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)RU VHYHUDO GHFDGHV DW VRPH KDOI D GR]HQ WKHRORJLFDO VFKRROV , KDYH

WDXJKW D FRXUVH ZKRVH PL[HG FXUULFXODU JHQUH LV UHIOHFWHG LQ WKH GLYHUVH

QDPHV LW KDV ERUQH OLNH 2OG 7HVWDPHQW +HUPHQHXWLFV 2OG 7HVWDPHQW

5HGHPSWLYH +LVWRU\ 2OG 7HVWDPHQW %LEOLFDO 7KHRORJ\ $ OHFWXUHV\OODEXV

HPHUJHG YROXPH E\ YROXPH XQWLO WKHUH ZHUH WKUHH ZKLFK WKHQ ZHUH

FRPELQHG LQWR RQH HQWLWOHG  .LQJGRP 3URORJXH VHH WKH ,QWURGXFWLRQ EHORZ IRU

DQ H[SODQDWLRQ RI WKLV QDPH 6OLJKW UHYLVLRQV DFFRPSDQLHG UHSHDWHG

UHSULQWLQJV RI WKH SULYDWHO\ SURGXFHG YHUVLRQ DQG PRUH H[WHQVLYH EXW VWLOO

PLQRU UHYLVLRQV ZHUH LQYROYHG LQ WKH SUHVHQW SXEOLVKHG HGLWLRQ

$V LQWLPDWHG E\ WKH VXEWLWOH  *HQHVLV )RXQGDWLRQV IRU D &RYHQDQWDO

 :RUOGYLHZ WKH LPPHGLDWH OLWHUDU\ IRFXV RI WKLV VWXG\ LV WKH ERRN RI *HQHVLV

DQG LWV DFFRXQW RI WKH IRUPDWLYH DJHV LQ WKH HVFKDWRORJLFDO PRYHPHQW RI WKH

NLQJGRP RI *RG IURP FUHDWLRQ WR FRQVXPPDWLRQ $V DOVR LQGLFDWHG E\ WKH

VXEWLWOH RXU ELEOLFDOWKHRORJLFDO FRPPHQWDU\ RQ *HQHVLV LV GHVLJQHG WR

XQFRYHU WKH IRXQGDWLRQV RI *RG·V FRYHQDQWDOO\ DGPLQLVWHUHG NLQJGRP ZLWK

LWV PDMRU KLVWRULFDO GHYHORSPHQWV DQG LWV LQVWLWXWLRQDO VWUXFWXUHV DQG

IXQFWLRQV ,Q WKLV ZD\  .LQJGRP 3URORJXH  VHHNV WR SURYLGH DQ LQWURGXFWRU\

VNHWFK RI WKH RYHUDOO VKDSH RI WKH ELEOLFDO ZRUOGYLHZ DQG WKH FKDUDFWHU RI ELEOLFDO UHOLJLRQ

7KH OHFWXUHV\OODEXV RULJLQ RI WKLV ZRUN DFFRXQWV IRU LWV QR

IRRWQRWH QRELEOLRJUDSK\ IRUPDW 2QH FRQWUROOLQJ IDFWRU LQ WKH VHOHFWLRQ

RI WKHPHV DQG LVVXHV IRU VSHFLDO DWWHQWLRQ KDV RI FRXUVH EHHQ D FRQFHUQ IRU

UHOHYDQFH WR WKH VWDWH RI WKHRORJLFDO GLVFXVVLRQ DQG FRQWURYHUV\ LQ WKH

VFKRROV ZKHUH WKH OHFWXUHV UHSUHVHQWHG E\  .LQJGRP 3URORJXH  ZHUH JLYHQ WKHVH

EHLQJ LQ RQH FDVH HFOHFWLFDOO\ HYDQJHOLFDO EXW IRU WKH PRVW SDUW

FRQIHVVLRQDOO\ 5HIRUPHG

, ZRXOG H[SUHVV P\ DSSUHFLDWLRQ WR -RKQ $QGHUVRQ RI WKH *RUGRQ

&ROOHJH 3ULQWLQJ 6HUYLFHV IRU KLV UHSHDWHG NLQGQHVVHV LQ WKH FRXUVH RI WKH

SULYDWH SURGXFWLRQ DQG UHSULQWLQJ RI WKLV ZRUN 7KH DSSHDULQJ RI WKH

SUHVHQW SXEOLFDWLRQ LV GXH WR D WUXO\ UHPDUNDEOH ODERU RI ORYH RQ WKH SDUW RI PXOWLWDOHQWHG JUHDWKHDUWHG IULHQGV DW WKH 3DUN :RRGV 2UWKRGR[

3UHVE\WHULDQ &KXUFK 2YHUODQG 3DUN .DQVDV FUHDWRUV RI 7ZR $JH 3UHVV

$QG WR -RQDWKDQ % .OLQH P\ JUDQGIDWKHUO\ JUDWLWXGH IRU OHQGLQJ WKH DLG RI KLV FRPSXWHU H[SHUWLVH DQG OLWHUDU\ VHQVLELOLW\ DQG IRU KLV DOODURXQG

EULJKWHQLQJ RI WKH KRXUV RI HGLWLQJ

 .LQJGRP 3URORJXH ERUQ LQ WKH FODVVURRP LV GHGLFDWHG WR WKH KXQGUHGV DQG

KXQGUHGV RI VWXGHQWV ZKR KDYH WDNHQ WKDW FRXUVH RI PDQ\ QDPHV WKH MR\ RI

P\ SURIHVVRULDO OLIH DQG VR SOD\HG D PLGZLIHU\ UROH LQ WKH ERRN·V SURWUDFWHG

SDUWXULWLRQ

0HUHGLWK * .OLQH
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,QWURGXFWLRQ

3DUW , 7KH .LQJGRP LQ WKH :RUOG 7KDW 7KHQ :DV

6HFWLRQ $ &UHDWLRQDO &RYHQDQW 

&KDSWHU 2QH /RUG RI WKH &RYHQDQW .LQJGRP

,

*RG WKH $OSKD$XWKRU 

$ &UHDWRU RI $OO 

% 6RYHUHLJQ $UFKLWHFW%XLOGHU 

& *ORU\6SLULW $UFKHW\SH 

,, *RG WKH 2PHJD&RQVXPPDWRU

$ 6DEEDWK DQG &RQVXPPDWLRQ

% 6DEEDWK DQG (QWKURQHPHQW 

& 6DEEDWK DQG &RQVHFUDWLRQ 

&KDSWHU 7ZR +RO\ 7KHRFUDWLF .LQJGRP

,

5R\DO ,QYHVWPHQW DV ,PDJH6RQ 

$ 6SLULW3DUDGLJP RI WKH ,PDJH

% 7KH *ORU\ RI WKH ,PDJR 'HL 

& ,PDJH RI *RG DQG 6RQ RI *RG 

,, .LQJGRP (QGRZPHQW

$ 7KH .LQJGRP DV 6DQFWXDU\ 



6LWH RI *RG·V 7KURQH3UHVHQFH 



7KHRFUDF\ 

% 7KH .LQJGRP DV 'LYLQH 3URWHFWRUDWH 



&RQVHFUDWLRQ6DFULILFH'HDWK LQ 3DUDGLVH



'HDWK %OHVVLQJ DQG &XUVH



'LYLQH 6KLHOG

&KDSWHU 7KUHH /DZ RI WKH &UHDWLRQ 7KHRFUDF\ 

,

/DZ RI WKH ,PDJH6RQ RI *RG

$ 7KH ,PLWDWLRQ RI *RG

% 6HUYLFH RI /RYH 

,, 7KHRFUDWLF .LQJGRP &RPPLVVLRQ

,QWURGXFWLRQ

$ &XOWXUDO &RPPLVVLRQ



&RQVWUXFWLRQ RI WKH .LQJGRP &LW\ 



&RPPXQLW\ 3ROLW\



&XOWXUH DQG WKH ,PLWDWLRQ RI *RG



&XOWXUH·V 6DEEDWLFDO )RUP 

% &XOWLF 0LQLVWU\



$GRUDWLRQ DQG &RQVHFUDWLRQ



*XDUGLDQVKLS RI WKH 6DQFWXDU\



3ULPDF\ RI 3ULHVWKRRG

&KDSWHU )RXU (VFKDWRORJLFDO 6DQFWLRQV

,

7KH 'XDO 6DQFWLRQV 

$ 7KH 3URPLVHG %OHVVLQJ



(VFKDWRORJ\ RI WKH ,PDJH



7KH 6DFUDPHQWDO 7UHH



&RQVXPPDWLRQ RI *ORU\ 





% 7KH 7KUHDWHQHG &XUVH 

,, 3UREDWLRQ 

$ 7KH 3UREDWLRQ 7UHH 

% &RYHQDQW RI :RUNV 

&KDSWHU )LYH &RYHQDQW -XGJPHQW  

,

7KH %UHDNLQJ RI WKH &RYHQDQW 

$ $GYHQW RI WKH $QWLORUG 

% 7KH 7HPSWDWLRQ DQG )DOO  

,, -XGJPHQW 'D\ 

$ 3DURXVLD RI WKH *ORU\6SLULW  



7KH 6SLULW RI WKH 'D\ 



7KH ([SRVXUH  

% 7KH &XUVH RQ WKH 6HUSHQW 

& 7KH -XGJPHQW RQ 0DQ  



7KH &RPPRQ &XUVH 



([SXOVLRQ IURP WKH 6DQFWXDU\ 

6HFWLRQ % 5HGHPSWLYH &RYHQDQW LQ WKH 2OG :RUOG 

&KDSWHU 2QH ,QDXJXUDWLRQ RI 5HGHPSWLYH &RYHQDQW  

,

5HQHZDO RI WKH &RYHQDQW  

$ *RVSHO RI 5HGHPSWLYH -XGJPHQW 



0HVVLDK 



*UDFH  



(OHFWLRQ  

% $ 6HDO RI WKH 1HZ &RYHQDQW 

,

5HGHPSWLYH (VFKDWRORJ\ DQG &RPPRQ *UDFH  

$ &RPPRQ *UDFH DQG &RPPRQ &XUVH  

% 7KH +RO\ DQG WKH &RPPRQ 

&KDSWHU 7ZR 3URSKHWLF &XOW LQ WKH &LW\ RI 0DQ 

,

,QWHULP :RUOG 6WUXFWXUH 

$ 7KH &LW\ DV 'LYLQH 2UGLQDQFH  



3URPXOJDWLRQ RI WKH 2UGLQDQFH  



5HPHGLDO %HQHILWV RI WKH &LW\ 



&RPPRQ *UDFH &LW\ DQG WKH .LQJGRPV

RI *RG DQG 6DWDQ  

D

%HVWLDO EXW /HJLWLPDWH 

E /HJLWLPDF\ QRW 6DQFWLW\ 



6WDWH )XQFWLRQV DQG /LPLWDWLRQV 

D

&RPSOHPHQWDULW\ RI )DPLO\ DQG 6WDWH  

E 6RFLDO 'XW\ DQG 8WRSLDQ 'HOXVLRQ  

F

7UDQVJUHVVLRQ RI &XOWLF %RXQGDU\ 

% $SRVWDWH 0DOIRUPDWLRQ RI WKH &LW\ 



&LW\ RI 0DQ 



'\QDVW\ RI &DLQ 



&XOW RI 'LYLQH .LQJV  

,, 7KH 5HGHPSWLYH &RPPXQLW\  

$ ,GHQWLILFDWLRQ DV 3HRSOH RI <DKZHK 

% &RYHQDQWDO 3ROLW\ 



&XOWLF &RPPXQLW\ 



)DPLOLDO )RUP 







1RQWKHRFUDWLF &RPPXQLW\  

& 0LVVLRQ RI WKH &RYHQDQW 3HRSOH  



3ULHVWO\ )XQFWLRQ  

D

6DQFWLILFDWLRQ RI &XOWXUH 

E &RQIHVVLRQDO :LWQHVV 



3URSKHWLF )XQFWLRQ 

D

3URSKHW )LJXUHV 

E 'LYLQH /DZVXLW  

&KDSWHU 7KUHH 6LJQ RI .LQJGRP &RQVXPPDWLRQ 

,QWURGXFWLRQ  

,

5HGHPSWLYH -XGJPHQW 

$ $QWLFKULVW &ULVLV  

% -XGLFLDO 2UGHDO 



'XDO 9HUGLFWV  



5HGHHPHG 5HPQDQW 

& 'D\ RI WKH /RUG  



3DURXVLD 



*DWKHULQJ RI WKH (OHFW  

,, 5H&UHDWLRQ  

$ /LWHUDU\ 3DUDOOHOV 

% &RVPRORJLFDO &RUUHVSRQGHQFH 

,,, .LQJGRP &RQVXPPDWLRQ  

$ 7KH $UN DV &RVPLF +RXVH RI *RG 

% 7KH $UN 2FFXSDQWV DV *ORULILHG 0DQNLQG 

& 6DEEDWK &RQVHFUDWLRQ RI WKH .LQJGRP  

,9 &RYHQDQWDO *UDQW 

$ 7KH &RYHQDQW RI *HQHVLV   

% 1RDK *UDQWHH RI WKH &RYHQDQW 



&RYHQDQWDO *UDQW IRU )DLWKIXO 6HUYLFH 



7\SH RI WKH 0HVVLDQLF 6HUYDQW 



6XUHW\ 0HGLDWRU 6DYLRU 

3DUW ,, 7KH .LQJGRP LQ WKH :RUOG 7KDW 1RZ ,V 

&KDSWHU 2QH &RYHQDQWDO 5HVXPSWLRQ RI &RPPRQ *UDFH 

,

&RYHQDQW &RQILUPDWLRQ 

,, 7KH 2UGHU RI 1DWXUH 

,,, 7KH &XOWXUDO 3URJUDP  

$ *HQHUDO 5HJXODWLRQV 

% 6SHFLDO 5HJXODWLRQV IRU *RG·V 3HRSOH  



'LVFRQWLQXDQFH RI &OHDQ8QFOHDQ 'LVWLQFWLRQ  



&RQWLQXDQFH RI 5HVWULFWLRQ RQ %ORRG 

&KDSWHU 7ZR 5HGHPSWLYH &RYHQDQW LQ WKH 1HZ :RUOG  

,

2UDFOH RI .LQJGRP -XGJPHQW 

$ 1RDK·V 2UDFOH DQG *HQHVLV  

% &DQDDQ &XUVHG  

& 6KHP %OHVVHG 

' -DSKHWK %OHVVHG 

,, 7KH .LQJGRPV RI 7KLV :RUOG 

$ )RFXV DQG )XOOQHVV 

% &LW\ RI 0DQ DV 3VHXGR)RFXV  







'LDVSRUD RI WKH 1DWLRQV  



%DEHO·V $VFHQW WR +HDYHQ 



+HDYHQ·V 'HVFHQW RQ %DEHO  

,,, 7KH &RPPXQLW\ RI WKH %OHVVLQJ 

$ 1RDK·V 2UDFOH DQG *HQHVLV  

% 7KH 6RQV RI -DSKHWK  

& 7KH 6RQV RI +DP  

' 7KH 6RQV RI 6KHP  



6KHP DQG WKH 6RQV RI (EHU  



3HOHJ 



7KH +HEUHZV 

( &RYHQDQW &RPPXQLW\ )URP 6KHP WR $EUDKDP 

) $ 0RVDLF 3RVWVFULSW  

&KDSWHU 7KUHH 7KH .LQJGRP 3URPLVHG LQ WKH $EUDKDPLF &RYHQDQW  

,

&RYHQDQW RI 3URPLVH  

$ 'LYLQH 3URPLVH DQG 2DWK 



3URPLVH DV *RVSHO*UDFH 



5DWLILFDWLRQ 2DWK 



&RQILUPDWRU\ 2DWKV  

$ 'LYLQH 3URPLVH DQG 'LYLQH 6RYHUHLJQW\ 



6RYHUHLJQ (OHFWLRQ 



6XSHUQDWXUDO ([HFXWLRQ 

% 6RYHUHLJQ *UDFH DQG +XPDQ 2EOLJDWLRQ  



6WLSXODWHG 'HPDQGV 



9RZV RI &RQVHFUDWLRQ 



&LUFXPFLVLRQ 2DWK 



&RPSDWLELOLW\ RI 3URPLVH DQG 2EOLJDWLRQ  



7KH :RUNV 3ULQFLSOH DQG WKH 7\SDO .LQJGRP 

,, 3URPLVHV RI WKH &RYHQDQW 

$ 5pVXPp RI 5RRWV  

% %OHVVHG DQG %OHVVLQJ  

& 3URPLVHG .LQJGRP RQ 7ZR /HYHOV 



7KH 3URPLVHG .LQJ 



7KH 3URPLVHG .LQJGRP3HRSOH  



7KH 3URPLVHG .LQJGRP/DQG  

' 7\SDO DQG $QWLW\SDO .LQJGRP  



&RYHQDQWDO DQG 'LVSHQVDWLRQDO +HUPHQHXWLFV  



7\SRORJLFDO 8QLW\ DQG 6XFFHVVLRQ  



'LVSHQVDWLRQDOLVP DW 2GGV ZLWK WKH *RVSHO  



(YROYLQJ 'LVSHQVDWLRQDOLVP  



$QWLW\SH .LQJGRP DQG WKH 0LOOHQQLXP  



'HVLJQ RI WKH 7\SDO .LQJGRP 

&KDSWHU )RXU 3UH.LQJGRP $EUDKDPLF &RPPXQLW\ 

,

3LOJULP 3ROLWLFV DQG 3ROLW\  

$ 3UH.LQJGRP 3ROLWLFV  

% )DPLO\ 3ROLW\ 



)DPLO\ DQG &RYHQDQW &RQJUHJDWLRQ 



)DPLO\ DQG &RYHQDQW *RYHUQPHQW 

D

)DWKHU $EUDKDP  





E 3DWULDUFKDO $XWKRULW\ 

,, 3UH3DURXVLD 3UHVHQFH 

$ 3UH.LQJGRP &XOWXV 



$QJHO 7KHRSKDQ\ 



3URSKHWLF $OWDUV 

D

$OWDU DQG .LQJGRP )RFXV  

E $OWDU DQG .LQJGRP )XOOQHVV 

% 5HFUHDWLQJ 6SLULW 3UHVHQFH  

,QGH[ RI %LEOLFDO 5HIHUHQFHV 
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 .LQJGRP 3URORJXH  HQJDJHV LQ D ELEOLFRWKHRORJLFDO DQDO\VLV RI WKH IRXQGDWLRQDO

UHYHODWLRQ FRQWDLQHG LQ WKH ERRN RI *HQHVLV 7DNLQJ WKH NLQJGRP RI *RG

DV RXU FHQWUDO RUJDQL]LQJ WKHPH ZH LQHYLWDEO\ ILQG RXUVHOYHV IXOO\ LQYROYHG

ZLWK WKH VXEMHFW RI WKH GLYLQH FRYHQDQWV RI 6FULSWXUH IRU WR IROORZ WKH

FRXUVH RI WKH NLQJGRP LV WR WUDFH WKH VHULHV RI FRYHQDQWV E\ ZKLFK WKH /RUG

DGPLQLVWHUV KLV NLQJGRP

7KH HDUO\ FKDSWHUV RI *HQHVLV UHSRUW WZR RFFDVLRQV LQ WKH KLVWRU\ RI ´WKH

ZRUOG WKDW WKHQ ZDVµ ZKHQ *RG·V SHRSOH ZHUH RUJDQL]HG DV DQ HDUWKO\

NLQJGRP RQH LQ (GHQ DQG DQRWKHU LQ WKH 1RDKLF HUD %XW WKH WLWOH RI WKH

SUHVHQW ZRUN DVVXPHV D ODWHU VWDQFH DW WKH $EUDKDPLF &RYHQDQW DQG WKH

NLQJGRP DV SURPLVHG LQ WKDW FRYHQDQW ZDV QRW HVWDEOLVKHG HYHQ LQ LWV

SUHOLPLQDU\ SURWRW\SDO IRUP XQWLO WKH PHGLDWRULDO PLVVLRQ RI 0RVHV

LQDXJXUDWLQJ WKH ROG FRYHQDQW DV QDUUDWHG LQ ([RGXV

)URP WKDW

SHUVSHFWLYH ² DQG LQ YLHZ RI WKH IDFW WKDW WKH ERRN RI *HQHVLV DV D ZKROH

SHUIRUPV WKH IXQFWLRQ RI KLVWRULFDO SUHDPEOH LQ WKH FDQRQLFDO

GRFXPHQWDWLRQ RI WKH ROG FRYHQDQW ² .LQJGRP 3URORJXH LV DQ DSSURSULDWH

GHVLJQDWLRQ IRU WKH *HQHVLV KLVWRU\

%HFDXVH WKH VXEMHFW RI ELEOLFDO FRYHQDQWV DQG DQFLHQW WUHDWLHV KDV EHHQ

XQGHU LQWHQVLYH LQYHVWLJDWLRQ DQG OLYHO\ GLVSXWH VRPH LQWURGXFWRU\

REVHUYDWLRQV DUH LQ RUGHU KHUH DERXW WKH QDWXUH RI WKRVH ELEOLFDO

DUUDQJHPHQWV ZH FDOO ´FRYHQDQWVµ 2XU FKLHI LQWHUHVW LQ WKHVH FRPPHQWV LV

LQ WKRVH FRYHQDQWDO DUUDQJHPHQWV LQ ZKLFK *RG ZDV RQH SDUW\

2I WKH ELEOLFDO ZRUGV XVXDOO\ UHQGHUHG ´FRYHQDQWµ WKH SULPDU\ RQH LQ WKH

2OG 7HVWDPHQW LV WKH +HEUHZ  EHULWK IRU ZKLFK WKH *UHHN  GLDWKHNH  ZDV WKH

WUDQVODWLRQ FKRLFH RI WKH 1HZ 7HVWDPHQW ZULWHUV :KDW LV LW WKDW FRQVWLWXWHV

WKH SHFXOLDU  EHULWKFKDUDFWHU RI WKDW ZKLFK LV VR GHQRPLQDWHG" 

5HSHDWHGO\ ZH UHDG RI D  EHULWK  EHLQJ ´PDGHµ 7KH  EHULWKPDNLQJ LV

DFFRPSOLVKHG WKURXJK D VROHPQ SURFHVV RI UDWLILFDWLRQ &KDUDFWHULVWLFDOO\

WKLV WUDQVDFWLRQ FHQWHUV LQ WKH VZHDULQJ RI DQ RDWK ZLWK LWV VDQFWLRQLQJ

FXUVH &OHDUO\ D  EHULWK  LV D OHJDO NLQG RI DUUDQJHPHQW D IRUPDO GLVSRVLWLRQ RI D ELQGLQJ QDWXUH $W WKH KHDUW RI D  EHULWK  LV DQ DFW RI FRPPLWPHQW DQG WKH

FXVWRPDU\ RDWKIRUP RI WKLV FRPPLWPHQW UHYHDOV WKH UHOLJLRXV QDWXUH RI WKH

WUDQVDFWLRQ 7KH  EHULWK  DUUDQJHPHQW LV QR PHUH VHFXODU FRQWUDFW EXW UDWKHU

EHORQJV WR WKH VDFUHG VSKHUH RI GLYLQH ZLWQHVV DQG HQIRUFHPHQW
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7KH NLQG RI OHJDO GLVSRVLWLRQ FDOOHG  EHULWK  FRQVLVWV WKHQ LQ D GLYLQHO\

VDQFWLRQHG FRPPLWPHQW ,Q WKH FDVH RI GLYLQHKXPDQ FRYHQDQWV WKH GLYLQH

VDQFWLRQLQJ LV HQWDLOHG LQ *RG·V SDUWLFLSDWLRQ HLWKHU DV WKH RQH ZKR KLPVHOI PDNHV WKH FRPPLWPHQW RU DV WKH GLYLQH ZLWQHVV RI WKH KXPDQ FRPPLWPHQW

PDGH LQ KLV QDPH DQG SUHVHQFH

$ JRRG LQGLFDWLRQ WKDW WKH DFW RI FRPPLWPHQW ZLWK WKH REOLJDWLRQV WKXV

XQGHUWDNHQ LV EDVLF WR WKH PHDQLQJ RI  EHULWK  LV SURYLGHG E\ WKH QXPHURXV

VWDWHPHQWV DERXW NHHSLQJ DQG UHPHPEHULQJ WKH  EHULWK  RU EHLQJ IDOVH WR LW DQG

WUDQVJUHVVLQJ LW ,Q IDFW WKH WZR SRVVLEOH ZD\V RI WUHDWLQJ D  EHULWK E\

REVHUYLQJ RU YLRODWLQJ LW DUH WKH PRVW FRQVSLFXRXV DQG SHUYDVLYH LGHDV

IRXQG LQ LPPHGLDWH DVVRFLDWLRQ ZLWK WKDW WHUP LQ WKH %LEOH $OVR D

FRPPRQ V\QRQ\P IRU  EHULWK  LV  FKHVHG  ZLWK LWV FRQQRWDWLRQ LI QRW SULPDU\

IRUFH RI OR\DOW\ DQG ILGHOLW\ XQGHUVFRUHG DW WLPHV E\ LWV FRPELQDWLRQ ZLWK

WKH WHUP  ·HPHWK ´WUXWKµ

)XUWKHU SRLQWLQJ WR WKH FHQWUDOLW\ RI FRPPLWPHQW DQG VSHFLILFDOO\ RDWK

FRPPLWPHQW LQ WKH  EHULWK  DUUDQJHPHQW LV WKH FRPPRQ XVH RI ZRUGV IRU RDWK

RU FXUVH DV V\QRQ\PV IRU  EHULWK )RU H[DPSOH 0RVHV LQVWUXFWV ,VUDHO

DVVHPEOHG LQ WKH SODLQV RI 0RDE ´<RX VWDQG KHUH WR HQWHU LQWR WKH

FRYHQDQW RI <DKZHK \RXU *RG DQG LQWR KLV RDWKFXUVH ZKLFK <DKZHK \RXU

*RG LV PDNLQJ ZLWK \RX WKLV GD\µ 'HXW >@ ,Q WKH PDUULDJH

DOOHJRU\ RI WKH 6LQDLWLF &RYHQDQW LQ (]HNLHO  WKH /RUG VD\V ´, VZDUH XQWR

\RX DQG HQWHUHG LQWR D FRYHQDQW ZLWK \RXµ Y   %HULWK  PD\ DOVR EH WKH

GLUHFW REMHFW RI WKH YHUE RI VZHDULQJ FI 'HXW    6HH DOVR

*HQHVLV 

6R PXFK ZDV RDWKFRPPLWPHQW GHILQLWLYH RI WKH  EHULWK  WKDW WKH DFW RI PDNLQJ D  EHULWK  ZDV GHQRWHG E\ WKH LPDJHU\ RI WKH RDWK ULWXDO SHUIRUPHG

ZKHQ UDWLI\LQJ D  EHULWK 7KXV VLQFH WKH FKDUDFWHULVWLF UDWLILFDWLRQ ULWH ZDV

RQH RI VOD\LQJ DQG FXWWLQJ XS DQLPDOV WR V\PEROL]H WKH FXUVH WKDW ZRXOG

EHIDOO WKH EUHDNHU RI WKH RDWK ´FXW D  EHULWKµ EHFDPH WKH LGLRP IRU WKLV

WUDQVDFWLRQ

(W\PRORJ\ SRVVLEO\ DIIRUGV DQRWKHU LQGLFDWLRQ RI WKH RDWKFRPPLWPHQW

VLJQLILFDQFH RI  EHULWK IRU LWV RULJLQDO PHDQLQJ PD\ ZHOO EH ÉRQGµ 8VH RI WKLV WHUP IRU WKH 2OG 7HVWDPHQW FRYHQDQWV ZRXOG WKHQ KDYH LQ YLHZ WKH

ELQGLQJ REOLJDWLRQ XQGHUWDNHQ LQ WKH UDWLILFDWRU\ RDWK )RU WKH LGHD RI WKH

RDWK DV D ERQG VHH IRU H[DPSOH 1XPEHUV II II HVSHFLDOO\ WKH

H[SUHVVLRQ ÉLQGLQJ RDWKµ Y >@ $QG IRU WKH DVVRFLDWLRQ RI ERQG DQG
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 EHULWK  QRWH WKH SKUDVH ÉRQG RI WKH FRYHQDQWµ (]HN  FI -HU  'DQ

 %XW ZKDWHYHU WKH HW\PRORJ\ RI  EHULWK DQG WKLV LV VWLOO XQGHU GHEDWH

WKH SURSHU PHDQLQJ RI WKH ZRUG XVHG WR WUDQVODWH LW LQ WKH 1HZ 7HVWDPHQW

LV FOHDU  'LDWKHNH  PHDQV D GLVSRVLWLRQ HVSHFLDOO\ LQ H[WUDELEOLFDO XVDJH D

WHVWDPHQW DQG LWV XVH DV D UHQGHULQJ IRU  EHULWK  SRLQWV WR DQ XQGHUVWDQGLQJ RI WKH ODWWHU DV D VROHPQO\ WUDQVDFWHG FRPPLWPHQW

7KLV XQGHUVWDQGLQJ RI WKH PHDQLQJ RI  EHULWK  LV FRQILUPHG E\ WKH H[WUD

ELEOLFDO HYLGHQFH RI DQDORJRXV SKHQRPHQD LQ WKH DQFLHQW ZRUOG SDUWLFXODUO\

FHUWDLQ SROLWLFDO DUUDQJHPHQWV ZKRVH IRUPDO HTXLYDOHQFH WR WKH GLYLQH

FRYHQDQWV LQ WKH %LEOH LV HVWDEOLVKHG E\ VWULNLQJ DQG H[WHQVLYH SDUDOOHOV LQ

WKHLU UDWLILFDWRU\ ULWXDOV DQG GRFXPHQWV DQG LQ WKHLU DGPLQLVWUDWLYH

SURFHGXUHV )RU WKHVH VLPLODU FRYHQDQWDO DUUDQJHPHQWV DUH UHJXODUO\ FDOOHG

ÉRQGV LH REOLJDWLRQV DQG RDWKVµ 0RUHRYHU WKH PDNLQJ RI WKHVH

FRYHQDQWV WRR LV UHIHUUHG WR DV D FXWWLQJ RI WKH FRYHQDQW RU LW LV GHQRWHG E\

VRPH H[SUHVVLRQ GHVFULSWLYH RI D SDUWLFXODU RDWKFXUVH ULWXDO FRQVLVWLQJ LQ

WKH GLVPHPEHUPHQW RI VRPH VSHFLILF DQLPDO

7KH HYLGHQFH IRU  EHULWK  DV DQ REOLJDWLRQ VROHPQO\ XQGHUWDNHQ RU LPSRVHG

KDV LQFUHDVLQJO\ LPSUHVVHG LQYHVWLJDWRUV RI WKH PDWWHU DQG D YLJRURXV FDVH

KDV EHHQ PDGH RSSRVLQJ DV XQZDUUDQWHG WKH WUDQVODWLQJ RI  EHULWK  E\

´FRYHQDQWµ ZLWK LWV FRQQRWDWLRQ RI UHODWLRQVKLS ,W LV HYHQ VXJJHVWHG WKDW

´FRPPDQGµ ZRXOG EH D VXLWDEOH UHQGHULQJ DQG LQ VXSSRUW RI WKDW LV WKH IDFW

WKDW ÓDZµ DQG YDULRXV WHUPV IRU FRPPDQGPHQW DUH HPSOR\HG DV V\QRQ\PV

IRU  EHULWK FI -HU  7KRVH ZKR GHIHQG WKH FRQWLQXHG XVH RI WKH

WUDQVODWLRQ ´FRYHQDQWµ KDYH WR DFNQRZOHGJH WKDW  EHULWK  LV LQ WKH ILUVW

LQVWDQFH D PDWWHU RI FRPPLWPHQW JLYHQ RU H[DFWHG 7KH\ FRQWHQG

KRZHYHU WKDW  EHULWKDUUDQJHPHQWV DUH ELODWHUDO LQ WKDW WKH\ LQYROYH

QHJRWLDWLRQV HYHQ LI RQH SDUW\ VRYHUHLJQO\ SURFODLPV RU LPSRVHV WKH WHUPV

DQG WKDW WKH  EHULWKPDNLQJ RFFXUV LQ WKH FRQWH[W RI DQ H[LVWLQJ UHODWLRQVKLS

RU PXWXDO XQGHUVWDQGLQJ RIWHQ D FRUGLDO UHODWLRQVKLS ZKLFK WKH  EHULWK  WKHQ

IXUWKHU GHILQHV ,W VKRXOG EH REVHUYHG WRR WKDW  EHULWK  LV QRW DOZD\V XVHG LQ

LWV VLPSOH SULPDU\ DQG SURSHU VHQVH DQG WKDW VRPH MXVWLILFDWLRQ IRU

UHQGHULQJ LW E\ ´FRYHQDQWµ FDQ EH IRXQG LQ WKH VHFRQGDU\ H[WHQVLRQV RI LWV

PHDQLQJ )RU WKH LGHD RI WKH DFW RI RDWKFRPPLWPHQW ZKLFK PD\ EH

REYLRXV HQRXJK LQ SDVVDJHV WKDW GHDO ZLWK  EHULWKPDNLQJ RU UDWLILFDWLRQ

VKDGHV RII LQ RWKHU SDVVDJHV LQWR WKH LGHD RI WKH FRQWHQWV RI WKH

FRPPLWPHQW $QG ZH FDQ WKLQN RI WKRVH FRQWHQWV  SHU VH RU DV ZULWWHQ GRZQ

DV WKH WH[W RI D  EHULWKGRFXPHQW ZH ILQG UHIHUHQFHV LQ WKH %LEOH WR WKH

ŹRUGV RI WKH FRYHQDQWµ ´WKH WDEOHV RI WKH FRYHQDQWµ ´WKH ERRN RI WKH
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FRYHQDQWµ RU DV HPERGLHG LQ WKH RUGHU RI OLIH RU WKH UHODWLRQVKLS WKDW WKH\

SURPLVH RU VWLSXODWH 7KHVH QXDQFHV DUH VR LQWHUUHODWHG WKDW LW LV GLIILFXOW WR

VD\ ZKLFK RQH LV GRPLQDQW LQ VRPH SDVVDJHV )RU SRVVLEOH H[DPSOHV RI

 EHULWK  UHIHUULQJ WR WKH FRQWHQWV ZKHWKHU SURPLVVRU\ RU REOLJDWRU\ VHH

([RGXV  1XPEHUV  FI 1HK  0DO   6DPXHO  FI

3V   .LQJV  DQG 3VDOP  )RU SRVVLEOH H[DPSOHV RI  EHULWK

XVHG IRU WKH UHVXOWDQW DOOLDQFH RU UHODWLRQVKLS RU RUGHU VHH *HQHVLV 

([RGXV  -RE  3VDOP  ,VDLDK   (]HNLHO  DQG

+RVHD  ,Q YLHZ RI WKHVH VHFRQGDU\ XVHV RI  EHULWK  DQG EHFDXVH RI WKH

ORQJ DQG ILUPO\ HVWDEOLVKHG SODFH RI WKH ZRUG ´FRYHQDQWµ LQ (QJOLVK

YHUVLRQV RI WKH %LEOH DQG LQ WKHRORJLFDO IRUPXODWLRQV LW ZRXOG VHHP

H[SHGLHQW WR FRQWLQXH WR PDNH XVH RI ´FRYHQDQWµ LQ WUDQVODWLQJ  EHULWK  DQG

 GLDWKHNH

,W ZDV VWDWHG HDUOLHU WKDW WKHUH LV D FORVH FRQQHFWLRQ EHWZHHQ GLYLQH

FRYHQDQW DQG GLYLQH NLQJGRP 9LHZHG DV FRPPLWPHQW WUDQVDFWLRQV ZLWK

WKHLU ULWXDOV GRFXPHQWV DQG VWLSXODWHG WHUPV DQG SURFHGXUHV FRYHQDQWV

IXQFWLRQ DV DGPLQLVWUDWLYH LQVWUXPHQWV RI *RG·V NLQJO\ UXOH ,QGHHG WKH

FRQQHFWLRQ LV VRPHWLPHV FORVHU WKDQ WKLV $V ZH KDYH REVHUYHG  EHULWK  LQ

VRPH SDVVDJHV GHQRWHV WKH DFWXDO KLVWRULFDO UHDOL]DWLRQ RI WKH DUUDQJHPHQW

GHILQHG LQ WKH FRYHQDQWDO VWLSXODWLRQV DQG VDQFWLRQV &RYHQDQW WKXV

EHFRPHV D SDUWLFXODU DGPLQLVWUDWLRQ RI *RG·V NLQJVKLS ZKHWKHU LQ WKH

EHVWRZDO RI KLV KRO\ NLQJGRP DV D UR\DO JUDQW RQ D VSHFLDO FRYHQDQW SHRSOH

DV WKHLU SHFXOLDU LQKHULWDQFH RU LQ WKH VRYHUHLJQ JRYHUQPHQW RI D WHPSRUDO

ZRUOG RUGHU ZKRVH EHQHILWV DUH FRPPRQ WR DOO DOLNH DV LQ WKH SRVWGLOXYLDQ

FRPPRQ JUDFH FRYHQDQW RI *HQ  ,W LV LQ WKLV VHQVH WKDW FRYHQDQW LV XVHG

WR GHVLJQDWH WKH PDMRU GLYLVLRQV RI FRYHQDQW WKHRORJ\

&RQYHUJLQJ OLQHV RI HYLGHQFH KDYH LQGLFDWHG WKDW ZKDW LV GHVLJQDWHG  EHULWK  LV

SULPDULO\ D OHJDO GLVSRVLWLRQ FKDUDFWHULVWLFDOO\ HVWDEOLVKHG E\ RDWK DQG

GHILQHG E\ WKH WHUPV VSHFLILHG LQ RDWKERXQG GLYLQHO\ VDQFWLRQHG

FRPPLWPHQWV :H KDYH DOVR IRXQG WKDW WKHUH LV D IXQFWLRQDO DVSHFW

FRPPRQ WR WKH GLYLQH  EHULWK  WUDQVDFWLRQV ZKLFK SURYLGHV ZDUUDQW IRU WKRVH

HQJDJHG LQ WKHRORJLFDO DQDO\VLV WR HPSOR\ WKH WHUP FRYHQDQW LQ WKH VHQVH RI NLQJGRP DGPLQLVWUDWLRQ

,Q DGRSWLQJ WKHVH FRQFOXVLRQV ZH DUH UHMHFWLQJ FHUWDLQ FRXQWHUSURSRVDOV LQ

ZKLFK WKH FRYHQDQW FRQFHSW JHWV XQGXO\ UHVWULFWHG 7KHVH ZRXOG PDNH

HVVHQWLDO WR WKH GHILQLWLRQ RI FRYHQDQW DV D ELEOLFDO WKHRORJLFDO FDWHJRU\

IHDWXUHV WKDW DUH QRW SUHVHQW LQ DOO  EHULWK  DUUDQJHPHQWV IHDWXUHV SHUWDLQLQJ WR
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WKH VXEVWDQFH RI WKH FRYHQDQWDO FRPPLWPHQW RU WR WKH UHVXOWDQW FRYHQDQWDO

RUGHU

7KXV ZLWK UHVSHFW WR WKH VXEVWDQFH RI WKH FRYHQDQW FRPPLWPHQW LW KDV

EHHQ KHOG WKDW QRWKLQJ LV SURSHUO\ FDOOHG FRYHQDQW H[FHSW VRYHUHLJQ

DGPLQLVWUDWLRQ RI JUDFH DQG SURPLVH +RZHYHU DV ZLOO EH DUJXHG EHORZ

WKHUH DUH  EHULWK  DUUDQJHPHQWV LQ WKH %LEOH WKDW DUH LQIRUPHG E\ WKH SULQFLSOH

RI ZRUNV WKH RSSRVLWH RI JUDFH 2QH RI WKHVH LV WKH RULJLQDO RUGHU LQ (GHQ

,Q SRVWODSVDULDQ KLVWRU\ ZKHUH ZH HQFRXQWHU FRYHQDQWV ERWK RI ZRUNV DQG

JUDFH WKH LGHQWLW\ RI WKH SDUW\ ZKR WDNHV WKH UDWLILFDWLRQ RDWK LV DQ LQGLFDWRU

RI ZKLFK NLQG RI FRYHQDQW LW LV LQ D SDUWLFXODU FDVH ,W PXVW EH QRWHG KHUH

WKDW QRW DOO RDWKV RI FRYHQDQWDO FRPPLWPHQW IXQFWLRQ DV UDWLILFDWLRQ RDWKV

)RU H[DPSOH WKH UROH SOD\HG E\ WKH RDWK ULWXDO RI FLUFXPFLVLRQ *HQ  LV

WKDW RI D VXSSOHPHQWDU\ VHDO DGGHG WR WKH $EUDKDPLF &RYHQDQW ZKLFK KDG

EHHQ UDWLILHG E\ *RG·V RDWK RQ DQ HDUOLHU RFFDVLRQ *HQ  0RUH SUHFLVHO\

LQ WKH VLWXDWLRQ DIWHU WKH )DOO LW LV WKH SUHVHQFH RU DEVHQFH RI D KXPDQ RDWK

RI UDWLILFDWLRQ WKDW SURYLGHV WKH FOXH DV WR WKH JRYHUQLQJ SULQFLSOH IRU GLYLQH

RDWK LV DW OHDVW LPSOLFLW LQ WKH UDWLILFDWLRQ RI DOO GLYLQHKXPDQ FRYHQDQWV

ZKHWKHU RI ZRUNV RU JUDFH ,I WKH FRYHQDQW LV UDWLILHG E\ GLYLQH RDWK DORQH

LW LV D FRYHQDQW RI JUDFH HLWKHU VDYLQJ RU FRPPRQ %XW ZKHQ WKH FRYHQDQW

PDNLQJ LQFOXGHV D KXPDQ RDWK RI UDWLILFDWLRQ DV LQ WKH FDVH RI ,VUDHO·V RDWK

LQ WKH 6LQDLWLF &RYHQDQW ([RG  WKH DUUDQJHPHQW LV LQIRUPHG E\ WKH

ZRUNV SULQFLSOH 2Q WKH FRPSOH[ UHODWLRQ RI ZRUNV DQG JUDFH LQ WKH ROG

FRYHQDQW VHH IXUWKHU EHORZ 0DQ·V UDWLILFDWRU\ RDWK LV D FRPPLWPHQW WR

SHUIRUP WKH REOLJDWLRQV LPSRVHG E\ KLV /RUG ZKLOH WKH GLYLQH RDWK LQ VXFK

D ZRUNV FRYHQDQW LV D FRPPLWPHQW WR HQIRUFH WKH VDQFWLRQV DSSURSULDWHO\

UHZDUGLQJ REHGLHQFH ZLWK WKH SURPLVHG EOHVVLQJ DQG UHFRPSHQVLQJ

GLVREHGLHQFH ZLWK WKH WKUHDWHQHG FXUVH %XW RXU LPPHGLDWH FRQFHUQ LV

VLPSO\ WR REVHUYH WKDW LQ YLHZ RI WKH GDWD LQGLFDWLQJ WKDW VRPH ELEOLFDO

FRYHQDQWV DUH RI WKH ZRUNV YDULHW\ WKH IXQGDPHQWDO IHDWXUH RI GLYLQHO\

VDQFWLRQHG FRPPLWPHQW LQ RXU GHILQLWLRQ RI FRYHQDQW PD\ QRW EH UHVWULFWHG

WR FRPPLWPHQW RI VRYHUHLJQ JUDFH DQG SURPLVH

,PSURSHU UHVWULFWLRQ RI WKH ELEOLFDO WKHRORJLFDO GHILQLWLRQ RI WKH  EHULWK

FRQFHSW KDV DOVR RFFXUUHG E\ LQFOXVLRQ RI ZKDW LV HIIHFWHG E\ WKH FRYHQDQWDO

WUDQVDFWLRQ 6RPH VXJJHVW WKDW WKH PDLQ FRPSRQHQW LQ WKLV GHILQLWLRQ

VKRXOG EH WKH HIIHFWLQJ RI D UHOLJLRXV UHODWLRQVKLS PRUH VSHFLILFDOO\ D KRO\

IHOORZVKLS LQ ORYH EHWZHHQ *RG DQG D FKRVHQ SHRSOH ,I ZH ZHUH OLPLWLQJ

RXU DQDO\VLV WR WKRVH FRYHQDQWV LQ ZKLFK *RG EHVWRZV KLV KRO\ NLQJGRP RQ

D VDQFWLILHG FRPPXQLW\ ZH PLJKW SURSHUO\ LQFOXGH LQ DQ H[SDQGHG
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GHILQLWLRQ RI FRYHQDQW WKLV IHDWXUH RI WKH XQLRQ DQG FRPPXQLRQ RI *RG

DQG PDQ LQ UHFRJQLWLRQ WKDW WKLV LV WKH DFPH RI EOHVVHGQHVV VHFXUHG LQ WKHVH

FRYHQDQWV DQG WKH FKLHI HQG LQ YLHZ XQGHU WKH JORU\ RI *RG +RZHYHU LI

RXU GHILQLWLRQ LV LQWHQGHG WR FRYHU DOO WKH GLYLQH FRYHQDQWV LQ 6FULSWXUH WKLV

IHDWXUH RI VSHFLDO UHODWLRQVKLS PXVW EH RPLWWHG IRU WKHUH LV DOVR WKH

FRPPRQ JUDFH FRYHQDQW FI *HQ  LQ ZKLFK *RG FRPPLWV KLPVHOI WR

PDLQWDLQ D FHUWDLQ RUGHU RI OLIH EXW GRHV QRW WKHUHLQ EHVWRZ KLV KRO\

NLQJGRP DQG FRPPXQLRQ RQ DQ HOHFW SHRSOH

2QFH ZH DUH VDWLVILHG WKDW ZH KDYH DUULYHG DW D SURSHU FRQFHSW RI FRYHQDQW

DQG KDYH LQ PLQG HPSOR\LQJ WKH VXFFHVVLRQ RI GLYLQH FRYHQDQWV DV D JHQHUDO

VFKHPH IRU D ELEOLFDO WKHRORJ\ WKH TXHVWLRQ DULVHV ZKHWKHU ZH VKRXOG

FODVVLI\ DV FRYHQDQWV YDULRXV DUUDQJHPHQWV WKDW DUH QRW VSHFLILFDOO\ ODEHOOHG

 EHULWK  RU  GLDWKHNH  LQ WKH %LEOH 7KLV SUREOHP WDNHV D FRXSOH RI GLIIHUHQW

IRUPV 2QH LQYROYHV WKH WUDGLWLRQDO SURFHGXUH RI FRYHQDQW WKHRORJ\

ZKHUHE\ WKH LQGLYLGXDO  EHULWKGLDWKHNH  WUDQVDFWLRQV RI UHGHPSWLYH KLVWRU\ DUH

FRPELQHG LQWR HYHU PRUH FRPSUHKHQVLYH ´FRYHQDQWµ HQWLWLHV FXOPLQDWLQJ

LQ ZKDW LV XVXDOO\ FDOOHG WKH &RYHQDQW RI *UDFH ZKLFK HQFRPSDVVHV DOO WKH

UHGHPSWLYH DGPLQLVWUDWLRQV IURP WKH )DOO WR WKH &RQVXPPDWLRQ ,I LW LV

UHFRJQL]HG WKDW WKHUH LV D IXQGDPHQWDO XQLW\ DPRQJ DOO WKH LQGLYLGXDO

FRYHQDQWV EURXJKW XQGHU WKH RYHUDUFKLQJ &RYHQDQW RI *UDFH WKH SURFHVV

RI LGHQWLI\LQJ KLJKHU OHYHOV RI FRYHQDQWDO XQLW\ LV VXUHO\ SURSHU IRU WKH

ELEOLFDO DXWKRUV WKHPVHOYHV DOUHDG\ GLG WKDW NLQG RI V\VWHPDWL]LQJ RI WKH

FRYHQDQWV )RU H[DPSOH LQ 3VDOP  FI  .JV   &KU

 WKHUH LV D YLUWXDO LGHQWLI\LQJ RI *RG·V VHSDUDWH FRYHQDQWDO

WUDQVDFWLRQV ZLWK $EUDKDP ,VDDF DQG -DFRE $QG WKH VHSDUDWH FRYHQDQWV

HQDFWHG E\ 0RVHV DW 6LQDL DQG LQ 0RDE DQG WKH ODWHU UHQHZDOV RI WKLV

DUUDQJHPHQW LQ -RVKXD  DQG HOVHZKHUH LQ WKH 2OG 7HVWDPHQW DUH

UHSHDWHGO\ VSRNHQ RI E\ ODWHU 2OG 7HVWDPHQW DXWKRUV DQG E\ 1HZ

7HVWDPHQW DXWKRUV DV RQH FRYHQDQW RI WKH /RUG ZLWK ,VUDHO ZKLFK WKH %RRN

RI +HEUHZV UHIHUV WR DV WKH ÍLUVWµ RYHU DJDLQVW WKH ´QHZµ RU ´VHFRQGµ

FRYHQDQW +HE  ,Q SULQFLSOH WKHQ WKHUH LV ELEOLFDO SUHFHGHQW IRU WKH

V\VWHPDWLF RUJDQL]HU RI WKH FRYHQDQWV WR LGHQWLI\ WKH RYHUDOO XQLW\ RI WKH

UHGHPSWLYH FRYHQDQWV E\ VRPH VXFK WHUP DV WKH &RYHQDQW RI *UDFH

$QRWKHU IRUP RI WKH SUREOHP LV LQYROYHG LQ WKH RULJLQDO RUGHU SURGXFHG DW

FUHDWLRQ ,Q WKLV FDVH FRYHQDQW WKHRORJ\ DSSOLHV WKH WHUP FRYHQDQW WR WKH

VLWXDWLRQ HYHQ WKRXJK WKH %LEOH DW OHDVW LQ WKH LPPHGLDWH UHFRUG RI *HQ 

 GRHV QRW XVH WKH WHUP  EHULWK  WR GHVFULEH LW :H VKDOO WDNH XS WKLV PDWWHU LQ

WKH LQWURGXFWRU\ FRPPHQWV RI 3DUW , 6HFWLRQ $
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,Q WKH IRUHJRLQJ  .LQJGRP 3URORJXH  KDV EHHQ UHIHUUHG WR DV D ELEOLFR

WKHRORJLFDO VWXG\ %LEOLFDO WKHRORJ\ LV DQ H[HJHWLFDO GLVFLSOLQH WKDW SURFHVVHV

ELEOLFDO UHYHODWLRQ LQ D ZD\ WKDW FRQWULEXWHV GLUHFWO\ WR WKH FKXUFK·V WDVN RI WKHRORJLFDO IRUPXODWLRQ D WDVN XQGHUWDNHQ LQ WKH LQWHUHVWV RI FRYHQDQWDO

LQVWUXFWLRQ DQG GLVFLSOLQH DQG ZRUOG ZLWQHVV 0RUH VSHFLILFDOO\ ELEOLFDO

WKHRORJ\ LQ WKH FODVVLF WUDGLWLRQ RI *HHUKDUGXV 9RV KDV DV LWV GLVWLQFWLYH

IHDWXUH D FRQFHUQ ZLWK WKH KLVWRULFDO SURJUHVV RI VSHFLDO UHYHODWLRQ DV

GLVFORVHG LQ WKH %LEOH 7KDW KLVWRU\ LV GLYLGHG LQWR LWV VLJQLILFDQW SHULRGV

GHWHUPLQHG IURP WKH ELEOLFDO DFFRXQW DQG WKH FRQWHQWV RI UHYHODWLRQ DUH

GHVFULEHG HSRFK E\ HSRFK EHLQJ VR VHW IRUWK DV WR UHIOHFW WKH SHFXOLDU

UHYHODWRU\ HPSKDVHV RI HDFK SHULRG 7KH UHVXOW LV D GLDFKURQLF GLVSOD\ RI D

VHULHV RI V\QFKURQLF VXPPDULHV RI VSHFLDO UHYHODWLRQ LQ LWV VXFFHVVLYH VWDJHV

$V LW WXUQV RXW WKH VLJQLILFDQW HUDV RI VSHFLDO UHYHODWLRQ DUH FRRUGLQDWHG ZLWK

WKH VHTXHQFH RI WKH /RUG·V FRYHQDQW HQDFWPHQWV DQG KLV HSRFKDO DFWV RI

FUHDWLRQ DQG UHGHPSWLRQ DVVRFLDWHG ZLWK WKHP 7KH EHVW H[DPSOH RI WKLV LV

WKH %LEOH LWVHOI ZLWK LWV PDMRU GLYLVLRQV LQWR 2OG DQG 1HZ 7HVWDPHQWV WKH

FRYHQDQWDO FRQVWLWXWLRQV IRU WKH ROG DQG QHZ FRYHQDQWV UHVSHFWLYHO\ )RU

9RV WKHQ GHOLQHDWLQJ WKH SURJUHVV RI VSHFLDO UHYHODWLRQ LV EURDGO\ WKH VDPH

DV H[SRXQGLQJ WKH FRQWHQWV RI WKH VHYHUDO GLYLQH FRYHQDQWV

7KH SUHVHQW ZRUN LQ WKDW LW WUDFHV WKH FRXUVH RI WKH VXFFHVVLYH FRYHQDQWDO

DGPLQLVWUDWLRQV ZLWKLQ WKH *HQHVLV OLPLWV LV GRLQJ VRPHWKLQJ VLPLODU ,W

GLIIHUV KRZHYHU LQ WKDW LW PDNHV WKH NLQJGRP RI *RG UDWKHU WKDQ VSHFLDO

UHYHODWLRQ WKH FHQWUDO WKHPH 2XU PDLQ IRFXV LV RQ WKH KLVWRULFDO GUDPD RI

WKH FRYHQDQWDO NLQJGRP ZLWK LWV HSRFKDO HYHQWV RI FRYHQDQW WUDQVDFWLRQ DQG

NLQJGRP HVWDEOLVKPHQW :KDW LV LQ 9RV·V  %LEOLFDO 7KHRORJ\  WKH LQIUDVWUXFWXUH

WKH SDUWLFXODU KLVWRULFDO SDWWHUQ LQ ZKLFK WKH SHULRGLFLW\ SULQFLSOH JHWV

DSSOLHG EHFRPHV KHUH WKH VXUIDFH VWUXFWXUH %\ XQIROGLQJ DQG GHYHORSLQJ

WKDW LQIUDVWUXFWXUH  .LQJGRP 3URORJXH  SHUIRUPV LQ SDUW D SUROHJRPHQRQ

IXQFWLRQ IRU WKH SURJUDP RI ELEOLFDO WKHRORJ\ ZKLOH DOVR VHUYLQJ WKH

HQWHUSULVH RI V\VWHPDWLF WKHRORJ\ E\ FRQWULEXWLQJ YHU\ GLUHFWO\ WR WKH

IRUPXODWLRQV RI FRYHQDQW WKHRORJ\
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%H\RQG WKH SURORJXH *HQ  *HQHVLV LV GLYLGHG E\ LWV VXSHUVFULSWLRQ

IRUPXOD ´WKHVH DUH WKH JHQHUDWLRQV RIµ LQWR WHQ VHFWLRQV EHJLQQLQJ

VXFFHVVLYHO\ DW WKH IROORZLQJ YHUVHV       

  FI Y  DQG  :KDW IROORZV WKH IRUPXOD LV DOZD\V DQ

DFFRXQW RI WKH GHVFHQGDQWV RI WKH SHUVRQ QDPHG 7KLV LV D JHQHDORJLFDO

UHFRUG RU PRUH EURDGO\ DQ KLVWRULFDO QDUUDWLYH RI WKH GHYHORSPHQWV

DVVRFLDWHG ZLWK WKH IDPLO\ LQ YLHZ ,Q WKH LQWURGXFWLRQV WR VXFK DFFRXQWV

WKHUH PD\ EH DOOXVLRQV WR WKH RULJLQV RI WKH SHUVRQ QDPHG LQ WKH IRUPXOD

VHH *HQ   FI  EXW LW LV QRW WR WKRVH RULJLQV WKDW WKH WHUP

´JHQHUDWLRQVµ LQ WKH VXSHUVFULSWLRQ UHIHUV 1RW DQFHVWU\ QRW WKH SDVW EXW

SRVWHULW\ DQG WKH IXWXUH LV LQ YLHZ LQ WKDW WHUP

$Q DWWHPSW KDV EHHQ PDGH WR FRQVWUXH WKH IRUPXOD LQ TXHVWLRQ QRW DV D

VXSHUVFULSWLRQ IRU ZKDW IROORZV LW EXW DV EHORQJLQJ WR WKH PDWHULDO ZKLFK

SUHFHGHV LW 7KDW SUHFHGLQJ PDWHULDO LV WKHQ UHJDUGHG DV DQ RULJLQDOO\

LQGHSHQGHQW GRFXPHQW IRU ZKLFK WKH IRUPXOD LV WKRXJKW WR VHUYH DV D

FRORSKRQ )RU VHYHUDO TXLWH GHFLVLYH UHDVRQV KRZHYHU WKDW LQWHUSUHWDWLRQ

RI WKH GDWD PXVW EH UHMHFWHG ,W LV XQDEOH WR XQGHUVWDQG WKH IRUPXOD LQ DQ\

FRQVLVWHQW XQLIRUP ZD\ 6RPHWLPHV LW PXVW WDNH WKH SHUVRQ QDPHG DV WKH

SULQFLSDO VXEMHFW RI WKH SUHFHGLQJ QDUUDWLYH RU DV WKH RQH ZKRVH RULJLQV DUH

SUHVHQWHG WKHUH EXW DW RWKHU WLPHV DV WKH RQH ZKR ZURWH RU SRVVHVVHG WKH

SUHFHGLQJ ´GRFXPHQWµ $FWXDOO\ WKHUH DUH FDVHV ZKHUH QHLWKHU VHQVH

VXJJHVWHG E\ WKH FRORSKRQ YLHZ LV DW DOO VXLWDEOH VHH HJ  

  )RU H[DPSOH RQ WKLV YLHZ LW ZRXOG KDYH EHHQ (VDX ZKR

SUHVHUYHG WKH UHFRUG DERXW ,VDDF DQG -DFRE  DQG -DFRE WKH UHFRUG RI (VDX·V GHVFHQGDQWV (GRPLWH NLQJ OLVW DQG DOO  $OVR UHPRYLQJ WKH

IRUPXOD IURP WKH VHFWLRQ IROORZLQJ LW LQ VRPH FDVHV OHDYHV WKH IROORZLQJ

VHFWLRQ RU VXSSRVHG WDEOHW EHJLQQLQJ LQ D PRVW DEUXSW PDQQHU VHH HJ

  DQG LW KDV WKH IXUWKHU HIIHFW RI FRXUVH RI OHDYLQJ WKH ODVW VHFWLRQ RI

*HQHVLV E ZLWKRXW HLWKHU KHDGLQJ RU FRQFOXGLQJ FRORSKRQ

0RUHRYHU WKH PRUH JHQHUDOO\ DFFHSWHG YLHZ RI WKH JHQHUDWLRQVIRUPXOD DV D

VXSHUVFULSWLRQ LV WKH LQWHUSUHWDWLRQ REYLRXVO\ UHTXLUHG ZKHQ WKDW IRUPXOD LV

XVHG LQ FRQWH[WV RXWVLGH WKH %RRN RI *HQHVLV VHH 1XPEHUV  5XWK 

DQG 0DWWKHZ  ZKLFK UHIOHFWV WKH YDULDWLRQ RQ WKH IRUPXOD IRXQG LQ *HQ









9

7KH ILUVW RFFXUUHQFH RI WKH JHQHUDWLRQVIRUPXOD LQ *HQHVLV  UHTXLUHV

IXUWKHU H[DPLQDWLRQ 7KLV VXSHUVFULSWLRQ WR WKH ILUVW RI WKH WHQ VHFWLRQV RI

´JHQHUDWLRQVµ FRQVLVWV QRW MXVW RI *HQHVLV D EXW RI WKH IRXUWK YHUVH LQ LWV

HQWLUHW\ ´7KHVH DUH WKH JHQHUDWLRQV RI WKH KHDYHQV DQG WKH HDUWK ZKHQ WKH\

ZHUH FUHDWHG LQ WKH GD\ WKDW WKH /RUG *RG PDGH HDUWK DQG KHDYHQµ 7KH

FKLDVWLF IRUP RI WKLV YHUVH WDNHQ DV D ZKROH DUJXHV DJDLQVW D PDMRU EUHDN

DIWHU YHUVH D 7KH JHQHUDWLRQVIRUPXOD RI YHUVH D LV H[SDQGHG LQ YHUVH E

MXVW DV LW LV LQ 1XPEHUV  ZKHUH WKH H[SDQVLRQ Y E RQFH DJDLQ EHJLQV

ĹQ WKH GD\ WKDWµ

,Q NHHSLQJ ZLWK WKH FRQVLVWHQW PHDQLQJ RI WKH JHQHUDWLRQVIRUPXOD

WKURXJKRXW WKH ERRN RI *HQHVLV *HQHVLV  PXVW EH XQGHUVWRRG DV WKH

VXSHUVFULSWLRQ QRW IRU DQ DFFRXQW RI WKH RULJLQV RI WKH KHDYHQ DQG WKH

HDUWK EXW UDWKHU IRU DQ DFFRXQW RI WKHLU VXEVHTXHQW ÍDPLO\µ KLVWRU\

*HQHVLV  LV QRW WKH KHDGLQJ IRU D VHFRQG FUHDWLRQ VWRU\  SHU VH  EXW IRU WKH

VHTXHO WR WKH VWRU\ RI WKH RULJLQV RI WKH KHDYHQ DQG HDUWK DQG DOO WKHLU KRVWV

² D VHTXHO ZKLFK FRQWLQXHV XS WR WKH )ORRG 

%XW LI WKH *HQHVLV  KHDGLQJ UHIHUV WR WKH ZKROH SUHGLOXYLDQ SHULRG ZKDW

DUH ZH WR PDNH RI YHUVH E ĹQ WKH GD\ WKDW WKH /RUG *RG PDGH HDUWK DQG

KHDYHQµ" +RZ FDQ WKH ZRUOGDJH H[WHQGLQJ IURP $GDP WR WKH 1RDKLF

IORRG EH LGHQWLILHG DV EHORQJLQJ WR WKH GD\ RI FUHDWLRQ" 7KH XVH RI WKLV

VDPH LGLRP LQ /HYLWLFXV  LV LOOXPLQDWLQJ 7KHUH WKH /RUG GLUHFWV WKDW

ĹQ WKH GD\µ WKDW $DURQ LV DQRLQWHG KH VKDOO SUHVHQW D FHUWDLQ RIIHULQJ

ZKLFK LQ IDFW ZDV RIIHUHG QRW GXULQJ WKH VHYHQGD\ SHULRG RI WKH DQRLQWLQJ

FRQVHFUDWLRQ EXW VXEVHTXHQWO\ DQG LQGHHG DV D SHUSHWXDO RIIHULQJ WKHUHDIWHU

:KDW WKH SULHVW GLG DIWHUZDUGV LV VDLG WR EH GRQH ĹQ WKH GD\ RIµ KLV

DQRLQWLQJ LQ WKH VHQVH WKDW WKH DQRLQWLQJ HYHQW PDUNHG D WXUQLQJ SRLQW DQG

JDYH D GLVWLQFWLYH FKDUDFWHU WR KLV VXEVHTXHQW OLIH DQG PLQLVWU\ ,Q WKH XVDJH

RI DQ HTXLYDOHQW LGLRP FRQVLVWLQJ RI WKH SUHSRVLWLRQ ĹQµ SOXV WKH

LQILQLWLYH ZH VLPLODUO\ ILQG WKDW DQ LQWURGXFWRU\ HYHQW LV XVHG WR LGHQWLI\ DQ

HUD VR WKDW ZKDW KDSSHQV ODWHU LV VDLG WR KDSSHQ ŹKHQµ WKH IRXQGLQJ HYHQW

RFFXUUHG )RU H[DPSOH LQ 'HXWHURQRP\  ,VUDHO·V YLFWRULHV LQ WKH

7UDQVMRUGDQ DUHD VRPH IRUW\ \HDUV DIWHU WKH H[RGXV DUH GHVFULEHG DV

KDSSHQLQJ ĹQ WKHLU JRLQJ IRUWK IURP (J\SWµ &RPSDUH WRR *HQ 

 'HXW >@  -RVK  ,Q WKLV VDPH ZD\ *HQHVLV  WKH

KHDGLQJ IRU D VXUYH\ RI WKH HQWLUH SUHGLOXYLDQ KLVWRU\ YLHZV WKDW ZKROH DJH

XQGHU WKH KRUL]RQ RI LWV JUHDW IRXQGLQJ HYHQW WKH RULJLQDO FUHDWLRQ DQG

WKXV FODVVLILHV WKDW ZKROH WLPH DV EHORQJLQJ WR ´WKH GD\ WKDW WKH /RUG *RG

PDGH WKH HDUWK DQG WKH KHDYHQVµ
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7KH VFRSH RI WKH IDPLO\ KLVWRU\ RI KHDYHQ DQG HDUWK DV UHODWHG LQ WKH ILUVW

VHFWLRQ RI *HQHVLV  LV SDQRUDPLF ,W GHYHORSV WKH WKHPH RI WKH

HQWUDQFH RI VLQ DQG LWV HVFDODWLRQ LQ WKH DSRVWDWH OLQH RI &DLQ WKURXJK WKH

HQWLUH SUHGLOXYLDQ DJH 7KHQ ZH ILQG WKDW WKH VHFRQG VHFWLRQ RI *HQHVLV

 PDWFKHV WKH YDVW VZHHS RI WKH ILUVW VHFWLRQ LWV QDUUDWLYH RQFH DJDLQ

FRYHULQJ WKH ZKROH HUD H[WHQGLQJ IURP FUHDWLRQ WR WKH JUHDW GHOXJH QRZ

IURP WKH YLHZSRLQW RI WKH FRYHQDQW OLQH ZKRVH KLVWRU\ LW WUDFHV WKURXJK

$GDP·V VRQ 6HWK GRZQ WR 1RDK

,W ZRXOG LQGHHG DSSHDU WKDW E\ IDU WKH ODUJHVW SDUW RI WKH PDQ\ PLOOHQQLD RI DOO KXPDQ KLVWRU\ LV FRYHUHG LQ WKH EULHI UHFRUG FRQWDLQHG LQ URXJKO\

FKDSWHUV  WKURXJK  RI WKH ERRN RI *HQHVLV RU WKURXJK FKDSWHU  LI ZH

LQFOXGH WKH 'HOXJH HSLVRGH $QG PHDVXULQJ DJDLQ VLPSO\ LQ WHUPV RI WKH

SDVVDJH RI WLPH FRQVLGHUDEO\ PRUH WKDQ KDOI RI WKH KLVWRU\ IURP WKH )ORRG

WR WKH SUHVHQW LV GHDOW ZLWK LQ *HQHVLV  WKURXJK 

7KH UHDGHU RI *HQHVLV PD\ IDLO WR DSSUHFLDWH WKH YDVWQHVV RI WKLV KLVWRULFDO

VSDQ IURP $GDP WR $EUDKDP EHFDXVH LW LV SUHVHQWHG LQ VXFK DQ H[WUHPHO\

FRQGHQVHG IRUP ZKLOH DOO WKH UHVW RI WKH %LEOH IURP *HQHVLV  RQ WR WKH

HQG LV GHYRWHG WR WKH UHODWLYHO\ VKRUW VSDQ RI DERXW WZR WKRXVDQG \HDUV

IURP $EUDKDP WR &KULVW DQG WKH DSRVWROLF DJH %XW ERWK WKH EUHYLW\ RI WKH

ELEOLFDO DFFRXQW RI WKH ORQJ SUH$EUDKDPLF DJHV DQG WKH H[WHQGHG WUHDWPHQW

JLYHQ WR WKH VXEVHTXHQW HUD LQWURGXFHG E\ WKH SDWULDUFKV DUH H[SODLQHG E\

WKH SDUWLFXODU SXUSRVH DQG QDWXUH RI WKH 6FULSWXUHV 7KH 2OG DQG 1HZ

7HVWDPHQWV DUH GHVLJQHG WR VHUYH DV FRQVWLWXWLRQV UHVSHFWLYHO\ IRU WKH

NLQJGRP RI ,VUDHO DQG IRU WKH FKXUFK RI WKH QHZ FRYHQDQW $QG RI FRXUVH

WKH %LEOH·V FRQFHQWUDWLRQ RQ WKH FOLPDFWLF DGYHQW RI &KULVW DQG WKH ,VUDHOLWH

HSRFK RI UHYHODWLRQ LPPHGLDWHO\ SUHSDUDWRU\ WR LW DOVR UHIOHFWV WKH VXSUHPH

VLJQLILFDQFH RI WKLV IRFDO SHULRG RI KLVWRU\ ZLWK LWV GHFLVLYH UHGHPSWLYH

HYHQWV

,W LV QRW RQO\ EHFDXVH RI WKH EUHYLW\ RI WKH *HQHVLV WUHDWPHQW WKDW WKHUH LV

QRW D PRUH JHQHUDO DZDUHQHVV RI KRZ ODUJH D SURSRUWLRQ RI PDQ·V WLPH RQ

HDUWK IDOOV ZLWKLQ WKH SUH$EUDKDPLF RU HYHQ SUHGLOXYLDQ KLVWRU\ 6RPH

UHDGHUV RI WKH %LEOH ILQG WKHPVHOYHV XQDEOH WR DWWULEXWH VR JUHDW D GXUDWLRQ

WR WKDW KLVWRU\ EHFDXVH WKH\ PLVFRQVWUXH WKH $GDPWR1RDK JHQHDORJ\ LQ

*HQHVLV  DQG WKH 1RDKWR$EUDKDP JHQHDORJ\ LQ *HQHVLV  ,I WKHVH

JHQHDORJLHV DUH PLVWDNHQO\ WDNHQ DV DQ XQEURNHQ OLQH RI GHVFHQW WKH UHVXOW

LV D GLYLVLRQ RI DOO KLVWRU\ IURP $GDP WR WKH SUHVHQW LQWR WKUHH IDLUO\ HTXDO

DQG DOO UHODWLYHO\ VKRUW SDUWV WKH ILUVW IURP $GDP WR WKH )ORRG RU WR
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$EUDKDP ZKR RQ WKLV H[HJHVLV ZRXOG FRPH RQO\ VRPH WKUHH FHQWXULHV

DIWHU WKH )ORRG WKH VHFRQG IURP WKH )ORRG RU $EUDKDP WR &KULVW DQG

WKH WKLUG IURP &KULVW WR WKH SUHVHQW

$FWXDOO\ KRZHYHU WKH JHQHDORJLHV RI *HQHVLV  DQG  PXVW EH XQGHUVWRRG

DV D VHOHFWLYH OLVWLQJ RI RQO\ WKH PRUH VLJQLILFDQW SUHVXPDEO\ QDPHV ZKLFK

DOORZV IRU LQGHILQLWHO\ OHQJWK\ JDSV KHUH DQG WKHUH EHWZHHQ WKH LQGLYLGXDOV

ZKR DUH VHOHFWHG IRU LQFOXVLRQ LQ WKH OLVW 7KH VHOHFWLYH LQWHUSUHWDWLRQ LV QRW

RQO\ FRPSOHWHO\ FRPSDWLEOH ZLWK WKH LGLRP RI WKH JHQHDORJLFDO JHQUH EXW LW

LV FOHDUO\ VLJQDOL]HG E\ WKH V\PPHWULFDO FRPSRVLWLRQ RI WKH WZR JHQHDORJLHV

ZLWK WKHLU SDWWHUQ RI FRQYHQWLRQDO QXPEHUV ² WHQ QDPHV HDFK IROORZLQJ WKH

/;; LQ *HQHVLV  FI /XNH  ZLWK WKUHH VRQV IRU WKH ODVW

LQGLYLGXDO LQ HDFK FDVH 7KH YDOLGLW\ RI WKLV LQWHUSUHWDWLRQ LV PDGH

FRPSOHWHO\ FHUWDLQ E\ KLVWRULFDO FRQVLGHUDWLRQV VRPH LQQHUELEOLFDO DQG

VRPH DULVLQJ IURP WKH LQWHJUDWLRQ RI ELEOLFDO DQG RWKHU HYLGHQFH ERWK

DUFKDHRORJLFDO DQG OLWHUDU\ $V DQ H[DPSOH RI WKH ODWWHU ZH PD\ PHQWLRQ WKH

HSLF WUDGLWLRQ WKDW LQ WKH GD\V RI *LOJDPHVK VHYHUDO FHQWXULHV EHIRUH

$EUDKDP WKH )ORRG ZDV DOUHDG\ YLHZHG DV DQ HYHQW RI UHPRWH DQWLTXLW\

2QH LV WKHUHIRUH OHIW IUHH E\ WKH ELEOLFDO UHSUHVHQWDWLRQV LQ *HQHVLV  DQG

 WR GDWH WKH )ORRG QR PRUH UHFHQWO\ WKDQ WKH FORVH RI WKH PRVW UHFHQW LFH

DJH DW WKH ODWHVW DQG WR DOORZ WR WKH SUHGLOXYLDQ KLVWRU\ RI *HQHVLV 

WKURXJK  DOO WKH PLOOHQQLD WKDW PD\ EH VKRZQ E\ IXUWKHU LQYHVWLJDWLRQ WR

KDYH HODSVHG

$Q LQWLPDWLRQ RI WKH WUXH GLPHQVLRQV RI WKH WLPHV VR EULHIO\ VXUYH\HG LQ

*HQHVLV  WKURXJK  LV JLYHQ LQ  3HWHU  7KHUH DOO RI PDQ·V KLVWRU\ RQ

HDUWK LV GLYLGHG LQ WZR DW WKH )ORRG DQG WKH SUHGLOXYLDQ WLPHV DUH YLHZHG

QRW PHUHO\ DV DQ HDUO\ VWDJH LQ WKH SUHVHQW FRXUVH RI HYHQWV EXW YLUWXDOO\ DV D

VHSDUDWH ZRUOG KLVWRU\ E\ WKHPVHOYHV WKH KLVWRU\ RI DQRWKHU ZRUOG WKDW

SUHFHGHG WKH SUHVHQW ZRUOG 7KH DSRVWOH VSHDNV RI ´WKH ZRUOG WKDW WKHQ

ZDVµ WKH RULJLQDO KHDYHQV DQG HDUWK FUHDWHG E\ WKH ZRUG RI *RG D ZRUOG

WKDW SHULVKHG LQ WKH MXGJPHQW RI WKH )ORRG DQG KH VHWV WKDW SUHGLOXYLDQ

ZRUOG RYHU DJDLQVW WKH SUHVHQW KHDYHQ DQG HDUWK WKH ZRUOG SURGXFHG DW WKH

)ORRG ZKLFK LV DOVR PRYLQJ WRZDUGV D GHVWLQ\ RI GLYLQH MXGJPHQW

7KLV FRVPLF LQWHUSUHWDWLRQ RI WKH SUHGLOXYLDQ DJH ZDV GHULYHG E\ 3HWHU IURP

WKH ERRN RI *HQHVLV LWVHOI +H ZDV DGRSWLQJ WKH SHUVSHFWLYH WKDW LQIRUPV

HDFK RI WKH ILUVW WZR JHQHUDWLRQVVHFWLRQV RI *HQHVLV ZKHQ KH YLHZHG WKH

ZKROH FRXUVH RI HYHQWV IURP WKH EHJLQQLQJ WR WKH 'HOXJH DV FRPSULVLQJ D

VLQJOH FRKHUHQW DJH WKH ILUVW PDMRU HUD LQ PDQ·V KLVWRU\ ,I ZH FRQVLGHU KRZ
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WKLV ZD\ RI RUJDQL]LQJ WKH KLVWRU\ VXEPHUJHV WKH GLVWLQFWLRQ PDGH E\ WKH

)DOO LQWR SUHODSVDULDQ DQG SRVWODSVDULDQ KLVWRU\ WKH GLVWLQFWLRQ WKDW LV RI VXFK WUHPHQGRXV WKHRORJLFDO LPSRUW ZH ZLOO DSSUHFLDWH PRUH IXOO\ WKH

SHFXOLDULW\ RI WKLV FRVPLF SHUVSHFWLYH DQG WKH GLUHFWQHVV RI 3HWHU·V

GHSHQGHQFH RQ WKH *HQHVLV KLVWRULRJUDSK\ DV KLV VRXUFH IRU LW $QG DOO WKH

PRUH VR ZKHQ ZH IXUWKHU QRWLFH KRZ WKH DSRVWOH IROORZV WKH OHDG RI

*HQHVLV  LQ LWV LGHQWLILFDWLRQ RI WKH SUHGLOXYLDQ ZRUOG DV D ZRUOG

FKDUDFWHUL]HG E\ WKH IRXQGLQJ HYHQW RI FUHDWLRQ 2EYLRXVO\ UHIOHFWLQJ WKH

SRUWUD\DO RI WKH RULJLQ RI WKH HDUWK DQG KHDYHQV LQ WKH *HQHVLV FUHDWLRQ

SURORJXH 3HWHU FKDUDFWHUL]HV ´WKH ZRUOG WKDW WKHQ ZDVµ DV D ZRUOG IRUPHG

E\ WKH ZRUG RI *RG RXW RI WKH ZDWHU Y 

7KLV SHUVSHFWLYH RQ WKH SUHGLOXYLDQ ZRUOGDJH LV WKHQ UHLQIRUFHG DQG

VKDUSHQHG DV 3HWHU JRHV RQ WR VHW ´WKH KHDYHQV DQG WKH HDUWK ZKLFK DUH

QRZµ Y D RYHU DJDLQVW WKH ZRUOG WKDW WKHQ ZDV +H WKHUHE\ PDNHV WKH

)ORRG HSLVRGH LQ ZKLFK WKH ROG ZRUOG SHULVKHG Y  WR EH DW WKH VDPH WLPH

DQ DFW RI UHFUHDWLRQ :H DUH WKXV LQVWUXFWHG WR VHH LQ WKH 'HOXJH QRW RQO\ D

NLQG RI UHWXUQ WR WKH QRW\HWKDELWDEOH VWDWH RI *HQHVLV  EXW D YLUWXDO UH

HQDFWPHQW RI *HQHVLV  DV ZHOO D UHVWUXFWXULQJ E\ ZKLFK WKH SUHVHQW

KDELWDEOH ZRUOG ZDV EURXJKW IRUWK RXW RI WKH FKDRWLF ZDWHUV 7KH HIIHFW RI

WKLV UDGLFDO FRVPLF UHDGLQJ RI WKH )ORRG DV D FUHDWLRQ HYHQW DQG RI WKH

SRVWGLOXYLDQ VWDJH RI WKH ZRUOG DV D YLUWXDO QHZ KHDYHQV DQG HDUWK LV WKDW WKH

SUHGLOXYLDQ ZRUOG VWDQGV RXW VKDUSO\ DV D VHSDUDWH ZRUOG WKDW KDV FRPH DQG

JRQH D ZRUOG WKDW EHJDQ LQ WKH ZDWHUV RI WKH RULJLQDO FUHDWLRQ DQG HQGHG LQ

WKH ZDWHUV RI GHOXJHMXGJPHQW 7KH SLFWXUH FRQYH\HG E\ 3HWHU LV WKDW RI D

ZRUOG WKDW KDG D WRWDO KLVWRU\ WKDW KDG LWV EHJLQQLQJ GHYHORSHG LWV FXOWXUH

DQG ZLWQHVVHG WKH FRXUVH RI WKH JUHDW FRQIOLFW RI KHDYHQ DQG KHOO WR D ILQDO

FOLPD[ KDG LWV HVFKDWRQ DQG PDGH ZD\ IRU D QHZ ZRUOG

:KDW PDNHV DOO WKLV RI VSHFLDO LPSRUWDQFH WR 3HWHU·V &KULVWLDQ UHDGHUV LV WKDW

KH DOVR SUHVHQWV WKDW RYHUDOO FRPSOHWH ZRUOGKLVWRU\ IURP WKH FUHDWLRQ WR

WKH )ORRG DV D SDUDGLJP WKDW LV EHLQJ IROORZHG DJDLQ LQ WKH KLVWRU\ RI WKH

SUHVHQW ZRUOG 3HWHU DSSHDOV WR WKLV DQFLHQW SDWWHUQ DV LQVWUXFWLYH IRU RXU

XQGHUVWDQGLQJ RI WKH HVFKDWRORJLFDO FRXUVH RI RXU SUHVHQW ZRUOG LQ

SDUWLFXODU DV DIIRUGLQJ ZDUQLQJ RI FRVPLF GLYLQH MXGJPHQW WR FRPH Y 

7KLV LQVLJKW LQWR WKH QDWXUH RI WKH SUHGLOXYLDQ ZRUOG ZDV DFTXLUHG E\ 3HWHU

IURP KLV /RUG FI 0DWW  /XNH  ´$V WKH GD\V RI 1RDK

ZHUHµ -HVXV KDG VDLG ´VR VKDOO DOVR WKH FRPLQJ RI WKH 6RQ RI 0DQ EHµ

0DWW 
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)RU RXU DQDO\VLV RI *HQHVLV 3HWHU·V RYHUDOO GLYLVLRQ RI KXPDQ KLVWRU\ LQWR

WZR FRVPLF HUDV SURYLGHV D SULQFLSOH RI RUJDQL]DWLRQ E\ ZKLFK RXU VWXG\ LV

GLYLGHG LQWR WZR PDMRU 3DUWV %XW DV ZDV QRWHG HDUOLHU DQRWKHU WZRSDUW

GLYLVLRQ RI KXPDQ KLVWRU\ ZKLFK LV RI IXQGDPHQWDO LPSRUWDQFH LQ ELEOLFDO

WKHRORJ\ LV KLGGHQ XQGHU 3HWHU·V FRVPLF SHUVSHFWLYH )RU KLV EURDG

FDWHJRU\ RI WKH ZRUOG WKDW WKHQ ZDV VSDQV WKH WZR HUDV WKDW DUH VHSDUDWHG E\

WKH )DOO RI PDQ 7KLV GLYLVLRQ PDUNHG E\ WKH )DOO KDV HYHQ PRUH UDGLFDO

VLJQLILFDQFH IRU KXPDQLW\ WKDQ WKDW SURGXFHG E\ WKH 1RDKLF GHOXJH )RU DV

EDVLF D GLVWLQFWLRQ DV WKDW EHWZHHQ WKH RUGHU RI FUHDWLRQ DQG WKH RUGHU RI

UHGHPSWLRQ LV ZKDW GLIIHUHQWLDWHV EHWZHHQ WKHVH WZR HUDV VHSDUDWHG E\ WKH

)DOO 7KLV JUHDW GLYLGH LQ KLVWRU\ LV EURXJKW RXW LQ WKH RUJDQL]DWLRQ RI RXU

PDWHULDO KHUH E\ VXEGLYLGLQJ 3DUW , 7KH .LQJGRP LQ WKH :RUOG 7KDW 7KHQ

:DV LQWR WZR 6HFWLRQV 6HFWLRQ $ ZLOO GHDO ZLWK WKH SUH)DOO DJH DQG WKH

FUHDWLRQDO FRYHQDQW DQG 6HFWLRQ % ZLOO EHJLQ WKH DQDO\VLV RI WKH SRVW)DOO

DJH DQG WKH DGPLQLVWUDWLRQV RI UHGHPSWLYH FRYHQDQW LQ WKH SHULRG XS WR WKH

)ORRG







6HFWLRQ $

&5($7,21$/ &29(1$17

&RYHQDQW WKHRORJLDQV KDYH JHQHUDOO\ WDNHQ WKH SRVLWLRQ WKDW WKH FRYHQDQW

FRQFHSW FDQ DFFRPPRGDWH WKH HQWLUH KLVWRU\ RI WKH NLQJGRP RI *RG 7KXV

WKH RULJLQDO FUHDWLRQDO VWDJH RI WKH NLQJGRP DQG WKH HQWLUH VXEVHTXHQW

UHGHPSWLYH SKDVH KDYH EHHQ FRPSUHKHQGHG XQGHU WKH KHDGLQJV RI

&RYHQDQW RI :RUNV DQG &RYHQDQW RI *UDFH 6LQFH KHUH LQ 6HFWLRQ $ RI RXU

VWXG\ ZH ZLOO EH GHDOLQJ ZLWK WKH GDWD RI *HQHVLV  XQGHU D FRYHQDQWDO

KHDGLQJ WKLV LV WKH SODFH WR GLVFXVV WKH ELEOLFDO ZDUUDQW WKDW H[LVWV IRU

UHJDUGLQJ WKH SUH)DOO NLQJGRP DV D FRYHQDQWDO DIIDLU

,W LV WR EH REVHUYHG LQ WKH ILUVW SODFH WKDW HYHQ WKRXJK WKH WHUP  EHULWK  GRHV

QRW DSSHDU LQ WKH LPPHGLDWH ELEOLFDO UHFRUG RI WKH FUHDWLRQDO NLQJGRP WKH

VXEVWDQFH RI FRYHQDQW LV WKH VWXII WKDW IRUPV WKH FRQWHQWV RI *HQHVLV 

,W LV WKHUHIRUH DOWRJHWKHU DSSURSULDWH WR JLYH WKH FRYHQDQWDO SKHQRPHQD

WKDW DUH IRXQG KHUH WKH ODEHO WKDW LGHQWLILHV WKHP HOVHZKHUH 7KDW E\ WKH

ZD\ LV ZKDW FRYHQDQW WKHRORJ\ GRHV HOVHZKHUH ZKHQ IRU H[DPSOH LW

H[WHQGV WKH FDWHJRU\ RI &RYHQDQW RI *UDFH WR WKH UHGHPSWLYH VLWXDWLRQ

EHIRUH WKH GD\V RI 1RDK DOWKRXJK WKH WHUP  EHULWK  GRHV QRW DSSHDU XQWLO *HQ

 RU ZKHQ LW VXEVXPHV WKH $EUDKDPLF KLVWRU\ LQ *HQHVLV  XQGHU

WKH FDWHJRU\ RI WKH $EUDKDPLF &RYHQDQW DOWKRXJK WKH WHUP  EHULWK  GRHV QRW

DSSHDU LQ WKDW KLVWRU\ XQWLO WKH *HQ  WUDQVDFWLRQ

$FWXDOO\ LW LV SRVVLEOH WKDW WKH %LEOH LWVHOI LQ ODWHU UHIHUHQFHV EDFN WR

*HQHVLV  DSSOLHV WKH WHUP  EHULWK  WR WKH VLWXDWLRQ WKHUH MXVW DV  6DPXHO

 DQG 3VDOP  UHIHU WR *RG·V FRYHQDQWDO UHYHODWLRQ WR 'DYLG DV D

 EHULWK WKRXJK WKDW WHUP LV QRW HPSOR\HG LQ WKH DFFRXQW RI LW LQ  6DPXHO 

,VDLDK  DQG +RVHD  KDYH EHHQ VXJJHVWHG DV LQVWDQFHV RI WKLV

$OWKRXJK WKH PHDQLQJ RI ERWK SDVVDJHV LV GLVSXWHG WKH HYHUODVWLQJ

FRYHQDQW RI ,VDLDK  GHILQLWHO\ DSSHDUV WR UHIHU WR WKH FUHDWLRQDO

DUUDQJHPHQWV DQG +RVHD  SUREDEO\ UHIHUV WR $GDP DV WKH EUHDNHU RI D

FRYHQDQW $OVR FRPSDULVRQ RI -HUHPLDK  DQG -HUHPLDK 

VXJJHVWV WKDW WKH IRUPHU DSSOLHV WKH WHUP  EHULWK  WR *RG·V RUGHULQJ RI WKH

ZRUOG RI QDWXUH DV GHVFULEHG LQ *HQHVLV  WKRXJK WKH XVH RI WKH WHUP  EHULWK

KHUH SRVVLEO\ UHIOHFWV WKH XVH RI  EHULWK  LQ *HQHVLV  IRU WKH SRVWGLOXYLDQ

UHHVWDEOLVKLQJ RI WKH RUGHU RI QDWXUH DFFRUGLQJ WR WKH PHDVXUH RI FRPPRQ

JUDFH (YHQ WKRXJK WKH -HUHPLDQLF UHIHUHQFH ZRXOG QRW EH WR WKH *HQHVLV
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 DUUDQJHPHQW SUHFLVHO\ LW ZRXOG QHYHUWKHOHVV VKRZ WKDW FRYHQDQWV PD\

EH IRXQG LQ KLVWRULFDO QDUUDWLYHV IURP ZKLFK WKH WHUP  EHULWK  LV DEVHQW

&HUWDLQO\ WKH VXEVWDQFH RI  EHULWK  ZDV SUHVHQW LQ WKH NLQJGRP RUGHU GHVFULEHG

LQ *HQHVLV  ,W ZDV FKDUDFWHUL]HG E\ SUHFLVHO\ WKRVH HOHPHQWV WKDW

FRQVWLWXWH D FRYHQDQW IRU LW ZDV SURGXFHG WKURXJK GLYLQH ZRUGV DQG DFWV RI FRPPLWPHQW DQG LW ZDV VXEMHFW WR WKH VDQFWLRQV RI XOWLPDWH GLYLQH EOHVVLQJ

DQG FXUVH

7KH ZRUGV DQG DFWV WKDW H[SUHVVHG *RG·V FUHDWLRQDO FRPPLWPHQWV KDG WKH

FKDUDFWHU RI RDWKV DQG ERQGV 2I *RG LW FDQ WUXO\ EH VDLG WKDW KLV ZRUG LV

KLV ERQG 7KH DXWKRU RI +HEUHZV VD\V WKDW ZKHQ *RG DGGHG KLV RDWK WR

KLV SURPLVH WR $EUDKDP WKHUH ZHUH WKHQ WZR LPPXWDEOH WKLQJV RQ ZKLFK

$EUDKDP·V IDLWK FRXOG UHVW ² ´WZRµ EHFDXVH *RG·V SUHYLRXV VLPSOH ZRUG RI

SURPLVH ZDV LWVHOI WKH HTXLYDOHQW RI DQ LPPXWDEOH RDWK +HE 

6LPLODUO\ *RG·V PDNLQJ RI SURPLVHV WR 'DYLG LQ  6DPXHO  LV UHIHUUHG WR LQ

3VDOP  DV WKH VZHDULQJ RI DQ RDWK 6LQFH ZKHQ *RG LV WKH VSHDNHU WKH

WUXWK FKDUDFWHU RI D VLPSOH ZRUG RI FRPPLWPHQW LV JXDUDQWHHG DV E\ RDWK

WR LGHQWLI\ WKH VSHDNHU DV *RG LV WR LGHQWLI\ WKH ZRUG DV DQ RDWK +HQFH

WKH GLYLQH VHOILGHQWLILFDWLRQ ´, DP <DKZHKµ PD\ EH XQGHUVWRRG DV DQ

LQWURGXFWRU\ RDWKIRUPXOD 7KXV LQ (]HNLHO  *RG·V VZHDULQJ OLWHUDOO\

OLIWLQJ XS KLV KDQG WR ,VUDHO LV H[SODLQHG DV DQ DFW RI PDNLQJ KLPVHOI NQRZQ

WR WKHP VD\LQJ ´, DP WKH /RUG \RXU *RGµ

*RG·V VSRNHQ VHOI

LGHQWLILFDWLRQ LV KHUH UHJDUGHG DV DQ HTXLYDOHQW RI WKH SK\VLFDO RDWKJHVWXUH

RI UDLVLQJ WKH KDQG WR KHDYHQ D YHUEDO FRXQWHUSDUW WR D WKHRSKDQLF

DSSHDUDQFH LQ WKH RDWKVWDQFH ,Q WKH ([RGXV  SDVVDJH ZKLFK LV

DSSDUHQWO\ WKH RQH FKLHIO\ LQ YLHZ LQ (]HNLHO  *RG·V ZRUGV RI

FRPPLWPHQW DUH EUDFNHWHG ZLWKLQ WKH LQWURGXFWRU\ DQG FRQFOXGLQJ RDWK

IRUPXOD ´, DP <DKZHKµ YY  DQG  7KLV PHDQV WKDW WKH DQFLHQW WUHDW\

IRUP DV DGRSWHG E\ WKH /RUG *RG ZKHQ PDNLQJ FRYHQDQW ZLWK KLV SHRSOH

ZDV WDQWDPRXQW WR D GLYLQH RDWK GRFXPHQW IRU WKH FXVWRPDU\ VHOI

LGHQWLILFDWLRQ RI WKH VX]HUDLQ LQ WKH SUHDPEOH ZDV QRZ D GLYLQH VHOI

LGHQWLILFDWLRQ DQG VR D YLUWXDO RDWKIRUPXOD VHH ([RG D FI *HQ II

  

$FFRUGLQJO\ WKH 6LQDLWLF &RYHQDQW FRXOG EH

LQWHUSUHWHG DV D GLYLQH SOHGJLQJ RI WURWK VHH (]HN 

,Q WKH EHJLQQLQJ *RG·V FRYHQDQWLQJ ERQGZRUGV WRRN WKH IRUP RI FUHDWLYH

ILDWV %\ WKHVH ILDWV *RG GLFWDWHG LQWR H[LVWHQFH D FRYHQDQWDO NLQJGRP

RUGHU DQG LPSOLFLW LQ WKH VWUXFWXULQJGHILQLQJ ZRUGV VSRNHQ E\ WKH

EHQHILFHQW &UHDWRU ZDV KLV RDWK FRPPLWPHQW WR PDLQWDLQ E\ IDLWKIXO
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SURYLGHQWLDO RYHUVLJKW WKH JRRG ZRUOG KH KDG PDGH DQG JLYHQ LWV PHDQLQJ

$V QRWHG DERYH -HUHPLDK LQWHUSUHWV WKH HVWDEOLVKPHQW RI WKH RUGHU RI

KHDYHQO\ OXPLQDULHV ZLWK WKHLU FRQWURO RI WKH GD\QLJKW F\FOH DV D GLYLQH

FRYHQDQWDO FRPPLWPHQW -HU  DQG  ZLWK WKH LPSOLFLWO\

FRYHQDQWDO FKDUDFWHU RI WKH RULJLQDO FUHDWLRQ SURFHVV EHFRPLQJ H[SOLFLW LQ

WKH SRVWGLOXYLDQ UHHVWDEOLVKPHQW RI WKDW RUGHU 7KH GLYLQH FUHDWLRQ ILDWV

ZHUH WKHQ FRYHQDQW ILDWV WRR

%HIRUH WKH ILUVW FUHDWLYH ILDW LV KHDUG LQ *HQHVLV  WKH GLYLQH VSHDNHU LV

SRUWUD\HG LQ *HQHVLV  DV *RG WKH 6SLULW RYHUVKDGRZLQJ WKH GHHSDQG

GDUNQHVV $V ZH VKDOO EH REVHUYLQJ IXUWKHU EHORZ WKLV IRUP RI GLYLQH

SUHVHQFH LV WR EH LGHQWLILHG ZLWK WKH *ORU\FORXG HSLSKDQ\ $W WKH

UDWLILFDWLRQ RI WKH ROG FRYHQDQW DW 6LQDL WKLV FORXGSLOODU IRUP RI WKHRSKDQ\

UHSUHVHQWHG *RG VWDQGLQJ DV ZLWQHVV WR KLV FRYHQDQW ZLWK ,VUDHO 2QFH

DJDLQ DW WKH UDWLILFDWLRQ RI WKH QHZ FRYHQDQW DW 3HQWHFRVW LW ZDV *RG WKH

6SLULW DSSHDULQJ LQ SKHQRPHQD WKDW DUH WR EH VHHQ DV D 1HZ 7HVWDPHQW

YHUVLRQ RI WKH *ORU\ILUH ZKR SURYLGHG WKH FRQILUPDWRU\ GLYLQH WHVWLPRQ\

$QG WKH ERRN RI 5HYHODWLRQ SLFWXUHV WKH FRQVXPPDWLRQ RI FUHDWLRQ·V

KLVWRU\ DV LQYROYLQJ D UHDSSHDUDQFH RI WKH *ORU\6SLULW RI *HQHVLV  QRZ

HQYHORSLQJ WKH LQFDUQDWH 6RQ KLV KDQG OLIWHG LQ RDWK WR KHDYHQ DV KH VZHDUV

E\ KLPVHOI WKH &UHDWRU WKDW WKH P\VWHU\ RI *RG ZDV WR EH FRPSOHWHG 5HY

 FI 5HY  

$V , KDYH ZULWWHQ HOVHZKHUH ´,Q WKH LQWHUSUHWLYH OLJKW RI VXFK UHGHPSWLYH

UHSURGXFWLRQV RI WKH *HQHVLV  VFHQH ZH VHH WKDW WKH 6SLULW DW WKH

EHJLQQLQJ RYHUDUFKHG FUHDWLRQ DV D GLYLQH ZLWQHVV WR WKH &RYHQDQW RI

&UHDWLRQ DV D VLJQ WKDW FUHDWLRQ H[LVWHG XQGHU WKH DHJLV RI KLV FRYHQDQW

ORUGVKLS +HUH LV WKH EDFNJURXQG IRU WKH ODWHU XVH RI WKH UDLQERZ DV D VLJQ

RI *RG·V FRYHQDQW ZLWK WKH HDUWK *HQ II $QG WKLV DSSRLQWPHQW RI

WKH UDLQERZ DV FRYHQDQW VLJQ LQ WXUQ FRUURERUDWHV WKH LQWHUSUHWDWLRQ RI WKH

FRUUHVSRQGLQJ VXSHUQDWXUDO OLJKWDQGFORXGV SKHQRPHQRQ RI WKH *ORU\ WKH

UDLQERZ FKDUDFWHU RI ZKLFK LV H[SOLFLW LQ VRPH LQVWDQFHV DV D VLJQ RI WKH

&RYHQDQW RI &UHDWLRQµ  ,PDJHV RI WKH 6SLULW SS I 7KH HIIHFW RI WKH

*HQHVLV  SRUWUD\DO RI WKH &UHDWRU LQ RDWKVWDQFH LV WR UHLQIRUFH

SRZHUIXOO\ WKH FRPPLWPHQW FKDUDFWHU RI KLV HQVXLQJ ZRUGV RI FUHDWLYH ILDW

UHFRUGHG LQ *HQHVLV II

$QRWKHU DFW RI WKH *ORU\6SLULW ZLWK VSHFLDO FRYHQDQWDO VLJQLILFDQFH DSSHDUV

DW WKH VL[WK GD\ FOLPD[ RI WKH FUHDWLRQ QDUUDWLYH QDPHO\ WKH IRUPLQJ RI

PDQ LQ WKH LPDJH RI *RG (OVHZKHUH LQ WKH %LEOH WKLV FUHDWLYH DFW LV
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LQWHUSUHWHG DV D PDUULDJH DV D FRYHQDQWDO SOHGJLQJ RI WURWK E\ WKH &UHDWRU

+HUH RQO\ D EULHI VXPPDU\ LV SUHVHQWHG RI P\ UHYLHZ RI WKH ELEOLFDO GDWD LQ

 ,PDJHV RI WKH 6SLULW FKDSWHU 

2QH RI WKH ELEOLFDO ILJXUHV IRU WKH EHVWRZLQJ RI WKH GLYLQH LPDJH RQ PDQ LV

WKDW RI FRYHULQJ KLP ZLWK D UREH HPEOHPDWLF RI *RG·V *ORU\ 7KH

RXWVWDQGLQJ LQVWDQFH RI WKLV V\PEROLVP LQ WKH 2OG 7HVWDPHQW LV IRXQG LQ

WKH SODFLQJ RI WKH VDFUHG YHVWPHQWV RQ WKH KLJK SULHVW RI ,VUDHO 1RZ LQ WKH

DOOHJRU\ RI (]HNLHO  VXFK DQ DFW RI LQYHVWLWXUH ZLWK WKH LPDJH RI *RG LV

XVHG DV D V\PERO IRU DQ DFW RI FRYHQDQW UDWLILFDWLRQ 3UHVHQWLQJ WKH 6LQDLWLF

FRYHQDQWPDNLQJ LQ QXSWLDO LPDJHU\ (]HNLHO GHSLFWV WKH GLYLQH SOHGJLQJ RI

WKH PDUULDJH WURWK DV *RG·V DFW RI DGRUQLQJ WKH EULGH,VUDHO ZLWK WKH VDFUHG

YHVWPHQWV RI KLV *ORU\OLNHQHVV 7KH SURSKHW WKXV LQWHUSUHWHG WKH 6LQDL

FRYHQDQWPDNLQJ DV D UHGHPSWLYH UHFUHDWLRQ HYHQW FXOPLQDWLQJ DV GLG WKH

RULJLQDO FUHDWLRQ LQ WKH SURGXFWLRQ RI D FRYHQDQW SHRSOH IDVKLRQHG LQ

*RG·V LPDJH DQG KH LQWHUSUHWHG WKDW FOLPDFWLF HSLVRGH RI LQYHVWLWXUH ZLWK

WKH GLYLQH LPDJH DV DQ DFW RI GLYLQH FRPPLWPHQW VHDOLQJ WKH PDUULDJH

FRYHQDQW 7KH VSHFLILF KLVWRULFDO UHDOLW\ EHKLQG (]HNLHO·V SRUWUD\DO RI WKH

FRYHULQJ RI WKH EULGH ZLWK KHU GLYLQH KXVEDQG·V UREH RI JORU\ ZDV WKH

EULQJLQJ RI ,VUDHO DW 6LQDL XQGHU WKH RYHUVKDGRZLQJ FDQRS\ RI WKH *ORU\

FORXG $QG WKDW ZDV RI FRXUVH WKH FRXQWHUSDUW LQ WKH H[RGXV UHFUHDWLRQ WR

WKH *ORU\6SLULW·V RYHUDUFKLQJ RI WKH GHHSDQGGDUNQHVV LQ WKH RULJLQDO

FUHDWLRQ SUHSDUDWRU\ WR KLV FUHDWLQJ RI PDQNLQG LQ KLV *ORU\OLNHQHVV RQ WKH

VL[WK GD\ 7KXV IRU WKH &UHDWRU WR DGRUQ PDQNLQG ZLWK KLV LPDJH LQ WKH

EHJLQQLQJ ZDV IURP WKH ELEOLFDO SHUVSHFWLYH WR FUHDWH PDQNLQG LQ D

FRYHQDQW RI PDUULDJH DV EULGH RI WKH 0DNHU/RUG ZLWK DOO WKH FRPPLWPHQW

RI SURPLVH DQG REOLJDWLRQ LQKHUHQW LQ VXFK DQ DOOLDQFH

,Q D VSHFLDO VHQVH WKHQ WKH SDUWLFXODU GLYLQH ILDW WR FUHDWH PDQ DV RQH

LQYHVWHG ZLWK WKH *ORU\LPDJH RI *RG ZDV D FRYHQDQWDO ILDW 5LJKW KHUH LW

LV RI FRXUVH SDWHQW WKDW WKH FRYHQDQWDO UHODWLRQVKLS RI *RG DQG PDQ KDG

LWV RULJLQ LQ WKH YHU\ DFW RI FUHDWLQJ PDQ ,W LV QRW WKH FDVH DV VRPH

WKHRORJLFDO UHFRQVWUXFWLRQV ZRXOG KDYH LW WKDW WKH FRYHQDQW ZDV

VXSHULPSRVHG RQ D WHPSRUDOO\ RU ORJLFDOO\ SULRU QRQFRYHQDQWDO KXPDQ VWDWH

7KH FRYHQDQWDO FKDUDFWHU RI WKH RULJLQDO NLQJGRP RUGHU DV D ZKROH DQG RI

PDQ·V VWDWXV LQ SDUWLFXODU ZDV JLYHQ DORQJ ZLWK H[LVWHQFH LWVHOI )RU WKH

&UHDWRU RI *HQHVLV  JDYH QDPH DQG H[LVWHQFH VLPXOWDQHRXVO\ LQ KLV FUHDWLYH

ILDW ² DQG KLV FUHDWLYH ILDWQDPHV ZHUH FRYHQDQWDO ILDWQDPHV RI GLYLQH

FRPPLWPHQW HVSHFLDOO\ VR WKH ILDWQDPH WKDW FDOOHG PDQ LQWR EHLQJ LQ WKH

GLYLQH LPDJH
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%\ LQYHVWLQJ PDQ ZLWK WKH GLYLQH LPDJH *RG DSSRLQWHG KLP WR SULYLOHJHG

VWDWXV RYHU WKH UHVW RI FUHDWLRQ *HQ 

7KLV VRYHUHLJQ

GHWHUPLQDWLRQ RI WKH UHODWLRQVKLS EHWZHHQ PDQ DQG WKH ZRUOG FDQ EH

YLHZHG DV DQ LQVWDQFH RI *RG DFWLQJ DV WKLUG SDUW\ RU PHGLDWRU LQ WKH

DUUDQJLQJ RI D FRYHQDQW EHWZHHQ WZR SDUWLHV 6XFK PHGLDWLRQ RI FRYHQDQWV

E\ D WKLUG SDUW\ LV DWWHVWHG LQ DQFLHQW LQWHUQDWLRQDO GLSORPDF\ ,Q WKH

DFFRXQW LQ -HUHPLDK  *RG·V JLYLQJ RI GRPLQLRQ RYHU WKH QDWLRQV WR

1HEXFKDGQH]]DU LV SRUWUD\HG LQ V\PEROLF DFW DQG ZRUG DV WKH LPSRVLQJ RI

WKH \RNH RI D YDVVDO WUHDW\ XSRQ WKRVH QDWLRQV REOLJLQJ WKHP WR VHUYH WKH

%DE\ORQLDQ VX]HUDLQ 1HEXFKDGQH]]DU·V SRVLWLRQ LV GHVFULEHG LQ WHUPV

HYRFDWLYH RI WKH QDUUDWLYH RI PDQ·V RULJLQDO GLJQLW\ LQ (GHQ 5HIOHFWLRQ RI WKH SULPDO VLWXDWLRQ RI PDQ LV VWLOO FOHDUHU LQ WKH SLFWXUH RI

1HEXFKDGQH]]DU·V VX]HUDLQW\ LQ 'DQ  $FFRUGLQJO\ WKH &UHDWRU·V

JLYLQJ RI WKH HDUWK DQG LWV FUHDWXUHV LQWR PDQ·V KDQGV LQ (GHQ PD\ EH

YLHZHG DV WKH SODFLQJ RI WKH FRYHQDQWDO \RNH RI PDQ·V ORUGVKLS XSRQ WKH

HDUWK

6XFK DXWKRULWDWLYH PHGLDWLQJ RI D FRYHQDQWDO RUGHU E\ WKH &UHDWRU FOHDUO\

LQYROYHG FRPPLWPHQW RQ KLV SDUW WR VXSHUYLVH DQG HQIRUFH WKDW FRYHQDQW

,Q IDFW GLYLQH DUUDQJLQJ RI D NLQJGRP RUGHU ZKHUHLQ QDWXUH VHUYHV PDQ·V

ZHOOEHLQJ LV DW WLPHV LQ WKH %LEOH H[SRXQGHG DV D FRYHQDQW WKDW *RG PDNHV

EHWZHHQ KLPVHOI DQG PDQ *RG FRPPLWWLQJ KLPVHOI WKHUHLQ WR VHFXUH PDQ

LQ D VWDWH RI SHDFH VHH (]HN  +RV >@ 9LHZHG LQ WKHVH WHUPV

WKH /RUG·V DVVLJQPHQW RI GRPLQLRQ WR PDQ RYHU WKH ZRUOG XQGHU FRQGLWLRQV

RI (GHQLF EHDWLWXGH *HQ  FDQ EH VHHQ DV VLJQDOL]LQJ D FRYHQDQWDO

UHODWLRQVKLS EHWZHHQ *RG DQG PDQ ,QGHHG LW LV OLNHO\ WKDW WKH ODWHU

LGHQWLILFDWLRQ RI HSLVRGHV RI VXERUGLQDWLRQ RI QDWXUH WR WKH VHUYLFH RI PDQ

LQ WHUPV RI D FRYHQDQW RI *RG ZLWK PDQ UHIOHFW DQ XQGHUVWDQGLQJ RI WKH

RULJLQDO RUGHU ZLWK LWV VLPLODU UHODWLRQVKLS RI PDQ DQG QDWXUH DV VXFK D

FRYHQDQW

&RQVSLFXRXV DPRQJ WKH VWLSXODWHG WHUPV RI WKH RULJLQDO GLYLQHKXPDQ

UHODWLRQVKLS ZHUH WKH SDLUHG GLYLQH VDQFWLRQV RI OLIH DQG GHDWK WKH FXUVH RI GHDWK WKUHDWHQHG DJDLQVW DQ\ EUHDFK RI IHDOW\ DQG WKH EOHVVLQJ RI OLIH

SURPLVHG IRU OR\DO REHGLHQFH 1RZ GLYLQH VDQFWLRQLQJ LV DQ HVVHQWLDO

HOHPHQW LQ FRYHQDQWV 0RUHRYHU LQ D GLYLQH FRYHQDQW WKH GLYLQH VDQFWLRQV

FRDOHVFH ZLWK WKH FRPPLWPHQWV PDGH E\ *RG DV RQH SDUW\ WR WKH FRYHQDQW

IRU KHUH XQLTXHO\ WKH FRYHQDQW VX]HUDLQ LV KLPVHOI WKH GLYLQH ZLWQHVV DQG

HQIRUFHU RI WKH VDQFWLRQV RI WKH FRYHQDQW 7KXV LQ SRLQWLQJ WR WKH QRWDEOH

UROH RI WKH GXDO VDQFWLRQV LQ (GHQ ZH DUH DOVR DGGXFLQJ IXUWKHU HYLGHQFH RI 19

WKH SUHVHQFH WKHUH RI WKH IHDWXUH RI FRPPLWPHQW ZKLFK LV WKH KDOOPDUN RI

FRYHQDQWV

,Q SDUW WKH EOHVVLQJ VDQFWLRQ RI WKH (GHQLF DUUDQJHPHQW ZDV H[SUHVVHG LQ

WKH VLJQ RI WKH 6DEEDWK DQG WKLV PD\ EH VLQJOHG RXW DV RI SDUWLFXODU LQWHUHVW

IRU WKH FRYHQDQWDO LGHQWLW\ RI WKH RULJLQDO NLQJGRP RUGHU :H DVVXPH KHUH

FRQFOXVLRQV WKDW ZLOO EH UHDFKHG LQ RXU GLVFXVVLRQ RI *RG·V 6DEEDWK EHORZ

)RU RQH WKLQJ WKH VHWWLQJ RI PDQ·V NLQJGRP ODERUV LQ D VDEEDWLFDO

IUDPHZRUN LPLWDWLYH RI WKH SDWWHUQ RI *RG·V ZRUN RI FUHDWLRQ ZDV DQ

H[SUHVVLRQ RI PDQ·V LGHQWLW\ DV LPDJH RI *RG DQG DV VXFK WKH VDEEDWLFDO

RUGLQDQFH DOVR VHUYHG WR LGHQWLI\ PDQ DV D FUHDWXUH LQ FRYHQDQW ZLWK *RG

%\ WKH 6DEEDWK RUGLQDQFH *RG PDGH FRYHQDQWDO FRPPLWPHQW WKDW PDQ

ZLWK KLV *RGOLNH HQGRZPHQW ZRXOG PRYH RQ LQ WKH ZD\ RI REHGLHQFH WR D

FRQVXPPDWLRQ RI UHVW LQGHHG WR WKH JORU\ RI *RG·V RZQ 6DEEDWK

$OVR WKH 6DEEDWK RUGLQDQFH DSSRLQWHG IRU PDQ·V REVHUYDQFH FHOHEUDWHG WKH

UHDOLW\ RI WKH DUFKHW\SDO 6DEEDWK RI WKH &UHDWRU·V VHYHQWK GD\ DQG LQ GRLQJ

VR KLJKOLJKWHG DVSHFWV RI WKH FUHDWLRQ RUGHU WKDW ZHUH GLVWLQFWO\ FRYHQDQWDO

*RG·V HQWUDQFH XSRQ KLV 6DEEDWK UHVW ZDV DQ HQWKURQHPHQW RI WKH &UHDWRU

DQ DVVXPSWLRQ E\ KLP RI KLV ULJKWIXO SRVLWLRQ DV /RUG RI WKH ZRUOG RI DOO

ODQGV DQG SHRSOHV 7KH 6DEEDWK RUGLQDQFH WKXV FDOOHG XSRQ DOO HDUWKO\

NLQJVKLS WR DFNQRZOHGJH LWVHOI WR EH D YDVVDO NLQJVKLS XQGHU WKH KHDYHQO\

6X]HUDLQ 1RZ VXFK D UHODWLRQVKLS LV WKH NLQG RI FRYHQDQWDO UHODWLRQVKLS

WKDW ZDV GHILQHG E\ WKH DQFLHQW VX]HUDLQYDVVDO WUHDWLHV $JUHHDEO\ ZKHQ

*RG ODWHU PDGH FRYHQDQW ZLWK ,VUDHO DGRSWLQJ IRU WKLV SXUSRVH WKH IRUP RI

WKHVH DQFLHQW SROLWLFDO FRYHQDQWV KH DSSRLQWHG WKH 6DEEDWK RUGLQDQFH DV D

VHDO RI WKLV FRYHQDQW ([RG   VLJQLI\LQJ WKHUHE\ WKDW WKH

SHRSOH DQG WKH ODQG EHORQJHG WR KLP FI HJ /HY  7KH 6DEEDWK

GHFODUHG WKDW <DKZHK ZDV FRYHQDQW /RUG RI WKH NLQJGRP RI ,VUDHO $QG LI

WKH 6DEEDWK RUGLQDQFH VHUYHV DV D V\PEROLF VLJQ RI *RG·V FRYHQDQWDO

ORUGVKLS LQ WKH KRO\ NLQJGRP RI ,VUDHO LW LV VXUHO\ EHFDXVH WKH RULJLQDO

GLYLQH 6DEEDWK UHSUHVHQWHG WKH &UHDWRU·V FRYHQDQWDO ORUGVKLS RYHU WKH

ZRUOG ,QGHHG WKLV FRQQHFWLRQ LV FRQVSLFXRXV LQ WKH DSSRLQWLQJ RI WKH

6DEEDWK WR ,VUDHO )RU WKLV ODWHU 6DEEDWK REVHUYDQFH LV H[SODLQHG DV D

UHPHPEHULQJ RI *RG·V FUHDWLRQ DFWV D FHOHEUDWLQJ RI WKH JORU\ RI KLV

FRYHQDQWDO NLQJVKLS ILUVW HVWDEOLVKHG E\ KLV ZRUN RI FUHDWLRQ DQG QRZ EHLQJ

UHHVWDEOLVKHG WKURXJK WKH UHGHPSWLYH VDQFWLI\LQJ RI D FRYHQDQWDO SHRSOH

UHQHZHG LQ *RG·V LPDJH XQGHU *RG·V ORUGVKLS ([RG  ,Q VKRUW

WKHQ WKH 6DEEDWK RUGLQDQFH LQ (GHQ ZDV D VLJQ RI WKH FRYHQDQW RI *RG
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ZLWK PDQ DOUHDG\ LQ HIIHFW WKHUH 7KH YHU\ IDFW WKDW WKH *HQHVLV FUHDWLRQ

SURORJXH LV FDVW LQ VDEEDWLFDO IRUP WHOOV XV WKDW WKH FUHDWLRQ RI WKH ZRUOG ZDV

D FRYHQDQWPDNLQJ SURFHVV

)XUWKHU WKHUH LV WKH IDPLOLDU IDFW WKDW WKH ELEOLFDO DFFRXQWV RI UHGHPSWLYH

FRYHQDQWV WKH ROG DQG WKH QHZ FRYHQDQWV GHSLFW WKHVH FRYHQDQW KLVWRULHV

DV GLYLQH ZRUNV RI UHFUHDWLRQ 7KH SRLQW KHUH LV PXFK WKH VDPH DV ZH ZHUH

PDNLQJ DERXW WKH DSSRLQWLQJ RI WKH 6DEEDWK RUGLQDQFH DV D VLJQ RI WKH

FRYHQDQW WR ,VUDHO EXW ZLWK RXU YLHZ H[WHQGHG QRZ WR LQFOXGH DOO WKH

FUHDWLRQ PRWLIV WKDW DUH XVHG LQ WKH 6FULSWXUHV WR VHW IRUWK WKH QDWXUH RI

*RG·V FRYHQDQWDO DFWLRQ WKURXJK 0RVHV DQG -HVXV &KULVW WKH PHGLDWRUV RI WKH ROG DQG QHZ FRYHQDQWV ,Q LQWHUSUHWLQJ WKHVH ODWHU FRYHQDQWV DV

FUHDWLRQDO WKH ELEOLFDO DXWKRUV UHIOHFW WKHLU XQGHUVWDQGLQJ RI WKH FUHDWLRQ DV

FRYHQDQWDO

,W LV HVSHFLDOO\ VLJQLILFDQW IRU RXU SUHVHQW WKHVLV WKDW LQ WKH 0RVDLF HFRQRP\

WKHUH ZDV D UHSURGXFWLRQ RI WKH FUHDWLRQDO RUGHU DV D ZKROH ZLWKLQ WKH

OLPLWDWLRQV RI WKH IDOOHQ VLWXDWLRQ DQG ZLWK WKH DGMXVWPHQWV UHVXOWLQJ IURP

WKH UHGHPSWLYH SURFHVV LQFOXGLQJ VSHFLILFDOO\ WKH QDWXUH RI WKH RULJLQDO

(GHQLF RUGHU DV D KRO\ SDUDGLVHNLQJGRP DQG DV D SUREDWLRQDU\ZRUNV

DUUDQJHPHQW

7KH FRYHQDQW LGHQWLW\ RI WKH UHSURGXFWLRQ SRLQWV

FRPSHOOLQJO\ WR WKH FRYHQDQWDO QDWXUH RI WKH RULJLQDO

$QRWKHU VXFK SDUDOOHO LV IRXQG LQ WKH %LEOH·V XVH RI WKH WZR$GDPV VFKHPH

LQ LWV FRPSUHKHQVLYH DQDO\VLV RI *RG·V JRYHUQPHQW WKURXJK KLVWRU\ ,I WKH

UROH RI &KULVW DV WKH VHFRQG $GDP LV UHFRJQL]HG DV FRYHQDQWDO WKLV VFKHPH

SURYLGHV IXUWKHU FOHDU ZDUUDQW IRU FODVVLI\LQJ WKH DUUDQJHPHQW PDGH ZLWK WKH

ILUVW $GDP DV FRYHQDQWDO

2XU FRQFOXVLRQ LV WKHUHIRUH WKDW *HQHVLV  WHHPV ZLWK HYLGHQFHV RI WKH

FRYHQDQWDO FKDUDFWHU RI WKH NLQJGRP LQ (GHQ :H KDYH LQ IDFW VHHQ WKDW WKH

FRYHQDQWDO LGHQWLW\ RI WKLV FUHDWLRQ RUGHU ZDV JLYHQ WR LW ZLWK LWV YHU\

H[LVWHQFH SDUWLFXODUO\ LQ WKH FUHDWLRQ RI PDQ LWV KHDG LQ WKH LPDJH RI *RG

7KH FUHDWLRQDO FRYHQDQW ZLOO KHUH EH FDOOHG ´7KH &UHDWRU·V &RYHQDQW RI

:RUNV ZLWK $GDPµ %\ FRQWLQXLQJ WKH XVH RI WKH WHUP ŹRUNVµ ZH

SUHVHUYH DQ LPSRUWDQW DGYDQWDJH WKDW WKH WUDGLWLRQDO QDPH ´&RYHQDQW RI

:RUNVµ KDV ZKHQ FRPELQHG ZLWK XVH RI ´&RYHQDQW RI *UDFHµ IRU

UHGHPSWLYH FRYHQDQW ² WKH DGYDQWDJH RI XQGHUVFRULQJ WKH IXQGDPHQWDO ODZ

JRVSHO FRQWUDVW $QG RXU DGGLWLRQDO WHUPV ´&UHDWRU·Vµ DQG ŹLWK $GDPµ

ZLOO VHUYH WR EULQJ RXW WKH SDUDOOHOLVP EHWZHHQ WKLV FRYHQDQW RI ZRUNV DQG
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ZKDW ZH VKDOO EH FDOOLQJ ´7KH )DWKHU·V &RYHQDQW RI :RUNV ZLWK WKH 6RQµ

LH WKH HWHUQDO LQWUDWULQLWDULDQ FRYHQDQW QDPHO\ WKH SDUDOOHOLVP RI WKH WZR

$GDPV VFKHPH HDFK RI WKHVH FRYHQDQWV LQYROYLQJ DV LW GRHV DQ $GDP

ILJXUH D IHGHUDO UHSUHVHQWDWLYH XQGHU SUREDWLRQ LQ D FRYHQDQW RI ZRUNV

$V WKH DQDO\VLV RI WKLV FRYHQDQWDO DGPLQLVWUDWLRQ RI *RG·V NLQJGRP

ORUGVKLS ZLWK LWV GXDO VDQFWLRQV XQIROGV LQ WKH IROORZLQJ FKDSWHUV ZH ZLOO

VHH WKDW LW LQYROYHV QRW RQO\ WKH EHVWRZDO RI WKH NLQJGRP RQ D KRO\ SHRSOH

RI *RG EXW DQ RIIHU WR PDNH WKH NLQJGRP JLYHQ LQ FUHDWLRQ D SHUPDQHQW

SRVVHVVLRQ RQ D JORULILHG OHYHO RI H[LVWHQFH 'HVFULEHG LQ WHUPV RI YDULHWLHV

RI LQWHUQDWLRQDO FRYHQDQWV IDPLOLDU DW WKH WLPH RI WKH ZULWLQJ RI WKH ERRN RI

*HQHVLV WKH RULJLQDO FRYHQDQW ZLWK $GDP ZDV WKXV D VX]HUDLQYDVVDO

FRYHQDQW SOXV WKH SURSRVDO RI D VSHFLDO JUDQW WR WKH YDVVDO IRU OR\DO VHUYLFH

:LWKLQ WKH 6FULSWXUHV DUH WUHDW\ WH[WV OLNH WKH 'HFDORJXH SURGXFHG IRU

SDUWLFXODU FRYHQDQW UDWLILFDWLRQ WUDQVDFWLRQV DQG GLVSOD\LQJ WKH OLWHUDU\OHJDO

IRUP DWWHVWHG LQ WKH FRQWHPSRUDU\ DQFLHQW LQWHUQDWLRQDO WUHDWLHV 7KH

VHYHUDO VWDQGDUG VHFWLRQV RI WKLV WUHDW\IRUP SURYLGH VHUYLFHDEOH FDWHJRULHV

IRU DQDO\VLV RI WKH FUHDWLRQDO FRYHQDQW 7KH ILUVW WZR FKDSWHUV RI WKH

IROORZLQJ DQDO\VLV LQFOXGH GDWD WKDW ZRXOG EH IRXQG LQ WKH SUHDPEOH DQG

KLVWRULFDO SURORJXH WKH RSHQLQJ VHFWLRQV RI WKH WUHDW\ IRUP &KDSWHU 7KUHH

FRUUHVSRQGV WR WKH VHFWLRQ RI WUHDW\ VWLSXODWLRQV RU ODZ &KDSWHU )RXU WR

WKH VDQFWLRQV VHFWLRQ )LQDOO\ &KDSWHU )LYH ZLOO WUDFH WKH KLVWRU\ RI WKH

FUHDWLRQDO FRYHQDQW ZLWK WKH WUDJLF IDLOXUH RI WKH ILUVW PDQ WR REWDLQ WKH

SURSRVHG JUDQW RI WKH HWHUQDO NLQJGRP 2XU XVH RI WKH VWDQGDUG VHFWLRQV RI

WKH DQFLHQW WUHDW\IRUP LQ WKLV ZD\ VKRXOG QRW EH PLVXQGHUVWRRG DV

VXJJHVWLQJ WKDW WKH HDUOLHVW FKDSWHUV RI *HQHVLV KDYH WKH OLWHUDU\ IRUP RI D

WUHDW\ +RZHYHU WKH IDFW WKDW WKHVH WUHDW\ VHFWLRQV VHUYH DV VDWLVIDFWRULO\ DV

WKH\ GR DV DQ DQDO\WLFDO IUDPHZRUN IRU GHVFULELQJ WKH VXP DQG VXEVWDQFH RI

WKHVH FKDSWHUV GRHV VXSSRUW LOOXPLQDWLQJO\ WKH LGHQWLILFDWLRQ RI WKH FUHDWLRQ

RUGHU DV D FRYHQDQWDO DUUDQJHPHQW





&KDSWHU 2QH
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$QFLHQW YDVVDO WUHDWLHV RSHQHG ZLWK WZR VHFWLRQV VHWWLQJ IRUWK WKH FODLPV RI WKH JUHDW NLQJ XSRQ WKH YDVVDO·V DOOHJLDQFH DQG VHUYLFH 7KH\ VWDWHG ZKR KH

ZDV DQG ZKDW KH KDG GRQH 7KH ILUVW VHFWLRQ LGHQWLILHG KLP E\ KLV QDPH

DQG WLWOHV WKH VHFRQG E\ D KLVWRULFDO VXUYH\ RI KLV SUHYLRXV GHDOLQJV ZLWK

WKH YDVVDO 2XU FRQFHUQ LQ WKLV FKDSWHU LV WR GUDZ RXW RI WKH ELEOLFDO

DFFRXQW RI *RG·V FRYHQDQW ZLWK $GDP D UHYHODWLRQ RI WKH QDPHV RI *RG

FRQWDLQHG WKHUH DQG WR LQGLFDWH WKH ORUGO\ FODLPV RI WKRVH QDPHV XSRQ WKH

OLIH DQG GHYRWLRQ RI PDQ ,Q WKH VHFRQG FKDSWHU ZH VKDOO EH FRQVLGHULQJ WKH

IXUWKHU FODLPV RI *RG RQ PDQ WKDW ZHUH PDGH E\ WKH JLIW RI NLQJVKLS DQG

WKH ERXQWLIXO EOHVVLQJV RI WKH JDUGHQNLQJGRP RI *RG

$ SUHRFFXSDWLRQ ZLWK WKH TXHVWLRQ RI *RG·V QDPHLGHQWLW\ LV HYLGHQW LQ WKH

3HQWDWHXFK WKH 0RVDLF GRFXPHQWDU\ ZLWQHVV WR WKH ROG FRYHQDQW 7KLV

LQWHUHVW LQ WKH QDPHV RI *RG HPHUJHV IURP WKH YHU\ RXWVHW LQ WKH ERRN RI

*HQHVLV ZKHUH WKH VHOIGLVFORVXUH RI ,VUDHO·V FRYHQDQW /RUG LV WUDFHG EDFN

WKURXJK WKH FHQWXULHV RI SDWULDUFKDO SURPLVH WR WKH GLVWDQW 'HOXJH DQG

SUHGLOXYLDQ DJHV DQG \HW IDUWKHU EDFN WR PDQ·V EHJLQQLQJV DQG WKH GDZQ RI

KLVWRU\

,Q FRQQHFWLRQ ZLWK WKH UHFRUG RI WKRVH EHJLQQLQJV DQ HVSHFLDOO\ HIIHFWLYH

DQVZHU WR WKH TXHVWLRQ RI <DKZHK·V LGHQWLW\ LV JLYHQ E\ DUUDQJLQJ WKH GLYLQH

QDPHV LQ D VWULNLQJ SDWWHUQ ,Q WKH FUHDWLRQ DFFRXQW SURSHU *HQ 

RQO\ WKH JHQHULF WHUP IRU *RG (ORKLP LV XVHG IRU WKH &UHDWRU ,Q WKH

QDUUDWLYH RI PDQ·V KLVWRU\ LQ WKH JDUGHQ  WKH FRPSRXQG

GHVLJQDWLRQ <DKZHK(ORKLP SUHGRPLQDWHV ,Q IDFW WKLV FRPSRXQG GLYLQH

QDPH LV XVHG DV RIWHQ ZLWKLQ WKLV EULHI FRPSDVV DV LW LV LQ DOO WKH UHVW RI WKH

2OG 7HVWDPHQW 7KHQ EHJLQQLQJ ZLWK FKDSWHU  <DKZHK DQG (ORKLP DUH

ERWK XVHG VLQJO\ ZLWK WKH FKRLFH RI RQH RU WKH RWKHU GHWHUPLQHG LQ HDFK

LQVWDQFH E\ YDULRXV WKHRORJLFDO DQG OLWHUDU\ FRQVLGHUDWLRQV &OHDUO\ WKH

UHPDUNDEOH FRPELQDWLRQ RI WKH QDPH <DKZHK ZLWK (ORKLP LQ WKH DFFRXQW

RI WKH SUH)DOO KLVWRU\ LQ *HQHVLV  DQG  LV GHVLJQHG DV D SRLQWHG

GHFODUDWLRQ WKDW <DKZHK WKH /RUG RI UHGHPSWLYH KLVWRU\ LV (ORKLP WKH

&UHDWRU*RG RI *HQHVLV 

<DKZHK ,VUDHO·V /RUG LV WKXV LGHQWLILHG LQ *HQHVLV  DQG  DV (ORKLP DQG

(ORKLP LQ WXUQ LV LGHQWLILHG LQ WKH FUHDWLRQ DFFRXQW RI *HQHVLV II
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(ORKLP DSSHDUV WKHUH DV WKH VXEMHFW RI WKH VHULHV RI PLJKW\ YHUEV RI FUHDWLYH

DFWLRQ DV WKH GRPLQDQW FHQWUDO ILJXUH RI WKH YDVW FUHDWLYH GUDPD H[DOWHG

DEVROXWHO\ DERYH HYHU\WKLQJ HOVH LQ WKH FRVPLF VFHQH :KLOH WKH DFFRXQW LV

LQGHHG D UHYHODWLRQ FRQFHUQLQJ WKH DFWXDO RULJLQV RI WKH ZRUOG LW LV SULPDULO\

D VHOIGLVFORVXUH RI WKH &UHDWRU KLPVHOI DQ DSRFDO\SVH RI (ORKLP

8QYHLOLQJ WKH FRVPLF EHJLQQLQJV LW UHYHDOV WKHUH WKH JORU\ RI WKH HWHUQDO

(ORKLP WKH DOPLJKW\ 0DNHU RI WKH KHDYHQV DQG WKH HDUWK

$V ZDV LQWLPDWHG DERYH WKLV K\PQLF FHOHEUDWLRQ RI WKH &UHDWRU SODFHG DW

WKH RSHQLQJ RI WKH FDQRQLFDO UHYHODWLRQ RI WKH ROG FRYHQDQW WKXV VHUYHV WKH

VDPH SXUSRVH IRU ZKLFK WKH SUHDPEOH ZDV GHVLJQHG LQ WKH LQWHUQDWLRQDO

WUHDWLHV FXUUHQW DW WKH WLPH WKH ERRN RI *HQHVLV ZDV ZULWWHQ 7KH RYHUORUG

GLFWDWLQJ WKH WUHDW\ WR KLV YDVVDOV QDPHG KLPVHOI LQ WKLV RSHQLQJ VHFWLRQ

DQG DORQJ ZLWK KLV QDPH KH LGHQWLILHG KLPVHOI E\ DQ DVVRUWPHQW RI

JUDQGLRVH WLWOHV 7KH UHDGLQJ RI WKH SUHDPEOH ZDV LQWHQGHG WR LQVWLOO LQ WKH

YDVVDO D GUHDG RI WKH JUHDW NLQJ RI WKH WUHDW\ 6LPLODUO\ <DKZHK /RUG RI

,VUDHO EHJLQV KLV FRYHQDQW :RUG E\ LGHQWLI\LQJ KLPVHOI DQG KH GRHV VR QRW

IRU WKH SXUSRVH RI VDWLVI\LQJ WKH QRQFRPPLWWDO FXULRVLW\ RI SKLORVRSKLFDO

VSHFXODWRUV EXW WR LQVSLUH LQ KLV VHUYDQW SHRSOH WKH IHDU RI WKHLU /RUG DQG

VR LPSDUW WR WKHP WKH VHFUHW RI FRYHQDQW OLIH

, *2' 7+( $/3+$$87+25

$ &UHDWRU RI $OO

´)RU RI KLP DQG WKURXJK KLP DQG WR KLP DUH DOO WKLQJVµ 5RP D

7KDW DOO WKLQJV DUH RI *RG LV DIILUPHG LQ JUDQG VLPSOLFLW\ LQ WKH *HQHVLV

SURORJXH *HQ  6XPPDUL]LQJ WKH FUHDWLYH ZRUN RI (ORKLP WKH

UHFRUG VWDWHV ´7KXV WKH KHDYHQV DQG WKH HDUWK ZHUH ILQLVKHG DQG DOO WKH

KRVW RI WKHPµ *HQ  $OO WKH YLVLEOH FUHDWLRQ LV PHDQW DQG WKH LQYLVLEOH

UHDOP RI DQJHOLF EHLQJV EHVLGHV 6XFK VHHPV WR EH WKH XQGHUVWDQGLQJ RI WKH

VWDWHPHQW UHIOHFWHG LQ WKH FRQIHVVLRQDO SUD\HU RI 1HKHPLDK II )RU

*HQHVLV  LV HYLGHQWO\ LQ YLHZ LQ WKH DFNQRZOHGJPHQW PDGH WKHUH RI WKH

/RUG DV &UHDWRU RI ´KHDYHQ WKH KHDYHQ RI KHDYHQV ZLWK DOO WKHLU KRVW WKH

HDUWK DQG DOO WKLQJV WKDW DUH WKHUHLQ WKH VHDV DQG DOO WKDW LV WKHUHLQµ DQG

WKLV ´KRVW RI KHDYHQµ GHVFULEHG DV ZRUVKLSSLQJ *RG Y  ZRXOG EH WKH

LQYLVLEOH VSLULWXDO KRVWV RI KHDYHQ FI  &KU  3VV  
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7KHUH LV DQ HFKR RI WKLV UHDGLQJ RI WKH *HQHVLV UHYHODWLRQ RI FUHDWLRQ LQ WKH

3DXOLQH FRQIHVVLRQ RI WKH 6RQ ´)RU E\ KLP ZHUH DOO WKLQJV FUHDWHG WKDW DUH

LQ KHDYHQ DQG WKDW DUH LQ HDUWK YLVLEOH DQG LQYLVLEOH ZKHWKHU WKH\ EH

WKURQHV RU GRPLQLRQV RU SULQFLSDOLWLHV RU SRZHUVµ &RO  FI -RKQ 

 $QG LQ 5HYHODWLRQ  WKH VDPH SHUVSHFWLYH LQIRUPV WKH RDWK RI &KULVW

SRUWUD\HG LQ WKLV YLVLRQ DV WKH *ORU\$QJHO ZKR VZHDUV É\ KLP ZKR OLYHV

IRUHYHU DQG HYHU ZKR FUHDWHG KHDYHQ DQG WKH WKLQJV WKDW DUH WKHUHLQ DQG

WKH HDUWK DQG WKH WKLQJV WKDW DUH WKHUHLQ DQG WKH VHD DQG WKH WKLQJV WKDW DUH

WKHUHLQµ  2Q WKH OLSV RI WKH 2QH ZKR KDV MXVW EHHQ GHVFULEHG DV

FRPLQJ GRZQ IURP KHDYHQ  DQG DV OLIWLQJ XS KLV KDQG LQ RDWK WR *RG

LQ KHDYHQ  WKH ZRUGV ´KHDYHQ DQG WKH WKLQJV WKHUHLQµ ZRXOG VXUHO\

VHHP WR UHIHU WR WKH LQYLVLEOH UHDOP RI *RG·V SUHVHQFH DPRQJ KLV DQJHOV

*LYHQ WKLV XQGHUVWDQGLQJ RI *HQHVLV  D UHIHUHQW PXVW WKHQ EH IRXQG LQ

WKH SUHFHGLQJ DFFRXQW IRU WKH PHQWLRQ RI WKH FUHDWLRQ RI DQJHOV LQ WKH

*HQHVLV  VXPPDU\ VWDWHPHQW DQG WKH RQO\ SRVVLEOH VXFK UHIHUHQW LV

*HQHVLV  $FFRUGLQJ WR LWV LGLRPDWLF IRUFH WKH SKUDVH ´WKH KHDYHQ DQG

WKH HDUWKµ LQ WKDW YHUVH GHQRWHV D WRWDOLW\ DQG LQ WKH OLJKW RI WKH NLQG RI ELEOLFDO GDWD PHQWLRQHG DERYH LW LV QRW MXVW WKH WRWDOLW\ RI WKH YLVLEOH FUHDWLRQ

EXW RI FUHDWLRQ YLVLEOH DQG LQYLVLEOH WKDW LV PHDQW 7KH WHUPV ´KHDYHQµ DQG

´HDUWKµ KDYH WKH PHDQLQJV KHUH WKDW WKH\ KDYH IRU H[DPSOH LQ WKH SUD\HU

SHWLWLRQ ´7K\ ZLOO EH GRQH RQ HDUWK DV LW LV LQ KHDYHQµ

$QRWKHU OLQH RI HYLGHQFH FRQILUPV WKH LQWHUSUHWDWLRQ RI WKH ´KHDYHQµ RI

*HQHVLV  DV WKH LQYLVLEOH KHDYHQ )URP WKH WUHDWPHQW RI WKH FUHDWLRQ

WKHPH LQ 3URYHUEV  LW DSSHDUV WKDW *HQHVLV  LV WKH UHFRUG RI DQ HYHQW DW

D ÉHJLQQLQJµ WLPH WKDW SUHFHGHG WKH HSLVRGHV GHOLQHDWHG LQ YHUVHV II

UDWKHU WKDQ D VXPPDU\ RI WKH WRWDO FUHDWLRQ KLVWRU\ )RU DV SLFNHG XS LQ

3URYHUEV  WKDW ÉHJLQQLQJµ LV H[SOLFLWO\ HTXDWHG ZLWK D WLPH EHIRUH

WKH ZDWHUV RI WKH HDUWK·V YDVW GHHS FI *HQ  ZHUH GLYLGHG YHUWLFDOO\ RU

ERXQGHG KRUL]RQWDOO\ DQG EHIRUH DQ\ RI WKH RWKHU DFKLHYHPHQWV RI WKH

FUHDWLRQ ŹHHNµ 3URY  7KHUHIRUH DFFRUGLQJ WR *HQHVLV  D

´KHDYHQµ H[LVWHG LQ GLVWLQFWLRQ IURP DQ ´HDUWKµ DW D WLPH SULRU WR

GHYHORSPHQWV GHVFULEHG LQ WKH IROORZLQJ YHUVHV 7KHQ DV WKH ´HDUWKµ IURP

ZKLFK WKH ´KHDYHQµ LV GLVWLQJXLVKHG LQ YHUVH  LV VLQJOHG RXW LQ YHUVH  DQG

EHFRPHV WKH H[FOXVLYH VXEMHFW RI WKH VXEVHTXHQW QDUUDWLYH D GHFLVLYH IDFW

HPHUJHV IRU WKH LGHQWLILFDWLRQ RI WKH ´KHDYHQµ RI YHUVH  )RU IURP WKLV

´HDUWKµ RI YHUVHV  DQG  HYHQWXDOO\ LV GHULYHG QRW RQO\ WKH ODQG DQG VHDV

EXW WKH  YLVLEOH  KHDYHQV 7KXV RQ GD\ WZR *HQ  WKH VHSDUDWLRQ RI WKH

ZDWHUV DERYH IURP WKRVH EHORZ LQYROYHV WKH DSSHDUDQFH RI WKH ILUPDPHQW
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RI KHDYHQ WKH YDXOW RI WKH VN\ ZKLOH WKH ZDWHUV DERYH DUH WKHPVHOYHV WKH

KHDYHQO\ VHD RI WKH FORXGV SHUKDSV SDUDOOHOHG LQ 3V  E\ ´WKH KHDYHQ RI KHDYHQVµ WKRXJK WKDW SKUDVH VHHPV WR GHQRWH WKH LQYLVLEOH FHOHVWLDO UHDOP LQ

'HXW   .JV  1HK  DQG 3V  $OO WKH YLVLEOH KHDYHQV DUH

WKHUHE\ DFFRXQWHG IRU DV E\SURGXFWV RI WKH VWUXFWXULQJ RI WKH ´HDUWKµ 6XQ

PRRQ DQG VWDUV GR QRW FRPH LQWR FRQVLGHUDWLRQ KHUH IRU LQ WHUPV RI

*HQHVLV  WKH\ DUH QRW WKH KHDYHQV EXW WKH OXPLQDULHV WKDW DUH SODFHG LQ WKH

KHDYHQO\ YDXOW WKH\ DUH WKH KRVW RI WKH YLVLEOH KHDYHQ 7KH\ WRR RZH

WKHLU H[LVWHQFH WR *RG·V FUHDWLYH ILDW >*HQ @ ,Q DFWXDO IDFW WKH\

H[LVWHG DW WKH WLPH WKH HDUWK ZDV LQ LWV GHHSDQGGDUNQHVV VWDJH >*HQ @ ²

WKH *HQHVLV  QDUUDWLYH EHLQJ DUUDQJHG WKHPDWLFDOO\ UDWKHU WKDQ E\

FKURQRORJLFDO VHTXHQFH ² EXW WKHUH LV QR VSHFLILF PHQWLRQ RI WKHP LQ WKH

ILUVW WZR YHUVHV :H FRQFOXGH WKHQ WKDW WKH ´HDUWKµ UHIHUUHG WR LQ *HQHVLV

 LQFOXGHG ZLWKLQ LW WKRXJK QRW \HW VHSDUDWH IURP LW DOO WKDW FRQVWLWXWHV

WKH YLVLEOH KHDYHQV LQ WKH ELEOLFDO YRFDEXODU\ 7KLV PHDQV WKDW WKH

´KHDYHQµ WKDW LV GLVWLQJXLVKHG IURP WKDW ´HDUWKµ DW WKH SULRU SRLQW LQ YLHZ

LQ *HQHVLV  FDQ RQO\ EH WKH LQYLVLEOH KHDYHQ WKH UHDOP RI DQJHOV

5HFRJQLWLRQ WKDW WKH ´KHDYHQµ RI *HQHVLV  LV WKH LQYLVLEOH KHDYHQV

FRUURERUDWHV WKH FRQFOXVLRQ WKDW WKLV YHUVH LV QRW D KHDGLQJ WKDW VXPPDUL]HV

WKH FUHDWLRQ SURFHVV QDUUDWHG LQ YHUVHV  II IRU WKDW SURFHVV GRHV QRW

LQFOXGH WKH SURGXFWLRQ RI WKH LQYLVLEOH KHDYHQV $OVR WKH 3URYHUEV 

LQWHUSUHWDWLRQ RI WKH ÉHJLQQLQJµ LQ *HQHVLV  DV D WLPH SULRU WR DQG QRW

RYHUODSSLQJ GHYHORSPHQWV GHVFULEHG LQ YHUVHV II UXOHV RXW WKH H[HJHVLV

WKDW ZRXOG UHODWLYL]H WKH ÉHJLQQLQJµ E\ WUHDWLQJ YHUVH  DV D GHSHQGHQW

VWDWHPHQW FRRUGLQDWH ZLWK YHUVH  DQG VXERUGLQDWH WR YHUVH  2Q HLWKHU

WKLV DSSURDFK RU WKH YLHZ RI YHUVH  DV D VXPPDU\ KHDGLQJ *HQHVLV 

ZRXOG QR ORQJHU FRQWDLQ D GLUHFW GHFODUDWLRQ RI WKH RULJLQDO DEVROXWH

FUHDWLRQ 2YHU DJDLQVW VXFK FRQFOXVLRQV ZH PDLQWDLQ WKDW *HQHVLV  LV DQ

LQGHSHQGHQW VWDWHPHQW QRW KRZHYHU RQH WKDW VXPPDUL]HV ZKDW IROORZV EXW

UDWKHU RQH WKDW UHIHUV WR WKH ÉHJLQQLQJµ WLPH ZKLFK SUHFHGHG WKH KLVWRU\

UHFRUGHG LQ YHUVHV  II 6R XQGHUVWRRG *HQHVLV  DIILUPV WKDW WKLV

EHJLQQLQJ WLPH ZLWQHVVHG WKH RULJLQV RI WKH FRVPRV DV D ZKROH YLVLEOH DQG

LQYLVLEOH DQG LQ SDUWLFXODU WKH DEVROXWH DFW RI RULJLQDWLRQ FUHDWLRQ  H[ QLKLOR

DQG  LQ QLKLOXP WKDW LV ZLWKRXW D FRQWH[W RI SULRU FUHDWHG UHDOLW\ FI +HE



*HQHVLV  VHWV WKH &UHDWRU DW WKH EHJLQQLQJ LQ KRO\ PDMHVW\ DERYH DQG

DSDUW IURP DOO FUHDWLRQ YLVLEOH DQG LQYLVLEOH DV WKH 2QH HWHUQDOO\ EHIRUH DOO

WKLQJV $FFRUGLQJ WR 3URYHUEV  WKH GLYLQH :LVGRP ZDV SUHVHQW DW WKH
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HDUOLHVW FUHDWLRQ RI *RG DQG *RG WKH 2QH WR ZKRP :LVGRP UHODWHV

EHIRUH WKH SULPHYDO EHJLQQLQJ LV VLPSO\ WKHUH XQTXHVWLRQHG SUHVXSSRVHG

WKH (WHUQDO WKH /RUG DQG WKHUH LV QRQH HOVH FI ,VD  

6LPLODUO\ LQ 3DXO·V &KULVWRORJLFDO H[SRVLWLRQ RI WKH *HQHVLV  HYHQW

FRQMRLQHG WR WKH GHFODUDWLRQ WKDW DOO WKLQJV LQ KHDYHQ DQG HDUWK ZHUH FUHDWHG

E\ WKH 6RQ LV WKH VWDWHPHQW ´DQG KH LV EHIRUH DOO WKLQJVµ &RO  FI -RKQ

I

,Q VXP (ORKLP LV UHYHDOHG LQ WKH *HQHVLV SURORJXH DV *RG DORQH WKH

(WHUQDO WKH &UHDWRU RI DOO WKLQJV YLVLEOH DQG LQYLVLEOH

% 6RYHUHLJQ $UFKLWHFW%XLOGHU

&UHDWLRQ DV GHVFULEHG LQ WKH *HQHVLV SURORJXH LV VWULFWO\ D FRQVWUXFWLYH

SURFHVV ZLWKRXW DQ\ XQGHUFXUUHQW RI FRQIOLFW (ORKLP WKH &UHDWRU LV

SRUWUD\HG QRW DV D PLJKW\ ZDUULRU EXW DV DQ RPQLSRWHQW DUWLVDQ QRW DV D

FXQQLQJ FRQTXHURU EXW DV DQ RPQLVFLHQW DUFKLWHFW 7KHUH LV QR VHQVH RI WKH

WXPXOW RI ZDU LQ WKH DFFRXQW HYHU\WKLQJ SURFHHGV LQ RUGHUO\ DQG VWDWHO\

IDVKLRQ DFFRUGLQJ WR DUFKLWHFWRQLF SODQ

$ PDMRU EXLOGLQJ PRWLI LV WKH GLYLGLQJ RI WKH ZRUOG VWUXFWXUH LQWR

FRPSDUWPHQWV VXLWDEOH IRU KDELWDWLRQ E\ YDULRXV W\SHV RI FUHDWXUHV )RU

*RG ´FUHDWHG LW QRW WR EH HPSW\ EXW IRUPHG LW DV D SODFH WR OLYHµ ,VD 

2YHUKHDG DV D VKHOWHULQJ FRYHU IRU WKH HDUWKOLQJV ZDV VSUHDG WKH VN\ FDOOHG

´WKH ILUPDPHQWµ ZLWK UHIHUHQFH WR LWV FDQRS\OLNH DSSHDUDQFH ,Q LW ZHUH

LQVWDOOHG KHDYHQO\ ODPSV WR LOOXPLQH WKH GDUNQHVV RI WKH GZHOOLQJSODFH E\

GD\ DQG QLJKW :KDW LV WKXV EDUHO\ VXJJHVWHG RI DUFKLWHFWXUDO LPDJHU\ LQ

*HQHVLV  LV FDUULHG RXW LQ PRUH SLFWXUHVTXH GHWDLO LQ RWKHU ELEOLFDO

UHIOHFWLRQV RQ WKH FUHDWLRQ DFFRXQW 7KH /RUG KLPVHOI LQ KLV FKDOOHQJLQJ

GLVFORVXUH WR KLV VHUYDQW -RE SLFWXUHV KLPVHOI LQ WKH SURFHVV RI FUHDWLRQ ZLWK

PHDVXULQJ OLQH LQ KDQG GHILQLQJ WKH VSDFHV GHWHUPLQLQJ WKH GLPHQVLRQV

DFFRUGLQJ WR VSHFLILFDWLRQV VHWWLQJ WKH EXLOGLQJ RQ IRXQGDWLRQV DQG OD\LQJ

WKH FRUQHUVWRQH HQFORVLQJ WKH OLYLQJ DUHDV E\ ERXQGDU\ZDOOV ZLWK WKHLU

GRRUV DQG EDUV -RE II ,Q WKH YHUVLRQ RI WKH FUHDWLRQ GD\V IURP WKH

ZLVGRP SHUVSHFWLYH JLYHQ LQ 3URYHUEV II WKH GLYLQH ZLVGRP WKDW

GLUHFWV DQG GHOLJKWV LQ WKH IRXQGLQJ DQG ERXQGLQJ RI WKH ZRUOGKDELWDWLRQ LV

SHUVRQLILHG DV D PDVWHUEXLOGHU 2U DV RWKHUZLVH LQWHUSUHWHG LW LV WKH /RUG

KLPVHOI UDWKHU WKDQ KLV ZLVGRP ZKR LV GHVLJQDWHG WKH PDVWHUEXLOGHU

(OVHZKHUH WRR LQ WKH 2OG 7HVWDPHQW LQ SRHWLF FRVPRORJLFDO DOOXVLRQV WKH

ZRUOG LV LPDJHG DV DQ DUFKLWHFWXUDO VWUXFWXUH ZLWK WKH HDUWK DV RQH IRXU
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FRUQHUHG IORRU DQG WKH KHDYHQV DQ XSSHU VWRU\ LWV FKDPEHUV VXSSRUWHG E\

EHDPV DQG KDYLQJ ZLQGRZV ZLWK WKH PRXQWDLQV DV WKH FROXPQV RQ ZKLFK

WKLV KHDYHQO\ VWRU\ LV UDLVHG ZKLOH WKH HDUWK LV IRXQGHG RQ SLOODUV ZLWK EDVHV

LQ WKH GHSWKV $OO WKLV QHHGV QR GHP\WKRORJL]LQJ E\ XV IRU LQ LWV ELEOLFDO

IRUP LW LV QRW P\WKRSRHLF LQ WKH ILUVW SODFH :KDW LV UHTXLUHG IRU D SURSHU

DVVHVVPHQW RI WKLV NLQG RI FRVPRORJ\ LV VLPSO\ DQ DSSUHFLDWLRQ RI WKH

ILJXUDWLYH TXDOLW\ RI WKH SRHWLF WUHDWPHQW

$QRWKHU DUFKLWHFWXUDO GLPHQVLRQ RI FUHDWLRQ FRPHV WR YLHZ LQ WKH FRXUVH RI

ELEOLFDO UHYHODWLRQ &UHDWLRQ ZDV GHVLJQHG WR VHUYH D IDU PRUH H[DOWHG

IXQFWLRQ WKDQ WKH KRXVLQJ RI D YDULHW\ RI FUHDWXUHEHLQJV LQ WKH VHYHUDO

GLVWLQFWLYH DUHDV RI WKH HDUWK 7KH FRVPLF VWUXFWXUH ZDV EXLOW DV D KDELWDWLRQ

IRU WKH &UHDWRU KLPVHOI +HDYHQ DQG HDUWK ZHUH HUHFWHG DV D KRXVH RI *RG

D SDODFH RI WKH *UHDW .LQJ WKH VHDW RI VRYHUHLJQW\ RI WKH /RUG RI WKH

FRYHQDQW

´7KXV VD\V <DKZHK KHDYHQ LV P\ WKURQH DQG WKH HDUWK LV P\ IRRWVWRROµ

,VD D FI 0DWW  &UHDWLRQ ZDV UR\DO FRQVWUXFWLRQ 7KH

HVWDEOLVKLQJ RI WKH ZRUOG RUGHU ZDV WKH HVWDEOLVKLQJ RI WKH WKURQH URRP RI

WKH .LQJ RI NLQJV )URP WKH KHLJKWV RI KLV KRO\ FRVPLF KRXVH *RG UXOHV

UREHG LQ KHDYHQ·V PDMHVW\ 3V  7KH O\ULF H[SRVLWLRQ RI *HQHVLV  LQ

3VDOP  VLPLODUO\ YLHZV WKH FUHDWLRQ DV *RG·V UHVLGHQFHJDUPHQW YY 

)URP WKH FUHDWLRQ RI WKH ZRUOG *RG VLWV DV NLQJ DERYH WKH FLUFOH RI WKH

ZRUOG ZLWKLQ WKH KHDYHQO\ FXUWDLQV ,VD  ´<DKZHK LV LQ KLV KRO\

WHPSOH KLV WKURQH LV LQ WKH KHDYHQVµ 3V  FI  0LF 

,Q DQFLHQW P\WKRORJLFDO FRVPRJRQ\ WKH WKHPH RI D KRXVH IRU WKH JRG

RFFXSLHV D FOLPDFWLF SODFH 7KXV LQ WKH &DQDDQLWH YHUVLRQ ZKHQ %DDO

HPHUJHV IURP WKH FRQIOLFW DV WKH FRQTXHURU RI WKH GUDJRQSRZHU RI FKDRV

DQG WKHUHE\ DV WKH VWDEOLOL]HU RI ZRUOGRUGHU KH KDV D KRXVH EXLOW IRU KLV

HQWKURQHPHQW 7KH P\WKRORJLFDO ´FUHDWLRQµ SURFHVV WKXV FXOPLQDWHV LQ WKH

FHOHEUDWLRQ RI WKH KHURJRG·V H[DOWDWLRQ DV NLQJ LQ D SDODFH ZKLFK LV DQ

DUFKHW\SH RI WKH DFWXDO WHPSOHV ZKHUH WKH JRG ZDV ZRUVKLSSHG WKH ODWWHU

DOVR EHLQJ UHSUHVHQWDWLRQDO RI WKH FRVPLF ZRUOG RI WKH JRG

$V REVHUYHG DERYH WKH FUHDWLRQ DV GHVFULEHG LQ WKH *HQHVLV SURORJXH LV D

ZRUN RI FRQVWUXFWLRQ ZLWKRXW WUDFH RI VWUXJJOH 7KH *HQHVLV DFFRXQW LWVHOI

GRHV QRW PDNH HYHQ D SRHWLF XVH RI WKH FRQIOLFW WKHPH FXUUHQW LQ H[WUD

ELEOLFDO FRVPRJRQ\ WKH WKHPH RI WKH VOD\LQJ RI WKH FKDRV PRQVWHU E\ WKH

KHURJRG DV WKH PHDQV RI IRXQGLQJ WKH ZRUOG RUGHU
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(OVHZKHUH LQ WKH %LEOH WKDW WKHPH DQG LPDJHU\ DUH XVHG XVXDOO\ WR SRUWUD\

*RG·V UHGHPSWLYH WULXPSK RYHU WKH SRZHUV RI +HOO 6RPHWLPHV LW LV XVHG

WR GHVFULEH WKH &UHDWRU·V JRYHUQPHQW RI WKH ZRUOG RI QDWXUH SDUWLFXODUO\ KLV

FRQWURO RI WKH PRUH WHPSHVWXRXV SKHQRPHQD DQG HVSHFLDOO\ WKH UDJLQJ

ZDWHUV RI WKH VHD -RE  FI >569@  FI  3VV  

7KH ODWWHU LQVWDQFHV PLJKW ZHOO LQFOXGH WKH GLYLQH SURYLGHQWLDO UXOH DQG

RUGHULQJ RI IRUFHV RI QDWXUH RSHUDWLYH GXULQJ DV ZHOO DV DIWHU WKH FUHDWLRQ HUD

QRWLFH WKH FOHDU DOOXVLRQV WR FUHDWLRQ LQ -RE  DQG  DQG LQ WKLV

TXDOLILHG VHQVH LW PLJKW WKHQ EH VDLG WKDW WKH %LEOH GRHV RQ RFFDVLRQ PDNH D

OLWHUDU\ XVH RI WKH FRQIOLFW PRWLI ZLWK UHIHUHQFH WR *RG·V DFWLYLW\ GXULQJ

FUHDWLRQ ,Q VXFK SDVVDJHV FI WRR 3VV  DQG  WKH GLVWLQFWLRQ EHWZHHQ

WKH XQLTXH FORVHG HUD RI WKH ´VL[ GD\Vµ PDUNHG E\ WKH VHULHV RI

VXSHUQDWXUDO DFWV RI RULJLQDWLRQ DQG WKH SRVWFUHDWLRQ HUD LV DOORZHG WR IDGH

ZKLOH WKH EURDGHU WKHPH RI *RG·V SURYLGHQWLDO FRQWURO DQG GLUHFWLRQ RI

QDWXUH ZKLFK RYHUODSV ERWK HUDV LV EURXJKW LQWR IRFXV +RZHYHU HYHQ LQ

WKLV OLPLWHG VHQVH WKDW *RG·V SURYLGHQWLDO DFWLYLW\ GXULQJ WKH FUHDWLRQ

ŹHHNµ LV DW WLPHV GHVFULEHG LQ WHUPV RI D FRQIOLFW ZLWK FKDRWLF IRUFHV LW LV

SXUHO\ D PDWWHU RI SRHWLF OLWHUDU\ LGLRP QRW D WKHRORJLFDO DGRSWLRQ RI WKH

FRVPRJRQLF P\WK HLWKHU ZKROH RU SLHFHPHDO

7KH SDJDQ FRVPRJRQLF P\WK D JDUEOHG DSRVWDWH YHUVLRQ D SHUYHUVLRQ RI

SULVWLQH WUDGLWLRQV RI SULPRUGLDO KLVWRULFDO UHDOLWLHV FRXOG QRW SDVV WKURXJK

WKH FRQFHSWXDO JULG WKDW IRUPV WKH FRQVLVWHQW IUDPHZRUN RI WKH WHDFKLQJV RI 6FULSWXUH H[FHSW DV DOUHDG\ GHP\WKRORJL]HG SRHWLF LGLRP (YHQ DPRQJ WKH

DQFLHQW P\WKPDNHUV WKHPVHOYHV WKH SUDFWLFH LV DWWHVWHG RI UHGDFWLQJ HDUOLHU

FRVPRJRQLF P\WK ZLWK SROHPLF LQWHQW ,Q RUGHU WR SURSDJDQGL]H IRU VRPH

QHZ GHYHORSPHQW LQ WKH FXOW WKH\ ZRXOG VR DGDSW WKH P\WK WKDW WKH ROG JRG

ZKR ZDV WR EH HFOLSVHG ZRXOG EH UHSODFHG E\ KLV ULYDO WKH FXUUHQW IDYRULWH

LQ WKH UROH RI KHURLF FRQTXHURU RI WKH FKDRV PRQVWHU LQ WKH P\WKRSRHLF

GUDPD RI FRVPLF RULJLQV 7KH DGRSWLRQ RI WKH HDUOLHU P\WK ZDV WKXV IRU WKH

SXUSRVH RI UHMHFWLQJ LWV PHVVDJH LI QRW DW WKH FRQFHSWXDO OHYHO RI LWV

P\WKRORJLFDO FRVPRJRQ\ DV VXFK DW OHDVW DW WKH SROLWLFDO OHYHO RI ULYDO FXOWLF

FODLPDQWV 7KH %LEOH·V XVH RI WKH FRVPRJRQLF FRQIOLFW P\WK LV ZLWK VLPLODU

EXW LQFRPSDUDEO\ PRUH UDGLFDO SROHPLFDO LQWHQW :KHQ WKH ELEOLFDO

UHYHODWLRQ LGHQWLILHV <DKZHK WKH OLYLQJ DQG WUXH *RG DV WKH &UHDWRU ZKR

VOD\V WKH GUDJRQ LW LV QRW D PHUH PDWWHU RI VXEVWLWXWLQJ RQH GHLW\ IRU

DQRWKHU ZKLOH PDLQWDLQLQJ WKH HVVHQFH RI WKH P\WK ,Q LWV DGDSWDWLRQ RI WKH

P\WK WKH %LEOH GHP\WKRORJL]HV WKH P\WK DV VXFK ,W GHP\WKRORJL]HV WKH

KHURJRG LW GHP\WKRORJL]HV WKH GUDJRQ ZKHWKHU LGHQWLI\LQJ KLP DV 6DWDQ
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RU DV WHPSHVWXRXV QDWXUH LW UHMHFWV WKH P\WKLFDO FRVPRJRQ\ DQG

FRVPRORJ\ URRW DQG EUDQFK

7KHUH LV QR VHULRXV VXJJHVWLRQ LQ 6FULSWXUH RI WKH H[LVWHQFH RI GLYLQH

DGYHUVDULHV ZLWK ZKRP WKH FUHDWLQJ *RG KDG WR FRQWHQG ,QGHHG ZKLOH WKH

FRQIOLFW PRWLI LV XVHG LQ WKH %LEOH DV D OLWHUDU\ ILJXUH IRU WKH NLQG RI JHQHUDO

RUGHULQJ RI QDWXUH ZKRVH EHJLQQLQJV UHDFK EDFN LQWR WKH FUHDWLRQ HUD VXFK

DV *RG·V ERXQGLQJ RI WKH VHDV WKDW PRWLI LV DSSDUHQWO\ QRW XVHG LQ DQ\ ZD\

ZKDWVRHYHU ZLWK UHIHUHQFH WR *RG·V DFWV RI DEVROXWH FUHDWLRQ 7KHRPDFK\

LV QRW XVHG LQ WKH %LEOH HYHQ LQ SRHWLF LGLRP DV SURYLGLQJ WKH SUHPDWHULDO

IRU WKH FUHDWLRQ RI WKH ZRUOG 1RW HYHQ LQ ILJXUDWLYH LPDJHU\ LV WKHUH D

VXJJHVWLRQ RI WKH XVH RI WKH YDVW FDUFDVV RI D YDQTXLVKHG GHLW\ DV WKH

PDWHULDO IRU PDQ·V ZRUOG DV LQ WKH FDVH RI 0DUGXN·V FRVPRJRQLF FRQTXHVW

RI 7LDPDW LQ WKH 0HVRSRWDPLDQ WUDGLWLRQ (YHQ ZKHUH WKH 6HDPRQVWHU

PLJKW DSSHDU LQ D FUHDWLRQ FRQWH[W LW LV QRW WKHUH DV D SUHH[LVWLQJ WKLQJ EXW

DV WKH V\PERO RI D FUHDWXUH PDGH E\ *RG 7KH ELEOLFDO UHYHODWLRQ RI ZRUOG

RULJLQV E\ GLYLQH FUHDWLRQ LQ WKH VWULFW VHQVH WKXV UHPDLQV XQREVFXUHG

&HUWDLQO\ LQ WKH *HQHVLV SURORJXH LWVHOI WKH FUHDWLRQ ILDWV DUH QRW EDWWOH FULHV

EXW DUFKLWHFWXUDO GLUHFWLYHV $FFRUGLQJ WR *HQHVLV  FUHDWLRQ LV D SXUHO\

SURGXFWLRQ SURFHVV 7KH JRDO LQ YLHZ LV QRW WR VWUXJJOH WKURXJK WR D

SUHFDULRXV YLFWRU\ EXW WR FRPSOHWH D EXLOGLQJ 7KH ELEOLFDO DFFRXQW WKXV

VWDQGV DSDUW IURP WKH &DQDDQLWH FRVPRJRQ\ RI WKH %DDO HSLF DQG RWKHU

DQFLHQW FRVPRJRQLHV RI WKDW W\SH 7KH ULJKW RI WKH ODWWHU WR EH FDOOHG

FUHDWLRQ DFFRXQWV KDV EHHQ FKDOOHQJHG EHFDXVH WKH\ GR QRW LQFOXGH WKH

FRQFHSW RI ZRUOG FUHDWLRQ LQ WKH VWULFW VHQVH EXW RQO\ WKH LGHD RI DQ

RUGHULQJ RI FKDRV (YHQ WKH RWKHU PDMRU DQFLHQW W\SH RI FRVPRJRQ\ ZKLFK

EHJDQ ZLWK WKH WKHPH RI WKHRJRQ\ GLG QRW XQGHUVWDQG FUHDWLRQ DV DEVROXWH

RULJLQDWLRQ  H[ QLKLOR  RU  LQ QLKLOXP EXW DV D ELUWK SURFHVV LVVXLQJ IURP RULJLQDO

ELQDU\ GHLW\ ,I ZH MXGJH IURP WKH ELEOLFDO FRQFHSW RI FUHDWLRQ QHLWKHU RI WKHVH PDMRU W\SHV RI DQFLHQW SDJDQ FRVPRJRQLHV IDOOV SURSHUO\ LQ WKH

FDWHJRU\ RI FUHDWLRQ %RWK UDWKHU UHSUHVHQW P\WKRORJLFDOO\ GLVWRUWHG

UHLQWHUSUHWDWLRQV RI DVSHFWV RI WKH SULPHYDO UHYHODWLRQ RI FUHDWLRQ ZKLFK OLHV

EHKLQG DQG LV IDLWKIXOO\ UHSUHVHQWHG LQ WKH *HQHVLV FUHDWLRQ DFFRXQW

*RG KDV QR DGYHUVDU\ LQ KLV RULJLQDO FUHDWLQJ +H GRHV QRW EXLOG ZLWK

WURZHO LQ RQH KDQG DQG VZRUG LQ WKH RWKHU 7KHUH LV QR QHHG IRU WKH VZRUG

0RUH WKDQ WKDW WKHUH LV QR QHHG IRU WKH WURZHO 7KLV EXLOGHU GRHV QRW XVH

WRROV +H GRHV QRW UHDOO\ ZRUN ZLWK KLV KDQGV 7KH ZRUG RI KLV ZLOO LV KLV

DOOHIIHFWLYH LQVWUXPHQW )XUWKHU VWLOO KH GRHV QRW QHHG HYHQ PDWHULDOV
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7KHUH LV QR WKHRJRQ\ LQ *HQHVLV  DQG QR WKHRPDFK\ DV D PHDQV WR

SURYLGH WKH UDZ PDWHULDO RI FUHDWLRQ 7KH ZRUOG RUGHU LV QRW H[SODLQHG

WKHUH LQ WHUPV RI D WHQVLRQ EHWZHHQ LQWHUDFWLQJ IRUFHV RI VWDWLFLVP DQG IOX[

DV UHSUHVHQWHG LQ WKH WKHRJRQLF DQG FXOWLF GHLWLHV RI WKH 1HDU (DVWHUQ

FRVPRJRQLF P\WKV RU DV SURSRXQGHG LQ PRUH DEVWUDFWO\ GLDOHFWLFDO

SULQFLSOHV LQ *UHHN SKLORVRSK\ *RG·V DOPLJKW\ ILDW QRW RQO\ VKDSHV WKH

ZRUOGPDWHULDO WR KLV SXUSRVH WKDW VLPSOH VRYHUHLJQ ZRUG DFWXDOO\ EULQJV

WKH PDWHULDO LWVHOI LQWR EHLQJ

´7KXV VD\V <DKZHK  , <DKZHK DP WKH 0DNHU RI DOO WKLQJV ZKR VWUHWFKHG

RXW WKH KHDYHQV , DORQH DQG VSUHDG RXW WKH HDUWK ² ZKR ZDV ZLWK PH"µ ,VD

 FI  7KHUH ZDV QR VWUDQJH JRG ZLWK KLP QR RWKHU DV

KLQGUDQFH RU KHOSHU (ORKLP DORQH LQ WKH EHJLQQLQJ FUHDWHG KHDYHQ DQG

HDUWK

& *ORU\6SLULW $UFKHW\SH

*RG·V QDPHQDWXUH ZDV UHYHDOHG QRW RQO\ LQ WKH SURFHVV DQG WKH SURGXFWV

RI KLV VRYHUHLJQ FUHDWLYH DFWLRQ EXW WKURXJK DQ HSLSKDQLF 3UHVHQFH

*HQHVLV E UHIHUV WR WKLV GLYLQH UHDOLW\ ´7KH 6SLULW RI *RG ZDV KRYHULQJ

RYHU WKH IDFH RI WKH ZDWHUVµ >, KDYH WUHDWHG WKLV VXEMHFW LQ VRPH GHWDLO LQ

 ,PDJHV RI WKH 6SLULW FKDSWHU  DQG SUHVHQW D VXPPDU\ RI WKDW GLVFXVVLRQ KHUH@

$Q LQWHUSUHWDWLRQ RI WKLV ´6SLULWµ KRYHULQJ DV RQ ZLQJV DERYH WKH GDUN

ZDWHU\ ZDVWH FI *HQ D LV SURYLGHG LQ WKH 6RQJ RI 0RVHV LQ

'HXWHURQRP\  7KH XVH LQ 'HXWHURQRP\  RI WZR UDUH ZRUGV

IRXQG QRZKHUH HOVH LQ WKH ILYH ERRNV RI 0RVHV H[FHSW LQ *HQHVLV 

ZKHUH RQH GHVFULEHV WKH 6SLULW·V ELUGOLNH DFWLRQ DQG WKH RWKHU GHQRWHV WKH

LQFKRDWH VWDWH RI GHHSDQGGDUNQHVV SRLQWV WR WKH SDUDOOHO FLUFXPVWDQFHV LQ

WKH VLWXDWLRQV GHSLFWHG LQ WKH WZR SDVVDJHV 'HXWHURQRP\  UHIHUV WR

*RG·V ZRUN RI UHGHPSWLYH UHFUHDWLRQ LQ WKH H[RGXV HYHQW 7KH VRQJ

UHFDOOV KRZ *RG ZDV SUHVHQW ZLWK ,VUDHO LQ WKH GHVRODWH ZLOGHUQHVV

ZDVWHODQG KRYHULQJ OLNH DQ HDJOH RYHU KLV SHRSOH DV KH IDVKLRQHG IRU

KLPVHOI DQHZ D KRO\ VDQFWXDU\ $QG WKH IRUP RI KLV RYHUVKDGRZLQJ

SUHVHQFH WKHUH ZDV RI FRXUVH WKDW RI WKH 6KHNLQDK FORXG RI JORU\

(OVHZKHUH LQ WKH %LEOH WKLV *ORU\FORXG LV DW WLPHV FDOOHG VLPSO\ ´WKH 6SLULWµ

1HK I ,VD  +DJ  7KH XVDJH LQ *HQHVLV  LV VLPLODU

WKRXJK WKH 6SLULW KHUH LV SUREDEO\ EHVW XQGHUVWRRG DV WKH KHDYHQO\ UHDOLW\

WKH LQYLVLEOH FRVPRVILOOLQJ JORU\ RI WKH GLYLQH 3UHVHQFH RI ZKLFK WKH

*ORU\FORXG ZDV D ORFDOL]HG PDQLIHVWDWLRQ
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7KH *ORU\6SLULW ZDV D YLVLEOH GLYLQH VLJQDWXUH ,W LV IUHTXHQWO\ UHIHUUHG WR

DV *RG·V ´QDPHµ DQG DW WLPHV LW LV HYHQ YLHZHG DV D GLYLQH QDPHEDQQHU

OLIWHG RQ KLJK RYHU WKH ODQG DQG SHRSOH ,Q WKH LQWURGXFWLRQ WR 6HFWLRQ $

ZH QRWHG WKDW WKH *ORU\FORXG ZDV VRPHWLPHV YLHZHG DV D GLYLQH ZLWQHVV

SLOODU DV WKH /RUG VWDQGLQJ LQ RDWKVWDQFH RQ RFFDVLRQV RI FRYHQDQW

UDWLILFDWLRQ 7KLV ZLWQHVV SLOODU IXQFWLRQ DQG WKH LGHQWLW\ RI WKH *ORU\6SLULW

DV D GLYLQH QDPHVLJQDWXUH DUH REYLRXVO\ FORVHO\ UHODWHG

$OO WKDW WKH *ORU\FORXG UHSUHVHQWHG ZRXOG FRQVWLWXWH WKH PHDQLQJ RI WKLV

´QDPHµ ,W UHSUHVHQWHG *RG·V SHUVRQDO SUHVHQFH DQG LW ZDV WKHUHIRUH FDOOHG

WKH IDFH RU SUHVHQFH ,Q LW *RG ZDV SUHVHQW LQ SRZHU WR DFW DQG WKHUHIRUH LW

ZDV DOVR FDOOHG KLV DUP RU KDQG %ULJKW OXPLQRVLW\ FKDUDFWHUL]HG WKH YLVLEOH

DSSHDUDQFH RI WKH 6KHNLQDK KHQFH LW ZDV GHVLJQDWHG E\ WKH ZRUG JORU\ DQG

RWKHU WHUPV VXJJHVWLQJ LWV UDGLDQW EHDXW\ 7KLV JORU\ ZDV D UR\DO VSOHQGRU

IRU WKH HSLSKDQLF FORXG IRUPDWLRQ DV D ZKROH ZDV WKH WKURQHURRP RI *RG

KLV KHDYHQO\ FRXUW RU SDODFHWHPSOH ZLWKLQ ZKLFK KH VDW LQ PDMHVW\ DPLG WKH

DQJHOLF KRVWV DV .LQJ RI *ORU\ 7KLV FORXG ZDV LQGHHG WKH LQYLVLEOH *ORU\

WHPSOH RI KHDYHQ DSSHDULQJ LQ D YHLOHG YLVLELOLW\ LQ WKH PLGVW RI HDUWKO\

FUHDWXUHV $QG VLQFH LW UHSUHVHQWHG D SUHVHQFH RI *RG LQ SRZHU IRU DFWLRQ

RIWHQ IRU MXGJPHQW WKH FORXG WKRXJK D UR\DO VDQFWXDU\VWUXFWXUH ZDV DOVR

D YHKLFOH LW ZDV WKH FKDULRW *RG URGH LQ VWRUP\ WHUURU WKURXJK WKH VNLHV

0XOWLSOH DVSHFWV RI *RG·V QDWXUH ZHUH WKXV UHYHDOHG LQ WKH *ORU\6SLULW

1DPH ,Q VXP WKLV 1DPHWKHRSKDQ\ GHFODUHG *RG WR EH KHDYHQO\ /RUG

DQG -XGJH RI DOO WKH HDUWK ´JORULRXV LQ KROLQHVV IHDUIXO LQ SUDLVHV GRLQJ

ZRQGHUVµ ([RG 

+RYHULQJ RYHU WKH IDFH RI WKH ZDWHUV LQ WKH EHJLQQLQJ WKH *ORU\6SLULW ZDV

WKH &UHDWRU.LQJ SUHVHQW LQ DOPLJKW\ SRZHU SRLVHG WR IDVKLRQ GHHSDQG

GDUNQHVV LQWR D KHDYHQ RQ HDUWK DQG SURPLVLQJ WR WUDQVIRUP WKH GHDWK

UHDOP LQWR D UHDOP RI DEXQGDQW OLIH

0RUH WKDQ WKDW WKH *ORU\6SLULW SURYLGHG D SUHYLHZ RI WKH ILQLVKHG

FUHDWLRQVWUXFWXUH IRU WKLV WKHRSKDQLF 6SLULWIRUPDWLRQ ZDV D GLYLQH

SDUDGLJP DV ZHOO DV D GLYLQH SRZHU IRU WKH ZRUN RI FUHDWLRQ &RVPRV DQG

PDQ DOLNH ZHUH WR EH IRUPHG DIWHU WKLV DUFKHW\SDO WHPSOH SDWWHUQ 7KH

&UHDWRU:RUG ZKR ZDV LQ WKH EHJLQQLQJ DQG PDGH DOO WKLQJV -RKQ 

ZRXOG DUWLFXODWH WKLV KHDYHQO\ WHPSOH SDWWHUQ LQ FUHDWLYH ILDWV DQG WKH ZRUOG

WKDW FDPH LQWR EHLQJ DW KLV EHKHVW ZRXOG EH D FRVPLF UHSOLFD RI WKH UR\DO

VDQFWXDU\ RI WKH *ORU\6SLULW 6R *RG LGHQWLILHG LW E\ ZD\ RI FRPSDUDWLYH

FRQWUDVW ZLWK DQRWKHU WHPSOH UHSOLFD FRQVWUXFWHG E\ ,VUDHO ´+HDYHQ LV P\
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WKURQH DQG HDUWK LV P\ IRRWVWRRO :KDW PDQQHU RI KRXVH ZLOO \RX EXLOG IRU

PH"µ ,VD  $W WKH FOLPD[ RI FUHDWLRQ KLVWRU\ WKH &UHDWRU:RUG

UHSOLFDWHG WKH 6SLULWSDUDGLJP LQ PDQ 7KXV PDQ WRR LV D WHPSOH RI *RG D

OLYLQJ WHPSOH IDVKLRQHG LQ WKH LPDJH RI WKH DUFKHW\SDO *ORU\6SLULW

7KH 6SLULW*ORU\ PDQLIHVWV WKH GLYLQH SUHVHQFH DW FUHDWLRQ·V RULJLQV DQG

VLJQLILHV WKDW *RG·V QDPH LV $OSKD DQG WKH )LUVW DQG WKH %HJLQQLQJ $V WKH

RYHUVKDGRZLQJ *ORU\ ZDV SUHVHQW DW WKH EHJLQQLQJ RI WKH ILUVW FUHDWLRQ VR

LW ZDV DJDLQ SUHVHQW DW HSRFKDO EHJLQQLQJV LQ WKH KLVWRU\ RI UHFUHDWLRQ LQ

ERWK ROG DQG QHZ FRYHQDQWV ² DW 6LQDL DW WKH LQFDUQDWLRQ EDSWLVP DQG

WUDQVILJXUDWLRQ RI WKH 6RQ RI *RG DQG DW 3HQWHFRVW $QG EHFDXVH WKH

6SLULW·V SUHVHQFH LQ UHGHPSWLYH UHFUHDWLRQ LV RQFH PRUH ERWK DV SRZHU DQG

DV SDUDGLJP WKH FRQVXPPDWLRQ RI UHGHPSWLYH KLVWRU\ ZLWQHVVHV WKH

DSSHDULQJ RI WKH HWHUQDO FRVPLFKXPDQ WHPSOH RI *RG $FFRUGLQJO\ LQ WKH

*ORU\6SLULW RI *HQHVLV  ZH VHH DQ HDUQHVW QRW RQO\ RI WKH ILQLVKHG

FUHDWLRQ DV GHVFULEHG DW WKH FORVH RI WKH *HQHVLV SURORJXH EXW RI FUHDWLRQ DW

WKH HQG RI DOO KLVWRU\ DV UHYHDOHG LQ WKH SURSKHWLF YLVLRQV RI WKH 5HYHODWLRQ

:H EHKROG LQ WKH 6SLULW3UHVHQFH KRYHULQJ RYHU WKH ZRUOG DW LWV EHJLQQLQJ

WKH VKDSH RI WKH ZRUOG WR FRPH

,QKHUHQW LQ *RG·V QDPHLGHQWLW\ DV &UHDWRU RI DOO WKLQJV YLVLEOH DQG

LQYLVLEOH WKH $OSKD$XWKRU LV WKH ORUGO\ FODLP RI RZQHUVKLS DQG DEVROXWH

DXWKRULW\ 6XFK LV WKH UHDVRQLQJ RI WKH 3VDOPV ZKHQ WKH\ FRQIHVV ´7KH

HDUWK DQG LWV IXOOQHVV EHORQJ WR <DKZHK WKH ZRUOG ZLWK DOO ZKR OLYH RQ LW

IRU LW LV KH ZKR IRXQGHG LW RQ WKH VHDV ZKR HVWDEOLVKHG LW DERYH WKH

RFHDQVµ 3V   ´WR KLP EHORQJV WKH VHD IRU KH PDGH LW DQG WKH GU\

ODQG ZKLFK KLV KDQGV IRUPHGµ 3V   ´$FNQRZOHGJH WKDW <DKZHK LV

RXU *RG IRU KH KDV PDGH XV ² PDGH XV ZKR ZHUH QRW KLV SHRSOH WR EH WKH

VKHHS RI KLV SDVWXUHµ 3V  $V WKH VLJQDWXUH RI WKH &UHDWRU$XWKRU

WKH *ORU\6SLULW RI *HQHVLV  ZDV WKH VLJQ RI *RG·V VRYHUHLJQ FODLP WR

RZQHUVKLS RI DOO WKH ZRUOG $W WKH EHJLQQLQJ WKH FUHDWLRQ H[LVWHG XQGHU WKH

LQVLJQLD RI *RG·V FRYHQDQW ORUGVKLS 7KH *ORU\6SLULW RI *HQHVLV  LV

WKXV DQRWKHU HYLGHQFH WKDW WKH FUHDWLRQ UHFRUG RI WKH *HQHVLV SURORJXH LV DW

WKH VDPH WLPH WKH UHFRUG RI WKH PDNLQJ RI D GLYLQH FRYHQDQW ZLWK PDQ

(DFK RI WKH RSHQLQJ WZR YHUVHV RI *HQHVLV  VSHDNV RI ERWK WKH YLVLEOH DQG

LQYLVLEOH UHDOPV 7KH ODWWHU LV UHIHUUHG WR LQ YHUVH  DV ´WKH KHDYHQVµ $QG

WKH ´6SLULWµ RI YHUVH  HYRNHV WKDW VDPH LQYLVLEOH KHDYHQO\ FRXUW RI WKH /RUG

ZLWK LWV FHOHVWLDO KRVWV 7KH QDPH RI *RG WKHUHE\ UHYHDOHG ZDV WKHUHIRUH

QRW RQO\ FRYHQDQW /RUG RI WKH YLVLEOH ZRUOG RI PHQ EXW /RUG RI KRVWV ²
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.LQJ RI WKH KHDYHQO\ WHPSOH /RUG RI WKH DQJHOLF KRVWV 7RJHWKHU WKH

RSHQLQJ WZR YHUVHV DORQJ ZLWK WKH HQWLUH FUHDWLRQ DFFRXQW DIILUP WKDW DOO

WKLQJV DUH ŔI KLPµ WKDW KH LV /RUG RI DOO

,, *2' 7+( 20(*$&216800$725

(ORKLP LV WKH )LUVW ² KH LV DOVR WKH /DVW :LWQHVV LV JLYHQ LQ WKH *HQHVLV

SURORJXH WR WKH WUXWK WKDW DOO WKLQJV DUH  XQWR  KLP 7KH IRUFH RI WKLV WUXWK DV

D FRPSHOOLQJ ZLWQHVV WR KLV FRYHQDQWDO ORUGVKLS DQG DV D FRQVWUDLQLQJ FODLP

XSRQ PDQ·V VHUYLFH LV HTXDO WR WKDW RI WKH DIILUPDWLRQ WKDW DOO WKLQJV DUH RI KLP ,W LV SDUWLFXODUO\ WKURXJK WKH RYHUDOO IRUP RI WKH FUHDWLRQ QDUUDWLYH WKDW

WKLV DVSHFW RI KLV VRYHUHLJQW\ LV H[SUHVVHG *RG VHWV IRUWK KLV FUHDWLYH DFWV

ZLWKLQ WKH SLFWRULDO IUDPHZRUN RI D 6DEEDWKFURZQHG ZHHN DQG E\ WKLV

VDEEDWLFDO SDWWHUQ KH LGHQWLILHV KLPVHOI DV 2PHJD WKH 2QH IRU ZKRP DOO

WKLQJV DUH DQG ZHUH FUHDWHG WKH /RUG ZRUWK\ WR UHFHLYH JORU\ DQG KRQRU

DQG SUDLVH FI 5HY 

,W LV WKH VHYHQWK GD\ RI WKH FUHDWLRQ ZHHN WKH FOLPDFWLF 6DEEDWK WR ZKLFK

WKH FRXUVH RI FUHDWLYH HYHQWV PRYHV WKDW JLYHV WR WKH SDWWHUQ RI WKH ZHHN RI GD\V DV D ZKROH LWV GLVWLQFWLYH VDEEDWLFDO FKDUDFWHU DQG LW LV WKHQ LQ WKH

XQIROGLQJ RI WKH VLJQLILFDQFH RI WKH 6DEEDWK GD\ WKDW WKH GLVFORVXUH RI WKH

2PHJD QDPH RI *RG ZLOO EH IRXQG

$ 6DEEDWK DQG &RQVXPPDWLRQ

)LUVW DQG PRVW REYLRXV WKH 6DEEDWK PDUNV WKH FRPSOHWLRQ RI *RG·V ZRUN

RI FUHDWLRQ $V D FHOHEUDWLRQ RI WKH ILQLVKLQJ RI WKH ZRUOGWHPSOH WKH

6DEEDWK SURFODLPV WKH QDPH RI WKH &UHDWRU WR EH &RQVXPPDWRU 7R EH WKH

EXLOGHU ZKR DUULYHV DW WKH VHYHQWK GD\ RI FRPSOHWLRQ WR EH WKH 6DEEDWK

DWWDLQLQJ &UHDWRU LV WR EHDU WKH QDPH ´WKH /DVWµ DORQJ ZLWK WKH QDPH ´WKH

)LUVWµ

)URP WKH RXWVHW LW ZDV HYLGHQW E\ WKH YHU\ PRGH RI KLV ZRUNLQJ WKDW WKH

GLYLQH ZRUNHU ZRXOG FRPSOHWH KLV FRVPLF HQWHUSULVH +H ZKR FDQ VSHDN DQ

HIIHFWLYH ´/HW WKHUH EHµ PXVW LQHYLWDEO\ DUULYH DW KLV 6DEEDWK DQG VD\ ´,W LV

ILQLVKHGµ 1RQH FRXOG UHVLVW RU GHQ\ RU VLOHQFH KLV ILDW 6XFK HIIRUWOHVV

DXWKRULQJ E\ RPQLSRWHQW ZRUGV ZDV DQ LQIDOOLEOH SUHVDJH WKDW WKLV ZRUNHU

ZRXOG SURYH WR EH D 6DEEDWDULDQ &UHDWRU
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:LWK HDFK VXFFHVVLYH ILDW WKH FRVPLF KRXVH WRRN VKDSH LQ SURJUHVVLYH

IXOILOOPHQW RI WKH GLYLQH DUFKLWHFW·V XQIDWKRPDEO\ YDVW FRQFHSWLRQ +HQFH

WKH ZRUN SURFHVV RI WKH VL[ GD\V LV PDUNHG E\ WKH MXGLFLDO UHIUDLQ RI GLYLQH

DSSUREDWLRQ ´*RG VDZ WKDW LW ZDV JRRGµ 7KLV VXFFHVVLRQ RI MXGJPHQWV

H[SUHVVLQJ WKH EXLOGHU·V SOHDVXUH LQ WKH ZRUN RI HDFK GD\ OHG WR WKH ILQDO

YHUGLFW RI GHOLJKWHG VDWLVIDFWLRQ ´*RG VDZ HYHU\WKLQJ WKDW KH KDG PDGH DQG

EHKROG LW ZDV YHU\ JRRGµ *HQ D FI ([RG  7KH ZRUN RI (ORKLP

HYHQWXDWHG LQ WKH FRPSOHWLRQ RI WKH FRVPLF PDVWHUSLHFH DQG LQ WKH 6DEEDWK

WKDW SURFODLPHG WKH QDPH RI WKLV /RUG RI WKH FRYHQDQW WR EH QRW RQO\

$XWKRU EXW )LQLVKHU

$W WKH EHJLQQLQJ VWRRG WKH *ORU\WKHRSKDQ\ WKH GLYLQH $OSKD %\ YLUWXH

RI LWV QDWXUH DV DQ DUFKHW\SDO SDWWHUQ LW ZDV D SURSKHWLF VLJQ RI FUHDWLRQ·V

JRDO $QG WKH 6DEEDWK DW WKH FRPSOHWLRQ RI FUHDWLRQ DQVZHUV WR WKDW

SDUDGLJPSURPLVH RI WKH *ORU\6SLULW *HQ  FI .JV  7KH *ORU\

LV WKH 6DEEDWK UHDOLW\ SUHVHQW EHIRUHKDQG LW LV WKH HDUQHVW DQG DUFKHW\SH WKDW

JXDUDQWHHV WKH 6DEEDWK·V FRPLQJ 7KH 6DEEDWK LV WKH *ORU\ FRPH WR

H[SUHVVLRQ DV WKH FRQVXPPDWLRQ RI KLVWRU\ 3QHXPDWRORJ\ LV WKH UHDOP RI

HVFKDWRORJ\ 7RJHWKHU WKH 6SLULW DQG WKH 6DEEDWK UHYHDOHG WKDW (ORKLP LV

$OSKD DQG 2PHJD

% 6DEEDWK DQG (QWKURQHPHQW

$ FRUROODU\ RI WKH FRPSOHWLRQ RI ZRUN LV WKH UHVWLQJ RI WKH ZRUNHU ² WKDW LV

DQRWKHU PHDQLQJ RI *RG·V 6DEEDWK 7KH HIIRUWOHVV ILDW FKDUDFWHU RI WKH

ZRUN RI WKH VL[ GD\V IRUHVWDOOV DQ\ PLVFRQFHSWLRQ RI WKH &UHDWRU DV D

ZHDULHG ZRUNPDQ ZKR PXVW UHFRXS KLV VSHQW VWUHQJWK RQ WKH VHYHQWK GD\

7KH KLJKO\ DQWKURSRPRUSKLF ŹDV UHIUHVKHGµ RI ([RG  FHUWDLQO\ GRHV

QRW LQWHQG WR VXJJHVW RWKHUZLVH QRU GRHV ´KH UHVWHGµ LQ ([RG  7KH

&UHDWRU·V 6DEEDWK UHVW LV PXFK PRUH D PDWWHU RI WDNLQJ VDWLVIDFWLRQ DQG

GHOLJKW LQ KLV FRQVXPPDWHG EXLOGLQJ 6R LW LV ZLWK WKH :LVGRPILJXUH LQ WKH

DUFKLWHFWXUDO GHOLQHDWLRQ RI FUHDWLRQ LQ 3URYHUEV  VHH YY I

%XW WKLV UHVW RI *RG PD\ EH PRUH VSHFLILFDOO\ XQGHUVWRRG DV D UR\DO NLQG RI UHVWLQJ 7KH UR\DO QDWXUH RI WKH UHVW IROORZV IURP WKH UR\DO QDWXUH RI WKH

ZRUN *RG FUHDWHG WKH KHDYHQ DQG WKH HDUWK WR EH KLV FRVPLF SDODFH DQG

DFFRUGLQJO\ KLV UHVWLQJ LV DQ RFFXS\LQJ RI KLV SDODFH D UR\DO VHVVLRQ 7KH

GDZQLQJ RI WKH 6DEEDWK ZLWQHVVHV D QHZ HQWKURQHPHQW RI (ORKLP
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7KH 6FULSWXUHV LQ HIIHFW LQWHUSUHW *RG·V 6DEEDWK UHVW DW WKH FRPSOHWLRQ RI

KLV FRVPLF KRXVH DV DQ HQWKURQHPHQW ZKHQ WKH\ SUHVHQW WKH FRQYHUVH RI

WKLV LGHD E\ SRUWUD\LQJ *RG·V HQWKURQHPHQW DERYH WKH DUN LQ HDUWKO\ UHSOLFDV

RI KLV FRVPLF KRXVH DV D 6DEEDWK UHVW 7KXV DIWHU LGHQWLI\LQJ KHDYHQ DQG

HDUWK DV KLV WKURQHKRXVH ,VD D WKH /RUG DVNV ,VUDHO ´:KDW PDQQHU RI KRXVH ZLOO \H EXLOG XQWR PH DQG ZKDW VKDOO EH WKH SODFH RI P\ UHVW"µ ,VD

E FI  &KU I $FWV  $QG 'DYLG VSRNH RI KLV LQWHQWLRQ ´WR

EXLOG D KRXVH RI UHVW IRU WKH DUN RI WKH FRYHQDQW RI WKH /RUG DQG IRU WKH

IRRWVWRRO RI RXU *RGµ  &KU  ZKLOH 3VDOP  H[KRUWV ´/HW XV JR WR

KLV GZHOOLQJ SODFH OHW XV ZRUVKLS DW KLV IRRWVWRRO 5LVH XS <DKZHK IURP

\RXU UHVWLQJ SODFH DULVH IURP WKH DUN RI \RXU VWUHQJWKµ YY FI 1XP

  ÍRU <DKZHK KDV FKRVHQ =LRQ KH KDV GHVLUHG LW IRU KLV GZHOOLQJ

>RU VHDW@ 7KLV LV P\ UHVWLQJ SODFH IRUHYHU KHUH , ZLOO GZHOO >RU VLW

HQWKURQHG@µ YY :KHQ *RG·V VHYHQWK GD\ UHVWLQJ LV UHIHUUHG WR LQ

WKH 6DEEDWK FRPPDQGPHQW LQ WKH 'HFDORJXH ([RG  WKH YHUEDO URRW

RI  PHQXFKDK ÚHVWµ WKH WHUP XVHG IRU *RG·V WHPSOH HQWKURQHPHQW LQ WKHVH

SDVVDJHV LV HPSOR\HG LQ WKH SODFH RI WKH YHUE  VKDEDWK  XVHG LQ *HQHVLV 

$QRWKHU LQGLFDWLRQ RI WKH UR\DO QDWXUH RI *RG·V 6DEEDWK UHVW LV DIIRUGHG

ZKHQ WKH %LEOH LQWHUSUHWV WKH HQWUDQFH RI *RG·V FRYHQDQW SHRSOH ,VUDHO

XSRQ WKHLU UR\DO LQKHULWDQFH DV WKH VHFXULQJ RI D 6DEEDWK UHVW 7KXV ,VUDHO·V

RFFXSDWLRQ RI WKH SURPLVHG ODQG LV GHVFULEHG DV *RG·V JLIW RI ÚHVWµ

 PHQXFKDK WR WKHP 'HXW     .JV  ,Q IDFW LQ +HEUHZV 

,VUDHO·V GRPLQLRQUHVW LQ &DQDDQ YLHZHG DV IRUIHLWHG E\ WKH JHQHUDWLRQ LQ

WKH ZLOGHUQHVV EXW W\SRORJLFDOO\ DFKLHYHG WKURXJK -RVKXD·V FRQTXHVW RI

&DQDDQ LV H[SUHVVO\ LQWHUSUHWHG LQ WHUPV RI WKH &UHDWRU·V VHYHQWK GD\ UHVW

YY I ZKLOH WKH FRUUHVSRQGLQJ DQWLW\SLFDO H[SHULHQFH RI *RG·V SHRSOH LQ

WKH QHZ FRYHQDQW LV FDOOHG D  VDEEDWLVPRV ´D 6DEEDWK UHVWµ Y  D

SDUWLFLSDWLRQ LQ WKH GLYLQH UHVW RI WKH RQJRLQJ VHYHQWK GD\ RI FUHDWLRQ Y 

FI YY  7KH LGHQWLILFDWLRQ RI ,VUDHO·V NLQJGRP LQKHULWDQFH DV D 6DEEDWK

H[SHULHQFH LV DOVR HYLGHQW LQ WKH IDFW WKDW WKH VDEEDWLFDO \HDUV DQG HVSHFLDOO\

WKH -XELOHH 6DEEDWK ZHUH RFFDVLRQV IRU WKH UHVWRUDWLRQ RI WKH SHRSOH RI *RG

WR WKH SRVVHVVLRQ RI WKHLU DOORWWHG ODQG 7KLV PHDQV WKHQ WKDW *RG·V RZQ

6DEEDWK WKH DUFKHW\SH RI ,VUDHO·V VDEEDWLFDO RFFXSDWLRQ RI WKH NLQJGRP LQ

&DQDDQ PXVW DOVR EH VHHQ DV D UR\DO UHVWLQJ LQ NLQJGRP VRYHUHLJQW\

,QDVPXFK DV WKH ILQDO DWWDLQPHQW RI 6DEEDWK UHVW E\ WKH SHRSOH RI *RG ZLOO

EH D SDUWLFLSDWLRQ LQ *RG·V VHYHQWK GD\ RI FUHDWLRQ KLV HYHUODVWLQJ 6DEEDWK

ZKDW LV UHYHDOHG RI WKH HWHUQDO VWDWH RI UHVW IROORZLQJ XSRQ WKH UHFUHDWLRQ

RI KHDYHQ DQG HDUWK ZLOO DOVR LOOXPLQDWH WKH GLYLQH 6DEEDWK UHVW RI *HQHVLV
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 $QG VXUHO\ WKH TXLQWHVVHQFH RI WKH HWHUQDO &LW\ LQ ZKLFK *RG·V SHRSOH

ILQG WKHLU UHVW LV WKH HQWKURQHPHQW RI WKH /RUG *RG $OPLJKW\ DQG WKH

/DPE 5HY I  7KH ILJXUH RI WKH /DPE UHPLQGV XV WKDW WKLV

LV WKH FRQVXPPDWLRQ RI D KLVWRU\ RI UHGHPSWLRQ DQG DOO WKH IHDWXUHV RI WKLV

SLFWXUH FDQQRW EH SURMHFWHG EDFN LQWR *HQHVLV  %XW EH\RQG GRXEW WKH

HQWKURQHPHQW RI WKH GLYLQH *ORU\ EHORQJV WR DQG LV LQGHHG WKH KHDUW RI WKH

FRQWLQXLW\ EHWZHHQ WKH RULJLQDO VWDJH RI WKH FUHDWLRQ·V VHYHQWK GD\ DQG WKDW

ODWHU VWDJH LQ ZKLFK WKH UHGHHPHG SDUWLFLSDWH

$ IHDWXUH RI UHGHPSWLYH 6DEEDWK WKDW XQGHUVFRUHV LWV UR\DO FKDUDFWHU LV WKDW

LW LV UHVW IURP EDWWOH D YLFWRU\ FHOHEUDWLRQ 'XULQJ WKH ZLOGHUQHVV PDUFK WKH

DUN ZDV VDLG WR UHVW ZKHQ LW UHVXPHG D VWDWLRQDU\ SRVLWLRQ LQ WKH PLGVW RI

,VUDHO DIWHU OHDGLQJ DQ DGYDQFH KHUDOGHG E\ 0RVHV· FDOO ´5LVH XS 2

<DKZHK DQG OHW WKLQH HQHPLHV EH VFDWWHUHGµ 1XP  $OVR WKH

HVWDEOLVKLQJ RI *RG·V KRXVH RI UHVW LQ WKH GD\V RI 'DYLG DQG 6RORPRQ ZDV

WKH VHTXHO WR DWWDLQPHQW RI UHVW WKURXJK UR\DO FRQTXHVW IURP DOO IRHV RI

WKH WKHRFUDF\  6DP  FI 'HXW   &KU I 6R WRR WKH

HWHUQDO 6DEEDWK RI WKH 1HZ -HUXVDOHP IROORZV XSRQ *RG·V YLFWRU\ LQ WKH

ILQDO MXGJPHQW RYHU WKH 6DWDQLF KRUGHV 5HY  DQG  ,W LV LQ WKH

WUHDWPHQW RI WKLV WKHPH RI UHGHPSWLYH UHFUHDWLRQ WKDW WKH 6FULSWXUHV PDNH

WKHLU PRVW VWULNLQJ XVH RI LPDJHU\ GUDZQ IURP WKH SDJDQ FRVPRJRQLF P\WK

² WKH VOD\LQJ RI WKH GUDJRQ E\ WKH KHURJRG IROORZHG E\ FHOHEUDWLRQ RI KLV

JORU\ LQ D UR\DO UHVLGHQFH EXLOW DV D VHTXHO WR KLV YLFWRU\ 7KXV LQ WKH 1HZ

7HVWDPHQW $SRFDO\SVH LW LV E\ YDQTXLVKLQJ GUDJRQ DQG EHDVW WKDW WKH /RUG

SUHSDUHV IRU WKH ILQDO VFHQH RI WKH DSSHDUDQFH RI KLV WHPSOHWKURQH 5HY

 %\ JDLQLQJ UHVW IURP DOO KLV HQHPLHV URXQG DERXW &KULVW VHFXUHV

WKH WKURQH RI WKH FRQVXPPDWHG WHPSOH LQ WKH UHDOP RI WKH HWHUQDO 6DEEDWK

7KLV ILJXUDWLYH XWLOL]DWLRQ E\ WKH %LEOH RI D FRVPRJRQLF SDWWHUQ WKDW KDV DV

LWV FOLPD[ WKH EXLOGLQJ RI D WKURQHKRXVH IRU WKH YLFWRULRXV JRGNLQJ JLYHV

GUDPDWLF HPSKDVLV WR WKH PHVVDJH WKDW WKH SURGXFWLRQ RI D KRXVH IRU *RG·V

HQWKURQHPHQW DV FRVPLF .LQJ LV WKH XOWLPDWH REMHFWLYH RI WKH ZRUN RI UH

FUHDWLRQ

(YHQ LQ WKHVH UHGHPSWLYH UHFUHDWLRQ DFFRXQWV WKDW SRUWUD\ *RG·V YLFWRU\ DV

DQ RYHUFRPLQJ RI PRQVWURXV SRZHUV WKH LGHD FRQYH\HG LV QRW DW DOO WKDW

*RG ZDV REOLJHG WR ZUHVW ZRUOG GRPLQLRQ DV WKH VSRLOV RI EDWWOH IURP WKH

FOXWFKHV RI HWHUQDO ULYDOV

7KH DEVROXWH ORUGVKLS RI *RG LV WKH

SUHVXSSRVLWLRQ DQG H[SODQDWLRQ RI KLV WULXPSK QRW LWV VHTXHO 7KH EDWWOH

WKHUHIRUH LV QRW WKH PHDQV E\ ZKLFK *RG DFTXLUHV WKH WKURQH EXW LV UDWKHU

D VRYHUHLJQ H[HUFLVH RI WKDW LPSHULXP ZKLFK EHORQJV WR KLP DV WKH &UHDWRU
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ZKR VLWV HQWKURQHG IURP WKH )ORRG \HD IURP HYHUODVWLQJ 3V  7KH

EDWWOH DQG WKH FRQTXHVW DUH LQ IDFW DFWV RI GLYLQH MXGJPHQW DJDLQVW

WUDQVJUHVVLQJ VXEMHFWV

6LQFH LQ WKH FDVH RI WKH RULJLQDO FUHDWLRQ 6DEEDWK HQWKURQHPHQW ZDV QRW

SUHFHGHG E\ FRQIOLFW ZLWK UHEHO DGYHUVDULHV EXW FDPH DW WKH FRPSOHWLRQ RI D

SXUHO\ FRQVWUXFWLYH SURFHVV WKHUH FRXOG EH QR TXHVWLRQ RI DQ LQLWLDWLRQ RI

*RG·V ZRUOG GRPLQLRQ E\ GHIHDW RI DQRWKHU JRG ZKR SUHYLRXVO\ SRVVHVVHG

VRYHUHLJQW\ 1HLWKHU LV WKHUH DQ\ VXJJHVWLRQ RI WKH &UHDWRU·V DWWDLQLQJ DW

VRPH SRLQW WR D VRYHUHLJQW\ KH KDG IRUPHUO\ ODFNHG 7R SUHGLFDWH DQ

HQWKURQHPHQW RI *RG RQ WKH VHYHQWK GD\ RI FUHDWLRQ KLVWRU\ LV QRW WR GHQ\

WKDW WKH FUHDWLYH DFWLYLW\ RI *RG LV IURP WKH EHJLQQLQJ DQ H[HUFLVH RI DQ

XOWLPDWH DQG DEVROXWH VRYHUHLJQW\ ZKLFK KH HQMR\V DV DQ RULJLQDO DQG

HYHUODVWLQJ SUHURJDWLYH RI KLV YHU\ JRGKRRG ,W LV VLPSO\ VD\LQJ WKDW

FUHDWLRQ SURGXFHG D QHZ WKHDWHU IRU WKH PDQLIHVWDWLRQ RI *RG·V HWHUQDO

PDMHVW\ DQG ZKHQ WKH KHDYHQO\ WKURQH DQG HDUWKO\ IRRWVWRRO KDG EHHQ

SUHSDUHG *RG DVVXPHG KLV ULJKWIXO UR\DO SODFH LQ WKDW QHZ VSKHUH

1RU ZDV WKH 6DEEDWK HQWKURQHPHQW RI WKH VHYHQWK GD\ WKH ILUVW H[SUHVVLRQ

RI WKH UHDOLW\ RI GLYLQH HQWKURQHPHQW ZLWKLQ FUHDWLRQ KLVWRU\ )RU DFFRUGLQJ

WR *HQHVLV  DV ZH KDYH VHHQ WKH *ORU\ RI WKH /RUG VWRRG RYHU WKH

FUHDWLRQ ZKLOH \HW WKH HDUWK ZDV ZLWKRXW IRUP DQG YRLG DQG WKDW *ORU\ LV

WKH PDQLIHVWDWLRQ RI *RG HQWKURQHG LQ WKH PLGVW RI WKH KHDYHQO\ KRVWV

+HUH DJDLQ ZH HQFRXQWHU WKH SDUDGLJPDWLF QDWXUH RI WKH 6SLULW*ORU\ $V D

UHYHODWLRQ RI WKH *RG RI WKH WKURQH LW ZDV DUFKHW\SDO RI *RG·V 6DEEDWK

HQWKURQHPHQW >6HH IXUWKHU P\  ,PDJHV RI WKH 6SLULW  FKDSWHU  IRU D

GLVFXVVLRQ RI WKH UHODWLRQVKLS RI WKH *ORU\6SLULW DQG WKH 6DEEDWK LQ

UHGHPSWLYH HVFKDWRORJ\ SDUWLFXODUO\ LQ WKH SURSKHF\ RI ,VDLDK 7KH

LPPHGLDWHO\ IROORZLQJ FRPPHQWV HFKR WKH WUHDWPHQW RI WKH WKHPH RI WKH

6DEEDWK DQG WKH GD\ RI WKH /RUG LQ WKDW VDPH FRQWH[W@

$QRWKHU DVSHFW RI WKH 6DEEDWK FORVHO\ UHODWHG WR LWV FKDUDFWHU DV D UR\DO

UHVWLQJ RU HQWKURQHPHQW LV LWV LGHQWLW\ DV WKH GD\ RI WKH /RUG 7KH GLYLQH

6DEEDWK WKDW VHYHQWK GD\ RI WKH HQWKURQHG &UHDWRU.LQJ ZKRVH GDZQLQJ

PDUNHG WKH FRPSOHWLRQ RI FUHDWLRQ KLVWRU\ LV WKH KHDYHQO\ UHDOLW\ WKDW

EUHDNV LQWR KLVWRU\ LQ VXEVHTXHQW MXGLFLDO HSLVRGHV NQRZQ DV WKH GD\ RI WKH

/RUG DQG XOWLPDWHO\ LQ WKH  SDURXVLDGD\ RI WKH /RUG &KULVW ZKLFK

LQDXJXUDWHV WKH HWHUQDO SDUWLFLSDWLRQ RI WKH HQWLUH QHZ PDQNLQG LQ WKH GLYLQH

6DEEDWK /LNH WKH ODWHU RFFXUUHQFHV RI WKH GD\ RI WKH /RUG DQG HVSHFLDOO\

WKH ODVW RQH WKH GLYLQH 6DEEDWK RI WKH FUHDWLRQ KLVWRU\ ZDV D WLPH RI *RG·V
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SURQRXQFLQJ MXGLFLDO YHUGLFW KLV VHOIJORULI\LQJ DSSUREDWLRQ RI KLV FUHDWLYH

KDQGLZRUN D GD\ RI KLV FRQVXPPDWLQJ RI D FUHDWLRQ RI KHDYHQ DQG HDUWK

DQG D FHOHEUDWLRQ RI WKH SHUIHFWLQJ RI D WHPSOH RI *RG WKH 2PHJD

PDQLIHVWDWLRQ RI WKH $OSKD DUFKHW\SH RI WKH *ORU\6SLULW $V WKH LQFHSWLRQ

RI WKH GD\ RI WKH /RUG WKH GLYLQH 6DEEDWK RI WKH *HQHVLV FUHDWLRQ SURORJXH

LV D UHYHODWLRQ RI WKH &UHDWRU UHLJQLQJ IURP KLV KHDYHQO\ WKURQH DV WKH -XGJH

RI DOO WKH ZRUOG

,Q VXPPDU\ WKHQ WKH 6DEEDWK RU GD\ RI WKH /RUG DQG WKH 6SLULW*ORU\

ZKLFK LV WKH DUFKHW\SDO HDUQHVW RI WKH GLYLQH 6DEEDWK DUH H[SRQHQWLDO RI

GLYLQH HQWKURQHPHQW %\ SRUWUD\LQJ (ORKLP DV WKH FRVPLF EXLOGHU ZKR

DWWDLQHG WR WKH UR\DO UHVW RI WKH 6DEEDWK GD\ WKH *HQHVLV SURORJXH LGHQWLILHV

KLP DV *UHDW .LQJ RI WKH ZRUOG WKH RQH HQWKURQHG DV HWHUQDO -XGJH RYHU

WKH FRVPLF WHPSOH DQG DV VRYHUHLJQ /RUG RYHU WKH FRYHQDQW FRPPXQLW\

& 6DEEDWK DQG &RQVHFUDWLRQ

$ KLHUDUFKLFDO SDWWHUQ RI GRPLQLRQ FDQ EH WUDFHG WKURXJK WKH FUHDWLRQDO

UHFRUG D SDWWHUQ RI DVFHQGLQJ FRQVHFUDWLRQ ZLWK WKH 6DEEDWK DV LWV

FDSVWRQH ,Q WKH WRSLFDOO\ DUUDQJHG QDUUDWLYH WKH VHYHUDO HOHPHQWV RI

FUHDWLRQ·V KLVWRU\ DUH GLVWULEXWHG ZLWKLQ WKH ILJXUDWLYH FKURQRORJLFDO VFKHPD

RI GD\V VR DV WR EULQJ RXW WKLV KLHUDUFKLFDO RUGHU LQ VWURQJ UHOLHI :LWKLQ WKH

ILUVW WKUHH GD\IUDPHV LV GHVFULEHG WKH RULJLQ RI WKUHH YDVW VSKHUHV RYHU

ZKLFK UXOH LV WR EH H[HUFLVHG 7KHQ LQ GD\IUDPHV IRXU WKURXJK VL[ WKH

UXOHUV RI HDFK RI WKHVH VSKHUHV LV SUHVHQWHG LQ SURSHU WXUQ HDFK DULVLQJ DW

WKH GLYLQH EHKHVW DQG UXOLQJ E\ GLYLQH DSSRLQWPHQW %XW WKH ULVLQJ FKDLQ RI FRPPDQG GRHV QRW VWRS ZLWK WKH VL[ GD\V LW DVFHQGV WR WKH VHYHQWK GD\ WR

WKH VXSUHPH GRPLQLRQ RI KLP ZKR LV /RUG RI WKH 6DEEDWK

7KH IRXUWK GD\IUDPH GHSLFWV WKH FUHDWLRQ RI WKH VXQ DQG PRRQ DQG WKHLU

UR\DO DSSRLQWPHQW ´WR UXOH RYHUµ WKH GD\ DQG QLJKW WKH UHDOPV GHVFULEHG LQ

WKH SDUDOOHO ILUVW GD\IUDPH 7KHLU UXOH LV H[SUHVVHG LQ WKHLU GHILQLQJ RI WKH

ERXQGDULHV RI WKHLU UHDOP DV WKH\ ´VHSDUDWHµ WKH OLJKW DQG GDUNQHVV *HQ

 7KHQ WKH ILVK DQG WKH ELUGV RI GD\ ILYH WKH ORUGV RI WKH ZDWHUV

EHORZ DQG WKH VN\ DERYH WKH UHDOPV RI WKH SDUDOOHO VHFRQG GD\IUDPH DUH

JLYHQ WKH EOHVVLQJFRPPLVVLRQ WR HQWHU LQWR SRVVHVVLRQ RI WKHLU GRPDLQV WR

WKHLU XWPRVW OLPLWV 7KH WHUPV WKDW GHVFULEH WKHLU FRPPLVVLRQ ² WR EH

IUXLWIXO WR PXOWLSO\ DQG ILOO *HQ  ² DQWLFLSDWH WKH UR\DO PDQGDWH WKDW

ZDV WR EH JLYHQ WR PDQ 7KH VL[WK GD\IUDPH LQWURGXFHV WKRVH ZKR DUH WR

UXOH RYHU WKH GU\ ODQG RI WKH SDUDOOHO WKLUG GD\ ODQG DQLPDOV DQG PDQ 7KH
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ORUGO\ EHDVWV DUH DXWKRUL]HG WR VHUYH WKHPVHOYHV RI WKH QDWXUDO WULEXWDU\

SURGXFH RI WKHLU ODQGUHDOP *HQ  D SUHURJDWLYH WKH\ VKDUH ZLWK PDQ

*HQ  7KH LQYHVWLWXUH RI PDQ ZLWK NLQJVKLS *HQ  EULQJV WKH

OLQHV RI DXWKRULW\ WR WKHLU DSH[ ZLWKLQ WKH VL[ GD\V 7KH VFKHPH RI WKH

SDUDOOHO GD\V SURYHV WRR UHVWULFWLYH KHUH )RU WKH VFRSH RI PDQ·V ORUGVKLS LV

QRW FRQILQHG WR WKH GU\ODQG UHDOP RI GD\ WKUHH EXW H[WHQGV RYHU DOO WKH

HDUWK 0RUHRYHU PDQ·V GRPLQLRQ H[WHQGV QRW RQO\ RYHU DOO WKH VXEMHFW

UHDOPV RI HDUWK GHILQHG LQ GD\V RQH WR WKUHH EXW RYHU DOO WKRVH UXOHUV ZKRVH

GRPLQLRQV DUH GHVFULEHG LQ GD\V IRXU WKURXJK VL[ 7KH VHULHV RI WHUPV WKDW

GHVFULEHV PDQ·V UR\DO IXQFWLRQV DQG SUHURJDWLYHV DOVR SRLQWV WR WKH

VXSUHPDF\ RI KLV NLQJVKLS 7KRVH FRQFHSWV WKDW ZHUH XVHG VLQJO\ WR

LQGLFDWH WKH GRPLQLRQ RI WKH RWKHU UXOHUV DUH DOO LQFOXGHG LQ WKH DFFRXQW RI PDQ·V UR\DO DSSRLQWPHQW +H UXOHV LQGHHG VXEGXHV KH PXOWLSOLHV DQG ILOOV

KH DSSURSULDWHV WKH WULEXWDU\ SURGXFH

%XW DOO WKLV SRPS DQG PDMHVW\ RI WKH VL[ GD\V VLPSO\ VXEVHUYHV WKH

UHYHODWLRQ RI WKH XOWLPDWH DQG DEVROXWH GRPLQLRQ FHOHEUDWHG LQ WKH VHYHQWK

GD\ (YHQ GXULQJ WKH SDJHDQW RI WKH FUHDWXUHNLQJV LQ WKH QDUUDWLYH RI GD\V

IRXU WKURXJK VL[ WKHLU UR\DO VSOHQGRU LV SDOHG E\ WKH VXUSDVVLQJ JORU\ RI WKH

&UHDWRU.LQJ ZKR FRPPDQGV WKHP LQWR H[LVWHQFH LGHQWLILHV WKHP LQ KLV

ILDWQDPLQJ RI WKHP DQG LQYHVWV WKHP ZLWK WKHLU VXERUGLQDWH GRPLQLRQV

$QG WKHQ ZKHQ WKH FUHDWLRQ DSRFDO\SVH KDV UHDFKHG WKH YLFHJHUHQF\ RI WKH

*RGOLNH FUHDWXUHNLQJ RI WKH VL[WK GD\ DQG PRYHV EH\RQG LW ZH REVHUYH

WKH JORU\ RI DOO WKH FUHDWXUHNLQJGRPV RI DOO VL[ GD\V EHLQJ FDUULHG DORQJ DV D

WULEXWDU\ RIIHULQJ ZLWKLQ WKH JDWHV RI WKH 6DEEDWK GD\ WR EH ODLG DW WKH IHHW

RI WKH &UHDWRU.LQJ QRZ EHKHOG LQ WKH EULOOLDQFH RI KLV HSLSKDQ\ DV

6DEEDWK /RUG

7KH PHDQLQJ RI WKH RULJLQDO 6DEEDWK *HQ  LV PLUURUHG LQ WKH 6DEEDWK

RUGLQDQFH *HQ  WKH UHFRUG RI ZKLFK HPSKDVL]HV WKDW WKH 6DEEDWK LV VHW

DSDUW DV VDFUHG WR WKH &UHDWRU ,W EHORQJV WR WKH /RUG RI WKH FRYHQDQW DQG LW

ZLWQHVVHV WR *RG·V XOWLPDWH SURSULHWRUVKLS RI WKH ODQG DQG WR KLV ORUGVKLS

RYHU WKH WRWDO OLIH RI PDQ 2EVHUYDQFH RI WKH 6DEEDWK E\ PDQ LV WKXV D

FRQIHVVLRQ WKDW <DKZHK LV KLV /RUG DQG /RUG RI DOO ORUGV 6DEEDWKNHHSLQJ

H[SUHVVHV PDQ·V FRPPLWPHQW WR WKH VHUYLFH RI KLV /RUG

$OO WKH FUHDWLRQ RI WKH VL[ GD\V LV FRQVHFUDWHG WR PDQ DV WKH RQH VHW RYHU DOO

WKH ZRUNV RI *RG·V KDQG DV WKH KLHUDUFKLFDO VWUXFWXUH RI *HQHVLV  VKRZV

EXW PDQ KLPVHOI LQ WXUQ LV FRQVHFUDWHG WR WKH 2QH ZKR VHW DOO WKLQJV XQGHU

KLV IHHW 0DQ LV NLQJ RYHU FUHDWLRQ EXW KH LV D YDVVDONLQJ KH UHLJQV DV RQH
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XQGHU WKH &UHDWRU·V DXWKRULW\ REOLJDWHG WR GHYRWH KLV NLQJGRP WR WKH *UHDW

.LQJ $QG WKURXJK WKDW FRQVHFUDWLRQ RI PDQ WR WKH &UHDWRU ZKLFK LV

UHTXLUHG LQ WKH 6DEEDWK VWLSXODWLRQ DOO WKDW EHORQJV WR WKH VL[ GD\V LV

FRQVHFUDWHG WR WKH 6DEEDWK/RUG ,Q WKH 6DEEDWK VDQFWLILHG XQWR *RG DOO

WKH ZRUNV RI WKH VL[ ZRUNGD\V OHDGLQJ WR DQG LVVXLQJ LQ WKH 6DEEDWK DUH

KDOORZHG XQWR *RG

7KH SDWWHUQ RI DVFHQGLQJ GRPLQLRQ LQ WKH FUHDWLRQ UHFRUG LV WKXV GHVLJQHG

WR WHDFK WKH XOWLPDWH WUXWK WKDW DOO FUHDWHG UHDOLW\ LV XQGHU WKH &UHDWRU·V

ORUGVKLS WKDW *RG·V NLQJGRP HPEUDFHV DOO FUHDWLRQ

7KH VHYHUDO DVSHFWV RI WKH UHYHODWLRQ RI (ORKLP FRQYH\HG WKURXJK WKH

VDEEDWLFDO IRUP RI WKH *HQHVLV SURORJXH LQWHUORFN 7KH FRQVXPPDWLRQ RI

WKH FRVPLF SDODFH LVVXHV LQ WKH &UHDWRU·V FRVPLF HQWKURQHPHQW DQG WR WKH

.LQJ HQWKURQHG LQ WKH 6DEEDWK*ORU\ DOO FUHDWLRQ RZHV DOOHJLDQFH 5HDG LQ

WKLV SHUVSHFWLYH WKH *HQHVLV SURORJXH LV VHHQ WR EH VR FRQVWUXFWHG WKDW DW

WKH VDPH WLPH LW LV GHFODULQJ WKDW DOO WKLQJV DUH RI *RG LW LV GHFODULQJ WKDW DOO

WKLQJV DUH XQWR *RG ´WR ZKRP EH JORU\ IRUHYHUµ 5RP  *HQHVLV

 LV WKHUHIRUH DW RQFH KLVWRU\ DQG ODZ ERWK FRYHQDQWDO DQG WKHVH WZR

ZLWQHVVHV WRJHWKHU DWWHVW WR WKH H[DOWHG QDPH RI *RG DV /RUG RYHU DOO

&RQFOXVLRQ

$V SDUW RI WKH 2OG 7HVWDPHQW 6FULSWXUH JLYHQ WR ,VUDHO DV LWV FRYHQDQW

FDQRQ WKH *HQHVLV SURORJXH SHUIRUPHG IRU WKHP WKH HVVHQWLDO IXQFWLRQ RI D

WUHDW\ SUHDPEOH ,W DQVZHUHG WKH TXHVWLRQ ´:KR LV <DKZHK"µ LGHQWLI\LQJ

,VUDHO·V 5HGHHPHU*RG ZLWK (ORKLP WKH &UHDWRU $QG PDQLIHVWO\ WKH *RG

ZKR LQ WKH EHJLQQLQJ ERXQGHG WKH YDVW VHDV E\ ORUGO\ ILDW DQG WKH *RG ZKR

PDGH WKH GU\ SDWK WKURXJK WKH VHD LQ WKH H[RGXV VDOYDWLRQDFW ZHUH RQH DQG

WKH VDPH ,QGHHG LW ZDV RQO\ EHFDXVH <DKZHK ZDV (ORKLP WKH /RUG RI

QDWXUH WKDW KH KDG EHHQ LQ D SRVLWLRQ WR VDYH KLV SHRSOH PDNLQJ WKH

GDUNQHVV OLJKW EHIRUH IOHHLQJ ,VUDHO DQG EULQJLQJ WKH ZDWHUV WKXQGHULQJ RYHU

WKH FKDULRWV RI (J\SW 6R WRR LQ WKH IXWXUH <DKZHK /RUG RI WKH FRYHQDQW

.LQJ RI FUHDWLRQ ZRXOG EH DEOH WR XVH QDWXUH WR H[HFXWH WKH VDQFWLRQV RI

KLV FRYHQDQW +H ZRXOG EH DEOH WR XQOHDVK FKDRV DV DQ DJHQW RI KLV

MXGJPHQWV DQG KH ZRXOG EH DEOH DOVR WR DFFRPSOLVK D UHFUHDWLRQ RI QDWXUH

WKDW FRPSOHPHQWHG WKH SHUVRQDO UHQHZDO RI KLV SHRSOH DQG SHUIHFWHG WKH

EHDWLWXGH SURPLVHG LQ KLV FRYHQDQW

,W PD\ EH DVVXPHG WKDW WKH JHQHUDO VXEVWDQFH RI WKH UHYHODWLRQ RI WKH

*HQHVLV SURORJXH LGHQWLI\LQJ *RG DV WKH 6DEEDWDULDQ &RQVXPPDWRU RI
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FUHDWLRQ IRUPHG SDUW RI *RG·V VSHFLDO SUHUHGHPSWLYH UHYHODWLRQ WR PDQ LQ

WKH JDUGHQ $W OHDVW WKDW DVVXPSWLRQ VHHPV MXVWLILDEOH LI RQH UHJDUGV WKH

6DEEDWK RUGLQDQFH DV D FUHDWLRQ RUGLQDQFH RQ WKLV VHH IXUWKHU EHORZ $QG

LQ WKDW FDVH WKH RULJLQDO RI WKH VDEEDWLFDO FUHDWLRQ WUDGLWLRQ UHSUHVHQWHG E\

WKH SURORJXH WR *HQHVLV ZLOO KDYH SHUIRUPHG IRU WKH FUHDWLRQDO FRYHQDQW DW

WKH EHJLQQLQJ WKH IXQFWLRQ IRU ZKLFK WUHDW\ SUHDPEOHV ZHUH ODWHU GHVLJQHG

,W ZLOO KDYH PDGH NQRZQ WR WKH PDQYDVVDO DW RQFH WKDW KLV FRYHQDQW /RUG

ZDV WR EH UHYHUHQFHG ZLWK JRGO\ IHDU DQG VHUYHG ZLWK DOO WKH KHDUW ² IRU KLV

QDPH ZDV $XWKRUDQG)LQLVKHU .LQJ RI KHDYHQ DQG HDUWK

,QGHHG TXLWH DSDUW IURP VXFK D GLVFORVXUH WR PDQ RI WKH VDEEDWLFDOO\

VWUXFWXUHG KLVWRU\ RI FUHDWLRQ DOO QDWXUDO DQG VXSHUQDWXUDO UHYHODWLRQ LQ

(GHQ MRLQHG LQ FKRUXV FOHDUO\ SURFODLPLQJ WR $GDP WKH PHDQLQJ RI KLV

ZRUOG DV D FRYHQDQWDO RUGHU XQGHU WKH VFHSWUH DQG SURWHFWLRQ RI LWV &UHDWRU

%HKROGLQJ WKH UHYHODWLRQ RI *RG DV &UHDWRU WKH PDQYDVVDO ZDV FRQIURQWHG

ZLWK *RG·V FODLPV FDOOLQJ IRU FRQIHVVLRQ FRPPLWPHQW GR[RORJ\ 7KH

SHUVRQLILHG GLYLQH :LVGRP LQ 3URYHUEV  DSSHDOV WR KHU SDUWLFLSDWLRQ

LQ WKH ZRUN RI FUHDWLRQ DV WKH EDVLV RI KHU VXPPRQV WR PHQ WR KHHG KHU

YRLFH FRPH WR WKH FRYHQDQW EDQTXHW LQ WKH FRVPLF KRXVH VKH KDV EXLOW DQG

IROORZ WKH FRYHQDQW ZD\ RI ZLVGRP DQG OLIH 7KDW UHIUDFWHG WKURXJK WKH

PHGLXP RI ZLVGRP OLWHUDWXUH LV WKH SRLQW RI WKH FODLPV RI *RG·V QDPHV

UHYHDOHG WR PDQ LQ WKH &UHDWRU·V FRYHQDQW ZLWK $GDP







&KDSWHU 7ZR

+2/< 7+(2&5$7,& .,1*'20

,Q WKH VHFRQG SULQFLSDO SDUW RI WKH LQWHUQDWLRQDO WUHDWLHV RI WKH 0RVDLF DJH

WKH KLVWRULFDO SURORJXH WKH FRYHQDQW RYHUORUG QDUUDWHG WKH KLVWRU\ RI KLV

SUHYLRXV UHODWLRQVKLS ZLWK WKH YDVVDO OHDGLQJ XS WR WKH SUHVHQW WUHDW\

QHJRWLDWLRQV 2QH FRPPRQ IHDWXUH RI WKLV VXUYH\ ZDV DQ DFFRXQW RI WKH

EHQHILWV WKDW KDG DFFUXHG WR WKH YDVVDO 7KHUH PLJKW HYHQ EH PHQWLRQ RI

DXWKRULW\ RYHU D VSHFLILHG WHUULWRU\ WKDW ZDV EHLQJ FRQYH\HG WR WKH YDVVDO E\

WKLV YHU\ WUHDW\ 7KH UHFROOHFWLRQ RI WKHVH EHQHILWV VKRXOG GLVSRVH WKH YDVVDO

WR D UHDG\ DFFHSWDQFH RI WKH QHZ WUHDW\ FRQILUPLQJ DQG SHUSHWXDWLQJ WKH

DGYDQWDJHRXV UHODWLRQVKLS H[LVWLQJ XQGHU WKH ROG WUHDW\ ,I WKH SUHDPEOH

ZDV GHVLJQHG WR LQVSLUH IHDU DV D PRWLYH IRU WKH YDVVDO·V DOOHJLDQFH WKH

KLVWRULFDO SURORJXH ZDV FDOFXODWHG WR LQFXOFDWH D VHQVH RI REOLJDWLRQ LI QRW

JUDWLWXGH RU DW OHDVW WR HQOLVW WKH YDVVDO·V HQOLJKWHQHG VHOILQWHUHVW LQ YLHZ RI WKH VX]HUDLQ·V DOOHJHG IDYRUV

2Q WKH DQDORJ\ RI WKH KLVWRULFDO SURORJXH RI WKH WUHDWLHV RXU SXUSRVH LQ WKLV

FKDSWHU LV WR VKRZ KRZ PDQ·V FRYHQDQWDO GHYRWLRQ ZDV FRQVWUDLQHG E\ WKH

FODLPV RI WKH &UHDWRU·V JRRGQHVV &UHDWLQJ PDQNLQG LQ WKH GLYLQH LPDJH

*RG KRQRUHG WKHP ZLWK WKH JLIW RI NLQJVKLS DQG EHVWRZHG RQ WKHP WKH

EOHVVLQJV RI KLV KRO\ WKHRFUDWLF NLQJGRP D VDQFWXDU\SDUDGLVH

, 52<$/ ,19(670(17 $6 ,0$*(621

*RG·V JLIW RI NLQJVKLS WR PDQ ZDV LQKHUHQW LQ WKH IDFW RI PDQ·V FUHDWLRQ DV

WKH LPDJH RI *RG DQG PD\ WKHUHIRUH EH GHDOW ZLWK WKURXJK WKH VWXG\ RI WKH

ODWWHU ,Q WKLV ZD\ WRR DGGLWLRQDO DVSHFWV RI *RG·V FUHDWLRQDO JRRGQHVV WR

PDQ ZLOO HPHUJH VLQFH WKH  LPDJR 'HL  LV EURDGHU WKDQ NLQJVKLS

FRPSUHKHQGLQJ VXFK IXUWKHU EHQHILWV DV VRQVKLS 7KH WUHDWPHQW RI WKH

 LPDJR 'HL  WKHPH KHUH LV D VKRUWHQHG UHFDVWLQJ RI ZKDW PD\ EH IRXQG PRUH

IXOO\ HODERUDWHG LQ P\  ,PDJHV RI WKH 6SLULW HVSHFLDOO\ FKDSWHU 

$ 6SLULW3DUDGLJP RI WKH ,PDJH

,Q WKH SDVVDJHV LQ *HQHVLV  DQG  GHVFULELQJ WKH FUHDWLRQ RI PDQ WKHUH DUH

LQGLFDWLRQV WKDW WKH *ORU\6SLULW RI *HQHVLV  LV WKH SDUWLFXODU GLYLQH

RULJLQDO LQ YLHZ ZKHQ PDQ LV VDLG WR EH PDGH LQ WKH LPDJH RI *RG 7KH
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YHU\ IRUP RI WKH FUHDWLYH ILDW RI *HQHVLV  FDOOLQJ IRU WKH PDNLQJ RI PDQ

LQ *RG·V LPDJH WHOOV XV WKDW ZH KDYH WR GR KHUH ZLWK WKH *ORU\WKHRSKDQ\

DQG WKXV ZLWK WKH KHDYHQO\ DVVHPEO\ RU FRXQFLO )RU WKH &UHDWRU VSHDNV LQ

WKH GHOLEHUDWLYH SOXUDO LGLRPDWLF RI WKH FRXQFLO ´/HW XV PDNH PDQ LQ RXU

LPDJH DIWHU RXU OLNHQHVVµ $QG LQ *HQHVLV  LW LV E\ WKH TXLFNHQLQJ EUHDWK

RI WKH 6SLULW WKDW PDQ LV VDLG WR KDYH EHHQ PDGH D OLYLQJ VRXO 7KLV

YLWDOL]LQJ IXQFWLRQ FKDUDFWHULVWLF RI WKH 6SLULW LV DWWHVWHG HOVHZKHUH LQ

6FULSWXUHV DW WLPHV LQ SDVVDJHV WKDW DOOXGH WR *HQHVLV  VHH HVSHFLDOO\

-RKQ 

,Q WKH ZKROH SURFHVV RI FUHDWLRQ WKH *ORU\6SLULW ZDV SUHVHQW QRW RQO\ DV D

SRZHUIXO $UFKLWHFW%XLOGHU EXW DV D SDUDGLJPDWLF $UFKHW\SH $V WKH GLYLQH

KHDYHQO\ WHPSOH WKH *ORU\HSLSKDQ\ LQYLVLEOH RU YLVLEOH WKHRSKDQLF FORXG

ZDV WKH $OSKDPRGHO IRU WKH FUHDWLRQ RI RWKHU WHPSOHV 7KH YLVLEOH FRVPRV

RI KHDYHQ DQG HDUWK ZDV RQH VXFK UR\DO KDELWDWLRQ RI *RG 0DQ ZDV

DQRWKHU 0DQ ZDV D UHSOLFD RI WKH *ORU\6SLULW LQ WKDW IRU RQH WKLQJ KH ZDV

PDGH WR EH WKH WHPSOH RI WKH &UHDWRU6SLULW

,Q RUGHU WR VHH VRPHWKLQJ PRUH RI WKH PXOWLIDFHWHG WUXWK RI PDQ·V LPDJH

OLNHQHVV WR WKH *ORU\6SLULW ZH VKDOO QRZ UHYLHZ IXUWKHU WKH QDWXUH RI WKDW

GLYLQH 3DUDGLJP QRWLQJ VRPH RI WKH JORU\IHDWXUHV RI WKH 6SLULW WKDW HQWHU

LQWR WKH JORU\LPDJH EHVWRZHG RQ PDQ &HQWUDO DQG TXLQWHVVHQWLDO ZDV WKH

JORU\ RI ORUGVKLS HPERGLHG LQ WKH /RUG RI *ORU\ HQWKURQHG DV .LQJ RI

NLQJV LQ WKH PLGVW RI WKH DQJHOLF KRVWV RI WKH GLYLQH FRXQFLO 7KLV UR\DO

RIILFH RI WKH &UHDWRU KDG HWKLFDO DQG SK\VLFDO RU YLVXDO GLPHQVLRQV RI JORU\ 7KHUH ZDV WKH JORU\ RI KROLQHVV ULJKWHRXVQHVV MXVWLFH JRRGQHVV DQG

WUXWK WKDW FKDUDFWHUL]HG WKH UXOH H[HUFLVHG LQ WKH KHDYHQO\ FRXUW $QG WKHUH

ZDV WKH JORU\ RI HSLSKDQLF OLJKW WKDW PDQLIHVWHG WKLV PDMHVWLF 3UHVHQFH RI

WKH -XGJH RI DOO WKH HDUWK 7KHVH RIILFLDO HWKLFDO DQG YLVXDO IDFHWV RI WKH

*ORU\6SLULW3DUDGLJP ZHUH WR ILQG WKHLU FUHDWXUHO\ FRXQWHUSDUWV LQ PDQ

PDGH LQ WKH LPDJH RI KLV UR\DO &UHDWRU

% 7KH *ORU\ RI WKH ,PDJR 'HL

%HFDXVH WKH *ORU\6SLULW LV WKH SDUWLFXODU GLYLQH PRGHO LQ YLHZ IRU WKH  LPDJR

 'HL WKH ODWWHU FRQVLVWV RQ WKH OHYHO RI FUHDWXUHO\ DQDORJXH RI WKRVH JORU\

IHDWXUHV WKDW DUH SDUDPRXQW LQ WKH DUFKHW\SDO 6SLULW 0DQ LV PDGH ZLWK WKH

JORU\ RI DQ RIILFLDO GRPLQLRQ D GRPLQLRQ WKDW LV KRO\ ULJKWHRXV DQG WUXH LQ

LWV HWKLFDO FKDUDFWHU D GRPLQLRQ WKDW KDV SURPLVH XOWLPDWHO\ RI D SHUIHFWHG

PDQLIHVWDWLRQ LQ WKH OXPLQRVLW\ RI KXPDQ JORULILFDWLRQ 7KLV FRQFOXVLRQ DV
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WR WKH PHDQLQJ RI WKH  LPDJR 'HL  GUDZQ IURP WKH IDFW WKDW WKH *ORU\6SLULW

VWDQGV DV WKH VSHFLILF GLYLQH $UFKHW\SH EHKLQG WKH LPDJH HFW\SH LV ERUQH

RXW E\ WKRVH ELEOLFDO SDVVDJHV WKDW UHIHU WR PDQ DV LPDJH RI *RG

&RXSOHG ZLWK WKH LPDJHRI*RG FRQFHSW LQ ERWK WKH ILDW DQG IXOILOOPHQW

VHFWLRQV RI WKH UHFRUG RI WKH FUHDWLRQ RI PDQ LQ *HQHVLV  LV WKH LGHD

RI PDQ·V GRPLQLRQ RYHU WKH ZRUOG WKH GRPLQLRQ WKDW LPDJHV WKH GRPLQLRQ

RI WKH *RG.LQJ HQWKURQHG LQ WKH GLYLQH FRXQFLO RI WKH *ORU\ WHPSOH

&RPPHQWLQJ RQ WKLV *HQHVLV  SDVVDJH 3VDOP  H[SUHVVHV WKH  LPDJR 'HL

LGHD DV D OLNHQHVV RI PDQ WR WKH PHPEHUV RI WKDW GLYLQH FRXQFLO ² ´7KRX

KDVW PDGH KLP D OLWWOH ORZHU WKDQ WKH DQJHOVµ Y D>@ ² DQG WKHQ H[SRXQGV

WKLV VWDWXV DV D UR\DO FURZQLQJ ZLWK JORU\ DQG D GRPLQLRQ RYHU DOO WKH HDUWK

YY E>@

7KH QH[W PHQWLRQ RI PDQ·V LPDJHOLNHQHVV WR *RG FRPHV LQ *HQHVLV 

ZKHUH LW LV GHILQHG LQ WHUPV RI D NQRZLQJ RI JRRG DQG HYLO 6LQFH WKH ODWWHU

UHIHUV WR WKH H[HUFLVH RI MXGLFLDO GLVFHUQPHQW HOVHZKHUH QRWHG DV D *RGOLNH

FKDUDFWHULVWLF ² VHH  .JV   WKLV SDVVDJH LV D IXUWKHU LQGH[ RI WKH

SURPLQHQW SODFH RI WKH RIILFLDOMXGLFLDO DVSHFW RI JORU\ LQ WKH ELEOLFDO

FRQFHSW RI WKH LPDJH RI *RG

,Q ERWK WKH RWKHU SDVVDJHV LQ WKH ERRN RI *HQHVLV ZKHUH PDQ LV GHVFULEHG

DV WKH LPDJH RI *RG WKH FRQFHSW KDV UR\DOMXGLFLDO DVVRFLDWLRQV 7KLV LV OHVV

REYLRXV LQ WKH ILUVW RI WKHVH *HQHVLV I D SDVVDJH ZH VKDOO UHWXUQ WR

ZKHQ GHDOLQJ ZLWK WKH UHODWLRQ RI WKH LPDJH DQG VRQVKLS FRQFHSWV %XW WKH

VHFRQG *HQHVLV  FOHDUO\ LGHQWLILHV LPDJHEHDULQJ DQG MXGLFLDO DXWKRULW\

E\ FLWLQJ PDQ·V QDWXUH DV WKH LPDJH RI *RG DV WKH H[SODQDWLRQ IRU KLV EHLQJ

DXWKRUL]HG WR LQIOLFW FDSLWDO SXQLVKPHQW XSRQ PXUGHUHUV

)RU RXU SUHVHQW SXUSRVHV WKH HYLGHQFH RI WKH ERRN RI *HQHVLV ZLOO VXIILFH

WR LOOXVWUDWH WKH SRLQW EXW D VXUYH\ RI DOO WKH 6FULSWXUDO GDWD ZRXOG GLVFORVH

WKDW FRQVLVWHQWO\ WKH LPDJH RI *RG LV LGHQWLILHG LQ WHUPV RI D JORU\ OLNH WKDW

RI WKH *ORU\6SLULW :KLOH WKH MXGLFLDO JORU\ FRQWLQXHV WR EH FRQVSLFXRXV

ZKHUHYHU WKH %LEOH WRXFKHV XSRQ WKH KLVWRU\ RI PDQ·V UHFUHDWLRQ LQ WKH

LPDJH RI *RG LQ &KULVW -HVXV WKH HWKLFDO DQG YLVXDO JORU\ HOHPHQWV LQ WKH

LPDJH LGHD DOVR EHFRPH SURPLQHQW

%\ YLUWXH RI KLV FUHDWLRQ LQ WKH LPDJH RI *RG PDQ XQGHU WKH RULJLQDO

FRYHQDQW KDG WKH VWDWXV RI UXOHU RI WKH HDUWK XQGHU *RG D JORU\ WKDW

UHIOHFWHG WKH GRPLQLRQ H[HUFLVHG LQ WKH KHDYHQO\ FRXUW E\ *RG DQG WKH
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DQJHOLF KRVWV $V LPDJH RI *RG PDQ DOVR SRVVHVVHG WKH HWKLFDO JORU\ RI D

VWDWH RI VLPSOH ULJKWHRXVQHVV ZLWK WKH SURVSHFW RI PRYLQJ RQ WR WKH JUHDWHU

JORU\ RI FRQILUPHG ULJKWHRXVQHVV $QG D IXUWKHU SURPLVH RI PDQ·V LPDJH

VWDWXV ZDV WKDW RI WUDQVIRUPDWLRQ LQWR WKH OLNHQHVV RI WKH HSLSKDQLF OLJKW

0DQ ZDV JLYHQ WKH KRSH RI DQ HVFKDWRORJLFDO JORULILFDWLRQ WKDW ZRXOG

FKDQJH KLP LQWR D WUDQVILJXUHG JORU\LPDJH RI WKH UDGLDQW *ORU\6SLULW

& ,PDJH RI *RG DQG 6RQ RI *RG

0DQ·V LGHQWLW\ DV D FKLOG RI WKH &UHDWRU LV VXJJHVWHG E\ WKH VSHFLDO LQWLPDF\

RI WKH PRGH RI *RG·V FUHDWLQJ KLP 6HWWLQJ WKH %LEOH·V GHVFULSWLRQ RI WKH

RULJLQ RI PDQ DSDUW IURP LWV DFFRXQW RI WKH RULJLQ RI WKH VXEKXPDQ

FUHDWXUHV RI ODQG DQG VHD DQG VN\ DUH WKH VSHFLDO FRQVXOWDWLRQ LQYROYHG LQ

WKH IRUPHU *HQ  DQG WKH LPPHGLDF\ RI *RG·V SHUVRQDO WRXFK DQG

EUHDWK LQ EULQJLQJ IRUWK $GDP DQG (YH *HQ  I 7KRXJK ZLWK D

FDUHIXO UHVWUDLQW ELEOLFDO UHYHODWLRQ WKXV LQWLPDWHV WKDW WKLV FUHDWLQJ RI PDQ

LV D NLQG RI GLYLQH DXWKRULQJ DQDORJRXV WR KXPDQ SURFUHDWLRQ :KDW LV WKXV

VLPSO\ VXJJHVWHG RI IDWKHUVRQ LPDJHU\ LQ WKH UHFRUG RI FUHDWLRQDO RULJLQV

EHFRPHV YLUWXDOO\ H[SOLFLW LQ WKH UHFRUG RI WKH ELUWK RI 6HWK LQ *HQHVLV 

,Q WKLV SDVVDJH D VWDWHPHQW RI $GDP·V FUHDWLRQ LQ WKH OLNHQHVV RI *RG LV

GLUHFWO\ MX[WDSRVHG WR D VWDWHPHQW WKDW $GDP EHJDW D VRQ LQ KLV RZQ

OLNHQHVV DQG LPDJH &OHDUO\ ZH DUH EHLQJ DGYLVHG WKDW WKHUH LV D VLPLODULW\

EHWZHHQ WKHVH WZR SURFHVVHV ERWK RI ZKLFK UHVXOW LQ SURGXFWV OLNH WKHLU

DXWKRUV $GDP·V IDWKHULQJ RI D VRQ SURYLGHV D SURSHU DQDORJ\ WR *RG·V

FUHDWLQJ RI PDQ DQG WKH UHODWLRQVKLS RI 6HWK WR $GDP LV DQDORJRXV WR PDQ·V

UHODWLRQVKLS WR KLV 0DNHU 6XFK LV WKH XQGHUVWDQGLQJ RI WKH *HQHVLV 

JHQHDORJ\ UHIOHFWHG LQ WKH /XFDQ XVH RI LW ZKHQ WUDFLQJ EDFN WKH OLQHDJH RI

-HVXV WKH HYDQJHOLVW FRQFOXGHV ´6HWK ZKLFK ZDV WKH VRQ RI $GDP

ZKLFK ZDV WKH VRQ RI *RGµ /XNH  7KH /XFDQ ELUWK QDUUDWLYH

WKURZV DQ LQWHUHVWLQJ OLJKW RQ WKH RYHUDUFKLQJ FUHDWLYH SUHVHQFH RI WKH

*ORU\6SLULW LQ *HQHVLV  /XNH UHFRUGV *DEULHO·V ZRUGV WR 0DU\ LQ ZKLFK

WKH RULJLQ RI WKH VHFRQG $GDP LV DWWULEXWHG WR WKH RYHUVKDGRZLQJ SUHVHQFH

DQG SRZHU RI WKH *ORU\6SLULW DV ZDV WKH FDVH ZLWK WKH ILUVW $GDP DQG WKH

H[SODQDWLRQ IRU FDOOLQJ WKH KRO\ RQH WKXV SURGXFHG WKH 6RQ RI *RG LV IRXQG

LQ WKLV VSHFLDO FUHDWLYH LQYROYHPHQW RI WKH *ORU\6SLULW /XNH  +HUH

WKHQ LV DQRWKHU LQGLFDWLRQ RI WKH IDWKHUOLNH QDWXUH RI *RG·V DFW RI FUHDWLQJ

PDQ LQ WKH EHJLQQLQJ

6LQFH WKH 6SLULW·V DFW RI FUHDWLQJ PDQ LV WKXV SUHVHQWHG DV WKH IDWKHULQJ RI D

VRQ DQG WKDW PDQVRQ LV LGHQWLILHG DV WKH LPDJHOLNHQHVV RI *RG LW LV
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HYLGHQW WKDW LPDJH RI *RG DQG VRQ RI *RG DUH PXWXDOO\ H[SODQDWRU\

FRQFHSWV &OHDUO\ PDQ·V OLNHQHVV WR WKH &UHDWRU6SLULW LV WR EH XQGHUVWRRG DV

WKH OLNHQHVV ZKLFK D VRQ EHDUV WR KLV IDWKHU $QG WKDW XQGHUVWDQGLQJ RI WKH

LPDJH FRQFHSW DFFRUGLQJ WR ZKLFK WKH IXQGDPHQWDO LGHD LV RQH RI

UHSUHVHQWDWLRQDO VLPLODULW\ QRW UHSUHVHQWDWLYH DJHQF\ LV IXUWKHU DQG

XQPLVWDNDEO\ FRUURERUDWHG E\ *HQHVLV  DV LW EULQJV WRJHWKHU *RG·V

FUHDWLRQ RI $GDP DQG $GDP·V EHJHWWLQJ RI 6HWK H[SUHVVLQJ WKH UHODWLRQ RI

WKH KXPDQ IDWKHU DQG VRQ LQ WHUPV RI WKH LPDJHOLNHQHVV WKDW GHILQHV PDQ·V

UHODWLRQ WR WKH &UHDWRU 7R EH WKH LPDJH RI *RG LV WR EH WKH VRQ RI *RG

,, .,1*'20 (1'2:0(17

+XPDQ NLQJGRPV SURYLGH XVHIXO DQDORJLHV IRU GHVFULELQJ WKH NLQJGRP RI

*RG LQ (GHQ EXW QRQH RI WKHVH E\ LWVHOI LV DOWRJHWKHU DGHTXDWH ,QGHHG ZH

ILQG WKDW D FHUWDLQ DPRXQW RI DGDSWDWLRQ LV LQYROYHG ZKHQHYHU WKH %LEOH

GHSLFWV WKH NLQJGRP RI *RG DW DQ\ VWDJH RI LWV KLVWRU\ LQ WHUPV RI SROLWLFDO

IRUPV WDNHQ RYHU IURP WKH QDWLRQV RI WKH ZRUOG IRU WKHVH PRGHOV GR QRW

SURYLGH D SHUIHFW ILW IRU WKH UHOLJLRXV UHDOLWLHV HQWDLOHG LQ *RG·V NLQJGRP

UHODWLRQVKLS WR KLV SHRSOH

:H KDYH GLVFXVVHG WKH VX]HUDLQOLNH LGHQWLW\ RI WKH /RUG RI WKH FRYHQDQW

NLQJGRP LQ WKH SUHFHGLQJ FKDSWHU DQG LQ VR GRLQJ KDYH HPSOR\HG WKH

DQDORJ\ RI WKRVH JUHDW NLQJV RI WKH QDWLRQV LQ ELEOLFDO WLPHV ZKR H[WHQGHG

WKHLU GRPLQLRQ RYHU QHLJKERULQJ YDVVDO NLQJV WKURXJK WUHDW\GLSORPDF\ ,I

LQVWHDG RI WKLV PRUH FRPSOH[ HPSLUH PRGHO ZH ZHUH WR XVH D VLPSOH

NLQJGRP PRGHO DW OHDVW LI ZH XVHG RQO\ WKH ODWWHU ZH PLJKW VHHP WR EH

VXJJHVWLQJ WKDW *RG ZDV NLQJ RYHU WKH KXPDQ FRPPXQLW\ DQG QRWKLQJ

EH\RQG WKDW %XW RI FRXUVH PDQ DQG WKH YLVLEOH ZRUOG RI PDQ·V H[SHULHQFH

ZHUH QRW WKH WRWDOLW\ RI WKH UHDOP UXOHG E\ *RG ,Q WKH EHJLQQLQJ *RG

FUHDWHG WKH LQYLVLEOH KHDYHQV DQG WKHLU KRVWV DV ZHOO DV WKH HDUWK ZLWK

PDQNLQG DQG WKH YDULRXV RWKHU NLQGV RI HDUWKOLQJV $QG WKH RULJLQDO DQG

SURSHU VHDW RI WKH GLYLQH VRYHUHLJQW\ ZDV LQ WKLV LQYLVLEOH KHDYHQO\ VSKHUH

6R HYHQ ZLWKRXW VSHFXODWLQJ DERXW WKH SRVVLELOLW\ RI \HW RWKHU FUHDWLRQV

ZKDW LV UHYHDOHG WR XV DERXW WKH FUHDWLRQ WR ZKLFK ZH EHORQJ LQGLFDWHV WKH

DSSURSULDWHQHVV LQ GHVFULELQJ *RG·V NLQJGRP RI RXU HPSOR\LQJ DW WLPHV DW

OHDVW WKH PRGHO RI WKH JUHDW NLQJ ZKR GZHOOV LQ KLV RZQ SURSHU GRPDLQ EXW

XQLWHV RWKHU QDWLRQV LQ FRYHQDQW XQGHU KLV VX]HUDLQW\ 7KLV PRGHO RI WKH

JUHDW NLQJ DQG KLV YDVVDO NLQJGRPV FDQ DOVR DFFRPPRGDWH DV WKH VLPSOH
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LGHD RI D NLQJ DQG KLV VXEMHFWV FRXOG QRW WKH IDFW WKDW PDQ LV JLYHQ WKH

VWDWXV RI D YDVVDO NLQJ RYHU WKH HDUWK

<HW WKHUH DUH IHDWXUHV RI *RG·V FRYHQDQWNLQJGRP LQ SDUW SUHVHQW IURP

WKH EHJLQQLQJ DQG LQ SDUW FRQWHPSODWHG DV DQ HVFKDWRORJLFDO JRDO IRU ZKLFK

WKH PRGHO RI D VLPSOH NLQJGRP ZLWK WKH FORVHU UHODWLRQV WKDW REWDLQ

EHWZHHQ WKH NLQJ DQG KLV VXEMHFWV LQ WKHLU VKDUHG KRPHODQG SURYLGHV D

EHWWHU DQDORJ\ WKDQ WKH VX]HUDLQYDVVDO IRUP RI SROLWLFDO VWUXFWXUH )RU

LQVWDQFH LQ WKLV FKDSWHU ZH VKDOO EH WDNLQJ DFFRXQW RI WKH ZD\ LQ ZKLFK *RG

PDGH KLV GZHOOLQJ ZLWK PDQ ULJKW WKHUH LQ (GHQ 0RUHRYHU WKH KRSH ZDV

KHOG RXW WR PDQ WR EHFRPH SDUWLFLSDQW LQ WKDW UHDOP RI WKH KHDYHQO\ FRXQFLO

ZKLFK ZDV WKH SULPDO GRPDLQ RI WKH /RUG *RG ZLWKLQ KLV FUHDWLRQ :LWK

UHIHUHQFH WR VXFK IHDWXUHV WKH VLPSOH NLQJGRP PRGHO ZRXOG EH PRUH

VXLWDEOH HYHQ IRU WKH RULJLQDO SUHUHGHPSWLYH VLWXDWLRQ $QG WKH VLPSOH NLQJ

VXEMHFWV DQDORJ\ DSSHDUV VWLOO PRUH DSSURSULDWH ZKHQ ZH FRPH WR WKH

NLQJGRP RI *RG LQ UHGHPSWLYH KLVWRU\ ZKHUH GLYLQH DQG KXPDQ NLQJVKLS

PHHW LQ WKH SHUVRQ RI WKH /RUG &KULVW WKH NLQJ RI ULJKWHRXVQHVV H[DOWHG LQ

WKH PLGVW RI KLV EUHWKUHQ ,Q IDFW VR LQWLPDWH LV WKH UHOLJLRXV UHODWLRQVKLS DW

DOO WLPHV WKDW DQ\ SROLWLFDO DQDORJ\ PXVW VHHP LQDGHTXDWH E\ LWVHOI WR

GHVFULEH LW DQG ZH PXVW WXUQ WR WKH VSKHUH RI WKH IDPLO\ IRU

VXSSOHPHQWDWLRQ RI WKH SLFWXUH

$ 7KH .LQJGRP DV 6DQFWXDU\

 6LWH RI *RG·V 7KURQH3UHVHQFH

6WDWLRQHG LQ (GHQ ZDV WKH ORFDOL]HG YLVLEOH 3UHVHQFH RI WKH &UHDWRU.LQJ

$IWHU LQWURGXFLQJ WKH *ORU\6SLULW DW WKH FULWLFDO SRLQW LQ FUHDWLRQDO

EHJLQQLQJV PDUNHG E\ *HQHVLV  WKH ELEOLFDO UHFRUG DIIRUGV VHYHUDO

LQGLFDWLRQV RI WKH FRQWLQXLQJ SUHVHQFH RI WKLV WKHRSKDQLF *ORU\ DQG LQ

SDUWLFXODU RI LWV VHWWOLQJ LQ WKH JDUGHQ DUHD ZKHUH PDQ ZDV ORFDWHG 7KXV DV

QRWHG DERYH WKHUH LV DQ DOOXVLRQ WR WKH PHPEHUV RI WKH GLYLQH FRXQFLO

IRXQG ZLWKLQ WKH *ORU\FORXG ZKHQ *RG LV DERXW WR FUHDWH PDQ LQ WKH

GLYLQH LPDJH *HQ  DQG WR WKH 6SLULW LQ WKH QDUUDWLYH RI WKH TXLFNHQLQJ

RI WKH PDQFUHDWXUH *HQ  >2Q WKLV VHH  ,PDJHV RI WKH 6SLULW FKDSWHU @

$QG LQ WKH DFFRXQW RI PDQ·V )DOO WKH JDUGHQ ORFDWLRQ RI WKH *ORU\ LV

HYLGHQFHG E\ WKH IDFW WKDW *RG LV SUHVHQW WKHUH LQ WKLV WKHRSKDQLF IRUP

FDOOHG ´WKH 6SLULW RI WKH MXGJPHQW GD\µ WR SURQRXQFH MXGJPHQW RQ WKH

YLRODWLRQ RI KLV FRYHQDQW *HQ  >2Q WKLV VHH  ,PDJHV RI WKH 6SLULW FKDSWHU

@ ,Q WKLV VDPH FRQQHFWLRQ WKHUH LV DQRWKHU UHIHUHQFH WR WKH KHDYHQO\

KRVWV ZKR EHORQJ WR WKH *ORU\FORXG SKHQRPHQRQ LQ WKH PHQWLRQ RI WKH
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FKHUXELP ZKR ILJXUH LQ WKH MXGJPHQW VFHQH DV JXDUGLDQV RI *RG·V KRO\

SUHVHQFH *HQ  6LPLODUO\ WKH SURSKHW (]HNLHO SLFWXUHG WKH FKHUXE

DWWHQGHG *ORU\ DV SUHVHQW WKHUH ŔQ WKH KRO\ PRXQWDLQ RI *RGµ (]HN

II $JUHHDEO\ ZKHQ WKH SURSKHWV GHSLFW WKH UHGHPSWLYH UHVWRUDWLRQ

RI WKH SULVWLQH NLQJGRP RUGHU WKH\ SRUWUD\ DORQJ ZLWK WKH ULYHU DQG WUHH RI OLIH WKH UHWXUQ RI WKH *ORU\FORXG WKH VSULQJVRXUFH RI WKH OLIHJLYLQJ ULYHU

DQG WKH FURZQLQJ EHDXW\ RI WKH JORULRXV (GHQLF VFHQH FI HJ ,VD 

  I (]HN II +DE  5HY  DQG  >6HH DOVR  ,PDJHV

 RI WKH 6SLULW FKDSWHU @ %\ SRVLWLRQLQJ KLV *ORU\ XSRQ WKH KRO\ PRXQW RI (GHQ·V JDUGHQ *RG SODFHG WKHUH WKH FODLP RI KLV 1DPH /DWHU ZKHQ *RG

LQ WKH IRUP RI WKH 6KHNLQDK HQWHUV WKH VDQFWXDU\ LQ WKH PLGVW RI ,VUDHO WKDW

LV GHVFULEHG DV D SXWWLQJ RI KLV QDPH WKHUH 'HXW   RU D

FDXVLQJ KLV 1DPH WR GZHOO WKHUH 'HXW     7KH

*ORU\6SLULW ZDV WKHUHIRUH D GLYLQH QDPHEDQQHU KRYHULQJ RQ KLJK RYHU

WKH GRPDLQ RI (GHQ ZKLFK EHLQJ WKXV LGHQWLILHG FODLPHG DQG FRQVHFUDWHG

E\ *RG·V 1DPH ZDV KRO\ ODQG

0DQ·V KRPHVLWH ZDV KDOORZHG JURXQG 7KH JDUGHQ RI (GHQ ZDV QRW RQO\

WKH RULJLQDO ODQG IORZLQJ ZLWK PLON DQG KRQH\ LW ZDV WKH RULJLQDO KRO\ ODQG

3DUDGLVH ZDV D VDQFWXDU\ D WHPSOHJDUGHQ $JUHHDEO\ (]HNLHO FDOOV LW ´WKH

JDUGHQ RI *RGµ I DQG ,VDLDK ´WKH JDUGHQ RI WKH /RUGµ 

$ FOHDU LQGLFDWLRQ WKDW WKH JDUGHQ KDG EHHQ VHW DSDUW DV D KRO\ SODFH D FXOWLF

VLWH RI *RG·V VSHFLDO 3UHVHQFH LV IRXQG LQ WKH PHDVXUHV WDNHQ WR JXDUG LWV

VDQFWLW\ DIWHU PDQ·V )DOO 7R SUHYHQW DFFHVV WR WKH WUHH RI OLIH WKH /RUG

VWDWLRQHG DW WKH HDVW RI WKH JDUGHQ WKH FKHUXELP WKRVH KRO\ EHLQJV ZKR

DWWHQG WKH GLYLQH 3UHVHQFH *HQ  $OVR PDUNLQJ WKH JDUGHQ RI (GHQ DV

D VDFUHG SODFH ZDV WKH GLYLQHO\ DSSRLQWHG V\PERO RI WKH FRYHQDQW UHOLJLRQ

WKH WUHH RI OLIH WKDW ZDV LQ WKH PLGVW RI WKH JDUGHQ LQWHQGHG WR EH D VLJQ DQG

VHDO RI PDQ·V SHUIHFWHG OLIH ZLWK DQG LQ KLV KRO\ *RG &RQVRQDQW ZLWK WKH

IDFW WKDW WKH JDUGHQ ZDV WKH SODFH RI GLYLQH WKHRSKDQ\ LW ZDV WKH VLWH RI

VSHFLDO RUDFXODU UHYHODWLRQ ,W ZDV WKH KRO\ SODFH ZKHUH PDQ KHDUG WKH YRLFH

RI *RG VSHDNLQJ WR KLP WHOOLQJ KLP ZKDW KH PXVW NQRZ RI *RG·V FRYHQDQW

EH\RQG WKH FRYHQDQWDO UHYHODWLRQ DYDLODEOH WKURXJK FUHDWLRQ WKH UHYHODWLRQ

ZKLFK KH IRXQG ZLWKLQ KLP DQG LQ WKH ZRUOG RXWVLGH LQVWUXFWLQJ KLP VR WKDW

KH ZRXOG NQRZ KRZ WR JORULI\ DQG HQMR\ KLV &UHDWRU IRUHYHU FI *HQ 

 II  $QRWKHU LQGLFDWLRQ RI WKH VDQFWXDU\ FKDUDFWHU RI WKH

JDUGHQ LV WKH UHHPHUJHQFH LQ UHGHPSWLYH KLVWRU\ RI SDUDGLVH PRWLIV LQ

GHFRUDWLYH DUFKLWHFWXUDO GHWDLOLQJ RI WKH VDQFWXDU\ RI *RG LQ ,VUDHO  .JV
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 II FI (]HN II DQG LQ SURSKHWLF SRUWUD\DO RI WKH

HWHUQDO UR\DO GZHOOLQJSODFH RI WKH /RUG (]HN  5HY  DQG 

$W WKH FHQWHU RI WKLV FUHDWLRQ NLQJGRP RQ WKH PRXQWDLQ RI (GHQ DUFKHW\SH

RI =LRQ LWV UHGHPSWLYH UHVWRUDWLRQ *RG ZDV UHYHDOHG LQ KLV UR\DO *ORU\

7KLV KRO\ PRXQWDLQ RI *RG DV (]HNLHO FDOOHG LW ZDV WKH YHUWLFDO FRVPLF

D[LV RI WKH NLQJGRP H[WHQGLQJ IURP HDUWK WR KHDYHQ ,Q LW WKH NLQJGRP

KDG D FHQWUDO FXOWLF IRFXV WKDW SURFODLPHG LWV QDWXUH DV D KRO\ UHDOP D

VDQFWXDU\NLQJGRP

&KRVHQ DV WKH IRFDO WKURQHVLWH RI WKH *ORU\6SLULW WKH JDUGHQ RI (GHQ ZDV

D PLFURFRVPLF HDUWKO\ YHUVLRQ RI WKH FRVPLF WHPSOH DQG WKH VLWH RI D

YLVLEOH ORFDO SURMHFWLRQ RI WKH KHDYHQO\ WHPSOH $W WKH ILUVW WKHQ PDQ·V

QDWLYH GZHOOLQJSODFH FRLQFLGHG ZLWK *RG·V HDUWKO\ GZHOOLQJ 7KLV IRFDO

VDQFWXDU\ LQ (GHQ ZDV GHVLJQHG WR EH D PHGLXP ZKHUHE\ PDQ PLJKW

H[SHULHQFH WKH MR\ RI WKH SUHVHQFH RI *RG LQ D ZD\ DQG RQ D VFDOH PRVW

VXLWHG WR KLV QDWXUH DQG FRQGLWLRQ DV DQ HDUWKO\ FUHDWXUH GXULQJ WKH ILUVW

VWDJH RI KLV KLVWRULFDO MRXUQH\ ZDONLQJ ZLWK *RG

 7KHRFUDF\

7KH SHFXOLDU NLQG RI NLQJGRP HVWDEOLVKHG LQ (GHQ DW WKH EHJLQQLQJ DQG

ODWHU UHGHPSWLYHO\ UHQHZHG GLIIHUV UDGLFDOO\ IURP RWKHU NLQGV RI ZRUOG

NLQJGRPV WKDW DURVH DIWHU WKH )DOO 7KLV GLVWLQFWLYH IRUP RI NLQJGRP ZH FDOO

WKHRFUDF\ :KDWHYHU DQDORJLHV H[LVW EHWZHHQ WKH WKHRFUDF\ DQG WKH RWKHU

NLQJGRPV KRZHYHU PDQ\ IDOVHO\ SURFODLPHG WKHRFUDFLHV WKHUH PD\ EH WKHUH

LV RQO\ RQH JHQXLQH WKHRFUDWLF NLQJGRP XQGHU WKH VSHFLDO UXOH RI WKH OLYLQJ

*RG $QG LQ WKH EHJLQQLQJ LW ZDV WKH RQO\ NLQJGRP RQ HDUWK

7KHRFUDF\ LPSOLHV DQ H[WHUQDO UHDOP ,W GRHV QRW UHIHU WR D VSLULWXDO UHLJQ RI

*RG LQ WKH KHDUWV RI KLV SHRSOH E\ LWVHOI EXW LQFOXGHV WKH JHRSROLWLFDO

GLPHQVLRQ 2Q WKH RWKHU KDQG WKHRFUDF\ LQYROYHV VRPHWKLQJ PRUH WKDQ D

JHQHUDO SURYLGHQWLDO UXOH RI *RG RYHU PHQ DQG QDWLRQV ,W GHQRWHV D

SDUWLFXODU NLQJGRP UHDOP WKDW *RG FODLPV LQ D VSHFLDO ZD\ DV KLV RZQ

7KLV VSHFLDO FODLP LV UHJLVWHUHG E\ *RG·V VHWWLQJ XS KLV UR\DO UHVLGHQFH LQ WKH

PLGVW RI WKH WKHRFUDWLF ODQG DQG GHFODULQJ WKLV VLWH RU VWUXFWXUH KLV SDODFH

VDQFWXDU\ E\ WKH VSHFLDO UHYHODWLRQ RI KLV 3UHVHQFH WKHUH HQWKURQHG $V ZH

KDYH DOUHDG\ REVHUYHG WKH /RUG DVVXPHG WKH VHDW RI KLV VRYHUHLJQW\ RQ WKH

PRXQWDLQ RI *RG LQ (GHQ PDQLIHVWLQJ KLPVHOI WKHUH LQ KLV *ORU\1DPH

DQG E\ VR GRLQJ KH ODLG WKH FODLP RI KLV QDPH XSRQ WKH FUHDWLRQ NLQJGRP
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%\ PDNLQJ WKH (GHQLF NLQJGRP KLV GZHOOLQJSODFH *RG VDQFWLILHG LW WR

KLPVHOI KH LPSDUWHG WR LW WKDW KROLQHVV ZKLFK LV SHFXOLDU WR WKHRFUDF\

,Q D WKHRFUDF\ WKH SHRSOH RI WKH UHDOP DV ZHOO DV WKH ODQG LWVHOI DUH VSHFLDOO\

FRQVHFUDWHG WR *RG 7KLV VSHFLDO UHOLJLRXV UHODWLRQVKLS LV GHILQHG WKURXJK

FRYHQDQWV GLYLQHO\ GHWHUPLQHG DQG LQVWLWXWHG LQ ZKLFK *RG LGHQWLILHV ZLWK

WKLV NLQJGRPSHRSOH EHVWRZLQJ RQ WKHP KLV QDPH WR EH ERUQH DQG

FRQIHVVHG E\ WKHP %HFDXVH WKH QDPH RI *RG LV LGHQWLILHG ZLWK WKH

WKHRFUDWLF SHRSOH DQG LV DW VWDNH LQ WKHLU KLVWRU\ WKH FRYHQDQWV WKDW JRYHUQ

WKLV UHODWLRQVKLS FRQWDLQ JXDUDQWHHV RI GRPLQLRQ DQG SRZHU DQG JORU\ IRU

WKH OR\DO WKHRFUDWLF FRPPXQLW\

*RG·V QDPH ZDV ERUQH E\ WKH NLQJGRPSHRSOH LQ (GHQ 7R EH FUHDWHG LQ

*RG·V LPDJH ZDV WR EH *RG·V FRYHQDQW FKLOGUHQ DQG WR KDYH *RG DV

)DWKHU/RUG ZDV WR EHDU KLV QDPH DV VXUQDPH ,VD  FI  ,PDJHV RI WKH

 6SLULW FKDSWHU  %\ WKH EHVWRZDO RI *RG·V QDPH WKH\ ZHUH DFNQRZOHGJHG

DV EHORQJLQJ WR KLP VHW DSDUW DV KLV KRO\ WKHRFUDWLF IDPLO\ 7KHLU WKHRFUDWLF

LGHQWLILFDWLRQ ZLWK *RG·V QDPH DSSHDUV LQ WKH FRYHQDQW VHUYLFH WKH\

SHUIRUPHG ,Q WKHLU H[HUFLVH RI GRPLQLRQ RYHU WKH HDUWK WKH\ FDPH DV

YLFHJHUHQWV LQ WKH QDPH RI WKH *UHDW .LQJ $QG LQ WKHLU SULHVWO\ RIILFH WKH\

PDGH GR[RORJLFDO FRQIHVVLRQ RI *RG·V QDPH LQ ZRUVKLS DQG ZLWQHVV

$V VHHQ LQ WKH RULJLQDO IRUP RI WKH NLQJGRP RI *RG LQ (GHQ D WKHRFUDF\ LV

D FXOWLF NLQJGRP WKURXJK DQG WKURXJK *RG LV .LQJ RI WKH HQWLUH UHDOP DOO

RI LW KDV WKH FKDUDFWHU RI D KRO\ KRXVH RI *RG $ WKHRFUDWLF NLQJGRP LV D

KRO\ QDWLRQ D NLQJGRP RI SULHVWV 0HPEHUVKLS LQ WKH NLQJGRP LQYROYHV

SDUWLFLSDWLRQ LQ WKH VDQFWXDU\ RI *RG IRU WKH NLQJGRP LV *RG·V VDQFWXDU\

7R EUHDN FRYHQDQW E\ XQIDLWKIXOOQHVV WR WKH *RG RI WKH VDQFWXDU\ LV WR EH

FXW RII IURP WKH NLQJGRP IRU *RG LV WKH .LQJ RI WKH NLQJGRP ,W LV WKLV

VDQFWXDU\ LGHQWLW\ RI WKH WKHRFUDWLF NLQJGRP WKDW VHWV LW DSDUW LQ KRO\

XQLTXHQHVV IURP DOO WKH RWKHU NLQJGRPV IRXQG LQ WKH SRVWODSVDULDQ ZRUOG

,Q WKH ZRUOG DV ILUVW FUHDWHG WKHUH ZDV QR FRPPXQLW\ H[FHSW WKH KRO\

FRYHQDQW FRPPXQLW\ DQG DOO WKH ZRUOG ZDV FRQVLJQHG WR LWV GRPLQLRQ

XQGHU *RG 2XU SXUYLHZ KHUH LV FRQILQHG WR WKH YLVLEOH ZRUOG RI PDQ ,I

ZH ZHUH FRQVLGHULQJ WKHRFUDF\ DV LQFOXVLYH RI WKH KHDYHQO\ KRVWV WKH

TXHVWLRQ ZRXOG DULVH DV WR KRZ WR UHODWH WKH VSKHUH RI 6DWDQ DQG KLV

GHPRQLF FRPSDQ\ WR RXU FRQFHSW RI FRVPLF WKHRFUDF\ D TXHVWLRQ ZKLFK DW

WKH FRQVXPPDWLRQ RI KXPDQ KLVWRU\ DVVXPHV WKH IRUP RI KRZ ZH DUH

FRQFHSWXDOO\ WR UHODWH WKH UHDOP RI KHOO WR WKH QHZ KHDYHQV DQG HDUWK
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6LQFH WKH RULJLQDO HDUWKO\ WKHRFUDF\ ZDV D XQLYHUVDO NLQJGRP WKHUH ZDV RI

FRXUVH QR SODFH RXWVLGH RI LW ZKHUH D QRQWKHRFUDWLF NLQJGRP PLJKW HPHUJH

1RU FRXOG WKHUH KDYH DULVHQ ZLWKLQ WKLV ZRUOGZLGH WKHRFUDWLF UHDOP WKH

LQVWLWXWLRQ RI WKH VWDWH DV WKDW ZDV DSSRLQWHG LQ WKH IDOOHQ ZRUOG ZLWKLQ WKH

IUDPHZRUN RI FRPPRQ JUDFH )RU VLQFH VXFK D VWDWH ZRXOG QRW EH *RG·V

VDQFWXDU\ DQG LWV UHTXLUHPHQWV IRU FLWL]HQVKLS ZRXOG QRW EH LGHQWLFDO ZLWK

WKRVH IRU SULHVWKRRG LQ WKH FXOW RI WKH /RUG LWV H[LVWHQFH ZRXOG KDYH EHHQ D

FRQWUDGLFWLRQ ZLWKLQ WKH WKHRFUDWLF RUGHU YLRODWLQJ WKH KROLQHVV RI WKH

FRYHQDQWNLQJGRP LQVWLWXWHG LQ (GHQ

7KLV LV QRW WR VD\ WKDW D VWUXFWXUHG IRUP RI JRYHUQPHQW DW WKH KXPDQ OHYHO

ZDV LQFRPSDWLEOH ZLWK *RG·V VXSUHPH DXWKRULW\ LQ WKH WKHRFUDF\

+RZHYHU VXFK D JRYHUQPHQWDO VWUXFWXUH ZRXOG KDYH WR EH FRQIHVVLRQDOO\

VXEVHUYLHQW WR WKH ORUGVKLS RI WKH *UHDW .LQJ HQWKURQHG LQ WKH WKHRFUDWLF

VDQWXDU\ DQG VXERUGLQDWHO\ RULHQWHG WR WKH WKHRFUDWLF FXOWXV ,W ZRXOG KDYH

WR EH D SULHVWO\ VHUYDQW RI WKH *RG.LQJ FKDUJHG ZLWK WKH IXQFWLRQ RI

JXDUGLDQVKLS RI WKH VDQFWLW\ RI WKH NLQJGRP )RU WKH VSHFLILF LH IDPLO\

IRUP RI KXPDQ JRYHUQPHQW VHH WKH QH[W FKDSWHU

,Q WKH NLQJGRP LQ (GHQ WKHUH ZDV DQ LQVWLWXWLRQDO FRDOHVFHQFH RI WKH FXOWLF

DQG WKH SROLWLFDO LQ WKH LGHQWLW\ RI WKH KHDG RI WKH FRYHQDQWNLQJGRP DV

*RG.LQJ 7KLV LV HQWDLOHG LQ WKH WKHRFUDWLF SULQFLSOH $W WKH OHYHO RI WKH

*RG.LQJ WKH SROLWLFDO DQG WKH FXOWLF DUH QRW GLVWLQJXLVKDEOH +LV SDODFH LV

KRO\ KLV WHPSOH LV UR\DO +LV WHPSOH DQG SDODFH DUH RQH $W WKH KXPDQ

OHYHO RI WKH WKHRFUDF\ WKH FXOWLF DQG WKH SROLWLFDO DUH GLVWLQTXLVKDEOH EXW

RQO\ DV WZR WKHRFUDWLF IXQFWLRQV 7KHUH LV WKH GLUHFWO\ FXOWLF SULHVWO\

IXQFWLRQ DQG WKHUH LV WKH UR\DO IXQFWLRQ RI FXOWXUH ZKLFK LV FXOWRULHQWHG

+RZHYHU WKHVH GLVWLQJXLVKDEOH KXPDQ IXQFWLRQV QR PDWWHU KRZ IRUPDOO\

RUJDQL]HG ZRXOG QRW EHFRPH VHSDUDWHG LQWR GLVFUHWH LQVWLWXWLRQV OLNH WKH

FKXUFK DQG VWDWH EXW ZRXOG UHPDLQ LQVWLWXWLRQDOO\ LQWHJUDWHG DV WZR

IXQFWLRQDO FRPSRQHQWV RI WKH RQH KRO\ LQVWLWXWLRQ RI WKH WKHRFUDF\

$FFRUGLQJO\ QRW RQO\ FRXOG WKH VWDWH DV ZH NQRZ LW QRW H[LVW LQ WKH RULJLQDO

WKHRFUDWLF ZRUOG RUGHU EXW QHLWKHU FRXOG D FKXUFK LQVWLWXWLRQ DULVH RI WKH

NLQG IRXQG LQ WKH FRXUVH RI UHGHPSWLYH KLVWRU\ LQ WKLV ZRUOG 7KHRFUDF\ LV

QRW D FRPELQDWLRQ RI FKXUFK DQG VWDWH LQVWLWXWLRQV ,W LV D VLPSOH XQLTXH

LQVWLWXWLRQ D VWUXFWXUH  VXL JHQHULV ,W LV WKH NLQJGRP UHDOP ZKRVH JUHDW NLQJ

LV WKH /RUG ZKHUH DOO DFWLYLW\ LV SHUIRUPHG LQ WKH QDPH RI WKH *RG.LQJ

HQWKURQHG FRQIHVVHG DQG ZRUVKLSSHG LQ WKH FXOWLF HSLFHQWHU ZKHQFH

WKHRFUDWLF KROLQHVV UDGLDWHV RXWZDUG SHUPHDWLQJ DOO VR WKDW WKH ZKROH

UHDOP ODQG DQG SHRSOH LV D VDQFWXDU\ RI WKH &UHDWRU/RUG
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% 7KH .LQJGRP DV 'LYLQH 3URWHFWRUDWH

 &RQVHFUDWLRQ6DFULILFH'HDWK LQ 3DUDGLVH

&HUWDLQ REOLJDWLRQV PLJKW EH DVVXPHG E\ WKH VX]HUDLQ LQ WKH UHODWLRQVKLS

JRYHUQHG E\ DQ DQFLHQW WUHDW\ HYHQ WKRXJK WKH HPSKDVLV LQ VXFK D

UHODWLRQVKLS IHOO KHDYLO\ RQ WKH REOLJDWLRQV LPSRVHG RQ WKH YDVVDO 7KH

WUHDW\ GRFXPHQW LWVHOI PLJKW FRQWDLQ JXDUDQWHHV RI WKH FRQWLQXDQFH RI WKH

YDVVDO·V G\QDVW\ RU RI KLV SRVVHVVLRQ RI FHUWDLQ FLWLHV 6XFK JXDUDQWHHV

PLJKW WDNH WKH IRUP RI D SURPLVH WR H[WHQG LQWR WKH IXWXUH EHQHILWV

EHVWRZHG LQ WKH SDVW $OVR LI RQO\ WR SURWHFW KLV RZQ LQWHUHVWV WKH VX]HUDLQ

ZRXOG XQGHUWDNH WR DVVLVW KLV YDVVDO DJDLQVW HQHP\ DWWDFN 7KH YDVVDO

NLQJGRP ZDV DFFRUGLQJO\ D SURWHFWRUDWH XQGHU WKH JXDUGLDQVKLS RI WKH

WUHDW\ RYHUORUG

6XFK ZDV WKH QDWXUH RI WKH NLQJGRP HVWDEOLVKHG E\ WKH &UHDWRU DW WKH

EHJLQQLQJ WKH FRYHQDQW VHUYDQW LQ (GHQ IRXQG KLPVHOI LQ D GLYLQH

SURWHFWRUDWH XQGHU *RG·V JXDUGLDQ FDUH (YHU\WKLQJ KH HQFRXQWHUHG LQ WKLV

UHDOP VSRNH WR KLP RI KLV /RUG·V VRYHUHLJQ JRRGQHVV 0DQLIHVWHG LQ *RG·V

FUHDWLYH DFWV WKDW JRRGQHVV FRQWLQXHG WR EH GLVSOD\HG LQ SHUIHFW FRQVWDQF\

LQ KLV SURYLGHQWLDO JRYHUQPHQW RI KLV FUHDWXUHV 7KH /RUG RI WKH FRYHQDQW

ZKR FUHDWHG PDQ·V ZRUOG RUGHU DOVR SUHVHUYHG LW

0DQ·V KRPHODQG LQ (GHQ LV SURYHUELDO LQ WKH %LEOH DV WKH SDUDGLVH LGHDO

ZHOOZDWHUHG DQG IHUWLOH FI *HQ  ,VD  (]HN  -RHO 

7KHUH JUHZ DOO PDQQHU RI WUHHV WKH JORU\ RI WKH YHJHWDWLRQ NLQJGRP WKHUH

URDPHG DOO PDQQHU RI UHSUHVHQWDWLYHV RI WKH DQLPDO NLQJGRP $FFHVVLEOH

QHDUE\ WRR ZHUH WKH UHVRXUFHV DQG WUHDVXUHV RI WKH PLQHUDO ZRUOG *HQ

I $OO WKHVH NLQJGRPVSKHUHV RI FUHDWLRQ ZHUH ULFKO\ VWRFNHG ZLWK

SURYLVLRQV WR VDWLVI\ PDQ·V SK\VLFDO QHHGV DQG GHOLJKW KLV DHVWKHWLF

VHQVLWLYLWLHV 1RU KDG WKH &UHDWRU OHIW PDQ VRFLDOO\ XQIXOILOOHG KH KDG

EOHVVHG WKH PDQ ZLWK WKH ZRPDQ WKH ZRPDQ ZLWK WKH PDQ +H PDGH

PDQNLQG PDOH DQG IHPDOH NLQJ DQG TXHHQ RYHU WKH JDUGHQ RI (GHQ

7KH RULJLQDO FRYHQDQW RUGHU ZDV WKXV HYHU\ZKHUH RQH RI EHDWLWXGH IRU

WKHUH LQ WKH JDUGHQ WKH &UHDWRU UDLVHG KLV KDQGV RYHU PDQ LQ SURWHFWLYH

SURVSHULQJ EHQHGLFWLRQ :KHQ IXOO\ GLVFORVHG WKH WHUPV RI WKH FRYHQDQW

GLG LQFOXGH WKH WKUHDW WKDW EOHVVLQJ PLJKW WXUQ WR FXUVH %XW LI DQG ZKHQ

WKDW FXUVH EHIHOO WKH ZRUOG WKH EODPH ZRXOG EHORQJ HQWLUHO\ WR PDQ WKH

YDVVDO DQG QRW DW DOO WR WKH 6X]HUDLQ 7KH RULJLQDO FRQGLWLRQ RI PDQ

WUDFHDEOH WR FUHDWLYH ILDW DORQH FRXOG UHIOHFW RQO\ WKH SXUH JRRGQHVV RI WKH
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&UHDWRU 7KH FRYHQDQWDO NLQJGRPSURWHFWRUDWH ZDV DW WKH ILUVW D UHDOP RI XQPL[HG EOHVVLQJ

7UDGLWLRQDO LGHDV RI WKH QDWXUH RI PDQ·V RULJLQDO (GHQLF VWDWH KDYH WHQGHG

RQ WKH RQH KDQG WR JR EH\RQG WKH ELEOLFDO UHSUHVHQWDWLRQV LQ WKH LGHDOL]LQJ

RI WKH QDWXUDO HOHPHQW DQG RQ WKH RWKHU KDQG WR XQGHUHVWLPDWH WKH ELEOLFDO

HYLGHQFH IRU WKH VXSHUQDWXUDO HOHPHQW LQ WKH FRPSRVLWLRQ RI WKH NLQJGRP

RI *RG LQ (GHQ ,QYROYHG KHUH LV WKH TXHVWLRQ RI WKH PHDQLQJ RI WKH

ELEOLFDO FRQFHSWV RI EOHVVLQJ DQG FXUVH :H PD\ JHW DW WKLV E\ DVNLQJ

ZKHWKHU LW QHFHVVDULO\ IROORZV IURP WKH SXUH EOHVVHGQHVV RI PDQ·V RULJLQDO

VWDWH WKDW WKH HDUWK DW WKDW WLPH ZDV ZLWKRXW DQ\WKLQJ YLROHQW RU GDQJHURXV

WKDW WKH JURXQG ZDV ZLWKRXW WKRUQV DQG WKLVWOHV WKDW WKHUH ZDV QR GHDWK LQ

WKH ZRUOG

7KLV TXHVWLRQ PD\ EH DSSURDFKHG E\ H[DPLQLQJ WKH SDWWHUQ RI FRQVHFUDWLRQ

ZH KDYH SUHYLRXVO\ QRWLFHG LQ WKH GHVFULSWLRQ RI FUHDWLRQ LQ *HQHVLV 

&RQVHFUDWLRQ LV RQH RI WKH FKLHI VWUXFWXUDO SULQFLSOHV RI WKH FRYHQDQWDO

RUGHU RI OLIH $W LWV KLJKHVW OHYHO FRQVHFUDWLRQ KDV EHHQ LGHQWLILHG DV WKH

HVVHQFH RI UHOLJLRQ EXW DW DQ HOHPHQWDU\ OHYHO LW PD\ EH GHILQHG DV VLPSO\

WKH VXERUGLQDWLRQ RI WKH LQWHUHVWV RI RQH SHUVRQ RU WKLQJ WR WKRVH RI

DQRWKHU 6XFK VXERUGLQDWLRQ RI LQWHUHVWV DVVXPHV YDULRXV IRUPV DQG DPRQJ

WKH VSHFLILF IRUPV RI VXERUGLQDWLRQFRQVHFUDWLRQ PHW ZLWK LQ WKH

SKHQRPHQD GHVFULEHG LQ WKH FUHDWLRQ UHFRUG VDFULILFH DQG GHDWK DUH

HVSHFLDOO\ LPSRUWDQW ,Q WKH LQWHUUHODWLRQVKLS RI WKH ORZHU RUGHUV RI

FUHDWLRQ WR RQH DQRWKHU WKHUH ZHUH IRUPV RI VXERUGLQDWLRQ WKDW GLG QRW

DPRXQW WR VDFULILFH )RU H[DPSOH WKH UHDOPV RI OLJKW DQG GDUNQHVV WKH

RUGHU RI GD\ DQG QLJKW DUH SLFWXUHG LQ *HQHVLV  DV VXERUGLQDWH WR WKH

GRPLQLRQ RI WKH VXQ DQG PRRQ EXW WKLV ZDV VLPSO\ D PDWWHU RI UHJXODWLRQ

D UR\DO GHILQLQJ RI ERXQGDULHV :KHQ ZH PRYH DORQJ KRZHYHU WR WKH XVH

PDGH RI WKH VRLO E\ WKH SODQWV RU WR WKH ZD\ WKH DLU LV XWLOL]HG E\ WKH ELUGV

DQG EHDVWV RU WKH ZDWHUV E\ WKH ILVK RI WKH VHDV VRPHWKLQJ PRUH LV LQYROYHG

7KHUH LV KHUH D UR\DO H[DFWLQJ RI WULEXWH DQ DVVLPLODWLRQ RI ORZHU HOHPHQWV

LQWR KLJKHU RUGHUV DQG LQ WKLV SURFHVV WKHVH HOHPHQWV XQGHUJR FRQYHUVLRQ

DQG ORVV :H PD\ UHJDUG WKLV DV DQ HOHPHQWDU\ IRUP RI VDFULILFH :KHQ

VRPHWKLQJ EHORQJLQJ WR WKH RUJDQLF OLYLQJ OHYHO RI FUHDWLRQ LV VDFULILFLDOO\

FRQVHFUDWHG WR WKH LQWHUHVWV RI D KLJKHU FUHDWXUH DV ZKHQ SODQWV DUH DVVLJQHG

DV IRRG IRU DQLPDOV DQG PHQ *HQ  GHDWK LV DQ DSSURSULDWH WHUP IRU

WKLV IRUP RI VDFULILFH FI -RKQ   &RU  ,Q WKLV HOHPHQWDU\ VHQVH

DW OHDVW GHDWK ZDV WKXV SDUW RI WKH SDWWHUQ RI FRQVHFUDWLRQ WKDW LQIRUPHG

WKH ZRUOGVWUXFWXUH IURP LWV EHJLQQLQJ
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,Q WKHVH YDULRXV H[DPSOHV RI FRQVHFUDWLRQ WKDW ZHUH SUHVHQW LQ FUHDWLRQ WKH

&UHDWRU SURYLGHG LQVWUXFWLYH QDWXUHSDUDEOHV RI WKH NLQJGRP

7KH\

LOOXVWUDWHG WKH FRQVHFUDWLRQ SULQFLSOH ZKLFK ZDV D VLJQLILFDQW HOHPHQW LQ WKH

PHDQLQJ RI ERWK WKH REOLJDWLRQV DQG WKH VDQFWLRQV RI WKH FRYHQDQW )RU

H[DPSOH LQ WKHVH QDWXUHSDUDEOHV PDQ VDZ H[HPSOLILHG WKH NLQG RI

VXERUGLQDWLRQ DQG GHYRWLRQ WKDW ZDV UHTXLUHG RI KLP DV WKH FRYHQDQWYDVVDO

E\ KLV /RUG DQG KH VDZ VRPHWKLQJ RI WKH PHDQLQJ RI WKH GHDWK ZLWK ZKLFK

KH ZDV WKUHDWHQHG LQ WKH FXUVH VDQFWLRQ RI WKH FRYHQDQW

 'HDWK %OHVVLQJ DQG &XUVH

$ TXHVWLRQ WKDW FDOOV IRU FRQVLGHUDWLRQ LQ WKLV FRQQHFWLRQ LV ZKHWKHU WKH

LGHD RI PDQ EHIRUH WKH )DOO VDFULILFLQJ DQLPDO OLIH IRU KLV RZQ KLJKHU

LQWHUHVWV LV FRPSDWLEOH ZLWK WKH %LEOH·V UHSUHVHQWDWLRQV FRQFHUQLQJ WKH

RULJLQDO VWDWH RI EOHVVHGQHVV 6LQFH DOO FUHDWXUHV ZHUH VXERUGLQDWHG WR PDQ·V

GRPLQLRQ DQG DV ZH KDYH VHHQ VDFULILFH DQG GHDWK HQWHU WKH RULJLQDO RUGHU

DV SDUWLFXODU H[SUHVVLRQV RI WKH FRQVHFUDWLRQ SULQFLSOH WKHUH ZRXOG DSSHDU

WR EH QR REYLRXV SULQFLSLDO REMHFWLRQ WR PDQ·V KDYLQJ KDG WKH ULJKW WR NLOO

DQLPDOV WR SURYLGH KLPVHOI ZLWK DQLPDO IOHVK IRU IRRG RU DQLPDO VNLQV IRU

FORWKLQJ RU IRU RWKHU SXUSRVHV 0RUHRYHU LW LV JHQHUDOO\ FRQFHGHG HYHQ E\

VRPH ZKR UHVLVW WKH LGHD RI PDQ·V EHLQJ DXWKRUL]HG IURP WKH EHJLQQLQJ WR

WDNH DQLPDO OLIH WKDW VWXG\ RI QDWXUDO KLVWRU\ VKRZV WKDW DOO PDQQHU RI

DQLPDOV KDG OLYHG DQG SHULVKHG HYHQ EHIRUH PDQ DSSHDUHG RQ HDUWK

,QGHHG 3VDOP  VHHPV WR LQGLFDWH FOHDUO\ WKDW WKH &UHDWRU KDG IURP

WKH RXWVHW JUDQWHG WR SUHGDWRU\ EHDVWV WR IHHG RQ RWKHU DQLPDOV $QG LI WKDW

LV VR LW ZRXOG KDYH EHHQ DQRPDORXV LI DQLPDO IOHVK KDG QRW VLPLODUO\ EHHQ

FRQVHFUDWHG WR WKH KLJKHU LQWHUHVWV RI PDQ ZKR ZDV VHW LQ DXWKRULW\ RYHU DOO

WKH ZRUNV RI *RG·V KDQGV 7KLV FRQFOXVLRQ LV VXSSRUWHG E\ WKH DSRVWOH

3DXO·V FRPPHQWV LQ  7LPRWK\  ZKLFK UHIOHFW WKH WHUPLQRORJ\ RI

*HQHVLV  LWVHOI LPPHGLDWHO\ FRQQHFWHG WR *RG·V VWDWHPHQW FRQFHUQLQJ

KLV SURYLVLRQ RI IRRG IRU KLV FUHDWXUHV YY  3DXO DVVHUWV WKDW WKH

IRRGV VRPH ZHUH SURVFULELQJ DQG SUREDEO\ PHDW LV FKLHIO\ LQ YLHZ ZHUH

JRRG DQG KDG LQ IDFW EHHQ FUHDWHG E\ *RG WR EH UHFHLYHG ZLWK WKDQNVJLYLQJ

FI  3HW 

7KH FRXQWHUDUJXPHQWV RIWHQ GUDZQ IURP VWDWHPHQWV FRQFHUQLQJ PDQ·V GLHW

LQ *HQHVLV  DQG  DUH QRW FRJHQW ,Q *HQHVLV  WKH H[SOLFLW

DVVLJQPHQW RI WKH SODQW ZRUOG WR PDQ IRU IRRG LV QRW UHVWULFWLYH DV WKRXJK

WKDW ZHUH WKH RQO\ NLQG RI IRRG SHUPLWWHG WR KLP 7KH WKHPH RI WKLV

SDVVDJH LV PDQ·V NLQJVKLS RYHU WKH DQLPDO DQG YHJHWDEOH UHDOPV 6LQFH

DQLPDOV ZHUH GHVLJQHG WR VHUYH PDQ LQ D JUHDW YDULHW\ RI ZD\V ² QRW RQO\ DV
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IRRG EXW DV KHOSHUV LQ DJULFXOWXUH DV PHDQV RI WUDQVSRUWDWLRQ DV EHDVWV RI EXUGHQ HWF ² WKH JHQHUDO IDFW RI PDQ·V GRPLQLRQ RYHU WKHP LV DOO WKDW LV

VWDWHG :KHQ LW FRPHV WR WKH YHJHWDEOH NLQJGRP KRZHYHU LWV XVHIXOOQHVV

DV IRRG IRU PDQ ZKHWKHU E\ GLUHFW FRQVXPSWLRQ RU LQGLUHFWO\ WKURXJK WKH

IDWWHQLQJ RI DQLPDOV LV FOHDUO\ WKH GLVWLQFWLYH FRQWULEXWLRQ LW PDNHV WR PDQ

DQG KHQFH PDQ·V GRPLQLRQ RYHU YHJHWDWLRQ LV GHVFULEHG LQ WKRVH VSHFLILF

WHUPV 0RUHRYHU WKHUH LV D VSHFLDO OLWHUDU\ SXUSRVH LQ WKH UHIHUHQFH WR WKH

SHUPLVVLRQ IRU WKH XVH RI SODQWV IRU IRRG LQ *HQHVLV  QDPHO\ WR SUHSDUH

IRU WKH H[FHSWLRQDO VWLSXODWLRQ LQ *HQHVLV  SURKLELWLQJ WKH XVH RI WKH

IUXLW RI WKH WUHH RI NQRZOHGJH

7KHVH FRQVLGHUDWLRQV VKRZ KRZ

XQZDUUDQWHG LV WKH DVVXPSWLRQ WKDW WKH VLOHQFH RI WKLV SDVVDJH FRQFHUQLQJ

PDQ·V XVH RI DQLPDO IOHVK DV IRRG PXVW EH LQWHQGHG DV D SURKLELWLRQ RI

VXFK

:H ZLOO GHDO RQO\ EULHIO\ KHUH ZLWK *HQHVLV  )RU D PRUH GHWDLOHG

WUHDWPHQW VHH WKH GLVFXVVLRQ EHORZ RI WKH SRVWGLOXYLDQ FRPPRQ JUDFH

FRYHQDQW ,I *HQHVLV  ZHUH LQWHUSUHWHG DV VLPSO\ SHUPLWWLQJ WKH HDWLQJ RI PHDW DV ZHOO DV YHJHWDEOHV LW ZRXOG LQ DQ\ FDVH QRW EH WKH ILUVW VXFK

DXWKRUL]DWLRQ HYHQ LQ WKH SRVWODSVDULDQ SHULRG MXGJLQJ IURP *HQHVLV 

FI  +RZHYHU ZKDW *HQHVLV  DFWXDOO\ DXWKRUL]HG ZDV WKH HDWLQJ RI

DOO NLQGV RI PHDWV WKXV UHPRYLQJ WKH SURKLELWLRQ DJDLQVW WKH HDWLQJ RI

XQFOHDQ DQLPDOV WKDW KDG EHHQ LQVWLWXWHG IRU 1RDK·V IDPLO\ ZLWKLQ WKH

VSHFLDO V\PEROLF VLWXDWLRQ LQ WKH DUNNLQJGRP ,QVWHDG RI SRVLQJ D SUREOHP

IRU RXU WKHVLV *HQHVLV  LV DQRWKHU DUJXPHQW IRU LW )RU E\ LWV DOOXVLRQ WR

DQ HDUOLHU VSHFLDO VLWXDWLRQ ZKHUH WKH HDWLQJ RI PHDW KDG EHHQ WHPSRUDULO\

UHVWULFWHG WR WKH IOHVK RI FOHDQ DQLPDOV WKLV SDVVDJH GLVFORVHV WKH IDFW WKDW

WKH HDWLQJ RI PHDW KDG EHHQ SHUPLWWHG DOO DORQJ DQG ZDV QRW D SULYLOHJH ILUVW

JUDQWHG DIWHU WKH 'HOXJH

$JDLQVW RXU WKHVLV DSSHDO KDV DOVR EHHQ PDGH WR WKH LG\OOLF SURSKHWLF

GHVFULSWLRQV RI DQ HVFKDWRQ LQ ZKLFK FDUQLYRUHV DUH WXUQHG KHUELYRURXV EXW

WKLV REMHFWLRQ WRR LV QRW FRPSHOOLQJ )RU RQH WKLQJ LW PXVW EH UHPHPEHUHG

WKDW WKH IXWXUH ZRUOG LV QRW D VLPSOH UHWXUQ WR FRQGLWLRQV DW WKH EHJLQQLQJ

,W LV QHFHVVDU\ WR VHH LI D JLYHQ IHDWXUH RI WKH SURSKHVLHG IXWXUH PD\ EH D

QHZ IHDWXUH LQWURGXFHG LQ WKH DFW RI FRQVXPPDWLQJ WKH NLQJGRP RUGHU

0RUHRYHU VXFK SURSKHFLHV FDQ KDUGO\ EH SUHVVHG LQ WKH OLWHUDO VHQVH VLQFH

ZH ILQG WKDW LQ RWKHU SURSKHWLF SRUWUD\DOV RI WKH ZRUOG WR FRPH DW OHDVW DW

WKH OLWHUDO OHYHO WKH UHGHHPHG DUH GHSLFWHG DV IHDVWLQJ ZLWK QR VXJJHVWLRQ RI YHJHWDULDQ VFUXSOHV 0RUH VLJQLILFDQWO\ VRPHWKLQJ RI WKH QDWXUH RI WKH

HVFKDWRORJLFDO FRQGLWLRQ LV HYLGHQFHG LQ WKH UHVXUUHFWLRQ PDQLIHVWDWLRQV RI 56  

&KULVW DQG LQ SDUWLFXODU WKH HSLVRGH RI WKH ULVHQ /RUG·V HDWLQJ RI WKH ILVK

VXJJHVWV WKDW WKH VDFULILFH RI VXFK D OLYLQJ FUHDWXUH WR WKH XVH RI KLJKHU

EHLQJV RXJKW QRW WR EH FRQVLGHUHG DV DQ LPSHUIHFWLRQ LQ WKH RUGHU RI WKLQJV

+RZ WKHQ FDQ ZH VD\ WKDW PDQ·V RULJLQDO VWDWH ZDV RQH RI XQPL[HG EOHVVLQJ

LI WKH OLNHV RI GHDWK ZHUH SUHVHQW LQ KLV ZRUOG" 7KH YDOLGLW\ RI WKDW DVVHUWLRQ

UHVLGHV LQ WKH IDFW WKDW EOHVVLQJ IRU PDQ GRHV QRW FRQVLVW LQ WKH DEVHQFH RI WKLQJV OLNH GHDWK EXW UDWKHU LQ PDQ·V GRPLQLRQ RYHU WKHP RU SXWWLQJ LW WKH

RWKHU ZD\ LQ WKHLU VXERUGLQDWLRQ WR PDQ DQG LQ WKHLU VHUYLQJ PDQ·V

LQWHUHVWV 6LPLODUO\ WKH FXUVH RQ PDQ FRQVLVWV LQ WKH UHYHUVH RI WKLV

UHODWLRQVKLS QRW LQ WKH PHUH SUHVHQFH RI WKLQJV OLNH GHDWK EXW LQ PDQ·V

IDOOLQJ YLFWLP WR WKHP %OHVVLQJ DQG LWV RSSRVLWH FXUVH DV WKH\ UHODWH WR

PDQ DUH VLPSO\ WKH FRQVHFUDWLRQ SULQFLSOH ZRUNLQJ LQ WZR GLIIHUHQW

GLUHFWLRQV :KHQ WKH VXEKXPDQ UHDOP LV FRQVHFUDWHG WR PDQ D VWDWH RI

EHDWLWXGH H[LVWV ZKHQ PDQ LV PDGH VXEVHUYLHQW WR RU YLFWLP RI WKH

VXEKXPDQ D VWDWH RI FXUVH H[LVWV

7KXV WKH SUHVHQFH RI VXEKXPDQ GHDWK LQ WKH QDWXUDO RUGHU DW WKH EHJLQQLQJ

ZDV QRW D JODULQJ H[FHSWLRQ WR WKH EOHVVHGQHVV RI PDQ·V ILUVW HVWDWH EHFDXVH

GHDWK ZDV WKHQ ZRUNLQJ IRU WKH PDLQWHQDQFH DQG UHQHZDO RI PDQ·V OLIH

0DQ VWDQGLQJ LQ KLV ULJKWHRXVQHVV DV NLQJ XSRQ WKH HDUWK VXVWDLQLQJ KLV OLIH

WKURXJK WKH GHDWK RI SODQWV DQG DQLPDOV WKHLU OLIH LQ WXUQ QRXULVKHG E\ WKH

VDFULILFH RI WKH VRLO ² WKDW LV WKH VWDWH RI EHDWLWXGH 0DQ WKH VLQQHU IHOOHG

DQG ODLG ORZ LQ WKH HDUWK GXVW XQWR GXVW UHGXFHG WR D SDUW RI WKH VRLO WR

QRXULVK YHJHWDWLRQ JURZLQJ DERYH KLP ² WKDW LV WKH VWDWH RI FXUVHGQHVV ,W LV

RQO\ ZKHQ GHDWK WKXV YLFWLPL]HV PDQ KLPVHOI DV WKH ZDJHV RI KLV VLQ WKDW LW

DVVXPHV WKH FKDUDFWHU RI WKH JUHDW ODVW HQHP\ WR EH GHVWUR\HG E\ &KULVW ,Q

5RPDQV II UHIOHFWLQJ ,VD II WKH SHUVRQLILHG HDUWK PRXUQIXOO\

JURDQV RYHU WKH SRVWODSVDULDQ UROH LW PXVW SOD\ DV 6KHRO ,W HVSHFLDOO\

ODPHQWV WKDW LW PXVW VHUYH DV WKH FRYHU FRQFHDOLQJ WKH EORRG RI WKH PDUW\U

VDLQWV

7KH %LEOH GRHV QRW UHTXLUH XV WKHUHIRUH WR WKLQN RI WKH FKDUDFWHU DQG

ZRUNLQJ RI PDQ·V QDWXUDO HQYLURQPHQW EHIRUH WKH )DOO DV UDGLFDOO\ GLIIHUHQW

WKDQ LV SUHVHQWO\ WKH FDVH 7R EH VXUH WKH JDUGHQ *RG SUHSDUHG DV PDQ·V

LPPHGLDWH GZHOOLQJ ZDV D SODFH HPLQHQWO\ H[SUHVVLYH RI GLYLQH JRRGQHVV

DQG IDYRU 1HYHUWKHOHVV WKH HOHPHQWV WKDW FRXOG EH WXUQHG DJDLQVW PDQ

ZHUH DOUHDG\ WKHUH LQ QDWXUH 0DQ·V VWDWH RI EOHVVHGQHVV LV WKXV VHHQ WR EH

SULPDULO\ D PDWWHU RI *RG·V SURYLGHQWLDO DXWKRULW\ RYHU FUHDWLRQ FRQWUROOLQJ

DQG GLUHFWLQJ HYHU\ FLUFXPVWDQFH VR WKDW HYHU\WKLQJ ZRUNV WRJHWKHU IRU
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PDQ·V JRRG DQG QRWKLQJ WUDQVSLUHV IRU KLV KXUW RU WKH IUXVWUDWLRQ RI KLV

HIIRUWV *RG JLYHV KLV DQJHOV FKDUJH RYHU WKH RQH ZKR VWDQGV LQ KLV IDYRU

OHVW KH VKRXOG GDVK KLV IRRW DJDLQVW D VWRQH 3V  %OHVVLQJ FRQVLVWV QRW

LQ WKH DEVHQFH RI WKH SRWHQWLDOO\ KDUPIXO VWRQH EXW LQ WKH SUHVHQFH RI

*RG·V SURYLGHQWLDO FDUH RYHU WKH IRRW $GDP·V ZRUOG EHIRUH WKH )DOO ZDV

QRW D ZRUOG ZLWKRXW VWRQHV WKRUQV GDUN ZDWHU\ GHSWKV RU GHDWK %XW LW

ZDV D ZRUOG ZKHUH WKH DQJHOV RI *RG ZHUH JLYHQ D FKDUJH RYHU PDQ WR

SURWHFW KLV HYHU\ VWHS DQG WR SURVSHU DOO WKH ODERU RI KLV KDQG

,W DSSHDUV WKHQ WKDW WKH VHFUHW RI KXPDQ EHDWLWXGH LV LQ WKH VSLULWXDO

GLPHQVLRQ RI PDQ·V UHODWLRQVKLS WR KLV FRYHQDQW /RUG 7R VWDQG LQ *RG·V

IDYRU LV WKH EHJLQQLQJ RI EOHVVLQJ DQG WKDW LV ZK\ WKH IHDU RI WKH /RUG LV WKH

EHJLQQLQJ RI ZLVGRP

 'LYLQH 6KLHOG

'LYLQH SURWHFWLRQ ZDV SUHVHQW LQ (GHQ LQ WKH VXSHUQDWXUDO IRUP RI WKH

*ORU\FORXG D VKHOWHULQJ FDQRS\ RYHU WKH PRXQWDLQ RI *RG %\ UHDVRQ RI

WKLV WKHRSKDQLF 3UHVHQFH (GHQ ZDV D VDQFWXDU\ LQ WKH VHQVH RI SODFH RI

VHFXULW\ DQG SUHVHUYDWLRQ DV ZHOO DV LQ WKH VHQVH RI KRO\ SODFH %RWK WKH

VDQFWLI\LQJ DQG SURWHFWLYH IXQFWLRQV RI WKH *ORU\ DUH FRQVSLFXRXV LQ WKH

,VDLDK  SLFWXUH RI WKH JDUGHQ RI *RG LQ LWV HVFKDWRORJLFDO UHVWRUDWLRQ DV WKH

QHZ -HUXVDOHP 7KH RYHUDUFKLQJ SUHVHQFH RI WKH *ORU\6SLULW FRQVWLWXWHV

WKH SODFH D KRO\ DVVHPEO\ RI WKH /RUG EXW WKDW FRYHULQJ RI JORU\ LV DOVR D

VKDGH IURP WKH KHDW DQG D VKHOWHULQJ UHIXJH IURP WKH VWRUP ,VD  FI 3V

 7KH GLYLQH 3UHVHQFH LPSDUWV EOHVVHGQHVV DV ZHOO DV KROLQHVV 7KH

WKHRSKDQLF *ORU\ WKDW PDGH (GHQ D WHPSOH DOVR PDGH LW D SDUDGLVH ZKHUH

WKH RFFXSDQWV RI WKH JDUGHQ ZHUH SURWHFWHG E\ WKH GLYLQH VKHOWHULQJ FDQRS\

IURP DQ\WKLQJ WKDW FRXOG PDU WKHLU EOHVVHGQHVV

7KH *ORU\FORXG DV GHVFULEHG LQ ,VDLDK  LV D FRYHULQJ  VXNNDK 3VDOP

 VLPLODUO\ VD\V WKDW DW WKH H[RGXV *RG VSUHDG WKDW *ORU\FORXG IRU D

FRYHULQJ  PDVDN 1RWH DOVR WKH XVH RI WKH YHUE  VDNDN  LQ 3VDOP 

ZKLFK VD\V WKDW *RG FRYHUV WKH SVDOPLVW·V KHDG LQ EDWWOH DQG LQ 3VDOP 

ZKLFK VD\V ZLWK UHIHUHQFH WR WKH *ORU\FORXG ZLWK LWV ZLQJHG FKHUXELP

´+H ZLOO FRYHU \RX ZLWK KLV IHDWKHUV DQG XQGHU KLV ZLQJV \RX ZLOO ILQG

UHIXJHµ 7KH GHVFULSWLRQ RI *RG LQ WKH 3VDOP  FRQWH[W LV UHSOHWH ZLWK

WHUPV DQG LPDJHV DOVR IRXQG LQ ,VDLDK·V *ORU\FORXG GHVFULSWLRQ WKH VHFUHW

KLGLQJ SODFH WKH VKDGH Y  WKH UHIXJH YY  )URP WKH DQDORJ\ WKDW

HPHUJHV EHWZHHQ *RG·V SURWHFWLYH RYHUVKDGRZLQJ RI (GHQ DQG RI ,VUDHO DW

WKH H[RGXV ZH PD\ GHWHUPLQH PRUH IXOO\ WKH QDWXUH RI PDQ·V RULJLQDO
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EHDWLWXGH 3VDOP  ZDV FLWHG SUHYLRXVO\ IRU LWV GHVFULSWLRQ RI WKH

VRYHUHLJQ SURYLGHQWLDO FDUH ZKLFK VHFXUHG WKH EOHVVHGQHVV RI PDQ LQ (GHQ

7KH SURYLGHQWLDO ZRUNLQJ ZDV WKURXJK DQJHOLF DJHQF\ 3V  DQG LQ WKH

3VDOP  FRQWH[W WKDW ZRXOG EH D IXUWKHU UHIHUHQFH WR WKH ZLQJHG

SURWHFWLRQ RI WKH *ORU\FORXG 9LHZLQJ WKH VRYHUHLJQ SURYLGHQFH RSHUDWLYH

LQ (GHQ LQ WKH OLJKW RI WKLV GLYLQH JXLGDQFH DQG SURYLVLRQLQJ RI ,VUDHO LQ WKH

ZLOGHUQHVV ZH PD\ EHWWHU XQGHUVWDQG WKH FRPELQDWLRQ RI QDWXUDO DQG

VXSHUQDWXUDO DJHQFLHV DW ZRUN LQ WKH (GHQLF SURWHFWRUDWH 7KH GLYLQH

FRPPXQLFDWLRQ RI NQRZOHGJH WR PDQ LQ KLV RULJLQDO HVWDWH ZDV E\ ERWK

QDWXUDO DQG VSHFLDO UHYHODWLRQ DQG WKHUH ZDV D VLPLODU EOHQG RI QDWXUDO DQG

VXSHUQDWXUDO SURYLGHQWLDO ZRUNLQJ LQ *RG·V JHQHUDO FDUH RI PDQ

$QRWKHU LPDJH RI *RG·V SURWHFWLYH SUHVHQFH DULVLQJ IURP WKH QDWXUH RI WKH

FORXGWKHRSKDQ\ LV WKDW RI WKH VKLHOG VHH 'HXW  3VV  ZLWK LWV

SDUDOOHOV EHWZHHQ ´P\ VKLHOGµ DQG ´P\ JORU\µ   FI YY  II

3VDOP  GHFODUHV <DKZHK *RG WR EH ´D VXQ DQG VKLHOGµ SRVVLEO\ D

UHIOHFWLRQ RI WKH GXDO IXQFWLRQ RI WKH *ORU\FORXG DV ERWK OLJKW DQG VKDGH

2Q WKH RWKHU KDQG ERWK ´VXQµ DQG  PDJHQ  PD\ EH WLWOHV LGHQWLI\LQJ *RG DV

FRYHQDQW VX]HUDLQ ´6XQµ LV IRXQG DV D WLWOH IRU (J\SWLDQ DQG +LWWLWH

VX]HUDLQV DQG  PDJHQ  LV SHUKDSV KHUH DQG LQ VRPH RWKHU ELEOLFDO WH[WV WR EH

HTXDWHG ZLWK WKH GLVSXWHG 3XQLF  PDJRQ ´VX]HUDLQµ DQG UHODWHG WR D URRW

 PJQ ÉHVWRZµ ,I WKH UHIHUHQFHV WR *RG DV  PDJHQ  DUH WR EH XQGHUVWRRG LQ

WKH WUDGLWLRQDO ZD\ ´VKLHOGµ LW PLJKW WKHQ EH VLJQLILFDQW WKDW WKH VLWH LQ

(GHQ SURWHFWHG E\ WKH WKHRSKDQLF VKLHOG LV FDOOHG D  JDQ ´JDUGHQ HQFORVXUHµ

IURP WKH VDPH URRW DV  PDJHQ ´VKLHOGµ QDPHO\  JQQ ´FRYHU VXUURXQGµ

,VDLDK·V LQWHUSUHWDWLRQ RI WKH *ORU\FORXG DV D FDQRS\ DQG SDYLOLRQ  VXNNDK

UHFDOOV 'DYLG·V JUDSKLF GHSLFWLRQ RI WKH VWRUP WKHRSKDQ\ LQ 3VDOP 

&RPSDULQJ WKH GDQJHUV WKDW WKUHDWHQHG KLP WR WKH FKDRWLF ZDWHU\ GHSWKV

'DYLG GHVFULEHV WKH GLYLQH LQWHUYHQWLRQ E\ PHDQV RI WKH FKHUXEYHKLFOH DV D

YHULWDEOH UHHQDFWPHQW RI WKH GLYLQH PDVWHULQJ RI WKH ZDWHUV ZKHQ WKH

IRXQGDWLRQV RI WKH HDUWK ZHUH HVWDEOLVKHG DW FUHDWLRQ FI 3V  $QG KH

WRR GHVLJQDWHV WKH *ORU\FORXG DV *RG·V VHFUHW SODFH DQG  VXNNDK ŚDYLOLRQµ

Y  FI DOVR -RE  $V VHHQ LQ WKH ,VDLDK  YLVLRQ RI (GHQ UHQHZHG

WKH FORXGSDYLOLRQ *RG·V KHDYHQO\ WDEHUQDFOH IRUPV D FDQRSLHG GZHOOLQJ

SODFH IRU *RG·V SHRSOH 7KH RULJLQDO (GHQ WRR ZDV D VDQFWXDU\ IRU *RG

GZHOW WKHUH D VDQFWXDU\ ZKLFK WKH JUDFLRXV &UHDWRU RSHQHG WR PDQ DV KLV

GZHOOLQJ 0DQ·V WUXH KRPH ZDV WKH KRXVH RI WKH /RUG 0RUH WKDQ WKDW

VLQFH LW ZDV *RG ZKR LQ KLV WKHRSKDQLF FORXGSDYLOLRQ IRUPHG WKH

WDEHUQDFOH LQ (GHQ LW ZDV *RG KLPVHOI ZKR ZDV PDQ·V WHPSOHKRPH
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7KHUH XQGHU WKH VKDGRZ RI WKH $OPLJKW\·V ZLQJV PDQ ZRXOG ILQG WKH

ODQJXDJH RI 3VDOP  PDQLIHVWO\ DSSOLFDEOH DQG FRQIHVV WKDW <DKZHK ZDV

KLV UHIXJH WKH 0RVW +LJK ZDV KLV KDELWDWLRQ 3V  FI 

&RQFOXVLRQ

,Q WKH RULJLQDO UHODWLRQVKLS EHWZHHQ WKH /RUG RI FUHDWLRQ DQG $GDP WKH

EHQHILFHQFH RI WKH &UHDWRU/RUG ZDV HYLGHQFHG LQ WKH SURYLVLRQ WKDW KDG

EHHQ PDGH RQ HYHU\ KDQG IRU PDQ·V ZHOOEHLQJ 7KH ZKROH ZRUOG PDQ·V

WRWDO VLWXDWLRQ QDWXUDO DQG VXSHUQDWXUDO UHYHODWLRQ FRPSOHPHQWLQJ HDFK

RWKHU LQ D WZRIROG ZLWQHVV SUHVVHG RQ PDQ WKH FODLPV RI WKH JRRGQHVV DQG

ZLVGRP RI WKH /RUG RI WKH FRVPLF UHDOP DQG FDOOHG RQ KLP IRU D UHVSRQVH

RI JUDWHIXO FRYHQDQWDO GHYRWLRQ DQG VHUYLFH

,Q WKH 'HFDORJXHWUHDW\ RI WKH /RUG·V FRYHQDQW ZLWK ,VUDHO DW 6LQDL DIWHU WKH

SUHDPEOH ´, DP <DKZHK \RXU *RGµ FDPH WKH EULHI KLVWRULFDO SURORJXH

ŹKR EURXJKW \RX RXW RI WKH ODQG RI (J\SW RXW RI WKH KRXVH RI ERQGDJHµ

([RG  7R WKH PDQ DQG WKH ZRPDQ ZLWK ZKRP *RG PDGH WKH

FRYHQDQW LQ (GHQ KH FRXOG VD\ ´, DP <DKZHK /RUG RI FUHDWLRQ·V 6DEEDWK

HQWKURQHG LQ KHDYHQO\ JORU\ DERYH WKH FKHUXELP KRVWV ZKR EURXJKW \RX

RXW RI WKH PXGFOD\ RI WKH JURXQG DQG EUHDWKHG LQWR \RX OLIHµ ,VUDHO·V

FRYHQDQWDO HOHFWLRQ DQG FDOOLQJ LV UHSUHVHQWHG LQ WKH %LEOH DV D ´FUHDWLRQµ VR

UDGLFDO LV WKH UHQHZDO *RG DFFRPSOLVKHV LQ WKH SURFHVV RI PDQ·V

UHGHPSWLRQ %XW LW ZDV E\ DQ DFW RI OLWHUDO FUHDWLRQ WKDW *RG EURXJKW $GDP

DQG (YH LQWR FRYHQDQW UHODWLRQVKLS WR KLPVHOI 7KH RULJLQDO FRYHQDQWDO

DGPLQLVWUDWLRQ RI WKH NLQJGRP ZDV LQ WKLV UHVSHFW XQLTXH *RG QRW RQO\

IRUPXODWHG D FRYHQDQW RUGHU E\ WKH ZRUG RI KLV DXWKRULW\ EXW KH GLFWDWHG

WKDW RUGHU LQWR H[LVWHQFH E\ WKH ZRUG RI KLV SRZHU $V SUHYLRXVO\ REVHUYHG

WKH GLYLQH ILDWV ZHUH FRYHQDQW ILDWV DV ZHOO DV FUHDWLRQ ILDWV KHQFH WKH /RUG

RI WKH FRYHQDQW GLG QRW VLPSO\ DGGUHVV WKH FRYHQDQW VHUYDQW FDOOLQJ KLP WR

WKH IXOILOOPHQW RI KLV FRYHQDQW VHUYLFH EXW KH FUHDWLYHO\ FDOOHG PDQ LQWR

EHLQJ LQ WKH VWDWXV RI FRYHQDQW VHUYDQW

1RWKLQJ FRXOG PRUH SODLQO\ VKRZ WKDW WKLV FRYHQDQW ZDV D VRYHUHLJQ

DGPLQLVWUDWLRQ RI *RG·V ORUGVKLS 7KH YDVVDO KDG KDG QRWKLQJ WR VD\ DERXW

WKH WHUPV RI WKH FRYHQDQW KH GLG QRW SUHYLRXVO\ H[LVW :KDWHYHU KH ZDV RU

KDG HYHU\WKLQJ ZDV D JLIW RI FUHDWLRQ $QG KRZ ODYLVKO\ WKH &UHDWRU·V

JRRGQHVV KDG EHHQ H[SUHVVHG )RU KH KDG PDGH PDQ LQ KLV RZQ *ORU\

LPDJH UDLVLQJ KLP IURP WKH GXVW RI WKH HDUWK WR FURZQ KLP ZLWK JORU\ DQG

KRQRU JLYLQJ KLP UR\DO VWDWXV DPRQJ WKH DQJHOV RI KHDYHQ 3V 

6WDWHG IURP WKH VLGH RI WKH FRYHQDQW ORUG WKH FODLP RI WKLV /RUG XSRQ KLV
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YDVVDO·V FRYHQDQWDO DOOHJLDQFH ZDV RQH RI DEVROXWH ULJKW WKH FODLP RI WKH

ORYH RI D &UHDWRU IURP ZKRP DOO EOHVVLQJV IORZHG ZKR KDG EURXJKW PDQ

RXW RI QRWKLQJ LQWR WKH SDUDGLVHVDQFWXDU\ RI *RG

7KH RULJLQDO KRPHODQG RI PDQ PLJKW ZHOO KDYH EHHQ QDPHG ,PPDQXHO

*RG ZDV ZLWK PDQ PDQ·V GZHOOLQJSODFH ZDV *RG·V GZHOOLQJSODFH 7KDW

ZDV WKH JUHDWHVW JORU\ RI SDUDGLVH DQG WKH VXSUHPH DQG XOWLPDWH EOHVVHGQHVV

RI KXPDQ OLIH 7KH FRYHQDQW VHUYDQW KDG EHHQ FUHDWHG IRU IULHQGVKLS DQG

IHOORZVKLS ZLWK KLV /RUG +H ZDV TXDOLILHG IRU WKLV KRO\ FRPPXQLRQ E\ WKH

QDWXUH ZLWK ZKLFK *RG·V FUHDWLQJ KDQG HQGRZHG KLP $QG KH IRXQG WR KLV

GHOLJKW WKDW KLV WUDQVFHQGHQW 0DNHU ZDV QRW D JRG IDU RII EXW WKH LPPDQHQW

,PPDQXHO 0DQ GLG QRW KDYH WR PDNH D ORQJ SLOJULPDJH WR FRPH WR *RG·V

GZHOOLQJ 7KHUH ZDV QR JUHDW ZLOGHUQHVV WR SDVV WKURXJK QR SHULORXV DVFHQW

RQ KLJK RU MRXUQH\ GRZQ LQWR WKH GHSWKV ZDV QHFHVVDU\ WR ILQG *RG )RU

PDQ ZDV E\ FUHDWLRQ·V DUUDQJHPHQW D KRXVHJXHVW DW KRPH LQ WKH KRXVH RI

*RG

6WLOO RWKHU IHDWXUHV RI WKH FRYHQDQW WKDW ZLOO EH VXUYH\HG LQ VXEVHTXHQW

FKDSWHUV RQ FRYHQDQW ODZ DQG FRYHQDQW VDQFWLRQV PDGH GLVWLQFWLYH

FRQWULEXWLRQV WR PDQ·V EHDWLWXGH HQKDQFLQJ WKH FODLPV RI WKH &UHDWRU/RUG

RQ KLV HDUWKO\ VHUYDQWV· ORYH DQG GHYRWLRQ 7KH SVDOPLVW·V DWWLWXGH WRZDUG

WKH VWDWXWHV RI KLV /RUG ZKHUHE\ KH VDZ WKHP QRW DV D EXUGHQ EXW DV D

GHOLJKW ZDV ILUVW H[SHULHQFHG E\ PDQ LQ WKH JDUGHQ $V $GDP UHFHLYHG

*RG·V GLUHFWLYHV IRU OLYLQJ VR DV WR FRQWLQXH LQ WKH IDYRU DQG EOHVVLQJ RI KLV

0DNHU KLV KHDUW DOUHDG\ VDQJ ´2 KRZ ORYH , WK\ ODZµ $QG WKH FRYHQDQW

VDQFWLRQV SURIHUUHG WR PDQ DQ LQFUHDVH LQ EOHVVLQJ IDU EH\RQG DOO KH HQMR\HG

DW WKH ILUVW DV WKH RULJLQDO JLIWV RI FUHDWLRQ 7KH &UHDWRU KDG VR PDGH PDQ

WKDW KH FRXOG XQGHUJR D FRQVXPPDWLQJ WUDQVIRUPDWLRQ $ORQJ ZLWK SUHVHQW

KRQRUV DQG MR\V PDQ ZDV WKXV JLYHQ WKH KRSH RI DGYDQFLQJ WR QHZ

GLPHQVLRQV LQ KLV H[SHULHQFH RI *RG·V SUHVHQFH DQG RI KLV RZQ GRPLQLRQ

RYHU FUHDWLRQ

$W WKH FRQWHPSODWLRQ RI WKH FODLPV RI WKH &UHDWRU·V JRRGQHVV JLIW XSRQ

JLIW WKH FRYHQDQW VHUYDQW PXVW ZRQGHU ´:KDW VKDOO , UHQGHU XQWR WKH /RUG

IRU DOO KLV EHQHILWV WRZDUG PH"µ 3V  ² DQG UHVROYH LQ JUDWHIXO SUDLVH

´%OHVV WKH /RUG 2 P\ VRXO DQG IRUJHW QRW DOO KLV EHQHILWVµ 3V 

7UXO\ DOO WKLQJV ZHUH RI DQG WKURXJK WKH /RUG *RG DQG IURP WKDW IROORZHG

WKH FODLP WKDW KH ZDV DOVR WKH 2QH WR ZKRP DUH DOO WKLQJV
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$V ZH FRQVLGHU ZKDW ZH KDYH VHHQ RI *RG·V UHODWLRQ WR PDQ WKURXJK

FUHDWLRQ DQG SURYLGHQFH ZH VHH WKH VKDSH RI DQRWKHU VRFLDO PRGHO

HPHUJLQJ EHVLGHV WKDW RI ORUG DQG VHUYDQW *RG FUHDWLYHO\ SURGXFHG PDQ DV

D VRQ LQ KLV RZQ LPDJH SURYLGHG IRU KLP DQG SURWHFWHG KLP ,Q WKHVH

HOHPHQWV ZH KDYH WKH RULJLQDO RI IDWKHUKRRG )URP *RG·V IDWKHUKRRG PDQ

PLJKW OHDUQ ZKDW KLV RZQ IDWKHU UROH VKRXOG EH DQG IURP KLV RZQ IDWKHUO\

ORYH KH ZRXOG LQ WXUQ GHULYH QHZ XQGHUVWDQGLQJ DQG DSSUHFLDWLRQ RI WKH

GLYLQH DIIHFWLRQ DQG FDUH

7KH /RUG RI WKH FRYHQDQW WKH /RUG RI WKH (GHQLF VDQFWXDU\ LQ LWV GRXEOH

UROH RI KRPHSURWHFWRUDWH DQG WHPSOH ZDV WKXV PDQ·V )DWKHU DQG KLV *RG

6R IURP WKH YHU\ EHJLQQLQJ PDQ ZDV WDXJKW WR SUD\ WUXVWLQJO\ ´2XU )DWKHU

ZKLFK DUW LQ KHDYHQµ DQG WR DGG ZRUVKLSIXOO\ ´+DOORZHG EH WK\ QDPHµ

)URP WKH UHYHODWLRQ RI WKH FRYHQDQW ODZ DQG VDQFWLRQV PDQ ZRXOG OHDUQ WR

FRQWLQXH KLV /RUG·V SUD\HU ´WK\ NLQJGRP FRPH WK\ ZLOO EH GRQH RQ HDUWK

DV LW LV LQ KHDYHQµ







&KDSWHU 7KUHH

/$: 2) 7+( &5($7,21 7+(2&5$&< 

$IWHU WKH SUHDPEOH DQG KLVWRULFDO SURORJXH DQFLHQW VX]HUDLQW\ WUHDWLHV

FRQWLQXHG ZLWK D VHFWLRQ RI VWLSXODWLRQV GHILQLQJ WKH VHUYLFHV WR EH UHQGHUHG

E\ WKH YDVVDO WR WKH RYHUORUG $ORQJ ZLWK WKH VSHFLILF REOLJDWLRQV

FRQFHUQLQJ WULEXWH PLOLWDU\ DVVLVWDQFH DQG WKH OLNH WKHUH PLJKW EH D JHQHUDO

VWDWHPHQW RI WKH HVVHQWLDO ORUGVHUYDQW FKDUDFWHU RI WKH UHODWLRQVKLS

HQYLVDJHG LQ WKH WUHDW\ ZLWK LWV IXQGDPHQWDO GHPDQG IRU WKH GXWLIXO

VXEPLVVLRQ DQG OR\DOW\ RI WKH VXERUGLQDWH SDUW\ 6LPLODUO\ LQ RXU WUHDWPHQW

RI WKH ODZ RI WKH &UHDWRU·V &RYHQDQW RI :RUNV ZLWK $GDP ZH PD\

GLVWLQJXLVK EHWZHHQ WKH EDVLF GHPDQG HQWDLOHG LQ WKH QDWXUH RI WKH

FRYHQDQW UHODWLRQVKLS EHWZHHQ *RG DQG PDQ DQG WKH VSHFLILF GXWLHV

DVVLJQHG WR PDQ KDYLQJ WR GR SDUWLFXODUO\ ZLWK WKH KLVWRULFDO GHYHORSPHQW

RI *RG·V NLQJGRP

, /$: 2) 7+( ,0$*(621 2) *2' 

,QKHUHQW LQ PDQ·V QDWXUH DV WKH LPDJHVRQ RI *RG ZHUH WKH SULPDU\ HWKLFR

UHOLJLRXV SULQFLSOHV RI KLV OLIH

$ 7KH ,PLWDWLRQ RI *RG

/LNHQHVV WR *RG LV VLJQLILHG E\ ERWK LPDJH RI *RG DQG VRQ RI *RG 0DQ·V

OLNHQHVV WR *RG LV D GHPDQG WR EH OLNH *RG WKH LQGLFDWLYH KHUH KDV WKH

IRUFH RI DQ LPSHUDWLYH )RUPHG LQ WKH LPDJH RI *RG PDQ LV LQIRUPHG E\ D

VHQVH RI GHLW\ E\ ZKLFK KH NQRZV ZKDW *RG LV OLNH QRW PHUHO\ WKDW *RG LV

5RP II $QG NQRZOHGJH RI ZKDW RQH·V )DWKHU*RG LV LV NQRZOHGJH

RI ZKDW LQ FUHDWXUHO\ VHPEODQFH RQH PXVW EH KLPVHOI :LWK WKH VHQVH RI

GHLW\ FRPHV FRQVFLHQFH WKH VHQVH RI GHLW\ LQ WKH LPSHUDWLYH PRGH 7KH

EDVLF DQG JHQHUDO FRYHQDQWDO QRUP RI WKH LPLWDWLRQ RI *RG ZDV WKXV ZULWWHQ

RQ WKH WDEOHV RI PDQ·V KHDUW 5RP  I $QG QDWXUDOO\ WKHQ ZH ILQG

WKDW WKLV XOWLPDWH VWDQGDUG FRQWLQXHV DV WKH FRQVWDQW FDQRQ RI KXPDQ

FRQGXFW EHLQJ UHLWHUDWHG LQ D YDULHW\ RI ZD\V LQ VXEVHTXHQW UHYHODWLRQ

SUHUHGHPSWLYH DQG UHGHPSWLYH

6HH IRU H[DPSOH /HYLWLFXV I

0DWWKHZ  QRWLQJ HVSHFLDOO\ WKH UHODWLRQ EHWZHHQ WKH LGHDV RI

FKLOGUHQ RI *RG DQG LPLWDWLRQ RI *RG LQ YHUVH  DQG (SKHVLDQV 

 QRWLQJ DJDLQ KHUH WKDW WKH FDOO WR LPLWDWH *RG LV DGGUHVVHG WR
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&KULVWLDQV ´DV EHORYHG FKLOGUHQ RI *RGµ 7KH ODZ RI WKH LPLWDWLRQ RI *RG

LV WKH ODZ RI WKH LPDJHEHDULQJ FKLOG RI *RG ,W LV WKH FRPSUHKHQVLYH

QRUP WKH XQLI\LQJ SULQFLSOH IRU WKH FRPSOH[ RI VSHFLILF FRYHQDQW

VWLSXODWLRQV

3UHVHQWO\ ZH VKDOO REVHUYH WKH DSSOLFDWLRQ RI WKH LPLWDWLRQ RI *RG QRUP LQ

WKH FRPPLVVLRQLQJ RI PDQ WR SHUIRUP YDULRXV IXQFWLRQV LQ WKH NLQJGRP

SURJUDP +HUH ZH VLPSO\ REVHUYH LQ EULHIHVW PRVW JHQHUDO RXWOLQH KRZ WKH

GLYLQH ([DPSODU ZDV PDQ·V VWDQGDUG LQ KLV VHYHUDO PDMRU DUHDV RI

UHODWLRQVKLS *RG ORYHV KLPVHOI VXSUHPHO\ DQG JORULILHV KLPVHOI WKHUHIRUH

PDQ PXVW ORYH *RG VXSUHPHO\ DQG PDNH LW KLV SULPDU\ REMHFWLYH WR JORULI\

*RG ² KHUH WKH LPLWDWLRQ RI *RG DQG WKH ORYH RI *RG FRLQFLGH $QG WKH

JORULI\LQJ RI *RG DOVR FRDOHVFHV ZLWK WKH LPLWDWLRQ RI *RG IRU LW LV E\

UHIOHFWLQJ WKH KRO\ *ORU\OLJKW RI WKH GLYLQH 2ULJLQDO WKDW WKH KXPDQ LPDJH

JORULILHV *RG *RG ORYHV KLV FRYHQDQW FKLOGUHQ WKHUHIRUH WKH\ PXVW ORYH

RQH DQRWKHU *RG UHLJQV RYHU WKH FRVPRV FUHDWLQJ LW D KRO\ WHPSOH RI KLV

*ORU\ WKHUHIRUH KLV KXPDQ LPDJHEHDUHU PXVW H[HUFLVH GRPLQLRQ XQGHU

*RG RYHU WKH ZRUOG VDQFWLI\LQJ LW IRU WKH SUHVHQFH RI WKH &UHDWRU/RUG

*RG KDWHV 6DWDQ DQG KLV HYLO FRPSDQ\ WKHUHIRUH PDQ PXVW KDWH WKH 'HYLO

² DQG VLQFH WKLV LV WKH FRQYHUVH RI ORYLQJ *RG KHUH DJDLQ WKH LPLWDWLRQ RI

*RG DQG WKH ORYH RI *RG VWULNLQJO\ FRLQFLGH

% 6HUYLFH RI /RYH

%RWK LPDJH RI *RG DQG VRQ RI *RG EULQJ RXW PDQ·V VHFRQGDU\ RU

VXERUGLQDWH SRVLWLRQ LQ UHODWLRQ WR *RG HYHQ ZKLOH ERWK FDOO DWWHQWLRQ WR

WKH GLJQLW\ RI PDQ·V OLNHQHVV WR *RG 7KRXJK WKH LPDJH LV OLNH WKH 6SLULW

$UFKHW\SH WKH LPDJH LV QRW WKH RULJLQDO EXW VHFRQGDU\ 7KRXJK WKH VRQ LV

OLNH WKH &UHDWRU)DWKHU WKH VRQ LV GHULYHG DQG WKHUHIRUH XQGHU WKH DXWKRULW\

RI KLV $XWKRU REOLJHG WR UHQGHU REHGLHQFH WR KLV GLYLQH SDUHQW 7R EH

LPDJHVRQ LV LQ FRYHQDQWDO WHUPV WR EH WKH FRYHQDQW VHUYDQW ,Q IDFW LQ

WKH ODQJXDJH RI DQFLHQW WUHDW\ GLSORPDF\ IDWKHUVRQ WHUPLQRORJ\ ZDV XVHG

IRU WKH VX]HUDLQYDVVDO UHODWLRQVKLS

%RWK WKH LPDJH DQG VRQ LGHQWLILFDWLRQV RI PDQ WHOO XV WKDW PDQ LV D FUHDWXUH

XQGHU KLV &UHDWRU*RG $OO WKH JORU\ DQG KRQRU RI PDQ·V FUHDWLRQ

HQGRZPHQW DV LPDJHVRQ ZDV WR EH HQMR\HG E\ KLP QRW DV DQ DXWRQRPRXV

EHLQJ EXW DV D FUHDWXUH LQ WKH VHUYLFH RI KLV &UHDWRU DQG WR WKH JUHDWHU JORU\

RI KLV *RG
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7KXV IURP WKH EHJLQQLQJ WKH SULPDU\ REOLJDWLRQ RI FRYHQDQW OLIH KDV EHHQ

´7KRX VKDOW ZRUVKLS WKH /RUG WK\ *RG DQG KLP RQO\ VKDOW WKRX VHUYHµ

0DWW  7KH FRYHQDQW VHUYDQWVRQ PXVW EH ZKDW LV FDOOHG LQ +HEUHZ

 WDP ŚHUIHFWµ D WHUP ZKLFK ZKHQ XVHG WR H[SUHVV WKH REOLJDWLRQ LPSRVHG

E\ WKH FRYHQDQW GHQRWHV JHQXLQH VLQFHUH UHOLJLRXV GHYRWLRQ FI HJ *HQ

 -RE  7KH RDWK RI FRYHQDQW DOOHJLDQFH PXVW FRPH IURP WKH KHDUW

WKH FRYHQDQW VHUYDQW PXVW EH WUXO\ OR\DO WR KLV /RUG )XOILOOLQJ WKLV SULPDU\

FRPPDQGPHQW PDQ ZRXOG UHJDUG KLV OLIH DV D VWHZDUGVKLS DQG DOO KLV

SULYLOHJHV DV UHVSRQVLELOLWLHV JLIWV IURP *RG WR EH XVHG IRU *RG +H ZRXOG

UHFRJQL]H LQ WKH 6SLULW·V JLIW RI LPDJHVRQVKLS D GLYLQH DQRLQWLQJ WR DQ

KLVWRULFDO PLVVLRQ DV VHUYDQW RI WKH /RUG $QG KH ZRXOG UHPHPEHU WKDW LW LV

UHTXLUHG RI D VWHZDUG ILUVW RI DOO WKDW KH EH IRXQG IDLWKIXO

´7KRX VKDOW ORYH WKH /RUG WK\ *RG ZLWK DOO WK\ KHDUW DQG ZLWK DOO WK\ VRXO

DQG ZLWK DOO WK\ PLQG DQG ZLWK DOO WK\ VWUHQJWKµ 0DUN  /XNH  ²

WKDW LV DQRWKHU IRUPXODWLRQ RI WKH IXQGDPHQWDO ODZ RI WKH RULJLQDO WKHRFUDWLF

RUGHU WKH ILUVW DQG JUHDW FRPPDQGPHQW 7KLV ORYH RI *RG LV WKH

FRQVHFUDWLRQ SULQFLSOH FRPH WR FRQVFLRXVQHVV DV D UHOLJLRXV GHYRWLRQ D

SDVVLRQ IRU WKH JORU\ RI *RG DQG WKH KDOORZLQJ RI KLV QDPH 7KHUH LV QR

LQFRPSDWLELOLW\ EHWZHHQ WKLV GHPDQG IRU ORYH LQ WKH VHQVH RI D WRWDO DQG

H[FOXVLYH FRPPLWPHQW LQ SHUVRQDO GHYRWLRQ DQG DGRUDWLRQ WR *RG PDQ·V

KHDYHQO\ )DWKHU DQG WKH REOLJDWLRQ RI REHGLHQFH WR WKH PXOWLSOH

SUHVFULSWLRQV LQYROYHG LQ WKH PLVVLRQ RI GHYHORSLQJ WKH NLQJGRP RUGHU DQG

FDUU\LQJ IRUZDUG WKH NLQJGRP SURJUDP RI WKH FRYHQDQW ,W ZDV LQGHHG E\

REHGLHQFH WR WKH SDUWLFXODU UHTXLUHPHQWV RI NLQJGRP DFWLYLW\ WKDW PDQ

ZRXOG H[SUHVV KLV ORYH IRU KLV /RUG 7KH PHDQLQJ RI WKH ODZ RI ORYH LQ

ELEOLFDO FRYHQDQWV LV LOOXPLQDWHG E\ WKH XVDJH RI WKH WHUP ÓRYHµ LQ DQFLHQW

WUHDWLHV ,Q WKHVH WH[WV LW LV IDLWKIXO DGKHUHQFH WR WKH GLUHFWLYHV RI WKH

RYHUORUG WKDW LV FDOOHG ORYH :KHQ VZHDULQJ DOOHJLDQFH WR WKH VX]HUDLQ WKH

YDVVDOV DW WLPHV GHFODUHG ´2XU ORUG ZH ZLOO ORYHµ $QG D YDVVDO ZLVKLQJ WR

FOHDU KLPVHOI RI VXVSLFLRQ RI LQILGHOLW\ SURWHVWV WKDW KH LV WKH JUHDW NLQJ·V

VHUYDQW DQG ÍULHQGµ OLWHUDOO\ RQH ZKR ORYHV WKH VX]HUDLQ /RYH LQ WKH

FRYHQDQWDO YRFDEXODU\ ZDV QRW D WHUP IRU DQ DIIHFWLYH DWWLWXGH WKDW ZDV

UHVLVWDQW WR GHOLQHDWLRQ LQ VSHFLILF OHJDO REOLJDWLRQV 2Q WKH FRQWUDU\ WR

ORYH WKH VX]HUDLQ PHDQW SUHFLVHO\ WR VHUYH KLP E\ REH\LQJ WKH SDUWLFXODU

GHPDQGV VWLSXODWHG LQ KLV WUHDW\

:KHQ 0RVHV DV PHGLDWRU RI <DKZHK·V FRYHQDQW ZLWK ,VUDHO LVVXHG WKH

GHPDQG ´7KRX VKDOW ORYH WKH /RUG WK\ *RG ZLWK DOO WK\ KHDUWµ 'HXW 

KH ZDV HFKRLQJ WKH DQFLHQW WUHDW\ VWLSXODWLRQV HYHQ LQ WKH TXDOLI\LQJ
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H[SUHVVLRQ ŹLWK DOO WK\ KHDUWµ 7KDW DGYHUELDO SKUDVH DSSHDUV LQ WUHDW\

WH[WV GHVFULELQJ KRZ WKH YDVVDO LV WR ORYH WKH VX]HUDLQ SDUWLFXODUO\ ZKLOH

HQJDJHG LQ EDWWOH LQ KLV EHKDOI 7KDW 0RVHV PHDQW E\ ORYH ZKDW WKH SROLWLFDO

WUHDWLHV PHDQW E\ LW LV FOHDU IRU KH DW RQFH HTXDWHV WKLV ZKROHKHDUWHG ORYH RI

*RG ZLWK WKH FRQVFLHQWLRXV REVHUYDQFH RI DOO WKH ZRUGV KH ZDV

FRPPDQGLQJ ,VUDHO ² WKH VWLSXODWLRQV WKH VWDWXWHV DQG WKH MXGJPHQWV 'HXW

 FI YY  6LPLODUO\ -HVXV DV PHGLDWRU RI WKH QHZ FRYHQDQW WHOOV

KLV GLVFLSOHV WKDW WKH RQH ZKR ORYHV KLP LV WKH RQH ZKR KDV DQG NHHSV KLV

FRPPDQGPHQWV -RKQ  FI Y   FI  -RKQ  7KH VDPH

HTXDWLRQ RI ORYH ZLWK REHGLHQFH WR VSHFLILF SUHVFULSWLRQV HPHUJHV ZKHQ

-DPHV SRLQWV WR $EUDKDP·V FRPSOLDQFH ZLWK *RG·V GHPDQG WR VDFULILFH

,VDDF DV WKH YDOLGDWLRQ WKDW KH ZDV LQ WUXWK ´WKH IULHQG RI *RGµ OLWHUDOO\ RQH

ZKR ORYHG *RG WKDW LV D WUXH FRYHQDQW VHUYDQW -DV  FI  &KU 

,VD  &' ,,, 

1RW D VXEVWLWXWH IRU PRUH SUHFLVH SUHFHSWV QHLWKHU LV WKH ELEOLFDO FRPPDQG

WR ORYH *RG D VXPPDU\ RI MXVW RQH JURXS RI FRYHQDQW REOLJDWLRQV DV

WKRXJK FRYHQDQW ODZ PLJKW EH GLYLGHG LQWR WZR W\SHV RI GXWLHV RQH RI

ZKLFK ZRXOG EH PDQ·V GXW\ WR *RG DQG DQRWKHU GHDOLQJ VD\ ZLWK PDQ·V

UHODWLRQ WR KLV IHOORZ PDQ ZRXOG QRW EH SDUW RI KLV GXW\ WR *RG $OO

FRYHQDQW VWLSXODWLRQV DUH H[SUHVVLRQV RI WKH ZLOO RI *RG WKH ORUG RI WKH

FRYHQDQW :KHWKHU WKH\ KDYH WR GR ZLWK EULQJLQJ WULEXWDU\ RIIHULQJV WR KLP

RU ZLWK OLYLQJ DW SHDFH ZLWK KLV RWKHU VHUYDQWV RU ZLWK ZDJLQJ ZDU DJDLQVW

KLV HQHPLHV WKH\ DOO DUWLFXODWH WKH EDVLF GHPDQG IRU WKDW H[FOXVLYH DQG WRWDO

GHYRWLRQ WKH FRYHQDQW VHUYDQW RZHV WR WKH /RUG 7KH ZKROH UHYHODWLRQ RI

FRYHQDQW ODZ LV DQ XQIROGLQJ RI RXU GXW\ WR *RG RXU GXW\ WR ORYH DQG VHUYH

*RG $QG WKDW ODZ RI WKH FRYHQDQW LV WKH ODZ RI PDQ·V LPDJHVRQVKLS

9LHZHG IURP WKH SHUVSHFWLYH RI WKH LPLWDWLRQRI*RG SULQFLSOH WKH

FRPPDQG WR ORYH *RG LV RQH H[SUHVVLRQ RI WKDW SULQFLSOH 9LHZHG IURP

WKH SHUVSHFWLYH RI WKH FRPPDQG WR ORYH *RG WKH LPLWDWLRQ RI *RG LV WKH

ZD\ LQ ZKLFK WKDW FRPPDQGPHQW LV WR EH IXOILOOHG 7KHUH LV D SURIRXQG

LQQHU FRKHUHQFH EHWZHHQ WKH FRYHQDQW·V SDUDPRXQW REOLJDWLRQ RI WKH ORYH

RI *RG DQG LWV FRPSUHKHQVLYH QRUP RI WKH LPLWDWLRQ RI *RG )RU RXW RI

ORYH·V DGPLUDWLRQ DQG DGRUDWLRQ RI WKH *ORU\EHDXW\ RI *RG FRPHV D

FRQVWUDLQLQJ GHVLUH WR UHSURGXFH WKH OLNHQHVV RI WKDW JORU\ $ SDUDEOH RI WKLV

LV DIIRUGHG LQ PDUULDJH ORYH D SDUWLFXODUO\ IXOO SDUDEOH LQ WKH GHVLUH RI WKH

ZRPDQ WKH LPDJHJORU\ RI WKH PDQ WR EHDU WR KHU EHORYHG FKLOGUHQ LQ KLV

OLNHQHVV $QG KHUH DJDLQ LQ WKLV UHODWLRQVKLS EHWZHHQ WKH ODZ RI WKH ORYH RI

*RG DQG WKH QRUP RI WKH LPLWDWLRQ RI *RG ZH FDQ SHUFHLYH WKH FRPSOHWH
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FRPSDWLELOLW\ RI WKH FRYHQDQW·V GHPDQG IRU SHUVRQDO ORYH RI *RG DQG LWV

GHPDQG IRU REHGLHQFH WR PDQLIROG FRPPDQGPHQWV )RU WKH ODWWHU DUH

VLPSO\ VSHFLILF DSSOLFDWLRQV RI WKH QRUP RI WKH LPLWDWLRQ RI *RG WKH\ DUH D

PDQXDO ZKRVH VXPPDU\ GHVLJQ LV WR GLUHFW PDQ KRZ WR UHSURGXFH LQ

KLPVHOI RQ KLV LPDJHJORU\ OHYHO WKH OLNHQHVV RI WKH *RG KH ORYHV

,, 7+(2&5$7,& .,1*'20 &200,66,21

,QWURGXFWLRQ

 &XOW DQG &XOWXUH $OLNH 5HOLJLRXV 8QOLNH WKH VWLSXODWLRQV RI WKH ODWHU

'HFDORJXHFRYHQDQW ZKLFK DUH ODUJHO\ QHJDWLYH FXUELQJ IDOOHQ PDQ·V VLQIXO

EHQW WKH VSHFLILF REOLJDWLRQV SURPXOJDWHG XQGHU WKH FUHDWLRQDO FRYHQDQW

ZHUH ZLWK RQH IDPLOLDU H[FHSWLRQ SRVLWLYH LQ IRUP 7KHUH ZHUH PDQGDWHV

WKDW GHILQHG PDQ·V UROH LQ WKH DGYDQFHPHQW RI *RG·V NLQJGRP DQG WKHUH

ZHUH RUGLQDQFHV WKDW HVWDEOLVKHG WKH LQVWLWXWLRQDO VWUXFWXUHV RI PDQ·V

KLVWRULFDO H[LVWHQFH 7KHVH FRYHQDQW VWLSXODWLRQV ZHUH FRQFHUQHG ZLWK ERWK

WKH YHUWLFDO DQG KRUL]RQWDO GLPHQVLRQV RI FRYHQDQW OLIH 7KH\ GHDOW ZLWK

PDQ·V FXOWXUDO WDVN KLV FRPPLVVLRQ ZLWK UHVSHFW WR KLV KRUL]RQWDO

UHODWLRQVKLS WR WKH ZRUOG WKDW ZDV KLV HQYLURQPHQW DQG WR DOO KLV IHOORZ

FUHDWXUHV 7KH\ GHDOW DOVR ZLWK PDQ·V FXOWLF UROH KLV GXWLHV LQ KLV GLUHFWO\

YHUWLFDO UHODWLRQVKLS WR KLV &UHDWRU/RUG 0DQ·V WKHRFUDWLF FRPPLVVLRQ

LQYROYHG D GXDO SULHVWNLQJ RIILFH

:H KDYH DOUHDG\ PHW ZLWK WKLV WZR GLPHQVLRQDO FXOWXUDOFXOWLF FKDUDFWHU RI PDQ·V FRYHQDQW OLIH DQG VHUYLFH LQ WKH WZR DVSHFWV RI KLV NLQJGRPKRPH

WKH *DUGHQ RI *RG $V D JDUGHQSDUDGLVH LW ZRXOG RFFXS\ PDQ ZLWK WKH

UR\DOFXOWXUDO ODERU RI FXOWLYDWLQJ LWV ERXQW\ DQG EHDXW\ $V D VDQFWXDU\ RI

*RG LW SUHVHQWHG PDQ ZLWK D FXOWLF YRFDWLRQ RI SULHVWO\ JXDUGLDQVKLS :H

KDYH DOVR VHHQ WKH VKDSH RI WKLV GXDO RIILFHYRFDWLRQ LQ WKH QLFKH DVVLJQHG

WR PDQ LQ WKH KLHUDUFKLFDO FRQVHFUDWLRQ SDWWHUQ RI WKH DFFRXQW LQ ZKLFK WKH

FUHDWLRQ HYHQW ZDV UHYHDOHG 0DQ LV ORFDWHG LQ WKDW DFFRXQW DV NLQJ RYHU DOO

WKH FUHDWHG RUGHU RI WKH VL[ GD\V EXW KLV SRVLWLRQ LV WKDW RI D YDVVDO NLQJ D

SULHVWO\ WULEXWHRIIHULQJ NLQJ FRQVHFUDWHG WR WKH *UHDW .LQJ RI WKH VHYHQWK

GD\

:H KDYH REVHUYHG WRR WKDW WKRXJK WKH FXOWLF DQG WKH FXOWXUDOSROLWLFDO DUH

GLVWLQJXLVKDEOH GLPHQVLRQV RI KXPDQ IXQFWLRQLQJ WKH\ DUH LQWHJUDWHG LQWR

DQ LQVWLWXWLRQDO XQLW\ E\ WKH WKHRFUDWLF SULQFLSOH RI WKH FRYHQDQW NLQJGRP

0RUHRYHU ZH KDYH QRWHG WKDW VLQFH DOO WKH FRYHQDQW VWLSXODWLRQV DUH JLYHQ
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E\ *RG FRPSOLDQFH ZLWK WKHP LQ ZKDWHYHU VSKHUH RI FRYHQDQW OLIH LV D

PDWWHU RI WKH VHUYDQW·V SHUIRUPLQJ KLV GXW\ WRZDUGV *RG DQG VR H[SUHVVLQJ

KLV ORYH IRU *RG 7KLV XQLW\ RI WKH UR\DOFXOWXUDO DQG WKH SULHVWO\FXOWLF

IXQFWLRQV DV DOLNH D FRYHQDQWDO VHUYLFH UHQGHUHG WR WKH KHDYHQO\ 6X]HUDLQ

SURKLELWV DQ\ GLFKRWRPL]LQJ RI PDQ·V OLIH LQWR UHOLJLRXV DQG QRQUHOLJLRXV

DUHDV 2Q WKH RWKHU KDQG WKRXJK PDQ·V WRWDO OLIH DQG ODERU KLV FXOWXUDO DQG

KLV FXOWLF IXQFWLRQLQJ DUH UHOLJLRXV WKH GLVWLQFWLRQ EHWZHHQ WKH FXOWXUDO DQG

FXOWLF GLPHQVLRQV SUHVHQW IURP WKH EHJLQQLQJ GLG SURYLGH D IRUPDO

JURXQGZRUN IRU WKH VDFUHGSURIDQH GLVWLQFWLRQ WKDW DIWHUZDUGV HPHUJHG LQ

WKH IUDFWXUHG SRVWODSVDULDQ ZRUOG :LWK WKH H[FHSWLRQ RI RQH RU WZR

QRWDEOH VLWXDWLRQV *RG·V VHUYDQWV ILQG WKHPVHOYHV DIWHU WKH )DOO LQ D

FRPPRQ JUDFH VLWXDWLRQ ZKHUH WKHLU FXOWXUDO IXQFWLRQV DUH QRW KRO\ EXW

SURIDQH 1HYHUWKHOHVV WKH\ UHFRJQL]H WKDW HYHQ WKHVH SURIDQH IXQFWLRQV DUH

WR EH FDUULHG RXW XQGHU *RG·V PDQGDWH DV VHUYLFH WR KLP IRU KLV JORU\ DQG

WKXV DUH WKRURXJKO\ UHOLJLRXV :LWKLQ WKH FUHDWLRQWKHRFUDF\ DQG LQ DQ\

UHGHPSWLYH UHHVWDEOLVKPHQW RI WKDW WKHRFUDWLF RUGHU WKH FXOWXUDO GLPHQVLRQ

LV DV ZH KDYH VDLG HDUOLHU FXOWRULHQWHG LW LV LWVHOI KRO\

 6SHFLDO 5HYHODWLRQ LQ 7KHRSKDQ\ DQG :RUG $QRWKHU LQWURGXFWRU\

PDWWHU FRQFHUQV WKH PRGH RI UHYHODWLRQ LQ WKH FRYHQDQWDO FRPPLVVLRQLQJ RI

PDQ DQG LQ SDUWLFXODU WKH QHFHVVLW\ RI VSHFLDO UHYHODWLRQ WR VXSSOHPHQW

QDWXUDO UHYHODWLRQ LQ FRPPXQLFDWLQJ WKH VSHFLILF FXOWXUDO DQG FXOWLF

UHTXLUHPHQWV RI WKH FRYHQDQW

$FFRUGLQJ WR WKH ODZ RI WKH LPDJHVRQ *RG·V RZQ QDWXUH ZDV WKH QRUP WR

EH HPXODWHG E\ PDQ DQG PDQ NQHZ *RG WKURXJK QDWXUDO UHYHODWLRQ <HW

IURP WKH EHJLQQLQJ *RG ZDV DOVR NQRZQ WR PDQ WKURXJK WKH VSHFLDO

UHYHODWLRQ RI WKH WKHRSKDQLF *ORU\6SLULW $FFRPSDQLPHQW RI QDWXUDO

UHYHODWLRQ E\ WKLV VSHFLDO UHYHODWLRQ ZDV WKH QRUPDO RUGHU RI WKH GD\ LQ WKH

RULJLQDO FUHDWLRQ NLQJGRP $QG VLQFH WKH NQRZOHGJH RI WKH QDWXUH RI *RG

ZDV NQRZOHGJH RI WKH QRUP RI PDQ·V OLIH DQG EHLQJ WKLV VSHFLDO WKHRSKDQLF

UHYHODWLRQ RI *RG FRQVWLWXWHG D VSHFLDO UHYHODWLRQ RI ODZ SUHVHQW IURP WKH

EHJLQQLQJ 0RUHRYHU WKH VLJQLILFDQFH RI WKLV VSHFLDO UHYHODWLRQ RI ODZ LV

HQKDQFHG E\ WKH IDFW WKDW WKH *ORU\6SLULW ZDV WKH SDUWLFXODU SRLQW RI

UHIHUHQFH LQ WKH FUHDWLRQ RI PDQ DV WKH LPDJHVRQ RI *RG ZKR PXVW LPLWDWH

KLV )DWKHU$UFKHW\SH

*ORU\6SLULW UHYHODWLRQ ZDV QRW VLPSO\ YLVXDO 7KH WKHRSKDQ\ VLWH ZDV DQ

RUDFOH 9HUEDO FRPPXQLFDWLRQ ZDV D QRUPDO DFFRPSDQLPHQW RI WKLV GLYLQH

3UHVHQFH )URP WKH EHJLQQLQJ WKHUH ZDV VSHFLDO ZRUG UHYHODWLRQ RI *RG·V
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ZLOO IRU PDQ VXSSOHPHQWLQJ WKH GLVFORVXUH RI FRYHQDQW REOLJDWLRQV

FRQYH\HG WKURXJK ERWK QDWXUDO DQG QRQYHUEDO LH HSLSKDQLF VSHFLDO

UHYHODWLRQ RI *RG 6XFK VSHFLDO ZRUG UHYHODWLRQ PHW D QHHG IRU VSHFLILF

LQIRUPDWLRQ DERXW WKH /RUG·V SXUSRVHV DQG UHTXLUHPHQWV EH\RQG ZKDW ZDV

UHYHDOHG LQ QRQYHUEDO IDVKLRQ

)RU DSDUW IURP WKHVH RUDFXODU

FRPPXQLFDWLRQV PDQ ZRXOG QRW NQRZ WKH SDUWLFXODU REMHFWLYHV RI KLV

KLVWRULFDO PLVVLRQ DV SULHVWNLQJ QRU ZRXOG KH NQRZ DERXW D VSHFLILF

FRPPXQLW\ VWUXFWXUH OLNH WKH IDPLO\ LQVWLWXWLRQ RU D FXOWXUHVKDSLQJ

RUGLQDQFH OLNH WKH 6DEEDWK DUUDQJHPHQWV ZLWKLQ ZKLFK WKH /RUG ZRXOG

KDYH KLP OLYH DQG FDUU\ IRUZDUG WKH NLQJGRP SURJUDP 6SHFLDO ZRUG

UHYHODWLRQ ZDV QHFHVVDU\ WR DGYLVH PDQ RI WKH H[WHQW DQG OLPLWDWLRQV RI KLV

*RGOLNH DXWKRULW\ ZLWK UHVSHFW WR RWKHU FUHDWXUHV KHDYHQO\ DQG HDUWKO\

KXPDQ DQG VXEKXPDQ $ QRWDEOH DQG REYLRXV H[DPSOH RI VXFK D OLPLWDWLRQ

WKDW UHTXLUHG GLVFORVXUH E\ D VSHFLDO ZRUG IURP *RG ZDV WKH IRFDO

SUREDWLRQDU\ SURKLELWLRQ FRQFHUQLQJ PDQ·V XVH RI WKH WUHH RI WKH NQRZOHGJH

RI JRRG DQG HYLO 0DQ ZRXOG DOVR EH GHSHQGHQW RQ VSHFLDO ZRUG UHYHODWLRQ

IRU KLV NQRZOHGJH RI WKH FXUVH DQG EOHVVLQJ VDQFWLRQV E\ ZKLFK *RG ZDV

SOHDVHG WR HQFRXUDJH FRPSOLDQFH ZLWK WKH FRYHQDQW VWLSXODWLRQV DQG WR

GLVFRXUDJH GLVOR\DOW\ 7KDW LV WKHUH ZDV D QHFHVVLW\ RI VSHFLDO YHUEDO

FRPPXQLFDWLRQ WR FRQYH\ GLYLQH ŚURSKHF\µ DV ZHOO DV GLYLQH ODZ

$ &XOWXUDO &RPPLVVLRQ

 &RQVWUXFWLRQ RI WKH .LQJGRP &LW\

7KH UHFRUG RI *RG·V FRPPLVVLRQLQJ RI PDQ WR KLV KLVWRULFDO NLQJGRP WDVN

*HQ  LV SDUW RI WKH DFFRXQW RI WKH FUHDWLRQ RI PDQ LQ *RG·V LPDJH ,W

FRPHV LQ WKH IXOILOOPHQW VHFWLRQ RI WKH ILDWIXOILOOPHQW SDWWHUQ ,Q WKH ILDW

VHFWLRQ *RG LV KHDUG DGGUHVVLQJ WKH KHDYHQO\ FRXQFLO DGYLVLQJ WKHP RI KLV

SXUSRVH WR FUHDWH PDQ ZLWK D UR\DO JORU\ OLNH WKDW RI WKH *ORU\FRXQFLO LWVHOI

*HQ  7KHQ WKH IXOILOOPHQW VHFWLRQ GHSLFWV *RG DGGUHVVLQJ WKH PDQ

DQG WKH ZRPDQ KH KDV FUHDWHG QRZ UHSHDWLQJ WR WKHP KLV GHVLJQV IRU

PDQNLQG SUHYLRXVO\ DQQRXQFHG LQ WKH DQJHOLF DVVHPEO\ 7KXV *RG VHQW

WKHP LQWR WKH ZRUOG RQ WKHLU PLVVLRQ DV KLV DQRLQWHG VHUYDQWV ZLWK D UR\DO

PDQGDWH WR H[HUFLVH GRPLQLRQ RYHU WKH HDUWK LQ KLV QDPH 7KH\ ZHUH WR ILOO

WKH HDUWK ZLWK WKHLU UR\DO NLQG DQG WKH\ ZHUH WR EULQJ WKH HDUWK XQGHU WKHLU

UXOH 7KURXJK KXPDQ SURFUHDWLRQ DQG E\ WKH YDULRXV ODERUV RI WKHLU UR\DO

UXOH WKH\ ZHUH WR SURGXFH D UR\DO KXPDQ UDFH D XQLYHUVDO UXOLQJ FRPPXQLW\

&UHDWHG PDOH DQG IHPDOH PDQ ZDV WR PXOWLSO\ WKURXJK VH[XDO IUXLWIXOQHVV

,Q *HQHVLV  WKH SURFUHDWLRQ PDQGDWH LV IRUPXODWHG LQ VLPSO\ IXQFWLRQDO
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WHUPV *HQHVLV  DGGV WKH LQVWLWXWLRQDO LH IDPLOLDO DVSHFW VR DVVLJQLQJ

KXPDQ SURFUHDWLRQ WR LWV SURSHU FRQWH[W LQ WKH PDULWDO UHODWLRQVKLS

0DQNLQG VKDUHV LQ VH[XDOLW\ ZLWK WKH RWKHU OLYLQJ NLQGV PHQWLRQHG LQ WKH

FUHDWLRQ QDUUDWLYH ZKLOH GLIIHULQJ LQ WKLV UHVSHFW IURP WKH DQJHOV ZKR DUH

FUHDWHG D KRVW EXW DUH QRW D UDFH 0DQ LV FUHDWHG QRW D KRVW EXW RQH SDLU D

PDOH DQG IHPDOH RQH IOHVK LQ WKHLU PDUULDJH XQLRQ ZKR E\ PXOWLSO\LQJ

WKHPVHOYHV EHFRPH D KRVW WKDW LV DOVR D UDFH 7KLV YLWDO JHQHDORJLFDO

SURFHVV LV WKH FHQWUDO PRWLI RI KXPDQ KLVWRU\ 0DQ KLPVHOI LV WKH FKLHI HQG

SURGXFW RI KXPDQ FXOWXUH *HQHDORJ\ LV WKH SULPDU\ JHQUH RI KXPDQ

KLVWRULRJUDSK\ (YHQ DSDUW IURP WKH )DOO WKH UHFRUG RI KXPDQ KLVWRU\ DIWHU

LWV FUHDWLRQ SURORJXH FRXOG DSSURSULDWHO\ KDYH ERUQH WKH KHDGLQJ ´7KHVH

DUH WKH JHQHUDWLRQV RI $GDPµ

7KURXJKRXW WKH KLVWRULFDOJHQHDORJLFDO SURFHVV KXPDQ OLIH ZRXOG FRQWLQXH

WR EH ŔI WKH HDUWK HDUWK\µ FI  &RU  QHHGLQJ WR EH QRXULVKHG RXW

RI WKH HDUWK $QG WKRXJK WKH EOHVVLQJ RI *RG ZDV LPSDUWHG KXPDQ HIIRUW

ZDV UHTXLUHG 7KH SURFUHDWLRQ PDQGDWH ZDV DFFRPSDQLHG E\ WKH FRPPDQG

WR ZRUN 0DQ PXVW ODERU WR VHFXUH IURP KLV HQYLURQPHQW LWV OLIH

VXSSRUWLQJ VWRUHV IRU KLV PXOWLSO\LQJ UDFH FI  7LP 

%HVLGHV DYDLOLQJ KLPVHOI RI WKH HDUWK·V KRVSLWDOLW\ PDQ ZRXOG KDYH WR

SURWHFW KLPVHOI IURP HDUWK·V LQKRVSLWDEOH HOHPHQWV DQG PRPHQWV 7KLV LV

SHUKDSV UHIOHFWHG LQ WKH ODQJXDJH RI WKH FXOWXUDO PDQGDWH IRU LWV WHUPV DUH

YLJRURXV 0DQ ZDV WR VXEGXH WKH HDUWK DQG UXOH LWV FUHDWXUHV +XPDQ ODERU

ZDV WR EH DQ H[HUFLVH RI PDQ·V GRPLQLRQ DQG D PDUFK RI UR\DO FRQTXHVW

(YHQ LI WKH YHUE  NDEDVK ´VXEGXHµ *HQ  GRHV QRW PHDQ SUHFLVHO\

´FRQTXHUµ LQ WKLV LQVWDQFH FI HJ 1XP  -RVK  LW DW OHDVW KDV

WKH IRUFH RI EULQJLQJ LQWR VXEMHFWLRQ FI  &KU  1HK  -HU 

0DQ ZDV WR RYHUFRPH ZKDWHYHU UHVLVWDQFH RU UHFDOFLWUDQFH KH HQFRXQWHUHG

LQ QDWXUH DQG ZLQ IURP LW LWV VXSSRUWLYH VHUYLFH +RZHYHU WKRXJK

GHVFULEHG E\ VR IRUFHIXO D ILJXUH LQ *HQHVLV  LW ZDV QRW LQWHQGHG WKDW

PDQ·V GRPLQLRQ RYHU WKH HDUWK DQG KLV DSSURSULDWLRQ RI LWV UHVRXUFHV

VKRXOG EH WZLVWHG LQWR D SURFHVV RI GHVWUXFWLYH H[SORLWDWLRQ ,QGHHG IRU

PDQ WR UDYDJH DQG SRLVRQ KLV ZRUOG ZRXOG EH WR WXUQ LW LQWR DQ

XQPDQDJHDEOH PRQVWHU D VDYDJH PDVWHU WKDW ZRXOG W\UDQQL]H KLP $QG

WKDW ZRXOG EH FRQWUDU\ RI FRXUVH WR WKH REMHFWLYH RI WKH FXOWXUDO PDQGDWH

ZKLFK ZDV WR HQKDQFH PDQ·V UR\DO PDMHVW\ DQG DGYDQFH PDQ·V UHLJQ RYHU

WKH HDUWK $ EDODQFLQJ LQGLFDWLRQ RI WKH LQWHQW RI PDQ·V UR\DO FRPPLVVLRQ LV

SURYLGHG LQ *HQHVLV  ,W DSSHDUV WKHUH WKDW PDQ·V VXEGXLQJ RI WKH HDUWK

DQG EULQJLQJ LW LQWR KLV VHUYLFH LQYROYHG KLV VHUYLQJ  ¶DEDG WKH JURXQG
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$SSURSULDWLRQ RI HDUWK·V ULFKHV IRU WKH FXOWLYDWLRQ RI PDQNLQG ZDV WR EH

DFKLHYHG WKURXJK PDQ·V FXOWLYDWLRQ RI WKH HDUWK

)XOILOOPHQW RI PDQ·V FXOWXUDO VWHZDUGVKLS ZRXOG WKXV EHJLQ ZLWK PDQ

IXQFWLRQLQJ DV SULQFHO\ JDUGHQHU LQ (GHQ %XW WKH JRDO RI KLV NLQJGRP

FRPPLVVLRQ ZDV QRW VRPH PLQLPDO ORFDO OLIH VXSSRUW V\VWHP ,W ZDV UDWKHU

PD[LPDO JOREDO PDVWHU\ 7KH FXOWXUDO PDQGDWH SXW DOO WKH FDSDFLW\ RI

KXPDQ EUDLQ DQG EUDZQ WR ZRUN LQ D FKDOOHQJLQJ DQG UHZDUGLQJ ZRUOG WR

GHYHORS WKH RULJLQDO SDUDGLVH KRPH LQWR D XQLYHUVDO FLW\ 7KH NLQJGRP FLW\

² VXFK LV WKH SLFWXUH WKDW HPHUJHV ZKHQ WKH GHVLJQ RI DOO WKDW ZDV HQYLVDJHG

LQ WKH DVVLJQPHQWV RI SURFUHDWLRQ DQG UR\DO ODERU LV SLHFHG WRJHWKHU

LQFOXGLQJ DQ HOHPHQW WKDW ZLOO UHFHLYH IXUWKHU DWWHQWLRQ SUHVHQWO\ 7KH

FLWL]HQV RI WKH FLW\ ZRXOG FRPH LQWR EHLQJ WKURXJK WKH SURFHVV RI

SURFUHDWLRQ ,WV SK\VLFDODUFKLWHFWXUDO IRUP ZRXOG WDNH VKDSH DV D SURGXFW

RI PDQ·V FXOWXUDO HQGHDYRUV $QG WKH JRYHUQPHQWDO GLPHQVLRQ RI WKH FLW\

ZDV SURYLGHG IRU LQ WKH FRPPXQLW\ DXWKRULW\ VWUXFWXUH WKDW ZDV DSSRLQWHG

DV D IXUWKHU FUHDWLRQ RUGLQDQFH WKH HOHPHQW WKDW VWLOO PXVW EH WDNHQ XS

7KH NLQJGRP FLW\ LV WKH DJJUHJDWH DQG V\QWKHVLV RI WKH FUHDWLRQDO RUGLQDQFHV

WKDW GHILQHG PDQ·V FXOWXUDO FRPPLVVLRQ 7KH FLW\ LV PDQNLQG FXOWXUDOO\

IRUPHG

 &RPPXQLW\ 3ROLW\

7KH FXOWXUDO FRPPLVVLRQ ZDV QRW WR EH FDUULHG RXW LQ VWDUNO\ LQGLYLGXDOLVWLF

IDVKLRQ EXW DV DQ LQVWLWXWLRQDO SURJUDP &RYHQDQW OLIH DQG KLVWRU\ ZHUH WR

XQIROG ZLWKLQ D FRPPXQLW\ VWUXFWXUH ZLWKLQ WKH FORVH DQG FRPSUHKHQVLYH

VRFLHWDO ERQG RI WKH IDPLO\

$Q LQVWLWXWLRQDO XQLRQ ZDV HIIHFWHG EHWZHHQ WKH ILUVW PDQ DQG ZRPDQ E\

WKH PDUULDJH RUGLQDQFH 7KH\ ZHUH RI FRXUVH RQH LQ JHQHULF FODVVLILFDWLRQ

DV PHPEHUV RI RQH RI WKH ŃLQGVµ *RG FUHDWHG 7KH\ ZHUH PDOH DQG

IHPDOH YDULHWLHV RI PDQµNLQGµ HDFK LQGLYLGXDOO\ D PHPEHU RI WKH LPDJH

RI*RG ŃLQGµ *HQ  FI  0RUHRYHU D VSHFLDO RQHQHVV LQ

FUHDWLRQDO RULJLQV REWDLQHG LQ WKH FDVH RI WKH ILUVW KXPDQ FRXSOH LQ WKDW WKH

ZRPDQ ZDV IDVKLRQHG RI IOHVK GHULYHG IURP WKH PDQ *HQ   &RU



´%RQH RI P\ ERQH IOHVK RI P\ IOHVKµ ZDV $GDP·V

DFNQRZOHGJHPHQW RI WKLV UHSHDWHG LQ KLV QDPHSXQ ZKHQ KH FDOOHG KHU

 CLVKVKDK ŹRPDQµ EHFDXVH VKH ZDV WDNHQ RXW RI  CLVK ´PDQµ *HQ 

%XW EH\RQG VXFK RQWRORJLFDO XQLW\ ZDV WKH OHJDO XQLW\ FRQVWLWXWHG E\ WKH

GLYLQH RUGLQDQFH RI PDUULDJH 7KLV VRFLHWDO RUGLQDQFH ZDV QRW SURPXOJDWHG

LQ WKH ILUVW LQVWDQFH E\ EHLQJ VHSDUDWHO\ SUHVFULEHG DQG WKHQ DSSOLHG WR D
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KXPDQ SDLU SUHYLRXVO\ H[LVWLQJ DV XQUHODWHG LQGLYLGXDOV 5DWKHU WKH

RUGLQDQFH ZDV LQWURGXFHG DV SDUW RI WKH QDPLQJ SURFHVV WKDW GHILQHG WKH

PHDQLQJ RI *RG·V DFWV RI FUHDWLRQ FI *HQ   0DQNLQG ZDV

YLUWXDOO\ FUHDWHG D IDPLO\ LQ WKDW WKH ILUVW KXPDQ SDLU ZDV FUHDWHG QRW MXVW

PDOH DQG IHPDOH EXW KXVEDQG DQG ZLIH *RG·V RULJLQDO EULQJLQJ RI WKH

ZRPDQ WR $GDP ZDV D QXSWLDO SUHVHQWDWLRQ *HQ  ,W PD\ EH

QRWHG WKDW $GDP·V DFNQRZOHGJHPHQW RI WKH ZRPDQ LV H[SUHVVHG LQ

WHUPLQRORJ\ VXEVHTXHQWO\ XVHG WR GHVFULEH IDPLO\ NLQVKLS FI *HQ 

-XGJ  7KH PDUULDJH RUGLQDQFH *HQ  ZDV WKXV RSHUDWLYH IURP

PDQ·V YHU\ RULJLQV

7KH OHJDOLQVWLWXWLRQDO QDWXUH RI WKH XQLRQ LQ ZKLFK WKH PDQ DQG ZRPDQ

ZHUH MRLQHG WRJHWKHU E\ WKH PDUULDJH RUGLQDQFH ZDV FRYHQDQWDO ´&OHDYHµ

 GDEDT WKH NH\ ZRUG XVHG LQ *HQHVLV  LV XVHG IRU WKH FRYHQDQWDO

UHODWLRQVKLS LQ DQFLHQW WUHDWLHV FI LQ ELEOLFDO FRYHQDQWV 'HXW  

-RVK  0RUH REYLRXV LV 0DODFKL·V H[SUHVVLRQ ŹLIH RI WK\ FRYHQDQWµ

0DO I FI 3URY  ,Q WKHLU PDUULDJH UHODWLRQVKLS WKH ILUVW SDLU PLJKW

VHH D FUHDWLRQDO SDUDEOH RI *RG·V FRYHQDQW ZLWK WKHP ZKLFK ZDV VLPLODUO\ D

WURWK DUUDQJHPHQW PDUNHG E\ FRPPLWPHQWV RI REOLJDWLRQ DQG SURPLVH

7KRXJK GUDZQ IURP WKH VRFLDO VSKHUH UDWKHU WKDQ IURP QDWXUH WKH PDUULDJH

SDUDEOH ZDV OLNH WKH QDWXUH SDUDEOHV PHQWLRQHG HDUOLHU VLPSO\ DQ DYDLODEOH

LOOXVWUDWLRQ RI D IHDWXUH RI WKH FRYHQDQW UHDG\ WR EH QRWLFHG QRW DQ RIILFLDO

V\PERO RI FRYHQDQW UHDOLW\ DSSRLQWHG IRU REVHUYDQFH OLNH WKH VLJQ RI WKH

6DEEDWK

,W ZDV ZLWKLQ WKLV PDULWDO UHODWLRQVKLS RI OHJDO WURWK WKDW WKH SURFUHDWLRQ

IXQFWLRQ RI WKH FXOWXUDO FRPPLVVLRQ ZDV WR EH IXOILOOHG $V WKH ZRUGV RI WKH

PDUULDJH RUGLQDQFH LQ *HQHVLV  LQGLFDWH LW ZDV LQ WKLV FRYHQDQWDO XQLRQ

WKDW WKH PDQ DQG WKH ZRPDQ ZHUH WR EHFRPH ŔQH IOHVKµ ,QGHHG WKH

HQWLUH FRYHQDQWDO NLQJGRP SURJUDP ZDV FRRUGLQDWHG ZLWK WKH LQVWLWXWLRQ RI

WKH IDPLO\ 7KH FXOWXUDO FRPPLVVLRQ ZDV D IDPLO\ PDQGDWH QRW DORQH LQ WKH

VHQVH WKDW LW ZDV WR EH SHUIRUPHG E\ PDQNLQG DFWLQJ DV D IDPLO\ XQLW EXW LQ

WKH IXUWKHU VHQVH WKDW WKH SHUIHFWLQJ RI WKH IDPLO\ LWVHOI ZDV WKH FXOWXUDO WDVN

WR EH DFFRPSOLVKHG :H REVHUYHG DERYH WKDW WKH REMHFWLYH RI WKH NLQJGRP

SURJUDP ZDV WR SURGXFH D UR\DO KXPDQ UDFH WKH FLWL]HQU\ RI WKH NLQJGRP

FLW\ :H PD\ QRZ UHILQH WKDW E\ VD\LQJ WKDW WKH JRDO LQ YLHZ ZDV WKH FLW\ RI WKH UR\DO KXPDQ IDPLO\ ILOOLQJ DQG UXOLQJ WKH HDUWK :KHQ WKHUHIRUH LQ WKH

FRXUVH RI UHGHPSWLYH KLVWRU\ WKH UHVWRUDWLRQ RI WKH RULJLQDO FRYHQDQW RUGHU

DQG SURJUDP ZDV EHLQJ SRUWUD\HG LQ WKH H[SHULHQFH RI WKH 0RVDLF FRYHQDQW

FRPPXQLW\ RFFXS\LQJ DQG ILOOLQJ VXEGXLQJ DQG UXOLQJ D SDUDGLVH ODQG WKH
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QDWXUH RI WKDW FRYHQDQW FRPPXQLW\ ZDV IDPLOLDO :KDWHYHU RWKHU HOHPHQWV

ZHUH DEVRUEHG LQWR LW WKH FRPPXQLW\·V EDVLF LGHQWLW\ ZDV WKDW RI WKH WZHOYH

WULEHV RI -DFRE,VUDHO ,Q IDFW WKDW WULEDOIDPLOLDO PRGHO LV UHWDLQHG WR

LGHQWLI\ WKH FRYHQDQW SHRSOH HYHQ DIWHU WKH HQJUDIWLQJ RI WKH HOHFW RXW RI DOO

WKH QDWLRQV KDV WDNHQ SODFH XQGHU WKH QHZ FRYHQDQW FI HJ 5HY II



7KH RULJLQDO FRYHQDQW IDPLO\ ZDV QRW ZLWKRXW LWV GLYLQHO\ DSSRLQWHG

JRYHUQPHQW $V LQ DQ\ MXVW VRFLHW\ VR LQ WKH FRPPXQLW\ LQ (GHQ

UHVSRQVLELOLWLHV ZHUH DFFRPSDQLHG E\ DQ DSSURSULDWH DXWKRULW\ IRU IXOILOOLQJ

WKHP 7KH UHTXLUHPHQW IRU FKLOGUHQ WR KRQRU WKHLU SDUHQWV ODWHU HQXQFLDWHG

DV WKH ILIWK VWLSXODWLRQ RI WKH FRYHQDQW DW 6LQDL ZDV DOUHDG\ DSSOLFDEOH LQ

(GHQ HYHQ WKH SRVLWLYH UROHGHILQLQJ IRUP RI WKH ILIWK ZRUG RI WKH

'HFDORJXH ZRXOG EH FRQJHQLDO WR RULJLQDO FRYHQDQW ODZ 7KHUH WRR

SDUHQWDO UHVSRQVLELOLW\ IRU WKH FKLOG PXVW EH EDODQFHG E\ D FRPPHQVXUDWH

DXWKRULW\ RYHU WKH FKLOG

/LNHZLVH WKH FDUH RI WKH ZLIH DVVLJQHG WR WKH KXVEDQG LQ WKH PDUULDJH

RUGLQDQFH FI (SK  ZDV DWWHQGHG E\ DQ DSSURSULDWH PDULWDO DXWKRULW\

FI  3HW  7LWXV  5HFRJQLWLRQ WKDW WKH PDULWDO DXWKRULW\ VWUXFWXUH

ZDV DOUHDG\ SDUW RI WKH FUHDWLRQDO RUGHULQJ RI KXPDQ VRFLHW\ LV HYLGHQFHG LQ

WKH WKLQNLQJ RI WKH DSRVWOH 3DXO ZKHQ KH DFFRXQWV IRU LW E\ IDFWRUV LQ WKH

ELEOLFDO UHFRUG RI FUHDWLRQ +H UHJDUGV WKH ZRPDQ·V GHULYDWLRQ IURP WKH

PDQ DV VLJQLILFDQW IRU KHU IXQFWLRQDO VXERUGLQDWLRQ LQ WKH PDULWDO FRQWH[W 

&RU  )LQGLQJ LQ *HQHVLV  WKH LGHD WKDW WKH ZRPDQ ZDV FUHDWHG IRU

WKH PDQ DQG QRW  YLFH YHUVD 3DXO VHHV WKDW WRR DV LQGLFDWLYH RI WKH PDQ·V

PDULWDO KHDGVKLS  &RU  $QRWKHU IHDWXUH RI WKH FUHDWLRQ DFFRXQW E\

ZKLFK WKH DSRVWOH·V LQWHUSUHWDWLRQ RI WKH PDULWDO DXWKRULW\ VWUXFWXUH PLJKW

KDYH EHHQ VXSSRUWHG LV $GDP·V DVVLJQLQJ WR WKH ZRPDQ KHU QDPH *HQ

 FI  7KH VXERUGLQDWLRQ RI WKH ZRPDQ WR KHU KXVEDQG LV

FRPSDUHG E\ 3DXO WR WKH VXERUGLQDWLRQ RI PDQNLQG DV LPDJH RI *RG WR WKH

DXWKRULW\ RI KLV GLYLQH $XWKRU  &RU  $FFRUGLQJO\ WKH VRFLDO SDUDEOH

RI PDUULDJH ZDV LOOXVWUDWLYH RI *RG·V FRYHQDQW QRW VLPSO\ DV D WURWK

DUUDQJHPHQW EXW DV DQ DXWKRULW\ VWUXFWXUH EHWZHHQ WKH )DWKHU$UFKHW\SH

/RUG DQG WKH KXPDQ LPDJHVRQVHUYDQW 3DXO IXUWKHU H[SRXQGV WKH PDQ·V

KHDGVKLS DV DQDORJRXV WR &KULVW·V KHDGVKLS RYHU KLV FKXUFK (SK 

+HQFH LW LV FRQGLWLRQHG E\ WKH SULQFLSOH RI VHOIVDFULILFLQJ ORYH RI WKH ZLIH

DQG LV GHVLJQHG WR EH LQVWUXPHQWDO LQ WKH IXOILOOLQJ RI ORYH·V UHVSRQVLELOLWLHV

WR KHU (SK 
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(DFK IDPLO\ XQLW RI WKH EUDQFKLQJ FRYHQDQW SHRSOH ZRXOG H[KLELW WKH

PDULWDO DQG SDUHQWDO DXWKRULW\ SDWWHUQ 7KH FRYHQDQW LQVWLWXWLRQ DV D ZKROH

ZRXOG EH WKH FRPSOH[ RI WKHVH IDPLO\ DXWKRULW\ VWUXFWXUHV 7KLV LV D

SULQFLSOH RI SROLW\ WKDW KDV SURYHQ WR EH D FRQVWDQW LQ WKH GHWHUPLQDWLRQ RI WKH IRUP RI WKH FRYHQDQW HYHQ XQGHU LWV YDULRXV UHGHPSWLYH

DGPLQLVWUDWLRQV )RU WKURXJKRXW WKH 2OG DQG 1HZ 7HVWDPHQW DJHV DOLNH WKH

SDUHQWDO DXWKRULW\ SULQFLSOH HVWDEOLVKHG LQ WKH FUHDWLRQDO FRYHQDQW KDV

FRQWLQXHG WR EH KRQRUHG VR WKDW WKRVH ZKR RZQ WKH FRYHQDQW KDYH WKH

SULYLOHJH DQG GXW\ RI H[HUFLVLQJ WKHLU SDUHQWDO DXWKRULW\ WR EULQJ WKHLU

FKLOGUHQ ZLWK WKHP XQGHU WKH LQVWLWXWLRQDO UXOH RI WKHLU /RUG LQ KLV

FRYHQDQW

$ GLVWLQFWLYH HOHPHQW LQ WKH JRYHUQPHQW RI WKH &UHDWRU·V &RYHQDQW RI

:RUNV ZLWK $GDP ZDV WKH IHDWXUH RI IHGHUDO UHSUHVHQWDWLRQ $GDP IDWKHU

RI DOO PDQNLQG ZDV SDWULDUFKDO KHDG RI WKH FRYHQDQW FRPPXQLW\ LQ WKH

VHQVH WKDW KH DFWHG LQ D UHSUHVHQWDWLYH FDSDFLW\ IRU DOO LQ KLV SUREDWLRQDU\

UHVSRQVH WR WKH &UHDWRU·V FODLPV DQG GHPDQGV 5RP   &RU  ,Q WKH

SURFHVV RI UHGHPSWLRQ WKH IHGHUDO SULQFLSOH ILJXUHV RQFH DJDLQ ZLWK &KULVW

DV VHFRQG $GDP EXW LQ WKLV FDVH IHGHUDO UHSUHVHQWDWLRQ FRLQFLGHV ZLWK

HOHFWLRQ DQG LV QRW FRH[WHQVLYH ZLWK WKH KRO\ FRYHQDQW LQVWLWXWLRQ LQ LWV

KLVWRULFDOO\ DGPLQLVWHUHG IRUP

8QGHU WKH FUHDWLRQDO FRYHQDQW WKH FRYHQDQW IDPLO\ ZDV WKH XQLYHUVDO

FXOWXUDO DXWKRULW\ VWUXFWXUH D UR\DO IDPLO\ ZLWK SURSULHWRUVKLS DQG GRPLQLRQ

RYHU LWV ZRUOG HQYLURQPHQW 7KLV JRYHUQPHQWDO RUGHU ZDV KHDGHG XS LQ WKH

SDWULDUFKDO DXWKRULW\ RI $GDP $V QRWHG DERYH LQ FKDSWHU WZR VXFK

JRYHUQPHQWDO VWUXFWXUH DW WKH KXPDQ OHYHO ZDV FRQVLVWHQW ZLWK WKH

WKHRFUDWLF QDWXUH RI WKH FRYHQDQW NLQJGRP IRU WKDW KXPDQ JRYHUQPHQW

ZDV D YDVVDODXWKRULW\ WKDW DFNQRZOHGJHG WKH VXSUHPH DXWKRULW\ RI *RG DV

LWV DEVROXWH KHDG

0DQ·V NLQJO\ SURSULHWRUVKLS RI WKH HDUWK ZDV D

VWHZDUGVKLS IRU ZKLFK KH ZDV DFFRXQWDEOH WR WKH /RUG *RG WKH *UHDW

.LQJ 7KH SROLW\ RI WKH FRYHQDQW FRPPXQLW\ ZDV WKHRFUDWLF *RG ZDV LQ

WUXWK WKH UXOHU DQG SURWHFWRU RI WKH IDPLO\NLQJGRP RI PDQNLQG +H ZDV

WKHLU XOWLPDWH IDWKHU DQG WKH\ ERUH KLV VXUQDPH IRU KH KDG FUHDWHG WKHP KLV

LPDJHVRQV

%HFDXVH WKLV XQLYHUVDO IDPLO\NLQJGRP ZDV WKHRFUDWLF DQG FXOWXUH DQG FXOW

DUH LQVWLWXWLRQDOO\ LQWHJUDWHG LQ D WKHRFUDF\ FXOW DQG FXOWXUH DOLNH ZHUH

IXQFWLRQV RI WKLV IDPLO\ ZKLFK ZDV DFFRUGLQJO\ D KRO\ FXOWLFFXOWXUDO

VWUXFWXUH ,W ZDV WKH RULJLQDO ŃLQJGRP RI SULHVWV DQG KRO\ QDWLRQµ ([RG
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 $OO PHPEHUV RI WKH FRYHQDQW FRPPXQLW\ KDG SULHVWO\ DV ZHOO DV UR\DO

RIILFH

,Q WKH FDVH RI WKH ODWHU DSSOLFDWLRQ RI WKH WKHRFUDWLF SULQFLSOH WR WKH QDWLRQ

RI ,VUDHO RYHU DQG DERYH WKH JHQHUDO SULHVWO\ LGHQWLW\ RI DOO WKH SHRSOH WKHUH

ZDV D VSHFLDO RIILFH RI PHGLDWRULDO SULHVW 7KLV VSHFLDO ,VUDHOLWH SULHVWKRRG

ZDV SDUW RI WKH PHVVLDQLF W\SRORJ\ WKDW GRPLQDWHG WKH V\PEROLF V\VWHP RI

WKH ,VUDHOLWH NLQJGRP ,Q WKH GHVLJQ RI UHGHPSWLRQ &KULVW ZDV SURYLGHG DV

D PHGLDWRUSULHVW WR PHHW WKH QHHGV RI PHQ UHVXOWLQJ IURP WKH )DOO DQG WKH

/HYLWLFDO SULHVWKRRG ZDV D SURWRW\SH RI WKDW PHGLDWRULDO SULHVWKRRG RI

&KULVW ,Q WKH RULJLQDO VLQOHVV VLWXDWLRQ KRZHYHU WKHUH ZRXOG KDYH EHHQ QR

PHGLDWRULDO SULHVWKRRG $GDP KDG D VSHFLDO UHSUHVHQWDWLYH VWDWXV LQ WKH

SUREDWLRQHYHQW EXW ZLWK UHIHUHQFH WR FRQWLQXLQJ SULHVWO\ YRFDWLRQ $GDP·V

SDWULDUFKDO VWDWXV ZRXOG PHDQ QR PRUH WKDQ WKDW KH ZDV  SULPXV LQWHU SDUHV  LQ

WKH XQLYHUVDO UR\DO SULHVWKRRG RI WKH RULJLQDO KRO\ WKHRFUDWLF IDPLO\ RI

PDQNLQG

 &XOWXUH DQG WKH ,PLWDWLRQ RI *RG

7KH IXQGDPHQWDO DQG FRPSUHKHQVLYH QRUP RI PDQ·V OLIH WKH SULQFLSOH RI

WKH LPLWDWLRQ RI *RG WKDW ZDV LQVFULEHG RQ PDQ·V KHDUW UHFHLYHG VSHFLILF

DSSOLFDWLRQ LQ YDULRXV FRQFUHWH ZD\V LQ WKH FXOWXUDO FRPPLVVLRQ $V *RG·V

LPDJHEHDUHU PDQ LQ KLV NLQJGRP DFWLYLWLHV PXVW IROORZ WKH GLUHFWLRQ WDNHQ

E\ WKH /RUG LQ KLV ZRUNV RI FUHDWLRQ DQG SURYLGHQFH 0DQ·V RIILFHV DQG

IXQFWLRQV LQ UHODWLRQ WR WKH FRQVWUXFWLRQ RI WKH NLQJGRP FLW\ ZHUH GHVLJQHG

WR EH D KXPDQ UHIOHFWLRQ RI WKH DXWKRULW\ DQG DFWLYLW\ RI WKH /RUG *RG

&UHDWRU DQG *RYHUQRU RI WKH ZRUOG

2QH H[SUHVVLRQ RI WKH LPLWDWLRQRI*RG SULQFLSOH LV IRXQG LQ WKH YHU\ IDFW

WKDW PDQ ZDV FDOOHG XSRQ WR EH D ZRUNHU OLNH WKH :RUNHU RI WKH VL[ FUHDWLRQ

GD\V 0DQ ZDV FRPPLVVLRQHG WR HQWHU LQWR DQG FDUU\ IRUZDUG WKH ZRUN RI

*RG IXUWKHULQJ *RG·V XOWLPDWH SXUSRVH RI JORULI\LQJ KLPVHOI E\ GHYHORSLQJ

WKH NLQJGRP FLW\ DV D UHIOHFWRU RI WKH GLYLQH JORU\ ,QYLWHG WR EH D IHOORZ

ODERUHU ZLWK *RG ² WKDW LV WKH GLJQLW\ RI PDQ WKH ZRUNHU DQG WKH ]HVW DQG

JORU\ RI PDQ·V ODERU -HVXV WKH VHFRQG $GDP DIILUPHG KLV RZQ DGKHUHQFH

WR WKH LPLWDWLRQ RI *RG SULQFLSOH LQ WKLV SDUWLFXODU UHVSHFW ZKHQ KH VDLG

´0\ IDWKHU ZRUNV XQWLO QRZ DQG , ZRUNµ -RKQ 

*RG·V ZRUN ZDV FUHDWLYH VXVWDLQLQJ JRYHUQLQJ VR WRR RQ D FUHDWXUHO\ OHYHO

ZDV PDQ·V *RG·V RULJLQDO ZRUNV RI DEVROXWH RULJLQDWLRQ IRXQG DQDORJXHV LQ

PDQ·V FRQVWUXFWLYH DQG LQYHQWLYH DFWLYLWLHV LQ KLV DUWLVWLF FUHDWLYLW\ DQG LQ







75

KLV SURFUHDWLYH IXQFWLRQLQJ $V ZH KDYH VHHQ *HQHVLV  UHIOHFWV

VSHFLILFDOO\ RQ WKH SDUDOOHO EHWZHHQ KXPDQ SURFUHDWLRQ DQG *RG·V FUHDWLRQ

RI PDQ E\ QRWLQJ WKDW LQ HDFK FDVH DQ LPDJHOLNHQHVV ZDV SURGXFHG ,Q

PDQ·V FXOWLYDWLRQ RI WKH HDUWK KLV QRXULVKLQJ DQG QXUWXULQJ RI KLV RZQ

\RXQJ KLV FDULQJ IRU DQG XVLQJ WDPLQJ DQG GRPHVWLFDWLQJ WKH DQLPDOV LQ DOO

WKH YDULHW\ RI KLV FXOWXUDO ODERULQJ WR VXEGXH WKH HDUWK KH ZDV LPLWDWLQJ

ZKDW *RG GLG LQ KLV SURYLGHQWLDO SUHVHUYLQJ DQG JRYHUQLQJ RI WKH ZRUOG DV D

SODFH ZKLFK WKURXJK LWV IXOOQHVV RI SURYLVLRQ VXSSRUWHG PDQ·V ERGLO\ OLIH

DQG WKURXJK LWV KDUPRQLHV DQG LWV LQILQLWLHV DQVZHUHG WR WKH GHHS FDOO RI WKH

KXPDQ VSLULW

$ORQJ ZLWK WKH ELRORJLFDO DQG WHFKQRORJLFDO DVSHFWV RI KXPDQ FXOWXUH WKHUH

ZDV WKH VRFLDO GLPHQVLRQ $QG KHUH WRR LQ WKLV DUHD RI WKH SHUVRQDO IDPLO\

ERQGV DQG FRPPXQLW\ UHODWLRQV RI WKH FKLOGUHQ RI $GDP DQG (YH WKH

LPLWDWLRQ RI *RG SULQFLSOH KDG LWV VSHFLILF DSSOLFDWLRQV *RG LV ORYH DQG

WKDW ORYH RI WKH &UHDWRU)DWKHU PDQLIHVWHG LQ DOO WKH JRRG SURYLVLRQ RI FUHDWLRQ DQG WKH WHQGHU FDUH RI SURWHFWLYH SURYLGHQFH ZDV WR EH WKH ODZ RI

OLIH LQ WKH FRYHQDQW IDPLO\ ,PLWDWLRQ RI WKH GLYLQH QRUP ZRXOG ILQG VRFLDO

H[SUHVVLRQ LQ PXWXDO UHJDUG DQG VROLFLWXGH VKRZQ LQ WKH PDQLIROG

FULVVFURVVLQJ UHODWLRQVKLSV DQG UHVSRQVLELOLWLHV RI WKH IDPLO\ FRPPXQLW\ ² LQ

WKH DIIHFWLRQDWH SDUHQWDO QXUWXUH RI FKLOGUHQ LQ WKH ORYH RI EURWKHU

QHLJKERU DV RQHVHOI LQ WKH ORYH RI KXVEDQG DQG ZLIH FI DJDLQ (SK 

 ,Q WKLV DUHD PDQ ZDV DOVR WR LPLWDWH *RG E\ EHLQJ D FRYHQDQW PDNHU

DQG FRYHQDQW NHHSHU IDLWKIXO DQG WUXH

*RG·V LQWHUSUHWLYH DFWLYLW\ ZDV DQRWKHU DVSHFW RI WKH GLYLQH ZRUN RI

FUHDWLRQ WKDW ZDV WR KDYH DQ DQDORJXH LQ PDQ·V FXOWXUDO SURJUDP 2QH RI

WKH UHFXUULQJ PRWLIV LQ *HQHVLV  LV *RG·V QDPLQJ RI KLV FUHDWXUHV ,Q

DQFLHQW WH[WV ZKHQ GHLWLHV JLYH QDPHV WR WKLQJV WKH\ DUH DVVLJQLQJ WKHP

IXQFWLRQV DQG RUGDLQLQJ WKHLU GHVWLQLHV 6LPLODUO\ *RG·V QDPLQJ RI WKH

SURGXFWV RI WKH VL[ FUHDWLRQ GD\V ZDV D VRYHUHLJQ GHILQLQJ RI QDWXUH DQG

GHWHUPLQLQJ RI WKH SXUSRVH RI WKLQJV $QG *RG VXPPRQHG PDQ WR LPLWDWH

KLP LQ WKLV LQWHUSUHWLQJ IXQFWLRQ RI DVVLJQLQJ QDPHV *RG EURXJKW WR

$GDP WKH ELUGV DQG EHDVWV WR VHH ZKDW KH ZRXOG FDOO WKHP *HQ 

0DQ·V LQWHUSUHWLYH UROH ZRXOG EHFRPH RI LQFUHDVLQJ SUDFWLFDO LPSRUWDQFH DV

DQ LQVWUXPHQW IRU JDLQLQJ PDVWHU\ RI WKH HDUWK LQ IXOILOOPHQW RI KLV FXOWXUDO

WDVN IRU PRUH DQG PRUH PDQ·V JURZLQJ NQRZOHGJH RI KLV ZRUOG ZRXOG EH

WKH NH\ WR KLV SRZHU RYHU LW
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6WDWHG LQ WHUPV RI FXOWXUDO RIILFH PDQ·V LQWHUSUHWLYH YRFDWLRQ ZDV D FDOO WR

WKH SRVW RI ZLVH PDQSKLORVRSKHUVFLHQWLVW 7KLV ZDV QRW VR PXFK DQ RIILFH

LQ LWVHOI DV LW ZDV DQ DGMXQFW RI PDQ·V NLQJVKLS :LVGRP·V UR\DO FRQQHFWLRQV

EHFRPH REYLRXV LI ZH QRWLFH WKDW DQ LPSRUWDQW DVSHFW RI PDQ·V LQWHUSUHWLYH

QDPLQJ IXQFWLRQ ZDV WKH MXGLFLDO NLQG RI FODVVLI\LQJ GHQRWHG E\ WKH

NQRZOHGJH RI JRRG DQG HYLO WKDW SURPLQHQW HOHPHQW LQ PDQ·V LPDJH

OLNHQHVV WR WKH *ORU\6SLULW

,W ZDV RI XWPRVW LPSRUWDQFH WKDW PDQ EHDU LQ PLQG WKH VXERUGLQDWH YDVVDO

FKDUDFWHU RI WKH UR\DO RIILFH WR ZKLFK KLV ZLVGRP UROH DWWDFKHG 0DQ·V

LQWHUSUHWLYHQDPLQJ ZDV QR PRUH DQ DXWRQRPRXV DFWLYLW\ WKDQ KLV NLQJVKLS

ZDV DQ DXWRQRPRXV DXWKRULW\ 7KRXJK KLV QDPLQJ ZDV *RGOLNH LW VWLOO ZDV

VRPHWKLQJ LPLWDWLYH DQG VHFRQGDU\ ,W ZDV QRW DQ RULJLQDO GLYLQH DFW RI

FUHDWLRQDO GHILQLWLRQ RI PHDQLQJ ZKHUH WKHUH KDG QRW EHHQ PHDQLQJ EHIRUH

0DQ·V UROH DV ZLVH PDQ ZDV UDWKHU RQH RI GLVFRYHULQJ DQG H[SOLFDWLQJ RI

UHFHSWLYHO\ UHFRQVWUXFWLQJ WKH PHDQLQJ RI WKH WKLQJV DOUHDG\ LPSDUWHG WR

WKHP E\ WKH &UHDWRU $Q LOOXVWUDWLRQ RI WKH LQWHUSUHWLYH IXQFWLRQ SURSHUO\

SHUIRUPHG LV SURYLGHG E\ $GDP ZKHQ FDOOHG XSRQ WR QDPH WKH DQLPDOV

*RG KDG DOUHDG\ LQWHUSUHWHG WKH DQLPDO NLQJGRP DV VXERUGLQDWH WR PDQ

*HQ  DQG DJUHHDEO\ LQ QDPLQJ WKHVH FUHDWXUHV $GDP IRXQG QR

FRXQWHUSDUW WR KLPVHOI *HQ  FI Y  %\ WKXV GRLQJ KLV WKLQNLQJ DQG

LQWHUSUHWLQJ DV RQH VWDQGLQJ XQGHU *RG KH FRQIRUPHG WR WKH ODZ RI WKH

LPDJHEHDUHU DQG VKRZHG KLPVHOI WR EH HQGRZHG ZLWK WUXH KXPDQ ZLVGRP

7KH SRLQW ZH DUH PDNLQJ DQG LOOXVWUDWLQJ KHUH LV WKH EXUGHQ RI WKH ERRN RI

3URYHUEV *RG·V DUFKHW\SDO UROH LQ WKH VSKHUH RI ZLVGRP DQG PDQ·V GXW\ WR

DSSO\ WKH LPLWDWLRQ RI *RG SULQFLSOH LQ WKLV DUHD DUH HIIHFWLYHO\ SUHVHQWHG

WKHUH E\ XUJLQJ PHQ WR JHW  TDQDK ZLVGRP DV WKH ILUVW RU SULQFLSDO WKLQJ

 UHVKLWK DQG VLPXOWDQHRXVO\ GHFODULQJ WKDW *RG SRVVHVVHG ZLVGRP WKH VDPH

YHUE  TDQDK LV XVHG DV WKH EHJLQQLQJ  UHVKLWK RI KLV ZD\V VHH  FI Y 

DQG  3RVVHVVHG E\ *RG IURP WKH YHU\ EHJLQQLQJ ZLVGRP ZDV WKH

JXLGLQJ SULQFLSOH WKDW LQIRUPHG WKH ZKROH SURFHVV RI FUHDWLRQ 3URY 

 +HQFH IRU PDQ WUXH ZLVGRP PXVW FRQVLVW LQ QDPLQJ FUHDWLRQ LQ

FRQIRUPLW\ ZLWK WKH PHDQLQJQDPHV GHWHUPLQHG DQG DVVLJQHG E\ WKH

FUHDWLYH ZLVGRP RI *RG VWDUWLQJ ZLWK WKH UHFRJQLWLRQ RI PDQ·V RZQ

FUHDWXUHOLQHVV DQG RI WKH FUHDWHGQHVV RI WKH KHDYHQV DQG HDUWK DQG DOO WKHLU

KRVWV ² EHJLQQLQJ WKDW LV ZLWK WKH IHDU RI WKH /RUG ZKLFK LV ZLVGRP 3URY

 -RE  3V 

9LHZHG EURDGO\ WKH FXOWXUDO FRPPLVVLRQ ZDV D SURJUDP WR DFWXDOL]H WKDW

GRPLQLRQ ZKLFK ZDV FHQWUDO WR PDQ·V LPDJHOLNHQHVV WR WKH *ORU\6SLULW
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0DQ·V FXOWXUH ZDV WR SURYLGH D KXPDQ UHSOLFD RI WKH GLYLQH NLQJVKLS

PDQLIHVWHG LQ WKH *ORU\$UFKHW\SH 0DQ ZDV LQYHVWHG ZLWK D *RGOLNH

DXWKRULW\ DQG PDMHVW\ DQG FKDUJHG LQ LPLWDWLRQ RI *RG WR SHUIHFW WKH

FRQVHFUDWLRQ RI WKH ZRUOG WR KLV UR\DO XVH DQG KRQRU

$FFRUGLQJ WR WKH ELEOLFDO UHSUHVHQWDWLRQ *RG·V KDQGLZRUN VHUYHV KLP DV

UR\DO VWUXFWXUHV DQG PDMHVWLF DGRUQPHQWV 7KH FRVPRV LV KLV SDODFH WKH

KHDYHQV DUH VWUHWFKHG RXW DV KLV UR\DO WHQW ,VD  2U DJDLQ WKH

OXPLQDU\ HPEOD]RQHG VN\ LV KLV UREH DV KH FRYHUV KLPVHOI ZLWK OLJKW RU WKH

VXQ DV ZLWK D JDUPHQW DQG VR LV DUUD\HG ZLWK KRQRU DQG PDMHVW\ 3V

E FI  ,QFLGHQWDOO\ LPDJHU\ RI GHLWLHV LQ VWDUVWXGGHG UREHV

ZDV QRW XQFRPPRQ LQ WKH DQFLHQW 1HDU (DVW 7KH SURGXFWV RI WKH FXOWXUDO

ODERUV RI PDQ WKH SULQFHO\ VRQ RI *RG ZHUH DOVR WR EHDU WKLV UR\DO

FKDUDFWHU +H ZDV WR DGRUQ KLPVHOI ZLWK FORWKLQJ DV D PDQLIHVWDWLRQ RI WKH

UR\DO JORU\ RI KLV SHUVRQ -HVXV WKXV UHIHUV WR WKH UR\DO UREHV RI 6RORPRQ DV

´DOO KLV JORU\µ 0DWW  FI ([RG   7KRXJK WKH ILUVW H[SOLFLW

UHIHUHQFHV WR FORWKLQJ LQ WKH %LEOH DUH LQ WKH DIWHUPDWK RI WKH )DOO ZKHUH

FORWKLQJ DVVXPHV D UHPHGLDO SXUSRVH LW ZRXOG KDYH KDG D SURSHU SODFH ZLWK

SRVLWLYH SXUSRVHV LQ D VLQOHVV FXOWXUH )RU EHVLGHV SURYLGLQJ IRU WKH SXEOLF

SUHVHUYDWLRQ RI WKH SULYDWH SURSULHWRUVKLS RI PDUULDJH LQ WKH SULYLOHJH RI

XQDVKDPHG QDNHGQHVV FI *HQ  FORWKLQJ ZRXOG KDYH VHUYHG DV D

PHDQV RI VHFXULQJ PDQ·V UR\DO GRPLQLRQ RYHU WKH ZRUOG E\ JXDUGLQJ KLP

IURP WKH LQFOHPHQW LQ QDWXUH DQG DV DQ H[SUHVVLRQ RI PDQ·V UR\DO PDMHVW\ E\

HQKDQFLQJ KLV SHUVRQDO JORU\ FI  &RU  $QG DV KXPDQ FXOWXUH

SURFHHGHG IURP FORWKLQJ WR FORWKLQJ·V PRUH FRPSOH[ IXQFWLRQDO H[WHQVLRQV

LQ KRXVH DQG YHKLFOH DQG LQ WKH FLW\ LW ZDV DOO WR EH LQ LPLWDWLRQ RI *RG·V

NLQJVKLS LPSOHPHQWLQJ PDQ·V GRPLQLRQ DQG H[KLELWLQJ KLV PDMHVW\

,W ZDV QRW MXVW WKH GLYLQH UR\DOW\ DV GLVSOD\HG LQ *RG·V FRVPLF KDQGLZRUN

WKDW ZDV EHLQJ LPLWDWHG LQ PDQ·V IXOILOOPHQW RI KLV FXOWXUDO FRPPLVVLRQ

+XPDQ FXOWXUH ZDV D FUHDWXUHO\ UHSOLFDWLRQ RI WKH UR\DO JORU\ RI *RG DV

UHYHDOHG LQ WKH WKHRSKDQLF *ORU\ LWVHOI WKH $UFKHW\SH RI ERWK FRVPRV DQG

PDQ &ORWKLQJ KRXVH YHKLFOH FLW\ ² DOO WKHVH H[SUHVVLRQV RI KXPDQ FXOWXUH

SURYLGH PHWDSKRUV IRU WKH *ORU\FORXG IRUPDWLRQ WKDW PDQLIHVWHG WKH

6SLULW3UHVHQFH ,W LV SUHVHQWHG LQ WKH 6FULSWXUHV DV *RG·V OXPLQRXV

FRYHULQJ DV KLV SDODFH DV KLV UR\DO FKDULRW DV WKH KHDYHQO\ FLW\ 7KXV WKH

SDWWHUQ RI WKH NLQJGRP FLW\ ZKLFK PDQ ZDV FRPPLVVLRQHG WR EXLOG ZDV

UHYHDOHG WR KLP IURP WKH EHJLQQLQJ LQ WKH UR\DO WKHRSKDQ\ RI WKH *ORU\ RQ

WKH PRXQWDLQ RI *RG
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<HW DQRWKHU IHDWXUH RI PDQ·V FXOWXUDO SURJUDP ZKLFK LGHQWLILHG LW DV

LPLWDWLQJ WKH UR\DO JORU\ RI *RG ZDV LWV VDEEDWLFDO IRUP 7KLV IHDWXUH WR

ZKLFK WKH 6FULSWXUH DSSOLHV PRVW H[SOLFLWO\ WKH LPLWDWLRQRI*RG SULQFLSOH

ZLOO EH WUHDWHG XQGHU LWV RZQ KHDGLQJ

 &XOWXUH·V 6DEEDWLFDO )RUP

7KH LPLWDWLRQRI*RG SULQFLSOH ZDV WR ILQG HPERGLPHQW LQ WKH RYHUDOO

SDWWHUQ RI WKH KLVWRU\ RI PDQ·V NLQJGRP ODERU LQ WKDW WKLV KLVWRU\ ZDV WR

FRUUHVSRQG WR WKH FRXUVH RI *RG·V FUHDWLRQDO ZRUNLQJ DV D PRYHPHQW IURP

ZRUN EHJXQ WR ZRUN FRQVXPPDWHG 0DQNLQG·V FXOWXUDO HQGHDYRUV ZHUH WR

PRYH IRUZDUG WR DQG LVVXH LQ D VDEEDWLFDO UHVW ,Q IDFW PDQ ZDV WR FRPH E\

ZD\ RI WKHVH ZRUNV DW ODVW LQWR *RG·V RZQ UR\DO UHVW +HE II

$V KXPDQ KLVWRU\ KDV WXUQHG RXW LW LV WKURXJK -HVXV WKH VHFRQG $GDP WKDW

*RG·V SHRSOH ILQG WKHLU ZD\ LQWR WKH UHDOP RI 6DEEDWK UHVW ZLWK *RG ,W LV

KH ZKR OHDGV WKHP LQWR WKH WUXH DQG HWHUQDO &DQDDQ WKH QHZ (GHQ +HE



%XW WKLV UHGHPSWLYH DFFRPSOLVKPHQW RI WKH VHFRQG $GDP

LOOXPLQHV WKH GHVLJQ RI WKH SURJUDP RULJLQDOO\ DVVLJQHG WR WKH ILUVW $GDP

/LNH UHGHPSWLYH KLVWRU\ WKH KLVWRU\ RI WKH RULJLQDO FRYHQDQW ZDV WR EH

FKDUDFWHUL]HG E\ DQ HVFKDWRORJLFDO WKUXVW DQG GLUHFWLRQ ,W ZDV WR KDYH D

VDEEDWLFDO VWUXFWXUH 7KLV HVFKDWRORJLFDOVDEEDWLFDO QDWXUH ZKLFK WKH KLVWRU\

RI PDQ KDG IURP WKH EHJLQQLQJ ZDV D FRQVHTXHQFH RI WKH YHU\ IDFW WKDW

PDQ ZDV FUHDWHG LQ WKH LPDJH RI WKH VDEEDWDULDQ &UHDWRU (QWHULQJ LQWR WKH

NLQJGRP SURJUDP DV *RG·V VHUYDQWVRQ PDQ ZDV WR UHIOHFW WKH GLYLQH JORU\

DGYDQFLQJ WKURXJK KLV VL[ GD\V RI ZRUN WR WKH VHYHQWK GD\ RI FRPSOHWLRQ

IURP NLQJGRP GHYHORSPHQW WR D 6DEEDWK RI MR\RXV VKDORP

7KLV RYHUDOO VWUXFWXUDO SDWWHUQ RI KXPDQ KLVWRU\ DV D SURFHVV PRYLQJ IURP

WKH FXOWXUDO FRPPLVVLRQ WR FRQVXPPDWLRQ UHVW ZDV VWDPSHG E\ *RG DV D

UHSHDWLQJ GHVLJQ DFURVV WKH GD\V RI PDQ·V \HDUV %\ KLV /RUG·V DSSRLQWPHQW

PDQ ZDV WR H[SHULHQFH WKH SDVVDJH RI WLPH QRW DV DQ LQGHILQLWH XQGHILQHG

VWULQJ RI PRUQLQJV DQG HYHQLQJV EXW DV D VXFFHVVLRQ RI ZHHNV 7KH KLVWRU\

RI *RG·V FUHDWLRQDO DFWLYLW\ ZDV UHYHDOHG DV WUDQVSLULQJ LQ D VHYHQGD\

IUDPHZRUN ZLWK VDEEDWLFDO VHYHQWK DQG WKLV SDWWHUQ ZDV WR EH LPSULQWHG DV D

UHFXUULQJ VHTXHQFH RQ WKH GD\V RI PDQNLQG·V HDUWKO\ H[LVWHQFH +HQFH WKH

6DEEDWK ZDV WUDQVODWHG LQWR DQ RUGLQDQFH DFFRUGLQJ WR ZKLFK PDQ ZDV WR

REVHUYH HYHU\ VHYHQWK GD\ DV D 6DEEDWK ,Q WKH IRUPXODWLRQ RI WKLV 6DEEDWK

FRPPDQGPHQW WKH LPLWDWLRQ RI *RG SULQFLSOH FDPH WR LWV PRVW H[SOLFLW

H[SUHVVLRQ LQ FRYHQDQW ODZ
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7KDW WKH 6DEEDWK ZDV DQ RUGLQDQFH RI WKH FUHDWLRQDO FRYHQDQW LV LQGLFDWHG

E\ WKH LQWHUSUHWDWLRQ RI *HQHVLV  ZKLFK WKH DXWKRU RI WKDW SDVVDJH

ZKHWKHU RQH LV WKLQNLQJ LQ WHUPV RI WKH SULPDU\ RU WKH KXPDQ DXWKRU

SURYLGHG LQ WKH ([RGXV  YHUVLRQ RI WKH IRXUWK FRPPDQGPHQW $V WKH

JURXQG IRU WKH UHTXLUHPHQW WR VDQFWLI\ WKH ZHHNO\ 6DEEDWK ([RGXV 

DSSHDOV WR *HQHVLV  FLWLQJ WKH IDFW WKDW WKHUH DW WKH EHJLQQLQJ WKH

&UHDWRU KDG VDQFWLILHG WKH 6DEEDWK GD\ ,W LV HVSHFLDOO\ E\ VXEVWLWXWLQJ WKH

WHUP ´WKH 6DEEDWK GD\µ ZKLFK LV FOHDUO\ WKH RUGLQDQFH RI WKH 6DEEDWK LQ WKH

'HFDORJXH FRQWH[W IRU ´WKH VHYHQWK GD\µ RI *HQHVLV  WKDW ([RGXV 

VKRZV WKDW WKH VXEMHFW FKDQJHV LQ *HQHVLV  IURP WKH GLYLQH VHYHQWK GD\

RI WKH FUHDWLRQ ZHHN WKH VXEMHFW RI *HQ  WR WKH RUGLQDQFH RI WKH

ZHHNO\ 6DEEDWK $QRWKHU LQGLFDWLRQ RI WKH WUDQVLWLRQ LQ VXEMHFW IURP *RG·V

DUFKHW\SDO 6DEEDWK LQ *HQHVLV  WR WKH RUGLQDQFH LQ YHUVH  LV WKH

VWDWHPHQW LQ YHUVH  WKDW *RG EOHVVHG WKH VHYHQWK GD\ )RU WKURXJKRXW WKH

FUHDWLRQ QDUUDWLYH *RG·V DFW RI EOHVVLQJ KDV WR GR ZLWK WKLQJV ZLWKLQ WKH

VSKHUH RI KLV FUHDWXUHV· H[SHULHQFH LPSDUWLQJ WR WKHP IUXLWIXOQHVV

LPSUHJQDWLQJ WKHP ZLWK IHOLFLW\ 0RUHRYHU WKH DFFRPSDQ\LQJ VWDWHPHQW

WKDW *RG VDQFWLILHG WKH VHYHQWK GD\ PXVW EH XQGHUVWRRG DV *RG·V

DSSRLQWLQJ WKH GD\ DV D VDFUHG RUGLQDQFH IRU PDQ WR REVHUYH DQG WKXV WR

VHFXUH WKH EOHVVLQJ UHVLGLQJ LQ LW *RG·V VDQFWLI\LQJ RI WKH VHYHQWK GD\

RXJKW QRW WR EH LQWHUSUHWHG DV *RG·V RZQ FHOHEUDWLQJ RI WKH GD\ E\ D KRO\

UHVWLQJ D GLYLQH NHHSLQJ RI KRO\GD\ DV LW ZHUH EHFDXVH LQ *HQHVLV  DQG

HPSKDWLFDOO\ LQ ([RGXV  WKH GLYLQH UHVWLQJ RQ WKH VHYHQWK GD\ LV

GLVWLQJXLVKHG IURP WKH GLYLQH VDQFWLI\LQJ RI WKH 6DEEDWK WKH IRUPHU EHLQJ

FLWHG DV WKH JURXQG IRU WKH ODWWHU 7KH DSSRLQWPHQW RI WKH 6DEEDWK

RUGLQDQFH WKXV DIILUPHG LQ *HQHVLV  ZLOO RI FRXUVH KDYH LPPHGLDWH

UHIHUHQFH WR WKH *RG·V FRYHQDQW ZLWK $GDP QRW WR WKH 6LQDLWLF &RYHQDQW

DQG 6DEEDWK DV DVVLJQHG WR ,VUDHO IRU VXFK DQ LQFLGHQWDO DOOXVLRQ WR D

FHUHPRQLDO REVHUYDQFH LQ D UHPRWH UHGHPSWLYH HUD ZRXOG EH DOWRJHWKHU RXW

RI SODFH DW WKH FOLPD[ RI WKH GUDPD RI WKH FUHDWLRQ RI WKH RULJLQDO

FRYHQDQWDO RUGHU VR VLPSO\ DQG VXEOLPHO\ QDUUDWHG LQ WKH *HQHVLV SURORJXH

&RQILUPDWLRQ RI WKH DSSRLQWPHQW RI WKH 6DEEDWK DW PDQ·V EHJLQQLQJV LV

IRXQG LQ ZKDW -HVXV VDLG ZKHQ DIILUPLQJ KLV ORUGVKLS RYHU WKH 6DEEDWK

0DUN  FI 0DWW  /XNH  %\ ZD\ RI SUHIDFH WR WKLV FODLP KH

GHFODUHG ´7KH 6DEEDWK ZDV PDGH IRU PDQ QRW PDQ IRU WKH 6DEEDWKµ 0DUN

 ,Q WKLV YLUWXDO LQWHUSUHWDWLRQ RI *HQHVLV  -HVXV UHIHUV WR WKH WLPH

RI FUHDWLRQDO RULJLQV ZKHQ WKLQJV ZHUH EHLQJ PDGH DQG UHODWHV WKH 6DEEDWK

WR PDQ JHQHULFDOO\ QRW QDUURZO\ WR ,VUDHO 8VLQJ WKH VDPH WHUPLQRORJ\ IRU

WKH RULJLQ RI WKH 6DEEDWK DV KH GRHV IRU WKH RULJLQ RI PDQNLQG KH LGHQWLILHV

WKH RULJLQV RI WKH 6DEEDWK ZLWK WKH VDPH FUHDWLRQDO EHJLQQLQJV WKDW DUH LQ
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YLHZ LQ WKH UHIHUHQFH WR WKH PDNLQJ RI PDQ $JUHHDEO\ LQ DVVHUWLQJ KLV

DXWKRULW\ RYHU WKH 6DEEDWK -HVXV· GHVLJQDWLRQ IRU KLPVHOI ZDV QRW VRQ RI

'DYLG FI 0DUN I EXW WKH VRQ RI PDQ WKH VHFRQG $GDP Y 

,Q FDUU\LQJ RXW WKH GXW\ RI 6DEEDWK REVHUYDQFH PDQ ZDV FXOWXUDOO\

VWUXFWXULQJ WLPH 7KLV WRR ZDV SDUW RI KLV FXOWXUDO FRPPLVVLRQ DORQJ ZLWK

WKH WDVN RI EHLQJ DQ DUFKLWHFW RI VSDFH $QG MXVW DV PDQ·V VKDSLQJ RI WKH

ZRUOG VSDFLDOO\ ZDV D VDQFWLI\LQJ RI WKH ZRUOG WR *RG LQDVPXFK DV WKH JRDO

RI WKLV DUFKLWHFWXUDO ODERU ZDV WKH KRO\ WHPSOHFLW\ VR PDQ·V IRUPLQJ RI

WLPH LQWR D VDEEDWLFDO VWUXFWXUH ZDV D VDQFWLI\LQJ RI WLPH WR *RG EHFDXVH RI DOO WKDW WKH 6DEEDWK VLJQLILHG FRQFHUQLQJ WKH KRO\ GLYLQH *ORU\ $OO FXOWXUH

LQ LWV VSDFLDOWHPSRUDO IXOOQHVV ZDV FXOWRULHQWHG NLQJVKLS ZDV DQFLOODU\ WR

SULHVWKRRG

)RU PDQ WR REVHUYH WKH 6DEEDWK LQ REHGLHQW LPLWDWLRQ RI WKH SDUDGLJP RI

ZRUN DQG UHVW HVWDEOLVKHG E\ KLV &UHDWRU ZDV DQ DFNQRZOHGJPHQW WKDW KH

ZDV WKH &UHDWRU·V VHUYDQWVRQ D FRQIHVVLRQ RI *RG DV KLV )DWKHU DQG /RUG

$V DQ RUGLQDQFH REVHUYHG E\ PDQ WKH 6DEEDWK ZDV D VLJQ RI WKH FRYHQDQW

DV D SHUVRQDO UHODWLRQVKLS DQG VSHFLILFDOO\ LW ZDV D FRQIHVVLRQDO VLJQ RI PDQ·V

FRQVHFUDWLRQ WR *RG 6DEEDWK REVHUYDQFH ZDV D UHFXUULQJ UHDIILUPDWLRQ RI

PDQ·V FRYHQDQWDO FRPPLWPHQW 7KLV DVSHFW RI WKH 6DEEDWK·V PHDQLQJ

VXUIDFHV SURPLQHQWO\ ZKHQ LW LV IRUPDOO\ UHLQVWLWXWHG LQ ,VUDHO )RU WKH /RUG

LGHQWLILHV LW DV ´D VLJQ EHWZHHQ PH DQG \RX WKURXJKRXW \RXU JHQHUDWLRQV

WKDW \RX PD\ NQRZ WKDW , <DKZHK VDQFWLI\ \RXµ ([RG  FI Y DQG

KH FDOOV LW D ŚHUSHWXDO FRYHQDQWµ ([RG  WHUPLQRORJ\ DOVR DSSOLHG WR

FLUFXPFLVLRQ WKH VLJQ RI FRYHQDQW GLVFLSOHVKLS *HQ   $QG LI D

VLJQ RI PDQ·V GLVFLSOHVKLS WKH 6DEEDWK LV E\ WKH VDPH WRNHQ WKH VLJQ RI

*RG·V ORUGVKLS ,I LW LV DQ DFNQRZOHGJPHQW E\ PDQ WKDW KLV RZQ NLQJVKLS LV

RQO\ D YDVVDONLQJVKLS WKH 6DEEDWK VLJQLILHV WKH FRUROODU\ WUXWK WKDW *RG LV

WKH *UHDW .LQJ VRYHUHLJQ RYHU PDQ DQG RYHU WKH ODQG WKDW LV PDQ·V UR\DO

UHDOP LQ VWHZDUGVKLS 7KH 6DEEDWK VLJQDOL]HV WKH WKHRFUDWLF RUGHU

)URP PDQ *RGZDUG WKH 6DEEDWK ZDV D VLJQ RI FRQVHFUDWLRQ IURP *RG

PDQZDUG LW ZDV D VLJQ RI FRQVXPPDWLRQ ,Q JLYLQJ PDQ WKH 6DEEDWK

RUGLQDQFH WKH /RUG PDGH D FRYHQDQWDO FRPPLWPHQW SURPLVLQJ WKDW

WULXPSKDQW UR\DO UHVW ZDV WR FURZQ WKH JHQHDORJLFDOFXOWXUDO KLVWRU\ RI WKH

IDPLO\ RI $GDP LQ WKHLU IDLWKIXO NHHSLQJ RI WKH FRYHQDQW $V WKH JDUGHQ RI (GHQ ZDV D VSDFHVLJQ D UHSOLFD RI WKH ZKROH FRVPRV DV *RG·V GZHOOLQJ VR

WKH VDEEDWLFDO ZHHN ZDV D WLPHVLJQ D UHSOLFD RI WKH WRWDO KLVWRU\ RI PDQ·V

IXOILOOPHQW RI WKH FXOWXUDO PDQGDWH DIWHU WKH SDWWHUQ RI *RG·V ZRUNLQJ LQ
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FUHDWLRQ ZLWK WKH 6DEEDWK DW WKH HQG RI WKDW ZHHN D SURPLVVRU\ V\PERO RI

WKH KRSH RI FRQVXPPDWLRQ 7KH 6DEEDWK RUGLQDQFH LV FRYHQDQWDO SULYLOHJH

DV ZHOO DV FRYHQDQWDO GXW\ IRU LW LV DOZD\V GLYLQH SURPLVH DQG GLYLQH

GHPDQG WRJHWKHU ,Q WKH RUGLQDQFH RI WKH 6DEEDWK FRYHQDQW VWLSXODWLRQ

DQG FRYHQDQW EOHVVLQJVDQFWLRQ ZHUH WKXV FRQMRLQHG 7R EH OLNH *RG ZDV

QRW MXVW PDQ·V GXW\ LW ZDV KLV YHU\ EHDWLWXGH

:KHWKHU WKH 6DEEDWK LV YLHZHG DV *RG·V SURPLVH RI WKH FRQVXPPDWLRQ RI

WKH FRYHQDQW RUGHU RU DV PDQ·V SOHGJH RI GHYRWLRQ WR WKH FRYHQDQW

VX]HUDLQ LW LV DOZD\V D VLJQ RI WKH FRYHQDQW ,Q WKLV SULPDO VLJQ WKH

FRYHQDQW UHFHLYHV FRPSUHKHQVLYH H[SUHVVLRQ IRU WKH 6DEEDWK EULQJV RXW WKH

QDWXUH RI WKH FRYHQDQW DV ERWK SHUVRQDO UHODWLRQVKLS DQG KLVWRULFDO NLQJGRP

SURJUDP )RU ,VUDHO WKH 6DEEDWK ZDV WKH VLJQ RI WKH FRYHQDQW SDU

H[FHOOHQFH ([RG  7KDW WKH 6DEEDWK ZDV DSSRLQWHG WR WKH

FRYHQDQW FRPPXQLW\ DW WKH FUHDWLRQ VXJJHVWV WKDW LW LV RI SHUSHWXDO YDOLGLW\

DV ORQJ DW OHDVW DV WKDW FRPPXQLW\ H[SHULHQFHV OLIH DQG KLVWRU\ DV D

VXFFHVVLRQ RI GD\V +RZHYHU LI ZH DSSUHFLDWH WKLV HVVHQWLDO FRQQHFWLRQ RI

WKH 6DEEDWK ZLWK WKH FRYHQDQW DQG HVSHFLDOO\ LI ZH UHFRJQL]H WKDW WKH

6DEEDWK LV DOZD\V FRYHQDQWDO SURPLVH DQG SULYLOHJH DV ZHOO DV GXW\ ZH ZLOO

DYRLG WKLQNLQJ RI LW DEVWUDFWO\ DV DW DQ\ WLPH DIWHU WKH )DOO D XQLYHUVDO

RUGLQDQFH RI JHQHUDO DSSOLFDWLRQ WR WKH ZRUOG DW ODUJH 7KH 6DEEDWK EHORQJV

WR WKH FRYHQDQW FRPPXQLW\ H[FOXVLYHO\

0RUHRYHU VLQFH WKH 6DEEDWK LV D VLJQ RI VDQFWLILFDWLRQ PDUNLQJ WKDW ZKLFK

UHFHLYHV LWV LPSULQW DV EHORQJLQJ WR *RG·V KRO\ NLQJGRP ZLWK SURPLVH RI

FRQVXPPDWLRQ WKH 6DEEDWK ZLOO KDYH UHOHYDQFH DQG DSSOLFDWLRQ DW DQ\ JLYHQ

HSRFK RI UHGHPSWLYH KLVWRU\ RQO\ LQ WKH KRO\ GLPHQVLRQV RI WKH OLIH RI WKH

FRYHQDQW SHRSOH 7KXV DIWHU WKH )DOO QRW RQO\ ZLOO WKH 6DEEDWK SHUWDLQ

H[FOXVLYHO\ WR WKH FRYHQDQW FRPPXQLW\ DV D KRO\ SHRSOH FDOOHG RXW RI WKH

SURIDQH ZRUOG EXW HYHQ IRU WKHP WKH 6DEEDWK ZLOO ILQG H[SUHVVLRQ LQ D

QRQWKHRFUDWLF VLWXDWLRQ RQO\ ZKHUH WKH\ DUH FRQYRNHG LQ FRYHQDQW

DVVHPEO\ DV WKH  HNNOHVLDH[WHQVLRQ RI WKH KHDYHQO\ DVVHPEO\ RI *RG·V

6DEEDWK HQWKURQHPHQW 7KDW LV 6DEEDWK REVHUYDQFH ZLOO KDYH WR GR RQO\

ZLWK WKHLU KRO\ FXOWLF EXW QRW WKHLU FRPPRQ FXOWXUDO DFWLYLW\

6DEEDWK REVHUYDQFH LV FHOHEUDWLRQ RI *RG·V ORUGVKLS IURP ZKDWHYHU

SHUVSHFWLYH LW LV YLHZHG 0DQ REVHUYHV LW DV D VLJQ RI FRQVHFUDWLRQ D

FRQIHVVLRQ WKDW *RG LV /RUG ,Q LWV V\PEROLF LPSRUW DV D VLJQ RI

FRQVXPPDWLRQ LW VSHDNV RI *RG·V VRYHUHLJQ DXWKRULW\ RYHU WKH ZRUOG DQG

KLV FRQWURO RI LWV KLVWRU\ ,QVRIDU DV WKH RUGLQDQFH UHFDOOV WKH VHYHQWK GD\ RI 82  

WKH FUHDWLRQ LW FRPPHPRUDWHV WKH HQWKURQHPHQW RI WKH &UHDWRU LQ WKH

6DEEDWK2PHJD SKDVH RI KLV UR\DO PDMHVW\ ZKLFK KDG EHHQ PDQLIHVWHG IURP

WKH EHJLQQLQJ LQ WKH *ORU\6SLULW ,Q 6DEEDWK REVHUYDQFH WKHUH LV WKXV DQ

LPLWDWLRQ DQG FHOHEUDWLRQ RI WKH RULJLQDO GD\ RI WKH /RUG WKDW ILQGV LWV

XOWLPDWH H[SUHVVLRQ LQ WKH ILQDO  SDURXVLDGD\ RI MXGJPHQW DQG

FRQVXPPDWLRQ >2Q WKLV WKHPH VHH IXUWKHU  ,PDJHV RI WKH 6SLULW FKDSWHU @

$FFRUGLQJO\ QRW ODWH LQ UHGHPSWLYH KLVWRU\ DQG DV D PRGLILFDWLRQ RI LWV

SUHYLRXV PHDQLQJ EXW IURP LWV FUHDWLRQDO EHJLQQLQJV WKH 6DEEDWK KDV EHHQ

SUHFLVHO\ DQG SUHHPLQHQWO\ WKH /RUG·V GD\ %\ VWDPSLQJ WKLV V\PERO RI WKH

GD\ RI WKH /RUG DFURVV WKH GD\V RI PDQ XQGHU WKH FUHDWLRQDO FRYHQDQW WKH

&UHDWRU LPSUHVVHG RQ ZRUOGWLPH WKH FODLPV RI KLV MXGLFLDO VRYHUHLJQW\ RYHU

LW +LVWRU\ WKXV ERUH WKH LPDJH DQG VXSHUVFULSWLRQ RI WKH /RUG RI WKH

6DEEDWK GD\ DQG ZDV WKHUHE\ SODFHG XQGHU WULEXWH WR UHQGHU DOO LWV JORU\

XQWR KLP

$V SURSKHWLF VLJQ RI WKH ILQDO GD\ RI WKH /RUG WKH 6DEEDWK KHOG EHIRUH

PDQNLQG V\PEROLFDOO\ WKH SURVSHFW RI WKH GLYLQH MXGJPHQW 8QGHU WKH

FUHDWLRQDO FRYHQDQW WKH SURSHU SXUSRVH RI WKH FRYHQDQW ZDV WR EULQJ PDQ

WR WKH HQG RI KLV KLVWRULFDO ODERUV LQ D FRQVXPPDWLRQ RI NLQJGRP EOHVVLQJV

DQG DJUHHDEO\ WKH SURSHU SXUSRVH RI WKH FRYHQDQW VLJQ RI WKH 6DEEDWK ZDV

WR SRLQW WR DQG PLQLVWHU WR D FRQVXPPDWLRQ RI EOHVVHGQHVV %XW WKH

6DEEDWK YLHZHG PRUH EURDGO\ V\PEROL]HG WKH GD\ RI MXGJPHQW JHQHULFDOO\

DQG VLQFH WKDW MXGJPHQW FRQIURQWV PDQ ZLWK WKH RSWLRQV RI ERWK EOHVVLQJ

DQG FXUVH YHUGLFWV WKH JHQHULF VLJQLILFDQFH RI WKH 6DEEDWK LQFOXGHG ERWK WKH

GXDO VDQFWLRQV RI WKH FRYHQDQW 7KH 6FULSWXUHV UHIOHFW WKH FXUVH RSWLRQ LQ

WKH PHDQLQJ RI WKH 6DEEDWK ZKHQ WKH\ XVH WKH YHUE  VKDEDWK  LQ ZRUGSOD\ WR

WKUHDWHQ WKH FXUVH RI WKH FHVVDWLRQ RI FRYHQDQW EOHVVLQJV OLNH WKH SRVVHVVLRQ

RI WKH NLQJGRP RU PRVW VWULNLQJO\ WKH MR\ RI WKH 6DEEDWK LWVHOI ,VD  >FI

Y  IRU WKH UHIHUHQFH WR WKH FRYHQDQW ZLWK $GDP@ +RV  >@ 3V

>@ ,Q WKLV UHVSHFW WKH 6DEEDWK FRQWLQXLQJ RQ LQWR UHGHPSWLYH

DGPLQLVWUDWLRQV RI WKH FRYHQDQW LV OLNH LWV DFFRPSDQ\LQJ VLJQV RI

FLUFXPFLVLRQ DQG EDSWLVP )RU WKHVH DOVR V\PEROL]H WKH MXGJPHQW RI GHDWK

JHQHULFDOO\ ZKLOH SRLQWLQJ DV WR WKHLU SURSHU UHGHPSWLYH REMHFWLYH WR D

IDLWKSDVVDJH WKURXJK WKH GHDWKFXUVH LQ &KULVW DV WKH ZD\ WR XOWLPDWH

UHVXUUHFWLRQ DQG FRQVXPPDWH EHDWLWXGH 1RWH DOVR WKH XVH RI WKH VDPH

SXQ RQ WKH LGLRP RI FXWWLQJ  LH PDNLQJ D FRYHQDQW WR GHQRWH WKH FXUVH RI WKH FXWWLQJ RII RI WKH FRYHQDQWEUHDNHU LQ WKH FDVH RI YLRODWLRQV RI ERWK

FLUFXPFLVLRQ >*HQ @ DQG 6DEEDWK >([RG @
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% &XOWLF 0LQLVWU\

 $GRUDWLRQ DQG &RQVHFUDWLRQ

1R VSHFLDO UHYHODWLRQ ZDV QHHGHG WR LQIRUP $GDP WKDW KH KDG FXOWLF

REOLJDWLRQV WR SHUIRUP WKDW LV WKDW KH ZDV FRPPLVVLRQHG WR SULHVWO\ RIILFH

7KURXJK QDWXUDO UHYHODWLRQ *RG LV NQRZQ DV 2QH ZKR LV WR EH ZRUVKLSSHG

DQG WKDQNHG 5RP II 3ULHVWO\ DGRUDWLRQ RI WKH &UHDWRU ZRXOG DULVH DV

WKH VSRQWDQHRXV UHVSRQVH RI $GDP WR WKH VHQVH RI GHLW\ ZLWKLQ KLP DQG WKH

UHYHODWLRQ RI WKH *RGKHDG FOHDUO\ VHHQ LQ WKH FUHDWLRQ DURXQG KLP

0DQ ZRXOG UHFRJQL]H WKDW KH ZDV WR EH D SHUVRQDO WHPSOH RI *RG D OLYLQJ

ORFXV RI WKH DGRUDWLRQ RI KLV &UHDWRU +H ZRXOG DFFRUGLQJO\ SUHVHQW EHIRUH

WKH /RUG WKH WKRXJKWV RI KLV KHDUW KLV IDLWK LQWHUSUHWDWLRQ RI WKH ZRUOG DQG

KLPVHOI DV D WKHRFUDWLF FUHDWLRQ RU PRUH SHUVRQDOO\ VWDWHG KLV IDLWK

FRPPLWPHQW RI WKH ZRUOG DQG KLPVHOI WR KLV )DWKHU DQG *UHDW .LQJ +H

ZRXOG SUHVHQW WKHVH PHGLWDWLRQV RI KLV KHDUW LQ WKH FRQIHVVLRQDO

GR[RORJLFDO ZRUGVRQJV RI KLV PRXWK DV DFFHSWDEOH SULHVWO\ RIIHULQJV

&RQVWUDLQHG E\ WKH VHQVH RI GHLW\ ZLWKLQ PDQ·V SULHVWO\FXOWLF UHVSRQVH

ZRXOG DW WKH VDPH WLPH EH HYRNHG DQG FRQGLWLRQHG E\ WKH VSHFLDO UHYHODWLRQ

ZKLFK ZDV D QRUPDO DFFRPSDQLPHQW RI QDWXUDO UHYHODWLRQ DW WKH EHJLQQLQJ

7KH WKHRSKDQLF *ORU\6SLULW RQ WKH PRXQWDLQ RI *RG ZKLFK FRQVWLWXWHG

(GHQ D VDQFWXDU\ ZRXOG JLYH D YLVLEOH IRFXV WR PDQ·V SULHVWO\ H[SHULHQFH RI WKH GLYLQH 3UHVHQFH DQG D ORFDO H[WHUQDO RULHQWDWLRQ IRU KLV FXOWLF PLQLVWU\

$QG IURP WKLV RUDFXODU VRXUFH PDQ ZRXOG UHFHLYH GLUHFWLYHV DV WR YDULRXV

SDUWLFXODUV RI KLV SULHVWO\ GXWLHV LQ WKH (GHQLF VDQFWXDU\ WKDW FRXOG QRW EH

GLVFRYHUHG IURP QDWXUDO UHYHODWLRQ

%HIRUH PDQ IDFHG WKH ZRUOG VHQW LQWR LW ZLWK UR\DO FXOWXUDO FRPPLVVLRQ KH

ZDV FRQIURQWHG ZLWK WKH 3UHVHQFH)DFH RI KLV &UHDWRU 0DQ WKXV EHJDQ OLIH

DV D SULHVW EHIRUH *RG DV D EHKROGHU RI WKH GLYLQH *ORU\ 7KURXJK VXFK

FUHDWLYH HQFRXQWHU *RG UHSOLFDWHV KLV OLNHQHVV LQ LPDJHEHDUHUV

WUDQVIRUPLQJ WKHP IURP JORU\ WR JORU\ DV UHIOHFWRUV RI KLV *ORU\ +HQFH LQ

PDQ·V SULPDO SULHVWO\ YLVLRQ RI WKH *ORU\6SLULW KH VDZ WKH $OSKD3DUDGLJP

DQG 2PHJD 7HORV  RI KLV H[LVWHQFH DV LPDJH RI *RG +HUH DW WKH KHDUW RI PDQ·V YRFDWLRQ DV SULHVW ZH PHHW RQFH DJDLQ WKH OLIH SULQFLSOH RI WKH

LPLWDWLRQ RI *RG

$ORQJ ZLWK DGRUDWLRQ FRQVHFUDWLRQ EHORQJV WR WKH SULHVWO\ RIILFH ERWK WKH

SRVLWLYH GHGLFDWLQJ RI WKLQJV WR WKH KRO\ /RUG DQG FRPSOHPHQWLQJ WKLV WKH
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QHJDWLYH FKDUJH RI NHHSLQJ HYLO DZD\ IURP WKH VDQFWXDU\ 2Q WKH ODWWHU VHH

IXUWKHU XQGHU WKH *XDUGLDQVKLS RI WKH 6DQFWXDU\ 7KH SULHVWO\ REOLJDWLRQ

RI SRVLWLYH FRQVHFUDWLRQ IROORZHG IURP PDQ·V VWDWXV DV D FRYHQDQW VHUYDQW

RU YDVVDONLQJ )RU D YDVVDONLQJ LV D WULEXWDU\ RI WKH JUHDW NLQJ DQG ZKHQ

WKH JUHDW NLQJ LV WKH /RUG *RG WKH SD\PHQW RI WULEXWH LV D FXOWLF DFW D

SULHVWO\ GHGLFDWLRQ RI KRO\ RIIHULQJV ,Q WKH DGDSWDWLRQ RI WKH DQFLHQW

VX]HUDLQYDVVDO WUHDW\ DV D PRGHO IRU <DKZHK·V FRYHQDQW ZLWK ,VUDHO WKH

FXVWRPDU\ DQQXDO WULSV WR WKH UR\DO FRXUW RI WKH VX]HUDLQ WR SD\ WKH

VWLSXODWHG WULEXWH EHFRPH WKH DQQXDO SLOJULPDJHV RI WKH ,VUDHOLWHV WR WKH

WHPSOH ZLWK WKHLU RIIHULQJV IRU WKH /RUG

7KH TXHVWLRQ DULVHV ZKHWKHU DQ RIIHUWRU\ ULWXDO WKDW ZDV LQ VRPH VHQVH

V\PEROLF ZRXOG KDYH EHHQ DSSURSULDWH WR PDQ·V SULHVWO\ PLQLVWU\ EHIRUH WKH

)DOO $ PRUH SDUWLFXODU TXHVWLRQ ZRXOG EH ZKHWKHU VXFK D ULWXDO RIIHULQJ LI WKHUH ZHUH VXFK PLJKW KDYH WDNHQ WKH IRUP RI DQLPDO VDFULILFH 2Q WKH

ODWWHU WKHUH ZRXOG EH QR SULQFLSLDO GLIILFXOW\ ZLWK WKH LGHD RI VXFK VOD\LQJ RI DQLPDOV LI RQH DFFHSWV WKH DSSURDFK DGRSWHG LQ FKDSWHU  DERYH LQ WKH

GLVFXVVLRQ RI GHDWK LQ WKH SUHODSVDULDQ ZRUOG $V IRU WKH PRUH JHQHUDO

TXHVWLRQ WKH HPSOR\PHQW RI V\PEROLVP LQ WKH FXOWXV HYLGHQWO\ KDG LWV

JURXQG DQG UDWLRQDOH HOVHZKHUH WKDQ LQ WKH H[LJHQFLHV DULVLQJ IURP WKH

HQWUDQFH RI VLQ )RU LQ WKH PLGVW RI (GHQ·V JDUGHQVDQFWXDU\ ZHUH WKH WZR

WUHHV ZLWK WKHLU VSHFLDO V\PEROLF VLJQLILFDQFH 7KHUH ZDV DOVR WKH V\PEROLVP

RI WKH 6DEEDWK RUGLQDQFH VLJQLI\LQJ IRU RQH WKLQJ WKH YHU\ SULQFLSOH RI

FRQVHFUDWLRQ WKDW ZRXOG EH H[SUHVVHG E\ SULHVWO\ RIIHULQJV

0HWDSKRULFDO UHODWLRQVKLSV REWDLQHG EHWZHHQ YDULRXV DVSHFWV RI WKH FUHDWHG

RUGHU 7KHUH ZHUH QDWXUDO DQDORJLHV EHWZHHQ WKH SK\VLFDO DQG VSLULWXDO

UHDOPV :H KDYH SUHYLRXVO\ VSRNHQ RI SDUDEOHV RI QDWXUH DQG VRFLDO

SDUDEOHV LQ 3DUDGLVH $OVR LQ WKH XQIROGLQJ HVFKDWRORJLFDO PRYHPHQW RI

PDQ·V KLVWRU\ WKHUH ZHUH LQ WKH HDUOLHU VWDJHV SURWRW\SLFDO YHUVLRQV RI WKH

UHDOLWLHV RI WKH ODWHU ZRUOG RI WKH FRQVXPPDWHG NLQJGRP RI KHDYHQ $QG

E\ YLUWXH RI PDQ·V EHLQJ PDGH LQ *RG·V *ORU\OLNHQHVV KXPDQ DFWLYLW\

FRUUHVSRQGHG LQ FHUWDLQ ZD\V WR WKH GLYLQH 7KHUH ZHUH WKHUHIRUH YDULRXV

OLQHV RI DQDORJ\ DOO DURXQG IRU KXPDQ WKRXJKW WR GUDZ XSRQ LQ UHOLJLRXV

UHIOHFWLRQ DQG WKHRORJLFDO LQWHUSUHWDWLRQ 2I FRXUVH WKH GLVWLQFWLRQ PXVW EH

UHFRJQL]HG EHWZHHQ PHUH SUHVHQFH RI PHWDSKRULFDO SRWHQWLDO IRU JHQHUDO

FRQFHSWXDOL]LQJ DQG FRPPXQLFDWLRQ DQG WKH DSSRLQWPHQW RI D SDUWLFXODU

V\PEROLF RUGLQDQFH WR IXQFWLRQ DV D VLJQ LQ WKH ZRUVKLSSLQJ FRYHQDQW

FRPPXQLW\ :H KDYH WKXV GLVWLQJXLVKHG DERYH EHWZHHQ WKH PDUULDJH

UHODWLRQVKLS DQG WKH 6DEEDWK RUGLQDQFH
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,Q DQ\ FDVH WKH /RUG KDG LQWURGXFHG V\PEROLVP LQWR WKH RULJLQDO FXOWLF

DUUDQJHPHQWV DQG WKHUHIRUH QR REMHFWLRQ WR WKH DVVXPSWLRQ RI H[WHUQDO

FRQVHFUDWRU\ RIIHULQJV EHIRUH WKH )DOO FDQ EH PDGH RQ WKH JURXQGV RI WKHLU

V\PEROLF FKDUDFWHU 1HLWKHU LV LW GHFLVLYH DJDLQVW WKDW DVVXPSWLRQ WKDW WKHUH

LV QR UHFRUG RI WKH SUHFHSW RU SUDFWLFH RI VXFK VDFULILFH DW WKDW WLPH ,Q WKH

ILUVW JHQHUDWLRQ DIWHU WKH )DOO WKH ELEOLFDO WH[W PHQWLRQV FRQVHFUDWRU\

VDFULILFHV DV DQ DFFHSWDEOH FXOWLF SUDFWLFH ZLWKRXW QRWLQJ SULRU GLYLQH

DSSRLQWPHQW *HQ II 0DQ·V FXOWLF VHUYLFH LQ (GHQ ZDV JLYHQ D ORFDO

IRFXV LQ WKH SUHVHQFH RI WKH *ORU\WKHRSKDQ\ DQG WKLV VHQVRU\ FRQWH[W DQG

YLVLEOH WKHRSKDQLF IRFXV RI PDQ·V SULHVWO\ DSSURDFK WR *RG VXJJHVW WKH

DSSURSULDWHQHVV RI RXWZDUG WRNHQ RIIHULQJV VXFK DV ZHUH SURPSWHG E\ DQG

SUHVFULEHG IRU KXPDQ HQFRXQWHU ZLWK WKH VDPH PRGH RI GLYLQH 3UHVHQFH LQ

WKH VXEVHTXHQW KLVWRU\ RI UHYHODWLRQ

:KDWHYHU ZH RXJKW WR FRQFOXGH FRQFHUQLQJ WKH FXOWLF SUHVHQWDWLRQ RI WRNHQ

RIIHULQJV RI KXPDQ ODERU LQ WKH SUDFWLFH RI VLQOHVV UHOLJLRQ FHUWDLQO\ PDQ

KDG IURP WKH EHJLQQLQJ WKH SULHVWO\ REOLJDWLRQ WR FRQVHFUDWH KLPVHOI WR WKH

/RUG *RG D KHDUWRIIHULQJ SURIHUUHG WKURXJK WKH ZRUGV RI KLV OLSV  3HW

 FI ,VD  $QG XOWLPDWHO\ KLV SULHVWO\ UHVSRQVLELOLW\ ZRXOG EH WR

GHOLYHU RYHU WKH ZRUOG VXEGXHG LQ IXOILOOPHQW RI WKH FXOWXUDO PDQGDWH WR WKH

JORU\ RI KLV KRO\ &UHDWRU /RUG FI  &RU 

 *XDUGLDQVKLS RI WKH 6DQFWXDU\

7KH &UHDWRU KDG SUHSDUHG LQ (GHQ DQ HDUWKO\ UHSOLFD RI KLV KHDYHQO\

GZHOOLQJ DV WKH KRO\ SODFH ZKHUH PDQ ZRXOG IXOILOO KLV SULHVWO\ RIILFH ,Q WKH

FRPSDFW UHSRUW JLYHQ LQ *HQHVLV  RI PDQ·V REOLJDWLRQV ZLWK UHVSHFW WR

KLV JDUGHQZRUOG D VSHFLILFDOO\ FXOWLF DV ZHOO DV D FXOWXUDO DVVLJQPHQW LV

LQFOXGHG ,Q DGGLWLRQ WR WLOOLQJ RU FXOWLYDWLQJ WKH JDUGHQ PDQ ZDV WR ´JXDUGµ

LW +H ZDV WR SURWHFW WKH (GHQLF VDQFWXDU\ IURP SURIDQDWLRQ 6XFK SULHVWO\

JXDUGLDQVKLS RI WKH KRO\ 3UHVHQFH LV D EDVLF IXQFWLRQ RI VDQFWXDU\ VHUYLFH D

QHJDWLYH NLQG RI FRQVHFUDWLRQ 7KH FXOWLF IRUFH RI WKH YHUE ´JXDUGµ LQ

*HQHVLV  LV LQGLFDWHG E\ WKH XVH RI WKH VDPH YHUE  VKDPDU  LQ *HQHVLV 

IRU WKH WDVN RI SURWHFWLQJ WKH VDQFWLW\ RI WKH JDUGHQ ZKHQ WKDW DVVLJQPHQW

ZDV WDNHQ IURP PDQ DQG WUDQVIHUUHG WR RWKHUV ,Q IDFW LQ WKH QDUUDWLYH RI

WKH H[SXOVLRQ RI PDQ IURP WKH JDUGHQ DIWHU WKH )DOO ERWK HOHPHQWV RI PDQ·V

FRPPLVVLRQLQJ PHQWLRQHG LQ *HQHVLV  DUH WDNHQ XS ZLWK WKH VDPH

WHUPV XVHG WKHUH IRU ERWK RI WKHP HPSOR\HG DJDLQ 7KXV IDOOHQ PDQ ZDV

WR FRQWLQXH WR ´WLOOµ WKH JURXQG *HQ  WKRXJK QRZ RXWVLGH WKH JDUGHQ

:HUH LW QRW IRU WKLV LQWHUSUHWLYH HFKR RI WKH  ¶DEDG  RI *HQ  WKH ODWWHU

PLJKW EH XQGHUVWRRG LQ WKH FXOWLF VHQVH ZKLFK LW VRPHWLPHV KDV DV HJ LQ
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1XP  +RZHYHU PDQ ZDV QR ORQJHU WR ´JXDUGµ WKH JDUGHQ 7KH

UHVSRQVLELOLW\ WR JXDUG WKH ZD\ WR WKH WUHH RI OLIH ZDV JLYHQ WR WKH FKHUXELP

ZLWK WKH IODPLQJ VZRUG *HQ  +HUH  VKDPDU  XQPLVWDNDEO\ VLJQLILHV WKH

PDLQWHQDQFH RI WKH VDQFWLW\ RI WKH JDUGHQ DQG WKH YDOXH RI WKH DSSHDO WR WKH

XVH RI  VKDPDU  LQ WKLV SDVVDJH LV DOO WKH JUHDWHU LI WKH VXJJHVWLRQ LV YDOLG WKDW

WKH QDUUDWLYH RI *HQHVLV  LV FKLDVWLFDOO\ DUUDQJHG ZLWK *HQHVLV 

DQG  FRPLQJ LQ WKH FRUUHVSRQGLQJ HQGPHPEHUV RI WKDW VWUXFWXUH 

 DQG  UHVSHFWLYHO\ (OVHZKHUH LQ WKH %LEOH HVSHFLDOO\ LQ SDVVDJHV

GHDOLQJ ZLWK WKH IXQFWLRQV RI WKH SULHVWV DQG /HYLWHV LQ ,VUDHO WKH YHUE

 VKDPDU  RFFXUV IUHTXHQWO\ LQ WKH VHQVH RI JXDUGLQJ WKH KROLQHVV RI *RG·V

VDQFWXDU\ DJDLQVW SURIDQDWLRQ E\ XQDXWKRUL]HG ´VWUDQJHUVµµ FI HJ 1XP

   II   6DP   .JV   &KU  

&KU  (]HN I  $ SDUWLFXODUO\ LQWHUHVWLQJ H[DPSOH LV WKH

FKDUJH JLYHQ E\ WKH $QJHO RI WKH /RUG WR WKH SRVWH[LOLF KLJK SULHVW -RVKXD

LQ WKH YLVLRQ RI =HFKDULDK  D YLVLRQ WKDW KDUNV EDFN WR VHYHUDO PRWLIV RI WKH *HQHVLV  DQG  QDUUDWLYH -RVKXD·V UHLQYHVWPHQW ZLWK WKH SULHVWO\

UREHV V\PEROLF RI WKH *ORU\LPDJH LV DFFRPSDQLHG E\ WKH ZRUGV RI

UHFRPPLVVLRQLQJ WR VDQFWXDU\ PLQLVWU\ ´<RX VKDOO MXGJH P\ KRXVH DQG

JXDUG  VKDPDU P\ FRXUWVµ Y  1RWHZRUWK\ KHUH LV WKH MXGLFLDO DVSHFW RI WKH SULHVWO\ RIILFH

7KH FRQFOXVLRQ DSSHDUV ZDUUDQWHG WKHUHIRUH WKDW *HQHVLV  FRQWDLQV DQ

H[SOLFLW UHIHUHQFH WR WKH HQWUXVWLQJ RI PDQ LQ KLV SULHVWO\ RIILFH ZLWK WKH WDVN

RI GHIHQGLQJ WKH (GHQLF VDQFWXDU\ DJDLQVW WKH LQWUXVLRQ RI DQ\WKLQJ WKDW

ZRXOG EH DOLHQ WR WKH KROLQHVV RI WKH *RG RI WKH JDUGHQ RU KRVWLOH WR KLV

QDPH )URP VXEVHTXHQW GHYHORSPHQWV LW LV HYLGHQW WKDW $GDP·V SULHVWO\

FKDUJH ZDV PHDQW WR VHW KLP RQ JXDUG DV DW D PLOLWDU\ SRVW DJDLQVW WKH

HQFURDFKPHQW RI WKH 6DWDQLF VHUSHQW ,Q WKH =HFKDULDK  SDVVDJH ZH VHH

WKH PHVVLDQLF ILJXUH RI WKH $QJHO RI WKH /RUG IXOILOOLQJ WKLV SULPDO SULHVWO\

GXW\ +H MXGLFLDOO\ UHEXNHV WKH PDOLFLRXV DFFXVHU ZKR LQ HIIHFW SRVHV LQ

*RG·V KRO\ SUHVHQFH DV RQH RI WKH FKHUXELP JXDUGLDQV DV WKRXJK KH ZRXOG

GHIHQG WKH VDQFWXDU\ DJDLQVW WKH VLQVWDLQHG KXPDQ SULHVW %DFN DW WKH

EHJLQQLQJ WKH FKDOOHQJH RI 6DWDQ·V XQKRO\ WUHVSDVV ZDV WR SUHFLSLWDWH WKH

FULWLFDO KRXU RI SUREDWLRQ ZKHQ PDQ XQGHU WKH SULHVWO\ FKDUJH WR JXDUG

*RG·V FRXUWV ZDV IDFHG ZLWK WKH GXW\ RI SURQRXQFLQJ WKH KRO\ MXGJPHQW RI

*RG·V KRXVH DJDLQVW WKH SUHWHUQDWXUDO LQWUXGHU

7KLV MXGLFLDOPLOLWDU\ IXQFWLRQ RI WKH RIILFH RI WKH JXDUGLDQSULHVW LV DQ

LPSRUWDQW DVSHFW RI WKH ZKROH FRXUVH RI MXGJPHQW H[HFXWHG E\ DJHQWV RI

*RG·V NLQJGRP VXEVHTXHQWO\ LQ UHGHPSWLYH KLVWRU\ ,W LV LQ IDFW WKH HVVHQFH
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RI KRO\ ZDU ,VUDHO·V FRQTXHVW DQG GLVSRVVHVVLRQ RI WKH &DQDDQLWHV ZDV

FDUULHG RXW LQ IXOILOOPHQW RI WKHLU VWDWXV DV D QDWLRQ RI SULHVWV ZKR ZHUH

FRPPLVVLRQHG WR FOHDQVH WKH ODQG FODLPHG E\ <DKZHK DV KRO\ WR KLP 7KH

SULHVWO\ FKDUDFWHU RI WKLV DQG RWKHU VXFK KRO\ ZDU XQGHUWDNLQJV ZDV

DFFHQWXDWHG E\ WKH SURPLQHQW UROH ZKLFK WKH VSHFLDO /HYLWLFDO SULHVWKRRG

ZLWKLQ SULHVWO\ ,VUDHO ZDV DVVLJQHG LQ WKHP VHH HJ -RVK II II FI

'HXW II 6LPLODUO\ 0HVVLDK LQ KLV JRLQJ IRUWK LQ WKH JUHDW ILQDO

MXGJPHQW IRU WKH FOHDQVLQJ RI *RG·V FRVPLF WHPSOH D MXGJPHQW

DGXPEUDWHG LQ WKH WHPSOH FOHDQVLQJV UHFRUGHG LQ WKH *RVSHOV LV GHSLFWHG LQ

SURSKHWLF SVDOP DQG DSRFDO\SVH DV D SULHVWNLQJ OHDGLQJ D SULHVWO\ DUP\ 3V

I 5HY II :LWKLQ WKH SUHVHQW DJH RI WKH QHZ FRYHQDQW WKH

IXQFWLRQ RI QHJDWLYH FRQVHFUDWLRQ EHORQJV WR WKH FKXUFK WKLV HFFOHVLDVWLFDO

IRUP RI LW EHLQJ GHFODUDWLYH DQG VSLULWXDO DQG QRW DSSOLFDEOH RXWVLGH WKH KRO\

FRYHQDQW FRPPXQLW\ FI  &RU 

$W WKH OHYHO RI WKH LQGLYLGXDO·V LGHQWLW\ DV D WHPSOH RI *RG WKH SULHVWO\ RIILFH

LQYROYHV WKLV QHJDWLYH SURWHFWLYH NLQG RI VDQFWLILFDWLRQ DV ZHOO DV SRVLWLYH

FRQVHFUDWLRQ 7KH MXGLFLDOPLOLWDU\ DVSHFW RI WKH SULHVWO\ JXDUGLDQVKLS RI WKH

SHUVRQDO WHPSOH RI *RG LV EURXJKW RXW LQ UHGHPSWLYH UHYHODWLRQ E\ WKH

LQMXQFWLRQ WKDW WKH DUPRU RI *RG EH SXW RQ WR GHIHQG DJDLQVW WKH KRVWLOH

GHILOLQJ LQFXUVLRQV RI 6DWDQ 6LQFH SXWWLQJ RQ WKH GLYLQH DUPRU LV D YDULDWLRQ

RI WKH PHWDSKRU RI LQYHVWLWXUH ZLWK WKH SULHVWO\ JORU\UREHV D PDMRU ELEOLFDO

V\PERO RI WKH  LPDJR 'HL >VHH IXUWKHU  ,PDJHV RI WKH 6SLULW FKDSWHU @ WKH

FRQQHFWLRQ EHWZHHQ SULHVWKRRG DQG WKH LPDJH RI *RG LV DJDLQ LQ HYLGHQFH

KHUH ,I WKH SULHVWO\ SULYLOHJH RI EHKROGLQJ *RG LV FUHDWLYH RI WKH UHIOHFWHG

LPDJH RI *RG·V *ORU\ SRVVHVVLRQ RI WKH GRPLQLRQJORU\ RI WKH LPDJH LQ

WXUQ HTXLSV IRU WKH SULHVWO\ VHUYLFH RI JXDUGLQJ *RG·V VDQFWXDU\

$FFRUGLQJO\ WKH MXGLFLDO DV ZHOO DV WKH HWKLFDO GLPHQVLRQ RI WKH  LPDJR 'HL

FRPHV WR H[SUHVVLRQ LQ WKH WULXPSKV RI SULHVWO\ JXDUGLDQVKLS RI RXU

SHUVRQDO VDQFWLW\

 3ULPDF\ RI 3ULHVWKRRG

3ULHVWKRRG LV PDQ·V SULPDU\ RIILFH ,W ZDV ZLWK WKH SULHVWO\ H[SHULHQFH RI

EHKROGLQJ WKH *ORU\ RI WKH &UHDWRU LQ KLV (GHQLF VDQFWXDU\ WKDW KXPDQ

H[LVWHQFH EHJDQ $QG WKH SULHVWO\ FKDUJH WR JXDUG WKH VDQFWLW\ RI WKDW

JDUGHQVDQFWXDU\ LQ WKH KRXU RI VDWDQLF HQFURDFKPHQW WKH FULWLFDO

SUREDWLRQDU\ WDVN ZDV PDQ·V ILUVW JUHDW KLVWRULFDO DVVLJQPHQW 7KLV FXOWLF

MXGLFLDO HQFRXQWHU ZLWK WKH HYLO RQH ZDV WR SUHFHGH WKH SXUVXLW RI WKH UR\DO

FXOWXUDO FRPPLVVLRQ WR H[SDQG WKH VDQFWXDU\NLQJGRPKRXVH RI *RG IURP

IRFXV WR IXO QHVV
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3ULHVWKRRG·V SULPDF\ LV QRW MXVW D PDWWHU RI KLVWRULFDO SULRULWLHV EXW RI WKH

WHOHRORJLFDO VXERUGLQDWLRQ RI WKH NLQJO\ RFFXSDWLRQ WR SULHVWO\FXOWLF

REMHFWLYHV ,Q D WKHRFUDWLF FRQWH[W NLQJVKLS LV DQ DGMXQFW RI SULHVWKRRG D

PLGGOH VWDJH EHWZHHQ DQ LQLWLDO SULHVWO\ UHFHSWLRQ RI JORU\ IURP *RG DQG DQ

XOWLPDWH SULHVWO\ UHWXUQ RI JORU\ WR *RG ,Q NLQJVKLS WKH SULHVW WXUQV WRZDUG

WKH ZRUOG WR UHIOHFW WKH GLYLQH JORU\ RQ LW LQ D UHSUHVHQWDWLYH H[HUFLVH RI WKH

GLYLQH UXOH RYHU FUHDWLRQ ,W LV D YLFHJHUHQF\ LQ *RG·V KRO\ QDPH

3URSHUO\ SHUIRUPHG LQ WKH VLQOHVV VLWXDWLRQ WKH FXOWXUDO FRPPLVVLRQ ZRXOG

EH FXOW RULHQWHG 6LQFH WKH NLQJGRP ZDV WKHRFUDWLF WKH NLQJGRPFLW\ PDQ

ZDV WR GHYHORS ZRXOG EH WKH FLW\ RI *RG KDYLQJ D FXOWLF IRFXV \HW LQ LWV

HQWLUHW\ *RG·V KRO\ GZHOOLQJ 7KH FXOWLF RULHQWDWLRQ RI PDQ·V FXOWXUDO WDVN

EHFRPHV HYLGHQW SDUWLFXODUO\ ZKHQ LW LV YLHZHG DV RQH RI ILOOLQJ WKH HDUWK

ZLWK WKH IXOOQHVV RI PDQNLQG WKH OLYLQJ WHPSOH RI WKH 6SLULW 'HVLJQHG WR

SURGXFH WKH FRPPXQLW\FXOWXV WKH SHRSOHWHPSOH PDQ·V UR\DO FXOWXUH ZDV

GLUHFWHG WR WKH JRDO RI PDQ·V HQJDJHPHQW LQ KLV SULHVWO\FXOWLF YRFDWLRQ RI WKH DGRUDWLRQ RI *RG

7KH FHQWUDOLW\ RI WKLV FXOWLF REMHFWLYH RI KXPDQ FXOWXUH FRQWLQXHV LQ WKH

UHGHPSWLYH SURJUDP +LJK SRLQWV RI 2OG 7HVWDPHQW KLVWRU\ DUH SURYLGHG

E\ WKH HSLVRGHV RI WDEHUQDFOH DQG WHPSOH EXLOGLQJ ,VUDHO LQ WKH ZLOGHUQHVV

GHGLFDWHG LWV FXOWXUDO SRVVHVVLRQV DQG VNLOOV WR WKH FRQVWUXFWLRQ RI WKH

WDEHUQDFOH FI ([RG II DQG 'DYLG FRQVHFUDWHG WKH DFFXPXODWHG IUXLWV RI KLV NLQJO\ FRQTXHVWV DQG UHLJQ WR WKH EXLOGLQJ RI D KRXVH RI *RG LQ

-HUXVDOHP FI HJ  &KU  $QG LQ WKH 1HZ 7HVWDPHQW 0HVVLDK·V ILQDO

DFKLHYHPHQW LV SRUWUD\HG DV WKH EXLOGLQJ RI WKH FLW\WHPSOH WKH 1HZ

-HUXVDOHP >2Q WKLV WKHPH VHH IXUWKHU P\  6WUXFWXUH RI %LEOLFDO $XWKRULW\

FKDSWHU @

6WDQGLQJ LQ VKDUS FRQWUDVW WR WKH WKHRFUDWLF SULQFLSOH RI WKH VXERUGLQDWLRQ

RI FXOWXUH WR FXOW ZDV WKH SURVWLWXWLRQ RI WKH FXOW WR FXOWXUH WKDW WRRN SODFH

LQ WKH QDWLRQV GLVSODFHG E\ ,VUDHO ,Q WKH SDJDQ IHUWLOLW\ FXOW RI &DQDDQ WKH

ULWXDO ZDV FRQFHLYHG RI DV D PDJLFDO WHFKQLTXH FDOFXODWHG WR PDQLSXODWH WKH

JRGV VR DV WR SURPRWH LQFUHDVH LQ ILHOG DQG IORFN DQG IDPLO\ VR DFFRUGLQJ

WR WKH FXVWRPDU\ YLHZ ZKLFK KRZHYHU KDV EHHQ FKDOOHQJHG ,Q DQFLHQW

DQG PRGHUQ UHOLJLRXV WKHRU\ DQG SUDFWLFH SURVWLWXWLRQ RI FXOW WR FXOWXUH

WDNHV DOO NLQGV RI IRUPV JURVV DQG VXEWOH 7KH SURVWLWXWLRQ RI WKH FRYHQDQW

FXOW RI WKH /RUG ZKHUHE\ WKH FKXUFK LV WXUQHG LQWR DQ LGROL]HG FXOWXUH LV

GHSLFWHG LQ WKH V\PEROLVP RI WKH 1HZ 7HVWDPHQW $SRFDO\SVH E\ WKH

UHSODFHPHQW RI WKH KRO\ EULGH ZLWK WKH ILJXUH RI WKH %DE\ORQKDUORW
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3XUVXLW RI WKH FXOWXUDO PDQGDWH XQGHUVWRRG DV D SURFHVV RI WHPSOHEXLOGLQJ

ZRXOG EH DQ DFW RI LPLWDWLQJ *RG )RU *RG LQ KLV SDUDGLJP DFWV RI FUHDWLRQ

IRUPHG WKH ZRUOG DV KLV FRVPLF WHPSOH ,QGHHG PDQ·V ZRUOGWHPSOH

EXLOGLQJ ZRXOG EH D SURGXFLQJ RI D OLNHQHVV RI WKH *ORU\FORXG LWVHOI ZKLFK

ZDV WKH UHYHODWLRQ RI WKH KHDYHQO\ KRXVH RI *RG DQG WKH DUFKHW\SH IRU DOO

FUHDWXUHO\ UHSOLFDWLRQ RI WKH GLYLQH OLNHQHVV 6LPLODUO\ WKH SURGXFLQJ RI

PDQNLQG LWVHOI DV WKH SHRSOHWHPSOH RI *RG ZRXOG EH LPLWDWLYH RI *RG·V

RULJLQDO FUHDWLQJ RI PDQ DV WKH LPDJH RI *RG FI *HQ  D UHSOLFD RI WKH

6SLULWWHPSOH

,W KDV QRZ EHFRPH FOHDU WKDW FXOWXUH·V RULHQWDWLRQ DQG VXERUGLQDWLRQ WR WKH

FXOW ZDV QRW WR EH PHUHO\ D PDWWHU RI EULQJLQJ YDULRXV SURGXFWV RI FXOWXUH DV

RIIHULQJV WR WKH FXOW 5DWKHU WR SURGXFH WKH FXOW LWVHOI WKH FRVPLFKXPDQ

WHPSOH ZDV WKH XOWLPDWH REMHFWLYH LQ YLHZ LQ WKH FXOWXUDO HQWHUSULVH ,Q WKH

QH[W FKDSWHU VRPHWKLQJ PRUH PXVW EH VDLG WR FODULI\ WKH WHPSOHEXLOGLQJ

FRQWULEXWLRQ RI WKH KLVWRULFDO SURFHVV RI KXPDQ FXOWXUH LQ UHODWLRQ WR WKH

GLYLQH HVFKDWRORJLFDO SHUIHFWLQJ RI WKH KRO\ FRVPLFKXPDQ GZHOOLQJ RI WKH

*ORU\6SLULW

:KLOH VWUHVVLQJ WKH IDFW WKDW FXOWXUH ZDV WR EH RULHQWHG DQG VXERUGLQDWHG WR

WKH FXOW WKH REVHUYDWLRQ PD\ EH LQ RUGHU WKDW LW ZDV WKH FXOWXUDO GLPHQVLRQ

RI WKH FXOWLF WDVN XQGHU WKH FUHDWLRQDO FRYHQDQW WKDW GLVWLQJXLVKHG WKH

KLVWRULFDO UROH RI PHQ IURP WKDW RI DQJHOV /LNH PHQ LPDJHVRQV RI *RG

DQJHOV KDYH D FXOWLF RIILFH %XW WKH\ GR QRW KDYH WKH FXOWXUDO IXQFWLRQ RI

SURGXFLQJ WKHLU NLQG IRU DV ZH KDYH QRWHG WKH KRVWV RI KHDYHQ ZHUH

FUHDWHG VXFK 1RU GR WKHVH KHDYHQO\ EHLQJV KDYH WKH WDVN RI FXOWXUDOO\

GHYHORSLQJ WKHLU KHDYHQO\ HQYLURQPHQW 7KRXJK WKH\ DUH LQYROYHG LQ PDQ·V

FXOWXUDO KLVWRU\ DV DJHQWV RI *RG LQ KLV SURYLGHQWLDO ZRUNLQJ WKLV

IXQFWLRQLQJ LQ HDUWK KLVWRU\ LV QRW E\ ZD\ RI SURGXFLQJ DQ DQJHOLF FXOWXUH RQ

HDUWK EXW LV UDWKHU D PLQLVWHULQJ LQ FRQQHFWLRQ ZLWK WKH GHYHORSPHQW RI

PDQ·V FXOWXUH FI +HE  7KH FXOWXUDO FRPPLVVLRQ LV WKHQ VRPHWKLQJ

GLVWLQFWLYHO\ KXPDQ +HUH KRZHYHU RXU FKLHI FRQFHUQ KDV EHHQ WR LQGLFDWH

WKDW WKH UR\DOFXOWXUDO WDVN LV DQFLOODU\ WR PDQ·V SULHVWO\FXOWLF YRFDWLRQ

,Q WKLV DQDO\VLV RI PDQ·V RIILFHV LQ WKH FUHDWHG RUGHU WKH SURSKHWLF RIILFH KDV

QRW EHHQ PHQWLRQHG IRU WKDW RIILFH DPRQJ PHQ EHORQJV WR WKH

SRVWODSVDULDQ RUGHU :KHQ LW HPHUJHV LW LV IRXQG WR EH D UHSURGXFWLRQ RI

WKH UR\DO SULHVWKRRG RI RULJLQDO PDQ EXW KDYLQJ DV LWV SHFXOLDU FKDUDFWHULVWLF

D PHGLDWRULDO VWDQGLQJ DQG HYHQ D FHUWDLQ DQWLWKHWLFDO VWDQFH LQ UHODWLRQ WR
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WKH FRYHQDQW FRPPXQLW\ IRU ZKLFK WKHUH ZRXOG KDYH EHHQ QR SODFH EHIRUH

WKH )DOO >2Q WKLV FRPPHQW VHH IXUWKHU  ,PDJHV RI WKH 6SLULW FKDSWHU @







&KDSWHU )RXU

(6&+$72/2*,&$/ 6$1&7,216

%DODQFLQJ WKH UHYLHZ RI WKH SDVW SUHVHQWHG LQ WKH KLVWRULFDO SURORJXH RI

DQFLHQW VX]HUDLQYDVVDO WUHDWLHV ZDV D VHFWLRQ RI VDQFWLRQV SRLQWLQJ WR WKH

IXWXUH RI WKH FRYHQDQW 7KH\ H[SUHVVHG WKH GHWHUPLQDWLRQ RI WKH VX]HUDLQ

WKDW KLV GRPLQLRQ VKRXOG EH LUUHVLVWLEO\ HQIRUFHG DQG LQGHILQLWHO\ FRQWLQXHG

LQ KLV RQJRLQJ G\QDVW\ +LV SURPLVH RI EOHVVLQJ DQG HYHQ PRUH WKH FXUVH

RI DSSDOOLQJ GHVRODWLRQ ZKLFK KH WKUHDWHQHG DJDLQVW GLVOR\DOW\ ZHUH

FDOFXODWHG WR LPSUHVV XSRQ KLV YDVVDOV WKH ZLVGRP RI SHUIRUPLQJ IDLWKIXOO\

WKH REOLJDWLRQV ODLG RQ WKHP LQ WKH WUHDW\ VWLSXODWLRQV

6LPLODUO\ WKH IXWXUH RI *RG·V FRYHQDQW ZLWK $GDP ZDV UHYHDOHG LQ WKH IRUP

RI FRYHQDQW VDQFWLRQV 7KDW WKH &UHDWRU·V VRYHUHLJQ UXOH ZRXOG HQGXUH ZDV

FHUWDLQ EXW MXVW KRZ LW ZRXOG EH XOWLPDWHO\ PDQLIHVWHG PXVW EH GHWHUPLQHG

WKURXJK D SUREDWLRQDU\ WHVWLQJ RI PDQNLQG (VFKDWRORJLFDO GHVWLQ\ WKH

FKRLFH RI HWHUQDO ZHDO RU ZRH ZDV VHW EHIRUH PDQ LQ WKH GXDO VDQFWLRQV RI

WKH FRYHQDQW

+HUH LQ WKH EOHVVLQJ DQG FXUVH VDQFWLRQV RI *RG·V RULJLQDO FRYHQDQW ZLWK

PDQ DUH WKH EHJLQQLQJV DQG HVVHQFH RI SURSKHF\ DV ZH PHHW LW WKURXJKRXW

WKH 6FULSWXUHV :KDW LV FHQWUDO DQG SHUYDVLYH LQ WKH FRQFHUQ DQG FKDUDFWHU

RI ELEOLFDO SURSKHF\ LV LWV SURIRXQGO\ UHOLJLRXV SXUSRVH DQG LWV HDUQHVW

HWKLFDO RULHQWDWLRQ DQG DSSOLFDWLRQ ,W GRHV QRW FDWHU WR LGOH FXULRVLW\ RU WR D

OXVW IRU NQRZOHGJH RI VHFUHW WKLQJV LQ WKH LQWHUHVWV RI DQ DXWRQRPRXV TXHVW

IRU FRQWURO RI KXPDQ H[LVWHQFH %\ LWV YHU\ QDWXUH DV D FRYHQDQWDO ZRUG LW

VXPPRQV PDQ WR D OLIH RI OR\DOW\ WR KLV /RUG DV LW LQWHUSUHWV WKH IXWXUH LQ

WHUPV RI WKH KRO\ &UHDWRU·V MXVW MXGJPHQW RQ KLV VHUYDQWV )LUVW DQG ODVW

ELEOLFDO SURSKHF\ KDV WR GR ZLWK PDQ LQ FRYHQDQW ZLWK *RG ZLWK KLV

SUHVHQW UHVSRQVLELOLWLHV DV D VHUYDQWVRQ DQG ZLWK KLV IXWXUH DFFRXQWDELOLW\

WR WKH /RUG

0DQ·V FRQIURQWDWLRQ ZLWK WKH DOWHUQDWLYHV RI WKH FXUVH DQG EOHVVLQJ

VDQFWLRQV VLJQDOL]HV WKH FRQGLWLRQ RI SUREDWLRQ WKDW REWDLQHG LQ WKH ILUVW

SKDVH RI WKH FRYHQDQW LQ (GHQ $ORQJ ZLWK RXU H[DPLQDWLRQ RI WKH SUHFLVH

QDWXUH RI WKRVH VDQFWLRQV DV VXFK WKH SURPLVH RI OLIH DQG WKUHDW RI GHDWK

ZH VKDOO WKHUHIRUH LQFOXGH DQ DFFRXQW RI WKH JRYHUQPHQWDO SULQFLSOHV

RSHUDWLYH LQ WKLV SUREDWLRQ DQG WKH VSHFLILF PHDQV HPSOR\HG LQ

DGPLQLVWHULQJ LW
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$ 7KH 3URPLVHG %OHVVLQJ

 (VFKDWRORJ\ RI WKH ,PDJH

0DQ·V FUHDWLRQ DV LPDJH RI *RG PHDQW DV ZH KDYH VHHQ WKDW WKH FUHDWLQJ RI WKH ZRUOG ZDV D FRYHQDQWPDNLQJ SURFHVV 7KHUH ZDV QR RULJLQDO QRQ

FRYHQDQWDO RUGHU RI PHUH QDWXUH RQ ZKLFK WKH FRYHQDQW ZDV VXSHULPSRVHG

&RYHQDQWDO FRPPLWPHQWV ZHUH JLYHQ E\ WKH &UHDWRU LQ WKH YHU\ DFW RI HQGRZLQJ WKH PDQFUHDWXUH ZLWK WKH PDQWOH RI WKH GLYLQH OLNHQHVV $QG

WKRVH FRPPLWPHQWV ZHUH HVFKDWRORJLFDO 7KH VLWXDWLRQ QHYHU H[LVWHG LQ

ZKLFK PDQ·V IXWXUH ZDV FRQWHPSODWHG RU SUHVHQWHG LQ WHUPV RI D VWDWLF

FRQWLQXDWLRQ RI WKH RULJLQDO OHYHO RI EOHVVHGQHVV )RU WKH *RG LQ ZKRVH

OLNHQHVV PDQ ZDV PDGH LV WKH FRQVXPPDWLQJ *RG RI WKH 6DEEDWK 7KLV

VDEEDWLFDO DVSHFW RI WKH GLYLQH LPDJH ZDV SUHVHQW LQ WKH LPDJH DV LPSDUWHG

WR PDQ DQG LW FDPH WR H[SUHVVLRQ LQ WKH SURPLVH RI FRQVXPPDWLRQ

FRQWDLQHG LQ WKH FUHDWLRQDO RUGLQDQFH RI WKH 6DEEDWK %OHVVLQJ VDQFWLRQ

SURPLVLQJ D FRQVXPPDWLRQ RI PDQ·V RULJLQDO JORU\ DV LPDJH RI *RG ZDV

WKXV EXLOW LQWR PDQ·V YHU\ QDWXUH DV LPDJH RI *RG 7KLV HVFKDWRORJLFDO

SURVSHFW ZDV LQFUHDWHG ,W ZDV DQ DVSLUDWLRQ LPSODQWHG LQ PDQ·V KHDUW ZLWK

KLV H[LVWHQFH DV *RG·V LPDJH 7KDW EHLQJ VR WR UHVWULFW PDQ WR WKH PHUH

FRQWLQXDWLRQ RI KLV RULJLQDO VWDWH RI EHDWLWXGH ZRXOG EH QR EOHVVLQJ DW DOO

EXW D FXUVH )RU LW ZRXOG IUXVWUDWH PDQ·V ORQJLQJ WR UHDOL]H KLV LQFUHDWHG

SRWHQWLDO DV LPDJH RI *RG E\ GLVDSSRLQWLQJ KLV KRSH RI HQWHULQJ LQWR WKH

&UHDWRU·V 6DEEDWK UHVW DQG WKHUHE\ H[SHULHQFLQJ WKH SHUIHFWLQJ RI KLV

OLNHQHVV WR WKH GLYLQH SDUDGLJP RI WKH *ORU\6SLULW 7KH EOHVVLQJ VDQFWLRQ

ZDV WKHUHIRUH QR DUWLILFLDO DGGLWLRQ WR WKH FRYHQDQW EXW ZDV DOUHDG\

LQYROYHG LQ PDQ·V *RGOLNH HVFKDWRORJLFDOVDEEDWLFDO QDWXUH DQG ZDV

HVVHQWLDOO\ QRWKLQJ RWKHU WKDQ WKH SHUIHFWLQJ RI WKDW QDWXUH

6LQFH WKLV HVFKDWRORJLFDO DVSHFW RI WKH  LPDJR 'HL  VKDSHV WKH NLQJGRP

PDQGDWH DVVLJQHG WR PDQ E\ VHWWLQJ WKH VDEEDWLFDO JRDO WRZDUG ZKLFK PDQ·V

ZRUN PXVW SUHVV IRUZDUG WKH FRYHQDQW EOHVVLQJ VDQFWLRQ ZDV LQWULQVLF WR

WKH ODZ RI WKH FRYHQDQW EHLQJ LQ IDFW SUHVHQW LQ WKH JHQHUDO VWLSXODWLRQV RI WKH FRYHQDQW JLYHQ EHIRUH WKH VSHFLDO SUREDWLRQ FRPPDQGPHQW 7KH

EOHVVLQJ VDQFWLRQ PD\ EH LGHQWLILHG WKHQ QRW RQO\ DV WKH UHDOL]DWLRQ RI WKH

SRWHQWLDO DQG SURPLVH RI WKH  LPDJR 'HL  LWVHOI EXW DV WKH VXFFHVVIXO

FRPSOHWLRQ RI PDQ·V DVVLJQHG KLVWRULFDO PLVVLRQ RI ILOOLQJ DQG VXEGXLQJ WKH

HDUWK WKH SURFHVV LQ ZKLFK WKH  LPDJR 'HL  GHYHORSV IURP JORU\ WR JORU\

+HUH DJDLQ LW EHFRPHV HYLGHQW WKDW WKH EDUH SHUSHWXDWLRQ RI PDQ·V RULJLQDO
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PHDVXUH RI EOHVVHGQHVV ZRXOG DFWXDOO\ KDYH EHHQ D FXUVH QRW D EOHVVLQJ IRU

LW ZRXOG KDYH DPRXQWHG WR IDLOXUH LQ KLV HQGHDYRU WR IXOILOO *RG·V

FRPPLVVLRQ WR EH IUXLWIXO DQG WR H[WHQG KLV GRPLQLRQ

3HUIHFWLQJ RI WKH  LPDJR 'HL  FRLQFLGHV ZLWK WKH DWWDLQPHQW RI WKH VDEEDWLFDO

JRDO RI FRPSOHWLQJ WKH FRQVWUXFWLRQ RI WKH WHPSOH RI *RG DV PDQGDWHG LQ

WKH NLQJGRP FRPPLVVLRQ 6HH DERYH FKDSWHU WKUHH ,GHQWLILFDWLRQ RI WKH

EOHVVLQJ VDQFWLRQ ZLWK WKLV VDEEDWLFDO WHPSOH GLUHFWV XV RQFH DJDLQ WR WKH

FUHDWLRQDO RULJLQV RI WKH UHYHODWLRQ RI WKDW VDQFWLRQ )RU WKH VDEEDWLFDO

WHPSOH LV FRQVWUXFWHG DFFRUGLQJ WR WKH RULJLQDO GLYLQH SDWWHUQ UHYHDOHG RQ

WKH PRXQWDLQ RI *RG LQ (GHQ 7KH *ORU\6SLULWWHPSOH ZDV WKH DUFKHW\SH

WHPSOH WKH SURPLVHSDUDGLJP DQG PRUH WKDQ WKDW WKH PDWUL[ RI WKH

6DEEDWKWHPSOH RI PDQ LQ WKH 6SLULW )URP WKLV SHUVSHFWLYH WRR WKHQ LW FDQ

EH VHHQ WKDW WKH HVFKDWRORJLFDO EOHVVLQJ VDQFWLRQ RI WKH FUHDWLRQDO FRYHQDQW

WKH 2PHJDKRSH RI WKH FRYHQDQW ZDV GLVFORVHG IURP WKH HDUOLHVW EHJLQQLQJ

LQ WKH WKHRSKDQLF $OSKD2ULJLQDO RI WKH KXPDQ WHPSOHLPDJH

 7KH 6DFUDPHQWDO 7UHH

$QRWKHU UHSURGXFWLRQ RI WKH WKHRSKDQLF *ORU\6SLULW D V\PEROLF RQH ZDV

SODQWHG E\ WKH &UHDWRU LQ WKH PLGVW RI WKH WUHHV RI WKH JDUGHQVDQFWXDU\

*HQ  DQG WKHUHZLWK DQRWKHU UHYHODWLRQ ZDV JLYHQ RI WKH RIIHU RI

XOWLPDWH EHDWLWXGH E\ ZKLFK WKH FRYHQDQW ZDV VDQFWLRQHG ,Q WKH ZRQGHU RI

WKH WUHHV WKDW *RG PDGH OLJKW LV WUDQVIRUPHG LQWR D WDQJLEOH JORU\ D GHOLJKW

WR WKH H\HV ZLWK IUXLW IRU IRRG WR QRXULVK WKH OLIH RI PDQ $QG WKHVH ORUGV

RI WKH SODQW ZRUOG WKHVH PDMHVWLF E\IRUPV RI OLJKW WKH &UHDWRU SXW WR

IXUWKHU XVH DV HDUWKO\ V\PEROV RI WKH KHDYHQO\ *ORU\OLJKW

7ZR DVSHFWV RI WKH WKHRSKDQLF *ORU\ WKDW UHDSSHDU DV HOHPHQWV LQ WKH

UHSOLFDWLRQ RI WKDW *ORU\ LQ PDQ DUH MXGLFLDO GRPLQLRQ DQG WKH OLJKW RI

LPPRUWDOLW\ FI 5RP   7LP    7LP  7KH WZR VSHFLDO

WUHHV LQ (GHQ·V VDQFWXDU\ ZHUH GHVLJQHG WR IXQFWLRQ DV V\PEROLF PHDQV LQ

PDQ·V SDUWLFLSDWLRQ LQ WKRVH DVSHFWV RI *RG·V JORU\ ,Q WKHVH WUHHV WKH

KHDYHQO\ GLYLQH *ORU\ ZDV UHSUHVHQWHG LQ DQ HDUWKO\ IRUP WKDW H[SUHVVHG

*RG·V LQWHQWLRQ RI PDNLQJ WKDW JORU\ DYDLODEOH WR PDQ IRU KLV DSSURSULDWLRQ

+RZ WKH WUHH RI NQRZOHGJH ZDV WR ILJXUH LQ WKH GHYHORSPHQW RI PDQ·V

MXGLFLDO OLNHQHVV WR *RG ZLOO EH GLVFXVVHG EHORZ +HUH ZH IRFXV XSRQ WKH

WUHH RI OLIH DV WKH VDFUDPHQWDO VHDO RI PDQ·V SDUWLFLSDWLRQ LQ WKH JORU\ RI LPPRUWDOLW\
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&HUWDLQO\ DW WKH WLPH RI WKH /RUG·V SURQRXQFLQJ RI VHQWHQFH RQ PDQ IRU KLV

WUDQVJUHVVLRQ *HQ  WKH WUHH RI OLIH SRVVHVVHG WKH VSHFLDO VLJQLILFDQFH

VXJJHVWHG E\ LWV QDPH %XW RQH FDQ KDUGO\ VXSSRVH WKDW LW ZDV RQO\ DIWHU

WKH EOHVVLQJ V\PEROL]HG E\ WKH WUHH KDG EHHQ IRUIHLWHG WKDW WKH /RUG

LQYHVWHG WKH WUHH ZLWK WKDW SURPLVVRU\ FKDUDFWHU RU WKDW KH WKHQ ILUVW

GLVFORVHG LWV VLJQLILFDQFH WR PDQ RQO\ WR WDXQW KLP DERXW WKH XQVXVSHFWHG

WUHDVXUH KH KDG ORVW 7KH DEVHQFH RI D UHIHUHQFH WR WKLV WUHH LQ WKH UHFRUGHG

ZRUGV RI *RG WR PDQ EHIRUH WKH )DOO RU LQ WKH ZRUGV RI (YH WR 6DWDQ

GXULQJ WKH WHPSWDWLRQ FDQ EH VLPSO\ H[SODLQHG LQ WHUPV RI WKH WHUVH

FRQFLVHQHVV RI WKH QDUUDWLYH DQG LWV LPPHGLDWH FRQFHUQ ZLWK WKH UROH RI WKH

WUHH RI NQRZOHGJH LQ WKLV ILUVW VWDJH RI WKH SUREDWLRQ SURFHVV 7KDW PDQ

KDG QRW HDWHQ RI WKH WUHH RI OLIH SULRU WR WKH MXGLFLDO SURQRXQFHPHQW RI

*HQHVLV  VHHPV WR EH LPSOLHG LQ WKDW YHUVH HVSHFLDOO\ E\ WKH ´DOVRµ :H

DUH SUREDEO\ WR DVVXPH WKHQ WKDW PDQ KDG SUHYLRXVO\ EHHQ DSSULVHG RI WKH

V\PEROLF LPSRUW RI WKH WUHH RI OLIH DQG DFFRUGLQJO\ UHDOL]HG WKDW WKRXJK QRW

LW EXW WKH WUHH RI NQRZOHGJH ZDV PRUH VSHFLILFDOO\ WKH IRUELGGHQ WUHH LQ WKLV

VSHFLDO WHVWLQJ QHYHUWKHOHVV KLV SDUWDNLQJ RI WKH WUHH RI OLIH ZDV UHVHUYHG IRU

DQ DSSURSULDWH IXWXUH WLPH DQG SXUSRVH

,W ZDV QRW OLIH RI WKH NLQG RU DW WKH OHYHO EHVWRZHG RQ PDQ LQ FUHDWLRQ WKDW

ZDV VLJQLILHG E\ WKH WUHH RI OLIH EXW OLIH FRQVXPPDWHG WKURXJK

HVFKDWRORJLFDO WUDQVIRUPDWLRQ 7KLV LV LQWLPDWHG E\ WKH LGHQWLW\ RI WKH WUHH

DV D V\PEROLF UHSOLFD RI WKH LPPRUWDO *ORU\ ,W LV DOVR LQGLFDWHG E\ WKH

UHODWLRQVKLS RI WKH WUHH RI OLIH WR WKH SUREDWLRQ SDUWLFXODUO\ WR WKH RXWFRPH

RI WKH SUREDWLRQ 7KLV WUHH LV LQWURGXFHG LQ WKH QDUUDWLYH LQ FRQMXQFWLRQ

ZLWK WKH WUHH RI SUREDWLRQDU\ WHVWLQJ ZKRVH ORFDWLRQ LQ WKH PLGVW RI WKH

JDUGHQ LW VKDUHG *HQ  LW LV PHQWLRQHG DJDLQ LQ FRQQHFWLRQ ZLWK WKH

FRQVHTXHQFHV RI WKH SUREDWLRQ LQ *HQHVLV  ZKHUH LW LV UHJDUGHG DV D

VHDO RI HYHUODVWLQJ OLIH DQG VXEVHTXHQWO\ LQ UHYHODWLRQ LQ WKH FRXUVH RI

UHGHPSWLYH KLVWRU\ LW UHDSSHDUV LQ WKH FRQWH[W RI WKH FRQVXPPDWHG JORU\ RI

WKH UHVWRUHG SDUDGLVH RI *RG 5HY  FI (]HN  5HY 

1R PHUH HQGOHVV H[LVWHQFH ZDV VLJQLILHG E\ WKLV DUERUHDO VLJQ RI WKH

SURPLVHG EOHVVLQJ RI WKH FRYHQDQW 8QHQGLQJ H[LVWHQFH LV D IHDWXUH RI WKH

FXUVH DV ZHOO DV RI WKH EOHVVLQJ VDQFWLRQ 2QH WKLQNV RI KRZ WKH IDWH RI WKH

ZLFNHG UDLVHG XS WR HQGOHVV OLIH LQ WKH ODNH RI ILUH LV FDOOHG WKH VHFRQG GHDWK

5HY   (WHUQDO OLIH SURSHUO\ VR FDOOHG WKH OLIH VLJQLILHG E\ WKH

WUHH RI OLIH LV OLIH DV FRQILUPHG DQG XOWLPDWHO\ SHUIHFWHG LQ PDQ·V JORU\

OLNHQHVV WR *RG OLIH LQ WKH IHOORZVKLS RI *RG·V 3UHVHQFH $FFHVV WR WKH WUHH

RI OLIH DQG LWV IUXLW LV RQO\ LQ WKH KRO\ SODFH ZKHUH WKH *ORU\6SLULW GZHOOV WR
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EH GULYHQ IURP WKHUH LV WR EH SODFHG XQGHU MXGJPHQW RI GHDWK +HUH DJDLQ LW

LV UHOHYDQW WR UHFDOO WKH LGHQWLW\ RI WKH WUHH RI OLIH DV DQ HDUWKO\ V\PEROLF

UHSOLFD RI WKH LPPRUWDO *ORU\ &RQVXPPDWLRQ RI PDQ·V OLIH DQG *RG

OLNHQHVV OLNH WKHLU FUHDWLRQ LV RI *RG WKH $OSKD DQG 2PHJD *ORU\6SLULW

&OHDUO\ VRXQGHG WKURXJK WKH EOHVVLQJ VDQFWLRQ ZDV WKH FDOO WR FRYHQDQW

NHHSLQJ ZKHUHE\ PDQ PLJKW PDLQWDLQ KLV HQMR\PHQW RI WKH SUHVHQFH RI

*RG DQG VR RI KLV DFFHVV WR WKH V\PERO DQG WKH UHDOLW\ RI HWHUQDO OLIH 3LHW\

DQG WRWDO SURVSHULW\ ZHUH XQLWHG LQ WKH FUHDWLRQDO RUGHU 0RUH WKDQ WKDW WKH

IXOOQHVV RI OLIH WKH WUXH  VXPPXP ERQXP FRQVLVWHG LQ WKH UHOLJLRXV OLIH WKH

XQLRQ DQG FRPPXQLRQ RI PDQ ZLWK *RG WKH 6RXUFH RI OLIH 7KLV WUXWK

DSSHDUV LQ UHGHPSWLYH KLVWRU\ LQ -HVXV· LGHQWLILFDWLRQ RI KLPVHOI DV WKH

UHVXUUHFWLRQ DQG OLIH RI KLV SHRSOH 7KRVH XQLWHG WR KLP QHYHU GLH -RKQ

 7KDW ZKLFK LV FDOOHG GHDWK DQG IRU RWKHUV LV GHDWK LV ´WKH ILUVW

UHVXUUHFWLRQµ IRU EHOLHYHUV ZKRP G\LQJ XQLWHV PRUH FORVHO\ WR -HVXV VR WKDW

WKH\ OLYH DQG UHLJQ ZLWK DQG LQ KLP 5HY  $QG WKH SURORJXH RI

-RKQ·V *RVSHO WHOOV XV WKDW WKLV UHGHPSWLYH LGHQWLW\ DQG IXQFWLRQ RI WKH 6RQ

RI *RG VWDQGV LQ FRQWLQXLW\ ZLWK ZKDW ZDV DOUHDG\ WUXH RI KLP DV WKH /RJRV

LQ WKH EHJLQQLQJ ´,Q KLP ZDV OLIH DQG WKH OLIH ZDV WKH OLJKW RI PHQµ -RKQ

 7KH WUHH RI OLIH ZDV LQ D ILJXUH WKH /RJRV WKH OLIH RI PDQ

*RG WKH /RJRV DV ZHOO DV *RG WKH 6SLULW ZDV UHYHDOHG LQ WKH WKHRSKDQLF

*ORU\ LQ (GHQ 7KHRSKDQ\ LV QHFHVVDULO\ WULQLWDULDQ +H WKDW KDV VHHQ WKH

6RQ KDV VHHQ WKH )DWKHU DQG VLPLODUO\ LQ EHKROGLQJ WKH *ORU\6SLULW PDQ

DOVR EHKHOG WKH /RJRV6RQ ,I WKHQ WKH WUHHV LQ WKH JDUGHQ ZHUH DQ HDUWKO\

UHSOLFDWLRQ RI WKH WKHRSKDQLF *ORU\ WKH\ ZHUH V\PEROV RI WKH 6RQ DV ZHOO DV

RI WKH 6SLULW ,Q WKDW WKH WUHHV ZKLOH UHSUHVHQWLQJ WKH *ORU\ DOVR PDGH WKDW

*ORU\ DYDLODEOH WR PDQ ERWK UHYHDOLQJ DQG FRPPXQLFDWLQJ WKH *ORU\ WR

PDQ WKH\ JDYH SDUWLFXODU H[SUHVVLRQ WR WKH PHGLDWRULDO IXQFWLRQ RI WKH 6RQ

:KDW LV VDLG RI WKH UHGHPSWLYH RIILFH RI WKH LQFDUQDWH /RJRV LQ WKH *RVSHO

RI -RKQ LQFOXGHV FRXQWHUSDUWV WR WKH DVSHFWV RI WKH GLYLQH *ORU\ UHSUHVHQWHG

E\ ERWK RI WKH WUHHV 7KHVH WZR IHDWXUHV RI WKH GLYLQH *ORU\ DUH EURXJKW

WRJHWKHU LQ WKH GLVFRXUVH RI -HVXV UHFRUGHG LQ -RKQ  7KHUH KH DIILUPV WKDW

WKH )DWKHU KDV JLYHQ DOO MXGJPHQW WR WKH 6RQ WR EH H[HFXWHG E\ KLP YY

 7KH )DWKHU KDV DOVR JLYHQ WR WKH 6RQ WR KDYH OLIH LQ KLPVHOI DQG WR

JLYH LW WR ZKRP KH ZLOO YY  ,Q WKH FRPLQJ KRXU RI WKH UHVXUUHFWLRQ

RI OLIH DQG WKH UHVXUUHFWLRQ RI MXGJPHQW WKLV GXDO PLVVLRQ RI WKH 6RQ ZLOO EH

FRQVXPPDWHG LQ D MXGLFLDO VHSDUDWLRQ RI JRRG DQG HYLO Y  7KH 6RQ·V

DXWKRULW\ WR H[HFXWH MXGJPHQW FRUUHVSRQGV WR WKH MXGLFLDO JORU\ RI *RG

UHSUHVHQWHG E\ WKH WUHH RI WKH NQRZOHGJH RI JRRG DQG HYLO DQG GHOHJDWHG
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WKURXJK WKDW WUHH WR *RG·V LPDJHEHDUHU WKH VRQ RI PDQ FI -RKQ 

7KH 6RQ·V SRZHU WR VSHDN WKH YLYLI\LQJ ZRUG RI HWHUQDO OLIH WR PHQ -RKQ

 LV D UHGHPSWLYH UHVXUUHFWLRQ FRXQWHUSDUW WR WKH JORU\ RI ´WKH /RJRV

RI OLIHµ ZKR ZDV ZLWK WKH )DWKHU LQ WKH EHJLQQLQJ  -RKQ  LQ KLV

FDSDFLW\ DV WKH OLIH RI PDQ DQG WKDW ZDV WKH UHDOLW\ V\PEROLFDOO\ UHSUHVHQWHG

E\ WKH WUHH RI OLIH 3ODFLQJ WKH WUHH RI OLIH EHIRUH PDQ LQ WKH JDUGHQ

VDQFWXDU\ WKH &UHDWRU/RJRV LQYLWHG PDQ FRPLQJ LQ WKH ZRUWKLQHVV RI D

NHHSHU RI WKH FRYHQDQW WR SDUWDNH RI WKH VDFUDPHQWDO IUXLW ´7DNH HDW WKLV

LV P\ OLIH RIIHUHG WR \RXµ

 &RQVXPPDWLRQ RI *ORU\

%HVWRZDO RI WKH SURIHUUHG EOHVVLQJV RI WKH FRYHQDQW ZRXOG RFFXU RYHU D

OHQJWK\ VSDQ RI KLVWRU\ LQFOXGLQJ DQ H[WHQGHG VHPLHVFKDWRORJLFDO VWDJH

EHIRUH WKH FRPLQJ RI WKH IXOO\ HVFKDWRORJLFDO VWDWH RI JORU\

2EHGLHQFH ZLWK UHVSHFW WR WKH WUHH RI NQRZOHGJH ZRXOG TXDOLI\ PDQ WR DYDLO

KLPVHOI RI WKH LQYLWDWLRQ RI WKH /RJRV/LIH WR SDUWDNH RI WKH VDFUDPHQWDO

WUHH RI OLIH %\ WKDW VDFUDPHQWDO FRPPXQLRQ KH ZRXOG EH FRQILUPHG LQ WKH

EHDWLWXGH RI WKH FRYHQDQW WKH SURPLVH RI JORULILHG OLIH ZRXOG EH VHDOHG XQWR

KLP +H ZRXOG H[SHULHQFH 6DEEDWK UHVW LQ WKH VHQVH WKDW KH ZRXOG EH

SODFHG EH\RQG WKH RQXV RI SUREDWLRQ HVWDEOLVKHG E\ WKH 6SLULW LQ

LQGHIHFWLEOH ULJKWHRXVQHVV DQG KROLQHVV QR ORQJHU VXEMHFW WR D IDOO LQWR VLQ

DQG H[SRVXUH WR WKH FRYHQDQW FXUVH DQG FRQILUPHG DV WKH KHLU RI WKH IXOO

RUEHG OXPLQRXV JORU\ RI WKH  LPDJR 'HL

:KLOH WKH HWKLFDO JORU\ RI WKH  LPDJR 'HL  ZRXOG DW RQFH EH FRQILUPHG IRUHYHU

WKH SHUIHFWLQJ RI WKH JORU\ RI GRPLQLRQ DQG WKH WUDQVILJXULQJ UHDOL]DWLRQ RI WKH SK\VLFDO JORU\ ZRXOG QRW EH UHDOL]HG LPPHGLDWHO\ 7KRXJK WKHUH ZRXOG

EH DW RQFH D VDEEDWLFDO IXOILOOPHQW RI UHVW IURP SUREDWLRQDU\ ZRUN HQWUDQFH

LQWR WKH 6DEEDWK DV UHVW IURP DQG FRPSOHWLRQ RI WKH FXOWXUDO FRPPLVVLRQ RI

WKH FRYHQDQW EHORQJHG VWLOO WR WKH IXWXUH 8OWLPDWH DWWDLQPHQW RI WKH

FRQVXPPDWLRQ RI JORU\ V\PEROL]HG E\ WKH FRYHQDQWDO VLJQV RI WKH 6DEEDWK

DQG WKH WUHH RI OLIH ZRXOG KDYH EHHQ PDGH VHFXUH EXW WKH DFWXDO

FRQVXPPDWLRQ ZRXOG DZDLW PDQ·V SDVVDJH WKURXJK D VHPLHVFKDWRORJLFDO

VWDJH RI KLVWRU\ GHYRWHG WR WKH IXOILOOLQJ RI WKH DVVLJQHG KLVWRULFDO WDVN RI EXLOGLQJ WKH NLQJGRPFLW\ E\ ILOOLQJ DQG VXEGXLQJ WKH HDUWK 6XFFHVVIXO

SUREDWLRQ ZRXOG KDYH ODXQFKHG PDQ RQ KLV ZD\ WR WKH JORULRXV GHVWLQ\ RI

*RG·V 6DEEDWK EXW WKHUH ZDV VWLOO WKH MRXUQH\ RI WKH ZRUNGD\V WR EH

WUDYHOHG EHIRUH WKH HWHUQDO UHVWGD\ ZDV UHDFKHG 7KDW MRXUQH\ ZRXOG

KRZHYHU KDYH EHHQ QR ZLOGHUQHVV WUHN VXFK DV PDQNLQG KDV H[SHULHQFHG LQ
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WKH IDOOHQ ZRUOG $ EHWWHU LPDJH RI WKH KLVWRU\ OHDGLQJ WR WKH DVVXUHG

HVFKDWRORJLFDO JRDO ZRXOG EH WKDW RI WKH H[SDQVLRQ RI WKH VHWWOHG

FRPPXQLW\ ZLWKLQ WKH SURPLVHG ODQG VHFXUH XQGHU WKH SURWHFWLRQ RI WKH

*RG RI DOO WKH HDUWK ,W ZRXOG EH D KLVWRU\ RI WKH GHYHORSPHQW RI WKH KRO\

NLQJGRP IURP LWV RULJLQDO IRFXV DW WKH PRXQWDLQ RI *RG LQ (GHQ WR WKH

JOREDO IXOOQHVV PDQGDWHG LQ WKH FXOWXUDO FRPPLVVLRQ RI WKH FRYHQDQW

'XULQJ WKLV SUHFRQVXPPDWLRQ HDUWKO\ KLVWRU\ WKH ZHHNO\ 6DEEDWK VLJQ

ZRXOG SRLQW WKH ZD\ LQGLFDWLQJ WKDW WKH VL[ GD\V RI JHQHDORJLFDOFXOWXUDO

ZRUN ZRXOG HYHQWXDOO\ FRPH WR DQ HQG DQG PDQ ZRXOG HQWHU ZLWK MR\ LQWR

WKH HWHUQDO VHYHQWK GD\ RI WKH &UHDWRU·V 6DEEDWK 7KH HWHUQDO VWDWH LWVHOI

ZKHQ LW ZDV DWWDLQHG ZRXOG QRW RI FRXUVH EH D PHUH SHUSHWXDWLRQ RI PDQ·V

RULJLQDO EHDWLWXGH ,Q IDFW WKH ODWWHU ZRXOG DV ZH KDYH QRWHG EH QR

EOHVVLQJ DW DOO LQ YLHZ RI WKH HVFKDWRORJLFDO KRSH LQVWLOOHG LQ PDQ·V KHDUW DV

LPDJH RI *RG DQG LQ YLHZ RI WKH NLQJGRPSURJUDP DVVLJQHG WR PDQ ZLWK

LWV XOWLPDWH REMHFWLYH RI FRQVWUXFWLQJ WKH FRVPLFKXPDQ WHPSOHFLW\ ,Q LWV

XOWLPDWH IRUP WKH FRYHQDQW EOHVVLQJ PXVW FRPSULVH WKH IXOO DFWXDOL]DWLRQ RI WKH GRPLQLRQ WKDW EHORQJHG WR PDQ DV LPDJH RI WKH *ORU\6SLULW WKH

GRPLQLRQ IRUPXODWHG DV WKH REMHFWLYH RI PDQ·V UR\DO FXOWXUDO FRPPLVVLRQ

$FFRUGLQJ WR WKH SURPLVH PDGH WR PDQ LQ KLV HQGRZPHQW ZLWK OLNHQHVV WR

WKH 2QH UHYHDOHG LQ WKHRSKDQLF /LJKW SK\VLFDO JORULILFDWLRQ ZDV DOVR

FRQWHPSODWHG LQ WKH EOHVVLQJ VDQFWLRQ +HUH DQG LQ RXU HQWLUH DWWHPSW WR

SRUWUD\ WKH KHDYHQO\ KRSH RI WKH FRYHQDQW GLVFORVXUHV RI WKH HWHUQDO VWDWH

SURYLGHG LQ WKH ELEOLFDO UHYHODWLRQ RI WKH FRQVXPPDWLRQ RI UHGHPSWLYH

KLVWRU\ KHOS XV GUDZ RXW WKH HVFKDWRORJLFDO SURVSHFWV WKDW ZHUH LQWULQVLF WR


WKH  LPDJR 'HL  DQG ZHUH VLJQLILHG E\ WKH 6DEEDWK DQG WUHH RI OLIH &DXWLRQ LV

FDOOHG IRU LQ H[SORLWLQJ WKLV DQDORJ\ EHFDXVH IHDWXUHV SHFXOLDU WR *RG·V

UHGHPSWLYH UHVSRQVH WR PDQ·V )DOO DUH WDNHQ XS LQWR WKH QDWXUH RI WKH

KHDYHQ WR ZKLFK &KULVW EULQJV KLV FKXUFK 1HYHUWKHOHVV WKH ELEOLFDO

LGHQWLILFDWLRQ RI -HVXV DV WKH VHFRQG $GDP JXDUDQWHHV WKDW KLV UHGHPSWLYH

DFKLHYHPHQW ILWV LQWR WKH EDVLF HVFKDWRORJLFDO IUDPHZRUN WKDW LQIRUPHG WKH

FRYHQDQW ZLWK WKH ILUVW $GDP

,QGHHG &KULVW·V ZRUN LV H[SOLFLWO\

H[SRXQGHG E\ WKH 6FULSWXUHV DV D UHFUHDWLRQ DQG SHUIHFWLQJ RI WKH  LPDJR 'HL

DQG DV D EULQJLQJ RI KLV SHRSOH LQWR WKHLU 6DEEDWK UHVW LQ WKH ODQG RI DFFHVV

WR WKH WUHH RI OLIH +HQFH ZH PD\ SURSHUO\ UHVRUW WR WKH DQDORJ\ RI WKH

HVFKDWRORJLFDO JORULILFDWLRQ RI &KULVW·V UHGHHPHG SHRSOH 7KH\ DUH DVVXUHG

WKDW WKHLU SUHVHQW HDUWKO\ ERGLHV GHVLJQHG IRU JHQHDORJLFDO KLVWRU\ ZLOO EH

WUDQVIRUPHG LQWR VSLULWXDO ERGLHV VXLWHG IRU D VWDWH RI H[LVWHQFH LQ ZKLFK

HDUWKO\ PDUULDJH KDV QR SODFH 7KLV SK\VLFDO WUDQVIRUPDWLRQ EHORQJV WR WKH





98  

UHFUHDWLRQ RI WKH QHZ PDQNLQG LQ WKH LPDJH RI WKH LQFDUQDWH *ORU\ WKH

/LJKW RI PDQ %\ WKLV DQDORJ\ ZH FDQ PRUH UHDGLO\ SHUFHLYH WKDW WKH

SURVSHFW RI XOWLPDWH JORULILFDWLRQ ZDV LPSOLFLW LQ WKH QDWXUH RI WKH ILUVW

$GDP DV LPDJH RI WKH WKHRSKDQLF *ORU\ 0RUHRYHU DSDUW IURP VXFK

JORULILFDWLRQ WKH DVVLJQHG REMHFWLYH RI WKH FXOWXUDO FRPPLVVLRQ RI WKH

FRYHQDQW FRXOG QRW EH IXOO\ DFKLHYHG ,Q SRVWODSVDULDQ KLVWRU\ PDQ·V

DGYDQFLQJ WHFKQRORJLFDO FRQWURO RYHU KLV ZRUOG LV VXFK WKDW DW WKH SLQQDFOH

RI KLV ORUGVKLS RYHU QDWXUH PDQ LV WKRURXJKO\ GHSHQGHQW RQ WKH FXOWXUH KH

KDV SURGXFHG KH LV WKH VHUYDQW RI KLV PDFKLQHV (YHQ LQ D VLQOHVV ZRUOG WKH

XOWLPDWH LQ QDWXUDO KXPDQ DFKLHYHPHQW RI PDVWHU\ RI WKH HQYLURQPHQW PXVW

OHDYH PDQ GHSHQGHQW RQ H[WHUQDO WHFKQRORJLFDO FRQWULYDQFHV IRU WKH YHU\

SUHVHUYDWLRQ RI KLV OLIH QRW OHDVW LQ WKRVH VLWXDWLRQV OLNH WKH GHSWKV RI WKH

VHD DQG VSDFH WR ZKLFK KLV PRUH DGYDQFHG VFLHQFH ZRXOG HYHQWXDOO\ EULQJ

KLP 2QO\ WKURXJK SHUVRQDO JORULILFDWLRQ FRXOG PDQ EH H[DOWHG WR WKH UR\DO

IUHHGRP RI DFFHVV WR WKH WRWDOLW\ RI KLV FRVPLF HQYLURQPHQW ZLWKRXW WKH

OLPLWDWLRQV RI WKH KDPSHULQJ DVVLVWDQFH RI KLV WHFKQRORJ\ %\ JORULILFDWLRQ

DORQH LV WKH FRVPRV RSHQHG WR PDQ DV D UHDOP WR EH HQWHUHG LQ MR\RXV

OLEHUW\ LQ WKH XQHQFXPEHUHG LQWHJULW\ RI KLV RZQ SK\VLFDO FDSDELOLWLHV FI

+HE D $QG EH\RQG WKH YLVLEOH GLPHQVLRQV RI WKH FRVPRV WKHUH LV WKH

KHDYHQO\ GLPHQVLRQ D UHDOP LQYLVLEOH WR PDQ LQ KLV QRUPDO SUHVHQW VWDWH

&HUWDLQO\ JORULILFDWLRQ LV QHFHVVDU\ WR XQYHLO DQG RSHQ WKDW UHDOP RI

FRQVXPPDWHG JORU\ WR PDQ·V HWHUQDO HQMR\PHQW

+HDYHQ LV QRW D KXPDQ DFKLHYHPHQW LW LV QRW WKH HQGSURGXFW RI KXPDQ

FXOWXUH *RG FUHDWHG LW LQ WKH EHJLQQLQJ *HQ  DQG LW UHTXLUHV D

VXSHUQDWXUDO DFW RI *RG WR EULQJ PDQ LQWR SDUWLFLSDWLRQ LQ WKH UHDOLW\ RI

KHDYHQ 7KH FRQVXPPDWLRQ RI KXPDQ HDUWK KLVWRU\ FRQVLVWV LQ WKH UHPRYDO

RI PDQ·V OLPLWDWLRQ WR WKH HDUWKO\ 2U SRVLWLYHO\ LW FRQVLVWV LQ WKH

WUDQVIRUPDWLRQ RI PDQ·V SHUFHSWLYH FDSDELOLW\ DQG WRWDO H[SHULHQWLDO FDSDFLW\

ZLWK UHVSHFW WR WKH FRVPRV ZKHUHE\ KH FDQ DSSUHKHQG WKH KHDYHQO\

GLPHQVLRQV DQG SDUWLFXODUO\ WKDW HSLSKDQLF *ORU\ ZKLFK ILOOLQJ DOO JLYHV

WR WKH ZKROH IURP WKH SHUVSHFWLYH RI KXPDQ KLVWRU\ WKH FKDUDFWHU RI D QHZ

KHDYHQV DQG HDUWK *ORULILFDWLRQ E\ ZKLFK PDQ HQWHUV WKLV 6DEEDWK UHDOP

RI JORU\ LV DV PXFK D VXSHUQDWXUDO DFW RI *RG DV WKH RULJLQDO DFW RI PDQ·V

FUHDWLRQ 0DQ·V RZQ KLVWRULFDO FXOWXUDO HQWHUSULVH FRXOG WDNH KLP RQO\ VR IDU

WRZDUG JDLQLQJ D PD[LPDO FUHDWXUHO\ PDVWHU\ RI WKH ZRUOG 2QO\ E\ DQ

HVFKDWRORJLFDO LQMHFWLRQ RI GLYLQH FUHDWLYH SRZHU GRHV PDQ PRYH SDVW WKH

GD\V RI KLV FXOWXUDO ZRUNLQJ DQG FRPH WR WKH 6DEEDWK HQWKURQHPHQW LQ

ZKLFK KLV GRPLQLRQ RYHU WKH ZRUOG XQGHU *RG LV SHUIHFWHG
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$W WKH FRQVXPPDWLRQ PDQ OHDYHV EHKLQG WKH H[WHUQDO FXOWXUH KH KDV

GHYHORSHG WKURXJK KLV HDUWKO\ KLVWRU\ +H WKHQ KDV QR IXUWKHU QHHG IRU WKH

LQVWUXPHQWV KH KDV GHYLVHG WR SURWHFW KLPVHOI IURP ZKDWHYHU LQ QDWXUH KDV

EHHQ LQKRVSLWDEOH RU WR H[WHQG KLV LQIOXHQFH RYHU WKH ZRUOG RU WR HQKDQFH

WKH VSOHQGRU RI KLV SHUVRQ *ORULILFDWLRQ KDV PDGH DOO RI WKLV VXSHUIOXRXV

&ORWKHG LQ WKH OXPLQRVLW\ RI KLV WUDQVILJXUHG QDWXUH PDQ KDV QR QHHG IRU

KLV IRUPHU PDQPDGH JDUPHQWV ZKHWKHU IRU EHDXW\ RU SURWHFWLRQ QRU IRU

WKH FXOWXUDO H[WHQVLRQV RI FORWKLQJ LQ WKH HDUWKO\ DUFKLWHFWXUH RI WKH FLW\

7KLV GLYLQH LQYHVWLWXUH RI PHQ ZLWK WKH JORU\OLJKW ZKLFK LV WKH SHUIHFWLQJ RI WKH  LPDJR 'HL  PDNHV REVROHWH WKH IDVKLRQV RI KXPDQ FXOWXUH 6XFK WRR LV WKH

HQGXHPHQW RI WKH JORULILHG QDWXUH ZLWK WKH 6SLULW RI SRZHU DQG NQRZOHGJH

WKDW PDQ KDV QR QHHG IRU KLV IRUPHU FXOWXUDO DLGV IRU WKH SURFHVVLQJ RI

LQIRUPDWLRQ FRPPXQLFDWLRQ DQG WUDQVSRUWDWLRQ 0DQ·V H[WHUQDO FXOWXUH

ZDV LQWHQGHG WR VHUYH RQO\ D SURYLVLRQDO SXUSRVH GXULQJ PDQ·V

SUHFRQVXPPDWLRQ KLVWRU\ ,W ZDV PHUHO\ D WHPSRUDU\ VXEVWLWXWH IRU

JORULILFDWLRQ WKH UHDO DQG SHUPDQHQW WKLQJ

,I ZH WKLQN RI FXOWXUH LQ WHUPV QRW RI WKLQJV H[WHUQDO WR PDQ EXW RI FXOWXUH·V

FHQWUDO SURGXFW WKH IDPLO\ RI PDQNLQG LWVHOI WKHQ WKHUH LV D FRQWLQXLW\ RI WKDW ZKLFK LV SURGXFHG GXULQJ WKH KLVWRULFDO SURFHVV DQG WKDW ZKLFK LV IRXQG

LQ WKH HWHUQDO VWDWH %XW WKH KXPDQ FRQWULEXWLRQ PDGH LQ WKLV PXOWLSOLFDWLYH

FXOWLYDWLRQ RI WKH RULJLQDO HDUWKO\ KXPDQ FRXSOH LQWR WKH PDWXULW\ RI WKH

IRUHRUGDLQHG KHDYHQO\ PDQNLQG ZRXOG EH WKDW VLPSO\ RI VHFRQGDU\ DJHQF\

$QG LQ WKH ILQDO HSLVRGH RI WKLV FXOWXUDO SURFHVV DV LQ WKH ILUVW DFW RI WKH

FUHDWLRQ RI PDQ PDQ ZRXOG QRW EH DQ DFWLYH DJHQW DW HYHQ D VHFRQGDU\

OHYHO *ORULILFDWLRQ LV WKH ZRUN RI *RG *ORULILHG PDQNLQG LV WKH GLYLQH

FXOWXUH WKH PHWDFXOWXUH EH\RQG KXPDQ FXOWXUH

7\SRORJLFDO WHUPLQRORJ\ PD\ EH DSSOLHG WR WKLV UHODWLRQVKLS KLVWRULFDO

KXPDQ FXOWXUH LV SURWRW\SH DQG WKH GLYLQH KHDYHQO\JORULILHG FXOWXUH LV

DQWLW\SH :H VKRXOG UHPHPEHU WRR WKDW WKH *ORU\6SLULW VWDQGV DW WKH

EHJLQQLQJ RI KLVWRU\ DV WKH DUFKHW\SH RI DOO FUHDWHG JORU\ 6FULSWXUH

HQGRUVHV VXFK W\SRORJLFDO DQDO\VLV E\ SRUWUD\LQJ WKH KHDYHQO\ JRDO RI

UHGHPSWLYH KLVWRU\ DIWHU WKH PRGHO RI WKH FXOWXUDO SUHIRUPDWLRQV RI HDUWKO\

KLVWRU\ *ORULILHG PDQNLQG LV GHSLFWHG DV WKH FLW\ RI *RG WKH IXOOQHVV RI

WKH QHZ KHDYHQ DQG HDUWK WKH XOWLPDWH UHDOL]DWLRQ RI WKH FXOWXUDO PDQGDWH

3URWRW\SDO FXOWXUH SHUIRUPV LWV QHFHVVDU\ IXQFWLRQ WKHQ SDVVHV DZD\ DW WKH

DGYHQW RI WKH KHDYHQO\ DQWLW\SH FXOWXUH ZKLFK LV QRW MXVW D WRSVWRU\

VXSHULPSRVHG RQ WKH HDUWKIRXQGHG SURWRW\SH EXW DQ HVFKDWRORJLFDOO\ QHZ

UHDOLW\ WKURXJK DQG WKURXJK $QG WKLV PHWDFXOWXUH ZKLFK UHQGHUV DOO
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SURWRW\SHV REVROHWH FRPHV GRZQ IURP KHDYHQ IURP *RG LWV $UFKLWHFW

&UHDWRU

1HZ -HUXVDOHP LV WKH QDPH RI WKH PHWDFXOWXUH LQ ELEOLFDO SURSKHF\ 7KH

FLW\ RI *RG DW WKH JRDO RI WKH UHGHPSWLYH SURFHVV EHDUV WKH GLVWLQFWLYH

LPSUHVV RI WKH VSHFLILFDOO\ UHGHPSWLYH KLVWRU\ WKDW KDV OHG WR LW 6SHFLILFDOO\

WKH DQWLW\SH DW WKH FRQVXPPDWLRQ RI WKH QHZ FRYHQDQW LV GHSLFWHG LQ WKH

PRGH RI WKH W\SRORJLFDO PRGHO RI LW WKDW ZDV GHYHORSHG XQGHU WKH ROG

FRYHQDQW %XW VWULSSLQJ DZD\ WKH SHFXOLDUO\ UHGHPSWLYH IHDWXUHV ZH DUH VWLOO

OHIW ZLWK WKH JHQHULF LPDJH RI D FLW\ LQ WKH ELEOLFDO YLVLRQ RI WKH

FRQVXPPDWLRQ 7KH PHWDFXOWXUH LV D PHWDSROLV 3DUWLFXODUO\ WKHQ ZKHQ LW

FRPHV WR WKH FRQVXPPDWH FRVPRV WKH XOWLPDWH HVFKDWRORJLFDO EOHVVLQJ

SURIHUUHG LQ WKH VDQFWLRQV RI WKH FUHDWLRQDO FRYHQDQW 0HWDSROLV PD\ VHUYH

DV LWV QDPH 1HZ -HUXVDOHP LV D VSHFLILFDOO\ UHGHPSWLYH YHUVLRQ RI

0HWDSROLV

,Q DQ XQIDOOHQ ZRUOG FXOWXUDO KLVWRU\ ZRXOG KDYH EHHQ D WDOH RI RQH FLW\

RQO\ 6WDUWLQJ IURP (GHQ PDQ ZDV WR ZRUN DW FRQVWUXFWLQJ WKLV RQH

XQLYHUVDO NLQJGRPFLW\ %OHVVHG E\ WKH *UHDW .LQJ RI WKH FLW\ PDQ ZRXOG

KDYH SURVSHUHG LQ WKDW WDVN DQG HYHQWXDOO\ WKH H[WHQGHG FLW\ PLJKW KDYH

EHHQ DSWO\ FDOOHG 0HJDSROLV %XW VXFK D ZRUOGZLGH FRPPXQLW\ RI WKH

KXPDQ IDPLO\ ZRXOG KDYH PDUNHG WKH OLPLWV RI WKH FXOWXUDO SRWHQWLDO RI

HDUWKO\ PDQ *RG KLPVHOI PXVW SHUIHFW WKH SURPLVH RI WKH FRYHQDQW E\

WUDQVIRUPLQJ SURWRW\SDO 0HJDSROLV LQWR DQWLW\SDO 0HWDSROLV

0HWDSROLV LV QRW MXVW DQ HQODUJHG 0HJDSROLV EXW D 0HJDSROLV WKDW KDV

XQGHUJRQH HVFKDWRORJLFDO PHWDPRUSKRVLV DW WKH KDQGV RI WKH 2PHJD6SLULW

1RWKLQJ RI HDUWKO\ FXOWXUH H[WHUQDO WR PDQ HQWHUV 0HWDSROLV (YHQ PDQ

KLPVHOI FDQQRW HQWHU LW DV PRUWDO IOHVK DQG EORRG  &RU  2QO\ DV WKH

JORULILHG KDQGLZRUN RI *RG FDQ PDQ SDVV WKURXJK WKH JDWHV RI WKH HWHUQDO

FLW\ $FWXDOO\ WR VSHDN RI JORULILHG PHQ HQWHULQJ 0HWDSROLV LV WR VSHDN ZLWK

D SURQRXQFHG W\SRORJLFDO DFFHQW )RU 0HWDSROLV LV QRW D FLW\ WKDW JORULILHG

PDQ LQKDELWV ,W LV UDWKHU WKH FDVH WKDW JORULILHG PDQ  LV  0HWDSROLV LQ WKH

UHGHPSWLYH GLDOHFW WKH EULGH RI WKH /DPE  LV  WKH 1HZ -HUXVDOHP 5HY

 ,Q WKH 0HWDSROLV HQWHUSULVH PDWHULHO DQG SHUVRQQHO FRLQFLGH

´<DKZHKLVWKHUHµ LV DQRWKHU QDPH IRU 0HWDSROLV (]HN  FI 5HY 

 7KH HWHUQDO FLW\ RI JORULILHG PDQNLQG LQ WKH 6SLULW LV D WHPSOH RI

*RG·V 3UHVHQFH 7R SURGXFH WKLV WHPSOHFXOWXV ZDV WKH XOWLPDWH REMHFWLYH

RI PDQ·V FXOWXUDO HQWHUSULVH DV ZH FRQFOXGHG IURP DQ DQDO\VLV RI WKH







101

SURJUDPPDWLF VWLSXODWLRQV RI WKH RULJLQDO FRYHQDQW %XW IURP RXU DQDO\VLV

RI WKH EOHVVLQJ VDQFWLRQ RI WKDW FRYHQDQW ZH PXVW FRQFOXGH WKDW ZKDWHYHU

FRQWULEXWLRQ RI SHUVRQDO PDWHULHO ÓLYLQJ VWRQHVµ LV LQ D VHFRQGDU\ VHQVH

VXSSOLHG E\ KXPDQ FXOWXUH LW LV WKH /RUG *RG WKH $OSKD DQG 2PHJD ZKR

FUHDWHV DQG FRQVXPPDWHV KLV 6SLULWWHPSOH

6FULSWXUHV· LGHQWLILFDWLRQ RI WKH HWHUQDO FLW\ ZLWK WKH JORULILHG FKXUFK 5HY

 LV DFFRPSDQLHG E\ LWV SURFODPDWLRQ RI D QHZ KHDYHQ DQG HDUWK 5HY

 DQG WKXV LQWHQGV RI FRXUVH QR QHJDWLRQ RI WKH FRVPLF GLPHQVLRQ RI

FRQVXPPDWHG FUHDWLRQ ,Q 0HWDSROLV JORULILHG PDQNLQG LV LQFRUSRUDWHG

LQWR WKH DUFKHW\SDO 6SLULWWHPSOH ZLWK ZKLFK IURP WKH HSLSKDQLF IODVK RI

WKH DEVROXWH EHJLQQLQJ WKH FRVPRV KDV EHHQ LQWHJUDWHG +HQFH 0HWDSROLV

LV DW RQFH WKH SHRSOHWHPSOH DQG WKH FRVPRVWHPSOH WRJHWKHU

FRQVXPPDWHG LQ WKH *ORU\WHPSOH

% 7KH 7KUHDWHQHG &XUVH

%OHVVLQJ EHORQJHG SURSHUO\ WR WKH FUHDWLRQDO FRYHQDQW ,Q LWV FUHDWHG

FRQGLWLRQ WKDW FRYHQDQWDO RUGHU ZDV RQH RI EHDWLWXGH DQG WKH HVFKDWRORJLFDO

SHUIHFWLQJ RI WKDW EHDWLWXGH ZDV LWV SURSHU JRDO 1HYHUWKHOHVV D WKUHDW RI FXUVH ZDV LQFOXGHG ZLWKLQ WKH WRWDO GLVFORVXUH RI WKH WHUPV RI WKLV FRYHQDQW

´%XW RI WKH WUHH RI WKH NQRZOHGJH RI JRRG DQG HYLO \RX VKDOO QRW HDW IRU LQ

WKH GD\ WKDW \RX HDW WKHUHRI \RX ZLOO VXUHO\ GLHµ *HQ 

6RPHWKLQJ RI WKH IRUP RI WKLV GHDWK VSHFWHU PLJKW EH GHVFULHG E\ ZD\ RI

DQDORJ\ LQ WKH SKHQRPHQD RI GHDWK LQ WKH VXEKXPDQ FUHDWLRQ :H KDYH

VXJJHVWHG DERYH WKDW WKLV ZDV RQH RI WKH QDWXUH SDUDEOHV WKH &UHDWRU KDG

PDGH DYDLODEOH E\ ZKLFK KLV VSRNHQ UHYHODWLRQ PLJKW EH LOOXVWUDWHG :KDW

ZDV WKUHDWHQHG LQ WKH FXUVH FRXOG EH DVFHUWDLQHG LQ PRUH RI LWV KXPDQ

SDUWLFXODULW\ KRZHYHU E\ ZD\ RI DQWLWKHVLV WR ZKDW ZDV UHYHDOHG LQ WKH

SURPLVHG EOHVVLQJ VDQFWLRQ 'HDWK ZDV IDLOXUH WR UHDOL]H WKH HVFKDWRORJLFDO

SRWHQWLDO RI WKH  LPDJR 'HL  DQG WKH ORVV RI DOO WKH JORU\ RI WKH GLYLQH OLNHQHVV

HWKLFDO DQG UHJDO DOUHDG\ EHVWRZHG LQ WKH FUHDWLRQ RI PDQ ,W ZDV

IUXVWUDWLRQ RI WKH KRSH RI FRPSOHWLRQ RI PDQ·V KLVWRULFDO PLVVLRQ EHDFRQHG

E\ WKH FRYHQDQW VLJQ RI WKH 6DEEDWK

,W ZDV WKH GHQLDO RI WKH

FRQVXPPDWLRQ RI OLIH WKDW ZDV SURIHUUHG LQ WKH WUHH RI OLIH ,W ZDV WKH ORVV

RI DOO WKHVH WKLQJV DQG LW ZDV WKHLU RSSRVLWH

7KH FXUVH ZDV WKH UHYHUVDO RI PDQ·V RULJLQDO DQG SURSHU UHODWLRQVKLS WR WKH

ZRUOG +H ZKR VKRXOG KDYH H[HUFLVHG GRPLQLRQ RYHU DOO WKH HDUWK ZRXOG EH
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KXPLOLDWHG DQG WRUPHQWHG E\ WKH ZRUOG ,QVWHDG RI EHFRPLQJ D UHDOP RI

FRVPLF IUHHGRP DQG OXPLQRXV IXOILOOPHQW PDQ·V ZRUOG ZRXOG EH WXUQHG

LQWR D SULVRQ RI GLDEROLFDO GDUNQHVV WKH YHU\ ODNH RI ILUH SUHSDUHG IRU WKH

GHYLO DQG KLV DQJHOV DV LW LV NQRZQ WR XV IURP VXEVHTXHQW ELEOLFDO

UHYHODWLRQ ZKLFK QDPHV LW ´WKH VHFRQG GHDWKµ ,W LV WR EH REVHUYHG WKDW WKLV

´VHFRQG GHDWKµ GRHV QRW LQYROYH ZKDW ZH NQRZ DV SK\VLFDO GHDWK EXW RQ

WKH FRQWUDU\ LV VRPHWKLQJ H[SHULHQFHG E\ WKH ZLFNHG DIWHU WKH\ KDYH EHHQ

UDLVHG IURP WKH JUDYH LQ WKH UHVXUUHFWLRQ RI GDPQDWLRQ $FFRUGLQJO\ WKH

GLVHPERGLHG VWDWH ZH FRPPRQO\ LGHQWLI\ DV GHDWK ZDV QRW FRQWHPSODWHG LQ

ZKDW ZDV WKUHDWHQHG LQ WKH FXUVH VDQFWLRQ RI *HQHVLV  ,Q IDFW DSDUW

IURP WKH LQWHUYHQWLRQ RI WKH SURJUDP RI UHGHPSWLRQ DIWHU WKH )DOO GHDWK DV

SK\VLFDO GLVHPERGLPHQW ZRXOG KDYH VHUYHG QR QHFHVVDU\ KLVWRULFDO

IXQFWLRQ 'HDWK RI WKDW PLWLJDWHG VRUW LV WKH IRUP WKDW GHDWK DVVXPHV RQO\

DV SDUW RI WKH FRPPRQ FXUVH ZLWK ZKLFK *RG DIIOLFWV IDOOHQ PDQNLQG ZKLOH

WKH MXGJPHQW RI WKH ODNH RI ILUH LV GHOD\HG GXULQJ WKH WLPH WKDW WKH

IRUHRUGDLQHG VDOYDWLRQKLVWRU\ LV LQWURGXFHG DQG UXQV LWV FRXUVH 2QFH WKLV

NLQG RI GHDWK H[LVWV DV D ILUVW NLQG RI GHDWK H[SHULHQFH IRU IDOOHQ PDQNLQG

WKH GHDWKFXUVH RI WKH ODNH RI ZUDWK ZKLFK LQ WKH EHJLQQLQJ ZRXOG KDYH

EHHQ VLPSO\ ´GHDWKµ FRPHV WR EH GLVWLQJXLVKHG DV D ´VHFRQGµ GHDWK

-XVW DV RXU DQDO\VLV RI WKH FRYHQDQW EOHVVLQJ OHG WR DQ H[SORUDWLRQ RI WKH

HVFKDWRORJLFDO FRQFHSW RI KHDYHQ VR RXU DQDO\VLV RI WKH FRYHQDQW FXUVH

WXUQV RXW WR EH D PDWWHU RI GHOLQHDWLQJ WKH QDWXUH RI KHOO 7KHVH DUH WKH

SULPDO VXEMHFWV RI ELEOLFDO SURSKHF\

7KH VHYHULW\ RI WKH FXUVH DQVZHUHG WR WKH JUDYLW\ RI WKH RIIHQVH RI

FRYHQDQWEUHDNLQJ

,Q WKH DQFLHQW LQWHUQDWLRQDO WUHDWLHV WKH WHUULEOH

UHWDOLDWLRQ WKUHDWHQHG LQ WKH FXUVH VDQFWLRQ DJDLQVW WKH RIIHQGLQJ YDVVDO KDG

LWV UDWLRQDOH LQ WKH IDFW WKDW WKH YDVVDO·V GLVOR\DOW\ WR WKH VX]HUDLQ ZDV DOVR DQ

DFW RI GHILDQFH DJDLQVW WKH JRGV E\ ZKRP WKH FRYHQDQW RDWK KDG EHHQ

VZRUQ &ORVHO\ DVVRFLDWHG ZLWK WKH FXUVHV LQ WKH WUHDW\ ZDV D VHFWLRQ LQ

ZKLFK WKH JRGV RI WKH RDWK LQGLYLGXDOO\ QDPHG LQ ORQJ DUUD\ ZHUH LQYRNHG

WR ZLWQHVV WKH FRYHQDQW UDWLILFDWLRQ DQG VR DVVXPH WKHLU UROH DV VXSHUYLVRUV

DQG LQ FDVH RI YLRODWLRQV DV DYHQJHUV RI WKH FRYHQDQW :LWK VXFK

VXUYHLOODQFH QR WUDQVJUHVVLRQ RI WKH VWLSXODWLRQV FRXOG JR XQGHWHFWHG DQG

VLQFH DQ\ VXFK RIIHQVH FRQVWLWXWHG DQ LPSLRXV FKDOOHQJH WR WKH JRGV LW ZDV

QRW RQO\ IRROKDUG\ EXW GHVHUYLQJ RI WKH WRWDO GHVWUXFWLRQ GHWDLOHG LQ WKH

FXUVH VDQFWLRQV 8QGHU WKH &UHDWRU·V FRYHQDQW ZLWK $GDP WKH FKDUDFWHU RI FRYHQDQWEUHDNLQJ DV D VLQ DJDLQVW GHLW\ ZDV GLUHFWO\ HQWDLOHG LQ WKH GLYLQH

QDWXUH RI WKH /RUG RI WKH FRYHQDQW KLPVHOI 'LVOR\DOW\ WR WKH FRYHQDQW
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/RUG ZDV LQ LWVHOI GLVUXSWLRQ RI WKH UHOLJLRXV UHODWLRQVKLS DQG LW LV LQ WHUPV

RI WKLV DOLHQDWLRQ RI PDQ IURP KLV *RG WKDW WKH FXUVH VDQFWLRQ RI GHDWK LV

LQ WKH ODVW DQDO\VLV WR EH SHUFHLYHG

*RG·V *ORU\3UHVHQFH ZDV WKH H[HFXWRU RI ERWK WKH GXDO VDQFWLRQV 7KXV

LQ ,VUDHO·V H[RGXV KLVWRU\ WKH VDPH *ORU\ WKDW IXQFWLRQHG WR EOHVV ,VUDHO ZDV

WKH GLYLQH $JHQW WR LQIOLFW *RG·V FXUVH RQ WKH (J\SWLDQV 7KH *ORU\FORXG

ZDV D SURWHFWLYH VKDGH WR RQH D EHZLOGHULQJ GDUNQHVV WR WKH RWKHU 7KH

*ORU\ILUH ZDV D JXLGLQJ OLJKW WR RQH EXW WR WKH RWKHU D EOLQGLQJ FRQVXPLQJ

EOD]H 6R LW ZDV IURP WKH EHJLQQLQJ 7KH 6SLULW3UHVHQFH ZDV WKH KRO\

6DQFWLILHU ZKR PDGH WKH JDUGHQ D VDQFWXDU\ $V 6DQFWLILHU KH HQIRUFHG WKH

VDQFWLRQV WKDW PDLQWDLQHG WKH KROLQHVV RI *RG·V KRXVH 0DQ·V EOHVVHGQHVV

KLV OLIH FRQVLVWHG LQ WKH 6SLULW·V VDQFWLI\LQJ KLP IDVKLRQLQJ KLP LQ WKH

OLNHQHVV RI WKH 6SLULW VR WKDW KH PLJKW DELGH LQ MR\ EHIRUH *RG·V )DFH OLIWHG

XS RYHU KLP LQ KRO\ EHDXW\ DQG LQ WKH EHQHGLFWLRQ RI SHDFH 7KH FXUVH

ZRXOG FRQVLVW LQ WKH SXWWLQJ RI DQRWKHU YLVDJH RQ WKH 3UHVHQFH)DFH 'HDWK

ZRXOG EH WKH ZUDWKIXO JODUH RI WKH *ORU\ WKDW PDNHV LQWROHUDEOH WR WKRVH RQ

ZKRP LW LV GLUHFWHG WKH SUHVHQFH RI WKH KRO\ *ORU\6SLULW WKH %UHDWK RI OLIH

,W ZDV WKHQ QRW VLPSO\ WKDW WKH SXQLVKPHQW WKUHDWHQHG LQ WKH FRYHQDQW

ZRXOG EH FRPPHQVXUDWH ZLWK WKH FULPH WKH FXUVH ZRXOG WDNH LWV VKDSH

IURP WKH QDWXUH RI WKH RIIHQVH ,Q VLQQLQJ PDQ ZRXOG FRQWUDGLFW WKH QRUP

RI WKH LPLWDWLRQ RI *RG GHVSLVH KLV OLNHQHVV WR WKH 6SLULW UHSXGLDWH WKH )DFH

RI *ORU\ 7KH FXUVH RI GHDWK ZRXOG GHOLYHU WKH VLQQHU RYHU WR KLV KDWUHG RI WKH *ORU\EHDXW\ RI *RG WKH KDWUHG WKDW PDNHV KLP WXUQ DZD\ IURP *RG·V

)DFH DQG VHSDUDWH KLPVHOI IURP LW %XW WR EH WKXV VHSDUDWHG IURP WKH

YLYLI\LQJJORULI\LQJ 6SLULW LV WR EH FXW RII IURP SDUWLFLSDWLRQ LQ WKH GLYLQH

*ORU\OLNHQHVV $QG LQ WKH H\HV RI *RG IRU FUHDWXUHV ZKRP KH KDV PDGH

LQ KLV LPDJH PHQ DQG DQJHOV DOLNH WR ORVH WKH JORU\ RI WKH  LPDJR 'HL  LV WR

SHULVK

,, 352%$7,21

$ 7KH 3UREDWLRQ 7UHH

,Q LWV RULJLQDO IRUP DV SURGXFHG WKURXJK FUHDWLRQ WKH FRYHQDQW RUGHU ZDV

DOUHDG\ RQH RI EHDWLWXGH EXW DV SUHYLRXVO\ REVHUYHG WKLV FRYHQDQW

FRQWDLQHG WKH SURSRVDO RI D VSHFLDO JUDQW WR PDQ WKH VHUYDQWVRQ IRU OR\DO
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VHUYLFH WR KLV /RUG ,W RIIHUHG DQ HVFKDWRORJLFDO DGYDQFH LQ NLQJGRP JORU\

FRQGLWLRQHG RQ PDQ·V REHGLHQFH

,I WKH /RUG RI WKH FRYHQDQW ZHUH WR IXOILOO KLV RIIHU RI FRQILUPLQJ KLV

VHUYDQW LQ D VWDWH RI EOHVVHGQHVV LI PDQ·V HQWUDQFH LQWR WKH SURPLVHG

6DEEDWK ZHUH QRW WR EH GHOD\HG IRUHYHU WKH WHVWLQJ RI PDQ·V REHGLHQFH

FRXOG QRW EH HQGOHVVO\ SURORQJHG 7KH DUUDQJHPHQW FRXOG QRW EH RQH RI

SHUPDQHQW FRQGLWLRQDOLW\ 7KH WHVWLQJ PXVW KDYH WHPSRUDO OLPLWV WKDW LV LW

PXVW EH D SUREDWLRQ $QG WKDW EHLQJ WKH QDWXUH RI WKH QHFHVVLW\ RI WKH

SUREDWLRQ LWV SURSHU SXUSRVH ZDV FOHDUO\ QRW WR SXW PDQ LQ MHRSDUG\ RI

ORVLQJ KLV EHDWLWXGH EXW WR EULQJ KLP RQ WKH ZD\ WR LWV FRQVXPPDWLRQ

$QRWKHU IDFWRU ZDV SUHVHQW LQ WKH GLYLQH RUGHULQJ RI WKH FRYHQDQW WKDW

UHTXLUHG WKDW WKH GD\V RI PDQ·V SUREDWLRQ EH VKRUWHQHG 7KLV IDFWRU ZDV WKH

JRYHUQPHQWDO SULQFLSOH RI IHGHUDO UHSUHVHQWDWLRQ 0DQNLQG ZDV WR XQGHUJR

SUREDWLRQ DV D FRUSRUDWH ZKROH UHSUHVHQWHG E\ WKH ILUVW $GDP UDWKHU WKDQ

RQ DQ LQGLYLGXDO EDVLV %XW WKH SUROLIHUDWLRQ RI UHVSRQVLEOH FRYHQDQW

VHUYDQWV EHIRUH WKH LVVXH RI WKH SUREDWLRQ KDG EHHQ VHWWOHG ZRXOG FRQIOLFW

ZLWK WKH RSHUDWLRQ RI WKLV SULQFLSOH RI IHGHUDO UHSUHVHQWDWLRQ 7KH /RUG

WKHUHIRUH DUUDQJHG WKDW WKH SUREDWLRQDU\ LVVXH VKRXOG EH VHWWOHG SULRU WR

VXFK D GHYHORSPHQW E\ EULQJLQJ WKH WHVW RI $GDP·V REHGLHQFH WR D SRLQW RI

FULVLV ZKHUH D SURPSW GHFLVLYH UHVSRQVH ZDV XQDYRLGDEOH ,Q YLHZ RI WKH

PRPHQWRXV FRQVHTXHQFHV RI WKH SUREDWLRQ IRU DOO KXPDQLW\ LW ZDV LQ DQ\

FDVH D GHVLGHUDWXP WKDW WKH FUXFLDO WHVWLQJ VKRXOG SUREH PDQ·V FRYHQDQWDO

FRPPLWPHQW DW LWV PRVW UDGLFDO GHSWKV

7ZR PHDVXUHV ZHUH LQWURGXFHG E\ WKH /RUG WR DFKLHYH WKLV LQWHQVLILFDWLRQ

RI WKH SUREDWLRQDU\ SURFHVV 2QH ZDV WR DGG WR WKH JHQHUDO REOLJDWLRQV RI

WKH FRYHQDQW D VSHFLDO SURVFULSWLRQ *HQ  ,I ZH FDOO WKLV WKH

SUREDWLRQDU\ VWLSXODWLRQ RXU LQWHQWLRQ LV QRW WR VXJJHVW WKDW PDQ·V

FRYHQDQWDO REOLJDWLRQV DQG WHVWLQJ ZHUH UHGXFHG WR WKLV RQH UHTXLUHPHQW

EXW VLPSO\ WR LQGLFDWH WKDW WKLV VWLSXODWLRQ KDG D VSHFLDO IXQFWLRQ WR SHUIRUP

LQ EULQJLQJ WKH SUREDWLRQ LQWR FRQFHQWUDWHG IRFXV IRU D UDGLFDO GHFLVLRQ

7KH VHFRQG PHDVXUH ZDV WR VXEMHFW PDQ WR D GLUHFW VDWDQLF VROLFLWDWLRQ WR

GLVREHGLHQFH 7KH WZR PHDVXUHV ZHUH QRW XQUHODWHG ,QGHHG LW LV WKURXJK

DQ DSSUHFLDWLRQ RI WKHLU UHODWLRQVKLS WR RQH DQRWKHU WKDW ZH FDQ EHVW

DSSUHKHQG WKH PHDQLQJ RI WKH SUREDWLRQ WUHH DQG WKH VLJQLILFDQFH RI 6DWDQ·V

UROH LQ WKH SUREDWLRQ HSLVRGH DQG WKXV WKH QDWXUH RI WKH SUREDWLRQDU\

DVVLJQPHQW







105

%RWK LQ LWV IRUP DQG VXEVWDQFH WKH VSHFLDO SUREDWLRQDU\ SURVFULSWLRQ ZDV

H[FHSWLRQDO ZLWKLQ WKH ODZ RI WKH FRYHQDQW :KHUHDV WKH RWKHU VWLSXODWLRQV

ZHUH IUDPHG SRVLWLYHO\ DQG VHW PDQ IRUZDUG RQ KLV FXOWXUDOFXOWLF MRXUQH\

WKH QHJDWLYH IRUP RI WKH VSHFLDO VWLSXODWLRQ FRQIURQWHG PDQ ZLWK D

OLPLWDWLRQ RQ KLV ZD\ ZKLFK KH PXVW QRW WUDQVJUHVV ,Q LWV VXEVWDQFH WKLV

SURVFULSWLRQ LQWURGXFHG DQ H[FHSWLRQ LQWR WKH SDWWHUQ RI FRQVHFUDWLRQ E\

ZKLFK *RG KDG LQWHUSUHWHG WKH ZRUOG DQG PDQ·V SODFH LQ LW 0DQ·V

LQYHVWPHQW ZLWK GRPLQLRQ RYHU WKH HDUWK DFFRUGLQJ WR ZKLFK DOO HDUWK·V

KRVWV ZHUH FRQVLJQHG WR KLV XVH ZDV FRQWUDGLFWHG E\ WKLV SURKLELWLRQ

6SHFLILFDOO\ WKH SUREDWLRQDU\ VWLSXODWLRQ VHSDUDWHG RQH WUHH IURP WKH UHDOP

RI SODQWV DQG WUHHV WKDW *RG KLPVHOI KDG VXEMHFWHG WR PDQ DQG KDG GHILQHG

DV ÍRU IRRGµ *HQ   DQG DVVLJQHG LW WKH RSSRVLWH PHDQLQJ

´<RX VKDOO QRW HDW RI LWµ *HQ  7KH SURKLELWLRQ UHPRYHG WKH HDWLQJ RI WKH IUXLW RI WKLV WUHH IURP WKH FDWHJRU\ RI JRRG RU ODZIXO DQG VRYHUHLJQO\

UHFODVVLILHG WKDW DFW DV XQODZIXO

,Q WKH SUREDWLRQ WUHH PDQ IRXQG KLPVHOI IDFH WR IDFH ZLWK WKH FODLPV RI

DEVROXWH ORUGVKLS 5HVWULFWLQJ PDQ LQ WKH H[HUFLVH RI KLV UR\DO DXWKRULW\ DQG

SULYLOHJHV WKH SUREDWLRQDU\ FRPPDQGPHQW FRPSHOOHG KLP WR DFNQRZOHGJH

WKDW KLV RZQ NLQJVKLS ZDV WKDW RI D YDVVDONLQJ WKDW WKH ZRUOG ZDV KLV RQO\

LQ VWHZDUGVKLS ,W GHPDQGHG WKDW LQ WKH QDPLQJLQWHUSUHWLYH WDVN WKH ZLVH

PDQ UROH WKDW ZDV DQFLOODU\ WR PDQ·V NLQJVKLS KH PXVW IROORZ ZLWKRXW

TXHVWLRQ WKH GLUHFWLRQ RI WKH /RJRV&UHDWRU (YHQ ZKHQ *RG DGGUHVVHG WR

KLP DQ DSSDUHQWO\ DUELWUDU\ ZRUG WKDW FRQVWLWXWHG DQ H[FHSWLRQDO LQVWDQFH

ZLWKLQ GLYLQH UHYHODWLRQ PDQ PXVW QRW DVVXPH DQ DXWRQRPRXV FULWLFDO

VWDQFH RYHU DJDLQVW KLV /RUG VHOHFWLQJ IRU KLPVHOI D FDQRQ ZLWKLQ WKH FDQRQ

RI *RG·V ZRUG +H ZDV UDWKHU KHOG UHVSRQVLEOH WR UHFRJQL]H WKH FDQRQLFDO

ZRUG DW HYHU\ SRLQW WR JUDVS LW DQG VXEPLW KLV WKRXJKW DQG OLIH WR DOO WKDW

*RG VDLG 7KH HIIHFW RI WKLV VSHFLDO SUREDWLRQDU\ SURKLELWLRQ ZDV WR

FRQIURQW PDQ KHDGRQ VLPSO\ DQG VROHO\ ZLWK *RG·V DEVROXWH DXWKRULW\ DQG

WKXV WR IDFH KLP LQHVFDSDEO\ ZLWK WKH GHPDQG IRU D FOHDUFXW FRQIHVVLRQ RI

KLV VRYHUHLJQ /RUG $QG LQ WKLV ZD\ WKH WHVW RI PDQ·V FRYHQDQWDO OR\DOW\

ZDV EURXJKW WR LWV GHFLVLYH LVVXH

7R ILQG WKH VLJQLILFDQFH RI WKH SUREDWLRQ WUHH ZH QDWXUDOO\ EHJLQ ZLWK LWV

QDPH ´WKH WUHH RI WKH NQRZOHGJH RU NQRZLQJ RI JRRG DQG HYLOµ *HQ

 *RRG DQG HYLO DUH YLHZHG LQ WKLV GHVLJQDWLRQ RI WKH WUHH DV RSSRVLWHV

EHWZHHQ ZKLFK D FKRLFH LV WR EH PDGH WKH XVXDO XVDJH ZKHUH WKLV SDLU LV

IRXQG LQ WKH %LEOH QRW DV DQ DQWRQ\PLF SDLU LQGLFDWLYH RI D WRWDOLW\ DV LV

VRPHWLPHV WKH FDVH LQ DQFLHQW OLWHUDWXUH 5HSHDWHGO\ LQ ELEOLFDO XVDJH WKH





106  

JRRGHYLO SDLU DSSHDUV LQ WKH FRQWH[W RI UHIHUHQFHV WR WKH DELOLW\ WR GLVFHUQ

EHWZHHQ WKLQJV DQG HVSHFLDOO\ WR H[HUFLVH D OHJDOMXGLFLDO NLQG RI

GLVFULPLQDWLRQ FI 0LF  7KH UHIHUHQFHV DUH ODUJHO\ WR WKH UHQGHULQJ RI YHUGLFWV ´*RRGµ DQG ´HYLOµ PD\ DW WLPHV HYHQ EH OHJDO WHUPV XVHG LQ

SURQRXQFLQJ MXGJPHQWV FI HJ ,VD  0DO  ,Q FOHDU DOOXVLRQ WR

WKH SUREDWLRQ WUHH *RG LGHQWLILHV PDQ·V NQRZLQJ RI JRRG DQG HYLO DV DQ

DVSHFW RI KLV OLNHQHVV WR *RG DQG DQJHOV *HQ  7KH VDPH FRQQHFWLRQ

LV UHFRJQL]HG LQ 6DWDQ·V SHUYHUVH VXJJHVWLRQ *HQ  1RZ DV ZH KDYH

SUHYLRXVO\ REVHUYHG ZKHQ WKH GLVFHUQLQJ RI JRRG DQG HYLO LV HOVHZKHUH

QRWHG DV D PDUN RI OLNHQHVV WR *RG DQG KLV $QJHO RU RI WKH SRVVHVVLRQ RI

*RGOLNH ZLVGRP WKH UHIHUHQFH LV SUHFLVHO\ WR D NLQJ HQJDJHG LQ UHQGHULQJ

MXGLFLDO GHFLVLRQV  6DP   .JV  7KH SUREDWLRQ WUHH ZDV WKH

MXGJPHQW WUHH

*RGOLNH MXGLFLDO SUHURJDWLYH ZDV VLJQLILHG E\ WKH QDPH RI WKH SUREDWLRQ

WUHH DQG LQ WKH FRXUVH RI WKH SUREDWLRQ WKLV WUHH ZRXOG EH LQVWUXPHQWDO LQ

PDQ·V H[HUFLVH RI WKH UR\DOSULHVWO\ IXQFWLRQ RI UHQGHULQJ MXGJPHQW WKH

IXQFWLRQ LQKHUHQW LQ KLV VWDWXV DV LPDJH RI *RG ,W ZRXOG EH E\ WKH

DSSHDUDQFH RI WKH VDWDQLF DJHQW DW WKLV MXGJPHQW WUHH LQ WKH JDUGHQ RI *RG

WKDW PDQ ZRXOG ILQG KLPVHOI FRPSHOOHG WR GLVFHUQ LQ MXGLFLDO DFW EHWZHHQ

JRRG DQG HYLO +HUH PDQ DV SULHVWO\ JXDUGLDQ RI WKH VDQFWXDU\ ZRXOG EH

FDOOHG XSRQ WR HQIRUFH WKH GHPDQGV RI *RG·V H[FOXVLYH KROLQHVV DJDLQVW WKH

XQKRO\ LQWUXGHU ,W PLJKW VHHP VWUDQJH WKDW WKLV WUHH VKRXOG VLPXOWDQHRXVO\

VLJQLI\ VRPHWKLQJ WR GR DV ZHOO DV VRPHWKLQJ QRW WR GR WKDW DORQJ ZLWK WKH

SURKLELWLRQ DJDLQVW SDUWDNLQJ RI LWV IUXLW LW VKRXOG DOVR SUHVHQW WKH SRVLWLYH

REOLJDWLRQ WR SHUIRUP WKH ZRUN RI MXGJPHQW H[SUHVVHG LQ LWV QDPH DV WKH

WUHH RI WKH NQRZLQJ RI JRRG DQG HYLO 3HUKDSV WKH H[SODQDWLRQ RI WKLV

FRPELQDWLRQ LV LQ SDUW WKDW SUHFLVHO\ ZKHQ PDQ ZDV EHLQJ H[DOWHG WR WKH

KLJK DXWKRULW\ LPSOLHG LQ WKH UHTXLUHPHQW WR SURQRXQFH MXGJPHQW RQ

KHDYHQO\ EHLQJV LW ZDV RSSRUWXQH WR UHPLQG KLP DV WKH SURKLELWLRQ

FRPSHOOLQJO\ GLG RI KLV VXERUGLQDWLRQ WR WKH XOWLPDWH DQG DEVROXWH DXWKRULW\

RI *RG

,Q WKH HYHQW WKH QHJDWLYH DQG SRVLWLYH DVSHFWV RI WKH SUREDWLRQ WUHH ZRXOG

FRPH WRJHWKHU DV WKH HYLO RQH FHQWHUHG DWWHQWLRQ LQ WKH HQFRXQWHU ZKLFK

WUDQVSLUHG DW WKH VLWH RI WKH WUHH RQ WKH SURKLELWLRQ FRQFHUQLQJ LW

5HIUDLQLQJ IURP WKH IRUELGGHQ IUXLW DQG SHUIRUPLQJ RI WKH KRO\ MXGLFLDO

IXQFWLRQ DJDLQVW WKH WHPSWHU ZHUH WKXV LQWHUWZLQHG ,W DSSHDUV WKHQ WKDW

WKH QDPH RI WKH WUHH SRLQWHG QRW VR PXFK WR VRPHWKLQJ PDQ ZRXOG DFTXLUH

DV WR VRPHWKLQJ KH PXVW GR ,W UHIHUUHG QRW WR NQRZOHGJH RI D FHUWDLQ NLQG
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WKDW KH PLJKW JDLQ EXW WR NQRZOHGJH LQ DFWLRQ NQRZOHGJH HQJDJHG LQ

SURQRXQFLQJ MXGJPHQW $W WKH VDPH WLPH WKLV WUHH ZRXOG EH LQVWUXPHQWDO

LQ DQ DFTXLVLWLRQ PDQ ZRXOG PDNH )RU E\ GRLQJ ZKDW ZDV VLJQLILHG E\ WKH

QDPH RI WKH MXGJPHQW WUHH PDQ ZRXOG DGYDQFH LQ WKH JORU\ RI KLV MXGLFLDO

OLNHQHVV WR WKH /RUG RI WKH KHDYHQO\ FRXQFLO $FFRUGLQJ WR *HQ  LQ D

IRUPDO VHQVH WKLV UHJDO GLPHQVLRQ RI PDQ·V OLNHQHVV WR *RG FDPH WR

LQWHQVLILHG H[SUHVVLRQ HYHQ ZKHQ KH UHQGHUHG D IDOVH YHUGLFW 7KXV WKLV

WUHH ZRXOG OLNH WKH WUHH RI OLIH EH LQVWUXPHQWDO LQ PDQ·V PDWXULQJ

SDUWLFLSDWLRQ LQ WKH  LPDJR 'HL

,Q WKH MXGLFLDO HQFRXQWHU ZLWK 6DWDQ DW WKH WUHH RI MXGJPHQW PDQ ZDV

REOLJHG WR FRPH WR D FUXFLDO GHFLVLRQ DV WR KLV RZQ XOWLPDWH SHUVRQDO OR\DOW\

E\ FRPPLWWLQJ KLPVHOI WR WKH VLGH RI JRRG RU HYLO LQ WKH FRQIOLFW EHWZHHQ

*RG DQG 6DWDQ $QG KLV FKRLFH EHWZHHQ JRRG DQG HYLO LQ WKH IRUP RI

RSSRVLQJ FRYHQDQW VX]HUDLQV FRQVWLWXWHG D FKRLFH RI JRRG RU HYLO LQ WKH

VHQVH RI EOHVVLQJ RU FXUVH OLIH RU GHDWK IRU PDQ KLPVHOI 7KH WUHH RI WKH

NQRZLQJ RI JRRG DQG HYLO ZDV LQGHHG WKH SUREDWLRQ WUHH %\ WKLV WUHH LW

ZRXOG EH GHWHUPLQHG ZKHWKHU PDQ E\ IDLWKIXOO\ ILJKWLQJ WKH /RUG·V EDWWOH

LQ WKH ZDU DJDLQVW 6DWDQ VKRXOG UHFHLYH IURP KLV 6RYHUHLJQ DSSUREDWLRQ DQG

WKH SURSRVHG JUDQW RI WKH NLQJGRP 7KH ZKROH FRYHQDQW RUGHU RXJKW QRW

WR EH UHGXFHG WR WKLV RQH IHDWXUH RI WKH SUREDWLRQ WUHH DQG WKH UHTXLUHPHQWV

FHQWHULQJ LQ LW DV WKRXJK WKLV ZHUH WKH VXP DQG WRWDO VXEVWDQFH RI WKH

FRYHQDQW %XW WKH RXWFRPH RI WKH SUREDWLRQ FULVLV DW WKH WUHH RI MXGJPHQW

ZDV GHFLVLYH IRU WKH IXWXUH RI WKH HQWLUH FRYHQDQW RUGHU ,W ZDV WKH KLQJH

RQ ZKLFK HYHU\WKLQJ WXUQHG

% &RYHQDQW RI :RUNV

$ SULQFLSOH RI ZRUNV ² GR WKLV DQG OLYH ² JRYHUQHG WKH DWWDLQPHQW RI WKH

FRQVXPPDWLRQNLQJGRP SURIHUUHG LQ WKH EOHVVLQJ VDQFWLRQ RI WKH FUHDWLRQDO

FRYHQDQW +HDYHQ PXVW EH HDUQHG $FFRUGLQJ WR WKH WHUPV VWLSXODWHG E\

WKH &UHDWRU LW ZRXOG EH RQ WKH JURXQG RI PDQ·V IDLWKIXO FRPSOHWLRQ RI WKH

ZRUN RI SUREDWLRQ WKDW KH ZRXOG EH HQWLWOHG WR HQWHU WKH 6DEEDWK UHVW ,I

$GDP REHGLHQWO\ SHUIRUPHG WKH DVVLJQPHQW VLJQLILHG E\ WKH SUREDWLRQ WUHH

KH ZRXOG UHFHLYH DV D PDWWHU RI SXUH DQG VLPSOH MXVWLFH WKH UHZDUG

V\PEROL]HG E\ WKH WUHH RI OLIH 7KDW LV VXFFHVVIXO SUREDWLRQ ZRXOG EH

PHULWRULRXV :LWK JRRG UHDVRQ WKHQ FRYHQDQW WKHRORJ\ KDV LGHQWLILHG WKLV

SUREDWLRQ DUUDQJHPHQW DV D FRYHQDQW RI ZRUNV WKHUHE\ VHWWLQJ LW LQ VKDUS

FRQWUDVW WR WKH &RYHQDQW RI *UDFH





108  

7KLV VWDQGDUG 5HIRUPHG DQDO\VLV RI WKH FRYHQDQWV ZLWK LWV VKDUS ODZJRVSHO

FRQWUDVW KDV FRPH XQGHU DWWDFN IURP YDULRXV WKHRORJLFDO TXDUWHUV LQFOXGLQJ

RI ODWH WKH EURDGO\ 5HIRUPHG FRPPXQLW\ ,QGHHG LW KDV EHHQ FRQWHQGHG

WKDW LQ EHVWRZLQJ WKH EOHVVLQJV RI KLV NLQJGRP *RG KDV QHYHU GHDOW ZLWK

PDQ RQ WKH EDVLV RI ODZ LH WKH SULQFLSOH RI ZRUNV DV WKH RSSRVLWH RI

JUDFH 3DWHUQDO ORYH LQIRUPV DOO VXFK WUDQVDFWLRQV DQG VR WKH DUJXPHQW

UXQV WKDW IDWKHUO\ EHQHILFHQFH LV QRW FRPSDWLEOH ZLWK WKH OHJDOFRPPHUFLDO

QRWLRQ RI UHZDUG IRU PHULWRULRXV ZRUNV RI EHQHILWV JUDQWHG DV D PDWWHU RI

MXVWLFH $SSHDO LV PDGH WR WKH IDFW WKDW PDQ DV D FUHDWXUH LV DQ XQSURILWDEOH

VHUYDQW HYHQ ZKHQ KH KDV GRQH DOO WKDW KDV EHHQ UHTXLUHG RI KLP LQ WKH

VWHZDUGVKLS RI *RG·V JLIWV 2U VWDWLQJ LW IURP WKH UHYHUVH VLGH PDQ FDQQRW

SRVVLEO\ DGG WR WKH ULFKHV RI KLV /RUG·V JORU\ IRU *RG LV HWHUQDOO\ DOO

JORULRXV HYHU\WKLQJ EHORQJV WR WKH &UHDWRU +HQFH WKH FRQFOXVLRQ LV GUDZQ

WKDW LQ WKH FRYHQDQW UHODWLRQVKLS ZH PXVW UHFNRQ HYHU\ZKHUH ZLWK WKH

SUHVHQFH RI D SULQFLSOH RI ´JUDFHµ DQG WKHUHIRUH ZH PD\ QHYHU VSHDN RI

PHULWRULRXV ZRUNV 7KH UKHWRULF RI WKLV DUJXPHQW KDV JRQH WR WKH H[WUHPH

RI DVVHUWLQJ WKDW WR HQWHUWDLQ WKH LGHD WKDW WKH REHGLHQFH RI PDQ HYHQ

VLQOHVV PDQ PLJKW VHUYH DV WKH PHULWRULRXV JURXQG IRU UHFHLYLQJ WKH

SURPLVHG NLQJGRP EOHVVLQJV LV WR EH JXLOW\ RI GHYLOLVK SULGH RI VLQ DW LWV

GLDEROLFDO ZRUVW :LWK UHVSHFW WR WKH RYHUDOO VWUXFWXULQJ RI FRYHQDQW

WKHRORJ\ RQFH JUDFH LV DWWULEXWHG WR WKH RULJLQDO FRYHQDQW ZLWK $GDP

SUHUHGHPSWLYH DQG UHGHPSWLYH FRYHQDQWV FHDVH WR EH FKDUDFWHUL]HG E\

FRQWUDVWLQJ JRYHUQPHQWDO SULQFLSOHV LQ WKH EHVWRZDO RI WKH NLQJGRP RQ

PDQNLQG ,QVWHDG VRPH VRUW RI FRQWLQXXP REWDLQV $ FRPELQHG GHPDQG

DQGSURPLVH ZKLFK LV WKRXJKW VRPHKRZ WR TXDOLI\ DV JUDFH EXW QRW DV

ZRUNV LV VHHQ DV WKH FRPPRQ GHQRPLQDWRU LQ WKLV DOOHJHG QHZ XQLW\ RI DOO

FRYHQDQWV 7KH IROORZLQJ GLVFXVVLRQ RI WKLV UDGLFDO GHSDUWXUH IURP WKH

FODVVLF ODZJRVSHO FRQWUDVW UHIOHFWV P\ VWXGLHV ´2I :RUNV DQG *UDFHµ

 3UHVE\WHULRQ    DQG ´&RYHQDQW 7KHRORJ\ 8QGHU $WWDFNµ  1HZ

 +RUL]RQV    FULWLTXHV RI WKH WHDFKLQJV RI WKH 'DQLHO 3 )XOOHU

-RKQ 3LSHU1RUPDQ 6KHSKHUG VFKRRO

&RQWUDU\ WR WKH VZHHSLQJ GHQLDO RI WKH RSHUDWLRQ RI WKH ZRUNV SULQFLSOH

DQ\ZKHUH LQ WKH GLYLQH JRYHUQPHQW WKH ELEOLFDO HYLGHQFH FRPSHOV XV WR

UHFRJQL]H WKDW *RG KDV LQ IDFW HPSOR\HG WKDW SULQFLSOH ,QGHHG WKH

SULQFLSOH RI ZRUNV IRUPV WKH IRXQGDWLRQ RI WKH JRVSHO RI JUDFH ,I

PHULWRULRXV ZRUNV FRXOG QRW EH SUHGLFDWHG RI -HVXV &KULVW DV VHFRQG $GDP

WKHQ REYLRXVO\ WKHUH ZRXOG EH QR PHULWRULRXV DFKLHYHPHQW WR EH LPSXWHG

WR KLV SHRSOH DV WKH JURXQG RI WKHLU MXVWLILFDWLRQDSSUREDWLRQ 7KH JRVSHO

LQYLWDWLRQ ZRXOG WXUQ RXW WR EH D PLUDJH :H ZKR KDYH EHOLHYHG RQ &KULVW
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ZRXOG VWLOO EH XQGHU FRQGHPQDWLRQ 7KH JRVSHO WUXWK KRZHYHU LV WKDW

&KULVW KDV SHUIRUPHG WKH RQH DFW RI ULJKWHRXVQHVV DQG E\ WKLV REHGLHQFH RI WKH RQH WKH PDQ\ DUH PDGH ULJKWHRXV 5RP  ,Q KLV SUREDWLRQDU\

REHGLHQFH WKH 5HGHHPHU JDLQHG WKH PHULW ZKLFK LV WUDQVIHUUHG WR WKH

DFFRXQW RI WKH HOHFW 8QGHUO\LQJ &KULVW·V PHGLDWRUVKLS RI D FRYHQDQW RI JUDFH IRU WKH VDOYDWLRQ RI EHOLHYHUV LV KLV HDUWKO\ IXOILOOPHQW WKURXJK

PHULWRULRXV REHGLHQFH RI KLV KHDYHQO\ FRYHQDQW RI ZRUNV ZLWK WKH )DWKHU

6LQFH WKH ZRUNV SULQFLSOH LV WKXV IRXQGDWLRQDO WR WKH JRVSHO WKH UHSXGLDWLRQ

RI WKDW SULQFLSOH ² LQ SDUWLFXODU WKH GHQLDO RI WKH SRVVLELOLW\ RI PHULWRULRXV

ZRUNV ZKHUH SDWHUQDO ORYH LV LQYROYHG DV LW FHUWDLQO\ LV LQ WKH UHODWLRQ RI WKH

)DWKHU DQG WKH 6RQ ² VWDQGV FRQGHPQHG DV VXEYHUVLYH RI WKDW JRVSHO

:KDW EHJLQV DV D UHMHFWLRQ RI ZRUNV HQGV XS DV DQ DWWDFN KRZHYHU

XQLQWHQWLRQDO RQ WKH ELEOLFDO PHVVDJH RI VDYLQJ JUDFH 0RUHRYHU LQ WKH

DWWULEXWLQJ RI GLDEROLFDO SULGH WR WKH RQH ZKR WKLQNV WR GR VRPHWKLQJ

GHVHUYLQJ RI WKH UHZDUG RI WKH NLQJGRP JORU\ WKHUH LV LQ HIIHFW D

EODVSKHPRXV DVVDXOW RQ WKH UHOLJLRXV LQWHJULW\ RI -HVXV KLPVHOI )RU -HVXV

WKH VHFRQG $GDP UHJDUGHG KLV ZRUNV DV PHULWRULRXV +H FODLPHG IRU

KLPVHOI WKH )DWKHU·V JORU\ RQ WKH EDVLV RI KLV KDYLQJ JORULILHG WKH )DWKHU

-RKQ  FI 3KLO  +HUH LQ WKH UHODWLRQ RI -HVXV ZLWK WKH )DWKHU

ZKHUH ZH HQFRXQWHU SXUH UHOLJLRQ DQG XQGHILOHG WKH KRO\ YDOLGLW\ RI WKH

ZRUNV SULQFLSOH UHFHLYHV GLYLQH LPSULPDWXU

$OVR FRQWUDGLFWLQJ WKH FRQWHQWLRQ WKDW QR GLYLQH FRYHQDQWV KDYH HYHU EHHQ

JRYHUQHG E\ WKH ZRUNV SULQFLSOH LV WKH LUUHIXWDEOH ELEOLFDO HYLGHQFH WKDW WKH

0RVDLF HFRQRP\ ZKLOH DQ DGPLQLVWUDWLRQ RI JUDFH RQ LWV IXQGDPHQWDO OHYHO

RI FRQFHUQ ZLWK WKH HWHUQDO VDOYDWLRQ RI WKH LQGLYLGXDO ZDV DW WKH VDPH WLPH

RQ LWV WHPSRUDU\ W\SRORJLFDO NLQJGRP OHYHO LQIRUPHG E\ WKH SULQFLSOH RI

ZRUNV 7KXV IRU H[DPSOH WKH DSRVWOH 3DXO LQ 5RPDQV II DQG *DODWLDQV

II FI 5RP  FRQWUDVWV WKH ROG RUGHU RI WKH ODZ ZLWK WKH JRVSHO

RUGHU RI JUDFH DQG IDLWK LGHQWLI\LQJ WKH ROG FRYHQDQW DV RQH RI ERQGDJH

FRQGHPQDWLRQ DQG GHDWK FI  &RU  *DO  7KH ROG FRYHQDQW

ZDV ODZ WKH RSSRVLWH RI JUDFHIDLWK DQG LQ WKH SRVWODSVDULDQ ZRUOG WKDW

PHDQW LW ZRXOG WXUQ RXW WR EH DQ DGPLQLVWUDWLRQ RI FRQGHPQDWLRQ DV D

FRQVHTXHQFH RI VLQIXO ,VUDHO·V IDLOXUH WR PDLQWDLQ WKH QHFHVVDU\ PHULWRULRXV

REHGLHQFH +DG WKH ROG W\SRORJLFDO NLQJGRP EHHQ VHFXUHG E\ VRYHUHLJQ

JUDFH LQ &KULVW ,VUDHO ZRXOG QRW KDYH ORVW KHU QDWLRQDO HOHFWLRQ $

VDWLVIDFWRU\ H[SODQDWLRQ RI ,VUDHO·V IDOO GHPDQGV ZRUNV QRW JUDFH DV WKH

FRQWUROOLQJ DGPLQLVWUDWLYH SULQFLSOH 6HH IXUWKHU GLVFXVVLRQ EHORZ
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$FFRUGLQJ WR DPSOH DQG SODLQ ELEOLFDO WHVWLPRQ\ *RG KDV GHDOW ZLWK PDQ

RQ WKH EDVLV RI WKH ZRUNV SULQFLSOH LQ FRYHQDQWDO DUUDQJHPHQWV ZLWKLQ HYHQ

UHGHPSWLYH KLVWRU\ DQG WKHVH DUUDQJHPHQWV RI *RG WKH )DWKHU ZLWK *RG

WKH 6RQ DQG ZLWK KLV VRQ ,VUDHO KDYH EHHQ DW WKH VDPH WLPH H[SUHVVLRQV RI

WKH PRVW LQWHQVH SDWHUQDO ORYH 0DQLIHVWO\ SDWHUQDO ORYH DQG WKH OHJDO

MXVWLFH RI WKH ZRUNV SULQFLSOH DUH QRW PXWXDOO\ H[FOXVLYH EXW HQWLUHO\

FRPSDWLEOH 7KH UHYXOVLRQ IHOW DW WKH FRQFHSW RI PHULWRULRXV ZRUNV LQ

GLYLQHKXPDQ UHODWLRQVKLS E\ WKRVH ZKR UHMHFW PHULWRULRXV KXPDQ ZRUNV LQ

WKH DYRZHG LQWHUHVWV RI PDNLQJ URRP IRU GLYLQH ORYH LV QRW DWWXQHG WR WKH

WHDFKLQJ DQG VSLULW RI WKH 6FULSWXUHV ,Q SDUWLFXODU LW LV LQLPLFDO WR D

6FULSWXUDO WKHRORJ\ RI WKH &URVV :H DUH REOLJHG E\ WKH ELEOLFDO IDFWV WR

GHILQH ZRUNV DQG MXVWLFH LQ VXFK D ZD\ WKDW ZH FDQ DSSO\ ERWK WKH OHJDO

FRPPHUFLDO DQG IDPLO\SDWHUQDO PRGHOV WR H[SOLFDWH WKH VDPH FRYHQDQWV

)URP WKH SUHVHQFH RI WKH ZRUNV SULQFLSOH LQ WKHVH RWKHU GLYLQH FRYHQDQWV LW

LV FOHDU WKDW WKHUH FDQ EH QR D SULRUL REMHFWLRQ WR WKH VWDQGDUG YLHZ RI WKH

RULJLQDO (GHQLF RUGHU DV D FRYHQDQW RI ZRUNV 0RUHRYHU WKH ZRUNV

FRYHQDQWV DOUHDG\ DGGXFHG DUH VR UHODWHG WR *RG·V FRYHQDQW ZLWK PDQNLQG

LQ $GDP DV WR GHPRQVWUDWH WKH ZRUNV FKDUDFWHU RI WKH ODWWHU 7KLV LV

SDUWLFXODUO\ FOHDU LQ WKH FDVH RI WKH ZRUNVFRYHQDQW RI WKH )DWKHU ZLWK WKH

6RQ DV VHFRQG $GDP &RUUHVSRQGHQFH LQ *RG·V GHDOLQJV ZLWK WKH WZR

$GDPV LV UHTXLUHG E\ WKH YHU\ DQDORJ\ WKDW 6FULSWXUH SRVLWV LQ LWV

LQWHUSUHWDWLRQ RI WKH PLVVLRQ RI &KULVW DV D VHFRQG $GDP VXFFHHGLQJ ZKHUH

WKH ILUVW $GDP IDLOHG $GDP OLNH &KULVW PXVW KDYH EHHQ SODFHG XQGHU D

FRYHQDQW RI ZRUNV

/LNHZLVH WKH LGHQWLILFDWLRQ RI *RG·V ROG FRYHQDQW ZLWK ,VUDHO DV RQH RI

ZRUNV SRLQWV WR WKH ZRUNV QDWXUH RI WKH FUHDWLRQDO FRYHQDQW +HUH ZH FDQ

RQO\ VWDWH D FRQFOXVLRQ WKDW VWXG\ RI WKH ELEOLFDO HYLGHQFH ZRXOG

VXEVWDQWLDWH EXW WKH VLJQLILFDQW SRLQW LV WKDW WKH ROG FRYHQDQW ZLWK ,VUDHO

WKRXJK LW ZDV VRPHWKLQJ PRUH ZDV DOVR D UHHQDFWPHQW ZLWK QHFHVVDU\

DGMXVWPHQWV RI PDQNLQG·V SULPDO SUREDWLRQ ² DQG IDOO ,W ZDV DV WKH WUXH

,VUDHO ERUQ XQGHU WKH ODZ WKDW &KULVW ZDV WKH VHFRQG $GDP 7KLV PHDQV

WKDW WKH FRYHQDQW ZLWK WKH ILUVW $GDP OLNH WKH W\SRORJLFDO ,VUDHOLWH UH

HQDFWPHQW RI LW ZRXOG KDYH EHHQ D FRYHQDQW RI ODZ LQ WKH VHQVH RI ZRUNV

WKH DQWLWKHVLV RI WKH JUDFHSURPLVHIDLWK SULQFLSOH

,Q WKH LQWURGXFWLRQ WR WKLV GLVFXVVLRQ ZH PHQWLRQHG IDFWRUV ZKLFK

DFFRUGLQJ WR WKRVH ZKR UHMHFW WKH &RYHQDQW RI :RUNV FRQFHSW PDNH LW

LPSRVVLEOH WKDW PDQ FRXOG PHULW UHZDUG DQG FRPSHO XV WR DWWULEXWH







111

ZKDWHYHU EOHVVLQJV KH HQMR\V WR GLYLQH JUDFH $PRQJ WKH IDFWRUV DSSHDOHG

WR ZHUH VRPH WKDW REWDLQHG IURP WKH YHU\ EHJLQQLQJ RI PDQ·V H[LVWHQFH DQG

EHIRUH LW 7KHUH ZDV WKH QDWXUH RI *RG WKH HWHUQDO &UHDWRU DOO JORULRXV DOO

VRYHUHLJQ WKH YHU\ WKRXJKW RI KLV IXUWKHU HQULFKPHQW IURP DQ\ RXWVLGH

VRXUFH LV LQFRQFHLYDEOH $QG FRUROODU\ WKHUHWR ZDV PDQ·V QDWXUH DV D

FUHDWXUH DQG WKH XQSURILWDEOH FKDUDFWHU RI WKH VHUYLFH WKDW KH PLJKW UHQGHU

HYHQ ZKHQ KH KDG GRQH KLV XWPRVW

6LQFH WKHVH IDFWRUV DUH DOZD\V SUHVHQW LQ WKH UHOLJLRXV UHODWLRQVKLS WKH\

ZRXOG ² LI WKH\ ZHUH YDOLG DUJXPHQWV DJDLQVW WKH ZRUNV SULQFLSOH ² QRW RQO\

SURYH WKH FUHDWLRQ FRYHQDQW ZDV QRW D FRYHQDQW RI ZRUNV EXW QHJDWH WKH

SRVVLELOLW\ RI D FRYHQDQW RI ZRUNV DQ\ZKHUH HOVH 7KHUHIRUH WKH ELEOLFDO

WHDFKLQJ WKDW WKHUH DFWXDOO\ KDYH EHHQ FRYHQDQWV RI ZRUNV VKRZV WKDW WKHVH

IDFWRUV GR QRW LQ IDFW QHJDWH WKH RSHUDWLRQ RI WKH ZRUNV SULQFLSOH QRU

GHPRQVWUDWH WKH SUHVHQFH RI LWV RSSRVLWH JUDFH QR PRUH VR LQ WKH

FUHDWLRQDO FRYHQDQW WKDQ WKH\ GR HOVHZKHUH

)XUWKHUPRUH WKRXJK $GDP FRXOG QRW HQULFK *RG E\ DGGLQJ WR KLV JORU\ LW

ZDV QHYHUWKHOHVV SUHFLVHO\ WKH SXUSRVH RI PDQ·V H[LVWHQFH WR JORULI\ *RG

ZKLFK KH GRHV ZKHQ KH UHVSRQGV LQ REHGLHQFH WR WKH UHYHODWLRQ RI *RG·V

ZLOO $QG DFFRUGLQJ WR WKH UHYHODWLRQ RI FRYHQDQWDO MXVWLFH *RG SHUIRUPV

MXVWLFH DQG PDQ UHFHLYHV KLV SURSHU GHVHUW ZKHQ *RG JORULILHV WKH PDQ ZKR

JORULILHV KLP

7R EH VR UHZDUGHG LV QRW DQ RFFDVLRQ IRU PDQ WR JORU\ LQ KLPVHOI DJDLQVW

*RG 2Q WKH FRQWUDU\ D GR[RORJLFDO JORU\LQJ LQ *RG LQ UHFRJQLWLRQ RI WKH

&UHDWRU·V VRYHUHLJQ JRRGQHVV ZLOO EHFRPH WKH /RUG·V FUHDWXUHVHUYDQWV %XW

LI RXU FRQFHSWV RI MXVWLFH DQG JUDFH DUH ELEOLFDO ZH ZLOO QRW DWWULEXWH WKH

SURPLVHG UHZDUG RI WKH FUHDWLRQ FRYHQDQW WR GLYLQH JUDFH :H ZLOO UDWKHU

UHJDUG LW DV D MXVW UHFRPSHQVH WR D PHULWRULRXV VHUYDQW IRU MXVWLFH UHTXLUHV

WKDW PDQ UHFHLYH WKH SURPLVHG JRRG LQ UHWXUQ IRU KLV GRLQJ WKH GHPDQGHG

JRRG ,QGHHG LI ZH GR QRW DQDO\]H WKH VLWXDWLRQ DEVWUDFWO\ EXW LQ

DFFRUGDQFH ZLWK WKH FUHDWHG FRYHQDQWDO UHDOLW\ DV *RG DFWXDOO\ FRQVWLWXWHG

LW ZH ZLOO VHH WKDW WR JLYH D IDLWKIXO $GDP DQ\WKLQJ OHVV WKDQ WKH SURPLVHG

UHZDUG ZRXOG KDYH EHHQ WR UHQGHU KLP HYLO IRU JRRG )RU ZH ZLOO

DSSUHFLDWH WKH IDFW WKDW PDQ·V KRSH RI UHDOL]LQJ WKH VWDWH RI JORULILFDWLRQ DQG

RI DWWDLQLQJ WR WKH 6DEEDWKFRQVXPPDWLRQ EHORQJHG WR KLP E\ YLUWXH RI KLV

YHU\ QDWXUH DV FUHDWHG LQ WKH LPDJH RI WKH *RG RI JORU\ 7KLV H[SHFWDWLRQ

ZDV DQ LQFUHDWHG HDUQHVW RI IXOOQHVV WR EH GHQLHG ZKLFK ZRXOG KDYH

IUXVWUDWHG KLP WR WKH GHSWKV RI KLV VSLULW·V ORQJLQJ IRU *RG DQG *RG
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OLNHQHVV :KDWHYHU KH PLJKW KDYH EHHQ JUDQWHG VKRUW RI WKDW IRU KLV

REHGLHQFH ZRXOG EH QR EOHVVLQJ DW DOO EXW D FXUVH

$FFRUGLQJ WR *RG·V FUHDWLRQDO RUGHULQJ LW LV D QHFHVVDU\ DQG LQHYLWDEOH

VHTXHQFH LQ SUHUHGHPSWLYH FRYHQDQW DV ZHOO DV LQ UHGHPSWLYH KLVWRU\ WKDW

ŹKRP KH MXVWLILHG KLP KH DOVR JORULILHGµ 5RP  :LWKLQ WKH

IUDPHZRUN RI WKLV MXGLFLDOHVFKDWRORJLFDO ERQGLQJ RI JORULILFDWLRQ WR

MXVWLILFDWLRQ RQFH LW KDV EHHQ GHWHUPLQHG RQ ZKDW SULQFLSOH MXVWLILFDWLRQ

RSHUDWHV XQGHU D JLYHQ FRYHQDQW WKH SULQFLSOH JRYHUQLQJ WKH JUDQW RI

HVFKDWRORJLFDO EOHVVLQJV LQ WKDW FRYHQDQW KDV DOVR EHHQ GHWHUPLQHG ,I

MXVWLILFDWLRQ LV E\ JUDFH WKURXJK IDLWK DV LW LV XQGHU WKH JRVSHO JORULILFDWLRQ

ZLOO QRW EH E\ ZRUNV $QG LI MXVWLILFDWLRQDSSUREDWLRQ LV VHFXUHG RQ WKH

JURXQGV RI ZRUNV DV LW FOHDUO\ LV LQ WKH SUHUHGHPSWLYH FRYHQDQW

JORULILFDWLRQ ZLOO QRW EH E\ JUDFH %HVWRZDO RI WKH UHZDUG FRQWHPSODWHG LQ

WKH FUHDWLRQDO FRYHQDQW ZDV D PDWWHU RI ZRUNV LW ZDV DQ DVSHFW RI *RG·V

FUHDWLRQDO ORYH EXW LW ZDV QRW D PDWWHU RI JUDFH

%\ FODULI\LQJ WKH ELEOLFDOWKHRORJLFDO FRQFHSW RI JUDFH ZH PD\ IXUWKHU

H[SRVH WKH IDOODF\ RI WKRVH ZKR ZRXOG LQMHFW WKH LGHD RI JUDFH LQWR WKH

DQDO\VLV RI WKH FUHDWLRQDO FRYHQDQW WKHUHE\ FORXGLQJ DQG LQGHHG

FRQWUDGLFWLQJ WKH PHULWRULRXV FKDUDFWHU RI WKH SUREDWLRQDU\ REHGLHQFH DQG

WKH ZRUNVMXVWLFH QDWXUH RI WKH FRYHQDQW *UDFH OLYHV DQG PRYHV DQG KDV LWV

EHLQJ LQ D OHJDO IRUHQVLF HQYLURQPHQW ,Q WKH ELEOLFDO SURFODPDWLRQ RI WKH

JRVSHO JUDFH LV WKH DQWLWKHVLV RI WKH ZRUNV SULQFLSOH *UDFH DQG ZRUNV

FRXOG WKXV EH FRQWUDVWLYHO\ FRPSDUHG RQO\ LI WKH\ ZHUH FRPSDUDEOH WKDW LV

RQO\ LI WKH WHUP JUDFH OLNH ZRUNV IXQFWLRQHG LQ D IRUHQVLF FRQWH[W *UDFH

GRHV QRW H[LVW WKHQ H[FHSW LQ UHODWLRQ WR WKH UHQGHULQJ RI GLYLQH MXGJPHQW

RQ VLWXDWLRQV LQYROYLQJ DFWV RI KXPDQ UHVSRQVLELOLW\ DFWV RI PDQ DV

DFFRXQWDEOH WR *RG IRU FRPSOLDQFH ZLWK DSSRLQWHG GXW\

'LYLQH MXGJPHQW PD\ EH E\ WKH SULQFLSOH RI ZRUNV RU RI JUDFH EXW LQ HLWKHU

FDVH WKH VWDQGDUG E\ ZKLFK PDQ LV PHDVXUHG LQ WKH JUHDW DVVL]H LV FRYHQDQW

ODZ ,Q D MXGJPHQW DFFRUGLQJ WR ZRUNV EOHVVLQJ UHZDUGV PHULWRULRXV

REHGLHQFH DQG FXUVH SXQLVKHV WKH WUDQVJUHVVRU ,Q D MXGJPHQW E\ WKH

SULQFLSOH RI JUDFH EOHVVLQJ LV EHVWRZHG LQ WKH IDFH RI YLRODWLRQ RI VWLSXODWHG

PRUDOUHOLJLRXV GXW\ LQ VSLWH RI WKH SUHVHQFH RI  GHPHULW 'LYLQH MXVWLFH ZLOO

RI FRXUVH EH VDWLVILHG ZKHWKHU LW EH D MXGJPHQW RI ZRUNV RU RI JUDFH

7KH GLVWLQFWLYH PHDQLQJ RI JUDFH LQ LWV ELEOLFDOWKHRORJLFDO XVDJH LV D GLYLQH

UHVSRQVH RI IDYRU DQG EOHVVLQJ LQ WKH IDFH RI KXPDQ YLRODWLRQ RI REOLJDWLRQ
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*RVSHO JUDFH WDNHV DFFRXQW RI PDQ LQ KLV UHVSRQVLELOLW\ XQGHU WKH GHPDQGV

RI WKH FRYHQDQW DQG VSHFLILFDOO\ DV D FRYHQDQW EUHDNHU D VLQQHU DJDLQVW

FRYHQDQW ODZ $FFRUGLQJO\ WKH JUDFH RI &KULVW FRPHV WR H[SUHVVLRQ LQ KLV

DFWLYH DQG SDVVLYH REHGLHQFH WRJHWKHU FRQVWLWXWLQJ D YLFDULRXV VDWLVIDFWLRQ

IRU WKH REOLJDWLRQV DQG OLDELOLWLHV RI KLV SHRSOH ZKR WKURXJK IDLOXUH DQG

WUDQVJUHVVLRQ DUH GHEWRUV EHIRUH WKH FRYHQDQW /RUG WKH -XGJH RI DOO WKH

HDUWK *RVSHO JUDFH HPHUJHV LQ D IRUHQVLF IUDPHZRUN DV D UHVSRQVH RI

PHUF\ WR GHPHULW

7KHRORJLFDOO\ LW LV RI WKH JUHDWHVW LPSRUWDQFH WR UHFRJQL]H WKDW WKH LGHD RI GHPHULW LV DQ HVVHQWLDO HOHPHQW LQ WKH GHILQLWLRQ RI JUDFH ,Q LWV SURSHU

WKHRORJLFDO VHQVH DV WKH RSSRVLWH RI ODZZRUNV JUDFH LV PRUH WKDQ

XQPHULWHG IDYRU 7KDW LV GLYLQH JUDFH GLUHFWV LWVHOI QRW PHUHO\ WR WKH

DEVHQFH RI PHULW EXW WR WKH SUHVHQFH RI GHPHULW ,W DGGUHVVHV DQG

RYHUFRPHV YLRODWLRQ RI GLYLQH FRPPDQGPHQW ,W LV D JUDQWLQJ RI EOHVVLQJ

DV DQ DFW RI PHUF\ LQ VSLWH RI SUHYLRXV FRYHQDQW EUHDNLQJ E\ ZKLFK PDQ

KDV IRUIHLWHG DOO FODLPV WR SDUWLFLSDWLRQ LQ WKH NLQJGRP DQG KDV LQFXUUHG

*RG·V GLVIDYRU DQG ULJKWHRXV ZUDWK ,W EHVWRZV WKH JRRG RIIHUHG LQ WKH

FRYHQDQW·V EOHVVLQJ VDQFWLRQV UDWKHU WKDQ WKH HYLO RI WKH WKUHDWHQHG FXUVH

HYHQ WKRXJK PDQ KDV GRQH HYLO UDWKHU WKDQ JRRG LQ WHUPV RI WKH FRYHQDQW

VWLSXODWLRQV

%HFDXVH JUDFH FDQQRW EH GHILQHG DSDUW IURP WKLV FRQWH[W RI FRYHQDQWDO

VWLSXODWLRQV DQG VDQFWLRQV DQG LV VSHFLILFDOO\ D UHVSRQVH RI PHUF\ WR GHPHULW

LW PXVW EH FDUHIXOO\ GLVWLQJXLVKHG IURP GLYLQH ORYH RU EHQHILFHQFH )RU

*RG·V ORYH WKRXJK LW PD\ ILQG H[SUHVVLRQ LQ JRVSHO JUDFH LV DOVR H[SUHVVHG

LQ WKH EHVWRZDO RI JRRG DSDUW DOWRJHWKHU IURP FRQVLGHUDWLRQV RI WKH PHULWV

RI PDQ·V UHVSRQVH WR FRYHQDQWDO UHVSRQVLELOLW\ 6XFK LV WKH JRRGQHVV RU

EHQHYROHQFH RI *RG GLVSOD\HG LQ WKH DFW RI FUHDWLRQ 7KLV PDUYHORXV

PDQLIHVWDWLRQ RI ORYH VHHQ LQ *RG·V FUHDWLRQDO HQGRZPHQW RI PDQ ZLWK

JORU\ DQG KRQRU KDG QRWKLQJ WR GR ZLWK KXPDQ PHULW :LWKRXW SULRU

H[LVWHQFH PDQ ZDV REYLRXVO\ ZLWKRXW PHULWUDWLQJ RQH ZD\ RU WKH RWKHU

ZKHQ WKH /RUG FUHDWLYHO\ DVVLJQHG KLP KLV SDUWLFXODU RQWRORJLFDO VWDWXV ZLWK

LWV SUHVHQW JRRG DQG HVFKDWRORJLFDO SRWHQWLDO

:H PLJKW VSHDN RI WKLV FUHDWLRQDO DFW RI ORYH DV XQPHULWHG EXW LW ZRXOG EH

EHWWHU WR DYRLG WKDW WHUP ,W LV DQ DEVWUDFWLRQ ZKRVH XVH ZKHWKHU IRU *RG·V

FUHDWLRQDO JRRGQHVV RU UHGHPSWLYH PHUF\ LV OLDEOH WR FRQVLGHUDEOH

WKHRORJLFDO FRQIXVLRQ ,Q WKH RQO\ VLWXDWLRQ ZKHUH PHULW HQWHUV WKH SLFWXUH

WKDW LV LQ FRQQHFWLRQ ZLWK KXPDQ UHVSRQVH WR GLYLQH GHPDQG WKHUH LV
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HLWKHU PHULW RU GHPHULW ,Q WKLV VLWXDWLRQ RI DFFRXQWDEOH UHVSRQVH WR

FRYHQDQW GXW\ REHGLHQFH EULQJV PHULW DQG IDLOXUH WR SHUIRUP WKH

SUREDWLRQDU\ WDVN LQFXUV GHPHULW 7KHUH LV HLWKHU PHULW RU GHPHULW EXW QR

´XQPHULWµ 8QPHULWHG LV QRW WKHUHIRUH D SURSHU GHVFULSWLRQ RI WKH

EOHVVLQJV EHVWRZHG DJDLQVW DQ KLVWRULFDO EDFNJURXQG RI XQVDWLVIDFWRU\

H[HUFLVH RI FRYHQDQW UHVSRQVLELOLW\ $QG WR VSHDN RI WKH JRRGQHVV RI *RG

VKRZQ LQ WKH DFW RI FUHDWLRQ DV XQPHULWHG LV QRW DSURSURV VLQFH WKHUH FDQ EH

QR WKRXJKW RI PHULW DW DOO LQ WKDW FRQWH[W

8QIRUWXQDWHO\ KRZHYHU JRVSHO JUDFH KDV EHHQ FRPPRQO\ GHILQHG E\ WKH

WHUP XQPHULWHG 7KHQ ZKHQ XQPHULWHG LV DOVR XVHG IRU WKH GLYLQH

EHQHYROHQFH LQ FUHDWLRQ DQ LOOXVLRQ RI VLPLODULW\ LI QRW LGHQWLW\ LV SURGXFHG

$V D UHVXOW WKH WHUP JUDFH JHWV DSSOLHG WR *RG·V FUHDWLRQDO JRRGQHVV $QG

WKH PLVFKLHI FXOPLQDWHV LQ WKH DUJXPHQW WKDW VLQFH ´JUDFHµ LV EXLOW LQWR WKH

KXPDQ VLWXDWLRQ DW WKH RXWVHW WKH FRYHQDQW WKDW RUGHUHG PDQ·V H[LVWHQFH

FRXOG QRW EH D FRYHQDQW RI ZRUNV IRU ZRUNV LV WKH RSSRVLWH RI JUDFH ,I ZH

DSSUHFLDWH WKH IRUHQVLF GLVWLQFWLYHQHVV RI JUDFH ZH ZLOO QRW WKXV FRQIXVH WKH

VSHFLILF FRQFHSW RI VRWHULRORJLFDO JUDFH ZLWK WKH EHQHILFHQFH H[SUHVVHG LQ

WKH FUHDWLRQDO HQGRZPHQW RI PDQ ZLWK KLV RQWRORJLFDO GLJQLW\ :H ZLOO

SHUFHLYH WKDW *RG·V FUHDWLRQDO PDQLIHVWDWLRQ RI JRRGQHVV ZDV DQ DFW RI

GLYLQH ORYH EXW QRW RI JUDFH $QG ZH KDYH VHHQ WKDW WKH SUHVHQFH RI

SDWHUQDO ORYH LQ D FRYHQDQWDO DUUDQJHPHQW LV QR LPSHGLPHQW WR LWV EHLQJ D

FRYHQDQW RI ZRUNV

$QRWKHU IRUP RI WKH DWWDFN RQ WKH &RYHQDQW RI :RUNV GRFWULQH DQG WKXV

RQ WKH FODVVLF ODZJRVSHO FRQWUDVW DVVHUWV WKDW HYHQ LI LW LV DOORZHG WKDW

$GDP·V REHGLHQFH ZRXOG KDYH HDUQHG VRPHWKLQJ WKH GLVSURSRUWLRQ

EHWZHHQ WKH YDOXH RI WKDW DFW RI VHUYLFH DQG WKH YDOXH RI WKH SURIHUUHG

EOHVVLQJ IRUELGV XV WR VSHDN KHUH RI VLPSOH HTXLW\ RU MXVWLFH 7KH

FRQWHQWLRQ LV WKDW $GDP·V RQWRORJLFDO VWDWXV OLPLWHG WKH YDOXH RU ZHLJKW RI KLV DFWV 0RUH VSHFLILFDOO\ KLV DFW RI REHGLHQFH ZRXOG QRW KDYH HWHUQDO YDOXH

RU VLJQLILFDQFH LW FRXOG QRW HDUQ D UHZDUG RI HWHUQDO FRQILUPHG OLIH ,Q WKH

RIIHU RI HWHUQDO OLIH VR ZH DUH WROG ZH PXVW WKHUHIRUH UHFRJQL]H DQ HOHPHQW

RI ´JUDFHµ LQ WKH SUHUHGHPSWLYH FRYHQDQW %XW EHO\LQJ WKLV DVVHVVPHQW RI

WKH VLWXDWLRQ LV WKH IDFW WKDW LI LW ZHUH WUXH WKDW $GDP·V DFW RI REHGLHQFH

FRXOG QRW KDYH HWHUQDO VLJQLILFDQFH WKHQ QHLWKHU FRXOG RU GLG KLV DFWXDO DFW

RI GLVREHGLHQFH KDYH HWHUQDO VLJQLILFDQFH

,W GLG QRW GHVHUYH WKH

SXQLVKPHQW RI HYHUODVWLQJ GHDWK &RQVLVWHQF\ ZRXOG FRPSHO XV WR MXGJH

*RG JXLOW\ RI LPSRVLQJ SXQLVKPHQW EH\RQG WKH GHPDQGV RI MXVWLFH SXUH

DQG VLPSOH *RG ZRXOG KDYH WR EH FKDUJHG ZLWK LQMXVWLFH LQ LQIOLFWLQJ WKH
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SXQLVKPHQW RI +HOO SDUWLFXODUO\ ZKHQ KH H[DFWHG WKDW SXQLVKPHQW IURP KLV

6RQ DV WKH VXEVWLWXWH IRU VLQQHUV 7KH &URVV ZRXOG EH WKH XOWLPDWH DFW RI GLYLQH LQMXVWLFH 7KDW LV WKH WKHRORJLFDOO\ GLVDVWURXV RXWFRPH RI EOXUULQJ WKH

ZRUNVJUDFH FRQWUDVW E\ DSSHDOLQJ WR D VXSSRVHG GLVSURSRUWLRQDOLW\ EHWZHHQ

ZRUN DQG UHZDUG

7KH GLVSURSRUWLRQDOLW\ YLHZ·V IDLOXUH ZLWK UHVSHFW WR WKH GRFWULQH RI GLYLQH

MXVWLFH FDQ EH WUDFHG WR LWV DSSURDFK WR WKH GHILQLWLRQ RI MXVWLFH $ SURSHU

DSSURDFK ZLOO KROG WKDW *RG LV MXVW DQG KLV MXVWLFH LV H[SUHVVHG LQ DOO KLV DFWV

LQ SDUWLFXODU LW LV H[SUHVVHG LQ WKH FRYHQDQW KH LQVWLWXWHV 7KH WHUPV RI WKH

FRYHQDQW ² WKH VWLSXODWHG UHZDUG IRU WKH VWLSXODWHG VHUYLFH ² DUH D UHYHODWLRQ

RI WKDW MXVWLFH $V D UHYHODWLRQ RI *RG·V MXVWLFH WKH WHUPV RI WKH FRYHQDQW

GHILQH MXVWLFH $FFRUGLQJ WR WKLV GHILQLWLRQ $GDP·V REHGLHQFH ZRXOG KDYH

PHULWHG WKH UHZDUG RI HWHUQDO OLIH DQG QRW D JUDP RI JUDFH ZRXOG KDYH EHHQ

LQYROYHG

5HIXVLQJ WR DFFHSW *RG·V FRYHQDQW ZRUG DV WKH GHILQHU RI MXVWLFH WKH

GLVSURSRUWLRQDOLW\ YLHZ H[DOWV DERYH *RG·V ZRUG D VWDQGDUG RI MXVWLFH RI LWV

RZQ PDNLQJ $VVLJQLQJ RQWRORJLFDO YDOXHV WR $GDP·V REHGLHQFH DQG *RG·V

UHZDUG LW ILQGV WKDW ZHLJKHG RQ LWV MXGLFLDO VFDOHV WKH\ DUH GUDVWLFDOO\ RXW RI EDODQFH ,Q HIIHFW WKDW FRQFOXVLRQ LPSXWHV DQ LPSHUIHFWLRQ LQ MXVWLFH WR WKH

/RUG RI WKH FRYHQDQW 7KH DWWHPSW WR KLGH WKLV DIIURQW DJDLQVW WKH PDMHVW\

RI WKH -XGJH RI DOO WKH HDUWK E\ FRQGHVFHQGLQJ WR DVVHVV WKH UHODWLRQ RI

$GDP·V DFW WR *RG·V UHZDUG DV RQH RI FRQJUXHQW PHULW LV QR PRUH

VXFFHVVIXO WKDQ $GDP·V DWWHPSW WR PDQXIDFWXUH D FRYHULQJ WR FRQFHDO KLV

QDNHGQHVV ,W VXFFHHGV RQO\ LQ H[SRVLQJ WKH URRWV RI WKLV RSSRVLWLRQ WR

5HIRUPHG WKHRORJ\ LQ WKH WKHRORJ\ RI 5RPH

7KH GULIW WRZDUG 5RPH LV HYLGHQFHG E\ WKH IUXLWV DV ZHOO DV WKH URRWV RI WKH

YLHZV WKDW UHSXGLDWH WKH LGHD RI PHULW DQG WKH ODZJRVSHO FRQWUDVW )RU

EOXUULQJ WKH FRQFHSWV RI ZRUNV DQG JUDFH LQ WKH GRFWULQH RI WKH FRYHQDQWV

ZLOO LQHYLWDEO\ LQYROYH WKH EOXUULQJ RI ZRUNV DQG IDLWK LQ WKH GRFWULQH RI

MXVWLILFDWLRQ DQG WKXV WKH VXEYHUVLRQ RI WKH 5HIRUPDWLRQ PHVVDJH RI

MXVWLILFDWLRQ E\ IDLWK DORQH

2I D SLHFH ZLWK WKH VSHFLILF WHDFKLQJ WKDW *RG·V GHDOLQJV ZLWK PDQNLQG LQ

$GDP ZHUH RQ WKH EDVLV RI WKH IRUHQVLF SULQFLSOH RI ZRUNVMXVWLFH LV WKH

JHQHUDO ELEOLFDO WHDFKLQJ WKDW WKH UHZDUGLQJ RI REHGLHQFH DQG SXQLVKLQJ RI

GLVREHGLHQFH DUH IRXQGDWLRQDO WR *RG·V JRYHUQPHQW RI WKH ZRUOG DQ

H[SUHVVLRQ RI WKH QDWXUH RI *RG DV MXVW ,Q WKH GLYLQH MXULGLFDO RUGHU RQH·V
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HVFKDWRORJLFDO KDUYHVW LV ZKDW KH KDV VRZQ DV WKH /RUG UHQGHUV WR HYHU\

PDQ DFFRUGLQJ WR KLV ZRUNV 5RP  *DO  7KLV ODZ RI UHFRPSHQVH

LV SRVLWLYH DV ZHOO DV QHJDWLYH IRU WKH YHUGLFW RI MXVWLILFDWLRQ DQG SUDLVH

EHORQJV WR WKH GRHUV RI WKH ODZ 5RP  FI +HE  $QG LQ LWV

GLVWLQFWLYH YLFDULRXV ZD\ RI JUDFH WKH JRVSHO RUGHU KRQRUV WKLV SULQFLSOH

WRR

2Q WKH DSSURDFK WKDW PLVWDNHQO\ FRQWHQGV WKDW WKH SUHVHQFH RI *RG·V

SDWHUQDO ORYH LQYROYHV JUDFH DQG VR QHJDWHV WKH SRVVLELOLW\ RI PHULWRULRXV

ZRUNV DQG VLPSOH MXVWLFH GLYLQH MXVWLFH FHDVHV WR EH IRXQGDWLRQDO WR DOO

GLYLQH JRYHUQPHQW $ QHJDWLYH SXQLWLYH MXVWLFH PD\ EH UHFRJQL]HG DV LQ

WKH UHWULEXWLRQ DJDLQVW WKH ZLFNHG LQ KHOO WR ZKLFK SDWHUQDO ORYH GRHV QRW

UHDFK %XW WKHUH LV QR SODFH LQ WKDW YLHZ IRU SRVLWLYH MXVWLFH WKRVH ZKR

DGYRFDWH LW PXVW GHQ\ WKDW WKH UHZDUGLQJ RI GRHUV RI WKH ODZ ZLWK OLIH IRUPV

WKH UHYHUVH VLGH RI WKH QHJDWLYH MXVWLFH ZKLFK SXQLVKHV WKH EUHDNHUV RI WKH

ODZ ZLWK GHDWK 7KH\ FDQQRW FRQVLVWHQWO\ FRQIHVV WKDW MXVWLFH LV WKH

IRXQGDWLRQ RI *RG·V WKURQH 3VV  

0DUNLQJ WKLV YLHZ WKDW UHSXGLDWHV WKH ZRUNV SULQFLSOH DV D UDGLFDO GHSDUWXUH

IURP FODVVLF 5HIRUPHG WKHRORJ\ LV LWV GUDVWLF UHYLVLRQ RI WKH IXQGDPHQWDO

WKHRORJLFDO FRQVWUXFW RI IHGHUDOUHSUHVHQWDWLYH SUREDWLRQ DQG IRUHQVLF

LPSXWDWLRQ $FFRUGLQJ WR WKH ELEOLFDO GDWD WKH SUREDWLRQDU\ UROH RI WKH WZR

$GDPV FDOOHG IRU D SHUIRUPDQFH RI ULJKWHRXVQHVV WKDW ZDV WR EH LPSXWHG WR

WKH DFFRXQW RI WKRVH WKH\ UHSUHVHQWHG VHUYLQJ DV PHULWRULRXV JURXQG IRU

MXVWLILFDWLRQ DQG LQKHULWDQFH RI WKH FRQVXPPDWH NLQJGRP :KDW ZDV LQ

YLHZ ZDV QRW PHUHO\ WKH WUDQVPLWWLQJ IURP WKH RQH WR WKH PDQ\ RI D

VXEMHFWLYH FRQGLWLRQ RI ULJKWHRXVQHVV EXW WKH MXGLFLDO LPSXWDWLRQ WR WKH

PDQ\ RI D VSHFLILF DFFRPSOLVKPHQW RI ULJKWHRXVQHVV E\ WKH IHGHUDO

UHSUHVHQWDWLYH 7KDW GHFLVLYH SUREDWLRQDU\ DFFRPSOLVKPHQW LQYROYHG WKH

REHGLHQW SHUIRUPDQFH RI D SDUWLFXODU FRYHQDQWDO VHUYLFH DQG DFFRUGLQJO\ LW

LV FKDUDFWHUL]HG DV ŔQH DFW RI ULJKWHRXVQHVVµ 5RP 

7KLV VWDQGDUG GRFWULQH RI SUREDWLRQ DQG LPSXWDWLRQ LV REYLRXVO\ QRW

FRPSDWLEOH ZLWK WKH SRVLWLRQ WKDW GLVDYRZV WKH ZRUNV SULQFLSOH 2Q WKDW

SRVLWLRQ D GHFODUDWLRQ RI MXVWLILFDWLRQ DQG FRQYH\DQFH RI HVFKDWRORJLFDO

EOHVVLQJV LQ FRQVHTXHQFH RI D VXFFHVVIXO SUREDWLRQ ZKHWKHU RI $GDP RU

&KULVW ZRXOG EH DQ H[HUFLVH RI JUDFH QRW RI VLPSOH MXVWLFH %XW LI WKHUH LV

QR PHULWRULRXV DFFRPSOLVKPHQW SRVVLEOH WKH UDWLRQDOH RI WKH LPSXWDWLRQ

DUUDQJHPHQW LQ JHQHUDO EHFRPHV REVFXUH LI WKH ZKROH SRLQW RI LW LV QRW LQ

IDFW ORVW ,Q WKH FDVH RI WKH JRVSHO LI WKHUH LV QR PHULWRULRXV DFKLHYHPHQW
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RI DFWLYH REHGLHQFH RQ WKH SDUW RI &KULVW WR EH LPSXWHG WR WKH HOHFW WKHQ

WKLV FDUGLQDO GRFWULQH RI VRWHULF MXVWLILFDWLRQ LQ LWV KLVWRULF RUWKRGR[ IRUP

PXVW EH DEDQGRQHG

2XU ILQGLQJ LV WKDW XQGHU *RG·V FRYHQDQW ZLWK PDQNLQG LQ $GDP

DWWDLQPHQW RI WKH HVFKDWRORJLFDO NLQJGRP DQG 6DEEDWK UHVW ZDV JRYHUQHG E\

D SULQFLSOH RI ZRUNV $GDP UHSUHVHQWDWLYH RI PDQNLQG ZDV FRPPLVVLRQHG

WR IXOILOO WKH SUREDWLRQDU\ DVVLJQPHQW KH PXVW SHUIRUP WKH RQH PHULWRULRXV

DFW RI ULJKWHRXVQHVV 7KLV DFW ZDV WR KDYH WKH FKDUDFWHU RI D YLFWRU\ LQ

EDWWOH $Q HQFRXQWHU ZLWK 6DWDQ ZDV D FULWLFDO DVSHFW RI WKH SUREDWLRQDU\

FULVLV IRU HDFK RI WKH WZR $GDPV 7R HQWHU LQWR MXGLFLDO FRPEDW DJDLQVW WKLV

HQHP\ RI *RG DQG WR YDQTXLVK KLP LQ WKH QDPH RI *RG ZDV WKH FRYHQDQWDO

DVVLJQPHQW WKDW PXVW EH SHUIRUPHG E\ WKH VHUYDQW RI WKH /RUG DV KLV ŔQH

DFW RI ULJKWHRXVQHVVµ

$QG LW ZDV WKH ZLQQLQJ RI WKLV YLFWRU\ RI

ULJKWHRXVQHVV E\ WKH RQH WKDW ZRXOG EH LPSXWHG WR WKH PDQ\ DV WKHLU DFW RI

ULJKWHRXVQHVV DQG DV WKHLU FODLP RQ WKH FRQVXPPDWHG NLQJGRP SURIHUUHG LQ

WKH FRYHQDQW

:H FRQFOXGH WKHQ WKDW FRYHQDQW WKHRORJ\ KDV EHHQ ELEOLFDOO\ VRXQG LQ LWV

WUDGLWLRQDO IRUPXODWLRQ RI *RG·V RULJLQDO NLQJGRP DGPLQLVWUDWLRQ LQ (GHQ

DV WKH &RYHQDQW RI :RUNV +RZHYHU LW LV DOVR WKH FDVH WKDW WKH UHGHPSWLYH

RUGHU WKRXJK D FRYHQDQW RI JUDFH LQ FRQWUDVW WR ZRUNV ZKHQ YLHZHG IURP

WKH SHUVSHFWLYH RI *RG·V FRYHQDQWDO RIIHU RI WKH NLQJGRP WR PHQ DW WKH

VDPH WLPH LQFOXGHG DV D IRXQGDWLRQ XQGHU WKDW FRYHQDQW RI JUDFH D

FRYHQDQW RI ZRUNV LQ WKH IRUP RI WKH HWHUQDO LQWUDWULQLWDULDQ FRXQVHO

HQYLVDJLQJ WKH 6RQ DV VHFRQG $GDP







&KDSWHU )LYH

&29(1$17 -8'*0(17

/DWHU LQ ELEOLFDO KLVWRU\ ZH FRPH XSRQ DQRWKHU DGPLQLVWUDWLRQ RI *RG·V

NLQJGRP IHDWXULQJ WKH SULQFLSOH RI ZRUNV ,Q WKH FRYHQDQW PHGLDWHG

WKURXJK 0RVHV DW 6LQDL LW ZDV DUUDQJHG WKDW ,VUDHO·V HQMR\PHQW RI WKH

H[WHUQDO W\SRORJLFDO NLQJGRP DZDLWLQJ WKHP LQ &DQDDQ VKRXOG EH JRYHUQHG

E\ WKH SULQFLSOH RI ODZ WKDW LV ZRUNV WKH RSSRVLWH RI WKH JRVSHO SULQFLSOH

RI SURPLVH 7KLV ZRUNV SULQFLSOH LV HODERUDWHO\ H[SRXQGHG LQ WKH ERRN RI

'HXWHURQRP\ WKH WUHDW\ UHFRUG RI WKH VXEVHTXHQW UHQHZDO RI WKH 6LQDLWLF

&RYHQDQW MXVW EHIRUH ,VUDHO HQWHUHG WKH ODQG $W WKH FOLPD[ RI WKDW UHQHZDO

FHUHPRQ\ WKH SHRSOH UHPLQGHG RI WKH FODLPV RI <DKZHK XSRQ WKHP DQG

VXPPRQHG WR FKRRVH EHWZHHQ JRRG DQG HYLO OLIH DQG GHDWK UHDIILUPHG

WKHLU DOOHJLDQFH WR WKHLU GLYLQH /RUG 'HXW  %XW ,VUDHO SURFHHGHG WR

YLRODWH WKHLU FRYHQDQW RDWK UHSHDWHGO\ WKURXJKRXW WKHLU JHQHUDWLRQV DQG WKH

ERRNV WKDW IROORZ 'HXWHURQRP\ LQ WKH 2OG 7HVWDPHQW DUH WKH

GRFXPHQWDWLRQ RI WKDW WUDJLF KLVWRU\ RI XQIDLWKIXOOQHVV RQ WKURXJK WKH GD\V

RI WKH MXGJHV DQG WKH NLQJV 7KH\ UHODWH DOVR KRZ WKH FXUVHV WKUHDWHQHG

DJDLQVW GLVREHGLHQFH LQ WKH 'HXWHURQRPLF WUHDW\ RYHUWRRN WKH RIIHQGLQJ

QDWLRQ XQWLO DV WKHLU XOWLPDWH SXQLVKPHQW *RG GURYH WKH ,VUDHOLWHV RXW RI WKHLU KRO\ SDUDGLVH ODQG LQWR H[LOH LQ WKH HDVW %DQLVKPHQW IURP &DQDDQ

FDPH DV WKH ILQDO UHVXOW RI D SURWUDFWHG OHJDO SURFHVV ZKLFK *RG LQVWLWXWHG

DJDLQVW ,VUDHO D FRYHQDQW ODZVXLW KH FRQGXFWHG WKURXJK KLV VHUYDQWV WKH

SURSKHWV :DUQHG RYHU DQG DJDLQ ,VUDHO GHILHG WKH SURSKHWV XQWLO *RG FXW

WKHP RII IURP WKH SODFH RI KLV VDQFWXDU\ DQG EOHVVLQJ 5HFRUGV RI DQFLHQW

LQWHUQDWLRQDO WUHDW\ DGPLQLVWUDWLRQ DWWHVW WR WKLV VDPH NLQG RI OHJDO SURFHVV

LQ ZKLFK DQ RYHUORUG FDUULHV RXW KLV ODZVXLW DJDLQVW UHEHOOLRXV YDVVDOV

WKURXJK WKH DJHQF\ RI VSHFLDO PHVVHQJHUV

:KHQ ZH WXUQ WR WKH KLVWRULFDO RXWFRPH RI WKH FRYHQDQW HVWDEOLVKHG DW

FUHDWLRQ ZH ILQG PXFK WKH VDPH VWRU\ DV ZH GR LQ WKH FDVH RI WKH 6LQDLWLF

&RYHQDQW *HQHVLV  LV DOVR D WUDJLF UHFRUG RI FRYHQDQWEUHDNLQJ IROORZHG

E\ D GLYLQH ODZVXLW DQG WKH H[HFXWLRQ RI D FXUVH FRQVLVWLQJ LQ WKH H[SXOVLRQ

RI PDQ IURP WKH VDQFWXDU\SDUDGLVH RI *RG LQWR D VWDWH RI H[LOH HDVW RI

(GHQ +RZHYHU LQ WKH PLGVW RI WKH MXGJPHQW FXUVH XQH[SHFWHGO\ D GLYLQH

ZRUG RI JUDFH DQG SURPLVH LV VSRNHQ DQG D IXWXUH RSHQV XS EH\RQG WKH

FXUVH 7KHUH LV WKHUHIRUH DQ HSLORJXH WR DGG WR RXU DFFRXQW RI WKH

FUHDWLRQDO FRYHQDQW DQ HSLORJXH DERXW D QHZ FRYHQDQW 7KLV QHZ

UHGHPSWLYH FRYHQDQW RFFXSLHV VXFK D FRPPDQGLQJ SRVLWLRQ LQ WKH DFWXDO
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KLVWRULFDOHVFKDWRORJLFDO XQIROGLQJ RI WKH NLQJGRP RI *RG WKDW UDWKHU WKDQ

VSHDNLQJ RI LW DV HSLORJXH WR WKH RULJLQDO FRYHQDQW LW ZRXOG EH PRUH

DSSURSULDWH WR VSHDN RI WKH ODWWHU DV LWV SURORJXH

, 7+( %5($.,1* 2) 7+( &29(1$17

$ $GYHQW RI WKH $QWLORUG

:LWK WKH FRPLQJ RI 6DWDQ WKH SUREDWLRQDU\ KLVWRU\ RI WKH SULPDO FRYHQDQW

UHDFKHG LWV FULVLV SKDVH $EUXSWO\ WKH *HQHVLV  UHFRUG WHOOV XV RI RQH RI WKH FUHDWXUHV *RG KDG PDGH ZKLFK SURFHHGHG WR VSHDN WR (YH 2QO\ LI

WKHUH ZHUH H[HJHWLFDO JURXQGV IRU WDNLQJ *HQHVLV  DV D ZKROH DV D UHOLJLRXV

DOOHJRU\ ZRXOG D V\PEROLF LQWHUSUHWDWLRQ RI WKH VHUSHQW FRPPHQG LWVHOI

%XW VXFK DQ DVVHVVPHQW RI WKH FKDSWHU ZRXOG EH JUDWXLWRXV LQ WHUPV RI

OLWHUDU\ FDQRQV DQG LW LV GLVDOORZHG LQ WHUPV RI WKH SULPDU\ SULQFLSOH RI

ELEOLFDO KHUPHQHXWLFV IRU LW ZRXOG FRQWUDGLFW WKH XQGHUVWDQGLQJ RI *HQHVLV

 DQG RI WKH EURDGHU FRQWH[W RI WKH HDUO\ FKDSWHUV RI *HQHVLV ZKLFK LV

UHIOHFWHG XQDPELJXRXVO\ DQG LQ D YDULHW\ RI ZD\V HOVHZKHUH LQ 6FULSWXUH

7KHUH PD\ RI FRXUVH EH ILJXUDWLYH WRXFKHV HYHQ LQ VWUDLJKWIRUZDUG SURVH

DFFRXQWV RI KLVWRULFDO HYHQWV EXW XQOHVV RQH UHIXVHV EHIRUHKDQG WKH

SRVVLELOLW\ RI WKH VXSHUQDWXUDOLVP LQYROYHG LQ WKH VSHDNLQJ VHUSHQW WKHUH LV

QRWKLQJ LQ WKH *HQHVLV  FRQWH[W LWVHOI WKDW VXJJHVWV D ILJXUDWLYH

XQGHUVWDQGLQJ RI WKH VHUSHQW

2Q WKH FRQWUDU\ WKH PDWWHURIIDFW

LQWURGXFWLRQ RI WKH VHUSHQW FRPSDULQJ LW WR WKH RWKHU ZLOG FUHDWXUHV *RG

KDG PDGH LQGLFDWHV WKH LQWHQW RI WKH WH[W SODLQO\ WKLV VHUSHQW ZDV RQH RI

WKH UHDO DQLPDOV WR EH IRXQG LQ (GHQ $OVR DSDUW IURP WKH SDUWLFLSDWLRQ RI DQ DFWXDO VHUSHQW LQ WKH WHPSWDWLRQ WKH SURQRXQFLQJ RI MXGJPHQW RQ WKH

WHPSWHU LQ WHUPV RI D VHUSHQW YY I ZRXOG EH LQH[SOLFDEOH

,W LV HTXDOO\ SODLQ IURP WKH WRWDO ZLWQHVV RI 6FULSWXUH KRZHYHU WKDW WKH

VHUSHQW ZDV RQO\ WKH LQVWUXPHQW RI WKH SULPH DJHQW RI WHPSWDWLRQ WKH GHYLO

0DWW  /XNH  -RKQ  5RP   -RKQ  5HY 

3HUKDSV DV LOOXPLQDWLQJ D SDUDOOHO DV DQ\ WR WKLV SKHQRPHQRQ LV WKH HSLVRGH

RI -HVXV· HQFRXQWHU ZLWK WKH GHPRQV LQ WKH UHJLRQ RI WKH *DGDUHQHV 7KHVH

GHPRQV VSRNH WKURXJK WKH SRVVHVVHG PHQ DPRQJ WKH WRPEV WKHQ WRRN

SRVVHVVLRQ RI WKH KHUG RI SLJV GULYLQJ WKHP WR PDG GHVWUXFWLRQ LQ WKH VHD

0DWW II 0DUN II /XNH II %\ VRPH VXFK NLQG RI GHPRQLF

ERG\DSSURSULDWLQJ 6DWDQ HQWHUHG WKH JDUGHQ LQ (GHQ WKURXJK WKH

LQWHUPHGLDU\ DJHQF\ RI WKH VHUSHQW :K\ KH VKRXOG FKRRVH WR DSSURDFK LQ
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EHVWLDO IRUP ZH PD\ QRW NQRZ FHUWDLQO\ OLNH WKH GHPRQV ZKR EHJJHG

-HVXV· SHUPLVVLRQ WR HQWHU WKH VZLQH 6DWDQ·V RSWLRQV ZHUH VXEMHFW WR WKH

OLPLWDWLRQV RI *RG·V VRYHUHLJQ SHUPLVVLRQ *HQHVLV  GRHV SRLQW WR D

FKDUDFWHULVWLF RI WKH VHUSHQW WKDW PDGH LW D VXLWDEOH FKRLFH LW ZDV PRUH

VXEWOH RU FUDIW\ WKDQ WKH RWKHU FUHDWXUHV ,Q WKH VHUSHQW·V VLQXRXV

PRYHPHQW DQG FDPRXIODJHG IRUP WKH LQVLQXDWLQJ VWHDOWK\ JXLOH RI WKH

WHPSWHU IRXQG VWULNLQJ ILJXUDWLYH UHSUHVHQWDWLRQ

,Q WKH GHYLO·V PLVVLRQ RI WHPSWDWLRQ WKH REMHFWLYH ZDV WR IRUHVWDOO WKH

HUHFWLRQ RI WKH NLQJGRPKRXVH RI *RG DV WKH FRQVXPPDWH UHYHODWLRQ RI KLV

SRZHU DQG JORU\ DQG DV D FRUROODU\ RI WKDW WR SUHYHQW PDQ·V DWWDLQPHQW RI SHUPDQHQW ZRUOG GRPLQLRQ DV YLFHJHUHQW RI *RG 7KH REMHFWLYH ZDV LQ

HIIHFW WR GHVHFUDWH DQG OD\ GHVRODWH WKH KRO\ GRPDLQ RI *RG RYHU ZKLFK

PDQ KDG EHHQ VHW DV UR\DOSULHVW 6DWDQ·V VWUDWHJ\ ZDV WR FRQWULYH WR DFWLYDWH

WKH FXUVH WKUHDWHQHG LQ WKH FRYHQDQW VDQFWLRQV DQG VR XWLOL]H WKH YHU\ SRZHU

RI *RG WR DFFRPSOLVK WKH REMHFWLYH RI UHGXFLQJ WKH FRVPLF VDQFWXDU\ WR

FKDRWLF UXLQ ,I PDQ FRXOG EH VHGXFHG LQWR EUHDNLQJ WKH FRYHQDQW *RG DV

RIIHQGHG /RUG DQG GLYLQH $YHQJHU RI WKH FRYHQDQW ZRXOG VR 6DWDQ PLJKW

DVVXPH WHUPLQDWH IRUWKZLWK WKH NLQJGRP SURJUDP HQWUXVWHG WR KLV KXPDQ

LPDJHEHDUHUV ,W ZDV WKHUHIRUH WKH LPPHGLDWH SXUSRVH RI WKH WHPSWHU WR

HIIHFW WKH HVWUDQJHPHQW RI WKH WZR SDUWLHV WR WKH FRYHQDQW RU PRUH

SDUWLFXODUO\ WR JHW PDQ WR IRUVDNH KLV DOOHJLDQFH WR KLV &UHDWRU/RUG $QG

WR SHUVXDGH PDQ WR YLRODWH WKH EDVLF FRYHQDQWDO GHPDQG IRU ZKROHKHDUWHG

GHYRWLRQ WR WKH /RUG *RG 6DWDQ H[SORLWHG WKH IRFDO SURVFULSWLRQ 7KDW

VWUDQJHO\ H[FHSWLRQDO ZRUG WKDW *RG KDG VSRNHQ ZDV WKH PRVW YXOQHUDEOH

SRLQW LQ WKH VWLSXODWHG DUUDQJHPHQWV IRU LW FRXOG SODXVLEO\ EH VR

PLVFRQVWUXHG DV WR FORXG PDQ·V FRQILGHQFH LQ WKH /RUG·V EHQHYROHQFH 7KH

DUUDQJHPHQW *RG KDG GHVLJQHG LQ ORYH IRU PDQ·V JUHDWHU EOHVVLQJ 6DWDQ

ZRXOG WKXV SHUYHUW ZLWK D YLHZ WR PDQ·V XQGRLQJ )URP WKH SHUVSHFWLYH RI

WKLV HYLO LQWHQW RI 6DWDQ WKH FULVLV RI SUREDWLRQ WRRN RQ WKH FKDUDFWHU RI D

WHPSWDWLRQ

7KH VLJQLILFDQFH RI WKH HQFRXQWHU RI PDQ ZLWK WKH DQWLORUG LV QRW DGHTXDWHO\

DSSUHKHQGHG LI LW LV VHHQ RQO\ DV VRPHWKLQJ LQWURGXFHG E\ WKH GHYLO DV DQ

REVWDFOH LQ PDQ·V ZD\ 7KHUH ZDV DOVR WKH SXUSRVH DQG WKH LQLWLDWLYH RI

*RG LQ WKLV HYHQW ,W ZDV DFFRUGLQJ WR WKH ZLVH SHUPLVVLRQ RI WKH &UHDWRU

WKDW KLV HDUWKO\ VHUYDQW ZDV VXEMHFWHG WR WHPSWDWLRQ E\ D VXSHULRU

PDOHYROHQW LQWHOOLJHQFH $QG DV ZH KDYH VHHQ LQ WKLV FRQIURQWDWLRQ LQ WKH

JDUGHQ PDQ WKRXJK LQ D VHQVH SXW RQ WKH GHIHQVLYH DQG H[SRVHG WR 6DWDQ·V

DWWDFN ZDV DW WKH VDPH WLPH DIIRUGHG DQ RSSRUWXQLW\ IRU SRVLWLYH DFWLRQ LQ
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IXOILOOPHQW RI KLV KLVWRULF YRFDWLRQ ,W ZDV DQ RFFDVLRQ LQ ZKLFK KH PLJKW

PDQLIHVW KLV *RGOLNH QDWXUH DQG SOD\ D FUXFLDO UROH LQ WUDQVDFWLRQV WKDW

WUDQVFHQGHG WKH HDUWKO\ VSKHUH DQG DIIHFWHG WKH KLVWRU\ RI KHDYHQ

)URP WKH YDQWDJH SRLQW RI *RG·V SXUSRVH 6DWDQ·V DGYHQW LQ (GHQ ZLWK

O\LQJ ZRQGHUV DQG DOO GHFHLYDEOHQHVV RI XQULJKWHRXVQHVV LV VHHQ WR EH

QRWKLQJ OHVV WKDQ D GHOLYHULQJ RYHU RI WKH GHYLO WR PDQ IRU MXGJPHQW 7KH

GHVWLQ\ RI PDQ WR MXGJH DQJHOV FI  &RU I LV QRW D ODWHU DGGHQGXP WR

WKH DJHQGD EXW D SULPDO DVVLJQPHQW $JUHHDEO\ DXWKRULW\ WR H[HFXWH

MXGJPHQW LV JLYHQ WR -HVXV LQ KLV LGHQWLW\ DV WKH 6RQ RI 0DQ WKH VHFRQG

$GDP 7KH ILUVW $GDP ZDV PDGH LQ WKH LPDJH RI *RG D MXGJH EHWZHHQ

JRRG DQG HYLO DQG ZKHQ WKH GHYLO HQWHUHG WKH (GHQLF WHPSOH RI *RG LQ

HIIHFW VHWWLQJ KLPVHOI IRUWK WKHUH DV *RG RSSRVLQJ DQG H[DOWLQJ KLPVHOI

DERYH DOO $GDP ZDV IDFHG ZLWK WKH FKDOOHQJH WR ULVH XS LQ KRO\ MXGLFLDO

ZUDWK DQG FOHDQVH *RG·V WHPSOH

:KHQ KH SODFHG WKH WUHH RI WKH NQRZLQJ RI JRRG DQG HYLO LQ WKH PLGVW RI

WKH JDUGHQ *RG ZDV DOUHDG\ VHWWLQJ WKH VFHQH IRU WKH MXGJPHQW GUDPD

$QG QRZ *RG KDG EURXJKW WKH HQHP\ OXUHG E\ KLV RZQ ZLOHV WR WKH

MXGJPHQW EDU WR EH FRQGHPQHG WR +DU 0DJHGRQ WKH PRXQW RI DVVHPEO\

WR EH FDVW GRZQ WR WKH 3LW 7KH KRXU KDG FRPH IRU WKH SULHVWNLQJ RI (GHQ

UREHG LQ KLV *RGOLNH GLJQLW\ WR GHFODUH WKH ULJKWHRXV MXGJPHQW RI KLV KRO\

/RUG 7KH EODVSKHPLQJ SURIDQH VHUSHQW PXVW EH WUDPSOHG XQGHU IRRW

7KLV ZDV WKH WDVN ZKLFK E\ WKH &UHDWRU·V DSSRLQWPHQW OD\ DW WKH WKUHVKKROG

RI PDQ·V KLVWRULF PLVVLRQ /HW KLP FRQVLJQ WKH GHYLO WR WKH GLYLQH ZUDWK

DQG VR KDYH KLV SDUW ZLWK *RG LQ WKH VOD\LQJ RI WKH GUDJRQ DQG KHDYHQ

ZRXOG UHMRLFH DQG KXPDQ KLVWRU\ FRXOG WKHQ SURFHHG LQ VHUHQH WULXPSK WR

LWV HVFKDWRQ RI SHDFH :KDW ZH DQWLFLSDWH DW WKH HQG RI WKH DJHV DV WKH ILQDO

MXGJPHQW ZRXOG WKHQ KDYH WUDQVSLUHG DW WKH EHJLQQLQJ RI KLVWRU\ +DYLQJ

WKXV EHJXQ ZLWK WKH FOHDULQJ RI WKH WHPSOH RI *RG KLVWRU\ ZRXOG KDYH

PRYHG RQ WR WKH FXOWXUDO FRQVWUXFWLRQ DQG HVFKDWRORJLFDO FRPSOHWLRQ RI

WKDW WHPSOH 7R VOD\ WKH GUDJRQ DQG WR EXLOG WKH WHPSOHSDODFH RI WKH

KHDYHQO\ .LQJ ² WKDW ZDV WKH SDWWHUQ RI WKH PHVVLDQLF PLVVLRQ RI WKH VRQ RI PDQ IURP WKH EHJLQQLQJ :H VKRXOG QRW EH VXUSULVHG WKHUHIRUH ZKHQ ZH

ILQG WKDW SDWWHUQ ZLGHO\ UHIOHFWHG HYHQ LQ SRVWODSVDULDQ P\WKRORJ\ :KHQ

PDQ IDFHG WKH GUDFRQLF WHPSWHU DW WKH MXGJPHQW WUHH WKH ILUVW JUHDW

PRPHQW RI KLV PHVVLDQLF FKDOOHQJH KDG DUULYHG
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% 7KH 7HPSWDWLRQ DQG )DOO

9DULRXV IDFWRUV PD\ KDYH HQWHUHG LQWR WKH WHPSWHU·V VWUDWHJ\ RI DSSURDFKLQJ

WKH ZRPDQ UDWKHU WKDQ $GDP &HUWDLQO\ LQ PDQHXYHULQJ $GDP RXW RI WKH

SRVLWLRQ RI SULPDU\ UHVSRQVH 6DWDQ ZDV GHI\LQJ DQG VXEYHUWLQJ WKH VWUXFWXUH

RI DXWKRULW\ *RG KDG DSSRLQWHG IRU WKH KXPDQ IDPLO\ 0RUHRYHU WKHUH

ZRXOG EH JUHDWHU FRQWUDGLFWLRQ RI WKLV VDPH GLYLQH LQVWLWXWLRQ LI (YH FRXOG

EH LQGXFHG WR OHDG WKH IDPLO\ KHDG LQWR VLQ WKDQ LI LW KDSSHQHG WKH RWKHU

ZD\ DURXQG

%\ WKH ZKROH PDQQHU RI KLV DSSURDFK WKH WHPSWHU FRQYH\HG D IDOVH

LPSUHVVLRQ RI WKH VLWXDWLRQ ,Q UHDOLW\ KH KDG LQWUXGHG ZKHUH KH GLG QRW

EHORQJ DQG VKRXOG KDYH EHHQ RQ WKH GHIHQVLYH EXW VHL]LQJ WKH RIIHQVLYH KH

VR FRQIXVHG WKH ZRPDQ WKDW VKH IRXQG KHUVHOI HQJDJHG LQ DSRORJHWLFV

VWUXJJOLQJ WR GHIHQG ERWK PDQ DQG *RG RU DW OHDVW JLYLQJ DQ DSSHDUDQFH RI

WKH ODWWHU ,W ZDV 6DWDQ ZKR KDG EHHQ EURXJKW WR WKLV SODFH DV DQ RIIHQGHU

DJDLQVW KHDYHQ WR EH MXGJHG EXW KH ULJKW DZD\ DVVXPHG WKH UROH RI MXGJH

7KH DUURJDQW EROGQHVV RI KLV FXQQLQJ DSSHDUV PRVW DVWRQLVKLQJO\ LQ WKH IDFW

WKDW KH WXUQHG PDQ·V DWWHQWLRQ GLUHFWO\ WR WKH MXGJPHQW WUHH WKH YHU\ REMHFW

WKDW FDOOHG RQ PDQ WR SURQRXQFH WKH LQWUXGHU·V GRRP DQG XVHG LW DV WKH

EDVLV IRU D FKDUJH DJDLQVW WKH KHDYHQO\ -XGJH

´'LG *RG DFWXDOO\ WHOO \RX QRW WR HDW RI DQ\ RI WKH WUHHV LQ WKH JDUGHQ"µ

*HQ E ,Q WKH WHPSWHU·V RSHQLQJ ZRUG KH FKDOOHQJHG WKH VWLSXODWLRQV

RI *RG·V FRYHQDQW ODZ 7KLV LQVLQXDWLQJ TXHVWLRQ RI IDFW ZDV GHVLJQHG WR

XQGHUPLQH UHVSHFW IRU *RG·V DXWKRULW\ ([SOLFLWO\ KH DVNHG DERXW WKH

H[WHQW RI *RG·V SURKLELWLRQ \HW LQ VXFK D ZD\ DV WR VXJJHVW WKH SRVVLELOLW\

WKDW *RG·V SURKLELWLRQ PLJKW EH WRR H[WHQVLYH VR FDOOLQJ LQWR TXHVWLRQ WRR

*RG·V JRRGQHVV ,PSOLFLW LQ VXFK D TXHVWLRQ ZDV WKH DVVXPSWLRQ WKDW D

FUHDWXUH KDV WKH ULJKW WR PDNH DQ DXWRQRPRXV MXGJPHQW DERXW *RG ,W

WKHUHIRUH DPRXQWHG WR D GHQLDO RI *RG·V DEVROXWH ULJKW RI FRPPDQG DQG KLV

DEVROXWH ORUGVKLS DQG VR VWUXFN DW WKH YHU\ IRXQGDWLRQV RI WKH FRYHQDQW

RUGHU

%\ SRLQWLQJ WR WKH QHJDWLYH SURKLELWRU\ DVSHFW RI WKH VSHFLDO SUREDWLRQDU\

FRPPDQG 6DWDQ WXUQHG DWWHQWLRQ DZD\ IURP SRVLWLYH UHTXLUHPHQWV WKDW

ZHUH HQWDLOHG LQ WKH MXULGLFDO VLJQLILFDQFH RI WKH SUREDWLRQ WUHH RU WKDW ZHUH

H[SUHVVHG LQ WKH JHQHUDO VWLSXODWLRQV RI FRYHQDQW ODZ 'XSHG E\ WKLV

GLYHUVLRQDU\ WDFWLF PDQ ORVW VLJKW RI KLV SRVLWLYH REOLJDWLRQV LQ WKH DUHDV RI KLV SULHVWO\FXOWLF FKDUJH KLV UR\DOFXOWXUDO FRPPLVVLRQ DQG KLV IDPLO\
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FRPPXQLW\ UHVSRQVLELOLWLHV

:H ILQG WKDW LQ WKH SURFHVV RI WKHLU

VXFFXPELQJ WR WHPSWDWLRQ DQG EUHDNLQJ WKH FRYHQDQW VLQV RI RPLVVLRQ LQ

WKHVH VHYHUDO DUHDV E\ ERWK (YH DQG $GDP SUHFHGHG WKHLU RYHUW YLRODWLRQ RI

WKH VSHFLDO SURVFULSWLRQ LWVHOI

7KH LQVLQXDWLQJ FKDOOHQJH RI WKH RSHQLQJ TXHVWLRQ LQFLWLQJ WR UHEHOOLRQ

XQPLVWDNDEO\ H[SRVHG WKH VHUSHQW DV D KRVWLOH SUHVHQFH DQG DQ XQKRO\

WUHVSDVVHU LQ WKH VDFUHG SUHFLQFWV RI WKH JDUGHQ DQG OHIW QR GRXEW DV WR WKH

SDWK RI GXW\ IRU WKH SULHVWO\ JXDUGLDQV RI *RG·V FRXUWV 7KH IDLWKIXO SULHVW

PXVW KDOORZ *RG·V QDPH DQG GHIHQG *RG·V VDQFWXDU\ ,W ZDV DQ REOLJDWLRQ

RI WKH YDVVDO LQ WKH DQFLHQW LQWHUQDWLRQDO WUHDWLHV WKDW LI KH KHDUG VHGLWLRXV

ZRUGV VSRNHQ DJDLQVW KLV VX]HUDLQ KH PXVW UHSRUW WKLV DQG WDNH PLOLWDU\

DFWLRQ DJDLQVW DQ\ UHEHOOLRQ WKDW ZDV XQGHUZD\ 6LPLODUO\ PDQ LQ WKH JDUGHQ

VKRXOG KDYH SURPSWO\ RSSRVHG DQG GHQRXQFHG DQG H[SHOOHG WKH

EODVSKHPRXV WHPSWHU %XW KH IDLOHG WR GLVFKDUJH KLV VROHPQ SULHVWO\ GXW\

0RUHRYHU IRU PDQ WR DFFHSW WKH VHUSHQW YLHZHG VLPSO\ LQ LWV DQLPDO

QDWXUH DV KLV SHHU LI QRW VXSHULRU DPRQJ WKH RUGHUV RI FUHDWLRQ ZDV WR IDLO

WR H[HUFLVH KLV PDQGDWHG GRPLQLRQ RYHU WKH VXEKXPDQ FUHDWXUHV ,W ZDV DQ

DEGLFDWLRQ RI KLV SURSHU UR\DO DXWKRULW\ $QG WKHUH ZDV DOVR IDLOXUH WR

XSKROG WKH GLYLQHO\ LQVWLWXWHG IDPLO\ DXWKRULW\ VWUXFWXUH )RU KHU SDUW (YH

GLG QRW WXUQ WR KHU KXVEDQG DV WKH RQH ZLWK WKH SULPDU\ DXWKRULW\ DQG

UHVSRQVLELOLW\ LQ WKH FULVLV SURGXFHG E\ WKH DSSURDFK RI WKH VHUSHQWWHPSWHU

LQ WKH VDQFWXDU\ :H VKDOO DOVR EH QRWLQJ $GDP·V FXOSDELOLW\ LQ WKLV VDPH

UHJDUG

6DWDQ·V FKDOOHQJH WR *RG·V DXWKRULW\ FRPSHOOHG PDQ WR FKRRVH EHWZHHQ WZR

PDVWHUV ,W ZDV SDUW RI 6DWDQ·V IDOVLI\LQJ RI WKH VLWXDWLRQ WKDW KH SURMHFWHG

IRU KLPVHOI WKH LPDJH RI ORUGO\ EHQHIDFWRU :KLOH KH ZDV JHWWLQJ WKH

ZRPDQ WR VHSDUDWH LQ WKHRU\ EHWZHHQ *RG·V LQWHUHVWV DQG KHU RZQ DQG WR

DFW LQ D VSLULW RI VHOILQWHUHVW RYHU DJDLQVW WKH LQVLQXDWHG LQFRQVLGHUDWHQHVV

RI *RG 6DWDQ PDQDJHG WR VWULNH WKH SRVH RI RQH ZKR ZDV KLPVHOI

FRQFHUQHG IRU PDQ·V EHVW LQWHUHVWV $W HYHU\ WXUQ KH IRUFHG RQ PDQ WKLV

FKRLFH EHWZHHQ DXWKRULWLHV %\ DSSURDFKLQJ WKH ZRPDQ DQG LJQRULQJ WKH

PDQ·V KHDGVKLS KH SUHVHQWHG D GLIIHUHQW LQWHUSUHWDWLRQ RI WKH VRFLDO

VWUXFWXUH IURP WKDW JLYHQ LQ *RG·V FRYHQDQW ODZ VR FRPSHOOLQJ WKH ZRPDQ

DQG PDQ WR FKRRVH ZKLFK DXWKRULW\ WKH\ ZRXOG VXEPLW WR 7KDW ZDV DOVR

WKH HIIHFW RI WKH YHU\ IRUP RI 6DWDQ·V DSSURDFK DV D EHDVW RI WKH ILHOG ZLWK

DQ DVVXPHG VXSHULRULW\ RYHU PDQ DQG HYHQ *RG 6WDQGLQJ WKHUH DW WKH WUHH

RI WKH IRUELGGHQ IUXLW ZLWK WKLV KDXJKWLO\ VSHDNLQJ VHUSHQW EHIRUH KLP PDQ

ZDV IDFHG ZLWK WZR H[FHSWLRQV WR WKH FRQVHFUDWLRQ SDWWHUQ RI FUHDWLRQ
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DFFRUGLQJ WR ZKLFK DOO WKH ZRUOG ZLWK LWV YHJHWDEOH DQG DQLPDO NLQJGRPV

KDG EHHQ VXERUGLQDWHG WR PDQ DQG FRQVLJQHG WR KLV XVH +H ZDV

VLPXOWDQHRXVO\ XQGHU SUREDWLRQ WR DFFHSW REHGLHQWO\ *RG·V RZQ H[FHSWLRQ

WKH IRUELGGHQ IUXLW DQG XQGHU WHPSWDWLRQ WR DFFHSW 6DWDQ·V H[FHSWLRQ WKH

FUHDWXUH RI WKH ILHOG WKDW ZRXOG GRPLQDWH PDQ %\ WKXV FKDOOHQJLQJ *RG·V

ODZRUGHU IRU WKH ZRUOG ZLWK D GLIIHUHQW RUGHU RI KLV RZQ 6DWDQ SUHVHQWHG

KLPVHOI DV D ULYDO ORUG $QG RI FRXUVH WKLV FKDOOHQJH WR *RG·V DXWKRULW\ ZDV

DJJUHVVLYHO\ DUWLFXODWHG LQ DOO WKDW WKH VDWDQLF VHUSHQW VDLG ZKHWKHU LQ WKH

RSHQLQJ LQVLQXDWLQJ TXHVWLRQ RU WKH IROORZLQJ EODWDQW FRQWUDGLFWLRQ RI

*RG·V WKUHDW )DLOXUH WR UHMHFW IRUWKZLWK WKLV XVXUSLQJ FKDOOHQJH RI WKH

DQWLORUG ZDV IDLOXUH DW WKH XOWLPDWH OHYHO RI WKH FRYHQDQW·V ILUVW DQG JUHDW

FRPPDQG WR ORYH WKH /RUG *RG ZLWK DOO WKH KHDUW DQG WR VHUYH RQO\ KLP

7KH ZRPDQ·V UHVSRQVH WR WKH WHPSWHU *HQ  PXVW EH IDXOWHG IRU

OHDYLQJ XQGRQH DQG XQVDLG WKRVH WKLQJV VKH VKRXOG KDYH GRQH DQG VDLG

$QG LQ WKLV IDLOXUH WR IXOILOO WKHVH SRVLWLYH GXWLHV KHU FKRLFH ZDV DOUHDG\

GHWHUPLQHG LQ IDYRU RI WKH LGROORUG LQ WKH UDGLFDO WHVW RI DOOHJLDQFH SRVHG E\

KLV DSSURDFK ,Q YLHZ RI WKH ODSVH RI OR\DOW\ WR WKH /RUG HYLGHQFHG E\ KHU

VLQV RI RPLVVLRQ ZH DUH ZDUUDQWHG LQ GHWHFWLQJ VRPH LQNOLQJ RI UHYROW LQ WKH

ZRUGV RI KHU UHVSRQVH 6KH FRUUHFWHG 6DWDQ·V H[SDQVLRQ RI WKH SUREDWLRQ

SURKLELWLRQ E\ VWDWLQJ WKDW LW GLG QRW H[WHQG WR DOO WKH WUHHV EXW WKHQ VKH

DSSDUHQWO\ H[SDQGHG RQ WKH GLYLQH SURVFULSWLRQ KHUVHOI E\ DGGLQJ WKH

UHVWULFWLRQ DERXW WRXFKLQJ WKH WUHH ,I VR VKH ZDV SUREDEO\ YHQWLQJ D

IHHOLQJ RI UHVHQWPHQW WKDW WKH VSHFLDO SURKLELWLRQ ZDV DUELWUDU\ DQG XQIDLU D

FULWLFDO IHHOLQJ ZKLFK EHWUD\HG DQ DVVXPSWLRQ WKDW VKH KDG ULJKWV WKH &UHDWRU

KDG QRW VXIILFLHQWO\ UHVSHFWHG

3UHVVLQJ KLV DGYDQWDJH WKH WHPSWHU VKLIWHG KLV DWWDFN IURP WKH VWLSXODWLRQV

RI WKH FRYHQDQW WR LWV VDQFWLRQV +H PRYHG RQ IURP TXHVWLRQLQJ *RG·V

QRUPV IRU WKH SUHVHQW WR FKDOOHQJLQJ *RG·V LQWHUSUHWDWLRQ RI WKH IXWXUH

+LV RXWULJKW FRQWUDGLFWLRQ RI *RG·V ZDUQLQJ DV WR WKH GHDGO\ FRQVHTXHQFHV

RI GLVREHGLHQFH *HQ  ZDV QRW VR PXFK D GHQLDO RI *RG·V NQRZOHGJH DV

DQ DVVDXOW RQ WKH GLYLQH LQWHJULW\ 6DWDQ·V FODLP ZDV WKDW *RG EHFDXVH RI D

MHDORXV UHOXFWDQFH WR VKDUH KLV KRQRU ZLWK RWKHUV KDG OLHG DERXW WKH

SUREDWLRQ WUHH WR SUHYHQW PDQ IURP EHFRPLQJ OLNH KLP LQ UHVSHFW WR WKH

NQRZOHGJH RI JRRG DQG HYLO *HQ  :LWK VXEWOH DUWLVWU\ WKH GHYLO SDLQWHG

D FRPSOHWH IDOVHKRRG D WRWDO GLVWRUWLRQ RI UHDOLW\ SRUWUD\LQJ *RG LQ KLV

RZQ GHYLOOLNHQHVV DQG UHSUHVHQWLQJ KLPVHOI LQ WKH JXLVH RI GLYLQH YLUWXH DQG

SUHURJDWLYH
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$Q DSSHDUDQFH RI UHDVRQDEOHQHVV DWWDFKHG WR WKH WHPSWHU·V LPSOLFLW

UHFRPPHQGDWLRQ WKDW PDQ VKRXOG LJQRUH WKH VSHFLDO SURVFULSWLRQ +H ZDV

DEOH WR VXJJHVW SODXVLEO\ WKDW EHVLGHV EHLQJ DUELWUDU\ LQ GHFODULQJ XQODZIXO

VRPHWKLQJ WKDW ZDV LQ LWVHOI DOWRJHWKHU XVHIXO DQG GHVLUDEOH WKH SURKLELWLRQ

VHW DQ REVWDFOH LQ WKH ZD\ RI PDQ·V IXOILOOLQJ KLV SRWHQWLDO IRU DQG LQGHHG KLV

FRPPLVVLRQ WR WKH VFLHQWLILF HQWHUSULVH 8QGHUVWDQGDEO\ 6DWDQ VODQWHG WKH

VLJQLILFDQFH RI WKH SUREDWLRQ WUHH WRZDUGV WKH QRWLRQ RI WKH DFTXLVLWLRQ RI NQRZOHGJH ZKLOH REVFXULQJ WKH MXULGLFDO IXQFWLRQ WR ZKLFK LW VXPPRQHG

PDQ $ WZLVWHG KDOIWUXWK ZDV FRQWDLQHG LQ WKH IDOVH SURSKHF\ RI 6DWDQ

WKDW HDWLQJ WKH IUXLW RI WKH WUHH RI NQRZOHGJH ZRXOG EULQJ DQ LQFUHDVH LQ

PDQ·V *RGOLNHQHVV ² GRHV QRW *RG KLPVHOI DIWHUZDUGV DIILUP WKDW VXFK

KDG EHHQ WKH UHVXOW *HQ " 6DWDQ·V SURSRVLWLRQ ZRXOG WKXV VHHP WR EH

KDUPRQLRXV ZLWK WKH IXQGDPHQWDO FRYHQDQW QRUP RI WKH LPLWDWLRQ RI *RG

DV ZHOO DV SURPRWLYH RI WKH XOWLPDWH REMHFWLYH RI WKH SHUIHFWLQJ RI WKH  LPDJR

 'HL  LQ PDQ

+RZHYHU LQ 6DWDQ·V DSSURDFK WR WKH  LPDJR 'HL WKH DVSHFW RI GRPLQLRQ

JORU\ ZDV PLVOHDGLQJO\ LVRODWHG IURP WKH HWKLFDOJORU\ RI WKH LPDJH +LV

VXJJHVWLRQ D UHIOHFWLRQ RI WKH NLQG RI WKLQNLQJ WKDW KDG SURPSWHG KLV RZQ

UHEHOOLRQ WKH YDQLW\ RI ZKLFK KH NQHZ IXOO ZHOO ZDV WKDW WKH LPDJHEHDUHU·V

GRPLQLRQ RYHU WKH ZRUOG PLJKW EH ILUPO\ HVWDEOLVKHG ZLWKRXW KLV SULRU

FRQILUPDWLRQ LQ KROLQHVV DQG ULJKWHRXVQHVV DQG WKH ORYH RI *RG·V WUXWK ,I

WKDW ZHUH VR WKH ZKROH SUREDWLRQ ZRXOG RI FRXUVH EH OHIW ZLWKRXW UHOHYDQFH

RU PHDQLQJ $QRWKHU ZD\ RI DQDO\]LQJ WKH IDOODF\ LQ 6DWDQ·V DSSURDFK LV WR

REVHUYH WKDW KH DEVWUDFWHG WKH QRUP RI WKH LPLWDWLRQ RI *RG IURP WKH

FRQWH[W RI WKH WRWDO UHYHODWLRQ RI FRYHQDQW ODZ DV WKRXJK WKH  LPDJR 'HL

FRXOG EH FXOWLYDWHG LQ LQGLIIHUHQFH WR WKH DEVROXWH DXWKRULW\ RI *RG WKDW ZDV

SUHVHQW LQ HYHU\ ZRUG KH VSRNH (QWDLOHG LQ WKLV ZDV D VXSSUHVVLRQ RI WKH

IDFW RI WKH HVVHQWLDO GLIIHUHQFH EHWZHHQ *RG DQG PDQ ZKLFK HTXDOO\ ZLWK

WKH IDFW RI WKHLU VLPLODULW\ FRPHV WR H[SUHVVLRQ LQ WKH LGHQWLILFDWLRQ RI PDQ

DV LPDJHOLNHQHVV RI *RG 6DWDQ UHSUHVHQWHG PDQ·V DGYDQFH LQ *RG

OLNHQHVV DV D PDWWHU RI DVFHQW XS D PRQLVWLF VFDOH RI EHLQJ ,QVWHDG RI

SURPRWLQJ WKH IXQGDPHQWDO QRUP RI FRYHQDQW ODZ 6DWDQ E\ REOLWHUDWLQJ

WKH &UHDWRUFUHDWXUH GLVWLQFWLRQ LQ KLV PRQLVWLF EOHQGHU ZDV DWWDFNLQJ WKH

XQLTXH DQG DEVROXWH VRYHUHLJQW\ RI WKH &UHDWRU/RUG ZKLFK ZDV WKH

IRXQGDWLRQ RI WKH HQWLUH FRYHQDQWDO DUUDQJHPHQW

$OWKRXJK 6DWDQ KDG QRZ EODWDQWO\ DFFXVHG WKH &UHDWRU WKH 2QH ZKR LV OLJKW

DQG ORYH RI EHLQJ LQ IDFW GDUNQHVV DQG KDWH WKH ZRPDQ GLG QRW UHDFW WR WKH

EODVSKHP\ ZLWK VKRFN DQG DEKRUUHQFH ,QVWHDG VKH ZDV DWWUDFWHG E\ WKH





126  

HYLOVSHOO 6KH JDYH FUHGHQFH WR WKH WLGLQJV RI WKH DGYHQW RI WKH DQWLORUG

FRPH WR OLEHUDWH PDQNLQG IURP KLV YDVVDODJH XQGHU WKH PDOHYROHQW

RSSUHVVRU FRPH WR VKRZ KLP KRZ WR DVVHUW KLV LQQDWH ULJKWV HIIHFWLYHO\ DQG

KRZ WR GHYHORS KLV IXOO SRWHQWLDO IURP WKH OHYHO RI KXPDQNLQG WR JRGKRRG

,Q WKH ZRPDQ·V KHDUW 6DWDQ KDG UHSODFHG <DKZHK(ORKLP DV FRYHQDQW

RYHUORUG )RUVDNLQJ WKH FRYHQDQW RI OLIH VKH KDG HQWHUHG LQWR D FRYHQDQW

ZLWK GHDWK DFFHSWLQJ WKH FODLP RI WKH SULQFH RI GHDWK WKDW LQ OHDJXH ZLWK

KLP WKHUH ZDV LPPXQLW\ IURP GHDWK

7KH ZRPDQ·V QHZ UHOLJLRQ ZDV SRO\WKHLVWLF 6KH LGROL]HG KHUVHOI DV ZHOO DV

6DWDQ IRU VKH DUURJDWHG WR KHUVHOI WKH GLYLQH SUHURJDWLYH RI ILQDO MXGJPHQW

LQ GLVFHUQLQJ EHWZHHQ JRRG DQG HYLO DQG LQ GHILQLQJ WKH PHDQLQJ RI UHDOLW\

LQ JHQHUDO +HU QHZ WKHRORJ\ ZDV HYLGHQFHG LQ KHU DVVXPSWLRQ RI D FULWLFDO

VWDQFH RYHU DJDLQVW WKH ZRUG RI *RG ,Q UHDFKLQJ D GHFLVLRQ RQ WKH UHODWLYH

PHULWV RI FRQIOLFWLQJ OHJDO DQG SURSKHWLF ZRUGV RI *RG DQG WKH GHYLO VKH

GLG VR RQ WKH EDVLV RI KHU QHZO\ OLEHUDWHG SRZHUV RI UHDVRQ IXQFWLRQLQJ

DXWRQRPRXVO\ ZLWKRXW D SUHFRPPLWPHQW WR WKH DEVROXWH DXWKRULW\ RI WKH

&UHDWRU DV WKH *RG RI WUXWK 3UHVXPSWXRXVO\ DVVXPLQJ GLYLQH ULJKW VKH

UHGHILQHG WKH VSHFLDO H[FHSWLRQDO WUHH DV D WUHH WKH VDPH DV DOO RWKHUV

SOHDVDQW WR WKH H\HV DQG JRRG IRU IRRG *HQ D FI  DQG DVVLJQHG WR LW

D QHZ QDPH %\ KHU ILDW LW ZDV QR ORQJHU WR EH WKH IRUELGGHQ WUHH EXW WKH

GHVLUDEOH WUHH ² GHVLUDEOH VKRXOG WKH WUXWK EH WROG WR VDWLVI\ WKH OXVW RI WKH

IOHVK WKH OXVW RI WKH H\HV DQG WKH SULGH RI OLIH 7KHQ IXUWKHU DQG PRUH

RSHQO\ GHPRQVWUDWLQJ KHU DQWLIDLWK E\ KHU DQWLZRUNV VKH DYDLOHG KHUVHOI RI WKH IUXLW RI WKH GHVLUDEOH WUHH Y E

3DUWDNLQJ RI WKLV WUHH ZDV DOVR D FRQILUPDWLRQ RI WKH ZRPDQ·V OHDJXH ZLWK

WKH GHYLO +H KDG SRLQWHG WR WKH IUXLW RI WKH WUHH RI NQRZOHGJH DV LQ UHDOLW\

WKH VHDO RI WKH DEXQGDQW OLIH LQYLWLQJ PDQ WR SDUWDNH RI LW 7KLV ZDV LQ

6DWDQ·V UHFRQVWUXFWLRQ RI WKH VLWXDWLRQ WKH VDFUDPHQWDO WUHH RI KLV FRYHQDQW

VXEVWLWXWHG IRU *RG·V VDFUDPHQWDO WUHH RI OLIH 6RPHKRZ (YH ZDV DEOH WR

DVVLPLODWH LQWR KHU QHZ WKHRORJ\ WKH GHYLO·V FRQFHSW RI WKLV WUHH DV D VSHFLDO

WUHH WKH VDFUDPHQWDO PHDQV WR GLYLQH ZLVGRP DORQJ ZLWK WKH LQWHUSUHWDWLRQ

RI LW DV MXVW DQRWKHU WUHH $QG LQ FRQIHVVLRQ RI KHU DQWLIDLWK VKH VSXUQHG

WKH WDEOH RI WKH /RUG DQG DFFHSWHG WKH LQYLWDWLRQ WR HDW RI WKH VDFUDPHQWDO

WUHH RI WKH SULQFH RI GHPRQV VR UDWLI\LQJ KHU SDFW ZLWK KLP

0RUHRYHU LQ KHU PLVVLRQDU\ ]HDO IRU KHU QHZ UHOLJLRQ WKH ZRPDQ SUHVHQWHG

WKH HYLOVSHOO WR KHU KXVEDQG DQG PDGH D FRQYHUW RI KLP *HQ F

:KHUHDV VKH KDG UHVSRQGHG WR WKH WHPSWHU DW ILUVW ZLWK ZKDW KDG WKH IRUPDO
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DSSHDUDQFH RI EHLQJ D GHIHQVH RI WKH /RUG VKH QRZ XQDVKDPHGO\ DFWHG DV

WKH GHYLO·V DGYRFDWH DQG DSRVWOH

6R DSSDOOLQJO\ VXFFHVVIXO KDG WKH GHYLO·V WDFWLFV EHHQ WKDW WKH FDSLWXODWLRQ RI $GDP ZKRVH IDOO DV IHGHUDO UHSUHVHQWDWLYH RI PDQNLQG ZDV WKH NH\ REMHFWLYH

RI WKH WHPSWDWLRQ WUDQVSLUHG ZLWKRXW D GLUHFW FRQIURQWDWLRQ EHWZHHQ WKH

WZR SULQFLSDOV 6DWDQ FRXOG OHDYH LW WR $GDP·V KHOSPHHW WR EH WKH

LPPHGLDWH DJHQW LQ KLV XQGRLQJ :H GR QRW NQRZ IRU VXUH KRZ ORQJ WKH

WHPSWDWLRQ HSLVRGH ODVWHG RU ZKHWKHU $GDP ZDV FORVH E\ (YH GXULQJ WKH

ZKROH SURFHVV ,I KH ZLWQHVVHG KHU HQFRXQWHU ZLWK WKH VHUSHQW KH LQFXUUHG

JXLOW E\ IDLOLQJ WR LQWHUYHQH DQG WDNH WKH IURQW SODFH LQ GLUHFW RSSRVLWLRQ WR

WKH LQWUXGHU QHLWKHU DFFHSWLQJ 6DWDQ·V FRQWUDYHQWLRQ RI WKH GLYLQH

GHOHJDWLRQ RI DXWKRULW\ QRU DOORZLQJ (YH WR LJQRUH LW $JDLQ IDLOXUH WR VWHS

IRUZDUG DQG GLUHFWO\ FKDOOHQJH 6DWDQ ZRXOG EH D VXUUHQGHU RI *RG·V KRO\

KRQRU WR WKH HQHP\ LQ YLRODWLRQ RI PDQ·V SULHVWO\ JXDUGLDQVKLS RI WKH

VDQFWXDU\ $GDP ZDV JXLOW\ RI WKLV NLQG RI IDLOXUH HYHQ LI ZH ZHUH WR

VXSSRVH WKDW KH KDG QRW VHHQ WKH VHUSHQW EXW ZDV ILUVW FDXJKW XS LQWR WKH

FULVLV DW D ODWHU VWDJH E\ (YH·V DSSURDFK WR KLP DV D SURPRWHU RI WKH

DQWLIDLWK E\ ZKLFK SRLQW WKH VHUSHQW PLJKW KDYH PRPHQWDULO\ ZLWKGUDZQ

IURP YLHZ )RU LQ WKDW FDVH $GDP ZRXOG KDYH FRQIURQWHG LQ WKH SHUVRQ RI

(YH KHUVHOI DQ HYLO SUHVHQFH RQH ZKR PXVW EH UHSXOVHG DQG GHOLYHUHG RYHU

WR *RG·V MXGJPHQW :KDW KLV REOLJDWLRQ ZRXOG KDYH EHHQ XQGHU VXFK D

FLUFXPVWDQFH LV LOOXPLQDWHG E\ D VWLSXODWLRQ LQ *RG·V FRYHQDQW ZLWK WKH

,VUDHOLWHV 2Q WKHP WRR ZDV ODLG WKH SULHVWO\ WDVN RI UHVLVWLQJ WKH

HQFURDFKPHQW RI DSRVWDV\ LQWR WKH KRO\ FRPPXQLW\ WKH ODZ LQVLVWLQJ

VSHFLILFDOO\ WKDW WKH LQVWLJDWRU WR LGRODWU\ WKRXJK D FORVH NLQVPDQ RU HYHQ

´WKH ZLIH RI \RXU ERVRPµ PXVW QRW EH SLWLHG RU FRQFHDOHG EXW H[SRVHG DQG

NLOOHG 'HXW II 2XU /RUG·V GHPDQG WKDW KLV GLVFLSOHV EH SUHSDUHG IRU

KLV VDNH WR KDWH HYHQ ORYHG RQHV /XNH  LV WKH FRUROODU\ RI WKH SULPDU\

REOLJDWLRQ RI *RG·V FRYHQDQW WKDW PDQ ORYH KLP SHUIHFWO\ 'HSHQGLQJ WKHQ

RQ WKH SDUWLFXODU VFHQDULR WKH SULHVWO\ GXW\ OHIW XQGRQH E\ $GDP ZDV HLWKHU

WKDW RI GHFODULQJ MXGJPHQW GLUHFWO\ XSRQ WKH GHYLO RU MXGJLQJ KLP LQGLUHFWO\

WKURXJK WKH MXGJPHQW RI KLV DGYRFDWH (YH )RU $GDP DV LQ WKH FDVH RI

(YH WKH VLQV RI RPLVVLRQ RI ZKLFK KH ZDV JXLOW\ UHSUHVHQWHG D IXQGDPHQWDO

IDLOXUH RI KLV FRYHQDQWDO FRPPLWPHQW WR WKH /RUG *RG ,QHYLWDEO\ VXFK

VLQV RI RPLVVLRQ RQ KLV SDUW ZHUH IROORZHG E\ KLV FRPPLWWLQJ RI WKH PRUH

HYLGHQW VLQ RI FRQVHQWLQJ ZLWK WKH ZRPDQ LQ KHU LGRODWURXV UHYROW DQG

SDUWLFLSDWLQJ ZLWK KHU DW 6DWDQ·V VDFUDPHQWDO WDEOH *HQ D
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*RG KDG EURXJKW 6DWDQ WR WKH MXGJPHQW WUHH WR EH GDPQHG 7R PDQ KDG

EHHQ DVVLJQHG WKH DZHVRPH UROH RI VWDQGLQJ DV *RG·V YLFHJHUHQW DW WKH SODFH

RI MXGJPHQW DQG FRQVLJQLQJ WKH JUHDW DGYHUVDU\ WR SHUGLWLRQ 0DQ

KRZHYHU KDG XWWHUO\ IDLOHG LQ KLV PHVVLDQLF PLVVLRQ +H KDG GHFODUHG JRRG

WR EH HYLO DQG HYLO WR EH JRRG +H KDG EURNHQ KLV FRYHQDQW ZLWK *RG DQG

PDGH OHDJXH ZLWK WKH GHYLO %XW ÉH QRW GHFHLYHG *RG LV QRW PRFNHG IRU

ZKDWVRHYHU D PDQ VRZHWK WKDW VKDOO KH DOVR UHDS )RU KH WKDW VRZHWK WR KLV

IOHVK VKDOO RI WKH IOHVK UHDS FRUUXSWLRQ EXW KH WKDW VRZHWK WR WKH 6SLULW VKDOO

RI WKH 6SLULW UHDS OLIH HYHUODVWLQJµ *DO  7KH /RUG *RG WKHUHIRUH

FDPH WR WKH SODFH RI MXGJPHQW LQ (GHQ WR HQWHU LQWR D FRYHQDQW ODZVXLW ZLWK

KLV RIIHQGLQJ YDVVDOV 0RUHRYHU 6DWDQ ZDV QRW WR HVFDSH WKURXJK PDQ·V

PDOIHDVDQFH ,W ZDV DOVR WKH SXUSRVH RI WKH /RUG·V MXULGLFDO DSSHDUDQFH WKDW

KH VKRXOG KLPVHOI SURQRXQFH WKH GHYLO·V GRRP

$QRWKHU IDFWRU DOO LPSRUWDQW DIIHFWHG WKH SDUWLFXODU FKDUDFWHU RI WKH MXGLFLDO

VHQWHQFHV LPSRVHG RQ ERWK PDQ DQG 6DWDQ $FFRUGLQJ WR WKH SULQFLSOH RI

MXVWLFH H[SUHVVHG LQ WKH FUHDWLRQDO FRYHQDQW WKH UHEHOOLRXV KXPDQ YDVVDOV

PLJKW KDYH EHHQ FRQVLJQHG WKHQ DQG WKHUH WR *RG·V HWHUQDO ZUDWK DORQJ

ZLWK WKH GHYLO %XW WKH 0HWDSROLV PLVVLRQ ZDV QRW WR EH DERUWHG EHIRUH

KXPDQ KLVWRU\ KDG VFDUFHO\ VWDUWHG ,Q HWHUQDO FRYHQDQW ZLWK WKH 6RQ WKH

)DWKHU LQ KHDYHQ KDG GHFUHHG WKDW D QHZ PDQNLQG VKRXOG EH UHGHHPHG RXW

RI IDOOHQ PDQNLQG DQG HPHUJH DW WKH FRQVXPPDWLRQ RI UHGHPSWLYH KLVWRU\

DV *RG·V KRO\ WHPSOH 1HZ -HUXVDOHP 7R PDNH URRP IRU WKLV KLVWRU\ RI

UHGHPSWLRQ WKH H[HFXWLRQ RI WKH ILQDO MXGJPHQW DJDLQVW PHQ DQG GHPRQV

PXVW EH SRVWSRQHG XQWLO D ODWHU KRXU *RG·V MXGJPHQW RQ WKH FRYHQDQW

EUHDNHUV LQ (GHQ GLG QRW WKHUHIRUH DVVXPH WKH IRUP RI D ILQDO WRWDO FXUVH

QRU GLG KLV FRQGHPQDWLRQ RI 6DWDQ KDYH WKH HIIHFW RI FDVWLQJ KLP DW RQFH

LQWR WKH ODNH RI ILUH SUHSDUHG IRU KLP DQG KLV DQJHOV

$ 3DURXVLD RI WKH *ORU\6SLULW

 7KH 6SLULW RI WKH 'D\

$GDSWLQJ WKH PRGH RI KLV VHOIUHYHODWLRQ WR WKH MXGLFLDO SXUSRVH RI KLV

FRPLQJ WKH /RUG DSSURDFKHG WKH MXGJPHQWVLWH LQ WKH DZHVRPH JORU\ RI KLV

WKHRSKDQLF 3UHVHQFH 6R KH HYHU FRPHV RQ WKH GD\ RI MXGJPHQW WKH GD\ RI

WKH /RUG WKH GD\ RI WKH FRYHQDQW VHUYDQWV· DFFRXQWLQJ EHIRUH WKH )DFH RI

WKHLU /RUG ,W LV WKDW NLQG RI IHDUIXO DGYHQW WKDW LV UHSRUWHG LQ *HQHVLV 

>)RU D PRUH FRPSOHWH WUHDWPHQW RI WKH WUDQVODWLRQ DQG LQWHUSUHWDWLRQ RI WKLV
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YHUVH VHH FKDSWHU IRXU RI P\  ,PDJHV RI WKH 6SLULW RI ZKLFK WKH IROORZLQJ

SDUDJUDSKV DUH D VKRUW VXPPDU\@

7KH NH\ SKUDVH GHVFULELQJ *RG·V DSSURDFK WKURXJK WKH JDUGHQ WUDGLWLRQDOO\

WUDQVODWHG ĹQ WKH FRRO RI WKH GD\µ VKRXOG EH UHQGHUHG ´DV WKH 6SLULW RI WKH

GD\µ ´6SLULWµ KHUH GHQRWHV WKH WKHRSKDQLF *ORU\ DV LW GRHV LQ *HQHVLV 

DQG HOVHZKHUH LQ 6FULSWXUH $QG ´WKH GD\µ KDV WKH FRQQRWDWLRQ LW RIWHQ KDV

LQ WKH SURSKHWV· IRUHFDVWV RI WKH JUHDW FRPLQJ MXGJPHQW FI DOVR -XGJ 

DQG  &RU  +HUH LQ *HQHVLV  LV WKH RULJLQDO GD\ RI WKH /RUG ZKLFK

VHUYHG DV WKH SURWRW\SDO PROG LQ ZKLFK VXEVHTXHQW SLFWXUHV RI RWKHU GD\V RI WKH /RUG ZHUH FDVW 6XFK D GD\ LV RQH RI GLYLQH HSLSKDQ\ 7KH ILQDO VXFK

GD\ LV SUHHPLQHQWO\ WKH GD\ RI RXU /RUG·V SDURXVLD WKH GD\ RI KLV SUHVHQFH

DV WKH SHUVRQDO UHYHODWLRQ RI WKH *ORU\ ZLWK WKH FORXGV DQG DQJHOV RI

KHDYHQ

6LJQLILFDQWO\  SDQLP IDFH RU SUHVHQFH RQH RI WKH ELEOLFDO

GHVLJQDWLRQV RI WKH *ORU\6SLULW LV UHIHUUHG WR LQ *HQHVLV  DQG

DFFRUGLQJO\ ZKDW LV GHSLFWHG WKHUH LV QRWKLQJ OHVV WKDQ WKH SULPDO SDURXVLD

2Q WKH RULJLQDO GD\ RI WKH /RUG LQ (GHQ *RG·V SDURXVLDDGYHQW ZDV LQ WKH

WKHRSKDQLF PRGH RI ´WKH 6SLULW 3UHVHQFH RI WKH GD\ RI MXGJPHQWµ

7UXPSHWLQJ WKH DGYHQW RI WKH GLYLQH 3UHVHQFH ² DW 6LQDL DW 3HQWHFRVW DW WKH

SDURXVLD RI -HVXV DW HYHU\ GD\ RI WKH /RUG ² LV WKH IHDUIXO VRXQG RI WKH

YRLFH RI WKH /RUG WKH WKXQGHUFODS RI WKH DSSURDFKLQJ WKHRSKDQLF VWRUP

FKDULRW ,W ZDV E\ SUHFLVHO\ WKLV DUUHVWLQJ VLJQDO WKDW WKH SULPDO SDURXVLD ZDV

KHUDOGHG $ODUPHG E\ WKLV VRXQG RI *RG·V FRPLQJ Y D WKH PDQ DQG KLV

ZLIH VRXJKW HVFDSH RI DOO SODFHV LQ WKH DUHD RI WKH MXGJPHQW WUHH Y E

 7KH ([SRVXUH

7KHUH LV QR KLGLQJ IURP WKH 3DURXVLD QR SODFH WR IOHH IURP WKH 6SLULW %\

UHDVRQ RI WKH DGYHQW RI WKH 6SLULW RI WKH GD\ HYHQ WKH GDUNQHVV LV IORRGHG

ZLWK OLJKW FI 3V  1R FRQFHDOPHQW ZDV SRVVLEOH LQ WKH VKDGRZV

RI WKH WUHHV RI WKH JDUGHQ RI (GHQ

(YHQ EHIRUH WKH MXGLFLDO GLVFORVXUHV PDGH LQ IRUPDO SURQRXQFHPHQWV RI WKH

/RUG D SURFHVV RI VHOIH[SRVXUH DQG VHOIMXGJPHQW RQ WKH SDUW RI $GDP

DQG (YH KDG DOUHDG\ RFFXUUHG 7KHLUV ZDV WKH *RGOLNH YRFDWLRQ WR GLVFHUQ

EHWZHHQ JRRG DQG HYLO DQG QR VRRQHU KDG WKH\ VLQQHG E\ MXGJLQJ *RG WR EH

HYLO DQG WKH GHYLO WR EH JRRG WKDQ LQYROXQWDULO\ DQG PRUH DFFXUDWHO\ WKHLU

RZQ FRQVFLHQFHV GHOLYHUHG D YHUGLFW RI HYLO DJDLQVW WKHPVHOYHV ,W WRRN WKH

IRUP RI D VHQVH RI VKDPH RYHU WKHLU SK\VLFDO QDNHGQHVV *HQ D :KDW

ZDV QRW D VRXUFH RI VKDPH ZLWKLQ WKH KXVEDQGZLIH UHODWLRQVKLS HVWDEOLVKHG
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LQ FUHDWLRQ *HQ  KDG EHFRPH VR LQ WKH DOWHUHG UHODWLRQVKLS UHVXOWLQJ

IURP WKH WHPSWDWLRQ ,Q WKH FRXUVH RI WKH WHPSWDWLRQ WKH\ KDG UHSXGLDWHG

WKHLU PDUULDJH DV LW KDG EHHQ GHILQHG LQ WKH FUHDWLRQ RUGLQDQFH %\ WKHLU

YLUWXDO DFW RI GLYRUFH WKH\ KDG IRUIHLWHG WKHLU SULYLOHJH RI VH[XDO LQWLPDF\

DQG KHQFH WKHLU SK\VLFDO QDNHGQHVV EURXJKW FRQIXVLRQ DQG VKDPH WR WKHP

LQ WKHLU FRQGLWLRQ RI DOLHQDWLRQ FRPSHOOLQJ WKHP WR KLGH IURP RQH DQRWKHU·V

H\HV E\ FORWKLQJ RYHU WKDW QDNHGQHVV *HQ E $FFRUGLQJ WR ELEOLFDO DQG

RWKHU VRXUFHV VKDPHIXO QDNHGQHVV KDV VXEVHTXHQWO\ VHUYHG DW WLPHV DV D

OHJDO V\PERO LQ RIILFLDO QRWLILFDWLRQ RI GLYRUFH

,I KLGLQJ IURP HDFK RWKHU ZDV DQ H[SRVXUH RI WKHLU XQODZIXO VHYHULQJ RI

WKHLU PDUULDJH FRYHQDQW ZLWK RQH DQRWKHU WKHLU KLGLQJ IURP *RG *HQ 

EHWUD\HG WKHLU JXLOW\ DZDUHQHVV RI KDYLQJ EURNHQ WKH FRYHQDQW ZLWK KLP

-XGJPHQW E\ SDURXVLD FRQIURQWDWLRQ LV D WULDO E\ RUGHDO LQ ZKLFK WKH JXLOW\

SHUVRQ·V RZQ UHDFWLRQ LV VHOILQFULPLQDWLQJ FI 5HY  7KH DWWHPSW WR

FRQFHDO VLQ KDV SUHFLVHO\ WKH RSSRVLWH UHVXOW RI UHYHDOLQJ LW )RU WKH JXLOW\

SDLU LQ (GHQ WR IOHH LQ WHUURU IURP WKH *ORU\6SLULW LQ ZKRVH SUHVHQFH WKRVH

IDLWKIXO WR WKH FRYHQDQW ILQG WKHLU XOWLPDWH EOLVV ZDV DQ RSHQ FRQIHVVLRQ RI WKHLU DOLHQDWLRQ DQG GLYRUFH IURP WKHLU KRO\ /RUG

7KHLU KLGLQJ IURP *RG XQGHU WKH FRYHULQJ RI WKH WUHHV OLNH WKHLU KLGLQJ

IURP HDFK RWKHU XQGHU WKH FRYHULQJ RI OHDYHV SRLQWHG WR D VHQVH RI

VKDPHIXO QDNHGQHVV LQ WKLV FDVH D VSLULWXDO QDNHGQHVV ZKLFK WKH\ IHOW EHIRUH

*RG·V H\HV 7KLV QDNHGQHVV UHVXOWHG IURP WKHLU ORVV RI WKH FRYHULQJ RI

ULJKWHRXVQHVV WKH JDUPHQW RI WKH EHDXW\ RI KROLQHVV 7KH\ KDG ORVW WKH

HWKLFDO JORU\ RI *RGOLNHQHVV ZKLFK LV WKH SUHUHTXLVLWH WR VWDQG DV SULHVW

EHIRUH WKH )DFH RI *RG DQG UHIOHFW WKH *ORU\ RI *RG :KDWHYHU WKH KDOI

WUXWK RI 6DWDQ·V SURSKHF\ RI LQFUHDVHG *RGOLNHQHVV *HQ  WKH IDFW ZDV

WKDW E\ UHMHFWLQJ *RG·V KRO\ FRPPDQGPHQW WKH\ KDG UHMHFWHG DQG ORVW WKHLU

RULJLQDO HQGRZPHQW ZLWK WKH LPDJH RI *RG DQG KDG LQVWHDG WDNHQ RQ D

OLNHQHVV WR WKH GHYLO +H ZDV WKHLU QHZO\ DGRSWHG FRYHQDQW IDWKHU 7KH

*HQHVLV QDUUDWLYH FRQYH\V WKH SRLQW WKDW PDQ·V QDNHGQHVV VLJQLILHG D

OLNHQHVV WR WKH VHUSHQW6DWDQ E\ PHDQV RI D ZRUGSOD\ RQ WKH VLPLODULW\ RI

WKH VRXQG RI WKH +HEUHZ ZRUG ´QDNHGµ *HQ   WR WKDW IRU ´VXEWOHµ

XVHG IRU WKH VHUSHQW  WKH SXQ EHLQJ PDGH PRUH REYLRXV E\ EULQJLQJ

WKH WZR ZRUGV LQWR SUR[LPLW\ LQ *HQHVLV  DQG  ,Q D PRUH

VXEVWDQWLDO ZD\ WKH VDPH IDFW EHFRPHV HYLGHQW LQ WKH UHSURGXFWLRQ RI WKH

VXEWOH HYLO RI WKH VHUSHQW LQ WKH SDWWHUQ RI PDQ·V EHKDYLRU XQGHU GLYLQH

LQWHUURJDWLRQ 7KDW ORYH RI WKH WUXWK ZKLFK LV SDUW RI WKH VSLULWXDO JORU\ RI WKH  LPDJR 'HL  LV QRZKHUH WR EH VHHQ LQ WKH GHIHQVLYH UHWRUWV RI $GDP DQG
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(YH 7KH WHPSWHU·V FRXQVHO KDG EHHQ XUJHG DQG DGRSWHG LQ WKH QDPH RI

DGYDQFLQJ NQRZOHGJH EXW WKH FRQVHTXHQFH RI PDQ·V GLVREHGLHQFH RI WKH

ZRUG RI *RG ZDV DQ REVFXUDQW VXSSUHVVLRQ RI WKH WUXWK )LQGLQJ LW

LPSRVVLEOH WR KLGH WKHLU SHUVRQV IURP *RG·V 3UHVHQFH DQG EHLQJ

FRQVWUDLQHG WR VXEPLW WR D SURFHVV RI MXGLFLDO LQWHUURJDWLRQ WKH\ VWLOO

SHUVLVWHG LQ WKHLU DWWHPSW WR WKZDUW WKH GLVFRYHU\ RI WKH WUXWK 7R KLGH WKH

IDFWV DERXW WKHLU DSRVWDV\ WKH\ UHVRUWHG WR HYDVLRQ GLVWRUWLRQ DQG

GHFHSWLRQ WKH WDFWLFV RI WKH WRUWXRXV VHUSHQW

,Q KLV RUGHU RI SURFHGXUH LQ SURVHFXWLQJ WKH FRYHQDQW ODZVXLW WKH /RUG

KRQRUHG WKH IDPLO\ DXWKRULW\ VWUXFWXUH KH KDG LQVWLWXWHG WKH VWUXFWXUH WKH

WHPSWHU KDG VXEYHUWHG DQG WKH PDQ DQG WKH ZRPDQ KDG LJQRUHG

$FFRUGLQJO\ KH GLUHFWHG WKH LQWHUURJDWLRQ ILUVW WR WKH PDQ DV WKH RQH ZLWK

SULPDU\ UHVSRQVLELOLW\ %URXJKW RXW RI KLGLQJ DQG REOLJHG WR DFFRXQW IRU

KLV VHOIFRQFHDOPHQW $GDP FLWHG QRW KLV DFW RI GLVREHGLHQFH EXW LWV

FRQVHTXHQFH KLV QDNHGQHVV *HQ  ZLWK WKH LPSOLFDWLRQ PRVW OLNHO\

WKDW WKH IDXOW ZDV *RG·V RZQ VLQFH QDNHGQHVV ZDV PDQ·V FUHDWHG FRQGLWLRQ

:KHQ WKLV HYDVLRQ IDLOHG DQG *RG·V QH[W TXHVWLRQ *HQ  IRUFHG $GDP

WR GHDO ZLWK KLV DFW RI GLVREHGLHQFH KH VWLOO DYRLGHG DFNQRZOHGJLQJ KLV

UHVSRQVLELOLW\ DQG HYHQ PRUH H[SOLFLWO\ ODLG WKH EODPH RQ *RG +H SODFHG

WKH SUR[LPDWH UHVSRQVLELOLW\ RQ (YH VR FDUU\LQJ IXUWKHU KLV UHSXGLDWLRQ RI KLV ZLIH EXW DSSHQGHG DQ LQVROHQW LQVLQXDWLRQ DERXW WKH XOWLPDWH VRXUFH RI WKH SUREOHP E\ REVHUYLQJ WKDW LW ZDV *RG ZKR KDG JLYHQ KLP WKLV ZRPDQ

*HQ  :KHQ WKH IRFXV RI WKH GLYLQH LQWHUURJDWLRQ WXUQHG WR KHU (YH

WRR DYRLGHG FRQIHVVLRQ RI WKH WUXWK 6ZLWFKLQJ TXLFNO\ IURP GHYLO·V

DGYRFDWH WR KLV DFFXVHU VKH WULHG WR GLVVROYH KHU RZQ UHVSRQVLELOLW\ LQ WKH

JXLOH RI WKH VHUSHQW DQG WKLV WRR SUREDEO\ LQYROYHG WKH SHUYHUVH VXJJHVWLRQ

WKDW LQ WKH ODVW DQDO\VLV *RG KDG RQO\ KLPVHOI WR EODPH IRU DV WKH UHDGHU RI

*HQHVLV  LV UHPLQGHG ZKHQ WKH VHUSHQW LV ILUVW LQWURGXFHG Y WKH VHUSHQW

ZDV RQH RI WKRVH EHDVWV RI WKH ILHOG ZKLFK WKH /RUG *RG KDG PDGH 7KXV

WKH SURFHVV RI MXGLFLDO LQWHUURJDWLRQ FRPSOHWHG WKH IXOO H[SRVXUH RI WKH

IDOOHQ VWDWH RI WKH PDQ DQG WKH ZRPDQ E\ HOLFLWLQJ D VHULHV RI O\LQJ HYDVLRQV

DQG HYHQ UHFULPLQDWLRQV DJDLQVW *RG KLPVHOI 7KLV GUDPDWLFDOO\ GLVSOD\HG

WKHLU ORVV RI WKHLU IRUPHU OLNHQHVV WR *RG DQG WKHLU DVVXPSWLRQ RI WKH LPDJH

RI WKHLU QHZ JRG WKH JUHDW DFFXVHU DQG IDWKHU RI OLHV

% 7KH &XUVH RQ WKH 6HUSHQW

:KHQ RQFH WKH RIIHQVH RI WKH FRYHQDQW VHUYDQWV KDG EHHQ ODLG EDUH WKH

/RUG SURFHHGHG WR GHDO ZLWK WKH VHUSHQW WDNLQJ XS WKH MXGLFLDO WDVN LQ ZKLFK
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PDQ KDG SURYHQ GHUHOLFW 7KRXJK KH GLG QRW H[HFXWH KLV ILQDO MXGJPHQW

DJDLQVW 6DWDQ LPPHGLDWHO\ WKH /RUG GLG WKHQ DQG WKHUH DW WKH MXGJPHQW WUHH

GHFODUH DJDLQVW KLP DQ LUUHYRFDEOH FXUVH 7KH IDWKHU RI IDOVH SURSKHWV KDG

FRQWHVWHG WKH SURSKHWLF VDQFWLRQV DQQRXQFHG E\ WKH /RUG RI WKH FRYHQDQW

WKH RULJLQDO WUXH 3URSKHW EXW QRZ KH IRXQG KLPVHOI EHLQJ DGGUHVVHG E\ WKDW

VDPH 3URSKHW ZLWK D VLOHQFLQJ MXGLFLDO DXWKRULW\ WKDW FRXOG QRW EH JDLQVDLG

1R LQWHUURJDWLRQ RI 6DWDQ ZDV QHFHVVDU\ 7KH SURFHVV RI H[SRVXUH WKDW KDG

OHG VWHS E\ VWHS WR WKH VHUSHQW KDG XQFRYHUHG DPSOH HYLGHQFH RI WKH UROH

WKDW KH KDG SOD\HG LQ WKH )DOO 7KHUH ZDV RI FRXUVH WKH ZRPDQ·V GLUHFW

DFFXVDWLRQ EXW TXLWH LQFRQWURYHUWLEOH ZDV WKH HYLGHQFH RI WKH GHYLO·V

KDQGLZRUN VR WHUULEO\ HYLGHQW LQ WKH WRWDO UHVSRQVH RI WKH JXLOW\ SDLU $W

RQFH WKHUHIRUH WKH ZRUG RI GRRP ZHQW IRUWK ´<RX DUH FXUVHGµ *HQ

 ,Q WKH ILJXUDWLYH GHSLFWLRQ RI WKLV FXUVH WKH LPDJHU\ LV WKDW RI 6DWDQ·V

RZQ FKRVHQ LQVWUXPHQW ´8SRQ \RXU EHOO\ VKDOO \RX JR DQG GXVW \RX VKDOO

HDW DOO WKH GD\V RI \RXU OLIHµ ,I IURP WKH YLHZSRLQW RI SK\VLFDO DQDORJ\ WKH

WRUWXRXV PRYHPHQW RI WKH VHUSHQW KDG PDGH LW D VXLWDEOH FKRLFH DV WKH

PHGLXP RI 6DWDQ·V DSSURDFK IRU WHPSWDWLRQ LWV SURVWUDWH SRVLWLRQ LQ WKH

GXVW DOVR VXSSOLHG DQ DSSURSULDWH LPDJH RI KLP DV WKH REMHFW RI GLYLQH

MXGJPHQW 6DWDQ·V FKRLFH KDG EHHQ PRUH DSW WKDQ KH ZRXOG KDYH SUHIHUUHG

$IWHU WKH JHQHUDO GHVFULSWLRQ RI WKH FXUVH DV D KXPLOLDWLQJ GHJUDGDWLRQ RI

WKH XWPRVW GHJUHH DQG RI SHUSHWXDO GXUDWLRQ Y  DQ LQWLPDWLRQ ZDV

DGGHG WKH VHUSHQWLQH ILJXUH EHLQJ FRQWLQXHG RI ZKDW ZDV WR EH WKH

KLVWRULFDO FRXUVH RI LWV H[HFXWLRQ ´, ZLOO SXW HQPLW\ EHWZHHQ \RX DQG WKH

ZRPDQ DQG EHWZHHQ KHU VHHG DQG \RXU VHHGµ Y  *RG ZRXOG ZUHVW WKH

SUH\ IURP WKH VHUSHQW·V FRLOV 7KH DOOLDQFH 6DWDQ KDG VHFXUHG ZLWK PDQ DQG

ZLWK LW WKH PDVWHU\ RYHU PDQNLQG ZRXOG QRW VWDQG *RG ZRXOG RYHUWXUQ LW

WXUQLQJ IULHQGVKLS LQWR HQPLW\ ,Q (YH·V DFFXVDWLRQ RI WKH VHUSHQW WKDW

DOOLDQFH KDG DOUHDG\ EHJXQ WR GLVLQWHJUDWH

6DWDQ·V YHU\ VXFFHVV LQ

UHSURGXFLQJ VXFK D VWULNLQJ OLNHQHVV WR KLPVHOI LQ KLV KXPDQ DOOLHV VSHOOHG

WKH IDLOXUH RI WKHLU FRYHQDQW IRU GHYLOOLNH GHFHLW DQG IDOVHKRRG DUH WKH

FRQWUDGLFWLRQ RI WKH FRPPLWPHQW DQG WUXWK WKDW DUH RI WKH HVVHQFH RI

FRYHQDQW 6DWDQ DV OLDU LV E\ QDWXUH D FRQWUDFRYHQDQWDO EHLQJ WKH

DQWLWKHVLV RI WKH FRYHQDQWDO /RUG *RG KRO\ DQG WUXH 7KH HQPLW\ WKDW *RG

ZDV WR HIIHFW EHWZHHQ WKH ZRPDQ DQG 6DWDQ ZDV KRZHYHU WR EH RI D IDU

GLIIHUHQW DQG PRUH UDGLFDO NLQG WKDQ (YH KDG H[KLELWHG GXULQJ WKH MXGLFLDO

LQWHUURJDWLRQ ,W ZRXOG VSULQJ QRW IURP KHU OLNHQHVV WR WKH GHYLO EXW IURP

WKH UHQHZDO LQ KHU RI WKH LPDJH RI *RG (QPLW\ ZLWK WKH VHUSHQW ZRXOG EH

RQO\ WKH UHYHUVH VLGH WKH UHSHQWDQFH VLGH RI KHU UHQHZHG QRZ VDYLQJ IDLWK
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LQ WKH /RUG %\ YLUWXH RI KHU UHQHZHG ORYH RI *RG VKH ZRXOG KDWH WKH

GHYLO

*RG·V SURQRXQFLQJ RI WKH FXUVH RI HQPLW\ ZDV D GHFODUDWLRQ RI KRO\ ZDU

6DWDQ·V SHDFH RI GHDWK PXVW QRW EH DOORZHG WR VHWWOH RYHU WKH HDUWK 7KH

/RUG KDG FRPH WKHUHIRUH QRW WR EULQJ SHDFH DW OHDVW QRW \HW EXW D VZRUG

WR WXUQ KLVWRU\ LQWR D VWUXJJOH WKDW ZRXOG LVVXH DW ODVW LQ WKH ILQDO GHVWUXFWLRQ

RI WKH GHYLO·V SRZHU *RG·V DYHQJLQJ FRXQWHUDWWDFN ZRXOG EHJLQ ZKHUH

6DWDQ·V DVVDXOW EHJDQ ZLWK WKH ZRPDQ

,W ZRXOG WKHQ FRQWLQXH

XQUHOHQWLQJO\ WKURXJK WKH JHQHUDWLRQV RI KXPDQ KLVWRU\ VR WKDW IURP WKH

H[SDQGLQJ IDPLO\ RI PDQ *RG ZRXOG UDOO\ WKH KRO\ DUP\ RI WKH QHZ

PDQNLQG ZKR ZHUH RQH ZLWK (YH LQ KHU GLYLQHO\ LQLWLDWHG KDWUHG RI WKH

GHYLO D VSLULWXDO IDPLO\ RI WKH ZRPDQ ZKLFK ZRXOG FRQWLQXH WR ZDJH WKH

KRO\ ZDU DJDLQVW WKH GHYLO DQG KLV EURRG DPRQJ PHQ 7KDW ´KHU VHHGµ WKDW

LV WKH VHHG RI WKH ZRPDQ LV WR EH XQGHUVWRRG LQ WKLV VSLULWXDO VHQVH RI WKH

HOHFW RI PDQNLQG VRYHUHLJQO\ HQOLVWHG E\ WKH /RUG LQ KLV DUP\ IROORZV IURP

WKH IDFW WKDW LWV FRXQWHUSDUW ´\RXU VHHGµ WKDW LV WKH VHHG RI WKH VHUSHQW

ZKHWKHU XQGHUVWRRG RI PHQ RU GHPRQV PXVW EH WDNHQ LQ VRPH QRQOLWHUDO

VHQVH 7KLV UHVXOW WKHQ GHWHUPLQHV WKH LQWHUSUHWDWLRQ RI WKH VHUSHQW·V VHHG

DV WKH FRPSDQ\ RI UHSUREDWH PHQ ZKR SHUVLVW LQ WKHLU GHYLOOLNHQHVV VLQFH

WKH LGHD RI UHSUREDWH PHQ UDWKHU WKDQ WKDW RI WKH GHPRQLF KRVWV IRUPV WKH

DSSURSULDWH FRXQWHUSDUW WR HOHFW PHQ 6XFK LV WKH LQWHUSUHWDWLRQ RI WKH WHUP

HYLGHQWO\ UHIOHFWHG LQ -HVXV· LGHQWLILFDWLRQ RI XQEHOLHYLQJ -HZV DV FKLOGUHQ RI WKH GHYLO LQ WKH FRQWH[W RI WKHLU ERDVWIXO VHOILGHQWLILFDWLRQ DV ´WKH VHHG RI $EUDKDPµ WKH ODWWHU EHLQJ DQ XSGDWHG PRUH SDURFKLDO YHUVLRQ RI ´WKH VHHG

RI WKH ZRPDQµ -RKQ  FI  7KLV LQWHUSUHWDWLRQ DOVR XQGHUOLHV WKH

DSRVWOH -RKQ·V FRQWUDVW EHWZHHQ WKH FKLOGUHQ RI *RG DQG WKH FKLOGUHQ RI WKH

GHYLO LQ D SDVVDJH ULFK LQ DOOXVLRQV WR WKH *HQHVLV  FRQWH[W  -RKQ II

´+H ZLOO EUXLVH \RXU KHDG DQG \RX ZLOO EUXLVH KLV KHHOµ *HQ F $

FOLPDFWLF EDWWOH LQ WKH KRO\ ZDU LV KHUH HQYLVDJHG DQG WKH ZDU·V ILQDO

RXWFRPH 2Q WKH HVFKDWRORJLFDO KRUL]RQ RI WKH MXGJPHQWSURSKHF\ RI WKH

GLYLQH 3URSKHW DSSHDUHG WKH KRSH RI D YLFWRU\ WKDW EHORQJHG E\ *RG·V

GHFUHH WR WKH DUP\ RI WKH ZRPDQ *RG ZRXOG FUXVK 6DWDQ XQGHU WKHLU IHHW

FI 5RP  7KLV YLFWRU\ SURSKHWLFDOO\ DQQRXQFHG LQ WKH FXUVH RQ WKH

VHUSHQW ZRXOG EH LQ WKH ILUVW LQVWDQFH KRZHYHU D YLFWRU\ QRW RI WKH

FROOHFWLYH VHHG RI WKH ZRPDQ EXW RI DQ LQGLYLGXDO ´+Hµ LV WKXV WR EH

XQGHUVWRRG DV DQ LQGLYLGXDO FRXQWHUSDUW WR WKH LQGLYLGXDO ´\RXµ 7KH ODWWHU

SRLQWV WR WKH ILJXUH RI 6DWDQ EHKLQG WKH FUHDWXUH RI WKH ILHOG WKURXJK ZKRP

KH VSRNH RQH ZKR XQOLNH WKDW SDUWLFXODU VHUSHQW ZRXOG VWLOO EH RQ WKH
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ZRUOG VFHQH DW WKH GLVWDQW KLVWRULFDO WLPH UHIHUUHG WR :KDW LV LQ YLHZ LQ WKH

DOOGHFLVLYH EDWWOH LV D MXGJPHQW RUGHDO E\ LQGLYLGXDO FRPEDW IRXJKW E\ D

FKDPSLRQ IURP HDFK RI WKH RSSRVLQJ DUPLHV 0HQWLRQ RI D ZRXQG WR EH

VXIIHUHG E\ WKH FKDPSLRQ RI WKH ZRPDQ·V DUP\ GRHV QRW WKURZ LQ GRXEW

WKH GHFLVLYH YLFWRU\ KH ZDV WR JDLQ IRU WKHP $V DQ KLVWRULFDO H[SRVLWLRQ RI WKH DEVROXWH GHIHDW RI WKH GHYLO DIILUPHG LQ WKH FXUVH RI YHUVH  YHUVH 

PXVW UHLQIRUFH WKDW LGHD DQG VXFK LV FHUWDLQO\ WKH LQWHQWLRQ RI WKH FRQWUDVW

GUDZQ EHWZHHQ WKH EORZ LQIOLFWHG RQ WKH KHHO RI WKH ZRPDQ·V VHHG DQG WKH

EORZ GHOLYHUHG WR WKH KHDG RI WKH VHUSHQW $QG MXVW DV DOO WKH VHHG RI WKH

ZRPDQ SDUWLFLSDWH LQ WKH YLFWRU\ RI WKHLU FKDPSLRQ VR WKH VHHG RI WKH

VHUSHQW ZKR VKDUH LQ WKH FDXVH DQG QDWXUH RI WKH GHYLO PXVW VKDUH DOVR LQ

KLV GHVWLQ\ RI GHIHDW DQG GRRP +HUH EHIRUHKDQG *RG·V FRYHQDQW FXUVH

ZDV GHFODUHG DJDLQVW UHSUREDWH PHQ ZKRVH ILQDO MXGJPHQW YHUGLFW ZKHQ LW

DW ODVW LVVXHV IURP WKH JUHDW ZKLWH WKURQH LQHYLWDEO\ HFKRHV WKH FXUVH

XWWHUHG DW WKH SULPDO SDURXVLD ´'HSDUW IURP PH \RX FXUVHG LQWR HYHUODVWLQJ

ILUH SUHSDUHG IRU WKH GHYLO DQG KLV DQJHOV 0DWW  FI 5HY 

& 7KH -XGJPHQW RQ 0DQ

 7KH &RPPRQ &XUVH

$IWHU WKH FXUVLQJ RI WKH VHUSHQW WKH -XGJH WXUQHG WR WKH KXPDQ SDLU ZKRVH

UHDFWLRQ WR WKH GLYLQH RUGHDO LQ WKH LQWHUURJDWLRQ SKDVH RI WKH ODZVXLW KDG

H[SRVHG WKHP DV JXLOW\ RI GLVOR\DOW\ DJDLQVW WKH FRYHQDQW ,Q SURQRXQFLQJ

KLV YHUGLFWV WKH /RUG IROORZHG WKH VHTXHQFH LQ ZKLFK JXLOW KDG EHHQ

LQFXUUHG LQ WKH WHPSWDWLRQ DQG )DOO -XGJPHQW WKHUHIRUH PRYHG RQ IURP

WKH GHYLO E\ ZKRP WKH WHPSWDWLRQ ZDV ILUVW FRQFHLYHG WR WKH ZRPDQ *HQ

 DQG WKHQ WR $GDP *HQ  7KRXJK WKH MXGJPHQW DGGUHVVHG WR

$GDP ZDV LQ SDUW PRUH SDUWLFXODUO\ RULHQWHG WR PHQ DV GLVWLQJXLVKHG LQ

WKHLU OLIH UROHV IURP ZRPHQ PXFK RI LW ZDV PRUH EURDGO\ DSSOLFDEOH WR PDQ

JHQHULFDOO\

&RYHQDQWEUHDNHUV WKRXJK WKH\ ZHUH $GDP DQG (YH ZHUH SUHGHVWLQHG WR

EHFRPH *RG·V FRYHQDQW SHRSOH RQFH DJDLQ WKURXJK UHGHPSWLYH JUDFH

%HIRUH ORQJ WKH\ ZHUH GLVSOD\LQJ IDLWK DQG KRSH LQ WKH VDOYDWLRQ SURPLVH

FRQWDLQHG LQ WKH FXUVH RI 6DWDQ *HQ  1HYHUWKHOHVV WKH GLYLQH

UHYHODWLRQ DGGUHVVHG GLUHFWO\ WR WKHP *HQ  GLG QRW KDYH LQ YLHZ

WKHLU SHUVRQDO LGHQWLW\ DV HOHFW LQGLYLGXDOV LW UDWKHU FRQWHPSODWHG WKH

PDQNLQG WKDW KDG EHHQ UHSUHVHQWHG LQ $GDP DQG LQ KLP KDG EURNHQ WKH

FRYHQDQW *RG·V MXGLFLDO SURQRXQFHPHQW ZDV DQ RIILFLDO UHJLVWHULQJ RI KLV

YHUGLFW DJDLQVW WKH JHQHUDOLW\ RI IDOOHQ PDQNLQG SXEOLFO\ PDUNLQJ WKH
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WUDQVLWLRQ IURP KLV RULJLQDO DWWLWXGH RI IDYRU WRZDUGV PDQ WR WKH ZUDWK ZLWK

ZKLFK KH QRZ UHJDUGHG WKH LQKDELWDQWV RI WKH HDUWK EHFDXVH RI WKHLU

YLRODWLRQ RI KLV FRYHQDQW 7KH ZKROH PDQQHU RI KLV DSSURDFK WHVWLILHG WR

KLV GLVSOHDVXUH ZLWK PDQNLQG DV KH DQQRXQFHG WKH FXUVH WKDW ZRXOG EHIDOO

WKHP 7KLV FXUVH ZDV QRW KRZHYHU WKH XOWLPDWH FXUVH RI GDPQDWLRQ DJDLQVW

WKRVH ZKR DV LQGLYLGXDOV ZHUH WR SURYH UHSUREDWH EXW D WHPSRUDO FXUVH WR

EH H[SHULHQFHG E\ DOO PHQ LQ FRPPRQ XQWLO WKH JUHDW VHSDUDWLRQ ZRXOG EH

HIIHFWHG DW WKH ILQDO MXGJPHQW

´8QWR WKH GXVW \RX VKDOO UHWXUQµ Y  %\ UHDVRQ RI WKH FRPPRQ FXUVH

WKH KLVWRU\ RI PDQNLQG ZRXOG EH WXUQHG LQWR D KLVWRU\ XQWR GHDWK 7KH

JURXQG PDQ ZDV WR VXEGXH ZRXOG VXEGXH KLP 3UHIDFLQJ WKH VWDWHPHQW RI

WKH XOWLPDWH HIIHFW RI WKH FRPPRQ FXUVH LQ YHUVH  LV WKH H[SODQDWLRQ ÍRU

GXVW \RX DUHµ ,W LV QRW WKDW WKH JURXQG KDG D QDWXUDO FODLP RQ PDQ WKDW

UHTXLUHG KLV UHWXUQ WR WKH GXVW 0DQ·V IDOOLQJ YLFWLP WR GHDWK LV QRW WR EH

DFFRXQWHG IRU E\ KLV FUHDWHG QDWXUH LW LV WKH ZDJHV RI VLQ 7KH SUHIDWRU\

UHIHUHQFH WR PDQ·V SK\VLFDO QDWXUH VLPSO\ LQGLFDWHV KRZ XQGHU WKH FRPPRQ

FXUVH KH FDQ H[SHULHQFH GHDWK WKH ILUVW GHDWK LQ WKH IRUP RI SK\VLFDO

GLVVROXWLRQ 7KH FRPPRQ FKDUDFWHU RI WKLV FXUVH H[SHULHQFHG DV LW LV E\

EHOLHYHUV DV ZHOO DV RWKHUV LV XQGHUVFRUHG E\ WKH UHFXUUHQFH RI WKH

VWDWHPHQW ´DQG KH GLHGµ DV D FORVLQJ UHIUDLQ LQ WKH WUHDWPHQW RI WKH OLYHV RI HYHQ WKH ORQJOLYHG SDWULDUFKV RI WKH IDLWK LQ WKH JHQHDORJ\ RI *HQHVLV  FI

5RP 

$ VKDGRZ ZRXOG EH FDVW E\ WKH LQHYLWDELOLW\ RI GHDWK RYHU DOO PDQ·V HDUWKO\

H[LVWHQFH PDNLQJ DOO KLV ODERUV VHHP OLNH D FOXWFKLQJ DW WKH ZLQG

&RQVLGHUHG DSDUW IURP WKH UHGHPSWLYH SXUSRVH ZKLFK ZDV WR XQIROG LQ WKH

FRXUVH RI KXPDQ KLVWRU\ WKDW KLVWRU\ ZRXOG DSSHDU WR EH QRWKLQJ EXW

YDQLW\

0RUHRYHU DFFRUGLQJ WR WKH WHUPV RI WKH FRPPRQ FXUVH

SURQRXQFHG E\ WKH /RUG GHDWK·V XOWLPDWH IUXVWUDWLRQ RI PDQ·V HIIRUWV

ZRXOG EH SUHFHGHG E\ D EOLJKW RI SDLQ DQG VRUURZ RQ WKH ZKROH

JHQHDORJLFDOFXOWXUDO SURFHVV 7KH ZRPDQ·V IXQFWLRQ LQ SURFUHDWLRQ ZRXOG

EH FKDUDFWHUL]HG E\ WKH WUDYDLO RI KHU FKLOGEHDULQJ DQG WKH VRUURZV RI

EDUUHQQHVV DQG PLVFDUULDJH *HQ D 7KH PDQ·V WDVN LQ WKH FXOWLYDWLRQ

RI WKH HDUWK ZRXOG EHFRPH D ZHDULVRPH VZHDW\ WRLO EHVHW E\ YH[DWLRQ DQG

GLVDSSRLQWPHQW *HQ ED 7KRXJK WKH VSHFLILF ZRUG RI FXUVH Y

E LV GLUHFWHG DJDLQVW WKH JURXQG LW LV SUHFLVHO\ ZLWK UHJDUG WR LWV EDQHIXO

LPSDFW RQ PDQ WKDW WKH FXUVLQJ RI WKH JURXQG PXVW EH XQGHUVWRRG ,Q WKH

VLPLODU SKUDVHRORJ\ RI *HQHVLV  WKH FXUVLQJ RI WKH JURXQG LV WKH WXUQLQJ

RI WKH HOHPHQWV RI QDWXUH LQWR D ZHDSRQ WR VPLWH PDQ 6FRUQLQJ PDQ·V
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NLQJO\ GLJQLW\ WKH JURXQG ZRXOG EULQJ KLP D WULEXWH RI WKLVWOHV DQG D FURZQ

RI WKRUQV

8QGHU WKH FRPPRQ FXUVH KXPDQLW\ ZDV WR EH WURXEOHG E\ VRFLDO GLVFRUG DV

ZHOO DV E\ DIIOLFWLRQV LQ WKH UHDOP RI QDWXUH ,Q WKH FRXUVH RI WKH WHPSWDWLRQ

*RG·V DSSRLQWPHQW FRQFHUQLQJ WKH PDUULDJH UHODWLRQVKLS KDG EHHQ

WUDQVJUHVVHG E\ WKH PDQ DQG WKH ZRPDQ DQG WKHLU SHUVRQDO UHODWLRQVKLS

ZRXOG KHQFHIRUWK EH GLVWXUEHG E\ FRQIOLFW ,W ZDV RQ WKLV QRWH WKDW WKH

ZRUG RI MXGJPHQW VSRNHQ WR WKH ZRPDQ FRQFOXGHG Y E :KHWKHU WKH

SUREOHPDWLF ZRUG XVXDOO\ UHQGHUHG ´GHVLUHµ EH XQGHUVWRRG RI D GHVLUH RI

WKH ZRPDQ WR GRPLQDWH KHU KXVEDQG RU ZKHWKHU LW EH WUDQVODWHG ÍHDOW\µ

DQG XQGHUVWRRG LQ WKH VHQVH RI D IHXGDWRU\ VXEPLVVLRQ RI WKH ZRPDQ WR KHU

KXVEDQG WKH VWDWHPHQW FHUWDLQO\ LQFOXGHV WKH LGHD WKDW WKH PDQ·V SURSHU

RULJLQDO KHDGVKLS ZRXOG EHFRPH D W\UDQQLFDO GRPLQDWLRQ RYHU WKH ZRPDQ

6HH *HQ  ZKHUH WKH VDPH LGLRP KDV VXFK D PHDQLQJ 7KDW YHUVH E LV

LQGHHG FRQFHUQHG ZLWK WKH DXWKRULW\ VWUXFWXUH DVSHFW RI WKH PDUULDJH

UHODWLRQVKLS LV FRUURERUDWHG E\ WKH IDFW WKDW WKH LPPHGLDWHO\ IROORZLQJ

MXGLFLDO ZRUG WR WKH PDQ EHJLQV ZLWK WKH FKDUJH WKDW KH KDG VXEPLWWHG WR

WKH GLUHFWLRQ RI KLV ZLIH Y D 2QH SDUWLFXODU SHUVRQDO UHODWLRQVKLS LV

VSRNHQ RI LQ WKLV MXGLFLDO VHQWHQFH EXW WKH FRPPRQ FXUVH ZRXOG EULQJ

GLVKDUPRQ\ LQWR WKH ZKROH UDQJH RI VRFLDO UHODWLRQVKLSV LQ WKH IDPLO\ RI

PDQ LQ JHQHUDO PDQLIHVWLQJ LWVHOI LQ DOO PDQQHU RI RSSUHVVLRQ DQG LQMXVWLFH

LQ YLROHQFH DQG WKH DJRQ\ RI ZDU

,Q VXP WKH FRPPRQ FXUVH ZRXOG WXUQ KXPDQ H[LVWHQFH RQ HDUWK LQWR D

VWUXJJOH IRU VXUYLYDO D SHUSHWXDO FRQIOLFW D YDLQ KLVWRU\ XQWR GHDWK <HW WKH

FRPPRQ FXUVH LV QRW WKH FXUVH RI SHUGLWLRQ SURQRXQFHG RQ WKH VHUSHQW LW LV

UDWKHU D WHPSRUDO FXUVH D FXUVH RQ ZKLFK UHVWUDLQW LV H[HUFLVHG E\ WKH

RSHUDWLRQ RI DQRWKHU SURYLGHQWLDO SULQFLSOH 7R WKLV RWKHU SULQFLSOH RI

FRPPRQ JUDFH ZH VKDOO UHWXUQ DW D ODWHU SRLQW

 ([SXOVLRQ IURP WKH 6DQFWXDU\

,Q RUGHU WKDW WKH UDFH·V IRUIHLWXUH RI *RG·V IDYRU PLJKW EH GUDPDWL]HG LQ D

SXEOLF KLVWRULFDO DFW WKH /RUG GURYH WKH PDQ DQG ZRPDQ RXW RI WKH SODFH

IDYRUHG E\ KLV VSHFLDO 3UHVHQFH *HQ  ,Q WKLV HSLVRGH WKH\ ZHUH RQFH

PRUH GHDOW ZLWK LQ WKHLU FDSDFLW\ DV UHSUHVHQWDWLYHV RI WKH JHQHUDOLW\ RI

PDQNLQG QRZ IDOOHQ 7KHLU UHPRYDO IURP WKH JDUGHQ RSHQO\ PDUNHG WKH

SDVVDJH IURP WKH RULJLQDO QRUPDO VWDWH RI EHDWLWXGH XQGHU WKH &UHDWRU·V

IDYRU WR WKH DEQRUPDO VWDWH RI WKH ZRUOG XQGHU WKH FRPPRQ FXUVH ZKLFK

KDG UHVXOWHG IURP PDQ·V UHEHOOLRQ DJDLQVW WKH FRYHQDQW
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,Q KLV ]HDO IRU WKH VDQFWLW\ RI KLV RZQ KRO\ 1DPH *RG KDG FRPH WR FOHDQVH

KLV WHPSOH DQG KH PDGH D WKRURXJK ZRUN RI LW %\ WKHLU DSRVWDV\ WKH SULHVWV

RI WKH WHPSOH KDG WXUQHG LW LQWR DQ DERPLQDWLRQ RI GHVRODWLRQ ,Q GXH

FRXUVH WKH HDUWKO\ SDUDGLVHVDQFWXDU\ ZRXOG EH GHVRODWHG EXW ZLWKRXW GHOD\

WKH DSRVWDWH SULHVWV ZHUH FDVW RXW DORQJ ZLWK WKH IDOVH JRG WKH\ KDG DOORZHG

WR VWDQG LQ WKH KRO\ SODFH 'HILOHG DQG GULYHQ RXW WKH IRUPHU SULHVWV RI

(GHQ ZHUH QRZ UHJDUGHG DV WKHPVHOYHV SRWHQWLDO LQWUXGHUV DJDLQVW ZKRP

WKH VDQFWXDU\ PXVW EH JXDUGHG 7KH SULHVWO\ JXDUGLDQVKLS RULJLQDOO\

DVVLJQHG WR PDQ ZDV QRZ FRPPLWWHG WR WKH FKHUXELP *HQ 

'ULYHQ IURP KLV QDWLYH KRPHODQG WKH KRO\ DQG EOHVVHG ODQG LQWR D ZRUOG

SURIDQH DQG FXUVHG PDQ LV LQ H[LOH RQ WKH IDFH RI WKH HDUWK +LV KLVWRULFDO

H[LVWHQFH LV D ZDQGHULQJ HDVW RI (GHQ D GLDVSRUD 8QWLO WKH UHVWRUDWLRQ RI DOO WKLQJV WKH HDUWK KDV WDNHQ RQ WKH FKDUDFWHU RI D ZLOGHUQHVV O\LQJ RXWVLGH

WKH KRO\ ODQG RI SURPLVH ,W LV D UHDOP XQGHU WKH VKDGRZ RI GHDWK :KHQ

WKH PRGHO RI SDUDGLVH DQG H[LOHZLOGHUQHVV LV ODWHU DSSOLHG WR WKH W\SRORJLFDO

KLVWRU\ RI ,VUDHO WKH SURSKHW (]HNLHO GHSLFWV WKH ,VUDHOLWH GLDVSRUD XQGHU WKH

LPDJH RI D YDOOH\ IXOO RI VNHOHWRQV DQG KH VHHV UHVWRUDWLRQ IURP H[LOH DV D

UHVXUUHFWLRQ IURP WKH GHDG

,Q WKH KRXU WKDW *RG GURYH PDQ LQWR H[LOH LW ZDV LQGLFDWHG WKDW DQ\ IXWXUH

UHWXUQ WR *RG·V GZHOOLQJSODFH DQG WKH WUHH RI OLIH PXVW LQYROYH D SDVVDJH

WKURXJK WKH IODPLQJ VZRUG RI *RG·V MXGJPHQW ZLWK ZKLFK WKH QHZ

JXDUGLDQV RI KLV VDQFWXDU\ ZHUH DUPHG 7KLV PHVVDJH WRR LV W\SRORJLFDOO\

FRQYH\HG LQ ,VUDHO·V KLVWRU\ LQ WKH FXOWXV VR DUUDQJHG WKDW DQ DOWDU ZLWK WKH

VDFULILFLDO VZRUG VWRRG EHIRUH WKH KRO\ GZHOOLQJ LWVHOI ERXQGHG E\

UHSUHVHQWDWLRQV RI FKHUXELP LQ WKH FRORUV RI IODPLQJ ILUH %\ WKHVH VWULNLQJ

FLUFXPVWDQFHV RI PDQ·V H[SXOVLRQ IURP (GHQ DQ DGGLWLRQDO UD\ RI OLJKW ZDV

WKURZQ RQ WKH SURSKHF\ RI WKH VXIIHULQJ ZKLFK WKH FKDPSLRQ VHHG RI WKH

ZRPDQ PXVW HQGXUH LQ VHFXULQJ WKH YLFWRU\ LQ KLV JUHDW MXGJPHQW RUGHDO
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´)RU DV E\ RQH PDQ·V GLVREHGLHQFH PDQ\ ZHUH PDGH VLQQHUV VR E\ WKH

REHGLHQFH RI RQH VKDOO PDQ\ EH PDGH ULJKWHRXVµ 5RP  7KHUH ZDV D

ILUVW PDQ $GDP DQG D ILUVW FRYHQDQW RI ZRUNV $QG IRU WKH UHGHPSWLRQ RI

WKH ORVW ZRUOG WKHUH LV D VHFRQG DQG ODVW $GDP WKH $GDP IURP KHDYHQ FI O

&RU  DQG DQRWKHU FRYHQDQW RI ZRUNV 7KLV VHFRQG FRYHQDQW ZDV

NHSW WKLV VHFRQG PDQ ZDV REHGLHQW DQG KLV REHGLHQFH XQGHU WKLV FRYHQDQW

RI ZRUNV LV WKH IRXQGDWLRQ RI WKH JRVSHO RUGHU 7KH UHGHPSWLYH SURJUDP DV

ZHOO DV WKH RULJLQDO NLQJGRP RUGHU LQ (GHQ LV WKXV EXLOW RQ WKH SULQFLSOH RI ZRUNV

7KLV VHFRQG FRYHQDQW RI ZRUNV LV WKH HWHUQDO FRYHQDQW ZKLFK ZH VKDOO FDOO

´7KH )DWKHU·V &RYHQDQW RI :RUNV ZLWK WKH 6RQµ 7KH VHULHV RI WHPSRUDO

DGPLQLVWUDWLRQV RI UHGHPSWLYH JUDFH WR *RG·V SHRSOH DUH VXEVHFWLRQV RI

ZKDW ZH VKDOO FDOO ´7KH /RUG·V &RYHQDQW RI *UDFH ZLWK WKH &KXUFKµ RU IRU

EUHYLW\·V VDNH ZH PD\ XVH WKH WUDGLWLRQDO ´&RYHQDQW RI *UDFHµ

3UHHPLQHQWO\ WKH &RYHQDQW RI *UDFH ILQGV H[SUHVVLRQ LQ WKH QHZ FRYHQDQW

EXW LW DOVR LQFOXGHV DOO WKRVH HDUOLHU FRYHQDQWDO DUUDQJHPHQWV ZKHUHLQ WKH

EHQHILWV VHFXUHG E\ WKH REHGLHQFH RI &KULVW LQ IXOILOOPHQW RI *RG·V HWHUQDO

FRYHQDQW ZLWK KLP ZHUH LQ SDUW DOUHDG\ EHVWRZHG GXULQJ SUHPHVVLDQLF

WLPHV LQ HDFK FDVH DFFRUGLQJ WR WKH SDUWLFXODU HVFKDWRORJLFDO SKDVH RI

FRYHQDQW KLVWRU\

7KRXJK LQWHUORFNLQJ WKHVH WZR UHGHPSWLYH FRYHQDQWV WKH HWHUQDO DQG WKH

WHPSRUDO DUH QHYHUWKHOHVV WR EH FOHDUO\ GLVWLQJXLVKHG IURP HDFK RWKHU IRU

WKH\ GLIIHU LQ VHYHUDO PRVW EDVLF UHVSHFWV ,Q WKH HWHUQDO FRYHQDQW  WKH

6RQ LV DVVLJQHG WKH UROH RI FRYHQDQW VHUYDQW  WKH VHFRQG SDUW\ LV WKH 6RQ

LQ KLV VWDWXV DV VHFRQG $GDP DQG WKXV LQFOXGHG DORQJ ZLWK KLP WKH HOHFW

ZKRP KH UHSUHVHQWV DQG WKHP H[FOXVLYHO\ DQG  WKH RSHUDWLYH SULQFLSOH LV

ZRUNV &RQWUDULZLVH LQ WKH VHULHV RI KLVWRULFDO DGPLQLVWUDWLRQV RI WKH

JRVSHO  WKH PHVVLDQLF 6RQ LV /RUG DQG PHGLDWRU RI WKH FRYHQDQW  WKH

VHFRQG SDUW\ LV WKH FKXUFK WKH FRPPXQLW\ RI WKH FRQIHVVRUV RI WKH IDLWK

DQG WKHLU FKLOGUHQ LQFOXGLQJ RWKHUV EHVLGH WKH HOHFW DQG  WKH RSHUDWLYH

SULQFLSOH LV JUDFH

,Q WKH ,QWURGXFWLRQ DERYH DQG LQ RXU LQWURGXFWRU\ REVHUYDWLRQV WR 3DUW ,

6HFWLRQ $ ZH GHIHQGHG WKH SURSULHW\ RI WKH ELEOLFDO WKHRORJLDQ·V DSSO\LQJ
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WKH WHUP FRYHQDQW WR DUUDQJHPHQWV QRW ODEHOOHG  EHULWK RU  GLDWKHNH LQ WKH

%LEOH ,Q WKH FDVH RI WKH LQWUDWULQLWDULDQ FRYHQDQW WKH MXVWLILFDWLRQ IRU WKH

FRYHQDQWDO GHVLJQDWLRQ LV RQFH DJDLQ WKDW WKH VXEVWDQFH RI D  EHULWK  LV IRXQG

LQ WKH ELEOLFDO LQWLPDWLRQV DIIRUGHG XV RI WKH HWHUQDO FRXQVHO EHWZHHQ *RG

WKH )DWKHU DQG WKH 6RQ &RPPLWPHQW ZDV WKHUH DQG GLYLQH VDQFWLRQLQJ ²

WKHUH LI HYHU

-HVXV· OLIH LV SRUWUD\HG DV D PLVVLRQ +LV YHU\ LGHQWLW\ DV 0HVVLDK LQYROYHG

FRPPLVVLRQLQJ DQG KLV PHVVLDQLF FRQVFLRXVQHVV ZDV UHYHDOHG LQ VWDWHPHQWV

UHIOHFWLQJ KLV DZDUHQHVV RI KDYLQJ EHHQ VHQW E\ WKH )DWKHU RQ D VSHFLDO

PLVVLRQ ZLWK D FRPPDQGPHQW WR REH\ -RKQ  D ULJKWHRXVQHVV WR

IXOILOO 0DWW  D EDSWLVP WR EH VXIIHUHG /XNH  DQG D ZRUN WR

ILQLVK -RKQ  7KLV VSHFLDO PLVVLRQ RI WKH 6RQ LV LQWHUSUHWHG LQ WKH 1HZ

7HVWDPHQW ZLWKLQ WKH FRQWH[W RI YDULRXV FRYHQDQWV :KHQ WKH IXOOQHVV RI

WLPH ZDV FRPH KH ZDV VHQW E\ *RG DV RQH XQGHU ODZ *DO  DV WKH

6HUYDQW RI WKH /RUG SURSKHVLHG E\ ,VDLDK FI ,VD     DQG

WKXV DV WKH WUXH ,VUDHO WKH WUXH FRYHQDQW VHUYDQW WKDW ,VUDHO IDLOHG WR EH

,QGHHG FRYHQDQW VXPV XS WKH PLVVLRQ RI WKH ,VDLDQLF 6HUYDQW ,VD 

 2U DJDLQ DV ZH KDYH VHHQ -HVXV ZDV VHQW IRUWK DV DQRWKHU $GDP WR

EH WKH REHGLHQW FRYHQDQW VHUYDQW WKDW WKH ILUVW $GDP IDLOHG WR EH $OVR KH

ZDV WKH LPDJH RI *RG  &RU  DQG DV REVHUYHG DERYH FRYHQDQWDO

UHODWLRQVKLS ZDV LQKHUHQW LQ WKH ILUVW $GDP·V SRVVHVVLRQ RI WKDW LPDJH

7KH PHVVLDQLF PLVVLRQ SHUIRUPHG RQ HDUWK EHJDQ LQ KHDYHQ ´)RU , FDPH

GRZQ IURP KHDYHQ QRW WR GR P\ RZQ ZLOO EXW WKH ZLOO RI KLP WKDW VHQW

PHµ -RKQ  -HVXV ZDV VHQW IRUWK IURP KHDYHQ WR HDUWK RQ D FRYHQDQWDO

PLVVLRQ ZLWK FRYHQDQWDO RDWKFRPPLWPHQWV IURP KLV )DWKHU 0HVVLDQLF

SVDOPV UHYHDO WR XV WKH HWHUQDO FRPPXQLRQ EHWZHHQ WKH )DWKHU DQG 6RQ LQ

ZKLFK WKH )DWKHU FRYHQDQWV WR WKH 6RQ D NLQJVKLS RQ =LRQ RYHU WKH

XWWHUPRVW SDUWV RI WKH HDUWK 3V  DQG JUDQWV KLP E\ RDWK DQ HWHUQDO

UR\DO SULHVWKRRG 3V  FI +HE   -HVXV LGHQWLI\LQJ KLPVHOI DV WKH GLYLQH UR\DO 6RQ RI WKRVH SVDOPV GHFODUHG WR KLV GLVFLSOHV ´$V P\

)DWKHU DSSRLQWHG XQWR PH D NLQJGRP VR , DSSRLQW XQWR \RX WKDW \RX PD\

HDW DQG GULQN DW P\ WDEOH LQ P\ NLQJGRP DQG VLW RQ WKURQHV MXGJLQJ WKH

WZHOYH WULEHV RI ,VUDHOµ /XNH   ,W LV LQWHUHVWLQJ WKDW WKH YHUE

WUDQVODWHG ´DSSRLQWHGµ  GLDWLWKHPL LV WKH YHUE WR ZKLFK  GLDWKHNH ´FRYHQDQWµ

UHODWHV ,QGHHG WKLV DIILUPDWLRQ RI -HVXV VWDQGV LQ WKH FRQWH[W RI KLV

RUGDLQLQJ WKH VDFUDPHQWDO VHDO RI WKH QHZ FRYHQDQW LQ DVVRFLDWLRQ ZLWK KLV

VWDWHPHQW ´7KLV LV P\ EORRG RI WKH QHZ FRYHQDQWµ 0DWW  0DUN

 /XNH   &RU  +HQFH LQ WKLV ELEOLFDO SDVVDJH ZH KDYH WKH
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QH[W WKLQJ WR DQ DFWXDO DSSOLFDWLRQ RI WKH WHUP ´FRYHQDQWµ WR WKH

DUUDQJHPHQW EHWZHHQ WKH )DWKHU DQG WKH 6RQ $ MXVWLILDEOH UHQGHULQJ ZRXOG

EH ´0\ )DWKHU FRYHQDQWHG XQWR PH D NLQJGRPµ 2Q WKDW VDPH RFFDVLRQ

WKH 6RQ RI *RG LQ SUD\HU UHFDOOHG WKH )DWKHU·V FRPPLWPHQW WR KLP LQ ORYH

EHIRUH WKH IRXQGDWLRQ RI WKH ZRUOG D FRPPLWPHQW WR JUDQW KLP DV REHGLHQW

PHVVLDQLF 6HUYDQW WKH JORU\ KH KDG ZLWK WKH )DWKHU EHIRUH WKH ZRUOG ZDV

-RKQ  +H SUHVHQWHG KLV FODLP RI PHULW DV WKH IDLWKIXO 6HUYDQW ZKR

KDG PHW WKH WHUPV RI WKH HWHUQDO FRYHQDQW RI ZRUNV E\ REHGLHQWO\ IXOILOOLQJ

KLV PLVVLRQ ´, KDYH JORULILHG WKHH RQ WKH HDUWK , KDYH ILQLVKHG WKH ZRUN

ZKLFK WKRX JDYHVW PH WR GRµ -RKQ  $QG WKHQ KH PDGH KLV UHTXHVW

WKDW WKH JUDQW RI JORU\ SURSRVHG LQ WKDW FRYHQDQW QRZ EH FRQIHUUHG ´$QG

QRZ 2 )DWKHU JORULI\ WKRX PH ZLWK WKLQH RZQ VHOI ZLWK WKH JORU\ ZKLFK , 

KDG ZLWK WKHH EHIRUH WKH ZRUOG ZDVµ -RKQ  -HVXV WKH VHFRQG $GDP

VWDQGLQJ EHIRUH KLV MXGJPHQW WUHH FRXOG GHFODUH WKDW KH KDG RYHUFRPH WKH

WHPSWDWLRQ WR HDW WKH IRUELGGHQ IUXLW DQG WKDW KH KDG DFFRPSOLVKHG WKH

FKDUJH WR MXGJH 6DWDQ DQG WKHUHIRUH KH FRXOG FODLP KLV ULJKW RI DFFHVV WR

WKH WUHH RI OLIH

+HDYHQO\ FRPPLWPHQWV RI WKH )DWKHU WR WKH 6RQ DUH UHIOHFWHG LQ ZRUGV RI

FRYHQDQW SURPLVH VSRNHQ E\ *RG WR PDQ ,Q WKH $EUDKDPLF &RYHQDQW

*RG SURPLVHG WR $EUDKDP DQG KLV VHHG UR\DOW\ DQG D PHGLDWRUVKLS RI

EOHVVLQJ WR DOO QDWLRQV $QG LQ WKH 'DYLGLF &RYHQDQW WKDW UR\DO VHHG RI $EUDKDP ZDV LGHQWLILHG DV D FRPLQJ VRQ RI 'DYLG FRQFHUQLQJ ZKRP *RG

VZRUH WKDW KLV WKURQH VKRXOG HQGXUH DV WKH GD\V RI KHDYHQ KLJKHU WKDQ WKH

NLQJV RI WKH HDUWK FI  6DP  DQG 3V  ,Q WKH 1HZ 7HVWDPHQW 3DXO

H[SRXQGLQJ *RG·V DQFLHQW FRYHQDQW TXRWHV LWV SURPLVH DQG LQWHUSUHWV

´$QG WR WK\ VHHG ZKLFK LV &KULVWµ *DO  DQG KH LGHQWLILHV WKLV

GHVFHQGDQW RI $EUDKDP WKH &KULVW DV ´WKH VHHG WR ZKRP WKH SURPLVH ZDV

PDGHµ *DO  -HVXV &KULVW ZDV WKH RQH WR ZKRP *RG·V FRYHQDQWDO

FRPPLWPHQW JLYHQ LQ SURPLVH DQG RDWK ZDV GLUHFWHG 7KXV ERWK LQ WKH

LQQHU GLYLQH FRPPXQLFDWLRQ RI KHDYHQ·V HWHUQLW\ DQG LQ WKH UHYHODWLRQ

SURYLGHG LQ WKH FRXUVH RI HDUWKO\ KLVWRU\ WKH 6RQ RI *RG UHFHLYHG DORQJ

ZLWK KLV FRPPLVVLRQLQJ WR UHGHPSWLYH VXIIHULQJ KLV )DWKHU·V FRYHQDQWDO

FRPPLWPHQW RI D UHZDUG RI NLQJGRP JORU\

(QRXJK RI WKH HYLGHQFH KDV EHHQ FLWHG WR VKRZ WKDW WKH ELEOLFDO WKHRORJLDQ

ZLOO FHUWDLQO\ ZDQW WR LGHQWLI\ WKHVH HWHUQDO FRPPLWPHQWV EHWZHHQ WKH

)DWKHU DQG 6RQ DV D FRYHQDQW ,QFLGHQWDOO\ VLQFH WKLV DUUDQJHPHQW EHWZHHQ

WKH )DWKHU DQG WKH 6RQ YLHZHG DV WKH VHFRQG PDQ LV WKH VHFRQG KDOI RI WKH

WZR $GDPV VWUXFWXUH FI 5RP  DQG  &RU  WR GHPRQVWUDWH LWV
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FRYHQDQWDO FKDUDFWHU LV DOVR WR FRUURERUDWH \HW IXUWKHU WKH FDVH WKDW KDV EHHQ

PDGH IRU LGHQWLI\LQJ *RG·V UHODWLRQ WR WKH ILUVW $GDP DV D FRYHQDQW ² DQG

LQGHHG DV D FRYHQDQW RI ZRUNV

%HFDXVH *RG ZDV SOHDVHG WR FRQVWLWXWH ERWK WKH ILUVW DQG VHFRQG $GDPV DV

IHGHUDO UHSUHVHQWDWLYHV RI D FRUSRUDWH KXPDQLW\ WKH REHGLHQW SHUIRUPDQFH

RI WKH REOLJDWLRQV RI WKH FRYHQDQW RI ZRUNV DGPLQLVWHUHG WR HDFK RI WKHP

ZRXOG KDYH WKH UHVXOW WKDW DOO ZKRP WKH\ UHSUHVHQWHG ZRXOG UHFHLYH ZLWK

WKHP WKH SURSRVHG JUDQW RI *RG·V NLQJGRPJORU\ ,Q WKH FDVH RI WKH ILUVW

$GDP DOO WKH SUHGHVWLQHG PDQNLQG WKDW VKRXOG GHVFHQG IURP KLP ZDV

UHSUHVHQWHG E\ KLP LQ KLV FRYHQDQW RI ZRUNV DQG DOO ZRXOG WKHUHIRUH KDYH

EHHQ EHQHILFLDULHV LI KH KDG NHSW WKH FRYHQDQW ,Q WKH FDVH RI WKH VHFRQG

$GDP KRZHYHU QRW DOO RI PDQNLQG LV HOHFW LQ KLP DQG UHSUHVHQWHG E\ KLP

LQ KLV FRYHQDQW RI ZRUNV DQG WKHUHIRUH QRW DOO PHQ EXW RQO\ WKRVH ZKR E\

WKH VRYHUHLJQ HOHFWLRQ RI GLYLQH JUDFH DUH LQ &KULVW DUH WKH DFWXDO

EHQHILFLDULHV RI WKH HWHUQDO JORU\ EHVWRZHG WKURXJK WKH &RYHQDQW RI *UDFH

,Q WKH KLVWRULFDO DGPLQLVWUDWLRQ RI WKH &RYHQDQW RI *UDFH XQWLO WKH

&RQVXPPDWLRQ PHPEHUVKLS LQ WKH FRYHQDQW FRPPXQLW\ LV QRW FRH[WHQVLYH

ZLWK WKH HOHFW 7KLV LV WKH FDVH QRW VR PXFK EHFDXVH RI WKH DQRPDO\ WKDW

VRPH HOHFW SHUVRQV ZKR EHORQJ LQ WKH YLVLEOH FRYHQDQW FRPPXQLW\ PLJKW

QRW XQLWH WKHPVHOYHV ZLWK LW EXW UDWKHU EHFDXVH QXPHURXV SHUVRQV ZKR DUH

QRW HOHFW DQG QRW WKHUHIRUH ´WKH VHHG RI SURPLVHµ QHYHUWKHOHVV DUH SDUW RI WKH YLVLEOH FRYHQDQW FRPPXQLW\ LQ WKLV ZRUOG 6RPH LQGHHG DUH LQ LW LQ

WHUPV RI D OHJLWLPDWH DSSOLFDWLRQ RI WKH GLYLQHO\ DSSRLQWHG WHUPV RI

DGPLVVLRQ RWKHUV WKURXJK YDULRXV DEXVHV 1RW WR EH ORVW LQ WKHVH

FRPSOH[LWLHV RI WKH KLVWRULFDO DGPLQLVWUDWLRQ RI WKH FRYHQDQW LQVWLWXWLRQ LV

WKH VLPSOH IDFW WKDW WKLV JUDFH FRYHQDQW LV EXLOW XSRQ WKH )DWKHU·V FRYHQDQW

RI ZRUNV ZLWK &KULVW WKH VHFRQG $GDP ,W LV E\ WKH REHGLHQFH RI WKH RQH

WKDW WKH PDQ\ DUH PDGH ULJKWHRXV LQ *RG·V JUDFH 5RP  3DUDSKUDVLQJ

WKH ZRUGV RI -HVXV DOUHDG\ TXRWHG ´$V P\ )DWKHU FRYHQDQWHG WR PH D

NLQJGRP VR , FRYHQDQW WR \RX WR SDUWLFLSDWH ZLWK PH LQ WKH JORU\ RI WKH

UR\DO FRXUW DQG GRPLQLRQ RI *RG·V NLQJGRPµ /XNH I FI 0DWW 

+HUH LQ 6HFWLRQ % RI 3DUW , ZH VKDOO VXUYH\ WKH HDUOLHVW RI WKH

DGPLQLVWUDWLRQV RI UHGHPSWLYH JUDFH FXOPLQDWLQJ LQ WKH FRYHQDQW ZLWK

1RDK *HQ  7KHQ LQ 3DUW ,, ZH ZLOO WUHDW WKH UHPDLQLQJ FRYHQDQWDO

WUDQVDFWLRQV UHFRUGHG LQ WKH ERRN RI *HQHVLV SDUWLFXODUO\ WKH $EUDKDPLF

&RYHQDQW ZKRVH SURPLVHV ORRN DKHDG WR IXOILOOPHQW LQ WZR VWDJHV DQG DW

WZR OHYHOV XQGHU WKH ROG 0RVDLF DQG QHZ FRYHQDQWV 7KH %LEOH DV 2OG
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DQG 1HZ 7HVWDPHQWV ZDV GHVLJQHG WR SURYLGH FRQVWLWXWLRQV IRU WKHVH ROG

DQG QHZ FRYHQDQWV DQG LQ WKHVH FRYHQDQWV WKH FRQIHUUDO RI WKH NLQJGRP

JUDQW SURPLVHG LQ *RG·V FRYHQDQW ZLWK &KULVW WDNHV SODFH LQ W\SRORJLFDO

V\PERO XQGHU WKH ROG DQG LQ FRQVXPPDWH UHDOLW\ XQGHU WKH QHZ







&KDSWHU 2QH

,1$8*85$7,21 2) 5('(037,9( &29(1$17

%DFN RI WKH UHGHPSWLYH UHQHZDO RI WKH FRYHQDQWDO FRPPXQLW\ RQ HDUWK

VWRRG WKH HWHUQDO LQWUDWULQLWDULDQ FRYHQDQW DV WKH QHFHVVDU\ IRXQGDWLRQ IRU

WKH UHVWRUDWLRQ RI *RG·V FRYHQDQW ZLWK PHQ

'LVFORVXUHV RI WKLV

SUHGHWHUPLQHG UHGHPSWLYH SXUSRVH ZHUH PDGH LQ WKH FRXUVH RI WKH MXGLFLDO

SURFHHGLQJV IROORZLQJ XSRQ WKH EUHDNLQJ RI WKH &UHDWRU·V &RYHQDQW RI

:RUNV ZLWK $GDP ,QWLPDWLRQV RI WKLV GLYLQH SODQ RI VDOYDWLRQ ZHUH JLYHQ

LQ WKH FXUVH RQ 6DWDQ *HQ  DQG LQ WKH VHQWHQFH SURQRXQFHG DJDLQVW

PDQNLQG *HQ  $ GLYLQH DFW RI V\PEROLF VHDOLQJ RI *RG·V

UHGHPSWLYH LQWHQWLRQV DOVR RFFXUUHG EHIRUH WKH VHQWHQFH RI H[LOH ZDV

H[HFXWHG *HQ  7KH *HQHVLV  QDUUDWLYH RI WKH MXGJPHQW WKDW

WHUPLQDWHG WKH RULJLQDO FRYHQDQWDO RUGHU LQ (GHQ LV WKHUHIRUH DW WKH VDPH

WLPH WKH UHFRUG RI WKH LQDXJXUDWLRQ RI WKH QHZ UHGHPSWLYH RUGHU RI WKH

&RYHQDQW RI *UDFH

, 5(1(:$/ 2) 7+( &29(1$17

$ *RVSHO RI 5HGHPSWLYH -XGJPHQW

+HUH ZH UHWXUQ WR *RG·V FXUVH RQ WKH VHUSHQW *HQ  HPSKDVL]LQJ QRZ

WKRVH IHDWXUHV LQ WKH SDVVDJH WKDW PDNH LW VXUSULVLQJO\ DV WKH FKXUFK KDV

UHFRJQL]HG WKH ILUVW GLVFORVXUH RI WKH JRVSHO

 0HVVLDK

$V WKH 6FULSWXUHV WKHPVHOYHV SODLQO\ LQGLFDWH WKH LQGLYLGXDO VHHG RI WKH

ZRPDQ WKH FKDPSLRQ RI WKH ZRPDQ·V DUP\ ZKR ZRXOG YDQTXLVK 6DWDQ LV

WR EH LGHQWLILHG DV WKH 0HVVLDK RI 2OG 7HVWDPHQW UHGHPSWLYH SURPLVH DQG

SURSKHF\ 7KH SRUWUD\DO RI WKH PLVVLRQ RI &KULVW LQ 5HYHODWLRQ  PD\ EH

VLQJOHG RXW DV ULFK LQ FOHDU DOOXVLRQV WR *HQHVLV  ,Q WKLV YLVLRQ D JUHDW

GUDJRQ DSSHDUV LGHQWLILHG DV WKH DQFLHQW VHUSHQW WKH GHYLO Y 7KHUH LV

DOVR D ZRPDQ ZKR JLYHV ELUWK WR D VRQ DQG WKH SDVVDJH VSHDNV WRR DERXW

WKH UHVW RI WKH ´VHHGµ RI WKH ZRPDQ Y 7KH KLVWRU\ RI WKH FKLOG ERUQ WR

WKH ZRPDQ LV GHVFULEHG LQ PHVVLDQLF WHUPV KH DWWDLQV WR WKH ZRUOGUXOH RI

WKH DQRLQWHG 6RQ IRUHWROG LQ 3VDOP  DQG IXOILOOV WKH 'DQLHO  YLVLRQ RI WKH

6RQ RI 0DQ IRU KLV HQFRXQWHU ZLWK WKH GUDJRQ FXOPLQDWHV LQ KLV DVFHQVLRQ

WR WKH WKURQH RI *RG Y D YLFWRU\ FHOHEUDWHG DV D FRPLQJ RI WKH VDOYDWLRQ
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DQG NLQJGRP DQG DXWKRULW\ RI WKH &KULVW RI *RG Y $V IRU WKH GUDJRQ

VHUSHQW WKRXJK KH VHWV KLPVHOI WR GHYRXU WKH FKLOG Y KH LV GRRPHG WR

GHIHDW :KHQ WKH PHVVLDQLF VRQ LV FDXJKW XS WR KHDYHQ LQ WULXPSK 6DWDQ LV

FDVW GRZQ RXW RI KHDYHQ LQWR WKH SULVRQ RI WKH DE\VV DQG DW ODVW LQWR WKH

ODNH RI VHFRQG GHDWK Y 5HY 

7KRXJK 6DWDQ·V GRRP ZDV DOUHDG\ DQQRXQFHG E\ *RG KLPVHOI RQ WKH

RFFDVLRQ RI WKH  SDURXVLD  LQ (GHQ WKDW YHU\ DQQRXQFHPHQW PDGH NQRZQ WKDW

WKH WDVN RI MXGJLQJ WKH HYLO RQH ZKLFK ZDV JLYHQ WR PDQ DW WKH EHJLQQLQJ

ZDV VWLOO WR EH FDUULHG RXW E\ D VRQ RI PDQ ,W LV WUXH WKDW WKH VRQ RI PDQ LQ

YLHZ LQ *HQHVLV  ZRXOG EH RQH ZKR LV DW WLPHV VHW IRUWK LQ WKH

6FULSWXUHV DV WKH HPERGLPHQW RI WKH *ORU\3UHVHQFH VR WKDW ZLWK UHIHUHQFH

WR KLV GHIHDW RI 6DWDQ WKH /RUG PLJKW KDYH VDLG WR WKH VHUSHQW ´, ZLOO EUXLVH

\RXU KHDGµ 1HYHUWKHOHVV KH ZRXOG EH WKH ZRPDQ·V VHHG D PDQ $QG WKH

IDFW WKDW *HQHVLV  DWWULEXWHV WR KLP DV D GRPLQDQW FRQFHUQ RI KLV

PLVVLRQ WKH MXGLFLDO FRQIURQWDWLRQ ZLWK 6DWDQ WKDW ZDV VR FHQWUDO LQ WKH

FRYHQDQWDO SUREDWLRQ RI WKH ILUVW $GDP LV LQGLFDWLYH WKDW WKLV GHVFHQGDQW RI WKH ZRPDQ ZRXOG KDYH WKH KLVWRULFDO VWDWXV RI D VHFRQG $GDP D QHZ

IHGHUDO KHDG LQ D QHZ DGPLQLVWUDWLRQ RI *RG·V NLQJGRP

6FULSWXUH·V LGHQWLILFDWLRQ RI -HVXV DV D VHFRQG $GDP LV WKHUHIRUH DQRWKHU

IDFHW RI LWV LGHQWLILFDWLRQ RI KLP DV WKH UHSUHVHQWDWLYH VHHG RI WKH ZRPDQ RI

*HQHVLV  3DUWLFXODU PHQWLRQ PD\ EH PDGH RI WKH UHOHYDQW GDWD LQ WKH

*RVSHO DFFRXQWV RI -HVXV· WHPSWDWLRQHQFRXQWHU ZLWK 6DWDQ ZKHUH WKH

SDUDOOHOLVP RI RXU /RUG·V H[SHULHQFH WR WKDW RI WKH ILUVW $GDP LV PRVW

SURQRXQFHG 2QFH DJDLQ WKHUH LV WKH VSHFLDO SUHVHQFH RI WKH GHYLO ZLWK WKH

VDPH REMHFWLYHV DQG VWUDWHJLHV DV RI ROG LQ (GHQ +H WHPSWV DJDLQ WR EUHDN

FRYHQDQW ZLWK *RG DQG UHQGHU DOOHJLDQFH WR KLPVHOI DQG LW LV DJDLQ KLV

VHGXFWLYH VXJJHVWLRQ WKDW WKH GRPLQLRQ DQG JORU\ EHORQJLQJ WR LPDJHRI

*RG VWDWXV SHFXOLDUO\ VR LQ WKH FDVH RI WKH PHVVLDQLF 6RQ RI *RG PLJKW EH

DWWDLQHG DW WKH KLGGHQ H[SHQVH RI GHI\LQJ WKH DXWKRULW\ RI *RG DV H[SUHVVHG

LQ VSHFLILF FRYHQDQWDO VWLSXODWLRQV %\ UHEXNLQJ 6DWDQ DQG GULYLQJ KLP DZD\

IURP WKH KRO\ KLOO WKH VHFRQG $GDP SHUIRUPHG WKH MXGLFLDO DVVLJQPHQW WKDW

KDG ILJXUHG FULWLFDOO\ LQ WKH SUREDWLRQWHPSWDWLRQ RI WKH ILUVW $GDP 7KH

SUREDWLRQ RI -HVXV WRR LQYROYHG WKH DFFRPSOLVKPHQW RI D SDUWLFXODU DFW RI REHGLHQFH VSHFLILFDOO\ WKH JDLQLQJ RI D GHFLVLYH YLFWRU\ RYHU 6DWDQ )XUWKHU

LQ FRQQHFWLRQ ZLWK WKH WHPSWDWLRQ RI -HVXV WKHUH LV DJDLQ IRXQG WKH

SUHVHQFH RI WKH 6SLULW DQG WKH DQJHOV 7KH DFWV RI WKH *ORU\6SLULW DQG WKH

DQJHO DWWHQGDQWV DUH QRZ DSSURSULDWH WR WKH IDLWKIXOQHVV GLVSOD\HG E\ -HVXV

LQ KLV SUREDWLRQ DQG WKHUHIRUH FRQWUDVW VKDUSO\ ZLWK WKH UROHV WKH\ SOD\HG LQ
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(GHQ EXW WKLV YHU\ DQWLWKHVLV DFFHQWV WKH IXQGDPHQWDO SDUDOOHOLVP LQ WKH WZR

HYHQWV $JDLQVW WKH ILUVW $GDP WKH DQJHOV VWRRG DV DGYHUVDULHV SUHYHQWLQJ

KLV UHWXUQ IURP WKH ZLOGHUQHVV WR WKH JDUGHQ 1RZ WKH\ PLQLVWHU WR WKH

QHHGV RI WKH VHFRQG $GDP LQ WKH ZLOGHUQHVV 0DUN  )ROORZLQJ WKH

XQVXFFHVVIXO SUREDWLRQ LQ (GHQ WKH *ORU\6SLULW KDG DSSHDUHG LQ WHUULI\LQJ

VWRUPWKHRSKDQ\ WR SURQRXQFH FRQGHPQDWLRQ 1RZ EHIRUH OHDGLQJ -HVXV

WR WKH WHPSWDWLRQ FULVLV WKH 6SLULW DSSHDUV LQ WKH WKHRSKDQLF IRUP RI WKH

GRYH DERYH WKH ZDWHUV HYRFDWLYH RI WKH &UHDWRU6SLULW RI *HQHVLV  DQG

EHVSHDNLQJ WKH GLYLQH IDYRU $JDLQ WKHUH LV WKH KHDYHQO\  SDURXVLDYRLFH FI

*HQ  EXW WKLV WLPH LW XWWHUV D ZRUG RI DSSUREDWLRQ DQWLFLSDWLQJ -HVXV·

WULXPSK RI REHGLHQFH LQ WKH LPPLQHQW WHPSWDWLRQ ZKHUH KH ZRXOG UHPDLQ

XQVZHUYLQJO\ RQ WKH ZD\ WR IXOILOO KLV EDSWLVPDO FRPPLWPHQW WR XQGHUJR WKH

RUGHDO RI UHGHPSWLYH VXIIHULQJ IRUHWROG RI KLP LQ *HQHVLV 

&RPLQJ DV WKH VHFRQG IHGHUDO KHDG WKH 6RQ RI 0DQ ZKRVH RULJLQV ZHUH LQ

KHDYHQ ZRXOG XQGHUJR SUREDWLRQ LQ DQRWKHU FRYHQDQW RI ZRUNV WKH

FRYHQDQW ZKLFK KH PDGH ZLWK WKH )DWKHU EHIRUH KH OHIW KHDYHQ DQG IRU WKH

IXOILOOPHQW RI ZKLFK KH FDPH WR HDUWK DV WKH VHHG RI WKH ZRPDQ 7KH

FRYHQDQWDO FRPPLWPHQWV PDGH LQ HWHUQLW\ LQ WKH LQWUDWULQLWDULDQ FRXQVHOV

PXVW EH IXOILOOHG RQ HDUWK LQ KLVWRULFDO WLPH ,Q WKH ZRUOG RI WKH JHQHUDWLRQV

RI $GDP DQG WKH ZRPDQ WKH VHFRQG $GDP DV WKH UHSUHVHQWDWLYH RI *RG·V

HOHFW PXVW JDLQ WKH UHZDUG RI WKH FRYHQDQWHG NLQJGRP IRU KLPVHOI DQG IRU

WKHP DV KDG EHHQ GHFUHHG LQ *HQHVLV  %\ KLV REHGLHQFH LQ WKH HDUWKO\

SUREDWLRQ SKDVH RI KLV HWHUQDO FRYHQDQW RI ZRUNV WKH FKDPSLRQ RI WKH

ZRPDQ·V VHHG ZRXOG RSHQ WKH ZD\ IRU WKH &RYHQDQW RI *UDFH ZKRVH

SURSHU SXUSRVH LV WR EULQJ VDOYDWLRQ WR WKH UHVW RI WKH ZRPDQ·V VHHG DQG WR

EHVWRZ RQ WKHP WKH NLQJGRP RI WKH *ORU\6SLULW ZRQ E\ WKHLU PHVVLDQLF

NLQVPDQUHGHHPHU ,QGHHG LQ VXIIHULQJ WKH EUXLVLQJ RI KLV KHHO WKH

PHVVLDQLF VHHG ZRXOG UDWLI\ WKLV QHZ FRYHQDQW

 *UDFH

(VVHQWLDOO\ WKH VDPH HVFKDWRORJLFDO JRDO WKDW LV VHFXUHG WKURXJK WKH VHFRQG

$GDP ZDV DOUHDG\ HQYLVDJHG DV WKH UHZDUG IRU D VXFFHVVIXO SUREDWLRQ RI WKH

ILUVW $GDP ,Q ERWK FDVHV WKH EOHVVLQJ VDQFWLRQ RI WKH FRYHQDQW FRQVLVWV LQ

D FRQVXPPDWLRQ RI WKH NLQJGRP RI *RG %XW KRZHYHU VLPLODU ZLWK UHVSHFW

WR WKH XOWLPDWH EOHVVLQJV RIIHUHG WKH QHZ UHGHPSWLYH FRYHQDQW

DGPLQLVWUDWLRQ GLIIHUV IURP WKH FUHDWLRQDO FRYHQDQW LQ WKDW LW LV DQ

DGPLQLVWUDWLRQ RI GLYLQH JUDFH ,W LV D FRYHQDQW RI JUDFH LQ GLVWLQFWLRQ IURP

ZRUNV LQDVPXFK DV LW EHVWRZV WKH JUDQW RI WKH NLQJGRP RI *RG RQ WKRVH

ZKR KDG IRUIHLWHG WKHLU ULJKW WR *RG·V IDYRU DQG VR ORVW WKHLU KRSH RI JORU\
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&RQVXPPDWLRQ EOHVVLQJ PXVW QRZ FRPH E\ ZD\ RI UHFRQFLOLDWLRQ DQG

UHVWRUDWLRQ WKURXJK *RG·V IRUJLYLQJ UHGHPSWLYH PHUF\ $QG VLQFH WKH

JUDFH RI *RG RSHUDWLYH LQ WKH &RYHQDQW RI *UDFH LV VRYHUHLJQ JUDFH LQ

&KULVW WKH HVFKDWRORJLFDO NLQJGRP JRDO LV QRW PHUHO\ RIIHUHG LWV DWWDLQPHQW

LV DVVXUHG

7KH SURPLVH RI WKLV UHGHPSWLYH JUDFH ZDV SUHVHQW LQ WKH FXUVH RQ 6DWDQ LQ

*HQHVLV  DV WKH LPSOLFLW FRUROODU\ RI WKDW FXUVH *RG·V GHFODUDWLRQ WKDW

KH ZRXOG LQLWLDWH HQPLW\ EHWZHHQ WKH ZRPDQ·V VHHG DQG WKH VHUSHQW

VHYHULQJ WKH OHDJXH PDQ KDG HQWHUHG LQWR ZLWK WKH GHYLO ZDV D SURPLVH RI

UHFRQFLOLDWLRQ DQG RI WKH UHVWRUDWLRQ RI WKH FRYHQDQW EHWZHHQ WKH /RUG DQG

PDQ 7KXV WKH FXUVH RI WKH EUXLVLQJ RI WKH VHUSHQW·V KHDG ZRXOG LWVHOI EH

DQ DFW RI EOHVVLQJ IRU WKURXJK WKH FUXVKLQJ RI 6DWDQ·V SRZHU WKH

FRPPXQLW\ RI WKH ZRPDQ·V VHHG ZRXOG EH UHVFXHG IURP WKH ILHUFH KRVWLOLW\

GLUHFWHG E\ WKH GHYLO DQG KLV IRUFHV DJDLQVW WKHP 9LFWRU\ IRU WKH

FKDPSLRQVHHG RI WKH ZRPDQ PHDQW WKH GHOLYHUDQFH RI WKH ZRPDQ·V DUP\

IURP WKH RQVODXJKW RI WKH GHPRQLF KRUGHV GHOLYHUDQFH IURP WKH SRZHU RI

GHDWK SRVVHVVHG E\ WKH GHYLO +HE  7KH MXGJPHQW RI WKH GHYLO

IRUHWROG LQ *HQHVLV  ZRXOG EH D UHGHPSWLYH MXGJPHQW D ZRUN RI

MXGJPHQW WKDW ZDV LWVHOI WKH PHDQV RI SURFXULQJ VDOYDWLRQ

5HGHPSWLYH JUDFH HQWDLOV DQRWKHU NLQG RI GHOLYHUDQFH WRR D UHGHPSWLRQ

IURP VLQ DQG LWV SHQDOW\ 7KH FXUVH VDQFWLRQ RI WKH EURNHQ FRYHQDQW PXVW

EH KRQRUHG DQG WKH MXVWLFH RI WKH /RUG RI WKH FRYHQDQW PXVW EH VDWLVILHG

ZLWK UHVSHFW WR WKH FRPSDQ\ RI WKH ZRPDQ·V VHHG DV ZHOO DV WKH VHHG RI WKH

VHUSHQW ,W LV IRU WKLV UHDVRQ WKDW WKH SURSKHF\ RI WKH YLFWRU\ RI WKH

PHVVLDQLF VHHG RI WKH ZRPDQ PXVW FRQWDLQ WKH DGGLWLRQDO ZRUGV ´<RX ZLOO

EUXLVH KLV KHHOµ 6XIIHULQJ WKH VXIIHULQJ RI WKH FXUVH WR ZKLFK DOO WKH UHVW RI WKH ZRPDQ·V VHHG ZHUH OLDEOH PXVW EH YLFDULRXVO\ ERUQH E\ WKH VHFRQG

$GDP 0HVVLDQLF SURSKHF\ LV VXPPDUL]HG LQ 6FULSWXUH DV WKH PHVVDJH RI

WKH VXIIHULQJV RI &KULVW DQG WKH JORU\ WKDW VKRXOG IROORZ  3HW  FI

/XNH  $FWV  ,Q IDFW ZLWKRXW WKH VXIIHULQJV WR

PDNH DWRQHPHQW DQG GHOLYHU IURP VLQ WKHUH FRXOG QRW EH WKH JORU\ RI WKH

UHGHPSWLYH MXGJPHQW DJDLQVW 6DWDQ ,Q ,VDLDK·V SURSKHFLHV RI WKH PHVVLDQLF

6HUYDQW WKH VXIIHULQJV WKDW VHHP WR WKUHDWHQ WKH VXFFHVV RI WKH 6HUYDQW·V

PLVVLRQ DUH HYHQWXDOO\ VHHQ WR EH WKH YHU\ PHDQV E\ ZKLFK KH DFFRPSOLVKHV

KLV VRWHULF SXUSRVH DQG DFKLHYHV KLV PDWFKOHVV H[DOWDWLRQ FI 5HY  ,Q

WKH ILUVW PHVVLDQLF SURSKHF\ WKLV LQWHUUHODWLRQVKLS RI 0HVVLDK·V VXIIHULQJV

DQG JORU\ LV DOUHDG\ REVHUYDEOH 7KH\ DUH EURXJKW WRJHWKHU LQ WKH ILJXUDWLYH

LPDJHU\ DFFRUGLQJ WR ZKLFK LW ZRXOG QDWXUDOO\ EH LQ WKH DFW RI WUDPSOLQJ WKH
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KHDG RI WKH VHUSHQW WKDW WKH ZRPDQ·V VHHG ZRXOG VXIIHU WKH ZRXQGLQJ RI

KLV KHHO

,I LW ZHUH QRW IRU *RG·V FRQFHUQ WR UHGHHP D VLQIXO SHRSOH WKH MXGLFLDO

WULXPSK RYHU 6DWDQ DQG KLV GHPRQLF KRVWV PLJKW KDYH EHHQ DFFRPSOLVKHG

DV D VLPSOH H[HUFLVH RI GLYLQH SRZHU 7KH 6RQ RI *RG LQ WKH DQJHOLF

H[LVWHQFHIRUP NQRZQ WR XV LQ ELEOLFDO UHYHODWLRQ DV WKH $QJHO RI WKH /RUG

RU 0LFKDHO PLJKW KDYH OHG WKH OHJLRQV RI KLV DQJHOV DJDLQVW WKH GUDJRQ DQG

KLV DQJHOV DQG SUHYDLOHG LQ MXGJPHQW DJDLQVW WKHP FI 5HY  %XW

EHFDXVH LW PXVW EH WKURXJK WKH VXIIHULQJ RI DQ DWRQLQJ GHDWK WKDW KH

GHVWUR\HG WKH GHYLO DV D UHGHPSWLYH YLFWRU\ LQ EHKDOI RI KLV SHRSOH LW ZDV

QHFHVVDU\ WKDW WKH 6RQ RI *RG SDUWDNH RI WKH H[LVWHQFHIRUP RI IOHVK DQG

EORRG IRU WKH VXIIHULQJ RI WKDW GHDWK +HE  +H PXVW EHFRPH WKH

VHHG RI WKH ZRPDQ DV IRUHWROG LQ WKH PRWKHU SURSKHF\ ,Q KLV LQFDUQDWH

IRUP DVVXPHG VR WKDW KH FRXOG PDNH UHFRQFLOLDWLRQ IRU WKH VLQV RI KLV

SHRSOH +HE  KH PXVW QRW UHVRUW WR WKH PRUH WKDQ WZHOYH DQJHOLF

OHJLRQV DW KLV GLVSRVDO IRU KRZ WKHQ VKRXOG WKH 6FULSWXUHV EH IXOILOOHG WKDW

WKH &KULVW PXVW VXIIHU DQG RQO\ VR HQWHU LQWR KLV JORU\ 0DWW " 7KH

VHTXHQFH DV ZHOO DV WKH FRPELQDWLRQ RI YLVLRQV LQ 5HYHODWLRQ  LV

VLJQLILFDQW 2QO\ DIWHU WKH VRQ ERUQ WR WKH ZRPDQ KDG XQGHUJRQH WKH

VXIIHULQJV RI WKH FRQIOLFW ZLWK WKH GUDJRQ WKDW LVVXHG LQ KLV DVFHQVLRQ WR

JORU\ 5HY  PLJKW 0LFKDHO ZDJH ZDU DQG SUHYDLO DJDLQVW 6DWDQ 5HY

II ,W LV WKURXJK WKH EORRG RI WKH /DPE WKDW WKH EUHWKUHQ DUH VDLG WR

RYHUFRPH WKHLU DFFXVHU 5HY 

6RPH RI WKH GHWDLOV RI WKH FRQIOLFW V\PEROLVP LQ 5HYHODWLRQ  FDQ EH

WUDFHG EDFN WKURXJK 2OG 7HVWDPHQW SURSKHFLHV WR WKH IDPLOLDU DQFLHQW

P\WKV RI KHURJRGV ZKR EDWWOHG GUDFRQLF PRQVWHUV 7KHVH P\WKV DUH LQ

WXUQ SHUYHUVLRQV RI WUDGLWLRQV VWHPPLQJ IURP UHYHODWRU\ URRWV ZKRVH

DXWKHQWLF YHUVLRQ LV SUHVHQWHG LQ *HQHVLV  FI DERYH 6HFWLRQ $ &KDSWHU

2QH /DWHU ELEOLFDO UHYHODWLRQ LQ PDNLQJ XVH RI GHWDLOV IURP WKH

P\WKRORJLFDO YHUVLRQ GRHV VR LQ PHUHO\ IRUPDO OLWHUDU\ IDVKLRQ H[SORLWLQJ

WKH FXOWXUDOO\ PHDQLQJIXO LPDJHV ZLWKRXW FDUU\LQJ RYHU WKH P\WKRORJLFDO

VXEVWDQFH

$W WKLV SRLQW LW VKRXOG EH REVHUYHG WKDW WKH WKHPH RI WKH VXIIHULQJ RI WKH

KHURVHHG RI WKH ZRPDQ LQ *HQHVLV  KDV LWV GHYLDQW GHULYDWLYHV LQ WKRVH

P\WKV LQ ZKLFK WKH KHURJRG XQGHUJRHV D GHDWK H[SHULHQFH EHIRUH

VXEVHTXHQW UHYLYDO DQG YLFWRU\ RYHU WKH GUDJRQSRZHUV $V RYHU DJDLQVW

WKRVH ZKR FDQ ILQG LQ *HQHVLV  QRWKLQJ PRUH WKDQ DQ DHWLRORJ\ RI WKH
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FRPPRQ DEKRUUHQFH RI VQDNHV WKH P\WKLFDO WUDGLWLRQ DWWHVWV WR

UHYHUEHUDWLRQV LQ WKH DQFLHQW PHPRU\ RI PDQ RI WKH VXSHUQDWXUDO

GLPHQVLRQV RI WKH SULPRUGLDO HYHQW DQG SURSKHF\ %RWK WKH VHUSHQW DQG

WKH FKDPSLRQ VHHG RI WKH ZRPDQ EHFRPH GLYLQH ILJXUHV LQ WKH P\WK

+RZHYHU LQ WKH GUDJRQ RI WKH P\WK 6DWDQ EHFRPHV WKH GHLILHG IRUFH RI

FKDRWLF QDWXUH DQG WKH UHGHPSWLYH FRQIOLFW EHFRPHV HLWKHU D FRVPRJRQLF

FRPEDW RU WKH VXEVHTXHQW RQJRLQJ VWUXJJOH RI DQWLWKHWLFDO DVSHFWV RI QDWXUH

7KH UHDO KXPDQ SUREOHP RI PDQ·V VLQ DJDLQVW WKH &UHDWRU·V FRYHQDQW DQG

WKH WUXH QDWXUH RI WKH VXIIHULQJ RI WKH KXPDQ FKDPSLRQ DV D UHGHPSWLYH

VDFULILFH IRU VLQ DUH WKXV VXSSUHVVHG LQ WKLV H[LVWHQWLDOL]HG YHUVLRQ RI WKH

P\WKPDNHUV ,Q VR IDOVLI\LQJ WKH RULJLQDO GLYLQH SURSKHF\ WKH P\WK

PDNHUV EHFDPH SDUW RI LWV IXOILOOPHQW IRU WKH\ WKHUHE\ H[KLELWHG WKHLU

HQPLW\ DJDLQVW WKH IDLWK RI WKH ZRPDQ·V VHHG 7KH\ GHPRQVWUDWHG

WKHPVHOYHV WR EH WKH VHHG RI WKH HYLO RQH ZKR LQ WKH WHPSWDWLRQ LQ (GHQ

KDG DOVR VXSSUHVVHG PDQ·V UHVSRQVLELOLW\ WR *RG·V FRYHQDQW VWLSXODWLRQV DQG

UHGXFHG WKH PHDQLQJ RI KXPDQ OLIH WR DQ RQWRORJLFDO VFUDPEOH XS RU GRZQ D

FRVPLF VFDOH RI EHLQJ

7R UHSHDW DQ HDUOLHU REVHUYDWLRQ ZKHQ D ELEOLFDO SDVVDJH OLNH 5HY 

DGRSWV VRPH RI WKH LPDJHU\ RI WKLV P\WKLFDO SHUYHUVLRQ LQ LWV WUHDWPHQW RI

WKH WKHPH RI WKH GLYLQH ZDUIDUH WKH GHVLJQ LV WR FDOO DWWHQWLRQ WR WKH P\WK LQ

RUGHU WR WDNH LVVXH ZLWK LW 7KH %LEOH H[SRVHV WKH IDOVHQHVV RI WKH P\WK E\

WDNLQJ WKHVH IHDWXUHV REYLRXVO\ GUDZQ IURP WKH P\WK DQG UHLQWHUSUHWLQJ

WKHP E\ SXWWLQJ WKHP DQG WKH FRQIOLFW PRWLI DV D ZKROH LQ WKHLU SURSHU

IUDPHZRUN WKH JHQXLQH KLVWRULFDO IUDPHZRUN RI FUHDWLRQIDOOUHGHPSWLRQ

 (OHFWLRQ

$ KDSS\ HQGLQJ ZDV JXDUDQWHHG LQ WKH UHGHPSWLYH SURJUDP HYHQ WKRXJK LW

ZDV IRXQGHG RQ D FRYHQDQW RI ZRUNV 6XFFHVVIXO SUREDWLRQ ZDV DVVXUHG LQ

DGYDQFH E\ WKH IDFW WKDW WKH VHFRQG $GDP ZDV WKH LQFDUQDWH 6RQ RI *RG

:KLOH WKHUHIRUH WKH PHVVLDQLF VHHG RI WKH ZRPDQ ZDV OLNH WKH ILUVW $GDP

D IHGHUDO UHSUHVHQWDWLYH RI D SHRSOH KH FRXOG DOVR EH SUHVHQWHG WR WKHP DV

WKHLU VXUHW\ DV WKH JXDUDQWRU RI WKH EOHVVLQJV RI WKH FRYHQDQW IRU WKHP

7KHLU YLFWRU\ RYHU 6DWDQ DQG WKHLU LQKHULWDQFH RI WKH NLQJGRP RI JORU\ ZHUH

FHUWDLQ EHFDXVH WKHLU FKDPSLRQ PXVW VXUHO\ ZLQ WKH EDWWOH

0RUHRYHU WKLV JXDUDQWHH ZDV JLYHQ LQ VSLWH RI WKH FRQGLWLRQDOLW\ WKDW

REWDLQHG E\ YLUWXH RI WKH QHFHVVLW\ WKDW WKH UHVW RI WKH ZRPDQ·V VHHG IXOILOO

WKHLU UHVSRQVLEOH SDUW LQ UHSHQWDQFH IDLWK DQG SHUVHYHUDQFH 1R XQFHUWDLQW\

DV WR WKH RXWFRPH FUHSW LQ DW WKLV SRLQW EHFDXVH WKH JUDFH WKDW LV RSHUDWLYH
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LQ UHGHPSWLYH FRYHQDQW LV WKH VRYHUHLJQ JUDFH RI WKH *RG ZKR NHHSV

FRYHQDQW ,I WKH LGHQWLW\ RI WKH VHFRQG $GDP DV WKH 6RQ RI *RG

JXDUDQWHHG WKDW KH ZRXOG SHUIRUP KLV SDUW LQ WKDW FRYHQDQW RI ZRUNV PDGH

LQ KHDYHQ WKHQ WKH IDFW WKDW LW ZDV *RG WKH )DWKHU ZKR SURPLVHG KLP WKH

UHZDUG RI D SHRSOH DQG NLQJGRP LQ WKH 6SLULW JXDUDQWHHG WKDW WKDW UHZDUG

ZRXOG EH JUDQWHG WKDW WKH SURPLVHG SHRSOH WKH UHVW RI WKH ZRPDQ·V VHHG

ZRXOG FRPH WR &KULVW DQG VKDUH KLV JORU\ ,W ZDV WKH *ORU\6SLULW WKH

$OSKD2PHJD H[HFXWDQW LQ WKH FUHDWLRQ RI WKH FRVPLF WHPSOH DW WKH

EHJLQQLQJ ZKR ZDV JLYHQ LQ WKH SURPLVH RI WKH )DWKHU WR WKH 6RQ WR UDLVH

XS DQG FRQVXPPDWH WKH OLYLQJ WHPSOH RI &KULVW·V SHRSOH LQ D IXUWKHU

H[HUFLVH RI WKDW VDPH VRYHUHLJQ FUHDWLRQDO RPQLSRWHQFH

*HQHVLV  DQQRXQFHG WKDW PDQNLQG ZRXOG EH GLYLGHG E\ YLUWXH RI WKH

VHSDUDWLRQ RI D SHRSOH RI *RG IURP WKH SHRSOH RI WKH GHYLO DQG IXUWKHU WKDW

WKLV VHSDUDWLRQ WKLV ´HQPLW\µ ZRXOG EH WKH UHVXOW RI *RG·V RZQ DFWLRQ ´, ZLOO SXW HQPLW\µ 7KLV GHFODUDWLRQ RI D VWULFWO\ GLYLQH LQLWLDWLRQ RI WKH

GLVWLQFWLRQ EHWZHHQ WKH WZR VHHGV LQ SDUWLFXODU RI WKH VHSDUDWLRQ RI WKH RQH

VHHG XQWR *RG LQ &KULVW ZDV D GLVFORVXUH RI *RG·V VRYHUHLJQ HOHFWLRQ RI D

UHPQDQW SHRSOH ,W ZDV WKLV DFW RI HOHFWLRQ WKDW GHILQHG DW RQFH WKH GHVLJQ

RI WKH 6RQ·V ZRUN RI DWRQHPHQW DQG KLV FRUUHVSRQGLQJ MXVW UHZDUG IURP WKH

)DWKHU ,PSOLFLWO\ LQFOXGHG WRR ZDV DQ DVVXUDQFH RI WKH VRYHUHLJQ RSHUDWLRQ

RI WKH 6SLULW LQIDOOLEO\ HIIHFWLQJ ZKDW WKH )DWKHU SURPLVHG WKH 6RQ LQ WKHLU

HWHUQDO FRYHQDQW %HFDXVH RI WKH )DWKHU·V IDLWKIXOQHVV WR KLV FRYHQDQW

SURPLVH DOO WKRVH IRU ZKRP WKH 6RQ VXIIHUHG WKH EUXLVLQJ RI KLV KHHO ZRXOG

EH JLYHQ WKH UHTXLVLWH SHUVHYHUDQFH LQ IDLWK E\ WKH &UHDWRU6SLULW DQG VR

FRPH WR KHDYHQ EHFDXVH RI WKH MXVWLFH RI *RG QRQH RI WKRVH IRU ZKRP WKH

6RQ VXIIHUHG WKH SHQDOW\ RI WKH EURNHQ FRYHQDQW FRXOG VXIIHU LW D VHFRQG

WLPH E\ GHVFHQGLQJ WKHPVHOYHV LQWR KHOO 7KLV LV WKH JRVSHO RI VRYHUHLJQ

UHGHPSWLYH JUDFH ZKLFK WKH /RUG SXEOLVKHG LQ (GHQ 3URFODLPLQJ KLV RZQ

VRYHUHLJQ GHFUHH RI HOHFWLRQ KH SURSKHVLHG LQ *HQHVLV  WKH IXWXUH WKDW

KDG EHHQ IRUHRUGDLQHG DQG JXDUDQWHHG E\ WKH PXWXDO FRPPLWPHQWV RI WKH

)DWKHU 6RQ DQG 6SLULW LQ FRYHQDQWDO FRXQFLO EHIRUH WKH ZRUOG EHJDQ

% $ 6HDO RI WKH 1HZ &RYHQDQW

*RG·V ZRUGV RI MXGJPHQW RQ PDQ *HQ  ZHUH GLUHFWHG WR WKH

JHQHUDOLW\ RI PDQNLQG ZKR ZRXOG H[SHULHQFH LQ FRPPRQ WKH FXUVH

SURQRXQFHG %XW *HQHVLV  UHODWHV DQ HSLVRGH LQ ZKLFK WKH /RUG GHDOW

ZLWK $GDP DQG (YH LQ WKHLU RZQ LQGLYLGXDO LGHQWLWLHV DV WKRVH ZKR KDG

KHDUG WKH JRVSHO RI UHGHPSWLYH MXGJPHQW LQ WKH MXGLFLDO VHQWHQFH DJDLQVW
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6DWDQ DQG KDG UHVSRQGHG LQ IDLWK 7KLV VKLIW LQ SHUVSHFWLYH WDNHV SODFH LQ

YHUVH  ZKLFK EUHDNV RII WKH DFFRXQW RI *RG·V MXGLFLDO ZRUGV DQG

SURYLGHV DQ LQWURGXFWLRQ WR YHUVH  E\ UHODWLQJ DQ DFW RI IDLWK RQ WKH SDUW

RI $GDP ,W WHOOV XV WKDW $GDP LQ HIIHFW GHFODUHG KLV FRQIHVVLRQDO ´$PHQµ

WR WKH *HQHVLV  SURPLVH RI UHVWRUDWLRQ IURP GHDWK WR OLIH WKURXJK WKH

ZRPDQ·V VHHG 7KLV KH GLG E\ QDPLQJ WKH ZRPDQ ´/LIHµ (YH 9HUVH 

WKHQ QDUUDWHV KRZ WKH /RUG UHVSRQGHG WR $GDP·V FRQIHVVLRQ RI IDLWK E\

VWUHQJWKHQLQJ DQG LQVWUXFWLQJ WKDW IDLWK IXUWKHU WKURXJK D V\PEROLF

WUDQVDFWLRQ LQ ZKLFK KH UHDIILUPHG KLV UHGHPSWLYH SXUSRVH 2QO\ DIWHU WKLV

GLG KH SURFHHG ZLWK WKH EDQLVKLQJ RI WKH UHSUHVHQWDWLYHV RI WKH IDOOHQ UDFH

IURP WKH KRO\ JDUGHQ

6KDPHIXO QDNHGQHVV WKRXJK QRW WKH DFWXDO FDXVH RI PDQ·V DOLHQDWLRQ IURP

*RG DV $GDP KDG HYDVLYHO\ FODLPHG  ZDV D V\PSWRP RI PDQ·V IDOOHQ

FRQGLWLRQ +HQFH E\ SURYLGLQJ $GDP DQG (YH ZLWK D FRYHULQJ IRU WKDW

QDNHGQHVV WKH /RUG VLJQLILHG WR WKHP PRUH GLUHFWO\ DQG SHUVRQDOO\ WKDQ KH

KDG LQ KLV ZRUGV RI MXGJPHQW RQ WKH VHUSHQW KLV LQWHQWLRQ WR SURYLGH D

UHPHG\ IRU PDQ·V DOLHQDWLRQ ,W ZDV RQO\ D V\PEROLF VLJQ QRW WKH DFWXDO

UHPHG\ IRU PDQ·V VLQIXO FRQGLWLRQ EXW LW ZDV LQGHHG D VLJQ WKDW FRQILUPHG

*RG·V SXUSRVH WR GR ZKDW ZDV QHFHVVDU\ WR FRYHU PDQ·V VKDPHIXO

GHILOHPHQW DQG EULQJ KLP RXW RI KLGLQJ EDFN LQWR IHOORZVKLS ZLWK KLV QRZ

UHFRQFLOHG *RG 7KH HQGXULQJ TXDOLW\ RI WKH PDWHULDO WKH /RUG XVHG WR

FORWKH $GDP DQG (YH FRQWUDVWHG ZLWK WKH LPSHUPDQHQFH DQG LQDGHTXDF\ RI

WKHLU RZQ DWWHPSWHG VHOIFRYHULQJ DQG WKXV VLJQLILHG WKDW WUXH VDOYDWLRQ

PXVW FRPH IURP WKH /RUG

$ FRPSOH[ SXQ DUWIXOO\ GHYHORSHG LQ WKH *HQHVLV  QDUUDWLYH SRLQWV WR WKH

SDUWLFXODU V\PEROLF PHDQLQJ RI WKH FORWKLQJ SURYLGHG E\ WKH /RUG 7KH

WHUP ´QDNHGµ VHUYHV KHUH DV WKH FHQWHU RI D WKUHHFRUQHUHG ZRUGSOD\ :H

KDYH SUHYLRXVO\ QRWHG WKDW WKH QDUUDWLYH SXQV RQ WKH VLPLODULW\ RI WKH VRXQG

RI WKH ZRUGV IRU QDNHG DQG VXEWOH VR LQGLFDWLQJ WKH OLNHQHVV WR WKH VHUSHQW

WDNHQ RQ E\ PDQ ZKHQ KH ORVW WKH OLNHQHVV WR *RG ZLWK ZKLFK KH KDG EHHQ

LQYHVWHG DW FUHDWLRQ ,W LV QRZ WR EH QRWHG WKDW WKH +HEUHZ ZRUG IRU QDNHG

LV DOVR OLQNHG WR WKH ZRUG IRU VNLQ XVHG IRU WKH FORWKLQJ E\ VLPLODULW\ RI VRXQG LI QRW E\ HW\PRORJ\ :LWKLQ WKH IUDPHZRUN RI FRUUHVSRQGHQFHV LQ

WKLV WULDQJXODU ZRUGSOD\ LQ ZKLFK PDQ·V QDNHGQHVV FRQQHFWV RQ RQH VLGH WR

WKH GLYLQH FRYHULQJ RI VNLQ DQG RQ WKH RWKHU WR IDOOHQ PDQ·V OLNHQHVV WR WKH

VHUSHQW LW ZRXOG DSSHDU WKDW WKH VNLQ FRYHULQJV DV WKH DQWLWKHWLFDO

FRXQWHUSDUW RI WKH LPDJH RI WKH GHYLO DUH WR EH XQGHUVWRRG DV V\PEROV RI

DGRUQPHQW ZLWK WKH JORU\ RI WKH LPDJH RI *RG &RPSDUH WKH ODWHU XVH RI 151

DQLPDO VNLQV DPRQJ WKH WDEHUQDFOH FRYHULQJV WKDW ZHUH V\PEROLF UHSOLFDV RI

WKH GLYLQH *ORU\

,I WKHQ *RG·V FORWKLQJ RI $GDP DQG (YH ZDV V\PEROLF RI LQYHVWLWXUH ZLWK

WKH GLYLQH LPDJH LW ZLOO IROORZ WKDW WKLV GLYLQH DFW VKRXOG DOVR EH YLHZHG DV D


UHQHZHG SOLJKWLQJ RI FRYHQDQWDO WURWK )RU D GLVFXVVLRQ RI WKLV SRLQW DQG

SDUWLFXODUO\ RI WKH FRPELQDWLRQ RI WKH LPDJHU\ RI PDUULDJH WURWK DQG WKH

FORWKLQJ ZLWK *RG·V LPDJH LQ WKH DOOHJRU\ RI WKH 6LQDLWLF &RYHQDQW LQ

(]HNLHO  VHH P\  ,PDJHV RI WKH 6SLULW SSII

:H DUULYH DW WKLV VDPH XQGHUVWDQGLQJ RI WKH *HQHVLV  HYHQW DV D VHDOLQJ

RI FRYHQDQWDO FRPPLWPHQW LI ZH DSSURDFK WKH HSLVRGH IURP \HW DQRWKHU

SHUVSHFWLYH :H KDYH VHHQ WKDW LQ WKH FRXUVH RI WKH WHPSWDWLRQ DQG

VXEVHTXHQW LQWHUURJDWLRQ WKH PDQ DQG WKH ZRPDQ KDG SXW DVXQGHU ZKDW

*RG KDG MRLQHG WRJHWKHU DQG WKDW LW ZDV LQ IDFW WKHLU VWDWH RI GLYRUFH WKDW

DFFRXQWHG IRU WKH VKDPH WKDW KDG FRPH WR DWWDFK WR WKHLU QDNHGQHVV ,Q

WKDW FRQQHFWLRQ ZH REVHUYHG WKDW WKH FRQGLWLRQ RI QDNHGQHVV ILJXUHV LQ

ELEOLFDO DQG H[WUDELEOLFDO OHJDO V\PEROLVP DV D VLJQ RI GLYRUFH )RU *RG WR

FRYHU WKH QDNHGQHVV WKDW SXEOLFL]HG RXU ILUVW SDUHQWV· VWDWH RI GLYRUFH ZDV WR

UHXQLWH WKHP LQ PDUULDJH ,Q IDFW TXLWH DSDUW IURP WKH VLWXDWLRQ RI GLYRUFH

D PDQ·V VSUHDGLQJ RI D JDUPHQW RYHU D ZRPDQ FRQVWLWXWHG D V\PEROLF

SOHGJH RI PDUULDJH 7KLV IDFW LV LQVWUXFWLYH DW ERWK OHYHOV RI FRYHQDQW

UDWLILFDWLRQ WKDW ZH ILQG RXUVHOYHV GHDOLQJ ZLWK LQ *HQHVLV  $W WKH OHYHO

RI WKH *RGPDQ FRYHQDQW *RG·V FRYHULQJ WKH KXPDQ FRYHQDQWLQJ SDUW\

ZLWK D JDUPHQW ZRXOG LWVHOI HYHQ DSDUW IURP WKH LGHQWLILFDWLRQ RI WKH VNLQ

JDUPHQWV DV V\PEROLF RI WKH  LPDJR 'HL V\PEROL]H GLUHFWO\ *RG·V UHQHZDO RI KLV FRYHQDQW ZLWK PDQ FI (]HN  $QG DW WKH KXPDQ OHYHO WKH

FRYHULQJ RI $GDP DQG (YH ZLWK JDUPHQWV RI VNLQ ZRXOG WKHQ VHUYH

LUUHVSHFWLYH RI WKH GLYRUFH EDFNJURXQG DV D PDUULDJH UDWLILFDWLRQ FHUHPRQ\

7KH IDFW WKDW WKH WHUP IRU VNLQ LV VLQJXODU PLJKW WKHQ EH VLJQLILFDQW ² WKH

JDUPHQWV V\PEROLF RI WKHLU RQHQHVV EHLQJ DSSURSULDWHO\ GHULYHG IURP RQH

VNLQ 7KXV UHFRJQL]HG DV WKH UHFRUG RI WKH UHPDUULDJH RI $GDP DQG (YH

YHUVH  IRUPV WKH DSSURSULDWH VHTXHO WR YHUVH  9LHZLQJ YHUVH  DW WKH

OHYHO RI *RG·V FRYHQDQW ZLWK PDQ ZH KDYH LQWHUSUHWHG $GDP·V VWDWHPHQW DV

D FRQIHVVLRQ RI IDLWK %XW REYLRXVO\ LPSOLFLW LQ $GDP·V QDPLQJ RI (YH ZDV

DOVR D UHVXPSWLRQ RI WKHLU PDULWDO FRPPLWPHQW WR RQH DQRWKHU DQG WKH

FHUHPRQ\ RI PDUULDJH GHVFULEHG LQ YHUVH  WKHQ IROORZV DIWHU WKDW LQ

QDWXUDO VHTXHQFH
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,I QRZ *HQHVLV  DQVZHUV WR YHUVH  DW WZR OHYHOV RI FRYHQDQWDO

HQJDJHPHQW DV D VHDOLQJ RI WURWK LW FDQ KDUGO\ EH GRXEWHG WKDW WKHVH WZR

OHYHOV DUH LQWHQGHG WR EH VHHQ DV VXVWDLQLQJ D V\PEROLF FRUUHVSRQGHQFH WR

HDFK RWKHU ZLWK WKH KXPDQ PDUULDJH SURYLGLQJ D SLFWXUH RI WKH GLYLQH

FRYHQDQWLQJ 7KLV V\PEROLF LQWHUUHODWLRQVKLS LV FRUURERUDWHG E\ WKH IDFW

WKDW WR FRQILUP WKH PDULWDO UHXQLRQ RI WKH PDQ DQG WKH ZRPDQ ZDV WR

FRUUHFW WKH FRQGLWLRQ RI GLYRUFH UHVSRQVLEOH IRU WKH VHQVH RI VKDPH RYHU

QDNHGQHVV ZKLFK VHUYHV LQ WKH *HQHVLV  QDUUDWLYH DV HYLGHQFH WKDW PDQ KDG

EURNHQ KLV FRYHQDQW ZLWK WKH /RUG DQG ZKLFK ZDV LQGHHG WKH FRQFUHWH

SUREOHP GLUHFWO\ DGGUHVVHG E\ *RG·V SURYLVLRQ RI FORWKLQJ $FFRUGLQJO\ LQ

SHUIRUPLQJ WKH FHUHPRQ\ RI WKH UHPDUULDJH RI $GDP DQG (YH WKH /RUG ZDV

VLJQLI\LQJ WKURXJK DQ HPLQHQWO\ DSW V\PERO KLV SXUSRVH WR UHQHZ WKH

GLYLQHKXPDQ PDUULDJH FRYHQDQW

6XPPLQJ XS VHYHUDO OLQHV RI H[HJHVLV KDYH FRQYHUJHG RQ WKH LQWHUSUHWDWLRQ

RI WKH DFW RI FORWKLQJ LQ *HQHVLV  DV D GLYLQH SOHGJH DQVZHULQJ WR WKH

IDLWKFRPPLWPHQW RI PDQ GHVFULEHG LQ YHUVH  7KLV V\PEROLF ULWXDO RI

PXWXDO GLYLQHKXPDQ DYRZDO RI FRYHQDQWDO UHODWLRQVKLS ZDV D UDWLI\LQJ RI

WKH UHGHPSWLYH FRYHQDQW %HFDXVH RI KHU ZKRUHGRP WKH /RUG KDG VHW IRUWK

WKH ZLIH RI KLV FRYHQDQW QDNHG VD\LQJ ´6KH LV QRW P\ ZLIH DQG , DP QRW

KHU KXVEDQGµ FI +RV  %XW QRZ LQ IRUJLYLQJ JUDFH KH SURPLVHG WKDW

KH ZRXOG EHWURWK KHU WR KLPVHOI DQHZ DQG IRUHYHU FI +RV 

DFNQRZOHGJLQJ WKDW VKH ZDV KLV DV VKH FRQIHVVHG ´<RX DUH P\ *RGµ FI

+RV  'HXW 

$QRWKHU IHDWXUH RI WKH UHPHG\ WKH /RUG SURYLGHG IRU PDQ·V FRQGLWLRQ RI

QDNHGQHVV ZDV WKDW LW KDG WR EH SURFXUHG WKURXJK D VDFULILFH RI OLIH

7KRXJK WKH ELEOLFDO WH[W OD\V QR HPSKDVLV RQ WKLV DQG GRHV QRW HYHQ

PHQWLRQ WKH VOD\LQJ RI WKH DQLPDO VSHFLILFDOO\ WKH IDFW RI WKH VDFULILFLDO

GHDWK WKDW WRRN SODFH LQHYLWDEO\ DULVHV LQ WKH UHDGHU·V PLQG DW WKH PHQWLRQ RI WKH VNLQ XVHG IRU WKH FORWKLQJ 7KLV V\PEROLF VHDOLQJ RI WKH JRVSHOSURPLVH

RI *HQHVLV  WKXV HFKRHV WKH ODWWHU·V SURSKHF\ RI WKH VXIIHULQJV ZKLFK

WKH PHVVLDQLF VHHG PXVW HQGXUH WR VHFXUH WKH UHFRQFLOLDWLRQ ZLWK *RG DQG

WKH UHQHZDO RI WKH FRYHQDQW 9LHZLQJ WKH FORWKLQJ LQ WHUPV RI LWV GHULYDWLRQ

IURP DQ DFW RI VDFULILFH ZH FDQQRW EXW UHJDUG LW DV D SURSKHWLF VLJQ RI WKH

UREH RI ULJKWHRXVQHVV WKH 6DYLRU REWDLQV WKURXJK KLV GHDWK WR FRYHU WKH VLQV

RI KLV SHRSOH 7KLV LV HQWLUHO\ FRPSDWLEOH ZLWK WKH LQWHUSUHWDWLRQ RI WKH

FORWKLQJ DV D V\PEROLF LQYHVWLWXUH ZLWK WKH  LPDJR 'HL  VLQFH ULJKWHRXVQHVV LV D

FRPSRQHQW RI WKDW LPDJH DQG DSSHUWDLQV LQGHHG WR WKH DVSHFW RI WKH LPDJH

² LWV HWKLFDO JORU\ ² WKDW KDV EHHQ PRVW FRQVSLFXRXV LQ RXU LQWHUSUHWDWLRQ RI 153

WKH FORWKLQJ DV V\PEROLF RI WKH GLYLQH OLNHQHVV :KHQ $GDP DQG (YH OHIW

SDUDGLVH WKH\ GLG VR EHDULQJ D VLJQ RI UHVWRUDWLRQ D VLJQ REWDLQHG E\ *RG·V

ZLHOGLQJ WKH ILHU\ VZRUG RI WKH FKHUXELP DJDLQVW D VDFULILFLDO DQLPDO

VXEVWLWXWH

6DFULILFH ZDV WKHQ D SDUW RI WKH HDUOLHVW UDWLILFDWLRQ RI WKH &RYHQDQW RI

*UDFH DV QDUUDWHG LQ *HQHVLV  ,Q WKH SRVWODSVDULDQ VLWXDWLRQ LI WKH

/RUG LV WR HQWHU LQWR FRYHQDQW ZLWK D SHRSOH WR EHVWRZ KLV KRO\ NLQJGRP RQ

WKHP LW LV QHFHVVDULO\ E\ VDFULILFH WKDW WKLV LV GRQH 3URYLVLRQ PXVW EH PDGH

WR VHFXUH WKH IXOILOOPHQW RI WKH SURSHU SXUSRVH RI WKH FRYHQDQW H[SUHVVHG LQ

LWV UHGHPSWLYH SURPLVHV EHIRUH WKH /RUG FRPPLWV KLPVHOI LQ FRYHQDQW WR

WKRVH SURPLVHV 3UHUHTXLVLWH WR VXFK FRYHQDQWPDNLQJ WKHUHIRUH LV WKH

VDFULILFLDO DWRQHPHQW ZKHUHE\ JXLOW\ VLQQHUV PD\ EHFRPH WKH IRUJLYHQ KRO\

UHFLSLHQWV RI WKH FRYHQDQWHG JORU\ 7KDW LV WKH FRYHQDQW RI WKH )DWKHU DQG

WKH 6RQ DV VHFRQG $GDP ZLWK LWV UHTXLUHPHQW RI REHGLHQFH XQWR WKH GHDWK

RI WKH FURVV RQ WKH SDUW RI WKH LQFDUQDWH 6RQ ZDV IRXQGDWLRQDO WR WKH

/RUG·V &RYHQDQW RI *UDFH ZLWK WKH &KXUFK $FFRUGLQJO\ WKH QHZ

FRYHQDQW WKH XOWLPDWH DGPLQLVWUDWLRQ RI WKDW FRYHQDQW ZDV UDWLILHG LQ WKH

EORRG RI &KULVW 0DWW  +HE   DQG LW LV WKLV SUHUHTXLVLWH

UROH RI &KULVW·V DWRQHPHQW LQ WKH HVWDEOLVKPHQW RI WKH QHZ FRYHQDQW WKDW LV

SURWRW\SLFDOO\ H[SUHVVHG LQ WKH V\PEROLF VDFULILFHV E\ ZKLFK WKH

SUHPHVVLDQLF DGPLQLVWUDWLRQV RI WKH &RYHQDQW RI *UDFH ZHUH LQDXJXUDWHG

IURP *HQHVLV  RQZDUG

,, 5('(037,9( (6&+$72/2*< $1' &20021 *5$&(

$ &RPPRQ *UDFH DQG &RPPRQ &XUVH

,I WKH JRVSHO SURPLVH FRQWDLQHG LQ *HQHVLV  ZDV WR EH IXOILOOHG ILQDO

MXGJPHQW PXVW EH SRVWSRQHG WR PDNH URRP IRU WKH NLQG RI KXPDQ KLVWRU\

WKDW ZDV SUHVXSSRVHG LQ WKH SURSKHF\ RI WKH ZRPDQ·V VHHG DQG WKH JUHDW

ZDUIDUH ZLWK WKH GHYLO DQG KLV VHHG $ FRQILUPDWLRQ RI WKH GLYLQH SXUSRVH

RI VDOYDWLRQ ZDV LQ HIIHFW JLYHQ WKHUHIRUH ZKHQ WKH /RUG SURQRXQFHG D

WHPSRUDO FRPPRQ FXUVH UDWKHU WKDQ DQ XOWLPDWH MXGJPHQW DJDLQVW WKH

JHQHUDOLW\ RI PDQNLQG *HQ 

7KRXJK *RG·V DSSURDFK WR PDQ WR SURQRXQFH MXGJPHQW ZDV RI VXFK D NLQG

DV ZRXOG PDQLIHVW KLV GLVSOHDVXUH LW ZDV QRW DQ DSRFDO\SWLF DSSHDUDQFH LQ

ILHU\ ZUDWK 7KH ZRUOG RUGHU FRQWLQXHG 7KH VXQ ZDV QRW GDUNHQHG WKH
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KHDYHQV GLG QRW SDVV DZD\ WKH HDUWK ZDV QRW FRQVXPHG 0DQ ZDV QRW

WRWDOO\ DEDQGRQHG WR WKH SRZHU RI VLQ DQG WKH GHYLO KH ZDV QRW FDVW LQWR

RXWHU GDUNQHVV 7KH SRVLWLYH EHQHILWV UHDOL]HG LQ D PHDVXUH WKURXJK WKLV

UHVWUDLQW RQ WKH HIIHFWV RI VLQ DQG WKH FXUVH DUH QRW WKH HWHUQDO EOHVVLQJV RI WKH KRO\ KHDYHQO\ NLQJGRP WKDW FRPH WR WKH HOHFW WKURXJK *RG·V VDYLQJ

JUDFH LQ &KULVW EXW WKH\ DUH EOHVVLQJV ² WHPSRUDO EOHVVLQJV WKDW DOO PHQ

H[SHULHQFH LQ FRPPRQ E\ YLUWXH RI WKHLU UHPDLQLQJ SDUW RI WKH FRQWLQXLQJ

ZRUOG RUGHU 7KHVH FRPPRQ EOHVVLQJV DUH QRW GHVHUYHG E\ PDQNLQG EXW

DUH D EHQHILW HQMR\HG RQO\ E\ WKH JUDFH RI WKH &UHDWRU LQ KLV IRUEHDUDQFH

ZLWK WKRVH ZKR KDYH IRUIHLWHG DOO EOHVVLQJ E\ WKHLU UHEHOOLRQ DJDLQVW KLP $

SULQFLSOH RI FRPPRQ JUDFH D JUDFH WKDW SURYLGHV EHQHILWV WR WKH MXVW DQG

WKH XQMXVW LQ FRPPRQ WKXV LQIRUPV WKH GLYLQH JRYHUQPHQW RI WKH

SRVWODSVDULDQ ZRUOG 7KLV SULQFLSOH ZRXOG VXEVHTXHQWO\ UHFHLYH PRUH

H[SOLFLW IRUPXODWLRQ LQ GLYLQH UHYHODWLRQ HVSHFLDOO\ LQ WKH SRVWGLOXYLDQ

FRYHQDQW RI *RG ZLWK DOO WKH HDUWK %XW LW LV FOHDUO\ LPSOLFLW LQ WKH

SURQRXQFLQJ RI WKH FRPPRQ FXUVH LQ *HQHVLV  IRU FRPPRQ JUDFH

DQG FRPPRQ FXUVH DUH FRUUHODWLYH WR RQH DQRWKHU 7KH OLPLWDWLRQV RI WKH

FRPPRQ FXUVH ZKLFK GLVWLQJXLVK LW IURP WKH SRVWSRQHG XOWLPDWH

XQPLWLJDWHG FXUVH DUH WKRVH LPSRVHG E\ WKH VLPXOWDQHRXVO\ RSHUDWLQJ

SULQFLSOH RI FRPPRQ JUDFH

$QRWKHU EHQHILW RI FRPPRQ JUDFH EHVLGHV WKH SUHVHUYDWLRQ RI WKH QDWXUDO

RUGHU LQ D IRUP WKDW PDGH D KLVWRU\ RI PDQ RQ HDUWK VWLOO SRVVLEOH ZDV WKH

FRQWLQXDWLRQ HYHQ WKRXJK LQ PRGLILHG IDVKLRQ RI VRPH LPSRUWDQW HOHPHQWV

RI WKH VRFLDOFXOWXUDO RUGHU WKDW KDG EHHQ HVWDEOLVKHG XQGHU WKH &UHDWRU·V

FRYHQDQW ZLWK $GDP 7KLV WRR ZDV LPSOLFLW LQ WKH DQQRXQFHPHQW RI WKH

FRPPRQ FXUVH 7KXV LQ WKH FXUVH XSRQ WKH ZRPDQ *HQ  LW LV

DVVXPHG WKDW WKH PDUULDJH LQVWLWXWLRQ ZRXOG FRQWLQXH DV D GLYLQH

DSSRLQWPHQW IRU KXPDQ VRFLHW\ 0RUHRYHU WKH EOHVVLQJ RI WKH &UHDWRU

ZRXOG UHVW RQ WKH PDUULDJH UHODWLRQVKLS LQ VXIILFLHQW PHDVXUH IRU LWV

IXQFWLRQ DV WKH LQVWLWXWLRQ IRU WKH SURSDJDWLRQ RI KXPDQ OLIH WR EH IXOILOOHG

7KHUH ZRXOG EH EDUUHQQHVV DQG SDLQ PLVFDUULDJH DQG DERUWLRQ EXW WKHUH

ZRXOG EH FKLOGUHQ ,Q VSLWH RI WKH FRPPRQ FXUVH E\ YLUWXH RI FRPPRQ

JUDFH WKHUH ZRXOG EH WKH ÉRRN RI WKH JHQHUDWLRQV RI $GDPµ *HQ 

$JDLQ LQ WKH FXUVH RQ WKH PDQ *HQ  LW LV SUHVXSSRVHG WKDW PDQ·V

GRPLQLRQ RYHU WKH HDUWK ZRXOG EH FRQWLQXHG DQG WKDW KHUH WRR GLYLQH

EOHVVLQJ ZRXOG EH JUDQWHG RQ PDQ·V ODERU WR VXFK D GHJUHH WKDW KXPDQ OLIH

ZRXOG EH VXVWDLQHG DQG FXOWXUDO VDWLVIDFWLRQV UHDOL]HG 7KHUH ZRXOG EH

WKRUQV DQG SHVWV GURXJKW DQG IDPLQH WRLO XQWR GHDWK WKH GHVWLQ\ WKDW

VHHPHG WR PRFN WKH PHDQLQJ RI LW DOO EXW PHDQZKLOH WKHUH ZRXOG EH EUHDG
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DV WKH VWDII RI OLIH DQG ZLQH WR PDNH JODG WKH KHDUW RI PDQ $QG LQ PDQ·V

VHWWOHPHQWV ZRXOG EH KHDUG WKH VRXQG RI WKH IRUJH DQG RI PXVLF 7KH ZD\

WKH ELEOLFDO QDUUDWLYH VXEVHTXHQWO\ WUDFHV WKH VLJQLILFDQW EHJLQQLQJV RI

LQGXVWU\ WKH DUWV DQG VFLHQFHV LQ WKH &DLQLWH FRPPXQLWLHV *HQ II

XQGHUVFRUHV WKH FRPPRQQHVV RI FRPPRQ JUDFH WKH XQJRGO\ DV ZHOO DV WKH

JRGO\ HQMR\LQJ LWV EHQHILWV 7KDQNV WR FRPPRQ JUDFH FKDRV ZRXOG EH

DYHUWHG KXPDQ OLIH ZRXOG UHWDLQ VRFLHWDO VWUXFWXULQJ WKURXJK WKH

FRQWLQXDWLRQ RI WKH LQVWLWXWLRQ RI WKH IDPLO\ DIWHUZDUGV VXSSOHPHQWHG E\

WKH LQVWLWXWLRQ RI WKH VWDWH *HQ  

&RPPRQ JUDFH ZDV LQWURGXFHG WR DFW DV D UHLQ WR KROG LQ FKHFN WKH FXUVH

RQ PDQNLQG DQG WR PDNH SRVVLEOH DQ LQWHULP KLVWRULFDO HQYLURQPHQW DV WKH

WKHDWHU IRU D SURJUDP RI UHGHPSWLRQ %\ UHDVRQ RI WKH FRPPRQ FXUVH WKHUH

ZRXOG EH QDWXUDO DQG VRFLDO HYLOV GHVWUXFWLYH HDUWKTXDNHV LQ YDULRXV SODFHV

DQG GHYDVWDWLQJ ZDUV RI QDWLRQV ULVLQJ DJDLQVW QDWLRQV VR WKDW PDQ·V

FLYLOL]DWLRQ DQG PDQ KLPVHOI ZRXOG EH WKUHDWHQHG ZLWK WRWDO H[WLQFWLRQ %XW

WKH UHVWUDLQLQJ KDQG RI *RG·V FRPPRQ JUDFH ZRXOG WHPSHU WKH FRPPRQ

FXUVH XQWLO UHGHPSWLYH KLVWRU\ KDG UXQ LWV IXOO FRXUVH DQG WKH DSSRLQWHG

KRXU RI WKH ILQDO  SDURXVLD  KDG FRPH

% 7KH +RO\ DQG WKH &RPPRQ

$ IXUWKHU IDFHW RI WKH FRPPRQQHVV WKDW LV LQ YLHZ ZKHQ ZH VSHDN RI

FRPPRQ JUDFH FDOOV IRU DWWHQWLRQ 7KLV VSKHUH LV FRPPRQ QRW RQO\ LQ WKH

VHQVH WKDW LWV EHQHILWV DUH VKDUHG E\ WKH JHQHUDOLW\ RI PDQNLQG WKH MXVW DQG

WKH XQMXVW DOLNH EXW LQ WKH VHQVH WKDW LW LV QRQVDFUHG 3DUWLFXODU HPSKDVLV

QHHGV WR EH JLYHQ WR WKH IDFW WKDW WKH SROLWLFDO LQVWLWXWLRQDO DVSHFW RI

FRPPRQ JUDFH FXOWXUH LV QRW KRO\ EXW SURIDQH

6LJQLILFDQWO\ ZKHQ WKH /RUG UHSXEOLVKHG WKH FXOWXUDO RUGLQDQFHV ZLWKLQ WKH

KLVWRULFDO IUDPHZRUN RI KLV FRPPRQ JUDFH IRU WKH JHQHUDOLW\ RI IDOOHQ

PDQNLQG KH GLG QRW DWWDFK KLV 6DEEDWK SURPLVH WR WKLV FRPPRQ FXOWXUDO

RUGHU 7KH RUGLQDQFH RI WKH 6DEEDWK ZDV QRW UHLVVXHG LQ WKH UHYHODWLRQ RI

WKH FRPPRQ JUDFH RUGHU HLWKHU LQ *HQHVLV  RU LQ WKH FRYHQDQWDO

SURPXOJDWLRQ RI LW LQ *HQHVLV  7KLV ZLWKKROGLQJ RI WKH 6DEEDWK VLJQ IURP

FRPPRQ JUDFH FXOWXUH LV D FOHDU LQGLFDWLRQ RI WKH VHFXODU QRQKRO\ FKDUDFWHU

RI WKDW FXOWXUH )RU WR SODFH WKH VWDPS RI WKH 6DEEDWK RQ D FXOWXUDO

SURJUDP LV WR VHW LW DSDUW DV KRO\ WR *RG DV D EHDUHU RI WKH GLYLQH QDPH DQG

RI WKH SURPLVH RI EHLQJ FURZQHG ZLWK FRQVXPPDWLRQ JORU\ $FFRUGLQJO\

LQ WKH SRVWODSVDULDQ FRQWH[W WKH 6FULSWXUHV UHODWH WKH 6DEEDWK VLJQ RI
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VDQFWLILFDWLRQ DQG FRQVXPPDWLRQ WR WKH UHGHPSWLYH SURJUDP H[FOXVLYHO\

7KH RQO\ FXOWXUH RQ ZKLFK WKH VDEEDWLFDO VLJQ LV H[SOLFLWO\ LPSUHVVHG LV WKH

WKHRFUDWLF NLQJGRPFXOWXUH RI ,VUDHO XQGHU WKH ROG FRYHQDQW 7KDW GRHV

QRW PHDQ WKDW WKH 6DEEDWK VLJQ LV QRW SUHVHQW LQ DQ\ IRUP DW DOO LQ WKH OLIH RI WKH FRYHQDQW SHRSOH ZKHQ WKH\ DUH RUJDQL]HG DV D VLPSOH FXOWLF FRPPXQLW\

DV LQ SDWULDUFKDO WLPHV RU LQ WKH SUHVHQW FKXUFK DJH %\ DSSRLQWLQJ WKH

6DEEDWK DV WKH VLJQ RI KLV FRYHQDQW ZLWK WKH ,VUDHOLWH NLQJGRP WKH SURGXFW

RI KLV UHGHPSWLYH JUDFH WKH /RUG VKDUSO\ GLVWLQJXLVKHG ,VUDHO DV D FXOWXUDO

SROLWLFDO HQWLW\ IURP WKH FRPPRQ NLQJGRPFXOWXUHV RI WKH FRPPRQ JUDFH

ZRUOG 7KH 6DEEDWK JLYHQ WR ,VUDHO VLJQLILHG WKDW *RG ZDV VDQFWLI\LQJ WKLV

UHGHHPHG QDWLRQ WR EH SHFXOLDUO\ KLV RZQ XQLTXHO\ LGHQWLILHG E\ KLV KRO\

QDPH ([RG  $QG WR VHSDUDWH DQG GLIIHUHQWLDWH ,VUDHO IURP WKH

FRPPRQ JUDFH NLQJGRPV RI WKH HDUWK DV GLVWLQFWLYHO\ DQG XQLTXHO\ WKH KRO\

WKHRFUDWLF NLQJGRP VDQFWLILHG E\ DQG XQWR WKH /RUG *RG ZDV RI FRXUVH WR

LGHQWLI\ WKRVH FRPPRQ JUDFH NLQJGRPV DV QRQKRO\ SURIDQH

7KH &RQVXPPDWLRQ ZLWK LWV HWHUQDO KRO\ 6DEEDWK GRHV QRW FRPH WKURXJK

WKH RSHUDWLRQ RI WKH SULQFLSOH RI FRPPRQ JUDFH LQ KLVWRU\ DV LV VLJQDOL]HG

E\ WKH IDFW WKDW WKH VDEEDWLFDO WLPH SDWWHUQ ZKLFK JLYHV V\PEROLF SURPLVH RI WKDW &RQVXPPDWLRQ GRHV QRW LQIRUP FRPPRQ JUDFH DFWLYLWLHV DQG

LQVWLWXWLRQV 7R EH VXUH WKH SULQFLSOH RI FRPPRQ JUDFH LV SXW LQWR WKH

VHUYLFH RI UHGHPSWLRQ %\ PDNLQJ SRVVLEOH D JHQHUDO KLVWRU\ FRPPRQ JUDFH

RSHQV WKH ZD\ IRU KRO\ UHGHPSWLYH KLVWRU\ (VSHFLDOO\ E\ SURYLGLQJ IRU D

JHQHDORJLFDO KLVWRU\ RI PDQNLQG WKDW VKRXOG FRQWLQXH XQWLO DOO WKH VHHG RI

WKH ZRPDQ KDG EHHQ ERUQ DQG LQ SDUWLFXODU WKH PHVVLDQLF VHHG FRPPRQ

JUDFH FRQWULEXWHV WR WKH SXUSRVHV RI WKH NLQJGRP SURJUDP RI *RG·V VSHFLDO

VDYLQJ JUDFH %XW WKH FRQWULEXWLRQ LV LQGLUHFW 7KH FRPPRQ FXOWXUH WKDW LV

WKH GLUHFW IUXLW RI FRPPRQ JUDFH LV QRW LWVHOI LGHQWLILDEOH ZLWK WKH KRO\

6DEEDWKVHDOHG UHGHPSWLYH NLQJGRP RI *RG

$QRWKHU ZD\ RI VD\LQJ WKLV LV WKDW FRPPRQ JUDFH FXOWXUH LV QRW LWVHOI WKH

SDUWLFXODU KRO\ NLQJGRPWHPSOH FXOWXUH WKDW ZDV PDQGDWHG XQGHU WKH

FUHDWLRQDO FRYHQDQW

$OWKRXJK FHUWDLQ IXQFWLRQDO DQG LQVWLWXWLRQDO

SURYLVLRQV RI WKH RULJLQDO FXOWXUDO PDQGDWH DUH UHVXPHG LQ WKH FRPPRQ

JUDFH RUGHU WKHVH QRZ KDYH VXFK D GLIIHUHQW RULHQWDWLRQ SDUWLFXODUO\ DV WR

REMHFWLYHV WKDW RQH FDQQRW VLPSO\ DQG VWULFWO\ VD\ WKDW LW LV  WKH  FXOWXUDO

PDQGDWH WKDW LV EHLQJ LPSOHPHQWHG LQ WKH SURFHVV RI FRPPRQ JUDFH FXOWXUH

,W PLJKW EH FORVHU WR WKH WUXWK WR VD\ WKDW WKH FXOWXUDO PDQGDWH RI WKH

RULJLQDO FRYHQDQW LQ (GHQ LV EHLQJ FDUULHG RXW LQ WKH SURJUDP RI VDOYDWLRQ

VLQFH WKH XOWLPDWH REMHFWLYH RI WKDW PDQGDWH WKH KRO\ NLQJGRPWHPSOH ZLOO
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EH WKH FRQVXPPDWH DFKLHYHPHQW RI &KULVW XQGHU WKH &RYHQDQW RI *UDFH

2Q WKH RWKHU KDQG WKH JHQHDORJLFDO DQG HDUWKO\ DVSHFWV RI WKH RULJLQDO

FXOWXUDO PDQGDWH WKDW ZHUH WR FRQVWLWXWH LWV SUHFRQVXPPDWLRQ KLVWRU\ DUH

QRW SDUW RI WKH UHGHPSWLYH SURJUDP  SHU VH )RU H[DPSOH HYHQ WKRXJK LW PD\

EH VDLG WKDW &KULVW WKURXJK WKH 6SLULW EHJHWV WKH QHZ PDQNLQG WKLV

UHGHPSWLYH ZRUN RI UHJHQHUDWLRQ VXVWDLQV D PHWDSKRULFDO RU DQDORJLFDO QRW

OLWHUDO UHODWLRQVKLS WR WKH JHQHDORJLFDO IXQFWLRQ VWLSXODWHG LQ WKH FRPPLVVLRQ

DVVLJQHG WR PDQ LQ WKH EHJLQQLQJ 7KH WUHDWPHQW RI WKH JUHDW FRPPLVVLRQ

0DWW  E\ WKHRQRPLF UHFRQVWUXFWLRQLVWV PD\ EH FLWHG DV D JODULQJ

LQVWDQFH RI FRQIXVLRQ LQ WKLV IXQGDPHQWDO DUHD ,QGHHG GRPLQLRQ WKHRORJ\

DV D ZKROH UHSUHVHQWV WKH V\VWHPDWLF RXWZRUNLQJ RI WKHLU IDLOXUH WR

XQGHUVWDQG WKH ELEOLFDO FRQFHSW RI FRPPRQ JUDFH FXOWXUH $V EURXJKW RYHU

LQWR WKH SRVWODSVDULDQ ZRUOG WKH FXOWXUDO PDQGDWH XQGHUJRHV VXFK

UHIUDFWLRQ WKDW LW FDQQRW EH LGHQWLILHG LQ D VLPSOH XQTXDOLILHG ZD\ ZLWK

HLWKHU WKH KRO\ RU FRPPRQ HQWHUSULVHV 1HYHUWKHOHVV ZKHQ GHDOLQJ ZLWK

SRVWODSVDULDQ IXQFWLRQV DQG LQVWLWXWLRQV ERWK FRPPRQ DQG KRO\

UHGHPSWLYH LW LV LPSRUWDQW WR UHFRJQL]H WKHLU FUHDWLRQDO URRWDJH DQG WKH

NLQG RI FRQWLQXLWLHV WKDW GR REWDLQ EHWZHHQ WKHP DQG WKH WHUPV RI WKH

RULJLQDO FXOWXUDO PDQGDWH

,Q WKH FRH[LVWHQFH RI WKH KRO\ DQG FRPPRQ OLHV WKH SHFXOLDU FKDUDFWHU RI

WKH SUHVHQW ZRUOG DHRQ 6XFK LV WKH DQWLWKHVLV EHWZHHQ WKH KRO\ DQG WKH

FRPPRQ WKDW WKH SHUIHFWLQJ RI WKH XQLYHUVDO WKHRFUDWLF NLQJGRP DW WKH

FRQVXPPDWLRQ RI WKH KRO\ UHGHPSWLYH SURJUDP WHUPLQDWHV WKH FRPPRQ

JUDFH RUGHU 0HDQZKLOH WKH SDUWLDO SUHVHQFH RI WKDW KRO\ HWHUQDO UHDOLW\ LV

IURP WKH SHUVSHFWLYH RI FRPPRQ JUDFH DQ LQWUXVLRQ LQWR WKH JHQHUDO ZRUOG

RUGHU ,W LV DQ HVFKDWRORJLFDO LQWUXVLRQ LI YLHZHG DV D SUROHSWLF UHDOL]DWLRQ RI WKH FRQVXPPDWH NLQJGRP ,W LV D FRVPRORJLFDO VSHFLILFDOO\ KHDYHQO\

LQWUXVLRQ LI YLHZHG DV D GRZQZDUG SURMHFWLRQ RI WKH KRO\ VDQFWXDU\GRPDLQ

RI *RG DOUHDG\ H[LVWHQW DERYH )RU D IXUWKHU GLVFXVVLRQ RI WKLV VHH P\  7KH

 6WUXFWXUH RI %LEOLFDO $XWKRULW\ 3DUW  &KDSWHU 

,QWUXVLRQ RI WKH SULQFLSOHV DQG SRZHUV WKDW FKDUDFWHUL]H WKH HVFKDWRORJLFDO

MXGJPHQW DQG FRQVXPPDWH NLQJGRP DVVXPHV D YDULHW\ RI IRUPV ERWK

UHDOLVWLF DQG V\PEROLF 7R FLWH WKH VXSUHPH LQVWDQFH LQ WKH LQFDUQDWLRQ RI WKH 6RQ RI *RG WKH KHDYHQO\ ZRUOG HQWHUHG LQWR HDUWK KLVWRU\ E\ ZD\ RI

SHUVRQDO GLYLQH SUHVHQFH 7KXV &KULVW·V SULHVWO\ PLQLVWU\ RQ HDUWK LV

UHJDUGHG LQ WKH ERRN RI +HEUHZV DV D VHUYLFH RI WKH KHDYHQO\ WDEHUQDFOH

LWVHOI $OVR &KULVW·V UHGHHPLQJ GHDWK ZDV WKH ILUVW DFW RI WKH )LQDO

-XGJPHQW DQG KLV UHVXUUHFWLRQ ZDV WKH DFWXDO EHJLQQLQJ RI WKH ILQDO
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UHVXUUHFWLRQ ,Q FRQQHFWLRQ ZLWK WKH SHUVRQDO SUHVHQFH RI -HVXV WKH /RUG

IURP KHDYHQ WKH UHVWRUDWLYH SRZHUV WKDW ZLOO SURGXFH WKH HVFKDWRORJLFDO

FRVPLF UHQHZDO EURNH WKURXJK EHIRUHKDQG LQ WKH IRUP RI PLUDFXORXV

KHDOLQJ DV D SURSKHWLF HDUQHVW RI SDUDGLVH UHVWRUHG DQG SHUIHFWHG 6LPLODUO\

LQ WKH SUHVHQFH DQG RSHUDWLRQ RI WKH 6SLULW WKH FRPPRQ JUDFH RUGHU LV

SHQHWUDWHG E\ WKH UHDOLW\ RI WKH KHDYHQO\HVFKDWRORJLFDO RUGHU ZKLFK LV

SHFXOLDUO\ DQG SUHHPLQHQWO\ WKH RUGHU RI WKH 6SLULW 7R EH LQ WKH 6SLULW LV WR

EH LQ WKH FHOHVWLDO UHDOP RI GLYLQH *ORU\ 7KH ZRUN RI VSLULWXDO UHQHZDO

ZKLFK WKH 6SLULW KDV EHHQ DFFRPSOLVKLQJ LQ WKH HOHFW IURP WKH ZRPDQ RQ

WKURXJK DOO VXEVHTXHQW JHQHUDWLRQV RI KHU VHHG KDV EHHQ D FRQWLQXLQJ SUH

H[SHULHQFH RI WKH UHDOLW\ RI WKH HYHUODVWLQJ OLIH RI KHDYHQ ZLWKLQ WKLV SUHVHQW

FRPPRQ JUDFHFRPPRQ FXUVH DHRQ

$V WKLV ODVW H[DPSOH VKRZV HVFKDWRORJLFDO LQWUXVLRQ ZDV D IHDWXUH RI

SUHPHVVLDQLF WLPHV DV ZHOO DV RI WKH SUHVHQW QHZ FRYHQDQW GD\V HYHQ

WKRXJK WKH DGYHQW RI &KULVW LQDXJXUDWHG D GLVWLQFWLYH HSRFK LQ WKH ZKROH

GHYHORSPHQW 7KHUH ZDV LQGHHG XQGHU WKH ROG FRYHQDQW D FRPSUHKHQVLYH

SDUWO\ UHDOLVWLF SDUWO\ V\PEROLF SURMHFWLRQ RI WKH KHDYHQO\HVFKDWRORJLFDO

GRPDLQ LQWR HDUWK KLVWRU\ LQ NLQJGRP IRUP LQ WKH WKHRFUDWLF NLQJGRP RI

,VUDHO +HDYHQ FDPH WR HDUWK LQ VXSHUQDWXUDO UHDOLVP LQ WKH SKHQRPHQRQ RI

WKH *ORU\6SLULW UHYHDOHG LQ WKH VDQFWXDU\ LQ ,VUDHO·V PLGVW 7KH HWHUQDO

FRVPLF UHDOP UHFHLYHG V\PEROLF H[SUHVVLRQ LQ WKH ODQG RI &DQDDQ $V LV

VKRZQ E\ WKH VKDUS GLVWLQFWLRQ EHWZHHQ WKLV KRO\ WKHRFUDWLF 6DEEDWK

VDQFWLILHG NLQJGRP RI ,VUDHO DQG WKH NLQJGRPV RI WKH FRPPRQ JUDFH ZRUOG

DURXQG LW WKH VSHFLDO ,VUDHOLWH PDQLIHVWDWLRQ RI WKH NLQJGRP RI KHDYHQ ZDV

LQGHHG DQ LQWUXVLYH SKHQRPHQRQ LQ WKH FRPPRQ JUDFH RUGHU

$SSURSULDWHO\ LQ FRQQHFWLRQ ZLWK WKH V\PEROLF NLQJGRPLQWUXVLRQ XQGHU

WKH ROG FRYHQDQW WKHUH ZHUH DOVR LQEUHDNLQJV RI WKH SRZHU RI

HVFKDWRORJLFDO UHVWRUDWLRQ LQ WKH SK\VLFDO UHDOP DQG DQWLFLSDWRU\ DSSOLFDWLRQV

RI WKH SULQFLSOH RI ILQDO UHGHPSWLYH MXGJPHQW LQ WKH FRQGXFW RI WKH SROLWLFDO

OLIH RI ,VUDHO QRWDEO\ LQ WKH GHOLYHUDQFH IURP (J\SW WKH FRQTXHVW RI

&DQDDQ DQG WKH UHVWRUDWLRQ IURP H[LOH WKRXJK DOVR WKURXJKRXW WKH

JRYHUQPHQWDOMXGLFLDO SURYLVLRQV RI WKH 0RVDLF ODZV

,Q PHVVLDQLF DV ZHOO DV LQ SUHPHVVLDQLF WLPHV WKH LQWUXVLRQ RI WKH KHDYHQO\

FRQVXPPDWH UHDOLW\ KDV EHHQ DFFRPSDQLHG E\ V\PEROV RI YDULRXV VRUWV

7KHUH KDYH EHHQ SURSKHWLF W\SRORJLFDO V\PEROV RI WKH FRPLQJ LQWUXVLRQ LQ

WKH 6RQ DQG WKHUH KDYH EHHQ VDFUDPHQWDO V\PEROV RI WKH DOUHDG\ UHDOL]HG

LQWUXVLRQ WKURXJK WKH 6SLULW ² KRO\ VLJQV DOO RI WKH SUHVHQFH RI DQRWKHU

ZRUOGDHRQ ZLWKLQ WKH KLVWRULFDO RUGHU RI FRPPRQ JUDFH
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5HFRJQLWLRQ RI WKH H[FHSWLRQDO LQWUXVLYH FKDUDFWHU RI WKLQJV KRO\ ZLWKLQ WKH

FRPPRQ ZRUOG LV RI YLWDO LPSRUWDQFH LQ ELEOLFDO KHUPHQHXWLFV SDUWLFXODUO\

LQ WKH LQWHUSUHWDWLRQ RI 2OG 7HVWDPHQW OHJLVODWLRQ DQG SURSKHF\ :KHQ

LQWHUSUHWLQJ ODZV ZH PXVW FRQVWDQWO\ UHFNRQ ZLWK WKH SRVVLELOLW\ WKDW D

SDUWLFXODU VWLSXODWLRQ RI WKH ROG FRYHQDQW ZDV VKDSHG WR D JUHDWHU RU OHVVHU

GHJUHH E\ WKH XQLTXH LQWUXVLYH QDWXUH RI WKH KRO\NLQJGRP RUGHU ZKLFK ZDV

UHJXODWHG E\ WKDW FRYHQDQW 6LQFH WKH LQWUXGHG KROLQHVV RI WKH KHDYHQO\

NLQJGRP H[WHQGHG WR WKH ,VUDHOLWH WKHRFUDWLF VWUXFWXUH DV D ZKROH WR LWV

FXOWXUDO DV ZHOO DV FXOWLF GLPHQVLRQV ZH DOZD\V KDYH WKH UHVSRQVLELOLW\

ZKHWKHU GHDOLQJ ZLWK ODZV RI FXOWLF FHUHPRQ\ RU ODZV RI FRPPXQLW\ OLIH WR

GLVWLQJXLVK ZKLFK IHDWXUHV RI ,VUDHOLWH ODZ ZHUH SHFXOLDUO\ WKHRFUDWLF RU

W\SRORJLFDOO\ V\PEROLF DQG ZKLFK DUH VWLOO QRUPDWLYH LQ RXU SUHVHQW

QRQWKHRFUDWLF VLWXDWLRQ ,Q WKH DUHD RI LQVWLWXWLRQDO IXQFWLRQV ZH PXVW

DYRLG WKH FRPPRQ IDOODF\ RI DVVLJQLQJ WR FRPPRQ HDUWKO\ NLQJGRPV WKH

GLVWLQFWLYH IXQFWLRQV SUHVFULEHG IRU ,VUDHO DV D KRO\ FRQIHVVLRQDO

UHGHPSWLYH NLQJGRP )RU H[DPSOH ZH PXVW QRW LPSRVH RQ WKH FLYLO

JRYHUQPHQW WKH GXW\ RI SXQLVKLQJ VLQV DJDLQVW WKH ILUVW IRXU ODZV RI WKH

'HFDORJXH DV WKRXJK WKH\ ZHUH FLYLO RIIHQVHV

6LPLODUO\ WKH LQWHUSUHWHU PXVW WDNH IXOO DFFRXQW RI WKHVH VDPH IDFWRUV LQ WKH

WUHDWPHQW RI WKH FXUVH DQG EOHVVLQJ VDQFWLRQV WKDW DUH DIIL[HG WR WKH

VWLSXODWLRQV RI WKH ROG FRYHQDQW DQG DUH WKH FRUH RI NLQJGRP SURSKHF\

)RU H[DPSOH RQH PXVW GHWHUPLQH ZKHWKHU D SDUWLFXODU GLYLQH JXDUDQWHH RI

HDUWKO\ JRRG LV QRW DQ LQWUXVLYH IHDWXUH RI WKH OLIH RI WKHRFUDWLF ,VUDHO DV

SURWRW\SLFDO V\PERO RI WKH FRQVXPPDWH NLQJGRP RI KHDYHQ DQG WKHUHIRUH

QRW WR EH H[WHQGHG WR LQGLYLGXDOV RU QDWLRQV ZLWKLQ WKH QRQKRO\

QRQWKHRFUDWLF FRQWH[W RI FRPPRQ JUDFH 7KXV ZH ZLOO QRW PLVDSSO\ D WH[W

OLNH 3VDOP  DSSURSULDWLQJ IRU VRPH FRPPRQ QDWLRQ WKH EOHVVLQJ LW

SURQRXQFHV RQ WKH KRO\ FRYHQDQWDO NLQJGRP RI *RG FI 'HXW  $W

WKH OHYHO RI EURDG HVFKDWRORJLFDO UHFRQVWUXFWLRQV WKH ELEOLFDO WKHRORJLDQ

ZKR LV DZDUH RI WKH LQWUXVLYH QDWXUH RI WKH KRO\ ZLWKLQ WKH FRPPRQ JUDFH

RUGHU ZLOO VKXQ WKRVH SUHPLOOHQQLDO DQG SRVWPLOOHQQLDO YLHZV WKDW SRVLW D

IXOILOOPHQW RI WKH NLQJGRP SURSKHFLHV LQ WKH IRUP RI D KRO\ VSHFLDOO\

SURWHFWHG DQG SURVSHUHG ZRUOGZLGH JHRSROLWLFDO LQVWLWXWLRQ EHIRUH WKH

DGYHQW RI WKH ZRUOG WR FRPH 6XFK D ZRUOGZLGH WKHRFUDF\ EHIRUH WKH

&RQVXPPDWLRQ KH ZLOO SHUFHLYH ZRXOG EH D FRQWUDGLFWLRQ DQG LQGHHG D

SUHPDWXUH DEURJDWLRQ RI WKH FRPPRQ JUDFH FXOWXUDO RUGHU RI WKLV ZRUOG

$JDLQ LQ WKLV FRQQHFWLRQ LW ZRXOG EH ZHOO WR UHFDOO D SRLQW PDGH DERYH E\

ZD\ RI LQWURGXFWLRQ WR WKH ODZ RI WKH FUHDWLRQDO FRYHQDQW QDPHO\ WKDW DOO
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KXPDQ DFWLYLWLHV DUH UHOLJLRXV ,Q WKH SRVWODSVDULDQ ZRUOG WKH SHRSOH RI

*RG IXQFWLRQ LQ ERWK WKH KRO\FXOWLF DQG WKH SURIDQHFXOWXUDO VSKHUHV DQG

DV WKH\ GR VR WKH\ DUH WR EH FRQVFLRXV RI GRLQJ DOO WKLQJV ZKHWKHU LQ WKH

KRO\ RU FRPPRQ VSKHUHV DV D PDWWHU RI WKDQNIXO REHGLHQFH WR *RG DQG IRU

KLV JORU\ DQG WKXV DV D UHOLJLRXV VHUYLFH &RO  1HYHUWKHOHVV WKLV

UHOLJLRXV LQWHJUDWLRQ RI WKH EHOLHYHU·V OLIH DV D FRPSUHKHQVLYH VHUYLFH RI

&KULVW GRHV QRW PHDQ WKDW WKH GLVWLQFWLRQ EHWZHHQ KRO\ DQG FRPPRQ

VSKHUHV JHWV REOLWHUDWHG 2Q WKH FRQWUDU\ LW LV SUHFLVHO\ EHFDXVH RI RXU

UHOLJLRXV FRPPLWPHQW WR REH\ WKH FRPPDQGPHQWV RI WKH /RUG ZH ORYH WKDW

ZH ZLOO KRQRU DQG PDLQWDLQ WKLV GLVWLQFWLRQ ZKLFK KH KDV HVWDEOLVKHG LQ KLV

FRYHQDQW :RUG







&KDSWHU 7ZR

3523+(7,& &8/7 ,1 7+( &,7< 2) 0$1

$W WKH HQG RI WKH GD\V 0HWDSROLV HWHUQDO FLW\ RI WKH *UHDW .LQJ ZLOO EH

UHYHDOHG D JLIW RI KHDYHQ )URP WKH FRFRRQ ZLWKLQ ZKLFK LW H[LVWV WKURXJK

WKH ORQJ DJHV RI SRVWODSVDULDQ KLVWRU\ WKH FRYHQDQW FRPPXQLW\ ZLOO HPHUJH

LQ DQ DSRFDO\SWLF PHWDPRUSKRVLVHYHQW DV WKH QHZ FUHDWLRQ RI *RG 7KH

VWRU\ RI KRZ WKDW KLVWRULFDO PDWUL[ VWUXFWXUH ILUVW FDPH LQWR EHLQJ DIWHU WKH

)DOO DQG ZDV SUHVHUYHG WKURXJK SUHGLOXYLDQ WLPHV D VWRU\ HQWZLQHG ZLWK

WKDW RI WKH RULJLQ DQG DSRVWDWH GHYHORSPHQW RI WKH FLW\ RI PDQ LQ WKH ZRUOG

ZLOGHUQHVV LV FRPSDFWO\ QDUUDWHG LQ *HQHVLV  7KRXJK LW ZDV DOO DW

DQRWKHU WLPH DQG LQ DQRWKHU ZRUOG WKHUH LV D SURIRXQG FRUUHVSRQGHQFH

EHWZHHQ WKH FLUFXPVWDQFHV RI WKH SHRSOH RI *RG LQ WKDW ZRUOGDJH DQG WKH

VLWXDWLRQ RI WKH FKXUFK RI WKH QHZ FRYHQDQW DJH ,Q IDFW ZLWK UHJDUG WR WKH

IRUP DQG IXQFWLRQ RI WKH UHGHPSWLYH FRPPXQLW\ DQG LWV UHODWLRQVKLS WR WKH

ZRUOG DQG LWV LQVWLWXWLRQV WKDW DQFLHQW FRPPXQLW\ RIIHUV D SDUDOOHO LQ VRPH

UHVSHFWV FORVHU WR WKH FKXUFK RI RXU DJH WKDQ GRHV WKH ,VUDHOLWH NLQJGRP

ZKRVH KLVWRU\ RFFXS\LQJ PRVW RI WKH 2OG 7HVWDPHQW VWDQGV QHDUHU LQ WLPH

WR RXUV ,QVLJKW LQWR IXQGDPHQWDO DVSHFWV RI WKH FKXUFK·V SODFH ZLWKLQ WKH

LQWHULP ZRUOG RUGHU WRGD\ PD\ WKHUHIRUH EH GHULYHG IURP UHIOHFWLRQ RQ WKH

ELEOLFDO UHFRUG RI WKH FRYHQDQW FRPPXQLW\ LQ WKH ZRUOG WKDW RQFH ZDV

$ERXW WZRWKLUGV RI WKH ILUVW RI WKH WHQ JHQHUDWLRQVVHFWLRQV FRPSRVLQJ WKH

ERRN RI *HQHVLV LV GHYRWHG WR WKH DFFRXQW RI PDQ·V SUREDWLRQ LQ (GHQ

*HQ  7KH ODVW WKLUG RI WKDW VHFWLRQ *HQ  LV DQ H[WUHPHO\

FRQGHQVHG VXUYH\ RI WKH KLVWRU\ RI WKH ZRUOG WKDW WKHQ ZDV IURP WKH )DOO WR

WKH )ORRG :H VKDOO EHJLQ WKLV FKDSWHU E\ H[DPLQLQJ WKH SLFWXUH GUDZQ

WKHUH RI WKH ZRUOG FXOWXUH DV LW WRRN VKDSH DPRQJ WKH IDOOHQ HDUWKOLQJV

7KDW FXOWXUDO VWUXFWXUH SURGXFHG DFFRUGLQJ WR WKH SULQFLSOH RI FRPPRQ

JUDFH ZDV WKH LQWHULP HQYLURQPHQW LQ WKH PLGVW RI ZKLFK WKH FRPPXQLW\ RI

UHGHPSWLYH JUDFH DQG FRYHQDQW ZDV WR H[LVW DQG SXUVXH LWV KLVWRULFDO MRXUQH\

IURP SDUDGLVH ORVW WRZDUGV SDUDGLVH UHJDLQHG ,Q WKH ODVW SDUW RI WKH SUHVHQW

FKDSWHU RXU DWWHQWLRQ ZLOO WXUQ WR WKH UHGHPSWLYH FRPPXQLW\ DQG LWV

GLVWLQFWLYH SODFH LQ WKH SRVWODSVDULDQ ZRUOG 7KLV WKHPH LV WKH SULPDU\

VXEMHFW RI WKH VHFRQG RI WKH WHQ JHQHUDWLRQVVHFWLRQV ZKLFK EHJLQV DW

*HQHVLV  7KH FORVLQJ SDUW RI WKLV VHFRQG VHFWLRQ RI *HQHVLV UHWXUQV

KRZHYHU WR WKH UHEHOOLRXV GHYHORSPHQW RI SUHGLOXYLDQ PDQ RXWVLGH WKH

FRYHQDQW OLQH DQG WKDW FORVLQJ SDVVDJH *HQ II ZLOO DOVR ILJXUH

SURPLQHQWO\ LQ WKH WUHDWPHQW RI WKH FLW\ RI PDQ ZLWK ZKLFK ZH VWDUW
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:KHQ WKH FRXUVH RI HYHQWV GHVFULEHG LQ WKH HDUO\ FKDSWHUV RI *HQHVLV LV

FRPSDUHG ZLWK WKH UHFRQVWUXFWLRQV RI PDQNLQG·V FXOWXUDO SURJUHVV DUULYHG DW

E\ KLVWRULDQV RI PDQ·V UHPRWHVW SDVW RQ WKH EDVLV RI WKH DUFKDHRORJLFDO

HYLGHQFH DW WKHLU GLVSRVDO FHUWDLQ TXHVWLRQV DULVH WKDW DUH RI FRQVLGHUDEOH

LQWHUHVW EXW ZKLFK IDOO RXWVLGH RXU SDUWLFXODU SXUYLHZ KHUH 2XU WDVN LV

ELEOLFDO WKHRORJ\ DQG RXU SUHVHQW FRQFHUQ LV ZLWK ZKDW WKH ELEOLFDO

UHYHODWLRQ GLVFORVHV FRQFHUQLQJ WKH UHOLJLRXV FKDUDFWHU DQG GLUHFWLRQ RI WKH

LQWHULP ZRUOG FXOWXUH UHIHUUHG WR DERYH 2XU FRPPHQWV RQ WKHVH RWKHU

LVVXHV ZLOO WKHUHIRUH EH FRQILQHG WR D FRXSOH RI EULHI REVHUYDWLRQV )LUVW

ZLWK UHVSHFW WR WKH DUFKDHRORJLFDO GDWD LW PXVW EH UHPHPEHUHG KRZ

H[WUHPHO\ VFDQW\ DQG IUDJPHQWDU\ DUH WKH ELWV RI LQIRUPDWLRQ DYDLODEOH IRU

WKH YDVW VWUHWFKHV RI HDUWK KLVWRU\ XQGHU VFUXWLQ\ 0RUHRYHU KHUH DQG WKHUH

KLQWV KDYH DSSDUHQWO\ EHHQ IRXQG RI DGYDQFHG FXOWXUH ZLWK D JOREH

VSDQQLQJ QDYLJDWLRQDO FDSDELOLW\ LQ D IDU PRUH UHPRWH SDVW WKDQ WUDGLWLRQDO

HYROXWLRQDU\ KLVWRULRJUDSK\ KDV SHUFHLYHG 6HFRQG IURP WKH VLGH RI WKH

ELEOLFDO WH[W DQG LWV LQWHUSUHWDWLRQ ZH ZLVK WR LQVLVW WKDW WKHUH LV QR ZDUUDQW

IRU UHJDUGLQJ WKH *HQHVLV  DFFRXQW RI WKH RYHUDOO FRXUVH RI PDQ·V

SUHGLOXYLDQ WHFKQRORJLFDO KLVWRU\ DV D VW\OL]HG SLFWXUH GHSHQGHQW RQ D

FXOWXUH EHORQJLQJ LQ OLWHUDO WHUPV WR D PXFK ODWHU WLPH 7R UHDG WKH QDUUDWLYH

WKDW ZD\ LV WR WUHDW LW DV VRPHWKLQJ DNLQ WR DOOHJRU\ UDWKHU WKDQ DV WKH KLVWRU\

LW DFWXDOO\ LV )XUWKHU ZH PXVW QRW IDLO WR UHFRJQL]H WKDW WKH IDFWLFLW\ RI WKH

SUHGLOXYLDQ FXOWXUH DV GHSLFWHG LQ *HQHVLV  UHFHLYHV D YLUWXDO HQGRUVHPHQW

IURP -HVXV LQ KLV DFFHSWDQFH RI WKH KLVWRULFDO UHDOLW\ RI WKH 1RDKLF DUN WKH

FRQVWUXFWLRQ RI ZKLFK ZRXOG VHHP WR SUHVXSSRVH VXFK D SUHYLRXV KLVWRU\ RI

WHFKQRORJLFDO SURJUHVV DV *HQHVLV  SUHVHQWV

$ 7KH &LW\ DV 'LYLQH 2UGLQDQFH

 3URPXOJDWLRQ RI WKH 2UGLQDQFH

7KH VWRU\ RI PDQ·V FXOWXUDO DGYDQFH TXLFNO\ FRPHV LQWR IRFXV LQ *HQHVLV 

DV WKH VWRU\ RI WKH FLW\ 7KH ZKROH FDUHHU RI &DLQ DIWHU KH KDV EHHQ FXUVHG

IRU WKH PXUGHU RI $EHO DQG GULYHQ RXW LQWR WKH ODQG RI 1RG LV UHODWHG LQ RQH

YHUVH  VWDWLQJ WKDW KH KDG D VRQ DQG EXLOW D FLW\ QDPLQJ WKH FLW\ DIWHU

KLV VRQ (QRFK ´'HGLFDWLRQµ ,I FHUWDLQ WH[WXDO HPHQGDWLRQV RI YHUVH 

DUH DGRSWHG (QRFK ZRXOG EH WKH EXLOGHU RI WKLV FLW\

,Q VSLWH RI WKH FRQQHFWLRQV RI WKH FLW\ KHUH DW LWV ILUVW DSSHDUDQFH LQ WKH

%LEOH ZLWK WKH UHMHFWHG OLQH RI &DLQ LW LV QRW WR EH UHJDUGHG DV DQ HYLO
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LQYHQWLRQ RI XQJRGO\ IDOOHQ PDQ $V GHYHORSHG DQG H[SORLWHG E\ VLQIXO

PDQNLQG WKH FLW\ GRHV LQGHHG EHFRPH WKH WRZHULQJ PDQLIHVWDWLRQ RI PDQ·V

UHYROW DJDLQVW *RG %XW WKH FLW\ LV QRW LQ LWVHOI D FXUVHG FRQWUDGLFWLRQ RI WKH

GLYLQH RUGHU ZKLFK PLJKW EH VXSSRUWLYHO\ DIILUPHG E\ WKRVH ZKR ZLVK WR GR

VR RQO\ E\ VRPH GLDOHFWLFDO VOHLJKW RI KDQG ,I ZH DUH WR DYRLG JLYLQJ VXFK D

GLDOHFWLFDO ZDUS WR RXU WKHRORJLFDO LQWHUSUHWDWLRQ RI WKH FLW\ QRWKLQJ LV PRUH

LPSRUWDQW WKDQ WKH UHFRJQLWLRQ RI WKH JHQXLQH KLVWRULFLW\ RI WKH HDUOLHVW

FKDSWHUV RI WKH ERRN RI *HQHVLV )RU WKHUH ZH KDYH WKH UHFRUG ERWK RI DQ

RULJLQDO QRUPDO RUGHU ZKHQ WKH FLW\ RI *RG ZDV PDQGDWHG LQ WKH

VWLSXODWLRQV RI WKH FUHDWLRQDO FRYHQDQW DQG RI WKH VXEVHTXHQW FRPPRQ

JUDFH RUGHU DQG LWV SURYLVLRQ RI WKH FLW\ QRW QRZ WKH FLW\ RI *RG EXW WKH

FLW\ LQ D IRUP DGDSWHG WR WKH DEQRUPDO VLWXDWLRQ IROORZLQJ XSRQ WKH )DOO

:H ZLOO FRQVLGHU WKHVH WZR FLWLHV DV GLYLQHO\ DSSRLQWHG WKURXJK FUHDWLRQ DQG

FRPPRQ JUDFH RUGLQDQFHV EHIRUH VXUYH\LQJ PDQ·V VLQIXO GLVWRUWLRQ RI WKH

SRVWODSVDULDQ FLW\ DQG WKH MXGJPHQW WKHUHE\ LQFXUUHG

:KHQ ZH DWWHPSWHG LQ RXU DFFRXQW RI WKH VDQFWLRQV RI WKH *RG·V FRYHQDQW

ZLWK $GDP WR SLFWXUH WKH HVFKDWRORJLFDO JRDO VHW IRU PDQ DW WKH EHJLQQLQJ

ZH REVHUYHG WKDW KXPDQ KLVWRU\ ZRXOG SURFHHG E\ ZD\ RI D GHYHORSPHQW

RI 0HJDSROLV DQG WKHQFH WR WKH 0HWDSROLV RI WKH &RQVXPPDWLRQ +XPDQ

FXOWXUH ZRXOG WDNH FLW\IRUP 7KLV ZDV LQHYLWDEOH EHFDXVH WKH FLW\ LV

QRWKLQJ EXW WKH V\QWKHVLV RI WKH VHYHUDO HOHPHQWV DOUHDG\ SUHVHQW LQ WKH

FXOWXUDO SURJUDP WKDW PDQ ZDV GLUHFWHG WR FDUU\ RXW 7KH FRXSOH LQ WKH

JDUGHQ ZDV WR PXOWLSO\ VR SURYLGLQJ WKH FLWL]HQV RI WKH FLW\ 7KHLU

FXOWLYDWLRQ RI HDUWK·V UHVRXUFHV DV WKH\ H[WHQGHG WKHLU FRQWURO RYHU WKHLU

WHUULWRULDO HQYLURQPHQW WKURXJK WKH IDEULFDWLRQ RI VKHOWHULQJ VWUXFWXUHV

ZRXOG SURGXFH WKH SK\VLFDO DUFKLWHFWXUH RI WKH FLW\ $QG WKH DXWKRULW\

VWUXFWXUH RI WKH KXPDQ IDPLO\ HQJDJHG LQ WKH FXOWXUDO SURFHVV ZRXOG

FRQVWLWXWH WKH FHQWUDOL]HG JRYHUQPHQW E\ ZKLFK WKH OLIH DQG IXQFWLRQLQJ RI

WKH FLW\ ZRXOG EH RUJDQL]HG XQGHU *RG 7KH FXOWXUDO PDQGDWH JLYHQ DW

FUHDWLRQ ZDV WKXV D PDQGDWH WR EXLOG WKH FLW\ DQG LW ZRXOG EH WKURXJK WKH

EOHVVLQJ RI *RG RQ PDQ·V IDLWKIXOQHVV LQ WKH FRYHQDQWHG WDVN WKDW WKH

FRQVWUXFWLRQ RI WKH FLW\ ZRXOG EH FRPSOHWHG :KHWKHU WKHQ ZH H[DPLQH

WKH FUHDWLRQDO RUGHU IURP WKH SHUVSHFWLYH RI WKH FRYHQDQW·V VWLSXODWLRQV RU

WKH SHUVSHFWLYH RI LWV EOHVVLQJ VDQFWLRQV WKH FLW\ FRPHV LQWR YLHZ ,W LV WKH

VXP RI PDQ·V HQGHDYRUV DQG WKH VKDSH RI KLV KRSH

,W ZDV WKHUHIRUH SODLQO\ DQ DFW RI JUDFH DQG PHUF\ ZKHQ DIWHU PDQ LQ

$GDP KDG EURNHQ IDLWK DQG FRYHQDQW *RG DJDLQ DSSRLQWHG D FLW\VWUXFWXUH

IRU WKH EHQHILW RI WKH JHQHUDOLW\ RI PDQNLQG 7KLV FLW\ ZRXOG QRW EH WKH
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VDPH FLW\ WKDW WKH /RUG HVWDEOLVKHG DW WKH EHJLQQLQJ 7KDW LV LW ZRXOG QRW

EH D WKHRFUDWLF FRYHQDQW FLW\ ZLWK DQ LQVWLWXWLRQDO LQWHJUDWLRQ RI FXOWXUH DQG

FXOW 6XFK D KRO\ WHPSOHFLW\ ZRXOG EH SURYLGHG WKURXJK WKH UHGHPSWLYH

SURJUDP IRU *RG·V HOHFW 7KH FLW\ WKDW IDOOHQ PDQ ZRXOG EXLOG ZRXOG EH D

FRPPRQ FLW\ WHPSRUDO SURIDQH DQG LW ZRXOG H[LVW XQGHU WKH VKDGRZ RI

WKH FRPPRQ FXUVH 1HYHUWKHOHVV WKDW PDQNLQG LQ JHQHUDO VKRXOG LQ

PHDVXUH EH IUXLWIXO DQG WKHLU ZRUN SURGXFWLYH WKDW WKH\ VKRXOG QRW EH

DEDQGRQHG WR FKDRWLF ODZOHVVQHVV WKDW WKHUH VKRXOG VWLOO EH DQ XUEDQ

VWUXFWXULQJ RI PDQ·V KLVWRULFDO H[LVWHQFH ² WKLV ZDV LQGHHG D JRRG JLIW RI WKH &UHDWRU·V FRPPRQ JUDFH

7KH UHYHODWLRQ RI WKH FRPPRQ JUDFH LQVWLWXWLRQ RI WKH FLW\ ZDV WR FRPH WR

LWV PRVW FRPSOHWH H[SUHVVLRQ VR IDU DV WKH ERRN RI *HQHVLV UHFRUGV WKH

KLVWRU\ LQ WKH GLYLQH GLVFORVXUH WR 1RDK ZKHQ PDQNLQG ZDV EHJLQQLQJ WR

PDNH LWV ZD\ DJDLQ DIWHU WKH MXGJPHQW RI WKH ROG ZRUOG LQ WKH )ORRG 7KH

DSSRLQWPHQW WKHQ DVVXPHG WKH IRUP RI D FRYHQDQW LQ ZKLFK WKH FLW\ ZDV D

GLYLQH PDQGDWH DQG EOHVVLQJ *HQ  %XW WKH GLYLQH SURYLVLRQ RI

WKH FRPPRQ JUDFH FLW\ KDG EHHQ PDGH NQRZQ LQ WKH ROG ZRUOG ORQJ EHIRUH

WKH )ORRG ,QGHHG WKH GLVFORVXUH FRQFHUQLQJ VRPH RI WKH QHFHVVDU\

FRPSRQHQWV RI WKLV FRPPRQ FLW\ WRRN SODFH LPPHGLDWHO\ DIWHU WKH )DOO )RU

DV ZH KDYH VHHQ LPSOLFLW LQ WKH ZRUG RI *RG·V FXUVH DGGUHVVHG WR WKH

JHQHUDOLW\ RI PDQNLQG DW WKH MXGJPHQW LQ (GHQ *HQ II ZHUH

LQWLPDWLRQV RI WKH FRQWLQXDQFH RI WKH PDUULDJH LQVWLWXWLRQ DQG RI WKH WDVN RI VXEGXLQJ WKH HDUWK $QG VKRUWO\ WKHUHDIWHU WKH IRXQGDWLRQ RI WKH MXGLFLDO

DXWKRULW\ VWUXFWXUH RI WKH FLW\ ZDV HVWDEOLVKHG LQ D UHPDUNDEOH GLYLQH

FRPPXQLFDWLRQ WR WKH RQH ZKR ZDV WR EHFRPH WKH IRXQGHU RI WKH FLW\ RI

PDQ *HQHVLV  UHFRUGV *RG·V UHSO\ WR D FRPSODLQWDSSHDO RI &DLQ DQG

LQ WKLV ZRUG RI GLYLQH UHVSRQVH ZH KDYH WKH RUDFXODU RULJLQ RI WKH FLW\ RU

VWDWH 2Q *HQ  VHH P\ ´7KH 2UDFXODU 2ULJLQ RI WKH 6WDWHµ LQ  %LEOLFDO

 DQG 1HDU (DVWHUQ 6WXGLHV HG * $ 7XWWOH >*UDQG 5DSLGV (HUGPDQV @



&DLQ KDG MXVW KHDUG *RG·V MXGLFLDO FXUVH DJDLQVW KLP IRU NLOOLQJ KLV EURWKHU

DQG KH FULQJHG LQ DQWLFLSDWLRQ RI D IXJLWLYH H[LVWHQFH LQ ZKDW KH DVVXPHG

ZRXOG EH D WRWDOO\ ODZOHVV ZRUOGZLOGHUQHVV +H FRPSODLQHG WKDW KH IRXQG

XQHQGXUDEOH WKH SURVSHFW RI D *RGIRUVDNHQ ZRUOG DEDQGRQHG WR

DQDUFKLFDO WHUURU D ZRUOG IURP ZKLFK WKH -XGJH RI DOO WKH HDUWK WXUQHG KLV

IDFH SD\LQJ QR KHHG WR UDPSDQW ZURQJ RU FODPDQW FU\ IRU ULJKW +H

ODPHQWHG WKDW LQ WKLV ZRUOG GHYRLG RI ODZ DQG RUGHU KH ZRXOG EH H[SRVHG WR
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WKH XQUHVWUDLQHG YHQJHDQFH RI WKH IDPLO\ RI PDQNLQG DOO RI WKHP VHHNLQJ WR

DYHQJH WKH EORRG RI WKHLU EURWKHU $EHO *HQ 

*RG UHVSRQGHG WR WKLV FRPSODLQW E\ FRUUHFWLQJ WKH IDOVH DVVXPSWLRQ WKDW

PDQNLQG ZDV QRW WR EH XQGHU WKH FRQWURO RI DQ\ IRUPDO MXGLFLDO V\VWHP ,Q

IDFW WKH /RUG WRRN WKH RFFDVLRQ WR SURPXOJDWH DQ RUGLQDQFH WR WKH HIIHFW

WKDW WKHUH ZRXOG EH D GLYLQHO\ VSRQVRUHG DGPLQLVWUDWLRQ RI MXVWLFH DPRQJ

PHQ ,Q SDUWLFXODU XQGHU WKH FRQWHPSODWHG MXGLFLDO RUGHU DQ DFW RI PXUGHU

ZDV WR EH PHW ZLWK IXOO GLYLQH YHQJHDQFH ,Q WKH ODQJXDJH RI *HQHVLV D

IRUPXODWHG LQ WHUPV VXLWHG WR WKH LPPHGLDWH RFFDVLRQ ´,I DQ\RQH NLOOV &DLQ

KH ZLOO EH DYHQJHG VHYHQIROGµ ,Q YHUVH E WKLV DVVHYHUDWLRQ RI *RG LV

UHIHUUHG WR DV D VROHPQ FRPPLWPHQW DQ RDWK WKDW KDV EHHQ JLYHQ WR &DLQ

WKH WH[W GRHV QRW KDYH LQ YLHZ DQ\ ´PDUNµ RI &DLQ 3DUDSKUDVHG WKH YHUVH

VD\V 7KXV WKH /RUG JDYH &DLQ DQ RDWK DVVXULQJ KLP WKDW LW ZRXOG QRW EH WKH

FDVH WKDW DQ\RQH ZKR FDPH XSRQ KLP ZRXOG EH IUHH WR NLOO KLP ZLWK

LPSXQLW\ *RG GHFODUHG WKDW WKH DQDUFKLFDO VLWXDWLRQ &DLQ KDG GHVFULEHG

ZRXOG QRW DFWXDOO\ REWDLQ *RG·V IDFH ZRXOG QRW EH KLGGHQ LW ZDV UDWKHU KLV

SXUSRVH WR HVWDEOLVK D MXGLFLDO RIILFH WR H[HFXWH YHQJHDQFH VHYHQIROG WKDW LV

FRPSOHWH GLYLQH UHWULEXWLRQ FI /HY  3V  7KH VXEVHTXHQW

DFWXDOL]DWLRQ RI WKH VHYHQIROG GLYLQH HQIRUFHPHQW RI MXVWLFH LQ D KXPDQ

DJHQF\ LV UHIOHFWHG LQ WKH GHVLJQDWLRQ RI WKH KXPDQ DJHQWV RI MXGJPHQW DV

´JRGVµ FI HJ 3V  $OVR WKH 6FULSWXUH LGHQWLILHV WKH VWDWH·V DYHQJLQJ

IXQFWLRQ DV DQ H[HFXWLRQ RI *RG·V ZUDWK FI HJ 5RP  

7KH MXGLFLDO RUGHU DQQRXQFHG LQ *HQHVLV  LV RI FRXUVH LGHQWLFDO ZLWK

WKH DXWKRULW\ VWUXFWXUH RI WKH FLW\ ,Q WKH *HQHVLV  FRQWH[W WKH RUDFXODU

ZRUG WR &DLQ FRQFHUQLQJ WKH RUGHU RI VHYHQIROG YHQJHDQFH VHUYHV DV D

SUHOXGH WR WKH DFFRXQW RI WKH KLVWRULFDO EHJLQQLQJV RI WKH FLW\ YYII

*HQHVLV  LV WKXV D YLUWXDO FLW\ FKDUWHU 7KLV LV UHIOHFWHG LQ WKH ZD\

/DPHFK W\UDQW NLQJ RI WKH FLW\ DOOXGHV WR WKH WHUPV RI WKLV WH[W LQ KLV

ERDVWIXO DSRORJ\ IRU KLV UHLJQ *HQ 

 5HPHGLDO %HQHILWV RI WKH &LW\

7KH SRVWODSVDULDQ FLW\ WKXV KDG LWV RULJLQDO DXWKRUL]DWLRQ LQ D GLYLQH

SURQRXQFHPHQW WR &DLQ RUGDLQLQJ DQ RUGHU RI ODZ DQG FUHDWLQJ WKURXJK WKH

SULQFLSOH RI FRPPRQ JUDFH D SROLWLFDO VWUXFWXUH LQ WKH IRUPOHVV YRLG RI WKH

DFFXUVHG ZLOGHUQHVV 6RRQ WKHUHDIWHU D ´FLW\µ *HQ  D VHWWOHPHQW RI

VHSDUDWH IDPLOLHV XQGHU D FRPPRQ WHUULWRULDO MXULVGLFWLRQ FDPH LQWR EHLQJ LQ

WKH ODQG RI :DQGHULQJ 1RG ,QVRIDU DV WKLV FLW\ GHULYHV IURP WKH SULQFLSOH

RI *RG·V FRPPRQ JUDFH LW LV WR EH YLHZHG SRVLWLYHO\ 0DQ PD\ WXUQ WKH





166  

FLW\ LQWR VRPHWKLQJ PRUH GUHDGIXO WKDQ WKH KRZOLQJ ZLOGHUQHVV EXW WKDW LV

DQRWKHU PDWWHU $V WKH SURYLVLRQ RI *RG·V FRPPRQ JUDFH WKH FLW\ LV D

EHQHILW VHUYLQJ PDQNLQG DV DW OHDVW D SDUWLDO LQWHULP UHIXJH IURP WKH

ZLOGHUQHVV FRQGLWLRQ LQWR ZKLFK WKH IDOOHQ UDFH H[LOHG IURP SDUDGLVH KDV

EHHQ GULYHQ &HUWDLQO\ DFFRUGLQJ WR WKH ELEOLFDO UHFRUG WKH RULJLQDO GLYLQH

SURPXOJDWLRQ RI WKH FLW\ ZDV JODGO\ ZHOFRPHG E\ WKH RQH ZKR EHFDPH WKH

KXPDQ IRXQGHU RI WKH FLW\ DQG DJDLQ LQ WKH SRVWGLOXYLDQ HUD WKH IRXQGHUV RI WKH UHSUHVHQWDWLYH ZRUOGFLW\ RI %DEHO ZHUH FRYHWRXV RI WKH FRKHVLYH

EHQHILWV RI WKH FLW\

3HFXOLDU WR WKH FRPPRQ JUDFH FLW\ LQ GLVWLQFWLRQ IURP WKH RULJLQDO KRO\ FLW\

RI *RG LV WKH UHPHGLDO UROH ZKLFK LV VR SURPLQHQW LQ WKH FRPPRQ JUDFH

FXOWXUDO HQWHUSULVH LQ JHQHUDO )XQFWLRQV WKDW ZRXOG KDYH EHHQ SHUIRUPHG

E\ WKH FLW\ DSDUW IURP WKH )DOO DUH QRZ PRGLILHG E\ EHLQJ WXUQHG WR WKH QHZ

SXUSRVH RI RIIVHWWLQJ WR DQ H[WHQW WKH HYLOV DULVLQJ WKURXJK PDQ·V

VLQIXOQHVV DQG DV D UHVXOW RI WKH FRPPRQ FXUVH RQ WKH UDFH

:H KDYH VHHQ WKDW HYHQ DSDUW IURP VLQ PDQ·V FXOWXUH VXPPHG XS LQ WKH

FLW\ ZRXOG KDYH KDG D SURWHFWLYH IXQFWLRQ VKHOWHULQJ IURP ZKDWHYHU ZDV

LQKRVSLWDEOH LQ QDWXUH %XW EH\RQG VXFK SUHYHQWLYH SXUSRVH LV WKH

FRUUHFWLYH DPHOLRUDWLQJ IXQFWLRQ RI WKH FRPPRQ JUDFH FLW\ ,W VHUYHV QRZ

QRW MXVW DV KRVSLFH EXW DV KRVSLWDO ,WV VRFLHWDO GLPHQVLRQ PLWLJDWHV WKH

IUDJPHQWDWLRQ RI WKH KXPDQ IDPLO\ DQG WKH LVRODWLRQ RI SHRSOH WKUXVW DSDUW

E\ WKH VFDWWHULQJ LPSDFW RI WKH FRPPRQ FXUVH WKH FXUVH ZKLFK GRRPHG

PDQ WR YDJDERQG RU HYHQ IXJLWLYH H[LVWHQFH 7KH H[LOHFXUVH ZRXOG ZRUN

UHOHQWOHVVO\ WR GULYH PDQ RQ LQ D UHVWOHVV YDJUDQF\ H[SRVHG WR ZLOG WHUUDLQ

DQG WHPSHVW LQ DQ XQWUDFNHG ZRUOG EXW WKH FLW\ FRPPXQLW\ ZRXOG EULQJ D

PHDVXUH RI VHWWOHG URRWDJH DQG VWDELOLW\ (YHQ IRU WKH H[WUHPH VHSDUDWLRQ

LQWURGXFHG LQWR WKH KXPDQ UDFH E\ GHDWK WKDW XOWLPDWH FRPPRQ FXUVH HYLO

WKDW VHSDUDWHV WKH ULVLQJ JHQHUDWLRQ IURP SUHFHGLQJ JHQHUDWLRQV WKH FLW\

VXSSOLHV D NLQG RI VXUIDFH FRQWLQXLW\ DW WKH EXULDO SODFH WKH SODFH RI QDPH

PRQXPHQWV WKDW UHWDLQ GHFHDVHG FLWL]HQU\ LQ WKH PHPRU\ RI WKH OLYLQJ ,Q

FRQWHPSODWLRQ RI WKH FHPHWHU\ ZH EHFRPH DFXWHO\ FRQVFLRXV RI WKH

OLPLWDWLRQV RI WKH UHPHGLHV DIIRUGHG E\ FRPPRQ JUDFH

,QYROYHG LQ WKH UHPHGLDO IXQFWLRQLQJ RI WKH FRPPRQ JUDFH FLW\ DUH

IXQGDPHQWDO PRGLILFDWLRQV LQ WKH RULJLQDO PHDQLQJ RI WKH FLW\ LWVHOI $V ZH

KDYH DOUHDG\ QRWHG WKH FLW\ LV QRZ QRW MXVW KRVWHO EXW D FHQWHU IRU PHGLFDO

KHOS DQG LQ SURYLGLQJ VXFK HXSKHPLVWLF DOOHYLDWLRQ DV LW FDQ IRU WKH FXUVH RI WKH VHSDUDWLRQ ZURXJKW E\ GHDWK WKH SROLV XQGHUJRHV D VKDGLQJ RII LQWR WKH
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QHFURSROLV 6XFK FKDQJHV DUH REVHUYDEOH LQ RQH DVSHFW RI WKH FLW\ DIWHU

DQRWKHU ,WV GUDZLQJ WRJHWKHU RI UHVRXUFHV VWUHQJWK DQG WDOHQW LV QR ORQJHU

MXVW D PDWWHU RI PXWXDO FRPSOHPHQWDWLRQ RI HIIRUW IRU JUHDWHU HIILFLHQF\ LQ

WKH WDVN RI VXEGXLQJ WKH ZRUOG EXW EHFRPHV QRZ D SRROLQJ RI SRZHU IRU

GHIHQVH DJDLQVW WKH VXEMXJDWLRQ RI WKH FRPPXQLW\ E\ DWWDFNHUV WKH FLW\

DVVXPHV WKH FKDUDFWHU RI D IRUWUHVV 1R ORQJHU LV LW MXVW D JHRJUDSKLFDO

FHQWHU IRU FRPPHUFH D PDUNHWSODFH WR H[SHGLWH WKH IORZ RI WKH DEXQGDQFH

RI WKH PDQLIROG IUXLWV DQG SURGXFWV RI PDQ·V FXOWXUDO HQGHDYRUV 5DWKHU DV

DQ DGPLQLVWUDWLYH FRPPXQLW\ LW EHFRPHV D ZHOIDUH DJHQF\ EXUGHQHG ZLWK

WKH UHOLHI RI WKRVH GHVWLWXWH E\ UHDVRQ RI WKH FXUVLQJ RI WKH JURXQG DQG WKH

JHQHUDO IUXVWUDWLRQ RI PDQ·V FXOWXUDO HIIRUWV XQGHU WKH FRPPRQ FXUVH DOO

DJJUDYDWHG E\ WKH VHOILVKQHVV RI PHQ WKHPVHOYHV FRPSHWLQJ LQ DQ HFRQRP\

WHQGLQJ WR GLVHTXLOLEULXP

3DUWLFXODUO\ VLJQLILFDQW LQ WKH DOWHUHG LGHQWLW\ RI WKH FRPPRQ JUDFH FLW\ LV

WKH FRUUHFWLYH IXQFWLRQ QRZ SHUIRUPHG E\ LW DV D JRYHUQPHQWDO VWUXFWXUH

3RVLWLYH UHJXODWLRQ RI VRFLHWDO RUGHU DQG GLUHFWLRQ RI FXOWXUDO HQGHDYRU PXVW

QRZ EH VXSSOHPHQWHG E\ DQ HQIRUFLQJ RI MXVWLFH WKURXJK SHQDO VDQFWLRQV

$V D PDMRU PHDQV XVHG LQ KLV FRPPRQ JUDFH WR UHVWUDLQ WKH PDQLIHVWDWLRQ

RI PDQ·V GHSUDYLW\ *RG DVVLJQV WR FLW\ JRYHUQPHQW WKH UHVSRQVLELOLW\ WR DFW

DV KLV DJHQW IRU WKH SURWHFWLRQ RI WKH FRPPXQLW\ E\ UHSUHVVLQJ DQG

SXQLVKLQJ HYLOGRLQJ +H DSSRLQWV WKH FLW\ DV WKH PLQLVWHU RI WKH WHPSRUDO

VDQFWLRQV RI MXVWLFH XQWLO WKH ZRUOG FRPHV WR WKH KRXU RI *RG·V ILQDO

MXGJPHQW ZLWK LWV HWHUQDO VDQFWLRQV ,W KDV WKH DXWKRULW\ WR NLOO WKH ERG\

XQWLO WKH -XGJH FRPHV ZKR FDQ GHVWUR\ ERWK ERG\ DQG VRXO LQ KHOO 7KXV

WKH FLW\ LV LQYHVWHG ZLWK WKH VZRUG DQG VR KHDYLO\ SUHRFFXSLHG GRHV LW

EHFRPH ZLWK WKLV HQIRUFHPHQW RI MXVWLFH ZLWK SROLFLQJ DQG SXQLVKLQJ WKDW

LW LV NQRZQ LQ WKLV SUHVHQW HYLO ZRUOG DV SUHHPLQHQWO\ D MXGLFLDO RUGHU ,WV

GLVWLQFWLYH KDOOPDUN LV WKDW LW EHDUV WKH VZRUG

$ IRUPDO SDUWLDO FRQWLQXLW\ REWDLQV EHWZHHQ WKH FLW\ RI FRPPRQ JUDFH DQG

WKH FLW\ HQYLVLRQHG LQ WKH RULJLQDO FXOWXUDO PDQGDWH EXW WKH LQWHULP FLW\ LV VR

GLIIHUHQW IURP WKH FLW\ WKDW ZRXOG KDYH HPHUJHG LQ D VLQOHVV KLVWRU\ WKDW ZH

GLVWLQJXLVK LW IURP WKH ODWWHU E\ FDOOLQJ LW WKH VWDWH $V XVHG KHUH WKH WHUP

´VWDWHµ FRUUHVSRQGV WR WKH EURDGHU DSSOLFDWLRQ RI LW E\ DQWKURSRORJLVWV

UDWKHU WKDQ WR WKH UHVWULFWHG XVDJH RI LW E\ SROLWLFDO VFLHQWLVWV IRU PRGHUQ

VWDWHV ZLWK FHUWDLQ GLVWLQFWLYH SROLWLFDO IHDWXUHV 7KH WHUP ´FLW\µ PXVW GR

GRXEOH GXW\ ,W PXVW EH XVHG IRU WKH LQGLYLGXDO FLW\ ZKLFK PD\ FRDOHVFH

ZLWK WKH VWDWH LQ WKH FLW\VWDWH RU H[LVW DV RQH RI PDQ\ FLWLHV ZLWKLQ D VWDWH
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%XW ´WKH FLW\ RI PDQµ ZLOO DOVR EH XVHG KHUH IRU WKH WRWDO SKHQRPHQRQ RI

ZRUOG NLQJGRPV RU VWDWHV WKURXJKRXW KLVWRU\

 &RPPRQ *UDFH &LW\ DQG WKH .LQJGRPV RI *RG DQG 6DWDQ

D

%HVWLDO EXW /HJLWLPDWH $EXVHV RI WKH FLW\ UHVXOW LQ XUEDQ

PDOIRUPDWLRQV OLNH WKH VOXP WKH JKHWWR WKH JXODJ %XW EH\RQG WKH FLW\·V

PDODLVH RI VRFLDOHFRQRPLFSROLWLFDO LQMXVWLFH LV DQ HYLO PRUH FHQWUDO WR WKH

FRQFHUQV RI ELEOLFDO UHYHODWLRQ 7KHUH LV LQ WKH FLW\ D VSLULWXDO PDOLJQDQF\

WKH IDWDO FRQVHTXHQFH RI WKH XVXUSDWLRQ RI WKH ZRUOG NLQJGRP E\ 6DWDQ DQG

WKH SURVWLWXWLRQ RI WKH FLW\ WR GHPRQLF VHUYLFH ,Q WKH OXULG H[SRVp IRXQG LQ

WKH DSRFDO\SWLF PRGH RI 6FULSWXUH WKH VDWDQLFDOO\ SHUYHUWHG XUEDQ SRZHU

VWUXFWXUH LV VHHQ DV D EHDVW VDYDJHO\ WXUQHG DJDLQVW WKH FLWL]HQV RI WKH FLW\

ZKR UHIXVH LWV PDUN 7KH FRQIOLFW WKXV GHSLFWHG LV QRW WKDW RI FODVV VWUXJJOH

RU UDFLDO VWULIH 7KH YLFWLPV DUH QRW WKRVH GLVDGYDQWDJHG LQ WKLQJV WHPSRUDO

,W LV UDWKHU D PDWWHU RI UHOLJLRXV DQWLWKHVLV DQ DQFLHQW GLDEROLFDO HQPLW\ ,W LV

DJDLQVW WKH UHGHHPHG RI WKH /DPE WKDW WKH FRQWUROOLQJ SRZHUV RI WKH ZRUOG

NLQJGRP GLUHFW WKHLU KHOOLVK KRVWLOLW\

<HW LQ WKH IDFH RI WKH EHVWLDO DVSHFW DVVXPHG E\ WKH FLW\ DQG WKH HQVXLQJ

UHOLJLRXV ZDUIDUH WKDW UDJHV ZLWKLQ LW 6FULSWXUH DIILUPV WKH OHJLWLPDF\ RI WKH

FLW\ 2QH WKLQNV RI WKH KLVWRULFDO FRQWH[W RI 5RPDQV  7KH OHJLWLPDF\ RI

WKH FLW\ LV DIILUPHG QRW EHFDXVH WKH EHVWLDOL]LQJ RI WKH FLW\ LV D UHODWLYHO\ ODWH

KLVWRULFDO GHYHORSPHQW $V D PDWWHU RI IDFW WKH %HDVWSRZHU LV QRW MXVW D

SKHQRPHQRQ RI WKH SUHVHQW FKXUFK DJH 7KH IRXQGHU RI WKH FLW\ ZDV

KLPVHOI WKH VOD\HU RI WKH ILUVW PDUW\USURSKHW $QG 2OG 7HVWDPHQW

DSRFDO\SWLF H[SRVHV WKH EHDVWQDWXUH RI WKH ZRUOGNLQJGRP LQ WKH GD\V RI

,VUDHO 2XU SRVLWLYH DIILUPDWLRQ RI WKH FLW\ VWUXFWXUH LV QRW EDVHG RQ D PHUH

FKURQRORJLFDO SULRULW\ RI SRVLWLYH WR QHJDWLYH IDFWRUV LQ WKH PDNHXS RI WKH

FLW\ ,W LV GXH UDWKHU WR WKH IDFW WKDW IXQGDPHQWDO VWUXFWXUDO OHJLWLPDF\ LV D

PDWWHU RI GLYLQH RUGLQDQFH QRW RI WKH QDWXUH RI PDQ·V DGPLQLVWUDWLRQ RI WKH

LQVWLWXWLRQ 7KH IULJKWIXO UHOLJLRXV WHQVLRQ RI WKH FLW\ EHORQJV WR WKH VWRU\ RI WKH DSRVWDWH GLUHFWLRQ WDNHQ E\ WKH FLW\ SRWHQWDWHV DQG VKRXOG QRW EH

DOORZHG WR REVFXUH WKH FKDUDFWHU RI WKH FLW\ DV D VWUXFWXUH IRXQGHG RQ WKH

FRPPRQ JUDFH RUGLQDQFH RI WKH &UHDWRU

2YHU DJDLQVW HYHU\ WHQGHQF\ WR LGHQWLI\ WKH FLW\ DW LWV HVVHQWLDO FRUH ZLWK

WKRVH GHPRQLF SRZHUV WKDW VHL]H DQG PDQLSXODWH WKH SRZHU VWUXFWXUH RI WKH

VWDWH ZH PXVW DVVHUW WKH ELEOLFDO WHVWLPRQ\ WR WKH JRRGQHVV RI WKLV

SRVWODSVDULDQ LQVWLWXWLRQ DV DQ DSSRLQWPHQW RI *RG·V FRPPRQ JUDFH

EHQHILFLDO DQG UHPHGLDO LQ LWV IXQFWLRQV 7KLV WHVWLPRQ\ FRQWUDGLFWV QRW RQO\
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WKH WKHRORJLFDO LQWHUSUHWDWLRQ RI WKH FLW\ WKDW JRHV WR WKH H[WUHPH RI

LGHQWLI\LQJ LW LQ LWV HVVHQWLDO VWUXFWXUH ZLWK WKH GHPRQLF SRZHUV ,W DOVR

LQYDOLGDWHV WKH NLQG RI HWKLFDO VFUXSOH H[SUHVVHG LQ WKH GHFLVLRQ RI VRPH

ZKR FRQVFLRXV RI WKHLU FLWL]HQVKLS LQ DQRWKHU KHDYHQO\ FLW\ ZRXOG H[FOXGH

WKHPVHOYHV IURP D IXOO\ UHVSRQVLEOH UROH LQ WKH WRWDO YDOLG IXQFWLRQLQJ RI WKH

LQWHULP FLW\ DQG SDUWLFXODUO\ ZRXOG H[HPSW WKHPVHOYHV IURP WKH

FKDUDFWHULVWLF IXQFWLRQ RI WKH FLW\ DV ZLHOGHU RI WKH VZRUG RI MXVWLFH

E /HJLWLPDF\ 1RW 6DQFWLW\ ,Q EDFNLQJ DZD\ IURP WKH PLVWDNH RI

LGHQWLI\LQJ WKH FLW\  SHU VH  ZLWK WKH NLQJGRP RI 6DWDQ ZH PXVW EHZDUH RI EDFNLQJ LQWR WKH RSSRVLWH HUURU RI LGHQWLI\LQJ LW ZLWK WKH NLQJGRP RI *RG LQ

DQ LQVWLWXWLRQDO VHQVH DQ HUURU HTXDOO\ VHULRXV DQG HYHQ PRUH FRPPRQ ,Q

WKH PLGVW RI WKH WKUHDWHQLQJ ZRUOG HQYLURQPHQW WR ZKLFK PDQ LV H[SRVHG

WKURXJK WKH FRPPRQ FXUVH WKH FRPPRQ JUDFH FLW\ RIIHUV WKH KRSH RI D

PHDVXUH RI WHPSRUDO VDIHW\ EXW LW GRHV QRW DIIRUG HWHUQDO VDOYDWLRQ ,W

VKRXOG QRW WKHUHIRUH EH LGHQWLILHG ZLWK WKH KRO\ NLQJGRP RI *RG ZKLFK LV

WKH VWUXFWXUDO PDQLIHVWDWLRQ RI WKDW VDOYDWLRQ )DLOXUH WR UHVSHFW WKH

ERXQGDU\ EHWZHHQ WKH FRPPRQ JUDFH FXOWXUH RI ZKLFK WKH FLW\ LV DQ

LQVWLWXWLRQDO H[SUHVVLRQ DQG WKH KRO\ NLQJGRP RI *RG LV DQ HUURU WKDW WDNHV

YDULRXV IRUPV ZLWKLQ D YDULHW\ RI WKHRORJLFDO SRVLWLRQV LQ RWKHU UHVSHFWV

TXLWH GLYHUJHQW IURP RQH DQRWKHU :LWK UHVSHFW WR WKLV SUREOHP VSHFLDO

DFFRXQW ZLOO EH WDNHQ KHUH RI D EUDQFK RI WKH 5HIRUPHG .X\SHULDQ

WUDGLWLRQ WKH WUDGLWLRQ WR ZKLFK WKH SUHVHQW ZRUN LV PRVW LQGHEWHG IRU LWV

FRQFHUQ ZLWK WKH GHYHORSPHQW RI D ELEOLFDO ZRUOGDQGOLIH YLHZ :H VKDOO

LQWHUDFW ZLWK WKH QHR'RR\HZHHUGLDQ VFKRRO DQG WKHLU DSSOLFDWLRQ RI WKH

FRVPRQRPLF SKLORVRSK\ WR WKH VXEMHFW DW KDQG

&KDUDFWHULVWLFDOO\ PHPEHUV RI WKDW VFKRRO KDYH EHHQ FULWLFDO RI

VFKHPDWL]DWLRQV WKDW GLVWLQJXLVK EHWZHHQ WKH FLW\ RI PDQ DQG WKH FLW\ RI

*RG ,Q SDUWLFXODU WKH\ ZRXOG IURZQ RQ WKH VXJJHVWLRQ WKDW WKH FLW\ RI

PDQ LV FRPPRQ LQ WKH VHQVH RI QRQKRO\ 7KH\ EHOLHYH WKDW WKH\ GHWHFW D

VFKRODVWLF QDWXUHJUDFH GXDOLVP OXUNLQJ LQ DQ\ VXFK DSSURDFK %XW WR

GLVPLVV HYHU\ WZRFLWLHV VFKHPD RQ WKH JURXQGV RI VXFK D VXVSLFLRQ LV WRR

KDVW\ DQG XQGLVFULPLQDWLQJ &HUWDLQO\ LQ WKH IRUP EHLQJ DGYRFDWHG KHUH WKH

FRPPRQ FLW\KRO\ FLW\ GLVWLQFWLRQ LV SDUW RI D WRWDO YLHZ RI &KULVW DQG

FXOWXUH WKDW UHFRJQL]HV DQG LQGHHG HPSKDVL]HV WKH IXOO FRVPLFFUHDWLRQDO

FKDUDFWHU RI WKH FRYHQDQWDO NLQJGRP DW ODVW UHDOL]HG WKURXJK WKH &RYHQDQW

RI *UDFH 2XU FRQWHQWLRQ LV PRUHRYHU WKDW WKH LGHQWLILFDWLRQ RI WKH

FRPPRQ JUDFH FLW\ DV QRQKRO\ LV QRW RQO\ V\VWHPDWLFDOO\ FRPSDWLEOH ZLWK

VXFK D WRWDO ZRUOGYLHZ EXW WKDW LW LV GHPDQGHG E\ WKH VSHFLILF UHOHYDQW
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ELEOLFDO GDWD 7KH 6FULSWXUHV FRPSHO XV WR GLVWLQJXLVK EHWZHHQ WKH NLQJGRP

RI *RG DV UHDOP DQG UHLJQ DQG WR UHFRJQL]H WKDW WKRXJK HYHU\WKLQJ LV

HPEUDFHG XQGHU WKH UHLJQ RI *RG QRW HYHU\WKLQJ FDQ EH LGHQWLILHG DV SDUW

RI WKH NLQJGRP RI *RG YLHZHG DV D KRO\ UHDOP

:H DUH LQ DJUHHPHQW ZLWK WKH QHR'RR\HZHHUGLDQV ZKHQ WKH\ DFFRXQW IRU

WKH UHOLJLRXV DQWLWKHVLV HYLGHQW LQ WKH OLIH RI WKH FLW\ E\ WUHDWLQJ LW QRW LQ

WHUPV RI WKH VWUXFWXUDO QDWXUH RI WKH FLW\ EXW DV EHORQJLQJ WR WKH GLUHFWLRQ RI WKH UHVSRQVH JLYHQ WR WKH FLW\PDQGDWH LQ WKH IDOOHQ VLWXDWLRQ %\ UHODWLQJ

WKH UHOLJLRXV DQWLWKHVLV WR WKH GLUHFWLRQDO DVSHFW DQG QRW WR WKH VWUXFWXUDO

DVSHFW WKH LQVWLWXWLRQDO OHJLWLPDF\ RI WKH FLW\ FDQ EH SURSHUO\ DIILUPHG

8QIRUWXQDWHO\ KRZHYHU LQ D SKLORVRSKLFDO ]HDO IRU DQ DEVWUDFW VWUXFWXUDO

PRQLVP DSSDUHQWO\ WKH QHR'RR\HZHHUGLDQV FRPPLW WKHPVHOYHV WR D YLHZ

RI KLVWRULFDO UHDOLW\ ZLWKLQ ZKLFK WKH &UHDWRU KLPVHOI ZRXOG QRW EH DOORZHG

WR UHVSRQG WR WKH )DOO ZLWK DSSURSULDWH PRGLILFDWLRQV RI WKH LQVWLWXWLRQDO

VWUXFWXULQJ RI WKH RULJLQDO FUHDWLRQ 6SHFLILFDOO\ KH ZRXOG QRW EH IUHH WR

LQWURGXFH D VWUXFWXUDO GXDOLVP LQ ZKLFK WKHUH FRH[LVWHG OHJLWLPDWHO\ ERWK

KRO\ NLQJGRP LQVWLWXWLRQ DQG QRQKRO\ LQVWLWXWLRQ 2U VWDWHG LQ RWKHU

WHUPV WKH FRVPRQRPLF SKLORVRSK\ GRHV QRW VHHP DEOH WR GR MXVWLFH WR WKH

LPSDFW RI KLVWRULFDOHVFKDWRORJLFDO GHYHORSPHQWV RQ WKH FUHDWHG ZRUOG

RUGHU

:H PXVW DSSDUHQWO\ DVVXPH WKDW WKH QHR'RR\HZHHUGLDQV DUH SUHSDUHG WR

UHSXGLDWH VWUXFWXUDO GXDOLVP DQ\WLPH DQ\ZKHUH LQ WKH GLYLQHO\ LQVWLWXWHG

RUGHU 2WKHUZLVH LW LV GLIILFXOW WR H[SODLQ WKHLU RXW RI KDQG UHMHFWLRQ RI DQ\

DQG DOO YLHZV WKDW GLVWLQJXLVK EHWZHHQ WKH KRO\ NLQJGRP RI *RG DQG D

FRPPRQ VSKHUH LQFOXGLQJ WKH VWDWH QRW LGHQWLILDEOH DV *RG·V NLQJGRP DV

MXVW VR PDQ\ H[DPSOHV RI VFKRODVWLF QDWXUHJUDFH GXDOLVP %XW KRZ

IDOODFLRXV VXFK D VWDQFH LV EHFRPHV PDQLIHVW ZKHQ WKH DWWHPSW LV PDGH WR

FDUU\ LW WKURXJK WR WKH HVFKDWRQ DQG DSSO\ LW WR WKH HWHUQDO DERGH RI WKH

GDPQHG ,Q GHDOLQJ ZLWK WKH SKHQRPHQRQ ZH FDOO KHOO LW EHFRPHV HYLGHQW

KRZ QHFHVVDU\ LW LV WR GLVWLQJXLVK LQ *RG·V NLQJO\ UXOH EHWZHHQ KRO\ UHDOP

DQG VRYHUHLJQ UHLJQ +HOO FDQQRW EH DFFRXQWHG IRU FHUWDLQO\ QRW IXOO\ LQ

WHUPV RI WKH DSRVWDWH GLUHFWLRQ JLYHQ WR WKH FUHDWLRQDO RUGHU E\ 6DWDQ DQG

KLV IROORZHUV 7KH SODFH RI SHUGLWLRQ LV UDWKHU *RG·V RZQ XOWLPDWH

VWUXFWXUDO UHVSRQVH WR WKH VDWDQLF UHEHOOLRQ 7KH ODNH RI ILUH LV WKH SODFH

SUHSDUHG E\ WKH &UHDWRU IRU WKH GHYLO DQG KLV DQJHOV DQG KLV KXPDQ ´VHHGµ

0DWW  $QG DFFRUGLQJ WR WKH ELEOLFDO UHSUHVHQWDWLRQ LW LV D SODFH

RXWVLGH WKH JDWHV RI WKH KRO\ FLW\ 5HY   7KRXJK QRW HYHQ

KHOO PD\ EH YLHZHG DV D UHDOP EH\RQG D SUHVHQFH RI *RG LQ VRYHUHLJQ
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SRZHU DQG UHYHODWLRQ RI ZUDWK DFFRUGLQJ WR WKH FRQFHSWXDO PRGHO RI WKH

ELEOLFDO LPDJHU\ LW LV D UHDOP RXWVLGH WKH KRO\ UHDOP RI WKH NLQJGRP RI

KHDYHQ ,W LV HPEUDFHG ZLWKLQ WKH &UHDWRU·V UHLJQ LQ D JHQHUDO QRW

UHGHPSWLYH VHQVH REYLRXVO\ EXW LW LV QRW SDUW RI *RG·V NLQJGRP UHDOP

1RU GRHV WKH &UHDWRU·V VWUXFWXUDO UHVSRQVH WR WKH VDWDQLF UHEHOOLRQ DJDLQVW

KLV KRO\ VRYHUHLJQW\ ZDLW XQWLO WKH &RQVXPPDWLRQ 6FULSWXUH GLVFORVHV WKH

H[LVWHQFH RI DQ LQWHULP SODFH IRU WKH UHVWUDLQLQJ RU LPSULVRQLQJ RI GHPRQV

6XUHO\ WKLV GDUN UHDOP LV QR KRO\ UHDOP

,I SKLORVRSKLFDO WKHRUL]LQJ LV WR UHPDLQ XQGHU WKH FRQWURO DQG FRUUHFWLRQ RI ELEOLFDO UHYHODWLRQ WKH QHR'RR\HZHHUGLDQ DVVXPSWLRQ WKDW DOO FUHDWLRQ FDQ

EH LGHQWLILHG LQ PRQLVWLF IDVKLRQ ZLWK WKH NLQJGRPUHDOP RI *RG PXVW EH

DEDQGRQHG ,I RXU WKHRORJ\ LV QRW KDPSHUHG E\ WKDW DVVXPSWLRQ ZH ZLOO

UHDGLO\ SHUFHLYH WKDW LW LV WRR VLPSOLVWLF WR DSSHDO WR WKH XQLYHUVDOLW\ RI *RG·V

UXOH DV WKH UHDVRQ IRU UHMHFWLQJ DQ DQDO\VLV RI SRVWODSVDULDQ FXOWXUH WKDW

GLVWLQJXLVKHV EHWZHHQ D FRPPRQ FLW\ DQG WKH KRO\ FLW\ ,I ZH OLVWHQ WR ZKDW

WKH :RUG RI *RG VD\V VSHFLILFDOO\ DERXW WKH LQVWLWXWLRQV LQ TXHVWLRQ ZH

GLVFRYHU WKDW ZLWK WKH HPHUJHQFH RI WKH UHOLJLRXV DQWLWKHVLV WKH /RUG *RG

LQ WKH LQWHUHVWV RI KLV UHGHPSWLYH SXUSRVHV VRYHUHLJQO\ UHYLVHG WKH RULJLQDO

VWUXFWXUH RI WKLQJV EULQJLQJ LQWR EHLQJ ZLWKLQ WKH DUHQD RI HDUWKO\ KLVWRU\ DQ

LQWHULP ZRUOG RUGHU ZKLFK LQYROYHG WKH KRO\FRPPRQ GLVWLQFWLRQ DV RQH RI

LWV IXQGDPHQWDO IHDWXUHV ,Q SDUWLFXODU KH HVWDEOLVKHG WKH LQVWLWXWLRQ RI WKH

VWDWH DV D QRQKRO\ VWUXFWXUH XQGHU WKH SULQFLSOH RI FRPPRQ JUDFH 7KH

VSKHUH RI WKH VWDWH WKRXJK QRW H[HPSW IURP *RG·V UXOH DQG QRW GHYRLG RI

WKH GLYLQH SUHVHQFH LQGHHG WKRXJK LW LV WKH VFHQH RI *RG·V SUHVHQFH LQ D

PHDVXUH RI FRPPRQ EOHVVLQJ LV QHYHUWKHOHVV QRW WR EH LGHQWLILHG DV

EHORQJLQJ WR WKH NLQJGRP RI *RG RU VKDULQJ LQ LWV KROLQHVV :H PD\ QRW

GHQ\ WR WKH &UHDWRU KLV VRYHUHLJQ SUHURJDWLYH RI FUHDWLYH VWUXFWXULQJ DQG

UHVWUXFWXULQJ DQG DXWKRULWDWLYH GHILQLQJ DQG UHGHILQLQJ $QG OHDVW RI DOO

VKRXOG ZH YHQWXUH WR GR VR LQ WKH QDPH RI KRQRULQJ WKH XQLYHUVDOLW\ RI KLV

NLQJO\ UXOH

$SSUHFLDWLRQ LV GXH WR WKH FRVPRQRPLF SKLORVRSK\ IRU FRQWULEXWLRQV LW KDV

PDGH WR WKH LQWHUSUHWDWLRQ RI WKH VWUXFWXUH RI FUHDWHG UHDOLW\ EXW LWV

FDQRQL]DWLRQ RI D IRUPDO PRQLVWLF VFKHPD IRU WKH FUHDWLRQDO VWUXFWXUHV KDV

WHQGHG WR UHQGHU LW LPSHUYLRXV DW FHUWDLQ LPSRUWDQW SRLQWV WR WKH LQVWUXFWLRQ

RI WKH FDQRQLFDO 6FULSWXUHV ,W FDQQRW DFFRPPRGDWH LQ LWV ZRUOGYLHZ WKH

%LEOH·V FRQFHSWXDO PRGHOLQJ RI WKH FRVPRV DV LQ WKH FDVH RI WKH DSRFDO\SWLF

GHSLFWLRQ RI KHOO DV WKH RXWVLGH UHDOP RU WKH %LEOH·V RUGHULQJ RI FXOWXUH E\

VSHFLILF RUGLQDQFHV DV LQ WKH FDVH RI WKH FRPPRQ JUDFH LQVWLWXWLQJ RI WKH
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VWDWH 7KXV LURQLFDOO\ WKLV ZRUOGYLHZ ZKLFK GLVPLVVHV WKH GLVWLQFWLRQ

EHWZHHQ WKH FRPPRQ FLW\ RI PDQ DQG WKH KRO\ FLW\ RI *RG DV D IRUP RI

QDWXUHJUDFH VFKRODVWLFLVP LWVHOI IDOOV XQGHU VXVSLFLRQ RI EHLQJ D QHZ

VFKRODVWLFLVP E\ DFFRUGLQJ LQ SUDFWLFH D KHUPHQHXWLFDO SULRULW\ WR

SKLORVRSKLFDO VSHFXODWLRQ RYHU SHUVSLFXRXV ELEOLFDO UHYHODWLRQ ,W PD\ EH

DGGHG WKDW WKRXJK WKH SHUVSHFWLYDOLVW PHWKRG RI GRLQJ WKHRORJ\ LV FULWLFDO RI WKH FRVPRQRPLF SKLORVRSK\ LW WRR LV EHVHW E\ WKLV VDPH KHUPHQHXWLFDO

SUREOHP DV HYLGHQFHG IRU RQH WKLQJ LQ LWV KDQGOLQJ RI WKLV YHU\ VXEMHFW RI WKH WKHRORJ\ RI WKH VWDWH

&RQFOXVLRQ 6XPPLQJ XS WKHQ WKH PHDQLQJ RU HVVHQWLDO LGHQWLW\ RI WKH

SRVWODSVDULDQ FLW\ LV QRW IRXQG LQ LGHQWLILFDWLRQ HLWKHU ZLWK WKH NLQJGRP RI 6DWDQ RU ZLWK WKH NLQJGRP RI *RG 1RU LV LW WR EH H[SODLQHG LQ WHUPV RI D

GLDOHFWLFDO VHHVDZLQJ EHWZHHQ WKH GHPRQLF DQG WKH GLYLQH 7KLV GLYLQHO\

DSSRLQWHG LQVWLWXWLRQ H[LVWV ZLWKLQ WKH VSKHUH RI FRPPRQ JUDFH ZKLFK LV

WKH FRUROODU\ WKH FRXQWHUSRLVH RI WKH FRPPRQ FXUVH 7KH IXQGDPHQWDO

VKDSH RI WKH FLW\ LV WKH UHVXOWDQW RI WKH LQWHUSOD\ RI WKHVH WZR FRUUHODWLYH

SULQFLSOHV RI GLYLQH DFWLRQ D GLYLQH ZUDWK DQG D GLYLQH JUDFH WKDW UHVWUDLQV

WKDW ZUDWK DFFRUGLQJ WR WKH PHDVXUH RI VRYHUHLJQ GLYLQH SXUSRVH 6XFK LV

WKH ELEOLFDO FRQFHSWXDO IUDPHZRUN IRU GHILQLQJ WKH EDVLF PHDQLQJ RI WKH

FLW\

 6WDWH )XQFWLRQV DQG /LPLWDWLRQV

8QGHU WKH SUHVHQW KHDGLQJ QR DWWHPSW LV PDGH WR VXUYH\ WKH VWDWH·V WRWDO

VSKHUH RI DXWKRULW\ DQG DFWLYLW\ :H VKDOO VLPSO\ EH WDNLQJ QRWH RI FHUWDLQ

EDVLF IDFWRUV UHODWLQJ WR LWV KLVWRULFDO RULJLQV DV D FRPPRQ JUDFH LQVWLWXWLRQ

ZKLFK SURYLGH JXLGHOLQHV IRU WKH GHWHUPLQDWLRQ RI WKH VWDWH·V SURSHU

SURYLQFH %HFDXVH RI WKH HYHU XUJHQW QHFHVVLW\ RI JXDUGLQJ DJDLQVW WKH

XQGXH H[SDQVLRQ RI WKH GRPDLQ RI WKH VWDWH LW ZLOO EH RXU VSHFLDO FRQFHUQ

WR SRLQW RXW WKH OLPLWDWLRQV RI WKH VWDWH·V UROH LQ VRFLHW\

D &RPSOHPHQWDULW\ RI )DPLO\ DQG 6WDWH 8QOLNH WKH RULJLQDOO\ PDQGDWHG

WHPSOHFLW\ RI WKH IDPLO\ RI $GDP WKH SRVWODSVDULDQ FLW\ GRHV QRW

HQFRPSDVV WKH WRWDOLW\ RI WKH OLIH DQG DFWLYLW\ RI KXPDQLW\ ZLWKLQ LWV

DVVLJQHG MXULVGLFWLRQ $OO VRFLHWDO RUJDQL]DWLRQ GRHV QRW JHW DEVRUEHG LQWR

WKH VWDWH ,Q WKH GLYLQH UHRUGHULQJ DIWHU WKH )DOO WKH VHYHUDO DVSHFWV DQG

IXQFWLRQV RI WKH RULJLQDO FLW\ ZHUH GLVWULEXWHG DPRQJ VHYHUDO QRQFRQFHQWULF

DXWKRULW\ VWUXFWXUHV WKDW UHSODFHG WKH RQH RULJLQDO XQLYHUVDO NLQJGRP 2QO\

D VHJPHQW RI WKH WRWDO FRPSOH[ RI IXQFWLRQV EHORQJLQJ WR WKH RULJLQDO FLW\

ZDV FRPPLWWHG WR WKH VWDWH DQG WKHQ RQO\ ZLWK PRGLILFDWLRQV
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$ORQJ ZLWK WKH LQVWLWXWLRQ RI WKH VWDWH LQ WKLV FRPPRQ JUDFH UHDOLJQPHQW

VWDQGV WKH LQVWLWXWLRQ RI WKH IDPLO\ ZLWK LWV RZQ VKDUH RI WKH UHGLVWULEXWHG

IXQFWLRQV DQG LWV RZQ VSKHUH RI DXWKRULW\ $V UHFRQVWLWXWHG XQGHU FRPPRQ

JUDFH WKH IDPLO\ LV QRW LGHQWLFDO ZLWK WKH RULJLQDO IDPLO\ 7KHUH LV LQGHHG D

FHUWDLQ FRQWLQXLW\ RI IRUP DQG IXQFWLRQ EHWZHHQ WKHP 7KH FRPPRQ JUDFH

IDPLO\ LV VWLOO VWUXFWXUHG E\ WKH PDUULDJH RUGLQDQFH DQG LW FRQWLQXHV WR EH WKH

LQVWLWXWLRQ IRU SURFUHDWLRQ DQG WKH SULPDU\ LQVWLWXWLRQ IRU WKH QXUWXULQJ RI FKLOGUHQ DQG WKH FXOWLYDWLRQ RI WKH ZRUOG %XW XQOLNH WKH SUH)DOO IDPLO\ RI $GDP WKLV UHFRQVWLWXWHG IDPLO\  SHU VH  LV QRW WKH FRYHQDQW FRPPXQLW\ QRW

WKH NLQJGRP SHRSOH

7KRXJK QRW GHVLJQDWHG E\ D GLIIHUHQW QDPH

FRPSDUDEOH WR WKH WHUP ´VWDWHµ XVHG WR GLVWLQJXLVK WKH FRPPRQ JUDFH FLW\

IURP WKH SUH)DOO FLW\ WKH FRPPRQ JUDFH IDPLO\ FRQIURQWV XV ZLWK DQRWKHU

LQVWDQFH RI WKH JHQHUDO WUXWK WKDW WKH FXOWXUDO HQWHUSULVH XQGHU FRPPRQ

JUDFH FDQQRW EH VLPSO\ LGHQWLILHG DV  WKH RULJLQDO FXOWXUDO PDQGDWH 7KHUH LV

FRQWLQXLW\ EXW ZLWK D GLIIHUHQFH +RZHYHU RXU FKLHI FRQFHUQ LQ WKH SUHVHQW

FRQWH[W LV WR REVHUYH WKDW WKH SUHVHQFH DORQJVLGH WKH VWDWH RI WKLV RWKHU

LQVWLWXWLRQ RI WKH IDPLO\ ZLWK LWV RZQ DOORWWHG IXQFWLRQDO GRPDLQ FRQVWLWXWHG

D GHOLPLWDWLRQ RI WKH VFRSH DQG WKH VRYHUHLJQW\ RI WKH VWDWH

:LWKLQ WKH FRPPRQ JUDFH HUD WKH IDPLO\ RI FRXUVH SUHFHGHV WKH VWDWH 7KH

ODWWHU FRXOG QRW HPHUJH LQ WKH SRVWODSVDULDQ ZRUOG XQWLO WKH VLPSOH

XQGLIIHUHQWLDWHG IDPLO\ RI $GDP DQG (YH KDG PXOWLSOLHG DQG VXEGLYLGHG

LQWR D QXPEHU RI VXIILFLHQWO\ GLVWDQFHG IDPLOLHV ,OOXVWUDWLYH RI WKH

GHYHORSPHQW LV WKH KLVWRU\ RI &DLQ +LV HDUO\ FULPH RI PXUGHU ZDV QRW

SXQLVKHG E\ KXPDQ VRFLHW\ HYLGHQWO\ EHFDXVH RQO\ WKH XQGLIIHUHQWLDWHG

IDPLO\ H[LVWHG ZKHQ WKH FULPH ZDV FRPPLWWHG DQG DFFRUGLQJ WR WKH GLYLQH

ZLVGRP LW ZDV QRW DSSURSULDWH WKDW WKH VLPSOH IDPLO\ VKRXOG H[HFXWH

LQWHUQDOO\ WKH SHQDO VDQFWLRQV RI UHWULEXWLYH MXVWLFH 7KDW LV D WDVN IRU WKH

VWDWH DQG DV ZH KDYH VHHQ *RG UHYHDOHG WR &DLQ KLV SXUSRVH WR HVWDEOLVK

WKH VWDWH WR SHUIRUP LW 0HDQZKLOH WKHUH ZDV D VWDJH LQ ZKLFK WKH IDPLO\

H[LVWHG SULRU WR WKH ULVH RI WKH VWDWH DV WKH DQRPDORXV MXGLFLDO WUHDWPHQW RI

&DLQ DWWHVWV

:KHQ SUHVHQWO\ WKH VWDWH FDPH LQWR EHLQJ LW ZDV WKHQ DV D FRPSOHPHQWDU\

LQVWLWXWLRQ DORQJVLGH WKH SUHYLRXVO\ H[LVWLQJ IDPLO\ ZLWKLQ WKH FRPPRQ

JUDFH RUGHU )URP WKLV ELEOLFDO GDWXP RI WKH FRPSOHPHQWDULW\ RI IDPLO\ DQG

VWDWH DV DOLNH LQVWLWXWLRQV RI WKH VDPH FRPPRQ JUDFH RUGHU WKH WZR

DVVXPLQJ EHWZHHQ WKHP WKH IXOO FRPSDVV RI FXOWXUDO IXQFWLRQV JLYHQ DW

FUHDWLRQ DGDSWHG QRZ WR WKH QHZ RUGHU ZH GHULYH RXU EDVLF RULHQWDWLRQ IRU

GHWHUPLQLQJ WKH SURSHU UHVSRQVLELOLWLHV RI WKH VWDWH LQ VRFLHW\ &OHDUO\ WKH
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VWDWH ZDV QRW LQWURGXFHG WR FKDOOHQJH WKH SUHYLRXVO\ H[LVWLQJ IDPLO\

ZKHWKHU E\ XVXUSLQJ LWV *RGJLYHQ IXQFWLRQV RU LQ DQ\ ZD\ XQGHUPLQLQJ LW

RU HURGLQJ LWV VSKHUH RI DXWKRULW\ %\ UHDVRQ RI LWV SULRU SUHVHQFH DV D

GLVFUHWH VSKHUH RI VRYHUHLJQ UHVSRQVLELOLW\ HVWDEOLVKHG E\ *RG WKH IDPLO\

VHW ERXQGV RQ WKH VSKHUH RI WKH VWDWH·V IXQFWLRQLQJ $W WKH VDPH WLPH WKH

IDPLO\ SUHVHQWHG WKH VWDWH ZLWK SRVLWLYH REOLJDWLRQV QDPHO\ WR UHFRJQL]H

SURWHFW DQG SUHVHUYH WKH ULJKWV DQG UROH JLYHQ WR WKH IDPLO\ DV DQ DVVRFLDWH

FRPPRQ JUDFH LQVWLWXWLRQ

7KH VWDWH ZDV WR SURYLGH D VXSSRUWLYH

IUDPHZRUN IRU WKH OLIH RI WKH IDPLO\ /LNHZLVH WKH IDPLO\ ZDV LQ WXUQ WR

UHFRJQL]H DQG KRQRU WKH VWDWH LQ LWV *RGJLYHQ WDVN 7KH SXEOLF DQG SULYDWH

LQVWLWXWLRQDO VSKHUHV HDFK GHILQHG WKH RWKHU·V OLPLWV

%HVLGHV EHLQJ VXSSRUWLYH RI WKH IDPLO\ WKH VWDWH ZDV WR SHUIRUP D UROH

VXSSOHPHQWDU\ WR WKDW RI WKH IDPLO\ 2Q WKH VWDWH ZRXOG GHYROYH YDULRXV

UHVSRQVLELOLWLHV LQ WKH SXEOLF GRPDLQ WKDW ZRXOG DULVH DV D FRQQHFWLQJ WLVVXH

EHWZHHQ VHSDUDWH IDPLO\ FXOWXUDO HQWLWLHV

$QG LQ WKH DUHD RI WKH

LQWHUUHODWLRQVKLS RI LQGLYLGXDO IDPLOLHV LQ WKH FXOWXUDO WDVN WKH VWDWH ZRXOG

KDYH D JRYHUQPHQWDO UROH ,Q SDUW WKHVH IXQFWLRQV RI WKH VWDWH ZRXOG

LQYROYH PHUHO\ FRQVHUYDWLRQ PDLQWHQDQFH UHJXODWLRQ RI FRPPRQ

SURFHGXUDO FRQYHQWLRQV ² WKH VRUW RI WKLQJ WKDW ZRXOG KDYH DSSHUWDLQHG WR

KXPDQ JRYHUQPHQW EHIRUH RU DSDUW IURP WKH )DOO %XW FHQWUDO WR WKH VWDWH·V

VXSSOHPHQWDWLYH UROH ZRXOG EH D IXQFWLRQ GLVFRQWLQXRXV ZLWK WKH SUH)DOO

JRYHUQPHQW 6SHFLILFDOO\ DQG HPSKDWLFDOO\ LQ WKH 6FULSWXUHV WKH VWDWH LV

FKDUJHG ZLWK UHVSRQVLELOLW\ LQ WKH PDWWHU RI ULJKWV DQG WKHLU YLRODWLRQ WKDW

LV ZLWK WKH PDLQWHQDQFH RI MXVWLFH ZLWKLQ KXPDQ VRFLHW\ SDUWLFXODUO\ E\ ZD\

RI SXQLVKLQJ YLRODWLRQV RI ULJKWV HYHQ WR WKH SRLQW RI H[HFXWLQJ FDSLWDO

SXQLVKPHQW IRU YLRODWLRQ RI WKH ULJKW WR OLIH

E 6RFLDO 'XW\ DQG 8WRSLDQ 'HOXVLRQ $QRWKHU UROH RI WKH VWDWH WKDW

HPHUJHV IURP LWV FRPSOHPHQWDU\ VXSSOHPHQWDWLYH UHODWLRQ WR WKH IDPLO\ LV

WKDW RI VXEVWLWXWLQJ IRU WKH IDPLO\ LQ D OLPLWHG DUHD RI IDPLO\ UHVSRQVLELOLW\

E\ ZD\ RI H[FHSWLRQ DQG HPHUJHQF\ 7KH VWDWH KDV D VSHFLDO UHVSRQVLELOLW\

IRU WKRVH DPRQJ LWV FLWL]HQV ZKR DUH ZLWKRXW D VHFXUH PHDQV RI VXEVLVWHQFH

ZLWKLQ WKH IDPLO\ VWUXFWXUH SHRSOH OLNH WKH IDWKHUOHVV DQG ZLGRZV WR XVH WKH

FODVVLF ELEOLFDO H[DPSOHV 6XFK GHSHQGHQWV ZLWKRXW FRPSHWHQW IDPLO\

SURYLGHUV RU GHIHQGHUV IDOO LQ D VSDFH EHWZHHQ WKH PRUH IXOO\ IXQFWLRQDO

IDPLO\ XQLWV PXFK OLNH WKH WHUUDLQ WKDW RFFXSLHV WKH VSDFH EHWZHHQ SULYDWH

SURSHUWLHV ZLWKLQ WKH WHUULWRULDO ERXQGV RI WKH VWDWH DQG OLNH VXFK ODQGV

WKHVH GHSHQGHQWV EHFRPH D SXEOLF UHVSRQVLELOLW\ 7KH\ DUH WR EH FDUHG IRU

E\ WKH VWDWH VXEVWLWXWLQJ IRU WKH IDPLO\
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:KDW ZH ZRXOG WKXV GHGXFH IURP WKH FRPSOHPHQWDULW\ RI IDPLO\ DQG VWDWH

DV MRLQWO\ EHDULQJ WKH UHVSRQVLELOLWLHV RI WKH FXOWXUDO WDVN XQGHU FRPPRQ

JUDFH KDV EHHQ DUJXHG IURP RWKHU ELEOLFDO HYLGHQFH 7KLV HYLGHQFH LV QRW DV

DEXQGDQW DV LV RIWHQ VXSSRVHG IRU QRW D OLWWOH RI WKH FXVWRPDU\

DUJXPHQWDWLRQ LQYROYHV PLVDSSOLFDWLRQ RI WKH WH[WV FLWHG LQ VXSSRUW RI WKH

WKHVLV :H KDYH XUJHG FDXWLRQ LQ DSSHDOLQJ WR WKH ,VUDHOLWH WKHRFUDF\ WR

HVWDEOLVK QRUPV LQ D QRQWKHRFUDWLF VLWXDWLRQ 6R LQ WKH SUHVHQW LQVWDQFH

RQH PXVW QRW WU\ WR GHWHUPLQH WKH GXW\ RI WKH FLYLO PDJLVWUDWHV LQ WKH PDWWHU

LQ TXHVWLRQ WRR VLPSOLVWLFDOO\ DV LI LW ZHUH QHFHVVDU\ PHUHO\ WR REVHUYH ZKDW

ZHUH WKH REOLJDWLRQV RI WKH ,VUDHOLWH NLQJ RU FRPPXQLW\ LQ JHQHUDO WRZDUGV

WKH ZLGRZV DQG RUSKDQV WKH SRRU DQG WKH DOLHQV )RU H[DPSOH SURYLVLRQV

PDGH LQ WKH 0RVDLF ODZ IRU UHVWRULQJ WR LPSRYHULVKHG ,VUDHOLWHV WKHLU ODQGV

ZLWKLQ WKH WULEDO DOORWPHQWV DUH QRW WR EH FDUULHG RYHU WR WKH RUGLQDU\ VWDWH

EHFDXVH WKH\ IRXQG WKHLU UDWLRQDOH LQ WKH SHFXOLDU FKDUDFWHU RI WKH ,VUDHOLWH

WKHRFUDWLF ODQG DV W\SRORJLFDO RI WKH HWHUQDOFRVPLF WKHRFUDWLF ODQG WR EH

LQKHULWHG E\ WKH SHRSOH RI *RG LQ WKH HVFKDWRQ 1HYHUWKHOHVV WKH JHQHUDO

REOLJDWLRQ RI WKH ,VUDHOLWH NLQJ WR VHH WR LW WKDW SHUVRQV RWKHUZLVH QRW

DGHTXDWHO\ SURWHFWHG RU SURYLGHG IRU VKRXOG HQMR\ IDLU WUHDWPHQW LQ MXGLFLDO

SURFHHGLQJV DQG VKRXOG UHFHLYH WKH GDLO\ QHFHVVLWLHV RI OLIH LV HYLGHQWO\ WR EH

XQGHUVWRRG DV WKH GXW\ RI DOO NLQJV $ SDVVDJH OLNH 'DQLHO  ZRXOG VHHP

WR VXSSRUW WKDW FRQFOXVLRQ &HUWDLQO\ LQ WKH OLWHUDWXUH RI WKH DQFLHQW QDWLRQV

VSHFLDO FRQFHUQ IRU WKH SRRU DQG KHOSOHVV LV UHJDUGHG DV WKH KDOOPDUN RI WKH

LGHDO NLQJ $QG LI VSHFLILF GLUHFW ELEOLFDO HYLGHQFH LV VSDUVH WKHUH LV RQ WKH

RWKHU KDQG QRWKLQJ WKDW ZRXOG FRQWUDGLFW WKH WKHVLV RI WKH VWDWH·V PDUJLQDO

DQG OLPLWHG UROH LQ VXEVWLWXWLQJ IRU WKH IDPLO\ WKH FRQFOXVLRQ ZKLFK DV ZH

KDYH VXJJHVWHG LV D SURSHU GHGXFWLRQ IURP EURDGHU WKHRORJLFDO

FRQVLGHUDWLRQV UHODWLQJ WR WKH KLVWRULFDO RULJLQV RI WKDW LQVWLWXWLRQ

0RUHRYHU WKH /RUG *RG ZKR GHVLJQHG DQG HVWDEOLVKHG WKH IDPLO\ DQG WKH

VWDWH LV HPSKDWLFDOO\ SRUWUD\HG LQ WKH 6FULSWXUHV DV KLPVHOI D .LQJ ZKR LV

WKH IDWKHU RI WKH IDWKHUOHVV LQWHUYHQLQJ LQ EHKDOI RI WKRVH EHUHIW RI SDWHUQDO

VXSSRUW ZKR XSKROGV DQG SURYLGHV MXVWLFH IRU WKH ZLGRZ JLYHV IRRG WR WKH

KXQJU\ DQG SUHVHUYHV WKH VRMRXUQHU ZKR LV WKH KHOSHU RI WKH KHOSOHVV

FIHJ 3VV     FI 3V  6XUHO\ KH ZLOO QRW

KDYH IDLOHG WR JLYH H[SUHVVLRQ WR WKLV FRPSDVVLRQDWH FRQFHUQ ZKHQ LQ KLV

SHUIHFW ZLVGRP KH ZDV DV /RUG RI KHDYHQ DQG HDUWK GHYLVLQJ WKH

LQVWLWXWLRQDO VWUXFWXUHV HQWUXVWHG ZLWK VRFLDO UHVSRQVLELOLWLHV XQGHU WKH

FRPPRQ JUDFH RUGHU
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,Q WKH /RUG·V VWUXFWXULQJ RI WKH FKXUFK DV WKH LQVWLWXWLRQDO HPERGLPHQW RI

KLV UHGHPSWLYH JUDFH XQGHU WKH QHZ FRYHQDQW WKLV GLYLQH FRQFHUQ IRU

GHSHQGHQWV ZKR ODFN QRUPDO IDPLO\ VXSSRUW LV RQFH DJDLQ FOHDUO\ LQ

HYLGHQFH 7KH PLVVLRQ RI WKH GLDFRQDO RIILFH LV GHVLJQHG SUHFLVHO\ IRU WKH

OLNHV RI WKH ZLGRZV LQ WKH KRXVHKROG RI IDLWK ,Q WKLV PLQLVWU\ WKH FKXUFK

OLNH WKH VWDWH VXEVWLWXWHV IRU WKH IDPLO\ 2I FRXUVH WKH IDPLO\ FKDUDFWHU RI WKH FKXUFK JRHV IDU EH\RQG WKLV IXQFWLRQ LQ ZD\V QRW WUXH RI WKH VWDWH )RU

QRW RQO\ LV WKH 1HZ 7HVWDPHQW FKXUFK DV D ZKROH VHW IRUWK LQ 6FULSWXUH

XQGHU WKH LPDJH RI WKH IDPLO\ EXW WKH FKXUFK IDPLO\ LQ WKH 6SLULW LV WKH QHZ

IDPLO\ RI PDQNLQG ZKLFK XOWLPDWHO\ ZLOO UHSODFH WKH FRPPRQ JUDFH IDPLO\

DQG FRQVWLWXWH WKH UHVWRUDWLRQ RI WKH RULJLQDO KRO\ IDPLO\FLW\ VWUXFWXUH RI WKH FUHDWLRQ RUGHU $W WKLV SRLQW KRZHYHU ZKDW LV WR EH SDUWLFXODUO\

REVHUYHG LV KRZ KDUPRQLRXVO\ FRPSUHKHQVLYH LV WKH RYHUDOO VFKHPH RI

*RG·V VXUURJDWH IDPLO\ DUUDQJHPHQWV DV KH PDQLIHVWV KLV FRPSDVVLRQ IRU DOO

WKH KHOSOHVV %HWZHHQ WKHP WKH FRPPRQ JUDFH LQVWLWXWLRQ RI WKH VWDWH DQG

WKH UHGHPSWLYH JUDFH LQVWLWXWLRQ RI WKH 1HZ 7HVWDPHQW FKXUFK RU HDUOLHU

WKH ,VUDHOLWH WKHRFUDF\ DUH UHVSRQVLEOH IRU WKH UHOLHI RI DOO WKH QHHG\ ZKR DUH

ZLWKRXW UHJXODU IDPLO\ UHVRXUFHV 7KH VWDWH LV UHVSRQVLEOH IRU DOO LWV

GLVDGYDQWDJHG FLWL]HQV )RU WKH VWDWH WR SHUIRUP WKLV VXUURJDWH IDPLO\ UROH

IRU WKH EHQHILW RI &KULVWLDQV DQG RWKHUV DOLNH LV DOWRJHWKHU FRQVLVWHQW ZLWK LWV

QDWXUH DV D FRPPRQ JUDFH LQVWLWXWLRQ 2Q WKH RWKHU KDQG WKH 6FULSWXUHV

GLUHFW WKH IORZ RI WKH FKXUFK·V EHQHYROHQFH LQ GLVWLQFWLRQ IURP LWV

HYDQJHOLVWLF PLVVLRQ ZLWKLQ WKH FKDQQHOV RI WKH KRXVHKROG RI IDLWK $QG

WKLV LV RQFH DJDLQ LQ FRPSOHWH DFFRUG ZLWK WKH FKXUFK·V QDWXUH DV DQ

LQVWLWXWLRQ LGHQWLILHG ZLWK WKH FRYHQDQW SHRSOH H[FOXVLYHO\

$V OHJLWLPDWH UHFLSLHQWV RI ERWK WKH FRPPRQ DQG VSHFLDO JUDFH

DUUDQJHPHQWV WKH QHHG\ DPRQJ *RG·V SHRSOH KDYH D GRXEOH LQVWLWXWLRQDO

SURYLVLRQ PDGH IRU WKHP E\ WKHLU KHDYHQO\ )DWKHU $QG WKH FRYHQDQW

SHRSOH DV D ZKROH DV UHVSRQVLEOH PHPEHUV RI ERWK FKXUFK DQG VWDWH KDYH D

WZRIROG RSSRUWXQLW\ RI LPDJLQJ LQ FKDULWDEOH PLQLVWU\ WKH ORYH RI WKHLU

)DWKHU LQ KHDYHQ

7KH VWDWH·V VXSSOHPHQWDWLRQ RI WKH IDPLO\ LQ D IXQFWLRQ WKDW EHORQJV

SULPDULO\ WR WKH IDPLO\ PXVW UHPDLQ MXVW WKDW ² VXSSOHPHQWDWLRQ D

VHFRQGDU\ DQG H[FHSWLRQDO UROH :KHQ WKH VWDWH H[SDQGV WKH ERXQGV RI LWV

OLPLWHG PDUJLQDO VXEVWLWXWHIDPLO\ DVVLJQPHQW E\ DVVXPLQJ UHVSRQVLELOLWLHV

ZKHUH WKH IDPLO\ LWVHOI LV SUHSDUHG WR IXOILOO LWV *RGJLYHQ SULPDU\

UHVSRQVLELOLW\ WKH VWDWH LV JXLOW\ RI DQ DFW RI XVXUSDWLRQ DQG FRQWUDGLFWLRQ RI WKH GLYLQH RUGHU )RU WKH VWDWH WKXV WR PRYH WRZDUGV WKH VXSSUHVVLRQ RI WKH
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IDPLO\ LV WR UHSXGLDWH WKH YHU\ JURXQGV DQG SXUSRVH RI LWV RZQ H[LVWHQFH

ZKLFK DUH IRXQG LQ LWV RULJLQ DV D VXSSRUWLYH LQVWLWXWLRQDO FRPSDQLRQ WR WKH

SUHYLRXVO\ H[LVWLQJ IDPLO\ ZLWKLQ WKHLU VKDUHG IUDPHZRUN RI FRPPRQ JUDFH

7R SXW WKH PDWWHU PRUH SRVLWLYHO\ DQG EURDGO\ LW LV D FRQFHUQ RI WKH VWDWH

WKDW DOO LWV FLWL]HQV VKRXOG HQMR\ D FHUWDLQ YLDEOH SRVLWLRQ LQ VRFLHW\

SUHVHUYHG DQG SURWHFWHG IURP GHSULYDWLRQ DQG GHSUHGDWLRQ ZKHUH WKH\ FDQ

FDUU\ RXW WKHLU *RGDVVLJQHG UHVSRQVLELOLWLHV DV LQGLYLGXDOV LQ WKHLU IDPLOLHV

DQG LQ RWKHU DVVRFLDWLRQV +HUH DJDLQ WKH OLPLWV RI WKH ELEOLFDO ZDUUDQW DUH

WR EH UHVSHFWHG 5HJDUG IRU WKRVH OLPLWV FRPSHOV XV WR FKDOOHQJH WKH

VXJJHVWLRQ WKDW LW LV WKH VWDWH·V REOLJDWLRQ RU SUHURJDWLYH WR H[HUFLVH LWV

FRQVWUDLQLQJ DXWKRULW\ WR HIIHFW D PRUH RU OHVV HJDOLWDULDQ GLVWULEXWLRQ RI WKH

SRZHU RI SURGXFWLRQ LI QRW RI DFWXDO PDWHULDO JRRGV DV WKRXJK WKLV ZHUH D

QDWXUDO LQDOLHQDEOH ULJKW WKDW DOO PHQ FDQ FODLP 7KRVH ZKR DVVXPH WKDW

VXFK D ULJKW H[LVWV KDYH WDNHQ WKHLU FXH IURP SDJDQ KXPDQLVP UDWKHU WKDQ

IURP WKH ELEOLFDO GRFWULQH RI PDQ

)DOOHQ PDQNLQG KDV QR ULJKWV EXW WKRVH *RG LV SOHDVHG WR JLYH DV DQ DFW RI

JUDFH FRPPRQ RU VSHFLDO 0RUHRYHU GLYLQH JUDFH LV VRYHUHLJQO\ EHVWRZHG

7KLV LV WUXH RI FRPPRQ JUDFH DV ZHOO DV VDYLQJ JUDFH 7KH ODWWHU LV JLYHQ WR

WKRVH FKRVHQ DFFRUGLQJ WR *RG·V RZQ SXUSRVH LQ &KULVW -HVXV &RPPRQ

JUDFH LV FRQIHUUHG LQ YDU\LQJ PHDVXUH DJDLQ DFFRUGLQJ WR *RG·V VRYHUHLJQ

ZLOO DV LW FRPHV IURP *RG WR PHQ LQ WKHLU IDOOHQ VLQIXOOQHVV LW LV QRW RI

ZRUNV RU GHEW RU ULJKW RI FODLP ,Q LWV XQHTXDO GLVWULEXWLRQ RI FXOWXUDO

WDOHQWV DQG WUHDVXUH FRPPRQ JUDFH LV QRW HYHQ DSSRUWLRQHG DFFRUGLQJ WR

WKH FRQVLGHUDWLRQ RI ZKHWKHU RU QRW D SHUVRQ LV D UHFLSLHQW RI UHGHPSWLYH

JUDFH EXW VLPSO\ LQ DFFRUGDQFH ZLWK *RG·V VRYHUHLJQ SOHDVXUH 6FULSWXUH

GRHV QRW UHFRJQL]H WKDW DQ\RQH KDV D ULJKW WR FRPSODLQ RI VXSSRVHG

LQMXVWLFH LQ WKH GLVWULEXWLRQ RI GLYLQH JUDFH

$V IRU WKH UHVSRQVLELOLW\ WKDW *RG KDV LPSRVHG RQ WKH VWDWH WR HQGHDYRU WR

VHFXUH IRU LWV FLWL]HQV D FHUWDLQ SURWHFWHG SODFH WKLV PLJKW EH VSRNHQ RI

IURP WKH FLWL]HQV· YLHZSRLQW DV D *RGJLYHQ ULJKW ZKLFK WKH\ SRVVHVV YLVj

YLV WKH VWDWH WR EH FODLPHG IURP WKH VWDWH +RZHYHU DV ZH KDYH REVHUYHG

WKH 6FULSWXUHV SURYLGH QR ZDUUDQW IRU WKH QRWLRQ WKDW *RG KDV DSSRLQWHG

WKH VWDWH WR OHYHO RII WKH GLIIHUHQFHV UHVXOWLQJ IURP KLV RZQ VRYHUHLJQ JLYLQJ

DQG ZLWKKROGLQJ RI FRPPRQ JUDFH $QG LI HTXDOLW\ LQ PDWHULDO SURVSHULW\ LV

QRW D *RGJLYHQ ULJKW WKDW FLWL]HQV PD\ FODLP IURP WKH VWDWH WKHQ IRU WKH

VWDWH WR HPSOR\ LWV FRHUFLYH SRZHUV ZLWK WKH DLP RI DFKLHYLQJ RU FORVHO\

DSSUR[LPDWLQJ DQ HJDOLWDULDQ GLVWULEXWLRQ RI ZHDOWK ZRXOG QRW EH VDWLVI\LQJ D
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MXVW FODLP DQG WKHUHIRUH ZRXOG QRW EH D SHUIRUPLQJ RI MXVWLFH ,QGHHG

VXFK VWDWH DFWLRQ ZRXOG EH LQ FRQIOLFW ZLWK ZKDW WKH 6FULSWXUHV VWLSXODWH

FRQFHUQLQJ LPSDUWLDOLW\ LQ WKH MXGLFLDO SURFHVV $ORQJ ZLWK WKH 6FULSWXUH·V

LQVLVWHQFH WKDW WKH SRRU EH JLYHQ D IDLU KHDULQJ LQ FRXUW LV LWV GHPDQG WKDW

MXGJPHQW PXVW EH UHQGHUHG LQ ULJKWHRXVQHVV WKH SRRU PDQ QRW EHLQJ

IDYRUHG RYHU WKH ULFK LQ KLV ODZVXLW VHH WKH UHTXLUHPHQW LQ ([RG  DQG

/HY  ZKLFK LV VXUHO\ DSSOLFDEOH WR WKH VWDWH DV ZHOO DV WR WKH ,VUDHOLWH

WKHRFUDF\ 1R PDWWHU LI WKH WKLHI LV SRRU DQG KLV YLFWLP ULFK -XVWLFH

UHTXLUHV WKDW WKH VWROHQ SURSHUW\ EH UHWXUQHG WR WKH RQH ZKR KDV OHJDO ULJKW

WR LW DQG WKDW WKH JXLOW\ EH SXQLVKHG :RXOG WKHUH QRW EH DQ LQWROHUDEOH

WHQVLRQ LQ WKH %LEOH·V WHDFKLQJ FRQFHUQLQJ WKH VWDWH·V UROH LQ DGPLQLVWHULQJ

MXVWLFH LI WKH VWDWH ZKLFK LV REOLJHG WR KRQRU WKH ULJKW RI WKH ULFKHU FLWL]HQV

WR WKH SURWHFWLRQ RI WKHLU SURSHUW\ DJDLQVW WKHIW LQFOXGLQJ WKHIW E\ WKH SRRU

ZHUH VLPXOWDQHRXVO\ UHTXLUHG WR KRQRU DQ DOOHJHG ULJKW RI LWV SRRUHU FLWL]HQV

WR DV PXFK RI WKH SURSHUW\ RI WKH ULFK DV ZDV QHHGHG WR HOLPLQDWH WKH

GLVWLQFWLRQ EHWZHHQ ULFK DQG SRRU" ,I WKH VWDWH ZHUH WR WDNH FRHUFLYH DFWLRQ

LQ WKH QDPH RI VXFK D VXSSRVHG GHPDQG RI GLVWULEXWLYH MXVWLFH WR HIIHFW DQ

HJDOLWDULDQ VLWXDWLRQ LW ZRXOG LQ IDFW VXFFHHG RQO\ LQ PDNLQJ LWVHOI JXLOW\ RI WKH IODJUDQW LQMXVWLFH RI SOXQGHULQJ VRPH RI LWV RZQ FLWL]HQV

'HILQLWH OLPLWV DUH LPSRVHG E\ WKH 6FULSWXUHV RQ WKH VWDWH·V IXQFWLRQ RI

LQWHUYHQLQJ LQ EHKDOI RI LWV ZHDNHU DQG SRRUHU FLWL]HQV 6XFK DFWLRQ LV WR EH

WDNHQ E\ WKH VWDWH RQO\ WR VHFXUH WR LWV FLWL]HQV WKDW HVVHQWLDO SURWHFWHG SODFH

HFRQRPLFDOO\ DQG VRFLDOO\ ZKLFK WKH\ FDQ FODLP DV D ULJKW YLVjYLV WKH VWDWH

DQG RQO\ ZKHQ WKH FDXVH RI WKRVH ZKR DUH WR EH WKXV DVVLVWHG ZRXOG QRW

KDYH DGHTXDWH DGYRFDF\ DQG SURPRWLRQ DSDUW IURP WKH VWDWH·V LQWHUYHQWLRQ

6XFK OLPLWDWLRQV IROORZ IURP WKH IDFW RI WKH HVWDEOLVKPHQW RI WKH VWDWH DV D

FRPPRQ JUDFH LQVWLWXWLRQ VXSSOHPHQWDU\ WR WKH IDPLO\ WKH ODWWHU EHLQJ WKH

LQVWLWXWLRQ ZLWK WKH SULPDU\ UROH LQ WKLV DUHD 2U DJDLQ WKH UHVWULFWLRQ RI WKH

VSKHUH RI RSHUDWLRQ RI WKH FRPPRQ JUDFH LQVWLWXWLRQ RI WKH VWDWH WR WKH

ERXQGDU\ VLWXDWLRQ ZKHUH WKH KDUVKHU HIIHFWV RI WKH FRPPRQ FXUVH DUH

EHLQJ H[SHULHQFHG LV FRQVLVWHQW ZLWK WKH IXQGDPHQWDO QDWXUH RI WKH

FRPPRQ JUDFH SULQFLSOH LWVHOI DV GHVLJQHG WR EH PHUHO\ D FRQWURO RQ WKH

FRPPRQ FXUVH PLWLJDWLQJ WKH VHYHULW\ RI LWV HIIHFWV

7KRXJK LW VHUYHV WR NHHS D UHLQ RQ WKH H[WUHPH HIIHFWV RI WKH FRPPRQ FXUVH

DQG WR UHVWUDLQ WKH H[SUHVVLRQ RI WKH HYLO ZLWKLQ PDQ FRPPRQ JUDFH GRHV

QRW HOLPLQDWH WKHVH HYLOV ,W LV QRW UHGHPSWLYH $FFRUGLQJO\ WKH VWDWH DV DQ

LQVWLWXWLRQDO HPERGLPHQW RI FRPPRQ JUDFH LV QRW GHVLJQHG WR SURYLGH

XOWLPDWH DQG FRPSOHWH VROXWLRQV IRU PDOIXQFWLRQLQJ VRFLHW\ 6LQ ZKLFK LV
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WKH URRW RI VRFLHW\·V HYLOV DQG GHDWK WKH LQHYLWDEOH GHVWLQ\ ZKLFK

RYHUVKDGRZV WKH H[LVWHQFH RI PDQNLQG DUH RYHUFRPH RQO\ WKURXJK WKH

UHGHPSWLYH SULQFLSOH DQG SURJUDP RI *RG·V VSHFLDO VDYLQJ JUDFH LQ -HVXV

&KULVW )XQFWLRQDO REMHFWLYHV WKDW EHORQJ WR WKLV SURJUDP RI UHGHPSWLYH

JUDFH DUH QRW WR EH DWWULEXWHG WR WKH FRPPRQ JUDFH LQVWLWXWLRQ RI WKH VWDWH

-XVWLFH LV WKH FRQFHUQ RI WKH VWDWH QRW MXVWLILFDWLRQ ,WV UROH LV QRW HWHUQDOO\

UHGHPSWLYH EXW RQO\ WHPSRUDOO\ UHPHGLDO DQG HYHQ WKDW RQO\ ZLWK UHVSHFW WR

WKH HVVHQWLDOV RI KXPDQ QHHGV DQG WKH H[FHVVHV RI VRFLHWDO PDOIXQFWLRQLQJ

$SRVWDWH PDQNLQG LQ FRQVWUXFWLQJ WKH FLW\ RI PDQ LV HYHU LQFOLQHG WR

WUDQVJUHVV WKH FRPPRQ JUDFH ERXQGDULHV RI WKH VWDWH E\ SURMHFWLQJ RQ LW

8WRSLDQ H[SHFWDWLRQV LQ OLHX RI DFFHSWLQJ WKH KRSH RI WKH UHGHPSWLYH

UHVWRUDWLRQ RI WKH NLQJGRP RI *RG RIIHUHG WKURXJK -HVXV &KULVW :KDW D

EDQHIXO GLVVHUYLFH LW LV WKHUHIRUH RQ WKH SDUW RI ELEOLFDO WKHRORJLDQV ZKHQ

WKH\ FRQIXVH RU HYHQ PHUJH WKH &KULVWLDQ HVFKDWRORJLFDO KRSH ZLWK SDJDQ

KXPDQLVWLF 8WRSLDQ LGHDOV E\ DSSURSULDWLQJ WKH WHUPLQRORJ\ LI QRW WKH

FRQFHSWV RI WKH NLQJGRP RI *RG DQG UHGHPSWLYH GHOLYHUDQFH IURP ERQGDJH

DQG RSSUHVVLRQ DQG SURVWLWXWLQJ WKHVH WR WKH SURPRWLRQDO SRUWUD\DO RI

VRFLDOHFRQRPLF FDXVHV UHODWHG WR WHPSRUDO SROLWLFDO LQVWLWXWLRQV ,Q WKLV

FRQQHFWLRQ ZH PD\ QRWH DJDLQ WKH KHUPHQHXWLFDO PXGGOH HQWDLOHG LQ

VLPSOLVWLF DSSHDOV WR IHDWXUHV LQ WKH OLIH RI WKHRFUDWLF ,VUDHO WR GHWHUPLQH WKH

IXQFWLRQV RI WKH FRPPRQ JUDFH VWDWH

F 7UDQVJUHVVLRQ RI &XOWLF %RXQGDU\ $W WKH EHJLQQLQJ RI WKLV VHFWLRQ

ZH PDGH RXU SRLQW DERXW WKH OLPLWDWLRQV RI WKH VWDWH·V DJHQGD E\ QRWLQJ WKDW

LW ZDV RQO\ RQH RI VHYHUDO LQVWLWXWLRQV DPRQJ ZKLFK WKH IXQFWLRQV RI WKH

RULJLQDO FLW\IDPLO\ ZHUH GLYLGHG DIWHU WKH )DOO :H KDYH GHDOW SDUWLFXODUO\

ZLWK WKH GLYLVLRQ RI WKH FXOWXUDO WDVN LQ PRGLILHG IRUP EHWZHHQ WKH VWDWH

DQG WKH IDPLO\ ERWK RI WKHP FRPPRQ JUDFH LQVWLWXWLRQV ,W LV DOVR WR EH

REVHUYHG WKDW WKH FXOWLF IXQFWLRQ RI WKH RULJLQDO FLW\IDPLO\ DQG LQGHHG WKH

YHU\ LGHQWLW\ RI WKDW LQVWLWXWLRQ DV WKH KRO\ FRYHQDQW SHRSOH RI *RG KDV

EHHQ DVVXPHG VLQFH WKH )DOO E\ VWLOO DQRWKHU GLVWLQFW LQVWLWXWLRQ WKLV RQH QRW

DQRWKHU FRPPRQ JUDFH LQVWLWXWLRQ EXW WKH KRO\ FRYHQDQW FRPPXQLW\ ZKLFK

LV WKH RUJDQL]DWLRQDO HPERGLPHQW RI WKH &RYHQDQW RI *UDFH +HUH WKHQ LV D

IXUWKHU ERXQG WKDW KDV EHHQ VHW OLPLWLQJ WKH SURYLQFH RI WKH VWDWH

5HOLJLRXV FRQIHVVLRQ FXOWLF DFWLYLW\ LQ JHQHUDO DSSHUWDLQV WR WKH VSKHUH RI WKLV KRO\ FRYHQDQW LQVWLWXWLRQ QRW WR WKH VWDWH 7KH FRPPRQ JUDFH

LQVWLWXWLRQ RI WKH VWDWH ZDV GHVLJQHG WR SURYLGH IRU D SUDJPDWLF FRRSHUDWLRQ

LQ WKH SROLWLFDO WDVN EHWZHHQ WKH ZRPDQ·V VHHG DQG WKH VHHG RI WKH VHUSHQW

7R IXOILOO WKDW SXUSRVH WKH VWDWH KDG WR EH D QRQFRQIHVVLRQDO DUHOLJLRXV
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LQVWLWXWLRQ 7KH TXHVWLRQ RI WKH UHODWLRQVKLS RI WKH IDPLO\ WR WKH FRYHQDQW

FRPPXQLW\ LV GLVFXVVHG HOVHZKHUH

(YHU\ IRUP RI VWDWH SDUWLFLSDWLRQ LQ UHOLJLRXV FRQIHVVLRQ ZKHWKHU WKURXJK

FRQVWLWXWLRQDO DIILUPDWLRQ RIILFLDO SURQRXQFHPHQW SXEOLF FHUHPRQ\ RU WKH

OLNH LV D WUDQVJUHVVLRQ RI WKH ERXQGDULHV VHW LQ WKH GLYLQH RUGHULQJ RI WKH

GLVWULEXWLRQ RI FXOWXUDO DQG FXOWLF IXQFWLRQV DPRQJ WKH LQVWLWXWLRQV RI WKH

SRVWODSVDULDQ ZRUOG 6XFK FXOWLF DFWLYLW\ RQ WKH SDUW RI WKH VWDWH LI LW LV QRW

LQ FRQIHVVLRQ RI WKH OLYLQJ *RG LV RI FRXUVH LGRODWURXV %XW HYHQ LI LW LV LQ

DFNQRZOHGJPHQW RI WKH *RG RI WKH &KULVWLDQ IDLWK LW LV JXLOW\ RI D

PRQVWURXV FRQIXVLRQ RI WKH KRO\ NLQJGRP RI *RG ZLWK WKH FRPPRQ

SURIDQH FLW\ RI PDQ 'LUHFW HQJDJHPHQW RI DQFLHQW 1HDU (DVWHUQ

NLQJGRPV ZLWK WKH ,VUDHOLWH WKHRFUDF\ DQG LWV DJHQWV SURGXFHG D

W\SRORJLFDOO\ VSHFLDO VLWXDWLRQ ZKLFK LPSRVHG RQ WKH FLYLO PDJLVWUDWHV WKXV

LQYROYHG VSHFLDO GHPDQGV WKDW GR QRW REWDLQ RWKHUZLVH MXVW DV WKH WKHRFUDF\

LWVHOI FRQVWLWXWHG D VSHFLDO VLWXDWLRQ IRU WKH ,VUDHOLWH NLQJ VR WKDW KLV

LQYROYHPHQW ZLWK WKH WKHRFUDWLF FXOWXV LV QRW QRUPDWLYH IRU WKH UXOHUV RI

FRPPRQ HDUWKO\ NLQJGRPV $OVR IRUELGGHQ WR WKH VWDWH LQ LWV H[FOXVLRQ

IURP XQGHUWDNLQJ WKH FXOWLF IXQFWLRQV RI WKH FRYHQDQW FRPPXQLW\ LV WKH

UROH RI H[HFXWLQJ WKH GLVFLSOLQH RI WKH FRYHQDQW FXOWXV )RU WKH VWDWH WR

HPSOR\ LWV FRHUFLYH SRZHUV DQG VDQFWLRQV WR FRPSHO IRUPDO SDUWLFLSDWLRQ LQ

FRYHQDQWDO FXOW DQG FRQIHVVLRQ DV E\ HQIRUFLQJ FRPSOLDQFH ZLWK WKH ILUVW

IRXU ODZV RI WKH 'HFDORJXH LV D GLVDVWURXV SHUYHUVLRQ RI WKH QDWXUH RI ERWK

WKH UHGHPSWLYH NLQJGRP DQG FRPPRQ JUDFH NLQJGRPV 2Q WKH RWKHU KDQG

WKH VWDWH LV QRW WR KLQGHU WKH KRO\ FRYHQDQW LQVWLWXWLRQ LQ WKH IXOILOOLQJ RI LWV

SHFXOLDU PLVVLRQ PXFK OHVV SHUVHFXWH RU VXSSUHVV LW 5DWKHU WKH FRPPRQ

VWDWH LV GHVLJQHG E\ *RG WR SURYLGH D VXSSRUWLYH IUDPHZRUN IRU WKH OLIH DQG

PLVVLRQ RI *RG·V FRYHQDQW SHRSOH LQ NHHSLQJ ZLWK WKH IXQGDPHQWDO

SXUSRVH RI FRPPRQ JUDFH WR PDNH SRVVLEOH D JHQHUDO KLVWRU\ ZLWKLQ ZKLFK

*RG·V UHGHPSWLYH SURJUDP PLJKW XQIROG

% $SRVWDWH 0DOIRUPDWLRQ RI WKH &LW\

 &LW\ RI 0DQ

+XPDQ KLVWRU\ VLQFH WKH )DOO LV D WDOH RI WZR FLWLHV

7KH FLW\ RI *RG WKH 0HWDSROLV RIIHUHG WR PDQ DW WKH EHJLQQLQJ LQ WKH

SURSKHWLF VDQFWLRQV RI WKH FUHDWLRQDO FRYHQDQW LV DJDLQ RIIHUHG DV WKH ILQDO

JRDO RI WKH SURFHVV RI FRVPLF UHGHPSWLRQ ,W LV SURPLVHG DV WKH FURZQLQJ

DFKLHYHPHQW RI &KULVW WKH UHGHHPHUNLQJ 7RZDUGV LW WKH SHRSOH RI WKH
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FRYHQDQW ZHQG WKHLU KLVWRULFDO ZD\ DV SLOJULPV LQ D ZLOGHUQHVV )RU D ZKLOH

ODWH LQ WKH DJHV SULRU WR WKH ,QFDUQDWLRQ *RG SURYLGHG LQ WKH PLGVW RI WKH

ZRUOG ZLOGHUQHVV D VLJQ RI WKH HWHUQDO FLW\ LQ WKH IRUP RI WKH -HUXVDOHP

FHQWHUHG WKHRFUDWLF NLQJGRP RI ,VUDHO ,W ZDV QRW SRVVLEOH WR UHSURGXFH

SHUIHFWO\ WKH FKDUDFWHU RI WKH RULJLQDO WKHRFUDWLFIDPLO\ FRPPXQLW\ RI (GHQ

LQ WKH PLGVW RI D FRPPRQ JUDFHFRPPRQ FXUVH ZRUOG 1RU ZDV WKLV 2OG

7HVWDPHQW WKHRFUDF\ ORQJ SUHVHUYHG 2QO\ DV D W\SLFDO VLJQ GLG LW VWDQG IRU

D ZKLOH SRLQWLQJ WR WKH FLW\ WKDW ZDV WR FRPH GRZQ RXW RI KHDYHQ KDYLQJ

WKH JORU\ RI *RG DW WKH HVFKDWRORJLFDO UHFUHDWLRQ ,Q WKH 1HZ 7HVWDPHQW

DJH HYHQ EHIRUH WKH HVFKDWRQ WKH FLW\ RI *RG LV LQ RQH VHQVH DOUHDG\ D

SUHVHQW UHDOLW\ ,W LV FXUUHQWO\ D KHDYHQO\ UHDOLW\ WKH KHDYHQO\ -HUXVDOHP

ZKHUH &KULVW WKH NLQJ RI WKH FLW\ LV SUHVHQW DPLG WKH LQQXPHUDEOH KRVWV RI DQJHOV DQG WKH VDLQWV ZKRVH UHVW LV ZRQ +HE II 0RUHRYHU HYHQ WKH

UHGHHPHG RI &KULVW ZKR DUH VWLOO RQ HDUWK DOUHDG\ KDYH WKHLU XOWLPDWH

FLWL]HQVKLS DQG WKHLU KLGGHQ OLIH RI WKH 6SLULW LQ WKDW LQYLVLEOH FHOHVWLDO

VSKHUH %XW LQ WHUPV RI SXEOLF YLVLELOLW\ LQ WKLV ZRUOG WKDW FLW\ LV \HW WR

FRPH $W SUHVHQW LW LV SHUFHLYHG RQO\ E\ H\HV ZKRVH UDQJH RI SHUFHSWLRQ

KDV EHHQ IDLWKVHQVLWL]HG WR UHFHLYH UD\V LVVXLQJ IURP WKH RWKHUZLVH LQYLVLEOH

ERUGHUV RI WKH OLJKW VSHFWUXP +HE 

2YHU DJDLQVW WKH KHDYHQO\ FLW\ VWDQGV WKH RWKHU FLW\ PXQGDQHO\ SUHVHQW DQG

YLVLEOH WR DOO $OWKRXJK WKH WHUP ´FLW\ RI PDQµ XVHG IRU WKLV RWKHU FLW\

PDUNV LQ WKH ILUVW SODFH WKH FRQWUDVW EHWZHHQ KXPDQ SROLWLFDO JRYHUQPHQW

DV DQ LQWHULP SURGXFW RI FRPPRQ JUDFH DQG WKH FLW\ RI *RG DV D KRO\

HVFKDWRORJLFDO NLQJGRP SURGXFHG E\ UHGHPSWLYH JUDFH ´FLW\ RI PDQµ DOVR

FDUULHV D QHJDWLYH UHOLJLRXV FKDUJH LQVRIDU DV LW FRQQRWHV WKH DSRVWDWH

FKDUDFWHU ERUQH E\ WKLV FLW\ LQ LWV GHYHORSPHQW XQGHU WKH KDQG RI IDOOHQ

PDQNLQG

$SRVWDWH PHQ PLVXVH WKH VWDWH WR UHDVVHUW WKH UHEHOOLRQ DJDLQVW WKH &UHDWRU

ZKLFK ZDV WKH HVVHQFH RI PDQ·V RULJLQDO FRYHQDQWEUHDNLQJ 7KH\ GR WKLV

E\ WKHLU FXOWLF GHGLFDWLRQ RI WKH VWDWH WR IDOVH JRGV DQG E\ WKHLU H[SORLWDWLRQ

RI WKH VWDWH IRU WKHLU RZQ DJJUDQGL]HPHQW LQ WKHLU VHOISURFODLPHG

DXWRQRP\ 7KH OLWHUDO H[SUHVVLRQ RI WKH ILUVW DEXVH ZDV PRUH FKDUDFWHULVWLF

RI WKH DQFLHQW SVHXGRWKHRFUDWLF VWDWH ZKLOH WKH VHFRQG GHYLDWLRQ

SUHGRPLQDWHV LQ WKH PRGHUQ VHFXODU VWDWH %RWK YDULHWLHV DUH LGRODWURXV WKH

PRGHUQ SHUYHUVLRQ RI WKH VHFXODU VWDWH WRR HYHQ LI LW SXEOLFO\ SURIHVVHV

DWKHLVP 7KH LGRODWU\ LQYROYHG LQ ERWK LV D ZRUVKLS RI PDQ WKH DQFLHQW

SVHXGRWKHRFUDF\ WRR HYHQ LI LW ZDV IRUPDOO\ GHYRWHG WR VXSHUKXPDQ

EHLQJV )RU LQ ERWK FDVHV KXPDQ DXWRQRP\ LV DVVXPHG RYHU DJDLQVW WKH
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OLYLQJ *RG DQG WKLV LV WDQWDPRXQW WR DQ DVVHUWLRQ RI GHLW\ 7KH VWRU\ RI WKH

FLW\ RI PDQ LV RQH RI WKH WXUQLQJ RI WKH FXOWXUH RI PDQ LQWR WKH FXOW RI 0DQ

7ZLFH LQ WKH *HQHVLV QDUUDWLYH ZH VHH WKLV SDWWHUQ RI DSRVWDV\ GHYHORSLQJ

WRZDUGV D EODWDQW VHOIGHLILFDWLRQ RI WKH FLW\NLQJ LQ D YLROHQWO\ W\UDQQLFDO

UHLJQ RI PLJKW ,W KDSSHQHG ILUVW LQ WKH KLVWRU\ RI WKH ROG ZRUOG DQG WKHQ

DJDLQ LQ WKH SRVWGLOXYLDQ UHVXPSWLRQ RI WKH FLW\ RI PDQ

 '\QDVW\ RI &DLQ

2PLQRXV IRU WKH IXWXUH RI WKH FLW\ RI PDQ DQG HVSHFLDOO\ VR IRU WKH SHRSOH

RI *RG LQ WKHLU UHODWLRQ WR WKDW FLW\ LV WKH VWRU\ RI LWV IRXQGLQJ )RU

DFFRUGLQJ WR WKH 0DVRUHWLF WH[W RI *HQ  WKH HVWDEOLVKLQJ RI ZKDW LV

HYLGHQWO\ WR EH UHJDUGHG DV WKH ILUVW FLW\ LV DVFULEHG WR WKH RQH ZKR KDG VODLQ

WKH ILUVW PDUW\U &DLQ·V PXUGHU RI $EHO ZDV QRW WKH XSVKRW RI D PHUHO\

VRFLDO RU FLYLO GLVDJUHHPHQW ,W ZDV LQ WKH FXOW DW WKH DOWDU RI ZRUVKLS WKDW

HQPLW\ KDG EURNHQ RXW &DLQ·V KDWUHG IODUHG ZKHQ WKH /RUG H[SRVHG WKH

K\SRFULV\ RI KLV DFW RI ZRUVKLS ,W ZDV EHFDXVH KH ZDV VWLOO LQ OHDJXH ZLWK

WKH GHFHLWIXO VHUSHQW WKDW KH FRXOG QRW EH DFFHSWHG DW WKH VDFUHG SODFH

&DLQ·V TXDUUHO ZDV ZLWK WKH /RUG *RG DQG ZLWK $EHO DV WKH RQH DFFHSWHG

E\ WKH /RUG 7KLV YLROHQFH ZDV DQ HUXSWLQJ RI WKH SUHGLFWHG FRQIOLFW

EHWZHHQ WKH VHUSHQW·V VHHG DQG WKH VHHG RI WKH ZRPDQ 2PLQRXV LQGHHG

WKDW WKH VSLULWXDO VRXUFH DW WKH RULJLQ RI WKH FLW\ RI PDQ ZDV WKH VSLULW RI

&DLQ GHYLOLVK DQG DQWLFKULVW

%\ YLUWXH RI *RG·V FRPPRQ JUDFH UHVWUDLQW ZDV DSSOLHG WR FXUE WKH

DSRVWDWH VSLULW WKDW ZDV WKXV SUHVHQW LQ WKH FLW\ RI PDQ IURP WKH RXWVHW OHVW

LWV GHPRQLF SRWHQWLDO HVFDODWH WRR TXLFNO\ ,Q WKH EULHI ELEOLFDO DFFRXQW RI WKH KLVWRU\ RI WKLV FLW\ WKH SRVLWLYH EHQHILWV SURYLGHG LQ *RG·V JUDFH DUH

FOHDUO\ LQ HYLGHQFH 7KH FLW\ ZDV D UHIXJH ZLWKLQ ZKRVH VHFXULW\ WKH IDPLO\

RI &DLQ ZDV DEOH WR FRQWLQXH JHQHUDWLRQ DIWHU JHQHUDWLRQ *HQ  ,Q

LW ZDV IRXQG WKH VWLPXODWLRQ DQG FRRSHUDWLYH HQWHUSULVH DQG WKH

DFFXPXODWLRQ RI NQRZOHGJH VNLOO DQG UHVRXUFHV WKDW SURYHG FRQGXFLYH WR

QRWDEOH SURJUHVV LQ WKRVH LQGXVWULHV DQG DUWV WKDW PLQLVWHU WR WKH SK\VLFDO

DQG DHVWKHWLF QHHGV DQG SOHDVXUHV RI PDQ *HQ 

0HDQZKLOH KRZHYHU WKH YHU\ QDPH RI WKH FLW\ ZDV D UHPLQGHU RI LWV LQQHU

VSLULW RI DXWRQRP\ SDVVHG RQ IURP LWV IRXQGLQJ IDWKHU WR LWV UXOLQJ G\QDVW\

&DLQ GHGLFDWHG WKH FLW\ WR KLPVHOI LQ QDPLQJ LW (QRFK 'HGLFDWLRQ DIWHU KLV

VRQ ZKR ZDV KLV LPDJH DQG KLV FRQWLQXLQJ PHPRULDO LQ WKH HDUWK 2Q WKH

UHDGLQJ RI *HQ  WKDW PDNHV (QRFK WKH FLW\ EXLOGHU KH QDPHV LW DIWHU
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KLPVHOI RU KLV VRQ 7KH REVHVVLRQ RI WKH FLW\ EXLOGHUV ZLWK PDNLQJ D JUHDW

QDPH IRU WKHPVHOYHV LV D PDMRU WKHPH LQ WKH ELEOLFDO GHOLQHDWLRQ RI WKH

KLVWRU\ RI WKH FLW\ RI PDQ 7KLV OXVW IRU D QDPH ZDV QRW VLPSO\ WKH

H[SUHVVLRQ RI D VHQVH RI QHHG IRU VHOILGHQWLW\ QRU PHUHO\ D GHVLUH IRU IDPH

ZLGHVSUHDG LQ VSDFH DQG HQGXULQJ LQ WLPH ,W ZDV UDWKHU D KHDYHQGHI\LQJ

TXHVW IRU D QDPH ZKLFK ERDVWHG RI KXPDQ DXWRQRP\ DQG VHOIVXIILFLHQF\ D

QDPH LQWHQGHG WR UHSODFH WKH QDPH RI PDQ·V &UHDWRU)DWKHU WKH ELUWKULJKW

QDPH PDQ KDG GHVSLVHG :LWKLQ WKLV QDPHOXVW ZHUH WKH VHHGV RI PDQ·V

XOWLPDWH VHOILGRODWU\ DQG WKH EODVSKHP\ RI WKH PDQ RI VLQ  7KHVV 

&DLQ·V JHQHDORJ\ LQ *HQHVLV  OHDGV WR /DPHFK YY 6HW DV LW LV LQ WKH

FRQWH[W RI WKH VWRU\ RI WKH FLW\ IRXQGHG E\ &DLQ WKLV JHQHDORJ\ LV WR EH

XQGHUVWRRG DV QDPLQJ VRPH RI &DLQ·V UR\DO VXFFHVVRUV ,W LV D G\QDVWLF OLVW

$JUHHDEO\ DW WKH FOLPD[ RI WKH OLVW /DPHFK LV GHSLFWHG DV HQJDJHG LQ WKDW

IXQFWLRQ RI DYHQJLQJ ZURQJ ZKLFK EHORQJV SHFXOLDUO\ WR WKH VSHFLDO NLQJO\

RIILFH DQG DXWKRULW\ *RG KDG DSSRLQWHG

/DPHFK·V SHUIRUPDQFH RI KLV UR\DO GXWLHV WUDYHVWLHG WKH RIILFH )URP &DLQ

WR /DPHFK HYLO KDG LQFUHDVHG LQ WKH FLW\ G\QDVW\ *RGOHVVQHVV ZDV HYHU

PRUH UDPSDQW DQG ZDQWRQ 0RUH WKDQ &DLQ /DPHFK PDQLIHVWHG DOLHQDWLRQ

IURP *RG 7KRXJK KLV UHLJQ ZDV RXWVWDQGLQJ IRU LWV KDUYHVW RI FXOWXUDO

DFKLHYHPHQWV PDGH SRVVLEOH E\ *RG·V FRPPRQ JUDFH YY KH

VKRZHG FRQWHPSW IRU *RG·V FRPPRQ JUDFH RUGLQDQFHV +H SHUYHUWHG

*RG·V IDPLO\ RUGLQDQFH E\ SUDFWLFLQJ ELJDP\ Y DQG KH EHWUD\HG WKH

GLYLQH WUXVW RI KLV NLQJVKLS E\ WXUQLQJ WKH LQVWLWXWLRQ DSSRLQWHG WR PDLQWDLQ

MXVWLFH LQWR D W\UDQQLFDO DJHQF\ IRU KLV RZQ SHUVRQDO YHQJHDQFH 

'LVGDLQIXO RI WKH MXVW PHDVXUH RI OLIH IRU OLIH H\H IRU H\H ZRXQG IRU ZRXQG

EUXLVH IRU EUXLVH ([RG  KH ERDVWHG RI WDNLQJ D OLIH WR DYHQJH D

EUXLVH

,W KDV EHHQ SODXVLEO\ DVVXPHG WKDW WKH LQWHQWLRQ RI WKH QDUUDWLYH LQ

DVVRFLDWLQJ DGYDQFHV LQ WKH XVH RI EURQ]H DQG LURQ ZLWK 7XEDO&DLQ *HQ

 LV WR DWWULEXWH WR WKLV SULQFH LQ /DPHFK·V FRXUW WKH LQYHQWLRQ RI WKH

VZRUG ,Q WKDW FDVH WKH LQVWUXPHQW RI GHDWK ZKLFK LV KHQFHIRUWK WKH

LGHQWLI\LQJ V\PERO RI WKH VWDWH ZDV DW /DPHFK·V GLVSRVDO 7KLV SURGXFW RI

WKH IRUJH RI 7XEDO&DLQ ZDV QRW WKH ILUVW VZRUG WKDW ILJXUHG LQ KXPDQ

KLVWRU\ /DPHFK ZDV SUREDEO\ IDPLOLDU ZLWK WKH SULPHYDO WUDGLWLRQ RI D ILHU\

VZRUG ZLHOGHG E\ *RG·V FRXUWJXDUGLDQV LQ (GHQ %XW WKH ILUHIRUJHG

VZRUG LQ KLV KDQG VHHPHG PRUH UHDO WKDQ DQ\ VXFK IODPLQJ VZRUGV RI

SDUDGLVH $UPHG ZLWK WKH ZHDSRQ RI 7XEDO&DLQ /DPHFK VFRUQHG WKH
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SURWHFWLRQ RI WKH GLYLQH RUGHU RI MXVWLFH ZKLFK KLV DQFHVWRU &DLQ IHDUIXO RI EHLQJ OHIW WR KLV RZQ UHVRXUFHV IRU VHOISURWHFWLRQ KDG VR JODGO\ UHFHLYHG

/DPHFK MXGJHG KLPVHOI WR EH PRUH FRPSHWHQW WKDQ *RG WR DFKLHYH

YHQJHDQFH ´,I &DLQ LV DYHQJHG VHYHQIROG /DPHFK ZLOO EH DYHQJHG VHYHQW\

VHYHQ IROGµ *HQ 

:KDW D UHPDUNDEOH DFW RI FRPPRQ JUDFH LW KDG EHHQ WKDW DIWHU WKH /RUG

KDG EHHQ REOLJHG WR DVVLJQ FKHUXELP DJHQWV WR HPSOR\ WKH VZRUG WR EDU

VLQIXO PDQ IURP KLV VDQFWXDU\ KH KDG QHYHUWKHOHVV HQWUXVWHG D VZRUG WR

WKHVH YHU\ RIIHQGHUV WR EH XVHG E\ WKHP DV DJHQWV RI KLV MXVWLFH LQ WKLV

ZRUOG 7KH VSHFWDFOH SUHVHQWHG E\ /DPHFK LV WKXV WKDW RI PDQ FOXWFKLQJ

WKH LQVWUXPHQW RI DXWKRULW\ JLYHQ KLP IRU KLV JRRG E\ *RG LQ PHUFLIXO

GLYLQH IRUEHDUDQFH DQG ZDYLQJ LW LQVXOWLQJO\ LQ WKH IDFH RI *RG /DPHFK·V

ERDVWIXO DUURJDQFH ZDV D WUDPSOLQJ RI WKH GLYLQH FKDUWHU RI WKH FLW\ XQGHU

IRRW ,Q KLV FRQWHPSWXRXV DVVHUWLRQ RI VXSHULRULW\ RYHU *RG LQ WKH

H[HFXWLRQ RI YHQJHDQFH PDQ·V QDPHOXVW YDXOWHG DERYH WKH KHDYHQV DQG

EHFDPH D FODLP WR VXSHUJRGKRRG

*RG·V VZRUG GHVSLVHG E\ /DPHFK DV LQIHULRU WR KLV RZQ ZDV JRLQJ WR

VXUSULVH PDQNLQG ZLWK LWV YHUVDWLOLW\ DQG SRZHU ,W ZRXOG DVVXPH WKH IRUP

RI IORRG LQVWHDG RI IODPH DQG ZLWK WKLV ZDWHUVZRUG *RG ZDV JRLQJ WR ´FXW

RIIµ /DPHFK·V ZKROH EUHHG IURP WKH HDUWK *HQ   7KH VHOIVW\OHG

VXSHUJRGV DQG WKH WUXH *RG ZRXOG FURVV VZRUGV DQG LQ WKH GXHO *RG·V

ZDWHUVZRUG ZRXOG DVVXDJH WKH ILUH RI /DPHFK·V EODGH DQG VQXII RXW WKH

EUHDWK RI KLV QRVWULOV 7KHQ LW ZRXOG EH VHHQ KRZ IDOVHO\ /DPHFK KDG

QDPHG KLPVHOI ZKHQ KH LGHQWLILHG KLPVHOI LQ WHUPV RI WKH FRPSOHWHQHVV RI

GLYLQH VHYHQV UDWKHU WKDQ ZLWK VL[HV WKH QXPEHU RI PDQ FI 5HY 

%XW EHIRUH WKH *HQHVLV QDUUDWLYH UHODWHV WKLV ILQDO RXWFRPH RI WKH PDWWHU LW

WXUQV LQ FKDSWHU  WR LWV FHQWUDO WKHPH WKH KLVWRU\ RI WKH FRYHQDQW OLQH

GHVFHQGLQJ IURP 6HWK 5HFDSLWXODWLQJ WKH SHULRG RI WKH ROG ZRUOG IURP WKLV

SHUVSHFWLYH WKH DXWKRU EULQJV WKH JHQHDORJ\ GRZQ WR 1RDK DQG WKH

JHQHUDWLRQ RI WKH IORRG $QG WKHQ DW WKH EHJLQQLQJ RI FKDSWHU  MXVW EHIRUH

QDUUDWLQJ WKH MXGJPHQW RI WKH ROG ZRUOG KH UHYHUWV WR WKH FOLPDFWLF

GHYHORSPHQWV LQ WKH FLW\ RI PDQ WKDW SURYRNHG WKH ZUDWK RI WKH $OPLJKW\

DQG EURXJKW GRZQ WKH GHYDVWDWLQJ GHOXJH 2Q *HQ  VHH P\ ´'LYLQH

.LQJVKLS DQG *HQHVLV µ  :HVWPLQVWHU 7KHRORJLFDO -RXUQDO   
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 &XOW RI 'LYLQH .LQJV

7KH DFFRXQW RI WKH  EHQH KD·HORKLP ´WKH VRQV RI WKH JRGVµ LQ *HQHVLV II

FRPSOHWHV WKH SRUWUDLW RI WKH G\QDVW\ RI &DLQ EHJXQ LQ *HQHVLV  $ SKUDVH

WKDW EULQJV RXW WKH FRQQHFWLRQ RI WKH WZR SDVVDJHV LV ÍURP XSRQ WKH IDFH

RI WKH HDUWKµ IRXQG LQ ERWK  DQG  7KH SKUDVH LV LQGLFDWLYH RI WKHLU

FRPPRQ FRQFHUQ ZLWK EURDG GHYHORSPHQWV LQ KXPDQ KLVWRU\ ,W LV WKH

VWRU\ RI WKH FLW\ RI PDQ LQ JHQHUDO WKDW LV UHVXPHG LQ *HQHVLV  LQ RUGHU WR

WUDFH LW WR LWV FDWDVWURSKLF FRQFOXVLRQ LQ WKH GHOXJH MXGJPHQW

7KLV UHODWLRQVKLS EHWZHHQ *HQHVLV  DQG  LV GHFLVLYHO\ SURYHQ E\ WKHLU

FRPPRQ FRQWHQW 7KDW *HQHVLV  LV RQFH PRUH FRQFHUQHG ZLWK WKH WKHPH

RI KXPDQ NLQJVKLS JRQH DZU\ LV LQGHSHQGHQWO\ GHPRQVWUDEOH 2XU

DUJXPHQW ZLOO QRW EH FLUFXODU WKHUHIRUH LI ZH DOUHDG\ PDNH XVH RI WKH UR\DO

LGHQWLW\ RI ´WKH VRQV RI WKH JRGVµ DV ZH SURFHHG WR GHVFULEH WKH WKHPDWLF

XQLW\ RI *HQHVLV  DQG  HYHQ WKRXJK WKLV WKHPDWLF FRQWLQXLW\ LV LQ WXUQ

EHLQJ DSSHDOHG WR DV FRQVWLWXWLQJ D SRZHUIXO FRQILUPDWLRQ RI RXU

LQWHUSUHWDWLRQ RI ´WKH VRQV RI WKH JRGVµ DV NLQJV

,W LV WKHQ WR EH REVHUYHG WKDW *HQHVLV  WUHDWV DJDLQ RI WKRVH VDPH DVSHFWV

RI WKH UR\DO FRXUW WKDW DUH PHQWLRQHG LQ WKH *HQHVLV  UHFRUG RI /DPHFK·V

UHLJQ WKH UR\DO PDUULDJHV DQG FKLOGUHQ DQG WKH H[SORLWV IRU ZKLFK WKH UR\DO

IDPLO\ DQG UXOH ZHUH IDPRXV )XUWKHUPRUH LW LV SUHFLVHO\ WKH VLQV RI

/DPHFK·V FRXUW QRWHG LQ *HQHVLV  WKDW FKDUDFWHUL]H WKH FRXUW DQG UHLJQ RI

´WKH VRQV RI WKH JRGVµ LQ *HQHVLV  7KHUH LV LQ ERWK LQVWDQFHV WKH VDPH

DEXVH RI WKH GLYLQH RUGLQDQFHV RI FRPPRQ JUDFH ,Q *HQHVLV  WKH

SHUYHUVLRQ RI WKH RUGLQDQFH RI PRQRJDPRXV PDUULDJH DVVXPHV WKH IRUP RI

WKH UR\DO KDUHP PXOWLSO\LQJ ZLYHV WKHVH NLQJV WRRN ´DOO WKDW WKH\ FKRVHµ

 $JDLQ LQ *HQHVLV  WKH RIILFH IRU WKH DGPLQLVWUDWLRQ RI MXVWLFH LV

H[SORLWHG DV D WRRO IRU WKH DFTXLVLWLRQ RI SRZHU DQG WKH UR\DO UXOH EHFRPHV D

UHLJQ RI WHUURU DV WKHVH PLJKW\ G\QDVWV ILOO WKH HDUWK ZLWK YLROHQFH 

0RVW VLJQLILFDQWO\ RQFH DJDLQ LQ *HQHVLV  WKH XOWLPDWH RIIHQVH RI WKH HYLO

PRQDUFKV LV D /DPHFKOLNH EODVSKHPRXV ERDVW RI GHLW\ :KHWKHU /DPHFK

ZDV KLPVHOI RQH RI WKH GHLW\FODLPHUV RI *HQHVLV  SHUKDSV WKH PRVW

LQIDPRXV RI WKHP DOO RU ZKHWKHU *HQHVLV  GHVFULEHV LQ VXPPDU\ IDVKLRQ D

IXUWKHU ILQDO VWDJH LQ GHYHORSPHQW RI WKH VSLULW RI /DPHFK·V NLQJVKLS

*HQHVLV  DQG  DUH FOHDUO\ RI RQH SLHFH 7KHLU FRPPRQ WKHPH LV WKH

KLVWRU\ RI WKH FLW\ RI PDQ IRXQGHG E\ &DLQ

:KDW LV VLQJOHG RXW LQ *HQHVLV II DV WKH ILQDO LQWROHUDEOH DIIURQW RI

KXPDQ NLQJVKLS DJDLQVW WKH /RUG RI KHDYHQ LV DV ZH KDYH QRWHG WKH FODLP
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WR GHLW\ PDGH E\ WKH HDUWKO\ UXOHUV 7KLV DVWRQLVKLQJ FODLP FDPH WR

H[SUHVVLRQ LQ WKH WLWXODWXUH E\ ZKLFK WKHVH PRUWDO NLQJV QDPHG WKHPVHOYHV

WKH GLYLQH VHOIGHVLJQDWLRQ ZKLFK WKH ELEOLFDO DXWKRU WKHQ WRRN RYHU IURP

WKHLU RZQ EODVSKHPRXV PRXWKV WR GHQRWH WKHP ´WKH VRQV RI WKH JRGVµ

7KH ILQDO ZRUGV RI *HQHVLV  XQGHUVFRUH WKH IDFW WKDW WKH PDLQ WDUJHW RI WKH LQGLFWPHQW RI PDQNLQG LQ WKLV SDVVDJH LV WKHLU OXVW IRU D QDPH ZKLFK

KDG FXOPLQDWHG LQ WKH DVVXPSWLRQ RI WKH QDPH RI ´JRGVµ E\ WKH UR\DO KRXVH

RI WKH FLW\ RI PDQ )RU WKH DFFRXQW FRQFOXGHV ZLWK D UHIHUHQFH WR WKH

PHPEHUV RI WKH UR\DO FRXUW DV ´WKH PHQ RI WKH QDPHµ Y OLWHUDOO\ 7KH

LGHRORJ\ RI GLYLQH NLQJVKLS WKXV IRFXVHG XSRQ LQ *HQHVLV  ZDV ZLGHVSUHDG

LQ WKH DQFLHQW ZRUOG $FFRUGLQJ WR WUDGLWLRQV DWWHVWHG LQ G\QDVWLF OLVWV

GLYLQH ILJXUHV ZHUH QXPEHUHG DPRQJ WKH UXOHUV RI WKH FLW\NLQJGRPV LQ WKH

SUHGLOXYLDQ ZRUOG 0RUHRYHU LQ WKH H[WUDELEOLFDO WH[WV DV LQ *HQHVLV

NLQJVKLS IHDWXULQJ ´GLYLQHµ ILJXUHV VHUYHG DV D EULGJLQJ WKHPH EHWZHHQ

FUHDWLRQ DQG IORRG

,Q DGGLWLRQ WR WKH SRVLWLYH HYLGHQFH SUHVHQWHG KHUH IRU RXU LQWHUSUHWDWLRQ RI

*HQHVLV II EULHI QRWH PD\ EH PDGH RI ZHDNQHVVHV LQ DOWHUQDWLYH YLHZV

&RQWUDGLFWLQJ WKH LGHQWLILFDWLRQ RI WKH  EHQH KD·HORKLP  DV QRQWHUUHVWULDO EHLQJV

ZKHWKHU GLYLQH RU GHPRQLF LV WKH H[FOXVLYH DWWHQWLRQ SDLG WR PDQ DQG WR

KLP DV D FUHDWXUH RI IOHVK LQ *RG·V YHUGLFW RQ WKHLU VLQ Y  )RU WKH

WUDGLWLRQDO YLHZ WKDW WKH  EHQH KD·HORKLP  DUH 6HWKLWH PHQ ZKR VLQ E\ PDUU\LQJ

XQJRGO\ &DLQLWH ZRPHQ RQH GLIILFXOW\ LV WKDW WKH GDXJKWHUV RI PHQ LQ

YHUVHV  DQG  DUH FOHDUO\ ZRPHQ LQ JHQHUDO $ PRUH VHULRXV SUREOHP LV WKH

LQDELOLW\ RI WKLV YLHZ WR H[SODLQ ZK\ WKH RIIVSULQJ RI VXFK UHOLJLRXVO\ PL[HG

PDUULDJHV ZRXOG EH  QHSKLOLPJLEERULP Y  HYLGHQWO\ FKDUDFWHUL]HG E\

SK\VLFDO PLJKW DQG PLOLWDU\SROLWLFDO GRPLQDQFH )RU H[DPSOH 1LPURG NLQJ

RI %DE\ORQ EHORQJHG WR WKH FDWHJRU\ RI  JLEERULP *HQ  :KLOH

SUREOHPDWLF IRU WKH WUDGLWLRQDO YLHZ WKHVH PLJKW\ SULQFHV RI *HQHVLV 

FRQILUP RXU LQWHUSUHWDWLRQ RI WKHLU IDWKHUV WKH  EHQH KD·HORKLP DV NLQJV

7KH FRQWLQXLW\ RI *HQHVLV  ZLWK WKH SUHFHGLQJ QDUUDWLYH DW D

IXQGDPHQWDO WKHPDWLF OHYHO EHFRPHV HYLGHQW RQ RXU LQWHUSUHWDWLRQ RI ´WKH

VRQV RI WKH JRGVµ ZLWK LWV FRQFHSWXDO FRPELQDWLRQ RI WKH LGHDV RI GLYLQH

VRQVKLS DQG NLQJVKLS )RU WKH WKHPH RI PDQ·V UROH DV SRVVHVVRU RI WKH

JORU\ RI UR\DO GRPLQLRQ DV DQ H[SUHVVLRQ RI KLV LGHQWLW\ DV LPDJHVRQ RI

*RG LV D PDMRU LQWHUHVW RI WKH KLVWRU\ IURP *HQHVLV  RQZDUGV /DWHU RQ LQ

WKH 6FULSWXUHV KXPDQ UXOHUV WKRVH ZKR HVSHFLDOO\ UHIOHFW WKLV MXGLFLDO DVSHFW

RI *RG·V JORU\ DUH FDOOHG ´JRGVµ FI 3VV   ([RG 

>@

,Q YLHZ RI WKLV XVDJH LW LV SRVVLEOH WKDW ZH VKRXOG
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WUDQVODWH WKH GHVLJQDWLRQ RI WKH NLQJV LQ *HQHVLV  ´WKH VRQV RI *RGµ

UDWKHU WKDQ ´WKH VRQV RI WKH JRGVµ ,Q WKDW FDVH E\ FDOOLQJ DWWHQWLRQ WR WKH

KHLJKWV RI WKH QRELOLW\ SURSHUO\ DSSHUWDLQLQJ WR WKH RIILFH WKH\ RFFXSLHG WKH

QDUUDWLYH ZRXOG DFFHQW E\ PHDQV RI LURQLF FRQWUDVW WKH GHSWKV RI WKH

LJQREOH PDOIHDVDQFH RI WKHVH W\UDQWV (YHQ RQ WKLV YLHZ RI LW WKH XVH RI

WKLV VWULNLQJ WLWOH DW WKLV SRLQW LQ KLVWRU\ VKRXOG EH UHJDUGHG DV KDYLQJ EHHQ

VXJJHVWHG WR WKH QDUUDWRU E\ WKH NLQJV· RZQ LGRODWURXV VHOIGHVLJQDWLRQV

%XW RQ HLWKHU YLHZ RI WKH WUDQVODWLRQ RI WKH SKUDVH LWV XVH LQ *HQHVLV  WR

GHQRWH NLQJV ZKR ERDVWHG RI GLYLQH NLQJVKLS ZDV LQ FRQWH[W KDUGO\ DEUXSW

RU LVRODWHG

,Q LWV FRQWLQXLW\ ZLWK WKH SUHFHGLQJ QDUUDWLYH *HQHVLV  PRUH SDUWLFXODUO\

WDNHV XS DJDLQ WKH WKHPH RI WKH VDWDQLF SHUYHUVLRQ RI KXPDQ NLQJVKLS DQG

WKH JRGOLNHQHVV WR ZKLFK LW JDYH H[SUHVVLRQ %DFN LQ (GHQ LW ZDV E\ WKH

SURVSHFW RI EHFRPLQJ OLNH *RG ZLWK UHVSHFW WR WKH UR\DO IXQFWLRQ RI

NQRZLQJ JRRG DQG HYLO WKDW WKH WHPSWHU KDG OXUHG PDQ LQWR EUHDNLQJ KLV

FRYHQDQW ZLWK WKH &UHDWRU 6XUHO\ WKH VDPH LQVSLUDWLRQ LPSHOOHG WKH NLQJV

RI *HQHVLV  WR WDNH WKH WUXWK RI WKHLU JRGOLNHQHVV LQYROYHG LQ WKHLU

DSSRLQWPHQW WR VHUYH DV PLQLVWHUV RI *RG·V MXVWLFH DQG WR WZLVW LW LQWR D

FODLP RI WKHLU RZQ JRGKRRG 7KHLU FRQWHPSWXRXV GHQLDO RI WKH OLYLQJ *RG

RI KHDYHQ FDQ EH GLUHFWO\ WUDFHG WR D GLDEROLFDO VRXUFH 3RVVLEO\ ZH DUH HYHQ

WR XQGHUVWDQG WKDW WKHVH WLWDQV RI ROG ZHUH GHPRQGULYHQ ,QGHHG WKLV LV

KRZ WKH GHPRQLF GLPHQVLRQ VKRXOG EH LQFRUSRUDWHG LQWR WKH LQWHUSUHWDWLRQ

RI WKH SDVVDJH LI RQH FRQFOXGHV WKDW  3HWHU  DQG -XGH  UHIHU WR WKH

LQYROYHPHQW RI GHPRQV LQ WKH HSLVRGH UHFRUGHG LQ *HQHVLV  7KDW LV

GHPRQV VKRXOG QRW WKHQ EH VXEVWLWXWHG IRU WKH KXPDQ NLQJV LQ WKH

UHFRQVWUXFWLRQ RI WKH HYHQW EXW UDWKHU WKH GHPRQLF HOHPHQW VKRXOG EH NHSW

LQ VXERUGLQDWLRQ WR WKH IXQGDPHQWDO UHDOLW\ RI WKH HDUWK UXOHUV· UHYROW DJDLQVW

KHDYHQ ,W FRXOG EH DFFRXQWHG IRU LQ WHUPV RI WKH SKHQRPHQRQ RI GHPRQ

SRVVHVVLRQ LQ WKH H[SHULHQFH RI ´WKH VRQV RI WKH JRGVµ RU RI VRPH VXFK

H[WUDRUGLQDU\ ZRUNLQJ RI GHPRQV WKURXJK WKHP FI  7KHVV  ,Q WKDW

FDVH 6DWDQ ZLOO KDYH LQWUXGHG KLPVHOI LQWR WKH KLVWRU\ RI WKH ZRUOG WKDW WKHQ

ZDV ERWK DW LWV RXWVHW DQG DW LWV FXOPLQDWLRQ WKURXJK DFWV RI SUHWHUQDWXUDO

HQWU\ LQWR RWKHU FUHDWXUHV

*RG·V FRQGHPQDWLRQ RI ´WKH VRQV RI WKH JRGVµ PRFNHG WKHLU FODLP WR GHLW\

E\ FRQIURQWLQJ WKHP ZLWK WKHLU KXPDQLW\ LQ DOO LWV IDOOHQ SURSHQVLWLHV DQG LWV

GHELOLWDWLRQ :LWK D WRXFK RI ULGLFXOH WKH FRQWUDVW RI WKH EDODQFLQJ SKUDVHV

´WKH VRQV RI WKH JRGVµ DQG ´WKH GDXJKWHUV RI PHQµ VHWV RYHU DJDLQVW HDFK

RWKHU WKH NLQJV· FODLP WR EH JRGV DQG WKHLU YHU\ KXPDQ FDUQDO GHVLUH IRU
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KXPDQ ZRPHQ

$QG WKH /RUG·V YHUGLFW GLUHFWO\ FRQWUDGLFWV WKHLU

SUHWHQVLRQV WR GLYLQLW\ E\ GHVFULELQJ WKHP DV ´PDQµ LQ DOO WKH IUDLOW\ RI KLV

QDWXUH DV ÍOHVKµ Y ,Q WKH FRQWH[W LQ WKH VHTXHO RI MXGJPHQW ZKLFK WKLV

GLYLQH YHUGLFW GHFODUHG VKRXOG RYHUWDNH PDQNLQG DW WKH HQG RI  \HDUV

YE WKH WHUP ÍOHVKµ LV XVHG UHSHDWHGO\ IRU PDQNLQG DQG LQ VXFK D ZD\ DV

WR HPSKDVL]H PDQ·V DQLPDOOLNH PRUWDOLW\ 0DQ LQ VHHNLQJ WR SDUWLFLSDWH LQ

WKH VWDWXV RI LPPRUWDO GHLW\ VXFFHHGHG RQO\ LQ JHWWLQJ UHGXFHG WR WKH IDWH

RI WKH PRUWDO EHDVWV FI HJ*HQ  7KLV VWULNLQJ PRWLI RI

*RG·V PRFNHU\ RI WKH GLYLQH DVSLUDWLRQV RI KXPDQ NLQJV E\ WKH GHIODWLQJ

UHPLQGHU RI WKHLU PRUWDOLW\ LV IRXQG DJDLQ HOVHZKHUH LQ WKH %LEOH DV

SURSKHWLF MXGJPHQW HQFRXQWHUV WKH UHFXUULQJ SKHQRPHQRQ RI WKH GLYLQH

NLQJVKLS LGHRORJ\ ,VDLDK WHOOV WKH DYRZHG KHDYHQVFDOLQJ NLQJ RI %DE\ORQ

ZKR WKRXJKW WR PDNH KLPVHOI OLNH WKH 0RVW +LJK WKDW WKH GHSWKV RI 6KHRO

DZDLW KLP ZLWK GHULVLYH JUHHWLQJV ,VD  HVSHFLDOO\ YY II $QG WKH ZRUG

RI WKH /RUG WKURXJK (]HNLHO PHHWV WKH DVVHUWLRQ RI WKH NLQJ RI 7\UH WKDW KH

LV D JRG ZLWK WKH SUHGLFWLRQ WKDW KLV ERDVW RI GHLW\ ZLOO EH VLOHQFHG LQ WKH

IDFH RI GHDWK DW WKH KDQGV RI YLROHQW DVVDLODQWV (]HN  HVSHFLDOO\ Y ,W

LV FKDUDFWHULVWLFDOO\ LQ FRQQHFWLRQ ZLWK KXPDQ NLQJV WKDW ZH ILQG LQ

6FULSWXUH WKLV PRWLI RI *RG·V GHULVLRQ RI VHOIGHLILFDWLRQ E\ PRUWDOV DQG

WKLV LV WKHQ \HW DQRWKHU FRQILUPDWLRQ RI WKH LQWHUSUHWDWLRQ RI ´WKH VRQV RI WKH JRGVµ LQ *HQHVLV  LQ WHUPV RI VXFK UR\DO SUHWHQGHUV WR GHLW\ DPRQJ WKH

UXOHUV RI WKH FLW\ RI PDQ

$V WKH VWRU\ RI WKH FLW\ RI PDQ LQ WKH ZRUOG WKDW WKHQ ZDV GUDZV WR D FORVH

ZH VHH D VWDWH WKDW KDV PRQRSROL]HG JRYHUQPHQWDO SRZHUV QRW WROHUDWLQJ

DQ\ RWKHU VSKHUH RI VRYHUHLJQW\ VXFK DV IDPLO\ RU LQVWLWXWLRQ RI UHOLJLRQ $OO

FXOWXUH DQG FXOW KDYH EHHQ EURXJKW XQGHU WKH GRPLQDWLRQ RI WKH DEVROXWL]HG

UXOH RI WKH GLYLQH NLQJ 7KH FLW\ RI PDQ KDV EHFRPH DQ LGRODWURXV

WKHRFUDF\ LQ ZKLFK PDQ KDV DVVXPHG WKH SRVLWLRQ RI GHLW\ )RU WKH FXOWXUDO

HQWHUSULVH WKXV WR SURGXFH D FXOWXV ZDV IRUPDOO\ LQ DFFRUG ZLWK WKH GHVLJQ

RI KXPDQ KLVWRU\ SURSKHWLFDOO\ SURMHFWHG XQGHU WKH FUHDWLRQDO FRYHQDQW ,Q

DFWXDO IDFW WKH WKHRFUDWLF FXOWXV RI ´WKH VRQV RI WKH JRGVµ ZDV WKH

GLDPHWULFDO RSSRVLWH RI WKH HVFKDWRORJLFDO JRDO WKDW KDG EHHQ VHW LQ PDQ·V

RULJLQDO FXOWXUDO FRPPLVVLRQLQJ ,W ZDV DQ DQWL*RG FXOW WKH GLDEROLFDO

DQWLWKHVLV RI WKH SXUSRVHG IRUPDWLRQ RI PDQNLQG DV WKH FXOW RI WKH &UHDWRU

WKH VDQFWXDU\FRPPXQLW\ RI *RG·V 3UHVHQFH

6DWDQ KDG WKXV ZRUNHG WKH VDPH NLQG RI GHFHSWLRQ ZLWK UHVSHFW WR KXPDQ

NLQJVKLS LQ WKH SRVWODSVDULDQ ZRUOG DV KH KDG HDUOLHU LQ WKH PDWWHU RI

$GDP·V NLQJVKLS ,Q HDFK FDVH PDQ KDG EHHQ OXUHG LQWR D IRUPDO UHDOL]DWLRQ
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RI ZKDW *RG KDG SUHVFULEHG ZKLOH GLVUHJDUGLQJ DQG IODJUDQWO\ YLRODWLQJ WKH

HWKLFDOVSLULWXDO VWLSXODWLRQV WKDW ZHUH LQWHJUDO WR WKH GLYLQH PDQGDWH $GDP

WKRXJKW WR DGYDQFH KLV UR\DO JRGOLNHQHVV WKURXJK D PHDQV FRQWUDU\ WR WKH

ODZ RI *RG DQG FRQWUDGLFWRU\ RI WKH /RUG·V *RGKRRG $QG DIWHUZDUGV LQ

WKH FLW\ HQWHUSULVH PDQ·V SVHXGRDWWDLQPHQW RI WKH FXOWLF HQG RI FXOWXUH ZDV

E\ ZD\ RI GLVREHGLHQFH WR WKH ZRUG RI *RG·V ODZ DQG UHMHFWLRQ RI KLV

ORUGVKLS ,Q WKH FXOWXV WKXV SURGXFHG *RG ZDV GHILHG DQG PDQ ZDV

GHLILHG 7KH ORJLF RI WKH SURJUDP VXJJHVWHG E\ WKH WHPSWHU KDG ZRUNHG

LWVHOI RXW LQ KLVWRU\ IURP WKH XQJRGO\ JRGOLNHQHVV RI $GDP WR WKH JRGOHVV

JRGKRRG RI WKH FXOW RI 0DQ

%H\RQG WKLV WUDQVIRUPDWLRQ RI WKH FLW\ RI PDQ LQWR WKH WHPSOH RI 0DQ WKH

JRGNLQJ HDUWK·V UHYROW DJDLQVW WKH &UHDWRU FRXOG QRW JR ² DQ LGROL]DWLRQ RI SRZHU IXOO RI FRUUXSWLRQ DQG YLROHQFH *HQ  D UHJLPH WKDW

GHKXPDQL]HG WKH PDVV RI PHQ DQG ZRPHQ E\ EUXWDO RSSUHVVLRQ D GHPRQ

ULGGHQ EHDVWSRZHU WKDW GRXEWOHVV SHUVHFXWHG WKH SHRSOH RI WKH VDLQWV RI WKH

0RVW +LJK SHUSHWXDWLQJ WKDW HQPLW\ RI WKH VHHG RI WKH VHUSHQW DJDLQVW WKH

VHHG RI WKH ZRPDQ WKDW KDG EHHQ PDQLIHVWHG E\ WKH IRXQGHU RI WKH FLW\ RI

PDQ WKH VOD\HU RI PDUW\U $EHO 7\UDQQL]LQJ DOO WKH VHOISURFODLPHG JRG

NLQJ VDW HQWKURQHG LQ WKH FLW\·V UR\DO KRO\ RI KROLHV D OLYLQJ LPDJH RI WKH

GUDJRQ EHWZHHQ PLJKW\ SULQFHV LQ EURQ]H DUPRU EUDQGLVKLQJ LURQ VZRUGV

PLJKWLHU IRU YHQJHDQFH WKDQ JROGHQ FKHUXELP ZLWK IODPLQJ VZRUGV ² VXFK

ZDV WKH G\QDVWLF ERDVW 7KH ROG ZRUOG KDG UHDFKHG D PDQ RI VLQ VWDJH DQG

WKH PDQ RI VLQ LV WKH VRQ RI SHUGLWLRQ %XW WKRVH ZKR GZHOOHG RQ WKH HDUWK

FRQWLQXHG WR PDUU\ DQG JLYH LQ PDUULDJH DQG EXLOG KRXVHV DQG IHDU WKH VRQ

RI SHUGLWLRQ 7KH\ NQHZ QRW WKH KRXU 7KH\ FRXOG QRW UHDG WKH VLJQV LQ WKH

KHDYHQV DQG GLVFHUQ WKH GHOXJH LQ WKH JDWKHULQJ FORXGV

,, 7+( 5('(037,9( &20081,7< 

7KH HQWLUH DJH RI WKH ROG ZRUOG WUDFHG RQFH LQ *HQHVLV  LV VXUYH\HG DJDLQ

LQ *HQHVLV  WKH VHFRQG RI WKH ERRN·V WHQ JHQHUDWLRQVVHFWLRQV 7KLV

WLPH WKH OLQH RI $GDP WKURXJK 6HWK RFFXSLHV WKH FHQWHU RI WKH VWDJH 7KH

QDUUDWLYH KDG LQ IDFW UHWXUQHG LQ WKH FORVLQJ YHUVHV RI WKH ILUVW VHFWLRQ *HQ

 WR $GDP DQG WKH QHZ EHJLQQLQJ PDUNHG E\ WKH ELUWK RI 6HWK WKH

VRQ ZKRP (YH VDZ DV DQRWKHU VHHG DSSRLQWHG WR KHU E\ *RG WR UHSODFH

$EHO ZKRP &DLQ VOHZ
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,W LV RQO\ WKH PDLQVWUHDP RI WKH FRYHQDQWDO OLQH DV WKDW DURVH DQG FRQWLQXHG

DPRQJ WKH 6HWKLWH GHVFHQGDQWV RI $GDP WKDW LV WUHDWHG LQ DQ\ GHWDLO DW DOO

7KH H[LVWHQFH RI QXPHURXV RWKHU OLQHV UHFHLYHV EDUHO\ SDVVLQJ PHQWLRQ WKLV

LQ WKH IRUP RI WKH UHFXUULQJ QRWDWLRQ WKDW WKH VHYHUDO SDWULDUFKV EHJDW RWKHU

VRQV DQG GDXJKWHUV 0RUHRYHU DV SUHYLRXVO\ QRWHG HYHQ LQ WKH PDLQ OLQH

RI GHVFHQW IURP 6HWK WR 1RDK ZKLFK LV WKH FKLHI FRQFHUQ RI WKH *HQHVLV 

DFFRXQW WKH JHQHDORJLFDO OLVWLQJ LV QRW FRPSOHWH EXW VHOHFWLYH RQO\ $ ORQJ

ZRUOG KLVWRU\ LV WHOHVFRSHG LQ WKLV EULHI JHQHDORJLFDO UHFRUG DQG WKH ORQJHU

WKH WLPH LQYROYHG WKH PRUH UHPDUNDEOH LW LV WKDW WKH GLVWLQFWLYH FRYHQDQWDO

PRYHPHQW GHOLQHDWHG KHUH DGKHUHG IRU VR H[WHQGHG D SHULRG WR RQH

SDUWLFXODU FRQWLQXRXV HWKQLF EUDQFK RI PDQNLQG

$ ,GHQWLILFDWLRQ DV 3HRSOH RI <DKZHK

7KH GLVWLQFWLYH FKDUDFWHULVWLF RI WKRVH ZKR DUH OLVWHG LQ *HQHVLV  LV FOHDUO\

WKDW WKH\ DUH *RG·V SHRSOH ,Q WKH OLWHUDU\ SDWWHUQ RI WKH ERRN RI *HQHVLV

DQ DFFRXQW RI WKH FRPPXQLW\ RI IDLWK UHJXODUO\ IROORZV D VHFWLRQ GHYRWHG WR

WKH UHMHFWHG OLQH 7KH VHYHUDO H[WUD HSLVRGLF GHWDLOV LQWHUVSHUVHG LQ WKH

JHQHDORJLFDO IRUPXODU\ RI *HQHVLV  DOO FRQWULEXWH WR WKLV SLFWXUH RI WKH

6HWKLWH OLQH DV WKH FKDQQHO RI IDLWK DQG JRGOLQHVV LQ WKDW DQFLHQW DJH

7KRXJK IXOO\ H[SOLFLW FRYHQDQWDO WHUPV DUH QRW HPSOR\HG LQ WKH QDUUDWLYH

XQWLO ZH FRPH WR 1RDK DW WKH HQG RI WKLV JHQHDORJ\ WKH FRYHQDQWDO LGHQWLW\

RI WKH 6HWKLWHV LV GLVFORVHG ZKHQ WKH\ DUH ILUVW LQWURGXFHG 7KLV WDNHV SODFH

LQ WKH WUDQVLWLRQDO YHUVHV DW WKH HQG RI *HQHVLV  ZKHUH WKH QDUUDWLYH

UHWXUQV IURP WKH EULQN RI WKH IORRG MXGJPHQW WR WKH ILUVW JHQHUDWLRQ RI

KXPDQ KLVWRU\

*HQHVLV E UHODWHV WKDW WKH 6HWKLWHV LGHQWLILHG WKHPVHOYHV DV WKRVH ZKR

EHORQJHG WR WKH /RUG DV <DKZHKSHRSOH 6XFK LV WKH PHDQLQJ RI WKH

VWDWHPHQW UHQGHUHG LQ $9 ´WKHQ EHJDQ PHQ WR FDOO XSRQ WKH QDPH RI WKH

/RUGµ 7KH XVH RI WKLV H[SUHVVLRQ LQ ,VDLDK  LV LOOXPLQDWLQJ ´7KLV RQH

ZLOO VD\ , EHORQJ WR <DKZHK 7KLV RQH ZLOO WDNH WKH QDPH RI -DFRE 7KLV

RQH ZLOO LQVFULEH KLV PHPRULDO , DP <DKZHK·V 7KLV RQH ZLOO VXUQDPH

KLPVHOI ,VUDHOµ ,Q WKLV SRHWLF $%$% IRUP WKH VHFRQG DQG IRXUWK OLQHV

DUH V\QRQ\PRXVO\ SDUDOOHO DV DUH WKH ILUVW DQG WKLUG OLQHV $FFRUGLQJO\ WKH

VHFRQG OLQH ZKLFK FRQWDLQV WKH LGLRP LQ TXHVWLRQ IURP *HQHVLV 

PHDQV WKDW VRPHRQH LGHQWLILHV KLPVHOI E\ D SDUWLFXODU VXUQDPH FI ,VD

 ,W REYLRXVO\ GRHV QRW PHDQ WKDW *RG·V SHRSOH ZHUH VXSSOLFDWLQJ

-DFRE 7KH SURSKHW GHVFULEHV WKH FRYHQDQWDO FRQIHVVLRQ WKDW ZLOO EH PDGH

ZKHQ *RG SRXUV RXW KLV 6SLULW RQ WKH GHVFHQGDQWV RI KLV VHUYDQW -DFRE
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 7KH\ ZLOO LGHQWLI\ WKHPVHOYHV DV ,VUDHOLWHV WKH SHRSOH EHORQJLQJ WR

<DKZHK WKH SHRSOH XQGHU WKH FRYHQDQW ORUGVKLS RI <DKZHK 7KH LGHD RI LGHQWLILFDWLRQ ZLWK DQG E\ *RG·V QDPH LV DOVR FRQYH\HG E\ D SDVVLYH

YDULDWLRQ RI WKH H[SUHVVLRQ XVHG LQ *HQHVLV  )RU WKLV VHH HJ

'HXWHURQRP\   &KURQLFOHV  ,VDLDK  FI Y  

'DQLHO 

7KH DVSHFW RI VXERUGLQDWLRQ WR WKH SHUVRQ ZKRVH QDPH RQH WDNHV DOUHDG\

HYLGHQW LQ WKH SDVVDJHV FLWHG LV SUHVHQW HOVHZKHUH WRR LQ WKH XVDJH RI WKLV

LGLRP ,W H[SUHVVHV WKH FODVVLILFDWLRQ RI SHRSOH XQGHU D QRWDEOH DQFHVWRU

*HQ   ,VD   WKH VXEPLVVLRQ RI D FLW\ XQGHU LWV

FRQTXHURU  6DP  WKH FRPLQJ RI WKH ZLIH XQGHU WKH OHJDO SURWHFWLRQ

RI KHU KXVEDQG ,VD  WKH RZQHG VWDWXV RI D SHUVRQ·V SURSHUW\  6DP

  .JV  DQG  &KURQ  DOO UHIHUULQJ WR WKH DUN DQG WHPSOH RI WKH

/RUG D UHODWLRQVKLS LQYROYLQJ PRUH WKDQ VLPSOH SURSULHWRUVKLS FI DOVR 3V

 >@ VXEVHUYLHQFH XQGHU WKH UXOH RI D ORUG ,VD  DQG WKH

FRQVHFUDWLRQ RI D VLWH WR *RG E\ DQ DOWDU RU EDQQHU WKDW EHDUV KLV QDPH HJ

*HQ    ([RG 

6SHFLILFDOO\ WKH RYHUORUGVKLS RI <DKZHK WKDW LV LQ YLHZ LQ WKH SDVVDJHV

ZKHUH D SHRSOH LV LGHQWLILHG E\ KLV QDPH LV WKDW RI WKH FRYHQDQW VX]HUDLQ

7KH FRQWH[WV FRQWDLQ H[SOLFLW FRYHQDQWDO UHIHUHQFHV DQG LGHQWLILFDWLRQ ZLWK

WKH QDPH RI <DKZHK LV H[SOLFDWHG E\ IRUPXODH WUDGLWLRQDO LQ *RG·V

FRYHQDQWV 2QH VXFK HTXLYDOHQF\ LV WDNLQJ KROG RI *RG ,VD >@ D

IDPLOLDU LGLRP IRU DIILUPLQJ FRYHQDQW UHODWLRQVKLS LQ WKH %LEOH DQG LQ WKH

DQFLHQW LQWHUQDWLRQDO WUHDWLHV 6HH ,VD   FI  .JV  ,VD 

)RU RWKHU FRYHQDQWDO DVVRFLDWLRQV RI WKH H[SUHVVLRQ XQGHU VWXG\ VHH HJ

3VDOPV  II =HSKDQLDK  FI 3VDOP  -HUHPLDK 

)RU LWV XVH UHIHUULQJ WR FRPPLWPHQW WR WKH /RUG LQ D QHZ FRYHQDQW FRQWH[W

VHH $FWV   5RPDQV  FI -RHO   $VVRFLDWLRQ RI

WKLV QDPLQJ LGLRP ZLWK VXFK H[SUHVVLRQV RI FRYHQDQWDO FRPPLWPHQW

VXJJHVWV IRU LW WKH SDUWLFXODU PHDQLQJ RI UHFRJQL]LQJ DQG LQYRNLQJ *RG LQ

FRYHQDQW RDWK DV GLYLQH ZLWQHVV DQG MXGJH

2I VSHFLDO LPSRUWDQFH DUH SDVVDJHV ZKHUH WKH SHRSOH·V DFNQRZOHGJLQJ WKDW

<DKZHK LV /RUG WKURXJK WKH DFW RI VXUQDPLQJ WKHPVHOYHV DIWHU KLP LV

PDWFKHG E\ D GLYLQH UHVSRQVH DFNQRZOHGJLQJ WKDW WKH SHRSOH DUH LQGHHG

*RG·V VSHFLDO FRYHQDQWDO SRVVHVVLRQ 7KLV UHFLSURFDO DFNQRZOHGJPHQW RI

<DKZHK DV /RUG E\ ,VUDHO DQG RI ,VUDHO DV KLV SHRSOH E\ <DKZHK H[SUHVVHV

WKH FRUH RI WKHLU FRYHQDQW UHODWLRQVKLS

6XFK DQ DFW RI PXWXDO
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DFNQRZOHGJPHQW LV FLWHG LQ 'HXWHURQRP\  E\ ZD\ RI D FRQFLVH

VXPPDWLRQ RI WKH FRYHQDQWDO WUDQVDFWLRQ IRU ZKLFK WKH VXEVWDQFH RI

'HXWHURQRP\ VHUYHG DV WUHDW\ WH[W

7KH WHUPLQRORJ\ IRU WKH

DFNQRZOHGJPHQW XVHG LQ WKLV SDVVDJH LV XQLTXH EXW LW LV DSSDUHQWO\ D

VHPDQWLF HTXLYDOHQW IRU WKH QDPLQJ IRUPXOD XQGHU VXUYH\ YDULRXV IRUPV RI

ZKLFK DSSHDU HOVHZKHUH LQ 6FULSWXUH LQ DOOXVLRQ WR WKH VDPH FRYHQDQWDO

UHODWLRQVKLS LQ YLHZ LQ 'HXWHURQRP\  6HH 3V >@ ,VD

  =HFK  ,Q WHUPV RI WKLV PXWXDOLW\ RI LGHQWLILFDWLRQ

ZKHUHE\ WKH FRYHQDQW SHRSOH EHDU WKH VXUQDPH RI <DKZHK WKHLU QDPH

,VUDHO EHFRPHV LGHQWLILHG ZLWK *RG·V QDPH D WUXWK PXFK H[SORLWHG E\

WKRVH ZKR LQWHUFHGH IRU ,VUDHO·V SURVSHULW\ HJ 'DQ  DQG LQGHHG D

IDFW ZKLFK WKH /RUG FOHDUO\ LQGLFDWHV LV IRUHPRVW LQ KLV RZQ UHFNRQLQJ DV KH

GHDOV ZLWK ,VUDHO ZKHWKHU LQ WKH FXUVH RI WKH FRYHQDQW RU LQ FRYHQDQW

UHVWRUDWLRQ HJ ,VD  (]HN 

7KH QDWXUDO FRQQHFWLRQ EHWZHHQ EHDULQJ WKH VXUQDPH RI <DKZHK DQG

DFNQRZOHGJLQJ *RG DV )DWKHU&UHDWRU DQG UHFHLYLQJ *RG·V UHFLSURFDO

DFNQRZOHGJPHQW DV KLV VRQ EHFRPHV H[SOLFLW LQ WKH UHOHYDQW FRQWH[WV VHH

3V  ,VD     FI (SK  ,Q YLHZ

WKHQ RI WKH SUHYLRXVO\ REVHUYHG FRDOHVFHQFH RI WKH IDPLO\ LPDJH RI IDWKHU

DQG WKH SROLWLFDO LPDJH RI ORUG ZLWKLQ WKH FRYHQDQW FRQFHSW ZH FDQ PRUH

UHDGLO\ XQGHUVWDQG KRZ WKH LGHD RI D SHRSOH EHDULQJ WKH VXUQDPH RI

<DKZHK ZDV DQ H[SUHVVLRQ RI WKHLU FRYHQDQWDO UHODWLRQVKLS WR KLP *RG·V

FRYHQDQWDO DXWKRULW\ LV UHJDUGHG LQ WKH %LEOH DV LPSOLFLW LQ KLV VWDWXV DV

)DWKHU$XWKRU&UHDWRU ,QFLGHQWDOO\ DQ LPSOLFDWLRQ RI WKLV IRU FRYHQDQW

WKHRORJ\ LV WKDW IURP WKH ELEOLFDO YLHZSRLQW WKH FUHDWLRQ UHFRUG LV LQ WKH YHU\

QDWXUH RI WKH FDVH D FRYHQDQW UHFRUG

7R QDPH RQHVHOI DIWHU <DKZHK DQG VR DFNQRZOHGJH <DKZHK DV &UHDWRU

)DWKHU DQG FRYHQDQW VX]HUDLQ LV WR FODLP WKH SURWHFWLRQ GXH WR D WUXH YDVVDO

VRQ ,Q MXGLFLDO VLWXDWLRQV LW LV D PDWWHU RI LQYRNLQJ *RG·V LQWHUYHQWLRQ DV

OHJDO SURWHFWRU +HQFH WKH FRPPRQ WUDQVODWLRQ RI WKH QDPLQJ LGLRP RI

*HQHVLV  DV ´FDOO XSRQ WKH QDPH RI WKH /RUGµ LV DW WLPHV PRVW

DSSURSULDWH )RU H[DPSOH LQ ,VDLDK  WKH SKUDVH DSSHDUV LQ D FRQWH[W

ZKHUH WKH /RUG LV UHPLQGHG WKDW KH LV ŔXU )DWKHU DQG SRWWHUµ Y DQG LW

LV ODPHQWHG WKDW KH KDV KLGGHQ KLV IDFH IURP KLV SHRSOH OHJDO WHUPLQRORJ\

IRU ZLWKKROGLQJ MXGLFLDO DFWLRQ ,Q YHUVH D DV DQ LPPHGLDWH SDUDOOHO WR WKH

QDPLQJ LGLRP LW LV VDLG WKDW WKH SHRSOH IDLO WR WDNH KROG RQ *RG D ILJXUH IRU

DFNQRZOHGJLQJ ORUGVKLS DV QRWHG DERYH DQG RQH ZKLFK LQ WKH ELEOLFDO

FRQWH[W ZRXOG HYRNH WKH VSHFLILF LPDJHU\ RI WDNLQJ KROG RQ WKH KRUQV RI
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WKH DOWDU DV D PHDQV RI FODLPLQJ UHIXJH XQGHU *RG·V ZLQJV  .J I

 ,VD  FI ,VD  5HY  $Q LOOXVWUDWLRQ IURP WKH PLOLWDU\ VSKHUH

DQRWKHU VLWXDWLRQ RI GLYLQH MXGJPHQW LV IRXQG LQ 3VDOP  ,Q WKH KRXU

RI EDWWOH RWKHUV SODFH WKHLU FRQILGHQFH LQ KRUVHV DQG FKDULRWV Y EXW

*RG·V DUP\ VHWV XS D VWDQGDUG WKDW LGHQWLILHV WKHP E\ WKH QDPH RI <DKZHK

DQG LQ VR GRLQJ PDNHV SHWLWLRQ IRU KLV SURWHFWLRQ FI Y VHH DOVR 3URY

 $FFRUGLQJ WR WKH 4XPUDQ :DU 6FUROO WKH EDQQHU RI WKH ZKROH

FRQJUHJDWLRQ ZRXOG EHDU WKH LQVFULSWLRQ ´$UP\ RI *RGµ

5HWXUQLQJ WR *HQHVLV E VXSSRUW IRU XQGHUVWDQGLQJ WKLV LQ WHUPV RI

QDPLQJ RQHVHOI E\ *RG·V QDPH LV IRXQG LQ WKH IDFW WKDW WKH LPPHGLDWH

FRQWH[W WR ZKLFK WKH RSHQLQJ ´WKHQµ C D] RI YHUVH E SRLQWV LV

FRQFHUQHG SUHFLVHO\ ZLWK DVVLJQLQJ QDPHV WR SHRSOH ² 6HWK (QRVK

YYD ,QGHHG LQ WKH FDVH RI (YH·V QDPLQJ 6HWK WKH H[SODQDWLRQ

UHIHUV WR WKH RULJLQDO UHGHPSWLYH SURPLVH RI FRYHQDQWDO UHQHZDO *HQ 

WKH ILUVW ZRUG RI ZKLFK WKH NH\ YHUE RI GLYLQH LQLWLDWLYH LV WKH RQH (YH

UHODWHV GLUHFWO\ WR WKH QDPH 6HWK *HQ  FI DOVR *HQ   

*HQHVLV  WHOOV XV WKHQ WKDW LQ WKH SHULRG DIWHU WKH )DOO LW ZDV LQ

FRQQHFWLRQ ZLWK WKH ELUWK RI 6HWK DQG WKH HPHUJHQFH RI KLV IDPLO\ WKDW

FRYHQDQWDO ZLWQHVV ZDV KHDUG DQHZ DV D SHRSOH EHJDQ WR WDNH IRUP RQ HDUWK

ZKR LGHQWLILHG WKHPVHOYHV DV WKH SHRSOH RI <DKZHK

7KLV VWDWHPHQW VWDQGV DV WKH FRXQWHUSDUW WR *HQHVLV  LQ WKH &DLQLWH

KLVWRU\ ,Q FRQWUDVW WR WKH &DLQLWH QDPHOXVW WKH WKHPH ZKLFK EHJLQV LQ

 DQG FXOPLQDWHV LQ WKH DFFRXQW RI WKH NLQJV· EODVSKHPRXV DVFULSWLRQ RI

GHLW\ WR WKHPVHOYHV *HQ II *HQHVLV  VHWV WKH FRYHQDQW FRQIHVVLRQ

RI WKH 6HWKLWHV SURFODLPLQJ <DKZHK·V VRYHUHLJQW\ DQG DFNQRZOHGJLQJ

WKHPVHOYHV WR EH KLV VHUYDQWV GHSHQGHQW RQ KLV UHGHPSWLYH SURPLVH 7KH

FRYHQDQWDO QDPLQJ RI *HQHVLV  LV DOVR SODFHG LQ FRQWUDVW WR WKH PRUH

FORVHO\ SUHFHGLQJ YHUVH  :KHUHDV &DLQLWH /DPHFK VFRUQHG GLYLQH

DYHQJLQJ Y WKH 6HWKLWHV VRXJKW WKH IDFH RI <DKZHK IRU KLV MXGLFLDO

SURWHFWLRQ E\ WKHLU FRYHQDQWDO DSSHDO WR KLV QDPH

7KH WHUULEOH JDS SURGXFHG E\ PDQ·V EUHDNLQJ RI WKH FUHDWLRQDO FRYHQDQW ZDV

EULGJHG E\ *RG·V JUDFH SURYLGLQJ IRU D FRQWLQXDQFH RI D FRPPXQLW\ RI

*RG·V SHRSOH RQ HDUWK $ UHPQDQW RI PDQNLQG DSSHDUHG ZKR ODLG KROG RQ

*RG LQ FRYHQDQWDO FRQIHVVLRQ <DKZHK LV RXU /RUG RXU KHDYHQO\ )DWKHU

DQG ZH DUH KLV FRYHQDQW SURWHFWRUDWH ,Q WKH ZRUOG ZLOGHUQHVV D 6HWKLWH

EDQQHU ZDV UDLVHG UHDGLQJ <DKZHK LV RXU VXUQDPH
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% &RYHQDQWDO 3ROLW\

 &XOWLF &RPPXQLW\

8QWLO WKH IXOOQHVV RI WLPH ZKHQ WKH FRPLQJ 2QH VKRXOG SHUIHFW DQG VR

FRQFOXGH DOWDU VDFULILFH WKH YLVLEOH HDUWKO\ DOWDU KHOG D FHQWUDO SODFH LQ WKH

FRPPXQLW\ RI UHGHPSWLYH FRYHQDQW 6R LW ZDV ZLWK WKH 6HWKLWH SHRSOH RI

*RG LQ WKH SUHGLOXYLDQ DJH 0DUW\UHG $EHO IRU ZKRP 6HWK ZDV WKH GLYLQH

UHSODFHPHQW KDG EHHQ DOWDURULHQWHG LQ KLV OLIHWLPH $W WKH DOWDU KH KDG E\

IDLWK RIIHUHG WR <DKZHK DFFHSWDEOH WULEXWH IURP KLV FXOWXUDO HQGHDYRUV

+HE  7KH DOWDU IRFXV RI WKH 6HWKLWH OLQH RI *HQHVLV  EHFRPHV

DSSDUHQW DJDLQ LQ WKH OLIH RI 1RDK DW WKH HQG RI WKDW OLQH 7KH FRQVWUXFWLRQ

RI DQ DOWDU DQG UHQHZDO RI WKH FXOW RI WKH /RUG ZDV 1RDK·V LPPHGLDWH

FRQFHUQ XSRQ HPHUJLQJ IURP WKH DUN DIWHU WKH IORRG *HQ  7KLV

HSLVRGH SODFLQJ WKH DOWDU DW WKH FOLPD[ RI WKH KLVWRU\ RI WKH FRYHQDQW

FRPPXQLW\ RI 6HWK DQG DW WKH FRPPHQFHPHQW RI WKH FRPPXQLW\ RI WKH OLQH

RI 6KHP FI *HQ  GLVSOD\V WKH FRQWLQXLW\ RI WKH DOWDU DV DQ LGHQWLI\LQJ

IHDWXUH RI WKH SUHGLOXYLDQ DQG SRVWGLOXYLDQ FRYHQDQW FRPPXQLWLHV

$QRWKHU LQGLFDWLRQ RI WKH HVWDEOLVKPHQW RI WKH DOWDU LQ WKH PLGVW RI WKH

6HWKLWH OLQH LV SURYLGHG LQ *HQHVLV  :H KDYH LQWHUSUHWHG WKH QDPLQJ

IRUPXOD RI WKDW YHUVH LQ WHUPV RI WKHVH 6HWKLWHV LGHQWLI\LQJ WKHPVHOYHV ZLWK

WKH QDPH RI <DKZHK +RZHYHU LW ZDV DOVR REVHUYHG WKDW FRYHQDQWDO

DYRZDO DQG OHJDO SHWLWLRQ IRU *RG·V SURWHFWLRQ ZHUH UHODWHG LGHDV 1RZ WKH

ORFXV RI VXFK DFWV ZRXOG EH WKH DOWDU RI WKH /RUG )XUWKHU WKLV QDPLQJ

IRUPXOD RI *HQHVLV  LV FRQMRLQHG LQ VHYHUDO SDVVDJHV LQ *HQHVLV ZLWK WKH

UHFRUG RI WKH EXLOGLQJ RI DOWDUV RU WKH LQVWDOODWLRQ RI RWKHU V\PEROLF FXOWLF

REMHFWV *HQ     0RUHRYHU LW ZDV FXVWRPDU\ WR JLYH

WR VXFK FXOWLF LQVWDOODWLRQV QDPHV H[SUHVVLYH RI WKHLU GHGLFDWLRQ WR *RG

)RU H[DPSOH -DFRE HUHFWHG DQ DOWDU DW 6KHFKHP ´DQG FDOOHG LW (O(ORKH

,VUDHOµ *HQ  6HH DOVR *HQHVLV     ([RGXV

 -RVKXD  -XGJHV   .LQJV   &KURQLFOHV  7KH

DVVLJQLQJ RI VXFK D VSHFLILF WKHRSKRULF QDPH PLJKW DOVR EH LQ YLHZ HYHQ

ZKHUH WKH QDUUDWRU HPSOR\V WKH PRUH JHQHUDO VWDWHPHQW WKDW DQ DOWDU ZDV

EXLOW ´XQWR <DKZHKµ *HQ     RU ĹQ WKH QDPH RI

<DKZHKµ  .J  3HUKDSV WKH QDPLQJ IRUPXOD XQGHU VWXG\ PLJKW LWVHOI UHIHU RQ RFFDVLRQ WR WKH GHGLFDWRU\ QDPLQJ RI D VDFUHG REMHFW UDWKHU WKDQ WR

VRPH RWKHU DFW RI ZRUVKLS SHUIRUPHG DW WKH FXOWLF VLWH 0LJKW WKDW EH WKH

SRLQW LQ *HQHVLV  ZKLFK VD\V WKDW $EUDKDP SODQWHG D WDPDULVN WUHH DW

%HHUVKHED ´DQG FDOOHG WKHUH RQ WKH QDPH RI <DKZHK (O 2ODPµ" 5HOHYDQW

WRR LV WKH REVHUYDWLRQ PDGH LQ D SUHYLRXV GLVFXVVLRQ WKDW WKH VLWH VHOHFWHG
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E\ WKH /RUG IRU KLV DOWDU LV UHIHUUHG WR DV WKH SODFH ZKHUH KH SXWV KLV QDPH

RU PDNHV LW GZHOO HJ 'HXW  RU DV WKH SODFH KH GHVLJQDWHV IRU WKH

PHPRULDOL]LQJ RI KLV QDPH ([RG  $FFRUGLQJO\ WKH FKDUDFWHUL]DWLRQ

RI WKH 6HWKLWHV RI *HQHVLV  DV WKH EHDUHUV RI WKH QDPH RI <DKZHK PD\

EH WDNHQ DV DQ LQGLFDWLRQ WKDW WKH DOWDU RI WKH /RUG IRXQG LWV SODFH DPRQJ

WKHP

$OWDUV DPRQJ WKH 6HWKLWHV DWWHVWHG WR WKH SUHVHQFH WKHUH RI WKH KRO\

DVVHPEO\ RI WKH /RUG 7KLV VDFUDPHQWDO OLQN EHWZHHQ WKH KHDYHQO\ /RUG RI

WKH FRYHQDQW DQG KLV HDUWKO\ VHUYDQWV ZDV WKHLU LGHQWLI\LQJ QXFOHXV DV D

VSHFLDO FRYHQDQW FRPPXQLW\ %\ LWV SUHVHQFH LQ WKHLU PLGVW WKH SHRSOH RI

WKH DOWDU ZHUH FRQVWLWXWHG D SULHVWO\ IHOORZVKLS D FXOWLF FRQJUHJDWLRQ

*HQHUDWLRQ DIWHU JHQHUDWLRQ WKLV GLVWLQFWLYH DOWDUFHQWHUHG LQVWLWXWLRQ ZDV

WKH PDQLIHVWDWLRQ RI WKH VSLULWXDO WHPSOH WKH SULHVWO\ SHRSOHKRXVH RI *RG

LQ SURFHVV RI UHGHPSWLYH IRUPDWLRQ DQG GHVWLQHG WR VWDQG FRPSOHWH DW WKH

HQG RI KLVWRU\ ILOOHG ZLWK WKH GLYLQH JORU\ DQG ILOOLQJ DOO LQ DOO

 )DPLOLDO )RUP

3DWULDUFKDO DOWDU FRPPXQLWLHV DUH IDPLO\ DIIDLUV 7KLV LV UHIOHFWHG EH\RQG WKH

SUHGLOXYLDQ KLVWRU\ LQ WKH DFFRXQWV RI SDWULDUFKDO WLPHV ODWHU LQ *HQHVLV DQG

LQ WKH ERRN RI -RE 7KH VSKHUH RI WKH DOWDU LV WKH VSKHUH RI WKH SDWULDUFKDO

IDPLO\ 3DUWLFLSDWLRQ LQ WKH DOWDU LV RQH ZLWK PHPEHUVKLS LQ WKH FRYHQDQW

IDPLO\ ,Q WKH FDVH RI WKH SUHGLOXYLDQ DOWDUDVVHPEO\ RI *HQHVLV  WKH DOWDU

IDPLO\ ZDV WKDW RI 6HWK 1RW WKDW WKH FXOWLF FRPPXQLW\ PLJKW VLPSO\ EH

HTXDWHG ZLWK WKDW HWKQLF OLQH DV WKRXJK WKH\ ZHUH FRH[WHQVLYH ,W ZDV

KRZHYHU D GLVWLQFWLRQ RI WKH 6HWKLWHV WKDW WKH FRYHQDQW OLQH IORXULVKHG

DPRQJ WKHP :KHUHDV WKH JHQHDORJ\ RI &DLQ LV D G\QDVWLF OLVW RI UR\DO

W\UDQWV WKH JHQHDORJ\ RI 6HWK IHDWXUHV D VHULHV RI SULHVWO\ SDWULDUFKV LQ WKH

FRQWLQXLQJ FRPPXQLW\ RI *RG·V FRYHQDQW SHRSOH

$FWXDOO\ WKHQ *HQHVLV  LV QRW VR PXFK WKH KLVWRU\ RI WKH 6HWKLWHV  SHU VH  DV LW

LV WKH KLVWRU\ RI WKH FRYHQDQW LQVWLWXWLRQ 9LHZHG IURP WKLV SHUVSHFWLYH WKH

IDFW WKDW WKH KLVWRU\ LV FDVW LQ JHQHDORJLFDO IRUP WDNHV RQ VSHFLDO VLJQLILFDQFH

DV D GLVFORVXUH RI WKH RUJDQL]DWLRQDO IRUP RI WKH FRYHQDQWDO FXOWXV 7KH

OLWHUDU\ JHQUH LWVHOI DGYHUWLVHV WKH IDPLOLDO VWUXFWXULQJ RI WKH FXOWLF

FRPPXQLW\ :H WKXV OHDUQ WKDW IURP WKH YHU\ EHJLQQLQJ RI UHGHPSWLYH

KLVWRU\ WKH FRQVWLWXHQF\ RI WKH KRO\ FRQJUHJDWLRQ RI *RG·V SHRSOH LQ LWV

KLVWRULFDO H[LVWHQFH DQG FRQWLQXDQFH IROORZHG DORQJ IDPLO\ OLQHV 7KRXJK

WKH IDPLO\ LQ LWV UHLQVWLWXWLRQ XQGHU FRPPRQ JUDFH LV QRW DV VXFK WKH KRO\

FRYHQDQW FRPPXQLW\ QHYHUWKHOHVV LQ FRQQHFWLRQ ZLWK WKH IDLWK
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FRPPLWPHQW RI SDUHQWKRXVHKROGHUV SDUWLFXODU IDPLOLHV DUH EURXJKW LQWR WKH

FRYHQDQW DV WKH /RUG KRQRUV WKH IDPLO\ DXWKRULW\ VWUXFWXUH LQ GHWHUPLQLQJ

WKH FRQVWLWXHQF\ RI WKH FRYHQDQW FRPPXQLW\ 7KLV LV QRW VD\LQJ RI FRXUVH

WKDW HOHFWLRQ WR HWHUQDO VDOYDWLRQ ZDV QHFHVVDULO\ LQYROYHG LQ WKLV IDPLO\

FRQQHFWLRQ 7KLV LV D FRQVWDQW SULQFLSOH RI FRYHQDQW SROLW\ HYHQ LQ WKH

DGPLQLVWUDWLRQ RI WKH FKXUFK XQGHU WKH QHZ FRYHQDQW 8QGHUVWDQGDEO\ WKH

JHQHDORJLFDO JHQUH \LHOGV WR WKH PLVVLRQDU\ QDUUDWLYH LQ WKH KLVWRULRJUDSK\ RI WKH 1HZ 7HVWDPHQW %XW WKH IDPLOLDO SULQFLSOH RI FRYHQDQW SROLW\ LV IRXQG

WR EH SOD\LQJ VWLOO DV DQFLHQWO\ LWV YLWDO UROH $ORQJ ZLWK JOREDO PLVVLRQDU\

H[SDQVLRQ JHQHDORJLFDO FRQWLQXLW\ LV VWLOO IXQGDPHQWDO WR WKH FKXUFK·V

RQJRLQJ OLIH

7KDW WKH KLVWRU\ RI WKH DOWDUFRPPXQLW\ LV SUHVHQWHG LQ *HQHVLV  LQ WKH

IUDPHZRUN RI D 6HWKLWH JHQHDORJ\ GRHV QRW PHDQ ZH KDYH QRWHG WKDW WKH

SUHGLOXYLDQ FRYHQDQW FRPPXQLW\ PXVW EH LGHQWLILHG ZLWK WKH 6HWKLWHV

LQFOXVLYHO\ RU ZH PD\ DGG H[FOXVLYHO\ 2Q WKH RQH KDQG WKRXJK WKHUH ZDV

DQ HWKQLF FRQWLQXLW\ RI WKH FRYHQDQW FRPPXQLW\ DORQJ WKH OLQH WUDFHG LQ

*HQHVLV  IURP 6HWK WR 1RDK ZH VKRXOG QRW DVVXPH WKDW DOO WKH SHRSOHV

UHIHUUHG WR DV GHVFHQGLQJ IURP 6HWK FI *HQ   HWF ZHUH ZLWKLQ WKH

FRYHQDQW UHODWLRQVKLS WR WKH /RUG 2Q WKH RWKHU KDQG LW LV QRW FHUWDLQ WKDW

SUHGLOXYLDQ KLVWRU\ ZLWQHVVHG D UHVWULFWLRQ RI WKH SHRSOH RI *RG RYHU DQ

H[WHQGHG WLPH WR RQH HWKQLF VWRFN DV LQ WKH DJH RI 2OG 7HVWDPHQW ,VUDHO

7KH DQDORJ\ RI WKH JHQHDORJLFDO UHFRUG RI WKH OLQH IURP 1RDK WR $EUDKDP

*HQ II LOOXPLQDWHG E\ WKH VXEVHTXHQW *HQHVLV QDUUDWLYHV VXJJHVWV

WKDW WKH ZRUVKLS RI WKH WUXH *RG ZRXOG KDYH EHHQ SUHVHUYHG KHUH DQG WKHUH

ZLWKLQ VRPH RI WKH QRQ6HWKLWH EUDQFKOLQHV RI $GDP FI *HQ 

FRQFHLYDEO\ HYHQ DPRQJ WKH GHVFHQGDQWV RI &DLQ +RZHYHU VXFK RWKHU

OLQHV RI WKH FRYHQDQW SHRSOH ZLOO KDYH ODFNHG SHUPDQHQFH IRU WKHUH ZDV DQ

DOPRVW FRPSOHWH GLVDSSHDUDQFH RI WUXH UHOLJLRQ E\ 1RDK·V GD\ DOORZLQJ IRU

SRVVLEOH TXDOLILFDWLRQV RI WKLV SHQGLQJ VHWWOHPHQW RI WKH TXHVWLRQ RI WKH

H[WHQW RI WKH GHOXJH MXGJPHQW %\ WKH ODVW VWDJHV RI SUHGLOXYLDQ WLPHV WKH

FRYHQDQW IDPLO\ WUHH ZDV UHGXFHG WR WKH OLQH WKDW OHG IURP 6HWK WR 1RDK

7KRXJK WKH WUXH IDLWK KDG QRW EHHQ UHVWULFWHG WR WKLV OLQH WKURXJK WKH HQWLUH

KLVWRU\ RI WKH ROG ZRUOG LW ZDV LQ WKLV OLQH WKDW WKH FRYHQDQW IRXQG HWKQLF

FRQWLQXLW\ IURP 6HWK WR WKH 'HOXJH DQG WKURXJK WKDW ZRUOG FDWDVWURSKH

LQWR WKH ZRUOG WKDW QRZ LV

&RPSDULQJ WKH IRUP RI WKH SUHGLOXYLDQ FRYHQDQW FRPPXQLW\ ZLWK WKDW RI

WKH QHZ FRYHQDQW FRPPXQLW\ ZLOO EULQJ RXW KRZ IXOO\ WKH IRUPHU ZDV D

IDPLOLDO VWUXFWXUH 7KH IDPLO\ DXWKRULW\ SULQFLSOH GRHV IXQFWLRQ LQ WKH
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GHWHUPLQDWLRQ RI WKH PHPEHUVKLS RI WKH 1HZ 7HVWDPHQW FKXUFKHV EXW

HFFOHVLDVWLFDO SROLW\ LV GRPLQDWHG E\ D VHSDUDWH V\VWHP RI DXWKRULW\ YHVWHG LQ

VSHFLDO RIILFHUV VR JLIWHG E\ WKH 6SLULW 7KLV DUUDQJHPHQW RI VSHFLDO RIILFHV

JLYHV D GLVWLQFWLYH RUJDQL]DWLRQDO IRUP WR WKH LQGLYLGXDO FKXUFKHV ,W DOVR

SURYLGHV D QHWZRUN RI DXWKRULW\ WKDW OLQNV WKH VHSDUDWH FKXUFKHV

FRQVWLWXWLQJ D FRPSUHKHQVLYH XQLI\LQJ DXWKRULW\ VWUXFWXUH IRU WKH FRYHQDQW

FRPPXQLW\ RYHUDOO 7KH DOWDUFRPPXQLWLHV RI WKH YDULRXV SDWULDUFKDO

IDPLOLHV WUHDWHG LQ WKH ERRN RI *HQHVLV ZHUH QRW FRQQHFWHG E\ VXFK D

QHWZRUN RI VSHFLDO RIILFHUV 7KH\ ZHUH WKXV PRUH VLPSO\ DQG WKRURXJKO\

IDPLOLDO LQ IRUP 1RW RQO\ ZDV HDFK DOWDUDVVHPEO\ ERXQGHG E\ WKH IDPLO\

EXW WKH QDWXUDO IDPLO\ DXWKRULW\ VWUXFWXUH VHUYHG DV WKH DXWKRULW\ VWUXFWXUH

IRU WKH IDPLO\ LQ LWV LGHQWLW\ DV D FXOWLF FRPPXQLW\ 7KRXJK WKH IDPLO\

SDWULDUFK DVVXPHG D OHDGLQJ UROH DW WKH DOWDU WKHUH ZDV QRW D VSHFLDO

UHVWULFWHG SULHVWO\ RIILFH 7KH FRYHQDQW IDPLO\ DV D ZKROH ZDV D KRO\

SULHVWKRRG FDOOLQJ RQ WKH QDPH RI <DKZHK

 1RQWKHRFUDWLF &RPPXQLW\

7KH GLVWLQFWLYH QDWXUH RI WKH SUHGLOXYLDQ FRYHQDQW SROLW\ PD\ DOVR EH

FODULILHG E\ FRPSDULVRQ ZLWK WKH IRUP DVVXPHG E\ WKH ,VUDHOLWH FRPPXQLW\

XQGHU WKH 0RVDLF &RYHQDQW ,VUDHO ZDV OLNH WKH 6HWKLWH FRPPXQLW\ RI

*HQHVLV  LQ WKDW LW ZDV HVVHQWLDOO\ IDPLO\ERXQGHG DQG LW ZDV RUJDQL]HG

DERXW DQ HDUWKO\ DOWDU %XW XQOLNH ,VUDHO WKH SUHGLOXYLDQ DOWDUIDPLO\ ZDV QRW

D WKHRFUDWLF NLQJGRP

$W VRPH VWDJH RI LWV KLVWRU\ VXFK DQ DOWDUIDPLO\ PLJKW HVWDEOLVK WKHLU RZQ

SROLWLFDO FRPPRQZHDOWK $Q DOWDU WR *RG·V QDPH ZRXOG WKHQ H[LVW ZLWKLQ

WKLV SROLWLFDO WHUULWRU\ DQG WKH SROLWLFDO UXOHU PLJKW DOVR EH WKH RIILFLDWLQJ

SDWULDUFKDO SULHVW DW WKH IDPLO\ DOWDU $V DQ H[DPSOH RI WKLV NLQG RI VLWXDWLRQ

LQ WKH ODWHU SDWULDUFKDO HUD RQH WKLQNV DW RQFH RI 0HOFKL]HGHN ERWK NLQJ RI 6DOHP DQG SULHVW RI *RG 0RVW +LJK $PRQJ WKH *HQHVLV  SDWULDUFKV

1RDK PLJKW KDYH SOD\HG D VLPLODU GXDO UROH :H NQRZ KH RIILFLDWHG DW WKH

/RUG·V DOWDU LQ KLV IDPLO\ DQG LI H[WUDELEOLFDO WUDGLWLRQ FRQFHUQLQJ WKH IORRG

KHUR LV FRUUHFW KH ZDV WKH NLQJ RI KLV FLW\ +RZHYHU DQ\ VXFK SROLWLFDO

VWUXFWXUH ZRXOG VWLOO KDYH EHHQ PHUHO\ D FRPPRQ JUDFH LQVWLWXWLRQ LQ ZKLFK

WKRVH ZKR ZHUH FLWL]HQV LQFOXGLQJ WKHLU UXOHU KDSSHQHG WR EH

VLPXOWDQHRXVO\ EXW GLVWLQJXLVKDEO\ PHPEHUV RI WKH FXOW RI <DKZHK ,W

ZRXOG QRW KDYH EHHQ QHFHVVDULO\ RU SURSHUO\ HYHQ D VDFUHG VRFLHW\ FXOWLF

VWDWH RU QDWLRQDOL]HG FXOWXV HPSOR\LQJ WKH SROLWLFDO SRZHU WR HQIRUFH WKH

DOWDUUHOLJLRQ 0XFK OHVV ZRXOG WKDW NLQG RI QRQLQWHJUDO DVVRFLDWLRQ RI

FXOWXV DQG SROLWLFDO LQVWLWXWLRQ FRQVWLWXWH D WKHRFUDF\
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$V IRU WKH DOWDU HUHFWHG LQ WKH PLGVW RI VXFK D SHRSOH LW ZRXOG KDYH VWRRG

DV D WHVWLPRQ\ WR WKH JHQHUDO ORUGVKLS RI <DKZHK RYHU KLV FUHDWLRQ DQG LW

ZRXOG KDYH SRLQWHG WR WKH HVFKDWRORJLFDO FRPLQJ RI KLV HWHUQDO FRVPLF

NLQJGRP LGHDV ZH VKDOO UHWXUQ WR SUHVHQWO\ EXW LW ZRXOG QRW KDYH ODLG FODLP

WR D VSHFLILF WHPSRUDO GRPDLQ WKHQ DQG WKHUH DV D SURWRW\SH RI WKH FRPLQJ

NLQJGRP ,Q WKLV UHVSHFW LW ZRXOG KDYH GLIIHUHG IURP WKH ,VUDHOLWH DOWDU LQ

WKH ODQG RI &DQDDQ D ODQG SRVVHVVHG LQ IXOILOOPHQW RI SDUWLFXODU FRYHQDQW

SURPLVHV WR $EUDKDP DQG FODLPHG E\ WKH DOWDU DV D VSHFLDO KRO\ NLQJGRP

VDQFWLILHG WR WKH QDPH RI <DKZHK 7KH SUHVHQFH RI WKH DOWDU LQ WKH

SUHGLOXYLDQ QDWLRQ ZRXOG QRW WKHUHIRUH KDYH LPSDUWHG D WKHRFUDWLF LGHQWLW\

WR LW DV GLG WKH DOWDU LQ ,VUDHO

,QHYLWDEO\ WKH OHJLWLPDWH DOWDU RI WKH /RUG UDLVHG XS DW WKH EHJLQQLQJ LQ WKH

PLGVW RI *RG·V FRYHQDQW SHRSOH ZDV FRXQWHUHG E\ LGRODOWDUV HUHFWHG E\

RWKHU JURXSV :KHQ VXFK D JURXS ZDV D SROLWLFDO VWDWH LWV DOWDUGHGLFDWLRQ

WR LWV QDWLRQDO JRG ZRXOG JLYH WKDW QDWLRQ WKH FKDUDFWHU RI D WKHRFUDF\ ² D

SVHXGRWKHRFUDF\ FKDOOHQJLQJ WKH VRYHUHLJQW\ RI WKH /RUG 7KH WKHRFUDWLF

DVSHFW ZRXOG EH PRVW HYLGHQW ZKHQ WKH GLYLQH NLQJVKLS LGHRORJ\ ZDV

SUHVHQW 6XFK GHYHORSPHQWV RI WKH VWDWH ZHUH LQ FRQWUDGLFWLRQ RI LWV

FRPPRQ JUDFH GHVLJQ (YHQ LQ WKH FDVH RI D QDWLRQ ZKHUH WKH DOWDU

FRPPLWPHQW RI WKH SHRSOH DV VXFK ZDV WR WKH /RUG WKH FRPPRQ JUDFH

FKDUWHU RI WKH VWDWH GHPDQGHG WKDW VXFK D QDWLRQ QRW EH WUHDWHG LQ WKHRU\ RU

LQ SROLWLFDO SUD[LV DV D WKHRFUDF\ 7KH FORVH FRQMXQFWLRQ RI WKH SROLWLFDO

HVWDEOLVKPHQW DQG WKH YLVLEOH HDUWKO\ DOWDU ZLWKLQ D UHODWLYHO\ VPDOO GRPDLQ

PLJKW WHQG WR EOXU WKH SHUFHSWLRQ RI WKH GLVWLQFWLRQ EHWZHHQ WKH FRPPRQ

VWDWH DQG WKH KRO\ FXOWXV RI WKH /RUG LQ WKDW VLWXDWLRQ EXW HYHU\ GHILQLWLYH

IHDWXUH RI D WKHRFUDF\ ZRXOG KDYH EHHQ PLVVLQJ 7KHUH LV QRWKLQJ WR

VXJJHVW WKDW WKH /RUG PDGH D VSHFLDO FRYHQDQW ZLWK DQ\ VXFK QDWLRQ

FRPSDUDEOH WR WKH 0RVDLF &RYHQDQW ZLWK ,VUDHO GHILQLQJ DQG FODLPLQJ WKDW

SDUWLFXODU GRPDLQ DV KLV RZQ KRO\ NLQJGRP 7KHUH LV QR HYLGHQFH WKDW WKH

/RUG FRPPLVVLRQHG DQ\ VXFK SHRSOH WR EXLOG KLP D UR\DO WHPSOH ZKHUH KLV

*ORU\3UHVHQFH GZHOOHG DV *RG.LQJ SURYLGLQJ VSHFLDO GLUHFWLRQ DQG

SURWHFWLRQ JXDUDQWHHLQJ WHPSRUDO EOHVVLQJV IRU FXOWLF ILGHOLW\ :H KDYH QR

UHDVRQ WR WKLQN WKDW *RG DSSRLQWHG DQ\ VXFK NLQJGRP WR EH OLNH ,VUDHO DQ

HDUWKO\ W\SRORJLFDO V\PERO RI WKH HWHUQDO WKHRFUDWLF NLQJGRP ,Q VSLWH WKHQ

RI ,VUDHO·V KDYLQJ DQ HDUWKO\ DOWDU ZKLOH WKH QHZ FRYHQDQW FKXUFK DV DQ

HDUWKO\ LQVWLWXWLRQ LV QR ORQJHU RUJDQL]HG DERXW D YLVLEOH DOWDU WKH

SUHGLOXYLDQ DOWDUFRPPXQLWLHV RI *HQHVLV  UHVHPEOHG WKH FKXUFK RI WKH

QHZ FRYHQDQW VWUXFWXUDOO\ PRUH WKDQ WKH\ GLG WKHRFUDWLF ,VUDHO
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& 0LVVLRQ RI WKH &RYHQDQW 3HRSOH

,QWURGXFWLRQ 7KH DOWDUIDPLOLHV WKDW FRQVWLWXWHG WKH /RUG·V UHGHPSWLYH

FRPPXQLW\ KDG DV VXFK GLVWLQFWLYH IXQFWLRQV SULHVWO\ DQG SURSKHWLF %XW

ZKHQ WKH FRYHQDQW LQVWLWXWLRQ HPERGLHG LWVHOI LQ WKH VWUXFWXUH RI WKHVH

IDPLOLHV WKH\ GLG QRW WKHUHE\ FHDVH WR H[LVW DV FRPPRQ JUDFH IDPLOLHV ZLWK

WKH IXQFWLRQV EHORQJLQJ WR VXFK ,QGLYLGXDO PHPEHUV RI WKHVH IDPLOLHV KDG

DOO WKH FXOWXUDO UHVSRQVLELOLWLHV WKDW KDG EHHQ DSSRLQWHG WR WKH JHQHUDOLW\ RI PDQNLQG XQGHU FRPPRQ JUDFH 6WDWHG IURP WKH SRLQW RI YLHZ RI RIILFH DQG

SULYLOHJH WKH\ SDUWLFLSDWHG ZLWK DOO RWKHUV LQ WKH HQMR\PHQW RI D PHDVXUH RI NLQJO\ GRPLQLRQ RYHU WKH VXEKXPDQ FUHDWLRQ DQG DV RFFDVLRQ DIIRUGHG

WKH\ DOVR RFFXSLHG WKH VSHFLDO RIILFH RI NLQJVKLS LQ WKH FRPPRQ JUDFH

SROLWLFDO RUGHU

)RU WKH FRYHQDQW SHRSOH WR SDUWLFLSDWH LQ WKH FRPPRQ SROLWLFDO HQWHUSULVH

ZLWK QRQFRYHQDQW SHRSOH ZDV HQWLUHO\ LQ NHHSLQJ ZLWK WKH JHQLXV RI WKH FLW\

RI PDQ DV D FRPPRQ JUDFH DUUDQJHPHQW IRU WKH SUDJPDWLF FRRSHUDWLRQ RI

DOO PDQNLQG LQ FXOWXUDO HQGHDYRU *RG·V SUHGLOXYLDQ SHRSOH PXVW DGRSW

WRZDUGV WKH SROLWLFDO RUGHU ZKHUH WKH\ UHVLGHG HYHQ ZKHQ &DLQLWH

GRPLQDWHG WKH VDPH VWDQFH WKDW ZDV DGYRFDWHG E\ WKH DSRVWOH 3DXO IRU WKH

1HZ 7HVWDPHQW VDLQWV LQ WKH *HQWLOH ZRUOG  7LP  DQG HDUOLHU E\ WKH

SURSKHW -HUHPLDK LQ KLV LQVWUXFWLRQV WR WKH ,VUDHOLWHV LQ WKHLU H[LOH H[LVWHQFH

LQ WKH ZRUOGZLOGHUQHVV -HU II 7KH\ ZHUH WR EH FRRSHUDWLYHO\

FRQVWUXFWLYH DQG H[KLELW WRZDUGV WKH FLW\ RI PDQ DQ DWWLWXGH RI SUD\HUIXO

VROLFLWXGH IRU LWV SHDFH

7R DVVXPH VXFK D VWDQFH LV QRW WR FRQIXVH WKH FLW\ RI PDQ ZLWK WKH

NLQJGRP RI *RG ,Q WKH OLJKW RI *RG·V UHGHPSWLYH GLVFORVXUHV WR KLV

SHRSOH WKH\ DUH WR SHUFHLYH WKDW WKH SXUSRVH RI DOO FRPPRQ JUDFH VWUXFWXUHV

DQG SURJUDPV LV WKH DQFLOODU\ RQH RI SURYLGLQJ D ILHOG RI RSHUDWLRQ IRU WKH

KLVWRU\ RI *RG·V NLQJGRP RI VDYLQJ JUDFH 7KH\ VKRXOG QRW WKHQ IL[ DQ\

IDOVH KRSHV RQ WKH IXWXUH RI WKH FLW\ RI PDQ *RG·V SURSKHWLF ZRUG KHDUG

LQ WKH PLGVW RI KLV SUHGLOXYLDQ SHRSOH EHFDPH LQGHHG DQ LQFUHDVLQJO\ XUJHQW

ZDUQLQJ RI WKH LPPLQHQW GRRP RI WKDW FLW\ :KLOH WKHUHIRUH WKH\ ZHUH WR

KDYH D EUHDGWK RI ZRUOGYLHZ LQIRUPHG E\ WKH SURJUDPPDWLF SXUSRVHV RI

WKH FRPPRQ JUDFH FXOWXUDO PDQGDWH LW ZDV LPSRUWDQW WKDW WKH\ DOVR SRVVHVV

D GHSWK RI KLVWRULFDO LQVLJKW LQWR WKH P\VWHU\ RI LQLTXLW\ GHYHORSLQJ ZLWKLQ

WKH FLW\ RI PDQ DQG WKDW WKH\ NHHS DOLYH DQ HVFKDWRORJLFDO YLVLRQ RI WKH

UHDOL]DWLRQ RI FUHDWLRQ·V FXOWXUDO JRDO LQ WKH GLVWDQW FRPLQJ RI DQ HWHUQDO FLW\

DV WKH ILQDO IUXLWDJH RI WKH P\VWHU\ RI UHGHPSWLYH JUDFH UHYHDOHG WR WKHP
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DQG ZRUNLQJ LQ WKHP $FFRUGLQJO\ WKRXJK WKH\ PXVW QRW QHJOHFW WKHLU SDUW

LQ EXLOGLQJ WKH FRPPRQ FLW\ WKH\ ZHUH DOVR WR IXOILOO ZLWK HDJHU KRSH WKHLU

GLVWLQFWLYH FRYHQDQWDO PLVVLRQ 7KRXJK IXOO FLWL]HQV LQ WKH FLW\ RI PDQ WKH\

ZHUH IDLWKIXOO\ WR PDLQWDLQ ZLWKLQ LW WKHLU DOWDU WR WKH QDPH RI <DKZHK DQG

UHPHPEHU WKDW WKH\ ZHUH DOVR FLWL]HQV RI KLV \HW XQVHHQ KHDYHQO\ FLW\

 3ULHVWO\ )XQFWLRQ

,QKHUHQW LQ WKH FRYHQDQW FRPPXQLW\·V DOWDUFHQWHUHG IRUP ZDV D SULHVWO\

YRFDWLRQ 7KLV GLG QRW LQYROYH WKH IRUPDO HVWDEOLVKPHQW RI D SULHVWO\ RIILFH

ZLWKLQ WKH FRPPXQLW\ ZLWK VSHFLDOL]HG RIILFLDQWV DSDUW IURP WKH QDWXUDO

IDPLO\ OHDGHUVKLS 7KHUH ZHUH QR SULHVWV DFWLQJ UHSUHVHQWDWLYHO\ IRU RWKHUV

ZKR ODFNHG SULHVWO\ VWDWXV 7KH DOWDU LWVHOI LQ WKH PLGVW RI WKH FRPPXQLW\

SRLQWHG WR WKH KHDYHQO\ GZHOOLQJ RI WKH /RUG DQG ZDV D VDFUDPHQWDO VLJQ RI

KLV SUHVHQFH EXW LW ZDV QRW DQ HDUWKO\ KRXVH RI *RG ZLWK D SUHVFULEHG

FRQWLQXDO FXOWXV WR EH PDLQWDLQHG ,W ZDV UDWKHU D SODFH RI RFFDVLRQDO

SHUKDSV UHJXODU SRVVLEO\ VDEEDWLFDO UHOLJLRXV UHVRUW IRU WKH PHPEHUV RI WKH

DOWDUIDPLO\ +HUH WKH\ FDPH WR UHQGHU ZRUVKLSIXO VHUYLFH WR WKH /RUG LQ

FRQVHFUDWRU\ WULEXWH DQG H[SLDWRU\ VDFULILFH DQG LQ FRQIHVVLRQDO SUDLVH DQG

SHWLWLRQ

D 6DQFWLILFDWLRQ RI &XOWXUH &DOOHG WR SULHVWO\ PLVVLRQ E\ WKH DOWDU WKH

6HWKLWH VDLQWV ZHUH HQJDJHG LQ WKH SULHVWO\ VDQFWLILFDWLRQ RI FXOWXUH WR WKH

/RUG 0DQ KLPVHOI LV WKH FKLHI SURGXFW RI WKH FXOWXUDO SURFHVV DQG WKH

IXQGDPHQWDO DVSHFW RI WKHLU VDQFWLI\LQJ RI FXOWXUH ZDV WKHUHIRUH WKH

VDQFWLILFDWLRQ RI WKHPVHOYHV WR *RG 7KH\ ZHUH WR EH EXLOGLQJ WKHPVHOYHV

XS DV D KRO\ WHPSOH RI *RG 7KHRFUDWLF ,VUDHO ZDV LQYROYHG LQ WKH EXLOGLQJ

RI WKH KRXVH RI *RG DW WKH V\PEROLF OHYHO 7KH\ KDG WR FRQVWUXFW

WDEHUQDFOH DQG WHPSOH DV D KDELWDWLRQ RI WKH *ORU\3UHVHQFH %XW WKH

6HWKLWH SHRSOH RI *RG ZHUH HQJDJHG LQ EXLOGLQJ RQO\ DW WKH UHDOLW\ OHYHO RI WKH SHRSOHKRXVH RI *RG 8OWLPDWHO\ VXFK EXLOGLQJ RI *RG·V VSLULWXDO

VDQFWXDU\ LV *RG·V RZQ GRLQJ E\ KLV 6SLULW <HW WKHUH LV DQ LQVWUXPHQWDO

UROH DVVLJQHG WR WKH FRYHQDQW FRPPXQLW\ LQ WKH HGLILFDWLRQFXOWLYDWLRQ RI

WKLV OLYLQJ KRO\ VWUXFWXUH WKURXJK D PLQLVWU\ RI WKH PHDQV RI JUDFH DFFRUGLQJ

WR WKH 6SLULW·V YDU\LQJ SURYLVLRQ ´DW VXQGU\ WLPHV DQG LQ GLYHUV PDQQHUVµ

7KLV SULHVWO\ PLVVLRQ RI VDQFWLI\LQJ FXOWXUH E\ ZD\ RI EXLOGLQJ WKH OLYLQJ

SHRSOHWHPSOH RI *RG WRRN D GLIIHUHQW GLUHFWLRQ IRU WKH SUHGLOXYLDQ

FRYHQDQW FRPPXQLW\ WKDQ LW GRHV LQ WKH JUHDW FRPPLVVLRQ JLYHQ WR WKH

FKXUFK /LNH WKH 6HWKLWH FRYHQDQW FRPPXQLW\ WKH FKXUFK WRR RSHUDWHV LQ

WHPSOH EXLOGLQJ RQO\ DW WKH UHDOLW\ OHYHO RI WKH SHRSOHWHPSOH FI (SK
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  7LP   3HW  7KH V\PEROLF GLYLQH GZHOOLQJSODFHV WKDW

ZHUH HUHFWHG E\ WKH ,VUDHOLWHV VHUYH WKH FKXUFK RI WKH QHZ FRYHQDQW RQO\ DV

FRQFHSWXDO PRGHOV IRU LWV XQGHUVWDQGLQJ RI LWVHOI DV *RG·V GZHOOLQJSODFH

%XW XQOLNH WKH SUHGLOXYLDQ SULHVWO\ PLVVLRQ WKH FKXUFK·V JUHDW FRPPLVVLRQ

VHQGV LW RXWZDUGV WR WKH HQGV RI WKH HDUWK 7KH SUHVHQFH RU DEVHQFH RI WKH

ORFDO HDUWKO\ DOWDU FRLQFLGHV LQYHUVHO\ ZLWK WKH SUHVHQFH RU DEVHQFH RI WKH

H[SDQVLYH PLVVLRQDU\ GLPHQVLRQ RI WKH FRYHQDQWDO IXQFWLRQ RI EXLOGLQJ WKH

KRO\ KRXVH RI *RG 6R ORQJ DV LW LV ORFDO HDUWKO\ V\PEROLF WKH DOWDU

FRQFHQWUDWHV WKH EXLOGLQJ IXQFWLRQ FHQWULSHWDOO\ RQ WKH HGLILFDWLRQ RI WKH

ORFDO DOWDUFRPPXQLW\ ,W LV RQO\ ZKHQ WKH IRFXV RI WKH FRPPXQLW\ PRYHV

IURP VXFK DQ HDUWKO\ ORFDO DOWDU WR WKH KHDYHQO\ XQLYHUVDO DOWDU DV LW GRHV LQ

WKH QHZ FRYHQDQW HVWDEOLVKHG WKURXJK WKH SULHVWKRRG RI -HVXV WKDW WKH

EXLOGLQJ RI WKH OLYLQJ WHPSOH EHFRPHV FRUUHVSRQGLQJO\ D PLVVLRQDU\

FHQWULIXJDO SURMHFW &HUWDLQO\ QRWKLQJ LQ *HQHVLV  KLQWV DW D PLVVLRQDU\

OHQJWKHQLQJ RI WKH FRUGV RI WKH FRYHQDQWDO WHQW %\ WKLV DEVHQFH RI D

PLVVLRQDU\ G\QDPLF LQ WKH FRYHQDQW FRPPXQLW\ RI WKH ZRUOG WKDW WKHQ ZDV

WKDW ZRUOGDJH LV VKRZQ WR EH OLNH WKH HQWLUH SUHPHVVLDQLF DJH DQ HDUWK

DOWDU DJH

:H KDYH FRQVLGHUHG WKH SULHVWO\ PLVVLRQ RI VDQFWLI\LQJ FXOWXUH DV LW FRPHV

WR H[SUHVVLRQ LQ WKH EXLOGLQJ RI WKH KRO\ SHRSOHKRXVH RI *RG EXW ZKDW

ZRXOG LW HQWDLO ZLWK UHVSHFW WR WKH FRPPRQ FLW\ RI PDQ" 3RVLWLYHO\ LW PXVW

EH UHFRJQL]HG WKDW WKH ZKROH OLIH RI *RG·V SHRSOH LV FRYHUHG E\ WKH

OLWXUJLFDO PRGHO RI WKHLU SULHVWO\ LGHQWLW\ $OO WKDW WKH\ GR LV GRQH DV D

VHUYLFH UHQGHUHG XQWR *RG $OO WKHLU FXOWXUDO DFWLYLW\ LQ WKH VSKHUH RI WKH

FLW\ RI PDQ WKH\ DUH WR GHGLFDWH WR WKH JORU\ RI *RG 7KLV VDQFWLILFDWLRQ RI FXOWXUH LV VXEMHFWLYH LW WUDQVSLUHV ZLWKLQ WKH VSLULW RI WKH VDLQWV 1HJDWLYHO\

LW PXVW EH LQVLVWHG WKDW WKLV VXEMHFWLYH VDQFWLILFDWLRQ RI FXOWXUH GRHV QRW

UHVXOW LQ D FKDQJH IURP FRPPRQ WR KRO\ VWDWXV LQ FXOWXUH REMHFWLYHO\

FRQVLGHUHG 7KH FRPPRQ FLW\ RI PDQ GRHV QRW LQ DQ\ IDVKLRQ RU WR DQ\

GHJUHH EHFRPH WKH KRO\ NLQJGRP RI *RG WKURXJK WKH SDUWLFLSDWLRQ RI WKH

FXOWXUHVDQFWLI\LQJ VDLQWV LQ LWV GHYHORSPHQW 9LHZHG LQ WHUPV RI LWV

SURGXFWV HIIHFWV LQVWLWXWLRQDO FRQWH[W  HWF WKH FXOWXUDO DFWLYLW\ RI *RG·V

SHRSOH LV FRPPRQ JUDFH DFWLYLW\ 7KHLU FLW\ RI PDQ DFWLYLW\ LV QRW ŃLQJGRP

RI *RGµ DFWLYLW\ 7KRXJK LW LV DQ H[SUHVVLRQ RI WKH UHLJQ RI *RG LQ WKHLU

OLYHV LW LV QRW D EXLOGLQJ RI WKH NLQJGRP RI *RG DV LQVWLWXWLRQ RU UHDOP )RU

WKH FRPPRQ FLW\ RI PDQ LV QRW WKH KRO\ NLQJGRP UHDOP QRU GRHV LW HYHU

EHFRPH WKH KRO\ FLW\ RI *RG ZKHWKHU JUDGXDOO\ RU VXGGHQO\ 5DWKHU LW

PXVW EH UHPRYHG LQ MXGJPHQW WR PDNH ZD\ IRU WKH KHDYHQO\ FLW\ DV D QHZ

FUHDWLRQ
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$Q DSSDUHQW QRW UHDO H[FHSWLRQ WR WKH SXUHO\ VXEMHFWLYH QDWXUH RI WKH

VDQFWLILFDWLRQ RI FRPPRQ FXOWXUH E\ *RG·V SULHVWO\ SHRSOH DULVHV LQ

FRQQHFWLRQ ZLWK WKH SUHVHQFH RI WKH HDUWKO\ DOWDU DPRQJ WKHP )RU IURP

WKH IUXLW RI WKHLU FXOWXUDO DFWLYLW\ WKH\ SUHVHQWHG DW WKH DOWDU WRNHQ RIIHULQJV

H[SUHVVLYH RI WKH SULHVWO\ GHGLFDWLRQ RI WKHPVHOYHV WKHLU OLIH ODERU DQG

SRVVHVVLRQV WR WKH /RUG 7KHUHE\ WKH\ FKDQJHG WKH VWDWXV RI WKHVH REMHFWV

IURP FRPPRQ WR VDFUHG V\PEROLFDOO\ 7KLV H[FHSWLRQDO FXOWLFV\PEROLF

VDQFWLILFDWLRQ RI VXFK WRNHQ FXOWXUDO LWHPV DFWXDOO\ XQGHUVFRUHV WKH FRPPRQ

VWDWXV RI WKH VDLQWV· FXOWXUDO SURGXFWLYLW\ DV D ZKROH WKH FRPPRQ VWDWXV

IURP ZKLFK WKH WRNHQV XWLOL]HG LQ FXOWLF V\PEROLVP ZHUH GLVWLQJXLVKHG LQ

WKHLU EHFRPLQJ VDFUHG 7KH PHUHO\ WRNHQ FKDUDFWHU RI WKH REMHFWLYH DOWDU

VDQFWLILFDWLRQ RI FXOWXUH E\ WKH SUHGLOXYLDQ DOWDUFRPPXQLW\ FDQ EH

DSSUHFLDWHG E\ FRQWUDVWLQJ ZLWK LW WKH VDQFWLILFDWLRQ RI WKHRFUDWLF ,VUDHO·V

FXOWXUH 7KH ODWWHU ZDV V\PEROLFDOO\ VHW DSDUW LQ LWV WRWDOLW\ ODQG DQG DOO DV

WKH VDFUHG UHDOP RI *RG·V UR\DO 3UHVHQFH $ VDQFWLILFDWLRQ SKHQRPHQRQ LQ

WKH OLIH RI WKH FKXUFK FRUUHVSRQGLQJ LQ LWV OLPLWHG FKDUDFWHU WR LWV

SUHGLOXYLDQ FRXQWHUSDUW LV WKH VHWWLQJ DVLGH RI WKH VDFUDPHQWDO HOHPHQWV

IURP WKH FRPPRQ ORW WR EH XVHG DV KRO\ OLWXUJLFDO V\PEROV +HUH LQ WKH

1HZ 7HVWDPHQW VLWXDWLRQ DJDLQ WKLV H[FHSWLRQDO V\PEROLF LQVWDQFH VLPSO\

VKDUSHQV RXU SHUFHSWLRQ RI WKH REMHFWLYHO\ FRPPRQ VWDWXV RI WKH RYHUDOO

FXOWXUDO FRQWULEXWLRQ RI &KULVWLDQ SHRSOH DQ REMHFWLYH FRPPRQQHVV WKDW

FRQWLQXHV WR REWDLQ LQ VSLWH RI LWV KDYLQJ EHHQ VXEMHFWLYHO\ VDQFWLILHG E\

WKHP

,Q FRQFOXGLQJ WKLV DQDO\VLV RI WKH FXOWXUDO IXQFWLRQLQJ RI WKH SUHGLOXYLDQ

FRYHQDQW SHRSOH LQ WHUPV RI WKH FRQFHSW RI KROLQHVV ZH UHWXUQ WR WKH DUHD

RI WKH IDPLOLDO IRUP RI WKDW FRYHQDQW FRPPXQLW\ ,W ZDV REVHUYHG LQ WKH

LQWURGXFWLRQ WR WKLV VHFWLRQ RQ WKH PLVVLRQ RI WKH FRYHQDQW SHRSOH WKDW WKH

6HWKLWH IDPLOLHV XQGHU VWXG\ GLG QRW FHDVH WR IXQFWLRQ DV FRPPRQ JUDFH

IDPLOLHV XSRQ EHFRPLQJ D FRYHQDQWDO DOWDUIDPLO\ $QG LW KDV MXVW EHHQ

DUJXHG WKDW WKH FXOWXUDO SURGXFWLYLW\ RI WKHVH IDPLOLHV UHWDLQHG LWV FRPPRQ

VWDWXV HYHQ WKRXJK LQ VSLULW FRQVHFUDWHG E\ WKH JRGO\ WR WKH /RUG ,Q

NHHSLQJ ZLWK DOO WKLV LW PD\ EH VDLG WKDW DV IDPLOLHV UHSURGXFLQJ WKHPVHOYHV

WKH\ ZHUH SDUW RI WKH FRPPRQ FXOWXUDO SURJUDP RI ILOOLQJ WKH HDUWK WKDW KDG

EHHQ DVVLJQHG WR PDQNLQG XQGHU WKH FRPPRQ JUDFH RUGHU 6LPXOWDQHRXVO\

KRZHYHU VRPHWKLQJ ´KRO\µ DOVR UHVXOWHG IURP WKLV VDPH SURFHVV

:H DUH KHUH FRQIURQWHG E\ WKH ELEOLFDO GDWD ZLWK DQRWKHU NLQG RI

VDQFWLILFDWLRQ RI FXOWXUH LQYROYLQJ DQRWKHU YDULHW\ RI KROLQHVV 7KHUH LV WKH

VSLULWXDO KROLQHVV RI WKH VDLQWV VDQFWLILHG XQWR WKH /RUG E\ KLV 6SLULW $QG
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WKHUH LV WKH V\PEROLF KROLQHVV RI WRNHQV FXOWLFO\ GHGLFDWHG WR *RG %XW

WKHUH LV DOVR WKH IRUPDO KRO\ VWDWXV RI EHORQJLQJ WR WKH PHPEHUVKLS RI WKH

FRYHQDQW FRPPXQLW\ &XOWXUDO SURGXFWV  YL]  FKLOGUHQ LVVXLQJ IURP WKH

UHSURGXFWLYH IXQFWLRQLQJ RI WKH SHRSOH RI *RG KDYH WKLV FRYHQDQWDO EUDQG

RI KROLQHVV EHFDXVH FRYHQDQW PHPEHUVKLS LV E\ WKH /RUG·V DSSRLQWPHQW

GHWHUPLQHG LQ SDUW E\ WKH SULQFLSOH RI SDUHQWDO DXWKRULW\ 7KLV LV WKH SRLQW

RI  &RULQWKLDQV  FI 5RP  7KH FXOWXUDO SURFHVV LQ WKH IRUP RI WKH SURFUHDWLYH PDUULDJH XQLRQ LV FRYHQDQWDOO\ VDQFWLILHG ZKHQ DW OHDVW RQH

RI WKH SDUWLHV SRVVHVVHV FRYHQDQWDO KROLQHVV DQG FRQVHTXHQWO\ WKH FKLOG

ERUQ RI WKDW VDQFWLILHG XQLRQ KDV WKH VWDWXV RI FRYHQDQWDO KROLQHVV +HUH

WKHQ IRU WKH SUHGLOXYLDQ DV ZHOO DV ODWHU FRYHQDQW IDPLOLHV ZDV D IXUWKHU

GLVWLQFWLYH DVSHFW RI WKHLU SULHVWO\ WDVN RI VDQFWLI\LQJ FXOWXUH

E &RQIHVVLRQDO :LWQHVV 7KH DOWDU ZDV WKH VLWH WR ZKLFK WKH SULHVWO\

FRPPXQLW\ UHVRUWHG WR FDOO RQ *RG·V QDPH LQ SUDLVH DQG SHWLWLRQ $

WHVWLPRQ\ WR WKH /RUG ZDV KRZHYHU JLYHQ E\ WKH YHU\ H[LVWHQFH RI WKH DOWDU

LWVHOI 7KH DFW RI EXLOGLQJ WKH DOWDU DQG SHUSHWXDWLQJ WKHUH WKH QDPH RI *RG

ZKLFK ZDV LGHQWLILHG ZLWK WKH DOWDU ZDV D FRQIHVVLRQDO ZLWQHVV $V D SXEOLF

PRQXPHQW VHW XS LQ WKH PLGVW RI WKH FLW\ RI PDQ WKH DOWDU·V ZLWQHVV ZDV D

ZLWQHVV WR WKH ZRUOG 7KH PLVVLRQDU\ SULQFLSOH ZDV WKXV SUHVHQW LQ WKHVH

HDUO\ DOWDUFRPPXQLWLHV HYHQ WKRXJK QRW \HW LPSOHPHQWHG E\ DQ RXWZDUG

WKUXVW LQ H[WHQVLRQ RI WKH FRYHQDQWDO ZLWQHVV

$OWDU EXLOGLQJ ZDV D FRQIHVVLRQ RI *RG·V VRYHUHLJQW\ RYHU KLV FUHDWLRQ DQG D


FODLPLQJ RI WKH ZRUOG IRU KLP 7KXV 1RDK·V HUHFWLQJ RI WKH DOWDU RQ WKH

QHZ HDUWK IUHVKO\ DSSHDUHG IURP WKH ZDWHUV DIWHU WKH IORRG ZDV D

FRQIHVVLRQDO FODLP WKDW WKH HDUWK LV WKH /RUG·V DQG WKH IXOOQHVV WKHUHRI WKH

ZRUOG DQG WKH\ WKDW GZHOO WKHUHLQ IRU KH LV WKH 2QH ZKR IRXQGHG LW RYHU

WKH VHDV DQG HVWDEOLVKHG LW DERYH WKH GHHSV 3V I

,Q WKHLU

LGHQWLILFDWLRQ ZLWK WKH DOWDU RI WKH /RUG WKHVH FRYHQDQWDO IDPLOLHV VWRRG RYHU

DJDLQVW WKH GHQL]HQV RI WKLV ZRUOG DV D OHJDO WHVWLPRQ\ D ZLWQHVV VLJQ

SODQWHG E\ WKH &UHDWRU RI KHDYHQ DQG HDUWK VWDNLQJ RXW KLV FODLP WR XOWLPDWH

VRYHUHLJQ RZQHUVKLS RI WKH ZRUOG DQG LWV QDWLRQV

,PSOLFLW LQ WKH DOWDU LGHQWLW\ RI WKHVH FRYHQDQW SHRSOH ZDV WKH VXPPRQV

DEH\DQW IRU WKH SUHVHQW WR XQGHUWDNH WKH SULHVWO\ PLVVLRQ RI WKH KRO\ ZDU RI

<DKZHK )RU WKH WLPH EHLQJ WKH /RUG ZDV SOHDVHG WR SUHVHUYH WKH

FRPPRQ RUGHU RQ HDUWK 7KH DOWDUV ZHUH QRW GHFODUDWLRQV RI KRO\ ZDU QRW

SURFODPDWLRQV RI *RG·V LPPHGLDWH LQWHQWLRQ WR WUDQVIRUP WKH HDUWK LQWR D

KRO\ WKHRFUDWLF GRPDLQ 7KHLU FRQIHVVLRQDO ZLWQHVV WR WKH ZRUOG ZDV
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DFFRUGLQJO\ D FDOO WR WXUQ IURP LGROV DQG UHQGHU FRYHQDQWDO DOOHJLDQFH WR

<DKZHK 1HYHUWKHOHVV WKH\ ZHUH D SURSKHWLF ZDUQLQJ RI WKH FRPLQJ GD\ RI KLV SRZHU ZKHQ WKH GHFUHH ZRXOG JR IRUWK WR HQIRUFH KLV VRYHUHLJQ FODLPV

RYHU WKH HDUWK 7KHQ KLV DOWDUSHRSOH PXVW DVVHPEOH WR KLP D SULHVWO\ DUP\

LQ WKH VSOHQGRU RI KROLQHVV WR IXOILOO WKH VDFUHG FKDUJH RI WKH JXDUGLDQVKLS

RI WKH VDQFWXDU\ WR IROORZ KLP LQ WKH EDWWOH RI WKH JUHDW GD\ FOHDQVLQJ WKH

ZRUOG RI WKH VHUYDQWV RI WKH LGROV DQG VDQFWLI\LQJ LW WR KLP DV D XQLYHUVDO

KRO\ GRPDLQ 7KH <DKZHKFRQJUHJDWLRQ WKXV SRVHG D WKUHDWHQLQJ FKDOOHQJH

WR WKRVH NLQJV RI WKH HDUWK ZKR WRRN UHEHOOLRXV FRXQVHO WRJHWKHU DJDLQVW WKH

/RUG DQG KLV DQRLQWHG WKH SURPLVHG FKDPSLRQ RI WKH ZRPDQ·V VHHG ZKR

VKRXOG FRPH DQG VOD\ WKH VHUSHQW

8QWLO WKH WLPH DUULYHV IRU WKDW GLYLQH MXGJPHQW RQ WKH XQEHOLHYLQJ ZRUOG

WKH SUHVHQFH RI *RG·V DOWDU DW WKH FHQWHU RI KLV FRYHQDQW SHRSOH PDUNV WKHP

DV D PDUW\U FRPPXQLW\ 0DUW\U LQ D WZRIROG VHQVH 7KH\ DUH PDUW\UV LQ WKH

SURSHU PHDQLQJ RI WKDW ZRUG ² WKH\ DUH ZLWQHVVHV IRU WKH /RUG WKHLU *RG

%XW IURP $EHO RQ FI *HQ  WR EH D ZLWQHVVPDUW\U LV DOVR WR EH D

PDUW\U LQ LWV FXVWRPDU\ VHQVH )DLWKIXO ZLWQHVV OHDGV WR PDUW\UGRP WR

VXIIHULQJ HYHQ XQWR GHDWK DW WKH KDQGV RI DQ XQUHFHSWLYH XQUHSHQWDQW

KRVWLOH ZRUOG 6XFK LV WKH GXDO PDUW\U PLVVLRQ RI WKH SHRSOH LGHQWLILHG ZLWK

*RG·V DOWDU

 3URSKHWLF )XQFWLRQ

%HVLGHV WKH SULHVWO\ ZLWQHVV JLYHQ E\ WKH JRGO\ 6HWKLWH VXFFHVVLRQ LQ WKHLU

LGHQWLW\ DV DQ DOWDU FRPPXQLW\ RI <DKZHK D ZLWQHVV LQ WKH SURSKHWLF PRGH

DURVH DPRQJ WKHP WKDW LV D ZLWQHVV LQ WKH IRUP RI D GHFODUDWLRQ RI WKH

ZRUG RI WKH /RUG )URP WKH *HQHVLV DFFRXQW ZH OHDUQ WKDW DW OHDVW RQ

RFFDVLRQ GLYLQH UHYHODWLRQ FDPH WR SDUWLFXODU LQGLYLGXDOV ZLWKLQ WKH FXOWLF

FRQJUHJDWLRQ VR TXDOLI\LQJ WKHP WR SHUIRUP WKH SURSKHWLF IXQFWLRQ RI WKH

FRPPXQLW\

D 3URSKHW )LJXUHV %HIRUH WXUQLQJ WR WKHVH LQGLYLGXDO SURSKHWV ZH VKDOO

WDNH QRWH RI WKH SDUHQWDO QDPLQJ DFWV UHFRUGHG LQ WKH 6HWKLWH KLVWRU\ *HQ

  FI   1DPHV DVVLJQHG WR FKLOGUHQ DUH LQWHUSUHWHG E\ WKH

SDUHQWV LQ WHUPV RI WKH FRYHQDQWDO UHODWLRQVKLS ZLWK LWV SURPLVHV DQG KRSH

,W PD\ EH TXHVWLRQHG ZKHWKHU WKHVH SDUHQWDO LQWHUSUHWDWLRQV DUH DQ\WKLQJ

PRUH WKDQ XQLQVSLUHG UHDGLQJV RI WKHLU VLWXDWLRQ QRW QHFHVVDULO\ WR EH

UHJDUGHG DV IUHH IURP PLVXQGHUVWDQGLQJ RU PLVFDOFXODWLRQ :KHWKHU RU QRW

LQVSLUHG XWWHUDQFHV WKH\ DUH FHUWDLQO\ LQGLFDWLYH RI WKH RXWORRN RI IDLWK WKDW

FKDUDFWHUL]HG WKHVH JRGO\ 6HWKLWHV LQ FRQWUDVW WR WKH UHEHOOLRXV SRVWXUH RI 205

WKH &DLQLWHV ,W LV FOHDUO\ WKH LQWHQWLRQ RI WKH ELEOLFDO DFFRXQW WR GUDZ WKDW

FRQWUDVW DV ZH FDQ VHH HVSHFLDOO\ IURP WKH FLUFXPVWDQFH WKDW LW LV D /DPHFK

LQ HDFK OLQH WR ZKRP D FOLPDFWLF VWDWHPHQW LV DWWULEXWHG WKH WZR VWDWHPHQWV

EUHDWKLQJ RXW GLDPHWULFDOO\ RSSRVLWH VSLULWV *HQ  

,QFLGHQWDOO\ WKH QDUUDWLYH IXUWKHU LQYLWHV FRPSDULVRQ RI WKHVH WZR /DPHFKV

E\ DVVRFLDWLQJ HDFK ZLWK WKH QXPEHU VHYHQ &DLQLWH /DPHFK ERDVWV RI

YHQJHDQFH VHYHQW\ DQG VHYHQIROG DQG 6HWKLWH /DPHFK·V OLIHVSDQ LV VHYHQ

KXQGUHG VHYHQW\ DQG VHYHQ \HDUV ,W VKRXOG DOVR EH REVHUYHG WKDW WKHUH DUH

LQGLFDWLRQV LQ WKHVH QDPLQJ HSLVRGHV WKDW WKH FRPPXQLW\ RI WKH 6HWKLWH

IDLWKIXO KDG WKH KLVWRULF YRFDWLRQ RI WUDQVPLWWLQJ WKH FRYHQDQW WUDGLWLRQ ZLWK

WKH RUDFOHV RI *RG HPEHGGHG WKHUHLQ IRU LQ WKH H[SODQDWLRQV JLYHQ IRU WKH

QDPHV IDPLOLDULW\ ZLWK WKRVH RUDFOHV LV GLVSOD\HG

(QRFK DQG 1RDK DUH WKH WZR ILJXUHV LQ WKH 6HWKLWH OLQH ZKR GHILQLWHO\

SHUIRUP WKH GLVWLQFWO\ SURSKHWLF RIILFH 7KH 1HZ 7HVWDPHQW UHIOHFWLQJ LQ

SDUW QRQFDQRQLFDO WUDGLWLRQ ZKRVH WUDMHFWRU\ PRYHG WKURXJK ODWH -HZLVK

DSRFDO\SWLF FLUFOHV SUHVHQWV ERWK RI WKHVH PHQ DV HQJDJHG LQ D SURSKHWLF

PLVVLRQ RI ZLWQHVV DQG ZDUQLQJ (QRFK DFFRUGLQJ WR WKH ERRN RI -XGH

SURSKHVLHG RI WKH FRPLQJ MXGJPHQW RI *RG DJDLQVW EODVSKHPRXV VLQQHUV

YY 1RDK DFFRUGLQJ WR 3HWHU·V VHFRQG HSLVWOH ZDV D KHUDOG RI

ULJKWHRXVQHVV WR KLV UHEHOOLRXV DQG GRRPHG JHQHUDWLRQ  3HW  FI  3HW

 +HE 

2QH QRWVRREYLRXV EDVLV IRU WKLV SURSKHWLF LGHQWLILFDWLRQ RI WKH UROH RI

(QRFK DQG 1RDK LV GLVFHUQLEOH ZLWKLQ WKH *HQHVLV QDUUDWLYH LWVHOI (DFK RI

WKHP LV WKHUH VDLG WR KDYH ŹDONHG ZLWK *RGµ *HQ   7KH

+HEUHZ H[SUHVVLRQ LV XQXVXDO LQ IDFW WKLV SUHFLVH FRPELQDWLRQ RI YHUEDO

IRUP  KLWKSD·HO  RI  KDODN DQG SUHSRVLWLRQ  ·HW DSSHDUV QRZKHUH HOVH LQ

6FULSWXUH 7KLV YHUEDO IRUP ZLWK RWKHU SUHSRVLWLRQV LV XVHG ZLWK ERWK PHQ

DQG *RG DV VXEMHFW WR GHQRWH WKH PDLQWDLQLQJ RI FRYHQDQWDO UHODWLRQVKLS

WKURXJK WKH IXOILOOLQJ RI WKH DSSURSULDWH UROHV WKHUHLQ HJ *HQ  

 /HY  'HXW   6DP  7KH ZDONLQJ ZLWK *RG DWWULEXWHG

WR (QRFK DQG 1RDK RXJKW WKHQ LI LW GRHV QRW KDYH WKH PRUH VSHFLILF

PHDQLQJ VXJJHVWHG EHORZ DW OHDVW EH XQGHUVWRRG DV ILGHOLW\ WR FRYHQDQW

UDWKHU WKDQ SLHW\ LQ D PRUH JHQHUDO VHQVH %XW WKLV YHUEDO IRUP LV DOVR XVHG

WR GHVFULEH SHUVRQV HQJDJHG LQ D MXGLFLDO PLVVLRQ ,Q *HQHVLV  LW SRUWUD\V

*RG·V LQYHVWLJDWRU\ VFUXWLQ\ RI KLV VDQFWXDU\ LQ (GHQ DV KH HQWHUHG LQWR

MXGJPHQW ZLWK 6DWDQ DQG IDOOHQ PDQNLQG ,Q =HFKDULDK  DQG  LW

GHVFULEHV DJHQWV RI *RG·V KHDYHQO\ FRXQFLO RQ PLVVLRQV RI MXGLFLDO

VXUYHLOODQFH DQG RI DFWXDO MXGJPHQW DPRQJ WKH QDWLRQV ,W LV DOVR XVHG RI
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6DWDQ·V PDOLFLRXV SURELQJV DERXW WKH HDUWK ZLWK D YLHZ WR SUHVHQWLQJ

DFFXVDWLRQV LQ WKH KHDYHQO\ FRXUW -RE   ,Q  6DPXHO  WKH

SURSKHW 6DPXHO DQG WKH NLQJ RI ,VUDHO DUH WKH VXEMHFWV RI WKLV YHUE ZKLFK

VHHPV WR GHVFULEH WKHLU DFWLQJ DV MXGJHV RYHU ,VUDHO -RE  LV DQRWKHU

SDVVDJH LQ ZKLFK WKLV YHUE GHVFULEHV *RG HQJDJHG LQ MXGLFLDO VXUYHLOODQFH

RQ WKLV SDVVDJH VHH P\ FRPPHQWV LQ  ,PDJHV RI WKH 6SLULW  S 3HUKDSV LQ

/HYLWLFXV  'HXWHURQRP\  DQG  6DPXHO  WKH LGHD LV DJDLQ

PRUH SUHFLVHO\ WKDW RI *RG·V SUHVHQFH LQ ,VUDHO E\ ZD\ RI MXGLFLDO

VXSHULQWHQGHQFH $W WKH FHQWHU RI DOO WKLV MXGLFLDO DFWLYLW\ LW ZLOO EH QRWLFHG

LV *RG·V KHDYHQO\ FRXQFLO DQG VLJQLILFDQWO\ WKDW LV WKH SODFH ZKHUH WKH

SURSKHWV RI ,VUDHO UHFHLYHG WKHLU FRPPLVVLRQLQJ DQG IURP ZKLFK WKH\ ZHQW

IRUWK RQ WKHLU MXGLFLDO PLVVLRQ WR ,VUDHO DQG WKH QDWLRQV 2I SRVVLEOH

EHDULQJ RQ WKH LQWHUSUHWDWLRQ RI (QRFK·V ZDONLQJ ZLWK *RG LV WKH IDFW WKDW

LQ ZKDW DSSHDUV WR EH D 0HVRSRWDPLDQ YHUVLRQ RI WKH (QRFK WUDGLWLRQ

(QPHGXUDQNL VHYHQWK ILJXUH LQ SUHGLOXYLDQ NLQJ OLVWV LV VDLG WR KDYH EHHQ

DGPLWWHG WR WKH DVVHPEO\ RI WKH JRGV DQG VKRZQ P\VWHULHV

,W WKHUHIRUH DSSHDUV WKDW *HQHVLV  DQG  SRUWUD\ (QRFK DQG 1RDK

DV SURSKHW ILJXUHV ZKR KDG DFFHVV WR WKH FRXQVHO RI WKH KHDYHQO\ FRXUW DQG

ZKR VKDUHG ZLWK WKH /RUG *RG LQ KLV MXGLFLDO RYHUVLJKW RI WKH HDUWK DFWLQJ

DV PHVVHQJHUV LQ WKH SXEOLVKLQJ RI KLV GHFUHHV DQG MXGJPHQWV 7KH\

SDUWLFLSDWHG ZLWK WKH /RUG ŹDONHG ZLWKµ KLP LQ WKDW MXGLFLDO SURFHVV

ZKLFK KH LQLWLDWHG LQ (GHQ *HQ  DQG FRQWLQXHV WR FRQGXFW WKURXJKRXW

KLVWRU\ DV -XGJH RI DOO WKH HDUWK &RQILUPLQJ WKLV LQWHUSUHWDWLRQ LV WKH IDFW

WKDW WKHLU ZDONLQJ ZLWK *RG LV FORVHO\ FRQQHFWHG LQ WKH ELEOLFDO UHFRUG ZLWK

VWDWHPHQWV SUHVHQWLQJ WKHP LQ D GLVWLQFWO\ SURSKHWLF UROH ,Q *HQHVLV 

(QRFK·V ZDONLQJ ZLWK *RG LV SUHOXGH WR KLV WUDQVODWLRQ LQWR KHDYHQ ZKLFK

KDV LWV FRXQWHUSDUW DPRQJ WKH SURSKHWV RI ,VUDHO LQ (OLMDK·V UDSWXUH LQWR WKH

KHDYHQO\ FRXQFLO LQ WKH *ORU\FKDULRW $QG WKH VWDWHPHQW WKDW 1RDK ZDONHG

ZLWK *RG LQ WKH LQWURGXFWRU\ VXPPDU\ RI WKH WKLUG JHQHUDWLRQVVHFWLRQ RI

*HQHVLV  VRRQ ILQGV LWV H[SODQDWLRQ LQ WKH FRPLQJ RI WKH ZRUG RI *RG

WR 1RDK GHFODULQJ WKH GLYLQH YHUGLFW RQ WKH ZRUOG DQG IRUHWHOOLQJ WKH

LPPLQHQW MXGJPHQW YYII

:KDW ZH DUH SODLQO\ WROG LQ WKHVH

DFFRPSDQ\LQJ VWDWHPHQWV DERXW WKH OLYHV RI (QRFK DQG 1RDK FOHDUO\ ILWV

WKH SDWWHUQ RI ODWHU SURSKHWPHVVHQJHUV RI WKH /RUG HQJDJHG LQ WKH MXGLFLDO

DGPLQLVWUDWLRQ RI KLV FRYHQDQW :KDWHYHU RQH GHFLGHV WKHQ DERXW WKH

PHDQLQJ RI WKHLU ZDONLQJ ZLWK *RG WKHVH RWKHU GLVFORVXUHV RI WKHLU

SURSKHWOLNH H[SHULHQFHV ILUPO\ HVWDEOLVK WKHLU SURSKHWLF LGHQWLW\ DQG UROH







207

E 'LYLQH /DZVXLW $V ZH KDYH IROORZHG WKH WUDLO RI MXGLFLDO ZDONLQJ

PDUNHG DW *HQHVLV  DQG  DQG  ZH KDYH IRXQG WKDW WKH /RUG

KLPVHOI LQLWLDWHG WKLV ODZVXLW SURFHVV DJDLQVW PDQNLQG IRU WKHLU EUHDNLQJ RI WKH FUHDWLRQDO FRYHQDQW DQG DIWHUZDUGV UDLVHG XS IURP WKH PLGVW RI WKH

FRPPXQLW\ RI WKH &RYHQDQW RI *UDFH SURSKHWV WR UHSUHVHQW KLP LQ KLV

FRQWLQXLQJ SURVHFXWLRQ RI WKDW ODZVXLW 7KH WDUJHW VSKHUH RI WKH PHVVDJH RI WKH 6HWKLWH SURSKHWV ZDV WKH ZRUOG DW ODUJH ,Q WKLV UHVSHFW WKH\ GLIIHUHG

IURP WKH ,VUDHOLWH SURSKHWV ZKR WKRXJK WKH\ KDG D VHFRQGDU\ PLVVLRQ WR

WKH QDWLRQV \HW EHFDXVH WKH\ IXQFWLRQHG ZLWKLQ D WKHRFUDWLF NLQJGRP

DUUDQJHPHQW WKDW GLG QRW REWDLQ LQ WKH SUHGLOXYLDQ HUD ZHUH SULPDULO\

FRQFHUQHG ZLWK WKH SHRSOH DOUHDG\ ZLWKLQ *RG·V FRYHQDQW $ UHVXPSWLRQ

RI D VWURQJHU IRFXV RQ WKH ZRUOG RFFXUV LQ WKH :RUGPLVVLRQ RI WKH

DSRVWROLF FKXUFK ,QGHHG WKH ZRUOGIRFXV QRZ EHFRPHV QRW VLPSO\ D

PDWWHU RI WKH RULHQWDWLRQ RI WKH PHVVDJH EXW RI D PLVVLRQDU\ PRYHPHQW

FDUU\LQJ WKDW PHVVDJH RXW DPRQJ WKH QDWLRQV

5HEXNH RI PDQNLQG·V GHILDQW GLVREHGLHQFH DQG ZDUQLQJ RI FRPLQJ GLYLQH

MXGJPHQW ZHUH WKH QRWHV PRVW ORXGO\ VRXQGHG LQ WKH SURFODPDWLRQV RI WKH

SURSKHWV (QRFK DQG 1RDK $W WKH VDPH WLPH DQ RIIHU RI GHOLYHUDQFH ZDV

HQWDLOHG IRU WKH SURSKHWLF ZDUQLQJV VHUYHG DV D VXPPRQV WR UHSHQWDQFH

:LWK UHVSHFW WR WKLV WZRVLGHG ZLWQHVV ZLWK LWV WKUHDW RI *RG·V FXUVH DQG LWV

RIIHU RI *RG·V IDYRU DQG EOHVVLQJ WKHUH LV FRQWLQXLW\ WKURXJKRXW

UHGHPSWLYH KLVWRU\ LQ WKH SURSKHWLF DSSURDFK RI *RG·V SHRSOH WR WKH ZRUOG

2QO\ LQ UHODWLYH HPSKDVLV RQ RQH RU WKH RWKHU RI WKH WZR HOHPHQWV ZRXOG

WKHUH EH D GLIIHUHQFH IURP WLPH WR WLPH WKH JRVSHO FRPLQJ PRUH DQG PRUH

WR WKH IRUH LQ WKH SRVWGLOXYLDQ KLVWRU\

*RG·V ODZVXLWV DJDLQVW WKH SUHGLOXYLDQ ZRUOG DQG DJDLQVW 2OG 7HVWDPHQW

,VUDHO IROORZHG VLPLODU FRXUVHV SURFHHGLQJ WKURXJK SHULRGV RI GLYLQH

IRUEHDUDQFH DQG ZDUQLQJ WR DQ XOWLPDWH YLVLWDWLRQ RI GLYLQH ZUDWK ,Q WHUPV

RI WKLV SDUDOOHO LW PD\ EH VDLG WKDW (QRFK DQG 1RDK RFFXSLHG SRVLWLRQV LQ

WKH SUHGLOXYLDQ ODZVXLW DQDORJRXV WR WKRVH RI (OLMDK DQG -RKQ WKH

)RUHUXQQHU UHVSHFWLYHO\ LQ WKH MXGLFLDO DGPLQLVWUDWLRQ RI WKH ROG FRYHQDQW

,Q WKH HSRFK EH\RQG WKH XQLWHG PRQDUFK\ (OLMDK LQWURGXFHG WKH ZDUQLQJ

VWDJH ZKLOH -RKQ EURXJKW WKH ILQDO XOWLPDWXP WR ,VUDHO ZKHQ WKH WUXH

PHVVLDQLF NLQJGRP ZDV DW ODVW DW KDQG

/LNH (OLMDK (QRFK DSSHDUHG DW D WLPH ZKHQ WKH FKDOOHQJH DJDLQVW WKH /RUG

KDG EHFRPH DFXWH DQG KDG WR EH PHW E\ WKH FRXQWHUFKDOOHQJH RI *RG·V

ODZVXLW 7KH SURSRUWLRQV ZKLFK WKH KXPDQ UHYROW KDG UHDFKHG E\ (QRFK·V
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GD\ DUH HYLGHQW LQ KLV SURSKHWLF ZRUGV RI FRQGHPQDWLRQ RI WKH XQJRGO\

7KHLU RIIHQVH FRQVLVWHG QRW RQO\ LQ XQMXVW DFWV DJDLQVW PDQ EXW LQ SURXG

ZRUGV VSRNHQ DJDLQVW *RG WKH NLQG RI EODVSKHPRXV ERDVWLQJ WKDW

HPDQDWHG IURP WKH FRXUWV RI ´WKH PHQ RI WKH QDPHµ -XGH  $OVR LI WKH

/DPHFK RI *HQHVLV  GRHV QRW VWDQG DW WKH YHU\ HQG RI WKH SUHGLOXYLDQ

KLVWRU\ LW PLJKW EH FRQMHFWXUHG WKDW VLQFH ERWK (QRFK DQG &DLQLWH /DPHFK

DUH WKH ´VHYHQWKµ LQ WKHLU UHVSHFWLYH OLQHV WKH LQWHQW PLJKW EH WR DVVRFLDWH

WKHLU HUDV ,Q WKDW FDVH LW ZRXOG EH WKH DODUPLQJ DJJUDYDWLRQ RI PDQ·V

LGRODWURXV DUURJDQFH LQ /DPHFK·V UHLJQ FRPSDUH GHYHORSPHQWV XQGHU $KDE

LQ (OLMDK·V GD\ WKDW ZDV WKH RFFDVLRQ IRU WKH YLJRURXV SURVHFXWLRQ RI WKH

ODZVXLW LQWURGXFHG WKURXJK (QRFK $QG RI FRXUVH WKH (QRFK(OLMDK

FRUUHVSRQGHQFH LV FRQILUPHG E\ WKHLU VKDULQJ DORQH RI PDQNLQG LQ D

WUDQVODWLRQ H[SHULHQFH WKDW EURXJKW WKHP GHDWKOHVVO\ LQWR WKH KHDYHQO\

FRXQFLO IURP ZKLFK WKH SURSKHWLF ODZVXLW ZDV GLUHFWHG

(QRFK SURSKHVLHG RI DQ DGYHQW RI WKH /RUG LQ KLV *ORU\ ZLWK KLV KHDYHQO\

DUPLHV IRU XQLYHUVDO MXGJPHQW -XGH  7KH HSRFK RI WKH ZRUOG WKDW WKHQ

ZDV ZRXOG HQG WKH ZD\ WKH HSRFK LQ (GHQ HQGHG ZLWK D SHUVRQDO FRPLQJ

RI WKH KHDYHQO\ -XGJH LQ WKH WKXQGHU RI WKH VWRUP DPLG DQJHODJHQWV RI

MXGJPHQW FI *HQ  7KDW SULPDO  SDURXVLD  KDG VHW WKH SDWWHUQ IRU

VXEVHTXHQW FRPLQJV RI WKH GD\ RI WKH /RUG )RU WKH XQJRGO\ ZKR UHMHFWHG

(QRFK·V ZDUQLQJ WKH DGYHQW GD\ KH IRUHWROG ZRXOG FRPH DV GDUNQHVV DQG

GHDWK <HW LW ZDV QRW ZLWKRXW WKH SURPLVH RI GHOLYHUDQFH IRU WKRVH ZKR

IRXQG JUDFH LQ *RG·V H\HV 2XW RI WKH GHDWKZDWHUV D UHPQDQW ZRXOG

HPHUJH WKURXJK D MXVWLI\LQJ UHVXUUHFWLRQ LQWR D QHZ ZRUOG 2I WKLV (QRFK·V

SHUVRQDO OLIH H[SHULHQFH ERUH ZLWQHVV +LV GHOLYHUDQFH IURP GHDWK E\ GLUHFW

WUDQVODWLRQ LQWR KHDYHQ ZDV DW RQFH D GLYLQH YDOLGDWLRQ RI WKH KHDYHQO\

DXWKRULW\ RI WKH SURSKHWLF ZRUG KH KDG VSRNHQ DQG D SURSKHWLF VLJQ RI

GHOLYHUDQFH IURP WKH XOWLPDWH GHDWKFXUVH RI WKH EURNHQ FRYHQDQW D

GHOLYHUDQFH RSHQ WR WKRVH ZKR UHVSRQGLQJ LQ IDLWK WR KLV SURSKHWLF FDOO

IRXQG UHFRQFLOLDWLRQ ZLWK WKH /RUG

3HUVLVWHQW IDLOXUH WR UHVSRQG ZLWK UHSHQWDQFH WR WKH ZLWQHVV RI *RG·V

SURSKHW (QRFK SUREDEO\ UHVXOWHG LQ WKH ZRUOG WKDW WKHQ ZDV EHLQJ

VXEMHFWHG LQ LQFUHDVLQJ WHPSR WR WKH FDODPLWLHV RI WKH IRXU KRUVHPHQ FI 

.J II IRU (OLMDK·V GD\ ,Q WKH 0HVRSRWDPLDQ IORRG WUDGLWLRQ WKH ILQDO

FDWDVWURSKH LV SUHFHGHG E\ D VHULHV RI SODJXHV 3RVVLEO\ LW LV D EDFNJURXQG

RI LQWHQVLILHG QDWXUDO GLVDVWHUV WKDW LV UHIOHFWHG LQ WKH UHIHUHQFH WR ´WKH

JURXQG WKDW WKH /RUG KDV FXUVHGµ LQ WKH H[SODQDWLRQ RI WKH QDPH JLYHQ E\

WKH 6HWKLWH /DPHFK WR KLV VRQ 1RDK *HQ  %\ VXFK ZDUQLQJ
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MXGJPHQWV WKH /RUG UHHQIRUFHV WKH GHPDQG RI KLV SURSKHWLF ZRUG WKDW PHQ

UHSHQW LI WKH\ ZRXOG HVFDSH WKH FRPLQJ GD\ RI ZUDWK

1RDK·V SURSKHWLF DFWLYLW\ LV GHVFULEHG LQ  3HWHU  DV D KHUDOGLQJ RI

ULJKWHRXVQHVV LQ WKH IDFH RI WKH ZRUOG RI WKH XQJRGO\ $FFRUGLQJ WR WKH

SUREDEOH PHDQLQJ RI  3HWHU  1RDK SHUIRUPHG KLV SURSKHWLF

SUHDFKLQJ DV WKH PRXWK RI WKH 6SLULW RI &KULVW WKDW 6SLULW3UHVHQFH IURP

ZKRP DOO WKH WUXH SURSKHWV ZHUH VHQW IRUWK LQ WKH MXGLFLDO DGPLQLVWUDWLRQ RI

*RG·V FRYHQDQW /DWH LQ WKH ODZVXLW SURFHVV WKRXJK LW ZDV ZKHQ 1RDK

SURSKHVLHG KLV GD\V ZHUH VWLOO D WLPH RI *RG·V SDWLHQW ZDLWLQJ DFFRUGLQJ WR

 3HWHU  7KH SOHD IRU UHSHQWDQFH ZDV WKHQ VWLOO SUHVHQW LQ 1RDK·V

SUHDFKLQJ SHUIXQFWRU\ DV LW PLJKW QRZ KDYH EHFRPH DQG IUXLWOHVV WKRXJK LW

SURYHG

+RZHYHU OLNH -RKQ WKH )RUHUXQQHU 1RDK GLG PDUN WKH YHU\ ODVW VWDJH RI

*RG·V ODZVXLW ZKHQ WKH EUHDNLQJ IRUWK RI *RG·V ZUDWK ZDV LPPLQHQW

6XFK LV WKH WKUXVW RI WKH GLYLQH GLVFORVXUHV WR 1RDK LQ *HQHVLV II DQG

II ZKLFK IRUPHG WKH FRQWHQW RI KLV SURSKHWLF ZLWQHVV WR KLV

FRQWHPSRUDULHV 7KH HQG RI DOO IOHVK RQ HDUWK ² DQG PDQNLQG WRR ZDV IOHVK

² KDG EHHQ GHFUHHG *HQ  $V PDQ KDG PXOWLSOLHG VR KDG HYLO *HQ

 DV PDQ KDG ILOOHG WKH HDUWK VR KDG ODZOHVVQHVV *HQ  

7KH D[H ZDV ODLG XQWR WKH URRW RI WKH WUHH WKH GHOXJH ZDWHUV ZRXOG FXW RII DSRVWDWH PDQNLQG IURP WKH HDUWK ,Q IDFW WKH YHUGLFW LQ *HQHVLV  OLNH

WKH YHUGLFW RQ WKH $PRULWHV PDGH NQRZQ WR *RG·V SURSKHW $EUDKDP *HQ

 VSHFLILHG WKH QXPEHU RI WKH \HDUV XQWLO LQLTXLW\ ZDV ULSH IRU

MXGJPHQW 7KH ODZVXLW WKDW *RG·V 6SLULW KDG EHHQ SURVHFXWLQJ WKURXJK KLV

SURSKHWV ZRXOG QRW EH LQGHILQLWHO\ SURORQJHG *HQ D 'HYHORSPHQWV

DPRQJ ´WKH VRQV RI WKH JRGVµ ZHUH EULQJLQJ WKH ORQJVXIIHULQJ RI *RG WR DQ

HQG 7KHUH ZHUH MXVW RQH KXQGUHG DQG WZHQW\ \HDUV WR MXGJPHQW

7KH DERYH LQWHUSUHWDWLRQ RI *HQHVLV D DVVXPHV WKDW WKH YHUE LV  GLQ  DQG

WKDW WKDW YHUE PD\ KDYH WKH VHQVH RI HQJDJLQJ LQ OHJDO SURFHVV FI (FFO 

ZKHUH QRW RQO\ LV WKH YHUE VLPLODUO\ XVHG EXW WKH FRQWH[WXDO FRQFHUQ LV DJDLQ

ZLWK ´PDQµ LQ KLV PRUWDOLW\ RYHU DJDLQVW WKH $OPLJKW\ 7KLV WKLUG UHIHUHQFH

WR *RG·V 6SLULW LQ *HQHVLV WKXV UHVXPHV WKH WKHPH RI WKH MXGLFLDO DFWLYLW\

IRXQG DW WKH VHFRQG UHIHUHQFH WR KLP DV ´WKH 6SLULW RI WKH GD\µ ZKR ZDV

ŹDONLQJµ RQ MXGLFLDO SDWURO LQ (GHQ *HQ  FI *HQ  IRU WKH ILUVW

UHIHUHQFH :H KDYH QRZ IRXQG WKDW WKH NH\ WHUPV IRU WKH 6SLULWSURSKHW·V

MXGLFLDO DFWLYLW\ LQ ERWK *HQHVLV  ´6SLULWµ DQG *HQHVLV  ŹDONLQJµ

KDUN EDFN WR *HQHVLV  7KHVH WZR YHUVHV LQ *HQHVLV  DUH WKHUHE\ OLQNHG
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WR HDFK RWKHU WKH HIIHFW EHLQJ WR WHOO XV WKDW LW ZDV LQ WKH FRXUVH RI 1RDK·V

SDUWLFLSDWLRQ ZLWK *RG LQ KLV MXGLFLDO RYHUVLJKW RI WKH ZRUOG Y WKDW KH

OHDUQHG RI WKH KHDYHQO\ FRXQFLO·V GHFUHH WKDW WKH 6SLULW·V ODZVXLW ZLWK PDQ

ZRXOG QRW JR RQ IRUHYHU EXW EH OLPLWHG WR RQH KXQGUHG DQG WZHQW\ PRUH

\HDUV Y ,QFLGHQWDOO\ LW ZRXOG DOVR QRZ DSSHDU IURP WKLV XQGHUVWDQGLQJ

RI *HQHVLV  WKDW  3HWHU  UHIOHFWV WKH GLVWLQFWLYH 6SLULW FRQFHSW RI WKH *HQHVLV QDUUDWLYH LWVHOI ZKHQ LW VSHDNV RI D SURSKHWLF SUHDFKLQJ E\

&KULVW LQ WKH 6SLULWPRGH EDFN LQ 1RDK·V GD\ 7KLV WKHQ EHFRPHV DQ

DGGLWLRQDO FRQVLGHUDWLRQ LQ IDYRU RI WKDW H[HJHVLV RI  3HWHU  :DV

WKH SUHIDFLQJ RI ŚUHDFKHGµ E\ ŹHQWµ LQ Y SRVVLEO\ LQIOXHQFHG LQ SDUW

E\ WKH WHUPLQRORJ\ RI WKH SURSKHWLF JRLQJ WR DQG IUR RI *HQ  DQG " 

&RQFOXVLRQ

7KH IXQGDPHQWDO GLVFORVXUH RI *HQHVLV  LV WKDW WKH /RUG LQ IDLWKIXOOQHVV WR

KLV VRWHULF SXUSRVHV DQG SURPLVHV HVWDEOLVKHG D FRPPXQLW\ RI WKH IDLWKIXO

DQG VXVWDLQHG LW WKURXJKRXW WKH ORQJ KLVWRU\ RI WKH ZRUOG WKDW WKHQ ZDV

(YHQWXDOO\ WKH SUHVHUYDWLRQ RI *RG·V DOWDU SHRSOH UHTXLUHG DQ DOPLJKW\

UHGHPSWLYH LQWHUYHQWLRQ LQ WKH IRUP RI WKH GHOXJH MXGJPHQW )RU E\

1RDK·V GD\ WKH FRYHQDQW FRPPXQLW\ ZDV SHULORXVO\ FORVH WR H[WLQFWLRQ 7R

DFFRXQW IRU WKH UHGXFWLRQ RI WKDW FRPPXQLW\ WR D UHPQDQW IDPLO\ RI HLJKW

VRXOV ZH PXVW HYLGHQWO\ HQYLVDJH D FDQFHURXV SURFHVV RI VSUHDGLQJ

GHIHFWLRQ IURP WKH IDLWK ,Q WKLV UHVSHFW WRR WKH ROG ZRUOG KLVWRU\ VHUYHV DV

D SDUDGLJP RI WKH HVFKDWRORJLFDO FRXUVH RI WKH ZRUOG WKDW QRZ LV

$FFRUGLQJ WR WKH SURSKHWLF LQGLFDWLRQV LQ WKH 1HZ 7HVWDPHQW FI HJ 

7KHVV  DQG WKH %DE\ORQKDUORW RI WKH ERRN RI 5HYHODWLRQ WKH

GHYHORSPHQW RI WKH FLW\ RI PDQ WR WKH ILQDO %HDVWVWDJH RI WKH PDQ RI

ODZOHVVQHVV LV DWWHQGHG E\ PDVVLYH DSRVWDV\ 6LPLODUO\ WKH HPHUJHQFH RI WKH

LGRODWURXV FXOW RI WKH JRGNLQJV RI *HQHVLV  KDG DV LWV FRQFRPLWDQW WKH

DOPRVW WRWDO GLVDSSHDUDQFH RI WKH FRYHQDQW LQVWLWXWLRQ WKDW KDG RQFH

IORXULVKHG DPRQJ WKH 6HWKLWHV :H PXVW DVVXPH WKHQ WKDW WKH ODZVXLW

ZDUQLQJ RI WKH 6HWKLWH SURSKHWV KDG EHHQ DGGUHVVHG WR WKRVH DSRVWDWL]LQJ

IURP WKH FRPPXQLW\ RI WKH &RYHQDQW RI *UDFH DV ZHOO DV WR WKH XQJRGO\

ZRUOG SHUVLVWLQJ LQ WKH UHEHOOLRQ DJDLQVW WKH RULJLQDO FRYHQDQW LQ (GHQ

$ FKRVHQ IHZ WKURXJK VRYHUHLJQ JUDFH FRQWLQXHG WR VXUQDPH WKHPVHOYHV

<DKZHKSHRSOH ZLWK LQWHJULW\ 'XULQJ WKH UHLJQ RI WHUURU RI WKH JRGNLQJV

WKHLU FRQIHVVLRQ RI DOOHJLDQFH WR WKH /RUG *RG FRXOG RQO\ EH YLHZHG DV

VXEYHUVLYH RI WKH FODLPV RI WKH SVHXGRWKHRFUDWLF VWDWH

7KH DOWDU

FRPPXQLW\ ZRXOG WKXV FRPH LQFUHDVLQJO\ XQGHU WKH SUHVVXUH RI

SHUVHFXWLRQ ZKLFK ZRXOG WKHQ KDYH EHHQ RQH LPSRUWDQW IDFWRU DFFRXQWLQJ
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IRU WKHLU GLPLQLVKLQJ UDQNV ,W ZDV WKH SUREOHP RI VXFK D ILHU\ WULDO LQ WKH

FKXUFK RI KLV GD\ WKDW WKH DSRVWOH 3HWHU ZDV GHDOLQJ ZLWK LQ WKH FRQWH[W RI KLV DSSHDO WR WKH SDUDGLJP KLVWRU\ RI WKH SUHGLOXYLDQ ZRUOG FI  3HW

  $ERXW WKH FDPS RI WKH 6HWKLWH UHPQDQW ZKHUH D VWDQGDUG

ZDV UDLVHG EHDULQJ WKH QDPH RI <DKZHK WKH HQFRPSDVVLQJ FRLOV RI WKH

VHUSHQW WLJKWHQHG DQG IURP WKH DOWDU WKH FU\ IRU MXGLFLDO LQWHUYHQWLRQ ZHQW

XS WR KHDYHQ ´2 /RUG KRZ ORQJ"µ







&KDSWHU 7KUHH

6,*1 2) .,1*'20 &216800$7,21

,QWURGXFWLRQ

2QFH WKH DQWLFKULVW VWDJH LV UHDFKHG LQ WKH GHYHORSPHQW RI WKH FLW\ RI PDQ

GLYLQH MXGJPHQW LV QRW ORQJ SRVWSRQHG 6R LW ZDV LQ WKH HVFKDWRORJLFDO

SDWWHUQ RI WKH SUHGLOXYLDQ ZRUOG $IWHU WKH DSRVWDV\ DQG WKH DSSHDUDQFH RI

WKH VRQV RI WKH JRGV KLVWRU\ KDVWHQHG WR WKH MXGLFLDO LQWHUYHQWLRQ RI *RG LQ

WKH )ORRG ZKHUHE\ WKH ZRUOG WKDW WKHQ ZDV SHULVKHG DQG D UHPQDQW

FRPPXQLW\ ZDV UHGHHPHG

7KH RXWVWDQGLQJ LPSRUWDQFH RI WKH )ORRG LV UHIOHFWHG LQ WKH H[SDQVLYH

OLWHUDU\ WUHDWPHQW DFFRUGHG LW LQ *HQHVLV 7KH DFFRXQW RI WKH 'HOXJH

GRPLQDWHV WKH QDUUDWLYH RI WKH KLVWRU\ IURP WKH )DOO WR $EUDKDP WKLV VLQJOH

HYHQW  EHLQJ JLYHQ DERXW DV PXFK FRYHUDJH DV DOO WKH PLOOHQQLD

IURP $GDP WR 1RDK  RU IURP 1RDK WR $EUDKDP  7KH

PRPHQWRXV QDWXUH RI WKH IORRG MXGJPHQW LV DOVR LQGLFDWHG E\ WKH SDUWLFXODU

SRVLWLRQ RI WKH IORRG QDUUDWLYH ZLWKLQ WKH WHQIROG VHFWLRQLQJ RI WKH ERRN RI

*HQHVLV IRU LW RFFXSLHV WKHUH WKH FOLPDFWLF WKLUG VHFWLRQ RI WKH ILUVW WULDG

,Q ERWK WKLV WULDG DQG WKH RQH WKDW IROORZV VHFWLRQV IRXU WKURXJK VL[ WKH

WKLUG VHFWLRQ UHFRUGV DQ HSRFKDO FRYHQDQW ZLWK 1RDK DQG ZLWK $EUDKDP

UHVSHFWLYHO\

7KRXJK UHJDUGLQJ LW DV RI JUHDW LPSRUWDQFH WR PDLQWDLQ WKDW ILGHOLW\ WR WKH

6FULSWXUHV UHTXLUHV WKDW WKH )ORRG EH UHFRJQL]HG DV D JHQXLQHO\ KLVWRULFDO

HYHQW DQG RQH RI YDVW VFRSH ZH ZLOO QRW KHUH EH HQWHULQJ LQWR WKH

GLVFXVVLRQ RI LWV SUHFLVH JHRJUDSKLF H[WHQW 2XU SUHVHQW LQWHUHVW LQ WKH

)ORRG LV DV D FRYHQDQWDO WUDQVDFWLRQ DQG DV D W\SRORJLFDO GUDPD WKDW

SUHILJXUHG PDMRU DVSHFWV RI WKH &RQVXPPDWLRQ UHGHPSWLYH MXGJPHQW

FRVPLF UHFUHDWLRQ DQG WKH SHUIHFWLQJ RI WKH NLQJGRP

%XW ILUVW D SUHIDWRU\ UHYLHZ RI WKH OLWHUDU\ VWUXFWXUH RI WKH IORRG QDUUDWLYH

ZLOO SURYH XVHIXO 7KLV QDUUDWLYH GRHV QRW FRPSULVH WKH HQWLUH WKLUG

JHQHUDWLRQVGLYLVLRQ RI *HQHVLV  EXW LV EHVW WDNHQ DV H[WHQGLQJ

IURP  6HYHQ VHFWLRQV FDQ EH GLVFHUQHG ZLWKLQ WKH IORRG QDUUDWLYH

SURSHU GLVWLQJXLVKHG DQG GHOLPLWHG E\ D VXFFHVVLRQ RI VHYHQ GLVWLQFWLYH

WKHPHV DUUDQJHG LQ D FKLDVWLF PRUH VSHFLILFDOO\ D GHOWDW\SH SDWWHUQ RI

FRUUHVSRQGHQFHV 7KH ILUVW  GHVFULEHV WKH EXLOGLQJ RI WKH DUN DQG

WKH FRUUHVSRQGLQJ VHYHQWK  WHOOV RI WKH EXLOGLQJ RI WKH DOWDU 2U LQ
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D ZRUG WKH WKHPH RI WKH ILUVW LV FRQVWUXFWLRQ DQG WKH WKHPH RI WKH VHYHQWK

LV FRQVHFUDWLRQ 7KH VHFRQG VHFWLRQ  QDUUDWHV WKH HPEDUNDWLRQ DQG

WKH FRUUHVSRQGLQJ VL[WK  GLVHPEDUNDWLRQ 7KH WKLUG VHFWLRQ 

 GHSLFWV WKH  PDEEXO WKH  GD\V IORRG SURSHU PDUNHG E\ WKH HYHU

LQFUHDVLQJ ZDWHUV ZKLOH WKH FRUUHVSRQGLQJ ILIWK VHFWLRQ  UHFRUGV WKH

GHFUHDVLQJ RI WKH ZDWHUV DQG GU\LQJ RXW RI WKH HDUWK 7KH FHQWUDO DQG

FOLPDFWLF IRXUWK VHFWLRQ  UHFRXQWV WKH SUHYDLOLQJ RI WKH MXGJPHQW

ZDWHUV DV WKH\ RYHUZKHOP DOO WKH ZRUOG RXWVLGH WKH DUN

7KRXJK LGHQWLILHG SULPDULO\ E\ WKHLU GLVWLQFWLYH WKHPHV WKHVH VHFWLRQV DUH

DOVR PDUNHG RII E\ FHUWDLQ RSHQLQJFORVLQJ RU WHUPLQDO SDWWHUQV 7KH ILUVW

WZR VHFWLRQV EHJLQ ZLWK D GLYLQH FRPPDQG  DQG  DQG HQG ZLWK

1RDK·V REHGLHQFH  DQG  6LPLODUO\ VHFWLRQ VL[ RSHQV ZLWK *RG·V

FRPPDQG  DQG HQGV ZLWK WKH REHGLHQFH RI 1RDK DQG DOO LQ WKH DUN

 6HFWLRQV WKUHH DQG IRXU EHJLQ ZLWK D GDWH  FI  DQG  FI

 DQG FORVH ZLWK D VXPPDU\ WLPH UHIHUHQFH WR  GD\V  DQG WR 

GD\V  6HFWLRQ ILYH VWDUWV ZLWK D VWULNLQJ VWDWHPHQW RI WKH WXUQLQJ SRLQW

UHDFKHG LQ WKH IORRG HYHQW ZKHQ ´*RG UHPHPEHUHG 1RDKµ  VR WKDW WKH

ZDWHUV KLWKHUWR LQFUHDVLQJ EHJDQ WR GHFUHDVH DQG WKLV VHFWLRQ FORVHV ZLWK D

GDWH IRUPXOD DQG WKH VXPPDU\ FRQFOXVLRQ WKDW WKH HDUWK ZDV GU\ 7KH

VHYHQWK VHFWLRQ RSHQV ZLWK WKH VWDWHPHQW RI 1RDK·V EXLOGLQJ DQ DOWDU RI

FRQVHFUDWLRQ  KLV DFW RI FRYHQDQWDO UHVSRQVH WR WKH FRYHQDQW IXOILOOLQJ

GLYLQH UHPHPEUDQFH  *RG·V DFFHSWDQFH RI WKH VDFULILFH FORVHV WKLV

ILQDO VHFWLRQ  ,W VHHPV SUHIHUDEOH WR VHH WKH IORRG QDUUDWLYH SURSHU

HQGLQJ DW  UDWKHU WKDQ LQFOXGLQJ  DORQJ ZLWK  LQ WKH ILQDO

VHFWLRQ 7KH FRYHQDQW DQQRXQFHG LQ WKH RSHQLQJ VHFWLRQ  KDV EHHQ

IXOILOOHG E\  ZKLOH  UHFRUGV D GLIIHUHQW VXEVHTXHQW FRYHQDQW $W

WKH VDPH WLPH LW VKRXOG EH UHFRJQL]HG WKDW ZKHQ LW FRPHV WR WKH EURDGHU

LQWHJUDWLRQ RI WKH IORRG QDUUDWLYH SURSHU ZLWK WKH UHPDLQGHU RI WKH WKLUG

JHQHUDWLRQVGLYLVLRQ RI *HQHVLV  SHUIRUPV D GRXEOH UROH FRQFOXGLQJ

WKH SUHFHGLQJ IORRG QDUUDWLYH EXW DOVR LQWURGXFLQJ WKH IROORZLQJ DFFRXQW RI WKH FRPPRQ JUDFH FRYHQDQW

$ UHPDUNDEOH IHDWXUH RI WKH DXWKRU·V OLWHUDU\ DUWLVWU\ DSSHDUV LQ WKH

VWUXFWXULQJ RI VHFWLRQV WZR WKURXJK IRXU HVSHFLDOO\ DOWKRXJK WKH GHYLFH

FRQWLQXHV RQ LQ D UHYHUVH IRUP LQWR WKH IROORZLQJ WZR VHFWLRQV 7KLV LV RI SDUWLFXODU LPSRUWDQFH EHFDXVH WKH GDWD LQ YLHZ KDYH RIWHQ EHHQ VHHQ DV

FOXPV\ UHSHWLWLRQV UHVXOWLQJ IURP LQHSW UHGDFWLRQ RI VXSSRVHG PXOWLSOH

VRXUFHPDWHULDOV :KDW ZH REVHUYH LV WKDW WKHUH LV D SURJUHVVLYHO\ ULVLQJ

VWUXFWXUH DV ZH PRYH IURP WKH VHFRQG WR WKH WKLUG WR WKH IRXUWK VHFWLRQV
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HDFK VXFFHVVLYH VHFWLRQ UHLQFRUSRUDWLQJ WKH VXEVWDQFH RI WKH RQH RU WZR

SUHFHGLQJ VHFWLRQV QRW ZLWKRXW VLJQLILFDQW VXSSOHPHQWDWLRQ FI E

(QWUDQFH LQWR WKH DUN LV WKH WKHPH RI VHFWLRQ WZR 6HFWLRQ WKUHH UHSHDWV WKLV

HQWUDQFH WKHPH  EHIRUH DGGLQJ LWV RZQ GLVWLQFWLYH WKHPH RI WKH 

GD\V  PDEEXO  7KHQ VHFWLRQ IRXU EXLOGV XS WR LWV GLVWLQFWLYH WKHPH

E\ UHSHDWLQJ ERWK WKH HQWUDQFH WKHPH RI VHFWLRQ WZR  DQG WKH 

GD\V  PDEEXO  WKHPH RI VHFWLRQ WKUHH D RQO\ WKHQ DGGLQJ DV LWV WRS VWRU\

DQG DV WKH SHDN RI WKH HQWLUH IORRG QDUUDWLYH WKH GHVFULSWLRQ RI WKH

SUHYDLOLQJ RI WKH ZDWHUV LQ IXOILOOPHQW RI *RG·V DQQRXQFHG MXGLFLDO SXUSRVH

E 7KHUH LV WKXV D OLWHUDU\ KHLJKWHQLQJ IURP D RQH WR D WZR DQG

WKHQ D WKUHHOHYHO VWUXFWXUH DQG WKLV ULVLQJ DQG SHDNLQJ OLWHUDU\ IRUP

VWUXFWXUDOO\ PLUURUV WKH SK\VLFDO VFHQH LW LV GHVFULELQJ ZLWK WKH FRQWLQXDO

LQFUHDVLQJ RI WKH ZDWHUV WR WKHLU PRXQWDLQ FRYHULQJ FUHVW

7KH DVFHQGLQJ PRYHPHQW RI VHFWLRQV WZR WKURXJK IRXU LV UHYHUVHG LQ

VHFWLRQV ILYH DQG VL[ WKH GHFUHDVLQJ OLWHUDU\ VWUXFWXUH RI WKHVH VHFWLRQV QRZ

PDWFKLQJ WKH KLVWRULFDO VFHQDULR RI WKH DEDWLQJ ZDWHUV 6HFWLRQ ILYH GHDOV

ZLWK WZR RI WKH WKUHH WRSLFV LQFOXGHG LQ VHFWLRQ IRXU RU UDWKHU ZLWK WKHLU

UHYHUVDO QDPHO\ WKH FHVVDWLRQ RI WKH  PDEEXO  FI  DQG WKH HQG RI WKH SUHYDLOLQJ RI WKH ZDWHUV RYHU WKH DUN  FI  DQG RYHU WKH

PRXQWDLQV  FI  7KHQ VHFWLRQ VL[ WDNHV XS RQO\ RQH RI WKH WKUHH

WKHPHV RI VHFWLRQ IRXU WKH RQH QRW IRXQG LQ VHFWLRQ ILYH QDPHO\ WKH

HQWUDQFH LQWR WKH DUN IRU LWV WKHPH LV GLVHPEDUNDWLRQ WKH FRXQWHUSDUW WR

HQWUDQFH II FI  II II 7KH FKLDVWLF FRUUHVSRQGHQFH

EHWZHHQ VHFWLRQV WZR DQG VL[ DQG EHWZHHQ VHFWLRQV WKUHH DQG ILYH WKXV

H[WHQGV EH\RQG WKH QDWXUH RI WKH GLVWLQFWLYH WKHPH RI HDFK WR WKH QXPEHU

RI WKHLU WKHPHV VHFWLRQV WZR DQG VL[ GHDOLQJ ZLWK MXVW RQH WKHPH HDFK DQG

VHFWLRQV WKUHH DQG ILYH ZLWK WZR HDFK 2YHUDOO WKHUH LV D PRYHPHQW IURP

ERWK WHUPLQDOV RI WKH QDUUDWLYH XSZDUGV WRZDUG WKH FHQWUDO IRXUWK VHFWLRQ

ZKLFK ZLWK LWV WKUHH VHFWLRQV VWDQGV DV WKH SLQQDFOH RI WKH GHOWDVWUXFWXUHG

FRPSRVLWLRQ

, 5('(037,9( -8'*0(17

$ $QWLFKULVW &ULVLV

7KH HQPLW\ EHWZHHQ WKH VHUSHQW·V VHHG DQG WKH ZRPDQ·V VHHG ZDV WKDW RI

ULYDO FODLPDQWV IRU WKH XOWLPDWH SRVVHVVLRQ RI WKH ZRUOG FI 0DWW II 
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3HW   3HW  5HY   %\ 1RDK·V GD\ WKH WHQVLRQ RI WKLV

FRQWHQWLRQ RYHU WKH LQKHULWDQFH RI WKH HDUWK KDG UHDFKHG WKH EUHDNLQJ SRLQW

7KDW WKH VHUSHQW·V VHHG VKRXOG HQMR\ HYHQ D WHPSRUDU\ SODFH RQ HDUWK DQG

EH LQ D SRVLWLRQ WR DVVHUW WKHLU FODLP DW DOO ZDV RI FRXUVH GXH RQO\ WR WKH

IRUEHDUDQFH RI WKH &UHDWRU/RUG ´QRW ZLOOLQJ WKDW DQ\ VKRXOG SHULVK EXW

WKDW DOO VKRXOG FRPH WR UHSHQWDQFHµ  3HW  ,W ZDV RQO\ EHFDXVH RI

*RG·V PHUFLIXO FRPPRQ JUDFH DUUDQJHPHQWV WKDW WKH XQMXVW VKDUHG

FRPPRQ VWDWXV ZLWK WKH MXVW LQ WKH WHPSRUDO EOHVVLQJV RI WKH ZRUOG 7KH\

KRZHYHU ZHUH QRW DERXW WR DFFHSW WKLV FRPPRQ JUDFH LQWHUSUHWDWLRQ RI WKH

KLVWRULFDO VLWXDWLRQ 7R GR VR ZRXOG PHDQ WR FRQYHUW WR DEDQGRQ WKHLU RZQ

SUHWHQVLRQV WR DXWRQRP\ DQG DFNQRZOHGJH WKH VRYHUHLJQ SURSULHWRUVKLS RI

<DKZHK RYHU WKH HDUWK DQG DOO LWV SHRSOHV %XW WKHLU UHMHFWLRQ RI WKH

SULQFLSOH RI FRPPRQQHVV ZHQW EH\RQG UHIXVDO WR PDNH WKDQNIXO

DFNQRZOHGJPHQW RI *RG·V SHUPLVVLRQ WR HQMR\ FRPPRQ SULYLOHJH ZLWK WKH

JRGO\ LQ WKLQJV PXQGDQH $VSLULQJ WR ZRUOG GRPLQLRQ DQG DVVXPLQJ WKH

QDPH RI JRGV WKH\ ZRXOG QRW GHLJQ LQ WKHLU VHOIEHVWRZHG VWDWXV DV JRGV WR

H[WHQG FRPPRQ JUDFH WR WKRVH ZKR GLG QRW ERZ EHIRUH WKHP 7KH\ ZRXOG

QRW JUDQW WR WKH VHUYDQWV RI WKH ULYDO GHLW\ <DKZHK D FRPPRQ SRUWLRQ ZLWK

WKHPVHOYHV DQG WKHLU GHYRWHHV RQ WKH IDFH RI WKH HDUWK

&RH[LVWHQFH ZLWK WKH FXOW RI <DKZHK ZDV QRW FRQVLVWHQW ZLWK WKH ORJLF RI WKH FXOWXUHFXOW RI WKH VHUSHQW·V VHHG %\ UDLVLQJ DQ DOWDU LQ WKH QDPH RI

<DKZHK WKH JRGO\ ZHUH VWDNLQJ RXW D FODLP RI ZRUOG VRYHUHLJQW\ IRU KLP

DQG E\ VXUQDPLQJ WKHPVHOYHV E\ WKH QDPH RI <DKZHK WKH\ ZHUH FODLPLQJ

WKH HYHQWXDO LQKHULWDQFH RI WKH HDUWK IRU WKHPVHOYHV DV WKH FKLOGUHQ RI WKH

/RUG RI DOO FUHDWLRQ 7KDW ZDV LQWROHUDEOH WR WKH LGRODWURXV LGHRORJ\ RI WKH

&DLQLWH JRGNLQJV $Q DEVROXWL]HG HDUWKO\ PRQRSRO\ RI SRZHU D GHLILHG

KHUHDQGQRZ VWDWH FDQQRW EH FRQWHQW ZLWK ILOLQJ LWV FODLPV LQ FRPPRQ

FRXUW ZLWK FRPSHWLQJ FODLPDQWV DQG ZDLWLQJ IRU DGMXGLFDWLRQ E\ VRPHERG\

HOVH KHUHDIWHU 6XSSUHVVLRQ DQG HOLPLQDWLRQ RI WKH ULYDO FODLPDQWV ZDV WKH

ORJLFDOO\ LQHYLWDEOH SROLF\ RI VXFK D UHJLPH 7KH SUHFHGHQW KDG EHHQ VHW E\

WKH IRXQGHU RI WKH G\QDVW\ LQ WKH VOD\LQJ RI PDUW\U $EHO DQG DV ZH

FRQFOXGHG DERYH ZLWK WKH LQFUHDVLQJ WHPSR RI PDQNLQG·V UHEHOOLRQ DJDLQVW

KHDYHQ WKH PDLQ WKHPH RI *HQHVLV  DQG II WKH KDWUHG RI 6DWDQ·V

EURRG IRU *RG·V FKLOGUHQ PXVW DOVR KDYH LQWHQVLILHG DQG UHDFKHG D

FUHVFHQGR XQGHU WKH GHPRQGULYHQ VHOIGHLILHG G\QDVWV

,W LV WKLV GLDEROLFDO UHYHUVDO RI WKH SULQFLSOH RI KLVWRULFDO FRPPRQQHVV WKDW

SUHFLSLWDWHV WKH HQG RI WKH KLVWRULFDO SURFHVV :KHQ WKH 'HYLO·V VHHG
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UHSXGLDWH FRPPRQ JUDFH E\ UHIXVLQJ WR WKH ZRPDQ·V VHHG D FRPPRQ SODFH

ZLWK WKHP RQ HDUWK WKH\ LQ HIIHFW IRUHFORVH RQ *RG·V FRPPRQ JUDFH WR

WKHPVHOYHV &RH[LVWHQFH LV WKH  VLQH TXD QRQ  RI WKHLU RZQ KLVWRULFDO H[LVWHQFH

%\ D[LQJ FRPPRQ JUDFH WKH\ FXW RII WKH EUDQFK WKH\ DUH VLWWLQJ RQ

:KHQ WKHUHIRUH WKH UHPQDQW SHRSOH RI 1RDK·V KRXVHKROG ZHUH RQ WKH

YHUJH RI EHLQJ GULYHQ IURP WKH IDFH RI WKH HDUWK WKHLU FRYHQDQW 3URWHFWRU

FRXOG GHOD\ QR ORQJHU WR UHVSRQG WR WKHLU DSSHDO FI 3V  *RG·V QDPH

ZDV LGHQWLILHG ZLWK WKRVH HLJKW VRXOV  3HW  7KH\ UHSUHVHQWHG WKH

SRVVLELOLW\ RI WKH FRQWLQXDQFH RI WKH KRSH RI PDQNLQG·V VDOYDWLRQ RQ LQWR

WKH IXWXUH WR LWV ILQDO PHVVLDQLF DFFRPSOLVKPHQW ,W ZDV WLPH IRU WKH -XGJH

RI DOO WKH HDUWK WR FRPH TXLFNO\ 7KH GD\ RI WKH /RUG ZDV DW KDQG WKH GD\

IRU KLP WR UHQGHU D YHUGLFW DQG VHWWOH WKH FDVH RI WKH ULYDO FODLPDQWV IRU WKH

ZRUOG LQKHULWDQFH WKH GD\ ZKHQ WKH /RUG WDNHV DFWLRQ DQG KLV SHRSOH

UHMRLFH LQ KLP 3V  7KH SUHFLVH KRXU RI WKH ODVW JUHDW GD\ LV NQRZQ

WR WKH )DWKHU DORQH 0DWW  EXW WKH ORJLF RI WKH HVFKDWRORJLFDO WLPHV

ZKLFK WKH )DWKHU KDV SXW ZLWKLQ KLV RZQ DXWKRULW\ $FWV LV H[KLELWHG LQ

WKH SUHILJXUDWLYH SDWWHUQ RI WKH GD\V RI 1RDK 0DWW II

% -XGLFLDO 2UGHDO

 'XDO 9HUGLFWV

7ULDO E\ MXGLFLDO RUGHDO ZDV WKH SURFHGXUH *RG HPSOR\HG LQ VHWWOLQJ WKH

GLVSXWHG LQKHULWDQFH RI WKH NLQJGRPV RI WKLV ZRUOG 7KLV SURFHGXUH LV

NQRZQ WR KDYH EHHQ FRPPRQ LQ MXGLFLDO SUDFWLFH LQ WKH DQFLHQW ZRUOG ,W

ZDV D WHFKQLTXH E\ ZKLFK WKH FRXUW VRXJKW WR DVFHUWDLQ WKH MXGJPHQW RI WKH

JRGV 7KH RUGHDO WHVW DVVXPHG D YDULHW\ RI IRUPV OLNH FRPEDW EHWZHHQ WKH

DGYHUVDULHV RU LQGLYLGXDO H[SRVXUH WR DQ HOHPHQWDO SRZHU OLNH ZDWHU RU ILUH

7KURXJK WKH RUGHDO WHVW WKH GLYLQH YHUGLFW ZDV UHJLVWHUHG FOHDULQJ WKH

LQQRFHQW DQG FRQGHPQLQJ WKH JXLOW\ DV WKH JRG HLWKHU GHOLYHUHG IURP WKH

RUGHDO HOHPHQW RU GHOLYHUHG LQWR LWV SRZHU ,Q VRPH IRUPV RI RUGHDO WKH

SURFHVV ZRXOG VHUYH ERWK WR GHFODUH JXLOW DQG WR H[HFXWH WKH RIIHQGHU 2QH

IDPLOLDU YDULHW\ WKH ULYHU RUGHDO VWRRG FOHDUO\ LQ WKH IRUPDO WUDGLWLRQ RI WKH

'HOXJH 7KH 'HOXJH ZDV WKH DUFKHW\SDO ZDWHU RUGHDO

&RPPHQWLQJ RQ WKH SDUDOOHO RI WKH )ORRG WR WKH /DVW -XGJPHQW 3HWHU FDOOV

SDUWLFXODU DWWHQWLRQ WR WKH RUGHDO HOHPHQWV HPSOR\HG +H QRWHV WKDW WKH

ILQDO RUGHDO HOHPHQW ZLOO EH ILUH LQVWHDG RI ZDWHU  3HW II ,Q WKH

LPDJHU\ RI VRPH ELEOLFDO RUGHDO FRQWH[WV WKH ZDWHU DQG ILUH EOHQG DV LQ WKH

ULYHU RI ILUH IORZLQJ IURP *RG·V WKURQH 'DQ  ,Q WKH MXGLFLDO RUGHDO
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EHWZHHQ ,VUDHO DQG (J\SW WKH PRVW QRWDEOH RI WKH 2OG 7HVWDPHQW W\SHV RI

WKH )LQDO -XGJPHQW RWKHU WKDQ WKH )ORRG ERWK RUGHDO HOHPHQWV ZHUH

LQYROYHG QRW RQO\ WKH ZDWHUV RI WKH VHD EXW WKH ILUH RI WKH *ORU\FORXG FI

WKH FRPPHQWV RQ  &RU  LQ P\  %\ 2DWK &RQVLJQHG S ,Q WKH

H[RGXV MXGJPHQW HYHQW DV LQ WKH 'HOXJH WKH RUGHDO HOHPHQWV SHUIRUPHG

WKHLU GXDO IXQFWLRQV RI YLQGLFDWLRQGHOLYHUDQFH LQ EHKDOI RI 0RVHV DQG

,VUDHO DQG FRQGHPQDWLRQGHVWUXFWLRQ DJDLQVW SKDUDRK DQG (J\SW

*HUPDQH KHUH LV WKH REVHUYDWLRQ WKDW WKH 1HZ 7HVWDPHQW LGHQWLILHV ERWK

WKH 'HOXJH DQG H[RGXV RUGHDOV DV EDSWLVPDO HYHQWV  3HW I  &RU

I $FFRUGLQJO\ EDSWLVP LV WR EH XQGHUVWRRG DV D SDVVDJH WKURXJK WKH

MXGJPHQWRUGHDO ZDWHUV RI GHDWK

+HEUHZV  EULQJV RXW WKH MXGLFLDOO\ GLVFULPLQDWLQJ QDWXUH RI WKH GHOXJH

MXGJPHQW DV DQ RUGHDO ZLWK GXDO YHUGLFWV ´%\ IDLWK 1RDK EHLQJ ZDUQHG RI

*RG RI WKLQJV QRW VHHQ DV \HW PRYHG ZLWK IHDU SUHSDUHG DQ DUN WR WKH

VDYLQJ RI KLV KRXVH E\ ZKLFK KH FRQGHPQHG WKH ZRUOG DQG EHFDPH KHLU RI

WKH ULJKWHRXVQHVV ZKLFK LV E\ IDLWKµ ´7KH ZRUOGµ XQJRGO\ PDQNLQG

SHULVKHG LQ WKH RUGHDO ZDWHUV 7KXV WKH *RG RI WKH RUGHDO DW RQFH

LQYDOLGDWHG WKHLU ZRUOG FODLPV DQG H[HFXWHG WKH SXQLVKPHQW IRU WKHLU VLQV

DJDLQVW KLP DQG KLV SHRSOH ,Q WKHLU RZQ LGROQDPH WKH\ FODLPHG WKH HDUWK

EXW WKH -XGJH RI WKH HDUWK GHFUHHG ´, ZLOO GHVWUR\ WKHP IURP WKH HDUWKµ

*HQ  FI Y DQG  EHFDXVH WKURXJK WKHP WKH HDUWK ZDV ILOOHG ZLWK

YLROHQFH 6R WKH RUGHDO ZDWHUV SUHYDLOHG RYHU WKHP DQG FRQGHPQDWLRQ

GLVSRVVHVVLRQ DQG GHVWUXFWLRQ WRJHWKHU EHIHOO WKHP LQ RQH GD\

7KRVH ZKR DUH LQ WKH ULJKW DUH GLYLQHO\ HQDEOHG WR RYHUFRPH WKH RUGHDO

SRZHU VR WKDW WKH\ HPHUJH ZLWK D YHUGLFW LQ WKHLU IDYRU ,Q WKH GHOXJH

RUGHDO *RG SURYLGHG JRGO\ 1RDK ZLWK WKH SODQ IRU GHOLYHUDQFH VHFXUHG KLV

IDPLO\ LQ WKH DUN UHPHPEHUHG WKHP DW WKH KHLJKW RI WKH FULVLV DQG SLORWHG

WKH DUN WR UHVW RQ WKH IDU VLGH RI WKH IORRG %URXJKW VDIHO\ WKURXJK WKH

RUGHDO WKH\ ZHUH E\ WKHLU UHVXUUHFWLRQHPHUJHQFH IURP WKH ZDWHUV RI GHDWK

FI  3HW  GHFODUHG MXVWLILHG LQ WKH VLJKW RI *RG KHLUV RI ULJKWHRXVQHVV

DQG LQKHULWRUV RI WKH ZRUOGNLQJGRP

 5HGHHPHG 5HPQDQW

7KH IORRGRUGHDO ZDV D UHGHPSWLYH MXGJPHQW ,WV FKDUDFWHU DV D VDOYDWLRQ

HYHQW LV DOO WKH PRUH SURQRXQFHG EHFDXVH WKLV RUGHDODGMXGLFDWLRQ RI WKH

FRQWURYHUV\ RYHU ZRUOG LQKHULWDQFH FDPH DV *RG·V UHVSRQVH WR WKH SOHD RI

KLV UHPQDQW FRPPXQLW\ FU\LQJ RXW LQ WKH VWUDLWV RI SHUVHFXWLRQ 9LHZLQJ

WKH IORRG ZDWHUV DV WKH RUGHDO PHGLXP E\ ZKLFK WKH SHRSOH RI *RG ZHUH
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GHFODUHG MXVWLILHG 3HWHU VD\V WKH\ ZHUH VDYHG E\ PHDQV RI WKH ZDWHU  3HW

 %XW WKH RUGHDO ZDWHUV ZHUH WKH PHDQV RI VDOYDWLRQ IRU WKH JRGO\ LQ

WKH IXUWKHU VHQVH WKDW WKH\ ZHUH UHVFXHG E\ WKHVH ZDWHUV IURP WKH KDQGV RI

WKRVH EHQW RQ WKHLU DQQLKLODWLRQ %\ DFFRPSOLVKLQJ WKH RYHUWKURZ DQG

GHVWUXFWLRQ RI WKHLU HQHPLHV WKH GHOXJH VDYHG WKH ULJKWHRXV IURP WKH ILHU\

SHUVHFXWLRQ WKDW WKUHDWHQHG WKHLU YHU\ H[LVWHQFH DV D UHPQDQWZLWQHVV WR

*RG·V QDPH RQ HDUWK

7KH H[LVWHQFH RI WKH UHPQDQW RI HLJKW VRXOV MXVW EHIRUH WKH IORRG PDQLIHVWHG

WKH FRQWLQXLW\ RI WKH FRYHQDQW FRPPXQLW\ HQGXULQJ E\ *RG·V JUDFH DQG

IDLWKIXOQHVV LQ WKH IDFH RI SHUVHFXWLRQ DQG H[SDQGLQJ DSRVWDV\ %XW DV D

UHVXOW RI WKHLU SDVVLQJ WKURXJK WKH H[SHULHQFHV RI GHOLYHUDQFH IURP

SHUVHFXWLRQ DQG RI SUHVHUYDWLRQ WKURXJK ZRUOG FDWDFO\VP DQG FRQWLQXDQFH

RQ LQWR WKH QHZ ZRUOG EH\RQG LW WKHLU UHPQDQWLGHQWLW\ WRRN RQ QHZ

RYHUWRQHV 7KH UHPQDQW ZHUH QRZ WKH VDYHG WKH VXUYLYRUV $ORQH RI

PDQNLQG WKH\ UHPDLQHG WR SHUSHWXDWH KXPDQLW\ LQ JHQHUDO DV ZHOO DV WR FDUU\

IRUZDUG FRYHQDQWDOUHGHPSWLYH KLVWRU\ LQ SDUWLFXODU $QG LQ WKDW WKH\

HPHUJHG DOLYH IURP PRUWDO FRPEDW WKH UHPQDQW ZHUH DOVR QRZ RYHUFRPHUV

YLFWRUV

& 'D\ RI WKH /RUG

$GGLWLRQDO IHDWXUHV RI WKH ILQDO UHGHPSWLYH GD\ RI WKH /RUG WKDW ZHUH

W\SRORJLFDOO\ UHSUHVHQWHG LQ WKH IORRGHYHQW DUH WKHRSKDQ\ DQG WKH

JDWKHULQJ RI WKH HOHFW

 3DURXVLD

)URP WKH SULPDO GD\ RI WKH /RUG LQ *HQHVLV  WR WKH ODVW JUHDW MXGLFLDO

DGYHQW WKH GD\V RI WKH /RUG DUH  SDURXVLD  GD\V GD\V RI *RG·V SUHVHQFH LQ

VXSHUQDWXUDO LQWHUYHQWLRQ DQG VSHFLDO PDQLIHVWDWLRQ 7KH IORRG KLVWRU\ LV

QRW ZLWKRXW LQWLPDWLRQV RI WKH /RUG·V DGYHQW ´DV WKH 6SLULW RI WKH GD\µ FI

*HQ  1RDK RI FRXUVH UHFHLYHG UHSHDWHG VSHFLDO UHYHODWLRQV LQ KLV

ZDONLQJ ZLWK *RG EHIRUH WKH IORRGHYHQW DQG LQ WKH FRXUVH RI LW 0RVW

VXJJHVWLYH RI WKHRSKDQLF SUHVHQFH LV WKH QDUUDWLYH GHWDLO WKDW DIWHU 1RDK DQG

DOO WKH RWKHUV KDG HQWHUHG WKH DUN ´<DKZHK VKXW KLP LQµ *HQ E 7KLV

VWDWHPHQW DSSHDUV LQ WKH WKLUG RFFXUUHQFH RI WKH HQWUDQFH WKHPH DW WKH

EHJLQQLQJ RI VHFWLRQ IRXU 7KH QDUUDWLYH RI WKLV VXSSOHPHQWDU\ GHWDLO RI WKH

HQWU\ PRWLI LV PDGH WKH PRUH HIIHFWLYH E\ LWV SRVWSRQHPHQW WR WKLV ODWHU

SRLQW LQ WKH DFFRXQW IRU KHUH WKH QRWLFH RI WKLV XQXVXDO DFW RI GLYLQH
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SURWHFWLRQ FRPHV LQ LPPHGLDWH FRQQHFWLRQ ZLWK WKH GHVFULSWLRQ RI WKH

XQOHDVKLQJ RI WKH RYHUZKHOPLQJ SHULO

,VDLDK FOHDUO\ DOOXGHV WR WKH *HQHVLV  HSLVRGH LQ WKH PLGVW RI WKH

FOLPDFWLF VFHQH LQ KLV ÓLWWOH DSRFDO\SVHµ ZKHUH KH LV FHOHEUDWLQJ *RG·V ILQDO

GHOLYHUDQFH IURP GHDWK DQG 6DWDQ VHH ,VD  2QFH WKH UHODWLRQVKLS RI

WKH WZR SDVVDJHV LV UHFRJQL]HG WKH\ EHFRPH PXWXDOO\ LOOXPLQDWLYH %RWK

WXUQ RXW WR EH GHDOLQJ ZLWK WKH HQFORVXUH RI *RG·V SHRSOH LQ D SDVVDJH

WKURXJK GHDWK WKDW SURYHV WR EH D UHIXJH IURP WKH RXWEUHDNLQJ RI *RG·V

ZUDWK DJDLQVW WKH ZRUOG ,VDLDK HQFRXUDJLQJO\ GHSLFWV WKH GHDWK RI WKH

VDLQWV DV DQ HQWHULQJ LQWR DQ LQQHU FKDPEHU ZKHUH WKH\ PD\ VKXW WKH GRRUV

DERXW WKHPVHOYHV WKH VDPH WHUPV DV XVHG LQ *HQHVLV  IRU WKH HQWHULQJ

RI WKH DUN DQG WKH FORVLQJ RI WKH DUN GRRU DERXW 1RDK DQG KDYH D KLGLQJ

SODFH XQWLO WKH LQGLJQDWLRQ KDV SDVVHG E\ 3URPLQHQW LQ WKH ,VDLDQLF

WUHDWPHQW RI WKH GLYLQH FRQTXHVW RI GHDWK LV WKH *ORU\ SDURXVLD  RI WKDW GD\

RI <DKZHK DQG ZH PD\ DVVXPH WKH SURWRW\SH RFFDVLRQ RI WKH )ORRG DOVR

ZLWQHVVHG DQ DSSURSULDWH UHYHODWLRQ RI WKDW GLYLQH SUHVHQFH

,Q IDFW WKH WKXQGHULQJ VWRUP FORXGV RI WKH IORRG PD\ WKHPVHOYHV EH

UHJDUGHG DV DQ H[WHQGHG PDQLIHVWDWLRQ RI WKH *ORU\FORXG RI WKH /RUG *RG

ULGLQJ RYHU WKH HDUWK LQ MXGJPHQW FI P\ FRPPHQWV LQ  ,PDJHV RI WKH 6SLULW

S $ GHVFULSWLRQ RI WKH WKXQGHUVWRUP LQ WHUPV RI WKH YRLFH RI WKH *RG

RI JORU\ LQ 3VDOP  OHDGV WR WKH DIILUPDWLRQ WKDW ´<DKZHK VDW HQWKURQHG

IURP WKH IORRG  PDEEXO \HD KH VDW DV NLQJ IURP HYHUODVWLQJµ Y 7KH

SVDOPLVW HYLGHQWO\ SHUFHLYHG WKH UR\DO *ORU\SUHVHQFH LQ WKH SKHQRPHQD RI

WKH IORRG ² DQG OLQNHG LW IXUWKHU ZLWK WKH UHYHODWLRQ RI WKH *ORU\6SLULW DW

WKH FUHDWLRQ FI *HQ  $V ZH VKDOO QRWH DJDLQ EHORZ WKH *HQHVLV IORRG

QDUUDWLYH LWVHOI VXJJHVWV WKH FRQQHFWLRQ ZLWK WKH 6SLULW  UXDFK RYHU WKH

ZDWHUV LQ *HQHVLV  E\ LWV PHQWLRQ RI *RG PDNLQJ WKH ZLQG  UXDFK WR SDVV

RYHU WKH ZDWHUV DW WKH FULWLFDO MXQFWXUH GHVFULEHG LQ *HQHVLV 

 *DWKHULQJ RI WKH (OHFW

$ FRQVWDQW FRQFRPLWDQW RI UHGHPSWLYH *ORU\ SDURXVLD  LQ WKH YLVLRQV RI WKH

SURSKHWV LV WKH JDWKHULQJ RI WKH HOHFW RXW RI WKH GRRPHG ZRUOG LQWR WKH

VDQFWXDU\ RI *RG·V SUHVHQFH DQG NLQJGRP 7KLV KDUYHVWJDWKHULQJ LQWR WKH

/RUG·V KHDYHQO\ JDUQHUV LV WKH GHILQLWLYH UHQGHULQJ RI UHGHPSWLYH YHUGLFW LQ

EHKDOI RI WKH VDLQWV $QG VXFK D JDWKHULQJ LV DVVRFLDWHG ZLWK WKH  SDURXVLD  RI WKH )ORRG ,QGHHG LW LV LQ WKH JDWKHULQJ RI WKH FRYHQDQW IDPLO\ LQWR WKH DUN

NLQJGRP WKDW WKLV SURPLQHQW IHDWXUH LQ WKH HVFKDWRORJLFDO SDWWHUQ RI
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UHGHPSWLYH MXGJPHQW ILUVW DSSHDUV WKRXJK HDUOLHU DGXPEUDWHG LQ VRPH

UHVSHFWV E\ WKH UDSWXUH RI (QRFK

7KH WULSOH QDUUDWLQJ RI WKH JDWKHULQJHQWUDQFH WKHPH LQ VHFWLRQV WZR WKUHH

DQG IRXU RI WKH IORRG QDUUDWLYH LV LQGLFDWLYH RI LWV SDUDPRXQW LPSRUWDQFH DV

WKH FULWLFDO MXGLFLDOUHGHPSWLYH DFW RI *RG DW KLV DGYHQW LQ *ORU\ WR VXEMHFW

WKH ZRUOG WR LWV MXGJPHQW RUGHDO (YHQ LQ WKH FRPLQJ RI WKH DQLPDOV WR

1RDK WR EH EURXJKW E\ KLP LQWR WKH DUN WKH JDWKHULQJ KDQG RI *RG KLPVHOI

VKRXOG EH GLVFHUQHG 7KDW WKH /RUG KLPVHOI LV WKH *DWKHUHU6DYLRU LV SODLQO\

LQGLFDWHG E\ WKH FOLPDFWLF VWDWHPHQW WKDW WKH HQWU\ LQWR WKH DUN ZDV

FRPSOHWHG E\ KLV RZQ GLUHFW DFW RI VKXWWLQJ WKH RFFXSDQWV VHFXUHO\ LQ

7KH GD\ RI WKH )ORRG ZDV WKH GD\ RI WKH UHGHPSWLYH YHQJHDQFH RI <DKZHK

$V /RUG RI WKH HDUWK KH WRRN MXGLFLDO DFWLRQ LQ EHKDOI RI KLV SHRSOH

H[HUFLVLQJ KLV ULJKWIXO DXWKRULW\ LQ GHIHQVH DQG YLQGLFDWLRQ RI WKRVH XQGHU

KLV SURWHFWLRQ )RU WKH LGHD RI WKH GLYLQH YLQGLFDWLRQ RI WKH VHUYDQW RI WKH

/RUG LQ D FRQWH[W ULFK LQ 'HOXJHLQVSLUHG LPDJHU\ VHH 3VDOP  6XFK

MXGLFLDO GLVFULPLQDWLRQ EHWZHHQ WZR JURXSV RI PDQNLQG VWULFWO\ DFFRUGLQJ WR

WKHLU UHOLJLRXV VWDWXV EHIRUH *RG ZLWK D YLHZ WR WKH UHGHPSWLRQ RI *RG·V

RZQ SHRSOH LV GLVWLQFWLYH RI WKH )LQDO -XGJPHQW :KHUHYHU VXFK UHOLJLRXVO\

GLVFULPLQDWRU\ UHGHPSWLYH MXGJPHQW DSSHDUV LQ WKH FRXUVH RI KLVWRU\ SULRU

WR WKH )LQDO -XGJPHQW DV DW WKH )ORRG RU WKH H[RGXV DQG HOVHZKHUH LQ

FRQQHFWLRQ ZLWK WKH HDUWKO\ NLQJGRP VWDJH RI WKH FRYHQDQW FRPPXQLW\ LW LV

DQ HVFKDWRORJLFDO LQWUXVLRQ FRQWUDU\ WR WKH ´QRUPDOµ SURFHGXUHV RI WKH HUD

RI FRPPRQ JUDFH ,Q WKHVH W\SRORJLFDO LQVWDQFHV WKRVH ZKR DUH UHGHHPHG

DQG YLQGLFDWHG DUH WKH FRYHQDQW SHRSOH

7KH\ DUH WKXV VKDUSO\

GLVWLQJXLVKHG IURP WKH ZRUOG DV ´KRO\µ XQWR WKH /RUG HYHQ LI DOO ZKR WKXV

SDUWDNH RI WKH W\SRORJLFDO VDOYDWLRQ GR QRW QHFHVVDULO\ EHORQJ WR WKH

XOWLPDWHO\ HOHFW FRPSDQ\ ZKR HQWHU WKH HWHUQDO NLQJGRP $V SURYLVLRQDO

DQQXOPHQWV RI WKH SULQFLSOH RI KLVWRULFDO FRPPRQQHVV WKHVH W\SRORJLFDO

MXGJPHQWV SRLQW WR WKH XOWLPDWH WHUPLQDWLRQ RI WKH SUHVHQW LQWHULP KLVWRU\

DQG WKH LQWURGXFWLRQ RI WKH HWHUQDO VWDWH FKDUDFWHUL]HG E\ DQ DEVROXWH

GLVFULPLQDWLRQ EHWZHHQ WKRVH ZKR ORYH DQG WKRVH ZKR KDWH *RG

,, 5(&5($7,21

3HWHU LQWHUSUHWV WKH GHOXJHMXGJPHQW DV DQ DFW RI UHFUHDWLRQ EROGO\ PDNLQJ

LW WKH GLYLVLRQ EHWZHHQ WZR ZRUOGV WKH WUDQVLWLRQ IURP WKH KHDYHQV DQG

HDUWK WKDW ZHUH RI ROG WR WKH KHDYHQV DQG HDUWK WKDW QRZ DUH  3HW
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7KHUH DUH VRPH REYLRXV SDUDOOHOV LQ WKH SK\VLFDO UHDOLWLHV RI WKH IORRG DQG

WKH RULJLQDO FUHDWLRQ HYHQWV HDFK SURFHHGLQJ IURP D SKDVH RI XQERXQGHG

ZDWHUV WR D KDELWDEOH ZRUOG %XW EHIRUH HODERUDWLQJ RQ WKLV SDUDOOHOLVP DV WR

KLVWRULFDO VFHQDULR ZH VKDOO QRWH VRPH OLWHUDU\ FRUUHVSRQGHQFHV EHWZHHQ WKH

ELEOLFDO DFFRXQWV RI WKH WZR HYHQWV

$ /LWHUDU\ 3DUDOOHOV

,Q VRPH LQWHUHVWLQJ ZD\V WKH VW\OH DQG VWUXFWXUH RI WKH IORRG QDUUDWLYH UHFDOO

WKH OLWHUDU\ IRUP RI WKH FUHDWLRQ DFFRXQW LQ WKH *HQHVLV SURORJXH

$SSDUHQWO\ D FRQVFLRXV SXUSRVH ZDV DW ZRUN LQ WKH FRQVWUXFWLQJ RI WKH

*HQHVLV  QDUUDWLYH WR EULQJ RXW WKH QDWXUH RI WKH IORRG HSLVRGH DV D

YLUWXDO VHFRQG FUHDWLRQ HYHQW

$FFRUGLQJ WR FHUWDLQ H[WUDELEOLFDO IORRG WUDGLWLRQV WKH GXUDWLRQ RI WKH HYHQW

ZDV VHYHQ GD\V 6LJQLILFDQW SHULRGV RI VHYHQ GD\V DSSHDU ZLWKLQ WKH KLVWRU\

RI WKH )ORRG DV FKURQLFOHG LQ *HQHVLV EXW LQ DOO WKH HSLVRGH WDNHV DERXW D

\HDU +RZHYHU DOWKRXJK WKH LPDJHU\ RI D ZHHN RI GD\V LV QRW XVHG LQ

*HQHVLV DV D ILJXUDWLYH IUDPHZRUN IRU WKH WRWDO GHOXJH SURFHVV ZH KDYH

VHHQ WKDW WKH *HQHVLV IORRG UHFRUG OLNH LWV FUHDWLRQ UHFRUG GRHV KDYH D

VHYHQIROG VWUXFWXUH $QG DV LQ WKH *HQHVLV SURORJXH WKH VHYHQ VHFWLRQV LQ

WKH IORRG DFFRXQW GR QRW UHSUHVHQW VHSDUDWH VXFFHVVLYH WLPH SHULRGV EXW DUH

UDWKHU GLVWLQJXLVKHG HDFK E\ LWV RZQ WRSLF

0RUHRYHU FKURQRORJLFDO UHFDSLWXODWLRQ RI D SUHFHGLQJ VHFWLRQ LQ D ODWHU

VHFWLRQ ZKLFK KDV EHHQ QRWHG DV D IHDWXUH RI *HQHVLV  LV IRXQG DJDLQ LQ

WKH IORRG DFFRXQW 7KXV VHFWLRQ IRXU FRYHUV  GD\V  WKH ILUVW  RI ZKLFK UHFDSLWXODWH WKH  GD\V RI WKH IORRG SURSHU GHVFULEHG LQ VHFWLRQ

WKUHH  FI   $QG VHFWLRQ ILYH EHJLQV FKURQRORJLFDOO\

ZKHUH VHFWLRQ WKUHH HQGV  GD\V LQWR WKH  GD\V RI VHFWLRQ IRXU 

VR WKDW WKH ILUVW  GD\V RI WKH HOHYHQPRQWK SHULRG FRYHUHG LQ VHFWLRQ ILYH

RYHUODS WKH FORVLQJ  GD\V RI WKH SHULRG GHDOW ZLWK LQ VHFWLRQ IRXU

/LNH WKH VHYHQ GD\V RI *HQHVLV  WKH VHYHQ GLYLVLRQV RI WKH IORRG DFFRXQW

FRQWDLQ WZR WULDGV ZLWK D XQLI\LQJ WKHPH IRU HDFK WULDG DQG ZLWK FURVV

FRUUHVSRQGHQFH EHWZHHQ WKH WKUHH LQGLYLGXDO XQLWV RI WKH WZR WULDGV SOXV D

NH\ VHYHQWK VHFWLRQ 7KH WKHPH RI WKH ILUVW WULDG LV WKH HQWUDQFH RI WKH DUN

NLQJGRP LQWR WKH MXGJPHQW DQG WKH WKHPH RI WKH FORVLQJ WULDG LV WKH UH

HPHUJHQFH RI WKH DUNNLQJGRP LQ WKH UHFUHDWLRQ 7KH NH\ VHYHQWK SDUW

RFFXSLHV WKH PLGGOH SRVLWLRQ DV WKH IRXUWK LQ WKH VHULHV RI VHYHQ VHFWLRQV
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,WV WKHPH LV WKH MXGJPHQW RI WKH ZRUOG ZKLFK ZDV WKH FHQWUDO UHDOLW\ RI WKH

IORRG HYHQW ,W UHFRUGV WKH GHFLVLYH H[HFXWLRQ RI WKH GXDO RUGHDO YHUGLFWV

WHOOLQJ KRZ WKH RUGHDO ZDWHUV SUHYDLOHG RYHU DOO GHVWUR\LQJ HYHU\WKLQJ

RXWVLGH WKH DUN ZKLOH WKRVH ZLWKLQ WKH DUN DORQH UHPDLQHG DOLYH 

7KXV WKH FOLPDFWLF SHDN VHFWLRQ VWDQGV LQ WKH FHQWHU IODQNHG E\ WKH WZR

WULDGV SURGXFLQJ DQ $%$� VWUXFWXUH ZKHUHDV LQ *HQHVLV  WKH VWUXFWXUH LV

$$�% ZLWK WKH VHYHQWK FOLPDFWLF VHFWLRQ SUHFHGHG E\ WKH WZR WULDGV 7KH

FKLDVWLF SULQFLSOH LQ WKH IORRG DFFRXQW H[WHQGV EH\RQG WKH JHQHUDO

SRVLWLRQLQJ RI WKH WULDGV RQ WKH WZR HQGV DERXW WKH NH\ PLGGOH VHFWLRQ $V

ZH KDYH REVHUYHG WKH WKHPDWLF SDUDOOHOLVP EHWZHHQ WKH VHYHUDO PHPEHUV RI

WKH WZR WULDGV LV DOVR DUUDQJHG FKLDVWLFDOO\ VR WKDW WKH PDWFKLQJ PHPEHUV DUH

WKH ILUVW DQG WKH VHYHQWK WKH VHFRQG DQG WKH VL[WK DQG WKH WKLUG DQG WKH

ILIWK

$QRWKHU PDMRU IHDWXUH RI WKH *HQHVLV SURORJXH ZLWK D FRXQWHUSDUW LQ WKH

IORRG QDUUDWLYH LV WKH ILDWIXOILOOPHQW IRUPDW RI WKH VL[ GD\VWDQ]DV WKDW UHODWH

*RG·V FUHDWLYH ZRUNLQJ ,Q WKH IORRG DFFRXQW ILDWIXOILOOPHQW WDNHV WKH

IRUP RI FRPPDQGIXOILOOPHQW RU REHGLHQFH WKRXJK YLUWXDO ILDWIXOILOOPHQW

LV DOVR SUHVHQW $QG KHUH DJDLQ DV LQ WKH *HQHVLV SURORJXH WKH SDWWHUQ

H[WHQGV WKURXJK WKH ILUVW VL[ VHFWLRQV RI WKH UHFRUG EXW QRW LQWR WKH

VHYHQWK ZKLFK ZLWK LWV FRQVHFUDWLRQ PRWLI LV WKH WKHPDWLF HTXLYDOHQW RI

WKH VDEEDWK GD\ RI WKH FUHDWLRQ QDUUDWLYH :H KDYH REVHUYHG DERYH WKDW WKH

ILUVW WZR VHFWLRQV DQG WKH VL[WK EHJLQ ZLWK *RG·V FRPPDQGV WR 1RDK DQG

FORVH ZLWK WKH DFWV RI REHGLHQFH WR WKRVH FRPPDQGV %\ YLUWXH RI WKH

UHSHWLWLRQ RI WKH HQWU\ WKHPH RI VHFWLRQ WZR LQ VHFWLRQV WKUHH DQG IRXU WKH

FRPPDQGREHGLHQFH VFKHPH LQYROYHG LQ WKH HQWU\ WKHPH ILQGV H[SOLFLW

H[SUHVVLRQ LQ WKHVH WZR VHFWLRQV DOVR VHH  DQG  )XUWKHU WKH

SK\VLFDO HYHQWV ZKLFK FRQVWLWXWH WKH GLVWLQJXLVKLQJ WRSLFV RI WKHVH WZR

VHFWLRQV WKH FRPLQJ RI WKH  PDEEXO  LWVHOI LQ VHFWLRQ WKUHH DQG WKH SUHYDLOLQJ

RI WKH ZDWHUV LQ VHFWLRQ IRXU DUH YHU\ PXFK D PDWWHU RI ILDWIXOILOOPHQW )RU

WKH  PDEEXO  FRPHV  LQ H[HFXWLRQ RI *RG·V GHFODUHG SXUSRVH D

DQG GHFUHWLYH DQQRXQFHPHQW D $QG WKH ZDWHUV SUHYDLO WR WKH

GHVWUXFWLRQ RI DOO OLIH RXWVLGH WKH DUN  LQ IXOILOOPHQW RI *RG·V ZRUG

SURSKHWLFDOO\ GHFODUHG E E $JDLQ VHFWLRQ ILYH KDV D YLUWXDO

ILDWIXOILOOPHQW SDWWHUQ )RU LW RSHQV ZLWK D VWDWHPHQW RI *RG·V LQWHQWLRQ

DQG KLV LQLWLDWLQJ DFW  LH KLV PDNLQJ D ZLQG WR SDVV RYHU WKH HDUWK DQG LW

FRQWLQXHV ZLWK WKH UHDOL]DWLRQ RI WKH GLYLQHO\ SXUSRVHG HIIHFWV QDPHO\ WKH

DEDWLQJ RI WKH ZDWHUV DQG WKH FRPLQJ RI WKH DUN WR UHVW 
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2QH PRUH SRLQW RI OLWHUDU\ SDUDOOHOLVP 7KH WKHPH RI UHFUHDWLRQ DV LW

FRPHV LQWR VSHFLILF IRFXV LQ WKH FORVLQJ WULDG RI WKH IORRG UHFRUG  LH

VHFWLRQV ILYH WKURXJK VHYHQ EHJLQV LQ D PDQQHU VWURQJO\ HYRFDWLYH RI

*HQHVLV  *RG LV QDPHG DV WKH DXWKRU RI WKH IRQWDO DFWLRQ DQG WKH

FUHDWXUHV ZKR DUH WKH REMHFWV RI WKDW DFWLRQ DUH GHVFULEHG LQ WHUPV RI

FRPSUHKHQVLYH WRWDOLW\ D FI  7KHQ WKH ZDWHUFRYHUHG HDUWK LV

UHIHUUHG WR DQG WKH FUHDWLYH UHRUGHULQJ RI WKH IRUPOHVV YRLG LV DWWULEXWHG WR

WKH  UXDFK ZLQG RI *RG LQ PRYHPHQW RYHU WKH ZDWHUV E FRPSHOOLQJ

FRPSDULVRQ ZLWK *HQHVLV  ZKHUH WKH FUHDWLYH VWUXFWXULQJ RI WKH FRVPRV

LV DWWULEXWHG WR WKH  UXDFK 6SLULW RI *RG KRYHULQJ RYHU WKH GHHSDQG

GDUNQHVV 6HH WKH GLVFXVVLRQ RI *HQ  DERYH DQG QRWH WKH DSSHDUDQFH RI

WKH VDPH PRWLI LQ WKH ([RG  DFFRXQW RI ,VUDHO·V FURVVLQJ RI WKH VHD

% &RVPRORJLFDO &RUUHVSRQGHQFH

:H WXUQ QRZ WR WKH FRUUHVSRQGHQFHV EHWZHHQ WKH FUHDWLRQ DQG IORRG DV

SK\VLFDOKLVWRULFDO HYHQWV 7R WUDFH WKHVH ZLOO DOVR LQHYLWDEO\ EH WR VXJJHVW

IXUWKHU OLWHUDU\ SDUDOOHOV EHWZHHQ WKH UHFRUGV RI WKH WZR HYHQWV WKRXJK QRZ

ZLWK UHVSHFW WR FRQWHQW UDWKHU WKDQ VW\OH DQG IRUP

,Q KLV UHDGLQJ RI WKH GHOXJH HSLVRGH DV D UHFUHDWLRQ RI KHDYHQ DQG HDUWK

3HWHU FHQWHUV KLV DWWHQWLRQ RQ WKH ZD\ WKH IORRG ZDWHUV RYHUIORZLQJ WKH

HDUWK WUDQVIRUPHG LWV DSSHDUDQFH LQWR VRPHWKLQJ PXFK OLNH LWV GHHSDQG

GDUNQHVV VWDJH HDUO\ LQ WKH SURFHVV RI LWV FUHDWLRQ *HQ D 7KH PHUJLQJ

RI WKH ZDWHUV RI WKH KHDYHQ DERYH DQG WKH GHHS EHORZ LQ WKH IORRG *HQ

  FRQVWLWXWHG D UHWXUQ WR WKH LQWHUPL[WXUH RI WKH WZR WKDW REWDLQHG

ZKHQ HDUWK ZDV \HW D SULPHYDO FKDRV ŹLWKRXW IRUP DQG YRLGµ $QRWKHU

IHDWXUH RI WKH FRUUHVSRQGHQFH LQ WKH KLVWRULFDO FLUFXPVWDQFHV RI WKH

FUHDWLRQ DQG IORRG DW WKH VWDJH LQ YLHZ LQ *HQHVLV  DQG  UHVSHFWLYHO\ LV

WKH  UXDFK  SKHQRPHQD :H KDYH QRWHG WKLV DV D VWULNLQJ SRLQW LQ WKH OLWHUDU\

SDUDOOHOLVP RI WKH QDUUDWLYHV EXW WKHVH SKHQRPHQD ZHUH LQGHHG KLVWRULFDO

DFWXDOLWLHV DQG DV REVHUYHG DERYH WKH WZR IRUPV RI  UXDFK  ZHUH UHODWHG

PRGHV RI GLYLQH PDQLIHVWDWLRQ

$V WKH VHTXHO WR WKDW  UXDFKRYHUWKHZDWHUV SKDVH RI WKH IORRG WKHUH

IROORZHG D VHULHV RI LQFLGHQWV UHPLQLVFHQW RI WKH FUHDWLRQ KLVWRU\ 7KH

HIIHFW RI WKH UHVWUDLQLQJ GLYLQH DFWLRQ RQ WKH IORRG ZDWHUV ZDV DFFRUGLQJ WR

*HQHVLV  D UHHVWDEOLVKPHQW RI WKH WZR GLVWLQFW ZDWHU VRXUFHV DERYH DQG

EHORZ D UHVXOW WKDW PDWFKHV WKH ZRUN RI WKH VHFRQG ´GD\µ RI FUHDWLRQ

GHVFULEHG LQ *HQHVLV  7KH QH[W GHYHORSPHQW QRWHG LV WKH HPHUJHQFH
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RI WKH ODQG ILUVW WKH PRXQWDLQ WRSV  WKHQ WKH ORZHU ODQG ZLWK

HYLGHQFH RI YHJHWDWLRQ OO 7KDW FRUUHVSRQGV SODLQO\ WR WKH WKLUG ´GD\µ

RI FUHDWLRQ ZLWK WKH ERXQGLQJ RI WKH VHDV WKH DSSHDUDQFH RI WKH GU\ ODQG

DQG WKH EULQJLQJ IRUWK RI SODQW OLIH RQ LW  3RVVLEO\ 1RDK·V UHPRYDO

RI WKH FRYHULQJ RI WKH DUN  UHSUHVHQWLQJ WKH KHDYHQV LQ WKH FRVPLF

V\PEROLVP RI WKH DUN VHH EHORZ ZLWK WKH UHVXOWDQW IXOO GLVFORVXUH RI WKH

DFWXDO FDQRS\ RI KHDYHQ RQFH PRUH DIWHU WKH \HDU LQ WKH DUN LV WR EH

SHUFHLYHG DV D SDUDOOHO WR ZKDW LV UHFRXQWHG XQGHU ´GD\µ IRXU LQ *HQHVLV

II FRQFHUQLQJ WKH SURGXFWLRQ DQG IXQFWLRQLQJ RI WKH OXPLQDULHV LQ WKH

ILUPDPHQW RI KHDYHQ &HUWDLQO\ ZKDW FDPH QH[W LQ WKH IORRG KLVWRU\

FRUUHVSRQGV WR GHYHORSPHQWV GHSLFWHG LQ ´GD\Vµ ILYH DQG VL[ RI WKH FUHDWLRQ

QDUUDWLYH  WKH HPHUJHQFH IURP WKH DUN RQWR WKH GU\ ODQG RI WKH

OLYLQJ FUHDWXUHV RI DOO NLQGV GHVFULEHG LQ ODQJXDJH HFKRLQJ WKH FUHDWLRQ

VWRU\ WKHQFHIRUWK WR PXOWLSO\ RQ WKH HDUWK DQG WKH UHDSSHDUDQFH RI WKH

QXFOHDU KXPDQ IDPLO\ WKH VROH UHSUHVHQWDWLYHV RI PDQNLQG LQ WKH QHZ ZRUOG

EH\RQG WKH IORRG  ,Q D PRVW UHDOLVWLF VHQVH WKH UHGXFWLRQ RI

PDQNLQG WR 1RDK·V IDPLO\ ZDV D UHWXUQ WR PDQNLQG·V FUHDWLRQDO EHJLQQLQJV

7KH VLWXDWLRQ HYHQ FDOOHG IRU D QHZ LVVXLQJ RI D FXOWXUDO PDQGDWH ZLWK D

IUHVK FKDUJH WR WKH KXPDQ IDPLO\ WR PXOWLSO\ DQG RYHUVSUHDG WKH HPSWLHG

HDUWK  FI  ,Q WKDW FRQQHFWLRQ WKHUH LV DQRWKHU HOHPHQW WKDW

UHFDOOV WKH RULJLQDO FUHDWLRQ RI WKH RUGHU RI QDWXUH QDPHO\ *RG·V

FRQILUPDWLRQ RI WKH GD\QLJKW VHTXHQFH DQG WKH F\FOH RI WKH VHDVRQV LQ WKH

QHZ ZRUOG FRPH IRUWK IURP WKH ZDWHUV 

)LQDOO\ WKH FORVLQJ VFHQH RI WKH IORRG QDUUDWLYH ILQGV WKH /RUG WDNLQJ

SOHDVXUH LQ D ZRUOG FRQVHFUDWHG WR KLP E\ KLV SULHVWO\ LPDJHEHDUHU I

DQG WKLV LV FOHDUO\ WKH HTXLYDOHQW RI WKH &UHDWRU·V RULJLQDO VHYHQWK ´GD\µ 

 $V QRWHG WKH ILDWIXOILOOPHQW RU FRPPDQGH[HFXWLRQ SDWWHUQ WKH

SDWWHUQ RI WKH ZRUN GD\V GRHV QRW H[WHQG LQWR WKLV VHYHQWK VHFWLRQ RI WKH

IORRG DFFRXQW

5HFNRQLQJ RI WLPH E\ ZHHNV LV SURPLQHQW LQ WKH

FKURQRORJLFDO QRWDWLRQV WKURXJKRXW WKH DFFRXQW DQG LW LV SRVVLEOH WKDW ZH

DUH WR WKLQN RI WKH FRQVHFUDWLRQ HSLVRGH DV DFWXDOO\ IDOOLQJ RQ D ZHHNO\

VDEEDWK &XULRXVO\ WKH VHYHQWK VHFWLRQ FORVHV ZLWK WKH YHUEDO FRJQDWH RI WKH QRXQ ´VDEEDWKµ LQ D VWDWHPHQW DVVXULQJ WKH IXWXUH FRQVWDQF\ RI WKH

RUGHU RI QDWXUH 

&RQFOXVLRQ :KHWKHU RU QRW ZH DFFHSW D JHRJUDSKLFDOO\ XQLYHUVDO

LQWHUSUHWDWLRQ RI WKH H[WHQW RI WKH IORRG ZH PXVW UHFRJQL]H WKDW WKH ZKROH

FHQWUDO PRYHPHQW RI KLVWRU\ DV WUDFHG LQ WKH 2OG 7HVWDPHQW ZDV LQWHUUXSWHG

E\ WKH IORRG 7KDW PXFK DW OHDVW LV QHHGHG WR DFFRXQW IRU 3HWHU·V FRVPLF
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H[SRVLWLRQ RI WKH HYHQW  3HW  I %H\RQG DOO RWKHU SUHPHVVLDQLF

V\PEROLF SURWRW\SHV RI WKH ILQDO FRPLQJ RI WKH NLQJGRP WKURXJK

UHGHPSWLYH MXGJPHQW RUGHDO WKH )ORRG DQWLFLSDWLYHO\ VXJJHVWV WKH FRVPLF

GLPHQVLRQV RI WKDW ODVW MXGJPHQW DV D ZRUOG FDWDFO\VP QHFHVVLWDWLQJ UH

FUHDWLRQ

,Q KLV UHIHUHQFH WR WKH )ORRG 3HWHU·V PDLQ LQWHUHVW LQ WKH HYHQW LV DV DQ

LQVWDQFH RI GLYLQH MXGJPHQW RUGHDO ZKLFK VHUYHV ZDUQLQJ RI WKH ILQDO GD\ RI WKH /RUG WKDW LV FRPLQJ XSRQ WKH ZRUOG  3HW  %XW KH GRHV QRW

IDLO WR REVHUYH WKDW WKH DQWLW\SLFDO ZRUOG GLVVROXWLRQ ZLOO OLNH LWV GHOXJH VLJQ

EH WKH RFFDVLRQ RI D UHFUHDWLRQ ´1HYHUWKHOHVV ZH DFFRUGLQJ WR KLV

SURPLVH ORRN IRU D QHZ KHDYHQV DQG D QHZ HDUWK ZKHUHLQ GZHOOHWK

ULJKWHRXVQHVVµ  3HW 

,,, .,1*'20 &216800$7,21

$ 7KH $UN DV &RVPLF +RXVH RI *RG

7KRXJK WKH DUN VHUYHG DQ LQVWUXPHQWDO SXUSRVH DV WKH YHKLFXODU PHDQV IRU

WKH GHOLYHUDQFH RI *RG·V SHRSOH IURP WKH MXGJPHQW ZDWHUV LW ZDV DW WKH

VDPH WLPH D UHSUHVHQWDWLRQ RI WKH NLQJGRP RI *RG 0RUH VSHFLILFDOO\ LW

ZDV D V\PERO RI WKH FRQVXPPDWHG NLQJGRP RI *RG WKH NLQJGRP EH\RQG

WKH )LQDO -XGJPHQW W\SLILHG E\ WKH IORRG ZDWHUV 7UXH WR WKH QDWXUH RI WKH

HVFKDWRORJLFDO RUGHU RI WKH UHFUHDWLRQ WKH DUN GLG QRW SUHVHQW WKH SLFWXUH

RI D VLPSOH UHVWRUDWLRQ RI WKH NLQJGRP WR LWV SULPHYDO SDUDGLVH FRQGLWLRQ

5DWKHU LW V\PEROLFDOO\ SRUWUD\HG WKH NLQJGRP DV D FXOWXUDOXUEDQ VWUXFWXUH

DW ODVW EURXJKW WR SHUIHFW FRPSOHWLRQ 7KH DUN ZDV D FDSVXODWHG FLW\ RI

*RG ,W ZDV D SURSKHWLF W\SH RI 0HWDSROLV

$V ZH KDYH VHHQ 0HWDSROLV LV D UR\DO WHPSOH WKH KRXVH RI *RG ,W LV WKH

ILQDO HVFKDWRORJLFDO PDQLIHVWDWLRQ RI WKH &UHDWRU·V FRVPLF KRXVH RI KHDYHQ

DQG HDUWK ZKLFK ZDV W\SLILHG E\ ,VUDHO·V PLFURFRVPLF WDEHUQDFOH DQG

WHPSOH :KDW LV QRZ WR EH REVHUYHG LV WKDW WKH GHVLJQ RI WKH DUN VXJJHVWV

WKDW LW WRR ZDV LQWHQGHG WR EH D V\PEROLF UHSUHVHQWDWLRQ RI *RG·V NLQJGRP

LQ WKLV FRVPLF KRXVH IRUP )RU WKH DUN KRZHYHU VHDZRUWK\ ZDV IDVKLRQHG

OLNH D KRXVH UDWKHU WKDQ OLNH D VDLOLQJ YHVVHO $OO WKH IHDWXUHV PHQWLRQHG LQ

WKH GHVFULSWLRQ RI WKH DUN EHORQJ WR WKH DUFKLWHFWXUH RI D KRXVH WKH WKUHH

VWRULHV WKH GRRU WKH ZLQGRZ $QG PRUH VSHFLILFDOO\ WKHVH DUFKLWHFWXUDO

IHDWXUHV RI WKH DUN PDWFK XS ZLWK IHDWXUHV LQ FUHDWLRQ·V FRVPLF KRXVH DV WKDW
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LV ILJXUDWLYHO\ HQYLVDJHG LQ YDULRXV ELEOLFDO SDVVDJHV LQFOXGLQJ WKH IORRG

QDUUDWLYH LWVHOI

7KH WKUHH VWRULHV RI WKH DUN FRUUHVSRQG WR WKH WKUHH VWRULHV RI WKH ZRUOG

FRQFHSWXDOL]HG DV GLYLGHG LQWR WKH KHDYHQ DERYH WKH HDUWK EHQHDWK DQG WKH

VSKHUH XQGHU WKH HDUWK DVVRFLDWHG HVSHFLDOO\ ZLWK WKH ZDWHUV FI HJ ([RG

 'HXW II 5RP  3RVVLEO\ WKH LGHD RI WKUHH VXFK ]RQHV LV

UHLQIRUFHG E\ WKH DQLPDO OLVWV ZKLFK FODVVLI\ WKH FUHDWXUHV LQ WKH DUN DV ELUGV

RI WKH KHDYHQ FDWWOH DQG EHDVWV RI WKH HDUWK DQG WKH FUHHSLQJ WKLQJV RI WKH

JURXQG *HQ    FI   7KH WKLUG FDWHJRU\ WKH

FUHHSLQJ WKLQJV PLJKW KDYH VSHFLDO UHIHUHQFH KHUH WR EXUURZLQJ FUHDWXUHV

ZKRVH VXEWHUUDQHDQ ZRUOG ZRXOG WKHQ KDYH EHHQ VXEVWLWXWHG IRU WKH VSKHUH

RI WKH ZDWHUV XQGHU WKH HDUWK DV WKH ORZHVW OHYHO RI WKH DUNFRVPRV 2U

GRHV WKH QDUUDWLYH LQWHQG WKH FRUUHVSRQGHQFH RI WKH ILUVW VWRU\ RI WKH DUN WR

WKH ZDWHUV XQGHU WKH HDUWK WR EH VXJJHVWHG VLPSO\ E\ WKH IDFW WKDW WKLV

ORZHVW SDUW RI WKH DUN ZDV DFWXDOO\ VXEPHUJHG XQGHU WKH ZDWHUV RI WKH

IORRG" 

&OHDUO\ WKH ZLQGRZ RI WKH DUN LV WKH FRXQWHUSDUW WR ´WKH ZLQGRZ RI

KHDYHQµ UHIHUUHG WR LQ WKLV YHU\ QDUUDWLYH   $SSURSULDWHO\ WKH

ZLQGRZ DUHD LV ORFDWHG DORQJ WKH WRS RI WKH DUN DV SDUW RI WKH XSSHU

KHDYHQO\ VWRU\ 2QH LV QDWXUDOO\ OHG WKHQ WR FRPSDUH WKH GRRU RI WKH DUN

ZLWK WKH GRRU WKDW VKXWV XS WKH GHSWKV RI WKH VHD KROGLQJ EDFN LWV SURXG

ZDYHV )RU WKLV FRVPRORJLFDO LPDJHU\ VHH -RE  3UHFLVHO\ VXFK D

UHVWUDLQLQJ RI WKH PLJKW\ VXUJH RI ZDWHUV ZDV WKH IXQFWLRQ RI WKH GRRU RI

WKH DUN RQFH WKH /RUG KDG VHFXUHG LW DERXW WKH RFFXSDQWV RI WKH DUN DW WKH

RXWVHW RI WKH GHOXJH 7RJHWKHU WKH ZLQGRZ DQG GRRU RI WKH DUN PLUURUHG

WKH WZR FRVPLF VRXUFHV RI WKH IORRG ZDWHUV WKH ZLQGRZ RI KHDYHQ RSHQHG

WR XQOHDVK WKH WRUUHQWV RI WKH ZDWHUV DERYH WKH HDUWK DQG WKH GRRU RI WKH

GHHS XQEDUUHG WR OHW WKH ZDWHUV EHQHDWK WKH HDUWK EUHDN ORRVH

$QRWKHU LQGLFDWLRQ RI WKH FRVPLF KRXVH V\PEROLVP RI WKH DUN LV WKDW LW LV

*RG KLPVHOI ZKR UHYHDOV LWV GHVLJQ (OVHZKHUH ZKHQ *RG SURYLGHV DQ

DUFKLWHFWXDO SODQ LW LV IRU KLV VDQFWXDU\KRXVH ZKHWKHU WDEHUQDFOH RU WHPSOH

([RG II  &KURQ  +HE  FI (]HN II 5HY II $V WKH

DUFKLWHFW RI WKH RULJLQDO FUHDWLRQ ZKR DORQH FRPSUHKHQGV LWV VWUXFWXUH LQ DOO

LWV YDVW GLPHQVLRQV FI -RE  *RG DORQH FDQ GLVFORVH WKH SDWWHUQ IRU

WKHVH PLFURFRVPLF PRGHOV :KHQ ZH ORRN DW WKH UHYHODWLRQ RI WKH GHVLJQ RI

WKH DUN LQ WKLV OLJKW ZH SHUFHLYH WKDW WKH DUFKLWHFW DQG EXLOGHU RI WKH HWHUQDO
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WHPSOHFLW\ +HE  LV SURYLGLQJ SODQV IRU D V\PEROLF SURSKHWLF FRS\ RI WKDW KHDYHQO\ VDQFWXDU\ WKH ILQDO REMHFWLYH RI PDQ·V FXOWXUDO KLVWRU\

3DUHQWKHWLFDOO\ LW LV RI LQWHUHVW WKDW WKH KRXVHLGHQWLW\ RI WKH DUN LV UHIOHFWHG

LQ WKH SDJDQ UHIUDFWLRQV RI WKH IORRG WUDGLWLRQ 7KXV WKH KHUR LQ WKH

0HVRSRWDPLDQ WUDGLWLRQ LV LQVWUXFWHG E\ WKH SURWHFWLQJ GHLW\ WR WUDQVIRUP

KLV KRXVH LQWR D YHVVHO 7KH UHHGV RI ZKLFK KLV KRXVH ZDV FRPSRVHG ZHUH

WR EH DSSURSULDWHG IRU WKH FRQVWUXFWLRQ RI WKH FUDIW E\ EHLQJ DSSOLHG RYHU D

ZRRGHQ IUDPHZRUN DQG FRYHUHG ZLWK SLWFK FI *HQ  ZKHUH LQFLGHQWO\

 TQ\P  VKRXOG SUREDEO\ EH UHDG ÚHHGVµ UDWKHU WKDQ ÚRRPVµ ,Q RQH

SDVVDJH  *LOJDPHVK (SLF ;,  WKH YHVVHO LV GHVLJQDWHG E\ D WHUP XVHG IRU

ODUJH EXLOGLQJV OLNH WHPSOHV

6WUD\LQJ D ELW IXUWKHU²VLQFH LQ 1HDU (DVWHUQ P\WKRORJ\ FUHDWLRQ KLVWRU\

DQG UHGHPSWLYH KLVWRU\ VXIIHU D FRQIXVHG IXVLRQ LW LV WHPSWLQJ WR VHH LQ WKH

&DQDDQLWH %DDO<DPP F\FOH VRPH GHYLDQW UHIOHFWLRQV RI WKH IORRG WUDGLWLRQ

DORQJ ZLWK LWV JHQHUDOO\ UHFRJQL]HG ´FUHDWLRQµ PRWLI ,Q WKH 0HVRSRWDPLDQ

WUDGLWLRQ WKH IORRGKHUR LV LPPRUWDOL]HG DIWHU KLV HQFRXQWHU ZLWK WKH ZDWHUV

DQG LV ORFDWHG DW WKH QRUWKHUQ FRQIOXHQFH RI WKH ZDWHUV WKH DERGH RI WKH

JRGV EH\RQG WKH ZDWHUV RI GHDWK 2QH ZRQGHUV LI LQ WKH VXJJHVWHG

&DQDDQLWH PXWDWLRQ WKHUH LV D FRQIODWLRQ RI WKH IORRGKHUR ZLWK WKH VWRUP

JRG ZKR VXFFXPEV WR 'HDWK DOO\ RI <DPP WKH VHDJRG EXW HPHUJHV DJDLQ

%DDO·V GHDWK DQG UHVXUUHFWLRQ ZRXOG WKHQ EH D P\WKRORJLFDO YDULDQW RI WKH

H[SHULHQFH RI 1RDK DQG WKH RWKHU DUN RFFXSDQWV ,Q WKDW FDVH DQG

UHWXUQLQJ WR RXU VXEMHFW WKH WKHPH RI %DDO·V SDODFHWHPSOH EXLOGLQJ DIWHU

KLV FRQIOLFW ZLWK WKH 6HD PLJKW EH UHODWHG WR WKH DUNKRXVH VWUDQG LQ WKH

IORRG WUDGLWLRQ 7KH VSHFLDO HPSKDVLV RQ WKH ZLQGRZ RI %DDO·V SDODFH ZRXOG

WKHQ SURYLGH DQ LQWHUHVWLQJ SDUDOOHO WR WKH ZLQGRZ LQ WKH DUN DV FRVPLF

KRXVH

% 7KH $UN 2FFXSDQWV DV *ORULILHG 0DQNLQG

&HQWUDO LQ WKH PDNHXS RI WKH FLW\ DUH LWV FLWL]HQV 1HZ -HUXVDOHP WKH

FRQVXPPDWHG FLW\ RI *RG LV LGHQWLILHG ZLWK &KULVW·V EULGHSHRSOH 5HY

 ,Q WKH FDVH RI WKH W\SRORJLFDO NLQJGRPFLW\ LQ WKH DUN WKH KXPDQ

RFFXSDQWV RI WKH DUN DV ZHOO DV WKH DUN LWVHOI DIIRUGHG D VLJQ RI WKH ILQDO

SHUIHFW UHDOL]DWLRQ RI WKH FLW\ PDQGDWH LQ WKH FRQVXPPDWHG RUGHU

$FFRUGLQJ WR WKDW PDQGDWH PDQ ZDV WR H[HUFLVH GRPLQLRQ RYHU DOO WKH

FUHDWXUHV DQG VXEGXH WKH UHDOP RI QDWXUH $JUHHDEO\ WKH VFHQH ZLWKLQ WKH
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DUN ZDV RQH RI PDQ LQ FRQWURO RI WKH VXEKXPDQ RUGHUV RI OLIH *DWKHUHG

WKHUH ZHUH WKH UHSUHVHQWDWLYHV RI WKH WZR PDMRU RUGHUV WKH YHJHWDEOH

NLQJGRP DQG WKH DQLPDO NLQJGRP HDFK LQ WKH ULFK YDULHW\ RI LWV PDQ\ NLQGV

DQG DOO XQGHU WKH VXSHUYLVRU\ UXOH RI WKH UR\DO KXPDQ IDPLO\ RI 1RDK

0DQ·V PDVWHU\ RI WKH ZRUOG IRXQG H[SUHVVLRQ LQ WKH DUN WKDW KH KDG EXLOW

%\ PHDQV RI WKH DUN PDQ VXUPRXQWHG WKH WKUHDWHQLQJ YLROHQFH RI WKH

PLJKW\ ZDWHUV DQG ZLQGV WKH HOHPHQWDO IRUFHV RI QDWXUH DW WKH FKDRWLF

H[WUHPH RI LWV SRZHU 7KLV DFKLHYHPHQW RI PDVWHU\ ZDV D VLJQ RI ZKDW

PDQ·V SK\VLFDO JORULILFDWLRQ ZLOO XOWLPDWHO\ GR IRU KLP ZKHQ WUDQVIRUPHG

LQWR WKH OLNHQHVV RI KLV JORULILHG 5HGHHPHU KH WUDQVFHQGV KLV IRUPHU

GHSHQGHQFH RQ WKH RUGHU RI QDWXUH DQG KLV YXOQHUDELOLW\ WR LWV GLVRUGHUV

$SSURSULDWHO\ WKHQ ZKLOH PDQ KDG KLV SDUW WR SHUIRUP LQ WKH EXLOGLQJ RI

WKH DUN LW ZDV *RG WKH 2QH ZKR ZLOO VXSHUQDWXUDOO\ DFFRPSOLVK WKH

HVFKDWRORJLFDO JORULILFDWLRQ RI WKH QHZ PDQNLQG ZKR GHVLJQHG WKH DUN

UHYHDOHG LWV SDWWHUQ JDWKHUHG LWV RFFXSDQWV SHUVRQDOO\ HQFORVHG KLV SHRSOH

ZLWKLQ WKH DUN DQG JXDUGHG DQG JXLGHG LW VHFXUHO\ DQG WULXPSKDQWO\ WKURXJK

WKH ZRUOG FDWDFO\VP LQWR WKH QHZ ZRUOG

5HVXUUHFWLRQ LV LQWURGXFWRU\ WR UHGHPSWLYH JORULILFDWLRQ

$QG WKH

H[SHULHQFH RI WKH VXUYLYRUV LQ WKH DUN SRUWUD\HG WKLV UHVXUUHFWLRQ SUHOXGH

WRR LQDVPXFK DV LQ D VLJQ WKH\ XQGHUZHQW D EDSWLVPDO SDVVDJH WKURXJK WKH

VHD RI GHDWK DQG FDPH IRUWK IURP WKHLU EXULDOFKDPEHU FI DJDLQ ,VD 

 GHOLYHUHG IURP WKH SRZHU RI WKH ODVW HQHP\ $V WKH RYHUFRPHUV LQ DQ

RUGHDO EDWWOH WKDW ZDV WKH JUHDW SURWRW\SH RI WKH )LQDO -XGJPHQW DV WKRVH

ZKR ZHUH LQ WKH V\PEROLF GUDPD RI WKH 'HOXJH YLFWRUV RYHU GHDWK DQG

WULXPSKDQW UXOHUV RYHU QDWXUH WKH DUNFRPPXQLW\ ZDV D VLJQSOHGJH WKDW D

UHGHHPHG SHRSOH RI *RG ZRXOG EH EURXJKW WKURXJK WKH XOWLPDWH FDWDFO\VP

RI WKH /DVW -XGJPHQW JDWKHUHG XQWR *RG WKURXJK UHVXUUHFWLRQ DQG UDSWXUH

UHFUHDWHG WKURXJK JORULILFDWLRQ DV WKH QHZ PDQNLQG LQ &KULVW -HVXV DQG

FURZQHG DV FRKHLUV ZLWK KLP WR UHLJQ IRUHYHU ZLWK KLP LQ WKH HWHUQDO FLW\

NLQJGRP

& 6DEEDWK &RQVHFUDWLRQ RI WKH .LQJGRP

7KHRFUDWLF FXOWXUH LV FXOWRULHQWHG 7R EXLOG WKH WKHRFUDWLF FLW\ LV WR EXLOG

WKH WHPSOH LQ ZKLFK FXOWXUH·V VDQFWLILFDWLRQ WR WKH &UHDWRU LV UHDOL]HG 0DQ

FURZQHG ZLWK JORU\ DQG KRQRU E\ FUHDWLYH LQYHVWLWXUH LV D SULHVWNLQJ XQGHU

FRYHQDQW WR FRQVHFUDWH WKH ODERUV RI KLV VL[ GD\V WR WKH /RUG RI WKH

6DEEDWK 7KLV XOWLPDWH 6DEEDWKFRQVHFUDWLRQ RI WKH NLQJGRP RI *RG WKH
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&RQVXPPDWLRQ·V JRDO RI JRDOV ZDV DOVR V\PEROLFDOO\ DQWLFLSDWHG LQ WKH

FORVLQJ FXOWLF HSLVRGH RI WKH 'HOXJH SURWRW\SH

7KH NLQJGRP WKDW ZDV FRQVHFUDWHG WR *RG E\ WKH DUNFRPPXQLW\ ZDV D

NLQJGRP WKDW *RG KDG EURXJKW WR WKH VWDWH RI 6DEEDWKFRQVXPPDWLRQ

7KH FRPLQJ RI WKH DUN WR UHVW LQ WKH VHYHQWK PRQWK DIWHU LW KDG

DFFRPSOLVKHG LWV WDVN WKURXJK WKH FRXUVH RI WKH IORRG ZDV WKH EHJLQQLQJ RI

WKH 6DEEDWK IRU WKH NLQJGRP LQ WKH DUN 7KH +HEUHZ WHUP IRU WKLV UHVWLQJ

LQ *HQHVLV   QZK LQYROYHV D SOD\ RQ WKH QDPH RI 1RDK ZKR ZDV VR

QDPHG ZLWK D YLHZ WR WKH UHOLHI IURP WRLO WKDW KH VKRXOG EULQJ *HQ 

,W LV WKH WHUP XVHG LQ ([RGXV  IRU *RG·V VDEEDWLFDO UHVWLQJ RQ WKH

VHYHQWK GD\ RI FUHDWLRQ DQG LQ ,VDLDK  IRU WKH FRPLQJ WR UHVW RI WKH

*ORU\6SLULW ´KDQGµ RQ 0RXQW =LRQ DW WKH &RQVXPPDWLRQ6DEEDWK

)UHTXHQWO\ WKLV YHUE LV XVHG IRU WKH /RUG·V OHDGLQJ ,VUDHO WR UHSRVH LQ WKH

VDEEDWKODQG RI &DQDDQ 2QH VXFK SDVVDJH LV ,VDLDK  ZKHUH LW LV WKH

*ORU\6SLULW ZKR EULQJV WKHP WR WKLV UHVW :H DUH UHPLQGHG LQ VXUYH\LQJ

WKH XVDJH RI  QZK  WKDW WKH 6DEEDWK RULJLQDO LV IRXQG LQ WKH UHDOLW\ RI WKH

*ORU\6SLULWWHPSOH WKH SDUDGLJP RI WKH YLVLEOH KHDYHQHDUWK WHPSOH 1RZ

VLQFH WKH DUN DV D PLFURFRVPLF KRXVH RI *RG ZDV OLNH WKH WDEHUQDFOH DQG

WHPSOH DQ LPDJHUHSOLFD RI WKH *ORU\6SLULWWHPSOH VHH P\  ,PDJHV RI WKH

 6SLULW SSII WKH SLFWXUH ZH KDYH LQ WKH EULQJLQJ RI WKH DUN WR UHVW E\ WKH

WKHRSKDQLF 6SLULW LV WKDW RI WKH 6SLULW SHUIHFWLQJ KLV OLNHQHVV LQ DQ LPDJH

EHDUHU E\ EULQJLQJ LW WR VKDUH LQ KLV RZQ 6DEEDWK

$QWLFLSDWHG LQ WKH *HQHVLV  VWDWHPHQW RI WKH DUN FRPLQJ WR UHVW WKH

6DEEDWK WKHPH KDV LWV PDLQ H[SRVLWLRQ LQ WKH VHYHQWK VHFWLRQ RI WKH IORRG

QDUUDWLYH *HQ  7KLV VHFWLRQ GHDOV ZLWK WKH VDEEDWLFDO FRQVHFUDWLRQ

RI WKH FUHDWLRQ NLQJGRP LQ WKH DUN WR WKH &UHDWRU /RUG DQG LV WKXV DV QRWHG

DERYH WKH FRXQWHUSDUW KHUH WR WKH VHYHQWK GD\VWDQ]D RI WKH FUHDWLRQ

UHFRUG

7KH GLVWLQFWLYH DOWDULGHQWLW\ DQG SULHVWO\ RIILFH RI WKH KRO\ FRPPXQLW\ LQ

WKH DUN FDPH WR H[SUHVVLRQ LQ 1RDK·V EXLOGLQJ DQ DOWDU XQWR <DKZHK YD

,Q WKH WRNHQ IRUP RI UHSUHVHQWDWLYH DQLPDOV RIIHUHG RQ WKH DOWDU DV EXUQW

RIIHULQJV YE 1RDK FRQVHFUDWHG WR *RG WKH FRQVXPPDWHG NLQJGRP LQ

WKH DUN %\ WKLV RIIHULQJ WKH SULHVWNLQJV RI WKH WKHRFUDWLF DUNNLQJGRP

FRQVHFUDWHG WKHPVHOYHV WR *RG PDNLQJ GR[RORJLFDO FRQIHVVLRQ WKDW WKH\

ZHUH VHUYDQWNLQJV LQ WKH NLQJGRPKRXVH RI WKH /RUG DQG WKDW WKHLU

&UHDWRU9LQGLFDWRU ZDV .LQJ RI NLQJV 7KLV SHUIHFWLQJ RI KXPDQ NLQJVKLS

LQ WKH ULWXDO RI SULHVWO\ FRQVHFUDWLRQ SRLQWHG WR WKH SULHVWO\ DFW RI WKH
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FRPLQJ UR\DO 6RQ ZKR ZKHQ DOO WKLQJV KDYH EHHQ VXEMHFWHG WR KLP ZLOO

GHOLYHU XS WKH NLQJGRP WR *RG HYHQ WKH )DWKHU VXEMHFWLQJ KLPVHOI WR KLP

ZKR VXEMHFWHG DOO WKLQJV WR KLP WKDW *RG PLJKW EH DOO LQ DOO  &RU 



*RG DFFHSWHG WKH RIIHULQJ XS RI WKH NLQJGRP LQ WKH DUN DQG ORRNHG ZLWK

VDEEDWLFDO VDWLVIDFWLRQ RQ KLV ZRUN RI FUHDWLRQ FRQVXPPDWHG WKURXJK

UHGHPSWLYH UHFUHDWLRQ *HQ  $OO ZDV QRZ LQ FRQIHVVHG VXEMHFWLRQ WR

KLP DV KH VDW HQWKURQHG LQ KLV FRVPLF WHPSOH DPLG WKH SUDLVHV RI KLV

UHGHHPHG SHRSOH +HUH ZDV D QHZ UHYHODWLRQ RI WKH JORU\ RI WKH GLYLQH

VRYHUHLJQW\ LQ WKDW VHQVH D FRURQDWLRQ FRQVWLWXWLQJ DORQJ ZLWK WKH

FRQVXPPDWLRQ DQG FRQVHFUDWLRQ RI WKH NLQJGRP WKH IXOOQHVV RI WKH

6DEEDWK RI WKH *ORU\6SLULW

,9 &29(1$17$/ *5$17

$ 7KH &RYHQDQW RI *HQHVLV 

)URP WKH RXWVHW *RG·V GHDOLQJ ZLWK WKH IDPLO\ RI 1RDK LQ WKH GHOXJH HYHQW

ZDV SUHVHQWHG H[SOLFLWO\ LQ WHUPV RI FRYHQDQWDO FRPPLWPHQW 7KH /RUG

DQQRXQFHG ´, ZLOO HVWDEOLVK P\ FRYHQDQW ZLWK \RXµ *HQ D 7ZR

LQWHUUHODWHG TXHVWLRQV DULVH ZLWK WKLV HDUOLHVW RFFXUUHQFH RI WKH ZRUG  EHULWK

´FRYHQDQWµ LQ WKH %LEOH )LUVW ZKHUH LQ WKH VHTXHO GR ZH ILQG WKH

UHDOL]DWLRQ RI WKH SURPLVH RI WKLV FRYHQDQW" 'RHV *HQHVLV  SRLQW WR WKH

SRVWGLOXYLDQ FRYHQDQW GHVFULEHG LQ *HQHVLV  RU ZDV WKH FRYHQDQWDO

SURPLVH RI *HQHVLV  IXOILOOHG ZLWKLQ WKH IORRG HYHQW LWVHOI" ,I WKH ODWWHU

DQVZHU LV DFFHSWHG DV LW VKRXOG EH ZH WKHQ IDFH WKH VHFRQG TXHVWLRQ 'RHV

*HQHVLV  KDYH LQ YLHZ D SUHYLRXV FRYHQDQW QRW KLWKHUWR H[SOLFLWO\ JLYHQ

WKH  EHULWK  ODEHO ZKLFK ZDV QRZ WR UHFHLYH IXOILOOPHQW LQ WKH GHOXJH

MXGJPHQW" 2U LV WKH  EHULWK  UHIHUUHG WR LQ WKLV YHUVH WKH FRYHQDQW MXVW EHLQJ

PDGH ZLWK 1RDK·V KRXVHKROG ² DQG LI VR GRHV WKH JRYHUQLQJ YHUE  KT\P

GHQRWH WKH LQLWLDO UDWLILFDWLRQ RI WKH FRYHQDQW RU LWV VXEVHTXHQW H[HFXWLRQ" 

2QH RI WKH OLQHV RI HYLGHQFH OHDGLQJ WR RXU DQVZHU WR WKH ILUVW TXHVWLRQ LV

VXSSOLHG E\ DQ H[DPLQDWLRQ RI WKH SRVLWLRQ RI *HQHVLV  LQ WKH OLWHUDU\

VWUXFWXUH RI WKH IORRG QDUUDWLYH 7KH YHUVH FRPHV ZLWKLQ WKH ILUVW RI WKH

VHYHQ VHFWLRQV  7KLV VHFWLRQ KDV D FRPPDQGIXOILOOPHQW SDWWHUQ

7KXV WKH /RUG GLVFORVLQJ KLV MXGLFLDO SXUSRVH LQVWUXFWV 1RDK DV WR WKH UROH

KH PXVW SHUIRUP  DQG 1RDK REHGLHQWO\ FDUULHV RXW WKH DVVLJQPHQW
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 7KH GLYLQH FRPPLVVLRQLQJ RI 1RDK LV GLYLGHG LQWR WZR EDODQFLQJ

SDUWV YHUVHV  DQG YHUVHV  (DFK RI WKHVH EHJLQV ZLWK D VWDWHPHQW

RI *RG·V LQWHQWLRQ WR GHVWUR\ DOO IOHVK IURP WKH HDUWK YY DQG  7KLV

LV IROORZHG LQ HDFK FDVH E\ WKH DFWXDO GLUHFWLYHV ,Q WKH ILUVW SDUW WKH

LQVWUXFWLRQV GHDO ZLWK WKH FRQVWUXFWLRQ RI WKH DUN YY LQ WKH VHFRQG

SDUW ZLWK WKH DUN·V RFFXSDQWV DQG SURYLVLRQLQJ YY 3ODFHG DW WKH

EHJLQQLQJ RI WKH ODWWHU VHW RI LQVWUXFWLRQV WKH YHUVH  VWDWHPHQW RI *RG·V

LQWHQWLRQ WR HVWDEOLVK KLV  EHULWK  ZLWK 1RDK·V IDPLO\ WKXV VWDQGV DV WKH

FRXQWHUSDUW WR YHUVH  DW WKH EHJLQQLQJ RI WKH IRUPHU VHW 7KDW LV WKH

FRYHQDQW RI YHUVH  LV WKXV LGHQWLILHG ZLWK WKH DUUDQJHPHQW VWLSXODWHG LQ

YHUVH  IRU WKH EXLOGLQJ RI WKH DUN E\ ZKLFK WKH UHPQDQW VKRXOG EH VDYHG

IURP DQG WKURXJK WKH MXGJPHQW RUGHDO 7KLV FRQFOXVLRQ LV VXSSRUWHG E\

WKH IDFW WKDW WKH YHUVH  VWDWHPHQW RI *RG·V SXUSRVH RI HVWDEOLVKLQJ KLV

FRYHQDQW ZLWK 1RDK·V IDPLO\ LV FRQWUDVWHG ZLWK WKH LPPHGLDWHO\ SUHFHGLQJ

DQQRXQFHPHQW LQ YHUVH  RI KLV SXUSRVH RI GHVWUR\LQJ DOO IOHVK E\ D IORRG

0RUHRYHU WKH YHUVH D  EHULWKVWDWHPHQW LV HODERUDWHG XSRQ E\ WKH

LPPHGLDWHO\ IROORZLQJ GLUHFWLYH IRU 1RDK DQG KLV IDPLO\ WR HQWHU LQWR WKH

DUN RI VDOYDWLRQ YYE

,Q WKH OLJKW RI WKH OLWHUDU\ VWUXFWXUH RI WKH SDVVDJH WKHUH LV QR URRP IRU

GRXEW WKDW WKH FRYHQDQW RI *HQHVLV  LV D FRYHQDQW RI VDOYDWLRQ ZKRVH

SURPLVH ZDV UHDOL]HG ZLWKLQ WKH KLVWRULFDO HSLVRGH RI WKH IORRG MXGJPHQW

DQG QRW LQ DQ\ DUUDQJHPHQW VXEVHTXHQW WKHUHWR ,Q SDUWLFXODU WKH

SRVWGLOXYLDQ FRYHQDQW GHOLQHDWHG LQ *HQHVLV  LV QRW UHIHUUHG WR LQ *HQHVLV

 ,W ZDV QRW D FRYHQDQW RI VSHFLDO UHGHPSWLYH JUDFH ,W ZDV QRW PDGH

ZLWK WKH KRO\ FRYHQDQW FRPPXQLW\ SURPLVLQJ WKHP WKH NLQJGRP RI

VDOYDWLRQ EXW ZDV UDWKHU D FRPPRQ JUDFH DUUDQJHPHQW PDGH ZLWK PDQNLQG

LQ JHQHUDO LQGHHG ZLWK DOO WKH HDUWK )XUWKHU DQDO\VLV RI WKLV SRVWGLOXYLDQ

FRPPRQ JUDFH FRYHQDQW ZLOO EH JLYHQ DW LWV DSSURSULDWH SODFH EHORZ

7KLV LQWHUSUHWDWLRQ RI WKH *HQHVLV  FRYHQDQW DV RQH WKDW KDG LWV

IXOILOOPHQW LQ WKH FRXUVH RI WKH )ORRG LWVHOI LV IXUWKHU FRQILUPHG E\ WKH

VWDWHPHQW WKDW LQWURGXFHV WKH DFFRXQW RI *RG·V EULQJLQJ WKH DUN WR UHVW

´$QG *RG UHPHPEHUHG 1RDKµ *HQ 7KH YHUE ÚHPHPEHUµ  ]NU

HPSOR\HG DW WKLV NH\ SRLQW LV D WHUP ZKLFK LQ WKH FRYHQDQW YRFDEXODU\

GHVFULEHV WKH RQH ZKR LV DFWLYHO\ PLQGIXO RI FRYHQDQWDO FRPPLWPHQWV DQG

SURFHHGV WR FDUU\ WKHP RXW VHH HJ *HQ I ([RG    /HY

 3VV     FI /XNH  :KDW ZDV SUHVHQWHG

LQ *HQHVLV  DV GLYLQH SXUSRVH LV UHFRXQWHG LQ *HQHVLV  DV H[HFXWLRQ RI

WKDW SXUSRVH $W ERWK SODFHV LQ WKH RYHUDOO QDUUDWLYH WKHUH LV D VWDWHPHQW
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DERXW WKH SHULVKLQJ RI DOO IOHVK  DQG  UHVSHFWLYHO\ ZKLFK LV

LPPHGLDWHO\ IROORZHG E\ WKH H[FHSWLRQ WKH VDOYDWLRQ RI WKH UHPQDQW LQ WKH

DUN  DQG II UHVSHFWLYHO\ ,Q WKLV OLWHUDU\ SDWWHUQ WKH GLYLQH

UHPHPEHULQJ RI *HQHVLV  FRUUHVSRQGV WR WKH GLYLQH FRYHQDQWLQJ RI

*HQHVLV  DV IXOILOOPHQW WR SURPLVH *HQHVLV  WKXV LGHQWLILHV WKH

FRYHQDQW RI *HQHVLV  DV D VRWHULF FRPPLWPHQW WKDW IRXQG LWV

DFFRPSOLVKPHQW ZLWKLQ WKH KLVWRU\ RI WKH )ORRG LWVHOI

:H PXVW QRZ DVN ZKDW SUHFLVHO\ LV WKH UHIHUHQW RI WKH ZRUG  EHULWK  LQ

*HQHVLV  &RQFHLYDEO\ LW FRXOG UHIHU WR WKH ZKROH SUHYLRXV FRXUVH RI WKH UHYHODWLRQ DQG DGPLQLVWUDWLRQ RI VDYLQJ JUDFH EHJLQQLQJ DW *HQHVLV 

%XW WKH IDFW WKDW LW LV 1RDK ZKR LV WKH VSHFLILF REMHFW RI FRYHQDQWDO

UHPHPEUDQFH LQ WKH PLGVW RI WKH VDOYDWLRQHYHQW WKDW IXOILOV WKLV FRYHQDQW

*HQ  VXJJHVWV WKDW LW LV UDWKHU WKH SDUWLFXODU SURPLVH RI VDOYDWLRQ JLYHQ

WR 1RDK WKDW LV UHIHUUHG WR E\  EHULWK  LQ *HQHVLV  7KH SURPLVH RI 1RDK·V GHOLYHUDQFH IURP WKH WKUHDWHQHG GHVWUXFWLRQ RI PDQNLQG KDG EHHQ

FOHDUO\ LPSOLHG LQ WKH GLVFORVXUHV PDGH WR KLP SULRU WR WKDW RFFXUUHQFH RI

 EHULWK )RU WKRVH GLVFORVXUHV KDG DFTXDLQWHG KLP DV RQH ZKR IRXQG IDYRU LQ

*RG·V VLJKW QRW RQO\ ZLWK *RG·V SXUSRVH RI ZRUOG MXGJPHQW EXW ZLWK WKH

PHDQV RI HVFDSH IRU WKH UHPQDQW *HQ  &HUWDLQO\ ZKHQ WKH KRXU

RU FULVLV FDPH WKDW SDUWLFXODU SURPLVVRU\ FRPPLWPHQW ZDV IXOILOOHG LQ WKH

H[SHULHQFH RI WKRVH LQ WKH DUN

7KH YHUE  KT\P RI ZKLFK  EHULWK  LV WKH REMHFW LQ *HQHVLV  LV QRW XVHG IRU

WKH LQLWLDWLQJ RU UDWLI\LQJ RI D FRYHQDQW EXW IRU WKH SHUIRUPLQJ RI SUHYLRXVO\

DVVXPHG FRYHQDQWDO REOLJDWLRQV RU SURPLVHV VHH HJ *HQ  ([RG 

/HY  'HXW    .JV  1HK  -HU   (]N

 ,W KDV WR GR ZLWK WKH HQGXULQJ YDOLGLW\ RU HYHQ SHUSHWXLW\ RI D

FRYHQDQW VHH HJ *HQ  ([RG  (]N  $FFRUGLQJO\  KT\P

LQ *HQHVLV  GRHV QRW GHVFULEH WKH LQDXJXUDWLRQ RI WKH  EHULWK  EXW

H[SUHVVHV WKH DVVXUDQFH JLYHQ E\ WKH /RUG ZKHQ GLVFORVLQJ WKH FRYHQDQW

WKDW KH ZRXOG VXEVHTXHQWO\ KRQRU DQG IXOILOO WKH FRYHQDQWDO SURPLVH RI

VDOYDWLRQ 7KH FRYHQDQW HVWDEOLVKLQJ RU IXOILOOLQJ GHQRWHG E\  KT\P  LQ

*HQHVLV  LV WKH VDPH DV WKH FRYHQDQW UHPHPEHULQJ VSRNHQ RI LQ

*HQHVLV  ,W GHVFULEHV *RG·V LQWHQWLRQ ZKLOH WKH ODWHU UHPHPEHULQJ LV

WKH KRQRULQJ RI WKDW LQWHQWLRQ

1RZ DOWKRXJK  EHULWK  LQ *HQHVLV  GRHV QRW UHIHU WR WKH SURPLVHV RI NLQJGRP EOHVVLQJV DV SUHYLRXVO\ JLYHQ LQ HDUOLHU GLVFORVXUHV RI WKH &RYHQDQW

RI *UDFH WKLV FRYHQDQW ZLWK 1RDK GLG SURYLGH IRU D IXOILOOPHQW RI WKRVH
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SUHYLRXV SURPLVHV :KDW WKH 1RDKLF UHPQDQW H[SHULHQFHG LQ WKH DUN ZDV

QRW WKH XOWLPDWH IXOILOOPHQW RQO\ D W\SH WKHUHRI %XW LW GLG UHSUHVHQW LQ

W\SRORJLFDO VLJQ WKH XOWLPDWH NLQJGRP UHDOLW\ WKDW ZDV LQ YLHZ IURP WKH

EHJLQQLQJ RI UHGHPSWLYH UHYHODWLRQ DV WKH HVFKDWRORJLFDO JRDO $IWHU WKH

)ORRG LQ WKH KLVWRU\ RI WKH ZRUOG WKDW QRZ LV WKHUH ZDV D UHFXUUHQFH RI WKLV

SDWWHUQ ZKLFK ILQGV SUHYLRXVO\ FRYHQDQWHG NLQJGRP EOHVVLQJV EHLQJ

SURYLVLRQDOO\ IXOILOOHG DW D SUHOLPLQDU\ OHYHO W\SRORJLFDO RI WKH XOWLPDWH

HVFKDWRORJLFDO IXOILOOPHQW 7KH UHODWLRQVKLS RI WKH PLVVLRQ RI 0RVHV WR WKH

$EUDKDPLF &RYHQDQW ZDV VLPLODU WR WKDW RI WKH PLVVLRQ RI 1RDK WR WKH

SUHYLRXV DGPLQLVWUDWLRQ RI WKH UHGHPSWLYH FRYHQDQW LQ WKH 6HWKLWH FRYHQDQW

FRPPXQLW\

7KURXJK KLV VHUYDQW 0RVHV *RG EURXJKW ,VUDHO LQWR

SRVVHVVLRQ RI WKH NLQJGRP SURPLVHG WR $EUDKDP ,VDDF DQG -DFRE ² QRW

WKH KHDYHQO\ NLQJGRP LWVHOI RI FRXUVH EXW &DQDDQ WKH W\SRORJLFDO ILJXUH RI WKDW FRQVXPPDWH NLQJGRP ,Q WKH /RUG·V DQQRXQFHPHQW RI WKLV REMHFWLYH

DW WKH FRPPLVVLRQLQJ RI 0RVHV ([RG  WKH VDPH YHUEV RI FRYHQDQW

HVWDEOLVKLQJ DQG UHPHPEHULQJ WKDW ILJXUH DV NH\ WHUPV LQ WKH IORRG QDUUDWLYH

DUH QRW VXUSULVLQJO\ IRXQG DJDLQ 7KH ([RGXV  SDVVDJH EHJLQV ZLWK *RG·V

VHOILGHQWLILFDWLRQ Y DQG D UHIHUHQFH WR KLV GHDOLQJV ZLWK WKH SDWULDUFKV

Y VRPHZKDW DIWHU WKH PDQQHU RI WKH RSHQLQJ SUHDPEOH DQG KLVWRULFDO

SURORJXH RI DQ DQFLHQW WUHDW\ 7KHQ IROORZV WKH /RUG·V GHFODUDWLRQ WKDW KH

LV JRLQJ WR ´HVWDEOLVKµ WKH FRYHQDQW KH KDG PDGH ZLWK WKH SDWULDUFKV E\

IXOILOOLQJ WKH SURPLVH RI WKH NLQJGRPODQG Y (ODERUDWLQJ RQ WKLV WKH

/RUG VD\V KH LV QRZ ÚHPHPEHULQJµ KLV FRYHQDQW ZLWK $EUDKDP ,VDDF DQG

-DFRE Y FI ([RG  7KDW LV KH LV DERXW WR UHGHHP WKH ,VUDHOLWHV IURP

WKH W\UDQQ\ RI WKH (J\SWLDQV YY DQG WR YLQGLFDWH WKHLU FODLP WR WKH

NLQJGRPODQG DJDLQVW WKH ULYDO FODLPV RI WKH &DQDDQLWHV Y

%RWK WKH ROG DQG WKH SUHVHQW ZRUOGV WKXV ZLWQHVVHG D W\SRORJLFDO FRPLQJ RI

WKH NLQJGRP DQG LQ WKDW VHQVH DQ HVWDEOLVKLQJ RI *RG·V FRYHQDQW ZLWK LWV

NLQJGRP SURPLVH 7KLV SDUDOOHO EULQJV RXW WKH VLPLODULW\ RI WKH DJH RI WKH

SDWULDUFKV LQ WKH OLQH RI 6HWK DQG WKDW RI WKH SDWULDUFKV LQ WKH $EUDKDPLF

VXFFHVVLRQ %RWK ZHUH WLPHV RI KROGLQJ WKH FRYHQDQW SURPLVHV LQ IDLWK XQWLO

WKH GD\ RI MXGJPHQW DQG NLQJGRP LQKHULWDQFH VKRXOG FRPH DV LW GLG ZLWK

WKH FRYHQDQWHVWDEOLVKLQJ PLVVLRQV RI 1RDK DQG 0RVHV

,Q DOO WKLV GLYLQH FRYHQDQWV DUH VHHQ IXQFWLRQLQJ DV LQVWUXPHQWV RI NLQJGRP

DGPLQLVWUDWLRQ %\ KLV FRYHQDQWV WKH /RUG RUGHUV WKH NLQJGRP GHILQLQJ

NLQJGRP SULYLOHJH DQG SURJUDP VWLSXODWLQJ REOLJDWLRQV DQG SURPLVLQJ

EOHVVLQJV 'LYLQH DXWKRULW\ XQGHUJLUGV WKHVH FRYHQDQWV DQG GLYLQH VDQFWLRQV

HQIRUFH WKHP 7KH\ DUH H[HUFLVHV RI *RG·V VRYHUHLJQ ORUGVKLS ([SUHVVLYH
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RI WKLV *RG FDOOV KLV NLQJGRPFRYHQDQW WR 1RDK ´P\ FRYHQDQWµ *HQ

 7KH NLQJGRP EHORQJHG WR *RG DV WKH &UHDWRU.LQJ DQG WKHUHIRUH

WKH FRYHQDQW E\ ZKLFK WKDW NLQJGRP ZDV DGPLQLVWHUHG ² GHILQHG UHJXODWHG

EHVWRZHG VDQFWLRQHG ² ZDV *RG·V FRYHQDQW

%HVWRZDO RI WKH KRO\ NLQJGRP UHDOP ZDV WKH SXUSRVH LQ YLHZ LQ WKH

FRYHQDQW RI *HQHVLV  ,W ZDV QRW MXVW DQ RUGHULQJ RI WKH ZRUOG RI

FRPPRQ JUDFH XQGHU WKH JHQHUDO SURYLGHQWLDO UXOH RI WKH &UHDWRU LQ WKH

PDQQHU RI WKH FRYHQDQW RI *HQHVLV  7KH FRYHQDQW IXOILOOHG LQ WKH DUN ZDV

UDWKHU RQH RI WKH VHULHV RI UHGHPSWLYH FRYHQDQWV SDUWLFXODUO\ FRQFHUQHG

ZLWK D VSHFLDO SHRSOH VDQFWLILHG XQWR WKH /RUG WR EHDU KLV QDPH DV KLV RZQ

VDQFWXDU\FRPPXQLW\ DQG WR UHFHLYH WKH NLQJGRP LQKHULWDQFH 2QFH DJDLQ

LQ HYLGHQFH LQ WKLV FOLPDFWLF HSLVRGH RI WKH DGPLQLVWUDWLRQ RI WKH UHGHPSWLYH

FRYHQDQW LQ WKH ZRUOG WKDW WKHQ ZDV LV WKDW VDPH LGHQWLILFDWLRQ RI WKH KRO\

FRYHQDQW FRPPXQLW\ ZLWK WKH QDWXUDO IDPLO\ VWUXFWXUH WKDW ZDV REVHUYHG

WKURXJKRXW WKH HDUOLHU KLVWRU\ RI WKH 6HWKLWH FRYHQDQW FRPPXQLW\ $V ODWHU

HYHQWV VWURQJO\ VXJJHVW QRW DOO WKH PHPEHUV RI 1RDK·V KRXVHKROG ZHUH WKH

HOHFW VHHG RI WKH ZRPDQ FI *HQ  2QO\ DW WKH &RQVXPPDWLRQ

ZKHQ WKH /RUG *RG KDV EURXJKW WKH FRYHQDQW FRPPXQLW\ DORQJ ZLWK WKH

ZRUOG DW ODUJH XQGHU MXGLFLDO VFUXWLQ\ DQG H[SRVHG WKRVH ZKR DUH QRW WUXO\

KLV UHPRYLQJ WKHP IURP WKH FRPSDQ\ RI WKRVH ZKR UHFHLYH WKH NLQJGRP

IRUHYHU ZLOO WKH FLUFOHV RI FRYHQDQW DQG HOHFWLRQ DW ODVW FRQYHUJH DQG

FRLQFLGH 7KH FRQVXPPDWLQJ RI WKH NLQJGRP LQ WKH DUN ZDV VWLOO RQO\ DW WKH

OHYHO RI W\SRORJLFDO VLJQ DQG WKH FLUFOH RI WKH FRYHQDQW KRXVHKROG LQ WKH DUN

ZDV DSSDUHQWO\ ODUJHU WKDQ WKDW RI WKH HWHUQDO HOHFWLRQ LQ WKDW JHQHUDWLRQ

%XW PHDQZKLOH 1RDK·V KRXVHKROG GLG LQGHHG FRQVWLWXWH WKH GLVWLQFWLYH KRO\

FRPPXQLW\ RQ HDUWK DQG DV VXFK LW GLG VHUYH WR PDNH WKH SRLQW DGHTXDWHO\

LQ WKH W\SRORJLFDO V\PEROLVP RI WKH IORRG MXGJPHQW WKDW WKH )LQDO -XGJPHQW

ZLOO EH LQIRUPHG E\ WKH SULQFLSOH RI UDGLFDO VSLULWXDO GLVFULPLQDWLRQ

% 1RDK *UDQWHH RI WKH &RYHQDQW

 &RYHQDQWDO *UDQW IRU )DLWKIXO 6HUYLFH

7KH *HQHVLV  FRYHQDQW ZLWK 1RDK PLJKW EH LGHQWLILHG PRUH SUHFLVHO\ DV

D FRYHQDQW RI JUDQW 7KDW LV WKH NLQG RI FRYHQDQW WKDW DQFLHQW UXOHUV JDYH WR

PHULWRULRXV LQGLYLGXDOV IRU IDLWKIXO VHUYLFH WR WKH FURZQ 6XFK JUDQWV KDG

WKH FKDUDFWHU RI D UR\DO FKDUWHU RU SUHEHQG 7KH\ PLJKW JXDUDQWHH WR WKH

JUDQWHH KLV VSHFLDO VWDWXV RU EHVWRZ RQ KLP WLWOH RYHU FLWLHV RU ODQGV ZLWK

WKHLU UHYHQXHV RU JUDQW WR WHUULWRU\ XQGHU KLV DXWKRULW\ H[HPSWLRQV IURP

FXVWRPDU\ REOLJDWLRQV ,Q RXU LQWURGXFWRU\ FRPPHQWV RQ WKH &UHDWRU·V
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&RYHQDQW RI :RUNV ZLWK $GDP ZH VXJJHVWHG WKDW WKDW FRYHQDQW ZDV

FRPSDUDEOH WR WKH SURSRVDO RI D JUDQW LQ ZKLFK D JUHDW NLQJ RIIHUHG WR JLYH

IDYRUHG WUHDWPHQW WR D OHVVHU UXOHU RQ WKH FRQGLWLRQ RI KLV DVVXPLQJ DQG

SHUIRUPLQJ WKH REOLJDWLRQV RI OR\DO VHUYLFH DV D FRYHQDQW YDVVDO $OWKRXJK

$GDP ZDV FUHDWHG ZLWK WKH VWDWXV RI FRYHQDQW VHUYDQW KH ZDV XQGHU D

SUREDWLRQ ZKLFK SURSRVHG D VSHFLDO HVFKDWRORJLFDO JUDQW IRU FRYHQDQW

NHHSLQJ 1RDK XQOLNH $GDP LV YLHZHG DV D FRYHQDQW VHUYDQW ZKR KDV

DOUHDG\ GHPRQVWUDWHG KLV ILGHOLW\ +H WKHUHIRUH UHFHLYHV QRW MXVW WKH

SURSRVDO RI D JUDQW EXW WKH DFWXDO UHZDUG ZKLFK WKH /RUG ZDV LQ IDFW LQ WKH

SURFHVV RI EHVWRZLQJ LQ PDNLQJ WKLV FRYHQDQWDO GLVFORVXUH ZLWK LWV GLUHFWLYHV

FRQFHUQLQJ WKH DUN WKH PHDQV RI VDOYDWLRQ DQG NLQJGRP UHDOL]DWLRQ

,Q *HQHVLV  1RDK·V UHFHSWLRQ RI WKH NLQJGRP JUDQW LV FOHDUO\ DWWULEXWHG

WR WKH LQWHJULW\ RI KLV FRYHQDQWDO FRQGXFW +H DQG KLV KRXVHKROG ZHUH WR

HQWHU WKH DUN DQG HVFDSH WKH ZRUOG FDWDVWURSKH ÉHFDXVHµ DV WKH /RUG

GHFODUHG ´, KDYH IRXQG \RX WR EH ULJKWHRXV EHIRUH PH LQ WKLV JHQHUDWLRQµ

7KLV ZRUG RI GLYLQH DSSUREDWLRQ UHSHDWV WKH DVVHVVPHQW RI 1RDK DV

ÚLJKWHRXVµ DQG ŚHUIHFWµ JLYHQ LQ *HQHVLV E LPPHGLDWHO\ DIWHU WKH

JHQHUDWLRQVIRUPXOD LQ YHUVH D ZKLFK VHUYHV DV WKH KHDGLQJ IRU WKLV WKLUG

VHFWLRQ RI WKH ERRN RI *HQHVLV 0XFK WKH VDPH VHTXHQFH LV IRXQG LQ WKH

ERRN RI -RE ZKHUH -RE LV LQWURGXFHG LQ WKH RSHQLQJ YHUVH DV ŚHUIHFW DQG

XSULJKWµ DQG WKHQ WKLV HYDOXDWLRQ LV UHSHDWHG LQ -RE  DV D VWDWHPHQW

VSRNHQ E\ WKH /RUG 7KH GHVFULSWLRQ RI 1RDK LQ *HQHVLV E DV JHQXLQHO\

OR\DO WR KLV FRYHQDQW /RUG SURYLGHV WKH H[SODQDWLRQ EHIRUHKDQG IRU WKH

H[FHSWLRQDO WUHDWPHQW WR EH DFFRUGHG WR KLP LQ WKH PLGVW RI WKH ZRUOG

MXGJPHQW DQQRXQFHG LQ WKH IROORZLQJ YHUVHV *HQ II FI YY

7KLV VDPH FRQWUDVW EHWZHHQ 1RDK DQG WKH UHVW RI WKH ZRUOG KDG DOUHDG\

EHHQ H[SUHVVHG LQ *HQHVLV  WKH FORVLQJ YHUVHV RI WKH SUHFHGLQJ

JHQHUDWLRQVVHFWLRQ RI *HQHVLV

*RG IRXQG WKH HYLO RI PDQNLQG

LQVXIIHUDEOH DQG GHFUHHG WKHLU GHVWUXFWLRQ YY ÉXW 1RDK IRXQG JUDFH

LQ WKH H\HV RI WKH /RUGµ Y *HQHVLV  PDNHV WKH VDPH SRLQW DV *HQHVLV

E DQG  1RDK ZDV VSDUHG DQG EOHVVHG EHFDXVH DV D WUXH DQG IDLWKIXO

VHUYDQW KH PHW ZLWK *RG·V DSSURYDO 2EYLRXVO\ WKH LGHD LV QRW WKDW 1RDK

LV WR UHFHLYH *RG·V EOHVVLQJV HYHQ WKRXJK KH KDG VKRZQ KLPVHOI WR EH QR

GLIIHUHQW WKDQ WKH UHVW RI FRUUXSW PDQNLQG ZKRP *RG KDG GHWHUPLQHG WR

GHVWUR\ 7KH UHJXODU PHDQLQJ RI WKH H[SUHVVLRQ ´WR ILQG JUDFH LQ WKH H\HV RI VRPHERG\µ LV WR EH DSSURYHG RI DV GHVHUYLQJ RI IDYRUDEOH WUHDWPHQW ,W

GRHV QRW PHDQ WR EH IDYRUHG DV DQ DFW RI PHUF\ LQ VSLWH RI RQH·V LOO GHVHUWV

6HH HJ *HQ   1XP  'HXW  3URY  FI /XNH 
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,W LV RI FRXUVH WKH JRVSHO WUXWK WKDW *RG·V GHDOLQJV ZLWK 1RDK IRXQG WKHLU

XOWLPDWH H[SODQDWLRQ LQ WKH SULQFLSOH RI *RG·V VRYHUHLJQ JUDFH 7KLV

FRYHQDQWDO JUDQW WR 1RDK FDPH XQGHU WKH &RYHQDQW RI *UDFH ZKRVH

DGPLQLVWUDWLRQ WR IDOOHQ PHQ GHVHUYLQJ RQO\ WKH FXUVH RI WKH EURNHQ

FUHDWLRQDO FRYHQDQW DQG 1RDK WRR ZDV RQH RI WKHVH IDOOHQ VRQV RI $GDP

ZDV DQ DFW RI *RG·V SXUH PHUF\ LQ &KULVW :KHUHYHU HQPLW\ KDV EHHQ

UHHVWDEOLVKHG EHWZHHQ PDQ DQG 6DWDQ LW KDV EHHQ GXH WR VRYHUHLJQ GLYLQH

LQLWLDWLYH *HQ  7KHUH LV QR UHFRQFLOLDWLRQ ZLWK WKH &UHDWRU QR

UHQHZDO RI ORYH IRU KLP RU JHQXLQH FRQIHVVLRQ RI <DKZHK DV FRYHQDQW /RUG

WKDW LV QRW LQ WKH ODVW DQDO\VLV GXH WR *RG·V UHVWRUDWLYH SRZHU RSHUDWLQJ LQ

IRUJLYLQJ JUDFH :KDW LV VDLG LQ *HQHVLV  LV FRQVLVWHQW ZLWK WKDW EXW WKDW

LV QRW WKH SRLQW WKDW LV EHLQJ PDGH LQ WKLV YHUVH ,W UDWKHU UHIHUV WR D

FRYHQDQW JUDQW EHVWRZHG RQ 1RDK DV RQH ZKRVH OR\DO VHUYLFH UHFHLYHG

*RG·V DSSUREDWLRQ 7KH WHUPV XVHG WR GHVFULEH 1RDK·V OR\DOW\ DQG

REHGLHQFH LQ *HQHVLV  DQG WKH IROORZLQJ ELEOLFDO QDUUDWLYH DUH WKH

+HEUHZ HTXLYDOHQWV RI WKH VWDQGDUG WHUPV DSSOLHG WR WKH OR\DO UHFLSLHQWV RI UHZDUGV LQ WKH H[WUDELEOLFDO UR\DO JUDQWV

 7\SH RI WKH 0HVVLDQLF 6HUYDQW

7KH FRYHQDQW RI JUDQW JLYHQ WR 1RDK LV RQH RI VHYHUDO VXFK GLYLQH

GLVSHQVDWLRQV LQ WKH SUHPHVVLDQLF HUD RI UHGHPSWLYH KLVWRU\ :KHUHYHU ZH

HQFRXQWHU VXFK D EHVWRZDO RI WKH NLQJGRP DQG LWV KRQRUV RQ WKH EDVLV RI

WKH JRRG ZRUNV RI WKH JUDQWHH WKH TXHVWLRQ QDWXUDOO\ DULVHV DV WR WKH

FRQVLVWHQF\ RI WKLV ZLWK UHGHPSWLYH FRYHQDQW·V SURPLVHV RI JUDFH ,Q DOO

VXFK FDVHV WKH NH\ SRLQW WR REVHUYH LV WKDW WKH RSSRVLQJ SULQFLSOHV RI ZRUNV

DQG JUDFH DUH RSHUDWLQJ LQ GLIIHUHQW VSKHUHV RU DW GLIIHUHQW OHYHOV IURP RQH

DQRWKHU )RU WKHVH ZRUNVDUUDQJHPHQWV DOO LQYROYH D VLWXDWLRQ ZKHUH WKHUH

LV D W\SRORJLFDO UHSUHVHQWDWLRQ RI WKH PHVVLDQLF NLQJ DQG NLQJGRP

VXSHULPSRVHG DV D VHFRQG GLVWLQFW OHYHO RYHU D IXQGDPHQWDO OHYHO WKDW KDV WR

GR ZLWK WKH HVFKDWRORJLFDO NLQJGRP UHDOLW\ LWVHOI 1RZ DW WKDW EDVLF

XQGHUO\LQJ OHYHO ZKHUH LW LV D PDWWHU RI WKH LQGLYLGXDO·V JDLQLQJ HQWUDQFH

LQWR WKH HWHUQDO KHDYHQO\ NLQJGRP QRW MXVW D V\PEROLF SURWRW\SH WKHUHRI

VRYHUHLJQ VDYLQJ JUDFH LV HYHU DQG RQO\ WKH SULQFLSOH WKDW JRYHUQV WKH

LQKHULWDQFH RI NLQJGRP EOHVVLQJV ,W LV DW WKH RWKHU OHYHO WKH OHYHO RI WKH

VXSHULPSRVHG W\SRORJLFDO VWUDWXP WKDW WKH /RUG KDV EHHQ SOHDVHG RQ

RFFDVLRQ WR PDNH WKH DWWDLQPHQW RI WKH UHZDUGV RI WKH NLQJGRP GHSHQGHQW

RQ PDQ·V REHGLHQW SHUIRUPDQFH RI KLV FRYHQDQWDO GXW\ 6LQFH WKHQ WKH

LQWURGXFWLRQ RI WKH ZRUNV SULQFLSOH LQ VXFK FRYHQDQWDO DUUDQJHPHQWV DIIHFWV

RQO\ WKH W\SRORJLFDO RYHUOD\ DQG QRW WKH XQGHUO\LQJ VWUDWXP RI XOWLPDWH

UHGHPSWLYHHVFKDWRORJLFDO UHDOLW\ WKHVH ZRUNVJUDQWV DVVXPH WKHLU DQFLOODU\
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SODFH KDUPRQLRXVO\ ZLWKLQ WKH DGPLQLVWUDWLRQV RI WKH &RYHQDQW RI *UDFH

