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��� ,QWURGXFWRU\�UHPDUNV
:H�NQRZ�D�ORW�DERXW�6W��3DXO���7KH�$FWV�RI�WKH�$SRVWOHV�LV�D�VHOHFWLYH�EXW�LOOXPLQDWLQJ�DFFRXQW�RI��3DXO¶V�WUDYHOV��KLJKOLJKWLQJ�VRPH�RI�WKH�SDUWLFXODU�KLJKV�DQG�ORZV�RI�KLV�DSRVWROLF�H[SHULHQFH���7KLV�QDUUDWLYH�LV�FRPSOHPHQWHG�ZHOO�E\�WKH�HSLVWOHV��ZKHUH�ZH�HQFRXQWHU�3DXO�VRPHZKDW�PRUH�GLUHFWO\�DQG�JDLQ�SURIRXQG�LQVLJKWV�LQWR�KLV�GLVSRVLWLRQ�DQG�WKRXJKW���7KH�OHWWHUV�DUH�SDVWRUDO�LQ�FKDUDFWHU�DQG�DOVR�GHHSO\�SHUVRQDO��DOORZLQJ�XV�WR�VHH�DV�LW�ZHUH�WKH�PDQ�LQVLGH�WKH�DSRVWOH���2QH�DVSHFW�RI�3DXO¶V�WKRXJKW�DQG�H[SHULHQFH�ZKLFK�,�ILQG�SDUWLFXODUO\�LQWULJXLQJ�LV�KLV�DSSURDFK�WR�WKH�FRQFHSWV�RI�ZHDNQHVV�DQG�SRZHU��HVSHFLDOO\�DV�WKH\�UHODWH�WR�DSRVWROLF�OLIH�DQG�PLQLVWU\�

��� 7KHRORJLFDO�DQG�PLVVLRORJLFDO�FRQWH[W
7KH�IRFXV�RI�WKLV�VWXG\�LV���&RULQWKLDQV��DQG�,�DP�SUHVXSSRVLQJ�VRPH�IDPLOLDULW\�ZLWK�µ7KH�)RRO¶V�6SHHFK¶�LQ�SDUWLFXODU����&RULQWKLDQV��������������D�JHP�RI�3DXOLQH�UKHWRULF�ZKHUH�KH�GHIHQGV�KLPVHOI�DJDLQVW�SRWHQWLDOO\�GDPDJLQJ�FULWLFLVP�IURP�KLV�FRQJUHJDWLRQ�LQ�&RULQWK���7KH�ZKROH�DUJXPHQW�LV�IODYRXUHG�E\�WKH�ZRUGV�DVTHQHLD�DQG�GXQDPL9��ZHDNQHVV�DQG�SRZHU��DQG�LW�VHHPV�WKDW�3DXO¶V�FLUFXPVWDQFHV�KDYH�OHG�KLP�WR�D�SDUWLFXODU�XQGHUVWDQGLQJ�RI�WKHVH�WZR���,�KDYH�FDUULHG�RXW�D�ZRUG�VWXG\�RQ�DVTHQHLD�DQG�GXQDPL9� DQG�WKHQ�ZLWK�WKH�KHOS�RI�FRPPHQWDULHV��HVSHFLDOO\�XVHIXO�ZHUH�0DUWLQ�DQG�%DUQHWW���WULHG�WR�JHW�LQVLGH�WKH�PLQG�RI�3DXO�RQ�WKLV�VXEMHFW���,�DP�DOVR�SDUWLFXODUO\�LQGHEWHG�WR�-DPHV�'XQQ¶V�FKDSWHU�RQ�³7KH�5HOLJLRXV�([SHULHQFH�RI�3DXO´�LQ�-HVXV�DQG�WKH�6SLULW��DQG�WR�*RUGRQ�)HH¶V�7KH�(PSRZHULQJ�3UHVHQFH�RI�*RG�
6WXG\ RI�WKH�WKHRORJ\�RI�ZHDNQHVV�DQG�SRZHU�LV�KDUGO\�DQ�RULJLQDO�SXUVXLW�± PDQ\�VFKRODUV��LQFOXGLQJ�WKRVH�DERYH��KDYH�ZULWWHQ�DERXW�LW���+RZHYHU��,�EHOLHYH�WKH�ELEOLFDO�FRQWH[W�RI�WKHVH�WUXWKV�KDV�QRW�DOZD\V�EHHQ�IXOO\�DSSUHFLDWHG��HYHQ�E\�WKRVH�VFKRODUV�ZKR�KDYH�GRQH�VR�PXFK�WR�XQSDFN�WKH�WKHRORJ\��$V�ZH�VKDOO�VHH��3DXO�LV�QRW FRQVWUXFWLQJ�D�JHQHUDOL]HG�WKHRORJ\�RI�µSRZHU�LQ�ZHDNQHVV¶���UDWKHU�KH�LV�GHIHQGLQJ�DQG�GHVFULELQJ�KLV�SDUWLFXODU�FODLP�WR�VSHDN�IRU�&KULVW����&RU���������KLV�SDUWLFXODU�VWDWXV�DV�³&KULVW¶V�DPEDVVDGRU´����������7KDW�LV�WR�VD\��WKH�FRQWH[W�RI�3DXO¶V�UHIOHFWLRQV�RQ�SRZHU�DQG�ZHDNQHVV�LV�VXSUHPHO\�PLVVLRORJLFDO���+H�LV�GHVFULELQJ�DVSHFWV�RI�D�GLVWLQFWLYHO\�PLVVLRQDU\ OLIHVW\OH���+LV�WKRXJKW�PD\�ZHOO�KDYH�ZLGHU�LPSOLFDWLRQV�IRU�SHUVRQDO�VSLULWXDOLW\�DQG�SDVWRUDO�FDUH��EXW�WKH�RQO\�FRQFOXVLRQV�ZH�FDQ�GUDZ�RXW�RI�LW�ZLWK�DQ\�FHUWDLQW\�DUH�PLVVLRORJLFDO�RQHV���
+DYLQJ�HVWDEOLVKHG�WKLV��LW�LV�VWULNLQJ�KRZ�OLWWOH�WKH�VXEMHFW�KDV�EHHQ�WDFNOHG�LQ�D�VSHFLILFDOO\�PLVVLRORJLFDO�OLJKW���'DYLG�%RVFK�PDGH RQH�ZRUWKZKLOH�FRQWULEXWLRQ�LQ�WKLV�DUHD��ZLWK�D�VPDOO�YROXPH�HQWLWOHG�$�6SLULWXDOLW\�RI�WKH�5RDG��EXW�WKHUH�LV�YHU\�OLWWOH�HOVH���,W�VWULNHV�PH�WKDW�WKH�DPRXQW�RI�DWWHQWLRQ�ZKLFK�WKLV�DVSHFW�RI�3DXO¶V�WKRXJKW�KDV�UHFHLYHG�LQ�PLVVLRORJLFDO�FLUFOHV�LV�LQ�LQYHUVH�SURSRUWLRQ�WR�WKH�QHHG IRU�LW�WR�EH�DSSUHKHQGHG�DQG�PHGLWDWHG�RQ�LQ�WKRVH�FLUFOHV���:KDW�LV WKLV�SHFXOLDU�G\QDPLF�ZKLFK�3DXO�FDQ�GHVFULEH�RQO\�WKURXJK�WKH�PRXWKSLHFH�RI�D�µ)RRO¶"��:KDW�LV�KH�VXJJHVWLQJ�
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DERXW�WKH�FKDUDFWHU�RI�DXWKHQWLFDOO\�&KULVWLDQ�ZLWQHVV"��,V�WKH�PLVVLRQDU\�WR�XQGHUVWDQG�KLPVHOI� DV�D�SHUVRQ�RI�SRZHU�RU�RI�ZHDNQHVV��DQG�KRZ�GRHV�WKLV�UHODWH�WR�WKH�ZD\�WKH�µDPEDVVDGRU�RI�&KULVW¶�LV�SHUFHLYHG DPRQJVW�WKRVH�ZLWK�ZKRP�KH�OLYHV�DQG�ZRUNV"�7KHVH�DUH�VRPH�RI�WKH�TXHVWLRQV�ZKLFK�VXJJHVW�WKHPVHOYHV� ��� 0HWKRGRORJ\
7KH�ILUVW�FKDSWHU�RI�WKLV�SDSHU�FRQVLVWV�RI�VWUDLJKWIRUZDUG�H[HJHVLV���7KHQ��JLYHQ�WKH�VFDUFLW\�RI�H[LVWLQJ�PLVVLRORJLFDO�UHIOHFWLRQ�RQ�P\�FKRVHQ�WKHPH��,�KDYH�QHHGHG�WR�EH�VRPHZKDW�FUHDWLYH�LQ�P\�PHWKRGRORJ\���,�KDYH�FKRVHQ�WZR�PLVVLRORJLVWV�ZLWK�YHU\�GLIIHUHQW�EDFNJURXQGV�DQG�DSSURDFKHV��DQG�H[DPLQHG�WKHLU�ZRUNV�LQ�WKH�OLJKW�RI�P\�ILQGLQJV�IURP�3DXO���7KHVH�LQGLYLGXDOV�DUH�.RVXNH�.R\DPD�DQG�-RKQ�:LPEHU���1HLWKHU�KDV�ZULWWHQ�VSHFLILFDOO\�RQ�µSRZHU�DQG�ZHDNQHVV¶��EXW�WKH\�ERWK�SURYLGH�LQWHUHVWLQJ�DQG�SURYRFDWLYH�DQJOHV�IURP�ZKLFK�WR�FRPH�DW�WKH�VXEMHFW���,�DQWLFLSDWH�D�VSDUN\�WULDORJXH�EHWZHHQ�3DXO��:LPEHU�DQG�.R\DPD��WKDW�GXULQJ�LWV�FRXUVH�PD\�WKURZ�OLJKW�QRW�RQO\�EDFN�RQ�WKH�DSRVWOH�3DXO��EXW�DOVR�IRUZDUG�RQWR�RXU�H[SHFWDWLRQV�RI PLVVLRQ��

���� 'HILQLWLRQ�RI�WHUPV
,�VKDOO�XVH�WKH�ZRUG�³PLVVLRQDU\´�LQ�D�IDLUO\�QDUURZ�VHQVH���,�UHFRJQLVH�RI�FRXUVH�WKDW�PLVVLRQ�LV�DQ�DFWLYLW\�RI�WKH�ZKROH�FKXUFK�UDWKHU�WKDQ�WKH�SUHVHUYH�RI�D�IHZ�LQGLYLGXDOV��DQG�WKDW�FRQVHTXHQWO\�DOO�&KULVWLDQV�DUH VRPHKRZ�SDUWLFLSDQWV�LQ�WKH�ZHDNQHVV�SRZHU�G\QDPLF�ZKLFK�,�LQWHQG�WR�UHIOHFW�RQ���+RZHYHU��WKH�UHIOHFWLRQV�LQ�WKLV�SDSHU�ZLOO�SUREDEO\�UHVRQDWH�PRUH�ZLWK�WKRVH�ZKR��OLNH�3DXO��EHOLHYH�WKHPVHOYHV�WR�KDYH�HPEUDFHG�µPLVVLRQ¶�DV�D�SDUWLFXODU�YRFDWLRQ��
7KH�ZRUGV�³DSRVWOH´�DQG�³DSRVWROLF´�ZLOO�DOVR�IHDWXUH�SURPLQHQWO\��DQG�DQ�HQWLUHO\�VHSDUDWH�VWXG\�FRXOG�EH�FRQGXFWHG�RQ�WKH�PHDQLQJ�RI�WKHVH�ZRUGV�DQG�WKHLU�DSSURSULDF\��RU�LQDSSURSULDF\��WRGD\���,�PXVW�DGPLW�D�PHDVXUH�RI�DPELJXLW\�KHUH���$OWKRXJK�µDSRVWOH¶�LV�VLPSO\�WKH�*UHHN�HTXLYDOHQW�WR�WKH�/DWLQ�URRW�RI�µPLVVLRQDU\¶��WKH�ZRUGV�QRZDGD\V�DUH�KDUGO\�LQWHUFKDQJHDEOH��0RVW�PLVVLRQDULHV�DUH�ULJKWO\�UHOXFWDQW�WR�GHVFULEH�WKHPVHOYHV�DV�µDSRVWOHV¶��EHFDXVH�RI�LWV�WUDGLWLRQDO�UHVWULFWLRQ�WR�ILUVW�JHQHUDWLRQ�PLVVLRQDULHV����&RU��������+RZHYHU��PDQ\�ZRXOG�DSSUHFLDWH�WKDW�WKHLU�PLQLVWULHV�KDYH�VRPH�RI�WKH�FKDUDFWHULVWLFV�RI�µDSRVWROLF¶�PLQLVWU\�DV�SRUWUD\HG�LQ�WKH�1HZ�7HVWDPHQW���$V�ZH�UHDG�WKH�1HZ�7HVWDPHQW�ZH�EHFRPH�DZDUH�WKDW�ZH�VKDUH�WKH�FRPPLVVLRQ��WKH�FRPPLWPHQW�DQG�WKH�FRQFHUQV�RI�WKRVH�ILUVW�DSRVWOHV��DQG�KRSHIXOO\�WKLV�SDSHU�ZLOO�IRVWHU�UDWKHU�WKDQ�GLVFRXUDJH�RXU�LGHQWLILFDWLRQ�ZLWK�3DXO�KLPVHOI�DQG�ZLOOLQJQHVV�WR�OHDUQ�IURP�KLP���

��� /LPLWDWLRQV
6RPH�ZLOO�DVN�ZKHWKHU�LW�LV�DSSURSULDWH�DW�DOO�WR�WUHDW�6W��3DXO DV�D�PRGHO�IRU�PLVVLRQDULHV�WRGD\���,Q�
� )RU�FRQYHQLHQFH�PDVFXOLQH�SURQRXQV�DUH�RFFDVLRQDOO\�XVHG��EXW�JHQGHU�LQFOXVLYLW\�LV�DVVXPHG�
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ZKDW�VHQVH�LV�3DXO¶V�H[SHULHQFH�QRUPDWLYH"��,Q�ZKDW�VHQVH�GLG�3DXO¶V�UROH�DV�DQ�µDSRVWOH¶�PDNH�KLP�XQOLNH�QRQ�DSRVWOHV"��:KDW�GHJUHH�RI�FRQWLQXLW\ LV�WKHUH�EHWZHHQ�-HVXV�DQG�3DXO��3DXO�DQG�WKH�ILUVW�FHQWXU\�FKXUFK��WKH�ILUVW�FHQWXU\�FKXUFK�DQG�WKH�WZHQW\�ILUVW�FHQWXU\�FKXUFK"��7KHVH�TXHVWLRQV��WKRXJK�ODE\ULQWKLQH��DUH�DEVROXWHO\�YDOLG�DQG�LPSRUWDQW�� 7KH\�DUH�DOVR�ZHOO�RXWVLGH�WKH�VFRSH�RI�WKLV�SDSHU���:H�DUH�DOUHDG\�SDUW�RI�D�FRQYHUVDWLRQ�ZKLFK�LV�EHLQJ�FDUULHG�RQ�DFURVV�WKH�FHQWXULHV�EHWZHHQ�WRGD\¶V�PLVVLRQDULHV�DQG�WKH�DSRVWOH�3DXO���7KHUH�DUH�D�UDQJH�RI�RSLQLRQV�UHJDUGLQJ�WKH�QDWXUH�RI�RXU�LGHQWLILFDWLRQ�ZLWK�3DXO��EXW�IRU�WKH�SXUSRVHV�RI�WKLV�SDSHU�LW�LV�HQRXJK�WR�DFFHSW�WKH�YDOLGLW\�RI�WKH�FRQYHUVDWLRQ�LWVHOI��DFNQRZOHGJLQJ�WKDW�3DXO¶V�PRGH�RI�PLVVLRQDU\�H[LVWHQFH�LV�DW�OHDVW�WR�VRPH�H[WHQW�UHOHYDQW WR�RXU�RZQ�� 3DUWLFLSDWLQJ�LQ�WKLV�FRQYHUVDWLRQ��,�KRSH�WR�XQGHUVWDQG�3DXO¶V�PLQG�RQ�WKH�FRQMRLQHG�WKHPHV�RI�ZHDNQHVV�DQG�SRZHU��DQG�WKHQ�DV�LW�ZHUH�WR�UHIOHFW�KLV�PLQGVHW�EDFN�WR�KLP�LQ�WKH�WHUPLQRORJ\�SHFXOLDU�WR�-RKQ�:LPEHU�DQG�.RVXNH�.R\DPD���
7KHUH�DUH�RI�FRXUVH�PDQ\�SHRSOH�ZKRVH�LQSXW�RQ�WKLV�WRSLF�ZRXOG�EH�LQYDOXDEOH���7KHRORJLDQV�DQG�PLVVLRQDULHV�DOO�RYHU�WKH�ZRUOG�DQG�DFURVV�WKH�GHQRPLQDWLRQDO�VSHFWUXP�ZRXOG GRXEWOHVV�KDYH�D�JUHDW�ZHDOWK�RI�RSLQLRQV�DQG�H[SHULHQFHV�WR�VKDUH��DQG�WKLV�SDSHU�LV�D�PHDJUH�RIIHULQJ�LQ�FRPSDULVRQ���%XW�LW�VHHPHG�JRRG�WR�PH�WR�IRFXV�VLPSO\�RQ�:LPEHU�DQG�.R\DPD��VR�WKDW�WKHLU�GLVWLQFWLYH�YRLFHV�PLJKW�EH�FOHDUO\�KHDUG�DQG�DSSUHFLDWHG�
,I�ZH�DFNQRZOHGJH�WKDW�3DXO�KDV�VRPHWKLQJ�ZRUWKZKLOH�WR�FRPPXQLFDWH�WR�XV��WKHQ�ZK\�QRW�XVH�WKH�ZKROH�3DXOLQH�FRUSXV�DV�RXU�UDZ�PDWHULDO��UDWKHU�WKDQ�D�VLQJOH�HSLVWOH"��7KLV�ZRXOG�DGPLWWHGO\�EH�D�PRUH�FRPSUHKHQVLYH�PHWKRG��DQG�LQ�VRPH�ZD\V�D�PRUH�VDWLVIDFWRU\�RQH��EXW�ZRXOG�GHPDQG�D�ZKROH�ERRN�WR�GR�LW�MXVWLFH���%HVLGHV��WKHUH�DUH�DGYDQWDJHV�WR�OLPLWLQJ�WKH�VWXG\�WR���&RULQWKLDQV��7KLV�OHWWHU�UHSUHVHQWV�WKH�IXOOHVW�DQG�PRVW�H[SOLFLW�WUHDWPHQW�RI�ZHDNQHVV�DQG�SRZHU�ZKLFK�ZH�KDYH�LQ�3DXO¶V�HSLVWOHV�± WKH�KLJK�SRLQW�RI�KLV�WKRXJKW�GHYHORSPHQW�RQ�WKLV�VXEMHFW���$OVR��LW�FRPHV�RXW�RI�RQH�SDUWLFXODU�KLVWRULFDO�FRQWH[W� VR�WKH�XQLW\�DQG�FRKHUHQFH�RI�WKH�DUJXPHQW�LV�DOPRVW�JXDUDQWHHG���,W�LV�KDUG�WR�V\VWHPDWL]H�3DXO�DW�WKH�EHVW�RI�WLPHV��ZULWLQJ�DV�KH�GRHV�DV�D�GHWHUPLQHGO\�GLDOHFWLF�WKRORJLDQ��EXW�E\�OLPLWLQJ�WKH�VFRSH�RI�WKLV�VWXG\�ZH�VKRXOG�JHW�D�UHDVRQDEOH�µVQDSVKRW¶�RI�KLV�DSRVWROLF�H[SHULHQFH���

��� 7KH�SURWDJRQLVWV
7ZR�FKDUDFWHUV�PRUH�GLIIHUHQW�WKDQ�-RKQ�:LPEHU�DQG�.RVXNH�.R\DPD�FRXOG�KDUGO\�EH�LPDJLQHG���
WKURXJKRXW�� $�SRSXODU�LQWURGXFWLRQ�WR�WKHVH�LVVXHV�LV�5RODQG�$OOHQ���0LVVLRQDU\�0HWKRGV�± 6W�3DXO¶V�RU�2XUV� 7KH�$FWV�RI�WKH�$SVRWOHV�³ZDV�FHUWDLQO\�PHDQW�WR�EH�VRPHWKLQJ�PRUH�WKDQ�WKH�URPDQWLF�KLVWRU\�RI�DQ�H[FHSWLRQDO�PDQ��GRLQJ�H[FHSWLRQDO�WKLQJV�XQGHU�H[FHSWLRQDO�FLUFXPVWDQFHV���LW�ZDV�UHDOO\�LQWHQGHG�WR�WKURZ�OLJKW�RQ�WKH�SDWK�RI�WKRVH�ZKR�VKRXOG�FRPH�DIWHU�´��$OOHQ��S����� 7KHUH�DUH�WKRVH�ZKR�FODLP�WKDW�FKDSWHUV�������DUH�IURP�D�VHSDUDWH��ODWHU�HSLVWOH�WR�FKDSWHUV������WKH�PHULWV�RI�ZKLFK�FODLP�,�FDQQRW�FRPPHQW�RQ���)RU�WKH�SXUSRVHV�RI�WKLV�SDSHU�,�ZLOO�WUHDW���&RULQWKLDQV�
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:LPEHU�������� ������FDPH�IURP�&DOLIRUQLD��ZDV�IRUPHUO\�D�PXVLFLDQ�ZLWK�WKH�5LJKWHRXV�%URWKHUV��DQG�LV�EHVW�NQRZQ�DV�IRXQGHU�RI�WKH�9LQH\DUG�PRYHPHQW�DQG�H[SRQHQW�RI�µSRZHU�HYDQJHOLVP¶���.R\DPD�������� ��LV�D�-DSDQHVH�WKHRORJLDQ��ZKR�VSHQW�VRPH�\HDUV�DV�D�PLVVLRQDU\�LQ�7KDLODQG�DQG�KDV�VLQFH�PDGH�DQ�LPSRUWDQW�FRQWULEXWLRQ�WR�µ$VLDQ�WKHRORJ\¶���,Q�WHUPV�RI�SHUVRQDOLW\��EDFNJURXQG��FXOWXUH��WKHRORJ\�DQG�VW\OH��WKH�WZR�PHQ�DUH�ZRUOGV�DSDUW���+RZHYHU��HDFK�KDV�KDG�D�VLJQLILFDQW�LPSDFW�RQ�WKH�ILHOG�RI�PLVVLRORJ\��
8QGHUO\LQJ�WKLV�VWXG\�LV�D�GHHS�DSSUHFLDWLRQ�RI�WKH�GLYHUVLW\�ZLWKLQ�WKH�%RG\�RI�&KULVW���,�DP�FRQYLQFHG�RI�WKH�QHHG�IRU�RSHQQHVV�WR�YRLFHV�IURP�EH\RQG�RXU�GHQRPLQDWLRQDO�DQG�FXOWXUDO�ERXQGDULHV���(YHQ�DV�DQ�µHYDQJHOLFDO¶�&KULVWLDQ��,�KDYH�EHHQ�SURIRXQGO\�FKDOOHQJHG�E\�LQGLYLGXDOV�ZKR��OLNH�.R\DPD��DUH�UHVROXWHO\�QRQ�HYDQJHOLFDO���,�DP�H[FLWHG�E\�WKH�SURVSHFW�RI�EULQJLQJ�WRJHWKHU�WKH�LQVLJKWV�RI�VXFK�FRPSOHWHO\�GLIIHUHQW�WKHRORJLDQV�DV�:LPEHU�DQG�.R\DPD�± OLNH�RSSRVLQJ�ZHDWKHU�IURQWV�WKH\�FDXVH�D NLQG�RI�FRPPRWLRQ�EXW�DOVR�D�FUHDWLYH�UHOHDVH�RI�HQHUJ\�� 7KLV�NLQG�RI�FRPPRWLRQ��WKLV�NLQG�RI�HQHUJ\���FDQ�RQO\�EH�JRRG�IRU�XV�DV�ZH�JUDSSOH�ZLWK�RXU�PLVVLRQ�LQ�WKH�ZRUOG�WRGD\�

&+$37(5�7:2�����6,*16�$1'�6.2/2363RZHU�DQG�ZHDNQHVV�LQ�WKH�WKRXJKW�RI�3DXO

DV�D�XQLW\��DV %DUQHWW�DQG�RWKHUV�DUH�KDSS\�WR�GR���� %RWK�:LPEHU�DQG�.R\DPD�HVSRXVHG�WKLV�NLQG�RI�RSHQQHVV�LQ�WKHLU�RZQ�DWWLWXGHV�DQG�ZRUGV���.R\DPD�WDONV�RI�WKH�³ERXQGDU\�EUHDNLQJ�*RG´�DQG�UHFRJQL]HV�D�FHUWDLQ�³*RG�JLYHQ�UROH´�HYHQ�LQ�H[SUHVVLRQV�RI�&KULVWLDQLW\�ZLWK ZKLFK�KH�LV�FXOWXUDOO\�RU�LGHRORJLFDOO\�XQFRPIRUWDEOH��ZKLOH�:LPEHU�ORYHG�WKH�ZKROH�FKXUFK�³IURP�WKH�EDUH�IHHW�DQG�JXLWDUV�WR�WKH�EHOOV�DQG�VPHOOV´��&�:LPEHU�����������DQG�³GLGQ¶W�WKLQN�RI�WKH�9LQH\DUG�DV�DQ\WKLQJ�PRUH�WKDQ�RQH�YHJHWDEOH�LQ�WKH�VWHZ«+H�NQHZ�ZH�ZHUH�HQWUXVWHG�ZLWK�VRPHWKLQJ�WKDW�ZDV�QHHGHG�WR�SURYLGH�WKDW�SDUWLFXODU�IODYRXU��EXW�LW�ZDV�QRWKLQJ�PRUH�WKDQ�WKDW�´��LELG�



�

��� +LVWRULFDO�%DFNJURXQG�WR���&RULQWKLDQV
³:KHQ�,�DP�ZHDN��WKHQ�,�DP�VWURQJ´����&RU����������(UQVW�)XFKV�FDOOHG�WKHVH�ZRUGV�RI�3DXO�³WKH�PRVW�IDPRXV�SDUDGR[�LQ�WKH�1HZ�7HVWDPHQW�´�� +RZHYHU��WKLV�WUXWK�GRHV�QRW�KDQJ�LQ�D�WKHRORJLFDO�YDFXXP�± LW�ZDV�ILUVW�DSSUHKHQGHG�LQ�D�VSHFLILF�KLVWRULFDO�FRQWH[W��ZKLFK�,�QHHG�WR�GHVFULEH�EHIRUH�WXUQLQJ�WR�WKH�WH[W�LWVHOI��

����� 7KH�VLWXDWLRQ
3DXO�HYDQJHOL]HG�&RULQWK�DURXQG�$'����DQG�VWD\HG�WKHUH�HLJKWHHQ�PRQWKV��DQ�XQXVXDOO\�ORQJ�WLPH�IRU�KLP���$IWHU�KH�OHIW�YDULRXV�HUURUV�VSUDQJ�XS�LQ�WKH�\RXQJ�FKXUFK��ZKLFK�3DXO�DGGUHVVHG�LQ���&RULQWKLDQV�DQG�LQ�D�YLVLW�WR�WKH�FKXUFK�± WKH�µSDLQIXO�YLVLW¶�����&RU�����������������7KH�FKXUFK�ZDV�VWLOO�VWULIH�WRUQ�DQG�3DXO�ZURWH�DQRWKHU�OHWWHU��QRZ�ORVW��D�VWLQJLQJ�UHEXNH�ZKLFK�KH�VRRQ�UHJUHWWHG�VHQGLQJ�EXW�ZKLFK�LQ�IDFW�FDXVHG�UHDO�UHSHQWDQFH�LQ�WKH�FKXUFK���%XW�WKH�YLFWRU\�ZDV�QRW�FRPSOHWH��VRPH�RXWVLGHUV�FDOOLQJ�WKHPVHOYHV�µDSRVWOHV¶�ZHUH�FKDOOHQJLQJ�3DXO¶V�DXWKRULW\�DQG�OHDGLQJ�SHRSOH�DVWUD\�����&RU�������������3DXO¶V�UHVSRQVH�WR�WKHVH�HYHQWV�SURYLGHV�WKH�FRQWHQW�IRU�RXU���&RULQWKLDQV��SRVVLEO\�ZULWWHQ�DV�WZR�LQVWDOPHQWV�����������������

����� µ3RZHU�UHOLJLRQ¶�LQ�&RULQWK
7LPRWK\�6DYDJH¶V�H[FHOOHQW�VXUYH\�RI�SRSXODU�FXOWXUH�LQ�3DXO¶V�GD\�\LHOGV�VRPH�LQWHUHVWLQJ�UHVXOWV���7KH�UHOLJLRXV�FOLPDWH�ZDV�GRPLQDWHG�E\�WKH�P\VWHU\�FXOWV��ZLWK�WKHLU�RIIHU�RI�SRZHU��HFVWDV\�DQG�PLUDFOHV���³7KH�JUHDW�DOOXUH�RI�WKH�FXOWV�PD\�EH�VXPPHG�XS�LQ�D�IHZ�ZRUGV���WKH�YLVLEOH�VKRZ�RI�GLYLQLW\�DW�ZRUN´��6DYDJH������������3HRSOH�ORQJHG�WR�VHH�GLYLQH�SRZHU��DQG�&RULQWK�ZDV�W\SLFDO�RI�WKH�UHVW�RI�WKH�5RPDQ�(PSLUH�LQ�WKLV�UHVSHFW���7KH�&RULQWKLDQV�³IRFXVVHG�RQ�WKH�EHQHILWV�GHULYHG�IURP�UHOLJLRQ��VXFK�DV�SK\VLFDO�KHDOLQJ��DQG�SRZHUIXO�GLVSOD\V��FI��'LR�&KU\VRVWRP�2UDWLRQHV���������QRW�RQ�GRFWULQH�´��6DYDJH������������+H�DOVR�FRPPHQWV�WKDW�³VLQFH�WKH�&RULQWKLDQV�ZHUH�ODUJHO\�RI�VHUYLOH�GHVFHQW�WKH\����SODFHG�D�KLJKHU�HPSKDVLV�RQ�VRFLDO�SURPLQHQFH�DQG�VHOI�GLVSOD\��RQ�SHUVRQDO�SRZHU�DQG�ERDVWLQJ�´���LELG��������7KH\�ZHUH�PRUH�SURQH�WR�ULGLFXOH�WKH�SRRU�DQG�KXPEOH���3DXO¶V�DSSURDFK�WR�WKH�&RULQWKLDQV�LQ�KLV�VHFRQG�OHWWHU�WR�WKHP�PDNHV�PXFK�PRUH�VHQVH�ZKHQ�ZH�EHDU�LQ�PLQG�WKHVH�SUHYDLOLQJ�DWWLWXGHV�WR�SRZHU�DQG�ZHDNQHVV�����

����� 7KH�RSSRQHQWV
:KR�ZHUH�3DXO¶V�RSSRQHQWV�LQ���&RULQWKLDQV"��7KH\�ZHUH�DOPRVW�FHUWDLQO\�-HZLVK����������µRXWVLGHUV¶�
� &LWHG�E\�%RVFK����������



�

�������DQG�WKH\�ZHUH�SUHDFKLQJ�D�GLIIHUHQW�-HVXV����������7KH\�ZHUH�LQWUXGLQJ�LQWR�3DXO¶V�VSKHUH�RI�PLQLVWU\��������������ZHUH�UHFHLYLQJ�ILQDQFLDO�VXSSRUW���������DQG�ZHUH�KHDY\�KDQGHG�LQ�WKHLU�GHDOLQJV�ZLWK�WKH�&RULQWKLDQ�FKXUFK�������������³7KH�SVHXGR�DSRVWOHV�ZDQWHG�DQ�LPSUHVVLYH��G\QDPLF��VWURQJ�DSRVWOH��WR�FRPPHQG�DQ�LPSUHVVLYH��G\QDPLF��VWURQJ�-HVXV�WR�D�VHFXODU�FXOWXUH�ZKLFK�KDG�QR�WLPH�IRU�ZHDNOLQJV�DQG�VWLOO�OHVV�IRU�YLFWLPV�RI�FUXFLIL[LRQ�´���&OHPHQWV �������������
����� 7KH�FULWLFLVPV

,QIOXHQFHG�E\�WKHLU�FXOWXUH��DQG�HJJHG�RQ�E\�WKH�µIDOVH�DSRVWOHV¶��WKH�&RULQWKLDQV�ZHUH�FULWLFL]LQJ�3DXO�EDVLFDOO\�RQ�IRXU�IURQWV���KLV�UHWLFHQFH�WR�ERDVW��KLV�XQLPSUHVVLYH�SK\VLFDO�SUHVHQFH��KLV�LQIHULRU�VSHHFK�DQG�KLV�UHIXVDO�WR�WDNH�VXSSRUW�� :H�KDYH�VHHQ�WKDW�ERDVWLQJ�ZDV�DQ�REVHVVLRQ�LQ�&RULQWKLDQ�VRFLHW\�VR�3DXO¶V�UHIXVDO�WR�H[DOW�KLPVHOI�ZRXOG�KDYH�GLVDSSRLQWHG���6LPLODUO\��3DXO�LV�µZHDN¶�FRPSDUHG�ZLWK�WKH�RXWVLGHUV�QRZ�LQ�WKHLU�PLGVW�± WKLV�PD\�UHIHU�WR�KLV�SK\VLFDO�LOOQHVV��KLV�PHHNQHVV��KLV�XQLQVSLULQJ�DSSHDUDQFH��RU�DOO�RI�WKHVH���3DXO¶V�VSHHFK�DOVR�IDOOV�VKRUW�RI�WKH�ILQHO\�KRQHG�WHFKQLTXHV�RI�WKH�UKHWRULFLDQV�DQG�SQHXPDWLFV���6LPLODUO\��KLV�UHIXVDO�RI�ILQDQFLDO�VXSSRUW�LV�HPEDUUDVVLQJ��HVSHFLDOO\�LQ�D�FOLPDWH�ZKHUH�SURVSHULW\�DQG�XSZDUG�PRELOLW\�ZHUH�VR�YDOXHG���:H�VKDOO�VHH�KRZ�LQ�HDFK�FDVH�3DXO�WXUQV�WKHLU�DUJXPHQWV�XSVLGH�GRZQ��GHOLEHUDWHO\�³DGRSWLQJ�D�SRVLWLRQ�ZKLFK�UHSUHVHQWV�WKH�H[DFW�DQWLWKHVLV�RI�ZKDW�WKH\�ZRXOG�KDYH�GHVLUHG�LQ�D�UHOLJLRXV�OHDGHU´��6DYDJH������������
����� 3DXO¶V�H[SHULHQFHV

3DXO¶V�HPSKDVLV�LQ���&RULQWKLDQV�RQ�ZHDNQHVV ZDV�WKHUHIRUH�D�GHOLEHUDWH�FRUUHFWLYH�WR�ZKDW�KH�VDZ�DV�D�ZRUOG\�DQG�WULXPSKDOLVWLF�YLHZ�RI�UHOLJLRXV�OHDGHUVKLS�DQG�H[SHULHQFH���$�(�+DUYH\�WDNHV�D�VOLJKWO\�GLIIHUHQW�DSSURDFK���IRFXVVLQJ�RQ�3DXO�UDWKHU�WKDQ�WKH�&RULQWKLDQV�WKHPVHOYHV���+H�VWUHVVHV�WKDW�³LQ�RUGHU�WR�XQGHUVWDQG�VRPH�DVSHFWV�RI�3DXO¶V�WKHRORJ\�ZH�QHHG�ILUVW�WR�DWWHQG�WR�FHUWDLQ�HOHPHQWV�LQ�KLV�ELRJUDSK\´��+DUYH\�����������$W�WKH�VWDUW�RI�WKH�OHWWHU�3DXO PHQWLRQV�WKDW�KH�FDPH�FORVH�WR�GHDWK�LQ�(SKHVXV��D�UHVXOW�HLWKHU�RI�VHYHUH�LOOQHVV�RU�VDYDJH�SHUVHFXWLRQ���+DUYH\�SRVWXODWHV�WKDW�WKLV�H[SHULHQFH�LQ�SDUWLFXODU�OHG�3DXO�WR�KLV�UDGLFDOO\�QHZ�XQGHUVWDQGLQJ�RI�SRZHU�DQG�ZHDNQHVV���3DXO�ZDV�QHDU�GHDWK�RQ�VHYHUDO�RFFDVLRQV��ZH�NQRZ��VR�,�GR�QRW�HQWLUHO\�XQGHUVWDQG�+DUYH\¶V�HPSKDVLV�RQ�WKH�HQLJPDWLF�(SKHVXV�LQFLGHQW��EXW�KLV�DSSUHFLDWLRQ�RI�WKH�µELRJUDSKLFDO¶�EDFNJURXQG�WR���&RULQWKLDQV�FRPSOHPHQWV�QLFHO\�6DYDJH¶V�FRQFHQWUDWLRQ�RQ�WKH�µVRFLRORJLFDO¶�EDFNJURXQG�� :H�ZLOO�QHHG�WR�EH�DZDUH�RI�ERWK�DV�ZH�UHDG�WKH�WH[W�
��� :RUG�VWXGLHV���DDVVTTHHQQHHLLDD DQG�GGXXQQDDPPLL99

������ GXQDPL9�LQ�WKH�1HZ�7HVWDPHQW
� 7KHVH�DUH�6DYDJH¶V�FDWHJRULHV�������������



��

7KH�SULPDU\�PHDQLQJ�RI�GXQDPL9 LQ�WKH�1HZ�7HVWDPHQW�LV�SRZHU��PLJKW��VWUHQJWK��IRUFH���,W�LV�DQ�DWWULEXWH�RI�*RG��LQGHHG�*RG�LV�VRPHWLPHV�UHIHUUHG�WR�VLPSO\�DV�GXQDPL9 �0W��������0N���������GXQDPL9 LV�RIWHQ�FRQQHFWHG�ZLWK�WKH�+RO\�6SLULW��/N�������$FWV������5RP������������KHQFH�WKH�H[SUHVVLRQ�SQHXPD�GXQDPHZ9 ���7LP�������VSLULW�RI�SRZHU���
7KH�EHOLHYHUV�DUH�HQ�SDVK�GXQDPHL�GXQDPRXPHQRL��HTXLSSHG�ZLWK�DOO�SRZHU �&RO������� KHUH�IRU�WKH�SXUSRVH�RI�µJUHDW�HQGXUDQFH�DQG�SDWLHQFH¶�FI�(SK���������������,Q���&RU������GXQDPL9 LV�DOVR�HVSHFLDOO\�WKH�SRZHU�WKDW�ZRUNV�ZRQGHUV��0W�������0N���������&RU������I���/N��������7KHUHIRUH�VRPHWLPHV�WKH�ZRUG�PHDQV�GHHG�RI�SRZHU��PLUDFOH RU�ZRQGHU��XVXDOO\�IRXQG�DV�WKH�SOXUDO�GXQDPHL9�0W������������I��/N���������������*DO��������,Q�WKLV�FDVH�LW�RIWHQ�SDLUV�ZLWK�VKPHLD ���7K������$FWV�������+E�������VLJQV�DQG�ZRQGHUV�
,Q�DGGLWLRQ��GXQDPL9�LV�RFFDVLRQDOO\�WUDQVODWHG�DELOLW\ RU�FDSDELOLW\�LQ�D�KXPDQ�VHQVH��0W���������DV�UHVRXUFHV RU�ZHDOWK �5HY��������RU�DV�SRZHU LQ�WKH�VHQVH�RI�D�SHUVRQDO�VXSHUQDWXUDO�VSLULW�RU�DQJHO��5RP���������&RU��������(SK�������������������������

����� GXQDPL9 LQ���&RULQWKLDQV
3DXO¶V�XVH�RI�GXQDPL9 LQ���&RULQWKLDQV�UHIOHFWV�WKH�UDQJH�RI�PHDQLQJV�DERYH���7KUHH�WLPHV�GXQDPL9PHDQV�DELOLW\�LQ�D�KXPDQ�VHQVH���LQ������GHVFULELQJ�KDUGVKLSV�LQ�$VLD��3DXO�WDONV�RI�KDYLQJ�EHHQ�VWUHWFKHG�EH\RQG�RXU�DELOLW\��XSHU�GXQDPLQ��WR�HQGXUH��LQ�����WKH�0DFHGRQLDQ�FKXUFKHV�JDYH�DV�PXFK�DV�WKH\�ZHUH�DEOH �NDWD�GXQDPLQ��DQG�HYHQ�EH\RQG�WKHLU�DELOLW\��SDUD�GXQDPLQ����
+RZHYHU�WKH�IRFXV�RI�WKLV�OHWWHU�LV�QRW�RQ�KXPDQ�DELOLW\�EXW�RQ�WKH�SRZHU�RI�*RG��GXQDPL9�THRX���,Q����������DQG������GXQDPL9 UHIHUV�WR�WKH�SRZHU�RI�*RG�DV�D�FKDUDFWHULVWLF�RI�3DXO¶V�PLQLVWU\���,Q�����WKH�LPDJH�RI�µWUHDVXUH�LQ�MDUV�RI�FOD\¶�LQGLFDWHV�WKDW�WKLV�DOO�VXUSDVVLQJ�SRZHU�LV�IURP�*RG�DQG�QRW�IURP�XV��������PDNHV�D�VLPLODU�FRQWUDVW��KHUH�EHWZHHQ�WKH�ZHDSRQV�RI�WKH�ZRUOG�DQG�WKH�ZHDSRQV�ZH�ILJKW�ZLWK��ZKLFK�KDYH�GLYLQH�SRZHU�WR�GHPROLVK�VWURQJKROGV���,Q �����GXQDPL9�THRX LV�RQH�DPRQJVW�VHYHUDO�FLUFXPVWDQWLDO�IDFWRUV�LQ�WKH�DXWKHQWLF�PLQLVWU\�RI�WKH�VHUYDQW�RI�*RG��������
&KDSWHUV����DQG����GHVFULEH�WKH�G\QDPLF�E\�ZKLFK�*RG¶V�SRZHU�UHVWV�RQ�KLV�PLQLVWHUV��DQG�WZR�NH\�SDVVDJHV���������DQG��������ZLOO�EH�GHDOW�ZLWK�LQ�PRUH�GHWDLO���7KH�LPSOLFDWLRQV�RI��������ZKHUH�3DXO�XVHV�GXQDPHL9 LQ�WKH�VHQVH�RI�PLUDFOHV�ZLOO�DOVR�EH�FRQVLGHUHG�������� DVTHQHLD LQ�WKH�1HZ�7HVWDPHQW
DVTHQHLD PHDQV�ZHDNQHVV���,Q�LWV�PRVW�OLWHUDO��DOEHLW�UDUHU��VHQVH�LW�UHIHUV�WR�ERGLO\�ZHDNQHVV��FRPPRQO\�VLFNQHVV�RU�GLVHDVH���+HQFH��-HVXV�KHDOHG�SHRSOH�RI�WKHLU�DVTHQHLDL �/N�������-Q������������DQG�3DXO�XUJHV�7LPRWK\�WR�GULQN�ZLQH�IRU�KLV�DVTHQHLDL����7LP���������



��

+RZHYHU��WKH�ZRUG�LV�PXFK�PRUH�FRPPRQO\�XVHG�LQ�D�QRQ�OLWHUDO�VHQVH���,W�LV�WKH�RSSRVLWH�RI�GXQDPL9����&RU����������,W�FDQ�UHODWH�WR�KXPDQ�IUDLOW\����&RU������DSSOLHG�WR�&KULVW��LQ�+HE�������DQG�FDQ�VRPHWLPHV�EH�HQWLUHO\�QHJDWLYH�LQ�FRQQRWDWLRQ���ZHDNQHVV�LQ�MXGJHPHQW��5RP�������RU�ODFN�RI�UHOLJLRXV�LQVLJKW��5RP�������
����� DVTHQHLD LQ���&RULQWKLDQV

,W�ZLOO�EH�LPSRUWDQW�WR�UHFRJQLVH�WKH�GLVWLQFWLYH�FKDUDFWHU�RI�DVTHQHLD LQ���&RULQWKLDQV���7KH�QRXQ�RFFXUV�VL[�WLPHV�LQ�WKH�OHWWHU��WKUHH�RI�WKRVH�DUH�SOXUDO���,Q�������3DXO�GHFODUHV��³,I�,�PXVW�ERDVW��,�ZLOO�ERDVW�RI�WKH�WKLQJV�WKDW�VKRZ�P\�ZHDNQHVV´��OLW��WKH�WKLQJV�RI�P\�ZHDNQHVV �WD�WK9�DVTHQHLD9�PRX�����:KDW�NLQG�RI�ZHDNQHVV�LV�WKLV"��7KH�VWDWHPHQW�LV�IUDPHG�E\�VSHFLILF�LQVWDQFHV RI�ZHDNQHVV��D�FDWDORJXH�RI�KDUGVKLSV������������DQG�PHQWLRQ�RI�KLV�LJQRPLQLRXV�HVFDSH�IURP�'DPDVFXV������������
��������KDV�DVTHQHLD RU�DVTHQHLDL�QR�OHVV�WKDQ�IRXU�WLPHV�Y�� ,�ZLOO�ERDVW�DERXW�D�PDQ�OLNH�WKDW��EXW�,�ZLOO�QRW�ERDVW�DERXW�P\VHOI��H[FHSW�DERXW�P\�ZHDNQHVVHV�Y�� %XW�KH�VDLG�WR�PH��µ0\�JUDFH�LV�VXIILFLHQW�IRU�\RX��IRU�P\�SRZHU�LV�PDGH�SHUIHFW�LQ�ZHDNQHVV�¶7KHUHIRUH��,�ZLOO�ERDVW�DOO�WKH�PRUH�JODGO\�DERXW�P\�ZHDNQHVVHV��VR�WKDW�&KULVW¶V�SRZHU�PD\�UHVW�RQ�PH�Y��� 7KDW�LV�ZK\��IRU�&KULVW¶V�VDNH��,�GHOLJKW�LQ�ZHDNQHVVHV��LQ�LQVXOWV��LQ�KDUGVKLSV��LQ�SHUVHFXWLRQV��LQ�GLIILFXOWLHV�
7KHUH�LV�QR�KLQW�WKDW�DVTHQHLD LQ�WKHVH�FDVHV�FRQQRWHV�XQUHVSRQVLYHQHVV�WR�*RG�RU�GHIHFWV�LQ�FKDUDFWHU��QRU�KXPDQ�ZHDNQHVV�LQ�WKH�VHQVH�RI�WKH�WHQGHQF\�WR�VLQ���0RUHRYHU��LW�LV�QRW�WR�EH�HTXDWHG�ZLWK�EHLQJ�JHQHUDOO\�SDWKHWLF���3DXO�GRHV�QRW�HQGRUVH�WKH�FKDUJH�RI�VRPH�LQ�WKH�FKXUFK�WKDW�KH�LV�DVTHQK9��1,9�³XQLPSUHVVLYH´��LQ�SHUVRQ��DQG�E\�OLVWLQJ�KLV�DVTHQHLDL��³3DXO�LV�QRW�VD\LQJ�WKDW�KH�LV�D�ZHDN�RU�LQVLSLG�RU�JHQHUDOO\�GHELOLWDWHG�SHUVRQ´��%DUQHWW��������������9HUVH���KDV�WKH�VLQJXODU�DVTHQHLD WR�EDODQFH�WKH�VLQJXODU��GXQDPL9� EXW�RWKHUZLVH�3DXO�VSHDNV�RI�ZHDNQHVVHV���7KH�ZHDNQHVVHV�DUH�WKH�SDUWLFXODU�DVSHFWV�RI�VXIIHULQJ�DQG�SHUVHFXWLRQ ZKLFK�3DXO�KDV�SHUVRQDOO\�HQFRXQWHUHG�LQ�KLV�PLQLVWU\��HSLWRPLVHG�E\�WKH�WKRUQ�����������DQG�GHWDLOHG�LQ�KLV�OLVWV�RI�WULDOV�����������������������������������DSSOLHV�WKLV�VDPH�QRWLRQ�RI�ZHDNQHVV�WR�&KULVW��ZKR�ZDV�FUXFLILHG�LQ�ZHDNQHVV �H[�DVTHQHLD9��DQG�\HW�LV�QRW ZHDN��RXN�DVTHQHL��LQ�GHDOLQJ�ZLWK�WKH�FKXUFK����,Q���&RULQWKLDQV��3DXO¶V�FRQFHSWLRQ�RI�ZHDNQHVV�LV�FKULVWRORJLFDO��

��� .H\�SDVVDJHV
7KH�IROORZLQJ�SDVVDJHV�DUH�WKRVH�ZKLFK�GHDO�ZLWK�WKHVH�NH\�WKHPHV�RI�ZHDNQHVV�DQG�SRZHU��DQG�



��

IXUWKHU�LOOXPLQDWH�WKH�GLVWLQFWLYH�FKDUDFWHUV�RI�ZHDNQHVV�DQG�SRZHU�LQ���&RULQWKLDQV�
������ 7KH�VXIIHULQJV�RI�DQ�DSRVWOH�����������

2Q�WKUHH�RFFDVLRQV�LQ�WKH�OHWWHU��3DXO�LQGXOJHV�LQ�D�FDWDORJXH�RI�KLV�WULDOV�����������������������������EXW�E\�IDU�WKH�PRVW�FRPSUHKHQVLYH�LV�WKH�ODVW�RI�WKHVH�WKUHH��LQ�WKH�FRQWH[W�RI�ZKDW�LV�XVXDOO\�FDOOHG�µWKH�)RRO¶V�6SHHFK¶���3DXO�LV�WDONLQJ�DV�D�)RRO��YY����������D�FRPPRQ�HQRXJK�UKHWRULFDO�µPRXWKSLHFH¶�WKURXJK�ZKLFK�DQFLHQW�ZULWHUV�FRXOG�VD\�WKLQJV�ZKLFK�WKH\�PLJKW�RWKHUZLVH�QRW�GDUH�WR�VD\���+LV�DLP�LV�WR�SDURG\�EXW�DOVR�WR�FRUUHFW�WKH�FODLPV�RI�KLV�RSSRQHQWV���3DXO�XVHV�WKHLU�VW\OH�RI�VSHDNLQJ�� ERDVWLQJ�DQG�WULXPSKDOLVP��EXW�WKH�FRQWHQW�RI�KLV�ERDVWLQJ�LV�FRPSOHWHO\�WKH�UHYHUVH�RI�WKH�IDOVH�DSRVWOHV¶��ZKR��ZHUH�HYLGHQWO\�ERDVWLQJ�LQ�WKHLU�-HZLVK�KHULWDJH�DQG�WKHLU�H[WUDRUGLQDU\�DFFRPSOLVKPHQWV�DQG�H[SHULHQFHV���
%DUQHWW�XVHV�WKH�ZRUG�µDQWLWULXPSKDOLVP¶�WR�VXP�XS�WKLV�SDVVDJH��ZKLFK�LV�HVSHFLDOO\�DSW�ZKHQ�ZH�YLHZ�LW�DORQJVLGH�VXFK�WH[WV�DV�$XJXVWXV¶�5HV�*HVWDH��ZKLFK�LQFOXGHV�VWDWLVWLFV�RI�KLV�PLOLWDU\�DFFRPSOLVKPHQWV�DQG�KRQRXUV���³7ZLFH�,�UHFHLYHG�WULXPSKDO�RUDWLRQV���7KUHH�WLPHV�,�UHFHLYHG�FXUXOHWULXPSKV���7ZHQW\�WLPHV�DQG�RQH�GLG�,�UHFHLYH�WKH�DSSHOODWLRQ�RI�LPSHUDWRU�´� +RZ�GLIIHUHQW�LV�3DXO¶V�UHFRUG�RI�VHUYLFH�

)LYH�WLPHV�,�WRRN�WKLUW\�QLQH�ODVKHV�IURP�WKH�-HZV���7KUHH�WLPHV�,�ZDV�EHDWHQ�ZLWK�URGV���2QFH�,�ZDV�VWRQHG���7KUHH�WLPHV�,�ZDV�VKLSZUHFNHG���$�QLJKW�DQG�D�GD\�,�KDYH�VSHQW�DGULIW�RQ�WKH�RSHQ�VHD���'XULQJ�P\�IUHTXHQW�MRXUQH\V�,�KDYH�EHHQ�H[SRVHG�WR�GDQJHUV�IURP�ULYHUV��GDQJHUV�IURP�EULJDQGV��GDQJHUV�IURP�P\�RZQ�SHRSOH��GDQJHUV�IURP�*HQWLOHV��GDQJHUV�LQ�WKH�WRZQ�DQG�LQ�WKH�FRXQWU\��GDQJHUV�DW�VHD��GDQJHUV�DW�WKH�KDQGV�RI�IDOVH�EURWKHUV«�������&RU�����������
7KH�WULEXODWLRQV�KH�OLVWV�ZHUH�W\SLFDO�RI�LWLQHUDQW PLVVLRQ�± WUDYHO�LQ�KLV�GD\�LQYROYHG�IDFLQJ�WKH�GDQJHUV�RI�VKLSZUHFN��UREEHU\�DQG�IORRGHG�ULYHUV���(TXDOO\�SURPLQHQW�DUH�WKH�SXQLVKPHQWV�PHWHG�RXW�WR�KLP�E\�ERWK�WKH�-HZLVK�DQG�5RPDQ�DXWKRULWLHV�± WKH�WKLUW\�QLQH�ODVKHV�DQG�EHDWLQJV�ZLWK�URGV���+H�DGGV�WR WKLV�WKH�SDVWRUDO�DQ[LHWLHV�IHOW�IRU�WKH�FKXUFKHV�KH�KDV�SODQWHG���6XFK�OLVWV�DUH�DOVR�IRXQG�LQ�WKH�ZULWLQJV�RI�6WRLF�DQG�&\QLF�SKLORVRSKHUV���EXW�ZLWK�LPSRUWDQW�GLIIHUHQFHV���WKH�SKLORVRSKHUV�FDWDORJXHG�WKHLU�RUGHDOV�WR�SURYH�WKHLU�VWUHQJWK�DQG�HTXDQLPLW\��ZKHUHDV�3DXO�RIIHUV�KLV�RUGHDOV�DV�HYLGHQFH�RI�D�OLIH�OLYHG�LQ�ZHDNQHVVHV�DQG�KXPLOLDWLRQV���
$V�LI�WR�UHLQIRUFH�WKLV�LPSUHVVLRQ��3DXO�HQGV�WKH�OLVW�ZLWK�D�OLWWOH�VWRU\�ZKLFK�LV�REYLRXVO\�DQG�GHOLEHUDWHO\�DQWLWULXPSKDOLVWLF�± KLV�LJQRPLQLRXV�HVFDSH�IURP�WKH�VLHJH�RI�'DPDVFXV�E\�EHLQJ�ORZHUHG�RYHU�D�ZDOO�LQ�ZKDW�ZDV�SUREDEO\�D�ILVK�EDVNHW���7KLV�SDURGLHV�WKH�5RPDQ�FRURQD�PXUDOLV��DQ�KRQRXU�
� 5HV�*HVWDH����FLWHG�E\�%DUQHWW��S����� FRQVWDQWD DQG ILUPLWDV ZHUH�TXDOLWLHV�FRPPHQGHG�E\�6HQHFD���-RKQ�7��)LW]JHUDOG��&UDFNV�LQ�DQ�(DUWKHQ�9HVVHO SS��������$WODQWD��*$�������



��

DZDUGHG�WR�WKH�ILUVW�VROGLHU�WR�JR�XS RYHU�WKH�ZDOO�GXULQJ�WKH�VLHJH�RI�DQ�HQHP\�FLW\���3DXO¶V�UROH�DV�µVHUYDQW�RI�&KULVW¶�LV�QHLWKHU�KHURLF�QRU�LPSUHVVLYH���,W�LQYROYHV�SDLQ��GDQJHU��UHMHFWLRQ�DQG�KHDUWDFKH�������������
,Q�KLV�FRPPHQWV�RQ�WKLV�SDVVDJH��%DUQHWW��UHIHUV�EDFN�WR�������ZKLFK�LV�DQ�HTXDOO\�SURIRXQG�DQG�GHOLEHUDWHO\�DQWLWULXPSKDOLVWLF�PHWDSKRU�
%XW�WKDQNV�EH�WR�*RG��ZKR�DOZD\V�OHDGV�XV�LQ�WULXPSKDO�SURFHVVLRQ�LQ�&KULVW�DQG�WKURXJK�XV�VSUHDGV�HYHU\ZKHUH�WKH�IUDJUDQFH�RI�WKH�NQRZOHGJH�RI�KLP���
$�5RPDQ�WULXPSKDO�SURFHVVLRQ�LV�SUREDEO\�LQ�YLHZ�KHUH��ZLWK�*RG�DV�WKH�OHDGHU��,W�VHHPV�WR�EH�DQ�RSWLPLVWLF��PLOLWDU\�LPDJH��XQWLO�ZH�UHFRJQL]H�WKDW�3DXO�QXPEHUV�KLPVHOI�DPRQJ�WKH�FDSWLYHV LQ�WKH�SURFHVVLRQ��ZHDN��EHDWHQ�DQG�KXPLOLDWHG���%RVFK�QRWLFHV�D�IXUWKHU�WZLVW���³8VXDOO\�RI�FRXUVH��VXFK�FDSWLYHV�DUH�D�VRUU\�VLJKW�DQG�IRUP�D�ZUHWFKHG�SURFHVVLRQ�RI�GHVSRQGHQW�DQG�VSLULWOHVV�SHRSOH���%XW�KHUH�3DXO�SUHVHQWV�WKH�SLFWXUH�RI�D�SDUDGR[�± RQH�RI�WKH�PDQ\�LQ�WKLV�OHWWHU�± IRU�WKLV�FDSWLYH�LV�UHMRLFLQJ���+H�JLYHV�JORU\�WR�*RG�IRU�WKH�KDUGVKLSV�RI�KLV�FDSWLYLW\�´��%RVFK�����������:LWK�D�GHIW�FKDQJH�RI�GLUHFWLRQ��3DXO�WKHQ�VHHV�KLPVHOI�DV�WKH�IUDJUDQFH�EHLQJ�VWUHZQ�DURXQG�E\�WKH�LQFHQVH�EHDUHUV�ZKR�DFFRPSDQLHG�VXFK�SURFHVVLRQV�± WKH�µIUDJUDQFH¶�RI�WKH�NQRZOHGJH�RI�*RG��

����� 7KH�µVNRORSV¶�RI�DQ�DSRVWOH ��&RU���������
7KH�PRVW�LPSRUWDQW�SDVVDJH�IRU�RXU�VWXG\�LV�ZLWKRXW�GRXEW ����������+HUH�3DXO�PDNHV�PRUH�H[SOLFLW�WKH�UHODWLRQVKLS�EHWZHHQ�GXQDPL9�DQG�DVTHQHLD���+H�ZDV�JLYHQ�D�µWKRUQ�LQ�KLV�IOHVK¶�WR�WRUPHQW�KLP��SUD\HG�WKUHH�WLPHV�WR�WKH�/RUG�WR�WDNH�LW�DZD\��EXW�LQVWHDG�UHFHLYHG�WKH�DQVZHU��³0\�JUDFH�LV�VXIILFLHQW�IRU�\RX��IRU�P\�SRZHU�LV�PDGH�SHUIHFW�LQ�ZHDNQHVV�´��,Q�WKH�OLJKW�RI�WKLV�H[SHULHQFH��3DXO�VHHV�KLV�ZHDNQHVVHV�DV�VRPHWKLQJ�WR�EH�ERDVWHG�DERXW��GHOLJKWHG�LQ�HYHQ��HXGRNZ���EHFDXVH�KH�QRZ�VHHV�WKHP�DV�D�SUHFRQGLWLRQ�IRU�H[SHULHQFLQJ�WKH�SRZHU�RI�*RG���³:KHQ�,�DP�ZHDN��,�DP�VWURQJ�´��6R�PXFK�LV�FOHDU��EXW�WKH�DWWHPSW�WR�GHOYH�GHHSHU�LV�IUDXJKW�ZLWK�GLIILFXOW\��WKLV�SDVVDJH�LV�LQ�IDFW�RQH�RI�WKH�PRVW�ZLGHO\�GHEDWHG�LQ�WKH�1HZ�7HVWDPHQW���
1RW�OHDVW�DPRQJ�WKH�GLIILFXOWLHV�LV�WKH�LGHQWLW\�RI�WKH�µWKRUQ�LQ�WKH�IOHVK¶��VNRORS9�WK�VDUNL����:KDW�H[DFWO\�ZDV�LW"��7KH�ZRUG�VNROR\ FRXOG�KDYH�EHHQ�XVHG�WR�UHIHU�WR�HLWKHU�D�SK\VLFDO�GHIHFW��RU�WR�D�SDUWLFXODUO\�REQR[LRXV�RSSRQHQW��DQG�LQWHUSUHWHUV�DQFLHQW�DQG�PRGHUQ�KDYH�WHQGHG�WR�IDOO�LQWR�RQH�RI�WKHVH�WZR�EURDG�FDWHJRULHV���
:KDW�FDQ�EH�VDLG�IRU�VXUH�DERXW�WKH�WKRUQ�LQ�WKH�IOHVK"��,W�VWDUWHG�SDLQLQJ�3DXO�VRPH�WLPH�DIWHU�WKH�³VXUSDVVLQJO\�JUHDW�UHYHODWLRQV´�RI�YHUVHV������DQG�ZDV�LQWHQGHG�WR�NHHS�KLP�IURP�EHFRPLQJ�FRQFHLWHG�
�� 6HH�$SSHQGL[���IRU�D�PRUH�WKRURXJK�GLVFXVVLRQ�RI�WKLV�TXHVWLRQ��



��

RQ�DFFRXQW�RI�WKHP���,W�ZDV�VWLOO�ZLWK�KLP�DW�WKH�WLPH�RI�KLP�ZULWLQJ��NRODIL]HLQ LV�SUHVHQW�WHQVH����3DXO�KDG�QR�GRXEW�WKDW�WKH�WKRUQ�ZDV�EDVLFDOO\�HYLO��D�PHVVHQJHU�RI�6DWDQ���+RZHYHU��KH�DOVR�VDZ�WKH�KDQG�RI�*RG�EHKLQG�WKH�FLUFXPVWDQFH��XVLQJ�LQ�YHUVH���D�GLYLQH�SDVVLYH��HGRTK �ZDV�JLYHQ����,QWHUHVWLQJO\�HQRXJK��WKDW�YHUE�LV�XVXDOO\�XVHG�LQ�3DXOLQH�OLWHUDWXUH�DERXW�WKH�EHVWRZLQJ�RI�*RG¶V�IDYRXU �FI��*DO�������(SK��������������7LP������± 0DUWLQ�������������%XW�KHUH�*RG�KDV�JLYHQ�WKH�WKRUQ�LQ�RUGHU�WR�NHHS�3DXO�ZHDN���
$W�WKH�WLPH��3DXO�GLG�QRW�XQGHUVWDQG��WKDW�KLV�WKRUQ�ZDV LQ�DQ\�VHQVH�*RG�JLYHQ�DQG�KH�WXUQHG�WR�WKH�/RUG�LQ�SUD\HU��SOHDGLQJ�WKDW�LW�EH�UHPRYHG���&KULVW¶V�DQVZHU�WR�KLP�LV�QRW�RQO\�WKH�FOLPD[�RI�WKLV�VHFWLRQ�EXW�DOVR�³WKH�VXPPLW�RI�WKH�HSLVWOH���IURP�WKLV�YDQWDJH�SRLQW�WKH�HQWLUH�UDQJH�RI�3DXO¶V�DSRVWOHVKLS�LV VHHQ�LQ�IRFXV�´��+XJKHV�������������0\�JUDFH�LV�VXIILFLHQW�IRU�\RX��IRU��P\��SRZHU�LV�PDGH�SHUIHFW�LQ�ZHDNQHVV� 7KHUH�LV�ZLGH�DJUHHPHQW�WKDW�LW�LV�SURSHU�WR�VHH�GXQDPL9�DQG�FDUL9�DV�V\QRQ\PV�KHUH���-DPHV�5\OH¶V�ZRUN�RQ�FDUL9�LV�SHUWLQHQW�� KH�GHILQHV�JUDFH�LQ�WKH�1HZ�7HVWDPHQW�DV�³WKH�HPSRZHULQJ�SUHVHQFH�RI�*RG��HQDEOLQJ�XV�WR�EH�ZKR�*RG�FUHDWHG�XV�WR�EH�DQG�WR�GR�ZKDW�KH�KDV�FDOOHG�XV�WR�GR´�� D�G\QDPLF�YLHZ�RI�JUDFH�ZKLFK�ILWV�ZHOO�ZLWK�3DXO¶V�WKRXJKW�KHUH���3HUKDSV�PDGH�SHUIHFW��1,9��ZLWK�LWV�PRUDO�FRQQRWDWLRQV�LV�PLVOHDGLQJ��WHOHLWDL�VSHDNV�UDWKHU�RI�IXOILOOPHQW��RI�EULQJLQJ�WR�FRPSOHWLRQ��0DUWLQ�������������:H�PD\�VD\�WKDW�*RG¶V�SRZHU�ZRUNLQJ�LQ�DQG�WKURXJK�3DXO�LV�DW�LWV�PRVW�SRZHUIXO�ZKHQ�3DXO�KLPVHOI�LV�LQ�D�VWDWH�RI�ZHDNQHVV�������������
����E��� 7KHUHIRUH�,�ZLOO�ERDVW�DOO�WKH�PRUH�JODGO\�DERXW�P\�ZHDNQHVVHV��VR�WKDW�&KULVW¶V�SRZHU�PD\�UHVW�RQ�PH���
3DXO�KLPVHOI�QRZ�EURDGHQV�WKH�VFRSH�RI�WKLV�H[SHULHQFH�WR�FRYHU�DOO�KLV�ZHDNQHVVHV���7KH�LPSOLFDWLRQ�PXVW�EH�WKDW�&KULVW¶V�DQVZHU�WR�3DXO�KDV�IRU�KLP�D�UHOHYDQFH�EH\RQG�MXVW�WKH�µWKRUQ�LQ�WKH�IOHVK¶��3DXO�KDV�OHDUQW�D�PRUH�JHQHUDO�UXOH�UHJDUGLQJ�SRZHU�DQG�ZHDNQHVV���,I�*RG¶V�SRZHU�LV�PRVW�SRZHUIXO�LQ�3DXO¶V�ZHDNQHVV��WKHQ�3DXO�ZLOO�QRW�WU\�WR�FRYHU�XS�RU�FRPSHQVDWH�IRU�KLV�ZHDNQHVVHV���5DWKHU�KH�ZLOO�DFFHSW�WKHP�DQG�EH�UHDO�DERXW�WKHP��LQGHHG�ERDVW�DERXW�WKHP��NDXFKVRPDL�HQ�WDLV�DVTHQDL9�PRX��DV�WKH�FLUFXPVWDQFH�RI�DQ�DXWKHQWLF�HPSRZHULQJ�DQG�WKH�PDUN�RI�EHLQJ�D�WUXH�*RG�EHDUHU��³)RU�LW�LV�RQO\�ZKHQ�KH�LV�FRQVFLRXV�RI�KLV�RZQ�ZHDNQHVV��WKDW�LV��ZKHQ�KH�LV�QRW�VHHNLQJ�WR�PDQLSXODWH�RU�GLUHFW�WKH�SRZHU�RI�*RG�LQ�DQ\�ZD\�� RQO\�WKHQ��QRWH�DJDLQ�WKH�LQD��FDQ�*RG¶V�JUDFH�DQG�SRZHU�IXOO\�UHVW�XSRQ�KLP�DQG�PDQLIHVW�LWVHOI�WKURXJK�KLP�´��'XQQ��������������
7KH�YHUE�HSLVNKQZVK��IURP�HSLVNKQRXQ��LV�ZRUWK�VRPH�DWWHQWLRQ���7KH�*UHHN�URRW VNKQ� FOHDUO\�VXJJHVWV�������������������VDNDQ���WKH�+HEUHZ�URRW�IRU�³DELGH´��0DUWLQ�������������7KH�27�-HZLVK�WHUP�������������������������VHNLQDK��GHVFULEHG�WKH�SUHVHQFH�RI�*RG�GZHOOLQJ�ZLWK�WKH�SHRSOH��([RG����������7KHUHIRUH�3DXO¶V�XVH�RI��HSLVNKQRXQ�LV�LQGHHG�D�³EROG�PHWDSKRU´��3OXPPHU�������������&KULVW¶V�SUHVHQFH�DOLJKWLQJ�RQ�3DXO�LQ�KLV�ZHDNQHVV�UHVRQDWHV�XQPLVWDNHDEO\�ZLWK�WKH�FRPLQJ�RI�WKH�VHNLQDK�JORU\�DPRQJ�WKH�SHRSOH�RI�*RG���7KHUH�LV�VRPH�GLVFXVVLRQ�DERXW�WKH�SUHIL[�HSL����GRHV�LW�FRQYH\�WKH�LGHD�WKDW�&KULVW¶V�SRZHU�DFWXDOO\�FRPHV�GRZQ�RQ�3DXO"��2U�LV�WKH�SRZHU�RI�&KULVW�LQ�3DXO�VLPSO\�µUHYHDOHG¶�PRUH�FOHDUO\�LQ�VLWXDWLRQV�RI�ZHDNQHVV"��:H�QHHG�WR�DGPLW�WKDW�WKH�PHFKDQLFV�RI�HPSRZHULQJ�DUH�QRW�ZLWKLQ�WKH�VFRSH�



��

RI�WKLV�SDVVDJH��EXW�DOVR�WR�WDNH VHULRXVO\�WKH�VHNLQDK�LPDJH�HYRNHG�E\�3DXO¶V�FKRLFH�RI�ZRUGV�± WKLV�LPDJH�RI�*RG¶V�SUHVHQFH�DOLJKWLQJ�RQ�DQG�ILOOLQJ�WKH�WHQW�RI�KXPDQ�ZHDNQHVV���,W�LV�DOPRVW�FHUWDLQO\�QRW�HQRXJK�WR�JLYH�DVTHQHLD KHUH�D�SXUHO\ UHYHODWRU\�IXQFWLRQ��VR�%XOWPDQQ��³%\�GLVFHUQLQJ�ZHDNQHVV��D�SHUVRQ�GLVFRYHUV�WKH�SRZHU�ZLWKLQ´��FLWHG�E\�0DUWLQ�������������5DWKHU��ZKHQ�KH�UHDOL]HV�KLV�RZQ�ZHDNQHVV�DQG�SRZHUOHVVQHVV��3DXO�UHFHLYHV VXIILFLHQW�SRZHU IURP�ZLWKRXW WR�HQDEOH�KLP������
����� 7KDW�LV�ZK\��IRU�&KULVW¶V�VDNH��,�GHOLJKW�LQ�ZHDNQHVVHV��LQ�LQVXOWV��LQ�KDUGVKLSV��LQ�SHUVHFXWLRQV��LQ�GLIILFXOWLHV���)RU�ZKHQ�,�DP�ZHDN��WKHQ�,�DP�VWURQJ�

+HUH�3DXO�PDNHV�H[SOLFLW�D�OLQN�EHWZHHQ�WKH�XQUHPRYHG�WKRUQ�DQG�WKH�RWKHU�VXIIHULQJV�LQFXUUHG�LQ�KLV�PLQLVWU\��VHH�RQ�������������7KURXJK�WKH�H[SHULHQFH�RI�JUDFH�LQ�RQH�SDUWLFXODU�ZHDNQHVV��3DXO�KDV�OHDUQHG�WR�DSSUHFLDWH��1,9�³GHOLJKW�LQ´�SRVVLEO\�WRR�VWURQJ��WKH�RWKHU�ZHDNQHVVHV�ZKLFK�DFFRPSDQ\�PLVVLRQ�� WKH�LQVXOWV��KDUGVKLSV��SHUVHFXWLRQV�DQG�µWLJKW�FRUQHUV¶��VWHQRFZULDL9��FI�������QRW�IRU�WKHLU�RZQ�VDNH�EXW�EHFDXVH�LQ�D�XQLTXH�ZD\�WKH\�SURYLGH�WKH�FRQGLWLRQV�IRU�WKH�PDQLIHVW�SRZHU�RI�*RG����
%DUQHWW�KLJKOLJKWV�WKH�SKUDVH�XSHU�&ULVWRX��ZKLFK�LQ�WKH�1,9��DERYH��VHHPV�WR�TXDOLI\ WKH�YHUE�³,�GHOLJKW´���+H�SRLQWV�RXW�WKDW�WKH�SKUDVH�LQ�IDFW�DSSHDUV�DW�WKH�HQG RI�WKH�OLVW�RI�KDUGVKLSV��TXDOLI\LQJ�WKHZHDNQHVVHV�WKHPVHOYHV � WKRVH�GLIILFXOWLHV�ZKLFK�3DXO�H[SHULHQFHV�LQ�WKH�FRXUVH�RI�KLV�RXWUHDFK�DUH�LQ�D�UHDO�VHQVH�³RQ�EHKDOI�RI�&KULVW´��³LQ�&KULVW¶V�SODFH�´��:H�VKRXOG�QRWH�WKDW�WKH�VDPH�SKUDVH�DSSHDUV�DOVR�LQ������ZKHUH�3DXO�XUJHV�SHRSOH�XSHU�&ULVWRX�WR�EH�UHFRQFLOHG�WR�*RG���³$V�&KULVW¶V�DPEDVVDGRU�DQG�DSRVWOH��3DXO�µEHVHHFKHV¶�LQ�&KULVW¶V�SODFH�DQG�VXIIHUV�LQ�&KULVW¶V�SODFH���&KULVW¶V�VXIIHULQJV�DUH�UHSOLFDWHG�DQG�KLVWRULFDOO\�H[WHQGHG�LQ�WKH�VXIIHULQJV�RU�ZHDNQHVVHV�RI�KLV�DSRVWOH���´��%DUQHWW������������$QG�MXVW�DV�WKH�ZHDNQHVVHV�DUH�OLNH�WKRVH�H[SHULHQFHG�E\�&KULVW��WKH�SRZHU�WR�HQGXUH�WKHP�DQG�PLQLVWHU�ZLWKLQ�WKHP�LV�DOVR�OLNH�WKDW�H[SHULHQFHG�E\�&KULVW���
7KH�SLFWXUH�HPHUJLQJ�LV�RI�&KULVW�DV�WKH�DUFKHW\SH�IRU�SRZHU�LQ�ZHDNQHVV DQG�RI�3DXO�FRQWLQXLQJ�WKLV�PRGH�RI�EHLQJ�LQ�KLV�RZQ�OLIH�DQG�PLQLVWU\���&KULVW¶V�ZHDNQHVVHV�ZHUH�WKH�FRQWH[W�IRU�UHFHLYLQJ�DQG�GLVSOD\LQJ�WKH�SRZHU�RI�*RG��D�G\QDPLF�ZKLFK�IRXQG�LWV�PRVW�SRLJQDQW�H[SUHVVLRQ�LQ�WKH�FURVV���7KH�SRZHU�ZKLFK�KH�GUHZ�RQ�IRU�WKH�EHQHILW�RI�RWKHUV��KH�ZRXOG�QRW�XVH�IRU�KLPVHOI���³+H�VDYHG�RWKHUV��KLPVHOI�KH�FDQQRW�VDYH�´��0DUN����������3DXO��D�FRPPXQLFDWRU�RI�WKH�JRVSHO�RI�&KULVW��ILQGV�KLPVHOI�H[SHULHQFLQJ�WKH�VDPH�SKHQRPHQRQ�RI�SRZHU�LQ�ZHDNQHVV��KH�LV�SHUSOH[HG�DW�ILUVW��DQG�GULYHQ FORVH�WR�GHVSHUDWLRQ��EXW�ILQDOO\�UHDOLVHV�WKDW�KLV�RZQ�ZHDNQHVVHV�DUH�D��QHFHVVDU\�DVSHFW�RI�DXWKHQWLFDOO\�&KULVW�LDQ�SRZHU�
,Q�WKLV�OLJKW�ZH�FDQ�EHWWHU�XQGHUVWDQG�3DXO¶V�µWUHDVXUH�LQ�MDUV�RI�FOD\¶�LGHD�LQ�FKDSWHU����KLV�FODLP�WKDW�³ZH�KDYH�WKLV�WUHDVXUH�LQ�MDUV�RI�FOD\�WR�VKRZ WKDW�WKLV�DOO�VXUSDVVLQJ�SRZHU�LV�IURP�*RG�DQG�QRW�IURP�XV´���������7KDW�LV�WR�VD\��RQO\�LQ�ZHDNQHVV�FDQ�GLYLQH�SRZHU�EH�UHFRJQLVHG�DV�VXFK��'XQQ�������������3DXO�PD\�KDYH�H[SHULHQFHG�VRPHWKLQJ�RI�WKLV�ZKHQ�KH�ILUVW�FDPH�WR�&RULQWK���&RU����II���DQG�³VDZ�WKH�JRVSHO�ZRUNLQJ�SRZHUIXOO\�QRW�GHVSLWH EXW�LQ DQG�WKURXJK�KLV�ZHDNQHVVHV�� KHQFH�KH�FKDUDFWHULVHV�WKH�NHU\JPD DV�WKH�JRVSHO�RI�WKH�ZHDNQHVV�RI�*RG����&RU������´��'XQQ����������������������



��

����� 7KH�VLJQV�RI�DQ�DSRVWOH��������
��&RU������WD�PHQ�VKPHLD�WRX�DSRVWRORX�NDWHLUJDVTK�HQ�XPLQ�HQ�SDVK�XSRPRQK��VKPHLRL9�WH�NDL�WHUDVL�NDL�GXQDPHVL�
1,9�� 7KH�WKLQJV�WKDW�PDUN�DQ�DSRVWOH�� VLJQV��ZRQGHUV�DQG�PLUDFOHV�� ZHUH�GRQH�DPRQJ�\RX�ZLWK�JUHDW�SHUVHYHUDQFH�
)ROORZLQJ�VR�VKRUWO\�DIWHU�3DXO¶V�LQVLVWHQFH�WKDW�KH�ZLOO�ERDVW�RQO\�LQ�KLV�ZHDNQHVVHV��WKLV�YHUVH�FRPHV�DV�VRPHWKLQJ�RI�D�VXUSULVH���³'RHV�3DXO�KDYH�VRPH�DIWHUWKRXJKWV"´���)HH�������������+RZ�DUH�ZH�WR�XQGHUVWDQG�WKH�VXGGHQ�LQWURGXFWLRQ�RI�VLJQV�DQG�ZRQGHUV�LQWR�WKH�DUJXPHQW"
³6LJQV�DQG�ZRQGHUV´�LV�D�FRPPRQ�SKUDVH�LQ�WKH�27��RIWHQ�XVHG�LQ�FRQQHFWLRQ�ZLWK�WKH�H[RGXV�����DQG�WR�WKLV�GXR�3DXO�DGGV�GXQDPL9��WUDQVODWHG�YDULRXVO\�DV�µPLUDFOHV¶�RU�µGHHGV�RI�SRZHU¶��ZKLFK�RFFXUV�UHJXODUO\�LQ�WKH�17�IRU�PLUDFOHV�RI�PDQ\�NLQGV��� 7KH�VDPH�WULR�LV�DOVR�IRXQG�LQ�$FWV�������-HVXV�RI�1D]DUHWK�ZDV�D�PDQ�³DFFUHGLWHG�E\�*RG�WR�\RX�E\�PLUDFOHV��ZRQGHUV�DQG�VLJQV´�����7KHVV������ZKHUH�WKH\�ZLOO�DFFRPSDQ\�WKH�FRPLQJ�RI�WKH�ODZOHVV�RQH��DQG�+HE������ZKHUH�WKH\�VXSSRUW�WKH�SURFODPDWLRQ�RI�WKH�JRVSHO��
3DXO�QRZ�VHHPV�WR�EH�FLWLQJ�VLJQV��ZRQGHUV�DQG�GHHGV�RI�SRZHU�DV�PDUNV�RI�DSRVWOHVKLS��WKH�VLJQV RI�DQ�DSRVWOH���0DUWLQ�DQG�RWKHUV�UHFRLO�IURP�WKLV�VXJJHVWLRQ��EHFDXVH�LW�DSSDUHQWO\�JRHV�DJDLQVW�3DXO¶V�WHDFKLQJ�RI�FKDSV���������+H�KDV�DOUHDG\�DFFUHGLWHG�KLV�PLQLVWU\�ZLWK�UHIHUHQFH�WR�KLV�VXIIHULQJV�DQG�ZHDNQHVVHV���0DUWLQ�IROORZV�WKH�1(% WKHUHIRUH�LQ�WUDQVODWLQJ�WKH�YHUVH�DV�IROORZV���³7KH�WKLQJV�WKDW�PDUN�DQ�DSRVWOH�ZHUH�GRQH�DPRQJ�\RX�ZLWK�WKH�XWPRVW�HQGXUDQFH��DORQJ�ZLWK�VLJQV��ZRQGHUV�DQG�PLUDFOHV�´��µ7KH�WKLQJV�WKDW�PDUN�DQ�DSRVWOH¶�DUH�VXIIHULQJ�DQG�FKDQJHG�OLYHV��ZLWK�VLJQV�DQG�ZRQGHUV�DOPRVW�DQ�LUUHOHYDQFH��
7KHUH�DUH�VLJQLILFDQW�SUREOHPV�ZLWK�0DUWLQ¶V�DSSURDFK��GLVWRUWLQJ�DV�LW�GRHV�WKH�SODLQHU�PHDQLQJ�RI�WKH�YHUVH���*UDPPDWLFDOO\��VKPHLRL9�WH�NDL�WHUDVL�NDL�GXQDPHVL��VLJQV�DQG�ZRQGHUV�DQG�GHHGV�RI�SRZHU��DUH�LQVWUXPHQWDO�GDWLYHV�EHVW�WUDQVODWHG�ZLWK�VRPHWKLQJ�OLNH�µE\�PHDQV�RI�VLJQV��ZRQGHUV�DQG�PLUDFOHV¶��VR�%DUQHWW�����������)HH�������������7KHUHIRUH�PRVW�WUDQVODWLRQV�PRYH�WKLV�FODXVH�WR�D�SRVLWLRQ�QH[W�WR�WD�PHQ�VKPHLD�WRX�DSRVWRORX �VR�1,9�WH[W�DERYH��
%\�GHQRWLQJ�KLV�PLUDFOHV�DV�³WKH�VLJQV�RI�DQ�DSRVWOH´��LV�3DXO�GLOXWLQJ��RU�LQGHHG�IODWO\�FRQWUDGLFWLQJ��ZKDW�KH�KDV�SXW�IRUZDUG�DERXW�KLV�ZHDNQHVVHV"��7KH�FRQWH[W�RI�WKLV�YHUVH�LV�FUXFLDO�KHUH���,Q�Y����3DXO�DGPLWV�WKDW�KH�KDV�SOD\HG�WKH�UROH�RI�WKH�IRRO��EXW�WKH\��WKH�&RULQWKLDQ�&KULVWLDQV��KDYH�IRUFHG�KLP�LQWR�FRPPHQGLQJ�KLPVHOI��SUHVXPDEO\�E\�WKHLU�FULWLFLVP�RI�KLP���0RUHRYHU��WKH\�VKRXOG�KDYH�EHHQ�FRPPHQGLQJ�KLP�WKHPVHOYHV��EHFDXVH�KH�ZDV�GHPRQVWUDEO\�³LQ�QR�ZD\�LQIHULRU�WR�WKH�VXSHU�DSRVWOHV´�
�� $V�LQ�([RG�������������������������������������������1XP��������'HXW�������������������������������-RVK�������������3V��������1HK�������-HU��������� $V�LQ�H�J����&RU����������������*DO����
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LQ�WHUPV�RI�KLV�PLQLVWU\�DPRQJ�WKHP���7KH�PLUDFXORXV�GHHGV�ZHUH D�IHDWXUH�RI�KLV�PLQLVWU\�DQG�KH�LV�QRW�DVKDPHG�RI�WKDW��LQGHHG�WKH\�ZHUH�ZDV�D�VLJQ�RI�*RG¶V�DFFUHGLWDWLRQ�RI�KLP��MXVW�DV LQ�$FWV������WKH\�ZHUH�D�VLJQ�RI�*RG¶V�DFFUHGLWDWLRQ�RI�-HVXV����7KH�WRQH�RI�WKH�ZKROH�SDVVDJH����������LV�RQH�RI�JHQXLQH�SX]]OHPHQW���+RZ�ZHUH WKH�&RULQWKLDQV�LQIHULRU��H[FHSW�WKDW�3DXO�VXSSRUWHG�KLPVHOI�WKHUH"��%HFDXVH�RI�WKH�PDQLIHVWO\�GLYLQH�FKDUDFWHU RI�KLV�PLVVLRQ�LQ�&RULQWK��3DXO�ZRXOG�QDWXUDOO\�H[SHFW�WR�EH�FRPPHQGHG�UDWKHU�WKDQ�FULWLFLVHG���
+RZHYHU��LQ�WKH�VDPH�SDVVDJH��3DXO�TXDOLILHV�KLV�FODLP�WR�WKH�PLUDFXORXV�LQ�WKUHH�ZD\V���KH�PDNHV�YHU\�FOHDU�WKDW�WKH�PLUDFOHV�ZHUH�GRQH�E\�*RG �NDWHLUJDVTK�LV�DQRWKHU�µGLYLQH�SDVVLYH¶���WKDW�KH�LQ�KLPVHOI�LV�³QRWKLQJ´��Y�����DQG�WKDW�HYHQ�WKH�VLJQV�DQG�ZRQGHUV�ZHUH�GRQH�LQ�WKH�FRQWH[W�RI�WKH�XWPRVW�HQGXUDQFH �HQ�SDVK�XSRPRQK��1,9�KDV�SHUVHYHUDQFH���� 'XQQ¶V�FRQFOXVLRQ�LV�WKLV���³,Q�WKH�DQDO\VLV�RI UHOLJLRXV�H[SHULHQFH�ZKLFK�KLV�RZQ�PLQLVWU\�IRUFHG�RQ�>3DXO@��WKDW�ZKLFK�KH�IRFXVVHG�XSRQ�DV�GLVWLQFWLYHO\�&KULVWLDQ�ZDV�FKDULVPDWLF�SRZHU�LQ�DQG�WKURXJK�KXPDQ�ZHDNQHVV´����������
,W�LV�TXLWH�HYLGHQW�WKDW�³3DXO�VHHV�QR�WHQVLRQ�DW�DOO�EHWZHHQ�WKH�6SLULW¶V DFWLYLW\�LQ�KLV�PLQLVWU\�LQ�WKLV�ZD\�DQG�KLV�RZQ�SHUVRQDO�ZHDNQHVVHV�DERXW�ZKLFK�KH�KDV�EHHQ�ERDVWLQJ´���)HH���������+LV�SUHDFKLQJ�LQ�&RULQWK�ZDV�XQGRXEWHGO\�DFFRPSDQLHG�E\�D�EURDG�UDQJH�RI�µGHHGV�RI�SRZHU¶�
0RGHUQ�FRPPHQWDWRUV�KDYH�IRXQG�LW�KDUG�WR�UHFRQFLOH�D�ZRQGHU�ZRUNLQJ�3DXO�ZLWK�D�ZHDN��VXIIHULQJ�3DXO��DQG�VR�KDYH�WHQGHG�WR�HPSKDVLVH�RQH�DW�WKH�H[SHQVH�RI�WKH�RWKHU��DQG�WKLV�ZDV�HTXDOO\�WKH�FDVH�DPRQJ�3DXO¶V�FRQWHPSRUDULHV���:KDW�KLV�GHWUDFWRUV�REYLRXVO\�FRXOG�QRW�EHOLHYH�ZDV�WKDW�WKH�ZRUNHU�RI�VXFK�GHHGV�ZDV�KLPVHOI VXFK�D�³ZHDN´��DVTHQK9���1,9�KDV��XQLPSUHVVLYH���FKDUDFWHU��� $V�ZH�KDYH�VHHQ��&RULQWKLDQ�UHOLJLRQ�NQHZ�D�JUHDW�GHDO�DERXW�µSRZHU¶��7KH�&KULVWLDQV�WKHUH��LQIOXHQFHG�DV�WKH\�ZHUH�E\�WKH�SUHYDLOLQJ�³SRZHU�UHOLJLRQV´�SHGDOOHG�RQ�HYHU\�VWUHHW�FRUQHU��SUREDEO\�KDG�DQ�RYHU�UHDOLVHG�HVFKDWRORJ\��WKH\�³WKRXJKW�RI�WKH�6SLULW�DV�WKH�SRZHU�RI�WKH�DOUHDG\�ZKLFK�VZDOORZV�XS�WKH�QRW�\HW�LQ�IRUFHIXO�VSHHFK�DQG�DFWLRQ´��'XQQ�������������%XW�LQ�3DXO¶V�H[SHULHQFH��³WKH�6SLULW�RI�&KULVW�KDG�QRW�REOLWHUDWHG�WKH�DQWLWKHVLV�RI�SRZHU�DQG�ZHDNQHVV��KH�KDG�VKDUSHQHG�LW�´��LELG���������3UHFLVHO\�WKLV�DQWLWKHVLV�LV�ZKDW�KH�LV�VWUXJJOLQJ�WR�FRQYH\�LQ���&RULQWKLDQV���,W�LV�VXUHO\�VWULNLQJ�WKDW�RQH�RI�WKH�FOHDUHVW�UHIHUHQFHV�LQ�WKH�3DXOLQH�FRUSXV�WR�WKH�SRZHU�RI�*RG�EHLQJ�PDQLIHVW�LQ�PLUDFXORXV�ZD\V�LVIRXQG�LQ�WKH�FRQWH[W�RI�WKH�FOHDUHVW�UHIHUHQFH�WR�WKH�YDOXH�RI�ZHDNQHVV�LQ�PLQLVWU\���:H�VKRXOG�QRW�EH�WRR�TXLFN�WR�ZULWH�RII�RQH�RU�WKH�RWKHU�DV�DQ�DEHUUDWLRQ�LQ�3DXO¶V�ORJLF��EXW�UDWKHU�KROG�WKHP�LQ�FUHDWLYH�WHQVLRQ���������
�� 5RPDQV����������SURYLGHV�DQ�LPSRUWDQW�SDUDOOHO�WR�WKH�YHUVH�XQGHU�GLVFXVVLRQ��3DXO�XQDVKDPHGO\�FRXQWV�KLV�PLUDFOHV�DV�DQ�RXWZRUNLQJ�RI�WKH�6SLULW¶V�SRZHU�LQ�KLV�PLQLVWU\��UHVXOWLQJ�LQ�REHGLHQFH�WR�*RG�DPRQJ�WKH�*HQWLOHV��ZKLOH�DOVR�PDNLQJ�YHU\�FOHDU�WKDW�KH�KLPVHOI�LV�QRW�WKH�DXWKRU�RU�GLUHFWRU�RI�WKLV�SRZHU���³,�ZLOO�QRW�YHQWXUH�WR�VSHDN�RI�DQ\WKLQJ�H[FHSW�ZKDW�&KULVW�KDV�DFFRPSOLVKHG�WKURXJK�PH�LQ�OHDGLQJ�WKH�*HQWLOHV�WR�REH\�*RG�E\�ZKDW�,�KDYH�VDLG�DQG�GRQH�� E\�WKH�SRZHU�RI�VLJQV�DQG�PLUDFOHV��WKURXJK�WKH�SRZHU�RI�WKH�6SLULW�´�� FI��-HUYHOO�³+H�LV�DQ�DLOLQJ�PLUDFOH�ZRUNHU��DQ�DLOLQJ�PLUDFXORXV�KHDOHU��DQG�WKH�PLUDFOH�ZRUNHU�
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����� 7KH�VWLJPDWD�RI�DQ�DSRVWOH�������������������
$� �������
$V�3DXO�EHJLQV�WR�VLJQ�RII��KH�H[SUHVVHV�WKH�KRSH�WKDW�KH�ZLOO�QRW�KDYH�WR�EH�KDUVK�ZLWK�WKH�&RULQWKLDQV�ZKHQ�KH�YLVLWV�WKHP�IRU�WKH�WKLUG�WLPH��\HW�KH�ZLOO�FHUWDLQO\�GLVFLSOLQH�WKRVH�ZKR�QHHG�LW���,Q�WKH�FRQWH[W�RI�WKLV�ZDUQLQJ��3DXO�JLYHV�RQH�ODVW�LPSRUWDQW�LQVLJKW�LQWR�KLV�WKLQNLQJ�DERXW�SRZHU�DQG�ZHDNQHVV�

����E�� 2Q�P\�UHWXUQ�,�ZLOO�QRW�VSDUH�WKRVH�ZKR�VLQQHG�HDUOLHU�RU�DQ\�RI�WKH�RWKHUV��VLQFH�\RX�DUH�GHPDQGLQJ�SURRI�WKDW�&KULVW�LV�VSHDNLQJ�WKURXJK�PH���+H�LV�QRW ZHDN�LQ�GHDOLQJ�ZLWK�\RX��EXW�LV�SRZHUIXO�DPRQJ�\RX���)RU�WR�EH�VXUH��KH�ZDV�FUXFLILHG�LQ�ZHDNQHVV��\HW�KH�OLYHV�E\�*RG¶V�SRZHU���/LNHZLVH��ZH�DUH�ZHDN�LQ�KLP��\HW�E\�*RG¶V�SRZHU�ZH�ZLOO�OLYH�ZLWK�KLP�WR�VHUYH�\RX�����
7KH�SUHFLVH�ORJLF�RI�3DXO¶V�DUJXPHQW�LV�GLIILFXOW�WR�IROORZ��SHUKDSV�'XQQ�JHWV�FORVHVW�WR�3DXO¶V�PLQG�RQ�WKLV�PDWWHU�ZKHQ�KH�SRLQWV�RXW�WKDW�LQ�UHVSRQGLQJ�WR�WKH�&RULQWKLDQV¶�FKDOOHQJH�IRU�SURRI�WKDW�&KULVW�LV�VSHDNLQJ�WKURXJK�KLP��3DXO�VD\V�³:H�DUH�ZHDN�LQ�KLP´�UDWKHU�WKDQ��³:H�DUH�ZHDN�LQ�RXUVHOYHV�EXW�VWURQJ�LQ�KLP�´��&KULVW�UHPDLQV�WKH�&UXFLILHG�HYHQ�WKRXJK�KH�QRZ�OLYHV�E\�WKH�SRZHU�RI�*RG��DQG�ERWK�WKH�G\LQJ�DQG�WKH�ULVLQJ�KDYH�EHFRPH�FKDUDFWHULVWLF�RI�3DXO¶V�&KULVWLDQ�H[SHULHQFH���7KDW�LV��³7KH�FKDUDFWHU�RI�WKH�H[SHULHQFH�LQ�ZKLFK�&KULVW�VSHDNV�WKURXJK�D�PDQ�LV�GHWHUPLQHG�E\�WKH�FKDUDFWHU�RI�WKH�&KULVW�ZKR�VSHDNV´��'XQQ�������������
,W�LV�OLNHO\�WKDW�WKH�&RULQWKLDQV�KDG�D�YHU\�WULXPSKDOLVWLF�YLHZ�RI�&KULVW��WR�WKH�SRLQW�RI�PLQLPLVLQJ�KLV�HDUWKO\�PLQLVWU\�DQG�GHDWK���%DUQHWW����������� &KULVW�ZDV�NQRZQ�DPRQJ�WKHP�DV�WKH�3RZHUIXO�2QH��WKH�([DOWHG�2QH���7KHUH�PD\�HYHQ�EH�D�KLQW�RI�LURQ\�LQ�YHUVH��E�KHUH���³,QGHHG��&KULVW�LV�PLJKWLO\�DPRQJ�\RX��DV�\RX�FODLP�´��0DUWLQ�������������3DXO�FRPSOHPHQWV�WKLV�YLHZ�ZLWK�LWV�HVVHQWLDO�FRUROODU\��WKH VKRFNLQJ�VWDWHPHQW��³7R�EH�VXUH��KH�ZDV�FUXFLILHG�LQ�ZHDNQHVV�´��,Q�3DXO¶V�WKRXJKW�WKH�FURVV�DQG�WKH�UHVXUUHFWLRQ�VLPSO\�FDQQRW�EH�VHSDUDWHG���³DV�VRRQ�DV�WKH�H[DOWHG�&KULVW�LV�VHSDUDWHG�IURP�WKH�FUXFLILHG�-HVXV��FKDULVPDWLF�H[SHULHQFH�ORVHV�LWV�GLVWLQFWLYHO\�&KULVWLDQ�\DUGVWLFN´��'XQQ��������������0DUWLQ�HQGRUVHV�WKLV�FUXFLDO�WUXWK�

7KH�FURVV�LV�QRW�VLPSO\�D�SDVW�KDSSHQLQJ��LW�LV�FDXJKW�XS�LQ�KLV�SUHVHQW��ULVHQ�OLIH�ZKHUH�KH�UHPDLQV�DV�WKH�FUXFLILHG�RQH��DV�WKH�FUXFLILHG�-HVXV�LV�QRZ�WKH�ULVHQ�/RUG��VHH�0DUWLQ��FDUPHQ�&KULVWL����7KH�FURVV�LV�QRW�D�VWDWLRQ�RQ�WKH�ZD\�WR�KLV�ILQDO�JORU\��EXW�WKH�HVVH�RI�WKDW�ORUGVKLS��VR�WKDW�DOZD\V�KLV�ORUGO\�SRZHU�LV�FRQGLWLRQHG�E\�KLV�FRQWLQXLQJ�ZHDNQHVV��REHGLHQFH�DQG�KXPLOLW\� �0DUWLQ�����������
,Q�WKH�FRQWH[W�RI�WKLV�SDSHU�LW�LV�LPSRVVLEOH�WR�RYHUHVWLPDWH�WKH�VLJQLILFDQFH�RI�WKLV�UHDOL]DWLRQ���'XQQ�H[SODLQV�WKH�LPSOLFDWLRQV�IRU�&KULVWLDQ�H[LVWHQFH���³7R�H[SHULHQFH�WKH�H[DOWHG�&KULVW�WKHUHIRUH�LV�WR�
FDQQRW�UHPRYH�WKLV�DLOPHQW´��FLWHG�E\�)HH�����
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H[SHULHQFH�QRW�PHUHO\�QHZ�OLIH�EXW�QHZ�OLIH�ZKLFK�LV�OLIH�WKURXJK�GHDWK��OLIH�RXW�RI�GHDWK��DQG�ZKLFK�DOZD\V�UHWDLQV�WKDW�FKDUDFWHU´���'XQQ��������������7KH�SRZHU�3DXO�H[SHULHQFHV�LQ�KLV�PLQLVWU\�LV�WKH�SRZHU�RI�WKH�ULVHQ�&KULVW�� SRZHU�IRU�HQGXUDQFH����������SRZHU�IRU�VLJQV��ZRQGHUV�DQG�PLUDFOHV���������DQG�SRZHU�IRU�VHUYLFH����������7KH�VXIIHULQJV�KH�H[SHULHQFHV�DUH�WKH�VXIIHULQJV�RI�WKH�FUXFLILHG�&KULVW��H[SHULHQFHG�LQ�ZHDNQHVVHV��LQ�LQVXOWV��LQ�KDUGVKLSV��LQ�SHUVHFXWLRQV�DQG�LQ�GLIILFXOWLHV�RI�HYHU\�NLQG���³7KLV�LV�ZK\�WKH�GXQDPL9 RI�&KULVW�ZLOO�EH�HIIHFWXDO�LQ�3DXO�ZKR�LV�GHVSLVHG�DV�DVTHQK9 DQG�DFWXDOO\�OLYHV�LQ�DVTHQHLD��QDPHO\�WKDW�ZLWK�&KULVW�KLPVHOI�DVTHQHLD DQG�GXQDPL9 DUH�ERXQG�XS�WRJHWKHU�´��%XOWPDQQ��FLWHG�E\�0DUWLQ���������������������
% �������
:H�KDYH�UHWXUQHG WR�WKH�UHDOL]DWLRQ�WKDW�3DXO¶V�XQGHUVWDQGLQJ�RI�SRZHU�DQG�ZHDNQHVV�LQ�KLV�RZQ�OLIH�LV�&KULVWRORJLFDO�WR�WKH�FRUH���2QH�RI�WKH�PRVW�IRUFHIXO�DQG�PHPRUDEOH�H[SUHVVLRQV�RI�WKLV�XQGHUVWDQGLQJ�FRPHV�DW�WKH�HQG�RI�WKH�ILUVW�µWULEXODWLRQ�OLVW¶����������
Y������ :H�DOZD\V�EHDU�LQ�RXU�ERG\�WKH�G\LQJ��QHNUZVL9����RI�-HVXV��VR�WKDW��LQD��WKH�OLIH�WRR�RI�-HVXV�PD\�EH�GLVSOD\HG�LQ�RXU�PRUWDO�H[LVWHQFH���)RU�ZH�DV�OLYLQJ�SHUVRQV�ZH�DUH�DOZD\V�EHLQJ�KDQGHG�RYHU�� WR�GHDWK�IRU�WKH�VDNH�RI�-HVXV��VR�WKDW��LQD��WKH�OLIH�RI�-HVXV�PD\�DOVR�EH�GLVSOD\HG�LQ�RXU�PRUWDO�QDWXUH�
'XQQ�LGHQWLILHV�WZR�WKRXJKWV�KHUH���)LUVWO\��VXIIHULQJ��YY������LQGLFDWHV�WKDW�WKH�SRZHU�RI�GHDWK�LV�DVVHUWLQJ�LWVHOI�RYHU�LWV�FRQWLQXLQJ�GRPDLQ��WKH�PRUWDO�ERG\����6HFRQGO\��LI�WKH�OLIH�RI�-HVXV�LV�WR�DFKLHYH�YLVLEOH�H[SUHVVLRQ�LQ�WKH�EHOLHYHU¶V�OLIH��WKDW�FDQ�RQO\�EH�WKURXJK�WKH�ERG\���³7KHVH�WZR�WKRXJKWV�DUH�OLQNHG�E\�LQD ± WKH�OLIH�RI�-HVXV�PDQLIHVWV�LWVHOI�SUHFLVHO\�LQ�DQG�WKURXJK�WKH�G\LQJ�RI�WKH�ERG\�´���'XQQ��S�������3DXO¶V�H[SHULHQFH�RI�SRZHU�LQ�ZHDNQHVV�LV�QRW�PHUHO\�OLNH WKDW�RI�-HVXV��UDWKHU�³LW�LV�H[SHULHQFH�ZKLFK�DW�DOO�FKDUDFWHULVWLF�DQG�GLVWLQFWLYH�SRLQWV�LV GHULYHG IURP�-HVXV�WKH�/RUG��DQG�ZKLFK�RQO\�PDNHV�VHQVH�ZKHQ�WKLV�GHULYDWLYH�DQG�GHSHQGHQW FKDUDFWHU�LV�UHFRJQL]HG´��LELG���������3DXO¶V�&KULVWLDQ��OLIH�LV�XQPLVWDNDEO\�DQG�XQDVKDPHGO\�D�VWLJPDWL]HG OLIH��
��� 6XPPDU\
+HUH�DUH�VRPH�RI�WKH�NH\�SRLQWV�ZKLFK�KDYH�HPHUJHG�IURP�WKLV�EULHI�VWXG\�RI�3DXO�� 3DXO�LV�FRQWLQXDOO\�VWUHWFKHG�EH\RQG�KLV�KXPDQ�DELOLW\��XSHU�GXQDPLQ��DQG�KLV�PLVVLRQ�LV�FKDUDFWHUL]HG�E\�WKH�SRZHU�RI�*RG��GXQDPL9 THRX��� 7KLV�SRZHU�LV�UHFHLYHG�LQ�WKH�FRQWH[W�RI�UHPDUNDEOH�ZHDNQHVVHV��DVTHQHLDL����$V�*RG¶V�JORU\�
�� QHNUZVL9 LQGLFDWHV�³WKH�FRQGLWLRQ�RI�D�FRUSVH�VKRUWO\�EHIRUH�DV�ZHOO�DV�DIWHU��WKH�PRPHQW�RI�GHDWK´��+DUYH\����������± D�FRQWLQXRXV�VWDWH�RI�G\LQJ��DQ�DVSHFW�RI�WKH�&KULVWLDQ¶V�VROLGDULW\�ZLWK�&KULVW����� SDUDGLGRQDL �µKDQGHG�RYHU¶��LV�RIWHQ�XVHG�RI�-HVXV¶�GHVWLQ\�LQ�WKH�*RVSHOV��LWV�XVH�KHUH�VXJJHVWV�WKDW�3DXO�LV�µGHVWLQHG¶�WR�VXIIHU�LQ�D�VLPLODU�ZD\�DV�SDUW�RI�*RG¶V�SODQ�����
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ILOOHG�WKH�WDEHUQDFOH��VR�*RG¶V�SRZHU�ILOOV�WKH�WHQW�RI�3DXO¶V�ZHDNQHVV�� %HFDXVH�ZHDNQHVV�LV�WKH�FRQWH[W��WKH�RULJLQ�RI�WKH�SRZHU�LV�PDQLIHVWO\�GLYLQH�� 2QH�DVSHFW�RI�WKLV�SRZHU�LV�WKH�GHPRQVWUDWLRQ�WKH�JRVSHO�ZLWK�VLJQV�DQG�ZRQGHUV��EXW�WKLV�VWLOO�LQ�WKH�FRQWH[W�RI DVTHQHLDL��³FKDULVPDWLF�SRZHU�LQ�DQG�WKURXJK�KXPDQ�ZHDNQHVV´��'XQQ��� 3DXO¶V�H[SHULHQFH�RI�SRZHU�WKURXJK�ZHDNQHVV�LV�FRPSOHWHO\�GHULYHG�IURP�&KULVW��&UXFLILHG�DQG�5LVHQ���%RWK�KLV�VXIIHULQJ�DQG�KLV�PLQLVWU\�DUH�RQ�EHKDOI�RI�&KULVW��XSHU�&ULVWRX��DQG�UHIOHFW�&KULVW���7KHUHIRUH��3DXO¶V�PLQLVWU\�LV�DXWKHQWLFDOO\�DQG�GHPRQVWUDEO\�&KULVW�LDQ�

&+$37(5�7+5((����%52.(11(66�$1'�(0%5$&(7KH�PLVVLRORJ\�RI�.RVXNH�.R\DPD
.RVXNH�.R\DPD�LV�D�JHQWOH�DQG�H[WUHPHO\�JUDFLRXV�&KULVWLDQ�WKLQNHU��ZKR�KDV�PDGH�D�VLJQLILFDQW�FRQWULEXWLRQ�QRW�MXVW�WR�$VLDQ�WKHRORJ\�EXW�WR�WKH�WKLQNLQJ�DQG�SUDFWLFH�RI�WKH�ZLGHU�FKXUFK���+LV�ERRNV�DUH�SURIRXQGO\�*RG�FHQWUHG�EXW�DOVR�ILUPO\�URRWHG�LQ�KLVWRULFDO�HYHQWV��VLWXDWLRQV�DQG�SHRSOH���.R\DPD�KDV�SURYLGHG�PLVVLRORJLVWV�ZLWK�D�UDQJH�RI�HQGXULQJ�PHWDSKRUV�DQG�DQDORJLHV�ZKLFK�GHVFULEH�WKH�DSSURSULDWH�PRGH�RI�PLVVLRQDU\�H[LVWHQFH���
,Q�WKLV�FKDSWHU�,�TXRWH�IURP�.R\DPD¶V�IRXU�SXEOLVKHG�ERRNV��DOVR�IURP�OHFWXUHV�JLYHQ�E\�.R\DPD�DW�D�FRQIHUHQFH�LQ�$SULO������DQG�SHUVRQDO�GLDORJXH�ZLWK�KLP�RQ�WKH�VXEMHFW�RI�ZHDNQHVV�DQG�SRZHU�
��� ,QIOXHQFHV�RQ�.RVXNH�.R\DPD
.R\DPD¶V�-DSDQHVH�QDWLRQDOLW\�DQG�KLV�H[SHULHQFH�RI�JURZLQJ�XS�LQ�SRVW�ZDU�-DSDQ�KDYH�KDG�D�JUHDW�LPSDFW�RQ�WKH�PDQ���+H�ZDV�ILIWHHQ�ZKHQ�7RN\R��LQFOXGLQJ�WKH�UHSXWHGO\�LQYXOQHUDEOH�µSDODFH�RI�WKH�GLYLQH�HPSHURU¶��ZDV�UD]HG�WR�WKH�JURXQG�E\�ERPEV���+H�ZDV�VL[WHHQ�ZKHQ�QXFOHDU�ERPEV�REOLWHUDWHG�+LURVKLPD�DQG�1DJDVDNL��DQG�ZKHQ�.LWDPRUL¶V�ERRN�7KH�3DLQ�RI�*RG ZDV�ILUVW�SXEOLVKHG���7KHVH�H[SHULHQFHV�DUH�HYLGHQWO\�HWFKHG�RQ�.R\DPD¶V�PLQG�± KH�UHFRJQLVHV�-DSDQ�DV�D�FRXQWU\�ZKLFK�KDV�ERWK�SHUSHWUDWHG�DQG�H[SHULHQFHG�WUHPHQGRXV�VXIIHULQJ��DQG�KLV�WKHRORJ\�LV�VKRW�WKURXJK�ZLWK�D�SURIRXQG�DZDUHQHVV�RI�WKH�GHSWK�RI�KXPDQ�SDLQ���,W�DIIHFWV�HYHU\�DVSHFW�RI�KLV�WKHRORJ\�± GLVFXVVLQJ�FRPSDUDWLYH�
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UHOLJLRQ��IRU�H[DPSOH��KH�UHSHDWHG�VHYHUDO�WLPHV��³/HW�WKH�WUXH�UHOLJLRQ�EH�RQH�WKDW�FDQ�VWRS�HWKQLF�FOHDQVLQJ�´��
:KLOVW�QRW�LQWHQGLQJ�WR�DQDO\VH�'U��.LWDPRUL¶V�WKHRORJ\�RI�WKH�SDLQ�RI�*RG��ZKLFK�GHVHUYHV�WR�EH�VWXGLHG�LQ�LWV�RZQ�ULJKW��KLV�LQIOXHQFH�RQ�KLV�VWXGHQW�.R\DPD�QHHGV�WR�EH�UHFRJQLVHG��DQG�LV�RSHQO\�DFNQRZOHGJHG�LQ�WKH�ERRNV��� 7R�WKH�EURNHQ�QDWLRQ�RI�-DSDQ�DQG�KHU�VKDNHQ�SHRSOH��.LWDPRUL�VSRNH�WKH�PHVVDJH�RI�*RG�ZKR�³UHVROYHV�RXU�KXPDQ�SDLQ�E\�KLV�RZQ´��� .LWDPRUL�VDZ�VXIIHULQJ�DV�WKH�FRPSUHKHQVLYH�SULQFLSOH�LQ�*RG¶V�GHDOLQJV�ZLWK�PHQ��DQG�WKLV�EHFDPH�D�SUHRFFXSDWLRQ�RI�KLV�VWXGHQW��WRR���7KH�µUH�URRWLQJ�RI�WKHRORJ\�LQ�WKH�SDLQ�RI�*RG¶�HQHUJL]HV�.R\DPD¶V�LQWHUSUHWDWLRQ�RI�3DXO�DQG�KLV�GLVWLQFWLYH�PLVVLRORJ\�����
7KHRORJLFDOO\��.R\DPD�EXLOGV�QRW�RQO\�RQ�.LWDPRUL�EXW�RQ�D�ZKROH�WUDGLWLRQ�RI�$VLDQ�WKHRORJ\���³3HUKDSV�WKH�IXQGDPHQWDO�FRQWULEXWLRQ�RI�WKH�WKHRORJ\�LQ�$VLD�WR�WKH�FKXUFK�XQLYHUVDO�LV�WR�GHVFULEH��LQ�KHU�RZQ�ODQJXDJH��DW�ZKDW�SRLQWV�WKHRORJ\�VKRXOG�VWXPEOH�´�������������+RZHYHU��.R\DPD¶V�LV�DQ�$VLDQ�PLQGVHW�H[SRVHG�WR�$PHULFDQ�FXOWXUH�DQG�HWKRV��KDYLQJ�OLYHG�LQ�WKH�86$�IRU�PDQ\�\HDUV�DQG�PDUULHG�LQWR�DQ�$PHULFDQ�IDPLO\���+H�VHHPV�WR�KDYH�DQ�DPELYDOHQW�DWWLWXGH�WRZDUGV�WKH�FRXQWU\��D�PL[WXUH�RI�DSSUHFLDWLRQ�DQG�GLVPD\���:LWK�UHJDUG�WR�RXU�WRSLF�RI�SRZHU�DQG�ZHDNQHVV��KH�LV�XQFRPIRUWDEOH�ZLWK�WKH�ODQJXDJH�RI�VWUHQJWK��VXIILFLHQF\��HIILFLHQF\�DQG�WHFKQRORJ\��DQG�UHMHFWV�LQ�DOO�LWV�IRUPV�WKH�PLQGVHW�ZKLFK�KH�FDOOV�WKH�³FHQWUH�FRPSOH[´�± D�PLQGVHW�FKDUDFWHULVHG�E\�VXSHULRULW\�DQG�H[FOXVLYLW\��³,Q�RXU�PRGHUQ�FRQWH[W��ZH�DUH�WHPSWHG�WR�VSHDN�PRUH�SRVLWLYHO\�DERXW�DQ�XQEURNHQ�&KULVW��D�SRZHUIXO��FRQTXHULQJ�&KULVW«D�VWURQJ�:HVWHUQ�FLYLOL]DWLRQ�DQG�WKH�µZHDN¶�&KULVW�FDQQRW�EH�UHFRQFLOHG�KDUPRQLRXVO\���&KULVW�PXVW�EHFRPH�µVWURQJ¶���$�VWURQJ�8QLWHG�6WDWHV�DQG�D�VWURQJ�&KULVW�´��.R\DPD��������S��������7KLV�NLQG�RI�XQHDVH�VXUIDFHV�UHJXODUO\�LQ�.R\DPD¶V�ERRNV�DQG�FRQYHUVDWLRQ�

��� .R\DPD¶V�0LVVLRORJ\
������� &KULVW�� *RG¶V�µJRLQJ�RXW¶

.R\DPD�PDNHV�WKH�&KULVW�HYHQW�WKH�FHQWUH�RI�KLV�WKRXJKW��,Q�D�EULHI�VXUYH\�RI�VDOYDWLRQ�KLVWRU\�LQ�:DWHUEXIIDOR�7KHRORJ\ �� �FKDSWHU������KH�UHIOHFWV�RQ�SDVVDJHV�OLNH�3KLO��������DQG���&RU������HPSKDVLVLQJ�DW�ILUVW�WKH�NHQRWLF�FKDUDFWHU�RI�&KULVW¶V�PLVVLRQ��KRZ�LQ�VR�PDQ\�ZD\V�KH�EHFDPH�SRRU�IRU�RXU�VDNH���+H�WHOOV�RI�D�µUHFRQFLOLDWLRQ�*RG¶�ZLOOLQJ�WR�EHFRPH�µHEHG�*RG¶���³,V�WKHUH�DQ\WKLQJ��DQ\�VLWXDWLRQ�JUHDWHU��PRUH�DPD]LQJ��PRUH�OLIH�JLYLQJ��WKDQ�WKLV��*RG¶V�µJRLQJ�RXW¶"´��.R\DPD��������������
�� /HFWXUH�QRWHV��µ7KH�5XQQLQJ�*RG¶�� :RUFHVWHU��8.��$SULO������� .R\DPD�FDOOV�.LWDPRUL�³P\�UHYHUHG�WHDFKHU�DW�7RN\R�8QLRQ�7KHRORJLFDO�6HPLQDU\´�� 7KHRORJ\�RI�WKH�3DLQ�RI�*RG��S�����FLWHG�E\�.R\DPD��:DWHUEXIIDOR�7KHRORJ\��S������ 7KH�SKUDVH�³:DWHUEXIIDOR�7KHRORJ\´�VXPV�XS�KLV�GLVWLQFWLYHO\�GRZQ�WR�HDUWK�PLVVLRORJ\��KLV�DZDUHQHVV�WKDW�WKH�SHRSOH�WR�ZKRP�KH�VRXJKW�WR�EULQJ�WKH�JRVSHO�LQ 7KDLODQG�VSHQG�PRVW�RI�WKHLU�WLPH�ZLWK�ZDWHUEXIIDORHV�LQ�WKH�ULFH�ILHOG���³7KH�ZDWHUEXIIDORHV�WHOO�PH�WKDW�,�PXVW�SUHDFK�WR�WKHVH�IDUPHUV�LQ�WKH�VLPSOHVW�VHQWHQFH�VWUXFWXUH�DQG�WKRXJKW�GHYHORSPHQW���7KH\�UHPLQG�PH�WR�GLVFDUG�DOO�DEVWUDFW�
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0RUHRYHU��-HVXV¶�PLVVLRQ�RI�UHFRQFLOLDWLRQ�LQYROYHV�REHGLHQFH�DOO�WKH�ZD\�WR�GHDWK�� ³+LV�SRYHUW\�DVVXPHV�LQFRPSDUDEOH�GHSWK�DW�WKH�GHDWK�RQ�WKH�FURVV´��������������³7KH�ZRUG�RI�WKH�FURVV�LV�WKH�ZRUG�WKDW�VXPPDUL]HV�WKH�PLVVLRQ�RI�-HVXV�&KULVW´�������������%\�H[WHQVLRQ��³/HW�XV�FDOO�RXU�WRWDO�PLVVLRORJ\�WKHRORJ\�RU�WKHRORJ\�PLVVLRORJ\�WKHRORJ\�RI�WKH�FURVV�´�����������
������� 0LVVLRQ�� $EUDKDPLF�DQG�3DXOLQH�µJRLQJ�RXW¶

,Q�WKH�OLJKW�RI�-HVXV¶�JRLQJ�RXW�IURP�KHDYHQ��DOO�RWKHU�µJRLQJV�RXW¶�LQ�*RG¶V�HOHFWLRQ�ILQG�WKHLU�XOWLPDWH�PHDQLQJ���7KHUHIRUH�$EUDKDP��IRU�H[DPSOH��LQ�KLV�JRLQJ�RXW�IURP�8U��OHDYLQJ�KLV�FRXQWU\��KLV�NLQGUHG�DQG�KLV�IDWKHU¶V�KRXVH��*HQ��������LV�D�JRHU�RXW�LQ�WKH�PRXOG�RI�-HVXV��DQG�OLNH�-HVXV�KH�ILQGV�WKDW�WKH�OLIH�KH�LV�FDOOHG�WR�LV�D�KDUG�RQH��
0LVVLRQ��DFFRUGLQJ�WR�.R\DPD��LV�WKH�³FRQFUHWL]DWLRQ�RI�*RG¶V�ORYH�LQ�KLVWRU\´��RU�DV�KH�QRZ�OLNH�WR�SKUDVH�LW�³WKH�DJDSHQL]DWLRQ RI�VSDFH�DQG�WLPH´�����7KH�&KULVWLDQ�PHVVDJH�LV�PRUH�WKDQ�DQ�LGHD��LW�LV�DQ�HYHQW�DQG�DQ�³H[SHULHQFH�RI�HPDQFLSDWLRQ´��UHDFKLQJ�LWV�XOWLPDWH�IRUP�LQ�WKH�LQFDUQDWLRQ�RI�WKH�6RQ���7KHUHIRUH�WKH�PHVVDJH�FDQQRW�EH�FRPPXQLFDWHG�DV�MXVW�DQ�LGHD�� ³WKH�RQO\�ZD\�WR�VSHDN�DERXW�WKH�FUXFLILHG�DQG�ULVHQ�QDPH�LV�E\�SDUWLFLSDWLQJ�LQ�&KULVW¶V�FUXFLIL[LRQ�DQG�UHVXUUHFWLRQ�´�������������7KH�PHVVDJH�QHHGV�WR�EH�LQFDUQDWHG��$W�LWV�KHDUW��:DWHUEXIIDOR�7KHRORJ\ LV�QRW�FRQFHUQHG�ZLWK�WKH�WHFKQLTXHV�RU�PHWKRGRORJ\�RI�PLVVLRQ��EXW�ZLWK�WKH�PLQGVHW�RI�WKH�PLVVLRQDU\���:H�DUH�QRW�FDOOHG�WR�WKH�WDVN RI�FRPPXQLFDWLRQ���:H�DUH�FDOOHG�WR�EH�FRPPXQLFDWRUV���³7KH�WKHRORJ\�RI�WKH�ZRUG�RI�WKH�FURVV�PXVW�EH�H[SUHVVHG�DQG�FRPPXQLFDWHG�ERGLO\´��������������
:KLOH�.R\DPD¶V�DWWLWXGH�WR�3DXO¶V�WKRXJKW�LV�JHQHUDOO\�DPELYDOHQW��KLV�HQGRUVHPHQW�RI�3DXO¶V�DSRVWROLF�OLIHVW\OH LV�DEVROXWH���+H�LV�HYLGHQWO\�JULSSHG�E\�WKH�LPSOLFDWLRQV�RI���&RULQWKLDQV��WKH�YLVLRQ�RI�DQ�DSRVWROLF�H[LVWHQFH�GHILQHG�LQ�WHUPV�RI�WKH�SDUDGR[HV�GHDG�DOLYH��ORVW�IRXQG��UHYLOHG�EOHVV��SHUVHFXWHG��HQGXUH���+H�TXRWHV���&RU����������H[WHQVLYHO\��ZKLFK�DV�ZH�KDYH�VHHQ�GHWDLOV�WKH�JULP�UHDOLW\�RI�3DXO¶V�OLIH���.R\DPD�H[FODLPV�³:KDW�D�OLIH���<HV���%XW�WKLV�OLIH�LV WKH�DSRVWROLF�OLIH�´�������������:KLOH�WKH�DSVRWOH�LV�VWDPPHULQJ�KLV�EHOLHYLQJ�UHDFWLRQ�WR�µ-HVXV�&KULVW�DQG�KLP�FUXFLILHG¶��KH�LV�KLPVHOI�SDUWLFLSDWLQJ�LQ�WKDW NLQG�RI�OLIH���KH�H[SHULHQFHV WKH�ZRUG�RI�WKH�FURVV´�������������
.RVXNH�.R\DPD�FRPPHQGV�WKH�3DXOLQH�PRGHO�WR�WKH�DWWHQWLRQ�RI�WKH�FKXUFK�WRGD\���³,�DP�VXJJHVWLQJ�VRPHWKLQJ�PRUH WKDQ�VRPH�DGMXVWPHQWV�WR�EH�PDGH�LQ�RXU�PHWKRG�RI�HYDQJHOLVP���,�DP�VWDWLQJ�WKH�QHHG�IRU�UHFRYHU\�DQG�UHQHZDO�RI�WKH�DSRVWROLF�FKDUDFWHU�RI�WKH�FKXUFK´��������������+LV�ERRNV��LQ�SDUWLFXODU�1R�+DQGOH�RQ�WKH�&URVV��GHVFULEH�ZKDW�WKLV�FRQWHPSRUDU\�DSRVWROLF OLIH�VKRXOG�ORRN�OLNH���+LV�ODQJXDJH�LV�FRORXUIXO�DQG�PHPRUDEOH��DQG�WKH�YLVLRQ�ZKLFK�HPHUJHV�LV�D�FRPSHOOLQJ�RQH����

��� .H\�.R\DPD�LVPV
LGHDV�DQG�WR�XVH�H[FOXVLYHO\�REMHFWV�WKDW�DUH�LPPHGLDWHO\�WDQJLEOH´��.R\DPD�������YLL��
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����� &UXFLILHG�PLQG�DQG�&UXVDGLQJ�PLQG
7KHVH�DUH�LPSRUWDQW�FRQFHSWV�IRU�.R\DPD���:DWHUEXIIDOR�7KHRORJ\ UHDFKHV�LWV�FOLPD[�LQ�KLV�SRUWUD\DO�RI�WKH�µFUXFLILHG�PLQG¶��³D�PLQG�RI�VHOI�GHQLDO�EDVHG�RQ�WKH�VHOI�GHQLDO�RI�&KULVW´��������S��������1R�+DQGOH�RQ�WKH�&URVV H[SDQGV�DQG�GHYHORSV�WKLV�WKHPH��LQGHHG�LV�VXEWLWOHG�$Q�$VLDQ�0HGLWDWLRQ�RQ�WKH�&UXFLILHG�0LQG���+H�SXWV�LW�IRUZDUG�DV�WKH�FRUUHFW�PRGH�RI�EHLQJ�IRU�&KULVWLDQ�FKXUFK��DQG�WKH�RQO\�DSSURSULDWH�DWWLWXGH�LQ�PLVVLRQ���³7KH�DSRVWROLF�PLQG�LV�SULPDULO\�DQG�IXQGDPHQWDOO\�WKH�FUXFLILHG�PLQG��QRW�WKH�FUXVDGLQJ�PLQG�´������������0D\EH�WKLV�LV�ZK\�.R\DPD�QRZDGD\V�VHOGRP�XVHV�WKH�ZRUG�µPLVVLRQDU\¶�± WKH�ZRUG�LV�DOUHDG\�µVSRLOHG¶�IRU�KLP�E\�LWV�µFUXVDGLQJ¶�FRQQRWDWLRQV�
0HGLWDWLQJ�RQ�WKH�FUXFLILHG�PLQG��.R\DPD�UHIHUV�WR�WKH�µVSDW�XSRQ¶�-HVXV�&KULVW��ZKLFK�SRLQWV�WR�µVSDW�XSRQ�ELVKRSV¶��µVSDW�XSRQ�WKHRORJ\¶��µVSDW�XSRQ�HYDQJHOLVP¶�DQG µVSDW�XSRQ�FKXUFKHV¶���7KDW�WKH�YHU\�SXUVXLW�RI�PLVVLRQ�VKRXOG�KDYH�WKH�TXDOLW\�RI�µVSDW�XSRQ¶�LV�D�FKDOOHQJH�ZH�FDQQRW�LJQRUH���+RZ�PXFK�RI�RXU�PLVVLRORJ\�UHDOO\�UHIOHFWV�WKLV"��7KH�VODYH�RI�&KULVW�EHDUV�RQ�KLV�ERG\�WKH�VWLJPD�RI�&KULVW���³7KH�PDUN�RI�VHOI�GHQLDO�LV�WKH�IXQGDPHQWDO�TXDOLILFDWLRQ�IRU�EHLQJ�DQ�HYDQJHOLVW�´�����������

&DQ�&KULVWLDQV�ZKR�GR�QRW�LQYROYH�WKHPVHOYHV�LQ�WKH�JUHDW�µGLVFRPIRUW¶�RI�WKH�QDLOHG�&KULVW��SRLQW�WR�WKH�VRXUFH�RI�DOO�FRPIRUW"��,VQ¶W�LW�WUXH�WKDW�SUHFLVHO\�EHFDXVH�WKH\�DUH�FRPIRUWHG�E\�WKH�FUXFLILHG�/RUG��WKH\�DUH�LQHVFDSDEO\�LQYROYHG�LQ�WKH�µGLVFRPIRUW¶�RI�WKH�FUXFLILHG�/RUG"��.R\DPD����������
����� $QVZHU�WKHRORJ\�DQG�LQYLWDWLRQ�WKHRORJ\

.R\DPD�GLVDSSURYHV�RI�WKH�RIW�KHDUG�VORJDQ�³-HVXV�LV�WKH�$QVZHU´����³-HVXV�LV�QRW�D�&RFD &ROD�PDFKLQH��ZKHUH�\RX�SXW�PRQH\�LQ�WKH�VORW�DQG�WKH�FDQ�GURSV�RXW�´��� 7KH�EHVW�WKHRORJ\�DFFRUGLQJ�WR�KLP�LV�QRW�µDQVZHU�WKHRORJ\¶�EXW�µLQYLWDWLRQ�WKHRORJ\¶���6LPLODUO\��*RG�VWRULHV�RIWHQ�FRQFOXGH�QRW�ZLWK�D�µKDSS\�HQGLQJ¶�EXW�ZLWK�D�µWUXVW�HQGLQJ�¶

.R\DPD�ZULWHV�DERXW�WKH�³ILQJHU�RI�*RG�WKDW�GRHV�QRW�ZRUN�FRPSUHKHQVLYHO\´���+H�QRWHV�WKDW�LQ�%HWK]DKD�WKHUH�ZDV�µD�PXOWLWXGH�RI�LQYDOLGV��EOLQG�ODPH��SDUDO\VHG¶��\HW�-HVXV�KHDOHG�RQO\�RQH�PDQ�µZKR�KDG�EHHQ�LOO�IRU�WKLUW\�HLJKW�\HDUV�¶��-RKQ���������-HVXV�VDLG��µ/D]DUXV��FRPH�RXW�¶��-RKQ��������EXW�KH�GLG�QRW�VD\�µDOO�GHDG�FRPH�RXW�ZLWK�/D]DUXV�¶�'HVSLWH�RFFDVLRQV�ZKHQ�-HVXV�KHDOHG�µHYHU\�GLVHDVH�DQG�LQILUPLW\¶��0DWW����������³PDQNLQG�LV�QRW�ILQDOO\�DQG�FRPSUHKHQVLYHO\�IUHHG�IURP�HYHU\�GLVHDVH�DQG�LQILUPLW\´�������������³*RG�GRHV�QRW�JUDE�KLVWRU\��*RG�SHQHWUDWHV�KLVWRU\´��LELG������
�� /HFWXUH�QRWHV��:RUFHVWHU��8.��$SULO������� .R\DPD�FLWHV�*DO������� /HFWXUH�QRWHV��:RUFHVWHU��8.��$SULO�����
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,�DVNHG�.R\DPD�ZKDW�KH�WKRXJKW�RI�µSRZHU�HYDQJHOLVP¶��EXW�KH�ZDV�XQHDV\�ZLWK�WKLV�NLQG�RI�ODQJXDJH���³3RZHU�FRPHV�E\�DFWLQJ�MXVWO\��ORYLQJ�PHUF\�DQG�ZDONLQJ�KXPEO\�ZLWK�\RXU�*RG�´�KH�VDLG���³3RZHU�GRHV�IORZ�WKURXJK�XV��EXW�LW�KDSSHQV�DOPRVW�XQFRQVFLRXVO\�´��,Q�0RXQW�)XML�DQG�0RXQW�6LQDL��KH�ZULWHV�³5HOLJLRQ�FDQ�GHJHQHUDWH�WR�PDJLF�ZKHQ�WKH�YDOXH�LW�HVSRXVHV�LV�SURPLVHG�TXLFNO\�DQG�GLUHFWO\�´��������S����� ����� &URVV�DQG�/XQFKER[
1R�+DQGOH�RQ�WKH�&URVV EHJLQV�ZLWK�WKH�HQLJPDWLF�TXHVWLRQ���³,Q�IROORZLQJ�>-HVXV@��ZK\�LV�LW�QHFHVVDU\�WR�WDNH�XS�D�FURVV"«:K\�QRW�D�OXQFKER["´�����������+H�LQYLWHV�XV�WR�PHGLWDWH�RQ�WKLV�LPDJH���7KH�OXQFKER[�LV�³DWWUDFWLYHO\�VKDSHG´��³SV\FKRORJLFDOO\�DQG�SK\VLFDOO\�VWUHQJWKHQLQJ´��QRW�KHDY\��DQG�KDV�³D�QHDW�KDQGOH�IRU�FDUU\LQJ´��������������,W�V\PEROL]HV�³RXU�UHVRXUFHIXOQHVV��VSLULWXDO�DQG�PHQWDO�HQHUJ\��KLJK�SRZHUHG�VXEVWDQWLDO�WKHRORJ\��JRRG�KRQHVW�WKLQNLQJ��FDUHIXO�SODQQLQJ�DQG�VDFUHG�FRPPLWPHQW�WR�RXU�IDLWK´����������7KH�FRQWUDVW�LV�EHWZHHQ�WKH�FURVV�DQG�WKH�OXQFK�ER[���DQ�H[WUHPHO\�LQFRQYHQLHQW�WKLQJ�WR�FDUU\�DQG�DQ�H[WUHPHO\�FRQYHQLHQW�WKLQJ�WR�FDUU\��µZLWK�D�KDQGOH¶���DQ�XJO\�WKLQJ�WR�FDUU\�DQG�DQ�DWWUDFWLYH�WKLQJ�WR�FDUU\��VORZ�PRYHPHQW�DQG�IDVW�PRYHPHQW��LQHIILFLHQF\�DQG�HIILFLHQF\��LQVHFXULW\�DQG�VHFXULW\��KHDY\�IRRWHGQHVV�DQG�OLJKW�IRRWHGQHVV��SDLQ�DQG�JORU\��VHOI�GHQLDO�DQG�VHOI�DVVHUWLRQ� �.R\DPD������������� 7HFKQRORJ\�DQG�WKHRORJ\
³7KH�EDVLF�GLIIHUHQFH�EHWZHHQ�WHFKQRORJ\�DQG�WKHRORJ\�LV�WKDW�WKH IRUPHU�JLYHV�XV�ERWK�DQ�µHQJLQH¶�DQG�D�µKDQGOH¶��ZKHUHDV�WKH�ODWWHU�KDV�DQ�µHQJLQH¶�EXW�QR�µKDQGOH¶�´�����������.R\DPD�GRHV�QRW�GHQ\�WKH�SRZHU�RI�*RG��EXW�KH�UHIXVHV�DQ\�DWWHPSW�WR�FRQWURO�LW���+H�XVHV�WKH�ZRUG�µUHVRXUFHIXOQHVV¶�LQ�D�SUHGRPLQDQWO\�QHJDWLYH�VHQVH�WR�UHIHU�WR�RXU�RZQ�ZD\V�RI�GRLQJ�WKLQJV�RU�RXU�HIIRUWV�WR�IRUFH�*RG¶V�KDQG�LQ�VRPH�ZD\���µ5HVRXUFHIXOQHVV¶�WRR�PXVW�EH�FUXFLILHG���³,Q�WKH�SHUVSHFWLYH�RI�PLVVLRQ�WRJHWKHU�LQ�WKH�VL[�FRQWLQHQWV�ZH�XUJHQWO\�QHHG�HFXPHQLFDO�PHGLWDWLRQ�RQ�WKH�WKHRORJ\ RI�FUXFLILHG�UHVRXUFHIXOQHVV´������������

����� %URNHQQHVV
7ZHQW\�ILYH�\HDUV�DIWHU�WKH�SXEOLVKLQJ�RI�1R�+DQGOH�RQ�WKH�&URVV��.R\DPD�LV�VWLOO�JULSSHG�E\�KLV�YLVLRQ�RI�WKH�µFUXFLILHG�PLQG¶�EXW�LV�XVLQJ�VOLJKWO\�GLIIHUHQW�WHUPLQRORJ\�WR�H[SUHVV�KLV�PHDQLQJ���7KHWKHRORJ\�RI�WKH�FURVV�LV�D�WKHRORJ\�RI�EURNHQQHVV�
+HUEHUW�%UDQG
.R\DPD�WDONHG�DERXW�KRZ�KLV�JUDQGIDWKHU�ZDV�GUDZQ�WR�&KULVW�E\�D�PLVVLRQDU\�IURP�&DPEULGJH��(QJODQG��QDPHG�+HUEHUW�%UDQG���+LV�JUDQGIDWKHU�HQFRXQWHUHG�0U�%UDQG�SUHDFKLQJ�RQ�WKH�VWUHHWV�RI�7RN\R��³7RN\R�VSDFH�LV�YHU\�GLIIHUHQW�WR�&DPEULGJH�VSDFH��EXW�0U�%UDQG�GLG�KLV�EHVW�WR�YLWDOL]H�WKDW�



��

VSDFH�ZLWK�VDFUDPHQW�´��.R\DPD¶V�JUDQGIDWKHU�ZDV�LPSUHVVHG�E\�WKH�FRQWHQW�RI�WKH�PHVVDJH�± WKH�PLVVLRQDU\�LQ�QR�ZD\�GHQLJUDWHG�-DSDQ�RU�-DSDQHVH�FXOWXUH�RU UHOLJLRQ��LQVWHDG�KH�WDONHG�DERXW�-HVXV���%XW�LW�ZDV�WKH�GHOLYHU\�ZKLFK�VWUXFN�KLP�PRVW�� +HUEHUW�%UDQG�VSRNH�LQ�EURNHQ�-DSDQHVH���.R\DPD�VXJJHVWV�WKDW�LI�WKH�-DSDQHVH�KDG�IORZHG�IOXHQWO\��KLV�JUDQGIDWKHU�ZRXOG�KDYH�ZDONHG�RQ�E\���,W�ZDV�WKH�TXDOLW\�RI�EURNHQQHVV�ZKLFK�DUUHVWHG�KLP����³%URNHQQHVV�LV�D�PRVW�FUHDWLYH�WKLQJ���,W�OHDGV�WR�LQYLWDWLRQ�DQG�WR�HPEUDFH�´��

%URNHQQHVV�DQG�HPEUDFH
.R\DPD�LV�LQWULJXHG�E\�-HVXV¶�EUHDNLQJ�RI�WKH�EUHDG�DW�WKH�/DVW�6XSSHU���:KHQ�\RX�EUHDN�VRPHWKLQJ��µVSDFH¶�DSSHDUV���7KH�JHVWXUH�RI�EUHDNLQJ�EUHDG�FUHDWHV�VSDFH��LW�LV�OLNH�DQ�LQYLWDWLRQ�WR�DQ�HPEUDFH���³7KLV�LV�P\�ERG\�± EURNHQ�IRU�\RX´�LV�D�µVSDFLRXV�DQG�LQYLWLQJ¶�SURSRVDO���,W�LV�DOVR�D�FRVWO\�RQH���³%URNHQQHVV�KDV�GHHS�FRPPXQLRQ�ZLWK�DJDSH�´��
*RG�KLPVHOI�KDV�D�FHUWDLQ�TXDOLW\�RI�µEURNHQQHVV¶���*RG�LV�EURNHQ�SUHFLVHO\�EHFDXVH�KH�LV�LQ�UHODWLRQVKLS�ZLWK�KXPDQLW\���$Q�LPSRUWDQW�WH[W�IRU�.R\DPD�LV�+RVHD�������ZKHUH�*RG�GHFODUHV�³0\�PLQG�LV�WXUQLQJ�RYHU�ZLWKLQ�PH���0\�HPRWLRQV�DUH�DJLWDWHG�DOWRJHWKHU�´�
7KH�FKXUFK�QHHGV�D�WKHRORJ\�RI�EURNHQQHVV��DQG�D�PLVVLRORJ\�RI�EURNHQQHVV���(YDQJHOLVP�LV�QRW�EUHDNLQJ�VRPHRQH�HOVH��WKDW�.R\DPD�FDOOV�SURVHO\WL]DWLRQ���UDWKHU�LW�LV�³EUHDNLQJ�\RXUVHOI�DQG�LQYLWLQJ�VRPHRQH�LQWR�WKH�VSDFH�WKDW�DSSHDUV�´��,�DVNHG�.R\DPD�WR�H[SODLQ�WKLV��DQG�KH�KHVLWDWHG�EHFDXVH�KH�ZDV�DZDUH�WKDW�WKLV�DSSURDFK�FDQ�VRXQG�DNLQ�WR�PDVRFKLVP���³,W�LVQ¶W�WKDW�´�KH�DVVXUHG�PH��³,W�LV�DERXW�YXOQHUDELOLW\���*R��EXW�PDNH�\RXUVHOI�YXOQHUDEOH���:HDNQHVV�PHDQV�EHLQJ�ZLOOLQJ�WR�EH�KXUW��*R�DQG�EH�YXOQHUDEOH«´

��� 5HIOHFWLRQV�RQ�.R\DPD
,�DGPLW�WR�EHLQJ�SURIRXQGO\�LPSUHVVHG�E\�.R\DPD¶V�WKRXJKW�DQG�FKDUDFWHU���+H�SURYLGHV�D�FRUUHFWLYH�WR�WKH�µFUXVDGLQJ¶�PLQGVHW�DQG�ODQJXDJH�ZKLFK�DUH�VWLOO�VR�SUHYDOHQW��SHUKDSV�HVSHFLDOO\�LQ�WKH�:HVW��DQG�WR�WKH�XQFUXFLILHG�µUHVRXUFHIXOQHVV¶ RI�VR�PXFK�RI�RXU�DFWLYLW\���7KH�HPSKDVLV�RQ�EURNHQQHVV�LQ�PLVVLRQ�LV�PXFK�QHHGHG��DV�LV�KLV�LQVLVWHQFH�WKDW�WKHUH�LV�D�PLVVLRORJLFDO�FKDOOHQJH�LQKHUHQW�LQ�WKH�JULPQHVV�3DXO¶V�DSRVWROLF�OLIHVW\OH���.R\DPD�ZLOO�EH�UHPHPEHUHG�IRU�KLV�µWKHRORJ\�URRWHG�LQ�WKH SDLQ�RI�*RG¶��KLV�YLVLRQ�RI�µWKH�FUXFLILHG�PLQG¶��KLV�PHGLWDWLRQ�RQ�µWKH�FURVV�ZLWKRXW�D�KDQGOH¶�DQG�KLV�SHUFHSWLRQ�RI�µWKH�ILQJHU�RI�*RG�WKDW�GRHV�QRW�ZRUN�FRPSUHKHQVLYHO\�¶��7KHVH�DUH�FHUWDLQO\�SRZHUIXO�DQG�FRPSHOOLQJ�LPDJHV�
�� /HFWXUH�QRWHV��:RUFHVWHU��8.��$SULO�����



��

:H�QRZ�WXUQ�WR�D�YHU\�GLIIHUHQW�FKDUDFWHU�LQGHHG�

&+$37(5�)285������6,*16�$1'�:($.1(667KH�PLVVLRORJ\�RI�-RKQ�:LPEHU
³3RZHU�(YDQJHOLVP´�LV�D�SKUDVH�DVVRFLDWHG�ZLWK�WKH�SHUVRQ�DQG�PLQLVWU\�RI�-RKQ�:LPEHU��IRXQGHU�RI�WKH�9LQH\DUG�0RYHPHQW���$V�,�ZLOO�H[SODLQ��LW�LV�D�PLVVLRORJ\�ZKLFK�JURZV�RXW�RI�D�SDUWLFXODU�UHDGLQJ�RI�VFULSWXUH�DQG�FRQVLVWV�RI�SDUWLFXODU�H[SHFWDWLRQV�RI�KRZ�*RG�ZDQWV�WR�HVWDEOLVK�KLV�NLQJGRP�RQ�HDUWK���:LPEHU�SODFHG�D�KLJK�SUHPLXP�RQ�DSSUHFLDWLQJ�WKH�SRZHU�RI�*RG�DQG�KH�ORQJHG�WR�VHH�WKH�ZKROH�FKXUFK�HTXLSSHG�WR�PLQLVWHU�LQ�WKLV�SRZHU���7KH�WDVN�KHUH�LV�QRW�WR�DWWHPSW�D�WKRURXJK�FULWLTXH�RI�:LPEHU¶V�WKHRORJ\��EXW�UDWKHU�WR�VHH�LI�KLV�GLVWLQFWLYH�DSSURDFK�WR�PLVVLRQ�WKURZV�DQ\�OLJKW�EDFN�RQ���&RULQWKLDQV���%URDGO\�VSHDNLQJ��LV�WKH�YRFDEXODU\�DQG�HWKRV�RI�µSRZHU�HYDQJHOLVP¶�UHFRQFLODEOH�ZLWK�WKH�VSLULW�RI�WKH�PDQ�ZKR�ZURWH��³:KHQ�,�DP�ZHDN��,�DP�VWURQJ´"

��� ,QIOXHQFHV�RQ�-RKQ�:LPEHU
6RPHZKDW�VXUSULVLQJO\�-RKQ�:LPEHU�µGLVFRYHUHG¶�SRZHU�HYDQJHOLVP�ZKHQ�KH�ZDV�DOUHDG\�D�OHFWXUHU�DW�)XOOHU�,QVWLWXWH�RI�(YDQJHOLVP�DQG�&KXUFK�*URZWK���,Q�KLV�UHVHDUFK�WKHUH�LQ�WKH�PLG�����¶V�KH�ZDV�VWUXFN�E\�WKH�XQGHQLDEOH�JURZWK�H[SHULHQFHG�E\�WKH�3HQWHFRVWDO�FKXUFK���+H�ZDV�LQIOXHQFHG�E\�FROOHDJXHV�OLNH�&KDUOHV�.UDIW��&��3HWHU�:DJQHU�DQG�3DXO�+LHEHUW��ZKR�DFFHSWHG�WKH�PLUDFXORXV�DV�D�JHQXLQH�IDFWRU�LQ�PLVVLRQ���
+H�DOVR�KDG�RSSRUWXQLWLHV�WR�WDON�WR�PDQ\�SDVWRUV�IURP�WKH�GHYHORSLQJ�ZRUOG�ZKR�ZHUH�UHSRUWLQJ�UHPDUNDEOH�LQVWDQFHV�RI�VLJQV�DQG�ZRQGHUV�DQG�FKXUFK�JURZWK���³,�IHOW�FRPSHOOHG�WR�UH�H[DPLQH�6FULSWXUH��ORRNLQJ�PRUH�FDUHIXOO\�DW�WKH�UHODWLRQVKLS�EHWZHHQ�VSLULWXDO�JLIWV�DQG�HYDQJHOLVP´��:LPEHU������������+H�IRXQG�WKHUH�D�VWULNLQJ�FRQWLQXLW\�EHWZHHQ�KRZ�-HVXV�HYDQJHOL]HG�DQG�KRZ�WKH�GLVFLSOHV�HYDQJHOLVHG���³7KH�GLVFLSOHV�ZHQW�RXW�DQG�VSUHDG�WKH�JRRG�QHZV�LQ�WKH�VDPH�ZD\�DV�&KULVW��FRPELQLQJ�SURFODPDWLRQ�DQG�GHPRQVWUDWLRQ�RI�WKH�NLQJGRP�RI�*RG���7KH�DSRVWOHV�QRW�RQO\�WDXJKW�ZKDW�WKH\�KHDUG��WKH\�GLG�ZKDW�-HVXV�GLG´��LELG��������
7KH�\HDUV�ZKLFK�IROORZHG�ZHUH�FKDUDFWHUL]HG�E\�PDQ\�FRQFUHWH�H[SHULHQFHV�RI�*RG¶V�JUDFLRXVQHVV�DQG�SRZHU��VRPH�RI�ZKLFK�DUH�GHVFULEHG�LQ�3RZHU�(YDQJHOLVP�DQG 3RZHU�+HDOLQJ���7KHVH�SUDFWLFDO�
�� /HFWXUH�QRWHV��:RUFHVWHU��8.��$SULO�����



��

H[SHULHQFHV�ILOOHG�RXW�KLV�H[LVWLQJ�NQRZOHGJH�RI�WKH�SULQFLSOHV�RI�FKXUFK�JURZWK��DQG�EHFDPH�WKH�EDVLV�IRU�WKH�HTXDOO\�SUDFWLFDO��DQG�QRZ�LQIDPRXV��FRXUVH�0&������6LJQV�DQG�:RQGHUV�DQG�&KXUFK�*URZWK�ZKLFK�KH�FR�WDXJKW�ZLWK�&��3HWHU�:DJQHU�DW�WKH�)XOOHU�6FKRRO�RI�:RUOG�0LVVLRQV��� ,Q������WKH�FRXUVH�FRQWHQW�ZDV�GLVWLOOHG�LQWR�D�ERRN�3RZHU�(YDQJHOLVP��D�OLYHO\�SUHVHQWDWLRQ�RI�WKH�WKHRU\�DQG�SUDFWLFH�RI�VLJQV�DQG�ZRQGHUV LQ�PLVVLRQ�WRGD\������ -RKQ�:LPEHU¶V�0LVVLRORJ\
:LPEHU�GHILQHV�SRZHU�HYDQJHOLVP�DV�³D�SUHVHQWDWLRQ�RI�WKH�JRVSHO�WKDW�LV�UDWLRQDO�EXW�WKDW�DOVR�WUDQVFHQGV�WKH�UDWLRQDO���7KH�H[SODQDWLRQ�RI�WKH�JRVSHO�± WKH�FOHDU�SURFODPDWLRQ�RI�WKH�ILQLVKHG�ZRUN�RI�&KULVW�RQ�WKH�FURVV�± FRPHV�ZLWK�D�GHPRQVWUDWLRQ�RI�*RG¶V�SRZHU�WKURXJK�VLJQV�DQG�ZRQGHUV«D�VSRQWDQHRXV��6SLULW�LQVSLUHG��HPSRZHUHG�SUHVHQWDWLRQ�RI�WKH�JRVSHO�´��:LPEHU���������

����� 5HFRJQLVLQJ�3UHMXGLFHV
&KULVWLDQ�OHDGHUV�ZKR�WDON�D�ORW�DERXW�µSRZHU¶�DUH RIWHQ�DFFXVHG�RI�WULXPSKDOLVP�RU�HPRWLRQDOLVP��RU�DW�OHDVW�RI�DQ�µRYHU�UHDOLVHG�HVFKDWRORJ\¶���7KH�H[FHVVHV�RI�WKH�:RUG�RI�)DLWK�PRYHPHQW��WKH�VKRZPDQVKLS�RI�WKH�WHOH�HYDQJHOLVWV��WKH�VKDOORZQHVV�RI�SURVSHULW\�WHDFKLQJ�DQG�WKH�DPELJXLWLHV�LQKHUHQW�LQ�PXFK RI�FKDULVPDWLF�H[SHULHQFH�KDYH�DOO�FRQWULEXWHG�WR�D�QRZ�ZLGHVSUHDG�VXVSLFLRQ�RI�µSRZHU�UHOLJLRQ¶���0DQ\�RI�XV�KDYH�EHHQ�SURJUDPPHG�WR�UHMHFW�WKDW�ZKLFK�LV�PDQLIHVWO\�RXW�RI�RXU�FRQWURO�RU�ZKLFK�FDUULHV�ZLWK�LW�WKH�SRWHQWLDO�IRU�GLVDSSRLQWPHQW���3RZHU�(YDQJHOLVP KHUDOGV�IURP�&DOLIRUQLD��GHSLFWV�H[SORGLQJ�ILUHZRUNV�RQ�LWV�FRYHU�DQG�LV�ZULWWHQ�LQ�DQ�XSEHDW��HQWKXVLDVWLF�UHJLVWHU�E\�D�IRUPHU�MD]]�PXVLFLDQ�± LW�KDV�VHYHUDO�VWULNHV�DJDLQVW�LW�IURP�WKH�VWDUW���$Q�DUWLFOH�E\�0�7��'DYLHV�KDV�VRXJKW�WR�GHIHQG�-RKQ�:LPEHU�DJDLQVW�VRPH�RI�WKH�QHJDWLYH�FRQQRWDWLRQV�ZKLFK�KLV�ODEHO�³SRZHU�HYDQJHOLVP´�PLJKW�VXJJHVW�

,W�FDQ�VXJJHVW�WKH�NLQG�RI�VKRZPDQVKLS�IURP�ZKLFK�KH�LQ�IDFW�GLVWDQFHG�KLPVHOI��VHHNLQJ�DOZD\V�QRUPDO�DQG�ORZ�NH\�VW\OHV�RI�VSHHFK�DQG�EHKDYLRXU���,W�FDQ�VXJJHVW�DQ�DJJUHVVLYH�HGJH�WR�RXWUHDFK��ZKHQ�DFWXDOO\�9LQH\DUG�FKXUFKHV�DUH�RIWHQ�H[HPSODU\�LQ�ZHOFRPLQJ�SHRSOH�WKURXJK�D�FRPIRUWDEOH�DQG�IULHQGO\�HQYLURQPHQW�DQG�WKURXJK�DFWLYLWLHV�UHIOHFWLQJ�D�&KULVWLDQ�VSLULW�RI�VHUYLFH�DQG�XQTXDOLILHG�LQWHUHVW�LQ�RWKHUV���,Q�FDQ�VXJJHVW�DQ�REVHVVLRQ�ZLWK�WKH�GUDPDWLF�RU�SHUPLVVLRQ�WR�FODLP�MXVW�DQ\�PLUDFOH�RQH�PLJKW�IDQF\���%\�KLV�RZQ�DFFRXQW�WKH�µVLJQV¶�E\�ZKLFK�LQGLYLGXDOV�DUH�LPSUHVVHG�PD\�EH�HYHQWV�RI�TXLWH�D�VLPSOH�NLQG�EXW�ZKLFK�FDUU\�VRPH�SHUVXDGLQJ�SRZHU�RI�WKH�UHDOLW\�RI�D�SHUVRQDOO\�ORYLQJ�DQG�VHHNLQJ�*RG���7KDW�LV�ZK\�KH�HQFRXUDJHG�&KULVWLDQV�WR�ORRN�RXW�IRU�QDWXUDOO\�RFFXULQJ�RSSRUWXQLWLHV�WR�SUD\�ZLWK�SHRSOH�DERXW�WKHLU�FXUUHQW�FRQFHUQV�RU�GLIILFXOWLHV�DQG�WR�H[SHFW�WR�VHH�JUDFLRXV�HYLGHQFHV�RI�*RG¶V�DFWLYLW\ RQ�WKHLU�EHKDOI����'DYLHV����������
����� &ULWLFDO�5HVSRQVHV

$V�PLJKW�KDYH�EHHQ�H[SHFWHG��WKH�ILUVW�HGLWLRQ�RI�3RZHU�(YDQJHOLVP SURYRNHG�VRPH�ILHUFH�UHDFWLRQV�
�� 7KH�FRXUVH�UDQ�IRU�IRXU�\HDUV�������������PRYLQJ�HDFK�VHPHVWHU�WR�D�ODUJHU�URRP���(YHQWXDOO\�)XOOHU�VWRSSHG�WKH�FRXUVH��QDPLQJ�DV�WKHLU�SULPDU\�REMHFWLRQ�³WKH�FRQFHSW�RI�KHDOLQJ�FOLQLFV�LQ�DQ�DFDGHPLF�



��

IURP�HYDQJHOLFDOV�RI�D�µFHVVDVLRQLVW¶�VFKRRO��EXW�HYHQ�WKRVH�ZKR�ZHUH�EURDGO\�V\PSDWKHWLF�WR�-RKQ�:LPEHU¶V�SRVLWLRQ�H[SUHVVHG�VRPH�FRQFHUQV�DERXW�PDNLQJ�VLJQV�DQG�ZRQGHUV�VXFK�D�IRFXV�RI�NLQJGRP�OLIH���,Q�D�UHYLVHG�HGLWLRQ�RI�WKH�ERRN�LQ�������KH�FODULILHG�KLV�YLHZV�����
,�GR�QRW�PHDQ�WR�LPSO\�WKDW�SRZHU�HYDQJHOLVP�LV�WKH�RQO\�NLQG�RI�HYDQJHOLVP SUDFWLVHG�LQ�WKH�1HZ�7HVWDPHQW���1RU�GR�,�LPSO\�WKDW�SRZHU�HYDQJHOLVP�KDV�EHHQ�WKH�PRVW�FRPPRQ�W\SH�SUDFWLVHG�E\�&KULVWLDQV�WKURXJKRXW�FKXUFK�KLVWRU\���)RU�H[DPSOH��HYDQJHOLFDOV�DVVHUW�WKDW�WKH�SURFODPDWLRQ�RI�WKH�JRVSHO�PHVVDJH�KDV�LQWULQVLF�VSLULWXDO�SRZHU��DQ�DVVHUWLRQ�,�ZRXOG�QRW�GHQ\���%XW�P\�SRLQW�UHPDLQV���SRZHU�HYDQJHOLVP�ZDV�RQH�RI�WKH�QRUPDO�NLQGV�RI�HYDQJHOLVP�LV�WKH�HDUO\�&KXUFK�DQG�KDV�VXUIDFHG�WKURXJKRXW�WKH�KLVWRU\�RI�WKH�&KXUFK�ZLWK�UHPDUNDEOH�UHVXOWV���:LPEHU�������S����Q�
,Q�SRZHU�HYDQJHOLVP�ZH�GR�QRW�DGG�WR�WKH�JRVSHO��QRU�GR�ZH�VHHN�WR�DGG�SRZHU�WR�WKH�JRVSHO���%XW�ZH�GR�WXUQ�WR�WKH�7KLUG�3HUVRQ�RI�WKH�WULXQH�*RG�LQ�RXU�HYDQJHOLVWLF�HIIRUWV��FRQVFLRXVO\�FR�RSHUDWLQJ�ZLWK�KLV�DQRLQWLQJ��JLIWLQJ�DQG�OHDGLQJ�����LELG��

����� 6WUHQJWKV
2QH�RI�:LPEHU¶V�VWUHQJWKV�LV�KLV�VHQVLEOH��KRQHVW�UHDGLQJ�RI�WKH�1HZ�7HVWDPHQW��DQG�KLV�ZLOOLQJQHVV�WR�WDNH�VHULRXVO\�VRPH�RI�WKH�REYLRXV�EXW�RIW�RYHUORRNHG��RU�LJQRUHG��PLVVLRORJLFDO�SULQFLSOHV�ZKLFK�DULVH�RXW�RI�LW���+LV�DVVHVVPHQW�RI�/XNH�$FWV�KLJKOLJKWV WKH�FRQWLQXLW\�EHWZHHQ�WKH�PLQLVWU\�RI�-HVXV�DQG�WKDW�RI�WKH�HDUO\�GLVFLSOHV�± DQG�WKH�XQGHQLDEO\�SRZHU�IXO�FKDUDFWHU�RI�ERWK���:LPEHU¶V�WKHRORJ\�LV�E\�QR�PHDQV�DV�JOLE�DV�VRPH�KDYH�VXJJHVWHG���$OWKRXJK�KLV�H[HJHVLV�LV�QRW�DOZD\V�DV�WKRURXJK�DV�LW�PLJKW�EH����WKHUH�LV�DQ�H[WUDRUGLQDU\�OHYHO�RI�DJUHHPHQW�EHWZHHQ�:LPEHU¶V�FRQFOXVLRQV�DQG�WKRVH�RI�EHWWHU�UHFRJQL]HG�PLVVLRORJLVWV���6HQLRU�DQG�6WXKOPXHOOHU¶V�H[KDXVWLYH�VXUYH\�RI�WKH�ELEOLFDO�IRXQGDWLRQV�IRU�PLVVLRQ�FRQFOXGHV�E\�LGHQWLI\LQJ�IRXU�NH\�IRXQGDWLRQV�WKHUHLQ��RQH�RI�ZKLFK�LV�³UHOLJLRXV�H[SHULHQFH��FDWDO\VW�WR�PLVVLRQ´��6HQLRU�DQG�6WXKOPXHOOHU�������������0LFKDHO�*UHHQ��VHHNLQJ�WR�H[SODLQ�WKH�LPSDFW�RI�WKH�ILUVW�DSRVWOHV��GLVFXVVHV�WKHLU�GHGLFDWLRQ��HQGXUDQFH�DQG�FRPSDVVLRQ��EXW�HQGV�ZLWK�³RQH�RI�WKH�PRVW�QRWDEOH�FKDUDFWHULVWLFV�RI�DOO���WKH�VKHHU�SRZHU�RI�WKHVH�HDUO\�PLVVLRQDULHV�´��*UHHQ�����������³&RXOG�LW�EH�´�KH�DVNV��³WKDW�ZH�NQRZ�VR�OLWWOH�RI�HYDQJHOLVP�LQ�DQ\�SRZHUIXO�ZD\�EHFDXVH�ZH�NQRZ�VR�OLWWOH�RI�WKH�6SLULW"´��LELG������

��� -RKQ�:LPEHU�DQG�WKH�&RULQWKLDQV
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��

&21&/86,216�
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