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3DXO�LV�D�P\VWLF��/LNH�FRQYHUVLRQ��P\VWLFLVP�LV�D�PRGHUQ��DQDoO\WLF�FDWHJRU\��ZKLFK�FDQQRW�EH�
DSSOLHG�WR�3DXO�ZLWKRXW�TXDOLILFDWLRQ��0\VWLFLVP�KDV�VHHPHG�PRUH�FRQJHQLDO�WKDQ�FRQYHUVLRQ�WR�
1HZ�7HVWDPHQW�VFKRODUV��DQG�WKH�WHUP�KDV�EHHQ�HPSOR\HG�H[WHQVLYHO\�VLQFH�WKH�SXEOLFDWLRQ�RI�
$OEHUW�6FKZHLW]HUಬV�LQIOXHQWLDO�0\VWLFLVP�RI�3DXO�WKH�$SRVWOH���0\VoWLFLVP��KRZHYHU��LV�QR�PRUH�D�SDUW�
RI�3DXOಬV�YRFDEXODU\�RI�VHOI�XQGHUVWDQGoLQJ�WKDQ�FRQYHUVLRQ��WKRXJK�KH�XVHV�WKH�WHUP�P\VWHU\�DW�
VHYHUDO�FUXFLDO�SRLQWV���0\VWLFLVP�KDV�DQ�HVRWHULF��SDUWLFXODU�PHDQLQJ�LQ�ILUVW�FHQWXU\�-XGDLVP��
LW�LV�QRW�PHUHO\�D�VW\OH�RI�GRLQJ�WKHRORJ\��DV�PRGHUQ�VWXGHQWV�RI�3DXO�KDYH�YLHZHG�LW��RU�TXLHW�
FRQWHPSODWLRQ��5DWKHU��P\VWLFLVP�LQ�ILUVWo�FHQWXU\�-XGHD�ZDV�DSRFDO\SWLF��UHYHDOLQJ�QRW�PHGLWDWLYH�
WUXWKV�RI�WKH�XQLYHUVH�EXW�WKH�GLVWXUELQJ�QHZV�WKDW�*RG�ZDV�DERXW�WR�EULQJ�MXGJPHQW��6R�VFKRODUO\�
XVH�RI�P\VWLFLVP�KDV�EHHQ�HWLF��ZKHUHDV�WKH�WHUP�UHWDLQV�LWV�DQDO\WLF�SRZHU�RQO\�ZKHQ�LWV�ILUVW�
FHQWXU\�FRQWH[W�KDV�EHHQ�DGHTXDWHO\�H[SORUHG�

3DXO�LV�ERWK�D�P\VWLF�DQG�D�FRQYHUW��3HUKDSV�EHFDXVH�RI�PRGHUQ�UHWLoFHQFH�LQ�WKH�IDFH�RI�
VXEMHFWLYH�DQG�H[WUDRUGLQDU\�DVSHFWV�RI�H[SHULHQFH��3DXOಬV�P\VWLFLVP�LV�QR�EHWWHU�XQGHUVWRRG�
E\�VFKRODUV�WKDQ�KLV�FRQYHUVLRQ��3DXO�LV�D�ILUVW�FHQWXU\�-HZLVK�DSRFDO\SWLFLVW��DQG�DV�VXFK��KH�
ZDV�DOVR�D�P\VWLF��,Q�IDFW��KH�LV�WKH�RQO\�HDUO\�-HZLVK�P\VWLF�DQG�DSRFDO\SWLFLVW�ZKRVH�SHUVRQDO��
FRQIHVVLRQDO�ZULWLQJ�KDV�FRPH�GRZQ�WR�XV��7R�XQGHUVWDQG�3DXOಬV�-XGDLVP�DQG�KLV�FRQYHUVLRQ��KLV�
P\VWLFLVP�PXVW�EH�LQYHVWLJDWHG��,Q�WKH�SURFHVV�D�JUHDW�GHDO�FDQ�EH�GLVFRYHUHG�DERXW�WKH�UHOLJLRXV�
OLIH�RI�HDUO\�&KULVWLDQV�DQG�DERXW�-HZLVK�P\VWLFLVP�LQ�WKH�ILUVW�FHQWXU\��

3DXO�GHVFULEHV�KLV�RZQ�VSLULWXDO�H[SHULHQFHV�LQ�WHUPV�DSSURSULDWH�WR�D�-HZLVK�DSRFDO\SWLF�
P\VWDJRJXH�RI�WKH�ILUVW�FHQWXU\��+H��OLNH�(QRFK��UHODWHV�KLV�H[SHULHQFHV�RI�KHDYHQO\�WUDYHO��LQ�
ZKLFK�KH�VHHV�WKH�VHFUHWV�RI�WKH�XQLYHUVH�UHYHDOHG��+H�EHOLHYHV�KLV�VDOYDWLRQ�WR�OLH�LQ�D�ERG\�WR�
ERG\�LGHQWLoILFDWLRQ�ZLWK�KLV�KHDYHQO\�VDYLRU��ZKR�VLWV�RQ�WKH�GLYLQH�WKURQH�DQG�IXQFoWLRQV�DV�*RGಬV�
JORULRXV�PDQLIHVWDWLRQ��+H�LGHQWLILHV�WKLV�H[SHULHQFH�ZLWK�KLV�FRQYHUVLRQ��DOWKRXJK�LW�DSSDUHQWO\�
FKDUDFWHUL]HV�D�OLIHWLPH�RI�VSLULWXDO�GLVFLSOLQH�UDWKHU�WKDQ�D�VLQJOH�HYHQW��$V�ZH�KDYH�VHHQ��WKH�
VLJQLILFDQFH�RI�WKLV�H[SHULHQFH�LV�ODWHU�UHZRUNHG�E\�WKH�FKXUFK�ZKHQ�3DXOಬV�OLIH�LV�PDGH�LQWR�WKH�
PRGHO�IRU�JHQWLOH�FRQYHUVLRQ��,Q�WKH�ODWHU�FRQWH[W��WKH�P\VWLFDO�DVSHFWV�RI�3DXOಬV�H[SHULHQFHV�DUH�
GRZQSOD\HG��DQG�KLV�QHZ�XQGHUVWDQGLQJ�RI�ODZ�EHFRPHV�WKH�SULPDU\�YDOXH�RI�KLV�FRQYHUVLRQ�

$OWKRXJK�WKH�DFFRXQW�RI�3DXOಬV�HFVWDWLF�FRQYHUVLRQ�LQ�$FWV�LV�D�SURGXFW�RI�/XNHಬV�OLWHUDU\�JHQLXV��
3DXO�JLYHV�KLV�RZQ�HYLGHQFH�IRU�HFVWDWLF�H[SHULoHQFH��,Q�*DODWLDQV�U��3DXO�FODLPV�WKDW�KH�GLG�QRW�
UHFHLYH�WKH�JRVSHO�IURP�D�KXPDQ�VRXUFH��,Q���&RU����������KH�GHVFULEHV�DQ�H[SHULHQFH�WKDW�WUDQo
VFHQGV�KXPDQ�NHQ��

,�PXVW�ERDVW��WKHUH�LV�QRWKLQJ�WR�EH�JDLQHG�E\�LW��EXW�,�ZLOO�JR�RQ�WR�YLVLRQV�DQG�UHYHODWLRQV�RI�WKH�
/RUG��,�NQRZ�D�PDQ�LQ�&KULVW�ZKR�IRXUWHHQ�\HDUV�DJR�ZDV�FDXJKW�XS�WR�WKH�WKLUG�KHDYHQ�ZKHWKHU�
LQ�WKH�ERG\�RU�RXW�RI�WKH�ERG\��,�GR�QRW�NQRZ��*RG�NQRZV��$QG�,�NQRZ�WKDW�WKLV�PDQ�ZDV�FDXJKW�
XS�LQWR�3DUDGLVH�ZKHWKHU�LQ�WKH�ERG\�RU�RXW�RI�WKH�ERG\��,�GR�QRW�NQRZ��*RG�NQRZV�DQG�KH�KHDUG�
WKLQJV�WKDW�FDQQRW�EH�WROG��ZKLFK�PDQ�PD\�QRW�XWWHU��2Q�EHKDOI�RI�WKLV�PDQ��,�ZLOO�ERDVW��EXW�RQ�P\�
RZQ�EHKDOI�,�ZLOO�QRW�ERDVW��H[FHSW�RI�P\�ZHDNQHVVHV��7KRXJK�LI�,�ZLVK�WR�ERDVW��,�VKDOO�QRW�EH�D�
IRRO��IRU�,�VKDOO�EH�VSHDNLQJ�WKH�WUXWK��%XW�,�UHIUDLQ�IURP�LW��VR�WKDW�QR�RQH�PD\�WKLQN�PRUH�RI�PH�WKDQ�
KH�VHHV�LQ�PH�RU�KHDUV�IURP�PH��$QG�WR�NHHS�PH�IURP�EHLQJ�WRR

�HODWHG�E\�WKH�DEXQGDQFH�RI�UHYHODWLRQV��D�WKRUQ�ZDV�JLYHQ�PH�LQ�WKH�IOHVK��D�PHVVHQJHU�RI�



6DWDQ��WR�KDUDVV�PH��WR�NHHS�PH�IURP�EHLQJ�WRR�HODWHG��7KUHH�WLPHV�,�EHVRXJKW�WKH�/RUG�DERXW�WKLV��
WKDW�LW�VKRXOG�OHDYH�PH��EXW�KH�VDLG�WR�PH��ಯ0\�JUDFH�LV�VXIILFLHQW�IRU�\RX��IRU�P\�SRZHU�LV�PDGH�
SHUIHFW�LQ�ZHDNQHVV�ರ

$V�LQ�*DODWLDQV�L��3DXO�FDOOV�WKLV�H[SHULHQFH�DQ�DSRNDO\SVLV��DQ�DSRFoDO\SVH��D�UHYHODWLRQ��$V�LQ�
$FWV�DQG�*DODWLDQV�L��WKH�DFWXDO�YLVLRQ�LV�QRW�GHVFULEHG��8QOLNH�$FWV�DQG�*DODWLDQV�L��KRZHYHU��WKLV�
SDVVDJH�LV�D�FRQIHVoVLRQDO�GHVFULSWLRQ�RI�D�YLVLRQ��RU�SRVVLEO\�WZR�GLIIHUHQW�RQHV��GHSHQGLQJ�RQ�
ZKHWKHU�WKH�SDUDGLVH�YLVLWHG�LQ�WKH�DVFHQVLRQ�FDQ�EH�ORFDWHG�LQ�WKH�WKLUG�KHDYHQ���7KXV��WKH�YLVLRQ�
LV�ERWK�P\VWLFDO�DQG�DSRFDO\SWLF��

7KH�YLVLRQ�VKRXOG�EH�H[DPLQHG�LQ�WKH�FRQWH[W�RI�ILUVW�FHQWXU\�-HZLVK�DSRFDO\SWLFLVP��6HFRQG�
&RULQWKLDQV�L�]�LV�VR�DEVWUXVH�DQG�HVRWHULF�WKDW�LW�PXVW�EH�WHDVHG�IURP�FRQWH[W�DQG�FRPELQHG�ZLWK�
RXU�PHDJHU�NQRZOHGJH�RI�DSRFDO\SWLFLVP�DQG�-HZLVK�P\VWLFLVP��7HFKQLTXHV�RI�WKHXUJ\�DQG�KHDYo
HQO\�DVFHQW�ZHUH�VHFUHW�ORUH�LQ�UDEELQLF�OLWHUDWXUH��VHH�E��+DJLJD����D����E���ZKLFK�GDWHV�IURP�WKH�
WKLUG�FHQWXU\��3DXO�DORQH�GHPRQVWUDWHV�WKDW�VXFK�WUDGLWLRQV�H[LVWHG�DV�HDUO\�DV�WKH�ILUVW�FHQWXU\��

0RVW�SHRSOH�EHOLHYH�WKDW�]�&RULQWKLDQV����UHIHUV�WR�3DXO�KLPVHOI���3DXO�VD\V�WKDW�KH�LV�ERDVWLQJ��
\HW�KH�GRHV�QRW�H[SOLFLWO\�LGHQWLI\�KLPVHOI�DV�WKH�HFVWDWLF�YR\DJHU��VLQFH�UKHWRULF�GHPDQGV�KLV�
PRGHVW\�DQG�KH�VD\V�WKDW�QRWKLQJ�ZLOO�EH�JDLQHG�E\�KLV�ERDVWLQJ��7KLV�IROORZV�IURP�KLV�VWDWHPHQW�
WKDW�FKDULVPDWLF�JLIWV��FDQQRW�WKHPVHOYHV�SURYH�IDLWK��L�&RULQWKLDQV�L]o������3DXO�PD\�DFWXDOO\�EH�
UHYHDOLQJ�VHFUHW�LQIRUPDWLRQ�LQ�WKLV�SDVVDJH�

%\�WKH�HQG�RI�WKH�SDVVDJH��3DXO�XQGRXEWHGO\�VSHDNV�DERXW�KLPVHOI�ZLWKRXW�VSHFLI\LQJ�WKDW�KH�
KDV�FKDQJHG�WKH�VXEMHFW��+H�VD\V�WKDW�KH�KDV�VSRNHQ�WKUHH�WLPHV�ZLWK�WKH�/RUG�DERXW�ಯD�WKRUQ�LQ�
WKH�IOHVKರ��]�&RU������������SUREDEO\�DQ�LQILUPLW\��EXW�WKH�/RUG�KDG�GHFLGHG�WKDW�LW�SHUoIHFWHG�KLV�
SRZHU��$V�D�VXGGHQ�FKDQJH�LQ�VXEMHFW�ZRXOG�EH�FOXPV\��PRVW�VFKRODUV�DIILUP�WKDW�3DXO�LV�VSHDNLQJ�
DERXW�KLPVHOI�WKURXJKRXW��)XUWKHU��3DXOಬV�DGPLVVLRQ�WKDW�KH�KDV�VSRNHQ�WR�&KULVW�DERXW�KLV�LQILUPLW\�
WKUHH�WLPHV�LQ�LWVHOI�LPSOLHV�D�FRPPXQLFDWLRQ�JUHDWHU�WKDQ�SHWLWLRQDU\�SUD\HU���$OWKRXJK�WKH�SDVVDJH�
FDQ�EH�XQGHUVWRRG�LQ�RWKHU�ZD\V��3DXO�UHYHDOV�PRGoHVWO\�WKDW�KH�KDV�KDG�VHYHUDO�HFVWDWLF�PHHWLQJV�
ZLWK�&KULVW�RYHU�WKH�SUHYLRXV�IRXUWHHQ�\HDUV��2QH�LPSRUWDQW�PHHWLQJ��SRVVLEO\�EXW�QRW�QHFHVVDULO\�
WKH�ILUVW�RQH��WRRN�SODFH�LQ�D�KHDYHQO\�DVFHQW�WR�WKH�HQWKURQHG�SUHVHQFH�RI�&KULVW��3DXOಬV�FODLP�LV�
QRW�VWUDQJH�RU�ULGLFXORXV�IRU�D�ILUVW�FHQWXU\�-HZ��VLQFH�WKLV�H[SHULHQFH�SDUDOOHOV�HFVWDWLF�DVFHQWV�WR�
WKH�GLYLQH�WKURQH�LQ�RWKHU�DSRFDO\SWLF�DQG�PHUNDEDK�P\VWLFDO�WUDGLWLRQV�LQ�-HZLVK�+HOOHQLVP��3DXOಬV�
LGHQWLW\�DV�WKH�P\VWLF�VHHPV�DVVXUHG��WKRXJK�KLV�UHSXWDWLRQ�KDV�QHYHU�IHDWXUHG�HFVWDV\��SHUKDSV�
EHFDXVH�KH�RSSRVHG�WKH�H[FHVVLYH�FODLPV�PDGH�E\�KLV�RSSRQHQWV�RQ�WKH�EDVLV�RI�KLV�RZQ�HFVWDWLF�
H[SHULHQFHV�GHVFULEHG�LQ�WKLV�SDVVDJH�

,W�LV�SRVVLEOH��LI�XQOLNHO\��WKDW�]�&RULQWKLDQV����UHFRUGV�3DXOಬV�RULJLQDO�FRQYHUVLRQ�H[SHULHQFH��,Q�
*DODWLDQV�3DXO�VSHDNV�RI�KLV�FRQYHUVLRQ�DV�D�UHYHODWLRQ��DSRFDO\SVH�>U���@���DQG�LQ�]�&RULQWKLDQV�
���KH�DOVR�VSHDNV�RI�UHYHODWLRQV��DSRNDO\SVHLV���$FWV��������DQG�]�&RU�����GHVFULEH��KHDYHQO\��
YLVLRQV��RSWDVLDV���<HW�LQ�*DODWLDQV��3DXO�PHQWLRQV�D�WKUHH�\HDU�KLDWXV�EHWZHHQ�KLV�FRQYHUVLRQ�DQG�
KLV�ILUVW�YLVLW�WR�-HUXVDOHP��3DXO�PHQWLRQV�WKDW�IRXUWHHQ�\HDUV�SDVVHG�EHIRUH�KLV�VHFRQG�YLVLW�WR�
-HUXVDOHP��ZKLFK�ZDV�PDGH�DW�WKH�GLUHFWLRQ�RI�DQRWKHU�UHYHODWLRQ��*DO��������%XW�DQFLHQW�ZULWHUV

GLG�QRW�FRXQW�\HDUV�DV�ZH�GR��WKH\�FRXOG�FRXQW�LQLWLDO�DQG�ILQDO�IUDFWLRQV�RI�D�\HDU�DV�DQ�HQWLUH�
\HDU��7KHUHIRUH��3DXOಬV�PLQLVWU\�PXVW�EHJLQ�IRXUWHHQ�WR�VHYHQWHHQ�\HDUV�EHIRUH�WKH�ZULWLQJ�
RI�*DODWLDQV��GHSHQGLQJ�RQ�ZKHWKHU�WKH�IRXUWHHQ�\HDUV�LQFOXGHV�WKH�WKUHH�\HDUV�EHWZHHQ�KLV�
FRQYHUVLRQ�DQG�KLV�ILUVW�YLVLW�WR�-HUXVDOHP��,I���&RULQWKLDQV�ZDV�ZULWWHQ�VXEVHTXHQWO\��DV�PDQ\�
VFKRODUV�EHOLHYH��LW�PD\�QRW�EH�UHIHUULQJ�WR�KLV�FRQYHUVLRQ��EXW�DULWKPHWLFDO�FRQYHQWLRQV�SUHYHQW�
VXUHW\��6HFRQG�&RULQWKLDQV��KRZHYHU��LV�FHUWDLQO\�D�FRPSRVLWH�ZRUN��DQG�VLQFH�3DXOಬV�OLIH�LV�ODUJHO\�
D�P\VWHU\��LW�FDQQRW�EH�GDWHG�SUHFLVHO\��,W�ZRXOG�EH�XQZLVH�WR�SURFODLP�WKDW���&RULQWKLDQV����ZDV�
GHILQLWHO\�3DXOಬV�FRQYHUVLRQ��,W�UHPDLQV�RQH�RI�LQQXPHUDEOH�KLVWRULFDO�SUREOHPV�WKDW�FDQQRW�EH�
UHVROYHG�ZLWKRXW�IXUWKHU�HYLGHQFH�RU�LQVLJKW�



,W�LV�MXVW�DV�OLNHO\�WKDW�3DXO�LV�GHVFULELQJ�D�UHYHODWLRQ�ERWK�VLPLODU�DQG�VXEVHTXHQW�WR�KLV�
FRQYHUVLRQ��:H�NQRZ�WKDW�3DXO�QHFHVVDULO\�KDG�VHYHUDO�HFVWDWLF�H[SHULHQFHV��7KLV�LV�/XNHಬV�
RSLQLRQ�DV�ZHOO��IRU�/XNH�GHVFULEHV�HFVWDWLF�UHYHODWLRQV�LQ�WKH�WKUHH�QDUUDWLRQV�RI�3DXOಬV�FRQYHUVLRQ�
����I�������I������,��I���%XW�$FWV�����I������I��DQG�HVSHFLDOO\�����L��I�GHVFULEH�RWKHU�HFVWDWLF�YLVLRQV�
�HQ�HNVWDVHL�>���,�@����(YHQ�DOORZLQJ�IRU�$FWVಬ�UHSHWLWLRQ��3DXOಬV�HDUOLHVW�ELRJUDSKHU�FODLPHG�WKDW�
KH�KDG�VHYHUDO�HFVWDWLF�H[SHULHQFHV��7KLV�LV�QRW�VXUSULVLQJ��JLYHQ�3DXOಬV�FXOWXUDO�HQYLURQPHQW��
-HZLVK�P\oVWLFLVP��DQG�SHUKDSV�DSRFDO\SWLFLVP�DV�ZHOO��VRXJKW�RXW�YLVLRQV�DQG�GHYHOoRSHG�VSHFLDO�
SUDFWLFHV�WR�DFKLHYH�WKHP����7KXV��ZH�FDQ�DVVXPH�WKDW�3DXO�KDG�D�QXPEHU�RI�HFVWDWLF�H[SHULHQFHV�
LQ�KLV�OLIH��WKDW�KLV�FRQYHUVLRQ�PD\�KDYH�EHHQ�RQH�VXFK�H[SHULHQFH�WKRXJK�LW�QHHG�QRW�KDYH�EHHQ�
RQH�DQG�WKDW�WKH�PHDQLQJ�RI�WKHVH�H[SHULHQFHV�ZDV�PHGLDWHG�E\�WKH�JHQWLOH�&KULVoWLDQ�FRPPXQLW\�
LQ�ZKLFK�KH�OLYHG�

:H�NQRZ�WKDW�FRQYHUWV�OHDUQ�WKH�PHDQLQJV�RI�WKHLU�H[SHULHQFH�LQ�WKHLU�QHZ�FRPPXQLW\��7KLV�
DSSHDUV�WR�EH�WUXH�RI�3DXOಬV�P\VWLFLVP�DV�ZHOO��+H�PD\�KDYH�OHDUQHG�DERXW�HFVWDWLF�H[SHULHQFH�DV�
D�3KDULVHH�RU�PHUHO\�NQRZQ�DERXW�WKHP�JHQHUDOO\�IURP�KLV�-HZLVK�EDFNJURXQG��+H�PD\�DOVR�KDYH�
OHDUQHG�DERXW�WKHP�LQ�&KULVWLDQLW\��EXW�WKLV�PHUHO\�EHJV�WKH�TXHVWLRQ��XOWLPDWHO\��VRPHRQH�-HZLVK�
PXVW�KDYH�EURXJKW�WKHP�LQWR�&KULVWLDQLW\��DQG�WKHUH�LV�QRW�PXFK�WLPH�EHWZHHQ�WKH�HQG�RI�-HVXVಬ�
PLQLVWU\�DQG�WKH�EHJLQoQLQJ�RI�3DXOಬV�

7KH�&KULVWLDQ�LQWHUSUHWDWLRQ�E\�3DXO�RI�KLV�YLVLRQV�GRHV�PDUN�KLV�ORQJ�DVVRFLDWLRQ�ZLWK�WKH�
&KULVWLDQ�FRPPXQLW\��7KH�GLYLQH�QDWXUH�RI�3DXOಬV�UHYHODWLRQ�GRHV�QRW�SUHFOXGH�WKH�LQIOXHQFH�RI�
KLV�VXSSRUWLQJ�&KULVWLDQ�FRPPXQLW\��&RQYHUWV�QDWXUDOO\�ILQG�WKH�PHDQLQJ�RI�WKHLU�FRQYHUVLRQV�DQG�
WKHLU�YLVLRQV�LQ�WKH�FRPPXQLW\�WKDW�YDOXHV�WKHP��7KXV��ZH�FDQ�DVN�EXW�ZH�QHHG�QRW�DQVZHU�ZK\�
D�3KDULVHH�ZRXOG�KDYH�D�YLVLRQ�RI�&KULVW��$Q\�FRQYHUW�DQG�HVSHFLDOO\�D�FRQYHUWHG�3KDULVHH�ZKR�
NQHZ�RI�P\VWLFDO�DQG�DSRFDO\SWLF�WUDGLWLRQV�ZRXOG�JLYH�WKHVH�H[SHULHQFHV�&KULVWLDQ�LQWHUSUHWDo
WLRQV�LI�WKDW�SHUVRQ�KDG�FKRVHQ�WR�MRLQ�D�&KULVWLDQ�FRPPXQLW\��,QVWHDG�RI�WU\LQJ�WR�SLQ�WKHVH�HFVWDWLF�
YLVLRQV�WR�3DXOಬV�FRQYHUVLRQ��DV�HYDQJHOLFDO�DQG�3HQWHFRVWDO�&KULVWLDQV�WU\�WR�GR��WKH�PRGHUQ�GDWD�
DERXW�FRQYHUVLRQV�VXJoJHVWV�WKDW�WKH�LQWHUSUHWDWLRQ�RI�WKH�YLVLRQV�LV�PHGLDWHG�E\�DQ�HGXFDWLRQ�LQ�
&KULVWLDQ�FRPPXQLW\��3DXO�PD\�KDYH�GHFLGHG�WR�EHFRPH�D�&KULVWLDQ�IRU�WKH�UHDVRQV�WKDW�/XNH�
VXJJHVWV��RU�WKH�H[SHULHQFH�LWVHOI�PD\�EH�ORVW�IRUHYHU�VLQFH�3DXO�KLPVHOI�GRHV�QRW�WHOO�XV�KRZ�LW�
WRRN�SODFH��,W�PD\�EH�HLWKHU�UDWLRQDO�RU�P\VWLFDO��%XW�LW�LV�FOHDU�WKDW�3DXO�KDG�YLVLRQV��+H�XVHG�WKHVH�
YLVLRQV�WR�LQWHUSUHW�WKH�FRQVHTXHQFHV�RI�KLV�IDLWK�DQG�WR�H[SUHVV�WKH�PHDQoLQJ�RI�KLV�FRQYHUVLRQ��
7R�XQGHUVWDQG�3DXOಬV�LQWHUSUHWDWLRQ�ZH�PXVW�ILUVW�WU\�WR�XQGHUVWDQG�WKH�IHDWXUHV�RI�-HZLVK�
DSRFDO\SWLFLVP�DQG�P\VWLFLVP��,QoGHHG��ZH�FDQ�XQGHUVWDQG�D�JRRG�GHDO�PRUH�DERXW�ILUVW�FHQWXU\�
-HZLVK�P\VWLFLVP�LI�ZH�WDNH�3DXO�VHULRXVO\�DV�D�-HZLVK�P\VWLF��ZLWK�D�VSHFLDO�&KULVWLDQ�FDVW�
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$SRFDO\SWLFLVP�DQG�P\VWLFLVP�KDYH�UHPDLQHG�VHSDUDWH�VFKROoDUO\�FDWHJRULHV�EHFDXVH�WKH\�UHIHU�

WR�WZR�GLIIHUHQW��HDVLO\�GLVWLQJXLVKDEOH�W\SHV�RI�OLWHUDWXUH��%XW�WKH\�DUH�QRW�XQUHODWHG�H[SHULHQFHV��
-HZLVK�P\VWLFDO�WH[WV�DUH�IXOO�RI�DSRFDO\SVHV��HDUO\�DSRFDO\SWLF�OLWHUDWXUH�LV�EDVHG�RQ�HFVWDWoLF�
YLVLRQV�ZLWK�SURIRXQG�P\VWLFDO�LPSOLFDWLRQV��7KLV�VXJJHVWV�WKDW�VFKRODUV�KDYH�FDUULHG�D�GLVWLQFWLRQ�
LQ�OLWHUDU\�JHQUH�LQWR�WKH�UHDOP�RI�H[SHULHQFH�ZLWKRXW�VXIILFLHQW�ZDUUDQW��,W�LV�OLNHZLVH�PLVOHDGLQJ�WR�
GLVWLQJXLVK�VWULFWO\�EHWZHHQ�HFVWDWLF��RXW�RI�ERG\�YLVLRQV�DV�IRXQG�LQ�P\VWLFLVP�DQG�OLWHUDO�ERGLO\�
DVFHQVLRQV�WR�KHDYHQ�DV�DUH�PRUH�IUHTXHQWO\�IRXQG�LQ�DSRFDO\SoWLFLVP�OO�,Q�PHUNDEDK�P\VWLFLVP�
WKH�YR\DJHU�RIWHQ�VSHDNV�DV�WKRXJK�KH�LV�DFWXDOO\�JRLQJ�IURP�SODFH�WR�SODFH�LQ�KHDYHQ��\HW�
ZH�NQRZ�IURP�WKH�IUDPH�QDUUDWLYHV�WKDW�WKH�DGHSWಬV�ERG\�LV�RQ�HDUWK��ZKHUH�KLV�XWWHUDQFHV�DUH�
EHLQJ�TXHVWLRQHG�DQG�ZULWWHQ�GRZQ�E\�D�JURXS�RI�GLVFLSOHV����3DXO�VSHDNV�DW�D�WLPH�EHIRUH�WKHVH�
GLVWLQFWLRQV�ZHUH�FOHDU�RU�DFFHSWHG�E\�KLV�FRPPXQLW\��+H�LV�QRW�VXUH�ZKHWKHU�WKH�DVFHQW�WRRN�SODFH�
LQ�WKH�ERG\�RU�RXW�RI�LW��:H�VKRXOG�DOVR�QRWH�WKDW�3DXO�GRHV�QRW�XWLOL]H�WKH�FRQFHSW�RI�D�VRXO��SV\FKH�
��WR�HIIHFW�WKLV�KHDYHQO\�WUDYHO��3DXOಬV�FRQFHSW�RI�WKH�VRXO�LV�TXLWH�OLPLWHG��XQGLVWXUEHG�E\�3ODWRQLF�
LGHDV�RI�WKH�VRXOಬV�LPPRUWDOLW\��5DWKHU��3DXO�UHIHUV�WR�VSLULW��SQHXPD��PRUH�IUHTXHQWO\��7KLV�VXJJHVWV�



WKDW�3DXO�XQGHUVWRRG�EHLQJ�LQ�&KULVW�DV�D�OLWHUDO�H[FKDQJH�RI�HDUWKO\�ERG\�IRU�D�QHZ��SQHXPDWLF�RQH�
WR�EH�VKDUHG�ZLWK�WKH�UHVXUUHFWHG�-HVXV�DW�WKH�HVFKDWRQ�
81'(5�:+$7�7(506�&28/'�$�&5(',%/(�-2851(<�72�+($9(1�7$.(�3/$&("

0RGHUQ�VHQVLELOLWLHV�EDON�DW�WKH�QRWLRQ�RI�SK\VLFDO�WUDQVSRUW�WR�KHDYHQ��ZKHUHDV�D�KHDYHQO\�
MRXUQH\�LQ�YLVLRQ�RU�WUDQFH�LV�FUHGLEOH��:KHQ�D�KHDYoHQO\�MRXUQH\�LV�GHVFULEHG�OLWHUDOO\��WKH�
FDXVH�PD\�EH�OLWHUDU\�FRQYHQWLRQ�RU�WKH�EHOLHI�RI�WKH�YR\DJHU��ZKHQ�UHFRQVWUXFWLQJ�WKH�DFWXDO�
H[SHULHQFH��RQO\�RQH�W\SH�FDQ�SDVV�PRGHUQ�VWDQGDUGV�RI�FUHGLELOLW\��3DXOಬV�FRQIXVLRQ�RYHU�WKH�
QDWXUH�RI�KLV�HFVWDWLF�MRXUQH\�WR�KHDYHQ�SURYLGHV�D�UDUH�LQVLJKW�LQWR�ILUVW�FHQWXU\�WKLQNLQJ��VLQFH�LW�
GHPRQVWUDWHV�HLWKHU�D�GLVDJUHHPHQW�LQ�WKH�FRPPXQLW\�RU�PRUH�OLNHO\�D�ILUVW�FHQWXU\�P\VWLFಬV�LQDELOLW\�
WR�GLVWLQJXLVK�EHWZHHQ�ERGLO\�DQG�VSLULWXDO�MRXUQH\V��2XU�ZRUOG�QR�ORQJHU�VXSSRUWV�KLV�TXDQGDU\��
QRU�GLG�WKH�DQFLHQW�ZRUOG�VKRUWO\�DIWHU�3DXOಬV�WLPH��7KH\�DGRSWHG�WKH�3ODWRQLF�QRWLRQ�RI�WKH�VRXO��
ZKLFK�DQVZHUHG�WKH�TXHVWLRQ�VXIILFLHQWO\�IRU�WKHP�DQG�ZKLFK�VWLOO�LQIRUPV�UHOLJLRXV�OLIH�WRGD\��3DXO��
KRZHYHU��FRQFHLYHG�KLV�MRXUQH\�ZLWKRXW�D�GHYHORSHG�FRQFHSW�RI�WKH�VRXO��7KXV��KH�LV�DSSDUHQWO\�
GHVFULELQJ�D�P\VWLFDO�QRWLRQ�RI�D�VSLULWXDO�ERG\�WKDW�LV�UHFHLYHG�E\�DQG�ILQGV�UHVLGHQFH�LQ�&KULVW�

%DVHG�RQ�3DXOಬV�UHSRUW��LW�LV�QRW�SRVVLEOH�WR�NQRZ�ZKHWKHU�DQ\�OLWXUJLFDO�ULWHV�DFFRPSDQ\LQJ�
RU�HYHQ�VWLPXODWLQJ�WKH�DVWUDO�MRXUQH\�H[LVWHG�LQ�ILUVWoFHQWXU\�-XGDLVP��6LQFH�WKH�DSRFDO\SWLF�
DQG�SVHXGHSLJUDSLFDO�OLWHUDWXUH�LV�YDVW��ZLWK�DQ�HQRUPRXV�YDULHW\�RI�DVFHQVLRQ�DFFRXQWV��PDQ\�
GLIIHUHQW�FRQFHSWV��DQG�SHUKDSV�WHFKQLTXHV��RI�VSLULWXDO�MRXUQH\V�ZHUH�DYDLODEOH�WR�P\VWLFV�DQG�
DSRFDO\SWLFLVWV����%HFDXVH�3DXOಬV�H[SHULHQFH�ZDV�D�MRXUQH\�E\�PHDQV�RI�D�VSLULWXDO�ERG\��LW�VHHPV�
ZDUUDQWHG�WR�FDOO�LW�DQ�HFVWDWLF�RU�SDUDQRUPDO�H[SHULHQFH��UDWKHU�WKDQ�SK\VLFDO�WUDQVSRUW��WKRXJK�
3DXO�KLPoVHOI�ZRXOG�FDXWLRQ�DJDLQVW�FODLPV�RI�DXWKRULW\�EDVHG�RQ�HFVWDV\�

3$8/ಬ6�&219(56,21�,1�/,*+7�2)�$32&$/<37,&,60�$1'�0<67,&,60
:LWK�RQO\�WKH�PRVW�JHQHUDO�KLQWV�DERXW�3DXOಬV�FRQYHUVLRQ�LQ�KLV�RZQ�ZULWLQJ��ZH�PXVW�ILOO�LQ�WKH�

-HZLVK�FXOWXUDO�FRQWH[W�LQIRUPLQJ�KLV�H[SHULHQFH��(]HNLHO�L�ZDV�RQH�RI�WKH�FHQWUDO�VFULSWXUHV�WKDW�
/XNH��DQG�3DXO��XVHG�WR�XQGHUVWDQG�3DXOಬV�FRQYHUVLRQ��7KH�YLVLRQ�RI�WKH�WKURQH�FKDULRW�RI�*RG�LQ�
(]HNLHO�L��ZLWK�LWV�DWWHQGDQW�GHVFULSWLRQ�RI�*ORU\��.DYRG���*RGಬV�*ORU\�RU�IRUP��IRU�WKH�KXPDQ�ILJXUH��
LV�D�FHQWUDO�LPDJH�RI�-HZLVK�P\VoWLFLVP��ZKLFK�LV�FORVHO\�UHODWHG�WR�WKH�DSRFDO\SWLF�WUDGLWLRQ����7KH�
QDPH�PHUNDEDK�WKDW�LV��WKURQH�FKDULRW�P\VWLFLVP��ZKLFK�LV�WKH�XVXDO�-HZLVK�GHVLJQDWLRQ�IRU�WKHVH�
P\VWLFDO�WUDGLWLRQV�DV�HDUO\�DV�WKH�PLVKQDLF�SHULRG��FD������F�(���VHH�0LVKQDK�+DJLJD������LV�WKH�
UDEELQLF�WHUP�IRU�WKH�KHDYHQO\�FRQYH\DQFH�GHVFULEHG�LQ�(]HNLHO�������7KH�JURXQG�EUHDNLQJ�ZRUN�RI�
+XJR�2GHEHUJ��*HUVKRP�6FKROHP��0RUWRQ�6PLWK��DQG�$OH[DQGHU