$QG JUDFH WKXV UHPDLQV DW DOO WLPHV WKH FRQVWDQW SULQFLSOH RI HWHUQDO

VDOYDWLRQ

0RVW IDPLOLDU RI WKH LQVWDQFHV RI WKH LQWURGXFWLRQ RI D ZRUNV SULQFLSOH LQ D

SUHPHVVLDQLF UHGHPSWLYH HFRQRP\ LV WKH 0RVDLF &RYHQDQW $FFRUGLQJ WR

WKH HPSKDWLFDOO\ DQG UHSHDWHGO\ VWDWHG WHUPV RI WKLV ROG FRYHQDQW RI WKH ODZ

WKH /RUG PDGH ,VUDHO·V FRQWLQXLQJ PDQLIHVWDWLRQ RI FXOWLF ILGHOLW\ WR KLP WKH

JURXQG RI WKHLU FRQWLQXLQJ WHQXUH LQ &DQDDQ 7KLV ZDV QRW WKHQ RQH RI WKH

FRYHQDQWV RI JUDQW LW ZDV QRW D PDWWHU RI ,VUDHO·V EHLQJ JLYHQ WKH NLQJGRP

RULJLQDOO\ LQ UHFRJQLWLRQ RI SDVW PHULWRULRXV FRQGXFW %XW WKLV FDVH RI WKH

ROG FRYHQDQW LV UHOHYDQW LQ WKH SUHVHQW FRQWH[W DV DQRWKHU QRWDEOH H[DPSOH

RI WKH SDWWHUQ ZKLFK ILQGV WKH SULQFLSOHV RI ZRUNV DQG JUDFH RSHUDWLQJ

VLPXOWDQHRXVO\ \HW ZLWKRXW FRQIOLFW EHFDXVH WKH ZRUNV SULQFLSOH LV FRQILQHG

WR D VHSDUDWH W\SRORJLFDO OHYHO 3DXO SHUFHLYLQJ WKH ZRUNV SULQFLSOH LQ WKH

0RVDLF ODZ HFRQRP\ ZDV DEOH WR LQVLVW WKDW WKLV GLG QRW HQWDLO DQ

DEURJDWLRQ RI WKH SURPLVHV RI JUDFH JLYHQ WR $EUDKDP ,VDDF DQG -DFRE

FHQWXULHV HDUOLHU *DO  SUHFLVHO\ EHFDXVH WKH ZRUNV SULQFLSOH DSSOLHG

RQO\ WR WKH W\SRORJLFDO NLQJGRP LQ &DQDDQ DQG QRW WR WKH LQKHULWDQFH RI WKH

HWHUQDO NLQJGRPFLW\ SURPLVHG WR $EUDKDP DV D JLIW RI JUDFH DQG DW ODVW WR

EH UHFHLYHG E\ $EUDKDP DQG DOO KLV VHHG -HZ DQG *HQWLOH WKURXJK IDLWK LQ

&KULVW -HVXV 7KH SHGDJRJLFDO SXUSRVH RI WKH 0RVDLF ZRUNV DUUDQJHPHQW

ZDV WR SUHVHQW W\SRORJLFDOO\ WKH PHVVDJH WKDW IHOLFLW\ DQG JRGOLQHVV ZLOO EH

LQVHSDUDEO\ FRQMRLQHG LQ WKH KHDYHQO\ NLQJGRP RU QHJDWLYHO\ WKDW WKH

GLVREHGLHQW DUH IRUHYHU FXW RII IURP WKH NLQJGRP RI WKH HVFKDWRQ

,Q WKH FDVH RI WKH FRYHQDQWV RI JUDQW WKH PHVVDJH WR EH FRQYH\HG WKURXJK

WKH LQWURGXFWLRQ RI WKH ZRUNV SULQFLSOH GLG QRW VR PXFK FRQFHUQ WKH QDWXUH

RI WKH PHVVLDQLF NLQJGRP EXW UDWKHU WKH UROH RI WKH PHVVLDQLF NLQJ 7KH

ELEOLFDO GDWD LQGLFDWH WKDW WKH /RUG ZDV SOHDVHG WR WDNH WKH H[HPSODU\

REHGLHQFH RI FHUWDLQ RI KLV VHUYDQWV DQG WR FRQVWLWXWH WKDW D W\SRORJLFDO VLJQ

RI KRZ WKH REHGLHQFH RI WKH FRPLQJ PHVVLDQLF 6HUYDQW RI WKH /RUG ZRXOG

VHFXUH WKH NLQJGRP DQG LWV UR\DOSULHVWO\ EOHVVLQJV IRU KLPVHOI DQG IRU KLV

SHRSOH $EUDKDP DQG 'DYLG ZHUH UHFLSLHQWV RI VXFK FRYHQDQWV RI JUDQW DV

UHZDUGV IRU IDLWKIXOQHVV 3KLQHKDV ZDV DQRWKHU FI 1XP  (DFK

RI WKHVH LQGLYLGXDOV KDG SHUVRQDO KRSH RI KHDYHQ RQO\ WKURXJK *RG·V JUDFH

LQ -HVXV &KULVW RQO\ DV D JLIW UHFHLYHG E\ IDLWK DORQH %XW WKH FRQVSLFXRXV

IDLWKIXOQHVV RI WKHLU OLYHV LQ JHQHUDO RU RI FHUWDLQ VSHFLILF DFWV RI RXWVWDQGLQJ

VHUYLFH WKH\ SHUIRUPHG ZDV LQYHVWHG E\ WKH /RUG ZLWK W\SRORJLFDO

VLJQLILFDQFH VR WKDW WKH\ ZLWK UHIHUHQFH WR D W\SRORJLFDO PDQLIHVWDWLRQ RI 238  

WKH NLQJGRP SRLQWHG WR &KULVW DV RQH ZKR DOVR ZDV XQGHU D FRYHQDQW RI

ZRUNV DQG UHFHLYHG WKH JUDQW RI WKH NLQJGRP IRU WKH REHGLHQW IXOILOOPHQW RI KLV FRYHQDQWDO PLVVLRQ

&RPPRQ WR DOO WKH GLVSOD\V RI REHGLHQFH WKDW ZHUH UHZDUGHG ZLWK JUDQWV RI WKH NLQJGRP LQ D W\SRORJLFDO IRUP PD\ EH GLVFHUQHG WKH PRWLI RI YLFWRU\ LQ

WKH KRO\ ZDU DJDLQVW 6DWDQ DQG KLV HDUWKO\ IRUFHV DQG IROORZHUV $FWXDO

PLOLWDU\ FRPEDW LV DW WLPHV LQYROYHG 7KH SURPLVH RI JUHDW UHZDUG WR

$EUDKDP LQ *HQHVLV  FRPHV RQ WKH EDFNJURXQG RI KLV ZDUULRU UROH LQ

WKH FRQIOLFW DJDLQVW WKH IRUFHV RI WKH NLQJV IURP WKH HDVW *HQ  $QG WKH

G\QDVWLF JUDQW SURPLVHG LQ WKH 'DYLGLF &RYHQDQW  6DP IROORZV 'DYLG·V

YLFWRULRXV FDPSDLJQV DJDLQVW WKH HQHPLHV RI *RG·V SHRSOH DQG KLV FDSWXUH

RI =LRQ DV WKH VLWH IRU *RG·V VDQFWXDU\  6DP  DQG  FI  ,W LV DV LI WKHVH VHUYDQWV RI WKH /RUG KDG EHHQ FRQIURQWHG OLNH $GDP ZLWK D

SUREDWLRQPLVVLRQ FKDOOHQJLQJ WKHP DV JXDUGLDQV RI *RG·V VDQFWXDU\ WR

HQWHU LQWR MXGJPHQW DJDLQVW WKH $GYHUVDU\ %\ WKHLU YDOLDQW H[SORLWV LQ

IDLWKIXO SHUIRUPDQFH RI WKHLU PLVVLRQ WKH\ W\SLILHG EHIRUHKDQG WKH REHGLHQW

VHFRQG $GDP·V VDOYDWLRQYLFWRU\ LQ KLV MXGLFLDO FRPEDW ZLWK 6DWDQ DQG KLV

KRVWV

7KHVH RWKHU FRYHQDQWV RI JUDQW ZLOO EH GLVFXVVHG IXUWKHU EHORZ SDUWLFXODUO\

WKH FDVH RI $EUDKDP DQG KLV GRXEOH UROH VHUYLQJ DV WKH JUHDW H[DPSOH RI

MXVWLILFDWLRQ E\ IDLWK DQG \HW ZLWK UHVSHFW WR WKH W\SRORJLFDO SKDVH RI WKH

NLQJGRP YLHZHG DV WKH UHFLSLHQW RI D GLYLQH JUDQW EDVHG RQ KLV REHGLHQFH D

JUDQW ZKLFK *RG KRQRUHG LQ EHVWRZLQJ WKH W\SRORJLFDO NLQJGRP RQ WKH

,VUDHOLWHV +HQFH WKRXJK ,VUDHO·V RULJLQDO UHFHSWLRQ RI WKH W\SRORJLFDO

NLQJGRP XQGHU WKH 0RVDLF &RYHQDQW ZDV QRW D JUDQW EHVWRZHG RQ WKH

JURXQG RI WKH ,VUDHOLWHV· SDVW SHUIRUPDQFH LW PD\ EH FRQVWUXHG DV WKH

FDUU\LQJ RXW RI WKH /RUG·V JUDQW WR $EUDKDP IRU KLV DFFRPSOLVKPHQWV RI

IDLWK

,W LV WKLV VDPH FRYHQDQW RI JUDQW SDWWHUQ WKDW LV IRXQG LQ WKH KLVWRU\ RI WKH

ZRUOG EHIRUH WKH )ORRG LQ WKH PLVVLRQ RI 1RDK 7KH QRWDEOH VHUYLFH LQ

YLHZ LQ WKH VSHFLDO W\SRORJLFDO NLQJGRP JUDQW PDGH WR KLP ZRXOG

SUHVXPDEO\ EH KLV FRXUDJHRXV SURSKHWLF VWDQG IRU WKH QDPH RI *RG LQ WKH

IDFH RI WKH DSRVWDV\ DQG WKH EODVSKHP\ RI WKH ZRUOG UXOHUV RI KLV DJH

1RDK·V VXEVHTXHQW REHGLHQFH WR *RG·V GLUHFWLYH WR FRQVWUXFW WKH NLQJGRP

KRXVH RI *RG LQ WKH IRUP RI WKH DUN ZRXOG KDYH EHHQ D VXSSOHPHQWDU\

H[WHQVLRQ RI WKH IDLWKIXOQHVV WKDW ZDV WKH JURXQG IRU KLV UHFHSWLRQ RI WKH

NLQJGRP JUDQW $V LQ WKH RWKHU FDVHV ZH KDYH GLVFXVVHG ZH PXVW NHHS LQ
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PLQG WKH W\SRORJLFDO OHYHO RI WKH NLQJGRP WKDW ZDV VHFXUHG E\ 1RDK·V

ULJKWHRXVQHVV LI ZH DUH WR SHUFHLYH WKH FRQVLVWHQF\ RI WKLV ZRUNVJUDQW ZLWK

WKH JUDFH SULQFLSOH WKDW ZDV RSHUDWLQJ DW WKH SHUPDQHQW IXQGDPHQWDO

VWUDWXP RI WKH &RYHQDQW RI *UDFH 7KH IORRG MXGJPHQW ZDV EXW D W\SH RI

WKH PHVVLDQLF MXGJPHQW DQG WKH NLQJGRP LQ WKH DUN WKDW ZDV JUDQWHG WR

1RDK DV WKH UHZDUG IRU KLV JRRG ZRUNV ZDV RQO\ W\SRORJLFDO RI WKH

PHVVLDQLF NLQJGRP 7KHUHIRUH WKLV FRYHQDQW RI JUDQW WR 1RDK ZDV QRW LQ

FRQIOLFW ZLWK RU DQ DEURJDWLRQ RI WKH JUDFH RI WKH UHGHPSWLYH FRYHQDQW WKDW

KDG EHHQ UHYHDOHG WR WKH 6HWKLWH FRPPXQLW\ RI IDLWK DQG RI FRXUVH

FRQWLQXHG WR EH RSHUDWLYH LQ WKH VSKHUH RI HWHUQDO UHDOLWLHV LQ WKH GD\V RI 1RDK DQG KLV FRYHQDQW RI JUDQW )DU IURP FRQIOLFWLQJ ZLWK WKH JRVSHO RI

JUDFH WKH DGPLQLVWUDWLRQ RI WKH JUDQW WR 1RDK VXEVHUYHG WKH UHYHODWLRQ RI

WKH JRVSHO )RU 1RDK IXQFWLRQHG LQ WKDW W\SRORJLFDO VLWXDWLRQ DV D

SUHILJXUDWLRQ RI WKH 0HVVLDK ZKRVH REHGLHQFH UHZDUGHG ZLWK H[DOWDWLRQ

DQG NLQJGRP JORU\ SURYLGHV WKH JURXQG IRU *RG·V JUDFHJLIW RI UHGHPSWLRQ

WR KLV SHRSOH 7KH FRYHQDQW RI JUDQW WR 1RDK W\SH RI &KULVW UHPLQGV XV

WKDW WKH ZRUNV SULQFLSOH LV IRXQGDWLRQDO LQ WKH SURJUDP RI UHGHPSWLYH JUDFH

LQ WKDW WKH PDQ\ DUH PDGH ULJKWHRXV RQO\ E\ WKH REHGLHQFH RI WKH 2QH WKH

2QH ZKR E\ YLUWXH RI KLV SHUIHFW ULJKWHRXVQHVV IRXQG IDYRU LQ WKH )DWKHU·V

H\HV

 6XUHW\ 0HGLDWRU 6DYLRU

$V WKH ULJKWHRXV VHUYDQW ZKRVH REHGLHQFH *RG UHFNRQHG DV WKH JURXQG RI

KLV KRXVHKROG·V GHOLYHUDQFH DQG EOHVVLQJ 1RDK ZDV D W\SH RI &KULVW DV WKH

VXUHW\ IRU WKH VDOYDWLRQ RI KLV FKXUFKIDPLO\ 7KHUH LV DOZD\V D GLIIHUHQFH

EHWZHHQ WKH W\SH DQG WKH DQWLW\SH EXW QRZKHUH LV WKH GLVSDULW\ PRUH

DSSDUHQW WKDQ ZKHQ WKH HOHPHQW RI ULJKWHRXVQHVV LV LQYROYHG &HUWDLQO\ WKH

DEVROXWHO\ ULJRURXV VWDQGDUG XVHG LQ MXGJLQJ WKH ULJKWHRXVQHVV RI &KULVW ZDV

QRW DSSOLHG LQ WKH VXUHW\VKLS RI 1RDK 7KH DSSURDFK LQ WKH FDVH RI 1RDK

ZDV PXFK WKH VDPH DV LQ *RG·V MXGJLQJ RI ,VUDHO·V FRYHQDQWDO REHGLHQFH DV

WKH JURXQG RI WKHLU NLQJGRP WHQXUH XQGHU WKH ROG FRYHQDQW $V ZH KDYH

REVHUYHG WKH W\SRORJLFDO REMHFWLYH LQ WKH FDVH RI WKH ,VUDHOLWH NLQJGRP ZDV

WR WHDFK WKDW ULJKWHRXVQHVV DQG SURVSHULW\ ZLOO EH FRQMRLQHG LQ WKH

FRQVXPPDWHG NLQJGRP )RU WKH SXUSRVH RI NHHSLQJ WKDW V\PEROLF PHVVDJH

UHDGDEOH SHUVLVWHQW ZKROHVDOH DSRVWDV\ FRXOG QRW EH DOORZHG WR DFFRPSDQ\

SRVVHVVLRQ RI WKH SURPLVHG LQKHULWDQFH %XW RQ WKH RWKHU KDQG WKH

SHGDJRJLFDO SRLQW RI WKH W\SRORJLFDO DUUDQJHPHQW FRXOG EH VDWLVIDFWRULO\

PDGH LQ D SRVLWLYH IDVKLRQ LQ VSLWH RI WKH LQHYLWDEOH LPSHUIHFWLRQV RI WKH

SHRSOH LQGLYLGXDOO\ DQG DV D QDWLRQ ,Q PHWLQJ RXW WKH EOHVVLQJV DQG FXUVHV

RI WKH 0RVDLF &RYHQDQW WKH /RUG DSSOLHG WKH VWDQGDUG RI V\PEROLFDO
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DSSURSULDWHQHVV RU W\SRORJLFDO OHJLELOLW\ :LWK VXFK DGHTXDF\ 1RDK·V

H[HPSODU\ ULJKWHRXVQHVV SRLQWHG WR WKH SHUIHFW ULJKWHRXVQHVV RI WKH

PHVVLDQLF NLQJ KLPVHOI :KLOH WKH GLVSDULW\ EHWZHHQ W\SH DQG DQWLW\SH

PLJKW VHHP HYHQ PRUH DFXWH KHUH WKDQ LQ WKH FDVH RI ,VUDHO DV VLJQ RI WKH

PHVVLDQLF NLQJGRP FRUSRUDWHO\ WKH W\SRORJLFDO SULQFLSOHV DQG V\PEROLF

VWDQGDUGV DUH HVVHQWLDOO\ WKH VDPH LQ WKH WZR FDVHV

%HVLGHV WKH GLIIHUHQFH LQ WKH VWDQGDUG RI ULJKWHRXVQHVV DSSOLHG LQ WKH

VXUHW\VKLS RI 1RDK DQG &KULVW WKH 1RDKLF W\SRORJLFDO DQDORJXH KDG FHUWDLQ

RWKHU OLPLWDWLRQV &KULVW LV D IHGHUDO UHSUHVHQWDWLYH ZKRVH ULJKWHRXVQHVV LV

LPSXWHG WR WKRVH KH UHSUHVHQWV (OVHZKHUH LQ KLVWRU\ WKDW NLQG RI

UHSUHVHQWDWLRQ DQG LPSXWDWLRQ ZHUH LQYROYHG RQO\ LQ WKH FDVH RI WKH ILUVW

$GDP $OVR FHQWUDO LQ &KULVW·V DFKLHYHPHQW RI ULJKWHRXVQHVV IRU KLV SHRSOH

LV KLV VDFULILFLDO REHGLHQFH LQ JLYLQJ KLPVHOI DQ RIIHULQJ IRU WKHLU VLQV RQFH

IRU DOO WKH VXUH JURXQG RI DQ XQIDLOLQJ LQWHUFHVVLRQ ZKLFK DYDLOV IRU

VDOYDWLRQ XQWR WKH XWWHUPRVW IRU WKRVH ZKR FRPH XQWR *RG E\ KLP 6XFK

LV WKH GLVWLQFWO\ SULHVWO\ VHWWLQJ RI &KULVW·V LGHQWLILFDWLRQ DV ´VXUHW\ RI D

EHWWHU FRYHQDQWµ LQ +HEUHZV  FI %XW ZKDWHYHU WKH OLPLWDWLRQV RI WKH SRUWUD\DO LQDVPXFK DV *RG GHVLJQDWHG 1RDK·V ULJKWHRXVQHVV WKH

JURXQG RI WKH FRYHQDQW RI JUDQW WKH JXDUDQWHH RI WKH EHVWRZDO RI WKH

NLQJGRP LQ WKH DUN 1RDK GLG LQGHHG SURYLGH D W\SH RI &KULVW DV WKH VXUHW\

ZKR JXDUDQWHHG WKH DFFRPSOLVKPHQW RI WKH SURPLVHV RI WKH QHZ FRYHQDQW

1RDK DOVR DIIRUGV D W\SRORJLFDO OLNHQHVV RI -HVXV DV SURSKHWPHGLDWRU RI WKH

QHZ FRYHQDQW )RU KH FDPH DV PHVVHQJHU RI WKH KHDYHQO\ FRXQFLO WR WKH

UHPQDQW FRPPXQLW\ ZLWK WKH UHYHODWLRQ RI WKH GLYLQH JUDQW DQG VR

LQDXJXUDWHG WKLV VSHFLDO FRYHQDQW RI NLQJGRP IXOILOOPHQW

,Q WKH PLVVLRQ RI 1RDK ZH DOVR VHH SUHILJXUHG WKH ZRUN RI &KULVW DV WKH

VDYLRUNLQJ WKH 2QH ZKR GHOLYHUV IURP WKH MXGJPHQW ZUDWK DQG UHVFXHV

IURP WKH 6DWDQLF SRZHUV WKH UR\DO YLFWRU ZKR UDLVHV XS WKH VDQFWXDU\KRXVH

RI *RG $W WKH H[RGXV WKH EXLOGLQJ RI WKH WDEHUQDFOHVDQFWXDU\ ZDV IRU

0RVHV D VHSDUDWH HQWHUSULVH DIWHU WKH YLFWRULRXV FRQIOLFW ZLWK WKH GUDJRQ RI (J\SW LQ WKH VHD RI MXGJPHQW 6LPLODUO\ WKH FRQVWUXFWLRQ RI WKH 'DYLGLF

6RORPRQLF WHPSOH IROORZHG DV D VHSDUDWH VHTXHO WR 'DYLG·V YLFWRULHV RYHU

WKH HQFRPSDVVLQJ HQHPLHV RI ,VUDHO %XW LQ WKH PLVVLRQ RI 1RDK ZKR

ŚUHSDUHG DQ DUN WR WKH VDYLQJ RI KLV KRXVHµ +HE  FI *HQ  WKHVH

WZR WKLQJV FDPH WRJHWKHU ,Q SUHSDULQJ WKH DUN DV WKH PHDQV RI VDOYDWLRQ

IURP WKH GLYLQH MXGJPHQW DQG RI OLEHUDWLRQ IURP WKH RSSUHVVLRQ RI WKH

VHUSHQW·V VHHG 1RDK ZDV DOVR FRQVWUXFWLQJ D V\PEROLF FRVPLF KRXVH RI
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*RG D W\SRORJLFDO ILJXUH RI WKH FRQVXPPDWHG NLQJGRP WKH JRDO RI WKH

FRYHQDQW







3$57 ,, 

7+( .,1*'20 ,1 7+( :25/' 7+$7 12: ,6

3DUW , ZDV GLYLGHG LQWR 6HFWLRQV $ DQG % LQ RUGHU WR XQGHUVFRUH WKH UDGLFDO

FKDQJH LQYROYHG LQ WKH WUDQVLWLRQ IURP WKH SUHUHGHPSWLYH WR WKH UHGHPSWLYH

HUD WKDW RFFXUUHG ZLWKLQ WKH KLVWRU\ RI WKH ZRUOG WKDW WKHQ ZDV 6XFK D

GLVWLQFWLRQ GRHV QRW DULVH LQ WKH KLVWRU\ RI WKH NLQJGRP LQ WKH ZRUOG WKDW

QRZ LV WKH SHULRG GHDOW ZLWK LQ 3DUW ,, 7KLV SHULRG IURP WKH RXWVHW IDOOV

ZLWKLQ WKH UHGHPSWLYH HUD 7KH PDLQ GLVWLQFWLRQ WR EH PDGH ZLWKLQ LW LV WKDW

EHWZHHQ WKH FRYHQDQW RI FRPPRQ JUDFH DQG WKH FRYHQDQWV RI UHGHPSWLYH

JUDFH D GLVWLQFWLRQ ZKLFK DOVR DSSHDUHG LQ WKH RUJDQL]DWLRQ RI 6HFWLRQ % RI 3DUW , 7KH SRVWGLOXYLDQ FRPPRQ JUDFH FRYHQDQW ZLOO EH WKH VXEMHFW RI

&KDSWHU 2QH RI 3DUW ,, ,Q &KDSWHU 7ZR ZH VKDOO H[DPLQH WKH FRQWLQXDQFH

RI WKH &RYHQDQW RI *UDFH LQ WKH QHZ ZRUOG IURP 1RDK WR $EUDKDP

REVHUYLQJ WKH SURSKHWLF SUHVHQFH RI WKH SHRSOH RI *RG LQ WKH PLGVW RI WKH

FLW\ RI PDQ EHQW RQ LWV UHEHOOLRXV FRXUVH WR MXGJPHQW DW %DEHO 7KH ILQDO

WZR FKDSWHUV ZLOO EH GHYRWHG WR WKH $EUDKDPLF &RYHQDQW

2XU DQDO\VLV RI WKH WHQVHFWLRQHG VWUXFWXUH RI WKH ERRN RI *HQHVLV

VXJJHVWHG DQ DUUDQJHPHQW LQWR WZR VHWV RI WKUHH IROORZHG E\ WZR SDLUV 7KH

WZR WULDGV WKDW FRPSULVH WKH ILUVW VL[ JHQHUDWLRQVGLYLVLRQV RI *HQHVLV

FRUUHVSRQG WR HDFK RWKHU LQ WKHLU LQQHU VWUXFWXUH %RWK VXUYH\ WKH JHQHUDO

KLVWRU\ RI WKH FLW\ RI PDQ LQ WKHLU ILUVW VHFWLRQ WKHQ WUDFH WKH HOHFW OLQH LQ

WKH VHFRQG VHFWLRQ $QG HDFK WULDG LQ LWV FOLPDFWLF WKLUG VHFWLRQ UHFRUGV DQ

HSRFKDO GLYLQH FRYHQDQW ZLWK PDQ

:H KDYH DOUHDG\ GHDOW ZLWK WKH WKLUG VHFWLRQ RI WKH ILUVW WULDG ZKLFK EHJLQV

DW *HQ  RU DW OHDVW ZLWK LWV DFFRXQW RI WKH FRYHQDQW RI VDOYDWLRQ IXOILOOHG

E\ WKH /RUG *RG WKURXJK WKH FRXUVH RI WKH 'HOXJH 7KDW FRYHQDQWDO HYHQW

ZDV WKH FXOPLQDWLRQ RI WKH KLVWRU\ RI WKH ZRUOG WKDW WKHQ ZDV DQG EURXJKW

WKDW ZRUOG DJH WR DQ HQG 6LQFH KRZHYHU WKDW HYHQW ZDV QRW VLPSO\ DQ DFW

RI FOLPDFWLF ZRUOGWHUPLQDWLQJ MXGJPHQW EXW ZDV DW WKH VDPH WLPH DQ DFW RI UHFUHDWLRQ WKLV WKLUG JHQHUDWLRQVVHFWLRQ RI *HQHVLV ZKLOH WKH FOLPD[ RI WKH ILUVW WULDG DOVR VHUYHV DV DQ LQWURGXFWLRQ WR WKH KLVWRU\ RI WKH ZRUOG WKDW

QRZ LV %HVLGHV QDUUDWLQJ WKH FUHDWLRQDO EHJLQQLQJV RI WKH SUHVHQW ZRUOG

IRXQG LQ WKH GHOXJHHYHQW WKLV WKLUG JHQHUDWLRQVVHFWLRQ DOVR FRQWDLQV WKH

UHFRUG RI DQRWKHU FRYHQDQW DQG RI D SURJUDPPDWLF RUDFOH VHH *HQ 

ZKLFK SURYLGH IRXQGDWLRQDO FRQWH[W DQG SURSKHWLF SHUVSHFWLYH IRU WKH
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VXEVHTXHQW KLVWRU\ UHFRUGHG LQ WKH UHPDLQGHU RI *HQHVLV DQG LQGHHG LQ DOO

WKH UHVW RI WKH %LEOH +HUH LQ 3DUW ,, RI RXU DQDO\VLV RI *HQHVLV ZH ZLOO

WKHUHIRUH EH UHWXUQLQJ WR WKDW WKLUG GLYLVLRQ RI WKH ILUVW WULDG LQ RUGHU WR

SUHVHQW WKH EDFNJURXQG LW DIIRUGV IRU WKH KLVWRU\ RI WKH NLQJGRP LQ WKH

ZRUOG WKDW QRZ LV

7KH IRXUWK JHQHUDWLRQVGLYLVLRQ RI *HQHVLV  OLNH GLYLVLRQ RQH

VNHWFKHV ZLWKLQ D JHQHDORJLFDO IUDPHZRUN WKH GHYHORSLQJ ZRUOG RI PDQNLQG

IROORZLQJ RQ D GLYLQH SURPXOJDWLRQ RI WKH FRPPRQ JUDFH RUGHU *HQ 

'LYLVLRQ ILYH *HQ  OLNH GLYLVLRQ WZR WUDFHV LQ JHQHDORJLFDO IRUPDW

WKH FRQWLQXLQJ OLQH RI WKH FRYHQDQW FRPPXQLW\ QRZ WKH OLQH RI 6KHP $QG

GLYLVLRQ VL[ *HQ II OLNH GLYLVLRQ WKUHH WHOOV RI D FRYHQDQWDO JUDQW RI WKH NLQJGRP RI *RG DIWHU D FXOPLQDWLQJ HSLVRGH RI KXPDQ GHILDQFH LQ WKH

FLW\ RI PDQ *HQ  FI  7KH WZR SDLUV WKDW FRPSULVH WKH ODVW

IRXU GLYLVLRQV DUH VLPLODU WR HDFK RWKHU DQG WR WKH ILUVW WZR GLYLVLRQV RI HDFK RI WKH WULDGV LQ WKDW HDFK GHYRWHV RQH VHFWLRQ WR WKH UHMHFWHG OLQH

,VKPDHO DQG (VDX DQG D VHFRQG VHFWLRQ WR WKH HOHFW VXFFHVVLRQ ,VDDF DQG

-DFRE 7KHVH IRXU VHFWLRQV DUH DQ H[WHQVLRQ RI WKH VL[WK IRU HVSHFLDOO\ LQ

VHFWLRQV HLJKW DQG WHQ WKH\ UHODWH WKH FRQILUPDWLRQ RI WKH $EUDKDPLF

&RYHQDQW WR WKH RWKHU WZR SDWULDUFKV ,VDDF DQG -DFRE 3VDOP  FI

 .JV  UHIOHFWV WKLV YLHZ RI *HQHVLV  DV D XQLILHG SHULRG ² WKH

SHULRG RI WKH FRYHQDQW *RG PDGH ZLWK $EUDKDP HYHQ KLV RDWK WR ,VDDF

ZKLFK KH FRQILUPHG WR -DFRE IRU D ODZ WR ,VUDHO IRU DQ HYHUODVWLQJ FRYHQDQW

,W WKXV DSSHDUV WKDW WKH $EUDKDPLF &RYHQDQW VWDQGV DW WKH PLGSRLQW LQ

*HQHVLV WKH ODVW ILYH JHQHUDWLRQVVHFWLRQV EHLQJ GHYRWHG WR LW DQG WKH ILUVW

ILYH WR WKH SUH$EUDKDPLF KLVWRU\







&KDSWHU 2QH

&29(1$17$/ 5(68037,21 2) &20021 *5$&(

:KDW WUDQVSLUHG LQ WKH )ORRG ZDV D VLJQ RI WKH FRQVXPPDWLRQ RI WKH

NLQJGRP DQG WKH ILQDOp RI UHGHPSWLYH KLVWRU\ <HW LW ZDV RQO\ D VLJQ

7KRXJK WKH GHOXJH MXGJPHQW WHUPLQDWHG WKH ZRUOG WKDW WKHQ ZDV LW GLG QRW

LQDXJXUDWH WKH ZRUOG WR FRPH ,W UDWKHU LQWURGXFHG WKH ZRUOG WKDW QRZ LV

DQRWKHU SKDVH LQ WKH LQWHULP ZRUOGRUGHU RI JHQHDORJLFDO KLVWRU\ +HQFH

WKH DUNNLQJGRP QRW RQO\ SOD\HG LWV UROH DV DQ HVFKDWRORJLFDO VLJQ EXW

VHUYHG WKH KLVWRULFDO SXUSRVH RI EULGJLQJ WKH ZDWHU\ FKDVP EHWZHHQ WKH

IRUPHU DQG SUHVHQW ZRUOGV 7KH UHGHHPHG UHPQDQW LQ WKH DUN V\PEROL]HG

JORULILHG PDQNLQG EURXJKW WKURXJK WKH ILQDO FDWDFO\VP DV WKH KHLUV RI WKH

HWHUQDO NLQJGRP EXW WKH\ ZHUH DOVR WKH OLYLQJ FRQWLQXDWLRQ RI WKH KXPDQ

UDFH LQ JHQHUDO DV ZHOO DV WKH FRYHQDQW FRPPXQLW\ LQ SDUWLFXODU FDUULHG

WKURXJK WKH 'HOXJH LQWR SRVWGLOXYLDQ KLVWRU\ :KLOH WKH )ORRG DV D VLJQ RI

UHGHPSWLYH MXGJPHQW SURSKHVLHG WKH HQG RI FRPPRQ JUDFH WKH )ORRG DV

DQ LQQHUKLVWRULFDO HSLVRGH PDUNHG D WUDQVLWLRQ WKURXJK ZKLFK WKH ZRUOG

RUGHU RI FUHDWLRQ LQ WKH FRPPRQ JUDFH PRGH ZDV UHFUHDWLYHO\ SHUSHWXDWHG

EH\RQG WKH ZRUOG WKDW WKHQ ZDV LQWR WKH ZRUOG WKDW QRZ LV

7KLV IXQGDPHQWDO FRQWLQXLW\ RI WKH SRVWGLOXYLDQ RUGHU ZLWK ZKDW KDG JRQH

EHIRUH LV PDQLIHVWHG LQ WKH ZD\ UHOLJLRXVSROLWLFDO GHYHORSPHQWV DIWHU WKH

)ORRG UHSHDW WKH SDWWHUQ RI SUHGLOXYLDQ KLVWRU\ 7KH VDPH GLYLVLRQ RI

PDQNLQG LQWR WKH WZR ULYDO FRPSDQLHV GHOLQHDWHG LQ *HQHVLV  RFFXUV

DJDLQ ZLWK DSRVWDWH IRUFHV WXUQLQJ WKH FLW\ RI PDQ LQ D GLUHFWLRQ RIIHQVLYH

WR WKH &UHDWRU 7KLV UHSHWLWLRQ LQ WKH KLVWRULFDO SDWWHUQ LV UHIOHFWHG LQ WKH

UHSHDWLQJ OLWHUDU\ SDWWHUQ RI WKH ERRN RI *HQHVLV WKH DUUDQJHPHQW RI WKH

VHFRQG WULDG RI JHQHUDWLRQVGLYLVLRQV PDWFKLQJ WKDW RI WKH ILUVW WULDG

2XU WRSLF LQ WKLV FKDSWHU LV WKH FRYHQDQWDO UHHVWDEOLVKPHQW RI WKH FRPPRQ

JUDFH RUGHU DIWHU WKH )ORRG D WUDQVDFWLRQ WKDW LV QDUUDWHG DORQJ ZLWK WKH

)ORRG LWVHOI LQ JHQHUDWLRQVGLYLVLRQ WKUHH

, &29(1$17 &21),50$7,21

0RVW RI WKH WKLUG JHQHUDWLRQVGLYLVLRQ RI *HQHVLV  LV WDNHQ XS ZLWK

WKH IORRG QDUUDWLYH  7KH UHPDLQGHU LV GHYRWHG WR D UHFRUG RI WKH

UHQHZDO RI FRPPRQ JUDFH DUUDQJHPHQWV DQG WR DQ RUDFXODU RYHUYLHZ RI WKH
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IXWXUH FRXUVH RI UHGHPSWLYH KLVWRU\ ,W ZDV QRWHG DERYH WKDW *HQHVLV 

 WKH ILQDO VHFWLRQ RI WKH IORRG QDUUDWLYH GRHV GRXEOH GXW\ VHUYLQJ DOVR DV

WKH ILUVW VHFWLRQ RI WKH DFFRXQW RI WKH SRVWGLOXYLDQ FRYHQDQW RI FRPPRQ

JUDFH 7KH ODWWHU H[WHQGV IURP *HQHVLV  WKURXJK  DQG LV DUUDQJHG LQ

DQ $%$ SDWWHUQ 7KH LQWURGXFWRU\  DQG FRQFOXGLQJ  $

VHFWLRQV ZKLFK GHDO ZLWK WKH VWDELOL]HG RUGHU RI QDWXUH EUDFNHW WKH FHQWUDO

%VHFWLRQ  ZKLFK SUHVHQWV UHJXODWLRQV FRQFHUQLQJ WKH FXOWXUDO

GRPDLQ RI WKH QDWLRQV RI PDQNLQG

,Q WKH FRQFOXGLQJ $VHFWLRQ  WKH UHYHODWRU\ WUDQVDFWLRQ DW WKH

1RDKLF DOWDU LV IRUPXODWHG LQ VSHFLILFDOO\ FRYHQDQWDO WHUPV ,W LV LGHQWLILHG

DV *RG·V  EHULWK ZKLFK KH ZLOO UHPHPEHU DQG PDLQWDLQ DQG LW LV VHDOHG ZLWK D

FRYHQDQWDO VLJQ 6LQFH WKH RSHQLQJ $VHFWLRQ  FRQWDLQV WKH VDPH

JXDUDQWHH RI D VWDELOL]HG RUGHU RI QDWXUH WKDW LV IRUPXODWHG FRYHQDQWDOO\ LQ

 LWV FRQWHQWV WRR FRPH XQGHU WKDW VDPH FRYHQDQWDO LGHQWLILFDWLRQ 6R

WRR ZH DUH ERXQG WR FRQFOXGH GRHV WKH %VHFWLRQ HPEUDFHG DV LW LV ZLWKLQ

WKH FRYHQDQWDO IUDPHZRUN RI WKH $VHFWLRQV 7KH IDFW WKDW WKH FXOWXUDO

SURJUDP RI PDQNLQG GHDOW ZLWK LQ *HQHVLV  LV DOUHDG\ LPSOLFLW LQ WKH

UHIHUHQFH WR VHHGWLPH DQG KDUYHVW LQ WKH SUHYLRXV $VHFWLRQ  LV D

IXUWKHU LQGLFDWLRQ RI WKH LQWHJUDWLRQ RI WKH FHQWUDO %VHFWLRQ ZLWK WKH

DGMRLQLQJ FRYHQDQWDO IUDPHZRUN

$V ZH VKDOO EH REVHUYLQJ LQ PRUH GHWDLO EHORZ WKLV FRYHQDQW LV QRW DQ

DGPLQLVWUDWLRQ RI UHGHPSWLYH JUDFH EXW RI FRPPRQ JUDFH ,W GLG QRW

EHVWRZ WKH KRO\ NLQJGRP RI *RG RQ DQ HOHFW UHGHHPHG SHRSOH 7KH

UHYHODWLRQ RI WKLV FRYHQDQW FDPH WR 1RDK DQG KLV IDPLO\ DQG WKH FRYHQDQW

LV VDLG WR EH PDGH ZLWK WKHP EXW WKH\ DUH DGGUHVVHG KHUH DV ZHUH $GDP

DQG (YH LQ WKH GLVFORVXUH RI FRPPRQ JUDFH DQG FXUVH LQ *HQHVLV 

QRW LQ GLVWLQFWLRQ IURP EXW DV UHSUHVHQWDWLYH RI WKH JHQHUDOLW\ RI PDQNLQG

,Q IDFW WKH VHFRQG SDUW\ LQ WKLV FRYHQDQW LQFOXGHV EH\RQG PDQNLQG LQ

JHQHUDO WKH RWKHU OLYLQJ FUHDWXUHV RI WKH HDUWK GHSHQGHQW DOO IRU VXUYLYDO RQ

WKH SURPLVHG VWDELOLW\ RI QDWXUH FI YY ,QGHHG WKLV FRYHQDQW

LV HYHQ GHVFULEHG DV RQH PDGH EHWZHHQ *RG DQG ´WKH HDUWKµ Y ,W LV

FRQFHUQHG LPPHGLDWHO\ DQG GLUHFWO\ ZLWK WKH FRQWLQXDQFH RI WKH FRPPRQ

LQWHULP RUGHU RI PDQNLQG DQG KLV FXOWXUH ,WV VLJQ WKH UDLQERZ LV QRW OLNH

FLUFXPFLVLRQ RU EDSWLVP D ULWH SHUIRUPHG E\ DQG XSRQ D SHFXOLDU SHRSOH VHW

DVLGH IURP WKH UHVW RI PDQNLQG DV D VHDO RI WKHLU GLVWLQFWLYH VWDWXV DV

FRYHQDQW PHPEHUV ,W LV LQVWHDG VRPHWKLQJ HIIHFWHG E\ *RG LQ WKH QDWXUDO

ZRUOG YLVLEOH WR DOO FRQVHFUDWLQJ QRQH ,W GRHV QRW SURGXFH WKH KRO\
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NLQJGRP UHDOP WKDW LV LQ YLHZ LQ WKH SURJUDP RI UHGHPSWLRQ ,W UDWKHU

GHILQHV D SURYLVLRQDO ZRUOG RUGHU XQGHU *RG·V JHQHUDO NLQJO\ JRYHUQDQFH

7KLV SRVWGLOXYLDQ FRYHQDQW RI FRPPRQ JUDFH ZDV VXEVWDQWLDOO\ D

UHVXPSWLRQ RI WKH SUHGLOXYLDQ LQWHULP RUGHU &RQFHLYDEO\ WKHQ WKH SRLQW

EHLQJ PDGH ZKHQ *RG VD\V KH ZLOO FRQILUP RU PDLQWDLQ  KT\P KLV FRYHQDQW

*HQ  LV WKDW WKH SUHGLOXYLDQ FRPPRQ JUDFH DUUDQJHPHQW ZDV

FRYHQDQWDO HYHQ WKRXJK QRW VSHFLILFDOO\ VR GHVLJQDWHG KLWKHUWR DQG WKH

SUHVHQW FRYHQDQWDO WUDQVDFWLRQ ZDV D FRQILUPDWRU\ FRQWLQXDWLRQ RI WKDW

SUHYLRXV FRYHQDQW &I WKH GLVFXVVLRQ RI *HQ  DERYH 7KDW ZDV LQ

DQ\ FDVH WKH WUXWK RI WKH PDWWHU %XW PRUH OLNHO\ ZKDW LV UHIHUUHG WR E\  EHULWK

LQ *HQHVLV  LV WKH SURPLVHG ZRUOG RUGHU DV MXVW GHVFULEHG LQ

*HQHVLV  )RU WKH FRYHQDQWDO IRUPXOD  KT\P EHULWK LV LQWURGXFHG

WKHUH LQ LPPHGLDWH FRQQHFWLRQ ZLWK WKH DVVXUDQFH RI WKH XQEURNHQ

H[WHQVLRQ RI WKH SURPLVHG UHJXODULW\ RI QDWXUH ZLWK WKH DVVRFLDWHG FXOWXUDO

RUGHU WKURXJK DOO VXEVHTXHQW JHQHUDWLRQV 0RUH SDUWLFXODUO\ WKLV IRUPXOD

LV FRQMRLQHG ZLWK WKH JLYLQJ RI WKH UDLQERZ VLJQ WKDW GLVWLQFWLYH QHZ IHDWXUH

RI WKH MXVWEHJLQQLQJ SRVWGLOXYLDQ SKDVH RI WKH FRPPRQ JUDFH RUGHU WKH

SOHGJH RI WKH XQLQWHUUXSWHG FRQWLQXDQFH RI WKLV QHZ SKDVH XQWLO WKH

&RQVXPPDWLRQ $FFRUGLQJ WR *HQHVLV  *RG ILUVW IRUPHG ĹQ KLV

KHDUWµ WKH FRYHQDQWDO SXUSRVH WR HVWDEOLVK WKLV SRVWGLOXYLDQ RUGHU ZLWK LWV

JXDUDQWHH DJDLQVW DQRWKHU IORRGVFDOH FDWDVWURSKH SULRU WR WKH )LQDO

-XGJPHQW 7KHQ KDYLQJ PDGH WKLV FRYHQDQWDO KHDUWFRPPLWPHQW KH

UHYHDOHG LW WR PDQ ZLWK WKH DVVXUDQFH WKDW KH ZDV QRZ DQG KHQFHIRUWK

GHWHUPLQHG IDLWKIXOO\ WR PDLQWDLQ WKLV FRYHQDQWHG ZRUOGRUGHU *HQ



%DVHG DV LW ZDV RQ FRPPLWPHQWV GLYLQHO\ VDQFWLRQHG DQG VHDOHG ZLWK

KHDYHQO\ VLJQ WKLV SRVWGLOXYLDQ DUUDQJHPHQW H[KLELWHG WKH HVVHQWLDO IHDWXUHV

QHFHVVDU\ WR TXDOLI\ IRU WKH GHVLJQDWLRQ  EHULWK

,Q WKLV FDVH WKH

FRPPLWPHQWV ZHUH XQLODWHUDOO\ GLYLQH 5HJXODWLRQV JRYHUQLQJ PDQNLQG·V

FRQGXFW ZHUH LQFOXGHG EXW QR FRPPLWPHQWV ZHUH H[DFWHG IURP PDQ RQ

ZKLFK WKH FRQWLQXDQFH RI WKH FRYHQDQW LWVHOI RU LQGLYLGXDO PHPEHUVKLS

WKHUHLQ PLJKW EH GHSHQGHQW ,QGHHG *RG GHWHUPLQHG WR HVWDEOLVK WKLV

FRYHQDQWDO RUGHU LQ VSLWH RI WKH LQYHWHUDWH HYLO RI PDQNLQG *HQ 

7KRXJK QRW LPPHGLDWHO\ GLUHFWHG WR WKH HVWDEOLVKPHQW RI *RG·V NLQJGRP

UHDOP RQ HDUWK EXW UDWKHU WR WKH RUGHULQJ RI WKH ZRUOG RI FRPPRQ JUDFH LW

ZDV OLNH DOO WKH GLYLQH FRYHQDQWV RI 6FULSWXUH D VRYHUHLJQ DGPLQLVWUDWLRQ RI

*RG·V KHDYHQO\ UHLJQ
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7KH SDUDOOHO $VHFWLRQV KDYH DV WKHLU PDWFKLQJ WKHPH *RG·V SURYLGHQWLDO

RUGHULQJ RI QDWXUH LQ WKH ZRUOG WKDW QRZ LV 7KH\ SUHVHQW WKH GLYLQH

FRPPLWPHQW WR SUHYHQW DQRWKHU UHWXUQ WR YLUWXDOO\ WKH FKDRV RI WKH

XQVWUXFWXUHG HDUWK RI *HQHVLV  VXFK DV RFFXUUHG LQ WKH )ORRG RU

SRVLWLYHO\ VWDWHG DV LQ *HQHVLV  WR SUHVHUYH WKH HFRORJLFDO V\VWHP LQ LWV

IXQGDPHQWDO VWUXFWXUHV DQG F\FOHV ² GD\ DQG QLJKW VXPPHU DQG ZLQWHU

VHHGWLPH DQG KDUYHVW ² XQWLO WKH DSSRLQWHG HQG RI WKLV ZRUOG ,W LV WKLV

GLYLQH FRPPLWPHQW WKDW LV FRQVWLWXWLYH RI WKH FRYHQDQW ,Q *HQHVLV 

DQG  WKH  EHULWK  LV GLUHFWO\ LGHQWLILHG ZLWK *RG·V SURPLVH WKDW WKH ZDWHUV

VKDOO QRW DJDLQ EHFRPH D IORRG WR GHVWUR\ DOO IOHVK 7KLV FRPPLWPHQW WR WKH

SHUPDQHQW PDLQWHQDQFH RI WKH HDUWK DV D VWDELOL]HG OLIHVXSSRUW V\VWHP LV

WKH FRYHQDQW LQ LWV HVVHQWLDO FKDUDFWHU DV D GLYLQHO\ VDQFWLRQHG FRPPLWPHQW

,W LV ZLWK WKLV GHILQLWLYH FRPPLWPHQW WKDW WKH GLVFORVXUH RI WKH FRYHQDQW

EHJLQV DQG FRQFOXGHV WKH FRYHQDQWDO UHJXODWLRQV IRU PDQ·V REVHUYDQFH

EHLQJ SODFHG ZLWKLQ WKLV LGHQWLI\LQJ IUDPHZRUN

+LJKOLJKWLQJ WKH HTXDWLRQ RI WKH  EHULWK  ZLWK WKH FRPPLWPHQW FRQFHUQLQJ WKH

RUGHU RI QDWXUH LV WKH VWDWHG GHVLJQ RI WKH VSHFLDO VLJQ RI WKH FRYHQDQW

ZKLFK LV WR EULQJ WKLV FRPPLWPHQW LQWR UHPHPEUDQFH $SSURSULDWHO\ WKH

DSSRLQWHG VLJQ WKH SOHGJH RI GLYLQH IDLWKIXOQHVV LV D QDWXUDO SKHQRPHQRQ

 ,Q WKH ELEOLFDO UHFRUG RI WKH FRYHQDQW WKLV VLJQ LV LQWURGXFHG LQ

WKH FHQWHU RI WKH FRQFOXGLQJ $VHFWLRQ  IODQNHG E\ WZR FKLDVWLFDOO\

PDWFKLQJ SDLUV (DFK PHPEHU RI WKH RXWVLGH SDLU YY DQG Y

FRQWDLQV D IRUPXOD RI GLYLQH VSHHFK DQG D VWDWHPHQW DERXW *RG·V

FRQILUPLQJ KLV FRYHQDQW ZLWK DOO IOHVK RQ HDUWK 7KH PHPEHUV RI WKH LQVLGH

SDLU Y DQG YY FRQWDLQ WKH FRQVWLWXWLYH FRYHQDQW SURPLVH ,Q WKH

VHFRQG PHPEHUV RI WKHVH WZR SDLUV DIWHU WKH LQWURGXFWLRQ RI WKH FRYHQDQW

VLJQ LQ WKH FHQWHU YHUVHV WKH WRSLF SHFXOLDU WR HDFK RQH LV UHODWHG WR WKDW

VLJQ

3UREDEO\ WKH UDLQERZ VLJQ DSSHDUHG WR 1RDK DW WKH WLPH RI WKH UHYHODWLRQ

RI WKH FRYHQDQW DV D NLQG RI UDWLILFDWLRQ HYHQW ,WV VXEVHTXHQW VSRUDGLF

DSSHDUDQFHV ZHUH WR EH WKH RFFDVLRQV RI FRQWLQXDO FRYHQDQWDO UHPHPEUDQFH

RQ *RG·V SDUW 7KLV DUFKLQJ FRORUVSHFWUXP LQ WKH KHDYHQV LV GHVLJQDWHG E\

WKH ZRUG IRU WKH DUFKHU·V ERZ 7KH ZDUERZ LV PHQWLRQHG LQ *RG·V DUVHQDO

RI ZUDWK SDUWLFXODUO\ ZKHQ KH LV YLHZHG DV DGYDQFLQJ LQ WKH MXGJPHQW

VWRUP GLVSDWFKLQJ KLV DUURZV RI OLJKWQLQJ FI HJ 'HXW  3VV

>@ >@ >@ >@  +DE  =HFK 





248  

+RZHYHU LQ WKH VLJQ RI WKH UDLQERZ WKH ERZ LV QRW UDLVHG YHUWLFDOO\ DQG

GUDZQ WDXW LQ WKH IDFH RI WKH IRH EXW LV VXVSHQGHG LQ WKH UHOD[HG KRUL]RQWDO

SRVLWLRQ 7KHUH DUH 1HDU (DVWHUQ UHSUHVHQWDWLRQV RI NLQJV ILUVW VHHQ

HQJDJHG LQ EDWWOH WKHQ UHWXUQLQJ LQ SHDFH ZLWK WKH VWDWHJRG RI WKH VWRUP

GHSLFWHG DERYH LQ VWDQFH LGHQWLFDO WR WKH NLQJ·V LQ HDFK FDVH ,Q WKH EDWWOH

VFHQH NLQJ DQG JRG KROG ERZV ILWWHG ZLWK DUURZV DQG IXOO GUDZQ ZKLOH LQ

WKH SHDFH VFHQH WKHLU ERZV KDQJ DW WKHLU VLGH ORRVHQHG $FFRUGLQJO\ WKH

GHVLJQDWLRQ RI WKH UDLQERZ DV D EDWWOHERZ PD\ EHVW EH LQWHUSUHWHG DV

VXJJHVWLQJ WKH SLFWXUH RI WKH GLYLQH ZDUULRU ZLWK KLV ZHDSRQV ODLG DVLGH

WXUQLQJ IURP WKH SDWK RI MXGJPHQW DJDLQVW UHEHOOLRXV PDQNLQG SUHSDUHG

QRZ WR JRYHUQ WKHP ZLWK IRUEHDUDQFH IRU D VHDVRQ

3URYLVLRQ RI WKH PHDVXUH RI QDWXUDO RUGHU QHFHVVDU\ IRU WKH FRQWLQXLQJ

KLVWRULFDO H[LVWHQFH RI PDQ DQG KLV FXOWXUDO GHYHORSPHQW ZDV D JUDFLRXV JLIW

WR EH IXOO\ DSSUHFLDWHG %XW WKH OLPLWDWLRQV RI WKH SURPLVH RI WKLV FRPPRQ

JUDFH FRYHQDQW PXVW EH UHFRJQL]HG WRR 8QGHU WKH WHUPV RI WKLV FRYHQDQW

PDQ ZDV QRW WR HQMR\ FRQGLWLRQV RI QDWXUH DW WKH PRUH LG\OOLF RULJLQDO OHYHO

RI (GHQ·V SDUDGLVH GHSLFWHG LQ *HQHVLV  FHUWDLQO\ QRW FRQVLVWHQWO\ VR

DOZD\V DQG HYHU\ZKHUH 0DQ ZRXOG LQ IDFW FRQWLQXH WR H[SHULHQFH WKH

FRPPRQ FXUVH ODLG RQ QDWXUH DIWHU WKH )DOO ZKHUHE\ RQH E\ RQH LQ WKHLU

RQJRLQJ JHQHUDWLRQV PHQ VXFFXPE LQ WKHLU EDWWOH ZLWK WKH HDUWK DQG UHWXUQ

WR WKH GXVW $QG LI WKH EOHVVLQJV RI WKH QDWXUDO FUHDWLRQ SURYLGHG LQ WKH

SRVWGLOXYLDQ FRYHQDQW GLG QRW FRQVWLWXWH D UHVWRUDWLRQ RI WKH ZRUOG RI (GHQ

VWLOO OHVV FDQ WKH\ EH LGHQWLILHG ZLWK WKH FRQVXPPDWHG RUGHU RI QDWXUH

SURSKHWLFDOO\ SRUWUD\HG DV WKH JRDO RI WKH &RYHQDQW RI *UDFH

/LNH WKH QDWXUDO EOHVVLQJV JXDUDQWHHG LQ *HQHVLV II WKH SURPLVHG

QDWXUDO IHOLFLW\ WR EH HQMR\HG E\ WKH UHGHHPHG LQ WKH QHZ KHDYHQV DQG HDUWK

LV DW WLPHV VHW IRUWK LQ VSHFLILFDOO\ FRYHQDQWDO IRUPXODWLRQV FI HJ ,VD

  (]N  +RV >@ %XW FRPSDULVRQ RI WKHVH

UHGHPSWLYH FRYHQDQWV PDGH ZLWK QDWXUH DQG WKH *HQHVLV II FRYHQDQW

EULQJV RXW WKH VWULNLQJ GLIIHUHQFHV EHWZHHQ WKHP 7KH SLFWXUHV RI WKH ZRUOG

WR FRPH DFKLHYHG WKURXJK UHGHPSWLRQ FRQWDLQ GLPHQVLRQV RI QDWXUDO

EHDWLWXGH WKDW JR IDU EH\RQG WKH PHUH FRQWLQXLW\ RI D VWDEOH RUGHU RI QDWXUH

7KH FRYHQDQW RI *HQHVLV II GRHV QRW SURPLVH WKH UHVWRUDWLRQ

FRQVXPPDWLRQ RI WKH SDUDGLVH RUGHU HQYLVDJHG DV WKH JRDO RI UHGHPSWLRQ

,W GRHV QRW SURGXFH WKH HYHUODVWLQJ SHUIHFWLRQ RI WKH EOHVVLQJV RI QDWXUH EXW

PHUHO\ SURYLGHV IRU D SDUWLDO DQG WHPSRUDU\ OLPLWDWLRQ RQ WKH LQIOLFWLRQ RI WKH FXUVHV RI QDWXUH 7KH VLJQ RI WKH 6DEEDWK SURSKHWLF V\PERO RI

FRQVXPPDWHG FRVPLF EOHVVLQJ LV FRQVSLFXRXVO\ DEVHQW IURP LW ,W GRHV QRW
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FXOPLQDWH LQ WKH QHZ KHDYHQ DQG HDUWK RQ WKH FRQWUDU\ LW LV WHUPLQDWHG E\

WKH ILQDO FRVPLF FDWDFO\VP ZKLFK LW RQO\ IRU D ZKLOH SRVWSRQHV

)URP WKLV UDGLFDO GLIIHUHQFH LQ WKHLU SURVSHFWV FRQFHUQLQJ WKH RUGHU RI

QDWXUH LW LV REYLRXV WKDW WKH FRYHQDQW RI *HQHVLV II LV QRW WR EH

LGHQWLILHG ZLWK WKH &RYHQDQW RI *UDFH VSHFLILFDOO\ DV DGPLQLVWHUHG LQ WKH

*HQ  FRYHQDQW ,GHQWLILFDWLRQ RI WKH WZR KDV EHHQ PLVWDNHQO\ DUJXHG

RQ WKH JURXQG WKDW WKH SRVWGLOXYLDQ FRYHQDQW OLNH WKH UHGHPSWLYH FRYHQDQW

KDV D FUHDWLRQDO DVSHFW LW FRQFHUQV WKH UHDOP RI QDWXUH DQG ZLOGOLIH DQG KDV

RUGLQDQFHV DSSHUWDLQLQJ WKHUHWR %XW VXFK D YDJXH RYHUVLPSOLILHG DSSHDO WR

D VKDUHG ZRUOGRIQDWXUH DVSHFW ZLOO QRW GR ,W EOXUV YLWDO GLVWLQFWLRQV DQG

LJQRUHV SURQRXQFHG GLIIHUHQFHV 7KH IDFW LV WKDW WKH VSHFLILF FKDUDFWHU RI

WKH QDWXUH SURYLVLRQ RI WKH FRYHQDQW RI *HQHVLV II D SURYLVLRQ PHUHO\

IRU WKH SRVWSRQHPHQW RI WKH ILQDO FUHDWLRQDO FXUVH QRW IRU WKH

FRQVXPPDWLRQ RI WKH EOHVVLQJV RI QDWXUH FRQWUDGLFWV DQ\ LGHQWLILFDWLRQ RI

WKLV FRYHQDQW ZLWK WKH FRYHQDQW RI *HQHVLV  RU ZLWK UHGHPSWLYH

FRYHQDQW LQ JHQHUDO DQG GHPDQGV WKDW LW UDWKHU EH GLVWLQJXLVKHG IURP DOO

VXFK DGPLQLVWUDWLRQV RI VDYLQJ JUDFH DQG VHSDUDWHO\ FODVVLILHG DV D FRYHQDQW

RI FRPPRQ JUDFH 7R GR RWKHUZLVH LV WR LQWURGXFH KRSHOHVV FRQIXVLRQ LQWR

RQH·V ELEOLFDOWKHRORJLFDO DQDO\VLV DQG WKH UHVXOWDQW ZRUOGDQGOLIH YLHZ

:H KDYH MXVW EHHQ REVHUYLQJ WKDW WKH QDWXUDO RUGHU RI WKH FRPPRQ JUDFH

FRYHQDQW RI *HQHVLV II PHDVXUHG DJDLQVW WKH HWHUQDO ZRUOG RI WKH UH

FUHDWLRQ ZKLFK LV LQ YLHZ LQ WKH UHGHPSWLYH KRSH LV D WHPSRUDU\ LQWHULP

DUUDQJHPHQW ,W FRQWLQXHV RQO\ ŹKLOH WKH HDUWK UHPDLQVµ *HQ  %XW

LW LV DOVR LPSRUWDQW WR GR IXOO MXVWLFH WR WKH SHUPDQHQFH RI WKLV FRYHQDQWDO

RUGHU ZLWKLQ WKH VWLSXODWHG SDUDPHWHUV ,QGHHG ZH ILQG ODWHU RQ WKDW ZKHQ

WKH /RUG ZLVKHV WR LOOXVWUDWH WKH XQIDLOLQJ SHUSHWXLW\ RI FHUWDLQ UHGHPSWLYH

SURYLVLRQV WKH EHVW WHPSRUDO DQDORJ\ DYDLODEOH LV WKLV UHODWLYH SHUPDQHQFH

RI WKH RUGLQDQFHV RI QDWXUH LQ WKH SRVWGLOXYLDQ FRYHQDQW RI FRPPRQ JUDFH

,VD  -HU  FI  7KH FRQWLQXDQFH RI WKLV FRYHQDQWDO

DUUDQJHPHQW ULJKW XS WR WKH &RQVXPPDWLRQ LV DQ LQWHJUDO IHDWXUH RI WKH

UDLQERZVHDOHG SURPLVH ZKLFK LV WKH FRQVWLWXWLYH FRPPLWPHQW RI WKH

FRYHQDQW +HQFH WKH FRYHQDQW LWVHOI LV DQ ´HYHUODVWLQJ FRYHQDQWµ  LW

ZLOO EH PDLQWDLQHG ÍRU SHUSHWXDO JHQHUDWLRQVµ  7KLV SHUPDQHQFH RI

WKH FRYHQDQW DV ORQJ DV WKH HDUWK UHPDLQV VR HPSKDWLFDOO\ H[SUHVVHG LQ

ERWK WKH $VHFWLRQV RI WKH FRYHQDQW UHFRUG QHFHVVDULO\ FKDUDFWHUL]HV WKH

UHJXODWLRQV IRU KXPDQ FRQGXFW VHW ZLWKLQ WKDW IUDPHZRUN 7KH\ DUH SDUW RI

WKDW FRYHQDQWDO RUGHU FRH[WHQVLYH ZLWK WKH ZRUOG WKDW QRZ LV DQG DV VXFK

WKH\ WRR UHPDLQ LQ IRUFH XQWLO WKH ILQDO MXGJPHQW RQ WKLV ZRUOG DQG WKH
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DUULYDO RI WKH ZRUOG WR FRPH 7KHUHIRUH ZKHQ FRQVLGHULQJ WKH DSSOLFDWLRQ

RI WKHVH FXOWXUDO GLUHFWLYHV LQ RXU DJH ZH PD\ QRW VXSSRVH WKDW WKH\ EHFDPH

REVROHWH ZLWK WKH GDZQLQJ RI WKH QHZ FRYHQDQW VWDJH LQ WKH KLVWRU\ RI

UHGHPSWLRQ 2XU EDVLF DVVXPSWLRQ PXVW EH WKDW WKH\ DUH VWLOO QRUPDWLYH

DQG LI LQ DQ\ SDUWLFXODU ZH FRQFOXGH WKDW WKH DQDORJ\ RI 6FULSWXUH LQGLFDWHV

RWKHUZLVH ZH PXVW EH SUHSDUHG WR DFFHSW WKH EXUGHQ RI SURRI LQ

GHPRQVWUDWLQJ WKDW

,Q EULHI WKHQ *RG JDYH JXDUDQWHH E\ VROHPQ FRYHQDQW FRQILUPHG E\

UDLQERZVLJQ WKDW HDUWK KLVWRU\ ZRXOG QRW VXIIHU DQRWKHU LQWHUUXSWLRQ RQ

WKH HSRFKDO VFDOH RI WKH GLVUXSWLRQ WKDW WHUPLQDWHG WKH ROG ZRUOG 8QWLO WKH

WLPH RI WKH &RQVXPPDWLRQ WKH GHYDVWDWLQJ LPSDFW RI WKH FRPPRQ FXUVH

ZRXOG EH VR WHPSHUHG E\ WKH FRPPRQ JUDFH RI *RG WKDW WKH QHZ

SRVWGLOXYLDQ ZRUOG ZDV DVVXUHG RI UHODWLYH VWDELOLW\ LQ WKH RUGHU RI QDWXUH

DQG LWV UHJXODU F\FOH RI OLIHVXSSRUWLQJ SURFHVVHV

+HUH DJDLQ ZH VHH WKH FRUUHODWLRQ RI FUHDWLRQ DQG FRYHQDQW 7KH RULJLQDO

FUHDWLRQ ILDWV ZHUH DW WKH VDPH WLPH FRYHQDQW ILDWV 6LPXOWDQHRXV ZLWK WKH

FUHDWLRQZRUG RI H[LVWHQFH ÓHW WKHUH EHµ ZDV WKH FRUUHODWLYH FRYHQDQW

ZRUG RI QDPHPHDQLQJ ´DQG KH FDOOHGµ 6R WRR WKH GLOXYLDQ FUHDWLRQ ZDV

FRYHQDQWDO $V DQ HVFKDWRORJLFDO VLJQ RI WKH XOWLPDWH UHFUHDWLRQ WKH

EHJLQQLQJ RI WKH HWHUQDO ZRUOG LW EHORQJHG ZLWK WKH UHGHPSWLYH FRYHQDQW RI

*HQHVLV  %XW DV WKH DFWXDO KLVWRULFDO UHHVWDEOLVKPHQW RI WKH LQWHULP

RUGHU RI WKLV ZRUOG LW ZDV FRYHQDQWDOO\ IRUPXODWHG LQ WKH FRPPRQ JUDFH

FRYHQDQW RI *HQHVLV II 7KLV ODWWHU FRUUHODWLRQ LV UHIOHFWHG LQ WKH ZD\

WKH DSRVWOH 3HWHU ZHDYHV WKH WZR WRJHWKHU LQ  3HWHU II ([SRXQGLQJ WKH

FRQFHSW RI WKH 'HOXJH DV UHFUHDWLRQ KH HFKRHV WKH SRVWGLOXYLDQ FRYHQDQW

LQ KLV LQWHUSUHWDWLRQ RI WKH ZRUOG SURGXFHG RXW RI WKH IORRG ZDWHUV DV RQH

ZKLFK ZDV WR EH SUHVHUYHG LQ *RG·V IRUEHDUDQFH \HW UHVHUYHG IRU ILQDO

MXGJPHQW  3HW 

,,, 7+( &8/785$/ 352*5$0

$ *HQHUDO 5HJXODWLRQV

7KH FHQWUDO %VHFWLRQ RI WKH FRYHQDQW UHFRUG *HQ  FRQWDLQV

VWLSXODWLRQV WKDW UHJXODWH PDQNLQG·V FXOWXUDO IXQFWLRQV DQG LQVWLWXWLRQV

7KH\ UHVXPH WKH WHUPV RI WKH FRPPRQ JUDFH ZRUOG RUGHU SUHVFULEHG LQ

SUHGLOXYLDQ WLPHV DV UHFRUGHG LQ *HQHVLV  DQG  7KLV IDFW







251

GHPRQVWUDWHV FRQFOXVLYHO\ WKDW WKH FRYHQDQW RI *HQHVLV II LV RQH RI

FRPPRQ JUDFH DQG QRW WR EH FRQIXVLQJO\ LGHQWLILHG ZLWK WKH VHULHV RI

UHGHPSWLYH FRYHQDQWV ZKRVH GLVWLQFWLYH JUDQW RI WKH KRO\ VDOYDWLRQ

NLQJGRP WR DQ HOHFW SHRSOH RI *RG LW TXLWH ODFNV

0DWWHUV PRUH LPSOLFLWO\ RU QHJDWLYHO\ H[SUHVVHG HDUOLHU FI HVSHFLDOO\ *HQ

 DUH IRUPXODWHG PRUH H[SOLFLWO\ DQG SRVLWLYHO\ LQ *HQHVLV  ,QGHHG

WKH GLVFORVXUH RI WKHVH FXOWXUDO SUHVFULSWLRQV LV LQWURGXFHG DV DQ DFW RI

GLYLQH EOHVVLQJ ´*RG EOHVVHG 1RDK DQG KLV VRQV DQG VDLG WR WKHPµ *HQ

 7KLV UHFDOOV WKH RULJLQDO SURPXOJDWLRQ RI WKH FXOWXUDO FRPPLVVLRQ WR

$GDP DQG (YH ´*RG EOHVVHG WKHP DQG *RG VDLG XQWR WKHPµ *HQ D

7KH SDUDOOHO H[WHQGV WR WKH FRQWHQWV RI WKH EOHVVLQJ LQFOXGHG LQ WKH WZR

SDVVDJHV FUHDWLYH IUXLWIXOQHVV LQ WKH SURSDJDWLRQ RI WKH UDFH GRPLQLRQ RYHU

WKH HDUWK DQG LWV FUHDWXUHV DQG SURYLVLRQ RI VXVWHQDQFH FI *HQ E

7KH *HQHVLV II FRYHQDQW WKXV RFFXSLHV D SRVLWLRQ DW WKH EHJLQQLQJ RI

WKH QHZ ZRUOG EH\RQG WKH )ORRG FRPSDUDEOH WR WKDW RI WKH RULJLQDO

UHYHODWLRQ RI WKH FXOWXUDO PDQGDWH LQ *HQHVLV  DW WKH EHJLQQLQJ RI WKH ROG

ZRUOG <HW LW LV QRW D VLPSOH UHLQVWLWXWLQJ RI WKH FUHDWLRQ RUGLQDQFHV EXW D

UHYLVLRQ RI WKHP LQ WKH FRPPRQ JUDFH PRGH $Q RXWVWDQGLQJ H[DPSOH RI

WKLV PRGLILFDWLRQ LV WKH SURYLVLRQ IRU WKH LQVWLWXWLRQ RI WKH VWDWH DEVHQW

IURP *HQHVLV  EXW SUHVFULEHG LQ *HQHVLV  LQ UHVXPSWLRQ RI WKH FRPPRQ

JUDFH DUUDQJHPHQW RI *HQHVLV  7KH SRVWGLOXYLDQ FRYHQDQW WKXV

FRUUHVSRQGV WR WKH *HQHVLV  DQG  GLVFORVXUHV RI WKH FRPPRQ JUDFH RUGHU

LQ WKH ROG ZRUOG DIWHU WKH )DOO (YLGHQFHG E\ WKLV GRXEOH UROH SHUIRUPHG E\

WKH FRYHQDQW RI *HQHVLV II LQ WKH SRVWGLOXYLDQ VLWXDWLRQ LV WKH IDFW WKDW

WKHUH LV ERWK FRQWLQXLW\ DQG GLVFRQWLQXLW\ EHWZHHQ WKH FUHDWLRQDO NLQJGRP

SURJUDP DQG WKH FRPPRQ JUDFH FXOWXUDO RUGHU

:LWKLQ WKH FHQWUDO %VHFWLRQ *HQ  DV LQ WKH RYHUDOO UHFRUG RI WKLV

FRYHQDQW DUUDQJHPHQW RI WKH PDWHULDO LV FRQFHQWULF 7KH SDVVDJH EHJLQV

Y DQG FORVHV Y ZLWK WKH IDPLO\ IXQFWLRQ RI PXOWLSO\LQJ DQG ILOOLQJ WKH

HDUWK ZKLOH WKH PLGGOH YHUVHV YY DUH FRQFHUQHG ZLWK WKH JRYHUQLQJ

IXQFWLRQ WR EH H[HUFLVHG E\ PDQNLQG E\ YLUWXH RI WKHLU GRPLQLRQ RYHU WKH

VXEKXPDQ FUHDWLRQ YY DQG WKH VSHFLDO MXGLFLDO DXWKRULW\ YHVWHG LQ WKH

VWDWH YY

7KLV DUUDQJHPHQW UHIOHFWV WKH IRXQGDWLRQDO VWDWXV RI WKH IDPLO\ IRU WKH

IDPLO\ LQ LWV DVVLJQPHQW WR ILOO WKH HDUWK ZLWK PDQNLQG LV SODFHG ILUVW DQG ODVW

DV WKH IUDPHZRUN ZLWKLQ ZKLFK WKH VWDWH WKHQ ILQGV LWV SODFH DV DQ DQFLOODU\

LQVWLWXWLRQ :H DUH WKXV UHPLQGHG WKDW WKH SULPDU\ FXOWXUDO SXUSRVH LQ DOO
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KXPDQ KLVWRU\ LV WKH UHSURGXFWLRQ RI PDQ KLPVHOI DQG WKHUHE\ RI WKH LPDJH

RI *RG

0DQ·V GRPLQLRQ RYHU WKH DQLPDO UHDOP LV GHVFULEHG KHUH Y DV D FRYHQDQW

RI KXPDQ ORUGVKLS GHFUHHG E\ *RG 7KH QRXQ  PRUDC  LQ WKH SKUDVH ´WKH IHDU

RI \RXµ LV XVHG DW WLPHV ZLWK UHVSHFW WR *RG KLPVHOI ,VD  0DO 

2EHGLHQW UHYHUHQFH LV GXH WR KLP DV D FRQFRPLWDQW RI KLV HVWDEOLVKLQJ KLV

FRYHQDQW ORUGVKLS 0DO  6LPLODUO\ LQ 'HXWHURQRP\  *RG·V

LPSRVLQJ WKH IHDU  PRUD· RI ,VUDHO RQ WKH SURPLVHG ODQG LV HTXLYDOHQW WR

WKHLU VRYHUHLJQ SRVVHVVLRQ RI LW 7KH QRXQ  FKDWK  LQ WKH SKUDVH ´WKH GUHDG RI

\RXµ LV XVHG SDUWLFXODUO\ IRU D GLYLQHO\ LQVWLOOHG NLQG RI IHDU *HQ  2QH

VXFK LQVWDQFH SRVVLEO\ DOOXGHV WR *HQHVLV  ,Q -RE  WKH

OHYLDWKDQ LV VDLG WR EH D FUHDWXUH ZKRP WKH &UHDWRU PDGH ŹLWKRXW GUHDGµ

LQ WKH IDFH RI DOO PDQ·V ZHDSRQV DQG GHYLFHV FI -RE II $Q H[FHSWLRQ

WR WKH JHQHUDO UXOH FI -DV  OHYLDWKDQ H[KLELWV QR LQFOLQDWLRQ WR VXEPLW WR

PDQ DV D FRYHQDQW YDVVDO -RE  ,Q WKH OLJKW RI WKLV XVDJH ZH FRQFOXGH

WKDW *HQHVLV  GHFODUHV PDQ WR EH HQGRZHG ZLWK WKH *RGOLNH GLJQLW\ RI

FRYHQDQWDO ORUGVKLS RYHU WKH FUHDWXUHV RI WKH HDUWK

1R LQWHUYDO RI WLPH VHSDUDWHV WKH GLYLQH UHDXWKRUL]DWLRQ RI WKH VWDWH *HQ

 IURP WKH UHHVWDEOLVKPHQW RI WKH UHVW RI WKH FRPPRQ JUDFH FXOWXUDO

RUGHU VXFK DV ZH ILQG LQ WKH SUHGLOXYLDQ UHYHODWLRQ RI WKHVH PDWWHUV FI

*HQ  DQG  )RU WKH VWDWH KDG PHDQZKLOH EHFRPH D IL[HG IHDWXUH

RI WKH FRPPRQ RUGHU DQG LV DFFRUGLQJO\ LQFOXGHG IURP WKH RXWVHW LQ WKH

SUHVFULSWLRQV IRU WKH SRVWGLOXYLDQ UHVXPSWLRQ RI WKDW RUGHU ,W KDG EHHQ

GHPRQVWUDWHG LQ WKH ZRUOG WKDW WKHQ ZDV KRZ KLGHRXVO\ PDQNLQG FRXOG

SHUYHUW WKH DXWKRULW\ RI WKH VWDWH DQG LWV SRZHU RI WKH VZRUG 1HYHUWKHOHVV

WKH XUJHQW QHHG YRLFHG E\ &DLQ WKDW FDOOHG IRUWK WKLV FRPPRQ JUDFH

LQVWLWXWLRQ QRW ORQJ DIWHU WKH )DOO *HQ  VWLOO H[LVWHG DIWHU WKH MXGJPHQW

RI WKH )ORRG $QG WKRXJK WKH VWDWH ZRXOG LQHYLWDEO\ WXUQ EHVWLDO DJDLQ DQG

HYHQWXDOO\ SURGXFH WKH EODVSKHPRXV SHUVHFXWLQJ ÓLWWOH KRUQµ SRZHU *RG

HVWDEOLVKHG LW DQHZ E\ IRUPDO FRYHQDQWDO VWLSXODWLRQ LQ WKH SRVWGLOXYLDQ

ZRUOG

7KH RULJLQDO *HQHVLV  IRUPXODWLRQ RI WKH DSSRLQWPHQW RI WKH VWDWH HYHQ

DV WR JUDPPDWLFDO FRQVWUXFWLRQ LV GUDZQ XSRQ LQ LWV UHQHZDO LQ *HQHVLV

 &RQVSLFXRXV DJDLQ LV WKH SUREOHP RI PXUGHU DQG DJDLQ PXUGHU LV

UHJDUGHG DV D &DLQOLNH DFW RI IUDWULFLGH ´DW WKH KDQG RI HYHU\ PDQ·V EURWKHU

ZLOO , UHTXLUH WKH OLIH RI PDQµ Y $IWHU YHUVH  GHFODUHV WKH OLDELOLW\ WR

MXGJPHQW YHUVH  DXWKRUL]HV WKH KXPDQ FRPPXQLW\ WR SXQLVK WKH FULPH
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ZLWK WKH VZRUG WDNLQJ OLIH IRU OLIH +LJKOLJKWLQJ WKH WDOLRQ SULQFLSOH RI

FRPPHQVXUDWH SXQLVKPHQW LV WKH FKLDVWLF DUUDQJHPHQW RI YHUVH  ´$

:KRHYHU VKHGV % WKH EORRG & RI PDQ &� E\ PDQ %� KLV EORRG $�

VKDOO EH VKHGµ %\ WKHLU VWUXFWXUDO SDLULQJ WKH %PHPEHUV FRQYH\ WKH

UHTXLUHPHQW RI EORRG IRU EORRG UHWDOLDWLRQ

7KDW LW LV WKH KXPDQ

FRPPXQLW\ LQ WKH IRUP RI D GXO\ FRQVWLWXWHG SROLWLFRMXGLFLDO ERG\ WKDW LV LQ

YLHZ LQ WKH SURYLVLRQ RI *HQHVLV  LV FODULILHG E\ WKH WRWDO FDQRQLFDO

HODERUDWLRQ DQG DSSOLFDWLRQ RI WKH PDWWHU FI HJ 5RP II  3HW



7KH DXWKRUL]DWLRQ LQ *HQHVLV D IRU WKLV XOWLPDWH SUHURJDWLYH RI PDQ·V

FRPPRQ JUDFH HQGRZPHQW ZLWK GRPLQLRQ LV DFFRPSDQLHG E\ WKH VWDWHPHQW

WKDW KH LV WKH LPDJH RI *RG WKH OLNHQHVV DQG YLFHJHUHQW RI KLP ZKR

H[HUFLVHV DEVROXWH GRPLQLRQ RYHU DOO YE ,Q *HQHVLV  PDQ·V

LGHQWLW\ DV LPDJH RI *RG LV VWDWHG ILUVW YD DQG WKHQ WKH VLJQLILFDQFH RI WKDW LV H[SRXQGHG LQ WHUPV RI PDQ·V LQYHVWPHQW ZLWK WKH *RGOLNH JORU\ RI

GRPLQLRQ YY ,Q *HQHVLV  WKH GRPLQLRQ LV VHW IRUWK ILUVW YY

D DQG WKHQ PDQ·V LPDJHRI*RG VWDWXV LV FLWHG DW WKH FORVH DV WKH

H[SODQDWLRQ RI KLV PDJLVWHULDO DSSRLQWPHQW YE $FWXDOO\ PDQ LV DOVR

FKDUDFWHUL]HG DV *RGOLNH DW WKH EHJLQQLQJ RI *HQHVLV  ZKHQ DV ZH

KDYH QRWHG WKH SKUDVH ´WKH IHDU RI \RXµ LV XVHG RI KLP Y  7KH

XQGHUO\LQJ WKHPH RI WKLV PLGGOH SRUWLRQ RI WKH FRYHQDQW DV D ZKROH PLJKW

WKHQ EH VXPPHG XS DV WKH RXWZRUNLQJ RI PDQ·V LPDJHRI*RG VWDWXV LQ KLV

FXOWXUDO OLIH ZLWKLQ WKH PRGLILHG FRQGLWLRQV RI FRPPRQ JUDFH RU VRPHZKDW

PRUH FRQFUHWHO\ LQ KLV FLYLF UROH ZLWKLQ WKH FLW\ RI PDQ

% 6SHFLDO 5HJXODWLRQV )RU *RG·V 3HRSOH

)RU WKH SHRSOH RI *RG WKHUH ZHUH VRPH VSHFLDO TXHVWLRQV DV WR WKH

DGDSWDWLRQ RI FHUWDLQ RI WKHLU SUDFWLFHV WR WKH SURMHFWHG FRPPRQ JUDFH

RUGHU 7KRXJK QRW RI LPPHGLDWH UHOHYDQFH WR DOO ZKR ZHUH LQYROYHG LQ WKH

FRPPRQ RUGHU LW ZDV DSSURSULDWH WKDW WKHVH PDWWHUV VKRXOG QHYHUWKHOHVV EH

DGGUHVVHG ZLWKLQ WKH VWLSXODWHG WHUPV RI WKLV FRYHQDQW )RU DIWHU DOO *RG·V

SHRSOH WRR DUH SDUW RI WKDW FRPPRQ RUGHU 0RUHRYHU WKLV GLVFORVXUH RI WKH

FRYHQDQW RI FRPPRQ JUDFH ZDV EHLQJ PDGH GLUHFWO\ WR WKHP DQG WKHUHIRUH

ZRXOG KDUGO\ LJQRUH LVVXHV RI SHFXOLDU FRQFHUQ WR WKHP

7KHVH VSHFLDO TXHVWLRQV UHODWHG WR IRRG SDUWLFXODUO\ WR WKH HDWLQJ RI DQLPDO

IOHVK TXHVWLRQV ZKLFK DURVH EHFDXVH RI WKH V\PEROLF LPSRUW WKDW DWWDFKHG

WR DQLPDOV LQ WKH XVH PDGH RI WKHP ZLWKLQ WKH FXOWXV HVWDEOLVKHG E\
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UHGHPSWLYH FRYHQDQW &RYHUDJH RI WKHVH PDWWHUV *HQ  FRPHV DW WKH

VWUXFWXUDO FHQWHU RI WKH WHOHVFRSHG VHULHV RI FRQFHQWULF SDWWHUQV LQ *HQHVLV

 7KH VXEMHFW RI PDQ·V GRPLQLRQ RYHU DQLPDOV  OHDGV WR WKH

WRSLF RI DQLPDOV VHUYLQJ DV IRRG  DQG WKDW WR WKH SURKLELWLRQ RI HDWLQJ

WKH OLIHEORRG  ZKLFK OHDGV WR WKH PDWWHU RI VKHGGLQJ PDQ·V OLIHEORRG

DQG WKH MXGLFLDO UHVSRQVH WR PXUGHU  ,Q WKLV VHTXHQFH WKH GLHWDU\

LVVXHV  DUH WUDQVLWLRQDO OLQNLQJ WKH WUHDWPHQW RI WKH WZR DUHDV RI

PDQ·V GRPLQLRQ JHQHUDO  DQG LQVWLWXWLRQDO 

1RW RQO\ DUH WKH UHVWULFWLYH GLHWDU\ UHJXODWLRQV GHDOW ZLWK LQ *HQHVLV 

GLUHFWO\ UHOHYDQW RQO\ WR WKH UHGHPSWLYH FRPPXQLW\ EXW WKH\ DUH QRW

DSSOLFDEOH HYHQ WR *RG·V SHRSOH DW DOO WLPHV ,Q IDFW *HQHVLV  UHPRYHV D

SUHYLRXV UHVWULFWLRQ RQH ZKLFK ZDV ODWHU UHLPSRVHG LQ WKH 0RVDLF HUD DQG

WKHQ RQFH PRUH UHPRYHG LQ WKH 1HZ 7HVWDPHQW SHULRG 2Q DQDO\VLV WKLV

UHVWULFWLRQ LV IRXQG WR KDYH KDG DSSOLFDWLRQ RQO\ ZLWKLQ WKHRFUDWLF SKDVHV RI WKH RUJDQL]DWLRQ RI WKH UHGHPSWLYH FRPPXQLW\ 7KH SURKLELWLRQ RI *HQHVLV

 ZDV D PRUH FRQWLQXRXV EXW QRW SHUPDQHQW UHJXODWLRQ EHLQJ OLPLWHG WR

WKH FRQWLQXDQFH RI D OHJLWLPDWH HDUWKO\ DOWDU

 'LVFRQWLQXDQFH RI &OHDQ8QFOHDQ 'LVWLQFWLRQ

,Q *HQHVLV  SHUPLVVLRQ LV JLYHQ WR HDW DOO NLQGV RI PHDW ´$OO WKH PRYLQJ

WKLQJV WKDW OLYH VKDOO EH IRRG IRU \RX DV LQ WKH FDVH RI WKH SODQWV , JLYH \RX

DOO WKH OLYLQJ FUHDWXUHVµ 9HUVH E PLJKW EH WUDQVODWHG ´HYHQ DV WKH JUHHQ

SODQWV , JDYH \RX HYHU\WKLQJµ 7KLV ZRXOG WKHQ EH D UHIHUHQFH WR DQ RULJLQDO

DSSRLQWPHQW LQ (GHQ $V DUJXHG DERYH WKH HDWLQJ RI DQLPDO IOHVK ZDV

LQGHHG SHUPLWWHG IURP WKH EHJLQQLQJ 7KDW KRZHYHU GRHV QRW VHHP WR EH

WKH SRLQW EHLQJ PDGH LQ *HQHVLV E ,W UDWKHU WDNHV DFFRXQW RI D

OLPLWDWLRQ WKDW KDG VXEVHTXHQWO\ EHHQ LPSRVHG RQ WKH SHUPLVVLEOH YDULHWLHV

RI DQLPDO IOHVK EXW ZDV QRZ EHLQJ HOLPLQDWHG DJDLQ LQ WKH SRVWGLOXYLDQ

FRPPRQ JUDFH RUGHU 6XFK D OLPLWDWLRQ KDG RFFXUUHG LQ WKH WKHRFUDWLF

RUJDQL]DWLRQ RI WKH FRYHQDQW FRPPXQLW\ LQ WKH DUN GXULQJ WKH )ORRG :H

FRPH XSRQ D GLVWLQFWLRQ WKHUH EHWZHHQ FOHDQ DQG XQFOHDQ DQLPDOV LQ WKH

/RUG·V LQVWUXFWLRQV WR 1RDK DERXW WKH DUN :KHQ WKLV FOHDQXQFOHDQ

GLVWLQFWLRQ DSSHDUV DV D IHDWXUH RI WKH ,VUDHOLWH WKHRFUDF\ LW VHUYHV WR FDOO

DWWHQWLRQ V\PEROLFDOO\ WR WKH GLVWLQFWLRQ EHWZHHQ WKH ,VUDHOLWHV ZKRVH

VDQFWLILFDWLRQ ZDV H[WHUQDOL]HG LQ WKHLU RXWZDUG VHSDUDWLRQ WR *RG LQ KLV

VDQFWXDU\NLQJGRP DQG WKH QDWLRQV RXWVLGH WKDW KRO\ WKHRFUDWLF UHDOP $

VLPLODU VHSDUDWLRQ RI *RG·V FRYHQDQW SHRSOH ZDV HIIHFWHG LQ WKH DUN

WKHRFUDF\ DQG LW ZDV VLPLODUO\ VLJQDOL]HG DW WKDW WLPH WRR LQ WKH V\PEROLVP

RI WKH GLVWLQFWLRQ EHWZHHQ FOHDQ DQG XQFOHDQ DQLPDOV 0RUHRYHU VLQFH
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ZKHQ ZH ILQG WKLV GLVWLQFWLRQ LQ WKH ,VUDHOLWH WKHRFUDF\ LW LV DSSOLHG WR WKH

GLHWDU\ DUHD LW VKRXOG DOVR EH XQGHUVWRRG DV KDYLQJ GLHWDU\ UHOHYDQFH LQ WKH

1RDKLF WKHRFUDF\ 7KLV ZLOO WKHQ KHOS WR H[SODLQ WKH SXUSRVH RI WKH

DGGLWLRQDO FOHDQ DQLPDOV EURXJKW LQWR WKH DUN EH\RQG WKH EDVLF SDLU IRU WKH

SRVWGLOXYLDQ UHSOHQLVKLQJ RI WKH HDUWK *HQ   :H NQRZ WKDW WKH\

ZHUH LQWHQGHG LQ SDUW WR SURYLGH IRU WKH EXUQWRIIHULQJV VDFULILFHG E\ 1RDK

DW WKH FRQFOXVLRQ RI WKH GHOLYHUDQFH *HQ  %XW WKH\ ZHUH DOVR WR VHUYH

DV IRRG $V LV WKXV FOHDUO\ DVVXPHG WKH HDWLQJ RI DQLPDO IOHVK KDG EHHQ

SURSHU DOO DORQJ EXW WKH KRO\ FRPPXQLW\ LQ WKH DUNNLQJGRP ZDV UHVWULFWHG

LQ LWV VHOHFWLRQ RI PHDW WR FOHDQ DQLPDOV :KHQ KRZHYHU WKH IORRG KDG

SDVVHG DQG WKH WHPSRUDU\ WKHRFUDWLF DUN RUJDQL]DWLRQ ZDV GLVEDQGHG WKH

UDWLRQDOH IRU WKH FOHDQXQFOHDQ DQLPDO V\PEROLVP GLVDSSHDUHG DQG

WKHUHZLWK WKH GLHWDU\ UHJXODWLRQV EDVHG XSRQ LW 7KLV ZDV UHFRJQL]HG DQG

UHJLVWHUHG LQ WKH SRVWGLOXYLDQ FRYHQDQW ZKHQ WKLQJV ZHUH EHLQJ UHWXUQHG WR

WKH FRPPRQ JUDFH RUGHU WKDW REWDLQHG SULRU WR WKH WHPSRUDU\ SHULRG RI WKH

WKHRFUDF\ LQ WKH DUN *RG VDLG SDUDSKUDVLQJ *HQ  ´, JLYH \RX

SHUPLVVLRQ WR HDW DOO NLQGV RI PHDW DJDLQ ZLWKRXW FOHDQXQFOHDQ

GLVWLQFWLRQV MXVW DV LW KDV DOZD\V EHHQ SHUPLVVLEOH WR HDW DOO NLQGV RI JUHHQ

SODQWV ZLWKRXW GLVWLQFWLRQµ

:H ILQG SUHFLVHO\ WKLV VDPH FKDQJH LQ GLHWDU\ UHJXODWLRQV EHLQJ PDGH DW WKDW

ODWHU MXQFWXUH LQ UHGHPSWLYH KLVWRU\ ZKLFK IRXQG *RG·V SHRSOH RQFH PRUH

LQ WUDQVLWLRQ IURP D WKHRFUDWLF WR D FRPPRQ FXOWXUH WKDW LV ZKHQ WKH

,VUDHOLWH WKHRFUDF\ ZDV EHLQJ WHUPLQDWHG DW WKH IRXQGLQJ RI WKH FKXUFK RI

WKH QHZ FRYHQDQW $FWV  QDUUDWHV WKDW 3HWHU ZDV LQIRUPHG WKURXJK D

YLVLRQ WKDW WKH UHJXODWRU\ GLVWLQFWLRQ EHWZHHQ FOHDQ DQG XQFOHDQ PHDWV ZDV

DEURJDWHG DQG WKDW KH SURFHHGHG WR DSSO\ WKLV KHDYHQO\ GLVFORVXUH WR WKH

EURDGHU FXOWXUDO GLVWLQFWLRQ DFFRUGLQJ WR ZKLFK WKHRFUDWLF FLWL]HQV ZHUH

GLVWLQJXLVKHG IURP WKH SHRSOH RI RWKHU QDWLRQV DV FOHDQ IURP XQFOHDQ $FWV

 7KH WKHRFUDF\ ZDV DERXW WR SDVV DZD\ DQG WKH SHRSOH RI *RG DV WR

WKHLU FXOWXUDO OLIH ZHUH WR EHFRPH SDUW RI WKH FRPPRQ JHQHUDOLW\ RI

PDQNLQG 7KH RSHQLQJ RI WKH ZD\ WR WDEOH IHOORZVKLS ZLWK WKH *HQWLOHV ZDV

DQ LQGH[ RI WKH FRPPRQ FKDUDFWHU RI WKH VRFLHW\ WR ZKLFK WKH VDLQWV ZRXOG

KHQFHIRUWK EHORQJ LQ WKLV ZRUOG MRLQLQJ ZLWK XQEHOLHYHUV LQ FRPPRQ

SROLWLFDO HFRQRPLF DQG RWKHU FXOWXUDO HQGHDYRUV DQG LQVWLWXWLRQV RI DOO

VRUWV

6XFK D IXQGDPHQWDO VKLIW LQ WKH GLYLQH VWUXFWXULQJ RI WKH FXOWXUDO RUGHU DV LV

HYLGHQFHG LQ $FWV  PXVW FOHDUO\ KDYH DQ H[WHQVLYH EHDULQJ RQ WKH

&KULVWLDQ·V DVVHVVPHQW RI KLV REOLJDWLRQ WR FXOWXUDO UHJXODWLRQV LQ WKH 0RVDLF
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OHJLVODWLRQ 7KLV LV REYLRXVO\ VR ZLWK UHVSHFW WR 0RVDLF SUHVFULSWLRQV LQ

ZKLFK WKH FOHDQXQFOHDQ GLVWLQFWLRQ ILJXUHG DQG HVSHFLDOO\ WKRVH LQ ZKLFK

WKH FODVVLILFDWLRQ RI QRQWKHRFUDWLF FXOWXUH DQG SHUVRQV DV XQFOHDQ ZDV D

IDFWRU %\ GHDOLQJ ZLWK WKH LOOXVWUDWLYH LQVWDQFH RI XQFOHDQ PHDWV DQG WKH

UHODWHG LVVXH RI WDEOH IHOORZVKLS $FWV  HVWDEOLVKHV D EURDG KHUPHQHXWLFDO

SULQFLSOH WKDW PXVW EH FRQVWDQWO\ UHFNRQHG ZLWK LQ WKH VWXG\ RI &KULVWLDQ

HWKLFV

 &RQWLQXDQFH RI 5HVWULFWLRQ RQ %ORRG

$OWKRXJK WKH WHUPLQDWLRQ RI WKH WHPSRUDU\ DUNWKHRFUDF\ SKDVH RI WKH

FXOWXUH RI WKH JRGO\ DEURJDWHG WKH FOHDQXQFOHDQ PHDW GLVWLQFWLRQ *HQ 

LW GLG QRW DQQXO WKH SURKLELWLRQ DJDLQVW WKH HDWLQJ RI IOHVK ZLWK WKH EORRG

WKHUHRI ´)OHVK ZLWK LWV EORRG LWV OLIH \RX VKDOO QRW HDWµ *HQ  7KH

UDWLRQDOH EHKLQG WKLV SURKLELWLRQ OLHV LQ WKH SUHVHQFH RI WKH HDUWKO\ DOWDU RI WKH /RUG DQG WKH HQG RI WKH WKHRFUDWLF NLQJGRP LQ WKH DUN ZDV QRW WKH HQG

RI WKH HDUWKO\ DOWDU SKDVH RI UHGHPSWLYH KLVWRU\ 7KH DOWDU DURVH DW WKH

EHJLQQLQJ RI WKDW KLVWRU\ LQ WKH FRYHQDQW FRPPXQLW\ RI 6HWK DQG LW ZDV WR

FRQWLQXH XQWLO &KULVW SHUIRUPHG KLV SULHVWO\ VHUYLFH DW WKH DQWLW\SLFDO

KHDYHQO\ DOWDU $V WR WKH SUHFLVH WHUPLQXV DG TXHP VHH IXUWKHU EHORZ

+HUH DJDLQ D V\PEROLF IHDWXUH LQ WKH UHGHPSWLYH FXOWXV DFFRXQWV IRU D

VSHFLDO VWLSXODWLRQ LQ WKH FXOWXUDO VSKHUH ,W ZDV WKH VLJQLILFDQFH RI EORRG LQ

WKH DOWDU ULWXDO WKDW PDQGDWHG WKH SURKLELWLRQ DJDLQVW WKH LQJHVWLRQ RI EORRG

6RPH KDYH VXJJHVWHG WKDW WKH VDFUHGQHVV RI DOO OLIH DFFRXQWV IRU WKH *HQHVLV

 SURKLELWLRQ %XW WKH QRWLRQ WKDW DOO OLIH LV ´VDFUHGµ LV QRW D ELEOLFDO

FRQFHSWLRQ DQG LQGHHG VDYRUV UDWKHU RI VRPH VRUW RI DQLPLVWLF P\VWLFLVP

ZKHWKHU FUXGH RU PRUH VRSKLVWLFDWHG

7KH PHDQLQJ RI WKH OLIHEORRG LQ YHUVH  OLNH WKH VLJQLILFDQFH RI WKH

FOHDQXQFOHDQ GLVWLQFWLRQ LQ YHUVH  PXVW EH XQGHUVWRRG LQ WKH OLJKW RI WKH

PRUH DPSOH GDWD SURYLGHG ZKHQ WKLV PDWWHU ODWHU DSSHDUV LQ WKH 0RVDLF

OHJLVODWLRQ )URP WKH /HYLWLFDO RUGLQDQFHV ZH OHDUQ WKDW WKH OLIHYDOXH RI WKH

DQLPDO·V EORRG GHULYHV IURP LWV V\PEROLF UROH LQ DOWDU VDFULILFH HVSHFLDOO\

/HY  ,Q WKDW V\PEROLF FRQWH[W WKH EORRG RI WKH VDFULILFHG DQLPDO

LV DSSRLQWHG DV D UDQVRPHTXLYDOHQW IRU KXPDQ OLIH KXPDQ OLIH WKDW LV

IRUIHLW WKURXJK VLQ WR WKH MXVW ZUDWK RI *RG /HY  :LWKLQ WKH VSKHUH

RI LQIOXHQFH RI WKH DOWDU D GLVWLQFWLRQ DURVH LQ WKH XVH RI DQLPDO OLIHEORRG

OLNH WKDW ZKLFK REWDLQV LQ WKH WDNLQJ RI KXPDQ OLIH 7R WDNH D PDQ·V OLIH IRU

RQH·V RZQ VDWLVIDFWLRQ LV PXUGHU EXW WR WDNH D PDQ·V OLIH LQ WKH GLYLQHO\

RUGDLQHG DGPLQLVWUDWLRQ RI MXVWLFH LV WR DFW DV D PLQLVWHU RI *RG 6LPLODUO\
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WR XVH WKH OLIHEORRG RI DQLPDOV DV D V\PEROLF VDWLVIDFWLRQ RI *RG·V MXVWLFH RQ

WKH DOWDU ZDV WR JLYH WKH OLIH WR *RG WR ZKRP LW ZDV IRUIHLW DFFRUGLQJ WR KLV

FXOWLF DSSRLQWPHQW ZKHUHDV WR GHYRWH WKDW EORRG WR RQHVHOI DV E\ HDWLQJ LW

RU WR GHYRWH LW WR DQ LGRO ZDV WR EH JXLOW\ RI D PXUGHURXV VKHGGLQJ RI OLIH

EORRG DQ RIIHQVH WR EH SXQLVKHG E\ EHLQJ FXW RII IURP *RG·V SHRSOH /HY

 ,W LV WKLV V\PEROLF HTXLYDOHQF\ RI DQLPDO EORRG DQG KXPDQ OLIH WKDW

H[SODLQV WKH FRQMXQFWLRQ RI WKH RUGLQDQFHV LQ *HQHVLV  DJDLQVW WKH

LQJHVWLRQ RI DQLPDO EORRG Y DQG WKH VKHGGLQJ RI PDQ·V EORRG ZLWK WKH

DSSHQGHG PHDQV RI VDWLVI\LQJ MXVWLFH LQ FDVH RI YLRODWLRQV YY 2U WR

SXW LW WKH RWKHU ZD\ WKH FRQMXQFWLRQ RI WKHVH RUGLQDQFHV LQ *HQHVLV 

FRUURERUDWHV WKH UDWLRQDOH JLYHQ DERYH IRU WKH SURKLELWLRQ DJDLQVW DQLPDO

EORRG

,W PD\ EH SDUHQWKHWLFDOO\ QRWHG WKDW WKH SURKLELWLRQ WKRXJK ILQGLQJ LWV

H[SODQDWLRQ LQ WKH V\PEROLF VLJQLILFDQFH RI WKH EORRG RI DQLPDOV VDFULILFHG

RQ WKH DOWDU ZDV DOVR H[WHQGHG WR QRQVDFULILFLDO DQLPDOV HDWHQ E\ WKH DOWDU

FRPPXQLW\ /HY  FI 'HXW   %\ SHUIRUPLQJ WKH

UHTXLUHG SURFHGXUH IRU GLVSRVLQJ RI WKH EORRG RI DQLPDOV VODLQ DSDUW IURP

WKH /RUG·V DOWDU RQH ZRXOG EH JXDUGHG DJDLQVW WKH WHPSWDWLRQ WR RIIHU WKH

EORRG WR GHPRQV FI /HY  DQG UHPLQGHG RI <DKZHK·V FODLP RQ DOO

DUHDV RI PDQ·V OLIH

7KH 0RVDLF OHJLVODWLRQ RQ WKLV LVVXH LQGLFDWHV WKHQ WKDW WKH H[SODQDWLRQ RI WKH OLIHYDOXH RI EORRG LV QRW P\VWLFDO EXW IRUHQVLF 0RUHRYHU LW VKRZV WKDW

ZKDW LV LQ YLHZ LV D V\PEROLF YDOXH LQWURGXFHG E\ VSHFLDO UHYHODWLRQ QRW MXVW

WKH QDWXUDO SURSHUW\ RI EORRG E\ YLUWXH RI LWV FULWLFDO SK\VLRORJLFDO IXQFWLRQ

,Q WKLV FRQQHFWLRQ ZH PD\ QRWH WKDW WKH SUHIHUDEOH WUDQVODWLRQ RI /HYLWLFXV

 LV ´WKH OLIH RI WKH IOHVK LV WKH EORRGµ UDWKHU WKDQ ĹV LQ WKH EORRGµ FI

/HY 

6LQFH WKH ZKROH UDWLRQDOH RI WKH *HQHVLV  SURKLELWLRQ LV IRXQG WR EH LQ

WKH VSKHUH RI WKH HDUWKO\ DOWDU ZH VKRXOG H[SHFW WKDW WKH REOLJDWRU\ IRUFH RI WKLV RUGLQDQFH ZRXOG EH FRH[WHQVLYH ZLWK WKDW VSKHUH DQG ZRXOG QRW H[WHQG

RXWVLGH LW RU EH\RQG LW WHPSRUDOO\ $QG VXFK LV LQ IDFW WKH FRQFOXVLRQ WR

ZKLFK ZH DUH OHG E\ WKH 0RVDLF OHJLVODWLRQ RQ WKH PDWWHU DQG E\ WKH

DSRVWROLF GLVSRVLWLRQ RI LW LQ WKH FKXUFK RI WKH QHZ FRYHQDQW ,Q WKHVH

FDQRQLFDO GLUHFWLYHV HQIRUFHPHQW RI WKH SURKLELWLRQ DJDLQVW WKH LQJHVWLRQ RI EORRG LV FRQVLVWHQWO\ VXEMHFW WR OLPLWDWLRQV :H ILQG WKDW WKH VSKHUH RI WKH

DOWDU WKDW LV WKH UDQJH RI DSSOLFDELOLW\ RI WKH EORRGSURKLELWLRQ YDULHV LQ

H[WHQW DFFRUGLQJ WR YDULRXV RUJDQL]DWLRQDO IDFWRUV LQ WKH KLVWRU\ RI WKH DOWDU
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FRPPXQLW\ EXW LV QHYHU XQLYHUVDO $QG DW ODVW WKLV VSKHUH RI WKH DOWDU


FHDVHV WR H[LVW DW DOO 7KXV WKH SURKLELWLRQ ZDV QRW DW DQ\ WLPH LQWHQGHG DV

DQ RUGLQDQFH WR EH REVHUYHG E\ DOO PDQNLQG

'XULQJ WKH SHULRG EHWZHHQ WKH FRYHQDQWDO LQDXJXUDWLRQ RI WKH WKHRFUDWLF

RUGHU RI ,VUDHO DW 6LQDL DQG WKHLU WDNLQJ SRVVHVVLRQ RI WKH SURPLVHG ODQG WKH

VSKHUH RI WKH DOWDU ZDV WKH ZLOGHUQHVV HQFDPSPHQW ZLWK LWV VXSSRUWLYH

HQYLURQV :LWKLQ WKRVH ERXQGV HYHQ WKH UHVLGHQW DOLHQ ZDV VXEMHFW WR WKH

SURKLELWLRQ XQGHU GLVFXVVLRQ /HY  7KLV GRHV QRW LPSO\

KRZHYHU WKDW QRQ,VUDHOLWHV LQ JHQHUDO ZHUH VLPLODUO\ REOLJDWHG 1R PRUH

VR WKDQ WKH LQFOXVLRQ RI UHVLGHQW DOLHQV LQ WKH UHVWULFWLRQV RI WKH GD\ RI

DWRQHPHQW /HY  PHDQW WKDW DOO QRQFRYHQDQW SHRSOHV ZKHUHYHU

ORFDWHG KDG WKH SULYLOHJHG GXW\ RI REVHUYLQJ WKDW KRO\ GD\ ,QGHHG ZKHQ

'HXWHURQRP\ OHJLVODWHG IRU WKH SHULRG IROORZLQJ XSRQ ,VUDHO·V JDLQLQJ

SRVVHVVLRQ RI WKHLU ODQG LW H[HPSWHG HYHQ WKH UHVLGHQW DOLHQV ZLWKLQ ,VUDHO

DV ZHOO DV WKH IRUHLJQHUV RXWVLGH IURP REOLJDWLRQ WR RQH DVSHFW RI WKH

RUGLQDQFH RI DQLPDO EORRG 'HXWHURQRP\  VWLSXODWHG WKDW PHDW

VXVSHFW RI QRW KDYLQJ EHHQ SURSHUO\ GUDLQHG RI LWV EORRG WKRXJK QRW WR EH

HDWHQ E\ WKH ,VUDHOLWHV LQDVPXFK DV WKH\ ZHUH KRO\ /HY  PLJKW

QHYHUWKHOHVV EH JLYHQ WR UHVLGHQW DOLHQV RU VROG WR IRUHLJQHUV &HUWDLQO\

*RG·V ODZ ZRXOG QRW FRQGRQH FRPSOLFLW\ RQ WKH SDUW RI WKH ,VUDHOLWHV LQ WKH

*HQWLOHV· YLRODWLRQ RI D GLYLQH RUGLQDQFH ELQGLQJ XSRQ WKHP ,W IROORZV WKDW

WKLV UHJXODWLRQ GLG QRW REOLJDWH WKH QRQ,VUDHOLWH ,W GLG QRW REOLJDWH WKH

UHVLGHQW DOLHQ LQ ,VUDHO HYHQ WKRXJK KH ZDV ERXQG WR REVHUYH WKH EDVLF

SURKLELWLRQ DJDLQVW EORRG $QG WKH IRUHLJQHUV LQ WKH ZRUOG DW ODUJH ZHUH QRW

REOLJDWHG E\ WKLV PDUJLQDO IHDWXUH GHDOW ZLWK LQ 'HXWHURQRP\  FI /HY

 EHFDXVH WKH\ ZHUH QRW XQGHU WKH SURKLELWLRQ DJDLQVW EORRG DW DOO

,W DOVR EHFRPHV DSSDUHQW IURP WKLV 'HXWHURQRPLF OHJLVODWLRQ WKDW DV WKH

RUJDQL]DWLRQDO VKDSH RI WKH DOWDU FRPPXQLW\ FKDQJHG LQ WKLV FDVH IURP

ZLOGHUQHVV HQFDPSPHQW WR VHWWOHG GRPDLQ LQ &DQDDQ WKH DOWDU·V VSKHUH RI LQIOXHQFH DV H[SUHVVHG LQ WKH DSSOLFDWLRQ RI WKH SURKLELWLRQ DJDLQVW EORRG

ZDV QRW DOZD\V REYLRXV ,W PLJKW UHTXLUH VSHFLDO GLYLQH VSHFLILFDWLRQ 6XFK

ZDV WKH FDVH RQFH DJDLQ LQ WKH QHZ FLUFXPVWDQFHV IDFHG E\ WKH FRXQFLO DW

-HUXVDOHP GHVFULEHG LQ $FWV 

7KLV FRXQFLO FDPH DW D WUDQVLWLRQDO VWDJH LQ WKH KLVWRU\ RI WKH DOWDU 7KH

HDUWKO\ DOWDU ZDV EHLQJ SKDVHG RXW ,Q SULQFLSOH LW ZDV DOUHDG\ REVROHWH

EHFDXVH WKH WUXH KHDYHQO\ VDQFWXDU\ ZDV QRZ WKH VLWH RI WKH PLQLVWU\ RI

-HVXV WKH WUXH DQG ILQDO SULHVW 0RUHRYHU DV WKH SURSKHWLF ZRUG RI WKH
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/RUG KDG DQQRXQFHG WKH HDUWKO\ DOWDU ZDV GRRPHG VRRQ WR GLVDSSHDU LQ

MXGJPHQW %XW XQWLO WKDW SURSKHF\ ZDV IXOILOOHG LQ WKH IDOO RI -HUXVDOHP LQ

 $' WKH DOWDU UHWDLQHG D FHUWDLQ OHJLWLPDF\ 7KLV ZDV HYLGHQFHG E\ WKH

FRQWLQXLQJ UHODWLRQVKLS VXVWDLQHG WR LW E\ WKH DSRVWOHV RI WKH /RUG FI $FWV

 II 7KRXJK WKH QHZ FRYHQDQW ZDV LQDXJXUDWHG WKH ROG

FRYHQDQW RUGHU ZDV WR FRQWLQXH IRU D VKRUW ZKLOH ORQJHU :KDW WKHQ ZHUH

WKH ERXQGV RI WKH DOWDU·V VSKHUH RI LQIOXHQFH LQ WKLV XQSUHFHGHQWHG

VLWXDWLRQ SDUWLFXODUO\ ZLWK UHVSHFW WR WKH *HQWLOHV QRZ HQWHULQJ LQWR *RG·V

FRYHQDQW" 7KDW ZDV WKH QH[W TXHVWLRQ RQ WKH DJHQGD RI WKH -HUXVDOHP

FRXQFLO RQFH LW KDG VHWWOHG WKH EDVLF TXHVWLRQ RI WKH 0RVDLF ODZ·V

UHODWLRQVKLS WR MXVWLILFDWLRQ $QG WKH FRXQFLO·V FRQFOXVLRQ ZDV WKDW WKHVH

*HQWLOHV DW OHDVW WKRVH DVVRFLDWHG ZLWK WKH FKXUFKHV RI WKH -HUXVDOHP

$QWLRFK D[LV DQG LWV PRUH LPPHGLDWH PLVVLRQV RUELW ZHUH LQFOXGHG LQ WKH

VSKHUH RI LQIOXHQFH RI WKH FRQWLQXLQJ DOWDU

*HQHVLV  DQG $FWV  DQG  UHSUHVHQW WZR YHU\ VLPLODU WXUQLQJ SRLQWV LQ

WKH KLVWRU\ RI WKH FRYHQDQW FRPPXQLW\ ,Q HDFK FDVH *RG·V SHRSOH ZHUH

PRYLQJ IURP H[LVWHQFH ZLWKLQ D WKHRFUDWLF RUJDQL]DWLRQ LQWR WKH ZRUOG RI

FRPPRQ JUDFH $QG LQ HDFK FDVH WZR TXHVWLRQV SRVHG E\ WKLV FKDQJH

UHFHLYHG HVVHQWLDOO\ WKH VDPH DQVZHUV

7KH ILUVW TXHVWLRQ FRQFHUQHG WKH QDWXUH RI WKH FXOWXUDO OLIH RI WKH ULJKWHRXV

LQ WKH FRPPRQ JUDFH VLWXDWLRQ 2Q ERWK RFFDVLRQV ZH ILQG WKDW WKHLU

FXOWXUH XQGHUZHQW WUDQVIRUPDWLRQ FHDVLQJ WR EH KRO\ NLQJGRP FXOWXUH DQG

WDNLQJ RQ D FRPPRQ SURIDQH FKDUDFWHU 'LVFORVXUH RI WKLV FKDQJH WRRN WKH

SDUWLFXODU IRUP RI SHUPLWWLQJ EHOLHYHUV WR SDUWLFLSDWH DW FRPPRQ WDEOH ZLWK

XQEHOLHYHUV SHUPLVVLRQ FRQYH\HG E\ DQVZHULQJ LQ WKH QHJDWLYH WKH TXHVWLRQ

RI WKH FRQWLQXLQJ YDOLGLW\ RI WKH GLYLVLYH GLVWLQFWLRQ EHWZHHQ FOHDQ DQG

XQFOHDQ IRRG WKDW KDG REWDLQHG LQ WKH KRO\ FXOWXUH RI WKH HUVWZKLOH

WKHRFUDF\ FI *HQ  DQG $FWV 

7KH VHFRQG TXHVWLRQ FRQFHUQHG WKH FXOWXV RI WKH JRGO\ ZLWKLQ WKH FRPPRQ

JUDFH IUDPHZRUN 0RUH VSHFLILFDOO\ LW FRQFHUQHG WKH DOWDU ZKLFK ZRXOG

FRQWLQXH WR H[LVW LQ WKH QHZ VLWXDWLRQ DQG LWV HIIHFW RQ WKH FXOWXUDOGLHWDU\

PDWWHU RI HDWLQJ DQLPDO IOHVK ZLWK LWV EORRG 2Q ERWK RFFDVLRQV ZH ILQG

WKDW WKH FRQWLQXLQJ DOWDU ZDV VWLOO WR KDYH WKH VSHFLDO FXOWXUDO FRQVHTXHQFH RI GLVDOORZLQJ WKH LQJHVWLRQ RI EORRG *HQ  DQG $FWV  ,Q YLHZ RI WKH

EDVLF SDUDOOHO LQ WKHVH KLVWRULFDO VLWXDWLRQV ZLWK WKHLU DJUHHPHQW LQ SULQFLSOH

RQ WKHVH SHFXOLDU SUREOHPV RI FXOW DQG FXOWXUH LW LV VXUHO\ SURSHU WR DSSHDO

WR WKH HYLGHQFH RI WKH GHFUHH RI $FWV  LQ GHDOLQJ ZLWK WKH TXHVWLRQ RI WKH
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UDQJH RI DSSOLFDWLRQ LQWHQGHG LQ WKH *HQHVLV  SURKLELWLRQ $FFRUGLQJ WR

$FWV  VRPH *HQWLOH EHOLHYHUV DORQJ ZLWK WKH -HZLVK &KULVWLDQV ZLWKLQ D

FHUWDLQ RUELW ZHUH WR REVHUYH WKLV GLHWDU\ UHVWULFWLRQ VR KRQRULQJ WKH

FRQWLQXLQJ HDUWKO\ DOWDU %XW DV ZH NQRZ IURP 3DXO·V KDQGOLQJ RI WKLV

PDWWHU LQ FKXUFKHV RI KLV RZQ IRXQGLQJ IDUWKHU DILHOG FI HJ  &RU II

WKH -HUXVDOHP FRXQFLO·V GHFUHH GLG QRW FRQWHPSODWH *HQWLOH EHOLHYHUV RI WKH

WRWDO FKXUFK FRPPXQLW\ OHW DORQH *HQWLOHV RXWVLGH WKH FKXUFK +HUH WKHQ LV

IXUWKHU DQG GHFLVLYH HYLGHQFH WKDW WKH *HQHVLV  SURVFULSWLRQ ZDV QRW

LQWHQGHG WR EH RI JHQHUDO XQLYHUVDO DSSOLFDWLRQ 7KLV DOWDURULHQWHG FXOWXUDO

SUHFHSW ZDV DOZD\V OLPLWHG LQ DSSOLFDWLRQ WR WKH VSKHUH RI DOWDU LQIOXHQFH

ZKLFK WKRXJK VRPHZKDW YDULDEOH LQ LWV SUHFLVH GHOLPLWDWLRQ DOZD\V

H[FOXGHG WKH ZRUOG DW ODUJH $QG RI FRXUVH HYHQ LI WKH *HQHVLV 

SURKLELWLRQ KDG EHHQ XQLYHUVDOO\ DSSOLFDEOH XQWLO  $' WKH IDFW WKDW LW

ZDV RULHQWHG WR WKH HDUWKO\ DOWDU ZRXOG WKHQ PHDQ WKDW VXEVHTXHQW WR WKH

ILQDO HOLPLQDWLRQ RI WKDW DOWDU LQ WKH GLYLQH MXGJPHQW RI WKH ROG 0RVDLF RUGHU

WKDW SURKLELWLRQ KDV QRW EHHQ ELQGLQJ DQ\ZKHUH $W WKH SUHVHQW WLPH LW LV

QRW DQ REOLJDWLRQ IRU HLWKHU QRQ-HZV RU -HZV XQEHOLHYHUV RU EHOLHYHUV

0RYHPHQW RI WKH FRYHQDQW FRPPXQLW\ RXW RI D WKHRFUDWLF GRPDLQ LQWR D

FRPPRQ JUDFH VHWWLQJ GRHV QRW RI FRXUVH GHVDFUDOL]H WKH UHGHPSWLYH

FXOWXV ZLWK RU ZLWKRXW DQ HDUWKO\ DOWDU 7KXV DIWHU WKH FRQFOXVLRQ RI WKH

LQLWLDO SHULRG ZKHQ LW RYHUODSSHG ZLWK WKH EULHIO\ SURORQJHG ROG FRYHQDQW

DOWDU FRPPXQLW\ WKH &KULVWLDQ FXOWXV RI WKH QHZ FRYHQDQW FRQWLQXHG WR

SRVVHVV D GLVWLQFWLYH DQG H[FOXVLYH KROLQHVV LQ WKH PLGVW RI LWV FRPPRQ

FXOWXUH FRQWH[W +HQFH ZKLOH WKH FXOWXUDO WDEOH EHFDPH FRPPRQ $FWV 

WKH KROLQHVV RI WKH FXOWLF WDEOH RI WKH /RUG ZDV VWULFWO\ PDLQWDLQHG  &RU

   &RU  FI  -RKQ 

+DYLQJ QRZ QRWHG WKH OLPLWDWLRQV RQ WKH DSSOLFDELOLW\ RI WKH UHJXODWLRQ RI

*HQHVLV  LW ZRXOG EH ZHOO WR JR EDFN IRU D PRPHQW DQG DGGUHVV WKH

TXHVWLRQ RI ZKDW UHOHYDQFH WKLV PLJKW KDYH IRU WKH FRQWLQXLQJ

QRUPDWLYHQHVV RI WKH DGMRLQLQJ VWDWXWH LQ *HQHVLV  FRQFHUQLQJ WKH

VWDWH·V XVH RI WKH VZRUG 6RPH KDVWLO\ FRQFOXGH IURP WKH MX[WDSRVLWLRQ RI

WKHVH UHJXODWLRQV WKDW WKH DXWKRUL]DWLRQ RI FDSLWDO SXQLVKPHQW EHFRPHV

REVROHWH DORQJ ZLWK WKH SURKLELWLRQ DJDLQVW WKH LQJHVWLRQ RI EORRG %XW DV

LV JHQHUDOO\ UHFRJQL]HG ODZV RI SHUPDQHQW DQG WHPSRUDU\ REOLJDWLRQ VWDQG

VLGH E\ VLGH HOVHZKHUH LQ ELEOLFDO OHJLVODWLRQ 2XU KHUPHQHXWLFDO DSSURDFK

PD\ QRW EH VLPSOLVWLF LQ VRUWLQJ RXW VXFK ODZV :H PXVW WDNH DFFRXQW RI DOO

WKH UHOHYDQW IDFWRUV LQ HDFK LQGLYLGXDO FDVH LQ RUGHU WR GHWHUPLQH WKH

LQWHQGHG UDQJH RI DSSOLFDWLRQ 1RZ DV IRU *HQHVLV  WKH FRYHQDQW RI
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ZKLFK LW LV D SDUW HPSKDVL]HV DV ZH KDYH REVHUYHG DERYH WKH SHUPDQHQFH

RI LWV VWLSXODWHG RUGHU DV D ZKROH DQG WKLV FUHDWHV D SUHVXPSWLRQ LQ IDYRU RI WKH SHUPDQHQFH RI SDUWLFXODU VWLSXODWLRQV ZLWKLQ LW ,Q WKH FDVH RI WKH

UHJXODWLRQV LQ *HQHVLV  WKLV SUHVXPSWLRQ LV RIIVHW E\ WKHLU VSHFLDO

QDWXUH DV DSSHUWDLQLQJ WR WKH SHRSOH RI *RG DQG WKHLU FXOWXV SDUWLFXODUO\ WR

WKHLU FKDQJLQJ VLWXDWLRQ ZLWK UHVSHFW WR WKHRFUDWLF RUJDQL]DWLRQ DQG DOWDU

%XW WKH EDVLF SUHVXPSWLRQ RI SHUPDQHQFH LV QRW WKXV FRQWUDYHQHG LQ WKH

FDVH RI WKH OHJLVODWLRQ RI *HQHVLV  ,W GRHV QRW KDYH D QDUURZHU

RULHQWDWLRQ WR WKH FRPPXQLW\ RI IDLWK 2Q WKH FRQWUDU\ WKH UDWLRQDOH RI WKH

VWDWH·V LQIOLFWLRQ RI FDSLWDO SXQLVKPHQW LV IRXQGHG KHUH LQ WKH EURDGO\

KXPDQ FRQVLGHUDWLRQ RI PDQ·V QDWXUH DV LPDJH RI *RG Y 0RUHRYHU WKH

SURYLVLRQ RI *HQHVLV  GRHV QRW RULJLQDWH LQ WKLV FRQWH[W EXW LV D UHQHZDO

KHUH RI WKH GLYLQH DSSRLQWPHQW PDGH TXLWH DSDUW IURP WKH UHGHPSWLYH

FXOWXV EHLQJ LQGHHG RULJLQDOO\ GLVFORVHG WR &DLQ *HQ  )XUWKHU WKH

DQDORJ\ RI 6FULSWXUH FI HJ 5RP  SRLQWV WR WKH FRQWLQXDWLRQ RI WKH

*HQHVLV  SURYLVLRQ LQWR WKH FXUUHQW DJH

&RQFOXGLQJ 6XPPDU\ ,Q UHYHODWLRQ JLYHQ DW WKH DOWDU RI WKH UHPQDQW IURP

WKH 'HOXJH WKH FKDUWHU RI WKH FLW\ RI PDQ ZDV UHQHZHG LQ VROHPQ FRYHQDQW

7KLV FRYHQDQW ZDV FRQFHUQHG ZLWK QDWXUDO OLIH QRW ZLWK UHOLJLRXV

IHOORZVKLS WKRXJK LW GLG WDNH DFFRXQW RI FHUWDLQ LPSOLFDWLRQV RI WKH

SUHVHQFH RI WKH UHGHPSWLYH FXOWXV IRU WKH FRPPRQ FXOWXUDO DUHD ,W ZDV DQ

LQWHULP DUUDQJHPHQW JRYHUQLQJ WKH HDUWK RQO\ WKURXJK JHQHDORJLFDO KLVWRU\

,WV EHQHILWV ZHUH QRW WKH UHGHPSWLYH EOHVVLQJV RI *RG·V HWHUQDO NLQJGRP

,WV SHQDOWLHV ZHUH QRW WKH HWHUQDO RU GLUHFWO\ LQIOLFWHG MXGJPHQWV RI *RG EXW

WHPSRUDO MXGJPHQWV DGPLQLVWHUHG WKURXJK WKH VWDWH DV DXWKRUL]HG MXGLFLDU\

7KLV FRYHQDQW RI FRPPRQ JUDFH PXVW RI FRXUVH EH VXEVXPHG OLNH DOO

WKLQJV XQGHU WKH XQLYHUVDO UHLJQ RI WKH .LQJ RI KHDYHQ ,WV HVWDEOLVKPHQW

ZLWK WKH GHWHUPLQDWLRQ RI DOO LWV WHUPV ZDV E\ *RG·V VRYHUHLJQ GHFUHH %XW

LWV DGPLQLVWUDWLRQ ZDV QRW WR EH GLUHFWO\ SURGXFWLYH RI WKH NLQJGRP RI *RG

DV KRO\ UHDOP 2Q WKH RWKHU KDQG LQ WKH FRKHUHQFH RI *RG·V FRXQVHO WKH

REMHFWLYH RI WKLV FRYHQDQW ZDV WR VXEVHUYH WKH GLYLQH SXUSRVH DQG SURJUDP

RI UHGHPSWLYH FRYHQDQW DQG WKHUHE\ LQGLUHFWO\ WKH FRPLQJ RI WKH KRO\

NLQJGRP

%\ WKLV FRPPRQ JUDFH FRYHQDQWLQJ *RG UHHVWDEOLVKHG WKH ZLWQHVV RI D

XQLYHUVDO QDWXUDO UHYHODWLRQ WR KLV HYHUODVWLQJ SRZHU DQG GLYLQLW\ DQG KLV

SUHVHQW ORQJVXIIHULQJ IRUEHDUDQFH 5RP    3HW  D PDWUL[

IRU D VHFRQG XQLYHUVDO ZLWQHVV 5RP II WKH ZLWQHVV RI VSHFLDO
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UHGHPSWLYH UHYHODWLRQ SUHVHQWLQJ WKH JRVSHOFDOO WR DOO WKH QDWLRQV RI WKH

HDUWK WR ILQG EOHVVLQJ LQ WKH PHVVLDQLF VHHG RI $EUDKDP ,Q VKRUW WKH

FRPPRQ JUDFH FRYHQDQW RI *HQHVLV  ZDV GHVLJQHG WR SURYLGH WKH

KLVWRULFDO RUGHU DQG VHW WKH ZRUOG VWDJH IRU WKH UHQHZHG SURJUDP RI

UHGHPSWLYH FRYHQDQW SDUWLFXODUO\ DV WKDW ZDV WR UHFHLYH GLVWLQFWLYH

IRUPXODWLRQ LQ WKH /RUG·V FRYHQDQW ZLWK $EUDKDP *HQ II







&KDSWHU 7ZR

5('(037,9( &29(1$17 ,1 7+( 1(: :25/' 

7KH ILUVW WULDG RI JHQHUDWLRQVGLYLVLRQV LQ *HQHVLV GRHV QRW FORVH XQWLO D

SURSKHWLF IRUHFDVW KDV EHHQ UHFRUGHG RXWOLQLQJ LQ EURDGHVW VWURNHV WKH

IXWXUH FRXUVH RI ELEOLFDO KLVWRU\ 7KLV RUDFXODU SURQRXQFHPHQW *HQ 

 ZLOO EH RXU ILUVW WRSLF LQ WKLV FKDSWHU 7KHQ PRYLQJ LQWR GLYLVLRQV IRXU

DQG ILYH *HQ  ZH ZLOO WUDFH WKH RPLQRXV GHYHORSPHQWV LQ WKH

NLQJGRPV RI WKLV ZRUOG DQG WKH FRQWLQXLQJ SUHVHQFH RI WKH FRPPXQLW\ RI

WKH JRGO\ SDUWLFXODUO\ LQ WKH OLQH RI 6KHP

, 25$&/( 2) .,1*'20 -8'*0(17

$ 1RDK·V 2UDFOH DQG *HQHVLV 

1RDK·V RUDFXODU XWWHUDQFH LQ *HQHVLV  RFFXSLHV D SRVLWLRQ LQ WKH

ELEOLFDO QDUUDWLYH FRPSDUDEOH WR WKH JUHDW SULPDO SURSKHF\ RI UHGHPSWLYH

KLVWRU\ LQ *HQHVLV  (DFK RI WKHVH SURJUDPPDWLF GHFODUDWLRQV FRPHV

DW WKH EHJLQQLQJ RI D ZRUOG DJH DQG VXJJHVWV WKH VKDSH RI WKH IXWXUH RI

UHGHPSWLRQ GRZQ WR PHVVLDQLF WLPHV (DFK LV UHFRUGHG LQ FORVH DVVRFLDWLRQ

ZLWK D IRXQGDWLRQDO GLVFORVXUH DERXW WKH LQWHULP ZRUOG RUGHU RI FRPPRQ

JUDFH *HQ  DQG  UHVSHFWLYHO\ DQG HDFK LV IROORZHG E\

QDUUDWLYHV DERXW GHYHORSPHQWV ILUVW LQ WKH FLW\ RI PDQ *HQ  DQG  DQG

*HQ  DQG  UHVSHFWLYHO\ DQG WKHQ LQ WKH FRPPXQLW\ RI IDLWK *HQ 

DQG *HQ  UHVSHFWLYHO\ ,Q WKHVH QDUUDWLYHV ZH ILQG WKH EHJLQQLQJV

RI WKH IXOILOOPHQW RI ZKDW KDV EHHQ IRUHWROG LQ WKH RUDFOHV 7KH RUDFOHV WKXV

SURYH WR EH LQGH[HV RI WKH PDMRU WKHPHV WR EH GHYHORSHG LQ WKH IROORZLQJ

ELEOLFDO KLVWRU\

7KH UHODWLRQVKLS RI WKHVH WZR RUDFXODU SURQRXQFHPHQWV LV HYHQ FORVHU WKDQ

KDV EHHQ LQGLFDWHG LQ WKH DERYH FRPSDULVRQV 1RDK·V RUDFOH LV DFWXDOO\ D

UHVXPSWLRQ RI WKH SULPDO RUDFOH RI WKH /RUG ERWK LQ IXQFWLRQ DQG

VXEVWDQFH *HQHVLV  LV *RG·V FXUVH RQ 6DWDQ DQG KLV IROORZHUV

DPRQJ PDQNLQG D GHFODUDWLRQ RI FRQTXHVW WR EH H[HFXWHG DW ODVW WKURXJK

WKH PHVVLDQLF FKDPSLRQ RI WKH VHHG RI WKH ZRPDQ *HQHVLV  LV D

UHQHZDO RI WKDW KLVWRU\VKDSLQJ FXUVH ZLWK LWV FRUUHODWLYH SURPLVH RI WKH

WULXPSK RI WKH UHGHPSWLYH FRPPXQLW\ 6DOYDWLRQ DV YLFWRU\ LQ WKH FRQIOLFW

ZLWK WKH GUDJRQ DQG KLV IRUFHV LV WKH FRPPRQ WKHPH RI ERWK RUDFOHV 2QO\
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DV WR WKHLU LPPHGLDWH SRVLWLRQ DQG SDUWLFXODU SHUVSHFWLYH ZLWKLQ WKDW KLVWRU\

RI WKH FRPLQJ RI *RG·V NLQJGRP GR WKH\ GLIIHU *HQHVLV  FRQWDLQV

QR LQWLPDWLRQV RI WKH GLYLVLRQ RI SUHPHVVLDQLF KLVWRU\ LQWR LWV SUHGLOXYLDQ

DQG SRVWGLOXYLDQ SKDVHV ,WV SURSKHWLF RYHUYLHZ PRYHV TXLFNO\ WR WKH

FOLPDFWLF HQFRXQWHU RI &KULVW DQG 6DWDQ 7KH IRFXV VKLIWV LQ 1RDK·V RUDFOH

'HOLYHUHG DIWHU WKH KLVWRULFDO GLYLVLRQ PDUNHG E\ WKH )ORRG LW SRUWUD\V WKH

RQJRLQJ VSLULWXDO ZDUIDUH LQ WKH OLQHDPHQWV RI WKH XSFRPLQJ $EUDKDPLF

&RYHQDQW FHQWHULQJ RQ WKH W\SRORJLFDO KLVWRU\ RI ,VUDHO WKH GLVWLQFWLYH IRUP

WKDW ZDV WR EH DVVXPHG E\ WKH UHGHPSWLYH SURJUDP LQ WKH HUD OHDGLQJ WR WKH

PHVVLDQLF WULXPSK RI WKH NLQJGRP

9DULRXV OLQNV EHWZHHQ WKH FRQWHQWV DQG RFFDVLRQV RI WKHVH WZR SURSKHWLF

XWWHUDQFHV XQGHUVFRUH WKHLU UHODWLRQVKLS

*HQHVLV  IRUHWROG WKH

GHYHORSPHQW RI WKH VSLULWXDO DQWLWKHVLV EHWZHHQ WKH FKLOGUHQ RI *RG DQG WKH

FKLOGUHQ RI WKH GHYLO 7KH HSLVRGH WKDW FDOOHG IRUWK 1RDK·V FXUVH ZDV RQH

ZKLFK IRXQG WKDW DQWLWKHVLV LQ HYLGHQFH DPRQJ WKH VRQV RI 1RDK +DP LV

GHSLFWHG DV EHKDYLQJ LQ D PDQQHU WKDW H[SRVHV KLP DV RQH RI WKH VHUSHQW·V

VHHG )RU LQ WKH )DOO RI PDQ 6DWDQ KDG FRQWULYHG WR EULQJ $GDP DQG KLV

ZLIH LQWR D FRQGLWLRQ RI VKDPHIXO QDNHGQHVV DQG LW LV DFFRUGLQJO\ OLNHQHVV

WR WKH GHYLO WKDW LV EHWUD\HG LQ +DP ZKHQ KH PDOLFLRXVO\ DJJUDYDWHV WKH

VKDPH RI KLV GUXQNHQ IDWKHU·V QDNHGQHVV *HQ  $W WKH VDPH WLPH

6KHP DQG -DSKHWK E\ WKHLU ORYLQJ FRQFHUQ WR FRYHU 1RDK·V QDNHGQHVV

HPXODWH WKH ORYH RI WKH /RUG LQ WKH *HQHVLV  VLWXDWLRQ LQ KLV SURYLGLQJ

JDUPHQWV WR KLGH WKH QDNHGQHVV RI $GDP DQG (YH *HQ  7KH VHHG RI

WKH ZRPDQ VSRNHQ RI LQ *HQHVLV  WKRVH UHGHPSWLYHO\ UHQHZHG LQ WKH

OLNHQHVV RI WKHLU KHDYHQO\ )DWKHU ZHUH WKXV DOVR SUHVHQW DV SDUW RI WKH

VHWWLQJ RI 1RDK·V RUDFOH %XW SDUWLFXODUO\ VLJQLILFDQW IRU WKH FRQQHFWLRQ

EHWZHHQ *HQHVLV  DQG *HQHVLV  LV WKH IDFW WKDW LW ZDV VLPLODU

DFWV RI PDOLFH RQ WKH SDUW RI 6DWDQ DQG +DP HDFK LQYROYLQJ WKH H[SRVXUH

RI QDNHGQHVV WKDW HOLFLWHG WKHVH SURQRXQFHPHQWV FI *HQ 

$V MXGJPHQWDO UHVSRQVHV WR VXFK RIIHQVHV ERWK RI WKHVH RUDFOHV ZHUH

SULPDULO\ FXUVHV ,Q WKH FDVH RI 1RDK·V RUDFOH LWV EDVLFDOO\ FXUVH FKDUDFWHU LV

GHPRQVWUDWHG E\ LWV SODFLQJ WKH FXUVH RQ &DQDDQ ILUVW Y DQG WKHQ

UHSHDWLQJ WKDW FXUVH DW WKH FORVH RI WKH IROORZLQJ WZR EOHVVLQJV RQ 6KHP DQG

-DSKHWK YY :KDW LV RI FULWLFDO LPSRUWDQFH KRZHYHU IRU WKH

LQWHUSUHWDWLRQ RI 1RDK·V RUDFOH LV QRW DQ\ PHUH IRUPDO VLPLODULW\ RI *HQHVLV

 WR *HQHVLV  LQ WHUPV RI WKH FXUVH JHQUH EXW UDWKHU LWV

FRQFHUQ ZLWK WKH VDPH UHDOLWLHV DV WKDW SULPDO SURSKHF\ )URP WKH

VLWXDWLRQDO FRUUHVSRQGHQFHV WKDW KDYH EHHQ QRWHG LW LV HYLGHQW WKDW ERWK
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FXUVHV DUH GLUHFWHG DJDLQVW DJHQWV RI HYLO LQ WKH VSLULWXDO ZDUIDUH RI WKH /RUG

DQG WKH VHHG RI WKH ZRPDQ YHUVXV 6DWDQ DQG KLV VHHG $QG E\ WKH VDPH

WRNHQ WKH EOHVVLQJV WKDW DUH SURQRXQFHG DUH WKRVH ZKLFK DUH FRUUHODWLYH WR

WKRVH FXUVHV DQG WKXV DUH VSLULWXDO 7KDW LV WKH\ EHORQJ WR WKH VSKHUH RI

UHGHPSWLRQ QRW WR WKH VRFLDOSROLWLFDO ZRUOG RI FRPPRQ JUDFH 7KH\ DUH

WKH EOHVVLQJV RI WKH KRO\ NLQJGRP RI *RG UHDOL]HG LQ WKH KLVWRU\ RI *RG·V

UHGHPSWLYH FRYHQDQWV ZLWK KLV VDLQWV 7R ILQG WKH DSSOLFDWLRQ RI WKHVH

FXUVHV DQG EOHVVLQJV LQ WKH JHQHUDO KLVWRU\ RI WKH ZRUOG LV LQWHUSUHWDWLRQ WKDW

LJQRUHV WKH OLWHUDU\FDQRQLFDO FRQWH[W 7KDW FRQWH[W GHPDQGV WKDW WKH FXUVH

SURQRXQFHG LQ WKLV RUDFOH EH XQGHUVWRRG DV RQH RI H[FOXVLRQ IURP WKH

NLQJGRP RI VDOYDWLRQ DQG LWV EOHVVLQJV DV WKRVH RI SDUWLFLSDWLRQ LQ WKH

UHGHPSWLYH FRYHQDQW DQG NLQJGRP

% &DQDDQ &XUVHG

´&XUVHG EH &DQDDQµ *HQ D %HWZHHQ *RG·V FXUVH RQ 6DWDQ *HQ

 DQG WKLV FXUVH RQ &DQDDQ WKHUH LV D VHULHV RI FXUVHV WKDW LQYROYH PDQ

DQG WKH JURXQG *HQ  >FI @   ,Q WKHVH WKH JURXQG LWVHOI

UDWKHU WKDQ PDQ LV PHQWLRQHG DV WKH LPPHGLDWH REMHFW RI WKH FXUVH 

DQG  RU WKH FXUVH RQ PDQ LV DW OHDVW VDLG WR EH ÍURP WKH JURXQGµ

 ,Q FRQWUDGLFWLRQ RI PDQ·V SURSHU GRPLQLRQ RYHU LW WKH JURXQG

ZRXOG VKRZ LWVHOI KRVWLOH WR PDQ LQ WKH H[HFXWLRQ RI WKHVH FXUVHV 7KH

FRPPRQ WHPSRUDO FXUVH WR ZKLFK FRPPRQ JUDFH LV FRUUHODWLYH LV LQ YLHZ

LQ *HQHVLV  DQG  *HQHVLV  UHIHUV WR WKH FXUVH RI WKH )ORRG D

W\SRORJLFDO LQWUXVLRQ RI WKH SULQFLSOH RI ILQDO MXGJPHQW /LNH WKH FXUVH

UHIHUUHG WR LQ *HQHVLV  WKH FXUVH RQ &DQDDQ LQ *HQHVLV  EHORQJV WR

WKH VSKHUH RI UHGHPSWLYH MXGJPHQW ,W LV DNLQ WR WKH FXUVH RQ WKH VHUSHQW

6DWDQ *HQ  LQ ERWK IRUP DQG PHDQLQJ (DFK RI WKHVH FXUVHV LV VR

IRUPXODWHG WKDW WKH FXUVH IDOOV GLUHFWO\ RQ WKH GRRPHG SHUVRQ ´&XUVHG DUH

\RXµµ&XUVHG EH &DQDDQµ $QG HDFK FRQFHUQV WKH XOWLPDWH LVVXH RI

H[FOXVLRQ IURP WKH EHDWLWXGH RI WKH NLQJGRP RI *RG

*HQHVLV  LV WKXV D GHFODUDWLRQ RI UHSUREDWLRQ ZLWK UHVSHFW WR &DQDDQ

´$ VHUYDQW RI VHUYDQWV ZLOO KH EH WR KLV EURWKHUVµ *HQ E H[SUHVVHV WKLV

UHMHFWLRQ RI &DQDDQ RYHU DJDLQVW WKH HOHFWLRQ RI KLV EURWKHUV MXVW DV WKH

VLPLODU LGLRP RI VXEVHUYLHQFH XVHG LQ WKH FRQWUDVW EHWZHHQ (VDX DQG -DFRE

VLJQLILHG WKH UHSUREDWLQJ KDWUHG RI WKH HOGHU EURWKHU DQG WKH HOHFWLYH ORYH RI WKH \RXQJHU *HQ  FI 5RP  7KH HQPLW\ LQVWLWXWHG EHWZHHQ

WKH VHHG RI WKH ZRPDQ DQG WKH VHHG RI WKH VHUSHQW LQ WKH FXUVH RI *HQHVLV
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 ZRXOG FRPH WR VWULNLQJ KLVWRULFDO H[SUHVVLRQ LQ WKH DQWLWKHVLV

EHWZHHQ &DQDDQ DQG KLV EURWKHUV

&DQDDQ LV PHQWLRQHG LQ WKH FXUVH UDWKHU WKDQ +DP KLV IDWKHU FI *HQ 

ZKLFK DQWLFLSDWHV WKLV $QG DFWXDOO\ WKH SDUWLFXODU KLVWRULFDO HYHQWV WKDW

ZHUH WR FRQVWLWXWH WKLV FXUVH LQYROYHG WKH PXFK PRUH UHPRWH GHVFHQGDQWV

RI +DP WKH &DQDDQLWH LQKDELWDQWV RI WKH SURPLVHG ODQG FI 3V 

6LPLODUO\ WKH EOHVVLQJV SURQRXQFHG RQ 6KHP Y DQG -DSKHWK Y

FRQWHPSODWH HTXDOO\ UHPRWH KLVWRULFDO GHYHORSPHQWV LQ WKHLU OLQHDJHV 7KH

RQO\ GLIIHUHQFH LV WKDW LQ WKH FDVH RI +DP LW LV H[SOLFLWO\ LQGLFDWHG DW RQFH

ZKLFK SDUWLFXODU OLQH GHVFHQGLQJ IURP KLP VKRXOG H[SHULHQFH ZKDW LV

IRUHWROG LQ WKH RUDFOH ,Q DOO WKUHH FDVHV WKH RUDFOH HQYLVDJHV D VSHFLILF

HSLVRGH RU GHYHORSPHQW LQ WKH KLVWRU\ RI D OLPLWHG VHJPHQW RI WKH

GHVFHQGDQWV RI WKH SDUW\ QDPHG ,Q QR FDVH LV D GHVWLQ\ GHFUHHG WKDW DSSOLHV

WR DOO WKH GHVFHQGDQWV RI WKDW SDUW\ 1RW DOO &DQDDQLWHV DUH UHSUREDWH 1RW

DOO 6HPLWHV DQG -DSKHWKLWHV HQWHU WKH NLQJGRP ,Q HDFK FDVH KRZHYHU WKHUH

ZDV WR EH LQ VRPH EUDQFK RI WKH JHQHDORJLFDO OLQH LQ TXHVWLRQ D SDUWLFXODU

QRWDEOH H[SHULHQFH RI WKH SUHGLFDWHG FXUVH RU EOHVVLQJ

%\ QDPLQJ &DQDDQ UDWKHU WKDQ +DP LQ WKH FXUVH D SXQ ZDV LQWURGXFHG

7KH FXUVH RI VHUYLWXGH ZDV VXJJHVWHG E\ WKH YHU\ VRXQG RI WKH QDPH

&DQDDQ ZKDWHYHU LWV HW\PRORJ\ IRU WKH YHUE  NDQD¶ LQ WKH +LSKLO PHDQV

´VXEGXHµ ,W LV XVHG IRU *RG·V VXEMXJDWLRQ RI WKH &DQDDQLWHV XQGHU WKH

,VUDHOLWHV DW WKH WLPH RI WKHLU HQWU\ LQWR WKHLU SURPLVHG LQKHULWDQFH 'HXW

 -XGJ  1HK  $QG WKDW FRQTXHVW LV WKH DFWXDO HYHQW LQ ZKLFK

WKH FXUVH RQ &DQDDQ WRRN HIIHFW ,VUDHO·V ZDUIDUH DJDLQVW &DQDDQ ZDV QRW

MXVW DQRWKHU VNLUPLVK LQ WKH VHFXODU URXQG RI ZDUV DQG UXPRUV RI ZDUV EXW D

UHGHPSWLYH LQWHUYHQWLRQ RI *RG DSSURSULDWLQJ WKH SURPLVHG ODQG IRU KLV

KRO\ NLQJGRP UHDOP RQ HDUWK 7KH FRQTXHUHG &DQDDQLWHV DUH WR EH VHHQ DV

UHSUHVHQWDWLYHV RI WKH VHUSHQW·V VHHG FUXVKHG XQGHU WKH KHHO RI WKH

UHGHHPHG SHRSOH RI WKH /RUG LQ D W\SRORJLFDO DFW RI MXGJPHQW SRLQWLQJ WR

WKH )LQDO -XGJPHQW

& 6KHP %OHVVHG

6KHP PHDQV ´QDPHµ DQG WKH EOHVVLQJ RQ KLV OLQH FRQVLVWHG LQ WKHLU

EHFRPLQJ WKH EHDUHUV RI *RG·V QDPH 7KHUH LV DJDLQ WKH ZRUGSOD\ 7KLV

EHQHGLFWLRQ RQ 6KHP DVVXPHV WKH IRUP RI GR[RORJ\ ´%OHVVHG EH <DKZHK

WKH *RG RI 6KHPµ *HQ  $V *RG VRYHUHLJQO\ GLIIHUHQWLDWHV EHWZHHQ

WKH ZRPDQ·V DQG WKH VHUSHQW·V VHHGV KH LGHQWLILHV KLV RZQ QDPH DQG FDXVH
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ZLWK WKH IRUPHU E\ HQWHULQJ LQWR D FRYHQDQW UHODWLRQVKLS ZLWK WKHP LQ

ZKLFK WKH\ DUH DGRSWHG DV KLV FKRVHQ KRO\ SHRSOH DQG WKH\ FRQIHVV KLP DV

WKHLU *RG FDOOLQJ RQ KLV QDPH DFNQRZOHGJLQJ KLP DV )DWKHU DQG WKHUHE\

VXUQDPLQJ WKHPVHOYHV DIWHU KLP 7KLV ZDV WKH KDOOPDUN RI WKH FRYHQDQW

FRPPXQLW\ LQ WKH OLQH RI 6HWK *HQ  DQG WKH OLQH RI 6KHP LV

SURFODLPHG WKHLU VXFFHVVRUV E\ 1RDK·V GR[RORJLFDO EOHVVLQJ XQLWLQJ WKHP

ZLWK WKH QDPH RI *RG

1RDK·V SURPLVHG EOHVVLQJ EHJDQ WR ZRUN LWVHOI RXW LQ WKH SHULRG IURP 6KHP

WR 7HUDK WKH IDWKHU RI $EUDKDP )RU WKLV 6KHP7HUDK OLQH ZDV WKH

FRYHQDQW OLQH DV LV LQGLFDWHG E\ WKH SRVLWLRQ RI LWV JHQHDORJ\ *HQ 

LQ WKH SDWWHUQ RI JHQHUDWLRQVGLYLVLRQV LQ *HQHVLV %XW LW ZDV VXUHO\ LQ WKH

/RUG·V FRYHQDQWDO FDOOLQJ RI $EUDKDP GHVFHQGDQW RI 6KHP WKURXJK (EHU

WKDW WKH EOHVVLQJ RI 6KHP·V OLQH KDG LWV GHILQLWLYH UHDOL]DWLRQ ,QGHHG

6FULSWXUH UHFRUGV D EHQHGLFWLRQ LQ ZKLFK WKH GR[RORJ\EHQHGLFWLRQ RI 1RDK

RQ 6KHP·V OLQH LV DSSOLHG VSHFLILFDOO\ WR $EUDKDP :KHQ 0HOFKL]HGHN

GHFODUHG $EUDKDP WKH (EHULWH ÉOHVVHG RI *RG 0RVW +LJKµ LPPHGLDWHO\

FRQMRLQLQJ ZLWK WKLV EHQHGLFWLRQ WKH GR[RORJ\ ÉOHVVHG EH *RG PRVW

+LJKµ *HQ  FI Y KH ZDV FOHDUO\ HFKRLQJ 1RDK·V RUDFOH $QG

LW ZDV RI FRXUVH ZLWK WKH $EUDKDPLWHV WKDW *RG·V QDPH EHFDPH LGHQWLILHG

,Q WHUPV RI WKH $EUDKDPLF &RYHQDQW WKH /RUG LV NQRZQ LQ 6FULSWXUH DV WKH

*RG RI $EUDKDP ,VDDF DQG -DFRE $QG VXEVHTXHQWO\ KH LV LGHQWLILHG DV WKH

KRO\ RQH RI ,VUDHO WKH $EUDKDPLWH QDWLRQ ZKRVH GLVWLQFWLYH JORU\ LW ZDV WR

EH HQWUXVWHG ZLWK WKH UHYHODWLRQ RI *RG·V QDPH LQ WKH GLYLQH RUDFOHV 5RP

 WR UHFHLYH WKH FRYHQDQWDO DGRSWLRQ DQG WKH *ORU\3UHVHQFH WKH

WKHRSKDQLF 1DPH DQG WR EULQJ IRUWK DW ODVW WKH &KULVW WKH QDPH RI *RG

LQFDUQDWH 5RP 

7KRXJK LQYROYLQJ WKH QHZ FRYHQDQW HUD WKH IRFXV LQ 1RDK·V EOHVVLQJ RQ

6KHP *HQ  LV RQ WKH SUHPHVVLDQLF VWDJH RI WKH $EUDKDPLF &RYHQDQW

,W ZDV LQ WKDW DJH WKDW WKH 6HPLWHV LQ WKH IRUP RI WKH ,VUDHOLWHV ZHUH WKH

GRPLQDQW SHRSOH LQ WKH DGPLQLVWUDWLRQ RI *RG·V UHGHPSWLYH FRYHQDQW

)XUWKHU WKHLU KLVWRU\ ZLWQHVVHG D IXOILOOPHQW RI WKH EOHVVLQJ RQ 6KHP DV WKH

GLUHFW FRUROODU\ RI WKH H[HFXWLRQ RI WKH SUHGLFWHG FXUVH RQ &DQDDQ DV LQ

*HQ  )RU WKH &DQDDQLWHV· FXUVH RI EHLQJ GLVSRVVHVVHG ZDV RI FRXUVH

WKH UHYHUVH VLGH RI ,VUDHO·V EOHVVLQJ WKH EOHVVLQJ RI LQKHULWLQJ DV VRQV WKH

NLQJGRPUHDOP ZKLFK KDG EHHQ FODLPHG E\ WKHLU )DWKHU*RG DQG SURPLVHG

WR WKHP LQ WKH $EUDKDPLF &RYHQDQW $FFRUGLQJ WR WKDW FRYHQDQW LQ JLYLQJ

WKH $EUDKDPLWHV D JUHDW QDPH DQG PDNLQJ WKHP D JUHDW QDWLRQ *RG ZRXOG

EOHVV WKRVH ZKR EOHVVHG $EUDKDP DQG FXUVH WKRVH ZKR FXUVHG KLP *HQ
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 1RDK·V RUDFOH DQWLFLSDWHG WKLV ZKHQ LQ HIIHFW LW SODFHG WKH

$EUDKDPLF &RYHQDQW LQ WKH FHQWHU RQ WKH RQH VLGH SUHFHGHG E\ WKH FXUVLQJ

RI WKH &DQDDQLWHV ZKR FXUVHG WKH $EUDKDPLWHV DQG RQ WKH RWKHU VLGH

IROORZHG E\ WKH EOHVVLQJ RI WKRVH -DSKHWKLWHV ZKR ZRXOG FRPH WR EOHVV WKH

QDPH RI WKH VHHG RI $EUDKDP LQ ZKRP DOO WKH QDWLRQV RI WKH HDUWK ZRXOG

EH EOHVVHG IRU KH ZRXOG EH WKH VHHG RI WKH ZRPDQ ZKR ZRXOG FUXVK WKH

VHUSHQW·V KHDG

' -DSKHWK %OHVVHG

,Q WKH EOHVVLQJ RI -DSKHWK *HQ  WKH IRFXV RI 1RDK·V RUDFOH PRYHV

EH\RQG WKH VWDJH RI WKH 0RVDLF &RYHQDQW DQG WKH HWKQLF SDUWLFXODULVP RI LWV

FRQFHQWUDWLRQ RQ ,VUDHO WR WKH PHVVLDQLF DJH DQG WKH FKXUFK·V XQLYHUVDO

HPEUDFH RI WKH QDWLRQV -DSKHWK·V GHVFHQGDQWV ZHUH HYHQWXDOO\ WR KDYH

HQWUDQFH LQWR WKH FRYHQDQW ZKLFK ZRXOG KDYH EHHQ DOPRVW H[FOXVLYHO\

FRQILQHG WR WKH OLQH RI 6KHP LQ WKH GD\V RI WKH ROG FRYHQDQW

7KH LPDJHU\ XVHG WR FRQYH\ WKLV XQLRQ RI 6KHP DQG -DSKHWK ZLWKLQ WKH

FRYHQDQW RI *RG LV DGRSWHG IURP WKH RFFDVLRQ RI WKH RUDFOH 7RJHWKHU

WKHVH WZR EURWKHUV KDG HQWHUHG WKH WHQW RI WKHLU IDWKHU WR SHUIRUP WKHLU

JRGO\ DFW RI ORYH +HQFH WKH FRYHQDQW LV LPDJHG DV D WHQWGZHOOLQJ ZKLFK

WKH\ ZLOO RFFXS\ WRJHWKHU ,Q IXOILOOPHQW RI WKH EOHVVLQJ RQ 6KHP ,VUDHO

XQGHU WKH ROG FRYHQDQW DOUHDG\ GZHOW LQ WKH FRYHQDQW WHQWV 1RDK·V

SURSKHWLF SUD\HU IRU -DSKHWK SURFHHGV WR WKH SURVSHFW WKDW (ORKLP MXVW

LGHQWLILHG DV WKH FRYHQDQW ´*RG RI 6KHPµ Y ZRXOG RSHQ WKH GZHOOLQJ

SODFHV RI 6KHP IRU -DSKHWK VR WKDW KH WRR PLJKW UHVLGH WKHUH 7KH WZR

FODXVHV RI WKH EOHVVLQJ GHYHORS WKLV RQH LPDJH ZLWK WKH REMHFW RI WKH YHUE

LQ WKH ILUVW FODXVH LH WKH WHQWV VXSSOLHG RQO\ LQ WKH VHFRQG FODXVH 7KDW

YHUE  SDWKDK VHHPV WR PHDQ ŔSHQ ZLGHµ 7KXV LQ 3URYHUEV  LW UHIHUV

WR OLSV RSHQHG LQ VSHHFK 7KH PHDQLQJ ´HQODUJHµ LV DVVXPHG IRU  SDWKDK  LQ D

SUHYDOHQW PLVLQWHUSUHWDWLRQ RI *HQ D DV D UHIHUHQFH WR WKH H[WHQVLYH

JHRJUDSKLF VSUHDG RI -DSKHWLF SHRSOHV 7KH FKRLFH RI WKH UDUH YHUE  SDWKDK

IRU ŔSHQµ LQVWHDG RI WKH XVXDO  SDWKDFK  ZDV HYLGHQWO\ LQ WKH LQWHUHVWV RI VHFXULQJ D ZRUGSOD\ DJDLQ RQ WKH QDPH RI WKH SHUVRQ LQYROYHG 7KH UHVXOW

LV 0D\ *RG  \DSKW RSHQ  LH WKH WHQW IRU  \HSKHWK -DSKHWK

7KLV GHVWLQ\ IRXQG LQ -DSKHWK·V QDPH ZDV UHDOL]HG LQ WKH DSRVWROLF PLVVLRQ

WR WKH *HQWLOHV PRVW SDUWLFXODUO\ LQ 3DXO·V PLVVLRQ WR WKH *UHHNV ZKRVH

RZQ WUDGLWLRQV WUDFHG WKHP EDFN WKURXJK +HOOHQ DQG 3URPHWKHXV WR

,DSHWXV 1RDK·V ILJXUH RI WKH RSHQHG WHQW LV SRVVLEO\ UHIOHFWHG LQ WKH
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PLVVLRQDULHV· UHSRUW RI WKHLU SHQHWUDWLRQ RI WKH *HQWLOH ZRUOG ZLWK WKH

JRVSHO UHKHDUVLQJ KRZ *RG ´KDG RSHQHG D GRRU RI IDLWK XQWR WKH *HQWLOHVµ

$FWV  FI  &RU  $QG PLGZD\ EHWZHHQ 1RDK DQG 3DXO ,VDLDK

KDG SURSKHVLHG WKLV H[SDQVLRQ RI WKH FRYHQDQW FRPPXQLW\ DPRQJ WKH

*HQWLOHV E\ WKH XVH RI VLPLODU WHQW LPDJHU\ XUJLQJ ,VUDHO WR H[WHQG WKH

FXUWDLQV RI KHU KDELWDWLRQ LQ DQWLFLSDWLRQ RI WKH QXPHURXV FKLOGUHQ VKH

ZRXOG \HW ZHOFRPH WKHUH ZKHQ KHU VHHG SRVVHVVHG WKH QDWLRQV VHH ,VD

 QRWLQJ WKH H[SOLFLW UHIHUHQFH WR WKH 1RDKLF FRQWH[W LQ YY DQG

FI ,VD  

7KH WHQGHQF\ RI LQWHUSUHWHUV WR GULIW DZD\ IURP WKH FRQWH[WXDOO\ HVWDEOLVKHG

FRQFHUQ RI 1RDK·V RUDFOH ZLWK WKH VSKHUH RI UHGHPSWLYH KLVWRU\ LV SUREDEO\

PRVW SUHYDOHQW LQ WKH WUHDWPHQW RI -DSKHWK·V EOHVVLQJ 7KLV PLVWDNH LV PDGH

E\ PDQ\ ZKR DFNQRZOHGJH WKH JHQXLQHO\ SURSKHWLF FKDUDFWHU RI WKH RUDFOH

DV DQ XWWHUDQFH RI 1RDK DV ZHOO DV E\ WKRVH ZKR DVVXPH D ODWHU ,VUDHOLWH

RULJLQ IRU LW ZKHWKHU DV D ILHUFH ZDUOLNH H[SUHVVLRQ RI ,VUDHO·V SXUSRVH LQ

WKH FRXUVH RI WKHLU VWUXJJOH IRU WKH PDVWHU\ RI &DQDDQ RU DV DQ DHWLRORJLFDO

UDWLRQDOH IRU WKHLU GRPLQDQFH RQFH LW ZDV DWWDLQHG &RPPHQWDWRUV FRPE

WKH KLVWRU\ IRU RFFDVLRQV ZKHQ -DSKHWLF QDWLRQV DWWDFNHG RU UXOHG &DQDDQ

HVSHFLDOO\ IRU HSLVRGHV LQ ZKLFK VXFK D QDWLRQ DQG ,VUDHO PLJKW EH FRQVWUXHG

DV DFWLQJ LQ FRQFHUW DJDLQVW &DQDDQLWHV 2QH LQWHUHVWLQJ VXJJHVWLRQ

FRQQHFWV WKH RUDFOH ZLWK WKH *HQHVLV  HSLVRGH LQ ZKLFK 6KHP (ODP DQG

-DSKHWK WKH *R\LP XQGHU 7LGDO FRQWURO &DQDDQ WKH FLWLHV RI WKH SODLQ

$FWXDOO\ *HQHVLV  UHFRUGV D VLWXDWLRQ IRUPDOO\ TXLWH FRQWUDU\ WR WKH

RUDFOH IRU LW UHODWHV KRZ WKH UHSUHVHQWDWLYH RI 6KHP VSHFLILFDOO\ LQ YLHZ LQ

1RDK·V EOHVVLQJ QDPHO\ WKH +HEUHZ $EUDKDP ZDV DOOLHG ZLWK WKH DFFXUVHG

&DQDDQLWHV LQ D VXFFHVVIXO RSHUDWLRQ DJDLQVW WKH PL[HG 6HPLWLF-DSKHWLF

IRUFHV IURP WKH HDVW %XW WKH EDVLF IDOODF\ LQ DOO VXFK YLHZV LV WKHLU DWWHPSW

WR UHODWH WKH FXUVHV DQG EOHVVLQJV RI *HQHVLV  WR HYHQWV LQ JHQHUDO

KLVWRU\ DQG WR UHODWLRQVKLSV DQG GHYHORSPHQWV ZLWKLQ WKH FRPPRQ JUDFH

VSKHUH 1RDK·V RUDFOH GHDOV ZLWK WKH RXWZRUNLQJ RI WKH SULPDO PHVVLDQLF

SURSKHF\ RI *HQHVLV  ZLWK WKH VSLULWXDO ZDUIDUH RI WKH DJHV ZLWK

HOHFWLRQ WR DQG H[FOXVLRQ IURP WKH UHGHPSWLYH FRYHQDQW $QG WKXV

SURSHUO\ UHDG LW HPHUJHV DV DQ DVWRXQGLQJO\ ULFK DQG SURIRXQG DQG IDUVHHLQJ

YLVLRQ RI WKH IXWXUH RI WKH NLQJGRP RI *RG

,, 7+( .,1*'206 2) 7+,6 :25/' 

+RZ WKH LQWHUQDWLRQDO ODQGVFDSH RI SDWULDUFKDO WLPHV HPHUJHG LQ WKH FRXUVH

RI WKH JHQHDORJLFDO GHYHORSPHQW RI WKH DUNUHPQDQW LV WKH VXEMHFW RI WKH
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IRXUWK JHQHUDWLRQVGLYLVLRQ RI *HQHVLV  7KLV DFFRXQW RI WKH

JHQHUDWLRQV RI 1RDK  PD\ EH YLHZHG DV D VHWWLQJ RI WKH KLVWRULFDO VWDJH

IRU WKH ZRUNLQJ RXW RI WKH GHVWLQLHV RI 6KHP +DP DQG -DSKHWK UHYHDOHG LQ

1RDK·V RUDFOH  )URP WKLV EURDG SHUVSHFWLYH WKH WDEOH RI QDWLRQV LV

DQ LQWURGXFWLRQ WR WKH KLVWRU\ RI UHGHPSWLRQ ZKLFK XQIROGV LQ DOO WKH UHVW RI WKH %LEOH %XW LW PD\ DOVR EH YLHZHG LQ UHODWLRQ WR WKH FRYHQDQW RI FRPPRQ

JUDFH LQ *HQHVLV II )URP WKLV DQJOH ZKLFK FRQFHQWUDWHV RQ WKH %DEHO

HSLVRGH  LW LV D UHVXPSWLRQ RI WKH WKHPH RI WKH FLW\ RI PDQ DQG

SDUWLFXODUO\ RI WKH VSLULW RI DQWLFKULVW ORRPLQJ DJDLQ FI *HQ  LQ WKHVH

SRVWGLOXYLDQ EHJLQQLQJV %HIRUH ORRNLQJ DW *HQHVLV  DV D SUHOXGH

WR WKH VWRU\ RI WKH FLW\ RI *RG ZH VKDOO FRQVLGHU LW IURP WKH SHUVSHFWLYH RI WKH FLW\ RI PDQ

$ )RFXV DQG )XOOQHVV

7KH VSLULWXDOKLVWRULFDO G\QDPLFV RI WKHVH SRVWGLOXYLDQ PRYHPHQWV RI

PDQNLQG DQG WKH HQVXLQJ FRYHQDQWDO FDOOLQJ RI $EUDKDP ZLOO EH EHWWHU

XQGHUVWRRG LI ZH EDFN XS IRU D PRPHQW DQG UHYLHZ WKH VWUXFWXUH RI WKH FLW\

DFFRUGLQJ WR LWV RULJLQDO FKDUDFWHU DQG LQ LWV SRVWODSVDULDQ GHYHORSPHQW

7KH KRO\ FLW\ XQGHU WKH FUHDWLRQDO FRYHQDQW PD\ EH DQDO\]HG LQ WHUPV RI LWV

FUHDWHG IRFXV DQG LWV PDQGDWHG IXOOQHVV *RG·V HSLSKDQ\ DV *ORU\6SLULW RQ

WKH KRO\ PRXQWDLQ LQ (GHQ WKH KLVWRULFDOO\ ORFDOL]HG PDQLIHVWDWLRQ RI WKH

KHDYHQO\ 3UHVHQFH ZDV WKH FHQWUDO IRFXV RI WKH WKHRFUDWLF FLW\ $V FUHDWHG

WKH FLW\ KDG D YHUWLFDO FRVPLF D[LV DW LWV FHQWHU LWV IRFXV ZDV WKH PRXQWDLQ

RI *RG H[WHQGLQJ IURP HDUWK WR KHDYHQ LWV IHHW LQ WKH JDUGHQ DQG LWV KHDG

FURZQHG E\ WKH *ORU\ RI WKH FHOHVWLDO WHPSOH WKHRSKDQLFDOO\ XQYHLOHG

)XOOQHVV ZKDW ZH FDOOHG 0HJDSROLV HDUOLHU ZDV WR EH DFKLHYHG DFFRUGLQJ WR

FRYHQDQWDO PDQGDWH E\ DQ H[SDQVLYH PRYHPHQW RXW IURP WKH FHQWHU

DSSURSULDWLQJ WKH HDUWK E\ FXOWXUDO VWUXFWXULQJ LQFRUSRUDWLQJ LW WR LWV XWPRVW

FLUFXPIHUHQFH LQWR WKH WHPSOHFLW\ 7KLV IXOOQHVV RI WKH FLUFOH RI WKH FLW\

ZDV WR EH DWWDLQHG ZLWKRXW ORVV RI IRFXV RU RI WKH FRKHUHQFH RI WKH ZKROH

%H\RQG WKH IXOOQHVV RI 0HJDSROLV ZDV WKH FRQVXPPDWHG FLW\ RI 0HWDSROLV

WKH FLW\ WUDQVILJXUHG E\ WKH RSHQLQJ XS RI LWV KHDYHQO\ GLPHQVLRQ WR KXPDQ

SHUFHSWLRQ 7KH KHDYHQO\ GLPHQVLRQ ZDV LQ HYLGHQFH IURP WKH EHJLQQLQJ DW

WKH IRFXV RI WKH FLW\ LQ WKH IRUP RI WKH 6SLULW HSLSKDQ\ RQ WKH PRXQWDLQ RI

*RG EXW WKLV ZDV RQO\ D SURYLVLRQDO PHWDSKRU RI WKH KHDYHQO\ *ORU\ ,Q

0HWDSROLV WKHUH LV D FRVPLF GLIIXVLRQ RI WKH WKHRSKDQLF KHDYHQV IURP WKH

IRFXV WKURXJKRXW WKH IXOOQHVV RI WKH FLW\ VR WKDW QR ORQJHU LV WKH KXPDQ

H[SHULHQFH RI WKH KHDYHQO\ YLVLRQ DYDLODEOH RQO\ DW WKH PRXQWDLQ LQ (GHQ
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EXW HYHU\ZKHUH LQ FUHDWLRQ PHQ ZRUVKLS LQ 6SLULW WKH WUXH HWHUQDO KHDYHQO\

GLPHQVLRQ -RKQ  )RU WKH *ORU\ RI WKH /RUG ILOOV WKH HDUWK DV WKH

ZDWHUV FRYHU WKH VHD +DE  7KH IRFDO D[LV EHFRPHV WKH FXERLG

IXOOQHVV RI WKH KHDYHQO\ GLPHQVLRQHG KRO\ RI KROLHV ZKLFK LV 0HWDSROLV

:LWK WKH )DOO WKH FRKHUHQFH RI WKH ZKROH LQ LWV FRPPRQ FHQWUDO IRFXV ZDV

IUDFWXUHG ,QGHHG WKH IRFXV HQWLUHO\ GLVDSSHDUHG DQG ZLWK WKH ORVV RI WKH

YHUWLFDO FXOWLF D[LV WKH LGHQWLW\ RI WKH FLW\ FKDQJHG IURP WKH FLW\ RI *RG WR

WKH PHUHO\ KRUL]RQWDO FLW\ RI PDQ $ NLQG RI IXOOQHVV ZDV VWLOO PDQGDWHG

EXW WKH SURFHVV ZDV ODXQFKHG E\ DQ DFW RI H[SXOVLRQ IURP WKH KRO\ IRFXV ,W

WKHUHIRUH KDG WKH FKDUDFWHU RI D FXUVH WKH FXUVH RI GLVSHUVLRQ 7KRXJK WKLV

FXOWXUDO H[SDQVLRQ UHWDLQHG WKURXJK FRPPRQ JUDFH DQ DVSHFW RI EOHVVLQJ LQ

WKH IRUP RI IUXLWIXOQHVV DQG GRPLQLRQ LQ PHDVXUH WKH IXOOQHVV LW SURGXFHG

ZDV QRW WKH XQLW\ RI KRO\ 0HJDSROLV EXW WKH GLDVSRUD RI WKH SURIDQH QDWLRQV

RI WKH *HQWLOHV D ZRUOG GLYLGHG

:KDW LV QHHGHG WR DFKLHYH WKH IXOOQHVV RI WKH FLW\ DV RULJLQDOO\ SURMHFWHG LV

WKH UHLQWURGXFWLRQ RI WKH IRFXV 7KLV WUDQVSLUHV LQ WKH SURFHVV RI

UHGHPSWLRQ DQG LV D VSLULWXDO WUDQVDFWLRQ D PDWWHU RI WKH UHFRQFLOLDWLRQ RI WKH KRO\ *RG ZLWK IDOOHQ PHQ 7R DFFRPSOLVK WKLV UHGHPSWLYH UHVWRUDWLRQ

UHTXLUHV WKH ,QFDUQDWLRQ DQG WKH ,QFDUQDWLRQ ZKLOH SURYLGLQJ IRU WKH

IXOILOOPHQW RI WKH PHVVLDQLF PLVVLRQ RI VDOYDWLRQ IURP VLQ DW WKH VDPH WLPH

LV WKH FUHDWLRQ RI D QHZ IRFXV D QHZ DQG SHUPDQHQW PDQLIHVWDWLRQ RI WKH

*ORU\6SLULW LQ WKH LQFDUQDWH 6RQ ,Q WKH QHZ KRO\ FLW\ UHGHPSWLRQEXLOW

WKH SURFHVV RI DWWDLQLQJ WKH IXOOQHVV LV DFKLHYHG DV D UHYHUVDO RI WKH

GLVSHUVLRQ SURFHVV WKDW IROORZHG WKH )DOO ,W KDV WKHUHIRUH WKH FKDUDFWHU RI D UHJDWKHULQJ WR WKH QHZ IRFXV ,Q WKH UHGHPSWLYH FLW\ RI *RG IRFXV DQG

IXOOQHVV FRDOHVFH LQ WKH 6SLULWXQLRQ RI WKH FKXUFK )RU WKH FKXUFK DV

&KULVW·V ERG\ LV KLV ÍXOOQHVVµ DQG KH WKH KHDG DQG IRFXV RI WKH FKXUFK LV

WKH RQH ZKR ÍLOOV DOO LQ DOOµ (SK  FI   &RO  

$ W\SRORJLFDO SLFWXUH RI WKH 1HZ -HUXVDOHP WKH IXOOQHVV RI WKH IRFDO &KULVW

ZDV SURYLGHG LQ WKH ROG -HUXVDOHP ZLWK LWV IRFXV LQ WKH WHPSOHGZHOOLQJ RI

WKH *ORU\6SLULW RQ PRXQW =LRQ DQG ZLWK LWV IXOOQHVV LQ WKH WULEHV RI ,VUDHO

H[WHQGHG WKURXJK WKH ODQG 0RUHRYHU LQ WKH ODWHU UHJDWKHULQJ RI WKH

,VUDHOLWHV IURP WKHLU H[LOH GLVSHUVLRQ WR WKH UHHVWDEOLVKHG WHPSOH IRFXV LQ

-HUXVDOHP WKHUH ZDV D SUHILJXUDWLRQ RI KRZ WKH IXOOQHVV RI WKH KHDYHQO\ FLW\

FRPHV DERXW WKURXJK D ILQDO UHJDWKHULQJ RI WKH UHGHHPHG RI PDQNLQG·V

GLDVSRUD IURP WKH HQGV RI WKH HDUWK 7KH W\SRORJLFDO VLJQLILFDQFH RI WKLV

2OG 7HVWDPHQW PRGHO DQG WKHUHZLWK LWV YDOXH IRU WKH FODULILFDWLRQ DQG
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HQULFKPHQW RI RXU FRQFHSWLRQ RI WKH HVFKDWRORJLFDO FRVPLF UHDOLW\ LV

HYLGHQFHG LQ VXEVHTXHQW ELEOLFDO UHYHODWLRQ E\ WKH XVH RI WKDW PRGHO WR

SRUWUD\ WKH HWHUQDO FLW\

%XW EHIRUH WKH /RUG HVWDEOLVKHG -HUXVDOHP LQ &DQDDQ DV KLV W\SRORJLFDO FLW\

WKH IRFXV IRU WKH JDWKHULQJ DQG UHJDWKHULQJ RI KLV UHGHPSWLYH FRPPXQLW\

,VUDHO WKH XQJRGO\ SRVWGLOXYLDQ FLW\EXLOGHUV KDG SUHVXPHG WR VROYH RQ WKHLU

RZQ WKH SUREOHP RI PDQNLQG·V DFFXUVHG GLVSHUVLRQ RYHU WKH IDFH RI WKH

HDUWK *HQHVLV  GHDOV ZLWK WKLV WKHPH

% &LW\ RI 0DQ DV 3VHXGR)RFXV

 'LDVSRUD RI WKH 1DWLRQV

*HQHVLV  H[KLELWV WKH WZRVLGHG QDWXUH RI WKH LQWHULP ZRUOG WKH ILHOG RI RSHUDWLRQ RI ERWK WKH PXWXDOO\ WHPSHULQJ SULQFLSOHV RI FRPPRQ FXUVH DQG

FRPPRQ JUDFH 2Q WKH RQH KDQG *HQHVLV  UHIOHFWV WKH FRPPRQ JUDFH

EOHVVLQJ SURQRXQFHG LQ *HQHVLV  RUGDLQLQJ WKDW PDQ PXOWLSO\ DQG ILOO WKH

HDUWK IRU LW UHFRUGV WKH JHQHDORJLFDO LQFUHDVH RI WKH 1RDKLF OLQHV DQG WKHLU

VXFFHVVIXO SHQHWUDWLRQ RI WKH HDUWK LQ DOO GLUHFWLRQV FI $FWV  <HW WKLV

H[SDQVLRQ LV SRUWUD\HG XQGHU WKH DVSHFW RI WKH FRPPRQ FXUVH DV D

FHQWULIXJDO H[SXOVLRQ WRZDUG D IUDFWXUHG IXOOQHVV ZLWKRXW FRKHVLYHQHVV

EHFDXVH RI ODFN RI IRFXV 7KH ODQJXDJH RI VFDWWHULQJ  DQG GLVSHUVLQJ

 LV XVHG IRU WKLV JHQHUDO RYHUVSUHDGLQJ RI WKH HDUWK WKH VRUW RI

WHUPLQRORJ\ XVHG IRU WKH MXGJPHQW FXUVH RQ WKH %DEHOLWHV  FI

)XUWKHU DV SUHVHQWHG LQ *HQHVLV  WKH UHVXOW RI WKLV GHYHORSPHQW ZDV QRW

WKH XQLW\ RI DQ HFXPHQLFDO IDPLO\ EXW VFKLVPV RI DOO NLQGV 7KH WHUP  SDUDG

´GLYLGHµ  DFFHQWV WKLV EUHDNXS RI 1RDKLF KXPDQLW\ LQWR VHSDUDWH

IDPLOLHV WRQJXHV ODQGV DQG QDWLRQV  2YHUDOO WKH SLFWXUH LV

WKDW RI D GLDVSRUD RI PDQNLQG D SRVWGLOXYLDQ FRQWLQXDWLRQ RI WKH H[LOH RI

$GDPLF KXPDQLW\ IURP WKH IRFDO 3UHVHQFH LQ WKH JDUGHQ RI *RG FI *HQ

I 

 %DEHO·V $VFHQW WR +HDYHQ

$SSHQGHG WR WKH EURDG VXUYH\ RI *HQHVLV  LV WKH UHSUHVHQWDWLYH ORFDO

HSLVRGH RI *HQHVLV  +HUH WKH HPSKDVLV VKLIWV IURP WKH RXWZDUG

DVSHFWV RI PDQ·V ZRUOGZLGH H[SDQVLRQ WR WKH LQQHU VSLULW DQG UHOLJLRXV

FKDUDFWHU RI WKH PRYHPHQW ,Q WKLV UHVSHFW WRR SRVWGLOXYLDQ KLVWRU\

UHVXPHG WKH SUHGLOXYLDQ SDWWHUQ )RU %DEHO ZDV D UHYLYDO ZLWK FUXVDGLQJ

IHUYRU RI WKH LGHRORJ\ RI WKH FLW\ RI PDQ HDUOLHU DGRSWHG E\ WKH G\QDVW\ RI

&DLQ DQG WKH VRQV RI WKH JRGV *HQ 







273

7KH DFFRXQW RI %DEHO·V IRXQGLQJ OLNH WKDW RI &DLQ·V FLW\ EHJLQV ZLWK D

UHIHUHQFH WR H[SHOOHG PDQNLQG ZDQGHULQJ LQ WKH HDVW *HQ  FI  $

IUDFWLRXV VHQVH RI DQQR\DQFH ZLWK WKH DFFXUVHG IDWH RI EHLQJ VFDWWHUHG RYHU

WKH HDUWK LV VRXQGHG LQ WKH UDOO\LQJ FU\ WR EXLOG WKH FLW\ *HQ 

UHPLQLVFHQW RI WKH FRPSODLQW RI &DLQ *HQ  ,Q UHVSRQVH WR &DLQ *RG

KDG DSSRLQWHG WKH FRPPRQ JUDFH FLW\ DV DQ LQWHULP PHDVXUH WR H[HUW D

FHQWULSHWDO IRUFH RIIVHWWLQJ LQ SDUW WKH RXWZDUG WKUXVW RI WKH FRPPRQ FXUVH

DQG VR DPHOLRUDWLQJ WR D GHJUHH WKH IUDJPHQWLQJ LVRODWLQJ EDQH RI

GLVSHUVLRQ %XW D FRKHVLYH VWUXFWXUH RI WKLV OHJLWLPDWHG NLQG ZDV QRW

HQRXJK IRU WKH %DEHO EXLOGHUV ,PSDWLHQW ZLWK WKH SDUWLDO WHPSRUDO

SURYLVLRQ RI WKH FLW\ RI FRPPRQ JUDFH WKH\ OXVWHG IRU VRPHWKLQJ PRUH

7KH\ DVSLUHG WR D PRUH XOWLPDWH VROXWLRQ WR WKH RSSUHVVLYH SUREOHP RI WKH

ORVV RI VSLULWXDOFRVPLF IRFXV WKH SUREOHP WKH\ IHOW H[LVWHQWLDOO\ ZKDWHYHU

WKH\ GLG RU GLG QRW DFNQRZOHGJH DERXW LWV KLVWRULFDO RULJLQ DQG UHOLJLRXV

URRWDJH ,Q WKHLU SURXG XQEHOLHI WKH\ VSXUQHG *RG·V SURPLVHG UHVWRUDWLRQ

RI WKH WUXH IRFXV DQG IXOOQHVV DV DQ DFW RI VDYLQJ PHUF\ DQG JUDFH

SXUSRVLQJ LQ DQ LQFLSLHQW VSLULW RI DQWLFKULVW WR EHFRPH WKHPVHOYHV WKH

FUHDWRUV RI D FRVPLF IRFXV ´&RPH OHW XV EXLOG RXUVHOYHV D FLW\ DQG WRZHU

ZLWK LWV WRS LQ WKH KHDYHQV DQG OHW XV PDNH RXUVHOYHV D QDPH OHVW ZH EH

VFDWWHUHG RYHU WKH IDFH RI WKH ZKROH HDUWKµ *HQ 

6R WKH\ FRQVSLUHG WR HUHFW WKH P\WKLF VDFUHG PRXQWDLQ RI WKH GLYLQH

DVVHPEO\ DQG WKXV UHFUHDWH WKH FHQWUDO D[LV EHWZHHQ HDUWK DQG KHDYHQ 7KH

 PLJGRO ´WRZHUµ RI *HQHVLV  LV QRW WR EH WDNHQ DV D ORIW\ IRUWLILFDWLRQ FI

'HXW   IRU PLOLWDU\ FRQFHUQV DUH DEVHQW IURP WKLV FRQWH[W ,W LV

UDWKHU WR EH XQGHUVWRRG LQ WHUPV RI WKRVH DQFLHQW VWDLUFDVHPRXQWDLQ

VWUXFWXUHV WKH ]LJJXUDWV ZKLFK DUH IUHTXHQWO\ GHVFULEHG DV KDYLQJ WKHLU WRS

LQ WKH KHDYHQV DQG EHDU QDPHV OLNH ´WKH KRXVH RI WKH PRXQWDLQµ ´WKH

KRXVH RI WKH OLQN EHWZHHQ KHDYHQ DQG HDUWKµ DQG ´WKH KRXVH RI WKH

IRXQGDWLRQ RI KHDYHQ DQG HDUWKµ WKXV WKH ]LJJXUDW DW %DE\ORQ ,W LV WKH

OLWHUDU\ WUDGLWLRQ RI WKHVH ]LJJXUDWV WKDW LV VWULNLQJO\ UHIOHFWHG LQ *HQHVLV 

WKRXJK ZLWK VDUFDVWLFDOO\ SROHPLFDO SXUSRVH

7KH ELEOLFDO %DEHO QDUUDWLYH LV QR PHUH DGDSWDWLRQ RI WKH 0HVRSRWDPLDQ

]LJJXUDW WUDGLWLRQ ODFNLQJ LQ KLVWRULFDO IDFWLFLW\ 2Q WKH FRQWUDU\ *HQHVLV

 LV WKH UHFRUG RI DQ DFWXDO HYHQW $QG WKH ]LJJXUDW LGHRORJ\ ZKLFK LV

DWWHVWHG LQ WKH DFFRXQW RI WKH IRXQGLQJ RI %DE\ORQ ZLWK LWV WHPSOHWRZHU LQ

WKH (QXPD (OLVK DQG LQ WKH YDULRXV LQVFULSWLRQV FRQFHUQLQJ WKH EXLOGLQJ

DQG UHEXLOGLQJ RI ]LJJXUDWV RULJLQDWHG LQ WKDW *HQHVLV  HYHQW ,Q IDFW WKH

]LJJXUDW LGHRORJ\ UHSUHVHQWV WKH KLVWRULFDO FRQWLQXDWLRQ RI WKH LQQHU DSRVWDWH
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VSLULW RI WKH %DEHO HQWHUSULVH $W WKH VDPH WLPH WKH 0HVRSRWDPLDQ %DEHO

WUDGLWLRQ VXIIHUV IURP WKH UDGLFDO GLVWRUWLRQ RI P\WKRORJL]DWLRQ :KDW ZDV D

UHYROW DJDLQVW WKH OLYLQJ *RG WKDW ZDV IUXVWUDWHG E\ KLV MXGJPHQW LV WXUQHG

LQWR D JORULRXV DFKLHYHPHQW D ZRUN RI KHDYHQO\ EHLQJV LQ KRQRU RI WKH

GHLW\ 0DUGXN $OVR LQ WKH P\WKRORJLFDO YHUVLRQ WKH FRQVWUXFWLRQ RI WKH

FLW\WHPSOHWRZHU E\ WKH JRGV LV SURMHFWHG LQWR WKH GLPHQVLRQ RI FUHDWLRQ

HYHQW &KDUDFWHULVWLFDOO\ WKH P\WKRORJL]LQJ SURFHVV REOLWHUDWHV WKH VKDUS

OLQH RI GHPDUFDWLRQ EHWZHHQ WKH RULJLQDO FUHDWLRQ DQG WKH ODWHU VLWXDWLRQ

UHVXOWLQJ IURP WKH )DOO 3UHYLRXVO\ ZH REVHUYHG KRZ WKH WKHPH RI WKH

FRQIOLFW DQG YLFWRU\ RYHU WKH GUDJRQ ZKLFK DFWXDOO\ DULVHV LQ FRQQHFWLRQ

ZLWK *RG·V UHGHPSWLYH UHVSRQVH WR WKH )DOO *HQ  EHFRPHV DQ

DVSHFW RI WKH FUHDWLRQ RI WKH ZRUOG LQ WKH P\WKLFDO WUHDWPHQW RI WKDW WKHPH

6LPLODUO\ PHUJHG LQ SDJDQ P\WKRORJ\ DUH WKH VHTXHQWLDOO\ VHSDUDWHG HYHQWV

RI WKH &UHDWRU·V SURGXFWLRQ RI WKH (GHQLF PRXQWDLQIRFXV LQ WKH QRUPDO

SUHODSVDULDQ ZRUOG DQG WKH SRVWODSVDULDQ DSRVWDWH KXPDQ VFKHPH WR UHFRYHU

WKH ORVW FRVPLF FHQWHU ,Q DOO VXFK UHFDVWLQJ RI KLVWRULFDO UHDOLW\ WKHUH LV D

JXLOW\ VXSSUHVVLRQ RI WKH XJO\ IDFW RI PDQ·V YLRODWLRQ RI KLV FRYHQDQWDO WURWK

WR KLV &UHDWRU DQG D GHYLOLVK DWWHPSW WR LGHQWLI\ WKH DEQRUPDO FRQGLWLRQV RI PDQ·V IDOOHQ VWDWH ZLWK WKH SULVWLQH RUGHU WKDW FDPH IURP WKH KDQG RI *RG

%\ WKLV WDFWLF WKH VDWDQLF DVVDXOW RI VLQQHUV RQ KHDYHQ LV FDPRXIODJHG DV D

QREOH TXHVW E\ DQ LQQRFHQW YLFWLPL]HG PDQNLQG DVSLULQJ WR WUDQVFHQG LWV

H[LVWHQWLDO SUHGLFDPHQW

,Q WKHLU REOLTXH ZD\ WKH 0HVRSRWDPLDQ WUDGLWLRQV RI WKH RULJLQ RI %DE\ORQ

DQG ]LJJXUDWV DWWHVW WR WKH QDWXUH RI WKH *HQHVLV  HYHQW DV D KXPDQ HIIRUW

WR GR WKH GLYLQH ZRUN RI HVWDEOLVKLQJ WKH FRVPLF IRFXV %DEHO ZDV DQ

LGROL]DWLRQ RI PDQ ,QVSLUHG E\ WKH VSLULW RI KXPDQ DXWRQRP\ DQG

RPQLSRWHQFH WKH %DEHO EXLOGHUV ZRXOG VRDU DERYH WKHLU JHRSK\VLFDO

HQWUDSPHQW %\ WKH UHVRXUFHV RI WKHLU VFLHQWLILF JHQLXV WKH\ ZRXOG PDVWHU

IXVLRQ DQG UHPRYH WKH VWLQJ RI ILVVLRQ IURP WKHLU H[SHULHQFH RI IXOOQHVV

%DEHO ZDV WKH DQWLFLW\ WKH GLDPHWULFDO RSSRVLWH RI WKH FLW\ RI *RG ZKLFK LV

WKH FUHDWLRQ DQG JLIW RI *RG LWV DOWDU DQ DOWDU RI SODLQ HDUWK RU XQKHZQ

VWRQH EHFDXVH LW PXVW EH KRO\ DQG PDQ·V WHFKQRORJLFDO SURFHVVLQJ ZRXOG

GHILOH LW ([RG  FI +HE  5HY  0DGHE\PDQ ZDV

%DEHO·V WUDGHPDUN ´&RPH OHW XV PDNH EULFN&RPH OHW XV EXLOGµ *HQ

DD ,Q EXLOGLQJ WKHLU SVHXGRIRFXVFLW\ WKH\ ZHUH H[SORLWLQJ WKH

FRPPRQ JUDFH FLW\ SHUYHUWLQJ WKH OHJLWLPDWH FXOWXUDO SURGXFW LQWR DQ LGRO

FXOWXV :KDW ZDV RUGDLQHG DV DQ LQWHULP PHDVXUH PHUHO\ WR SURYLGH

KLVWRULFDO VSDFH IRU WKH SURJUDP RI WKH HWHUQDO FLW\ WKH\ UHLQWHUSUHWHG DV WKH

DFWXDO HVFKDWRORJLFDO  WHORV 7XUQLQJ WKH FLW\ RI PDQ LQWR WKH WHPSOH RI PDQ
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WKH\ SURMHFWHG D WRZHUPRXQWDLQ WKDW VKRXOG RSHQ WKH ZD\ IRU WKHP WR WKH

KHLJKWV RI WKH LPPRUWDOV *DWKHUHG LQWR WKH XQLW\ RI WKLV ULYDO IRFXVFLW\

WKH\ ZRXOG SUHHPSW WKH HVFKDWRORJLFDO JDWKHULQJ SURPLVHG DW WKH

FRQVXPPDWLRQ RI WKH UHGHPSWLYH FLW\ RI *RG

´7KHUHµ  VKDP Y DW WKH SODFH WKH\ FKRVH LQ  VKLQ¶DU Y WKH\ GHWHUPLQHG

WR HVWDEOLVK WKH IRXQGDWLRQSODWIRUP RI WKHLU PXWLQRXV PRXQWDLQ DQG WR

ODXQFK WKHLU WHPSOHSLQQDFOH LQWR WKH ´KHDYHQµ  VKDPD\LP Y RI WKH JRGV

VR PDNLQJ WKHPVHOYHV D ´QDPHµ  VKHP Y 6RXQG SOD\V WLH WKLQJV WRJHWKHU

WKH SURMHFW WR LWV SXUSRVH WKH IRXQGDWLRQ WR WKH KHDYHQVXPPLW DQG DOO WR

WKH TXHVW IRU D QDPH 7KH ROG WHPSWDWLRQ WR EH OLNH WKH JRGV HQWUDQFHV WKH

EXLOGHUV 7KH\ FRYHW DQ LPPRUWDO QDPH

,PPRUWDOLW\ RI D NLQG PD\ EH SXUVXHG WKURXJK EHJHWWLQJ EXW WKH\ VRXJKW LW

E\ EXLOGLQJ (OVHZKHUH LQ ELEOLFDO KLVWRU\ ZH UHDG RI RWKHUV ZKR EXLOW

PRQXPHQWV WR VHUYH LQVWHDG RI GHVFHQGDQWV DV PHPRULDOV WR NHHS WKHLU

QDPH LQ H[LVWHQFH FI  6DP  ,VD  ,Q *HQHVLV  WKLV LGHD LV

VXJJHVWHG LQ D IXUWKHU LQVWDQFH RI DVVRQDQFH WKH VXEMHFW  EHQH ´VRQV RI PHQµ DGMRLQV WKH YHUE  EDQX ÉXLOWµ Y *HQHVLV  XVHV WKH VDPH

ZRUGSOD\ DQG DVVRFLDWLRQ RI LGHDV UHODWLQJ WKDW &DLQ EHFDPH D FLW\ EXLOGHU

 ERQHK DQG QDPHG WKH FLW\ DIWHU KLV VRQ  EHQR )RU WKHLU QDPH PRQXPHQW

WKH %DEHOLWHV DVSLUHG WR EXLOG WKH PRXQWDLQ RI WKH KHDYHQO\ DVVHPEO\

WKLQNLQJ WR VHFXUH WKHUHE\ DFFHVV WR WKH GLYLQH UHDOP DQG WR JDLQ D QDPH

DPRQJ WKH JRGV ´7KH VRQV RI PHQµ ZRXOG SHUIRUP WKH FUHDWLYH ZRQGHU RI

UDLVLQJ XS WKH FRVPLF PRXQWDLQ LQ RUGHU WR EHFRPH ´WKH VRQV RI WKH JRGVµ

,Q JUDFH *RG KDG EHVWRZHG RQ 6KHP WKH EOHVVLQJ RI EHDULQJ KLV QDPH

 VKHP EXW WKH %DEHOLWHV GHVSLVHG 6KHP·V UHGHPSWLYH EOHVVLQJ DQG JUDVSHG

DIWHU WKH QDPHLGHQWLW\ RI GHLW\ DV WKHLU RZQ DXWRQRPRXV SUHURJDWLYH WR EH

VHL]HG E\ WKHLU RZQ LPSHULDO SRZHU +HUH LV WKH EODVSKHPRXV LGHRORJ\ RI

*HQHVLV  UHDULQJ LWV KHDG LQ WKH SRVWGLOXYLDQ ZRUOG

7KH LGHRORJLFDO VLPLODULW\ RI WKH *HQHVLV  DQG  HSLVRGHV EHFRPHV FOHDUHU

LI WKH ILJXUH RI 1LPURG *HQ II LV DVVRFLDWHG ZLWK WKH %DEHO HQWHUSULVH

7KDW WKH ELEOLFDO QDUUDWLYH GRHV LQWHQG WR LGHQWLI\ KLP ZLWK WKH *HQHVLV

II HYHQW FDQ EH DUJXHG IURP WKH LGHQWLILFDWLRQ RI ERWK ZLWK ´WKH ODQG RI 6KLQDUµ   DQG RI FRXUVH IURP WKH PHQWLRQ RI %DEHO DW WKH KHDG

RI WKH OLVW RI FLWLHV WKDW FRQVWLWXWHG ´WKH EHJLQQLQJ RI KLV NLQJGRPµ *HQ

 :KLOH 1LPURG·V UROH LQ *HQHVLV  PLJKW EH FRQVWUXHG LQ WHUPV

RI FRQTXHVW WKH QRUWKZDUG H[WHQVLRQ RI WKDW ÉHJLQQLQJµ LV GHVFULEHG

VSHFLILFDOO\ DV D FRQVWUXFWLYH DFWLYLW\ Y QDPHO\ DV WKH EXLOGLQJ RU
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UHEXLOGLQJ RI YDULRXV FLWLHV LQ WKH $VV\ULDQ DUHD FI 0LF  1RZ WKLV

FLW\HPSLUH EXLOGHU ZKR LV HYLGHQWO\ FRQQHFWHG ZLWK WKH %DEHO HSLVRGH LV

RQH LQ ZKRP WKH VSLULW RI WKH SUHGLOXYLDQ ´VRQV RI WKH JRGVµ OLYHG DJDLQ

/LNH WKRVH DQFLHQW G\QDVWV 1LPURG LV FDOOHG D  JLEERU  +LV KHURLF

PLJKW ZDV GLVSOD\HG LQ KXQWLQJ SURZHVV  WKH UHIHUHQFH SUREDEO\ EHLQJ

WR *LOJDPHVKOLNH H[SORLWV DJDLQVW EHDVWV WKDW WKUHDWHQHG KLV GRPDLQ FI

*HQ  UDWKHU WKDQ WR PLOLWDU\ FDPSDLJQV ,QFLGHQWDOO\ DPRQJ WKH

DFWLYLWLHV RI WKH JRGV HQDFWHG LQ WKH 0HVRSRWDPLDQ FXOWXV ZDV WKHLU

SDUWLFLSDWLRQ LQ WKH UR\DO KXQW ,QGHHG SUHWHQVLRQV WR GHLW\ LQ WKH WUDGLWLRQ

RI WKH GLYLQH NLQJVKLS LGHRORJ\ RI *HQHVLV  PD\ FRQFHLYDEO\ EH KLQWHG

DW LQ WKH HFKR RI WKH GLYLQH  UHVKLWK ÉHJLQQLQJµ RI *HQHVLV  LQ 

7KDW PLJKW DOVR EH WKH SRLQW ZKHQ 1LPURG·V PLJKW\ H[SORLWV DUH GHVFULEHG

DV ÉHIRUH RU OLNH RU LQ WKH IDFH RI <DKZHKµ  OSQ\ \KZK WKRXJK WKH SKUDVH

PLJKW DOVR LGHQWLI\ 1LPURG·V UR\DO RIILFH DV D MXGLFLDO DJHQF\ RI WKH /RUG

*RG VHH  6DP    FI *HQ   &ODLPV WR GHLW\

E\ 1LPURG SRVVLEO\ OLH EHKLQG WKH P\WKRORJLFDO WUDGLWLRQ WKDW WKH JRGV EXLOW

%DE\ORQ ZLWK LWV VWDJHWRZHU IRU WKH PDMHVW\ RI 0DUGXN 6RPH KDYH DUJXHG

WKH HTXLYDOHQFH RI WKH QDPHV 0DUGXN DQG 1LPURG

7R WKH HQWLUH FRPPXQH RI WKH %DEHOFRQVSLUDWRUV WKH /RUG KLPVHOI DSSOLHG

DQ H[SUHVVLRQ HOVHZKHUH XVHG IRU *RG DQG *RG DORQH +H GHFODUHG WKDW

XQLPSHGHG E\ SUREOHPV RI FRPPXQLFDWLRQ DQG FRRUGLQDWLRQ *HQ D

WKH\ ZRXOG EH XQVWRSSDEOH LQ WKH DFFRPSOLVKPHQW RI WKHLU HYHU\ SXUSRVH

*HQ E &RPSDUH WKH VLPLODU ODQJXDJH LQ -RE·V FRQIHVVLRQ RI *RG·V

RPQLSRWHQFH -RE  $OUHDG\ DW %DEHO PDQ ZDV DWWHPSWLQJ D UHFUHDWLRQ

RI WKH PRXQWDLQOLQN RI KHDYHQ DQG HDUWK DQ DQWL*RG VFKHPH VDWDQLFDOO\

FRQFHLYHG 7KH\ WKXV H[KLELWHG D JRGOLNH SRWHQWLDO IRU H[HFXWLRQ FRPELQHG

ZLWK D GHYLOOLNH GHGLFDWLRQ WR HYLO 7KLV ZDV DQ LQWROHUDEOH FRPELQDWLRQ

WKUHDWHQLQJ DV LW GLG WR SURGXFH SUHPDWXUHO\ WKH XOWLPDWH PDQLIHVWDWLRQ RI

WKH P\VWHU\ RI LQLTXLW\ ZKLFK SUHFLSLWDWHV WKH ILQDO MXGJPHQW RI WKH ZRUOG

 +HDYHQ·V 'HVFHQW RQ %DEHO

$FFRUGLQJ WR ]LJJXUDW GRFWULQH WKH GHLW\ ZDV H[SHFWHG WR GHVFHQG XSRQ WKH

WRZHU %DEHO·V WRZHU ZDV IDYRUHG ZLWK D GLYLQH GHVFHQW QRW KRZHYHU VXFK

DV WKH\ ZRXOG KDYH SUHIHUUHG ,URQLFDOO\ LW ZDV DQ DGYHQW RI WKH *RG RI WKH

)ORRG ZKRP WKH\ WKRXJKW E\ WKHLU WRZHU WR GHI\ 7KH FKDOOHQJH RI WKHLU

´&RPH OHW XV EXLOGXQWR KHDYHQµ Y ZDV DQVZHUHG LQ KLV ´&RPH OHW XV

JR GRZQ DQG FRQIRXQGµ Y %\ QRWLQJ WKH QHFHVVLW\ RI WKH /RUG·V

GHVFHQGLQJ WKH QDUUDWLYH LQWLPDWHV ZLWK D VPLOH WKDW WKH PRXQWDLQWRZHU

KDG QRW PDGH LW DOO WKH ZD\ XS WR WKH VWUDWD RI WKH FRXUW RI WKH JRGV DIWHU DOO







277

<DKZHK·V FRPLQJ LV GHVFULEHG DV D MXGLFLDO LQVSHFWLRQ D FRPLQJ GRZQ WR

WDNH DFFRXQW RI ZKDW ZDV JRLQJ RQ DQG WR GHDO ZLWK LW Y ,Q *HQHVLV

 WKLV WHUPLQRORJ\ LV XVHG IRU *RG·V GHVFHQW WR MXGJH 6RGRP DQG

*RPRUUDK FI ([RG  7KH SOXUDO IRUP ÓHW XV JR GRZQµ *HQ 

SRLQWV WR WKH SUHVHQFH RI WKH DQJHO DWWHQGDQWV RI WKH KHDYHQO\ FRXQFLO

FXVWRPDU\ DJHQWV RI *RG·V MXGJPHQWV FI *HQ   ([RG 

7KLV DGYHQW ZDV YHU\ PXFK OLNH WKH SULPDO  SDURXVLD  LQ (GHQ *HQ 

7KHQ WKH /RUG KDG MXGJHG PDQNLQG WR EH GHILDQWO\ LQWHQW RQ DQ LOOLFLW

VHL]XUH RI LPPRUWDOLW\ *HQ  ZKLFK KH SUHYHQWHG E\ GULYLQJ WKH

RIIHQGHUV RXW LQWR H[LOH DQG GLDVSRUD H[LVWHQFH $W %DEHO KH DJDLQ IRXQG

PHQ JXLOW\ RI FRQVSLULQJ WR FDUU\ RXW MXVW VXFK XQODZIXO LQWHQWLRQV DQG

DJDLQ FRXQWHUHG ZLWK WKH FXUVH RI GLVSHUVLRQ HIIHFWHG WKLV WLPH E\

IUXVWUDWLQJ WKHLU GLDORJXH DQG VR XQJOXHLQJ WKH ERQGV RI WKHLU HFXPHQLFDO

XQLRQ

7KH ZRXOGEH FUHDWRUV RI D QHZ FRVPLF IRFXV GLG QRW DWWDLQ WKH VXFFHVV RI

6DEEDWK UHVW 7KH\ GLG FHDVH IURP WKHLU ODERUV EXW LW ZDV WKH UHVWOHVV

XQIXOILOOHG FHVVDWLRQ RI IDLOXUH 7KH %DE\ORQLDQ FUHDWLRQ P\WK ERDVWV RI

0DUGXN DQG KLV ILIW\ JUHDW QDPHWLWOHV UHFLWHG E\ WKH KHDYHQO\ KRVW LQ

FHOHEUDWLRQ RI KLV DFKLHYHPHQW RI ZRUOG RUGHU ZLWK LWV FHQWHU LQ WHPSOH

FURZQHG %DE\ORQ 7KDW LV WKH NLQG RI QDPH WKH KLVWRULFDO EXLOGHUV RI

%DE\ORQ FRYHWHG *HQ  EXW WKH\ DUH PRFNHG DV KDYLQJ ZRQ LQVWHDG

WKH LQJORULRXV QDPH RI ´0L[HGXS &RQIXVLRQµ D SXQ RQ WKH VRXQG

VLPLODUOLW\ RI %DEHO WR  EDODO ´PL[ FRQIXVHµ 7KHLU PHPRULDO WRZHU ZDV

GHVWLQHG WR EHFRPH D IRUJRWWHQ UXLQ 'R]HQV RI RWKHU ]LJJXUDW VWUXFWXUHV

ZHUH EXLOW DOO RYHU 0HVRSRWDPLD WR WKH QRUWK DQG VRXWK RI %DEHO EXW WKH

YHU\ PXOWLSOLFDWLRQ RI WKHP DWWHVWV DW RQFH WR WKH IDLOXUH RI WKH %DEHOWRZHU

WR EH WKH XOWLPDWH GHFLVLYH DFKLHYHPHQW RI WKH RQH FRVPLF IRFXV DQG WR WKH

VKDWWHULQJ GLVSHUVLYH LPSDFW RI *RG·V MXGJPHQW RQ %DEHO

,Q WKH GD\V RI *RG·V W\SRORJLFDO FLW\ -HUXVDOHP 6DWDQ VWLUUHG XS WKH VHD RI WKH QDWLRQV DQG UHYLYHG WKH %DE\ORQ RI 1LPURG LQ WKH ODQG RI 6KLQDU 7KH

YDLQJORU\ RI WKH FLW\ IRXQGHUV ZDV KHUDOGHG DJDLQ LQ WKH ERDVW RI WKH KHDG RI JROG ´,V QRW WKLV JUHDW %DE\ORQ ZKLFK , KDYH EXLOW IRU WKH UR\DO GZHOOLQJ

SODFH E\ WKH PLJKW RI P\ SRZHU DQG IRU WKH JORU\ RI P\ PDMHVW\"µ 'DQ

 $QG WKH LGROL]DWLRQ RI WKLV FLW\ RI PDQ DV WKH FRVPLF FHQWHU RI

KHDYHQ DQG HDUWK ZDV LPDJHG LQ 1HEXFKDGQH]]DU·V YLVLRQ RI WKH FRVPLF

WUHH IRFDO JDWKHULQJ SRLQW RI DOO FUHDWLRQ DQG OLNH WKH DQFLHQW PRXQWDLQ

WRZHU UHDFKLQJ XQWR KHDYHQ 'DQ II ,QHYLWDEO\ WKH FODLP RI %DE\ORQ

PXVW FODVK ZLWK WKH FODLP RI -HUXVDOHP WR EH WKH WUXH PRXQWDLQ RI *RG DQG
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QDYHO RI WKH HDUWK ,Q WKH VXFFHVVLRQ RI WKH NLQJGRPV VWDQGLQJ LQ WKH

VSLULWXDO WUDGLWLRQ RI 1HEXFKDGQH]]DU·V %DE\ORQ DQG V\PEROL]HG E\ WKH

LGROEHDVWV RI WKH ERRN RI 'DQLHO FKDSWHUV  DQG  WKHUH DURVH WKH OLWWOH

KRUQ IURP WKH 6HOHXFLGV DUFKHQHP\ RI *RG·V KRO\ FLW\ DQG SHRSOH 'DQ

II DQG II +H ZDV D SURWRW\SH RI WKH DQWLFKULVW SRZHU RI WKH

PHVVLDQLF DJH WKH OLWWOH KRUQ IURP WKH IRXUWK EHDVW 'DQ  DQG II

WKH GUDJRQOLNH DJHQW RI 6DWDQ WKDW LVVXHV WKH ILQDO FKDOOHQJH DJDLQVW WKH FLW\

RI *RG HYRNLQJ WKH GD\ RI ZUDWK %DFN DW WKH %DEHO RI *HQHVLV  WKLV

HYROXWLRQ RI HYLO KDG LWV RPLQRXV EHJLQQLQJV LQ WKH SRVWGLOXYLDQ ZRUOG %XW

WKH 6DWDQLF PRYHPHQW ZDV DW WKDW SRLQW NHSW IURP SUHPDWXUH HIIORUHVFHQFH

E\ *RG·V IUXVWUDWLQJ MXGJPHQW RI WKH EDEHO RI WRQJXHV

:KDW EHIHOO WKH %DEHO SURMHFW ZDV D SDUWLFXODU LQVWDQFH RI WKH GHYHORSPHQWV

ZKLFK ZHUH WDNLQJ SODFH HYHU\ZKHUH LQ WKH ZRUOG DV VXPPDUL]HG LQ *HQHVLV

 WKH GLVSHUVLRQ RI WKH VRQV RI PHQ DQG WKH HPHUJHQFH RI OLQJXLVWLF DQG

QDWLRQDO GLYLVLRQV $W %DEHO KRZHYHU WKH FXUVH DVSHFW RI WKLV FHQWULIXJDO

WKUXVW ZDV DFFHQWXDWHG 7KH GLYLVLRQV ZHUH HIIHFWHG WKHUH PRUH DEUXSWO\

WKDQ HOVHZKHUH DQG E\ D PRUH GLUHFW GLYLQH LQWHUYHQWLRQ 7KH VFDWWHULQJ

IURP %DEHO ZDV DQ LPPHGLDWH MXGLFLDO UHVSRQVH DSSURSULDWH WR D PRUH

FRQFHUWHG DQG FRQFHQWUDWHG LPSOHPHQWDWLRQ RI WKH DSRVWDWH LGHRORJ\

LQIHFWLQJ WKH FLW\ RI PDQ %XW MXVW DV WKH JHQHUDO PXOWLSOLFDWLRQ RI PDQNLQG

UHFRUGHG LQ *HQHVLV  KDG D WZRVLGHG FXUVHEOHVVLQJ FKDUDFWHU VR WKH

*HQHVLV  HSLVRGH LQYROYHG DQ H[HUFLVH RI WKH SULQFLSOH RI FRPPRQ JUDFH

DV ZHOO DV DQ DJJUDYDWLRQ RI WKH FRPPRQ FXUVH )RU *RG·V MXGJPHQW RQ

%DEHO ZDV LQ HIIHFW D UHVWUDLQW RQ WKH DFFHOHUDWLQJ DQWLFKULVW PRYHPHQW %\

WKXV LPSHGLQJ WKH PRPHQWXP RI WKH P\VWHU\ RI LQLTXLW\ WKH /RUG SURYLGHG

IRU D UHVSLWH EHIRUH WKH XOWLPDWH HVFKDWRORJLFDO FULVLV WKH WLPH RI WKH

SVHXGRSDURXVLD RI WKH PDQ RI VLQ DQG KLV SVHXGRJDWKHULQJ RI WKH QDWLRQV

ZKLFK EULQJV RQ WKH ZRUOG·V ILQDO MXGJPHQW 7KLV GHOD\ RI MXGJPHQW PDGH

URRP IRU D IXUWKHU FRPPRQ JUDFH KLVWRU\ DQG WKHUHE\ IRU WKH PDWXULQJ RI

*RG·V UHGHPSWLYH SURJUDP IRU PDQNLQG DQG LWV IUXLWLRQ LQ WKH DGYHQW RI

&KULVW DQG WKH DFKLHYHPHQW RI WKH WUXH IRFXV DQG IXOOQHVV RI WKH HWHUQDO FLW\

RI *RG ,Q WKH DFFRPSOLVKLQJ RI WKLV UHGHPSWLYH JRDO WKH GLVSHUVLYH HIIHFWV

RI WKH GLYHUVLILFDWLRQ RI WRQJXHV ZRXOG EH UHYHUVHG $ SXUH ODQJXDJH ZRXOG

EH UHVWRUHG DQG WKHUH ZRXOG EH D UHJDWKHULQJ RI WKH QHZ PDQNLQG WR UHFHLYH

D QDPH RI SUDLVH =HSK 
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*HQHVLV  ZDV YLHZHG LQ WKH SUHFHGLQJ VHFWLRQ LQ UHODWLRQ WR WKH SURJUDP

RI WKH FLW\ RI PDQ DV UHJXODWHG E\ WKH FRPPRQ JUDFH FRYHQDQW RI *HQHVLV

II DQG DV UHSUHVHQWHG LQ WKH PLVGLUHFWHG YHQWXUH DW %DEHO *HQ 

,Q WKLV VHFWLRQ ZH ZLOO REVHUYH KRZ WKH FRPPRQ JUDFH RUGHU DV VXUYH\HG LQ

*HQHVLV  VXEVHUYHG LQ LWV LQGLUHFW ZD\ WKH SURJUDP RI UHGHPSWLRQ 7KLV

ZLOO LQYROYH RXU QRWLQJ KRZ WKH IRXUWK JHQHUDWLRQVGLYLVLRQ LQ *HQHVLV

 VNHWFKHV ZRUOG GHYHORSPHQWV LQ VXFK D ZD\ DV WR SRLQW DKHDG WR

WKH IXOILOOPHQW RI WKH 1RDKLF RUDFOH RI *HQHVLV  6LQFH RXU

SDUWLFXODU LQWHUHVW KHUH LV LQ WKH XQIROGLQJ RI WKH UHGHPSWLYH EOHVVLQJ RQ

6KHP DQG WKH FRQWLQXLQJ SUHVHQFH RI WKH FRPPXQLW\ RI WKH JRGO\ LQ WKH

LQWHULP ZRUOG ZH ZLOO DOVR EH WDNLQJ DFFRXQW RI WKH JHQHDORJLFDO KLVWRU\ RI WKH ILIWK JHQHUDWLRQVGLYLVLRQ *HQ  ZKLFK OHDGV IURP 6KHP WR

$EUDKDP

$ 1RDK·V 2UDFOH DQG *HQHVLV 

$Q LQGLFDWLRQ RI WKH SURJUDPPDWLF UROH RI 1RDK·V RUDFOH IRU WKH

FRPSRVLWLRQ RI WKH WDEOH RI QDWLRQV LV WKH SODFH LW RFFXSLHV EHWZHHQ WZR

LQWURGXFWLRQV WR WKH ODWWHU *HQHVLV  LV WKH ILUVW LQWURGXFWLRQ 7KLV

SDVVDJH QHDU WKH FORVH RI WKH WKLUG JHQHUDWLRQVGLYLVLRQ LV QRW D UHSHWLWLRQ RI WKH VWDWHPHQW FRQFHUQLQJ 1RDK·V GHVFHQGDQWV DW WKH EHJLQQLQJ RI WKDW

VHFWLRQ  FI  EXW DQ DQWLFLSDWLRQ RI WKH GHFODUDWLRQ DERXW WKH

GHVFHQGDQWV RI WKH VRQV RI 1RDK LQ *HQHVLV  WKH KHDGLQJ RI WKH IRXUWK

JHQHUDWLRQVGLYLVLRQ DQG WKH VHFRQG RI WKH WZR LQWURGXFWLRQV WR WKH

GHVFHQGDQWV RI 6KHP +DP DQG -DSKHWK *HQHVLV  VSHDNV RI WKHVH

WKUHH VRQV RI 1RDK DV WKRVH IURP ZKRP WKH ZKROH SRSXODWLRQ RI WKH

HDUWK VWHPPHG WKH WKHPH RI *HQHVLV II 1RWH DOVR WKH XVH RI WKH

VLPLODU YHUEV RI VFDWWHULQJ LQ WKLV LQWURGXFWLRQ  DQG LQ WKH FORVLQJ

VXPPDWLRQ RI *HQHVLV  FI  7UHDWPHQW RI WKH WKHPH RI WKH

RYHUVSUHDGLQJ RI WKH HDUWK E\ WKH WKUHH 1RDKLF OLQHV WKXV LQWURGXFHG IRU

WKH ILUVW WLPH LQ  GRHV QRW IROORZ DW RQFH EXW ZDLWV ZKLOH WKH RUDFOH

RI 1RDK LV LQVHUWHG  VR WKDW LW WKHQ EHFRPHV QHFHVVDU\ WR

LQWURGXFH LW D VHFRQG WLPH LQ  0HDQZKLOH *HQHVLV  VHUYHV PRUH

LPPHGLDWHO\ DV DQ LQWURGXFWLRQ WR WKH RUDFOH SDVVDJH  EHLQJ

REYLRXVO\ WDLORUHG WR WKDW DGGLWLRQDO IXQFWLRQ E\ LWV UHIHUHQFH WR +DP DV WKH

IDWKHU RI &DQDDQ $QG WKH 1RDKLF RUDFOH RI *HQHVLV  LV LGHQWLILHG

E\ LWV ORFDWLRQ WKHUH EHWZHHQ WKH WZR LQWURGXFWLRQV WR WKH WDEOH RI QDWLRQV

DV EHORQJLQJ ZLWK WKDW HWKQLFQDWLRQDO VXUYH\ 7KH RUDFOH HVWDEOLVKHV WKH
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GHVWLQLHV RI WKH WKUHH 1RDKLF EUDQFKHV DQG WKHQ WKH GHYHORSPHQW RI WKRVH

OLQHV LV WUDFHG LQ *HQHVLV II LQ VXFK D ZD\ WKDW ZH GLVFHUQ WKH HSLVRGHV

RI FXUVH DQG EOHVVLQJ SURSKHVLHG E\ 1RDK EHJLQQLQJ WR WDNH VKDSH LQ HDFK

RQH 7KLV DQWLFLSDWLRQ RI WKH IROORZLQJ IRXUWK JHQHUDWLRQVGLYLVLRQ E\

*HQHVLV  QHDU WKH FORVH RI WKH WKLUG GLYLVLRQ LV D FKDUDFWHULVWLF

LQWHUORFNLQJ WHFKQLTXH LQ WKH VWUXFWXUH RI WKH ERRN RI *HQHVLV FRPSDUH

IRU H[DPSOH WKH UHODWLRQ RI *HQ  WR WKH VHFRQG GLYLVLRQ *HQ 

WR WKH WKLUG DQG *HQ II WR WKH ILIWK

7KH IRXUWK JHQHUDWLRQVGLYLVLRQ *HQ  VWDQGV WKHQ EHWZHHQ WKH

RUDFXODU FXUVHV DQG EOHVVLQJV SURQRXQFHG E\ 1RDK DQG WKHLU IXOILOOPHQW LQ

WKH UHGHPSWLYH KLVWRU\ UHFRXQWHG LQ WKH ELEOLFDO UHFRUG IURP *HQHVLV 

RQZDUG ,W VHUYHV DV D SURSKHWLFHWKQLF JORVVDU\ IRU WKH UHVW RI 6FULSWXUH WR

ZKLFK WKH UHDGHU FDQ UHIHU DQG VR GHWHFW LQ WKH FRXUVH RI UHGHPSWLYH HYHQWV

WKH LQH[RUDEOH IXOILOOLQJ RI WKH IXWXUHVKDSLQJ ZRUG RI WKH /RUG WKURXJK

1RDK

,W LV DSSDUHQW IURP WKH RUGHU RI WKH VXUYH\ RI WKH VRQV RI 1RDK LQ *HQHVLV

 WKDW WKH LQWHUHVW GLVSOD\HG WKHUH LQ WKH FRPPRQ KLVWRU\ RI WKH QDWLRQV LV

VXERUGLQDWHG WR WKH SDUDPRXQW ELEOLFDO SXUSRVH RI WUDQVPLWWLQJ WKH KLVWRU\

RI WKH &RYHQDQW RI *UDFH 7KDW LV VKRZQ E\ WKH UHVHUYLQJ RI 6KHP·V OLQH

IRU WKH ILQDO SRVLWLRQ LQ WKH DUUDQJHPHQW YY WKH HIIHFW RI WKLV EHLQJ

WR PDNH WKH FKDSWHU OHDG XS WR WKH WKHPH RI *RG·V FRYHQDQW ZLWK 6KHP·V

GHVFHQGDQW $EUDKDP WKH WKHPH RQ ZKLFK WKH UHVW RI WKH %LEOH LV WR

FRQFHQWUDWH 7KLV GHVLJQ RI WKH DUUDQJHPHQW LV PDGH DOO WKH FOHDUHU LQ WKH

IDFW WKDW 6KHP·V OLQH LV WDNHQ XS DJDLQ IRU D VHSDUDWH DQG GLVWLQFWLYH

WUHDWPHQW LQ *HQHVLV  DIWHU WKH LQWHUYHQLQJ %DEHO HSLVRGH 

ZKLFK ZRXOG RWKHUZLVH EUHDN WKH GLUHFW FRQQHFWLRQ ZLWK WKH $EUDKDPLF

KLVWRU\ $V UHVXPHG LQ *HQHVLV  LWVHOI WKH ILIWK JHQHUDWLRQV

GLYLVLRQ RI *HQHVLV WKH WKHPH RI 6KHP·V GHVFHQGDQWV GRHV OHDG GLUHFWO\ WR

$EUDKDP ERWK LQ LWV JHQHDORJLFDO FRQWHQWV DQG LQ LWV OLWHUDU\ SRVLWLRQ FI



%\ GHDOLQJ ILUVW ZLWK WKH QDWLRQV GHULYHG IURP -DSKHWK DQG +DP *HQHVLV 

PDNHV WKHP WKH EDFNJURXQG VHWWLQJ IRU WKH FHQWUDO GUDPD RI VDOYDWLRQ WR

XQIROG LQ WKH OLQH RI 6KHP(EHU$EUDKDP $V IRU WKH UHODWLYH RUGHU RI

-DSKHWK DQG +DP -DSKHWK·V VHQLRULW\ FRXOG DFFRXQW IRU KLV SULRULW\ %XW

SHUKDSV WKLV RUGHU ZDV GLFWDWHG E\ WKH GHVLUH WR SURFHHG IURP ZKDW ZDV

FKURQRORJLFDOO\ WKH PRVW GLVWDQW SRLQW WR WKH QHDUHVW LQ WHUPV RI WKH

IXOILOOPHQW RI WKH FXUVH DQG EOHVVLQJV RI WKH 1RDKLF RUDFOH 6XFK LV LQ DQ\
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FDVH WKH RUGHU ZH KDYH 7KH FKDSWHU VWDUWV ZLWK GHYHORSPHQWV LQ -DSKHWK·V

OLQH SUHSDUDWRU\ WR WKH PRUH UHPRWH SURVSHFW RI KLV UHFHLYLQJ KLV EOHVVLQJ LQ

WKH QHZ FRYHQDQW DJH ,W WKHQ PRYHV WR +DP·V OLQH ZLWK WKH DQWLFLSDWHG

FXUVH RQ &DQDDQ LQ WKH LQWHUPHGLDWH ROG FRYHQDQW HSLVRGH RI WKH ,VUDHOLWH

FRQTXHVW DQG VR DSSURDFKHV WKH FOLPDFWLF VXEMHFW RI 6KHP·V OLQH ZLWK LWV

SURPLVHG EOHVVLQJ VRRQ WR EH DWWDLQHG LQ WKH HVWDEOLVKPHQW RI WKH FRYHQDQW

ZLWK $EUDKDP

% 7KH 6RQV RI -DSKHWK

6LJQLILFDQW LQ WKH VHFWLRQ RI ´WKH VRQV RI -DSKHWKµ  LV WKH OLVWLQJ RI SHRSOHV ZKR RFFXSLHG WKH DUHD RI $VLD 0LQRU DQG VRXWKHDVWHUQ (XURSH LQWR

ZKLFK WKH PLVVLRQ RI WKH DSRVWROLF PLQLVWU\ RI WKH QHZ FRYHQDQW DGYDQFHG

ZKHQ WKH /RUG RSHQHG WKH FRYHQDQW WHQW RI 6KHP IRU WKH HQWUDQFH RI WKH

*HQWLOHV $QG WKH ´FRDVWODQGVLVODQGV RI WKH QDWLRQVµ PHQWLRQHG LQ YHUVH 

UHDSSHDU LQ ODWHU SURSKHF\ RI WKH RXWUHDFK RI WKH PHVVLDQLF VDOYDWLRQ

HVSHFLDOO\ LQ WKH ZULWLQJV RI ,VDLDK ZKR SLFWXUHV WKHVH GLVWDQW FRDVWV DV

ZDLWLQJ IRU WKH /RUG·V GHOLYHUDQFH DV EHLQJ DGGUHVVHG E\ WKH 6HUYDQW RI WKH

/RUG DQG KDYLQJ *RG·V JORU\ PDGH NQRZQ WR WKHP ,VD   

    FI 3V  5HDG LQ WKLV OLJKW WKH FHQWULIXJDO

SRZHU VHHQ DW ZRUN LQ *HQHVLV  GLVSHUVLQJ WKH -DSKHWKLWHV WR WKHLU GLVWDQW

VKRUHV ZDV SUHSDULQJ WKH VLWXDWLRQ WR ZKLFK *RG ZDV JRLQJ WR UHVSRQG LQ

WKH QHZ FRYHQDQW ZLWK DQRWKHU FHQWULIXJDO PRYHPHQW WKLV RQH RQ WKH SDUW

RI WKH FKXUFK RI WKH 6HUYDQW WKH OLJKW RI WKH *HQWLOHV VHQW RXW E\ JUHDW

FRPPLVVLRQ DQG WKUXVW RXW E\ SHUVHFXWLRQV SUHDFKLQJ WKH *RVSHO DQG

JDWKHULQJ WKH GLVSHUVHG IURP WKH HQGV RI WKH HDUWK WR WKHLU QHZ KHDYHQO\

KRPHIRFXV LQ &KULVW

& 7KH 6RQV RI +DP

7KH OLVW RI WKH SHRSOHV RI &DQDDQ LQ WKH ´VRQV RI +DPµ VHFWLRQ *HQ 

 FRQWDLQV LQWLPDWLRQV RI WKH HYHQWXDO IXOILOOPHQW RI 1RDK·V FXUVH RQ

+DP&DQDDQ WKH GLVSRVVHVVLRQ RI WKH &DQDDQLWHV E\ ,VUDHO )RU WKLV OLVW

YY LV GLVWLQFWO\ HYRFDWLYH RI ODWHU OLVWV RI WKH VDPH JURXSV ZLWK VRPH

DGGLWLRQV RU RPLVVLRQV LQ ZKLFK WKH\ DUH GHVFULEHG DV REMHFWV RI *RG·V

MXGJPHQW WKURXJK ,VUDHOLWH FRQTXHVW *HQ  ([RG  

 'HXW   -RVK   7KH HDUOLHU OLVWV LQ WKLV VHULHV

WKRVH LQ *HQHVLV DQG ([RGXV UHIHU WR WKHVH SHRSOHV DV HOHPHQWV LQ WKH

ODQG SURPLVHG WR $EUDKDP $OUHDG\ LPSOLFLW LQ WKDW SURPLVH LV WKH

LQHYLWDEOH GLVORGJPHQW RI WKH SUHYLRXV RFFXSDQWV WR PDNH URRP IRU *RG·V
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HOHFW QDWLRQ 7KLV MXGJPHQW RQ WKH &DQDDQLWHV EHFRPHV PRUH H[SOLFLW LQ WKH

ODVW OLVW LQ ([RGXV  DQG LV WKH GRPLQDQW QRWH LQ DOO WKH VXEVHTXHQW

OLVWV LQ 'HXWHURQRP\ DQG -RVKXD

)XUWKHU FHUWDLQ QRQ&DQDDQLWH JURXSV DUH PHQWLRQHG LQ WKH +DPLWLF VHFWLRQ

ZKLFK SURYHG WR EH DQWDJRQLVWV RI ,VUDHO DQG LQFXUUHG GLYLQH ZUDWK DQG

FXUVH IRU WKLV KRVWLOLW\ WR WKH FRYHQDQW SHRSOH (J\SW 0L]UDLP Y IRU LWV

RSSUHVVLRQ RI ,VUDHO VXIIHUHG DOO WKH DIIOLFWLRQ DQG KXPLOLDWLRQ WKDW DWWHQGHG

,VUDHO·V YLFWRULRXV H[RGXV FI 3V  %DE\ORQLD DQG $VV\ULD YY

DXWKRUV RI ,VUDHO·V FDSWLYLW\ ODWHU UHFHLYHG *RG·V UHWULEXWLRQ

7KH

3KLOLVWLQHV Y DIWHU SURORQJHG HQPLW\ DJDLQVW ,VUDHO ZHUH VXEMXJDWHG

$QG WKH FLWLHV RI WKH SODLQ Y ZHUH WR EHFRPH D FODVVLF H[DPSOH RI *RG·V

GHYDVWDWLQJ RYHUWKURZ RI WKH XQJRGO\

6RPHWKLQJ HOVH HPHUJHV IURP WKH +DPLWLF VHFWLRQ ZKHQ ZH VWHS EDFN IURP

WKH GHWDLOV WR FDWFK WKH ELJJHU SLFWXUH 7ZR JUHDW ZRUOG FHQWHUV DSSHDU

%DEHO DQG -HUXVDOHP WKH ULYDO IRFXVFLWLHV DIWHUZDUGV KLJKOLJKWHG LQ *HQHVLV

 DQG II UHVSHFWLYHO\ %DEHO LQ WKH ODQG RI 6KLQDU LV WKH FHQWHU RI

DWWHQWLRQ LQ WKH ILUVW SDUW RI WKLV VHFWLRQ YY $QG WKH VHFRQG SDUW YY

 GHOLQHDWHV WKH SURPLVHG ODQG RI &DQDDQ ZLWK D KLQW RI -HUXVDOHP LQ

LWV PLGVW $V REVHUYHG DERYH WKH OLVW RI &DQDDQLWH SHRSOHV LQ YHUVHV 

IRUHVKDGRZV WKH WDUJHWOLVWV RI WKH &RQTXHVW EXW DW WKH VDPH WLPH LW

SURSKHWLFDOO\ GHILQHV WKH H[WHQW DQG ERXQGDULHV RI WKH ODQG GHVWLQHG WR

EHFRPH WKH SURPLVHG ODQG RI WKH $EUDKDPLF &RYHQDQW IRU WKH EOHVVLQJ RI 6KHP·V SHRSOH ,VUDHO ZDV WR EH WKH FRUROODU\ RI WKH FXUVH RI &DQDDQ ,Q

YHUVH  WKH WHUPLQRORJ\ LV H[SOLFLWO\ WKDW RI WUDFLQJ ERXQGDULHV 7KH

QRUWKHUQ ERXQGDU\ RI &DQDDQ LV GUDZQ WR +DPDWK RQ WKH QRUWKHDVW HGJH

FI 1XP   7KHQ WKH ERUGHU RI WKH ODQG RQ WKH ZHVW LV

IROORZHG IURP WKH QRUWKHUQ VWDUWLQJ SRLQW WR WKH VRXWKZHVWHUQ OLPLW DQG

WKHQFH DFURVV WR WKH VRXWKHDVWHUQ FRUQHU 9LHZHG LQ WKH WRWDO SHUVSHFWLYH RI

*HQHVLV  WKLV DUHD OLHV DW WKH FHQWHU RI WKH ZRUOGPDS ZKHUH WKHUH LV DQ

RYHUODSSLQJ SUHVHQFH RI UHSUHVHQWDWLYHV RI DOO WKUHH RI WKH 1RDKLF OLQHV

$QG DPRQJ WKH SHRSOHV ZLWKLQ WKH ERXQGV RI WKLV FHQWUDO ODQG WKH -HEXVLWHV

DUH SURPLQHQWO\ OLVWHG Y 7KH\ ZHUH WKH LQKDELWDQWV RI -HUXVDOHP

EHIRUH LWV FRQTXHVW E\ 'DYLG ,QGHHG -HEXV ZDV DQ HDUOLHU QDPH RI WKDW FLW\

-XGJ   &KURQ  7KHUH DW -HEXV-HUXVDOHP WKH /RUG ZDV WR

HVWDEOLVK KLV W\SRORJLFDO IRFXVFLW\ WKH UHGHPSWLYH UHVWRUDWLRQ RI (GHQ·V

FRVPLF PRXQWDLQ RYHU DJDLQVW %DEHO DQG LWV DQWLFKULVW DVSLUDWLRQV WR EH WKH

FHQWHU RI WKH HDUWK 6R LW LV WKHQ WKDW LQ WKLV FHQWUDO +DPLWLF VHFWLRQ RI

*HQHVLV  WZR ULYDO FRVPLF FLWLHV VWDQG IRUWK FRQVSLFXRXVO\ WKH
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UHSUHVHQWDWLYH V\PEROV RI WKH JUHDW HQPLW\ WKDW LV WKH VXEMHFW RI ELEOLFDO

KLVWRULRJUDSK\

' 7KH 6RQV RI 6KHP

 6KHP DQG WKH 6RQV RI (EHU

,Q DQ LQWURGXFWLRQ WR WKH KHDGLQJ IRUPXOD ´WKH VRQV RI 6KHPµ ZKLFK

VWDQGV DW WKH EHJLQQLQJ RI WKH VHFWLRQ RQ WKH WKLUG 1RDKLF OLQH  FI

YY 6KHP LV LGHQWLILHG DV ´WKH IDWKHU RI DOO WKH VRQV RI (EHUµ Y

7KLV DQWLFLSDWHV WKH GLYLVLRQ WKDW ZDV WR RFFXU DPRQJ WKH (EHULWHV LH

+HEUHZV D GLYLVLRQ RI D PRUH IXQGDPHQWDOO\ LPSRUWDQW NLQG IURP WKH

ELEOLFDO SHUVSHFWLYH WKDQ WKRVH HWKQLF QDWLRQDO JHRJUDSKLF DQG OLQJXLVWLF

GLIIHUHQFHV DPRQJ PHQ QRWHG LQ WKH *HQHVLV  FRQWH[W $ GLYLQH FKRLFH

ZDV WR EH PDGH EHWZHHQ (EHU·V WZR VRQV 3HOHJ DQG -RNWDQ Y PDNLQJ

3HOHJ WKH HOHFW OLQH ZKLFK ZDV WR OHDG WR $EUDKDP DQG ,VUDHO DQG 0HVVLDK

6R VLJQLILFDQW LV WKLV ELIXUFDWLRQ RI WKH GHVFHQGDQWV RI (EHU DQG LQ

SDUWLFXODU WKH HVWDEOLVKPHQW RI WKH FRPPXQLW\ RI UHGHPSWLYH HOHFWLRQ WKDW

WKH WZR (EHULWH OLQHV WKXV GLVWLQJXLVKHG IURP HDFK RWKHU DUH QRW WUDFHG

ZLWKLQ WKH VDPH JHQHDORJLFDO OLVW 7KH *HQHVLV  OLVW FRQWLQXHV ZLWK RQO\

WKH (EHULWHV RI WKH GLYHUJHQW OLQH RI -RNWDQ YYII 7UHDWPHQW RI WKH

FRYHQDQW OLQH RI 6KHP(EHU WKURXJK 3HOHJ LV UHVHUYHG IRU LWV RZQ VHSDUDWH

JHQHDORJ\ LQ *HQHVLV  FI HVS YYII

7KH LQWURGXFWLRQ DW *HQHVLV  LGHQWLI\LQJ 6KHP DV IDWKHU RI DOO WKH

(EHULWHV SUHSDUHV WKHQ QRW RQO\ IRU WKH LPPHGLDWHO\ IROORZLQJ DFFRXQW RI

6KHP·V OLQH EXW IRU KLV VSHFLDO FRYHQDQWDO JHQHDORJ\ LQ  7KH ILUVW

RI WKHVH SDVVDJHV  SDUWDNHV RI WKH FKDUDFWHU RI *HQHVLV  DV D

ZKROH ZKLFK LV WR GHSLFW WKH VSUHDGLQJ RXW RI WKH PDMRU OLQHV RI PDQNLQG

DQG VR WR GLVSOD\ WKH ZRUOGZLGH QHWZRUN RI SHRSOHV DQG FRQILJXUDWLRQ RI

QDWLRQV 7KH JHQHDORJ\ RI 6KHP LQ  GRHV WKH RSSRVLWH QDUURZLQJ

WKH IRFXV IURP WKH XQLYHUVDO WR WKH SDUWLFXODU HOHFW OLQH 7KH VHTXHQFH IURP

*HQHVLV  DQ DFFRXQW RI WKH QRQHOHFW EUDQFK DQG ZRUOG DW ODUJH WR

*HQHVLV  D UHFRUG RI WKH FRYHQDQW IDPLO\ H[HPSOLILHV WKH UHJXODU

SDWWHUQ IRU WKH GLVSRVLWLRQ RI WKH GLYHUJHQW DQG SULQFLSDO OLQHV WKURXJKRXW

WKH ERRN RI *HQHVLV

 3HOHJ

7KH JUHDW GLYLVLRQ UHVXOWLQJ IURP WKH FRYHQDQWDO HOHFWLRQ ZKLFK LV VR

KHDYLO\ XQGHUVFRUHG E\ WKH OLWHUDU\ VWUXFWXUH ZLWK LWV GRXEOH JHQHDORJ\ RI

6KHP DQG WKH DQWLFLSDWRU\ QRWLFH RI *HQHVLV  LV SUREDEO\ ZKDW LV LQ
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YLHZ LQ WKH VWDWHPHQW DERXW 3HOHJ LQ *HQHVLV  DW WKH IRUNLQJ RI WKH

JHQHDORJLFDO ZD\ ´7KH QDPH RI WKH RQH ZDV 3HOHJ IRU LQ KLV GD\V ZDV WKH

HDUWK GLYLGHG  QLSOHJDKµ )DYRULQJ WKLV LQWHUSUHWDWLRQ LV WKH LPPHGLDWH

VHWWLQJ 7KH VWDWHPHQW LV HPEHGGHG LQ WKH WH[W MXVW DIWHU WKH GHFODUDWLRQ

WKDW (EHU KDG WZR VRQV ZLWK WKH QDPH RI 3HOHJ EHIRUH LW DQG WKH QDPH RI

-RNWDQ DIWHU LW VR WKDW LW GLYLGHV WKH WZR 5HODWHG WR WKH YHUE  SOJ ´GLYLGHµ LV

WKH QRXQ  SHOXJJDK XVHG IRU IDPLO\ VXEGLYLVLRQV  &KURQ  FI  &KURQ

 2Q WKH XVH RI ´HDUWKµ IRU HDUWK·V SRSXODWLRQ FRPSDUH *HQHVLV 

2WKHUZLVH LQWHUSUHWHG *HQHVLV F UHIHUV WR WKH %DEHO HSLVRGH ,I WKH

YHUE  SOJ  KDG EHHQ XVHG LQ *HQHVLV  WKH FDVH ZRXOG EH VWURQJHU

WKRXJK  SOJ  LV SRVVLEO\ XVHG LQ 3VDOP  LQ DOOXVLRQ WR WKDW HYHQW 2Q

WKLV YLHZ LW ZRXOG VHHP QHFHVVDU\ WR DVVXPH D SHUVRQDO LQYROYHPHQW RI

3HOHJ·V IDPLO\ DW OHDVW LI QRW RI 3HOHJ KLPVHOI LQ WKH %DEHO HYHQW :DV KH

WKHQ D NLQJ" 7KH H[SUHVVLRQ ĹQ KLV GD\Vµ LV QRUPDOO\ XVHG IRU WKH UHLJQ RI NLQJV RU WKH WHQXUH RI SURSKHWV $OVR WKH GHVFHQGDQWV RI 6KHP SRSXODWHG

WKH 0HVRSRWDPLDQ DUHD DQG RQH WKHRU\ UHJDUGLQJ WKH QDPH $USDFKVKDG WKH

EUDQFK RI 6KHP IURP ZKLFK (EHU FDPH LGHQWLILHV WKH ODVW SDUW RI LW ZLWK WKH

QDPH RI WKH &KDOGHDQV <HW DQRWKHU LQWHUSUHWDWLRQ RI WKH H[SODQDWLRQ RI 3HOHJ·V QDPH LV WKDW LW UHIHUV WR WKH GLYLGLQJ RI WKH ODQG E\ LUULJDWLRQ FDQDOV

D PHDQLQJ RI WKH QRXQ  SHOHJ *HQHVLV F ZRXOG WKHQ EH DQ DHWLRORJLFDO

FRPPHQW DWWULEXWLQJ WR 3HOHJ·V GD\V WKH GHYHORSPHQW RI WKLV NLQG RI

FXOWLYDWLRQ $W WKH VDPH WLPH LW ZRXOG QRWH D GLYLGLQJ RI WKH (EHULWHV LQWR D

PRUH VHGHQWDU\ EUDQFK 3HOHJ DQG D PRUH QRPDGLF JURXS -RNWDQ

2Q WKH LQWHUSUHWDWLRQ SUHIHUUHG DERYH *HQHVLV  UHVXPHV WKH VHULHV RI

QRPHQRPHQ ZRUGSOD\V RI 1RDK·V RUDFOH D GHYLFH WKDW KHLJKWHQV WKH

SURSKHWLF FDVW RI WKHVH LQWLPDWLRQV RI WKH IXWXUH FRXUVH RI *RG·V

UHGHPSWLYH SURJUDP ,QGHHG *HQHVLV  UHVXPHV WKH YHU\ WKHPH RI

1RDK·V FRYHQDQW EOHVVLQJ RQ 6KHP  PDUNLQJ WKH QDUURZLQJ GRZQ RI

WKH HOHFW FKDQQHO RI 6KHP(EHU FI  WR 3HOHJ IURP ZKRP $EUDKDP

ZRXOG GHVFHQG 7KLV QDUURZLQJ SURFHVV FRQWLQXHV WR EH D EDVLF WKHPH LQ

WKH SDWULDUFKDO QDUUDWLYHV ZKHUH D SURPLQHQW SODFH LV JLYHQ WR WKH VLPLODU

GLYLVLRQ WKDW RFFXUUHG DPRQJ WKH RIIVSULQJ RI $EUDKDP DQG WKHQ EHWZHHQ

WKH WZLQ VRQV RI ,VDDF ,Q WKHVH LQVWDQFHV WRR DV LQ WKH FDVH RI -RNWDQ LQ

*HQHVLV II WKH QRQHOHFW OLQHV RI ,VKPDHO WKH VRQV RI .HWXUDK DQG

(VDX PRYHG DZD\ IURP WKH HOHFW FRPPXQLW\ RI ,VDDF DQG -DFRE DQG

PHUJHG EDFN LQWR WKH GLYHUJHQW OLQHV WUDFHG LQ *HQHVLV  FI HJ *HQ

  DQG  SDUWLFXODUO\ +DYLODK 6KHED DQG 'HGDQ

3HOHJ·V QDPH DV H[SODLQHG LQ *HQHVLV  FHOHEUDWHG D VWHS LQ WKDW
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HOHFWLYH SURFHVV OHDGLQJ WR *RG·V FKRLFH RI -DFRE DV WKH ORW RI KLV

LQKHULWDQFH 7KLV LV WKH WKHRORJLFDO PRWLI WKDW 0RVHV LQ ODWHU UHWURVSHFW

'HXW  VLQJOHG RXW DV WKH SDUDPRXQW SRLQW RI WKH KLVWRULFDO

GHYHORSPHQWV RI *HQHVLV 

:H VKDOO UHWXUQ WR H[DPLQH WKLV

'HXWHURQRPLF SDVVDJH PRUH FORVHO\ DW WKH HQG RI WKLV FKDSWHU

 7KH +HEUHZV

6KHP ZDV WKH IDWKHU RI DOO WKH +HEUHZV  DQG 1RDK·V FRYHQDQW

EOHVVLQJ RQ 6KHP  ZDV WR EH IXOILOOHG LQ 6KHP·V GHVFHQGDQW $EUDKDP

$W DQ DSSURSULDWH SRLQW HDUO\ LQ WKH DFFRXQW RI *RG·V FRYHQDQW GHDOLQJV

ZLWK KLP $EUDKDP LV LGHQWLILHG DV D +HEUHZ *HQ  &OHDUO\ WKH

SRLQW LV WR FDOO DWWHQWLRQ WR $EUDKDP·V UHODWLRQVKLS WKURXJK (EHU WR 6KHP

DQG VR WR WLH WKH $EUDKDPLF KLVWRU\ WR WKH SUHFHGLQJ UHGHPSWLYH KLVWRU\ DQG

SDUWLFXODUO\ WR LGHQWLI\ LW DV WKH IXOILOOPHQW RI 1RDK·V GR[RORJLFDO EOHVVLQJ

RQ 6KHP ,Q RXU DQDO\VLV RI *HQHVLV  ZH QRWHG WKDW VRRQ DIWHU

LGHQWLI\LQJ $EUDKDP DV D +HEUHZ WKH QDUUDWLYH UHODWHV KRZ 0HOFKL]HGHN

DSSOLHG WKDW RUDFXODU ZRUG RI 1RDK WR $EUDKDP LQ D SURQRXQFHPHQW WKDW

ZDV LWVHOI DQRWKHU GR[RORJ\EHQHGLFWLRQ *HQ 

:KLOH WKH

LGHQWLILFDWLRQ RI $EUDKDP DV D +HEUHZ LV FHUWDLQO\ D VWDWHPHQW DERXW KLV

HWKQLF OLQHDJH LQ WKH *HQHVLV FRQWH[W WKLV (EHU6KHP FRQQHFWLRQ RI

$EUDKDP LV LQWHQGHG WR VLJQLI\ WKH HOHFWLRQ RI KLV IDPLO\ WR EHFRPH WKH

FRYHQDQW FRPPXQLW\ WKDW ERUH WKH QDPH RI *RG WKH GHVWLQ\ 1RDK GUHZ

IURP WKH QDPH 6KHP1DPH 7R EH ´WKH +HEUHZµ PHDQW WKDW $EUDKDP·V

IDPLO\ ZDV WR EHFRPH WKH QDWLRQ RI *RG·V KHULWDJH WKH KRO\ WKHRFUDWLF

NLQJGRP VHSDUDWHG IURP WKH FRPPRQ NLQJGRPV RI WKH GLYHUJHQW OLQHV RI

*HQHVLV  ,W PHDQW WKH\ ZHUH DSSRLQWHG WR UHFHLYH WKH SURPLVHG NLQJGRP

GRPDLQ E\ DFWLQJ DV WKH DJHQWV RI WKH /RUG WR VXEMXJDWH WKH &DQDDQLWHV ,W

PHDQW WKDW WKH $EUDKDPLF +HEUHZV ZHUH WR H[HFXWH 1RDK·V FXUVH RQ

+DP&DQDDQ 7KH *HQHVLV  FRQWH[W ZDV WKHUHIRUH DQ DSSURSULDWH SODFH

WR QRWH WKDW $EUDKDP ZDV D +HEUHZ IRU LQ LW $EUDKDP LV IRXQG HQJDJHG DV

D PLOLWDU\ FRPPDQGHU LQIOLFWLQJ D GHIHDW RQ WKH IRUFHV UHSUHVHQWDWLYH RI WKH

ZRUOGSRZHUV DV KH DFWV WR SURWHFW WKH LQWHUHVWV RI WKH FRYHQDQW FRPPXQLW\

LQ WKH ODQG RI &DQDDQ

7KH DFFRPSOLVKPHQW RI VDOYDWLRQ LW DSSHDUV LV QRW VLPSO\ D PDWWHU RI WKH

ZLQQLQJ RI KHDUWV ,W KDV EHHQ IURP *HQHVLV  RQZDUG D ZDUIDUH

DJDLQVW WKH GHYLO DQG DOO KLV HYLO KRVWV RQ HDUWK DQG LQ KHDYHQ ,W LV

WKHUHIRUH D PDWWHU RI HQJDJLQJ LQ MXGLFLDO RUGHDOV DQG ZLQQLQJ EDWWOHV

6DOYDWLRQ KLVWRU\ IHDWXUHV WKH GHVWUR\LQJ RI WKH XQJRGO\ ZRUOG LQ WKH IORRG

DQG 3KDUDRK·V DUP\ LQ WKH VHD $W WKH KHDUW RI LW LV -RVKXD·V FRQTXHULQJ RI 286  

&DQDDQ DQG -HVXV· VOD\LQJ RI WKH 6DWDQ6HUSHQW 2QO\ DV WKH VHTXHO WR WKH

H[HFXWLRQ RI WKH UHGHPSWLYH MXGJPHQWFXUVH GR WKH VDLQWV HQWHU XSRQ WKH

LQKHULWDQFH RI -HUXVDOHP RU 1HZ -HUXVDOHP $QG WR EH WKH LQVWUXPHQWV RI

*RG LQ VXFK MXGJPHQWV LV ZKDW LW ZDV JRLQJ WR PHDQ IRU WKH $EUDKDPLWHV WR

EH +HEUHZV WKH SHRSOH RI EOHVVHG 6KHP LQ WKH ODQG RI DFFXUVHG &DQDDQ

7KDW WRR LV WKH PLQLVWU\ WKDW PXVW DW ODVW EH SHUIRUPHG E\ DOO ZKR DUH WKH

VSLULWXDO VHHG RI $EUDKDP OLYLQJ LQ D ZRUOG WKDW NQRZV QRW *RG DQG WR

ZKLFK WKH /RUG -HVXV ZLOO UHWXUQ LQ IODPLQJ ILUH UHQGHULQJ YHQJHDQFH WR

WKHP WKDW REH\ QRW WKH JRVSHO  7KHVV 

$Q DQWLSDWK\ WR WKLV FRQVXPLQJ KROLQHVV LQVHSDUDEOH IURP JHQXLQHO\ ELEOLFDO

UHOLJLRQ DFFRXQWV LQ QR VPDOO PHDVXUH IRU FHUWDLQ FXUUHQW VRFLRORJLFDO

UHFRQVWUXFWLRQV RI ,VUDHOLWH KLVWRU\ ZKLFK UHSODFH WKH SULPD IDFLH

UHSUHVHQWDWLRQV RI WKH 2OG 7HVWDPHQW FRQFHUQLQJ WKH UHODWLRQ RI WKH

,VUDHOLWH +HEUHZV WR &DQDDQ ZLWK VRPHWKLQJ TXLWH WKH RSSRVLWH :KDW WKH

6FULSWXUHV SUHVHQW DV D PRYHPHQW RI ,VUDHOLWH FRQTXHVW IURP ZLWKRXW LV

PDGH RXW WR EH EDVLFDOO\ D &DQDDQLWH SHDVDQWV· UHYROW IURP ZLWKLQ DJDLQVW

WKH RSSUHVVLYH KLHUDUFKLFDO RUJDQL]DWLRQ RI WKH FLW\VWDWHV 7R WKH H[WHQW

VXFK DSSURDFKHV PD\ UHFRJQL]H WKDW WKH HPHUJHQW QDWLRQ ,VUDHO LQFOXGHG DV

RQH FRPSRQHQW VRPH <DKZHKZRUVKLSSHUV IURP RXWVLGH WKDW GRHV QRW

HVVHQWLDOO\ DOWHU WKHLU LQWHUSUHWDWLRQ RI WKH PRYHPHQW DV SULPDULO\ D VRFLR

HFRQRPLF HQWHUSULVH ZLWK HJDOLWDULDQ LGHDOV

,QGHHG LQVRIDU DV WKH

FRYHQDQWDO IDLWK RI <DKZHK ILJXUHV LQ WKHVH UHFRQVWUXFWLRQV LW JHWV

VXEPHUJHG LQ RU LV UHGXFHG RXWULJKW WR WKLV LGHRORJ\ RI SROLWLFDO OLEHUDWLRQ

6XEVWLWXWLRQ RI WKH WHPSRUDO FDXVHV RI FRPPRQ JUDFH VRFLDOSROLWLFDO

FRQFHUQV IRU WKH DEVROXWHO\ GLVWLQFWLYH SXUSRVH DQG SURJUDP RI HWHUQDO

VDOYDWLRQ LV WKHRORJLFDO FRQIXVLRQ DW D PRVW IXQGDPHQWDO OHYHO 5HGHPSWLYH

HOHFWLRQ·V XOWLPDWH DOLJQPHQW RI VDYHG YHUVXV ORVW FXWV DFURVV WKH OLQHV RI GLVWLQFWLRQ EHWZHHQ SHDVDQWV DQG NLQJV ZLWK SHUIHFW LQGLIIHUHQFH WR DOO VXFK

VRFLRHFRQRPLF SDUWLVDQVKLS *RG·V VDYLQJ JUDFH LV QR UHVSHFWHU RI

SHUVRQV ULFK RU SRRU 1HLWKHU LV KLV KRO\ MXGJPHQW 7R LGHQWLI\ WKH

UHGHPSWLYH NLQJGRP RI WKH *RG RI WKH +HEUHZV ZLWK WKH FRPPRQ FDXVHV

RI WKH FLW\ RI PDQ LV D SURIDQLQJ RI WKH KRO\ D SURVWLWXWLRQ RI WKH JRVSHO D

GLDEROLFDO UHSXGLDWLRQ RI WKH DWRQHPHQW DFFRPSOLVKHG E\ -HVXV &KULVW

,GHQWLI\LQJ WKH ELEOLFDO +HEUHZV UHTXLUHV WDNLQJ QRWH RI FHUWDLQ H[WUDELEOLFDO

GDWD WKDW KDYH ILJXUHG VLJQLILFDQWO\ LQ VWXGLHV RI WKH RULJLQ RI ,VUDHO DQG RI

<DKZHK ZRUVKLS LQFOXGLQJ WKH UHFRQVWUXFWLRQV FULWLFL]HG DERYH $V

DWWHVWHG LQ WKH $PDUQD OHWWHUV RQH JURXS DFWLYH LQ &DQDDQ ZKHQ WKH

,VUDHOLWHV ZHUH VROLGLI\LQJ WKHLU KROG RQ WKH WHUULWRU\ ZDV WKH +DELUX RU
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¶$SLUX ZKRVH SUHVHQFH LV GRFXPHQWHG DOO RYHU WKH 1HDU (DVW IRU PDQ\

FHQWXULHV SULRU WR WKH &RQTXHVW 7KHLU UROH LQ &DQDDQ ZDV WKDW RI

PHUFHQDU\ VROGLHUV SUREDEO\ GLVSDWFKHG IURP 6\ULDQ FHQWHUV 7KHVH +DELUX

DUH KRZHYHU RIWHQ LQWHUSUHWHG DV D VRFLDOO\ GLVDGYDQWDJHG FODVV DQG DV VXFK

WKH\ KDYH EHHQ ILWWHG LQWR WKH SHDVDQWV· UHYROW K\SRWKHVLV RI WKH RULJLQ RI

,VUDHO EHLQJ HTXDWHG ZLWK WKH +HEUHZV RI WKH ELEOLFDO QDUUDWLYHV %XW LW LV

FHUWDLQO\ PLVWDNHQ WR LGHQWLI\ WKH +DELUX RI WKH $PDUQD OHWWHUV ZLWK WKH

$EUDKDPLF +HEUHZV OHG E\ -RVKXD ZKDWHYHU WKH SRVVLELOLWLHV PLJKW EH RI D

PRUH JHQHUDO LGHQWLILFDWLRQ RI WKH +DELUX DV +HEUHZV LQ WKH EURDGHU VHQVH

RI GHVFHQGDQWV RI WKH (EHU RI *HQHVLV  2QH LQWHUHVWLQJ IDFW RI SRVVLEOH

UHOHYDQFH LV WKDW D NLQJ (EUXP UXOHG DW (EOD LQ 6\ULD DW F %&

)RU WKHLU SDUW WKH UDGLFDO UHFRQVWUXFWLRQLVWV GLVFRXQW WKH KLVWRULFDO YDOXH RI WKH HWKQLF FRQQHFWLRQV RXWOLQHG LQ *HQHVLV  3URFHHGLQJ IURP WKHLU

FRQMHFWXUHG +HEUHZ+DELUX HTXDWLRQ WKH\ FRQFOXGH WKDW WKH WZHOYHWULEH

RUJDQL]DWLRQ RI ,VUDHOLWH +HEUHZV ZDV QRW DQ HVVHQWLDOO\ JHQHDORJLFDO

VWUXFWXUH EXW D FRQJORPHUDWH RI HWKQLFDOO\ GLYHUVH SHRSOHV ZKR VKDUHG D

FRPPRQ VRFLRHFRQRPLF JULHYDQFH DQG FRQIHGHUDWHG WR DFKLHYH FHUWDLQ

SROLWLFDO JRDOV WUDGLWLRQV RI WKH <DKZHK FXOW EHLQJ LQ VRPH IDVKLRQ LQYROYHG

LQ WKHLU SROLWLFDO SDFW ,I KRZHYHU RQH LV SUHSDUHG WR DFFHSW WKH REYLRXV

LQWHQW RI WKH GDWD LQ *HQHVLV  WKH +HEUHZ LGHQWLW\ RI $EUDKDP DQG KLV

GHVFHQGDQWV PDUNV WKHP HWKQLFDOO\ DQG FRYHQDQWDOO\ HWKQLFDOO\ DV

GHVFHQGHG IURP (EHU DQG FRYHQDQWDOO\ DV WKH SHRSOH RI *RG·V UHGHPSWLYH

HOHFWLRQ $EUDKDP·V +HEUHZ GHVFHQW VLJQDOL]HV WKH GHVWLQ\ RI KLV VHHG WR EH

D UR\DO SULHVWKRRG WR FRQTXHU &DQDDQ DQG HVWDEOLVK WKHUH QRW DQ HJDOLWDULDQ

FRPPXQH LQ WKH QDPH RI KXPDQLW\ EXW WKH KRO\ NLQJGRP RI *RG 7KH

UHFRQVWUXFWLRQLVWV DUH GLVFRQFHUWHG E\ WKH IDFW WKDW WKHLU VXSSRVHG

HJDOLWDULDQ DQWLPRQDUFKLFDO DFWLYLVWV VR VRRQ UHYHUWHG WR D PRQDUFKLFDO

JRYHUQPHQW IRU WKHPVHOYHV $V D PDWWHU RI IDFW WKH ULVH RI WKH 'DYLGLF

PRQDUFK\ ZDV DOWRJHWKHU DSSURSULDWH LQ WKH QDWLRQ ZKLFK ZDV DFWXDOO\

GHVLJQHG RI *RG IURP WKH RXWVHW WR EH D SURWRW\SDO V\PERO RI WKH HWHUQDO

NLQJGRP DQG DEVROXWH VRYHUHLJQW\ RI WKH UR\DO &KULVW

( &RYHQDQW &RPPXQLW\ )URP 6KHP WR $EUDKDP

*HQHVLV  KDV WKH VDPH EDVLF SDWWHUQ DV *HQHVLV  D IRUPDO

LQGLFDWLRQ WKDW LW LV UHVXPLQJ WKH WKHPH RI WKH FRYHQDQW FRPPXQLW\ ZKRVH

JHQHDORJ\ LW LQ IDFW FDUULHV IRUZDUG IURP 6KHP VRQ RI 1RDK ZKHUH *HQHVLV

 FRQFOXGHG WR $EUDKDP VRQ RI 7HUDK *RG·V IDLWKIXOQHVV LQ SUHVHUYLQJ

WKH FRYHQDQW FRPPXQLW\ WKURXJK WKH SUHGLOXYLDQ ZRUOG ZDV LQ HYLGHQFH
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DJDLQ DIWHU WKH )ORRG ,Q VSLWH RI PDQNLQG·V EHQW WR DSRVWDV\ EHWUD\HG DW

%DEHO D FRPPXQLW\ RI IDLWK ZDV EHLQJ SHUSHWXDWHG LQ WKH HDUWK DQG WKH

KLVWRU\ RI WKH RUDFXODU SURPLVH RI WKH FRYHQDQW ZDV SURFHHGLQJ XQIDLOLQJO\

IURP 6KHP UHFLSLHQW RI WKH EOHVVLQJSURPLVH WR $EUDKDP ZKR ZRXOG EH

WKH JUDQWHH RI WKH SURPLVHG FRYHQDQW $QG EH\RQG WKH SUHVHUYDWLRQ RI WKH

FRYHQDQW VXFFHVVLRQ LQ WKH OLQH RI 6KHP WKHUH ZDV WKH ODUJHU JRDO RI WKH

*HQWLOH UHVWRUDWLRQ SURMHFWHG LQ WKH EOHVVLQJ RI -DSKHWK WKH SUR[LPDWH

SDUWLFXODULVP ZKLFK ZH VHH WDNLQJ HIIHFW LQ *HQHVLV  ZDV GHVLJQHG

DV D PHDQV WR WKH XOWLPDWH XQLYHUVDOLVP RI WKH QHZ FRYHQDQW

$V LQ WKH FDVH RI WKH SUHGLOXYLDQ OLQH RI 6HWK *HQHVLV  WKH FRYHQDQW ZDV

QRW LGHQWLILHG ZLWK WKH OLQH RI 6KHP H[FOXVLYHO\ RU LQFOXVLYHO\ LQ WKH SHULRG

FRYHUHG E\ *HQHVLV  ,OOXVWUDWLYH LQVWDQFHV RI WKLV DUH RQ WKH RQH

KDQG WKH SLHW\ VKDUHG ZLWK 6KHP E\ -DSKHWK LQ WKH ILUVW JHQHUDWLRQ RI WKLV

SHULRG DQG RQ WKH RWKHU KDQG WKH LGRODWU\ DWWULEXWHG WR WKH 6HPLWLF NLQ RI $EUDKDP QHDU LWV FORVH %XW LW ZDV DPRQJ 6KHP·V GHVFHQGDQWV WKDW WKH

FRYHQDQW UHOLJLRQ SURVSHUHG PRVW FRQWLQXLQJ WKHUH LQ XQEURNHQ VXFFHVVLRQ

WR $EUDKDP·V PHVVLDQLF OLQH

&RYHQDQW SROLW\ DQG PLVVLRQ LQ WKH HUD RI *HQHVLV  ZHUH DOVR PXFK

WKH VDPH DV LQ WKH HUD IURP 6HWK WR 1RDK 2QFH DJDLQ WKH JHQHDORJLFDO

IRUP RI WKH UHFRUG RI FRYHQDQW KLVWRU\ LQ *HQHVLV  DGYHUWLVHV WKH

FRQVWDQW IDPLOLDO VWUXFWXUH RI WKH FRYHQDQW FRPPXQLW\ 7KH IDPLOLHV RI

*RG·V SHRSOH LQ WKLV HUD WRR IXQFWLRQHG LQ ERWK WKH FRPPRQ DQG KRO\

VSKHUHV 6KHP·V GRXEOH JHQHDORJ\ GUDPDWL]HV WKLV GXDO VWDWXV ,Q WKH

JHQHDORJ\ RI *HQHVLV  WKH 6HPLWHV DUH SDUW RI WKH FRPPRQ PDVV RI

1RDKLF KXPDQLW\ GLVSHUVLQJ DQG IRUPLQJ WKH NLQJGRPV RI WKLV ZRUOG

1RWH DOVR WKH UHIHUHQFH WR 1RDK·V UROH LQ WKH GHYHORSPHQW RI YLWLFXOWXUH

>*HQ @ FRPSDUDEOH WR REVHUYDWLRQV LQ *HQ  FRQFHUQLQJ &DLQ·V OLQH

%XW 6KHP·V OLQH LQ *HQHVLV  LV GLVWLQJXLVKHG DV WKH FRYHQDQW IDPLO\

KHLUV RI WKH NLQJGRP RI *RG

,Q WKHLU LGHQWLW\ DV KRO\ FRYHQDQW FRPPXQLW\ WKH\ ZHUH D FXOWLF DVVHPEO\

FHQWHUHG LQ WKH DOWDU ZKLFK LV VSHFLILFDOO\ DWWHVWHG LQ WKH IDPLO\ RI 1RDK DW

WKH EHJLQQLQJ RI WKLV SHULRG DQG LQ WKH IDPLO\ RI $EUDKDP DW LWV FORVH

:KDW ZDV REVHUYHG SUHYLRXVO\ LQ WKH DQDO\VLV RI WKH 6HWKLWH FRPPXQLW\

DERXW WKH FRQIHVVLRQDO ZLWQHVV HQWDLOHG LQ WKH HVWDEOLVKPHQW DQG

PDLQWHQDQFH RI WKH DOWDU LV DJDLQ UHOHYDQW KHUH $QG ILQDOO\ FRYHQDQWDO

PLVVLRQ LQ WKLV HUD FRQWLQXHG WR LQYROYH WKH UHFHSWLRQ DQG FRPPXQLFDWLRQ

RI SURSKHWLF UHYHODWLRQ
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7R WKH FRYHQDQW SHRSOH WKH WHUPV RI WKH ZRUOGRUGHULQJ FRYHQDQW RI

FRPPRQ JUDFH ZHUH PDGH NQRZQ *HQ II DQG WR WKHP ZDV UHYHDOHG

WKH IXWXUH RXWZRUNLQJ RI WKH VDQFWLRQV RI WKH &RYHQDQW RI *UDFH LQ

EOHVVLQJ DQG FXUVH *HQ  7KHUH LV DOVR WKH SRVVLEO\ SURSKHWLF

QDPLQJ RI 3HOHJ *HQ  )XUWKHU VXFK NQRZOHGJH RI WKH GHOLEHUDWLRQV

DQG DFWLYLW\ RI WKH GLYLQH FRXQFLO DV LV H[KLELWHG LQ WKH *HQHVLV 

UHFRUG RI WKH MXGJPHQW RQ %DEHO LV HOVHZKHUH DQ DXWKHQWLFDWLQJ PDUN RI WKH

ELEOLFDO SURSKHWV 7KDW DFFRXQW VKRXOG WKHQ EH UHJDUGHG DV D WUDGLWLRQ

RULJLQDOO\ GLVFORVHG WR DQG WUDQVPLWWHG WKURXJK WKH FKDQQHO RI WKH FRYHQDQW

FRPPXQLW\ LQ LWV SULYLOHJHG UROH DV EHDUHUV RI WKH GLYLQH RUDFOHV $ VLPLODU

GLVFORVXUH ODWHU PDGH WR $EUDKDP LQYROYHG WKH UHYHODWLRQ RI *RG·V

SUHVHQFH LQ WKH $QJHO RI WKH /RUG DQG FRQFHLYDEO\ WKDW PRGH RI

WKHRSKDQLF UHYHODWLRQ ZDV D IHDWXUH RI WKH SURSKHWLF H[SHULHQFH RI *RG·V

SHRSOH LQ WKH JHQHUDWLRQV EHIRUH $EUDKDP

) $ 0RVDLF 3RVWVFULSW

,Q WKH SURSKHWLF ODZVXLW VRQJ RI 'HXWHURQRP\  0RVHV DSSHDOV WR ´WKH

GD\V RI ROGµ Y DV KH HVWDEOLVKHV WKH FODLPV RI <DKZHK RQ ,VUDHO·V

FRYHQDQW DOOHJLDQFH +LV UHIHUHQFH LV VSHFLILFDOO\ WR WKH RULJLQV RI WKH

QDWLRQV UHFRUGHG LQ *HQHVLV  ´:KHQ WKH 0RVW +LJK JDYH WKH QDWLRQV

WKHLU LQKHULWDQFHV ZKHQ KH GLYLGHG WKH VRQV RI PDQ  ·DGDPµ YD 7KH

YHUE  SUG  XVHG LQ *HQHVLV  IRU WKH GLYLGLQJ RI WKH QDWLRQV FI DOVR

*HQ  LV IRXQG DJDLQ LQ 'HXWHURQRP\ D DQG LWV REMHFW ´WKH VRQV RI PDQµ KDUNV EDFN WR *HQHVLV  7KLV UHIHUHQFH WR *RG·V JHQHUDO

RUGHULQJ RI WKH QDWLRQV VHUYHV DV D IRLO IRU WKH GHFODUDWLRQ RI KLV DFW RI

UHGHPSWLYH HOHFWLRQ DSSRLQWLQJ ,VUDHO DV KLV RZQ NLQJGRP LQKHULWDQFH 'HXW

E DQG VR SODFLQJ WKHP XQGHU FRYHQDQWDO REOLJDWLRQ WR KLP )URP

WKLV UHPLQGHU RI WKH /RUG·V DQFLHQW FODLPV RQ ,VUDHO WKH ODZVXLW VRQJ PRYHV

RQ WR D SURSKHWLF LQGLFWPHQW DQG MXGJPHQW RI WKH ,VUDHO ZKLFK ZRXOG EUHDN

FRYHQDQW DQG XQGHUJR WKH FXUVH RI H[LOH DQG WKH VRQJ FORVHV ZLWK WKH

DVVXUDQFH RI D ILQDO YLFWRU\ RI UHGHPSWLYH MXGJPHQW

$V ZH H[DPLQH 'HXWHURQRP\  IRU LWV DVVHVVPHQW RI WKH WKHRORJLFDO

VLJQLILFDQFH RI WKH KLVWRULFDO HUD FRYHUHG E\ WKH IRXUWK DQG ILIWK

JHQHUDWLRQVGLYLVLRQV RI *HQHVLV ZH HQFRXQWHU SDUWLFXODU GLIILFXOW\ LQ YHUVH

E $FFRUGLQJ WR WKH 0DVRUHWLF +HEUHZ WH[W LW UHDGV ´+H DVVLJQHG WKH

WHUULWRULHV RI WKH SHRSOHV DFFRUGLQJ WR WKH QXPEHU  OHPLVSDU RI WKH VRQV RI

,VUDHOµ 6LQFH  OHPLVSDU  PHDQV ŔQH HDFKµ RU ŔQH DSLHFHµ VHH HJ 1XP

 -RVK  -XGJ   .JV  DQG VHYHQW\ QDPHV DUH OLVWHG LQ
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WKH FDWDORJXH RI QDWLRQV LQ *HQHVLV  DWWHPSWV KDYH EHHQ PDGH WR

FRQVWUXH ,VUDHO DV D VHYHQW\VHFWLRQHG JURXS DV E\ DSSHDO WR WKH VHYHQW\

PHPEHUV RI -DFRE·V KRXVHKROG ZKR HQWHUHG (J\SW *HQ  'HXW



$ VDWLVIDFWRU\ PHDQLQJ LV QRW UHDGLO\ \LHOGHG E\ WKH 0DVRUHWLF WH[W DQG PRVW

H[HJHWHV IDYRU DQ DOWHUQDWLYH WH[W VXSSRUWHG E\ /;; DQG D 4XPUDQ

'HXWHURQRP\ IUDJPHQW ZKLFK UHDGV ´VRQV RI (O *RGµ LQVWHDG RI ´VRQV

RI ,VUDHOµ 6RPH ZKR SUHIHU WKLV WH[W UHJDUG ´WKH VRQV RI (Oµ DV DQ DOOXVLRQ

WR WKH KHDYHQO\ FRXQFLO RI DQJHOV DV VSHFLILFDOO\ UHDG LQ /;; DQG LQ RUGHU

WR H[SODLQ WKH ŔQH DSLHFHµ  OHPLVSDU FRUUHVSRQGHQFH WR WKH VHYHQW\ QDWLRQV

KDYH UHFRXUVH WR WKH VHYHQW\ VRQV RI WKH JRG (O LQ &DQDDQLWH P\WK

+RZHYHU D PRUH JHQHUDO LQWHUSUHWDWLRQ DQG IUHH IURP WKH P\WKRORJLFDO

REMHFWLRQ LV WKDW *RG DVVLJQHG RYHU HDFK QDWLRQ D ´VRQ RI (Oµ WKHVH EHLQJ

XQGHUVWRRG DV WKH KHDYHQO\ ŚULQFHVµ RI VSHFLILF QDWLRQV OLNH 3HUVLD DQG

*UHHFH PHQWLRQHG LQ 'DQLHO  DQG  ,W ZRXOG WKHQ HYLGHQWO\

EH WKLV UHODWLRQVKLS YLHZHG IURP WKH UHYHUVH SHUVSHFWLYH RI WKH SHRSOHV·

LGRODWURXV ZRUVKLS RI VXFK JRGV WKDW LV UHIHUUHG WR LQ 'HXWHURQRP\ LWVHOI LQ

 DQG  SDVVDJHV OLQNHG WR 'HXWHURQRP\  E\ WKHLU

FRPPRQ XVH RI NH\ WHUPLQRORJ\ 6R XQGHUVWRRG 'HXWHURQRP\ 

ZRXOG DVVHUW WKH QDWLRQDO HOHFWLRQ RI ,VUDHO DV *RG·V RZQ FRYHQDQWDO

SURSULHWRUVKLS  FI 'HXW  ZLWK WKH FRQFRPLWDQW FODLP WR ,VUDHO·V

ZRUVKLS DQG WKH DEDQGRQPHQW RI WKH RWKHU QDWLRQV WR WKH VHUYLFH RI

FUHDWXUH JRGV KHDYHQO\ SULQFHV WKRXJK WKH\ ZHUH  FI 'HXW  5RP



,I WKH ´VRQV RI (Oµ UHDGLQJ LV DGRSWHG LQ 'HXWHURQRP\ E DQRWKHU

LQWHUSUHWDWLRQ PD\ EH VXJJHVWHG ZKLFK WDNHV LWV FXH IURP ´WKH VRQV RI *RG

RU WKH JRGVµ LQ *HQHVLV  WKH KXPDQ UXOHUV RI WKH SUHGLOXYLDQ QDWLRQV

,W LV SRVVLEOH WKDW LQ WKH VRQJ RI 'HXWHURQRP\  0RVHV FDVWV KLV H\H EDFN

RYHU WKH HQWLUH KLVWRU\ RI WKH QDWLRQV LQFOXVLYH RI WKH SUHGLOXYLDQ ZRUOG QRW

MXVW WKH VWDJH LQWURGXFHG E\ *HQHVLV  IRU KH VSHDNV QRW RI WKH VRQV RI

1RDK EXW RI WKH VRQV RI PDQ  ·DGDP FI *HQ   $QG LQ DQ\ FDVH ZH

KDYH VHHQ WKDW WKH VSLULW DQG LGHRORJ\ RI WKH *HQHVLV  UXOHUV ZHUH UHYLYHG

LQ WKH QDWLRQDOLVWLF GHYHORSPHQWV RI *HQHVLV  DQG 

:KDW

'HXWHURQRP\  VD\V WKHQ LV WKDW IRU HDFK RI WKH QDWLRQDO WHUULWRULHV

ZKLFK *RG HVWDEOLVKHG WKHUH ZDV D KXPDQ UXOHU ´D VRQ RI (ORKLPµ DV D

NLQJ PLJKW EH FDOOHG HLWKHU LQ WKH VHQVH WKDW KH ZDV DQ DJHQW RI WKH GLYLQH

MXVWLFH RU WKDW KH HVSRXVHG WKH GLYLQH NLQJVKLS LGHRORJ\ %XW LQ GLVWLQFWLRQ

IURP WKHVH FRPPRQ NLQJGRPV ,VUDHO KDG *RG KLPVHOI DV LWV .LQJ ´7UXO\
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>RU EXW@ WKH SRUWLRQ RI <DKZHK LV KLV SHRSOH -DFRE LV KLV DOORWWHG KHULWDJH

>RU WKH KLOO RI KLV SDWULPRQ\@µ 'HXW  :KHQ LQ KLV VRYHUHLJQ

JRYHUQPHQW RI WKH SHRSOHV RI WKH HDUWK WKH /RUG ZDV RUJDQL]LQJ WKH

DXWKRULW\ VWUXFWXUHV RI WKH FRPPRQ QDWLRQV KH KDG DOUHDG\ HOHFWHG WKH

,VUDHOLWH GHVFHQGDQWV RI 6KHP WR WKHRFUDWLF VWDWXV DV KLV RZQ KRO\ NLQJGRP

² DQG KDG SURSKHVLHG RI WKLV WKURXJK WKH RUDFOH RI 1RDK *HQ 

'HSHQGLQJ RQ KRZ ZH XQGHUVWDQG ´WKH VRQV RI (Oµ WKH FRQWUDVW GUDZQ

KHUH EHWZHHQ ,VUDHO DQG WKH RWKHU QDWLRQV LV LQ WHUPV HLWKHU RI WKH LGRODWURXV

RU GHPRQGRPLQDWHG QDWXUH RI WKRVH QDWLRQV RU VLPSO\ LQ WHUPV RI WKHLU

FRPPRQ QRQKRO\ FKDUDFWHU :KDWHYHU RQH·V FRQFOXVLRQ RQ WKH GLIILFXOW

ILQDO SKUDVH LQ 'HXWHURQRP\ E 0RVHV LV KHUH UHFDOOLQJ ´WKH GD\V RI

ROGµ DV D WLPH ZKHQ WKH DQFHVWUDO OLQH RI ,VUDHO ZDV EHLQJ VLQJOHG RXW LQ WKH

PLGVW RI WKH GLDVSRUD RI WKH QDWLRQV IRU LWV VSHFLDO YRFDWLRQ DV WKH /RUG·V

KRO\ FRYHQDQW FRPPXQLW\







&KDSWHU 7KUHH

7+( .,1*'20 3520,6(' ,1 7+( $%5$+$0,& 

&29(1$17

5HGHPSWLYH KLVWRU\ HQWHUV D GLVWLQFWLYH QHZ VWDJH ZLWK WKH $EUDKDPLF

&RYHQDQW EXW ZLWKRXW LQWHUUXSWLQJ WKH XQGHUO\LQJ FRQWLQXLW\ DQG FRKHUHQFH

RI WKH &RYHQDQW RI *UDFH 5HWDLQHG DQG IXUWKHUHG LQ WKH $EUDKDPLF

&RYHQDQW ZHUH WKH VDPH SXUSRVH DQG ZD\ RI VDOYDWLRQ DQG WKH VDPH

NLQJGRP JRDOV WKDW FKDUDFWHUL]H WKH KLVWRULFDO DGPLQLVWUDWLRQ RI UHGHPSWLYH

FRYHQDQW IURP LWV LQDXJXUDWLRQ LQ WKH UHYHODWLRQ UHFRUGHG LQ *HQHVLV  WR

WKH FRQVXPPDWLRQ RI WKH QHZ FRYHQDQW *RG·V FRYHQDQWDO WUDQVDFWLRQV

ZLWK $EUDKDP VWDQG LQ VROLG FRQWLQXLW\ ZLWK WKH SUH$EUDKDPLF SDVW DQG

WKH PHVVLDQLF IXWXUH :KDWHYHU QRYHOW\ LV LQLWLDWHG XQGHU WKH WHUPV RI WKH

$EUDKDPLF &RYHQDQW LV FRPSOHWHO\ VXERUGLQDWHG WR WKH VHDPOHVV XQLW\ RI

WKH RQH FRQWLQXLQJ &RYHQDQW RI *UDFH DQG LWV RQH FRQVWDQW JRDO RI WKH

JORU\NLQJGRP

,Q $EUDKDP WKH FKRVHQ JHQHDORJLFDO OLQH RI 6KHP DUULYHV DW WKDW SDUWLFXODU

+HEUHZ ZLWK ZKRP WKH DQFLHQW SURSKHWLF EOHVVLQJ SURQRXQFHG E\ 1RDK RQ

6KHP EHJLQV WR KDYH LWV IRFDO IXOILOOPHQW FI *HQ  7KH UDQNV

RI WKH UHPQDQW SHRSOH ZHUH QRW DW RQFH UHGXFHG WR WKH $EUDKDPLF

FRPPXQLW\ )UXLWV RI *RG·V UHGHPSWLYH ZRUNLQJ WKURXJK SUH$EUDKDPLF

FRYHQDQWDO DUUDQJHPHQWV ZHUH VWLOO WR EH IRXQG RXWVLGH WKH VSKHUH RI WKH

$EUDKDPLF &RYHQDQW 7KHUH ZDV IRU D ZKLOH DQ RYHUODSSLQJ RI WKH

SDUWLFXODU QHZ $EUDKDPLF DUUDQJHPHQW ZLWK WKH SUHYLRXV EURDGHU

FRYHQDQWDO RUGHU DVVRFLDWHG HVSHFLDOO\ WKRXJK QRW H[FOXVLYHO\ ZLWK WKH OLQH

RI 6KHP 7KDW EURDGHU H[SUHVVLRQ RI FRYHQDQW OLIH ZDV KRZHYHU RQ WKH

ZDQH VRRQ HQRXJK WR GLVDSSHDU IURP WKH HDUWK 7R WKH $EUDKDPLF

DGPLQLVWUDWLRQ RI *RG·V VDYLQJ JUDFH EHORQJHG WKH IXWXUH RI WKH UHGHPSWLYH

UHDOL]DWLRQ RI WKH NLQJGRP RI *RG

7KH KLVWRULFDO IXQFWLRQ RI WKH $EUDKDPLF &RYHQDQW DV EULGJH EHWZHHQ WKH

SDVW DQG IXWXUH RI WKH RQH XQLILHG &RYHQDQW RI *UDFH LV PLUURUHG LQ WKH

SRVLWLRQ ZKLFK WKH DFFRXQW RI LW RFFXSLHV LQ WKH OLWHUDU\ VWUXFWXUH RI WKH

ERRN RI *HQHVLV 6WDQGLQJ LQ WKH FOLPDFWLF WKLUG GLYLVLRQ *HQ 

RI WKH VHFRQG WULDG RI JHQHUDWLRQVVHFWLRQV WKDW DFFRXQW LV WKH FDSVWRQH RI WKH QDUUDWLYHV RI JHQHDORJLFDO GHYHORSPHQWV DQG SURSKHWLF GHFODUDWLRQV LQ

WKH SRVWGLOXYLDQ KLVWRU\ *HQ II ,W LV DW WKH VDPH WLPH WKH IRXQGDWLRQ

VWRQH IRU WKH UHPDLQGHU RI WKH ERRN RI *HQHVLV DQG WKXV IRU WKH UHVW RI WKH
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%LEOH 7KH UHPDLQLQJ WZR SDLUV RI JHQHUDWLRQVVHFWLRQV LQ *HQHVLV HODERUDWH

WKH UHFRUG RI WKH HVWDEOLVKPHQW RI WKH $EUDKDPLF &RYHQDQW UHODWLQJ LWV

FRQILUPDWLRQ WR ,VDDF DQG -DFRE DQG WKLV HQWLUH DFFRXQW RI FRYHQDQW

PDNLQJ WKURXJK WKH SDWULDUFKDO HUD VHUYHV DV D SUHOXGH WR WKH KLVWRU\ RI

VDOYDWLRQ UHFRXQWHG LQ WKH ZKROH VXEVHTXHQW UHYHODWLRQ RI WKH 2OG DQG 1HZ

7HVWDPHQWV

$V VLPXOWDQHRXVO\ FDSVWRQH DQG IRXQGDWLRQ VWRQH WKH $EUDKDPLF &RYHQDQW

PD\ EH FRQWUDVWHG ZLWK WKH 1RDKLF &RYHQDQW 7KH ODWWHU WKRXJK VLPLODUO\

RFFXS\LQJ D FOLPDFWLF OLWHUDU\ SRVLWLRQ DV WKH WKLUG RI WKH ILUVW WULDG RI

JHQHUDWLRQVVHFWLRQV ZDV WKH WHUPLQDO HSLVRGH LQ WKH KLVWRU\ RI WKH ZRUOG

WKDW WKHQ ZDV %XW WKH $EUDKDPLF &RYHQDQW ZKLOH PDUNLQJ D SRLQW RI

DUULYDO ZLWK UHVSHFW WR WKH GHYHORSPHQWV LQ *HQHVLV  SRVVHVVHG

JHUPLQDO VLJQLILFDQFH IRU DOO VXEVHTXHQW XQIROGLQJ RI UHGHPSWLYH FRYHQDQW

LQ WKH ZRUOG WKDW QRZ LV :LWKLQ LW ZHUH WKH SURPLVHV WKDW ZHUH SUHJQDQW

ZLWK WKH ZKROH IXWXUH RI *RG·V FRYHQDQWDO NLQJGRP ERWK LWV ROG FRYHQDQW

DQG QHZ FRYHQDQW VWDJHV ,I WKH $EUDKDPLF &RYHQDQW ZDV WKH DQWLFLSDWHG

ULSHQLQJ RI WKH IUXLW RI WKH WUHH RI FRYHQDQW UHYHODWLRQ LQ WKH OLQH RI 6KHP

DIWHU WKH )ORRG LW ZDV IUXLW WKDW DOVR KDG ZLWKLQ LW WKH VHHGV RI WKH HQWLUH

FRYHQDQWDO KDUYHVW WR FRPH $JUHHDEO\ 3DXO IURP KLV YDQWDJH SRLQW DV

DSRVWOH WR WKH *HQWLOHV URRWV WKH QHZ FRYHQDQW WKH ILQDO DGPLQLVWUDWLRQ RI UHGHPSWLYH KLVWRU\ LQ WKH $EUDKDPLF &RYHQDQW LQWHUSUHWLQJ *RG·V SURPLVH

WKDW DOO WKH QDWLRQV ZRXOG EH EOHVVHG LQ $EUDKDP DV D SUHDFKLQJ RI WKH

JRVSHO WR KLP EHIRUHKDQG *DO 

,Q VSHDNLQJ KHUH RI WKH $EUDKDPLF &RYHQDQW ZH KDYH LQ YLHZ WKH ZKROH

FRPSOH[ RI *RG·V FRYHQDQWDO WUDQVDFWLRQV ZLWK $EUDKDP ,VDDF DQG -DFRE

:LWKLQ WKLV FRPSUHKHQVLYH ZKROH FDQ EH GLVWLQJXLVKHG VHSDUDWH LQGLYLGXDO

RFFDVLRQV RI FRYHQDQW UDWLILFDWLRQ DQG FRQILUPDWLRQ FI HJ *HQ II

II II DQG UHSHDWHG GLVFORVXUHV RI WKH SURPLVHG EOHVVLQJV RI WKH

FRYHQDQW FI HJ *HQ II II II %XW DOO RI WKHVH HSLVRGHV

WRJHWKHU FRQVWLWXWH RQH SDUWLFXODU DGPLQLVWUDWLRQ RI *RG·V UHGHPSWLYH UXOH

7RJHWKHU WKH\ SURGXFHG D VLQJOH FRYHQDQW FRPPXQLW\ FRKHUHQWO\ RUGHUHG

ZLWK UHVSHFW WR LWV REOLJDWLRQV DQG SURPLVHV LWV KLVWRULFDO PLVVLRQ DQG

HVFKDWRORJLFDO LQKHULWDQFH

, &29(1$17 2) 3520,6(

([HPSOLILHG E\ WKH $EUDKDPLF &RYHQDQW ZDV WKH FKDUDFWHULVWLF QDWXUH RI

GLYLQH FRYHQDQWV IRU LW ZDV D FRPPLWPHQW WUDQVDFWLRQ ZLWK GLYLQH
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VDQFWLRQLQJ DQG LW IXQFWLRQHG DV DQ LQVWUXPHQW RI NLQJGRP DGPLQLVWUDWLRQ

8QGHU WKH SUHVHQW KHDGLQJ RI &RYHQDQW RI 3URPLVH WKH FRPPLWPHQW DVSHFW

RI WKH $EUDKDPLF &RYHQDQW ZLOO EH SURPLQHQW HVSHFLDOO\ WKH GLYLQH

SURPLVVRU\ FRPPLWPHQW

$ 'LYLQH 3URPLVH DQG 2DWK

 3URPLVH DV *RVSHO*UDFH

)URP LWV RSHQLQJ VDOYR RI GLYLQH SURPLVHV LQ *HQHVLV  WKH $EUDKDPLF

&RYHQDQW FRQIURQWV XV ZLWK D ZD\ WR XOWLPDWH KXPDQ EOHVVHGQHVV WKDW

VWDQGV LQ VWDUN FRQWUDVW WR WKH PHWKRG ZKLFK WKH %DEHOLWHV RI *HQHVLV 

XVHG WR DFKLHYH WKHLU ORIW\ DPELWLRQV :KDW ZDV VRXJKW LQ 6KLQDU E\

DXWRQRPRXV KXPDQ HIIRUW ² WKH UHVWRUDWLRQ RI FRVPLFFXOWLF IRFXV DQG WKH

JUHDW QDPH ² ZDV EHVWRZHG RQ $EUDKDP DV D SURPLVVRU\ JUDQW %DEHO ZDV

PDQEXLOW IURP WKH DFFXUVHG JURXQG XS WRZDUGV WKH KHDYHQV 7KH FLW\

SURPLVHG WR $EUDKDP LV *RGEXLOW DQG GHVFHQGV IURP WKH KRO\ KHDYHQ WR

PDQ DV WKH VXSHUQDWXUDO JLIW RI *RG·V JUDFH +HE  5HY 

'LYLQH SURPLVH LQ WKH FRQWH[W RI UHGHPSWLYH FRYHQDQW FRQQRWHV WKH

SULQFLSOH RI JUDFH WKH RSSRVLWH RI ZRUNV 7KXV ZKHQ 3DXO LQ KLV DQDO\VLV

RI WKH $EUDKDPLF DQG 0RVDLF FRYHQDQWV LQ *DODWLDQV  LGHQWLILHV WKH IRUPHU

DV SURPLVH Y FI (SK  KH VHWV LW RYHU DJDLQVW WKH SULQFLSOH RI ZRUNV

ÓDZµ Y RSHUDWLYH LQ WKH ODWWHU DQG VD\V LW LV UHFHLYHG E\ IDLWK LQ -HVXV

&KULVW Y

*RG·V SURPLVH DUUDQJHPHQW ZLWK $EUDKDP LV PDGH

V\QRQ\PRXV ZLWK WKH JRVSHO RI JUDFH

,Q 5RPDQV  GUDZLQJ WKH VDPH FRQWUDVW EHWZHHQ WKH ZRUNV SULQFLSOH RI WKH

ODZ DQG WKH JRVSHO SULQFLSOH IRXQG LQ WKH SURPLVH WR $EUDKDP 3DXO

HPSKDVL]HV WKH IDLWK RI $EUDKDP E\ ZKLFK WKH SURPLVH ZDV DSSURSULDWHG D

IHDWXUH ZKLFK EHWRNHQV WKH JUDFH FKDUDFWHU RI *RG·V SURPLVH FRYHQDQW ZLWK

WKH SDWULDUFK ´,W LV RI IDLWK WKDW LW PD\ EH DFFRUGLQJ WR JUDFHµ Y

,QKHULWDQFH RI WKH SURPLVH ZDV QRW WKURXJK WKH ZRUNV SULQFLSOH RI WKH ODZ

Y IRU WKDW LV FRQWUDU\ WR WKH SURPLVHJUDFHIDLWKIRUJLYHQHVV SULQFLSOH

YY FI YY 7KH SURPLVH RI WKH NLQJGRP ZDV UDWKHU WKURXJK WKH

ULJKWHRXVQHVV RI IDLWK Y FI Y

,I MXVWLILFDWLRQ DQG NLQJGRP

LQKHULWDQFH DUH E\ ZRUNV WKH JORU\ JRHV WR RQHVHOI DV D PDWWHU RI PHULW DQG

GXH ÉXW QRW WR *RGµ ² RU DV RWKHUZLVH XQGHUVWRRG ´\HW QRW DJDLQVW *RGµ

Y FI Y %XW LQ *RG·V FRYHQDQW ZLWK $EUDKDP MXVWLILFDWLRQ ZDV E\

IDLWK·V ´$PHQµ WR *RG·V SURPLVHV Y FI *HQ  RQ ZKLFK VHH P\

´$EUDP·V $PHQµ  :7-    ,W ZDV E\ EHOLHYLQJ RQ KLP ZKR
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MXVWLILHV WKH XQJRGO\ Y ,Q WKLV SURPLVHIDLWK VLWXDWLRQ WKH JORU\ JRHV WR

*RG EHLQJ D PDWWHU RI KLV VRYHUHLJQ JUDFH YY

%\ LWV LGHQWLILFDWLRQ ZLWK WKH JRVSHO RI -HVXV &KULVW WKH $EUDKDPLF

&RYHQDQW LV VHHQ WR EH D SURPLVVRU\ DQWLFLSDWLRQ RI WKH QHZ FRYHQDQW ,W LV

D VXEDGPLQLVWUDWLRQ RI WKH RYHUDUFKLQJ &RYHQDQW RI *UDFH ZKLFK DV D

ZKROH LV PHGLDWHG E\ WKH 6RQ DV WKH RQH ZKR IDLWKIXOO\ IXOILOOV WKH HWHUQDO

LQWUDWULQLWDULDQ FRYHQDQW WKH IRXQGDWLRQ RI DOO UHGHPSWLYH FRYHQDQW *RG·V

VDYLQJ JUDFH LQ DQG WKURXJK &KULVW -HVXV LV WKXV WKH XQGHUO\LQJ H[SODQDWLRQ

RI WKH UHGHPSWLYH EOHVVLQJV SURYLGHG WKURXJK WKH FRYHQDQW RI SURPLVH WR

$EUDKDP LQ ERWK LWV ROG DQG QHZ FRYHQDQW VWDJHV RI IXOILOOPHQW :H VKDOO

KRZHYHU EH REVHUYLQJ WKDW WKH VXUHW\VKLS RI &KULVW GRHV QRW UHODWH WR WKH

W\SRORJLFDO OHYHO RI EOHVVLQJV XQGHU WKH ROG FRYHQDQW LQ WKH ZD\ LW GRHV WR

WKH XOWLPDWH VRWHULF UHDOLWLHV LQ YLHZ LQ DOO DGPLQLVWUDWLRQV RI WKH &RYHQDQW

RI *UDFH

 5DWLILFDWLRQ 2DWK

,QLWLDOO\ H[SUHVVHG LQ WKH IRUP RI VLPSOH SURPLVH *RG·V FRYHQDQWDO

FRPPLWPHQWV WR $EUDKDP ZHUH DIWHUZDUGV IRUPDOO\ KHLJKWHQHG LQWR RDWKV

0RVW VWULNLQJ RI WKHVH LV WKH HSLVRGH UHFRUGHG LQ *HQHVLV  ZKHUH WKH

VSHFLILFDOO\ FRYHQDQWDO ODEHO  EHULWK  LV ILUVW DSSOLHG WR WKH SURPLVH

DUUDQJHPHQW ZLWK $EUDKDP 7KH UHDOLW\ GHQRWHG E\  EHULWK  KDG EHHQ EURXJKW

LQWR EHLQJ E\ WKH FRYHQDQWDO FDOO DQG SURPLVHV RI *HQHVLV II 7KRVH

SURPLVHV DOUHDG\ FRQWDLQHG WKH HVVHQWLDO VXEVWDQFH ZKLFK VXEVHTXHQW

GLVFORVXUHV PHUHO\ UHFDSLWXODWHG DQG HODERUDWHG %XW WKH *HQHVLV  HYHQW

ZDV WKH IRUPDO UDWLILFDWLRQ RI WKH FRYHQDQW E\ RDWK FHUHPRQ\ 7KLV

GHYHORSPHQW IURP SURPLVH LQ *HQ  WR RDWK LQ *HQ  LV UHIOHFWHG LQ

$EUDKDP·V UHYLHZ RI WKH PDWWHU LQ *HQ  LQ WHUPV RI *RG VSHDNLQJ WR

KLP DQG VZHDULQJ WR KLP WKH VSHDNLQJ DQG WKH VZHDULQJ EHLQJ XQGHUVWRRG

DV UHIHUHQFHV UHVSHFWLYHO\ WR *HQ  DQG 

+DYLQJ UHDVVXUHG $EUDKDP WKDW KH ZRXOG \HW EHFRPH IDWKHU RI D OLQH RI

KHLUV ZKR ZRXOG LQKHULW ZKDW ZDV SURPLVHG WR KLP *HQ  WKH /RUG

UHQHZHG WKH SURPLVH RI WKH ODQG Y 7KHQ LQ UHVSRQVH WR $EUDKDP·V

GHVLUH IRU IXUWKHU FRUURERUDWLRQ KH VHDOHG WKDW SURPLVH ZLWK DQ RDWK

YYII 7KDW LV WKH PHDQLQJ RI WKH ULWXDO RI WKH SDVVDJH WKURXJK WKH PLGVW

RI WKH VODLQ DQG GLYLGHG DQLPDOV 6XFK ULWXDOV LQYROYLQJ WKH VHYHULQJ RI

DQLPDOV ZHUH FRPPRQ LQ WKH UDWLILFDWLRQ RI FRYHQDQW FRPPLWPHQWV FI -HU

III 7KH\ DFWHG RXW WKH MXGJPHQWFXUVH ZKLFK WKH SDUW\ WDNLQJ WKH

RDWK LQYRNHG RQ KLPVHOI VKRXOG KH YLRODWH LW
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$GGLWLRQDO IHDWXUHV RI WKH *HQHVLV  HSLVRGH VXJJHVW LWV RDWK FKDUDFWHU

$Q RYHQ DQG WRUFK ZHUH VHHQ SDVVLQJ EHWZHHQ WKH SLHFHV Y DQG WKHVH

DUH PHQWLRQHG LQ 0HVRSRWDPLDQ GRFXPHQWV DV LPSOHPHQWV GLVWLQJXLVKLQJ

SDUWLFXODU NLQGV RI RDWK FHUHPRQLHV 7KHUH ZDV DOVR WKH PDQQHU RI *RG·V

SHUVRQDO DSSHDUDQFH RQ WKLV RFFDVLRQ +LV SUHVHQFH ZDV PDQLIHVWHG LQ WKH

WZR DVFHQGLQJ FROXPQV RQH D FORXG RI VPRNH ULVLQJ IURP WKH RYHQ DQG WKH

RWKHU WKH VRDULQJ WRQJXH RI IODPH IURP WKH WRUFK 7KLV IRUP RI WKHRSKDQ\

ZLOO EH UHFRJQL]HG DV DQ DQWLFLSDWLRQ RI WKH GRXEOHFROXPQHG FORXGDQGILUH

UHYHODWLRQ RI WKH *ORU\6SLULW DW WKH H[RGXV $V ZH KDYH REVHUYHG DERYH

WKHVH WZR SLOODUV UHSUHVHQWHG WKH OHJV RI *RG VWDQGLQJ LQ RDWK VWDQFH DV

GLYLQH ZLWQHVV DW WKH 6LQDL FRYHQDQWPDNLQJ $W WKH UDWLILFDWLRQ RI WKH

$EUDKDPLF &RYHQDQW WKH\ ZHUH EHKHOG ZDONLQJ WKH ZD\ RI WKH RDWKSDVVDJH

*UDSKLFDOO\ V\PEROL]HG E\ WKH VODLQ DQG KDOYHG DQLPDOV VRRQ WR EH

FRQVXPHG E\ WKH ELUGV RI SUH\ *HQ  FI -HU  ZDV WKH FXUVH RI

GHUHOLFWLRQ DQG GHVWUXFWLRQ 7R SDVV WKURXJK WKH ZD\ EHWZHHQ WKH URZV RI

VHYHUHG FDUFDVVHV ZDV WR ZDON WKURXJK WKH YDOOH\ RI WKH VKDGRZ RI GHDWK

7KH IULJKWIXO KRUURU RI WKLV GHDWKFXUVH ZDV RYHUZKHOPLQJO\ FRPPXQLFDWHG

WR $EUDKDP LQ KLV H[SHULHQFH RI WKH DE\VV RI VOHHS DQG WKH WHUURUV RI

XQQDWXUDO GDUNQHVV FI -RE  3V >@ 6XFK ZDV WKH PDOHGLFWLRQ

WKDW WKH /RUG FRQGLWLRQDOO\ LQYRNHG XSRQ KLPVHOI

)XUWKHU OLJKW LV WKURZQ EDFN RQ WKH VLJQLILFDQFH RI WKH /RUG·V ZDONLQJ WKDW

RDWKSDVVDJH E\ D ODWHU HYHQW ZKLFK DOVR LQYROYHG D SDVVDJH IRUPHG E\ DQ

DFW RI GLYLVLRQ FRQFHLYHG RI DV D VOD\LQJ 7KDW HYHQW LV WKH H[RGXV WKH

RFFDVLRQ RI WKH UHDSSHDUDQFH RI WKH WKHRSKDQ\ RI WKH GXDO SLOODUV RI FORXG

DQG ILUH 7KH 6FULSWXUHV UHSUHVHQW WKH ZDWHUV RI WKH (J\SWLDQ VHD DV WKH

/HYLDWKDQ$GYHUVDU\ ZKR ZDV VODLQ LQ WKH /RUG·V GLYLGLQJ RI WKH VHD DQG

JLYHQ DV IRRG WR EH GHYRXUHG 3V  FI ,VD  3V  %\

PHDQV RI WKLV GUDJRQ LPDJHU\ WKH GHPRQLF GLPHQVLRQ RI (J\SW·V KRVWLOLW\ WR

*RG·V SHRSOH LV LQWLPDWHG $OVR ,VUDHO·V UHGHPSWLRQ LV WKHUHE\ SRUWUD\HG DV

D UHFUHDWLRQ HYHQW )RU LQ DQFLHQW P\WKRORJ\ WKH VOD\LQJ RI WKH GUDJRQ 6HD

E\ WKH KHURJRG LV SDUW RI WKH ´FUHDWLRQµ HSLVRGH 7KXV 0DUGXN·V FRQTXHVW

RI 7LDPDW FRQFOXGHV ZLWK WKH GLYLGLQJ RI KHU YDVW FDUFDVV LQWR WZR SDUWV

ZKLFK DUH WKHQ XVHG WR IUDPH WKH ZRUOG DV WKH ZDWHUV DERYH DQG EHORZ

2EYLRXVO\ WKH LGHQWLILFDWLRQ RI WKH GUDJRQ ZLWK WKH ZDWHUV DQG WKH HSLVRGH

RI WKH GLYLGLQJ LQ WZR RI WKH YDQTXLVKHG PRQVWHU·V FDUFDVV IDFLOLWDWHG WKH

XVH RI WKLV P\WKRORJLFDO HYHQW DV D ILJXUH IRU WKH H[RGXV YLFWRU\ RI <DKZHK

RYHU WKH VHD DV FHOHEUDWHG LQ ([RGXV 







297

6HHQ DJDLQVW WKLV FRQFHSWXDO DQG V\PEROLFDO EDFNJURXQG WKH FXUVH HQDFWHG

LQ WKH /RUG·V RDWKSDVVDJH WKURXJK WKH GLYLGHG FDUFDVVHV LQ *HQHVLV  ZDV

RQH RI VXIIHULQJ WKH WHUURUV RI GHDWK·V GHVWUXFWLRQ DQG XQGHUJRLQJ WKH IDWH

RI WKH GRRPHG $GYHUVDU\ *RG KDG SURPLVHG WR FXUVH WKH HQHP\ ZKR

FXUVHG $EUDKDP *HQ  FI ([RG  1R UHVSHFWHU RI SHUVRQV LQ KLV

DGPLQLVWUDWLRQ RI MXVWLFH KH ZRXOG QRW VSDUH KLPVHOI LI KH E\ EUHDNLQJ

FRYHQDQW VKRZHG KLPVHOI KRVWLOH WR $EUDKDP -XGJH RI KHDYHQ DQG HDUWK

*RG RI WKH RDWK KH ZRXOG SXW KLPVHOI XQGHU WKH MXGJPHQW FXUVH KH KDG

SURQRXQFHG XSRQ WKH VDWDQLF 6HUSHQW *HQ 

7KH WHUULEOH VHOIPDOHGLFWLRQ ZDV FRQGLWLRQDO  LI *RG IDLOHG WR IXOILOO KLV

SURPLVH <HW LQ WKH ILQDO DQDO\VLV LW ZDV QRW PHUHO\ K\SRWKHWLFDO QRW

PHUHO\ D FRQWUDU\WRIDFW SURWDVLV 2I FRXUVH KH ZKR NHHSV FRYHQDQW

IRUHYHU ZRXOG QRW EUHDN KLV FRYHQDQW ZLWK $EUDKDP +RZHYHU DFFRUGLQJ

WR WKH UHYHODWLRQ RI WKH JRVSHO RI JUDFH WKH JORU\ RI WKH UHFUHDWLRQ YLFWRU\

RYHU WKH GUDJRQ LQYROYHV QHFHVVDULO\ WKH EUXLVLQJ RI WKH KHHO RI WKH

FKDPSLRQVHHG RI WKH ZRPDQ *HQ  7KH JORU\ RI WKH UHGHPSWLYH

DWWDLQPHQW RI WKH NLQJGRP LQKHULWDQFH FRPHV RQO\ WKURXJK WKH VXIIHULQJ RI

WKH VHHG RI $EUDKDP 2QO\ WKURXJK WKH SURPLVHG LQGLYLGXDO VHHG ZKR

ZRXOG DV VXIIHULQJ 6HUYDQW RI WKH /RUG EH PHGLDWRU RI VDOYDWLRQ WR DOO WKH

QDWLRQV DUH WKH EOHVVLQJV WKDW ZHUH FRYHQDQWHG E\ RDWK WR $EUDKDP VHFXUHG

$QG WKDW VXIIHULQJ 6DYLRU LV WKH /RUG RI *ORU\ 6R LW WUDQVSLUHV WKDW WKRXJK

WKH /RUG ZRXOG QRW XQGHUJR WKH FXUVH RI WKH *HQHVLV  RDWKULWXDO DV D

FRYHQDQWEUHDNHU LW ZDV QHYHUWKHOHVV RQO\ E\ VXIIHULQJ WKLV FXUVH WKDW KH

FRXOG NHHS WKH FRYHQDQW +HQFH LQ WDNLQJ WKDW RDWK KH ZDV SOHGJLQJ WKDW LQ

RUGHU WR DFFRPSOLVK WKH SURPLVHG UHGHPSWLYH UHFUHDWLRQ RI KHDYHQ DQG

HDUWK ² DQG QRWKLQJ OHVV WKDQ WKDW ZDV HQYLVDJHG LQ WKH $EUDKDPLF

&RYHQDQW ² KH ZRXOG XQGHUWDNH WKH DFFXUVHG UROH DWWULEXWHG LQ WKH IDPLOLDU

DQFLHQW P\WKV WR WKH GUDJRQSRZHU ZKRP WKH FUHDWRUGHLW\ VOHZ DQG FOHIW

DVXQGHU

$Q LQGLFDWLRQ RI WKH XOWLPDWH RXWZRUNLQJ RI *RG·V VHOIPDOHGLFWRU\ RDWK LQ

0HVVLDK·V VDFULILFLDO GHDWKFXUVH ZDV JLYHQ LQ WKH QDWXUH RI WKH DQLPDOV

VHOHFWHG IRU WKH *HQHVLV  ULWXDO %\SDVVHG ZHUH FUHDWXUHV OLNH WKH GRQNH\

DQG \RXQJ GRJ WKDW DUH PHQWLRQHG LQ DQFLHQW WH[WV FRQFHUQHG ZLWK FRYHQDQW

UDWLILFDWLRQ SUDFWLFHV HOVHZKHUH &KRVHQ LQVWHDG ZHUH WKH KHLIHU JRDW DQG

UDP WKH PDLQ DQLPDOV GHVLJQDWHG IRU VDFULILFH DW *RG·V DOWDU DORQJ ZLWK WKH

GRYH DQG SLJHRQ ZKLFK DFFRUGLQJ WR /HYLWLFDO UHJXODWLRQV ZHUH VXLWDEOH IRU

SULYDWH RIIHULQJV ,QGHHG DOO WKH FLUFXPVWDQFHV RI WKH FHUHPRQ\ LQ ZKLFK

WKHVH VDFULILFLDO FUHDWXUHV ILJXUHG GUDPDWLFDOO\ SUHVDJHG WKH VDFULILFLDO





298  

VXIIHULQJV WR EH HQGXUHG E\ WKH 6RQ RI *RG ² WKH GDUNQHVV WKH VZRUG·V

YLROHQFH WKH EURNHQ IOHVK DFFXUVHG GHDWK DEDQGRQPHQW *RG·V RDWK

SDVVDJH ZDV D FRPPLWPHQW WR WKH GHDWKSDVVDJH RI -HVXV LQ WKH JORRP RI

*ROJRWKD ,W ZDV D FRYHQDQW WR ZDON WKH ZD\ RI WKH &URVV

6LPLODU WR WKH *HQHVLV  ULWXDO ZDV D +LWWLWH FHUHPRQ\ SUHVFULEHG IRU DQ

DUP\ DIWHU GHIHDW LQ EDWWOH $ ZD\ ZDV SUHSDUHG E\ DUUDQJLQJ LQ URZV WKH

KDOYHG ERGLHV RI D PDQ DQG WKUHH \RXQJ DQLPDOV JRDW GRJ DQG SLJ ,Q

IURQW RI WKH ZD\ ZDV VHW D GRRU ZLWK D ILUH OLW RQ HLWKHU VLGH RI WKH HQWUDQFH

$IWHU JRLQJ WKURXJK WKH PLGVW WKH WURRSV UHDFKHG WKH EDQN RI D ULYHU DQG

ZHUH VSULQNOHG ZLWK ZDWHU +HUH WKHQ ZDV D FRJQDWH ZD\RIGHDWK ULWXDO

ZLWK VDFULILFLDO VLJQLILFDQFH EHJLQQLQJ ZLWK SDVVDJH WKURXJK DQ HQWUDQFH

ZD\ DQG FXOPLQDWLQJ LQ DQ DSSDUHQWO\ UHVWRUDWLYH VSULQNOLQJ

$V ZH FRQWHPSODWH *HQHVLV  DQG WKLV SDUDOOHO +LWWLWH GHDWKSDVVDJH

FHUHPRQ\ WKH FXOWLF SURFHGXUH HQYLVDJHG LQ +HEUHZV I DOVR FRPHV WR

PLQG ,QGHHG LW SURYHV WR EH D PXWXDOO\ LOOXPLQDWLQJ UHODWLRQVKLS WKDW

HPHUJHV ZKHQ WKH ZD\ WKURXJK WKH YHLO LQ +HEUHZV I LV EURXJKW LQWR

FRQQHFWLRQ ZLWK WKH SURSKHWLF ZD\ RI WKH &URVV LQ *HQHVLV  +HEUHZV

 VSHDNV RI D ZD\ RI DFFHVV DQ HQWUDQFHZD\  HLVRGRV ZKLFK OHDGV LQWR

WKH KRO\ SODFH WKH KRO\ RI KROLHV ,W LV SURYLGHG E\ DQG VR YLUWXDOO\

FRQVLVWV LQ WKH DWRQLQJ EORRG RI -HVXV FI +HE I 9HUVH 

HODERUDWLQJ RQ WKLV UHSHDWV WKH VDPH WKUHH HOHPHQWV ,W UHIHUV WR WKH QHZ

DQG OLYLQJ ZD\  KRGRV RI DFFHVV ZKLFK OHDGV WKURXJK WKH YHLO DQG WKXV DJDLQ

LQWR WKH SUHVHQFH RI *RG·V *ORU\ DQG FRQVLVWV LQ WKH IOHVK RI -HVXV

VSHFLILFDOO\ WKH WRUQ IOHVK IRU LW FRUUHVSRQGV WR WKH EORRG LQ YHUVH  2XU

VXJJHVWLRQ ZLOO EH WKDW WKH GLUHFW LGHQWLILFDWLRQ RI WKH ILJXUH RI WKH ZD\ ZLWK

WKH IOHVK LQ YHUVH  EHFRPHV UHDGLO\ XQGHUVWDQGDEOH LI WKHUH LV DQ DOOXVLRQ

KHUH WR *HQHVLV 

:H PD\ JHW DW WKLV WKURXJK WKH LQWHUPHGLDWH OLQN RI -HVXV· RZQ XVH RI WKH

FRQFHSW RI WKH ZD\ LQ WKH *RVSHO RI -RKQ -HVXV LGHQWLILHG KLPVHOI DV WKH

ZD\ WKH GHVWLQDWLRQ RI WKH ZD\ EHLQJ DV LQ +HEUHZV  WKH )DWKHU LQ WKH

KHDYHQO\ WHPSOH -RKQ  )URP WKH FRQWH[W LW LV FOHDU WKDW -HVXV LV WKH

ZD\ SDUWLFXODUO\ E\ YLUWXH RI KLV ZDONLQJ WKH ZD\ RI WKH &URVV WKH ZD\ RI KLV

EURNHQ ERG\ DQG KLV EORRG VKHG WR UDWLI\ WKH FRYHQDQW %HFDXVH KH ZKR LV

WKH ZD\ LV DOVR WKH UHVXUUHFWLRQ DQG OLIH -RKQ  WKDW ZD\ WR WKH *ORU\

3UHVHQFH LQ WKH KRO\ RI KROLHV WKRXJK WKH ZD\ RI WKH GHDWK RI WKH &URVV LV

D ÓLYLQJ ZD\µ +HE  $OVR IRXQG LQ WKH *RVSHO RI -RKQ LV DQRWKHU

VHOILGHQWLILFDWLRQ RI -HVXV DV WKH GRRU  DQ LPDJH FORVHO\ UHODWHG WR
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WKH ZD\ DQG OLNH WKH ODWWHU LQWHUSUHWHG LQ WHUPV RI -HVXV· VDFULILFLDO GHDWK

 &RUUHVSRQGLQJO\ LQ +HEUHZV  WKH ZD\ LV D ZD\ WKURXJK

DQ HQWUDQFH D GRRUZD\ +HUH ZH DOVR UHFDOO WKH GRRU VHW EHIRUH WKH ZD\ LQ

WKH +LWWLWH VROGLHUV· ULWXDO ,QFLGHQWDOO\ LQ ERWK WKH +LWWLWH ULWXDO DQG WKH

+HEUHZV  LPDJHU\ SDVVDJH WKURXJK WKH HQWUDQFHZD\ LV DFFRPSDQLHG E\

DQ DFW RI SXULILFDWRU\ VSULQNOLQJ >FI +HE @

1RZ WKH *HQHVLV  GHDWKSDVVDJH LV DV ZH KDYH VHHQ SURSKHWLFDOO\ D ZD\

RI WKH &URVV /LNH WKH ZD\ LQ WKH *RVSHO RI -RKQ DQG +HEUHZV  WKLV

RDWKULWXDO LQYROYHV WKH EURNHQ IOHVK DQG VKHG EORRG RI DQ DFW RI FRYHQDQW

UDWLILFDWLRQ $QG LQ WKLV *HQHVLV  ULWXDO WKH IOHVK TXLWH OLWHUDOO\ FRQVWLWXWHG

WKH ZD\ IRU WKH DQLPDO FDUFDVVHV ZHUH QRW PHUHO\ EURNHQ EXW RUGHUHG LQ

URZV WKDW FUHDWHG D SDWKZD\ EHWZHHQ 7KDW ZH VXJJHVW LV WKH EDFNJURXQG

LPDJH WKDW H[SODLQV WKH GLUHFW LGHQWLILFDWLRQ RI WKH IOHVK DV WKH ZD\ LQ

+HEUHZV  7KH ÍOHVKµ UHIHUUHG WR WKHUH LV WKH GLYLGHG IOHVK WKDW IRUPV

WKH VLGHV RI WKH ZD\ ,W LV WKH UHQW IOHVK RI &KULVW WKDW DFFRXQWV IRU WKH

UHQGLQJ RI WKH YHLO 0DWW  0DUN  /XNH  WKH WHDULQJ DSDUW

RI WKH HQWUDQFH EDUULHU ZKLFK UHVXOWV LQ WKH FUHDWLRQ RI D ZD\ RI DFFHVV WR

*RG·V 3UHVHQFH $QG WKXV WKH IOHVK LV WDQWDPRXQW WR WKH ZD\ (YHQ RQ WKH

DOWHUQDWLYH H[HJHVLV ZKLFK UHJDUGV WKH IOHVK DV WKH YHLO WKH LPDJH ZRXOG EH

VSHFLILFDOO\ WKDW RI WKH UHQW YHLO ZKLFK LV LQ HIIHFW WKH RSHQHG ZD\ +HQFH

LW ZRXOG EH &KULVW·V IOHVK DV WRUQ +HE  WKDW ZDV LGHQWLILHG DV WKLV

GLYLGHG YHLO RU ZD\

7KH FRQFHSW RI WKH ZD\ LQ WKH ZRUGV RI -HVXV DQG LQ +HEUHZV I FDQ

EH WUDFHG EDFN EH\RQG *HQHVLV  WR *HQHVLV  'ULYHQ RXW RI WKH

VDQFWXDU\ RI *RG EHFDXVH RI KLV EUHDNLQJ RI WKH FRYHQDQW PDQ IRXQG

KLPVHOI HYHU\ZKHUH EDUUHG IURP DFFHVV EDFN LQWR WKDW KRO\ JDUGHQ E\ WKH

ILHU\ VZRUG RI WKH FKHUXELP DJHQWV RI WKH *ORU\6SLULW ZLHOGHG DOO DURXQG

*HQ  7KLV ZDV WKH EDUULHU WKDW ZDV ODWHU UHSUHVHQWHG E\ WKH YHLO

EHIRUH WKH KRO\ RI KROLHV LQ ,VUDHO·V VDQFWXDU\ PDGH RI IODPH FRORUHG

PDWHULDO ZLWK FKHUXELP ILJXUHV ZURXJKW LQWR LW ([RG II FI P\  ,PDJHV

 RI WKH 6SLULW S DQG KDYLQJ WKH ZD\ RI DSSURDFK WR LW DQG WKURXJK LW WR WKH

*ORU\3UHVHQFH JXDUGHG E\ WKH DOWDU VZRUG RI VDFULILFH )RU RXWFDVW $GDP

DQG (YH HQWUDQFH LQWR WKH KRO\ 3UHVHQFH LQ (GHQ ZDV RQO\ E\ ZD\ RI WKH

MXGJPHQW VZRUG RI WKH *ORU\6SLULW DQG KLV  SDURXVLD  KRVWV 2QO\ E\ D GHDWK

SDVVDJH FRXOG DFFHVV EH JDLQHG WR WKH WUHH RI OLIH ,W ZDV WKLV ŹD\ RI WKH

WUHH RI OLIHµ RI *HQHVLV  WKDW ZDV WKH RULJLQDO RI WKH ZD\ RI WKH &URVV

WUDYHOOHG E\ ´WKH ZD\ WKH WUXWK DQG WKH OLIHµ
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5HODWLQJ *HQHVLV  WR *HQHVLV  WKH VWULNLQJ IDFW LV KLJKOLJKWHG WKDW LW

ZDV KLV RZQ MXGJPHQW RI WKH IODPLQJ VZRUG WKDW WKH *ORU\6SLULW ZDV

VXPPRQLQJ DJDLQVW KLPVHOI LQ WUDYHUVLQJ WKH RDWKSDVVDJH WR UDWLI\ WKH

$EUDKDPLF &RYHQDQW

 &RQILUPDWRU\ 2DWKV

7KHUH LV D UHFXUUHQFH RI WKH VDFULILFLDO FXWWLQJ V\PEROLVP RI WKH *HQHVLV 

RDWK ULWXDO RQ WKH RFFDVLRQ RI D ODWHU GLYLQH RDWK WR $EUDKDP 2QFH DJDLQ

DQG PRUH GLUHFWO\ WKH VFHQH FRQYH\V WKH LGHD WKDW WKH GLYLQH FRPPLWPHQW LV

WR WKH ZD\ RI WKH &URVV $EUDKDP KDG FRPSOLHG ZLWK *RG·V GLUHFWLRQV WR

SUHSDUH WKH DOWDU RQ WKH PRXQW RI 0RULDK DQG WR SURFHHG ZLWK WKH VOD\LQJ

DQG RIIHULQJ WKHUH RI ,VDDF KLV RQO\ DQG EHORYHG VRQ *HQ II

,QWHUYHQLQJ DV $EUDKDP ODLG KROG RI WKH VDFULILFLDO NQLIH WKH /RUG KDG

SURYLGHG WKH UDP DV D VXEVWLWXWH RIIHULQJ LQ ,VDDF·V SODFH 7KHUHXSRQ WKH

/RUG VZRUH E\ KLPVHOI WKDW KH ZRXOG VXUHO\ SHUIRUP WKH IXOO FRPSOHPHQW RI

FRYHQDQW SURPLVHV FXOPLQDWLQJ LQ WKH JRVSHO SURPLVH RI WKH EOHVVLQJ RI WKH

QDWLRQV WKURXJK $EUDKDP·V VHHG *HQ  ,QWHUSUHWHG LQ LWV VHWWLQJ

WKLV RDWK ZDV D FRPPLWPHQW E\ *RG QRW WR VSDUH KLV RZQ 6RQ EXW WR

GHOLYHU KLP XS DV RXU VDFULILFLDO VXEVWLWXWH 5RP 

*HQHVLV  FODULILHV DQG VXSSOHPHQWV WKH PHVVDJH RI WKH *HQHVLV  RDWK

FRQFHUQLQJ WKH GLYLQH SDVVDJH WKURXJK WKH VDFULILFLDO ZD\ RI WKH UHQW IOHVK

,Q LWVHOI DV GUDPDWL]HG LQ WKH VODXJKWHUHG EHDVWV ZKRVH SDUWHG IOHVK

SURGXFHG WKH RDWKSDVVDJH RI WKH *HQHVLV  ULWXDO WKDW ZD\ ZDV RQH RI

GHDWK %XW *RG·V UDWLILFDWLRQ RDWK WR $EUDKDP DV LOOXPLQDWHG E\ WKH *HQ

 RDWK ZDV LQ HIIHFW D FRPPLWPHQW WKDW WKH PHVVLDQLF 6RQ ZRXOG SDVV

WKURXJK WKDW ZD\ DQG DV XQGHUJRQH E\ WKH 6RQ WR ZKRP WKH )DWKHU

DSSRLQWHG WR KDYH OLIH LQ KLPVHOI -RKQ  WKH ZD\ RI GHDWK LV

WUDQVIRUPHG LQWR WKH ZD\ WR WKH )DWKHU DQG WKXV EHFRPHV WKH ZD\ WR HWHUQDO

OLIH 6XFK LW LV IRU DOO ZKR KHDU KLV ZRUG DQG OLNH $EUDKDP *HQ 

EHOLHYH RQ WKH )DWKHU ZKR VHQW KLP -RKQ   HYHQ IRU WKRVH

ZKR LGHQWLI\ ZLWK WKH 6RQ LQ KLV SDVVDJH WKURXJK WKDW ZD\ SDUWDNLQJ E\

IDLWK RI KLV IOHVK ZKLFK LV WKH ZD\ JLYHQ IRU WKH OLIH RI WKH ZRUOG -RKQ



$Q LQVWDQFH RI WKH IXOILOOPHQW RI WKLV SURPLVH RI *RG·V UHGHPSWLYH

SUHVHQFH ZLWK KLV SHRSOH LQ WKHLU XQGHUJRLQJ RI WKH MXGJPHQW LV IRXQG RQ

WKH W\SRORJLFDO OHYHO DW WKH H[RGXV ,VUDHO PXVW QHJRWLDWH D ZD\ WKURXJK WKH

VHD 7KH\ ZHUH IDFHG ZLWK D SDVVDJH WKURXJK /HYLDWKDQ WKH GHDWK SRZHU

+RZ IHDUVRPH D SRZHU RI GHDWK KH ZDV ZRXOG EH GHPRQVWUDWHG ZKHQ WKH
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(J\SWLDQ IRUFHV YHQWXULQJ WKLV SDVVDJH ZHUH RYHUZKHOPHG DQG WKHLU

FDUFDVVHV ZHUH ZDVKHG XS RQ WKH VKRUH DV D IHDVW IRU WKH YXOWXUHV ([RG

 %XW WKLV GHDWKSDVVDJH ZDV WUDQVIRUPHG IRU *RG·V SHRSOH LQWR D

SDWK RI OLIH :KDW KDG EHHQ DQ LPSDVVDEOH EDUULHU EHFDPH DQ RSHQ

HQWUDQFH D ZD\ RI DFFHVV WR WKH SURPLVHG NLQJGRP )RU WKH /RUG WKHLU

*RG OHG WKHP WKURXJK DV D IORFN E\ WKH KDQG RI 0RVHV DQG $DURQ 3V

>@ 7KH *ORU\6SLULW RI WKH *HQHVLV  GHDWKSDVVDJH WKH

&UHDWRU6SLULW ZKR RI ROG KDG GLYLGHG DQG ERXQGHG WKH PLJKW\ ZDWHUV LQ

SUHSDUDWLRQ IRU HDUWK·V RULJLQDO SDUDGLVH ZDV SUHVHQW ZLWK ,VUDHO RQ LWV ZD\

WR WKH SDUDGLVH RI &DQDDQ ([RG  ,Q WKHLU EHKDOI KH HQFRXQWHUHG

WKH VHD WKDW GHYRXULQJ GUDJRQ RI GHDWK DQG VZDOORZHG KLP LQ YLFWRU\ +H

VOHZ /HYLDWKDQ DQG GLYLGHG KLV IOHVK VR WXUQLQJ GHDWK·V IORRGLQJ GHSWKV LQWR

D ZD\ RI UHVXUUHFWLRQ DQG VDOYDWLRQ D SURFHVVLRQDO ZD\ RI WULXPSK WR WKH

PRXQWDLQ RI *RG

7DNHQ WRJHWKHU WKH RDWKV RI *HQHVLV  DQG  ZHUH *RG·V FRPPLWPHQW WR

EULQJ GHOLYHUDQFH WR KLV SHRSOH LQ WKHLU UXLQRXV OLDELOLW\ DV FRYHQDQWEUHDNHUV

XQGHU WKH FXUVH RI KLV VZRUG RI MXGJPHQW +RSH ZDV DIIRUGHG LQ WKH VZRUQ

SURPLVH WKDW WKH /RUG KLPVHOI ZRXOG VKRXOGHU WKH EXUGHQ RI WKHLU OLDELOLWLHV

DQG XQGHUJR WKLV MXGJPHQW IRU WKHP +H ZRXOG WUDYHUVH WKH GHDWKSDVVDJH

FKDQJLQJ LW IRU WKHP LQWR WKH ZD\ RI OLIH

5HIHUULQJ SDUWLFXODUO\ WR WKH *HQHVLV  HSLVRGH +HEUHZV II H[SODLQV

WKDW D GLYLQH RDWK ZDV DGGHG WR WKH SURPLVHV RI WKH $EUDKDPLF &RYHQDQW DV

D VHFRQG LPPXWDEOH FRPPLWPHQW RI WKH /RUG JLYHQ WR VWUHQJWKHQ WKH IDLWK

DVVXUDQFH RI WKH KHLUV RI WKH FRYHQDQW 6XUHO\ VXFK ZDV WKH SXUSRVH RI WKH

RULJLQDO UDWLILFDWLRQ RDWK RI *HQHVLV  DV ZHOO DV RI WKH *HQHVLV  RDWK

ZKLFK FRQILUPHG LW 2QFH WKH FRYHQDQW ZDV IRUPDOO\ LQWHQVLILHG IURP

SURPLVH WR RDWK WKH IRUFH RI WKH RDWK FRQWLQXHG WR DGKHUH WR LW LQ

VXEVHTXHQW UHQHZDOV 3VDOP  MRLQV WKH VXFFHVVLYH UHQHZDOV RI WKH

$EUDKDPLF SURPLVHV WR ,VDDF DQG -DFRE LQWR DQ H[WHQGHG XQLILHG

WUDQVDFWLRQ RI HVWDEOLVKLQJ D VLQJOH RDWKFRYHQDQW 7KH UHQHZDO WR ,VDDF

*HQ  LV VDLG WR KDYH EHHQ VZRUQ E\ *RG WR KLP 3V  WKRXJK LW

LV UHFRUGHG LQ WKH IRUP RI VLPSOH SURPLVH WKH SXUSRVH RI IXOILOOLQJ WKH RDWK

WR $EUDKDP EHLQJ KRZHYHU H[SUHVVO\ VWDWHG WKHUHLQ 7KH UHQHZDOV WR

-DFRE *HQ   WKRXJK QRW DFFRPSDQLHG E\ RDWK ULWXDO RU

GHVLJQDWHG DV RDWK E\ DQ LQWURGXFWRU\ IRUPXOD GR EHJLQ ZLWK *RG·V VHOI

GHVLJQDWLRQ E\ QDPH   DQG WKLV JLYHV WKHP DQ RDWK FKDUDFWHU

VHH (]HN  FI ([RG 
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% 'LYLQH 3URPLVH DQG 'LYLQH 6RYHUHLJQW\

6LQFH DOO *RG·V FRYHQDQWV IURP WKH EHJLQQLQJ DUH DGPLQLVWUDWLRQV RI KLV

NLQJVKLS WKH\ DUH DOO H[HUFLVHV RI KLV UR\DO VRYHUHLJQW\ &RQVLGHUDEOH

HPSKDVLV IDOOV RQ WKH GLYLQH VRYHUHLJQW\ LQ WKH UHYHODWLRQ RI *RG·V JUDFH LQ

WKH SURPLVHV RI WKH $EUDKDPLF &RYHQDQW 7KHUH LV WKH VRYHUHLJQW\ RI

GLYLQH SXUSRVH H[SUHVVHG LQ HOHFWLRQ WR WKH FRYHQDQW DQG LWV SURPLVHG

EOHVVLQJV DQG WKH VRYHUHLJQW\ RI GLYLQH SRZHU GLVSOD\HG LQ WKH

VXSHUQDWXUDOLVP RI WKH SHUIRUPDQFH RI WKH ZRUG RI SURPLVH

 6RYHUHLJQ (OHFWLRQ

,Q WKH HDUOLHVW SURSKHWLF GLVFORVXUH RI WKH UHGHPSWLYH SURJUDP LQ *HQHVLV

 LW ZDV DQQRXQFHG WKDW WKHUH ZRXOG EH D GLYLQHO\ GHWHUPLQHG GLYLVLRQ

ZLWKLQ IDOOHQ PDQNLQG $ SHRSOH RI *RG DQG KLV &KULVW ZRXOG EH VHSDUDWHG

IURP D SHRSOH RI WKH 6HUSHQW $V WKH *HQHVLV QDUUDWLYH SURFHHGV ZH

GLVFRYHU WKDW WKLV LQGLYLGXDO HOHFWLRQ WR VDOYDWLRQ LV FKDUDFWHUL]HG E\ D

FRQVWDQW KLVWRULFDO FRQWLQXLW\ WKURXJK WKH VXFFHVVLRQ RI JHQHUDWLRQV

$FWXDOL]DWLRQ RI WKH HOHFWLRQ LV PDQLIHVWHG LQ WKH DSSHDUDQFH DQG

SUHVHUYDWLRQ RI D FRYHQDQW FRPPXQLW\ ZKRVH KLVWRU\ LV FKURQLFOHG LQ D

JHQHDORJLFDO IRUP *HQ  7KH LQGLYLGXDO HOHFWLRQ FRQVWLWXWHV WKH SURSHU

FRQWLQXLQJ FRUH RI WKH FRYHQDQW EXW LV QRW FRH[WHQVLYH ZLWK LWV JHQHDORJLFDO

SDUDPHWHUV

7KH VRYHUHLJQ SDUWLWLRQLQJ WKDW LV HYHU DW ZRUN GLYLGLQJ PDQNLQG DV D ZKROH

ZDV GUDPDWLFDOO\ H[WHUQDOL]HG LQ WKH VHSDUDWLRQ RI WKH DUNFRPPXQLW\ IURP

WKH UHVW RI WKH ZRUOG IRU GHOLYHUDQFH IURP WKH IORRGMXGJPHQW $QG ZLWKLQ

WKH FRYHQDQW KRXVHKROG RI 1RDK WKH IDFW WKDW FRYHQDQW LV D EURDGHU FLUFOH

WKDQ WKH HOHFWLRQ ZDV LQ HYLGHQFH 7KHQ LQ WKH SRVWGLOXYLDQ HUD WKLV SDWWHUQ

RI FRYHQDQW DQG HOHFWLRQ FRQWLQXHG 6HOHFWLRQ RI WKH EUDQFK RI WKH

FRYHQDQW SHRSOH WKDW ZRXOG OHDG WR ,VUDHO DQG WKURXJK ,VUDHO WR 0HVVLDK

EHFDPH D PRVW VLJQLILFDQW DVSHFW RI WKH HOHFWLRQ SURFHVV LQ WKLV SHULRG

EHWZHHQ 1RDK DQG $EUDKDP *HQ   II

7KH VHYHUDO DVSHFWV RI HOHFWLRQ REVHUYHG LQ SUH$EUDKDPLF WLPHV DUH IRXQG

DJDLQ LQ WKH UHYHODWLRQ RI HOHFWLRQ LQ WKH SHULRG RI WKH SDWULDUFKV $EUDKDP

,VDDF DQG -DFRE

,QGLYLGXDO HOHFWLRQ WR VDOYDWLRQ ZDV SDUW DW OHDVW RI ZKDW ZDV VLJQLILHG LQ

WKH FDOO RI $EUDKDP DQG LQ WKH DSSRLQWPHQW RI ,VDDF DQG -DFRE DV KLV

SDWULDUFKDO VXFFHVVRUV ,QGHHG WKH GLYLQH SUHIHUHQFH IRU -DFRE RYHU (VDX
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PDGH NQRZQ LQ WKH SUHELUWK GLVFORVXUH LV LQWHUSUHWHG E\ 3DXO LQ 5RPDQV 

DV D GRXEOH SUHGHVWLQDWLRQ DV DQ LQGLYLGXDO HOHFWLRQ RI WKH RQH DQG DQ

LQGLYLGXDO UHSUREDWLRQ RI WKH RWKHU

,Q WKLV 5RPDQV  FRQWH[W WKH DSRVWOH LV GHDOLQJ ZLWK WKH SUREOHP WKDW ZRXOG

DULVH LQ WKH PLQG RI VRPH DV WR KRZ *RG·V LGHQWLW\ DV NHHSHU RI KLV

FRYHQDQW SURPLVHV FRXOG EH PDLQWDLQHG LQ WKH IDFH RI WKH IDLOXUH RI WKH

,VUDHOLWH FRPPXQLW\ DV D ZKROH WR HQWHU LQWR WKH EOHVVLQJV RI WKH QHZ

FRYHQDQW $ WZROHYHO VWUXFWXUH RI WKH PHDQLQJ DQG UHDOL]DWLRQ RI WKH

SURPLVHV RI WKH $EUDKDPLF &RYHQDQW LV SUHVXSSRVHG LQ 3DXO·V DQVZHU WR

WKDW SUREOHP )LUVW WKHUH ZDV WKH OHYHO RI WKH W\SRORJLFDO NLQJGRP RI ,VUDHO

XQGHU 0RVHV LQ WKH ROG FRYHQDQW ,Q WHUPV RI WKLV WHPSRUDU\ OHYHO RI

IXOILOOPHQW DOO WKH ,VUDHOLWHV ZHUH WKH SURPLVHG VHHG QXPHURXV DV WKH VDQG

RI WKH VHDVKRUH DQG WKHLU RFFXSDWLRQ RI &DQDDQ ZDV D IXOILOOPHQW RI WKH

ODQG SURPLVH FI  .JV  %XW WKH SURPLVHV DOVR SRVVHVVHG D VHFRQG

DELGLQJ OHYHO RI PHDQLQJ ZKLFK LQ LWV VSLULWXDO DVSHFWV IRXQG UHDOL]DWLRQ

HYHQ LQ WKH SDWULDUFKDO SHULRG DV ZHOO DV LQ WKH ROG FRYHQDQW HUD KHUH DORQJ

ZLWK WKH W\SRORJLFDO OHYHO IXOILOOPHQW DQG ZKLFK XQGHU WKH QHZ FRYHQDQW

FRPHV WR IXOILOOPHQW LQ HYHU\ UHVSHFW LQ WKH DQWLW\SLFDO HWHUQDO NLQJGRP RI ULJKWHRXVQHVV DQG SHDFH LQ WKH 6SLULW

9LHZLQJ WKH SURPLVHV DW WKLV SHUPDQHQW DQG WUXH LH QRW PHUHO\ V\PEROLF

OHYHO RI PHDQLQJ 3DXO DUJXHV WKDW QRW DOO WKH QDWXUDO GHVFHQGDQWV RI

$EUDKDP FRQVWLWXWLQJ WKH ,VUDHOLWH SHRSOH ZHUH WKH LQWHQGHG VHHG RI

SURPLVH 5RP  $EUDKDP·V SURPLVHG VHHG LQ WKLV VHQVH DFFRUGLQJ WR

3DXO LV WR EH LGHQWLILHG DV &KULVW DQG WKRVH ZKR DUH LQ &KULVW E\ IDLWK *DO

 LQFOXGLQJ EHOLHYHUV IURP DPRQJ WKH *HQWLOHV 5RP  *DO

 $QG WKLV EHOLHYLQJ VHHG RI $EUDKDP KH REVHUYHV ZDV HYHU RQO\ D

UHPQDQW ZLWKLQ ,VUDHO D UHPQDQW DFFRUGLQJ WR WKH HOHFWLRQ RI JUDFH 5RP

 DQ LQGLYLGXDO HOHFWLRQ ZLWKLQ WKH QDWLRQDO HOHFWLRQ 5RP 

2QO\ WKLV VSLULWXDO VHHG RI $EUDKDP ZDV LQWHQGHG DV WKH SURPLVHG VHHG DW

WKH OHYHO RI &KULVW·V NLQJGRP LQ WKH 6SLULW 7KHUHIRUH *RG·V SURPLVH KDG

QRW IDLOHG LQ WKH IDOOLQJ DZD\ LQ XQEHOLHI RI WKH RWKHUV WKH SURPLVH QRW

KDYLQJ KDG UHIHUHQFH WR WKHP LQ WKH ILUVW SODFH $V IRU WKH VHHG DFWXDOO\

SURPLVHG WR $EUDKDP WKH WUXH FKLOGUHQ RI *RG 5RP  WKH HOHFW KHLUV

RI WKH ULJKWHRXVQHVV ZKLFK LV E\ IDLWK LQ -HVXV &KULVW 5RP I  WKH

SURPLVH KDG EHHQ XQIDLOLQJO\ IXOILOOHG 7KH\ KDG EHHQ SUHVHQW LQ XQEURNHQ

FRQWLQXLW\ WKURXJKRXW ,VUDHO·V KLVWRU\ DQ HOHFW UHPQDQW IURP ZLWKLQ WKH

WRWDO FRYHQDQW FRPPXQLW\ VRYHUHLJQO\ SURGXFHG E\ WKH &UHDWRU3RWWHU

,OOXVWUDWLYH HYLGHQFH RI WKLV LV FLWHG IURP WKH SDWULDUFKDO SHULRG 5RP 
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 WKH GD\V RI (OLMDK ,VDLDK DQG +RVHD 5RP II  DQG 3DXO·V

RZQ GD\ 5RP 

1RZ WKLV EHLQJ WKH FRQWH[W DQG UDWLRQDOH RI WKH DSSHDO PDGH LQ 5RPDQV

 WR *RG·V FKRLFH RI ,VDDF DQG -DFRE DV RYHU DJDLQVW ,VKPDHO DQG

(VDX LW IROORZV DV DQ LQHOXFWDEOH FRQFOXVLRQ WKDW WKH DSRVWOH VDZ LQ WKLV

VHOHFWLRQ RI ,VDDF DQG -DFRE IURP ZLWKLQ WKH EURDGHU FRYHQDQW IDPLO\

LQVWDQFHV RI LQGLYLGXDO HOHFWLRQ WR WKH HWHUQDO ULJKWHRXVQHVV DQG NLQJGRP RI

*RG LQ &KULVW %\ WKH VDPH WRNHQ WKH UHYHUVH VLGH RI WKLV DFW RI HOHFWLRQ

WKH UHMHFWLRQ RI ,VKPDHO DQG (VDX PXVW EH VHHQ DV VLJQLI\LQJ XOWLPDWH

UHSUREDWLRQ ,Q WKH FDVH RI ,VKPDHO WKHUH LV IXUWKHU HYLGHQFH RI VXFK DQ

DVVHVVPHQW RQ 3DXO·V SDUW LQ *DODWLDQV  ,Q WKH FDVH RI (VDX WKH

5RPDQV  FRQWH[W LWVHOI FLWHV WKH SURSKHWLF GHFODUDWLRQ RI WKH VXEVHUYLHQFH

RI (VDX WR -DFRE Y FI *HQ  7KDW GLYLQH XWWHUDQFH UHVXPHG WKH

LPDJHU\ RI WKH FXUVH RQ +DP&DQDDQ LQ 1RDK·V RUDFOH *HQ 

ZKLFK LQ WXUQ UHVXPHG WKH FXUVH IRUPXOD RI *HQHVLV  GLUHFWHG DJDLQVW

6DWDQ DQG WKXV LW DSSHDUV WKDW WKH DEVROXWH VDQFWLRQ RI HWHUQDO UHSUREDWLRQ

LV LQYROYHG LQ WKLV HQWLUH VHULHV

7KHRORJLFDO LQWHUHVWV DUH DW ZRUN LQ 5RPDQV  EH\RQG WKH LGHQWLILFDWLRQ

RI WKH HOHFWLRQ LQ &KULVW DV D UHPQDQW ZLWKLQ WKH WRWDO FRYHQDQW FRPPXQLW\

RI ,VUDHO SDUWLFXODUO\ DQ LQWHUHVW LQ WKH VRYHUHLJQ QDWXUH RI WKH GLYLQH JUDFH

DQG SRZHU WKDW SURYLGH WKH ULJKWHRXVQHVV RI *RG DQG EULQJ WR SDVV WKH

SURPLVHG EOHVVLQJV RI WKH FRYHQDQW 7KH KLVWRULHV RI ,VDDF DQG -DFRE

DSSHDOHG WR E\ 3DXO DV LQVWDQFHV RI LQGLYLGXDO HOHFWLRQ ZLWKLQ WKH EURDGHU

FRYHQDQW ZHUH GRXEO\ DSW EHFDXVH WKH\ DOVR H[HPSOLILHG WKLV IXUWKHU WUXWK

FRQFHUQLQJ *RG·V VRYHUHLJQ PDMHVW\

,VDDF·V FDVH LOOXVWUDWHG WKH

LQYROYHPHQW RI WKH GLYLQH SRZHU LQ WKH SURGXFWLRQ RI WKH VHHG RI SURPLVH

5RP E DQG -DFRE·V FDVH WKH IDFW WKDW WKH EOHVVLQJ ZDV JDLQHG QRW E\

ZRUNV EXW DFFRUGLQJ WR WKH VRYHUHLJQ SXUSRVH RI *RG·V JUDFH 5RP 

 FI  :H VKDOO UHWXUQ WR WKHVH WKHPHV EHORZ EXW ILUVW PXVW WDNH QRWH

RI DQRWKHU GLPHQVLRQ RI WKH SDWULDUFKDO HOHFWLRQ EHVLGHV WKH DSSRLQWPHQW WR

VDOYDWLRQ

$ SHFXOLDULW\ RI WKH HOHFWLRQ RI WKH WKUHH SDWULDUFKV ZKR VWDQG DW WKH KHDG RI WKH KLVWRU\ RI WKH $EUDKDPLF &RYHQDQW LV WKDW WKHLU SHUVRQDO HOHFWLRQ WR

HWHUQDO EOHVVLQJV FRLQFLGHG ZLWK WKH VHOHFWLRQ RI WKHLU JHQHDORJLFDO OLQH DV

WKH RQH WKDW ZRXOG LVVXH LQ ,VUDHO DQG 0HVVLDK $W WKLV KLVWRULFDO MXQFWXUH

JHQHDORJLFDO GLYLVLRQV RI PDMRU LPSRUW IRU WKH UHGHPSWLYH SURJUDP ZHUH

RFFXUULQJ FRPSDUDEOH WR WKH HDUOLHU GLYLVLRQ ZKHQ 3HOHJ ZDV FKRVHQ RYHU
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-RNWDQ DV WKH OLQH OHDGLQJ WR $EUDKDP *HQ  $V D UHVXOW WKH

LQGLYLGXDO HOHFWLRQ RI WKH SDWULDUFKV LQ LWVHOI D OHVV SHUFHSWLEOH IDFW FDPH WR

PRUH REVHUYDEOH H[SUHVVLRQ LQ WKH FRUSRUDWH KLVWRU\ RI WKHLU GHVFHQGDQWV

,Q WKDW W\SRORJLFDO QDWLRQDO KLVWRU\ WKHLU LQGLYLGXDO HOHFWLRQ ZDV ZULWWHQ ODUJH

DQG ZDV SXEOLFO\ GHPRQVWUDWHG

7KXV WKH LQGLYLGXDO HOHFWLRQ RI -DFRE DQG UHSUREDWLRQ RI (VDX FDPH LQWR

FOHDU KLVWRULFDO YLVLELOLW\ RQ WKH RQH KDQG LQ WKH QDWLRQDO HOHFWLRQ RI WKH

SHRSOH ,VUDHO WR FRQVWLWXWH WKH KRO\ WKHRFUDF\ LQ &DQDDQ XQGHU WKH ROG

FRYHQDQW DQG RQ WKH RWKHU KDQG LQ WKH LQYHWHUDWH HQPLW\ GLVSOD\HG E\ WKH

(GRPLWH QDWLRQ GHVFHQGLQJ IURP (VDX DJDLQVW WKLV W\SRORJLFDO NLQJGRP RI

*RG %HFDXVH ,VUDHO·V QDWLRQDO HOHFWLRQ HYLGHQFHG WKH UHDOLW\ RI -DFRE·V

LQGLYLGXDO HOHFWLRQ 3DXO LQ 5RPDQV  FRXOG FLWH 0DODFKL ED DV

FRQILUPDWRU\ RI WKH LQGLYLGXDO HOHFWLRQ RI -DFRE HYHQ WKRXJK LQ WKDW

SDVVDJH 0DODFKL SRLQWV WR WKH KLVWRU\ RI WKH ,VUDHOLWH DQG (GRPLWH QDWLRQV

YYE LQ H[SODQDWLRQ RI WKH /RUG·V ORYH IRU -DFRE DQG KLV KDWUHG RI (VDX

7KLV ORYHKDWH LGLRP XVHG E\ 0DODFKL H[SUHVVHV HPSKDWLF SUHIHUHQFH IRU

RQH SHUVRQ RU WKLQJ RYHU DQRWKHU ,W FDQ EH DSSOLHG WR D VLWXDWLRQ ZKHUH WKH

QRQSUHIHUUHG SDUW\ LV QRW KDWHG LQ WKH SV\FKRORJLFDO VHQVH *HQ 

FI 0DWW  /XNH  DQG 0DWW  /XNH  )URP WKLV ZH

VKRXOG QRW RI FRXUVH FRQFOXGH WKDW LQ WKLV LGLRP WKH PHDQLQJ RI KDWH LQ

DQG RI LWVHOI LV WR ORYH WR D OHVVHU GHJUHH DQG WKHQ PDNH WKDW GHWHUPLQDWLYH

RI RQH·V H[HJHVLV RI 5RPDQV  :KDW LV HQWDLOHG LQ WKH DFW RI SUHIHUHQFH

WKXV GHQRWHG GHSHQGV RQ WKH SDUWLFXODU FRQWH[W ,Q D OHWWHU ZULWWHQ E\ D

&DQDDQLWH YDVVDO WR KLV FRYHQDQW RYHUORUG WKH (J\SWLDQ SKDUDRK ZH ILQG D

FRPSODLQW WKDW WKH VX]HUDLQ LV GRLQJ WKH UHYHUVH RI ZKDW KLV WUHDW\

FRPPLWPHQWV FDOO IRU QDPHO\ WR ORYH KLV YDVVDO DQG WR KDWH WKH HQHP\

ZKR LV QRW LQ WUHDW\ UHODWLRQVKLS ZLWK KLP +HUH ORYH DQG KDWH DUH SRODU

RSSRVLWHV VLJQLI\LQJ UHVSHFWLYHO\ WR SURWHFW DQG WR RSSRVH ,W LV WKLV WUHDW\

XVDJH RI ORYHKDWH WKDW LV UHIOHFWHG LQ 0DODFKL ED DQG 5RPDQV 

$QG LQ WKH FDVH RI WKH HOHFWLRQORYH RI -DFRE DQG UHSUREDWLRQKDWH RI (VDX

*RG·V KDWUHG RI (VDX GRHV LQYROYH XOWLPDWHO\ WKDW KRO\ UHYXOVLRQ WKDW LV

GLUHFWHG DJDLQVW DFFXUVHG 6DWDQ KLV GHPRQLF KRVWV DQG KLV KXPDQ VHHG

7KH SURPLQHQW WKHPH RI WKH HOHFWLRQ RI WKH SDWULDUFKV KLJKOLJKWV WKH

VRYHUHLJQW\ RI *RG·V SXUSRVHV RI JUDFH PDGH NQRZQ LQ WKH SURPLVHV RI WKH

$EUDKDPLF &RYHQDQW ,Q WKH SUHELUWK DQQRXQFHPHQW RI *RG·V FKRLFH RI

-DFRE RYHU KLV HOGHU WZLQ EURWKHU WKH SULQFLSOH RI WKH VRYHUHLJQW\ RI

UHGHPSWLYH JUDFH DFFRUGLQJ WR WKH GLYLQH SXUSRVH DORQH LV PRVW
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XQPLVWDNDEO\ PDQLIHVWHG FI 5RP  7KLV VRYHUHLJQW\ RI JUDFH ZDV

WKH VROLG JXDUDQWHH RI WKH SURIHUUHG EOHVVLQJV RI WKH FRYHQDQW RI SURPLVH

,QIRUPHG DV LW ZDV E\ WKH HOHFWLRQ GHWHUPLQHG EHIRUHKDQG LQ KHDYHQ WKH

FRYHQDQW ZLWK $EUDKDP ZDV FOHDUO\ DQ RXWZRUNLQJ RI WKDW IRXQGDWLRQDO

LQWUDWULQLWDULDQ FRYHQDQW RI HWHUQLW\ DFFRUGLQJ WR ZKLFK &KULVW EHFRPHV

VXUHW\ IRU WKH HOHFW JLYHQ KLP E\ WKH )DWKHU +HUH LV DEVROXWH VRYHUHLJQW\

DVVXULQJ WKH IXOILOOPHQW RI WKH FRYHQDQW SURPLVHV DW HDFK VWDJH LQ

DFFRUGDQFH ZLWK WKH VWLSXODWHG WHUPV

:LWK UHVSHFW WR WKH DQWLW\SLFDO OHYHO RI IXOILOOPHQW UHDOL]DWLRQ RI WKH HWHUQDO

NLQJGRP ZDV D VLPSOH PDWWHU RI SXUH VRYHUHLJQ JUDFH DQG ZRXOG EH

LQIDOOLEO\ DFFRPSOLVKHG $W WKH W\SRORJLFDO OHYHO KRZHYHU LW ZDV PRUH

FRPSOLFDWHG $FFRUGLQJ WR *RG·V SURPLVH ULJKWO\ XQGHUVWRRG WKH ROG

FRYHQDQW NLQJGRP ZDV RQO\ SURYLVLRQDO 7KH VRYHUHLJQW\ RI *RG·V SURPLVH

DVVXUHG WKH GHYHORSPHQW RI WKH $EUDKDP,VDDF-DFRE OLQH LQWR WKH SHRSOH

,VUDHO ZKR VKRXOG H[SHULHQFH WKH QDWLRQDO HOHFWLRQ WR EHFRPH WKH KRO\

NLQJGRP LQ WKH SURPLVHG ODQG DQG VR FRQWLQXH XQWLO &KULVW VKRXOG FRPH RI WKHP DV WR WKH IOHVK %XW WKHUH ZDV QR JXDUDQWHH RI DQ XQEURNHQ

FRQWLQXDQFH RI WKLV SULYLOHJHG QDWLRQDO VWDWXV ZLWKLQ WKH SUHPHVVLDQLF SHULRG

QRU RI D KDUPRQLRXV WUDQVLWLRQ WR WKH PHVVLDQLF DQWLW\SLFDO SKDVH RI WKH

NLQJGRP )RU LQ WKH ROG FRYHQDQW ZKLFK DUWLFXODWHG WKH QDWLRQDO HOHFWLRQ LW

ZDV VWLSXODWHG WKDW WHQXUH LQ WKH HQMR\PHQW RI WKH WKHRFUDWLF NLQJGRP ZDV

SUHGLFDWHG RQ QDWLRQDO ILGHOLW\ WR WKH /RUG ,Q WKLV UHVWULFWHG VHQVH DQG

VSKHUH D SULQFLSOH RI ZRUNV ZDV LQWURGXFHG XQGHU WKH ODZ HFRQRP\ 8QOLNH

WKH LQGLYLGXDO HOHFWLRQ ZKLFK ZDV SXUHO\ D PDWWHU RI *RG·V JUDFH LQ &KULVW

WKH VXUHW\ WKH QDWLRQDO HOHFWLRQ FRXOG WKHUHIRUH EH ORVW 2U FRPLQJ DW WKH

PDWWHU IURP WKH RSSRVLWH GLUHFWLRQ WKH YHU\ IDFW WKDW *RG ILQDOO\ UHSXGLDWHG

WKH HOHFW QDWLRQ E\ GHVRODWLQJ MXGJPHQW FRPSHOV XV WR UHFRJQL]H WKDW D

SULQFLSOH RI ZRUNV KDG EHHQ LQMHFWHG LQWR WKH W\SRORJLFDO SKDVH RI

IXOILOOPHQW XQGHU WKH ROG FRYHQDQW

6RYHUHLJQ LQGLYLGXDO HOHFWLRQ GHILQHV WKH LQWHQWLRQ RI WKH FRYHQDQW SURPLVHV

DW WKHLU XOWLPDWH PHDQLQJ OHYHO ² WKDW LV 3DXO·V GHIHQVH RI *RG·V FRYHQDQW

NHHSLQJ LQ WKH IDFH RI ,VUDHO·V ORVV RI QDWLRQDO HOHFWLRQ ´,W LV QRW DV WKRXJK

*RG·V ZRUG KDG IDLOHG )RU QRW DOO ZKR DUH GHVFHQGHG IURP ,VUDHO DUH

,VUDHOµ 5RP  1,9

:KLOH WKH VRYHUHLJQW\ RI GLYLQH SXUSRVH

PDQLIHVWHG LQ HOHFWLRQ JXDUDQWHHG WKH IXOILOOPHQW RI WKH SURPLVHV WKH

HOHFWLRQ OLPLWHG WKH LQWHQGHG EHQHILFLDULHV RI WKH SURPLVHV DW WKH DQWLW\SLFDO

PHVVLDQLF OHYHO 1RW DOO ZKR ZHUH RI FRYHQDQW VWDWXV ZHUH FKLOGUHQ RI WKH

SURPLVH FKRVHQ DFFRUGLQJ WR WKH SXUSRVH RI JUDFH 7KH HWHUQDO SURPLVH
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FRPPLWPHQW WR $EUDKDP FRLQFLGHG QRW ZLWK WKH ERXQGV RI WKH FRPPXQLW\

HVWDEOLVKHG E\ WKH $EUDKDPLF &RYHQDQW EXW ZLWK WKH ERXQGV RI WKH )DWKHU·V

FRPPLWPHQW WR WKH 6RQ DV VHFRQG $GDP LQ WKH SULRU FRYHQDQW LQ KHDYHQ

WKH FRPPLWPHQW WR JLYH KLP WKH HOHFW SHRSOH IRU ZKRP KH VKRXOG EHFRPH

VXUHW\ 7KLV HTXDWLRQ RI WKH SURPLVHV WR &KULVW ZLWK WKRVH WR $EUDKDP

ILQGV H[SUHVVLRQ LQ 3DXO·V VWDWHPHQW WKDW WKH SURPLVHV ZHUH VSRNHQ WR

$EUDKDP DQG WR KLV VHHG &KULVW *DO  3URPLVH LQ LWV WUXH DQG ILQDO

PHDQLQJ FRLQFLGHV ZLWK HOHFWLRQ DQG HOHFWLRQ LV D QDUURZHU FLUFOH ZLWKLQ WKH

EURDGHU FLUFOH RI WKH FRYHQDQW DV KLVWRULFDOO\ DGPLQLVWHUHG &RYHQDQW RI SURPLVH LV FRYHQDQW RI JUDFH DQG WKH LGHQWLILFDWLRQ RI SURPLVH ZLWK HOHFWLRQ

VLJQDOL]HV WKH VRYHUHLJQW\ RI WKDW JUDFH

 6XSHUQDWXUDO ([HFXWLRQ

&RQILGHQFH LQ WKH IXOILOOPHQW RI WKH SURPLVHV RI WKH FRYHQDQW ZDV IXUWKHU

EXWWUHVVHG E\ WKH VRYHUHLJQW\ RI WKH SRZHU SRVVHVVHG E\ WKH 3URPLVHU $

PDMRU WKHPH LQ WKH SDWULDUFKDO QDUUDWLYHV LV WKH VXSHUQDWXUDO RYHUFRPLQJ RI REVWDFOHV WKDW VWRRG LQ WKH ZD\ RI WKH UHDOL]DWLRQ RI WKH SURPLVHV

SDUWLFXODUO\ WKH REVWDFOHV KLQGHULQJ WKH DSSHDUDQFH RI WKH SURPLVHG VHHG LQ

WKH OLQH OHDGLQJ WR &KULVW

,VDDF·V ELUWK LV WKH VXSUHPH H[DPSOH RI WKLV PRWLI WKRXJK LW DSSHDUV DJDLQ

LQ WKH FDVH RI -DFRE ZKR LV ERUQ RQO\ DIWHU 5HEHNDK KDV H[SHULHQFHG D WLPH

RI EDUUHQQHVV *HQ  7KH QDUUDWLYHV FRYHULQJ $EUDKDP·V OLIH DUH LQ

IDFW GRPLQDWHG E\ WKH WKHPH RI WKH SURORQJHG GHOD\ LQ WKH DFTXLULQJ RI WKH

FUXFLDO ILUVW VRQ RI SURPLVH WKH QHFHVVDU\ EHJLQQLQJ LI WKHUH ZDV WR EH D

PHVVLDQLF OLQH RI GHVFHQGDQWV DW DOO DQG WKXV D SRVVLELOLW\ RI WKH IXOILOOPHQW

RI WKH SURPLVHV RI WKH FRYHQDQW DV D ZKROH

(YHQ EHIRUH WKH FRYHQDQWDO FDOO RI $EUDKDP LV GHVFULEHG WKH EDUUHQQHVV RI

6DUDK LV PHQWLRQHG *HQ  SUHSDULQJ WKH UHDGHU IRU WKH VHULHV RI

QDWXUDO KXPDQ GLIILFXOWLHV WKDW ZHUH ORQJ WR IUXVWUDWH $EUDKDP·V KRSH RI

WKH SURPLVHG VRQ XQWLO DW ODVW WKDW KRSH FRXOG EH UHDOL]HG RQO\ E\ WKH

/RUG·V VXSHUQDWXUDO LQWHUYHQWLRQ

6DUDK·V EDUUHQQHVV FRQWLQXHG SDVW

FKLOGEHDULQJ DJH *HQ  DQG  5RP  +HE  $EUDKDP·V SROLF\

RI FRQFHDOLQJ KLV ZLIH·V WUXH LGHQWLW\ LQ UR\DO FRXUW VLWXDWLRQV WKUHDWHQHG KLV

ORVV RI KHU DOWRJHWKHU *HQ II II $OWHUQDWLYH DYHQXHV E\ ZKLFK

/RW RU (OLH]HU RU ,VKPDHO ZRXOG VHUYH LQVWHDG RI D VRQ E\ 6DUDK SURYHG

XQDFFHSWDEOH *HQ   DQG  6RPH KXQGUHG \HDUV ROG $EUDKDP

KLPVHOI ZDV IRU SXUSRVHV RI SURFUHDWLRQ DV JRRG DV GHDG 5RP  +HE

 (YHU\ KXPDQ VWUDWHJ\ KDG EHHQ GHIHDWHG DQG KXPDQ UHVRXUFHV RI





308  

VWUHQJWK ZHUH XWWHUO\ H[KDXVWHG 2QO\ WKHQ ZDV WKH SURPLVH IXOILOOHG WKH

FKLOG JLYHQ WKH VRQ ERUQ WR WKH EDUUHQ DQG GHDG WKH /RUG YLVLWLQJ 6DUDK DV

KH KDG VDLG DQG GRLQJ XQWR KHU DV KH KDG VSRNHQ *HQ  ,W WRRN VKHHU

VXSHUQDWXUDOLVP FI *HQ  $QG WKHUHE\ WKH WUXWK ZDV LQGHOLEO\

UHJLVWHUHG WKDW WKH *RG RI SURPLVH LV VRYHUHLJQ LQ SRZHU WR DFFRPSOLVK

ZKDW LV LPSRVVLEOH DFFRUGLQJ WR QDWXUH LQ RUGHU WR IXOILOO WKH UHGHPSWLYH

KRSH RI KLV FRYHQDQW FI 0DWW  0DUN  /XNH  +HUH LV WKH

EDVLV IRU =LRQ·V IDLWK DQG DVVXUDQFH FI ,VD  

%H\RQG WKH DFFRXQW RI ,VDDF·V ELUWK *RG·V VRYHUHLJQW\ RI SRZHU LQ

SHUIRUPLQJ KLV FRYHQDQW RI SURPLVH FRQWLQXHV DV D FHQWUDO WKHPH LQ

*HQHVLV  QRZ PLUURUHG LQ WKH IDLWK UHVSRQVH RI $EUDKDP WR WKH GLOHPPD

SRVHG E\ WKH SURVSHFW RI ,VDDF·V GHDWK 7R VDFULILFH ,VDDF DV WKH /RUG

FRPPDQGHG ZRXOG VHHP WR H[WLQJXLVK WKH SURPLVHG PHVVLDQLF OLQH ZKLFK

KDG EHHQ LGHQWLILHG ZLWK ,VDDF DV WKH VHHG RI SURPLVH %XW KDG QRW *RG

JLYHQ ,VDDF WR $EUDKDP DQG 6DUDK DV D OLIH RXW RI WKHLU GHDGQHVV LQ WKH ILUVW

SODFH" $FFRUGLQJO\ RQ 0RULDK $EUDKDP·V IDLWK ODLG KROG RQ *RG DV WKH

RPQLSRWHQW 2QH VRYHUHLJQ LQ SRZHU LQ WKLV QHZ FULVLV RI FRYHQDQWNHHSLQJ

WKH 2QH DEOH WR GR WKH LPSRVVLEOH DV WKLV SURYHG QHFHVVDU\ WR KLV SXUSRVH

RI JUDFH DEOH HYHQ WR UDLVH XS D VODLQ ,VDDF IURP WKH DOWDU WR IDWKHU WKH QH[W

VRQ RI SURPLVH +HE 

,Q *DODWLDQV  3DXO LGHQWLILHG WKH SULQFLSOH RSHUDWLYH LQ WKH ELUWK RI ,VDDF DV

ŚURPLVHµ Y DQG ´6SLULWµ Y LQ FRQWUDVW WR WKH ÍOHVKµ SULQFLSOH

Y WKDW SURGXFHG ,VKPDHO $QG KH FRUUHODWHV WKLV FRQWUDVW ZLWK WKDW

EHWZHHQ WKH JUDFH RI WKH JRVSHO RI IUHHGRP LQ &KULVW DQG WKH ZRUNV

SULQFLSOH WKDW EULQJV LQWR ERQGDJH YYII ,Q LWV KLVWRULFDOFRYHQDQWDO

FRQWH[W WKH GLYLQH VXSHUQDWXUDOLVP VR GUDPDWLFDOO\ DFFHQWHG LQ WKH

$EUDKDPLF QDUUDWLYHV LV WKHUHIRUH H[SUHVVLYH RI WKH FKDUDFWHU RI WKH

FRYHQDQW DV RQH RI SURPLVH ,W LV D PDQLIHVWDWLRQ RI WKH VRYHUHLJQW\ RI

*RG·V VDYLQJ JUDFH

:LWKLQ WKH $EUDKDPLF QDUUDWLYHV WKH GLYLQH GHVLJQDWLRQ (O 6KDGGDL PDNHV

LWV ILUVW DSSHDUDQFH *HQ  FI      ,WV VSHFLDO

DVVRFLDWLRQ ZLWK UHYHODWLRQ LQ WKH SDWULDUFKDO HUD LV VSHFLILFDOO\ QRWHG E\ WKH

/RUG ZKHQ GLUHFWLQJ 0RVHV LQ KLV PLVVLRQ RI IXOILOOLQJ WKH FRYHQDQW ZLWK WKH

SDWULDUFKV ([RG  7KLV (O 6KDGGDL QDPH ZRXOG EH D TXLWH VSHFLILF

LQGH[ RI WKH FHQWUDO VLJQLILFDQFH RI WKH WKHPH RI *RG·V VRYHUHLJQ

RPQLSRWHQFH LQ WKH UHFRUG RI WKH SDWULDUFKDO DJH LI WKH /;; WUDQVODWRUV

ZHUH RQ WKH ULJKW WUDFN LQ UHQGHULQJ LW ´WKH DOPLJKW\ RU VXIILFLHQW 2QHµ
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$PRQJ FXUUHQW FRQWHQGLQJ HW\PRORJLHV RI 6KDGGDL RQH UHODWHV LW WR D WHUP

IRU PRXQWDLQ DQRWKHU WR D WHUP IRU ILHOG ,I 6KDGGDL LV XQGHUVWRRG DV WKH

2QH RI WKH PRXQWDLQ WKH UHIHUHQFH ZRXOG EH WR *RG DV WKH 2QH ZKRVH

SUHVHQFH FURZQHG WKH PRXQWDLQ RI *RG LQ (GHQ WKH *ORU\6SLULW ZKR ZDV

RPQLSRWHQWO\ DFWLYH LQ WKH FUHDWLRQ RI WKH ZRUOG DQG KDG DSSHDUHG WR

$EUDKDP DW WKH FRYHQDQW UDWLILFDWLRQ *HQ  ,Q WKH ([RGXV  FRQWH[W

WKH SRLQW ZRXOG EH WKDW WKLV (O 6KDGGDL ZRXOG DSSHDU DJDLQ LQ WKH PLVVLRQ

RI 0RVHV WR HIIHFW WKH W\SRORJLFDO UHGHPSWLYH UHFUHDWLRQ +HQFHIRUWK

KRZHYHU KLV <DKZHK QDPH ZDV WR EH KLV SUHGRPLQDQW FRYHQDQWDO

GHVLJQDWLRQ ,WV VLJQLILFDQFH WKH 3UHVHQW 2QH ZRXOG UHPLQG WKH SHRSOH

WKDW WKH 3UHVHQFH RQ WKH KHDYHQO\ PRXQWDLQ ZDV RPQLSRWHQWO\ SUHVHQW ZLWK

WKHP DV WKHLU FRYHQDQWDO SURYLGHU DQG SK\VLFLDQ GHIHQGHU DQG GHOLYHUHU

& 6RYHUHLJQ *UDFH DQG +XPDQ 2EOLJDWLRQ

7KH SURPLVHG NLQJGRP EOHVVLQJV ZRXOG XQIDLOLQJO\ EH UHDOL]HG WR WKH IXOO

H[WHQW RI WKH GLYLQH FRPPLWPHQW 7KDW ZDV JXDUDQWHHG E\ WKH VRYHUHLJQW\

RI WKH GLYLQH SRZHU ZRUNLQJ DFFRUGLQJ WR *RG·V VRYHUHLJQ SXUSRVH RI

JUDFH $W WKH VDPH WLPH D FRQGLWLRQDOLW\ RI KXPDQ UHVSRQVLELOLW\ QHFHVVDULO\

HQWHUHG LQWR WKH VWLSXODWHG WHUPV RI WKH FRYHQDQW RI SURPLVH 7KLV

FRQGLWLRQDOLW\ GLG QRW QHJDWH WKH JXDUDQWHH RI NLQJGRP IXOILOOPHQW QRU GLG

WKH REOLJDWLRQV HQMRLQHG FRQWUDGLFW WKH SXUH JRVSHO SULQFLSOH RI JUDFH WKDW

JRYHUQHG WKH EHVWRZDO RI WKH HWHUQDO UHGHPSWLYH EOHVVLQJV ,PSRVLWLRQ RI

VXFK UHTXLUHPHQWV LQ WKH $EUDKDPLF &RYHQDQW LV GLUHFWO\ H[SUHVVHG LQ

YDULRXV GLYLQH FRPPDQGV REHGLHQFH WR ZKLFK LV H[SOLFLWO\ UHODWHG WR WKH

UHFHSWLRQ RI WKH SURPLVHG EOHVVLQJV )XUWKHU WKRXJK WKH FRYHQDQW ZDV

EDVHG RQ WKH VX]HUDLQ·V RDWKFRPPLWPHQW RI VRYHUHLJQ JUDFH RDWKV DQG

YRZV ZHUH DOVR WDNHQ E\ WKH SDWULDUFKV DQG WKHVH WRR UHIOHFW WKH H[LVWHQFH RI WKH YDVVDOREOLJDWLRQV

 6WLSXODWHG 'HPDQGV

$EUDKDP·V FDOO WKH LQLWLDO UHYHODWLRQ RI WKH FRYHQDQW FRQIURQWHG KLP DV D

GHPDQG *HQ  DQ LPSHUDWLYH WR ZKLFK WKH SURPLVHV ZHUH DWWDFKHG

*HQ  ,W ZDV RQO\ DV $EUDKDP UHVSRQGHG LQ REHGLHQFH WR WKH

FRPPDQG RI *RG·V FDOO WKDW KH FRXOG HQWHU LQWR WKH KRSH RIIHUHG LQ WKH

SURPLVHV 7KLV LV QRW WR VD\ WKDW WKH SURPLVHG KHDYHQO\ LQKHULWDQFH ZDV WR

EH VHFXUHG E\ WKH ZRUNV SULQFLSOH WKDW LV RQ WKH JURXQG RI REHGLHQFH ,W

GRHV PHDQ WKDW WKH GLYLQH SURPLVHV RI WKH FRYHQDQW QHYHU H[LVWHG DSDUW

IURP KXPDQ REOLJDWLRQV
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*RG·V FDOO WR $EUDKDP PD\ EH OLNHQHG WR -HVXV· FDOO WR GLVFLSOHVKLS WKH

IDPLOLDU VXPPRQV WR ÍROORZ PHµ 0DWW    0DUN  /XNH

 -RKQ  HWF $EUDKDP ZDV WR VHW RXW RQ D MRXUQH\ IROORZLQJ DIWHU

WKH /RUG ZKR ZRXOG OHDG WKH ZD\ WR WKH ODQG KH ZRXOG VKRZ KLV VHUYDQW

)RU WKH GLVFLSOHV RI -HVXV IROORZLQJ KLP ZDV DVVRFLDWHG ZLWK KLV LGHQWLW\ DV

WKH ZD\ DV WKH 2QH ZKR WKURXJK KLV GHDWK DQG UHVXUUHFWLRQ OHDGV KLV

IROORZHUV WR WKH )DWKHU DQG HYHUODVWLQJ OLIH -RKQ  6LPLODUO\ LQ

WKH MRXUQH\ $EUDKDP XQGHUWRRN ZKHQ FDOOHG RXW RI 8U RI WKH &KDOGHHV KH

PXVW IROORZ WKH /RUG LQ WKH ZD\ RI WKH GHDWKSDVVDJH WKDW OHDGV WR

UHVXUUHFWLRQ DV KH ODWHU OHDUQHG IURP WKH HSLVRGHV RI *HQHVLV  DQG 

6XFFLQFW DV LW ZDV *RG·V RSHQLQJ VXPPRQV WR $EUDKDP WR IROORZ KLP ZDV

D GHFODUDWLRQ RI WKH UHTXLUHPHQWV RI FRYHQDQW OLIH LQ DOO WKH EUHDGWK DQG

GHSWK RI WKHLU GHPDQGV &RYHQDQWDO GLVFLSOHVKLS XQGHU WKH DXWKRULW\ RI WKH

/RUG -HVXV LV D GHQLDO RI VHOI DQG D IROORZLQJ DIWHU KLP RQ WKH ZD\ RI WKH

FURVV FI 0DWW   0DUN   /XNH  ,W PHDQV WXUQLQJ

IURP DOO LGROV WR VHUYH WKH /RUG -RKQ   7KHVV  OHDYLQJ KRPH DQG

IDPLO\ IRU WKH /RUG·V VDNH 0DUN I /XNH I FI /XNH  

 7KLV ZDV TXLWH OLWHUDOO\ ZKDW *RG·V FDOO UHTXLUHG RI $EUDKDP

´/HDYH \RXU FRXQWU\ \RXU SHRSOH DQG \RXU IDWKHU·V KRXVHKROGµ *HQ 

1,9 $QG MXGJLQJ IURP -RVKXD·V GHVFULSWLRQ RI WKDW KRXVHKROG -RVK

I FI *HQ II HVS  *RG·V FDOO ZDV D GHPDQG WKDW $EUDKDP

VHSDUDWH KLPVHOI IURP LGRODWU\ LQ RUGHU WR FRPPLW KLPVHOI LQ FRYHQDQWDO

VHUYLFH WR <DKZHK 2QFH ZH VHH WKDW WKH FDOOLQJ RI WKH GLVFLSOHV E\ WKH

/RUG -HVXV DW WKH RXWVHW RI WKH QHZ FRYHQDQW ZDV D UHVXPSWLRQ RI KLV

FRYHQDQWDO FDOOLQJ RI $EUDKDP RI ROG ZH FDQ DSSUHFLDWH PRUH IXOO\ WKH

EURDG VFRSH DQG VLJQLILFDQFH RI WKH FRPPDQG ZLWK ZKLFK WKH UHYHODWLRQ RI

WKH $EUDKDPLF &RYHQDQW EHJDQ :KDW *HQHVLV  DPRXQWV WR LV WKH

IXQGDPHQWDO DQG FRPSUHKHQVLYH ODZ WR ORYH WKH /RUG *RG SHUIHFWO\

2EOLJDWLRQV DUH H[SOLFLWO\ LPSRVHG DJDLQ LQ WKH LQVWLWXWLQJ RI WKH FRYHQDQW

VLJQ RI FLUFXPFLVLRQ LQ *HQHVLV  ,PPHGLDWHO\ DIWHU WKH SUHDPEOHOLNH

VHOILGHQWLILFDWLRQ RI WKH /RUG DV (O 6KDGGDL DQG EHIRUH DQ\ VWDWHPHQW RI

WKH SURPLVHV $EUDKDP·V UHVSRQVLELOLWLHV DUH VWLSXODWHG RQFH PRUH LQ

FRQFLVH VXPPDU\ IDVKLRQ ´:DON EHIRUH PH DQG EH SHUIHFWµ YE 7KLV

WHUPLQRORJ\ PDWFKHV WKDW XVHG LQ DQFLHQW FRYHQDQWV RI JUDQW IRU WKH EDVLF

REOLJDWLRQ WR GLVSOD\ LQWHJULW\ LQ DOOHJLDQFH DQG ILGHOLW\ LQ VHUYLFH WKH NLQG RI FRQGXFW WKDW ZRXOG PHHW ZLWK WKH UR\DO DSSURYDO DQG UHZDUG *HQHVLV

E LV WKHQ D JHQHUDO FRPSUHKHQVLYH IRUPXODWLRQ RI WKH ODZ RI WKH

FRYHQDQW RI SURPLVH $OVR LQFOXGHG LQ WKH *HQHVLV  FRQWH[W LV WKH
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VSHFLILF VWDQGLQJ UHTXLUHPHQW RI WKH REVHUYDQFH RI FLUFXPFLVLRQ DV D VLJQ RI WKH FRYHQDQW YY

)XUWKHU WKH SUHVHQFH RI KXPDQ REOLJDWLRQ DV D FRPSRQHQW RI WKH FRYHQDQW

RI SURPLVH LV UHIOHFWHG LQ WKH DWWHQWLRQ JLYHQ LQ WKH *HQHVLV QDUUDWLYHV WR WKH

WKHPH RI $EUDKDP·V REHGLHQFH +HEUHZV  REVHUYHV WKDW LW ZDV E\ IDLWK

WKDW $EUDKDP ZHQW IRUWK DW KLV FDOO WR IROORZ WKH /RUG RQ WKH ZD\ WR WKH

XQNQRZQ LQKHULWDQFH EXW LW DOVR VW\OHV WKLV PDQLIHVWDWLRQ RI WUXVW DQ DFW RI REHGLHQFH -DPHV DSSHDOV WR WKH FKDUDFWHUL]DWLRQ RI $EUDKDP DV WKH

ÍULHQGµ RI *RG -DV  FI  &KU  ,VD  LQ LOOXVWUDWLRQ RI KLV

WKHVLV WKDW REHGLHQFH DWWHVWV WR WKH YDOLGLW\ RI FRQIHVVHG IDLWK $ERYH ZH

KDYH QRWHG WKDW ÍULHQGµ RU ÓRYHUµ LV WUHDW\ WHUPLQRORJ\ IRU WKH IDLWKIXO

YDVVDO VR WKDW DSSOLHG WR $EUDKDP LW GHVFULEHG KLP DV RQH ZKR REH\HG

*RG·V FRPPDQGPHQWV 3DUWLFXODUO\ LQ YLHZ ZDV $EUDKDP·V FRPSOLDQFH

ZLWK WKH XOWLPDWH VSHFLDO UHTXLUHPHQW WKDW KH RIIHU XS ,VDDF *HQ 


*HQHVLV  DQG  DUH UHOHYDQW KHUH DV VWDWHPHQWV DIILUPLQJ D FDXVDO

UHODWLRQVKLS EHWZHHQ $EUDKDP·V REHGLHQFH DQG IXOILOOPHQW RI WKH SURPLVHV

:H VKDOO EH UHWXUQLQJ WR WKHVH WH[WV XQGHU D UHODWHG KHDGLQJ EHORZ EXW WKH

VXUSULVLQJ WHUPLQRORJ\ RI *HQHVLV  VKRXOG EH QRWLFHG DW WKLV SRLQW

´$EUDKDP REH\HG P\ YRLFH DQG NHSW P\ FKDUJH P\ FRPPDQGPHQWV P\

VWDWXWHV DQG P\ ODZVµ 7KDW WKH FKDUDFWHULVWLF SKUDVHRORJ\ XVHG IRU WKH

FRYHQDQW VWLSXODWLRQV LQ WKH 0RVDLF ODZ FRXOG EH WKXV DSSOLHG WR WKH OLIH RI $EUDKDP VKRZV WKDW REOLJDWLRQV ZHUH DV QDWXUDO DQG LQWHJUDO DQ HOHPHQW RI

WKH $EUDKDPLF &RYHQDQW DV WKH\ ZHUH LQ WKH 6LQDLWLF DQG 'HXWHURQRPLF

FRYHQDQWV

3HUKDSV WKH PRVW HORTXHQW WHVWLPRQ\ WR WKLV KRZHYHU LV WKH /RUG·V

GHFODUDWLRQ LQ *HQHVLV  WKDW ULJKWHRXVQHVV DQG MXVWLFH ZHUH WKH IUXLWV

KH VRXJKW LQ HQWHULQJ LQWR VSHFLDO FRYHQDQWDO UHODWLRQVKLS ZLWK $EUDKDP

,QGHHG WKLV UHSURGXFWLRQ RI KLV RZQ HWKLFDO SHUIHFWLRQ QRWH WKH FRQWH[WXDO

VWUHVV RQ *RG·V MXVWLFH Y ZDV LQVHSDUDEOH IURP WKH UHDOL]DWLRQ RI WKH

FRYHQDQW SURPLVHV YE :DV QRW WKLV SHUIHFWLQJ RI WKH  LPDJR 'HL  WKH

YHU\ JRDO RI WKH FRYHQDQW" 

 9RZV RI &RQVHFUDWLRQ

6ROHPQ GHFODUDWLRQV RI FRPPLWPHQW WR WKH /RUG PDGH E\ WKH SDWULDUFKV

ZHUH DQRWKHU HYLGHQFH RI WKH GLPHQVLRQ RI KXPDQ REOLJDWLRQ LQ WKH

$EUDKDPLF &RYHQDQW 6XFK RDWKV RI DOOHJLDQFH ZHUH DSSURSULDWH WR WKH

IXQGDPHQWDO /RUGVHUYDQW VWUXFWXUH RI WKH DUUDQJHPHQW

7KRXJK D
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FRYHQDQW RI SURPLVH JRYHUQHG E\ D SULQFLSOH RI GLYLQH JUDFH JXDUDQWHHG E\

D UHPDUNDEOH GLYLQH UDWLILFDWLRQ RDWK WKLV FRYHQDQW ZDV QRQHWKHOHVV DQ

DGPLQLVWUDWLRQ RI WKH NLQJGRP UXOH RI *RG DQG FRXOG QRW EXW SODFH WKH KRO\

GHPDQGV RI WKH .LQJ RI KHDYHQ XSRQ KLV VXEMHFWV ,Q WKH SDWULDUFKV·

DVVHYHUDWLRQV RI OR\DOW\ WKH\ SHUVRQDOO\ VXEPLWWHG WR WKH VX]HUDLQYDVVDO

UHODWLRQVKLS SOHGJLQJ WKHPVHOYHV LQ FRPPLWPHQW RI IDLWK WR WKH FRYHQDQWDO

VHUYLFH RI WKH /RUG RI JUDFH

,W ZDV DSSDUHQWO\ LQ FRQQHFWLRQ ZLWK WKH VROHPQLWLHV FRQGXFWHG E\

0HOFKL]HGHN SULHVW RI (O (O\RQ *HQ  WKDW $EUDKDP VZRUH WKH

RDWK WR <DKZHK (O (O\RQ ZKLFK KH DIWHUZDUGV PHQWLRQHG WR WKH NLQJ RI

6RGRP *HQ  0RUH VSHFLILFDOO\ WKDW RDWK ZRXOG KDYH DFFRPSDQLHG

$EUDKDP·V JLYLQJ RI WKH WLWKH RI WKH YLFWRU\ VSRLOV WR 0HOFKL]HGHN *HQ

 FI +HE  ,W DUWLFXODWHG WKH PHDQLQJ RI WKH WLWKH DV D WULEXWH

DFNQRZOHGJLQJ WKH ORUGVKLS RI <DKZHK (O (O\RQ DQG SOHGJHG GHYRWLRQ WR

KLP DV 6X]HUDLQ3URWHFWRU 6LQFH WKH SUHURJDWLYH RI GHWHUPLQLQJ WKH

GLVSRVLWLRQ RI D YDVVDO·V EDWWOH VSRLOV EHORQJHG WR KLV VX]HUDLQ $EUDKDP GLG

QRW SHUPLW WKH NLQJ RI 6RGRP WR DVVXPH WKDW UROH *HQ  )RU

$EUDKDP WR DFFHSW WKH NLQJ·V RIIHU WR DFW DV EHQHIDFWRU FI /XNH 

ZRXOG KDYH EHHQ D FRQWUDGLFWLRQ RI KLV RDWK RI DOOHJLDQFH WR WKH /RUG *RG

&RYHQDQWDO YRZ LV DJDLQ UHODWHG WR WULEXWDU\ WLWKH LQ -DFRE·V SOHGJH LQ

*HQHVLV  7KLV FDPH LQ UHVSRQVH WR <DKZHK·V FRQILUPDWLRQ RI -DFRE·V

SRVLWLRQ LQ WKH VXFFHVVLRQ RI FRYHQDQW SDWULDUFKV DQG WKH SURPLVH WR EH KLV

3URWHFWRU3URYLGHU YY

-DFRE YRZHG WKDW DV WKH /RUG WKXV

SHUIRUPHG WKH UROH RI FRYHQDQW *RG WR KLP YY KH ZRXOG DVVXPH

WKH REOLJDWLRQV RI VHUYLQJ WKH /RUG LQ WKH FRQIHVVLRQDO HUHFWLRQ RI D FXOWLF

FHQWHU DQG WKH WULEXWDU\ UHQGHULQJ RI WLWKH Y ,Q WKH HYHQWXDO IXOILOOLQJ

RI WKLV YRZ -DFRE OLNH $EUDKDP LQ REHGLHQFH WR KLV FDOO PXVW XQGHUWDNH D

MRXUQH\ IROORZLQJ LQ WKH ZD\ RI GLVFLSOHVKLS DV WKH /RUG GLUHFWHG KLP RXW

RI WKH LGRODWURXV FRQWH[W RI /DEDQ·V KRXVHKROG EDFN WR WKH SURPLVHG ODQG

WR %HWKHO DQG WKH VHUYLFH RI WKH OLYLQJ *RG FI *HQ  II

 &LUFXPFLVLRQ 2DWK

9RZ RI FRQVHFUDWLRQ EHFRPHV LWVHOI D VWLSXODWHG REOLJDWLRQ RI WKH

$EUDKDPLF &RYHQDQW LQ WKH DSSRLQWLQJ RI WKH RUGLQDQFH RI FLUFXPFLVLRQ

>2Q WKLV VXEMHFW VHH IXUWKHU P\  %\ 2DWK &RQVLJQHG  RI ZKLFK WKH

SUHVHQW GLVFXVVLRQ LV D UpVXPp LQYROYLQJ VRPH UHYLVLRQ@
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7KH ILUVW WZR YHUVHV RI WKH DFFRXQW RI WKH LQVWLWXWLRQ RI FLUFXPFLVLRQ LQ

*HQHVLV  SUHVHQW WKH VFHQH D WKHRSKDQ\ DQG WKH /RUG·V RSHQLQJ ZRUGV

ZKLFK FRQWDLQ D VXPPDU\ RI WKH UHPDLQGHU RI WKLV UHYHODWLRQ 7KH /RUG

EHJLQV ZLWK KLV VHOILGHQWLILFDWLRQ WKH FXVWRPDU\ SUHDPEOH LQ VXFK

FRYHQDQWDO SURPXOJDWLRQV DQG D GHPDQG VWDWLQJ WKH FRYHQDQW VHUYDQW·V

IXQGDPHQWDO GXW\ RI VLQFHUH DOOHJLDQFH Y 7KHQ LQ YHUVH  WKH WZR

VXEMHFWV DUH PHQWLRQHG WKDW ZLOO DOWHUQDWH DV WKHPH RI WKH IRXU IROORZLQJ

VHFWLRQV WKDW FRPSULVH WKH UHVW RI *HQHVLV  2QH RI WKHVH LV WKH SURPLVHV

RI WKH FRYHQDQW WKH PXOWLSOLFDWLRQ RI $EUDKDP·V SRVWHULW\ EHLQJ VSHFLILFDOO\

FLWHG DV WKH PRVW UHOHYDQW SURPLVH DW WKLV SRLQW YE 7KH RWKHU VXEMHFW LV

WKH FLUFXPFLVLRQ UHTXLUHPHQW DERXW WR EH LPSRVHG 7KRXJK QRW GHVLJQDWHG

E\ QDPH KHUH LQ YHUVH D FLUFXPFLVLRQ LV ZKDW LV UHIHUUHG WR ZKHQ *RG

VSHDNV RI D  EHULWK  ZKLFK KH LV JRLQJ WR JLYH  QDWKDQ

*HQHVLV  FRQWDLQLQJ WKH UHPDLQGHU RI *RG·V VSHHFK LV GLYLGHG LQWR

WKUHH SDUWV PDUNHG E\ D VSHHFK IRUPXOD DW YHUVHV   DQG  ZLWK WKH

SDUWLFXODU WKHPH RI HDFK VHFWLRQ LQGLFDWHG DV WKH\ DUH LQWURGXFHG LQ WXUQ E\

´DV IRU PHµ Y ´DV IRU \RXµ Y DQG ´DV IRU 6DUDL \RXU ZLIHµ Y

9HUVHV  UHYLHZ WKH FRYHQDQW DV DOUHDG\ UHYHDOHG DQG UDWLILHG ZLWK VRPH

IXUWKHU VSHFLILFDWLRQ RI WKH SURPLVHV %\ ZD\ RI FRQILUPDWLRQ WKH /RUG

DVVLJQV $EUDP WKH QHZ QDPH RI $EUDKDP Y DQG GHFODUHV WKDW WKH GLYLQH

FRPPLWPHQWV RI WKLV FRYHQDQW RI SURPLVH ZLOO EH IXOILOOHG Y 7KH

VHFRQG VHFWLRQ YHUVHV  GHDOV ZLWK WKH DSSRLQWPHQW RI FLUFXPFLVLRQ

ZKLFK LV LGHQWLILHG DV D VLJQ RI *RG·V FRYHQDQW 7KHQ WKH WZR WKHPHV RI

WKH SURPLVH DQG FLUFXPFLVLRQ DOWHUQDWLQJ YHUVHV  UHWXUQ WR WKH

SURPLVHV ZLWK D PRUH SDUWLFXODU GLVFORVXUH FRQFHUQLQJ WKH ELUWK RI ,VDDF DV

WKH VHHG RI SURPLVH )LQDOO\ DIWHU WKH FORVH RI WKH GLYLQH GLVFRXUVH WKH

WKHPH RI FLUFXPFLVLRQ LV UHVXPHG LQ *HQHVLV  +HUH LW LV UHODWHG

WKDW WKH FLUFXPFLVLRQ RUGLQDQFH ZDV SHUIRUPHG E\ $EUDKDP DQG KLV

KRXVHKROG DV *RG KDG FRPPDQGHG

,Q WKLV SDVVDJH  EHULWK  LV XVHG LQ WZR ZD\V ,Q YY  FI  LW UHIHUV WR

WKH FRYHQDQW RI SURPLVH WKH $EUDKDPLF &RYHQDQW DV D ZKROH %XW WKH

 EHULWK  LQ YY  DQG  LV H[SOLFLWO\ LGHQWLILHG DV FLUFXPFLVLRQ 7KLV VKRXOG

QRW PLVOHDG XV LQWR UHJDUGLQJ FLUFXPFLVLRQ DV D VHSDUDWH FRYHQDQW LQ LWVHOI DORQJVLGH WKH $EUDKDPLF &RYHQDQW )RU WKH IXOORUEHG GHVLJQDWLRQ RI

FLUFXPFLVLRQ IRXQG LQ Y  LV DFWXDOO\  ·RWK EHULWK ´VLJQ RI WKH FRYHQDQWµ

&OHDUO\ WKHQ FLUFXPFLVLRQ LV WR EH VXEVXPHG DV D VXERUGLQDWH SDUW XQGHU WKH

SUHYLRXVO\ HVWDEOLVKHG $EUDKDPLF &RYHQDQW LQ WKH FRXUVH RI ZKRVH

DGPLQLVWUDWLRQ LW ZDV SURPXOJDWHG ,W ZDV D FRQILUPDWRU\ VLJQ RI WKDW
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FRYHQDQW DQG DV D SURPLQHQW SDUW RI WKH EHULWK LW FRXOG EH GHVLJQDWHG  EHULWK

 SDUV SUR WRWR YY 

,QVWUXFWLYH IRU WKH LQWHUSUHWDWLRQ RI ZKDW LV VDLG DERXW FLUFXPFLVLRQ LQ

*HQHVLV  DUH WKH SDUDOOHO GDWD IRXQG LQ WKH FDVH RI WKH 6DEEDWK RUGLQDQFH

/LNH FLUFXPFLVLRQ WKH 6DEEDWK LV GHVLJQDWHG FRYHQDQW  EHULWK DQG

HYHUODVWLQJ FRYHQDQW ([RG  ,VD  FI *HQ  D FRYHQDQW WR

EH REVHUYHG ([RG  FI *HQ  $QG WKH 6DEEDWK LV RI FRXUVH

QRW D VHSDUDWH FRYHQDQW VWDQGLQJ RYHU DJDLQVW WKH ROG FRYHQDQW UDWLILHG DW

6LQDL 5DWKHU LW LV D VHDO RI WKDW FRYHQDQW D VLJQ RI WKH FRYHQDQW

UHODWLRQVKLS DV LV VKRZQ E\ WKH IDFW WKDW WKH 6DEEDWK OLNH FLUFXPFLVLRQ LV

GHVLJQDWHG DQ  ·RWK ([RG  (]N  ,W LV DV D FRQILUPDWRU\ VLJQ

UHSUHVHQWDWLYH RI WKH ROG FRYHQDQW WKDW WKH 6DEEDWK OLNH FLUFXPFLVLRQ LV DW

WLPHV FDOOHG VLPSO\  EHULWK &RPSDUDEOH WRR LV -HVXV· LGHQWLILFDWLRQ RI WKH FXS

RI WKH FRPPXQLRQ VXSSHU DV ´WKH QHZ FRYHQDQW LQ P\ EORRGµ /XNH 

 &RU  WKRXJK WKDW VXSSHU LV EXW RQH HOHPHQW RQH VDFUDPHQWDO

RUGLQDQFH RI WKH QHZ FRYHQDQW

*HQHVLV D LV WKHQ QRW WKH DQQRXQFHPHQW RI WKH PDNLQJ RI D VHSDUDWH

QHZ FRYHQDQW EXW VLPSO\ RI WKH FRQILUPLQJ RI WKH H[LVWLQJ $EUDKDPLF

&RYHQDQW E\ D VLJQ ,QGHHG WKH YHUE  QDWKDQ  IRXQG LQ YHUVH D LV QRW XVHG

HOVHZKHUH IRU PDNLQJ RU UDWLI\LQJ FRYHQDQWV EXW SUHFLVHO\ DV KHUH IRU WKH

DSSRLQWLQJ RI FRYHQDQWDO VLJQV RI FRQILUPDWLRQ 7KXV WKH DSSRLQWPHQW RI

WKH UDLQERZ DV D VLJQ  ·RWK *HQ II RI WKH FRPPRQ JUDFH FRYHQDQW LV

GHQRWHG E\  QDWKDQ *HQ  6R DOVR LV WKH DVVLJQPHQW RI WKH VDEEDWK

DV D VLJQ RI WKH 0RVDLF &RYHQDQW (]HN  FI ([RG  $OVR WR EH

FRQVLGHUHG LQ WKLV FRQQHFWLRQ LV WKH VWDWHPHQW WKDW WKH VHUYDQW RI WKH /RUG

LV JLYHQ DV D FRYHQDQW RI WKH SHRSOH >,VD  @

:KDW WKHQ LV WKH V\PEROLF PHDQLQJ RI FLUFXPFLVLRQ" $V D FRYHQDQWDO NQLIH

RU FXWWLQJ ULWH FLUFXPFLVLRQ LV TXLWH REYLRXVO\ WR EH XQGHUVWRRG OLNH WKH

GLVPHPEHULQJ ULWXDO LQ *HQHVLV  ² LW SRUWUD\V WKH FXUVH LQIOLFWHG E\ WKH

VZRUG RI *RG·V MXGJPHQW 7KLV EHFRPHV H[SOLFLW LQ *HQHVLV  )RU

ZKHQ LW VD\V WKHUH WKDW WKH RQH ZKR EUHDNV WKH FRYHQDQW E\ IDLOXUH WR

REVHUYH WKH FLUFXPFLVLRQ REOLJDWLRQ ZLOO EH FXW RII WKHUH LV DQ XQPLVWDNDEOH

LQWHUSUHWLYH DOOXVLRQ WR WKH DFW RI FLUFXPFLVLRQ $FFRUGLQJO\ FLUFXPFLVLRQ

V\PEROL]HG H[FLVLRQ IURP WKH FRYHQDQW ,W WKUHDWHQHG WRR WKH FXWWLQJ RII RI GHVFHQGDQWV 6R RQH FRQFOXGHV IURP WKH FRQWH[WXDO FRQFHUQ ZLWK WKH

EOHVVLQJ RI GHVFHQGDQWV YII DQG WKH IDFW WKDW FLUFXPFLVLRQ ZDV DQ
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RSHUDWLRQ RQ WKH RUJDQ RI JHQHUDWLRQ 0RUHRYHU ORVV RI SRVWHULW\ ZDV D

IDPLOLDU LWHP LQ WKH DQFLHQW FXUVH UHSHUWRLUH

&RYHQDQWDO FXWWLQJ ULWHV DFFRPSDQLHG RDWKV RI FRPPLWPHQW WKHLU IXQFWLRQ

EHLQJ WR GHSLFW LPSUHVVLYHO\ WKH MXGJPHQW WKDW ZRXOG EH LQIOLFWHG E\ WKH

RDWK GHLW\ RQ WKH RQH ZKR YLRODWHG KLV FRPPLWPHQW ,Q WKH FDVH RI

FLUFXPFLVLRQ WKH RDWK ZDV D UHVSRQVH WR WKH /RUG·V FRPSUHKHQVLYH GHPDQG

IRU FRYHQDQWDO GHYRWLRQ DQG VHUYLFH *HQ ED ,W ZDV DQ DYRZDO RI

<DKZHK DV FRYHQDQW /RUG D FRPPLWPHQW LQ OR\DOW\ WR KLP $JUHHDEO\

-HUHPLDK FRPPDQGV ,VUDHO WR ´FLUFXPFLVH \RXUVHOYHV WR WKH /RUGµ -HU 

,Q /HYLWLFXV  WKH FRQVHFUDWRU\ LPSRUW RI FLUFXPFLVLRQ LV LOOXVWUDWHG

LQ D ILJXUDWLYH DSSOLFDWLRQ RI WKH LGHD WR IUXLW WUHHV 2QO\ LQ WKHLU IRXUWK \HDU

GLG WKHLU IUXLW EHFRPH ´KRO\µ IRU WKH ILUVW WKUHH \HDUV LW ZDV

´XQFLUFXPFLVHGµ 7KXV WKH FLUFXPFLVLRQ RI WKH WUHH ZRXOG FRQVLVW LQ LWV

EHFRPLQJ FRQVHFUDWHG WR WKH /RUG LQ WKH IRXUWK \HDU $QRWKHU LOOXVWUDWLYH

H[DPSOH LV $EUDKDP·V RIIHULQJ XS RI ,VDDF *HQ  $EUDKDP KDG

FLUFXPFLVHG WKH LQIDQW ,VDDF *HQ  EXW LQ WKLV IXUWKHU FXWWLQJ ULWXDO DW

0RULDK KH ZDV SHUIRUPLQJ WKH XOWLPDWH FLUFXPFLVLRQ FXWWLQJ RII ,VDDF

DOWRJHWKHU $QG WKLV FLUFXPFLVLRQ WRRN WKH IRUP RI D ÉXUQWRIIHULQJµ Y

D ULWXDO WKDW V\PEROL]HV FRQVHFUDWLRQ

7KRXJK FLUFXPFLVLRQ ZDV OLNH WKH GHDWK SDVVDJH RI *HQHVLV  DQ RDWK

ULWXDO V\PEROL]LQJ GLYLQH MXGJPHQW LW GLIIHUHG IURP WKH ODWWHU LQ WKDW LW GLG

QRW IXQFWLRQ DV D FRYHQDQW UDWLILFDWLRQ ULWH QRW HYHQ RQ WKH LQLWLDO RFFDVLRQ

GHVFULEHG LQ *HQHVLV  6LJQLILFDQWO\ *HQHVLV  QRWHV WKH

ZLWKGUDZDO RI WKH WKHRSKDQLF SUHVHQFH SULRU WR WKDW SHUIRUPDQFH RI WKH

FLUFXPFLVLRQ ULWH $QG RI FRXUVH FLUFXPFLVLRQ ZDV QRW OLPLWHG WR WKDW ILUVW

RFFDVLRQ EXW ZDV WR EH REVHUYHG DV D UHFXUULQJ RUGLQDQFH LQ WKH VXFFHVVLYH

JHQHUDWLRQV RI WKH RQJRLQJ DGPLQLVWUDWLRQ RI WKH FRYHQDQW ,W ZDV QRW WKHQ

DQ LQDXJXUDO FHUHPRQ\ IRU WKH FRYHQDQW RUGHU DV VXFK LW UDWKHU IXQFWLRQHG

DV D VLJQ PDUNLQJ WKH LQFRUSRUDWLRQ RI LQGLYLGXDOV LQWR WKH FRPPXQLW\ ,WV

FRQQHFWLRQ ZLWK WKH SRLQW RI HQWUDQFH LQWR WKH FRYHQDQW EHFRPHV HVSHFLDOO\

FOHDU LQ WKH SUHVFULSWLRQ WKDW LW ZDV WR EH SHUIRUPHG RQ WKH FKLOG RI HLJKW

GD\V

$ VLJQ RI MXGJPHQW PLJKW VHHP D VWUDQJH HQWUDQFH ULWH IRU WKH FRYHQDQW RI

SURPLVH %XW WKH GLYLQH MXGJPHQW PXVW QRW EH FRQVWUXHG LQ D RQHVLGHGO\

QHJDWLYH ZD\ :LWKLQ WKH FRYHQDQW RI SURPLVH *RG·V DFW RI MXGJPHQW WDNHV

RQ XQH[SHFWHG QHZ PHDQLQJ ,W EHFRPHV WKH RUJDQ RI UHGHPSWLYH JUDFH

2I VLPLODUO\ WZRVLGHG PHDQLQJ ZDV WKH V\PEROLVP RI WKH *HQHVLV  RDWK
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ULWXDO

2Q WKH RQH KDQG WKH WKHRSKDQLF RDWK SDVVDJH VLJQLILHG

K\SRWKHWLFDOO\ WKH MXGJPHQW FXUVH WKDW WKH /RUG ZRXOG VXIIHU DV D

FRYHQDQWEUHDNHU %XW LQ LWV KLVWRULFDOWKHRORJLFDO FRQWH[W LW DOVR SRLQWHG WR

WKH UHGHPSWLYH VDFULILFH RI WKH 6RQ RI *RG LQ IXOILOOPHQW RI WKH FRYHQDQW

SURPLVH ,W ZDV SURSKHWLF RI WKDW MXGJPHQW FXUVH RI *ROJRWKD WKDW ZDV WKH

VDOYDWLRQ RI *RG·V SHRSOH D GHDWK RI WKH 2QH WKDW EURXJKW MXVWLILFDWLRQ DQG

OLIH WR WKH PDQ\ &LUFXPFLVLRQ LV LQ IDFW HPSOR\HG LQ WKH 6FULSWXUH DV DQ

LPDJH IRU WKDW UHGHPSWLYH MXGJPHQW XQGHUJRQH E\ &KULVW 3DXO UHIHUUHG WR

WKH FUXFLIL[LRQ DV ´WKH FLUFXPFLVLRQ RI &KULVWµ &RO  VHHLQJ LW DV

DQWLW\SH WR WKH FLUFXPFLVLRQVDFULILFH RI ,VDDF *HQ  D ŚXWWLQJ RIIµ QRW

PHUHO\ RI D WRNHQ SDUW EXW RI WKH ZKROH ERG\ RI KLV IOHVK WKURXJK GHDWK FI

&RO  D YHULWDEOH SHUIHFWLQJ RI FLUFXPFLVLRQ >6HH  %\ 2DWK &RQVLJQHG SS

@

:KDW ZDV VLJQLILHG E\ FLUFXPFLVLRQ ZDV WKHUHIRUH WKH JHQHULF FRQFHSW RI

WKH GLYLQH MXGJPHQW LQ LWV WZRIROG SRWHQWLDO ,W FRQYH\HG WKH WKUHDW RI

EHLQJ FXW RII IURP *RG DQG OLIH IRU WKH RQH ZKR GLVFODLPLQJ WKH JUDFH RI

WKH FRYHQDQW DQG WKXV EUHDNLQJ LW ZRXOG XQGHUJR LQ KLPVHOI WKH MXGJPHQW

GXH WR $GDP·V IDOOHQ UDFH %XW FLUFXPFLVLRQ DOVR SUHVHQWHG WKH SURPLVH RI

WKH &URVV LQYLWLQJ WKH FLUFXPFLVHG WR LGHQWLI\ E\ IDLWK ZLWK &KULVW WR

XQGHUJR WKH MXGJPHQW RI *RG LQ KLP DQG VR ILQG LQ KLV FLUFXPFLVLRQ

MXGJPHQW WKH ZD\ WR WKH )DWKHU WR MXVWLILFDWLRQ DQG OLIH %HFDXVH 3DXO

SHUFHLYHG WKLV JRVSHO RSWLRQ DV RQH VSHFLILF DVSHFW RI WKH JHQHULF MXGJPHQW

VLJQLILFDQFH RI FLUFXPFLVLRQ KH FRXOG LQWHUSUHW LW DV D VHDO RI WKH

ULJKWHRXVQHVV RI IDLWK ZKLFK $EUDKDP KDG \HW EHLQJ XQFLUFXPFLVHG 5RP



0RUHRYHU LW LV QRW HQRXJK VLPSO\ WR UHFRJQL]H WKDW WKLV SRVLWLYH UHGHPSWLYH

PHDQLQJ ZDV RQH VSHFLILF SRVVLELOLW\ SUHVHQW LQ WKH JHQHULF VLJQLILFDQFH RI FLUFXPFLVLRQ DV D V\PERO RI GLYLQH MXGJPHQW )RU FLUFXPFLVLRQ ZDV DIWHU DOO

DQ RUGLQDQFH RI WKH FRYHQDQW RI SURPLVH ² RI WKH JRVSHO $QG MXVW DV WKH

FHQWUDO DLP RI WKH &RYHQDQW RI *UDFH LV WKH VDOYDWLRQ RI WKH HOHFW LQ &KULVW

VR WKDW VDPH UHGHPSWLYH REMHFWLYH LV WKH SURSHU SXUSRVH LQ YLHZ LQ

FLUFXPFLVLRQ

%RWK WKH 2OG DQG 1HZ 7HVWDPHQW H[SRXQG WKH WKHRORJ\ RI FLUFXPFLVLRQ LQ

LWV SURSHU UHGHPSWLYH PHDQLQJ 7UXH FLUFXPFLVLRQ 6FULSWXUH LQVLVWV LV D

PDWWHU RI KHDUWFRQVHFUDWLRQ WR WKH FRYHQDQW /RUG 'HXW   -HU

   5RP   3KLO  &LUFXPFLVLRQ SURSHUO\

H[SHULHQFHG PHDQV LGHQWLILFDWLRQ ZLWK &KULVW LQ KLV FUXFLIL[LRQFLUFXPFLVLRQ
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DV D VDWLVIDFWLRQ RI GLYLQH MXVWLFH DQG LW WKXV PHDQV VDIH SDVVDJH WKURXJK WKH

GHDWKMXGJPHQW WR WKH UHVXUUHFWLRQ XQWR MXVWLILFDWLRQ &RO II 5RP

 7R EH FLUFXPFLVHG LQ &KULVW LQYROYHV IXUWKHU D G\LQJ WR VLQ D SXWWLQJ

RII RI WKH ROG PDQ QRW RQO\ LQ WKH IRUHQVLF VHQVH EXW VXEMHFWLYHO\ LQ WKH

VSLULWXDO WUDQVIRUPDWLRQ RI VDQFWLILFDWLRQ &RO II II ,Q VXFK

VSLULWXDO VRWHULF UHDOLWLHV GRHV WKH PHDQLQJ RI FLUFXPFLVLRQ FRQVLVW

DFFRUGLQJ WR WKH DQDORJ\ RI 6FULSWXUH 7KRVH ZKR GXH SDUWLFXODUO\ WR D

PLVJXLGHG GHVLUH WR VHSDUDWH FLUFXPFLVLRQ IURP EDSWLVP GHVDFUDOL]H

FLUFXPFLVLRQ UHGXFLQJ LWV VLJQLILFDQFH WR VRPH VRUW RI -HZLVK QDWLRQDOLVP RU

WHUULWRULDOLVP VWULSSHG RI W\SRORJLFDO UHGHPSWLYHFRYHQDQWDO PHDQLQJ

SURGXFH D ILFWLRQ 7KH VLJQLILFDQFH RI WKH $EUDKDPLF RUGLQDQFH RI

FLUFXPFLVLRQ DV FRQVLVWHQWO\ LQWHUSUHWHG LQ WKH %LEOH LV WKURXJK DQG WKURXJK

UHOLJLRXV VSLULWXDO FRYHQDQWDO DQG LQGHHG &KULVWRFHQWULF

,Q VXP FLUFXPFLVLRQ ZDV D YRZ RI FRQVHFUDWLRQ PDUNLQJ HQWUDQFH LQWR

*RG·V FRYHQDQW %\ WKLV RDWKVLJQ RQH ZDV FRQVLJQHG WR D VWDWXV RI

GLVFLSOHVKLS XQGHU *RG·V VRYHUHLJQ ORUGVKLS LQ H[SHFWDWLRQ RI KLV MXGJPHQW

LQ DFFRUGDQFH ZLWK WKH VWLSXODWHG WHUPV RI KLV FRYHQDQW 5HFHSWLRQ RI

FLUFXPFLVLRQ ZDV QRW DQ LQIDOOLEOH LQGH[ RI IDLWK RU HOHFWLRQ ,W ZDV QRW LQ D

JLYHQ LQVWDQFH D JXDUDQWHH RI HWHUQDO VDOYDWLRQ &LUFXPFLVLRQ WKUHDWHQHG WKH

FRYHQDQWEUHDNHU ZLWK XOWLPDWH H[FLVLRQ 1HYHUWKHOHVV LWV SURSHU SXUSRVH

ZDV IRXQG LQ LWV VLJQLILFDQFH DV DQ LQYLWDWLRQ RI JUDFH WR XQGHUJR *RG·V

MXGJPHQW LQ WKH 5HGHHPHU6XEVWLWXWH DQG VR H[SHULHQFH WKH GHDWKSDVVDJH

DV WKH ZD\ RI OLIH

0DWFKLQJ FLUFXPFLVLRQ LQ DOO PDMRU UHVSHFWV LV WKH QHZ FRYHQDQW RUGLQDQFH

RI EDSWLVP ,Q WKH SUHVHQW FRQWH[W RQO\ D EULHI UHYLHZ FDQ EH JLYHQ RI VRPH

RI WKH HYLGHQFH ZLWK UHVSHFW WR  EDSWLVP·V PHDQLQJ DV V\PEROLF DFW  LWV

WKHRORJLFDO LPSRUW DQG  LWV FRQVHFUDWRU\ IXQFWLRQ )RU D PRUH H[WHQVLYH

WUHDWPHQW VHH P\  %\ 2DWK &RQVLJQHG

 %DSWLVP V\PEROL]HV WKH GLYLQH MXGJPHQW RUGHDO DQG LQGHHG WKH FXUVH RI

GHDWK 7KH RXWVWDQGLQJ ZDWHU RUGHDOV RI WKH 2OG 7HVWDPHQW DUH LGHQWLILHG

LQ WKH 1HZ 7HVWDPHQW DV EDSWLVPV 2Q WKH 1RDKLF 'HOXJH RUGHDO VHH 

3HW  DQG IRU WKH 5HG 6HD RUGHDO  &RU  -RKQ WKH )RUHUXQQHU

GHVFULEHV 0HVVLDK·V LPSHQGLQJ MXGJPHQW RI WKH FRYHQDQW FRPPXQLW\ DV D

EDSWLVP DQG KH LQWHUSUHWHG KLV RZQ PLQLVWU\ RI ZDWHU EDSWLVP DV V\PEROLF

RI WKDW 0DWW  $OVR -HVXV UHIHUUHG WR KLV GHDWK RQ WKH FURVV DV D

EDSWLVP /XNH 
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 7KH 1HZ 7HVWDPHQW H[SRVLWLRQ RI &KULVLWDQ EDSWLVP DV D SDUWLFLSDWLRQ

ZLWK &KULVW LQ WKH MXGJPHQW RUGHDO RI KLV GHDWK EXULDO DQG UHVXUUHFWLRQ

5RP II &RO II IXUWKHU HYLGHQFHV WKH EDVLF JHQHULF V\PEROLVP RI EDSWLVP DV D MXGJPHQW RUGHDO RI GHDWK EXW DW WKH VDPH WLPH LW SRLQWV WR WKH

VSHFLILF NLQG RI EDSWLVPDO GHDWK SURSHUO\ LQ YLHZ LQ WKLV ULWH QDPHO\ GHDWK

ZLWK &KULVW $FFRUGLQJ WR LWV SURSHU UHGHPSWLYH SXUSRVH EDSWLVP VSHDNV RI MXVWLILFDWLRQ UHFHSWLRQ RI WKH 6SLULW ZLWK DOO WKH DWWHQGLQJ VRWHULRORJLFDO

EHQHILWV LW LV DQ LQYLWDWLRQ WR XQGHUJR WKH EDSWLVP DQG GHDWK RUGHDO LQ

&KULVW XQWR UHVXUUHFWLRQ DQG HYHUODVWLQJ OLIH

 ,Q WKH JUHDW FRPPLVVLRQ WKH FRRUGLQDWLRQ RI EDSWL]LQJ WKH QDWLRQV DQG

HQOLVWLQJ WKHP XQGHU WKH FRPPDQG RI &KULVW VRYHUHLJQ /RUG RI KHDYHQ DQG

HDUWK 0DWW  EULQJV RXW WKH IXQFWLRQ RI EDSWLVP DV DQ RDWK VLJQ RI FRQVHFUDWLRQ D VLJQ RI VHSDUDWLRQ IURP WKH SURIDQH ZRUOG DQG

LQFRUSRUDWLRQ LQWR WKH KRO\ FRYHQDQW FRPPXQLW\

7KH LPSOLFDWLRQV RI WKH SDVVDJHV MXVW FLWHG DQG RWKHUV IRU GHWHUPLQLQJ WKH

SURSHU UHFLSLHQWV RI WKH FRQVHFUDWLRQ VLJQV RI FLUFXPFLVLRQ DQG EDSWLVP ZLOO

EH GHYHORSHG ODWHU LQ RXU GLVFXVVLRQ RI WKH SROLW\ RI WKH FRYHQDQW

FRPPXQLW\

 &RPSDWLELOLW\ RI 3URPLVH DQG 2EOLJDWLRQ

$ FHUWDLQ NLQG RI FRQGLWLRQDOLW\ DWWDFKHG WR WKH FRYHQDQW RI SURPLVH RQH

FRQVLVWHQW ZLWK WKH SULQFLSOH DQG VXUHW\ RI GLYLQH JUDFH 7KHUH FRXOG QRW

EXW EH GHPDQGV SODFHG RQ *RG·V KXPDQ SDUWQHU LQ NLQJGRPFRYHQDQW

FUHDWLRQDO RU UHGHPSWLYH *RG·V KROLQHVV LV LQVLVWHQW LQ LWV H[SUHVVLRQ

5HIOHFWLRQ RI WKH HWKLFDO JORU\ RI *RG PXVW DOZD\V EH UHTXLUHG RI DOO PHQ

RU DQJHOV ZKR GZHOO LQ IHOORZVKLS ZLWK KLP 6XFK GLYLQH GHPDQG IRU

JRGOLQHVV LV WKHUHIRUH IRXQG LQ FRYHQDQWV RI ZRUNV DQG JUDFH DOLNH 7KH

SUHFLVH NLQG RI FRQGLWLRQDOLW\ FDUULHG E\ WKH LPSRVHG REOLJDWLRQV GLIIHUV

KRZHYHU LQ WKHVH WZR W\SHV RI FRYHQDQW

,Q GLVWLQJXLVKLQJ WKH WZR YDULHWLHV RI FRQGLWLRQDOLW\ WKH NH\ TXHVWLRQ LV WKDW

RI WKH IXQFWLRQ RI WKH UHVSRQVH RI REHGLHQFH ,I WKH REHGLHQFH IXQFWLRQV DV

WKH PHULWRULRXV JURXQG RI UHFHSWLRQ RU UHWHQWLRQ RI WKH NLQJGRP EOHVVLQJV

WKH FRQGLWLRQDOLW\ LV WKDW RI WKH ZRUNV SULQFLSOH WKH RSSRVLWH RI WKH

SULQFLSOH RI JUDFH 2EHGLHQFH IXQFWLRQV WKDW ZD\ LQ WKH HWHUQDO FRYHQDQW RI WKH )DWKHU DQG 6RQ LQ WKH &RYHQDQW RI WKH &UHDWRU ZLWK $GDP DQG LQ WKH

0RVDLF &RYHQDQW DW WKH OHYHO RI WKH W\SRORJLFDO NLQJGRP VHH IXUWKHU

EHORZ %XW ZKDW DERXW WKH $EUDKDPLF &RYHQDQW ² KRZ GLG WKH UHVSRQVH
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RI REHGLHQFH IXQFWLRQ WKHUH" 2XU FRQFHUQ DW WKLV SRLQW EH LW QRWHG LV ZLWK

WKH EURDG TXHVWLRQ RI WKH UHODWLRQ RI KXPDQ REHGLHQFH WR WKH VHFXULQJ RI

WKH NLQJGRP EOHVVLQJV DW WKH DQWLW\SLFDO OHYHO LQ &KULVW 7KH VSHFLDO TXHVWLRQ

RI WKH UHODWLRQVKLS RI $EUDKDP·V REHGLHQFH WR WKH UHDOL]DWLRQ RI WKH W\SLFDO

NLQJGRP LV UHVHUYHG IRU GLVFXVVLRQ EHORZ

8QGHU WKH $EUDKDPLF &RYHQDQW KXPDQ REHGLHQFH ZDV LQGLVSHQVDEOH ,I

WKH IXQGDPHQWDO GHPDQG IRU FXOWLF OR\DOW\ LQ DXWKHQWLF FRPPLWPHQW WR WKH

/RUG ZDV QRW FRPSOLHG ZLWK WKH FRYHQDQW EOHVVLQJV ZHUH IRUIHLWHG (VDX LV

D FDVH LQ SRLQW IRU ODFN RI WKH DSSURSULDWH FRYHQDQWDO UHVSRQVH WKHUH ZDV

QR SODFH IRU KLP +HE  ,Q 5RPDQV  3DXO HVWDEOLVKHV WKH EDVLV RI

WKLV FRQGLWLRQDOLW\ RI KXPDQ UHVSRQVH LQ WKH UHDOLW\ RI KXPDQ UHVSRQVLELOLW\

7KRXJK VRYHUHLJQ GLYLQH SUHGHVWLQDWLRQ OLHV EHKLQG D IDLOXUH OLNH (VDX·V DV

LW GRHV EHKLQG DOO HOVH *RG ILQGV IDXOW 5RP II FI II 7KH

GLVREHGLHQFH LV DWWULEXWDEOH WR KXPDQ UHVSRQVLELOLW\ $QG WKH DYRLGDQFH RI

WKH IDXOW RU SRVLWLYHO\ WKH IXOILOOPHQW RI WKH IXQGDPHQWDO GHPDQG RI WKH

FRYHQDQW IRU ZKLFK PDQ ZDV KHOG UHVSRQVLEOH ZDV LQGLVSHQVDEOH WR

DWWDLQLQJ WKH EOHVVLQJV

6XFK LQGLVSHQVDELOLW\ RI REHGLHQFH GLG QRW KRZHYHU DPRXQW WR WKH ZRUNV

SULQFLSOH )RU LQ WKH $EUDKDPLF &RYHQDQW KXPDQ REHGLHQFH WKRXJK

LQGLVSHQVDEOH GLG QRW IXQFWLRQ DV WKH PHULWRULRXV JURXQG RI EOHVVLQJ 7KDW

JURXQG RI WKH SURPLVHG EOHVVLQJV ZDV UDWKHU WKH REHGLHQFH RI &KULVW LQ

IXOILOOPHQW RI KLV HWHUQDO FRYHQDQW ZLWK WKH )DWKHU

$QG PDQ·V

DSSURSULDWLRQ RI VDOYDWLRQ·V EOHVVLQJ ZDV E\ IDLWK 3DXO WRRN DV KLV WH[W IRU

WKLV SRLQW *HQHVLV  WKH UHFRUG RI $EUDKDP·V IDLWK$PHQ WR WKH

FRYHQDQWDO SURPLVHV DQG WKH /RUG·V DQVZHULQJ GHFODUDWLRQ WKDW $EUDKDP

ZDV ULJKWHRXV FI P\ ´$EUDP·V $PHQµ  :7- >@ 7KLV

VKRZHG WKDW $EUDKDP ZDV QRW MXVWLILHG E\ ZRUNV 5RP  ,I MXVWLILHG RQ

WKH JURXQG RI KLV RZQ ZRUNV $EUDKDP ZRXOG EH DEOH WR JORU\ LQ KLPVHOI

Y +H ZRXOG KDYH HDUQHG KLV UHZDUG Y %XW $EUDKDP KDG LQ IDFW

IRXQG MXVWLILFDWLRQ WKURXJK IDLWK LQ WKH SURPLVLQJ *RG E\ EHOLHYLQJ LQ KLP

ZKR MXVWLILHV WKH XQJRGO\ YY $QG EHFDXVH KH ZDV MXVWLILHG DQG

EHFDPH KHLU RI WKH ZRUOG WKURXJK IDLWK LW ZDV D PDWWHU RI JUDFH QRW ZRUNV

YY

1RZ WKH REHGLHQFH LQGLVSHQVDEOH WR UHFHSWLRQ RI WKH XOWLPDWH EOHVVLQJV RI

WKH $EUDKDPLF &RYHQDQW LV WKH LQHYLWDEOH DFFRPSDQLPHQW RI WKH IDLWK

WKURXJK ZKLFK WKH ULJKWHRXVQHVV RI *RG LV DSSURSULDWHG )RU LW LV LQFOXGHG

DV D IUXLW RI WKH VDPH GLYLQH ZRUN RI VSLULWXDO UHQHZDO IURP ZKLFK VSULQJV
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IDLWK 7KH\ DUH WZLQ JLIWV RI *RG·V VDYLQJ JUDFH WZLQ IUXLWV RI WKH 6SLULW

$QG EHFDXVH RI WKLV LQHYLWDEOH FRQQHFWLRQ RI REHGLHQFH ZLWK IDLWK

REHGLHQFH IXQFWLRQV ZLWK UHVSHFW WR WKH DFTXLVLWLRQ RI WKH SURPLVHV DV D

FULWHULRQ RI WKH YDOLGLW\ RI FRQIHVVHG IDLWK ,W LV D FRQILUPDWRU\ ZLWQHVV RI WKH SUHVHQFH RI WKH JHQXLQH IDLWK ZKLFK DSSURSULDWHV WKH SURPLVHG JLIW RI

JUDFH $EVHQFH RI REHGLHQFH ZRXOG EHWUD\ DEVHQFH RI IDLWK 7KLV ZDV

-DPHV· YLHZ RI WKH QHFHVVLW\ RI REHGLHQFH -DV II 6LPLODUO\ 3DXO

UHIXWLQJ WKH SHUYHUVH LGHD WKDW DQWLQRPLDQLVP IROORZV IURP KLV GRFWULQH RI

JUDFH 5RP II WHDFKHV WKDW WKH EHOLHYHU·V REHGLHQFH DWWHVWV WR KLV

EHLQJ WUXO\ WKH VHUYDQW RI ULJKWHRXVQHVV DQG RI *RG YY ZKRVH

JUDFH SURYLGHV WKH IUHH JLIW RI OLIH LQ -HVXV &KULVW Y

7KRXJK LW LQYROYHV D NLQG RI FRQGLWLRQDOLW\ DQG KDV D FHUWDLQ NLQG RI

QHFHVVLW\ REHGLHQFH WKXV RULJLQDWLQJ DQG WKXV IXQFWLRQLQJ LV DJUHHDEOH ZLWK

WKH SULQFLSOH DQG JXDUDQWHH RI JUDFH )XQFWLRQLQJ DV LW GRHV DV D

FRQILUPDWLRQ RI VDYLQJ IDLWK LW LV VXSSRUWLYH RI WKH JUDFHSURPLVHIDLWK

SULQFLSOH RI VDOYDWLRQ $QG RULJLQDWLQJ DV LW GRHV IURP WKH UHQHZLQJ JUDFH

RI *RG LW GLG QRW QXOOLI\ WKH JXDUDQWHHG IXOILOOPHQW RI WKH NLQJGRP

SURPLVHV WKH JUDFH WKDW SURGXFHV LW EHLQJ VRYHUHLJQ JUDFH ZKLFK LQIDOOLEO\

DFFRPSOLVKHV LWV SXUSRVH

0RUH WKDQ WKDW LW LV QRW PHUHO\ WKDW WKHUH LV FRPSDWLELOLW\ KHUH EXW UDWKHU

WKDW DWWDLQPHQW RI WKH FRYHQDQW EOHVVLQJV LV XQWKLQNDEOH DSDUW IURP WKLV

REHGLHQW GHYRWLRQ WR FRYHQDQW ODZ )RU VXFK REHGLHQFH LV LWVHOI RQH RI WKH

SURPLVHG EOHVVLQJV ,QGHHG WKH DFPH RI WKH UHGHPSWLYH EOHVVLQJV SURYLGHG

LQ &KULVW LV WKH UHVWRUDWLRQ RI PDQ WKH LPDJH RI *RG WR FRQIRUPLW\ WR WKH

JORU\ RI VXFK JRGOLQHVV 5RP  (SK 

 7KH :RUNV 3ULQFLSOH DQG WKH 7\SDO .LQJGRP

+RZ $EUDKDP·V REHGLHQFH UHODWHG WR WKH VHFXULQJ RI WKH NLQJGRP EOHVVLQJV

LQ WKHLU ROG FRYHQDQW IRUP LV D VSHFLDO TXHVWLRQ ZLWKLQ WKH EURDG WRSLF RI

WKH UROH RI KXPDQ ZRUNV XQGHU UHGHPSWLYH FRYHQDQW 6HYHUDO WLPHV

SUHYLRXVO\ ZH KDYH KDG RFFDVLRQ WR QRWH WKDW WKH ROG 0RVDLF FRYHQDQW

RUGHU WKRXJK LQ FRQWLQXLW\ ZLWK WKH $EUDKDPLF FRYHQDQW RI SURPLVH DQG

HYHQ DQ LQLWLDO IXOILOOPHQW RI LWV NLQJGRP SURPLVHV ZDV QHYHUWKHOHVV LWVHOI JRYHUQHG E\ D SULQFLSOH RI ZRUNV (DUOLHU LQ WKLV FKDSWHU FI ,$ ZKHQ

ZH ZHUH LGHQWLI\LQJ WKH $EUDKDPLF &RYHQDQW DV RQH RI JUDFH DQG SURPLVH

ZH REVHUYHG KRZ 3DXO LQ *DODWLDQV II DQG 5RPDQV II FRQWUDVWHG

WKH ZRUNV SULQFLSOH ZKLFK KH VDZ RSHUDWLQJ LQ WKH 0RVDLF ODZ RUGHU ZLWK

WKH SURPLVHJUDFHIDLWK SULQFLSOH RI WKH JRVSHO ,W ZDV WKH DSRVWOH·V
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SHUFHSWLRQ RI WKLV RSSRVLWLRQ RI WKH JRYHUQLQJ SULQFLSOHV RI WKH WZR

FRYHQDQWV WKDW REOLJHG KLP WR IDFH WKH TXHVWLRQ ZKHWKHU WKH $EUDKDPLF

SURPLVH KDG EHHQ DQQXOOHG E\ WKH VXEVHTXHQW 0RVDLF &RYHQDQW *DO 

 6WDWHG WKH RWKHU ZD\ DURXQG WKH YHU\ IDFW WKDW 3DXO UDLVHV WKLV TXHVWLRQ

LV FRPSHOOLQJ HYLGHQFH WKDW KH VDZ D SULQFLSOH RSHUDWLQJ LQ WKH ODZ WKDW ZDV

DQWLWKHWLFDO WR SURPLVHIDLWK

7KDW 3DXO GLG LQGHHG DVVHVV WKH 0RVDLF RUGHU LQ VXFK WHUPV LV IXUWKHU

VXSSRUWHG E\ KLV FLWDWLRQ RI /HYLWLFXV  DV DQ H[SUHVVLRQ RI WKH GRDQG

OLYH SULQFLSOH RI LQKHULWDQFH ,Q *DODWLDQV  KH SRLQWV WR WKDW YHUVH DV

HYLGHQFH IURP ZLWKLQ WKH 0RVDLF &RYHQDQW LWVHOI WKDW ´WKH ODZµ ZDV ´QRW RI IDLWKµ Y FI Y 6LPLODUO\ LQ 5RPDQV  KH XVHV WKDW 0RVDLF

IRUPXODWLRQ DV D GHVFULSWLRQ RI ´WKH ULJKWHRXVQHVV ZKLFK LV RI WKH ODZµ

DVVHUWLQJ WKLV WR EH DQWLWKHWLFDO WR ´WKH ULJKWHRXVQHVV ZKLFK LV RI IDLWKµ Y

5RPDQV  FRPSDUHG ZLWK *DODWLDQV  DOVR VHHPV WR PDNH WKH VDPH

SRLQW $OVR 5RPDQV  GHPDQGV WKLV YLHZ RI WKH ODZ

,W ZDV RQO\ EHFDXVH 3DXO WKXV UHFRJQL]HG WKH SUHVHQFH RI WKLV ZRUNV

SULQFLSOH LQ WKH ODZ WKDW KH FRXOG LGHQWLI\ WKH ROG FRYHQDQW DV DQ

DGPLQLVWUDWLRQ RI ERQGDJH FRQGHPQDWLRQ DQG GHDWK LQ FRQWUDVW WR WKH QHZ

FRYHQDQW ZKLFK KH FKDUDFWHUL]HG DV RQH RI IUHHGRP ULJKWHRXVQHVV DQG OLIH

*DO   &RU  7KLV VDPH LQWHUSUHWDWLRQ RI WKH ROG FRYHQDQW

HPHUJHV LQ 3DXO·V DGGUHVV LQ WKH V\QDJRJXH DW $QWLRFK 3LVLGLD ZKHQ

SURFODLPLQJ MXVWLILFDWLRQ WKURXJK -HVXV KH VD\V WKDW MXVWLILFDWLRQ ZDV QRW

SURYLGHG E\ WKH ODZ RI 0RVHV $FWV 

$W WKH VDPH WLPH 3DXO DIILUPHG WKDW WKH 0RVDLF &RYHQDQW GLG QRW DQQXO WKH

SURPLVH DUUDQJHPHQW JLYHQ HDUOLHU WR $EUDKDP *DO  7KH H[SODQDWLRQ

IRU WKLV LV WKDW WKH ROG FRYHQDQW RUGHU ZDV FRPSRVHG RI WZR VWUDWD DQG WKH

ZRUNV SULQFLSOH HQXQFLDWHG LQ /HYLWLFXV  DQG HOVHZKHUH LQ WKH ODZ

DSSOLHG RQO\ WR RQH RI WKHVH D VHFRQGDU\ VWUDWXP

7KHUH ZDV D

IRXQGDWLRQDO VWUDWXP KDYLQJ WR GR ZLWK WKH SHUVRQDO DWWDLQPHQW RI WKH

HWHUQDO NLQJGRP RI VDOYDWLRQ DQG WKLV XQGHUO\LQJ VWUDWXP FRQWLQXRXV ZLWK

DOO SUHFHGLQJ DQG VXFFHHGLQJ DGPLQLVWUDWLRQV RI WKH /RUG·V &RYHQDQW RI

*UDFH ZLWK WKH FKXUFK ZDV LQIRUPHG E\ WKH SULQFLSOH RI JUDFH FI HJ

5RP  %HFDXVH WKH $EUDKDPLF FRYHQDQW RI SURPLVH IRXQG FRQWLQXLW\

LQ WKH 0RVDLF RUGHU DW WKLV XQGHUO\LQJ OHYHO LW ZDV QRW DEURJDWHG E\ WKH

ODWWHU 7KH ZRUNV SULQFLSOH LQ WKH 0RVDLF RUGHU ZDV FRQILQHG WR WKH

W\SRORJLFDO VSKHUH RI WKH SURYLVLRQDO HDUWKO\ NLQJGRP ZKLFK ZDV

VXSHULPSRVHG DV D VHFRQGDU\ RYHUOD\ RQ WKH IRXQGDWLRQDO VWUDWXP
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/HYLWLFXV  LQ VWDWLQJ WKDW WKH PDQ ZKR SHUIRUPHG WKH FRYHQDQW

VWLSXODWLRQV ZRXOG OLYH LQ WKHP GHFODUHG WKDW LQGLYLGXDO ,VUDHOLWHV PXVW

REVHUYH WKH UHTXLUHPHQWV RI WKH ODZ WR HQMR\ WKH EOHVVLQJV RI WKH W\SRORJLFDO

NLQJGRP FRPPXQLW\ (YHQ LQGLYLGXDOV ZKR ZHUH HOHFW LQ WHUPV RI HWHUQDO

VDOYDWLRQ ZRXOG EH FXW RII IURP WKDW WHPSRUDO W\SRORJLFDO UHDOP DV WKH

SHQDOW\ IRU YDULRXV VHULRXV LQIUDFWLRQV RI WKH ODZ /LNHZLVH WKH ,VUDHOLWH

SHRSOH FRUSRUDWHO\ FRXOG PDLQWDLQ WKHLU FRQWLQXLQJ WHQXUH DV WKH WKHRFUDWLF

NLQJGRP LQ WKH SURPLVHG ODQG RQO\ DV WKH\ PDLQWDLQHG WKH DSSURSULDWH

PHDVXUH RI QDWLRQDO ILGHOLW\ WR WKHLU KHDYHQO\ .LQJ )DLOXUH WR GR VR ZRXOG

UHVXOW LQ WKH ORVV RI WKH W\SRORJLFDO NLQJGRP DQG WKHLU YHU\ LGHQWLW\ DV *RG·V

SHRSOH LQ WKDW FRUSRUDWH W\SRORJLFDO VHQVH ,I WKH\ EURNH WKH FRYHQDQW WKH\

ZRXOG VXIIHU H[LOH DQG WKH ORVV RI WKHLU QDWLRQDO W\SRORJLFDO HOHFWLRQ 6XFK

ZDV RI FRXUVH WKH DFWXDO RXWFRPH ,VUDHO EHFDPH  /R$PPL 7KH IDFW RI WKLV ORVV RI WKH QDWLRQDO HOHFWLRQ JLYHQ WR ,VUDHO LQ WKH 0RVDLF &RYHQDQW

FRPSHOV DOO ZKR FRQIHVV WKH VRYHUHLJQW\ RI *RG·V VDYLQJ JUDFH WR UHFRJQL]H

WKH SUHVHQFH RI D ZRUNV SULQFLSOH LQ WKDW FRYHQDQW &OHDUO\ WKH VRYHUHLJQ

JUDFH RI &KULVW·V VXUHW\VKLS GRHV QRW UHODWH WR WKH W\SRORJLFDO UHDOP ZLWK LWV

QDWLRQDO HOHFWLRQ DQG EOHVVLQJV XQGHU WKH ROG FRYHQDQW LQ WKH ZD\ LW GRHV WR

WKH LQGLYLGXDO HOHFWLRQ WR WKH XOWLPDWH UHDOLWLHV RI VDOYDWLRQ ZKLFK DUH LQ

YLHZ LQ DOO DGPLQLVWUDWLRQV RI WKH &RYHQDQW RI *UDFH $W WKH OHYHO RI WKH

VHFRQGDU\ W\SRORJLFDO VWUDWXP RI WKH 0RVDLF RUGHU FRQWLQXDQFH LQ WKH

HOHFWLRQ WR NLQJGRP EOHVVLQJV ZDV QRW JXDUDQWHHG E\ VRYHUHLJQ JUDFH RQ WKH

EDVLV RI &KULVW·V PHULWRULRXV DFFRPSOLVKPHQWV ,W ZDV UDWKHU VRPHWKLQJ WR

EH PHULWHG E\ WKH ,VUDHOLWHV· ZRUNV RI REHGLHQFH WR WKH ODZ

3DXO ZDV UHVXPLQJ -HUHPLDK·V FODVVLF DQDO\VLV RI WKH FRYHQDQWV ZKHQ KH

FRQWUDVWHG WKH QHZ FRYHQDQW WR WKH ROG WKH ROG YLHZHG LQ WKH UHVWULFWHG EXW

GLVWLQFWLYH WHUPV RI LWV W\SRORJLFDO GLPHQVLRQ ,Q FRQWUDVW WR WKH QHZ

FRYHQDQW ZKLFK FRXOG QRW EH EURNHQ IRXQGHG DV LW ZDV RQ *RG·V

VRYHUHLJQ IRUJLYLQJ JUDFH LQ &KULVW WKH ROG FRYHQDQW DFFRUGLQJ WR

-HUHPLDK ZDV EUHDNDEOH -HU  ,QGLYLGXDO PHPEHUV RI WKH QHZ

FRYHQDQW FRPPXQLW\ PLJKW SURYH IDOVH DQG EH EURNHQ RII DV EUDQFKHV IURP

D WUHH ZKLOH WKH FRYHQDQW WUHH UHPDLQHG LQWDFW SUXQHG DQG IORXULVKLQJ %XW

WKH ROG FRYHQDQW·V W\SRORJLFDO NLQJGRP RUGHU DV VXFK FRXOG EH DQG ZDV

WHUPLQDWHG 7KH D[H RI *RG·V MXGJPHQW ZDV XOWLPDWHO\ ODLG XQWR WKH URRWV

RI WKH WUHH DQG WKH WUHH LWVHOI ZDV IHOOHG -HUHPLDK·V LGHQWLILFDWLRQ RI WKH ROG

FRYHQDQW DV EUHDNDEOH ZDV WKH HTXLYDOHQW RI DQ DVVHUWLRQ WKDW LW ODFNHG WKH

JXDUDQWHH DIIRUGHG E\ WKH JUDFH SULQFLSOH DQG ZDV LQVWHDG EDVHG RQ WKH

SULQFLSOH RI ZRUNV
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:KDW ZH KDYH IRXQG WKHQ LV WKDW RQFH WKH W\SRORJLFDO NLQJGRP ZDV

LQDXJXUDWHG XQGHU WKH 0RVDLF &RYHQDQW ,VUDHO·V UHWHQWLRQ RI LW ZDV

JRYHUQHG E\ D SULQFLSOH RI ZRUNV DSSOLHG RQ D QDWLRQDO VFDOH 7KH VWDQGDUG

RI MXGJPHQW LQ WKLV QDWLRQDO SUREDWLRQ ZDV RQH RI W\SRORJLFDO OHJLELOLW\ WKDW

LV WKH PHVVDJH PXVW UHPDLQ UHDVRQDEO\ UHDGDEOH WKDW HQMR\PHQW RI WKH

IHOLFLW\ RI *RG·V KRO\ NLQJGRP JRHV KDQG LQ KDQG ZLWK ULJKWHRXVQHVV

:LWKRXW KROLQHVV ZH GR QRW VHH *RG %XW LI WKH JURXQG RI ,VUDHO·V WHQXUH LQ

&DQDDQ ZDV WKHLU FRYHQDQW REHGLHQFH WKHLU HOHFWLRQ WR UHFHLYH WKH

W\SRORJLFDO NLQJGRP LQ WKH ILUVW SODFH ZDV HPSKDWLFDOO\ QRW EDVHG RQ DQ\

PHULW RI WKHLUV FI 'HXW  7KHLU RULJLQDO UHFHSWLRQ RI WKLV NLQJGRP DV

ZHOO DV WKHLU UHVWRUDWLRQ WR LW DIWHU WKH ORVV RI WKHLU QDWLRQDO HOHFWLRQ LQ

%DE\ORQLDQ H[LOH LV UHSHDWHGO\ DWWULEXWHG WR *RG·V UHPHPEUDQFH RI KLV

SURPLVVRU\ FRPPLWPHQWV RI JUDFH WR $EUDKDP ,VDDF DQG -DFRE ([RG

 II II  'HXW   /HY  SRLQWLQJ WR WKH

FRPLQJ 0HVVLDK DQG WKH QHZ FRYHQDQW

:KHQ KRZHYHU ZH WUDFH WKH PDWWHU EDFN WR WKH UHFRUG RI *RG·V FRYHQDQW

UHYHODWLRQ WR WKH SDWULDUFKV ZH HQFRXQWHU VWDWHPHQWV WKDW FRQQHFW WKH

SURPLVVRU\ JUDQW RI WKH NLQJGRP WR WKH IDLWKIXO VHUYLFH UHQGHUHG WR WKH

/RUG E\ $EUDKDP

7KLV LGHD RI UHZDUG IRU ILGHOLW\ LV LQWURGXFHG LQ WKH /RUG·V RSHQLQJ

DVVXUDQFH WR $EUDKDP LQ WKH *HQHVLV  HSLVRGH RI FRYHQDQW UDWLILFDWLRQ

-XVW EHIRUH WKLV LV WKH DFFRXQW RI $EUDKDP·V PLOLWDU\ H[SHGLWLRQ DJDLQVW WKH

NLQJV IURP WKH HDVW *HQ II ,Q WKLV DFWLRQ $EUDKDP KDG RSSRVHG D

IRUHLJQ VX]HUDLQ ZKR KDG LQYDGHG WKH ODQG WR ZKLFK $EUDKDP KDG ODLG

FODLP LQ WKH QDPH RI KLV /RUG DQG DW KLV GLUHFWLRQ DV UHFRUGHG LQ WKH

LPPHGLDWHO\ SUHFHGLQJ QDUUDWLYH *HQ  7KH LQYDGHU KDG DOVR

VKRZQ KLPVHOI KRVWLOH WR SHRSOH XQGHU WKH FDUH RI WKH /RUG·V FRYHQDQW

YDVVDO *HQ  $EUDKDP·V YLJRURXV UHVSRQVH FRPSRUWHG ZLWK D

FXVWRPDU\ WUHDW\ UHTXLUHPHQW WKDW WKH YDVVDO WDNH SURPSW PLOLWDU\ DFWLRQ WR

JXDUG WKH LQWHUHVWV RI KLV VX]HUDLQ LI WKUHDWHQHG 0RUHRYHU LQ WKH

DIWHUPDWK RI WKH EDWWOH $EUDKDP KDG VWRXWO\ DFNQRZOHGJHG KLPVHOI WKH

RDWKERXQG YDVVDO RI <DKZHK UHQGHULQJ KLV WULEXWH DQG ILUPO\ UHVLVWLQJ WKH

WHPSWDWLRQ WR FRPSURPLVH KLV H[FOXVLYH DOOHJLDQFH WR <DKZHK E\ DOORZLQJ

WKH NLQJ RI 6RGRP WR DVVXPH WKH UROH RI KLV EHQHIDFWRUVX]HUDLQ *HQ

II &RPLQJ RQ WKH KHHOV RI WKLV HSLVRGH WKH /RUG·V ZRUG WR

$EUDKDP *HQ  KDV WKH FKDUDFWHU RI D UR\DO JUDQW WR DQ RIILFHU RI WKH

NLQJ IRU IDLWKIXO PLOLWDU\ VHUYLFH *RG LGHQWLILHV KLPVHOI E\ WKH PLOLWDU\

ILJXUH RI D VKLHOG FI 'HXW  3V  RWKHUZLVH UHDG DV VX]HUDLQ DQG
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SURPLVHV ´<RXU UHZDUG ZLOO EH YHU\ JUHDWµ DOVR UHDG ŹKR ZLOO UHZDUG

\RX YHU\ JUHDWO\µ 7KH WHUP  VDNDU ÚHZDUGµ LV XVHG IRU WKH FRPSHQVDWLRQ

GXH WR WKRVH ZKR KDYH FRQGXFWHG D PLOLWDU\ FDPSDLJQ ,Q (]HNLHO  LW

UHIHUV WR WKH VSRLO RI (J\SW ZKLFK WKH /RUG JLYHV 1HEXFKDGQH]]DU DV ZDJHV

IRU KLV DUP\ FI ,VD   7KH LPDJHU\ RI *HQHVLV  LV WKDW RI WKH *UHDW .LQJ KRQRULQJ $EUDKDP·V QRWDEOH H[KLELWLRQ RI FRPSOLDQFH ZLWK

FRYHQDQW GXW\ E\ WKH UHZDUG RI D VSHFLDO JUDQW WKDW ZRXOG PRUH WKDQ PDNH

XS IRU ZKDWHYHU HQULFKPHQW KH KDG IRUHJRQH DW WKH KDQGV RI WKH NLQJ RI

6RGRP IRU WKH VDNH RI IDLWKIXOQHVV WR <DKZHK KLV /RUG 7KH EURDGHU

UHFRUG RI WKH /RUG·V GHDOLQJV ZLWK $EUDKDP LQFOXGHV QXPHURXV NH\

H[SUHVVLRQV SDUDOOHOHG LQ WKH DQFLHQW UR\DO JUDQWV WR OR\DO VHUYDQWV VXFK D

VHUYDQW LV RQH ZKR REH\V NHHSV WKH FKDUJH VHUYHV SHUIHFWO\ ZDONV EHIRUH

KLV ORUG

$QRWKHU GLVSOD\ RI RXWVWDQGLQJ FRYHQDQWDO REHGLHQFH E\ $EUDKDP WKH

PRVW UHPDUNDEOH RI DOO ZDV WKH RFFDVLRQ IRU D VHFRQG GLYLQH GLVFORVXUH

SUHVHQWLQJ WKH EOHVVLQJV RI WKH $EUDKDPLF &RYHQDQW DV D GLYLQH JUDQW IRU

WKH VHUYDQW·V ZRUN RI REHGLHQFH $W WKH FRQFOXVLRQ RI WKH VDFULILFLDO

HSLVRGH RQ 0RULDK WKH $QJHO RI WKH /RUG WKH YHU\ RQH ZKR ZDV DW ODVW WR

EH WKH RQO\ 6RQ DQG VXEVWLWXWLRQDU\ UDP RI VDFULILFH FDOOHG RXW RI KHDYHQ WR

$EUDKDP ´%\ P\VHOI KDYH , VZRUQ VDLWK WKH /RUG EHFDXVH WKRX KDVW GRQH

WKLV WKLQJ DQG KDVW QRW ZLWKKHOG WKLQH RQO\ VRQ WKDW LQ EOHVVLQJ , ZLOO EOHVV

WKHH  EHFDXVH WKRX KDVW REH\HG P\ YRLFHµ *HQ  9LHZLQJ WKLV

HSLVRGH IURP WKH SHUVSHFWLYH RI MXVWLILFDWLRQ E\ IDLWK LQ &KULVW -DPHV

H[SRXQGHG $EUDKDP·V DFW RI REHGLHQFH DV WKH ZRUN WKDW GHPRQVWUDWHG WKH

YLWDO UHDOLW\ RI KLV IDLWK -DV II %XW WKLV HYHQW LV WR EH VHHQ IURP WKH

UHGHPSWLYHKLVWRULFDO SHUVSHFWLYH DV ZHOO DV WKDW RI WKH SHUVRQDO VXEMHFWLYH

H[SHULHQFH RI VDOYDWLRQ ,W KDG D VSHFLDO GHFLVLYH VLJQLILFDQFH IRU WKH

VXEVHTXHQW FRXUVH RI FRYHQDQW KLVWRU\ 7KLV LV VXJJHVWHG E\ WKH GRXEOH

DIILUPDWLRQ DW WKH EHJLQQLQJ DQG FORVH RI WKH RUDFOH WKDW WKH SURPLVHG

SURJUDP RI WKH $EUDKDPLF &RYHQDQW ZRXOG SURFHHG WR XQIROG EHFDXVH

$EUDKDP KDG GRQH WKLV

7KDW $EUDKDP·V REHGLHQFH KDG VSHFLDO KLVWRULF VLJQLILFDQFH DV WKH EDVLV IRU

*RG·V IXWXUH IDYRUDEOH DFWLRQ WRZDUGV KLV GHVFHQGDQWV LV FRQILUPHG E\ WKH

/RUG·V ODWHU UHSHWLWLRQ RI WKH VXEVWDQFH RI WKLV RUDFOH QRZ WR ,VDDF *HQ

II +DYLQJ UHVWDWHG KLV FRPPLWPHQW WR IXOILOO WKH FRYHQDQW SURPLVHV

WR ,VDDF DQG KLV OLQH WKH /RUG FRQFOXGHG ÉHFDXVH $EUDKDP REH\HG P\

YRLFH DQG NHSW P\ FKDUJH P\ FRPPDQGPHQWV P\ VWDWXWHV DQG P\ ODZVµ

*HQ  FI Y  +HUH WKH VLJQLILFDQFH RI $EUDKDP·V ZRUNV FDQQRW EH
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OLPLWHG WR WKHLU UROH LQ YDOLGDWLRQ RI KLV RZQ IDLWK +LV IDLWKIXO SHUIRUPDQFH

RI KLV FRYHQDQWDO GXW\ LV KHUH FOHDUO\ GHFODUHG WR VXVWDLQ D FDXVDO UHODWLRQVKLS

WR WKH EOHVVLQJ RI ,VDDF DQG ,VUDHO ,W KDG D PHULWRULRXV FKDUDFWHU WKDW

SURFXUHG D UHZDUG HQMR\HG E\ RWKHUV

7KH WHUP  ¶HTHE ÉHFDXVHµ XVHG LQ *HQHVLV  DQG DOUHDG\ LQ WKH RULJLQDO

UHYHODWLRQ WR $EUDKDP LQ *HQ  VLJQLILHV UHFRPSHQVH UHZDUG FI 3V

 3URY  ,VD  7KLV VWUHQJWKHQV WKH FDVH IRU XQGHUVWDQGLQJ WKLV

DV D PDWWHU RI PHULWRULRXV ZRUNV 0RUHRYHU *HQHVLV  GHVFULEHV

$EUDKDP·V REHGLHQFH LQ ODQJXDJH VXUSULVLQJ LQ WKH *HQHVLV FRQWH[W WKH

GLYLQH GHPDQG EHLQJ GHQRWHG E\ D VHULHV RI OHJLVODWLYH FDWHJRULHV VXFK DV DUH

ODWHU DSSOLHG WR WKH ODZV RI 0RVHV $ SDUWLFXODUO\ LQWHUHVWLQJ FRPELQDWLRQ RI VXFK WHUPV WRJHWKHU ZLWK  ¶HTHE ĹQ UHFRPSHQVH IRUµ LV IRXQG LQ

'HXWHURQRP\  FI  4XLWH SRVVLEO\ WKHQ *HQHVLV  HPSOR\V

WKH WHUPLQRORJ\ RI FRYHQDQW VWLSXODWLRQV IURP WKH 6LQDLWLF &RYHQDQW ZKHUH

LW GHVFULEHV DQ DUUDQJHPHQW JRYHUQHG E\ WKH PHULWRULRXV ZRUNV SULQFLSOH WR

UHHQIRUFH WKH SRLQW WKDW $EUDKDP·V REHGLHQFH ZDV DOVR WR EH XQGHUVWRRG DV

KDYLQJ VXFK D PHULWRULRXV FKDUDFWHU DQG WKDW DV VXFK LW ZDV WKH JURXQG RI

WKH UHZDUG HQMR\HG E\ KLV GHVFHQGDQWV

%HFDXVH RI $EUDKDP·V REHGLHQFH UHGHPSWLYH KLVWRU\ ZRXOG WDNH WKH VKDSH

RI DQ $EUDKDPLWH NLQJGRP RI *RG IURP ZKLFK VDOYDWLRQ·V EOHVVLQJV ZRXOG

ULVH XS DQG IORZ RXW WR WKH QDWLRQV *RG ZDV SOHDVHG WR FRQVWLWXWH

$EUDKDP·V H[HPSODU\ ZRUNV DV WKH PHULWRULRXV JURXQG IRU JUDQWLQJ WR

,VUDHO DIWHU WKH IOHVK WKH GLVWLQFWLYH UROH RI EHLQJ IRUPHG DV WKH W\SRORJLFDO

NLQJGRP WKH PDWUL[ IURP ZKLFK &KULVW VKRXOG FRPH :LWKLQ WKLV

W\SRORJLFDO VWUXFWXUH $EUDKDP HPHUJHV DV DQ DSSRLQWHG VLJQ RI KLV

SURPLVHG PHVVLDQLF VHHG WKH 6HUYDQW RI WKH /RUG ZKRVH IXOILOOPHQW RI KLV

FRYHQDQWDO PLVVLRQ ZDV WKH PHULWRULRXV JURXQG RI WKH LQKHULWDQFH RI WKH

DQWLW\SLFDO HVFKDWRORJLFDO NLQJGRP E\ WKH WUXH HOHFW ,VUDHO RI DOO QDWLRQV

&HUWDLQO\ $EUDKDP·V ZRUNV GLG QRW KDYH WKDW VWDWXV 7KH\ ZHUH KRZHYHU

DFFRUGHG E\ *RG DQ DQDORJRXV NLQG RI YDOXH ZLWK UHVSHFW WR WKH W\SRORJLFDO

VWDJH UHSUHVHQWHG E\ WKH ROG FRYHQDQW 7KRXJK QRW WKH JURXQG RI WKH

LQKHULWDQFH RI KHDYHQ $EUDKDP·V REHGLHQFH ZDV WKH JURXQG IRU ,VUDHO·V

LQKHULWDQFH RI &DQDDQ 6DOYDWLRQ ZRXOG QRW FRPH EHFDXVH RI $EUDKDP·V

REHGLHQFH EXW EHFDXVH RI $EUDKDP·V REHGLHQFH VDOYDWLRQ ZRXOG FRPH RI

WKH $EUDKDPLWHV WKH -HZV -RKQ  6HH WKH PRUH JHQHUDO GLVFXVVLRQ RI

WKLV DVSHFW RI UHGHPSWLYH W\SRORJ\ LQ RXU HDUOLHU FRPPHQWV RQ 1RDK DV D

PHVVLDQLF W\SH
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2Q ERWK RFFDVLRQV LQ $EUDKDP·V OLIH ZKHUH WKH ZRUNVUHZDUG PRWLI DSSHDUV

WKHUH ZHUH V\PEROLF DFWLRQV SURSKHWLF RI WKH VDFULILFLDO DFW RI REHGLHQFH RI WKH 0HVVLDK WKH PHULWRULRXV ZRUN WKDW VHFXUHV WKH XOWLPDWH VDOYDWLRQ

NLQJGRP IRU *RG·V SHRSOH RI DOO WLPHV ,Q *HQHVLV  LW ZDV WKH RDWK

SDVVDJH RI WKH /RUG WKURXJK WKH ZD\ RI GHDWK ,Q *HQHVLV  LW ZDV WKH

SURYLVLRQ RI WKH UDP DV WKH VDFULILFLDO VXEVWLWXWH IRU ,VDDF 3ODFLQJ WKH

GLVFORVXUH FRQFHUQLQJ WKH PHULWRULRXV UROH RI $EUDKDP·V REHGLHQFH LQ WKH

FRQWH[W RI WKHVH SRZHUIXO SRLQWHUV WR &KULVW DQG KLV REHGLHQFH ZKLFK ZDV

WKH PHULWRULRXV JURXQG RI WKH DQWLW\SLFDO EOHVVLQJV RI WKH FRYHQDQW ZDV D

VDIHJXDUG DJDLQVW PLVFRQVWUXLQJ WKH VLJQLILFDQFH RI $EUDKDP·V ZRUN DV

H[WHQGLQJ WR WKH DQWLW\SLFDO OHYHO ,W ZDV OLPLWHG WR WKH SURWRW\SDO VSKHUH

,W ZDV RQO\ D W\SRORJLFDO SRLQWHU EXW WKH REHGLHQFH RI $EUDKDP WKDW *RG

DVVHVVHG DV PHULWRULRXV RQ WKHVH WZR RFFDVLRQV ZDV ULFKO\ V\PEROLF RI

0HVVLDK·V PLVVLRQ ,Q *HQHVLV  WKH UHZDUG ZDV DQQRXQFHG LQ UHVSRQVH WR

D NLQJO\ VHUYLFH RI GHOLYHUDQFH IURP WKH /RUG·V HQHPLHV ,Q *HQHVLV  WKH

UHZDUG ZDV IRU D SULHVWO\ PLQLVWU\ RI VDFULILFH 7RJHWKHU WKHVH DFWV RI

REHGLHQFH H[KLELWHG WKH QHJDWLYH DQG SRVLWLYH DVSHFWV RI WKH FRQVHFUDWLRQ

IXQFWLRQ RI *RG·V VHUYDQW JXDUGLDQVKLS RI WKH VDQFWXDU\ DQG WULEXWDU\

RIIHULQJ

7KH REHGLHQW $EUDKDP WKH IDLWKIXO FRYHQDQW VHUYDQW ZDV D W\SH RI WKH

6HUYDQW RI WKH /RUG LQ KLV REHGLHQFH E\ ZKLFK KH EHFDPH WKH VXUHW\ RI WKH

QHZ FRYHQDQW /LNH WKH PHVVLDQLF 6HUYDQW WKH RQH ZKRVH PHULWRULRXV

VHUYLFH VHFXUHG *RG·V EOHVVLQJV IRU WKH PDQ\ ZKR ZHUH KLV ´VHHGµ ,VD

  VR $EUDKDP ZDV RQH DQG WKH UHZDUG RI KLV REHGLHQFH ZDV

WKH EOHVVLQJV RI WKH W\SDO NLQJGRP IRU WKH PDQ\ ZKR ZHUH KLV VHHG FI ,VD

 <HW WKH DQWLW\SH ZDV EHIRUH WKH W\SH ´%HIRUH $EUDKDP ZDV , DPµ

-RKQ  7KH PHVVLDQLF VHHG RI $EUDKDP ZDV EHIRUH IDWKHU $EUDKDP

$EUDKDP ZDV DPRQJ WKH PDQ\ ZKR ZHUH WKH ´VHHGµ RI WKH 2QH ZKR ZDV

KLV VHHG WKH PDQ\ ZKR ZHUH EOHVVHG LQ WKDW PHVVLDQLF 2QH

,, 3520,6(6 2) 7+( &29(1$17

&RYHQDQW DV FRPPLWPHQW ZLWK GLYLQH VDQFWLRQLQJ KDV EHHQ RXU WKHPH WKXV

IDU LQ WKLV FKDSWHU 1RZ ZH WXUQ WR WKH NLQJGRP DGPLQLVWUDWLRQ DVSHFW RI

WKH PDWWHU DV ZH DQDO\]H WKH VSHFLILF FRQWHQW RI WKH SURPLVH VDQFWLRQV RI

*RG·V FRYHQDQW ZLWK $EUDKDP ,Q WKH LQWURGXFWLRQ WR WKLV FKDSWHU ZH

UHPDUNHG XSRQ WKH FRQWLQXLW\ RI WKH NLQJGRP SURJUDP GHILQHG LQ WKH
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$EUDKDPLF SURPLVHV ZLWK WKH NLQJGRP RI *RG DV DGPLQLVWHUHG LQ WKH

HDUOLHU FRYHQDQWV $ZDUHQHVV WKDW WKH NLQJGRP SURPLVHG WR $EUDKDP LV

QRQH RWKHU WKDQ WKH FRVPLF NLQJGRP HQYLVDJHG IURP WKH EHJLQQLQJ DIIRUGV

EDVLF RULHQWDWLRQ IRU DQ DQDO\VLV RI WKH VHYHUDO SURPLVHV LQ WKHLU V\QFKURQLF

DQG GLDFKURQLF LQWHUUHODWLRQVKLSV

7KH FRQWLQXLW\ RI WKH $EUDKDPLF

&RYHQDQW ZLWK WKH VXEVHTXHQW DGPLQLVWUDWLRQV RI WKH NLQJGRP LV EHWRNHQHG

E\ WKH SURPLVVRU\ IRUP LWVHOI ,Q WKLV VHFWLRQ VSHFLDO DWWHQWLRQ ZLOO EH JLYHQ

WR WKH UHODWLRQVKLS EHWZHHQ WKH WZR VWDJHV LQ WKH IXOILOOPHQW RI *RG·V

NLQJGRP SURPLVHV WR $EUDKDP

$ 5pVXPp RI 5RRWV

5HYHODWLRQ RI WKH SURPLVHV LQ WKH SHULRG RI $EUDKDP ,VDDF DQG -DFRE

*HQ       

   FI   FRQWLQXHV WKH VHULHV RI

RUDFXODU SURQRXQFHPHQWV FRQFHUQLQJ WKH NLQJGRP UHFRUGHG LQ WKH SUH

$EUDKDPLF QDUUDWLYHV )RUPDOO\ WKH SUHYLRXV SURSKHWLF GLVFORVXUHV ZHUH

FRYHQDQW VDQFWLRQ XWWHUDQFHV VSHFLILFDOO\ FXUVHV ZLWK FRUUHODWLYH EOHVVLQJV

DWWDFKHG 7KH SURPLVHV JLYHQ $EUDKDP DOVR EHORQJHG RI FRXUVH WR WKH

FDWHJRU\ RI FRYHQDQW VDQFWLRQV EXW ZLWK WKH EOHVVLQJ VDQFWLRQV QRZ SULPDU\

DQG WKH FXUVHV VXERUGLQDWH $W WLPHV WKH SURPLVVRU\ IRUP HJ *HQ

 \LHOGV WR WKH PRGH RI WKH EOHVVLQJ IRUPXOD HJ *HQ  

$V WR VXEVWDQFH WKHVH SURPLVHV UHSUHVHQW DQ RUJDQLF GHYHORSPHQW RI WKH

NLQJGRP SURJUDP DV SUHYLRXVO\ GLVFORVHG 7KH\ UHVXPH WKH UHGHPSWLYH

NLQJGRP SURSKHFLHV RI *HQHVLV  DQG  ZKLFK ZHUH LQ WXUQ D

UHVXPSWLRQ RI WKH IXQGDPHQWDO NLQJGRP KRSH RI WKH FUHDWLRQDO FRYHQDQW

1HZ GHWDLOV HPHUJH FRQFHUQLQJ WKH SDUWLFXODU FRXUVH RI LWV KLVWRULFDO

XQIROGLQJ EXW WKH NLQJGRP HQYLVDJHG DW WKH JRDO RI WKH SURFHVV LV WKH VDPH

FRQVXPPDWHG FUHDWLRQDO NLQJGRP V\PEROLFDOO\ SRUWUD\HG IURP WKH

EHJLQQLQJ E\ WKH 6DEEDWK DQG WUHH RI OLIH LQ WKH JDUGHQ RI *RG

7KH NLQJGRP LQ (GHQ ZDV ,PPDQXHO·V ODQG WKH KRO\ SODFH RI WKH *ORU\

6SLULW SUHVHQFH D WKHRFUDWLF SDUDGLVHSURWHFWRUDWH ZKHUH D KRO\ QDWLRQ RI

SULHVWV OLYHG LQ FRYHQDQWHG FRPPXQLRQ ZLWK WKH /RUG WKHLU &UHDWRU ,Q WKH

*ORU\3UHVHQFH RQ WKH PRXQWDLQ RI *RG WKH (GHQLF NLQJGRP KDG D IRFXV

D YHUWLFDO D[LV XQLWLQJ HDUWK ZLWK KHDYHQ DQG VR ZLWK WKH FHOHVWLDO FHQWHU WKH

WKURQHVLWH RI *RG LQ WKH PLGVW RI WKH GLYLQH FRXQFLOFRXUW $QG PDQGDWHG

LQ WKH VWLSXODWHG SURJUDP RI WKH NLQJGRP ZDV D IXOOQHVV WR EH DFKLHYHG

WKURXJK D FRUUHODWHG SURFHVV RI PXOWLSO\LQJ WKH NLQJGRP SHRSOH DQG
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DSSURSULDWLQJ WKH NLQJGRP ODQG 7KH HDUWK ZDV WR EH ILOOHG DQG LQ WKH

DSSRLQWHG KRXU WKH HWHUQDO 6DEEDWK ZRXOG GDZQ DQG WKH KLWKHUWR HDUWK

ERXQG VDQFWXDU\ FLW\ ZRXOG EH WUDQVILJXUHG LQWR 0HWDSROLV 7KHUH WKH

KHDYHQV DUH RSHQHG DQG WKH *ORU\IRFXV FRDOHVFHV ZLWK WKH NLQJGRP·V

FRVPLF IXOOQHVV 7KHUH *RG GZHOOV ZLWK KLV SHRSOH DQG WKH\ VHH KLV IDFH

DQG UHLJQ IRUHYHU DQG HYHU &RQWLQXDWLRQ RI WKLV RULJLQDO NLQJGRP JRDO DV

WKH XOWLPDWH KRSH RI WKH &RYHQDQW RI *UDFH LV PDQLIHVWHG LQ WKH

UHDSSHDUDQFH RI YDULRXV IHDWXUHV RI WKH VDQFWXDU\ NLQJGRP RI (GHQ LQ

UHGHPSWLYH SURSKHF\ QRWDEO\ VR LQ WKH ERRN RI 5HYHODWLRQ

2QO\ JUDGXDOO\ KRZHYHU GLG WKH FRQWRXUV RI WKH HWHUQDO FLW\ FRPH LQWR

YLHZ DJDLQ

8QGHUVWDQGDEO\ WKH HDUOLHVW UHGHPSWLYH RUDFOHV ZHUH

SUHRFFXSLHG ZLWK WKH VLWXDWLRQ LPSRVHG E\ WKH )DOO ZLWK WKH KLVWRU\ RI

FRQIOLFW ZLWK 6DWDQ DQG WKH YLFWRU\ RI VDOYDWLRQ WR EH ZRQ E\ WKH 0HVVLDK

7KH YLVLRQ RI WKH XOWLPDWH UHVWRUDWLRQFRQVXPPDWLRQ RI WKH FUHDWLRQ

NLQJGRP EHJDQ WR EH PRUH GHILQLWHO\ PRGHOHG LQ WKH UHYHODWLRQ RI WKH

$EUDKDPLF &RYHQDQW %XW DOVR WDNHQ XS DQG FDUULHG IRUZDUG WKHUH ZDV WKH

WKHPH RI WKH VDOYDWLRQKLVWRU\ OHDGLQJ WR WKH 1HZ -HUXVDOHP 5HVXPHG

IURP *HQHVLV  DQG  ZHUH WKH HVVHQWLDO SURPLVH RI UHVWRUDWLRQ RI

FRYHQDQW ZLWK WKH /RUG IRU D SHRSOH LGHQWLILHG ZLWK KLV QDPH FI WKH VHHG

RI WKH ZRPDQ FRUSRUDWHO\ DQG WKH OLQH RI 6KHP WKHLU ZDUIDUH DJDLQVW 6DWDQ

DQG DQ DFFXUVHG SHRSOH FI WKH VHHG RI WKH VHUSHQW DQG &DQDDQ WKH

FOLPDFWLF WULXPSK RI WKH PHVVLDQLF FKDPSLRQ FI WKH VHHG RI WKH ZRPDQ DV

LQGLYLGXDO DQG WKH XQLYHUVDO H[WHQVLRQ RI WKH FRYHQDQW EOHVVLQJV FI WKH

OLQH RI -DSKHWK $OO WKHVH IHDWXUHV LW ZLOO EH IRXQG KDYH WKHLU FOHDU

FRQWLQXLQJ FRXQWHUSDUWV LQ WKH SURPLVVRU\ EOHVVLQJV RI WKH $EUDKDPLF

&RYHQDQW

7KH WZRVWDJH SDWWHUQ RI WKH XQIROGLQJ RI WKH NLQJGRP ZKLFK LV VXFK D

PDMRU IHDWXUH RI WKH KLVWRULFDOHVFKDWRORJLFDO SURMHFWLRQV LQ WKH $EUDKDPLF

&RYHQDQW LV DOVR UHVXPHG WKHUH IURP HDUOLHU UHYHODWLRQ KDYLQJ DOUHDG\ EHHQ

LQWLPDWHG LQ 1RDK·V RUDFOH *HQ  ,Q 6KHP·V EOHVVLQJ *HQ 

SRLQWLQJ WR WKH ROG FRYHQDQW DQG ,VUDHO·V GLVSRVVHVVLQJ RI WKH &DQDDQLWHV

ZH SHUFHLYH WKH SHFXOLDU HWKQRFHQWULF SKDVH GLVWLQFWLYH RI WKH SURJUDP RI

NLQJGRP UHDOL]DWLRQ FRQWHPSODWHG LQ WKH $EUDKDPLF SURPLVHV WKH

SUHOLPLQDU\ SKDVH WKDW ZRXOG SURYH WUDQVLWLRQDO WR DQ XOWLPDWH FRPLQJ RI

WKH NLQJGRP $QG LQ 1RDK·V SURSKHF\ RI -DSKHWK·V HQWUDQFH LQWR WKH

FRYHQDQW WHQW RI 6KHP WKHUH LV DOUHDG\ GLVFHUQLEOH WKH SURVSHFW RI WKDW

XOWLPDWH XQLYHUVDO VWDJH WKH QHZ FRYHQDQW SURVSHFW ZKLFK LV UHVXPHG LQ WKH
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JRVSHO SURPLVH JLYHQ WR $EUDKDP WKDW DOO QDWLRQV ZRXOG EH EOHVVHG LQ KLV

VHHG

% %OHVVHG DQG %OHVVLQJ

,Q WKHLU VLPSOHVW WHUPV WKH SURPLVHV RI WKH FRYHQDQW ZHUH WKDW $EUDKDP

ZRXOG EH EOHVVHG DQG KH ZRXOG EH D EOHVVLQJ 7KH RQH LQYROYHG WKH RWKHU

,W ZDV E\ UHFHLYLQJ WKH EOHVVLQJ WKDW KH ZRXOG EHFRPH D EOHVVLQJ 7KH

VHFUHW RI WKLV FRQQHFWLRQ LV WKDW WKH EOHVVLQJ ZDV LQ D ZRUG &KULVW

$FFRUGLQJ WR WKH SDUDOOHOLVP RI WKH VHYHUDO SURPLVHV LQ WKHLU RULJLQDO

IRUPXODWLRQ LQ *HQHVLV I WR EH EOHVVHG LV V\QRQ\PRXV ZLWK EHFRPLQJ

JUHDW 7KH ILUVW IRXU SURPLVHV DUH VHW RXW LQ DQ $%$% DUUDQJHPHQW 7KH

$VHFWLRQV SURPLVH JUHDWQHVV JUHDWQHVV RI QDWLRQ YD DQG RI QDPH YF

WKH %VHFWLRQV VSHDN RI EOHVVLQJ RI EHLQJ WKH REMHFW RI EOHVVLQJ YE DQG

RI EHLQJ RQHVHOI WKH EOHVVLQJ YG

*RG·V EOHVVLQJ HPSRZHUV KLV FUHDWXUH WR RFFXS\ VXFFHVVIXOO\ LWV SURSHU

SODFH LQ WKH NLQJGRP RUGHU +LV EOHVVLQJ RI WKH ELUGV DQG ILVK LQ FUHDWLRQ·V

ILIWK GD\ ZDV HTXDWHG ZLWK KLV ILDWFRPPDQG WKDW WKH\ EH IUXLWIXO DQG ILOO

WKHLU UHVSHFWLYH GRPDLQV RI VN\ DQG VHD *HQ  $QG WKH &UHDWRU·V

EOHVVLQJ RI WKH UR\DO PDQ DQG ZRPDQ ZDV OLQNHG WR KLV PDQGDWH WKDW WKH\

PXOWLSO\ DQG VXEGXH WKH HDUWK *HQ  6R *RG·V SURPLVHG EOHVVLQJ RI

$EUDKDP *HQ E ZRXOG HQDEOH KLP WR DWWDLQ KLV DVVLJQHG SODFH RI JUHDW

QDWLRQKRRG LQ *RG·V NLQJGRP RUGHU YD

7KH EOHVVLQJ HSLVRGHV MXVW FLWHG IURP WKH FUHDWLRQ VWRU\ SDUWLFXODUO\ *RG·V

EOHVVLQJ RI WKH PDQ DQG ZRPDQ QRW RQO\ LOOXVWUDWH WKH FRQFHSW RI EOHVVLQJ

DV D GLYLQH HPSRZHULQJ EXW VHUYH WR LGHQWLI\ WKH NLQJGRP EOHVVLQJ

SURPLVHG LQ WKH $EUDKDPLF &RYHQDQW DV WKH UHGHPSWLYH YHUVLRQ RI WKH

NLQJGRP IXOOQHVV PDQGDWHG DW WKH FUHDWLRQ /LNH WKH NLQJGRP PDQGDWH

JLYHQ WR $GDP DQG (YH VR WKH NLQJGRP SURPLVH WR WKH $EUDKDPLWHV ZRXOG

LQYROYH PXOWLSO\LQJ DQG ILOOLQJ WKH FRQWHPSODWHG GRPDLQ 7KDW LV WKH

SURPLVHG NLQJGRP LQFOXGHG WKH WZR FRPSRQHQWV RI SHRSOH DQG WHUULWRU\

+HQFH LQ VXEVHTXHQW HODERUDWLRQ RI WKH SURPLVHV WKH NLQJGRP SURPLVH LV

XQIROGHG LQ WHUPV RI WKH SURPLVHV RI VHHG DQG ODQG

,Q *HQHVLV G WKH SURPLVHG EOHVVLQJ LV LPSHUDWLYH LQ IRUP 7KLV FRXOG

EH YLHZHG DV D FUHDWLRQDO ILDW ´%H D EOHVVLQJµ $V VXFK LW ZRXOG EH D

PDQLIHVWDWLRQ RI WKH VRYHUHLJQ GLYLQH LQLWLDWLYH DW ZRUN KHUH E\ ZKLFK WKH
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FRYHQDQW SURPLVHV ZRXOG EH RPQLSRWHQWO\ DFFRPSOLVKHG 5HGHPSWLYH

FRYHQDQW LV D SURFHVV RI UHFUHDWLRQ 2U LQ WKLV NLQG RI FRQVWUXFWLRQ WKH

LPSHUDWLYH PD\ H[SUHVV WKH UHVXOW RI WKH SUHFHGLQJ DFWLRQ FI *HQ 

\LHOGLQJ WKH WUDQVODWLRQ KHUH ´VR WKDW \RX VKDOO EH D EOHVVLQJµ %XW HLWKHU

ZD\ LW LV DV WKH RQH ZKR UHFHLYHV WKH JUHDW QDPH YF WKDW $EUDKDP

EHFRPHV D EOHVVLQJ YG

7KH OLWHUDU\ UHODWLRQVKLS RI WKH SURPLVHV RI WKH JUHDW QDWLRQ DQG JUHDW QDPH

FRQVWLWXWLQJ DV WKH\ GR WKH WZR $VHFWLRQV LQ WKH $%$% VWUXFWXUH RI YHUVH

 UHIOHFWV WKH IDFW WKDW WKH JUHDW QDPH LV D FRQFRPLWDQW RI WKH JUHDW QDWLRQ

7KLV LV VR EHFDXVH WKDW QDWLRQ LV *RG·V RZQ KRO\ NLQJGRP DQG WKXV LV WKH

EHDUHU RI KLV JUHDW QDPH (FKRHG KHUH LV 1RDK·V RUDFXODU EOHVVLQJ RQ

6KHP·V OLQH DSSRLQWLQJ WKHP DV WKH SHRSOH WR EH SHFXOLDUO\ LGHQWLILHG ZLWK

WKH QDPH RI WKH /RUG XQWLO WKH DGYHQW RXW RI 6KHP·V OLQHDJH RI WKH 2QH

ZKR ZRXOG EH WKH XOWLPDWH UHYHODWLRQ RI *RG·V QDPH 7KH %DEHOLWHV VRXJKW

JUHDWQHVV RI QDPH E\ PDJQLI\LQJ WKH QDPH RI PDQ 2Q $EUDKDP ZRXOG EH

EHVWRZHG WKH WUXO\ JUHDW QDPH RI *RG SDUWLFXODUO\ DV KH EHFDPH WKH JUHDW

QDWLRQ RI ZKRP FDPH &KULVW

*HQHVLV  GHYHORSV WKH FOLPDFWLF SURVSHFW RI YHUVH G WKDW $EUDKDP·V

OLQH ZDV WR EH WKH VRXUFH DQG FKDQQHO RI UHGHPSWLRQ·V EOHVVLQJV 1RDK·V

EOHVVLQJ RQ -DSKHWK LV UHVXPHG DQG VXUSDVVHG LQ WKH SURPLVH WKDW LQ

$EUDKDP DOO WKH IDPLOLHV RI WKH HDUWK ZRXOG EH EOHVVHG YF ,W ZRXOG EH

DV UHFHLYHU RI WKH &KULVWEOHVVLQJ WKDW $EUDKDP ZRXOG EHFRPH D PHGLDWRU

RI EOHVVLQJ 7KLV LV QRW \HW H[SOLFLW LQ *HQHVLV  EXW VXEVHTXHQW UHYHODWLRQ

VSHFLILHG WKDW LW ZRXOG EH WKURXJK KLV VHHG ² WKURXJK WKH FRUSRUDWH VHHG DV

PDWUL[ RI WKH PHVVLDQLF VHHG DQG WKXV PRUH SUHFLVHO\ WKURXJK WKDW

LQGLYLGXDO PHVVLDQLF VHHG ² WKDW $EUDKDP ZRXOG EHFRPH D EOHVVLQJ WR WKH

ZRUOG *HQ     FI $FWV  *DO 

,W KDG EHHQ LQWLPDWHG DOUHDG\ LQ *HQHVLV  WKDW WKH PHVVLDQLF VHHG·V

DFKLHYHPHQW RI YLFWRU\ DQG EOHVVLQJ IRU WKH UHVW RI WKH ZRPDQ·V VHHG ZRXOG

EH E\ WKH ZD\ RI VXIIHULQJ 7KLV GRHV QRW FRPH WR H[SUHVVLRQ LQ WKH VHYHUDO

SDVVDJHV ZKHUH WKH SURPLVHV DUH JLYHQ WR $EUDKDP RU SDVVHG DORQJ WR ,VDDF

DQG -DFRE 7KHUH LV D VXJJHVWLRQ RI LW LQ -DFRE·V EOHVVLQJ RQ -XGDK *HQ

 'XULQJ WKH SDWULDUFKDO SHULRG LW LV PRVW FOHDUO\ FRQYH\HG LQ WKH

HSLVRGHV WKDW ZHUH W\SRORJLFDO RI WKH ZD\ RI WKH &URVV *HQ  DQG 

,VDLDK·V LQVLJKW LQWR WKLV LV UHYHDOHG LQ KLV ZHDYLQJ WRJHWKHU WKH WKHPHV RI WKH FKRVHQ VHHG DQG WKH VXIIHULQJ 6HUYDQW
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7KURXJK $EUDKDP·V PHVVLDQLF VHHG VDOYDWLRQ ZRXOG EH PHGLDWHG EH\RQG

WKH HWKQLF OLQH RI $EUDKDP WR WKH QDWLRQV *HQ F <HW WKLV XQLYHUVDO

PHGLDWRU ZRXOG EH D GLYLGHU RI PDQNLQG 1RW HYHU\ERG\ LQ DOO WKH IDPLOLHV

RI WKH HDUWK ZRXOG ILQG EOHVVLQJ LQ KLP +H ZRXOG VHQG QRW SHDFH EXW D

VZRUG RQ WKH HDUWK FOHDYLQJ DSDUW KRXVHKROGV 0DWW  7KRVH ZKR

FRQIHVVHG KLP EHIRUH PHQ KH ZRXOG FRQIHVV EHIRUH KLV )DWKHU LQ KHDYHQ

EXW WKRVH ZKR GHQLHG KLP EHIRUH PHQ KH ZRXOG GHQ\ EHIRUH WKH )DWKHU

0DWW  6XFK ZDV -HVXV· H[SRVLWLRQ RI *RG·V ZRUG WR $EUDKDP ´, 

ZLOO EOHVV WKHP WKDW EOHVV WKHH DQG KLP WKDW FXUVHWK WKHH , ZLOO FXUVHµ *HQ

DE :H DUH DJDLQ UHPLQGHG WKDW WKH PHVVLDQLF KRSH ZDV ILUVW JLYHQ LQ

WKH FRQWH[W RI WKH HQPLW\ RI WKH WZR VHHGV *HQ  DQG WKDW WKH FRYHQDQW

EOHVVLQJ RQ 6KHP ZDV FRUUHODWLYH WR WKH FXUVH RQ +DP&DQDDQ *HQ 

,Q WKH SURPLVH RI XQLYHUVDO EOHVVLQJ WKHUH ZDV D SUHDFKLQJ RI WKH JRVSHO

EHIRUHKDQG WR $EUDKDP *DO  7KDW JRVSHO KRZHYHU SURYHV WR EH

ERWK VDYRU IURP OLIH XQWR OLIH DQG VDYRU IURP GHDWK XQWR GHDWK  &RU 

QRW RQO\ RQ WKH PLVVLRQ ILHOG RI WKH *HQWLOHV EXW LQ WKH FRYHQDQW

FRPPXQLW\ RI ,VUDHO ,VD  /XNH  5RP  

:H KDYH UHIOHFWHG XSRQ WKH EOHVVLQJFXUVH SURPLVH RI *HQHVLV DE DV LW

UHODWHV WR WKH WKHPH RI WKH PHGLDWLRQ RI EOHVVLQJ WKURXJK $EUDKDP YG

7KDW GXDO VDQFWLRQ IRUPXOD PD\ DOVR EH YLHZHG IURP WKH SHUVSHFWLYH RI

$EUDKDP·V UHFHSWLRQ RI WKH JUHDW NLQJGRP YDE WKH WKHRFUDWLF NLQJGRP

LQYHVWHG ZLWK *RG·V JUHDW QDPH YF &KDUDFWHULVWLF RI FRYHQDQWDO

DUUDQJHPHQWV EHWZHHQ WKH DQFLHQW VX]HUDLQ DQG KLV YDVVDO ZDV WKH

FRPPLWPHQW WKDW HDFK ZRXOG EH IULHQG WR WKH RWKHU·V IULHQGV DQG IRH WR KLV

IRHV 7KDW *RG ZRXOG EOHVV RU FXUVH RWKHUV LQ PDWFKLQJ UHVSRQVH WR WKHLU

EOHVVLQJ RU FXUVLQJ $EUDKDP ZDV DQ LQGLFDWLRQ WKDW WKH JUHDW $EUDKDPLF

QDWLRQ ZRXOG EH D FRYHQDQWDO SURWHFWRUDWH RI WKH KHDYHQO\ 6X]HUDLQ 7KLV LV

SDUW RI WKH SDWWHUQ RI FRUUHVSRQGHQFHV EHWZHHQ WKH NLQJGRP SURPLVHG WR

$EUDKDP DQG WKH NLQJGRP RI *RG LQ (GHQ WKH RULJLQDO WKHRFUDWLF

SURWHFWRUDWH

$V WKH UHYHODWLRQ RI WKH SURPLVHG NLQJGRP FRQWLQXHV RQ IURP *HQHVLV 

WR *HQHVLV  DQG  DQG DV WKH SURPLVH FRPHV WR IXOILOOPHQW DW

LWV WZR KLVWRULFRHVFKDWRORJLFDO OHYHOV WKH GLVWLQFWLYH IHDWXUHV RI WKH FUHDWLRQ

NLQJGRP PHQWLRQHG DERYH LQ WKH UpVXPp RI WKH URRWV RI WKH $EUDKDPLF

SURPLVHV HPHUJH PRUH DQG PRUH LQWR YLHZ ,W EHFRPHV FOHDU WKDW WKH

NLQJGRP SURPLVHG WR $EUDKDP OLNH WKDW LQ (GHQ·V JDUGHQ RI *RG LV D

SDUDGLVH GRPDLQ IORZLQJ ZLWK PLON DQG KRQH\ D QHZ KHDYHQ DQG HDUWK ZLWK

ULYHU DQG WUHHV RI OLIH FI ,VD  KDYLQJ DV LWV JORU\ WKH 6KHNLQDK 3UHVHQFH
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RI WKH /RUG HQWKURQHG DPRQJ KLV DQJHOV DW WKH IRFDO FRVPLF D[LV RI =LRQ

ROG DQG QHZ ² DOO LQ DOO WKH ILWWLQJ HPERGLPHQW RI WKH VSHFLDO FRYHQDQWDO

UHODWLRQVKLS EHWZHHQ *RG DQG WKH VDQFWLILHG KXPDQ FRPPXQLW\ $QG OLNH

WKH NLQJGRP IXOOQHVV PDQGDWHG LQ WKH FUHDWLRQDO FRYHQDQW WKH IXOOQHVV RI

WKLV NLQJGRP FRPHV WKURXJK WKH PXOWLSO\LQJ RI $EUDKDP·V VHHG DQG WKHLU

ILOOLQJVXEGXLQJ WKH DOORWWHG ODQG FI *HQ  7KH SURPLVHG JUHDW

QDWLRQ EOHVVLQJ *HQ D ZDV QRWKLQJ PRUH QRU OHVV WKDQ WKH FUHDWLRQ

NLQJGRP UHGHPSWLYHO\ UHVWRUHG DQG FRQVXPPDWHG

& 3URPLVHG .LQJGRP RQ 7ZR /HYHOV

5HIHUHQFHV WR WKH WZROHYHO QDWXUH RI WKH SURPLVHV KDYH EHHQ XQDYRLGDEOH

LQ YDULRXV FRQQHFWLRQV LQ RXU DQDO\VLV RI WKH $EUDKDPLF &RYHQDQW XS WR

WKLV SRLQW EXW QRZ LW LV WLPH WR IRFXV RQ WKLV PRUH SDUWLFXODUO\ ,Q GRLQJ VR

ZH ZLOO VXP XS WKH SURPLVHV XQGHU WKH FRQFHSW RI NLQJGRP WUDFLQJ WKH

WZROHYHO VWUXFWXUH ZLWK UHVSHFW WR WKH NLQJGRP FRPSRQHQWV RI NLQJ

SHRSOH DQG ODQG

$V WKH NLQJGRP SURPLVHV FRPH WR IXOILOOPHQW LQ WZR VXFFHVVLYH VWDJHV HDFK

LV LGHQWLILHG DV D GLYLQH UHPHPEUDQFH RI $EUDKDP RU RI WKH FRYHQDQW PDGH

ZLWK KLP ,Q RXU WUHDWPHQW RI *RG·V DUNFRYHQDQW ZLWK 1RDK ZH QRWHG

WKDW WKH YHUE WR UHPHPEHU WDNHV RQ D VSHFLDOL]HG VHQVH LQ VXFK FRQWH[WV

VLJQLI\LQJ QRW MXVW UHFROOHFWLRQ EXW D IDLWKIXOQHVV WR SULRU FRPPLWPHQW

HYLGHQFHG LQ SHUIRUPDQFH RI ZKDW ZDV SURPLVHG *RG·V UHPHPEHULQJ RI

KLV FRYHQDQW ZLWK $EUDKDP ,VDDF DQG -DFRE LV PHQWLRQHG DW WKH EHJLQQLQJ

RI WKH ILUVW VWDJH RI NLQJGRP IXOILOOPHQW LPPHGLDWHO\ EHIRUH WKH DFFRXQW RI WKH FDOO RI 0RVHV WR EH WKH DJHQW RI WKDW IXOILOOPHQW ([RG  DQG DJDLQ

DV WKH SUHOXGH WR *RG·V RDWK WR SURFHHG IRUWKZLWK WR GHOLYHU WKH ,VUDHOLWHV

IURP ERQGDJH DQG EULQJ WKHP WR WKHLU SURPLVHG ODQG ([RG  FI DOVR

([RG  /HY  7KHQ DW WKH GDZQLQJ RI WKH VHFRQG VWDJH RI WKH

NLQJGRP ZKLFK ZDV WR EH EURXJKW LQ WKURXJK -HVXV PHGLDWRU RI WKH QHZ

FRYHQDQW WKLV QHZ GHYHORSPHQW LV LGHQWLILHG E\ =DFKDULDV IDWKHU RI -RKQ

WKH )RUHUXQQHU DV WKH /RUG·V UHPHPEUDQFH RI KLV KRO\ FRYHQDQW WKH RDWK

VZRUQ WR $EUDKDP /XNH  FI DOVR /XNH 

 7KH 3URPLVHG .LQJ

$W ILUVW WKH SURPLVH RI NLQJVKLS FDPH LQ D JHQHUDO IRUP DV DQ HQKDQFHPHQW

RI WKH SURPLVH RI QXPHURXV GHVFHQGDQWV ,I $EUDKDP ZDV WR EH D IDWKHU RI

D JUHDW QDWLRQ DQG HYHQ D PXOWLWXGH RI QDWLRQV WKHQ QDWXUDOO\ KH ZRXOG

QXPEHU NLQJV DPRQJ KLV GHVFHQGDQWV *HQ  6R DOVR LI 6DUDK ZDV WR
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EH D PRWKHU RI QDWLRQV ŃLQJV RI SHRSOHVµ ZRXOG FRPH RI KHU *HQ 

:KHQ HVWDEOLVKLQJ YDVVDO UXOHUV LQ WKHLU NLQJVKLS DQFLHQW VX]HUDLQV PLJKW

DVVLJQ WKHP G\QDVWLF QDPHV FI HJ  .JV   /LNHZLVH WKH

/RUG JDYH WR $EUDP DQG 6DUDL WKH QHZ QDPHV RI $EUDKDP DQG 6DUDK ZKHQ

SUHVHQWLQJ WR WKHP D SURPLVVRU\ JUDQW RI UR\DOW\ *HQ  6LPLODUO\

ZKHQ UHQHZLQJ WR -DFRE WKLV SURPLVH RI UR\DO GHVFHQGDQWV *RG FRQILUPHG

WKH FKDQJH RI KLV QDPH WR ,VUDHO *HQ  FI 

/DWHU WKH NLQJVKLS SURPLVH EHFDPH PRUH VSHFLILF LQ -DFRE·V WHVWDPHQWDU\

EOHVVLQJV RQ KLV WZHOYH VRQV D IRUHFDVW RI WKHLU WULEDO KLVWRULHV GRZQ LQWR

WKH HVFKDWRORJLFDO HUD *HQ  -XGDK·V EOHVVLQJ ZDV WR DWWDLQ OHRQLQH

UR\DOW\ WR EHFRPH WKH UXOLQJ WULEH LQ WKH PLGVW RI WKH WULEHV RI ,VUDHO

YY 2QFH HVWDEOLVKHG LQ -XGDK WKH VFHSWUH ZRXOG FRQWLQXH IRUHYHU WKH

UR\DO G\QDVW\ FXOPLQDWLQJ LQ WKH ODWWHU GD\V LQ WKH FRPLQJ 2QH 6KLORK /RUG

RI DOO SHRSOHV Y $V ZDV WUXH LQ WKH RULJLQDO PHVVLDQLF SURSKHF\ RI

*HQHVLV  DQG DV LV FKDUDFWHULVWLF RI DOO PHVVLDQLF SURSKHF\ LQ WKH ODZ

WKH SURSKHWV DQG WKH 3VDOPV VR LQ -XGDK·V EOHVVLQJ UHGHPSWLYH VXIIHULQJ

FRQMRLQV UR\DO JORU\ LQ WKH UHLJQ RI 6KLORK WKH SULQFH RI SHDFH +LV UHLJQ LV

RQH RI SDUDGLVDLF DEXQGDQFH RI PLON DQG ZLQH Y +H ZLOO HQJDJH LQ D

WULXPSKDQW YHVWXUHLQFDUQDGLQLQJ WUDPSOLQJ RI WKH ZLQHSUHVV RI *RG·V

ZUDWK YE FI ,VD  5HY  <HW LW LV LQ WUDPSOLQJ WKH KHDG RI WKH VHUSHQWIRH WKDW WKH FKDPSLRQ VHHG RI WKH ZRPDQ VXIIHUV WKH KHHO

ZRXQG $QG VR LW LV VXJJHVWHG WKH ÉORRG RI JUDSHVµ ZLWK ZKLFK 6KLORK·V

JDUPHQW LV ŹDVKHGµ LV DOVR KLV RZQ WKH EORRG RI WKH /DPE LQ ZKLFK WKH

PXOWLWXGH RXW RI DOO WKH QDWLRQV VDYHG IURP WKH JUHDW WULEXODWLRQ ZDVK WKHLU

UREHV DQG PDNH WKHP ZKLWH 5HY  6\PEROLF WRR RI WKH VDFULILFLDO UROH

KH PXVW SHUIRUP LV WKH DQLPDO KH FRPHV ULGLQJ RQ )RU WKH IRDO WKH

GRQNH\·V FROW YD LV PHQWLRQHG LQ DQ DQFLHQW WUHDW\ DFFRXQW DV WKH

DQLPDO WKDW ZDV VODLQ LQ RUGHU WR UDWLI\ WKH FRYHQDQW FI =HFK 

7ZR OHYHOV RI NLQJVKLS ZHUH SUHVHQW LQ WKLV SURSKHWLF EOHVVLQJ -XGDK

DVVXPHG WKH UR\DO VXSUHPDF\ LQ ,VUDHO LQ WKH DSSRLQWPHQW RI 'DYLG DV NLQJ

+H ZLWK KLV VXFFHVVRUV XQGHU WKH ROG FRYHQDQW ZHUH OHYHO RQH 7KHQ

'DYLG·V G\QDVW\ UHDFKHG D GLVWLQFWLYH VHFRQG OHYHO RI NLQJVKLS LQ WKH FRPLQJ

RI -HVXV &KULVW 6KLORK WKH XQLYHUVDO /RUG DQG KLV LQDXJXUDWLRQ RI WKH QHZ

FRYHQDQW LQ KLV EORRG ,Q WKH NLQJVKLS RI &KULVW -XGDK·V VFHSWUH EHFDPH

HWHUQDO DV ZHOO DV XQLYHUVDO

:KHQ WKH NLQJ SURPLVH DWWDLQHG LWV ILUVW OHYHO IXOILOOPHQW LW ZDV HPERGLHG LQ

D VHSDUDWH FRYHQDQW RI LWV RZQ *RG JDYH WR KLV IDLWKIXO VHUYDQW 'DYLG D
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FRYHQDQWDO JXDUDQWHH WKDW KLV G\QDVW\ ZRXOG HQGXUH IRUHYHU DQG WKDW KLV

GHVFHQGDQWV ZRXOG EXLOG *RG·V KRXVH  6DP II ,Q DFFRXQWLQJ IRU DOO

WKH HOHPHQWV LQ WKLV FRYHQDQW LW LV QHFHVVDU\ DJDLQ WR GLVWLQJXLVK WZR OHYHOV

RI IXOILOOPHQW 2QO\ LQ WKH UHLJQ RI &KULVW GLG 'DYLG·V G\QDVW\ DWWDLQ

HYHUODVWLQJ SHUPDQHQFH EXW RQO\ LQ WHUPV RI G\QDVWLF UHSUHVHQWDWLYHV DW D

SUHPHVVLDQLF OHYHO ZDV WKH WKUHDW RI FKDVWLVHPHQW IRU WKH FRPPLWWLQJ RI

LQLTXLW\ DSSOLFDEOH Y +HQFH WRR WKH SURPLVH WKDW D 'DYLGLF NLQJ ZRXOG

EXLOG *RG·V KRXVH LV ULJKWO\ VHHQ WR KDYH WZRIROG IXOILOOPHQW ILUVW LQ

6RORPRQ·V FRQVWUXFWLRQ RI WKH -HUXVDOHP WHPSOH DQG ODWHU LQ &KULVW·V

EXLOGLQJ RI WKH FKXUFKWHPSOH RI WKHVH ODVW GD\V

$W KLV DGYHQW WKH PHVVLDQLF NLQJ ZDV KHUDOGHG DV WKH IXOILOOPHQW RI WKH UR\DO

SURPLVH VZRUQ WR $EUDKDP DQG FRYHQDQWHG DQHZ WR 'DYLG 0DWWKHZ·V

*RVSHO RSHQV E\ LQWURGXFLQJ -HVXV DV WKH ORQJDZDLWHG NLQJ ´7KH ERRN RI

WKH JHQHUDWLRQ RI -HVXV &KULVW WKH VRQ RI 'DYLG WKH VRQ RI $EUDKDPµ

0DWW  5HVXPLQJ WKH EDVLF VWUXFWXUDO IRUPXOD RI WKH %RRN RI *HQHVLV

0DWWKHZ FRQQHFWV -HVXV ZLWK $EUDKDP WKURXJK WKH RQH OLQN RI UR\DO 'DYLG

VR LGHQWLI\LQJ KLP DV WKH SURPLVHG NLQJ WKH XOWLPDWH KRSH RI WKH

$EUDKDPLF &RYHQDQW 0DWWKHZ FRQWLQXHV WKLV WKHPH RI -HVXV· UR\DO

LGHQWLW\ LQ WKH H[SDQGHG G\QDVWLF JHQHDORJ\ WKDW IROORZV  DQG LQ WKH

ELUWK QDUUDWLYHV 7KH ODWWHU VSHDN RI WKH RQH ZKR LV ÉRUQ NLQJ RI WKH -HZVµ

 ZKR DULVHV RXW RI -XGDK DV D ´JRYHUQRUµ DQG ´VKHSKHUGµ RI ,VUDHO

 /XNH·V ELUWK QDUUDWLYHV DOVR LGHQWLI\ -HVXV DV WKH RQH ZKR LV JLYHQ

´WKH WKURQH RI KLV IDWKHU 'DYLGµ D NLQJGRP ZLWKRXW HQG  LQ

IXOILOOPHQW RI *RG·V FRYHQDQW ZLWK $EUDKDP 

+HUH ZDV WKH JUHDWHU VRQ ZKRP 'DYLG VDZ IURP DIDU DQG FDOOHG ´P\ /RUGµ

3V  0DWW  $QFLHQW G\QDVWV KDG SUHVXPSWXRXVO\ QDPHG

WKHPVHOYHV ´VRQV RI WKH JRGVµ GLYLQH NLQJV *HQ  EXW WKH JUHDW QDPH

RI *RGNLQJ EHORQJHG LQ WUXWK WR WKH 2QH ZKR DW WKH VHFRQG OHYHO RI

SURPLVH IXOILOOPHQW ZDV WKH UR\DO VHHG RI $EUDKDP DQG VRQ RI 'DYLG +H

UHFHLYHV WKH QDPH ZKLFK EHORQJV WR QRQH EXW KLP ´.LQJ RI NLQJV DQG /RUG

RI ORUGVµ 5HY 

 7KH 3URPLVHG .LQJGRP3HRSOH

:H KDYH IRXQG WKDW LQ WKH FRXUVH RI ELEOLFDO UHYHODWLRQ WZR GLVWLQFW OHYHOV RI IXOILOOPHQW RQH SURYLVLRQDO DQG SURWRW\SDO WKH RWKHU PHVVLDQLF DQG HWHUQDO

DUH FOHDUO\ GLVWLQJXLVKDEOH LQ WKH NLQJ SURPLVH JLYHQ WR $EUDKDP :KDW LV

WUXH RI WKH SURPLVH RI WKH NLQJ PXVW LQHYLWDEO\ DOVR EH WUXH RI WKH SURPLVH

RI WKH NLQJGRP ERWK NLQJGRPSHRSOH DQG NLQJGRPODQG
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$V FDUULHG IRUZDUG LQ WKH UHYHODWLRQ RI WKH $EUDKDPLF &RYHQDQW WKH

FRQFHSW RI WKH VHHG RI WKH ZRPDQ *HQ  QRZ LQ WKH IRUP RI WKH VHHG

RI $EUDKDP FRQWLQXHV WR KDYH ERWK LQGLYLGXDO DQG FRUSRUDWH VLJQLILFDQFH

7KHUH LV WKH LQGLYLGXDO PHVVLDQLF VHHG RI $EUDKDP WKH RQH WKURXJK ZKRP

WKH EOHVVLQJV RI WKH FRYHQDQW ZHUH WR EH PHGLDWHG WR WKH QDWLRQV $FWV

 WKH RQH ZKR ZDV WKH ILQDO IXOILOOPHQW RI WKH NLQJVKLS SURPLVHG WR

$EUDKDP·V GHVFHQGDQWV 7KHUH LV DOVR WKH FRUSRUDWH VHHG DQG WKH SURPLVHG

VHHG LQ WKLV FRUSRUDWH VHQVH LV LQWHUSUHWHG E\ WKH 6FULSWXUHV DV EHLQJ UHDOL]HG

RQ WZR OHYHOV

*RG·V EOHVVLQJ RQ $EUDKDP ZDV VXFK WKDW KH ZRXOG PXOWLSO\ WR EHFRPH D

JUHDW QDWLRQ *HQ  7KH SURPLVH RI D NLQJGRP SHRSOH LPSOLFLW LQ WKDW

RULJLQDO VWDWHPHQW RI WKH SURPLVHV VXEVHTXHQWO\ EHFDPH H[SOLFLW 7KLV

SHRSOH ZRXOG EH DV QXPHURXV DV WKH GXVW RI WKH HDUWK WKH VWDUV RI WKH VN\

WKH VDQG E\ WKH VHD *HQ      $EUDKDP DQG 6DUDK

ZRXOG EHFRPH IDWKHU DQG PRWKHU RI D PXOWLWXGH RI QDWLRQV *HQ 

'HYHORSPHQW RI WKH WZHOYH VRQV RI -DFRE LQWR WKH WZHOYHWULEH QDWLRQ RI

,VUDHO RI FRXUVH FRQVWLWXWHG D IXOILOOPHQW RI WKH SURPLVH RI WKH NLQJGRP

SHRSOH DW RQH OHYHO $OOXGLQJ WR WKH SURPLVH LPDJHU\ RI *HQHVLV  FI

  .LQJV  VD\V WKDW LQ WKH GD\V RI 6RORPRQ·V UHLJQ ´-XGDK DQG

,VUDHO ZHUH PDQ\ DV WKH VDQG ZKLFK LV E\ WKH VHD LQ PXOWLWXGHµ FI  6DP

  &KU I  &KU 

(TXDOO\ REYLRXV LV WKH %LEOH·V LGHQWLILFDWLRQ RI D UHDOL]DWLRQ RI WKH SURPLVH

RI WKH $EUDKDPLF VHHG DW DQRWKHU OHYHO $V ZH KDYH VHHQ ZKHQ 3DXO LQ

5RPDQV  GHIHQGV *RG·V FRYHQDQWDO IDLWKIXOQHVV LQ WKH IDFH RI ,VUDHO·V

IDOO KH EDVHV KLV FDVH RQ WKH LGHQWLILFDWLRQ RI WKH SURPLVHG VHHG DV WKH

LQGLYLGXDO HOHFWLRQ D UHPQDQWIXOOQHVV RI -HZV DQG *HQWLOHV VSLULWXDO

FKLOGUHQ RI $EUDKDP DOO OLNH KLP MXVWLILHG E\ IDLWK 5RP  FI 5RP

 *DO  7KH DSRVWOH ILQGV ZLWKLQ WKH /RUG·V UHYHODWLRQ RI WKH

SURPLVHV WR $EUDKDP H[SOLFLW ZDUUDQW IRU GLVWLQJXLVKLQJ WKLV VSLULWXDO VHHG

RI $EUDKDP IURP WKH SK\VLFDO RIIVSULQJ 5RP  FI *HQ 

 :KDW LV UHPDUNDEOH LV KRZ KH E\SDVVHV WKH PRUH OLWHUDO ILUVW OHYHO

VLJQLILFDQFH RI $EUDKDP·V VHHG DQG WDNHV IRU JUDQWHG WKH VHFRQG VSLULWXDO

OHYHO RI PHDQLQJ DV  WKH  PHDQLQJ RI WKH SURPLVH

&RQILUPLQJ WKH GLVWLQFWLRQ PDGH LQ WKH SURPLVH RI WKH VHHG EHWZHHQ OLWHUDO

DQG VSLULWXDO ,VUDHOLWHV DQG SRLQWLQJ SDUWLFXODUO\ WR WKH VHFRQG VSLULWXDO OHYHO

RI PHDQLQJ ZDV WKH LQFOXVLRQ RI WKH QDWLRQV RI WKH *HQWLOHV DPRQJ
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$EUDKDP·V SURPLVHG VHHG *HQ  5RP  0DQLIHVWO\

WKH *HQWLOH VHHG ZHUH QRW $EUDKDP·V SK\VLFDO SRVWHULW\ 0RUHRYHU WKH

SURPLVH RI WKH PDQ\ QDWLRQV DV VHHG LV HTXLYDOHQW WR WKH JRVSHOSURPLVH

WKDW $EUDKDP WKURXJK KLV PHVVLDQLF VHHG ZRXOG PHGLDWH EOHVVLQJ WR DOO

QDWLRQV 7KDW LV WKH SURPLVH RI WKH VHHG LV WKHUHE\ OLIWHG LQWR WKH PHVVLDQLF

RU QHZ FRYHQDQW OHYHO ZKHUH *HQWLOH DQG -HZLVK EHOLHYHUV DUH JDWKHUHG

WRJHWKHU LQ WKH XQLWHG DVVHPEO\ RI WKH KHDYHQO\ DOWDU 3RVVLEO\ LW LV LQ

SURVSHFW RI WKLV UHDOLW\ WKDW WKH WHUPLQRORJ\ HPSOR\HG LQ WKH SURPLVH

FRQFHUQLQJ WKH PDQ\ QDWLRQV LV DW WLPHV WKDW RI DQ DVVHPEO\  TDKDO RI QDWLRQV *HQ     TDKDO  EHLQJ D VWDQGDUG WHUP IRU WKH WULEHV RI

,VUDHO DV WKH JDWKHUHG FRYHQDQW FRQJUHJDWLRQ )XUWKHU LQ WKLV JRVSHO

P\VWHU\ RI WKH XQLRQ RI WKH SURPLVHG NLQJGRP SHRSOH LQ WKH 6SLULW WKH

FRUSRUDWH VHHG -HZLVK DQG *HQWLOH EHOLHYHUV DQG WKH LQGLYLGXDO PHVVLDQLF

VHHG EHFRPH RQH &KULVW WKH KHDG DQG DOO LQ KLP WKH ERG\ *DO 

7KH SURPLVH RI WKH NLQJGRP SHRSOH LV XQOLNH WKH SURPLVH RI WKH NLQJ DQG

WKH NLQJGRP ODQG LQ WKDW LWV WZR OHYHOV RI PHDQLQJ FDQQRW EH VLPSO\

HTXDWHG ZLWK WZR VXFFHVVLYH HVFKDWRORJLFDO VWDJHV LH ROG DQG QHZ

FRYHQDQWV )RU WKH VHFRQG VSLULWXDO OHYHO RI WKH SURPLVHG VHHG LV DOUHDG\

LQ SURFHVV RI UHDOL]DWLRQ XQGHU WKH ROG FRYHQDQW EHLQJ WKH VSLULWXDO HOHFWLRQ

ZLWKLQ WKH QDWLRQDO HOHFWLRQ RI ,VUDHO

 7KH 3URPLVHG .LQJGRP/DQG

6WHS E\ VWHS ZKDW ZDV LQFOXGHG LQ WKH SURPLVHG NLQJGRP ODQG DW WKH ILUVW

OHYHO RI PHDQLQJ ZDV PRUH SUHFLVHO\ GHILQHG ,W ZDV D ODQG WR EH GHVLJQDWHG

ODWHU DV $EUDKDP IROORZHG WKH /RUG *HQ  WKH ODQG RI &DQDDQ *HQ

 &DQDDQ H[WHQGLQJ LQ DOO IRXU GLUHFWLRQV *HQ  WKH DUHD

ERXQGHG RQ WKH QRUWKHDVW E\ WKH ULYHU (XSKUDWHV DQG RQ WKH VRXWKZHVW E\

WKH ULYHU RI (J\SW *HQ  DQG FRPSULVLQJ WKH WHUULWRULHV RI D VHULHV RI VSHFLILHG SHRSOHV *HQ 

6XEVHTXHQW UHDIILUPDWLRQV RI WKH

SURPLVH WR WKH SDWULDUFKV DIWHU *HQHVLV  GR QRW IXUWKHU GHILQH WKHVH

ERXQGDULHV FI *HQ        II

 7KDW WKH WHUULWRU\ HYHQWXDOO\ RFFXSLHG E\ ,VUDHO IXOO\ FRUUHVSRQGHG

ZLWK WKH JHRJUDSKLFDO ERXQGV GHILQHG LQ WKH SURPLVH LV H[SOLFLWO\ UHFRUGHG

LQ -RVKXD  DQG  .LQJV  FI 1XP II  &KU  (]HN



)URP WKH HDUOLHVW LQWLPDWLRQV JLYHQ DW WKH FDOO RI $EUDKDP LW EHJDQ WR EH

DSSDUHQW WKDW WKLV SURPLVHG ODQG ZDV ODLG KROG RI E\ WKH /RUG DV SHFXOLDUO\

KLV RZQ DV D KRO\ ODQG UHPRYHG IURP WKH JHQHUDO FRPPRQ JUDFH
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DSSRUWLRQPHQW RI WKH HDUWK WR PDQNLQG DQG VHW DSDUW IRU D VSHFLDO

FRYHQDQWDO JUDQW WR D SHRSOH RI UHGHPSWLYH HOHFWLRQ ,W ZDV D ODQG FODLPHG

E\ WKH /RUG DQG DW KLV GLVSRVDO WR EHVWRZ RQ $EUDKDP LQ D PDQQHU

RYHUULGLQJ KLV RUGLQDU\ FRPPRQ JUDFH GLVSRVLWLRQ RI HDUWKO\ DIIDLUV

$V UHYHODWLRQ RI WKH SURPLVH SURJUHVVHG LW EHFDPH LQFUHDVLQJO\ HYLGHQW WKDW

DSSURSULDWLRQ RI WKLV UR\DO ODQG JUDQW ZRXOG EH E\ IRUFH $EUDKDP·V DUULYDO

LQ WKH ODQG ZDV FRQIURQWDWLRQDO 7KH ODQG ZDV QRW XQFODLPHG WHUUDLQ EXW

RFFXSLHG E\ WKH &DQDDQLWHV LQ ZKRVH PLGVW $EUDKDP HUHFWHG WKH DOWDU

FODLP RI KLV *RG *HQ  'HVFULSWLRQ RI WKH ODQG LQ WHUPV RI LWV

RFFXSDQWV HPSKDVL]HG WKH QHFHVVLW\ RI DFTXLULQJ LW E\ D SURFHVV RI

GLVSRVVHVVLQJ WKHVH SUHVHQW RZQHUV *HQ  FI  0RVW H[SOLFLW

ZDV WKH SURSKHWLF DQQRXQFHPHQW WKDW $EUDKDP·V GHVFHQGDQWV ZRXOG UHWXUQ

IURP D IRUHLJQ VRMRXUQ WR WDNH DFWXDO SRVVHVVLRQ RI WKH GLYLQH JUDQW DW WKH

WLPH ZKHQ WKH LQLTXLW\ RI WKH $PRULWHV ZRXOG EH IXOO *HQ  &OHDUO\

*RG·V GHOLYHULQJ WKH ODQG WR WKH $EUDKDPLWHV ZRXOG EH DQ DFW RI MXGJPHQW

RQ WKH &DQDDQLWHV ,W ZRXOG EH WKURXJK KRO\ ZDU FRQWUDYHQLQJ FRPPRQ

JUDFH SROLWLFDO SURFHVVHV WKDW WKH ODQG SURPLVH ZRXOG EH IXOILOOHG

7R SRVVHVV &DQDDQ ,VUDHO PXVW FRQTXHU &DQDDQ LQ IXOILOOPHQW RI 1RDK·V

FXUVH RQ +DP&DQDDQ ,Q WKLV ZDUIDUH WKH\ KDG *RG·V SURPLVH WKDW WKH\

ZRXOG SRVVHVV WKH JDWH RI WKHLU HQHPLHV *HQ  (VWDEOLVKHG E\ DFW RI

GLYLQH MXGJPHQW DV D JUHDW QDWLRQ LQ *RG·V VSHFLDO GRPDLQ WKH $EUDKDPLWHV

ZRXOG EH WKH /RUG·V RZQ SURWHFWRUDWH $OVR GLVWLQJXLVKLQJ WKLV $EUDKDPLF

SURPLVH RI WKH ODQG IURP RUGLQDU\ FRPPRQ JUDFH DOORWPHQWV RI WHUULWRU\ WR

RWKHU SHRSOHV FI 'HXW  $PRV  LV LWV ´HYHUODVWLQJµ FKDUDFWHU *HQ

   ,Q WKLV IHDWXUH RI SHUPDQHQFH WKH VHFRQG OHYHO RI WKH

SURPLVH RI D NLQJGRP ODQG FRPHV LQWR YLHZ 7R WKLV ZH VKDOO UHWXUQ

7KHUH ZDV FRQWLQXLW\ EHWZHHQ WKH NLQJGRPODQG SURPLVHG WR $EUDKDP DQG

WKH FRYHQDQW NLQJGRP DV LW ZDV RULJLQDOO\ HQYLVDJHG LQ WKH FUHDWLRQDO

FRYHQDQW DQG VXEVHTXHQWO\ FDUULHG IRUZDUG LQ WKH EOHVVLQJ VDQFWLRQV RI WKH

UHGHPSWLYH FRYHQDQWV

7KLV FRQWLQXLW\ LV DOUHDG\ HYLGHQFHG LQ WKH

IRUPXODWLRQ RI WKH SURPLVHV WR WKH SDWULDUFKV DQG EHFRPHV VWLOO PRUH

SURQRXQFHG LQ WKH UHFRUG RI WKH IXOILOOPHQW DW WKH ILUVW OHYHO XQGHU WKH ROG

FRYHQDQW :KHQ WKH WLPH RI WKH SURPLVHG RFFXSDWLRQ ZDV DW KDQG WKH ODQG

ZDV GHVFULEHG DV D QHZ JDUGHQ RI (GHQ ÍORZLQJ ZLWK PLON DQG KRQH\µ

([RG   'HXW  -RVK  HWF 0RVW LOOXPLQDWLQJ IRU WKH

FRQQHFWLRQ RI WKLV SURPLVHG ODQG ZLWK WKH JDUGHQ RI *RG LQ (GHQ ZDV WKH

HVWDEOLVKLQJ RI *RG·V WKHRSKDQLF 3UHVHQFH DQG GZHOOLQJ LQ WKH PLGVW RI LW
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3DUWLFXODUO\ WKH HQWKURQHPHQW RI WKH *ORU\ RQ WKH WHPSOH PRXQW RI =LRQ

GHFODUHG WKH HVVHQWLDO LGHQWLW\ RI WKLV ROG FRYHQDQW NLQJGRP DUUDQJHPHQW

ZLWK WKH FUHDWLRQDO RUGHU +HUH ZDV WKH FRVPLF D[LV RI KHDYHQ DQG HDUWK

UHVWRUHG DV WKH IRFXV RI D UHQHZHG KRO\ WKHRFUDWLF SDUDGLVHSURWHFWRUDWH

,Q WKH SDWULDUFKDO HUD WKH HSLVRGH RI -DFRE·V GUHDP DW %HWKHO *HQ  ZDV D

QRWDEOH DQWLFLSDWLRQ RI WKH SURPLVHG ODQG DV VLWH RI WKH UHHVWDEOLVKHG

NLQJGRPIRFXV 7KDW HSLVRGH LV SUHVHQWHG DV D UHGHPSWLYH FRXQWHUSDUW WR

WKH SVHXGRIRFXV HQWHUSULVH DW %DEHO $QG LQ WKH WHDFKLQJ RI -HVXV LW LV

LQWHUSUHWHG LQ WHUPV RI WKH /RUG·V RZQ LGHQWLW\ DV WKH QHZ DQG WUXH OLQN

EHWZHHQ KHDYHQ DQG HDUWK -RKQ 

)XOILOOPHQW RI WKH ODQG SURPLVH DW WKH ROG FRYHQDQW OHYHO FI  .JV  

&KU    &KU  UHSUHVHQWHG D UHGHPSWLYH UHQHZDO RI WKH

FUHDWLRQ NLQJGRP QRW PHUHO\ DW LWV RULJLQDO FUHDWHG VWDJH EXW DW WKH ILQDO

HVFKDWRORJLFDO VWDJH FRQWHPSODWHG LQ WKH *RG·V RULJLQDO FRYHQDQW ZLWK

$GDP )RU DV REVHUYHG DERYH ,VUDHO·V SURFXULQJ RI &DQDDQ LV SRUWUD\HG DV

DUULYDO DW D VDEEDWKUHVW 'HXW    .JV  DQG 6DEEDWK ZDV WKH

&RQVXPPDWLRQJRDO RI WKH FUHDWLRQDO FRYHQDQW 7KH VDEEDWLFDO H[SHULHQFH

RI ,VUDHO LQ &DQDDQ ZDV IRU RQH WKLQJ D UHVWLQJ IURP WKHLU HQHPLHV ,W ZDV

D VHTXHO WR WKH ÍLQDOµ MXGJPHQW RI WKH HYLO $PRULWHV MXVW DV WKH JDLQLQJ RI WKH HWHUQDO VDEEDWKUHDOP ZLOO IROORZ XSRQ &KULVW·V ILQDO GHIHDW DQG

GLVSRVVHVVLRQ RI DOO WKH HQHPLHV RI KLV SHRSOH

,VUDHO·V DWWDLQPHQW RI FUHDWLRQ·V VDEEDWLFDO JRDO DW D ILUVW OHYHO RI IXOILOOPHQW

FRLQFLGHG ZLWK WKHLU ILOOLQJ WKH FRQTXHUHG ODQG RI &DQDDQ WR LWV IXOO H[WHQW

DFFRUGLQJ WR WKH DOORWPHQWV WR WKH WZHOYH WULEHV $QG ILOOLQJ WKH HDUWK ZDV

RI FRXUVH DQRWKHU XOWLPDWH REMHFWLYH RI WKH NLQJGRP SURJUDP RI WKH RULJLQDO

FRYHQDQW LQ (GHQ WKH UHDFKLQJ RI ZKLFK ZRXOG FRLQFLGH ZLWK WKH GDZQLQJ

RI WKH 6DEEDWK XSRQ HWHUQDO 0HWDSROLV

%\ YLUWXH WKHQ RI ERWK WKH ILOOLQJ RI WKH ODQG RI &DQDDQ DQG LWV

FKDUDFWHUL]DWLRQ DV D VDEEDWKODQG WKLV ILUVW OHYHO &DQDDQLWH IXOILOOPHQW RI WKH ODQG SURPLVH LV VHHQ WR EH DQ DQWLFLSDWRU\ SRUWUD\DO RI WKH FRQVXPPDWHG

NLQJGRPODQG WKH 0HWDSROLV NLQJGRPFLW\ RI WKH QHZ KHDYHQV DQG HDUWK

ZKLFK WKH &UHDWRU FRYHQDQWHG WR PDQ IURP WKH EHJLQQLQJ &DQDDQ

UHSUHVHQWHG WKLV LQ D ILJXUH LW ZDV RQO\ D OLPLWHG ODQG QRW WKH FRVPLF JRDO

RI WKH FUHDWLRQ NLQJGRP $OVR DV +HEUHZV  WHDFKHV &DQDDQ ZDV QRW WKH

WUXH 6DEEDWK H[SHULHQFH (YHQ EHOLHYHUV XQGHU WKH QHZ FRYHQDQW VWLOO DZDLW

WKDW 7KH &DQDDQLWH ILUVW OHYHO IXOILOOPHQW RI WKH ODQG SURPLVH VHUYHG WKH

SHGDJRJLFDO SXUSRVH RI SRLQWLQJ EH\RQG LWVHOI WR WKH VHFRQG OHYHO
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IXOILOOPHQW LQWLPDWHG E\ WKH ´HYHUODVWLQJµ QDWXUH RI WKH SURPLVHG

SRVVHVVLRQ

%LEOLFDO WHDFKLQJ FRQFHUQLQJ D FDWDFO\VPLF RYHUKDXOLQJ WR EH XQGHUJRQH E\

WKH HDUWK DQG WKH HPHUJHQFH RI D QHZ KHDYHQ DQG HDUWK DW WKH

&RQVXPPDWLRQ SUHVHQWV D SUREOHP WR DQ\ LQWHUSUHWDWLRQ RI WKH SURPLVH RI DQ HYHUODVWLQJ ODQG LQKHULWDQFH XQGHUVWRRG LQ LWV VSHFLILFDOO\ 3DOHVWLQLDQ

GHOLQHDWLRQ 7KH SDUWLFXODU FRQILJXUDWLRQ RI &DQDDQLWH WHUULWRU\ VSHFLILHG WR

$EUDKDP ZLOO QRW H[LVW IRUHYHU (YHQ DSDUW IURP WKH DVVXPSWLRQ RI UDGLFDO

FRVPLF UHVWUXFWXULQJ DW WKH ILQDO MXGJPHQW RQH ZRXOG KDYH WR UHFRJQL]H

WKDW WKH FXUUHQW FRQWLQHQWDO FRQILJXUDWLRQV RI WKH HDUWK UHIOHFWHG LQ WKH

$EUDKDPLF ODQG SURPLVH ZRXOG EH DOWHUHG EH\RQG UHFRJQLWLRQ LQ IXWXUH DJHV

E\ WKH QDWXUDO JHRORJLF G\QDPLFV RI WKH SODQHW

0RUHRYHU DQG PRUH GHFLVLYHO\ LQ WKH 1HZ 7HVWDPHQW WKHUH DUH FOHDU

LQGLFDWLRQV RI D SRVLWLYH NLQG RI WKH VKLIW WR WKH VHFRQG OHYHO RI PHDQLQJ RI WKH ODQG SURPLVH ,QGHHG ZLWK VXUSULVLQJ DEUXSWQHVV WKH 1HZ 7HVWDPHQW

GLVUHJDUGV WKH ILUVW OHYHO PHDQLQJ DQG VLPSO\ WDNHV IRU JUDQWHG WKDW WKH

VHFRQG OHYHO FRVPLF IXOILOOPHQW LV WKH WUXH LQWHQWLRQ RI WKH SURPLVH ,Q

NHHSLQJ ZLWK 2OG 7HVWDPHQW SURSKHFLHV WKDW 0HVVLDK WKH UR\DO VHHG RI

$EUDKDP ZRXOG UHFHLYH DQG UHLJQ RYHU D XQLYHUVDO NLQJGRP HJ 3VV 

 =HFK  3DXO LGHQWLILHV $EUDKDP·V SURPLVHG LQKHULWDQFH DV WKH

ZRUOG  NRVPRV 5RP  :KDW LV PRUH WKH 1HZ 7HVWDPHQW DWWULEXWHV WR

$EUDKDP KLPVHOI DV D VXEMHFWLYH H[SHFWDWLRQ DQ HVFKDWRORJLFDO KRSH EDVHG

RQ D VHFRQG OHYHO XQGHUVWDQGLQJ RI WKH ODQG SURPLVH $FFRUGLQJ WR

+HEUHZV  WKH REMHFW RI $EUDKDP·V IDLWKORQJLQJ ZDV QRW DQ\

HDUWKO\ WXUI RI WKLV HYLO ZRUOGDJH EXW D EHWWHU KHDYHQO\ FRXQWU\ WKH FLW\ RI WKH QHZ DJH WKH FUHDWLRQ RI *RG

7KH SURPLVHG ODQG DW WKH VHFRQG OHYHO RI IXOILOOPHQW LV QR OHVV D VROLGO\

SK\VLFDO UHDOLW\ WKDQ LW ZDV DW WKH ILUVW OHYHO 7KHUH LV QR TXHVWLRQ KHUH RI D

GRFHWLF NLQG RI VSLULWXDOL]LQJ DZD\ RI WKH JHRSK\VLFDO GLPHQVLRQ RI WKH

NLQJGRP

$V ZH KDYH REVHUYHG 1HZ -HUXVDOHP WKH VHFRQG OHYHO

IXOILOOPHQW RI WKH ODQG SURPLVH LV WKH UHGHPSWLYH YHUVLRQ RI 0HWDSROLV DQG

LV WKHUHIRUH DV PXFK D SK\VLFRVSDWLDO UHDOLW\ DV WKDW FRQVXPPDWLRQ ZRUOG

SURIHUUHG LQ WKH RULJLQDO FRYHQDQW ZLWK $GDP *XDUDQWHHLQJ WKH FRQWLQXLQJ

JHRSK\VLFDO QDWXUH RI WKH SURPLVHG LQKHULWDQFH DW WKH VHFRQG OHYHO LV WKH

ELEOLFDO WHDFKLQJ RI WKH UHVXUUHFWLRQ RI WKH ERG\ )RU WKRVH ERGLHV RI WKH

ULVHQ VDLQWV WKHUH PXVW EH DQ DSSURSULDWH FRVPLF HQYLURQPHQW 'XULQJ WKH

SUHVHQW SKDVH RI WKH QHZ FRYHQDQW WKH VHHG RI SURPLVH RQ HDUWK DUH OLNH
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$EUDKDP LQ KLV GD\ VWLOO DZDLWLQJ WKHLU LQKHULWDQFH RI WKH KHDYHQO\ FLW\

7KH\ DUH VWLOO D SLOJULP SHRSOH D FKXUFK LQ WKH ZLOGHUQHVV FI 5HY  QRW

\HW DUULYHG DW WKHLU 6DEEDWKODQG +HE  %XW DW WKH DGYHQW RI WKH

FRQVXPPDWHG 6DEEDWKRUGHU WKH UHVXUUHFWLRQ RI WKHLU ERGLHV DQG WKH

H[SDQGHG H[DOWHG VHFRQG OHYHO UHDOL]DWLRQ RI WKHLU JHRSK\VLFDO LQKHULWDQFH

ZLOO RFFXU WRJHWKHU

$GGLWLRQDO 1HZ 7HVWDPHQW FRUURERUDWLRQ RI WKH VHFRQG OHYHO PHDQLQJ RI

WKH ODQG SURPLVH ZLOO FRPH EHIRUH XV DV ZH FRQVLGHU WKH TXHVWLRQ RI WKH

UHODWLRQVKLS RI WKH ILUVW DQG VHFRQG OHYHOV RI WKH SURPLVH WR HDFK RWKHU

' 7\SDO DQG $QWLW\SDO .LQJGRP

 &RYHQDQWDO DQG 'LVSHQVDWLRQDO +HUPHQHXWLFV

'LVSHQVDWLRQDOLVP LV HYROYLQJ DQG QRWLFH ZLOO EH WDNHQ EHORZ RI FXUUHQW

GHYHORSPHQWV EXW LW LV WKH HDUOLHU ZLGHO\ SRSXODUL]HG IRUP RI WKH

'LVSHQVDWLRQDO V\VWHP WKDW LV LQ YLHZ KHUH LQ WKH ILUVW SDUW RI RXU

KHUPHQHXWLFDO DQDO\VLV

7KH LVVXH EHWZHHQ FRYHQDQWDO DQG GLVSHQVDWLRQDO KHUPHQHXWLFV LV QRW RQH

RI VSLULWXDOL]LQJ YHUVXV QRQVSLULWXDOL]LQJ LQWHUSUHWDWLRQV RI WKH VHFRQG OHYHO

NLQJGRP )RU FRQWUDU\ WR D FRPPRQ DOOHJDWLRQ WKH FRYHQDQWDO V\VWHP DV

ZHOO DV WKH GLVSHQVDWLRQDO DOORZV IRU WKH JHRSK\VLFDO GLPHQVLRQ RI WKDW

NLQJGRP 7KH EDVLF TXHVWLRQ DW LVVXH LV UDWKHU KRZ WR FRQVWUXH WKH UHODWLRQ

RI WKH WZR OHYHOV RI WKH SURPLVHG NLQJGRP RI WKH $EUDKDPLF &RYHQDQW WR

RQH DQRWKHU 7KLV DPRXQWV WR WKH TXHVWLRQ RI WKH UHODWLRQVKLS RI WKH ROG

FRYHQDQW ZLWK ,VUDHO WR WKH QHZ FRYHQDQW ZLWK WKH FKXUFK SDUWLFXODUO\ DV

WKDW FRPHV LQWR IRFXV LQ WKH W\SRORJLFDO FRQQHFWLRQ ZKLFK WKH 6FULSWXUH

SRVLWV EHWZHHQ WKHP

7KH IXQGDPHQWDO IDOODF\ RI WKH GLVSHQVDWLRQDO VFKHPH LV LWV IDLOXUH WR GR

MXVWLFH WR WKH %LEOH·V LGHQWLILFDWLRQ RI WKH QHZ FRYHQDQW RU VHFRQG OHYHO

UHDOL]DWLRQ RI WKH NLQJGRP SURPLVH DV VWDQGLQJ LQ FRQWLQXLW\ ZLWK WKH ROG

FRYHQDQW RU ILUVW OHYHO UHDOL]DWLRQ DV DQWLW\SLFDO IXOILOOPHQW WR W\SDO

SURPLVH :KLOH WKH ILUVW OHYHO NLQJGRP XQGHU WKH ROG FRYHQDQW ZDV LWVHOI D

IXOILOOPHQW RI WKH $EUDKDPLF SURPLVHV LW KDG WKH FKDUDFWHU RI SURSKHWLF

SURPLVH ZKHQ YLHZHG LQ UHODWLRQ WR WKH VHFRQG OHYHO IXOILOOPHQW XQGHU WKH

QHZ FRYHQDQW 7KH ODWWHU LV  WKH  IXOILOOPHQW DQG WKH IRUPHU ZDV SURWRW\SDO

7KH $EUDKDPLF SURPLVHV ZHUH LQ HIIHFW UHVWDWHG DQG HODERUDWHG DV WKH\

ZHUH HPERGLHG LQ WKHLU V\PEROLF ROG FRYHQDQW IXOILOOPHQW 7KLV W\SRORJLFDO
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H[SUHVVLRQ RI WKH SURPLVHV LQ WKH NLQJGRP RI ,VUDHO GHYHORSHG WKH SLFWXUH

SUHVHQWHG LQ WKH YHUEDO SURPLVHV PDGH WR WKH SDWULDUFKV LQWR D GUDPDWLFDOO\

FRQFUHWH YLVXDO PRGHO E\ ZKLFK WKH XOWLPDWH UHDOLW\ RI WKH SURPLVHG

NLQJGRP FRXOG EH FRQFHSWXDOL]HG DQG DSSUHKHQGHG XQWLO WKH WLPH RI WUXH

IXOILOOPHQW FDPH LQ WKH PHVVLDQLF DJH

&RYHQDQWDO KHUPHQHXWLFV SURSHUO\ SHUFHLYHV WKH SURWRW\SDO SURYLVLRQDO

SDVVLQJ QDWXUH RI WKH ILUVW OHYHO NLQJGRP DQG WKH DQWLW\SDO SHUIHFWLYH

SHUPDQHQW QDWXUH RI WKH VHFRQG OHYHO NLQJGRP 'LVSHQVDWLRQDOLVWV IDLOLQJ

WR VHH WKDW WKH ILUVW OHYHO NLQJGRP EHFRPHV REVROHWH DQG JHWV UHSODFHG E\

WKH DQWLW\SH LQ WKH PHVVLDQLF DJH FRQWLQXH WKH REVROHWH RUGHU RQ LQGHILQLWHO\

LQWR WKH QHZ DJH 7KH\ DVVLJQ LW D SODFH SDUDOOHO WR WKH VHFRQG OHYHO

NLQJGRP SHUKDSV HYHQ SHUPDQHQWO\ VR ZKLOH UHOHJDWLQJ WKH VHFRQG OHYHO

IXOILOOPHQW WR D SDUHQWKHWLFDO UDWKHU WKDQ SHUIHFWLYH VWDWXV ,Q VR GRLQJ

'LVSHQVDWLRQDOLVP UDGLFDOO\ PLVFRQVWUXHV WKH W\SRORJLFDO VWUXFWXUH RI WKH

ROG DQG QHZ FRYHQDQWV UHGXFLQJ W\SRORJ\ WR PHUH DQDORJ\ DQG REVFXULQJ

WKH KLVWRULFDO SURPLVHIXOILOOPHQW UHODWLRQVKLS RI WKHVH WZR FRYHQDQWV

'LVSHQVDWLRQDOLVP·V YLUWXDO UHMHFWLRQ RI WKH W\SRORJLFDO LGHQWLW\ RI WKH ILUVW

OHYHO NLQJGRP ILQGV H[SUHVVLRQ LQ WKHLU OLWHUDOLVWLF PLVLQWHUSUHWDWLRQ RI

SURSKHFLHV WKDW GHSLFW WKH VHFRQG OHYHO NLQJGRP LQ WKH W\SRORJLFDO LGLRP RI WKH ILUVW OHYHO PRGHO +HQFH WKH GLIIHUHQFH EHWZHHQ WKH GLVSHQVDWLRQDO DQG

FRYHQDQWDO KHUPHQHXWLFV LV VRPHWLPHV GHVFULEHG DV RQH RI OLWHUDO YHUVXV

ILJXUDWLYH H[HJHVLV %XW WKH WHUPV OLWHUDO DQG ILJXUDWLYH REVFXUH WKH SUHFLVH

QDWXUH RI WKH GLIIHUHQFH EHWZHHQ WKHVH WZR DSSURDFKHV 7KH WHUPV OLWHUDO

DQG ILJXUDWLYH VXJJHVW WKH LVVXH LV RI D PRUH JHQHUDO OLWHUDU\ VRUW ZKHUHDV LW

LV SULPDULO\ RI DQ KLVWRULFDO QDWXUH 6SHFLILFDOO\ LW FRQFHUQV FRQWUDU\

DQDO\VHV RI WKH UHODWLRQVKLS RI WZR VXFFHVVLYH FRYHQDQWDO RUGHUV LQ

UHGHPSWLYH KLVWRU\ RQH DSSURDFK EHLQJ QRQW\SRORJLFDO DQG WKH RWKHU

W\SRORJLFDO

 7\SRORJLFDO 8QLW\ DQG 6XFFHVVLRQ

8QGHU WKLV KHDGLQJ ZH VKDOO SUHVHQW VRPH RI WKH PRUH VDOLHQW ELEOLFDO

VXSSRUW IRU WKH FRYHQDQWDO YLHZ RI WKH W\SRORJLFDO FRQWLQXLW\ EHWZHHQ WKH

ROG DQG QHZ FRYHQDQW NLQJGRPV WKH FRQWLQXLW\ FKDUDFWHUL]HG E\ D XQLILHG

PRYHPHQW IURP SURPLVHV\PERO WR IXOILOOPHQWUHDOLW\

,Q WKH FDVH RI WKH SURPLVH RI WKH NLQJ LW ZLOO EH UHDGLO\ VHHQ WKDW WKH

UHODWLRQVKLS EHWZHHQ WKH WZR OHYHOV RI IXOILOOPHQW ZDV QRW WKDW RI WZR

DQDORJRXV WUDFNV FRH[LVWLQJ DQG UXQQLQJ SDUDOOHO WR HDFK RWKHU LQ WKH FRXUVH
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RI WKH PHVVLDQLF DJH )RU WKH UHODWLRQ EHWZHHQ WKH 'DYLGLF G\QDVW\ XQGHU

WKH ROG FRYHQDQW DQG -HVXV &KULVW LQ WKH QHZ FRYHQDQW LV FOHDUO\ RQH RI VXFFHVVLRQ RI PRYHPHQW IURP WKH HDUOLHU WR WKH ODWHU ,W LV LQGHHG D

JHQHDORJLFDO VXFFHVVLRQ -HVXV EHLQJ WKH VFLRQ RI 'DYLG·V OLQH WKH VXFFHVVRU

ZKR UHSODFHG KLV DQFHVWUDO SUHGHFHVVRUV RQ WKH WKURQH 7KHUH DUH QRW WZR

SDUDOOHO OLQHV RI GHYHORSPHQW RI WKH WKHRFUDWLF NLQJVKLS EXW RQH OLQHDU

G\QDVWLF VXFFHVVLRQ

0RUHRYHU DV WKLV VLQJOH G\QDVWLF OLQH PRYHV IURP WKH ILUVW WR WKH VHFRQG

OHYHO RI UHDOL]DWLRQ WKH VXFFHVVLRQ LV QRW D VLPSOH PDWWHU RI FRQWLQXLW\ EXW RI FOLPDFWLF IXOILOOPHQW 7KHUH LV FRQWLQXLW\ EXW ZLWK DQ HSRFKDO GHYHORSPHQW

PDUNHG E\ WKH GLIIHUHQFH EHWZHHQ 'DYLG DQG -HVXV WKH VXFFHVVRU RI 'DYLG

ZKR LV 'DYLG·V /RUG 7KH GLIIHUHQFH LV WKDW EHWZHHQ D SURPLVVRU\

W\SRORJLFDO V\PERO DQG WKH DQWLW\SLFDO UHDOLW\ ,Q &KULVW WKH G\QDVW\ ILQGV LWV

SHUPDQHQW UHSUHVHQWDWLYH DQG HPERGLPHQW

,Q KLP WKH SURPLVHG

HYHUODVWLQJ GXUDWLRQ RI WKLV NLQJVKLS FI  6DP  LV DWWDLQHG :KDW

KDG JRQH EHIRUH ZDV E\ WKH VDPH WRNHQ REYLRXVO\ VRPHWKLQJ WHPSRUDU\

DQG SURYLVLRQDO ZKLFK SHUIRUPHG LWV KLVWRULFDO SXUSRVH DQG PDGH ZD\ IRU

WKH GLYLQH .LQJ 7KHUH LV RQO\ WKH RQH WKURQH RI 'DYLG DQG VLQFH -HVXV KDV

QRZ DVVXPHG KLV SODFH DV G\QDVWLF KHLU RI 'DYLG RQ WKDW WKURQH DQG

RFFXSLHV LW IRUHYHU /XNH  WKHUH LV VLPSO\ QR SODFH IRU WKH LGHD RI D

UHVWRUDWLRQ RI WKH OLWHUDO 'DYLG WR WKDW WKURQH RYHU *RG·V SHRSOH ,I

'LVSHQVDWLRQDOLVWV GR QRW ZLVK WR VXJJHVW WKH UHSODFHPHQW RI -HVXV E\

'DYLG RQ WKDW WKURQH LQ HIIHFW DQ DQWLFKULVW XVXUSDWLRQ WKH\ KDYH QR

DOWHUQDWLYH LQ LQWHUSUHWLQJ SURSKHFLHV RI WKH HVFKDWRORJLFDO UHLJQ RI ´'DYLGµ

-HU  (]HN   +RV  EXW WR DEDQGRQ WKHLU OLWHUDOLVWLF

QRQW\SRORJLFDO KHUPHQHXWLFV DQG DFNQRZOHGJH WKH JHQXLQHO\ W\SRORJLFDO

QDWXUH RI WKH ROG FRYHQDQW RUGHU DV UHIOHFWHG LQ WKH W\SRORJLFDO LGLRP RI

VXFK PHVVLDQLF SURSKHFLHV

$V LW LV ZLWK WKH NLQJ SURPLVH VR LW LQHYLWDEO\ ZLOO EH ZLWK WKH NLQJGRP

SURPLVH 2QFH DJDLQ WKH UHODWLRQVKLS REWDLQLQJ EHWZHHQ WKH ROG DQG QHZ

FRYHQDQW IXOILOOPHQWV LV VRPHWKLQJ TXLWH GLIIHUHQW IURP DQG PXFK PRUH

WKDQ WKH PHUH SDUDOOHOLVWLF DQDORJ\ DOORZHG E\ 'LVSHQVDWLRQDOLVP :KDW ZH

ILQG LQ WKH 6FULSWXUHV LV WKDW WKHUH LV D XQLW\ RI WKH NLQJGRPSHRSOH RI WKH

ROG DQG QHZ FRYHQDQWV DQG DQ LGHQWLW\ ZLWK UHVSHFW WR WKHLU SURPLVHG

NLQJGRP LQKHULWDQFH SRUWLRQ 7KLV LV FRQVLVWHQW ZLWK DQG FRUURERUDWHV WKH

W\SRORJLFDO SURPLVHIXOILOOPHQW FRQWLQXLW\ SURSRVHG LQ FRYHQDQW WKHRORJ\

EXW LW LV FRQWUDU\ WR WKH GLVFRQWLQXLW\ LQWURGXFHG E\ WKH GLVSHQVDWLRQDOLVW
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UHFRQVWUXFWLRQ ZLWK LWV WZR SDUDOOHO SURJUDPV RI WZR GLVWLQFW JURXSV RI

SHRSOH FRH[LVWLQJ DSDUW IURP HDFK RWKHU LQ WZR GLIIHUHQW PHVVLDQLF RUGHUV

8QGHU WKH ILJXUH RI WKH ROLYH WUHH LQ 5RPDQV  3DXO GHSLFWV WKH UHGHPSWLYH

FRYHQDQW LQVWLWXWLRQ LQ LWV RQJRLQJ DGPLQLVWUDWLRQ IURP $EUDKDP WKURXJK

WKH ROG FRYHQDQW DQG LQWR WKH QHZ

$FFRUGLQJ WR WKH DSRVWOH·V

UHSUHVHQWDWLRQ KHUH LW LV LQ WKH VDPH WUHH ZKRVH ORZHU SRUWLRQ LQFOXGHV WKH

ROG FRYHQDQW FRPPXQLW\ DV ZHOO DV WKH SDWULDUFKDO WKDW WKH SHRSOH RI WKH

QHZ FRYHQDQW SDUWLFLSDWH 7KH SLFWXUH LV RQH RI RUJDQLF XQLW\ EHWZHHQ ROG

FRYHQDQW ,VUDHO DQG QHZ FRYHQDQW FKXUFK 6LPLODUO\ 3DXO HOVHZKHUH DVVXUHV

WKH *HQWLOH &KULVWLDQV WKDW WKRXJK IRUPHUO\ H[FOXGHG DV IRUHLJQHUV IURP

FLWL]HQVKLS LQ ,VUDHO WKH\ DUH QRZ IHOORZFLWL]HQV )RU &KULVW KDV GHVWUR\HG

WKH GLYLGLQJ EDUULHU DQG RXW RI WKH WZR LV FUHDWLQJ RQH QHZ PDQ (SK 



%HVLGHV WKH LQVWLWXWLRQDO FRQWLQXLW\ RI WKH ROG DQG QHZ FRYHQDQW

FRPPXQLWLHV WKH ROLYH WUHH LPDJHU\ RI 5RPDQV  HYLGHQFHV WKH XQLW\ RI

WKH SURPLVHG VHHG RI $EUDKDP DW WKH VHFRQG OHYHO RI HOHFWLRQ LQ &KULVW

GLVFXVVHG DERYH XQGHU WKH KHDGLQJ RI 6RYHUHLJQ (OHFWLRQ )RU WKRXJK QRW

DOO WKH LQGLYLGXDOV ZKR DUH LQ WKLV FRYHQDQW WUHH DUH WKDW SURPLVHG VHHG DV

ZH VHH IURP WKH IDFW WKDW EUDQFKHV RI WKH WUHH FDQ EH EURNHQ RII WKH HOHFW

UHPQDQW DUH WKH FRQVWDQW FRUH RI WKH FRYHQDQW WUHH 6XFK LV WKH EXUGHQ RI

3DXO·V DUJXPHQW LQ 5RPDQV  7KXV XQLW\ RI WKH HOHFW SHRSOH H[WHQGLQJ

WKURXJK ROG FRYHQDQW WLPHV DQG RQ LQWR WKH &KULVWLDQ FKXUFK LV DOVR RI WKH

RUJDQLF FKDUDFWHU LOOXVWUDWHG E\ WKDW RQH OLYLQJ WUHH LQ ZKLFK DOO WKH HOHFW DUH

IRXQG 7KH IXOOQHVV RI HOHFW ,VUDHO DQG WKH IXOOQHVV RI WKH HOHFW *HQWLOHV

WRJHWKHU FRQVWLWXWH RQH VSLULWXDO IDPLO\ RI IDWKHU $EUDKDP WKH WUXH ,VUDHO RI

*RG

,QVHSDUDEOH IURP WKH XQLW\ RI ROG DQG QHZ FRYHQDQW EHOLHYHUV DV IHOORZ

FLWL]HQV (SK  LV WKHLU LGHQWLW\ DV IHOORZ KHLUV (SK  $V RQH

NLQJGRPSHRSOH WKH\ SDUWLFLSDWH WRJHWKHU LQ RQH NLQJGRPLQKHULWDQFH LQ

RQH SURPLVHG ODQG &KULVW·V UHGHPSWLYH DFFRPSOLVKPHQW EULQJV WR WKH

*HQWLOHV WKH SURPLVHG EOHVVLQJ RI $EUDKDP *DO  :LWK UHIHUHQFH WR

*RG·V RDWK WR $EUDKDP JXDUDQWHHLQJ UHFHSWLRQ RI WKH SURPLVHG ODQG *HQ

 HVS YY DQG II +HEUHZV  VD\V *RG JDYH WKDW RDWK VR WKDW ZH

QHZ FRYHQDQW EHOLHYHUV PLJKW EH UHDVVXUHG RI RXU HVFKDWRORJLFDO KRSH

,Q +HEUHZV  DQG  WKH FRPPRQ NLQJGRP LQKHULWDQFH RI -HZLVK DQG

*HQWLOH EHOLHYHUV LV LGHQWLILHG DV =LRQ FLW\ RI *RG $EUDKDP ORRNHG IRU
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WKLV FLW\ RI SURPLVH  EXW GLG QRW UHFHLYH LW  1HLWKHU GLG DQ\ RI WKH RWKHU MXVW SHRSOH RI *RG SUHGLOXYLDQ II RU SRVWGLOXYLDQ II

DOO WKH ZD\ GRZQ WR WKH FRPLQJ RI &KULVW ´7KHVH DOOUHFHLYHG QRW WKH

SURPLVHµ  FI Y )RU *RG KDG RUGDLQHG WKDW WKH\ VKRXOG DWWDLQ

WKH SHUIHFWLRQ RI WKH WUXH HVFKDWRORJLFDO LQKHULWDQFH RI WKH KHDYHQO\ FLW\

RQO\ LQ DVVRFLDWLRQ ZLWK KLV QHZ FRYHQDQW SHRSOH  (YHQ WKRVH ZKR

XQGHU WKH ROG FRYHQDQW H[SHULHQFHG WKH ILUVW OHYHO IXOILOOPHQW DUH KHUH IODWO\

GHFODUHG QRW WR KDYH UHFHLYHG WKH SURPLVH ² VR IDU LV LW IURP EHLQJ WKH FDVH

WKDW WKH ILUVW OHYHO UHDOL]DWLRQ RI WKH ODQG SURPLVH FRQWLQXHV DORQJVLGH WKH

VHFRQG OHYHO DV D SHUPDQHQW SDUDOOHO WR LW 7KH VWDWHPHQW PDGH LQ +HEUHZV

 UHJDUGV WKH VHFRQG OHYHO UHDOL]DWLRQ DV WKH VLQJOH UHDO IXOILOOPHQW VR

UHOHJDWLQJ WKH ILUVW OHYHO NLQJGRP ODQG WR WKH VWDWXV RI QRWKLQJ PRUH WKDQ

VKDGRZ\ SURWRW\SH

$FFRUGLQJ WR +HEUHZV  WKH EHOLHYHUV RI SUHPHVVLDQLF WLPHV KDYH LQ

WKH QHZ FRYHQDQW DJH DW ODVW EHHQ PDGH SHUIHFW FI  LQ WKDW WKH\ DUH

QRZ LQ &KULVW LQ WKH WUXH KHDYHQO\ FLW\ 7KLV SDVVDJH DOVR LQGLFDWHV WKDW WKH

&KULVWLDQ EHOLHYHUV DUH XQLWHG ZLWK WKHP LQ FRPPRQ HVFKDWRORJLFDO

FRPPXQLW\ DQG NLQJGRP LQKHULWDQFH DV IHOORZFLWL]HQV RI WKH FLW\ RI WKH

OLYLQJ *RG 7KDW NLQJGRPLQKHULWDQFH RI WKH FKXUFK RI &KULVW LV LGHQWLILHG

DV ´PRXQW =LRQµ :KDW LV WKXV GHVLJQDWHG LV FOHDUO\ QRW WKH ILUVW OHYHO

PRXQWDLQ DQG FLW\ EXW ´WKH KHDYHQO\ -HUXVDOHPµ 7KLV XVH RI ILUVW OHYHO

LPDJHU\ IRU WKH VHFRQG OHYHO UHDOLW\ GHPRQVWUDWHV DJDLQ WKDW WKH UHODWLRQVKLS

EHWZHHQ WKH WZR OHYHOV RI NLQJGRP UHDOL]DWLRQ LV RQH RI W\SRORJLFDO XQLW\

ZLWK D FRQWLQXLW\ RI ROG VXFFHHGHG E\ QHZ 2I OLNH LPSRUW LV WKH XWLOL]DWLRQ

RI WKH LPDJHU\ RI WKH ILUVW OHYHO NLQJGRPFLW\ LQ WKH SLFWXULQJ RI WKH

JORULILHG FKXUFK WKH EULGH RI WKH /DPE LQ LWV HWHUQDO LQKHULWDQFH DV WKH QHZ

-HUXVDOHP LQ 5HYHODWLRQ  DQG  2I VSHFLDO LQWHUHVW IRU WKH W\SRORJLFDO

XQLW\ RI WKH ROG DQG QHZ FRYHQDQW NLQJGRPV LV WKH IDFW WKDW FRPELQHG LQ

WKH DUFKLWHFWXUH RI WKH HWHUQDO FLW\ DUH WKH WZHOYH JDWHV EHDULQJ WKH QDPHV RI WKH WZHOYH WULEHV RI ,VUDHO DQG WZHOYH IRXQGDWLRQV KDYLQJ RQ WKHP WKH

QDPHV RI WKH WZHOYH DSRVWOHV RI WKH /DPE 5HY 

1RW DQDORJ\ WKHQ EXW W\SRORJ\ GHVFULEHV WKH UHODWLRQVKLS EHWZHHQ WKH WZR

OHYHOV RI IXOILOOPHQW RI WKH NLQJGRPLQKHULWDQFH 7KH\ GR QRW VWDQG LQ

SDUDOOHO WR RQH DQRWKHU EXW LQ D OLQHDU VXFFHVVLRQ SURFHHGLQJ IURP WKH

SURYLVLRQDO DQG WUDQVLHQW WR WKH SHUIHFWLYH DQG SHUPDQHQW VWDJH RI WKH

NLQJGRP .LQJGRP OHYHO RQH LV LGHQWLILHG ZLWK WKH ROG FRYHQDQW DQG OHYHO

WZR ZLWK WKH QHZ FRYHQDQW DQG WKH QHZ FRYHQDQW LV FRQWLQXRXV ZLWK WKH

ROG LQ D VXFFHVVLYH PDQQHU WKDW LQYROYHV LWV UHSODFLQJ RI WKH ROG 6XFK
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DFFRUGLQJ WR WKH DXWKRU RI +HEUHZV LV WKH VLJQLILFDQFH RI WKH GHVLJQDWLRQ

´QHZµ DSSOLHG WR WKH FRYHQDQW PHGLDWHG E\ -HVXV &RPPHQWLQJ RQ

-HUHPLDK  KH VD\V WKDW LQ UHIHUULQJ WR WKH IXWXUH FRYHQDQW DV QHZ

WKH SURSKHW LGHQWLILHG WKH 0RVDLF FRYHQDQW DV ROG LQ WKH VHQVH RI WKDW ZKLFK

EHFRPHV REVROHWH DQG YDQLVKHV DZD\ +HE  ,Q WKH FRQWH[W KH KDV

EHHQ DUJXLQJ WKH VXSHULRULW\ RI WKH SULHVWKRRG RI &KULVW RYHU WKH /HYLWLFDO

SULHVWKRRG REVHUYLQJ WKDW WKH SULHVWO\ RUGHU RI WKH ROG FRYHQDQW ZDV EXW D

VKDGRZ RI WKH KHDYHQO\ UHDOLW\ DQG KDG EHHQ DEURJDWHG DQG VXSHUVHGHG E\

&KULVW·V KLVWRULFDO H[HUFLVLQJ RI KLV KHDYHQO\ SULHVWKRRG +HE  $QG LQ

+HEUHZV II WKLV UHODWLRQVKLS RI WKH DEURJDWHG /HYLWLFDO SULHVWKRRG WR WKH

FXUUHQW SULHVWKRRG RI &KULVW LV LQWHJUDWHG ZLWK WKH UHODWLRQVKLS RI WKH ROG WR

WKH QHZ DQG EHWWHU FRYHQDQW &RQWLQXLW\ WKHUH LV EHWZHHQ WKH WZR OHYHOV RI IXOILOOPHQW WKH FRQWLQXLW\ RI WKH VXEVWDQFH DQG LWV VKDGRZ ,W LV D

FRQWLQXLW\ LQ ZKLFK WKH ROG JHWV DQQXOOHG DQG UHPRYHG LWV SODFH EHLQJ WDNHQ

E\ WKH QHZ WKH UHDO DQG SHUPDQHQW IXOILOOPHQW RI WKH SURSKHWLF SURPLVH

FRQWDLQHG LQ WKH ROG

7KH QHZ FRYHQDQW LV QRW D UHQHZDO RI DQ ROGHU FRYHQDQW LQ WKH VHQVH RI

FRQILUPLQJ WKH FRQWLQXLQJ YDOLGLW\ RI WKH ROG ,I ZH VSHDN RI WKH QHZ

FRYHQDQW DV D UHQHZDO RI WKH ROG LW PXVW EH WR H[SUHVV WKHLU FRQWLQXLW\ DV

WZR DGPLQLVWUDWLRQV RI WKH &RYHQDQW RI *UDFH RU PRUH VSHFLILFDOO\ WKH

FRQWLQXLW\ RI WKH QHZ FRYHQDQW ZLWK WKH XQGHUO\LQJ IRXQGDWLRQDO VWUDWXP

RI WKH ROG FRYHQDQW WKH VXEVWUDWXP RI JRVSHOJUDFH DV WKH ZD\ WR WKH

XOWLPDWH KHDYHQO\ KRSH LQ &KULVW %XW ZLWK UHVSHFW WR WKH ROG FRYHQDQW DV D

W\SRORJLFDO UHDOL]DWLRQ RI WKH SURPLVHG NLQJGRP UHDOP WKH QHZ FRYHQDQW

GRHV QRW FRQILUP WKH FRQWLQXLQJ YDOLGLW\ RI WKH ROG EXW UDWKHU DQQRXQFHV LWV

REVROHVFHQFH DQG HQG

1HFHVVDULO\ VR )RU DV WKH -HUHPLDK  SURSKHF\ LQGLFDWHG WKH ROG

FRYHQDQW LQ LWV W\SRORJLFDO NLQJGRP DVSHFW ZDV QRW D SHUPDQHQW RUGHU RI

WKH JUDFHJXDUDQWHH NLQG EXW D SUREDWLRQDU\ DUUDQJHPHQW LQIRUPHG E\ WKH

ZRUNV SULQFLSOH KHQFH EUHDNDEOH $QG KDYLQJ EHHQ EURNHQ LW ZDV SHUIRUFH

WHUPLQDWHG 7KHUHE\ DV 3DXO REVHUYHV DOO -HZ DV ZHOO DV *HQWLOH ZHUH VKXW

XS WRJHWKHU XQGHU WKH VHQWHQFH RI KDYLQJ IDLOHG WR DWWDLQ WKH NLQJGRP RQ

WKH JURXQG RI REHGLHQFH WR WKH ODZ DQG WKXV DOO DOLNH ZHUH SXW LQ WKH

SRVLWLRQ RI EHLQJ ZKROO\ GHSHQGHQW RQ WKH PHUF\ RI *RG·V JUDFH UHYHDOHG

LQ WKH JRVSHO 5RP 
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 'LVSHQVDWLRQDOLVP DW 2GGV ZLWK WKH *RVSHO

,Q WKH SDVW 'LVSHQVDWLRQDOLVP KDV UHFRJQL]HG WKH SUHVHQFH RI WKH ZRUNV

SULQFLSOH LQ WKH ROG FRYHQDQW HYHQ PDNLQJ WKDW WKH LGHQWLI\LQJ KDOOPDUN RI LWV GLVSHQVDWLRQ RI ODZ ,Q GRLQJ VR LW GLG QRW FRPSUHKHQG WKH IXOO

FRPSOH[LW\ RI WKH VLWXDWLRQ )RU LW GLG QRW SHUFHLYH WKDW WKH ZRUNV SULQFLSOH

ZDV FRQILQHG WR WKH W\SRORJLFDO NLQJGRP VWUDWXP RI WKH 0RVDLF HFRQRP\

DQG WKDW WKHUH ZDV VLPXOWDQHRXVO\ LQ WKDW HFRQRP\ DQ XQGHUO\LQJ VWUDWXP

WKDW ZDV FRQFHUQHG ZLWK WKH HWHUQDO VDOYDWLRQ RI LQGLYLGXDOV DQG WKHLU

LQKHULWDQFH RI WKH HYHUODVWLQJ VHFRQG OHYHO NLQJGRP D VWUDWXP JRYHUQHG E\

WKH SULQFLSOH RI JUDFH /DZ ZRUNV ZDV DOVR VHHQ E\ 'LVSHQVDWLRQDOLVP DV

WKH RSHUDWLYH SULQFLSOH LQ WKH PLOOHQQLDO NLQJGRP GLVSHQVDWLRQ 7KDW ZDV

WKH ORJLFDO FRQVHTXHQFH RI 'LVSHQVDWLRQDOLVP·V EUDFNHWLQJ RXW WKH JRVSHO RI JUDFH E\ LWV FRQFHSW RI WKH FKXUFK GLVSHQVDWLRQ RI JUDFH DV D SDUHQWKHVLV

EHWZHHQ WKH WZR NLQJGRP GLVSHQVDWLRQV RI WKH ODZ DQG WKH PLOOHQQLXP $V

D UHVXOW 'LVSHQVDWLRQDOLVP HQGHG XS WHDFKLQJ WKDW WKHUH ZHUH WZR GLIIHUHQW

DQG FRQWUDU\ ZD\V E\ ZKLFK IDOOHQ PHQ VHFXUHG *RG·V HVFKDWRORJLFDO

EOHVVLQJV ,Q SDUWLFXODU DFFRUGLQJ WR WKH ORJLF RI WKH GLVSHQVDWLRQDO VFKHPH

,VUDHO·V SRVVHVVLRQ RI WKH SURPLVHG NLQJGRP WKURXJKRXW WKH PLOOHQQLXP

GLVSHQVDWLRQ ZRXOG EH RQ WKH JURXQG RI WKHLU PHULWRULRXV FRPSOLDQFH ZLWK

WKH GHPDQGV RI WKH ODZ DSDUW IURP WKH VXUHW\VKLS RI &KULVW WKDW LV DSDUW

IURP WKH JRVSHO RI JUDFH )RU DOO WKHLU EHLQJ IDOOHQ VRQV RI $GDP WKH

PLOOHQQLDO -HZV LW ZRXOG VHHP ZRXOG EH DEOH WR VDWLVI\ IXOO\ DQG FRQVWDQWO\

*RG·V SUREDWLRQDU\ GHPDQGV LQ WKDW GLVSHQVDWLRQ RI ODZ

7KHUHE\ WKLV HDUOLHU IRUP RI 'LVSHQVDWLRQDOLVP FRQWUDGLFWV WKH FODLP RI

-HVXV &KULVW WR EH WKH RQH ZD\ WKH RQO\ QDPH JLYHQ XQGHU KHDYHQ ZKHUHE\

PDQ PXVW EH VDYHG ,Q HIIHFW LW WDNHV LWV VWDQG ZLWK -XGDLVP RYHU DJDLQVW

&KULVWLDQLW\·V ZLWQHVV WR -HVXV DV WKH &KULVW :LWKLQ QRPLQDO &KULVWLDQLW\ LW

ILQGV LWVHOI LQ WKH VWUDQJH WKHRORJLFDO FRPSDQ\ RI WKH H[WUHPH HFXPHQLVWV

ZKR DGYRFDWLQJ D SOXUDOLW\ RI YDOLG FRYHQDQWDO WUDGLWLRQV DFFHSW -XGDLVP LQ

VSLWH RI LWV IDLOXUH WR FRQIHVV &KULVW DV QHYHUWKHOHVV DORQJ ZLWK WKH FKXUFK

D OHJLWLPDWH GHYHORSPHQW RI *RG·V FRYHQDQW ZLWK $EUDKDP

'LVSHQVDWLRQDOLVP·V EHFORXGLQJ RI WKH H[FOXVLYH FODLP DQG GHPDQG RI WKH

JRVSHO LV DOVR H[SRVHG LQ LWV IDLOXUH WR FKDOOHQJH WKH QRQ&KULVWLDQ =LRQLVW

FDXVH ZKHQ WKH ODWWHU DSSHDOV WR WKH SURPLVHV RI WKH $EUDKDPLF &RYHQDQW

WR YDOLGDWH LWV FODLPHG ULJKW WR WKH ILUVW OHYHO NLQJGRP WHUULWRU\ DSDUW IURP

IDLWK LQ &KULVW ,Q WKLV =LRQLVW FODLP ZH VHH DJDLQ WKH GHILDQFH RI IDOOHQ

$GDP FDXJKW LQ KLV FRYHQDQWEUHDNLQJ DQG EDQLVKHG IURP WKH ´KRPHODQGµ

ZLWK LWV WUHH RI OLIH EXW VWLOO SHUYHUVHO\ EHQW RQ VHL]LQJ WKH IRUIHLWHG IUXLW
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*HQ  ,W LV WKH VSHFWDFOH DJDLQ RI WKH XQEHOLHYLQJ QDWLRQ WR ZKRP WKH

VSLHV EURXJKW EDFN WKH GLVFRXUDJLQJ UHSRUW DERXW WKH VLWXDWLRQ LQ &DQDDQ

FRQGHPQHG WR ZDQGHU LQ WKH ZLOGHUQHVV RXWVLGH WKH SURPLVHG KRPHODQG

EHFDXVH RI WKHLU UHEHOOLRXV XQEHOLHI EXW ZLOOIXOO\ VWULYLQJ WR RFFXS\ WKH

NLQJGRP LQ GHILDQFH RI *RG·V MXGJPHQW GHFUHH 1XP II :KDW

=LRQLVW LGHRORJ\ SURMHFWV LV D JURWHVTXH SDURG\ RI WKH NLQJGRP RI *RG ² D

ODQG ZLWKRXW WKH WHPSOH DQ HDUWKO\ IXOOQHVV ZLWKRXW D KHDYHQO\ IRFXV )URP

WKH EHJLQQLQJ LW ZDV QRW VR $QG LI LW EH WKDW D WHPSOH EXLOGLQJ LV LQFOXGHG

LQ WKH SODQV RI WKHVH PRGHUQ DUFKLWHFWV RI WKH NLQJGRP ZKLOH WKH\ \HW

VSXUQ WKH FODLPV RI -HVXV WKH SURPLVHG VHHG RI $EUDKDP WKH &KULVW RI

*RG ZKDW LV WKLV EXW DQRWKHU %DEHOWRZHU DQRWKHU WLWDQLF DWWHPSW WR HUHFW

WKH FRVPLF IRFXV E\ DXWRQRPRXV KXPDQ HIIRUW DQRWKHU UHSXGLDWLRQ RI WKH

JUDFH RI *RG DQG KLV UHGHPSWLYH SURYLVLRQ RI WKH WUXH KRO\ WHPSOHFLW\

IURP KHDYHQ" 6XFK D SVHXGRWHPSOH WKH PDQ RI VLQ PLJKW RFFXS\ EXW WKH

6RQ RI 0DQ KLPVHOI WKH WUXH WHPSOH ZRXOG XOWLPDWHO\ GHVWUR\ LW $Q\

UHVSRQVH IURP WKH &KULVWLDQ FRPPXQLW\ GLVSHQVDWLRQDO RU RWKHU WKDW GRHV

QRW FKDOOHQJH WKH =LRQLVWV· DSSHDO WR *RG·V FRYHQDQW ZLWK $EUDKDP WR

MXVWLI\ WKH SUHVHQW ,VUDHOL RFFXSDWLRQ RI 3DOHVWLQH UHSUHVHQWV D WUDJLF IDLOXUH

WR FRQIURQW WKHP ZLWK IDOOHQ PDQ·V DEVROXWH ODFN LQ KLPVHOI RI FODLP RQ

*RG·V FRYHQDQWHG NLQJGRP DQG ZLWK WKH VLQQHU·V GHVSHUDWH QHHG WR ILQG

UHVWRUDWLRQ WR *RG·V IDYRU WKURXJK -HVXV &KULVW 7R VKRZ V\PSDWK\ WR WKH

=LRQLVW LQ KLV GHILDQW FODLP LV WR KLGH IURP KLP WKH JRVSHO RI *RG·V ORYH

DQG WR HQFRXUDJH KLP RQ KLV XQEHOLHYLQJ ZD\ WR SHUGLWLRQ DSDUW IURP

&KULVW WKH VLQQHU·V RQO\ KRSH

 (YROYLQJ 'LVSHQVDWLRQDOLVP

$V 'LVSHQVDWLRQDOLVP XQGHUJRHV UHYLVLRQ VRPH RI LWV PDMRU IRUPHU WHQHWV

DUH EHLQJ VKXFNHG RII )RU RQH WKLQJ WKH UHYLVLRQLVWV ZRXOG QRZ

DFNQRZOHGJH WKDW WKH HVFKDWRORJLFDO EOHVVLQJV RI WKH VDOYDWLRQNLQJGRP DUH

VHFXUHG QRW E\ ZRUNV EXW E\ *RG·V JUDFH LQ &KULVW +RZHYHU LQ DYRLGLQJ

WKH HUURU RI SURSRXQGLQJ WZR ZD\V RI VDOYDWLRQ WKH\ ILQG WKHPVHOYHV

FRQIURQWHG ZLWK D GLOHPPD )RU ZKLOH WKH\ ZDQW WR DIILUP WKDW LW LV RQO\ LQ

&KULVW WKDW WKH -HZ FDQ UHFHLYH WKH NLQJGRP EOHVVLQJV WKH\ VWLOO FOLQJ WR WKH

QRWLRQ WKDW WKHUH LV D VHSDUDWH PLOOHQQLDO NLQJGRP IRU -HZLVK EHOLHYHUV %XW

WKH 6FULSWXUHV GLVDOORZ WKLV E\ LQVLVWLQJ WKDW LI D -HZ LV LQ &KULVW KH LV QR

PRUH D -HZ MXVW DV D *HQWLOH LV QR PRUH D *HQWLOH LQ &KULVW )RU LQ &KULVW

WKHUH LV QHLWKHU -HZ QRU *HQWLOH *DO  &RO  FI (SK  ,Q

WKH RQO\ SODFH ZKHUH VDOYDWLRQ·V EOHVVLQJV H[LVW ² LQ &KULVW WKH GLVWLQFWLRQ

EHWZHHQ -HZ DQG *HQWLOH GRHV QRW H[LVW
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,GHQWLILFDWLRQ ZLWK &KULVW E\ IDLWK DXWRPDWLFDOO\ DQG DEVROXWHO\ HUDVHV WKH

GLVWLQFWLRQ EHWZHHQ -HZ DQG *HQWLOH ZLWK UHVSHFW WR WKH VHFXULQJ RI SHDFH

ZLWK *RG DQG WKH MR\RXV JORU\ RI WKH HVFKDWRORJLFDO LQKHULWDQFH 7R VXJJHVW

WKDW FHUWDLQ -HZV ZKR DUH LQ &KULVW ZLOO KDYH WKHLU RZQ SHFXOLDU -HZLVK

H[SHULHQFH RI WKH NLQJGRP DVVXPHV D FRQWLQXDQFH RI WKH GLVWLQFWLRQ WKDW

&KULVW DEROLVKHG ,W LV WR EXLOG XS DJDLQ WKH EDUULHU ZDOO WKDW &KULVW KDV

EURNHQ GRZQ ,W LV WR FOHDYH WKH RQH QHZ PDQ LQ &KULVW DSDUW $OO ZKR DUH

LQ &KULVW VKDUH WKH VDPH HVFKDWRORJLFDO NLQJGRP GHVWLQ\ ,QGHHG DV ZH

KDYH VHHQ LW LV WKH WHDFKLQJ RI 6FULSWXUH IRU H[DPSOH +HEUHZV  DQG 

WKDW QRW RQO\ GR DOO EHOLHYHUV VLQFH &KULVW·V FRPLQJ SDUWLFLSDWH LQ WKH RQH

KHDYHQO\ =LRQ EXW VR GR DOO SUHYLRXV EHOLHYHUV EDFN WR $EUDKDP DQG HYHQ

EDFN WR WKH EHJLQQLQJV RI UHGHPSWLYH KLVWRU\ 6FULSWXUH VLPSO\ ZLOO QRW

WROHUDWH WKLV GLVSHQVDWLRQDOLVW QRWLRQ RI D VHSDUDWH VDOYDWLRQNLQJGRP IRU

-HZLVK &KULVWLDQV LQ D IXWXUH PLOOHQQLXP 7KHUH LV QR SODFH IRU VXFK D

VDOYDWLRQNLQJGRP RXWVLGH RI &KULVW DQG WKHUH LV QR SODFH IRU LW LQ &KULVW

$QRWKHU GLIILFXOW\ IRU WKLV GLVSHQVDWLRQDOLVW WHQHW RI D PLOOHQQLDO VDOYDWLRQ

NLQJGRP GHVLJQHG IRU -HZLVK EHOLHYHUV LV WKH ELEOLFDO WHDFKLQJ WKDW DOO ZKR

DUH LQ &KULVW UHFHLYH DOO WKH IXOOQHVV RI WKH HWHUQDO LQKHULWDQFH $OO ZKR KDYH

WKH 6SLULW RI &KULVW DUH ´KHLUV RI *RG DQG MRLQW KHLUV ZLWK &KULVWµ 5RP

 +DYLQJ GHOLYHUHG XS KLV 6RQ IRU XV *RG ZLOO ŹLWK KLP IUHHO\ JLYH XV

DOO WKLQJVµ 5RP  3DXO DVVXUHV EHOLHYHUV ´$OO WKLQJV DUH \RXUVWKH

ZRUOGWKLQJV SUHVHQWWKLQJV WR FRPH DOO DUH \RXUVµ  &RU  7KLV

PHDQV RQ WKH RQH KDQG WKDW WKH LQKHULWDQFH RI WKH -HZLVK EHOLHYHUV LV WKH

ZKROH ZRUOG QRW MXVW 3DOHVWLQH DQG RQ WKH RWKHU WKDW WKHUH LV QR VSHFLDO

UHVHUYH 3DOHVWLQLDQ RU DQ\ RWKHU VHW DVLGH IRU -HZLVK EHOLHYHUV LQ SUHIHUHQFH

WR *HQWLOH EHOLHYHUV VLQFH DOO WKH ZRUOG EHORQJV WR WKH *HQWLOH EHOLHYHU WRR

$OO EHOLHYHUV UHFHLYH DOO WKH NLQJGRP DOLNH $OO LQ &KULVW ZLWKRXW HWKQLF RU

DQ\ RWKHU GLVWLQFWLRQ DWWDLQ WR WKDW NLQJGRP IXOOQHVV WKDW ZDV PDQGDWHG WR

WKH ILUVW $GDP DQG LV DFFRPSOLVKHG E\ WKH VHFRQG $GDP *RG KDV SXW DOO

WKLQJV XQGHU &KULVW·V IHHW DQG WKH FKXUFK KLV ERG\ LV ´WKH IXOOQHVV RI KLP

WKDW ILOOV DOO LQ DOOµ (SK  FI 3V  +HE  ,W LV WKH KRSH DQG

SULYLOHJH RI HYHU\ EHOLHYHU WR EH ÍLOOHG XQWR DOO WKH IXOOQHVV RI *RGµ (SK

 FI  &RO 

$OVR WKH UHYLVHG 'LVSHQVDWLRQDOLVP WKDW SXUJHV LWVHOI RI WKH WHDFKLQJ RI WZR

ZD\V RI VDOYDWLRQ GRHV VR DW WKH FRVW RI DEDQGRQLQJ WKH FRUUHFW SHUFHSWLRQ

RI HDUOLHU 'LVSHQVDWLRQDOLVP WKDW D ZRUNV SULQFLSOH ZDV RSHUDWLQJ LQ WKH

0RVDLF NLQJGRP 6LQFH WKHVH UHYLVLRQLVWV QR PRUH WKDQ WKH ROGHU

'LVSHQVDWLRQDOLVWV GLVFHUQ WKH WZR GLVWLQFW VWUDWD YL] WKH W\SRORJLFDO
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NLQJGRP RYHUOD\ DQG WKH XQGHUO\LQJ VWUDWXP RI HWHUQDO VDOYDWLRQ FRH[LVWLQJ

LQ WKH ROG FRYHQDQW WKH\ GR QRW SHUFHLYH WKH WUXH VROXWLRQ RI LGHQWLI\LQJ WKH

ZRUNV SULQFLSOH ZLWK WKH IRUPHU ZKLOH PDLQWDLQLQJ WKH FRQWLQXLW\ RI WKH RQH

ZD\ RI VDOYDWLRQ DW WKH RWKHU IRXQGDWLRQDO OHYHO $OO WKH\ FDQ GR LV MRLQ

FHUWDLQ RI WKHLU FRYHQDQWDO FULWLFV LQ GHQ\LQJ WKDW WKHUH ZDV D ZRUNV

SULQFLSOH LQ WKH ROG FRYHQDQW

0RUHRYHU WKLV IRUP RI 'LVSHQVDWLRQDOLVP OLNH HYHU\ RWKHU VR PLVFRQVWUXHV

DV YLUWXDOO\ WR GHQ\ WKH W\SHDQWLW\SH UHODWLRQVKLS RI WKH ROG DQG QHZ

FRYHQDQWV

$QRWKHU FKDQJH EHLQJ PDGH LQ 'LVSHQVDWLRQDOLVP E\ LWV SURJUHVVLYH ZLQJ

LQYROYHV WRQLQJ GRZQ WKH VKDUS GLVFRQWLQXLW\ EHWZHHQ WKH ROG DQG QHZ

FRYHQDQWV ZKLFK FDPH WR H[SUHVVLRQ LQ WKH SDUHQWKHVLV FRQFHSW RI HDUOLHU

'LVSHQVDWLRQDOLVP 7KH SURJUHVVLYHV GR QRW DFFHSW WKH UHOHJDWLRQ RI WKH

FKXUFK WR D SDUHQWKHVLV EHWZHHQ VXSSRVHGO\ HDUOLHU DQG ODWHU SKDVHV RI WKH

ILUVW OHYHO -HZLVK NLQJGRP 7KH\ UHFRJQL]H LQ D JHQHUDO ZD\ WKDW WKH

W\SRORJLFDO ILUVW OHYHO UHDOL]DWLRQ RI WKH SURPLVHV ZDV SURYLVLRQDO DQG KDV

EHHQ UHSODFHG E\ WKH DQWLW\SLFDO UHDOLWLHV RI WKH PHVVLDQLF RUGHU

,QFRQVLVWHQWO\ KRZHYHU WKH\ DGRSW WKH GLVSHQVDWLRQDOLVW KHUPHQHXWLF LQ

WKHLU LQWHUSUHWDWLRQ RI WKH ODQG SURPLVH :KLOH UHJDUGLQJ SDUWLFLSDWLRQ LQ

WKH RWKHU SURPLVHV DV WKH FRPPRQ H[SHULHQFH RI DOO -HZ RU *HQWLOH LQ WKH

FKXUFK RI WKH QHZ FRYHQDQW WKH\ GHWDFK WKH ODQG SURPLVH IURP WKH RWKHUV

DWWULEXWLQJ WR LW D FRQWLQXLQJ ILUVW OHYHO 3DOHVWLQLDQ DSSOLFDWLRQ RQ LQWR WKH

VHFRQG OHYHO VWDJH RI NLQJGRP HVFKDWRORJ\ LQ WKH PHVVLDQLF DJH $QG WKH\

UHVHUYH SDUWLFLSDWLRQ LQ WKLV VSHFLDOL]HG IRUP RI WHUULWRULDO EOHVVLQJ IRU

-HZLVK &KULVWLDQV LQ SDUWLFXODU

7KLV SURJUHVVLYH 'LVSHQVDWLRQDOLVP LV FRQGHPQHG E\ WKH LQFRQVLVWHQF\ RI

LWV KHUPHQHXWLFV 7KH SHRSOH DQG WKH ODQG DVSHFWV RI WKH NLQJGRP DUH LQ

IDFW FRUUHODWLYH DQG QRW WR EH ZUHQFKHG DSDUW 7RJHWKHU WKH\ UHSUHVHQW WKH

WZLQ FXOWXUDO WDVN RI ILOOLQJ WKH HDUWK ZLWK SHRSOH DQG VXEGXLQJ WKH NLQJGRP

UHDOP DV WKDW FUHDWLRQDO SURJUDP JHWV WDNHQ XS LQWR UHGHPSWLYH KLVWRU\

/DQG DQG SHRSOH SURPLVHV PXVW WKHUHIRUH EH NHSW WRJHWKHU ZLWKLQ HDFK

OHYHO ZKHWKHU LQ WKH W\SRORJLFDO HPERGLPHQW RI WKH FXOWXUDO SURJUDP LQ WKH

ROG FRYHQDQW NLQJGRP RU LQ LWV QHZ FRYHQDQW YHUVLRQ

$ K\EULG

FRPELQDWLRQ RI ROG FRYHQDQW ODQG DQG QHZ FRYHQDQW SHRSOH YLRODWHV WKH

FRQFHSWXDO XQLW\ RI WKHVH WZR FXOWXUDO FRPSRQHQWV RI WKH NLQJGRP ZKLOH DW

WKH VDPH WLPH LJQRULQJ WKH GLVFUHWHQHVV RI WKH W\SLFDO DQG DQWLW\SLFDO

NLQJGRPV ,Q DGGLWLRQ WR WKH KHUPHQHXWLFDO LQFRQVLVWHQF\ RI WKLV IRUP RI
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'LVSHQVDWLRQDOLVP WKHUH LV DOVR WKH SUREOHP WKDW LW WRR FRQWUDGLFWV WKH

%LEOH·V LQVLVWHQFH WKDW LQ &KULVW WKH GLVWLQFWLRQ EHWZHHQ -HZ DQG *HQWLOH

FHDVHV ZLWK UHVSHFW WR NLQJGRP LQKHULWDQFH

,QFLGHQWLDOO\ QRW DOO DUH OLDEOH WR WKLV FULWLFLVP ZKR LQWHUSUHW 5RPDQV 

DV DQWLFLSDWLQJ D GLVWLQFWLYH IXWXUH FRYHQDQWDO GHYHORSPHQW LQYROYLQJ WKH

SK\VLFDO VHHG RI $EUDKDP ,Q SDUWLFXODU WKHUH DUH WKRVH ZKR WKRXJK WKH\

PLVWDNHQO\ XQGHUVWDQG WKH JUDIWLQJ EDFN RI -HZV LQWR WKH FRYHQDQW WUHH DV

SRLQWLQJ WR WKH FRQYHUVLRQ RI D IXWXUH JHQHUDWLRQ RI -HZV FRPSUHKHQVLYHO\

QHYHUWKHOHVV SHUFHLYH WKDW QRWKLQJ LQ 5RPDQV  ZRXOG MXVWLI\ WKH QRWLRQ

WKDW WKHVH UHLQJUDIWHG -HZLVK EHOLHYHUV ZRXOG EH DVVLJQHG D GLVWLQFWLYH

WHUULWRULDO LQKHULWDQFH WHPSRUDULO\ RU SHUPDQHQWO\ ,QGHHG WKH\ UHFRJQL]H

WKDW WKH LPDJHU\ RI *HQWLOHV DQG -HZV EHLQJ LQJUDIWHG RU UHLQJUDIWHG

WRJHWKHU LQWR WKH RQH DQG VDPH WUHH SODLQO\ VXJJHVWV WKDW DOO ZKR ILQG WKHLU

SODFH WKHUH DW WKH QHZ FRYHQDQW VWDJH RI WKH WUHH VKDUH RQH DQG WKH VDPH

NLQJGRP H[SHULHQFH

 $QWLW\SH .LQJGRP DQG WKH 0LOOHQQLXP

,QHYLWDEO\ GLVFXVVLRQ RI WKH NLQJGRP SURPLVHV RI WKH $EUDKDPLF &RYHQDQW

OHDGV WR D FRQVLGHUDWLRQ RI WKH PLOOHQQLXP :H PD\ JHW DW WKLV FRQQHFWLRQ

E\ UHWXUQLQJ WR RXU FULWLFDO H[DPLQDWLRQ RI WKH HYROXWLRQ RI

'LVSHQVDWLRQDOLVP 2QH IHDWXUH RI 'LVSHQVDWLRQDOLVP WKDW SHUVLVWV DPLG WKH

FKDQJHV WDNLQJ SODFH LV WKH H[SHFWDWLRQ RI D IXOILOOPHQW RI WKH NLQJGRP

SURPLVH LQ D PLOOHQQLDO NLQJGRP D SUHPLOOHQQLDO NLQJGRP HWKQLFDOO\ DQG

JHRJUDSKLFDOO\ GHOLPLWHG D SUHPLOOHQQLDO NLQJGRP RI -HZV LQ 3DOHVWLQH

$OVR LQVHSDUDEOH IURP 'LVSHQVDWLRQDOLVP KDV EHHQ WKH GLVWLQFWLYH YLHZ LW

KDV VSDZQHG RI D  SDURXVLDFOLPD[HG SUHOXGH WR WKH PLOOHQQLXP D VHYHQ\HDU

WUDQVLWLRQ IURP WKH FKXUFK DJH WR WKH VXSSRVHG PLOOHQQLDO UHVXPSWLRQ RI WKH

ROG FRYHQDQW NLQJGRP RUGHU 7KH RXWOLQH RI WKLV HVFKDWRORJLFDO VFKHPH LV

EDVHG RQ D KLJKO\ LGLRV\QFUDWLF PLVLQWHUSUHWDWLRQ RI WKH VHYHQW\ ZHHNV

SURSKHF\ RI 'DQLHO  7KLV YHU\ VXFFHVVIXOO\ PDUNHWHG HQGWLPH

ILFWLRQ LV LQWHJUDO WR GLVSHQVDWLRQDO SUHPLOOHQQLDOLVP 7R HVSRXVH WKLV

SHFXOLDU HVFKDWRORJ\ LV WR EH D 'LVSHQVDWLRQDOLVW

7R GURS WKLV

HVFKDWRORJLFDO KDOOPDUN ZRXOG EH QRW VLPSO\ D UHYLVLRQ RI

'LVSHQVDWLRQDOLVP EXW D PXWDWLQJ RI LW LQWR DQRWKHU VSHFLHV ,W ZRXOG PDUN

WKH HYROXWLRQ RI GLVSHQVDWLRQDO SUHPLOOHQQLDOLVP LQWR FODVVLF QRQ

GLVSHQVDWLRQDO SUHPLOOHQQLDOLVP
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&ODVVLF SUHPLOOHQQLDOLVP LV D ELJ LPSURYHPHQW RYHU 'LVSHQVDWLRQDOLVP EXW

LWV YLHZ RI WKH IXOILOOPHQW RI WKH NLQJGRP SURPLVH RI WKH $EUDKDPLF

&RYHQDQW LV VWLOO GHIHFWLYH 7KLV VDPH YHUGLFW DSSOLHV LQGHHG WR HYHU\ IRUP

RI PLOOHQQLDO HVFKDWRORJ\ WKDW ILQGV LQ WKH PLOOHQQLXP D IXOILOOPHQW RI WKH

NLQJGRP SURPLVH 3RVWPLOOHQQLDOLVP SURSHUO\ VRFDOOHG DOVR FRPPLWV WKLV

HUURU 0RUH SUHFLVHO\ WKH PLVWDNH PDGH E\ ERWK SUHPLOOHQQLDOLVP DQG

SRVWPLOOHQQLDOLVP LV WR SRVLW D FRPLQJ RI WKH SURPLVHG NLQJGRP RI SRZHU

DQG JORU\ IRUHWROG E\ WKH SURSKHWV EHIRUH WKH &RQVXPPDWLRQ %RWK WKHVH

PLOOHQQLDO YLHZV UHFRJQL]H WKDW WKH XOWLPDWH FRPLQJ RI WKH NLQJGRP LQ

KHDYHQO\ JORU\ WUDQVSLUHV DW WKH &RQVXPPDWLRQ EXW WKH\ DOVR VXSSRVH WKHUH

LV D SUHOLPLQDU\ UHDOL]DWLRQ RI WKH DQWLW\SDO WKHRFUDWLF NLQJGRP LQ WKH

PLOOHQQLXP DQG WKXV EHIRUH WKH &RQVXPPDWLRQ ZKLFK RI FRXUVH FRPHV

DIWHU WKH PLOOHQQLXP RQ DQ\ YLHZ RI WKH VHTXHQFH RI WKH PLOOHQQLXP DQG WKH

 SDURXVLD

2QH SUREOHP ZLWK VXFK PLOOHQQLDO YLHZV LV WKDW ELEOLFDO SURSKHF\ FOHDUO\

LQGLFDWHV WKDW XQWLO WKH )LQDO -XGJPHQW&RQVXPPDWLRQ HYHQW WKH HYLO

SRZHUV ZLOO EH SUHVHQW RSSRVLQJ DQG SHUVHFXWLQJ WKH FRPPXQLW\ RI IDLWK

RQ HDUWK 1RW XQWLO WKH )LQDO -XGJPHQW QRW XQWLO DIWHU WKH WRWDO HOLPLQDWLRQ

RI WKH VDWDQLF IRUFHV IRUHYHU ZLOO WKH VDLQWV RI WKH 0RVW +LJK UHFHLYH WKH

NLQJGRP RI JORU\ DQG LWV FRVPLF HYHUODVWLQJ GRPLQLRQ FI HJ 'DQ  DQG

 2QO\ DPLOOHQQLDOLVP LV WUXH WR WKLV YLVLRQ RI WKH SRVWFRQVXPPDWLRQ

LQDXJXUDWLRQ RI WKH JORU\NLQJGRP 2QO\ DPLOOHQQLDOLVP UHFRJQL]HV WKDW WKH

PLOOHQQLXP LV IRU WKH FKXUFK PLOLWDQW D PDUW\U DJH ² DQ DJH RI PDUW\U

ZLWQHVV LQ IXOILOOPHQW RI WKH JUHDW FRPPLVVLRQ DQ DJH RI PDUW\UVXIIHULQJ

ZLWK &KULVW DQG QRW \HW WKH KRXU RI JORULILFDWLRQ ZLWK &KULVW

$QRWKHU SUREOHP ZLWK WKH SUHFRQVXPPDWLRQ YLHZV ERWK SUHPLOOHQQLDO DQG

SRVWPLOOHQQLDO LV WKDW WKH\ PXGGOH WKH W\SHDQWLW\SH VWUXFWXUH RI UHGHPSWLYH

KLVWRU\ $FFRUGLQJ WR WKH 6FULSWXUHV WKHUH LV D FOHDUFXW GLVWLQFWLRQ EHWZHHQ

WKH W\SDO DQG DQWLW\SDO OHYHOV RI IXOILOOPHQW RI WKH NLQJGRP GRPDLQ

SURPLVHG LQ WKH $EUDKDPLF &RYHQDQW 7KH W\SDO NLQJGRP LV D ERXQGHG

WHUUHVWULDO WHUULWRU\ VHW ZLWKLQ D WHPSRUDU\ ZRUOG RUGHU UHJXODWHG E\ WKH

WHUPV RI WKH &RYHQDQW RI &RPPRQ *UDFH 7KH DQWLW\SDO IXOILOOPHQW LV D

VXSHUQDO DQG HWHUQDO UHDOP D KHDYHQO\ 1HZ -HUXVDOHP D 6DEEDWK

&RQVXPPDWLRQ UHDOLW\ ZKRVH SUHVHQFH WHUPLQDWHV WKH FRPPRQ JUDFH RUGHU

EULQJV WR DQ HQG WKH ZRUOG WKDW QRZ LV DQG LQWURGXFHV WKH ZRUOG WR FRPH

7KH FODVVLF SUHPLOOHQQLDOLVWV DQG WKH SRVWPLOOHQQLDOLVWV GR ZHOO LQ

UHFRJQL]LQJ RYHU DJDLQVW 'LVSHQVDWLRQDOLVWV WKDW WKH NLQJGRP SURPLVHV

PXVW EH WUDQVODWHG IURP WKH ROG FRYHQDQW W\SDO LGLRP LQWR WKH DQWLW\SDO
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UHDOLW\ ZKHQ PRYLQJ LQWR WKH DJH RI QHZ FRYHQDQW IXOILOOPHQW %XW WKH\

JDUEOH WKH WUDQVODWLRQ 7KHLU PLOOHQQLDO NLQJGRP EOXUV WKH VKDUS GLVWLQFWLRQ

EHWZHHQ W\SH DQG DQWLW\SH ,W FDQQRW EH LGHQWLILHG ZLWK HLWKHU 8QOLNH WKH

W\SH LW H[WHQGV EH\RQG 3DOHVWLQH WR WKH ZKROH ZRUOG 8QOLNH WKH DQWLW\SH LW

LV HDUWKO\ QRW KHDYHQO\ DQG LW LV RI OLPLWHG GXUDWLRQ QRW HYHUODVWLQJ LWV

GRPLQLRQ EHLQJ LQWHUUXSWHG E\ D FRQFOXGLQJ *RJDQWLFKULVW+DU 0DJHGRQ

FULVLV LQ ZKLFK WKH NLQJGRP SHRSOH DUH EHVHW RQ D JOREDO VFDOH DQG WKHLU

ZRUOG ZLWQHVV VXSSUHVVHG 6XFK D PRQJUHO PLOOHQQLDO NLQJGRP ILQGV QR

SODFH LQ DPLOOHQQLDOLVP $PLOOHQQLDOLVP·V SRVWFRQVXPPDWLRQDO HVFKDWRORJ\

DORQH SUHVHQWV D WUXO\ ELEOLFDO DFFRXQW RI WKH DQWLW\SLFDO PHVVLDQLF

IXOILOOPHQW RI *RG·V NLQJGRP SURPLVH LQ WKH $EUDKDPLF &RYHQDQW

 'HVLJQ RI WKH 7\SDO .LQJGRP

$ YDULHW\ RI SXUSRVHV FDQ EH GLVFRYHUHG WR H[SODLQ WKH LQVHUWLRQ RI WKH ROG

FRYHQDQW RUGHU DQG LWV W\SDO NLQJGRP LQWR WKH FRXUVH RI UHGHPSWLYH KLVWRU\

2I FHQWUDO LPSRUWDQFH ZDV WKH FUHDWLRQ RI WKH SURSHU KLVWRULFDO VHWWLQJ IRU

WKH DGYHQW RI WKH 6RQ RI *RG DQG KLV HDUWKO\ PLVVLRQ FI 5RP  ,Q

DFFRUGDQFH ZLWK WKH WHUPV RI KLV FRYHQDQW RI ZRUNV ZLWK WKH )DWKHU KH ZDV

WR FRPH DV WKH VHFRQG $GDP LQ RUGHU WR XQGHUJR D UHSUHVHQWDWLYH SUREDWLRQ

DQG E\ KLV REHGLHQW DQG WULXPSKDQW DFFRPSOLVKPHQW WKHUHRI WR HVWDEOLVK

WKH OHJDO JURXQG IRU *RG·V FRYHQDQWHG EHVWRZDO RI WKH HWHUQDO NLQJGRP RI

VDOYDWLRQ RQ KLV SHRSOH ,W ZDV WKHUHIRUH H[SHGLHQW LI QRW QHFHVVDU\ WKDW

&KULVW DSSHDU ZLWKLQ D FRYHQDQW RUGHU ZKLFK OLNH WKH FRYHQDQW ZLWK WKH

ILUVW $GDP ZDV JRYHUQHG E\ WKH ZRUNV SULQFLSOH FI *DO  7KH W\SDO

NLQJGRP RI WKH ROG FRYHQDQW ZDV SUHFLVHO\ WKDW :LWKLQ WKH OLPLWDWLRQV RI

WKH IDOOHQ ZRUOG DQG ZLWK PRGLILFDWLRQV SHFXOLDU WR WKH UHGHPSWLYH SURFHVV

WKH ROG WKHRFUDWLF NLQJGRP ZDV D UHSURGXFWLRQ RI WKH RULJLQDO FRYHQDQWDO

RUGHU ,VUDHO DV WKH WKHRFUDWLF QDWLRQ ZDV PDQNLQG VWDWLRQHG RQFH DJDLQ LQ D

SDUDGLVHVDQFWXDU\ XQGHU SUREDWLRQ LQ D FRYHQDQW RI ZRUNV ,Q WKH FRQWH[W

RI WKDW VLWXDWLRQ WKH ,QFDUQDWLRQ HYHQW ZDV OHJLEOH DSDUW IURP LW WKH

PHDQLQJ RI WKH DSSHDULQJ DQG PLQLVWU\ RI WKH 6RQ RI 0DQ ZRXOG KDUGO\

KDYH EHHQ SHUVSLFXRXV %HFDXVH RI WKH FRQJUXHQFH EHWZHHQ -HVXV·

SDUWLFXODU KLVWRULFDO LGHQWLW\ DV WKH WUXH ,VUDHO ERUQ XQGHU WKH ODZ DQG KLV

XQLYHUVDOO\ UHOHYDQW UROH DV WKH VHFRQG $GDP WKH VLJQLILFDQFH RI KLV PLVVLRQ

DV WKH DFFRPSOLVKLQJ RI D SUREDWLRQDU\ DVVLJQPHQW LQ D ZRUNV FRYHQDQW LQ

EHKDOI RI WKH HOHFW RI DOO DJHV ZDV OXFLGO\ H[SUHVVHG DQG UHDGLO\ UHDGDEOH

0XFK PRUH WKDQ WKH ZRUNVSUREDWLRQ DVSHFW RI -HVXV· WDVN ZDV LQFOXGHG LQ

WKH UHYHODWRU\ GHVLJQ RI WKH W\SDO NLQJGRP ,W SUHSDUHG D SXEOLF FRQWH[W LQ

ZRUOG KLVWRU\ LQ ZKLFK WKH PHDQLQJ RI -HVXV· PLVVLRQ DV D ZKROH PLJKW EH
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FRPPXQLFDWHG HIIHFWLYHO\ )RU H[DPSOH DQ H[SRVLWLRQ RI WKH SULHVWNLQJ

UROH RI -HVXV ZDV DIIRUGHG E\ WKH LQVWLWXWLRQDO LQWHJUDWLRQ RI WKH ,VUDHOLWH

WHPSOH FXOWXV DQG WKH 'DYLGLF PRQDUFK\ ZLWKLQ WKH WKHRFUDWLF NLQJGRP

%HVLGHV SUHSDULQJ DQ DSSURSULDWH FRQWH[W IRU WKH PHVVLDQLF PLVVLRQ D

EURDGO\ SHGDJRJLFDO SXUSRVH ZDV VHUYHG E\ WKH W\SDO NLQJGRP LQ WKDW LW

IXUQLVKHG VSLULWXDO LQVWUXFWLRQ IRU WKH IDLWKIXO LQ DJHV ERWK EHIRUH DQG DIWHU

WKH DGYHQW RI &KULVW  &RU  7KXV LQ DGGLWLRQ WR FDOOLQJ DWWHQWLRQ WR

WKH SUREDWLRQDU\ DVSHFW RI -HVXV· PLVVLRQ WKH ZRUNV SULQFLSOH WKDW JRYHUQHG

WKH ,VUDHOLWH NLQJGRP DFWHG DV WKH VFKRROPDVWHU IRU ,VUDHO FRQYLFWLQJ RI VLQ

DQG WRWDO LQDELOLW\ WR VDWLVI\ WKH /RUG·V ULJKWHRXV GHPDQGV DQG WKHUHE\

GULYLQJ WKH VLQQHU WR WKH JUDFH RI *RG RIIHUHG LQ WKH XQGHUO\LQJ JRVSHO

SURPLVHV RI WKH $EUDKDPLF &RYHQDQW 5HFRJQLWLRQ RI WKLV SUHSDUDWRU\

FRQWULEXWLRQ RI WKH ODZ GRHV QRW GHSHQG RQ DFFHSWDQFH RI WKH VXJJHVWHG

XQGHUVWDQGLQJ RI WKH  SDLGDJRJRV  RI *DO 

$W WKLV SRLQW ZH PD\ SDUHQWKHWLFDOO\ QRWH DQRWKHU QHHG PHW E\ WKH

NLQJGRPL]LQJ RI WKH FRYHQDQW RUGHU 7KH FRQGHPQDWRU\ HIIHFW RI WKH ODZ

MXVW PHQWLRQHG ZDV LQWHQVLILHG E\ WKH H[WHQVLYH DQG GHWDLOHG HODERUDWLRQ RI

*RG·V UHTXLUHPHQWV IRU WKH FRPPXQLW\ $QG WKH NLQJGRP RUJDQL]DWLRQ

SURYLGHG E\ WKH W\SDO VWDJH LQ WKH IXOILOOPHQW RI WKH $EUDKDPLF NLQJGRP

SURPLVHV ZDV D SUHUHTXLVLWH IRU WKH IRUPXODWLRQ RI VXFK D FRPSUHKHQVLYH

FRUSXV RI OHJLVODWLRQ $SSURSULDWHO\ WKHVH ODZV DVVXPHG WKH VSHFLILF IRUP

RI FRYHQDQW VWLSXODWLRQV VXFK DV ZHUH IRXQG LQ WKH NLQG RI WUHDW\ GRFXPHQW

WKDW ZDV LPSRVHG DV D NLQJGRPFRQVWLWXWLRQ RQ D YDVVDO SHRSOH FI P\

 6WUXFWXUH RI %LEOLFDO $XWKRULW\ SSII

2WKHU OHVVRQV DERXW WKH QDWXUH RI *RG·V HWHUQDO NLQJGRP ZHUH WDXJKW

WKURXJK WKH KLVWRU\ RI WKH W\SDO NLQJGRP 7KRVH ZKR JDYH WKRXJKW WR LW

PLJKW OHDUQ WKDW WKH KHDYHQO\ NLQJGRP LV WR EH HVWDEOLVKHG E\ D ILQDO KRO\

ZDU MXGJPHQW RI WKH ZRUOG WKDW WKH HWHUQDO NLQJGRP LV D WHPSOH GRPDLQ

FOHDQVHG RI DOO HYLO D UHDOP ZKHUH SLHW\ DQG SURVSHULW\ DUH SHUIHFWO\ ZHGGHG

ZKHUH *RG·V SHUVRQDO 3UHVHQFH LV WKH FURZQLQJ JORU\ DQG WKH EHKROGLQJ RI

*RG·V )DFH WKH XOWLPDWH EHDWLWXGH ² DQG PDQ\ VXFK WKLQJV ,Q VKRUW WKLV

W\SDO PRGHO RI KHDYHQ ZDV D PDVWHU KLVWRULFDO SDUDEOH RI WKH NLQJGRP

GUDPDWLFDOO\ SUHVHQWHG E\ WKH /RUG RI KLVWRU\

+DQGLQKDQG ZLWK WKH SHGDJRJLFDO IXQFWLRQ RI WKH W\SDO NLQJGRP ZHQW LWV

SXUSRVH RI FRQWULEXWLQJ WR WKH SUHVHUYDWLRQ RI WKH FRYHQDQW FRPPXQLW\ RQ

HDUWK 3RVWGLOXYLDQ KLVWRU\ GRZQ WR WKH SDWULDUFKDO DJH H[KLELWHG WKH VDPH
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WUHQG WRZDUGV WKH GLPLQXWLRQ RI WKH UDQNV RI WKH SHRSOH RI *RG DV KDG WKH

SUHGLOXYLDQ HUD $ PHDVXUH RI LQVXODWLRQ IURP WKH FRUURVLYH LPSDFW RI WKH

FRUUXSWLRQV RI WKH *HQWLOH ZRUOG ZDV VHFXUHG IRU ,VUDHO E\ LWV HVWDEOLVKPHQW

DV D VHSDUDWH QDWLRQ 7KLV HQG ZDV IXUWKHUHG E\ FRQVWDQW UHPLQGHUV DV LQ

WKH V\VWHP RI WKLQJV FOHDQ DQG XQFOHDQ RI WKHLU KRO\ GLVWLQFWLYHQHVV DV

*RG·V SHRSOH

$ PRUH SRVLWLYH FRXQWHUPHDVXUH WDNHQ E\ WKH /RUG DJDLQVW WKH HURVLRQ RI

WKH FRYHQDQW FRPPXQLW\ ZDV KLV DXJPHQWLQJ RI WKH PHDQV RI JUDFH WKURXJK

ZKLFK WKH 6SLULW ZRUNHG WR SURSDJDWH WKH VHHG RI WKH ZRPDQ LQ D ZRUOG

LQIHVWHG E\ WKH VHHG RI WKH GHYLO $QG LW ZDV LQ SDUW ZLWK D YLHZ WR WKLV

H[SDQVLRQ DQG FRQFHQWUDWLRQ RI UHYHODWLRQ DV UHFUHDWLYH LQVWUXPHQW RI WKH

6SLULW WKDW WKH /RUG DUUDQJHG LQ WKH $EUDKDPLF &RYHQDQW IRU WKH W\SDO

NLQJGRP VWDJH DQG WKH HWKQRFHQWUDOL]LQJ RI WKH FRYHQDQW FRPPXQLW\ WKDW

DFFRPSDQLHG LWV NLQJGRPL]DWLRQ 7KH ULFK SDUDEROLF WHDFKLQJ RI WKH

V\PEROLF W\SDO NLQJGRP LWVHOI ZRXOG VHUYH WR VXSSRUW DQG VWUHQJWKHQ WKH

IDLWK RI WKH UHPQDQW %XW DOVR LQ YLHZ ZDV WKH DSSHDUDQFH RI WKH 6FULSWXUHV

DV WKH SUHHPLQHQW PHDQV RI JUDFH XQWR WKH SUHVHUYDWLRQ RI D SHRSOH IRU

*RG·V QDPH FI 5RP  $QG WKH OLQJXLVWLFDOO\ XQLILHG DQG KLVWRULFDOO\

FRQWLQXRXV FRPPXQLW\ SURYLGHG E\ WKH W\SDO NLQJGRP IDFLOLWDWHG DQG ZDV

HYHQ QHFHVVDU\ IRU WKH SURGXFWLRQ RI WKH 6FULSWXUHV 6FULSWXUHV RI WKH

RUJDQLFDOO\ FRKHUHQW NLQG WKDW *RG JDYH KLV FRYHQDQW SHRSOH FI P\

 6WUXFWXUH RI %LEOLFDO $XWKRULW\ SSI

7KXV SHUFHLYHG WKH HWKQLF SDUWLFXODULVP WKDW FKDUDFWHUL]HG WKH W\SDO

NLQJGRP ZDV QRW VR PXFK D FRQVWULFWLRQ RI WKH FRYHQDQW FRPPXQLW\ DV LW

ZDV D VWUDWHJ\ WR SUHYHQW LWV IXUWKHU SHULORXV GHFUHDVH 7KH JUDQG GHVLJQ RI WKLV GLYLQH DUUDQJHPHQW ZDV WKH SUHVHUYDWLRQ RI WKH FRYHQDQW FRPPXQLW\ WR

EULGJH WKH FHQWXULHV \HW UHPDLQLQJ WR WKH IXOOQHVV RI WLPH DQG DV ZH KDYH

REVHUYHG DERYH WKH SUHSDUDWLRQ RI WKLV FRPPXQLW\ DV WKH VXLWDEOH KLVWRULFDO

VHWWLQJ IRU WKH HDUWK\ PLVVLRQ RI WKH 0HVVLDK $V D SUHSDUDWLRQ IRU WKH

PLVVLRQ RI WKH 6DYLRU RI WKH ZRUOG WKH HWKQRFHQWULF W\SDO NLQJGRP RI WKH

ROG RUGHU ZDV LQ WKH ZLVGRP RI WKH GLYLQH GHVLJQ D SURYLVLRQDO

SDUWLFXODULVWLF PHDQV WR DQ XOWLPDWH XQLYHUVDOLVWLF HQG

$ IXQGDPHQWDO SHUVSHFWLYH WKDW KDV HPHUJHG LQ RXU VWXG\ RI WKH SURPLVHV

RI WKH $EUDKDPLF &RYHQDQW LV WKDW WKH IXOILOOPHQW RI WKHVH SURPLVHV LQ

&KULVW UHSUHVHQWV WKH DWWDLQPHQW RI WKH HVFKDWRORJLFDO JRDO VHW EHIRUH

PDQNLQG DW WKH FUHDWLRQ ,Q WKLV PHVVLDQLF DFFRPSOLVKPHQW RYHUFRPLQJ
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WKH HIIHFWV RI WKH )DOO WKH NLQJGRP IRFXV LV UHVWRUHG DQG LWV IXOOQHVV LV

DFKLHYHG

$QG VLQFH WKH $EUDKDPLF &RYHQDQW DV FDQ EH VHHQ IURP LWV XOWLPDWH

RXWFRPH ZDV D UHGHPSWLYH UHVXPSWLRQ RI WKH RULJLQDO XQLYHUVDO NLQJGRP

SURJUDP LWV LQFOXVLRQ RI D SDUWLFXODULVWLF -HZLVK NLQJGRP LQ LWV SDFNDJH RI SURPLVHV RXJKW QRW WR EH WUHDWHG DV WKH ODXQFKLQJ RQ D VHFRQG SDUDOOHO WUDFN

RI D QRYHO NLQJGRP SURJUDP 7KDW SDUWLFXODULVWLF NLQJGRP LV FOHDUO\ WR EH

XQGHUVWRRG DV D SURYLVLRQDO VWDJH RQ D VLQJOH NLQJGRP WUDFN D VXERUGLQDWH

VWDJH OHDGLQJ WR WKH QHZ FRYHQDQW VWDJH DQG WKH XOWLPDWH XQLYHUVDO JRDO RI

*RG·V NLQJGRP 6HFRQG OHYHO IXOILOOPHQW RI WKH SURPLVHG NLQJGRP

IXOILOOPHQW SHUIHFW DQG FRVPLF LQYROYLQJ ´DOO WKH IXOOQHVV RI *RGµ OHDYHV

QR URRP IRU WKH SHUSHWXDWLRQ RI D SDUWLDO DQG LPSHUIHFW ILUVW OHYHO

IXOILOOPHQW DORQJVLGH LW 1HFHVVDULO\ LW UHSODFHV WKH ILUVW OHYHO IXOILOOPHQW

ZKLFK LV WKHQ VHHQ WR KDYH EHHQ D W\SRORJLFDO LQWHULP SURYLVLRQ D SURSKHWLF

VLJQ VHUYLQJ EHIRUH WKH IXOOQHVV RI WLPH WR SRLQW WR WKH NLQJGRP IXOOQHVV

WKDW ZDV WR FRPH LQ &KULVW XQGHU WKH QHZ FRYHQDQW







&KDSWHU )RXU

35(.,1*'20 $%5$+$0,& &20081,7< 

1RW XQWLO WKH PLVVLRQ RI 0RVHV UHFRUGHG LQ ([RGXV WKURXJK 'HXWHURQRP\

GRHV WKH IXOILOOPHQW RI WKH NLQJGRP SURPLVHV RI WKH $EUDKDPLF &RYHQDQW

DW WKHLU ILUVW OHYHO JHW XQGHUZD\ 3DWULDUFKDO KLVWRU\ QDUUDWHG LQ *HQHVLV 

 DQWHGDWHV DQ\ DSSHDUDQFH RI WKH SURPLVHG UHGHPSWLYH NLQJGRP W\SDO RU

DQWLW\SDO ,Q WKDW VHQVH WKH ERRN RI *HQHVLV LV NLQJGRP SURORJXH

+RZHYHU WKRXJK WKH NLQJGRP DV D UHDOP ZDV QRW \HW RQ WKH VFHQH EXW

DEH\DQW WKHUH ZDV DOUHDG\ SUHVHQW LQ WKH GD\V RI WKH SDWULDUFKV DQ

DQWLFLSDWLRQ RI WKH NLQJGRP DV D VSLULWXDO UHLJQ RI *RG LQ WKH OLYHV RI KLV

SHRSOH

,Q WKLV FKDSWHU ZH VKDOO DQDO\]H WKH HUD RI WKH SDWULDUFKV IURP WKLV

HVFKDWRORJLFDO SHUVSHFWLYH GHYHORSLQJ WKH SRLQW WKDW LW ZDV FKDUDFWHUL]HG

QRW E\ NLQJGRP SRZHU EXW E\ SLOJULP SROLWLFV DQG SROLW\ QRW E\ NLQJGRP

JORU\ EXW E\ D PRUH YHLOHG GLYLQH SUHVHQFH DQG E\ DQ LQQHU WUDQVILJXUDWLRQ

RI *RG·V SHRSOH $V FKLOGUHQ RI $EUDKDP XQGHU WKH QHZ FRYHQDQW ZH

REVHUYH ZLWK SDUWLFXODU LQWHUHVW WKH VLPLODULWLHV EHWZHHQ WKH SDWULDUFKDO DJH

DQG RXU RZQ ZLWK UHVSHFW WR WKLV SDWWHUQ RI UHDOL]HG DQG XQUHDOL]HG

HVFKDWRORJ\ D SDWWHUQ WKDW GLVWLQJXLVKHV WKHVH WZR DJHV IURP WKH ,VUDHOLWH

NLQJGRP HSRFK ZKLFK WKH\ EUDFNHW

, 3,/*5,0 32/,7,&6 $1' 32/,7< 

$ 3UH.LQJGRP 3ROLWLFV

5HDOL]DWLRQ RI WKH WZRIROG NLQJGRP SURPLVH RI SRVWHULW\ DQG WHUULWRU\ ZDV

WR EH ORQJ GHOD\HG $V WR WKH SURPLVHG GHVFHQGDQWV SURJUHVV ZDV LPSHGHG

E\ WKH EDUUHQQHVV RI WKH SDWULDUFKV· ZLYHV DQG E\ RWKHU REVWDFOHV 7KRXJK

WKHVH KLQGUDQFHV ZHUH RYHUFRPH DQG $EUDKDP·V IDPLO\ GHYHORSHG LQWR D

WZHOYHWULEH SHRSOH GXULQJ WKH FHQWXULHV FRYHUHG E\ *HQHVLV  JURZWK

RI WKLV FRPPXQLW\ WR WKH SURPLVHG SURSRUWLRQV RI JUHDW QDWLRQKRRG VWLOO OD\

LQ WKH IXWXUH DW WKH SRLQW UHDFKHG DW WKH FORVH RI WKH *HQHVLV QDUUDWLYH

$FTXLVLWLRQ RI WKH SURPLVHG ODQG ZHQW HYHQ VORZHU (DUO\ LQ WKH DFFRXQW

WKHUH LV WKH HSLVRGH RI $EUDKDP·V ZDON DERXW KLV WHUULWRULDO JUDQW

XQGHUWDNHQ DW WKH /RUG·V EHKHVW *HQ  7KLV ZDV HYLGHQWO\ D V\PEROLF
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OHJDO SURFHGXUH E\ ZKLFK RQH VWDNHG RXW D ODQG FODLP FI -RVK  

&XVWRPDULO\ LW ZRXOG EH D SXEOLF DFW LQ WKH FRPSDQ\ RI WKH FLYLO DXWKRULWLHV

VROHPQO\ VHDOLQJ WKH RIILFLDO WUDQVIHUHQFH RI WKH WLWOH WR WKH SURSHUW\ %XW LQ

WKH FDVH RI $EUDKDP WKH FLUFXPDPEXODWLRQ ZDV SHUIRUPHG DV D SULYDWH

VWDWHPHQW RI HVFKDWRORJLFDO IDLWK EHIRUH WKH H\HV RI WKH /RUG WKH XOWLPDWH

VRYHUHLJQ RI WKH WHUULWRU\ DQG EHVWRZHU RI WKH JUDQW $V IDU DV LPPHGLDWH

RZQHUVKLS ZDV FRQFHUQHG WKH SDWULDUFK ZDV DW WKH HQG RI KLV ZDON VWLOO RQO\

D UHVLGHQW DOLHQ LQ WKLV ODQG

6XEVHTXHQWO\ VRPH VPDOO SLHFHV RI ODQG ZHUH REWDLQHG E\ SXUFKDVH )URP

(SKURQ WKH +LWWLWH $EUDKDP VHFXUHG WKH ILHOG RI 0DFKSHODK ZLWK LWV EXULDO

FDYH *HQ  DQG -DFRE ERXJKW D SORW RI JURXQG DW 6KHFKHP IURP WKH

VRQV RI +DPRU *HQ  7KHVH SURSHUWLHV VHUYHG DV DQ HDUQHVW RI WKH

LQKHULWDQFH WR ZKLFK WKH KRSH RI WKH SDWULDUFKDO FRPPXQLW\ FRXOG DWWDFK

LWVHOI )RU H[DPSOH LQ WKH UHWXUQ RI WKH ERG\ RI -DFRE IRU EXULDO LQ WKH FDYH

RI 0DFKSHODK *HQ  IDLWK WHVWLILHG WR LWV H[SHFWDWLRQ RI WKH H[RGXV

RI DOO ,VUDHO DQG WKHLU HYHQWXDO RFFXSDWLRQ RI WKH ODQG LQ LWV IXOOQHVV %XW

IXOILOOPHQW ZDV QRW \HW ,QGHHG DW WKH HQG RI WKH ERRN RI *HQHVLV LW VHHPV

PRUH UHPRWH WKDQ HYHU )DU IURP KDYLQJ REWDLQHG WKH WRWDO WHUULWRU\ RI WKH

SURPLVH RU HYHQ DQ H[SDQGHG KROG WKHUHLQ WKH WZHOYHWULEH IDPLO\ DFWXDOO\

IRXQG LWVHOI DW WKDW ODWH GDWH OLYLQJ LQ D IRUHLJQ ODQG RXWVLGH WKH ERUGHUV RI

&DQDDQ 7KLV ZDV LQ DFFRUGDQFH ZLWK WKH /RUG·V SURSKHWLF GLVFORVXUH WR

$EUDKDP WKDW KLV PRUH LPPHGLDWH SRVWHULW\ ZRXOG EH ´VRMRXUQHUV LQ D ODQG

QRW WKHLUVµ VXIIHULQJ DIIOLFWLRQ WKHUH DQG RQO\ DIWHU WKH ODSVH RI IRXU

FHQWXULHV H[SHULHQFLQJ DQ H[RGXVGHOLYHUDQFH DQG D YLFWRULRXV KRPHFRPLQJ

*HQ  0HDQZKLOH EHIRUH WKH GHVFHQW LQWR (J\SW WKH SDWULDUFKDO

FRPPXQLW\ KDG WR EH FRQWHQW ZLWK VRMRXUQHU VWDWXV LQ WKH ODQG RI &DQDDQ

GZHOOLQJ LQ WKH ODQG RI SURPLVH DV LQ D ODQG QRW WKHLU RZQ 7KH\ EHKHOG WKH

NLQJGRP IURP DIDU DQG FRQIHVVHG WKDW IRU WKH SUHVHQW WKH\ ZHUH VWUDQJHUV

DQG SLOJULPV RQ WKH HDUWK +HE  *HQ   $W WKH DSSRLQWHG

WLPH *RG ZRXOG YLVLW KLV SHRSOH ZLWK UHGHPSWLYH MXGJPHQW GHOLYHULQJ WKHP

IURP ERQGDJH DQG EULQJLQJ WKHP LQ WULXPSK WR SRVVHVV WKH PRXQWDLQ RI

*RG·V LQKHULWDQFH 7KHQ WKH FRYHQDQW QDWLRQ ZRXOG EHFRPH D WKHRFUDWLF

NLQJGRP +RZHYHU XQWLO WKH KRXU FDPH IRU WKH /RUG·V YLQGLFDWRU\

MXGJPHQWV RQ WKH $PRULWHV *HQ  WKH FRYHQDQW SHRSOH PXVW ZDLW

LQ KRSH DQG MRXUQH\ LQ IDLWK 7KHLUV ZDV D WLPH IRU WKH FXOWLYDWLRQ RI

FRPPRQ JUDFH UHODWLRQVKLSV D WLPH IRU WROHUDWLRQ DQG FRRSHUDWLRQ ZLWK WKH

RFFXSDQWV RI WKH ODQG
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,Q UHODWLRQ WR WKH FLYLO UXOHUV LQ &DQDDQ WKH SDWULDUFKDO DJH ZDV FKDUDFWHUL]HG

E\ SLOJULP SROLWLFV 7KDW WKH FRYHQDQW FRPPXQLW\ ZDV QRW \HW D WKHRFUDWLF

NLQJGRP EXW D SLOJULP IDPLO\ IROORZLQJ FXVWRPDU\ FRPPRQ JUDFH

SURFHGXUHV FDQ EH SODLQO\ VHHQ LQ WKH YDULRXV HFRQRPLF DQG SROLWLFDO

GHDOLQJV RI WKH SDWULDUFKV 2I VSHFLDO VLJQLILFDQFH DUH WKHLU FRYHQDQWV DQG

FRQWUDFWV ZLWK WKH &DQDDQLWHV

/DWHU ZKHQ WKH 0RVDLF GD\ RI WKH /RUG GDZQHG GDUN ZLWK MXGJPHQW RYHU

WKH ODQG RI &DQDDQ DQG WKH FRPPDQG ZDV LVVXHG WR WKH WKHRFUDWLF DUP\ WR

VWRUP WKH ODQG DSSURSULDWLQJ LW IRU <DKZHK WKH ,VUDHOLWHV ZRXOG EH

IRUELGGHQ WR HQWHU LQWR DOOLDQFHV ZLWK WKH SHRSOHV RI WKH ODQG 7KH

LQKDELWDQWV RI &DQDDQ ZHUH WR EH VPLWWHQ GULYHQ RXW XWWHUO\ GHVWUR\HG QRW

VKRZQ PHUF\ RU UHFHLYHG LQWR FRYHQDQWDO UHODWLRQVKLS ([RG 

 'HXW  6XFK ZDV WKH PDQGDWH RI WKH LQWUXVLRQ HWKLF RI KRO\

ZDU ZKLFK REWDLQHG ZKHQ WKH FRYHQDQW FRPPXQLW\ E\ WKH /RUG·V

RUGDLQLQJ EHFDPH D WKHRFUDWLF LQVWLWXWLRQ %XW WKH HDUOLHU SDWULDUFKDO

FRPPXQLW\ ZLWK QR DSSDUHQW KLQW RI GLYLQH GLVDSSURYDO GLG HQWHU LQWR

FRYHQDQWV ZLWK WKHLU &DQDDQLWH QHLJKERUV 7KLV WHOOV XV WZR WKLQJV 2QH LV

WKDW WKH GLYLQH LQVWLWXWLRQDO QRUPV ZKLFK JRYHUQ WKH IXQFWLRQLQJ RI D

WKHRFUDF\ DUH QRW PHDQW IRU JHQHUDO DSSOLFDWLRQ DSDUW IURP WKDW LQVWLWXWLRQDO

IUDPHZRUN 7KH VHFRQG LV WKDW WKH FRYHQDQW LQVWLWXWLRQ LQ WKH SDWULDUFKDO

DJH ZDV QRQWKHRFUDWLF

7KH SDUWLFXODU VXEVWDQFH RI WKH FRYHQDQWV PDGH E\ WKH SDWULDUFKV ZLWK WKH

&DQDDQLWHV IXUWKHU DFFHQWV WKLV GLIIHUHQFH EHWZHHQ WKH SDWULDUFKDO DQG

WKHRFUDWLF SHULRGV 6RPH RI WKHVH FRYHQDQWV ZHUH LQ VHWWOHPHQW RI GLVSXWHV

RYHU DFFHVV ULJKWV WR ZHOOV *HQ II II 7KH XQGHUO\LQJ

DVVXPSWLRQ RI WKH QHJRWLDWLRQV ZDV WKDW WKH SDWULDUFKV KDG WKH VWDWXV RI

UHVLGHQW DOLHQV LQ WKH ODQG DQG WKH DUUDQJHPHQWV WKDW ZHUH FRQFOXGHG

GHILQHG WKHLU ULJKWV DQG REOLJDWLRQV DV WKRVH RI PHUHO\ WROHUDWHG VRMRXUQHUV

*HQ   7ROHUDWHG SLOJULPV QRW WULXPSKDQW SRVVHVVRUV ² VXFK

LV WKH OLIH RI WKH QRQWKHRFUDWLF FRPPXQLW\ RI IDLWK ZDLWLQJ ZKLOH WKH

NLQJGRP LV ZLWKKHOG

2QH FRYHQDQW PDGH E\ $EUDKDP ZLWK ORFDO $PRULWHV FHPHQWHG D PLOLWDU\

FRQIHGHUDWLRQ *HQ  ,W LV PHQWLRQHG LQ FRQQHFWLRQ ZLWK DQ HYHQW

LQ ZKLFK KH HQJDJHG LQ D VXFFHVVIXO VNLUPLVK DJDLQVW DQ DOOLDQFH RI HDVWHUQ

SRZHUV %XW WKRXJK KH HQMR\HG D PLOLWDU\ WULXPSK LQ WKH ODQG WKH

SURPLVHG NLQJGRP KDG QRW \HW FRPH ,QGHHG WKH ZKROH HSLVRGH H[KLELWV

WKH FRPPRQ JUDFH FKDUDFWHU RI WKH SDWULDUFK·V UHODWLRQ WR WKH RFFXSDQWV RI
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&DQDDQ DQG SRLQWV XS WKH GHOD\ RI WKH KRXU RI WKH 6KHP$EUDKDP

GLVSRVVHVVLRQ RI +DP&DQDDQ )RU $EUDKDP GLG QRW FRQWHQG DJDLQVW WKH

QDWLRQV RI &DQDDQ 5DWKHU KH DQG WKH &DQDDQLWHV ZHUH MRLQHG LQ FRYHQDQW

RI PXWXDO GHIHQVH DJDLQVW D FRPPRQ HQHP\ IURP RXWVLGH WKH ODQG RI

SURPLVH DQ HQHP\ WKDW LQFOXGHG 6HPLWH FRQWLQJHQWV $V D FORVLQJ WRXFK

WKH QDUUDWLYH FLWHV $EUDKDP·V VSHFLDO FRQFHUQ WKDW KLV $PRULWH FRQIHGHUDWHV

LQ DUPV UHFHLYH WKHLU MXVW SRUWLRQV IURP WKH MRLQW HQWHUSULVH 9HU\ GLIIHUHQW

WKLV IURP WKH SROLWLFV RI WKH 0RVDLF DJH RI WKHRFUDWLF NLQJGRP

%HVLGHV WKH WHVWLPRQ\ RI WKH FRYHQDQWV LV WKDW RI WKH FRQWUDFWV RU EXVLQHVV

DJUHHPHQWV 7KH YHU\ WUDQVDFWLRQV WKDW EURXJKW $EUDKDP DQG -DFRE LQWR

RZQHUVKLS RI DW OHDVW VRPH IUDJPHQWV RI WKH SURPLVHG ODQG UHPLQGHG WKHP

WKDW WKH WLPH KDG QRW \HW DUULYHG WR WDNH SRVVHVVLRQ RI WKH NLQJGRP E\ KRO\

ZDU )RU WKH\ ZHUH REOLJHG WR PDNH WKHVH DFTXLVLWLRQV E\ WKH RUGLQDU\

SURFHVV RI SXUFKDVH 7KHUH ZDV QR DJJUHVVLYH DVVHUWLRQ RI WLWOH GHULYLQJ

IURP FODLP WR D VSHFLDO GLYLQH JUDQW WKDW FRQWUDYHQHG DQG RYHUUXOHG WKH

H[LVWLQJ ULJKWV RI SURSULHWRUVKLS REWDLQLQJ E\ YLUWXH RI FRPPRQ JUDFH

SURYLVLRQV

6XERUGLQDWLRQ RI WKH SDWULDUFKDO SLOJULPV WR WKH WHPSRUDO SROLWLFDO SRZHUV LV

LOOXVWUDWHG E\ $EUDKDP·V SXUFKDVH RI WKH ILHOG RI 0DFKSHODK ,I ODWHU +LWWLWH

UHDO HVWDWH ODZV HPERG\ ORQJVWDQGLQJ 1HDU (DVWHUQ OHJDO WUDGLWLRQV WKH

SURFHVV RI QHJRWLDWLRQV GHVFULEHG LQ *HQHVLV  ZRXOG VHHP WR UHIOHFW WKDW

OHJDO EDFNJURXQG ,I VR ZKDW $EUDKDP WULHG WR DYRLG EXW XQVXFFHVVIXOO\

ZDV WKH VRFDJH REOLJDWLRQV DWWHQGDQW XSRQ WKH SXUFKDVH RI DQ HQWLUH XQLW RI SURSHUW\ 7KH HIIHFW RI KLV KDYLQJ WR EX\ WKH ZKROH ILHOG LQVWHDG RI MXVW WKH

FDYH RQ WKH HGJH RI LW ZDV WKDW $EUDKDP EHFDPH UHVSRQVLEOH IRU WKH

FXVWRPDU\ IHHV DQG VHUYLFHV WR WKH FLYLO DXWKRULWLHV $QG LQ WKH SHUIRUPDQFH

RI WKHVH REOLJDWLRQV KH ZRXOG EH PDNLQJ D VSHFLILF SXEOLF DFNQRZOHGJHPHQW

WKDW WKH ODQG *RG KDG SURPLVHG KLP ZDV DW SUHVHQW ULJKWIXOO\ XQGHU

&DQDDQLWH MXULVGLFWLRQ DQG FRQWURO ([SUHVVHG LQ WHUPV RI WKH 1HZ

7HVWDPHQW DJH $EUDKDP ZDV PDGH PRUH DFXWHO\ DZDUH E\ WKH SXUFKDVH RI

WKH ILHOG WKDW KH ZDV GXW\ERXQG WR UHQGHU XQWR &DHVDU WKDW ZKLFK ZDV

&DHVDU·V

$Q DFW RI DJJUHVVLRQ LQ GHILDQFH RI FRPPRQ JUDFH SROLWLFV DQG HFRQRPLFV D

SOXQGHULQJ RI WKH &DQDDQLWHV LV UHSRUWHG LQ WKH DFFRXQW RI WKH H[SHULHQFH

RI -DFRE·V IDPLO\ DW 6KHFKHP *HQ II %XW -DFRE·V GHQXQFLDWLRQ RI

WKLV WUHDFKHURXV YLROHQFH RQ WKH SDUW RI KLV VRQV *HQ  

XQGHUVFRUHV WKH FRQWUDVW LQ HVFKDWRORJLFDO VLWXDWLRQ DQG HWKLF EHWZHHQ WKDW
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WLPH DQG WKH ODWHU DJH RI ,VUDHOLWH FRQTXHVW ZKHQ DFWLRQ IRUPDOO\ VLPLODU WR

WKH UHSUREDWHG GHHG RI 6LPHRQ DQG /HYL ZDV WKH GLYLQH RUGHU RI WKH GD\

'HOD\HG XQWLO WKH VHW WLPH *HQ  D GD\ RI GLYLQH MXGJPHQW ZDV LQ

VWRUH IRU &DQDDQ ZKHQ WKH /RUG ZRXOG WHUPLQDWH WKH DXWKRULW\ RI WKH

&DQDDQLWH &DHVDUV DQG FRQILVFDWH WKHLU GRPDLQV VR WKDW WKH PHHN IRON RI WKH

FRYHQDQW PLJKW LQKHULW WKH ODQG 7KDW ZRXOG EH D GD\ IRU KRO\ ZDU DQG

LQWUXVLRQ HWKLFV IRU VHL]LQJ &DQDDQ LQ *RG·V QDPH DQG HVWDEOLVKLQJ KLV

WKHRFUDWLF NLQJGRP WKHUH %XW WKH WLPH IRU WKHRFUDWLF SROLWLFV LV LQ WKH

)DWKHU·V KDQGV DQG LW LV QRW IRU SLOJULPV WR WU\ WR FKDQJH KLV WLPHV ,W LV QRW

IRU WKHP LPSDWLHQW ZLWK WKH XQUHDOL]HG HVFKDWRORJ\ RI WKHLU GD\ WR DWWHPSW

WR IRUFH WKH ELUWK RI WKH WKHRFUDWLF NLQJGRP SUHPDWXUHO\ 3HUVHYHUDQFH LQ

IDLWK DQG SDWLHQFH LQ WULEXODWLRQ ² VXFK JUDFHV EHFRPH WKH VRMRXUQLQJ

VHUYDQWV RI WKH /RUG LQ DQ DJH RI SLOJULP SROLWLFV

$ORQJ ZLWK SDWLHQW SDVVLYH HQGXUDQFH SXUVXLW RI WKH SROLF\ RI SLOJULP

SROLWLFV PHDQW IRU WKH SDWULDUFKDO FRYHQDQW FRPPXQLW\ D PRUH DFWLYH DQG

SRVLWLYH UROH LQ WKHLU ZRUOG DV ZHOO :KLOH WKHUH ZHUH LQVWDQFHV HQRXJK

ZKHUH WKH SUHVHQFH RI WKLV FRPPXQLW\ RI *RG·V SHRSOH SDUWO\ EHFDXVH RI

IDLOLQJV RI LWV PHPEHUV ZDV WKH RFFDVLRQ RI VWULIH IRU RWKHU SHRSOHV WKHUH

ZHUH DOVR WLPHV ZKHQ WKHLU SUHVHQFH SURYHG WR EH D EOHVVLQJ WR RWKHUV

EULQJLQJ WKHP VRPH WHPSRUDO HDUWKO\ EHQHILWV $EUDKDP·V VXFFHVVIXO IRUD\

DJDLQVW WKH LQYDGLQJ NLQJV UHVXOWHG LQ D UHVWRUDWLRQ RI FDSWLYHV DQG

SOXQGHUHG JRRGV WR QHLJKERULQJ &DQDDQLWH FLWLHV *HQ  5HJDUG IRU

/RW·V SHUVRQDO LQWHUHVWV LQ WKH PLGVW RI WKH /RUG·V GHVWUXFWLRQ RI WKH FLWLHV

RI WKH SODLQ OHG WR WKH VSDULQJ RI =RDU *HQ  /DEDQ DFNQRZOHGJHG

WKDW KLV IORFNV KDG SURVSHUHG WKDQNV WR WKH SUHVHQFH RI -DFRE *HQ 

$QG RXWVWDQGLQJ DV DQ H[DPSOH RI WKH SDWULDUFKDO IDPLO\ DV DJHQWV RI

FRPPRQ JUDFH EOHVVLQJV WR WKH ZRUOG RI WKHLU GD\ ZDV WKH KLVWRU\ RI -RVHSK

LQ (J\SW :KHUHYHU -RVHSK ZDV WDNHQ SURVSHULW\ DWWHQGHG KLP *HQ 

 DQG FOLPDFWLFO\ WKH QDWLRQ RI WKH SKDUDRK DQG RWKHU DIIHFWHG FRXQWULHV

WRR ZHUH SUHVHUYHG WKURXJK WKH IDPLQH E\ YLUWXH RI WKH ZLVH DGPLQLVWUDWLYH

PHDVXUHV RI -RVHSK *HQ II 7KLV EOHVVLQJ UROH LV HSLWRPL]HG LQ WKH

HSLVRGH RI -DFRE EOHVVLQJ SKDUDRK *HQ  7KH WRWDO FRQWUDVW

EHWZHHQ WKLV PHHWLQJ RI -DFRE ZLWK SKDUDRK DQG WKH FRQIURQWDWLRQ RI

0RVHV ZLWK WKH SKDUDRK LQ KLV GD\ WKH GD\ RI WKH FRPLQJ RI *RG·V

NLQJGRP LQ MXGJPHQW LOOXVWUDWHV JUDSKLFDOO\ WKH SUHNLQJGRP QDWXUH RI WKH

DJH RI SDWULDUFKDO SLOJULPV
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% )DPLO\ 3ROLW\

2UJDQL]DWLRQDOO\ WKH FRYHQDQW FRPPXQLW\ LQ WKH SDWULDUFKDO SHULRG ZDV QRW

XQOLNH ZKDW LW KDG EHHQ WKURXJK WKH WLPHV EHIRUH DQG VLQFH WKH )ORRG )RU

WKH EDVLF SLFWXUH RI SDWULDUFKDO FRYHQDQW SROLW\ WKHUHIRUH LW ZRXOG EH XVHIXO

WR FRQVXOW DJDLQ WKH DQDO\VLV RI WKH HDUOLHU SHULRGV JLYHQ DERYH 6HH

HVSHFLDOO\ 3DUW , 6HFWLRQ % &KDSWHU 7ZR ,, % DQG & DQG 3DUW ,, &KDSWHU

7ZR ,,, ( %\ UHDVRQ RI WKH SHFXOLDU UHODWLRQVKLS LQ ZKLFK WKH

$EUDKDPLWHV VWRRG WR WKH IXWXUH RI UHGHPSWLYH KLVWRU\ FHUWDLQ RI WKH

LQVWLWXWLRQDO IRUPV DQG IXQFWLRQV WKDW ZHUH VKDUHG ZLWK WKH SUH$EUDKDPLF

FRPPXQLW\ WRRN RQ D VSHFLDO VLJQLILFDQFH $Q H[DPSOH ZRXOG EH WKH

SDUWLFXODU JHRJUDSKLF ORFDWLRQ RI WKHLU DOWDUV :H VKDOO FRQFHQWUDWH KHUH RQ

WKHVH GLVWLQFWLYH DVSHFWV RI WKH *HQHVLV  SHULRG 6SHFLDO HPSKDVLV ZLOO

EH ODLG RQ WKH QRW\HWWKHRFUDWLF QDWXUH RI WKH SDWULDUFKDO FRYHQDQW

LQVWLWXWLRQ

,W KDV EHHQ REVHUYHG WKDW FRYHQDQWV RI JUDQW VXFK DV *RG JDYH WR $EUDKDP

ZHUH FORVHO\ UHODWHG LQ FRQFHSW DQG WHUPLQRORJ\ WR OHJDO IRUPXODWLRQV

SHUWDLQLQJ WR IDPLO\ LQKHULWDQFH 7KHUH ZDV WKXV FRQJUXLW\ EHWZHHQ WKH

OHJDO IRUP LQ ZKLFK *RG·V SURPLVHV ZHUH EHVWRZHG DQG WKH IDPLO\ QDWXUH RI

WKH UHFLSLHQWV ,QGHHG WKH FRYHQDQW RI JUDQW WR $EUDKDP DGRSWHG WKLV

IDPLO\ VWUXFWXUH RI WKH $EUDKDPLWHV DV LWV RZQ JRYHUQPHQWDO IRUP ,Q WKH

SDWULDUFKDO DJH FRYHQDQW SROLW\ ZDV IDPLO\ SROLW\

 )DPLO\ DQG &RYHQDQW &RQJUHJDWLRQ

)URP WKH EHJLQQLQJ WKH LQVWLWXWLRQ RI WKH IDPLO\ ZDV FRQVLVWHQWO\ UHVSHFWHG

LQ GHWHUPLQLQJ WKH FRQVWLWXHQF\ RI WKH FRYHQDQW IDPLO\ 6HH IXUWKHU RQ WKLV

WRSLF P\  %\ 2DWK &RQVLJQHG SSII

7KH FRQWLQXDWLRQ RI WKLV

DGPLQLVWUDWLYH SULQFLSOH XQGHU WKH $EUDKDPLF &RYHQDQW EHFRPHV PRVW

SURPLQHQW DQG H[SOLFLW LQ WKH UHJXODWLRQV JRYHUQLQJ WKH FRYHQDQW VLJQ RI

FLUFXPFLVLRQ 6HH DERYH RQ WKH V\PEROLF PHDQLQJ RI WKLV VLJQ $V D VLJQ

SHUIRUPHG RQ DQ RUJDQ RI JHQHUDWLRQ FLUFXPFLVLRQ DOOXGHG WR WKH

GHVFHQGDQWV RI WKH RQH ZKR ZDV FLUFXPFLVHG 7KXV LQ V\PEROL]LQJ WKH

FXUVH RQ WKH FRYHQDQWEUHDNHU FLUFXPFLVLRQ LQFOXGHG D UHIHUHQFH WR WKH

FXWWLQJ RII RI RQH·V GHVFHQGDQWV DQG VR RI RQH·V QDPH DQG IXWXUH SODFH LQ

WKH FRYHQDQW FRPPXQLW\ +RZHYHU LQVRIDU DV FLUFXPFLVLRQ ZDV D VLJQ RI

FRQVHFUDWLRQ LW VLJQLILHG WKDW WKH LVVXH RI WKH FLUFXPFLVHG PHPEHU ZDV

FRQVHFUDWHG WR WKH /RUG RI WKH FRYHQDQW DQG WKHUHE\ VHW DVLGH IURP SURIDQH

WR KRO\ VWDWXV WKDW LV WR PHPEHUVKLS LQ WKH FRYHQDQW LQVWLWXWLRQ

$JUHHDEO\ *RG SURPLVHG WR HVWDEOLVK WKH FRYHQDQW ZLWK $EUDKDP·V
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GHVFHQGDQWV DIWHU KLP *HQ  ,Q WKH VWLSXODWLRQ WKDW WKH LQIDQW VRQV RI WKH $EUDKDPLWHV EH FLUFXPFLVHG RQ WKHLU HLJKWK GD\ *HQ  WKH

DGPLQLVWUDWLYH SULQFLSOH LV PRVW FOHDUO\ H[SUHVVHG WKDW WKH SDUHQWDO DXWKRULW\

RI WKH FRQIHVVRUV RI WKH FRYHQDQW IDLWK GHILQHV WKH ERXQGV RI WKH FRYHQDQW

FRPPXQLW\ 7KRVH XQGHU WKDW SDUHQWDO DXWKRULW\ DUH WR EH FRQVLJQHG WR WKH

/RUG E\ WKH DSSRLQWHG VLJQ RI LQFRUSRUDWLRQ LQWR WKH FRYHQDQW

FRQJUHJDWLRQ %\ GLYLQH DSSRLQWPHQW LW LV WKH GXW\ RI WKH RQH ZKR HQWHUV

*RG·V FRYHQDQW WR H[HUFLVH KLV SDUHQWDO DXWKRULW\ E\ EULQJLQJ WKRVH XQGHU

WKDW DXWKRULW\ DORQJ ZLWK KLPVHOI XQGHU WKH FRYHQDQWDO MXULVGLFWLRQ RI WKH

/RUG *RG

,QFOXGHG LQ WKH FLUFXPFLVLRQ SURYLVLRQ DORQJ ZLWK $EUDKDP·V GHVFHQGDQWV

ZHUH KLV KRXVHKROG VHUYDQWV *HQ  1RW RQO\ SDUHQWDO DXWKRULW\

EXW D EURDGHU KRXVHKROG DXWKRULW\ ZDV WKHUHIRUH GHWHUPLQDWLYH RI WKH

ERXQGV RI WKH FRYHQDQW FRQJUHJDWLRQ DW WKDW WLPH 7KLV DGPLQLVWUDWLYH

SROLF\ RI *RG·V FRYHQDQW SXWV RQH LQ PLQG RI WKH DQFLHQW VX]HUDLQYDVVDO

FRYHQDQWV IRU WKHVH ZHUH PDGH ZLWK WKH YDVVDO NLQJ SUHFLVHO\ LQ KLV VWDWXV DV

D NLQJ DQG WKHUHIRUH VSHFLILFDOO\ LQFOXGHG KLV IDPLO\ DQG WKH ZKROH GRPDLQ

XQGHU KLV UR\DO DXWKRULW\ LQ WKH VWLSXODWHG REOLJDWLRQV DQG VDQFWLRQV RI WKH

WUHDW\ DORQJ ZLWK KLPVHOI DV VZHDUHU RI WKH FRYHQDQW RDWK

:KHQ RUGHULQJ WKH SROLW\ RI WKH QHZ FRYHQDQW FKXUFK WKH /RUG FRQWLQXHG

DV HYHU WR KRQRU WKH IDPLO\ LQVWLWXWLRQ DQG LWV DXWKRULW\ VWUXFWXUH 7KLV LV

FOHDUO\ WDXJKW E\ 3DXO LQ FRQQHFWLRQ ZLWK KLV WUHDWPHQW RI WKH FRYHQDQW LQ

5RPDQV II XQGHU WKH LPDJH RI WKH ROLYH WUHH WKDW UHSUHVHQWV WKH ROG

DQG QHZ FRYHQDQWV LQ WKHLU RUJDQLF LQVWLWXWLRQDO FRQWLQXLW\ 'LUHFWLQJ

DWWHQWLRQ WR WKH KRO\ URRW RI WKLV WUHH ZKLFK ZRXOG EH $EUDKDP WKH DSRVWOH

GHFODUHV WKDW LI WKH URRW LV KRO\ WKH UHVW RI WKH WUHH GHULYLQJ IURP WKDW URRW LV

KRO\ 7KLV KROLQHVV LV QRW WKDW LQZDUG VSLULWXDO KROLQHVV ZKLFK LV WKH IUXLW RI WKH VDQFWLI\LQJ ZRUN RI WKH 6SLULW LQ WKH HOHFW IRU LW LV VKDUHG E\ WKRVH

EUDQFKHV ZKRVH QRQHOHFWLRQ LV EHWUD\HG E\ WKHLU HYHQWXDOO\ EHLQJ EURNHQ

RII IURP WKH ROLYH WUHH +HQFH WKH ROLYH WUHH DV VXFK GRHV QRW UHSUHVHQW WKH

HOHFWLRQ EXW WKH FRYHQDQW DQG WKH KROLQHVV DWWULEXWHG WR WKH WUHH URRW DQG

EUDQFKHV LV WKH IRUPDO VWDWXVKROLQHVV RI PHPEHUVKLS LQ WKH FRYHQDQW

LQVWLWXWLRQ 7KH DIILUPDWLRQ WKDW WKH KRO\ URRW LPSDUWV KROLQHVV WR WKH WUHH

JURZLQJ XS IURP LW LV WR EH XQGHUVWRRG WKHUHIRUH DV D ILJXUDWLYH H[SUHVVLRQ

RI WKH DGPLQLVWUDWLYH SULQFLSOH WKDW SDUHQWDO DXWKRULW\ GHWHUPLQHV LQFOXVLYHO\

WKH ERXQGV RI WKH FRYHQDQW FRQVWLWXHQF\ 7KLV SULQFLSOH LOOXVWUDWHG LQ WKH

ILUVW LQVWDQFH E\ WKH UHODWLRQ RI $EUDKDP WKH URRW WR KLV GHVFHQGDQWV KDV

UHSHDWHG DSSOLFDWLRQ LQ HDFK JHQHUDWLRQ EH\RQG WKH DELOLW\ RI WKH ROLYH WUHH
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PHWDSKRU WR FRQYH\ (DFK VXFFHVVLYH SDUW RI WKH WUHH DV LW ZHUH EHFRPHV D

QHZ KRO\ URRW LPSDUWLQJ KROLQHVV WR LWV RZQ EUDQFKLQJ H[WHQVLRQV 7KH

DSRVWOH LV WKXV WHDFKLQJ DV DQ RQJRLQJ SULQFLSOH RI FRYHQDQW SROLW\ WKDW LI WKH SDUHQW LV D PHPEHU RI WKH KRO\ FRYHQDQW VR LV WKH FKLOG

6LQFH WKH QHZ FRYHQDQW FKXUFK LV GHSLFWHG LQ WKH 5RPDQV  LPDJHU\ DV DQ

RUJDQLF FRQWLQXDWLRQ RI WKH ROG FRYHQDQW FRPPXQLW\ YYII WKH URRW

EUDQFKHV SULQFLSOH RI FRYHQDQWDO KROLQHVV PXVW FRQWLQXH WR DSSO\ WR DW OHDVW

WKRVH -HZLVK EUDQFKHV RI $EUDKDP QRW FXW RII EXW FRQWLQXLQJ RQ DV WKH

UHPQDQW RI ,VUDHO LQ WKH FKXUFK RI WKH QHZ FRYHQDQW %XW VXUHO\ WKHUH

ZRXOG QRW EH D GLIIHUHQW SROLF\ RQ FRYHQDQWDO LQFRUSRUDWLRQ IRU *HQWLOHV

WKDQ IRU -HZV ZLWKLQ WKH FKXUFK ZKHUH WKH SDUWLWLRQ ZDOO EHWZHHQ WKH WZR

KDV GLVDSSHDUHG 7KH KRO\ SDUHQWKRO\ FKLOG SULQFLSOH PXVW WKHUHIRUH

DSSO\ WR LQJUDIWHG *HQWLOH EUDQFKHV DV ZHOO DV WR -HZV &RQILUPLQJ DOO WKLV LV

3DXO·V WUHDWPHQW RI SUHFLVHO\ WKLV VDPH LVVXH LQ  &RULQWKLDQV  7KHUH WKH

DSRVWOH WHDFKHV WKDW HYHQ LI RQO\ RQH SDUHQW LV D EHOLHYHU D KRO\ URRW

EUDQFK DQG WKH RWKHU SURIDQH WKH KRO\ SUHYDLOV RYHU WKH SURIDQH LQ WKH

PDUULDJH UHODWLRQVKLS DQG WKH FKLOG RI WKDW VDQFWLILHG XQLRQ LV KRO\ Y

$OVR E\ DSSO\LQJ WKH FRYHQDQWDO EOHVVLQJ RI WKH ILIWK FRPPDQGPHQW WR WKH

FKLOGUHQ RI &KULVWLDQ SDUHQWV (SK  FI &RO  ([RG  3DXO

LQGLFDWHV WKDW WKH\ DUH QRW PHUHO\ XQGHU WKH FDOO WR HQWHU WKH FRYHQDQW EXW

DUH  LQ  WKH KRO\ FRYHQDQW FRQVLJQHG XQGHU LWV WHUPV RI EOHVVLQJ RU FXUVH

6WDWHPHQWV LQ WKH 1HZ 7HVWDPHQW FRQFHUQLQJ KRXVHKROG EDSWLVPV SURYLGH

DQRWKHU LQGLFDWLRQ WKDW WKH FKLOGUHQ RI EHOLHYHUV DUH VWLOO XQGHU WKH QHZ

FRYHQDQW WR EH UHJDUGHG DV KRO\ PHPEHUV RI WKH FRYHQDQW FRPPXQLW\

$FWV I  &RU  FI $FWV I    7LP  

-RKQ  ,Q WKH ULWH RI EDSWLVP ZH KDYH WKH ULWXDO VLJQ RI WKH QHZ

FRYHQDQW WKDW GHPRQVWUDEO\ PDWFKHV WKH SUHYLRXV FRYHQDQW VLJQ RI

FLUFXPFLVLRQ LQ DOO PDMRU UHVSHFWV DV LQGLFDWHG DERYH

%DSWLVP

FRUUHVSRQGV WR FLUFXPFLVLRQ LQ LWV V\PEROLF GHSLFWLRQ RI WKH GLYLQH

MXGJPHQW RI GHDWK LQ LWV SURSHU WKHRORJLFDO LPSRUW RI LGHQWLILFDWLRQ ZLWK

&KULVW LQ KLV GHDWK OHDGLQJ WR UHVXUUHFWLRQMXVWLILFDWLRQ DQG LQ LWV IXQFWLRQ DV

FRQVHFUDWLRQ VLJQ RI LQFRUSRUDWLRQ LQWR WKH KRO\ FRYHQDQW FRPPXQLW\ FI

 %\ 2DWK &RQVLJQHG SSII $FFRUGLQJO\ WKH IDFW WKDW UHIHUHQFHV WR

KRXVHKROGV UHFXU LQ FRQQHFWLRQ ZLWK EDSWLVP LV LQGLFDWLYH WKDW PHPEHUVKLS

LQ WKH FRYHQDQW FRPPXQLW\ WKH FKXUFK RI ZKLFK EDSWLVP LV WKH VLJQ

FRQWLQXHV XQGHU WKH QHZ FRYHQDQW DV XQGHU WKH ROG WR EH EDVHG QRW VROHO\

RQ LQGLYLGXDO FRQIHVVLRQ RI IDLWK EXW RQ WKH SULQFLSOH RI SDUHQWDOKRXVHKROG

DXWKRULW\ DV ZHOO &I  %\ 2DWK &RQVLJQHG SSI 6HH SSII IRU D
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GLVFXVVLRQ RI WKH TXHVWLRQ RI WKH FRQWLQXDWLRQ RI WKH EURDGHU KRXVHKROG

DSSURDFK LQFOXVLYH RI ´VHUYDQWVµ ,Q SDUWLFXODU WKH KRXVHKROG EDSWLVP

GDWD FRUURERUDWH WKH FRQFOXVLRQ WKDW FKLOGUHQ XQGHU WKH SDUHQWDO DXWKRULW\

RI FRYHQDQW PHPEHUV EHORQJ WR WKH FKXUFK DQG WKHUHIRUH VKRXOG UHFHLYH

EDSWLVP WKH VLJQ RI WKDW KRO\ VWDWXV

7KHVH SULQFLSOHV RI FRYHQDQW DGPLQLVWUDWLRQ DUH RIWHQ VOLJKWHG ZKHQ WKH

TXHVWLRQ RI WKH JURXQGV RI LQIDQW EDSWLVP LV XQGHU GLVFXVVLRQ


7UDGLWLRQDOO\ SDHGREDSWLVW DQVZHUV KDYH WHQGHG WR VOLS LQWR DQ HFFOHVLRORJ\

PRUH FRPSDWLEOH ZLWK WKH %DSWLVW SRVLWLRQ ,I GXH DFFRXQW LV WDNHQ RI WKHVH

SROLW\ SULQFLSOHV WKH FKXUFK DV DQ LQVWLWXWLRQ RI WKLV SUHVHQW ZRUOG ZLOO QRW

EH GHILQHG VLPSO\ LQ WHUPV RI HOHFWLRQ RU EHOLHYHUV 3DXO LQFOXGHG WKH QHZ

FRYHQDQW DV ZHOO DV SUHFHGLQJ WLPHV ZKHQ PDNLQJ WKH SRLQW LQ 5RPDQV 

 WKDW FRYHQDQW DQG HOHFWLRQ GR QRW FRLQFLGH $V DQ LQVWDQFH RI WKH

GLIIHUHQW FRPSDVV RI FRYHQDQW DQG HOHFWLRQ LQ WKH SDWULDUFKDO DJH KH FLWHG

WKH FDVH RI (VDX UHFLSLHQW RI WKH FRYHQDQWDO VLJQ RI FLUFXPFLVLRQ \HW

UHSUREDWH  $QG IRU ROG FRYHQDQW WLPHV WKH DSRVWOH REVHUYHG WKDW

WKH\ DUH QRW DOO ,VUDHO ZKR DUH RI ,VUDHO  FI Y 7KHQ UHFRJQL]LQJ

WKDW WKH VDPH VLWXDWLRQ REWDLQHG LQ WKH QHZ FRYHQDQW FKXUFK KH ZDUQHG

*HQWLOHV JUDIWHG LQWR WKH KRO\ WUHH RI WKH FRYHQDQW LQVWLWXWLRQ WKDW WKH\ WRR

OLNH WKH ,VUDHOLWHV FRXOG EH EURNHQ RII  7KLV PHDQV WKDW ZKHQ ZH

DUH GHILQLQJ WKH SUHVHQW FRYHQDQW FRPPXQLW\ WKH FKXUFK DV LW H[LVWV LQ WKLV

ZRUOG ZH PXVW GR VR LQ WHUPV WKDW ZLOO DFFRPPRGDWH WKH UHDOLW\ RI KRO\

FRYHQDQWDO VWDWXV WKDW LV QRW QHFHVVDULO\ DFFRPSDQLHG E\ LQZDUG KROLQHVV

7KLV DOVR PHDQV WKDW ZKHQ ZH DUH HVWDEOLVKLQJ WKH JURXQG IRU EDSWL]LQJ RXU

FKLOGUHQ LQWR WKH FKXUFK RXU DSSHDO VKRXOG QRW EH WR WKH ŚURPLVHµ IRU WKH

SURPLVHG VHHG LV WKH HOHFWLRQ DQG WKH FRYHQDQWDO FRQVWLWXHQF\ LV QRW

GHOLPLWHG E\ HOHFWLRQ QRU GR ZH NQRZ ZKHWKHU RU QRW RXU FKLOGUHQ DUH

HOHFW ,Q IDFW LQ WKH FDVH RI (VDX LW ZDV ZLWK DZDUHQHVV UHVXOWLQJ IURP

GLYLQH IRUHDQQRXQFHPHQW WKDW KH ZDV QRW WKH VHHG RI SURPLVH *HQ 

WKDW KLV SDUHQWV QHYHUWKHOHVV FLUFXPFLVHG KLP LQ DFFRUGDQFH ZLWK WKH

/RUG·V UHTXLUHPHQW 6SHFXODWLYH FRQVLGHUDWLRQV DERXW WKH HOHFWLRQ RU

UHJHQHUDWLRQ RI RXU FKLOGUHQ DUH LUUHOHYDQW WR WKHLU EHLQJ EDSWL]HG ,W LV QRW

D PDWWHU RI WKH SURPLVH EXW RI WKH SDUHQWDO DXWKRULW\ SULQFLSOH %\ YLUWXH RI WKH /RUG·V GLUHFWLYH FKLOGUHQ XQGHU WKH DXWKRULW\ RI FRQIHVVLQJ SDUHQWV DUH

WR EH DFFRUGHG WKHLU SURSHU VWDWXV DV PHPEHUV RI WKH KRO\ FRYHQDQW DQG DUH

WR UHFHLYH WKH DSSRLQWHG VLJQ RI LQFRUSRUDWLRQ LQWR WKH FRQVHFUDWHG

FRPPXQLW\ ,Q SUHVHQWLQJ WKHP IRU EDSWLVP ZH GR QRW UHJDUG WKHP DV KRO\

ĹQ &KULVWµ ZKLFK LV WKH HTXLYDOHQW RI HOHFWLRQ EXW DV FRYHQDQWDOO\ KRO\
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%\ EDSWLVPDO RDWK WKH\ DUH FRQVLJQHG XQGHU WKH FRYHQDQWDO MXULVGLFWLRQ RI

WKH /RUG DQG DW WKH VDPH WLPH WKH\ DUH LQYLWHG WR SDUWLFLSDWH E\ IDLWK

LGHQWLILFDWLRQ ZLWK WKH 6DYLRU LQ KLV GHDWKEDSWLVP DQG WKHUHE\ WR HQWHU LQWR

WKH IXOOQHVV RI WKH EOHVVLQJV FRYHQDQWHG XQWR IDWKHU $EUDKDP

 )DPLO\ DQG &RYHQDQW *RYHUQPHQW

D )DWKHU $EUDKDP ,Q SUH$EUDKDPLF WLPHV WKH UHGHPSWLYH FRPPXQLW\

DV D ZKROH ZDV WKH FRPSRVLWH RI DOO WKH FRYHQDQW IDPLO\ XQLWV GLVWULEXWHG

RYHU WKH HDUWK 7KRXJK IRXQG WR VRPH H[WHQW HOVHZKHUH WKHUH ZDV D

FRQFHQWUDWLRQ RI WKHVH IDPLOLHV LQ WKH OLQHV RI 6HWK DQG 6KHP LQ WKH

SUHGLOXYLDQ DQG SRVWGLOXYLDQ HUDV UHVSHFWLYHO\ ,Q IDFW LQ WKH HDUOLHU HUD WKH

WRWDO FRYHQDQW FRPPXQLW\ RQ HDUWK ZDV UHGXFHG HYHQWXDOO\ WR WKH RQH

6HWKLWH IDPLO\ RI 1RDK $ VLPLODU WHQGHQF\ VHW LQ DJDLQ DIWHU WKH )ORRG

7KLV WUHQG ZDV FHUWDLQO\ LQ SURFHVV E\ SDWULDUFKDO WLPHV \HW DV WKH H[DPSOHV

RI 0HOFKL]HGHN DQG -RE LOOXVWUDWH WKH &RYHQDQW RI *UDFH EURDGO\ YLHZHG

ZDV VWLOO UHSUHVHQWHG KHUH DQG WKHUH E\ IDPLO\ XQLWV RWKHU WKDQ $EUDKDP·V

%\ WKH 0RVDLF DJH ZKDWHYHU VXFK H[FHSWLRQV WKHUH PLJKW KDYH EHHQ ZHUH

UDSLGO\ YDQLVKLQJ OHDYLQJ WKH $EUDKDPLWHV QRZ WKH WZHOYH WULEHV RI ,VUDHO

DV WKH UHPQDQW RI WKH UHGHPSWLYH FRYHQDQW WKH VROH VXUYLYLQJ FRYHQDQW

IDPLO\

$QRWKHU NLQG RI HWKQRFHQWULF GHYHORSPHQW LQ FRYHQDQW DGPLQLVWUDWLRQ WRRN

SODFH ZLWK $EUDKDP RQH WKDW ZDV QRW VLPSO\ D UHVWULFWLQJ RI WKH FRYHQDQW

OLQH WR D VLQJOH HWKQLF OLQH DV D UHVXOW RI DWWULWLRQ LQ WKH FRYHQDQW UDQNV

HOVHZKHUH 7KLV RQH UDWKHU IROORZHG IURP WKH FLUFXPVWDQFH WKDW D VSHFLDO

FRYHQDQW ZDV HVWDEOLVKHG ZLWK DQ LQGLYLGXDO SDUWULDUFK PDNLQJ KLV IDPLO\  WKH

FRYHQDQW IDPLO\ LQ WKLV SDUWLFXODU FRYHQDQWDO DUUDQJHPHQW 7KLV KDG DOVR

KDSSHQHG LQ WKH FDVH RI 1RDK ,Q DGGLWLRQ WR WKH IDFW WKDW KLV IDPLO\ ZDV

OHIW DV WKH VROH DQG WRWDO VXUYLYLQJ UHPQDQW RI WKH &RYHQDQW RI *UDFH 1RDK

ZDV WKH UHFLSLHQW RI D VSHFLDO FRYHQDQW WKH DUNNLQJGRP FRYHQDQW LQ ZKLFK

WKH FRYHQDQW FRPPXQLW\ ZDV LGHQWLILHG VSHFLILFDOO\ DQG H[FOXVLYHO\ ZLWK KLV

IDPLO\ 7KH SHFXOLDU FRYHQDQW WKDW *RG PDGH ZLWK $EUDKDP·V IDPLO\ KDG D

GLVWLQFWLYH SXUSRVH DQG SURJUDP ZLWKLQ WKH XQLW\ RI UHGHPSWLYH KLVWRU\

%HFDXVH WKLV VSHFLDO FRYHQDQWDO RUGHU LQYROYHG WKH HQWLUH IXWXUH FRXUVH DQG

FRQVXPPDWLRQ RI WKH UHGHPSWLYH NLQJGRP WKH HIIHFW RI LGHQWLI\LQJ LW ZLWK

$EUDKDP DQG KLV GHVFHQGDQWV ZDV WKDW WKH ZKROH IXWXUH VWUXFWXUH RI

UHGHPSWLYH FRYHQDQW WRRN RQ LQ RQH VHQVH RU RWKHU WKH FRQWRXUV RI WKDW

$EUDKDPLF IDPLO\
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%RWK WKH 1RDKLF DQG $EUDKDPLF LQVWDQFHV RI HWKQLF SDUWLFXODULVP LQ

FRYHQDQW KLVWRU\ EHJDQ ZLWK D SUHNLQJGRP VWDJH RI ZDLWLQJ IROORZHG LQ

GXH FRXUVH E\ DQ DGYHQW RI WKH NLQJGRP 7KH )ORRGFRYHQDQW ZDV

LQDXJXUDWHG E\ WKH GLYLQH RDWKSURPLVH SUHVHQWLQJ WR 1RDK DQG KLV IDPLO\

WKH JUDQW RI WKH NLQJGRP LQ WKH DUN 7KH\ PXVW KRZHYHU ILUVW SDVV

WKURXJK WKH SUHNLQJGRP VWDJH RI WKH DOORWWHG RQH KXQGUHG WZHQW\ \HDUV

*HQ  GXULQJ ZKLFK WKH HYLO RI WKRVH ZKR GZHOW RQ WKH HDUWK ZDV

ULSHQLQJ IRU ZUDWK 7KHQ DW WKH MXGJPHQW WKH IRUP RI WKH FRYHQDQW

FRPPXQLW\ ZDV FKDQJHG DQG WKH 1RDKLF IDPLO\ EHFDPH WKH NLQJGRP RI

*RG LQ WKH DUN 6LPLODUO\ WKH $EUDKDPLF IDPLO\ DIWHU UHFHLYLQJ WKH

NLQJGRP JUDQW LQ WKH FRYHQDQW SURPLVHV KDG WR ZDLW WKURXJK WKH DSSRLQWHG

IRXU KXQGUHG \HDUV RI D SUHNLQJGRP DJH *HQ  XQWLO WKH LQLTXLW\

RI WKH $PRULWHV ZDV IXOO 7KHQ ZLWK WKH H[RGXV PLVVLRQ RI 0RVHV WKH

FRYHQDQW IDPLO\ FRPPXQLW\ RI WKH $EUDKDPLWHV EHFDPH WKH FRYHQDQW

NLQJGRP RI ,VUDHO

7KXV IURP WKH $EUDKDPLF &RYHQDQW RQZDUGV WKH LQVWLWXWLRQDO IRUP

DVVXPHG E\ WKH UHGHPSWLYH FRYHQDQW SURFHHGV IURP WKH SDWULDUFKDO SUH

NLQJGRP KRXVHKROG WR WKH W\SRORJLFDO NLQJGRPIDPLO\ RI WKH WZHOYH WULEHV

RI ,VUDHO ,W LV D PDMRU FRQFHUQ RI WKH ODWWHU SDUW RI WKH ERRN RI *HQHVLV WR

WUDFH WKH RULJLQV RI WKLV NLQJGRPIDPLO\ EDFN WR WKH WZHOYH JUHDW JUDQGVRQV

RI $EUDKDP LQ WKH FKRVHQ OLQH 7KHQ LQ WHUPV RI WKH VSLULWXDO IDPLO\ RI

$EUDKDP LQ WKH QHZ FRYHQDQW WKH IDPLOLDO SROLW\ RI WKH FRYHQDQW

FRPPXQLW\ WDNHV WKH IRUP LQ WXUQ RI WKH HFFOHVLDVWLFDO KRXVHKROG RI IDLWK

DQG ILQDOO\ WKH KHDYHQO\ NLQJGRPIDPLO\ LQ WKH 6SLULW

:LWKLQ WKLV IDPLO\ SDWWHUQ RI FRYHQDQW IRUPDWLRQ $EUDKDP KDG WKH VWDWXV

RI IDWKHU RI DOO WKH FRYHQDQW SHRSOH 7KLV KROGV WUXH DW WKH VHFRQG OHYHO RI WKH VHHGSURPLVH RQO\ LQ DQG WKURXJK WKDW VSHFLDO LQGLYLGXDO VHHG RI

$EUDKDP &KULVW -HVXV WKH IDWKHU E\ WKH 6SLULW RI DOO WKH UHVW RI $EUDKDP·V

VSLULWXDO VHHG ² DQG RI $EUDKDP KLPVHOI ,Q WKLV GHYHORSPHQW IURP W\SH

WR DQWLW\SH $EUDKDP LV D SUHILJXUDWLRQ RI KLV PHVVLDQLF VRQ $V SDWHUQDO

VRXUFH DQG SDWULDUFK RI WKH FRYHQDQW IDPLO\ FI ,VD  $EUDKDP ZDV D

SURWRW\SH RI WKH VHFRQG $GDP WKH SDWULDUFKDO IDWKHU RI WKDW QHZ PDQNLQG

LQ ZKLFK WKH (GHQLF LGHDO RI WKH NLQJGRPIDPLO\ RULJLQDOO\ VHW EHIRUH

$GDP LV UHDOL]HG 2XW RI WKH GHDGQHVV RI $EUDKDP·V FHQWXU\ROG ERG\

*RG PDGH WKH PXOWLWXGLQRXV FRYHQDQW IDPLO\ WR VSULQJ +HE  DQG LQ

WKLV ZD\ IDWKHU $EUDKDP SUHILJXUHG WKH 6HUYDQW RI WKH /RUG ZKR RXW RI WKH

WUDYDLO RI KLV GHDWK DV DQ RIIHULQJ IRU VLQ VDZ KLV QXPHURXV VHHG FRPH LQWR

EHLQJ ,VD  5HIOHFWLQJ WKLV W\SRORJLFDO VWDWXV RI WKH SDWULDUFK LV WKH
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FRQFHSW RI EHLQJ JDWKHUHG LQWR $EUDKDP·V ERVRP /XNH  LI

XQGHUVWRRG RQ WKH DQDORJ\ RI -RKQ  DV D ILJXUDWLYH HTXLYDOHQW RI EHLQJ

ZHOFRPHG LQWR WKH HPEUDFH RI WKH KHDYHQO\ )DWKHU/RUG DV LV IDYRUHG E\

WKH IUHTXHQW XVH RI  NROSRV ÉRVRPµ LQ VHSXOFKUDO HSLWDSKV

E 3DWULDUFKDO $XWKRULW\ 7KRXJK WKH $EUDKDPLF &RYHQDQW PDUNHG D

WXUQLQJ SRLQW RI HSRFKDO GLPHQVLRQV LQ FRYHQDQW KLVWRU\ FRYHQDQW SROLW\

FRQWLQXHG LQ WKH SDWULDUFKDO HUD DORQJ OLQHV IXQGDPHQWDOO\ VLPLODU WR ZKDW LV

IRXQG LQ WKH SUHYLRXV SHULRG $V ZH KDYH VHHQ WKH SURVSHFW RI WKH H[WHUQDO

SROLWLFDO NLQJGRP ZDV LQ DEH\DQFH LQ WKLV HUD RI DOLHQ UHVLGHQF\ LQ &DQDDQ

7KH FRYHQDQW IDPLO\ ZDV QRW \HW NLQJGRPL]HG 7KHLU LGHQWLW\ DV D

UHGHPSWLYH FRYHQDQW FRPPXQLW\ UDWKHU FRQVLVWHG LQ WKHLU IXQFWLRQLQJ DV D

FXOWLF FRQJUHJDWLRQ 7KH\ VLPXOWDQHRXVO\ IXQFWLRQHG DV D FRPPRQ JUDFH

IDPLO\ EXW WKHLU KRO\ FRYHQDQWDO VWDWXV OD\ LQ WKHLU ZRUVKLSSLQJZLWQHVVLQJ

UROH LQ UHODWLRQ WR WKH KRO\ DOWDU RI WKH /RUG 7KH $EUDKDPLF FRYHQDQW

IDPLO\ ZDV DQ DOWDU IDPLO\ D SULHVWO\ FRPPXQLW\ D VSLULWXDO WHPSOH

7KH SROLW\ RI WKH $EUDKDPLF DOWDUFRQJUHJDWLRQ ZDV IDPLOLDO LQ WKDW LWV

DXWKRULW\ VWUXFWXUH FRLQFLGHG ZLWK WKDW RI WKH IDPLO\ 7KHUH ZDV QR

VSHFLDOL]HG SULHVWKRRG LQ FKDUJH QR VHSDUDWH RUGHU RI FXOWLF RIILFHUV 7KH

JHQHUDO DXWKRULW\ RI WKH IDPLO\ SDWULDUFK H[WHQGHG WR WKH DUHD RI WKH IDPLO\·V

FRYHQDQWDO LGHQWLW\ DV D FXOWLF DVVHPEO\

$Q HSLVRGH IURP WKH OLIH RI -DFRE LOOXVWUDWHV DW RQFH WKH KRXVHKROG ERXQGV

RI WKH FRYHQDQWDO FXOWLF FRPPXQLW\ DQG LWV SDWULDUFKDO DXWKRULW\ VWUXFWXUH

2Q KLV UHWXUQ WR &DQDDQ -DFRE ZDV GLUHFWHG E\ *RG WR %HWKHO WR EXLOG DQ

DOWDU DQG UHDIILUP WKH FRYHQDQW IXOILOOLQJ WKH YRZ KH KDG PDGH WKHUH ORQJ

EHIRUH *HQ II  1R ORQJHU MXVW DQ LQGLYLGXDO DV ZKHQ KH PDGH

WKDW YRZ EXW KHDG RI D JUHDW KRXVHKROG QRZ -DFRE XQLWHG WKHP DOO ZLWK

KLPVHOI LQ KLV FXOWLFO\ DIILUPHG FRYHQDQW FRPPLWPHQW $GGUHVVLQJ KLV

IDPLO\ DV RQH ZLWK DXWKRULW\ WR H[HUFLVH FRYHQDQW GLVFLSOLQH RYHU WKHP KH

FDOOHG RQ WKHP WR SHUIRUP WKH SDUDPRXQW REOLJDWLRQ RI FRYHQDQW ZRUVKLS

2I WKH HQWLUH KRXVHKROG KH UHTXLUHG WKDW WKH\ UHQGHU VROH GHYRWLRQ WR WKH

/RUG *RG SXUJLQJ WKHPVHOYHV RI DOO WKH PDWHULDO WRNHQV RI LGRODWU\ EURXJKW

IURP 3DGGDQDUDP *HQ  $QRWKHU H[SUHVVLRQ RI WKH KHDGVKLS RI

WKH IDPLO\ SDWULDUFKV LQ WKH FRYHQDQW FXOWXV ZDV WKHLU SURQRXQFLQJ RI WKH

EHQHGLFWLRQ RI *RG LQ WKHLU GHFODUDWLYH FRPPXQLFDWLRQ RI WKH FRYHQDQW

EOHVVLQJ WR WKHLU KRXVHKROG *HQ II II 





368  

3DWULDUFKDO DXWKRULW\ RYHU WKH FXOWLF IDPLO\ KDG D SURSKHWLF GLPHQVLRQ

,QGHHG LQ WKH ILUVW DSSHDUDQFH LQ WKH %LEOH RI WKH WHUP  QDELC WKH FRPPRQ

GHVLJQDWLRQ IRU WKH ,VUDHOLWH SURSKHWV LW LV $EUDKDP ZKR LV H[SOLFLWO\ VR

LGHQWLILHG E\ WKH /RUG *HQ  7KRXJK ZLWK SDUWLFXODU UHIHUHQFH WR WKH

*HQHVLV  HSLVRGH 3VDOP  H[WHQGV WKH GHVLJQDWLRQ RI SURSKHW WR

WKH RWKHU SDWULDUFKV ,Q WKHLU H[HUFLVH RI SURSKHWLF UXOH RYHU WKH FRYHQDQW

FRPPXQLW\ WKH SDWULDUFKV ZHUH UHVXPLQJ WKH WUDGLWLRQ RI WKH SUHGLOXYLDQ

SURSKHW ILJXUHV (QRFK DQG 1RDK DQG DQWLFLSDWLQJ WKH SURSKHWLF RIILFH LQ

WKH NLQJGRP RI ,VUDHO

7KH PDLQ SULYLOHJHV DQG IXQFWLRQV WKDW FKDUDFWHUL]H WKH SURSKHWV ODWHU UDLVHG

XS LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI WKH ROG FRYHQDQW FI 'HXW 

 DUH IRU WKH PRVW SDUW IRXQG WR EH SUHVHQW LQ WKH UROHV SHUIRUPHG E\ WKH

SDWULDUFKV LQ WKH SUH0RVDLF SHULRG 5HIHUULQJ WR WKH SDWULDUFKV 3VDOP

 SDUDOOHOV WKH WHUP ŚURSKHWVµ ZLWK ´DQRLQWHG RQHVµ VR GHVFULELQJ

WKHP E\ D WHUP WKDW HYRNHV WKH LPDJH RI WKH ODWHU SURSKHWV DV SUHHPLQHQWO\

WKH FRYHQDQW RIILFHUV FRPPLVVLRQHG E\ DQRLQWLQJ RI *RG·V 6SLULW FI WKH

SURSKHWLF GHVLJQDWLRQ ´PDQ RI WKH 6SLULWµ +RV  9RXFKVDIHG WR WKH

SDWULDUFKV ZDV WKH GLVWLQFWLYH SURSKHWLF SULYLOHJH RI EHLQJ FRQILGDQWV RI WKH

/RUG DGPLWWHG LQWR KLV FRXQFLO SUHVHQFH WR EH DSSULVHG RI KLV VHFUHW

SXUSRVHV FI *HQ  1XP  -HU  5HFHSWLRQ RI VSHFLDO

GLVFORVXUHV RI WKH ZRUG RI WKH /RUG LV D UHFXUULQJ IHDWXUH RI WKH SDWULDUFKV·

H[SHULHQFH 7R HDFK RI WKHP WKH /RUG LV VDLG WR KDYH DSSHDUHG DQG WR KDYH

VSRNHQ 9DULRXV PRGHV RI GLYLQH UHYHODWLRQ DUH PHQWLRQHG WKHRSKDQ\

YLVLRQ GUHDP

,QVSLUHG SURSKHWLF XWWHUDQFH LV DWWULEXWHG WR WKH SDWULDUFKV 7KHLU EOHVVLQJV

RQ WKH KHLUV RI WKH FRYHQDQW *HQ   ZKLOH IXQFWLRQLQJ

OHJDOO\ DV WHVWDPHQWDU\ GLVSRVLWLRQ DQG FXOWLFO\ DV SULHVWO\ SURQRXQFHPHQW

FRQVWLWXWHG D SURSKHWLF IRUHFDVW RI WKH IXWXUH RXWZRUNLQJ RI WKH FRYHQDQW

FXUVHV DQG EOHVVLQJV LQ UHGHPSWLYH KLVWRU\ 6XFK FRQFHUQ ZLWK WKH FRYHQDQW

VDQFWLRQV LV WKH FRQVWDQW DQG SHUYDVLYH WKHPH RI ELEOLFDO SURSKHF\

,OOXVWUDWLYH RI WKH FRQWLQXLW\ RI SDWULDUFKDO DQG ,VUDHOLWH SURSKHF\ LV WKH

FORVH UHODWLRQVKLS EHWZHHQ -DFRE·V WHVWDPHQWDU\ EOHVVLQJV RQ KLV VRQV *HQ

 DQG WKH ILQDO FRYHQDQWDO EOHVVLQJV EHVWRZHG RQ WKH WULEHV RI ,VUDHO

E\ 0RVHV WKH SDUDGLJP SURSKHW RI WKH ROG FRYHQDQW 'HXW  -DFRE·V

SURSKHWLF EOHVVLQJV DUH DOVR QRWDEOH IRU WKH ORQJ UDQJH RI WKHLU YLVLRQ

UHDFKLQJ GRZQ LQWR ´WKH ODWWHU GD\Vµ *HQ  WR WKH PHVVLDQLF OLRQ RI WKH

WULEH RI -XGDK ZKRVH VFHSWUH VKRXOG EH XQLYHUVDO DQG HWHUQDO *HQ 
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,QWHUFHVVLRQ ZDV DQRWKHU IXQFWLRQ RI WKH ,VUDHOLWH SURSKHW FI HJ 3V

I -HU    .JV  DQG WKLV UROH WRR LV DWWULEXWHG WR WKH

SDWULDUFKV 7KXV LW LV SUHFLVHO\ LQ KLV FDSDFLW\ DV D ŚURSKHWµ WKDW $EUDKDP

LV WR SUD\ IRU NLQJ $ELPHOHFK *HQ  FI 

:LWKLQ WKH SDWULDUFKDO RUGHU DV LQ WKH 0RVDLF HFRQRP\ WKH FRYHQDQWDO

RIILFH RI SURSKHW FDUULHG SUHURJDWLYHV DQG IXQFWLRQV RI WKH SULHVWO\ DQG

UR\DO RIILFHV :H KDYH REVHUYHG WKDW WKH SURSKHWSDWULDUFKV UXOHG RYHU

WKHLU IDPLO\ FRPPXQLW\ DQG WKH\ SHUIRUPHG SULHVWO\ DFWV OLNH RIILFLDWLQJ DW

WKH DOWDU RIIHULQJ LQWHUFHVVLRQ DQG SURQRXQFLQJ EOHVVLQJV +RZHYHU WKH

SURSKHWLF RIILFH LQ WKH SDWULDUFKDO HUD LV GLVWLQJXLVKHG IURP WKDW LQ WKH

0RVDLF DJH RI WKH WZHOYHWULEH NLQJGRP E\ LWV DPDOJDPDWLRQ ZLWK WKH

SRVLWLRQ RI WKH SDWULDUFK DQG E\ WKH FRQVHTXHQW JHQHDORJLFDO VXFFHVVLRQ RI WKH RIILFH 7KLV IXVLRQ RI WKH RIILFH RI WKH SURSKHW ZLWK WKH VWDWXV RI

SDWULDUFK LQ WKH FRYHQDQW SROLW\ RI WKH *HQHVLV  HUD LV DQRWKHU LQGH[ RI LWV SUHNLQJGRP QDWXUH

,, 35(3$5286,$ 35(6(1&(

$ 3UH.LQJGRP &XOWXV

7KH WKHRFUDWLF NLQJGRP LQVWLWXWHG LQ WKH 0RVDLF DJH ZDV D UHGHPSWLYH

UHQHZDO RI WKH SDUDGLVHVDQFWXDU\ RI (GHQ DQG D SURWRW\SDO SUHYLHZ RI WKH

HWHUQDO WKHRFUDWLF VDQFWXDU\ RI WKH &RQVXPPDWLRQ $V D UHFRQVWLWXWLQJ RI WKH (GHQLF FXOWXV LW LQYROYHG D UHDSSHDUDQFH RI WKH *ORU\3UHVHQFH LQ

DVVRFLDWLRQ ZLWK WKH PRXQWDLQ RI *RG DV FXOWLF IRFXV IRU D NLQJGRP

IXOOQHVV 3UHYLRXVO\ LQ WKH SDWULDUFKDO SHULRG WKHRSKDQ\ DQG FXOWXV ZHUH RI D SUH*ORU\ FKDUDFWHU ZKLFK HYLGHQFHG WKH SUHNLQJGRP QDWXUH RI WKDW DJH

 $QJHO 7KHRSKDQ\

7KHRSKDQ\ DGMXVWV LWV IRUP WR WKH HVFKDWRORJLFDO KRXU $GYHQW RI WKH .LQJ

DV WKH *ORU\3UHVHQFH  LV  WKH FRPLQJ RI WKH NLQJGRP RI JORU\ LQ SRZHU 6R

LW LV DW ERWK OHYHOV RI WKH NLQJGRP SURPLVHG LQ WKH $EUDKDPLF &RYHQDQW

:KHQ WKDW NLQJGRP ZDV LQDXJXUDWHG DW WKH ROG FRYHQDQW W\SLFDO OHYHO

WKHRSKDQ\ DVVXPHG WKH IRUP RI WKH ILHU\ FORXG RI WKH *ORU\6SLULW ZKR OHG

WKH DIIOLFWHG VRMRXUQHUV RXW RI (J\SW LQWR WKHLU LQKHULWDQFH DQG EURXJKW ILQDO

MXGJPHQW RQ WKH $PRULWHV $JDLQ DW WKH DQWLW\SLFDO PHVVLDQLF OHYHO WKH

 SDURXVLD  RI WKH 6RQ RI 0DQ RQ WKH FORXGV RI KHDYHQ LQ WKH *ORU\ RI WKH

)DWKHU ZLWK DOO WKH KRO\ DQJHOV LQWURGXFHV WKH ILHU\ ZRUOG MXGJPHQW WKDW
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EULQJV LQ WKH RUGHU RI WKH FRQVXPPDWHG NLQJGRPWHPSOH LQ WKH 6SLULW 7KH

GD\ RI ILQDO MXGJPHQW DQG WKH GHVFHQW RI WKH NLQJGRPWHPSOH LV PDUNHG E\

WKH UHYHODWLRQ RI WKH *ORU\6SLULW ZKR LV WKH WHPSOH

,Q WKH GD\V RI WKH SDWULDUFKV ZKHQ WKH /RUG ZDV VWLOO ZLWKKROGLQJ KLV

UHYHODWLRQ LQ *ORU\ XQWLO D ODWHU HVFKDWRORJLFDO PRPHQW KLV DSSHDUDQFHV RQ

HDUWK ZHUH LQ WKH IRUP RI WKH $QJHO RI WKH /RUG 7KDW LV KRZ -DFRE

GHVFULEHG E\ ZD\ RI JHQHUDO UHYLHZ WKH GLYLQH SUHVHQFH ZKLFK KH DQG

$EUDKDP DQG ,VDDF EHIRUH KLP KDG H[SHULHQFHG *HQ  ,Q WKH

OLJKW RI VXFK D VXPPDWLRQ ZH VKRXOG SUREDEO\ DVVXPH WKDW GXULQJ WKLV

SHULRG QRW RQO\ GLYLQH DSSHDUDQFHV VSHFLILFDOO\ LGHQWLILHG DV WKH $QJHO *HQ

II II     EXW WKRVH WRR ZLWKRXW

VSHFLILFDWLRQ RI WKH IRUP RI PDQLIHVWDWLRQ ZHUH LQVWDQFHV RI $QJHO RI WKH

/RUG WKHRSKDQ\

,Q -DFRE·V WHVWLPRQ\ WR WKH FRQVWDQF\ RI WKH $QJHO·V VKHSKHUGLQJ FDUH

GXULQJ KLV SLOJULPDJH FI *HQ  WKHUH LV DQ LQGLFDWLRQ WKDW WKH $QJHO LV D

VHOIPDQLIHVWDWLRQ RI *RG )RU LQ WKLV SDVVDJH WKH $QJHO ZKR KDV UHGHHPHG

-DFRE IURP DOO HYLOV LV SODFHG LQ DSSRVLWLRQ WR WKH *RG ZKR KDV WHQGHG KLP

DOO KLV OLIH WKH *RG EHIRUH ZKRP $EUDKDP DQG ,VDDF KDG ZDONHG :KDW LV

GLVFORVHG HOVHZKHUH FRQFHUQLQJ WKH $QJHO FRQILUPV KLV LGHQWLW\ DV D

PDQLIHVWDWLRQ RI WKH 6RQ RI *RG ´7KH $QJHO·V SRVVHVVLRQ RI WKH GLYLQH

QDWXUH LV H[SUHVVO\ DIILUPHG LQ *RG·V GHFODUDWLRQ WKDW KLV ¶QDPH· ZDV ¶LQ· WKH

$QJHO ([RG  ,Q WKH ELEOLFDO FRQWH[WV UHIHUULQJ WR WKH $QJHO IURP

*HQHVLV RQ WKHUH LV DQ RVFLOODWLRQ EHWZHHQ KLP DQG *RG DQG WKHUH LV QR

VDWLVIDFWRU\ DFFRXQWLQJ IRU WKLV DOWHUQDWLRQ LQ DOO WKH YDULHW\ RI FLUFXPVWDQFHV

LQ WKH UHOHYDQW SDVVDJHV DSDUW IURP WKH UHFRJQLWLRQ WKDW WKH $QJHO ZDV D

IRUP RI *RG·V VHOIPDQLIHVWDWLRQ FI *HQ    

  7KH SODFH ZKHUH WKH $QJHO DSSHDUHG ZDV E\ YLUWXH RI KLV

SUHVHQFH KRO\ JURXQG D GLYLQH VDQFWXDU\ WR EH JXDUGHG DJDLQVW SURIDQDWLRQ

KHQFH PDQGDWLQJ WKH UHPRYDO RI SURIDQHG VKRHV FI ([RG  -RVK 

+LV ZDV WKH H[FOXVLYHO\ GLYLQH SUHURJDWLYH WR IRUJLYH VLQ FI ([RG 

0DODFKL FDOOLQJ KLP ¶WKH $QJHO RI WKH FRYHQDQW· HTXDWHV KLV FRPLQJ ZLWK

WKH FRPLQJ RI WKH /RUG 0DO µ >  ,PDJHV RI WKH 6SLULW SS@

7KHUH LV RI FRXUVH D FORVH ERQG EHWZHHQ WKH $QJHO RI WKH /RUG DQG WKH

*ORU\6SLULW FRQJUXHQW ZLWK WKH P\VWHULRXV XQLRQ LQ WKH *RGKHDG RI WKH

VHFRQG DQG WKLUG SHUVRQV RI WKH 7ULQLW\ WR ZKLFK WKHVH WZR IRUPV RI

WKHRSKDQ\ ZHUH SDUWLFXODUO\ UHODWHG ´7KH RVFLOODWLRQ ZH KDYH PHQWLRQHG LQ

WKH WH[WV LV DW WLPHV VSHFLILFDOO\ EHWZHHQ WKH $QJHO DQG *RG·V WKHRSKDQLF
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UHYHODWLRQ LQ WKH *ORU\FORXG 7KXV LQ ([RGXV  WKH VWDWHPHQW WKDW WKH

$QJHO RI *RG PRYHG IURP EHIRUH WR WKH UHDU RI WKH ,VUDHOLWH KRVWV LV

SDUDOOHOHG E\ WKH VWDWHPHQW WKDW WKH SLOODU RI FORXG GLG VR )RU UHIOHFWLRQV

RQ WKH H[RGXV HYHQW PDNLQJ WKH VDPH LGHQWLILFDWLRQ VHH 1XPEHUV 

DQG ,VDLDK µ >  ,PDJHV RI WKH 6SLULW S@

)RU RXU SUHVHQW SXUSRVH RI GLVWLQJXLVKLQJ WKH IRUP RI WKHRSKDQ\ LQ WKH

SDWULDUFKDO HUD IURP WKDW LQ WKH 0RVDLF DJH RI NLQJGRP LQDXJXUDWLRQ LW LV

LPSRUWDQW WR REVHUYH WKDW WKH $QJHO RI WKH /RUG PLJKW DSSHDU HLWKHU LQ

XQLRQ ZLWK WKH *ORU\ WKHRSKDQ\ RU DSDUW IURP LW &RPSDUDEOH LV WKH

LQFDUQDWH PDQLIHVWDWLRQ RI WKH 6RQ RI *RG ILUVW LQ D VWDJH RI KXPLOLDWLRQ

EXW WKHQ LQ H[DOWDWLRQ LQ WKH EULJKW PDMHVW\ RI WKH *ORU\6SLULW DW WKH

FRQVXPPDWLRQ RI WKH NLQJGRP

,W LV RQ WKH GLVWLQFWLRQ EHWZHHQ WKHVH WZR PRGHV RI WKH $QJHO·V DSSHDUDQFH

WKDW WKH QHJRWLDWLRQV EHWZHHQ 0RVHV DQG WKH /RUG LQ ([RGXV  DQG 

WXUQHG 7KH /RUG GHFODUHG WKDW KH LQWHQGHG WR VHQG WKH $QJHO DSDUW IURP

WKH *ORU\ EHIRUH ,VUDHO LQ WKHLU DGYDQFH RQ &DQDDQ EXW 0RVHV SUHYDLOHG LQ

KLV SOHD WKDW WKH *ORU\FORXG VKRXOG DOVR EH SUHVHQW LQ WKHLU PLGVW 6HH

IXUWKHU  ,PDJHV RI WKH 6SLULW SS 'XULQJ WKH SUHNLQJGRP DJH RI WKH

SDWULDUFKV WKH PRGH RI WKHRSKDQ\ ZDV WKH $QJHO DSDUW IURP WKH DZHVRPH

VSOHQGRU RI WKH *ORU\6SLULW 6R VXEGXHG D PDQLIHVWDWLRQ RI WKH GLYLQH

SUHVHQFH ZDV WKLV DSSHDUDQFH RI WKH $QJHO RI WKH /RUG DW WLPHV

DFFRPSDQLHG E\ RWKHU VLPLODUO\ RUGLQDU\ DSSHDULQJ DQJHO ILJXUHV WKDW WKH

SDWULDUFKV FRXOG HQWHUWDLQ DQJHOV XQDZDUHV +HE  *HQ II II

-XGJ II FI /XNH II ,W ZDV SUHFLVHO\ WKH FRQFHUQ RI 0RVHV LQ KLV

LQWHUFHVVLRQ IRU ,VUDHO WKDW WKH\ QRW EH OHG IRUZDUG E\ WKH $QJHO DSDUW IURP

WKH *ORU\FORXG 0RVHV GLG QRW ZDQW WKH HVFKDWRORJLFDO FORFN WXUQHG EDFN

+LV SOHD ZDV LQ HIIHFW WKDW WKH GD\ RI MXGJPHQW DQG NLQJGRP SRVVHVVLRQ

KDYLQJ EHHQ XVKHUHG LQ E\ WKH H[RGXVUHGHPSWLRQ DQG FRYHQDQWPDNLQJ

WKHUH VKRXOG EH QR UHYHUVLRQ WR WKH SUHNLQJGRP SDWULDUFKDO VWDWH RI DIIDLUV

7KH  SDURXVLDVLJQ RI NLQJGRP DGYHQW ZDV QRW D IHDWXUH RI WKH SDWULDUFKDO

DJH 2QO\ SDUWLDO IRUHWDVWHV RI WKH IXWXUH PDQLIHVWDWLRQ RI WKH *ORU\6SLULW

ZHUH DIIRUGHG LQ WKLV HDUOLHU SHULRG )RU H[DPSOH LW ZDV LQ D WKHRSKDQLF

IRUP DQWLFLSDWLQJ WKH SLOODUV RI FORXG DQG ILUH WKDW WKH /RUG WUDYHUVHG WKH

GHDWKSDVVDJH LQ WKH FRYHQDQW RDWK FHUHPRQ\ RI *HQHVLV  7KHUH ZHUH

DOVR RFFDVLRQV ZKHQ WKH DQJHOV RI WKH *ORU\FRXQFLO DSSHDUHG LQ DVVRFLDWLRQ

ZLWK WKH $QJHO RI WKH /RUG 7KXV DJHQWV RI WKH KHDYHQO\ FRXUW ZHUH LQ

DWWHQGDQFH XSRQ WKH /RUG ZKHQ LQ KLV MXGJPHQW PLVVLRQ DJDLQVW WKH FLWLHV
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RI WKH SODLQ *HQ II FI *HQ II KH YLVLWHG DW WKH WHQW RI

$EUDKDP *HQ II 7ZR VXFK H[SHULHQFHV DUH UHFRUGHG RI -DFRE 2QH

RI WKHVH ZDV KLV YLVLRQ RI *RG LQ KLV GUHDP DW %HWKHO *HQ II +H

ZDV DOVR PHW E\ WKH DQJHOV RI *RG DW 0DKDQDLP *HQ  LQ

FRQMXQFWLRQ ZLWK KLV QLJKW HQFRXQWHU ZLWK WKH $QJHO RI WKH /RUG *HQ

II FI +RV  7KHVH GLYLQH GLVFORVXUHV GLIIHUHG IURP WKH

FRQWLQXLQJ SXEOLF *ORU\WKHRSKDQ\ RI WKH NLQJGRP DJH LQ WKHLU RFFDVLRQDO

SULYDWH DQG LQ SDUW YLVLRQDU\ FKDUDFWHU ,Q VXP WKH UDGLDQW OLJKW RI JORU\

UHPDLQHG YHLOHG LQ WKHRSKDQLF GLVFORVXUHV RI WKH $QJHO DQG RWKHU

UHSUHVHQWDWLYHV RI WKH *ORU\FRXQFLO WR $EUDKDP ,VDDF DQG -DFRE DQG WKLV

DEVHQFH RI WKH 6KHNLQDK3UHVHQFH LQ JORU\ LGHQWLILHV WKHLU WLPH DV D SUH

NLQJGRP VWDJH LQ WKH KLVWRU\ RI UHGHPSWLRQ

 3URSKHWLF $OWDUV

7KHRSKDQ\ DQG DOWDU DUH FORVHO\ UHODWHG 'HYHORSPHQWV LQ WKH KLVWRU\ RI

WKHRSKDQ\ DUH DFFRPSDQLHG E\ FRUUHVSRQGLQJ PRGLILFDWLRQV LQ WKH UROH DQG

PHDQLQJ RI WKH DOWDU LQ WKH FRYHQDQW FRPPXQLW\ ,W LV LQ WKH FRQWH[W RI

WKHLU SUH*ORU\ VHWWLQJ WKDW WKH VLJQLILFDQFH RI WKH SDWULDUFKDO DOWDUV PXVW EH

XQGHUVWRRG *ORU\ 3DURXVLD  EULQJV WULXPSKDQW MXGJPHQW E\ WKH .LQJ RI KHDYHQ DQG WKH FRQVHTXHQW HVWDEOLVKPHQW RI KLV NLQJGRP RI JORU\ ZLWK KLV

WHPSOHKRXVH WKH VHDW RI KLV VRYHUHLJQW\ DV WKH IRFXV LQ WKH PLGVW RI WKH

NLQJGRP IXOOQHVV :H PD\ EHWWHU SHUFHLYH KRZ WKH SUH*ORU\ SDWULDUFKDO

DOWDUV VWRRG LQ UHODWLRQ WR WKH FRYHQDQWHG NLQJGRP IRFXV DQG IXOOQHVV E\

FRPSDULQJ WKHP ZLWK WKH ODWHU *ORU\ VWDJH DOWDUV

D $OWDU DQG .LQJGRP )RFXV :LWK WKH DSSHDUDQFH RI WKH FRQWLQXLQJ

*ORU\FORXG WKHRSKDQ\ LQ WKH GD\V RI 0RVHV WKH FRQWLQXLQJ FHQWUDO DOWDU

ZDV LQVWLWXWHG LQ ,VUDHO $OORZDQFH ZDV VWLOO PDGH IRU RWKHU VSHFLDO DOWDUV

FI HJ 'HXW  EXW D FHQWUDO DOWDU ZDV QRZ LQWURGXFHG IRU WKH UHJXODU

RU RIILFLDO WKHRFUDWLF FXOWXV FI HJ 'HXW II )XUWKHU ZLWK WKH

NLQJGRPL]DWLRQ RI WKH FRYHQDQW FRPPXQLW\ DQG SDUWLFXODUO\ WKH UHQHZDO

RQ WKH W\SRORJLFDO OHYHO RI WKH (GHQLF WKHRFUDF\ LQ WKH SURPLVHG ODQG RI

&DQDDQ WKHUH ZDV D W\SRORJLFDO UHVWRUDWLRQ RI WKH PRXQWDLQ RI *RG DV WKH

VDQFWXDU\ IRFXV RI WKH NLQJGRP %HLQJ VLWXDWHG DW WKLV KRO\ PRXQWDLQ LQ WKH

UR\DO WDEHUQDFOH FRXUW RI WKH *ORU\3UHVHQFH WKH FHQWUDO DOWDU SDUWLFLSDWHG LQ

WKH VLJQLILFDQFH RI WKH WKHRSKDQLF PRXQWDLQ 7KH DOWDU EHFDPH SDUW RI WKH

W\SRORJLFDO H[SUHVVLRQ RI WKH SURPLVHG UHVWRUDWLRQ RI WKH FXOWLF IRFXV RI WKH

NLQJGRP RI *RG
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6LQDL ZDV WKH PRXQWDLQ RI *RG ZKHUH WKH *ORU\DOWDU ZDV ILUVW HUHFWHG %XW

WKH W\SRORJLFDO V\PERO RI WKH PRXQWDLQIRFXV XQGHUZHQW KLVWRULFDO

H[WHQVLRQ ,W PRYHG IURP 6LQDL WR =LRQ WKH KRO\ PRXQWDLQ ZKHUH WKH

FHQWUDO DOWDU HYHQWXDOO\ FDPH WR UHVW 6LQDL=LRQ WRJHWKHU FRQVWLWXWHG WKH

FRPSOH[ V\PERO RI IRFXVPRXQWDLQ ZLWK ZKLFK WKH LGHQWLW\ RI WKH DOWDU RI

WKH *ORU\VDQFWXDU\ ZDV FRUUHODWHG 5HIOHFWLYH RI WKH 6LQDL=LRQ IXVLRQ LV

WKH ZD\ WKH 6LQDL DQG =LRQ HYHQWV ERWK RI ZKLFK KDG WKH SDWWHUQ RI GLYLQH

FRQTXHVW FURZQHG E\ WKH HUHFWLRQ RI WKH GLYLQH GZHOOLQJ DUH PHUJHG LQ WKH

YLFWRU\ FHOHEUDWLRQ VRQJ RI ([RGXV  HVSHFLDOO\ YY

,W ZDV WKH SUHVHQFH RQ 6LQDL DQG =LRQ RI WKH KHDYHQO\ 6SLULWWHPSOH WKH

WHQW RI DVVHPEO\ LQ WKH KLJKHVW WKH DUFKHW\SDO *ORU\WHPSOH RI ZKLFK WKH

6LQDLWLF WDEHUQDFOH DQG =LRQ·V WHPSOH ZHUH UHSOLFDV WKDW PDGH WKRVH HDUWKO\

PRXQWDLQV KRO\ PRXQWDLQV RI *RG

7KLV *ORU\6SLULW WHPSOH WKH

PRXQWDLQKRXVH RI *RG LQ LWV DUFKWHW\SDO UHDOLW\ DFFRPSDQLHG ,VUDHO HQ

URXWH IURP 6LQDL WR =LRQ ,W ZDV WKH FRQWLQXLQJ XQLI\LQJ UHDOLW\ WKURXJKRXW

WKH WUDQVLWLRQ IURP WKH HFW\SDO WDEHUQDFOH RI 0RXQW 6LQDL WR WKH HFW\SDO

WHPSOH RI 0RXQW =LRQ

)RUHVKDGRZHG E\ WKH WZRVWDJH 6LQDL=LRQ W\SRORJ\ ZDV D FRUUHVSRQGLQJ

SDWWHUQ LQ WKH UHYHODWLRQ RI WKH *ORU\ DQG WKH HVWDEOLVKLQJ RI WKH NLQJGRP

LQ WKH PHVVLDQLF DJH 7KH LQLWLDO EXW LPSHUPDQHQW VWLQW RI 6LQDL DV WKH

ORFDWLRQ RI WKH *ORU\3UHVHQFH KDV LWV FRXQWHUSDUW LQ WKH RFFDVLRQDO

PDQLIHVWDWLRQV RI WKH KHDYHQO\ *ORU\ DVVRFLDWHG ZLWK WKH ILUVW DGYHQW RI

&KULVW DQG KLV 3HQWHFRVWDO HUHFWLRQ RI WKH FKXUFK DV WKH KRXVH RI *RG LQ

WKH ZLOGHUQHVV RI WKLV ZRUOGDJH 7KH PRUH SHUPDQHQW HQWKURQHPHQW RI

WKH *ORU\6SLULW RQ =LRQ LQ WKH 6DEEDWK3DUDGLVH ODQG RI &DQDDQ DQWLFLSDWHG

WKH UHDSSHDUDQFH RI WKH *ORU\ IURP LWV SUHVHQW KHDYHQO\ ZLWKGUDZDO IURP

YLVLELOLW\ LQ WKH DZDLWHG  SDURXVLD  XQYHLOLQJ RI WKH /RUG -HVXV DQG WKH GHVFHQW

RI 1HZ -HUXVDOHP KHDYHQO\ =LRQ DV WKH DELGLQJ VDEEDWLFDO WHPSOH RI WKH

*ORU\6SLULW WKH FRQVXPPDWHG NLQJGRPKRXVH RI *RG

%DFN LQ SDWULDUFKDO WLPHV QR SHDN LQ WKH SURPLVHG ODQG RI &DQDDQ VHUYHG DV

FXOWLF IRFXV RI WKH NLQJGRP RI *RG 7R EH VXUH DFFRUGLQJ WR WKH

P\WKRORJLFDO ZRUOGYLHZ RI WKH &DQDDQLWHV =DSKRQ D PRXQWDLQ LQ

QRUWKHUQ &DQDDQ ZDV WKH UHVLGHQFH RI %DDO DQ HDUWKO\ FRXQWHUSDUW WR WKH

FRVPLF FRXUW RI WKH JRGV %XW WKH GD\ ZDV FRPLQJ ZKHQ WKH /RUG *RG RI

KHDYHQ DQG HDUWK ZRXOG HQWHU LQWR MXGJPHQW ZLWK WKH &DQDDQLWHV IRU WKLV

LGRODWURXV P\WK DQG FRXQWHU WKH FODLPV RI WKHLU 2O\PSXV WKHLU ULYDO +DU

0DJHGRQ E\ HVWDEOLVKLQJ =LRQ W\SH DQG DQWLW\SH DV WKH WUXH +DU
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0DJHGRQ WKH WUXH PRXQWDLQFLW\ RI DVVHPEO\ RI WKH *UHDW .LQJ 3V 

%HIRUH 6LQDL=LRQ KRZHYHU WKHUH ZDV QRW \HW HLWKHU *ORU\6SLULW

WKHRSKDQ\ RU UHVWRUDWLRQ RI *RG·V PRXQWDLQ FLW\ $SDUW IURP VXFK D

WKHRFUDWLF NLQJGRP VHWWLQJ WKH SDUWULDUFKDO DOWDUV GLG QRW \HW FDUU\ WKH

FRQQRWDWLRQV RI FRVPLF PRXQWDLQIRFXV RI WKH NLQJGRP DQG KRO\ VLWH RI WKH

*ORU\3UHVHQFH WKDW ZRXOG ODWHU DULVH WKURXJK WKH DVVRFLDWLRQ RI WKH DOWDU

ZLWK =LRQ

$W WKH VDPH WLPH WKH SDWULDUFKDO DOWDUV DUH VHW IRUWK LQ WKH QDUUDWLYHV IURP

*HQHVLV  RQ DV WKH EHJLQQLQJ RI *RG·V UHVSRQVH WR WKH DSRVWDWH %DEHO

DWWHPSW WR UHHVWDEOLVK WKH FRVPLF PRXQWDLQ IRFXV DSDUW IURP WKH

UHGHPSWLYH JUDFH RI *RG FI *HQ  7KDW HIIRUW RI WKH FLW\ RI PDQ KDG

UHVXOWHG LQ \HW ZRUVH GLVSHUVLRQ DQG ORVV RI FRKHUHQFH 2YHU DJDLQVW WKDW

KXPDQLVWLF IDLOXUH *RG SURPLVHG LQ WKH $EUDKDPLF &RYHQDQW WR SURGXFH D

WUXH UHVWRUDWLRQ RI WKH NLQJGRP $OWKRXJK WKH FRPSOHWLRQ RI WKLV GLYLQH

UHVSRQVH WR %DEHO DW WKH W\SRORJLFDO OHYHO ZRXOG EH IRXQG LQ 0RXQW 6LQDL

=LRQ RI WKH ,VUDHOLWH NLQJGRP WKH IXOILOOLQJ RI WKH SURPLVH DOUHDG\ EHJDQ WR

WDNH SODFH LQ WKH *HQHVLV  KLVWRU\ 7KH SDWULDUFKDO DOWDUV ZHUH D

SUHOLPLQDU\ VWHS SRLQWLQJ WRZDUGV -HUXVDOHP WKH W\SH RI WKH HWHUQDO 1HZ

-HUXVDOHP WKH WUXH 0RXQW =DSKRQ 1R SDWULDUFKDO DOWDU KDG WKH VWDWXV RI

KRO\ PRXQWDLQ IRFXV RI WKH NLQJGRP WKH\ ZHUH KRZHYHU DOO ORFDWHG ZLWKLQ

WKH SURPLVHG NLQJGRPERXQGDULHV DQG VR ZHUH D VLJQ WKDW ZLWKLQ WKLV VHW

DSDUW WHUULWRU\ *RG ZRXOG IXOILOO KLV SURPLVH WR $EUDKDP +HUH LQ &DQDDQ

KH ZRXOG UHFUHDWH KLV KRO\ SDUDGLVHNLQJGRP ZLWK KLV *ORU\3UHVHQFH

HQWKURQHG RQ WKH PRXQWDLQIRFXV LQ WKH PLGVW DW WKH SODFH ZKLFK KH ZRXOG

FKRRVH

2QH SDWULDUFKDO DOWDU ZDV DFWXDOO\ HUHFWHG RQ ZKDW ZRXOG EHFRPH WKH

WHPSOH PRXQWDLQ ,Q  &KURQLFOHV  WKH VLWH RI 6RORPRQ·V WHPSOH LV

LGHQWLILHG DV WKH 0RXQW 0RULDK WR ZKLFK WKH /RUG GLUHFWHG $EUDKDP IRU

WKH VDFULILFH RI ,VDDF *HQ  7KH $EUDKDPLF DOWDU RQ 0RULDK ZDV D

YHLOHG DQWLFLSDWLRQ RI WKH VLWH·V ODWHU LGHQWLW\ DV =LRQ EXW OLNH RWKHU

SDWULDUFKDO DOWDUV LW ZDV QRW \HW D NLQJGRP IRFXV QRW \HW DGRUQHG E\ WKH

*ORU\3UHVHQFH

,Q WKLV FRQQHFWLRQ WKH SRVVLELOLW\ PD\ EH PHQWLRQHG WKDW VXFK DOWDUV DV

$EUDKDP·V RQ 0RULDK SODFHV RI EXUQWRIIHULQJV FI *HQ  ZHUH LQ

WKHLU IRUP V\PEROLF RI WKH FRVPLF PRXQWDLQ RI *RG $W OHDVW WKDW ZRXOG

EH WKH FDVH LI ZH JHQHUDOL]HG IURP ,VUDHO·V FHQWUDO DOWDU RI EXUQWRIIHULQJ DQG

UHJDUGHG DV UHOHYDQW WR WKDW DOWDU (]HNLHO·V LGHQWLILFDWLRQ RI KLV YLVLRQDU\
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DOWDU RI EXUQWRIIHULQJ DV  KDUCHO (]HN  XQGHUVWDQGLQJ WKDW DV

´PRXQWDLQ RI *RGµ

7KH DOWDU WKDW -DFRE HUHFWHG DW WKH SODFH KH FDOOHG %HWKHO FDUULHG =LRQOLNH

V\PEROLF FRQQRWDWLRQV RI IRFXVPRXQWDLQ E\ UHDVRQ RI WKH YLVLRQDU\

H[SHULHQFH KH KDG WKHUH HDUOLHU *HQ   7KDW GUHDP HSLVRGH

ZDV GHVLJQHG DV D FRXQWHUSDUW WR %DEHO 7KH DQJHOWUDYHUVHG VWDLUDVFHQW VHW

GRZQ RQ WKH HDUWK LWV WRS ´KHDGµ LQ WKH KHDYHQV ZDV *RG·V WUXH

SURYLVLRQ DQVZHULQJ WR WKH GHEDFOH RI %DEHO·V VWDLUFDVH WRZHU ZKLFK DVVD\HG

LQ YDLQ WR OLIW LWV KHDG LQWR WKH KHDYHQV 7KH VWDLUVWUXFWXUH RI -DFRE·V GUHDP

UHSUHVHQWHG WKH FRVPLF D[LV WKH KRO\ PRXQWDLQIRFXV WKH 3UHVHQFHSODFH RI WKH /RUG RI JORU\ DWWHQGHG E\ DQJHOLF KRVWV -DFRE VR LGHQWLILHG WKH VLWH

´KRXVH RI *RGµ DQG ´JDWH RI KHDYHQµ  PHPRULDOL]LQJ WKH YLVLRQDU\

DSSHDUDQFH ZLWK D IRUP UHIOHFWLYH RI LW D SLOODU PRQXPHQW ULVLQJ XS IURP

WKH SODFH VDQFWLILHG E\ WKH /RUG·V VWDQGLQJ WKHUH ,W LV WKH YLVLRQDU\ EDVLV RI WKH DVVRFLDWLRQ RI WKH *ORU\3UHVHQFH ZLWK WKH VLWH RI -DFRE·V %HWKHO DOWDU

WKDW GLVWLQJXLVKHV WKLV DOWDU LQ WHUPV RI IRFXVPRXQWDLQ LGHQWLW\ IURP WKH

WHPSOH DOWDU RQ =LRQ ZKHUH WKHUH ZDV WKH PRUH REMHFWLYHO\ PDQLIHVWHG DQG

DELGLQJ SUHVHQFH RI WKH GLYLQH *ORU\ 7KRXJK QRW WKH GHVWLQHG VLWH RI

*RG·V KRXVH -DFRE·V %HWKHO YLVLRQ DQG DOWDU VSRNH SURSKHWLFDOO\ WR WKH IDFW

WKDW &DQDDQ ZDV WKH ODQG WKDW *RG ZDV VHSDUDWLQJ RXW RI WKH SURIDQH ZRUOG

IRU KLV RZQ KRO\ GZHOOLQJ DQG ZLWKLQ ZKLFK KH ZRXOG DSSRLQW WKH PRXQWDLQ

RI *RG

E $OWDU DQG .LQJGRP )XOOQHVV $OWDUV HUHFWHG EHIRUH $EUDKDP DQG

WKRVH VHW XS E\ WKH JRGO\ ZKR FRQWLQXHG RQ LQWR SDWULDUFKDO WLPHV EXW

RXWVLGH WKH $EUDKDPLF &RYHQDQW VHUYHG DV WHVWLPRQLHV WR WKH /RUG DV

&UHDWRU2ZQHU RI DOO WKH HDUWK 7KH\ ZHUH SURSKHFLHV WRR WKDW KLV ORUGO\

SURSULHWRUVKLS ZRXOG DVVHUW LWVHOI LQ HVFKDWRORJLFDO MXGJPHQW UHPRYLQJ WKH

UHEHOOLRXV DQG DOORWWLQJ WKH ZRUOG WR KLV SHRSOH :KHQ $EUDKDP DQG WKH

SDWULDUFKV RI KLV OLQH OLYLQJ ZLWKLQ WKH ODQG SURPLVHG LQ FRYHQDQWDO JUDQW WR

WKHLU GHVFHQGDQWV EXLOW DQG PDLQWDLQHG DOWDUV WKHUH LQ &DQDDQ WKH\ ZHUH

SURIHVVLQJ WKHLU IDLWK WKDW WKLV SDUWLFXODU ODQG OD\ XQGHU WKH VSHFLDO FODLP RI

<DKZHK RQH GD\ WR EH EHVWRZHG DV DQ LQKHULWDQFH RQ KLV FRYHQDQW

FKLOGUHQ 2QO\ LQGLUHFWO\ GLG WKHLU DOWDUV ZLWQHVV WR WKHLU /RUG·V FODLP XSRQ

WKH ZRUOG DV D ZKROH DQG SUHVHQW D SURSKHWLF ZDUQLQJ RI WKDW ILQDO MXGLFLDO

LQWHUYHQWLRQ ZKHQ KH ZRXOG OD\ KROG RQ KLV XQLYHUVDO GRPDLQ VDQFWLI\LQJ LW

WKURXJK WKH H[SXOVLRQ RI WKH XQJRGO\ ZKRVH SUHVHQFH KH KDG WROHUDWHG LQ

IRUEHDUDQFH WDNLQJ SRVVHVVLRQ RI LW DOO IRU KLV UHGHHPHG SHRSOH 2QO\

LQGLUHFWO\ WKURXJK W\SRORJLFDO V\PERO GLG WKHVH SDWULDUFKDO DOWDUV SRLQW WR
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WKDW XQLYHUVDO NLQJGRP RI *RG DQG LWV DQWLW\SLFDO UHDOL]DWLRQ WKHLU PRUH

LPPHGLDWH UHIHUHQFH EHLQJ WR WKH NLQJGRP LQ &DQDDQ WKH HQYLVDJHG ILUVW

OHYHO RI IXOILOOPHQW RI WKH FRYHQDQW SURPLVH WR $EUDKDP

7KH VLJQLILFDQFH RI WKHVH SDWULDUFKDO DOWDUV DV ODQG FODLPV IRU <DKZHK

HPHUJHV LQ WKH UHFRUG RI WKH ILUVW DOWDU EXLOW E\ $EUDKDP LQ WKH ODQG /HG E\

*RG LQWR &DQDDQ *HQ  -RVK  $EUDKDP DUULYHG DW 6KHFKHP LQ WKH

FHQWHU RI WKH ODQG 7KHUH WKH /RUG DSSHDUHG WR KLP DQG LGHQWLILHG WKLV DV

WKH ODQG KH ZRXOG JLYH WR $EUDKDP·V GHVFHQGDQWV *HQ  ,PSOLFLW LQ

WKH /RUG·V SURPLVH ZDV WKH GHFODUDWLRQ RI KLV RZQ VRYHUHLJQ RZQHUVKLS RI

WKLV ODQG ,W ZDV KLV WR JLYH $QG LQ WKLV GLVFORVXUH ZDV UHYHDOHG WKH

LQWHQWLRQ WR HVWDEOLVK &DQDDQ DW WKH DSSRLQWHG WLPH DV D SURYLVLRQDO

W\SRORJLFDO WKHRFUDWLF NLQJGRP 7KLV DVVHUWLRQ RI KLV RZQHUVKLS DQG KLV

SXUSRVH WR DSSURSULDWH &DQDDQ DV KLV RZQ VSHFLDO NLQJGRP LQ WKH PLGVW RI WKH QDWLRQV RQ HDUWK ZDV PDGH LQ WKH IDFH RI DQ H[LVWLQJ &DQDDQLWH SUHVHQFH

DQG SURSULHWRUVKLS $V *HQHVLV E DGYLVHV XV ´WKH &DQDDQLWH ZDV WKHQ

LQ WKH ODQGµ )RU $EUDKDP WKLV FLUFXPVWDQFH VHHPLQJO\ DGYHUVH WR WKH

SURPLVHV ZDV SDUW RI WKH WHVWLQJ RI KLV IDLWK +H PXVW WUXVW WKH /RUG WR

EHVWRZ WKH ODQG JUDQW LQ VSLWH RI LWV SUHVHQW RFFXSDWLRQ E\ WKH &DQDDQLWHV

+LV EXLOGLQJ RI WKH DOWDU YE LQ UHVSRQVH WR *RG·V SURPLVH YD ZDV DQ

H[SUHVVLRQ RI VXFK IDLWK $QG LW ZDV $EUDKDP·V FRQIHVVLRQDO ZLWQHVV WR

<DKZHK·V ORUGVKLS RYHU &DQDDQ DQG KLV VSHFLDO FODLP XSRQ LW /HW WKH

EXLOGHUV RI WKH FLW\ RI PDQ LQ &DQDDQ EH UHPLQGHG WKDW WKHLU MXULVGLFWLRQ

WKHUH ZDV D VXERUGLQDWH WHPSRUDU\ FRPPRQ JUDFH DUUDQJHPHQW DQG WKDW

<DKZHK $EUDKDP·V *RG WKH &UHDWRU RI DOO UHVHUYHG WKH ULJKW WR DVVHUW KLV

XOWLPDWH FODLP

,Q WKHLU SDUWLFXODU UHIHUHQFH WR WKH ODQG RI &DQDDQ UDWKHU WKDQ WKH ZRUOG LQ

JHQHUDO WKH SDWULDUFKDO DOWDUV ZHUH OLNH WKH ODWHU ,VUDHOLWH DOWDUV LQ WKDW ODQG

EXW ZLWK D GLIIHUHQFH 7KH ODWWHU IXQFWLRQHG DV YLUWXDO YLFWRU\ SLOODUV

GHFODUDWLRQV RI <DKZHK·V SUHVHQW UR\DO RFFXSDWLRQ RI WKH FRQTXHUHG

WHUULWRU\ ,Q WKH 0RVDLF OHJLVODWLRQ DV QRWHG SUHYLRXVO\ IRU WKH /RUG WR

DSSRLQW DQ DOWDUWHQW VLWH ZDV WR SXW KLV QDPH WKHUH 'HXW   FI

    ZKLFK LQ H[WUDELEOLFDO OHJDOSROLWLFDO XVDJH

VLJQLILHV WR PDNH D FODLP RI RZQHUVKLS DQG LQ D PLOLWDU\ FRQWH[W WR HUHFW D

YLFWRU\ PRQXPHQW LQ VXEMXJDWHG WHUULWRU\ 7KH SDWULDUFKDO DOWDUV KRZHYHU

IXQFWLRQHG PRUH OLNH D  NXGXUUXVWRQH WKDW PDUNHG RXW D ODQG FODLP WKDW

FODLP EHLQJ LQ WKH FDVH RI WKH DOWDUV D SURSKHWLF VWDWHPHQW RI KRSH IRU WKH

IXWXUH 7KXV $EUDKDP·V ILUVW SDVVDJH WKURXJK WKH ODQG SXQFWXDWHG E\ WKH

HUHFWLRQ RI WKH DOWDUV DW 6KHFKHP DQG %HWKHO *HQ  ZDV D
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SURVSHFWLYH UHJLVWUDWLRQ RI FODLP LQ WKH QDPH RI <DKZHK /LNH WKH

FLUFXPDPEXODWLRQ RI WKH ODQG UHFRUGHG LQ *HQHVLV  WKH SURFHGXUH

WKDW YDOLGDWHG DFTXLVLWLRQ RI D SLHFH RI SURSHUW\ VR WKH WRXU RI &DQDDQ

GHVFULEHG LQ *HQHVLV  ZDV IURP ERXQGDU\ WR ERXQGDU\ IURP

$EUDKDP·V HQWUDQFH RQ WKH QRUWKHDVW WR KLV H[LW LQWR (J\SW LQ WKH

VRXWKZHVW 7KH RULJLQ RI WKH 6KHFKHP DQG %HWKHO DOWDUV ZLWKLQ WKLV

KLVWRULFDO FRQWH[W LV VXJJHVWLYH RI WKHLU  NXGXUUXOLNH VLJQLILFDQFH

/RRNLQJ EDFN RQ WKDW RULJLQDO SDVVDJH RI $EUDKDP WKURXJK &DQDDQ

SHDFHIXO DV LW ZDV ZH VHH WKH HPHUJLQJ VKDSH RI WKH IXWXUH FDPSDLJQ RI

FRQTXHVW E\ ZKLFK WKH ,VUDHOLWH DUP\ RI WKH /RUG WRRN SRVVHVVLRQ RI WKH

SURPLVHG ODQG $EUDKDP·V HVWDEOLVKLQJ RI DOWDU WHQWVLWHV DW 6KHFKHP DQG

%HWKHO *HQ   GLYLGHG WKH ODQG LQWR QRUWKHUQ FHQWUDO DQG

VRXWKHUQ VHFWLRQV -RVKXD·V FDPSDLJQV DW WKH WLPH RI WKH ,VUDHOLWH FRQTXHVW

RI &DQDDQ DUH GLVWLQJXLVKDEOH DFFRUGLQJ WR WKH SDWWHUQ RI WKHVH WKUHH DUHDV

RI WKH ODQG ZLWK NH\ HYHQWV WUDQVSLULQJ DW WKH WZR DOWDU VLWHV FI -RVK 

II ORFDWHG DV WKH\ ERWK ZHUH RQ DQ HDVWZHVW FURVVURDG RQ WKH PDLQ

QRUWKVRXWK URXWH RYHU WKH FHQWUDO PRXQWDLQV

,Q -RVKXD  WKH JHRJUDSKLFDO GHWDLOV FRQFHUQLQJ WKH DPEXVK EHWZHHQ

%HWKHO DQG $L VHHP WR EH D FRQVFLRXV HFKR RI WKH GHVFULSWLRQ RI WKH

ORFDWLRQ LQ *HQHVLV  0RUH VLJQLILFDQWO\ WKH DOWDU EXLOGLQJ HSLVRGH DW

0W (EDO QHDU 6KHFKHP -RVK II ZDV LWVHOI DQRWKHU ODQGFODLPLQJ

FHUHPRQ\ WKH YLFWRULRXV FRXQWHUSDUW DQVZHULQJ WR $EUDKDP·V SURSKHWLF

DOWDUVLJQ RI IDLWK 7KH RFFDVLRQ ZDV WKH FRQFOXGLQJ VHFRQG DFW LQ WKH

UHQHZDO RI WKH FRYHQDQW WKDW KDG EHHQ EHJXQ XQGHU 0RVHV LQ 0RDE EHIRUH

,VUDHO FURVVHG WKH -RUGDQ 7KH 'HXWHURQRPLF WUHDW\ WKH GRFXPHQWDU\

HPERGLPHQW RI WKH ILUVW DFW LQ WKH UDWLILFDWRU\ SURFHVV KDG FDOOHG IRU WKLV

VHFRQG VHDOLQJ FHUHPRQ\ WR WDNH SODFH DIWHU ,VUDHO·V SHQHWUDWLRQ RI WKH ODQG

XQGHU WKH GLUHFWLRQ RI 0RVHV· DSSRLQWHG VXFFHVVRU 'HXW II 6WDQGLQJ

DW 6KHFKHP WKDW FHQWUDO ORFDWLRQ ZLWKLQ WKH ODQG ZKHUH *RG KDG RULJLQDOO\

LGHQWLILHG &DQDDQ DV WKH SURPLVHG ODQG DQG $EUDKDP KDG HUHFWHG DQ DOWDU

,VUDHO QRZ OHG E\ -RVKXD SURFHHGHG WR FDUU\ RXW WKH 'HXWHURQRPLF

LQVWUXFWLRQV 7KH DOWDU WKH\ EXLOW WKHUH ZDV D WUHDW\ SLOODU SURFODLPLQJ

<DKZHK DV /RUG RI WKLV ODQG E\ VRYHUHLJQ ULJKW ,W ZDV D YLFWRU\ VWHOH

FHOHEUDWLQJ WKH /RUG·V YLQGLFDWLRQ RI KLV FODLP WR &DQDDQ E\ KLV WULXPSK

RYHU WKH JRGV RI &DQDDQ LQ WKH MXGLFLDO RUGHDO RI WKH SDVVDJH WKURXJK WKH

-RUGDQ -RVK  DQG  DQG LQ WKH VXEVHTXHQW VXSHUQDWXUDOO\ DEHWWHG YLFWRULHV

RI KLV SHRSOH -RVK 
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:KDW ZH KDYH QRWHG DERXW LQWLPDWLRQV RI WKH IXWXUH LQ WKH FDVH RI

$EUDKDP·V DOWDUV ZH REVHUYH DJDLQ LQ WKH OLIH RI -DFRE 7KH SDWWHUQ RI

HYHQWV WKDW FXOPLQDWHG LQ WKH EXLOGLQJ RI DOWDUV DW 6KHFKHP *HQ  DQG

%HWKHO *HQ  E\ ,VUDHO WKH LQGLYLGXDO IRUHVKDGRZHG WKH KLVWRU\ RI WKH

KRPHFRPLQJ WULXPSK RI ,VUDHO WKH QDWLRQ )RU WKHVH DOWDUV IROORZHG XSRQ

-DFRE·V UHHQWU\ LQWR WKH ODQG IURP WKH ZHVW DIWHU DQ H[RGXVOLNH IOLJKW IURP

/DEDQ LQ WKH SURFHVV RI ZKLFK KH GHVSRLOHG KLV HUVWZKLOH RSSUHVVRU *HQ

 DQG DIWHU SUHOLPLQDU\ VXFFHVVHV LQ WKH 7UDQVMRUGDQ DUHD *HQ 

 %\ SRLQWLQJ SURSKHWLFDOO\ DKHDG WR ,VUDHO·V RFFXSDWLRQ RI &DQDDQ

WKH SDWULDUFKDO DOWDUV JDYH GXH ZDUQLQJ WR WKH QDWLYH RFFXSDQWV WKDW ODWHQW LQ

WKH SULHVWO\ VHUYLFH RI WKHVH DOWDUV E\ WKH SDWULDUFKDO FXOWLF FRQJUHJDWLRQ ZDV

D SULHVWO\ PLVVLRQ RI VDQFWLI\LQJ WKDW ODQG WR <DKZHK D PLVVLRQ WKDW PXVW

XOWLPDWHO\ ILQG H[SUHVVLRQ LQ D KRO\ ZDU GLUHFWHG DJDLQVW WKH &DQDDQLWHV DQG

WKHLU GHILOLQJ LGRODWULHV 6RXQGHG E\ WKHVH DOWDUV ZDV WKH DQFLHQW 1RDKLF

FXUVHWKUHDW DJDLQVW +DP&DQDDQ

%XW LQ NHHSLQJ ZLWK WKH ´QRW\HWµ HVFKDWRORJLFDO QDWXUH RI WKH WLPHV WKH

PHVVDJH RI WKH SDWULDUFKDO DOWDUV ZDV QRW \HW D GHFODUDWLRQ RI KRO\ ZDU

MXGJPHQW EXW VWLOO RQO\ D SURSKHWLF ZDUQLQJ 7KH\ UHSUHVHQWHG WKH

FRPSODLQW VWDJH LQ *RG·V ODZVXLW DJDLQVW WKH &DQDDQLWHV 0RUH SRVLWLYHO\

VWDWHG WKH\ ZHUH D VXPPRQV WR UHSHQWDQW WXUQLQJ IURP WKH ZRUVKLS RI LGROV

DQG D FDOO WR UHFRQFLOLDWLRQ ZLWK WKH *RG RI $EUDKDP ,VDDF DQG -DFRE WKH

&UHDWRU RI KHDYHQ DQG HDUWK 7KH\ ZHUH D PLVVLRQDU\HYDQJHOLVWLF ZLWQHVV

$SSDUHQWO\ QHLWKHU WKLV ZLWQHVV RI WKH SDWULDUFKDO DOWDUV QRU WKH WRWDO LPSDFW

RI WKH JRGO\ SUHVHQFH RI WKH SDWULDUFKV DQG WKH PDQLIHVW IDYRU RI *RG LQ

WKHLU DIIDLUV ZDV QRWDEO\ IUXLWIXO LQ WKH FRQYHUVLRQ RI WKRVH RXWVLGH WKH

FRYHQDQW FRPPXQLW\ 1HYHUWKHOHVV LQ WKHLU IXQFWLRQ RI VXPPRQLQJ WR

FRYHQDQWDO FRPPLWPHQW WR WKH /RUG RI UHGHPSWLYH SURPLVH WKHVH DOWDUV

DIIRUGHG DQ LQWLPDWLRQ RI D FRPLQJ GD\ ZKHQ WKH UHFRQFLOLQJ FDOO RI WKH

DOWDU RI &DOYDU\ ZRXOG EH KHDUG LQ DOO WKH HDUWK ZKHQ WKH JRVSHO RI &KULVW

ZRXOG JR IRUWK LQ WKH SRZHU RI WKH 6SLULW WR WKH *HQWLOHV DQG WKH SURPLVH

ZRXOG EH IXOILOOHG WKDW LQ $EUDKDP·V VHHG DOO WKH QDWLRQV ZRXOG EH EOHVVHG

ZLWK WKH VDOYDWLRQ RI *RG :KLOH WKH SDWULDUFKDO DOWDUV UHQHZHG WKH FXUVH

WKUHDW RI *RG·V RUDFOH DJDLQVW &DQDDQ WKH\ DOVR KHUDOGHG DQHZ 1RDK·V

SURSKHWLF EOHVVLQJ RQ -DSKHWK SURPLVLQJ HQWUDQFH LQWR WKH FRYHQDQWDO

LQKHULWDQFH RI 6KHP$EUDKDP
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% 5HFUHDWLQJ 6SLULW3UHVHQFH

,I WKH 6SLULW DV *ORU\WKHRSKDQ\ ZDV ZLWKKHOG LQ WKH SDWULDUFKDO DJH WKH

6SLULW ZDV QHYHUWKHOHVV SUHVHQW ZLWKLQ SUHVHQW LQ WKH KHDUWV RI *RG·V SHRSOH

DV UHFUHDWLQJ GLYLQH SRZHUSDUDGLJP 7KLV LQQHU ZRUNLQJ RI WKH 6SLULW

UHSOLFDWLQJ WKH GLYLQH OLNHQHVV LV GLVFHUQLEOH LQ WKH ELEOLFDO UHFRUG EHQHDWK

WKH VXUIDFH GHVFULSWLRQ RI WKH RXWZDUG FRXUVH RI WKH OLYHV RI WKH SDWULDUFKDO

IDPLO\ 7KH HPSKDVLV LQ WKH *HQHVLV  KLVWRU\ RI WKH 6SLULW·V ZRUN RI

UHQHZDO LV RQ WKH UHVWRUDWLRQ RI WKH HWKLFDO GLPHQVLRQ RI WKH JORU\LPDJH LQ

PDQ 7KLV LV ZKDW RQH ZRXOG H[SHFW LQ WKLV SUHNLQJGRP DJH LQ FRQWUDVW WR

WKH 0RVDLF DJH ZKHQ WKH HPSKDVLV LQ WKH WUHDWPHQW RI ,VUDHO·V UHFUHDWLRQ LQ

WKH GLYLQH LPDJH VKLIWV WR WKH GLPHQVLRQV RI WKH SK\VLFDO DQG HVSHFLDOO\ WKH

MXGLFLDO JORU\ *HQHVLV  VKRXOG EH QRWHG DJDLQ KHUH ZLWK LWV VSHFLILF

GLYLQH GHFODUDWLRQ WKDW ULJKWHRXVQHVV DQG MXVWLFH WKH HWKLFDO JORU\ RI WKH

KHDYHQO\ .LQJ ZHUH WKH REMHFWLYHV RI $EUDKDP·V FRYHQDQWDO YRFDWLRQ

7KH *HQHVLV DFFRXQW GHYHORSV WKH WKHPH RI LQZDUG WUDQVIRUPDWLRQ LQ WKH

VSLULWXDO OLIH ERWK RI WKH LQGLYLGXDO SDUWULDUFKV DQG RI WKH FRPPXQLW\ RI

-DFRE·V IDPLO\ DV D FRYHQDQWDO ERG\

7KLV VXEMHFWLYH UHOLJLRXV DVSHFW RI WKH UHGHPSWLYH H[SHULHQFH LV SXUVXHG

ZLWK VXVWDLQHG LQWHUHVW LQ WKH QDUUDWLYHV DERXW $EUDKDP 7KH UHFRUG GHWDLOV

$EUDKDP·V VWHDGIDVW SHUVLVWHQFH LQ 6SLULWZURXJKW IDLWK WKURXJK D OLIHORQJ

VXFFHVVLRQ RI LQWHQVH WHVWLQJV RI KLV FRQILGHQFH LQ *RG DQG WKH FRYHQDQW

SURPLVHV 1RWHZRUWK\ LQ WKH OLIH RI ,VDDF LV KLV UHPDUNDEOH H[KLELWLRQ RI

VXEPLVVLYH REHGLHQFH WR WKH UHYHDOHG ZLOO RI WKH /RUG DW WKH DOWDU RQ

0RULDK %XW LW LV LQ WKH WUHDWPHQW RI -DFRE·V OLIH SLOJULPDJH WKDW ZH ILQG WKH

PRVW SURQRXQFHG HPSKDVLV RQ VSLULWXDO FRQYHUVLRQ DQG VDQFWLILFDWLRQ DV D

SDUDPRXQW SXUSRVH RI *RG·V FRYHQDQWDO HQJDJHPHQW ZLWK KLV SHRSOH

(SLWRPL]HG LQ WKH FKDQJH RI QDPHV IURP -DFRE WR ,VUDHO LV WKH VWRU\ RI WKH

SDWULDUFK·V VSLULWXDO WUDQVIRUPDWLRQ

7KH HDUOLHU -DFRE LV WKH \RXQJ

VXSSODQWHU ZKR JUDVSHG DW WKH EOHVVLQJ E\ GHFHSWLYH VWUDWDJHPV DQG DV DQ

LPPHGLDWH FRQVHTXHQFH RI WKHVH HIIRUWV IRXQG KLPVHOI D IUXVWUDWHG H[LOH IDU

IURP IDPLO\ DQG KRPHODQG +LJKOLJKWHG LQ WKH QDUUDWLYH LV WKH FULWLFDO

PLGZD\ WXUQLQJ SRLQW LQ -DFRE·V VSLULWXDO MRXUQH\ *HQ II 7KH

FLUFXPFLVHG VRQ RI WKH FRYHQDQW H[SHULHQFHG FRQYHUVLRQ LQ DQ DUUHVWLQJ

´'DPDVFXV URDGµ HQFRXQWHU ZLWK WKH /RUG RI KRVWV DW %HWKHO ,Q WKLV H\H

RSHQLQJ YLVLRQ -DFRE ZDV VHW LQ D QHZ GLUHFWLRQ KHQFHIRUWK WR VHHN WKH

NLQJGRP WKURXJK UHOLDQFH QRW RQ VHOI EXW RQ <DKZHK JUDFLRXV *RG RI WKH

FRYHQDQW SURPLVHV WR ZKRP KH PDGH KLV FRYHQDQWDO YRZ 7KH ODWHU ,VUDHO
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LV WKH ZUHVWOHU ZLWK WKH $QJHO YDQTXLVKHG E\ *RG UHGXFHG WR KHOSOHVVQHVV

LQ KLPVHOI EXW WULXPSKDQW WKURXJK KLV LPSRUWXQDWH SOHD WR WKH JUDFH RI WKH

*RG RI WKH UHGHPSWLYH MXGJPHQW RUGHDO *HQ  FI +RV  $QG LQ

WKH VSLULWXDO PDWXULW\ RI KLV ROG DJH VHDVRQHG QRZ LQ WKH SDWLHQFH RI IDLWK

WKH SDWULDUFK -DFRE DVVXPHG XQGHU WKH KDQG RI WKH 6SLULW WKH VWDWXUH RI D

SURSKHWLF ILJXUH LQYRNLQJ *RG·V EHQHGLFWLRQ RQ SKDUDRK DQG IDPLO\

DQQRXQFLQJ WKH IXWXUH FRXUVH RI *RG·V NLQJGRP DPRQJ WKH WZHOYH WULEHV RI

,VUDHO

)XUWKHU H[DPSOHV RI VSLULWXDO WUDQVIRUPDWLRQ DUH DIIRUGHG E\ WKH LQGLYLGXDO

OLYHV RI -DFRE·V VRQV HVSHFLDOO\ -XGDK DQG -RVHSK EXW WKH ILQDO JHQHUDWLRQV

GLYLVLRQ RI *HQHVLV  DGGV DQRWKHU GLPHQVLRQ WR WKH SLFWXUH

'LVWLQFWLYH LQ WKLV SDUW RI WKH VWRU\ LV WKH FRUSRUDWH DVSHFW RI WKH 6SLULW·V

ZRUN +H LV GHSLFWHG DV UHIDVKLRQLQJ WKH FRYHQDQW IDPLO\ RI -DFRE DV D WRWDO

FRPPXQLW\

(SLVRGHV QDUUDWHG DW WKH EHJLQQLQJ RI WKLV VHFWLRQ RI *HQHVLV H[SRVH

-DFRE·V IDPLO\ DV D KRXVH GLYLGHG 7HQVLRQV DPRQJ WKH ULYDO PRWKHUV VSLOOHG

RYHU LQWR WKH UHODWLRQVKLSV RI WKHLU VRQV 3DWHUQDO IDYRULWLVP DQG VSHFLDO

WRNHQV RI -RVHSK·V GHVWLQHG VXSUHPDF\ VSDUNHG VPROGHULQJ MHDORXVLHV

DPRQJ WKH EURWKHUV 0DOLFLRXV UHVHQWPHQW IHVWHUHG WR WKH H[WUHPH RI D

UHDGLQHVV WR PXUGHU WKH IDYRULWH DQG WKH DFWXDO VHOOLQJ RI KLP LQWR ERQGDJH

D GHHG GHFHLWIXOO\ FRQFHDOHG LQ FUXHO GLVUHJDUG RI WKHLU IDWKHU·V EURNHQ KHDUW

*HQ  :LGHQLQJ WKH ULIWV LQ WKH XQLW\ RI WKH FRYHQDQW IDPLO\ ZDV

-XGDK·V PRYH LQWR 3KLOLVWLQH WHUULWRU\ OHDGLQJ WR KLV PDUULDJH WR D &DQDDQLWH

ZRPDQ ZLWK LWV VKDPHIXO UHSHUFXVVLRQV *HQ 

,Q ODWHU HSLVRGHV *HQ  WKH HDUOLHU XQEURWKHUO\ VWULIH DQG GLVXQLW\ JLYH

ZD\ WR UHSHDWHG GHPRQVWUDWLRQV RI TXDOLWLHV DQG FRQGXFW PRUH EHFRPLQJ WR

WKH FRYHQDQW FRPPXQLW\ RI WKH JRGO\ &RRSHUDWLYH MRLQW HQGHDYRU LV

XQGHUWDNHQ E\ WKH EURWKHUV IRU WKH FRPPRQ JRRG RI DOO WKH KRXVHKROG RI

IDLWK 7KH\ GLVSOD\ FRPSDVVLRQDWH FRQFHUQ WR VSDUH WKHLU DJHG IDWKHU

IXUWKHU JULHI DQG WKH\ VKRZ WHQGHU VROLFLWXGH IRU %HQMDPLQ -RVHSK·V

UHSODFHPHQW LQ ROG -DFRE·V DIIHFWLRQV 7KHUH LV ZLOOLQJQHVV WR DFFHSW

SHUVRQDO VDFULILFH IRU WKH VDNH RI WKH IDPLO\ (VWUDQJHPHQW EHWZHHQ -RVHSK

DQG KLV EURWKHUV \LHOGV WR UHFRQFLOLDWLRQ 6XSUHPH DPRQJ WKHVH H[SUHVVLRQV

RI WKH 6SLULWFKDQJHG KHDUWV RI WKHVH VRQV RI WKH FRYHQDQW LV WKH SOHD RI

-XGDK WKDW KH PLJKW EH VXEVWLWXWHG IRU %HQMDPLQ DV D ERQGPDQ LQ (J\SW

*HQ  D SOHD WKDW PDNHV RQH WKLQN RI WKH ORYH VKRZQ E\ -XGDK·V UR\DO

GHVFHQGDQW 6KLORK ZKR ZRXOG RIIHU KLPVHOI DV WKH VXEVWLWXWH IRU KLV
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WUDQVJUHVVLQJ SHRSOH 7KH 6SLULW UHFUHDWLYHO\ SUHVHQW KDG UHPROGHG WKH

IDPLO\ GLYLGHG LQWR D FRYHQDQW FRPPXQLW\ RI IDLWK XQLWHG LQ EURWKHUO\ ORYH

DQG ILOLDO GHYRWLRQ WR WKH FRYHQDQW SDWULDUFK

,Q WKLV KLVWRU\ RI -DFRE·V IDPLO\ WKHUH LV D SUHPHVVLDQLF DQWLFLSDWLRQ RI WKH

PLVVLRQ RI WKH 6SLULW RI 3HQWHFRVW ZKR WDNHV WKRVH LQ WLPHV SDVW DOLHQDWHG

EXW QRZ UHFRQFLOHG ZLWK WKH KHDYHQO\ )DWKHU WKURXJK -HVXV &KULVW DQG

IDVKLRQV WKHP LQWR WKH VDQFWLILHG FRPPXQLW\ RI WKH QHZ FRYHQDQW 2QFH

DJDLQ LQ WKLV IRUPLQJ RI WKH FKXUFK WKHUH ZHUH GLYLVLRQV DW WKH KXPDQ OHYHO

WKDW KDG WR EH RYHUFRPH 7KH 6SLULW PXVW ERQG WRJHWKHU LQ IDLWK DQG ORYH

DV WKH IDPLO\ RI WKH /RUG -HVXV SHRSOHV VHSDUDWHG E\ JHRJUDSKLF SROLWLFDO

VRFLDO DQG FXOWXUDO EDUULHUV ZLWK WKHLU DWWHQGDQW WHQVLRQV DQG DQWDJRQLVPV

+H PXVW WDNH -HZV DQG *HQWLOHV EHWZHHQ ZKRP WKH ROG FRYHQDQW LWVHOI KDG

UDLVHG D SDUWLWLRQ DQG MRLQ WKHP LQWR RQH ERG\ LQ WKH 6SLULW RQH QHZ PDQ LQ

&KULVW -HVXV %\ WUDFLQJ WKH IRUPDWLRQ RI WKH FKXUFKIDPLO\ RI WKH QHZ

FRYHQDQW WR WKH ZRUNLQJ RI WKH 6SLULW LQ WKH KHDUWV RI &KULVW·V SHRSOH WKH

1HZ 7HVWDPHQW UHYHODWLRQ FDVWV WKH OLJKW RI WKHRORJLFDO H[SODQDWLRQ EDFN RQ

*HQHVLV  XQFRYHULQJ WKH LQQHU SURFHVV EHKLQG WKH WUDQVIRUPDWLRQ RI

WKH IDPLO\ RI -DFRE UHODWHG WKHUH ,W LV DV WKXV LOOXPLQDWHG E\ WKH 1HZ

7HVWDPHQW UHYHODWLRQ WKDW WKH *HQHVLV UHFRUG RI LQGLYLGXDO DQG FRUSRUDWH

VSLULWXDO UHQHZDO LQ -DFRE·V IDPLO\ FDQ EH UHDG DV DQ DFFRXQW RI WKH DFWV RI WKH 6SLULW LQ WKH SDWULDUFKDO DJH

0RUH SDUWLFXODUO\ LQ WKH OLJKW RI WKH 1HZ 7HVWDPHQW·V H[SRVLWLRQ RI WKH

6SLULW·V FKXUFKFUHDWLQJ PLVVLRQ KLV VLPLODU PLVVLRQ EDFN LQ WKH SDWULDUFKDO

DJH FDQ EH VHHQ DV RQH RI UHFUHDWLQJ WKH FRYHQDQW FRPPXQLW\ LQ WKH LPDJH

OLNHQHVV RI WKH *ORU\6SLULW )RU WKH 1HZ 7HVWDPHQW GHSLFWV WKH FKXUFK

WKH QHZ FRYHQDQW FUHDWLRQ RI WKH 6SLULW DV D UHSOLFD RI WKH *ORU\WHPSOH

,QGHHG WKH FKXUFK LV SRUWUD\HG DV LQFRUSRUDWHG LQWR WKH *ORU\WHPSOH DQG

WKXV DV QRW RQO\ D OLNHQHVV EXW DQ H[WHQVLRQ RI LW +HEUHZV  DGYLVHV

WKH &KULVWLDQ FRPPXQLW\ RI LWV SDUWLFLSDWLRQ LQ WKH KHDYHQO\ DVVHPEO\ RI WKH

*ORU\6SLULW 7KH ERRN RI 5HYHODWLRQ XQYHLOV WKH WUDQVIRUPLQJ ZRUN RI WKH

6SLULW DV KH EULQJV WKH FKXUFK IURP LWV FUHDWLRQ DV FDQGOHOLNH LPDJH RI WKH

*ORU\OLJKW RI &KULVW 5HY  WR WKH SHUIHFWLQJ RI WKLV *ORU\LPDJH LQ WKH

FKXUFK DW LWV XOWLPDWH PHUJLQJ ZLWK WKH KHDYHQO\ *ORU\FRPPXQLW\ LQ WKH

HWHUQDO WHPSOHFLW\ 5HY  7KH FKXUFK ZLOO DW ODVW EH DQJHODVVHPEOHG

LQWR WKH FORXGV RI &KULVW·V  SDURXVLD KLV SUHVHQFH LQ WKH *ORU\ RI WKH )DWKHU

ZLWK DOO WKH KRO\ DQJHOV RI WKH *ORU\FRXQFLO $QRWKHU LQWLPDWLRQ RI WKH

LQWHUWZLQLQJ RI WKH FKXUFK DQG WKH KHDYHQO\ FRXQFLO EHIRUH WKH

&RQVXPPDWLRQ LV WKH HYLGHQFH RI WKH LQYROYHPHQW RI DQJHOV LQ WKH HDUWKO\
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JDWKHULQJV RI WKH VDLQWV  &RU  FI  &RU  0RUHRYHU WKH QHZ

FRYHQDQW FRPPXQLW\ LV LGHQWLILHG ZLWK WKH KRO\ FRXUW RI WKH KHDYHQO\

DVVHPEO\ E\ LWV YHU\ GHVLJQDWLRQ DV  HNNOHVLD ,Q LWV VHFXODU DSSOLFDWLRQ WKLV

WHUP LV XVHG IRU SROLWLFDO ERGLHV DVVHPEOHG IRU GHOLEHUDWLYH SXUSRVHV %XW

PRVW VLJQLILFDQW LV WKH HTXLYDOHQFH RI  HNNOHVLD  ZLWK  TDKDO ZKLFK LQ WKH 2OG

7HVWDPHQW LV SUHHPLQHQWO\ WKH DVVHPEO\ DW 6LQDL=LRQ WKH JDWKHULQJ RI WKH

FRYHQDQW SHRSOH DW WKH VLWH RI WKH SUHVHQFH RI WKH *ORU\6SLULW WKH .LQJ RI

*ORU\ HQWKURQHG LQ WKH PLGVW RI KLV DQJHOLF UHWLQXH FI $FWV  +HE

 5HIOHFWLYH RI WKH FKDUDFWHU RI WKH  HNNOHVLD  DV OLNHQHVVH[WHQVLRQ

RI WKH KHDYHQO\ FRXQFLO DUH WKH JRYHUQPHQWDOMXGLFLDO IXQFWLRQV DWWULEXWHG WR

LW FI HJ 0DWW   ,QGHHG WKH WRWDO UROH RI WKH FKXUFK DV

DQ DVVHPEO\ IRU WKH DGRUDWLRQ RI *RG WKH FHOHEUDWLRQ RI WKH VDEEDWLFDO

HQWKURQHPHQW RI WKH &UHDWRU5HGHHPHU DQG WKH VHUYLFH RI WKH /RUG UHYHDOV

LW WR EH D UHSOLFDWLRQ RI WKH *ORU\6SLULW DVVHPEO\ LQ WKH KHDYHQO\ =LRQ

%\ YLUWXH RI LWV DQWLFLSDWLRQV RI WKH QHZ FRYHQDQW DFWV RI WKH 6SLULW UH

FUHDWLQJ WKH FRYHQDQW SHRSOH LQ WKH LPDJH RI *RG WKH SDWULDUFKDO DJH LV

VHHQ WR KDYH EHHQ DQ DJH QRW ZLWKRXW LWV UHDOL]HG HVFKDWRORJ\ ,W ZDV D SUH

NLQJGRP DJH IRU LW ZDV QRW \HW WLPH IRU WKH *ORU\6SLULW3DURXVLD DQG WKH

LQKHULWDQFH RI WKH NLQJGRP UHDOP %XW WKH NLQJGRP ZDV DOUHDG\ SUHVHQW LQ

WKH UHLJQ RI *RG WKURXJK KLV UHFUHDWLQJ 6SLULW ZLWKLQ
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