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URP� OLWWOH� FKLOGUHQ� WR� JUHDW�
JUDQGPRWKHUV�� KDUGO\� DQ\ERG\� KDV�
EHHQ�XQWRXFKHG�E\�WKH�VSRUWPDQLD�WKDW�

KDV� JULSSHG� WKH� ZRUOG�� 7KRVH� ZKR� DUH� PRUH�
GHHSO\� REVHVVHG� ULGH� WKH� UROOHU� FRDVWHU� RI�
HPRWLRQV� ZLWK� WKH� VXFFHVV� DQG� IDLOXUH� RI� ³WKHLU´�
WHDP�� :KLOH� DW� WLPHV� WKH\� DUH� HODWHG�� RQ� RWKHU�
RFFDVLRQV� WKH\� EHFRPH� WUXO\� GHSUHVVHG� GXH� WR�
³WKHLU´� WHDP� ORVLQJ�� 6SRUW� GLVFXVVLRQV�� KHDWHG�
GHEDWHV� DQG� HYHQ� DUJXPHQWV� DERXQG� HYHU\ZKHUH�
²�DURXQG�WKH�WDEOH��RQ�VWUHHW�FRUQHUV�DQG�HYHQ�LQ�
WKH� VDFUHG� KRXVH� RI� $OODK� 7D¶DOD� ²� WKH� 0XVMLG��
+HQFH�� DV� 0XVOLPV�� DV� WKH� VODYHV� RI� RXU� &UHDWRU�
DQG� 1RXULVKHU�� DV� WKH� WUXH� IROORZHUV� DQG� DUGHQW�
ORYHUV�RI�RXU�EHORYHG�5DVXOXOODK��VDOODOODKX�DODLKL�
ZDVDOODP���ZKDW�LV�RXU�DSSURDFK�WR�VSRUW"�
���������3(50,66,%/(�
5DVXOXOODK� �VDOODOODKX�
DODLKL� ZDVDOODP�� KDV�
KLPVHOI�HQFRXUDJHG�FHUWDLQ�
IRUPV� RI� ³VSRUWV�´� 7KH�
$KDGLWK� PHQWLRQ� WKH�
PHULWV�RI�DUFKHU\�DQG�KRUVH� ULGLQJ��+RZHYHU�� WKH�
ERWWRP�OLQH�LQ�DOO�WKH�IRUPV�RI�³VSRUW´�HQFRXUDJHG�
E\� 5DVXOXOODK� �VDOODOODKX� DODLKL� ZDVDOODP�� LV� WKDW�
WKH\�ZHUH�LQ�DFWXDO�IDFW�D�WUDLQLQJ�IRU�WKH�GHIHQFH�
RI�,VODP�DQG�WKH�0XVOLPV��2XWZDUGO\�LW�PD\�KDYH�
VHHPHG� WR� EH� MXVW� D� VSRUW�� EXW� LQ� UHDOLW\� LW� ZDV�
QHYHU� MXVW� SOD\� DQG� DPXVHPHQW�� 7KHVH� IRUPV� RI�
³VSRUW´� LQ� UHDOLW\�ZHUH� DFWXDO� VNLOOV�DQG�H[SHUWLVH�
UHTXLUHG� RQ� WKH� EDWWOH� ILHOG�� $V� IRU� PRGHUQ�GD\�
VSRUWV��WKHVH�DUH�DQ�LQYHQWLRQ�RI�ODWHU�WLPHV�ZKLFK�
KDYH� QR� UHODWLRQVKLS� WR� ,VODP�� 7KLV� LV� ZKDW� ZH�
QHHG�WR�H[DPLQH��

,1)250$/������
:LWK� UHJDUG� WR� PRGHUQ�GD\� VSRUWV� WKHUH� DUH� WZR�
DVSHFWV� WR� LW�� 2QH� LV� WKH� RFFDVLRQDO� LQIRUPDO�
³NLFNLQJ�DURXQG´�SHUKDSV�LQ�RQH¶V�EDFN\DUG��7KLV�
LV� SHUPLVVLEOH� SURYLGHG� WKDW� WKH� LQWHQWLRQ� LV� WR�
³IUHVKHQ� XS´� RQH¶V� ERG\� DQG� PLQG� VR� WKDW� RQH�
PD\�WKHUHDIWHU�HQJDJH�LQ�RQH¶V�GXWLHV�ZLWK�JUHDWHU�
YLJRXU��)XUWKHUPRUH��WKH�W\SH�RI�VSRUW�HQJDJHG�LQ�
PXVW� QRW� EH� VRPHWKLQJ� WKDW� LV� VSHFLILF� WR� DQ\�
UHOLJLRXV� �NDDILU�� JURXS� LQ� VXFK� D� PDQQHU� WKDW�
HQJDJHPHQW�LQ�WKDW�VSRUW�DVVRFLDWHV�RQH�ZLWK�WKDW�
FUHHG��VXFK�DV�\RJD���$OVR��QR�ODZ�RI�WKH�6KDULDK�
PXVW�EH�YLRODWHG�²�IRU�LQVWDQFH�DV�D�UHVXOW�RI�WKH�
VSRUW�WKH�VDODDK�VKRXOG�QRW�EH�PLVVHG�QRU�PXVW�WKH�
VDWU� �SDUW� RI� WKH� ERG\� ZKLFK� LV� REOLJDWRU\� WR�

FRQFHDO�� EH� H[SRVHG�� HWF�� �)RU� PRUH� GHWDLOV�
FRQWDFW� \RXU� ORFDO� 8ODPD��� �VHH�)DWDZDD�0DKPRRGLD�
Y����SJ�������

������7KH� LQIRUPDO�DVSHFW� LV�KRZHYHU�QRW� WKH� IRFXV�
RI� WKLV� DUWLFOH�� +HUH� ZH� ZLVK� WR� GHDO� ZLWK� WKH�
IRUPDO�LQYROYHPHQW�LQ�VSRUWV��ZKHWKHU�LQ�WKH�IRUP�
RI� DFWLYH� SDUWLFLSDWLRQ�� HVSHFLDOO\� RQ� D�
SURIHVVLRQDO�OHYHO��RU�PHUHO\�DV�D�VSHFWDWRU���

