
=8/�4$¶'$+��������'(&(0%(5������ 92/80(����,668(���

0$'5$6$+�7$$/((08''((1�,6,3,1*2�%($&+�

+$1'/(�:,7+�5(63(&7��&217$,16�485¶$1,&�9(56(6�$1'�$+$',7+��),/(�$:$<�)25�)8785(�5()(5(1&(�

$�
FFRUGLQJ� WR� VFLHQWLVWV�� HQYLURQPHQWDO�
SROOXWLRQ�LV�DPRQJ�WKH�PRVW�VHULRXV�SUREOHPV�

IDFLQJ� KXPDQLW\� WRGD\�� 7KLV� LV� HVSHFLDOO\�
VLJQLILFDQW� VLQFH� WKH� DGYHUVH� HIIHFW� RI� HQYLURQPHQWDO�
SROOXWLRQ�DIIHFWV�SHRSOH�GLUHFWO\��\HW�WKH\�RIWHQ�GR�QRW�

HYHQ�UHDOL]H�LW��)RU�H[DPSOH��SHRSOH�EUHDWKH�DLU�WKDW�LV�
KHDYLO\� SROOXWHG� ZLWK� QLWURJHQ� GLR[LGH� JLYHQ� RII� E\�

FDUV�� SODQHV� DQG� IDFWRULHV� ZKLFK� FDXVHV� VHYHUH�
UHVSLUDWRU\� SUREOHPV�� <HW� ZKLOH� EUHDWKLQJ� LW�� WKH\� GR�
QRW�UHDOL]H�ZKDW�KDUP�WKH\�KDYH�FDXVHG�WR�WKHPVHOYHV��

,I� WKH� H[SRVXUH� WR� WKH� SROOXWLRQ� ZDV� PLQLPDO�� RYHU�
WLPH� WKH� LPPXQH� V\VWHP� ZLOO� FOHDU� WKH� ERG\� RI� WKH�

KDUPIXO� HIIHFWV� RI� WKH� SROOXWLRQ�� +RZHYHU�� LI� WKH�
H[SRVXUH� LV� H[FHVVLYH�� LW�PD\�RYHUSRZHU� WKH� LPPXQH�
V\VWHP� RU� HYHQ� NLOO� LW�� HYHQWXDOO\� UHVXOWLQJ� LQ� RQH¶V�

GHDWK���
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-XVW� DV� SROOXWLRQ� RI� WKH� SK\VLFDO� HQYLURQPHQW� ²� DLU��
ZDWHU�� VRLO�� HWF�� ²� FDXVHV� VHYHUH� KDUP� WR� RQH¶V�
SK\VLFDO� VHOI�� SROOXWLRQ� RI� WKH� VRFLDO� RU� VSLULWXDO�

HQYLURQPHQW� ZLWK� DQWL�,PDDQ� HOHPHQWV� LV� ERXQG� WR�
KDUP� RQH¶V� ,PDDQ�� ,I� WKH� H[SRVXUH� WR� VXFK�

HQYLURQPHQWV� LV� H[FHVVLYH�� LW� FRXOG� SDUDO\VH� RQH¶V�
,PDDQ� RU� HYHQ� GHVWUR\� LW� ±� $OODK� ,� IRUELG�� ,W� LV� WKXV�

YLWDOO\� LPSRUWDQW� WKDW� RQH� UHPDLQV� LQ� DQ� HQYLURQPHQW�
WKDW� LV� QRW� SROOXWHG� E\� DQWL±,PDDQ� HOHPHQWV�� 7KH�
HQYLURQPHQW�LQ�WHUPV�RI�WKLV�GLVFXVVLRQ�LV�PDGH�XS�E\�

ZKDW� LV� LQ� RQH¶V� VXUURXQGLQJV� DQG� ZKR� LV� WKHUH�� � )RU�
LQVWDQFH��LI�RQH�LV�LQ�D�0XVMLG�DQG�DPRQJ�SLRXV�SHRSOH��

WKH�HQYLURQPHQW�LV�FOHDQ��2Q�WKH�FRQWUDU\�LI�RQH�LV�LQ�D�
FDVLQR�� UDYH� FOXE� RU� LPPRUDO� SDUW\�� HWF��� DQG� DPRQJ�
SHRSOH� ZKR� DUH� GHYRLG� RI� 'HHQ�� WKH� HQYLURQPHQW� LV�

WRWDOO\�SROOXWHG���
�

7KH�LPSRUWDQFH�RI�EHLQJ�LQ�WKH�FRUUHFW�HQYLURQPHQW�LV�
FOHDUO\�KLJKOLJKWHG�LQ�WKH�4XU¶DQ�DQG�6XQQDK��,Q�VXUDK�
%DQL� ,VUDHHO� $OODK� ,� GHFODUHV�� ³6D\� �2� 1DEL� U��

HYHU\RQH� DFWV� DFFRUGLQJ� WR� KLV� RZQ� ZD\�´� 7KH�
FRPPHQWDWRUV� KDYH� H[SODLQHG� WKLV� WR� PHDQ� WKDW� D�

SHUVRQ�DFWV�DFFRUGLQJ� WR�ZKDW�KDV�EHFRPH�KLV�VHFRQG�
QDWXUH�GXH�WR� WKH�FLUFXPVWDQFHV�DQG�GXH�WR� WKH�KDELWV�
DQG� FXVWRPV� RI� WKRVH� KH� OLYHV� ZLWK� �ZKLFK� LV� QRW�

DOZD\V� WKH�FRUUHFW�ZD\���)URP�WKLV�YHUVH�,PDDP�$EX�
%DNU� $O�-DVVDV� �5�$�� KDV� KLJKOLJKWHG� WKH� LPSRUWDQFH�

RI�UHIUDLQLQJ�IURP�HYLO�VXUURXQGLQJV�DQG�EDG�FRPSDQ\�
VLQFH� RQH¶V� VXUURXQGLQJV� DQG� FRPSDQ\� ZLOO� GLFWDWH�
ZKDW�RQH�GRHV��
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,Q�D�EHDXWLIXO�SDUDEOH�5DVXOXOODK�U�KDV�HPSKDVLVHG�WKH�

HIIHFWV� RI� RQH¶V� VXUURXQGLQJV� DQG� FRPSDQ\�� $OODKCV�
PHVVHQJHU� U� GHFODUHV�� ³7KH� H[DPSOH� RI� D� JRRG�

FRPSDQLRQ�DQG�DQ�HYLO�FRPSDQLRQ�LV�VLPLODU�WR� WKDW�

RI� D� PXVN�VHOOHU� DQG� D� EODFNVPLWK�� 7KH� PXVN�VHOOHU�

ZLOO�HLWKHU�JLYH�\RX�VRPH�PXVN��RU�\RX�PD\�EX\�VRPH�

IURP�KLP�RU��LI�KH�GRHV�QRW�JLYH�\RX�QRU�GR�\RX�EX\��

\RX�ZLOO�DW�OHDVW�JHW�WKH�VZHHW�VFHQW�RI�PXVN��E\�EHLQJ�

LQ�KLV�SUHVHQFH���$V�IRU�WKH�EODFNVPLWK��KH�ZLOO�HLWKHU�

EXUQ�\RXU�FORWKHV��LI�D�VSDUN�IOLHV�RXW�RI�KLV�ILUH�ZKHQ�

KH�EORZV� LQWR� LW� WR�NLQGOH� LW�� RU�DW� WKH� OHDVW� \RX�ZLOO�

VPHOO� WKH� EDG� RGRXUV´� �0LVKNDDW���7KH�OHVVRQ�LV� WKDW�
RQH� FDQQRW� HVFDSH� WKH� HIIHFWV� RI� RQH¶V� FRPSDQ\� DQG�

VXUURXQGLQJV��ZKHWKHU�SRVLWLYH�RU�QHJDWLYH���
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7DNLQJ�SDLQV�WR�UHPDLQ�LQ�D�SROOXWLRQ�IUHH�HQYLURQPHQW�

FDQ� UHVXOW� LQ� RQH¶V� IRUJLYHQHVV�� ,Q� D� ZHOO�NQRZQ�
QDUUDWLRQ� LW� LV� UHSRUWHG� WKDW� D� SHUVRQ� RI� WKH� SUHYLRXV�
QDWLRQV� FRPPLWWHG� RQH� KXQGUHG� PXUGHUV�� +H� GHFLGHG�

WR�UHSHQW�DQG�ZHQW�WR�VRPH�OHDUQHG�SHRSOH�IRU�DGYLFH��
7KH\� LQIRUPHG� KLP� WKDW� WKHUH� ZDV� QRWKLQJ� WKDW� FDQ�

GHSULYH�KLP� IURP� IRUJLYHQHVV� LI� KH� UHSHQWV� VLQFHUHO\��
+RZHYHU�� KH� ZDV� WROG� WR� OHDYH� WKH� SODFH� ZKHUH� KH�
OLYHG�VLQFH�LW�ZDV�D�SODFH�RI�HYLO�SHRSOH�DQG�PLJUDWH�WR�

DQRWKHU� WRZQ� ZKHUH� WKH� SHRSOH� ZHUH� SLRXV�� +H�
LPPHGLDWHO\� OHIW� IRU� WKH� RWKHU� WRZQ� EXW� SDVVHG� DZD\�

HQ�URXWH�� 6LQFH� KH� ZDV� IRXQG� WR� EH� FORVHU� WR� WKH�
LQWHQGHG� SODFH� RI� SLRXV� SHRSOH�� KH� ZDV� IRUJLYHQ�
�0LVKNDDW��� ,W� ZDV� VXUHO\� D� PDMRU� VDFULILFH� IRU� WKLV�

SHUVRQ� WR� OHDYH� KLV� SODFH� DQG� PLJUDWH� HOVHZKHUH�� <HW�
WKH�VDEU��SDWLHQFH��KH�XQGHUWRRN�LQ�GLVWDQFLQJ�KLPVHOI�

IURP�WKH�HQYLURQPHQW�SROOXWHG�E\�YLFH�HDUQHG�KLP�WKH�
IRUJLYHQHVV�RI�$OODK�7D¶DOD��7KXV�DW�WLPHV�VDFULILFHV�RI�
FRQYHQLHQFH�� SOHDVXUH� DQG� HYHQ� ZHDOWK� PD\� EHFRPH�

QHFHVVDU\�WR�VWD\�DZD\�IURP�VLQIXO�VXUURXQGLQJV���

7681$0,�

7KH� GDQJHU� DQG� KDUP� RI� EHLQJ� LQ� HYLO� VXUURXQGLQJV��
GHVSLWH�QRW�KDYLQJ�DQ\�LQWHQWLRQ�RI�HQJDJLQJ�LQ�HYLO�RU�
VLQ�� LV� FOHDUO\� XQGHUVWRRG� IURP� DQRWKHU� QDUUDWLRQ��

5DVXOXOODK�U�LV�UHSRUWHG�WR�KDYH�VDLG��³$Q�DUP\��SULRU�

WR� 4L\DPDK�� ZLOO� PDUFK� WRZDUGV� WKH� .DCEDK� WR�

GHVWUR\�LW��:KHQ�WKH\�UHDFK�DQ�RSHQ�ILHOG��HYHU\�RQH�

RI� WKHP� ZLOO� EH� VZDOORZHG� LQWR� WKH� JURXQG�´� ³:K\�

ZLOO� HYHU\RQH� EH� VZDOORZHG� LQ� WR� WKH� HDUWK� ZKHUHDV�

VRPH�DPRQJ�WKHP�ZHUH�PHUHO\�WUDGHUV�RU�ZHUH�WKHUH�
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IRU�VRPH�RWKHU�SXUSRVH��L�H��7KHLU�LQWHQWLRQ�IRU�EHLQJ�

DPRQJ�WKHP�ZDV�QRW�WR�PDUFK�DJDLQVW�WKH�.DCEDK�"´�

HQTXLUHG� WKH� 6DKDEDK� W�5DVXOXOODK� U� UHSOLHG�� ³7KH\�

ZLOO� DOO� EH� VZDOORZHG� LQ� WR� WKH� HDUWK�� 7KHUHDIWHU� RQ�

WKH� GD\� RI� MXGJPHQW� WKH\� ZLOO� EH� UHVXUUHFWHG�

DFFRUGLQJ� WR� WKHLU� LQWHQWLRQV�´�7KH�PHVVDJH� LV�FOHDU��
:KHQ� D� FDODPLW\� EHIDOOV� WKH� HYLOGRHUV�� WKRVH� LQ� WKH�

VXUURXQGLQJV�ZLOO�DOVR�EH�ZDVKHG�DZD\�E\�WKH�WVXQDPL�
RI�WKH�ZUDWK�RI�$OODK�,��,W�LV�WKHUHIRUH�REYLRXV�WKDW�RQH�
PXVW�WRWDOO\�UHIUDLQ�IURP�SODFHV�ZKHUH�YLFHV�DUH�RSHQO\�

SHUSHWUDWHG���
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$PRQJ� WKH� FRPPRQ� VXUURXQGLQJV� ZKLFK� DUH� KHDYLO\�
SROOXWHG� ZLWK� YLFH� DUH� WKH� PDLQ� EHDFKIURQW� DUHDV��
KROLGD\� UHVRUWV� DQG� RWKHU� VXFK� SODFHV�� HVSHFLDOO\�

GXULQJ� WKH� KROLGD\� VHDVRQV�� 3HRSOH� GUHVVHG� LQ� D� IHZ�
VFUDSV�RI�FORWK��ZKR�FDQ�RQO\�EH�GHVFULEHG�DV�QDNHG��

SDFN�VXFK�SODFHV��'UXQNHQ�KRDUGV�ZLOO�EH�URDP�DERXW�
DOO�RYHU�WKH�SODFH��,OOLFLW�DQG�LPPRUDO�DFWLYLWLHV�DUH�WKH�
QRUP�� ³%HDFK� HYHQWV´� ZKLFK� DUH� JDWKHULQJV� RI� SXUH�

ILWQD�DGG�WR�WKH�VHYHUH�SROOXWLRQ��,W�ZRXOG�EH�D�PLUDFOH�
LI� RQH� FDQ� OHDYH� IURP� VXFK� SODFHV� ZLWK� RQH¶V� ,PDDQ�

XQDIIHFWHG���
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$QRWKHU� JHQHUDOO\� YHU\� SROOXWHG� HQYLURQPHQW� LV� WKH�
PDUNHW�SODFH��:KLOH�WKLV�DSSOLHV�WR�DQ\�EXVLQHVV�DUHD��
WKH� LQWHQVLW\�RI� WKH�SROOXWLRQ� LQ�PRGHUQ�GD\�VKRSSLQJ�

PDOOV� LV� IDU� JUHDWHU�� 7KH� SROOXWLRQ� RI� WKHVH� SODFHV� LV�
HYLGHQW� IURP� WKH� +DGLWK� RI� 5DVXOXOODK� U� ZKHUHLQ� KH�

GHFODUHG��³7KH�PRVW�EHORYHG�RI�DOO�SODFHV�RQ�WKH�HDUWK�

WR�$OODK�,�DUH�WKH�0DVDDMLG�DQG�WKH�PRVW�GHWHVWHG�RI�

DOO� SODFHV� RQ� WKH� HDUWK� WR� $OODK� ,� DUH� WKH�

ED]DDUV´��0LVKNDDW����
������������7KH� WKRXJKW� ZLOO� QDWXUDOO\� FRPH� WR� PLQG� WKDW�

RQH� KDV� WR� JR� WR� WKH� VKRSSLQJ� FHQWUHV� IRU� RQH¶V�
QHFHVVLWLHV�� +RZ� FDQ� WKLV� EH� UHFRQFLOHG� ZLWK� WKH�
+DGLWK� DERYH"� 7KH� DQVZHU� FDQ� EH� HDVLO\� XQGHUVWRRG�

IURP�WKH�IROORZLQJ�H[DPSOH��6XSSRVLQJ�WKHUH�DUH�VRPH�
WR[LF� IXPHV� LQ� WKH� DWPRVSKHUH� RU� WKLFN� VPRJ� DOO�

DURXQG� WRZQ�� +RZHYHU�� RQH� QHHGV� WR� XUJHQWO\� EX\�
EUHDG� IRU� RQH¶V� IDPLO\�� :KDW� ZLOO� RQH� GR"� $Q\� VDQH�
SHUVRQ�ZLOO�WDNH�HYHU\�SUHFDXWLRQ�EHIRUH�YHQWXULQJ�RXW��

'HSHQGLQJ� RQ� WKH� VHYHULW\� RI� WKH� VLWXDWLRQ�� KH� ZLOO�
SHUKDSV� HYHQ� ZHDU� D� PDVN� RU� DW� OHDVW� KROG� D�

KDQGNHUFKLHI�RYHU�KLV�QRVH�DQG�PRXWK��7KH�URXWH�WDNHQ�
ZLOO�EH�WKH�VKRUWHVW��7KH�QHFHVVLWLHV�ZLOO�EH�ERXJKW�DV�
TXLFNO\� DV� SRVVLEOH�� (YHQ� LI� LW� LV� DW� D� KLJKHU� SULFH�

DURXQG�WKH�FRUQHU�FRPSDUHG�WR�WKH�VKRSSLQJ�PDOO��RQH�
ZLOO� PRVW� OLNHO\� RSW� WR� SD\� OLWWOH� PRUH� UDWKHU� WKDQ�

UHPDLQ� H[SRVHG� WR� WKH� WKLFN� VPRJ� IRU� D� ORQJHU� WLPH��
8SRQ� UHWXUQLQJ�KH�ZLOO�ZDVK�KLV� H\HV�DQG� IDFH� WR� ULG�

KLPVHOI� IURP� WKH� HIIHFWV� RI� WKH� VPRJ�� $� VDQH� SHUVRQ�
ZLOO�FHUWDLQO\�QRW�JR�³EDUJDLQ�KXQWLQJ´�ZKLOH�EUHDWKLQJ�
WR[LF�IXPHV��+H�ZLOO�DOVR�QRW�ZDON�DERXW�FDVXDOO\�³MXVW�

WR�ORRN�DURXQG�´�
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1RZDGD\V� WKH� ED]DDUV� DUH� FKRNLQJ� ZLWK� WKH� WR[LF�
IXPHV�RI�QXGLW\��LPPRUDO�DQG�LOOLFLW�DFWLYLW\�DQG�D�KRVW�
RI�RWKHU�YLFHV��2QH�ZKR�KDV�WR�YHQWXUH�LQWR�WKH�ED]DDUV�

HLWKHU� WR� FRQGXFW� KLV� EXVLQHVV� RU� EX\� KLV� QHFHVVLWLHV�
ZLOO� WDNH� HYHU\� SRVVLEOH� SUHFDXWLRQ�� +H� ZLOO� SHUKDSV�

HYHQ� SHUIRUP� WZR� UDNDDWV� RI� QDILO� 6DODDK� DQG� EHJ�
$OODK�,� WR�SURWHFW�KLP�IURP�WKH�WR[LF�IXPHV��7KH�EDUH�
PLQLPXP�ZLOO�EH�WKDW�KH�ZLOO�HDUQHVWO\�PDNH�GXD�LQ�KLV�

KHDUW�DQG�VHHN�UHIXJH�ZLWK�$OODK�,��:KLOH�JRLQJ�DERXW�
FRPSOHWLQJ�WKH�WDVN�DV�TXLFNO\�DV�SRVVLEOH��KLV�WRQJXH�

DQG� KHDUW� ZLOO� EH� HQJDJHG� LQ� WKH� ]LNU� RI� $OODK� ,�� +LV�
H\HV�ZLOO�EH�IL[HG�WR�WKH�JURXQG�OHVW�DQ\�WR[LF�SDUWLFOHV�
DIIHFW�KLV�VLJKW�DQG�KHDUW��$V�VRRQ�DV�WKH�ZRUN�LV�GRQH��

KH� ZLOO� UXVK� RXW�� HDUQHVWO\� HQJDJHG� LQ� LVWLJKIDDU�
�VHHNLQJ� $OODK� ,� IRUJLYHQHVV�� DQG� WKHUHE\� GLVLQIHFW�

KLPVHOI�IURP�WKH�HIIHFWV�RI�WKH�H[SRVXUH��7KXV�RQH�ZLOO�
REYLRXVO\�QRW�YHQWXUH�LQWR�ED]DDUV��IDLUV��IHWHV�DQG�WKH�
OLNH� WR� EH� ³HQWHUWDLQHG´� RU� ³KXQW� IRU� EDUJDLQV´�� 7KH�

SROOXWLRQ�RI�WKH�LQWHUPLQJOLQJ�RI�PHQ�DQG�ZRPHQ�DQG�
RWKHU�YLFHV�ZLOO�VXUHO\�KDUP�RQH¶V�,PDDQ���

�
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$QRWKHU�SROOXWHG�HQYLURQPHQW� LV�RIWHQ�IRXQG�DW�PDQ\�
SRSXODU�HDWLQJ�RXW�YHQXHV��)RU�RQH� OLWWOH� LFH�FUHDP�RU�
PHDO�� RQH� LV� H[SRVHG� WR� WKH� KDUPIXO� UDGLDWLRQ� RI� DQ�

HQYLURQPHQW� WKDW� FDQ� FDXVH� FDQFHU� WR� RQH¶V� ,PDDQ��
:LOO�RQH�H[SRVH�RQH¶V�SK\VLFDO�VHOI�WR�FDQFHU�FDXVLQJ�

UDGLDWLRQ� IURP� D� QXFOHDU� IDOORXW"� 7KH� UDGLDWLRQ� RI� D�
VLQIXO�HQYLURQPHQW�LV�IDU�ZRUVH���
�������������7KH�DERYH�DUH�MXVW�VRPH�H[DPSOHV�WKDW�FDQ�EH�

H[WHQGHG�WR�PDQ\�RWKHU�VLWXDWLRQV��2I�YLWDO�LPSRUWDQFH�
LV�WR�EHFRPH�YHU\�KHDOWK�FRQVFLRXV�²�PDLQO\�RI�RQH¶V�

,PDDQL�KHDOWK��7KH�GRRU�RI� UHSHQWDQFH� LQ�WKH�FRXUW�RI�
$OODK� ,� LV� RSHQ�� ,W� LV� WLPH� WR� UHSHQW� DQG� UHPDLQ� LQ�
SROOXWLRQ� IUHH�HQYLURQPHQWV�DOO� WKH� WLPH��0D\�$OODK� ,�

HQDEOH�XV�WR�GR�VR��$DPHHQ������������������������������������
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5DVXOXOODK� �6DOODOODKX� $ODLKL� :DVDOODP�� KDV� PHQWLRQHG�

WKH� IROORZLQJ� RFFDVLRQV� ZKHQ� RQH¶V� GXDV� DUH� UHDGLO\�
DFFHSWHG��

i� 7KH� RQH� ZKR� SHUIRUPV� )DUGK� 6DODDK� DQG� WKHQ�

VLQFHUHO\�PDNHV�GXD��7DEUDQL��

i� 'XD�XSRQ�WKH�FRPSOHWLRQ�RI�WKH�4XU¶DQ��7DEUDQL��

i� 'XD�EHWZHHQ�WKH�$]DDQ�DQG�,TDPDK��7LUPL]L��

i� 'XD� IRU� RQH¶V� 0XVOLP� EURWKHU� LQ� KLV� DEVHQFH�
�%DLKDTL��

i� 'XD�DW�WKH�ODVW�SRUWLRQ�RI�WKH�QLJKW��DW�WKH�WLPH�RI�

7DKDMMXG��0XVOLP��

i� :KHQ�LW�EHJLQV�WR�UDLQ��7DEUDQL��

i� :KHQ�VHWWLQJ�H\HV�RQ�WKH�.D¶EDK�6KDUHHI�

>0D¶DULIXO�+DGLWK�²�9RO�����3J�������
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L� «� WKHQ� «� %\H����
7KLV�LV�WKH�PHDQLQJOHVV�

JUHHWLQJ� RI� WKH� :HVW��
2QH� ZRQGHUV� ZKDW� UHDOO\� GRHV� LW�
PHDQ"� ,V� KH� DVNLQJ� \RX� ZKHWKHU�

\RX� DUH� RQ� D� KLJK"� :KDWHYHU� LW�
PD\� PHDQ�� QR� JUHHWLQJ� LV� DV�

FRPSUHKHQVLYH�DQG�SHUIHFW�DV�WKH�
JUHHWLQJ� ZKLFK� LV� GHULYHG� IURP�
RQH� RI� WKH� DWWULEXWHV� RI� $OODK�

7D¶DOD�� ZKLFK� LV� WKH� JUHHWLQJ� RI�
WKH� DQJHOV� DQG� ZLOO� EH� WKH�

JUHHWLQJ� RI� WKH� %HOLHYHUV� LQ�
-DQQDK� ²� WKH� EHDXWLIXO� JUHHWLQJ�
RI�$V�6DODDPX�$ODLNXP��

����
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$V�6DODDPX� $ODLNXP� PHDQV�
³3HDFH� EH� XSRQ� \RX�´� ,W� LV� D�
SUD\HU � RI � SHDFH� � ZKLFK�

HQFRPSDVVHV� HYHU\� JRRG� IRU� WKH�
RQH� EHLQJ� JUHHWHG�� ,W� LV� DOVR� D�

GHFODUDWLRQ�RI�VDIHW\�DQG�VHFXULW\�
WRZDUGV�WKH�SHUVRQ�EHLQJ�JUHHWHG��

DV� LI� WR� VD\� WKDW� WKH� RQH� EHLQJ�
JUHHWHG�LV�EHLQJ�WROG�WKDW�KLV�OLIH��
IDPLO\� DQG� SURSHUW\� DUH� DOO� VDIH�

IURP�\RXUVHOI��7KXV�\RX�ZLOO�QRW�
KDUP�KLP��KLV� IDPLO\�RU�SURSHUW\�

LQ�DQ\�ZD\��

�
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7KH�SHUIHFW� JUHHWLQJ�RI�0XVOLPV��
EHVLGHV� EHLQJ� D� ZRQGHUIXO� GXD�

IRU�WKH�SHUVRQ�EHLQJ�JUHHWHG��DOVR�
JHQHUDWHV� ORYH� EHWZHHQ� WKHP��
5DVXOXOODK� �6DOODOODKX� $ODLKL�

:DVDOODP�� LV� UHSRUWHG� WR� KDYH�
VDLG��³<RX�ZLOO�QRW�HQWHU�-DQQDK�

XQWLO� \RX� %HOLHYH�� DQG� \RX�

FDQQRW� EH� �WUXH�� %HOLHYHUV� XQWLO�

\RX� ORYH� RQH� DQRWKHU� �L�H�� \RX�

KDUERXU� QR� HQPLW\� DQG� PDOLFH�

IRU� RWKHUV��� 6KRXOG� ,� QRW� VKRZ�

\RX� VRPHWKLQJ� ZKLFK�� LI� \RX�

DGRSW�� \RX� ZLOO� ORYH� RQH�

DQRWKHU"�0DNH�VDODDP�FRPPRQ�

DPRQJ�\RX´��6DKLK�0XVOLP���,W�LV�
REYLRXV� WKDW� WKLV� EHQHILW� ZLOO� EH�

UHDOL]HG� LI� WKH� VDODDP� LV� PDGH�
ZLWK�VLQFHULW\�DQG�QRW�MXVW�XWWHUHG�

DV�D�FXVWRP�DQG�IRUPDOLW\��
�

6$/$$0�72�$//�

4��:KHQ� SHUIRUPLQJ� VDODDK�� ,� ZHDU� D� ZDLVW�OHQJWK� EXUNDK� RYHU� P\�
WRS�� 0\� VLVWHU� VD\V� WKDW� P\� VDODDK� LV� QRW� YDOLG� EHFDXVH� ,� ZHDU�
VRPHZKDW� QDUURZ�FXW� SDQWV�� ZKLFK� FOLQJ� WR� WKH� WKLJKV� DQG� EDFN�

ZKHQ�,�JR�LQWR�VDMGDK��,V�WKLV�FRUUHFW"�

$�
3HUIRUPLQJ� VDODDK� LQ� WLJKW�ILWWLQJ�JDUPHQWV� LV� D�FUXFLDO� LVVXH�ZKLFK�
SHUWDLQV�WR�ERWK�PHQ�DQG�ZRPHQ��,W�LV�WKHUHIRUH�DSSURSULDWH�WKDW�LW�EH�
DQVZHUHG�LQ�VRPH�GHWDLO��

������������)LUVWO\�� LW� VKRXOG�EH�XQGHUVWRRG�ZHOO� WKDW� WKH�FRYHULQJ�RI� WKH� VDWU� LV�
FRPSXOVRU\�ZKHWKHU�LQ�VDODDK�RU�RXW�RI�VDODDK��7KH�VDWU�RI�D�PDOH�LV�IURP�WKH�
QDYHO�XSWR�DQG�LQFOXGLQJ�WKH�NQHHV��7KH�VDWU�RI�WKH�IHPDOH�IRU�VDODDK�LV�KHU�
HQWLUH�ERG\�H[FHSW�WKH�IDFH��SDOPV�DQG�IHHW��:KLOH�WKLV�LV�WKH�VDWU�IRU�VDODDK��
LQ� WKH�SUHVHQFH�QRQ�PDKUDPV� �PDOHV�ZKRP�RQH�FDQ�PDUU\�� WKH�IDFH�VKRXOG�
DOVR�EH�FRYHUHG���

7:2�5(48,5(0(176����
+DYLQJ�XQGHUVWRRG�WKDW�LW�LV�REOLJDWRU\�WR�FRYHU�WKH�VDWU��WKH�YHU\�LPSRUWDQW�
DVSHFW� WR� FRQVLGHU� LV� ZKDW� LV� PHDQW� E\� ³FRYHU´"� ³&RYHULQJ´� KDV� WZR�
UHTXLUHPHQWV��2QH�LV�WKDW�WKH�IDEULF�PXVW�QRW�EH�VR�WKLQ�WKDW�DQ\�SDUW�RI�WKH�
VDWU�LV�YLVLEOH�XQGHUQHDWK�LW��7KH�VHFRQG�UHTXLUHPHQW�LV�WKDW�WKH�JDUPHQW�PXVW�
EH� VR� ORRVH� WKDW� WKH� VKDSH� RI� DQ\� SDUW� RI� WKH� VDWU� LV� QRW� GLVFHUQLEOH�� 7KLV�
DSSOLHV�IRU�DOO�WLPHV�²�LQ�VDODDK�RU�RXW�RI�LW��7KXV�IRU�LQVWDQFH�LI�D�VFDUI�LV�RI�
VXFK� WUDQVSDUHQW� PDWHULDO� WKDW� WKH� KDLU� EHQHDWK� LW� LV� YLVLEOH�� ZHDULQJ� VXFK� D�
VFDUI�ZLOO�QRW�IXOILO�WKH�REOLJDWLRQ�RI�³FRYHULQJ�´�6LPLODUO\�LI�WKH�SDQWV�LV�QRW�
ORRVH� HQRXJK� DQG� WKH� VKDSH� RI� WKH� WKLJK� RU� EDFN� LV� GLVFHUQLEOH�� WKH� DERYH�
REOLJDWLRQ�LV�QRW�IXOILOOHG��

��&/27+('�<(7�1$.('�
�:HDULQJ� VXFK� JDUPHQWV� WKDW� GR� QRW� FRYHU� WKH� VDWU� LQ� WKH� DERYHPHQWLRQHG�
PDQQHU� LV� VKDPHOHVV�DQG�VLQIXO��5DVXOXOODK� �6DOODOODKX�$ODLKL�:DVDOODP�� LV�
UHSRUWHG�WR�KDYH�VDLG��³$PRQJ�WKH�SHRSOH�RI�WKH�ILUH�ZLOO�EH�ZRPHQ�ZKR�ZLOO�

EH�³FORWKHG�\HW�QDNHG´�«�WKH\�ZLOO�QRW�HQWHU�-DQQDK�QRU�ZLOO�WKH\�VPHOO�LWV�
IUDJUDQFH´��6DKLK�0XVOLP���:HDULQJ�VXFK�JDUPHQWV�ZKLFK�LQFOXGH�RQH�LQ�WKH�
FDWHJRU\�RI�³FORWKHG�\HW�QDNHG´�PXVW�QRW�EH�ZRUQ�DW� DQ\� WLPH�� HYHQ� LQ� WKH�
SULYDF\�RI�RQH¶V�KRPH��5DVXOXOODK��6DOODOODKX�$ODLKL�:DVDOODP�� LV� UHSRUWHG�
WR�KDYH�VDLG��³%HZDUH�RI�QDNHGQHVV�IRU�YHULO\�ZLWK�\RX�DUH�DQJHOV�ZKR�GR�

QRW� VHSDUDWH� IURP� \RX� H[FHSW� ZKHQ� RQH� UHOLHYHV� KLPVHOI� RU� HQJDJHV� LQ�
FRQMXJDO�UHODWLRQV��7KHUHIRUH�EH�PRGHVW�ZLWK�WKHP��WKH�DQJHOV��DQG�KRQRXU�
WKHP´��7LUPL]L���
����������)XUWKHUPRUH�� 6DODDK� SHUIRUPHG� LQ� VXFK� JDUPHQWV� LV� QRW� YDOLG�� ,I� WKH�
VKDSH�RI�WKH�VDWU�FDQQRW�EH�GLVWLQJXLVKHG�ZKLOH�RQH�LV�LQ�WKH�VWDQGLQJ�SRVLWLRQ�
EXW� EHFRPHV� GLVFHUQLEOH� ZKHQ� LQ� UXNX� RU� VDMGDK� IRU� WKH� GXUDWLRQ� RI� WKUHH�
WDVEHHKV��WKH�VDODDK�ZLOO�EH�QXOO�DQG�YRLG���

0$/(¶6�3$176�
0DOHV� VKRXOG� DOVR� WDNH� VSHFLDO� QRWH� RI� WKLV� SRLQW�� :KLOH� VRPH� ZHDU� WLJKW�
ILWWLQJ�SDQWV��PDQ\�RWKHUV�ZHDU�SDQWV�ZKLFK�WKRXJK�QRW�WLJKW�ILWWLQJ��EHFRPH�
VQXJ� ZKHQ� LQ� VDMGDK� DQG� UHYHDO� WKH� VKDSH� RI� WKH� VDWU�� 7KXV� WKH� VDODDK� LV�
QXOOLILHG���

81,0$*,1$%/(�
,W�VKRXOG�KDYH�EHHQ�XQLPDJLQDEOH�WKDW�D�0XVOLP�ZRPDQ�ZRXOG�DOVR�QHHG�WR��
EH�WROG�WR�WDNH�QRWH�RI�WKLV�DVSHFW��<HW�WKH�WUDJLF�UHDOLW\�LV�WKDW�HYHQ�PDQ\�RI�
WKRVH�ZKR�DUH�UHJDUGHG�DV�SXUGDK�FRQVFLRXV�QHHG�WR�EH�WROG�WKDW�ZHDULQJ�VXFK�
JDUPHQWV�LV�GHYRLG�RI�KD\DD��VKDPH��DQG�DOVR�QXOOLILHV�WKH�VDODDK��
����������7KH�VLPSOH�\DUGVWLFN�IRU�D�WUXH�0XVOLP�ZRPDQ�LQ�FKRRVLQJ�FORWKHV�LV�WR�
VHULRXVO\� DVN� KHUVHOI� WKH� IROORZLQJ� TXHVWLRQ�� ,I� ,� KDG� WR� DSSHDU� GUHVVHG� LQ�
WKHVH�JDUPHQWV�LQ�IURQW�RI�+D]UDW�)DWKLPD��5�$����+D]UDW�$LVKD��5�$���RU�DQ\�
RI� WKH�6DKDDEL\DDW��ZRXOG� WKH\�EH�SURXG�RI�PH�RU�ZLOO� WKH\�EH�DVKDPHG�RI�
PH"""� +RZHYHU�� EHIRUH� DVNLQJ� RQHVHOI� WKLV� TXHVWLRQ�� RQH� VKRXOG� ILUVW�
DFTXDLQW�RQHVHOI�ZLWK�WKH�OHYHO�RI�KD\DD�WKDW�WKH\�SRVVHVVHG��

� ������� � �
	����������� � ����� �



� 3DJH���

0DGUDVDK�7DDOHHPXGGHHQ����7KLUG�$YH��,VLSLQJR�%HDFK��������,VLSLQJR�%HDFK��������6RXWK�$IULFD�

������������������)$;�����������²�HPDLO��GDUXOXP#HDVWFRDVW�FR�]D�²�ZHEVLWH��ZZZ�DOKDDGL�RUJ�]D��

6DODDP� VKRXOG� EH� PDGH� WR� HYHU\�
0 X VO L P � � 2Q F H � 5D VX O X O O DK�

�6DOODOODKX� $ODLKL� :DVDOODP�� ZDV�
DVNHG� DV� WR� ZKLFK� ZDV� D� PRUH�
VXSHULRU�DFW�DPRQJ�WKH�SUDFWLFHV�RI�

,VODP�� 5DVXOXOODK� �6DOODOODKX�
$ODLKL� :DVDOODP�� UHSOLHG�� ³)HHG�

SHRSOH� DQG� PDNH� VDODDP� WR� WKRVH�

ZKR� \RX� NQRZ� DV� ZHOO� DV� WKRVH�
ZKR� \RX� GR� QRW� NQRZ´� �6DKLK�

%XNKDUL����
��������2QH� VKRXOG� DOVR� HQGHDYRXU� WR�

EH� WKH� ILUVW� WR� PDNH� VDODDP� DV� LW�
HDUQV�D�JUHDWHU�UHZDUG�DQG�LV�DOVR�D�
PHDQV�RI�HOLPLQDWLQJ�SULGH���

�

(7,48(77(�

$PRQJ� WKH� HWLTXHWWHV� RI� VDODDP� LV�
WKDW� ³WKH� \RXQJHU� SHUVRQ� VKRXOG�

JUHHW� WKH� HOGHU� SHUVRQ�� WKH� RQH�

SDVVLQJ� VKRXOG� JUHHW� WKH� RQH� ZKR�

LV� VLWWLQJ� DQG� WKH� VPDOOHU� JURXS�

V K R XO G � JU HH W � W KH � O DU J HU�
JURXS´� �6DKLK� %XNKDUL��� 6SHFLDO�

QRWH� VKRXOG� EH� WDNHQ� RI� WKH�
LPSRUWDQFH� RI� FKLOGUHQ� JUHHWLQJ�
HOGHUV�� 3UHYLRXVO\� SDUHQWV� ZRXOG�

HPEHG� WKLV� HWLTXHWWH� LQ� FKLOGUHQ��
7KLV� LV� VDGO\� GLPLQLVKLQJ�� +HQFH�

QRZDGD\V� PDQ\� \RXQJVWHUV� ZRXOG�
SDVV� WKHLU� SDUHQWV�� IDPLO\� HOGHUV��
WKHLU� WHDFKHUV� RU� RWKHU� VHQLRUV�

ZLWKRXW� JUHHWLQJ� WKHP�� 5HSHDWHG�
UHPLQGHUV� DQG� DGPRQLWLRQ� LV�

QHFHVVDU\� XQWLO� PDNLQJ� VDODDP� WR�
RWKHUV� EHFRPHV� WKH� ILUVW� QDWXUH� RI�
WKH�FKLOG���

:+(1�(17(5,1*�+20(�����
2QH� VKRXOG� DOVR� PDNH� VDODDP�

DORXG�DQG�FKHHUIXOO\�XSRQ�HQWHULQJ�
WKH� KRPH�� 7KLV� LV� D� PHDQV� RI�
DWWDLQLQJ� EDUDNDK� DQG� LV� DOVR� D�

PHDQV� RI � SURWHFWLRQ� IURP��
VKD\WDDQ���

������6DODDP�LV�VLPSOH��FRVWV�QRWKLQJ�
DQG� WDNHV�D�VHFRQG�RU�WZR��<HW� WKH�
UHZDUGV�JUHDW�DQG� WKH�EOHVVLQJV�DUH�

JLJDQWLF�� ,W� ZRXOG� EH� D� JUHDW�
WUDJHG\� LI� ZH� GHSULYH� RXUVHOYHV� RI�

VXFK� WUHPHQGRXV� EOHVVLQJV�� /HW� XV�
WKHUHIRUH� PDNH� VDODDP� FRPPRQ�

DPRQJ�RXUVHOYHV����

)URP�WKH�SHQ�RI���������

)$4,+8/�800$+�

6800$5<�2)�/(77(5��%LVPLKL�7D¶DOD�
5HVSHFWHG�0XIWL�6DKHE�

$V�6DODDPX�$ODLNXP�:DUDKPDWXOODKL�:DEDUDNDDWXK�

,�DP�DIIOLFWHG�ZLWK�WKH�GHDGO\�PDODGLHV�RI�SULGH��YDQLW\�DQG�DQJHU��HWF��
3OHDVH�DGYLVH�PH�ZLWK�WKH�UHPHG\�IRU�WKHVH�DLOPHQWV��
�
6800$5<�2)�5(3/<��%LVPLKL�7D¶DOD�
5HVSHFWHG�%URWKHU�

$V�6DODDPX�$ODLNXP�:DUDKPDWXOODKL�:DEDUDNDDWXK�

$OZD\V�NHHS�LQ�PLQG�\RXU�RULJLQ�DQG�ZKDW�ZLOO�EH�\RXU�HQG��&RQVLGHU�
WKDW� IDFW� WKDW� \RX� ZHUH� ERUQ� IURP� DQ� LPSXUH� GURSOHW�� ,PSXUH� EORRG�
QRXULVKHG�\RX�DQG�EHFDPH�SDUW� RI�\RXU�ERG\�ZKLOH�\RX�ZHUH� LQ� WKH�
ZRPE� RI� \RXU� PRWKHU�� :KHQ� \RX� ZHUH� ERUQ�� ZKDW� ZDV� \RXU�
FRQGLWLRQ"� <RX� FRXOG� QRW� GLVWLQJXLVK� DQ\WKLQJ�� <RX� FRXOG� QRW� HYHQ�
H[SUHVV�\RXU�QHHGV��,Q�HYHU\�DVSHFW�\RX�ZHUH�GHSHQGHQW�RQ�RWKHUV���
�
*UDGXDOO\�\RX�JUHZ�XS�ZKLOH�JRLQJ�WKURXJK�YDULRXV�FRQGLWLRQV��(YHQ�
DW�WKLV�PRPHQW�\RX�DUH�FDUU\LQJ�PXFK�LPSXULWLHV�DQG�ILOWK�ZLWKLQ�\RX��
+RZ� PXFK� LPSXULWLHV� DQG� ILOWK� GR� \RX� QRW� H[SHO� GDLO\"� 0RUHRYHU��
ZKDW�JUHDW�ERXQWLHV�$OODK�7D¶DOD�KDV�EOHVVHG�\RX�ZLWK�IRU�ZKLFK�\RX�
FDQQRW�HYHU�WKDQN�KLP���
�
<RXU�HQGLQJ� LQ� WKLV�ZRUOG� LV�ZLWK�GHDWK��:KHQ�\RX� UHDFK� WKH�JUDYH��
\RX�ZLOO�EHFRPH�IRRG�IRU�WKH�DQWV��<RXU�ERG\�ZLOO�EXUVW�LQ�WKH�JUDYH��
7HUULEOH�GLIILFXOWLHV�FRXOG�DIIHFW�RQH��DQ�HYLOGRHU��LQ�WKH�JUDYH��,I�RQH�
LV� DIIOLFWHG�E\�SXQLVKPHQW�� WKHUH� LV�QRERG\� LQ� WKH�JUDYH� WR�SOHDG� WR��
$OODK�IRUELG��LI�WKH�DQJHOV�RI�SXQLVKPHQW�DUH�DSSRLQWHG�RYHU�RQH�LQ�WKH�
JUDYH��ZKDW�ZLOO�EHFRPH�RQH¶V�FRQGLWLRQ"�
���6LW� LQ� VROLWXGH� DQG� SRQGHU� GHHSO\� RYHU� WKHVH� UHDOLWLHV�� ,QVKD�$OODK�
WKH�PDODGLHV�RI�SULGH��YDQLW\��ZURQJIXO�DQJHU��HWF��ZLOO�EH�HOLPLQDWHG��
�0DNWRREDDW��

7KH�VWHUOLQJ�DGYLFH�RI�)DTLKXO�8PPDK�+D]UDW�0XIWL�0DKPRRG�6DKHE��5DKPDWXOODKL�

$ODLKL��KDV�KHOSHG�WKRXVDQGV�RI�SHRSOH�WR�RYHUFRPH�PDQ\�SUREOHPV�DQG�GLIILFXOWLHV�²�

HVSHFLDOO\�LQ��WKH��OLQH�RI��,VODKXQ�1DIV���LQQHU�VHOI�UHIRUPDWLRQ���+HUHXQGHU�LV�D�UHSO\�WR�D�

OHWWHU�VHHNLQJ�JXLGDQFH��

���

=+8/�+,--$+�
5DVXOXOODK��6DOODOODKX�$ODLKL�:DVDOODP��LV�UHSRUWHG�WR�KDYH�VDLG��³2Q�QR�

RWKHU�GD\�LV�WKH�ZRUVKLS�RI�$OODK�7D¶DOD�PRUH�EHORYHG�WKDQ�WKH�ILUVW�WHQ�

GD\V�RI�=KXO�+LMMDK��7KH�IDVW�RI�HDFK�RI�WKHVH�GD\V�LV�HTXDO�WR�WKH�IDVW�

RI�D�ZKROH� \HDU�� DQG� WKH� LEDDGDW� �ZRUVKLS��RI� HDFK�RI� WKHVH�QLJKWV� LV�

HTXDO�WR�WKH�LEDDGDW�RI�/D\ODWXO�4DGU´��7LUPLGKL��,EQ�0DMDK���

�

,W� LV� UHODWHG� IURP� ,EQ� $EEDDV� �5�$��� WKDW� 5DVXOXOODK� �6DOODOODKX� $ODLKL�

:DVDOODP��VDLG��³1R�GD\V�DUH�DV�ZHLJKW\�ZLWK�$OODK�7D¶DOD�DQG�VR�OLNHG�

E\� +LP� IRU� JRRG� GHHGV� WKDQ� WKH� ILUVW� WHQ� GD\V� RI� =KXO� +LMMDK�� 6R� LQ�

WKHVH� GD\V� LQFUHDVLQJO\� UHDG�� 7$6%((+� �6XEKDDQDOODK��� 7$+/((/�

�/DD�,ODDKD�,OODOODDK��� 7$+0(('� �$OKDPGXOLOODK��� 7$.%((5�

�$OODKX�$NEDU���7DEUDDQL��

�)520�3$*(�7+5((��


