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7DEOH�RI�&RQWHQWV
6KzmLVP

��+LVWRULFDO�)DFWRUV�+DYH�1RW�,QIOXHQFHG�WKH�2ULJLQ�RI� 6KzDLVP
��7KH�6KzmD�DQG�$UPHG�8SULVLQJ
��,PyP�-DmIDU�DV��yGLT��SHDFH�EH�XSRQ�WKHP ���DQG�WKH�6KzmD�6FKRRO�RI7KRXJKW
��%HIRUH�,PyP�DV��yGLT��SHDFH�EH�XSRQ� WKHP�
��6KzmD�,GHRORJ\�LV�3UDFWLFDO
��6KzmD�3RVLWLRQV�ZLWK�5HVSHFW�WR�WKH�8VXUSLQJ�5XOHUV
��7KH�$FFXVDWLRQ�RI�o([DJJHUDWLRQp�� *KXOXZZ��$JDLQVW�WKH�6KzmD
��7KH�5HODWLRQ�RI�WKH�6KzmD�ZLWK�WKH� 0XmWD]LODK,PyPDK
��7KH�6HFUHW�RI�&KRRVLQJ�WKH� ,PyPV
��$OOyKnV�.QRZOHGJH�DQG�WKH� ,QIDOOLEOHVn�.QRZOHGJH�RI�WKH�8QVHHQ
��7KH�&RXQWHQDQFH�RI�WKH� ,PyPVn��SHDFH�EH�XSRQ�WKHP��&RQGXFW
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��7KH�/LPLWV�RI�WKH� ,PyPnV�/HDGHUVKLS��7KH�1XPEHU�RI�WKH�6KzmD� ,PyPV
��3ULQFLSDOLW\�RI�5HDVRQ�RU�1DUUDWLRQ�LQ�6SHFLI\LQJ� WKH�,PyP

0HVVLDQLVP��0DKGDZL\\DK�
��2ULJLQDO�6RXUFH�RI�%HOLHI�LQ� ,PyPDK�DQG�)DLWKLQ�7KH�$SSHDUDQFH�RI�WKH�7ZHOIWK�,PyP��SHDFH�EH�XSRQ�WKHP�
��7KH�4XUnyQ�DQG�0HVVLDQLVP ��0DKGDZL\\DW�
��%HOLHI�LQ�WKH�$SSHDUDQFH�RI�WKH� 0DKGz�DQG�6DYLRU�DQG�WKH�$SSHDUDQFH�RI�)DOVH� 0DKGzV
��7KH�(IIHFW�RI�6RFLDO��(FRQRPLF�DQG�3ROLWLFDO�)DFWRUV�LQ�5HOLJLRXV�7KRXJKW
���o0DKGzp�LQ�D�6SHFLDO�0HDQLQJ�DQG�7HFKQLFDO�8VDJH
���&RQWURYHUV\�5HJDUGLQJ�WKH�'DWH�RI�%LUWKRI�,PyP�0DKGz��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ�
���&RQVHQVXV�RI�WKH�6KzmD�5HJDUGLQJ�WKH,PyPDK�RI�,PyP�6DKLE�DO�$PU��SHDFH�EH�XSRQ�WKHP�DIWHU�WKH�'HPLVH�RI�,PyP��DVDQ�DO�m $VNDUz��SHDFH�EH�XSRQ�WKHP�
���7KH�7ZHOIWK�,PyPnV�5HYROXWLRQ
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���7KH�WLWOH�o$O�4ynLPp��7KH�5LVHU�
���7ZR�7\SHV�RI�2FFXOWDWLRQ
���7KH�0LUDFXORXV�%LUWK�RI�WKH�,PyP�RI�WKH�$JH��SHDFH�EH�XSRQ�WKHP�
���3KLORVRSK\�RI�WKH�'HOD\�RI�5HDSSHDUDQFHZLWK�WKH�3UHVHQFH�RI�&RQGLWLRQV
���7KH�/HQJWK�RI�WKH�2FFXOWDWLRQ�DQG�'LIILFXOW�DQG�)RUPLGDEOH�7ULDOV
���7KH�3ULQFLSOH�RI�*UDFH�DQG�WKH� ,PyPDK�RI�WKH�&RQFHDOHG�,PyP
���7KH�,VVXH�RI�%DGyn��$OWHUDWLRQ�LQ�WKH�'LYLQH�:LOO�DQG�WKH�7UDGLWLRQ�RI�$E{� +DP]D
���%HOLHI�LQ�WKH�5HWXUQ�� 5DMnDK��ZLWK�UHVSHFW�WR�%HOLHI�LQ�WKH� 0DKGz��SHDFH�EHXSRQ�WKHP�
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,QWURGXFWLRQ
:LWK�WKH�1DPH�RI�$OOyK��WKH�.LQG��WKH�0HUFLIXOo2n�0DVWHU�RI�WKH�$JH��JUDQW�XV�VXFFRU�p

$OOyK� KDV�FDOOHG�DOO�RI�+LV�FUHDWLRQ�WR�REHGLHQFH�WR�,PyP�0DKGz�PD\� $OOyK� KDVWHQ� KLV�UHWXUQ���VLQFH�REHGLHQFH�WR�KLP�LV�REHGLHQFHWR� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\���DQG�REHGLHQFH�WRWKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\��LV�REHGLHQFH�WR$OOyK�� DQG�$OOyK�KDV�FUHDWHG�WKH�HQWLUH�XQLYHUVH�WR�REH\�DQG�ZRUVKLS+LP�
� ÊÀÂ�¾�¦�à��	ó M�Ê¤��Æ�ûÊÖÈÂ��ú�́ �óÖ �ª�ì�ô�»�¢�÷ÈÂo$QG� ,� KDYH� QRW� FUHDWHG� WKH� -LQQ�DQG�PDQNLQG�H[FHSW�WR�ZRUVKLS0H�p�,Q� RUGHU� WR� oREH\� WKH� 0DKGz� �SHDFH�EH�XSRQ�WKHP�p�RQH�PXVWFDUU\� KLV� JXDUGLDQVKLS� DQG� ORYH�LQ�WKH�KHDUW��DQG�WR�DWWDLQ�KLV�ORYH�RQH�PXVW�UHFRJQL]H�KLP�:LWKRXW� UHFRJQL]LQJ� WKH� 0DKGz� �PD\� $OOyK�KDVWHQ�KLV�UHWXUQ��KLV� ORYH� FDQQRW� WDNH� KROG� LQ� WKH� KHDUW�� �$QG�ZLWKRXW�ORYLQJ�KLP�REH\LQJ� DQG� IROORZLQJ� KLP� GR� QRW� FRPH� DERXW�� � $QG� ZLWKRXWIROORZLQJ� KLP��GHYRXWQHVV�LV�QRW�SRVVLEOH���$QG�ZLWKRXW�GHYRXWQHVV�SHUSOH[LW\� DQG� PLVJXLGHGQHVV� DQG� ZDQGHULQJ� LQ�WKH�GDUNQHVV�ZLOOUHVXOW��LW�LV�DV�ZH�KDYH�EHHQ�WDXJKW�LQ�WKH�IRUP�RI�VXSSOLFDWLRQV�

��ü��Ê®��ú�ß��ª�ô�ô�Ó �î�¬�́ �· ��ü�ç�Â�à�«��ö�ó�ÌÀÊ¤��î�û���ç �î�¬�́ �· ��ü�ë�Â�ß �ö��MôóË¦o2n� $OOyK��PDNH�PH�UHFRJQL]H�<RXU�DXWKRULW\��IRU�LI�<RX�GRQnW�PDNHPH�UHFRJQL]H�KLP��,�VKDOO�JR�DVWUD\�LQ�P\�UHOLJLRQ�p�
� 6{UDK��yULyW�������9HUVH���� $O�.yIz��9ROXPH����3DJH�������DGzWK��
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$QG�WKH\�KDYH�VDLG�
� �Â�è�ï �¾�ì�ç�Ä	¾���ø�ó¦��Â�ð�ûÈ¢��ú�÷o2QH� ZKR� GHQLHV� WKH� 0DKGz� �SHDFH� EH� XSRQ�KLP��KDV�EHFRPH�DGLVEHOLHYHU�p$QG�DOVR�
̈ ��	ô	ÿ¢�³��̈ �¬��	÷ È©¢�÷ 	þ�û¢�÷È±�È¿¢�÷Ê¤�Ì»�Â�à�� �ö�óÈÂ�È©¢�÷ �ú�÷o2QH� ZKR� GLHV� ZLWKRXW� UHFRJQL]LQJ� WKH�,PyP�RI�KLV�WLPH�GLHV�WKHGHDWK�RI�WKH�$JH�RI�,JQRUDQFH�p�,W� LV� RQ� WKLV� EDVLV� WKDW� WKH�UHOLJLRQ�RI�,VOyP�GRHV�QRW�WDNH�IRUPH[FHSW� ZLWKLQ�WKH�OLPLWV�RI�o6KzDLVPprZKLFK�LV�WKH�WUXH�FRQIRUPLW\WR�UHOLJLRQ�$QG� REHGLHQFH� WR� WKH� UHOLJLRXV� FRPPDQGV� KDV� QR� PHDQLQJH[FHSW�RQ�WKH�EDVLV�RI�o,PyPDKprZKLFK�LV�WKH�'LYLQH�OHDGHUVKLS�$QG� EHOLHI� LQ� o,PyPDKp� DQG� OHDGHUVKLS� LQ� WKH� HUD� DIWHU� WKH3URSKHW� �SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\��GRHV�QRW�WDNH�VKDSHH[FHSW� ZLWK� DFFHSWLQJ� WKH� SULQFLSOH� RI�WKH�o0DKGzprZKLFK�LV�WKHXQLYHUVDO�GLVVHPLQDWLRQ�RI�WKH�JXLGDQFH�o6KzDLVPp� LV� QRWKLQJ� RWKHU� WKDQ� WKH� UHDOLW\� RI� WKH� SXUH0X~DPPDGDQ�,VOyP�o,PyPDKp� LV� QRWKLQJ�RWKHU�WKDQ�WKH�FRQWLQXLW\�RI�WKH�PLVVLRQ�RIWKH�1REOH�3URSKHW�RI�,VOyP��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��$QG� o0DKGzVPp� LV� QRWKLQJ� RWKHU� WKDQ� WKH� OLIH� DQG�YLWDOLW\�RIo,PyPDKp� LQ�WKH�HUD�RI�WKH�FRQFHDOPHQW�DQG�WKH�ZRUOGZLGH�UXOH��RI'LYLQH�XQLW\�DQG�MXVWLFH�LQ�WKH�HUD�RI�WKH�UHDSSHDUDQFH�

� %L~yU�DO�$QZyU��9ROXPH����3DJH�������DGzWK���
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,W� LV� WKLV�YHU\�ZD\�RI�WKLQNLQJ�WKDW�KDV�FRPSHOOHG�WKH�HQHPLHV�RI,VOyP� WR� PDNH� DOO� NLQGV� RI� SORWV� DQG� FRQVSLUDFLHV� WR� REOLWHUDWH6KzDLVP��,PyPDK��DQG�EHOLHI�LQ�WKH�0DKGz�$OZD\V�� WKH� 6KzmD� KDYH�EHHQ�SXW�XQGHU�SUHVVXUH�LQ�RUGHU�IRU�WKHQRQ�EHOLHYHUV�DQG�K\SRFULWHV�WR�EH�DEOH�WR�SXUVXH�WKHLU�DFWLYLWLHV�,Q� RUGHU� WR� VWUHQJWKHQ� WKH� ,VOyP� RI� WKH�FDOLSKV�DQG�MXVWLI\�WKHH[SHGLHQF\�EDVHG� UXOLQJV� RI� WKH� DSSDUHQWO\� 0XVOLP� UXOHUV�REMHFWLRQV�KDYH�EHHQ�UDLVHG�UHJDUGLQJ�WKH�LVVXH�RI�,PyPDK�$QG� LQ� RUGHU� WR� FUXVK� WKH� FRPEDWDQWV� DQG� PDNH� UHIRUPHUVGHVSDLU��WKH�YHU\�SULQFLSDO�RI�WKH�0DKGz�KDV�EHHQ�VXEMHFW�WR�GHQLDO�,Q� VSLWH� RI� DOO� WKLV�� LW� LV�RQO\�WKH�oDXWKHQWLFLW\�RI�6KzDLVP�p�WKHoPDMHVW\� RI� WKH� ,PyPDK�p� DQG� WKH� oLQWHJULW\� RI�0DKGzVPp� WKDWJXDUDQWHHG� WKH� SUHVHUYDWLRQ� RI� WKH� WUXH� SURSKHWLF� WUDGLWLRQV�� WKHEHFRPLQJ� UHDOLW\� RI� WKH�4XUnyQLF�JXLGDQFH��DQG�WKH�SURJUHVV�RI�WKHUHYROXWLRQDU\�DQG�LGHDO�WHDFKLQJV�RI�WKH�'LYLQH�OHDGHUV�7KH� ERRN� LQ� IURQW� RI� \RX� LV� RQH� RI�WKH�YDOXDEOH�ZRUNV�RI�WKHHPLQHQW� WHDFKHU� DQG� ZHOO�NQRZQ� UHVHDUFKHU�� �\DWXOOyK� DO�m8�Py�yIz� *XOSy\JyQz�� � ,W� KDV�EHHQ�ZULWWHQ�LQ�WKH�IRUP�RI�TXHVWLRQV�DQGDQVZHUVrZKLFK� LV�RQH�RI�WKH�PRVW�LQIOXHQWLDO�ZD\V�RI�UHVHDUFK�DQGZULWLQJrDERXW� WKH� WKUHH�PDLQ�WRSLFV�RI�o6KzDLVP�p�o,PyPDK�p�DQGo0DKGzVP�p� � ,W� KDV� DQVZHUHG� WKH�H[LVWLQJ�REMHFWLRQV�DFFRUGLQJ�WRZKDW�LV�QHFHVVDU\�DQG�SRVVLEOH�LQ�WKH�OLPLWV�RI�WKLV�EULHI�ERRN�$OOyK�LV�WKH�SURYLGHU�RI�WDZILT5HVHDUFK�8QLW�RI�WKH�+RO\�0DVMLG�RI�-DPNDUDQ��6KD¶EDQ������
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L�S+LVWRULFDO�)DFWRUV�+DYH�1RW,QIOXHQFHG�WKH�2ULJLQ�RI�6KzDLVP
48(67,21�+DYH� KLVWRULFDO� IDFWRUV� LQIOXHQFHG�WKH�GHYHORSPHQW�RI�6KzDLVP�RU� LV� WKLV� VHFW�D�VHW�RI�EHOLHIV�GHULYHG�IURP�WKH�4XUnyQ�DQG�WKH�FOHDUWUDGLWLRQV�RI�WKH�+RO\�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\�"
$16:(5�:H� QHHG� WR� H[SODLQ� VHYHUDO� SRLQWV�LQ�RUGHU�WR�VKHG�OLJKW�RQ�WKHWRSLF�DQG�VKRZ�WKDW��L�� KLVWRULFDO� IDFWRUV�DQG�HYHQWV�KDG�QR�UROH�LQ�WKH�GHYHORSPHQWRI� 6KzDLVP� DQG� WKH�EHOLHI�LQ�WKH�H[LVWHQFH�RI�DQ�,PyP�ZKRZLOO�VDYH�KXPDQLW\�LL��DOO� EHOLHIV� RI� WKH�6KzmD�DUH�HQWLUHO\�,VOyPLF�DQG�DUH�GHULYHGIURP� WKH�VDPH�VRXUFHV�WKDW�WKH�UHPDLQGHU�RI�0XVOLP�EHOLHIV�IURP� WKH� 8QLW\� RI� $OOyK� WR� WKH� 'D\� RI� -XGJHPHQW�� DUHGHULYHG�IURP�
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$��7KH�2ULJLQ�RI�6KzDLVP�,Q�WKH�3URSKHWnV�7LPH,Q� DFFRUGDQFH� ZLWK� ILUP� KLVWRULFDO� HYLGHQFH� DQG� DEXQGDQWWUDGLWLRQV�� WKH� RULJLQ�DQG�IRUPDWLRQ�RI�6KzDLVP�ZDV�GXULQJ�WKH�WLPHRI� WKH�+RO\�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\����,W�EHJDQ�LQWKH� YHU\� ILUVW� \HDUV�RI�WKH�SURSKHWLF�PLVVLRQ�DQG�ZDV�FRPSOHWHG�E\FRQYH\LQJ� �DGzWK� DO�7KDTDODzQ� DQG� RIILFLDOO\� DQG� SXEOLFO\SURFODLPLQJ�LW�GXULQJ�WKH�HYHQW�RI�*KDGzU�.KXPP�2I� FRXUVH�� GXULQJ� KLV� ILQDO� LOOQHVV��WKH�+RO\�3URSKHW��SHDFH�EHXSRQ� KLP� DQG�KLV�IDPLO\��ZLVKHG�WR�SXW�WKDW�~DGzWK�LQ�ZULWWHQ�IRUP�DQG� VWURQJ� KLVWRULFDO�HYLGHQFH�DQG�QDUUDWLRQV�LQGLFDWH�WKDW��µ8PDUnVREVWUXFWLRQ� DQG� WKH�GLVUHVSHFW�VKRZQ�WR�WKH�+RO\�3URSKHW��SHDFH�EHXSRQ�KLP�DQG�KLV�IDPLO\��SUHYHQWHG�KLP�IURP�KDYLQJ�LW�ZULWWHQ�7KH� SULQFLSOHV� RI� 6KzmD� EHOLHI� KDYH�EHHQ�UHIHUUHG�WR�LQ�YDULRXVSODFHV� LQ� WKH� +RO\� 3URSKHWnV� �SHDFH� EH�XSRQ�KLP�DQG�KLV�IDPLO\�ZRUGV� RI� JXLGDQFH���%\�ZD\�RI�H[DPSOH��WKH�LVVXH�RI�WKH�OHDGHUVKLSRI� WKH� 0XVOLP� FRPPXQLW\� �mXPPDK��� EURXJKW� XS� PDQ\� WLPHV�DWVXLWDEOH� RFFDVLRQV�� FDQ� EH� IRXQG� DPRQJ� WKH� VD\LQJV�RI�WKH�+RO\3URSKHW� �SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\����7KH�LPSRUWDQFH�RI�WKHLVVXH�RI�,PyPDK��OHDGHUVKLS�RI�WKH�mXPPDK��KDV�EHHQ�HPSKDVL]HG�LQKLV� VD\LQJV� WR� DQ� H[WHQW� WKDW� LQ�RQH�RI�KLV�ZHOO�NQRZQ�DQG�LQ�IDFWPXWDZyWLU��FRQVHFXWLYHO\�QDUUDWHG��WUDGLWLRQV�KH�VD\V�
� �	̈ ��	ô	ÿ�¢�jÖ �̈ �¬�	÷ È©¢�÷ 	þ�û¢�÷È±�È¿¢�÷Ê¤�Ì»�Â�à�� �CÈÂ�È©¢�÷ �ú�÷o2QH�ZKR�GLHV�ZLWKRXW�UHFRJQL]LQJ�WKH�,PyP�RI�KLV�WLPH�GLHV�WKHGHDWK�RI�WKH�'D\V�RI�,JQRUDQFH��EHIRUH�WKH�DGYHQW�RI�,VOyP��p�

'HDWK� ZKLOH� LJQRUDQW�RI�WKH�,PyP�KDV�EHHQ�UHJDUGHG�DV�HTXDO�WRG\LQJ� GXULQJ� WKH� $JH� RI� ,JQRUDQFH� q� RU� UDWKHU� WKH\� KDYH� EHHQ
� %L~yU�DO�$QZyU� YRO�����S�������LQ�WKH�FRXUVH�RI�$OODPDK�0DMOLVLnV�FRPPHQWDU\
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FRQVLGHUHG� WKH� VDPH� WKLQJ�� � $FFRUGLQJ� WR�FRQVHFXWLYHO\�QDUUDWHGWUDGLWLRQV�� WKH� FRQGLWLRQV� RI� WKH�,PyP��ZKLFK�WULEH�KH�LV�IURP��DQGWKH� IDFW� WKDW� WKH� QXPEHU�RI�,PyPV��SHDFH�EH�XSRQ�WKHP��LV�WZHOYHDOO� KDYH� EHHQ� H[SODLQHG� E\� WKH� +RO\�3URSKHW��SHDFH�EH�XSRQ�KLPDQG�KLV�IDPLO\��6LPLODUO\�� WKH� TXDOLWLHV� RI� WKH� ,PyPnV�NQRZOHGJH��KLV�VSLULWXDOFKDUDFWHULVWLFV�� DQG� WKDW� KH� PXVW� EH� WKH� PRVW�NQRZOHGJHDEOH�DQGSHUIHFW� RI� DOO� KXPDQ�EHLQJV�KDYH�EHHQ�H[SODLQHG�LQ�WKH�4XUnyQ�DQGWUDGLWLRQV�� DV�KDV�WKH�IDFW�WKDW�WKH�VXFFHVVRUVKLS�RI�WKH�+RO\�3URSKHW�SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��DQG�,PyPDWH RI�WKH�XPPDK�DIWHUKLP� LV� D� 'LYLQH� SRVW�WKDW��MXVW�OLNH�SURSKHWKRRG�LWVHOI��LV�DSSRLQWHGE\�$OOyK�6KzmD�WKRXJKW�ZDV�HVWDEOLVKHG�LQ�WKH�YHU\�ILUVW�\HDUV�RI�WKH�DGYHQWRI� ,VOyP� RQ� WKH�EDVLV�RI�WKH�RULJLQDO�VRXUFHV�RI�,VOyP���+RZHYHU��DWWKDW� WLPH� WKH� RSSRVLQJ� VFKRRO� RI�WKRXJKW�q�ZKLFK�VRPH�WLPH�ODWHUFDPH� WR�EH�NQRZQ�DV�6XQQL�WKRXJKW�q�GLG�QRW�H[LVW�DQG�WKH�0XVOLPVZHUH� QRW� GLYLGHG� LQWR� WZR� EUDQFKHV�� � 7KLV�LV�EHFDXVH�WKRVH�ZKR�DIWHU� WKH� 3URSKHWnV� �SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\�� GHDWK�SURSDJDWHG� WKH� RSSRVLQJ� YLHZ� q� ZKLFK� FDXVHG� D� GLYLVLRQ� LQ�WKH0XVOLP� UDQNV� q� ZHUH�XQDEOH�WR�RSHQO\�SRVLWLRQ�WKHPVHOYHV�DJDLQVWWKH�SXUH�,VOyP��ZKLFK�ODWHU�FDPH�WR�EH�NQRZQ�DV�6KzmD�,VOyP�7KLV� GLYLVLRQ� RIILFLDOO\� EHFDPH�DSSDUHQW�DIWHU�WKH�+RO\�3URSKHW�SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\�� ZKHQ� D� JURXS� JDWKHUHG� LQ6DTzIDK� DQG� FKRVH�D�VXFFHVVRU�IRU�WKH�+RO\�3URSKHW��SHDFH�EH�XSRQKLP�DQG�KLV�IDPLO\��:H�PXVW�DGG�WKDW�DFFRUGLQJ�WR�WKH�JXLGDQFH�SURYLGHG�LQ�WKH�+RO\4XUnyQ�� LQ� ,VOyP�� D� UHOLDEOH� VRXUFH� DQG� DXWKRULW\� IRU�H[SODLQLQJ�RUJDQL]LQJ�� DQG� OHJLVODWLQJ� EHOLHIV� KDV� EHHQ� IRUHVHHQ� DQG� LQQXPHURXV�YHUVHV�KDV�EHHQ�FOHDUO\�VWDWHG��VXFK�DV�LQ�6{UDK�1LVy�



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

��

�þ�û��Ø�¦�ü�¬�È�� �ú�	ÀMóÖ �þ�ø	ô�à�ó �ö���ü	÷ �Â�÷È�Ö �EÂÉ¢��DÊ¤ÈÂ�Ê¾��Ç�ÂóÖ �DÊ¤�ÉÁÂN®È°����óÈÂ��ö���ü	÷o$OWKRXJK�� ZHUH�WKH\�WR�UHIHU�WKDW�WR�WKH�0HVVHQJHU��SHDFH�EH�XSRQKLP� DQG� KLV� IDPLO\�� DQG� WKRVH� LQ� DXWKRULW\� DPRQJ� WKHP�� WKRVHDPRQJ�WKHP�ZKR�XQGHUVWDQG�WKH�URRWV�RI�WKH�LVVXHV�ZRXOG�NQRZ�LW�p�)URP� WKLV� YHUVH�� LW� LV�XQGHUVWRRG�WKDW�OHDGHUVKLS�LV�H[FOXVLYH�WRWKH� +RO\�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��DQG�WKH�XOX�mO�DPU��ZKR�DUH�WKH�LQIDOOLEOH�,PyPV�$FFRUGLQJ� WR� PXWDZyWLU� WUDGLWLRQV�� WKH�+RO\�3URSKHW��SHDFH�EHXSRQ� KLP� DQG� KLV� IDPLO\�� KDV� FOHDUO\� LQWURGXFHG� WKLV� YLUWXRXVDXWKRULW\�� ZKLFK�LV�QRQH�RWKHU�WKDQ�WKH�SURJHQ\�DQG�,PyPV�IURP�WKH$KO� DO�%DzW�RI�WKH�+RO\�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��+H� KDV�VDLG��o7KH\�DUH�ZLWK�WKH�4XUnyQ�DQG�WKH�4XUnyQ�LV�ZLWK�WKHP�DQG�WKH\�DQG�WKH�4XUnyQ�VKDOO�QHYHU�VHSDUDWH�IURP�HDFK�RWKHU�p,Q�IDFW��LQ�RQH�~DGzWK��KH�KDV�DGGHG�
��[	ó¢º�ä�óÖ �æºº��Â�b �þ�ü�ß ÈÀ��è�ü�� ��Â�¾�ß 
æ�ô�» Oò�ï��? 	ª���¦�óÖ �ò�ÿÈ¢ ¢�ü�	ç MÀ���ç

� ��[	ô	Ø�¦�ø�óÖ È¾¢��	¬û¦ÈÂo$PRQJ� XV�� WKH� $KO� DO�%DzW�� LQ� HYHU\� JHQHUDWLRQ�WKHUH�DUH�IRXQGSHRSOH� ILUP� LQ�UHOLJLRQ�ZKR�SURWHFW�WKH�UHOLJLRQ�IURP�WKH�WDPSHULQJRI�H[WUHPLVWV�DQG�WKH�PLVFKLHI�RI�WKH�DVWUD\�p�
%��7KH�2ULJLQ�RI�WKH�,VVXH�RI�.KLOyIDK)URP�WKH�ILUVW�GD\V�RI�WKH�SURSKHWLF�PLVVLRQ��ELCWKDK��WKH�LVVXH�RIOHDGHUVKLS� RI� WKH� ,VODPLF� 1DWLRQ� DIWHU�WKH�+RO\�3URSKHW��SHDFH�EHXSRQ� KLP� DQG�KLV�IDPLO\��ZDV�PRUH�RU�OHVV�LQ�SHRSOHnV�PLQGV���7KH
� 6{UDK�1LVD������YHUVH���� %L~yU�DO�$QZyU��YRO�����S������IRRWQRWH���
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VWRU\� RI� WKH� PDQ� ZKR� PDGH� KLV� DFFHSWDQFH� RI�,VOyP�FRQGLWLRQDOXSRQ� EHFRPLQJ� WKH� OHDGHU� DIWHU� WKH� +RO\�3URSKHW��SHDFH�EH�XSRQKLP� DQG� KLV� IDPLO\��� ZKLFK� WKH�+RO\�3URSKHW��SHDFH�EH�XSRQ�KLPDQG�KLV�IDPLO\��GLG�QRW�DFFHSW��LV�ZHOO�NQRZQ�7KH� 6KzmD� YLHZSRLQW� DERXW� VXFFHVVRUVKLS� RI� WKH�+RO\�3URSKHW�SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��LV�D�SRLQW�WKDW�ZDV�DQQRXQFHG�E\GLYLQH� FRPPDQG� EHIRUH� WKH� SHRSOH� GXULQJ� WKH� WLPH� RI� WKH�+RO\3URSKHW� �SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��E\�WKH�3URSKHW�KLPVHOI�$W� WKDW� WLPH�� QRQH� RSSRVHG� LW�� UDWKHU�� DOO�WKH�SHRSOH�q�HYHQ�WKRVHZKR� ODWHU�ZHUH�LQYROYHG�LQ�WKH�HYHQWV�DW�6DTzIDK�q�FHOHEUDWHG�LW��DQGZKLOH� SOHGJLQJ� DOOHJLDQFH� FRQJUDWXODWHG� WKH�,PyP��SHDFH�EH�XSRQKLP��� � %XW� IURP�WKDW�YHU\�LQVWDQW�WKH\�EHJDQ�FRYHUWO\�SODQQLQJ�DQGSORWWLQJ� DQG� UHDFKHG� D� SRLQW� ZKHUH�WKH\�ZLVKHG�WR�DVVDVVLQDWH�WKH+RO\�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��$IWHU� WKH� +RO\� 3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\���WKHLVVXH� EHFDPH� D� FULVLV�DQG�WKH�RSSRQHQWV��ZLWK�XQXVXDO�VHYHULW\�DQGKDUG�KHDUWHGQHVV�� DFWHG� LQ� WKH� QDPH� RI�H[SHGLHQF\�DQG�E\�WKUHDWVDQG� SORWWLQJ� FUHDWHG� VXFK� DQ� DWPRVSKHUH� WKDW� LQ� WKH� HQG� WKH\RSSRVHG� WKH� DUUDQJHPHQWV� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLVIDPLO\�� KDG� DQQRXQFHG�� WR� WKH� H[WHQW� WKDW� WKH\� LQVXOWHG� DQGWUDQVJUHVVHG� WKH� SHUVRQDOLW\� RI� )yWLPDK� D]�=DKUy� �SHDFH�EH�XSRQKLP� DQG� KLV� IDPLO\�� DQG� GLVWDQFHG� WKH� FRXUVH� RI�0XVOLP�KLVWRU\IURP� WKH� SDWK� WKH� 3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��KDGVSHFLILHG�:LWK� WKH� OLPLWOHVV� FUXHOW\� WKH\�VKRZHG��WKH\�HYHQ�WUDPSOHG�WKHGLJQLW\� RI� WKH� 3URSKHWnV� �SHDFH� EH� XSRQ�KLP�DQG�KLV�IDPLO\��RQO\RIIVSULQJ�� � 2I� FRXUVH�� EHFDXVH� RI� WKH� SROLF\�m$Oz��SHDFH�EH�XSRQKLP�� SXUVXHG�� WZR� VFKRROV� q� 6KzmD�DQG�6XQQL�q�GLG�QRW�FRPH�LQWRRSHQ� DQG� YLROHQW� FRQIURQWDWLRQ�� � 7KH� LVVXH� RQO\� UHPDLQHG�LQ�WKHPLQGV�RI�WKRVH�ZKR�WKRXJKW�DERXW�WKH�OHJLWLPDF\�RI�WKH�JRYHUQPHQW�
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RWKHUV�� HLWKHU� LQGLIIHUHQW� WR�WKH�PDWWHU�RU�DVVRFLDWHG�ZLWK�WKH�UXOLQJSDUW\�� GLG� QRW� GLVFXVV� LW�� � 7KH\� PD\�YHU\�ZHOO�KDYH�FRQVLGHUHG�LWVHWWOHG�� �+RZHYHU��SHRSOH�OLNH�m8PDU�LEQ�DO�.KD��yE�ZHUH�DZDUH�WKDWLQ� WKH�IDFH�RI�WKH�DUUDQJHPHQWV�DQQRXQFHG�E\�WKH�3URSKHW��SHDFH�EHXSRQ� KLP� DQG� KLV� IDPLO\�� WKH� OHJLWLPDF\� RI� WKHLU� DFWLRQV�ZRXOGDOZD\V� EH� XQGHU� TXHVWLRQ�� � 7KXV��WKH\�SUHYHQWHG�WKH�UHWXUQ�RI�WKHSHRSOH� WR� WKDW�DXWKHQWLF�,VOyPLF�WKLQNLQJ�E\�XVLQJ�SROLWLFDO�GHYLFHV�DQG�WKLV�LV�WKH�UHDVRQ�WKDW�IRU�DERXW�D�FHQWXU\�DQG�D�KDOI�WKH\�IRUEDGHWUDGLWLRQV� IURP� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�DQG�KLV�IDPLO\��$QG� VLQFH� m8PDU�NQHZ�WKDW�LI�KH�GLG�QRW�ILQG�D�ZD\�WR�VLGHOLQH�m$Oz�SHDFH� EH� XSRQ� KLP�� DIWHU� KLP� m$Oz� �SHDFH� EH� XSRQ�KLP��ZRXOGGHILQLWHO\�DVVXPH�OHDGHUVKLS��KH�SORWWHG�D�QHZ�VWUDWHJ\�+H� NQHZ� WKDW� LI� WKH� WHVWDPHQW� q� DERXW� ZKLFK�LW�LV�QRW�NQRZQZKHWKHU� LW�LV�DXWKHQWLF�RU�ZKHWKHU�m8WKPyQ�DGGHG�LW�WR�WKH�GRFXPHQWq� ZDV� QRW� DWWULEXWHG� WR� $E{�%DNU��6KzmD�WKLQNLQJ�ZRXOG�DJDLQ�ULVHDIWHU�m8PDUnV�GHDWK�DQG�WKHLU�SORWWLQJ�ZRXOG�EH�IUXLWOHVV�+H� WKXV�GHYLVHG�D�VL[�PHPEHU�FRXQFLO�DQG�VSHFLILHG�LWV�PDQGDWHLQ� VXFK� D� ZD\� DV� WR� HOLPLQDWH� $PzU�DO�0XnPLQzQ��SHDFH�EH�XSRQKLP��,Q� VSLWH� RI� WKLV�� WKH�SURJUDP�VSHFLILHG�E\�WKH�3URSKHW��SHDFH�EHXSRQ� KLP� DQG� KLV� IDPLO\��ZDV�UHYLYHG�LQ�PHPRULHV�DQG�ILQDOO\��LQWKH� HQG� RI� m8WKPyQnV�SHULRG��KLV�RSSUHVVLRQ�DURXVHG�JHQHUDO�DQJHUDQG� GLVJXVW�WRZDUGV�KLP�DQG�VWLUUHG�WKH�0XVOLPV�WR�ULVH�DJDLQVW�KLP�,Q� WKLV�ZD\�WKH�LVVXH�RI�VXFFHVVRUVKLS�RI�WKH�3URSKHW��SHDFH�EH�XSRQKLP� DQG� KLV� IDPLO\�� ZDV� DJDLQ� UDLVHG� DQG� PDQ\� FRPSDQLRQVUHWXUQHG�WR�WKH�3URSKHWnV�RULJLQDO�GLFWDWH�DQG�GHFODUHG�m$Oz��SHDFH�EHXSRQ� KLP�� WKH�ULJKWIXO�VXFFHVVRU�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLPDQG� KLV� IDPLO\�� DQG�UHJDUGHG�MLKDG�XQGHU�KLP��SHDFH�EH�XSRQ�KLP�WKH�KLJKHVW�IRUP�RI�ZRUVKLS�
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7KXV�� WKH�6KzmD�EHOLHI�DERXW�WKH�VXFFHVVLRQ�WR�WKH�3URSKHW��SHDFHEH�XSRQ�KLP�DQG�KLV�IDPLO\��ZDV�QHYHU�IRUJRWWHQ�DQG�SHRSOHnV�KHDUWVZHUH� QHYHU�ZLWKRXW�DWWDFKPHQW�WR�WKH�$KO�DO�%DzW�DQG�DZDUHQHVV�WKDWWKH\� KDG� EHHQ� RSSUHVVHG� DQG� WKHLU� ULJKW� XVXUSHG�� � 3HRSOHnVVWDWHPHQWV� DQG� WKH� RGHV�RI�SRHWV�VXFK�DV�DO�)DUD]GDT�VKRZ�WKDW�WKH6KzmD� SRLQW� RI� YLHZ� H[LVWHG� DQG� HYHQ�DQ�LQGLYLGXDO�OLNH�0{Vy�LEQ1DVLU� q�WKH�UXOHU�RI�$IULFD�ZKRVH�VODYH��7yULT��FRQTXHUHG�6SDLQ�q�LQVSLWH� RI� EHLQJ� RQH� RI�WKH�RIILFLDOV�RI�%DQ{�8PD\\DnV�JRYHUQPHQW�ZDV� D� SURSRQHQW� RI�6KzmD�WKRXJKW� )RU�WKLV�YHU\�UHDVRQ��LQ�VSLWH�RIDOO� RI� KLV� VHUYLFHV�� LQ� WKH�HQG�KLV�SURSHUW\�ZDV�FRQILVFDWHG�DQG�KHZDV�UHPRYHG�IURP�RIILFH�,Q� IDFW�� HYHQWV� FDPH� WR�VXFK�D�SDVV�WKDW�WKLV�SRLQW�RI�YLHZ�HYHQSHQHWUDWHG� WKH� IDPLO\� RI� 0XmyZL\D� DQG� <D]zG�� DQG� <D]zGnV�VRQRIILFLDOO\� FRQGHPQHG� KLV�JUDQGIDWKHU�DQG�IDWKHU�DQG�DFNQRZOHGJHGWKH� ULJKW� RI� m$Oz� DQG� WKH� $KO� DO�%DzW� �SHDFH�EH�XSRQ�WKHP����7KHVLWXDWLRQ�ZDV�WKH�VDPH�LQ�WKH�WLPH�RI�%DQ{�m$EEyV�DV�ZHOO�)URP� WKH� JRYHUQPHQWnV� SRLQW� RI� YLHZ� WKH� ULJKWIXOQHVV� DQGJHQXLQHQHVV� RI� 6KzmD� WKRXJKW� VKRXOG� QRW� KDYH�EHHQ�SXW�IRUWK�DQGIROORZHUV� RI�WKLV�VFKRRO�VKRXOG�QRW�KDYH�KDG�RIILFLDO�UHVSRQVLELOLWLHV�%XW� WKH�VLWXDWLRQ�ZDV�VXFK�WKDW�WKH�RSSUHVVLYH�DQG�XVXUSLQJ�UXOHUV�RI%DQ{� m$EEyV� VXFK� DV�0DQ}{U��+yU{Q��DQG�0DnP{Q��ZHUH�DZDUH�RIWKH� WUXWK�RI�WKLV�6KzmD�WKRXJKW��HYHQ�WKRXJK�LQ�SUDFWLFH�WKH\�FUXVKHGLW� $V� D� UHVXOW� RI� WKH� VSUHDG� RI�6KzmD�WKRXJKW��0XQWD}LU�DQG�VRPHRWKHU� UXOHUV� IURP� %DQ{� m$EEyV� EHFDPH�IDYRUDEO\�GLVSRVHG�WR�WKLVYLHZ� LQ� WKH� LVVXH� RI�VXFFHVVLRQ�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLPDQG� KLV�IDPLO\����,W�KDV�EHHQ�VDLG�WKDW�1yVLU��LQ�ZKRVH�WLPH�WKH�FHOODURI�RFFXOWDWLRQ�LQ�6yPDUUD�ZDV�LQVSHFWHG��GHFODUHG�KLPVHOI�6KzmD��DQGLW� KDV� EHHQ� QDUUDWHG� WKDW� KH� UHJDUGHG� KLPVHOI� WKH� GHSXW\� RI�WKHWZHOIWK�,PyP��SHDFH�EH�XSRQ�KLP��
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)URP� WKH� VXP� RI� WKH� DERYH�IDFWV�LW�EHFRPHV�FOHDU�WKDW�WKH�WUXH,VOyP�� ZKLFK�LV�WKH�VDPH�6KzmD�WKRXJKW�DQG�,VOyP�WKDW�H[LVWHG�LQ�WKHWLPH� RI� WKH� 3URSKHW� �SHDFH� EH�XSRQ�KLP�DQG�KLV�IDPLO\���KDV�EHHQWKHUH� RYHU� WKH� ODVW� IRXUWHHQ�FHQWXULHV�DQG�KLVWRU\�SOD\HG�QR�UROH�LQLWV� H[LVWHQFH�� � 5DWKHU�� WKH� H[LVWHQFH�RI�WKLV�SRLQW�RI�YLHZ�SOD\HG�DSDUW� LQ� WKH� FRPLQJ�DERXW�RI�PDMRU�PRYHPHQWV��ULVLQJV��DQG�HYHQWV�&RQWUDU\� WR� ZKDW� VRPH� VLPSOH� DQG� PLVLQIRUPHG� SHRSOH� WKLQN��LWPXVW� EH� VDLG� WKDW� 6KzmD� JRYHUQPHQWV� LQ� (J\SW�� $IULFD�� DQG� WKH'D\DOLPD� LQ� ,UyQ� DQG� ,UDT�� DQG� ILQDOO\� WKH� ULVH�RI�WKH�6DIDZL\\DZHUH� DOO� HYHQWV�EURXJKW�DERXW�E\�6KzmD�WKRXJKW��WKH\�SOD\HG�QR�UROHLQ�EULQJLQJ�LW�DERXW�
&�� 6XQQLVP� DQG�LWV�6HFWDULDQ�0HDQLQJ��LQ�RSSRVLWLRQ�WR�6KzDLVP�$IWHU�WKH�3URSKHWnV�7LPH7KH� DQDO\VLV�WKDW�6KzDLVP��OLNH�6XQQLVP��KDG�IURP�WKH�EHJLQQLQJD� SROLWLFDO� IRUP� DQG� JUDGXDOO\� GHYHORSHG� D� UHOLJLRXV� EDVLV� LVLQFRUUHFW�� � 2SSRVLWLRQ� WR� WKH� VXFFHVVRU�DQQRXQFHG�E\�WKH�3URSKHW�SHDFH� EH� XSRQ� KLP� DQG�KLV�IDPLO\��KDG�D�SROLWLFDO�DVSHFW�DQG�WKDWVDPH� SROLWLFDO� EHKDYLRU� FDXVHG� GLYLVLRQ� DQG� FRQIOLFW�DQG�EURXJKWLQWR� H[LVWHQFH� D� QHZ� RSLQLRQ�LQ�RSSRVLWLRQ�WR�EHOLHI�LQ�,PyPDK�� ,WUHVXOWHG� LQ� WKH�IROORZHUV�RI�SXUH�,VOyP��LQ�WKH�IRUP�RI�D�IDFWLRQ�DQGZLWK�WKH�QDPH�6KzmD��GHYHORSLQJ�D�SROLWLFDO�RULHQWDWLRQ�%XW� WKH� SROLF\� WKH� 6KzmD� DV� D�SROLWLFDO�JURXS�SXUVXHG�DIWHU�WKLVDIIDLU� ZDV�EDVHG�RQ�WKH�WUXH�WHDFKLQJV�RI�,VOyP���%HIRUH�LW�DFTXLUHG�DSROLWLFDO� WLQW��LW�ZDV�D�SULQFLSOH�SHUWDLQLQJ�WR�EHOLHI�DQG�UHOLJLRQ��DQGLW�ZDV�D�FUHHG�WKDW�LQFOXGHG�SROLWLFV�7KXV�� SROLWLFLDQV�ZRXOG�RSSRVH�WKLV�FUHHG�DQG�VWURYH�WR�LQWURGXFHD� QHZ� VHFW�DQG�VFKRRO�RI�WKRXJKW�LQ�RSSRVLWLRQ�WR�LW���,Q�WKLV�ZD\��DWJUHDW� H[SHQVH� DQG� E\ EULELQJ��WKUHDWHQLQJ��DQG�WHUURUL]LQJ��WKH\�LQ
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ODWHU� SHULRGV� JDYH� D� UHOLJLRXV� IRUP� WR� WKH� SROLFLHV�WKDW�PDGH�WKHNKLOyIDK��VXFFHVVLRQ��GHYLDWH�IURP�LWV�VSHFLILHG�FRXUVH�2I� FRXUVH�� WKLV� PRYHPHQW� ZDQWHG� RQO\� WR� DFTXLUH� WKHJRYHUQPHQW�� DQG� LI� WKH\� KDGQnW� VHHQ� WKLV� DVSHFW�LQ�6KzDLVP��WKH\ZRXOG� QRW� KDYH�RSSRVHG�LW�DQG�ZRXOG�QRW�KDYH�LQWURGXFHG�D�VHFW�E\WKH�QDPH�RI�6XQQLVP�LQ�RSSRVLWLRQ�WR�LW�7KXV�� SROLWLFV� ZDV� WKH�PRWLYH�IRU�RSSRVLWLRQ�WR�6KzDLVP�DQG�WKHFRPPDQG� DQQRXQFHG� E\� WKH� 3URSKHW� �SHDFH� EH�XSRQ�KLP�DQG�KLVIDPLO\��� � ,Q� WKH� EHJLQQLQJ�� ZKHQ� WKH� OHDGHUV�RI�WKLV�SDUW\�VWDUWHGWKHLU� DFWLYLWLHV� LQ�WKRVH�FRQIXVHG�WLPHV��WKH\�KDGQnW�\HW�SXW�IRUZDUGD�FOHDU�ZD\�RI�WKLQNLQJ�0DQ\� IDFWRUV�� SULPDU\� DPRQJ� ZKLFK� ZDV� WKH� WKUHDW� RI� WKHGHVWUXFWLRQ� RI� ,VOyP� WKURXJK� LQWHUQDO� DUPHG� VWULIH�� SUHYHQWHG�WKHUHOLJLR�SROLWLFDO� OHDGHUV� IURP� UHDFKLQJ� IRU� WKHLU� VZRUGV�� DQG�WKLVDLGHG�WKH�OHDGHUV�RI�WKH�DQWL�6KzmD�VFKRRO�LQ�WDNLQJ�KROG�RI�DIIDLUV�6LQFH� WKH\� KDG� QR� ILUP� WKLQNLQJ�IRU�WKHP�WR�IROORZ�LQ�SUDFWLFHDQG� LQ� QR� FDVH� UHVSHFWHG� WKH� SULQFLSOH�RI�ED\CDK��DOOHJLDQFH��DQGHOHFWLRQ� E\� WKH� SHRSOH��WKH�EDVLV�RI�WKHLU�JRYHUQPHQW�ZDV�FRHUFLRQDQG�W\UDQQ\�$IWHU� WKH� HYHQW�RI�6DTzIDK�ZKLFK�ZDV�WKH�UHDVRQ�IRU�$E{�%DNUnVDVVXPSWLRQ� RI� SRZHU�� m8PDU�� ZLWK� WKH� SHFXOLDU� FRDUVHQHVV� DQGURXJKQHVV� WKDW�KH�SRVVHVVHG��GUHZ�KLV�VZRUG�DQG�URDPHG�WKH�VWUHHWV�IRUFLQJ� WKH� SHRSOH�WR�SOHGJH�DOOHJLDQFH�WR�$E{�%DNU���7KLV�FRHUFLRQFDPH� WR� VXFK� D� SDVV� WKDW� WKH\� HYHQ� GHPDQGHG�DOOHJLDQFH�RI�m$Oz�SHDFH� EH� XSRQ� KLP�� DQG�IRUFLEO\�WRRN�KLP�WR�WKH�PDVMLG�WR�REWDLQKLV�DOOHJLDQFH��DIWHU�XQVSHDNDEOH�LQVROHQFH�WR�/DG\�)y�LPD��SHDFH�EHXSRQ�KHU��DQG�GHVHFUDWLQJ�WKH�VDQFWLW\�RI�KHU�KRXVH�7KH� JRYHUQPHQW� RI� m8PDU� KLPVHOI�� ZKLFK� KH� FODLPHG� ZDVIRUPHG� LQ� DFFRUGDQFH� WR�$E{�%DNUnV�WHVWDPHQW��ZDV�VXFK�WKDW�WKH\VDLG� WKDW� ZKHQ� $E{�%DNU�ZDV�RQ�KLV�GHDWKEHG�DQG�ZDV�LQ�DQ�RXW�RI
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FRQVFLRXVQHVV�� KH�HQGHDYRUHG�WR�ZULWH�D�WHVWDPHQW���,Q�WKDW�VLWXDWLRQ�ZLWKRXW� KLP� VSHFLI\LQJ�WKH�UXOHU�DIWHU�KLP��m8WKPyQ�ZURWH�m8PDUnVQDPH� LQ� WKH�WHVWDPHQW���:KHQ�$E{�%DNU�UHWXUQHG�WR�FRQVFLRXVQHVV�KH�DIILUPHG�LW�:KDWHYHU� LW� ZDV�� ZDV� WKHUH� HYHQ� D�WHVWDPHQW�LQ�SODFH"��,Q�DQ\FDVH�� m8PDU� FDPH� WR� SRZHU� DQG� QR� RQH� VR�PXFK�DV�VDLG�WR�$E{%DNU�� o3DLQ� KDV� RYHUFRPH� KLPp��� QR�UHJDUG�LV�JLYHQ�WR�ZKDW�WKLVDLOLQJ� PDQ��ZKR�KDV�ORVW�KLV�UHDVRQ��VD\V���<HW�ZLWK�WKLV�YHU\�H[FXVHWKH\� SUHYHQWHG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��IURPZULWLQJ�D�WHVWDPHQW�%H� WKDW� DV� LW� PD\�� ZLWK� $E{�%DNUnV� DSSRLQWPHQW�m8PDU�WRRNFRQWURO� RI� SRZHU� DQG� KLPVHOI� DSSRLQWHG�D�VL[�PHPEHU�FRXQFLO�IRUDIWHU�KLV�GHDWK�7KXV��ZH�FRPH�WR�NQRZ�WKDW�WKHUH�ZDV�QR�KDUPRQLRXV�LGHD�EDVHGRQ� WKH� SHRSOHnV� ULJKW� WR� HOHFWLRQ�LQYROYHG�LQ�WKH�DIIDLU���+RZHYHU�ZKHQ� m8WKPyQ� ZDV� NLOOHG�� WKH�0XVOLPV�UXVKHG�WR�m$OznV��SHDFH�EHXSRQ� KLP�� GRRU� q�DQG�WKRXJK��DFFRUGLQJ�WR�WKH�6KzmD��KH�DORQH�ZDVWKH� ULJKWIXO� UXOHU� q� DOO� SOHGJHG� DOOHJLDQFH� WR� KLP�� � $IWHUZDUGV�WKRXJK� WKH�RSSRQHQWV�RI�WKH�6KzmD�VWURYH�WR�ILQG�D�UHOLJLRXV�EDVLV�IRUJRYHUQPHQW� DQG�SXW�IRUZDUG�WKH�LGHD�RI�JHQHUDO�DOOHJLDQFH�RU�WKDW�RIWKH� XSSHU� FODVV� DQG� RWKHU� FRQWUDGLFWRU\� LGHDV� q� HYHQ� IRUFH� DQGRYHUSRZHULQJ� q� DV�VXFK�D�EDVLV��LQ�UHDOLW\�WKH�VWDQGDUG�ZDV�QRWKLQJEXW� FRHUFLRQ�� � 7KH\� DFWHG� LQ� VXFK� D� ZD\� WKDW�WKH�SHRSOH�KDG�QRFKRLFH� EXW� SOHGJLQJ� DOOHJLDQFH� WR� WKH� VXFFHVVRU�DSSRLQWHG�E\�WKHUXOHU�7KXV�� WKH� 6KzmDnV� RSSRQHQWV� KDG� QR� RYHUDOO� SURJUDP� RIJRYHUQPHQW�� DQG� HYHQ� LQ� FXUUHQW� WLPHV� RQH� RI� WKHLU� ELJJHVWUHVHDUFKHUV��ZKR�KDV�UHDOL]HG�WKLV�IDFW��VD\V�
� &RPPHQWDU\�RQ�1DKM�DO�%DOyJKDK��,EQ�$EL�mO�+DGzG��YRO�����S����
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o,Q� IDFW�� ,VOyP� KDV� QRW� IRUHVHHQ� D� SDUWLFXODU� PHWKRG� LQ� WKHSROLWLFV� RI�VHOHFWLQJ�D�UXOHU��DQ\�IRUP�WKH�SHRSOH�WKHPVHOYHV�VSHFLI\EHFRPHV�WKH�ODZ�DQG�LV�LPSOHPHQWHG�p
'�� &DXVH� RI�WKH�'LYLVLRQ�RI�0XVOLPV�LQWR�WZR�IDFWLRQV��6XQQL�DQG6KzmD7KH� IDFW�LV�WKDW�WKH�UHDO�UHDVRQ�IRU�WKLV�VSOLW�ZDV�WKH�ORYH�RI�VWDWXVDQG�SRZHU�$� IHZ� VDZ� WKDW� ZLWK� WKH� VLWXDWLRQ� WKDW� KDG� WDNHQ�VKDSH��WKH\ZRXOG� KDYH�QR�SDUW�LQ�WKH�IXWXUH�OHDGHUVKLS��WKXV�IURP�WKH�YHU\�WLPHRI� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\�� WKH\�EHJDQJURXSLQJ� DQG�FRQVSLULQJ���2QH�RI�WKHLU�PDMRU�SODQV�ZDV�WR�LQWURGXFHDQG� WKHQ� SURSDJDWH� D� QHZ� VFKRRO� RI� WKRXJKW�LQ�RSSRVLWLRQ�WR�WKH3URSKHWnV� �SHDFH� EH� XSRQ� KLP�DQG�KLV�IDPLO\��VWDQFH���7KH\�UDLVHGWKH� VORJDQ� �Ê�¦�É§¢ºº�¬	ï ¢�ü�¦�È�·� �7KH�%RRN�RI�$OOyK�VXIILFHV�XV��WRUHGXFH� WKH�YDOXH�RI�WKH�H[LVWLQJ�WUDGLWLRQV�DERXW�,PyPDK��DQG�LQ�WKHHQG� WKH\� LQWURGXFHG� WKHVH� WUDGLWLRQV� DV� ZRUWKOHVV�� � )RU�WKLV�YHU\UHDVRQ�ZKHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��ZLVKHGWR� ZULWH�KLV�WHVWDPHQW��VLQFH�WKH\�NQHZ�WKLV�ZULWWHQ�WHVWDPHQW�ZRXOGUHLQIRUFH� KLV� RUDO�WHVWDPHQWV��WKH\�SXW�XS�ILUP�UHVLVWDQFH���,Q�ZRUGVDOVR�UHODWHG�E\�$KO�DO�6XQQDK��m8PDU�VDLG�

� �Ê�¦�É§¢�¬	ï ¢�ü�¦�È�·���Þ�³���óÖ 	þ��ô�ß �¤�ô�ã
o,OOQHVV�KDV�RYHUFRPH�KLP��WKH�ERRN�RI�$OOyK�VXIILFHV�XV�p�$FFRUGLQJ�WR�WKH�QDUUDWLRQ�RI�RWKHUV��KH�VDLG�

� ���Â�́ �����ó �ò�³�ÂóÖ MÀÊ¤�
�� &RPPHQWDU\�RQ�1DKM�DO�%DOyJKDK��,EQ�$EL�mO�+DGzG��YRO��� S����
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o7KH�PDQ��7KH�3URSKHW��VSHDNV�QRQVHQVH�p� �*RG�IRUELG��,Q� HLWKHU� FDVH��KH�VWRRG�LQ�WKH�ZD\�DQG�VDLG��o7KH�ERRN�RI�$OOyKVXIILFHV� XV�p� PHDQLQJ�WKDW�ZH�KDYH�QR�QHHG�RI�WKH�3URSKHWnV��SHDFHEH�XSRQ�KLP�DQG�KLV�IDPLO\��WHVWDPHQW�DQG�KLV�H[SOLFLW�VWDWHPHQWV�7KH� WLWOH�6KzmD�ZDV�JLYHQ�WR�WKH�IROORZHUV�RI�m$Oz��SHDFH�EH�XSRQKLP�� LQ� WKDW� SHULRG�E\�WKH�3URSKHW�KLPVHOI��SHDFH�EH�XSRQ�KLP�DQGKLV� IDPLO\����7KH�3URSKHW�FDOOHG�KLV�VLQFHUH�IROORZHUV�WKH�6KzmD���%XWWKLV� GLG� QRW� UHVXOW� LQ� WKH�GLYLVLRQ�RI�WKH�0XVOLPV�LQWR�WZR�JURXSV�7KRXJK� SHRSOH� OLNH� 6DOPyQ�� $E{� �KDUU�� DQG� 0LTGyG�KDG�D�ILUPEHOLHI� LQ� m$Oz� �SHDFH� EH� XSRQ KLP�� IURP�WKDW�WLPH��WKH�RSSRQHQWVZHUH� QRW� \HW� DQ� LQGHSHQGHQW� JURXS�� DQG�WKHVH�DGPRQLWLRQV�RI�WKH3URSKHW� �SHDFH� EH� XSRQ� KLP�DQG�KLV�IDPLO\��DERXW�,PyPDK�PHDQWWKDW�DOO�VKRXOG�IROORZ�,PyP�n$Oz��SHDFH�EH�XSRQ�KLP��%XW� DIWHU� WKH� GHDWK� RI� WKH� 3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLVIDPLO\��� RSSRVLWLRQ� WR� WKLV� FRPPDQG�FDPH�RXW�LQ�WKH�RSHQ�DQG�WKHORYH� RI� SRZHU� DQG� UXOLQJ� RYHU� RWKHUV� q�ZKLFK�VRPH�KDG�VHW�WKHLUVLJKWV�RQ�q�FDXVHG�VRPH��LQ�VSLWH�RI�WKH�3URSKHWnV�H[SOLFLW�VWDWHPHQWVDERXW� m$OznV� VXFFHVVRUVKLS��WR�RSSRVH�WKDW�DQG�FDXVH�GLYLVLRQ�LQ�WKHUDQNV�RI�WKH�0XVOLPV�,I� ZH� ZLVK� WR�KLGH�WKH�IDFWV�DQG�SUHVHQW�D�GLIIHUHQW�H[SODQDWLRQ�HYHQ� LI� XQWUXH�� ZH� KDYH� WR� VD\� WKDW� WKLV� GLYLVLRQ� VWDUWHG� ZKHQEHFDXVH� RI� WKHLU� ZHDN� IDLWK� D� JURXS� RI� 0XVOLPV�GLG�QRW�JLYH�WKH3URSKHWnV��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��ZRUGV�DQG�FRXQVHO�WKHVDPH� VWDWXV� DV� UHYHODWLRQ� DQG� DVVXPHG� WKH� ERRN� RI� $OOyK� LVVXIILFLHQW� IRU� SHRSOHnV� JXLGDQFH� DQG� WKHUH� LV� QR� QHHG� IRU� WKH3URSKHWnV� ZRUGV�� � ,W� LV� DV� LI� WKH\� UHJDUGHG� WKHPVHOYHV� DV� WKH3URSKHWnV�HTXDOV�LQ�JUDVSLQJ�WKH�4XUnyQnV�SULQFLSOHV�DQG�SXUSRVHV�
� %L~yU�DO�$QZyU��YRO�����S�����
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7KXV�� WKH\�GLG�QRW�IROORZ�WKH�SDWK�KH��SHDFH�EH�XSRQ�KLP�DQG�KLVIDPLO\�� KDG� VSHFLILHG� DQG� IDYRUHG� WKHLU� SHUVRQDO�RSLQLRQ�DQG�WKHEHQHILW� DQG�KDUP�WKH\�WKHPVHOYHV�SHUFHLYHG�IRU�WKHPVHOYHV�RYHU�WKH3URSKHWnV� FRPPDQGV�� � 2U� HOVH� WKH\� FRQVLGHUHG� VRPH� RI� WKH3URSKHWnV� �SHDFH� EH� XSRQ� KLP�DQG�KLV�IDPLO\��FRPPDQGV�DV�EHLQJUHODWHG� WR�JRYHUQPHQW�DQG�DGPLQLVWUDWLRQ�RI�VRFLHW\��EXW�FRQVLGHUHGWKHP�PRGLILDEOH�DV�FRQGLWLRQV�UHTXLUHG�7KH\� SUHVXPHG� WKH� VXFFHVVRUVKLS� ZDV� MXVW� VXFK� DQ�LVVXH�DQGEHOLHYHG� WKDW�HYHQ�LI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\�KDG� DSSRLQWHG� KLV� RZQ� VXFFHVVRU��VLQFH�KLV�ZRUGV�DQG�DFWLRQV�q�LQWKHLU� YLHZ�q�GLG�QRW�KDYH�WKH�VWDWXV�RI�UHYHODWLRQ��RSSRVLWLRQ�WR�WKHPLV� SHUPLVVLEOH�� 7KXV�DIWHU�WKH�3URSKHWnV��SHDFH�EH�XSRQ�KLP�DQG�KLVIDPLO\�� GHDWK� WKHVH� SHRSOH�LJQRUHG�WKH�3URSKHWnV�FRPPDQG�DQG�VHWLW� DVLGH� DQG� ZLWK� WKHVH� IDOVH� H[FXVHV� UHPRYHG� WKH�VXFFHVVRUVKLSIURP�LWV�VSHFLILHG�FRXUVH�(YHQ� WKRXJK� WKH\� KDG� QR� SURSHU� V\VWHP� RI� WKRXJKW� IRU� WKHDGPLQLVWUDWLRQ� RI� VRFLHW\� LQ� WKRVH� FRQGLWLRQV�RQ�ZKLFK�WKH\�FRXOGEDVH� WKH� NKLOyIDK�� VWLOO� WKH\� LQVLVWHG� WKDW� WKH� 3URSKHWnV��SHDFH�EHXSRQ� KLP� DQG� KLV� IDPLO\�� DSSRLQWHH� VKRXOGQnW� WDNH�FKDUJH�RI�WKHDGPLQLVWUDWLRQ� RI� VRFLHW\�� RU� LW�LVQnW�H[SHGLHQW� ,Q�VSLWH�RI�WKH�IDFWWKDW� LQ� VRPH� LVVXHV� WKH\� LQVLVWHG� RQ� LPSOHPHQWLQJ�WKH�3URSKHWnV�SHDFH� EH� XSRQ� KLP� DQG� KLV�IDPLO\��FRPPDQG��KHUH�WKHLU�FRQGXFWZDV� WKH�RSSRVLWH��MXVW�DV��ZKHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQGKLV� IDPLO\�� DSSRLQWHG� m8VyPDK� DV�WKH�OHDGHU�RI�WKH�DUP\��WKH\�GLGQRW�OHDYH�KLP�LQ�KLV�SRVW� ,Q�DQ\�FDVH��WKH\�WKRXJKW�LW�ZDV�WKHLU�ULJKWWR� DGMXVW� WKH� 3URSKHWnV� �SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\�FRPPDQGV�� FDUU\� RXW� DQ\� FKDQJHV� RU� DOWHUDWLRQV� WKH\� WKRXJKWQHFHVVDU\� DQG� PDNH� XVH� RI� SUHWH[WV� WKDW�DUH�ZRUVH�WKDQ�WKH�FULPHLWVHOI�
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��

,Q�RSSRVLWLRQ�WR�WKLV�JURXS�LW�ZDV�,PyP�m$Oz��SHDFH�EH�XSRQ�KLP�DQG� D� VPDOO� JURXS�RI�KLV�IROORZHUV�ZKR�EHOLHYHG�LQ�WKH�WUXWK�RI�WKH3URSKHWnV� �SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\�� WHDFKLQJV� DQGFRPPDQGV�DQG�ZRXOG�VD\�WKDW�WKH�3URSKHWnV��SHDFH�EH�XSRQ�KLP�DQGKLV� IDPLO\�� ZRUGV� KDYH� WKH�UXOLQJ�RI�UHYHODWLRQ��RU�UDWKHU�WKDW�WKH\DUH�LQ�IDFW�UHYHODWLRQ��DV�WKH�4XUnyQ�VD\V�LQ�WKLV�UHJDUG�
� ���·��� ���·ÈÂ�M�Ê¤����ÿ ÌÀÊ¤�Ã���nÖ �ú�ß �ê	Ø�ü�� ¢�÷ÈÂo+H� VSHDNV� QRW�RI�KLV�RZQ�GHVLUH��LW�LV�QDXJKW�EXW�UHYHODWLRQ�WKDW�LVUHYHDOHG�p��

$QG�WKH�YHUVH� � �¦����¬�û¢�ç �þ�ü�ß �ö�ï¢�� ¢�÷ÈÂ�ÉÁÂ�À�¼�ç�É¾��Ç�ÂóÖ �ö�ï¢�«¡�¢�÷ÈÂo:KDW� WKH� 0HVVHQJHU� KDV� EURXJKW� \RX��WDNH��DQG�ZKDW�KH�IRUELGV\RX�IURP��DYRLG�p��UHIHUV� WR� WKH� FRPPDQGV�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLVIDPLO\��� ZKLFK� PXVW�EH�LPSOHPHQWHG�ZLWKRXW�DOWHUDWLRQ��DQG�ZH�DUHLQ� QR�ZD\�IUHH�RI�QHHG�RI�WKH�3URSKHWnV�FRXQVHOV�DQG�WHDFKLQJV���7KHUHOLJLRQ� RI� ,VOyP�LV�SHUIHFW�DQG�FRPSUHKHQVLYH�IURP�DOO�DVSHFWV�DQGQR�GHIHFW�FDQ�EH�LPDJLQHG�LQ�LW�7KLV� JURXS� ZDV� FDOOHG� $KO� DO�1D}}� �IROORZHUV�RI�WKH�UHOLJLRXVWH[WV��� � 7KH\� ZRXOG� VD\� WKDW� WKH� SDWK� RI� UH�LQWHUSUHWLQJ� DQGFRQWH[WXDOL]LQJ� WKHVH� WUDGLWLRQV� LV� FORVHG� DQG� WKH� VXFFHVVLRQ� RI,PyP� m$Oz� �SHDFH�EH�XSRQ�KLP��ZDV�FRQYH\HG�DW�$OOyKnV�FRPPDQGWR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��E\�UHYHODWLRQ�
�� 6{UDK�1DMP�������YHUVHV������ 6{UDK�+DVKU�������YHUVH��
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þ�î�¥È°��ú	÷ �î���óÊ¤�È¾�Ä�ûÉ¢ ¢�÷ �âOô�¥ É¾��Ç�ÂóÖ ¢����È¢�¢��o2n� 0HVVHQJHU�� � &RQYH\� WKDW� ZKLFK�KDV�EHHQ�UHYHDOHG�WR�WKHH�E\WK\�/RUGep��,Q� DQ\� FDVH�� WKH�0XVOLPV�ZHUH�LQ�WKLV�ZD\�VSOLW�LQWR�WZR�FDPSV�,Q� WUXWK��XVLQJ�WKH�WHUP�o$KO�DO�6XQQDWp��IROORZHUV�RI�WKH�VXQQDW��WRUHIHU� WR� WKRVH� ZKR� UHMHFWHG�� DOWHUHG�� DQG� IDOVHO\� LQWHUSUHWHG� WKHVXQQDW� LV� LQFRUUHFW�� � ,QVWHDG��WKRVH�GHVHUYLQJ�WKLV�WLWOH�DUH�WKH�RQHVZKR� UHPDLQHG� DWWDFKHG� WR� WKH� 4XUnyQ� DQG� 3URSKHWLF� VXQQDW�FRQGXFW��,QFLGHQWDOO\�� LQWHQW� RI� WKRVH� ZKR� E\� FOLQJLQJ�WR�o7KH�ERRN�RI$OOyK� VXIILFHV�XVp�VSOLW�WKH�0XVOLPV�LQWR�WZR�FDPSV�LV�WKDW�WKH�EDVLFPDWWHU� RI� WKH� 3URSKHWnV� �SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\�PHVVHQJHUVKLS� LV� WKH� ERRN� RI� $OOyK� DQG� WKHUH� LV� QR�QHHG�RI�WKH3URSKHWLF� VXQQDW�� � (YHQ� WKRXJK� WKLV� JURXS�� ZLWK� WKHUH� ZD\� RIWKLQNLQJ�� RSSRVHG�WKH�3URSKHWnV��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\�H[SOLFLW� FRPPDQG� UHJDUGLQJ� ,PyP�m$Oz��SHDFH�EH�XSRQ�KLP���DIWHUWKH\� KDG� VLGHOLQHG� m$Oz� �SHDFH� EH� XSRQ� KLP��WKH\�UHWXUQHG�WR�WKH3URSKHWnV� VXQQDW� LQ� PDQ\� LQVWDQFHV�� VLQFH� WKH\� VDZ� WKDW� WKHLUIDOODFLRXV� ZD\� RI� WKLQNLQJ� FRXOG� QRW� JR� IRUZDUG���%\�UDLVLQJ�WKHVORJDQ� o7KH� ERRN� RI� $OOyK� VXIILFHV�XVp�LW�LV�QRW�SRVVLEOH�WR�REWDLQQHHGHG�UXOLQJV�DQG�VROYH�VRFLHW\nV�GLIILFXOWLHV�2I� FRXUVH�� WKH� RSSRQHQWV� RI� WKH� 6KzmD� WKRXJKW� EHQHILWHGVXEVWDQWLDOO\� IURP�VXFK�VORJDQV�DQG�GHFHLYHG�D�ODUJH�JURXS��PRVW�RIZKRP� ZHUH� FRPPRQHUV� DQG� XQDZDUH�� DQG� WKH\� SUHYHQWHG� WKH3URSKHW� �SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\�� IURP� ZULWLQJ� KLVWHVWDPHQW�� � :LWK� WKLV� H[FXVH�WKH\�PDUJLQDOL]HG�WKRVH�ZKR�VDLG�WKH3URSKHWnV� �SHDFH� EH� XSRQ�KLP�DQG�KLV�IDPLO\��FRPPDQG�UHJDUGLQJWKH�VXFFHVVRUVKLS�RI�m$Oz��SHDFH�EH�XSRQ�KLP��PXVW�EH�UHVSHFWHG�DQG
�� 6{UDK�0DnLGDK������YHUVH���
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PDGH� LW� WKHLU� SULQFLSOH� WKDW� RQO\� WKH�4XUnyQ�LV�FHQWUDO���7KHLU�DLPZDV� WKDW�WKH�WUDGLWLRQV�RI�*KDGLU��\DZQ�DO�GyU��DQG�RWKHU�D~DGzWK�QRWEH� PHQWLRQHG���/DWHU��ZKHQ�WKH\�VDZ�WKDW�ZLWKRXW�WKH�WUDGLWLRQV�LW�LVQRW� SRVVLEOH� WR� PDQDJH� WKH�DIIDLUV�WKH\�EHFDPH�LQYROYHG�LQ�LMWLKyG�MXULVWLF�UHDVRQLQJ��LQ�RSSRVLWLRQ�WR�D~DGzWK��WKH�H[HUFLVH�RI�SHUVRQDORSLQLRQ�� DQG�DOWHUHG�WKH�FRPPDQGPHQWV�RI�$OOyK�DQG�WXUQHG�WR�IDOVHLQWHUSUHWDWLRQV�� H[SODQDWLRQV��DQG�DQDORJ\��DQG�WKH\�VXEMHFWHG�PDQ\WUDGLWLRQV�WR�GRXEW�7KH� RULJLQ� RI� WKH� 6KzmD�VFKRRO��OLNH�WKH�RULJLQ�RI�,VOyP�LWVHOI��LVQRW� UHODWHG� WR� KLVWRULFDO�HYHQWV���2I�FRXUVH��HYHQWV�KDG�DQG�KDYH�DQHIIHFW� RQ� SHRSOHnV� SROLWLFDO� SRVLWLRQV�DQG�WKH�RFFXUUHQFH�RI�FHUWDLQKDSSHQLQJV�� EXW� LV QRW� WKH� SULPDU\� IDFWRU� RQ� DOO� PDWWHUV�� � )RUH[DPSOH�� RQH� RI� WKH�FDXVHV�DQG�ZLVGRPV�LQ�WKH�FRQFHDOPHQW�RI�WKHWZHOIWK� ,PyP��SHDFH�EH�XSRQ�KLP��q�DV�LQGLFDWHG�E\�VRPH�WUDGLWLRQVq� ZDV� WKDW�KH��SHDFH�EH�XSRQ�KLP��QRW�EH�FDXJKW�XS�LQ�DOOHJLDQFH�WRRSSUHVVLYH� UXOHUV���+RZHYHU��KLV�H[LVWHQFH��SHDFH�EH�XSRQ�KLP��DQGFRQFHDOPHQW�� DFFRUGLQJ� WR� FRQVHFXWLYHO\� QDUUDWHG� �PXWDZyWLU�WUDGLWLRQV�� ZDV� D� GHVWLQHG� DIIDLU�GHWHUPLQHG�LQ�DGYDQFH�DQG�ZKLFKRFFXUUHG� DFFRUGLQJ� WR� WKDW� SODQ���,W�LV�QRW�WKDW�WKH�LVVXH�RI�,PyPDKFDPH� DERXW� JUDGXDOO\� WKURXJK� WLPH� DQG� WKH�FRXUVH�RI�KLVWRU\�KDVPDGH�LW�QHFHVVDU\�7KURXJK� KLVWRULFDO� UHVHDUFK� LW�EHFRPHV�FOHDU�WKDW�LW�LV�WKH�6XQQLVFKRRO� RI�WKRXJKW�DERXW�WKH�VXFFHVVLRQ�WKDW�FDPH�DERXW�DV�D�UHVXOW�RID� FKDLQ� RI� KLVWRULFDO� FDXVHV�� RWKHUZLVH� 6KzmD� WKRXJKW� DERXW� WKHSULQFLSOH� RI�,PyPDK��DV�H[SODLQHG�VHYHUDO�WLPHV��ZDV�IRXQGHG�DW�WKHEHJLQQLQJ� RI� WKH� 3URSKHWLF� PLVVLRQ��ELCWKDK��DV�D�UHVXOW�RI�$OOyKnVFRPPDQG� DQG� WKH� 3URSKHWnV� �SHDFH� EH� XSRQ� KLP�DQG�KLV�IDPLO\�FOHDU�LQVWUXFWLRQV�7KXV�� LW� ZDV� 6KzmD� WKRXJKW� WKDW� LQIOXHQFHG�KLVWRU\��QRW�KLVWRU\WKDW�FUHDWHG�LW�
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2SSRQHQWV� RI� WKH� 6KzmD� VFKRRO�RI�WKRXJKW�VD\�WKDW�WKHUH�ZDV�QRJXLGDQFH� IURP� WKH� 3URSKHW� �SHDFH� EH�XSRQ�KLP�DQG�KLV�IDPLO\��LQWKLV� UHJDUG�� � 7KXV�� DIWHU� WKH�3URSKHWnV��SHDFH�EH�XSRQ�KLP�DQG�KLVIDPLO\�� GHPLVH�� WKH� FRQFHUQ� DQG� FRQIXVLRQ�WKDW�KDG�WDNHQ�KROG�RIWKH� 0XVOLPV�FDXVHG�WKHP�WR�VSHFLI\�VRPHRQH�DV�NKDOzIDK�� 7KLV�ZDVDFFRPSOLVKHG� LQ� 6DTzIDK� DIWHU� PXFK�GLVFXVVLRQ�DQG�VHDUFKLQJ�WKDWUHVXOWHG� LQ� $E{� %DNU� EHLQJ� FKRVHQ� DV� WKH� 3URSKHWnV� VXFFHVVRU�6XEVHTXHQWO\�� LQ� RUGHU� WR� DYRLG� XQSOHDVDQW� HYHQWV� DQG� FKDRV� LQVRFLHW\�� $E{� %DNU� DSSRLQWHG� KLV� VXFFHVVRU� DQG� m8PDU� LQ� WXUQVSHFLILHG� D� VL[�PHPEHU� FRXQFLO� IRU� DIWHU� KLV� GHDWK� WR� PDNH� DGHFLVLRQ�LQ�WKLV�UHJDUG�$OO� RI� WKHVH� RFFXUUHQFHV� KDG� SDUWLFXODU� UHDVRQV�DW�WKH�KHDG�RIZKLFK� ZDV� SROLWLFDO� JRDOV�� � 7KRXJK�WKH�VXSSRUWHUV�RI�WKLV�SRLQW�RIYLHZ� WU\� WR� SRUWUD\� WKLV� LPSRUWDQW�KLVWRULFDO�KDSSHQLQJ�DV�QDWXUDO�IDFWV� DUH� DW� RGGV� ZLWK� LWV� EHLQJ� QDWXUDO�� � 2Q� WKH� RWKHU�KDQG��LQQXPHURXV�ZD\V�WKH\�VXSSRUW�WKH�6KzmD�SRLQW�RI�YLHZ�DERXW�,PyPDK�
(�� 7KH� 5HOLJLRXV� %DVLV� IRU� 6XSSRUW�RI�WKH�/HDGHUVKLS�RI�$KO�DO�%DzW��SHDFH�EH�XSRQ�WKHP�6XSSRUW� IRU� WKH� OHDGHUVKLS� RI�$KO�DO�%DzW��SHDFH�EH�XSRQ�WKHP�IURP� WKH� EHJLQQLQJ� ZDV� EDVHG� RQ� ,VOyPLF� WHDFKLQJV���7KRVH�ZKRRSSRVHG� 6DTzIDK� DQG� WKH� VXFFHVVLRQ� RI� $E{� %DNU�KDG�QR�PRWLYHH[FHSW� WKHLU�UHOLJLRXV�GXW\�DQG�JXDUGLQJ�WKH�WHDFKLQJV�DQG�JXLGDQFHRI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��5HIHUULQJ� WR� ERRNV� OLNH� 7KH� 2ULJLQ� RI� WKH� 6KzmD� DQG� WKHLU3ULQFLSOHV�� +LVWRU\� RI� WKH� 6KzmD�� 7KH�6KzmD�LQ�+LVWRU\��DQG�WHQV�RIRWKHU� 6KzmD� DQG� 6XQQL� ERRNV� ZLOO� DW� OHDVW� GHPRQVWUDWH� WKDWLQFOLQDWLRQ� WR� 6KzDLVP� IURP� WKH�EHJLQQLQJ�KDV�KDG�RQO\�D�UHOLJLRXVPRWLYH�
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7KH� VHUPRQV� RI�$PzU�DO�0XnPLQzQ��SHDFH�EH�XSRQ�KLP��LQ�1DKMDO�%DOyJKD� DIILUP�WKDW�WKH�WUXH�SRVLWLRQ�RI�WKH�$KO�DO�%DzW��SHDFH�EHXSRQ� WKHP�� KDV� WUXO\� EHHQ� PDWHULDO�� VSLULWXDO�� DQG� UHOLJLRXVOHDGHUVKLS��RI�ZKLFK�JRYHUQLQJ�LV�D�EUDQFK�
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L�S7KH�6KzmD�DQG�$UPHG�8SULVLQJ
48(67,21�,V� DUPHG� XSULVLQJ� RQH� RI� WKH� FRQGLWLRQV� RI�WKH�,PyPDK�RI�WKH,PyP"� � ,V� DUPHG�XSULVLQJ�XQFRQGLWLRQDOO\�DQG�LQ�DOO�VLWXDWLRQV�SDUWRI� WKH� DJHQGD� RI� WKH�6KzmD" ,Q�RWKHU�ZRUGV��PXVW�WKH�6KzmD�DOZD\VEH� LQ� D� VWDWH� RI� DUPHG� FRQIOLFW� ZLWK� RSSUHVVLYH� V\VWHPV� RIJRYHUQPHQW�� RU� DUH� WKH� VDPH� FRQGLWLRQV� UHOHYDQW� KHUH� DV� DUHPHQWLRQHG� DERXW� HQMRLQLQJ� JRRG� DQG� IRUELGGLQJ�HYLO"��$OVR��ZKDWZDV� WKH� UROH� RI� WKH� 6KzmD� LQ� WKH� DUPHG� XSULVLQJV� DJDLQVW� WKHJRYHUQPHQW�RI�%DQ{�8PD\\DK"
$16:(5�7KH� 6KzmD� KDYH� QR� DJHQGD� UHJDUGLQJ� MLKyG�DJDLQVW�WKH�LQILGHOVH[FHSW� WKH� DJHQGD� RI� ,VOyP��ZKLFK�KDV�EHHQ�H[SODLQHG�LQ�GHSWK�RQERRNV� RI� MXULVSUXGHQFH�� DQG� ZKLFK� PDQ\� MXULVSUXGHQWV� FRQVLGHUREOLJDWRU\�RQO\�LQ�FDVH�RI�WKH�SUHVHQFH�DQG�FDOO�RI�WKH�,PyP�+RZHYHU�� GHIHQGLQJ�WKH�KHDUW�RI�,VOyP�DQG�KRQRU�RI�WKH�0XVOLPVDQG� UHSHOOLQJ� WKH� HQHPLHVn� DWWDFNV� IURP� WKH� ,VOyPLF� ERUGHUV� qZKHWKHU� SK\VLFDO�� FXOWXUDO�� RU�HFRQRPLFDO�q�LV�D�JHQHUDO�REOLJDWLRQ�
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��

,Q� IDFW�� DFFRUGLQJ� WR� WKH�YHUVH�RI�WKH�4XUnyQ�SUHSDUDWLRQ�WR�GHIHQGDQG�JXDUG�WKH�SK\VLFDO�DQG�FXOWXUDO�ERUGHUV�LV�D�'LYLQH�REOLJDWLRQ�
�Ê�¦�MÂ�¾º�ß�	þ�¥ ÈÀ��¦	ÿ�Â�« �ò��lÖ Ê¶¢�¥Ê°��ú	÷ÈÂ�ÇÇ̈ ���ë �ú	÷ �ö�¬�à�Ø�¬�ÇÖ ¢�ø	÷É�þó�¦Â�¾	ßÈ¢ÈÂ��ö�ïMÂ�¾�ßÈÂo$QG� SUHSDUH� ZKDW� VWUHQJWK� \RX�DUH�DEOH�DQG�WUDLQHG�KRUVHV�ZLWKZKLFK�\RX�IULJKWHQ�WKH�HQHP\�RI�$OOyK�DQG�\RXU�HQHP\�p��,Q� WKH�SK\VLFDO�EDWWOHILHOG��WKLV�LV�E\�DFTXLULQJ�PLOLWDU\�ZHDSRQU\DQG� LQ� WKH� FXOWXUDO� RU� HFRQRPLF� EDWWOHILHOG� E\� DFTXLULQJ� WKHSURYLVLRQV� SHFXOLDU� WR� WKDW� DUHQD�� � ,Q� WKLV� DVSHFW��WKH�WLPH�RI�WKH,PyPnV�SUHVHQFH�LV�QR�GLIIHUHQW�IURP�WKH�WLPH�RI�KLV�DEVHQFH�-XVW� DV�D�0XVOLPnV�KRXVH��GHSHQGHQWV��SURSHUW\��DQG�VHOI�PXVW�EHVDIH�IURP�GDQJHU�DQG�DWWDFN�E\�RXWVLGHUV�

� �¾����Ë �����ç 	þ	ó¢�÷ ÈÀÂÉ®��ò	¬�ë �ú�÷ÈÂ
o2QH�ZKR�LV�NLOOHG�GHIHQGLQJ�KLV�SRVVHVVLRQV�LV�D�PDUW\Up��
WKH� ,VOyPLF� KRPHODQG� DV� ZHOO�q�ZKLFK�LV�WKH�KRPH�RI�DOO�q�PXVW�EHIUHH�IURP�GDQJHU�7KLV� LV� WKH� JLVW�RI�WKH�PHWKRG�RI�GHDOLQJ�ZLWK�H[WHUQDO�HQHPLHV�$V� IRU� GHDOLQJ� ZLWK� LQWHUQDO� DQWL�,VOyPLF� HYHQWV� DQG� IDFWRUV�WKDWK\SRFULWLFDOO\� LQIOLFW� GDPDJH� RQ�,VOyP�DQG�0XVOLPV��RQ DFFRXQW�RIVHHNLQJ� SRZHU�� WKH� SRVLWLRQV� WDNHQ� WR�UHSHO�WKHVH�GDQJHUV�PXVW�EHVXFK�DV�DUH�DEOH�WR�UHPRYH�WKDW�DQWL�,VOyPLF�PRYHPHQW�2I� FRXUVH�� LQ� LQVWDQFHV� ZKHUH� WKLV� PRYHPHQW� MHRSDUGL]HV�WKHH[LVWHQFH� RI� ,VOyP� RU� WKUHDWHQV� WKH� ODZV� RI� ,VOyP� DQG� VRFLHW\nV
�� 6{UDK�$QIDO������YHUVH���� %L~yU�DO�$QZyU��YRO�����S�����
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VHFXULW\� DQG� UHSHOOLQJ�WKLV�GDQJHU�GHSHQGV�RQ�DQ�DUPHG�PRYHPHQW�DUPHG�XSULVLQJ�EHFRPHV�REOLJDWRU\�,Q� VKRUW�� LQ�WKH�6KzmD�ZD\�RI�WKLQNLQJ��FRPSODFHQF\�ZLWK�UHVSHFWWR�RSSRVLQJ�DQG�RSSUHVVLYH�HYHQWV�LV�FRQGHPQHG�$� 0XVOLP� PXVW� JLYH�LPSRUWDQFH�WR�HYHU\WKLQJ�WKDW�LV�UHODWHG�WRWKH� KRQRU� DQG� JUDQGHXU� RI�,VOyP�DQG�0XVOLPV�DQG�WR�HOHYDWLQJ�WKHZRUG�RI�$OOyK�DQG�PXVW�DOZD\V�DFW�DFFRUGLQJ�WR�KLV�GXW\�6WLOO�� DUPHG� XSULVLQJ�LV�QRW�DPRQJ�WKH�FRQGLWLRQV�RI�WKH�,PyPDKRI� WKH� ,PyP� DV� KDV� EHHQ�DWWULEXWHG�WR�WKH�=D\Gz�VHFW���,W�LV�QRW�WKHFDVH� WKDW� HYHU\� OHDGHU� RI� DQ�DUPHG�JURXS��LI�IURP�WKH�GHVFHQGDQWVDQG� IDPLO\�RI�WKH�+RO\�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��LV� UHJDUGHG� DV� ,PyP�� � $QG� RQH� ZKR� DSSDUHQWO\� KDG� QR� DUPHGXSULVLQJ� DQG� VWUXJJOH� FDQQRW�� IRU�WKLV�UHDVRQ��EH�GHFODUHG�QRW�WR�EHWKH� ,PyP�� DV� ZDV� WKH� FDVH� ZLWK� ,PyP�=DzQ� DO�m�ELGzQ�� ,PyP0X~DPDG� DO�%yTLU��DQG�,PyP�-DmIDU�DV��yGLT��SHDFH�EH�XSRQ�KLP��7KLV�LV�EHFDXVH�)LUVW�� WKHLU� QRQ�DUPHG� SROLFLHV� ZHUH�PRUH�HIIHFWLYH�WKDQ�DUPHGXSULVLQJ� LQ� HOHYDWLQJ� WKH� QDPH� RI� ,VOyP�� JXDUGLQJ� WKH�WUXWK��DQGSURWHFWLQJ�WKH�VKDULCDW�LQ�WKHLU�WLPH�6HFRQG��DV�KDV�EHHQ�UHODWHG�LQ�WKH�WUDGLWLRQ�RI�0D~PXG�LEQ�/DEzGIURP�)y�LPDK�D]�=DKUy��SHDFH�EH�XSRQ�KHU��
� ÎÒ�	«���� ��ÈÂ���«���� Ì̄ Ê¤�	̈ �¦�à�ð�ó¦��ò�°�÷ Ê¿¢�÷Ê¦��ò�°�÷,W� LV� WKH� SHRSOHnV�GXW\�WR�JDWKHU�URXQG�WKH�FDQGOH�RI�WKH�,PyPnVH[LVWHQFH� DQG� SUHVHQW�WKHPVHOYHV�WR�DVVLVW�KLP��HOHYDWH�WKH�QDPH�RI,VOyP�� DQG� JXDUG� WKH�REMHFWLYHV�RI�WKH�UHOLJLRQ���,Q�VXFK�D�VLWXDWLRQ�WKH�,PyP�FKRRVHV�ZKDWHYHU�SRVLWLRQ�LV�DSSURSULDWH�

�� %L~yU�DO�$QZyU��YRO������S�����
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7KXV�� $PzU�DO�0XnPLQzQ��SHDFH�EH�XSRQ�KLP���DIWHU�WKH�GHDWK�RIm8WKPyQ�� GLG� QRW� OHDYH� WKH� SHRSOH� ZLWKRXW� DQ�DQVZHU�ZKHQ�WKH\UXVKHG� WR� KLP� IURP� DOO� GLUHFWLRQV� WR� SOHGJH� DOOHJLDQFH�ZLWK�WKDWFRPPRWLRQ�DQG�ORQJLQJ���+H�VDLG�
�	̈º�́ �k¦�É¿¢ºº��	ëÈÂ��Â	Ó¢�k¦�É°��Ô�·������ó �̈ �ø�È�üó¦�È¢�Â�¥ÈÂ��̈ �¦�k¦��ê�ô�ç Ä	ÀMó¦ÈÂ�¢�÷È¢��ÈÂ��C¢º�Û�	̈ MÜ	ï ��ô�ß ¦ÂN°¢�ì�� M�È¢ Ê ¢�ø�ô�à�ó¦���ô�ß É�¦��À�»È¢�¢�÷ÈÂ��Â	Ï¢�üó¦�Ê®��³���¥¦È	þºóMÂÈ¢ Ê²���ð�¥ ¢�ÿ�Â	»¡��ª���ì�È�óÈÂ�¦È	þ¥Ê°¢�ã ��ô�ß ¢���ô�¦�· �ª���ì�óÈ� Ç¿��ô�Ü�÷ �¤�ä�Ç��Ä�ü�ß 	̈ �è�Ø�ß �ú	÷ Ä	¾�ü	ß �¾�ÿÌ±È¢�ÊÁ	Àÿ��ö�ï¢���ûÉ®��ö�¬���è�óÈ�ÈÂo/R�� ,�VZHDU�E\�WKH�2QH�ZKR�VSOLW�WKH�VHHG�DQG�FUHDWHG�PDQ��ZHUH�LWQRW� IRU� WKH�FURZG�WKDW�KDG�FRPH�WR�PH�DQG�WKH�HVWDEOLVKPHQW�RI�WKHDUJXPHQW� E\� WKH� SUHVHQFH� RI� VXSSRUWHUV�� DQG� ZHUH� LW�QRW�IRU�WKHFRYHQDQW� $OOyK�KDV�WDNHQ�IURP�WKH�CXODPDn��VFKRODUV��QRW�WR�UHPDLQVLOHQW� LQ� IDFH� RI� WKH� ZDVWH� RI� WKH� RSSUHVVRUV� DQG� KXQJHU� RI�WKHRSSUHVVHG�� ,� ZRXOG� KDYH� DEDQGRQHG� WKH�URSHV�RI�WKH�NKLOyIDK�DQGILOOHG� LWV� ODWWHU�SDUW�ZLWK�WKH�FXS�RI�LWV�IRUPHU�SDUW���<RX�ZRXOG�WKHQKDYH� ZHOO� XQGHUVWRRG� WKDW� \RXU� ZRUOG� >ZLWK�DOO�LWV�DWWUDFWLRQV@�LVZRUWK�OHVV�WR�PH�WKDQ�WKH�ZDWHU�WKDW�FRPHV�RXW�RI�D�VKHHSnV�QRVH�p��$V� IRU� WKH�DUPHG�UHYROWV�DJDLQVW�%DQ{�8PD\\DK��DSDUW�IURP�WKHUHEHOOLRQV� RI� WKH� .KDZyULM� q� QRQH�RI�ZKLFK�UHDFKHG�IUXLWLRQ�q�WKHFDXVH� DQG� PRWLYH� RI�DOO�RWKHU�XSULVLQJV�ZDV�WR�DYHQJH�WKH�EORRG�RI6D\\LG� DO�6KXKDGyn� �WKH�3ULQFH�RI�0DUW\UV���XVD\Q��SHDFH�EH�XSRQKLP�� DQG� REMHFW� WR� WKH� RSSUHVVLRQ� RI� $KO�DO�%DzW��SHDFH�EH�XSRQWKHP��� � $PRQJ� WKRVH�XSULVLQJV�ZHUH�WKRVH�RI�C$\Q�DO�:DUGDK�DQG0XNKWyU�� LQ� ERWK� RI� ZKLFK� D� ODUJH� QXPEHU�RI�6KLny�SDUWLFLSDWHG�6XEVHTXHQWO\��WKHUH�ZDV�WKH�UHYROW�RI�=DzG�DQG�RWKHU�XSULVLQJV��DOO�RI
�� 1DKM�DO�%DOyJKDK��HGLWHG�E\�6XEKL�DO��yOLK��VHUPRQ����VHFWLRQ���
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ZKLFK� VSUDQJ� IURP� ORYH� RI� $KO� DO�%DzW��SHDFH�EH�XSRQ�WKHP��DQGGHFODULQJ� DYHUVLRQ� DQG� KDWUHG�WRZDUGV�%DQ{�8PD\\DK���7KHUHIRUH�ZH� VHH� WKDW� D� PDQ�OLNH�.XPDzO�SDUWLFLSDWHV�LQ�WKH�XSULVLQJ�RI�C$EGDO�5D~PyQ� LEQ� 0X~DPPDG� LEQ� $VKCDWK�RU�LQ�WKH�ODVW�UHYROW�ZKLFKUHVXOWHG� LQ� WKH� WHUPLQDWLRQ�RI�%DQ{�8PD\\DKnV�UXOH�DQG�WKH�HQG�RIWKHLU�GRPLQLRQ�RYHU�PRVW�RI�WKH�ODQGV�RI�,VOyP�7KH� WUXH� PRWLYH� IRU�WKH�WUDJLF�HYHQWV�RI�.DUEDOyn�DQG�WKH�KHDUW�UHQGLQJ�PDUW\UGRP�RI�=DzG��LQ�D�ZRUG��ZDV�WKH�RSSUHVVLRQ�RI�$KO�DO�%DzW��SHDFH�EH�XSRQ�WKHP��7KXV�� ZKDW� ZDV� LPSRUWDQW� LQ� WKHVH� XSULVLQJV� DJDLQVW� %DQ{8PD\\DK� ZDV�WKH�UROH�RI�WKH�6KzmD�DQG�PDNLQJ�XVH�RI�WKH�RSSUHVVHGSRVLWLRQ� RI� $KO� DO�%DzW� �SHDFH� EH� XSRQ� WKHP��� WKRXJK� DIWHU� WKHPDUW\UGRP� RI� WKH� 3ULQFH� RI� 0DUW\UV� �SHDFH� EH� XSRQ� KLP�� WKHUHPDLQLQJ� ,PyPV�GLG�QRW�UHYROW�VLQFH�WKH\�GLG�QRW�VHH�FRQGLWLRQV�DVDSSURSULDWH� IRU� WKH� HVWDEOLVKPHQW�RI�D�MXVW�DQG�,VOyPLF�JRYHUQPHQWWKURXJK� DUPHG�XSULVLQJ���6R�WKH\�EHFDPH�LQYROYHG�SHUIRUPLQJ�WKHLU'LYLQH� GXW\�LQ�RWKHU�WUHQFKHV��HVSHFLDOO\�LQ�VSUHDGLQJ�MXULVSUXGHQFHDQG�UHSHOOLQJ�PDQ\�LQQRYDWLRQV�(YHQ� LQ� WKH� HYHQWV� DIWHU� WKH� VXFFHVV� RI� WKH�ODVW�UHYROW�DJDLQVW%DQ{� 8PD\\DK� WKH�RQO\�SHUVRQDOLW\�PRUH�ILWWLQJ�WKDQ�DOO�RWKHUV�IRUOHDGHUVKLS�ZDV�,PyP�DV��yGLT��SHDFH�EH�XSRQ�KLP���EXW�WKRXJK�WKH\UHFRPPHQGHG� WKLV�WDVN�WR�WKH�,PyP��SHDFH�EH�XSRQ�KLP���KH�UHIXVHGWR� DFFHSW���+LV�DGRSWLQJ�VXFK�D�SROLF\�ZDV��LQ�WKH�EHOLHI�RI�WKH�6KzmD�LQ� DFFRUGDQFH� ZLWK� D�FRPPDQG�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLPDQG� KLV� IDPLO\�� WKDW� ZDV� GLVFORVHG� WR�WKH�3URSKHW��SHDFH�EH�XSRQKLP� DQG� KLV� IDPLO\�� E\� UHYHODWLRQ�� � ,Q� DGGLWLRQ�� HYHU\� ,PyPUHFRJQL]HV� EHWWHU� WKDQ� DOO� HOVH� KLV� GXW\� LQ� OLJKW� RI� WKH� H[LVWLQJFRQGLWLRQV� DQG� DOZD\V� JLYHV� SUHFHGHQFH� WR� WKH� PRVW� LPSRUWDQWPDWWHUV� RYHU�DOO�RWKHU�PDWWHUV���,Q�WKLV�LVVXH��WRR��LI�WKH�,PyP��SHDFHEH� XSRQ� KLP�� ZHUH� WR� DFFHSW� UXOHUVKLS��WKH�LPSRUWDQW�LQWHUHVWV�RI
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,VOyP� ZRXOG� EH�ORVW��VLQFH�LW�ZDV�DSSDUHQW�WR�HYHU\�DXWKRULW\�WKDW�LQWKRVH� FRQGLWLRQV� WKHUH� ZDV� QR� SRVVLELOLW\� RI� LPSOHPHQWLQJ� WKHOXPLQRXV� ODZV� RI� ,VOyP� DQG� HVWDEOLVKLQJ� D�MXVW�,VOyPLF�V\VWHP�RIJRYHUQPHQW�
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L�S,PyP�-DmIDU�DV��yGLT��SHDFH�EH�XSRQ�KLP�DQG�WKH�6KzmD�6FKRRO�RI�7KRXJKW
48(67,21�:DV� ,PyP� -DmIDU� DV��yGLT� �SHDFH�EH�XSRQ�KLP��WKH�IRXQGHU�RIWKH�6KzmD�VFKRRO�RU�LWV�SURPXOJDWRU�DQG�H[SODLQHU"
$16:(5�,PyP� DV��yGLT� �SHDFH� EH�XSRQ�KLP��DFTXDLQWHG�WKH�SXEOLF�ZLWKWKH� RULJLQDO� 6KzmD� VFKRRO� RI� WKRXJKW�� ZKLFK� SHUKDSV� HYHQ� VRPHIULHQGV� DQG� GHYRWHHV� RI� $KO� DO�%DzW��SHDFH�EH�XSRQ�WKHP��KDG�QRWUHFRJQL]HG�SURSHUO\���%\�HVWDEOLVKLQJ�WKDW�YDVW�VFKRRO�RI�NQRZOHGJH�KH� IDPLOLDUL]HG�WKH�SHRSOH�ZLWK�WKH�UHDOLWLHV�RI�WUXH�,VOyP��ZKLFK�DUHIXOILOOHG� E\� IROORZLQJ� m$Oz� DQG� WKH� $KO� DO�%DzW� �SHDFH� EH� XSRQWKHP��� � 7KLV�ZDV�ZKLOH�LQ�WKH�SHULRGV�EHIRUH�,PyP�DV��yGLT��SHDFHEH� XSRQ� KLP��WKH�RSSRUWXQLW\�IRU�GLVVHPLQDWLQJ�NQRZOHGJH�ZDV�QRWWR�WKH�H[WHQW�WKDW�LW�UHDFKHG�LQ�KLV�WLPH�7KLV� GRHV� QRW� PHDQ� WKDW� ,PyP�-DmIDU�DV��yGLT��SHDFH�EH�XSRQKLP�� LV�WKH�IRXQGHU�RI�6KzmD�WKRXJKW��VLQFH�DV�H[SODLQHG�HDUOLHU�6KzmDWKRXJKW� H[LVWHG� LQ� WKH� WLPH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

��

KLV� IDPLO\�� LQ� DQ� RUJDQL]HG� DQG� V\VWHPDWLF� PDQQHU�� �0XWDZyWLUWUDGLWLRQV� DQG� WKH� LOOXPLQDWLQJ� JXLGDQFH� RI� WKH�3URSKHW��SHDFH�EHXSRQ� KLP� DQG� KLV� IDPLO\�� KDG� VSHFLILHG�LWV�OLPLWV��DQG�SDVVDJH�RIWLPH� DQG� RFFXUUHQFHV� KDG� QR�VKDUH�LQ�LWV�GHYHORSPHQW���2I�FRXUVH�WKHVH� DIIDLUV� KDG�DQ�LQIOXHQFH�LQ�LWV�SURSDJDWLRQ��SURPXOJDWLRQ��DQGRUJDQL]DWLRQ� LQ� ODWHU� SHULRGV�� HVSHFLDOO\� LQ� WKH� WLPH� RI�,PyP�DV��yGLT��SHDFH�EH�XSRQ�KLP�� DQG�,PyP�DO�%yTLU��SHDFH�EH�XSRQ�KLP� ��DQGLQ� IDFW� WKHVH�YHU\�LQFLGHQWV�PDGH�PRUH�FOHDU�WKH�WUXWK�RI�WKLV�VFKRRORI�WKRXJKW�DV�RSSRVHG�WR�WKH�RSSRVLQJ�VFKRRO�RI�WKRXJKW�2QH� RI� WKH� UHDVRQV� IRU�WKH�VXFFHVV�RI�6KzmD�WKRXJKW�LQ�WKH�LVVXHRI� ,PyPDK� ZDV� WKDW� GXULQJ� WKH�UXOH�RI�%DQ{�8PD\\DK�WKH�SHRSOHZLWQHVVHG� FRQGXFW� DQG�DFWLRQV�RI�WKH�FODLPDQWV�WR�VXFFHVVLRQ�RI�WKH3URSKHW� �SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\�� ZKLFK� ZHUHLQFRPSDWLEOH�ZLWK�DQ\�RI�WKH�,VOyPLF�ODZV�DQG�SULQFLSOHV�7KLV� FRQGXFW� HYHQ� EHFDPH� D� FDXVH� IRU� WKH�SHRSOHnV�UHEHOOLRQDJDLQVW� WKHP� LQ�GLIIHUHQW�LQVWDQFHV��WKRXJK�PRVW�RI�WKHVH�UHEHOOLRQVZHUH� TXHOOHG� E\� IRUFH� DQG� LQ�DSSHDUDQFH�WKH�JRYHUQPHQW�RI�%DQ{m8PD\\DK� FRQWLQXHG�� EXW� RYHUDOO� WKHVH� HYHQWV� FDXVHG� WKH� 6KzmDVFKRRO�WR�VSUHDG�DQG�EHFRPH�HQWUHQFKHG�LQ�SHRSOHnV�KHDUWV�
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L�S%HIRUH�,PyP�DV��yGLT��SHDFH�EH�XSRQ�KLP�
48(67,21�+DV� WKH� 6KzmD� VFKRRO� EHHQ� GLVFXVVHG� LQ� WKH� VSHHFK� RI� WKHUHOLJLRXV�OHDGHUV�EHIRUH�,PyP�DV��yGLT��SHDFH�EH�XSRQ�KLP� "
$16:(5�$V� ZH� PHQWLRQHG� EHIRUH�� 6KzDLVP�LV�DQ�JHQXLQH�,VOyPLF�VFKRROLQWURGXFHG� E\� WKH� SHUVRQ� RI�WKH�+RO\�3URSKHW��SHDFH�EH�XSRQ�KLPDQG� KLV� IDPLO\��� DQG� DOO� FDQ�XQGHUVWDQG�WKLV�SRLQW�IURP�WKH�PDWWHUIRXQG� LQ� 1DKM� DO�%DOyJKDK� DQG� WKH�VD\LQJV�RI�$PzU�DO�0XnPLQzQ�SHDFH�EH�XSRQ�KLP� �,PyP� 0X~DPPDG� DO�%yTLU� �SHDFH�EH�XSRQ�KLP�� DQG�,PyP�-DmIDUDV��yGLT� �SHDFH� EH� XSRQ� KLP� � H[SODLQHG� WKH�YDULRXV�GLPHQVLRQV�RIWKLV� VFKRRO� IRU� WKH� SHRSOH� DQG� SHUIHFWHG�WKH�SHRSOHnV�LQIRUPDWLRQDERXW� LW� DQG� HOLPLQDWHG� WKH� RYHU��DQG�XQGHU�H[DJJHUDWLRQ�H[LVWLQJUHJDUGLQJ�WKLV�LVVXH�7KH\� GHPRQVWUDWHG�WKDW�WKH�SULQFLSOH�RI�,PyPDK�ZDV�DQ�JHQXLQHDQG�HQWLUHO\�,VOyPLF�FRQFHSW�DQG�WKH�UHIHUHQFH�SRLQW�RI�H[SODLQLQJ�LWVUHDOLW\� DQG�OLPLWV�DUH�WKH�,PyPV��SHDFH�EH�XSRQ�WKHP� ��MXVW�DV�WKH\�DUH



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

��

WKH� UHIHUHQFH� IRU� H[SODLQLQJ� DOO� ,VOyPLF�FRQFHSWV�DQG�WHUPLQRORJ\DQG� 4XUnyQLF� YHUVHV� :KHQ� WKHLU� XQSDUDOOHOHG� DQG�JUHDW�OHDUQHGSRVLWLRQ� EHFDPH� DSSDUHQW�� DOO� XQGHUVWRRG� WKDW�WKRVH�HPLQHQW�PHQSRVVHVVHG� DOO� DELOLWLHV� DQG� DW� WKH� VDPH�WLPH�ZHUH�WKH�VROH�UHOLDEOHVRXUFH� LQ� UHFRJQL]LQJ� WKH� SULQFLSOH� RI� ,PyPDK� DQG�LWV�HQWLUH�DQGRULJLQDO� FRQFHSW�� � 2I� FRXUVH�� WKLV� GRHV� QRW� PHDQ�WKDW�ZH�VKRXOGSUHVXPH� WKDW� WKH� SULQFLSOH� RI� ,PyPDK� ZDV�WKHLU�LQQRYDWLRQ�RU��DVVRPH� ZKR� GR� QRW� EHOLHYH� LQ� WKH� XQVHHQ� ZRUOG� VD\��D�SURGXFW�RIKLVWRU\�$PRQJ� WKH�UHOLDEOH�WUDGLWLRQV�DFFRUGLQJ�WR�$KO�DO�6XQQDW�DUH�WKHWUDGLWLRQV� RI�m$Oz�LEQ��XVD\Q��SHDFH�EH�XSRQ�KLP� ��,PyP�0X~DPPDGDO�%yTLU��SHDFH�EH�XSRQ�KLP� ��DQG�,PyP�-DmIDU�DV��yGLT��SHDFH�EH�XSRQKLP��� DV� $~PDG� 6KyNLU� KDV�ZULWWHQ�LQ�KLV�FRPPHQWDU\�RI�DO�%DCLWKDO�+DWKLWK�� WKH� VSLULWXDO� SRVLWLRQ� DQG�,PyPDK�RI�WKH�,PyPV�EHIRUHWKHVH�WZR�,PyPV�ZDV�YHU\�ILUP�LQ�WKH�KHDUWV�RI�WKH�SHRSOH�7KH� EHOLHI� WKDW� WKH� ,PyPV� DUH� DO�4XUnyQ�DO�1y�LT��WKH�4XUnyQWKDW� VSHDNV��� L�H�� WKH\� NQRZ� WKH� VSHFLILF� 4XUnyQLF� PHDQLQJV�DQGH[SUHVVLRQV�� ZDV� UDLVHG� RQ� QXPHURXV�RFFDVLRQV�SUHYLRXV�WR�,PyP0X~DPPDG� DO�%yTLU� �SHDFH� EH� XSRQ� KLP� �LQ�WKH�ZRUGV�RI�KLV�QREOHIDWKHU� ,PyP�m$Oz�=DzQ�DO�m�ELGzQ��SHDFH�EH�XSRQ�KLP� �DQG�EHIRUH�KLPLQ� WKH� WUDGLWLRQV�RI�$PzU�DO�0XnPLQzQ��SHDFH�EH�XSRQ�KLP� ��,PyP�DO��DVDQ� �SHDFH�EH�XSRQ�KLP� ��DQG�,PyP�DO��XVD\Q��SHDFH�EH�XSRQ�KLP� �7KH� 3URSKHW� �SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��KDV�SRLQWHG�WR�WKLVLVVXH� LQ�WUDGLWLRQV�WKDW�KDYH�SDVVHG�WKH�OLPLW�RI�WDZDWXU��FRQVHFXWLYHQDUUDWLRQ�� DQG�KH��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��LQWURGXFHG�WKH,PyPV� DV� HTXDOV� RI� WKH� 4XUnyQ�� �,Q�WKH�ERRNV�RI�$KO�DO�6XQQDW��DVHUPRQ� KDV�EHHQ�QDUUDWHG�IURP�,PyP�m$Oz�=DzQ�DO�m�ELGzQ��SHDFH�EHXSRQ� KLP�� LQ� ZKLFK� WKH�SODFLQJ�RI�,PyPDK�LQ�$KO�DO�%DzW��SHDFH�EHXSRQ� WKHP�� DQG� WKHLU� EHLQJ� WKH� VROH� UHIHUUDO�DXWKRULW\�DQG�'LYLQHDXWKRULW\�IRU�PDQNLQG�KDV�EHHQ�GLVFXVVHG�H[SOLFLWO\�DQG�LQ�GHSWK�
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L�S6KzmD�,GHRORJ\�LV�3UDFWLFDO
48(67,21�.HHSLQJ� LQ� YLHZ� WKH� IDFW� WKDW� DVLGH� IURP� WKH� VKRUW�ILYH�\HDUSHULRG� RI� $PzU�DO�0XnPLQzQ��SHDFH�EH�XSRQ�KLP� ��WKH�DGPLQLVWUDWLRQRI� VRFLHW\�ZDV�QRW�LQ�WKH�KDQGV�RI�WKH�,PyPV��SHDFH�EH�XSRQ�WKHP� ��WRZKDW� H[WHQW� LV� WKH�V\VWHP�RI�UHOLJLRXV�JRYHUQPHQW�DFFRUGLQJ�WR�WKH6KzmD�YLHZ�SUDFWLFDEOH�DQG�DEOH�WR�EH�LPSOHPHQWHG�LQ�VRFLHW\"
$16:(5�6KzmD� WKRXJKW� LV�D�ORJLFDO�VFKRRO�WKDW�KDV�DQG�KDV�DOZD\V�KDG�WKHSRVVLELOLW\�RI�EHLQJ�LPSOHPHQWHG�LQ�WKH�FRUH�RI�LWV�WHDFKLQJV�7KH� 6KzmD� YLHZ� DERXW� WKH� LVVXH� RI� ,PyPDK� LV� WKDW� DIWHU� WKH3URSKHW� �SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\�� WKH� UHOLJLRXV� DQGSROLWLFDO� OHDGHU� RI� VRFLHW\�PXVW�EH�VRPHRQH�ZKR�NQRZV�EHWWHU�WKDQDOO� HOVH� DOO� WKH� ODZV�DQG�SULQFLSOHV�WKH�3URSKHW��SHDFH�EH�XSRQ�KLPDQG� KLV� IDPLO\�� EURXJKW� IRU�WKH�SHRSOH�IURP�$OOyK� :LWKRXW�GRXEWGXULQJ� WKH� WLPH� RI� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\�QRQH� EXW� m$Oz� �SHDFH� EH� XSRQ� KLP� � SRVVHVVHG� WKLV�GLVWLQFWLRQ��DQGWKHUHIRUH� WKH� 3URSKHW� �SHDFH� EH�XSRQ�KLP�DQG�KLV�IDPLO\��VHOHFWHG
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m$Oz� �SHDFH� EH�XSRQ�KLP� �WR�VXFFHHG�KLP�DQG�WKHQ�LQWURGXFHG�WKH�UHVWRI� WKH� 6KzmD�,PyPV��ZKR�DUH�WZHOYH�SHRSOH�LQ�DOO��WR�WKH�SHRSOH�DQGDSSRLQWHG�WKHP�KLV�VXFFHVVRUV�&HUWDLQO\��WKLV�ZDV�QRW�EHFDXVH�RI�WKHLU�SK\VLFDO�UHODWLRQVKLS�ZLWKWKH� 3URSKHW��UDWKHU�WKHLU�VSLULWXDO�DWWULEXWHV��LQWHOOHFWXDO�DELOLWLHV�DQGVR� IRUWK�EHFDPH�WKH�UHDVRQ�WKDW�$OOyK�FKRVH�WKHP�DORQH�IURP�DPRQJWKH� SHRSOH� WR� VXFFHHG� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP� DQG�KLVIDPLO\��� MXVW�DV�WKH�4XUnyQ�VD\V�DERXW�WKH�VXFFHVVRUV�RI�WKH�SURSKHWVDV�ZHOO�
� ��ú��m¢�à�óÖ ��ô�ß ÈÀ¦�Â�ø	ß È¾¡ÈÂ��ö�	ÿ¦�Â�¥Ê¤�È¾¡ÈÂ�¢�·���ûÈÂ�È¿È®¡���è�Ø�ÏÖ È�¦�MÀÊ¤o9HULO\� $OOyK� FKRVH� $GDP�� 1XK�� WKH� IDPLO\� RI� ,EUDKLP�� DQG�WKHIDPLO\�RI�C,PUDQ�RYHU�DOO�WKH�SHRSOH�RI�WKH�ZRUOG�p��,I� WKH� SHRSOH�ZDQW�WR�WUHDG�WKH�WUXH�SDWK�LQ�DOO�PDWWHUV��WKH\�PXVWIROORZ� WKHP� DQG� UHJDUG� WKHP� DV�ZDOz� DO�DPU� �JXDUGLDQV� RI� WKHEHOLHYHUVn� DIIDLUV��� PXVW� FRQVLGHU� LW� REOLJDWRU\� WR�REH\�WKHP��DQGPXVW� UHVSHFW�WKHLU�FRPPDQGV�MXVW�OLNH�WKH�FRPPDQGV�RI�WKH�3URSKHW�SHDFH� EH�XSRQ�KLP�DQG�KLV�IDPLO\����$W�WKH�VDPH�WLPH��WKH�ODZV�DQGSROLFLHV� EURDFKHG� LQ� WKH�6KzmD�VFKRRO�DUH�QRW�LPDJLQDU\�DQG�XQUHDODIIDLUV� WKDW� FRXOG� EH� VDLG�WR�EH�XQDEOH�WR�EH�LPSOHPHQWHG���5DWKHU�WKH\� DUH� WKH� PRVW� JHQXLQH�,VOyPLF�WHDFKLQJV�WKDW��LI�FRQGLWLRQV�DUHDYDLODEOH��FDQ�EH�LPSOHPHQWHG�LQ�HYHU\�VRFLHW\�,I� ZH� VHH�WKDW�GXULQJ�D�SRUWLRQ�RI�KLVWRU\�VRPH�SHRSOH�SUHYHQWHGWKHLU� SROLWLFDO�DVSHFW�IURP�EHLQJ�UHDOL]HG��LW�GRHV�QRW�PHDQ�WKDW�WKH\FDQQRW� EH� LPSOHPHQWHG�� �5DWKHU��VLQFH�WKHVH�ODZV�ZHUH�IRUPXODWHGLQ� YLHZ� RI� WKH�UHDOLWLHV�RI�WKH�H[LVWHQFH�RI�PDQ��DOO�KXPDQ�VRFLHWLHVDUH� LQ� VHDUFK� RI�WKHP��DQG�DFFRUGLQJ�WR�WKH�EHOLHI�RI�6KzmDV��ZLOO�LQWKH� HQG� UHDFK� WKHP�� �7KLV�XQGHUWDNLQJ�ZLOO�EH�DFFRPSOLVKHG�DW�WKH

�� 6{UDK�DO�,PUyQ������YHUVH���
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HQG� RI� WLPH� WKURXJK� WKH� ODVW�'LYLQH�DXWKRULW\��~XMMDW���DQG�KXPDQVRFLHW\�ZLOO�EH�DGPLQLVWHUHG�E\�D�VLQJOH�V\VWHP�DQG�ODZ�,Q� DGGLWLRQ�� ZKDW� LV�IXQGDPHQWDO�LQ�WKH�FDOO�RI�WKH�SURSKHWV�LV�WRH[SODLQ� WKH�UHDOLWLHV�DQG�WKH�SDWK�RI�VDOYDWLRQ�DQG�WKH�ZD\�WKDW�OHDGVWR� XOWLPDWH�VXFFHVV��ZKLFK�PXVW�EH�DQQRXQFHG�WR�WKH�SHRSOH�HYHQ�LQFDVH�RI�FHUWDLQW\�WKDW�LW�ZLOO�QRW�EH�DFFHSWHG�
� �¦È°��è�ï ¢�÷Ê¤ÈÂ�¦�Â	ï¢�Ë ¢�÷Ê¤��ò��¦�ÈóÖ ÉÁ¢�ü���¾�ÿ ¢�ûÊ¤o6XUHO\� :H� KDYH�JXLGHG�KLP�WR�WKH�3DWK��ZKHWKHU�KH�EH�JUDWHIXO�RUXQJUDWHIXO�p��7KLV� LV� EHFDXVH� WKH�UHVSRQVLELOLW\�RI�WKH�SURSKHW�LV�WR�SURSDJDWHWKH� 'LYLQH�ODZV��DPRQJ�ZKLFK�LV�,PyPDK��LW�LV�WKH�SHRSOH�ZKR�PXVWDFFHSW� WKH� SURSKHWVn�LQYLWDWLRQ�DQG�FRRSHUDWH�ZLWK�WKH�SURSKHWV�DQG,PyPV� �SHDFH�EH�XSRQ�WKHP� �WR�PDNH�DYDLODEOH�WKH�RSSRUWXQLW\�WR�SXWLW�LQ�SUDFWLFH�7KH� FRQGXFW�RI�WKH�,PyPV��SHDFH�EH�XSRQ�WKHP��DQG�WKHLU�SROLFLHVZHUH�DOO�SUDFWLFDO��EHDULQJ�UHVXOWV��DQG�DW�WKH�VDPH�WLPH�UHDOLVWLF�)RU� H[DPSOH�� WKH� FRQGXFW� RI� $PzU�DO�0XnPLQzQ��SHDFH�EH�XSRQWKHP�� ZDV� LQ� OLJKW� RI� WKH� FRQGLWLRQV� RI� H[LVWLQJ� UHDOLWLHV�DQG�WKHFRQGXFW� RI� ,PyP� �DVDQ� DO�0XMWDEy� �SHDFH�EH�XSRQ�KLP�� DQG�,PyP�XVD\Q� 6D\\LG� DO�6KXKDGyn� �SHDFH�EH�XSRQ�KLP� �ZDV�WKH�VDPH�ZD\�7KH\� SHUIRUPHG� DOO� WKHLU� DFWLRQV� ZKLOH� NHHSLQJ� LQ�YLHZ�H[LVWLQJFRQGLWLRQV�� � )RU�H[DPSOH��LI�,PyP��DVDQ�DO�0XMWDEy��SHDFH�EH�XSRQKLP�� PDGH�SHDFH�ZLWK�0XCyZL\DK��KH�WRRN�LQWR�FRQVLGHUDWLRQ�DOO�WKHDVSHFWV� RI� WKH�LVVXH�DQG�LQ�WKRVH�FRQGLWLRQV�VDZ�QR�EHWWHU�FRXUVH�RIDFWLRQ�� � $QG� ,PyP��XVD\Q��SHDFH�EH�XSRQ�KLP� �FRQVFLRXVO\�UHIXVHGWR� SOHGJH� DOOHJLDQFH� WR�<D]zG��ZHQW�WR�.DUEDOyn�DQG�DFFHSWHG�WKRVHVRUURZIXO�GLIILFXOWLHV��DQG�LQ�WKH�HQG�UHDFKHG�KLV�SXUSRVH�

�� 6{UDK�,QVyQ�������YHUVH��
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<HV�� LI� ,PyP��XVD\Q��SHDFH�EH�XSRQ�KLP� �KDG�EHHQ�LQ�D�GLIIHUHQWVLWXDWLRQ� DQG�KDG�VHHQ�WKDW�WKH�SDWK�DQG�SURYLVLRQV�IRU�WDNLQJ�FKDUJHRI� WKH� JRYHUQPHQW� DUH�UHDG\��KH�ZRXOG�VWLOO�KDYH�PRYHG�WR�DFTXLUHKLV� ULJKW� DQG�UHSHO�WKH�XQGHVHUYLQJ�IURP�WKH�NKLOyIDK�RI�WKH�3URSKHW�SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\����%XW�FRQGLWLRQV�LQ�KLV�WLPH�ZHUHVXFK� WKDW� KH�NQHZ�WKDW�WKH�VLWXDWLRQ�LV�QRW�VXLWDEOH�IRU�UHDFKLQJ�WKLVDLP�� � 7KXV�� ZLWK� WKH� JUHDW� DQG� XQSDUDOOHOHG� PLVVLRQ� ZKLFK� KHLPSOHPHQWHG� KH�FUHDWHG�D�UHDZDNHQLQJ�LQ�WKH�0XVOLP�ZRUOG��DQG�DVORQJ� DV� WKH� ZRUOG� UHPDLQV�WKH�UHDZDNHQLQJ�RI�,VOyPnV�UHYLYHU�ZLOOUHPDLQ�DOLYH�+H�� DOWKRXJK� DSSDUHQWO\� KH� GLG� QRW� SUHYHQW� <D]zG�DQG�DOO�WKHXVXUSHUV� RI� WKH� NKLOyIDK� ZKR� FDPH� DIWHU� KLP� IURP� XVXUSLQJ�WKHNKLOyIDK�� LQWHUQDOO\� WXUQHG�SHRSOHnV�KHDUWV�DZD\�IURP�WKHP�DQG�SXWWR� WKH� ZLQG�0XCyZL\DKnV�SORWV�WR�GHIHDW�,VOyP���+H�SHUIRUPHG�VXFKD� GHHG� WKDW� DIWHUZDUGV� LW�ZDV�VDLG��o,VOyP�LV�0X~DPPDGz�LQ�RULJLQDQG��XVD\Qz�LQ�FRQWLQXDQFH�p7KH� UHPDLQLQJ� ,PyPV� �SHDFH� EH�XSRQ�KLP���WRR��SHUIRUPHG�ZHOOWKH� UHVSRQVLELOLW\� ZLWK� ZKLFK� WKH\� ZHUH� HQWUXVWHG� LQ� SURWHFWLQJ,VOyP��NHHSLQJ�LQ�PLQG�H[LVWLQJ�FRQGLWLRQV�%HOLHI� LQ� WKH� DSSHDUDQFH� RI� WKH� VDYLRU�DQG�WZHOIWK�,PyP�JDYHFRPIRUW� WR�WKH�6KzmDV�DQG�FUHDWHG�D�VSLULW�RI�UHVLVWDQFH��SDWLHQFH��DQGSHUVHYHUDQFH� LQ� WKH� SHRSOH� DQG�SUHYHQWHG�SRZHU�VHHNLQJ��GHVSDLU�DQG� FDUHOHVVQHVV� WRZDUGV� UHOLJLRQ�� � ,W� LV� D� EHOLHI� WKDW� KDV� EHHQH[SOLFLWO\� PHQWLRQHG� LQ� WKH� FRUH� RI� 6KzmD� WHDFKLQJV� DQG� UHOLDEOHWUDGLWLRQV�� DQG�WKLV�SULQFLSOH�UHFHLYHG�PRUH�DWWHQWLRQ�GXULQJ�WKH�WLPHRI� ,PyP� DO�%yTLU� �SHDFH� EH� XSRQ� KLP�� DQG�DV��yGLT��SHDFH�EH�XSRQKLP�� DQG� SHRSOHnV� LQFOLQDWLRQ� WR� LW� LQFUHDVHG� LQ� OLJKW� RI� WKHWUDQVJUHVVLRQV�WKH�XVXUSLQJ�UXOHUV�FRPPLWWHG�7KH�SHRSOH�XQGHUVWRRG�WKDW�LI�VRPH�LQGLIIHUHQW�LQGLYLGXDOV�GXULQJWKH� WLPH� RI� WKH� FRPSDQLRQV� q� WKDW� LV�� DIWHU�WKH�3URSKHWnV�GHPLVH
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�SHDFH� EH� XSRQ� KLP� DQG�KLV�IDPLO\��q�FRQMHFWXUHG�WKDW�LQWURGXFLQJFKDQJH� LQ� WKH�SULQFLSOH�RI�,PyPDK�ZRXOG�QRW�EULQJ�PXFK�FKDQJH�LQWKH� ,VOyPLF� DJHQGD�� LQ�UHDOLW\�LW�FDXVHG�D�PDMRU�WUDJHG\�DQG�FDXVHG,VOyP� WR�YHHU�IURP�LWV�WUXH�FRXUVH�DQG�WKH�XVXUSHG�NKLOyIDK�EHFDPH�DPHDQV� RI� KHGRQLVP� DQG� HDV\� OLYLQJ� IRU�D�IHZ�DQG�RI�IHWWHULQJ�WKHSHRSOH� DQG� D� UHWXUQ� WR� WKH� FXVWRPV� RI� &DHVDU�� .LVUD�� DQG�RWKHU6DWDQLF�SRZHUV�7KLV� PDWWHU� VWUHQJWKHQHG� WKHLU� IDLWK�LQ�WKH�SULQFLSOH�RI�,PyPDKDQG� WKH\� XQGHUVWRRG� WKDW� LW� LV�RQO\�WKLV�VFKRRO�RI�WKRXJKW�WKDW�FDQEULQJ�,VOyPnV�DJHQGD�WR�IUXLWLRQ�DQG�HQG�WKDW�GHSORUDEOH�VLWXDWLRQ�7KXV�� WKH� EHFRPLQJ� FRQGXFW� RI�WKH�,PyPV��SHDFH�EH�XSRQ�WKHP�RQ� WKH� RQ� KDQG� DQG� WKH�RSSUHVVLYH�EHKDYLRU�RI�WKH�XVXUSHUV�RI�WKHNKLOyIDK� RQ� WKH�RWKHU�FDXVHG�WKH�6KzmD�VFKRRO�RI�WKRXJKW�WR�EHFRPHHYHU� PRUH� LQIOXHQWLDO� LQ� SHRSOHnV� KHDUWV�� DQG� DV� D� UHVXOW� WKHLULQFOLQDWLRQ� WR� WKH� ,PyPV��SHDFH�EH�XSRQ�WKH� �EHJDQ�WR�LQFUHDVH���,W�LVEHFDXVH� RI� WKLV� WKDW� LQ� VSLWH� RI� WKH�HIIRUWV�RI�WKH�UXOHUV��,PyP�DV��yGLT� �SHDFH� EH�XSRQ�KLP� �ZDV�VR�SRSXODU�DPRQJ�WKH�PDVVHV�WKDW�WKH6KzmD�WKHPVHOYHV�DUH�UHFRJQL]HG�WKURXJK�KLP�
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L�S6KzmD�3RVLWLRQV�ZLWK5HVSHFW�WR�WKH�8VXUSLQJ�5XOHUV
48(67,21�+RZ� ZHUH� WKH� VWDQGV� RI�WKH�6KzmD�ZLWK�UHVSHFW�WR�WKH�UXOHUV�DQGRQ�ZKDW�EDVLV�ZHUH�WKH\�WDNHQ"
$16:(5�7KH� SRVLWLRQV� RI� WKH� 6KzmD� KDYH� DOZD\V� EHHQ� RQ� WKH�EDVLV�RISURWHFWLQJ� ,VOyPnV�LQWHUHVWV��SUHVHUYLQJ�WKH�UHOLJLRQ��DQG�GHQ\LQJ�WKHOHJLWLPDF\� RI� RSSUHVVLYH�DQG�XVXUSLQJ�JRYHUQPHQWV��DQG�WKH\�KDYHDOZD\V� HQGHDYRUHG�� LQ� WKH�IRUP�RI�DQ�RSSRVLQJ�IURQW��WR�HVWDEOLVK�DSRZHUIXO�,VOyPLF�JRYHUQPHQW�RQ�WKH�IRXQGDWLRQ�RI�UHOLJLRXV�UXOH�,Q� H[SODLQLQJ� WKH� UHOLJLRXV� FRQFHSWV�� WKH�6KzmD�IROORZ�RQO\�WKH4XUnyQ� DQG� VXQQDK�DQG�FRQGXFW�WKHPVHOYHV�LQ�DFFRUGDQFH�ZLWK�WKH4XUnyQLF�LQMXQFWLRQ� � �ú�È�·È¢���	ÿ �VMó¢�¥ �öÉº�nÊ®¢�³ÈÂo$QG�GHEDWH�ZLWK�WKHP�LQ�WKH�EHVW�PDQQHU�p��
�� 6{UDK�1DPO�������YHUVH����
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��

E\ KRQRUDEOH� GLVFXVVLRQ� DQG� GHEDWH��DQG�DOVR��LQ�LQVWDQFHV��RQ�WKHEDVLV� RI� WDTL\\DK� �GLVVLPXODWLRQ�� ZKLFK� EHFRPHV� QHFHVVDU\� LQFHUWDLQ� FRQGLWLRQV� LQ�DOO�WLPHV�DQG�SODFHV���7KH\�GR�WKLV�VR�WKDW�WKH\FDQ� JXLGH� RWKHUV� WR�WUXH�,VOyP�DQG�WKH�WUXH�FRQFHSWV�RI�WKH�UHOLJLRQDQG� UHPRYH�VRFLHW\�IURP�XQGHU�WKH�\RON�RI�RSSUHVVLYH�DQG�XVXUSLQJUXOHUV�DQG�PHUFLOHVV�RIILFLDOV�,W� LV� WKXV� WKDW� ZH� VHH� WKDW� WKH� 6KzmD� KDYH� WKURXJKRXW�KLVWRU\DOZD\V�KDG�XSULVLQJV�DJDLQVW�WKH�DUPHG�SRZHUV�7KH� 6KzmD� EHOLHYH� LQ� WKH� ,PyPDK� RI� WKRVH� ZKRVH� QDPHV�DQGLQIDOOLELOLW\� ZHUH� H[SOLFLWO\� PHQWLRQHG� E\�WKH�+RO\�3URSKHW��SHDFHEH� XSRQ�KLP�DQG�KLV�IDPLO\��DQG�LQ�WDNLQJ�SRVLWLRQV�WKH\�DOZD\V�DFWRQ� WKH� EDVLV� RI� ,VOyPLF� WHDFKLQJV� DQG� WKH� FRQGXFW� RI� WKH� +RO\3URSKHW� �SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\����,Q�VLWXDWLRQV�ZKHQ�WKHULJKW� FRQGLWLRQV�GR�QRW�H[LVW��VXFK�DV�D�SRUWLRQ�RI�WKH�OLIH�RI�$PzU�DO�0XnPLQzQ� �SHDFH� EH� XSRQ� KLP� �� WKH\�JLYH�SUHIHUHQFH�WR�VLOHQFH�DQGDSSDUHQWO\� VLWWLQJ� DVLGH� RYHU� UHEHOOLRQ��RU�FRQGXFW�WKHPVHOYHV�OLNH,PyP� �DVDQ� DO�0XMWDEy� �SHDFH�EH�XSRQ�KLP� �WR�VDYH�,VOyP�IURP�WKHWKUHDW�RI�VSOLQWHULQJ�+RZHYHU�� WKH� HYHQW� RI� .DUEDOyn� DQG� UHIXVDO� RI� 6D\\LG� DO�6KXKDGyn� �SHDFH� EH� XSRQ� KLP� �WR�SOHGJH�DOOHJLDQFH�WR�<D]zG�ZDV�DQXSULVLQJ� WKH� OLNH� RI� ZKLFK�QHLWKHU�KDG�SUHFHGHQFH�QRU�ZLOO�EH�VHHQDIWHU�LW�7KDW� PRYHPHQW� ZDV� D� PRGHO� DQG� SDWK�RSHQLQJ� DJHQGD� RIVWUXJJOH�IRU�0XVOLPV�7KDW� XSULVLQJ��WKRXJK�DSSDUHQWO\�LW�ZDV�FUXVKHG�DQG�GHIHDWHG��LQUHDOLW\� ZDV�D�VXFFHVVIXO�XSULVLQJ��VLQFH�LW�UHYLYHG�WKH�WUXH�,VOyP�DQGEUXVKHG� DVLGH�WKH�IDFWRUV�RI�KRSHOHVVQHVV�DQG�GHVSDLU�IURP�WKH�IDFHVRI� WKH� 6KzmD� DQG� EHFDPH�D�FDXVH�RI�WKHLU�FRQVWDQF\�RI�WKRXJKW�DQGVWUHQJWK� RI� VSLULW�� � $IWHU� WKDW��QR�XSULVLQJ�RU�PRYHPHQW�WRRN�SODFHDPRQJ�WKH�6KzmD�WKDW�ZDV�FUXVKHG�DQG�FKDQJHG�KRSHV�WR�GHVSDLU��DQG
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WKH� LQIDOOLEOH� OHDGHUV� RI� WKH� 6KzmD� NQHZ�� DV�SHU�WKH�WUDGLWLRQV�DQGWKURXJK� WKH� �VSHFLDO�� NQRZOHGJH� RI� WKH� ,PyPDK� ZKLFK� WKH\SRVVHVVHG�� WKDW� EHOLHI� DQG� IDLWK� LQ� WKH� $KO� DO�%DzW��SHDFH�EH�XSRQWKHP�� PXVW�EH�SURSDJDWHG�LQ�WKH�KHDUWV�RI�WKH�SHRSOH�VR�WKDW��WKURXJKDQ� LQFUHDVH� LQ� WKHLU� DZDUHQHVV� DQG� E\�WUDLQLQJ�FDSDEOH�SRZHUV�LQDFDGHPLF�� SROLWLFDO�� DQG� FXOWXUDO� DUHQDV�� WKH\� FDQ� SUHYHQW� WKHXVXUSLQJ� UXOHUV�IURP�RSSRVLQJ�WKHP�DQG�LQ�WKLV�ZD\�SUHSDUH�WKH�ZD\IRU�WKH�UXOH�RI�WKH�WUXH�,VOyPLF�YLHZV�
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L�S7KH�$FFXVDWLRQ�RI�o([DJJHUDWLRQp��*KXOXZZ�$JDLQVW�WKH�6KzmD
48(67,21�6RPH� ZULWHUV� FODVVLI\� FHUWDLQ� VHFWV� RI� WKH� JKXODW�DV�6KzmD�DQGPD\� YHU\�ZHOO�DFFXVH�WKH�6KzmD�RI�H[DJJHUDWLQJ�WKH�VWDWXV�RI�WKH�$KODO�%DzW� �SHDFH�EH�XSRQ�WKHP� �� :H�NQRZ�WKLV�LV�D�IDOVH�DFFXVDWLRQ�WKDWHYHQ� LQ� RXU� WLPHV� WKH� :DKKDELV� UHVRUW� WR� E\� SXEOLVKLQJ� DQGGLVVHPLQDWLQJ� SDPSKOHWV�DPRQJ�WKRVH�XQIDPLOLDU�ZLWK�6KzmD�EHOLHIV�,I�SRVVLEOH��VKHG�VRPH�OLJKW�RQ�WKLV�WRSLF�
$16:(5�7KH� LVVXH�RI�H[DJJHUDWHG�EHOLHIV�KDV�SUHFHGHQFH�DPRQJ�SUHYLRXVUHOLJLRXV� FRPPXQLWLHV�� � $ERXW� WKH�-HZV�DQG�&KULVWLDQV�WKH�4XUnyQVD\V�

� �Ê�¦��ú�¥¦��¶�ÊÈ�mÖ ÃÈ°¢�Ð�üóÖ 	ª�ó¢�ëÈÂ�Ê�¦��ú�¥¦��Â���Ä�ß É®������óÖ 	ª�ó¢�ëÈÂ
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o$QG� WKH� -HZV� VDLG�� m8]DLU�LV�WKH�6RQ�RI�*RG�n�DQG�WKH�&KULVWLDQVVDLG��m7KH�0HVVLDK�LV�WKH�6RQ�RI�*RG�n�p��7KLV� GLVHDVH� LV�DOVR�IRXQG�DPRQJ�WKH�0XVOLPV�LQ�YDULRXV�IRUPV�DV�WKH�~DGzWK�GHQRWHV�
���º�ó��U�· Ê̈ MÀ�ì�ó¢�¥�Ê̈ MÀ�ì�óÖÈÂ �ò�à�üó¢�¥ �ò�à�üóÖ ÈÂ�À�·��ö�ð�ô�¦�ë ÈÀ¢�ï �ú�÷ �ò�¦�Ç �ú�ð�ô�È�¬�ó�ÉÁ��ø�¬�ô�»�¾�ó �¤�Ó��Â�́ 	· �ò�»È®��ö�ÿ�¾�·È¢�MÀÈ¢9HULO\� \RX� ZLOO� IROORZ�WKH�SDWKV�RI�WKRVH�ZKR�KDYH�JRQH�EHIRUH�\RXLQ� DQ� H[DFW�PDQQHU��WR�WKH�H[WHQW�WKDW�LI�RQH�RI�WKHP�ZHUH�WR�HQWHU�DOL]DUGnV�KROH��\RX�ZRXOG�HQWHU�LW��WRR����2QH� IRUP�RI�WKH�DERYH�LV�WKH�VLWXDWLRQ�WKDW�FDPH�DERXW�UHJDUGLQJ$PzU�DO�0XnPLQzQ��SHDFH�EH�XSRQ�KLP� �2QH� JURXS� EHJDQ� EHOLHYLQJ� LQ� KLV� GLYLQLW\� DQG�SUDLVHG�KLP�LQWKHLU�SRHWU\�DV�WKHLU�GHLW\���)RU�H[DPSOH��WKH\�VDLG

� ¢�÷�À�³��Â�¦���» ÈÀ¢�ïÌ°È¢�Ȩ̀ �Ä�ßÈ± �úº�÷��ê	����l¦��ê	ó¢�» �ª�ûÈ¢� ¢º¥È°ÈÂ��¢nÊ¤ �þ�ó ¢�û�¾º�́ �ÇÈÂ �D���÷ÈÂ�¢�÷¢�÷Ê¤ 	þ�¥ ¢�ü�	ÓÈ°��¾�ë<RX�FUHDWHG�WKH�XQLYHUVH�WKH�RQH�ZKR�XSURRWHG�.KD\EDUnV�ILUP�IRXQGDWLRQV�:H�DUH�KDSS\�ZLWK�KLP�DV�D�OHDGHU�DQG�PDVWHU�DQG SURVWUDWH�WR�KLP�DV�RXU�*RG�DQG�/RUG$� IHZ� VDLG� VXFK� ZRUGV� DQG� SRHPV� RXW� RI� K\SHUEROH� DQGH[DJJHUDWLRQ�� QRW� WKDW� WKH\� WUXO\� FRQVLGHUHG� KLP� WKHLU� *RG�� � ,QDGGLWLRQ�� LW� KDV� EHHQ� QDUUDWHG� IURP� ,PyP�m$Oz��SHDFH�EH�XSRQ�KLP�KLPVHOI�WKDW�KH�VDLG�
�� 6{UDK�7DZEDK������YHUVH����� %L~yU�DO�$QZyU��YRO������S�����
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�Ç¾¢�ë �Ò	ä�¦�÷ÈÂ�Ç¾¢�ã K§Ê�¶÷��ÊÀ���³È°�M�? �î�ô�ÿo7ZR� JURXSV� RI�SHRSOH�ZLOO�EH�GHVWUR\HG�RQ�P\�DFFRXQW��WKH�IULHQGZKR� H[DJJHUDWHV� LQ� KLV� IULHQGVKLS� DQG� WKH� HQHP\� ZKR� GLVOLNHVPH�p��,Q� DQ\� FDVH�� WKURXJKRXW� KLVWRU� WKHUH� KDYH� EHHQ� DQG� WKHUH� DUHLQGLYLGXDOV� ZKR� KDYH� KDG� H[DJJHUDWHG� EHOLHIV�� WKRXJK� QRW� DOO�RIWKHP� WR�WKH�H[WHQW�WKDW�WKH\�UDLVH�VRPHRQH�WR�WKH�VWDWXV�RI�$OOyK���,QDQ\� FDVH�� WKHVH� LGHDV� DUH� D� IRUP� RI�GHYLDWLRQ�IURP�,VOyP�DQG�WKHSURSHU� 6KzmD� FUHHGV�� � 6XFK� EHOLHIV� KDYH� PRUH� RIWHQ� EHHQ�IRXQGDPRQJ� WKH� 6XILV�� PRVW� RI� ZKR� DUH� FRQVLGHUHG�DPRQJ�WKH�$KO�DO�6XQQDW�� LGHDV� VXFK�DV�WUDQVPLJUDWLRQ��KXOXO���XQLW\��LWWLKyG���DQG�VRIRUWK�WHQG�WR�EH�IRXQG�LQ�WKHLU�ZULWLQJV�)RUWXQDWHO\�� WKDQNV� WR� WKH�JXLGDQFH�RI�WKH�,PyPV��SHDFH�EH�XSRQWKHP��� QRW� RQO\� GLG� WKH� LVVXH�RI�VXILVP�QRW�VSUHDG�DV�PXFK�DPRQJWKH� 6KzmD� DV�DPRQJ�WKH�$KO�DO�6XQQDW��UDWKHU�LW�ZDV�DOVR�UHSXGLDWHGDQG� FRQGHPQHG� E\� WKH�,PyPV��SHDFH�EH�XSRQ�WKHP� ��WKHLU�IROORZHUV�DQG�WKH�PDMRU�VFKRODUV�7KXV�� DVVRFLDWLQJ� WKHVH� LVVXHV� WR�WKH�6KzmD�LV�VODQGHU��WKH�6KzmDEHOLHIV� LQ� UHJDUG� WR� HDFK� RI� WKH� LVVXHV�RI�'LYLQH�XQLW\��SURSKHF\�,PyPDK�� DQG� UHVXUUHFWLRQ�DUH�IUHH�RI�VXFK�H[DJJHUDWHG�DQG�GHYLRXVPDWWHUV�� VLQFH� WKH� ,PyPV� �SHDFH� EH� XSRQ�WKHP� �DV�SURWHFWRUV�RI�WKH'LYLQH� UHOLJLRQ�DFWHG�LQ�VXFK�D�ZD\�RYHU�WZR�DQG�KDOI�FHQWXULHV�DV�WRFORVH� WKH� SDWK� IRU�LGRODWURXV�EHOLHIV�WR�SHQHWUDWH��DQG�WKH�OLPLWV�DQGERXQGDULHV� RI� WKH� IXQGDPHQWDOV� RI� 6KzmD� WKRXJKW� DQG� GRFWULQHEHFDPH� NQRZQ�� � $IWHUZDUGV�� WKH� VFKRODUV�FOHDUO\�H[SODLQHG�DOO�RIWKHVH� EHOLHIV� E\� FRPSLOLQJ� DQG� ZULWLQJ�ERRNV�RI�GRFWULQH��VXFK�DVWKH�,CWLTyGyW�RI�0DMOLVz�
�� 1DKM�DO�%DOyJKDK��HGLWHG�E\�6XEKL�DO��yOLK��6KRUW�6D\LQJV��QR�����
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$� VPDOO� JURXS�RI�6XILV�ZDV�LQGHHG�IRXQG�DPRQJ�WKH�6KzmD�ZKRSXW� IRUWK� H[DJJHUDWHG� EHOLHIV� LQ� WKH� QDPH� RI�ZLOy\DK�DQG�ORYH�RIm$Oz� �SHDFH� EH� XSRQ� KLP���DQG�LQ�HYHU\�FDVH�ZLWK�WKH�HIIRUWV�RI�WKHPLQGIXO� m8ODPy� DSSURSULDWH�DQVZHUV�ZHUH�JLYHQ�WKHP���$V�D�UHVXOW�WKH\�ZHUH�QRW�DEOH�WR�RIIHU�PXFK�UHVLVWDQFH�7KH� 6KzmD�FRQVLGHU�QRQH�D�SDUWQHU�WR�$OOyK�LQ�WKH�+LV�TXDOLWLHV�RI0DMHVW\�DQG�%HDXW\���7KH\�EHOLHYH�WKH�3URSKHW�DQG�,PyPV��SHDFH�EHXSRQ� WKHP�� WR� EH� FUHDWXUHV� DQG� ZRUVKLSSHUV� RI�$OOyK�ZKR�DUH�LQQHHG� RI�$OOyK�IURP�DOO�DVSHFWV�DQG�UHJDUG�RQO\�$OOyK�DV�IUHH�RI�QHHGE\�+LV�HVVHQFH�2I� FRXUVH�� WKH� TXDOLWLHV�� GLVWLQFWLRQV��HOHYDWHG�VWDWXV��DQG�UDQNVRI� SHUIHFWLRQ� WKDW� WKH� 6KzmD� PHQWLRQ� IRU� WKHVH� SHUVRQDOLWLHV� LQDFFRUGDQFH� ZLWK� UHOLDEOH� YHUVHV� DQG� WUDGLWLRQV�q�IRU�H[DPSOH�WKH\FRQVLGHU� WKHP� WKH� DXWKRULW\� �~XMMDW��� ,PyPV��UXOHUV��ZDOz�DO�DPU��DQG� SRVVHVVHG� RI� PLUDFOHV� q� LQ� QR� ZD\� KDYH� HYHQ� WKH� VFHQW�RIH[DJJHUDWLRQ� RU� SRO\WKHLVP� $OO� RI� WKHP� UHSUHVHQW� WKH� WKHLUSHUIHFWLRQ�� DSH[� RI� VHUYLWXGH�� DQG� GHJUHH� RI� VXEPLVVLRQ� WR� WKHFRPPDQGPHQWV�RI�$OOyK�,Q� VKRUW��WKH�SULQFLSOH�RI�,PyPDK�LV�RQH�RI�WKH�RULJLQDO�SULQFLSOHVRI� ,VOyP� WKDW�LV�XQGHUVWRRG�IURP�WKH�YHUVHV�RI�4XUnyQ�DQG�DEXQGDQWWUDGLWLRQV� QDUUDWHG� IURP� WKH� +RO\�3URSKHW��SHDFH�EH�XSRQ�KLP�DQGKLV� IDPLO\�� KLPVHOI��SDVVDJH�RI�WLPH��FRQTXHVWV��DQG�GHIHDWV�SOD\HGQR�UROH�LQ�LWV�VSUHDG�DQG�GHYHORSPHQW�,Q� DGGLWLRQ��EHOLHI�LQ�WKLV�SULQFLSOH�GRHV�QRW�QHFHVVLWDWH�DQ\�IRUPRI� H[DJJHUDWHG� EHOLHIV�� � $OO� RI� WKH� TXDOLWLHV� WKDW� WKH� ,PyP�� LQDFFRUGDQFH� ZLWK� WKH�WUDGLWLRQV��SRVVHVVHV�DUH�QRW�LQFRPSDWLEOH�ZLWKWKH� ,PyP� EHLQJ� D� VHUYDQW�RI�$OOyK�DQG��OLNH�WKH�3URSKHW��SHDFH�EHXSRQ�KLP�DQG�KLV�IDPLO\���EHLQJ�LQ�QHHG�RI�$OOyK�
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�¦Â�Ó ��ÈÂ�¢�à�è�û 	þÊÈ�è�ü	ó �î	ô�{���ÈÂo$QG�KH�FRQWUROV�QHLWKHU�KLV�RZQ�EHQHILW�QRU�KLV�ORVV�p��,Q� IDFW�� WKH� ,PyP� LV�QRW�HYHQ�D�SURSKHW��PHDQLQJ�WKDW�D�FRGH�RIODZ� DQG� UXOHV� LV� QRW� UHYHDOHG� WR� KLP�� WKRXJK� KH� LV�PX~DGGDWK�DGGUHVVHG��� PHDQLQJ� WKDW� DQJHOV� VSHDN� ZLWK� KLP�� �+RZHYHU��KLVUHODWLRQ� WR� WKH� DQJHOV� LV� QRW� OLNH�WKH�UHODWLRQ�RI�WKH�SURSKHW�WR�WKHDQJHO� RI�UHYHODWLRQ��ZKR�FRPPXQLFDWHV�WKH�'LYLQH�FRPPDQGV�WR�WKHSURSKHW�� VLQFH� WKH� SULQFLSOHV� RI�DOO�WKH�FRPPDQGV�KDYH�SUHYLRXVO\EHHQ� H[SODLQHG�� DQG�PHVVHQJHUVKLS�DQG�SURSKHF\�KDYH�EHHQ�VHDOHGZLWK� WKH� GHPLVH� RI� WKH� +RO\� 3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLVIDPLO\��,Q� UHFRJQL]LQJ� WKH� ,PyP�� LW�LV�LPSRUWDQW�WKDW�RQH�UHFRJQL]H�WKH,PyPV� ZKR�ZHUH�LQWURGXFHG�DQG�DSSRLQWHG�WR�WKH�,PyPDK�E\�$OOyKWKURXJK� WKH� 3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��DQG�UHJDUGWKHP�� OLNH� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\��� DVKDYLQJ� JHQHUDO� UXOH� DQG� DEVROXWH� DXWKRULW\� �ZLOy\DW�� RYHU� DOOUHOLJLRXV� DQG� ZRUOGO\�DIIDLUV��DQG�DV�SRVVHVVLQJ��ZLWK�WKH�H[FHSWLRQRI� WKH� SURSKHF\�� DOO� RI�WKH�3URSKHWnV�TXDOLWLHV��OLNH�NQRZOHGJH�DQGLQIDOOLELOLW\� ,Q� VKRUW�RQH�PXVW�UHFRJQL]H�WKH�,PyPV��SHDFH�EH�XSRQWKHP�� DV� WKH� WUXH�VXFFHVVRUV�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQGKLV�IDPLO\��LQ�ERWK�UHOLJLRXV�DQG�PXQGDQH�PDWWHUV�)URP� WKH� SRLQW� RI� YLHZ� RI� PDWHULDOLVWV� DQG� WKRVH� ZKR� GRQnWEHOLHYH� LQ� WKH� XQVHHQ� ZRUOG�� EHOLHI� LQ� WKH� XQVHHQ� ZRUOG��'LYLQHUHOLJLRQV�� DQG� WKH� TXDOLWLHV� ZKLFK� WKH� IDLWKIXO� DWWULEXWH� WR� WKHSURSKHWV� DQG� IULHQGV� RI� $OOyK� DUH� DOO� PLQJOHG�ZLWK�H[DJJHUDWLRQ�6LQFH� WKH�IDLWKIXO�EHOLHYH�LQ�TXDOLWLHV��DFWLRQV��DQG�WUDLWV�ZLWK�UHVSHFWWR� WKHP� WKDW� WKH� PDWHULDOLVW�LV�XQDEOH�WR�FRPSUHKHQG��KH�FRQVLGHUV
�� %L~yU�DO�$QZyU��YRO������S�������IRRWQRWH��
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WKHP� WR� EH� WKH� H[DJJHUDWLRQV� RI� WKH� EHOLHYHUV�ZLWK�UHVSHFW�WR�WKHSURSKHWV�DQG�IULHQGV�RI�$OOyK�)RU�H[DPSOH��IURP�WKH�PDWHULDOLVWVn�SRLQW�RI�YLHZ��WKH�PLUDFOHV�RI,EUyKzP�� 0{Vy�� DQG� C,Vy� �SHDFH�EH�XSRQ�WKHP� ��LQ�ZKLFK�WKH�IDLWKIXOEHOLHYH�� DUH� DOO� D� IRUP� RI� H[DJJHUDWLRQ�� WKRXJK� QR�H[DJJHUDWLRQH[LVWV� LQ� WKHVH� EHOLHIV�� � $OO� RI� WKHVH�IRUP�D�FKDLQ�RI�UHDOLWLHV�WKDWVKRZ� WKH� HOHYDWHG� VWDWXV� RI� WKHLU� SRVVHVVRUV�� � ([DJJHUDWLRQ�LV�WRDVVRFLDWH� WKH�3URSKHW�RU�,PyP�ZLWK�$OOyK��RU�UHJDUG�$OOyK�DV�XQLILHGZLWK�WKHP��DQG�VR�IRUWK�
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L�S7KH�5HODWLRQ�RI�WKH�6KzmDZLWK�WKH�0XmWD]LODK
48(67,21�)RU� ZKDW�UHDVRQ�KDYH�WKH�SULQFLSOHV�RI�UHOLJLRQ�EHHQ�GLYLGHG�LQWRILYH� SULQFLSOHV"� � +DV� WKH� OLQN� RI� WKH� 6KzmD� ZLWK� WKH� 0XmWD]LODKSOD\HG�DQ\�UROH�LQ�WKDW"
$16:(5�7KH� 6KzmD�KDYH�FRQGXFWHG�GLVFXVVLRQV�DQG�GHEDWHV�DERXW�,VOyPLFLVVXHV� ZLWK�DOO�VHFWV��DV�PHQWLRQHG�LQ�ERRNV�RI�NDOyP��WKHRORJ\��DQGSROHPLFV�� � +RZHYHU��WKH\�KDYH�QRW�LQIOXHQFHG�LW�ZLWK�UHJDUG�WR�DQ\LVVXHV� RI� FUHHG�� �$V�ZH�KDYH�PHQWLRQHG�QXPHURXV�WLPHV��WKH�6KzmDVFKRRO� RI� WKRXJKW� LV� DQ�RULJLQDO�,VOyPLF�VFKRRO�RI�WKRXJKW��WKRXJKWKH�UHPDLQLQJ�VHFWV�DSSHDUHG�DIWHUZDUGV�7KH� EHOLHIV� RI� WKH� 6KzmD�DUH�QRW�OLPLWHG�WR�WKHVH�ILYH�SULQFLSOHV�EXW� UDWKHU� FRPSULVH� PDQ\� RWKHU� LVVXHV� DV�ZHOO���2I�FRXUVH��LQ�RQHH[SRVLWLRQ�� WKH� ,VOyPLF� EHOLHIV� FDQ� EH� VXPPDUL]HG� LQWR�WDZ~zG�'LYLQH� XQLW\��� QXE{ZZDK��SURSKHF\���DQG�PDCyG��UHVXUUHFWLRQ���RULQ� WDZ~zG� DQG� QXE{ZZDK�� VLQFH� WKH� UHPDLQLQJ� EHOLHIV�� VXFK� DV
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,PyPDK� �YLFHJHUHQF\�� DQG� UHVXUUHFWLRQ� DUH� D� SDUW� RI� WKH� LVVXHVZKLFK� WKH� +RO\� 3URSKHW� �SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\�SUHDFKHG�DQG�LQIRUPHG�DERXW���$QG�DFFRUGLQJ�WR�WKH�QDUUDWLRQV��IDLWKLQ�WKH�SURSKHF\�FRQVLVWV�RI�IDLWK�LQ�DOO�WKDW�WKH�3URSKHW�FRQYH\HG�
� ��S�üóÖ �þ�ü�ß ���¦�ûÈ¢�¢�÷ Oò�ð�¥ ÆÀ¢�{Ê¤�Ê̈ ���¦�üó¢�¥ ÉÀ¢�{Ê¦)DLWK� LQ� WKH� SURSKHF\� FRQVLVWV� RI� IDLWK� LQ� DOO� WKDW� WKH� 3URSKHWFRQYH\HG�2Q�WKLV�EDVLV��WKHVH�ILYH�SULQFLSOHV�q�'LYLQH�XQLW\��'LYLQH�MXVWLFH�SURSKHF\�� ,PyPDK�� DQG�WKH�UHVXUUHFWLRQ�q�DUH�DPRQJ�WKH�SULQFLSOHVLQ� ZKLFK� DOO� 0XVOLPV� PXVW� EHOLHYH�� � 5HDVRQ� DQG�UHYHODWLRQ�DOVRDIILUP� WKHP�� � 6XPPDUL]LQJ� WKH� EHOLHIV� LQ� WKHVH�ILYH�SULQFLSOHV�LVEHFDXVH� WKH�6KzmD�UHJDUG�WKH�LVVXH�RI�'LYLQH�MXVWLFH�DQG�WKH�,PyPDKDV� LPSRUWDQW�DV�WKH�UHPDLQLQJ�SULQFLSOHV�RI�EHOLHI��EXW�$KO�DO�6XQQDWq WKH�$VKCDUL�VHFW�q�GR�QRW�EHOLHYH�LQ�WKHP�7KH� 6KzmD� KDYH� WDNHQ�WKH�,VOyPLF�EHOLHIV�GLUHFWO\�IURP�WKH�+RO\4XUnyQ� DQG� WKH� WUDGLWLRQV� RI�WKH�3URSKHW�DQG�,PyPV��SHDFH�EH�XSRQWKHP�� DQG� KDYH� QRW�EHHQ�LQIOXHQFHG�E\�WKH�0XmWD]LODK�ZLWK�UHVSHFWWR� DQ\� RI� WKHLU� EHOLHIV�� VLQFH� WKH� 0XmWD]LODK�VHFW�FDPH�LQWR�EHLQJDIWHUZDUGV�,I�ZH�VHH�WKDW�WKH�0XmWD]LODK�VKDUH�WKH�6KzmD�YLHZ�LQ�VRPH�LVVXHV�ZKDW� LV� SURSHU�LV�WKDW�ZH�VD\�WKDW�WKH\�KDYH�WDNHQ�WKHVH�YLHZV�IURPWKH� 6KzmD� ,PyPV� HLWKHU� GLUHFWO\� RU� LQGLUHFWO\�� � 7KH� ZHOO�NQRZQSURYHUE�� o%HOLHI� LQ� FRHUFLRQ� DQG� DQWKURSRPRUSKLVP� LV�8PD\\DGDQG�EHOLHI�LQ�-XVWLFH�DQG�XQLW\�LV�DQ�$ODZL�GRFWULQH�p

� À¢�����ô�ß �¾�	·��¬óÖÈÂ É¾�¾�à�óÖÈÂ À¢�����÷È¢��þ��¦Ì�¬óÖÈÂ �Â�¦�j¦FRQILUPV�WKLV�FODLP�



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

��

,Q� VSLWH� RI� WKLV�� VRPH� ZULWHUV� ZKR� DUH� LJQRUDQW� RI� WKH�6KzmDVFKRRO� RI� WKRXJKW� DQG� KDYH� UHVHDUFKHG� WKH�0XmWD]LOL�DQG�$VKmDUzVHFWV� KDYH� DVVXPHG� WKH� 6KzmD� VFKRODUV�� DPRQJ� WKHP� 6D\\LG0XUWD|y�� ZHUH� 0XmWD]LOL� VLQFH� WKH\� IRXQG� WKHP�RSSRVHG�WR�VRPH$VKmDUL�EHOLHIV�
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��

,PyPDK
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��

L�S7KH�6HFUHW�RI�&KRRVLQJ�WKH�,PyPV
48(67,21�:KDW�ZDV�WKH�VHFUHW�RI�DSSRLQWLQJ�WKH�,PyPV��SHDFH�EH�XSRQ�WKHP�WR� WKH� SRVLWLRQ� RI�,PyPDK�DQG�ZLOy\DK"��,V�KXPDQ�LQWHOOHFW�DEOH�WRXQGHUVWDQG�WKLV"
$16:(5�7KLV� TXHVWLRQ� LV� QRW�H[FOXVLYH�WR�WKH�DSSRLQWPHQW�RI�WKH�,PyPV�SHDFH� EH� XSRQ� WKHP� �� EXW�FDQ�EH�EURXJKW�XS�UHJDUGLQJ�WKH�VHOHFWLRQRI� DOO� WKH� SURSKHWV� DQG� HYHQ�DQJHOV�VXFK�DV�-LEUynzO��WKH�7UXVWHH�RIUHYHODWLRQ�� DQG� UHJDUGLQJ� WKH� VXSHULRULW\� RI� VRPH� SURSKHWV� RYHURWKHUV� DQG� VRPH� QDWLRQV� DQG� LQGLYLGXDOV� RYHU� RWKHUV�� DQG�LQ�WKHVDPH� ZD\� DERXW�WKH�VXSHULRULW\�RI�KXPDQLW\�RYHU�PDQ\�RWKHU�W\SHVRI�FUHDWLRQ�7KH� UHDOLW\� LV� WKDW� VHOHFWLRQ� LV� DPRQJ� WKH� DFWV� RI� $OOyK�� DVQXPHURXV�YHUVHV�LQGLFDWH�
� �[	ø�ó¢�à�óÖ ��ô�ß ÈÀ¦�Â�ø	ß È¾¡ÈÂ��ö�	ÿ¦�Â�¥Ê¤�È¾¡ÈÂ�¢�·��ûÈÂ�È¿È®¡���è�Ø�ÏÖ È�¦�MÀÊ¤
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��

o9HULO\� $OOyK� FKRVH� �GDP�� 1{K�� WKH� IDPLO\� RI� ,EUyKzP�� DQG�WKHIDPLO\�RI�C,PUDQ�RYHU�DOO�SHRSOH�p��

���è�Ø�ÏÖ �ú�	ÀMóÖ ÊÁÊ®¢�¦	ß ��ô�ß Æ¿���ÇÈÂÊ�Ê� �¾�ø�kÖ �ò�ëo6D\�� 3UDLVH� EH� WR� $OOyK� DQG�SHDFH�EH�ZLWK�WKRVH�RI�+LV�VHUYDQWVZKRP�+H�KDV�FKRVHQ�p��
��[	ø�ó¢�à�óÖ Ê ¢�È�û���ô�ß Ê½¢�è�Ø�ÏÖÈÂ Ê½�Â���×ÈÂ�Ê½¢�è�Ø�ÏÖ È�¦�MÀÊ¤É��I�Â�÷ ¢��o2n� 0DU\DP�� � 9HULO\� $OOyK� KDV� FKRVHQ� \RX�� SXULILHG� \RX�� DQGFKRVHQ�\RX�RYHU�DOO�WKH�ODGLHV�RI�WKH�ZRUOG�p��

��ö�ð���ô�ß ÉÁ¢�è�Ø�ÏÖ È�¦�MÀÊ¤o6XUHO\�$OOyK�KDV�FKRVHQ�KLP�RYHU�\RX�p��

��<��¢�Ç�Â�¥ Ê²¢�üóÖ ��ô�ß �î�¬���è�Ø�ÏÖ OHÊ¤o�2n� 0{Vy�� YHULO\� ,� KDYH� FKRVHQ� \RX� RYHU� PDQNLQG� ZLWK� P\FRPPXQLFDWLRQV�p��

�¢�ûÊ®¢�¦	ß �ú	÷ ¢�ü���è�Ø�ÏÖ �ú�	ÀMóÖ È§¢�¬	ð�óÖ ¢�ü�̄È°ÌÂÈ¢M �=o7KHQ�:H�JDYH�WKH�ERRN�LQ�LQKHULWDQFH�WR�WKRVH�RI�2XU�VHUYDQWVZKRP�:H�KDG�FKRVHQ�p��
�� 6{UDK�DO�,PUyQ������YHUVH����� 6{UDK�DO�1DPO�������YHUVH����� 6{UDK��OH�,PUyQ������YHUVH���� 6{UDK�DO�%DTDUDK������YHUVH������ 6{UDK�DO�$CUyI������YHUVH������ 6YUDK�DO�)y�LU�������YHUVH���
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��

(YHQ� 0DQ}{U�� WKH� m$EEyVLG� FDOLSK��ZRXOG�VD\�WKDW�,PyP�-DmIDUDO�DV��yGLT� �SHDFH� EH� XSRQ� KLP� � ZDV� DPRQJ� WKRVH�GHQRWHG�E\�WKHYHUVH�
� ¢�ûÊ®¢�¦	ß �ú	÷ ¢�ü���è�Ø�ÏÖ �ú�	ÀMóÈ¦oWKRVH�RI�2XU�VHUYDQWV�ZKRP�:H�KDYH�FKRVHQ�p��

�¢���û�¾ó¦��? ÉÁ¢�ü���è�Ø�ÏÖ 	¾�ì�óÈÂo$QG�YHULO\�:H�FKRVH�KLP�LQ�WKLV�ZRUOG�p��
�Ê²¢�üóÖ �ú	÷ÈÂ����ÇÉ°�	̈ �ð	����mÖ �ú	÷ �	è�Ø�Ð�� É�È¦o$OOyK�FKRRVHV�PHVVHQJHUV�IURP�DPRQJ�WKH�DQJHOV�DQG�PDQNLQG�p��

�Ê°¢���»È�Ö �[�è�Ø�Ð�mÖ ÈÀÊÊ�C ¢�û�¾�ü	ß Ì�öM�Ê¤ÈÂo$QG� YHULO\� ZLWK�8V�WKH\�DUH�IURP�DPRQJ�WKH�FKRVHQ�DQG�ULJKWHRXVRQHV�p��
�¢�ü���¦�¬�³ÖÈÂ ¢�ü���¾�ÿ ÌÀM�ö÷ÈÂo$QG�IURP�DPRQJ�WKRVH�ZKRP�:H�JXLGHG�DQG�FKRVH�p��
��ö�ÿ¢�ü���¾�ÿÈÂ��ö�ÿ¢�ü���¦�¬�³ÖÈÂo$QG�:H�FKRVH�WKHP�DQG�JXLGHG�WKHP�p��

�� 6{UDK�DO�)y�LU�������YHUVH����� 6{UDK�DO�%DTDUD������YHUVH������ 6{UDK�DO��DMM�������YHUVH����� 6{UDK��yG�������YHUVH����� 6{UDK�0DU\DP�������YHUVH����� 6{UDK�DO�$QCyP������YHUVH���
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�É ¢�Ì�� ú�÷ 	þ	ô�ÇÉ°��ú	÷ S�«Ì�²� È�¦��ú	ðóÈÂo%XW� $OOyK� FKRRVHV�ZKRP�+H�ZLVKHV�DPRQJ�+LV�PHVVHQJHUVp��DQGFRQYH\V� WR�WKHP�WKRVH�KLGGHQ�UHDOLWLHV�ZKLFK�DUH�QHFHVVDU\�IRU�WKHLUOHDGHUVKLS�SRVLWLRQ���� �É ¢�Ì�� ú�÷ 	þ���óÊ¤�S�«Ì�²� É�È¦o$OOyK�FKRRVHV�ZKRPVRHYHU�+H�ZLVKHV�p��
��î�¥È°��î��¦�¬�́ �� �î	óÀ�ïÈÂo$QG�WKXV�GRHV�WK\�/RUG�FKRRVH�WKHH�p��e� DQG�PDQ\�PRUH�YHUVHV��DOO�RI�ZKLFK�LQGLFDWH�WKDW�VHOHFWLRQ�LV�RQHRI� WKH� DFWV� RI� $OOyK� LQ� +LV�ZLVGRP��RU�UDWKHU�LV�RQH�RI�WKH�'LYLQHPDQQHUV�RI�FRQGXFW�7KHUH� LV� D� WUHDWLVH� E\�=DzG�DO�6KDKzG��WKH�VRQ�RI�,PyP�=DzQ�DO�m�ELGzQ� �SHDFH� EH� XSRQ� KLP� �� FDOOHG� DO�6DIZDK� LQ� ZKLFK� KH� KDVVWXGLHG�WKH�LVVXH�RI�WKH�VHOHFWLRQ�RI�WKH�$KO�DO�%DzW�7KH�LVVXH�RI�JUDQWLQJ�UDQN�H[LVWV�LQ�WKH�QDWXUDO�ZRUOG�DV�ZHOO��DQGLWV� QHFHVVLW\�LV�HQWLUHO\�XQGHUVWDQGDEOH�E\�UHDVRQ���-XVW�DV�DOO�VSHFLHVFDQQRW� EHORQJ� WR� WKH� KXPDQ� VSHFLHV��DQG�DOO�RUJDQV�FDQQRW�EH�WKHH\HV� RU�KHDG�RU�EUDLQ��DQG�DOO�IUXLWV�DQG�SODQWV�FDQQRW�EH�EHUULHV�DQGVTXDVK�� DQG� WKH�HQWLUH�WUHH�FDQQRW�EH�WKH�EUDQFK��OHDYHV��RU�URRWV��LQWKH� VDPH� ZD\�� DOO� LQGLYLGXDOV� FDQQRW� EH�SHUIHFW�LQ�WKHLU�PDQQHUV�TXDOLWLHV�� DQG�IHDWXUHV���7KDW�LV��DOO�FDQQRW�EH�0X~DPPDG��SHDFH�EHXSRQ�KLP�DQG�KLV�IDPLO\���m$Oz��SHDFH�EH�XSRQ�KLP� ��,EUyKzP�DO�.KDOzO�SHDFH�EH�XSRQ�KLP� ��RU�0{Vy�DO�.DOzP��SHDFH�EH�XSRQ�KLP� �

�� 6{UDK��OH�,PUyQ������YHUVH������ 6{UDK�DVK�6KXUD�������YHUVH����� 6{UDK�<{VXI�������YHUVH��
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7KH� LVVXH� RI� EHLQJ� DQ�,PyP�RU�D�IROORZHU��PDnP{P��DV�ZHOO�LVVXFK� WKDW� LW� LV� HLWKHU� WKURXJK� $OOyKnV�GHFUHH�DQG�QDWXUDO�FDXVHV�RUWKURXJK� GLUHFW� VSHFLILFDWLRQ�DQG�VHOHFWLRQ�E\�$OOyK���,Q�DQ\�FDVH��DOORI� WKHVH�DUH�VLJQV�WKDW�DUH�ODGHQ�ZLWK�VHFUHWV�DQG�ZLVGRP�ZKLFK�RQO\$OOyK�+LPVHOI�NQRZV�,Q� WKHVH� DIIDLUV� QRQH�KDV�WKH�ULJKW�WR�VD\��o:K\�ZDV�,�QRW�PDGHLQWR� VRPHRQH� RU� VRPHWKLQJ�HOVH"p�RU��IRU�H[DPSOH��o+RZ�FRPH�DOOWKH� DQJHOV�ZHUH�QRW�PDGH�-LEUynzO�DO�$PzQ��WKH�7UXVWZRUWK\��DQG�DOOSHRSOH� ZHUH� QRW� PDGH� 0X~DPPDG� DO�0X}WDIy� �WKH�&KRVHQ�"p�RUo:K\� ZHUHQnW� DOO� RI� WKH� ZRUOGnV� PRXQWDLQV� DQG� URFNV� PDGH� RIJROG"p ,I� VXFK� D�WKLQJ�ZHUH�WR�KDSSHQ��WKH�SHUIHFWLRQ�RI�WKH�ZRUOGZRXOG� EHFRPH� VXEMHFW� WR� GHIHFW� DQG� WKH� RUGHU� DQG�FRRUGLQDWLRQH[LVWLQJ�DPRQJ�LWV�YDULRXV�SDUWV�ZRXOG�FHDVH�WR�H[LVW�7KLV� LV� WKRXJK� WKH� 1REOH� 4XUnyQ� LWVHOI� VSHDNV� WKXV�DERXW�WKHRUGHU� DQG� PLQXWH� FRRUGLQDWLRQ� H[LVWLQJ� DPRQJ� WKH� SDUWV� RI� WKHXQLYHUVH�
��Âº�ø�ì�óÖÈÂ a �öºº�	ô�à�óÖ Ê�Ä��Ä�à�óÖ �Â�	¾�ì�« �î	ó¯��¢�n �Â�ì�¬�È�ø	ó�Ä�Â�a �Æ�ø�Ìó¦ÈÂ�ÌÀÈ¢��¢ºº�n��	ä�¦�ü�� �Æ�ø�ÌóÖ �� a �I	¾�ì�óÖ ÊÀ��³�Â�à�ó¢�ï È®¢�ß �U�·�È¾Ê±¢�ü�÷ ÉÁ¢�ûÌ°�¾�ë�ÈÀ��̧ �¦�È�� 
î�ô�ç �?�Kò�ïÈÂ�Ê°¢���üóÖ �ê�¥¢�Ç �ò��MôóÖ ��ÈÂ��Â�ø�ì�óÖ È½Ê°�¾�«o$QG� WKH� VXQ� WUDYHOV�LQ�LWV�DSSRLQWHG�SDWK��WKDW�LV�WKH�GHFUHH�RI�WKH0LJKW\�� WKH�.QRZLQJ���$QG�:H�KDYH�DSSRLQWHG�SKDVHV�IRU�WKH�PRRQXQWLO� LW� EHFRPHV� OLNH� DQ� ROG�� \HOORZ�� GDWH� EUDQFK�� � 1HLWKHU�LV�LWDSSURSULDWH� IRU� WKH� VXQ� WR� RYHUWDNH� WKH�PRRQ��QRU�GRHV�WKH�QLJKWRYHUWDNH�WKH�GD\��DQG�DOO�IORDW�LQ�WKHLU�RUELW�p��o(YHU\WKLQJ�LQ�WKH�ZRUOG�LV�LQ�LWV�SODFHr,I�\RX�ORRN�ZHOO��QRWKLQJ�LV�PRUH�RU�OHVV
�� 6{UDK�<yVzQ�������YHUVHV������
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$OO�'LYLQH�GHFUHHV�DUH�MXVW�DQG�ZLVHr2XU�LQWHOOHFWV�FDQnW�IDWKRP�WKH�VHFUHWV�RI�FUHDWLRQp:KLOH� WKH� KXPDQ� ZRUOG� LV� D�ZRUOG�RI�FKRLFH�DQG�VHOHFWLRQ��WKHVHFUHWV� RI� WKHVH� PDWWHUV� q� L�H�� 'LYLQH�GHFUHHV�DQG�VHOHFWLRQ�DUH�VRFRPSOH[� WKDW� LW� FDQ� EH� VDLG�WKDW�HYHQ�LI�KXPDQLW\�ZHUH�WR�FRQGXFWUHVHDUFK� DQG� VWXGLHV� IRU�PLOOLRQV�RI�\HDUV�WR�FRPH��WKH\�ZRXOG�VWLOOEH�IDFHG�ZLWK�PDQ\�XQNQRZQ�VHFUHWV�,Q� VXPPDU\�� WKH� ZRUOG� RI� FUHDWLRQ� LV� D� ZRUOG� RI� FDXVHV�DQGHIIHFWV�� DQG� DW� WKH�VDPH�WLPH�WKH�KXPDQ�ZRUOG�LV�D�ZRUOG�RI�FKRLFHDQG�GXW\�7KH� ZLVH� 'LYLQH� GHFUHHV� DQG� RUGLQDQFHV� JRYHUQ� DOO� DIIDLUV�8QGHUVWDQGLQJ� WKH� UHDVRQV�IRU�VHOHFWLRQ�RI�DQ�,PyP�RU�SURSKHW�DQGLWV� FUHDWLRQDO� DQG� GLVFUHWLRQDU\� DVSHFWV�� DQG� RWKHU� VXFK� LVVXHV�UHTXLUHV� DQ� LQWLPDWH� NQRZOHGJH�RI�DOO�WKH�VHFUHWV�RI�'LYLQH�DFWLRQVDQG� WKH� XQLYHUVH���2QO\�WKRVH�ZKR�KDYH�FRPH�XQGHU�$OOyKnV�VSHFLDOJXDUGLDQVKLS� XQGHUVWDQG� WKH� ILQH�SRLQWV�RI�WKHVH�PDWWHUV��DQG�DOO�RIWKH�SURSKHWV�DQG�,PyPV��SHDFH�EH�XSRQ�WKHP��ZHUH�DV�VXFK�$OO� KXPDQ� LQGLYLGXDOV� KDYH�EHHQ�HQFRXUDJHG�E\�YDULRXV�PHDQVWR� VWULYH� WR� JDLQ� PDVWHU\�RYHU�WKH�VXQ�DQG�PRRQ��DQG�VR�IRUWK��DQGVLQFH� $OOyK� KDV�PDGH�WKHP�VXEVHUYLHQW�WR�KXPDQLW\��WKH\�FDQ�WU\�WRFRPSUHKHQG� WKH�VHFUHWV�RI�WKLQJV�DQG�PDNH�XVH�RI�WKHLU�EHQHILWV��EXWLI� WKH\� DUH� XQDEOH� WR�XQGHUVWDQG�VRPHWKLQJnV�FDXVH�RU�FDXVHV��WKH\PXVW� UHJDUG� LW� DV� D� 'LYLQH� GHFUHH� DQG�PDNH�XVH�RI�LWV�H[LVWHQWLDOEOHVVLQJV�7KXV�� LW�LV�RXU�GXW\�WR�PDNH�XVH�RI�WKH�WHDFKLQJV�DQG�JXLGDQFH�RIWKH� SURSKHWV� DQG� ,PyPV� �SHDFH� EH� XSRQ� WKHP�� DQG� UHJDUG� WKHEOHVVLQJ� RI� WKHLU� H[LVWHQFH� DQG� JXLGDQFH� DPRQJ� WKH� JUHDWHVW� RI'LYLQH� EOHVVLQJV� DQG� PDNH� WKHP� RXU� UROH�PRGHOV���$QG�LI�ZH�DUHXQDEOH� WR� FRPSUHKHQG� WKH�SKLORVRSK\�RI�WKH�VHOHFWLRQ�RI�WKHVH�WUXH'LYLQH� SURRIV� ZLWK� RXU� LPSHUIHFW� LQWHOOHFWV�� ZH� PXVW� QRW�WXUQ�WR
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��

UHMHFWLQJ� RU� RSSRVLQJ� WKHP�� � 2WKHUZLVH�� ZH� ZLOO� EH� UHJDUGHG�DVDPRQJ� WKRVH� SHRSOH� ZKR� LQ� WKH�HUD�RI�WKH�3URSKHW��SHDFH�EH�XSRQKLP� DQG�KLV�IDPLO\��KLPVHOI�GHQLHG�q�HLWKHU�RXW�RI�LJQRUDQFH�RU�ZLWKXOWHULRU� PRWLYHV�q�WKDW�WKH�VHOHFWLRQ�RI�WKH�SURJHQ\�ZDV�'LYLQH���7KH1REOH�4XUnyQ��LQ�WKH�FRXUVH�RI�D�YHUVH��PHQWLRQV�WKHP�DV�IROORZV�
��öºº�	ÿ¦�Â�¥Ê¤�È¾¡�¢�ü���«¡��¾�ì�ç 	þ	ô�Ô�ç��ú	÷ É�¦��ö�ÿ¢�«¡ ¢�÷ ��ô�ß È²¢�üóÖ ÈÀÂ�¾�È�̧ �� Ì¿È¢� �¢�ø�	Ü�ß ¢�ð�ô�÷ �ö�ÿ¢�ü���«¡ÈÂ��̈ �ø�ð	̧ �ó¦ÈÂ�È§¢�¬	ð�óÖo2U�DUH�WKH\�HQYLRXV�RI�WKH�SHRSOH��WKH�3URSKHW�DQG�KLV�SURJHQ\��RQDFFRXQW� RI� ZKDW� $OOyK� KDV� JUDQWHG� WKHP� RXW� RI�+LV�DEXQGDQFH"9HULO\�� ZH� JUDQWHG�WKH�IDPLO\�RI�,EUyKzP�WKH�%RRN�DQG�ZLVGRP�DQGJUDQWHG�WKHP�D�JUHDW�NLQJGRP�p��$FFRUGLQJ�WR�WKH�4XUnyQLF�FRPPHQWDULHV��WKLV�YHUVH�ZDV�UHYHDOHGDERXW� WKHP�� � ,W� LV� LQFXPEHQW� XSRQ� XV� WR� XQGHUVWDQG�� WKURXJKUHIOHFWLRQ� DQG� FRQWHPSODWLRQ� RI� WKH�FLUFXPVWDQFHV�RI�WKH�XQLYHUVH�WKDW� HYHU\WKLQJ� LV� IRXQG� LQ� LWV� SDUWLFXODU� SODFH� DQG� WKH� 'LYLQHNQRZOHGJH� DQG� ZLVGRP� LV� HYLGHQW� LQ� DOO� RI� WKH� JUHDW� DQG�VPDOOFUHDWLRQV� RI� WKH� /RUG� RI� WKH�8QLYHUVH���7KHUHIRUH��SUHFLVHO\�DV�ZHUHDG�LQ�RQH�RI�WKH�YHUVHV�RI�WKH�1REOH�4XUnyQ�

� ��þ�¬�ó¢�ÇÊ°��ò�à�́ �� �®���· �ö�ô�ßÈ¢�É�È¦o$OOyK�EHVW�NQRZV�ZKHUH�WR�SODFH�+LV�PHVVHQJHUVKLS�p��7KXV�� VHOHFWLRQ�RI�WKH�SURSKHWV�DQG�'LYLQH�OHJDWHHV�LV�DPRQJ�WKHDIIDLUV� WKDW��OLNH�DOO�WKH�RWKHU�DFWLRQV�RI�WKH�/RUG�RI�WKH�8QLYHUVH��DUHSRVVHVVHG� RI�WKHLU�RZQ�SDUWLFXODU�ZLVGRP��WKRXJK�KXPDQLW\�ZLWK�LWV
�� 6{UDK�DQ�1LVy������YHUVH����� 6{XUDK�DO�$QCyP������YHUVH����



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

��

LPSHUIHFW� NQRZOHGJH� DQG� LQWHOOHFW� PD\� EH� XQDEOH� WR� IDWKRP� LWVVHFUHWV�DQG�FRPSOH[LWLHV�



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

��

L��S$OOyKnV�.QRZOHGJH�DQG�WKH�,QIDOOLEOHVn��SHDFHEH�XSRQ�WKHP���.QRZOHGJH�RI�WKH�8QVHHQ
48(67,21�6KHG� VRPH� OLJKW� RQ� WKH� NQRZOHGJH� RI� WKH�XQVHHQ�RI�WKH�+RO\3URSKHW� �SHDFH� EH� XSRQ� KLP� DQG� KLV�IDPLO\��DQG�WKH�SXUH�,PyPV�SHDFH� EH� XSRQ� WKHP� �� $QG�LQ�WKLV�UHJDUG��FRQVLGHULQJ�WKH�SULQFLSOHWKDW� $OOyK� KDV� QR� SDUWQHU�LQ�+LV�NQRZOHGJH�DQG�RWKHU�DWWULEXWHV�RISHUIHFWLRQ� DQG� EHDXW\�� H[SODLQ� WKH�GLIIHUHQFH�EHWZHHQ�$OOyKnV�DQGWKH� ,PyPnV� NQRZOHGJH� DQG�EHWZHHQ�WKH�,PyPnV�DQG�WKH�3URSKHWnVNQRZOHGJH�
$16:(5�$Q\RQH� ZKR� VWXGLHV� WKH� ERRNV� RI� KLVWRU\�� WUDGLWLRQV�� DQGELRJUDSKLHV� ZLOO� QRW� GRXEW�WKH�IDFW�WKDW�WKH�+RO\�3URSKHW��SHDFH�EHXSRQ� KLP� DQG� KLV� IDPLO\��DQG�WKH�SXUH�,PyPV��SHDFH�EH�XSRQ�WKHP�PDGH� NQRZQ� PDQ\�XQVHHQ�PDWWHUV��PRVW�RI�ZKLFK�WRRN�SODFH�LQ�WKHZRUOG�ZLWKLQ�D�VKRUW�SHULRG�7KHVH� UHSRUWV�� HVSHFLDOO\� ZKDW�KDV�FRPH�GRZQ�IURP�WKH�SHUVRQRI� WKH� QREOH� 3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��DQG�$PzU



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

��

DO�0XnPLQzQ� �SHDFH� EH�XSRQ�KLP� ��DUH�JUHDW�LQ�QXPEHU��DQG�HDFK�RQHRI�WKHP�LV�FRQVLGHUHG�D�SDUW�RI�WKH�PDMRU�PLUDFOHV�RI�WKLV�KRXVH�,Q� IDFW�� DV� DIILUPHG� E\� LQGLYLGXDOV� OLNH� ,EQ�.KDOG{Q��LQ�PDQ\LQVWDQFHV� ,PyP� -DCIDU� DO�DV��yGLT� �SHDFH� EH� XSRQ�KLP� �ZRXOG�JLYHQHZV� DERXW� XQVHHQ� PDWWHUV�� � 2I� FRXUVH�� WKH� GLIIHUHQFH� EHWZHHQ$OOyKnV� NQRZOHGJH�RI�WKH�XQVHHQ�DQG�WKDW�RI�WKHVH�SHUVRQDJHV�LV�WKDW$OOyKnV� NQRZOHGJH� LV� E\� HVVHQFH�� ZKLOH� WKH� NQRZOHGJH� RI� WKH3URSKHW� RU� ,PyP� LV� RXWVLGH� RI� WKHLU� HVVHQFH�� WKDW� LV��LW�KDV�EHHQJUDQWHG�WKHP�E\�$OOyK�$OOyK� LV� XQLTXH�� SHHUOHVV�� DQG� LQGHSHQGHQW� RI�RWKHUV�LQ�DOO�+LVDWWULEXWHV� RI� SHUIHFWLRQ�� EXW� WKH� 3URSKHW� DQG�,PyP�DUH�LQ�QHHG�RI$OOyK� ZLWK� UHVSHFW� WR� WKHLU� NQRZOHGJH� DQG� DOO� RWKHU�DWWULEXWHV�RISHUIHFWLRQ� ZKLFK�WKH\�SRVVHVV��DQG�LQ�D�ZRUG��HYHU\WKLQJ�WKH\�KDYH�ZKHWKHU� IURP� WKH� DVSHFW� RI� H[LVWHQFH� RU�DWWULEXWHV��LV�IURP�$OOyK�7KH\� DUH�H[LVWHQW�WKURXJK�+LP�DQG�NQRZOHGJHDEOH�DQG�SRVVHVVHG�RISRZHU�WKURXJK�+LP�+RZHYHU�� WKH� GLIIHUHQFH� EHWZHHQ� WKH� 3URSKHW� DQG�,PyP�ZLWKUHJDUG� WR� DZDUHQHVV�RI�XQVHHQ�PDWWHUV�LV�IURP�WKH�DVSHFW�WKDW�LQ�WKH3URSKHWnV� NQRZOHGJH�� QR� KXPDQ�EHLQJ�LV�DQ�LQWHUPHGLDU\�EHWZHHQKLP� DQG�WKH�XQVHHQ�ZRUOG��ZKLOH�WKH�,PyPV��SHDFH�EH�XSRQ�KLP� �KDYHDFTXLUHG� D� SRUWLRQ�RI�WKLV�NQRZOHGJH�WKURXJK�WKH�3URSKHW��SHDFH�EHXSRQ�KLP�DQG�KLV�IDPLO\��,Q� DQ\�FDVH��ZKDW�LV�FHUWDLQ�LV�WKH�NQRZOHGJH�RI�WKRVH�SHUVRQDJHVDQG� WKHLU� JLYLQJ� QHZV� DERXW� XQVHHQ�PDWWHUV��ZKLFK�LV�DV�FOHDU�DQGVXUH�DV�WKH�VXQ�VKLQLQJ�LQ�WKH�FHQWHU�RI�WKH�VN\�,Q� WKLV� UHJDUG�� LI� RQH�ZDQWV�WR�ILQG�RXW�LQ�PRUH�GHSWK�DERXW�WKHUHSRUWV� RI� WKH� XQVHHQ�� KH� VKRXOG� UHIHU� WR� ERRNV� RI�WKH�OLYHV�DQGKLVWRU\�RI�WKH�,PyPV��SHDFH�EH�XSRQ�WKHP��$FFRUGLQJ� WR� WKH�OHYHO�RI�P\�RZQ�XQGHUVWDQGLQJ��,�KDYH�RIIHUHGH[SODQDWLRQV�� WKRXJK�FRQFLVH��LQ�WKH�ERRNV�7KH�5DGLDQFH�RI�:LOD\DW�



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

��

&RPPHQWDU\� RQ� 'Xyn� DO�1XGEDK�� DQG� &UHDWLRQDO� DQG� /HJDO:LOD\DW�





'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

��

L��S7KH�&RXQWHQDQFHRI�WKH�,PyPVn��SHDFH�EH�XSRQ�WKHP��&RQGXFW
48(67,21�:K\� ZHUH� WKH� FRQGXFW�� PDQQHU�� DQG� PHWKRGV� RI� WKH� ,PyPV�SHDFH� EH� XSRQ� WKHP�� QRW�WKH�VDPH�LQ�UHJDUG�WR�SHUIRUPDQFH�RI�WKHLUGXW\"
$16:(5�&RQWUDU\� WR�ZKDW�LV�VDLG��WKH�FRQGXFW�RI�WKH�,PyPV��SHDFH�EH�XSRQWKHP�� LQ� FRQIURQWLQJ� YDULRXV� HYHQWV� WKDW�ZHUH�VLPLODU�WR�DQ�H[WHQWZDV� QRW� YHU\� GLYHUJHQW�� VLQFH� DOO� RI� WKHLU�FRQGXFW�ZDV�ZLWKLQ�WKHVFRSH� RI� WKH� SULQFLSOHV� DQG� DJHQGD� RI� 6KzDLVP�� ZKLFK� DUH� WKHRULJLQDO� SULQFLSOHV�RI�,VOyP�LWVHOI���$OO�RI�WKHLU�DFWLRQV�DQG�SURJUDPVGHPRQVWUDWHG� WKH� WUXWK� RI�,VOyP�DQG�LWV�UHGHPSWLYH�WHDFKLQJV���$QGLI� ZH� VHH�WKDW�WKH�+RO\�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\�DQG�$PzU�DO�0XnPLQzQ��SHDFH�EH�XSRQ�WKHP� �HDFK�DFWHG�LQ�RQH�ZD\�LQRQH� LPSRUWDQW� SKDVH� RI� WKHLU� QREOH� OLYHV� DQG� LQ� DQRWKHU� ZD\�LQDQRWKHU� SKDVH�� WKLV� LV� LQ� HQWLUHW\�D�UHVXOW�RI�WKH�FRPPDQGPHQWV�RI,VOyP�DQG�WKH�4XUnyQ�



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

��

7KLV�LV�EHFDXVH�,VOyP�KDV�ERWK�WKH�FRPPDQG�� �Å̈ ¢�ì�« �ö���ü	÷ ¦��ì�¬�« ÌÀÈ¢�M�Ê¤oe� H[FHSW� WKDW� \RX� SURWHFW� WKHPVHOYHV� IURP� WKHP� �DQG�SUDFWLFHGLVVLPXODWLRQ�IRU�WKH�VDNH�RI�PRUH�LPSRUWDQW�JRDOV��p��
DQG�WKH�FRPPDQG � �ÊÀ¢�ø��ÌÊ¢�¥ �ú	 �ø�Ø�÷ �þ�¦�ô�ëÈÂ�ÈÁ�Â�ïÉ¢��ú�÷ M�Ê¤oe� H[FHSW� RQH� ZKR� LV� FRPSHOOHG� ZKLOH�KLV�KHDUW�LV�WUDQTXLO�ZLWKIDLWK�p��
$QG�LW�DOVR�KDV�WKH�FRPPDQG� ��ö�����ô�ß �Ú�ô�ã¦ÖÂ�ú��	ì	ç¢�ü�ø�ó¦ÈÂ�È°¢Mè�ð�óÖ 	¾	ÿ¢�³o6WUXJJOH� DJDLQVW� WKH� GLVEHOLHYHUV� DQG� K\SRFULWHV� DQG� EH� KDUVKWRZDUGV�WKHP�p��
DV�ZHOO�DV � ��[	ô	ÿ�¢�jÖ �ú�ß Ìµ�Â�ßÈ¢ÈÂ�Ê»�Â�à�ó¢�¥ �Â�÷Ì¢ÈÂ����è�à�óÖ 	À�»o$FW� ZLWK� FRPSDVVLRQ� DQG� DFFHSW� WKHLU� H[FXVH�� DQG� FRPPDQGWRZDUGV� JRRGQHVV��DQG�WXUQ�DZD\�IURP�WKH�LJQRUDQW��DQG�ILJKW�WKHPQRW��p��

��ú�È�·È¢���	ÿ �VMó¢�¥ �Þ�çÌ®Ê¤ �̈ � ���ÈóÖ ��ÈÂ��̈ �ü�È�kÖ Ä���¬�È�«���ÈÂo1RU�DUH�JRRG�DQG�HYLO�DOLNH��UHSHO�HYLO�ZLWK�ZKDW�LV�PRVW�JRRG�p��
�� 6{UDK��OH�,PUyQ������YHUVH����� 6{UDK�DO�1DKO�������YHUVH������ 6{UDK�DO�7DKUzP�������YHUVH���� 6{UDK�DO�$CUyI������YHUVH����



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

��

/LNHZLVH��WKH�4XUnyQ�VD\V� ��ö�ð���ô�ß Ã�¾�¬�ß¦�¢�÷ �ò�°	̀ 	þ���ô�ß ¦Â�¾�¬�ß¢�ç �ö�ð���ô�ß Ã�¾�¬�ßÖ �ú�ø�ço6R� ZKRHYHU� WUDQVJUHVVHV� ZLWK� UHVSHFW� WR� \RX�� WUDQVJUHVV� ZLWKUHVSHFW�WR�KLP�LQ�D�OLNH�PDQQHU�p��$QG� LW� DOVR� VD\V� ZLWK� UHJDUG� WR� H[HFXWLQJ�WKH�SXQLVKPHQW�IRUDGXOWHUHUV�
� �Ê�¦��ú�Ê®��? �̈ �çÌ¢È°�¢�ø	� �ö�ï�À�»���«���ÈÂo$QG� OHW�QRW�FRPSDVVLRQ�IRU�WKHP�RYHUWDNH�\RX�LQ�H[HFXWLQJ�$OOyKnVFRPPDQG�p��2YHUDOO��WKH�FRQGLWLRQV�DQG�VLWXDWLRQ�RI�WKH�,PyPnV��SHDFH�EH�XSRQWKHP�� HUD� GHPDQGHG� WKH� YHU\� VDPH� IRUP� RI� FRQGXFW� IRU� WKHSURWHFWLRQ� RI� WKH�,VOyPLF�SULQFLSOHV�DQG�WKH�HVVHQFH�RI�6KzDLVP�WKDWWKH\� LQ� SUDFWLFH� DGRSWHG�� DQG� RI� FRXUVH�WKH�6KzmD�PXVW�IROORZ�WKHSDWK� RI� WUXH� ,VOyP�� ZKLFK� WKH�,PyP�UHFRJQL]HV�EHWWHU�WKDQ�DOO�HOVHDQG�GRHVQnW�GHYLDWH�IURP�HYHQ�DQ�LQFK�

�� 6{UDK�DO�)XVVLOyW�������YHUVH����� 6{UDK�DO�%DTDUDK������YHUVH������ 6{UDK�DO�1{U�������YHUVH��





'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

��

L��S7KH�/LPLWV�RI�WKH�,PyPnV�/HDGHUVKLS
48(67,21�-XVW� DV� WKH� UDQJH�RI�WKH�,PyPnV�OHDGHUVKLS�LQFOXGHV�JXLGDQFH�RIWKH� SHRSOH�� HOXFLGDWLRQ�RI�UHOLJLRXV�UXOLQJV��H[HJHVLV�RI�WKH�4XUnyQ�DQG� DQVZHULQJ�REMHFWLRQV��LW�DOVR�LQFOXGHV�SROLWLFDO�LVVXHV��SURWHFWLQJWKH� RUGHU� RI� VRFLHW\�� LPSOHPHQWLQJ� ,VOyPLF� UXOHV�� HVWDEOLVKLQJMXVWLFH��HQVXULQJ�VHFXULW\��DQG�SURWHFWLQJ�WKH�ERUGHUV�RI�,VOyP�3OHDVH� H[SODLQ� WKH� UHODWLRQVKLS� RI� WKHVH� WZR� SDUWV� ZLWK� WKHSULQFLSOH� RI�,PyPDK�DQG�H[SODLQ�WR�ZKDW�H[WHQW�6KzmD�KDYH�DFFHSWHGWKLV�LVVXH�
$16:(5�$V� KDV� EHHQ� LQGLFDWHG�� WKHLU� UDQJH� RI�OHDGHUVKLS�LQFOXGHV�ERWKSDUWV�� DQG� LQ� UHDOLW\� WKHVH�WZR�SDUWV�DUH�LQVHSDUDEOH���+RZHYHU��WKHLVVXH� WKDW� ZDV� WKH� IRFXV�RI�DWWHQWLRQ�DQG�FRYHWRXVQHVV�RI�XVXUSLQJSROLWLFLDQV� DQG� RSSUHVVRUV� ZDV� SROLWLFDO� OHDGHUVKLS� DQG� WDNLQJFRQWURO�RI�WKH�OHDGHUVKLS�RI�VRFLHW\�7KXV�� WKHLU� RSSRVLWLRQ� WR� WKH� ,PyPV� �SHDFH� EH�XSRQ�WKHP ��ZDVIRFXVHG� RQ� WKLV�DVSHFW��DQG�LI�WKH\�RSSRVHG�WKHP�IURP�WKH�DVSHFW�RI



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

��

JXLGDQFH� LQ� UHOLJLRXV� DIIDLUV� q� WKDW� LV��LI�WKH\�HQWHUHG�WKH�ILHOG�E\PDNLQJ� LQVWLWXWLRQV� RI� OHDUQLQJ��OLEUDULHV��DQG�VFKRROV�q�WKLV�ZDV�VRWKDW� WKH� SHRSOH� ZRXOG� IHHO� OHVV� RI� D� QHHG�IRU�WKH�JXLGDQFH�RI�WKH,PyPV� �SHDFH� EH� XSRQ� WKHP� �� DQG� DV� D�UHVXOW��GLVWDQFH�WKHPVHOYHVIURP� WKHP�� LQ� RUGHU� WKDW� WKH\� GR�QRW�FRPH�XQGHU�WKH�HIIHFW�RI�WKHVSLULWXDO�DQG�UHOLJLRXV�WUDLQLQJ�RI�WKH�,PyPV��SHDFH�EH�XSRQ�WKHP� �$JDLQ�� LW� ZDV� IRU� WKLV� YHU\� UHDVRQ�WKDW�WKH\�IHDUHG�WKH�,PyPVnEHFRPLQJ� ZHOO�NQRZQ� LQ� LQWHOOHFWXDO� DQG�VRFLDO�FLUFOHV��VLQFH�WKH\XVHG� WR�REVHUYH�WKDW�WKH�EHFRPLQJ�NQRZQ�RI�WKHLU�LQWHOOHFWXDO�DELOLW\DQG� HQOLJKWHQLQJ� JXLGDQFH� RFFDVLRQHG�WKH�SURJUHVV�DQG�PDVWHU\�RI6KzmD�WKRXJKW�DQG�WKH�SHRSOHnV�LQFUHDVHG�LQFOLQDWLRQ�WRZDUGV�WKH�$KODO�%DzW��SHDFH�EH�XSRQ�WKHP� �7KH� IDFW�WKDW�LQ�ERRNV�RI�NDOyP��,PyPDK�KDV�EHHQ�GHILQHG��LQ�WKHZRUGV� RI� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\��� DVoDXWKRULW\� RYHU�DOO�UHOLJLRXV�DQG�ZRUOGO\�DIIDLUV�RI�KXPDQLW\p�VKRZVWKDW� LQ� WKLV� GHILQLWLRQ� WKHLU� DWWHQWLRQ� ZDV�SULPDULO\�WR�WKH�,PyPnVDXWKRULW\� RYHU� VRFLDO� DIIDLUV� DQG� KLV�YLFHJHUHQF\�RI�WKH�3URSKHW�LQJRYHUQLQJ�� � 7KLV� LV� EHFDXVH� WKH� GLPHQVLRQ� RI�WKH�OHDGHUVKLS�DQGDXWKRULW\� RI� WKH� ,PyPV� LQ� UHOLJLRXV� DQG� VSLULWXDO�PDWWHUV�DQG�WKHLQWHOOHFWXDO� HPLQHQFH� RI� WKH� $KO� DO�%DzW��SHDFH�EH�XSRQ�WKHP� �ZHUHXQGHQLDEOH�� � 6LQFH� HQOLJKWHQPHQW� DQG� JXLGDQFH� RI� SHRSOH� LQUHOLJLRXV� DQG� VSLULWXDO� DIIDLUV� ZDV� QRW� OLQNHG�WR�SROLWLFDO�LVVXHV��LWZDV�QRW�RSSRVHG�E\�WKH�SRZHU�VHHNHUV�$QG� HYHQ� LI� WKH\� GHVLUHG� WR� RSSRVH� WKHP� LQ� WKLV� DVSHFW��WKHSHRSOH� ZRXOG� QRW� KDYH�DFFHSWHG�LW��VLQFH�WKH�SHRSOH�ZHUH�DZDUH�RIWKHLU�LQWHOOHFWXDO�DELOLW\�)URP� WKH� PHDQLQJ� RI�WKH�ZRUG�oZLOy\DKp��DXWKRULW\���SULPDULO\WKH� OHDGHUVKLS� DQG� DGPLQLVWUDWLRQ� RI�VRFLDO�DIIDLUV��JRYHUQLQJ��DQGPDLQWDLQLQJ�RUGHU�DUH�XQGHUVWRRG�



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

��

9HUVHV� RI�WKH�4XUnyQ�DQG�PDQ\�WUDGLWLRQV��VXFK�DV�WKH�PXWDZyWLUWUDGLWLRQ� RI� *KDGzU� DOVR�VXSSRUW�WKLV�XQGHUVWDQGLQJ���7KH�IROORZLQJWZR�YHUVHV�DUH�DQ�H[DPSOH�
�ÈÀ�ºº�«����ÈÂ�È̈��ô�ÐóÖ ÈÀ��ø�	ì�� �ú�	ÀMóÖ ¦��ü�÷¡��ú�	ÀMóÖÉÂ �þ�ó��ÇÈ°ÈÂ�É�¦��ö�ð��	óÈÂ��¢MvÊ¤�ÈÀ��à	ï¦È°��ö�ÿÈÂ�È̈��ï�ÄóÖo<RXU� ZDOz� LV�QRQH�EXW�$OOyK�DQG�+LV�PHVVHQJHU�DQG�WKH�EHOLHYHUV�WKRVH� ZKR� HVWDEOLVK� WKH� SUD\HUV� DQG�SD\�WKH�SRRU�UDWH�ZKLOH�WKH\NQHHO��LQ�WKHLU�SUD\HUV��p��

�ö�ð�ü	÷ �Â�÷È�Ö �EÂÉ¢ÈÂ�È¾��Ç�ÂóÖ ¦��à�	×È¢ÈÂ�È�¦�¦��à�	×È¢o2EH\� $OOyK�DQG�REH\�WKH�0HVVHQJHU�DQG�WKRVH�LQ�DXWKRULW\�DPRQJ\RX��WKH�3URSKHWnV�OHJDWHHV��p��7KH� ZRUG� ,PyPDK�DOVR�LQGLFDWHV�WKH�DVSHFW�RI�VSLULWXDO�,PyPDKDQG� LQWHOOHFWXDO� DQG� UHOLJLRXV�OHDGHUVKLS�WR�WKH�VDPH�GHJUHH��DV�WKHIROORZLQJ�YHUVH�H[SUHVVHV�
� �Ê©¦�Z�lÖ �ò�à	ç �ö�����óÊ¤�¢�ü���·ÌÂÈ¢ÈÂ�¢�û�Â�÷���¥�ÈÀÂ�¾���� �̈ �ø	�È¢��ö�ÿ¢�ü�ô�à�³ÈÂo$QG� ZH� PDGH� WKHP� OHDGHUV� ZKR� JXLGH�DW�RXU�FRPPDQG��DQG�ZHUHYHDOHG�WR�WKHP�WKH�SHUIRUPDQFH�RI�YLUWXRXV�GHHGV�p��,Q� DGGLWLRQ�WR�WKHVH��PDQ\�RWKHU�YHUVHV�DQG�WUDGLWLRQV�VXFK�DV�WKHWUDGLWLRQ� RI� WKDTDOD\Q�� }DIzQDK��DPDQ��DQG�RWKHU�WUDGLWLRQV�LQGLFDWHWKLV�SRLQW���7KXV��LW�KDV�FRPH�LQ�WKH�WUDGLWLRQ�RI�WKDTDOD\Q�o'R�QRW�SUHFHGH�WKH�$KO�DO�%DzW��DQG�GR QRW�JR�EHIRUH�WKHP�p

�� 6{UDK�DO�0ynLGDK������YHUVH����� 6{UDK�DQ�1LVy������YHUVH����� 6{UDK�DO�$QEL\y�������YHUVH���



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

��

,Q� RWKHU� ZRUGV��EH�WKHLU�IROORZHUV���,I�JUHDWHU�DWWHQWLRQ�LV�SDLG�WRWKH� FRQWHQW� RI� WKH� PHQWLRQHG� YHUVHV�DQG�WUDGLWLRQV��LW�ZLOO�EHFRPHNQRZQ� WKDW� WKH\� LQGLFDWH� ERWK� GLPHQVLRQV� RI�OHDGHUVKLS��WKXV�WKH6KzmD� KDYH� DOZD\V� FRQVLGHUHG� WKH� ,PyP� WKH� SRVVHVVRU� RI� ERWKSRVLWLRQV�� SROLWLFDO� OHDGHUVKLS�� DQG� VSLULWXDO� OHDGHUVKLS�� DQG� KDYHFRQVLGHUHG�RWKHUV�WR�EH�XVXUSHUV�7KH� XVXUSLQJ� UXOHUV� DOVR� NQHZ� WKLV�UHDOLW\�q�WKDW�DFFRUGLQJ�WKH6KzmD�� WKH� ,PyPnV� OHDGHUVKLS� LV� DEVROXWH� q�DQG�WKXV��RFFDVLRQDOO\WKRXJK� WKH\�ZHUH�FRQILGHQW�WKDW�WKH�,PyP�RI�WKH�WLPH�GLG�QRW�LQWHQGWR� ULVH�� WKH\�ZRXOG�DFW�FDXWLRXVO\���$V�DQ�H[DPSOH��0DQ}{U�KDG�WKLVEHOLHI� ZLWK� UHJDUG� WR� ,PyP� DV��yGLT��SHDFH�EH�XSRQ�KLP� �� 6WLOO��KHZRXOGQnW� DEDQGRQ� SUHFDXWLRQ�� DOZD\V� NHSW� WKH� ,PyP� XQGHU� WKHVXUYHLOODQFH� RI� KLV� VHFUHW�RIILFHUV��DQG�ZRXOG�FUHDWH�GLIILFXOWLHV�IRUKLP� LQ� YDULRXV� ZD\V�� � ,Q� WKH� HQG� KH� ZDV�VWLOO�XQDEOH�WR�EHDU�WKHH[LVWHQFH� RI� WKH� ,PyP�� VLQFH�KH�YLHZHG�WKH�PHWKRG�WKH�,PyP�KDGDGRSWHG� DV� GDQJHURXV� IRU� KLV� JRYHUQPHQW��IRU�WKLV�YHU\�UHDVRQ�KHPDUW\UHG�KLP�+DUXQ� DGRSWHG�WKH�VDPH�PHWKRG���+H�KHOG�,PyP�0{Vy�DO�.y|LP�SHDFH�EH�XSRQ�KLP� �LQ�SULVRQV�DQG�XQGHU�VXUYHLOODQFH�IRU�PDQ\�\HDUV�VLQFH� KH� NQHZ� WKH� 6KzmD� FRQVLGHU� ERWK� SRVLWLRQV� RI�VSLULWXDO�DQGZRUOGO\�OHDGHUVKLS�DV�EHORQJLQJ�WR�WKH�,PyP�$V� RSSRVHG� WR� WKLV��WKH�UROH�DQG�FRQGXFW�RI�WKH�,PyPV��SHDFH�EHXSRQ� WKHP���ZKLFK�ZDV�D�FDXVH�RI�WKH�SURWHFWLRQ�RI�6KzmD�WKRXJKW�DQG,VOyPLF� ODZV�� ZDV�YHU\�LPSRUWDQW���,W�LV�SRVVLEOH�WR�UHJDUG�LW�DV�WKHLUPLUDFOH�� DQG� VXFK� DFWLRQ� ZDV� QRW� SRVVLEOH�H[FHSW�WKURXJK�VSHFLDO'LYLQH�LQVWUXFWLRQ�$PzU� DO�0XnPLQzQ��SHDFH�EH�XSRQ�KLP� �DQG�,PyP��DVDQ��SHDFH�EHXSRQ� KLP�� DGRSWHG� WKHLU� SDUWLFXODU� SROLFLHV�� ZKLOH� ,PyP��XVD\Q�SHDFH� EH� XSRQ� KLP� � XQGHUWRRN�KLV�JUHDW�XSULVLQJ���,Q�WKH�VDPH�ZD\�WKH� UHPDLQLQJ� ,PyPV��SHDFH�EH�XSRQ�WKHP� �HDFK�DFWHG�LQ�D�SDUWLFXODU
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IDVKLRQ�� � ,I� WKH\� ZHUH� QRW� WR�GR�VR��QR�SDWK�RU�PHWKRG�RSSRVHG�WRWKRVH� W\UDQQRXV� SROLFLHV� ZRXOG� EH� DEOH� WR� VXUYLYH� XQGHU� VXFKDQQLKLODWLQJ� VWULNHV�� \HW� ZH�VHH�WKDW�WKH�VFKRRO�RI�6KzDLVP�VXUYLYHGDQG� HYHQ� XQWLO� WRGD\� LV� NQRZQ� LQ�WKH�ZRUOG�DV�WKH�V\PERO�RI�WUXH,VOyP�DQG�WKH�KHUDOG�RI�D�MXVW�ZRUOG�JRYHUQPHQW�2QH� SRLQW� ZRUWK� QRWLQJ� LV� WKDW� DOO�RI�WKH�,PyPV��SHDFH�EH�XSRQKLP�� ZRXOG� SURPLVH� WKDW� VSLULWXDO�� LQWHOOHFWXDO�� DQG� SUDFWLFDOOHDGHUVKLS� ZRXOG� LQ� WKH� IXWXUH� q�LQ�WKH�DJH�RI�WKH�UHDSSHDUDQFH�RI,PyP� 0DKGz� �PD\�$OOyK�KDVWHQ�KLV�UHWXUQ���SHDFH�EH�XSRQ�KLP� �q�EHXQLWHG� ZLWK� SROLWLFDO� OHDGHUVKLS��ZKLFK�KLWKHUWR�ZDV�XVXUSHG�E\�WKHRSSUHVVLYH� UXOHUV�� DQG� XQGHU� WKH� VKDGRZ� RI�WKDW�OHDGHUVKLS��DOO�RI,VOyPnV�JRDOV�ZLOO�EH�DFKLHYHG�
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L��S7KH�1XPEHU�RI�WKH�6KzmD�,PyPV
48(67,21�$V� ZH� NQRZ�� WKH� WUXH� 7ZHOYHU� ,PyPz�VHFW�LV�FDOOHG�oWZHOYHUp�LWKQy� CDVKDUL\\D�� VLQFH� LWV� IROORZHUV� EHOLHYH� WKDW� DIWHU�WKH�+RO\3URSKHW� �SHDFH� EH� XSRQ� KLP� DQG� KLV�IDPLO\���KLV�VXFFHVVRUV�ZHUHWZHOYH�SHRSOH���$QG�DPRQJ�DOO�RI�KLV�mXPPDK��FRPPXQLW\���WKH\�DUHWKH� VROH� JURXS� ZKR� KROG� WKLV� EHOLHI��WKXV��WKH�WUDGLWLRQV�DERXW�WKHWZHOYH� ,PyPV� ZKLFK� ERWK� 6KzmD� DQG� 6XQQLV� KDYH�QDUUDWHG�q�DQGZKRVH� RULJLQ� IURP� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\�LV� XQGHQLDEOH� q� FDQ� RQO\� EH� DSSOLHG� WR� WKH� 6KzmD�VHFW�DPRQJ�DOO0XVOLPV� 1DWXUDOO\�� WKH� WUXH�VHFW�ZLOO�EH�OLPLWHG�WR�WKLV�JURXS���,QVSLWH� RI�DOO�WKLV��LW�LV�VDLG�WKDW�IURP�VRPH�WUDGLWLRQV�q�D�IHZ�RI�ZKLFKKDYH� EHHQ� QDUUDWHG� LQ� WKH� ERRN� RI� 6XODzP� q� LW� LV� SRVVLEOH� WRXQGHUVWDQG� WKDW� WKH� QXPEHU�RI�WKH�,PyPV�LV�WKLUWHHQ��DQG�WKLV�YLHZKDV� DOVR�EHHQ�DWWULEXWHG�WR�,EQ�6DKO�DO�1DZEDNKWz���,I��DV�LW�LV�VDLG��DWUDGLWLRQ� ZLWK� WKLV� FRQWHQW�H[LVWV��RU�LI�1DZEDNKWL�KLPVHOI�KHOG�WKLVYLHZ�� WKRXJK� WKLV� DSSHDUV� XQOLNHO\��� KRZ� FDQ�LW�EH�H[SODLQHG�DQGDIILUPHG"
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$16:(5�:H� KDYH� JLYHQ� VXIILFLHQW� H[SODQDWLRQ� DERXW� WKH� WUDGLWLRQ� RUWUDGLWLRQV� WKDW� LQGLFDWH� WKDW� WKH� QXPEHU� RI� ,PyPV� �SHDFH�EH�XSRQWKHP�� LV� WKLUWHHQ� LQ� WKH� WUHDWLVH� o&ODULW\� RI� 9LVLRQ� IRU� 2QH�:KR)ROORZV� WKH� 7ZHOYH� ,PyPV�p� 7KHUH�� ZH� KDYH� FODULILHG� WKDW�WKH�DWUDGLWLRQ� ZLWK� WKLV�PHDQLQJ�GRHV�QRW�H[LVW��PRUHRYHU��HYHQ�LI�VXFK�DWUDGLWLRQ� ZHUH� WR� H[LVW�� LW� LV� D� WUDGLWLRQ�ZLWK�D�VLQJOH�QDUUDWRU�DQGZLWK� UHJDUG� WR� SULQFLSOHV� RI� UHOLJLRQ�� EHOLHIV��DQG�LVVXHV�LQ�ZKLFKDWWDLQLQJ� FHUWDLQW\� LV� HVVHQWLDO�� WUDGLWLRQV� ZLWK�VLQJOH�QDUUDWRUV�DUHQRW�UHOLHG�XSRQ�,Q� VXFK� DQ� LQVWDQFH��RQO\�D�ILUP�UDWLRQDO�DUJXPHQW�RU�D�WUDGLWLRQWKDW� LV� FRQVHFXWLYHO\� QDUUDWHG� �PXWDZyWLU�� DQG� FHUWDLQ� WR� KDYHRULJLQDWHG�IURP�DQ�LQIDOOLEOH�FDQ�EH�UHOLHG�XSRQ�)XUWKHUPRUH�� WUDGLWLRQV�WKDW�DUH�PXWDZyWLU�DQG�KDYH�HYHQ�SDVVHGWKH� OLPLWV� RI� WDZDWXU� �FRQVHFXWLYH� QDUUDWLRQ�� LQGLFDWH� WKDW� WKHQXPEHU� RI�WKH�,PyPV�LV�WZHOYH���,Q�VXFK�D�VLWXDWLRQ��LI�D�VLQJOH�QRQ�FHUWDLQ� WUDGLWLRQ� LV� IRXQG� LQ�RSSRVLWLRQ�WR�DOO�WKHVH�WUDGLWLRQV��ZKDWFUHGLWDELOLW\� FDQ� LW� KDYH�� DQG� KRZ� FDQ� D�UHVHDUFKHU�UHO\�RQ�LW"��,QDGGLWLRQ�� LQ� WKH� 0XVQDG� RI� $~PDG� DORQH�� LW� KDV� EHHQ� QDUUDWHGWKURXJK� WKLUW\�RGG� FKDLQV� RI� QDUUDWRUV� IURP� WKH� 1REOH� 3URSKHW�SHDFH� EH�XSRQ�KLP�DQG�KLV�IDPLO\��WKDW�WKH�QXPEHU�RI�,PyPV��SHDFHEH� XSRQ� WKHP�� LV� WZHOYH�� DQG�LQ�WKH��D~L~�RI�0XVOLP�WKLV�SRLQW�KDVEHHQ� QDUUDWHG� WKURXJK� HLJKW� FKDLQV�� DQG�OLNHZLVH�LQ�WKH�UHPDLQLQJFROOHFWLRQV�� �D~L~V��6XQDQV��ERRNV�RI�WKH�VXQQDK���DQG�ERRNV�RI�WKH$KO�DO�6XQQDW��WKLV�WRSLF�KDV�EHHQ�UHIHUUHG�WR�QXPHURXV�WLPHV�,Q� 6KzmD� ERRNV� DV� ZHOO� WUDGLWLRQV� KDYH� EHHQ� QDUUDWHG� ZLWKKXQGUHGV� RI�FKDLQV�WKDW�WKH�,PyPV�ZLOO�EH�WZHOYH��DOO�RI�ZKLFK�ZHUHQDUUDWHG� E\� ZHOO�NQRZQ� FRPSDQLRQV� DQG�IROORZHUV��WDELCLQ��XS�WRWZR� FHQWXULHV� EHIRUH� WKH� ELUWK� RI� WKH� WZHOIWK� ,PyP�0DKGz��PD\
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$OOyK� KDVWHQ� KLV� UHWXUQ�� �SHDFH� EH� XSRQ� KLP� ��DQG�LQ�UHDOLW\�WKLV�LVFRXQWHG�DV�D�W\SH�RI�SUHGLFWLRQ�DQG�LQIRUPDWLRQ�DERXW�WKH�IXWXUH�,Q� VSLWH� RI� DOO� WKLV��LW�ZDV�VDLG�WKDW�D�WUDGLWLRQ�KDV�EHHQ�QDUUDWHGIURP� 6XODzP� WKDW� WKH� 3URSKHW� �SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\�VDLG� WR� $PzU� DO�0XnPLQzQ� �SHDFH� EH� XSRQ� KLP� �� o<RX�DQG�WZHOYHSHRSOH�IURP�\RXU�SURJHQ\�DUH�WKH�WUXH�,PyPV�p7KH� UHDOLW\� LV� WKDW� LQ� WKH�SUHVHQW�WH[W�DQG�WKH�UHOLDEOH�WH[WV�WKDWEHIRUH� RXU�WLPH�ZHUH�LQ�WKH�SRVVHVVLRQ�RI�WKH�VFKRODUV��WKLV�WUDGLWLRQGLG� QRW� H[LVW�� � 0RUHRYHU�� WKHUH�DUH�PDQ\�WUDGLWLRQV�LQ�WKH�ERRN�RI6XODzP� LEQ� 4D\V� LWVHOI� WKDW�H[SOLFLWO\�PHQWLRQ�WKH�,PyPV�DQG�WKHLUQDPHV� DV� WZHOYH� SHRSOH�� DQG� KDYH� VSHFLILHG� WKH� QDPHV� RI�WKRVHWZHOYH� SHUVRQDJHV� IURP� $PzU� DO�0XnPLQzQ� �SHDFH�EH�XSRQ�KLP� �WR,PyP�0DKGz��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ���SHDFH�EH�XSRQ�KLP� �LQ�WKHVDPH�RUGHU�LQ�ZKLFK�WKH�6KzmD�EHOLHYH�7KLV� ERRN�� ZULWWHQ� LQ�WKH�ILUVW�FHQWXU\�DIWHU�WKH�+LMUD��LV�UHOLDEOHDQG� WKH�VXP�RI�LWV�PDWHULDO�FOHDUO\�HVWDEOLVKHV�WKH�WUXWK�RI�WKH�,PyPLVFKRRO�� VLQFH�LW�FRQWDLQV�QHZV�DERXW�,PyPV�ZKR�ZHUH�QRW�HYHQ�ERUQLQ� WKDW� WLPH�� � )LUP� VLJQV�DQG�HYLGHQFH�LQGLFDWHV�WKH�FRUUHFWQHVV�RIWKLV�ERRN�1RZ�� LI� ZH� VXSSRVH� WKH� ERRN� FRQWDLQV� VXFK� D� WUDGLWLRQ��WKDWWUDGLWLRQ� FDQ� EH� LQWHUSUHWHG� LQ� OLJKW� RI� RWKHU� ERRNV�RI�WUDGLWLRQV�7KDW� LV�� WKH� LQWHQW� RI� WKH� WUDGLWLRQ�LV�WR�LQGLFDWH�WKH�QXPEHU�RI�WKH,PyPV� DQG� WKDW� WKH\� DUH� IURP� WKH� SURJHQ\�RI�m$Oz��SHDFH�EH�XSRQKLP��� DQG� VLQFH� WKH�PDMRULW\�q�HOHYHQ�RXW�RI�WZHOYH�q�RI�WKH�,PyPVDUH� IURP� KLV�SURJHQ\��LW�ZDV�H[SODLQHG�LQ�WKHVH�ZRUGV�q�ZKLFK��LW�LVOLNHO\��KDYH�QRW�HYHQ�EHHQ�QDUUDWHG�LQ�HQWLUHW\�,EQ� 1DGLP�DWWULEXWHG�WKLV�YLHZ�RSSRVLQJ�WKH�WUDGLWLRQV�UHJDUGLQJWZHOYH� ,PyPV� WR� $E{� 6DKO� 1DZEDNKWz�� ZKLFK� DSSHDUV� QRW�WR�EHFRUUHFW�� VLQFH� $E{� 6DKO� 1DZEDNKWz�LV�QRW�D�SHUVRQ�WR�H[SUHVV�VXFKDQ� RSLQLRQ�� ZKLFK� KDV� QR� HYLGHQFH� ZRUWK\� RI� FRQVLGHUDWLRQ���,Q
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6KzmD� ERRNV�RI�ELRJUDSKLHV�DQG�ULMyO��ELRJUDSKLHV�RI�WKH�QDUUDWRUV�RI~DGzWK��� LQ� ZKLFK� WKH� 1DZEDNKWz� IDPLO\� KDV� EHHQ� PHQWLRQHG� LQGHWDLO�� VXFK� D� YLHZ� KDV�QRW�EHHQ�UHODWHG�UHJDUGLQJ�$E{�6DKO�LQ�WKHVHFWLRQ� SHUWDLQLQJ� WR�KLP�RU�WR�RWKHUV��DOO�KDYH�SUDLVHG�KLV�VFKRRO�RIWKRXJKW�� EHOLHI�� DQG� DFWLRQ�� � ,W�DSSHDUV�WKHVH�DUH�WKH�VDPH�W\SHV�RIPLVWDNHV� WKDW� RFFXU� LQ� WKH� ERRNV�RI�ELRJUDSKLHV�DQG�VHFWV��DQG�WKHZULWHUV�RI�ZKLFK�KDYH�SDVVHG�RYHU�WKHP�RXW�RI�FDUHOHVVQHVV�$WWULEXWLQJ� VXFK� EDVHOHVV� EHOLHIV�WR�ZHOO�NQRZQ�LQGLYLGXDOV�KDVQR�UHVXOW�RWKHU�WKDQ�WR�PLVOHDG�XQLQIRUPHG�RU�LOO�LQIRUPHG�SHRSOH�,Q� DQ\� FDVH�� WKH� LVVXH� RI�0DKGDZL\\DK� �PHVVLDQLVP�� DQGFRQFHDOPHQW� DQG�WKH�UHPDLQLQJ�LVVXHV�H[FOXVLYH�WR�WKH�WZHOIWK�,PyP�SHDFH� EH� XSRQ� KLP� � KDYH�EHHQ�LQ�GLVFXVVLRQ�VLQFH�WKH�EHJLQQLQJ�RI,VOyP�� � 5DWKHU�� LQ� DFFRUGDQFH� WR� ZKDW� LV� LQ�WKH�H[WDQW�7RUDK�DQG%LEOH�� WKH� SUHFHGHQW� RI� WKLV� EHOLHI� KDV� URRWV� LQ� 'LYLQH�UHOLJLRQVSUHYLRXV�WR�,VOyP�DQG�LQ�WKH�2OG�DQG�1HZ�7HVWDPHQWV�
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L��S3ULQFLSDOLW\�RI�5HDVRQ�RU1DUUDWLRQ�LQ�6SHFLI\LQJ�WKH�,PyP�SHDFH�EH�XSRQ�KLP�
48(67,21�,Q� WKH� LVVXH� RI�,PyPDK��EHWZHHQ�UHDVRQ�DQG�QDUUDWLRQ��ZKLFK�LVJLYHQ� SUHFHGHQFH"� � ,Q� RWKHU�ZRUGV��DUH�WKH�LVVXHV�SHUWDLQLQJ�WR�WKHWRSLF� RI� ,PyPDK� SULPDULO\� SURYDEOH�WKURXJK�LQWHOOHFWXDO�SURRIV�RUQDUUDWHG�SURRIV"
$16:(5�$V� FDQ� EH� XQGHUVWRRG�IURP�WKH�TXHVWLRQ�LWVHOI��LVVXHV�DUH�RI�WZRW\SHV�� � 2QH� W\SH� DUH�WKH�LVVXHV�WKDW�DUH�DVFHUWDLQHG�WKURXJK�UHDVRQDQG� DUH� DFFHSWHG� WKURXJK� DSSOLFDWLRQ� RI� ORJLFDO� SURFHGXUHV� DQGLQWHOOHFWXDO� SURRIV�� VXFK� DV� SURYLQJ� WKH� H[LVWHQFH� RI� $OOyK�� +LVHVVHQWLDO� DWWULEXWHV� RI�SHUIHFWLRQ��DQG�WKH�QHFHVVLW\�RI�SURSKHF\��L�H�WKH� SURRI� RI� SURSKHF\� LQ� JHQHUDO���7KH�RWKHU�W\SH�DUH�WKRVH�LVVXHVWKDW� DUH� SURYHG� VROHO\� WKURXJK� QDUUDWLRQ��PHDQLQJ�WKDW�WKHUH�LV�QRZD\� RI� SURYLQJ� WKHP� H[FHSW� UHYHODWLRQ� DQG� UHODWLRQ�E\�D�WUXWKIXOUHODWHU�� WKDW� LV�� D� SURSKHW� RU� ,PyP�ZKRVH�SURSKHF\�RU�,PyPDK�LV
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DOUHDG\� HVWDEOLVKHG���$PRQJ�WKHVH�LVVXHV��WKHUH�DUH�DOVR�VRPH�LVVXHVWKDW� FDQ� EH� HVWDEOLVKHG� LQ� ERWK� ZD\V�� �2I�FRXUVH��LQ�WKLV�FDVH�WKHQDUUDWHG� SURRIV� DUH� D� IRUP� RI� JXLGDQFH� WRZDUGV� WKH� LQWHOOHFWXDOSURRIV�7KH� UHVHDUFKHU�PXVW�EH�ZHOO�DWWHQWLYH�WR�WKLV�DVSHFW�RI�LVVXHV�DQGPXVW� VHH�ZKLFK�GLVFXVVLRQ�FDQ�EH�HVWDEOLVKHG�WKURXJK�UHDVRQ��ZKLFKWKURXJK� QDUUDWLRQ� DORQH�� DQG�ZKLFK�WKURXJK�ERWK�PHWKRGV���$QG�LQHDFK� FDVH��KH�VKRXOG�FRPPHQFH�DFFRUGLQJ�WR�WKH�PHWKRG�SHFXOLDU�WRWKDW� LVVXH� VR� WKDW� KH� FDQ� UHDFK� DQ� DSSURSULDWH� FRQFOXVLRQ�2WKHUZLVH�� LI�KH�ZLVKHV�WR�HQWHU�LQWR�DQ�H[FOXVLYHO\�QDUUDWLRQDO�LVVXHWKURXJK�UHDVRQ��LW�LV�QDWXUDO�WKDW�KH�ZLOO�QRW�UHDFK�D�YDOLG�FRQFOXVLRQ�,W� LV� SRVVLEOH� WKDW�VRPH�PD\�UDLVH�D�TXHVWLRQ�UHJDUGLQJ�ZKHWKHUWKH� SULQFLSDOLW\� RI� UHDVRQ� WDNHV�SUHFHGHQFH�LQ�WKH�LVVXH�RI�,PyPDKRYHU�WKH�SULQFLSDOLW\�RI�QDUUDWLRQ�RU�QRW�7KH� DQVZHU� LV� WKDW�WKDW�LQ�WKH�LVVXH�RI�,PyPDK��OLNH�WKH�LVVXH�RISURSKHF\� DQG� WKH� FRQGLWLRQV� RI�D�SURSKHW��SURYLQJ�WKH�SULQFLSOH�RIJHQHUDO� ,PyPDK�� L�H�� SURYLQJ� WKH� SULQFLSOH� RI� D� QHHG� IRU� WKHH[LVWHQFH� RI� WKH� ,PyP� DQG� WKH� FRQGLWLRQV� RI� WKH� ,PyP�� LVDFFRPSOLVKHG� WKURXJK�UHDVRQLQJ� 2I�FRXUVH��LI�WKH�LVVXH�RI�,PyPDKZHUH�DPRQJ�WKH�LVVXHV�WKDW�DUH�RXWVLGH�WKH�OLPLWV�RI�XQGHUVWDQGLQJ�RIKXPDQ� UHDVRQ� DQG�UHDVRQLQJ�GLG�QRW�XQGHUVWDQG�LW�LQGHSHQGHQWO\��LWFRXOG� EH� SURYHG� E\�QDUUDWLRQDO�HYLGHQFH�DORQH��L�H��WKH�JXLGDQFH�RIWKH� 3URSKHW�� � 7KLV�LV�EHFDXVH�UHOLDQFH�RQ�QDUUDWLRQDO�HYLGHQFH�ZLWKUHJDUG� WR� WKH� SULQFLSOH� RI� ,PyPDK�� DV�RSSRVHG�WR�WKH�SULQFLSOH�RISURSKHF\�� GRHV�QRW�LQYROYH�FLUFXODU�UHDVRQLQJ��WKRXJK�LQ�WKH�LVVXH�RISURSKHF\�LW�LQYROYHV�FLUFXODU�UHDVRQLQJ�7KXV�� WKH� QDUUDWLRQDO� SURRIV� RI� ,PyPDK� FDQ�DOVR�EH�UHJDUGHG�VLPLODU� WR� WKH� QDUUDWLRQDO� SURRIV� RI� WKH� SULQFLSOH�RI�SURSKHF\��DVJXLGDQFH�WR�WKH�GHFUHH�RI�UHDVRQ�
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,VVXHV� VXFK� DV� WKH� QHFHVVLW\� RI� LQIDOOLELOLW\�� KRZ� WKH�,PyP�LVDSSRLQWHG�� DQG� WKH�IDFW�WKDW�WKLV�DIIDLU�KDV�QRW�EHHQ�GHOHJDWHG�WR�WKHSHRSOH� DUH�SULQFLSOHV�SHUWDLQLQJ�WR�UHDVRQ���$QG�H[LVWLQJ�QDUUDWLRQDOSURRIV�DIILUP�WKLV�GHFUHH�RI�UHDVRQ�,W� LV� REYLRXV� WKDW� ZLWK� JURXSV� ZKR�� OLNH� WKH�$VKDnLUD��GR�QRWEHOLHYH� LQ� UDWLRQDO� JRRG� DQG� HYLO�� GLVFXVVLRQ� FDQ� RQO\� EH� KHOGWKURXJK� WKRVH� QDUUDWLRQDO� SURRIV���6RPH�RI�WKH�HIIHFWV�DQG�EHQHILWVRI� WKH�H[LVWHQFH�RI�WKH�,PyP�DQG�KLV�GLVWLQFWLRQV�FDQ�RQO\�EH�SURYHGWKURXJK� QDUUDWLRQDO�SURRIV��MXVW�DV�WKHVH�HIIHFWV�DQG�XQLTXH�WUDLWV�DUHSURYHG�IRU�WKH�3URSKHW�WKURXJK�QDUUDWLRQDO�SURRIV�,Q� WKH� LVVXH� RI�WKH�VSHFLILF�,PyPDK��WKH�,PyPDK�RI�D�SDUWLFXODUSHUVRQ�� DV� ZHOO�� OLNH� WKH� VSHFLILF� SURSKHF\� LQ� ZKLFK� H[SOLFLWGHFODUDWLRQ� E\�WKH�SUHYLRXV�SURSKHW�LV�D�SURRI�RI�WKH�SURSKHF\�RI�WKHIROORZLQJ� SURSKHW��WKH�SURSKHWnV�GHFODUDWLRQ�RI�WKH�,PyPnV�,PyPDKDQG� OLNHZLVH�WKH�GHFODUDWLRQ�E\�WKH�SUHYLRXV�,PyP�RI�WKH�,PyPDK�RIWKH� IROORZLQJ� ,PyP� LV� D� SURRI� RI� KLV� ,PyPDK� 7KHUH� LV� WKLVGLIIHUHQFH� WKDW� WKH� SULQFLSOH� ZD\� RI� HVWDEOLVKLQJ� SURSKHF\� LV� DPLUDFOH�� VLQFH�WKH�RQO\�WUXH�ZD\�WR�HVWDEOLVK�WKH�SURSKHF\�RI�WKH�ILUVWSURSKHW� LV�WKURXJK�D�PLUDFOH�DQG�WKLV�LV�WKH�RQO\�UHOLDEOH�HYLGHQFH�RIWKH�FODLP�RI�SURSKHF\��WKRXJK�WKH�SURSKHWV�DIWHU�KLV�SURSKHF\�FDQ�EHHVWDEOLVKHG� ERWK� E\� GHFODUDWLRQ� RI� WKH� SUHYLRXV� SURSKHWV� DQG�E\PLUDFOH�� DQG� WKH� 'LYLQH� ZD\� KDV�DOVR�EHHQ�WR�VHQG�SURSKHWV�DORQJZLWK� PLUDFOHV�� VLQFH� WKH� HVWDEOLVKPHQW� RI� SURSKHF\� WKURXJK� DPLUDFOH�LV�FRPSUHKHQVLEOH�E\�DOO�+RZHYHU�� WKH� PHWKRG� RI� GHFODUDWLRQ�E\�WKH�SUHYLRXV�SURSKHW�LVRQO\� DQ�DXWKRULWDWLYH�SURRI�IRU�EHOLHYHUV�LQ�WKDW�SUHYLRXV�SURSKHW���,WLV� IRU� WKLV� UHDVRQ� WKDW� ZH�VD\�WKDW�WKH�PHWKRG�RI�HVWDEOLVKPHQW�E\PLUDFOH� LV� D� JHQHUDO� ZD\�� ZKLFK� LV� DQ�DXWKRULWDWLYH�SURRI�IRU�DOO�6WLOO�� HVWDEOLVKLQJ� WKH� RFFXUUHQFH� RI� D� PLUDFOH� DW� WKH� KDQGV�RI�DSURSKHW� LV�OLPLWHG�WR�QDUUDWLRQDO�PHWKRGV�IRU�RQH�ZKR�LV�DEVHQW�IURP
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WKH� WLPH� DQG� SODFH� RI� RFFXUUHQFH� RI� WKH� PLUDFOH�� �&HUWDLQO\��WKH*ORULRXV� 4XUnyQ� LV� WKH� RQO\� PLUDFOH� ZKRVH� HVWDEOLVKPHQW�KDV�QRQHHG� RI� QDUUDWLRQDO� SURRIV�� VLQFH� LW� LV�H[LVWHQW��MXVW�DV�WKH�H[SOLFLWGHFODUDWLRQ� RI� WKH� 4XUnyQ� WKDW� LW� LV� LPSRVVLEOH� WR� EULQJ� LWV� OLNHLQGLFDWHV�WKDW�LW�LV�D�PLUDFOH�,Q� WKH� LVVXH� RI� ,PyPDK�� WKH� ,PyPDK� RI� WKH� ILUVW� ,PyP� LVHVWDEOLVKHG� VROHO\� E\� WKH� 3URSKHWnV� �SHDFH� EH� XSRQ� KLP� DQG�KLVIDPLO\��GHFODUDWLRQ��DQG�VLQFH�LW�KDV�EHHQ�SURYHQ�LQ�WKH�GLVFXVVLRQ�RIJHQHUDO� ,PyPDK� WKDW� WKH� ,PyPDK� RI� WKH� ,PyP� LV� WKURXJKVSHFLILFDWLRQ� E\� WKH�3URSKHW�E\�FRPPDQG�RI�$OOyK��WKH�PLUDFOH�WKDWLV� PDQLIHVWHG� E\� WKH�,PyP��MXVW�DV�LW�LV�DQ�LQGHSHQGHQW�SURRI�RI�WKHWUXWK� RI� FODLP� RI� ,PyPDK�� LV�DOVR�D�SURRI�RI�WKH�GHFODUDWLRQ�RI�WKHSURSKHW�� LI� VXFK� D� GHFODUDWLRQ� E\� WKH�3URSKHW��SHDFH�EH�XSRQ�KLPDQG� KLV� IDPLO\�� LV� QRW�LQ�RXU�KDQGV���5HOLDQFH�RQ�UDWLRQDO�SURRIV�LQWKH� LVVXH�RI�VSHFLILF�,PyPDK�LV�LQ�RUGHU�WR�HVWDEOLVK�WKH�H[LVWHQFH�RID�VSHFLILF�GHFODUDWLRQ�)RU�H[DPSOH��LW�FDQ�EH�VDLG�WKDW�LW�LV�REOLJDWRU\�IRU�WKH�SURSKHW��LQWKDW� $OOyK�� LQ� KLV� DEVROXWH�ZLVGRP��KDV�FRPPDQGHG�WKH�SURSKHW�WRH[SOLFLWO\� GHFODUH� WKH� ,PyPDK�� WR� VSHFLI\�DQG�LQWURGXFH�WKH�,PyPDIWHU� KLPVHOI�� HYHQ� LI� WKDW�GHFODUDWLRQ�LV�QR�ORQJHU�DFFHVVLEOH�E\�XVRU� KDV� EHFRPH� DPELJXRXV� RU� LWV� SXUSRUW� KDV� EHFRPH� VXEMHFW�WRGRXEW�� � 6LQFH� WKH� FODLP� RI�D�GHFODUDWLRQ�KDV�QRW�EHHQ�PDGH�H[FHSWZLWK� UHJDUG� WR� D� VSHFLILF� SHUVRQDOLW\� q� ,PyP� m$Oz�LEQ�$Ez��yOLE�SHDFH� EH� XSRQ�KLP��q�UDWLRQDOO\��WKH�SHUVRQ�VSHFLILHG�E\�$OOyK�DQGWKH� 3URSKHW� LV� QRW� RWKHU� WKDQ� m$Oz� LEQ� $Ez� �yOLE��SHDFH�EH�XSRQKLP��2U� LW� FDQ� EH� VDLG�WKDW�VLQFH�WKH�FRQGLWLRQ�RI�WKH�,PyP�q�ZKR�LVDSSRLQWHG� E\� $OOyK� DQG�WKH�SURSKHW�WR�OHDG�KXPDQNLQG�LQ�UHOLJLRXVDQG� ZRUOGO\�DIIDLUV�q�LV�LQIDOOLELOLW\��DQG�WKH�FODLP�RI�LQIDOOLELOLW\�KDVQRW� EHHQ�PDGH�IRU�DQ\RQH�H[FHSW�m$Oz�LEQ�$Ez��yOLE��SHDFH�EH�XSRQ
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KLP��� UDWLRQDOO\� m$Oz� LEQ� $Ez��yLE� �SHDFH� EH� XSRQ� KLP�� LV� WKHDSSRLQWHG�DQG�LQIDOOLEOH�,PyP�6LPLODUO\�� ZLWK� UHJDUG� WR� WKH� WZHOIWK� ,PyP� LW� LV� VDLG�WKDWDFFRUGLQJ� WR�QDUUDWLRQDO�SURRIV��WKH�ZRUOG�LV�QHYHU�ZLWKRXW�DQ�,PyPDQG� 3URRI� �~XMMDW�� RI� $OOyK�q�DSSDUHQW�RU�KLGGHQ�q�DQG�LQ�WKLV�ORQJSHULRG� RI� RYHU� D� WKRXVDQG� \HDUV��WKH�FKDLQ�RI�,PyPDK�LV�QRW�WR�EHVHYHUHG�� �$QG�VLQFH�WKH�FODLP�RI�,PyPDK�KDV�QRW�EHHQ�IRUZDUGHG�IRUDQ\RQH� RWKHU� WKDQ� WKDW� SHUVRQDJH�� RU� LI� LW� KDV� EHHQ� PDGH� LWVLQYDOLGLW\� KDV� EHHQ�SURYHG��DVLGH�IURP�KLP��ZKR�LV�LQ�FRQFHDOPHQW�QR� RQH� HOVH� LV� WKH� ,PyP� DQG�KH�LV�WKH�,PyP���$QG�LI�KH�LV�QRW�WKH,PyP�� RWKHU� REMHFWLRQV� GLVFXVVHG� SUHYLRXVO\� LQ� WKH� LVVXH� RI� WKHJHQHUDO�,PyPDK�ZLOO�RQFH�DJDLQ�DULVH�7KLV� LV�WKRXJK�WKHUH�LV�QR�MXVWLILFDWLRQ�IRU�UDLVLQJ�WKHP��VLQFH�WKHUHVXOW� RI� VXFK� GLVFXVVLRQV�OHDGV�WR�PDWWHUV�VXFK�DV�WKH�SHUIRUPDQFHRI� HYLO� E\� $OOyK�� WKH� :LVH�� DQG� VR� IRUWK�� IURP�WKH�OLNH�RI�ZKLFK$OOyKnV�HVVHQFH�LV�SXUH�DQG�IUHH�
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L��S2ULJLQDO�6RXUFH�RI�%HOLHI�LQ�,PyPDK�DQG�)DLWKLQ�7KH�$SSHDUDQFH�RI�WKH�7ZHOIWK�,PyP��SHDFHEH�XSRQ�KLP�
48(67,21�)URP�ZKLFK�,VOyPLF�VRXUFHV�KDV�WKH�SRVLWLRQ�DQG�HVWHHP��LCWLEDU�RI� WKH�,PyPDK�DQG�OHDGHUVKLS�DQG�IDLWK�LQ�WKH�UHDSSHDUDQFH�RI�,PyP0DKGz� �PD\� $OOyK� KDVWHQ� KLV�UHWXUQ��EHHQ�XQGHUVWRRG"��$QG�ZKDWHIIHFW� KDYH�HYHQWV�DQG�WKH�SDVVDJH�RI�WLPH�KDG�RQ�WKH�FRPSOHWLRQ�RIWKLV�SULQFLSOH"$QVZHU�

$FFRUGLQJ� WR� D� YHUVH� RI� 4XUnyQ��,PyPDK�LV�D�VWDWLRQ�WKDW�ZDVJUDQWHG� WR� ,EUyKzP� DO�.KDOzO� �SHDFH� EH� XSRQ�KLP��DIWHU�WKDW�JUHDWWHVWrWULDO� E\� NDOLPDW� �ZRUGV����� � $FFRUGLQJ� WR�WUDGLWLRQV�WKDW�DUHFRQVHFXWLYHO\� QDUUDWHG� �PXWDZyWLU�� DQG� ZKLFK� ERWK� 6KzmD� DQG6XQQLV� KDYH� UHODWHG�� WKLV� VWDWLRQ�ZDV�DOVR�SODFHG�LQ�WKH�$KO�DO�%DzW
�� 6{UDK� DO�%DTDUD������YHUVH������o:KHQ�KLV�/RUG�WULHG�,EUyKzP�E\�ZRUGV��WKHQ�KHFRPSOHWHG�WKHP�p
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RI� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�DQG�KLV�IDPLO\��DQG�WKH\�KDYHEHHQ�VLQJOHG�RXW�IRU�WKLV�JUHDW�'LYLQH�JUDQW�2Q� WKLV� EDVLV� LW� KDV� EHHQ� HVWDEOLVKHG� WKDW� LQ� HYHU\� HUD� DQLQGLYLGXDO� IURP� WKLV� IDPLO\� ZKR� SRVVHVVHV� WKH� QHFHVVDU\FDSDELOLWLHV�� LQFOXGLQJ� NQRZOHGJH� DQG� LQIDOOLELOLW\�� ZLOO� EHUHVSRQVLEOH�IRU�WKH�VWDWLRQ�RI�,PyPDK�DQG�OHDGHUVKLS�6XFK� DQ� LQGLYLGXDO� LV� WKH� SURRI��~XMMDW��RI�$OOyK��HTXDO�RI�WKH4XUnyQ��JXLGH�RI�WKH�SHRSOH��DQG�SURWHFWRU�RI�WKH�UHOLJLRQ�DQG�'LYLQHODZ�� � ,PyPDK�LV�D�SULQFLSOH�WKDW�KDV�EHHQ�HVWDEOLVKHG�IURP�WKH�WLPHRI� WKH�3URSKHW�RI�$OOyK��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��XQWLO�RXUWLPH�DQG�ZLOO�FRQWLQXH�IURP�RXU�WLPH�XQWLO�WKH�HQG�RI�WKH�ZRUOG���7KHSRLQW� RI� LWV� DSSDUHQW� SHUIHFWLRQ� DQG� FRPSOHWH� IORZHULQJ� ZLOO� EHGXULQJ� WKH�DJH�RI�WKH�JODGGHQLQJ�UHDSSHDUDQFH�RI�,PyP�0DKGz��PD\$OOyK� KDVWHQ� KLV� UHWXUQ�� DQG�HVWDEOLVKPHQW�RI�KLV�XQLWHG�MXVW�ZRUOGJRYHUQPHQW�� GXULQJ� ZKLFK� WKH� ZRUOG� ZLOO� EH� ILOOHG� ZLWK� HTXLW\�MXVWLFH�� JRRGQHVV�� DQG� EOHVVLQJV� WKURXJK� WKH� EORVVRPLQJ� RI� DOOKXPDQ� SRWHQWLDOV� DQG�HYROXWLRQ�RI�WKRXJKWV�DQG�EHFRPLQJ�DSSDUHQWRI�WHUUHVWULDO�DQG�FHOHVWLDO�EOHVVLQJV�7KH�DJHQGD�RI�IRUPLQJ�D�QHZ�ZRUOG�FRPPXQLW\�ZKLFK�PXVW�HQGLQ� VSUHDGLQJ� MXVWLFH�DQG�WKH�VRYHUHLJQW\�RI�WDZ~zG��'LYLQH�XQLW\��LVXQGHUVWRRG� IURP� WKH� FRUH�RI�,VOyPLF�WHDFKLQJV���7KH�1REOH�4XUnyQLQ� VHYHUDO� FKDSWHUV� KDV� DQQRXQFHG� WKLV�DQG�KXQGUHGV�RI�SURSKHWLFWUDGLWLRQV� KDYH� UHODWHG� WKH� ZRUOGnV� DGRSWLRQ� RI� ,VOyP� DQG� WKHJRYHUQPHQW� RI�MXVWLFH�DQG�HVWDEOLVKPHQW�RI�FRPSOHWH�VHFXULW\�LQ�WKHODQG� DIWHU� WKH� UHDSSHDUDQFH� RI� WKH� SURPLVHG� 0DKGz� �PD\� $OOyKKDVWHQ� KLV�UHWXUQ���ZKR�LV�IURP�WKH�GHVFHQGHQWV�RI�m$Oz�DQG�)y�LPDK�SHDFH� EH� XSRQ� KHU�� DQG�VKDUHV�WKH�QDPH�DQG�DJQRPHQ��NXQ\D��RIWKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��%HOLHI� LQ� WKH�DSSHDUDQFH�RI�,PyP�0DKGz��PD\�$OOyK�KDVWHQ�KLVUHWXUQ�� ZLWK� WKH� PHQWLRQHG� TXDOLWLHV� LV�VRPHWKLQJ�ZKLFK�KDV�EHHQ
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PHQWLRQHG� LQ� ,VOyPnV� SULPDU\� WH[WV�� �$FFRUGLQJ�WR�FRQVHFXWLYHO\�QDUUDWHG� �PXWDZyWLU��WUDGLWLRQV��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQGKLV� IDPLO\�� KDV� JLYHQ� QHZV�RI�WKLV�EOHVVHG�HYHQW�DQG�UHTXHVWHG�KLVmXPPDW��FRPPXQLW\��WR�EH�LQ�ZDLW�RI�WKDW�FRQVHTXHQWLDO�GD\�7KRXJK� WKH� LVVXH� RI� DSSHDUDQFH� LV� GHGXFHG� IURP�WKH�JHQHUDOWLGLQJV� SHUWDLQLQJ� WR� ,VOyPnV� EHFRPLQJ� VXSUHPH� LQ�WKH�ZRUOG�DQGWUXWK� RYHUFRPLQJ� IDOVHKRRG�� WKLV� GRHV� QRW� PHDQ� WKDW�WKH�LVVXH�RIDSSHDUDQFH� LV� VROHO\� D� FRQFHSW� GHGXFHG� IURP� WKH� SXUSRUW� RIWUDGLWLRQV�� VLQFH� WKH� WH[W� DQG� YHU\� ZRUGV� RI�QDUUDWLRQV�SRLQW�WR�LWLQGHSHQGHQWO\�� DQG�PRVW�RI�WKH�IDLWKIXO�UHO\�RQH�WKHVH�YHU\�WH[WV�WKDWH[SOLFLWO\�SRLQW�WR�WKH�DSSHDUDQFH�RI�,PyP�0DKGz��PD\�$OOyK�KDVWHQKLV�UHWXUQ��DQG�LWV�VLJQV�2QFH� LW� LV� NQRZQ� WKDW� WKH� IRXQGDWLRQ� RI�WKH�H[LVWHQFH�RI�WKLVEHOLHI� LV�WKH�JHQHUDO�WLGLQJV�DQG�WH[WV�RI�WUDGLWLRQV��LW�FDQ�EH�VDLG�WKDWKLVWRULFDO� FRQGLWLRQV� DQG� HYHQWV� WKDW� RFFXUUHG� DIWHU� WKH� 3URSKHW�SHDFH� EH� XSRQ� KLP� DQG�KLV�IDPLO\��KDG�QR�UROH�LQ�LWV�FRPLQJ�LQWRH[LVWHQFH�7KLV� LV�EHFDXVH�WKH�RULJLQ�RI�WKLV�LGHD�LV�WKH�HUD�RI�SURSKHF\�DQGWKH� WUDGLWLRQV�UHODWHG�WR�LW�H[FHHG�RQH�WKRXVDQG�WUDGLWLRQV��ZKLFK�DUHQDUUDWHG� LQ� ERRNV� WUDGLWLRQV�� FRPPHQWDU\�� DQG�PDQ\�RWKHU�ERRNV�3URPLQHQW� 6XQQL� VFKRODUV� KDYH� DOVR� ZULWWHQ� LQGHSHQGHQW� ERRNVDERXW� LW�� DQG� ERRNV� ZULWWHQ� PRUH�WKDQ�WZHOYH�FHQWXULHV�DJR�E\�WKHJUHDWHVW� H[SHUWV� DQG� UHVHDUFKHV�RI�,VOyPLF�VFLHQFHV�FOHDUO\�LQGLFDWHWKDW� WKH� SHUVRQ� RI� WKH� +RO\� 3URSKHW� �SHDFH� EH�XSRQ�KLP�DQG�KLVIDPLO\�� JDYH� WLGLQJV� DERXW� WKH� LVVXH� RI� WKH� DSSHDUDQFH� RI� WKH3URPLVHG�0DKGz��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ���DQG�KLV�FRPSDQLRQV�WKH� IROORZHUV� �WDELCLQ�� RI� WKH� FRPSDQLRQV�� DQG� DIWHU� WKHP� RWKHUJHQHUDWLRQV�RI�SHRSOH�KDYH�QDUUDWHG�WKHP�
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L��S7KH�4XUnyQ�DQG�0HVVLDQLVP��0DKGDZL\\DW�
4XHVWLRQ�

:KLFK� YHUVH� RI� WKH� 1REOH� 4XUnyQ� FDQ� EH�FLWHG�UHJDUGLQJ�WKHDXWKRULW\� �ZLOy\DW�� RI� WKH�WZHOYH�,PyPV��SHDFH�EH�XSRQ�WKHP��DQGWKH� MXVW� JRYHUQPHQW� RI� ,PyP�0DKGz��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ�DQG�WKH�VXSUHPDF\�RI�,VOyP�RYHU�WKH�ZRUOG"$QVZHU�
7KH� YHUVHV� IURP� ZKRVH�SXUSRUW�LW�LV�XQGHUVWRRG�WKDW�WKH�WZHOYH,PyPVrPD\�$OOyK�HOHYDWH�WKHLU�ZRUGrKDYH�DXWKRULW\�DQG�,PyPDKDUH�PDQ\�LQ�QXPEHU�$PRQJ�WKHP�LV�WKH�YHUVH� � Ç®¢�ÿ�Ç¿���ë�Oò�ð	óÈÂ�Æ°	À�ü�÷��ª�ûÈ¢�¢�ø�ûÊ¤o<RX�DUH�EXW�D�ZDUQHU��DQG�HYHU\�SHRSOH�KDV�D�JXLGH�p��
DQG�WKH�YHUVH� � �[	ø	ó¢MÜóÖ Ä	¾���ß�É¾¢�ü�� ��

�� 6{UDK�5DnG�������9HUVH��
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o0\� FRYHQDQW� UHDFKHV� QRW� WKH�RSSUHVVRUV��DQG�RQO\�WKDW�JURXS�RI\RXU� GHVFHQGDQWV� LV� ZRUWK\� RI� WKLV� SRVLWLRQ� ZKR� DUH� SXUH� DQGLQIDOOLEOH��p��
DQG�WKH�YHUVH� � �Þ�¦�¬�� ÌÀÈ¢��ê�·È¢��ê�̧ �óÖ ��óÊ¤�Ä	¾���� �ú�ø�çÈ¢o7KXV�LV�RQH�ZKR�JXLGHV�WR�WKH�WUXWK�ZRUWKLHU�RI�EHLQJ�IROORZHG"p��7KHVH� YHUVHV� LQGLFDWH� WKLV� SRLQW� VLQFH� IURP� WKHP� RQHXQGHUVWDQGV� WKDW� VRFLHW\� LV�QRW�ZLWKRXW�DQ�,PyP��WKH�LQIDOOLELOLW\�RIWKH� KROGHU� RI� WKH� VWDWLRQ� RI� ,PyPDK�� DQG� KLV� EHLQJ� PRUHNQRZOHGJHDEOH� WKDQ� RWKHUV�� DQG� WKLV� LVVXH�LV�DPRQJ�WKH�H[FOXVLYHFRQYLFWLRQDO�SULQFLSOHV�RI�WKH�6KzmD���$QG�IURP�WKH�YHUVH�
� �ö�ð�ü	÷��Â�÷È�Ö �	óÂÉ¢ÈÂ�È¾��Ç�ÂóÖ ¦��à�	×È¢ÈÂ�È�¦�¦��à�	×È¢�¦��ü�÷¡��ú�	ÀMóÖ ¢����È¢�¢��o2n� \H ZKR� KDYH� EURXJKW� IDLWK�� � 2EH\� $OOyK� DQG� REH\� WKH0HVVHQJHU� DQG� WKRVH� LQ� DXWKRULW\� DPRQJ� \RX��WKH�WUXVWHHV�RI�WKH3URSKHW��p��7KLV� GRFWULQH� RI� WKH� 6KzmDrWKDW� WKH� ,PyP� DQG� UXOHU�PXVW�EHLQIDOOLEOHrLV� XQGHUVWRRG���7KLV�LV�EHFDXVH�LQ�WKLV�YHUVH�REHGLHQFH�WRWKRVH� LQ� DXWKRULW\� KDV� EHHQ� FRPPDQGHG� LQ� DQ� DEVROXWH�PDQQHU�2EHGLHQFH� WR�WKH�3URSKHW��ZKLFK�LV�LQ�DOO�DIIDLUV��KDV�EHHQ�H[SUHVVHGWRJHWKHU� ZLWK� REHGLHQFH� WR� WKRVH� LQ� DXWKRULW\� LQ� RQH� ZRUGrWKHLPSHUDWLYH�YHUE�¦�à�×¢��oREH\�p,W�LV�REYLRXV�WKDW�VRPHRQH�ZKRP�WKH�EHOLHYHUV�KDYH�EHHQ�RUGHUHGWR� REH\�DEVROXWHO\�LQ�VXFK�D�ZD\�PXVW�EH�LQIDOOLEOH�DQG�IDU�UHPRYHGIURP� HUURUV� DQG� PLVWDNHV�� DQG�DV�LW�LV�XQGLVSXWHG�WKDW�IURP�DPRQJ

�� 6{UDK�%DTDUDK������9HUVH������ 6{UDK�<{QLV�������9HUVH����� 6{UDK�1LVy������9HUVH���
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WKH� ,VOyPLF� VHFWV� RQO\� WKH� 6KzmD� EHOLHYH� LQ�WKH�LQIDOOLELOLW\�RI�WKH,PyP�,Q� DGGLWLRQ� WR� WKLV�� FRPPHQWDULHV� DQG� UHOLDEOH� WUDGLWLRQV� DOVRLQGLFDWH� WKDW�WKH�LQWHQW�RI�WKH�QREOH�YHUVH�o2EH\�$OOyKep�DQG�RWKHUYHUVHV� LV� WKH� WZHOYH� ,PyPV� �SHDFH� EH� XSRQ� WKHP��� DQG�LQ�WKHVHFRPPHQWDULHV�� WKH� EOHVVHG� QDPHV� RI� WKHVH� SHUVRQDJHV� DUH� DOVRPHQWLRQHG�H[SOLFLWO\�$V� IRU� WKH� VXSUHPDF\� RI�,VOyP�LQ�WKH�ZRUOG�DQG�LWV�RYHUFRPLQJDOO� UHOLJLRQV�� LW� LV� VXIILFLHQW�WR�SD\�DWWHQWLRQ�WR�YHUVHV����DQG��� RI6{UDK� DW�7DZED�� YHUVH��� RI�6{UDK�DO�)DW~��YHUVHV�� DQG�� RI�6{UDKDO��DII�� DQG� QXPHURXV� RWKHU� YHUVHV�� � ,Q� WKHP�� WKH� SURPLVH� RIDSSHDUDQFH� DQG� WUXH� UHOLJLRQnV� RYHUFRPLQJ� DOO� UHOLJLRQV�KDV�EHHQJLYHQ�� D� SURPLVH� WKDW� ZLOO� FRPH� WR� SDVV� ZLWK� WKH�DSSHDUDQFH�RI,PyP�0DKGz��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ���DQG�WKLV�LV�LQYLRODEOH�,Q� UHJDUG� WR� WKH� DSSHDUDQFH�RI�,PyP�0DKGz��PD\�$OOyK�KDVWHQKLV� UHWXUQ�� LQ� SDUWLFXODU��PDQ\�YHUVHV�KDYH�EHHQ�HOXFLGDWHG�WR�UHIHUWR� LW��ZKLFK�H[FHHG�RQH�KXQGUHG�YHUVHV�LQ�DOO���7KH�ERRN�$O�0DKDMMDIz� PD�1D]DOD�Iz�DO�4ynLP�DO��XMMD��7KH�)LQDO�'HVWLQDWLRQ�5HJDUGLQJ:KDW� +DV�%HHQ�5HYHDOHG�$ERXW�WKH�7ZHOIWK�,PyP��KDV�FROOHFWHG�DOORI�WKHP�$PRQJ�WKRVH�YHUVHV�LV�WKLV�YHUVH�� ÊµÌ°È�¦��	ç��ö���ü�è	ô�¼�¬�È��	ó Ê©¢�̧ 	ó¢�ÐóÖ ¦��ô	ø�ßÈÂ��ö�ð�ü	÷�¦��ü�÷¡��ú�	ÀMóÖ É�¦��¾�ßÈÂ�ö��º�ó���Ô�«Ì°Ö�Ä	ÀMóÖ �ö���ü��Ê®��ö���ó��ú�üOð�ø��	óÈÂ �ö��	ô�¦�ë��ú	÷��ú�	ÀMóÖ �æ�ô�¼�¬�ÇÖ ¢�ø�ï��úº�÷ÈÂ��¢ ��ºº�Ë���¥�ÈÀ��ï�Â�Ì�� �� ��ü�ûÂ�¾�¦�à�� ¦�¢ü�÷È¢ �ö��	ç���»�	¾�à�¥��ú	÷�ö���ü�ó�¾�¦��	óÈÂÈÀ��ì	Ç¢�èóÖ �ö�ÿ��î	 �óÂ���ç��î	óÈ̄ ��¾�à�¥��Â�è�ïo$OOyK� KDV� SURPLVHG� WKRVH� ZKR� KDYH�EHOLHYHG�DPRQJ�\RX�DQG�GRJRRG� GHHGV� WKDW�+H�VKDOO�FHUWDLQO\�PDNH�WKHP�UXOHUV�LQ�WKH�HDUWK�DV



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

���

+H� PDGH� UXOHUV� WKRVH� EHIRUH� WKHP� DQG� VKDOO�PDNH�ILUP�IRU�WKHPWKHLU� UHOLJLRQ� ZKLFK�+H�KDV�FKRVHQ�IRU�WKHP�DQG�VKDOO�FKDQJH�WKHLUIHDU� LQWR� VHFXULW\�� WKH\� ZLOO� ZRUVKLS� 0H�DQG�DVVRFLDWH�QRQH�ZLWK0H�� DQG� ZKRHYHU� GLVEHOLHYHV� DIWHU� WKDW�� � LW� LV� WKH\� ZKR� DUH�WKHLQLTXLWRXV�p��
DQG�WKLV�YHUVH���̈º�ø	�È¢��ö��º�ô�à�́ �ûÈÂ�ÊµÌ°È�¦��ºº	ç�¦��è	à�Ô�¬�ÇÖ �ú�	ÀMóÖ �ô�ß��ú�ø�û�ÌÀÈ¢��¾��Â�ûÈÂ�[	̄Ê°¦���óÖ �ö���ô�à�́ �ûÈÂo$QG� ZH� GHVLUH� EHVWRZ� D� IDYRU�RQ�WKRVH�GHHPHG�ZHDN�LQ�WKH�ODQGDQG�PDNH�WKHP�OHDGHUV�DQG�PDNH�WKHP�LQKHULWRUV�pDQG�WKH�YHUVH��ÄÊ®¢º�¦	ß�¢��º�̄�Â�� ÈµÌ°È�¦�MÀÈ¢��Âº�ïOÀóÖ 	¾ºº�à�¥��ú	÷�Ê°��¥�ÄóÖ �	ç�¢�ü�¦�¬�ï��¾�ì�óÈÂÈÀ��̧ 	ó¢�ÐóÖo$QG� YHULO\� :H� KDYH� ZULWWHQ� LQ� WKH� =DEXU� �3VDOPV�� DIWHU� WKH5HPHPEUDQFH�WKDW�P\�ULJKWHRXV�VHUYDQWV�ZLOO�LQKHULW�WKH�HDUWK�p��

�� 6{UDK�1{U�������9HUVH����� 6{UDK�4D}D}�������9HUVH��



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

���

L��S%HOLHI�LQ�WKH�$SSHDUDQFH�RI�WKH�0DKGz�DQG6DYLRU�DQG�WKH�$SSHDUDQFH�RI�)DOVH�0DKGzV
4XHVWLRQ�

%HOLHI� LQ�WKH�DSSHDUDQFH�RI�WKH�0DKGz�DQG�VDYLRU�KDV�FDXVHG�WKHDSSHDUDQFH� RI�IDOVH�0DKGzV�WKURXJKRXW�KLVWRU\��DQG�VRPH�PDNH�WKLVFLUFXPVWDQFH� D� MXVWLILFDWLRQ� IRU� VHWWLQJ� DVLGH� WKLV� LGHD�� �7R�ZKDWH[WHQW�FDQ�WKLV�YLHZSRLQW�EH�DFFHSWHG"$QVZHU�
7KLV� YLHZSRLQW� LV� DEVROXWHO\� XQDFFHSWDEOH�� RU� HOVH� KXPDQLW\PXVW� VHW� DVLGH� DOO� SRVLWLYH�YLHZSRLQWV���7KLV�LV�EHFDXVH�DOO�RI�WKHPKDYH� PRUH� RU� OHVV� EHHQ� VXEMHFW� WR� PLVXVH���$OO�RI�WKH�LQGLYLGXDOVZKR� FODLPHG�WR�EH�*RG�RU�UHJDUGHG�WKHPVHOYHV�WKH�PDQLIHVWDWLRQ�RI*RG�� XQLWHG�ZLWK�*RG��RU�UHJDUGHG�*RG�WR�KDYH�WDNHQ�DERGH�LQ�WKHPKDYH� DOO� PLVXVHG� WKH�SULQFLSOH�RI�EHOLHI�LQ�$OOyK���7KLV�DFWLRQ�LQ�QRZD\�KDUPV�WKH�LVVXH�RI�EHOLHI�LQ�$OOyK�6LPLODUO\�� DOO� RI� WKH� IDOVH�SURSKHWV�ZKR�FODLPHG�SURSKHF\�DQGPLVOHG�D�SHRSOH�GR�QRW�WUDQVPLW�DQ\�GDPDJH�WR�WKH�FRUUHFWQHVV�RI�WKHSULQFLSOH� RI� SURSKHF\�� �7KLV�LVVXH�DULVHV�LQ�PRUH�RU�OHVV�HYHU\�ILHOGDQG�LQGXVWU\��EXW�WKDW�LQFLGHQW�EULQJV�QR�KDUP�WR�WKDW�ILHOG�LWVHOI�



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

���

,Q� VKRUW�� LI� DQ\� QDPH� RU� ZRUG� WKDW� KDV�D�JRRG�DQG�DWWUDFWLYHPHDQLQJ� KDV� EHHQ�XVHG�IRU�LWV�RSSRVLWH��WKLV�GRHV�QRW�GDPDJH�WKHVHYDOXHV� DQG� JRRG� DIIDLUV� WKHPVHOYHV��VXFK�DV�LI�D�EHWUD\HU�KDV�EHHQFDOOHG� WUXVWZRUWK\�� DQ� RSSUHVVRU� FDOOHG� MXVW�� DQ� LJQRUDQW� SHUVRQFDOOHG� OHDUQHG�� D� VLQQHU�FDOOHG�*RG�IHDULQJ��RU�LI�DOO�WUHDFKHULHV�DQGRSSUHVVLRQV� KDYH� EHHQ� FRPPLWWHG�LQ�WKH�QDPH�RI�ZHOO�ZLVKLQJ�DQGVHHNLQJ�UHIRUP�



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

���

L��S7KH�(IIHFW�RI�6RFLDO��(FRQRPLF��DQG�3ROLWLFDO)DFWRUV�LQ�5HOLJLRXV�7KRXJKW
4XHVWLRQ�

:KDW� HIIHFW� KDYH�VRFLDO��HFRQRPLF��DQG�SROLWLFDO�IDFWRUV�KDG�RQUHOLJLRXV� WKRXJKWV� DQG�FUHHGV�DQG�RQ�EHOLHI�LQ�WKH�DSSHDUDQFH�RI�WKH0DKGz��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ�"$QVZHU�
)URP� WKH� YLHZSRLQW� RI� WKH�JRGOHVV�ZRUOGYLHZ��DOO�DIIDLUV�PXVWEH�DWWULEXWHG�WR�KLVWRULFDO�DQG�PDWHULDO�FDXVHV�+RZHYHU�� IURP� WKH� YLHZSRLQW� RI� WKH�UHOLJLRXV�ZRUOGYLHZ��WKHVRXUFH� RI� WKDW� ZKLFK�LV�JHQXLQH�DQG�WUXH�IURP�DPRQJ�YDULRXV�LGHDVDQG� FUHHGV� LV� UHYHODWLRQ�� WKH� FDOO� RI� WKH� SURSKHWV��DQG�WKH�LQERUQFRPSUHKHQVLRQ� RI�KXPDQLW\��ZKLFK�LV�UHIHUUHG�WR�DV�WKH�JXLGDQFH�RIUHDVRQ��QDWXUDO�GLVSRVLWLRQ��UHYHODWLRQ��DQG�SURSKHF\�,Q� WKH� H\HV� RI� WKLV� YLHZSRLQW�� DOO� RI� WKH�GHYLRXV�FRXUVHV�DQGKDUPIXO� WKRXJKWV� DUH� WKH� HIIHFW� RI� PDWHULDO�DQG�KLVWRULFDO�FDXVHV�SHUVRQDO� JRDOV�� DQG� GHILFLHQF\� RI� FXOWXUH� RI� VRFLHW\� DQG� LWVXSEULQJLQJ�� � 5HOLJLRXV� FUHHGV� WDNHQ�IURP�UHYHODWLRQ�DQG�SURSKHF\DUH�DOO�JHQXLQH�DQG�DFWXDO�DQG�KDYH�D�SODFH�LQ�KXPDQLW\nV�QDWXUH�



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

���

+LVWRU\�� WKH� SDVVDJH� RI� WLPH�� KXPDQ�NQRZOHGJH��DQG�PDWHULDOFDXVHV� GR� QRW� EULQJ� WKHP� LQWR� H[LVWHQFH�� � 5DWKHU�� WKH� VRXUFH�RIFRQYLFWLRQ� DERXW�PDWWHUV�VXFK�DV�WKH�SULQFLSOH�RI�WKH�PHVVHQJHUVKLSRI� WKH�SURSKHWV�DQG�,PyPDK�RI�WKH�,PyPV��SHDFH�EH�XSRQ�WKHP��DQGDOO� WUXH� FUHHGV� LV� UHDVRQ�� KXPDQ� GLVSRVLWLRQ�� DQG�UHYHODWLRQ�IURP$OOyK�2Q� WKLV� EDVLV��QR�VRFLDO��HFRQRPLFDO��RU�SROLWLFDO�IDFWRU�KDV�KDGRU�KDV�DQ�HIIHFW�HYHQ�LQ�WKH�DSSHDUDQFH�RI�EHOLHI�LQ�WKH�DSSHDUDQFH�RI0DKGz� WKH�6DYLRU��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ����7KH�EHJLQQLQJ�DQGVRXUFH� RI�LW�LV�WKH�QDUUDWLRQV�RI�WKH�SURSKHWV��WKH�FHOHVWLDO�ERRNV��DQGWKH� JXLGDQFH�� QDUUDWLRQV�� DQG� ZRUGV� RI� WKH� SHUVRQ� RI� WKH� )LQDO3URSKHW� �SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\��� ,PyP� $PzU� DO�0XnPLQzQ� �SHDFH�EH�XSRQ�KLP���DQG�WKH�UHPDLQLQJ�,PyPV��SHDFH�EHXSRQ�WKHP��7KRXJK� WKHUH�KDYH�EHHQ�IDOVH�FODLPV�UHJDUGLQJ�EHLQJ�WKH�0DKGzEDVHG� RQ� VHHNLQJ� UDQN� DQG� SROLWLFDO� DLPV�� E\� DQDO\VLV� DQGUHFRJQLWLRQ�WKH�RULJLQDO�VRXUFH�RI�WKH�DSSHDUDQFH�RI�WKHVH�FODLPV�DQGWKH� DSSHDUDQFH� RI� IDOVH� FODLPDQWV� ZH� UHDFK� WKH� UHDOLW\� WKDW� DQXQFRQWHVWHG� UHDOLW\� KDV� EHHQ� LQYROYHG� DURXQG�ZKLFK�WKHVH�FODLPVDQG� GLVWRUWLRQV� KDYH� FRPH� DERXW� DQG� EHHQ� PDGH� WRROV� E\LQGLYLGXDOV�,Q� WKH� VDPH� ZD\�� UHJDUGLQJ� EHOLHI� LQ� $OOyK�� UHYHODWLRQ�� DQGSURSKHF\� LWVHOI�ZH�VHH�WKDW�VRPH�UHDOLWLHV�H[LVW�DQG�WKHUH�LV�D�JURXQGIRU� LWV� DFFHSWDQFH� LQ� SHRSOHnV�KDUWV��DQG�RSSRUWXQLVWLF�LQGLYLGXDOV�DEXVLQJ� WKLV� IDFW��KDYH�WKURXJKRXW�KLVWRU\�PDGH�FODLPV�RI�*RGKHDGRU�SURSKHF\�$QG� WKH� LVVXH� RI� WKH� 0DKGz� �PD\� $OOyK�KDVWHQ�KLV�UHWXUQ��DVZHOOrVLQFH� LW�ZDV�UDLVHG�E\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLVIDPLO\�� KLPVHOI� DQG�WKH�FRPSDQLRQV�KDYH�KHDUG�DQG�UHODWHG�LW�IURPKLPrLV�D�UHDOLW\�ZKLFK�KDV�EHHQ�DFFHSWHG�E\�DOO�



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

���

)RU� WKLV� UHDVRQ�LW�KDV�EHHQ�DEXVHG�DQG�LQGLYLGXDOV�KDYH�PDGH�LWPHDQV�IRU�GLIIHULQJ�REMHFWLYHV��PRVW�RI�ZKLFK�KDYH�EHHQ�SROLWLFDO�,I� WKH� LVVXH� RI�WKH�0DKGz��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ��GLG�QRWKDYH� UHDOLW\�� LQGLYLGXDOV�ZRXOG�QRW�KDYH�UHVRUWHG�WR�VXFK�GLVWRUWLRQZLWK�UHJDUG�WR�LW��� 7KXV�� WKHVH� DEXVHV� WKHPVHOYHV�FRQILUP�WKH�IDFWWKDW�WKLV�LVVXH�KDV�EHHQ�DFFHSWHG�DV�D�UHDOLW\�E\�DOO�,W� LV� SRVVLEOH� IRU� HYHQWV� WR� JXLGH�KXPDQLW\�WR�UHDOLWLHV��MXVW�DV,EUyKzP� �SHDFH� EH� XSRQ� KLP��� WKH� JUHDW� PRQRWKHLVW�� WDXJKWUHFRJQLWLRQ�RI�$OOyK�WR�SHRSOH�E\�XVH�RI�HYHQWV�:KHQ� QLJKW� VHW��WKDW�SHUVRQDJH�VDZ�D�VWDU���,Q�WKH�EHJLQQLQJ��KHVDLG��o7KLV�LV�P\�/RUG�p��%XW�ZKHQ�WKH�VWDU�VHW�KH�VDLG�
� �[	ô	çÈ	¦��¤�·É¢���o,�ORYH�QRW�WKRVH�WKDW�VHW�p��%\� PDNLQJ� XVH� RI� WKH� LQFLGHQW� RI�WKH�ULVLQJ�DQG�VHWWLQJ�RI�WKHVWDU�� ,EUyKzP��SHDFH�EH�XSRQ�KLP��WDXJKW�SHRSOH�WKDW�WKH�VWDU�FDQQRWEH�*RG�$IWHU� WKDW�� WKH� PRRQ� DOVR�ULVHV�DQG�VHWV��DQG�IURP�WKLV�LQFLGHQWDV�ZHOO�KH�FRQFOXGHV�WKDW�WKH�PRRQ��WRR��FDQQRW�EH�*RG�7KHQ�� WKH�VXQ�ULVHV�DQG�VHWV�DQG��LQ�WKH�VDPH�ZD\��KH�UHDFKHV�WKHVDPH�FRQFOXVLRQ�DERXW�LW�,Q� WKLV� ZD\� KH� VHHNV� DYHUVLRQ� WR� DOO� SRO\WKHLVWLF� EHOLHIV�DQGJXLGHV�WKH�SHRSOH�WR�WKH�&UHDWRU�RI�DOO�WKH�ZRUOGnV�LQKDELWDQWV�7KXV�� HYHQWV� FDQ� OHDG� SHRSOH� WR� UHDOLWLHV�� EXW�FUHGDO�UHDOLWLHVFDQQRW�EH�FRQVLGHUHG�WKH�HIIHFWV�RI�HYHQWV�<HV�� LW� FDQ� EH� VDLG� WKDW� WKH� SDVVDJH� RI� WLPH� FDXVHG� DVWUHQJWKHQLQJ� RI�SHRSOHnV�EHOLHI�LQ�WKH�IDPLO\�RI�m$Oz��SHDFH�EH�XSRQKLP�� DQG�GHHSHQLQJ�RI�6KzmD�WKRXJKW�LQ�WKHLU�KHDUWV���%XW�LI�VRPHRQH

�� 6{UDK�$QynP������9HUVH���
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���

VD\V� WKDW� 6KzDLVP� DQG� WKH�RFFXOWDWLRQ�RI�WKH�,PyP��SHDFH�EH�XSRQKLP�� ZHUH� RULJLQDWHG� DQG�FRPSOHWHG�E\�WKH�SDVVDJH�RI�WLPH��WKLV�LVIDOVH�� VLQFH� PDQ\� SURRIV�� ZKLFK� KDYH� EHHQ� SRLQWHG� RXW� LQ� WKHSUHYLRXV�GLVFXVVLRQV��EHOLH�WKLV�YLHZ�1R� RQH� FDQ�VD\�WKDW�WKH�WUDGLWLRQV�RI�WKH�,PyPV��SHDFH�EH�XSRQWKHP��� DOO�RI�ZKLFK�WKH\�KDYH�UHODWHG�IURP�WKH�WRQJXH�RI�WKH�3URSKHW�SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\��� DUH� DOO�IRUJHG��VLQFH�DOO�RIIWKHP�� LQ� DGGLWLRQ� WR� FRQVHFXWLYH� QDUUDWLRQ��KDYH�H[WHUQDO�FRQWH[WVZLWK� WKHPVHOYHV� ,Q�UHDOLW\��WKH\�DUH�OLNH�WKH�QHZV�RI�WKH�PDUW\UGRPRI� m$PPyU�� ZKHQ� WKH�0HVVHQJHU�RI�$OOyK��SHDFH�EH�XSRQ�KLP�DQGKLV�IDPLO\��VDLG�
� ���̈ ��	ã¢�¦�óÖ �̈ � 	è�óÖ �î�ô�¬�ì�«o7KH�RSSUHVVLYH�SDUW\�ZLOO�NLOO�\RX�p��1R� RQH�VDLG�WKDW�DIWHU�m$PPyU�ZDV�PDUW\UHG�E\�0XCyZL\DK�DQGKLV� DUP\�� WKLV� WUDGLWLRQ� ZDV�IRUJHG��L�H��WKH�WUDGLWLRQ�LV�DQ�HIIHFW�RIWKDW� HYHQW���7KLV�LV�EHFDXVH�EHIRUH�WKLV�HYHQW��WKH�FRPSDQLRQV�ZRXOGUHODWH� WKLV� WUDGLWLRQ�� �7KH�LVVXH�RI�WKH�,PyPDK�RI�WKH�,PyPV��SHDFHEH� XSRQ� WKHP��LV�WKH�VDPH�ZD\��UHJDUGLQJ�ZKLFK�LW�KDV�EHHQ�UHODWHGIURP� WKUHH�RI�WKHP��WKDW�LV�m$Oz�DQG�,PyP�+DVDQ�DQG�,PyP�+XVD\Q�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��VDLG�o7KH� QXPEHU� RI� ,PyPV� LV�WZHOYH��WKH�ODVW�RI�ZKRP�VKDUHV�P\QDPH�p� � $QG�LW�WUDQVSLUHG�H[DFWO\�LQ�WKLV�ZD\�LQ�WKH�H[WHUQDO�ZRUOG�,Q� WKLV� VLWXDWLRQ�� QRQH� FDQ� FODLP�WKDW�WKHVH�WUDGLWLRQV�DUH�VSXULRXVDQG�ZHUH�IRUJHG�DIWHU�WKH�RFFXUUHQFH�RI�WKHVH�HYHQWV�

�� %L~yU�DO�$QZyU��9ROXPH�����3DJH����
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���

L��So0DKGzp�LQ�D�6SHFLDO�0HDQLQJ�DQG�7HFKQLFDO8VDJH
4XHVWLRQ�

,V� o0DKGzp� D� VSHFLILF� ODEHO� DQG� WLWOH� UHIHUULQJ� WR�D�SDUWLFXODUSHUVRQ� ZLWK�SDUWLFXODU�TXDOLWLHV�DQG�GLVWLQFWLRQV�RU�D�JHQHUDO�FRQFHSWDQG� WLWOH� DSSOLHG� WR� HYHU\RQH�$OOyK�KDV�JXLGHG"��,Q�RWKHU�ZRUGV��LVWKH� 0DKGz� DQG� EHOLHI� LQ� 0DKGDZL\\DW� UHODWHG� WR� SHUVRQ� RU� DFDWHJRU\"$QVZHU�
7KH� FRQFHSW� RI� WKH� ZRUG� o0DKGzp�LV�D�JHQHUDO�FRQFHSW�WKDW�LVSHUPLVVLEOH� WR� XVH�� DFFRUGLQJ� WR�WKH�ODQJXDJH�DQG�FRPPRQ�XVDJH�IRU� DQ\RQH� WKDW� $OOyK� KDV� JXLGHG�� � :LWK� WKLV� FRQFHSW��DOO�RI�WKHSURSKHWV� DQG�OHJDWHHV��DZVL\yn��DUH�o0DKGzp��JXLGHG��DQG�XVLQJ�WKLVZRUG� IRU� WKH� SHUVRQ� RI� WKH� 3URSKHW� �SHDFH� EH� XSRQ�KLP�DQG�KLVIDPLO\��� $PzU� DO�0XnPLQzQ�� ,PyP� �DVDQ�� ,PyP��XVD\Q��DQG�WKHUHPDLQLQJ� ,PyPV� �SHDFH� EH� XSRQ�WKHP��LV�SHUPLVVLEOH�VLQFH�DOO�RIWKHP� ZHUH� o0DKGzp�DQG�JXLGHG���5DWKHU��XVLQJ�WKLV�ZRUG�WR�UHIHU�WRRWKHU� LQGLYLGXDOV�ZHUH�UDLVHG�DQG�DWWDLQHG�JXLGDQFH�LQ�WKH�VFKRRO�RIWKRVH� SHUVRQDJHV� LV� SHUPLVVLEOH�� �)RU�H[DPSOH��WKH�FRPSDQLRQV�RI



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

���

,PyP� +XVD\Q� �SHDFH� EH� XSRQ� KLP�� ZHUH� DOO� JXLGHG���6LPLODUO\�XVLQJ� WKH�ZRUG�IRU�HPLQHQW�6KzmD��RU�UDWKHU�DOO�6KzmD�RU�DOO�ZKR�KDYHEHHQ� JXLGHG� WR� WKH� WUXWK� DQG� DUH� RQ� JXLGDQFH� LV� SHUPLVVLEOH�+RZHYHU�� HYHU\RQH� NQRZV� WKDW� WKH� SXUSRUW�RI�o0DKGzp�ZKLFK�WKH0HVVHQJHU� �SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\��VDLG�ZDV�D�SDUWLFXODUODEHO� DQG� WLWOH� UHVHUYHG� IRU�D�VSHFLILF�DQG�XQXVXDOO\�PLJKW\�SHUVRQDERXW� ZKRVH� DSSHDUDQFH� WKH� 3URSKHW� �SHDFH� EH�XSRQ�KLP�DQG�KLVIDPLO\�� KDV� JLYHQ� WLGLQJV�DQG�KDV�LQYLWHG�KLV�$KO�DO�%DzW��SHDFH�EHXSRQ� WKHP�� DQG� DOO� WKH� 0XVOLPV� WR� EH�DPRQJ�WKRVH�DZDLWLQJ�KLVDSSHDUDQFH� 6RPH�RI�WKHVH�SURSKHWLF�WUDGLWLRQV�DUH�
� �Ä	¾�óÉÂ��ú	÷�Ä	¾���ø�óÈ¦o7KH�0DKGz�LV�IURP�P\�GHVFHQGDQWV�p��

��̈ �ø	×¢�ç�	¾�óÉÂ��ú	÷��	«�Â�¬	ß��ú	÷�Ä	¾���ø�óÈ¦o7KH�0DKGz�LV�IURP�P\�IDPLO\��IURP�WKH�GHVFHQGDQWV�RI�)y�LPDK�p��

�È½	¾�óÉÂ��ú	÷�Ä	¾���ø�óÈ¦o7KH�0DKGz�LV�IURP�\RXU�GHVFHQGDQWV�p��o0DKGzp� LQ� WKH� PHDQLQJ� RI� oJXLGHGp�� DV� SHU� WKH� YDULRXVPHDQLQJV� RI�oJXLGDQFHp��VXFK�DV�oVKRZLQJ�WKH�ZD\�p�oFRQYH\LQJ�WRWKH� GHVLUHG�REMHFW�p�DQG�RWKHU�LQVWDQFHV�LV�DOVR�XVHG�IRU�QRQ�KXPDQV�DQG�WKH�YHUVH� � Ã¾�ÿ��ö�̄��þ�ì�ô�»�Ç ���Ë�Mò�ï���Ø�ßÈ¢�Ä	ÀMóÖ ¢�ü�¥È°
�� %L~yU�DO�$QZyU��9ROXPH�����3DJH�������DGzWK������ %L~yU�DO�$QZyU��9ROXPH�����3DJH������ %L~yU�DO�$QZyU��9ROXPH�����3DJH���
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���

o+H� VDLG�� 2XU� /RUG� LV� WKH� 2QH� *DYH� HYHU\� H[LVWHQW� ZKDW� LVQHFHVVDU\�IRU�LWV�FUHDWLRQ��WKHQ�JXLGHG�p��LQGLFDWHV�WKLV�IDFW�,Q� VSLWH� RI� DOO� WKLV�� LW�DSSHDUV�WKDW�E\�VWXG\LQJ�WKH�LQVWDQFHV�LQZKLFK� WKLV� ZRUG� KDV� EHHQ� XVHG�� WKH� FRQFOXVLRQ� LV� UHDFKHG� WKDWoJXLGDQFHp� LV� JHQHUDOO\� XVHG� IRU� LQGLYLGXDOV� LQ� ZKRP�$OOyKnVJXLGDQFH�KDV�KDG�DQ�HIIHFW�2Q�WKLV�EDVLV��LW�PXVW�EH�VDLG�
� ��þ�ì�	ç���«ÈÂ��þ�ü	÷�	̈ ��¢�ü	à�¥�¢���¥�Ã�¾�¬�ÿÖÈÂ��þ�¬��¦�¾�ÿ��ò�¦�ëÈÂ�É�¦�ÉÁ¦�¾�ÿ��ú�÷�NÄ	¾���ø�óÈ¦7KDW� LV�� RQH�ZKR�KDV�UHFHLYHG�$OOyKnV�JXLGDQFH�LV�o0DKGz�p��,QRWKHU� ZRUGV�� JXLGDQFH� LQ� WKH� PHDQLQJ� RI�oVKRZLQJ�WKH�SDWKp�KDVEHHQ� GLUHFWHG� DW� KLP�DQG�WKRXJK�WKH�VSHFLDO�DWWHQWLRQ�DQG�WDZILT�RI$OOyK�� LW� KDV� ERUQ� IUXLW� LQ�KLP��IRU�ZKLFK�WKH�ORIWLHVW�H[DPSOHV�DUHWKH�SURSKHWV�DQG�,PyPV��SHDFH�EH�XSRQ�WKHP��$FFRUGLQJ� WR�UHOLDEOH�WUDGLWLRQV��o0DKGzp�LV�WKH�WLWOH�RI�WKH�VDPHSURPLVHG� SHUVRQDJH� RI� WKH� HQG� RI� WLPH� ZKRVH� JHQHDORJ\� DQGTXDOLWLHV� KDYH� HYHQ� EHHQ� SRLQWHG� WR� LQ� UHOLDEOH� WUDGLWLRQV��ZKLFKFDQQRW� EH� DSSOLHG� WR� DQ\RQH� H[FHSW� WKH� WZHOIWK�,PyP��WKH�VRQ�RI,PyP� �DVDQ� DO�m$VNDUz��SHDFH�EH�XSRQ�KLP����7KH�WLWOH�o0DKGzp�LQWKH� PHDQLQJ� RI� WKH� UHFHLYHU�RI�$OOyKnV�JXLGDQFH��UHYLYHU�RI�,VOyP�RQH� ZKR�ZLOO�ILOO�WKH�ZRUOG�ZLWK�HTXLW\�DQG�MXVWLFH��DQG�SRVVHVVRU�RIGLVWLQJXLVKHG� TXDOLWLHV�� ZDV�ILUVW�XVHG�ZLWK�UHJDUG�WR�WKDW�SHUVRQDJHDQG� WKLV� WRRN� SODFH� LQ� WKH�WLPH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLPDQG� KLV� IDPLO\�� KLPVHOI� WKURXJK� KLV� SHUVRQ��DQG�WKH�0DKGz�LQ�WKHVHQVH� RI� VDYLRU� DQG� UHGHHPHUrDQG� RWKHU�V\QRQ\PRXV�ZRUGV�OLNHWKLV�IURP�$OOyKrDUH�VROHO\�KLV�WLWOHV�

�� 6{UDK��yKy�������9HUVH���
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$QG� PDKGDZL\\DW� DV� D�FRQFHSW�RI�D�FDWHJRU\�LV�QRW�XQGHUVWRRGIURP� DQ\� RI�WKH�QDUUDWLRQV�UHODWHG�IURP�WKH�3URSKHW��SHDFH�EH�XSRQKLP�DQG�KLV�IDPLO\��RU�,PyPV��SHDFH�EH�XSRQ�WKHP��
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L��S&RQWURYHUV\�5HJDUGLQJ�WKH�'DWH�RI�%LUWK�RI,PyP�0DKGz��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ�
4XHVWLRQ�

+RZ� FDQ�WKH�FRQWURYHUV\�DERXW�WKH�GDWH�RI�ELUWK�RI�,PyP�0DKGz�PD\� $OOyK� KDVWHQ� KLV� UHWXUQ���ZKLFK�VRPH�VD\�FRUUHVSRQGV�WR�WKHQXPEHU� RI� WKH� OHWWHUV� RI� WKH� ZRUG�°�û �oQXU�p�OLJKW��q�����q�ZKLOHDFFRUGLQJ� WR� VRPH� WUDGLWLRQV��LW�WRRN�SODFH�LQ�WKH�\HDU�����$�+���EHH[SODLQHG�� � ,Q� ZKDW� \HDU�GLG�WKH�RFFXOWDWLRQ�RI�WKDW�SHUVRQDJH�WDNHSODFH"$QVZHU�
'LVSXWH� DERXW� VXFK� PDWWHUV� GRHV� QRW� KDUP� WKH� EDVLF�WRSLF�RUFDXVH�DQ�HQLJPD�6XFK� GLVDJUHHPHQW�H[LVWV�ZLWK�UHJDUG�WR�WKH�GDWH�RI�ELUWK�RI�PRVWKLVWRULFDO� SHUVRQDOLWLHV��LQ�IDFW�LQ�PDQ\�FDVHV�WKHLU�GDWHV�RI�ELUWK�DQGGHDWK�DUH�XQNQRZQ�7KH� GLVDJUHHPHQW�DERXW�WKH�GDWH�RI�ELUWK�RI�,PyP��y~LE�DO�m$PU�PD\� $OOyK� KDVWHQ�KLV�UHWXUQ��LV�OHVV�WKDQ�WKH�GLVDJUHHPHQW�H[LVWLQJDERXW� WKH�GDWH�RI�ELUWK�RI�VRPH�RI�WKH�,PyPV�DQG�WKH�3URSKHW��SHDFHEH�XSRQ�KLP�DQG�KLV�IDPLO\��KLPVHOI�
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7KH� UHOLDEOH� RSLQLRQ� LV� ���� $�+��� ZKLFK�)DGO�LEQ�6Ky|KyQ�DO�1D\VKyS{UzrZKR� LV� RQH� RI� WKH� PDMRU� WUDGLWLRQLVWV� DQG� DFRQWHPSRUDU\� RI� ,PyP��DVDQ�DO�m$VNDUz��SHDFH�EH�XSRQ�KLP����KDVUHODWHG�� DQG� KLV� LQWHUPHGLDU\� LV�D�SHUVRQ�OLNH�0X~DPPDG�LEQ�m$OzLEQ� +DP]D�LEQ��XVD\Q�LEQ�m8ED\GXOOyK�LEQ�m$EEyV�LEQ�m$Oz�LEQ�$Ez�yOLE��SHDFH�EH�XSRQ�KLP��$V� IRU�WKH�RFFXOWDWLRQ�RI�,PyP��y~LE�DO�m$PU��PD\�$OOyK�KDVWHQKLV�UHWXUQ��)URP� WKH�YHU\�WLPH�RI�ELUWK�WKH�SXEOLF�GLG�QRW�KDYH�SHUPLVVLRQ�WRYLVLW� KLP� LQ� WKH�XVXDO�PDQQHU��DQG�KLV�YHQHUDEOH�IDWKHU�ZRXOG�RQO\JUDQW� VSHFLDO� FRPSDQLRQV� DQG� 6KzmD� WKH� IHOLFLW\� RI� YLVLWLQJ� KLVSHHUOHVV� VRQ� DQG� ¨ºº�ë¢¥��¦�¨øôï��$OOyKnV�UHPDLQLQJ�ZRUG����7KHFRPPHQFHPHQW� RI� WKH� PLQRU� RFFXOWDWLRQ�� ZKLFK� ZDV� DOVR� WKHEHJLQQLQJ� RI� WKDW� SHUVRQDJHnV� ,PyPDK�� WRRN� SODFH� RQ�WKH�GD\�RIPDUW\UGRP� RI� ,PyP� �DVDQ�DO�m$VNDUz��SHDFH�EH�XSRQ�KLP���WKDW�LVLQ�WKH�\HDU���� $�+�$� SRLQW� ZKLFK� PXVW�EH�PHQWLRQHG�KHUH�LV�WKDW�WKH�FRPLQJ�XS�RIWKH� LVVXH� RI�WKH�RFFXOWDWLRQ�RI�WKH�,PyP�ZDV�QRW�XQH[SHFWHG�IRU�WKH6KzmD� DQG� EHOLHYHUV� LQ� ,PyPDK�ZKHQ�LW�RFFXUUHG��VLQFH�LW�KDG�EHHQUHIHUUHG� WR�EHIRUH�WKDW�WLPH�LQ�PDQ\�WUDGLWLRQV��DQG�WKH�SHRSOH�NQHZWKDW� ,PyP��y~LE�DO�m$PU��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ��ZLOO�KDYH�WRRFFXOWDWLRQVrD� VKRUW�RFFXOWDWLRQ�FDOOHG�oVXJKUDp�DQG�oTXVUDp�DQG�DORQJ�RFFXOWDWLRQ�FDOOHG�oNXEUDp�DQG�oWXODp�7KH� GHWDLOHG�UHSRUW�RI�WKDW�KDV�EHHQ�PHQWLRQHG�FRPSOHWHO\�LQ�WKHERRNV�DQG�XV{O��ERRNV�RI�SULQFLSOHV��RI�WKH�6KzmD�ZKLFK�ZHUH�ZULWWHQEHIRUH� WKH� ELUWK� RI� ,PyP��y~LE� DO�=DPyQ� �PD\�$OOyK�KDVWHQ�KLVUHWXUQ��
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L��S&RQVHQVXV�RI�WKH�6KzmD�5HJDUGLQJ�WKH�,PyPDKRI�,PyP�6DKLE�DO�$PU��PD\�$OOyK�KDVWHQ�KLVUHWXUQ��DIWHU�WKH�'HPLVH�RI�,PyP��DVDQ�DO�m$VNDUz��SHDFH�EH�XSRQ�KLP�
4XHVWLRQ�

$FFRUGLQJ� WR� ZKDW� 1DZEDNKWz� KDV� ZULWWHQ� WKH� ERRNV�RI�6KzmDVHFWV�� WKH� 6KzmD� DIWHU� ,PyP� �DVDQ�DO�m$VNDUz��SHDFH�EH�XSRQ�KLP�VSOLW� XS�LQWR�IRXUWHHQ�VHFWV���7R�ZKDW�H[WHQW�LV�WKLV�VWDWHPHQW�FRUUHFWDQG�XQWLO�ZKDW�WLPH�ZHUH�WKHVH�VHFWV�H[WDQW"
$QVZHU�

$V�KDV�SDVVHG��1DZEDNKWz�ZULWHV�7KH� 6KzmD� DIWHU� WKH�GHPLVH�RI�,PyP��DVDQ�DO�m$VNDUz��SHDFH�EHXSRQ� KLP�� ZHUH� GLYLGHG� LQWR� IRXUWHHQ�VHFWV���+RZHYHU��LW�DSSHDUVWKDW� WKHUH�KDV�EHHQ�VRPH�H[DJJHUDWLRQ�LQ�WKLV�YLHZ��VLQFH�KH�DQG�WKHUHPDLQLQJ� ZULWHUV�RI�ERRNV�SHUWDLQLQJ�WR�VHFWV�KDYH�FROOHFWHG�DOO�WKHYLHZV� WKDW� KDYH� EHHQ� IRUZDUGHGrHYHQ�LI�KHOG�E\�RQO\�RQH�SHUVRQZKR� KLPVHOI� GLG� QRW� UHPDLQ� ILUP� LQ�WKDW�RSLQLRQ�XQWLO�WKH�HQG���,W
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PD\� YHU\� ZHOO� EH� WKDW� WKH\� KDYH� PHQWLRQHG�oVHFWVp�DERXW�ZKLFKXVLQJ�WKH�ZRUG�oVHFWp�RU�oJURXSp�ZRXOG�QRW�EH�FRUUHFW�7KLV� LV� EHFDXVH� WKH� QXPEHU�RI�WKHLU�EHOLHYHUV��LI�WKH\�KDG�PRUHWKDQ� RQH� LQGLYLGXDO�� LV� QRW� NQRZQ�� � ,W� GRHV� QRW�DSSHDU�WKDW�WKH\H[FHHGHG� D� IHZ� SHRSOH�� � 2U�LW�LV�QRW�NQRZQ�XQWLO�ZKDW�WLPH�DQG�WRZKDW� H[WHQW�WKH\�ZHUH�ILUP�LQ�WKHLU�RSLQLRQ��WKXV��WKH\�VKRXOG�QRW�EHFRXQWHG� DV� VHFWV�� RU� HOVH� WKH� QXPEHU� RI� VHFWV� ZRXOG� UHDFK� WKHKXQGUHGV�RU�WKRXVDQGV�6KD\NK�0XIzG�DQG�6KD\NK��{Vz��PD\�$OOyK�KDYH�PHUF\�RQ�WKHP�KDYH�DOVR�IRUZDUGHG�WKLV�VDPH�YLHZ�6KD\NK� 0XIzG� LQ� WKH� VHFRQG�YROXPH�RI�$O�)XV{O�DO�0XNKWyUD�QDUUDWLQJ� IURP�DO�1DZEDNKWz��PHQWLRQV�WKH�QDPHV�RI�WKHVH�VHFWV�DQGVD\V�� 1RQH� RI� WKHVH� VHFWV� H[FHSW�WKH�6KzmD�H[LVW�LQ�RXU�WLPH�q����$�+�7KXV�� LW� EHFRPHV� NQRZQ� WKDW�WKHVH�VHFWV�KDYH�QRW�H[LVWHG�WR�DQH[WHQW�WKDW�WKH\�EH�ZRUWK\�RI�EHLQJ�SRLQWHG�RXW�DW�DOO�2I� FRXUVH�� LI� DQ� RSLQLRQ� LV�DWWULEXWHG�WR�WKHP��HYHQ�LI�LW�KDV�QRFOHDU� IROORZHU�� LW� LV� QHFHVVDU\� WR�UHVHDUFK�LW��DV�6KD\NK�0XIzG�DQG6KD\NK��{Vz�KDYH�SHUIRUPHG��DQG�WKH\�KDYH�SURYHQ�WKH�IDOVLW\�RI�WKHYLHZV�RI�DOO�RI�WKHVH�VHFWV�H[FHSW�WKH�7ZHOYHU�6KzmD�,Q� VXPPDU\�� ERRNV� RI� VHFWV� DQG� VFKRROV�RI�WKRXJKW�KDYH�EHHQLQYROYHG� LQ� FDUHOHVVQHVV� DQG� H[DJJHUDWLRQ�LQ�FRXQWLQJ�JURXSV�DQGVHFWV�7KXV�� VXFK� PDWHULDO� LQ� ERRNV�FDQQRW�EH�UHOLHG�XSRQ���H[FHSW�LQFDVH� RI�VHFWV�WKDW�H[LVWV�HYHQ�WRGD\�RU�ZKRVH�H[LVWHQFH�DV�D�JURXS�LVDIILUPHG�E\�UHOLDEOH�KLVWRULHV�DQG�UHIHUHQFHV�
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L��S7KH�7ZHOIWK�,PyPnV�5HYROXWLRQ
4XHVWLRQ�

,V� WKH�DEXQGDQFH�WKH�WLWOHV�RI�WKH�,PyP�RI�WKH�$JH�EHFDXVH�RI�WKHSURIXVLRQ� RI� KLV� SHUVRQDO��VSLULWXDO��DQG�SK\VLFDO�FKDUDFWHULVWLFV��RULV�LW�RQ�DFFRXQW�RI�WKH�YDVWQHVV�RI�KLV�UHIRUPDWLYH�DFWLRQV"
$QVZHU�

,W� LV�XQGHUVWRRG�IURP�WKH�WUDGLWLRQV�WKDW�WKH�EOHVVHG�QDPHV�RI�WKHWZHOIWK� ,PyP��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ��DUH��4ynLP��7KH�5LVHU��0DKGz� �7KH�*XLGHG���*KynLE��7KH�$EVHQW���DQG��XMMDW��7KH�3URRI��,Q� DGGLWLRQ�� YDULRXV� WUDGLWLRQV� PHQWLRQ� KLP� ZLWK� WLWOHV� VXFK� DV�XMMDWXOOyK� �7KH� 3URRI� RI� $OOyK��� .KDOzIDWXOOyK��&DOLSK�RI�$OOyK��DQG�DO�4ynLP��7KH�5LVHU����7KH�UHDVRQ�IRU�WKH�DEXQGDQFH�RI�KLV�WLWOHVLV� WKH� VDPH� WZR� IDFWRUV� PHQWLRQHG�DERYH���2I�FRXUVH��RXW�RI�WKHVHWLWOHV��VRPH�DUH�PRUH�ZHOO�NQRZQ�WKDQ�RWKHUV�,W� LV� SRVVLEOH�WKDW�FRQGLWLRQV�LQ�D�SDUWLFXODU�WLPH�FDXVH�SHRSOH�WRSD\� JUHDWHU� DWWHQWLRQ� WR� RQH� RI� WKHVH� WLWOHV� RU� TXDOLWLHV� RU�WKDW�DSDUWLFXODU� DVSHFW� RI� WKH� LVVXH�EH�GLVFXVVHG�PRUH��DQG�FRQVHTXHQWO\VSHDNHUV�� ZULWHUV�� DQG� SRHWV� JLYH� PRUH� DWWHQWLRQ� WR� WKDW� WLWOH� RU



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

���

DVSHFW�� � 7KLV� LV�VLPLODU�WR�WKH�oPRVW�EHDXWLIXO�QDPHVp��DO�DVPyn�DO�~XVQD�� RI� $OOyK�� LQ� ZKLFK� LQGLYLGXDO� FLUFXPVWDQFHV�RU�SUHYDLOLQJFRQGLWLRQV� FDXVH� SHRSOH� WR� JLYH� PRUH� DWWHQWLRQ� WR� RQH� RI� WKRVHQDPHV� DQG� FDOO� +LP� E\� LW�� VXFK�DV�o$O�6KyILp��7KH�+HDOHU���o$O�6DOyPp� �7KH� 6HFXULW\��� o$O��yIL�p��7KH�3URWHFWRU���RU�o$O�5y]LTp�7KH� 6XVWDLQHU��� � $QG� WKLV�LV�QRW�WR�PHDQ�WKDW�WKH�UHPDLQLQJ�oPRVWEHDXWLIXO�QDPHVp�GR�QRW�KDYH�D�UHDVRQ�IRU�EHLQJ�DWWULEXWHG�WR�$OOyK�7KXV�� HDFK�RI�WKH�QDPHV�DQG�WLWOHV�RI�WKH�,PyP�RI�WKH�7LPH��PD\$OOyK� KDVWHQ� KLV� UHWXUQ��UHIHU�WR�RQH�RI�KLV�TXDOLWLHV�RU�DFWLRQV��DQGPRVW� RI� WKHP� KDYH� EHHQ� PHQWLRQHG� LQ� WUDGLWLRQV� WKDW�EURDFK�WKHDFWXDO� LVVXH�RI�WKH�WZHOIWK�,PyP�DQG�KLV�UHDSSHDUDQFH���7KDW�LV��WKDWSHUVRQDJH�ZDV�ZHOO�NQRZQ�E\�WKHVH�QDPHV�DQG�WLWOHV�\HDUV�EHIRUH�KHKLPVHOI�RU�KLV�IDWKHU�ZHUH�HYHQ�ERUQ�5HJDUGLQJ� WKH� IDFW� WKDW� WKH� WZHOIWK� ,PyP� LV� WKH� VDPH� DV�WKH0DKGz� DQG� WKH� 0DKGz� LV� QR� GLIIHUHQW� IURP� WKH� WZHOIWK� ,PyP�HPLQHQW� 6XQQL� VFKRODUV� DJUHH� ZLWK�WKH�6KzmD���)RU�WKLV�YHU\�UHDVRQLQGLYLGXDOV� OLNH� $E{� 'DZ{G���DXWKRU�RI�WKH�ERRN�6XQDQ��SURSKHWLFFKDUDFWHU�� �� KDYH� QDUUDWHG� WUDGLWLRQV� RI� WKH� WZHOYH� ,PyPV�� DQGDPRQJ� KLV� WLWOHV�� KLV� EHLQJ� SURPLVHG� E\� WKH� SURSKHWV� DQG� KLVSHUVRQDO�H[FHOOHQFLHV�DQG�JHQHDORJ\�DUH�UHIHUUHG�WR�
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L��S7KH�WLWOH�o$O�4ynLPp��7KH�5LVHU�
4XHVWLRQ�

$V� HYHU\RQH� NQRZV�� RQH� RI� WKH�WLWOHV�RI�WKH�0DKGz��PD\�$OOyKKDVWHQ� KLV� UHWXUQ�� LV�o$O�4ynLPp��7KH�5LVHU����$�WUDGLWLRQ�KDV�EHHQUHODWHG� UHJDUGLQJ� WKH� UHDVRQ� IRU� KLV� EHLQJ� JLYHQ� WKLV� WLWOH� WKDWUHTXLUHV� FRQWHPSODWLRQ�� VLQFH� LW� DSSDUHQWO\� LQGLFDWHV�WKDW�WKLV�WLWOHZDV� JLYHQ�EHFDXVH�WKDW�SHUVRQDJH�ZLOO�UHDSSHDU�DIWHU�GHDWK���<HW�ZHKDYH� RYHU� DSSUR[LPDWHO\� RQH� WKRXVDQG� WUDGLWLRQV� UHJDUGLQJ� WKDWSHUVRQDJH�� KLV� RFFXOWDWLRQ�� DQG� ORQJ� OLIH�� LQ� YLHZ� RI� ZKLFK�WKDWWUDGLWLRQ� FDQQRW� EH� UHOLHG� XSRQ�� � +RZHYHU�� LI�VRPH�FODULILFDWLRQVDERXW� LWV� QDUUDWRUV�� WH[W�� DQG� PHDQLQJ� FDQ� EH� JLYHQ��LW�ZRXOG�EHXVHIXO�
$QVZHU�

7KH� JUHDW�VFKRODU�6KD\NK�DO��{Vz�QDUUDWHV�DQ�XQUHOLDEOH�WUDGLWLRQWKDW� DSSDUHQWO\� LQGLFDWHV� WKDW� WKH� o4ynLPp� ZDV� JLYHQ� WKLV� WLWOHEHFDXVH� KH�ZLOO�DULVH�DIWHU�GHDWK���6KD\NK�DO��{Vz�KDV�SURYLGHG�D�ELWRI�H[SODQDWLRQ�DERXW�WKLV�WUDGLWLRQ��EXW�EHIRUH�ZH�HQWHU�WKLV�WRSLF��ZHFRQVLGHU� LW� QHFHVVDU\� WR� PHQWLRQ�WKH�EDVLFV�RI�,PyPDK�LQ�6KzDLVP�
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ZKLFK� YHUVHV� RI� WKH� 1REOH� 4XUnyQ�� WUDGLWLRQV��DQG�UDWLRQDO�SURRIVDIILUP���7KHVH�SULQFLSOHV�DUH�DV�IROORZV��� ,PyPDK� LV� D� 'LYLQH� FRYHQDQW�� DQG� LQGLYLGXDOVrZKR� DUHZRUWK\� RI�EHDULQJ�LWrDUH�VSHFLILHG�DQG�DSSRLQWHG�E\�$OOyK��DQG�WKLV'LYLQH� VHOHFWLRQ�DQG�DSSRLQWPHQW�LV�DQQRXQFHG�WR�WKH�SHRSOH�E\�WKH3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\���� 7KH� PRVW� LPSRUWDQW� FRQGLWLRQV� RI� WKH�,PyP�DUH�VLQOHVVQHVVDQG�EHLQJ�PRUH�NQRZOHGJHDEOH�WKDQ�DOO�RWKHU�SHRSOH��VXFK�WKDW�DOO�EHLQ� QHHG�RI�KLV�NQRZOHGJH��JXLGDQFH��DQG�GLUHFWLRQ��ZKLFK�KH�EH�IUHHRI� QHHG� RI� DOO�� DV�KDV�EHHQ�UHODWHG�DERXW�.KDOzO�LEQ�$~PDG�WKDW�KHVDLG�DERXW�WKH�,PyPDK�RI�$PzU�DO�0XnPLQzQ��SHDFH�EH�XSRQ�KLP��
� �Oò�ð�óÖ Æ¿¢�÷Ê¤��þ�ûÈ¢���ô�ß��ò�	óÈ®�Oò�ð�óÖ �ú�ß�ÉÁÉ£¢�ü�ä	¬�ÇÖÈÂ�	þ���óÊ¤�Oò�ð�óÖ É«¢��	¬�·Ê¤o7KH�GHSHQGHQFH�RI�DOO�RWKHUV�RQ�KLP�DQG�KLV�LQGHSHQGHQFH�IURP�DOORWKHUV�DUH�SURRI�WKDW�KH�LV�WKH�,PyP�RI�DOO�p���� 7KH� HDUWK� ZLOO� QHYHU� EH� ZLWKRXW� D�'LYLQH�3URRI�DQG�,PyP�DQG� ZKRHYHU� GLHV� ZLWKRXW�KDYLQJ�UHFRJQL]HG�WKH�,PyP�RI�KLV�WLPHGLHV�WKH�GHDWK�RI�LJQRUDQFH��� 7KH� ,PyPV�� DV� SHU� WKH�WH[W�RI�PXWDZyWLU�WUDGLWLRQV�IURP�WKH3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\���DUH�WZHOYH�SHUVRQDJHV��� 7KH\� DUH� WZHOYH� DQG� DOO� DUH� IURP�WKH�$KO�DO�%DzW��SHDFH�EHXSRQ� WKHP�� RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\���DQGDFFRUGLQJ� WR� WKH� PHDQLQJ�RI�WKH�PXWDZyWLU�WUDGLWLRQV�RI�7KDTDOD\Q�7KH� 7ZR�:HLJKW\�7KLQJV���WKH\�DUH�HTXDOV�RI�WKH�4XUnyQ�DQG�VKDOOQHYHU�SDUW�IURP�WKH�4XUnyQ��� 7KH� ,PyPV� SRVVHVV� DOO� RI� WKH� UHOLJLRXV� DQG�DGPLQLVWUDWLYHVWDWLRQV� H[FHSW� SURSKHWKRRG�� ZKLFK� ZDV� VHDOHG� ZLWK� WKH� +RO\

�� 0XnMDP� 5LMyO� DO��DGzWK�� 9ROXPH� ��� 3DJH� ���DQG�7DQIz~�DO�0DTyO��9ROXPH���3DJH����
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3URSKHW� �SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\����$QG�DV�,PyP�m$Oz�SHDFH� EH� XSRQ�KLP��KDV�VDLG�LQ�1DKM�DO�%DODJKD��WKH\�DUH��¦�¿¦�ë�RU� WKH� 'LYLQH� *XDUGLDQV�� RYHU� WKH� FUHDWLRQ�� DQG� RQ�WKH�EDVLV�RIDQRWKHU�WUDGLWLRQ��WKH\�DUH�WKH�VKLS�RI�VDOYDWLRQ�
��öº�ÿ�Â�ð�ûÈ¢��ú�÷�M�Ê¤�È°¢�üóÖ �ò�»�¾�� ��ÈÂ�ÉÁ��ç�Â�ßÈÂ��ö���ç�Â�ß��ú�÷�M�Ê¤��̈ �ü�́ �ó¦��ò�»�¾�� ���Ê»	�	¬�»ÊÖÈÂ�Ê¾���ÔóÖ �ú	÷�	̈ �÷É�¦�ÆÀ¢�÷È¢ÈÂ�Ê̈¢�́ �üóÖ �ú�è�Ç��ö�ÿÈÂo1RQH� VKDOO� HQWHU� 3DUDGLVH� H[FHSW� RQH� ZKR�UHFRJQL]HV�WKHP�DQGZKRP� WKH\� UHFRJQL]H�� DQG� QRQH� VKDOO� HQWHU� +HOO�H[FHSW�RQH�ZKRGHQLHV� WKHP��WKH\�DUH�WKH�VKLSV�RI�VDOYDWLRQ�DQG�UHIXJH�RI�WKH�XPPDWIURP�GHYLDWLRQ�DQG�GLVFRUG�p���� 7KH� QDPH�� TXDOLWLHV�� DQG� RUGHU� RI� WKH� ,PyPDK� RI� WKH�,PyPV�SHDFH� EH� XSRQ� WKHP��ZDV�VSHFLILHG�E\�WKH�3URSKHW��SHDFH�EH�XSRQKLP� DQG� KLV� IDPLO\��� DQG� LQ� DGGLWLRQ�� HDFK� ,PyP� VSHFLILHG� WKHIROORZLQJ�,PyP�7KHVH� DUH� DPRQJ� WKH� LPSRUWDQW� IRXQGDWLRQV� RI� EHOLHI� LQ� WKHSULQFLSOH� RI� ,PyPDK�� DQG� IRU� HYHU\� 0XVOLP� ZKR� EHOLHYHV�LQ�WKHXQVHHQ� ZRUOG� DQG� LQ�$OOyK��PHVVHQJHUVKLS��DQG�WKH�PHVVHQJHUVKLSRI� WKH� 6HDO�RI�WKH�3URSKHWV��SHDFH�EH�XSRQ�KLP�DQG�KLV�IDPLO\���WKHFULWHULRQ� RI�WUXWK�RI�WKHVH�IXQGDPHQWDOV�LV�D�UDWLRQDO�SURRI��4XUnyQLFYHUVH�� RU� GHILQLWH� DQG� PXWDZyWLU� WUDGLWLRQ� $QG� PRVW� RI� WKHVHIXQGDPHQWDOV�FDQ�EH�SURYHQ�E\�DOO�WKUHH�PHDQV�7K H� IDFW�WKDW�,PyPDK�LV�D�'LYLQH�FRYHQDQW�DQG�$OOyK�VSHFLILHV�LWKDV� EHHQ� DUJXHG� E\� UDWLRQDO� DQG� 4XUnyQLF� SURRIV� DQG� WKHFRQVHFXWLYHO\�QDUUDWHG� VXQQDW�� m$OOyPDK�+LOOz�KDV�HVWDEOLVKHG�RQHWKRXVDQG� SURRIV� RI� WKLV�LVVXH�LQ�$OIDzQ��DQG�LQ�IDFW�WKLV�LVVXH�KDV�LWV
�� 1DKM�DO�%DOyJKD���XE~z�DO��yOL~��6SHHFK������3DUW���� %L~yU�DO�$QZyU��9ROXPH����3DJH����
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URRWV� LQ� WKH� XQLW\� RI� $OOyK�� DQG� OLNH� �"�� WKH� SULQFLSOH�RI�'LYLQH8QLW\��LW�FRPSULVHV�XQLW\�RI�UXOHUVKLS�DQG�DXWKRULW\�RYHU�FUHDWLRQ�
� �ö	ó¢�àóÖ ���ÿÈÂ���	ó��óÖ ���ÿÈÂ��ö	ï¢�kÖ ���ÿÈÂ�ÉÀ¢�Ø�ô�ÈóÖ ���ÿÈÂ��Â�÷È�Ö �þ�óÈÂ��ö�ð�̧ �óÖ �þ�ó� �	þ�ûÌÂÉ®�
¾�·��	ó������û��� ÈÂ��Â�÷È¢��� ÊÁÊ®¢�¦	ß��¶	ó¢�Ð�ø�¥o+LV� LV�WKH�FRPPDQG�DQG�UXOH��+H�LV�WKH�.LQJ�DQG�WKH�5XOHU�DQG�WKH2QH� LQ� DXWKRULW\�� +H�LV�WKH�RQH�ZKR�LV�FRJQL]DQW�RI�WKH�LQWHUHVWV�RI+LV�VHUYDQWV���&RPPDQGLQJ�DQG�)RUELGGLQJ�LV�IRU�QRQH�VDYH�+LP�p,Q� WKH� LVVXH� RI� WKH� QHFHVVLW\� RI�VLQOHVVQHVV�DQG�EHLQJ�WKH�PRVWNQRZOHGJHDEOH� DV�ZHOO��DEXQGDQW�UDWLRQDO��4XUnyQLF��DQG�QDUUDWLRQDOSURRIV�H[LVW��DPRQJ�ZKLFK�LV�WKLV�YHUVH�

� Ã¾���� ÌÀÈ¢�M�Ê¤�Ä	¾���� �� �ú�÷È¢��Þ�¦�¬�� ÌÀÈ¢��ê�·È¢��ê�̧ �óÖ DÊ¤�Ä	¾���� �ú�ø�çÈ¢o7KHQ�LV�RQH�ZKR�JXLGHV�WR�WKH�WUXWK�PRUH�ZRUWK\�WR�EH�IROORZHG��RURQH�ZKR�GRHV�QRW�ILQG�JXLGDQFH�H[FHSW�E\�EHLQJ�JXLGHG"p��7KH� ODWH� m$OOyPDK� KDV� DOVR� HVWDEOLVKHG� RQH� WKRXVDQG� SURRIVDERXW�WKH�LVVXH�RI�WKH�QHFHVVLW\�RI�VLQOHVVQHVV�5HJDUGLQJ� WKH� SULQFLSOH�WKDW�WKH�HDUWK�VKDOO�QRW�UHPDLQ�ZLWKRXW�D3URRI�DQG�,PyP��LQ�DGGLWLRQ�WR�YHUVHV�VXFK�DV�
� Ç®¢�ÿ�Ç¿���ë�Oò�ð	óÈÂo$QG�HYHU\�SHRSOH�KDV�D�JXLGH�p��

È¾���ì�óÖ �ö���ó�¢�ü�ô�ÏÈÂ��¾�ì�óÈÂ
�� 6{UDK�<{QLV�������9HUVH����� 6{UDK�5DnG�������9HUVH��
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o$QG� FHUWDLQO\� ZH� FRQYH\HG� WKHP� WKH� YHUVHV� RI� 4XUnyQFRQWLQXRXVO\�p��

�ö��	÷¢�÷���¥�Ê²¢�ûÉ¢�Nò�ï���ß�¾�û�È¿����o7KH�GD\�ZKHQ�:H�ZLOO�FDOO�HYHU\�SHRSOH�ZLWK�WKHLU�OHDGHU�p��0XWDZyWLU� WUDGLWLRQV� DUH� DOVR� IRXQG�� DPRQJ�ZKLFK�LV�WKH�ZHOO�NQRZQ� WUDGLWLRQ� RI� .XPDzO� LEQ� =L\yG� IURP� $PzU� DO�0XnPLQzQ�SHDFH� EH�XSRQ�KLP��ZKLFK�KDV�EHHQ�PHQWLRQHG�LQ�1DKM�DO�%DOyJKDDQG� DOO� RWKHU� ERRNV� RI� =D\Gz� DQG� 7ZHOYHU� 6KzmD�DQG�HYHQ�LQ�WKHUHOLDEOH�ERRNV�RI�WKH�6XQQLV��VXFK�DV�7DGKNLUDW�XO�+XIIy]� )URP�WKLVLW� LV�NQRZQ�WKDW�DOO�DUH�DJUHHG�WKDW�WKH�HDUWK�ZLOO�QHYHU�EH�HPSW\�RI�D3URRI�� RI� FRXUVH�� LW� PDNHV� QR� GLIIHUHQFH� ZKHWKHU� WKH� 3URRI� LVDSSDUHQW�RU�KLGGHQ�$QG� LQ� 6DZyCLT� DQG� RWKHU�ERRNV�RI�WKH�6XQQLV��D�GLVFRXUVH�KDVEHHQ� UHODWHG� IURP� ,PyP� =DzQ� DO�C$ELGzQ� �SHDFH� EH�XSRQ�KLP��LQZKLFK� LW�KDV�EHHQ�H[SOLFLWO\�PHQWLRQHG�WKDW�WKH�ZRUOG�LV�QRW�ZLWKRXWDQ�,PyP�IURP�WKH�$KO�DO�%DzW��SHDFH�EH�XSRQ�WKHP��7KHVH� SULQFLSOHV� KDYH� HYHQ�EHHQ�H[SOLFDWHG�LQ�WKH�VXSSOLFDWLRQVRI� WKH�,PyPV�IURP�$KO�DO�%DzW��SHDFH�EH�XSRQ�WKHP����,Q�WKLV�UHJDUG�ZH� ZLOO� VXIILFH�ZLWK�RQO\�D�SRUWLRQ�RI�WKH�VXSSOLFDWLRQ�RI�WKH�GD\�RIC$UDIyK� IURP� ,PyP� =DzQ� DO�m�ELGzQ� �SHDFH� EH� XSRQ�KLP����7KDWSHUVRQDJH�VD\V�
¢º�ø�ô�ß �þºº�¬�ø�ëÈ¢��Ç¿¢�÷���¥ ÇÀ¦ÈÂÈ¢��Oò�ï �	ç �î�ü�Ê®��È©�¾��È¢���î�ûÊ¤���öº��ºMôó¦ÈÂ��îº	ô�¦�̧ �¥ �þº�ô�¦�· �ªºº�ô�ÏÈÂ��ÌÀÈ¢���¾�à�¥�È½Ê®���¥ �	ç ¦Å°¢�ü�÷ ÈÂ��È½Ê®¢�¦	à	óÈ©Ì°MÀº�· ÈÂ��þº�¬�ß¢�× �ª�Ó�Â�¬ºº�ç¦��ÈÂ��î�û¦���ÓÊ° ��óÊ¤���̈ �à�Ê°MÀó¦���þ�¬�ô�à�³��� 6{UDK�4D}D}�������9HUVH����� 6{UDK�,VUyn�������9HUVH���
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�� ÀÈ¢��ÈÂ�	þº�����û �¾ºº�ü	ß Ê ���	¬�û¢	ó¦ ÈÂ�ÊÁ�Â	÷¦ÈÂÈ¢��Ê¾¢�°	¬�÷¢�¥�È©�Â�÷È¢��ÈÂ��þ�¬��	Ð�à�÷ÈÂ��úº�	À	���ó¦���̈º�ø�Ð	ß ����ºº�ç��Â�»���¬�÷ �þ�ü�ß �Â�»���¬�� �� ���÷�¾�ì�¬�÷ �þ�÷�¾�ì�¬���[	ø�ó¢�à�ó¦��É ����¥ ÈÂ��[	ð�È�ø�¬�ø�ó¦��É̈ ÈÂ�Â�ß ÈÂ��[�ü	÷���ø�ó¦���æ���ï�o$OOyK�� � <RX� KDYH� VXSSRUWHG� \RXU� UHOLJLRQ� LQ�HYHU\�DJH�ZLWK�DQ,PyP� ZKRP� <RX�HVWDEOLVKHG�DV�D�VWDQGDUG�IRU�<RXU�VHUYDQWV�DQG�DEHDFRQ� LQ�<RXU�ODQGV��DIWHU�<RX�OLQNHG�KLV�FRYHQDQW�ZLWK�<RXUV�DQGPDGH� KLP� WKH� PHDQV� RI� <RXU� SOHDVXUH�� PDGH� REOLJDWRU\� KLVREHGLHQFH� DQG� FDXWLRQHG� DJDLQVW� KLV�GLVREHGLHQFH��FRPPDQGHG�WRH[HFXWH� KLV� FRPPDQGV� DQG� VKXQ� ZKDW� KH� IRUELGV� DQG� WKDW�QRQHVKRXOG� SUHFHGH�KLP�QRU�VWD\�EDFN�IURP�KLP���7KXV�KH�LV�WKH�JXDUG�RIWKRVH� VHHNLQJ� UHIXJH� DQG� WKH� UHFRXUVH� RI�WKH�EHOLHYHUV��KDQGOH�RIWKRVH� ZKR� JUDVS� �JXLGDQFH��DQG�WKH�JORU\�RI�WKH�LQKDELWDQWV�RI�WKHXQLYHUVH�p��$Q\RQH� ZKR� ORRNV� FDUHIXOO\� DW� WKLV�SRUWLRQ�RI�WKH�VXSSOLFDWLRQZLOO� ERWK� FRPH� WR� UHFRJQL]H� WKH� 6KzmD� YLHZSRLQW� UHJDUGLQJ� WKHSULQFLSOH� RI� ,PyPDK� DQG� ZLOO�DOVR�XQGHUVWDQG�WKDW�WKLV�VWDWLRQ�DQGWKHVH� DIIDLUV� ZHUH�HVWDEOLVKHG�IRU�WKH�,PyP�IURP�WKH�EHJLQQLQJ�DQGQR�RQH�KDV�DGGHG�DQ\WKLQJ�WR�WKHP�$V� IRU� WKH� LVVXH� WKDW� o:KRHYHU� GLHV� ZLWKRXW� UHFRJQL]LQJ�WKH,PyP� RI� KLV� WLPH� GLHV� WKH� GHDWK� RI� LJQRUDQFH�p� WKLV� LV� DOVR� DSULQFLSOH� ZKLFK� UHOLDEOH� WUDGLWLRQV� KDYH� FRQYH\HG�H[SOLFLWO\���7KHUHOLDEOH� WUDGLWLRQV�RI�7KDTDODzQ��WKH�WZR�ZHLJKW\�WKLQJV����DIzQD��WKHVKLS�RI�VDOYDWLRQ���DQG�$PyQ��VDIHW\��DOO�LQGLFDWH�WKLV�SRLQW�$QG� LW�KDV�EHHQ�H[SOLFLWO\�PHQWLRQHG�LQ�PXWDZyWLU�WUDGLWLRQV�WKDWWKH� ,PyPV� DUH�WZHOYH�SHUVRQDJHV��DOO�RI�ZKRP�DUH�IURP�WKH�$KO�DO�
�� �D~LIDK�6DMMyGL\DK��6XSSOLFDLWRQ���
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%DzW� RI�WKH�3URSKHW��DQG�HOHYHQ�RI�WKHP�DUH�IURP�WKH�SURJHQ\�RI�m$OzDQG� )y�LPDK� �SHDFH�EH�XSRQ�WKHP���WKH�ILUVW�RI�WKHP�EHLQJ�$PzU�DO�0XnPLQzQ� �SHDFH� EH� XSRQ� KLP��� DQG� DIWHU� KLP� ,PyP� �DVDQ�DO�0XMWDEy� �SHDFH� EH� XSRQ� KLP��� IROORZHG� E\�WKH�3ULQFH�RI�0DUW\UV,PyP� �XVD\Q��SHDFH�EH�XSRQ�KLP���DQG�DIWHU�KLP�QLQH�SHRSOH�IURPKLV� SURJHQ\�� RI� ZKRP� WKH� QLQWKrZKR� LV� WKH� WZHOIWK� ,PyPrLV,PyP�0DKGz��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ��7KXV�� VLQFH� WKHVH� SULQFLSOHV� KDYH� EHHQ� HVWDEOLVKHG� ZLWK� ILUPSURRIV�� HPLQHQW� VFKRODUV�VXFK�DV�6KD\NK�DO��{Vz��6KD\NK�DO�0XIzG�,EQ� %DEDZD\K�� m$OOyPDK� 0DMOLVz� �$OOyKnV� PHUF\� XSRQ� WKHP�DOO�KDYH� UHIXWHG� E\�UHO\LQJ�RQ�WKHVH�SULQFLSOHV�WKH�VWDWHPHQW�RI�DQ\RQHZKR�� SUHYLRXV� WR� WKHLU�WLPH�RU�VXEVHTXHQW�WR�LW��KDV�VDLG�VRPHWKLQJWR� WKH�FRQWUDU\�RU�JLYHQ�DWWHQWLRQ�WR�D�UDUH�DQG�XQDFFHSWHG�WUDGLWLRQ�7KLV� LV� EHFDXVH� WKH� EXWWUHVV� RI� WKH� SURRIV� RI� WKHVH� SULQFLSOHV�LVUHOLDEOH� WR� DQ� H[WHQW� WKDW� LW� FDQ� HYHQ� EH� FODLPHG� WKDW� DIWHU� WKHSULQFLSOH�RI�'LYLQH�XQLW\�DQG�SURSKHF\��QR�SULQFLSOH�LV�VR�UHOLDEOH�,Q� YLHZ�RI�DOO�WKLV��QR�6KzmD�VFKRODU�KDV�KHOG�WKDW�WKH�ULVLQJ�RI�WKH4ynLP� �PD\�$OOyK�KDVWHQ�KLV�UHWXUQ��ZLOO�RFFXU�DIWHU�KLV�GHDWK���$QGLI� DQ\RQH� KDV� EURXJKW�XS�EDVHOHVV�SRVVLELOLWLHV��WDNLQJ�LQWR�DFFRXQWWKH� SRLQWV� PHQWLRQHG� DQG� VLQFH� WKH\� DUH� FRPSOHWHO\� DJDLQVWREMHFWLYH� UHDOLWLHV�� WKH\� PXVW�QRW�EH�JLYHQ�DQ\�DWWHQWLRQ��VLQFH�WKH\KDYH�QR�VFLHQWLILF�YDOXH�$IWHU� WKLV�SUHIDFH�DQG�H[SODQDWLRQ�RI�WKLV�SRLQW��WKH�OLIH�DQG�ORQJRFFXOWDWLRQ� RI� WKH� ,PyP� KDV�EHHQ�HVWDEOLVKHG�RQ�WKH�EDVLV�RI�WKHVHSULQFLSOHV�� � 7KHUH� UHPDLQV� QR� URRP�IRU�WKLV�WUDGLWLRQ�WKDW�VD\V�WKH4ynLP� �PD\� $OOyK�KDVWHQ�KLV�UHWXUQ��ZLOO�ULVH�DIWHU�GHDWK��VLQFH�WKLVQRWLRQ� ZRXOG� UHVXOW� LQ� WKH� VHYHULQJ� RI� WKH�WKUHDG�RI�,PyPDK��WKHHDUWKnV� UHPDLQLQJ� ZLWKRXW� WKH�H[LVWHQFH�RI�D�VLQOHVV�,PyP��DQG�WKHUHIXWDWLRQ� RI� PDQ\� WUDGLWLRQV� ZKLFK� LQGLFDWH� WKH� OLIH� DQG� ORQJRFFXOWDWLRQ�RI�WKDW�SHUVRQDJH�
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$VLGH� IURP� DOO� RI� WKHVH� REMHFWLRQV�� WKH� DERYH�PHQWLRQHGWUDGLWLRQnV� FKDLQ�RI�QDUUDWRUV�LV�QRW�UHOLDEOH��DQG�QRQH�RI�WKH�C8ODPynRU� )XTDKyn� �MXULVWV�� KDV� UHOLHG� RQ� VXFK�WUDGLWLRQV�LQ�HYHQ�D�VLQJOHVHFRQGDU\� LVVXH�� � 7KLV� LV� EHFDXVH�RQH�RI�WKH�QDUUDWRUV�LV�0{Vy�LEQ6DCGDQ� DO�+DQQDW�� ZKRP� VFKRODUV� RI�ULMyO��WKH�VFLHQFH�RI�WKH�VWXG\RI� QDUUDWRUV�� KDYH� GHVFULEHG� DV� ZHDN� DQG� ZKRVH� QDUUDWLRQ� WKH\FRQVLGHU� XQUHOLDEOH�� � +H�KDV�QDUUDWHG�WKLV�WUDGLWLRQ�IURP�m$EGXOOyKLEQ� 4yVLP�� ZKRP� WKH\� KDYH�WLWOHG�o7KH�(YHU�/\LQJ�+HUR�p��+H�LQWXUQ� QDUUDWHV�IURP�$E{�6DCLG�DO�.KXUDVyQz��DQG�LI�ZH�GRQnW�FRQVLGHUKLV� H[LVWHQFH� XQNQRZQ� DFFRUGLQJ� WR� UHIHUHQFH�ERRNV�RI�ULMyO��WKHQKLV�SRVLWLRQrLQ�WHUPV�RI�EHLQJ�WUXWKIXO�RU�GLVKRQHVWrLV�XQFOHDU�1RZ�� FRQWHPSODWH��KRZ�FDQ�WKLV�WUDGLWLRQrZKRVH�QDUUDWRU�LV�WKHFKDPSLRQ� RI�IDEULFDWLRQrEH�UHOLHG�XSRQ�LQ�RSSRVLWLRQ�WR�WKRVH�ILUPIXQGDPHQWDOV�DQG�KXQGUHGV�RI�UHOLDEOH�WUDGLWLRQV"$V� IRU� WKH� UHDVRQ� IRU� HPSOR\LQJ� WKH� WLWOH� o$O�4ynLPp�IRU�WKH,PyP�RI�WKH�$JH��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ��o$O�4ynLPp� PHDQV� oWKH� RQH� ZKR� ULVHV�p� �7KH�,PyP�VKDOO�ULVHDJDLQVW� SROLWLFDO� FRQGLWLRQV� DQG�UHOLJLRXV�DQG�VRFLDO�GHYLDWLRQV�DQGILOO� WKH� ZRUOG�ZLWK�MXVWLFH�DQG�HTXLW\�DIWHU�LW�KDG�EHFRPH�ILOOHG�ZLWKLQMXVWLFH� DQG� RSSUHVVLRQ�� �$GGLWLRQDOO\��WKH�LVVXH�RI�ULVLQJ�ZLWK�WKHVZRUG�DQG�DUPHG�VWUXJJOH�LV�DOVR�XQGHUVWRRG�IURP�WKDW�WLWOH�1HYHUWKHOHVV�� VLQFH� oULVLQJp�KDV�ZHDN�DQG�VWURQJ�GHJUHHV��LW�FDQEH� XQGHUVWRRG� IURP�WUDGLWLRQV�WKDW�DOO�RI�WKH�,PyPV�ZHUH�Â÷�¢¥�ö�¢ëo4ynLP� EL� nO�DPUp� �XSKROGHUV� RI� WKH� DIIDLU��� DQG�LW�LV�SURSHU�DQGEHILWWLQJ� WR� HPSOR\� WKLV�WLWOH�IRU�DOO�RI�WKHP��LQ�DFFRUGDQFH�ZLWK�WKHSRVLWLRQV� WKH\�KDG���%XW�VLQFH�WKH�ULVLQJ�RI�,PyP�0DKGz��PD\�$OOyKKDVWHQ� KLV� UHWXUQ�� LV� D� ZRUOG� XSULVLQJ� WKDW� VXEVXPHV� DOO� VRFLDO�LQGLYLGXDO�� SROLWLFDO�� DQG� HFRQRPLFDO� FRQGLWLRQV� RI� KXPDQLW\�DQGEULQJV� WR�IUXLWLRQ�$OOyKnV�SURPLVHV�WR�+LV�SURSKHWV�DQG�WKH�SURSKHWVnSURSKHFLHV� WR�WKHLU�SHRSOH��WKLV�WLWOH�LV�XVHG�ZLWKRXW�TXDOLILFDWLRQ�IRU
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WKDW� SHUVRQDJH�� �7KXV��DQ\WLPH�WKH\�VD\�oDO�4ynLPp�DQG�WKHLU�LV�QRWFRQWH[W� WKDW� DQRWKHU� RQH� RI� WKH� ,PyPV� LV�LQWHQGHG��,PyP�0DKGz�PD\�$OOyK�KDVWHQ�KLV�UHWXUQ��LV�XQGHUVWRRG�IURP�WKDW�,Q� D� WUDGLWLRQ� WKDW�6KD\NK��DG{T�QDUUDWHV�LQ�WKH�ERRN�.DPyO�DO�'zQ� IURP� ,PyP�0X~DPPDG�DW�7DTz��SHDFH�EH�XSRQ�KLP���WKH�QLQWK,PyP��LW�KDV�FRPH�
� ����Oô�ß���ü�¥Ö Ä	¾�à�¥�È¿¢�÷Ê¦�MÀÊ¤o7KH�,PyP�DIWHU�PH�LV�P\�VRQ�m$Oz���,PyP�m$Oz�DO�1DTz��SHDFH�EHXSRQ� KLP�� �� ZKRVH� FRPPDQG�LV�P\�FRPPDQG��ZKRVH�VSHHFK�LV�P\VSHHFK�� DQG� REHGLHQFH� WR� ZKRP� LV� REHGLHQFH� WR� PH�� � $QG� WKH,PyPDK� DIWHU� KLP�KDV�EHHQ�SODFHG�LQ�KLV�VRQ��DVDQ���,PyP��DVDQDO�m$VNDUz� �SHDFH� EH� XSRQ� KLP��� � +LV� FRPPDQG� LV� KLV� IDWKHUnVFRPPDQG�� KLV� ZRUG� LV� KLV� IDWKHUnV� ZRUG��DQG�REHGLHQFH�WR�KLP�LVREHGLHQFH�WR�KLV�IDWKHU�7KH�QDUUDWRU�VD\V��$IWHU�WKDW�WKH�,PyP�IHOO�VLOHQW�,� DVNHG�� 2n�VRQ�RI�WKH�0HVVHQJHU�RI�$OOyK��WKHQ�ZKR�LV�WKH�,PyPDIWHU��DVDQ��SHDFH�EH�XSRQ�KLP�"7KH� ,PyP� DW� ILUVW� ZHSW� WR� D� JUHDW� H[WHQW�DQG�WKHQ�VDLG��$IWHU�DVDQ�� KLV� VRQ�LV�WKH�(VWDEOLVKHU�RI�7UXWK��WKH�$ZDLWHG��êk¢¥�ö�¢ìó¦ÂÜ¬üm¦��,� VDLG�� 2n� VRQ� RI� WKH�0HVVHQJHU��ZK\�KDV�WKDW�SHUVRQDJH�EHHQQDPHG�o4ynLPp��7KH�5LVHU�"7KH� ,PyP� UHSOLHG�� EHFDXVH�DIWHU�KLV�QDPH�DQG�UHPHPEUDQFH�LVIRUJRWWHQ� DQG� PRVW� RI� WKH� EHOLHYHUV�LQ�KLV�,PyPDK�WXUQ�EDFN�IURPWKHLU�FUHHG��KH�VKDOO�ULVH�,�VDLG��:K\�KDV�KH�EHHQ�QDPHG�o0XQWD�DUp��7KH�$ZDLWHG�"+H� UHSOLHG�� EHFDXVH� KH� KDV� DQ� RFFXOWDWLRQ� ZLWK� D� YHU\� ORQJGXUDWLRQ�� VXFK� WUXH� EHOLHYHUV� ZLOO� ZDLW� IRU� KLV� DGYHQW� DQG
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DSSHDUDQFH�� EXW� SHRSOH� RI� GRXEW� DQG� XQFHUWDLQW\� ZLOO� GHQ\�DQGUHMHFWHUV� ZLOO� ULGLFXOH� KLP�� � 7KRVH� ZKR� VSHFLI\� D� WLPH�IRU�LW�ZLOOEHFRPH� PDQ\� DQG� WKRVH�ZKR�DUH�KDVW\�GXULQJ�WKDW�RFFXOWDWLRQ�ZLOOEH� GHVWUR\HG�� EXW� WKH� 0XVOLPVrWKRVH� ZKR� VXEPLWrZLOO� DFKLHYHVDOYDWLRQ�p��m$OOyPDK� 0DMOLVz�KDV�VDLG��WKH�PHDQLQJ�RI�oGHDWKp�WKDW�KDV�FRPHLQ� WKDW�ZHDN�WUDGLWLRQ�LV�WKDW�WKDW�SHUVRQDJH�ZLOO�DULVH�DIWHU�KLV�QDPHDQG�PHPRU\�KDV�EHHQ�IRUJRWWHQ�$QG� 6KD\NK� 0XIzG� UHODWHV� D� WUDGLWLRQ� IURP� ,PyP� DV��yGLT�SHDFH�EH�XSRQ�KLP��LQ�DO�,UVKDG�LQ�ZKLFK�KH�VD\V��þ÷¢�ìó�ö�¢ìó¦��i��êk¢º¥ o+H� ZDV� QDPHG� WKH� m4ynLPn� EHFDXVH�KH�VKDOO�DULVH�ZLWKWUXWK�p��$QG� IURP� VRPH� QDUUDWLRQV� DQRWKHU�UHDVRQ�WKDW�LV�XQGHUVWRRG�LVWKDW� WKH� ,PyP� ZDV� JLYHQ�WKLV�WLWOH�E\�$OOyK�EHFDXVH��LQ�WKH�ZRUOGVEHIRUH�WKLV�ZRUOG��KH�XVHG�WR�VWDQG�DQG�SUD\�5HJDUGLQJ� WKH� HQWLWOLQJ� RI� WKDW� SHUVRQDJH� ZLWK� WKH� WLWOH� o$O�0DKGzp� DV� ZHOO�� DSSURSULDWH� UHDVRQV� KDYH� EHHQ� PHQWLRQHG�� � 2IFRXUVH�� LW� LV� QRW� WKH� FDVH� WKDW� o$O�4ynLPp�LV�WKH�RULJLQDO�WLWOH�DQGo$O�0DKGzp� LV� D� VHFRQGDU\� WLWOH�� � %RWK�DUH�WLWOHV�DQG�WKH�XVDJH�RIHDFK� QDPH� KDV� D� VHSDUDWH� UHDVRQ���5DWKHU��LW�FDQ�EH�VDLG�WKDW�VLQFHWKH� FRQFHSW�RI�WKH�o0DKGzp�LV�oWKH�RQH�ZKRP�$OOyK�KDV�JXLGHGp��ú÷�¦� Á¦¾ÿ���DFFRUGLQJ�WR�UDQN��D�SHUVRQ�PXVW�EH�o4ynLPp�ZKRP�$OOyKKDV�JXLGHG�7KDW� LV��WKH�o4ynLPp�PXVW�EH�oRQH�ZKRP�$OOyK�KDV�JXLGHG�p�EXWLW� LV� QRW� QHFHVVDU\�WKDW�oRQH�ZKRP�$OOyK�KDV�JXLGHGp�PXVW�DOZD\VEH� o4ynLP�p� � +RZHYHU�� WKH�DFWLRQV��UHIRUPV��PRYHPHQW��XSULVLQJ�DQG� VWDQG� WKDW� ZLOO� WDNH�SODFH�E\�WKH�0DKGz��PD\�$OOyK�KDVWHQ�KLV
�� .DPyO� DG�'zQ�� 9ROXPH� ���3DJH������6HFWLRQ������DGzWK����6HH�DOVR��0DnyQz�DO�$NKEyU�� ,UVKyG�RI�6KD\NK�0XIzG��3DJH����
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UHWXUQ��� VXFK�DV�HVWDEOLVKPHQW�RI�D�ZRUOG�JRYHUQPHQW��DUH�GHSHQGHQWRQ�ULVLQJ�DQG�WKH�EHFRPLQJ�DFWXDOL]HG�RI�WKH�WLWOH�o4ynLP�p7KHVH� WLWOHV�DUH�QRW�FODVVLILHG�LQWR�SULPDU\�DQG�VHFRQGDU\��DQG�DOOKDYH� EHHQ� KHDUG� IURP�WKH�EOHVVHG�WRQJXHV�RI�WKH�3URSKHW��SHDFH�EHXSRQ� KLP� DQG� KLV� IDPLO\�� DQG�SXUH�,PyPV��SHDFH�EH�XSRQ�WKHP��QRU� GR� WKH\� KDYH� oROGp� DQG� oQHZ�p� � (DFK�KDV�LWV�RZQ�SDUWLFXODUFRQFHSW� DQG�HDFK�KDV�EHHQ�XVHG�ZLWK�DWWHQWLRQ�WR�D�SDUWLFXODU�DVSHFW�,Q� WH[WV��VRPHWLPHV�DOO�RI�WKHVH�WLWOHV�DUH�PHQWLRQHG��VRPHWLPHV�RQH�DQG�DQRWKHU�WLPH�RQH�WLWOH�LV�PHQWLRQHG�EHIRUH�DQRWKHU�,Q� DQ\�FDVH��DSSOLFDWLRQ�RI�WKHVH�WLWOHV�LV�RQ�WKH�EDVLV�RI�HVVHQWLDODQG�DFWXDOL]HG�WLWOHV��DOO�RI�ZKLFK�WKDW�SHUVRQDJH�SRVVHVVHV�
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L��S7ZR�7\SHV�RI�2FFXOWDWLRQ
4XHVWLRQ�

$FFRUGLQJ� WR�WKH�FRQWHQW�RI�H[LVWLQJ�WUDGLWLRQV��WKH�RFFXOWDWLRQ�RIWKH� ,PyP� RI� WKH�$JH��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ��KDV�RFFXUUHG�LQWZR� IRUPV�� � 'XULQJ� WKH�ILUVW�RFFXOWDWLRQ��FRPPXQLFDWLRQ�ZLWK�KLPZDV� SRVVLEOH� WKURXJK� KLV� UHSUHVHQWDWLYHV� DQG� DJHQWV��EXW�ZLWK�WKHHQGLQJ� RI� WKLV� SHULRG� DQG�WKH�EHJLQQLQJ�RI�WKH�VHFRQG�RFFXOWDWLRQ�ZKLFK� LV�WKH�FRPSOHWH�RFFXOWDWLRQ��WKH�SHULRG�RI�WKH�UHVSRQVLELOLW\�RIWKH�DJHQWV�DQG�SDUWLFXODU�UHSUHVHQWDWLYHV�DOVR�HQGHG�7KH� TXHVWLRQ� LV�ZKHWKHU�UHIHUULQJ�WR�WKHVH�WZR�RFFXOWDWLRQ�DV�WKHoPLQRUp� �ÃÂºäÏ�� DQG� oPDMRUp� �ÃPºï��ZDV�SUHYDOHQW�IURP�WKHEHJLQQLQJ� RU� ZKHWKHU� LW� EHFDPH� SUHYDOHQW� LQ� ODWHU�WLPHV��OLNH�WKH6DIDZz�SHULRG�
$QVZHU�

'LVFXVVLRQ� UHJDUGLQJ� LVVXHV� OLNH� WKLV� VKRXOG� QRW� EH� D� YHUEDOGLVFXVVLRQ�� � :KHWKHU�D�SHUVRQ�FDOOV�WKH�ILUVW�RFFXOWDWLRQ��ZKLFK�ZDVVKRUWHU�� WKH� PLQRU� RFFXOWDWLRQ� �ÃPººï��RU�WKH�VKRUWHU�RFFXOWDWLRQ�ÃÂººÐë���RU�WKH�VHFRQG�RFFXOWDWLRQ��ZKLFK�KDV�D�ORQJ�GXUDWLRQ��WKH
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PDMRU� RFFXOWDWLRQ� �ÃPºï��RU�WKH�ORQJHU�RFFXOWDWLRQ��D�×��RU�UHIHUVWR� WKHP� E\� DQ\� RWKHU�ZRUG��WKH�IDFW�DQG�UHDOLW\�RI�WKH�PDWWHU�LV�QRWFKDQJHG� ,Q�DQ\�FDVH��WKHVH�WZR�RFFXOWDWLRQV�KDYH�RFFXUUHG�7KH� LVVXH� LV� WKDW� SULQFLSOH� RI�WKH�RFFXOWDWLRQ�KDYLQJ�WZR�IRUPVZDV� H[SOLFLWO\� VWDWHG�LQ�WKH�XV{O��HDUO\�~DGzWK�FROOHFWLRQV��DQG�RWKHUERRNV� RI� ~DGzWK� HYHQ� EHIRUH� LWV� RFFXUUHQFH���1XmPyQz�DQG�RWKHUVZKR� OLYHG� EHIRUH� WKH� WHUPLQDWLRQ� RI� WKH� PLQRU� RFFXOWDWLRQ� KDYHQDUUDWHG� LW�� DQG� WKLV� IDFW� LV�SURRI�WKDW�WKH�WZR�IRUPV�RI�RFFXOWDWLRQZHUH�SXW�IRUWK�'XULQJ� WKH� SHULRG� RI�WKH�PLQRU�RFFXOWDWLRQ��WKRXJK�WKH�SRVLWLRQRI� WKH� 6KzmD�ZDV�VHQVLWLYH��QR�RQH�FDQ�FODLP�WKDW�DOO�WKHVH�WUDGLWLRQVUHODWHG� IURP� WKH� ,PyPV� �SHDFH� EH� XSRQ� WKHP�� LQ� ERRNV�OLNH�WKH*KD\EDW� RI� DO�)DGO�LEQ�6Ky|KyQ�DQG�1XmPyQz�DQG�.DPyO�DO�'zQ�RI6DG{T� DUH� DOO� IDOVLILHG� DQG�ZHUH�ZULWWHQ�DIWHU�WKH�RFFXUUHQFH�RI�WKHRFFXOWDWLRQ�:H� VHH� WKDW� WKH� 6KzmD� RI� WKH� YDULRXV�FLWLHV�DQG�UHJLRQV�ZRXOGUHIHU� WR� WKH� QDZZyE� �UHSUHVHQWDWLYHV���WKH\�GLG�QRW�GR�VXFK�IRU�QRUHDVRQ�� � 6LJQV� DQG�HYLGHQFHV�ZHUH�GHILQLWHO\�SUHVHQW�WKDW�LQGLFDWHGWKDW� WKH\�ZHUH�LQ�FRQWDFW�ZLWK�WKH�,PyP���2WKHUZLVH��LW�LV�LPSRVVLEOHWKDW� LQGLYLGXDOV� OLNH� m$Oz� LEQ� %DEyZD\K�� ZLWK� WKDW� LQWHOOHFWXDOSRVLWLRQ� DQG� HPLQHQFH� RI� WKRXJKW�� ZRXOG�SXUVXH�FRQWDFW�ZLWK�WKH,PyP� �SHDFH� EH� XSRQ� KLP��WKURXJK�WKH�QDZZDE�ZLWKRXW�WKHLU�OLQNEHLQJ� DV� FOHDU� IRU� KLP� DV�GD\OLJKW���7KLV�HYHQW�LWVHOI�LQGLFDWHV�WKDWWKH\�KDG�FOHDU�HYLGHQFH�RI�WKH�WUXWK�RI�WKH�UHSUHVHQWDWLYHV�7KH� RWKHU�LVVXH�LV�WKDW�WKRXJK�$E{�-DmIDU�DO�m$PUDZL����m8WKPDQLEQ� 6DmzGrDQG�WKH�UHPDLQLQJ�UHSUHVHQWDWLYHV�ZHUH�D�PHDQV�RI�6KzmDXQLW\� DQG� WKHLU� DJHQF\�ZDV�FRPSOHWHO\�DFFHSWHG�LQ�DOO�6KzmD�FLUFOHVDQG� UHJLRQV�� HVSHFLDOO\� D� FLW\� OLNH�4XP��WKLV�XQLW\�ZDV�EHFDXVH�RIEHOLHI� LQ�WKH�,PyPDK�RI�WKH�WZHOIWK�,PyP� 7KLV�LVVXH�EURXJKW�DERXW
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WKH� VSLULWXDO�LQIOXHQFH�RI�WKH�UHSUHVHQWDWLYHV��QRW�WKDW�WKH\�EHFDPH�DFDXVH�RI�6KzmD�XQLW\�ZLWKRXW�WDNLQJ�LQ�YLHZ�WKH�LVVXH�RI�,PyPDK�7K H� XQLW\� DQG� FRQVHQVXV� RI� WKH� 6KzmD� DERXW� EHOLHYLQJ�LQ�WKH,PyPDK� RI� WKH� WZHOIWK� ,PyP� ZDV� WKH� FDXVH� RI� WKHLU� XQLW\� LQIROORZLQJ�WKH�,PyPnV��SHDFH�EH�XSRQ�WKHP��UHSUHVHQWDWLYHV�-XVW� DV�WRGD\�EHOLHI�LQ�WKH�,PyPDK�RI�WKDW�SHUVRQDJH�LV�D�FDXVH�RIWKH� VSLULWXDO� LQIOXHQFH� LQ� EHOLHYHUVn� KHDUWV� RI� WKH� m8ODPyn� DQG)XTDKyn� �VFKRODUV� DQG� MXULVWV�� DV� JHQHUDO� UHSUHVHQWDWLYHV� RI� WKDWSHUVRQDJH�'XULQJ� WKH�PLQRU�RFFXOWDWLRQ��VSHFLILFDWLRQ�RI�WKH�UHSUHVHQWDWLYHVWRRN� SODFH� GLUHFWO\�E\�WKH�SHUVRQ�RI�WKH�,PyP��SHDFH�EH�XSRQ�KLP��DQG� WKH� IDFW� WKDW� ZH� VHH� HPLQHQW�VFKRODUV�ORZHULQJ�WKHLU�KHDGV�LQVXEPLVVLRQ�EHIRUH�WKH�UHSUHVHQWDWLYHV�LV�SURRI�WKDW�WKLV�VHOHFWLRQ�ZDVE\� WKH� SHUVRQ� RI�WKH�,PyP��SHDFH�EH�XSRQ�KLP��RQ�WKH�EDVLV�RI�WKHUHSUHVHQWDWLYHVn� ZRUWKLQHVV�� � $QG�WKH�VXEPLVVLRQ�RI�DOO�FODVVHV�DQGSROLWLFDO� DQG�VFKRODUO\�SHUVRQDOLWLHV�LV�SURRI�WKDW�RULJLQDO�OHDGHUVKLSGXULQJ� WKH� SHULRG� RI� WKH� PLQRU�RFFXOWDWLRQ�ZDV�ZLWK�WKH�SHUVRQ�RIWKH�,PyP��SHDFH�EH�XSRQ�KLP��,W� ZDV� DV� D� UHVXOW� RI� WKH� H[LVWHQFH�RI�SHUVXDVLYH�HYLGHQFH�DQGSURRIV� WKDW� VFKRODUO\� PHQ� RI� WKH� 6KzmD�DQG�SHUVRQDOLWLHV�OLNH�$E{6DKO� DO�1DZEDNKWz� DQG� ,EQ� 0DWLO�� DQG� �DVDQ� LEQ�-DQDKDVLEL�DQGRWKHU� HPLQHQW� 6KzmD� EHOLHYHG� LQ� WKH� ULJKWHRXVQHVV� RI� WKHUHSUHVHQWDWLYHV�6LPLODUO\�� DIWHU�WKH�GHPLVH�RI�WKH�IRXUWK�UHSUHVHQWDWLYHrm$Oz�LEQ0X~DPPDG� DO�6DPDUUz���DOVR�WKH�LVVXH�WKDW�WKH�SHULRG�RI�RFFXOWDWLRQDQG� WKH� SDUWLFXODU� UHSUHVHQWDWLRQ� KDV� HQGHG� ZDV� DFFHSWHG�E\�DOO�$QG� LI� DQ\� FODLPHG� WR�EH�D�UHSUHVHQWDWLYH��WKH\�UHSXGLDWHG�KLP�RQWKH� EDVLV�RI�WKLV�YHU\�SULQFLSOH��DQG�LQ�SDVVLQJ�LW�FDQ�EH�VDLG�WKDW�RQHRI� WKH�LPSRUWDQW�ZLVGRPV�RI�WKH�VKRUWHU�RFFXOWDWLRQ�ZDV�WR�PDNH�WKH6KzmD� IDPLOLDU�ZLWK�WKH�LVVXH�RI�RFFXOWDWLRQ�DQG�SUHSDULQJ�WKH�JURXQG
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IRU� WKH� SHULRG� RI�WKH�ORQJ�RFFXOWDWLRQ��VR�WKH�6KzmD�FDQ�FRQWLQXH�KLVOLIH� GXULQJ�D�ORQJ�SHULRG�ZLWKRXW�WKH�DSSDUHQW�SUHVHQFH�RI�WKH�,PyPDQG�VXFFHVVIXOO\�FRPSOHWH�WKLV�PDMRU�'LYLQH�WHVW�
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L��S7KH�0LUDFXORXV�%LUWK�RI�WKH�,PyP�RI�WKH�$JH�PD\�$OOyK�KDVWHQ�KLV�UHWXUQ�
4XHVWLRQ�

0LUDFOHV� DQG� VXSHUQDWXUDO� HYHQWV� DUH�UHODWHG�ZLWK�UHJDUG�WR�WKHELUWK� RI� WKH� WZHOIWK� ,PyP�� � 7R� ZKDW� H[WHQW� DUH� WKHVH� PLUDFOHVUHOLDEOH� DQG� KRZ� FDQ� WKH\� EH� SURYHQ"� � $QG� ZK\� KDYH� VRPHKLVWRULDQV�QRW�UHODWHG�WKHP"
$QVZHU�

�� +LVWRULDQV� KDYH�ZULWWHQ�DQG�UHFRUGHG�WKH�DFWXDO�ELUWK�RI�,PyP0DKGz� WKH� 7ZHOIWK� ,PyP�� VRQ�RI�,PyP�DO�m$VNDUz��SHDFH�EH�XSRQKLP���OLNH�DOO�RWKHU�KLVWRULFDO�HYHQWV��� 5HJDUGLQJ� VRPH� RI� WKH� PLUDFOHV� WKDW� RFFXUUHG� GXULQJ�WKDWSHUVRQDJHnV� ELUWK�RU�WKDW�RI�DOO�RWKHU�SURSKHWV�DQG�WUXVWHHV��DZVL\Dn��LI� SUHYDOHQW� KLVWRULFDO� VRXUFHV� GR� QRW� SURYLGH� DQ\WKLQJ�� WKLV� LVFRQVLGHUHG� D� GHIHFW� RI� WKH� VRXUFHV� PHQWLRQHG�� VLQFH� WKH� VDPHKLVWRULDQV� LQ�PDQ\�LQVWDQFHV�KDYH�SRLQWHG�WR�VRPH�KLVWRULFDO�DVSHFWVZKLFK� ZHUH� QRW� VR� LPSRUWDQW� 7KLV�ODFN�RI�DWWHQWLRQ�E\�D�ZULWHU�RIKLVWRU\� WR� VRPH� DVSHFWV� RI� DQ� LVVXH� VRPHWLPHV� RULJLQDWHV� IURP
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FUHHGDO� SUHMXGLFH���%XW�WKLV�DFWLRQ��ZKDWHYHU�LWnV�SURRI�PD\�EH��GRHVQRW� KDUP� WKH� UHODWLRQV� RI�RWKHU�SHRSOHnV�VWDWHPHQWV�WKDW�WRRN�SODFHEDVHG�RQ�UHOLDEOH�VRXUFHV�7KH� KLVWRU\� RI�WKH�SURSKHWV�LV�DNDQGHK�RI�PLUDFOHV��DQG�WKH�ELUWKDQG� JURZWK� RI� PRVW� SURSKHWV� ZDV� QRW� QRUPDO���)RU�H[DPSOH��WKHFUHDWLRQ� RI� �GDP�� ELUWK� RI� ,EUyKzP� �SHDFH�EH�XSRQ�KLP���ELUWK�RI,V~yT� DQG� 0{Vy� DQG� <DK\y� DQG� m,Vy� DQG� KLV� VSHDNLQJ�IURP�WKHFUDGOH�DUH�DOO�DPRQJ�DEQRUPDO�HYHQWV�$OO� RI� WKHVH� DUH� D� FKDLQ� RI�KLVWRULFDO�HYHQWV��WKRXJK�VXFK�DQG�VXFK�KLVWRULDQ�PD\�QRW�KDYH�UHODWHG�WKHP���7KH�GHWDLOV�RI�WKH�ELUWK�RIWKH� ,PyP�RI�WKH�$JH��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ���ZKLFK�LV�DPRQJWKH� XQFRQWHVWDEOH� KLVWRULFDO� HYHQWV�� DUH� VLPLODU�� � ,WV� QRW� EHLQJQDUUDWHG� E\�KLVWRULDQV�ZKR�ZHUH�HLWKHU�ELDVHG�RU�LQWHQGHG�WR�EH�EULHIRU�LQWHQGHG�RWKHU�WKLQJV�GRHV�QRW�KDUP�WKH�LVVXH�LWVHOI�7KDW� ZKLFK� WKH� 6KzmD� DWWULEXWH� WR� WKH� ,PyPV� LV�VLPLODU�WR�WKHLVVXHV� WKDW�KDYH�EHHQ�VDLG�DERXW�,EUyKzP��,V~yT��,VPDmzO��0{Vy��m,Vy�<DK\y�� DQG�VR�RQ��DOO�RI�ZKLFK��RI�FRXUVH��DOVR�KDYH�D�UHOLDEOH�FKDLQRI�QDUUDWLRQ�7KH� HYHQWV� UHODWHG� WR� WKH� ELUWK� RI� WKH�7ZHOIWK�,PyP�DUH�PRUHUHOLDEOH�� IURP� WKH� SRLQW� RI� YLHZ� RI�FKDLQ�RI�QDUUDWLRQ�DQG�VRXUFH�WKDQ�PRVW�KLVWRULFDO�HYHQWV�WKDW�RQH�VHHV�
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L��S3KLORVRSK\�RI�WKH�'HOD\�RI�5HDSSHDUDQFH�ZLWKWKH�3UHVHQFH�RI�&RQGLWLRQV
4XHVWLRQ�

7KURXJKRXW� KLVWRU\�� ZH� VRPHWLPHV�FRPH�DFURVV�FRQGLWLRQV�DQGRSSRUWXQLWLHV� LQ� ZKLFK�LW�LV�DVVXPHG�WKH�UHTXLVLWHV�IRU�UHDSSHDUDQFHDUH� SUHVHQW��IRU�H[DPSOH��WKH�SHRSOHnV�UHFHSWLYHQHVV�WR�UHOLJLRQ��VHOI�VDFULILFH� LQ� WKH�SDWK�RI�,VOyP��JLYLQJ�WKHLU�OLYHV��DQG�PDUW\UGRP�IRULW� ZDV� WR� VXFK� DQ�H[WHQW�RU�ZLWK�VXFK�IHUYRU�DQG�FRPPRWLRQ�WKDW�LWDSSHDUV�WKDW�UDWKHU�WKDQ�����SHRSOH��WKRXVDQGV�RI�SHRSOH�DUH�UHDG\�WRVDFULILFH� WKHLU�OLYHV�XQGHU�WKH�FRPPDQG�RI�WKH�,PyP��SHDFH�EH�XSRQKLP�� :LWK� WKH� H[LVWHQFH�RI�WKHVH�FRQGLWLRQV��ZKDW�LV�WKH�VHFUHW�RIWKH�GHOD\�RI�WKH�UHDSSHDUDQFH"
$QVZHU�

5HJDUGLQJ� WKH�SUHVHQFH�RI�WKH�FRQGLWLRQV�IRU�WKH�UHDSSHDUDQFH�RIWKH�,PyP�RI�WKH�$JH��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ��)LUVW��QR�RQH�FDQ�FODLP�WR�NQRZ�ZLWK�FHUWDLQW\��WKDW�LV��VD\�WKDW�DOOWKH� FRQGLWLRQV� DUH� IXOILOOHG�� VLQFH� WKLV� FODLP� LWVHOI� UHTXLUHV
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NQRZOHGJH� RI� DOO� WKH� FRQGLWLRQV�� VLQFH� LW� LV� SRVVLEOH� WKDW� WKHWUDGLWLRQV�KDYH�QRW�FRPSULVHG�DQ�H[SRVLWLRQ�RI�DOO�RI�WKH�FRQGLWLRQV�6HFRQG�� DVVXPLQJ� WKDW� WKH� FRQGLWLRQV� DUH� OLPLWHG� WR� WKRVHLQVWDQFHV� WKDW� KDYH� FRPH�LQ�WKH�WUDGLWLRQV��DV�6KD\NK�DO��DG{T�KDVVDLG�� LQ� UHDOLW\� RQH� FDQ� VWLOO� QRW� EH� VXUH�WKDW�WKRVH�SDUWLFXODU����FRPSDQLRQV�DQG�WKH�UHPDLQLQJ�FRQGLWLRQV�DUH�SUHVHQW�7KLV� LV� EHFDXVH� LI� DOO� RI� WKH� FRQGLWLRQV� DQG� FLUFXPVWDQFHVDSSDUHQWO\� LQGLFDWH� WKH� SUHVHQFH� RI�WKH�UHTXLVLWHV�RI�UHDSSHDUDQFH�ZLWKRXW� GHQ\LQJ��IRU�H[DPSOH��WKH�H[LVWHQFH�RI�SXUH�LQGLYLGXDOV�ZKRFDQ� EH� FRXQWHG� DPRQJ� WKH�����FRPSDQLRQV�RI�WKH�,PyP��SHDFH�EHXSRQ� KLP��� ZH� DOVR�FDQQRW�FODLP�WKDW�DOO�RI�WKH�LQGLYLGXDOV�DUH�OLNH6DOPyQ�� $E{� 'KDU�� 0LTGyG�� 5DVKzG� +LMUz�� DQG� WKH� SHRSOH� RI.DUEDOyn�,Q� WKH� SUHVHQW� VLWXDWLRQ��ZLWK�DOO�WKH�FODLPV�WKDW�DUH�SXW�IRUZDUGLQ� RXU� VRFLHW\� IRU� UHWXUQLQJ� WR� DQG� DVSLULQJ� DW� ,VOyP�� ZKLFK�DUHFHUWDLQO\� D� PDWWHU� RI� SULGH��ZH�VWLOO�VHH�WKDW�PDQ\�EULQJ�WKH�'LYLQHODZV� XQGHU� TXHVWLRQ�LQ�D�ODUJH�QXPEHU�RI�SROLWLFDO��HFRQRPLFDO��DQGVRFLDO� LVVXHV�� � 7KLV� LV� WR� VXFK� DQ� H[WHQW� WKDW� WKH\� UHJDUG� VRPHUHOLJLRXV� FRPPDQGPHQWV� WKDW� DUH�QRW�H[FOXVLYH�WR�D�SDUWLFXODU�WLPHRU� SODFH�DV�EHLQJ�UHVWULFWHG�WR�WKH�3URSKHWnV��SHDFH�EH�XSRQ�KLP�DQGKLV� IDPLO\�� WLPH� DQG� RQ� WKLV� SUHWH[W� IUHH� WKHPVHOYHV� IURPUHVSRQVLELOLW\�� � :LWK� WKH� H[LVWHQFH�RI�VXFK�LQGLYLGXDOV�DQG�HYHQWV�KRZ� FDQ� ZH� VD\� WKDW�WKH�FRQGLWLRQV�IRU�UHDSSHDUDQFH�DUH�UHDG\��OHWDORQH�DVNLQJ�DERXW�WKH�UHDVRQ�IRU�LW�GHOD\"2Q� WKLV�EDVLV��LQ�WKLV�LVVXH�LW�LV�DSSURSULDWH�IRU�XV�WR�VXEPLW�WR�WKHFRPPDQG� DQG� ZLOO� RI� $OOyK�� WKH� $OO�.QRZLQJ�� DQG�QRW�IRUJR�WKHPHULW� RI� ZDLWLQJ� IRU�WKH�UHDSSHDUDQFH���$QG�DV�ZDV�LQGLFDWHG�LQ�WKHWUDGLWLRQ� RI� m$Oz�LEQ�0DK]L\yU��ZH�VKRXOG�DWWULEXWH�WKH�FRQFHDOPHQWRI� WKH� ,PyP� �SHDFH� EH� XSRQ� KLP��WR�RXU�RZQ�DFWLRQV�DQG�DOZD\VNHHS� WKH� PHPRU\� RI� WKDW� SHUVRQDJH� DOLYH� LQ� RXU�KHDUV�DQG�WU\�WR



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

���

EULQJ� DERXW�WKH�UHTXLVLWHV�RI�KLV�DSSHDUDQFH�HYHU�PRUH�E\�UHIRUPLQJRXU�RZQ�DFWLRQV�
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���

L��S7KH�/HQJWK�RI�WKH�2FFXOWDWLRQ�DQG�'LIILFXOWDQG�)RUPLGDEOH�7ULDOV
4XHVWLRQ�

$FFRUGLQJ� WR� ZKDW� LV� ZHOO� NQRZQ�� GXULQJ� WKH� RFFXOWDWLRQ� RI,PyP� 0DKGz� �PD\� $OOyK� KDVWHQ� KLV� UHWXUQ��� ZKLFK� ZLOO� EH�YHU\OHQJWK\�� GLIILFXOW� WULDOV� ZLOO� RFFXU� VXFK� WKDW� D� SHUVRQ� ZLOO� EH� DEHOLHYHU� LQ� WKH� PRUQLQJ�EXW�D�GLVEHOLHYHU�LQ�WKH�HYHQLQJ���$UH�WKHVHW\SHV� RI� WULDOV� LQ� WKH� WLPH�QHDU�WKH�UHDSSHDUDQFH�RU�ZLOO�VXFK�WULDOVRFFXU�WKURXJKRXW�WKH�SHULRG�RI�RFFXOWDWLRQ"
$QVZHU�

$FFRUGLQJ� WR�,VOyPLF�SULQFLSOHV��WKH�ZRUOG�LV�D�SODFH�RI�WHVWV�DQGWULDOV� DQG� SHRSOH� DUH�LQ�D�VWDWH�RI�EHLQJ�WULHG�GXULQJ�HYHU\WKLQJ�WKDWKDSSHQV� WR� WKHP���'XULQJ�\RXWK�DQG�ROG�DJH��ZKHWKHU�ZHDOWK\�RU�LQQHHG�� LQ�KHDOWK�DQG�LOOQHVV��ZKHQ�LQ�SRZHU��ZKHQ�LQ�OHDGHUVKLS��WKH\DUH� DOZD\V� LQ� D� VWDWH� RI� WULDO�� LW� PDNHV�QR�GLIIHUHQFH�ZKHWKHU�WKH,PyP��SHDFH�EH�XSRQ�KLP��LV�SUHVHQW�RU�LQ�RFFXOWDWLRQ�7KH�4XUnyQ�VD\V�LQ�WKLV�UHJDUG�



'LVFXVVLRQV�&RQFHUQLQJ�DO�0DKGz

���

ÈÀ��ü�¬�è�� �� �ö�ÿÈÂ�¢�ü�÷¡�¦��ó��ì�� ÌÀÈ¢�¦��ï�Â�¬�� ÌÀÈ¢�È²¢�üóÖ �¤ÊÈ�·È¢o+DYH� WKH� SHRSOH� SUHVXPHG� WKH\� ZRXOG�EH�UHOHDVHG�XSRQ�VD\LQJ�m:H�EHOLHYH�n�ZLWKRXW�EHLQJ�WHVWHG"p��$V� ZH� NQRZ��GXULQJ�WKH�WLPH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLPDQG� KLV� IDPLO\�� KLPVHOI�� ZKLOH� DOO� RI� WKH�SURJUDPV�DQG�LQFLGHQWVZHUH� D�WHVW��VRPHWLPHV��VHYHUH�WULDOV�ZRXOG�RFFXU��LQ�ZKLFK�QRQH�EXWD� IHZ� ZHUH� DEOH� WR� IXOILOO�WKHLU�REOLJDWLRQ���)RU�H[DPSOH��LQ�EDWWOH�DVLGH� IURP� LQGLYLGXDOV� OLNH�m$Oz�LEQ�$Ez��yOLE��SHDFH�EH�XSRQ�KLP�DQG� $E{� 'XMyQD� DQG� D�IHZ�RWKHUV��QRQH�ZHUH�DEOH�WR�VWDQG�ILUP�LQMLKDG� DQG� GHIHQVH�RI�,VOyP�DQG�WKH�3URSKHW���7KLV�LV�EHFDXVH�GXULQJVHYHUH� WULDOV�� RQO\� D� OLPLWHG� QXPEHU� RI� SHRSOH�KDYH�WKH�DELOLW\�WRVWDQG� ILUP�� PDQ\� DQ� LQGLYLGXDO� ZRXOG� IOHH�RXW�I�IHDU���,W�KDV�EHHQUHODWHG� WKDW� LQ� RQ� WKH�EDWWOHV�m8WKPyQ�IOHG�IURP�WKH�EDWWOHILHOG�DQGUHWXUQHG� DIWHU�WKUHH�GD\V���2U�DIWHU�WKH�3URSKHWnV��SHDFH�EH�XSRQ�KLPDQG� KLV� IDPLO\�� GHPLVH�� VXFK� D� VHYHUH� WULDO�FDPH�WR�SDVV�WKDW�QRWPRUH� WKDQ� WKUHH� RU�VHYHQ�SHRSOH�ZHUH�DEOH�WR�VXFFHVVIXOO\�SHUIRUPWKHLU� GXW\� DQG� UHPDLQ� ILUP� RQ� WKH� OLQH�WKDW�WKH�3URSKHW��SHDFH�EHXSRQ� KLP� DQG� KLV� IDPLO\��KDG�VSHFLILHG���$IWHUZDUGV�DV�ZHOO��VXFKWULDOV� FRQWLQXHG� DQG� VKDOO� FRQWLQXH�� VR� WKDW�� LQ� WKH� ZRUGV� RI�WKH4XUnyQ�
� �¤��MØóÖ �ú	÷��®��¦�¼�óÖ �Ä�	ø��	óoeVR�WKDW�$OOyK�VHSDUDWHV�WKH�LPSXUH�IURP�WKH�SXUH�p��7KHVH� WULDOV� KDYH� ZLVGRP� DQG� PDQ\� EHQHILWV��DPRQJ�ZKLFK�LVWKDW� WKH� GLVSRVLWLRQ� RI� WKH�SHRSOH�RI�WKH�ZRUOG�DQG�VRFLHW\�EHFRPHUHDG\� IRU� WKDW� GLJQLILHG� UHDSSHDUDQFH� LQ� ZKLFK� WKH� UHVROXWH� DQGVWHDGIDVW� EHOLHYHUV� ZLOO� EH� VHSDUDWHG� IURP� WKH� UHPDLQLQJ�SHRSOH�

�� 6{UDK�m$QNDE{W�������9HUVH���� 6{UDK�$QIyO������9HUVH���
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���

3UHVHUYLQJ� RQHnV� IDLWK� GXULQJ� WKH� SHULRG� RI�WKH�,PyPnV��SHDFH�EHXSRQ� KLP�� RFFXOWDWLRQ� LV� SRVVLEOH� E\� HQGXULQJ� YHU\� VHYHUHGLIILFXOWLHV�� � :LWKRXW� GRXEW��PLOOLRQV�RI�SHRSOH�OHDYH�WKLV�VFKRRO�RIWULDOV� ZLWK� SULGH� DQG� KHDGV� KHOG�KLJK��WKDW�LV�WKURXJK�SDWLHQFH�DQGIRUEHDUDQFH� DQG� SHUVHYHUDQFH� LQ� GLIILFXOWLHV�� WKH\� VXFFHHG� LQSUHVHUYLQJ�WKHLU�UHOLJLRQ��IDLWK��DQG�KRQRU�$FFRUGLQJ� WR� WKH� FRQWHQW� RI�VRPH�WUDGLWLRQV��GXULQJ�WKLV�SHULRGSURWHFWLQJ� RQHnV� UHOLJLRQ� ZLOO� EHFRPH� PRUH�GLIILFXOW�WKDQ�KROGLQJILUH� LQ�WKH�SDOP�RI�RQHnV�KDQG��DQG�RSSUHVVLRQ��LQMXVWLFH��FRUUXSWLRQ�DQG� SHUYHUVLRQ� ZLOO� EHFRPH� SUHYDOHQW���9DOXHV�ZLOO�EH�UHJDUGHG�DVEHLQJ� DJDLQVW� YDOXHV��DQG�WKLQJV�RSSRVHG�WR�YDOXHV�ZLOO�EH�UHJDUGHGDV� YDOXHV�� � 6LQV� ZLOO� EH� FRQVLGHUHG� D� PDWWHU� RI� SULGH� DQGDFFRPSOLVKPHQW�� � 2QHnV� IULHQGV� ZLOO�HQFRXUDJH�DQG�LQGXFH�KLP�WRVLQ� DQG� UHSURDFK� KLP�IRU�QRW�FRRSHUDWLQJ�ZLWK�RSSUHVVRUV��VLQQHUV�DQG�FRUUXSW�SHRSOH�:RPHQ� ZLOO� HQWHU� LQWR�ZRUN�H[FOXVLYH�WR�PHQ���0DQ\�ZDUV�DQGQDWXUDO� DIIOLFWLRQV� ZLOO� FRPH� DERXW�� � ,Q� D� WUDGLWLRQ� RI� -yELU� LEQ$EGXOOyK�DO�$Q}yUz�UHJDUGLQJ�WKH�FRPPHQWDU\�RI�WKH�YHUVH�
� �ö�ð�ü	÷��Â�÷È�¦��	óÂÉ¢ÈÂ�È¾��Ç�ÂóÖ ¦��à�	×È¢ÈÂ�È�Ö ¦��à�	×È¢o�2� \RX� ZKR� EHOLHYH��� � 2EH\� $OOyK�DQG�REH\�WKH�0HVVHQJHU�DQGWKRVH�LQ�DXWKRULW\�DPRQJVW�\RX��WKH�OHJDWHHV�RI�WKH�0HVVHQJHU��p��,W� KDV� FRPH� WKDW� WKH�1REOH�0HVVHQJHU��SHDFH�EH�XSRQ�KLP�DQGKLV�IDPLO\��JLYHV�QHZV�DERXW�KLV�NKXODIyn�DQG�VXFFHVVRUV�IURP�,PyPm$Oz� �SHDFH� EH� XSRQ�KLP��XQWLO�,PyP�0DKGz��PD\�$OOyK�KDVWHQ�KLVUHWXUQ��� QDPHV� WKHP� RQH� DIWHU� RQH�DQG�JLYHV�WLGLQJV�WR�WKH�SHRSOHDERXW� WKH� FRQTXHULQJ� RI� WKH� (DVW� DQG� :HVW� RI� WKH� ZRUOG� DW�WKH

�� 6{UDK�1LVy������9HUVH���
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���

EOHVVHG� KDQGV�RI�,PyP�DO�0DKGz��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ���DQGVD\V��LQWHU�DOLD�
Ê¾��ºº�ì�óÖ ��ô�ß�¢���	ç��ª�¦�°�� �� �̈ �¦���ã 	þ	�¢��	óÌÂÈ¢ÈÂ�	þ	¬�à�	Ë �ú�ß��¤�	ä�� Ä	ÀMó¦��î�ó¦È̄ �� ��ÊÀ¢�{Ê�	ó��þ�¦�ô�ë�É�¦��ú�̧ �¬�÷¦��ú�÷�M�Ê¤�	þ	¬�÷¢�÷���¥o+H� LV� WKH� RQH� ZKR� ZLOO� EH�FRQFHDOHG�IURP�KLV�6KzmD�DQG�IULHQGVVXFK� D� FRQFHDOPHQW� WKDW� QRQH� VKDOO� UHPDLQ� ILUP� LQ� EHOLHI�LQ�KLV,PyPDK�H[FHSW�RQH�ZKRVH�KHDUW�$OOyK�KDV�WHVWHG�IRU�IDLWK�p��$QG�$PzU�DO�0XnPLQzQ�KDV�DOVR�LQIRUPHG�DERXW�WKHVH�GLIILFXOWLHVDQG�WULEXODWLRQV�LQ�1DKM�DO�%DODJKD�� ,Q�RQH�LQVWDQFH��KH�VD\V�

� �Ê ¢�³�ÂóÖ ¦�À�ÿ��¾�à�¥È¢ÈÂ�Ê ¢�ü	àóÖ ¦�À�ÿ�È¾���×È¢�¢�÷o+RZ�OHQJWK\�LV�WKLV�DGYHUVLW\��DQG�KRZ�GLVWDQW�LV�WKLV�KRSH�p��,W�KDV�HYHQ�EHHQ�UHODWHG��LQ�DQRWKHU�WUDGLWLRQ��WKDW�� �Ê®¢�¬	ì�ô	ó�Ê¶È°¢�¼�ó¢�ï�	þ�ü�	¾�¥�¢���	ç �î�È�ø�¬�ø�óÈ¦��̈ �¦���ã �Â�÷È�Ö ¦�À�ÿ��¤	·¢�Ð	ó�MÀÊ¤o9HULO\� WKH� 0DVWHU�RI�WKLV�$IIDLU�KDV�D�VXFK�D�FRQFHDOPHQW�WKDW�RQHZKR� JULSV� ILUPO\� WR� KLV� UHOLJLRQ� GXULQJ� LW� LV� OLNH� RQH�ZKR�SLFNVWKRUQV�ZLWK�KLV�KDQGV�p��7KHUHIRUH�� DV� FDQ� EH� XQGHUVWRRG�IURP�WKH�WUDGLWLRQV��WKH�HQWLUHSHULRG� RI� FRQFHDOPHQW� LV� D� SHULRG� RI� WULDO� DQG� H[DPLQDWLRQ�� RIFRXUVH�� WKH� W\SHV� RI� WKRVH� WULDOV�DUH�GLIIHUHQW�LQ�WKH�GLIIHUHQW�WLPHVDQG� SODFHV���7KH�EHOLHYHU�GXULQJ�WKLV�SHULRG�PXVW�VKRZ�SHUVHYHUDQFHLQ� DELGLQJ� E\� WKH� FRPPDQGPHQWV� RI� UHOLJLRQ� DQG� VWUXJJOLQJ� WRHOHYDWH� WKH�ZRUG�RI�,VOyP�DQG�KRQRU�RI�WKH�0XVOLPV�DQG�WR�UHSHO�WKH
�� $nOyP�DO�:DUy��3DJH������ 1DKM�DO�%DOyKD���XE~z�DV��yOL~��6SHHFK������3DUW���� %L~yU�DO�$QZyU��9ROXPH�����3DJH�������DGzWK���
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���

LQIOXHQFH� DQG� FXOWXUDO� DQG� SROLWLFDO� GRPLQDWLRQ�RI�IRUHLJQHUV���+HPXVW� EH� LQ� FRPEDW� DQG� MLKDG� ZLWK� DOO� QHJDWLYH� DQG� XQKHOSIXOFLUFXPVWDQFHV� DQG�FRQGLWLRQV�DQG�EH�KRSHIXO�RI�WKH�YLFWRU\�RI�,VOyPDQG� WKH� 0XVOLPV�DQG�WKH�VXFFRU�RI�$OOyK���+H�PXVW�QRW�ORVH�KROG�RIKLPVHOI� LQ� IDFH� RI� WKH� SRZHU� DQG� VWUHQJWK� RI� WKH�GLVEHOLHYHUV�RUEHFRPH� LQFOLQHG� WRZDUGV�WKHLU�LPSURSHU�EHKDYLRU���$QG�DW�WKH�VDPHWLPH� KH� PXVW� KDYH� FHUWDLQW\� WKDW� WKH� SURPLVHV� RI� $OOyK� DQG�WKH3URSKHW� RI� $OOyK� DUH� WUXH� DQG� WKDW� HYHQWXDOO\� ,VOyP� ZLOO� EHYLFWRULRXV� DQG� FRQTXHU� WKH� ZRUOG�� DV�D�UHVXOW�RI�ZKLFK�MXVWLFH�DQGHTXLW\�VKDOO�ILOO�WKH�ZRUOG�
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���

L��S7KH�3ULQFLSOH�RI�*UDFH�DQG�WKH�,PyPDK�RI�WKH&RQFHDOHG�,PyP
4XHVWLRQ�

+DV� WKH� oSULQFLSOH� RI� JUDFHp� EHHQ�GHULYHG�IURP�WKH�WUDGLWLRQVDQG� QDUUDWLRQV� RI� WKH� $KO� DO�%DzW� �SHDFH� EH� XSRQ�WKHP��RU�KDV�LWHQWHUHG� 6KzmD�NDOyP��WKHRORJ\��WKURXJK�WKH�FRQWDFW�RI�WKH�6KzmD�ZLWKWKH� 0XmWD]LOD"� � $QG� ZKDW�LV�WKH�PHWKRG�RI�DSSO\LQJ�WKLV�SULQFLSOHZLWK�WKH�H[LVWHQFH�RI�WKH�FRQFHDOHG�,PyP"$QVZHU�
6LQFH� WKH� 6KzmD� KDYH� PDQ\� SURRIV� UHJDUGLQJ� WKH�SULQFLSOH�RI,PyPDK� DVLGH� IURP� WKH� SULQFLSOH� RI� JUDFH�� ZLWK� WKH�H[LVWHQFH�RIWKRVH� SURRIV�� LI� WKH� SULQFLSOH� RI� JUDFH� LV� UHOLHG�XSRQ��LW�LV�IRU�WKHSXUSRVH�RI�VXSSRUWLQJ�WKH�SURRIV�$V� IRU� WKH� FRQWDFW� RI� WKH� 6KzmD� ZLWK� WKH� 0XmWD]LOD��ZKR�DUHVRPHWLPHV� UHIHUUHG� WR� DV� WKH� DGOL\\D��(TXLWLVWV��DV�RSSRVHG�WR�WKH$VKDmLUD�� LW� VKRXOG� EH NQRZQ�WKDW�WKRXJK�WKH�0XmWD]LOD��D�VHFW�WKDWVSOLQWHUHG� RII�IURP�WKH�$VKDmLUD�DQG�FDPH�LQWR�EHLQJ�DIWHU�WKH�6KzmD�ZHUH� LQ� DJUHHPHQW�ZLWK�WKH�6KzmD�RYHU�VRPH�EHOLHIV�DQG�WKHRORJLFDO
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���

LVVXHV�� WKLV�LV�QRW�SURRI�RI�WKHLU�DIIHFWLQJ�WKH�6KzmD�VFKRRO� 5DWKHU��LWLV� LQVWHDG� SURRI� RI� WKHLU� EHLQJ� DIIHFWHG�E\�6KzmD�EHOLHIV��VLQFH�WKH$VKDmLUD� DUH� D�VHFW�WKDW�FDPH�LQWR�EHLQJ�ODWHU�RQ���0RUHRYHU��DV�ZDVPHQWLRQHG�� DOO� RI� WKH� 6KzmD� EHOLHIV� DUH� WDNHQ� IURP� UHDVRQ�� WKH*ORULRXV� 4XUnyQ�� DQG� WUDGLWLRQV� RI� WKH�$KO�DO�%DzW��SHDFH�EH�XSRQWKHP��� �7KH�SULQFLSOH�RI�JUDFH�LV�DOVR�IURP�WKH�6KzmD�WKHPVHOYHV�DQGLV�GHULYHG�IURP�WKRVH�YHU\�VRXUFHV�DQG�RULJLQ�,W� LV�LQ�D�WUDGLWLRQ�WKDW�-yELU�DVNHG�WKH�3URSKHW�RI�$OOyK��SHDFH�EHXSRQ� KLP� DQG� KLV� IDPLO\�� DERXW� WKH� EHQHILW� RI�WKH�H[LVWHQFH�RI�DFRQFHDOHG� ,PyP� DQG�WKH�ZD\�RI�GHULYLQJ�EHQHILW�IURP�KLV�H[LVWHQFHGXULQJ� WKH� FRQFHDOPHQW�� � 7KH�3URSKHW��SHDFH�EH�XSRQ�KLP�DQG�KLVIDPLO\��VDLG�LQ�UHSO\�
��º	ç�	þ	¬����ÊÂ�Ê°��ü�¥�ÈÀ�� ���Ô�¬�È��ÈÂ�	þ�¥�ÈÀ��à	è�¬�ü�� �ö���ûÊ¤���Ê̈ ���¦�üó¢�¥���ü�°�à�¥�Ä	ÀMóÖÈÂ�ÌÄÈ¢� �Ê§¢�̧ �ÈóÖ ¢���ôMô�³�ÌÀÊ¤ÈÂ��Æ�ø�Ìó¢�¥�Ê²¢�üóÖ Ȩ̂ ¢�è�¬�û¢�ï�	þ	¬�¦���ão<HV�� E\� WKH� 2QH� ZKR� VHQW� PH� ZLWK� WKH� SURSKHF\�� � 9HULO\�WKH\EHQHILW� IURP�KLP�DQG�VHHN�OLJKW�IURP�WKH�LOOXPLQDWLRQ�RI�KLV�ZLOy\DK�DXWKRULW\�� GXULQJ� KLV� FRQFHDOPHQW� MXVW�DV�SHRSOH�EHQHILW�IURP�WKHVXQ�WKRXJK�LW�KDV�EHHQ�FRYHUHG�E\�FORXGV�p��7R� QHJDWH� LQ� HQWLUHW\� WKDW�WKH�H[LVWHQFH�RI�D�FRQFHDOHG�,PyP�LVOXWI� �JUDFH�� LV� QRW� SURSHU� IRU� D� UDWLRQDO�SHUVRQ�ZKR�LV�XQDZDUH�RIXQVHHQ� DIIDLUV�� � $IWHU� WKH� ,PyPDK� LWVHOI� DQG�KLV�FRQFHDOPHQW�DUHHVWDEOLVKHG�� FHUWDLQW\� RI� WKH� H[LVWHQFH� RI� JUDFH�DQG�SUHVHQFH�RI�DEHQHILW� LQ� KLV� H[LVWHQFH�LV�QHFHVVDU\��VLQFH�LI�WKH�DSSRLQWPHQW�RI�DQ,PyP� ZKR� KDV� EHHQ� FRPPDQGHG� WR�JR�LQWR�FRQFHDOPHQW�GRHV�QRWHQWDLO� JUDFH�� LW� LV� IXWLOH� DQG� YDLQ�� DQG�$OOyK�LV�IDU�DERYH�YDLQ�DQG
�� DO�=yP�DO�1y}LE��9ROXPH����3DJH����
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IXWLOH� DFWLRQV�� �7KHUHIRUH��WKH�DSSRLQWPHQW�RI�D�FRQFHDOHG�,PyP�E\$OOyK�FHUWDLQO\�HQWDLOV�OXWI��JUDFH��*UDQWHG�� LI� ZH� ZLVK� WR� HVWDEOLVK� ERWK� WKH� QHFHVVLW\� RIDSSRLQWPHQW� RI� DQ� ,PyP� DQG� WKH� ,PyPDK� RI�D�FRQFHDOHG�SHUVRQWKURXJK� WKH� SULQFLSOH�RI�JUDFH��WKH�REMHFWLRQ�DULVHV�WKDW�LW�PXVW�ILUVWEH� NQRZQ� WKDW� WKH� FRQFHDOHG� ,PyP� HQWDLOV� JUDFH�� � 2WKHUZLVH�ZLWKRXW� NQRZOHGJH� RI� LWV� EHLQJ� JUDFH�� KLV� ,PyPDK� ZLOO� QRW� EHHVWDEOLVKHG�� �+RZHYHU��ZH�HVWDEOLVK�WKH�QHFHVVLW\�RI�DSSRLQWPHQW�RIDQ� ,PyP� WKURXJK� WKH� SULQFLSOH� RI� JUDFH� DQG� WKH� ,PyPDK�RI�WKHFRQFHDOHG� ,PyP�WKURXJK�RWKHU�ILUP�SURRIV��DQG�E\�MRLQLQJ�WKHVH�WZRSURRIV� WR� WKH� IDFW� WKDW� $OOyK� GRHV� QRW� GR� DQ\WKLQJ� LQ� YDLQ��LW�LVHVWDEOLVKHG� WKDW� WKH� ,PyPDK� RI� WKH�FRQFHDOHG�,PyP�HQWDLOV�JUDFH�7KH�VWDWHPHQW�RI�DO�0XKDTTLT�DO��{Vz��ZKR�VD\V�
� �¢�ü	÷��þ�÷�¾�ßÈÂ��Â	»¡��æ�Ø�ó��þ�ç�Â�Ð�«ÈÂ��æ�Ø�ó�ÊÁÊ®��³ÉÂLV� EDVHG� RQ� WKH� SULQFLSOH� WKDW� WKH� H[LVWHQFH� RI�WKH�,PyP�LV�JUDFHDEVROXWHO\�� ZKHWKHU� PDQLIHVW�RU�KLGGHQ���$QG�WKLV�LV�D�SULQFLSOH�WKDWKDV� EHHQ� HVWDEOLVKHG� LQ� DFFRUGDQFH� ZLWK� WKH� VSHHFK� RI�$PzU�DO�0XnPLQzQ��SHDFH�EH�XSRQ�KLP���ZKR�VD\V�

� �	þ	«¢�ü���¥ÈÂ�Ê�¦��²�́ �·��ò	Ø�¦�«�¢Mô� �ó7KH� 'LYLQH�SURRIV�DQG�VLJQV�DUH�SURWHFWHG�E\�WKH�H[LVWHQFH�RI�WKH,PyP��ZKHWKHU�KH�EH�SUHVHQW�RU�FRQFHDOHG�,W� LV� ZRUWK\� RI� PHQWLRQ� WKDW� LI� WKH�REMHFWLRQ�RI�WKH�DEVHQFH�RIJUDFH� ZLWK� UHJDUG� WR� WKH� FRQFHDOHG� ,PyP� EH� YDOLG�� LW� LV� DOVRDSSOLFDEOH� WR� DQ� ,PyP�ZKR�LV�QRW�FRQFHDOHG��\HW�ZKR�LV�QRW�DEOH�WRDFW� IUHHO\�LQ�DIIDLUV���+LV�,PyPDK�ZLOO�EH�ZLWKRXW�JUDFH�IRU�WKH�VDPHUHDVRQ� WKDW� WKH�,PyPDK�RI�WKH�FRQFHDOHG�,PyP�LV�UHJDUGHG�DV�EHLQJZLWKRXW� JUDFH�� � +RZHYHU�� WKLV� REMHFWLRQ� KDV� QRW�EHHQ�PDGH�ZLWK
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UHJDUG� WR� WKH� PDQLIHVW� ,PyP� ZKR� LV� QRW� DEOH�WR�IUHHO\�DFW�LQ�WKHDIIDLUV� DQG� WDVNV� SHUWDLQLQJ� WR� ,PyPDK�� 6LPLODUO\��LW�KDV�QRW�EHHQPDGH� UHJDUGLQJ� D� SURSKHW� ZKR��GXH�WR�FLUFXPVWDQFHV��LV�XQDEOH�WRJXLGH� RWKHUV�RU�ZKRVH�JXLGDQFH�LV�QRW�HIIHFWLYH��RU�D�SURSKHW�ZKRVHPLVVLRQ� ZDV� JHQHUDO�� EXW� RSSRQHQWV�DQG�DGYHUVDULHV�SUHYHQWHG�KLVPHVVDJH� IURP� UHDFKLQJ�WKH�HQWLUH�SXEOLF��DQG�LW�KDV�QRW�EHHQ�GHQLHGWKDW�KLV�SURSKHF\�HQWDLOV�JUDFH�,W� LV� SRVVLEOH� WR� HVWDEOLVK�D�UDWLRQDO�SURRI�RI�WKH�,PyPDK�RI�WKHFRQFHDOHG� ,PyP� �SHDFH� EH� XSRQ� KLP�� ZLWK� WKH� H[SRVLWLRQ� WKDWDSSRLQWPHQW� DQG� VSHFLILFDWLRQ� RI� WKH� ,PyP�E\�$OOyK�LV�JUDFH��DQGJUDFH� LV� REOLJDWRU\� XSRQ� $OOyK�� � 7KHUHIRUH�� $OOyK� KDV�DSSRLQWHGVRPHRQH� WR� ,PyPDK� DIWHU� ,PyP� �DVDQ�DO�m$VNDUz��SHDFH�EH�XSRQKLP��� DQG� WKDW� SHUVRQ� ZLOO� QRW� EH� RWKHU� WKDQ� KLV� VRQ�� VLQFH�WKHLQFDSDFLW\� DQG�LQYDOLGLW\�RI�WKH�RWKHU�FODLPDQWV�WR�,PyPDK�KDV�EHHQHVWDEOLVKHG� DQG� DW� SUHVHQW�� QR� RQH� KDV�VXFK�D�FODLP���7KXV��HLWKHU$OOyK� KDV� ZLWKKHOG� JUDFH� WR� +LV� VHUYDQWV� GXULQJ� WKH� SHULRG� RIFRQFHDOPHQW�� ZKLFK� LV� RSSRVHG� WR� 'LYLQH� ZLVGRP�� RU� +H� KDVDSSRLQWHG� DQ� ,PyP� RXW� RI� JUDFH�� LQ�ZKLFK�FDVH�WKH�,PyP�LV�QRQHRWKHU�WKDQ�WKH�WZHOIWK�,PyP�
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L��S7KH�,VVXH�RI�%DGyn��$OWHUDWLRQ�LQ�WKH�'LYLQH:LOO��DQG�WKH�7UDGLWLRQ�RI�$E{�+DP]D
48(67,21�

$� WUDGLWLRQ� KDV� EHHQ� QDUUDWHG� E\� $E{�+DP]D� 7KXPDOL� IURP,PyP� $O�%yTLU� �SHDFH� EH� XSRQ� KLP��DFFRUGLQJ�WR�ZKLFK�$PzU�DO�0XnPLQzQ� �SHDFH� EH� XSRQ� KLP��VDLG�WKDW�UHOLHI�ZLOO�FRPH�DIWHU�WKH��WK� \HDU�DIWHU�+LMUD��EXW�EHFDXVH�RI�WKH�PDUW\UGRP�RI�,PyP��XVD\Q�SHDFH� EH� XSRQ� KLP��WKH�DIIDLU�ZDV�GHOD\HG�XQWLO�WKH�\HDU���� DIWHU+LMUD�� �7KHQ��EHFDXVH�WKH�6KzmD�GLG�QRW�SURWHFW�WKH�VHFUHW��$OOyK�RQFHDJDLQ� GHOD\HG�WKH�DIIDLU�VXFK�WKDW�+H�GLG�QRW�SODFH�DQ\�WLPH�IRU�LW�LQWKH�NQRZOHGJH�RI�WKH�,PyPV�3OHDVH� H[SODLQ� WKH� FRPPHQWDU\� RI� WKLV�WUDGLWLRQ�DORQJ�ZLWK�WKHPDQ\� RWKHU� WUDGLWLRQV� WKDW� LQGLFDWH� WKDW� WKH� SURPLVHG�UHOLHI�VKDOORFFXU� DIWHU�ORQJ�SHULRGV�DQG�IROORZLQJ�JUHDW�HYHQWV�DQG�KDSSHQLQJV�$QG� GRHVQnW�WKH�RFFXUUHQFH�RI�EDGyn��ZKLFK�LV�XQGHUVWRRG�IURP�WKLVWUDGLWLRQ�� FDXVH� WKH� SUHVXPSWLRQ�WKDW�VRPHWKLQJ�EHFDPH�NQRZQ�IRU$OOyKrZH� VHHN� UHIXJH�ZLWK�$OOyKrDIWHU�LW�KDG�EHHQ�XQNQRZQ"��,QDQ\�FDVH��ZKDW�LV�WKH�FRUUHFW�H[SODQDWLRQ"
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$16:(5�)LUVW�� 7KLV�WUDGLWLRQ�KDV�REMHFWLRQV�LQ�LWV�FKDLQ�RI�QDUUDWRUV��VLQFHDFFRUGLQJ� WR� ERRNV� RI�ULMyO��$E{�+DP]D�DO�7KXPyOz�GLG�QRW�EHORQJWR� WKH�IRXUWK�JHQHUDWLRQ�RI�QDUUDWRUV��KLV�GHPLVH�RFFXUUHG�LQ�WKH�\HDU��� $�+�� � �DVDQ� LEQ� 0D~E{E�� ZKR� DFFRUGLQJ� WR� WKH� FKDLQ� RIQDUUDWRUV� QDUUDWHG� WKLV� WUDGLWLRQ�IURP�$E{�+DP]D��LV�IURP�WKH�VL[WKJHQHUDWLRQ�� DQG� SDVVHG� DZD\� DW�WKH�DJH�RI��� \HDUV�LQ�WKH�\HDU����$�+�� � 7KXV�� �DVDQ� LEQ�0D~E{E� ZDV� QRW� PRUH�WKDQ�RQH�\HDU�ROGZKHQ� $E{� +DP]D� SDVVHG� DZD\���,Q�VXFK�D�FDVH�LW�LV�DEVROXWHO\�QRWSRVVLEOH� IRU� KLP� WR� QDUUDWH� IURP� $E{� +DP]D��DQG�ZLWKRXW�GRXEWDQRWKHU� LQGLYLGXDO� ZDV� DQ� LQWHUPHGLDU\� EHWZHHQ� KLP� DQG� $E{+DP]D�� � +RZHYHU�� VLQFH� LW� LV� QRW� NQRZQ� ZKR�WKDW�SHUVRQ�LV��ZHFDQQRW� UHJDUG� WKLV� WUDGLWLRQ� DV� UHOLDEOH�� PRUHRYHU�� D� WUDGLWLRQQDUUDWHG� E\� RQO\� RQH� SHUVRQ� FDQQRW� EH� DQ� DXWKRULW\�LQ�GRFWULQDOSULQFLSOHV��OHW�DORQH�ZKHQ�LWV�FKDLQ�RI�QDUUDWRUV�LV�DOVR�XQNQRZQ�6HFRQG�� :LWK� WKH� H[LVWHQFH� RI� PDQ\�UHOLDEOH�WUDGLWLRQV�WKDW�DOOH[SOLFLWO\� LQGLFDWH�WKDW�WKH�UHDSSHDUDQFH�RI�,PyP�0DKGz��PD\�$OOyKKDVWHQ� KLV�UHWXUQ��DQG�WKH�MXVW�JRYHUQPHQW�RI�WKH�ULJKWHRXV�VKDOO�QRWFRPH� WR� SDVV� WKDW� TXLFNO\� DQG� WKDW� RQH� PXVW� DZDLW�PDJQLILFHQWFKDQJHV� DQG� JUDYH� HYHQWV� RYHU� YHU\� ORQJ� SHULRGV� EHIRUH� KLVUHDSSHDUDQFH�� KRZ� FDQ� D� IRUJHG� WUDGLWLRQ� ZLWK� RQO\�RQH�FKDLQ�RIQDUUDWRUV� EH� UHOLHG� XSRQ� LQ� WKH� IDFH� RI� DOO� WKRVH� WUDGLWLRQV"0RUHRYHU�� PDQ\� VHUPRQV� DQG� WUDGLWLRQV� KDYH� EHHQ� UHODWHG�IURP$PzU� DO�0XnPLQzQ� �SHDFH�EH�XSRQ�KLP��LQ�ZKLFK�ERWK�WKH�OHQJWK�RIWKH� SHULRG� GXULQJ� ZKLFK� RQH� PXVW�DZDLW�WKH�UHDSSHDUDQFH�DQG�WKHJUHDW� HYHQWV� DQG�VHYHUH�WULDOV�RI�WKH�EHOLHYHUV�KDYH�EHHQ�UHIHUUHG�WR�:LWK� WKH� H[LVWHQFH� RI� WKLV�� KRZ� LV�LW�SRVVLEOH�WR�VD\�WKDW�D�VLQJO\�QDUUDWHG�� IRUJHG�WUDGLWLRQV�WKDW�VD\V�WKDW�WKH�,PyP�VSHFLILHG�WKH�WLPHRI�UHDSSHDUDQFH�DV�WKH�\HDU��� $�+��LV�UHOLDEOH�
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,Q� DGGLWLRQ�� DOWHUDWLRQ�LQ�'LYLQH�GHFUHHV�LV�D�FRQFHLYDEOH�PDWWHU�WKRXJK� WKLV� GRHV� QRW� PHDQ� WKDW� $OOyK� WKH� ([DOWHG� LV�XQDZDUH�RIDIIDLUV� LQ�WKH�EHJLQQLQJ�DQG�WKHQ�DFTXLUHV�NQRZOHGJH�RI�WKHP���6XFKD� EHOLHI� LV� LQYDOLG� DFFRUGLQJ� WR� WKH� 6KzmD�� VLQFH�DOO�6KzmD�EHOLHYH$OOyK� WR� EH� IUHH� DQG� IDU�UHPRYHG�IURP�LJQRUDQFH�FRPLQJ�WR�NQRZDERXW� VRPHWKLQJ�DIWHU�LWV�EHLQJ�FRQFHDOHG���%DGyn��LQ�WKH�FRQFHSWLRQZKLFK� WKH� 6KzmD�EHOLHYH�LQ��LV�D�4XUnyQLF�DQG�,VOyPLF�SULQFLSOH��DQGDQ� LPSRUWDQW� SDUW� RI�WKH�LVVXHV�RI�WKHRORJ\�DQG�VLPLODUO\�WKH�LVVXHVRI�SURSKHF\�DUH�EDVHG�RQ�LW�$PRQJ�WKH�YHUVHV�UHODWHG�WR�EDGyn�DUH�
�Ê ¢�øº�ÈóÖ �úºº�÷�Ê©¢�ï�Â�¥��ö�����ô�ß�¢�ü�̧ �¬�è�ó�¦��ì�«ÖÈÂ�¦��ü�÷¡�ÃÂ�ìóÖ �ò�ÿÈ¦ MÀÈ¢����óÈÂÈÀ��¦ÊÈ�ð�� ¦��û¢�ï�¢�ø�¥��ö�ÿ¢�û�À�»���ç�¦��¥MÀ�ï��ú	ð�óÈÂ�ÊµÌ°È�ÖÈÂo:HUH� WKH� LQKDELWDQWV� RI� WKH� FLWLHV�WR�EHOLHYH�DQG�DGRSW�SLHW\��:HZRXOG� RSHQ� WKHP� EOHVVLQJV� IURP� WKH� VN\� DQG� WKH� HDUWK��\HW�WKH\GHQLHG��WKH�WUXWK���VR�:H�UHTXLWHG�WKHP�ZKDW�WKH\�KDG�HDUQHG�p��

Ê²¢�üóÖ Ä	¾��È¢��ª�¦�È�ï�¢�ø�¥��Â�̧ �¦�óÖÈÂ��Â�¦�óÖ �	ç�É®¢�È�è�óÖ �Â���Ûo&RUUXSWLRQ� KDV�PDQLIHVWHG�LQ�WKH�ODQG�DQG�LQ�WKH�VHD�RQ�DFFRXQW�RIZKDW�WKH�KDQGV�RI�WKH�SHRSOH�KDYH�HDUQHG�p��

�ö�ð�ó��¤�́ �¬�ÇÈ¢���û��ßÌ®É¦ �ö�ð�¥È°�È¾¢�ëÈÂo<RXU�/RUG�KDV�VDLG��&DOO�RQ�0H�WKDW�,�PD\�DQVZHU�\RX�p��

�� 6{UDK�$nDUyI������9HUVH����� 6{UDK�5{P�������9HUVH����� 6{UDK�*KyILU�������9HUVH���
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Å¦°¦È°�¾	÷��ö�ð���ô�ß�È ¢�ø�ÈóÖ �ò	Ç�Â�� Å¦°¢Mè�ã�ÈÀ¢�ï��þ�ûÊ¤��ö�ð�¥È°�¦Â�Â	è�ä�¬�ÇÈ¦o6HHN� IRUJLYHQHVV� IURP�\RXU�/RUG��VLQFH�+H�LV�(YHU�)RUJLYLQJ��+HFRQVWDQWO\�VHQGV�UDLQ�XSRQ�\RX�IURP�WKH�VN\�p��

�Â�Ì�à�¥�¢�ÿ¢�ü�ø�ø�«È¢ÈÂ��̈ �ô���ó �[	°�ô�̄���Ç���÷�¢�û�¾�ß¦ÈÂÈÂo:H� FRYHQDQWHG� 0{Vy� WKLUW\� QLJKWV��WKHQ�FRPSOHWHG�WKHP�ZLWK�WHQ�QLJKWV�PRUH��p��

¢�ü�èº�Ì�ï�¦��ü�÷¡�¢�ø�ó��Æ�û���� É¿���ë�M�Ê¤�¢���û¢�ø��Ê¤�¢��	à�è�ü�ç��ª�ü�÷¡�
̈ ���Â�ë��ª�û¢�ï������ô�ç� ú��	· DÊ¤��ö�ÿ¢�ü�à�¬�÷ÈÂ�¢���û�¾óÖ Ê̈ ¢���̧ �óÖ �	ç�ÊÄ�Ä	¼�óÖ È§¦�À�ß��ö���ü�ßo6R� ZK\�GLG�QRW�RQH�RI�WKH�FLWLHV�EHOLHYH�WKDW�LWV�EHOLHI�PLJKW�EHQHILWLW� H[FHSW� WKH� SHRSOH� RI�<XQXV��ZKHQ�WKH\�EHOLHYHG�ZH�UHPRYH�IURPWKHP� WKH�GHEDVLQJ�SXQLVKPHQW�LQ�WKLV�ZRUOG�DQG�FDXVH�WKHP�WR�HQMR\XQWLO�D�VSHFLILHG�WLPH�p��

�ö�ð�û	¾�Ê±È� �ö�«�Â�ð�Ë��ú	 �óo9HULO\��LI�\RX�EH�JUDWHIXO��,�VKDOO�LQFUHDVH�\RX��LQ�EOHVVLQJV��p��

�¤ÊÈ�¬�̧ �� �� �®���· �ú	÷��þ�ëÉ±�Â��ÈÂ��¢³�Â�¼�÷��þ�ó��ò�à�́ �� È�Ö �ê�¬�� �ú�÷ÈÂo:KRHYHU� DGRSWV� SLHW\�ZLWK�UHJDUG�WR�$OOyK��+H�FUHDWHV�IRU�KLP�DQHVFDSH� �IURP� GLIILFXOW\��DQG�JUDQWV�KLP�VXVWHQDQFH�ZKHQFH�KH�GRHVQRW�H[SHFW�p��

�� 6{UDK�1{K�������9HUVH��������� 6{UDK�$nUyI������9HUVH������ 6{UDK�<{QLV�������9HUVH����� 6{UDK�,EUyKzP�������9HUVH���� 6{UDK��DOyT�������9HUVH�����
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¢º�÷�¦Â�Â��º�ä�� �ºº�¬�·�Ç¿���ë���ô�ß�¢���ø�à�ûÈ¢�
̈ �ø�à�û�Å¦Â���ä�÷��î�� �ö�ó�È�Ö MÀ���¥��î	ó¦È̄� ö��ÊÈ�è�û���¥o7KDW� LV� EHFDXVH� $OOyK� GRHV� QRW� FKDQJH� DQ\� EOHVVLQJ� +H� KDGJUDQWHG�XQWR�D�SHRSOH�XQWLO�WKH\�FKDQJH�ZKDW�LV�LQ�WKHPVHOYHV�p��7KH� EDGyn� WKDW� WKH� 6KzmD� EHOLHYH� LQ�� DORQJ� ZLWK� EHOLHI�LQ�WKHDEVROXWH� NQRZOHGJH� DQG� SRZHU� RI� $OOyK�� LV� D� FRQFHSW� WKDW� LVXQGHUVWRRG� IURP� VXFK� YHUVHV�� � )RU�H[DPSOH��LQ�WKHP�LW�LV�VDLG�WKDWJUDWLWXGH� FDXVHV� EOHVVLQJV� IURP� $OOyK�WR�LQFUHDVH��$OOyK�GHOLYHUV�DSLRXV� SHUVRQ�IURP�KDUGVKLSV�E\�YLUWXH�RI�SLHW\��WDTZD��DQG�VXVWDLQVKLP�IURP�DQ�XQH[SHFWHG�VRXUFH��+H�IXOILOOV�QHHGV�WKURXJK�SUD\HU��RQDFFRXQW� RI� UHSHQWDQFH� DQG� IDLWK�� +H� GLVWDQFHV� SHRSOH� IURPSXQLVKPHQW�� DQG� EHFDXVH�RI�PLVXVH�RI�EOHVVLQJV��+H�UHPRYHV�WKHPIURP�SHRSOH�2I� FRXUVH�� DEXQGDQW� WUDGLWLRQV�WKDW�KDYH�EHHQ�QDUUDWHG�E\�6KzmDDQG� 6XQQLV� DQG� VLPLODUO\�PDQLIROG�VWRULHV�ZKLFK�KDYH�EHHQ�UHODWHGLQ� RULJLQDO�,VOyPLF�VRXUFHV�LQGLFDWH�WKLV�SRLQW���,Q�IDFW��LI�EDGyn�ZHUHQRW� WR� H[LVW�� PDQ\� UHOLJLRXV� FRQFHSWV�� VXFK�DV�SUD\HU��UHOLDQFH�RQ$OOyK�� UHSHQWDQFH�� FKDULW\�� NLQGQHVV� WRZDUGV� UHODWLYHV�� JUDWLWXGH�VHHNLQJ� IRUJLYHQHVV�� DGPRQLWLRQ��JUDQWLQJ�WLGLQJV��DQG�WKUHDWHQLQJ�ZLOO� EH� LPSRVVLEOH� WR� H[SODLQ�� �%DGyn�PHDQV�EHOLHI�LQ�WKH�HIIHFW�RIWKHVH�DIIDLUV�LQ�WKH�OLIH�RI�D�SHUVRQ�:KHWKHU�ZH�DUH�DEOH�WR�H[SODLQ�EDGyn�LQ�YLHZ�RI�$OOyKnV�DEVROXWHNQRZOHGJH� DQG�FRJQL]DQFH�RI�DOO�DIIDLUV�RU�DUH�XQDEOH�WR�XQGHUVWDQGLWV� VHFUHW� DQG� UHDOLW\�� LQ� DQ\� FDVH� ZH�PXVW�EHOLHYH�LQ�WKH�LVVXH�RIEDGyn� LQ� DFFRUGDQFH� ZLWK�WKH�FRQWHQW�RI�PDQLIROG�YHUVHV�RI�4XUnyQDQG�PXWDZyWLU�WUDGLWLRQV�
�� 6{UDK�$QIyO������9HUVH���
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7KLV� LV� EHFDXVH� VRPHWLPHV�� WKRXJK� DOO� WKH� IDFWRUV� DQGSUHOLPLQDULHV� IRU� WKH� RFFXUUHQFH� RI� VRPHWKLQJ� DUH� SUHVHQW��RWKHUIDFWRUV� VWULS� WKHP� RI� WKHLU� HIIHFW�DQG�DV�D�UHVXOW�SUHYHQW�WKDW�WKLQJIURP� RFFXUULQJ�� �,Q�VXFK�D�FDVH��WKH�H[LVWHQFH�RI�WKRVH�IDFWRUV��WKHLUFRQWLQXDWLRQ�� DQG� WKH� IDFWRUV� WKDW� VWULS� WKHP�RI�WKHLU�HIIHFW�DUH�DOOSUHVHUYHG� LQ�WKH�8PP�DO�.LWyE�E\�'LYLQH�GHFUHH�LQ�DFFRUGDQFH�ZLWKWKH� RUGHU� DQG� DUUDQJHPHQW�+H�KDV�VSHFLILHG���7KRVH�DIIDLUV�DUH�DOVROLQNHG� WR� SHRSOHnV�DFWLRQV�E\�FKRLFH��WKH\�RFFXU�WKURXJK�WKH�ZLOO�RI$OOyK� DQG� +LV� GHFUHH�� � 7KDW� LV�� QHLWKHU� FRPSXOVLRQ� �MDEU�� LVLQYROYHG�� QRU� GHOHJDWLRQ� �WDIZLG��� UDWKHU�LW�LV�D�UHDOLW\�EHWZHHQ�WKHWZR�
� ��ú��Â�÷È�Ö �ú���¥ �Â�÷È¢��ò�¥��Ò����è�«���ÈÂ��Â�¦�³���o1HLWKHU� FRPSXOVLRQ� �MDEU�� QRU� GHOHJDWLRQ� �WDIZLG��� EXW�D�PDWWHUEHWZHHQ�WKH�WZR�LGHDV�p��$V� DQ� H[DPSOH�� $OOyK� KDV� GHFUHHG�WKDW�ILUH�VKRXOG�EXUQ�RU�WKDWHYHU\� FUHDWHG�EHLQJ�VKRXOG�GHYHORS�LQ�LWV�SDUWLFXODU�FRXUVH��DQG�LI�DQREVWDFOH� FRPHV� DERXW��WKDW�WKLQJ�ZLOO�QRW�H[LVW���2I�FRXUVH��LW�VKRXOGEH� NHSW�LQ�PLQG�WKDW�LQ�PDWWHUV�SHUWDLQLQJ�WR�PDWWHU��LI�DQ�REVWDFOH�WRWKHLU� FRPLQJ� DERXW� EORFNV�WKH�FDXVHV�RI�DQ�HYHQW��WKLV�LV�QRW�FDOOHGEDGyn�� 2QO\� LQ� LQVWDQFHV� ZKHQ� WKLQJV� OLNH� FKDULW\�� NLQGQHVV�WRIDPLO\�� DQG� SUD\HU�LQIOXHQFH�WKH�RFFXUUHQFH�RU�QRQRFFXUUHQFH�RI�DQDIIDLU� VXFK� WKDW� KXPDQLW\� FRQVLGHUV� LWV�H[LVWHQFH�RU�QRQ�H[LVWHQFHGHILQLWH� IURP� WKH� SRLQW� RI� YLHZ� RI� DSSDUHQW� FDXVHV� DQG�WKHQ�WKHRSSRVLWH� RFFXUV��WKDW�LV�FDOOHG�EDGyn���7KLV�LV�WKRXJK�DSSDUHQWO\�WKLVLQVWDQFH� GRHV� QRW� KDYH�PXFK�GLIIHUHQFH�IURP�WKH�SUHYLRXV�LQVWDQFHH[FHSW� WKDW�WKH�REMHFW�RI�HIIDFHPHQW�DQG�DIILUPDWLRQ�LQ�WKH�ILUVW�LVVXHZDV� REVHUYDEOH� PDWWHUV� DQG� DEOH� WR� EH� SHUFHLYHG� E\� PRVW�RU�DOO

�� %L~yU�DO�$QZyU��9ROXPH����3DJH����
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SHRSOH�� EXW� LQ� WKH� VHFRQG� LVVXH�LW�LV�QRQ�REVHUYDEOH�PDWWHUV��WKXV�PRVW� LQGLYLGXDOV� DUH� XQDEOH� WR� SHUFHLYH� LW�� � 7KH� VHFRQG� W\SHLQGLFDWHV� WKH� H[LVWHQFH� DQG� LQIOXHQFH� RI�WKH�XQVHHQ�ZRUOG�DQG�WKHH[LVWHQFH� RI� $OOyK� PRUH� WKDQ� WKH� ILUVW��WKRXJK�DOO�DIIDLUV�DUH�IURP+LP�,Q� VXPPDU\�� WKH� FRQFHSW� RI� EDGyn� LV� WKH�VDPH�FRQFHSW�WKDW�LVZHOO� XQGHUVWRRG� IURP� WKLV� YHUVH� RI� 4XUnyQ� LQ� ZKLFK� $OOyK� WKH([DOWHG�UHIXWHV�WKH�IDOVH�EHOLHI�RI�WKH�-HZV�
�ÉÁ¦�¾º�� �òºº�¥�¦��ó¢�ë�¢�ø�¥�¦��ü	à�óÈÂ��ö���	¾��È¢��ªMô�ã��̈ �ó���ô�ä�÷�Ê�Ö �¾�� É®������óÖ 	ª�ó¢�ëÈÂÉ ¢�Ì�� �æ���ï �ê	è�ü�� ÊÀ¢�¬�×��È�¦�÷o$QG� WKH� -HZV� VDLG�� $OOyKnV� KDQG� LV�IHWWHUHG��PD\�WKHLU�KDQGV�EHIHWWHUHG� DQG� WKH\� EH� FXUVHG� RQ�DFFRXQW�RI�ZKDW�WKH\�VDLG���5DWKHU+LV�KDQGV�DUH�RXWVSUHDG��+H�EHVWRZV�KRZVRHYHU�+H�ZLVKHV�p��7KXV� EDGyn� LQ� LWV� FRUUHFW� PHDQLQJ� LV� WKH� QHJDWLRQ� RI� WKLVHUURQHRXV� EHOLHI� RI� WKH� -HZV��ZKR�VD\�WKDW�$OOyKnV�KDQG�LV�IHWWHUHGIURP� DFWLQJ� LQ� DIIDLUV�� � ,Q� RWKHU� ZRUGV��EDGyn�PHDQV�WKDW�$OOyKnVKDQGV� DUH� H[WHQGHG� DQG� +LV� DEVROXWH� SRZHU�LV�XQOLPLWHG��ZLWKRXWWKLV�KDYLQJ�DQ\�FRQIOLFW�ZLWK�+LV�DEVROXWH�NQRZOHGJH�,Q� RWKHU� ZRUGV�� WKH� UHDOLW\� RI� EDGyn�� ZLWK�LWV�FRUUHFW�PHDQLQJVXFK� WKDW� LW� LV� FRPSDWLEOH� ZLWK� $OOyKnV� DEVROXWH� NQRZOHGJH�� LQDFFRUGDQFH� ZLWK� +LV� IUHHGRP� IURP� DOO� IRUPV� RI� LJQRUDQFH�� DQGRSSRVHG� WR� WKH� HUURQHRXV� YLHZ�RI�WKH�-HZV�DQG�DOO�RWKHU�GHQLHUV�RIWKH� LVVXH� RI� EDGyn� ZKR� YLHZ� $OOyKnV� SRZHU� DV� OLPLWHG��PXVW�EHH[SODLQHG� WKXV�� $FFRUGLQJ� WR� 'LYLQH� GHFUHH�� HYHU\WKLQJ� KDVSDUWLFXODU� HIIHFWV�� DQG� WKLQJV� WDNH� SODFH� LQ�DFFRUGDQFH�ZLWK�WKRVHHIIHFWV�LQ�FRQIRUPDQFH�WR�'LYLQH�:LOO�
�� 6{UDK�0DnLGDK������9HUVH���
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���

,Q� RWKHU� ZRUGV�� LW� LV� D� 'LYLQH� GHFUHH� WKDW�� IRU� H[DPSOH�� ILUHVKRXOG� EXUQ�� EXW� WKH� UHDOL]DWLRQ� RI� WKLV� FKDUDFWHULVWLFrLWVRFFXUUHQFHrLV� SXUVXDQW� WR� 'LYLQH� :LOO�� � ,Q� DGGLWLRQ��WKHUH�DUH�DQXPEHU� RI� XQVHHQ� FDXVHV�� VXFK� DV� UHOLDQFH�RQ�$OOyK��FKDULW\��DQGSUD\HUrZKLFK� DUH�QRW�FRPPRQ�PDWHULDO�DIIDLUVrDOO�RI�ZKLFK�KDYHD� SHFXOLDU�HIIHFW���,Q�WKH�VWDJH�RI�DFWLRQ��ZKLFKHYHU�RI�WKRVH�PDWHULDORU� QRQ�PDWHULDO� FDXVHVrDSSDUHQW� RU� XQVHHQrLV� VWURQJHU� ZLOO�EHHIIHFWLYH� LQ� WKH� RFFXUUHQFH� RI� DIIDLUV�� DQG� LWV� HQWDLOHG�UHVXOW�ZLOOFRPH� DERXW�� � )RU�H[DPSOH��LQ�PDQ\�FDVHV��LQ�VSLWH�RI�WKH�H[LVWHQFHRI� EDUULHUV��NLQGQHVV�WR�UHODWLYHV��ZKLFK�KDV�EHHQ�GHFUHHG�DV�D�IDFWRULQ�OHQJWKHQLQJ�RQHnV�OLIH�RYHUFRPHV�DOO�RWKHU�IDFWRUV�DQG�DV�D�UHVXOW�DSHUVRQnV�OLIH�LV�OHQJWKHQHG���7KXV��LW�KDV�FRPH�LQ�D�WUDGLWLRQ�
� �Ê ���ÈóÖ �̈ �¬��	÷ �Þ�ç�¾�«ÈÂ��Â�ø�à�óÖ �	ç��¾��Ä�«��ö�·�ÂóÖ �̈ Mô	Ïo.LQGQHVV�WR�UHODWLYHV�OHQJWKHQV�WKH�OLIH�DQG�UHSHOV�WKH�GLIILFXOWLHV�RIGHDWKp��7KH� VXPPDU\� RI� WKH� UHDOLW\� RI�EDGyn�LV�WKDW�FDXVHV�DQG�IDFWRUVDUH� QRW� OLPLWHG� WR� PDWHULDO� FDXVHV���5DWKHU��LQ�DGGLWLRQ�WR�PDWHULDOFDXVHV��WKHUH�DUH�DOVR�QRQ�PDWHULDO�FDXVHV�LQ�DFFRUGDQFH�ZLWK�'LYLQHGHFUHH�2Q� WKLV� EDVLV�� RQH�PXVW�KDYH�IDLWK�ERWK�LQ�XQVHHQ�FDXVHV�DQG�LQ'LYLQH�:LOO�DQG�WKDW� � ÊÀ���Ë��	ç����ÿ�Ç¿���� Nò�ïo(YHU\�GD\�+H�LV�LQ�D�VWDWH�>RI�JORU\@p��DQG� WKH� FRQWLQXDQFH�RI�+LV�DFWLQJ�LQ�VXVWDLQLQJ��FXULQJ��JXLGLQJ�DQG� VR� IRUWK�� � :LWKRXW�$OOyKnV�ZLOO��QRWKLQJ�FDQ�SURGXFH�DQ�HIIHFW�

�� %L~yU�DO�$QZyU��9ROXPH�����3DJH������ 6{UDK�DO�5D~PyQ�������9HUVH���
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���

WKRXJK� ZH� DUH� XQDEOH�WR�IDWKRP�WKH�GHWDLOV�RI�WKHVH�'LYLQH�PDWWHUVDQG�WKHLU�FRQQHFWLRQ�WR�RQH�DQRWKHU�,W� LV� SRVVLEOH� WKDW� WKH� PHDQLQJ�RI�oHIIDFHPHQWp�LQ�EDGyn�LV�WKHHIIDFHPHQW�RI�WKHVH�GHFUHHV�E\�RWKHU�GHFUHHV��VXFK�DV�WKH�HIIDFHPHQWRI� WKH�HIIHFW�RI�LOOQHVV�DQG�EHLQJ�FXUHG�E\�PHGLFLQH�RU�SUD\HU��ZKLFKWDNHV� SODFH�E\�WKH�ZLOO�RI�$OOyK���7KH�GHFUHH�DQG�HIIHFW�RI�WKH�LOOQHVVLV� DOVR� E\� 'LYLQH� ZLOO��MXVW�DV�ZH�VHH�WKDW�LQ�PDWHULDO�DQG�DSSDUHQWFDXVHV�DQG�HIIHFWV�D�SDUWLFXODU�IDFWRU�SUHYHQWHG�D�SHUVRQ�IURP�IDOOLQJLQWR� WKH� RFHDQ� RU� IURP�D�KLJK�SODFH�RU�SUHYHQWHG�WKH�RFFXUUHQFH�RIDQ� DFFLGHQW� RU� FROOLVLRQ�� �$QG�VRPHWLPHV�WKLV�FKDQJH�LV�HIIDFHG�RUDIILUPHG�E\�WKH�LQIOXHQFH�RI�XQVHHQ�FDXVHV�3HUKDSV� WKH� PHDQLQJ� LV� WKDW� GHFUHHV� DUH�QRW�GHILQLWH��LW�LV�RQO\WKURXJK� WKH� ZLOO�RI�$OOyK�WKDW�WKHVH�GHFUHHV�DUH�HIIDFHG�RU�DIILUPHG�DQG�ZLWKRXW�WKDW�QR�GHFUHH�FRPHV�WR�IUXLWLRQ���$QG�WKH�PHDQLQJ�RI�
� Ê§¢�¬	ð�óÖ N¿É¢�ÉÁ�¾�ü	ßÈÂo$QG�ZLWK�+LP�LV�WKH�m0RWKHU�RI�WKH�%RRNnp���LV� WKDW� DOO� UHODWLRQV�DQG�GHFUHHV�DUH�LQ�WKH�o0RWKHU�RI�WKH�%RRN�p�RUWKDW� ZKDWHYHU� WDNHV� SODFH�GRHV�QRW�WDNH�SODFH�LQ�FRQWUDGLFWLRQ�WR�LW�DQG�HYHU\WKLQJ�LV�LQ�WKH�o0RWKHU�RI�WKH�%RRN�p,Q� DQ\� FDVH��EDGyn�KDV�DQ�LQWHOOLJLEOH�DQG�ORJLFDO�PHDQLQJ�DQG�LWFDQnW� EH� VDLG� WR� PHDQ� WKH� XQFRYHULQJ� RI�D�PDWWHU�KLGGHQ�IURP�RUXQNQRZQ� E\� $OOyK�� � 7KH� SXUSRVH� RI�H[SODLQLQJ�EDGyn�LQ�WHUPV�RIHDFK�RI�WKH�PHQWLRQHG�H[SODQDWLRQV�LV�VR�WKDW�E\�XQGHUVWDQGLQJ�WKHVHUHDOLWLHV� SHRSOHnV� DWWHQWLRQ�WR�$OOyK�LQFUHDVH�DQG�VR�WKDW�WKH\�GR�QRWIRUJHW� +LP� LQ� DQ\� FLUFXPVWDQFHV� RU� UHO\� RQO\� RQ� DSSDUHQW� DQGRUGLQDU\� PHDQV� LQ� WKHLU� DIIDLUV�� � $QG�HYHQ�ZKHQ�WKRVH�PHDQV�DUHSUHVHQW� WKH\� VKRXOG� VWLOO� FRQVLGHU� WKHPVHOYHV� LQ� QHHG� RI�$OOyKnV

�� 6{UDK�5DnG�������9HUVH���
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���

DWWHQWLRQ�� DQG� ZKHQ� WKRVH� PHDQV� DUH� QRW�SUHVHQW��WKH\�VKRXOG�QRWEHFRPH� KRSHOHVV�� $OOyK� PD\� YHU\� ZHOO� EULQJ� DERXW� WKDW� PDWWHUWKURXJK�RWKHU�PHDQV�,Q�VKRUW��XQOLNH�WKH�-HZV��KH�VKRXOG�QRW�FRQVLGHU�$OOyKnV�KDQGV�WREH�WLHG��DQG�VKRXOG�EHOLHYH�LQ�WKH�JUHDW�WUXWK�RI�'LYLQH�XQLW\�WKDW�
�É ¢º�Ì�«��ú�ø	÷��î�ô�ø�óÖ Ȩ́ �Ä�ü�«ÈÂ�É ¢�Ì�«��ú�÷��î�ô�ø�óÖ �	«���«�	î�ô�ø�óÖ �î	ó¢�÷��ö��ôMóÖ �ò�ë��Â�	¾�ë�Ç ��Ë�Oò�ï���ô�ß��î�ûÊ¤��Â���¼�óÖ È½	¾���¥ É ¢�Ì�«��ú�÷�N¾	À�«ÈÂ�É ¢�Ì�«��ú�÷��Ä	à�«ÈÂo6D\�� 2n� $OOyK�� 0DVWHU�RI�WKH�.LQJGRP��<RX�JUDQW�WKH�NLQJGRP�WRZKRPVRHYHU� <RX� SOHDVH� DQG� UHPRYH� LW� IURP� ZKRPVRHYHU� <RXSOHDVH�� <RX� PDNH� PLJKW\� ZKRPVRHYHU� <RX� SOHDVH� DQG� GHEDVHZKRPVRHYHU� <RX� SOHDVH�� � $OO� JRRG�OLHV�LQ�<RXU�KDQG��YHULO\�<RXKDYH�SRZHU�RYHU�DOO�WKLQJV�p��$V� D� PDWWHU� RI� SULQFLSOH�� ZLWKRXW� VXFK� D� FRQYLFWLRQ�� WKHGHYHORSPHQW� RI� KXPDQLW\� DQG� WKHLU� WUDYHOLQJ� WKH� ZRUOGV� RIFRJQL]DQFH� DQG� WUXH� DGYDQFHPHQW� DQG� DVFHQVLRQ� WR� FHOHVWLDOSRVLWLRQV� LV� QRW� SRVVLEOH�� � 7KLV� LV�D�UHDOLW\�WKDW�DOVR�KDV�D�EDVLV�LQKXPDQ� QDWXUH�� DQG� HYHQ� LI� KH� GHQLHV� WKH� LVVXH�RI�EDGyn�ZLWK�KLVWRQJXH�� KH� DGPLWV� LW� ZLWK� KLV� FRQVFLHQFH�� � 7KXV��LQ�VLWXDWLRQV�RIGDQJHU�� KH� VXSSOLFDWHV� WR�$OOyK�WR�UHSHO�WKHP�DQG�WDNHV�UHFRXUVH�WR+LV� PRVW� EHDXWLIXO� QDPHV�� OLNH� WKH� 6XVWDLQHU�� WKH� +HDOHU�� WKH6XIILFLHQW�� WKH� 3URWHFWRU�� DOO�RI�ZKLFK�PDNH�VHQVH�WKURXJK�EHOLHI�LQEDGyn�$QG�DV�$OOyK�VD\V�LQ�WKH�4XUnyQ�

�� 6{UDK��OH�,PUyQ������9HUVH���
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ÌÀÊ¤�ÈÀ�ºº�ß�¾�«�Ê�Ö �Â���ãÈ¢��̈ �ß¢�ÈóÖ �ö�ð�¬�«È¢�ÌÂÈ¢�Ê� È§¦�À�ß��ö�ï¢�«È¢�ÌÀÊ¤��ö�ð�¬��È¢È°È¢��ò�ë� �ÈÀ��ß�¾�«�ÉÁ¢��Ê¤��ò�¥��[	ëÊ®¢�Ï��ö�¬�ü�ïo6D\�� 'R� \RX� WKLQN� WKDW� LI�$OOyKnV�SXQLVKPHQW�FRPH�WR�\RX�RU�WKH+RXU� �RI� 5HVXUUHFWLRQ�� FRPH�� WKDW� \RX� ZLOO� FDOO�XSRQ�RWKHU�WKDQ$OOyK��LI�\RX�EH�WUXWKIXO��UDWKHU�+LP�DORQH�ZLOO�\RX�FDOO�p��%DVHG� RQ� WKLV� LPSRUWDQFH� ZKLFK� EHOLHI� LQ� EDGyn� KDV� LQZRUVKLSSLQJ�$OOyK�DQG�SD\LQJ�DWWHQWLRQ�WR�+LP��LW�KDV�FRPH�LQ�6KzmDWUDGLWLRQV�WKDW�
� Ê ¦�¾�¦�óÖ �ò�°	÷�Ç ���Ì�¥�È�Ö �¾�¦�ß�¢�÷o$OOyK�KDV�QRW�EHHQ�ZRUVKLSSHG�E\�DQ\WKLQJ�OLNH�EHOLHI�LQ�EDGynp��,Q� VXPPDU\�� WKH� LVVXH� RI� EDGyn��QR�PDWWHU�KRZ�LW�LV�H[SODLQHG�GRHV� QRW� FRQWUDGLFW�$OOyKnV�DEVROXWH�NQRZOHGJH���7KDW�LV��MXVW�DV�+HLV�o$OO�.QRZLQJ�p�+H�LV�DOVR�o$OO�3RZHUIXO�p7ZR�REMHFWLRQV�KDYH�EHHQ�UDLVHG�UHJDUGLQJ�WKH�LVVXH�RI�EDGyn�

)LUVW�2EMHFWLRQ�7KH�ILUVW�REMHFWLRQ�LV�IURP�WKH�EHOLHYHUV�LQ�SUHGHWHUPLQDWLRQ��ZKRVD\� WKDW� ZKHQ�$OOyK�KDV�NQRZOHGJH�ZLWK�UHVSHFW�WR�VRPHWKLQJ��LW�LVLPSRVVLEOH� IRU� +LV� NQRZOHGJH�WR�EH�LQ�GLVDJUHHPHQW�ZLWK�WKH�WKLQJWKDW� LV� NQRZQ�� �7KXV��WKH�PHDQLQJ�RI�o(YHU\�GD\�+H�LV�LQ�D�VWDWH�RIJORU\p� LV� WKDW� HYHU\� GD\� DQG� HYHU\� LQVWDQW� ZKDWHYHU�$OOyKnVNQRZOHGJH� LV� DVVRFLDWHG� WR� RFFXUV�� +H� FUHDWHV� DQG� VXVWDLQV� DQGZLWKKROGV�� � $OO� DFWLRQV� DUH� IURP� +LP�� DQG�QRWKLQJ�RFFXUV�WKDW�LVRXWVLGH� WKH� UDQJH� RI� +LV� NQRZOHGJH���,Q�IDFW��RXWVLGH�WKH�OLPLWV�RI+LV� NQRZOHGJH�� QR�DFWLRQ�LV�SRVVLEOH���6LPLODUO\��LW�LV�REOLJDWRU\�IRUDOO� HYHQWV� WR�ZKLFK�+LV�NQRZOHGJH�LV�DVVRFLDWHG�WR�WDNH�SODFH��VLQFH
�� 6{UDK�$QyP������9HUVH����� %L~yU�DO�$QZyU��9ROXPH����3DJH�������DGzWK���
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���

IRU� VXFK� DFWLRQV� QRW� WR�WDNH�SODFH�HQWDLOV�+LV�EHLQJ�LJQRUDQW��ZKLOH7KH� 'LYLQH� (VVHQFH� LV� SXUH� RI�DOO�IRUPV�RI�LJQRUDQFH��GHIHFW��DQGIDXOW�� � )URP� WKLV� WKH\� UDLVH�WKH�REMHFWLRQ�RI�$OOyKrDV�ZHOO�DV�+LVFUHDWLRQrEHLQJ�FRPSHOOHG�2I� FRXUVH��WKLV�REMHFWLRQ�LV�UHMHFWHG�E\�UHIHUULQJ�WR�RQHnV�UHDVRQ�VLQFH� HYHU\� LQGLYLGXDO� FOHDUO\� DQG� XQDPELJXRXVO\�VHHV�KLPVHOI�DVIUHH� LQ�KLV�DFWLRQV���,Q�UHDOLW\��WKLV�LV�D�IRUP�RI�REMHFWLRQ�ZLWK�UHVSHFWWR� REYLRXV�PDWWHUV��MXVW�OLNH�LI�VRPHRQH�GRXEWV�ZKHWKHU�ILUH�EXUQV�RUPDNHV�KRW�$QRWKHU� DQVZHU� WR� WKLV� REMHFWLRQ� LV� WKDW� ILUVW�RI�DOO��LW�GRHVQnWGLVSURYH� WKH�LVVXH�RI�EDGy HYHQ�LI�LW�LV�YDOLG��VLQFH�LI�RQH�EHOLHYHV�LQSUHGHWHUPLQDWLRQ� DQG� GHQLHV� IUHH�ZLOO��HIIDFHPHQW�DQG�DIILUPDWLRQ�ZKLFK� DUH� DPRQJ� $OOyKnV� DFWLRQV�� ZLOO� LQ� WKH�HQG�RFFXU�HLWKHU�E\FRPSHOODWLRQ�RU�IUHH�ZLOO��OLNH�DOO�RWKHU�DFWLRQV�,Q� RWKHU� ZRUGV�� D� SHUVRQ� ZKR� EHOLHYHV� LQ� SUHGHWHUPLQDWLRQFDQQRW�QHJDWH�HIIDFHPHQW�DQG�DIILUPDWLRQ�ZLWK�WKLV�REMHFWLRQ��KH�FDQRQO\� VD\� WKDW� WKH� RFFXUUHQFH�RI�HIIDFHPHQW�DQG�DIILUPDWLRQ��ZKLFKDUH�ERWK�'LYLQH�DFWLRQV��LV�QHFHVVDU\�DQG�FHUWDLQ�6HFRQG�� WKH� FRUUHFW� DQVZHU� WR� WKH� REMHFWLRQ� LWVHOI� LV� WKDWHIIDFHPHQW� DQG� DIILUPDWLRQ� DUH� ERWK� XQFRPSHOOHG�'LYLQH�DFWLRQV�DQG� OLNH� DOO� RWKHU� 'LYLQH� DFWLRQV�WDNH�SODFH�WKURXJK�IUHH�ZLOO��DQGo$OOyKnV� NQRZOHGJH� RI� WKHLU� RFFXUUHQFH� WKURXJK�IUHH�ZLOOp�FDQQRWQHJDWH� WKHLU� EHLQJ� XQFRPSHOOHG�� � 2WKHUZLVH�� LW� ZRXOG� HQWDLONQRZOHGJH� LQIOXHQFLQJ�WKH�WKLQJ�WKDW�LV�NQRZQ��ZKLFK�LV�LPSRVVLEOH�6LPLODUO\�� ZLWK�UHJDUG�WR�WKH�DFWLRQV�RI�SHRSOH��$OOyK�KDV�NQRZOHGJHWKDW� WKH\� ZLOO� RFFXU� WKURXJK� IUHH� ZLOO���6XFK�NQRZOHGJH�GRHV�QRWQHJDWH� WKH� SHUVRQnV�IUHH�ZLOO���,W�DSSHDUV�WKDW�WKH�VDJH�0XKDTTLT�DO��{Vz� UHIHUV� WR� WKLV� DQVZHU� ZKHQ� KH�VD\V��LQ�WKH�IRUP�RI�D�SRHWLFDOFRXSOHW��LQ�DQVZHU�WR�.KD\\yP�
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���

7R� WHUP� WKH� WLPHOHVV� 'LYLQH� NQRZOHGJH� WKH� FDXVH� RIGLVREHGLHQFH,V�� DPRQJ� WKRVH� SRVVHVVHG� RI� UHDVRQ�� RXW� RI� H[WUHPHLJQRUDQFH7KDW� LV�� NQRZOHGJH�RI�WKH�SHUIRUPDQFH�RI�DFWLRQV�E\�LQGLYLGXDOVSRVVHVVLQJ� IUHH� ZLOO� GRHV�QRW�FRQWUDGLFW�WKH�XQFRPSHOOHG�QDWXUH�RIWKRVH�DFWLRQV�
6HFRQG�2EMHFWLRQ�+RZ� FDQ� WKH� SURSKHFLHV� RI� WKH� 3URSKHWV� DQG� 'LYLQH� IULHQGVUHJDUGLQJ� XQVHHQ� IXWXUH� HYHQWV�� HVSHFLDOO\� WKH� SURSKHFLHV� RI�WKH1REOH� 0HVVHQJHU� �SHDFH� EH�XSRQ�KLP�DQG�KLV�IDPLO\��DQG�WKH�SXUH,PyPV� �SHDFH� EH� XSRQ�WKHP��EH�H[SODLQHG�DQG�MXVWLILHG�LI�EDGyn�LVSRVVLEOH� ZLWK� UHJDUG� WR� WKHP"� � 7KDW� LV�� KRZ� KDYH� WKH\� JLYHQLQIRUPDWLRQ� ZLWK� FHUWDLQW\� DERXW� VR� PDQ\� IXWXUH� HYHQWV� ZLWKRXWWDNLQJ� LQWR� DFFRXQW� WKH� SRVVLELOLW\� RI� EDGyn�ZLWK�UHVSHFW�WR�WKRVHSURSKHFLHV"$QVZHU�� 7KH� SRVVLELOLW\� RI� RFFXUUHQFH� RI� EDGyn� DQG� LWVRFFXUUHQFH� LQ� VRPH� LQVWDQFHV� GRHV� QRW� PHDQ� WKDW�LW�RFFXUV�LQ�DOOLQVWDQFHV�� � 7KXV�� WKH� SURSKHFLHV� RI� WKRVH� SHUVRQDJHV�� ZKRVHNQRZOHGJH� ZDV� JURXQGHG� LQ� $OOyKnV� NQRZOHGJH�DQG�WHDFKLQJ�DQGLQVSLUDWLRQ�� LQGLFDWHV� WKDW� EDGyn� ZLOO� QRW� RFFXU�� DQG� LV� QRW� LQFRQWUDGLFWLRQ�ZLWK�WKH�SRVVLELOLW\�RI�EDGyn�7KH� REMHFWLRQ� PD\�DOVR�EH�ZRUGHG�LQ�D�GLIIHUHQW�ZD\��DFFRUGLQJWR� VRPH�WUDGLWLRQV��LQ�VRPH�LQVWDQFHV�WKH�UHSRUWV�RI�WKH�SURSKHWV�DQG,PyPV� �SHDFH� EH� XSRQ� WKHP��GLG�QRW�FRPH�WR�SDVV��DQG�WKH�UHDVRQIRU� WKDW� KDV� EHHQ� PHQWLRQHG� DV� EDGyn� RU� RWKHU�IDFWRUV���$QG�WKLVHQWDLOV� KDYLQJ� LQIRUPHG� DERXW� VRPHWKLQJ� WKDW�LV�XQWUXH�DQG�EHLQJDFFXVHG� RI� O\LQJ�� DQG� FDXVHV� D� ZHDNHQLQJ� RI� WKH� SRVLWLRQ� RISURSKHF\�DQG�YLFJHUHQF\�
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���

,Q� DGGLWLRQ�� WKH� SURSKHW� RU�YLFHJHUHQW�ZKR�PDNHV�WKH�SURSKHF\HLWKHU� NQRZV� DERXW� WKH�RFFXUUHQFH�RI�EDGyn�RU�GRHVQnW�NQRZ�DERXWLW�� � ,Q�WKH�ILUVW�FDVH��LW�LV�REYLRXV�WKDW�DQQRXQFLQJ�ZLWK�FHUWDLQW\�WKHRFFXUUHQFH� RI� DQ� HYHQW� WKDW� ZLOO� QRW� RFFXU� HYHQ� WKRXJK� WKHDQQRXQFHU� NQRZV� WKDW� LW� ZLOO� QRW� RFFXU�FRQVWLWXWHV�D�OLH���$QG�WKHSRVLWLRQ�RI�WKH�SURSKHWV�LV�IDU�UHPRYHG�IURP�WKDW�,Q� WKH� VHFRQG� FDVH� DV� ZHOO�� DQQRXQFLQJ� ZLWK� FHUWDLQW\� WKHRFFXUUHQFH� RI� DQ� HYHQW� WKDW� PD\� RU�PD\�QRW�RFFXU�EHFDXVH�RI�WKHSRVVLELOLW\� RI� EDGyn��LI�QRW�D�OLH��GRHV�QRW�PXFK�EHILW�WKH�SRVLWLRQ�RISURSKHF\�RU�,PyPDK�$QVZHU�� )LUVW�� DFFRUGLQJ� WR� UHOLDEOH� WUDGLWLRQV�� WKH�NQRZOHGJHDQG� DZDUHQHVV� RI�XQVHHQ�PDWWHUV�WKDW�$OOyK�JUDQWV�WR�WKH�SURSKHW�RUKLV� VXFFHVVRU� DQG� FRPPDQGV� KLP� WR� DQQRXQFH� EHORQJV� WR� WKHGHILQLWH� DIIDLUV� LQ� ZKLFK� WKHUH� LV� QR� EDGyn�� )RU� H[DPSOH�� WKH3URSKHWnV� �SHDFH� EH� XSRQ� KLP� DQG� KLV� IDPLO\�� SURSKHF\� DERXWm$PPyU� EHLQJ� NLOOHG� DW�WKH�KDQGV�RI�WKH�UHEHOOLRXV�SDUW\��DERXW�WKHPDUW\UGRP� RI�$PzU�DO�0XnPLQzQ�DQG�,PyP��XVD\Q��SHDFH�EH�XSRQKLP�� DQG�WKH�UHPDLQLQJ�WUDJHGLHV�WR�EHIDOO�WKH�$KO�DO�%DzW��SHDFH�EHXSRQ� WKHP��� RU�DERXW�)y�LPDK��SHDFH�EH�XSRQ�KHU��EHLQJ�WKH�ILUVW�RIWKH� $KO� DO�%DzW� WR� PHHW� KLP��DOO�DUH�GHILQLWH�PDWWHUV�QRW�VXEMHFW�WREDGyn� 7KH�VDPH�LV�WUXH�DERXW�WKH�SURSKHF\�WKDW�,VOyP�VKDOO�VXEGXHWKH� ZRUOG�� WKDW� ,PyP� 0DKGz� �PD\� $OOyK� KDVWHQ� KLV� UHWXUQ��ZLOODSSHDU� DW� WKH� HQG� RI� WLPH� DQG�WKH�H[SODQDWLRQ�RI�KLV�TXDOLWLHV�DQGFKDUDFWHULVWLFV�� DQG� WHQV�RI�RWKHU�XQGHQLDEOH�SURSKHFLHV���6LPLODUO\�WKH� UHSRUWV� DERXW� WKH�XQVHHQ�JLYHQ�E\�$PzU�DO�0XnPLQzQ��SHDFH�EHXSRQ�KLP���PXFK�RI�ZKLFK�WKH�$KO�DO�6XQQDW�KDYH�DOVR�QDUUDWHG��DQGWKH� UHSRUWV� RI� WKH� UHPDLQLQJ� ,PyPV� �SHDFH� EH�XSRQ�WKHP��DERXWXQVHHQ� DIIDLUV�DUH�QRW�VXEMHFW�WR�EDGyn��RU�PRUH�FRUUHFWO\��EDGyn�ZLOOQRW� WDNH� SODFH� LQ�WKHVH�PDWWHUV��RU�HOVH�WKRVH�SHUVRQDJHV�ZRXOG�QRWKDYH�JLYHQ�LQIRUPDWLRQ�DERXW�WKHP�
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7KH� WUDGLWLRQV� ZKLFK� PHQWLRQ� WKH� H[LVWHQFH� RI�EDGyn� LQ�WKHLUUHSRUWV� RI�WKH�XQVHHQ�DUH�HLWKHU�YHU\�UDUH�RU�FRQWDLQ�D�ZHDN�FKDLQ�RIQDUUDWLRQ�� RU� HOVH� WKHLU� LQGLFDWLRQ� RI� VXFK� D� SRLQW� LV�LQFRPSOHWH�7DNH� IRU� H[DPSOH� WKH� VDPH� WUDGLWLRQ� RI� $E{�+DP]DK�ZKLFK�ZDVGLVFXVVHG�HDUOLHU�,I� WKHUH� LV� D� }D~z~� �VRXQG�� WUDGLWLRQ� LQ� WKLV� UHJDUG�� LW� LV� WKHWUDGLWLRQ� RI�$PU�LEQ�+DPT�IURP�$PzU�DO�0XnPLQzQ��SHDFH�EH�XSRQKLP�� ZKLFK�VD\V��,�KDG�WKH�KRQRU�RI�FRPLQJ�WR�WKH�SUHVHQFH�RI�$PzUDO�0XnPLQzQ� �SHDFH�EH�XSRQ�KLP��ZKHQ�KH�KDG�EHHQ�VWUXFN�ZLWK�WKHIDWDO� EORZ�� KH� �SHDFH� EH�XSRQ�KLP��VDLG��2n�$PU��,�VKDOO�SDUW�IURP\RXe� XQWLO� WKH�\HDU�����FDODPLWLHV�ZLOO�WDNH�SODFH��KH�UHSHDWHG�WKLVVWDWHPHQW�WKULFH�,� VDLG�� 2n�$PzU�DO�0XnPLQzQ��SHDFH�EH�XSRQ KLP���\RX�VDLG�WKDWFDODPLWLHV� ZLOO�RFFXU�XQWLO�WKH�\HDU�����LV�WKHUH�GHOLYHUDQFH�DIWHU�WKDW\HDU"+H� VDLG�� <HV�� $PU�� � $IWHU� HYHU\� WULDO�WKHUH�LV�GHOLYHUDQFH�DQGHDVH�
� Ê§¢�¬	ð�óÖ N¿É¢�ÉÁ�¾�ü	ßÈÂ��ª�¦�°��ÈÂ�É ¢�Ì�� ¢�÷�È�¦���̧ �ø��o$OOyK� HIIDFHV� ZKDWVRHYHU�+H�SOHDVHV�DQG�DIILUPV��DQG�ZLWK�+LP�LVWKH�0RWKHU�RI�WKH�%RRN�p��7KLV� WUDGLWLRQ� GRHV�QRW�SURSKHV\�WKH�DSSHDUDQFH�DQG�XSULVLQJ�RIWKH� ,PyP� RI�WKH�7LPH��PD\�$OOyK�KDVWHQ�KLV�UHWXUQ���UDWKHU�LW�JLYHVLQIRUPDWLRQ�DERXW�D�'LYLQH�FXVWRP� � Å¦Â�È�� �Â�È�à�óÖ �Þ�÷�MÀÊ¤o9HULO\�ZLWK�GLIILFXOW\�LV�HDVH�p���

�� 6{UDK�5DnG�������9HUVH����>7DIVzU�DO�m$\yVKz��9ROXPH����3DJH�������DGzWK���@��� 6{UDK�,QVKLUy~�������9HUVH��
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$W� WKH� VDPH�WLPH��LW�PHQWLRQV�WKH�SRLQW�WKDW�WKLV�GHOLYHUDQFH�ZLOOFRPH� WR� EH� LQ� WKH� FDVH� WKDW� EDGyn� GRHV�QRW�RFFXU���,Q�UHDOLW\��WKH,PyP�� E\� UHFLWLQJ� WKH� YHUVH�o$OOyK�HIIDFHV�ZKDWVRHYHU�+H�SOHDVHVDQG� DIILUPV��DQG�ZLWK�+LP�LV�WKH�0RWKHU�RI�WKH�%RRNp�ZDQWHG�WR�VD\WKDW� WKLV� PDWWHU� LV� QRW� GHILQLWH��LW�PD\�YHU\�ZHOO�EH�WKDW�EDGyn�ZLOORFFXU�DQG�SUHYHQW�LW�IURP�RFFXUULQJ�
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L��S%HOLHI�LQ�WKH�5HWXUQ��5DMnDK��ZLWK�UHVSHFW�WR%HOLHI�LQ�WKH�0DKGz��PD\�$OOyK�KDVWHQ�KLVUHWXUQ�
48(67,21�

$FFRUGLQJ� WR�PDQ\�WUDGLWLRQV��DW�WKH�HQG�RI�WLPH�D�QXPEHU�RI�WKHGHFHDVHG� ,PyPV� �SHDFH�EH�XSRQ�WKHP��DV�ZHOO�DV�RWKHUV�ZLOO�UHWXUQWR� WKLV�ZRUOG���,V�EHOLHI�LQ�WKH�FRQFHDOPHQW�RI�WKH�WZHOIWK�,PyP��PD\$OOyK� KDVWHQ� KLV� UHWXUQ�� DQG� KLV� UHDSSHDUDQFH�LQ�DFFRUGDQFH�ZLWKEHOLHI� LQ� WKH� UHWXUQ� �UDMnDK�"� � ,Q� RWKHU� ZRUGV�� GRHV� WKH�EHOLHI�LQFRQFHDOPHQW� DQG� UHDSSHDUDQFH� LQFOXGH� WKH� UHWXUQ� DQG� DOO� RWKHUHYHQWV� WKDW� ZLOO� RFFXU� EHIRUH� WKH� 'D\� RI� -XGJPHQW�� RU� LV� LW� DQLQGHSHQGHQW�EHOLHI�VHSDUDWH�IURP�WKH�UHWXUQ"
$16:(5�

%HOLHI� LQ� WKH� DSSHDUDQFH� RI�WKH�0DKGz�DQG�6DYLRU�IURP�WKH�$KODO�%DzW� DQG�SURJHQ\�RI�)y�LPDK��SHDFH�EH�XSRQ�KHU��LV�D�ZLGHVSUHDGDQG� FROOHFWLYH� EHOLHI� RI� WKH� 0XVOLPV� DQG� LV� QRW� H[FOXVLYH�WR�WKH6KzmD�� �7KRXJK�WKH�6KzmD�DOVR�VSHFLI\�KLV�LGHQWLW\�LQ�WHUPV�RI�OLQHDJHDQG� FKDUDFWHULVWLFV��WKH�EHOLHI�LWVHOI�LV�XQLYHUVDO��DQG�LWV�WLGLQJV�KDYH
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EHHQ� JLYHQ� LQ� SUHYLRXV� UHOLJLRQV� LQ�WKH�7DZUDW�DQG�=DEXU�DV�ZHOO�$QG� DFFRUGLQJ� WR� WKH� SULQFLSOHV� RI� WKH� 7ZHOYHU� 6KzmD� VFKRRO�ZLWKRXW� EHOLHI� LQ�LW��RQHnV�IDLWK�LV�LQFRPSOHWH��DQG�WKH�DFFHSWDQFH�RIRQHnV� DFWLRQV� LV� GHSHQGHQW� RQ�DFFHSWLQJ�LW���2QH�ZKR�GLHV�ZLWKRXWEHOLHYLQJ� LQ� WKLV� LVVXH�RU�ZKR�GRHV�QRW�UHFRJQL]H�WKH�WZHOIWK�,PyP�PD\� RXU� VRXOV� EH� KLV� UDQVRP�� DV�WKH�,PyP�KDV�GLHG�WKH�GHDWK�RILJQRUDQFH�DFFRUGLQJ�WR�WKH�MXGJPHQW�RI�WKH�SURSKHWLF�WUDGLWLRQ�
� �
̈ ��	ô	ÿ¢�³��̈ �¬��	÷ È©¢�÷�	þ�û¢�÷È±�Ê¿¢�÷Ê¤�Ì»�Â�à�� �ö�óÈÂ�È©¢�÷��ú�÷o:KRHYHU� GLHV� ZLWKRXW� UHFRJQL]LQJ� WKH� ,PyP�RI�KLV�WLPH�GLHV�WKHGHDWK�RI�WKH�$JH�RI�,JQRUDQFH�p���7KLV�EHOLHI��LQ�WHUPV�RI�LQIOXHQFH�DQG�LPSRUWDQFH��LV�DW�WKLV�OHYHO�%HOLHI� LQ�WKH�UHWXUQ�DV�ZHOO��WKRXJK�LW�LV�URRWHG�LQ�WKH�4XUnyQ�DQGWUDGLWLRQV�� LV� QRW� VXFK� WKDW� WKH� LVVXH� RI� FRQFHDOPHQW� DQGUHDSSHDUDQFH�QRW�EH�H[SODLQDEOH�ZLWKRXW�LW�7KXV�� WKH� SULQFLSOH� RI� ,PyPDK� DQG� WKH�LVVXH�RI�WKH�0DKGz�KDVEHHQ� GLVFXVVHG� LQ� ERRNV� HYHQ� ZLWKRXW�PHQWLRQ�RI�WKH�LVVXH�RI�WKHUHWXUQ�6WLOO�� LW� PXVW�EH�PHQWLRQHG�WKDW�WKH�LVVXH�RI�UDMnDK�DQG�WKH�UHWXUQRI� WKH� GHFHDVHG� LWVHOI� LV� DQ� ,VOyPLF� LVVXH� DQG� LWV� RFFXUUHQFH� LQSUHYLRXV� WLPHV� LV� FRQILUPHG�RQ�WKH�EDVLV�RI�QXPHURXV�YHUVHV�RI�WKH4XUnyQ�� �:KHQ�WKLV�LV�WKH�FDVH��VLQFH�LW�KDV�KDG�D�SDUDOOHO�LQ�WKH�SDVW�WKH� SRVVLELOLW\� RI� LWV� UHRFFXUUHQFH� DW� WKH� HQG� RI� WLPH� FDQQRW�EHGHQLHG�:KHQ� WKH� UHWXUQ� RI� WKH� GHFHDVHG� KDV�RFFXUUHG�LQ�SDVW�XPPDK�FRPPXQLWLHV��� DFFRUGLQJ� WR� ZHOO�NQRZQ� WUDGLWLRQ� IDPRXV�DPRQJWKH� $KO� DO�6XQQDW�� WKH\�PXVW�FRQVLGHU�LW�SRVVLEOH�LQ�WKLV�XPPDK�DVZHOO�

��� %L~yU�DO�$QZyU��9ROXPH����3JDH����
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���ó���¬�·�Ê̈ �À�ì�ó¢�¥�È̈ �À�ìóÖÈÂ��ò�à�üó¢�¥��ò�à�üóÖ ¦Â�À�·��ö�ð	ô�¦�ë�ÈÀ¢�ï��ú�÷��ò�¦�Ç��ú�ð�ô�È�¬	ó� �ÉÁ��ø�¬�ô�»�¾�ó��¤�Ó��Â�́ �·��ò�»È®��ö�ÿ�¾�·È¢�ÌÀÈ¢o9HULO\�\RX�ZLOO�IROORZ�WKH�SDWK�RI�WKRVH�EHIRUH�\RXep���7KXV�� WKH� GHQLDO�RI�LWV�SRVVLELOLW\�LQ�WKLV�XPPDK�E\�QRQ�6KLDV�LVLQFRUUHFW�DFFRUGLQJ�WR�WKH�PHDQLQJ�RI�WKLV�WUDGLWLRQ�,Q� WKH� HQG�� ZKLOH� RYHUORRNLQJ� WKH� YHUVHV� WKDW� PHQWLRQ� WKHRFFXUUHQFH� RI� UDMnDK� LQ�SUHYLRXV�XPPDKV��IRU�WKH�VDNH�RI�EOHVVLQJVDQG� JUDFH�ZH�PHQWLRQ�RQH�YHUVH�WKDW�EHDUV�ZLWQHVV�WR�LWV�RFFXUUHQFHLQ�WKLV�1DWLRQ�
� ÈÀ��ßÈ±���� �ö���ç�¢�ü	«¢����¥�É§OÀ�ð�� �ú�ø	÷��¢³���ç�
̈ �÷É¢�Oò�ï��ú	÷��Â�Ì�̧ �û�È¿����ÈÂo$QG� �UHPHPEHU�� WKH� GD\� ZKHQ� :H� VKDOO� JDWKHU� IURP� HYHU\FRPPXQLW\� D� JURXS� RI� WKRVH�ZKR�JDYH�WKH�OLH�WR�2XU�VLJQV��VR�WKH\ZLOO�PHHW�RQH�DQRWKHU�p���7KLV� YHUVH� LQGLFDWHV� D� GD\� ZKHQ�IURP�HYHU\�XPPDW�D�JURXS�RISHRSOH� ZLOO� EH�JDWKHUHG�ZKR�JDYH�WKH�OLH�WR�WKH�'LYLQH�VLJQV��ZKLFKQDWXUDOO\�LV�D�GD\�RWKHU�WKDQ�WKH�'D\�RI�-XGJPHQW�
� ö�ººººÜàó¦��ôàó¦��¢¥��¤�¨�ë �Â�¾�· �Â[m¢àó¦�§°�� ¾øk¦�À¢�¢û¦�ß®�Â»¡Â$QG�WKHUH�LV�QR�PLJKW�QRU�SRZHU�VDYH�ZLWK�$OOyK

$QG�RXU�ILQDO�DVVHUWLRQ�LV�WKDW�DOOSUDLVH�LV�IRU�$OOyK�WKH�/RUG�RI�WKH�:RUOGV�
��� %L~yU�DO�$QZyU��9ROXPH�����3DJH������� 6{UDK�1DKO�����


