUH
V�VXFFHVVIXO�DWWHPSW��7KHLU�LQWULFDF\�

LV�GHVFULEHG�LQ�WHUPV�RI�FUDIWVPDQVKLS�DQG�DUWLVWU\��7KHLU�FDUWLODJHV�DQG�
ZHEELQJ�DUH��KRQHVW��DQG��FRQVFLHQWLRXV����WKH�ZRUGV�XVHG�LQ�WKH�3ROLVK�
XVXDOO\�GHVFULEH�DUWLVDQV���WKHLU�IHDWKHUV�PHULW��D�ZLQJ�LQ�DQ\�FUDIWV�PX��
VHXP���7KHLU�ULE�FDJH�UHVHPEOHV�D�FKXUFK�QDYH��WKHLU�VSLQH�URRPV� HQ�
VXLWH��LQ�WKH�GRRUZD\�SDWK�RI�ZKLFK�WKHUH�UXQV�D�VSLQDO�FRUG����7KH�SHUIHF��
WLRQ�RI�WKH�ELUGV
�ERGLO\�GHVLJQ�LQVSLUHV�D�ELEOLFDO�FRPSDULVRQ���>D@Q�DQJHO�
PDGH�RI�HDUWKERXQG�SURWHLQ������� ZLWK�JODQGV�VWUDLJKW�IURP�WKH�6RQJ�RI�
6RQJV���$QG�ILQDOO\��D�OLWHUDU\�VLPLOH�DSSHDUV���LWV�WLVVXHV�WLHG�LQWR�D�FRP��
PRQ�NQRW��RI�SODFH�DQG�WLPH��DV�LQ�DQ�$ULVWRWHOLDQ�GUDPD���,Q�VKRUW��QDWXUH�
KDV�FHUWDLQO\�VXFFHHGHG�LQ�LWV�FUHDWLYH�DWWHPSW��WKH�ELUGV
�SUHPDWXUH�GHDWK�
EHWUD\V�DQ�HUURU��
+RZHYHU��6]\PERUVND�GRHV�QRW�SURSRVH�WKDW�QDWXUH
V�PLVJRYHUQDQFH�

VKRXOG�FDXVH�PDQ�WR�JORDW�RYHU�KLV�VXSHULRULW\��1DWXUH�LQ�PDQ\�ZD\V�LV�
ZLVHU�WKDQ�PDQ��DV�WKH�SRHP��3VDOP���/1��GHPRQVWUDWHV���2K��WKH�OHDN\�
ERXQGDULHV�RI�PDQ�PDGH�VWDWHV���H[FODLPV�WKH�SRHW�LQ�WKH�RSHQLQJ�OLQH��DQG�
OLVWV�H[DPSOHV�RI�KRZ�QDWXUH�YLRODWHV�WKH�ERUGHUV�HVWDEOLVKHG�E\�KXPDQV��
&ORXGV��VDQG��SHEEOHV��DQG�ELUGV�SDVV�WKURXJK�WKHP�ZLWK�LPSXQLW\��6R�GR�
LQQXPHUDEOH�LQVHFWV��OLNH�DQ�DQW�WKDW��EHWZHHQ�WKH�ERUGHU�JXDUG
V�OHIW�DQG�
ULJKW�ERRWV��EOLWKHO\�LJQRU>HV@�WKH�TXHVWLRQ�
:KHUH�IURP"
�DQG�
:KHUH�
WR"
���7KH�WRQH�RI�SUHWHQGHG�LQGLJQDWLRQ�DW�VXFK�RVWHQWDWLRXV�GLVUHVSHFW�RI�
PDQ�PDGH�HQFORVXUHV�HVFDODWHV�LQ�WKH�SRHP��
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2K��WR�UHJLVWHU�LQ�GHWDLO��DW�D�JODQFH��WKH�FKDRV�
SUHYDLOLQJ�RQ�HYHU\�FRQWLQHQW��
,VQ
W�WKDW�D�SULYHW�RQ�WKH�IDU�EDQN�
VPXJJOLQJ�LWV�KXQGUHG�WKRXVDQGWK�OHDI�DFURVV�WKH�ULYHU"�
$QG�ZKR�EXW�WKH�RFWRSXV��ZLWK�LPSXGHQW�ORQJ�DUPV��
ZRXOG�GLVUXSW�WKH�VDFUHG�ERXQGV�RI�WHUULWRULDO�ZDWHUV"�

$QG�KRZ�FDQ�ZH�WDON�RI�RUGHU�RYHUDOO�
ZKHQ�WKH�YHU\�SODFHPHQW�RI�WKH�VWDUV�
OHDYHV�XV�GRXEWLQJ�MXVW�ZKDW�VKLQHV�IRU�ZKRP"����������

7KH�SRHP�MX[WDSRVHV�PDQ
V�ERUGHU�GHOLPLWLQJ�]HDO��KLV�EHOLHI�WKDW�WKH�
ZRUOG�FDQ�EH�DUWLILFLDOO\�SDUWLWLRQHG��ZLWK�DQ�XWWHU�UHMHFWLRQ�RI�WKLV�QRWLRQ�LQ�
WKH�ZRUOG�RI�QDWXUH��0DQ
V�LQVWLQFW�IRU�DFTXLVLWLRQ��KLV��SULYDWL]DWLRQ��RI�
QDWXUH��LV�PRVW�H[SOLFLWO\�ULGLFXOHG�LQ�WKH�SRVWXODWH�WKDW�VWDUV�PLJKW�EH�
UHORFDWHG�VR�RQH�FRXOG�WHOO�ZKLFK�RQH�VKLQHV�IRU�ZKRP��7KH�WRQH�RI�LQGLJQD��
WLRQ�DW�XQUXO\�QDWXUH�PDVNV�WKH�SRHW
V�SUDLVH�RI�LW��/LNH��7KH�2QLRQ���
�3VDOP��XVHV�D�GRXEOH�YRLFHG�O\ULFDO�SHUVRQD��+HUH��WKH�VFDQGDOL]HG�WRQH�LV�
LURQL]HG�WKURXJKRXW�WKH�SRHP��WR�GHPDQG�RI�FORXGV�DQG�LQVHFWV�WKHLU�FRQ��
IRUPLW\�ZLWK�KXPDQ�ERUGHUV�LV�DEVXUG��DQG�LV�XOWLPDWHO\�UHMHFWHG�LQ�WKH�ODVW�
FRXSOHW���2QO\�ZKDW�LV�KXPDQ�FDQ�WUXO\�EH�IRUHLJQ���7KH�UHVW�LV�PL[HG�
YHJHWDWLRQ��VXEYHUVLYH�PROHV��DQG�ZLQG���7KHVH�SLWK\�OLQHV�FRQGHPQ�PDQ
V�
DFTXLVLWLYH�DQG�ERUGHU�PDNLQJ�GULYH��DQG�SUDLVH�QDWXUH
V�KDUPRQLRXV�LQWHU��
FRQQHFWHGQHVV��6]\PERUVND�SOD\V�RQ�D�IDPRXV�/DWLQ�PD[LP��KRPR�VXP��
KXPDQL�QLKLO�D�PH�DOLHQXP�SXWR����,� DP�D�PDQ��,�FRXQW�QRWKLQJ�WKDW�LV�
KXPDQ�LQGLIIHUHQW�WR�PH����ZKLFK�FHOHEUDWHV�KXPDQ�LQWHUFRQQHFWHGQHVV��
%\�WUDQVIRUPLQJ�WKLV�VD\LQJ��VKH�SDLQWV�DQ�LPDJH�RI�PDQ�WKDW�VWUHVVHV�KLV�
SURFOLYLW\�IRU�DOLHQDWLRQ��UDWKHU�WKDQ�IRU�ERQGLQJ��
�3VDOP��DOVR�MX[WDSRVHV�QDWXUH
V�RUJDQLF�FKDRV�WR�PDQ
V�DUWLILFLDO�RUGHU��

WR�WKH�ODWWHU
V�GLVDGYDQWDJH��7KLV�MX[WDSRVLWLRQ�PLUURUV�WKH�RQH�H[SUHVVHG�LQ�
�2SWLRQV���LQ�ZKLFK��WR�TXRWH�LW�\HW�DJDLQ��WKH�SRHW�H[SUHVVHV�KHU�SUHIHUHQFH�
IRU��WKH�KHOO�RI�FKDRV�RYHU�WKH�KHOO�RI�RUGHU���,Q�IDFW���3VDOP��VXJJHVWV��
QDWXUH�LV�RQO\�DSSDUHQWO\�FKDRWLF��LW�KDV�LWV�LQWHUQDO�RUGHU�WKDW�PDNHV�IDU�PRUH�
VHQVH�WKDQ�DQ\�RUGHU�WKDW�PDQ�PLJKW�FUHDWH��

(YROXWLRQ�

,PSRVVLELOLW\�PHDQLQJ�D�VWRQH�ZDOO"�:HOO��RI�
FRXUVH��WKH�ODZV�RI�QDWXUH��WKH�FRQFOXVLRQV�RI�
QDWXUDO�VFLHQFH��PDWKHPDWLFV��2QFH�LW
V�SURYHG�
WR�\RX��IRU�H[DPSOH��WKDW�\RX�GHVFHQGHG�IURP�DQ�
DSH��WKHUH
V�QR�XVH�PDNLQJ�D�ZU\�IDFH��MXVW�WDNH�
LW�IRU�ZKDW�LW�LV� ���� >*@R�DKHDG�DQG�DFFHSW�LW��
WKHUH
V�QRWKLQJ�WR�EH�GRQH��EHFDXVH�WZR�WLPHV�
WZR�LV�PDWKHPDWLFV��7U\�REMHFWLQJ�WR�WKDW��

�'RVWRHYVN\��1RWHV�IURP�8QGHUJURXQG�����
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6]\PERUVND�WDNHV�XS�WKH�8QGHUJURXQG�0DQ
V�FKDOOHQJH�WR�VWDQG�XS�WR�
WKH��VWRQH�ZDOO��RI�WKH�ODZV�RI�QDWXUH�DQG�QDWXUDO�VFLHQFH��+RZHYHU��XQOLNH�
WKH�UHQRZQHG�SDUDGR[DOLVW��6]\PERUVND�UHIUDLQV�IURP�VWLFNLQJ�KHU�WRQJXH�
RXW�DW�WKLV�ZDOO�DQG�PDNLQJ�D�ZU\�IDFH��,QVWHDG��KHU��IDFH��EHDUV�WKH�LURQLF�
VPLUN�RI�D�FRPSRVHG�DQG�UDWLRQDO�DGYHUVDU\��7KH�SUHYLRXV�VHFWLRQ�KDV�
VKRZQ�WKH�SRHW�VXEYHUW�WKH�QRWLRQ�RI�QDWXUH
V�SHUIHFWLRQ��WKLV�VHFWLRQ�ZLOO�
VKRZ�KHU�DUJXLQJ�ZLWK�HYROXWLRQ��1RW�WKDW�VKH�PLQGV�RXU�VLPLDQ�GHVFHQW��
2Q�WKH�FRQWUDU\��VKH�HPEUDFHV�LW�DV�D�FULWLFDO�FKHFN�RQ�PDQ
V�DQWKURSRFHQ��
WULF�KXEULV��<HW�VKH�DOVR�TXHVWLRQV�WKH�LQQHU�ORJLF�RI�WKH�HYROXWLRQDU\�SUR��
FHVV�DQG�SURSRVHV�XQRUWKRGR[�ZD\V�WR�HYDOXDWH�LW��
,Q�KHU�SRHPV�RQ�HYROXWLRQ�6]\PERUVND�IUHTXHQWO\�XVHV�MXGJPHQW�DV�KHU�

SRHWLF�VWUDWHJ\��=DJDMHZVNL�FRQVLGHUV�WKLV�VWUDWHJ\�IXQGDPHQWDO�WR�6]\P��
ERUVND
V�SRHWU\��,Q�LWV��SHUPDQHQW�/DVW�-XGJPHQW����>Z@KRHYHU�ZDV�IRUJRW��
WHQ�VKDOO�EH�UHPHPEHUHG��ZKRHYHU�ZDV�ZURQJHG�VKDOO�EH�ULJKWHG���������7KLV�
FRUUHFWLYH�MXGJPHQW�DOORZV�WKH�SRHW�WR�HYDOXDWH�QDWXUH
V�SHUIRUPDQFH�DQG�
HYROXWLRQDU\�KLVWRU\��5HVSRQGLQJ�WR�WKLV�DVSHFW�RI�6]\PERUVND
V�SRHWU\��
%DOFHU]DQ�FDOOV�LW��WKH�SRHWU\�RI�UHYLQGLFDWLRQ��������$FFRUGLQJ�WR�KLP��WKH�
SRHW�ILUVW�GLVFRYHUV�D�WUDFH�RI�VRPHWKLQJ�WKDW�KDV�QRW�VXUYLYHG�LQ�WKH�FXOWXUDO�
PHPRU\�DQG�WKHQ�DWWHPSWV�WR�LPDJLQH��WKH�FRQVHTXHQFHV�RI�ODFN���WR�VWDJH�
�WKH�GUDPD�RI�QRQH[LVWHQFH��������6]\PERUVND
V�SRHPV�RQ�HYROXWLRQ�UHSUH��
VHQW�VXFK�DQ�DWWHPSW�WR��UHYLQGLFDWH��ORVW�ZRUOGV�DQG�VSHFLHV��
�$� 6SHHFK�LQ�WKH�/RVW�DQG�)RXQG�2IILFH��SRUWUD\V�WKH�HQG�UHVXOW�RI�

PDQ
V�HYROXWLRQ�DV�DQ�DFFRXQW�RI�ORVVHV��7KH�SRHW�WDNHV�WKHVH�ORVVHV�YHU\�
SHUVRQDOO\�DQG�ZLWK�UHPDUNDEOH�FRQVFLHQWLRXVQHVV�VWDUWV�DE�RYR��VKH�ILUVW�
OLVWV�D�ORVV�RI�KHU�IHZ�JRGV��WKHQ�KHU�VWDUV��WKHQ�KHU�LVODQGV�WKDW�VDQN�LQ�WKH�
VHD��1H[W�FRPHV�WKH�QHJDWLYH�EDODQFH�VKHHW�RI�KHU�ERGLO\�DSSHQGDJHV�DQG�
IDFXOWLHV��

,�GRQ
W�HYHQ�NQRZ�IRU�VXUH�ZKHUH�,�OHIW�P\�FODZV��
ZKR�ZDONV�DURXQG�LQ�P\�IXU��ZKR�LQKDELWV�P\�VKHOO��
0\�NLWK�DQG�NLQ�GLHG�RII�ZKHQ�,�FUDZOHG�RXW�RQWR�ODQG��
DQG�RQO\�VRPH�VPDOO�ERQH�ZLWKLQ�PH�FHOHEUDWHV�WKH�DQQLYHUVDU\��
,
YH�MXPSHG�RXW�RI�P\�VNLQ��VTXDQGHUHG�YHUWHEUDH�DQG�OHJV��
WDNHQ�OHDYH�RI�P\�VHQVHV�PDQ\�DQG�PDQ\�D�WLPH���.	0� �����

7KH�SDVVDJH�LV�DQ�H[WUDYDJDQ]D�RI�OLQJXLVWLF�LQJHQXLW\��6]\PERUVND
V�WUDGH��
PDUN��DV�VKH�WUDQVIRUPV�WKH�LGLRP�RI�PRGHUQ�HYHU\GD\�OLIH�WR�UHODWH�SUHKLV��
WRULF�SURFHVVHV���:KR�ZDONV�DURXQG�LQ�P\�IXU"��LV�DQ�DSSURSULDWH�TXHV��
WLRQ�DERXW�D�ORVW�FRDW��EXW�QRW�DERXW�D�ORVW�SHODJH���,
YH�MXPSHG�RXW�RI�P\�
VNLQ��LV�PHDQW�KHUH�YHU\�OLWHUDOO\��DV�LV�WKH�FROORTXLDO�SKUDVH��,
YH�WDNHQ�
OHDYH�RI�P\�VHQVHV���L�H���KXPDQ�EHLQJV�XVHG�WR�EH�HTXLSSHG�ZLWK�PRUH�
WKDQ�ILYH�VHQVHV��EXW�KDYH�VLQFH�ORVW�VRPH�RI�WKHP���7KH�VSHDNHU�ZKR�
UHFRXQWV�WKLV�UXLQRXV�EDODQFH�YLHZV�KHUVHOI�SHUVRQDOO\�LQYROYHG�DW�HDFK�VWHS�
RI�WKH�HYROXWLRQDU\�H[WRUWLRQ��+HU�VHOI�GHILQLWLRQ�LQ�WKH�SRHP
V�FRQFOXVLRQ�
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HSLWRPL]HV�6]\PERUVND
V�WHQGHQF\�RI�VHHLQJ�PDQ�LQ�WKH�SHUVSHFWLYH�RI�DOO�
H[LVWHQFH���DQ�LQGLYLGXDO�EHLQJ��IRU�WKH�PRPHQW�RI�KXPDQ�NLQG���7KLV�
IRUPXODWLRQ�FDXWLRQV�DJDLQVW�YLHZLQJ�PDQ�DV�QDWXUH
V�ILQLVKHG�SURGXFW��WKH�
FRQWH[W�RI�DOO�WLPH�DQG�DOO�OLIH�QHFHVVLWDWHV�D�TXDOLILFDWLRQ�DERXW�WKH�SURYL��
VLRQDO�QDWXUH�RI�KLV�FXUUHQW�VWDWXV�TXR�O��
$QRWKHU�SRHP���7KRPDV�0DQQ���1(���SRUWUD\V�PDQ�DV�QDWXUH
V�ZKLPVL��

FDO�E\SURGXFW��D�UHVXOW�RI�QHJOLJHQW�RYHUVLJKW��7KH�SRHW�DVVXPHV�WKH�SRVL��
WLRQ�RI�D�VSRNHVSHUVRQ�IRU�QDWXUH
V�LQWHUHVWV�ZKR�H[SODLQV�WR�PHUPDLGV��
IDXQV��DQG�DQJHOV�QDWXUH
V�UHDVRQV�IRU�FDVWLQJ�WKHP�RXW��7KH�VSHDNHU�DV��
VHUWV�WKDW�DOWKRXJK�PRWKHU�QDWXUH�GRHV�QRW�ODFN�LPDJLQDWLRQ��WKH�PHUPDLGV
�
DQG�IDXQV
�ZLOG�UKDSVRG\�RI�IDQFLIXO�DQG�LQWULFDWH�ERGLO\�WUDLWV�ZRXOG�RYHU��
ZKHOP�KHU�WRR�PXFK��

�� ��\RXU�DUPV�DORQJVLGH��QRW�LQVWHDG�RI��ZLQJV��
�� ��WKLV�PRUSKRJHQHWLF�SRWSRXUUL��WKRVH�

ILQQHG�RU�IXUU\�IULOOV�DQG�IXUEHORZV��WKH�FRXSOHWV�
SDLULQJ�KXPDQ�KXURQ�ZLWK�VXFK�FXQQLQJ�
WKDW�WKHLU�RIIVSULQJ�NQRZV�DOO��LV�LPPRUWDO��DQG�FDQ�IO\��
\RX�PXVW�DGPLW�WKDW�LW�ZRXOG�EH�D�QDVW\�MRNH��
H[FHVVLYH��HYHUODVWLQJ��DQG�QR�HQG�RI�ERWKHU��
RQH�WKDW�PRWKHU�QDWXUH�ZRXOGQ
W�OLNH�DQG�ZRQ
W�DOORZ�������

$OWKRXJK�WKH�VSHDNHU�VXSSRUWV�QDWXUH
V�YHUGLFW�WKDW�H[FOXGHV�WKHVH�FUHDWXUHV�
IURP�OLIH��VKH�LV�FOHDUO\�LPSUHVVHG�ZLWK�WKHP����6KH�DSSODXGV�XQXVXDO��IDQFL��
IXO�OLIH�IRUPV�GHVSLWH�KHU�VHHPLQJ�FRQFXUUHQFH�ZLWK�WKH�IUXJDO�DQG��OHYHO��
KHDGHG��QDWXUH�ZKLFK�FRQVLGHUV�WKHP�DQ�H[WUDYDJDQFH�DQG�D��ERWKHU���
7KXV��ZLWKRXW�RSHQO\�FRQWHVWLQJ�QDWXUH
V�YHUGLFW��WKH�VSHDNHU�UHMRLFHV�DW�LWV�
PDUYHORXV�RYHUVLJKWV��VXFK�DV�IO\LQJ�ILVK��7KH�VSHDNHU�IHHOV�FRQVROHG�E\�
GHWHFWLQJ�H[FHSWLRQV�LQ�QDWXUH
V�RZQ�UXOHV�VLQFH�WKH\�DWWHVW�WR�D�FHUWDLQ�
IOH[LELOLW\�DQG�XQSUHGLFWDELOLW\�WKDW�DUH�HVVHQWLDO��IRU�WKH�ZRUOG�WR�EH�D�
ZRUOG��������6KH�LV�JUDWHIXO�WKDW�QDWXUH��FRQVROHV�RXU�UXOH�ERXQG�ZRUOG��
��SRFLHFKD�Z�UHJXOH���DQG��UHSULHYHV�LW�IURP�QHFHVVLW\
V�FRQILQHV����XODVND��
ZLHQLH�]�SRZV]HFKQHM�NRQLHF]QRVFL����7KH�3ROLVK�WH[W
V�XQXVXDO�SKUDVHRORJL��
FDO�FRPELQDWLRQV�FDQ�EH�XQUDYHOOHG�DV�IROORZV��7KH�ILUVW�SKUDVH�VPXJJOHV�LQ�
DQ�LPSOLFLW�FODLP�WKDW�D�UXOH�LV�DFWXDOO\�D�VRUURZ��RU�PLVIRUWXQH��LQ�WKH�ZRUOG�
RI�KRPR�VDSLHQV��VLQFH�WKH�VHPDQWLF�SXOO�RI�WKH�ZRUG��SRFLHFKD����FRQVROD��
WLRQ���PDNHV�RQH�H[SHFW�ZRUGV�GHQRWLQJ�VXFK�IHHOLQJV�DQG�VWDWHV��,Q�WKH�
VHFRQG�LQVWDQFH��QHFHVVLW\�LV�LPSOLFLWO\�OLNHQHG�WR�D�SULVRQ�VHQWHQFH�RU�FRQ��
ILQHPHQW��VLQFH�RQO\�WKHVH�FLUFXPVWDQFHV�ZRXOG�ZDUUDQW�D�UHSULHYH�RU�D�
SDUGRQ��6XFK�LQGLUHFWQHVV�DQG�LQQXHQGR�DOHUW�XV�WR�WKH�IDFW�WKDW�WKH�VSHDNHU�
LV�WU\LQJ�WR�FRQFHDO�KHU�WUXH�IHHOLQJV�RQ�WKH�VXEMHFW��:H�DUH�OHG�WR�WKLQN�WKDW�
DOWKRXJK�WKH�VSHDNHU
V�JUDWLWXGH�WRZDUG�QDWXUH�ULQJV�JHQXLQH��VKH�DFFHSWV�
QDWXUH
V�UHDVRQV�ZLWK�FHUWDLQ�UHVHUYDWLRQV��LI�LW�ZHUH�XS�WR�KHU��VKH�ZRXOG�UXQ�
WKH�ZRUOG�ZLWK�JUHDWHU�IODLU��
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7KURXJKRXW�WKH�SRHP�WKH�UHDGHU�PD\�ZRQGHU�ZKDW�DOO�WKH��'HYRQLDQ�
WDLOV����FORYHQ�IHHW���DQG��IXUU\�IULOOV��KDYH�WR�GR�ZLWK�WKH�WLWXODU�KHUR��
7KRPDV�0DQQ��7KH�ODVW�OLQH�KROGV�WKH�VXUSULVH��7KH�JUHDW�*HUPDQ�ZULWHU�LV�
SXW�RQ�D�SDU�ZLWK�QDWXUH
V�IUHDNV��WKH�IO\LQJ�ILVK�DQG�SODW\SXV��DQG�LV�
OLNHZLVH�LQWURGXFHG�LQ�WHUPV�RI�DQ�DQDWRPLFDO�FXULRVLW\��DV�D�PDPPDO��ZLWK�
KLV�KDQG�PLUDFXORXVO\�>TXLOOHG@�E\�D�IRXQWDLQ�SHQ�����$QQD�.DPLHQLVND�
ULJKWO\�REVHUYHV�WKDW�WKLV�MX[WDSRVLWLRQ�PD\�DSSHDU�DW�RQFH�GHJUDGLQJ�DQG�
HQQREOLQJ��<HW�VKH�PLVLQWHUSUHWV�WKH�SRHP�ZKHQ�VKH�FODLPV�WKDW�E\�SXWWLQJ�
0DQQ�LQ�WKH�FRQWH[W�RI�HYROXWLRQ�WKH�SRHW�VXJJHVWV�WKDW��WKH�HQWLUH�KLVWRU\�
RI�OLIH�RQ�HDUWK�ZDV�OHDGLQJ�WR�WKLV�PLUDFXORXV�DFFLGHQW�WKH�QDPH�RI�ZKLFK�LV�
7KRPDV�0DQQ���������3UHFLVHO\�WKH�RSSRVLWH�LV�WUXH��7KH�SRHP�VXJJHVWV�
WKDW�WKHUH�UHDOO\�ZDV�QR�UHDVRQ�ZK\�D�WKLQNLQJ�DQG�FUHDWLYH�EHLQJ�OLNH�
PDQ�DQG� 0DQQ�LQ�SDUWLFXODU��WKH�ZULWHU
V�QDPH��LQFLGHQWDOO\��GHQRWHV�
�PDQ��LQ�*HUPDQ�VKRXOG� DSSHDU�LQ�PRWKHU�QDWXUH
V�OLQH�RI�RUGLQDU\�
SURGXFWV��)RUWXQDWHO\��VKH�OHW�WKLV�FXULRXV�H[FHSWLRQ�VXUYLYH�DQG��FRQVROH��
RXU��UXOH�ERXQG�ZRUOG���<HW�WKH�SRHP�GHQLHV�XQLTXHQHVV�WR�PDQ
V�VWDWXV�DV�
QDWXUH
V�QRQFRQIRUPLVW�RIIVSULQJ��WKH�VWDWXV�FRQIHUUHG�XSRQ�KLP�WKDQNV�WR�
KLV�FUHDWLYLW\����2QH�PLJKW�DGG�WKDW�VXFK�YLHZ�RI�PDQ�DSSHDUV�GHJUDGLQJ�
RQO\�LI�RQH�DVVXPHV�PDQ
V�FHQWUDOLW\�WR�DOO�HDUWKO\�OLIH��EXW�6]\PERUVND�
QHYHU�VKDUHG�WKLV�DVVXPSWLRQ��$QWL�DQWKURSRFHQWULVP�PD\�ZHOO�UHSUHVHQW�
6]\PERUVND
V�RQH�FRQVLVWHQW�DQG�ILUPO\�XSKHOG�EHOLHI��
,QGHHG��DQWKURSRFHQWULVP�LV�WKH�REMHFW�RI�ULGLFXOH�LQ��'LQRVDXU�6NHOH��

WRQ���&+��� 7KH�SRHP
V�YRLFH�EHORQJV�SUHVXPDEO\�WR�D�WRXU�JXLGH�LQ�D�
QDWXUDO�KLVWRU\�PXVHXP��7KH�VSHDNHU�SHUVLVWV�LQ�DGGUHVVLQJ�WKH�OLVWHQHUV�
YHU\�IRUPDOO\��7KRXJK�KLV�RSHQLQJ��%HORYHG�%UHWKUHQ��DWWHVWV�WR�D�EDVLF�
KXPDQ�HTXDOLW\�DQG�IUDWHUQLW\��WKH�SKUDVHV�WKDW�IROORZ�WHQG�WR�SXW�WKH�
DGGUHVVHHV�RQ�D�SHGHVWDO��7KH\�EHFRPH�HYHU�PRUH�H[DOWHG�DV�WKH�FDMROLQJ�
VSHDNHU�DVVXPHV�DQ�HYHU�JUHDWHU�GLVWDQFH�EHWZHHQ�KLPVHOI�DQG�KLV�DXGL��
HQFH��7KURXJK��+RQRUHG�'LJQLWDULHV��DQG��'LVWLQJXLVKHG�*XHVWV���KH�
VSLUDOV�WR�WKH�ORIW\�KHLJKWV�RI��6XSUHPHVW�RI�&RXUWV���7KLV�PDQLF�SUROLI��
HUDWLRQ�RI�KRQRULILF�WLWOHV�EHFRPHV�D�WHVWLPRQLDO�WR�RXU�KXPDQ�ZHDNQHVV��
WKH�VZHHW�WHPSWDWLRQ�WR�WKLQN�RXUVHOYHV�PRUH�LPSRUWDQW�WKDQ�ZH�DFWXDOO\�
DUH��
7KH�VSHDNHU�ILUPO\�EHOLHYHV�LQ�PDQ
V�VXSHULRULW\�WR�D�GLQRVDXU��+H�FRQVLG��

HUV�WKH�GLQRVDXU�DQ�H[DPSOH�RI�IDXOW\�SURSRUWLRQV��WRR�ORQJ�D�WDLO��WRR�VPDOO�
D�KHDG��WRR�PXFK�DSSHWLWH��WRR�OLWWOH�EUDLQ�SRZHU��,Q�FULWLFL]LQJ�WKH�GLQRVDXU�
KH�GUDZV�RQ�D� VHW�RI�SXUHO\�KXPDQ�QRWLRQV�DERXW�SURSHU�SV\FKLF�DQG�
VRPDWLF�PDNH�XS��7KH�MX[WDSRVLWLRQ�RI�PDQ�DQG�WKH�GLQRVDXU�UHYHDOV�LQH[��
KDXVWLEOH�OD\HUV�RI�KXPDQ�KXEULV��

'LVWLQJXLVKHG�*XHVWV��
ZH
UH�LQ�IDU�EHWWHU�VKDSH�LQ�WKLV�UHJDUG��
OLIH�LV�EHDXWLIXO�DQG�WKH�ZRUOG�LV�RXUV��
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9HQHUDWHG�'HOHJDWLRQ��
WKH�VWDUU\�VN\�DERYH�WKH�WKLQNLQJ�UHHG�
DQG�PRUDO�ODZ�ZLWKLQ�LW�

0RVW�5HYHUHG�'HSXWDWLRQ��
VXFK�VXFFHVV�GRHV�QRW�FRPH�WZLFH�
DQG�SHUKDSV�EHQHDWK�WKLV�VLQJOH�VXQ�DORQH��

,QHVWLPDEOH�&RXQFLO��
KRZ�GHIW�WKH�KDQGV��
KRZ�HORTXHQW�WKH�OLSV��
ZKDW�D�KHDG�RQ�WKHVH�VKRXOGHUV��

6XSUHPHVW�RI�&RXUWV��
VR�PXFK�UHVSRQVLELOLW\�LQ�SODFH�RI�D�YDQLVKHG�WDLO��������

7KLV�PRQRORJXH�PDUNV�WKH�VSHDNHU�DV�D�UDWKHU�REWXVH�VSHFLPHQ�RI�WKH�
VSHFLHV�KH�VR�MXELODQWO\�H[WROV��ZKLFK�LV�6]\PERUVND
V�ZD\�RI�LURQL]LQJ�WKH�
EHOLHIV�KH�UHSUHVHQWV��+LV�SDQHJ\ULF�RYHUIORZV�ZLWK�XWWHU�WULYLDOLWLHV��VXFK�DV�
�OLIH�LV�EHDXWLIXO�DQG�WKH�ZRUOG�LV�RXUV���%\�FRQIODWLQJ�.DQW�DQG�3DVFDO�KH�
FUHDWHV�D�KRGJHSRGJH�RI�LQFRQJUXRXV�QRWLRQV��WKH�VHFRQG�RI�WKH�TXRWHG�
VWDQ]DV���DV�WKH�ILUVW�EHOLHYHG�LQ�PDQ
V�SULYLOHJHG�SRVLWLRQ�LQ�WKH�XQLYHUVH��
ZKLOH�WKH�RWKHU�TXHVWLRQHG�LW��7KH�DVVHUWLRQ�RI�PDQ
V�VXSHULRULW\�RQ�WKH�
EDVLV�RI�KLV�GHIW�KDQGV�DQG�HORTXHQW�OLSV�UHYHDOV�WKH�IXOO�H[WHQW�RI�WKH�
VSHDNHU
V�ELDV��WKH�SDUWLDOLW\�IRU�HORTXHQW�OLSV�RYHU�D�ORQJ�QHFN�EHWUD\V�D�
SXUHO\�DUELWUDU\�MXGJPHQW��0RUHRYHU��LI�EHLQJ�ZHOO�SURSRUWLRQHG�ZHUH�WR�
FRQVWLWXWH�WKH�PDLQ�FULWHULRQ�RI�FRPSDULVRQ��PDQ�IDUHV�QR�EHWWHU�WKDQ�D�
GLQRVDXU��VLQFH�KLV�H[FHVVLYHO\�ODUJH�EUDLQ�FRUUHVSRQGV�WR�WKH�ODWWHU
V�H[FHV��
VLYHO\�ORQJ�WDLO��DV�WKH�SRHP
V�ILQDO�OLQH�LPSOLHV��$�YLHZ�RI�PDQ�DV�QDWXUH
V�
JUHDWHVW�ZRUN��WKH�WHORV�RI�QDWXUDO�KLVWRU\��LV�JURXQGOHVV����
1RQHWKHOHVV��PDQ
V�UHODWLYHO\�VKRUW�HYROXWLRQDU\�KLVWRU\�DOORZV�IRU�PRG��

HUDWH�SULGH�LQ�KLV�DFKLHYHPHQWV��DV��1R�(QG�RI�)XQ���1(��GHPRQVWUDWHV��,Q�
D�KDOI�DPXVHG��KDOI�DPD]HG�WRQH��WKH�SRHP�SRQGHUV�PDQ
V�GDULQJ�WR�PDNH�
VXFK�H[WUDYDJDQW�FODLPV�DV�KDSSLQHVV��WUXWK��HWHUQLW\��RU�IUHHGRP�GHVSLWH�
KLV�IUDJLOLW\�DQG�SUHFRFLW\��

RQO\�MXVW�UHDOL]HG�WKDW�KH�LV�KH��
RQO\�MXVW�ZKLWWOHG�ZLWK�KLV�KDQG�QH�ILQ�
D�IOLQW��D�URFNHW�VKLS��
HDVLO\�GURZQHG�LQ�WKH�RFHDQ
V�WHDVSRRQ��
�� ��VHHV�RQO\�ZLWK�KLV�H\HV��
KHDUV�RQO\�ZLWK�KLV�HDUV��
KLV�VSHHFK
V�SHUVRQDO�EHVW�LV�WKH�FRQGLWLRQDO��
KH�XVHV�KLV�UHDVRQ�WR�SLFN�KROHV�LQ�UHDVRQ��
,Q�VKRUW��KH
V�QH[W�WR�QR�RQH��
EXW�KLV�KHDG
V�IXOO�RI�IUHHGRP��RPQLVFLHQFH��DQG�WKH�%HLQJ�
EH\RQG�KLV�IRROLVK�PHDW��
GLG�\RX�HYHU�������
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$V�LQ��$�6SHHFK�LQ�D�/RVW�DQG�)RXQG�2IILFH���PDQ�LV�VHHQ�KHUH�LQ�WKH�
WRWDOLW\�RI�HYROXWLRQDU\�KLVWRU\��/LQHV�����DERYH�FRQYH\�WKLV�LGHD�LQ�D�FOHY��
HUO\�FRPSUHVVHG�PHWDSKRU�WKDW�PD\�EH�XQIROGHG�WKH�IROORZLQJ�ZD\��KDUGO\�
KDV�PDQ
V�KDQG�HYROYHG�IURP�D�ILQ��DQG�DOUHDG\�LW�ZKLWWOHV�D�IOLQW��RQO\�WR�
PRYH�VKRUWO\�WKHUHDIWHU�WR�WKH�WDVN�RI�EXLOGLQJ�D�VSDFHVKLS��<HW�WKH�VSHDNHU�
GHQLHV�PDQ�KLV�VWDWXV�DV�WKH�FURZQ�RI�H[LVWHQFH�E\�FDOOLQJ�KLP�D��FU\VWDO
V�
GHYLDQW�GHVFHQGDQW���DQG�PRUHRYHU�GHQLHV�RXU�ZRUOG�D�FHQWUDOLW\�LQ�WKH�
XQLYHUVH�E\�FDOOLQJ�RXU�VXQ��RQH�RI�WKH�PRUH�SDURFKLDO�VWDUV����7KH�VSHDNHU
V�
LGHQWLW\�DQG�JHQGHU�DUH�XQVSHFLILHG��EXW�KLV�RU�KHU�SHUVSHFWLYH�LV�FOHDUO\�
QRW�KXPDQ��LW�FRXOG�EH�GLYLQH�RU�H[WUDWHUUHVWULDO���7KH�SRHP�H[HPSOLILHV�
6]\PERUVND
V�FRQIODWLRQ�RI�WKH�ELRORJLFDO�DQG�KXPDQLVWLF�YLHZV�RI�PDQ��0DQ�
DSSHDUV�KHUH�DV�D�FU\VWDO��PHDW��D�ILQQHG�FUHDWXUH��EXW�DOVR�DV�D�WKLQNLQJ��
FUHDWLYH��SKLORVRSKL]LQJ��DQG�LQTXLVLWLYH�LQGLYLGXDO���$QG�FRQVLGHULQJ�KLV�
GLIILFXOW�FKLOGKRRG��VSHQW�NRZWRZLQJ�WR�WKH�KHUG
V�QHHGV���KH
V�DOUHDG\�TXLWH�
DQ�LQGLYLGXDO�LQGHHG��GLG�\RX�HYHU���,URQ\��DV�%DUDQF]DN�SHUFHSWLYHO\�
QRWHV��SOD\V�D�NH\�UROH�LQ�6]\PERUVND
V�YLHZ�RI�PDQ�VLQFH�LW�VDIHJXDUGV�KHU�
KXPDQLVP�IURP�WKH�FRQWDPLQDWLRQ�RI�DQWKURSRFHQWULF�KXEULV��������������

'HDWK�
,Q��6HHQ�IURP�$ERYH���/1�� 6]\PERUVND�XVHV�WKH�WKHPH�RI�QDWXUH�WR�

WDON�DERXW�KXPDQ�GHDWK��7KH�SRHP�GHVFULEHV�D�GHDG�EHHWOH�WKDW��

�����OLHV�RQ�WKH�SDWK�WKURXJK�WKH�ILHOG��
7KUHH�SDLUV�RI�OHJV�IROGHG�QHDWO\�RQ�LWV�EHOO\��
,QVWHDG�RI�GHDWK
V�FRQIXVLRQ�WLGLQHVV�DQG�RUGHU��
7KH�KRUURU�RI�WKLV�VLJKW�LV�PRGHUDWH��
LWV�VFRSH�VWULFWO\�ORFDO��IURP�WKH�ZKHDW�JUDVV�WR�WKH�PLQW��
7KH�JULHI�LV�TXDUDQWLQHG��
7KH�VN\�LV�EOXH��������

7KH�SRHP�FRQWUDVWV�WKH�PHVV\�DQG�WHUULI\LQJ�KXPDQ�GHDWK�ZLWK�WKH�WLG\�DQG�
PHUHO\��PRGHUDWHO\��KRUULEOH�EHHWOH�GHDWK��:KLOH�SHRSOH�YLHZ�KXPDQ�
GHDWK�DV�DQ�HYHQW�RQ�D�FRVPLF�VFDOH��WKH�EHHWOH
V�GHDWK�KDV�D��VWULFWO\�ORFDO��
GLPHQVLRQ��WKH�ODPHQW�RI�IHOORZ�EHHWOHV�GRHV�QRW�HQVXH��1DWXUH�UXQV�LWV�
QDWXUDO�FRXUVH����
3HRSOH�DWWULEXWH�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�EHHWOH�DQG�KXPDQ�GHDWKV�WR�

WKH�GLIIHUHQFHV�EHWZHHQ�WKH�EHHWOH�DQG�KXPDQ�H[LVWHQFH��

7R�SUHVHUYH�RXU�SHDFH�RI�PLQG��DQLPDOV�GLH�
PRUH�VKDOORZO\��WKH\�DUHQ
W�GHFHDVHG��WKH\
UH�GHDG��
7KH\�OHDYH�EHKLQG��ZH
G�OLNH�WR�WKLQN��OHVV�IHHOLQJ�DQG�OHVV�ZRUOG��
GHSDUWLQJ��ZH�VXSSRVH��IURP�D�VWDJH�OHVV�WUDJLF��������HPSKDVLV�PLQH��

7KH�SRHW�DYRLGV�GLUHFW�VSHHFK�DQG�LQVLVWHQWO\�TXDOLILHV�WKHVH�VWDWHPHQWV�DV�
PHUH�RSLQLRQV��6KH�WKXV�FDVWV�GRXEW�RQ�WKH�QRWLRQ�RI�WKH�OHVVHU�SURIXQGLW\�
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���� 6ODYLF�DQG�(DVW�(XURSHDQ�-RXUQDO�

RI�WKH�DQLPDO�GHDWK�UHODWLYH�WR�RXUV�LI�LW�ZHUH�WR�EH�EDVHG�RQ�DQ�DVVXPSWLRQ�
WKDW�DQLPDOV�IHHO�DQG�NQRZ�OHVV��6KH�VWUHVVHV�WKH�DUELWUDULQHVV�RI�VXFK�D�
YLHZ��WKH�SRVVLELOLW\�WKDW�LW�PD\�RQO\�EH�RXU�ZLVKIXO�WKLQNLQJ���WR�SUHVHUYH�
RXU�SHDFH�RI�PLQG����:H�FDQ�NQRZ�ZKDW�DQRWKHU�FUHDWXUH�IHHOV�MXVW�DV�
PXFK�DV�ZH�FDQ�LPDJLQH�KRZ�D�JUDLQ�RI�VDQG�YLHZV�LWVHOI��
,Q�IDFW��WKH�SRHP�LPSOLHV�D�ODFN�RI�GLIIHUHQFH�EHWZHHQ�DQLPDO�DQG�KXPDQ�

GHDWKV��

���� FOHDUO\�QRWKLQJ�PXFK�KDV�KDSSHQHG�WR�LW��
,PSRUWDQW�PDWWHUV�DUH�>VXSSRVHGO\@�UHVHUYHG�IRU�XV��
IRU�>MXVW@�RXU�OLIH�DQG�>MXVW@�RXU�GHDWK�
WKDW�DOZD\V�FODLPV�WKH�ULJKW�RI�ZD\��������HPSKDVLV�PLQH����

7KH�SRHW
V�LQVLVWHQFH�RQ�GLVVRFLDWLQJ�KHUVHOI�IURP�WKH�YLHZV�SUHVHQWHG�LP��
SOLHV�WKDW�VKH�VXEMHFWV�WKHP�WR�KHU��QDLYH�TXHVWLRQ��VWUDWHJ\��WKDW�VKH�LQWHQGV�
WR�VKRZ�WKHP�RQO\��VXSSRVHGO\��WUXH��6]\PERUVND�GHQRXQFHV�WKH�KLHUDUFKL��
FDO�RUGHU�ZH�LPSRVH�RQ�WKH�ZRUOG�DV�RXU�RZQ�ULGLFXORXV�FRQVWUXFW��DV�
%DUDILF]DN�SRLQWV�RXW��������������,I��WKHQ��WKH�RSSRVLWH�LV�WUXH�WKDW�DQL��
PDOV�DQG�SHRSOH�GLH�D�VLPLODU�GHDWK�WZR�FRQFOXVLRQV�DUH�SRVVLEOH��)LUVW��WKH�
GHDWK�RI�DQLPDOV�KDV�WKH�VDPH�FRVPLF�VFRSH�WKDW�SHRSOH�WKLQN�WKHLU�RZQ�
GHDWK�KDV��6HFRQG��KXPDQ�GHDWK�KDV�D��ORFDO���LQVLJQLILFDQW�VFRSH��OLNH�WKH�
GHDWK�RI�DQLPDOV��DQG�DOO�WKH�LPSRUWDQFH�ZH�DWWDFK�WR�LW�LV�XQZDUUDQWHG��7KH�
SRHP�PDLQWDLQV�WKH�WHQVLRQ�EHWZHHQ�WKHVH�WZR�SRVVLELOLWLHV��EXW�WKH�ODVW�
OLQH�VKLIWV�WKH�EDODQFH�WRZDUG�WKH�VHFRQG�RSWLRQ��1RW�RQO\�GRHV�GHDWK�
�FODLP��WKH�ULJKW�RI�ZD\��%	&��� LW�YLRODWHV�LW���Z\PXV]RQ\P�FLHV]\�VLF�
SLHUZV]HQWVWZHP����7KH�ZRUG��Z\PXV]RQH��PRUHRYHU�FRQYH\V�WKH�VHQVH�RI�
�H[WRUWLRQ���.	0� DFFHQWXDWHV�WKLV�RYHUWRQH��WKRXJK�LW�ORVHV�WKH�WUDIILF�
LPDJHU\���7KLV�OLQH�SDLQWV�WKH�LPDJH�RI�GHDWK�DV�D�IRUFLEOH�GULYHU��GHDWK�
YLRODWHV�WKH�UXOHV�LQ�RUGHU�WR�JDLQ�SULPDF\��7KXV�WKH�ILQDO�OLQH�VXJJHVWV�WKDW�
WKH�SURPLQHQFH�RI�GHDWK�LQ�RXU�V\VWHPV�RI�WKRXJKW�UHVWV�RQ�D�XVXUSDWLRQ��
,Q�DQRWKHU�SRHP���$XWRWRP\���&+���6]\PERUVND�FRXQWHUV�WKH�LPSOLFLWO\�

LQYRNHG�EHOLHI�LQ�WKH�VXSUHPDF\�RI�GHDWK�ZLWK�DQ�H[DPSOH�WR�WKH�FRQWUDU\��
6KH�GHVFULEHV�WKH�KRORWKXULDQ��D�SULPLWLYH�VHD�FUHDWXUH�ZKLFK��ZKHQ�DW��
WDFNHG��FXWV�LWVHOI�LQ�WZR��WKXV�VDFULILFLQJ�RQH�SDUW�RI�LWV�ERG\�WR�WKH�DVVDLO��
DQW��DQG�SUHVHUYLQJ�DQG�WKHQ�UHJHQHUDWLQJ�WKH�RWKHU��

,W�YLROHQWO\�GLYLGHV�LQWR�GRRP�DQG�VDOYDWLRQ��
UHWULEXWLRQ�DQG�UHZDUG��ZKDW�KDV�EHHQ�DQG�ZKDW�ZLOO�EH��
$Q�DE\VV�DSSHDUV�LQ�WKH�PLGGOH�RI�LWV�ERG\�
EHWZHHQ�ZKDW�LQVWDQWO\�EHFRPHV�WZR�IRUHLJQ�VKRUHV��
/LIH�RQ�WKH�RQH�VKRUH��GHDWK�RQ�WKH�RWKHU��
+HUH�KRSH�DQG�WKHUH�GHVSDLU��
,I�WKHUH�DUH�VFDOHV��WKH�SDQV�GRQ
W�PRYH��
,I�WKHUH�LV�MXVWLFH��WKLV�LV�LW�������
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7KH�VFDOHV�RI�OLIH�DQG�GHDWK�UHPDLQ�EDODQFHG��WKH�KRORWKXULDQ�GLHV�ZLWKRXW�
H[FHVV��RQO\�DV�PXFK�DV�LV�QHFHVVDU\��DQG�JURZV�EDFN��MXVW�ZKDW
V�QHHGHG�
IURP�ZKDW
V�OHIW���7KLV�LV��MXVWLFH��EHFDXVH�ERWK�WKH�KRORWKXULDQ�DQG�LWV�
DWWDFNHU�JHW�VRPHWKLQJ��WKHLU�HQFRXQWHU�LV�QRW�D�ZLQQHU�WDNH�DOO�VLWXDWLRQ��
7KH�KRORWKXULDQ
V�DELOLW\�WR�VSOLW�HQGOHVVO\�LQWR�OLIH�DQG�GHDWK�ZRXOG�

DSSHDU�WR�PDNH�LW�DQ� LPPRUWDO�FUHDWXUH��,Q� DQRWKHU�RI�KHU�UHYLHZV�
6]\PERUVND�HQJDJHV�LQ�D�WKRXJKW�SURYRNLQJ�PHGLWDWLRQ�DERXW�WKH�FXULRXV�
PL[WXUH�RI�OLIH�DQG�GHDWK�WKDW�H[LVWV�LQ�QDWXUH��

)RU�KXQGUHGV�RI�PLOOLRQV�RI�\HDUV�OLIH�OLYHG�LWVHOI�>Z\]\ZDOR�VLH@�LQ�VLQJOH�FHOO�FUHDWXUHV�WKDW�
UHSURGXFHG�E\�ILVVLRQ��1RZ��ILVVLRQ�FDQQRW�EH�FDOOHG�ELUWK��VLQFH�ZH
UH�GHDOLQJ�ZLWK�RQH�DQG�
WKH�VDPH�FHOO��RQO\�LQ�WZR�WZLQ�FRSLHV��,W�LV�DOVR�KDUG�WR�VD\�WKDW�WKHVH�WZLQV�DUH�LWV�FKLOGUHQ��
VLQFH�RQH�FDQQRW�EH�RQH
V�RZQ�FKLOG������ 7KH�PRWKHU�FHOO�VLPSO\�GLVDSSHDUV�LQ�ILVVLRQ�DQG�
WKLV�LV�TXLWH�GLIIHUHQW�IURP�WKH�GHDWK�WKDW�LV�NQRZQ�WR�RWKHU��PRUH�FRPSOLFDWHG�DQLPDOV��$�
FRUSVH�LV�QHHGHG�LQ�RUGHU�WR�SURQRXQFH�GHDWK��DV�LV�WKH�FDVH�LQ�DQ\�SURSHU�FULPLQDO�LQYHVWLJD��
WLRQ��,Q�YLHZ�RI�DOO�WKDW��ZKHUH�GR�ZH�KDYH�WKH�FRUSVH"������ 7KH�VRUW�RI�LGHDV�WKDW�SULPRUGLDOO\�
FDPH�LQWR�QDWXUH
V�KHDG��UHDOO\��,W�XVHG�WR�FUHDWH�RUJDQLVPV�WKDW�OLYH��EXW�DUH�QHLWKHU�ERUQ�
SURSHUO\��QRU�IDWHG�WR�GLH��$QG�HYHQ�LI�WKH\�GLH��GHDWK�FRPHV�WR�WKHP�IURP�WKH�RXWVLGH��DV�DQ�
XQIRUWXQDWH�DFFLGHQW��UDWKHU�WKDQ�������DQ�LQWHUQDO�QHFHVVLW\�RI�DQ�RUJDQLVP��,W
V�DV�LI�GHDWK�
ZHUH�WDNLQJ�FDVXDO�SDUW�WLPH�MREV�EHIRUH�HYHQWXDO�SURPRWLRQ�WR�D�SHUPDQHQW�SRVLWLRQ��2QH�
FRXOG�VD\�WKDW�������WKHVH�FUHDWXUHV�VWLOO�UXE�VKRXOGHUV�ZLWK�LPPRUWDOLW\�LQ�D�TXLWH�IDPLOLDU�ZD\��
)RU�UHDVRQV�NQRZQ�RQO\�WR�LWVHOI��QDWXUH�EHJDQ�PRYLQJ�DZD\�IURP�LWV�RULJLQDO�FRQFHSW�DQG�
ODXQFKHG�WKH�SURGXFWLRQ�RI�PRUWDO�FUHDWXUHV��������/HNWXU\��������������

�$XWRWRP\��FODLPV�WKDW�KXPDQ�EHLQJV�DOVR��UXE�VKRXOGHUV�ZLWK�LPPRUWDO��
LW\���WKRXJK�LQ�D�PXFK�PRUH�LQWDQJLEOH�IDVKLRQ��VLQFH�RXU�GLYLVLRQ�LQWR�OLIH�
DQG�GHDWK�RFFXUV�DORQJ�OLQHV�GLIIHUHQW�WKDQ�WKRVH�RI�WKH�KRORWKXULDQ��

:H��WRR�FDQ�GLYLGH�RXUVHOYHV��LW
V�WUXH��
%XW�RQO\�LQWR�IOHVK�DQG�D�EURNHQ�ZKLVSHU��
,QWR�IOHVK�DQG�SRHWU\��
7KH�WKURDW�RQ�WKH�RQH�VLGH��ODXJKWHU�RQ�WKH�RWKHU��
TXLHW��TXLFNO\�G\LQJ�RXW��
+HUH�WKH�KHDY\�KHDUW��WKHUH�QRQ�RPQLV�PRULDU��
MXVW�WKUHH�OLWWOH�ZRUGV��OLNH�D�IOLJKW
V�WKUHH�IHDWKHUV��

7KH�DE\VV�GRHVQ
W�GLYLGH�XV��
7KH�DE\VV�VXUURXQGV�XV���������

7KH�KXPDQ�ERG\�LV�GHVWLQHG�IRU�WKH��VKRUH�RI�GHDWK���RQO\��SRHWU\��FDQ�
HQVXUH�PDQ
V�VXUYLYDO��LI�RQO\��RU�SHUKDSV�HYHQ"�� D�VSLULWXDO�RQH��$V�LQ�
�7KRPDV�0DQQ���DUWLVWLF�FUHDWLYLW\�UHSUHVHQWV�PDQ
V�GLVWLQJXLVKLQJ�DQG�
HQQREOLQJ�IHDWXUH��WKH�SRHP�LV�GHYRWHG�WR�WKH�PHPRU\�RI�D�ZULWHU�DV�ZHOO��
WKH�3ROLVK�SRHW�+DOLQD�3RVZLDWRZVND���<HW�WKLV�SRHP�EURDGHQV�WKH�QRWLRQ�
RI�SRHWU\�WR�HQFRPSDVV�FRQVFLRXVQHVV��WKRXJKW��RXU�DELOLW\�WR�SKLORVRSKL]H��
7KH�OLQH��+HUH�WKH�KHDY\�KHDUW��WKHUH�QRQ�RPQLV�PRULDU��H[HPSOLILHV�RQFH�
DJDLQ�6]\PERUVND
V�SHQFKDQW�IRU�DFWLYDWLQJ�WKH�OLWHUDO�VHQVH�RI�DQ�LGLRP����
,Q�ERWK�3ROLVK�DQG�(QJOLVK��WKH�SKUDVH��KHDY\�KHDUW��GHQRWHV�VRUURZ��
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EXUGHQVRPH�GLVWUHVV��<HW�6]\PERUVND�DOVR�PHDQV�LW�LQ�WKH�VHQVH�RI��D�KHDY\�
RUJDQ��E\�ZKLFK�VKH�PDLQWDLQV�WKH�SDUDOOHO�ZLWK�WKH�SUHFHGLQJ�OLQH�WKDW�
FRQWUDVWV�IOHVK�ZLWK�SRHWU\���KHDY\�KHDUW��DOVR�DOOXGHV�WR�3RVZLDWRZVND��
ZKR�GLHG�\RXQJ�RI�D�KHDUW�GLVHDVH�DQG�ZURWH�PRVWO\�ORYH�O\ULFV���7KXV��WKH�
KHDUW�DV�D�ERGLO\�RUJDQ�LV�MX[WDSRVHG�WR�SRHWU\�DQG�SKLORVRSK\��ZKLFK�
WKHPVHOYHV�DUH�WKH�SURGXFWV�RI�WKH�KHDUW��EXW�QRZ�FRQFHLYHG�DV�D�VHDW�RI�WKH�
VRXO��
:KLOH�WKH�KRORWKXULDQ
V�VXUYLYDO�LV�PDWHULDO�DQG�WDQJLEOH��PDQ
V�VXUYLYDO�

LV�LPPDWHULDO�DQG�LQWDQJLEOH��LW�FRQVLVWV�LQ�WKH�LPPRUWDOLW\�RI�WKRXJKW��7KH�
SRHW�LQWURGXFHV�WKH�LGHD�RI�KXPDQ�VXUYLYDO�LURQLFDOO\��7KH�PDQQHU�LQ�ZKLFK�
VKH�ILUVW�PHQWLRQV�LW�UHVHPEOHV�IRRWQRWLQJ�RU�DSSHQGLQJ�WKH�WH[W�SURSHU��
7KH�LQWHUMHFWLRQ��RFK�SUDZGD���%	&�� �LW
V�WUXH���VXJJHVWV�D�VXGGHQ�UHFRO��
OHFWLRQ�RI�DQ�DOPRVW�IRUJRWWHQ�WULIOH��7KH�KXPDQ��VKRUH�RI�OLIH��KDUERUV�
HSKHPHUDO�GLPLQXWLRQV��D�EURNHQ�ZKLVSHU��TXLHW�ODXJKWHU�WKDW�GLHV�RXW�
TXLFNO\��WKUHH�ZRUGV�OLNH��D�IOLJKW
V�WKUHH�IHDWKHUV���
7KH�GLIIHUHQFH�EHWZHHQ�WKH�KRORWKXULDQ
V�DQG�PDQ
V�VXUYLYDO�PD\�EH�

H[SODLQHG�E\�ZKDW�WKUHDWHQV�WKH�RQH�DQG�WKH�RWKHU���7KH�DE\VV��FXWV�
WKURXJK�WKH�PLGGOH�RI�WKH�KRORWKXULDQ
V�ERG\��ZKLOH�PDQ�LV�VXUURXQGHG�E\�
LW��,Q�RWKHU�ZRUGV��WKH�KRORWKXULDQ�LV�DVVDLOHG�E\�D�WDQJLEOH�SUHVHQFH��DQ��
RWKHU�DQLPDO��ZKLOH�PDQ�LV�WKUHDWHQHG�LQ�D�VSLULWXDO�VHQVH��E\�WKH��DE\VPDO��
P\VWHU\�RI�WKH�XQLYHUVH�DQG�H[LVWHQFH��7KH�SRHP�FRQYH\V�D�VHQVH�WKDW�LQ�
FRPSDULVRQ�ZLWK�WKH�KRORWKXULDQ��PDQ
V�VXUYLYDO�PD\�QRW�DPRXQW�WR�PXFK��
EXW�XQGHU�WKH�FLUFXPVWDQFHV�LW�DFWXDOO\�PHDQV�D�JUHDW�GHDO��
6]\PERUVND�H[WHQGV�WKH�MXULVGLFWLRQ�RI�KHU�SRHWLF��/DVW�-XGJPHQW���DV�

=DJDMHZVNL�FDOOV�LW��WR�LQFOXGH�HYHQ�GHDWK��,Q�KHU�FUXVDGH�WR�VHW�LWV�OLPLWV��
�2Q� 'HDWK��:LWKRXW�([DJJHUDWLRQ���3%�� UHSUHVHQWV�D� ODQGPDUN�FDVH��
7KLV�SRHP��DV��$XWRWRP\���HYRNHV�WKH�QRWLRQ�RI�GHDWK
V�RPQLSRWHQFH�
RQO\�LPSOLFLWO\��$PRQJ�WKH�DUJXPHQWV�WR�WKH�FRQWUDU\�WKH�SRHW�QRWHV�
GHDWK
V�LQFRPSHWHQFH�LQ�PDWWHUV�RI�ZHDYLQJ��PLQLQJ��IDUPLQJ��RU�EDNLQJ�
FDNHV��2PQLSRWHQFH�LPSOLHV�WKH�DELOLW\�WR�GR�HYHU\WKLQJ��6LQFH�GHDWK�
FDQQRW�GR�D�JUHDW�GHDO�RI�WKLQJV��RQH�VKRXOG�QRW�FRQVLGHU�LW�DOO�SRZHUIXO��
,W�SURYHV�LQFDSDEOH�RI�HYHQ�WKH�VLPSOHVW�WDVNV�FRQQHFWHG�ZLWK�LWV�WUDGH��
GLJJLQJ�D�JUDYH�RU�PDNLQJ�D�FRIILQ��7KH�ZRUOG�RI�QDWXUH�ZLQV�RYHU�GHDWK�
PDQ\�D�WLPH��

$OO�WKRVH�EXOEV��SRGV��
WHQWDFOHV��ILQV��WUDFKHD��
QXSWLDO�SOXPDJH��DQG�ZLQWHU�IXU�
VKRZ�WKDW�LW�KDV�IDOOHQ�EHKLQG�
ZLWK�LWV�KDOI�KHDUWHG�ZRUN��

������+HDUWV�EHDW�LQVLGH�HJJV��
%DELHV
�VNHOHWRQV�JURZ��
6HHGV��KDUG�DW�ZRUN��VSURXW�WKHLU�ILUVW�WLQ\�SDLU�RI�OHDYHV�
DQG�VRPHWLPHV�HYHQ�WDOO�WUHHV�IDU�DZD\��
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:KRHYHU�FODLPV�WKDW�LW
V�RPQLSRWHQW�
LV�KLPVHOI�OLYLQJ�SURRI�
WKDW�LW
V�QRW��
7KHUH
V�QR�OLIH�
WKDW�FRXOGQ
W�EH�LPPRUWDO�
LI�RQO\�IRU�D�PRPHQW��������

7KH�VHOI�SHUSHWXDWLRQ�RI�DOO�OLIH�FRQWUDGLFWV�GHDWK
V�RPQLSRWHQFH��'HDWK�LV�D�
VHULHV�RI�IDLOHG�DWWHPSWV��6HHGV��EXOEV��DQG�SRGV�NHHS�RQ�VSURXWLQJ��2UJDQ��
LVPV�GHYHORS�IHDWXUHV�WKDW�LPSURYH�WKHLU�FDSDFLW\�RI�RXWPDQHXYHULQJ�
GHDWK��VXFK�DV�WHQWDFOHV�RU�ILQV�WKDW�DOORZ�WKHP�WR�GHWHFW�DQG�VZLIWO\�HVFDSH�
GDQJHU��1DWXUH�HQFRXUDJHV�SURFUHDWLRQ���QXSWLDO�SOXPDJH���DQG�VXUYLYDO�
��ZLQWHU�IXU����$OO�OLYLQJ�FUHDWXUHV�DUH��OLYLQJ�SURRI���DJDLQ��6]\PERUVND
V�
FRQIODWLRQ�RI�WKH�OLWHUDO�DQG�WKH�PHWDSKRULF�VHQVHV��RI�WKH�EDVLF�LPPRUWDOLW\�
RI�DOO�OLIH��LI�RQO\�IRU�D�PRPHQW���7KLV�SRLQWHGO\�FRQWUDGLFWRU\�TXDOLILFD��
WLRQ�UHGLUHFWV�RXU�FXVWRPDU\�ZD\�RI�WKLQNLQJ�DERXW�GHDWK��5DWKHU�WKDQ�WR�
EHOLWWOH�WKH�YDOXH�RI�OLIH�LQ�WKH�IDFH�RI�LQH[RUDEOH�GHDWK��WKH�SRHW�HPSKDVL]HV�
OLIH
V�KRZHYHU�IOHHWLQJ��PRPHQW��DV�D� YLFWRULRXV�VWURQJKROG�DJDLQVW�
GHDWK
V�HQFURDFKPHQWV��
$OWKRXJK�6]\PERUVND�XVHV�QDWXUH�LQ�KHU�LQYHVWLJDWLRQ�RI�KXPDQ�SUHGLFD��

PHQW��QDWXUH�LQ�LWVHOI�UHPDLQV�IRU�KHU�DQ�LQVFUXWDEOH�P\VWHU\��LQ�WKH�IDFH�RI�
ZKLFK�DPD]HPHQW�DQG�ZRQGHU�DUH�WKH�RQO\�DSSURSULDWH�UHDFWLRQV��1XPHU��
RXV�SRHPV��VXFK�DV��0LUDFOH�)DLU���3%��� �%LUWKGD\���&+��� �$OOHJUR�PD�
QRQ�WURSSR���&+��� RU��:RQGHUPHQW���&+�� FRQYH\�SUHFLVHO\�WKLV�VHQWL��
PHQW��6R�GRHV�KHU�UHYLHZ�RI�D�ERRN�RQ�H[WLQFW�UHSWLOHV��7KH�ERRN
V�DXWKRU�
GLVPLVVHV�DOO�WKH�VHQVDWLRQDOLVP�FRQQHFWHG�ZLWK�WKHP�DV� XQQHFHVVDU\��
6]\PERUVND�FRXQWHUV��
,�GLVDJUHH�ZLWK�WKH�DXWKRU�HPSKDWLFDOO\��,�DP�QRW�VR�EODVH�DV�WR�VHH�DQ\�OLIH�IRUP�DV�QRUPDO��7KHUH�
KDV�QHYHU�EHHQ�DQG�QHYHU�ZLOO�EH�D�QRUPDO�DQLPDO��7KXV�WKH�ZRUN�RI�SDOHRQWRORJLVWV��GHVSLWH�LWV�
GDLO\�WHGLRXVQHVV��LV�D�YLVLW�WR�WKH�ODQG�RI�PDJLF�ZRQGHUV��:KDW
V�PRVW�LQWHUHVWLQJ��WKH�WKHRU\�RI�
HYROXWLRQ�KDV�QRW�EHHQ�DEOH�WR�GLVFORVH�WKH�VHFUHWV�RI�WKLV�PDJLF��2Q�WKH�FRQWUDU\��OLIH�DSSHDUV�DOO�
WKH�PRUH�DPD]LQJ��WKH�PRUH�ORJLFDO�DSSHDUV�LWV�GHYHORSPHQW���/HNWXU\������������
,Q�GHSLFWLQJ�WKH�RQLRQ�ZLWK�LWV�VLPSOLFLW\�DQG�LQZDUG��FRQ�FHQWULF�IRFXV�

6]\PERUVND�PD\�ZHOO�KDYH�FUHDWHG�D�QHJDWLYH�LPDJH�RI�KHU�RZQ�SRHWLF�
ZRUOG��7KH��H[�FHQWULFLW\��ZLWK�ZKLFK�%DUDQRZVND�FUHGLWV�6]\PERUVND��
PHDQW�DV�DQ�DYRLGDQFH�RI�WKH�FHQWHU�PD\�RQ�WKH�RWKHU�KDQG�VHUYH�DV�DQ�
DSW�FKDUDFWHUL]DWLRQ�RI�WKH�SRHW
V�RHXYUH��RI�WKH�ZD\�VKH�WKLQNV�DERXW�WKH�
ZRUOG��UHVSRQGV�WR�LWV�IOXLGLW\�DQG�FKDQJH��DQG�DSSURDFKHV�KHU�SRHWLF�PDWH��
ULDO��WKH��QDLYH�TXHVWLRQ��VWUDWHJ\���$OWKRXJK�%DUDQRZVND�LV�ULJKW�WR�FRQ��
VLGHU�H[�FHQWULFLW\�WKH�FRUQHUVWRQH�RI�6]\PERUVND
V�SRHWU\��VKH�IDLOV�WR�
VSHFLI\�KHU�XVH�RI�WKLV�PHWDSKRU��7KH�WHUP��H[�FHQWULFLW\��VKRXOG�QRW�OHDG�
RQH�WR�WKLQN�WKDW�6]\PERUVND�GHDOV�ZLWK�SHULSKHUDO�LVVXHV��2Q�WKH�FRQWUDU\��
VKH�FRQIURQWV�FHQWUDO�PDWWHUV�RI�UHDOLW\��VXFK�DV�OLIH�DQG�GHDWK�RU�PDQ
V�
SODFH�LQ�WKH�XQLYHUVH��([�FHQWULFLW\�LQ�KHU�FDVH�LPSOLHV�D�SHULSKHUDO�YDQWDJH�
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SRLQW��D�VHOHFWLRQ�RI�OHVV�ZHOO�WURGGHQ�SDWKV�IURP�ZKLFK�WR�DSSURDFK�WKHVH�
FHQWUDO�LVVXHV��0RUH�IXQGDPHQWDOO\��DV�KHU��9LHZ�ZLWK�D�*UDLQ�RI�6DQG��
VXJJHVWV��VLQFH�D�GLUHFW�LQVLJKW�LQWR�WKH�KHDUW�RI�WKLQJV�LV�LPSRVVLEOH��WKH�
HSLVWHPRORJLFDO�TXHVW�E\�LWV�QDWXUH�LPSOLHV�D�SHULSKHUDO�SRVLWLRQ�ZLWK�UH��
VSHFW�WR�WKH�XQUHDFKDEOH�'LQJ�DQ�6LFK��,I��WKHQ��WKH�DSSUR[LPDWLRQ�RI�
UHDOLW\�LV�WKH�EHVW�ZH�FDQ�KRSH�IRU��WKH�SUROLIHUDWLRQ�RI�YLHZSRLQWV��RIWHQ�
IURP�SHULSKHUDO�DQG�XQH[SHFWHG�SHUVSHFWLYHV��ZLOO�OLNHO\�\LHOG�WKH�PRVW�
SURPLVLQJ�UHVXOWV��
6]\PERUVND
V�PRYH�WR�WKH�SHULSKHU\�PD\�DOVR�EH�YLHZHG�LGHRORJLFDOO\��

:KDW�WKH�SRHW�OHDYHV�EHKLQG�WKDW�LV��LQ�WKH�FHQWHU�DUH��DV�%DUDQLF]DN�
LQVLJKWIXOO\�QRWHV��KDVW\�JHQHUDOL]DWLRQV��YLHZV�WKDW�DUH�VSHFXODWLYH��GRJ��
PDWLF��LQWROHUDQW��������������$�EHOLHI�LQ�DQWKURSRFHQWULVP�DQG�HLWKHU�
PDQ
V�RU�QDWXUH
V�SHUIHFWLRQ�EHORQJ�WR�VXFK�DQ�LGHRORJLFDO��FHQWHU���7KH�
LGHDV�WKDW�6]\PERUVND�JDWKHUV�RQ�WKH�SHULSKHU\�DUH��LQ�FRQWUDVW��HPSLULFDO��
�SUHIHUULQJ�VSHFLILFLW\�RYHU�W\SLFDOLW\��������RSHQ�WR�FKDQJH��DQG�IDU�IURP�
LPSRVLQJ���%DUDQLF]DN�������������6XFK�SUHGLOHFWLRQ�IRU�WKH�SHULSKHU\�LP��
SOLHV�D�SUHIHUHQFH�IRU�LQGLYLGXDO�DQG�SDUWLDO�WUXWKV��7KH�RSHQ�HQGHGQHVV�RI�
KHU�SRHPV�RQ�QDWXUH��RIWHQ�DFKLHYHG�E\�SHUYDVLYH�DQG�PXOWLGLUHFWLRQDO�
LURQ\��DQG�WKH�GLYHUVLW\�RI�SHUVSHFWLYHV�WKDW�GLIIHUHQW�SRHPV�UHSUHVHQW��DLG�
KHU�LQ�VWD\LQJ�DZD\�IURP��FHQWULVW��GRJPDWLVP��
6]\PERUVND
V�KXPRU�OLNHZLVH�UHSUHVHQWV�D�FRUROODU\�RI�KHU�H[�FHQWULFLW\��

2QH�FDQQRW�ZULWH�D�VHULRXV�SRHP�WKDW�FRPSDUHV�PDQ�WR�DQ�REMHFW�WKDW�LV�
O\ULFDOO\�DV�SHULSKHUDO�DV�WKH�RQLRQ��7KH�SRHW
V�KXPRURXV�GLVSRVLWLRQ�LV�
FRXSOHG�ZLWK�D�FRQYLFWLRQ�WKDW�SRHWU\�FDQ�VXFFHVVIXOO\�FRPELQH�SURIXQGLW\�
ZLWK�HQWHUWDLQPHQW��7KH�SRHW
V�KXPRU�DOVR�UHSUHVHQWV�D�ZD\�RI��UHFDSWXU��
LQJ��SRHWU\
V��ORVW�WHUULWRULHV���VHH�WKH�LQWHUYLHZ�,�TXRWH�LQ�P\�LQWURGXF��
WLRQ���7R�WKRVH�ZKR�ZLVK�WR�FODVVLI\�KHU�DV�DQ�H[LVWHQWLDO�SRHW��6]\PERUVND�
UHSOLHV���,�GR�QRW�HQJDJH�LQ�SKLORVRSK\�EXW�LQ�PRGHVW�SRHWU\��([LVWHQWLDOLVWV�
DUH�PRQXPHQWDO�DQG�PRQRWRQRXVO\�VHULRXV��WKH\�GRQ
W�OLNH�WR�MRNH����� ,�
GRQ
W�VXEVFULEH�WR�WKLV�ZD\�RI�WKLQNLQJ��,�DOZD\V�ILQG�VRPHWKLQJ�IXQQ\�LQ�
H[FHVVLYH�VHULRXVQHVV��([FHVVLYH�MR\��RQ�WKH�RWKHU�KDQG��RU�UREXVW�HQWKXVL��
DVP��VDGGHQV�PH��HYHQ�WHUULILHV�PH���1DVWXODQND�������
�5REXVW�HQWKXVLDVP��PD\�ZHOO�EH�WKH�OHDVW�DSSURSULDWH�ODEHO�IRU�6]\P��

ERUVND
V�SRHWU\��,�ZRXOG�QRQHWKHOHVV�DUJXH�WKDW�KHU�SRHWU\�VWULNHV�D�QRWH�RI�
TXDOLILHG�RSWLPLVP��RSWLPLVP�ILOWHUHG�WKURXJK�GRXEW��VNHSWLFLVP��DQG�KHVL��
WDWLRQ��+HU�YLHZ�RI�PDQ�DQG�KLV�SODFH�LQ�QDWXUH�FRPELQHV�GHVSDLU�DQG�
UDSWXUH��WKH�DE\VV�DQG�WKH�PLUDFOH��DQG�WKLV�FRPSOH[�PL[WXUH�LV�FRYHUHG�
ZLWK�DQ�RYHUOD\�RI�DFFHSWDQFH�DQG�WKH�IHHOLQJ�RI�FRPSOHWH�DZH�LQ�WKH�IDFH�RI�
WKH�P\VWHU\�RI�OLIH��,�WKHUHIRUH�EHOLHYH�WKDW�0LORV]��RQH�RI�WKH�OHDVW�SHUFHS��
WLYH�RI�6]\PERUVND
V�UHDGHUV��FRXOG�QRW�KDYH�EHHQ�IDUWKHU�RII�WKH�PDUN�
ZKHQ�KH�DWWULEXWHG��ELWWHUQHVV��DQG��D�YLVLRQ�RI�GHVSDLU��WR�6]\PERUVND
V�
SRHWU\������2Q�WKH�FRQWUDU\��6]\PERUVND�LV�D�PRGHUDWHO\�DQG�FDXWLRXVO\�
KRSHIXO�SRHW��WKRXJK�KHU�KRSIXOQHVV�GRHV�LQGHHG�KDYH�D�ELWWHU�WDVWH�WR�LW��
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,�ZRXOG�OLNH�WR�WKDQN�3URIHVVRU�6WDQLVWDZ�%DUDLLF]DN��3URIHVVRU�5REHUW�0DJXLUH��'U��%HWV\�
0RHOOHU�6DOO\��DQG�*LRUJLR�'L0DXUR�IRU�WKHLU�LQYDOXDEOH�DVVLVWDQFH�ZKHQ�SUHSDULQJ�WKLV�DUWLFOH��

�� )URP�WKH������KRQRUDU\�GHJUHH�E\�WKH�$GDP�0LFNLHZLF]�8QLYHUVLW\�LQ�3R]QDIL��WKURXJK�
WKH�3ROLVK�3(1�&OXE�SRHWU\�DZDUG��UHFRJQLWLRQ�IRU�6]\PERUVND�FXOPLQDWHG�LQ�WKH�1REHO�
3UL]H�DZDUGHG�WR�KHU�RQ�2FWREHU����������%RRN�OHQJWK�SXEOLFDWLRQV�DERXW�6]\PERUVND�
VWDUWHG�DSSHDULQJ�RQO\�DW�WKH�HQG�RI�������DQG�WKH�PRVW�VFKRODUO\�RI�WKHP�DUH�WKH�FULWLFDO�
HVVD\V�FROOHFWHG�LQ�5DGR6F�F]\WDQLD�6]\PERUVNLHM�DQG�WKH�ZRUNV�E\�6WDQLVODZ�%DOEXV�DQG�
'RURWD�:RMGD��WKHVH�WKUHH�DOVR�FRQWDLQ�H[WHQVLYH�ELEOLRJUDSKLHV���,�ZDV�WROG�WKDW�
:RMFLHFK�/LJH]D�LV�FXUUHQWO\�SUHSDULQJ�D�PRQRJUDSK��

�� )RU�H[DPSOH��D�WUDQVODWLRQ�RI�WKH�IUDJPHQWV�RI�7KHRGRUH�$JULSSD�'
$XELJQ�
V�HSLF�/HV�
7UDJLTXHV��6HH�-HU]\�/LVRZVNL��HG���$QWRORJLDSRH]MLIUDQFXVNLHM��:DUV]DZD��&]\WHOQLN��������
����������6HH�%DOEXV������IRU�PRUH�LQIRUPDWLRQ�DERXW�6]\PERUVND
V�WUDQVODWLQJ�DFWLYLW\��

�� 7KH�SUHIDFH�DFFRPSDQLHV�3RH]MH�Z\EUDQH��7KH�LQWHUYLHZ�DSSHDUHG�LQ�1DVWXODQND
V�FROOHF��
WLRQ��VLQFH�WKH�DQQRXQFHPHQW�RI�WKH�1REHO�3UL]H��WKHUH�KDV�EHHQ�D�IOXUU\�RI�LQWHUYLHZV��
EXW�WKH\�WHQG�WR�EH�EULHI���,W�LV�FKDUDFWHULVWLF�WKDW�LQ�KHU������$��0LFNLHZLF]�8QLYHUVLW\�
VSHHFK�6]\PERUVND�H[SOLFLWO\�GHFOLQHG�WR�WDON�DERXW�SRHWU\��PXFK�OHVV�KHU�RZQ��DQG�
LQVWHDG�WRRN�WKH�RFFDVLRQ�WR�DGGUHVV�ODUJHU�LVVXHV�RI�FRQWHPSRUDU\�3ROLVK�UHDGHUVKLS��VHH�
$UNXV]���7KH�SHUVRQDO�QRWH�LV�DOVR�DEVHQW�IURP�KHU�1REHO�3UL]H�DFFHSWDQFH�VSHHFK��WKH�
ZULWLQJ�RI�ZKLFK�EHFDPH�KHU�LQVWDQW�ZRUU\�XSRQ�OHDUQLQJ�DERXW�WKH�DZDUG��VHH�7KH�1HZ�
<RUN�7LPHV�LVVXH��VHH�7KH�1HZ�5HSXEOLF�IRU�KHU�1REHO�OHFWXUH���

�� $OO�WUDQVODWLRQV�IURP�3ROLVK�WH[WV�RWKHU�WKDQ�6]\PERUVND
V�SRHPV�DUH�PLQH��
�� ,�KDYH�RPLWWHG�WKH�FRQYHUVDWLRQDO�UHIHUHQFHV�WR�WKH�LQWHUYLHZHU�LQ�WKH�TXRWH��
�� ,Q�DGGLWLRQ��6]\PERUVND
V�UHYLHZV�KDYH�EHHQ�FROOHFWHG�IRU�WKH������DQG������YROXPHV�RI�

/HNWXU\�QDGRERZLT]NRZH��6KH�KDV�UHFHQWO\�FRQWLQXHG�WKHP�LQ�.VLT"]NL��D�PRQWKO\�VXSSOH��
PHQW�RI�*D]HWD�:\ERUF]D��

�� 7KH�WUDQVODWLRQV�RI�6]\PERUVND
V�SRHPV��XQOHVV�RWKHUZLVH�QRWHG��FRPH�IURP�%DUDWLF]DN�
DQG�&DYDQDJK
V�FROOHFWLRQ��

�� 7KH�TXRWHV�IURP��7KH�$SSOH�7UHH��DUH�DFFRPSDQLHG�E\�P\�RZQ�WUDQVODWLRQV��
�� 6KH�H[SOLFLWO\�VWDWHV�WKH�ODWWHU�LQ��2SWLRQV���3%���7KH�SRHP�LV�D�OLVW�RI�WKLQJV�WKH�SRHW�

SUHIHUV��PRGHUDWLRQ�EHLQJ�HPEHGGHG�HYHQ�LQ�KHU�FKRLFH�RI�WKH�YHUE��5DWKHU�WKDQ�SUR��
FODLPLQJ�ZKDW�LV�ULJKW�RU�ZURQJ��EHWWHU�RU�ZRUVH��WKH�SRHW�PHUHO\�VWDWHV�KHU�SUHIHUHQFH��

��� 3ROLVK�SKUDVHV�LQ�WKH�VTXDUH�EUDFNHWV�IROORZ�P\�RZQ�WUDQVODWLRQV��
��� 6]\PERUVND�XVHV�D�VLPLODU�WULFN�LQ�WKH�SRHP��7KH�7HUURULVW��+H
V�:DWFKLQJ���/1���7KH�

UHGXQGDQW�UHSHWLWLRQ�RI�WKH�SHUVRQDO�SURQRXQV�FRH[WHQVLYH�ZLWK�WKH�VXEMHFW�VHUYHV�DV�D�
JOLPSVH�LQWR�WKH�WHUURULVW
V�VOLJKWO\�UHWDUGHG��KDOI�LOOLWHUDWH�PLQG��

��� *UD]\QD�%RUNRZVND�RYHUORRNV�HQWLUHO\�WKH�FHQWUDO�LURQ\�RI��7KH�2QLRQ���ZKLFK�UHVXOWV�LQ�
DQ�XQIRUWXQDWH�PLVUHDGLQJ��6KH�DUJXHV�WKDW�WKH�SKUDVH��WKH�LGLRF\�RI�SHUIHFWLRQ��UHIOHFWV�
WKH�SRHW
V�IUXVWUDWLRQ�DW�PDQ
V�LQDELOLW\�WR�UHWXUQ�WR�VHOI�VXIILFLHQW��KRPRJHQRXV�H[LVWHQFH�
������3UHFLVHO\�WKH�RSSRVLWH�LV�WUXH��

��� 6]\PERUVND
V�UHYLHZ�LQ�/HNWXU\��������RI�D�ERRN�RQ�ELUGV�FRQWDLQV�D�VLPLODUO\�HQWKXVLDVWLF�
GHVFULSWLRQ���,�OLNH�ELUGV�IRU����� GLYLQJ�LQ�ZDWHUV�DQG�FORXGV��)RU�WKHLU�ERQHV�ILOOHG�ZLWK�
DLU��)RU�WKH�ZDWHUSURRI�IOXII�XQGHU�WKHLU�IHDWKHUV��)RU�WKHLU�FODZV��ORVW�DW�WKH�ZLQJV�DQG�
SUHVHUYHG�DW�WKH�IHHW������ )RU�WKHLU�VWDULQJ�H\HV��ZKLFK�VHH�XV�LQ�WKHLU�RZQ�ZD\������ ,�
YDOXH�KLJKO\�WKH�JUD\QHVV�RI�WKHLU�IHDWKHUV�WKDW�LV�QHYHU�PRQRWRQRXV���������������

��� �>7@KH�QDYH�RI�ULEV��WKH�YHUWHEUDH�LQ�>D@�VWXQQLQJ�>URZ�HQ�VXLWH@���7KH�3ROLVK�ZRUG�
�DPILODGD���)U��HQILODGH��GHQRWHV�D�URZ�RI�URRPV�FRQQHFWHG�E\�GRRUZD\V��FKDUDFWHULVWLF�
RI�WKH���WK�DQG���WK�FHQWXU\�SDODFHV��UDWKHU�WKDQ��DV�WKH�%	&�WUDQVODWLRQ�VXJJHVWV��DQ�
�HQILODGH���D�FROXPQ�OLNH�DUUDQJHPHQW�RI�WURRSV��
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��� �$�6SHHFK��UHVHPEOHV�DQRWKHU�RI�6]\PERUVND
V�SRHPV���:RQGHUPHQW���&+���ZKLFK�OLVWV�
SHUSOH[HG�TXHVWLRQV�DERXW�WKH�HOHPHQWDU\�IDFWV�RI�KXPDQ�H[LVWHQFH��

:K\�WR�H[FHVV�WKHQ�LQ�RQH�VLQJOH�SHUVRQ"�
7KLV�RQH�DQG�QRW�WKDW"�$QG�ZK\�DP�,�KHUH"�
2Q�D�GD\�WKDW
V�D�7XHVGD\"�,Q�D�KRXVH�QRW�D�QHVW"�
,Q�VNLQ�QRW�LQ�VFDOHV"�:LWK�D�IDFH�QRW�D�OHDI"�
:K\�RQO\�RQFH�LQ�P\�YHU\�RZQ�SHUVRQ"�
3UHFLVHO\�RQ�HDUWK"�8QGHU�WKLV�OLWWOH�VWDU"�
$IWHU�VR�PDQ\�HUDV�RI�QRW�EHLQJ�KHUH"��.	0������

��� ,�VHH�QRWKLQJ�LQ�WKH�SRHP�WKDW�ZRXOG�VXSSRUW�%DOFHU]DQ
V�YLHZ�WKDW�WKH�SRHW�ULGLFXOHV�WKH�
�SODJLDUL]LQJ��FKDUDFWHU�RI�WKH�KXPDQ�LPDJLQDWLRQ�WKDW�LQYHQWHG�WKHVH�FUHDWXUHV�������7KH�
VSHDNHU�LV�JHQXLQHO\�FDSWLYDWHG�ZLWK�PHUPDLGV�DQG�IDXQV��%DOFHU]DQ�LV�ULJKW�WKDW�WKHUH�LV�
LURQ\�LQ�WKH�SRHP��KRZHYHU��LW�LV�GLUHFWHG�HOVHZKHUH��

��� ,�SUHIHU�WKH�.	0�WUDQVODWLRQ�RI�WKH�ZRUG��XSLHU]RQT��DV��TXLOOHG��VLQFH��OLNH�WKH�3ROLVK��
LW�FRQYH\V�WKH�PHDQLQJV�RI�ERWK�D��IHDWKHU��DQG�D��ZULWLQJ�LPSOHPHQW���FI���%	&��IHDWK��
HUHG����2Q�WKH�RWKHU�KDQG��WKH�%	&�UHQGLWLRQ�RI�WKH�ZRUG��FXGRZQLH��DV��PLUDFXORXVO\��
VHHPV�PRUH�DSSURSULDWH�LQ�WKH�FRQWH[W�RI�WKH�SRHP��PDQ�LV�D�PLUDFOH�RI�QDWXUH��FI���.	0�
�ZRQGURXVO\����

��� /HNWXU\�LQFOXGHV�D�UHYLHZ�RI�D�ERRN�RQ�JLDQWV�DQG�GZDUIV�LQ�WKH�ZRUOG�RI�QDWXUH�LQ�ZKLFK�
6]\PERUVND
V�OLQH�RI�WKRXJKW�UHVHPEOHV�WKDW�RI��7KRPDV�0DQQ���7KH�LGHD�WKDW�JLDQWV�DQG�
GZDUIV�GR�QRW�PL[�LQVSLUHV�6]\PERUVND�WR�FRQFOXGH�WKDW��PDQ�FDQ�EH�*XOOLYHU�RQO\�
DPRQJ�*XOOLYHUV���$V�D��FRQVRODWLRQ��VKH�DGGV�WKDW��PDQ�RQO\�LQ�WKHVH�H[WUHPHO\�
QDUURZ�GLPHQVLRQV�RI�LWV�NLQG�FRXOG�KDYH�H[HUWHG�KLPVHOI�VR�DV�WR�FRPH�XS�ZLWK�6ZLIW�
DQG�KLV�PDUYHORXV�WDOH�����������������

��� ,Q��7DUVLHU���1(���DQRWKHU�RI�6]\PERUVND
V��HYROXWLRQDU\��SRHPV��PDQ�XVXUSV�QDWXUH
V�
IXQFWLRQ�DV�WKH�DUELWHU�RI�HYROXWLRQ��KH�FRQGHPQV�VRPH�VSHFLHV�WR�H[WLQFWLRQ�DQG�SURSD��
JDWHV�RWKHUV��6]\PERUVND�WDNHV�XS�WKLV�LVVXH�DOVR�LQ�D�UHYLHZ�RI�D�ERRN�RQ�GHHU�KXQWLQJ�
�/HNWXU\���������������

��� 6HYHUDO�RWKHU�RI�6]\PERUVND
V�SRHPV�H[SORUH�WKH�GLIIHUHQFHV�LQ�KXPDQ�DQG�DQLPDO�SHU��
VSHFWLYHV��7KH�SRHP��7KH�'UHDP�RI�WKH�2OG�7XUWOH���/1��GHVFULEHV�WKH�WXUWOH
V�GUHDP�
DERXW�LWV�SDVW�HQFRXQWHU�ZLWK�1DSROHRQ��,Q�WKH�WXUWOH
V�SHUFHSWLRQ��WKH�JUHDW�ZDUULRU�
H[LVWV�DV�D�SDLU�RI�OHJV��IURP�KHHOV�WR�NQHHV��VKRG�LQ�EODFN�VKRHV��$QRWKHU�SRHP���&DW�LQ�
DQ�(PSW\�$SDUWPHQW��>(%@��WULHV�WR�LPDJLQH�D�SHW
V�WKRXJKWV�RQ�LWV�RZQHU
V�GHDWK��

��� ,�KDYH�DGGHG�WKH�ZRUGV�LQ�VTXDUH�EUDFNHWV�WR�WUDQVPLW�WKH�3ROLVK�WH[W�PRUH�OLWHUDOO\��
��� 7KH�TXRWH��QRQ�RPQLV�PRULDU��>�,�VKDOO�QRW�ZKROO\�GLH�@�FRPHV�IURP�+RUDFH
V�2GH�;;;��

:25.6� &,7('�

$UNXV]����-XQH�����������
%DOEXV��6WDQLVWDZ�DQG�'RURWD�:RMGD��HGV��5DGR6G�F]\WDQLD�6]\PERUNLHM��:\E�U�WHNVW�Z�

NU\W\F]Q\FK��.UDN�Z��=QDN��������
��6ZLDW�]H�ZV]\VWNLFK�VWURQ�6ZLDWD����:LVODZLH�6]\PERUVNLHM��.UDN�Z��:\GDZQLFWZR�

/LWHUDFNLH��������
%DOFHU]DQ��(GZDUG���:�V]NROH�JZLDWD���7HNVW\�'UXJLH������������������
%DUDLLF]DN��6WDQLVODZ��(W\ND�LSRHW\ND��3DU\]��,QVW\WXW�/LWHUDFNL��������

���7KH�6]\PERUVND�3KHQRPHQRQ���6DOPDJXQGL������6XPPHU����������������
%RUNRZVND��*UD]\QD���6]\PERUVND�HNV�FHQWU\F]QD���7HNVW\�'UXJLH������������������
'RVWRHYVN\��)\RGRU��1RWHV�IURP�8QGHUJURXQG��5LFKDUG�3HYHDU�DQG�/DULVVD�9RORNKRQVN\��

WUDQV��1HZ�<RUN��9LQWDJH��������
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