$OWPDQQ���VKRZLQJ�WKH�*UDHFR�5RPDQ�FRQWH[W�IRU�WKHVH�WH[WV�LQ�-HZLVK�P\VWLFLVP�KDV�EHHQ�
IROORZHG�XS�E\�D�IHZ�VFKRODUV�ZKR�KDYH�VKRZQ�WKH�UHOHYDQFH�RI�WKHVH�SDVVDJHV�WR�WKH�VWXG\�RI�
HDUO\�UDEELQLF�OLWHUDWXUH����DV�ZHOO�DV�DSRFDO\SWLFLVP�DQG�6DPDULWDQLVP�DQG�&KULVWLDQLW\�ರ�7KH�HQWLUH�
FROOHFWLRQ�RI�+HNKDORWK�WH[WV�KDV�EHHQ�SXEOLVKHG�UHFHQWO\�E\�3HWHU�6FKDHIHU���DQG�WUDQVODWLRQV�RI�
VHYHUDO�RI�WKH�ZRUNV�KDYH�DOUHDG\�DSoSHDUHG����1HYHUWKHOHVV��WKH�UHVXOWV�RI�WKLV�UHVHDUFK�KDYH�
QRW�\HW�EHHQ�EURDGO\�GLVFXVVHG��QRU�DUH�WKH\�ZHOO�NQRZQ��7KH�WHQ�YROXPH�FRPSHQGLXP�NQRZQ�
LQ�(QJOLVK�DV�7KH�7KHRORJLFDO�'LFWLRQDU\�R�I�WKH�1HZ�7HVWDPHQW��HGLWHG�E\�*��.LWWHO��KDV�VFDUFHO\�D�
GR]HQ�UHIHUHQFHV�WR�(]HNLHO�L��DOWKRXJK�LW�LV�D�FUXFLDO�SDVVDJH�LQIRUPLQJ�WKH�FKULVWRORJ\�RI�WKH�1HZ�
7HVWDPHQW��DV�*LOOHV�4XLVSHO�KDV�VR�FRJHQWO\�SRLQWHG�RXW����

7KRVH�RI�XV�ZKR�KDYH�FKDPSLRQHG�WKH�LPSRUWDQFH�RI�WKLV�PDWHULDO�KDG�EHHQ�ZDLWLQJ�IRU�WKH�
SXEOLFDWLRQ�RI�WKH�IXOO�WH[W�RI�WKH�$QJHOLF�/LWXUJ\�IURP�4XPUDQ��IRU�WKH�H[LVWHQFH�RI�VSHFXODWLRQ�
RQ�WKH�KHDYHQO\�KLHUDUFK\�KDV�EHHQ�VWURQJO\�VXJJHVWHG�LQ�WKH�LQLWLDO�UHSRUWV�RI�WKH�ILQGV�LQ�FDYH�
����46KLUo6KDE�����5HFHQWO\��WKH�ORQJ�DZDLWHG�WH[W�KDV�EHHQ�SXEOLVKHG��7KH�QHZ�FULWLFDO�HGLWLRQ�
FRQILUPV�WKH�VDPH�WKHPHV�RI�-HZLVK�P\VWLFLVP�WKDW�ZH�FDQ�RQO\�GDWH�WR�WKH�WKLUG�FHQWXU\�IURP�
P\VWLFDO�VRXUFHV��7KH�$QJHOLF�/LWXUJ\�LV�SUH�&KULVWLDQ�DQG�FRXOG�QRW�KDYH�DSSHDUHG�ODWHU�WKDQ�
WKH�ILUVW�FHQWXU\�&�(��,W�FRQWDLQV�PDQ\�REOLTXH�UHIHUHQFHV�WR�WKH�GLYLQH�KLHUDUFKLHV��WKH�VHYHQ�



KHDYHQV�LQVLGH�RQH�DQRWKHU��DQG�WKH�DSSHDUDQFH�DQG�PRYHPHQWV�RI�*RGಬV�WKURQH�FKDULRW��
IDPLOLDU�WR�VFKRODUV�RI�PHUNDEDK�P\VWLFLVP��)LUVW�(QRFK�DQG�(]HNLHO�L�VHHP�WR�EH�WKH�LQIRUPLQJ�
VFULSWXUDO�SDVVDJHV��EXW�WKH�KLHUoDUFK\�RI�KHDYHQV�LV�EHVW�NQRZQ�IURP�VXFK�PHUNDEDK�GRFXPHQWV�
DV�WKH�5HX\RWK�<HKH]NHO��7KH�YLVLRQV�RI�(]HNLHO�����7KH�$QJHOLF�/LWXUJ\�HYLQFHV�VRPH�RI�WKH�PRVW�
FKDUDFWHULVWLF�DVSHFWV�RI�-HZLVK�P\VWLFLVP�LQ�DQ�DSRFoDO\SWLF�FRPPXQLW\�RI�WKH�ILUVW�FHQWXU\��
([DFWO\�ZKLFK�SDUWV�RI�PHUNDEDK�VSHFXODWLRQ�ZHUH�XQGHUVWRRG�WKLV�HDUO\��KRZHYHU��LV�XQFOHDU��,Q�
WKLV�JHQHUDO�DWPRVSKHUH��3DXO�LV�DQ�LPSRUWDQW�ZLWQHVV�WR�WKH�NLQG�RI�H[SHULHQFH�WKDW�DSRFDO\SWLF�
-HZV�ZHUH�UHSRUWLQJ�DQG�DQ�LPSRUWDQW�SUHGHFHVVRU�WR�PHUoNDEDK�P\VWLFLVP�

0(5.$%$+�$1'�,76�35('(&(66256
7KRXJK�LW�ZRXOG�EH�LPSUDFWLFDO�WR�UHYLHZ�DOO�ZRUN�FXUUHQWO\�XQGHUZD\�RQ�DSRFDO\SWLF�DQG�

PHUNDEDK�P\VWLFLVP��LWV�UHODWLRQVKLS�WR�&KULVWLDQLW\�DQG�3DXOಬV�ZULWLQJV�FDQ�EH�EULHIO\�VXPPDUL]HG��
,Q�WKH�+HEUHZ�%LEOH��*RG�LV�VRPHWLPHV�GHVFULEHG�LQ�KXPDQ�IRUP��([RG���������PHQWLRQV�DQ�
DQJHO�ZKR�KDV�WKH�IRUP�RI�D�PDQ�DQG�ZKR�FDUULHV�ZLWKLQ�KLP�RU�UHSUHVHQWV�ಯWKH�QDPH�RI�*RG�ರ�
$�KXPDQ�ILJXUH�RQ�WKH�GLYLQH�WKURQH�LV�GHVFULEHG�LQ�(]HNLHO�L��'DQLHO����DQG�([RGXV�����DPRQJ�
RWKHU�SODFHV��DQG�ZDV�EOHQGHG�LQWR�D�FRQVLVWHQW�SLFWXUH�RI�D�SULQFLSDO�PHGLDWRU�ILJXUH�ZKR��OLNH�WKH�
DQJHO�RI�WKH�/RUG�LQ�([RGXV�����HPERGLHG��SHUVRQLILHG��RU�FDUULHG�WKH�QDPH�RI�*RG��<+:+��WKH�
WHWUDJUDPPDWRQ��7KLV�ILJXUH��HODERUDWHG�RQ�E\�-HZLVK�WUDGLWLRQ��ZRXOG�EHFRPH�D�FHQWUDO�PHWDSKRU�
IRU�&KULVW�LQ�&KULVWLDQLW\�

6HYHUDO�-HZLVK�WUDGLWLRQV�GLVFXVV�WKH�HLNRQ�RU�LPDJH�RI�*RG�DV�$GDPಬV�SUHODSVDULDQ�
DSSHDUDQFH��DQ�HVSHFLDOO\�JORULRXV�DQG�VSOHQGLG�IRUP�WKDW�KXPDQLW\�ORVW�ZKHQ�$GDP�VLQQHG��7KH�
ORVW�ಯLPDJH�DQG�IRUP�RI�*RGರ��*HQ����]���LV�WKHUHDIWHU�DVVRFLDWHG�ZLWK�*RGಬV�KXPDQ�DSSHDUDQFH�LQ�
WKH�%LEOH�RU�ZLWK�WKH�GHVFULSWLRQ�RI�WKH�SULQFLSDO�DQJHO�RI�*RG�ZKR�FDUULHV�*RGಬV�QDPH��7KH�KXPDQ�
ILJXUH�RQ�WKH�PHUNDEDK�GHVFULEHG�E\�(]HNLHO�LV�FDOOHG�ಯWKH�DSSHDUDQFH�RI�WKH�OLNHQHVV�RI�WKH�*ORU\�
RI�WKH�/RUG�ರ�7KXV��*RGಬV�*ORU\�RU�.DYRG�FDQ�EH�D�WHFKQLFDO�WHUP�IRU�*RGಬV�KXPDQ�DSSHDUoDQFHV���

7KLV�HQLJPDWLF�KXPDQ�DSSHDUDQFH�RI�*RG��GLVFXVVHG�ZLWK�DSSURSULDWH�VHOI�FRQVFLRXVQHVV�LQ�WKH�
%LEOH��LV�SUREDEO\�UHODWHG�WR�WKH�VR�FDOOHG�VRQ�RI�PDQ��ZKLFK�LV�QRW�D�SURSHU�QDPH��7KH�KHDYHQO\�
VRQ�RI�PDQ�DSSHDUV�LQ�WKH�YLVLRQ�LQ�'DQ�������LQ�ZKLFK�DQ�ಯDQFLHQW�RI�GD\Vರ�DSSRLQWV�D�KXPDQ�
ILJXUH��ಯRQH�OLNH�D�VRQ�RI�PDQರ��WR�H[HFXWH�MXVWLFH�LQ�WKH�GHVWUXFWLRQ�RI�WKH�HYLO�RQHV��7KLV�KXPDQ�
ILJXUH�LV�EHVW�XQGHUVWRRG�DV�DQ�DQJHO����,Q�'DQ�������UHVXUUHFWLRQ�LV�SURPLVHG�ERWK�IRU�WKH�IDLWKIXO�
GHDG�DQG�IRU�WKH�PRVW�KHLQRXV�YLOODLQV��ZKR�ZLOO�EH�UHVXUUHFWHG�VR�WKDW�WKH\�PD\�EH�VHQWHQFHG�WR�
HWHUQDO�SHUGLWLRQ��+DPDVNLOLP��RU�ಯWKRVH�ZKR�DUH�ZLVH�ರ�WKH�HOLWH�RI�WKH�DSRFDO\SWLF�JURXS��ZLOO�WKHQ�
VKLQH�DV�WKH�VWDUV�LQ�KHDYHQ��7KLV�VFULSWXUH�LPSOLHV�WKDW�WKH�OHDGHUV�ZLOO�EH�WUDQVIRUPHG�LQWR�DQJHOV��
VLQFH�WKH�VWDUV�ZHUH�LGHQWLILHG�ZLWK�DQJHOV�LQ�ELEOLFDO�WUDGLWLRQ��H�J���MRE�������

7KH�SUHHPLQHQFH�RI�WKH�HQLJPDWLF�KXPDQ�ILJXUH�LV�GXH�SULPDULO\�WR�WKH�GHVFULSWLRQ�RI�WKH�DQJHO�
RI�WKH�/RUG�LQ�([RGXV��([RG�����������VWDWHV��ಯ%HKROG��,�VHQG�DQ�DQJHO�EHIRUH�\RX��WR�JXDUG�\RX�
RQ�WKH�ZD\�DQG�WR�EULQJ�\RX�WR�WKH�SODFH�ZKLFK�,�KDYH�SUHSDUHG��*LYH�KHHG�WR�KLP�DQG�KHDUNHQ�WR�
KLV�YRLFH��GR�QRW�UHEHO�DJDLQVW�KLP��IRU�KH�ZLOO�QRW�SDUGRQ�\RXU�WUDQVJUHVoVLRQ��IRU�P\�QDPH�LV�LQ�
KLP�ರ�7KH�%LEOH�H[SUHVVHV�WKH�XQLTXH�VWDWXV�RI�WKLV�DQJHO�E\�PHDQV�RI�LWV�SDUWLFLSDWLRQ�LQ�WKH�GLYLQH�
QDPH����,Q�([RG����������������0RVHV�DVNV�WR�VHH�WKH�*ORU\�RI�*RG��,Q�DQVZHU��*RG�PDNHV�ಯKLV�
JRRGQHVVರ�SDVV�LQ�IURQW�RI�KLP�EXW�KH�FDXWLRQV��ಯ<RX�FDQQRW�VHH�P\�IDFH��IRU�PDQ�VKDOO�QRW�VHH�
PH�DQG�OLYH�����%HKROG��WKHUH�LV�D�SODFH�E\�PH�ZKHUH�\RX�VKDOO�VWDQG�XSRQ�WKH�URFN��DQG�ZKLOH�P\�
*ORU\�SDVVHV�E\�,�ZLOO�SXW�\RX�LQ�D�FOHIW�RI�WKH�URFN��DQG�,�ZLOO�FRYHU�\RX�ZLWK�P\�KDQG�XQWLO�,�KDYH�
SDVVHG�E\��WKHQ�,�ZLOO�WDNH�DZD\�P\�KDQG�DQG�\RX�VKDOO�VHH�P\�EDFN��EXW�P\�IDFH�VKDOO�QRW�EH�
VHHQ�ರ�<DKZHK�KLPVHOI��WKH�DQJHO�RI�*RG��DQG�KLV�*ORU\�DUH�SHFXOLDUO\�PHOGHG�WRJHWKHU��VXJJHVWLQJ�
D�GHHS�VHFUHW�DERXW�WKH�ZD\V�*RG�PDQLIHVWHG�KLPVHOI�WR�KXPDQLW\�

7KH�6HSWXDJLQW��WKH�VHFRQG�FHQWXU\�%�&�(��WUDQVODWLRQ�RI�WKH�+HEUHZ�%LEOH�LQWR�*UHHN��LGHQWLILHV�
WKH�ILJXUH�RQ�WKH�WKURQH�LQ�(]HN�������ZLWK�WKH�IRUP��HLGRV��RI�PDQ��7KLV�WHUP�KDV�D�SKLORVRSKLFDO�



KLVWRU\�GDWLQJ�IURP�3ODWRಬV�3DUPHQLGHV���RF��ZKHUH�HLGRV�PHDQV�WKH�LGHD�RI�PDQ��)RU�3ODoWRQLVWV��
HLGRV�PHDQW�WKH�XQFKDQJLQJ�LPPRUWDO�LGHD�RI�PDQ�WKDW�VXUYLYHV�GHDWK��%HFDXVH�RI�3ODWRಬV�IRUWXQDWH�
XVH�RI�ODQJXDJH��+HOOHQLVWLF�-HZV�FRXOG�UHLQWHUSUHW�WKH�SKUDVH�ಯIRUP�RI�PDQರ�WR�PHDQ�HLGRV��6R�IRU�
+HOOHQLVWLF�-HZLVK�P\VWLFV�OLNH�3KLOR��WKH�ILJXUH�RI�PDQ�RQ�WKH�GLYLQH�WKURQH�GHVFULEHG�LQ�*HQHVLV��
([RGXV��(]HNLHO��'DQLHO��DQG�WKH�3VDOPV��IRUPLQJ�WKH�EDVLV�RI�WKH�VRQ�RI�PDQ�VSHFXODWLRQ��ZDV�
DOVR�XQGHUVWRRG�DV�WKH�LGHDO�DQG�LPPRUWDO�PDQ��+LV�LPPRUWDOLW\�DQG�JORULRXV�DSSHDUDQFH�ZHUH�
WKLQJV�$GDP�SRVoVHVVHG�LQ�WKH�*DUGHQ�RI�(GHQ�DQG�ORVW�ZKHQ�KH�VLQQHG����,Q�WKLV�IRUP��WKH�
WUDGLWLRQV�FRQFHUQLQJ�WKH�VRQ�RI�PDQ�DUH�FHQWXULHV�ROGHU�WKDQ�&KULVWLDQLW\��DQG�3DXO��DV�ZH�VKDOO�
VHH��XVHV�WKHP�WR�JRRG�DGYDQWDJH�

,Q�WKH�+HOOHQLVWLF�SHULRG�PDQ\�QHZ�LQWHUSUHWDWLRQV�RI�(]HN��L�]��JUHZ�XS��,Q�YDULRXV�-HZLVK�VHFWV�
DQG�FRQYHQWLFOHV�WKH�IRUHPRVW�QDPH�JLYHQ�WR�WKH�ILJXUH�RQ�WKH�WKURQH�LV�<DKRHO��7KH�ILUVW�FHQWXU\�
$SRFDO\SVH�R�I�$EUDKDP�SUHVHQWV�<DKRHO�DV�D�YHUVLRQ�RI�WKH�GLYLQH�QDPH��VLQFH�LW�LV�D�FRPELQDWLRQ�
RI�WKH�WHWUDJUDPPDWRQ�DQG�D�VXIIL[�GHQRWLQJ�DQJHOLF�VWDWXUH��<DKRHO�DSSHDUV�LQ�FKDSWHUV�LR�DQG�LL��
ZKHUH�KH�LV�GHVFULEHG�DV�WKH�RQH�ಯLQ�ZKRP�*RGಬV�LQHIIDEOH�QDPH�GZHOOV�ರ�2WKHU�WLWOHV�IRU�WKLV�ILJXUH�
LQFOXGHG�0HOFKL]HGHN��0HWDWURQ��$GRLO��(UHPLHO��DQG�SUHHPLQHQWO\�WKH�VRQ�RI�PDQ��0HOFKL]HGHN�
DSSHDUV�DW�4XPUDQ��LQ�WKH�GRFXPHQW�FDOOHG�L�L�40HOFK��ZKHUH�KH�LV�LGHQWLoILHG�ZLWK�WKH�(ORKLP�RI�
3V����]����WKXV�JLYLQJ�XV�\HW�DQRWKHU�YDULDWLRQ�RQ�WKH�WKHPH�RI�FDUU\LQJ�WKH�QDPH�RI�*RG��0HWDWURQ�
LV�FDOOHG�<+:+�KDNDWRQ��RU�<+:+��-U���DQG�VLWV�RQ�D�WKURQH�HTXDO�WR�*RGಬV�LQ���(QRFK���������
7KH�QDPH�RI�WKH�DQJHO�YDULHV�IURP�WUDGLWLRQ�WR�WUDGLWLRQ��0LFKDHO�LV�*RGಬV�ಯPHGLDWRUರ�DQG�JHQHUDO�
�DUFKLVWUDWHJRV�>]�(QRFK��������7��'DQ���������7��$EU�������FI��/LIH�RI�$GDP�DQG�(YH������]@���(UHPLHO�
DSSHDUV�LQ�WKH�$SRFDO\SVH�RI�=HSKDQLDK���������ZKHUH�KH�LV�PLVWDNHQ�IRU�*RG��,Q�WKH�$VFHQVLRQ�RI�
,VDLDK���]����DQ�DQJHO�ZKRVH�QDPH�FDQQRW�EH�JLYHQ�DSSHDUV�

&KLHI�DQJHOLF�PHGLDWRUV�DSSHDU�LQ�-HZLVK�OLWHUDWXUH�RI�WKH�ILUVW�VHYHUDO�FHQWXULHV����7KH�FKLHI�
DQJHOLF�PHGLDWRU��ZKRP�ZH�FDQ�FDOO�E\�D�QXPEHU�RI�WHUPV�*RGಬV�YLFH�UHJHQW��KLV�:D]LU��KLV�JHUHQW�
LV�HDVLO\�GLVWLQJXLVKHG�IURP�WKH�SOHWKRUD�RI�GLYLQH�FUHDWXUHV��IRU�WKH�SULQFLSDO�DQJHO�LV�QRW�RQO\�KHDG�
RI�WKH�KHDYHQO\�KRVWV�EXW�VRPHWLPHV�SDUWLFLSDWHV�LQ�*RGಬV�RZQ�EHLQJ�RU�GLYLQLW\��7KH�UDEELV�PRVW�
RIWHQ�FDOO�*RGಬV�SULQFLSDO�DQJHO�0HWDWURQ��,Q�UDEELQLF�OLWHUDWXUH�DQG�-HZLVK�P\VWLFLVP�0HWDWURQ�LV�
SUREDEO\�QRW�D�SURSoHU�QDPH�EXW�D�WLWOH�DGDSWHG�IURP�WKH�*UHHN�ZRUG�0HWDWKURQRV��PHDQLQJ�ಯRQH�
ZKR�VWDQGV�DIWHU�RU�EHKLQG�WKH�WKURQH�ರ�7KLV�UHSUHVHQWV�D�UDEELQLF�VRIWHQLQJ�RI�WKH�+HOOHQLVWLF�WHUP�
V\QWKURQRV��RU�ಯRQH�ZKR�LV�ZLWK�WKH�WKURQH�ರ�WKDW�LV��VKDULQJ�HQWKURQHPHQW�RU�DFWLQJ�IRU�WKH�SURSHUO\�
HQoWKURQHG�DXWKRULW\��7KH�UDEELV�ZRXOG�KDYH�FKDQJHG�WKH�SUHSRVLWLRQ�IURP�RQH�FRQQRWLQJ�HTXDOLW\�
�V\Q���ಯZLWKರ��WR�RQH�FRQQRWLQJ�LQIHULRULW\��PHWD���ಯDIWHU�RU�EHKLQGರ��LQ�RUGHU�WR�UHGXFH�WKH�KHUHWLFDO�
LPSOLFDWLRQV�RI�FDOOLQJ�*RGಬV�SULQFLSDO�KHOSLQJ�DQJHO�V\QWKURQRV��R

$ORQJVLGH�WKHVH�WUDGLWLRQV�OLHV�WKH�QRWLRQ�PRUH�UHOHYDQW�WR�&KULVWLDQLW\�WKDW�FHUWDLQ�KHURHV�FDQ�
EH�WUDQVIRUPHG�LQWR�DQJHOV�DV�SDUW�RI�WKHLU�DVFHQoVLRQ��7KLV�PD\�EH�WKH�PRVW�SX]]OLQJ�SDUW�RI�WKH�
P\VWLF�WUDGLWLRQV�EXW�LW�LV�LPSRUWDQW�LQ�YLHZ�RI�3DXOಬV�P\VWLFLVP����,Q�WKH�7HVWDPHQW�R�I�$EUDKDP�L�
���5HFHQVLRQ�$���VRPH�SDWULDUFKV�DUH�H[DOWHG�DV�DQJHOV��$GDP�LV�SLFWXUHG�RQ�D�JROGHQ�WKURQH�
ZLWK�D�WHUULI\LQJ�DSSHDUDQFH�DQG�DGRUQHG�ZLWK�*ORU\��$EHO�LV�VLPLODUO\�JORULILHG��DFWLQJ�DV�MXGJH�
RYHU�FUHDWLRQ�XQWLO�WKH�ILQDO�MXGJPHQW��FKDSV����������]�(QRFK������U�L�DOVR�VWDWHV�WKDW�$GDP�ZDV�DQ�
DQJHO��ಯ$QG�RQ�HDUWK�,�DVVLJQHG�KLP�WR�EH�D�VHFRQG�DQJHO��KRQRUHG�DQG�JUHDW�DQG�JORULRXV�ರ���,Q�
WKH�3UD\HU�RI�-RVHSK��IRXQG�LQ�2ULJHQಬV�&RPoPHQWDU\�RQ�-RKQ������DQG�ZLWK�D�IXUWKHU�IUDJPHQW�LQ�
3KLORFDOLD���������-DFRE�GHVFULEHV�KLPVHOI�DV�ಯDQ�DQJHO�RI�*RG�DQG�D�UXOLQJ�VSLULW�ರ�DQG�KH�FODLPV�WR�
EH�WKH�ಯILUVW�ERUQ�RI�HYHU\�OLYLQJ�WKLQJ�ರ�ಯWKH�ILUVW�PLQLVWHU�EHIRUH�WKH�IDFH�RI�*RG�ರ�ಯWKH�DUFKDQJHO�RI�
WKH�SRZHU�RI�WKH�/RUG��DQG�ಯWKH�FKLHI�FDSWDLQ�DPRQJ�WKH�VRQV�RI�*RG�ರ��

(QRFK�DQG�0RVHV�DUH�WKH�PRVW�LPSRUWDQW�QRQ�&KULVWLDQ�ILJXUHV�RI�GLYLQL]DWLRQ�RU�DQJHOLF�
WUDQVIRUPDWLRQ��3KLOR�GHVFULEHV�0RVHV�DV�GLYLQH��EDVHG�RQ�WKH�ZRUG�*RG�XVHG�RI�KLP�LQ�([RG�������
DQG����L��,Q�6LU���������0RVHV�LV�FRPSDUHG�WR�*RG��ಯHTXDO�LQ�JORU\�WR�WKH�KRO\�RQHV�ರ�LQ�WKH�*UHHN�



YHUVLRQ�RI�WKH�WH[W���3KLOR�DQG�WKH�6DPDULWDQV�DOVR�H[SUHVVHG�0RVHVಬ�SUHoHPLQHQFH�LQ�-HZLVK�
WUDGLWLRQ�E\�JUDQWLQJ�KLP�D�NLQG�RI�GHLILFDWLRQ����,Q�WKH�7HVWDPHQW�RI�0RVHV��0RVHV�LV�GHVFULEHG�DV�
WKH�PHGLDWRU�RU�ಯDUELWHU�RI�KLV�FRYHQDQWರ��������DQG�FHOHEUDWHG�DV�ಯWKDW�VDFUHG�VSLULW��ZRUWK\�RI�WKH�
/RUG�����WKH�/RUG�RI�WKH�:RUG�����WKH�GLYLQH�SURSKHW�WKURXJKRXW�WKH�HDUWK��WKH�PRVW�SHUIHFW�WHDFKHU�
LQ�WKH�ZRUOG�ರ�WKH�ಯDGYRFDWH�ರ�DQG�ಯWKH�JUHDW�PHVVHQJHUರ�������������:D\QH�0HHNV�FRQFOXGHG�WKDW�
ಯ0RVHV�ZDV�WKH�PRVW�LPSRUWDQW�ILJXUH�LQ�DOO�+HOOHQLVWLF�-HZLVK�DSRORJHWLF�ರ�V

(YLGHQFH�RI�WKH�DQWLTXLW\�RI�P\VWLFDO�VSHFXODWLRQ�DERXW�.DYRG�LV�IRXQG�LQ�WKH�IUDJPHQW�RI�WKH�
WUDJHG\�0RVHV�ZULWWHQ�E\�(]HNLHO�WKH�7UDJHGLDQ�LQ�WKH�VHFRQG�FHQWXU\�%�&�(��RU�HDUOLHU����0RVHV�
LV�GHSLFWHG�DV�VHHLQJ�D�YLVLRQ�RI�WKH�WKURQH�RI�*RG�ZLWK�D�ILJXUH�VHDWHG�RQ�LW��7KH�ILJXUH�RQ�WKH�
WKURQH�LV�FDOOHG�SKRV�JHQQDLRV��ಯD�YHQHUDEOH�PDQ�ರ�ZKLFK�LV�D�GRXEOH�HQWHQGUH�LQ�*UHHN��VLQFH�
SKRV�FDQ�PHDQ�HLWKHU�OLJKW�RU�PDQ�GHSHQGLQJ�RQ�WKH�JHQGHU�RI�WKH�QRXQ����7KH�VXUYLYLQJ�WH[W�RI�
0RVHV�DOVR�KLQWV�DW�D�WUDQVIRUPDWLRQ�RI�DQ�HDUWKO\�KHUR�LQWR�D�GLYLQH�ILJXUH��(]HNLHO�WKH�7UDJHGLDQ�
UHODWHV�WKDW�WKH�YHQHUDEOH�PDQ�KDQGHG�0RVHV�KLV�VFHSWHU�DQG�VXPPRQHG�KLP�WR�VLW�RQ�WKH�WKURQH��
SODFLQJ�D�GLDGHP�RQ�KLV�KHDG��7KHUHDIWHU�WKH�VWDUV�ERZ�WR�KLP�DQG�SDUDGH�IRU�KLV�LQVSHFWLRQ��
6LQFH�WKURXJKRXW�WKH�ELEOLFDO�SHULRG�WKH�VWDUV�ZHUH�WKRXJKW�WR�EH�DQJHOV��-RE��������0RVHV�LV�EHLQJ�
GHSLFWHG�DV�OHDGHU�RI�WKH�DQJHOV�DQG�KHQFH�DERYH�WKH�DQJHOV��0RVHVಬ�HQWKURQHPHQW�DV�D�PRQDUFK�
RU�GLYLQLW\�LQ�KHDYHQ�UHVHPEOHV�WKH�HQWKURQHPHQW�RI�WKH�VRQ�RI�PDQ��7KLV�VFHQH�LOOXVWUDWHV�VRPH�RI�
WKH�WUDGLWLRQV�WKDW�ODWHU�DSSHDU�LQ�-HZLVK�P\VWLoFLVP�DQG�PD\�KDYH�LQIRUPHG�3DXOಬV�HFVWDWLF�DVFHQW��
7KH�LGHQWLILFDWLRQ�RI�-HVXV�ZLWK�WKH�PDQOLNH�DSSHDUDQFH�RI�*RG�LV�ERWK�WKH�FHQWUDO�FKDUDFWHULVWLF�RI�
&KULVWLDQLW\�DQG�XQGHUVWDQGDEOH�ZLWKLQ�WKH�FRQWH[W�RI�-HZLVK�P\VWLFLVP�DQG�DSRFDO\SWLFLVP���

3KLOR�RIWHQ�VSHDNV�RI�0RVHV�DV�EHLQJ�PDGH�LQWR�D�GLYLQLW\��µHLV�WKHRQ�>H�J���6DFULILFHV�L��R��0RVHV�
��������@���,Q�H[HJHWLQJ�0RVHVಬ�UHFHLYLQJ�WKH�7HQ�&RPPDQGPHQWV��3KLOR�HQYLVLRQV�DQ�DVFHQW��
QRW�PHUHO\�XS�WKH�PRXQWDLQ�EXW�WR�WKH�KHDYHQV��7KLV�SRVVLEO\�GHVFULEHV�D�P\VWLFDO�LGHQWLILFDoWLRQ�
EHWZHHQ�*RG�DQG�0RVHV��VXJJHVWLQJ�WKDW�0RVHV�DWWDLQHG�D�GLYLQH�QDWXUH�WKURXJK�FRQWDFW�ZLWK�
WKH�ORJRV��,Q�4XHVWLRQV�DQG�$QVZHUV�RQ�([RGXV������������3KLOR�ZULWHV�WKDW�0RVHV�ZDV�FKDQJHG�LQWR�D�
GLYLQLW\�RQ�0RXQW�6LQDL��,Q�0RVHV�����������KH�VD\V�WKDW�*RG�SODFHG�WKH�HQWLUH�XQLYHUVH�LQWR�0RVHVಬ�
KDQGV�DQG�WKDW�WKH�HOHPHQWV�REH\HG�KLP�DV�WKHLU�PDVWHU��WKHQ�*RG�UHZDUGHG�0RVHV�E\�DSSRLQWLQJ�
KLP�D�ಯSDUWQHUರ��NRLQRQRQ��RI�*RGಬV�RZQ�SRVVHVVLRQV�DQG�E\�JLYLQJ�LQWR�KLV�KDQG�WKH�ZRUOG�DV�D�
SRUWLRQ�ZHOO�ILWWHG�IRU�*RGಬV�KHLU����������,Q�WKH�6DFULILFHV�R�I�&DLQ�DQG�$EHO�������3KLOR�UHIHUV�WR�'HXW��
�����DV�SURRI�WKDW�FHUWDLQ�SHRSOH�DUH�GLVWLQJXLVKHG�E\�*RG�WR�EH�VWDWLRQHG�ಯEHVLGH�KLPVHOI�ರ�0RVHV�
LV�SUHHPLoQHQW�DPRQJ�WKHVH�SHRSOH�DV�KLV�JUDYH�LV�QRW�NQRZQ��ZKLFK�IRU�3KLOR�DSSDUHQWO\�PHDQV�
WKDW�0RVHV�ZDV�WUDQVSRUWHG�WR�KHDYHQ�

7KH�+HEUHZ�WHUP�VSXWD�I��SDUWQHU���GHVFULELQJ�DQ\�RI�*RGಬV�KHOSHUV��EHFDPH�D�KHUHV\�WR�WKH�
UDEELV�LQ�ILUVW��DQG�VHFRQG�FHQWXU\�-XGDLVP��7KXV��WKH�VWDJH�ZDV�VHW�IRU�D�JUHDW�FRQIOLFW�RYHU�WKH�
H[LVWHQFH��QDWXUH��VWDWXV��DQG�PHDQLQJ�RI�*RGಬV�SULPDU\�DQJHOLF�PHGLDWRU��0HUNDEDK�WKHPHV�RI�
YLHZLQJ�*RG�FDQ�EH�VHHQ�LQ�3KLORಬV�DOOHJRU\��,Q�OLJKW�RI�WKH�VXEVHTXHQW�EDWWOH��LW�LV�DPD]LQJ�WKDW�
VXFK�D�SURPLQHQW�-HZ�RI�WKH�ILUVW�FHQWXU\�DV�3KLOR�FRXOG�VXJJHVW�VR�FOHDUO\�D�P\VWLFDO�PHUJLQJ�
RI�KXPDQV�ZLWK�D�GLYLQH�PDQLIHVWDo�WLRQ����3KLOR�KLPVHOI�FDQQRW�SRVVLEO\�EH�WKH�DXWKRU�RI�WKHVH�
WUDGLWLRQV��+H�UHOLHG�RQ�WKH�+HEUHZ�%LEOH��EXW�KH�PXVW�DOVR�KDYH�KDG�DFFHVV�WR�WUDGLWLRQV�WKDW�
DPSOLILHG�WKHVH�WH[WV�LQ�D�P\VWLFDO�GLUHFWLRQ��DV�GLG�WKH�RWKHU�+HOOHQLVWLF�-HZLVK�ZULWHUV�

3KLOR�DOVR�PDGH�XVH�RI�ELEOLFDO�WUDGLWLRQV�RI�LQWHUPHGLDWLRQ�LQ�KLV�GHoVFULSWLRQ�RI�WKH�ORJRV��KLV�
QDPH�IRU�*RGಬV�GHPLXUJH�LQ�FUHDWLRQ�DQG�IRU�WKH�SDWWHUQ�RI�WKH�ZRUOG��3KLOR�FODLPHG�*HQ�������
GHVFULEHG�WKH�FUHDWLRQ�RI�WKH�KHDYHQO\�PDQ��DQG�KH�WRRN�*HQ��]���WR�UHIHU�WR�WKH�FUHDWLRQ�RI�WKH�
HDUWKO\�PDQ��2Q�WKH�&UHDWLRQ������$OOHJRU\����������II����I��4XHVWLRQV�RQ�*HQ�������]������+H�FDOOV�WKH�
KHDYHQO\�PDQ�WKH�LPDJH�RI�PDQ��KR�NDW¶�HLNRQD�DQoWKURSRV��DQG�WKH�ORJRV�D�VHFRQG�*RG��GHXWHURV�
WKHRV���ಯ:K\�GRHV�KH�VD\��DV�LI�RI�DQRWKHU�JRG��CLQ�WKH�LPDJH�RI�*RG�KH�PDGH�PDQಬ�DQG�QRW�CLQ�+LV�
RZQ�LPDJHಬ"�����,W�LV�EHFDXVH�QRWKLQJ�FDQ�EH�PDGH�LQ�WKH�OLNHQHVV�RI�*RG�EXW�RQO\�LQ�WKDW�RI�WKH�



VHFRQG�*RG�GHXWHURV�WKHRV��ZKR�LV�+LV�ORJRV´��4XHVWLRQV�RQ�*HQ��]��]���2Q�WKH�EDVLV�RI�WKH�GLYLQH�
OLNHQHVV��3KLOR�FDOOV�WKH�YLVLEOH�HPERGLPHQW�RI�*RG�D�VHFRQG�*RG��7KH�KHDYHQO\�PDQ�VKDUHV�KLV�
LPDJH�ZLWK�PDQNLQG�DV�ZHOO��VLQFH�KH�LV�WKH�3ODWRQLF�IRUP�RI�PDQ�

3KLOR�DOOHJRUL]HV�DQ\�UHIHUHQFH�WR�*RGಬV�KXPDQ�IHDWXUHV�LQ�WKH�+HEUHZ�%LEOH�DV�WKH�ORJRV��
0RVHV�DQG�WKH�HOGHUV�VHH�WKH�/RUG��ZKR�LV�WKH�ORJRV��2I�)OLJKW�DQG�)LQGLQJ����I���7KH�/RUG�ZKRP�
-DFRE�VDZ�RQ�WKH�KHDYHQO\�ODGGHU��*HQ���������ZDV�WKH�DUFKDQJHO��WKDW�LV��WKH�ORJRV��LQ�ZKRVH�
IRUP�*RG�UHYHDOV�KLPVHOI��2Q�'UHDPV��������2Q�WKH�&KDQJH�RI�1DPHV����������2Q�WKH�0LJUDWLRQ�RI�
$EUDKDP������$OOHJRU\��������:KR�LV�+HLU�������7KHVH�UHIHUHQFHV�DQWKURSRPRUSKL]H�*RG��EHFDXVH�
WKH\�V\PEROL]H�WKH�OLNHQHVVHV�KH�VKDUHV�ZLWK�KXPDQLW\�

(QRFK�LV�VLPLODUO\�HVWHHPHG�DV�D�KHDYHQO\�YR\DJHU��+LV�H[SORLWV�IRUP�DQ�HQRUPRXV�ERG\�RI�
PDWHULDO��VHFRQG�RQO\�WR�0RVHV��$FFRUGLQJ�WR�WKH�VHFWDULDQ�ERRN�RI�-XELOHHV��(QRFK�UHFHLYHV�D�QLJKW�
YLVLRQ�LQ�ZKLFK�KH�VHHV�WKH�HQWLUH�IXWXUH�XQWLO�WKH�MXGJPHQW�GD\������������+H�VSHQGV�VL[�MXELOHHV�
RI�\HDUV�ZLWK�WKH�DQJHOV�RI�*RG��OHDUQLQJ�HYHU\WKLQJ�DERXW�WKH�HDUWK�DQG�KHDYHQV��IURP�WKHLU�
FRPSRVLWLRQ�DQG�PRWLRQ�DQG�WR�WKH�ORFDWLRQV�RI�KHOO�DQG�KHDYHQ���������:KHQ�KH�ILQDOO\�DVFHQGV��
KH�WDNHV�XS�UHVLGHQFH�LQ�WKH�*DUGHQ�RI�(GHQ�ಯLQ�PDMHVW\�DQG�KRQRU�ರ�UHFRUGLQJ�WKH�GHHGV�RI�
KXPDQLW\�DQG�VHUYLQJ�LQ�WKH�VDQFWXDU\�DV�SULHVW������������KH�ZULWHV�PDQ\�ERRNV�����]R���DQG�WKHUH�
DUH�LQGHHG�UHIHUHQFHV�WR�KLV�ZULWLQJV�LQ�PDQ\�RWKHU�SVHXGHSLJUDSKD��R

7KH�YDULRXV�LQFDUQDWLRQV�RI�*RGಬV�SULQFLSDO�DQJHO�FDUU\�RU�SHUVRQLI\�KLV�QDPH��ZKLFK�FDQ�EH�
LGHQWLILFDO�WR�WKH�IRUP�RI�PDQ����([HPSODU\�PHQ�FDQ�DOVR�DVFHQG�WR�GLYLQLW\�E\�LGHQWLILFDWLRQ�ZLWK�RU�
WUDQVIRUPDWLRQ�LQWR�WKH�HQWKURQHG�ILJXUH��7KH�UDEELV�SROHPLFL]HG�DJDLQVW�WKH�LGHD�WKDW�*RG�KDV�D�
SDUWQHU�RU�WKDW�WKHUH�DUH�ಯWZR�SRZHUV�LQ�KHDYHQರ��VKWHL�UHVKX\RW�E¶VKDP��D\LP�����%HFDXVH�QR�HDUO\�
-HZLVK�PHGLDWRU�ILJXUH�KHOSV�LQ�FUHDWLRQ��DQG�EHFDXVH�WKH�*QRVWLF�PHGLDWRUV�SULPDULO\�GR�VR��D�
FUHDWLYH�IXQFWLRQ�IRU�WKH�PHGLDWRU�ZRXOG�VLJQDO�DQ�LPSRUWDQW�LQWHUPHGLDU\�UROH�LQ�WUDQVPLWWLQJ�DQG�
SRVVLEO\�WUDQVIRUPLQJ�WKHVH�WUDGLWLRQV�LQWR�*QRVWLFLVP�ZKLFK�-��)RVVXP�ILQGV�LQ�6DPDULWDQLVP���

2QH�DSRFDO\SWLF�PHGLDWRU��(QRFK��SUHGDWHV�3DXO��+H�LV�SRUWUD\HG�LQ�WKH�(QRFKLF�OLWHUDWXUH��
ZKLFK�ZDV�ZLGHVSUHDG�LQ�-XGDLVP��DV�ZH�KDYH�OHDUQHG�IURP�WKH�'HDG�6HD�6FUROOV����(QRFK�LV�D�
SULPHYDO�KHUR�RI�WKH�%LEOH�ZKRVH�GHDWK�LV�QRW�PHQWLRQHG��*HQ����������WZLFH�UHODWHV�WKDW�(QRFK�
ZDONHG�ZLWK�*RG�DQG�WKHQ�GLVDSSHDUHG��IRU�ಯ*RG�WRRN�KLP�ರ

)LUVW�(QRFK�LV�WKH�ILUVW�RI�PDQ\�ERRNV�EDVHG�RQ�WKH�WHUVH�ELEOLFDO�UHSRUW��(QRFK�EHJLQV�KLV�
MRXUQH\�WR�KHDYHQ�WR�LQWHUFHGH�IRU�WKH�IDOOHQ�DQJHOV�������,Q�(QRFKಬV�YLVLRQ����EHOLHYHUV�DUH�
P\VWLFDOO\�WUDQVIRUPHG�LQWR�ZKLWH�FRZV��ZKLFK�DSSHDU�WR�V\PEROL]H�WKH�PHVVLDK��ಯ$QG�,�>(QRFK@�
VDZ�WKDW�D�VQRZ�oZKLWH�FRZ�ZDV�ERUQ��ZLWK�KXJH�KRUQV��DOO�WKH�EHDVWV�RI�WKH�ILHOG�DQG�DOO�WKH�ELUGV�
RI�WKH�VN\�IHDUHG�KLP�DQG�PDGH�SHWLWLRQ�WR�KLP�DOO�WKH�WLPH��,�ZHQW�RQ�VHHLQJ�XQWLO�DOO�WKHLU�NLQGUHG�
ZHUH�WUDQVIRUPHG��DQG�EHFDPH�VQRZ�ZKLWH�FRZV��DQG�WKH�ILUVW�DPRQJ�WKHP�EHFDPH�VRPHWKLQJ��
DQG�WKDW�VRPHWKLQJ�EHFDPH�D�JUHDW�EHDVW�ZLWK�KXJH�KRUQV�RQ�LWV�KHDGರ�������������7KH�EHOLHYHUV�
V\PEROLFDOO\�VKDUH�WKH�EHLQJ�RI�WKH�PHVVLDK��7KH�PHVVLDK�QRW�RQO\�VDYHV�EXW�VHUYHV�DV�WKH�PRGHO�
IRU�WUDQVIRUPDWLRQ�RI�EHOLHYHUV�

,Q�7KH�3DUDEOHV�RI�(QRFK��L�(QRFK���������(QRFK�SHUIRUPV�YDULRXV�PHVVLDQLF�IXQFWLRQV��+H�LV�
ULJKWHRXV�DQG�NQRZV�GLYLQH�VHFUHWV���������+H�LV�YLFWRULRXV�RYHU�WKH�PLJKW\�RI�WKH�HDUWK�DQG�MXGJHV�
WKH�ZLFNHG�����������������������������]����+H�LV�SUREDEO\�WKH�ILJXUH�GHVFULEHG�DV�WKH�ಯ&KRVHQ�
2QHರ�RU�WKH�ಯ(OHFW�2QHರ�RU�WKH�ಯPHVVLDK�ರ�VLQFH�YLUWXDOO\�LGHQWLoFDO�IXQFWLRQV�DUH�DWWULEXWHG�WR�WKHVH�
WKUHH�ILJXUHV��������������������o���������������������������+H�MXGJHV�ಯLQ�WKH�QDPH�RI�WKH�/RUG�RI�
6SLULWVರ���������VLWWLQJ�RQ�WKH�WKURQH������������������������������������DQG�DW�WKH�HQG�RI�KLV�OLIH�KH�
DVFHQGV�WR�KLV�HQWKURQHG�VWDWXV�
7KH�3DUDEOHV�R�I�(QRFK�FRQWDLQ�VHYHUDO�UHIHUHQFHV�WR�DQJHOLF�WUDQVIRUoPDWLRQ��(QRFK�DVFHQGV�WR�

KHDYHQ�ZKLOH�UHFLWLQJ�K\PQV�DQG�EOHVVLQJV��DV�GR�WKH�PHUNDEDK�P\VWLFV��ZKHUH�KH�LV�RYHUFRPH�



ZLWK�WKH�VSOHQGRU�DQG�JORU\�RI�WKH�WKURQH�URRPV�������+LV�IDFH�FKDQJHV�RQ�DFFRXQW�RI�WKH�YLVLRQ��
ZKLFK�HYLGHQWO\�UHIOHFWV�WKH�SURSKHF\�WKDW�ಯWKRVH�ZKR�DUH�ZLVH�VKDOO�VKLQH�DV�WKH�VWDUVರ��'DQ���������
)LUVW�(QRFK�������VWDWHV�WKDW�WKH�HOHFW�VKDOO�VKLQH�DV�VWDUV�DQG�EH�FORWKHG�ZLWK�JDUPHQWV�RI�JORU\��
0RVW�LPSRUWDQW��DW�WKH�HQG�RI�7KH�3DUDEOHV�R�I�(QRFK����������(QRFK�LV�P\VWLFDOO\�WUDQVIRUPHG�RQ�
WKH�WKURQH�LQWR�WKH�ILJXUH�RI�WKH�VRQ�RI�PDQ��ಯ0\�ZKROH�ERG\�PROOLILHG�DQG�P\�VSLULW�WUDQVIRUPHGರ�
���(QRFK����������7KLV�HYHQW�XQGHUOLQHV�WKH�LPSRUoWDQFH�RI�P\VWLF�WUDQVIRUPDWLRQ�EHWZHHQ�WKH�
DGHSW�DQG�WKH�DQJHOLF�YLFHo�UHJHQW�RI�*RG��JLYLQJ�D�SODXVLEOH�H[SODQDWLRQ�RI�KRZ�WKH�VHFWDULDQV�
WKDW�SURGXFHG�WKH�YLVLRQV�LQ�'DQLHO�H[SHFWHG�WR�EH�WUDQVIRUPHG�LQWR�VWDUV��,W�LV�SRVVLEOH�WR�VD\�WKDW�
L�(QRFK����JLYHV�XV�WKH�H[SHULHQFH�RI�DQ�DGHSW�XQGHUo�JRLQJ�WKH�DVWUDO�WUDQVIRUPDWLRQ�SURSKHVLHG�
LQ�'DQ��������DOEHLW�LQ�WKH�QDPH�RI�D�SVHXGHSLJUDSKLFDO�KHUR��,I�WKLV�LV�WUXH��WKHQ�3DXO�JLYHV�XV�WKH�
DFWXDO��FRQIHVVLRQDO�H[SHULHQFH�RI�WKH�VDPH�VSLULWXDO�HYHQW��ZLWK�&KULVW�VXEVWLWXWLQJ�IRU�WKH�VRQ�RI�
PDQ��,Q�ERWK�FDVHV��WKH�EHOLHYHU�LV�VXEVXPHG�LQWR�WKH�ERG\�RI�KHDYHQO\�VDYLRU�DQG�EHFRPHV�D�NLQG�
RI�VWDU�RU�FHOHVWLDO�LPoPRUWDO�

%HFDXVH�WKH�DVFHQW�RI�WKH�OLYLQJ�LV�VXSSRVHG�WR�SDUDOOHO�H[DFWO\�WKH�DVFHQW�RI�WKH�GHDG�DIWHU�
GHDWK��L�(QRFK�������HLWKHU�UHWHOOV�(QRFKಬV�HDUWKoO\�DVFHQW�RU�UHIHUV�WR�WKH�DVFHQW�DW�WKH�HQG�RI�
KLV�OLIH��7KH�SX]]OLQJ�VXSHUoVFULSWLRQ�WR�FKDSWHU�����WKH�FRPSRVLWH�QDWXUH�RI�WKH�WH[W��DQG�VRPH�
SRVVLoEOH�LPSUHFLVLRQ�LQ�FKURQRORJ\�SUHYHQW�FRPSOHWH�VXUHW\�RQ�WKLV�LVVXH��ಯ$QG�LW�KDSSHQHG�DIWHU�
WKLV�WKDW�KLV�OLYLQJ�QDPH�ZDV�UDLVHG�XS�EHIRUH�WKDW�VRQ�RI�PDQ�DQG�WR�WKH�/RUG�IURP�DPRQJ�WKRVH�
ZKR�GZHOO�XSRQ�WKH�HDUWKರ���������7KH�MRXUQH\�LV�WDNHQ�E\�(QRFKಬV�QDPH��QRW�SUHFLVHO\�KLV�VRXO��
DJDLQ�UHIOHFWoLQJ�D�OHYHO�RI�P\VWLFDO�VSHFXODWLRQ�WKDW�SUHGDWHV�WKH�LPSRUWDWLRQ�RI�WKH�SODWRQLF�QRWLRQ�
RI�D�VRXO��,W�PD\�EH�WKDW�WKH�WUDQVIRUPDWLRQ�PRWLI�LV�SDUWLFXODUO\�LPSRUWDQW�EHFDXVH�WKH�QRWLRQ�RI�
WKH�VRXO�KDG�QRW�GHHSO\�SHQHWUDWHG�WKLV�OHYHO�RI�-HZLVK�VRFLHW\��7KLV�WUDQVIRUPDWLRQ�PRWLI�LV��RI�
FRXUVH��DPHQDEOH�WR�WKH�H[SOLFLW�FRQFHSW�RI�WKH�LPPRUWDO�VRXO�DV�LW�GHYHORSV�ZLWKLQ�-XGDLVP�DQG�
&KULVWLDQLW\�

:KDWHYHU�WKH�LQWHQWLRQ�RI�WKH�DXWKRU�RI�,�(QRFK��WKH�UHODWLRQVKLS�WR�3DXOಬV�H[SHULHQFH�LV�
LPSRUWDQW����/LNH�(QRFK��3DXO�FODLPV�WR�KDYH�JD]HG�RQ�WKH�*ORU\��ZKRP�3DXO�LGHQWLILHV�DV�&KULVW��
3DXO�XQGHUVWDQGV�WKDW�KH�KDV�EHHQ�WUDQVIRUPHG�LQWR�D�GLYLQH�VWDWH��ZKLFK�ZLOO�EH�IXOO\�UHDOL]HG�DIWHU�
KLV�GHDWK��3DXO�FODLPV�WKDW�KLV�YLVLRQ�DQG�WUDQVIRUPDWLRQ�LV�VRPHKRZ�D�P\VoWLFDO�LGHQWLILFDWLRQ��
DQG�3DXO�FODLPV�WR�KDYH�UHFHLYHG�D�FDOOLQJ��KLV�VSHFLDO�VWDWXV�DV�LQWHUPHGLDU\��3DXO�VSHFLILHV�WKH�
PHDQLQJ�RI�WKLV�FDOOLQJ�IRU�DOO�EHOLHYHUV��D�FRQFHSW�DEVHQW�LQ�WKH�(QRFKLF�WH[WV��DOWKRXJK�LW�PD\�KDYH�
EHHQ�DVVXPHG�ZLWKLQ�WKH�RULJLQDO�FRPPXQLW\�

&RPSOHWH�VXUHW\�DERXW�WKH�KLVWRU\�RI�WKLV�WUDGLWLRQ�LV�HOXVLYH��3DXO�GRHV�QRW�H[SOLFLWO\�FDOO�
&KULVW�WKH�*ORU\�RI�*RG����$QG�EHFDXVH�L�(QRFK�������DUH�PLVVLQJ�IURP�WKH�'HDG�6HD�6FUROOV��ZH�
FDQQRW�GDWH�WKHP�DFFXUDWHO\��7KH\�PLJKW�GDWH�IURP�WKH�ILUVW�FHQWXU\�RU�ODWHU�DQG�EH�LQIOXHQFHG�
E\�&KULVWLDQLW\��VLQFH�WKH\�DUH�H[WDQW�RQO\�LQ�WKH�(WKLRSLF�9HUVLRQ�RI�(QRFK��WKH�RIILFLDO�FDQRQ�
RI�WKH�(WKLRSLDQ�&KULVWLDQ�&KXUFK��:KDWHYHU�WKH�GDWH�RI���(QRFK��������WKH�VWRULHV�RI�(QRFKಬV�
DVFHQVLRQV�LQ�L�(QRFK����DQWHGDWHG�3DXO�DQG�ZRXOG�KDYH�LQIOXHQFHG�KLV�FRQFHSWLRQV�DERXW�
KHDYHQO\�MRXUoQH\����)XUWKHU��DV�ORQJ�DV�WKH�GDWH�RI�L�(QRFK�������FDQQRW�EH�IL[HG�H[DFWO\�DQG�WKH�
HYLGHQFH�IURP�WKH�'HDG�6HD�6FUROOV�UHPDLQV�DPELJXRXV��3DXO�KLPVHOI�UHPDLQV�WKH�HDUOLHVW�DXWKRU�
H[SOLFLWO\�H[SUHVVLQJ�WUDQVIRUPDoWLRQ�LQ�-XGDLVP��,I�KLV�GLVFXVVLRQ�RI�WUDQVIRUPDWLRQ�FDQ�EH�UHODWHG�
WR�DSRFDO\SWLF�P\VWLFLVP�LQ�-XGDLVP��KH�DOVR�EHFRPHV�WKH�RQO\�-HZLVK�P\VWLF�RI�WKLV�SHULRG�WR�
UHODWH�WKLV�H[SHULHQFH�FRQIHVVLRQDOO\�

7KH�WKHPH�RI�DQJHOLF�WUDQVIRUPDWLRQ�XVXDOO\�DSSHDUV�LQ�D�VWRU\�RI�D�KHDYHQO\�MRXUQH\��,W�
EHFRPHV�HVSHFLDOO\�LPSRUWDQW�LQ�.DEEDODK��EXW�LW�LV�VSDUVHO\�DWWHVWHG�LQ�ILUVW�FHQWXU\�-XGDLVP��
6LQFH�ZH�KDYH�QR�UDEELQLF�ZRUNV�WKDW�FDQ�EH�ILUPO\�GDWHG�WR�WKH�ILUVW�FHQWXU\��3DXOಬV�FRQIHVVLRQDO�
UHSRUWV�DUH�LPSRUWDQW�DV�HYLGHQFH�IRU�GDWLQJ�PHUNDEDK�P\VWLFLVP����3DXOಬV�WH[WV�SURoYLGH�
LQIRUPDWLRQ�DERXW�ILUVW�FHQWXU\�-XGDLVP�DQG�-HZLVK�P\VWLFLVP��DV�LPSRUWDQW�DV�WKH�-HZLVK�WH[WV�
WKDW�KDYH�EHHQ�IRXQG�WR�HVWDEOLVK�WKH�PHDQoLQJ�RI�&KULVWLDQ�WH[WV��,QGHHG��3DXOಬV�OHWWHUV�PD\�



EH�PRUH�LPSRUWDQW�WR�WKH�KLVWRU\�RI�-XGDLVP�WKDQ�WKH�UDEELQLF�WH[WV�DUH�WR�WKH�LQWHUSUHWDWLRQ�RI�
&KULVWLDQ�6FULSWXUHV�

6HFRQG�(QRFK��H[WDQW�RQO\�LQ�WZR�6ODYRQLF�YHUVLRQV��LV�DQ�H[WHQVLRQ�RI�WKH�(QRFK�OHJHQG��
PRVW�SUREDEO\�WKURXJK�D�&KULVWLDQ�UHFHQVLRQ��VLQFH�7RUDK�GRHV�QRW�ILJXUH�LQ�WKH�VWRU\��<HW��WKH�
SRVVLELOLW\�RI�D�6HPLWLF��SRVVLEO\�HYHQ�D�-HZLVK�9RUODJH��HVSHFLDOO\�LQ�WKH�VKRUWHU�YHUVLRQ��FDQQRW�EH�
UXOHG�RXW��,Q���(QRFK�������(QRFK�LV�WUDQVIRUPHG�LQWR�ಯRQH�RI�KLV�JORULRXV�RQHV�ರ�DQ�DQJHO��GXULQJ�
D�IDFH�WR�IDFH�HQFRXQWHU�ZLWK�WKH�/RUG��%XW�QRWH�WKH�XVH�RI�JORULILFDWLRQ�ODQJXDJH�WR�FKDUDFWHUL]H�
DQJHOLF�VWDWXV��*RG�GHoFUHHV��ಯ/HW�(QRFK�MRLQ�LQ�DQG�VWDQG�LQ�IURQW�RI�P\�IDFH�IRUHYHU�ರ�H[SODLQLQJ�
WKH�UDEELQLF�WHUP�3ULQFH�R�I�WKH�3UHVHQFH��ZKLFK�LV�QRUPDOO\�DSSOLHG�WR�0HWDWURQ��7KHQ�(QRFK�LV�
WUDQVIRUPHG��ಯ$QG�WKH�/25'�VDLG�WR�0LFKDHO��C*R��DQG�H[WUDFW�(QRFK�IURP�>KLV@�HDUWKO\�FORWKLQJ��
$QG�DQRLQW�KLP�ZLWK�P\�GHOLJKWIXO�RLO��DQG�SXW�KLP�LQWR�WKH�FORWKHV�RI�P\�JORU\�ಬ�$QG�VR�0LFKDHO�GLG��
MXVW�DV�WKH�/RUG�KDG�VDLG�WR�KLP��+H�DQRLQWHG�PH�DQG�KH�FORWKHG�PH��$QG�WKH�DSSHDUDQFH�RI�WKDW�
RLO�LV�JUHDWHU�WKDQ�WKH�JUHDWHVW�OLJKW��DQG�LWV�RLQWPHQW�LV�OLNH�VZHHW�GHZ��DQG�LWV�IUDJUDQFH�P\UUK��
DQG�LW�LV�OLNH�WKH�UD\V�RI�WKH�JOLWWHULQJ�VXQ��$QG�,�ORRNHG�DW�P\VHOI��DQG�,�KDG�EHFRPH�OLNH�RQH�RI�KLV�
JORULRXV�RQHV��DQG�WKHUH�ZDV�QR�REVHUYDEOH�GLIIHUHQFHರ����(QRFK������LR��UHFHQVLRQ�$��

7KLV�WUDQVIRUPDWLRQ�LV�HIIHFWHG�WKURXJK�D�FKDQJH�RI�FORWKLQJ��7KH�FORWKLQJ�IXQFWLRQV�DV�RU�
V\PEROL]HV�(QRFKಬV�QHZ��LPPRUWDO�IOHVK��DV�WKH\�DUH�LPPRUWDO�FORWKHV�HPDQDWLQJ�IURP�WKH�WKURQH�
URRP��QRW�IURP�HDUWK��7KLV�SDUDOOHOV�3DXOಬV�IXWXUH�JORULILFDWLRQ�RI�WKH�PRUWDO�ERG\�LQ���&RU�����LoUR����
(QRFK�KDV�EHHQ�SXW�LQ�WKH�ERG\�RI�DQ�DQJHO��RU�KH�LV�LQ�WKH�PDQOLNH�ILJXUH�LQ�U�(QRFK�����7KLV�FRXOG�
H[SODLQ�3DXOಬV�XVH�RI�WKH�SHFXOLDU�WHUPLoQRORJ\�LQ�&KULVW��7KH�$VFHQVLRQ�RI�,VDLDK�DOVR�IRFXVHV�RQ�
DVFHQW�DQG�KHDYHQO\�WUDQVIRUoPDWLRQ��,Q�FKDSWHUV����>���XVXDOO\�DWWULEXWHG�WR�D�&KULVWLDQ�KDQG��WKH�
WKHRSKDQ\�RI�,VDLDK���LV�GHVFULEHG�DV�D�KHDYHQO\�MRXUQH\�LQ�ZKLFK�WKH�SURSKHW�VHHV�*RG��7KH�
SURSKHW�LV�WDNHQ�WKURXJK�HDFK�RI�WKH�VHYHQ�KHDYHQV��VWRSSLQJ�WR�YLHZ�WKH�JORULRXV�ILJXUH�VHDWHG�RQ�
WKH�WKURQH�RI�HDFK�KHDYHQ��:KHQ�KH�ZRUVKLSV�WKH�ILJXUH�LQ�WKH�ILIWK�KHDYHQ��KH�LV�H[SOLFLWO\�ZDUQHG�
QRW�WR�ZRUVKLS�DQ\�DQJHO��DV�WKH�UDEELV�ZDUQ�DJDLQVW�WKH�FULPH�RI�DVVXPLQJ�WKDW�WKHUH�DUH�WZR�
SRZHUV�LQ�KHDYHQ��,VDLDK�LV�WROG�WKDW�KLV�WKURQH��JDUoPHQWV��DQG�FURZQ�DZDLW�KLP�LQ�KHDYHQ���������
$OO�WKRVH�ZKR�ORYH�WKH�0RVW�+LJK�ZLOO�DW�WKHLU�HQG�DVFHQG�E\�WKH�DQJHO�RI�WKH�+RO\�6SLULW���������$W�
HDFK�KHDYHQ��,VDLDK�LV�JORULILHG�WKH�PRUH��HPSKDVL]LQJ�WKH�WUDQVIRUPDWLRQ�WKDW�RFFXUV�DV�D�KXPDQ�
WUDYHOV�FORVHU�WR�*RG���������KH�HIIHFWLYHO\�EHFRPHV�RQH�RI�WKH�DQJHOV��$FFRUGLQJ�WR�WKH�RWKHU�
DQJHOV��,VDLDKಬV�YLVLRQ�LV�XQSUHFHoGHQWHG��QR�RQH�HOVH�KDV�EHHQ�YRXFKVDIHG�VXFK�D�FRPSOHWH�
YLVLRQ�RI�WKH�UHZDUG�DZDLWLQJ�WKH�JRRG������������%XW�,VDLDK�PXVW�UHWXUQ�WR�HDUWK�WR�FRPSOHWH�KLV�
SURSKHWLF�FRPPLVVLRQ�EHIRUH�KH�FDQ�HQMR\�WKH�UHVW�WKDW�DZDLWV�KLP�LQ�KHDYHQ����7KH�FOLPD[�RI�WKH�
VWRU\�LV�DQJHOLF�WUDQVIRUPDWLRQ��EXW�WKH�VWDWHG�SXUo�SRVH�RI�WKH�MRXUQH\�LV�WKHRGLF\�WR�XQGHUVWDQG�
*RGಬV�MXVWLFH��7KH�MRXUo�QH\V�LQ�WKHVH�HDUO\�DSRFDO\SWLF�WH[WV�XVXDOO\�EHJLQ�DIWHU�D�FULVLV�RI�KXPDQ�
FRQILGHQFH�DERXW�*RGಬV�LQWHQWLRQ�WR�EULQJ�MXVWLFH�WR�WKH�ZRUOG��DQG�WKH\�UHVXOW�LQ�WKH�GLVFRYHU\�WKDW�
WKH�XQLYHUVH�LV�LQGHHG�IROORZLQJ�*RGಬV�PRUDO�SODQ��7KH�DQFLHQW�VFULSWXUHV�DERXW�*RGಬV�SURYLGHQFH�
DUH�SURYHG�WUXH��DQG�LW�LV�IRUHWROG�WKDW�WKH�HYLO�RQHV�ZKR�SUHGRPLQDWH�RQ�HDUWK��RSSUHVVLQJ�*RGಬV�
VDLQWV��DUH�WR�UHFHLYH�WKH�SXQLVKPHQW�WKDW�WKH\�ULFKO\�GHVHUYH��7KH�DVFHQVLRQ�VWRU\��HVSHFLDOO\�LI�
SHUIRUPHG�E\�DQ�HDUWKO\�KHUR�EHIRUH�KLV�GHDWK��IXQFWLRQV�DV�D�MXVWLILFDWLRQ�IRU�WKH�VXIIHULQJ�RI�WKH�
ULJKWHRXV�EHFDXVH�LW�YHULILHV�ZKDW�WKH�FRPPXQLW\�ZRXOG�OLNH�WR�EHOLHYH�QDPHO\��WKDW�LQoMXVWLFHV�ZLOO�
EH�UHFRPSHQVHG�E\�WKHLU�DVFHQVLRQ�WR�KHDYHQO\�LPPRUWDOLW\�DIWHU�GHDWK�DQG�WKDW�WKH�HYLO�RQHV�ZLOO�
EH�FRQGHPQHG�WR�KHOO��$OWKRXJK�LWV�QDUUDWLRQ�GHVFULEHV�H[RWLF�DQG�DPD]LQJ�HYHQWV��WKH�SXUSRVH�LV�
SUDJPDWLF��H[SODLQLQJ�WKH�VWUXFWXUH�RI�KHDYHQ�DQG�SURYLGLQJ�DQ�HVFKDWRORJLFDO�YHUoLILFDWLRQ�WKDW�
*RGಬV�SODQ�ZLOO�FRPH�WR�IUXLWLRQ��,PPRUWDOL]DWLRQ�LV�WKH�H[SOLFLW�SXUSRVH�RI�WKH�SDJDQ�DVFHQVLRQ�
WH[WV��,Q�VRPH�RI�WKH�-HZLVK�PDWHoULDO��ZKHUH�LPPRUWDOLW\�LV�DXWRPDWLFDOO\�JXDUDQWHHG�E\�PRUDO�
OLYLQJ��PRUH�FRPSOH[�SXUSRVHV�DUH�SURPXOJDWHG��%HVLGHV�FRQILUPLQJ�*RGಬV�SODQ�LQ�WKH�IDFH�RI�WKH�
HDUWKO\�YLFWRU\�RI�WKH�XQJRGO\�RU�WKH�VODXJKWHU�RI�WKH�ULJKWHRXV��WKH�VWRULHV�GHVFULEH�WKH�PHFKDQLVP�
E\�ZKLFK�LPPRUWDOLW\�LV�DFKLHYHG�



7UDQVIRUPDWLRQ�WR�RQHಬV�LPPRUWDO�VWDWH�LV�SLFWXUHG�DV�EHFRPLQJ�RQH�ZLWK�DQ�DQJHOLF�ILJXUH��
SHUKDSV�LOOXVWUDWLQJ�WKH�SHUVRQಬV�LGHQWLILFDWLRQ�ZLWK�D�SUHH[LVWHQW�JXDUGLDQ�DQJHO��,Q��%DUXFK��6\U���
WKH�WKHPH�RI�DQJHOLF�WUDQVIRUPDWLRQ�VRXQGV�ORXG�DQG�VWURQJ��7KLV�ERRN�LV�ZLGHO\�EHOLHYHG�WR�KDYH�
EHHQ�LQIOXHQFHG�E\�&KULVoWLDQLW\��EXW�LW�LV�YDULRXVO\�GDWHG�IURP�WKH�ILUVW�FHQWXU\�WR�WKH�WKLUG��6HFRQG�
%DUXFK�����II�SRUWUD\V�D�JUDGXDO�WUDQVIRUPDWLRQ�RI�DOO�EHOLHYHUV�LQWR�DQoJHOLF�FUHDWXUHV��DV�WKH�
SURFHVV�RI�UHGHPSWLRQ�LV�IXOILOOHG�

$OVR��DV�IRU�WKH�JORU\�RI�WKRVH�ZKR�SURYHG�WR�EH�ULJKWHRXV�RQ�DFFRXQW�RI�P\�ODZ��WKRVH�ZKR�
SRVVHVVHG�LQWHOOLJHQFH�LQ�WKHLU�OLIH��DQG�WKRVH�ZKR�SODQWHG�WKH�URRW�RI�ZLVGRP�LQ�WKHLU�KHDUW�WKHLU�
VSOHQGRU�ZLOO�WKHQ�EH�JORULILHG�E\�WUDQVIRUPDWLRQV��DQG�WKH�VKDSH�RI�WKHLU�IDFH�ZLOO�EH�FKDQJHG�
LQWR�WKH�OLJKW�RI�WKHLU�EHDXW\�VR�WKDW�WKH\�PD\�DFTXLUH�DQG�UHFHLYH�WKH�XQG\LQJ�ZRUOG�ZKLFK�LV�
SURPLVHG�WR�WKHP�����:KHQ�WKH\�WKHUHIRUH�ZLOO�VHH�WKDW�WKRVH�RYHU�ZKRP�WKH\�DUH�H[DOWHG�QRZ�
ZLOO�WKHQ�EH�PRUH�H[DOWHG�DQG�JORULILHG�WKDQ�WKH\��WKHQ�ERWK�WKHVH�DQG�WKRVH�ZLOO�EH�FKDQJHG��
WKHVH�LQWR�WKH�VSOHQGRU�RI�DQJHOV�DQG�WKRVH�LQWR�VWDUWOLQJ�YLVLRQV�DQG�KRUULEOH�VKDSHV������)RU�WKH\�
ZLOO�OLYH�LQ�WKH�KHLJKWV�RI�WKDW�ZRUOG�DQG�WKH\�ZLOO�EH�OLNH�WKH�DQJHOV�DQG�EH�HTXDO�WR�WKH�VWDUV��
$QG�WKH\�ZLOO�EH�FKDQJHG�LQWR�DQ\�VKDSH�ZKLFK�WKH\�ZLVKHG��IRU�EHDXW\�WR�ORYHOLQHVV��DQG�IURP�
OLJKW�WR�WKH�VSOHQGRU�RI�JORU\�����$QG�WKH�H[FHOoOHQFH�RI�WKH�ULJKWHRXV�ZLOO�WKHQ�EH�JUHDWHU�WKDQ�WKDW�
RI�WKH�DQJHOV���

7KLV�LV�D�WUXH�IOHVKLQJ�RXW�RI�WKH�YLVLRQV�RI�'DQLHO��7KH�HYLO�RQHV�DUH�WUDQVIRUPHG�LQWR�WKH�WHUULEOH�
EHDVWV�RI�WKH�'DQLHO�YLVLRQ��DQG�WKH�ULJKWHRXV�DUH�H[SOLFLWO\�WUDQVIRUPHG�LQWR�VWDUV�

$QRWKHU�DVSHFW�RI�WKLV�WUDGLWLRQ�LV�WKH�HQRUPRXV�VL]H�RI�WKH�SULQFLSDO�DQJHOLF�YLFH�UHJHQW�RI�*RG��
DQ�DQDORJ\�ZLWK�,QGR�(XURSHDQ�P\WKRORJ\�PD\�KDYH�LQIOXHQFHG�WKH�GHYHORSPHQW�RI�WKH�-XGHR�
&KULVWLDQ�WUDGLWLRQ��$�FRUUHVSRQGHQFH�EHWZHHQ�D�FRVPLF�PDQ�DQG�WKH�IHDWXUHV�RI�WKH�FRVPRV�LV�
DQ�DQFLHQW�DVSHFW�RI�,QGR�(XURSHDQ�WKRXJKW����6XFK�FRQFHSWLRQV�SUREDEO\�HQWHU�*UHHN�OLWHUDWXUH�
WKURXJK�2USKLVP��5HSUHVHQWDWLRQV�RI�D�JLDQW�PDQ��WKH�0DFUDQWKURSRV��ZLWK�D�KHDG�FRPSRVHG�RI�
WKH�KHDYHQ��D�EHOO\�RU�ERG\�FRPSRVHG�RI�WKH�VHD�RU�WKH�HWKHU��IHHW�FRPSRVHG�RI�HDUWK��H\HV�RI�
WKH�VXQ�DQG�PRRQ��DUH�IRXQG�LQ�WKH�'HUYHQL�SDS\UXV��WKH�6DUDSLV�2UDFOH�LQ�0DFoURELXV��WKH�*UHHN�
0DJLFDO�3DS\UL��DQG�WKH�+HUPHWLF�OLWHUDWXUH���

,Q�PHUNDEDK�P\VWLFLVP��WKH�PHGLDWRU�ILJXUH�LV�DSSDUHQWO\�QRW�*RG�KLPVHOI��WKRXJK�KH�LV�RIWHQ�
GHVFULEHG�LQ�GLYLQH�WHUPV��DV�ZKHQ�KH�LV�JLYHQ�WKH�QDPH�=RKDUDULHO�<+:+��,Q�WKLV�FDVH��LW�LV�QRW�
SRVVLEOH�WR�GLVWLQJXLVK�EHWZHHQ�WKH�DQJHO�DQG�*RG��,Q�RWKHU�UHIHUHQFHV��WKH�DZH�DQG�UHYHUHQFH�
RI�WKH�VXSUHPH�GHLW\�LV�SURWHFWHG�E\�JLYLQJ�WKH�ILJXUH�RQ�WKH�WKURQH�D�FOHDU�DQJHOLF�LGHQWLW\��OLNH�
0HWDWURQ��'LYLQL]LQJ�0HWDWURQ�LV�H[SOLFLWO\�ODEHOHG�KHUHV\�ERWK�LQ�UDEELQLF�ZULWLQJV�DQG�WKH�KHNKDORWK�
WH[WV��7KHVH�WUDGLWLRQV�QR�GRXEW�UHIOHFW�GLIIHUHQW�UDEELQLF�XQGHUVWDQGLQJV�RI�WKH�FRQWUDGLFWLRQ�
EHWZHHQ�ELEOLFDO�SDVVDJHV�GHVFULELQJ�*RGಬV�VHOI�UHYHODWLRQ��H�J���([RG������LR��DQG�WKH�VWDWHPHQWV�
WKDW�QR�RQH�PD\�VHH�*RG�DQG�OLYH��([RG����������

,Q�ZULWLQJV�RI�WKH�FKXUFK�IDWKHUV�DQG�LQ�*QRVWLF�VRXUFHV��VLPLODU�LGHDV�RI�DVFHQW�DQG�PHGLDWLRQ�
DUH�IRXQG��*QRVWLF�VRXUFHV�RIWHQ�GHSLFW�DQ�RSSRVLoWLRQ�EHWZHHQ�WZR�KHDYHQO\�K\SRVWDVHV��
RQH�D�VDYLRU�DQG�RWKHU�DQ�LJQRUDQW�GHPLXUJH����7KH�GLIIHUHQFH�EHWZHHQ�WKH�KLJK�*RG�DQG�WKH�
LQWHUPHGLDU\�IRUPV�FDQ�EH�GHVFULEHG�LQ�WKH�UHODWLRQVKLS�EHWZHHQ�DQ�REMHFW�DQG�LWV�LPDJH��*RGಬV�
LPDJH�LV�RIWHQ�WKH�LQWHUPHGLDU\�DQG�FDQ�DOVR�EH�GHVFULEHG�DV�WKH�SHUIHFW�PDQ��DV�LV�$GDPDV�LQ�
,UHQDHXVಬV�DFFRXQW�RI�WKH�%DUEHORJQRVWLFV��$JDLQVW�WKH�+HUHVLHV�������������,Q�WKH�0HUNDEDK�WUDFW�QRZ�
FDOOHG���(QRFK��6HIHU�+HNKDORWK���WKH�PDQ�(QRFK�LV�WUDQVIRUPHG�LQWR�0HWDWURQ���������0HWDWURQ�
EHDUV�D�VWULNLQJ�UHVHPEODQFH�WR�0RVHV�LQ�(]HNLHO�WKH�7UDJHGLDQಬV�SOD\��*RG�PDNHV�D�WKURQH�IRU�
(QRFK�0HWDWURQ�LQ���(QRFK��LR�L���KH�JLYHV�KLP�D�VSHFLDO�JDUPHQW�RI�*ORU\�DQG�D�UR\DO�JRZQ���������
���*RG�PDNHV�KLP�UXOHU�RYHU�DOO�NLQJGRPV�DQG�DOO�KHDYHQO\�EHLQJV���������DOO�WKH�DQJHOV�RI�HYHU\�UDQN��
DQG�WKH�DQJHOV�RI�WKH�VXQ��PRRQ��VWDUV��DQG�SODQHWV��IDOO�SURVWUDWH�ZKHQ�(QRFK�VLWV�RQ�KLV�WKURQH�
����������KH�NQRZV�WKH�QDPHV�RI�DOO�WKH�VWDUV����������VHH�3V�������������*RG�UHYHDOV�WR�KLP�DOO�WKH�



VHFUHWV�RI�KHDYHQ�DQG�HDUWK�VR�WKDW�(QRFK�NQRZV�SDVW��SUHVHQW��DQG�IXWXUH��������������FI�����������
�'������*RG�FDOOV�KLP�<+:+�KDNDWRQ��DQRWKHU�LQWHUSUHWDWLRQ�RI�([RG�������������������7KH�GDWH�RI�
WKHVH�GRFXPHQWV�LV�IDU�WRR�ODWH�WR�EH�RI�VSHFLILF�JXLGDQFH�IRU�3DXO����:KDWHYHU�WKH�GDWH�RI�'DQLHO�RU�
WKH�HDUOLHVW�VRQ�RI�PDQ�WUDGLWLRQV��WKLV�DQJHOLF�ILJXUH��WKH�ILJXUH�WKDW�WKH�%LEOH�VRPHWLPHV�FDOOV�WKH�
.DYRG�RU�WKH�SULQFLSDO�DQJHO�RI�*RG��LV�SUH�&KULVWLDQ�DQG�LV�D�IDFWRU�LQ�3DXOಬV�GHVFULSWLRQ�RI�&KULVW���

7KHUH�LV�DGHTXDWH�HYLGHQFH�WKDW�PDQ\�-HZLVK�P\VWLFV�DQG�DSRFDO\SoWLFLVWV�VHQVHG�D�
UHODWLRQVKLS�EHWZHHQ�WKH�KHDYHQO\�ILJXUH�RQ�WKH�WKURQH�DQG�LPSRUWDQW�ILJXUHV�LQ�WKH�OLIH�RI�WKHLU�
FRPPXQLW\��7KH�URRWV�RI�WKLV�WUDGLWLRQ�DUH�SUH�&KULVWLDQ��)XUWKHU��-HZLVK�VFKRODUV�KDYH�RYHUORRNHG�
&KULVWLDQLW\�DV�HYLGHQFH�IRU�WKH�H[LVWHQFH�RI�WKHVH�WUDGLWLRQV�LQ�ILUVW�FHQWXU\�-XGDLVP��3DXO�GLG�QRW�
KDYH�WR�EH�D�UHOLJLRXV�LQQRYDWRU�WR�SRVLW�DQ�LGHQWLILFDWLRQ�EHWZHHQ�D�YLQGLFDWHG�KHUR�DQG�WKH�LPDJH�
RI�WKH�.DYRG��WKH�PDQOLNH�ILJXUH�LQ�KHDYHQ��DOWKRXJK�WKH�LGHQWLILFDWLRQ�RI�WKH�ILJXUH�ZLWK�WKH�ULVHQ�
&KULVW�LV�REYLRXVO\�D�XQLTXHO\�&KULVWLDQ�GHYHORSPHQW����3DXO�LV�WKH�RQO\�-HZLVK�P\VWLF�WR�UHSRUW�
KLV�RZQ�SHUVRQDO��LGHQWLILDEO\�FRQIHVVLRQDO�P\VWLFDO�H[SH��ULHQFHV�LQ�WKH�ILIWHHQ�KXQGUHG�\HDUV�WKDW�
VHSDUDWH�(]HNLHO�IURP�WKH�ULVH�RI�.DEEDODK�

7+(�(&67$7,&�',0(16,21�2)�9,6,216�$1'�75$16)250$7,216
%HFDXVH�3DXOಬV�H[SHULHQFHV�DUH�PDQLIHVWO\�HFVWDWLF��WKHUH�KDV�EHHQ�QR�QHHG�WR�TXHVWLRQ�WKH�

H[LVWHQFH�RI�HFVWDV\�ZLWKLQ�WKH�-HZLVK�P\oVWLFDO�WUDGLWLRQ��%XW�ELEOLFDO�WUDGLWLRQ�DQG�HDUO\�-XGDLVP�
DOVR�KLQW�WKDW�YLVLRQV�QRUPDOO\�WRRN�SODFH�LQ�UHOLJLRXVO\�DOWHUHG�VWDWHV�RI�FRQVFLRXVQHVV��%HVLGHV�
WKH�H[HJHVLV�RI�(]HNLHO�DQG�UHODWHG�SDVVDJHV��D�WUDGLWLRQ�RI�HFVWDWLF�YLVLRQ�ZDV�ZHOO�HVWDEOLVKHG�
LQ�+HEUHZ�VRFLHW\�DQG�ZDV�LQWHUSUHWHG�DV�HFVWDWLF�IURP�LWV�ELEOLFDO�SUHFHGHQWV����7KH�YRFDEXODU\�
RI�ELEOLFDO�WKHoRSKDQLHV�DQG�WKH�YLVLRQV�RI�*RG�LQ�WKH�+HEUHZ�%LEOH�LPSO\�HFVWDV\�RU�SDUDQRUPDO�
FRQVFLRXVQHVV�QRW�RQO\�ZLWK�WKH�SUHSRVLWLRQ�OLNH��N���EXW�DOVR�RI�RWKHU�WHUPV�VXJJHVWLQJ�OLNHQHVV�
DQG�FRPSDULVRQ��VXFK�DV�PDU¶HK��GHPXWK��WDYQLWK��DQG��HOHP��7KH�WHUPV�LQ�+HEUHZ�RULJLQDOO\�VLJQLILHG�
WKH�SDUDQRUPDO�TXDOLW\�RI�WKH�H[SHULHQFH�RI�WKHVH�WKHRSKDQLHV��VDIHJXDUGLQJ�WKH�VLJKW�RI�*RG�
IURP�RUGLQDU\�KXPDQ�YLVLRQ��7KXV��WKH\�DUH�DOVR�FORVHO\�DVVRFLDWHG�ZLWK�WKH�UHYHODWLRQ�RI�WKH�
DSSHDUDQFH�RI�*RGಬV�PDQOLNH�IRUP�DQG�ZLWK�WKH�FUHDWLRQ�RI�PDQ�WKURXJKRXW�VFULSWXUH��ಯ/HW�XV�
FUHDWH�PDQ�LQ�RXU�OLNHQHVV�DQG�IRUP´��*HQ��L�����

,Q�(]HN�������WKH�SURSKHW�UHFHLYHV�KLV�FDOO�WKURXJK�D�WKHRSKDQ\�DW�WKH�ULYHU�&KHEDU��,Q�KLV�
ಯYLVLRQV�RI�*RGರ��(]HN��L���L��KH�VHHV�WKH�OLNHQHVV��GHPXWK��RI�OLYLQJ�FUHDWXUHV�ZKR�KDG�WKH�OLNHQHVV�
�GHPXWK��RI�PHQ�LQ�WKH�IURQW�EXW�DQLPDO�IDFHV�RQ�WKH�RWKHU�VLGHV��$ERYH�WKH�ILUPDPHQW�KH�VHHV�
WKH�OLNHQHVV��GHPXWK��RI�D�WKURQH�ZLWK�D�ILJXUH�ZLWK�WKH�OLNHQHVV�RI�D�PDQ��GHPXWK�NPDU¶HK�DGDP��
VHDWHG�WKHUHRQ��(]HN�������/;;��ಯNDL�HSL�WRX�KRPRLRPDWRV�WRX�WKURQRX�KRPRLRPD�KRV�HLGRV�
DQWKURSRX�DQRWKHQರ���(]HNLHO�XQGHUVWDQGV�WKLV�YLVLRQ�DV�D�GHVFULSWLRQ�RI�*RGಬV�*ORU\��ಯ6XFK�
ZDV�WKH�DSSHDUDQFH�RI�WKH�OLNHQHVV�RI�WKH�*ORU\�RI�WKH�/RUGರ��������LQ�+HEUHZ��ಯ0DUHK�GHPXWK�
NDYRG�<+Z+ರ���7KDW�WKH�*ORU\�RI�*RG�UHIHUV�WR�WKH�PDQOLNH�ILJXUH�DQG�QRW�WKH�ZKROH�YLVLRQ�LV�
PDQLIHVW�IURP�WKH�UHVW�RI�(]HNLHO�ZKHUH�.DYRG�<+:+�RU�WKH�*RG�RI�,VUDHO�LV�GHVFULEHG�DV�VLWWLQJ�
RQ�WKH�WKURQH�RU�RWKHUZLVH�SHUVRQLILHG����������������������������������������o�������������������
,Q�WKLV�SDUWLFXODU�SODFH��WKH�YLVLRQ�PHDQV�WKDW�WKH�SUHVHQFH�RI�*RG�KDV�OHIW�-HUXVDOHP�EHIRUH�WKH�
GHVWUXFWLRQ�RI�WKH�WHPSOH�DQG�UHPDLQV�ZLWK�WKH�H[LOHV�LQ�%DE\ORQLD����7KH�WHUP�*ORU\�LV�LWVHOI�D�ZD\�
RI�VDIHJXDUGLQJ�WKH�DFWXDO�DSSHDUDQFH�RI�*RG��:H�GR�QRW�NQRZ�*RG�KLPVHOI��ZKR�LV�EH\RQG�RXU�
ILJXUDWLRQ��:H�RQO\�NQRZ�KLV�*ORU\��WKH�IRUP�LQ�ZKLFK�KH�FKRRVHV�WR�UHYHDO�KLPVHOI��7KH�WHUPV�IRU�
OLNHQHVV��WKHQ��VXJJHVW�WZR�WKLQJV��ILUVW��WKDW�WKH�H[SHULHQFH�LV�YLVLRQDU\��QRW�QRUPDO��VHFRQG��WKDW�
(]HNLHO�VDZ�DQ�DSSHDUDQFH�RU�DQ�LPDJH�RI�WKH�*ORU\��QRW�WKH�*ORU\�LWVHOI��ZKLFK�IXUWKHU�VDIHJXDUGV�
WKH�PDMHVW\�RI�*RG��1R�RQH�FDQ�VHH�*RG�DQG�OLYH��([RG�����������QRU�DSSDUHQWO\�FDQ�RQH�VHH�KLV�
*ORU\�GLUHFWO\�DV�0RVHV�GLG��EXW�SHRSOH�GR�VHH�LPDJHV�RI�KLV�*ORU\�LQ�UHOLJLRXVO\�DOWHUHG�VWDWHV�RI�
FRQVFLRXVQHVV��2QFH�WKH�GLJQLW\�RI�WKH�GLYLQLW\�LV�SURWHFWHG��WKH�KXPDQ�IHDWXUHV�RI�KLV�DSSHDUDQFH�
DUH�GHVFULEHG�ZLWK�QR�VHQVLWLYLW\�WR�DQWKURSRPRUSKLVP�



%RWK�WHUPV��DSSHDUDQFH�DQG�LPDJH��ODWHU�EHFRPH�WHFKQLFDO�WHUPV�IRU�WKH�*ORU\�RI�*RG��EXW�LQ�WKHLU�
RULJLQDO�FRQWH[W�WKH\�IXQFWLRQ�WR�LQGLFDWH�SDUDQRUPDO�H[SHULHQFH��,Q�'DQLHO����OLNHQHVV��GHPXWK�LV�
QRW�XVHG��EXW�WKH�VFHQH�LV�D�GUHDP�YLVLRQ�>'DQ������@��DQG�WKH�+HEUHZ�SUHSRVLWLRQ�N�PDNH�LW�FOHDU�
WKDW�WKH�H[SHULHQFH�LV�SDUDQRUPDO��7KH�DGHSW�LV�QRW�VHHLQJ�WKHVH�WKLQJV�LQ�WKH�ZD\�RQH�QRUPDOO\�
VHHV��EXW�KH�VHHV�WKHP�LQ�D�UHOLJLRXVO\�DOWHUHG�VWDWH�RI�FRQVFLRXVQHVV��+HQFH��WKH�YLVLRQV�ORRN�
OLNH�QRUPDO�VLJKWV�EXW�DUH�QRW��7KH�VFHQH�LV�D�KHDYHQO\�WKURQH�URRP�ZLWK�WZR�PDQOLNH�ILJXUHV��RQH�
DQ�DQFLHQW�RI�GD\V�DQG�WKH�VHFRQG�D�VRQ�RI�PDQ��6RQ�RI�PDQ�LV�QRW�D�WLWOH�DQG�FDQ�RQO\�PHDQ�WKDW�
WKH�GLYLQH�ILJXUH�KDV�D�PDQOLNH�IRUP�EHFDXVH�WKH�SKUDVH�XVXDOO\�PHDQV�VLPSO\�D�KXPDQ�EHLQJ��7KH�
H[DFW�SKUDVH�LQ�'DQLHO�LV�ಯRQH�OLNH�D�VRQ�RI�PDQರ��NEDU�µHQDVK���VLJQLI\LQJ�WKDW�WKH�QH[W�YLVLRQDU\�
ILJXUH�ZDV�VKDSHG�OLNH�D�PDQ���

7KH�EHVW�JXHVV�DV�WR�WKH�LGHQWLW\�RI�WKH�ILJXUH�VKDSHG�OLNH�D�PDQ�LV�WKDW�KH�LV�VLPSO\�RQH�RI�WKH�
SULQFLSDO�DQJHOV��LQ�ZKRVH�IRUP�*RG�GHLJQV�WR�DSSHDU��IRU�VRPH�DQJHOV�ZHUH�HQYLVLRQHG�LQ�KXPDQ�
IRUP��$W�KLV�VHFRQG�DSSHDUDQFH��*DEULHO�LV�GHVFULEHG�DV�ಯWKH�PDQ�*DEULHO�ZKRP�,�KDG�VHHQ�LQ�WKH�
YLVLRQ�DW�ILUVWರ���������7KHQ�LQ�'DQLHO������ಯD�PDQ�FORWKHG�LQ�OLQHQ�ರ�SUREDEO\�DQ�DQJHO��LV�GHVFULEHG�
LQ�D�ZD\�UHPLQLVFHQW�RI�(]HNLHOಬV�GHVFULSoWLRQ�RI�*RGಬV�*ORU\��$JDLQ��LQ�'DQLHO��������'DQLHO�VHHV�D�
KXPDQ�ILJXUH��SUREDEO\��DV�EHIRUH��DQ�DQJHO�VKDSHG�DV�D�PDQ��NGHPXWK�EQHL�DGDP��

%HFDXVH�PHUNDEDK�P\VWLFLVP�LV�HVRWHULF�DQG�WKH�UDEELV�FRPPHQW�RQ�LW�RQO\�ZLWKLQ�ZRUNV�
WKDW�DUH�IXQGDPHQWDOO\�H[HJHWLFDO�LQ�QDWXUH��VRPH�VFKRODUV�KDYH�PDLQWDLQHG�WKDW�WKHUH�LV�QR�
P\VWLFDO�FRQWHQW�WR�WKH�VWRULHV�DW�DOO����7KLV�LV�D�KDVW\�FRQFOXVLRQ��KRZHYHU��EDVHG�RQO\�RQ�WKH�
H[HJHWLFDO�KLQWV�RQH�ILQGV�LQ�WDOPXGLF�OLWHUDWXUH��7KHUH�LV�QR�ILUP�HYLGHQFH�RI�HFVWDV\�RU�P\VWLFDO�
ULWHV�DPRQJ�WKH�UDEELQLF�ZULWHUV�EHFDXVH�WKH\�DUH�H[HJHWHV�LQWHUHVWHG�LQ�WKH�OHJDO�FRQVHTXHQFHV�
RI�WKHVH�H[SHULHQFHV��QRW�WKH�H[SHULo�HQFHV�WKHPVHOYHV����7KH�ILUVW�FHQWXU\��OLNH�DOO�SUHFHGLQJ�DQG�
VXFFHHGLQJ�FHQWXULHV��WRRN�H[SHULHQFH�JDLQHG�LQ�YLVLRQV�DQG�GUHDPV�VHULRXVO\����,W�DOVR�YDOXHG�
HFVWDV\�RU�WUDQFH�DV�D�PHGLXP�IRU�UHYHODWLRQ�DQG�GHYHORSHG�WHFK��QLTXHV�IRU�DFKLHYLQJ�WKH�HFVWDV\�
RU�WUDQFH�LQ�ZKLFK�WKHVH�YLVLRQV�RFoFXUUHG����7KHVH�EHOLHIV�SHUYDGHG�-HZLVK�FXOWXUH�DV�ZHOO�DQG�
HQULFKHG�-HZoLVK�VSLULWXDOLW\��,Q�WKH�+HOOHQLVWLF�SHULRG��WKHVH�WHUPV�EHFRPH�DVVRFLDWHG�ZLWK�WKH�
ODQJXDJH�RI�DVFHQVLRQ�RU�WKHXUJ\��WKH�PDJLF�XVH�RI�VKDPDQLF�WHFKQLTXHV�WR�VWLPXODWH�WKHVH�RXW�
RI�ERG\�H[SHULHQFHV��7KLV�YRFDEXODU\��DV�ZH�VKDOO�VHH��ZDV�NQRZQ�WR�3DXO�DQG�EHFDPH�D�FHQWUDO�
DVSHFW�RI�3DXOಬV�H[SODQDWLRQ�RI�WKH�&KULVWLDQ�PHVVDJH���

,Q�WKH�3RLPDQGUHV��XVXDOO\�FRQVLGHUHG�D�ODWHU�GRFXPHQW�EXW�ZKLFK�PLJKW�GDWH�IURP�DV�HDUO\�DV�
WKH�ILUVW�FHQWXU\��PDQ\�RI�WKHVH�WKHPHV�FRPH�WRJHWKHU�LQ�D�PHODQJH�RI�+HOOHQLVWLF�-HZLVK�H[HJHVLV�
RI�*HQHVLV�DQG�JQRVWLFL]LQJ�VSLULWXDOLW\��7KH�1RXV�LV�WKH�KLJKHVW�*RG��+LV�VRQ��WKH�3ULoPRUGLDO�
0DQ��LV�GHVFULEHG�DV�WKH�LPDJH�RU�IRUP�RI�WKH�IDWKHU��7KH�YLVLRQ�VWDUWV�ZLWK�DQ�HFVWDWLF�UHYHULH��7KH�
SXUSRVH�RI�WKH�P\VWLFDO�FRQWHPSODWLRQ�RI�WKH�1RXV�LV�ERWK�FRVPRORJLFDO�LQ�WKDW�LW�JLYHV�D�FRKHUHQW�
YLHZ�RI�WKH�XQLYHUVH�DQG�VRWHULRORJLFDO�EHFDXVH�WKDW�YLHZ�IRUPV�WKH�EDVLV�RI�VDOYDoWLRQ����7KH�
WUDFWDWH�HFKRHV�*HQHVLV��XVLQJ�*UHHN�SKLORVRSK\�WR�UHIRUPXoODWH�WKH�ELEOLFDO�FUHDWLRQ��3RLPDQGUHV��
ZKR�LV�D�ILJXUH�RI�JLJDQWLF�VL]H��LGHQWLILHV�KLPVHOI�ZLWK�WKH�OLJKW�DQG�HPERGLHV�WKH�KLJKHVW�JRG��1RXV�
�������$IWHU�UHYHDOLQJ�WKH�VHFUHWV�RI�FRVPRORJ\��KH�RXWOLQHV�KRZ�D�SHUVRQ�FDQ�HQWHU�LQWR�WKH�*RRG��
7KH�SHUVRQ�PRXQWV�XSZDUG�WKURXJK�WKH�KHDYHQV�XQWLO��VWULSSHG�RI�DOO�PDWHULDOLW\��KH�RU�VKH�EHJLQV�
WR�VLQJ�K\PQV�WR�WKH�IDWKHU��DFFRPSDQLHG�E\�WKRVH�ZKR�KDYH�SUHFHGHG�KLP�RU�KHU��$OO�ZKR�DUH�LQ�
WKH�HLJKWK�VSKHUH�JLYH�WKHPVHOYHV�WR�WKH�SRZHUV��DQG�EHFRPLQJ�SRZHUV�WKHPVHOYHV��WKH\�HQWHU�
LQWR�*RG��HQ�WKHQ�JLQRQWDL�>��������$�VLPLODU�SDWWHUQ�LV�UHYHDOHG�LQ�WUDFWDWH�����WKRXJK�WKLV�LV�XVXDOO\�
UHJDUGHG�DV�D�ODWHU�GRFXPHQW���

,Q�WKH�3RLPDQGUHV��WKH�HFVWDWLF�QDWXUH�RI�WKH�YLVLRQ�LV�FOHDU�DQG�DSSHDUV�WR�EH�VRXJKW�DIWHU�E\�
D�VSHFLDO�WHFKQLTXH�UHVHPEOLQJ�PHGLWDWLRQ�RU�FRQoWHPSODWLRQ��3KLOR�DOVR�PHQWLRQV�PHGLWDWLRQ�DV�
KLV�PHWKRG�IRU�VSHFXODWLQJ�RQ�FRVPRORJLFDO�SUREOHPV�LQ�KLV�\RXWK��6SHFLDO�/DZV���������WKRXJK�
KH�ZDV�IRUFHG�WR�DEDQGRQ�WKHVH�H[SHULHQFHV�GXH�WR�KLV�PDWXUH�UHVSRQoVLELOLWLHV��3KLORಬV�DFFRXQW�



RI�UHYHODWLRQ�RFFDVLRQDOO\�XVHV�P\VWLFDO�WHUPLoQRORJ\�IRU�H[DPSOH��KH�PHQWLRQV�HFVWDV\�DQG�
NRU\EDQWLF�IUHQ]\��GHoVFULEHG�DV�WKH�URRW�RI�KXPDQLW\ಬV�PRVW�FKHULVKHG�SHUFHSWLRQV����)RU�3KLOR��
0RVHVಬ�YLVLRQV�RI�WKH�DQJHO�RI�WKH�/RUG�ZHUH�DOVR�PHDQW�WR�EH�HFVWDWLF�YLVLRQV�RI�WKH�ORJRV��WKH�
IRUP�RI�PDQ��WKH�VXP�RI�WKH�SHUFHSWLEOH�ZRUOG�WKDW�*RG�PDNHV�DYDLODEOH�WR�KLV�SURSKHWV��6LQFH�
3KLOR�RQO\�DOOXGHV�WR�WKH�H[SHoULHQFHV�DQG�SURSKHWLF�OLWHUDWXUH�FRQWDLQV�IHZ�H[SOLFLW�LQVWUXFWLRQV�
DERXW�REWDLQLQJ�YLVLRQV��LW�LV�LPSRVVLEOH�WR�GHILQH�H[DFWO\�ZKDW�NLQG�RI�H[SHULHQFH�LV�PHDQW�LQ�WKHVH�
YLVLRQV��%XW�LW�ZRXOG�EH�ORRVHO\�XQGHUVWRRG�DV�HFVWDV\�RU�WUDQFH�LQ�FRQWHPSRUDU\�SDUODQFH��(FVWDWLF�
WUDQFH�KDV�D�ORQJ�KLVWRU\�LQ�WKH�DQFLHQW�1HDU�(DVW�DV�D�ZD\�LQ�ZKLFK�*RG�VSRNH�WR�KXPDQLW\��DQG�
LW�ZDV�FORVHO\�DVVRFLDWHG�ZLWK�SURSKHF\��%XW�LQ�WKH�+HOOHQLVWLF�DQG�*UDHFRo�5RPDQ�SHULRG��WKHVH�
H[SHULHQFHV�ZHUH�ZLGHO\�SRSXODU�EHFDXVH�RI�JURZLQJ�UHVSHFW�IRU�DOWHUHG�FRQVFLRXVQHVV��7KH�VR�
FDOOHG�LQWHUSUHWDWLR�*UDHFD�DOo�ORZHG�GLVSDUDWH�FXOWV�RI�WKH�DQFLHQW�1HDU�(DVW�DQG�+HOOHQLF�ZRUOG�
FXOWV�DV�VHSDUDWH�LQ�WKHLU�RULJLQV�DV�(OHXVLV��,VLV��&\EHOH��0LWKUDV��DQG�RWKHUV�WR�VHHN�D�VLPLODU�ULWXDO�
IRUP�LQYROYLQJ�VHFUHW�LQLWLDWLRQV�E\�PHDQV�RI�FDUHIXOO\�FRQWUROOHG�UHOLJLRXV�ULWXDOV�WKDW�RIWHQ�LQYROYHG�
HFVWDV\�DQG�VWUHVVHG�3ODo�WRQLF�DQWKURSRORJ\��RU�WKH�P\WK�RI�WKH�VRXOಬV�SURSHU�MRXUQH\�KHDYHQZDUG��
7KH�3DULV�0DJLFDO�3DS\UXV�FRQWDLQV�D�UDWKHU�GHWDLOHG�H[DPSOH�RI�WKH�ULWHV�WKDW�PLJKW�DFFRPSDQ\�
WKH�P\VWLFಬV�MRXUQH\�XSZDUG��7KH�DVFHQW�LV�VWLPXODWHG�E\�YDULRXV�PDJLFDO�SUHSDUDWLRQV�DQG�E\�
LQKDODWLRQ�RI�YDSRUV�DQG�WKH�VXQಬV�UD\V��2I�FRXUVH��WKH�VHWWLQJ�LQ�WKH�PDJLFDO�SDS\UXV�LV�SDJDQ��DQG�
LW�LV�D�FUXGH�PDJLFDO�UHQGHULQJ�DW�WKDW��EXW�WKH�SXUSRVH�RI�WKLV�IDFH�WRo�IDFH�HQFRXQWHU�ZLWK�WKH�JUHDW�
JRG�+HOLRV�0LWKUDV�LV�LPPRUWDOL]DWLRQ�

6RPHWKLQJ�OLNH�WKH�VDPH�DVVXUDQFHV�JLYHQ�WR�WKLV�PDJLFDO�SUDFWLWLRQHU�FDQ�EH�IRXQG�LQ�
$SXOHLXVಬV�*ROGHQ�$VV��ZKHUH�/XFLXV�LV�LQLWLDWHG�LQWR�WKH�P\VWHULHV�RI�,VLV��,Q�WKLV�FDVH��VHFUHF\�
SUHYHQWHG�DQ\�H[DFW�GHVFULSWLRQ�RI�WKH�P\VWLF�H[SHULHQFH��WKRXJK�WKH�ULWXDOV�ZHUH�ILJXUHG�LQ�
JHQHUDO�WHUPV��/XFLXVಬV�LQLWLDWLRQ�LQWR�WKH�,VLV�FXOW�LV�PHDQW�WR�EH�SURIRXQGO\�UHOLJLRXV��EXW�LW�LV�VLPLODU�
LQ�FRQWHQW�DQG�VWUXFWXUH�WR�WKH�MRXUQH\�GHVFULEHG�LQ�WKH�PDJLFDO�SDS\UL��%RWK�ZHUH�FRQVLGHUHG�
VLJQLILFDQW�UHOLJLRXV�H[SHULHQFHV�LQ�WKHLU�GD\�

,Q�-HZLVK�P\VWLFLVP��WKH�VR�FDOOHG�6KLXU�.RPD�JLYHV�WKH�H[DFW�PHDVXUHoPHQWV�RI�WKH�LPDJH�
DQG�UHIOHFWLRQ�RI�WKH�GLYLQLW\�LQ�ILJXUHV�PHDQW�WR�SURPRWH�FRQWHPSODWLRQ�DQG�WUDQFH�OLNH�WKH�VRQJV��
VSHOOV��DQG�FKDUPV�RI�WKH�KHNKDORWK�OLWHUDWXUH��2QH�VWDWHG�SXUSRVH�RI�PHUNDEDK�P\VWLFLVP��DV�
RXWOLQHG�LQ�WKH�KHNKDORWK�WH[WV��LV�WR�ಯVHH�WKH�NLQJ�LQ�KLV�JORU\�ರ���,Q�WKH�QLQWK�FHQWXU\��+DL�*DRQ�
UHFRXQWV�WKDW�WKH�MRXUQH\�WR�YLHZ�WKLV�GLYLQH�ILJXUH�ZDV�XQGHUWDNHQ�E\�P\VWLFV�ZKR�SXW�WKHLU�
KHDGV�EHWZHHQ�WKHLU�NQHHV��WKH�SRVWXUH�(OLMDK�DVVXPHG�ZKHQ�SUD\LQJ�IRU�UDLQ�LQ�L�.LQJV�����������
UHFLWLQJ�UHSHWLWLRXV�SVDOPV��JORVVRODOLF�LQFDQWDWLRQV��DQG�PDQWUD�OLNH�SUD\HUV��ZKLFK�DUH�UHFRUGHG�LQ�
DEXQGDQFH�LQ�WKH�KHNKDORWK�OLWHUDWXUH����ಯ:KHQ�KH�VHHNV�WR�EHKROG�WKH�PHUNDEDK�DQG�WKH�SDODFHV�
RI�WKH�DQJHOV�RQ�KLJK��KH�PXVW�IROORZ�D�FHUWDLQ�SURFHGXUH��+H�PXVW�IDVW�D�QXPEHU�RI�GD\V�DQG�
SODFH�KLV�KHDG�EHWZHHQ�KLV�NQHHV�DQG�ZKLVSHU�PDQ\�K\PQV�DQG�VRQJV�ZKRVH�WH[WV�DUH�NQRZQ�
IURP�WUDGLWLRQ��7KHQ�KH�SHUFHLYHV�WKH�FKDPEHUV�DV�LI�KH�VDZ�WKH�VHYHQ�SDODFHV�ZLWK�KLV�RZQ�H\HV��
DQG�LW�LV�DV�WKRXJK�KH�HQWHUHG�RQH�SDODFH�DIWHU�DQRWKHU�DQG�VDZ�ZKDW�LV�WKHUH��$QG�WKHUH�DUH�WZR�
PLVKoQD\RWK�ZKLFK�WKH�WDQQDLP�WDXJKW�UHJDUGLQJ�WKLV�WRSLF��FDOOHG�+HNKDORWK�5DEEDWL�DQG�+HNKDORWK�
=XWUHWL�´�+DL�*DRQ�LV�DZDUH�RI�WKH�P\VWLFDO�WHFKQLTXHV�IRU�KHDYHQO\�DVFHQW�DQG�GHVFULEHV�WKHP�DV�
RXW�RI�ERG\�H[SHULHQFHV�ZKHUH�WKH�DGHSW�DVFHQGV�WR�KHDYHQ�ZKLOH�KLV�ERG\�VWD\V�RQ�HDUWK��,W�LV�
HYHQ�SRVVLEOH�WKDW�KH�XQGHUoVWDQGV�WKH�HQWLUH�MRXUQH\�DV�DQ�LQWHUQDO��LQWUDSV\FKLF�RQH��EXW�WKLV�LV�
QRW�HQWLUHO\�FOHDU����7KH�KHNKDORWK�WH[WV�WKHPVHOYHV�PHQWLRQ�WKH�WUDQVIRUPDoWLRQ�RI�WKH�DGHSW�LQWR�D�
KHDYHQO\�EHLQJ��ZKRVH�ERG\�EHFRPHV�ILUH�DQG�ZKRVH�H\HV�IODVK�OLJKWQLQJ��D�WKHPH�UHSHDWHG�LQ�WKH�
3DULV�0DJLFDO�3DS\UXV���

7+(�0$1/,.(�),*85(�$1'�($5/<�&+5,67,$1,7<
+HDYHQO\�PDQ�WUDGLWLRQV�DUH�FUXFLDO�WR�WKH�GHYHORSPHQW�RI�WKH�&KULVWLDQ�PHDQLQJ�RI�-HVXVಬ�

HDUWKO\�PLVVLRQ�����7KH\�LQIRUP�WKH�1HZ�7HVoWDPHQW�GLVFXVVLRQV�RI�WKH�VRQ�RI�PDQ�LQ�ZD\V�WKDW�



KDYH�EHHQ�LQIUHTXHQWO\�GLVFXVVHG����,W�LV�TXLWH�OLNHO\�WKDW�VRPH�RI�-HVXVಬ�IROORZHUV�WKRXJKW�RI�KLP�
DV�D�PHVVLDK�GXULQJ�KLV�RZQ�OLIHWLPH��WKRXJK�WKH\�ZHUH�GLVDEXVHG�RI�WKDW�LGHD�E\�KLV�DUUHVW��WULDO��
DQG�GHDWK�RQ�WKH�FURVV�DV�WKH�.LQJ�RI�WKH�-HZV��IRU�QR�SUH�&KULVWLDQ�YLHZ�RI�WKH�PHVVLDK�FRQFHLYHG�
RI�WKH�SRVVLELOLW\�RI�KLV�GHPLVH�DW�WKH�KDQGV�RI�WKH�5RPDQV����,QVWHDG��WKH�GLVFLSOHVಬ�H[SHULHQFH�
RI�-HVXVಬ�UHVXUUHFWLRQ�DQG�DVFHQVLRQ�WR�WKH�ULJKW�KDQG�RI�*RG�FRQILUPHG�WKH�RULJLQDOO\�GLVFDUGHG�
PHVVLDQLF�WLWOH�UHWURVSHFWLYHO\�LQ�D�QHZ��G\QDPLF��DQG�LURQLF�ZD\��5HVXUUHFWLRQ�DQG�DVFHQVLRQ�
KDG�HQWHUHG�-HZLVK�WKRXJKW�LQ�WKH�FHQWXU\�EHIRUH�-HVXV�DV�D�UHZDUG�IRU�WKH�ULJKWHRXV�PDUW\UV�RI�
WKH�0DFFDoEHDQ�ZDUV��7KXV��DOWKRXJK�&KULVWLDQLW\�UHSUHVHQWV�D�SXUH�-HZLVK�UHDFWLRQ�WR�D�WUDJLF�
VHULHV�RI�HYHQWV��WKH�UHDFWLRQ�ZDV�DW�WKH�VDPH�WLPH�DEVROXWHO\�QRYHO��7KH�SURFHVV�VKRXOG�EH�RI�
VSHFLDO�LQWHUHVW�WR�-HZLVK�VFKRODUV�DV�ZHOO�DV�VWXGHQWV�RI�&KULVWRORJ\��EHFDXVH�LW�LV�WKH�FOHDUHVW�
HYLGHQFH�ZH�KDYH�RQ�WKH�LQWHUVHFWLRQ�RI�WKH�KLVWRULFDO�IRXQGLQJ�RI�QHZ�UHOLJLRXV�JURXSV�DQG�-HZLVK�
H[SHFWDWLRQV�GHULYHG�IURP�ELEOLFDO�WH[WV��7KH�HYHQWV�ZHUH�JLYHQ�PHDQLQJ�E\�FUHDWLYH�LQWHUSOD\�
EHWZHHQ�WKH�IDFWV�DQG�WKH�KHUPHQHXWLF�SURFHVV�

6LQFH�-HVXV�GLHG�DV�D�PDUW\U��H[SHFWDWLRQV�RI�KLV�UHVXUUHFWLRQ�ZRXOG�KDYH�EHHQ�QRUPDO�LQ�
VHFWDULDQ�-XGDLVP����%XW�WKH�LGHD�RI�D�FUXFLILHG�PHVoVLDK�ZDV�XQLTXH��,Q�VXFK�D�VLWXDWLRQ��WKH�
&KULVWLDQV�RQO\�GLG�ZKDW�RWKHU�EHOLHYLQJ�-HZV�GLG�LQ�VLPLODU�FLUFXPVWDQFHV��WKH\�WXUQHG�WR�ELEOLFDO�
SURSKoHF\�IRU�HOXFLGDWLRQ��1R�PHVVLDQLF�WH[W�VXJJHVWHG�LWVHOI�DV�DSSURSULDWH�WR�WKH�VLWXDWLRQ��
%XW�3V��L�LR��L�ZDV�H[DFWO\�DSSRVLWH��ಯ7KH�/RUG�VD\V�WR�P\�ORUG��C6LW�DW�P\�ULJKW�KDQG��ಫWLO�,�PDNH�
\RXU�HQHPLHV�\RXU�IRRWVWRRO�ರಫ�7KLV�GHVFULSWLRQ�RI�WKH�HQWKURQHPHQW�RI�D�'DYLGLF�GHVFHQGDQW�
ZDV�QRZ�XQGHUoVWRRG�DV�D�KHDYHQO\�HQWKURQHPHQW�DIWHU�GHDWK�DQG�UHVXUUHFWLRQ��<HW�QRWKoLQJ�
LQ�WKH�WH[W�PDNHV�WKH�GHDWK�RU�UHVXUUHFWLRQ�SDUW�RI�WKH�QDUUDWLYH�LQHYLWDoEOH��,W�PXVW�KDYH�FRPH�
IURP�WKH�KLVWRULFDO�H[SHULHQFH�RI�WKH�HDUO\�&KULVWLDQ�FRPPXQLW\��DIWHU�WKH\�H[SHULHQFHG�WKHVH�
HYHQWV��7KHUHDIWHU��3V��L�LR��L�FRXOG�EH�FRPELQHG�HDVLO\�ZLWK�'DQ����������WKH�GHVFULSWLRQ�RI�WKH�HQo
WKURQHPHQW�RI�WKH�VRQ�RI�PDQ��'DQ���������VHHPHG�WR�GHVFULEH�WKH�VFHQH�RI�&KULVWಬV�H[DOWDWLRQ�DQG�
DVFHQVLRQ��EHFDXVH�-HVXV�FRXOG�EH�LGHQWLILHG�ZLWK�WKH�VRQ�RI�PDQ��WKH�DQJHOLF�ILJXUH��)XUWKHU��'DQ��
L�]���KDG�SURPLVHG�DVWUDO�LPPRUWDOLW\�WR�WKRVH�ZKR�WDXJKW�ZLVGRP��PDNLQJ�SODXVLEOH�ZKLOH�LW�FRQo
ILUPHG�WKH�HQWLUH�VHW�RI�H[SHFWDWLRQV�

-HVXV�DSSDUHQWO\�XVHG�WKH�WHUP�VRQ�R�I�PDQ�ZKLOH�DOLYH��WKRXJK�GHFLGLQJ�ZKDW�KH�PHDQW�E\�WKH�
SKUDVH�UHPDLQV�SUREOHPDWLF��+H�PD\�KDYH�SUHGLFWHG�WKH�IXWXUH�FRPLQJ�RI�D�KXPDQ�ILJXUH��RU�KH�
PD\�QRW�KDYH�UHIHUUHG�WR�WKH�'DQLHO�SDVVDJH�DW�DOO����$IWHU�KLV�FUXFLIL[LRQ�DQG�WKH�H[SHULHQFH�RI�
KLV�UHVXUUHFWLRQ��WKH�VRQ�RI�PDQ�SKUDVHV�-HVXV�XVHG�ZHUH�SXW�LQ�WKH�FRQWH[W�RI�WKH�VWDWHPHQW�LQ�
'DQ�������DERXW�WKH�HQWKURQHPHQW�RI�WKH�VRQ�RI�PDQ��DQG�-HVXVಬ�GLVFLSOHV�EHOLHYHG�WKDW�-HVXVಬ�
YLFWRU\�RYHU�GHDWK�ZDV�IROORZHG�E\�KLV�DVFHQVLRQ�DQG�HQWKURQHPHQW�LQ�KHDYHQ�DV�WKH�JLJDQWLF�
DQJHOLF�RU�GLYLQH�ILJXUH�ZKR�ZDV�WR�EULQJ�*RGಬV�FRPLQJ�MXVWLFH��7KURXJK�WKH�LPDJHU\�RI�WKH�VRQ�RI�
PDQ��WKH�PDQ�-HVXV�ZDV�DVVRFLDWHG�ZLWK�WKH�ILJXUH�RQ�WKH�WKURQH�LQ�'DQ�������ZKLOH�WKH�WUDGLWLRQV�
RI�-HVXVಬ�PHVVLDQLF�IXQFWLRQ�ZHUH�DVVRFLDWHG�ZLWK�WUDGLWLRQV�DERXW�WKH�VRQ�RI�PDQ��WDNLQJ�RQ�D�
XQLTXHO\�&KULVWLDQ�LQWHUSUHWDWLRQ��/LNH�WKH�GHVFULSWLRQ�RI�WKH�YHQHUDEOH��IDWKHUO\�ILJXUH�LQ�(]HNLHO�
WKH�7UDJHGLDQಬV�ZULWLQJ��WKH�VFHQH�LQ�'DQLHO�LQYROYHV�WKH�HQWKURQHoPHQW�RI�DQ�DQFLHQW�RI�GD\V�ZLWK�
WKH�VRQ�RI�PDQ�FRPLQJ�WR�VLW�QH[W�WR�WKH�DQFLHQW�RI�GD\V��7KH�WUDGLWLRQV�WKHPVHOYHV�ZHUH�SUHVHQW�
LQ�-XGDLVP�EHIRUH�&KULVWLDQLW\��EXW�LW�ZDV�-HVXVಬ�OLIH�DQG�PLVVLRQ�LWVHOI��DORQJ�ZLWK�WKH�SRVWo(DVWHU�
H[SHFWDWLRQV�RI�KLV�IROORZHUV��WKDW�EURXJKW�PHVVLDQLVP��MXGJPHQW��DQG�KHDYHQO\�DVFHQW�WRJHWKHU�LQ�
WKLV�SDUWLFXODU�ZD\���

7KH�&KULVWLDQV�LGHQWLILHG�WKH�VRQ�RI�PDQ��WKH�KXPDQ�RU�DQJHOLF�UHSUHoVHQWDWLRQ�RI�*RG��ZLWK�WKH�
ULVHQ�&KULVW����&KULVWLDQV�WRRN�WKH�VHFRQG�ORUG�RI�3V��L�LR��L�WR�UHIHU�WR�-HVXV�DQG�WR�VLJQLI\�WKH�GLYLQH�
QDPH�/RUG��7KHUHoDIWHU��WKH�ULVHQ�&KULVW�ZDV�XQGHUVWRRG�DV�DQ�DVSHFW�RI�WKH�GLYLQLW\����6LQFH�WKH�
DQJHO�ZLWK�WKH�KXPDQ�ILJXUH�ZDV�DOVR�GLYLQH�LWVHOI��FDUU\LQJ�WKH�QDPH�<+:+��([RG����������-HVXV�
FDQ�EH�VDLG�WR�KDYH�DWWDLQHG�WR�GLYLQLW\��,Q�WKH�*RVSHO�RI�-RKQ��&KULVW�DOVR�EHFDPH�ORJRV��*RGಬV�
LQWHUPHGLDU\�IRUP��DQG�OLJKW��ZKLFK�ZDV�3KLORಬV�WHUP�IRU�*RGಬV�SULQFLSDO�K\SRVWDVLV�DV�ZHOO��&KULVW�



DV�6RQ�LV�VDLG�WR�EH�DERYH�WKH�DQJHOV��MXVW�DV�0RVHV�LV�HQWKURQHG�DQG�ZRUVKLSHG�E\�WKH�VWDUV�LQ�
(]HNLHO�WKH�7UDJHGLDQಬV�ZRUN��7KLV�LV�PDGH�H[SOLFLW�LQ�WKH�ODWHU�GRFXPHQW��+HE�������ZKHUH�WKH�6RQ�
LV�LGHQWLILHG�ZLWK�WKH�(ORKLP�LQ�3V������

7KHUH�ZHUH�RWKHU�FRQFHSWLRQV�RI�-HVXV�DV�SURSKHW�DQG�DV�6RQ��EXW�WKH\�ZHUH�VXPPHG�XS�LQ�
WKH�HDUOLHVW�&KULVWLDQ�GHVLJQDWLRQ�RI�-HVXV�DV�/RUG��WKH�QDPH�RI�*RG��7KLV�LGHQWLILFDWLRQ�RI�&KULVW�
DV�WKH�KXPDQ�ILJXUH�RI�*RG�HQWKURQHG�LQ�KHDYHQ��WKH�YLVLRQ�WKDW�(]HNLHO�VDZ��ZDV�YRXFKVDIHG�WR�
3DXO��3DXOಬV�H[SHULHQFH�GLIIHUV�IURP�RWKHU�-HZLVK�P\VWLFV�LQ�WKDW�KH�LGHQWLILHG�WKH�ILJXUH�DV�&KULVW��
EXW�3DXO�KLPVHOI�FDQQRW�EH�D�JRRG�ZLWQHVV�WR�KRZ�WKHVH�HOHPHQWV�RULJLQDOO\�FDPH�WRJHWKHU�LQ�KLV�
PLQG��,Q�KLV�ZULWLQJ��PDQ\�\HDUV�DIWHU�WKH�YLVLRQ��KH�KDV�FRPSOHWHO\�VXEVXPHG�WKH�FRQWHQW�RI�WKH�
YLVLRQ�LQWR�DQ�DFFHSWDEOH�&KULVWLDQ�WKHRSKDQ\��/HDYLQJ�DVLGH�WKH�VSHFLDO�&KULVWLDQ�SROHPLF�WKDW�WKH�
PDQ�RQ�WKH�WKURQH�LV�WKH�PHVVLDK�-HVXV�DQG�LV�DOVR�JUHDWHU�WKDQ�DQ�DQJHO��3DXOಬV�VWDWHPHQWV�DUH�
LPSRUWDQW�HYLGHQFH�IRU�WKH�H[LVWHQFH�RI�ILUVW�FHQWXU\�-HZLVK�P\VWLFLVP�

3$8/ಬ6�86(�2)�0<67,&$/�92&$%8/$5<
3DXO�KLPVHOI�JLYHV�WKH�EHVW�HYLGHQFH�IRU�WKH�H[LVWHQFH�RI�HFVWDWLF�MRXUQH\V�WR�KHDYHQ�LQ�ILUVW�

FHQWXU\�-XGDLVP�ZLWK�KLV�UHSRUW�LQ�]�&RULQWKLoDQV����+LV�LQDELOLW\�WR�GHFLGH�ZKHWKHU�WKH�YR\DJH�
WRRN�SODFH�LQ�WKH�ERG\�RU�RXW�RI�WKH�ERG\�LV�ILUP�HYLGHQFH�RI�D�P\VWLFDO�DVFHQW�DQG�VKRZV�WKDW�
WKH�YR\DJH�KDV�QRW�EHHQ�LQWHULRUL]HG�DV�D�MRXUQH\�LQWR�WKH�VHOI��ZKLFK�EHFRPHV�FRPPRQ�LQ�
.DEEDODK��)XUWKHU��VLQFH�WKH�UDEELV�SURVFULEHG�WKH�GLVFXVVLRQ�RI�WKHVH�WRSLFV�H[FHSW�VLQJO\��WR�
PDWXUH�GLVFLSOHV��DQG�RQO\�WKHQ�SURYLGHG�WKDW�WKH\�KDG�H[SHULHQFHG�LW�RQ�WKHLU�RZQ��PHYLQ�PHGD�
CDWR�>0��+DJ�����@����WKH�UDEELQLF�VWRULHV�LQWHUSUHWLQJ�WKH�PHUNDEDK�H[SHULHQFH�RIWHQ�WDNH�SODFH�
ZKLOH�WUDYHOLQJ�WKURXJK�WKH�ZLOGHUQHVV�IURP�FLW\�WR�FLW\��ZKHQ�VXFK�GRFoWULQHV�FRXOG�EH�GLVFXVVHG�
SULYDWHO\��7KLV�LV�WKH�VFHQH�WKDW�/XNH�SLFNV�IRU�3DXOಬV�FRQYHUVLRQ���

,Q���&RULQWKLDQV�����ZKHQ�3DXO�WDONV�DERXW�P\VWLFDO�MRXUQH\V�GLUHFWO\��KH�WRR�DGRSWV�D�
SVHXGHSLJUDSKLFDO�VWDQFH��+H�GRHV�QRW�DGPLW�WR�WKH�DVFHQW�SHUVRQDOO\��$SDUW�IURP�WKH�QHHGV�RI�
KLV�UKHWRULF��UDEELQLF�UXOHV�DOVR�IRUELG�SXEOLF�GLVFXVVLRQ�RI�P\VWLF�SKHQRPHQD��$�ILUVW�FHQWXU\�GDWH�
IRU�WKLV�UXOH�ZRXOG�H[SODLQ�ZK\�3DXO�FRXOG�QRW�GLYXOJH�KLV�H[SHULHQFH�LQ�KLV�RZQ�QDPH�DW�WKDW�SODFH��
,W�DOVR�VXJJHVWV�ZK\�-HZLVK�P\VWLFV�FRQVLVWHQWO\�SLFNHG�SVHXGHSLJUDSKLFDO�OLWHUDU\�FRQYHQWLRQV�
WR�GLVFXVV�WKHLU�UHOLJLRXV�H[SHULoHQFH��XQORFNLQJ�WKH�P\VWHU\�EHKLQG�WKH�HQWLUH�SKHQRPHQRQ�RI�
SVHXGHSLJUDSKLFDO�ZULWLQJ��1RQH�RI�WKH�VWDQGDUG�GLVFXVVLRQV�RI�WKLV�LQFRPSOHWHO\�XQGHUVWRRG�
SKHQRPHQRQ�PHQWLRQV�3DXOಬV�FRQIHVVLRQ�RU�WKH�0LVKQDK����$JDLQ��3DXO�PD\�EH�JLYLQJ�XV�KLWKHUWR�
XQUHFRJQL]HG�LQIRUPDWLRQ�DERXW�-HZLVK�FXOWXUH�LQ�WKH�ILUVW�FHQWXU\�WKDW�LV�XQDYDLODEOH�IURP�DQ\�RWKHU�
VRXUFH�

:KHQ�3DXO�LV�QRW�IDFHG�ZLWK�D�GLUHFW�GHFODUDWLRQ�RI�SHUVRQDO�P\VWLFDO�H[SHULHQFH��KH�UHYHDOV�
PXFK�DERXW�WKH�P\VWLFDO�UHOLJLRQ�DV�LW�ZDV�H[SHULoHQFHG�LQ�WKH�ILUVW�FHQWXU\��3DXO�KLPVHOI�GHVLJQDWHV�
&KULVW�DV�WKH�LPDJH�RI�WKH�/RUG�LQ�D�IHZ�SODFHV����&RU�������&RO�������>LI�LW�LV�3DXOLQH@���DQG�KH�
PHQWLRQV�WKH�PRUSKH�RI�*RG�LQ�3KLO���������0RUH�RIWHQ�KH�WDONV�RI�WUDQVoIRUPLQJ�EHOLHYHUV�LQWR�WKH�
LPDJH�RI�*RGಬV�VRQ�LQ�YDULRXV�ZD\V��5RP����������&RU��������3KLO����������&RU���������VHH�DOVR�&RO��
������7KHVH�SDVVDJHV�DUH�FULWLFDO�WR�XQGHUVWDQGLQJ�3DXOಬV�H[SHULHQFH�RI�FRQYHUVLRQ��7KH\�PXVW�EH�
H[DPLQHG�LQ�FORVH�GHWDLO�WR�XQGHUVWDQG�WKHLU�UHODWLRQVKLS�WR�-HZLVK�DSRFDO\SWLFLVP�DQG�P\VWLFLVP��
IURP�ZKLFK�WKH\�GHULYH�WKHLU�PRVW�FRPoSOHWH�VLJQLILFDQFH�IRU�3DXO��3DXOಬV�ORQJHVW�GLVFXVVLRQ�RI�
WKHVH�WKHPHV�RFFXUV�LQ�DQ�XQOLNHO\�SODFH����&RU�������������ZKHUH�KH�DVVXPHV�WKH�FRQWH[W�UDWKHU�
WKDQ�H[SODLQLQJ�LW�FRPSOHWHO\�

$QG�ZH�DOO��ZLWK�XQYHLOHG�IDFH��EHKROGLQJ�WKH�JORU\�RI�WKH�/RUG��DUH�EHLQJ�FKDQJHG�LQWR�KLV�
OLNHQHVV�IURP�RQH�GHJUHH�RI�JORU\�WR�DQRWKHU��IRU�WKLV�FRPHV�IURP�WKH�/RUG�ZKR�LV�WKH�6SLULW��
7KHUHIRUH��KDYLQJ�KLV�PLQLVWU\�E\�WKH�PHUF\�RI�*RG��ZH�GR�QRW�ORVH�KHDUW��:H�KDYH�UHoQRXQFHG�
GLVJUDFHIXO��XQGHUKDQGHG�ZD\V��ZH�UHIXVH�WR�SUDFWLFH�FXQQLQJ�RU�WR�WDPSHU�ZLWK�*RGಬV�ZRUG��EXW�
E\�WKH�RSHQ�VWDWHPHQW�RI�WKH�WUXWK�ZH�ZRXOG�FRPPHQG�RXUVHOYHV�WR�HYHU\�PDQಬV�FRQVFLHQFH�LQ�



WKH�VLJKW�RI�*RG��$QG�HYHQ�LI�RXU�JRVSHO�LV�YHLOHG�LW�LV�YHLOHG�RQO\�WR�WKRVH�ZKR�DUH�SHULVKLQJ��,Q�
WKHLU�FDVH��WKH�JRG�RI�WKLV�ZRUOG�KDV�EOLQGHG�WKH�PLQGV�RI�WKH�XQEHOLHYHUV�WR�NHHS�WKHP�IURP�VHHLQJ�
WKH�OLJKW�RI�WKH�JRVSHO�RI�WKH�JORU\�RI�&KULVW��ZKR�LV�WKH�OLNHQHVV�RI�*RG��)RU�ZKDW�ZH�SUHDFK�LV�QRW�
RXUVHOYHV��EXW�-HVXV�&KULVW�DV�/RUG��ZLWK�RXUVHOYHV�DV�\RXU�VHUYDQWV�IRU�-HVXVಬ�VDNH��)RU�LW�LV�WKH�
*RG�ZKR�VDLG��ಯ/HW�OLJKW�VKLQH�RXW�RI�GDUNoQHVV�ರ�ZKR�KDV�VKRQH�LQ�RXU�KHDUWV�WR�JLYH�WKH�OLJKW�RI�
WKH�NQRZOHGJH�RI�WKH�JORU\�RI�WKH�/RUG�LQ�WKH�IDFH�RI�&KULVW�����&RU�����������

3DXO�DJDLQ�XVHG�WKH�LPDJHU\�RI�GDUNQHVV�DQG�OLJKW��ZKLFK�*DYHQWD�QRWHV�LV�LPSRUWDQW�WR�KLV�
FRQYHUVLRQ�YRFDEXODU\����7KH�VRFLDO�DVSHFW�RI�WKLV�P\VoWLFLVP�DSRFDO\SWLFLVP�LV�HTXDOO\�LPSRUWDQW�
WR�3DXO��,Q�FDOOLQJ�KLP�D�P\VoWLFDO�-HZ��ZH�GLVFRYHU�D�ZKROH�VRFLDO�DQG�HWKLFDO�VLGH�WR�ILUVW�
FHQWXU\�P\VWLFDO�ZULWLQJV�QRUPDOO\�PLVVHG�LQ�WKH�PRGHUQ�VHSDUDWLRQ�RI�HWKLFV��DSRFDO\SWLFLVP��DQG�
P\VWLFLVP��3DXOಬV�ZULWLQJV�DUH�VRFLDO�DQG�HWKLFDO��\HW�EHKLQG�WKHP�OLHV�D�P\VWLFDO�H[SHULHQFH�WKDW�KH�
FDOOV�LQHIIDEOH�DQG�WKDW�LV�DOZD\V�FRQILUPHG�LQ�FRPPXQLW\�

3DXOಬV�XVH�RI�WKH�ODQJXDJH�RI�WUDQVIRUPDWLRQ�RIWHQ�JRHV�XQDSSUHFLDWHG��,Q���&RU��������3DXO�
VD\V�WKDW�EHOLHYHUV�ZLOO�EH�FKDQJHG�LQWR�&KULVWಬV�OLNHQHVV�IURP�RQH�GHJUHH��RI�JORU\�WR�DQRWKHU��+H�
UHIHUV�WR�0RVHVಬ�HQFRXQWHU�ZLWK�WKH�DQJHO�RI�WKH�/RUG�LQ�([RGXV��������(DUOLHU�LQ�WKH�([RGXV

SDVVDJH��WKH�DQJHO�RI�WKH�/RUG�LV�GHVFULEHG�DV�FDUU\LQJ�WKH�QDPH�RI�*RG��]�������0RVHV�VHHV�
WKH�*ORU\�RI�WKH�/RUG��PDNHV�D�FRYHQDQW��UHFHLYHV�WKH�FRPPDQGPHQWV�RQ�WKH�WZR�WDEOHV�RI�WKH�ODZ��
DQG�ZKHQ�KH�FRPHV�GRZQ�IURP�WKH�PRXQW��WKH�VNLQ�RI�KLV�IDFH�VKLQHV�ZLWK�OLJKW��([RG������������
o0RVHV�WKHUHDIWHU�PXVW�ZHDU�D�YHLO�H[FHSW�ZKHQ�KH�LV�LQ�WKH�SUHVHQFH�RI�WKH�/RUG��3DXO�DVVXPHV�
WKDW�0RVHV�PDGH�DQ�DVFHQVLRQ�WR�WKH�SUHVHQFH�RI�WKH�/RUG��ZDV�WUDQVIRUPHG�E\�WKDW�HQFRXQWHU�
DQG�WKDW�KLV�VKLQLQJ�IDFH�LV�D�UHIOHFWLRQ�RI�WKH�HQFRXQWHU�

3DXO�XVHV�VWUDQJH�DQG�VLJQLILFDQW�P\VWLFDO�ODQJXDJH�LQ���&RU������������:KDW�LV�LPPHGLDWHO\�
VWULNLQJ�LV�WKDW�KH�XVHV�WKDW�ODQJXDJH�WR�GLVFXVV�KLV�RZQ�DQG�RWKHU�&KULVWLDQVಬ�H[SHULHQFH�LQ�&KULVW��
3DXO�H[SOLFLWO\�FRPSDUHV�0RVHVಬ�H[SHULHQFH�ZLWK�KLV�RZQ�DQG�WKDW�RI�&KULVWLDQ�EHOLHYHUV��7KH�H[SHo
ULHQFHV�DUH�VLPLODU��EXW�WKH�&KULVWLDQ�WUDQVIRUPDWLRQ�LV�JUHDWHU�DQG�PRUH�SHUPDQHQW��2QFH�WKH�
EDFNJURXQG�RI�3DXOಬV�YRFDEXODU\�LV�NQRZQ��KLV�GDUoLQJ�FODLPV�IRU�&KULVWLDQ�H[SHULHQFH�EHFRPH�
FOHDU��+LV�SRLQW�LV�WKDW�VRPH�&KULVWLDQ�EHOLHYHUV�DOVR�PDNH�VXFK�DQ�DVFHQW�DQG�WKDW�LWV�HIIHFWV�DUH�
PRUH�SHUPDQHQW�WKDQ�WKH�YLVLRQ�WKDW�0RVHV�UHFHLYHG��7KH�FKXUFK�KDV�ZLWQHVVHG�D�WKHRSKDQ\�DV�
LPSRUWDQW�DV�WKH�RQH�YRXFKVDIHG�WR�0RVHV��EXW�WKH�&KULVoWLDQ�WKHRSKDQ\�LV�JUHDWHU�VWLOO��DV�3DXO�
KLPVHOI�KDV�H[SHULHQFHG��7KH�&RULQoWKLDQV�DUH�VDLG�WR�EH�D�PHVVDJH�IURP�&KULVW��������ZKR�LV�
HTXDWHG�ZLWK�WKH�*ORU\�RI�*RG��7KH�QHZ�FRPPXQLW\�RI�JHQWLOHV�LV�QRW�D�OHWWHU�ZULWWHQ�RQ�VWRQH��-HU��
��������EXW�LW�LV�GHOLYHUHG�E\�3DXO�DV�0RVHV�GHOLYHUHG�WKH�7RUDK�WR�,VUDHO��7KH�QHZ�GLVSHQVDWLRQ�
LV�PRUH�VSOHQGLG�WKDQ�WKH�ODVW��QRW�QHHGLQJ�WKH�YHLO�ZLWK�ZKLFK�0RVHV�KLG�KLV�IDFH��3DXOಬV�RZQ�
H[SHULHQFH�SURYHG�WR�KLP�DQG�IRU�&KULVWLDQLW\�WKDW�DOO�ZLOO�EH�WUDQVIRUPHG�

3DXOಬV�SKUDVH�WKH�*ORU\�RI�WKH�/RUG�PXVW�EH�WDNHQ�ERWK�DV�D�UHIHUHQFH�WR�&KULVW�DQG�DV�D�
WHFKQLFDO�WHUP�IRU�WKH�.DYRG��WKH�KXPDQ�IRUP�RI�*RG�DSSHDULQJ�LQ�ELEOLFDO�YLVLRQV��,Q���&RU��������
3DXO�VD\V�WKDW�&KULVWLDQV�EHKROG�WKH�*ORU\�RI�WKH�/RUG��WHQ�GR[DQ�N\ULRX��DV�LQ�D�PLUURU�DQG�DUH�
WUDQVIRUPHG�LQWR�KLV�LPDJH��WHQ�DXWHQ�HLNRQD�����)RU�3DXO��DV�IRU�WKH�HDUOLHVW�-HZLVK�P\VWLFV��WR�EH�
SULYLOHJHG�WR�VHH�WKH�.DYRG�RU�*ORU\��GR[D��RI�*RG�LV�D�SURORJXH�WR�WUDQVIRUPDWLRQ�LQWR�KLV�LPDJH�
�HLNRQ���3DXO�GRHV�QRW�VD\�WKDW�DOO�&KULVWLDQV�KDYH�PDGH�WKH�MRXUQH\�OLWHUDOO\�EXW�FRPSDUHV�WKH�
H[SHULHQFH�RI�NQRZLQJ�&KULVW�WR�EHLQJ�DOORZHG�LQWR�WKH�LQWLPDWH�SUHVHQFH�RI�WKH�/RUG��:H�GR�NQRZ�
WKDW�KH�KLPVHOI�KDV�PDGH�WKDW�MRXUQH\�

7KH�UHVXOW�RI�WKH�MRXUQH\�LV�WKH�LGHQWLILFDWLRQ�RI�&KULVW�DV�WKH�*ORU\�RI�*RG��:KHQ�3DXO�VD\V�WKDW�
KH�SUHDFKHV�WKDW�-HVXV�LV�/RUG�DQG�WKDW�*RG�ಯKDV�OHW�WKLV�OLJKW�VKLQH�RXW�RI�GDUNQHVV�LQWR�RXU�KHDUWV�
WR�JLYH�WKH�OLJKW�RI�NQRZOHGJH�RI�WKH�JORU\�RI�*RG�LQ�WKH�IDFH�RI�&KULVWರ��������KH�LV�GHVFULELQJ�KLV�
RZQ�FRQYHUVLRQ�DQG�PLQLVWU\��DV�KH�GHVFULEHG�LW�LQ�*DODWLDQV����DQG�DV�KH�H[SODLQV�WKH�H[SHULHQFH�
IRU�WKH�SXUSRVH�RI�IXUWKHULQJ�FRQYHUVLRQ��+LV�DSRVWRODWH��ZKLFK�KH�H[SUHVVHV�DV�D�SURSKHWLF�FDOOLQJ��



LV�WR�SURFODLP�WKDW�WKH�IDFH�RI�&KULVW�LV�WKH�*ORU\�RI�*RG��:KHQ�UHDGLQJ�WKLV�SDVVDJH�LQ�WHUPV�RI�
3DXOಬV�ODWHU�GHVFULSWLRQ�RI�WKH�DVFHQVLRQ�RI�WKH�PDQ�WR�WKH�WKLUG�KHDYHQ��RQH�FRXOG�FRQFOXGH�WKDW�
3DXOಬV�FRQYHUVLRQ�H[SHULHQFH�LQYROYHG�KLV�LGHQWLILoFDWLRQ�RI�-HVXV�DV�WKH�LPDJH�DQG�*ORU\�RI�*RG��
DV�WKH�KXPDQ�ILJXUH�LQ�KHDYHQ��DQG�WKHUHDIWHU�DV�&KULVW��VRQ��DQG�VDYLRU��$W�OHDVW�WKLV�LV�KRZ�3DXO�
FRQVWUXHV�LW�ZKHQ�KH�UHFDOOV�LW�

(FVWDWLF�DVFHQVLRQV�OLNH�WKH�RQH�GHVFULEHG�LQ�]�&RULQWKLDQV�����DQG�VSLULWXDO�PHWDPRUSKRVHV�
OLNH�]�&RULQWKLDQV����DUH�VWUDQJHO\�XQIDPLOLDU�WR�PRGHUQ�-HZLVK�DQG�&KULVWLDQ�UHOLJLRXV�VHQWLPHQWV��
1HLWKHU�&KULVWLDQLW\�QRU�UDEELQLF�-XGDLVP�RSHQO\�WUDQVPLWWHG�WKHVH�OLYHO\�P\VWLFDO�-HZLVK�WUDGLo
WLRQV�RI�WKH�ILUVW�FHQWXU\��%XW�LQ�WKH�FRQWH[W�RI�WKH�ILUVW�IHZ�FHQWXULHV��WKH�FRPELQDWLRQ�RI�WKH�WKHPHV�
RI�DVFHQVLRQ�DQG�WUDQVIRUPDWLRQ��ERWK�LQVLGH�DQG�RXWVLGH�-XGDLVP��VXJJHVWHG�WKH�DWWDLQPHQW�RI�
LPPRUWDOLW\��7KH�FRQoWH[W�RI�-HZLVK�P\VWLFLVP�DOVR�FRQQHFWV�WKHVH�WKHPHV�ZLWK�WKHRGLF\��'DQLHO�L�]�
VXJJHVWV�WKDW�WKH�HQOLJKWHQHUV�ZKR�OHDG�RWKHUV�WR�ZLVGRP��KDPDVNLOLP��ZLOO�VKLQH�DV�WKH�EULJKWQHVV�
RI�WKH�KHDYHQV��WKH�VWDUV���DQG�WKDW�WKH\�ZLOO�EH�DPRQJ�WKRVH�UHVXUUHFWHG�IRU�HWHUQDO�UHZDUG��
)LUVW�(QRFK�������FRQWDLQV�WKH�LQWHUHVWLQJ�QDUUDWLRQ�RI�WKH�WUDQVIRUPDWLRQ�RI�(QRFK�LQWR�WKH�VRQ�
RI�PDQ��EXW�WKLV�PLJKW�EH�D�&KULVWLDQ�DGGLWLRQ�WR�WKH�WH[W��VLQFH�LW�DJUHHV�VR�FRPSOHWHO\�ZLWK�WKH�
WUDQVIRUPDWLRQ�WKDW�3DXO�RXWOLQHV����:LWKRXW�3DXO�ZH�FRXOG�QRW�VXSSRVH�WKDW�WKLV�H[SHULHQFH�LV�
HYLGHQFHG�LQ�WKH�ILUVW�FHQWXU\�EHFDXVH�WKH�GDWH�RI�L�(QRFK�LV�XQFHUWDLQ��1RU�ZRXOG�ZH�NQRZ�WKDW�WKH�
P\VWLF�H[SHULHQFH�ZDV�HYHQ�SRVVLEOH�ZLWKLQ�-XGDLVP�

,Q�DSRFDO\SWLFLVP�DQG�-HZLVK�P\VWLFLVP�DVFHQVLRQV�WR�*RG�ZHUH�WKH�SUHURJDWLYH�RQO\�RI�WKH�
PRVW�SXUH��PDGH�DIWHU�WKH�DGHSW�ZHQW�WKURXJK�VHYHUDO�ULWXDO�SUHSDUDWLRQV��LQFOXGLQJ�IDVWLQJ�DQG�
FOHDQVLQJV�EXW�SUHHPLoQHQWO\�WKURXJK�ULWXDO�LPPHUVLRQ��WHYLODK���4XPUDQ�LV�DQ�LPSRUWDQW�ORFDoWLRQ�
IRU�SXULW\�ULWHV��7KH�$QJHOLF�/LWXUJ\�IRXQG�DW�4XPUDQ��ZKLFK�VSHFLILHV�WKH�3VDOPV�IRU�KXPDQ�DQG�
DQJHOLF�6DEEDWK�VLQJLQJ��DVVXPHV�WKDW�WKH�SXULW\�UXOHV�RI�WKH�FRPPXQLW\�KDYH�EHHQ�REVHUYHG����
,W�LV�QRW�VXUSULVLQJ�WKHUHIRUH�WKDW�PDQ\�VFKRODUV�KDYH�IHOW�HFKRHV�RI�D�EDSWLVPDO�OLWXUJ\�LQ�]�
&RULQWKLDQV

��DQG�HVSHFLDOO\�LQ�]�&RU�����������7KH�ZRUG�SKRWLVPRV������������DQG�WKH�SKUDVH�NDLQH�NWLVLV�
�������DUH�UHPLQLVFHQW�RI�EDSWLVPDO�OLWXUJ\��6LQFH�WKH�ZRUGV�ODPSR��DXJD]R��DQG�SKRWLVPRV��ZKLFK�DUH�
FRPPRQO\�XVHG�LQ�EDSoWLVPDO�OLWXUJ\��DUH�XVHG�E\�3DXO�KHUH�RQO\��LW�LV�TXLWH�SRVVLEOH�WKDW�3DXO�LV�
SDUDSKUDVLQJ�D�EDSWLVPDO�OLWXUJ\�WR�H[SUHVV�WKLV�P\VWLF�LGHQWLILFDWLRQ��3DXOಬV�TXRWDWLRQ�PLJKW�WKHQ�
LQGLFDWH�WKDW�LW�ZDV�VSHFLILFDOO\�GXULQJ�EDSoWLVP�WKDW�WKH�LGHQWLILFDWLRQ�EHWZHHQ�WKH�LPDJH�RI�WKH�
VDYLRU�DQG�WKH�EHoOLHYHU�ZDV�PDGH�

3DXOಬV�IDPRXV�GHVFULSWLRQ�RI�&KULVWಬV�H[SHULHQFH�RI�KXPLOLW\�DQG�REHoGLHQFH�LQ�3KLO��]����L�L�
DOVR�KLQWV�WKDW�WKH�LGHQWLILFDWLRQ�RI�-HVXV�ZLWK�WKH�LPDJH�RI�*RG�ZDV�UHHQDFWHG�LQ�WKH�FKXUFK�LQ�D�
OLWXUJLFDO�PRGH��ಯ+DYH�WKLV�PLQG�DPRQJ�\RXUVHOYHV��ZKLFK�LV�\RXUV�LQ�&KULVW�-HVXV��ZKR�WKRXJK�KH�
ZDV�LQ�WKH�IRUP�RI�*RG��GLG�QRW�FRXQW�HTXDOLW\�ZLWK�*RG�D�WKLQJ�WR�EH�JUDVSHG��EXW�HPSWLHG�KLPVHOI��
WDNLQJ�WKH�IRUP�RI�D�VHUYDQW��EHLQJ�ERUQ�LQ�WKH�OLNHQHVV�RI�PHQ��$QG�EHLQJ�IRXQG�LQ�KXPDQ�IRUP�
KH�KXPEOHG�KLPVHOI�DQG�EHFDPH�REHGLHQW�XQWR�GHDWK��HYHQ�GHDWK�RQ�D�FURVV��7KHUHIRUH�*RG�KDV�
KLJKO\�H[DOWHG�KLP�DQG�EHVWRZHG�RQ�KLP�WKH�QDPH�ZKLFK�LV�DERYH�HYHU\�QDPH�WKDW�DW�WKH�QDPH�
RI�-HVXV�HYHU\�NQHH�VKRXOG�ERZ��LQ�KHDYHQ�DQG�RQ�HDUWK�DQG�XQGHU�WKH�HDUWK��DQG�HYHU\�WRQJXH�
FRQIHVV�WKDW�-HVXV�&KULVW�LV�/RUG��WR�WKH�JORU\�RI�*RG�WKH�)DWKHU�ರ

7KLV�SDVVDJH�KDV�VHYHUDO�K\PQLF�IHDWXUHV��LQGLFDWLQJ�WKDW�3DXO�LV�TXRWoLQJ�D�IUDJPHQW�RI�
SULPLWLYH�OLWXUJ\�RU�UHIHUULQJ�WR�D�OLWXUJLFDO�VHWWLQJ����7KXV�3KLOLSSLDQV�]�LV�SUREDEO\�WKH�HDUOLHVW�ZULWLQJ�
LQ�WKH�3DXOLQH�FRUSXV��DV�ZHOO�DV�WKH�HDUOLHVW�&KULVWRORJ\�RI�WKH�1HZ�7HVWDPHQW��LW�LV�QRW�VXUSULVLQJ�
WKDW�LW�LV�WKH�PRVW�H[DOWHG�&KULVWRORJ\���

,Q�3KLO��]����WKH�LGHQWLILFDWLRQ�RI�-HVXV�ZLWK�WKH�IRUP�RI�*RG�LPSOLHV�KLV�SUHH[LVWHQFH��&KULVW�LV�
GHSLFWHG�DV�DQ�HWHUQDO�DVSHFW�RI�GLYLQLW\��ZKLFK�ZDV�QRW�SURXG�RI�LWV�KLJK�VWDWLRQ�EXW�FRQVHQWHG�WR�
WDNH�RQ�WKH�VKDSH�RI�D�PDQ�DQG�VXIIHU�WKH�IDWH�RI�PHQ��HYHQ�GHDWK�RQ�D�FURVV��WKRXJK�PDQ\�



VFKRODUV�VHH�WKLV�SKUDVH�DV�D�3DXOLQH�DGGLWLRQ�WR�WKH�RULJLQDO�K\PQ���7KLV�WUDQVIRUPDoWLRQ�RI�IRUP�
IURP�WKH�GLYLQH�WR�WKH�KXPDQ�LV�IROORZHG�E\�WKH�FRQYHUVH��WKH�WUDQVIRUPDWLRQ�EDFN�LQWR�*RG��
%HFDXVH�RI�WKLV�REHGLHQFH�*RG�H[DOWHG�-HVXV�DQG�EHVWRZHG�RQ�KLP�WKH�ಯQDPH�ZKLFK�LV�DERYH�
HYHU\�QDPHರ��3KLO��������)RU�D�-HZ�WKLV�SKUDVH�FDQ�RQO\�PHDQ�WKDW�-HVXV�UHFHLYHG�WKH�GLYLQH�QDPH�
<DKZHK��WKH�WHWUDJUDPPDWRQ�<+:+��WUDQVODWHG�DV�WKH�*UHHN�QDPH�N\ULRV��RU�/RUG��:H�KDYH�VHHQ�
WKDW�VKDULQJ�LQ�WKH�GLYLQH�QDPH�LV�D�UHFXUULQJ�PRWLI�RI�HDUO\�-HZLVK�DSRFDO\SWLFLVP��ZKHUH�WKH�
SULQFLSDO�DQJHOLF�PHGLDWRU�RI�*RG�LV�RU�FDUULHV�WKH�QDPH�<DKZHK��DV�([RGXV�����GHVFULEHV�WKH�
DQJHO�RI�*RG��7KH�LPSOLFDWLRQ�RI�WKH�*UHHN�WHUP�PRUSKH��ಯIRUP�ರ�LQ�3KLOLSSLDQV�]�LV�WKDW�&KULVW�KDV�
WKH�IRUP�RI�D�GLYLQH�ERG\�LGHQWLFDO�ZLWK�.DYRG�DQG�HTXLYDOHQW�DOVR�ZLWK�WKH�HLNRQ��IRU�PDQ�LV�PDGH�
DIWHU�WKH�HLNRQ�RI�*RG�DQG�WKXV�KDV�WKH�GLYLQH�PRUSKH��LQ�+HEUHZ��GHPXWK���7KH�FOLPD[�RI�3DXOಬV�
FRQIHVVLRQ�LV�WKDW�ಯ-HVXV�&KULVW�LV�/RUG�WR�WKH�JORU\�RI�*RG�WKH�)DWKHUರ��3KLO��]��L�L����PHDQLQJ�WKDW�
-HVXV��WKH�PHVVLDK��KDV�UHFHLYHG�WKH�QDPH�/RUG�LQ�KLV�JORULILFDWLRQ��DQG�WKDW�WKLV�QDPH��QRW�-HVXVಬ�
SULYDWH�HDUWKO\�QDPH��LV�WKH�RQH�WKDW�ZLOO�FDXVH�HYHU\�NQHH�WR�EHQG�DQG�HYHU\�WRQJXH�WR�FRQIHVV������
,Q�SDUDSKUDVLQJ�WKLV�IUDJPHQW�IURP�OLWXUJ\��3DXO�ZLWQHVVHV�WKDW�WKH�HDUO\�&KULVWLDQ�FRPPXQLW\�
GLUHFWHG�LWV�SUD\HUV�WR�WKLV�KXPDQ�ILJXUH�RI�GLYLQLW\�DORQJ�ZLWK�*RG��L�&RU������]���5RP��LR����]��L�
&RU��������DOO�WKH�PRUH�VWULNLQJ�VLQFH�WKH�&KULVWLDQV��OLNH�WKH�-HZV��UHIXVH�WR�YHQHUDWH�DQ\�RWKHU�JRG�
RU�KHUR��:KHQ�WKH�UDEELV�JDLQHG�FRQWURO�RI�WKH�-HZLVK�FRPPXQLo�W\�WKH\�YRFLIHURXVO\�DUJXHG�
DJDLQVW�WKH�ZRUVKLS�RI�DQ\�DQJHO�DQG�VSHFLILo�FDOO\�SROHPLFL]HG�DJDLQVW�WKH�EHOLHI�WKDW�D�KHDYHQO\�
ILJXUH�RWKHU�WKDQ�*RG�FDQ�IRUJLYH�VLQV��E��6DQKHGULQ���E���TXRWLQJ�([RG���������SURPLQHQWO\�DPRQJ�
RWKHU�6FULSWXUHV�WR�SURYH�WKHLU�SRLQW��7KH�KHUHV\�LWVHOI�WKH\�FDOOHG�EHOLHYLQJ�WKDW�WKHUH�DUH�WZR�
SRZHUV�LQ�KHDYHQ��7KLV�KHUHV\�PDLQO\��EXW�QRW�H[FOXVLYHO\��UHIHUUHG�WR�&KULVWLDQV��ZKR��DV�3DXO�
VD\V��GR�H[DFWO\�ZKDW�WKH�UDEELV�ZDUQ�DJDLQVW�ZRUVKLS�WKH�VHFRQG�SRZHU����

&RQFRPLWDQW�ZLWK�3DXOಬV�ZRUVKLS�RI�WKH�GLYLQH�&KULVW�LV�WUDQVIRUPDo�WLRQ��3DXO�VD\V�LQ�3KLO�������
ಯWKDW�,�PD\�NQRZ�KLP�DQG�WKH�SRZHU�RI�KLV�UHVXUUHFWLRQ�DQG�PD\�VKDUH�KLV�VXIIHULQJV��EHFRPLQJ�
OLNH�KLP�>V\PPRUoSKL]RPHQRV@�LQ�KLV�GHDWK�ರ�/DWHU�KH�VD\V��ಯ%XW�RXU�FRPPRQZHDOWK�LV�LQ�KHDYHQ��
DQG�IURP�LW�ZH�DZDLW�D�6DYLRU��WKH�/RUG�-HVXV�&KULVW��ZKR�ZLOO�FKDQJH�>PHWDVFKHPDWLVHL@�RXU�ORZO\�
ERG\�WR�EH�OLNH�>V\PPRUSKRQ@�KLV�JORULRXV�ERG\��E\�WKH�SRZHU�ZKLFK�HQDEOHV�KLP�HYHQ�WR�VXEMHFW�DOO�
WKLQJV�WR�KLPVHOIರ������������7KH�ERG\�RI�WKH�EHOLHYHU�HYHQWXDOO\�LV�WR�EH�WUDQVoIRUPHG�LQWR�WKH�ERG\�
RI�&KULVW�

3DXOಬV�GHSLFWLRQ�RI�VDOYDWLRQ�LV�EDVHG�RQ�KLV�XQGHUVWDQGLQJ�RI�&KULVWಬV�JORULILFDWLRQ��SDUWDNLQJ�
RI�HDUO\�-HZLVK�DSRFDO\SWLF�P\VWLFLVP�IRU�LWV�H[oSUHVVLRQ�����,Q�5RP��L�]��]�3DXOಬV�OLVWHQHUV�DUH�
H[KRUWHG�WR�ಯEH�WUDQVIRUPHG�>PHWDPRUSKRXVWKH@�E\�UHQHZLQJ�RI�\RXU�PLQGV�ರ�,Q�*DO�������3DXO�H[o
SUHVVHV�DQRWKHU�WUDQVIRUPDWLRQ��ಯ0\�OLWWOH�FKLOGUHQ��ZLWK�ZKRP�,�DP�DJDLQ�LQ�WUDYDLO�XQWLO�&KULVW�EH�
IRUPHG�>PRUSKRWKHH�LQ�\RX�ರ�7KLV�WUDQVIRUoPDWLRQ�LV�WR�EH�HIIHFWHG�E\�EHFRPLQJ�OLNH�KLP�LQ�KLV�GHDWK�
�V\PoPRUSKL]RPHQRV�WR�WKDQDWR�DXWRX�>3KLO�����R@���3DXOಬV�FHQWUDO�SURFODPDoWLRQ�LV��-HVXV�LV�/RUG�DQG�
DOO�ZKR�KDYH�IDLWK�KDYH�DOUHDG\�XQGHUJRQH�D�GHDWK�OLNH�KLV�DQG�VR�ZLOO�VKDUH�LQ�KLV�UHVXUUHFWLRQ��
$V�ZH�KDYH�VHHQ��WKLV�SURFODPDWLRQ�UHIOHFWV�D�EDSWLVPDO�OLWXUJ\��LPSO\LQJ�WKDW�EDSWLVP�SURYLGHV�WKH�
PRPHQW�ZKHUHE\�WKH�EHOLHYHU�FRPHV�WR�EH�LQ�&KULVW��&KULVWLDQLW\�LV�D�XQLTXH�-HZLVK�VHFW�LQ�WKDW�LW�
PDNHV�EDSWLVP�D�FHQWUDO�UDWKHU�WKDQ�D�SUHSDUDWRU\�ULWXDO��EXW�VRPH�RI�WKH�P\VWLFDO�LPDJHU\�FRPHV�
IURP�LWV�-HZLVK�SDVW�

$OWHUQDWLYHO\��3DXO�FDQ�VD\��DV�KH�GRHV�LQ�*DO�������WKDW�ಯ*RG�ZDV�SOHDVHG�WR�UHYHDO�+LV�6RQ�
LQ�PH�>HQ�HQYRL@�´�7KLV�LV�QRW�D�VLPSOH�GDWLYH�EXW�UHIHUV�WR�KLV�KDYLQJ�UHFHLYHG�LQ�KLP�WKH�6SLULW��LQ�
KLV�FDVH�WKURXJK�KLV�FRQYHUVLRQ��%HLQJ�LQ�&KULVW�LQ�IDFW�DSSHDUV�WR�PHDQ�EHLQJ�XQLWHG�ZLWK�&KULVWಬV�
KHDYHQO\�LPDJH��7KH�VDPH��KRZHYHU��LV�DYDLODEOH�WR�DOO�&KULVWLDQV�WKURXJK�EDSWLVP��7KLV�LV�QRW�
VWUDQJH�VLQFH�DSRFDO\SWLF�DQG�P\VWLFDO�-XGDoLVP�DOVR�SURPRWHG�WHYLODK��ULWXDO�LPPHUVLRQ�RU�EDSWLVP��
DV�WKH�FHQWUDO�SXULILFDWLRQ�ULWXDO�SUHSDULQJ�IRU�WKH�DVFHQW�LQWR�*RGಬV�SUHVHQFH��7KH�-HZoLVK�ULWXDO�RI�
SXULILFDWLRQ�IRU�FRPLQJ�LQWR�WKH�GLYLQH�SUHVHQFH�DQG�SURVHO\WH�EDSWLVP�KDV�EHHQ�WUDQVIRUPHG�E\�



3DXOಬV�FRPPXQLW\�LQWR�D�VLQJOH�ULWH�RI�SDVVDJH��WKRXJK�LW�GRHV�QRW�WKHUHE\�ORVH�LWV�UHODWLRQVKLS�WR�LWV�
VRXUFH��'\LQJ�DQG�EHLQJ�UHVXUUHFWHG�DORQJ�ZLWK�&KULVW�LQ�EDSWLVP�LV�WKH�EHJLQQLQJ�RI�WKH�SURFHVV�
E\�ZKLFK�WKH�EHOLHYHU�JDLQV�WKH�VDPH�LPDJH�RI�*RG��KLV�HLNRQ��ZKLFK�ZDV�PDGH�NQRZQ�WR�KXPDQLW\�
ZKHQ�-HVXV�EHFDPH�WKH�VRQ�RI�PDQ�WKH�KXPDQ�ILJXUH�LQ�KHDYHQ�ZKR�EULQJV�MXGJPHQW�LQ�WKH�
DSRFDO\SVH�GHVFULEHG�E\�'DQLHO��3DXOಬV�FRQFHSWLRQ�RI�WKH�ULVHQ�ERG\�RI�&KULVW�DV�WKH�VSLULWXDO�ERG\�
���&RU���������DW�WKH�HQG�RI�WLPH�DQG�DV�WKH�ERG\�RI�*ORU\��3KLO��������WKXV�RULJLQDWHV�LQ�-HZLVK�
DSRFDO\SWLFLVP�DQG�P\VWLFLVP��PRGLoILHG�E\�WKH�XQLTXH�HYHQWV�RI�HDUO\�&KULVWLDQLW\��7KH�PHDQLQJ�RI�
5RP�����]��FDQ�EH�OLNHZLVH�FODULILHG�E\�-HZLVK�HVRWHULF�WUDGLWLRQ��3DXO�VSHDNV�RI�*RG�DV�KDYLQJ�
ಯIRUHRUGDLQHG�KLV�HOHFW�WR�EH�FRQIRUPHG�WR�WKH�LPDJH�RI�KLV�6RQರ��ಯSURRULVHQ�V\PPRUSKRXV�WHV�
HLNRQRV�WRX�KXLRX�DXWRXರ���3DXO�XVHV�WKH�JHQLWLYH�KHUH�UDWKHU�WKDQ�WKH�GDWLYH�DV�LQ�3KLO�����,��
VRIWHQLQJ�WKH�LGHQWLILoFDWLRQ�EHWZHHQ�EHOLHYHU�DQG�VDYLRU��%XW�ZKHQ�3DXO�VWDWHV�WKDW�EHOLHYHUV�
FRQIRUP�WR�WKH�LPDJH�RI�*RGಬV�VRQ��KH�LV�QRW�VSHDNLQJ�RI�DQ�DJUHHPHQW�RI�PLQG�RU�LGHDV�EHWZHHQ�
-HVXV�DQG�WKH�EHOLHYHUV��7KH�ZRUG�V\PPRUSKH�LWVHOI�VXJJHVWV�D�VSLULWXDO�UHIRUPDWLRQ�RI�WKH�
EHOLHYHUಬV�ERG\�LQWR�WKH�IRUP�RI�WKH�GLYLQH�LPDJH��3DXOಬV�ODQJXDJH�IRU�FRQYHUVLRQ�EHLQJ�LQ�&KULVW�
GHYHORSV�RXW�RI�P\VWLFDO�-XGDLVP�

3DXO�VSHDNV�RI�WKH�WUDQVIRUPDWLRQ�EHLQJ�SDUWO\�H[SHULHQFHG�E\�EHoOLHYHUV�LQ�WKHLU�SUHSDURXVLD�
H[LVWHQFH��+LV�XVH�RI�SUHVHQW�WHQVH�LQ�5RP������DQG���&RU�������XQGHUVFRUHV�WKH�LGHD�WKDW�
WUDQVIRUPDWLRQ�LV�DQ�RQJRLQJ�HYHQW��,Q�L�&RU��������DQG�5RPDQV����KRZHYHU��LW�FXOPLQDWHV�DW�
&KULVWಬV�UHWXUQ��WKH�SDURXVLD��7KLV�VXJJHVWV�WKDW�IRU�3DXO�WUDQVIRUPDWLRQ�LV�ERWK�D�VLQJOH��GHILQLWLYH�
HYHQW�DQG�D�SURFHVV�WKDW�FRQWLQXHV�XQWLO�WKH�VHFRQG�FRPoLQJ��7KH�UHGHPSWLYH�DQG�WUDQVIRUPDWLYH�
SURFHVV�DSSHDUV�WR�FRUUHVSRQG�H[DFWO\�ZLWK�WKH�WXUQLQJ�RI�WKH�DJHV��7KLV�DJH�LV�SDVVLQJ�DZD\��
WKRXJK�LW�FHUWDLQO\�UHPDLQV�D�SUHVHQW�HYLO�UHDOLW\��,�&RU�������������]�&RU�������*DO�������5RP���������
7KH�JRVSHO��ZKLFK�LV�WKH�SRZHU�RI�*RG�IRU�VDOYDWLRQ��5RP���������LV�SURJUHVVLQJ�WKURXJK�WKH�ZRUOG�
�3KLO��,�,���5RPDQV���,����

)LUVW�&RU�����������LV�RQH�RI�WKH�PRVW�V\VWHPDWLF�XVHV�RI�WKLV�DSRFoDO\SWLF�DQG�P\VWLFDO�WUDGLWLRQ��
ZKLFK�LV�FHQWUDO�WR�3DXOಬV�PHVVDJH�RI�WKH�PHDQLQJ�RI�&KULVW�

6R�LV�LW�ZLWK�WKH�UHVXUUHFWLRQ�RI�WKH�GHDG��:KDW�LV�VRZQ�LV�SHULVKDEOH��ZKDW�LV�UDLVHG�LV�
LPSHULVKDEOH��,W�LV�VRZQ�LQ�GLVKRQRU��LW�LV�UDLVHG�LQ�JORU\��,W�LV�VRZQ�LQ�ZHDNQHVV��LW�LV�UDLVHG�LQ�
SRZHU��,W�LV�VRZQ�D�SK\VLFDO�ERG\��LW�LV�UDLVHG�D�VSLULWXDO�ERG\��,I�WKHUH�LV�D�SK\VLFDO�ERG\��WKHUH�
LV�DOVR�D�VSLULWXDO�ERG\��7KXV�LW�LV�ZULWWHQ��ಯ7KH�ILUVW�PDQ�$GDP�EHFDPH�D�OLYLQJ�EHLQJರ��WKH�ODVW�
$GDP�EHFDPH�D�OLIH�JLYLQJ�VSLULW��%XW�LW�LV�QRW�WKH�VSLULWXDO�ZKLFK�LV�ILUVW�EXW�WKH�SK\VLFDO��DQG�WKHQ�
WKH�VSLULWXDO��7KH�ILUVW�PDQ�ZDV�IURP�WKH�HDUWK��D�PDQ�RI�GXVW��WKH�VHFRQG�PDQ�LV�IURP�KHDYHQ��
$V�ZDV�WKH�PDQ�RI�GXVW��VR�DUH�WKRVH�ZKR�DUH�RI�WKH�GXVW��DQG�DV�LV�WKH�PDQ�RI�KHDYHQ��VR�DUH�
WKRVH�ZKR�DUH�RI�KHDYHQ��-XVW�DV�ZH�KDYH�ERUQH�WKH�LPDJH�RI�WKH�PDQ�RI�GXVW��ZH�VKDOO�DOVR�
EHDU�WKH�LPDJH�RI�WKH�PDQ�RI�KHDYHQ��,�WHOO�\RX�WKLV��EUHWKUHQ��IOHVK�DQG�EORRG�FDQQRW�LQKHULW�WKH�
NLQJGRP�RI�*RG��QRU�GRHV�WKH�SHULVKDEOH�LQKHULW�WKH�LPSHULVKDEOH�
$V�3DXO�FRQQHFWV�KLV�RZQ�FRQYHUVLRQ�ZLWK�KLV�UHVXUUHFWLRQ�LQ�&KULVW��LW�LV�UHVXUUHFWLRQ�WKDW�

EULQJV�WKH�VDOYDWLRQ�RI�*RG�DQG�D�UHWXUQ�WR�WKH�SULVWLQH�VWDWH�RI�KXPDQLW\ಬV�JORU\�EHIRUH�$GDPಬV�IDOO��
+H�VD\V�WKLV�H[SOLFLWO\�LQ�L�&RU�����]�,��ಯ)RU�DV�E\�D�PDQ�FDPH�GHDWK��VR�E\�D�PDQ�KDV�DOVR�FRPH�
UHVXUUHFWLRQ�RI�WKH�GHDG�ರ�3DXO�PDNHV�$GDP�DQG�&KULVW�FRQWUDVWLQJ�LPoDJHV�RI�IDOO�DQG�VDOYDWLRQ�
UHVSHFWLYHO\��%XW�3DXO�VHHPV�WR�KDYH�PRUH�WKDQ�-HVXVಬ�HDUWKO\�H[LVWHQFH�LQ�PLQG��VLQFH�KH�XVHV�
WKH�WHUP�DQWKURSRV��ZKLFK�FDQ�DOVR�UHIHU�WR�KLV�UHVXUUHFWHG�QDWXUH��ಯ-XVW�DV�ZH�KDYH�ERUQH�WKH�
LPDJH�RI�WKH�PDQ�RI�GXVW��ZH�VKDOO�DOVR�EHDU�WKH�LPDJH�RI�WKH�PDQ�RI�KHDYHQ�ರ����7KH�DJHQW�WKDW�
EHJLQV�DQG�LV�UHVSRQVLEOH�IRU�WKLV�FKDQJH�RQ�HDUWK�LV�WKH�VSLULW��7KH�VSLULW�QRW�RQO\�FUHDWHV�WKH�
&KULVW�WKDW�LV�ZLWKLQ�EHOLHYHUV��EXW�LWVHOI�WDNHV�RQ�WKH�FKDUDFWHU�RI�&KULVW��7KH�ULVHQ�-HVXV�LV�WR�EH�
H[SHULHQFHG�DV�D�OLIH�JLYLQJ�VSLULW��H[SODLQLQJ�KRZ�WKH�WUDQVIRUPDWLRQ�VWDUWV��DQG�FXOPLoQDWHV�LQ�WKH�
P\VWLF�SURFHVV�LQ�WKH�DSRFDO\SWLF�HQG�LR�



:KHQ�VSHDNLQJ�RI�WKH�UHVXUUHFWLRQ��3DXO�GHVFULEHV�D�UHFLSURFDO�UHODoWLRQVKLS�EHWZHHQ�$GDP�DQG�
&KULVW��DV�$GDP�EURXJKW�GHDWK�LQWR�WKH�ZRUOG��&KULVW��WKH�VHFRQG�$GDP��ZLOO�EULQJ�UHVXUUHFWLRQ��7KLV�
GHSHQGV�RQ�LQWHUSUHWLQJ�$GDPಬV�GLYLQH�OLNHQHVV�DV�EHLQJ�LGHQWLFDO�WR�WKH�*ORU\�WKDW�WKH�&KULVW�KDG�
RU�UHFHLYHG��%HFDXVH�RI�WKH�ILUVW�KXPDQ��DOO�KXPDQLW\�LV�EURXJKW�WR�GHDWK��EXW�EHFDXVH�RI�&KULVWಬV�
GLYLQH�LPDJH�DOO�ZLOO�EH�EURXJKW�WR�OLIH�������������7KH�ILUVW�PDQ��$GDP��EHFDPH�RQO\�D�OLYLQJ�VRXO��
ZKHUHDV�WKH�ODVW�$GDP�EHFDPH�D�OLIH�JLYLQJ�VSLULW��U�������7KH�ILUVW�PDQ�ZDV�RI�WKH�HDUWK�DQG�WKHUHIRUH�
HDUWKO\��WKH�ODVW�PDQ�LV�IURP�KHDYHQ��WKHUHIRUH�GLYLQH��-XVW�DV�KXPDQLW\�KDV�ERUQH�WKH�RXWZDUG�
LPDJH�RI�WKH�ROG�$GDP��WKRVH�ZKR�LQKHULW�WKH�NLQJGRP�ZLOO�DOVR�EHDU�WKH�LQZDUG�VSLULWXDO�HLNRQ�RI�WKH�
KHDYoHQO\�PDQ�������������3DXO��KRZHYHU��LV�QRW�VR�PXFK�WDONLQJ�DERXW�WKH�PDQ�-HVXV�DV�KH�LV�WDONLQJ�
DERXW�&KULVWಬV�H[DOWHG�QDWXUH�DV�DQWKURSRV��6LQFH�WKH�LPDJHU\�GHSHQGV�RQ�WKH�FRQWUDVW�EHWZHHQ�
IDOOHQ�DQG�UDLVHG�VWDWHV��WKLV�SDVVDJH�DOVR�LPSOLHV�D�EDSWLVPDO�VHWWLQJ��,W�LV�LQWHUHVWLQJ�WKDW�WKH�
DOWHUQDoWLRQ�LV�FRQFHLYHG�LQ�ERGLO\�WHUPV��QRW�DV�D�WUDQVPLJUDWLRQ�RI�VRXOV�

7KH�DQWRQ\PRXV�SDLUV��QDWXUDO�VSLULWXDO��HDUWKO\�KHDYHQO\��FRUUXSWLoEOH�LQFRUUXSWLEOH��SRLQW�WR�
WKH�FRQWUDVW�EHWZHHQ�WKH�QDWXUH�RI�&KULVWಬV�UHVXUUHFWHG�ERG\�DQG�RUGLQDU\�KXPDQ�OLIH��$OO�WKHVH�
FRQWUDVWV�DUH�FKDUDFoWHULVWLF�RI�D�PDQ�ZKR�XQGHUZHQW�D�UDGLFDO�FRQYHUVLRQ��2QH�FDQQRW�LJQRUH�WKH�
FORVH�UHODWLRQVKLS�EHWZHHQ�3DXOಬV�YLHZ�RI�WKH�IXWXUH�LPPRUWDOLW\�RI�EHOLHYHUV�DQG�KLV�GHVFULSWLRQ�RI�
WKH�ULVHQ�&KULVW�IURP�KLV�RZQ�FRQYHUVLRQ��DV�KLV�FRQYHUVLRQ�H[SHULHQFH�PD\�KDYH�EHHQ�D�SURFHVV�
LQYROYLQJ�VHYHUDO�YLVLRQV�DQG�WKH�VHDUFK�IRU�WKHLU�PHDQLQJ��:KHQ�3DXO�VD\V�WKDW�&KULVWLDQV�VKDOO�EH�
UDLVHG�LPSHULVKDEOH��DV�KH�GRHV�LQ�L�&RU������������WKH�EDFNoJURXQG�IRU�WKLV�FRQFHSWLRQ�LV�KLV�RWKHU�
GHVFULSWLRQV�RI�WUDQVIRUPDWLRQ�LQWR�WKH�UDLVHG�&KULVW��3DXOಬV�RZQ�FRQWH[W��+LV�YLHZ�RI�WKH�FRPLQJ�
HQG�LV�PHUHO\�WKH�FXOPLQDWLRQ�RI�WKH�SURFHVV�WKDW�KDV�VWDUWHG�ZLWK�FRQYHUVLRQ�DQG�EDSWLVP�

/R��,�ZLOO�WHOO�\RX�D�P\VWHU\��:H�VKDOO�QRW�DOO�VOHHS��EXW�ZH�VKDOO�DOO�EH�FKDQJHG��LQ�D�PRPHQW��LQ�
WKH�WZLQNOLQJ�RI�DQ�H\H��DW�WKH�ODVW�WUXPSHW��)RU�WKH�WUXPSHW�ZLOO�VRXQG��DQG�WKH�GHDG�ZLOO�EH�UDLVHG�
LPSHULVKDEOH�DQG�ZH�VKDOO�EH�FKDQJHG��)RU�WKLV�SHULVKDEOH�QDWXUH�PXVW�SXW�RQ�WKH�LPSHULVKDEOH��
DQG�WKLV�PRUWDO�QDWXUH�PXVW�SXW�RQ�LPPRUWDOLW\��:KHQ�WKH�SHULVKDEOH�SXWV�RQ�WKH�LPSHULVKDEOH��DQG�
WKH�PRUWDO�SXWV�RQ�LPPRUoWDOLW\��WKHQ�VKDOO�FRPH�WR�SDVV�WKH�VD\LQJ�WKDW�LV�ZULWWHQ�

ಯ'HDWK�LV�VZDOORZHG�XS�LQ�YLFWRU\�ರ�ಯ��GHDWK��ZKHUH�LV�WK\�YLFWRU\"���GHDWK��ZKHUH�LV�WK\�VWLQJ"ರ�
>,VD��D�����+RV�������@

7KH�VWLQJ�RI�GHDWK�LV�VLQ��DQG�WKH�SRZHU�RI�VLQ�LV�WKH�ODZ��%XW�WKDQNV�EH�WR�*RG��ZKR�JLYHV�XV�WKH�
YLFWRU\�WKURXJK�RXU�/RUG�-HVXV�&KULVW�

3DXOಬV�YLHZ�RI�WKH�LPPRUWDOLW\�RI�EHOLHYHUV�LV�SDUDOOHO�WR�DQG�GHSHQGV�RQ�KLV�GHVFULSWLRQ�RI�
WKH�UDLVHG�&KULVW�LQ�KHDYHQ��3DXOಬV�LPDJHU\�IRU�WKH�GHo�VFULSWLRQ�RI�WKH�FRPLQJ�UHVXUUHFWLRQ�LQ�L�
&RULQWKLDQV����IXOILOOV�WKH�YRFDEoXODU\�RI�VSLULWXDO�ERG\�DQG�*ORU\�RI�*RG�WKDW�XOWLPDWHO\�GHULYHV�IURP�
KLV�FRQYHUVLRQ��%HFDXVH�EHOLHYHUV�RQ�HDUWK��E\�YLUWXH�RI�WKHLU�FRQYHUVLRQ��KDYH�EHHQ�WUDQVIRUPHG�
LQWR�WKH�ERG\�RI�&KULVW��ZKR�LV�WKH�LPDJH�RI�*RG��WKH�GHVWLQ\�RI�EHOLHYHUV�ZLOO�EH�WKH�VDPH�DV�WKH�
GHVWLQ\�RI�&KULVW��7KH�EHOLHYHU�LV�WR�VKDUH�LQ�&KULVWಬV�LPPRUWDOLW\�DW�WKH�ODVW�WUXPSHW��DV�3DXO�KLPVHOI�
H[SHULoHQFHG�WUDQVIRUPDWLRQ�E\�&KULVW��,W�DSSHDUV�WKDW�3DXO�FRQVLGHUV�KLPVHOI�VSHFLDO�LQ�WKDW�WKH�
ZKROH�SURFHVV�RI�VDOYDWLRQ�KDV�EHHQ�UHYHDOHG�WR�KLP��2WKHUV�KDYH�QRW�KDG�KLV�YLVLRQV��VR�KLV�
YLVLRQV�JLYH�KLP�VSHFLDO�SRZHUV�WR�VSHDN�RQ�WKH�PHDQLQJ�RI�&KULVWLDQ�OLIH��%XW�WKH�SURFHVV�KDV�
VWDUWHG�ZLWKLQ�WKH�&KULVWLDQ�FRPPXQLW\��FRQWLQXLQJ�WKHUH��ZKHWKHU�WKRVH�ZKR�KDYH�DFoNQRZOHGJHG�
&KULVW�UHFRJQL]H�LW�RU�QRW��$OWKRXJK�-HVXVಬ�KXPDQLW\�LV�PHQoWLRQHG�KHUH�DQG�LQ�5RPDQV����LW�LV�QRW�
WKH�KXPDQ�OLIH�WKDW�LV�WKH�SRLQW�RI�WKH�H[HJHVLV��&KULVWಬV�UHVXUUHFWLRQ�DQG�PHWDPRUSKRVLV�LQWR�WKH�
WUXH�PDQ�SRZHU�WKH�DQDORJ\��&KULVW�LV�WKH�PDQ�IURP�KHDYHQ��+LV�SRZHU�RQ�HDUWK�LV�WKH�VSLULW�

7KH�UHODWLRQVKLS�EHWZHHQ�WUDQVIRUPDWLRQ�DQG�MXVWLILFDWLRQ�FDQ�EH�VHHQ�LQ�D�ODWHU�SDUW�RI�WKH�
&RULQWKLDQ�FRUUHVSRQGHQFH��ZKHUH�3DXO�GLVFXVVHV�WKH�HIIHFW�RI�WKH�VSLULWXDO�WUDQVIRUPDWLRQ��
7UDQVIRUPDWLRQ�DQG�FRPPXQLW\�DUH�FODULILHG�WKHUH��PDNLQJ�WKH�GLIIHULQJ�VRFLDO�FRQWH[WV�RI�WKH�WZR�
OHWWHUV�EHVLGHV�WKH�SRLQW��,Q�D�&RU������������3DXO�VSHDNV�RI�WKH�&KULVWLDQ�DV�D�QHZ�FUHDWLRQ�



)URP�QRZ�RQ��WKHUHIRUH��ZH�UHJDUG�QR�RQH�IURP�D�KXPDQ�SRLQW�RI�YLHZ��HYHQ�WKRXJK�ZH�RQFH�
UHJDUGHG�&KULVW�IURP�D�KXPDQ�SRLQW�RI�YLHZ��ZH�UHJDUG�KLP�WKXV�QR�ORQJHU��7KHUHIRUH��LI�DQ\�RQH�LV�
LQ�&KULVW��KH�LV�D�QHZ�FUHDWLRQ��WKH�ROG�KDV�SDVVHG�DZD\��EHKROG��WKH�QHZ�KDV�FRPH��$OO�WKLV�LV�IURP�
*RG��ZKR�WKURXJK�&KULVW�UHFRQFLOHG�XV�WR�KLPoVHOI�DQG�JDYH�XV�WKH�PLQLVWU\�RI�UHFRQFLOLDWLRQ��WKDW�
LV��LQ�&KULVW�*RG�ZDV�UHFRQFLOLQJ�WKH�ZRUOG�WR�KLPVHOI��QRW�FRXQWLQJ�WKHLU�WUHVSDVVHV�DJDLQVW�WKHP��
DQG�HQWUXVWLQJ�WR�XV�WKH�PHVVDJH�RI�UHFRQFLOLDWLRQ��6R�ZH�DUH�DPEDVVDGRUV�IRU�&KULVW��*RG�PDNLQJ�
KLV�DSSHDO�WKURXJK�XV��:H�EHVHHFK�\RX�RQ�EHKDOI�RI�&KULVW��EH�UHFRQFLOHG�WR�*RG��)RU�RXU�VDNH�KH�
PDGH�KLP�WR�EH�VLQ�ZKR�NQHZ�QR�VLQ��VR�WKDW�LQ�KLP�ZH�PLJKW�EHFRPH�WKH�ULJKWHRXVQHVV�RI�*RG��
:RUNLQJ�WRJHWKHU�ZLWK�KLP��WKHQ��ZH�HQWUHDW�\RX�QRW�WR�DFFHSW�WKH�JUDFH�RI�*RG�LQ�YDLQ�

7KH�ಯKXPDQ�SRLQW�RI�YLHZರ�LV�OLWHUDOO\�ಯDFFRUGLQJ�WR�WKH�IOHVKರ��NDWD�VDUND���ZKHUHDV�WKH�EHOLHYHU�
LV�D�QHZ�FUHDWLRQ�RI�VSLULW��7KH�UHIRUPXODWLRQ�H[SHULHQFH�FKDQJHV�WKH�EHOLHYHU�IURP�D�SK\VLFDO�ERG\�
WR�D�QHZ�VSLULWXDO�FUHDWLRQ��,W�WXUQV�WKH�EHOLHYHU�LQWR�WKH�ULJKWHRXVQHVV�RI�*RG��DOWKRXJK�WKH�ILQDO�
FRQVXPPDWLRQ�KDV�QRW�\HW�RFFXUUHG��3DXO�FDQ�UHIHU�WR�KLPVHOI�HYHQ�DV�DQ�DPEDVVDGRU�DQG�IHOORZ�
ZRUNHU�ZLWK�&KULVW�EHIRUH�WKH�ILQDO�WUDQVIRUPDoWLRQ��SDUWLFLSDWLQJ�LQ�KLV�ERG\�ZLWK�KLP�DV�KH�ZRUNV��
%HFDXVH�WKH�YHUE�LV�LPSOLHG��WKH�SDVVDJH�FDQ�DOVR�PHDQ�WKDW�ಯWKHUH�LV�D�QHZ�FUHDWLRQ�ರ�JLYLQJ�
WKH�HYHQW�D�FRVPLF�DV�ZHOO�DV�DQ�LQGLYLGXDO�VLJQLILFDQFH�����,W�LV�DOVR�FOHDU�WKDW�WKH�H[SHULHQFH�RI�
EHLQJ�PDGH�ULJKWHRXV�LV�FRWHUPLQRXV�ZLWK�WKLV�WUDQVIRUPDWLRQ��7KXV��FRQYHUVLRQ�IRU�3DXO�PHDQV�
ERWK�D�WUDQVIRUPDWLRQ�DQG�D�SDUDOOHO�SURFHVV�RI�EHLQJ�PDGH�ULJKWHRXV��7KLV�SURFHVV�WDNHV�SODFH�
LQ�FRPPXQLW\��/LNH�PDQ\�YLVLRQDULHV��3DXO�VXJJHVWV�QRW�MXVW�D�SHUVRQDO�WUDQVoIRUPDWLRQ�EXW�D�
WUDQVIRUPDWLRQ�RI�FRPPXQLW\�DQG�RI�WKH�FRVPRV�DV�ZHOO�

7KH�P\VWLFDO�H[SHULHQFH�RI�FRQYHUVLRQ�LV�QRW�RQO\�ZLWK�WKH�ULVHQ�&KULVW�EXW�ZLWK�WKH�FUXFLILHG�
&KULVW��7KH�PRVW�REYLRXV�UHODWLRQVKLS�EHWZHHQ�WKH�EHOLHYHU�DQG�&KULVW�LV�VXIIHULQJ�DQG�GHDWK��5RP��
��]�����UR������%\�EHLQJ�WUDQVIRUPHG�E\�&KULVW��RQH�LV�QRW�VLPSO\�PDGH�LPPRUWDO��JLYHQ�WKH�SRZHU�
WR�UHPDLQ�GHDWKOHVV��5DWKHU��RQH�VWLOO�H[SHULHQFHV�GHDWK�DV�&KULVW�GLG�DQG�OLNH�KLP�VXUYLYHV�GHDWK�
IRU�KHDYHQO\�HQWKURQHPHQW��7KLV�LV�D�FRQVHTXHQFH�RI�WKH�&KULVWLDQಬV�GLYLGHG�VWDWH��$OWKRXJK�SDUW�RI�
WKH�ODVW�$GDP��OLYLQJ�WKURXJK�VSLULW��WKH�&KULVWLDQ�DOVR�EHORQJV�WR�WKH�ZRUOG�RI�WKH�IOHVK��$V�-DPHV�
'XQQ�KDV�QRWHG��ಯ6XIIHULQJ�ZDV�VRPHWKLQJ�DOO�EHOLHYHUV�H[SHULoHQFHG�DQ�XQDYRLGDEOH�SDUW�RI�WKH�
EHOLHYHUಬV�ORW�DQ�DVSHFW�RI�H[SHULHQFH�DV�&KULVWLDQV�ZKLFK�KLV�FRQYHUWV�VKDUHG�ZLWK�3DXO��5RP��
6����ಫZHಬ�������I��ಫZHಬ���]�&RU��L�����ಫ\RX�HQGXUH�WKH�VDPH�VXIIHULQJV�WKDW�ZH�VXIIHUಬ�����]��3KLO��L�]�I�
�ಫWKH�VDPH�FRQIOLFW�ZKLFK�\RX�VDZ�DQG�QRZ�KHDU�WR�EH�PLQHಬ���L�7KHVV��U����ಫLPLWDWRUV�RI�XV�DQG�RI�
WKH�/RUGಬ���]�����ಫLPLWDWRUV�RI�WKH�FKXUFKHV�RI�*RG�LQ�-XGHD��IRU�\RX�VXIIHUHG�WKH�VDPH�WKLQJVಬ������I�
�ಫRXU�ORWಬ���]�7KHVV��U��II�ರ���

7KXV��WKH�SHUVHFXWLRQ�DQG�VXIIHULQJ�RI�WKH�EHOLHYHUV�LV�D�VLJQ�WKDW�WKH�WUDQVIRUPDWLRQ�SURFHVV�
KDV�EHJXQ��LW�LV�WKH�ZD\�WR�FRPH�WR�EH�LQ�&KULVW��3DXO�LV�FRQYLQFHG�WKDW�EHLQJ�XQLWHG�ZLWK�&KULVWಬV�
FUXFLIL[LRQ�PHDQV�QRW�LPPHGLDWH�JORULILFDWLRQ�EXW�VXIIHULQJ�IRU�WKH�EHOLHYHUV�LQ�WKLV�LQWHULP�SHULo
RG��7KH�JORULILFDWLRQ�IROORZV�RQ�WKH�ILQDO�FRQVXPPDWLRQ��7KH�FRQQHFWLRQ�EHWZHHQ�VXIIHULQJ�
DQG�UHVXUUHFWLRQ�LV�FOHDU�LQ�-HZLVK�PDUW\URORJ\��LQGHHG��WKH�FRQQHFWLRQ�EHWZHHQ�GHDWK�DQG�
UHELUWK�ZDV�D�SURPLQHQW�SDUW�RI�WKH�P\VWHU\�UHOLJLRQV�DV�ZHOO��7KH�ODQJXDJH�RI�WUDQVIRUPDWLRQ�
LV�QRW�VROHO\�D�-HZLVK�YRFDEXODU\��,W�LV�DOVR�SDUW�RI�+HOOHQLVWLF�UHOLJLRXV�SLHW\�WKURXJKRXW�WKH�
SHULRG��7KH�LGHQWLILFDWLRQ�RI�WKH�DGHSW�ZLWK�WKH�GLYLQLW\�WKURXJK�D�YLVLRQ�LV�FKDUDFWHULVWLF�RI�ODWHU�
+HOOHQLVWLF�P\VWLFLVP��ZKHUH�WKH�P\VWLF�DGHSW�PD\�VHHN�D�YLVLRQ�RI�WKH�GLYLQLW\�IDFH�WR�IDFH��
LQWXLW�WKH�VDYLQJ�JQRVLV�DV�LQ�WKH�3RLPDQGUHV�����RU�HQG�E\�EUHDWKLQJ�LQ�WKH�GLYLQH�WR�EHFRPH�GLYLQH�
KLPVHOI�RU�KHUVHOI�����%XW�XQGHUVWDQGLQJ�VXIIHULQJ�DV�WKH�XQLWLQJ�H[SHULHQFH�LV�D�VSHFLDO�&KULVWLDQ�
LQWHUSUHWDWLRQ�RI�WKH�PDUW\UGRP�WKHPH�XQGHUO\LQJ�WKH�DVFHQVLRQ�VWRU\�IURP�'DQLHO��7KH�JHQHVLV�RI�
WKH�GRFWULQH�SRLQWV�ERWK�WR�WKH�SDVVLRQ�RI�-HVXV�DQG�WR�WKH�SHUVHFXWLRQ�RI�WKH�FRPPXoQLW\�

,Q�WKH�OHWWHUV�RI�WKH�3DXOLQH�VFKRRO��VRPH�RI�WKHVH�WKHPHV�UHFHLYH�HYHQ�IXOOHU�GHYHORSPHQW��
&RORVVLDQV�LV�D�YHULWDEOH�VXPPDU\�RI�WKH�ZKROH�FRQoVWHOODWLRQ�RI�ODQJXDJH�GHVFULELQJ�



WUDQVIRUPDWLRQ�LQWR�WKH�KHDYHQO\�.DYRG��XQGHUVWRRG�DV�&KULVW��&KULVW�LV�FDOOHG��ಯWKH�LPDJH�RI�WKH�
LQYLVLEOH�*RGರ��������R��DQG�WKH�ಯILUVWERUQ�RI�DOO�FUHDWLRQರ��L������+H�LV�WKH�DXWKRU�RI�FUHDWLRQ�DQG�WKH�
FDSWDLQ�RI�WKH�KHDYHQO\�KRVWV�DQG�LV�FRHWHUQDO�ZLWK�*RG��$V�&KULVW��KH�LV�DOVR�ಯILUVWERUQ�IURP�WKH�
GHDG�ರ�+H�LV�WKH�KHDG�RI�WKH�ERG\��WKH�FKXUFK��D�UHPDUN�WKDW�KLQWV�DW�SRVVLEOH�UHODWLRQVKLSV�ZLWK�
-HZLVK�6KLXU�.RPD�VSHFXODWLRQ�DV�ZHOO�DV�SDJDQ�FRQFHSWV�RI�WKH�0DFUDQWKURSRV�

,Q�&RORVVDH��LPSRUWDQW�EDSWLVPDO�SUDFWLFHV��VLPLODU�WR�-HZLVK�P\oVWLFLVP�DQG�4XPUDQ��
GHYHORSHG�����&RO����LR�VSHDNV�RI�&KULVWLDQV�DV�KDYLQJ�WDNHQ�RII�DQ�ROG�QDWXUH�DQG�SXW�RQ�D�QHZ�
QDWXUH�LQ�EDSWLVP��ಯZKLFK�LV�EHLQJ�UHQHZHG�LQ�NQRZOHGJH�DIWHU�WKH�LPDJH�RI�LWV�FUHDWRU�ರ�(SK��
��=��VSHDNV�DOVR�RI�SXWWLQJ�RQ�D�QHZ�QDWXUH�FUHDWHG�DIWHU�WKH�OLNHQHVV�RI�*RG��7KLV�ODQJXDJH�RI�
WUDQVIRUPDWLRQ�FRPHV�IURP�-HZLVK�DSRFDO\SWLF�P\oVWLFLVP��\HW�LW�LPSOLHV�D�VSHFLILFDOO\�&KULVWLDQ�
WKHRORJ\�DQG�D�EDSWLVPDO�VHWWLQJ��,I�FRQWHPSRUDU\�VFKRODUV�ZHUH�QRW�FRQYLQFHG�RI�WKH�3DXOLQH�DXo
WKRUVKLS�RI�WKHVH�OHWWHUV��RQH�FDQ�QRQHWKHOHVV�VD\�WKDW�WKH\�JLYH�LUUHIXWDEOH�HYLGHQFH�DERXW�WKH�
SRSXODULW\�RI�3DXOಬV�P\VWLFDO�WHDFKLQJ�DPRQJ�KLV�HDUoOLHVW�GLVFLSOHV�DQG�WKH�GLUHFWLRQ�LQ�ZKLFK�WKHVH�
WHDFKLQJV�ZHUH�LQWHUSUHWHG�

3DXOಬV�FRQYHUVLRQ�H[SHULHQFH�DQG�KLV�P\VWLFDO�DVFHQVLRQ�IRUP�WKH�EDVLV�RI�KLV�WKHRORJ\��+LV�
ODQJXDJH�VKRZV�WKH�PDUNV�RI�D�PDQ�ZKR�KDV�OHDUQHG�WKH�FRQWHPSRUDU\�YRFDEXODU\�IRU�H[SUHVVLQJ�
D�WKHRSKDQ\�DQG�WKHQ�KDV�UHFHLYHG�RQH��7KLV�ODQJXDJH�RI�YLVLRQ�KDV�LQIRUPHG�KLV�WKRXJKW�LQ�
D�QXPEHU�RI�FUXFLDO�UHVSHFWV��)LUVW��LW�KDV�DOORZHG�KLP�WR�GHYHORS�D�FRQFHSW�RI�WKH�GLYLQLW\�RI�
&KULVW�RU�WKH�PHVVLDK�ERWK�DV�D�XQLTXH�GHYHORSPHQW�ZLWKLQ�WKH�-HZLVK�P\VWLFDO�WUDGLWLRQ�DQG�
DV�FKDUDFWHULVWLFDOO\�&KULVWLDQ��6HFRQG��KH�XVHV�WKLV�-HZLVK�P\VWLFDO�YRFDEXODU\�WR�H[SUHVV�WKH�
WUDQVIRUPDoWLRQ�H[SHULHQFHG�E\�EHOLHYHUV��%HOLHYHUV�ZDUUDQW�LPPRUWDOLW\�EHFDXVH�WKH\�KDYH�EHHQ�
WUDQVIRUPHG�E\�EHFRPLQJ�IRUPHG��V\PPRUSKRXV��OLNH�WKH�VDYoLRU��7KLUG��KH�XVHV�WKH�ODQJXDJH�
RI�WUDQVIRUPDWLRQ��JDLQHG�WKURXJK�FRQWDFW�ZLWK�-HZLVK�P\VWLFDO�DSRFDO\SWLFLVP�DQG�SUHVXPDEO\�
WKURXJK�HFVWDWLF�FRQYHUVLRQ��WR�GLVFXVV�WKH�XOWLPDWH�VDOYDWLRQ�DQG�IXOILOOPHQW�RI�WKH�DSRF��DO\SVH��
UDLVLQJ�EHOLHYHUV�WR�LPPRUWDOLW\��)RXUWK��KH�XVHV�WKH�WHUPV�RI�IOHVKO\�DQG�VSLULWXDO�H[LVWHQFH�WR�
GLVWLQJXLVK�EHWZHHQ�WUXH�IDLWK��LQGHSHQGHQW�RI�IOHVKO\�UXOHV��DQG�IDOVH�IDLWK��GHSHQGLQJ�RQ�WKH�IOHVK�

7KRXJK�3DXOಬV�ODQJXDJH�FRQVWDQWO\�LQYRNHV�WKH�FRQFHSW�RI�SURSKHWLF�FRPPLVVLRQLQJ��NOHWRV�
>VHH�*DODWLDQV�L�DQG�5RPDQV�L@���KLV�FRPPLVVLRQoLQJ�DOVR�FOHDUO\�UHSUHVHQWV�D�UHOLJLRXV�FRQYHUVLRQ��
,Q�IDFW��KLV�FRQYHUVLRQ�H[SHULHQFH�DQG�RWKHU�H[SHULHQFHV�OLNH�LW�DOORZ�3DXO�WR�DUJXH�IRU�VRPHWKLQJ�
FRQWURYHUVLDO�WR�HDUO\�&KULVWLDQLW\��KLV�FRPPLVVLRQ�DV�DQ�DSRVWOH�WR�SURoFODLP�WKH�JRVSHO�WR�WKH�
JHQWLOHV��5RP��U�������������������*DO��LV�����]��o���HWF�����R�3DXOಬV�FUHGHQWLDOV�DV�DSRVWOH�IRU�WKLV�
PLVVLRQ�ZHUH�ZLGHO\�GLVoSXWHG�LQ�ERWK�-XGDLVP�DQG�&KULVWLDQLW\��IRUFLQJ�3DXO�FRQWLQXDOO\�WR�DQoVZHU�
KLV�GHWUDFWRUV�ZLWK�WKH�GHIHQVH�WKDW�KLV�PLVVLRQ�FRPHV�QRW�IURP�PHQ��ZKR�ODUJHO\�RSSRVHG�LW��EXW�
VROHO\�IURP�WKH�FRPPDQG�RI�&KULVW�DQG�*RG�KLPVHOI��*DO��L��������,Q�FRQWUDVW�WR�WKH�-HUXVDOHP�
FKXUFKಬV�FRQFHSWLRQ�RI�DSRVWRODWH�DV�GHULYLQJ�IURP�-HVXVಬ�SHUVRQDO�DSSRLQWPHQW��3DXO�GHYHORSV�D�
FKDULVPDWLF�LGHD�RI�DSRVWOHVKLS�GHSHQGHQW�RQ�D�YLVLRQ�RI�WKH�ULVHQ�&KULVW��7KLV�LV�H[DFWO\�ZKDW�
PRGHUQ�SV\FKRORJ\�DQG�VRFLRORJ\�ZRXOG�FDOO�D�FRQoYHUVLRQ��%HFDXVH�RI�KLV�YLVLRQ��KH�FDQ�FODLP�
WKDW�KLV�DSRVWRODWH�LV�DQ�DJHQF\�RI�WKH�+RO\�6SLULW��L�&RU����������XQOLNH�WKH�SUHYLRXV�DSRVWOHV�ZKR�
ZHUH�WXWRUHG�GLUHFWO\�E\�-HVXV��DQG��OLNH�KLV�GHWUDFWRUV��KH�FDQ�FDOO�KLPVHOI�D�PLVFDUULDJH��DQ�DSRVWOH�
ERUQ�RXW�RI�WLPH��HNWURPD�>L�&RU������@���SHUKDSV�UHO\LQJ�RQ�,VDLDK��������+LV�YLVLRQ�DOORZV�KLP�WR�
GHVFULEH�KLV�WHDFKLQJ�DV�DQ�DSRFDO\SVH�D�UHYHODWLRQ�RI�KLGGHQ�NQRZOHGJH�WKURXJK�WKH�+RO\�6SLULW��L�
&RU��]��L�R���WKRXJK�LW�LV�PHGLDWHG�WKURXJK�WKH�PLQG��QRW�WKURXJK�WKH�VSHDNLQJ�RI�WRQJXHV��L�&RU������
L����$FWV�������DOVR�GHVFULEHV�3DXO�DV�UHFHLYLQJ�KLV�FRPPLVVLRQ�LQ�HFVWDV\��HQ�HNVWDVHL���7KH�
LPSOLFDWLRQ�RI�WKHVH�VWDWHPHQWV�IRU�WKH�FKXUFK�FDQQRW�EH�PLVVHG��2UGLQDU\�DSRVWOHV�OLQN�WKHLU�
DSRVWRODWH�WR�WUDGLWLRQV�GHULYHG�GLUHFWO\�IURP�-HVXV��OHJLWLPDWLQJ�WKHLU�DXoWKRULW\�WKURXJK�WKH�
DSRVWROLF�VXFFHVVLRQ��,Q�D�SOR\�WKDW�KDV�EHHQ�UHSHDWHG�WKURXJKRXW�WKH�KLVWRU\�RI�UHOLJLRQ��3DXO�
RSSRVHG�WKH�DSRVWROLF�FODLP�E\�D�FODLP�RI�GLUHFW�UHYHODWLRQ��+H�DOVR�LQFOXGHV�LQ�KLV�FODLP�RI�



OHJLWLPDF\�KLV�JHQWLOH�FRQYHUWV��IRU�WKH\�DUH�KLV�OHWWHU�IURP�&KULVW��7KHUH�LV�DPSOH�HYLGHQFH�WKDW�WKLV�
LV�RQH�RI�WKH�EDVLF�VRFLRORJLFDO�FRQIOLFWV�WKDW�KDV�EHHQ�SOD\HG�RXW�WLPH�DQG�WLPH�DJDLQ�LQ�ZRUOG�
UHOLJLRQ��WKH�RSSRVLWLRQ�RI�WUDGLWLRQDO�DXoWKRULW\�WR�FODLPV�RI�GLUHFW��HFVWDWLF�UHYHODWLRQ��WKRXJK�WKH�
FRQIOLFW�FDQ�WDNH�VHYHUDO�IRUPV��GHSHQGLQJ�RQ�WKH�RSLQLRQ�RI�FHQWUDO�DXWKRULW\�DERXW�HFVWDWLF�
NQRZOHGJH�RI�*RG�ಬ���

:H�VKDOO�QHYHU�NQRZ�3DXOಬV�H[SHULHQFH��%XW�ZH�FDQ�VHH�KRZ�3DXO�UHFRQVWUXFWV�LW��,Q�UHWURVSHFW��
3DXO�FRQVWUXHV�KLV�ILUVW�&KULVWLDQ�H[SHULHQFH�DV��HFVWDWLF��FRQYHUVLRQ��1RU�VKRXOG�ZH�GLVSXWH�3DXOಬV�
RZQ�RSLQLRQ��7KH�FOHDUHVW�GHPRQVWUDWLRQ�RI�3DXOಬV�FRQYHUVLRQ�LV�PHUHO\�WR�FRPSDUH�KLP�ZLWK�RWKHU�
&KULVWLDQV�ZKR��OLNH�3DXO��FDPH�IURP�-XGDLVP�EXW�ZKRVH�HQWUDQFH�LQWR�&KULVWLDQLW\�FKDQJHG�QRQH�
RI�WKHLU�GLVSRVLWLRQ�DERXW�7RUDK��VHH�$FWV�������DQG�VR�RSSRVHG�3DXO��,W�ZDV�SRVVLEOH�WR�JR�IURP�
3KDULVDLF�-XGDLVP�WR�&KULVWLDQLW\�ZLWKRXW�KDYLQJ�D�FRQYHUVLRQ�H[SHULHQFH�VXFK�DV�3DXOಬV��7KHUH�
DUH�&KULVWLDQV�ZKRVH�IDLWK�LQ�&KULVW�RQO\�FRPSOHWHG�WKHLU�SUHYLRXV�EHOLHI�LQ�-XGDLVP��%XW�3DXO�LV�QRW�
RQH�RI�WKHVH�-HZV��+H�LV�QR�3KDULVHH�ZKRVH�IDLWK�LQ�&KULVW�FRQILUPV�KLV�-XGDLVP��UDWKHU��KLV�
FRQYHUVLRQ�PDNHV�D�SDOSDEOH�GLIIHUHQFH�LQ�KLV�&KULVWLDQLW\��+LV�FRQYHUVLRQ�FDXVHG�KLP�WR�UHYDOXH�
KLV�-XGDLVP��LQ�WXUQ�FUHDWLQJ�D�QHZ�XQGHUVWDQGLQJ�RI�-HVXVಬ�PLVVLRQ��7KLV�PHWDPRUSKRVLV�VHHPV�
DOZD\V�WR�XQGHUOLH�3DXOಬV�XQGHUVWDQGLQJ�RI�WKH�GLIoIHUHQFH�EHWZHHQ�IOHVK�DQG�VSLULW�

$%%5(9,$7,216
$-6�-RXUQDO�IRU�WKH�$VVRFLDWLRQ�IRU�-HZLVK�6WXGLHV
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%LQLWDULDQ /DUU\�:��+XUWDGR��ಯ7KH�%LQLWDULDQ�6KDSH�RI�(DUO\�&KULVWLDQ�'HYRWLRQ�DQG�$QFLHQW�-HZLVK�
0RQRWKHLVP�ರ�LQ�6%/�[����6HPLQDU�3DSHUV��$WODQWD��6FKRODUV�3UHVV������������o����
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&%4 &DWKROLF�%LEOLFDO�4XDUWHUO\
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���������5HSULQWHG�LQ�.ULVWHU�6WHQGDKO�
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(VVD\V��3KLODGHOSKLD��)RUWUHVV��������
&RQYHUVLRQ $��'��1RFN��&RQYHUVLRQ��7KH�2OG�DQG�WKH
1HZ�LQ�5HOLJLRQ�IURP�$OH[DQGHU�WKH�*UHDW

WR�$XJXVWLQH�RI�+LSSR��2[IRUG��2[IRUG
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0G���8QLYHUVLW\�3UHVV�RI�$PHULFD��������
&6%6 &DQDGLDQ�6RFLHW\�IRU�%LEOLFDO�6WXGLHV

'DUNQHVV�%HYHUO\�5REHUWV�*DYHQWD��)URP�'DUNQHVV�WR�/LJKW��$VSHFWV�RI�&RQYHUVLRQ�LQ�WKH�1HZ�7HVWDPHQW�
�3KLODGHOSKLD��)RUWUHVV��������

GLVVHUWDWLRQ &DUH\�1HZPDQ��ಯC7KH�*ORU\�RI�*RG�LQ�WKH�)DFH�RI�-HVXVಬ��$�7UDGLWLRQ�+LVWRULFDO�



,QYHVWLJDWLRQ�WR�3DXOಬV�'R[D�&KULVWRORJ\ರ��3K�'��GLVV���%D\ORU�8QLYHUVLW\��������
(352(WXGHV�SUHOLPLQDLUHV�GHV�UHOLJLRQV�RULHQWDOHV

)DFHV�RI�WKH�&KDULRW 'DYLG�+DOSHULQ��7KH�)DFHV�RI�WKH�&KDULRW��(DUO\�-HZLVK�5HVSRQVHV�WR�(]HNLHO¶V�9LVLRQ�
�7XELQJHQ��0RKU��������

)-% )UDQNIXUWHU�-XHGLVFKH�%HLWUDHJH

)URP�-HVXV�WR�&KULVW�3DXOD�)UHGULFNVHQ��)URP�-HVXV�WR�&KULVW��7KH�2ULJLQV�R�I�WKH�1HZ�7HVWDPHQW�,PDJHV�R�I�
-HVXV��1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHVV��������

*QRVWLF�*LOOHV�4XLVSHO��*QRVWLF�6WXGLHV��,VWDQEXO��1HWKHUODQGV�+LVWRULVFK�$UFKDHRORJLVFK�,QVWLWXW�LQ�KHW�
1XELMH�2VWHQ��������

+HDYHQO\�$VFHQW $ODQ�)��6HJDO��ಯ+HDYHQO\�$VFHQW�LQ�+HOOHQLVWLF�-XGDLVP��(DUO\�&KULVWLDQLW\��DQG�7KHLU�
(QYLURQPHQWV�ರ�$15:����������%HUOLQ��GH�*UX\WHU�����������������

+HOOHQLVWLF�0DJLF $ODQ�)��6HJDO��ಯ+HOOHQLVWLF�0DJLF��6RPH�4XHVWLRQV�RI�'HILQLWLRQ�ರ�LQ�6WXGLHV�����o���
+LVWRU\ 1LOV�$��'DKO��ಯ+LVWRU\�DQG�(VFKDWRORJ\�LQ�WKH
/LJKW�RI�WKH�'HDG�6HD�6FUROOV�ರ�LQ�7KH
&UXFLILHG�0HVVLDK��6W��3DXO��0LQQ��
$XJVEXUJ��������
+66 +DUYDUG�6HPLWLF�6WXGLHV
+75 +DUYDUG�7KHRORJLFDO�5HYLHZ
+8&$ +HEUHZ�8QLRQ�&ROOHJH�$QQXDO

,QWURGXFWLRQ +HOPXW�.RHVWHU��,QWURGXFWLRQ�WR�WKH�1HZ
7HVWDPHQW��YRO��]���%HUOLQ��GH�*UX\WHU�������
WUDQV���3KLODGHOSKLD��)RUWUHVV��������
-HZV�DQG�*RG�)HDUHUV�-R\FH�5H\QROGV�DQG�5REHUW�7DQQHQEDXP��-HZV
DQG�*RG�)HDUHUV�DW�$SKURGLVLDV��*UHHN

,QVFULSWLRQV�ZLWK�&RPPHQWDU\��&DPEULGJH�
&DPEULGJH�3KLORORJLFDO�6RFLHW\���������-%/ -RXUQDO�R�I�%LEOLFDO�/LWHUDWXUH

-HZV 5��0DU\�6PDOOZRRG��7KH�-HZV�8QGHU�5RPDQ
5XOH��/HLGHQ��%ULOO��������
--6 -RXUQDO�R�I�-HZLVK�6WXGLHV
-45 -HZLVK�4XDUWHUO\�5HYLHZ
-5 -RXUQDO�RI�5HOLJLRQ
-6- -RXUQDO�IRU�WKH�6WXG\�RI�-XGDLVP
-617 -RXUQDO�R�I�WKH�6WXG\�R�I�WKH�1HZ�7HVWDPHQW
-665 -RXUQDO�IRU�WKH�6FLHQWLILF�6WXG\�R�I�5HOLJLRQ
-76 -RXUQDO�R�I�7KHRORJLFDO�6WXGLHV
.RPPHQWDU .RPPHQWDU�]XP�1HXHQ�7HVWDPHQW�DXV
7DOPXG�DQG�0LGUDVFK

/DZ +HLNNL�5DHLVDHQHQ��3DXO�DQG�WKH�/DZ
�3KLODGHOSKLD��)RUWUHVV��������
0DJLFDO�3DS\UL +DQV�'LHWHU�%HW]��7KH�*UHHN�0DJLFDO�3DS\UL
LQ�7UDQVODWLRQ��&KLFDJR��8QLYHUVLW\�RI



&KLFDJR�3UHVV��������
1DPH -DUO�)RVVXP��7KH�1DPH�RI�*RG�DQG�WKH�$QJHO
RI�WKH�/RUG��:817�����7XELQJHQ��0RKU�
������
1+6 1DJ�+DPPDGL�6WXGLHV
1RY7 1RYXP�7HVWDPHQWXP
176 1HZ�7HVWDPHQW�6WXGLHV

2QH�*RG /DUU\�:��+XUWDGR��2QH�*RG��2QH�/RUG�
(DUO\�&KULVWLDQ�'HYRWLRQ�DQG�$QFLHQW

-HZLVK�0RQRWKHLVP��3KLODGHOSKLD��)RUWUHVV�
������
2SHQ�+HDYHQ &KULVWRSKHU�5RZODQG��7KH�2SHQ�+HDYHQ��$
6WXG\�R�I�$SRFDO\SWLF�LQ�-XGDLVP�DQG�(DUO\

&KULVWLDQLW\��1HZ�<RUN��&URVVURDGV���������2SSRQHQWV'LHWHU�*HRUJL��7KH�2SSRQHQWV�RI�3DXO�LQ
6HFRQG�&RULQWKLDQV��3KLODGHOSKLD��)RUWUHVV�
������
2ULJLQ -RKQ�&RROLGJH�+XUG��-U���7KH�2ULJLQ�R�I�L
&RULQWKLDQV��]G�HG���0DFRQ��*D���0HUFHU
8QLYHUVLW\�3UHVV��������
2ULJLQV -RKQ�*��*DJHU��7KH�2ULJLQV�RI�$QWL�6HPLWLVP�
$WWLWXGHV�7RZDUGV�-XGDLVP�LQ�3DJDQ�DQG

&KULVWLDQ�$QWLTXLW\��1HZ�<RUN��2[IRUG
8QLYHUVLW\�3UHVV��������
3DXO (��3��6DQGHUV��3DXO��7KH�/DZ�DQG�WKH�-HZLVK
3HRSOH��3KLODGHOSKLD��)RUWUHVV���������3DXO¶V�*RVSHO 6H\RRQ�.LP��7KH�2ULJLQ�R�I�3DXO¶V�*RVSHO�
:817������]G�HG���7LLELQJHQ��0RKU���>�����
3VHXGHSLJUDSKD -DPHV�+��&KDUOHVZRUWK��HG���7KH�2OG�7HVWDPHQW�3VHXGHSLJUDSKD��*DUGHQ�&LW\��1�<���

'RXEOHGD\���>��������
5%5HYXH�%LEOLTXH

5HEHFFD¶V�&KLOGUHQ $ODQ�)��6HJDO��5HEHFFD¶V�&KLOGUHQ��-XGDLVP�DQG�&KULVWLDQLW\�LQ�WKH�5RPDQ�:RUOG
�&DPEULGJH��+DUYDUG�8QLYHUVLW\�3UHVV���>�����
5HOLJLRQV -DFRE�1HXVQHU��HG���5HOLJLRQV�LQ�$QWLTXLW\�
(VVD\V�LQ�0HPRU\�R�I�(UZLQ�5DPVGHOO

*RRGHQRXJK��/HLGHQ��%ULOO���>�����
5+5 5HYXH�GH��¶KLVWRLUH�GHV�UHOLJLRQV

5RPDQV�L�� -DPHV�'��*��'XQQ��5RPDQV�U����YRO����D�RI
:RUG�%LEOLFDO�&RPPHQWDU\��'DOODV��:RUG�
�>�����
555 5HYLHZ�RI�5HOLJLRXV�5HVHDUFK



565 5HOLJLRXV�6WXGLHV�5HYLHZ
6%/ 6RFLHW\�RI�%LEOLFDO�/LWHUDWXUH
6-7 6FRWWLVK�-RXUQDO�RI�7KHRORJ\

6QRZ�DQG�0DFKDOHN 'DYLG�6QRZ�DQG�5LFKDUG�0DFKDOHN��ಯ7KH
&RQYHUW�DV�D�6RFLDO�7\SH�ರ�LQ�6RFLRORJLFDO
7KHRU\��HG��5��&ROOLQV��6DQ�)UDQFLVFR�
-RVVH\�%DVV���>�������������
6SLULW -DPHV�'��*��'XQQ��-HVXV�DQG�WKH�6SLULW��$
6WXG\�R�I�WKH�5HOLJLRXV�DQG�&KDULVPDWLF
([SHULHQFH�R�I�-HVXV�DQG�WKH�)LUVW�&KULVWLDQV
DV�5HIOHFWHG�LQ�WKH�1HZ�7HVWDPHQW

�3KLODGHOSKLD��:HVWPLQVWHU�3UHVV���>�����
65 6WXGLHV�LQ�5HOLJLRQ
67 6WXGLD�7KHRORJLFD

6WXGLHV 5��YDQ�GHQ�%URHN�DQG�0��-��9HUPDVHUHQ��HGV��
6WXGLHV�LQ�*QRVWLFLVP�DQG�+HOOHQLVWLF�5HOLJLRQV�3UHVHQWHG�WR�*LOOHV�4XLVSHO�RQ�WKH�2FFDVLRQ�RI�+LV�6L[W\�)LIWK�
%LUWKGD\

�/HLGHQ��%ULOO���>���>��
6\QRSVH 3HWHU�6FKDHIHU�ZLWK�0DUJDUHWH�6FKOXHWHU�DQG�+DQV�*HRUJ�9RQ�0XWLXV��6\QRSVH�]XU�+HNKDORW�
/LWHUDWXUH��7LLELQJHQ��0RKU���>���>��

7$3$ 7UDQVDFWLRQV�R�I�WKH�$PHULFDQ�3KLORORJLFDO�$VVRFLDWLRQ
7'177KHRORJLFDO�'LFWLRQDU\�RI�WKH�1HZ�7HVWDPHQW

7KHVVDORQLDQV $EUDKDP�-��0DOKHUEH��3DXO�DQG�WKH�7KHVVDORQLDQV��7KH�3KLORVRSKLF�7UDGLWLRQ�R�I�3DVWRUDO�
&DUH��3KLODGHOSKLD��)RUWUHVV���>�����

7KLQJV�8QXWWHUDEOH-DPHV�'��7DERU��7KLQJV�8QXWWHUDEOH��3DXO¶V�$VFHQW�WR�3DUDGLVH�LQ�,WV�*UHFR�5RPDQ��
-XGDLF��DQG�(DUO\�&KULVWLDQ�&RQWH[WV

�/DQKDP��0G���8QLYHUVLW\�3UHVV�RI�$PHULFD���>�����
7UDQVIRUPDWLRQ -RKQ�.RHQLJ��ಯ7KH�0RWLI�RI�7UDQVIRUPDWLRQ�LQ�WKH�3DXOLQH�(SLVWOHV��$�+LVWRU\�RI�

5HOLJLRQV�([HJHWLFDO�6WXG\ರ��7K�'��GLVV���8QLRQ�7KHRORJLFDO�6HPLQDU\���>�����
7ZR�3RZHUV $ODQ�)��6HJDO��7ZR�3RZHUV�LQ�+HDYHQ��5DEELQLF�5HSRUWV�$ERXW�&KULVWLDQLW\�DQG�*QRVWLFLVP�

�/HLGHQ��%ULOO���>�����
8UEDQ:D\QH�$��0HHNV��7KH�)LUVW�8UEDQ�&KULVWLDQV��7KH�6RFLDO�:RUOG�RI�WKH�$SRVWOH�3DXO��1HZ
+DYHQ��<DOH�8QLYHUVLW\�3UHVV���>�����
9* 9LJLOLDH�&KULVWLDQDH
976XS 6XSSOHPHQWV�WR�9HWXV�7HVWDPHQWXP
:�817 :LVVHQVFKD�IWOLFKH�8QWHUVXFKXQJHQ�]XP�1HXHQ
7HVWDPHQW
=$: =HLWVFKUL�IW�IXHU�GLH�DOWWHVWDPHQWOLFKH
:LVVHQVFKDIW
=.* =HLWVFKUL�IW�IXHU�.LUFKHQJHVFKLFKWH
=17:=HLWVFKULIW�IXHU�GLH�1��7��:LVVHQVFKDIW
=1: =HLWVFKUL�IW�IXHU�GLH�QHXWHVWDPHQWOLFKH



:LVVHQVFKDIW�DQG�GLH�.XQGH�GHU�DOWHUHQ
.LUFKH
=5**=HLWVFKULIW�IXHU�5HOLJLRQV�DQG
*HLVWHVJHVFKLFKWH

127(6
&+$37(5����3DXO¶V�(FVWDV\
���$OEHUW�6FKZHLW]HU��7KH�0\VWLFLVP�R�I�6W��3DXO��/RQGRQ��$��DQG�&��%ODFN��������
���(�J���L�&RU���������������������6HH�*��%RUQNDPP��DG�ORF��7'177������o���
���6HH�7KLQJV�8QXWWHUDEOH��-DPHV�7DERU�LOOXVWUDWHV�KLV�FRQWHQWLRQ�WKDW�WKLV�P\VWLFDO�H[SHULHQFH�LV�

PHDQW�WR�EH�WDNHQ�YHU\�VHULRXVO\�DV�D�SDUW�RI�3DXOಬV�UHOLJLRXV�OLIH��$OWKRXJK�3DXO�PHDQV�WR�FULWLFL]H�
WKRVH�ZKR�PDNH�FODLPV�RQ�WKH�EDVLV�RI�WKHLU�VSLULWXDO�JLIWV��WKLV�LV�QRW�PHUHO\�D�VWUDQJH�FRUQHU�RI�
3DXOಬV�XQLYHUVH��DQG�LW�LV�FHUWDLQO\�QRW�D�SDURG\�RI�DQ�DVFHQW�LQ�WKH�WUDGLWLRQ�RI�/XFLDQಬV�'HDWK�R�I�
3HUHJULQXV�

���3DUDGLVH�RU�WKH�*DUGHQ�RI�(GHQ�ZDV�RIWHQ�FRQFHLYHG�DV�O\LQJ�LQ�RQH�RI�WKH�KHDYHQV��WKRXJK�
WKH�H[DFW�ORFDWLRQ�GLIIHUV�IURP�RQH�DSRFDO\SWLF�ZRUN�WR�DQRWKHU��6HH�0DUWKD�+LPPHOIDUE��7RXUV�
R�I�+HOO��7KH�'HYHORSPHQW�DQG�7UDQVPLVVLRQ�R�I�DQ�$SRFDO\SWLF�)RUP�LQ�-HZLVK�DQG�&KULVWLDQ�/LWHUDWXUH�
�3KLODGHOSKLD��8QLYHUVLW\�RI�3HQQV\OYDQLD�3UHVV���������6HFRQG�(QRFK��IRU�H[DPSOH��ORFDWHV�
WKHP�LQ�WKH�WKLUG�KHDYHQ��%XW�]�(QRFK�PD\�KDYH�EHHQ�LQIOXHQFHG�E\�3DXOಬV�ZULWLQJV��WKRXJK�WKH�
VKRUWHU�YHUVLRQ�PHQWLRQV�ZRUVKLS�LQ�WKH�7HPSOH�LQ�D�ZD\�WKDW�VXJJHVWV�LW�LV�VWLOO�LQ�H[LVWHQFH��WKXV�
DQWHGDWLQJ����&�(�

���,QGLIIHUHQW�ZD\V��WKH�FORVH�UHODWLRQVKLS�EHWZHHQ�P\VWLFLVP�DQG�DSRFDO\SoWLFLVP�KDV�EHHQ�
WRXFKHG�RQ�E\�VHYHUDO�VFKRODUV�RI�WKH�SDVW�GHFDGH��P\VHOI�LQFOXGHG��6HH�P\�7ZR�3RZHUV��,WKDPDU�
*UXHQZDOG��$SRFDO\SWLF�DQG�0HUNDEDK�0\VWLFLVP��/HLGHQ��%ULOO���������DQG�HVSHFLDOO\�2SHQ�+HDYHQ��
DQG�1DPH��7KH�3DXOLQH�SDVoVDJH�LV�DOVR�GHHSO\�URRWHG�LQ�-HZLVK�DQG�+HOOHQLVWLF�DVFHQVLRQ�
WUDGLWLRQV��ZKLFK�LPSRVHG�D�FHUWDLQ�VWUXFWXUH�RI�DVFHQW�RQ�DOO�UHSRUWV�RI�WKLV�SHULRG��6HH�DOVR�
+HDYHQO\�$VFHQW��0DU\�'HDQ�2IILQJ��+HDYHQO\�-RXUQH\V��$�6WXG\�R�I�WKH�0RWLI�LQ�+HOOHQLVWLF�-HZLVK�
/LWHUDWXUH��)UDQNIXUW�1HZ�<RUN��3HWHU�/DQJ���������ORDQ�3HWUX�&XOLDQX��3V\FKRDQRGLD�,��$�6XUYH\�
RI�WKH�(YLGHQFH�R�I�WKH�$VFHQVLRQ�RI�WKH�6RXO�DQG�LWV�5HOHYDQFH��/HLGHQ��%ULOO���������&XOLDQX�KDV�DOVR�
SXEOLVKHG�D�PRUH�JHQHUDO�ZRUN��([SHULHQFHV�GH�O¶H[WDVH��([WDVH��DVFHQVLRQ�HW�UHFLW�YLVLRQQDLUH�GH�
O¶KHOOHQLVPH�DX�PR\HQ�DJH��3DULV��3D\RW���������ZLWK�DQ�LQWURGXFWLRQ�E\�0LUFHD�(OLDGH��7KH�YHUE�
KDUSD]R�LQ�*UHHN�DQG�LWV�/DWLQ�HTXLYDOHQW�UDSWR�LV�VRPHWLPHV�VKDUHG�ZLWK�SDJDQ�DVFHQVLRQV��VRO�PH�
UDSXLW��HWF����EXW�DOVR�SUREDEO\�LQLWLDOO\�GHQRWHV�ERWK�WKH�UDSWXUH�RI�YLVLRQ�DQG�WKH�VSHFLILF�KHDYHQO\�
MRXUQH\V�RI�(QRFK��LQ�+HEUHZ��ODJDK��LQ�*UHHN��PHWHWKHNHQ��DQG�(OLMDK��LQ�+HEUHZ��µDODK��LQ�*UHHN��
DQHOHSKWKH����6LPLODU�DVFHQoVLRQV�FDQ�EH�VHHQ�LQ�DSRFDO\SWLF�OLWHUDWXUH��IRU�LQVWDQFH��L�(QRFK�������
��DQG���������DV�ZHOO�DV���(QRFK��������������DQG���%DUXFK����,Q�UDEELQLF�OLWHUDWXUH��WKH�$UDPDLF�
ZRUG�GHQRWLQJ�WKH�MRXUQH\�LV�RIWHQ�LWKQDJLG��3DXOಬV�UHIHUHQFH�WR�WKH�WKLUG�KHDYHQ�FRQILUPV�WKH�
HQYLURQPHQW�RI�-HZLVK�DSRFDO\SWLFLVP�DQG�P\VWLFLVP�

���:KHWKHU�RU�QRW�3DXOಬV�H[SHULHQFHV�W\SLILHG�WKH�UDEELV�KDV�EHHQ�GHEDWHG�YLJRURXVO\�ZLWK�
DFXWH�DWWHQWLRQ�WR�WKH�LPSOLFDWLRQV�IRU�UDEELQLF�UDWLRQDOLVP��7KH�GHEDWH�PLVVHV�WKH�REYLRXV�SRLQW�
WKDW�WKH�HYLGHQFH�IRU�WKHVH�H[SHULHQFHV�RFFXUV�DOO�RYHU�-XGDLVP�LQ�WKH�+HOOHQLVWLF�SHULRG�DQG�LV�
FRWHUPLQRXV�ZLWK�3KDULVDLF�-XGDLVP��,I�3DXO�LV�D�P\VWLF��WKHUH�LV�D�FORVH�FRQQHFWLRQ�EHWZHHQ�WKLV�
DSRFDO\SWLFLVP�DQG�3KDULVDLF�-XGDLVP��7KH�FRQQHFWLRQ�VWLOO�FDQQRW�EH�GHILQHG��EXW�3DXO�JLYHV�XV�LQo
WHUHVWLQJ�KLQWV�DERXW�LW��,W�LV�LURQLF�WKDW�VFKRODUV�ZKR�DFFHSW�DOPRVW�DOO�UDEELQLF�GDWLQJV�DW�IDFH�YDOXH�
VHHP�UHOXFWDQW�WR�EHOLHYH�WKHVH�WUDGLWLRQV��VXSSRVLQJ�WKDW�DOO�P\VWLFDO�H[SHULHQFH�LV�VRPHWKLQJ�



GHVSLFDEOH�IRU�WKH�UDEELV��'HEDWLQJ�WKH�UHOLDELOLW\�RI�WDOPXGLF�UHSRUWV�WKDW�WKH�HDUO\�UDEELV�HQJDJHG�
LQ�VXFK�SUDFWLFHV�UHJXODUO\�EHoFRPHV�WKHRUHWLFDO��DV�WKH�0LVKQDKಬV�WHVWLPRQ\�IRU�WKH�ILUVW�FHQWXU\�LV�
QRZ�VXVSHFW

RQ�JHQHUDO�PHWKRGRORJLFDO�JURXQGV��DFFRUGLQJ�WR�-DFRE�1HXVQHU��7KH�5DEELQLF�7UDGLWLRQV�DERXW�
WKH�3KDULVHHV�%HIRUH�������YROV���/HLGHQ��%ULOO��������

���6HH�:LOOLDP�%DLUG��ಯ9LVLRQV��5HYHODWLRQ��DQG�0LQLVWU\��5HIOHFWLRQV�RQ�]�&RU��������DQG�*DO��
��������ರ-%/������QR�����������������]��6HH�DOVR�$��'HDQ�)RUEHV��176������������������3DXO�
GRHV�QRW�VD\�WKDW�WKH�PDQ�VDZ�QRWKLQJ��KH�RQO\�PHQWLRQV�ZKDW�WKH�PDQ�KHDUG��2Q�WKH�VXEMHFW�
RI�GLIILFXOWLHV��D�VLJQLILFDQW�H[FHSWLRQ�WR�WKH�LGHQWLILFDWLRQ�RI�3DXO�ZLWK�WKH�P\VWLF�LV�0RUWRQ�6PLWK��
&OHPHQW�RI�$OH[o�DQGULD�DQG�D�6HFUHW�*RVSHO�R�I�0DUN��&DPEULGJH��+DUYDUG�8QLYHUVLW\�3UHVV������-HVXV�
WKH�0DJLFLDQ��1HZ�<RUN��+DUSHU�DQG�5RZ���������+H�KDV�VWDWHG�WKDW�WKH�SDVVDJH�UHIHUV�WR�-HVXV��
DOWKRXJK�3DXO�QHYHU�PHW�WKH�PDQ�-HVXV��5HFHQWO\��6PLWK�KDV�EHHQ�FRQVLGHULQJ�IDYRUDEO\�WKH�
K\SRWKHVLV�WKDW�3DXO�VSHDNV�RI�KLPVHOI��$V�ZH�VKDOO�VHH��WKH�SDVVDJH�LV�SUREDEO\�DQRWKHU�UHFRUG�RI�
WKH�NLQG�RI�H[SHULHQFH�3DXO�KDV�LQ�PHHWLQJ�WKH�ULVHQ�&KULVW��WKLV�WLPH�LQ�KHDYHQ�

���(QFRXQWHUV�ZLWK�WKH�GLYLQH�DQG�KHDYHQO\�MRXUQH\V�DUH�IURXJKW�ZLWK�GDQoJHU��-DFRE�ZDV�
ZRXQGHG�E\�KLV�ZUHVWOLQJ�ZLWK�WKH�DQJHO��*HQ����]�������7KUHH�RI�WKH�IRXU�UDEELV�ZKR�HQWHUHG�
SDUDGLVH�VXIIHUHG�LQMXU\��E��+DJLJDK���E���6HH�%DLUG��ಯ9LVLRQV�ರ�S����R�DQG�-RKDQQ�0DLHU��ಯ'DV�
*HIDHKUGXQJVPRWLY�EHL�GHU�+LPoPHOVUHLVH�LQ�GHU�MXHGLVFKHQ�$SRNDO\SWLN�DQG�C*QRVLV�ರಫ�.DLURV���
��������������

���6RPH�VFKRODUV��PRVW�UHFHQWO\�DQG�YRFLIHURXVO\�6H\RRQ�.LP�LQ�3DXO¶V�*RVSHO��PDLQWDLQ�WKDW�
$FWV�������UHFRXQWV�WKH�VDPH�H[SHULHQFH�QDUUDWHG�LQ�]�&RULQWKLDQV�����EXW�VXFK�D�ODWH�GDWH�ZRXOG�
UDGLFDOO\�DOWHU�QRUPDO�XQGHUVWDQGLQJV�RI�3DXOLQH�FKURQRORJ\��DQG�/XNH�PDWWHU�RI�IDFWO\�UHYHDOV�WKH�
FRQWHQW�RI�WKH�YLVLRQ�ZLWKRXW�FRPPHQWLQJ�RQ�LWV�VHFUHW�QDWXUH��6HH�5REHUW�-HZHWW��$�&KURQRORJ\�R�
I�3DXO¶V�/LIH��3KLODGHOSKLD��)RUWUHVV�3UHVV���������6HH�DOVR�*HUG�/XHGHPDQQ��3DXO��$SRVWOH�WR�WKH�
*HQWLOHV��6WXGLHV�LQ�&KURQRORJ\��3KLODGHOSKLD��)RUWUHVV��������

����6HH�7KLQJV�8QXWWHUDEOH��3DXO¶V�*RVSHO�VXJJHVWV�WKDW�]�&RULQWKLDQV����LV�3DXOಬV�FRQYHUVLRQ�
H[SHULHQFH��6FKRODUVKLS�LV�GLYLGHG�DV�WR�ZKHWKHU�RU�QRW�*DODWLDQV�L�DQG�]�&RULQWKLDQV�����FDQ�EH�
LGHQWLILHG�DV�WKH�VDPH�H[SHULHQFH��%DLUG��ಯ9LVLRQV�ರ�UHSRUWV�WKDW�UHFHQWO\�PRVW�VFKRODUV�DVVXPH�
D�GLVWLQFWLRQ����]�DQG�Q��]���$�JRRG�H[DPSOH�RI�WKLV�SRVLWLRQ�ZRXOG�EH�6SLULW��������ಯ+LV�'DPDVFXV�
URDG�H[SHULHQFH�ZDV�QRW�VLPSO\�WKH�ILUVW�RI�VHYHUDO�RU�PDQ\�H[SHULHQFHV�RI�WKH�VDPH�NLQG��IRU�3DXO�
LW�ZDV�WKH�ODVW�RI�D�QXPEHU�RI�H[SHULHQFHV�RI�D�XQLTXH�NLQG�ರ�:KLOH�WKHUH�LV�QR�GRXEW�WKDW�3DXOಬV�
FRQYHUVLRQ�H[SHULHQFH�LV�XQLTXH�LQ�VRPH�UHVSHFWV��LW�LV�LQDSSURSULDWH�WR�GHQ\�DQ\�UHODWLRQVKLS�
WR�KLV�RWKHU�HFVWDWLF�H[SHULHQFHV�EDVHG�RQ�WKH�ODFN�RI�WKH�WHUP�YLVLRQ�LQ�*DODWLDQV����-RKQ�.QR[�
PDLQWDLQHG�WKH�LGHQWLILFDWLRQ�EHWZHHQ�WKH�WZR�H[SHULHQFHV��VHH�KLV�ಯC)RXUWHHQ�<HDUV�/DWHUಬ��$�
1RWH�RQ�WKH�3DXOLQH�&KURQRORJ\�ರ�-5�������������������DQG�ಯ7KH�3DXOLQH�&KURQRORJ\�ರ�-%/����
���������������<HW��LQ�D�IRRWQRWH�WR�KLV�&KDSWHUV�LQ�D�/LIH�R�I�3DXO��1DVKYLOOH��$ELQJGRQ�������������KH�
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9DQGHQKRHFN�DQG�5XSUHFKW����������������:D\QH�$��0HHNV��7KH�3URSKHW�.LQJ��/HLGHQ��%ULOO���������
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SXUSRUWLQJ�WR�EH�WKH�DFWXDO�H[SHULHQFH�RI�D�WUXVWZRUWK\�SDWULDUFK�RI�WKH�SURIRXQGO\�PRUDO�VWUXFWXUH�
RI�WKH�FRVPRV�FRQILUPLQJ�WKH�ELEOLFDO�DFFRXQW��ZKLFK�UHDVVXUHV�WKH�ULJKWHRXV�RI�WKHLU�ILQDO�UHZDUG�

��ವ�6HH�4XLVSHO��ಯ+HUPHWLVP�DQG�WKH�1HZ�7HVWDPHQW�ರ�DQG�1DPH������
����6HH�0��$��.QLEE��ಯ7KH�'DWH�RI�WKH�3DUDEOHV�RI�(QRFK��$�&ULWLFDO�5HoYLHZ�ರ�176������������

�������DOVR�-��7��0LOLN�ZLWK�0��%ODFN��7KH�%RRNV�RI�(QRFK��$UDPDLF�)UDJPHQWV�R�I�4XPUDQ�&DYH���
�2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV����������7KRXJK�0LOLN�DQG�%ODFNಬV�GDWLQJ�RI�+HNKDORWK�OLWHUDWXUH�
KDV�EHHQ�FULWoLFL]HG��WKH�ERRN�GRHV�FRQWDLQ�D�JRRG�VXPPDU\�RI�WKH�VFKRODUVKLS�RQ�WKH�SUREOHP��
�6HH�DOVR�(��,VDDF�LQ�3VHXGHSLJUDSKD����������ZKR�GDWHV�WKH�3DUDEOHV�WR�WKH�ODWH�ILUVW�FHQWXU\��
+HQFH��KH�EHOLHYHV�WKDW�WKH�SDUDEOHV�PD\�EH�SRVW�&KULVWLDQ���$FFRUGLQJ�WR�-DPHV�&KDUOHVZRUWK��
WKH�6176�3VHXGHSLJUDSKD�VHVVLRQ�LQ�3DULV�DOPRVW�XQDQoLPRXVO\�DJUHHG��LQFOXGLQJ�0DWWKHZ�%ODFN�
EXW�VWLOO�H[FOXGLQJ�0LOLN��WKDW�WKH�3DUDoEOHV�DUH�YHU\�HDUO\��,�UHDOL]H�WKDW�,�DP�GDWLQJ�WKH�3DUDEOHV�
ODWHU�WKDQ�PRVW�VFKRODUV��EXW�,�WKLQN�WKDW�WKLV�FRQVHUYDWLYH�GDWLQJ�LV�QHFHVVDU\�RQ�DFFRXQW�RI�WKH�
ODFN�RI�DQ\�IUDJPHQWV�IURP�WKH�SDUDEOHV�LQ�WKH�'HDG�6HD�6FUROOV��LQ�VSLWH�RI�4XPUDQLF�DSSUHFLDo
WLRQ�IRU�(QRFKLDQ�OLWHUDWXUH��7KHUHIRUH��DOWKRXJK�0LOLNಬV�ODWH�GDWLQJ�RI�WKH�3DUDEOHV�PD\�EH�WRR�
H[WUHPH��D�SRVW�&KULVWLDQ�GDWH�VHHPV�SUXGHQW��DV�D�PHWKRGRORJLFDO�QHFHVVLW\��XQWLO�VRPH�QHZ�
SRVLWLYH�HYLGHQFH�IRU�WKH�HDUO\�GDWH�RI�WKH�3DUDEOHV�DSSHDUV��)RU�VFKRODUO\�RSLQLRQ�LQ�SULQW��VHH�
.QLEEಬV�UHYLHZ�RI�0LOLN�LQ�176������DQG�0��(��6WRQH��ಯ7KH�%RRN�RI�(QRFK�DQG�-XGDLVP�LQ�WKH�7KLUG�
&HQWXU\�%�F�(��ರ�&%4���������������������*��:��(��1LFNHOVEXUJ��ಯ(QRFK��/HYL��DQG�3HWHU��5HFLSo
LHQWV�RI�5HYHODWLRQ�LQ�8SSHU�*DOLOHH�ರ�-%/�������������������������2I�FRXUVH��LI�WKH�3DUDEOHV�DUH�
SUH�&KULVWLDQ��DV�PDQ\�VFKRODUV�QRZ�EHOLHYH��P\�FDVH�LV�PHDVXUDEO\�VWURQJHU��,�DP�RQO\�GDWLQJ�
WKHVH�WH[WV�ODWH�DV�D�FRQWURO�RQ�P\�RZQ�HQWKXVLDVP��7KH�HYLGHQFH�IURP�3DXO�VDWLVILHV�PH�WKDW�WKH�
WUDQVIRUPDWLRQ�PRWLI�RULJLQDWHV�EHIRUH�WKH�ILUVW�FHQWXU\�ZLWKLQ�-XGDLVP��$W�WKH�1<8�FRQIHUHQFH�RQ�
WKH�'HDG�6HD�6FUROOV��DQG�LQ�SULYDWH�FRQVXOWDWLRQ��0RUWRQ�6PLWK�LQIRUPV�PH�WKDW�KH�KDV�IRXQG�D�
WH[W�WKDW�ZLOO�ILUPO\�DQFKRU�WKHVH�H[SHULHQFHV�WR�WKH�RILUVW�FHQWXU\�DQG�WR�I�WKH�'HDG�6HD�6FUROOV�
IRXQG�DW�4XPUDQ��QHFHVo�VDULO\�ZLWK�D�ORQJ�SUHKLVWRU\��,Q��4�0RUWRQ�6PLWK�VHHV�HYLGHQFH�WR�
WUDQVODWH�D�SDVVDJH�
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D�PLJKW\�WKURQH�LQ�WKH�FRQJUHJDWLRQ�RI�WKH�JRGV�
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VR��ZH�FRXOG�FRXQW�WKH�:LVGRP�RI�6RORPRQ�������DV�D�VLPLODU�SDVVDJH��6PLWKಬV�WUDQVODWLRQ�XPUDQ�
WH[WV��6HH��IRU�H[DPSOH��SDUDOOHOV�RWKHU�KLQWV�RI�DVFHQVLRQ�LQ�WKH�4 ���L�����������������DQG�
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GLVFXVVHG�LQ�$OODQ�-��3DQWXFNಬV�ಯ3DXO�XQ�DQG�WKH�'HDG�6HD�6FUROOV��$VFHQW�DQG�$QJHOLILFDWLRQ�LQ�
)LUVW�&HQWXU\�-XGDLVP�
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����)RU�IXUWKHU�LQIRUPDWLRQ�RQ�WKH�FKXUFK�IDWKHUV��VHH�P\�7ZR�3RZHUV�����Ro���DQG�*��6WURXPVD��

ಯ3RO\PRUSKLH�GLYLQH�HW�WUDQVIRUPDWLRQV�GಬXQ�P\WKRORJHPH��/ಬ�ಫ$SRFU\SKRQ�GH�-HDQಬ�HW�VHV�
VRXUFHV�ರ�9&��������������������ಯ7KH�+LGGHQ�&ORVHQHVV��RQ�WKH�&KXUFK�)DWKHUV�DQG�-XGDLVP�ರ�
LQ�(VVD\V�IURP�-HUXVDOHP�RQ�-HZLVK�7KRXJKW�������������������LQ�+HEUHZ���DQG�ಯ7KH�,QFRUSRUHDOLW\�RI�
*RG��&RQWH[W�DQG�,PSOLFDWLRQV�RI�2ULJHQಬV�3RVLWLRQ�ರ�5HOLJLRQ������������������
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��������+H�GDWHV�WKH�PDWHULDO�WR�WKH�IRXUWK�FHQWXU\�EXW�VXJJHVWV�WKDW�WKHVH�FKDSWHUV�DUH�PXFK�
HDUOLHU��+H�PD\�EH�ULJKW��EXW�EHFDXVH�LW�LV�XQFHUWDLQ��3DXO�VWLOO�UHPDLQV�WKH�HDUOLHVW�VXUH�ZLWQHVV�WR�
WKLV�PDWHULDO�
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LQVWUXFWLRQ�LQ�P\VWLFDO�DQG�DSRFDO\SWLF�-XGDLVP��HLWKHU�DV�D�3KDULVHH�RU�D�+HOOHQLVWLF�-HZ��RU�
EHFDXVH�KH�KDV�EHHQ�WDXJKW�WR�GR�VR�E\�DQRWKHU�&KULVWLDQ�LQ�KLV�FRPPXQLW\��LV�D�TXHVWLRQ�WKDW�
DGPLWV�RI�QR�SUDFWLFDO�VROXWLRQ��%XW�WKH�TXHVWLRQ�GRHV�QRW�GHPDQG�D�VSHFLILF�VROXWLRQ��VLQFH�ZH�
NQRZ�KRZ�FORVHO\�LQGLYLGXDO�P\VWLF�H[SHULHQFH�DGKHUHV�WR�FRPPXQDO�UXOHV��3DXOಬV�YLVLRQV�PDNH�
PRVW�VHQVH�DV�D�QHZ�&KULVWLDQ�GHYHORSPHQW�ZLWKLQ�DQ�HVWDEOLVKHG�-HZLVK�DSRFDO\SWLF�DQG�P\VWLFDO�
WUDGLWLRQ��3DXO�RU�KLV�FORVH�FRQWHPSRUDU\�QR�GRXEW�OHDUQHG�VRPH�RI�LW�DQG�OLNHO\�KDG�H[SHULHQFHV�LQ�
D�&KULVWLDQ�FRPPXQLW\�WKDW�FRQILUPHG��LQGHHG�HGXFDWHG��KLV�YLVLRQDU\�H[SHULHQFH�WKDW�&KULVW�ZDV�
WKH�ILJXUH�RQ�WKH�WKURQH��7KLV�LV�DOWRJHWKHU�QDWXUDO��LW�LV�LPSRVVLEOH�WR�VHSDUDWH�WKH�WUDGLWLRQDO�SDUWV�
IURP�WKH�SDUWV�WKDW�DUH�KLV�RZQ�UHYHODWLRQ��IRU�WKH�HOHPHQWV�RI�DSRFDO\SWLF�DQG�P\VWLFDO�UHYHODWLRQ��
DV�ZH�KDYH�VHHQ��DUH�WUDGLWLRQDO�LQ�PDQ\�UHVSHFWV��2QO\�WKH�LGHQWLILFDWLRQ�RI�WKH�&KULVW�DV�WKH�
ILJXUH�RQ�WKH�WKURQH�ZDV�QRYHO�E\�PRVW�-HZLVK�VWDQGDUGV��\HW�WKLV�ZRXOG�KDYH�EHHQ�QRUPDWLYH�LQ�
&KULVWLDQ�FRPPXQLW\��(DFK�-HZLVK�VHFW�KDG�LWV�GLVWLQFWLYH�EHOLHIV�DQG�&KULVWLDQLW\�LV�QR�H[FHSWLRQ��
3DXOಬV�H[SHULHQFHV�DUH��ZKHQ�VHHQ�LQ�WKLV�OLJKW��QRW�XQLTXH�VR�PXFK�DV�FKDUDFWHULVWLF�RI�-HZLVK�



P\VWLFDO�WKRXJKW��LQGHHG��WKH\�JLYH�XV�JRRG�HYLGHQFH�WKDW�WKH�P\VWLFDO�DVFHQW�RI�DGHSWV�WR�KHDYHQ�
ZDV�NQRZQ�LQ�WKH�ILUVW�FHQWXU\�
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7DQQDLWLF�7UDGLWLRQV�RI�(VRWHULF�/RUHರ��LQ�+HEUHZ���6WXGLHV�LQ�.DEEDODK�DQG�WKH�+LVWRU\�RI�5HOLJLRQV�
3UHVHQWHG�WR�*HUVKRP�6FKROHP��-HUXVDOHP��0DJQHV�3UHVV�����������]���WKRXJK�KH�PHQWLRQV�DQ�
ಯDVFHWLF�HFVWDV\ರ�WKDW�KH�FODLPV�LV�QRW�P\VWLFDO��ZKLFK�LPSUHVVHV�PH�DV�SOD\LQJ�ZLWK�ZRUGV��
+DOSHULQ��7KH�0HUNDEDK�LQ�5DEELQLF�/LWHUDWXUH��DQG�WKH�HTXDOO\�H[FHOOHQW�)DFHV�RQ�WKH�&KDULRW��ZKHUH�
WKH�P\VWLFDO�QDWXUH�RI�WKH�HDUOLHVW�WUDGLWLRQV�LV�GLVSXWHG��0DUWKD�+LPo�PHOIDUE��ಯ+HDYHQO\�$VFHQW�
DQG�WKH�5HODWLRQVKLS�RI�WKH�$SRFDO\SVHV�DQG�WKH�+HNKDORWK�/LWHUDWXUH�ರ�-HZLVK�6SLULWXDOLW\��YRO��]�HG��
$UWKXU�*UHHQ��IRUWKFRPLQJ���0DUWKD�+LPPHOIDUE��ಯ7KH�([SHULHQFH�RI�WKH�9LVLRQDU\�DQG�WKH�*HQUH�
LQ�WKH�$VFHQVLRQ�RI�,VDLDK������DQG�WKH�$SRFDO\SVH�RI�3DXO�ರ�6HPHLD��������������o�,�L����3KLOLS�
$OH[DQGHU��ಯ7KH�+LVWRULFDO�6HWWLQJ�RI�WKH�+HEUHZ�%RRN�RI�(QRFK�ರ�--6�]������������������3HWHU�
6FKDHIHU��ಯ3UROHJRPHQD�]X�HLQHU�NULWLVFKHQ�(GLWLRQ�DQG�DQDO\VH�GHU�0HUNDYD�5DEED�ರ�)-%�����������
�������ಯ'LH�%HVFKZRHUXQJ�GHV�VDU�KD�SDQLP��.ULWLVFKH�(GLWLRQ�DQG�8HEHUVHW]XQJ�ರ�)-%�����������
��������ಯ$XIEDX�DQG�UHGDNWLRQHOOH�,GHQWLWDHW�GHU�+HNKDORW�=XWUDWL�ರ�--6��������������������ಯ7UDoGLWLRQ�
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LQ�WKH�0LVKQDK��2QH�FRXOG�QHYHU�EH�VXUH�WKDW�WKH�UDEELV�DWoWHQGHG�D�ZHGGLQJ�IURP�WKH�PLVKQDLF�
HYLGHQFH�HLWKHU��EHFDXVH�RI�WKH�QDWXUH�RI�WKHLU�UHSRUWV��7KH�YLVLRQDU\�VHWWLQJ�RI�WKHVH�WKHRSKDQLHV�
LV�ERWK�FOHDU�IURP�WKH�RULJLQDO�ELEOLFDO�FRQWH[W�DQG��PRUH�LPSRUWDQW��IURP�WKH�GHVFULSWLRQ�RI�WKH�
WKHRSKDQ\�LQ�DSRFU\SKDO�DQG�SVHXGHSLJUDSKLFDO�OLWHUDWXUH��7KH�LPSRUWDQW�SRLQW�LV�WKDW�UDEELQLF�
OLWHUDWXUH�LV�QRW�FRQIHVVLRQDO�OLWHUDWXUH��UHOLJLRXV�H[SHULHQFH�LV�DOPRVW�QHYHU�GLUHFWO\�GLVFXVVHG��
:KDW�LV�RI�LQWHUHVW�WR�WKH�UDEELV�LQ�WKHLU�ZULWLQJV�LV�WKH�LPSOLFDWLRQV�RI�D�SDUWLFXODU�HYHQW�RU�
H[SHULHQFH�IRU�OHJDO�DQG�H[HJHWLFDO�DQDO\VLV��7KDW�LV�WKH�UDEELQLF�HQWHUSULVH��%XW�-XGDLVP��HYHQ�
UDEELQLF�-XGDLVP��QHYHU�FHDVHG�WR�H[SORUH�RWKHU�JHQUHV�RI�UHOLJLRXV�H[SUHVVLRQ��7KLV�LV�SDUWLFXODUO\�
REYLRXV�LQ�ODWHU�SHULRGV�ZKHQ�-HZLVK�P\VWLFLVP�GHYHORSV�LWV�RZQ�SHFXOLDU�PHWKRGV�RI�H[SUHVVLRQ��
3DXO�KLPVHOI��DV�ZH�VKDOO�VHH��JLYHV�XV�FHUWDLQ�WHVWLPRQ\�WKDW�VXFK�P\VWLFLVP�DOUHDG\�H[LVWHG�LQ�
WKH�ILUVW�FHQWXU\��:KHWKHU�WKH�OHDGLQJ�UDEELV�RI�WKH�GD\�DOVR�VRXJKW�RXW�VXFK�YLVLRQV��DV�WKH�WDOPXG�
VHHPV�WR�LPSO\��LV�D�PRRW�SRLQW��%XW�WKH�UDEELV�ZHUH�FOHDUO\�QRW�WKH�NLQG�RI�UDWLRQDOLVWV�WKDW�ODWHU�
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����6HH�+HOPXW�6DDNH��ಯ3DXOXV�DOV�(NVWDWLNHU��SQHXPDWRORJLVFKH�%HREDFKo
WXQJ�]X���&RU��[LL�L�LR�ರ�1RY�7��������������]��R��(UQVW�%HQ]��3DXOXV�DOV
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3DXO�DQG�WKH�$NHGDK�ರ�LQ�)URP�-HVXV�WR�3DXO��6WXGLHV�LQ�+RQRXU�R�I�)UDQFLV�:ULJKW�%HDUH��HG��3HWHU�
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JHQHUDO�FRQWH[W�LQ�ZKLFK�VXFK�LGHQWLILFDWLRQV�ZHUH�SRVVLEOH��,Q�2QH�*RG�KH�WDNHV�WKH�FODLP�RI�
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����6HH�-XHO��0HVVLDQLF�([HJHVLV�
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�����3'0�������������������������������������������R����������������������0DJLFDO�3DS\UL�������
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8QLYHUVLW\�3UHVV�HGLWLRQ��6HH�DOVR�-DPHV�6DQGHUV��ಯ'LVVHQWLQJ�'HLWLHV�DQG�3KLO������[��´�-%/����
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P\VWLFV�XVH�WKH�ODQJXDJHV�GHYHORSHG�IRU�P\VWLFLVP�LQ�,VODP��DQG�QR�P\VWLF�LV�HYHU�FRQIXVHG�E\�
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