$//�29(5�$�%$//"�
,W�LV�QHFHVVDU\�WKDW�ZH�ILUVW�FRQVLGHU�WKH�UHDOLW\�RI�
PRGHUQ�GD\� VSRUWV"� ,I� RQH� H[DPLQHV� PRVW�
PRGHUQ�GD\�VSRUWV��WKH�VXP�WRWDO�RI�WKHVH�VSRUWV�LV�
WKDW�D�SHUVRQ�FDQ�HLWKHU�VNLOOIXOO\�KLW�D�IDVW�PRYLQJ�
EDOO�ZLWK�D�EDW��RU�FDWFK�LW��FKDVH�DIWHU�LW�RU�ERZO�LW�
�FULFNHW���RU�KH�FDQ�GHIWO\�NLFN�D�EDOO�EHWZHHQ�WZR�
SRVWV� DIWHU� KDYLQJ� GULEEOHG� DURXQG� VRPH� SHRSOH�

�VRFFHU��� RU� VWULNH� D� OLWWOH�
UXEEHU� EDOO� ZLWK� PXFK�
IRUFH� DJDLQVW� D� ZDOO�
�VTXDVK��� RU� KLW� D� OLWWOH�
ELJJHU� EDOO� ZLWK� D� UDFNHW�
ZLWK� VSHHG� RYHU� D� ORZ� QHW�

�WHQQLV���RU�KLW�DQ�HYHQ�ELJJHU�EDOO�ZLWK�EDUH�KDQGV�
RYHU�D�KLJKHU�QHW��YROOH\�EDOO���RU�KLW�D�VPDOO�EDOO�
ZLWK�D�ORQJ�LURQ�RYHU�IDU�GLVWDQFHV�DQG�ILQDOO\�LQWR�
D�KROH�LQ�WKH�JURXQG��JROI���RU�JUDE�DQ�REORQJ�EDOO�
DQG� GDVK� ZLOGO\� DFURVV� D� ILHOG� WR� SODFH� WKH� EDOO�
EHKLQG�D��OLQH��UXJE\���RU�RWKHU�VLPLODU�³VNLOOV´�LQ�
YDULRXV� RWKHU� VSRUWLQJ� FRGHV�� 7KH� TXHVWLRQ� WR�
SRQGHU�RYHU�LV�WKH�IROORZLQJ��$UH�WKHVH�³VNLOOV´�RI�
VXFK� D� QDWXUH� WKDW� LQWHOOLJHQW�� WKLQNLQJ� SHRSOH�
VKRXOG� EH� GULYHQ� LQWR� D� IUHQ]\� E\� WKHP"""� ,V� LW�
UHDOO\� ZRUWK� WKH� ZKLOH� ZDVWLQJ� KRXUV� ZDWFKLQJ�
VRPHERG\� NLFNLQJ�� KLWWLQJ�� UXQQLQJ� EHKLQG�� RU�
WKURZLQJ�D�EDOO"""�,QGHHG��LW�LV�WKH�NLQG�RI�³VNLOO´�
WKDW� FDQ� ERDVW� RI� EHLQJ� DPRQJ� WKH� PRVW�
XQSURGXFWLYH� DQG� OHDVW� EHQHILFLDO� WR� PDQNLQG� DW�
ODUJH�� ,W� FDQ� DOVR� ERDVW� RI� KDYLQJ� HQVQDUHG� PRVW�
SHRSOH� WR� VRPH� H[WHQW� GHVSLWH� EHLQJ� WKH� OHDVW�
EHQHILFLDO�WR�WKHP����

08/7,�0,//,21�����
8QGRXEWHGO\� VSRUWV� WRGD\� KDV� EHFRPH� D� PXOWL�
PLOOLRQ� UDQG� FRQFHUQ�� 0XOWL� PLOOLRQV�� UDWKHU�
ELOOLRQV��DUH�WDNHQ�IURP�WKH�KDQGV�RI�WKH�SXEOLF�IRU�
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´0RGHUQ�GD\�VSRUWV�DUH��D�JOLWWHULQJ�

GLVSOD\�RI�VRPH�RI�WKH�PRVW�
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WKH� ³SULYLOHJH´� RI� ZDWFKLQJ�
VRPHERG\� NLFNLQJ�� KLWWLQJ� RU�
UXQQLQJ�EHKLQG�D�EDOO�ZKLOH�D�
KDQGIXO� RI� SHRSOH� HQMR\� WKH�
PDVVLYH� ³VSRLOV�´� RSHUDWLQJ�
EHKLQG�WKH�VFHQHV���

6,1,67(5�3/27����
0RVW� PRGHUQ�GD\� VSRUWV� DUH�
WKXV� D� JOLWWHULQJ� GLVSOD\� RI�
V R P H � R I � W K H � P R V W�
XQSURGXFWLYH� VNLOOV� WKDW� FRXOG�
EH� KDWFKHG� XS�� 7KHVH� VNLOOV�
K D Y H � E H H Q � F O H Y H U O \�
PDQLSXODWHG�E\�VLQLVWHU�IRUFHV�
WR�FRQWURO� WKH�FROOHFWLYH�PLQG�
RI�WKH�SHRSOH�RI�WKH�ZRUOG��%\�
PHDQV�RI� WKH�SURSDJDQGD�WRRO�
RI�WKH�PHGLD��ZKLFK�LV�ODUJHO\�
LQ� WKH� KDQGV� RI� WKH�
SURSDJDQGD� PDVWHUV�� � VSRUWV�
KDYH� EHHQ� K\SHG� XS� WR� VXFK�
DQ� H[WHQW� WKDW� PLOOLRQV� RI�
SHRSOH� ZRUOGZLGH� KDYH�
EHFRPH� DGGLFWHG� WR� ZDWFKLQJ�
D� EXQFK� RI� SHRSOH� GLVSOD\LQJ�
WKHLU� ³VNLOO´� RI� NLFNLQJ� D� EDOO�
DURXQG�� (YHQ� LQ� HFRQRPLF�
WHUPV�� PLOOLRQV� RI� PDQ� KRXUV�
DUH� ORVW� RQ� ZRUNLQJ� GD\V� GXH�
WR� SHRSOH� EHLQJ� GLVWUDFWHG�
IURP� SURGXFWLYH� ZRUN� MXVW� WR�
VSHFWDWH�VRPH�VSRUW���

632576�&8/785(������
0RGHUQ�GD\� VSRUWV� DUH� DOVR�
QRW�UHVWULFWHG�WR�NLFNLQJ�D�EDOO�
DURXQG�� ,W� LV� D� VXEWOH� WRRO� WR�
KHUG� WKH� PDVVHV� WRZDUGV�
DGRSWLQJ� WKH� FXOWXUH�RI� VSRUWV�
VWDUV�� $� VOLJKW� LQGLFDWLRQ� RI�
WKLV� LV� GLVFHUQHG� ZKHQ� RQH�
ILQGV� SHRSOH� IRUNLQJ� RXW�
H[RUELWDQW�VXPV�RI�PRQH\�IRU�
DQ� RUGLQDU\� JDUPHQW� ZLWK� WKH�
DXWRJUDSK� RI� VRPH� VSRUWV�
KHUR���
����7KH� XVHOHVV� VNLOOV� RI�
PRGHUQ�GD\� VSRUWV� KDYH� WKXV�
EHHQ�SDFNDJHG�LQ�DQ�DWWUDFWLYH�
ZUDSSLQJ� E\� WKH� PHGLD� K\SH��
$V� D� UHVXOW� HYHQ� 0XVOLPV�
KDYH�EHHQ� OXUHG� WR� LQGXOJH� LQ�
WKLV� IXWLOLW\�� 2WKHU� DUWLFOHV� LQ�
WKLV� LVVXH� H[DPLQH� RWKHU�
DVSHFWV�RI��VSRUWV�ZKLFK�HYHU\�
0XVOLP� VKRXOG� VHULRXVO\�
FRQVLGHU�� 0D\� $OODK� 7D¶DOD�

$�
�WUXH�%HOLHYHU�LV�SULPDULO\�FRQFHUQHG�DERXW�WKH�FRPPDQGV�RI�
$OODK�7D¶DOD�DQG�WKH�6XQQDK�RI�5DVXOXOODK��VDOODOODKX�DODLKL�
ZDVDOODP���+H�UHJDUGV�WKH�VOLJKWHVW�YLRODWLRQ�DV�D�VHULRXV�VLQ��

6LQV� DUH� RI� WZR� FDWHJRULHV�� 2QH� LV� WKH� VLQ� WKDW� LV� SHUSHWUDWHG� LQ�
VHFUHF\�� :KLOH� FRPPLWWLQJ� LW� LQ� VHFUHF\� GRHV� QRW� GLPLQLVK� LWV�
VHYHULW\�� ZRUVH� WKDQ� WKLV� LV� WKH� VLQ� WKDW� LV� FRPPLWWHG� RSHQO\� DQG� LQ�
SXEOLF���
��������:KHQ�D�VLQ�LV�FRPPLWWHG�RSHQO\�DQG�WKRVH�QRW�LQYROYHG�VKLUN�LQ�
WKHLU� GXW\� RI� DPU� ELO� PD¶URRI� DQG� QDK\� DQLO� PXQNDU� �HQMRLQLQJ� WKH�
JRRG�DQG�IRUELGGLQJ�WKH�HYLO���WKH�SHUSHWUDWRUV�RI�WKDW�HYLO�DV�ZHOO�DV�
WKRVH�ZKR�PDLQWDLQHG�VLOHQFH�GHVSLWH� WKHLU�DELOLW\� WR�FRUUHFW� WKH�HYLO�
DUH� HQJXOIHG� LQ� WKH� ZUDWK� RI� $OODK� 7D¶DOD�� 5DVXOXOODK� �VDOODOODKX�
DODLKL�ZDVDOODP�� LV� UHSRUWHG� WR�KDYH� VDLG�� ³9HULO\� $OODK�7D¶DOD�ZLOO�
QRW�SXQLVK�DOO�WKH�SHRSOH��GXH�WR�WKH�DFWLRQV�RI�D�VSHFLILF�JURXS�XQWLO�D�
VLQ� LV� FRPPLWWHG� LQ� WKHLU� PLGVW�� 7KHUHDIWHU�� GHVSLWH� WKHLU� DELOLW\� WR�
UHSHO� WKH� HYLO� WKH\� GR� QRWKLQJ� DERXW� LW�� ,Q� VXFK� D� VLWXDWLRQ� $OODK�
7D¶DOD�ZLOO�SXQLVK�WKH�RSHQ�VLQQHUV�DV�ZHOO�DV�WKH�JHQHUDO�PDVVHV�ZKR�
PDLQWDLQ�VLOHQFH´��0LVKNDDW��� ,Q�WKH�OLJKW�RI�WKH�DERYH�+DGLWK�OHW�XV�
FRQVLGHU�WKH�IROORZLQJ�DVSHFWV�ZLWK�UHJDUG�WR�VSRUWV��

$77,5(�
0RVW� VSRUWV� DUH� SOD\HG� LQ� DWWLUH� WKDW� GRHV� QRW� FRQIRUP� WR� 6KDU¶L�
UHTXLUHPHQWV�� 7KH� VSRUWLQJ� DWWLUH� LV� VXFK� WKDW� PRVW� RI� WKH� WLPH� WKH�
WKLJKV� RI� WKH� SOD\HUV� DUH� H[SRVHG�� 7KH� VDWU� �SDUW� RI� WKH� ERG\�
FRPSXOVRU\� WR� FRQFHDO�� IRU� PHQ� LV� IURP� WKH� QDYHO� WR� WKH� NQHH��
5DVXOXOODK��VDOODOODKX�DODLKL�ZDVDOODP��LV�UHSRUWHG�WR�KDYH�VDLG��³'R�
QRW�ORRN�DW�WKH�WKLJKV�RI�D�OLYLQJ�RU�GHDG�PDQ´��0LVKNDDW���,Q�WKH�FDVH�
RI� VSRUWV�� WKLV� VLQ�RI� H[SRVLQJ� WKH� VDWU� LV� SHUSHWUDWHG� LQ�SXEOLF��7KH�
VSHFWDWRUV�PXVW�EH�HQGRZHG�ZLWK�VRPH�VXSHU�KXPDQ�DELOLWLHV�LI�WKH\�
FDQ�PDQDJH� WR� ORRN� �DW� WKH�SOD\HU�RQO\� IURP�KLV�ZDLVW�XSZDUGV�DQG�
QRW� ORRN� DW� KLV� H[SRVHG� VDWU�� :KLOH� VRPH� FRPPLW� WKLV� RSHQ� VLQ�
WRJHWKHU� ZLWK� WKRXVDQGV� RI� RWKHUV� RQ� WKH� VSRUWV� ILHOG�� PDQ\� SHRSOH�
FROOHFWLYHO\�FRPPLW�WKLV�HYLO�RI�ORRNLQJ�DW�WKH�VDWU�RI�RWKHUV��WRJHWKHU�
ZLWK�ZLYHV�DQG�GDXJKWHUV��E\�KXGGOLQJ�DURXQG�WKH�7�9��7KXV�]LQD�RI�
WKH� H\HV� LV� FRPPLWWHG� FROOHFWLYHO\� DQG�QRERG\� HYHQ�EDWV� DQ� H\HOLG��
7KH�VLWXDWLRQ�EHFRPHV�PXFK�PRUH�ZRUVH�ZKHQ�SHRSOH�ZDWFK�WHQQLV��
2IWHQ� WKH� SOD\HUV� DUH� VKDPHOHVV� ZRPHQ� DWWLUHG� LQ� VNLPS\� RXWILWV��
6KDPHOHVV� 0XVOLPV� VLW� ZLWK� WKHLU� IDPLOLHV� DQG� ZDWFK� WKHVH� ZRPHQ�
SUDQFLQJ� DURXQG� WKH� FRXUW�� %\� WKH� WLPH� WKH� PDWFK� LV� RYHU�� WKH\� DUH�
VSLULWXDOO\�GUDLQHG�DQG�HPSW\�GXH�WR�WKH�]LQD�RI�WKH�H\HV��

,03(',0(17��
$QRWKHU�VHULRXV�FDODPLW\�RI�VSRUWV�LV�WKH�H[WHQW�WR�ZKLFK�LW�EHFRPHV�
DQ�LPSHGLPHQW�LQ�WKH�ZD\�RI�WKH�REOLJDWRU\�LEDGDK��(YHQ�WKRVH�ZKR�
DUH�QRUPDOO\�UHJXODU�ZLWK�WKHLU�VDODDK�RIWHQ�PLVV�LW�EHFDXVH�WKH\�ZHUH�
WRR� ³HQFKDQWHG´� DQG� ³VSHOOERXQG´� E\� VRPHERG\� NLFNLQJ� D� SLHFH� RI�
OHDWKHU��(LWKHU�WKH�VDODDK�LV�FRPSOHWHO\�PLVVHG�RU�WKH�FRQJUHJDWLRQDO�
VDODDK� LQ� WKH� 0XVMLG� LV� GHOLEHUDWHO\� RPLWWHG�� 3HRSOH� KDYH� PLVVHG�
WDUDZHHK�VDODDK�LQ�WKH�VDFUHG�PRQWK�RI�5DPDGKDDQ�DQG��$OODK�IRUELG��
HYHQ�IDVWV�ZHUH�PLVVHG�GXH�WR�VSRUWV��5HFLWDWLRQ�RI�WKH�4XU¶DQ�RU�]LNU�
FDQQRW�HYHQ�EH�JLYHQ�D�VHFRQG�WKRXJKW�LI�D�PDWFK�LV�RQ���
���7KHUH� DUH� PDQ\� RWKHU� REMHFWLRQDEOH� DVSHFWV� LQ� VSRUWV�� 7KH� DERYH�
WZR� DUH� VHULRXV� HQRXJK� WR� PDNH� DQ\� WUXH� 0XVOLP� JLYH� XS� KLV�
LQYROYHPHQW� LQ� IRUPDO� VSRUWV�� 2WKHU� HYLOV� GLVFXVVHG� LQ� WKLV� LVVXH�
PDNH� WKH� PDWWHU� HYHQ� PRUH� VHYHUH�� +RZHYHU�� WR� XQGHUVWDQG� WKH�
LQKHUHQW�HYLO�LQ�PRGHUQ�GD\�VSRUWV��RQH�ZLOO�KDYH�WR�FRQVLGHU�LW�ZLWK�
WKH� OLJKW� RI� ,PDDQ� WKDW� $OODK� 7D¶DOD� KDV� EOHVVHG� XV� ZLWK�� ,I� ZH�
FRQVLGHU�LW�DV�WKH�NXIIDDU�GR��WKHQ�WKHUH�LV�QRWKLQJ�HOVH�WR�VD\�H[FHSW�
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)�
URP�D�SXUHO\�PDWHULDOLVWLF�SRLQW�RI�YLHZ��WKHUH�DUH�
PDQ\� SHRSOH� ZKR� KDYH� JUHDWO\� EHQHILWWHG�
PDQNLQG�LQ�JHQHUDO��)RU�LQVWDQFH��FRPSXWHUV�KDYH�

PDGH� LW� WUHPHQGRXVO\� HDV\� WR� DFFRPSOLVK� PDQ\� WDVNV� WKDW�
SUHYLRXVO\� UHTXLUHG� JUHDW� HIIRUW� DQG� PXFK� WLPH�� +RZHYHU��
DVN�WKH�PLOOLRQV�RI�FRPSXWHU�XVHUV�ZRUOGZLGH�DQG�SHUKDSV�D�
IHZ�ZLOO�NQRZ�ZKR�LQYHQWHG�WKH�FRPSXWHU��6LPLODUO\��KDUGO\�
DQ\RQH� NQRZV� ZKR� LQYHQWHG� WKH� PLFURZDYH� RYHQ� RU� WKH�
FHOOXODU� SKRQH�� 7KH� VDPH� FDQ� EH� VDLG� IRU� D� KXQGUHG� RWKHU�
LWHPV�ZKLFK�SHRSOH�EHQHILW�IURP�GDLO\���

/(*(1'�
<HW�ZKHQ� LW� FRPHV� WR� WKH�XWWHUO\�XVHOHVV� VNLOOV� RI� VSRUW�� WKH�
RQH� WKDW� FDQ� NHHS� ZKDFNLQJ� D� IDVW� PRYLQJ� EDOO� ZLWK� D� EDW�
EHFRPHV�D�KHUR�IRU�PLOOLRQV�WKH�ZRUOG�RYHU��6RPHERG\�ZKR�
FDQ� GULEEOH� WKURXJK� D� EXQFK� RI� SHRSOH� DQG� NLFN� D� EDOO�
EHWZHHQ�WZR�SRVWV�EHFRPHV�D�OHJHQG��<RXQJ�DQG�ROG�DGPLUH�
KLP�� DGRUH� KLP� DQG� PDQ\� HYHQ� LGROLVH� KLP�� 7KLV� LV� HDVLO\�
GLVFHUQLEOH�IURP�PDQ\�DVSHFWV�LQ�WKH�DGPLUHUV�OLIH���

$872*5$3+��������
(YHQ� 0XVOLP� \RXWK� ZLOO� EH� VHHQ� ZHDULQJ� JDUPHQWV�
DXWRJUDSKHG� E\� VRPH� VSRUWV� VWDU�� RU� ZHDULQJ� WKH� VFDUI� ZLWK�
WKHLU� WHDP� FRORXUV�� ZLWK� JUHDW� SULGH�� &KLOGUHQ� ZKR� ZLOO�
VRPHWLPHV� EH� VHHQ� FDUHOHVO\� KDQGOLQJ� WKH� 4XU¶DQ�H�.DUHHP�
DV� LI� LW� ZDV� DQ� RUGLQDU\� ERRN�� ZLOO� EH� VHHQ� DWWDFKLQJ� JUHDW�
YDOXH� WR� D�ERRN�RU� D�EDW�ZKLFK�ZDV�SHUVRQDOO\� DXWRJUDSKHG�
E\� WKHLU� IDYRXULWH� SOD\HU�� $OEXPV� RI� � NDDILU� WHDPV� ZLOO� EH�
WUHDVXUHG�DV�SUL]H�SRVVHVVLRQV��:DOOV�RI�URRPV�ZLOO�EH�IRXQG�
SDVWHG� ZLWK� SKRWRJUDSKV� RI� WHDPV� DQG� SOD\HUV�� $VN� PDQ\�
\RXQJ�ER\V��DQG�PDQ\�ROG�PHQ��WR�QDPH�WKH�SOD\HUV�RI�WKHLU�
WHDP� DQG� WKH\� ZLOO� UDWWOH� RII� WZHOYH� QDPHV� DV� LI� WKH\� ZHUH�
UHFLWLQJ� VXUD� IDWLKD�� 7KH\� ZLOO� HYHQ� JLYH� \RX� D� ELW� RI� WKH�
KLVWRU\� RI� HDFK� SOD\HU�� 'DUH� DQ\RQH� FULWLFLVH� WKHLU� WHDP� RU�
WKHLU� VWDU� DQG� WKH\� ZLOO� GHIHQG� WKHLU� LGRO� DV� LI� WKHLU� RZQ�
KRQRXU�ZDV�VXOOLHG���
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<HW��DVN�WKHVH�YHU\�0XVOLPV��ZKR�NQRZ�WKH�GHWDLOV�RI�HQWLUH�
WHDPV�DW� WKHLU� ILQJHU� WLSV�� VRPH�DVSHFWV�DERXW� WKH�KLVWRU\�RI�
WKH�JUHDWHVW�SHUVRQDOLW\�RI�DOO�PDQNLQG��6D\\LGLQD�5DVXOXOODK�
�VDOODOODKX� DODOLKL� ZDVDOODP��� 0DQ\� ZLOO� QRW� NQRZ� DQ\WKLQJ�
EH\RQG�D� IHZ�VLPSOH� IDFWV� WKH\� OHDUQW� LQ�SULPDU\�PDGUDVDK��
$VN� D� IHZ� VSRUWV� TXHVWLRQV� DQG� VHH� KRZ� WKH� DQVZHUV� DUH�
LPPHGLDWHO\� JLYHQ�� $VN� WKH� VDPH� SHRSOH� DERXW� KRZ� PDQ\�
VRQV� GLG� 5DVXOXOODK� �VDOODOODKX� DODLKL� ZDVDOODP�� KDYH� DQG�
ZKDW� ZHUH� WKHLU� QDPHV"� $VN� WKHP� LQ� ZKLFK� \HDU� GLG�
5DVXOXOODK� �VDOODOODKX� DODLKL� ZDVDOODP�� FRQTXHU� 0DNNDWXO�
0XNDUUDPDK"� 2QH� ZLOO� EH� VXUSULVHG� DV� WR� KRZ� PDQ\� DUH�
LJQRUDQW�RI�WKH�DQVZHUV�WR�WKHVH�TXHVWLRQV��\HW�WKH\�NQRZ�LQ�
ZKLFK� \HDU� D� FHUWDLQ� EXQFK� RI� GLVEHOLHYHUV� FRQTXHUHG� WKH�
ZRUOG¶V�VRFFHU�WHDPV�LQ�WKH�ZRUOG�FXS��,QGHHG��LW�LV�D�WLPH�WR�
KDQJ�RXU�KHDGV�LQ�XWWHU�VKDPH�LI�ZH�NQRZ�PRUH�DERXW�NDDILU�
VSRUWV�VWDUV�WKDQ�ZH�NQRZ�DERXW�5DVXOXOODK��VDOODOODKX�DODLKL�
ZDVDOODP����
�������:KHQ�WKH�VLWXDWLRQ�KDV�GHWHULRUDWHG�WR�WKLV�OHYHO��ZH�KDYH�
WR�GHILQLWHO\� VWRS� LQ�RXU� WUDFNV�DQG� WRWDOO\�DEDQGRQ� WKLV�HYLO�
WKDW�KDV�LQYDGHG�RXU�OLYHV��6WRS��7DNH�FRXUDJH��3XW�D�IXOO�VWRS�

2�
QH¶V� KRQRXU� KDV� QR� SULFH��
3HRSOH� ZRXOG� VSHQG� DOO� WKH\�
KDYH� WR� SURWHFW� WKHLU� KRQRXU�

DQG� WKH� KRQRXU�RI� WKHLU� IDPLOLHV��7KH�RQH�
ZKR�DWWHPSWV� WR�WDLQW� WKHLU�KRQRXU�ZLOO�EH�
UHSXOVHG�LQ�HYHU\�SRVVLEOH�PDQQHU��$ODV��LW�
LV� RQO\� WKH� IRUORUQ� 'HHQ� RI� 5DVXOXOODK�
�VDOODOODKX� DODLKL� ZDVDOODP�� WKDW� UHFHLYHV�
QHJOLJLEOH�KHOS�ZKHQ� LW� LV� LQVXOWHG��6SRUWV�
LQ�SDUWLFXODU�VHHPV�WR�EH�DW�WKH�IRUHIURQW�RI�
LQVXOWLQJ�,VODP��

.$/,0$�.,&.('������
1RW� ORQJ� DJR�� 1LNH� ,QFRUSRUDWHG�
DSRORJLVHG�LQ�WKH�IDFH�RI�VHYHUH�SURWHVW�IRU�
SXWWLQJ�WKH�QDPH�RI�$OODK��RQ�VSRUWV�VKRHV��
)LUVW�WKH\�SXW�WKH�QDPH�RI�$OODK�RQ�D�VKRH�
VR�WKDW�LW�ZLOO�EH�WUDPSOHG�DQG�VRLOHG��7KHQ�
WKH\�FRQYHQLHQWO\�IRXQG�WKH�NDOLPD�RQ�WKH�
6DXGL�IODJ�DQG�SULQWHG�LW�RQ�IRRWEDOOV��7KH�
IRRWEDOOV� ZHUH� PDQXIDFWXUHG� E\� $�*��
(QWHUSULVHV� RI� ,QGLD� DQG� ZHUH� RQ� VDOH� LQ�
/RQGRQ��)LUVW�WKH�QDPH�RI�$OODK�ZDV�EHLQJ�
WUDPSOHG��1RZ�WKH�NDOLPD�LV�EHLQJ�NLFNHG�
DURXQG� ²� DOO� LQ� WKH� QDPH� RI� VSRUW�� ,W� LV�
QDLYH� WR� WKLQN� WKDW� WKHVH� RFFXUHQFHV� DUH�
PHUH� FRLQFLGHQFHV�� (YHQ� EHIRUH� WKH� VKRH�
DIIDLU�� 1LNH� KDG� RQFH� HUHFWHG� D� ELOOERDUG�
ZKLFK� GHSLFWHG� D� EDVNHWEDOO� SOD\HU�� 7KH�
SLFWXUH� ZDV� KHDGOLQHG� ZLWK� WKH� ZRUGV�
³7KH\�FDOOHG�KLP�$OODK�´�$JDLQ��DOO�LQ�WKH�
QDPH� RI� VSRUW�� <HW� 0XVOLPV� VWLOO� IHHO�
SURXG� WR� EH� DVVRFLDWHG� ZLWK� 1LNH� DQG� LWV�
SURGXFWV�� 7KH\� VWLOO� ILQG� VRPH�
³HQMR\PHQW´� LQ� WKH� IXWLOH� VSRUWV� WKDW� LV�
XVHG�DV�D�UHDG\�WRRO�WR�LQVXOW�,VODP���
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7KH�SDUWLFLSDWLRQ�RI�0XVOLPV�LQ�WKH�ZRUOG�
FXS� KDV� OHG� WR� IXUWKHU� GHVHFUDWLRQ� RI� WKH�
.DOLPD�� $V� D� UHVXOW� RI� 6DXGL� $UDELD¶V�
SDUWLFLSDWLRQ�� WKHLU� IODJ�KDV�EHHQ�UHJXODUO\�
DSSHDULQJ�LQ�RXU�ORFDO�QHZVSDSHUV�DV�ZHOO�
DV�QHZVSDSHUV�DOO�RYHU�WKH�ZRUOG��7KH�IODJ�
GHSLFWV� WKH� NDOLPD� RI� ,VODP�� 0LOOLRQV� RI�
WKHVH� QHZVSDSHUV� ZLOO� EH� LQ� WKH� KDQGV� RI�
QRQ�0XVOLPV��2QH�FDQ�EDUHO\�LPDJLQH�WKH�
H[WHQW� WR� ZKLFK� WKH� .DOLPD� ZLOO� EH�
GLVKRQRXUHG�� ,W� ZLOO� EH� WKURZQ� DURXQG��
WUDPSOHG� XSRQ�� EHFRPH� WKH� ZUDSSLQJ� IRU�
WKLQJV� XQLPDJLQDEOH� DQG� D� KRVW� RI� RWKHU�
VXFK�DVSHFWV��%XW��DODV��SDUWLFLSDWLRQ�LQ�WKH�
ZRUOG� FXS� PXVW� JR� RQ� LQVSLWH� RI� WKH�
GHVHFUDWLRQ� RI� WKH� .DOLPD�� 7KXV� LQ� WKH�
QDPH� RI� WKH� ZRUOG� FXS� WKH� .DOLPD� LV�
GLVKRQRXUHG��EXW�0XVOLPV�DUH�VWLOO�JOXHG�WR�
WKH�ZRUOG�FXS��'R�ZH�FDUH�IRU�WKH�KRQRXU�
RI� WKH� .DOLPD� DQG� IRU� WKH� KRQRXU� RI�
,VODP"""�
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ÊdÏmn�ÇÒdit�

5HVSHFWHG�0XIWL�6DKHE�
diÏidm�Òit�m� fËme�diin� Êf�dÇn�

,� DP� FRQVWDQWO\� KDUDVVHG� E\� VRPH� HQHPLHV� ZKR� DUH� EHQW� RQ� LQIOLFWLQJ�
GLIILFXOWLHV�XSRQ�PH��$V�D�UHVXOW�,�DP�JUHDWO\�GLVWXUEHG��0\�OLIH�KDV�EHFRPH�D�
PLVHU\� DQG� ,� DP� H[WUHPHO\� GHVSRQGHQW�� 0\� IDPLO\� LV� DOVR� GLVWXUEHG� DQG�
WURXEOHG� E\� WKH� FRQGLWLRQV�� ,� FDQQRW� IDWKRP� ZKDW� WR� GR�� ,� DP� EHLQJ� KDUDVVHG�
DEVROXWHO\�ZLWKRXW�UHDVRQ��.LQGO\�DGYLVH�PH�DV�WR�ZKDW�,�VKRXOG�GR�
6800$5<�2)�5(3/<����

ÊdÏmn�ÇÒdit�

5HVSHFWHG�%URWKHU�
diÏidm�Òit�m� fËme�diin� Êf�dÇn�

,� KDYH� UHFHLYHG� \RXU� OHWWHU� DQG� ZDV� JUHDWO\� VDGGHQHG� E\� \RXU� SOLJKW��
5HPDLQ� HQJDJHG� LQ� \RXU� RZQ� ZRUN�� 'R� ERWKHU� DERXW� ZKDW� SORWV� DQG�
VFKHPHV� DUH� EHLQJ� KDWFKHG� DJDLQVW� \RX�� 7UHDW� HYHU\� SHUVRQ� ZLWK� UHVSHFW�
DQG�ZLWK�JRRG�FKDUDFWHU��$V�D� UHVXOW� WKRVH�ZKR�DUH�EHQW�RQ�KDUPLQJ� \RX�
ZLOO� WKHPVHOYHV� UHIUDLQ� IURP� WKHLU� HYLO�ZD\V��$OODK�7D¶DOD�GHFODUHV�� ³7KH�
FRQVHTXHQFH�RI�HYLO�SORWV�ZLOO�IDOO�RQ�WKH�SHUSHWUDWRUV�´�,I�RQ�WKH�RQH�KDQG�
\RXU�HQHPLHV�DUH�ZDLWLQJ� IRU� WKH�RSSRUWXQH�PRPHQW� WR� KDUP� \RX��RQ� WKH�
RWKHU�KDQG�$OODK�7D¶DOD�LV�WKHUH�WR�SURWHFW�\RX��6KHLNK�6D¶GL��5�$���VD\V��
³:KR�LV�LW�WKDW�FDQ�GDUH�WR�RSSUHVV�LI�<RX��$OODK�7D¶DOD��JUDQW�DVVLVWDQFH��
ZKR� FDQ� GDUH� WR� DUUHVW� LI� <RX� UHOHDVH�´� 0D\� $OODK� 7D¶DOD� DVVLVW� \RX� LQ�
\RXU�SUHGLFDPHQW�DQG�JUDQW�\RX�SHDFH���0DOIRR]DDW���YRO����SJ�����������������������������������������������������������������������������
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7KH�VWHUOLQJ�DGYLFH�RI�)DTLKXO�8PPDK�+D]UDWK�0XIWL�0DKPRRG�6DKHE��5DKPDWXOODKL�$ODLKL��

KDV�KHOSHG�WKRXVDQGV�RI�SHRSOH�WR�RYHUFRPH�PDQ\�SUREOHPV�DQG�GLIILFXOWLHV�²�HVSHFLDOO\�LQ��
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D�OHWWHU�VHHNLQJ�JXLGDQFH��
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ULQNLQJ�� OHZG�EHKDYLRXU�DQG�RWKHU�YLFHV�DUH�FORVHO\� OLQNHG� WR�
PRGHUQ�GD\� VSRUWV�� HVSHFLDOO\� SURIHVVLRQDO� VSRUWV�� 'UXQNHQ�
IDQV� DUH� DQ� H[WUHPHO\� FRPPRQ� VLJKW�� $FFRUGLQJ� WR� D�

QHZVSDSHU� UHSRUW�� RQ� WKH� QLJKW� EHIRUH� WKH� ZRUOG� FXS� VWDUWHG�� IDQV� LQ�
)UDQFH�SDFNHG�HYHU\�SODFH�³WKDW� VROG�DOFRKRO´��'DLO\�1HZV��������������
:KDW� HOVH� FDQ� UHDOO\� EH� H[SHFWHG� IURP� WKH� NXIIDDU� KRUGHV"� +RZHYHU��
PDQ\� 0XVOLPV�� E\� FRQVWDQW� DVVRFLDWLRQ� ZLWK� WKH� GULQNLQJ� PREV� DW�
VSRUWLQJ�YHQXHV�KDYH�IDOOHQ�LQWR�WKLV�YLFH��3OD\HUV�IURP�0XVOLP�FRXQWULHV�
KDYH�DOVR�GLVJUDFHG�WKHPVHOYHV�DQG�HPEDUDVVHG�0XVOLPV�LQ�JHQHUDO�ZLWK�
WKHLU�WRWDOO\�XQ�,VODPLF�FRQGXFW��<HW�0XVOLPV�FKHHU�WKH�YHU\�SHRSOH�ZKR�
KDYH�OHW�,VODP�GRZQ��
�������$JDLQ��LW�LV�VSRUWLQJ�HYHQWV�ZKLFK�VWUHDNHUV��SHRSOH�ZKR�GDVK�DURXQG�
VWDUN�QDNHG�LQ�SXEOLF��FKRRVH�WR�LQVXOW�HYHQ�EDVLF�KXPDQ�YDOXHV��,I�DW�MXVW�
RQH�HYHQW�RQH¶V�FKLOG�LV�H[SRVHG�WR�VXFK�DQLPDO�EHKDYLRXU��WKH�LOO�HIIHFWV�
ZLOO�ODVW�D�OLIHWLPH��&DQ�D�WUXH�0XVOLP�HYHU�ULVN�VXFK�D�VLWXDWLRQ"��
�������'HSUDYHG� VH[XDO� WHQGHQFLHV� DOVR� VHHP� WR� ILQG� D� VSHFLDO� KRPH� LQ�
VSRUWLQJ�FLUFOHV��0RUH�WKDQ�ILIW\�JD\�DQG�OHVELDQ�WHQQLV�FOXEV�LQ�WKH�8�6��
KDYH� EHHQ� OLVWHG� LQ� D� SRVWLQJ� WR� WKH� LQWHUQHW�� 0DQ\� VSRUWV� VWDUV� KDYH�
WKHPVHOYHV�GHFODUHG�WKHLU�VH[XDO�GHSUDYLW\��<RXWK�ZKR�LGROLVH�WKHVH�VWDUV�
DUH�DW�ULVN�RI�IROORZLQJ�LQ�WKHLU�IRRWVWHSV�DOO�WKH�ZD\���
�����:KHQ� VSRUWV� KDV� GHJHQHUDWHG� WR� WKHVH� GHVSLFDEOH� OHYHOV�� WKH� RQO\�
KRQRXUDEOH�WKLQJ�WR�GR�������LV��WR�KDYH�QRWKLQJ�WR�GR�ZLWK�LW��

'HDU� VLQFHUH� 0XVOLP�� 'HDU�
IROORZHU� DQG� WUXH� ORYHU� RI�
5DVXOXOODK� �VDOODOODKX� DODLKL�

ZDVDOODP� o
:KLOH� WKH� VSRUWPDQLD� KDV�
JULSSHG� WKH� ZRUOG�� VLW� EDFN�
EULHIO\� DQG� DVN� \RXUVHOI� WKH�
IROORZLQJ�TXHVWLRQV��

���$P�,�DOVR�RYHUZKHOPHG�E\�DOO�
WKH�PHGLD�K\SH�DERXW�D�EXQFK�RI�
SHRSOH�NLFNLQJ�D�EDOO�DURXQG"��,I�
\HV�� LW� PHDQV� WKH� SURSDJDQGD�
PDFKLQH� KDV� IRXQG� DQRWKHU�

YLFWLP���

��� +DYH� ,� HYHU� PLVVHG� DQ\�
VDODDK�� RU� PLVVHG� SHUIRUPLQJ� LW�
ZLWK�-DPD¶DK�LQ�WKH�0XVMLG��GXH�
WR�VSRUWV"��,I�\HV�� WKHQ�VSRUWV� LV�
\RXU� WHUULEOH� HQHP\� VLQFH� LW� LV�
WDNLQJ�\RX�RQ�WKH�SDWK�RI�$OODK�

7D¶DOD¶V�ZUDWK���

���'R�,�NQRZ�PRUH�DERXW�NDDILU�
VSRUWV� VWDUV� WKDQ� ZKDW� ,� NQRZ�
DERXW� 5DVXOXOODK� �VDOODOODKX�
DODLKL�ZDVDOODP�"� �,I� \HV�� ���� QR�
ZRUGV� FDQ� GHVFULEH� VRPHWKLQJ�
VR� JKDVWO\�� 6WRS�� )RU� $OODK¶V�
VDNH� VWRS� ���� 6WRS� DQG� PDNH�
DPHQGV��EHIRUH�\RXU�KHDUW�VWRSV�

DQG�LW�LV�WRR�ODWH���

���6LQFH�PRVW�SHRSOH�KDYH�EHHQ�
FDXJKW� XS� LQ� WKLV� LQVDQH� IUHQ]\��
ZLOO� ,� DOVR� EOLQGO\� IROORZ� WKH�
KRUGHV� LUUHVSHFWLYH� RI� ZKDW�
HIIHFW� LW� KDV� RQ� P\� ,PDDQ"� 2U�
GR� ,� KDYH� WKH� FRXUDJH� RI� P\�
FRQYLFWLRQV� WR� VD\� ³(QRXJK� LV�
HQRXJK�"´� �$QVZHU� WKDW� ZLWK�
WKH�,PDDQ�LQ�\RXU�KHDUW���


