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7KH� ODZV� RI� LQKHULWDQFH� LV� WKDW� EUDQFK� RI� ,VODPLF� NQRZOHGJH� ZKLFK� KDV�
EHHQ�UHIHUUHG�WR�DV�³KDOI�RI�,VODPLF�NQRZOHGJH´�E\�5DVXOXOODK�6DOODOODKX�
$ODLKL�:DVDOODP��7KLV�PD\�EH� VR�EHFDXVH�PRQH\�KDV�D�JUHDW� VKDUH� LQ�D�
SHUVRQ¶V� OLIH� DQG� FRQVHTXHQWO\� LQ� KLV� LEDGDW� DV� ZHOO�� )RU� H[DPSOH�� KLV�
FORWKHV� IRU� FRYHULQJ� KLV� ERG\� IRU� VDODDW� KDV� WR� EH� ERXJKW�� KLV� VHKUL� DQG�
LIWDUL�RI�UR]DV��HWF���HWF��DOO�KDV�WR�GR�ZLWK�PRQH\��ZKLOH�LQKHULWDQFH�KDV�WR�
GR� RQO\� ZLWK� PRQH\�� 6R� ZKHQ� LQKHULWDQFH� KDV� WR� GR� ZLWK� PRQH\� DQG�
PRQH\�KDV�WR�GR�ZLWK�DOO�RI�RXU�OLIH��WKH�LPSRUWDQFH�RI�LQKHULWDQFH�FDQ�EH�
XQGHUVWRRG�� � ,W� FDQ� QRZ� EH� XQGHUVWRRG� ZK\� ,VODP� KDV� JLYHQ� LW� VXFK� D�
SURPLQHQW�SRVLWLRQ�LQ�WKH�NQRZOHGJH�RI�,VODP���

7KDW�LV�LQ�WKHRU\��EXW�LQ�WKH�SUDFWLFDO�OLYHV�RI�0XVOLPV��JHQHUDOO\�WKH�ZRUOG�
RYHU��LW�LV�DOPRVW�WRWDOO\�QHJOHFWHG��1RW�RQO\�WKH�XQLQIRUPHG�DQG�XQZDU\�
0XVOLPV� EXW� JRRG� SUDFWLVLQJ� 0XVOLPV� DOVR� JHQHUDOO\� GR� QRW� SD\� DQ\�
DWWHQWLRQ�WR�WKLV�YHU\�LPSRUWDQW��IXQGDPHQWDO�DQG�GHFLVLYH�DVSHFW�RI�'LHQ��
6RPH� DUH� VXUSULVHG� WR� HYHQ� KHDU� WKDW� ,VODP� KDV� JLYHQ� GLUHFWLRQV� WR� WKLV�
EUDQFK�RI�KXPDQ�OLIH��

7KHUH�DUH�ERRNOHWV�RQ�WKH�VXEMHFW�LQ�YDULRXV�ODQJXDJHV�LQFOXGLQJ�(QJOLVK��
EXW� WR� P\� NQRZOHGJH� DOO� RI� WKHP� GHDO� ZLWK� WKH� LQWULFDWH� DQG� GLIILFXOW�
UXOLQJV�RI�KRZ�WKH�LQKHULWDQFH�PXVW�EH�GLVWULEXWHG��L�H��ZKDW�HDFK�SHUVRQ¶V�
VKDUH�VKRXOG�EH��7KLV�ERUHV�WKH�FRPPRQ�PDQ�DQG�ZRPDQ�DQG�VKRXOG�EH�
OHIW�WR�WKH�PXIWLV���

:KDW�ZDV�UHDOO\�QHHGHG�ZDV� WR� LQIRUP�WKH�SXEOLF�RI� WKH� LPSRUWDQFH�DQG�
QHHG� RI� JHWWLQJ� RQH¶V� ILQDQFLDO� PDWWHUV� VRUWHG� RXW� DFFRUGLQJ� WR� ,VODP��
GUDZLQJ� RQH¶V� ZLOO� DQG� GLVWULEXWLQJ� RQH¶V� HVWDWH� DFFRUGLQJ� WR� VKDULDW��
$OKXPGXOLOODK�WKLV�KDV�EHHQ�YHU\�DEO\�GRQH�E\�0RXODQD�0XKDPPDG�,O\DV�
3DWHO�LQ�WKLV�ERRNOHW��

0D\� $OODK� DFFHSW� KLV� HIIRUW� DQG� PDNH� LW� D� PHDQV� IRU� 0XVOLPV� WR� DFW�
DFFRUGLQJO\� LQ� WKLV� YHU\� IXQGDPHQWDO� DVSHFW� RI� RXU� 'LHQ� ZKLFK� KDV� DQ�
HIIHFW�RQ�DQG�SHUPHDWHV�WKH�UHVW�RI�RXU�OLYHV��

,W�DOVR�JLYHV�PH�JUHDW�SOHDVXUH�WKDW�KLP�EHLQJ�P\�VWXGHQW�DQG�D�JUDGXDWH�
RI�RXU�0DGUDVDK��ZH�ZLOO�LQVKD�$OODK�VKDUH�LQ�WKH�WKDZDDE�RI�WKLV�ZRUN���
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5DVXOXOODK��6DOODOODKX�$ODLKL�:DVDOODP��ZDV�RQ�WKH�SODLQV�RI�$UDIDW�ZKHQ�$OODK�
7D¶DOD�UHYHDOHG�WKH�IROORZLQJ�DD\DK�WR�KLP��³7KLV�GD\�,�KDYH�SHUIHFWHG�IRU�\RX�
\RXU�UHOLJLRQ��DQG�,�KDYH�FRPSOHWHG�P\�IDYRXU�XSRQ�\RX�DQG�,�KDYH�FKRVHQ�IRU�
\RX�,VODP�DV�\RXU�'HHQ�´�������

7KXV�ZH�KDYH�D�SHUIHFW�UHOLJLRQ�DQG�D�FRPSOHWH�ZD\�RI�OLIH��-XVW�DV�WKLV�SHUIHFW�
'HHQ� WHDFKHV� XV� KRZ� WR� SHUIRUP� RXU�VDODDK�� IDVW� LQ� WKH� PRQWK� RI� 5DPDGKDDQ�
DQG�SHUIRUP�+DM��LQ�WKH�VDPH�PDQQHU�WKH�SHUIHFW�'HHQ�RI�,VODP�WHDFKHV�XV�KRZ�
WR� OLYH� RXU� VRFLDO� OLYHV�� KRZ� WR� FRQGXFW� RXU� GHDOLQJV�� HWF�� 7KH� LPSRUWDQFH� RI�
WKHVH� ODWWHU�DVSHFWV��ZKLFK�DUH� WHUPHG�KXTXTXO�LEDDG� �ULJKWV�RI� IHOORZ�PHQ�� LQ�
WKH� 6KDULDK�� FDQ� EH� JDXJHG� IURP� WKH� IROORZLQJ� +DGLWK�� 5DVXOXOODK� �6DOODOODKX�
$ODLKL� :DVDOODP�� RQFH� DVNHG� WKH� 6DKDDED� �5�$���� ³'R� \RX� NQRZ� ZKR� LV� D�
EDQNUXSW�SHUVRQ"´�³$�EDQNUXSW�SHUVRQ�DPRQJ�XV�LV�WKDW�SHUVRQ�ZKR�QHLWKHU�KDV�
DQ\� ZHDOWK� QRU� DQ\� SURSHUW\�´� WKH\� DQVZHUHG�� 5DVXOXOODK� �6DOODOODKX� $ODLKL�
:DVDOODP��VDLG��³9HULO\�WKH�SDXSHU�LQ�P\�8PPDK�LV�WKDW�SHUVRQ�ZKR�ZLOO�FRPH�
RQ� WKH� GD\� RI� 4L\DPDK� ZLWK� PXFK� VDODDK�� IDVWV� DQG� ]DNDDK� �DQG� PDQ\� RWKHU�
JRRG� GHHGV� VXFK� DV� +DM�� 8PUDK�� ]LNU�� WLODDZDW�� HWF���� EXW� KH� ZLOO� FRPH� LQ� WKH�
FRQGLWLRQ� WKDW� KH� KDG� VZRUQ� DW� VRPHRQH�� VODQGHUHG� DQRWKHU�� 86853('�
620(%2'<¶6� 3523(57<� DQG� NLOOHG� VRPHRQH�� +HQFH� WKHVH� SHRSOH� �ZKR�
ZHUH� ZURQJHG� DQG� RSSUHVVHG�� ZLOO� EH� JLYHQ� IURP� KLV� *22'� '(('6� �L�H�� WKH�
VDODDK��+DM��8PUDK��HWF��ZLOO�EH�JLYHQ�WR�WKHP�LQ�OLHX�RI�ZKDW�WKH\�ZHUH�KDUPHG�
LQ�WKLV�ZRUOG���,I�KLV�JRRG�GHHGV�SHULVK�EHIRUH�KLV�PDWWHU�FDQ�EH�VHWWOHG��WKHLU�VLQV�
ZLOO� EH� WDNHQ� DQG� ORDGHG� XSRQ� KLP� DQG� KH� ZLOO� WKHQ� EH� WKURZQ� LQWR� WKH�
ILUH�´��0LVKNDDW�����

7KH� DVSHFW� RI� LQKHULWDQFH� DQG� RWKHU� UHODWHG� PDWWHUV� DOVR� IRUP� SDUW� RI�
KXTXTXO�LEDDG�� 7KXV� LW� LV� LPSHUDWLYH� WKDW� HVWDWHV� DUH� ZRXQG� DFFRUGLQJ� WR� WKH�
6KDULDK�DQG�WKDW�HYHU\�KHLU�EH�JLYHQ�IXOO\�ZKDW�LV�GXH�WR�KLP�KHU��'XH�WR�ODFN�RI�
NQRZOHGJH� RI� PDQ\� EDVLF� EXW� IXQGDPHQWDOO\� LPSRUWDQW� DVSHFWV� LQ� WKLV� UHJDUG��
GLVSXWHV� LQ� PDWWHUV� RI� HVWDWHV� DQG� LQKHULWDQFH� DUH� DQ� DOPRVW� GDLO\� RFFXUUHQFH��
7KLV�ERRNOHW��PXFK�RI�ZKLFK�LV�EDVHG�RQ�D�WDON�GHOLYHUHG�E\�P\�EHORYHG�8VWDDG��
+D]UDWK�0RXODQD�$EGXO�+DPLG�(VKDT�6DKHE��PD\�$OODK�7D¶DOD�JUDQW�KLP�D�
ORQJ� OLIH�� JRRG� KHDOWK� DQG� WKH� EHVW� RI� ERWK� WKH� ZRUOGV��� DWWHPSWV� WR� SURYLGH� D�
EDVLF� JXLGHOLQH� LQ� GHDOLQJ� ZLWK� PDWWHUV� RI� LQKHULWDQFH�� +RZHYHU� LW� PXVW� EH�
XQGHUVWRRG�WKDW�WKH�YDULRXV�VLWXDWLRQV�GLIIHU�GUDVWLFDOO\�IURP�RQH�DQRWKHU��0LQRU�
GHWDLOV�LQ�D�VSHFLILF�PDWWHU�FDQ�PDNH�D�ZRUOG�RI�GLIIHUHQFH�ZLWK�UHJDUG�WR�ZKDW�
WKH� DFWXDO� UXOLQJ� ZRXOG� EH�� 7KHUHIRUH�� RQH� VKRXOG� QRW� XVH� WKH� H[DPSOHV� DQG�
LQFLGHQFHV�JLYHQ�LQ�WKLV�ERRN�WR�SDVV�MXGJHPHQW�RQ�VRPH�SHUVRQDO�PDWWHU�ZKLFK�
DSSHDUV� WR� EH� VLPLODU�� 5DWKHU�� DGYLFH� VKRXOG� EH� WDNHQ� ZLWK� UHJDUG� WR� RQH¶V�
SHUVRQDO�VLWXDWLRQ�IURP�WKH�8ODPD�ZLWK�H[SHULHQFH�LQ�WKLV�ILHOG��
������:H� DOVR� KXPEO\� UHTXHVW� HVSHFLDOO\� WKH� 8ODPD� WR� EULQJ� WR� RXU� QRWLFH� DQ\�
HUURUV� RU� LQDFFXUDFLHV� VR� WKDW� WKH\� FRXOG� EH� UHFWLILHG� LQ� IXUWKHU� HGLWLRQV�� 0D\�
$OODK�7D¶DOD�RXW�RI�KLV�LQILQLWH�PHUF\�DFFHSW�WKLV�KXPEOH�HIIRUW��JUDQW�EHQHILW�WR�
WKH� 8PPDK� E\� LW� DQG� PDNH� LW� D� PHDQV� RI� RXU� VDOYDWLRQ� LQ� WKH� +HUHDIWHU��
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³'LG�QRW�WKDW�WLPH�GDZQ�XSRQ�PDQ�ZKHQ�KH�ZDV�QRW�HYHQ�D�WKLQJ�

PHQWLRQHG´�
�

��

³'RHV�PDQ�QRW�VHH�WKDW�:H�FUHDWHG�KLP�IURP�D�GURS�RI�VHPHQ��<HW�

VXGGHQO\�KH�LV�DQ�RSHQ�GLVSXWDQW´�
�

�

,W�LV�D�YHU\�VREHULQJ�H[HUFLVH�WR�UHJXODUO\�SRQGHU�XSRQ�RQH¶V��FUHDWLRQ��$W�
WKH�YHU\�OHDVW��LW�ZRXOG�HOLPLQDWH�WKH�LQWR[LFDWLRQ�RI�SULGH�DQG�DUURJDQFH��
,I� WKH� UHDOLW\�RI� WKH� �RULJLQ�RI�PDQ� WUXO\�GDZQV�XSRQ�KLP�� LW�ZRXOG�DOVR�
DQVZHU�PDQ\�RI�KLV�TXHVWLRQV�RU�REMHFWLRQV���
���
)RU� LQVWDQFH� LW�ZRXOG� DQVZHU�PDQ\�RI� WKH�TXHVWLRQV� DQG�REMHFWLRQV� WKDW�
DULVH� XSRQ� WKH� VXEMHFW� RI� ,VODPLF� LQKHULWDQFH�� 7KHUHIRUH�� OHW� XV� GHOYH� D�
OLWWOH� LQWR� RXU� SDVW� LQ� RUGHU� WR� XQGHUVWDQG� WKH� UHDOLW\� RI� � ,VODPLF�
LQKHULWDQFH��

)URP�DEVROXWH�QRQ�H[LVWHQFH��$OODK�7D¶DOD�FUHDWHG�WKLV�KXPDQ�EHLQJ�VWHS�
E\�VWHS�� )URP� D� GURS� RI� LPSXUH� VHPHQ�� PDQ� ZDV� IDVKLRQHG� LQ� WKH� GDUN�
ZRPE�RI�KLV�PRWKHU�� ,Q� WKLV� WLQ\�KRPH�KH�ZDV�JUDQWHG� WZR�GDLQW\� OLWWOH�
KDQGV� DQG� IHHW�� WZR� VKLQLQJ� OLWWOH� H\HV�� WZR� HDUV� WR� KHDU� ZLWK�� D� EUDLQ�
�ZKLFK�KH�ZLOO�XVH� WR�HYHQ�EXLOG�VSDFH�VKXWWOHV�DQG�UHDFK�WKH�PRRQ���DV�
ZHOO�DV��HYHU\�RWKHU�OLPE�DQG�RUJDQ��$OO�WKLV�ZDV�SUHFLVHO\�ILWWHG�LQWR�WKLV�
DEVROXWH�PLUDFOH�FDOOHG�PDQ��)LQDOO\�KH�FRPHV� LQWR� WKLV�ZRUOG�ZLWKRXW�D�
VLQJOH�WKLQJ��QRW�HYHQ�FORWKLQJ�WR�FRYHU�KLV�ERG\���
�

,Q�RUGHU�WR�HQDEOH�KLP�WR�OLYH�LQ�WKLV�ZRUOG�DQG�IXOILO�KLV�QHHGV��RXW�RI�+LV�

JUDFH�DQG�PHUF\��$OODK�7D¶DOD�OHQGV�KLP�WKH�WKLQJV�RI�WKLV�ZRUOG�WR�XVH�DV�

UHTXLUHG��EXW�ZLWKLQ�WKH�UHVWULFWLRQV�LPSRVHG�E\�WKH�/HQGHU��7KLV�LV�LQGHHG�

WKH�UHDOLW\�RI�ZKDW�ZH�µRZQ¶�LQ�WKLV��ZRUOG��,W�LV�D�ORDQ�IURP�$OODK�7D¶DOD��

2XU� HIIRUWV� DUH� PHUHO\� D� PHDQV� RI� µIHWFKLQJ¶� RU� UHFHLYLQJ� LW� IURP� WKH�

/HQGHU��+RZHYHU��GXH�WR�WKH�WLPH�SHULRG�RI�WKH�ORDQ�EHLQJ�D�YHU\�OHQJWK\�

RQH��ZH�RIWHQ�ZURQJIXOO\�EHJLQ� WR� UHJDUG� LW� DV�RXU�YHU\�RZQ�DQG� IRUJHW�

WKDW�DOO�WKDW�ZH�SRVVHV�LV�UHDOO\�ERUURZHG�ZHDOWK��1HYHUWKHOHVV��MXVW�DV�DQ\�

���6XUDK�����$D\DK���

��6XUDK�����$D\DK����
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LWHP� WKDW� ZDV� ERUURZHG� IURP� DQ\� SHUVRQ� KDV� WR� EH� UHWXUQHG� WR� KLP��

XSRQ� GHDWK�� WKH� ORDQ� SHULRG� IURP� $OODK� 7D¶DOD� H[SLUHV�� 7KXV� WKLV�

ERUURZHG�ZHDOWK�²�HYHU\�ODVW�ELW�RI�LW�²�PXVW�EH�UHWXUQHG�WR�LWV�UHDO�

RZQHU��$OODK�7D¶DOD��7KH�UHDO�2ZQHU�REYLRXVO\�FDQ�GR�ZLWK�LW�ZKDW�+H�

ZLVKHV�� $OODK� 7D¶DOD�� DJDLQ� RXW� RI� +LV� LQILQLWH� JUDFH� DQG� PHUF\��

GHFODUHG� WKDW� LW� VKRXOG� EH� JUDQWHG� WR� WKH� LPPHGLDWH� IDPLO\� RI� WKH�

GHFHDVHG�LQ�FHUWDLQ�IL[HG�SURSRUWLRQV��DV�D�ORDQ�XQWLO�WKHLU�GHDWK���,I�+H�

ZLVKHG��+H�FRXOG�KDYH�FRPPDQGHG�WKDW�HYHU\�SRUWLRQ�RI�LW�VKRXOG�EH�

JLYHQ� DZD\� LQ� FKDULW\�� 1R� SHUVRQ� FRXOG� HYHU� KDYH� DQ\� REMHFWLRQ� WR�

WKLV��+RZHYHU��$OODK�7D¶DOD�JUDQWHG� LW� WR� WKH� IDPLO\�RI� WKH�GHFHDVHG��

:K\� WKHQ� VKRXOG� DQ\RQH� KDYH� DQ\� REMHFWLRQV� DV� WR� ZK\� RQH� SHUVRQ�

ZDV�JUDQWHG�D�FHUWDLQ�DPRXQW�DQG�DQRWKHU�SHUVRQ�VRPHWKLQJ�PRUH�RU�

OHVV"�,V�QRW�WKH�IL[LQJ�RI�WKH�VKDUHV�WKH�SUHURJDWLYH�RI�WKH�/HQGHU�DQG�

QRW�WKH�EXVLQHVV�RI�DQ\RQH�HOVH"�
�

7KLV� WKHQ�� LV� WKH� UHDOLW\�RI� LQKHULWDQFH��1HYHUWKHOHVV�� GHVSLWH� WKH� IDFW�

WKDW�WKH�LQKHULWDQFH�LV�HVVHQWLDOO\�D�JLIW��ORDQ��IURP�$OODK�7D¶DOD�DQG�DV�

VXFK�LW�LV�+LV�SUHURJDWLYH�WR�JLYH�WR�ZKRPVRHYHU�ZKDW�+H�ZLVKHV��WKH�

YDULRXV�SURSRUWLRQV�DUH�QRW�ZLWKRXW�WKHLU�SURIRXQG�ZLVGRP���
�

-XVW�WR�WDNH�RQH�H[DPSOH��VRQV�UHFHLYH�WZLFH�WKH�DPRXQW��FRPSDUHG�WR�

GDXJKWHUV�� $SSDUHQWO\�� WKLV� GRHV� QRW� VHHP� IDLU�� +RZHYHU�� ZKHQ� RQH�

FRQVLGHUV� WKH�GXWLHV� DQG� UHVSRQVLELOLWLHV� WKDW�$OODK�7D¶DOD�KDV�SODFHG�

H[FOXVLYHO\�RQ� WKH�PDOH�� LW�EHFRPHV�FU\VWDO� FOHDU� WKDW� WKH����� UDWLR� LV�

DEVROXWHO\� MXVW� DQG� IDLU��7KH�PDOH�KDV� WKH� UHVSRQVLELOLW\�RI�SURYLGLQJ�

WKH�EDVLF�QHFHVVLWLHV�IRU�KLV�ZLIH�DQG�FKLOGUHQ��$W� WLPHV�KH�PD\�KDYH�

WKH� DGGHG� UHVSRQVLELOLW\� RI� FDULQJ� IRU� DQG� SURYLGLQJ� IRU� KLV� SDUHQWV��

7KXV�D�JUHDW�ILQDQFLDO�UHVSRQVLELOLW\�UHVWV�RQ�KLV�VKRXOGHUV��&RQWUDU\�WR�

WKLV�� QR� ILQDQFLDO� UHVSRQVLELOLW\�KDV�EHHQ�SODFHG�RQ� WKH� IHPDOH��8QWLO�

VKH� LV� PDUULHG�� KHU� IDWKHU� LV� UHVSRQVLEOH� IRU� KHU�� $IWHU� PDUULDJH� WKLV�

UHVSRQVLELOLW\�GHYROYHV�XSRQ� WKH�KXVEDQG�� ,I� WKHUH� LV�QHLWKHU�KXVEDQG�

QRU�IDWKHU��WKH�DGXOW�EURWKHUV�RU�XQFOHV�DUH�GXW\�ERXQG�WR�FDUH�IRU�KHU��

7KXV� VKH�KDV�EHHQ�JLYHQ�QR� ILQDQFLDO� UHVSRQVLELOLW\��\HW�D� VLJQLILFDQW�

VOLFH�RI�WKH�LQKHULWDQFH�FRPHV�WR�KHU���

�

%XW�DODV��0DQ�IRUJHWV�DOO� WKLV�DQG�REMHFWV�DJDLQVW�$OODK�7D
DOD��$OODK�

7D¶DOD�KDV�VSRNHQ�WKH�WUXWK��³'RHV�PDQ�QRW�VHH�WKDW�ZH�KDYH�FUHDWHG�

KLP� IURP� D� GURS� RI� VHPHQ�� \HW� VXGGHQO\� KH� LV� DQ� RSHQ�
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7KH�*ORULRXV�4XU¶DQ�LV�D�ERRN�RI�SULQFLSOHV��2Q�PDQ\�LVVXHV�WKH�ILQHU�
GHWDLOV�KDYH�QRW�EHHQ�PHQWLRQHG�GLUHFWO\�LQ�WKH�4XU¶DQ��7KHVH�GHWDLOV�
ZHUH� H[SODLQHG� E\� $OODK�7D¶DOD� WKURXJK� WKH�PHGLXP� RI� +LV� EHORYHG�
5DVXO��VDOODOODKX�DODLKL�ZDVDOODP���+RZHYHU��ZKHQ�RQH�GHDOV�ZLWK�WKH�
VXEMHFW�RI� LQKHULWDQFH��RQH� ILQGV�PDQ\�RI� WKH� ILQHU�GHWDLOV�GLUHFWO\� LQ�
WKH� 4XU¶DQ�� $OODK� 7D¶DOD� KDV� GHVFULEHG� LQ� JUHDW� GHWDLO� ZKDW� WKH�
GLIIHUHQW�KHLUV�ZRXOG�UHFHLYH�LQ�WKH�YDU\LQJ�VLWXDWLRQV���
�
$V� VXFK� LW� LV� REYLRXV� WKDW� WKHUH� LV� QR� URRP� IRU� DQ\� FKDQJH� RU�
LQWHUIHUHQFH�ZKDWVRHYHU� LQ� WKHVH� ODZV��:HDOWK�KDV� D� JUHDW� DPRXQW�RI�
WHPSWDWLRQ� DQG� RIWHQ� VSXUV� SHRSOH� WR� HYHQ� YLRODWH� WKH� ODZV� RI� WKH�
6KDULDK� LQ�RUGHU� WR�REWDLQ�ZHDOWK��/HVW�DQ\RQH� LV�GULYHQ�E\� WKH�VDPH�
WHPSWDWLRQ� ZKHQ� LW� FRPHV� WR� LQKHULWDQFH�� $OODK� 7D¶DOD� FRQFOXGHV� WKH�
YHUVHV� SHUWDLQLQJ� WR� LQKHULWDQFH� ZLWK� WKH� IROORZLQJ� FOHDU� ZDUQLQJ��

³7KRVH�DUH�WKH��ERXQGDULHV�RI�$OODK������$QG�KH�ZKR�GLVREH\V�$OODK�

DQG�KLV�5DVXO�DQG�WUDQVJUHVVHV�+LV�ERXQGDULHV��+H��$OODK��ZLOO�HQWHU�

KLP� LQWR� WKH� ILUH�� IRUHYHU� KH� ZLOO� GZHOO� WKHUHLQ�� DQG� IRU� KLP� LV� D�

GLVJUDFHIXO�SXQLVKPHQW�´�
�

7KLV�DOVR�FOHDUV�D�PLVFRQFHSWLRQ�WKDW�PDQ\�SHRSOH�KDYH��'XH�WR�ODFN�
RI� NQRZOHGJH�� PDQ\� SHRSOH� HUURQHRXVO\� EHOLHYH� WKDW� WKH\� KDYH� WR�
VWLSXODWH� LQ� WKHLU� ZLOOV� ZKDW� WKH� GLIIHUHQW� KHLUV� VKRXOG� EH� JLYHQ� IURP�
WKHLU� HVWDWH�� )URP� WKH� DERYH� LW� KDV� EHHQ� FOHDUO\� XQGHUVWRRG� WKDW� WKH�
SURSRUWLRQDWH� VKDUH� RI� HDFK� KHLU� � KDV� EHHQ� SUHGHWHUPLQHG� E\� WKH�
6KDULDK�DQG�QR�SHUVRQ�KDV�WKH�ULJKW�WR�FKDQJH�WKDW���
�

+,6725<�2)�,1+(5,7$1&(�/$:6�
�

3ULRU�WR�WKH�UHYHODWLRQ�RI�WKH�GHWDLOHG�ODZV�RI�LQKHULWDQFH��HYHU\�SHUVRQ�
ZDV� UHTXLUHG� WR� PDNH� EHTXHVWV� IRU� KLV� LPPHGLDWH� IDPLO\� PHPEHUV��
1HYHUWKHOHVV��DFFRUGLQJ�WR�WKH�FXVWRP�RI�WKH�$UDEV�EHIRUH�,VODP��VRPH�

���6XUDK����$D\DK����



��

PDOH�UHODWLYHV�ZRXOG�LQ�PRVW�FDVHV�XVXUS�ZKDWHYHU�ZDV�OHIW�EHKLQG�E\�
WKH�GHFHDVHG���
�
:KHQ�$XV�ELQ�0DOLN� �5�$���SDVVHG�DZD\��KH� OHIW�EHKLQG�D�ZLIH�� WZR�
\RXQJ� GDXJKWHUV� DQG� DQ� LQIDQW� VRQ�� +HUH� DJDLQ� WKH� FRXVLQV� RI� WKH�
GHFHDVHG��WRRN�DZD\�ZKDWHYHU�ZDV�OHIW�EHKLQG��7KH�ZLGRZ�RI�$XV�ELQ�
0DOLN� �5�$��� EURXJKW� KHU� FRPSODLQW� WR� 5DVXOXOODK� �6DOODOODKX� $ODLKL�
:DVDOODP�� DQG� LQIRUPHG� KLP� WKDW� VKH� DQG� KHU� FKLOGUHQ� ZHUH� WRWDOO\�
GHSULYHG�RI�WKHLU�LQKHULWDQFH��5DVXOXOODK��6DOODOODKX�$ODLKL�:DVDOODP��
DVNHG� KHU� WR� EH� SDWLHQW� XQWLO� $OODK� 7D¶DOD� UHYHDOV� VRPHWKLQJ� LQ� WKLV�

UHJDUG��2Q� WKDW�RFFDVLRQ�WKH� IROORZLQJ�YHUVH�ZDV�UHYHDOHG��³$QG� IRU�

WKH�PDOHV�LV�D�VKDUH�RI�ZKDW�KDV�EHHQ�OHIW�EHKLQG�E\�WKH�SDUHQWV�DQG�

UHODWLYHV�DQG�IRU�WKH�IHPDOHV�LV�D�VKDUH�RI�ZKDW�KDV�EHHQ�OHIW�E\�WKH�

SDUHQWV�DQG�UHODWLYHV�´�
�

��
�
1RW�ORQJ�DIWHU�WKLV�D�VLPLODU�LQFLGHQW�RFFXUUHG�ZLWK�WKH�ZLGRZ�RI�6D¶DG�
ELQ� 5DEL¶� �5�$���� )LQDOO\�� RQ� WKLV� WKH� GHWDLO� ODZV� RI� LQKHULWDQFH� ZHUH�

UHYHDOHG��
�

���
�

$'+(5(1&(�72�6+$5,$+�

,W� LV� QRZ� FOHDU� WKDW� WKH� ODZV� RI� LQKHULWDQFH� DUH� GLUHFWO\� IURP� WKH�
4XU¶DQ��ZLWK�D�IHZ�ILQHU�GHWDLOV�IRXQG�LQ�WKH�+DGLWK�DV�ZHOO��7KHUHIRUH�
RQH� PXVW� WRWDOO\� VXEPLW� WR� WKH� ODZ� RI� $OODK� 7D¶DOD� DQG� +LV� EHORYHG�

5DVXOXOODK� �6DOODOODKX�$ODLKL�:DVDOODP���$OODK�7D¶DOD� VD\V��³,W� GRHV�

QRW�EHKRYH�RI�D�%HOLHYLQJ�PDQ�RU�ZRPDQ� WKDW�ZKHQ�$OODK�DQG�+LV�

5DVXO� GHFUHH� D� PDWWHU� WKDW� WKH\� VKRXOG� KDYH� DQ\� FKRLFH� LQ� WKDW�

PDWWHU�� $QG� KH� ZKR� GLVREH\V� $OODK� DQG� +LV� 5DVXO� KDV� GHYLDWHG� D�

FOHDU�GHYLDWLRQ�´
�

1HYHUWKHOHVV��LW�LV�RIWHQ�QRWHG�WKDW�WKH�ZLQGLQJ�XS�RI�HVWDWHV�DUH�EHVHW�
ZLWK�SUREOHPV��PRVWO\�EHFDXVH�RQH�RU�PRUH�RI�WKH�SDUWLHV�LQYROYHG�DUH�
QRW�LQWHUHVWHG�LQ�VRUWLQJ�WKH�PDWWHUV�RXW�,VODPLFDOO\��,QVWHDG�WKH\�PDNH�
VXFK�GHPDQGV�RQ� WKH�EDVLV�RI� WKH� ODZV�RI� WKH�FRXQWU\�ZKLFK�GLUHFWO\�
FRQWUDGLFW� WKH� 6KDULDK�� $W� WLPHV� VXFK� D� SHUVRQ� ZLOO� HYHQ� EH� KHDUG�

���6XUDK����$D\DK����

���0XILGXO�:DDULWKHHQ�

���6XUDK�����$D\DK����



��

EHOORZLQJ�� ³,W� LV� P\� ULJKW�´� +H� ZLOO� HYHQ� EH� SUHSDUHG� WR� VSHQG�
WKRXVDQGV� LQ� JRLQJ� WR� FRXUW� WR� VHFXUH� WKLV� ULJKW�� $� SHUVRQ� RI� WKLV�
PHQWDOLW\� VKRXOG� FRQVLGHU� WKH� IROORZLQJ�� ,I� D� QRQ�0XVOLP� PDNHV� D�
EHTXHVW� � WKDW� RQH� WRQ� RI� SRUN� RU� D� PLOOLRQ� ERWWOHV� RI� ZLQH� VKRXOG� EH�
JLYHQ�WR�KLP��ZRXOG�KH�VWLOO�FODLP�WKDW�WKLV�LV�QRZ�KLV�ULJKW�DQG�FRQVXPH�
LW"�$IWHU�DOO��DFFRUGLQJ�WR�WKH�ODZV�RI�WKH�FRXQWU\��WKLV�LV�WRWDOO\�³OHJDO´�
IRU�KLP�DQG�KLV�ULJKW��7R�GHPDQG�DQ\WKLQJ�WKDW�FRQWUDGLFWV�WKH�6KDULDK�
LV�QR�GLIIHUHQW�WR�WKLV��,W�LV�LQ�UHDOLW\�QR�EHWWHU�WKDQ�SRUN�RU�ZLQH�IRU�WKH�
RQH�ZKR�UHFHLYHV�LW�LQ�WKLV�KDUDDP�PDQQHU��

$92,',1*�352%/(06�

:KHQ�LW�FRPHV�WR�ZLQGLQJ�XS�WKH�HVWDWH�DQG�GLVWULEXWLQJ�WKH�LQKHULWDQFH��
PRVW�XQIRUWXQDWHO\�D�JUHDW�QXPEHU�RI�FDVHV� �SHUKDSV� WKH�PDMRULW\��DUH�
PDUUHG�E\�GLVSXWHV�DQG�FRQIOLFWV�²�VRPHWLPHV�RI�D�YHU\�VHULRXV�QDWXUH��
)DPLOLHV� KDYH� EHHQ� VSOLW�� EURWKHUV� DQG� VLVWHUV� KDYH� EHFRPH� HVWUDQJHG�
DQG�PXFK�ELWWHUQHVV�DQG�PLVHU\�LV�FDXVHG�WR�RQH�DQG�DOO��

0DQ\�RI� WKHVH�SUREOHPV�DUH�RI� RXU�RZQ�PDNLQJ�� ,I�PDWWHUV� DUH� VRUWHG�
RXW� LQ� DGYDQFH�� WKH� FKDQFHV� RI� DQ\� FRQIOLFW� RFFXULQJ� ZLOO� EH�
WUHPHQGRXVO\�UHGXFHG���

%\� PHDQV� RI� VRPH� H[DPSOHV� ZH� ZLOO� EH� DEOH� WR� DVFHUWDLQ� KRZ� WKH�
SUREOHPV�DUH�FUHDWHG�DQG�KRZ�VRPH�SDUWLHV�WKHQ�ZURQJO\�FRQFOXGH�WKDW�
WKH�6KDULDK�LV�QRW�IDLU�WR�WKHP��$OODK�IRUELG�����

(;$03/(�21(��

=DLG� LV� WKH� VROH� RZQHU� RI� D� PRGHVW� EXVLQHVV�� (YHU\WKLQJ� LV� UXQQLQJ�
VPRRWKO\�� $V� WLPH� SDVVHV�� =DLG¶V� HOGHVW� VRQ� �$KPDG�� ZKR� KDV� MXVW�
FRPSOHWHG� VFKRRO� LV� EURXJKW� LQWR� WKH� EXVLQHVV�� :LWKLQ� D� \HDU� RU� WZR��
$KPDG� KDV� EHHQ� IXOO\� WUDLQHG� WR� UXQ� WKH� EXVLQHVV� RQ� KLV� RZQ�� =DLG�
KLPVHOI� EHFRPHV� OHVV� DFWLYH� ZKLOH� $KPDG� EHFRPHV� WKH� PDLQ� PDQ�� ,Q�
WKH� PHDQWLPH� $KPDG¶V� EURWKHU� �<XVXI�� DOVR� MRLQV� KLP� LQ� KLV� IDWKHU¶V�
VKRS��7KH�WZR�HQHUJHWLF�EURWKHUV�ZLWK�WKHLU�EULJKW�LGHDV�WUDQVIRUP�WKHLU�
IDWKHU¶V� VPDOO�PRGHVW� VKRS� LQWR� D� WKULYLQJ�PXOWL�PLOOLRQ� UDQG� FRQFHUQ��
=DLG�� ZKR� LV� VWLOO� WKH� VROH� RZQHU�� KDV� IDGHG� HYHQ� IXUWKHU� LQWR� WKH�
EDFNJURXQG���

:KLOH�DOO�WKLV�LV�FRQWLQXLQJ��=DLG¶V�GDXJKWHU�JHWV�PDUULHG��7KH�ZHGGLQJ�



��

H[SHQVHV��SHUKDSV�5������������DOO�FRPH�IURP�WKH�EXVLQHVV��7KH�VDPH�
KDSSHQV�ZKHQ�WKH�VHFRQG�GDXJKWHU�JHWV�PDUULHG��=DLG¶V�WKLUG�VRQ��ZKR�
KDV� QRZ� MXVW� ILQLVKHG� PDWULF� GHFLGHV� WR� EHFRPH� D� GRFWRU�� ZKLOH� KLV�
IRXUWK�VRQ�ZKR�IROORZV�D�\HDU�ODWHU��ZDQWV�WR�EH�DQ�HQJLQHHU��1DWXUDOO\��
DOO� WKH� H[SHQVHV� RI� WKHLU� VWXGLHV�� HWF�� FRPH� IURP� WKH� EXVLQHVV� RI� WKHLU�
IDWKHU� � ZKLFK� KRZHYHU�� LV� QRZ� EHLQJ� UXQ� DOPRVW� HQWLUHO\� E\� WKHLU� WZR�
EURWKHUV��7KH�GRFWRU�DQG�HQJLQHHU�ILQDOO\�JUDGXDWH�DQG�VHW�XS�WKHLU�RZQ�
HPSLUHV�LQ�D�VKRUW�WLPH���
$V� IRU� $KPDG� DQG� <XVXI�� WKH� WZR� EURWKHUV� UXQQLQJ� WKH� EXVLQHVV�� DOO�
WKH\� UHFHLYH� LV� D� OLWWOH� DOORZDQFH� ��5������ %HVLGHV� WKLV�� DOO� RWKHU�
H[SHQVHV� DUH� IURP� WKH� EXVLQHVV�� $KPDG� ZLVKHV� WR� JR� IRU� +DM� ²� KLV�
IDWKHU� JLYHV� KLP� D� FKHTXH� IRU� 5��� �������� <XVXI� JHWV� PDUULHG� ²� KLV�
IDWKHU�IXUQLVKHV�KLV�KRXVH�IRU�KLP�IURP�WKH�EXVLQHVV��$OO�RI�WKHP�KDYH�D�
FDU� EXW� DOO� WKH� FDUV� DUH� ERXJKW� RQ� WKH� EXVLQHVV� QDPH� �WR� VDYH� WD[���
(YHU\WKLQJ� LV� UXQQLQJ� VPRRWKO\� ���� XQWLO� =DLG� VXGGHQO\� VXIIHUV� D� IDWDO�
KHDUW�DWWDFN�DQG�SDVVHV�RQ�WR�KLV�JUDYH��WR�WKH�+HUHDIWHU���

7KH�HVWDWH�LV�ZRXQG�XS��$KPDG�DQG�<XVXI�ZKR�UDQ�WKH�EXVLQHVV�IRU�WKH�
SDVW� WZHQW\�\HDUV�RQ� WKHLU�RZQ�DQG� WUDQVIRUPHG�LW� LQWR�D�PXOWL�PLOOLRQ�
UDQG� FRQFHUQ�� DUH� LQIRUPHG� WKDW� VLQFH� WKH� EXVLQHVV� EHORQJHG� WR� WKHLU�
IDWKHU�� WKHLU�GRFWRU�DQG�HQJLQHHU�EURWKHUV�ZKR�FRQWULEXWHG�QRWKLQJ�EXW�
UHFHLYHG� VXEVWDQWLDO� DVVLVWDQFH� IURP� WKH�EXVLQHVV� IRU� WKHLU� VWXGLHV�� HWF��
ZLOO�VKDUH�HTXDOO\�ZLWK�WKHP��7KHLU�WZR�VLVWHUV�ZLOO�DOVR�JHW�D�VXEVWDQWLDO�
VOLFH�HTXDO�WR�KDOI�RI�WKHLU�RZQ�VKDUHV��$KPDG�DQG�<XVXI�QRZ�VXGGHQO\�
IHHO� FKHDWHG�� WKH\� IHHO� EHWUD\HG� DQG� WKH\� ZDQW� WKHLU� EXVLQHVV� IRU�
WKHPVHOYHV� RQO\�� � +RZHYHU�� LW� ZDV� QHYHU� WKHLUV�� ,W� ZDV� WKHLU� IDWKHU¶V��
7KXV�WKH�GLVSXWHV�DQG�FRQIOLFWV�EHJLQ���

7+(��62/87,21�
7KLV� SUREOHP� FRXOG� KDYH� EHHQ� DYRLGHG� LQ� RQH� RI� WKH� IROORZLQJ� ZD\V��
:KHQ� WKH� ILUVW� VRQ� �$KPDG�� FDPH� LQWR� WKH� EXVLQHVV�� WKH� IDWKHU� FRXOG�
KDYH�VROG�KLP�D�����VKDUH��RU�ZKDWHYHU�SHUFHQWDJH�LV�DSSURSULDWH�WR�WKH�
VSHFLILF� VLWXDWLRQ�� LQ� WKH� EXVLQHVV�� :KHQ� KLV� EURWKHU� MRLQHG�� WKH� VDPH�
FRXOG� KDYH� EHHQ� GRQH�� 7KXV� WKH� EXVLQHVV� ZLOO� VWDQG� ZLWK� HDFK�
3$571(5� RZQLQJ� D� VSHFLILF� 6+$5(�� 7KH� VRQV� ZRXOG� LQ� PRVW�
LQVWDQFHV� QRW� KDYH� DQ\� FDSLWDO� DW� WKH� WLPH� RI� MRLQLQJ� LQ�� 7KDW� LV� QR�
SUREOHP��7KH\�FDQ�EH�JLYHQ�WHQ�\HDUV�WR�SD\��7KXV�LQ�WKLV�VLWXDWLRQ�XSRQ�
WKH�GHPLVH�RI�=DLG��RQO\�WKH�����ZKLFK�LV�KLV�VKDUH�ZLOO�EH�GLVWULEXWHG�
WR�DOO�WKH�KHLUV���



���

6XSSRVLQJ� WKH� IDWKHU� GRHV� QRW� ZDQW� WR� UHOLQTXLVK� DQ\� SDUW� RI� WKH�
EXVLQHVV�WR�WKH�VRQV�EXW�ZDQWV�WR�UHPDLQ�WKH�VROH�RZQHU��KRZ�WKHQ�FDQ�
WKLV�SUREOHP�EH�DYHUWHG"�2QFH�DJDLQ�LW�LV�VLPSOH��7KH�VRQV�ZKR�DUH�QRZ�
ZRUNLQJ� LQ� WKH� EXVLQHVV� PXVW� EH� JLYHQ� D� IXOO� GLUHFWRU¶V� VDODU\�� QRW��
PHUHO\� DQ� DOORZDQFH� ZLWK� DOO� RWKHU� H[SHQVHV� EHLQJ� ERUQH� E\� WKH�
EXVLQHVV���7KLV�PHWKRG�RI�DOO�HDWLQJ�RXW�RI�WKH�VDPH�SRW�LV�QRW�DNLQ�WR�DQ�
,VODPLF�VHWXS���
7KXV�ZKDWHYHU�WKH�VRQV�ZRUN�IRU��DW�WKH�HQG�RI�WKH�PRQWK�WKH\�ZLOO�EH�
SDLG� IRU�� ,Q� WKLV� ZD\� WKH\� ZLOO� DOVR� EH� LQ� D� SRVLWLRQ� WR� PDNH� RWKHU�
LQYHVWPHQWV��HWF��DQG�VHW�WKHPVHOYHV�XS��8SRQ�WKH�GHPLVH�RI�WKH�IDWKHU��
WKH� VRQV� ZRXOG� QRW� IHHO� FKHDWHG� EHFDXVH� ZKDW� WKH\� KDYH� ZRUNHG� IRU��
WKH\�KDYH�DOUHDG\�UHFHLYHG���

7KHUH�DUH�RWKHU�EHQHILWV�DOVR�LQ�DGRSWLQJ�RQH�RI�WKH�DERYH�SURFHGXUHV��
6XSSRVLQJ�DIWHU�KDYLQJ�ZRUNHG�IRU� WHQ�\HDUV�EXLOGLQJ�XS�WKH�EXVLQHVV��
EXW�RQO\�UHFHLYLQJ�D�PHDJUH�DOORZDQFH��WKH�VRQ�VXGGHQO\�SDVVHV�DZD\��
+H� QRZ� RZQV� QRWKLQJ� ²� HYHU\WKLQJ� EHORQJV� WR� KLV� IDWKHU�� 7KH�
GHFHDVHG� VRQ¶V� ZLGRZ� DQG� FKLOGUHQ� DUH� QRZ� OHIW� RQO\� ZLWK� WKH� IHZ�
SRVVHVVLRQV�WKDW�WKH\�KDYH��:KLOH�LW�LV�H[SHFWHG�WKDW�WKH�GDXJKWHU�LQ�ODZ�
ZLOO�EH�JLYHQ�D�IDLU�VXP�WR�FDWHU�IRU�KHU�QHHGV�DQG�WKDW�RI�KHU�FKLOGUHQ�DV�
D�FRXUWHV\�IURP�KHU�LQ�ODZV��LQ�PDQ\�LQVWDQFHV�RI�WKLV�QDWXUH��DOO�VKH�LV�
JLYHQ� IURP� WKH� YDVW� EXVLQHVV� WKDW� KHU� GHFHDVHG� KXVEDQG� KHOSHG� WR�
HVWDEOLVK�� LV� D� WRNHQ� VXP� ZKLFK� ZRXOG� EDUHO\� SD\� RQH� \HDU¶V� UHQW��
$GRSWLQJ�RQH�RI�WKH�DERYH��PHQWLRQHG�PHWKRGV�ZLOO�KHOS�WR�DYRLG�WKLV�
SUREOHP�DV�ZHOO���

(;$03/(��7:2�

7KH�VHFRQG�H[DPSOH�LV�WKDW�RI�D�FRXSOH�ZKR�DUH�ERWK�HDUQLQJ�D�UHJXODU�

LQFRPH�
�

�)RU� LQVWDQFH��=DLG�HDUQV�D�PRQWKO\�VDODU\�RI�5����������+LV�
ZLIH�� D� QXUVHU\� 0DGUDVDK� WHDFKHU�� FRPHV� KRPH� ZLWK� 5�������� HDFK�

���$�ZRPDQ¶V�HVVHQWLDO�GXW\�LV�WR�UHPDLQ�DW�KRPH�DQG�DWWHQG�WR�WKH�GRPHVWLF�DIIDLUV��6KH�
KDV�D�YHU\�JUHDW�UHVSRQVLELOLW\�LQ�EULQJLQJ�XS�KHU�FKLOGUHQ��7KLV�UHTXLUHV�KHU�WR�EH�DW�KRPH�
IXOO� WLPH�ZLWK� WKH�FKLOG�GXULQJ�WKH�FKLOG¶V�IRUPDWLYH�\HDUV�� ,W� LV�DOVR�UHSRUWHG�LQ�D�+DGLWK�
WKDW� 5DVXOXOODK� �6DOODOODKX� $ODLKL� :DVDOODP�� KDG� DSSRUWLRQHG� WKH� ZRUN� WKDW� SHUWDLQV� WR�
PDWWHUV�RXWVLGH�WKH�KRPH��ZKLFK�LQFOXGHV�HDUQLQJ�IRU�WKH�IDPLO\��WR�6D\\LGLQD�$OL��5�$���
ZKLOH� WKH�PDWWHUV�SHUWDLQLQJ�WR� WKH�DVSHFWV� LQVLGH� WKH�KRPH�ZHUH�DOORWWHG�WR�WKH�4XHHQ�RI�
-DQQDK��)DWLPD��5�$����=DDGXO�0D¶DDG����������1HYHUWKHOHVV��LI�LW�LV�QHFHVVDU\��,VODP�KDV�

QRW�IRUELGGHQ�D�ZRPDQ�IURP�HDUQLQJ��+RZHYHU��LW�LV�LQFXPEHQW�WKDW�$//� WKH�ODZV�RI�WKH�
6KDULDK�EH�XSKHOG��$PRQJ�RWKHU�DVSHFWV��RI�XWPRVW�LPSRUWDQFH�LV�WKDW�VKH�PD\�QRW�H[SRVH�
KHUVHOI�WR�QRQ�PDKUDP�PDOHV��PHQ�WR�ZKRP�PDUULDJH�LV�SHUPLVVLEOH���6KH�VKRXOG�DOVR�KDYH�
VXIILFLHQW�WLPH�IRU�KHU�GRPHVWLF�DFWLYLWLHV�DQG�IRU�WKH�FDULQJ�RI�KHU�FKLOGUHQ����



���

PRQWK�� =DLG� DQG� KLV� ZLIH� SRRO� WKH� PRQH\� DQG� DOO� WKH� H[SHQVHV� RI� WKH�
KRPH�DUH�QRZ�SDLG� IURP�WKLV�³SRW�´�7KH�JURFHULHV�DUH�DOVR�ERXJKW�ZLWK�
WKLV�MRLQW�LQFRPH�DQG�VR�DUH�WKH�RWKHU�KRXVHKROG�LWHPV��3DUW�RI�WKH�SRROHG�
PRQH\�LV�DOVR�VDYHG�XS��$�IHZ�\HDUV�ODWHU��WKH�PRQH\�VDYHG�XS�IURP�WKH�
MRLQW�LQFRPH�LV�VXIILFLHQW�WR�EX\�D�FDU�IRU�5������������$IWHU�VRPH�WLPH�
=DLG�REWDLQV�DQ�LQWHUHVW�IUHH�ORDQ�RI�5������������WR�EX\�D�KRXVH��7KXV�
=DLG��FRQFOXGHV�WKH�GHDO�RQ�WKH�KRXVH�DQG�VLJQV�WKH�SDSHUV��7KH�PRQWKO\�
LQVWDOPHQWV�RI�5�����KRZHYHU�� LV�QRZ�SDLG� IURP�WKH�SRROHG� LQFRPH�RI�
=DLG�DQG�KLV�ZLIH�²�QRW�IURP�=DLG¶V�SHUVRQDO�LQFRPH��(YHU\WKLQJ�LV�QLFH�
DQG�URV\�����XQWLO�WKH�DQJHO�RI�GHDWK�VXGGHQO\�SD\V�D�YLVLW�WR�=DLG�DQG�SDUWV�
KLP�IURP�KLV�EHORYHG�ZLIH��QHYHU�WR�UHWXUQ�WR�KHU�LQ�WKLV�ZRUOG�DJDLQ��+H�
LV�VXUYLYHG�E\�KLV�ZLIH��SDUHQWV�DQG�D�WZR�\HDU�ROG�VRQ��

=DLG¶V�H[HFXWRUV�QRZ�DWWHPSW�WR�ZLQG�XS�KLV�HVWDWH��7KH\�HQG�XS�KDYLQJ�
QLJKWPDUHV�� 7KH\� MXVW� FDQQRW� IDWKRP� ZKDW� UHDOO\� EHORQJV� WR� ZKRP��
=DLG¶V�IDWKHU�FODLPV�WKDW�WKH�KRXVH�DQG�FDU�EHORQJHG�WR�KLV�GHFHDVHG�VRQ�
ZKLOH�=DLG¶V�ZLIH�LV�GHPDQGLQJ�D�VKDUH�IURP�LW�RQ�WKH�EDVLV�WKDW�VKH�KDV�
PDGH� VXEVWDQWLDO� FRQWULEXWLRQV� WRZDUGV� WKHLU� SD\PHQW�� $V� IDU� DV� WKH�
KRXVHKROG�HIIHFWV�DUH�FRQFHUQHG��WKHUH�LV�QR�FODULW\�LQ�WKLV�UHJDUG�HLWKHU��,W�
LV�QRW�FHUWDLQ�ZKHWKHU�FHUWDLQ�LWHPV�VKRXOG�EH�LQFOXGHG�DV�SDUW�RI�=DLG¶V�
HVWDWH�RU�QRW��$OO�WKLV�LV�DIIHFWLQJ�WKH�VKDUH�RI�WKH�OLWWOH�RUSKDQ�²�=DLG¶V�
WZR�\HDU�ROG�VRQ���,Q�DOO�WKH�ZUDQJOLQJ�WKDW�JRHV�RQ�WKHUHDIWHU��VRPHRQH�LV�
ERXQG�WR�HQG�XS�XVXUSLQJ�SDUW�RI�WKH�SURSHUW\�RI�WKH�RUSKDQ��7KH�VHYHULW\�
RI�WKLV�LV�ZHOO�NQRZQ���

���7KH�DERYH�ZDV�DQ�H[DPSOH�RI� WKH�KXVEDQG�DQG�ZLIH�ERWK�HDUQLQJ�VHSDUDWH� LQFRPHV��9HU\�
RIWHQ�WKH�KXVEDQG�VWDUWV�D�EXVLQHVV�DQG�WKHQ�EULQJV�WKH�ZLIH�LQ�WR�³KHOS�RXW�´�$V�KDV�DOUHDG\�

EHHQ�H[SODLQHG��LQ�IRRWQRWH�����LW�LV�127� 3(50,66,%/(�IRU�D�ZRPDQ�WR�H[SRVH�KHUVHOI�WR�
QRQ�PDKUDPV� RU� LQWHUPLQJOH� ZLWK� WKHP�� 1HYHUWKHOHVV�� WKH� ZLIH� LV� QRZ� PDGH� WR� VORJ� IURP�
PRUQLQJ�WR�HYHQLQJ�LQ� WKH�VKRS��2YHU�DQG�DERYH�WKLV�VKH�VWLOO�KDV�DOO� WKH�GRPHVWLF�FKRUHV� WR�
DWWHQG�WR��2IWHQ��GXH�WR�WKH�GRXEOH�MRE��KHU�GD\�VWDUWV�PXFK�HDUOLHU�WKDQ�WKH�KXVEDQG��ZKR�RQO\�
ZDNHV�XS�ZKHQ�LW�LV�WLPH�WR�OHDYH�IRU�WKH�VKRS��DQG�ILQLVKHV�RII�PXFK�ODWHU��ZKHQ�WKH�KXVEDQG�
LV� DOUHDG\� VQRULQJ��� 7KLV� LV� WKH� ³OLEHUW\´� �UDWKHU�� WKH� VODYHU\�� WKDW� WKH� :HVW� KDV� JLYHQ� KHU��
1HYHUWKHOHVV�� VKH� VORJV� GXH� WR� WKH� ORYH� RI� KHU� KXVEDQG� �HYHQ� YLRODWLQJ� $OODK� 7D¶DOD¶V�
FRPPDQGV�LQ�WKH�SURFHVV�DQG�HDUQLQJ�+LV�ZUDWK��DQG�DOO�VKH�UHFHLYHV�IRU�WKLV�LV�³ZKDWHYHU�VKH�
ZDQWV´�²�WKH�IHZ�WKLQJV�WKDW�WKH�KXVEDQG�QRZ�DQG�WKHQ�EX\V�IRU�KHU��7KH�KXVEDQG�VXGGHQO\�
SDVVHV�DZD\��)URP�KLV�HVWDWH� VKH� UHFHLYHV�KHU� VKDUH�RI�RQH�HLJKWK��6KH� �QRZ� � IHHOV�FKHDWHG��
:KDW� VKH�GLG�ZDV�RXW�RI�³ORYH� IRU�KHU�KXVEDQG�´�EXW�QRZ�VKH�ZDQWV� WR�EH� IXOO\�SDLG� IRU� LW��
+HUH�DJDLQ� WKH�SUREOHP�LV�DFWXDOO\�FUHDWHG�E\�WKH�SDUWLHV�FRQFHUQHG��)LUVWO\�� WKH�ZLIH�VKRXOG�

QHYHU�EH�LQ�WKH�VKRS��,I�VKH�KHOSV�LQ�VXFK�D�PDQQHU�WKDW�121(�RI�WKH�ODZV�RI�WKH�6KDULDK�DUH�
YLRODWHG�� WKLV� ZLOO� QRW� EH� IRUELGGHQ� �EXW� LW� ZLOO� QHYHUWKHOHVV� EH� KLJKO\� LPSURSHU�� ZKHUH� DQ�
H[WUHPH�QHFHVVLW\�GRHV�QRW�H[LVW��WR�EXUGHQ�WKH�ZRPDQ�ZLWK�WKLV�GRXEOH�MRE���+RZHYHU��LQ�WKDW�
FDVH�VKH�VKRXOG��EH�JLYHQ�ZKDW�VKH�KDV�ZRUNHG�IRU��D�IL[HG�VDODU\�RU�VKDUH��LQ�RUGHU�WR�DYRLG�
SUREOHPV�LQ�WKH�IXWXUH���



���

$W� WLPHV� WKH� DERYH�PHQWLRQHG� URV\� DQG� FRV\� VLWXDWLRQ� RI� WKH� IDPLO\� LV�
DEUXSWO\� WXUQHG�XSVLGH�GRZQ�ZLWK� �0D\�$OODK� VDYH�XV�DOO�� WKH�PDUULDJH�
HQGLQJ� XS� LQ� GLYRUFH�� 1R� VRRQHU� GR� WKH� VSRXVHV� GHFLGH� WR� JR� WKHLU�
VHSDUDWH�ZD\V��D�KXJH�EUDZO�DQG�D�IUHH�IRU�DOO�FRPPHQFHV�ZLWK�UHJDUGV�WR�
DOO�WKH�SURSHUW\��7KH�KXVEDQG�ZDQWV�WR�NHHS�WKH�KRXVH�DQG�FDU�LQFOXGLQJ�
WKH� IXUQLWXUH� IRU� KLPVHOI�� 7KH� ZLIH� GHPDQGV� KHU� ³VKDUH´� VLQFH� VKH� DOVR�
FRQWULEXWHG� WRZDUGV� WKHP��%RWK� HQG�XS� DW� WKHLU� DWWRUQH\V� �ZKR�DW� WLPHV�

HQG�XS�ZLWK�WKH�ELJJHVW�³VKDUH´������DQG�ZKDW�IROORZV�LV�ZHOO�NQRZQ�
�

��
�

62/87,21��

)LUVW�DQG�IRUHPRVW�LW�LV�YLWDOO\�LPSRUWDQW�WR�NQRZ�WKDW�ZKDW�EHORQJV�WR�WKH�
ZLIH�DQG�ZKDW�VKH�HDUQV�LV�H[FOXVLYHO\�KHU�SURSHUW\��1RERG\�KDV�WKH�ULJKW�
WR�WDNH�WKDW�DZD\�IURP�KHU��6KH�LV�DW�OLEHUW\�WR�XVH�LW�DV�VKH�SOHDVHV�ZLWKLQ�
WKH� ERXQGDULHV� RI� WKH� 6KDULDK�� 7KHUHIRUH�� WKRVH� LWHPV� WKDW� VKH� DFTXLUHV�
ZLWK� KHU� PRQH\� VWULFWO\� EHORQJ� WR� KHU� DORQH�� /LNHZLVH� LI� VKH� KDV�
FRQWULEXWHG�SDUWO\�WRZDUGV�WKH�SXUFKDVH�RI�DQ\�LWHP��DQG�WKH�LWHP�EHORQJV�

WR�³XV´���VKH�ZLOO�EH�D�SDUW�RZQHU�RI�WKDW�LWHP�HTXDO� WR� WKH� SURSRUWLRQ�

WKDW� VKH� KDV� FRQWULEXWHG��7KXV�LI�=DLG�SDLG�5�������IRU�WKH�FDU�DQG�KLV�
ZLIH�FRQWULEXWHG�5��������=DLG�RZQV� WZR� WKLUGV�DQG�KLV�ZLIH�RZQV�RQH�
WKLUG��,QGHHG��LI�=DLG¶V�ZLIH�ZLOOIXOO\�DQG�RI�KHU�RZQ�FKRLFH��QRW�E\�EHLQJ�
FRHUFHG�GLUHFWO\�RU�LQGLUHFWO\��JDYH�WKH�5�������WR�KLP�DV�DQ�RXWULJKW�JLIW��
KH�ZLOO�EH�WKH�VROH�RZQHU�RI�WKH�HQWLUH�FDU��

+HQFH�WKLV�KLJKOLJKWV� WKH�IXQGDPHQWDO�QHHG�RI�GHILQLQJ�RZQHUVKLS�RI�DOO�
SURSHUW\��LQFOXGLQJ�WKH�KRXVHKROG�HIIHFWV��7KLV�LV�WKH�ILUVW�YLWDO�VWHS�RI�WKH�
VROXWLRQ� WR� DYRLG� WKH� SUREOHPV� DOUHDG\� PHQWLRQHG�� ,W� PXVW� EH� FOHDUO\�
GHILQHG�DV�WR�ZKR�RZQV�ZKDW"�,I�MRLQWO\�RZQHG��WKH�SURSRUWLRQV�PXVW�EH�
FOHDUO\�GHFODUHG���

:KLOH�PRVW�SHRSOH�PD\�NQRZ�ZKR�RZQV�WKH�FDU��KRXVH�DQG�RWKHU�PDMRU�
LWHPV�� WKH�RZQHUVKLS� RI� WKH� KRXVHKROG� JRRGV� DUH� LQ� PRVW� FDVHV� D� ³JUH\�
DUHD�´�6RPHWKLQJ�ZDV�SHUKDSV�JLYHQ�WR�RQH�RI�WKH�VSRXVHV�DV�D�JLIW�WZHQW\�
\HDUV�DJR��EXW�QRZ�QRERG\�FDQ� UHPHPEHU�KRZ� LW�FDPH� WR� WKHP�RU�ZKR�
UHDOO\� LV� WKH� RZQHU�� 2YHU� WKH� \HDUV� ERWK� WKH� KXVEDQG� DQG� ZLIH� ERXJKW�
PDQ\� LWHPV� IRU� WKH� KRPH�� (DFK� RQH� RI� WKHP� SDLG� IRU� WKHVH� LWHPV� IURP�
WKHLU�UHVSHFWLYH�LQFRPHV��WKXV�HDFK�RQH�LV�WKH�VROH�RZQHU�RI�ZKDW�KH�VKH�
ERXJKW��+RZHYHU��ZLWK� WKH�SDVVLQJ�RI� WLPH��QHLWKHU� WKH�KXVEDQG�QRU� WKH�
ZLIH�KDV� WKH� IDLQWHVW� LGHD� DV� WR�ZKR� LV� WKH�RZQHU� ZLWK� UHJDUGV� WR�PDQ\�
LWHPV����



���

:LQGLQJ�XS� WKH� HVWDWH� ZLWK� WKHVH� ³JUH\� DUHDV´� EHFRPHV� YHU\� GLIILFXOW�
LQGHHG��HVSHFLDOO\�ZKHQ�WKHUH�DUH�RUSKDQV�DPRQJ�WKH�KHLUV��7KHUHIRUH�WKLV�
DVSHFW� PXVW� EH� VRUWHG� RXW� LPPHGLDWHO\�� $Q� HDV\� ZD\� WR� RYHUFRPH� WKLV�
VLWXDWLRQ� LV� WKH� IROORZLQJ�� 7KH� KXVEDQG� FRXOG� EX\� RII� DOO� WKH� JHQHUDO�
KRXVHKROG�LWHPV�ZKLFK�DUH�SDUW�RI�WKH�³JUH\�DUHD´�IRU�D�PXWXDOO\�DJUHHG�
VXP��WKRVH�LWHPV�ZKHUH�RZQHUVKLS�LV�REYLRXV�QHHG�QRW�EH�LQFOXGHG��VXFK�
DV�WKH�ZLIH¶V�MHZHOOHU\�RU�VHZLQJ�PDFKLQH�RU�WKH�VSRXVH¶V�SHUVRQDO�LWHPV��
HWF����+H�FRXOG�SD\�WKLV�LPPHGLDWHO\�LI�SRVVLEOH�RU�LQ�LQVWDOPHQWV��3HUKDSV�
RQH� RI� WKH� VSRXVHV� PD\� MXVW� JLYH� LW� DOO� DZD\� DV� DQ� RXWULJKW� JLIW� WR� WKH�
RWKHU��7KDW� LV�PXFK� VLPSOHU��1HYHUWKHOHVV� � WKH�ERWWRP� OLQH� LV� WKDW� WKHUH�
VKRXOG�EH�QR�³JUH\�DUHD�´�7KH�RZQHUVKLS�RI�HYHU\� LWHP�PXVW�EH�FOHDUO\�
GHILQHG���

(;$03/(�7+5((�

9HU\� RIWHQ� PDMRU� GLVSXWHV� DPRQJ� KHLUV� SHUWDLQ� WR� WKH� YDOXHV� RI� WKH�
SURSHUWLHV�DQG�EXVLQHVVHV�RI�WKH�HVWDWH��+HUH�LV�D�W\SLFDO�H[DPSOH��<XVXI�
KDV�D��PRGHUDWH�VL]HG�EXVLQHVV��7ZR�RI�KLV�VRQV�DVVLVW�KLP�IXOO�WLPH�LQ�WKH�
EXVLQHVV�� 7KH� WKLUG� VRQ� LV� D� WHDFKHU�� ZKLOH� WKH� IRXUWK� KDV� KLV� RZQ�
EXVLQHVV�� 7ZR� GDXJKWHUV� DUH�PDUULHG�� <XVXI� SDVVHV� DZD\�� 7KH� HVWDWH� LV�
QRW�ZRXQG�XS�LPPHGLDWHO\��<XVXI¶V�WZR�VRQV�FRQWLQXH�ZLWK�WKH�EXVLQHVV��
)LQDOO\�� DIWHU� WHQ�\HDUV� LW� LV�GHFLGHG� WKDW� WKH�HVWDWH�VKRXOG�EH�ZRXQG�XS�
DQG� HDFK� SHUVRQ� JLYHQ� KLV�KHU� UHVSHFWLYH� VKDUH�� ,Q� WKH� PHDQWLPH�� VLQFH�
<XVXI¶V�GHPLVH��WKH�EXVLQHVV�ZKLFK�ZDV�ZRUWK�D�5��������LV�QRZ�ZRUWK�
WZR� PLOOLRQ� UDQGV�� 7KH� WZR� VRQV� UXQQLQJ� WKH� EXVLQHVV� LQVLVW� WKDW� WKH�
VKDUHV�PXVW�EH�FDOFXODWHG�RQO\�IURP�5��������ZKLOH�WKH�UHVW�RI�WKH�KHLUV�
ZDQW�WKHLU�VKDUHV�IURP�WKH�WZR�PLOOLRQ�UDQGV���

7+(�5($/,7<�

7KH�UHDOLW\�RI� WKH�VLWXDWLRQ�LV� WKDW�DOO�WKH�KHLUV�ZKR�ZHUH�QRW�SDUW�RI� WKH�

��� 2QFH� WKH� VKDUHV� KDYH� EHHQ� DOORFDWHG�� LW� LV� QRZ� QHFHVVDU\� WR� JLYH� HDFK� SHUVRQ�KLV�GXH� DV�
TXLFNO\� DV�SRVVLEOH�� ,I� WKLV� PHDQV� WKDW� VRPH�SURSHUW\�� EXVLQHVV�� HWF��ZLOO� KDYH� WR�EH� VROG� LQ�
RUGHU�WR�SD\�RXW�WKH�VKDUHV��WKDW�SURFHVV�PXVW�EH�FRPPHQFHG�LPPHGLDWHO\��6XSSRVLQJ�RQH�RU�
PRUH�KHLUV�ZLVKHV�WR�EX\�D�FHUWDLQ�SURSHUW\�RU�EXVLQHVV��WKLV�LV�DQ�LQWHUQDO�PDWWHU��,W�GHSHQGV�
XSRQ�D�PXWXDO�DJUHHPHQW�EHWZHHQ�DOO�WKH�KHLUV��,I�WKH�UHVW�RI�WKH�KHLUV�DUH�SUHSDUHG�WR�VHOO�LW�WR�
WKRVH� PDNLQJ� WKH� SURSRVDO� DW� D� PXWXDOO\� DJUHHG� SULFH�� WKLV� ZLOO� EH� DEVROXWHO\� LQ� RUGHU��
3D\PHQW��OLNH�LQ�DQ\�RWKHU�VDOH��ZLOO�DOVR�GHSHQG�XSRQ�ZKDW�WKH�SDUWLHV�KDYH�PXWXDOO\�DJUHHG�
XSRQ��,I�FDVK�LV�GHPDQGHG��WKRVH�SXUFKDVLQJ�WKH�EXVLQHVV�SURSHUW\�FDQQRW�LQVLVW�RQ�SD\LQJ�LQ�[�
QR��RI�LQVWDOPHQWV��,W�ZLOO�RQO\�EH�D�FRXUWHV\�RI�WKH�RWKHU�KHLUV��IRU�ZKLFK�WKH\�ZLOO�LQGHHG�EH�
YHU\�JUHDWO\�UHZDUGHG��LI�WKH\�SHUPLW�WKH�EX\HUV�WR�SD\�WKH�DPRXQWV�GXH�WR�WKHP�RYHU�D�IL[HG�
SHULRG�RI�WLPH����



���

EXVLQHVV� DXWRPDWLFDOO\� EHFDPH� VOHHSLQJ� SDUWQHUV� XSRQ� WKH� GHDWK� RI�
<XVXI��7KHLU� FDSLWDO�ZDV�HPSOR\HG� IRU� WKH�SDVW� WHQ� \HDUV��7KXV� WKH\�
DUH� HQWLWOHG� WR� WKHLU� UHVSHFWLYH� VKDUHV� IURP� WKH� WZR� PLOOLRQ� �VHH�

.LIDD\DWXO�0XIWL��Y����S��������

7KHUHIRUH�LW� LV�QHFHVVDU\� WKDW� WKH�HVWDWH�RI� WKH�GHFHDVHG�EH�ZRXQG�XS��
EHIRUH�DQ\�IXUWKHU�EXVLQHVV�FRXOG�EH�WUDQVDFWHG��7KH�OHJDO�SURFHGXUHV�
ZLWK� WKH� PDVWHU� RI� WKH� 6XSUHPH� &RXUW�� ZKLFK� PD\� HQG� XS� WDNLQJ�
VHYHUDO�PRQWKV�RU�HYHQ�\HDUV��ZLOO�WDNH�LWV�FRXUVH���+RZHYHU��ZLWKLQ�D�
IHZ�GD\V�DW�WKH�PRVW��WKH�KHLUV�PXVW�WDNH�VWRFN�RI�WKH�EXVLQHVV�DQG�VRUW�
RXW�WKH�HQWLUH�HVWDWH��7KH�VKDUHV�RI�HDFK�SDUW\�PXVW�WKHQ�EH�GHWHUPLQHG�

DQG� DOORFDWHG��
�

� ,Q� WKLV� ZD\� D� KRVW� RI� VHULRXV� SUREOHPV� ZRXOG� EH�
DYRLGHG���

7KHVH�WKUHH�H[DPSOHV�DUH�DPRQJ�WKH�PRVW�FRPPRQ�SUREOHP�VLWXDWLRQV��
%HVLGHV� WKHVH�� WKHUH� � DUH� PDQ\� RWKHU� VLWXDWLRQV� ZKLFK� KDYH� WKH�
SRWHQWLDO� RI� FDXVLQJ�SUREOHPV� WKDW�FRXOG�KDYH�EHHQ� HDVLO\� DYRLGHG� LI�
WKH�PDWWHU� KDG�EHHQ� VHW� RQ� WKH� ULJKW�FRXUVH� IURP� WKH�EHJLQQLQJ�� ,W� LV�
WKHUHIRUH�LPSRUWDQW�WKDW�DQ�$DOLP�ZLWK�H[SHULHQFH�LQ�WKHVH�PDWWHUV�EH�
FRQVXOWHG�WR�DVFHUWDLQ�ZKHWKHU�RQH¶V�ILQDQFLDO�VHWXS��HWF��LV�LQ�RUGHU���
�

,6/$0,&��:,//�

³,W�LV�QRW�FRUUHFW�IRU�D�0XVOLP�ZKR�KDV�DQ\WKLQJ�WR�PDNH�ZDVL\\DW�RI�

�DQ\WKLQJ�WR�ZULWH�LQ�KLV�ZLOO��WKDW�KH�VKRXOG�HYHQ�VSHQG�WZR�QLJKWV�

ZLWKRXW�KDYLQJ�DOUHDG\�ZULWWHQ�KLV�ZLOO�´�
	�


7KH�,VODPLF�ZLOO�KDV�QRWKLQJ�WR�GR�ZLWK�VWLSXODWLQJ�WKH�VKDUHV�RI�RQH¶V�
KHLUV�� $V� LW� KDV� EHHQ� DOUHDG\� H[SODLQHG�� WKLV� LV� VRPHWKLQJ� ZKLFK� KDV�
EHHQ�SUH�GHWHUPLQHG�LQ�WKH�6KDULDK��$SDUW�IURP�WKLV��DW�WLPHV�LW�FRXOG�
EH�IDUGK��FRPSXOVRU\��WR�KDYH�D�ZLOO�ZKLOH�DW�RWKHU�WLPHV��GHSHQGLQJ�
XSRQ�WKH�LQGLYLGXDO�VLWXDWLRQ��LW�FRXOG�EH�VXQQDK��1HYHUWKHOHVV�LQ�WKLV�

����0LVKNDDW�S������
����*HQHUDOO\�EXVLQHVV�SHRSOH�KDYH�D�SURSHU�UHFRUG�RI�WKHLU�FUHGLWRUV�ZKLFK�IOXFWXDWH�IURP�
WLPH�WR� WLPH��,W� LV�QRW�QHFHVVDU\� �DQG�DOVR�QRW�SUDFWLFDO�� WR�UHFRUG�WKHVH�GHEWV� LQ� WKH�ZLOO�
�SURYLGHG� WKDW� WKH\� DUH� FOHDUO\� UHFRUGHG� LQ� WKH� ERRNV��� +RZHYHU�� SULYDWH� GHEWV� ZKLFK� D�
SHUVRQ� PD\� KDYH� WDNHQ�� DQG� ZKLFK� PD\� QRW� EHFRPH� NQRZQ� WR� RQH¶V� H[HFXWRUV� LI� QRW�
GHFODUHG��PXVW�EH�FOHDUO\�ZULWWHQ�GRZQ��/LNHZLVH��D�SHUVRQ�ZKR�PD\�KDYH�EHHQ�GHFODUHG�
LQVROYHQW�� DQG� KLV� FUHGLWRUV� ZHUH� RQO\� SDLG� RXW� D� SURSRUWLRQ� RI� ZKDW� WKH\� ZHUH� RZHG��
UHPDLQV�LQGHEWHG�WR�WKHP�IRU�WKH�EDODQFH��+H�VKRXOG�WKHUHIRUH�ZULWH�WKLV�GRZQ�DV�ZHOO�LQ�
KLV�ZLOO�VR�WKDW�WKHVH�FUHGLWRUV�DOVR�FRXOG�EH�SDLG�WKHLU�RXWVWDQGLQJ�DPRXQWV���



���

:HVWHUQ� FRXQWU\�� D� SURSHU� ,VODPLF� ZLOO� LV� H[WUHPHO\� LPSRUWDQW� WR� DYRLG�
SUREOHPV�WKDW�FRXOG�RFFXU�ZKHQ�WKH�HVWDWH�LV�ZRXQG�XS��
�

)$5'+�:,//��
�

,W� ZLOO� EH� IDUGK� WR� GUDZ� D� ZLOO� LI� RQH� KDV� DQ\� XQIXOILOOHG� REOLJDWLRQV��
ZKHWKHU�WKHVH�SHUWDLQ�WR�KXTXTXO�,EDDG��WKH�ULJKWV�RI�WKH�IHOORZ�KXPDQV��
RU�KXTXTXO�ODK��WKH�ULJKWV�RI�$OODK�7D¶DOD���
�

+HQFH�LI�RQH�KDV�DQ\�GHEWV�WR�SD\��WKHVH�PXVW�EH�GHFODUHG�LQ�RQH¶V�ZLOO� ��
,I� RQH� KDV� DQ\� DPDQDK� �WUXVW� SURSHUW\�� LQ� KLV� SRVVHVVLRQ� �VXFK� DV� WKH�
ZHDOWK�RI�VRPH�RUSKDQ�ZKLFK�KH�LV�KROGLQJ�LQ�WUXVW��HWF����WKLV�PXVW�DOVR�EH�
ZULWWHQ�WKHUHLQ���

6LPLODUO\�� WKH� RXWVWDQGLQJ� KXTXTXO�ODK� �ILG\D�� HWF��� PXVW� DOVR� EH� ZULWWHQ�

GRZQ�LQ�WKH�ZLOO� �,I�D�SHUVRQ�KDV�QRW�SHUIRUPHG�PDQ\�RI�KLV�VDODDK��DQG�
SHUKDSV� LV�VORZO\�GLVFKDUJLQJ� WKHP�QRZ�RQO\���RU�KDV�QRW� IXOILOOHG�VRPH�
YRZ��HWF��RU�SHUKDSV�KH�KDV�QRW�\HW�SHUIRUPHG�WKH�KDM�ZKLFK�KDV�EHFRPH�

IDUGK� XSRQ� KLP �� KH� VKRXOG� PDNH� D� ZDVL\\DK� �EHTXHVW�� WKDW�� XSRQ� KLV�
GHDWK��WKH�ILG\D��FRPSHQVDWLRQ��RI�WKH�PLVVHG�VDODDK�DQG�IDVWV�VKRXOG�EH�
SDLG�DQG�WKDW�WKH�XQGLVFKDUJHG�]DNDDK�DQG�KDM�VKRXOG�EH�IXOILOOHG������

6811$+�:,//�

,I�RQH�KDV�DEVROXWHO\�QRWKLQJ�WR�GHFODUH�LQ�RQH¶V�ZLOO�SHUWDLQLQJ�WR�KXTXTXO�

����$�³UHDG\�PDGH´�,VODPLF�ZLOO�LV�DYDLODEOH�IURP�WKH�RIILFHV�RI�WKH�-DPLDWXO�8ODPD�1DWDO��,Q�
WKH�SUHSDUDWLRQ�RI�WKLV�GRFXPHQW�DOO�WKH�OHJDO�DVSHFWV�KDYH�DOVR�EHHQ�WDNHQ�LQWR�FRQVLGHUDWLRQ��
7KXV� DOO� WKDW� LV� UHTXLUHG� LV� WR� ILOO� LQ� WKH� EODQNV� DQG� VLJQ� LW�� 2QH¶V� KXVEDQG�ZLIH� RU� FKLOGUHQ�
VKRXOG�QRW�EH�PDGH�WR�VLJQ�DV�ZLWQHVVHV��VLQFH���GXH�WR�WKLV��WKH�ZLOO�FRXOG�EH�GLVTXDOLILHG�LQ�
WKH�6�$��&RXUW���+HQFH�WKH�GUDZLQJ�RI�D�ZLOO�LV�H[WUHPHO\�VLPSOH��2QH�GRHV�127�KDYH�WR�LQFXU�
$1<�H[SHQVH�RI�JRLQJ�WR�WKH�DWWRUQH\V�IRU�WKLV�SXUSRVH���

���� 6LQFH� WKLV� ZLOO� FRQWLQXRXVO\� IOXFWXDWH� DV� ZHOO�� LW� LV� EHWWHU� WR�KDYH� LW� ZULWWHQ� RQ� D� VLJQHG�
DQQH[XUH�ZKLFK�VKRXOG�EH�XSGDWHG�UHJXODUO\��
����,I�RQH�KDV�QRW�SHUIRUPHG�KLV�IDUGK�KDM�� LW�LV�QHFHVVDU\�IRU�KLP�WR�PDNH�D�ZDVL\\DK�WKDW�D�
KDM�H�EDGO� VKRXOG� EH� SHUIRUPHG� RQ� KLV� EHKDOI� IURP� KLV� HVWDWH� LI� KH� SDVVHV� DZD\� EHIRUH�
GLVFKDUJLQJ�LW��,I�KH�KDV�QRW�PDGH�WKLV�ZDVL\\DK��WKHUH�FDQ�EH�QR�KDM�H�EDGO��IURP�WKH�HVWDWH�RU�
IURP� RQH¶V� SHUVRQDO� IXQGV�� RQ� KLV� EHKDOI� LQ� RUGHU� WR� DEVROYH� KLP� RI� KLV� IDUGK� REOLJDWLRQ��
'HVSLWH�KLP�QRW�KDYLQJ�PDGH�D�ZDVL\\DK�LI�DQ\�SHUVRQ�SHUIRUPV�D�KDM�IURP�KLV�SHUVRQDO�IXQGV�
RQ�EHKDOI�RI�WKH�GHFHDVHG��LW�ZLOO�EH�UHJDUGHG�DV�D�1DIO�KDM��WKH�UHZDUG�RI�ZKLFK�ZLOO�DFFUXH�WR�
WKH�GHFHDVHG��,W�LV�RQO\�KRSHG�WKDW�$OODK�7D¶DOD�PD\��LQ�OLHX�RI�WKLV�QDIO�KDM��DEVROYH�KLP�RI�KLV�

IDUGK�REOLJDWLRQ��+RZHYHU��WUXH�KDM�H�EDGO�RQO\�WDNHV�SODFH�ZKHUH�ZDVL\\DK�ZDV�PDGH����



���

LEDDG� RU� WR�KXTXTXO�ODK�� LW�ZLOO� VWLOO� EH� VXQQDK� IRU� RQH� WR�GUDZ�D�ZLOO��
:KDW�GRHV�VXFK�D�SHUVRQ�ZULWH�LQ�KLV�ZLOO"�+H�FRXOG�DSSRLQW�H[HFXWRUV�WR�
KDQGOH� WKH�ZLQGLQJ�XS�DQG� WKH�GLVWULEXWLRQ�RI�KLV�HVWDWH��+H�PD\�PDNH�
DQ\�EHTXHVWV�LI�KH�VR�ZLVKHV��GHWDLOV�RI�EHTXHVWV�ZLOO�IROORZ�VKRUWO\����

$FFRUGLQJ� WR�WKH�6KDULDK�� WKH�DERYH�SHUVRQ� LV�QRW�FRPSHOOHG� WR�GUDZ�D�
ZLOO�� 'HVSLWH� WKLV�� HYHU\� SHUVRQ� VKRXOG� KDYH� D� ZLOO� WR� DYRLG� OHJDO�
SUREOHPV� DQG� FRPSOLFDWLRQV� GXULQJ� WKH� ZLQGLQJ�XS� SURFHVV�� 7KH� PRVW�
LPSRUWDQW�FRPSRQHQW�RI� WKH�ZLOO� LV� WKH�GLUHFWLYH�WKDW� WKH�HVWDWH�PXVW�EH�

ZRXQG�XS�DQG�GLVWULEXWHG�DFFRUGLQJ�WR�WKH�6KDULDK�
�

����

+$5$$0�:,//�

&HUWDLQ�ZLOOV�DUH�KDUDDP� �IRUELGGHQ���7KHVH�DUH�VXFK�ZLOOV�ZKHUHLQ�WKH�
6KDULDK�KDV�EHHQ�YLRODWHG��7KLV�YLRODWLRQ�FRXOG�RFFXU�LQ�YDULRXV�ZD\V��,W�
FRXOG� EH� E\� PHDQV� RI� FKDQJLQJ� WKH� VKDUHV� ZKLFK� WKH� 6KDULDK� KDV�
VWLSXODWHG� IRU� WKH� KHLUV� RU� E\� GLVLQKHULWLQJ� DQ� KHLU�� 7KHVH� DVSHFWV� DUH�
WRWDOO\� QXOO� DQG� YRLG�� 'HVSLWH� VXFK� GLUHFWLYHV� WKDW� D� SHUVRQ� PD\� KDYH�
JLYHQ� LQ�KLV�ZLOO�� WKH�KHLUV�ZLOO�RQO\�EH�HQWLWOHG� WR� WKH� VKDUHV� WKDW�KDYH�

EHHQ� SUH�GHWHUPLQHG� E\� WKH� 6KDULDK�� /LNHZLVH� WKH� GLVLQKHULWHG� KHLU�

ZLOO�DOVR�EH�HQWLWOHG�WR�KLV�IXOO�6KDUL¶�VKDUH��LUUHVSHFWLYH�RI�ZKDW�PD\�

EH� ZULWWHQ� LQ� WKH� ZLOO�� ,I� WKH�XQ�,VODPLF�ZLOO� LV�H[HFXWHG�DV� LV�� WKH�VLQ�
ZLOO� EH�XSRQ� WKH�GHFHDVHG� DV�ZHOO� DV�XSRQ� WKRVH�ZKR�H[HFXWHG� LW��7KH�
HQG� UHVXOW�RI�H[HFXWLQJ� WKLV�XQ�,VODPLF�ZLOO�ZLOO�EH� WKH�FRQVXPSWLRQ�RI�
KDUDDP�E\�WKRVH�ZKR�KDYH�UHFHLYHG�ZKDW�DFWXDOO\�EHORQJHG�WR�VRPHRQH�
HOVH��0D\�$OODK�7D¶DOD�VDYH�XV��:H�PXVW�XQGHUVWDQG�WKDW�WKH�ZHDOWK�RI�
WKH� GHFHDVHG� DXWRPDWLFDOO\� GHYROYHV� XSRQ� WKH� KHLUV� LQ� WKH� 6KDUL¶�
SUHVFULEHG� SRUWLRQV� XSRQ� GHDWK�� 7KLV� WUDQVIHU� RI� ZHDOWK� RFFXUV�
DXWRPDWLFDOO\� DQG� KDV� QRWKLQJ� WR� GR� ZLWK� WKH� ZLOO�� +HQFH� DQ\�
LQIULQJHPHQW� ZLOO� EH� WDQWDPRXQW� WR� XVXUSLQJ� ZKDW� KDV� DOUHDG\� EHFRPH�
VRPHRQH�HOVHV��

����7KHUH�DUH�VHYHUDO�$DOLPV�ZKR�DUH�RIILFLDOO\�DSSRLQWHG�DV�PDUULDJH�RIILFHUV��7KH�-DPLDW�
RIILFHV�FRXOG�EH�FRQWDFWHG�IRU�IXUWKHU�LQIRUPDWLRQ�LQ�WKLV�UHJDUG����
����$SSDUHQWO\��WKHUH�UHDOO\�VKRXOG�EH�QR�SUREOHP�RI�DQ\�NLQG��7KH�SUREOHP�KRZHYHU�RFFXUV�

ZLWK�RQH�RU�PRUH�SDUWLHV�LQVLVWLQJ�RQ�D�GLVWULEXWLRQ�ZKLFK�GRHV�QRW�FRQIRUP�WR�WKH�6KDULDK��,I�

DOO�SDUWLHV�IXOO\�VXEPLW�WR�WKH�ODZV�RI�WKH�6KDULDK�LQ�GLVWULEXWLQJ�WKH�HVWDWH��LW�ZRXOG�QRW�

PDWWHU� PXFK� LI� WKH� PDUULDJH� ZDV� QRW� UHJLVWHUHG��,Q�WKH�FDVH�,VPDLO�Y�,VPDLO���������6$�
������$���RQH�RI�WKH�SDUWLHV�ODLG�D�FODLP�DJDLQVW�WKH�RWKHU�ZKLFK�FRQIOLFWHG�ZLWK�WKH�6KDULDK���
7KH�XQ,VODPLF�FODLP�ZDV�XSKHOG�RQ�WKH�EDVLV�WKDW�WKH�PDUULDJH�ZDV�QRW�YDOLG�GXH�WR�QRW�EHLQJ�
VROHPQLVHG�DFFRUGLQJ�WR�6�$��ODZ���7KXV�WR�DYRLG�VXFK�SUREOHPV�ZKLFK�FRXOG�RFFXU��LW�LV�EHVW�
WR�UHJLVWHU�WKH�PDUULDJH���



���

0$55,$*(�&2175$&7�

8SWR�WKH�SUHVHQW�WLPH��6RXWK�$IULFDQ�/DZ�GRHV�QRW�UHFRJQLVH�WKH�6KDUL¶�
QLNDK� DV� D� OHJDO� PDUULDJH� XQWLO� DQG� XQOHVV� WKDW� PDUULDJH� KDV� EHHQ�

UHJLVWHUHG� E\� D� PDUULDJH�RIILFHU
�

� RU� DW� D�PDJLVWUDWH¶V� FRXUW�� :KLOH� WKH�
FRXUWV� UHIXVDO� WR� UHFRJQLVH� WKH�QLNDK�DV�D� OHJDO�PDUULDJH�KDV�DEVROXWHO\�
QR�HIIHFW�RQ�LWV�YDOLGLW\��WR�DYRLG�DQ\�SUREOHPV�²�OHJDO�RU�RWKHUZLVH��LW�

LV�JUHDWO\�HPSKDVLVHG� WKDW� WKH�PDUULDJH�EH�QHYHUWKHOHVV� UHJLVWHUHG�
�

�$W�
WKLV� SRLQW� LW� LV� QHFHVVDU\� WR� GLVFXVV� EULHIO\� WKH� GLIIHUHQW� PDUULDJH�
FRQWUDFWV�DQG�WKHLU�LPSOLFDWLRQV���

$17(1837,$/�&2175$&7�
,Q� 6RXWK� $IULFDQ� ODZ� WKHUH� DUH� WZR� W\SHV� RI� PDUULDJH� FRQWUDFWV� ²� WKH�
DQWHQXSWLDO�FRQWUDFW�DQG�WKH�PDUULDJH�LQ�FRPPXQLW\�RI�SURSHUW\�FRQWUDFW��
7KH� DQWHQXSWLDO� FRQWUDFW� UHJXODWHV� WKH� WHUPV� DQG� FRQGLWLRQV� ZKLFK�
JRYHUQ�WKH�PDUULDJH��,W��WKHUHIRUH��FRXOG�EH�PDGH��FRPSOHWHO\�FRPSDWLEOH�
ZLWK�WKH�ODZV�RI�WKH�6KDULDK��7KH�FRQWUDFW�VKRXOG�H[FOXGH�FRPPXQLW\�RI�
SURSHUW\�� FRPPXQLW\�RI�SURILW� DQG� ORVV�� WKH�DFFUXDO� V\VWHP�DQG�PDULWDO�
SRZHU�� $Q� DQWHQXSWLDO� FRQWUDFW� WRJHWKHU� ZLWK� D� SURSHU� ,VODPLF� ZLOO��
VKRXOG� DOPRVW� WRWDOO\� HOLPLQDWH� WKH� SRVVLELOLW\� RI� WKH� HVWDWH� EHLQJ�
GLVWULEXWHG�XQ,VODPLFDOO\��7KH�DQWHQXSWLDO� FRQWUDFW�PDNHV�SURYLVLRQ� IRU�
HDFK� RI� WKH� VSRXVHV� WR� UHPDLQ� WKH� VROH� RZQHUV� RI� WKHLU� UHVSHFWLYH�
SURSHUWLHV�DW� WKH� WLPH�RI�PDUULDJH��H[DFWO\�DV� WKH�6KDULDK� UHTXLUHV� LW� WR�

EH�
�

���

&20081,7<�2)�3523(57<�

$� PDUULDJH� UHJLVWHUHG� ZLWKRXW� � DQ� DQWHQXSWLDO� FRQWUDFW� � DXWRPDWLFDOO\�
EHFRPHV� D� PDUULDJH� LQ� FRPPXQLW\� RI� SURSHUW\�� � $� FRPPXQLW\� RI�
SURSHUW\�PDUULDJH�FUHDWHV�D�MRLQW�HVWDWH�ZKHUHLQ�WKH�DVVHWV�DQG�OLDELOLWLHV�
RI� WKH� VSRXVHV� DUH� PHUJHG�� %RWK� EHFRPH� HTXDO� SDUWQHUV� LQ� WKLV� MRLQW�
HVWDWH��HYHQ�LI�RQH�RI�WKH�VSRXVHV�LQ�UHDOLW\�RZQV�����DQG�WKH�RWKHU������
8SRQ�WKH�GHDWK�RI�HLWKHU�RI�WKH�VSRXVHV��WKH�VXUYLYLQJ�VSRXVH�UHWDLQV�KDOI�
RI� WKH� HVWDWH�� 7KH� EDODQFH� LV� GLVWULEXWHG� DFFRUGLQJ� WR� WKH� ZLOO� �LI� DQ\���
7KLV�LV�FHUWDLQO\�FRQWUDU\�WR�WKH�6KDULDK��7KXV�D�PDUULDJH�LQ�FRPPXQLW\�
RI�SURSHUW\�FDQ�FUHDWH�PDQ\�SUREOHPV�DW� WKH�WLPH�RI� WKH�GLVWULEXWLRQ�RI�

����$FFRUGLQJ�WR�WKH�6KDULDK��WKH�RQO\�ZD\�WKDW�RQH�FRXOG�EHFRPH�DQ�RZQHU�RI�WKH�SURSHUW\�
RI�DQRWKHU�SHUVRQ�LV�E\�PHDQV�RI�EX\LQJ�LW��UHFHLYLQJ�LW�DV�D�JLIW�IURP�WKH�RZQHU�DQG�WDNLQJ�
SRVVHVVLRQ�WKHUHRI��LQKHULWLQJ�LW�IURP�KLP�RU�UHFHLYLQJ�LW�DV�D�ZDVL\\DK�XSRQ�KLV�GHDWK�RU�LI�
WKDW�SURSHUW\�LV�JLYHQ�WR�RQH�LQ�WKH�IRUP�RI�SD\PHQW�IRU�VRPH�DVSHFW��0HUHO\�E\�YLUWXH�RI�WKH�
PDUULDJH��WKH�VSRXVHV�GR�QRW�EHFRPH�HTXDO�SDUWQHUV�RI�RQH�DQRWKHU�LQ�WKHLU�UHVSHFWLYH�ZHDOWK����



���

WKH�LQKHULWDQFH��7KRVH�ZKR�DUH�FRQVFLRXV�RI�WKH�6KDULDK�ZLOO�UHDGLO\�RSW�
IRU� D� VKDUL¶� GLVWULEXWLRQ� VR� WKDW� DOO� WKH� KHLUV� UHFHLYH� WKHLU� SURSHU� VKDUH��
2WKHUV� PD\� LQVLVW� RQ� DQ� XQ,VODPLF� GLVWULEXWLRQ� EDVHG� RQ� WKH� XQ,VODPLF�
PDUULDJH�FRQWUDFW��EXW�WKLV�ZLOO�EH�WR�WKHLU�REYLRXV�GHWULPHQW���

7+(�(67$7(��
%HIRUH�WKH�ZLQGLQJ�XS�RI�WKH�HVWDWH�FRXOG�EH�GLVFXVVHG��LW�LV�QHFHVVDU\�WR�
NQRZ�ZKDW�IRUPV�WKH�HVWDWH��7KH�HVWDWH�RI�WKH�GHFHDVHG��VLPSO\�FRQVLVWV�
RI�HYHU\�VLQJOH�WKLQJ�WKDW�KH�RZQV��7KH�FDU�RI�WKH�GHFHDVHG��DV�ZHOO�DV�WKH�
ROG�W\UH�RI�WKH�FDU�ZKLFK�KH�UHSODFHG��EXW�LW�QHYHUWKHOHVV�VWLOO�KDV�YDOXH���
ERWK�IRUP�SDUW�RI�WKH�HVWDWH��/LNHZLVH��ZKHWKHU�KH�RZQV�D�VZHHW�IDFWRU\�
RU�PHUHO\�D�VLQJOH�VZHHW�WKDW�LV�LQ�KLV�SRFNHW��RU�WKH�OLWWOH�RIILFH�SLQ��RU�WKH�
VDOW�LQ�WKH�JURFHU\�FXSERDUG��RU�HYHQ�WKH�GXVW\�ROG�FRDW�ZKLFK�KH�GLG�QRW�
ZHDU�IRU�WKH�ODVW�WZHQW\�\HDUV�²�DOO�WKHVH�QHYHUWKHOHVV�IRUP�SDUW�RI��KLV�
HVWDWH��7KH�VPDOOHVW�RU�DSSDUHQWO\�PRVW�LQVLJQLILFDQW�LWHP�DOVR�ZLOO�QRW�EH�
MXVW�GLVFDUGHG��5DWKHU�LW�ZLOO�IRUP�SDUW�RI�WKH�HVWDWH��7KXV�WKH�ULJKW�RI�DOO�
WKH�KHLUV�KDYH�EHFRPH�DWWDFKHG�WR�LW�������
�
7KHUHIRUH�� VXSSRVLQJ� $PDU� SDVVHV� DZD\�� KLV� ZLIH� FDQQRW� MXVW� RSHQ� KLV�
FXSERDUGV�� WDNH� DOO� KLV� FORWKLQJ�� LQFOXGLQJ� KLV� GXVW\� ROG� FRDW�� DQG� JLYH�
WKHP�DZD\� WR� WKH� ILUVW� QHHG\�SHUVRQ� WKDW� NQRFNV�RQ� WKH�GRRU�� ,I� DOO� WKH�
KHLUV�DUH�EDDOLJK��KDYH�UHDFKHG�WKH�DJH�RI�SXEHUW\��DQG�WKH\�KDSSLO\�DQG�
ZKROH�KHDUWHGO\�FRQVHQW�WR�WKLV��LW�LV�SHUPLVVLEOH��,I�DQ\�RI�WKH�KHLUV�LV�DQ�
RUSKDQ�� KLV�KHU� SHUPLVVLRQ� DQG� FRQVHQW� LV� QRW� YDOLG� DQG� LW� LV� RI� QR�
VLJQLILFDQFH��6KRXOG�WKH�RUSKDQ�FRQFHGH��WKHQ�WRR�WKH�ZLIH�RU�DQ\RQH�HOVH�
FDQQRW�LQWHUIHUH�ZLWK�WKH�GHFHDVHG¶V�SHUVRQDO�HIIHFWV��HWF��
�
³:HOO� WKHQ�� ZKDW� VKRXOG� EH� GRQH� ZLWK� WKH� ROG� FRDW� DQG� RWKHU� VLPLODU�
LWHPV"�´� RQH� PD\� DVN�� ³,W� LV� RI� QR� XVH� WR� DQ\� RI� WKH� KHLUV� RU� WR� WKH�

����$�FRPPRQ�FODXVH�LQ�PDQ\�ZLOOV�ZKLFK�DUH�GUDZQ�ZLWKRXW�SURSHU�,VODPLF�JXLGDQFH�LV�WKDW�
WKH� HVWDWH� VKRXOG� QRW� EH� ZRXQG� XQWLO� WKH� \RXQJHVW� FKLOG� WXUQV� ��� RU� ���� � 6XFK� D� FODXVH� LV�
WRWDOO\�LQFRUUHFW�DQG�XQ�,VODPLF��,W�FUHDWHV�XQQHFHVVDU\�SUREOHPV��,I�RQH�KDV�LQFOXGHG�VXFK�D�
FODXVH�LQ�KLV�ZLOO��LW�VKRXOG�EH�UHPRYHG��7KH�HVWDWH�PXVW�EH�ZRXQG�XS�DV�TXLFNO\�DV�SRVVLEOH���
$V� IRU� WKH�VKDUH�RI�RUSKDQV�� WKLV�PXVW�EH�KHOG� LQ� WUXVW�XQWLO� WKH�FKLOG� LV�EDDOLJK�DQG�KH�KDV�
EHFRPH�VXIILFLHQWO\�UHVSRQVLEOH�WR�FRQWURO�KLV�ILQDQFLDO�DIIDLUV��7KLV�LV�D�GHOLFDWH�DVSHFW�SURQH�
WR�DEXVH�E\�XQVFUXSXORXV�H[HFXWRUV��7KXV�RQH�VKRXOG�IHDU�$OODK�LQ�WKLV�UHJDUG��,W�LV�EHVW�LI�WZR�
H[SHULHQFHG� 8ODPD� DUH� DSSRLQWHG� WR� PDNH� WKH� GHFLVLRQ� DV� WR� ZKHQ� D� FKLOG� KDV� EHFRPH�

ILQDQFLDOO\�UHVSRQVLEOH��,I�DQ\�FKLOG�LV�UHWDUGHG��KLV�ZHDOWK��PD\�EH�NHSW�LQ�WUXVW�LQGHILQLWHO\�
RU�XQWLO�VXFK�D�WLPH�WKDW�KLV�FRQGLWLRQ�KDV�VXIILFLHQWO\�LPSURYHG��1HYHUWKHOHVV��WKH�HVWDWH�PXVW�
EH�ZRXQG�XS�LPPHGLDWHO\���$Q\�KHLU�EHLQJ�DQ�RUSKDQ�RU�UHWDUGHG�LV�QR�H[FXVH�IRU�GHOD\LQJ�LQ�
WKLV�PDWWHU��ZKLFK�UHVXOWV�LQ�RWKHU�KHLUV�EHLQJ�GHSULYHG�RI�UHFHLYLQJ�WKHLU�VKDUHV�LPPHGLDWHO\��
,I� WKH�ZHDOWK�RI� WKH�RUSKDQ�RU�UHWDUGHG�SHUVRQ�ZKLFK�LV�KHOG� LQ� WUXVW� LV� WKHQ�LQYHVWHG�E\�WKH�
H[HFXWRUV�� LW� LV� LQ� RUGHU�� +RZHYHU�� WKH� EHVW� LQWHUHVWV� RI� WKH� RUSKDQV� HWF�� VKRXOG� EH� NHSW� LQ�
PLQG��$OO�SURILWV�VKRXOG�DOVR�EH�IXOO\�FUHGLWHG�WR�WKHP����



���

RUSKDQ�´��7KH�VROXWLRQ�WR�WKLV�LV�WR�GHWHUPLQH�D�IDLU�PDUNHW�YDOXH�RI�VXFK�
LWHPV�� 7KHVH� LWHPV� FRXOG� WKHQ� EH� VROG� WR� DQ\� SHUVRQ� IRU� WKDW� SULFH�
�FDXWLRQ� GHPDQGV� WKDW� WKH� SULFH� VKRXOG� EH� D� OLWWOH� KLJKHU� WKDQ� WKH�
HVWLPDWHG�PDUNHW�YDOXH���,I�DQ\�RI�WKH�KHLUV�ZLVKHV�WR�SXUFKDVH�WKHP�DQG�
JLYH� WKHP� WR� WKH� QHHG\� �RU� DQ\RQH� HOVH��� KH� LV� DW� OLEHUW\� WR� GR� VR�� 7KH�
SULFH� WKDW�ZDV� UHFHLYHG� LQ� OLHX�RI� WKHVH� LWHPV�ZLOO� QRZ�EH� DGGHG� WR� WKH�
HVWDWH�� DQG� WKH�RUSKDQ�ZLOO� EH�JLYHQ�KLV� IXOO� VKDUH� WKHUHRI��7KH�EDODQFH�
PD\�WKHQ�EH�JLYHQ�WR�FKDULW\�LI�WKH�EDDOLJK�KHLUV�ZLVK�WR�GR�VR���

�:,1',1*�83�7+(�(67$7(��
7KH�HVWDWH�RI� WKH�GHFHDVHG�VKRXOG�EH�ZRXQG�XS�DV�D�PDWWHU�RI�XUJHQF\��

'HOD\LQJ�WKLV�PDWWHU�FRXOG�UHVXOW�LQ�VHULRXV�SUREOHPV�
�

�7KHUHIRUH��DW�WKH�
PRVW��ZLWKLQ�D�IHZ�GD\V�RI�WKH�GHPLVH��WKH�H[HFXWRUV�VKRXOG�DVFHUWDLQ�WKH�
WRWDO�YDOXH�RI� WKH�HVWDWH�� ,I� WKH�GHFHDVHG�RZQHG�D�EXVLQHVV�� VWRFN�RI� WKH�

EXVLQHVV�VKRXOG�EH�WDNHQ�DV�D�PDWWHU�RI�XUJHQF\�
�

����

7KUHH� DVSHFWV� KDYH� D� SULRU� ULJKW� RYHU� WKH� HVWDWH� DQG� ZLOO� EH� IXOILOOHG�

EHIRUH�WKH�VKDUHV�RI�WKH�KHLUV�DUH�FDOFXODWHG��7KH\�DUH��LQ�RUGHU�RI�SULRULW\��

WKH�IROORZLQJ���

���)XQHUDO�H[SHQVHV���������������������������'HEWV���������������������������:DVL\\DK����

7KHVH�DVSHFWV�ZLOO�QRZ�EH�GHDOW�ZLWK�EULHIO\���
�

)81(5$/�(;3(16(6�����
�
7KH�IXQHUDO�H[SHQVHV�LQFOXGH�WKH�H[SHQVHV�LQFXUUHG�LQ�SURYLGLQJ�D�NDIDQ�

�VKURXG���GLJJLQJ�RI�WKH�JUDYH��HWF��7KH�UXOH�LQ�WKLV�UHJDUG�LV�PRGHUDWLRQ��

1HLWKHU� PXVW� RQH� EH� H[WUDYDJDQW� QRU� PLVHUO\�� )HHGLQJ� WKRVH� ZKR� KDYH�

FRPH�WR�DWWHQG�WKH�IXQHUDO�LV�127�D�SDUW�RI�WKH�IXQHUDO�H[SHQVH��,W�LV�QRW�

SHUPLVVLEOH�WR�XVH�WKH�ZHDOWK�RI�WKH�GHFHDVHG�IRU�WKLV�SXUSRVH��,I�DQ\�RI�

WKH�KHLUV�DUH�RUSKDQV��WR�XVH�WKH�ZHDOWK�RI�WKH�GHFHDVHG�IRU�WKLV�SXUSRVH�

ZLOO�EH�WDQWDPRXQW�WR�XVXUSLQJ�WKH�ULJKWV�RI�RUSKDQV��ZKLFK�WKH�*ORULRXV�

4XU¶DQ�GHVFULEHV�LQ�WKH�IROORZLQJ�ZRUGV��³9HULO\� WKRVH�ZKR�ZURQJIXOO\�

HDW� WKH� ZHDOWK� RI� RUSKDQV�� WKH\� DUH� LQGHHG� FRQVXPLQJ� ILUH� LQ� WKHLU�

���� ,Q� WKH� FDVH� RI� SDUWQHUVKLSV�� LW� LV� LPSRUWDQW� WR� QRWH� WKDW� D� SDUWQHUVKLS� DXWRPDWLFDOO\�
GLVVROYHV� XSRQ� WKH� GHDWK� RI� D� SDUWQHU�� 7KXV� WKH� VKDUH� RI� WKH� GHFHDVHG� SDUWQHU� VKRXOG� EH�
LPPHGLDWHO\�DVFHUWDLQHG�DQG�KDQGHG�RYHU�WR�KLV�KHLUV����
���� 7KH� KXVEDQG� ZLOO� EH� VROHO\� UHVSRQVLEOH� IRU� WKH� IXQHUDO� H[SHQVHV� RI� KLV� GHFHDVHG� ZLIH��
7KLV�ZLOO�QRW�EH�ERUQH�E\�WKH�HVWDWH��,I�D�ZRPDQ�KDV�QR�KXVEDQG��ZKHWKHU�VKH�QHYHU�PDUULHG��
RU�ZDV�ZLGRZHG�RU�GLYRUFHG���KHU�IXQHUDO�H[SHQVHV�ZLOO�EH�SDLG�RXW�RI� WKH�HVWDWH���0XILGXO�

:DDULWKLQ��6KDDPL��

����0LVKNDDW�S������

����7LUPL]L��������
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VWRPDFKV�� DQG� VRRQ� WKH\� ZLOO� HQWHU� WKH� EXUQLQJ� IODPHV� �´� � �$Q�

1LVD��
�

��'(%76��
�

$IWHU�WKH�IXQHUDO�H[SHQVHV�KDYH�EHHQ�SDLG��WKH�GHEWV�RI�WKH�GHFHDVHG�

PXVW� EH� IXOILOOHG�� *UHDW� VWUHVV� KDV� EHHQ� ODLG� LQ� WKH� DKDGLWK� RQ� WKH�

IXOILOOPHQW�RI�GHEWV��,W�LV�UHSRUWHG�WKDW��D�PDUW\U�LV�WRWDOO\�IRUJLYHQ��

H[FHSW� IRU� WKH�XQSDLG�GHEWV� � � ,Q�DQRWKHU�KDGLWK� LW� LV� UHSRUWHG� WKDW�
ZKHQ� DQ\� SHUVRQ� ZRXOG� SDVV� DZD\�� 5DVXOXOODK� �6DOODOODKX� $ODLKL�

:DVDOODP��ZRXOG�HQTXLUH�IURP�WKH�6DKDDED��5�$���DV�WR�ZKHWKHU�KH�

KDG�DQ\�XQIXOILOOHG�GHEWV�� ,I� WKH�DQVZHU�ZDV� LQ� WKH�DIILUPDWLYH�DQG�

KH�GLG�QRW�OHDYH�EHKLQG�VXIILFLHQW�IXQGV�WR�IXOILO�WKH�GHEW��5DVXOXOODK�

�6DOODOODKX� $ODLKL� :DVDOODP�� ZRXOG� UHIXVH� WR� SHUIRUP� WKH� MDQD]DK�

VDODDK� XQOHVV� VRPHRQH� ZRXOG� XQGHUWDNH� WR� SD\� WKH� GHEW� RQ� KLV�

EHKDOI� � �:KHQ�WKH�GHEW�EHFRPHV�GXH��LW�VKRXOG�EH�SDLG�SURPSWO\��
7R� GHOD\� WKH� SD\PHQW� ZLWKRXW� D� YDOLG� UHDVRQ� LV� D� VHULRXV� VLQ��

5DVXOXOODK� �6DOODOODKX� $ODLKL� :DVDOODP�� LV� UHSRUWHG� WR� KDYH� VDLG��

³7KH�GHOD\LQJ�LQ�WKH�VHWWOHPHQW�RI�D�GHEW�E\�D�ZHDOWK\�SHUVRQ��RQH�

ZKR�KDV�WKH�IXQGV�WR�SD\�WKH�GHEW��LV�RSSUHVVLRQ�´ ��
�

,I�WKH�GHEWV�DUH�LQ�H[FHVV�RI�WKH�WRWDO�HVWDWH��WKH�FUHGLWRUV�ZLOO�VKDUH�
ZKDW�LV�DYDLODEOH�RQ�D�SUR�UDWD�EDVLV��7KH�KHLUV��ZKR�LQ�WKLV�LQVWDQFH�
ZLOO� REYLRXVO\� UHFHLYH� QRWKLQJ�� DUH� QRW� REOLJHG� E\� WKH� 6KDULDK� WR�
IXOILO�WKH�RXWVWDQGLQJ�DPRXQWV���,I�DQ�KHLU��RU�DQ\�RWKHU�SHUVRQ��SD\V�
WKH� EDODQFH� RI� KLV� RZQ� DFFRUG�� LW� ZLOO� EH� KLV� IDYRXU� XSRQ� WKH�
GHFHDVHG�� ,I� WKH� DPRXQWV� UHPDLQ� XQSDLG� �DQG� DUH� QRW� IRUJLYHQ�
HLWKHU���WKH�GHFHDVHG�ZLOO�EH�OLDEOH�IRU�WKHP�RQ�WKH�GD\�RI�4L\DPDK��
2Q� WKDW� GD\� WKH�RXWVWDQGLQJ� DPRXQWV�ZLOO� EH� IXOILOOHG�E\� WKH�JRRG�
GHHGV�RI�WKH�GHEWRU�EHLQJ�WUDQVIHUUHG�WR�WKH�FUHGLWRU����

:$6,<<$+����
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��
:LWK� UHJDUGV� WR� ZDVL\\DK�� WKH� VKDUL¶� YLHZSRLQW� LV� TXLWH� VLPSOH�� $�
SHUVRQ�LV�HQWLWOHG�WR�PDNH�D�ZDVL\\DK�RI�DQ\�DPRXQW�XSWR�RQH�WKLUG�
WKH� YDOXH� RI� WKH� QHWW� HVWDWH�� DIWHU� WKH� SD\PHQW� RI� IXQHUDO� H[SHQVHV�

����0LVKNDDW�S������
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DQG�GHEWV���7KH�ZDVL\\DK�RI�IXOILOOLQJ�DQ\�XQGLVFKDUJHG�KXTXTXO�ODK��DV�
DOUHDG\� GLVFXVVHG�� ZLOO� DOVR� EH� FDOFXODWHG� IURP� WKLV� RQH� WKLUG�� ,I� � D�
EHTXHVW� LV� PDGH� IRU� WKH� XQGLVFKDUJHG� KXTXTXO�ODK� �ILG\D�� HWF��� WR� EH�
IXOILOOHG��EXW�WKH�RQH�WKLUG�RI�WKH�HVWDWH�LV�QRW�VXIILFLHQW�IRU�WKLV��WKHQ�ZKDW�
VKRXOG� EH� GRQH"� ,Q� WKLV� FDVH� WKH� KXTXTXO�ODK� ZLOO� EH� DQDO\VHG�� $OO� WKH�
IDUGK�LEDDGDK�IRU�ZKLFK�ILG\D�KDV�WR�EH�SDLG�ZLOO�ILUVW�EH�FDOFXODWHG��7KLV�
DPRXQW� ZLOO� EH� SDLG� RXW� ILUVW�� 6KRXOG� DQ\� SRUWLRQ� RI� WKH� RQH� WKLUG� VWLOO�
UHPDLQ��WKH�ILG\D�RI�WKH�ZDDMLE�DFWV��HJ��4XUEDQL��ZLOO�EH�FDOFXODWHG�DQG�
SDLG�RXW�� ,Q� WKLV�PDQQHU�DOO� WKH�RWKHU�DVSHFWV�ZLOO�EH� IXOILOOHG�E\�JLYLQJ�
SULRULW\� WR� WKH� PDWWHUV� RI� LPSRUWDQFH�� ,I� WKH� RQH� WKLUG� LV� LQVXIILFLHQW� WR�
IXOILO�DOO�WKH�KXTXTXO�ODK��LW�ZLOO�EH�WKH�SUHURJDWLYH�RI�WKH�KHLUV�WR�IXOILO�LW�
LI�WKH\�VR�ZLVK��RWKHUZLVH�WKH�EDODQFH�ZLOO�EH�OHIW�XQSDLG���
�

%HVLGHV�WKLV�KH�PD\�PDNH�D�EHTXHVW�IRU�DQ\�SHUVRQ�V��QRQ�KHLUV�RQO\��RU�
LQVWLWXWLRQV� HJ�� 0XVMLG�� 0DGUDVDK�� HWF�� WKDW� KH�WKH\� EH� JLYHQ� D� FHUWDLQ�
DPRXQW�RI�FDVK�RU�D�FHUWDLQ�LWHP�IURP�KLV�HVWDWH���

,I�WKH�WRWDO�ZDVL\\DK�IRU�LQGLYLGXDOV�RU�LQVWLWXWLRQV��HWF��H[FHHGV�RQH�WKLUG���
WKH� DPRXQWV� ZLOO� EH� UHGXFHG� SURSRUWLRQDWHO\� DQG� EURXJKW� GRZQ� WR� WKH�

PD[LPXP�OLPLW�RI�RQH�WKLUG� ��6KRXOG�D�SHUVRQ�DW�DQ\��WLPH�PHQWLRQ�WKDW�
FHUWDLQ�DPRXQWV�RU�LWHPV�PXVW�EH�JLYHQ�WR�DQ\�SHUVRQ��QRQ�KHLU��DV�D�JLIW�
8321�+,6�'($7+���VXFK�UHTXHVWV�ZLOO�EH�UHJDUGHG�DV�D�ZDVL\\DK��DQG�
ZLOO�EH�FRQILQHG�WR�WKH�PD[LPXP�RI�RQH�WKLUG�RI�WKH�HVWDWH��������

12� %(48(67� ,6� 3(50,66,%/(� )25� $1<� 3(5621� :+2� :,//�
$8720$7,&$//<� ,1+(5,7� )520� 7+(� (67$7(�� � 7KXV� LI� =DLG�
PDNHV� D�ZDVL\\DK� WKDW� RQH�RI� KLV� VRQV� VKRXOG�EH�JLYHQ� WKH�EXVLQHVV�RU�
WKDW�KLV�ZLIH� VKRXOG�EH�JLYHQ�KLV�KRXVH��RU�D�PRWKHU�PDNHV�D�ZDVL\\DK�
WKDW� FHUWDLQ� MHZHOOHU\� VKRXOG� WR� EH� JLYHQ� WR� D� FHUWDLQ� GDXJKWHU� DQG� D�
FHUWDLQ�LWHP�WR�KHU�VRQ�� WKLV�EHTXHVW�ZLOO�EH�LPSHUPLVVLEOH�DQG�WKHUHIRUH�
QXOO�DQG�YRLG����

���� ,Q� WKH� FDVH� ZKHUH� WKH� EHTXHVW� H[FHHGV� RQH� WKLUG�� ,)� DOO� WKH� KHLUV� DUH� EDDOLJK� �KDYH�

UHDFKHG� WKH� DJH� RI� SXEHUW\�� DQG� WKH\� KDSSLO\� DQG� ZKROH�KHDUWHGO\� DJUHH� WR� IXOILO� WKH�

EHTXHVW��LW�ZLOO�EH�SHUPLVVLEOH��7KH�H[FHVV�ZLOO�EH�UHJDUGHG�DV�D�JLIW�IURP�WKHLU�VLGH��+RZHYHU��

LW� LV� EHVW� WR� ILUVW� JLYH� HDFK� KHLU� KLV� IXOO� VKDUH� IRUP� WKH� WZR� WKLUGV�� 7KHUHDIWHU� LI� DQ\� KHLU�

ZLVKHV��RQ�KLV�RZQ�DFFRUG��WR�IXOILO�WKH�GHFHDVHG¶V�ZDVL\\DK�LQ�H[FHVV�RI�WKH�RQH�WKLUG��KH�LV�

DW� OLEHUW\� WR�GR�VR��:LWKRXW�ILUVW�GLVWULEXWLQJ�WKH�IXOO� WZR�WKLUGV� WR� WKH�KHLUV�� WKHUH� LV�D�JUHDW�

SRVVLELOLW\�WKDW�VRPH�KHLUV�ZRXOG�FRQVHQW�WR�IXOILOOLQJ�WKH�ZDVL\\DK�LQ�H[FHVV�RI�RQH�WKLUG�GXH�

WR�GLUHFW�RU�LQGLUHFW�SUHVVXUH��RU�WR�DYRLG�HPEDUUDVVPHQW��,I�DQ\�RI�WKH�KHLUV�DUH�PLQRUV��HYHQ�

WKHLU�ZKROH�KHDUWHG�FRQVHQW�LV�RI��QR�VLJQLILFDQFH���



���

����2QH�VKRXOG�FKRRVH�RQH¶V�H[HFXWRUV�FDUHIXOO\��,W�ZRXOG�EH�EHWWHU�LI�WKUHH�H[HFXWRUV�FRXOG�
EH� DSSRLQWHG�� 2QH�RI� WKHP� VKRXOG�EH� D� � UHVSRQVLEOH� LPPHGLDWH� IDPLO\� PHPEHU�� � $QRWKHU�
VKRXOG� EH� DQ� $OODK�IHDULQJ� SHUVRQ� ZKR� LV� ZHOO� YHUVHG� LQ� WKH� PDWWHUV� RI� 6KDULDK�� $� WKLUG�
VKRXOG�EH�DQ�KRQHVW�DQG�UHOLDEOH�SHUVRQ�ZKR�KDV�VRPH�H[SHULHQFH�ZLWK�UHJDUG�WR�ZLQGLQJ�XS�
RI� HVWDWHV�� 6RPH� SHRSOH� DSSRLQW� WKHLU� NXIIDDU� ODZ\HUV� DV� H[HFXWRUV�� 7KLV� PXVW� EH� WRWDOO\�
UHIUDLQHG� IURP� VLQFH� WKLV� LV� D� PDWWHU� RI� 'HHQ� DQG� D� GLVEHOLHYHU� FDQQRW� EH� H[SHFWHG� WR�
FRQVLGHU� WKH� VKDULDK�� 2QH� VKRXOG� RQO\� DSSRLQW� 0XVOLPV� DV� H[HFXWRUV�� 1HYHUWKHOHVV�� HYHQ�
LUUHOLJLRXV�0XVOLPV�DQG�WKRVH�WRWDOO\�LJQRUDQW�RI�WKH�6KDULDK�VKRXOG�DOVR�QRW�EH�DSSRLQWHG�WR�
WKLV�SRVLWLRQ���

:KLOH� WKH� GHFHDVHG� KDV� WKH� ULJKW� WR� EHTXHDWK� WKH� IXOO� RQH� WKLUG�� LW� LV�
PXVWDKDE��SUHIHUDEOH��XQGHU�DOO�FLUFXPVWDQFHV��WKDW�KLV�WRWDO�EHTXHVWV�IRU�
FKDULWLHV�RU�JLIWV�VKRXOG�EH�OHVV�WKDQ�RQH�WKLUG���

,I� WKH� GHFHDVHG� PDGH� QR� ZDVL\\DK� DW� DOO�� WKH� WRWDO� HVWDWH� ZLOO� EH�
GLVWULEXWHG�DPRQJ�WKH�KHLUV����
��
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�

$�SHUVRQ�ZKR�LV�DSSRLQWHG�E\�VRPHRQH�WR�WDNH�FKDUJH�RI�KLV�DIIDLUV�DIWHU�
KLV�GHDWK�LV�NQRZQ�DV�WKH�ZDVL\¶��H[HFXWRU���WUXVWHH���7KH�ZDVL\¶�ZLOO�EH�
UHVSRQVLEOH� IRU� WKH� ZLQGLQJ�XS� RI� WKH� HVWDWH� RI� WKH� GHFHDVHG�� ZKLFK�
LQFOXGHV�WKH�SD\PHQW�RI�GHEWV��GLVWULEXWLRQ�RI�WKH�LQKHULWDQFH�DQG�WDNLQJ�
FDUH�RI�PDWWHUV�UHODWLQJ�WR�WKH�IDPLO\�RI�WKH�GHFHDVHG����
�
7KH� ZDVL\¶� �H[HFXWRU�� KDV� DQ� H[WUHPHO\� GHOLFDWH� WDVN� WR� IXOILO�� +LV�
SRVLWLRQ�LV�RQH�RI�WRWDO�WUXVW��$�SHUVRQ�LV�RQO\�DSSRLQWHG�DV�D�ZDVL\¶�E\�
WKH�GHFHDVHG��GXH�WR�KLV� UHOLDQFH�XSRQ� WKH� IRUPHU�DQG�KLV� WUXVW� LQ�KLP��
6LQFH�WKH�RQH�ZKR�DSSRLQWV�D�ZDVL\¶�UHDOLVHV�WKDW�KH�ZLOO�EH�LQ�KLV�JUDYH�
ZKHQ�WKH�H[HFXWRU�WDNHV�FKDUJH��KH�YHU\�FDUHIXOO\�VHOHFWV�VXFK�D�SHUVRQ�
DV�D�ZDVL\¶�ZKR�KH�H[SHFWV�ZLOO�ZRUN� LQ� WKH�EHVW� LQWHUHVWV�RI� WKH�KHLUV�
DQG�ZKR�ZLOO�HQVXUH�WKDW�DOO�WKH�PDWWHUV�DUH�H[HFXWHG�SURSHUO\��7KXV�WR�
DEXVH� WKLV� SRVLWLRQ� RI� WUXVW� LV� WKH� KHLJKW� RI� GHFHSWLRQ� DQG� GLVKRQHVW\��
7KHUHIRUH��LQ�VXFK�D�PDWWHU�LW�LV�LPSHUDWLYH�WR�D�PXFK�JUHDWHU�H[WHQW�WKDW�
RQH�VKRXOG�DW�DOO�WLPHV�UHPHPEHU�KLV�EHLQJ�DFFRXQWDEOH�WR�$OODK�7D¶DOD���

,QGHHG��WKH�GHFHDVHG�ZLOO�QRW�EH�DEOH�WR�UHWXUQ�IURP�WKH�JUDYH�WR�SUHYHQW�
WKH�SURSHUW\�RI�KLV�KHLUV�EHLQJ�XVXUSHG�DQG�PLVDSSURSULDWHG��+RZHYHU��
$OODK� 7D¶DOD� LV� $OO� .QRZLQJ� DQG� $OO� 6HHLQJ�� +H� LV� DZDUH� RI� ZKDW� LV�
FRQFHDOHG�LQ�WKH�KHDUWV��7KXV�WKH�ZDVL\¶�VKRXOG�EH�H[WUHPHO\�PHWLFXORXV�
DQG� H[HUFLVH� H[WUD� FDXWLRQ� LQ� IXOILOOLQJ� KLV� GXW\�� ,I� KH� GLVFKDUJHV� KLV�
UHVSRQVLELOLW\� SURSHUO\�� KH� ZLOO� LQGHHG� EH� WUHPHQGRXVO\� UHZDUGHG� IRU�
WKLV����



���

�
7KH� ZDVL\¶� VKRXOG� DFW� LQ� WKH� EHVW� LQWHUHVWV� RI� WKH� KHLUV�� 7KHUHIRUH�� KH�
VKRXOG� SURYLGH� KLV� VHUYLFHV� JUDWLV� IRU� WKH� SOHDVXUH� RI� $OODK� 7D¶DOD��
+RZHYHU��LI�WKH�MRE�RI�PDQDJHPHQW�DQG�ZLQGLQJ�XS�RI�WKH�HVWDWH�EH�VR�
WLPH� FRQVXPLQJ� WKDW� WKH�ZDVL\¶� GRHV� QRW� JHW� WKH� WLPH� WR� DWWHQG� WR� KLV�
RZQ� ZRUN�� � KH� LV� HQWLWOHG� WR� GUDZ� DQ� DPRXQW� IURP� WKH� HVWDWH� IRU� KLV�
H[SHQVHV�DQG�QHHGV��0XILGXO�:DDULWKLQ���([WUHPH�FDXWLRQ�LV�QHFHVVDU\�
LQ�WKLV�PDWWHU��,W�LV�EHVW�WKDW�ZKHQ�VXFK�D�VLWXDWLRQ�DULVHV��UHOLDEOH�8ODPD�

ZLWK�H[SHULHQFH�LQ�WKLV�ILHOG�VKRXOG�EH�FRQVXOWHG�� ��
�
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�
,I�D�SHUVRQ�EHFRPHV�LOO�DQG�SDVVHV�DZD\�GXH�WR�WKDW�LOOQHVV��WKH��LOOQHVV�
ZLOO�EH�NQRZQ�DV�KLV�PDUDGKXO�PDXW��ODVW�LOOQHVV����,I�RQH�LV�FRQVWDQWO\�
VXIIHULQJ�IURP�DQ�LOOQHVV�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH��IRU�RQH�\HDU�
RU� PRUH��� RQH¶V� PDUDGKXO� PDXW� ZLOO� FRPPHQFH� IURP� WKDW� WLPH� ZKHQ�
RQH¶V�KHDOWK�VHULRXVO\�GHWHULRUDWHG��7KXV�IRU�H[DPSOH���D�FDQFHU�SDWLHQW��
RU� D� SHUVRQ� VXIIHULQJ� IURP� D� KHDUW� DLOPHQW� IRU� WKH� SDVW� WZR� \HDUV��
VXGGHQO\�EHFDPH�H[WUHPHO\� LOO�� DQG�SDVVHG�DZD\�D�ZHHN� ODWHU��6XFK�D�
SHUVRQ¶V� PDUDGKXO� PDXW� ZLOO� EH� WKH� ODVW� ZHHN� RI� KLV� OLIH� �0XILGXO�

:DDULWKLQ����,I�WKH�LOOQHVV�ZDV�IRU�D�PXFK�VKRUWHU�SHULRG��EXW�GXULQJ�WKLV�
WLPH� WKH� SHUVRQ� ZDV� DEOH� WR� JR� DERXW� KLV� QRUPDO� DFWLYLWLHV�� VXFK� DV�
DWWHQGLQJ�WKH�0XVMLG�IRU�VDODDK��RU�D�ZRPDQ�EHLQJ�DEOH�WR�DWWHQG�WR�KHU�
KRXVHKROG�FKRUHV��WKLV�LOOQHVV�ZLOO�QRW�EH�UHJDUGHG�DV�WKH�PDUDGKXO�PDXW�
IURP� WKH� VWDUW�� ,W� ZLOO� RQO\� EH� FRQVLGHUHG� DV� WKH� PDUDGKXO� PDXW� IURP�
WKDW� WLPH� ZKHQ� WKH� LOOQHVV� EHFRPHV� DFXWH�� DV� D� UHVXOW� OHDGLQJ� WR� KLV�
GHDWK���0XILGXO�:DDULWKLQ����
��
$� SHUVRQ� LV� QRW� IUHH� WR� GLVSRVH� RI� KLV� SURSHUW\� DV� KH� OLNHV� LQ� KLV�
PDUDGKXO� PDXW�� $Q\� JLIW� RU� FKDULWLHV� � JLYHQ� DZD\� E\� KLP� GXULQJ� WKLV�
WLPH�ZLOO�EH�UHJDUGHG�DV�SDUW�RI�WKH�ZDVL\\DK��HYHQ�WKRXJK�KH�PD\�KDYH�
SHUVRQDOO\�KDQGHG�RYHU�WKH�JLIW�WR�WKH�UHFLSLHQW��7KHUHIRUH�VXFK�JLIWV�DQG�
FKDULWLHV�ZLOO�RQO\�EH�YDOLG�IURP�RQH�WKLUG�RI�WKH�HVWDWH����
��
9DULRXV� RWKHU� PDVD¶LO� DSSO\� GXULQJ� WKLV� WLPH� ZLWK� UHJDUG� WR� RWKHU�
WUDQVDFWLRQV�� VXFK� DV� LQFXUULQJ� GHEWV�� VHOOLQJ� DQ� LWHP� IRU� OHVV� WKDQ� LWV�
PDUNHW�YDOXH��HWF��7KH�UXOLQJ�LQ�WKHVH�FDVHV�FRXOG�EH�REWDLQHG�IURP�WKH�
8ODPD�ZKHQ�WKH�QHHG�DULVHV����
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:KDWHYHU� UHPDLQV� RI� WKH� HVWDWH� DIWHU� WKH� SD\PHQW� RI� WKH� IXQHUDO�
H[SHQVHV�� GHEWV� DQG� ZDVL\\DK�� ZLOO� EH� GLVWULEXWHG� DPRQJ� WKH� KHLUV�
DFFRUGLQJ� WR� WKH� SUH�GHWHUPLQHG� UDWLRV� DV� GHWDLOHG� LQ� WKH� 4XU¶DQ� DQG�
+DGLWK����
��
7KH�FDOFXODWLRQ�RI�WKH�UDWLRV�DQG�VKDUHV�LV�WKH�MRE�RI�DQ�H[SHUW�LQ�WKLV�
ILHOG��2QH�VKRXOG�QRW�DWWHPSW�WR�ZRUN�RXW�WKH�UDWLRV�MXVW�ZLWK�WKH�DLG�RI�
VRPH�ERRN�RQ�WKLV�VXEMHFW��9HU\�RIWHQ�WKHUH�DUH�ILQHU�GHWDLOV��ZKLFK�DUH�
HUURQHRXVO\� QRW� WDNHQ� LQWR� FRQVLGHUDWLRQ� E\� QRQ�H[SHUWV�� UHVXOWLQJ� LQ�
DQ�LQFRUUHFW�VROXWLRQ����
��
)RU� WKH� SXUSRVHV� RI� GHWHUPLQLQJ� WKH� VKDUHV�� RQH� PXVW� GUDZ�XS� D�
GHWDLOHG� OLVW� RI� DOO� WKH� UHODWLYHV�RI� WKH�GHFHDVHG� HJ�� KXVEDQG�RU�ZLIH�
ZLYHV��SDUHQWV��JUDQGSDUHQWV��FKLOGUHQ��EURWKHUV�� VLVWHUV��HWF�� ,I�DQ\�RI�
WKH�OLVWHG�UHODWLYHV�GRHV�QRW�LQKHULW�DQ\WKLQJ��WKDW�ZLOO�EH�VWDWHG�LQ�WKH�
DQVZHU��7KH�SHUVRQ�SRVLQJ�WKH�TXHVWLRQ�VKRXOG�QHYHUWKHOHVV�OLVW� WKHP�
GRZQ�DV�ZHOO��,I�D�PDQ�SDVVHV�DZD\�ZKLOH�KLV�ZLIH�LV�H[SHFWLQJ�D�FKLOG��
WKLV�PXVW�DOVR�EH�FOHDUO\�VWDWHG�LQ�WKH�TXHVWLRQ��VLQFH�WKH�\HW�WR�EH�ERUQ�
FKLOG�RI�WKH�GHFHDVHG�LV�DOVR�HQWLWOHG�WR�D�VKDUH�LQ�WKH�HVWDWH����
�
$�0XVOLP�GRHV�QRW�LQKHULW�IURP�D�NDDILU�DQG�YLFH�YHUVD��LUUHVSHFWLYH�RI�
KRZ�FORVH�WKH�UHODWLRQVKLS�LV��HYHQ�LI�LW�PD\�EH�IDWKHU�DQG�VRQ���6KRXOG�
WKLV� EH� WKH� VLWXDWLRQ�� LW� DOVR� PXVW� EH� PHQWLRQHG�� �$Q\� RWKHU� UHOHYDQW�
GHWDLOV�PXVW�DOVR�EH�SURYLGHG����
�
8SRQ�UHFHLYLQJ�WKH�VROXWLRQ��WKH�HVWDWH�PXVW�EH�GLYLGHG�DFFRUGLQJO\����
�
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�

0DQ\�SHRSOH�GR�QRW�ZLVK�WR�OHDYH�WKH�GLVWULEXWLRQ�RI�WKHLU�SURSHUW\�WR�
EH�GRQH�XSRQ�WKHLU�GHDWK��,QVWHDG�WKH\�SUHIHU�WR�GLVWULEXWH�DOO�WKDW�WKH\�
RZQ�LQ�WKHLU�OLIHWLPH��7KLV�GLVWULEXWLRQ�LV�QRW�LQKHULWDQFH��,W�LV�VLPSO\�D�
JLIW�� 7KHUHIRUH�� RQH� VKRXOG� PDNH� DQ� HTXDO� GLVWULEXWLRQ� DPRQJ� KLV�

FKLOGUHQ� ZLWK� VRQV� DQG� GDXJKWHUV� UHFHLYLQJ� HTXDO� VKDUHV� � +RZHYHU��
VKRXOG� WKHUH�H[LVW� D�YDOLG� UHDVRQ� IRU�JUDQWLQJ�D�SDUWLFXODU�FKLOG�PRUH�

����VHH�)DWDDZD�5DKHHPLD��Y����S�����

����VHH�,PGDDGXO�)DWDDZD��Y����S��������)DWDDZD�0DKPRRGLD��Y����S�������
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WKDQ�ZKDW�ZDV�JLYHQ�WR�WKH�RWKHU�FKLOGUHQ��WKLV�ZRXOG�EH�SHUPLVVLEOH� �
7KH�ERWWRP�OLQH�KHUH� LV� WKH� LQWHQWLRQ�� ,I� WKH� LQWHQWLRQ� LV� WR�GHSULYH�DQ�
KHLU��LW�ZRXOG�EH�IRUELGGHQ��)RU�H[DPSOH��=DLG�JLYHV�DZD\�KLV�EXVLQHVV�
WR� KLV� VRQ� $PDU�� VLPSO\� ZLWK� WKLV� LQWHQWLRQ� WKDW�� LQ� WKH� HYHQW� RI� KLV�
VXGGHQ� GHDWK�� WKH� RWKHU� KHLUV� PD\� QRW� KDYH� DQ\� FODLP� DJDLQVW� $PDU���
6XFK� DQ� LQWHQWLRQ� LV�ZURQJ��7KRXJK� WKH�JLIW� LWVHOI�ZLOO� EH�YDOLG��=DLG�
ZLOO�EH�VLQIXO�LQ�WKLV�LQVWDQFH��+HUH�DJDLQ��LI�RQH�ZLVKHV�WR�GLVWULEXWH�KLV�
SURSHUWLHV� LQ�KLV� OLIHWLPH�� DQG�ZLVKHV� WR�JUDQW� D�SDUWLFXODU�FKLOG�PRUH�
WKDQ�WKH�RWKHUV��LW�LV�EHVW�WR�ILUVW�GLVFXVV�WKH�PDWWHU�ZLWK�DQ�H[SHULHQFHG�
$DOLP�DQG�REWDLQ�D�UXOLQJ�IRU�ZKDW�RQH�ZLVKHV�WR�GR����

*LIWV��
�

$W�WKLV�SRLQW�LW�LV�QHFHVVDU\�WR�GLVFXVV�FHUWDLQ�DVSHFWV�SHUWDLQLQJ�WR�JLIWV��
)RU�D�JLIW� WR�EH�YDOLG�LQ�WKH�6KDULDK�� LW� LV�QHFHVVDU\�WKDW� WKH�IROORZLQJ�
DVSHFWV� EH� IXOILOOHG�� 7KHUH� PXVW� EH� D� FOHDU� GHILQHG� SURSRVDO� DQG�
DFFHSWDQFH�ZLWK�UHJDUGV�WR�WKH�JLIW��7KLV�PD\�EH�YHUEDO��RU�LW�FRXOG�DOVR�
EH� E\� LQGLFDWLRQ�� )XUWKHUPRUH�� LW� LV� QHFHVVDU\� IRU� WKH� JLIW� WR� EH� WDDP�

�FRPSOHWH�� WKDW� WKH� UHFLSLHQW� WDNHV� SRVVHVVLRQ� RI� WKH� LWHP�� 7KH�
RZQHUVKLS� RI� WKH� LWHP� EHLQJ� JUDQWHG� DV� D� JLIW� ZLOO� UHPDLQ� WKDW� RI� WKH�
GRQRU�XQWLO�VXFK�WLPH�WKDW�WKH�UHFLSLHQW�WDNHV�SRVVHVVLRQ�WKHUHRI��7KHUH�
DUH�YDULRXV�WHFKQLFDO�GHWDLOV�WKDW�DSSO\�LQ�WKLV�UHJDUG��,I��$KPDG�JLYHV�
KLV�KRXVH�DV�D�JLIW� WR�<XVXI��$KPDG�PXVW� UHPRYH�KLV�JRRGV� IURP�WKH�
KRXVH��OHDYH�WKH�KRXVH�KLPVHOI��DQG�KDQG�RYHU�WKH�KRXVH�WR�<XVXI��E\�
JLYLQJ� KLP� WKH� NH\V��� 2QO\� DW� WKLV� SRLQW� ZLOO� WKH� KRXVH� EHFRPH� WKH�
SURSHUW\�RI�<XVXI���,I�<XVXI�QRZ�ZLVKHV�WR�DOORZ�$KPDG�WR�FRQWLQXH�
OLYLQJ�LQ�WKH�KRXVH��LW�LV�OHIW�WR�KLP����,I�$KPDG�PHUHO\�KDQGHG�RYHU�D�
VHW�RI�NH\V�WR�<XVXI��EXW�GLG�QRW�OHDYH�WKH�KRXVH��QRU�GLG�KH�UHPRYH�KLV�
JRRGV��RZQHUVKLS�RI�WKH�KRXVH�ZLOO�UHPDLQ�ZLWK�$KPDG��,Q�WKH�HYHQW�RI�
$KPDG¶V� GHDWK�� WKH� KRXVH� ZLOO� EH� SDUW� RI� KLV� HVWDWH� DQG� LW� ZLOO� EH�
GLVWULEXWHG�DPRQJ�KLV�KHLUV��,I�WKH�UHFLSLHQW�LV�D�PLQRU��RQH�ZKR�LV�QRW�
\HW�EDDOLJK���WKH�WDNLQJ�RI�SRVVHVVLRQ�E\�WKH�JXDUGLDQ��IDWKHU��RU�LI�WKH�
IDWKHU�LV�QRW�H[LVWLQJ��WKH�JXDUGLDQ�ZKR�LV�QH[W�LQ�OLQH�DFFRUGLQJ�WR�WKH�

����,W�DSSDUHQWO\�VHHPV�WKDW�LQ�PDQ\�LQVWDQFHV�LW�ZRXOG�EH�TXLWH�GLIILFXOW�WR�PDNH�WKH�JLIW�
YDOLG��VXFK�DV�ZKHQ�WKH�KXVEDQG�ZLVKHV�WR�JLYH�WKH�KRXVH�DV�D�JLIW�WR�KLV�ZLIH��RU�D�SHUVRQ�
ZLVKHV�WR�JLYH�D�SRUWLRQ�RI�D�FR�RZQHG�SURSHUW\�ZKLFK�FDQQRW�EH�GLVWULEXWHG�GXH�WR�OHJDO�
SUREOHPV��+RZHYHU�� WKHUH�DUH�SURSHU�SURFHGXUHV� LQ� WKH�VKDULDK�ZKLFK�FDQ�EH�DGRSWHG� WR�
RYHUFRPH� WKHVH� SUREOHPV� DQG� PDNH� WKH� JLIW� YDOLG�� 7KHVH� SURFHGXUHV� LQFOXGH� PDQ\�
WHFKQLFDO� GHWDLOV� WKDW� DUH� EH\RQG� WKH� VFRSH� RI� WKLV� ERRNOHW�� 5HOLDEOH� 8ODPD� FRXOG� EH�
FRQWDFWHG�IRU�DVVLVWDQFH�LQ�WKLV�PDWWHU���
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ODZV� RI� 6KDULDK�� ZLOO� EH� VXIILFLHQW� WR� HVWDEOLVK� WKH� RZQHUVKLS� RI� WKH�
FKLOG��+HQFH�LI�D�IDWKHU�JUDQWV�D�JLIW�WR�KLV�PLQRU�FKLOG��WKH�PHUH�GHFLVLRQ�
RI�WKH�IDWKHU�WKDW�KH�KDV�JUDQWHG�WKDW�LWHP�WR�KLV�FKLOG��ZLOO�HVWDEOLVK�WKH�
RZQHUVKLS�RI�WKH�FKLOG�WKHUHLQ����
��
$QRWKHU�LPSRUWDQW�DVSHFW�LV�WKH�JUDQWLQJ�RI�D�JLIW�RI�VXFK�DQ�LWHP�ZKLFK�
LV�RZQHG�LQ�SDUWQHUVKLS��,I�WKH�LWHP�LV�VXFK�WKDW�LW�LV�LQGLYLVLEOH��VXFK�DV�D�
FDU��D�VPDOO�OLWWOH�KRPH��HWF���LQ�WKH�VHQVH�WKDW�LI�LW�ZHUH�GLYLGHG��QR�SDUW\�
ZRXOG�EH�DEOH�WR�GHULYH�DQ\�SURSHU�EHQHILW�IURP�KLV�SRUWLRQ��DQ\�SDUWQHU�
LQ�VXFK�DQ�LWHP�PD\�JLYH�DZD\�KLV�VKDUH�DV�D�JLIW�ZLWKRXW�DQ\�GLYLVLRQ�
EHWZHHQ�WKH�SDUWQHUV�WDNLQJ�SODFH��+RZHYHU��LI�WKH�LWHP�LV�GLYLVLEOH��VXFK�
DV�D�ELJ�SORW�RI�YDFDQW�ODQG��HWF���QR�SDUWQHU�PD\�JUDQW�KLV�SRUWLRQ�DV�D�
JLIW�ZLWKRXW�WKH�FR�RZQHG�LWHP�EHLQJ�ILUVW�GLVWULEXWHG��,I�D�VKDUH�LV�JLYHQ�

DV�D�JLIW�SULRU�WR�WKH�GLVWULEXWLRQ��VXFK�D�JLIW�LV�QXOO�DQG�YRLG� ���

)$0,/<�758676�
�
7KH� IRUPLQJ� RI� IDPLO\� WUXVWV� LV� EHFRPLQJ� D� IDLUO\� FRPPRQ� SUDFWLFH�
DPRQJ�WKH�ZHDOWK\�0XVOLPV�RI��WKLV�FRXQWU\��%DVLFDOO\�D�IDPLO\�WUXVW�LV�
IRUPHG�E\�FUHDWLQJ�D� WUXVW�ZLWK�D� WRNHQ�GRQDWLRQ��HJ��5�����������DQG�
WKHUHDIWHU� WUDQVIHUULQJ� SURSHUWLHV� HWF�� LQWR� WKH� QDPH� RI� WKH� WUXVW�� 7KH�
³GRQRU´� VSHFLILHV� YDULRXV� EHQHILFLDULHV� ZKR� ZLOO� EHFRPH� WKH� HYHQWXDO�
RZQHUV�RI�DOO�WKDW�WKH�WUXVW�RZQV�ZKHQ�LW�LV�GLVVROYHG���

,Q�PRVW�FDVHV� WKHVH�³WUXVWV´�DUH� IRUPHG�DV�D� WD[�VDYLQJ�H[HUFLVH�DQG� WR�
DYRLG� H[RUELWDQW� HVWDWH� GXWLHV�� 1HLWKHU� GRHV� WKH� ³GRQRU´� LQWHQG� JLYLQJ�
DZD\� KLV� SURSHUW\�� QRU� GRHV� KH� LQ� UHDOLW\� ZLVK� WR� PDNH� WKH� VSHFLILHG�
EHQHILFLDULHV� WKH� LPPHGLDWH� RZQHUV�� ,I� WKLV� LV� WKH� FDVH�� WKHUH� LV� QR�
SUREOHP�ZLWK�ZKDW�FODXVHV�PD\�EH�ZULWWHQ�LQWR�WKH�WUXVW�GHHG��SURYLGHG�
WKDW�LW�GRHV�QRW�QHFHVVLWDWH�WKH�YLRODWLRQ�RI�DQ\�DVSHFW�RI�WKH�6KDULDK��,Q�
WHUPV� RI� WKH� 6KDULDK�� WKLV� ³WUXVW´� LV� QRQ�H[LVWHQW�� +HQFH� LW� ZLOO� EH�
UHJDUGHG�DV�SDUW�RI�WKH�HVWDWH�RI�WKH�³GRQRU´�XSRQ�KLV�GHDWK��+RZHYHU�WKH�
WUXVW� GHHG� � LV� D� YDOLG� OHJDO� GRFXPHQW� DFFRUGLQJ� WR� 6RXWK� $IULFDQ� ODZ��
+HUH� DJDLQ� SUREOHPV� FRXOG� DULVH� DPRQJ� WKH� KHLUV� LI� DQ\� RQH� SDUW\�
LQWHQGV�WR�WDNH�ZURQJIXO�DGYDQWDJH�RI�WKLV�³WUXVW´�ZKLFK�LV�PHDQLQJOHVV�
LQ� WHUPV� RI� WKH� VKDULDK�� ,W� LV� WKXV� LPSHUDWLYH� WKDW� D� FOHDU� QRWH� EH�

����2QH�RI� WKH� ODZV�RI�ZDTI� LV� WKDW� WKH� HYHQWXDO�EHQHILFLDU\�RI� WKH�SURSHUW\�ZLOO� EH� VRPH�
FKDULWDEOH�FDXVH��HJ��IRU�WKH�EHQHILW�RI�WKH�0XVMLG��0DGUDVDK��IRU�WKH�QHHG\�DQG�GHVWLWXWH��HWF��
7KXV� WKH�ZDTI�ZLOO� LPPHGLDWHO\�RU�HYHQWXDOO\� �GHSHQGLQJ�XSRQ� WKH�FODXVHV��GHYROYH�XSRQ�
WKH�FKDULW\�VSHFLILHG�DQG�ZLOO�WKHQ�FRQWLQXH�WR�EH�XVHG�IRU�WKDW�SXUSRVH�IRUHYHU���
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DGGUHVVHG�WR�RQH¶V�H[HFXWRUV� LQIRUPLQJ�WKHP�RI� WKH�UHDOLW\�RI� WKLV�³WUXVW�´�
/LNHZLVH�� DOO� WKH� HYHQWXDO� KHLUV� RI� WKH� ³GRQRU´� DV� ZHOO� DV� DOO� WKRVH� ZKR�
KDYH�EHHQ�VSHFLILHG�DV�EHQHILFLDULHV�LQ�WKLV�VR�FDOOHG�³WUXVW´�PXVW�EH�FOHDUO\�
PDGH� DZDUH� RI� WKH� WUXH� UHDOLW\� RI� WKH� ³WUXVW�´� ,W� ZLOO� EH� EHVW� LI� WKH� WUXH�
SRVLWLRQ� RI� WKH� ³WUXVW´� EH� GRFXPHQWHG� DQG� DOO� WKH� KHLUV� DV� ZHOO� DV� WKRVH�
QDPHG� DV� EHQHILFLDULHV� DUH� PDGH� WR� VLJQ� WKDW� GRFXPHQW� VWDWLQJ� WKDW� WKH\�
KDYH�EHHQ�PDGH�DZDUH�RI�WKH�IDFW�WKDW�WKH�³WUXVW´�LV�QRQ�H[LVWHQW�LQ�WHUPV�RI�
WKH�6KDULDK�DQG�WKDW�WKH�VROH�RZQHU�LV�WKH�³GRQRU�´��

,I�RQH�WUXO\�ZLVKHV�WR�PDNH�WKH�³WUXVW´�YDOLG�DQG�ELQGLQJ�DFFRUGLQJ�WR�WKH�
6KDULDK��LW�LV�LPSHUDWLYH�WKDW�WKH�ODZV�RI�WKH�6KDULDK�EH�IXOO\�DGKHUHG�WR��,I�

LW�LV�LQGHHG�PHDQW�WR�EH�PDGH�ZDTI��WKH�ODZV�RI�ZDTI� �PXVW�EH�DGKHUHG�WR��
,I�LW�LV�LQ�UHDOLW\�PHDQW�WR�EH�DQ�LPPHGLDWH�JLIW�WR�WKH�EHQHILFLDULHV��WKH�ODZV�
RI�KLED��JLIWV��ZLOO�EH�DSSOLFDEOH��,I�WKH�FRQGLWLRQV�RI�ZDTI�RU�KLED�DUH�QRW�
IXOILOOHG�� WKH� JLIWHG� SURSHUW\� RU� LWHP� ZLOO� QRW� EHFRPH� WKH� SURSHUW\� RI� WKH�
EHQHILFLDULHV�� ,W� ZLOO� UHPDLQ� WKH� SURSHUW\� RI� WKH� ³GRQRU�´� ,I� WKH� ³GRQRU´�
SDVVHV�DZD\�ZLWK�WKH�VLWXDWLRQ�UHPDLQLQJ�XQFKDQJHG��WKH�³JLIWHG´�SURSHUW\�
ZLOO��GHYROYH�XSRQ�WKH�³GRQRU¶V´�KHLUV�DFFRUGLQJ�WR�WKH�ODZV�RI�LQKHULWDQFH���
7KHUHIRUH��LI�RQH�LQWHQGV�WR�IRUP�D�³IDPLO\�WUXVW´�ZKLFK�LV�YDOLG�DFFRUGLQJ�
WR�WKH�VKDULDK��LW�LV�LPSHUDWLYH�WKDW�JXLGDQFH�EH�WDNHQ�IURP�8ODPD�ZKR�DUH�
H[SHULHQFHG�LQ�WKLV�ILHOG�EHIRUH�DQ\�WUXVW�GHHG�LV�ILQDOLVHG����

1HYHUWKHOHVV�ZKDWHYHU�WKH�VLWXDWLRQ�PD\�EH��WKH�UHDOLW\�RI�WKH�³WUXVW´�PXVW�
EH�FOHDUO\�NQRZQ�DQG�UHFRUGHG�LQ�RUGHU�WR�HQDEOH�WKH�H[HFXWRUV�WR�ZLQG�XS�
WKH�HVWDWH�FRUUHFWO\���
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:$4)�

,W�KDV�DOUHDG\�EHHQ�PHQWLRQHG�WKDW�D�SHUVRQ�LV�HQWLWOHG�WR�PDNH�D�ZDVL\\DK�
WR�WKH�PD[LPXP�RI�RQH�WKLUG��+RZHYHU��LW�LV�EHVW�LQ�DOO�FDVHV�WKDW�WKH�WRWDO�
ZDVL\\DK� VKRXOG� EH� OHVV� WKDQ� D� WKLUG�� %HVLGHV� WKLV� WKH� YHU\� ZHDOWK\� ZKR�
KDYH�VHYHUDO�SURSHUWLHV��HWF��VKRXOG�WDNH�DGYDQWDJH�RI�WKH�RSSRUWXQLW\�WKDW�
$OODK�7D¶DOD�KDV�JLYHQ�WKHP�WR�HDUQ�WKDZDDE�H�MDDUL\D��SHUSHWXDO�UHZDUGV��
E\� PDNLQJ� VRPH� SURSHUW\�� HWF�� ZDTI� IRU� 'HHQL� SXUSRVHV�� 7KH� SURSHUW\�
FRXOG� EH� EHTXHDWKHG� WR� D� 0XVMLG�� 0DGUDVDK�� DQ� RUJDQLVDWLRQ� GRLQJ�
FKDULWDEOH� ZRUN�� HWF�� /RQJ� DIWHU� RQH� KDV� SDVVHG� DZD\�� DV� ORQJ� DV� WKDW�
SURSHUW\��HWF��LV�EHLQJ�XVHG�IRU�WKDW�'HHQL�SXUSRVH��WKH�WKDZDDE�ZLOO�DFFUXH�
WR�RQH��2QH¶V�FKLOGUHQ�PD\� IRUJHW�RQH�DIWHU�D� IHZ�PRQWKV� �DV�KDSSHQV� LQ�
PDQ\� FDVHV�� DQG� RQO\� UHPHPEHU� WR� PDNH� LVDDOH� WKDZDE� �GR� VRPH� JRRG�
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GHHG� DQG� SDVV� RQ� WKH� UHZDUGV�� IRU� WKHLU� GHFHDVHG� IDWKHU� RQ� FHUWDLQ�
RFFDVLRQV� LQ�WKH�\HDU��+RZHYHU�� LQ� WKH�FDVH�RI�PDNLQJ�VRPHWKLQJ�ZDTI��
RQH�ZLOO�FRQWLQXRXVO\� UHFHLYH� WKH� WUHPHQGRXV�UHZDUGV� IRU� WKH�JRRG� WKDW�
DFFUXHV�IURP�WKDW�ZDTI��,Q�WKLV�ZDTI�RQH�FRXOG�PDNH�WKH�LQWHQWLRQ�RI�LVDOH�

WKDZDDE� IRU�5DVXOXOODK��6DOODOODKX�$ODLKL�:DVDOODP��� IRU�RQH¶V�SDUHQWV��
HWF��7KH�FRQWLQXRXV�UHZDUGV�ZLOO�DFFUXH�WR�WKHP�DV�ZHOO�DV�WR�WKH�RQH�ZKR�
PDGH�LW�ZDTI���7KHUH�LV�PXFK�IOH[LELOLW\�LQ�WKLV�DVSHFW��2QH�VKRXOG�IRUP�
WKH�ZDTI�DQG�H[HFXWH� LW� LQ�RQH¶V� OLIHWLPH��$�FODXVH�FRXOG�EH�DGGHG� WKDW�
RQH� ZLOO� SHUVRQDOO\� EHQHILW� IURP� WKH� LQFRPH� DV� ORQJ� DV� RQH� LV� OLYLQJ��
7KHUHDIWHU� LW� ZLOO� GHYROYH� XSRQ� WKH� 'HHQL� FDXVH� VSHFLILHG�� 7KHUH� DUH�
YDULRXV� RWKHUV� FODXVHV� WKDW� RQH� FRXOG� ZULWH� LQWR� WKH� ZDTI� GHHG�� 'HWDLOV�
VKRXOG�EH�REWDLQHG�IURP�UHOLDEOH�8ODPD���

6(&21'�:,)(�

6RPH� SHRSOH� YHU\� VHFUHWO\� FRQWUDFW� D� VHFRQG� PDUULDJH�� %HVLGHV�
WKHPVHOYHV� DQG� WKH� WZR� ZLWQHVVHV�� KDUGO\� DQ\RQH� HOVH� LV� DZDUH� RI� WKH�
VHFRQG� QLNDK�� 7KLV� LV� FRQWUDU\� WR� WKH� LQVWUXFWLRQV� RI� 5DVXOXOODK�
�6DOODOODKX�$ODLKL�:DVDOODP���5DVXOXOODK��6DOODOODKX�$ODLKL�:DVDOODP��LV�

UHSRUWHG� WR� KDYH� VDLG�� ³$QQRXQFH� WKH� QLNDK�´



� 1HYHUWKHOHVV�� SURYLGHG�
WKDW� WKH� FRQGLWLRQV� RI� WKH� QLNDK� ZHUH� IXOILOOHG�� LW� LV� D� YDOLG� PDUULDJH��
7KHUHIRUH�� WKH� VHFRQG� ZLIH� DV� ZHOO� RQH¶V� FKLOGUHQ� IURP� KHU� ZLOO� DOVR�
LQKHULW� IURP� RQH¶V� HVWDWH�� 'XH� WR� WKH� VHFUHF\� ZKLFK� LV� PDLQWDLQHG� ZLWK�
UHJDUGV�WR�WKLV�VHFRQG�PDUULDJH��DW�WLPHV�D�SHUVRQ�HYHQ�SDVVHV�DZD\�ZKLOH�
QRERG\�LV�\HW�DZDUH�RI�WKH�VHFRQG�ZLIH��$V�D�UHVXOW�VKH�LV�GHSULYHG�RI�KHU�
LQKHULWDQFH��,I�VKH�PXVWHUV�XS�WKH�FRXUDJH�WR�FRPH�DQG�FODLP�KHU�VKDUH�DV�
D�ZLIH��QRERG\�EHOLHYHV�KHU��,W�LV�WKHUHIRUH�LQFXPEHQW�WKDW�D�SHUVRQ�QRWHV�
GRZQ�WKH�GHWDLOV�RI�WKLV�VHFRQG�PDUULDJH�LQ�KLV�ZLOO����

6LPLODU� LV� WKH� FDVH� RI� DQ� HVWUDQJHG� ZLIH�� $V� ORQJ� DV� VKH� KDV� QRW� EHHQ�
GLYRUFHG�DQG�KHU�LGGDW�KDV�QRW�H[SLUHG��VKH�ZLOO�LQKHULW�LQ�WKH�HVWDWH�RI�KHU�
HVWUDQJHG�KXVEDQG��6KH�FDQQRW�EH�GHSULYHG�RI�KHU�ULJKWIXO�VKDUH�������

����75$9(//(56�:,//�

:KHQ�WUDYHOOLQJ�RYHUVHDV��LW�LV�H[WUHPHO\�LPSRUWDQW�WR�KDYH�D�³WUDYHOOHUV�
ZLOO�´� ,Q� WKH�FDVH�RI� GHDWK�ZKLOH� WUDYHOOLQJ� LQ�D� IRUHLJQ� FRXQWU\�� DOO� WKH�
SRVVHVVLRQV�WKDW�RQH�KDV�RQ�RQH¶V�SHUVRQ�DUH�IUR]HQ�E\�WKH�JRYHUQPHQW�RI�
WKDW�FRXQWU\�XQWLO�LW�LV�HVWDEOLVKHG�ZKR�WKH�ULJKWIXO�KHLUV�DUH��7KLV�FDQ�EH�D�
YHU\�GLIILFXOW�WDVN��FRQVLGHULQJ�WKH�SUREOHPV�RI�GLVWDQFH��FRPPXQLFDWLRQ��

����0LVKNDDW�
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HWF��$V�D�UHVXOW�DW�WLPHV�WKH�ZHDOWK�RI�WKH�GHFHDVHG�UHPDLQV�IUR]HQ�E\�WKH�
IRUHLJQ�JRYHUQPHQW�IRU�\HDUV��7KHVH�SUREOHPV�FDQ�EH�DYRLGHG�E\�GUDZLQJ�
XS�D�VLPSOH�WUDYHOOHUV�ZLOO�DQG�FDUU\LQJ�WKH�VDPH�RQ�RQH¶V�SHUVRQ��&RSLHV�
RI�D�WUDYHOOHUV�ZLOO�DUH�DYDLODEOH�DW�WKH�-DPLDW�RIILFHV���

)25*,9,1*�'(%76�

7KH� TXHVWLRQ� RI� GHEWV� KDV� EHHQ� GHDOW� ZLWK� LQ� GHWDLO� � RQ� SDJH� ���� 7KH�
VHYHULW\�RI� OHDYLQJ�XQSDLG�GHEWV�KDV�EHHQ�FOHDUO\�RXWOLQHG�LQ�WKDW�FKDSWHU��
+RZHYHU�� LW�LV�DOVR�LPSRUWDQW� WKDW�ZH�FRQVLGHU�DQRWKHU�DVSHFW�RI�GHEWV�²�
ZKHUH�SRVVLEOH��WR�IRUJLYH��WRWDOO\�RU�HYHQ�D�SRUWLRQ��WKH�GHEWV�RI�RQH�ZKR�
GRHV�QRW�KDYH� WKH�PHDQV� WR� UHSD\�KLV�GHEWV��:KDW� WKLV�PHDQV� LV� WKDW� LI� D�
GHEWRU�LV�PDNLQJ�HYHU\�DWWHPSW�WR�SD\�EXW�GXH�WR�VHYHUH�FLUFXPVWDQFHV�KH�
MXVW�FDQQRW�IXOILO�KLV�GHEW��LQ�VXFK�D�VLWXDWLRQ�LW�LV�HQFRXUDJHG�LQ�WKH�4XU¶DQ�
WKDW�UHVSLWH�EH�JLYHQ�WR�WKH�GHEWRU��RU�KH�EH�IRUJLYHQ���$OODK�7D¶DOD�VD\V�LQ�

WKH� *ORULRXV� 4XU¶DQ�� ³$QG� LI� KH� �WKH� GHEWRU�� EH� LQ� GLIILFXOW\� �DQG� LV�

XQDEOH� WR� SD\� WKH� GHEW��� WKHQ� JUDQW� KLP� WLPH� XQWLO� LW� LV� HDV\� �WR� UHSD\���

$QG� LI� \RX� UHPLW� LW� E\� ZD\� RI� FKDULW\�� LW� LV� EHWWHU� IRU� \RX� LI� \RX� RQO\�

NQHZ�´��$O�%DTDUDK����������
������$V�ORQJ�DV�D�SHUVRQ�LV�OLYLQJ��WKHUH�LV�KRSH�WKDW�KH�PD\�EHFRPH�ZHDOWK\�
VRPH�GD\� DQG�EH� DEOH� WR� UHSD\�KLV� GHEWV��+RZHYHU��ZKHQ� WKH�GHEWRU�KDV�
SDVVHG�DZD\�DQG�QHLWKHU�GLG�KH�OHDYH�VXIILFLHQW�IXQGV�WR�IXOILO�WKH�GHEW��QRU�
GR� DQ\� RI� KLV� KHLUV� SD\� WKH� GHEWV� RQ� KLV� EHKDOI� DV� D� FRXUWHV\� WR� WKH�
GHFHDVHG��WKHUH�DSSDUHQWO\�UHPDLQV�QR�KRSH�RI�HYHU�UHFRYHULQJ�WKH�GHEW��,Q�
VXFK�D�FDVH�WKH�FUHGLWRU�VKRXOG�RSHQ�XS�KLV�KHDUW�DQG�IRUJLYH�WKH�GHEW�RI�WKH�
GHFHDVHG�� $V� D� UHVXOW� RI� EHLQJ� IRUJLYHQ� E\� WKH� FUHGLWRU�� WKH� VRXO� RI� WKH�
GHFHDVHG�ZLOO�EH�UHOHDVHG�IURP�WKH�³GHWHQWLRQ´�WKDW�ZDV�FDXVHG�GXH�WR�WKH�
XQIXOILOOHG� GHEWV�� ,W� LV� UHSRUWHG� LQ� D� +DGLWK� WKDW� 5DVXOXOODK� �6DOODOODKX�
$ODLKL�:DVDOODP��VDLG��³7KH�VRXO�RI�D�GHFHDVHG�LV�SUHYHQWHG��IURP�HQWHULQJ�
-DQQDK��XQWLO�KLV�GHEWV�DUH�FOHDUHG´��0LVKNDDW����

)XUWKHUPRUH�� LQ� WKH� DERYHPHQWLRQHG� DD\DK� $OODK� 7D¶DOD� KDV� WHUPHG� WKH�
IRUJLYLQJ�RI�WKH�GHEW�DV�VDGDTDK��FKDULW\���7KLV�PHDQV�WKDW�RQH�UHFHLYHV�WKH�
UHZDUG� RI� VDGDTDK� LQ� IRUJLYLQJ� WKH� GHEW�� $OODK� 7D¶DOD� DOVR� GHFODUHV� WKDW�

WKLV�VDGDTDK� LV�³EHWWHU� IRU� \RX� LI� \RX� RQO\� NQHZ�´�)LUVWO\�� LW� LV�EHWWHU�IRU�
RQH� LQ� WKLV� YHU\� ZRUOG�� VLQFH� WKH� 4XU¶DQ� DQG� +DGLWK� FOHDUO\� VWDWH� WKDW�
VDGDTDK� GRHV� 127� GHFUHDVH� RQH¶V� ZHDOWK�� %\� UHPLWWLQJ� WKH� GHEW�� RQH¶V�
ZHDOWK�ZLOO�QRW�GHFUHDVH��5DWKHU��WKH�EDUDNDK�RI�WKLV�UHPLVVLRQ�ZLOO�EH�YHU\�
VRRQ� QRWLFHG� LQ� WKH� ZHDOWK�� 6HFRQGO\�� LQ� WKH� +HUHDIWHU� ZKHQ� RQH� ZLOO�
ZLWQHVV� WKH� UHZDUGV� UHFHLYHG� IRU� IRUJLYLQJ� WKH� GHEW�� WKHQ� RQO\� ZLOO� RQH�
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WUXO\�UHDOLVH�WKDW�LW�ZDV�LQGHHG�EHWWHU�WR�KDYH�IRUJLYHQ�WKH�GHEW��7KXV�RQH�
VKRXOG�RSHQ�RXW�RQH¶V�KHDUW�DQG�UHPLW�WKH�GHEW��HVSHFLDOO\�ZKHQ�WKHUH�LV�
QR�KRSH�RI�WKH�GHEW�EHLQJ�UHSDLG��

6HYHUDO�$KDGLWK�DOVR�H[WRO�WKH�YLUWXHV�RI�JLYLQJ�UHVSLWH�WR�WKH�GHEWRU�RU�
IRUJLYLQJ�WKH�GHEWV��5DVXOXOODK��6DOODOODKX�$ODLKL�:DVDOODP���LV�UHSRUWHG�
WR�KDYH� VDLG�� ³7KH�RQH�ZKR�ZLVKHV� WKDW�KH� VKRXOG�EH�EOHVVHG�ZLWK� WKH�
VKDGH� RI� WKH� PHUF\� RI� $OODK� RQ� WKDW� GD\� ZKHQ� WKHUH� ZLOO� EH� QR� RWKHU�
VKDGH��KH�VKRXOG�EH�OHQLHQW�ZLWK�WKH�GHEWRU�ZKR�LV�LQ�GLIILFXOW\�RU�IRUJLYH�
KLP´� �7DEUDQL��� ,Q� DQRWKHU� KDGLWK� LW� LV� UHSRUWHG� WKDW� 5DVXOXOODK�
�6DOODOODKX�$ODLKL�:DVDOODP��VDLG��³7KH�RQH�ZKR�JUDQWV�UHVSLWH�WR�D�SRRU�
GHEWRU�� KH� LV� JUDQWHG� WKH� UHZDUG� RI� JLYLQJ� VDGDTDK� WR� WKH� HTXLYDOHQW�
DPRXQW�RI�WKH�GHEW�IRU�HDFK�GD\�WKDW�KH�KDV�JLYHQ�UHVSLWH��$QG�LI�WKH�GXH�
GDWH� DUULYHV� DQG� WKH� GHEWRU� LV� XQDEOH� WR� SD\�� KH� LV� JLYHQ� D� UHZDUG� RI�
JLYLQJ� LQ� VDGDTDK� GRXEOH� WKH� DPRXQW�RI� WKH�GHEW� IRU� HDFK�GD\� WKDW� KH�
H[WHQGV� WKH� FUHGLW� DIWHU� WKH� GXH� GDWH� �6DKLK� 0XVOLP��� 5DVXOXOODK�
�6DOODOODKX�$ODLKL�:DVDOODP��LV�DOVR�UHSRUWHG�WR�KDYH�VDLG��³7KH�RQH�ZKR�
ZLVKHV�WKDW�KLV�GXDV�VKRXOG�EH�DFFHSWHG��RU�WKDW�KLV�GLIILFXOWLHV�VKRXOG�EH�
UHPRYHG�� KH� VKRXOG� EH� OHQLHQW� DQG� JLYH� UHVSLWH� WR� WKH� KDUG�SUHVVHG�
GHEWRU�´���0D¶DULIXO�4XU¶DQ�����
�
,W�LV�UHSRUWHG�E\�$EX�+XUDLUDK��5�$���WKDW�5DVXOXOODK��6DOODOODKX�$ODLKL�
:DVDOODP�� VDLG�� ³$� FHUWDLQ� SHUVRQ� XVHG� WR� JLYH� ORDQV� WR� SHRSOH�� +LV�
LQVWUXFWLRQ�WR�KLV�GHEW�FROOHFWRU�ZDV��³:KHQ�\RX�JR�WR�VRPHRQH�SRRU��EH�
OHQLHQW�DQG�IRUJLYLQJ��DFFHSW�ZKDW�LV�JLYHQ�DQG�JUDQW�UHVSLWH�IRU�WKH�UHVW�
RU�IRUJLYH�LW���SHUKDSV�$OODK�7D¶DOD�PD\�WUHDW�XV�ZLWK�WKH�VDPH�OHQLHQF\�
DQG�IRUJLYHQHVV��LQ�WKH�+HUHDIWHU��´�7KXV�ZKHQ�KH�DSSHDUHG�EHIRUH�$OODK�
�DIWHU�GHDWK���$OODK�IRUJDYH�KLP��6DKLK�0XVOLP����

�*(1(5$/�$'9,&(�,1�:,//�

$GYLFH�JLYHQ�LQ�RQH¶V�OLIHWLPH�LV�WHFKQLFDOO\�WHUPHG�QDVLKD��,I�RQH�ZULWHV�
GRZQ� VXFK� DGYLFH� DV� SDUW� RI� KLV� ZLOO�� LW� LV� FDOOHG� ZDVL\\DK�� 7KXV� LW� LV�
XQGHUVWRRG� WKDW� :$6,<<$+� ,6� 127� 5(675,&7('� 72� 0$.,1*�
%(48(676� 2)� 021(<� $1'� 3523(57,(6�� 5$7+(5�� $1�
,03257$17� 3$57� 2)� 7+(� :$6,<<$+� ,6� $'9,&(� 72� 21(¶6�
)$0,/<�� 5(/$7,9(6�� )5,(1'6�� (7&�� 7KLV� PD\� EH� FDOOHG� WKH�
SDUWLQJ�DGYLFH�RI�D�SHUVRQ��:KHQ�KH�KDV�SDVVHG�DZD\�DQG�FDQ�QR�PRUH�
FRPPXQLFDWH� ZLWK� DQ\ERG\�� DW� WKDW� WLPH� KLV� IDPLO\� DQG� UHODWLYHV� ZLOO�
UHDG� KLV� ZLOO�� +HQFH� ZKHQ� WKH\� ILQG� VRPH� DGYLFH� WKHUHLQ�� WKH\� ZLOO�
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WUHDVXUH�LW�JUHDWO\��2IWHQ�D�SHUVRQ�FLWHV�WKH�UHDVRQ�IRU�GRLQJ�VRPH�JRRG�

DFWLRQ� DV�� ³,W� ZDV� P\� IDWKHU¶V� �� PRWKHU¶V� ZDVL\\DK�´� � 5DVXOXOODK�
�6DOODOODKX� $ODLKL� :DVDOODP�� DOVR� PDGH� VHYHUDO� ZDVD\D� �SOXUDO� RI�

ZDVL\\DK�� SULRU� WR� KLV� GHPLVH�� 7KH� 4XU¶DQ� � UHODWHV� WKH� IROORZLQJ�
ZDVL\\DK� RI� (EUDKLP� �$�6��� DQG� <D¶FRRE� �$�6��� WR� WKHLU� VRQV�� ³2� P\�

EHORYHG�VRQV��YHULO\�$OODK�7D¶DOD�KDV�FKRVHQ�WKH�'HHQ�IRU�\RX��WKXV�GR�

QRW� GLH� H[FHSW� WKDW� \RX� DUH� 0XVOLPV�´� �$O�%DTDUDK�� +HQFH� LW� ZDV� WKH�
SUDFWLFH�RI�DOO�WKH�SLRXV�SUHGHFHVVRUV�WR�PDNH�D�ZDVL\\DK�RI�WKLV�QDWXUH��
+HUHXQGHU� DV� DQ� H[DPSOH� VRPH� DVSHFWV� DUH� PHQWLRQHG� LQ� SRLQW� IRUP�
ZKLFK��DPRQJ�RWKHUV��RQH�PD\�ZDQW�WR�LQFOXGH�LQ�RQH¶V�ZDVL\\DK����

,�KHUHE\�PDNH�ZDVL\\DK�RI�WKH�IROORZLQJ�WR�P\�IDPLO\�DQG�UHODWLYHV��
���$W�WKH�WLPH�RI�P\�GHDWK��QR�FXVWRPV�DQG�SUDFWLFHV�ZKLFK�DUH�FRQWUDU\�
WR�WKH�VXQQDK�PXVW�EH�HQJDJHG�LQ���
��� $IWHU� SHUIRUPLQJ� P\� JKXVDO� HWF�� LQ� WKH� VXQQDK� PDQQHU�� P\� EXULDO�
PXVW�QRW�EH�XQGXO\�GHOD\HG�����
���:LQG�XS�P\�HVWDWH�DQG�JLYH�DOO�WKH�KHLUV�WKHLU�VKDUHV�DFFRUGLQJ�WR�WKH�
6KDULDK�DV�TXLFNO\�DV�SRVVLEOH��(QVXUH�WKDW�HYHU\ERG\�LV�JLYHQ�WKH�WRWDO�
DPRXQW�WKDW�LV�GXH�WR�WKHP���
���,I�,�KDYH�ZURQJHG�DQ\ERG\�E\�KDYLQJ�VSRNHQ�LOO�RI�WKHP��KDYLQJ�KXUW�
WKHLU�IHHOLQJV��HWF���,�KXPEO\�EHVHHFK�\RX�WR�IRUJLYH�PH��,�KDYH�IRUJLYHQ�
HYHU\ERG\�ZKR�PD\�KDYH�ZURQJHG�PH�LQ�DQ\�ZD\��
���*XDUG�\RXU�,PDDQ�DQG�WKDW�RI�\RXU�FKLOGUHQ��,W�LV�\RXU�PRVW�YDOXDEOH�
DVVHW��0DNH�WKH�HQYLURQPHQW�RI�WKH�KRPH�VXFK�WKDW�LW�LV�FRQGXFLYH�WR�WKH�
VWUHQJWKHQLQJ� RI� ,PDDQ�� +DYH� 7D¶OLP� UHJXODUO\�� %H� SXQFWXDO� RQ� \RXU�
RZQ� VDODDK� DQG� HQVXUH� WKDW� WKH� FKLOGUHQ� GR� WKH� VDPH�� 3/($6(�� KDYH�
PHUF\�RQ�\RXUVHOYHV�DQG�XSRQ�\RXU�FKLOGUHQ�²�WKURZ�RXW�WKH�7�9��IURP�
WKH�KRPH�LI�\RX�KDYH�RQH���
���,�UHTXHVW�P\�IDPLO\�DQG�UHODWLYHV�WR�DW� OHDVW�UHFLWH� WKUHH�WLPHV�6XUDK�

,NKODDV�DQG�SDVV�RQ�WKH�UHZDUG�WR�PH�GDLO\��7KRVH�ZKR�FDQ�UHFLWH�PRUH�
VKRXOG�GR�VR��,I�SRVVLEOH��JLYH�VRPH�VDGDTDK�DQG�SDVV�RQ�WKH�UHZDUGV�WR�

PH� DV� ZHOO�� 7KHVH� DUH� WKH� JLIWV� WKDW� ZLOO� EHQHILW� PH�� 'R� QRW� JDWKHU�

SHRSOH�IRU�WKH�SXUSRVH�RI�LVDDOH�WKDZDDE�IRU�PH��:KRHYHU�ZLVKHV�PD\�
LQGLYLGXDOO\�DW�WKHLU�RZQ�WLPH�UHFLWH�ZKDWHYHU�WKH\�FDQ�DQG�SDVV�RQ�WKH�
WKDZDDE�WR�PH������
���0\�ZLIH��GDXJKWHUV�DQG�RWKHU�UHODWLYHV�DUH�XUJHG�WR�REVHUYH�WKH�ODZV�
RI�KLMDDE�DW�DOO�WLPHV���
���,�JUHDWO\�ZLVK�WKDW�P\�VRQ�VKRXOG�EHFRPH�D�+DIL]�DQG�$DOLP���
���%H�PLQGIXO�RI�\RXU�GXWLHV� WR�$OODK�7D¶DOD�DV�ZHOO�DV� WR� IHOORZ�PHQ��
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'R�QRW�XVXUS�WKH�ULJKWV�RI�DQ\RQH���
����,�XUJH�P\�IDPLO\�WR�OLYH�ZLWKLQ�WKHLU�PHDQV��'R�QRW�DWWHPSW�WR�NHHS�
XS� ZLWK� WKH� WUHQG�� 0DLQWDLQ� VLPSOLFLW\� LQ� DOO� WKLQJV�� 'R� QRW� EH�
H[WUDYDJDQW��QRU�PDNH�\RXUVHOI�DFFXVWRPHG�WR�OX[XULHV��&DVW�DVLGH�DOO�WKH�
IDVKLRQV�DQG�VW\OHV�RI�WKH�:HVW��$GRSW�WKH�VXQQDK�DW�DOO�WLPHV���
����5HIUDLQ�IURP�GHEWV�IRU�XQQHFHVVDU\�WKLQJV��1(9(5�LQYROYH�\RXUVHOI�
LQ�ORDQV�RQ�LQWHUHVW���
����7KH�PDUULDJH�RI�P\�VRQV�DQG�GDXJKWHUV�PXVW�EH�FRQGXFWHG�ZLWK�WKH�
OHDVW�DPRXQW�RI� WURXEOHV� DQG� H[SHQVH��'R�QRW� WU\� WR� LPSUHVV�SHRSOH�RQ�
WKHVH�RFFDVLRQV��QRU�EH�FRQFHUQHG�DERXW�WKHLU�FULWLFLVP��5DWKHU��VHHN�WKH�
SOHDVXUH� RI� $OODK� DQG� +LV� 5DVXO� �6DOODOODKX� $ODLKL� :DVDOODP�� DQG� EH�
FRQFHUQHG�RI�UHIUDLQLQJ�IURP�WKHLU�GLVSOHDVXUH���
����0DLQWDLQ�XQLW\� DPRQJ�RQH� DQRWKHU� DW� DOO� WLPHV� HYHQ� LI� \RX�KDYH� WR�
ORZHU�\RXUVHOI�IRU�WKLV�SXUSRVH��7KH�RQH�ZKR�ZLOO�KXPEOH�KLPVHOI�IRU�WKH�
VDNH�RI�$OODK��$OODK�7D¶DOD�ZLOO�HOHYDWH�KLP��
����)RUJLYH�WKH�IDXOWV�RI�RWKHUV��'R�QRW�VHHN�UHYHQJH�DJDLQVW�DQ\ERG\���
����7KLV�ZRUOG�LV�D�SDVVLQJ�SKDVH��<RXU�GHVWLQ\�LV�WKH�$DNKLUDK��'R�QRW�
GHYRWH�DOO�\RXU�HQHUJLHV�IRU�WKLV�WHPSRUDU\�SODFH��'HYRWH�PRUH�WLPH�IRU�
WKH�VHUYLFH�RI�'HHQ��$OVR�VHHN�NQRZOHGJH�RI�'HHQ�XQWLO�WKH�JUDYH���
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0DQ\�RWKHU�SRLQWV� RI� WKLV� QDWXUH� FRXOG�EH� DGGHG��3HUKDSV�RQH�PD\�QRW�
KDYH� VXFFHHGHG� LQ� LPSOHPHQWLQJ� PDQ\� DVSHFWV� RI� 'HHQ� LQ� KLV� IDPLO\�
GXULQJ�KLV� OLIHWLPH�� ,W� LV�YHU\�SRVVLEOH� WKDW�KH�PD\�VXFFHHG� LQ�GRLQJ� VR�
XSRQ�KLV�GHDWK�²�E\�PHDQV�RI�KLV�ZDVL\\DK��$V�D�UHVXOW�KH�FRXOG�HYHQ�
SRVVLEO\�JDLQ�VDOYDWLRQ�LQ�WKH�+HUHDIWHU���

&21&/86,21�

,Q�FRQFOXVLRQ�LW�LV�DSSURSULDWH�WKDW�WKH�PDLQ�SRLQWV�EH�VXPPDULVHG��
���,QKHULWDQFH�LV�WKH�SUHURJDWLYH�RI�$OODK�7D¶DOD��1RERG\�KDV�WKH�ULJKW�WR�
TXHVWLRQ� LW�� 7KH� ODZV� RI� ,QKHULWDQFH� DUH� GHULYHG� IURP� WKH� 4XU¶DQ� DQG�
+DGLWK� DQG� WKH� GLIIHUHQW� VKDUHV� RI� WKH� KHLUV� KDYH� EHHQ� SUHGHWHUPLQHG��
2QH� FDQQRW� FKDQJH� WKHP�� $GKHUHQFH� WR� WKH� VKDULDK� LV� QHFHVVDU\� LQ� DOO�
PDWWHUV��LQFOXGLQJ�WKH�PDWWHUV�RI�LQKHULWDQFH��
���,Q�RUGHU�WR�DYRLG�SUREOHPV��RQH�VKRXOG�KDYH�RQH¶V�ILQDQFLDO�PDWWHUV�LQ�
RUGHU�� 7KHUH� PXVW� EH� FOHDU� GHILQLWLRQ� RI� SURSHUW\� ZLWK� UHJDUGV� WR� DOO�
DVSHFWV��HVSHFLDOO\�KRXVHKROG�JRRGV���
���,W�LV�H[WUHPHO\�LPSRUWDQW�WKDW�RQH�KDV�D�SURSHU�,VODPLF�ZLOO�GUDZQ�XS��
2QH�VKRXOG�DOVR�LQFOXGH�VRPH�JHQHUDO�DGYLFH�LQ�KLV�ZLOO��
���1RW�UHJLVWHULQJ�RQH¶V�PDUULDJH�DFFRUGLQJ�WR�6RXWK�$IULFDQ�ODZ�KDV�QR�
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HIIHFW�RQ�WKH�YDOLGLW\�RI�WKH�QLNDK���+RZHYHU��SUREOHPV�FRXOG�DULVH�LI�DQ\�
RI�WKH�KHLUV�DWWHPSWV�WR�GR�VRPHWKLQJ�XQ,VODPLF��$V�D�PDWWHU�RI�FDXWLRQ�LW�
LV�EHWWHU�WR�UHJLVWHU�WKH�PDUULDJH��7KH�RQO\�PDUULDJH�FRQWUDFW�FRPSDWLEOH�
ZLWK� WKH� VKDULDK� LV� WKH� DQWHQXSWLDO� FRQWUDFW� ZLWK� WKH� H[FOXVLRQ� RI� WKH�
DFFUXDO� V\VWHP�� 7KH� FRPPXQLW\� RI� SURSHUW\� PDUULDJH� FRQWUDGLFWV� WKH�
VKDUL¶�ODZV����
���7KH�HVWDWH�RI�WKH�GHFHDVHG�VKRXOG�EH�ZRXQG�XS�VSHHGLO\�DQG�WKH�KHLUV�
PXVW�EH�JLYHQ�WKHLU�VKDUHV��%HTXHVWV�IRU�DQ\�KHLUV�LV�QRW�SHUPLVVLEOH���
��� 2QH� PXVW� EH� YHU\� FDUHIXO� DERXW� GHEWV�� ,I� WKH\� DUH� QRW� SDLG� LQ� WKLV�
ZRUOG�� RQH� ZRXOG� KDYH� WR� SD\� IRU� WKHP� ZLWK� RQH¶V� JRRG� GHHGV� LQ� WKH�
+HUHDIWHU���

0D\�$OODK�7D¶DOD�HQDEOH�XV�WR�KDYH�DOO�RXU�PDWWHUV�LQ�RUGHU�DQG�JUDQW�XV�
WKH�WDZIHHT�WR�EH�IRUHYHU�SUHSDUHG�IRU�GHDWK��$DPHHQ���


