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:KHQ� PHQ� TXDUUHO� DQG� RQH� VWULNHV� WKH� RWKHU� ZLWK� D�
VWRQH�RU�ZLWK�KLV�ILVW�DQG�WKH�PDQ�GRHV�QRW�GLH�EXW�EHFRPHV�
EHGULGGHQ�� WKHQ� LI� WKH� PDQ� ULVHV� DJDLQ� DQG� ZDONV� DEURDG�
ZLWK�KLV�VWDII��KH�WKDW�VWUXFN�KLP�VKDOO�EH�FOHDU��KH�VKDOO�SD\�
RQO\�IRU�WKH�ORVV�RI�KLV�WLPH��DQG�VKDOO�KDYH�KLP�WKRURXJKO\�
KHDOHG��
7KHVH� YHUVHV� UHTXLUH�DQ\RQH�ZKR�VWULNHV�DQRWKHU� WR�FDXVH� WKH�

YLFWLP� WR� EH� KHDOHG�� ,W� IROORZV� WKDW� WKH� 7RUDK� SHUPLWV� PHGLFDO�
SUDFWLFH��� �

$PRQJ� WKH� FRPPHQWDWRUV� RQ� WKLV� SDVVDJH�� 5DVKL� DQG� WKH�
7RVDIRW�DUH�RI�SDUWLFXODU�LPSRUWDQFH��

5DVKL�� H[SODLQHG� WKH� QHHG� IRU� VXFK� SHUPLVVLRQ� LQ� WKH� 7RUDK��
+DG� WKH�7RUDK�EHHQ� VLOHQW��ZH�PLJKW�KDYH� WKRXJKW� LW� LPSURSHU� WR�
KHDO�D�SHUVRQ�ZKRP�*RG�KDV�FDXVHG�WR�EH� LOO��$OWKRXJK�DOO� LOOQHVV�
XOWLPDWHO\� GHULYHV� IURP�*RG�� WKH�7RUDK�PDNHV� FOHDU� WKDW� LW� LV�+LV�
ZLOO�WKDW�ZH�DOOHYLDWH�VXIIHULQJ���

7KH� 7RVDIRW�� REVHUYHG� WKDW� WKH� 7RUDK·V� SHUPLVVLRQ� WR� KHDO�
DSSOLHV�HTXDOO\�LQ�FDVHV�RI�GLVHDVH�DQG�LQ�FDVHV�RI�LQMXU\�LQIOLFWHG�E\�
D�IHOORZ�PDQ��
�
5DY�$EUDKDP�,VDDF�.RRN�

5DY�.RRN��KDG�D�QRYHO�DSSURDFK�WR�WKH�TXHVWLRQ�RI�WKH�7RUDK·V�
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:KHQ�WKH�7DOPXGLF�6DJHV�LQIHUUHG�RQ�WKH�EDVLV�RI�WKH�
YHUVHV� LQ�([RGXV���� WKDW�SK\VLFLDQV�DUH�SHUPLWWHG� WR�KHDO��
WKH\� FOHDUO\� PHDQW� WKDW� DOWKRXJK� WKHUH� LV� VRPH� GRXEW�
UHJDUGLQJ� WKH� WKHRU\� RI� PHGLFLQH�� KHDOLQJ� LV� VWLOO� WR� EH�
SHUPLWWHG�� )RU� LI� LW� ZHUH� FOHDU� >EH\RQG� D� GRXEW� WKDW� WKH�
WKHRU\�RI�PHGLFLQH�LV�FRUUHFW@��KRZ�FRXOG�RQH�LPDJLQH�WKDW�
KHDOLQJ�ZRXOG�QRW�EH�REOLJDWRU\"�'RHV�RQH�QRW�YLRODWH�WKH�
YHUVH� ´<RX� VKDOO� QRW� VWDQG� IRUWK� DJDLQVW� WKH� OLIH� RI� \RXU�
QHLJKERUµ�� HYHQ� ZKHQ� RQH·V� QHLJKERU·V� PLVIRUWXQH� LV�
FDXVHG� E\� +HDYHQ���"� +RZHYHU�� WKH� SULQFLSOH� KHUH� LV� WKDW�
WKH�SULQFLSOHV�RI�PHGLFLQH�KDYH�QRW�EHHQ�VR�FOHDUO\�SURYHQ�
DQG� LW� LV� XQNQRZQ� ZKHWKHU� WKHLU� DVVXPSWLRQV� DUH� WR� EH�
GRXEWHG�� 7KHUHIRUH� WKH� 7RUDK� KDG� WR� SHUPLW� KHDOLQJ� IRU�
WKHUH�LV�QR�RWKHU�ZD\�RSHQ�WR�PDQ��
,Q� WKLV� SDVVDJH� 5DY� .RRN� VXVSHFWHG� WKH� IRXQGDWLRQV� RI�

PHGLFLQH��6LQFH�HYHU\�PHGLFDO�WKHRU\�PXVW�EH�YLHZHG�ZLWK�GLVWUXVW��
LW� LV� XQFOHDU� ZKHWKHU� DQ\� PHGLFDO� WKHRU\� VKRXOG� EH� DSSOLHG� LQ�
OLIHVDYLQJ�� 3HUKDSV�� RQH� PLJKW� WKLQN�� WKH� ELEOLFDO� ODZ� ZKLFK� SUR��
KLELWV�VWDQGLQJ�LGO\�E\�ZKHQ�RQH·V�QHLJKERU�LV�LQ�GDQJHU�UHTXLUHV�XV�
WR�WDNH�RQO\�PHDVXUHV�RI�XQGRXEWHG�YDOXH���

,Q�5DY�.RRN·V�YLHZ�ZH�PXVW�DOZD\V�FRQVLGHU�WKH�SRVVLELOLW\�WKDW�
PHGLFDO� WKHRU\� LV�ZURQJ�DQG� WKDW�DQ\�DWWHPSWHG� WUHDWPHQW�ZLOO�EH�
LQHIIHFWLYH�RU�HYHQ�LQMXULRXV��6LQFH�WKH�YDOXH�RI�DQ\�VSHFLILF�PHGLFDO�
SUDFWLFH� LV� GRXEWIXO�� WKH� TXHVWLRQ� QDWXUDOO\� DULVHV� ZKHWKHU� LW� LV�
SHUPLWWHG� WR� SUDFWLFH�PHGLFLQH� DW� DOO��7R� WKLV� WKH�7DOPXGLF� 6DJHV�
UHVSRQGHG�E\�GHULYLQJ�D�FOHDU�SHUPLVVLRQ�WR�KHDO�IURP�WKH�YHUVHV�LQ�
([RGXV�����7KH�7RUDK�SHUPLWV�PHGLFDO�WUHDWPHQW�DOWKRXJK�WKH�YHU\�
IRXQGDWLRQV�RI�WKDW�WUHDWPHQW�DUH�LQ�GRXEW��
������������
��� 'D·DW�&RKHQ������S�����E��
��� /HYLWLFXV��������



$JDLQVW�0HGLFDO�$GYLFH� � ���
�
7KH�2EOLJDWLRQ�WR�+HDO�DQG�WR�%H�+HDOHG�

$FFRUGLQJ� WR� 5DPEDP� LQ� KLV� &RPPHQWDU\� RQ� WKH� 0LVKQD���
KHDOLQJ�LV�QRW�RQO\�SHUPLWWHG��LW�LV�REOLJDWRU\��
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7KH� /DZ� UHTXLUHV� WKH� SK\VLFLDQ� WR� KHDO� -HZV�� 7KLV� LV�

SDUW�RI�ZKDW�WKH\�VDLG�>LQ�WKH�7DOPXG@�ZKHQ�WKH\�H[SODLQHG�
WKDW� WKH�YHUVH�´\RX�VKDOO� VXUHO\� UHVWRUH� LW� WR�KLPµ�� LQFOXGHV�
WKH�REOLJDWLRQ�WR�KHDO�WKH�VLFN��)RU�LI�\RX�VHH�VRPHRQH�EHLQJ�
KDUPHG�DQG�\RX�FDQ�VDYH�KLP��\RX�DUH�WR�VDYH�KLP�ZLWK�\RXU�
ERG\��ZLWK�\RXU�SURSHUW\��RU�ZLWK�\RXU�NQRZOHGJH��
,Q�5DPEDP·V� YLHZ� SK\VLFLDQV� DUH� REOLJDWHG� WR� XVH� WKHLU� NQRZ��

OHGJH��WKHLU�VNLOO��DQG�WKHLU�SURSHUW\�WR�SURYLGH�PHGLFDO�FDUH��-XVW�DV�
WKH�YHUVH�´\RX�VKDOO� VXUHO\�UHVWRUH� LW� WR�KLPµ�REOLJDWHV�XV�WR�UHVWRUH�
ORVW�SURSHUW\��VR�LW�REOLJDWHV�WKH�SK\VLFLDQ�WR�UHVWRUH�ORVW�KHDOWK��

7KLV� SULQFLSOH� REOLJDWHV� WKH� SK\VLFLDQ� WR� HQJDJH� LQ� KHDOLQJ��
+RZHYHU��LW�GRHV�QRW�UHTXLUH�WKH�SDWLHQW�WR�VHHN�PHGLFDO�WUHDWPHQW��
QHLWKHU�GRHV�LW�UHTXLUH�WKH�SDWLHQW�WR�IROORZ�WKH�SK\VLFLDQ·V�DGYLFH��

5DPEDP�FOHDUO\� IRUPXODWHG� WKH�SK\VLFLDQ·V� REOLJDWLRQ� WR�KHDO�
LQ�WKLV�SDVVDJH�LQ�KLV�&RPPHQWDU\�RQ�WKH�0LVKQD��+RZHYHU��ZKHQ�KH�
ODWHU�ZURWH� WKH�0LVKQHK�7RUDK��KLV� FRGH�RI� -HZLVK� ODZ��KH�GLG�QRW�
PHQWLRQ�DQ\�VXFK�REOLJDWLRQ��7KHUH�DUH�WZR�SRVVLEOH�DSSURDFKHV�WR�
5DPEDP·V� VLOHQFH� LQ� WKH�0LVKQHK� 7RUDK�� 3HUKDSV� KH� FKDQJHG� KLV�
PLQG�DQG�QR�ORQJHU�KHOG�WKDW�WKH�SK\VLFLDQ�LV�REOLJDWHG�WR�KHDO��2U�
SHUKDSV� WKH� SK\VLFLDQ·V� REOLJDWLRQ� LV� LQFOXGHG� LQ� VRPH� RWKHU�
SULQFLSOH��

5DEEL� %DUXFK� (SVWHLQ�� H[SODLQHG� 5DPEDP·V� VLOHQFH� LQ� WKH�
0LVKQHK�7RUDK�YHU\�VLPSO\��7KH�YHUVHV�LQ�([RGXV�ZKLFK�ZH�TXRWHG�
DERYH�LPSO\�RQO\�SHUPLVVLRQ�WR�KHDO��QRW�D�FRPPDQGPHQW�WR�KHDO��
$FFRUGLQJ� WR�5DPEDP� WKH� ELEOLFDO� VRXUFH� UHTXLULQJ� WKH� KHDOHU� WR�
WUHDW�D�SDWLHQW�LV�LQ�'HXWHURQRP\���������
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<RX� VKDOO� QRW� VHH� \RXU� EURWKHU·V� R[� RU� KLV� VKHHS� JR�
DVWUD\� DQG� KLGH� \RXUVHOI� >L�H��� ZLWKKROG� \RXU� KHOS@� IURP�
WKHP��\RX�VKDOO�WDNH�WKHP�EDFN�WR�\RXU�EURWKHU��$QG�LI�KH�
LV�QRW�QHDU�\RX��RU�LI�\RX�GR�QRW�NQRZ�KLP��\RX�VKDOO�EULQJ�
LW�KRPH� WR�\RXU�KRXVH��DQG� LW� VKDOO�EH�ZLWK�\RX�XQWLO� \RXU�
EURWKHU�VHHNV�LW��WKHQ�\RX�VKDOO�UHVWRUH�LW�WR�KLP��
,Q�WKH�7DOPXG�LW�LV�ZULWWHQ�WKDW�WKHVH�YHUVHV�DOVR�UHTXLUH�VDYLQJ�

DQ�HQGDQJHUHG�OLIH����,I�ZH�PXVW�VDYH�ORVW�SURSHUW\��VXUHO\�ZH�PXVW�
DOVR�VDYH�OLIH��

6LQFH� 5DPEDP� GLG� FRGLI\� WKLV� ELEOLFDO� ODZ� RI� OLIHVDYLQJ� LQ�
+LOFKRW�5RWVHDFK�������5DEEL�(SVWHLQ� UHDVRQHG� WKDW� ´LW� LV� REYLRXV�
WKDW�ZKHQ�RQH�LV�VLFN�WKHUH� LV�D�FRPPDQGPHQW�WR�KHDO�KLP�µ�,I�ZH�
PXVW�UHVWRUH�ORVW�SURSHUW\��VXUHO\�ZH�PXVW�UHVWRUH�ORVW�KHDOWK��

/LNH�5DPEDP��QHLWKHU�5LI� QRU�5RVK�PHQWLRQHG� LQ� WKHLU� FRGHV�
RI�-HZLVK�ODZ�DQ\�VSHFLILF�REOLJDWLRQ�RI�WKH�SK\VLFLDQ�WR�KHDO��6LQFH�
WKH\� GLG� FRGLI\� WKH� JHQHUDO� SULQFLSOH� RI� OLIHVDYLQJ�� 5DEEL� %DUXFK�
(SVWHLQ·V�DSSURDFK�FRXOG�DSSO\�WR�WKHP�DV�ZHOO���

,Q� VKRUW�� WKH� SK\VLFLDQ·V� REOLJDWLRQ� WR� KHDO� FDQ� EH� YLHZHG� DV�
SDUW�RI�WKH�JHQHUDO�REOLJDWLRQ�RI�OLIHVDYLQJ��ZKLFK�LQ�WXUQ�LV�GHULYHG�
IURP�WKH�REOLJDWLRQ�WR�UHVWRUH�ORVW�SURSHUW\��,W�IROORZV�WKDW�WKHUH�LV�
QR�QHHG�WR�VLQJOH�RXW�SK\VLFLDQV�DQG�REOLJDWH�WKHP�WR�KHDO�DV�WKHLU�
REOLJDWLRQ� LV� D� ORJLFDO� FRQVHTXHQFH� RI� WKH� JHQHUDO� SULQFLSOH� UH��
TXLULQJ�WKH�UHWXUQ�RI�ORVW�SURSHUW\��

�
5DVKED�

/LNH� 5DPEDP�� 5DVKED��� KHOG� WKDW� PHGLFDO� SUDFWLFH� LV� REOL��
JDWRU\�� +RZHYHU�� 5DVKED·V� DSSURDFK� WR� WKH� PDWWHU� LV� GLIIHUHQW��
OHDGLQJ�WR�GLIIHUHQW�FRQFOXVLRQV��,Q�D�KLVWRULF�UHVSRQVXP���KH�GHDOW�
DW� OHQJWK�ZLWK� WKH� YDOXH�RI� UDWLRQDO�� VHFXODU� NQRZOHGJH� LQ� JHQHUDO�
DQG�PHGLFLQH�LQ�SDUWLFXODU��$IWHU�MXVWLI\LQJ�WKH�SUDFWLFH�RI�PHGLFLQH�
RQ�WKH�EDVLV�RI�D�QXPEHU�RI�ELEOLFDO�DQG�UDEELQLF�VRXUFHV��KH�DGGHG��
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,W� LV� SURKLELWHG� WR� HQGDQJHU� RQHVHOI� E\� UHO\LQJ� RQ� D�

PLUDFOH�� DV� WKH\� VDLG��$� OHDQLQJ�ZDOO� UHPLQGV� \RX�RI� \RXU�
VLQV���� )XUWKHU� WKH\� VDLG��$Q\RQH�ZKR� UHOLHV� RQ� D�PLUDFOH�
ZLOO� QRW� EH� JUDQWHG� D�PLUDFOH���� ,W� LV� SHUPLWWHG� WR� UHO\� RQ�
PDQ� DV� ORQJ� DV� WKH� /RUG� UHPDLQV� LQ� \RXU� KHDUW���� 7KLV�
SULQFLSOH�SHUWDLQV�WR�HYHU\�PDQQHU�RI�KXPDQ�HQGHDYRU�ZLWK�
WKH�H[FHSWLRQ�RI�SHUIHFW�PHQ�RI�JUHDW�PHULW�DV�LQ�WKH�VWRU\�
RI�5DEEL� &KDQLQD� EHQ�'RVD� DQG� WKH�ZLOG� DQLPDO�� DV� WKH\�
VDLG��:RH� WR� WKH�PDQ�ZKR� HQFRXQWHUV� D�ZLOG� DQLPDO�� DQG�
ZRH� WR� WKH� ZLOG� DQLPDO� ZKLFK� HQFRXQWHUV� 5DEEL� &KDQLQD�
EHQ�'RVD������(YHQ�WKH�PRVW�SLRXV�PD\�QRW�UHO\�>RQ�*RG@�LQ�
WKH� FRXUVH� RI� WKHLU� HQGHDYRUV� XQOHVV� >WKH\� DFW@� LQ� DFFRUG�
ZLWK�WKH�ODZV�RI�QDWXUH��7KXV�WKH\�PD\�QRW�VD\��´,�VKDOO�ILOO�
P\� FDQGOH� ZLWK� ZDWHU� RU� ZLQH�µ� DQG� UHO\� RQ� D� PLUDFOH� WR�
LJQLWH�LW��
5DVKED·V� SRVLWLRQ� LV� EDVHG� RQ� DQ� LPSRUWDQW� SULQFLSOH�� $IWHU�

KDYLQJ� HVWDEOLVKHG� LQ� DQ� HDUOLHU� SDVVDJH� WKDW� WKH� SUDFWLFH� RI�
PHGLFLQH� LV� SHUPLWWHG�� KH� FRQFOXGHG� WKDW� WKH� VLFN�PXVW� DSSO\� WKH�
UXOHV� RI� QDWXUH� WR� WU\� WR� FXUH� WKHPVHOYHV��7KH� UHDVRQ� WKH� VLFN�DUH�
SURKLELWHG� IURP� UHIUDLQLQJ� IURP� WKHUDS\� LV� VLPSOH�� ([FHSW� IRU�
SHUIHFW�PHQ�RI�JUHDW�PHULW�OLNH�5DEEL�&KDQLQD�EHQ�'RVD��QR�RQH�LV�
DOORZHG� WR� UHO\�RQ�D�PLUDFOH�� ,QVWHDG�HYHU\RQH�PXVW� DFW� LQ�DFFRUG�
ZLWK� WKH� ODZV� RI� QDWXUH�� 7KLV� LV� WUXH� HYHQ� LI� *RG� LQWHQGHG� WKH�
SDWLHQW·V� LOOQHVV� WR� FDXVH�KLP�RU�KHU� WR� UHSHQW�� DV� WKH\� VDLG� LQ� WKH�
7DOPXG��,I�\RXU�ZDOOV�DUH�GDQJHURXVO\�OHDQLQJ��UHPHPEHU�\RXU�VLQV��

$FFRUGLQJ� WR� 5DVKED� WKH� SDWLHQW� LV� REOLJDWHG� WR� DFFHSW�
WUHDWPHQW�� ,Q� WKLV� KH� JRHV� EH\RQG� WKH� REOLJDWLRQ� IRUPXODWHG� E\�
5DPEDP�LQ�KLV�&RPPHQWDU\�RQ� WKH�0LVKQD�ZKHUH�KH�RQO\�GHPRQ��
VWUDWHG�WKH�REOLJDWLRQ�RI�WKH�SK\VLFLDQ�WR�HQJDJH�LQ�KHDOLQJ��

��
5DEEL�&KD\\LP�<RVHI�'DYLG�$]XODL��&KLGD��

,Q� WKH�HLJKWHHQWK�FHQWXU\�5DEEL�&KD\\LP�<RVHI�'DYLG�$]XODL�
RI� +HEURQ� �NQRZQ� E\� WKH� DFURQ\P� ´&KLGDµ�� VXSSRUWHG� WKH�
������������
���� 7UDFWDWH�%HUDFKRW���D��
���� &I��WUDFWDWH�7DDQLW���E��
���� 7UDFWDWH�%HUDFKRW���D��
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DSSURDFK� RI� 5DVKED� GHVSLWH� FHUWDLQ� RSLQLRQV� DPRQJ� WKH� HDUOLHU�
DXWKRULWLHV�WR�WKH�FRQWUDU\��5DEEL�$]XODL�DGGHG�D�QHZ�IRUPXODWLRQ�
WR�VXSSRUW�WKH�SDWLHQW·V�REOLJDWLRQ�WR�DFFHSW�PHGLFDO�WUHDWPHQW����
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,W� VHHPV� WKDW� QRZDGD\V� RQH� VKRXOG� QRW� UHO\� RQ�

PLUDFOHV��,QVWHDG�WKH�VLFN�DUH�REOLJDWHG�WR�EHKDYH�LQ�DFFRUG�
ZLWK� WKH� ZD\V� RI� WKH� ZRUOG� DQG� FDOO� D� SK\VLFLDQ� WR� KHDO�
WKHP��7KH\�FDQQRW�GHYLDWH�IURP�FRPPRQ�SUDFWLFH�DQG�VD\�
WKDW� WKH\� DUH� JUHDWHU� WKDQ� WKH� PRVW� SLRXV� PHQ� RI� WKH�
JHQHUDWLRQ� ZKR� KDYH� EHHQ� KHDOHG� E\� SK\VLFLDQV�� 7KLV� LV�
DOPRVW� SURKLELWHG�� HLWKHU� EHFDXVH� LW� ZRXOG� EH� SULGHIXO� RU�
EHFDXVH� LW� LV�SURKLELWHG�WR�UHO\�RQ�PLUDFOHV�ZKHQ�RQH�LV� LQ�
GDQJHU��WKHUHE\�UHFDOOLQJ�RQH·V�VLQV�ZKLOH�VLFN��,QGHHG��\RX�
VKRXOG�DFW�OLNH�HYHU\RQH�HOVH��LW� LV�WKH�FRPPRQ�SUDFWLFH�WR�
DFFHSW� KHDOLQJ� E\� SK\VLFLDQV� ZLWKRXW� DFFHSWLQJ� LW� LQ� RQH·V�
KHDUW��5DWKHU�\RX�VKRXOG�FOLQJ�WR�WKH�&UHDWRU�WR�VWUHQJWKHQ�
+LV�PHUF\�ZLWK�DOO�\RXU�KHDUW��7UXVW�RQO\�LQ�+LP��
7KHUH�LV�DQ�HQLJPDWLF�HOHPHQW�LQ�WKLV�SDVVDJH��&KLGD�VHHPV�WR�

HQFRXUDJH�PHGLFDO�WUHDWPHQW�ZKLOH�LQVWUXFWLQJ�WKH�SDWLHQW�WR�UHMHFW�
WKH�YDOXH�RI�WKDW�WKHUDS\�DQG�WUXVW�RQO\�LQ�*RG���

7KH�DFFHSWDQFH�RI�PHGLFDO�WKHUDS\�LV�EDVHG�RQ�WZR�LGHDV��)LUVW��
KH�UHDIILUPHG�WKH�SRVLWLRQ�RI�5DVKED�WKDW�LW�LV�LPSURSHU�WR�UHO\�RQ�
PLUDFOHV��6HFRQG��KH�ZURWH�WKDW�UHIXVDO�RI�PHGLFDO�WUHDWPHQW�ZRXOG�
EH�SULGHIXO���

$OWKRXJK�WKH�IRUPXODWLRQ�RI�WKLV�VHFRQG�UHDVRQ�LV�LQQRYDWLYH��LW�
LV� FORVHO\� UHODWHG� WR� 5DVKED·V� UHDVRQLQJ�� 3DWLHQWV� ZKR� UHIXVH�
WUHDWPHQW� LQ�WKH�EHOLHI�WKDW�*RG�ZLOO�PLUDFXORXVO\�KHDO�WKHP�SODFH�
WKHPVHOYHV�LQ�WKH�FRQJUHJDWLRQ�RI�WKH�PRVW�SLRXV�ZKR�DUH�ZRUWK\�RI�
VXFK�PLUDFOHV��7KLV� LV�SULGHIXO�DQG�WKHUHIRUH�ZURQJ��,W� LV�EHWWHU� WR�
KDYH� D� PRUH� PRGHVW� YLHZ� RI� RQHVHOI� DQG� QRW� GHSHQG� RQ� EHLQJ�
ZRUWK\�RI�PLUDFOHV��
������������
���� %LUFKHL�<RVHI��<RUHK�'H¶DK�������
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5DVKED�LQGLUHFWO\�UHIHUUHG�WR�WKH�SUREOHP�RI�SULGHIXOQHVV�ZKHQ�
KH� TXRWHG� WKH� 7DOPXGLF� H[SUHVVLRQ� WKDW� D� OHDQLQJ� ZDOO� VKRXOG�
UHPLQG�\RX�RI�\RXU�VLQV��5DVKED�LQGLUHFWO\�UHIHUUHG�WR�WKH�FRQFHSW�
RI�KXPLOLW\��&KLGD�H[SOLFLWO\�IRUPXODWHG�LW��

:KHQ� &KLGD� LQVWUXFWHG� WKH� SDWLHQW� WR� UHMHFW� WKH� YDOXH� RI�
PHGLFDO�WKHUDS\�LQ�KLV�KHDUW��KH�PHDQW�WKDW�WKH�SDWLHQW�LV�WR�EHOLHYH�
WKDW�*RG�LV�WKH�VRXUFH�RI�KHDOLQJ��7KHUH�DUH�WZR�ZD\V�LQ�ZKLFK�+H�
FDQ�KHDO��HLWKHU�WKURXJK�PLUDFOHV�RU�WKURXJK�WKH�DJHQF\�RI�PHGLFDO�
WKHUDS\�� 6LQFH� LW� LV� ZURQJ� WR� UHO\� RQ�PLUDFOHV�� LW� IROORZV� WKDW� WKH�
SDWLHQW�VKRXOG�DFFHSW�WUHDWPHQW�ZKLOH�EHOLHYLQJ�WKDW�*RG�LV�WKH�WUXH�
VRXUFH�RI�KHDOLQJ���

7KHUH� LV� RQH� RWKHU� HOHPHQW� LQ� WKLV� SDVVDJH� ZKLFK� GHVHUYHV�
FDUHIXO� DWWHQWLRQ�� &KLGD� GLG� QRW� DFWXDOO\� SURKLELW� UHO\LQJ� RQ�PLU��
DFOHV�DV�GLG�5DVKED��,QVWHDG�KH�ZURWH�WKDW�VXFK�UHOLDQFH�LV�´DOPRVW�
SURKLELWHG�µ� 7KHUH� LV� VRPH� GLVWDQFH� EHWZHHQ� ´SURKLELWHGµ� DQG�
´DOPRVW�SURKLELWHG�µ��

$OWKRXJK�&KLGD� LQ�SULQFLSOH�DJUHHG�ZLWK�5DVKED�WKDW�UHOLDQFH�
RQ�PLUDFOHV�LV�ZURQJ��KH�DFNQRZOHGJHG�WKDW�VXFK�UHOLDQFH�KDV�VRPH�
OHJLWLPDF\� DQG� LV� WKHUHIRUH� QRW� DOWRJHWKHU� SURKLELWHG�� ,Q� VKRUW��
&KLGD�IDYRUHG�5DVKED·V�SRVLWLRQ�EXW�GLG�QRW�DEVROXWHO\�SURKLELW�WKH�
UHIXVDO�RI�PHGLFDO�WUHDWPHQW��

&KLGD� VHHPV� WR� KDYH� EDVHG� KLV� RSLQLRQ� RQ� D� KLVWRULFDO�
GHYHORSPHQW�� ,Q� HDUOLHU� JHQHUDWLRQV��ZKHQ� WKHUH�ZHUH�PRUH�SLRXV�
SHRSOH� ZKR� PHULWHG� PLUDFOHV�� WKH� SRVLWLRQ� UHMHFWLQJ� PHGLFDO�
LQWHUYHQWLRQ�KDG�LWV�SODFH��%XW�´QRZDGD\V�µ�ZKHQ�VXFK�PLUDFOHV�DUH�
UDUH�� LW�ZRXOG�EH�SULGHIXO� IRU�DQ\� LQGLYLGXDO� WR� UHO\�RQ�PLUDFXORXV�
LQWHUYHQWLRQ��

�
5DPEDQ�

,Q� GLVFXVVLQJ�&KLGD·V� SRVLWLRQ�ZH� REVHUYHG� WKDW� KH� VXSSRUWHG�
WKH�DSSURDFK�RI�5DVKED�LQ�RSSRVLWLRQ�WR�RWKHU�DXWKRULWLHV�ZKR�KHOG�
WKDW� WKHUH� LV� QR� REOLJDWLRQ� RI� PHGLFDO� WKHUDS\�� 0RVW� VSHFLILFDOO\�
&KLGD� UHMHFWHG� WKH� RSLQLRQ� RI�5DPEDQ���� /LNH�5DPEDP��5DPEDQ�
ZDV� D� SK\VLFLDQ����+H�ZURWH� DERXW�PHGLFDO� WUHDWPHQW� LQ� WZR�SDVV��
������������
���� 6SDLQ�,VUDHO���������������
���� 6HH� 5HVS�� 5DVKED� ������� ������� DQG� ������� ZKHUH� 5DPEDQ� LV� GHVFULEHG� E\� KLV�

GLVFLSOH� DV� KDYLQJ� WUHDWHG� D� JHQWLOH� ZRPDQ� LQ� FKLOGELUWK�� 5DEEHQX� <RQD� ZDV�
UHSRUWHGO\�XQKDSS\�WKDW�5DPEDQ�WUHDWHG�LQIHUWLOLW\� LQ�D�JHQWLOH�ZRPDQ��VHH�5DEEL�
<RVHI� .DUR� LQ� %HGHN� KD�%D\LW� <�'�� �������� ,Q� 5HVS�� 5DVKED� ������ 5DPEDQ� LV�
GHVFULEHG�DV�WUHDWLQJ�D�SDWLHQW�IRU�D�FRQGLWLRQ�OLNH�VFLDWLFD�RU�OXPEDJR��§££ª´¨�£¦�¡��
ZLWKRXW� UHIHUHQFH� WR� WKH� SDWLHQW·V� UHOLJLRQ�� 5DPEDQ� SUHSDUHG� D� PDQXVFULSW� RI�
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7KH�UXOH�LV�WKDW�ZKHQ�WKH�-HZLVK�SHRSOH�DUH�SHUIHFW�DQG�

QXPHURXV�WKHLU�DIIDLUV�DUH�QRW�FRQGXFWHG�LQ�DFFRUG�ZLWK�WKH�
ODZV�RI�QDWXUH�DW�DOO��7KLV�LV�VR�IRU�WKHLU�LQGLYLGXDO�SHUVRQV�
DV�ZHOO�DV�IRU�WKHLU�ODQG��DQG�IRU�WKHLU�ZKROH�DJJUHJDWH�DQG�
DV�ZHOO� DV� IRU� HDFK�RQH�RI� WKHP�EHFDXVH� WKH�/RUG�EOHVVHV�
WKHLU� EUHDG� DQG� WKHLU� ZDWHU� DQG� UHPRYHV� DOO� LOOQHVV� IURP�
WKHLU�PLGVW�VR�WKH\�KDYH�QR�QHHG�RI�SK\VLFLDQV�DQG�QR�QHHG�
WR� SURWHFW� WKHPVHOYHV� E\� DQ\� PHGLFDO� SURSK\OD[LV� DV� LV�
ZULWWHQ�� ,� DP� WKH� /RUG�� \RXU� KHDOHU���� $QG� WKXV� WKH�
ULJKWHRXV�PHQ� ZRXOG� GR� LQ� WKH� WLPHV� RI� SURSKHF\� LI� WKH\�
ZRXOG� RFFDVLRQDOO\� VLQ� DQG� IDOO� VLFN�� 7KH\�ZRXOG�QRW� VHHN�
RXW� SK\VLFLDQV� >WR� KHDO� WKHP@�� 5DWKHU� >WKH\� VRXJKW� RXW@�
SURSKHWV����

:KDW�SODFH�KDYH�SK\VLFLDQV� LQ� WKH�KRXVHKROG�RI� WKRVH�
ZKR� GR� WKH� ZLOO� RI�*RG� VLQFH�+H� SURPLVHG� WKDW� ´+H�ZLOO�

������������
SUHVFULSWLRQV� IRU� YDULRXV� DLOPHQWV� �VHH�+�'�� &KHYHO��5DPEDQ�� S�� ����� )RU� IXUWKHU�
GDWD��VHH�'��0DUJDOLW��&KDFKPHL�<LVUDHO�NH�5RIHLP��SS������������

���� /HYLWLFXV��������
���� ([RGXV��������



$JDLQVW�0HGLFDO�$GYLFH� � ���
�

EOHVV� \RXU� EUHDG� DQG� \RXU� ZDWHU�� DQG� WDNH� DZD\� VLFNQHVV�
IURP�WKH�PLGVW�RI�\RXµ"���0HGLFDO�SUDFWLFH�SHUWDLQV�WR�IRRG�
DQG� GULQN�� SURKLELWLQJ� VRPH� DQG� FRPPDQGLQJ� RWKHUV����
:KHQ� WKRVH� ZKR� UHMHFW� WKH� ZD\� RI� PHGLFLQH� IDOO� VLFN� DV�
SXQLVKPHQW�IRU�WKHLU�VLQV��WKH\�DUH�KHDOHG�E\�WKH�ZLOO�RI�WKH�
/RUG�� %XW� WKRVH� ZKR� IROORZHG� WKH� ZD\� RI�PHGLFLQH� ²� WKH�
/RUG�OHIW�WKHP�WR�WKH�DFFLGHQWV�RI�QDWXUH���

7KLV� LV� ZKDW� WKH\� PHDQW� ZKHQ� WKH\� VDLG���� 7KH� YHUVH�
´KDYH� KLP� WKRURXJKO\� KHDOHGµ��� LPSOLHV� WKDW� WKH� 7RUDK�
SHUPLWV� WKH� SK\VLFLDQ� WR� KHDO�� 1RWH� WKDW� WKH\� GLG� QRW� VD\�
WKDW�WKH�7RUDK�SHUPLWV�WKH�SDWLHQW�WR�EH�KHDOHG��+RZHYHU��
ZKHQHYHU� D� SDWLHQW� KDV� IDOOHQ� VLFN� DQG� KDV� FRPH� WR� EH�
KHDOHG�� VLQFH�KH� IROORZV� WKH�ZD\�RI�PHGLFLQH�DQG� LV�QRW� D�
SDUW�RI� WKH�FRQJUHJDWLRQ�RI� WKH�/RUG�ZKRVH� ORW� LV� OLIH�� WKH�
SK\VLFLDQ� RXJKW� QRW� EH� SURKLELWHG� IURP� SURYLGLQJ�
WUHDWPHQW�� 7KH� SK\VLFLDQ� QHHG� QRW� IHDU� WKDW� WKH� SDWLHQW�
PLJKW�GLH�E\�KLV�KDQG�EHFDXVH�KH�LV�SURILFLHQW�LQ�KLV�ZRUN��
1HLWKHU�>QHHG�WKH�SK\VLFLDQ�DYRLG�KHDOLQJ@�VR�WKDW�LW�ZLOO�EH�
VDLG� WKDW� RQO\� WKH� /RUG� LV� WKH� KHDOHU� RI� DOO� IOHVK� VLQFH� LW�
>PHGLFDO� WUHDWPHQW@� KDV� EHFRPH� WKH� FRPPRQ� SUDFWLFH��
7KHUHIRUH�ZKHQ�PHQ�TXDUUHO�DQG�RQH�VWULNHV�WKH�RWKHU�ZLWK�
D�VWRQH�RU�ZLWK�KLV�ILVW��KH�WKDW�VWUXFN�KLP�VKDOO�SD\�IRU�WKH�
PHGLFDO�H[SHQVHV����7KLV�LV�EHFDXVH�WKH�7RUDK�GRHV�QRW�UHO\�
RQ�PLUDFOHV����
$FFRUGLQJ� WR� 5DPEDQ�� WKH� /RUG� ZDWFKHV� RYHU� WKH� -HZLVK�

SHRSOH�DQG�KHDOV�WKHLU�LOOV�DV�ORQJ�DV�WKH\�REH\�+LV�FRPPDQGPHQWV��
,Q�WKH�GD\V�RI�WKH�SURSKHF\��WKH�VLFN�ZRXOG�WXUQ�WR�WKH�SURSKHWV�IRU�
UHOLJLRXV� LQVWUXFWLRQ� WR� EULQJ� WKHP� FORVH� WR�*RG�� ZKR�ZRXOG� KHDO�
WKHP�� :LWKLQ� WKH� LGHDO� IUDPHZRUN� RI� FRPSOHWH� GHYRWLRQ� WR� *RG�
WKHUH�LV�WKHUHIRUH�QR�QHHG�IRU�PHGLFDO�LQWHUYHQWLRQ�WR�HIIHFW�D�FXUH��
,QVWHDG�� 7RUDK� DQG� IXOILOOPHQW� RI� LWV� FRPPDQGPHQWV� ZLOO� OHDG� WR�
GLYLQH�LQWHUYHQWLRQ�FXULQJ�WKH�VLFN��

2Q�WKH�RWKHU�KDQG��WKRVH�ZKR�ZHUH�LPSHUIHFW�LQ�WKHLU�GHYRWLRQ�
WR�*RG�DQG�IHOO�LOO�DV�SXQLVKPHQW�IRU�WKHLU�VLQV�RFFDVLRQDOO\�IDLOHG�WR�
WXUQ�WR�WKH�SURSKHWV�IRU�LQVWUXFWLRQ�LQ�UHWXUQLQJ�WR�WKH�ZD\V�RI�WKH�
/RUG��7KHVH�VLQQHUV��ZKR�IROORZHG�WKH�DGYLFH�RI�SK\VLFLDQV�LQVWHDG�
������������
���� ([RGXV��������
���� %DYD�.DPD���D��
���� ([RGXV��������
���� ([RGXV�����������
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RI� WKH�SURSKHWV��GLG�QRW�PHULW�GLYLQH� LQWHUYHQWLRQ��7KHUHIRUH� WKH\�
FRXOG� RQO\� KRSH� IRU� D� PHGLFDO� FXUH� LQ� DFFRUG� ZLWK� WKH� ODZV� RI�
QDWXUH��

,Q�5DPEDQ·V� YLHZ� D�PHGLFDO� FXUH� LV�QHYHU� WKH�EHVW�RSWLRQ� IRU�
WKH�SDWLHQW��,QVWHDG�WKH�VLFN�VKRXOG�HQGHDYRU�WR�FRPH�FORVHU�WR�*RG�
VR�WKDW�WKH\�ZLOO�PHULW�+LV�PLUDFXORXV�LQWHUYHQWLRQ��7KLV�LV�ZK\�WKH�
7DOPXG� QHYHU� VDLG� WKDW� LW� LV� SHUPLVVLEOH� WR� DFFHSW� PHGLFDO� WUHDW��
PHQW�� ,I� UHDG� FDUHIXOO\�� WKH� 7DOPXG·V� OHQLHQF\� UHJDUGLQJ� PHGLFDO�
WUHDWPHQW� SHUWDLQV� RQO\� WR� WKH�SK\VLFLDQ�� ,Q� WKH�ZRUGV�RI� WKH�7DO��
PXG�� ´WKH� 7RUDK� SHUPLWV�PHGLFDO� SUDFWLFH�µ��� ,Q� VKRUW�� SK\VLFLDQV�
DUH� SHUPLWWHG� WR� WUHDW� WKH� VLFN� HYHQ� WKRXJK� LW� LV� IXQGDPHQWDOO\�
ZURQJ�IRU�WKH�VLFN�WR�VHHN�PHGLFDO�WUHDWPHQW���

5DPEDQ�ZDV�DZDUH�WKDW�WKLV�SRVLWLRQ�SRVHG�WZR�SUREOHPV��RQH�
H[HJHWLFDO�DQG�RQH�HWKLFDO��)LUVW��LI�SURYLGLQJ�PHGLFDO�WUHDWPHQW�ZDV�
QHYHU� SURKLELWHG�� ZK\� GLG� WKH� 7RUDK� QHHG� WR� JLYH� WKH� SK\VLFLDQ�
SHUPLVVLRQ�WR�WUHDW�SDWLHQWV"�:KDW�ZDV�WKH�SXWDWLYH�SUREOHP�ZKLFK�
WKH� 6DJHV�ZHUH� UHVROYLQJ�ZKHQ� WKH\� IRUPXODWHG� WKH�SHUPLVVLRQ� WR�
SURYLGH�PHGLFDO�WUHDWPHQW"��

7KH�VHFRQG�SUREOHP�LV�DQ�HWKLFDO�GLOHPPD��2Q�WKH�RQH�KDQG��LW�
LV� LPSURSHU� WR�DFFHSW�PHGLFDO� WUHDWPHQW��2Q�WKH�RWKHU�� WKH�7RUDK�
SHUPLWV� WKH� SK\VLFLDQ� WR� SURYLGH� PHGLFDO� WUHDWPHQW�� +RZ� FDQ�
PHGLFDO�WUHDWPHQW�EH�DW�RQFH�LPSURSHU�IRU�WKH�SDWLHQW�DQG�FRUUHFW�
IRU�WKH�SK\VLFLDQ"�,I�LW�LV�ZURQJ��VXUHO\�WKH�SK\VLFLDQ�VKRXOG�KDYH�QR�
SDUW� LQ� LW��,I� LW� LV�FRUUHFW��ZK\�VKRXOG�WKH�SDWLHQW�QRW�IUHHO\�EHQHILW�
IURP�LW"�

5DPEDQ� UHVSRQGHG� WR� WKH� ILUVW� SUREOHP� E\� ZULWLQJ� WKDW� ´WKH�
SK\VLFLDQ� QHHG� QRW� IHDU� WKDW� WKH� SDWLHQW� PLJKW� GLH� E\� KLV� KDQG�
EHFDXVH�KH�LV�SURILFLHQW�LQ�KLV�ZRUN�µ�7KH�SK\VLFLDQ�PLJKW�IHHO�WKDW�
LW� LV� LPSURSHU� WR� SURYLGH� DQ\� PHGLFDO� WUHDWPHQW� ZKLFK� FRXOG�
HQGDQJHU� WKH�SDWLHQW�� ,QGHHG�� LW�ZRXOG� EH� UHDVRQDEOH� WR� FRQFOXGH�
WKDW� GDQJHURXV� PHGLFDO� WUHDWPHQW� LV� DOZD\V� LPSURSHU� VLQFH� LW� LV�
VXUHO\� ZURQJ� WR� LQMXUH� WKH� SDWLHQW�� 7KHUHIRUH�� WKH� 7RUDK� KDG� WR�
SHUPLW�PHGLFDO�SUDFWLFH�SUHFLVHO\�EHFDXVH�RI�LWV�GDQJHUV��$OWKRXJK�
LW�LV�LQ�JHQHUDO�ZURQJ�WR�GR�DQ\WKLQJ�WR�HQGDQJHU�DQRWKHU��PHGLFDO�
SUDFWLFH�LV�SHUPLWWHG�GHVSLWH�LWV�GDQJHUV��

5DPEDQ� DGGHG� DQ� LPSRUWDQW� FRQGLWLRQ� WR� WKH� SHUPLVVLRQ� WR�
SUDFWLFH� PHGLFLQH�� +H� ZURWH� WKDW� WKH� SK\VLFLDQ� LV� SHUPLWWHG� WR�
HQGDQJHU�WKH�SDWLHQW�´EHFDXVH�KH�LV�SURILFLHQW�LQ�KLV�ZRUN�µ�2QO\�D�
������������
���� 7UDFWDWH�%HUDFKRW���D��%DYD�.DPD���D�����
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ZHOO�WUDLQHG�SK\VLFLDQ�LV�SHUPLWWHG�WR�SURYLGH�WUHDWPHQW���

,Q� KLV� 7RUDW� KD�$GDP��� 5DPEDQ� WRRN� WKLV� SULQFLSOH� RQH� VWHS�
IXUWKHU� E\� SURKLELWLQJ� SUDFWLWLRQHUV� IURP� KHDOLQJ� XQOHVV� WKH\� DUH�
SURILFLHQW�DQG�WKHUH�LV�QR�RQH�JUHDWHU��$Q\RQH�ZKR�SUDFWLFHV�ZKLOH�
WKHUH�LV�DQRWKHU�PRUH�SURILFLHQW�LV��LQ�5DPEDQ·V�YLHZ��´D�VSLOOHU�RI�
EORRG�µ�3URILFLHQF\�LV�QRW�HQRXJK��WKH�SUDFWLWLRQHU�PXVW�EH�WKH�EHVW�
DYDLODEOH����

$FFRUGLQJ� WR�5DPEDQ�� ZKHQ� WKH� 7DOPXG� VDLG� WKDW� SK\VLFLDQV�
PD\� SURYLGH�PHGLFDO� WUHDWPHQW�� LW�PHDQW� WKDW� WKH�PRVW� SURILFLHQW�
SK\VLFLDQ�DYDLODEOH�QHHG�QRW�IHDU�WKDW�WKH�SDWLHQW�ZLOO�GLH�E\�KLV�RU�
KHU�KDQG��

5DPEDQ�DOVR�UHVROYHG�WKH�HWKLFDO�GLOHPPD�RI�SURYLGLQJ�PHGLFDO�
WUHDWPHQW� IRU� SDWLHQWV� ZKR� RXJKW� QRW� DFFHSW� LW�� ,W� LV� WUXH� WKDW�
DFFHSWLQJ�PHGLFDO�WUHDWPHQW�LV�ZURQJ��7KHUHIRUH�SURYLGLQJ�PHGLFDO�
WUHDWPHQW� LQ� JHQHUDO� PDNHV� WKH� SUDFWLWLRQHU� SDUWLDOO\� UHVSRQVLEOH�
IRU�WKH�ZURQJGRLQJ�RI�WKH�SDWLHQW�LQ�DFFHSWLQJ�WUHDWPHQW��,W�ZRXOG�
EH� VLPLODUO\� ZURQJ� WR� SURYLGH� DQ\� VHUYLFH� ZKLFK� LV� HWKLFDOO\� XQ��
DFFHSWDEOH���

,Q� WKLV� FDVH�� KRZHYHU�� PHGLFDO� WUHDWPHQW� ´KDV� EHFRPH� WKH�
FRPPRQ� SUDFWLFH�µ� 7KLV� PHDQV� WKDW� WKH� SHRSOH� KDYH� DOUHDG\� ORVW�
WKHLU� WUXVW� LQ�*RG�� 7KDW� LV�ZK\� WKH\� WXUQ� WR� SK\VLFLDQV� LQVWHDG� RI�
VSLULWXDO� OHDGHUV�� 6LQFH� WKH� SHRSOH� SODFH� WKHLU� WUXVW� LQ� WKH�
SK\VLFLDQV·� VNLOO� DQG� NQRZOHGJH�� WKH\� QR� ORQJHU� PHULW� PLUDFXORXV�
LQWHUYHQWLRQ��,QVWHDG�WKH\�DUH�VXEMHFW�WR�WKH�ODZV�RI�QDWXUH��*LYHQ�
WKH�DFFRPSOLVKHG�IDFW�RI�WKH�SHRSOH·V�ODFN�RI�WUXVW�LQ�*RG�DQG�WKHLU�
EHLQJ� VXEMHFW� WR� WKH� ODZV� RI� QDWXUH�� WKH� 7RUDK� SHUPLWWHG� WKH�
SUDFWLWLRQHU�WR�SURYLGH�WUHDWPHQW��

6LQFH� PHGLFDO� WKHUDS\� KDV� EHFRPH� WKH� FRPPRQ� SUDFWLFH�� LW�
IROORZV� WKDW� PHGLFDO� SUDFWLWLRQHUV� QHHG� QRW� IHDU� WKDW� WKH\� DUH�
XVXUSLQJ�*RG·V� UROH� DV� ´WKH�KHDOHU� RI� DOO� IOHVKµ� VLQFH� WKH�SDWLHQWV�
DUH� LQGHHG� VXEMHFW� WR� WKH� ODZV� RI� QDWXUH� DQG� WKH� SUDFWLWLRQHU� FDQ�
LQGHHG�FXUH�WKHP�ZLWK�PHGLFDO�VFLHQFH��

7KH� VHFRQG� SDVVDJH� LQ� ZKLFK� 5DPEDQ� GLVFXVVHG� WKH� HWKLFDO�
VWDWXV� RI� PHGLFDO� WUHDWPHQW� LV� DOVR� LQ� KLV�7RUDW� KD�$GDP����$IWHU�
DQDO\]LQJ� WKH� 7DOPXGLF� SDVVDJH� ZKLFK� FRQFOXGHV� WKDW� WKH� 7RUDK�
SHUPLWV�PHGLFDO�SUDFWLFH��KH�DGGHG��

������������
���� (G��&KHYHO��SS���������
���� 5DEEL�<RVHI�.DUR�FRGLILHG�WKLV�SRVLWLRQ�LQ�<RUHK�'H¶DK����������
���� (G��&KHYHO��S������
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+RZHYHU�� WKLV� ´SHUPLVVLRQ� >WR� KHDO@µ� LV� LQ� IDFW� SHU��
PLVVLRQ� WR� IXOILOO� WKH�FRPPDQGPHQW� WR�KHDO�DQG� LV�SDUW�RI�
>WKH� FRPPDQGPHQW� RI@� OLIHVDYLQJ� DV� ZDV� WDXJKW���� 2QH�
IHHGV� KLP� >RQ� WKH� )DVW� RI�<RP�.LSSXU@� RQ� WKH� DGYLFH� RI�
H[SHUWV��)XUWKHU� LW�ZDV� OHDUQHG����+H�ZKR�VXIIHUV�IDLQWQHVV�
IURP�IDVWLQJ�>RQ�<RP�.LSSXU@�LV�IHG�KRQH\�RU�RWKHU�VZHHWV�
XQWLO�KLV�H\HV�EHFRPH�FOHDU���

7KHVH�SDWLHQWV�DUH�IHG�RQ�WKH�DGYLFH�RI�H[SHUWV����7KH\�
DUH� DOO� WUHDWHG� LQ� DFFRUG� ZLWK� PHGLFDO� SUDFWLFH�� $QG� LW� LV�
LPSRVVLEOH� WR� NQRZ� WKHVH� WKLQJV� H[FHSW� E\� >PHGLFDO@�
VFLHQFH���� 6LQFH� ZH� SURIDQH� WKH� 6DEEDWK� E\�PHGLFDO� WUHDW��
PHQW�� LW� IROORZV� WKDW� LW� LV� SDUW� RI� >WKH� FRPPDQGPHQW� RI@�
OLIHVDYLQJ��$QG�OLIHVDYLQJ�LV�D�JUHDW�FRPPDQGPHQW���

+H� ZKR� LV� TXLFN� >WR� SURYLGH� WUHDWPHQW@� LV� SUDLVH��
ZRUWK\��KH�ZKR�QHHGV�WR�EH�DVNHG�LV�UHSUHKHQVLEOH��KH�ZKR�
LQTXLUHV� >ZKHWKHU� LW� LV� SHUPLVVLEOH@� LV� D� VSLOOHU� RI� EORRG��
:RUVH�LV�KH�ZKR�GHVSDLUV�DQG�GRHV�QRWKLQJ��,W�IROORZV�WKDW�
HYHU\�SK\VLFLDQ�ZKR�NQRZV�WKLV�VFLHQFH�DQG�DUW�LV�REOLJDWHG�
WR�KHDO��,I�KH�GHFOLQHV��KH�LV�D�VSLOOHU�RI�EORRG��
,Q�WKLV�SDVVDJH�5DPEDQ�VRXQGV�OLNH�5DPEDP��7KHUH�LV�QRWKLQJ�

ZURQJ� ZLWK� PHGLFDO� SUDFWLFH�� 2Q� WKH� FRQWUDU\�� IDLOXUH� WR� SURYLGH�
WUHDWPHQW� LV� D� JUHDW� VLQ� DQG� KHDOLQJ� LV� WKH� IXOILOOPHQW� RI� D� JUHDW�
FRPPDQGPHQW����

7KH� WHQVLRQ� EHWZHHQ� WKHVH� WZR� SDVVDJHV� LV� FOHDU�� :KLFK�
UHSUHVHQWV�5DPEDQ·V�WUXH�YLHZ"�'LG�KH�LQVLVW�RQ�WKH�JUHDW�YDOXH�RI�
PHGLFDO� SUDFWLFH� DV� LQGLFDWHG� LQ� KLV� 7RUDW� KD�$GDP�� RU� GLG� KH�
������������
���� 7UDFWDWH�<RPD���D��
���� ,ELG��
���� 5DEEL�<RVHI�.DUR�FRGLILHG�WKLV�SRVLWLRQ�LQ�<RUHK�'H¶DK����������
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�
JUXGJLQJO\� SHUPLW� WKH� SUDFWLWLRQHU� WR� KHDO�ZKLOH� KROGLQJ� WKDW� LW� LV�
IXQGDPHQWDOO\�ZURQJ�WR�DFFHSW�WUHDWPHQW�DV�LQGLFDWHG�LQ�KLV�&RPP��
HQWDU\�RQ�WKH�7RUDK"�6LQFH�KH�ZURWH�KLV�&RPPHQWDU\�RQ�WKH�7RUDK�LQ�
KLV� ROG� DJH�� RQH� PLJKW� FRQFOXGH� WKDW� LQ� WKH� FRXUVH� RI� KLV� OLIH� KH�
FKDQJHG� KLV�PLQG� DQG� WKDW� KLV� ILQDO� RSLQLRQ� LV� WR� EH� IRXQG� WKHUH��
%XW�WKLV�LV�QRW�WKH�DSSURDFK�WDNHQ�E\�WKH�UDEELQLF�FRPPHQWDWRUV��

$IWHU� UHIHUULQJ� WR� ERWK� SDVVDJHV�� &KLGD��� REVHUYHG� WKDW� LQ�
QHLWKHU� SDVVDJH� GLG� 5DPEDQ� SHUPLW� WKH� SDWLHQW� WR� VHHN� PHGLFDO�
WUHDWPHQW��7KLV�EHLQJ�WKH�FRPPRQ�WKUHDG�LQ�WKH�WZR�SDVVDJHV��WKH�
UROH�RI�WKH�SUDFWLWLRQHU�LQ�WKH�7RUDW�KD�$GDP�PXVW�EH�XQGHUVWRRG�LQ�
WHUPV� RI� WKH� IXOOHU� H[SODQDWLRQ� LQ� WKH�&RPPHQWDU\� RQ� WKH� 7RUDK��
7KHUHIRUH�� LQ� 5DPEDQ·V� YLHZ� PHGLFDO� SUDFWLFH� LV� IXQGDPHQWDOO\�
ZURQJ��:KHQ� LW� LV� SHUPLVVLEOH�� LW� EHFRPHV� SDUW� RI� WKH� FRPPDQG��
PHQW�RI�OLIHVDYLQJ��,Q�DQ\�HYHQW��LW�LV�DOZD\V�ZURQJ�IRU�WKH�SDWLHQW�WR�
VHHN�PHGLFDO�WUHDWPHQW�LQVWHDG�RI�UHO\LQJ�RQ�*RG����

$OWKRXJK� WKLV� ZDV� &KLGD·V� XQGHUVWDQGLQJ� RI� 5DPEDQ·V� YLHZ��
&KLGD� KLPVHOI� DJUHHG� ZLWK� WKH� SRVLWLRQ� RI� 5DVKED�� $V� ZH� PHQ��
WLRQHG�DERYH�WKHVH�DXWKRULWLHV�SURKLELW�UHOLDQFH�RQ�PLUDFOHV�QRZD��
GD\V�DQG�WKHUHIRUH�UHTXLUH�VHHNLQJ�PHGLFDO�WUHDWPHQW��

5DEEL�(OLH]HU�<HKXGD�9DOGHQEHUJ���DOVR�GHDOW�ZLWK�WKH�WHQVLRQ�
EHWZHHQ� WKH� SDVVDJHV� E\� 5DPEDQ�� +H� GLVDJUHHG� ZLWK� &KLGD·V�
XQGHUVWDQGLQJ�VLQFH�LQ�KLV�YLHZ�WKH�SDVVDJH�LQ�7RUDW�KD�$GDP�VHHPV�
WR� HQFRXUDJH� WKH� VLFN� WR� VHHN�PHGLFDO� WUHDWPHQW�ZKHQ� UHDG� LQ� LWV�
EURDGHU�FRQWH[W���

$FFRUGLQJO\� WKH� WHQVLRQ� EHWZHHQ� WKH� WZR� SDVVDJHV� LV� HYHQ�
JUHDWHU��WRXFKLQJ�QRW�RQO\�RQ�WKH�HWKLFV�RI�SURYLGLQJ�WUHDWPHQW�EXW�
DOVR� RQ� WKH�SURSULHW\� RI� VHHNLQJ� WUHDWPHQW��7KH� UHVROXWLRQ�RI� WKLV�
SUREOHP�OLHV�LQ�WKH�RULHQWDWLRQ�RI�WKH�WZR�SDVVDJHV��5DPEDQ�IUDPHG�
KLV�RSLQLRQ�LQ�WKH�&RPPHQWDU\�RQ�WKH�7RUDK� LQ�IXQGDPHQWDO�WHUPV�
ZLWKRXW� FRQVLGHULQJ� H[WHUQDO� IDFWRUV�� 6LQFH�� KRZHYHU�� YHU\� IHZ�
LQGLYLGXDOV� DUH� ZRUWK\� RI� PLUDFXORXV� FXUHV� DQG� VLQFH� WKH� 7RUDK�
LWVHOI� GRHV� QRW� GHSHQG� RQ�PLUDFOHV��5DPEDQ� LQ� IDFW� KHOG�PHGLFDO�
SUDFWLFH�WR�EH�SHUPLVVLEOH���

)XUWKHU��PHGLFDO�SUDFWLFH�LQ�IDFW�IXOILOOV�D�FRPPDQGPHQW�DQG�LV�
REOLJDWRU\� EHFDXVH�PDQ·V� OLIH� GHSHQGV� RQ� LW�� 6LQFH�*RG� DEDQGRQV�
WKRVH�ZKR�VHHN�PHGLFDO�SUDFWLFH� WR� WKH� ODZV�RI�QDWXUH�� WKH\�DUH� LQ�
IDFW� LQ�GDQJHU�DQG� LW� LV� WKHUHIRUH�SURSHU� WR� WUHDW� WKHP��7KLV� LV� WKH�
������������
���� %LUFKHL�<RVHI�����������
���� 5DPDW�5DFKHO�������ERXQG�ZLWK�7VLWV�(OLH]HU��SW�������
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WKUXVW�RI�WKH�SDVVDJH�LQ�7RUDW�KD�$GDP�ZKLFK�LV�IUDPHG�LQ�UHODWLYH�
WHUPV�FRQVLGHULQJ�WKH�UHDOLWLHV�RI�SHRSOH·V�SLHW\��

5DEEL� 2YDG\D� <RVHI�� ZKR� KDG� EHHQ� D� MXGLFLDO� FROOHDJXH� RI�
5DEEL�9DOGHQEHUJ�EHIRUH�EHFRPLQJ�&KLHI�6HIDUGLF�5DEEL�RI�,VUDHO��
DOVR�ZURWH� WKDW�5DPEDQ� LQ� IDFW�DJUHHG� WKDW�QRZDGD\V� LQ� WKH�SRVW��
SURSKHWLF�HUD�PHGLFDO�WKHUDS\�LV�REOLJDWRU\����

�
5DEEL�$YUDKDP�<HVKD\DKX�.DUHOLW]��7KH�&KD]RQ�,VK��

,Q�WKH�VXPPHU�RI�������WKH�&KD]RQ�,VK���ZURWH�D�OHWWHU�VWURQJO\�
VXSSRUWLQJ�PHGLFDO�WKHUDS\����
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,Q� PDWWHUV� RI� KHDOWK� ,� WKLQN� LW� LV� D� PLW]YDK� DQG� DQ�

REOLJDWLRQ� WR� H[HUW� RQHVHOI� LQ� DFFRUG� ZLWK� WKH� ODZV� RI�
QDWXUH�� 7KLV� LV� DQ� REOLJDWLRQ� WR� SHUIHFW� WKH� KXPDQ� IRUP��
ZKLFK� WKH� &UHDWRU� LPSULQWHG� LQ� +LV� ZRUOG�� 6RPH� RI� WKH�
7DOPXGLF� 6DJHV� ZHQW� WR� JHQWLOH� SK\VLFLDQV� DQG� HYHQ� WR�
KHUHWLFV�WR�EH�WUHDWHG��0DQ\�SODQWV��DQLPDOV��DQG�PLQHUDOV�
ZHUH�FUHDWHG�IRU�PHGLFDO�SXUSRVHV��7KH�*DWHV�RI�:LVGRP��
ZKLFK� KDYH� EHHQ� JLYHQ� WR� HYHU\RQH�� ZHUH� DOVR� FUHDWHG� WR�
HQDEOH�XV�WR�WKLQN��WR�PHGLWDWH��DQG�WR�NQRZ��

,QGHHG�� WKHUH� LV�D�ZD\�DPRQJ�WKH�ZD\V�RI� WKH�/RUG�WR�
VNLS� RYHU� QDWXUH� DQG� DOO� WKH� PRUH� WR� VNLS� RYHU� PRVW�
H[HUWLRQ� LQ� DFFRUG�ZLWK� WKH� ODZV� RI� QDWXUH�� %XW� RQH�PXVW�
FDUHIXOO\�ZHLJK� WKLV�PDWWHU� IRU� ERWK�ZD\V� RI� WXUQLQJ� IURP�
WKH�WUXWK�DUH�ZURQJ��ZKHWKHU�\RXU�WUXVWLQJ�>LQ�*RG@�H[FHHGV�
\RXU�UHDO�OHYHO�RI�WUXVW�RU�ZKHWKHU�\RX�EHOLHYH�WRR�PXFK�LQ�
\RXU�RZQ�H[HUWLRQ����

������������
���� 5HVS��<HKDYYH�'D¶DW�������
���� /LWKXDQLD�%QHL�%UDT��������������
���� .RYHWV�,JJHURW��������
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7KH�&KD]RQ� ,VK� DSSDUHQWO\� DFFHSWHG� WKH� RSLQLRQ�RI�5DPEDQ��
ZKRP�KH�VHHPV�WR�KDYH�XQGHUVWRRG�LQ�D�ZD\�YHU\�VLPLODU�WR�5DEELV�
9DOGHQEHUJ� DQG� <RVHI�� $OWKRXJK� SLRXV� LQGLYLGXDOV� PLJKW� WKHR��
UHWLFDOO\� EH� ZRUWK\� RI� PLUDFOHV� DQG� WKHUHIRUH� ´VNLS� RYHU� QDWXUH�µ�
PRVW� SHRSOH� VKRXOG� VHHN� PHGLFDO� WUHDWPHQW�� )RU� PRVW� SHRSOH��
IROORZLQJ�PHGLFDO�DGYLFH�LV�REOLJDWRU\��

7R� WKLV� WKH� &KD]RQ� ,VK� DGGHG� WKDW� LI� \RX� KDYH� JUHDW� WUXVW� LQ�
*RG� LW� ZRXOG� LQGHHG� EH�ZURQJ� WR� ´EHOLHYH� WRR�PXFK� LQ� \RXU� RZQ�
H[HUWLRQ�µ�WKDW�LV��WR�SODFH�WRR�PXFK�WUXVW�LQ�PHGLFLQH��<RX�PXVW�DFW�
LQ�DFFRUG�ZLWK�\RXU�OHYHO�RI�WUXVW�LQ�*RG��-XVW�DV�LW�LV�ZURQJ�WR�SXW�
WRR� PXFK� WUXVW� LQ� PHGLFDO� VFLHQFH�� VR� LV� LW� ZURQJ� IRU� WKRVH� ZLWK�
LQVXIILFLHQW�WUXVW�LQ�*RG�WR�UHIXVH�WUHDWPHQW��

5DPEDQ·V� YLHZ�� DV� DFFHSWHG� ZLWK� PLQRU� YDULDWLRQV� E\� 5DEELV�
9DOGHQEHUJ�� <RVHI�� DQG� .DUHOLW]�� UHSUHVHQWV� WKH� PDLQVWUHDP� RI�
PRGHUQ�UDEELQLF�WKRXJKW��,Q�SUDFWLFH��WKHVH�DXWKRULWLHV�XQGHUVWDQG�
5DPEDQ�LQ�D�ZD\�ZKLFK�EULQJV�KLV�WKLQNLQJ�YHU\�FORVH�WR�5DPEDP·V��
�
5DEEL�$YUDKDP�LEQ�(]UD�

5DEEL�$YUDKDP�LEQ�(]UD·V���RSLQLRQ�RQ�WKH�TXHVWLRQ�RI�PHGLFDO�
SUDFWLFH�ZDV�VWULFWHU�WKDQ�WKH�RWKHU�DXWKRULWLHV�ZH�KDYH�VHHQ��,Q�KLV�
&RPPHQWDU\�RQ�WKH�7RUDK���KH�ZURWH��
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7KH� RSLQLRQ� SHUPLWWLQJ� PHGLFLQH� LV� WKH� RSLQLRQ� RI� D�
VLQJOH� 7DOPXGLF� VDJH���� )RU� LQ� P\� RSLQLRQ� LW� LV� SURSHU� WR�
UHO\� GLUHFWO\� RQ� WKH� &UHDWRU� DQG� QRW� RQ� RQH·V� XQGHU��
VWDQGLQJ�� 6R� LW� LV� ZLWK� DVWURORJ\� DQG� PHGLFLQH� IRU� LW� LV�
ZULWWHQ�� ,�DP� WKH�/RUG��\RXU�KHDOHU����7KHUH� LV�QR�QHHG�WR�
PDNH�DQ\�RWKHU�SK\VLFLDQ�+LV�SDUWQHU��7KXV�LW�LV�ZULWWHQ��,�

������������
���� 6SDLQ��������F�������
���� ([RGXV��������HG��$��:HLVHU�����������
���� 7KH�VLQJOH�6DJH�ZDV�5DEEL�,VKPDHO�LQ�WUDFWDWH�%DYD�.DPD���D��
���� ([RGXV��������

�
\RX�PXVW��
DFW�LQ��
DFFRUG��
ZLWK�\RXU�
OHYHO�RI��
WUXVW��
LQ�*RG�
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VKDOO�UHPRYH�DOO�LOOQHVV�IURP�\RXU�PLGVW��DQG��+H�VKDOO�EOHVV�
\RXU�EUHDG�DQG�\RXU�ZDWHU����

7KH� PHDQLQJ� RI� WKH� YHUVH� ´DQG� \RX� VKDOO� KDYH� KLP�
WKRURXJKO\� KHDOHG�µ��� ZKLFK� LV� LQIOHFWHG� LQ� WKH� >IDFWLWLYH@�
YHUEDO� IRUP�RI�SLHO�UDWKHU� WKDQ�TDO�� LV� WKDW�D�EORZ�LQIOLFWHG�
E\�PDQ�FDQ�EH�KHDOHG�E\�PDQ��%XW�ZKR�ZLOO�KHDO�ZKRP�*RG�
KDV� VPLWWHQ"�5DWKHU� LV� LW�ZULWWHQ��+H�KDV� VPLWWHQ��DQG�+H�
VKDOO�KHDO����7KH�PHDQLQJ�RI�´\RX�ZLOO�EH�XQDEOH�WR�KHDOµ���
LV� WKDW� \RX� ZLOO� EH� XQDEOH� WR� KHDO� LW� >D� EORZ� LQIOLFWHG� E\�
*RG@�DV�\RX�KHDO�EORZV�LQIOLFWHG�E\�PDQ��
&RPSDUH�5DEEL�LEQ�(]UD·V�FRPPHQW�RQ�([RGXV����������
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§�®²¦��
<RX�PXVW�UHPHPEHU�WKDW�\RX�KDYH�VHHQ�ZLWK�\RXU�RZQ�

H\HV�WKH�LOOQHVV�DQG�WKH�EORZV�DQG�WKH�SODJXHV�ZKLFK�,�KDYH�
SODFHG�XSRQ�(J\SW�GXH�WR�WKHLU�UHEHOOLRQ�DJDLQVW�0H��%XW�LI�
\RX�REH\�0\�ODZV��\RX�ZLOO�HVFDSH�WKHP�DQG�,�VKDOO�QRW�GR�
WR�\RX�DV�,�GLG�WR�WKHP���

)XUWKHU��´,�DP�WKH�/RUG��\RXU�KHDOHUµ�²�\RX�ZLOO�QHHG�
QR� SK\VLFLDQ� IRU� DQ\� GLVHDVH� ZKLFK� ,� KDYH� GHFUHHG� WR� EH�
XSRQ� WKH� HDUWK� DV� ,� FXUHG� WKH� ELWWHU� ZDWHUV� ZKLFK� QR�
SK\VLFLDQ�FRXOG�FXUH��
8QOLNH� 5DPEDP� DQG� 5DPEDQ�� 5DEEL� LEQ� (]UD� GLVWLQJXLVKHG�

EHWZHHQ� PHGLFDO� SUREOHPV� FDXVHG� E\� PDQ� DQG� WKRVH� FDXVHG� E\�
*RG�� 7KH� 7RUDK� SHUPLWWHG� PHGLFDO� SUDFWLFH� RQO\� IRU� PDQ�PDGH�
SUREOHPV� VLQFH�EORZV� LQIOLFWHG�E\�PDQ�FDQ�EH�KHDOHG�E\�PDQ��%XW�
QDWXUDOO\�RFFXUULQJ�VLFNQHVV� LV�D�EORZ� LQIOLFWHG�E\�*RG��$QG�EORZV�
LQIOLFWHG�E\�*RG�RXJKW�WR�EH�KHDOHG�RQO\�E\�*RG����
������������
���� ([RGXV��������
���� ([RGXV��������
���� +RVHD������
���� 'HXWHURQRP\�����������
���� (G��$��:HLVHU���������
���� ,W� LV� LQWHUHVWLQJ� WR� QRWH� WKDW� DW� DJH� VL[W\�IRXU�� VKRUWO\� EHIRUH� EHJLQQLQJ� KLV�/RQJ�

&RPPHQWDU\�RQ�([RGXV��5DEEL�LEQ�(]UD�GHYHORSHG�D�FKURQLF�VLFNQHVV��VHH�1��*ROE��
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6RPH� DXWKRULWLHV� KDYH� UHMHFWHG� 5DEEL� LEQ� (]UD·V� RSLQLRQ��
5DEEL� 6LPRQ� EHQ�=HPDFK�'XUDQ���� IRU� H[DPSOH�� GLVPLVVHG�5DEEL�
LEQ�(]UD·V�KDODFKLF�FRQFOXVLRQV�EHFDXVH�´KH�ZDV�QRW�D�ZHOO�YHUVHG�
DXWKRULW\� RQ� -HZLVK� ODZ�µ��� $OWKRXJK� 5DEEL� 'XUDQ� ZDV� ZULWLQJ�
DERXW�D�GLIIHUHQW� WRSLF��KH�ZRXOG�SUHVXPDEO\�FRQFOXGH�WKDW�5DEEL�
LEQ�(]UD·V�RSLQLRQ�RSSRVLQJ�PHGLFDO�WUHDWPHQW�DOVR�ODFNV�ZHLJKW���

0RUH�UHFHQWO\��5DEEL�0RVKH�0DW��0RVV����DOVR�UHMHFWHG�5DEEL�
LEQ� (]UD·V� SRVLWLRQ�� FRQFOXGLQJ� WKDW� ´QR� RQH� PD\� UHIUDLQ� IURP�
�WUHDWPHQW� E\�� SK\VLFLDQV�� QR� RQH� PD\� EH� OHIW� WR� GURZQ�� IRU� WKH�
ZRUGV�RI�WKH�6DJHV�SHUPLWWLQJ�PHGLFDO�SUDFWLFH�SHUWDLQ�WR�DOO�IRUPV�
RI�KHDOLQJ�ZKHWKHU�LQWHUQDO�RU�H[WHUQDO��DQG�WKH�7RUDK·V�SHUPLVVLRQ�
WR�KHDO�LV�LQ�IDFW�SHUPLVVLRQ�WR�IXOILOO�WKH�FRPPDQGPHQW�WR�KHDO���DV�
ORQJ�DV�RQH·V�WUXVW� LQ�*RG�LV�FRQVWDQW�DQG�RQH�EHOLHYHV�WKDW�HYHU\��
WKLQJ�GHSHQGV�RQ�+LV�ZLOO�DQG�WKH�SK\VLFLDQ�LV�+LV�DJHQW�µ����

:LWKRXW� GLUHFWO\� UHIHUULQJ� WR� 5DEEL� LEQ� (]UD�� 5DEEL� <RHO�
6LUNHV��� H[SUHVVHG� DQ� RSLQLRQ� FORVH� WR� WKDW� RI�5DEEL�0DW�� ´,I� WKH�
SDWLHQW� ZLWK� D� GLYLQHO\� LQIOLFWHG� ZRXQG� WXUQV� VROHO\� WR� SK\VLFLDQV�
UDWKHU� WKDQ� WR�*RG�µ� KH� ZURWH�� ´PHGLFDO� WUHDWPHQW� LV� SURKLELWHG��
%XW� LI� WKH� SDWLHQW� WUXVWV� WKDW� *RG� ZLOO� VHQG� KLP� D� UHPHG\�� LW� LV�
SHUPLVVLEOH� WR�VHHN�PHGLFDO�WUHDWPHQW�HYHQ�IRU�D�GLYLQHO\� LQIOLFWHG�
ZRXQG��7KLV�LV�WKH�SUDFWLFH�LQ�DOO�-HZLVK�FRPPXQLWLHV�µ���

$FFRUGLQJ� WR� 5DEEL� 6LUNHV�� 5DEEL� LEQ� (]UD·V� SRVLWLRQ� LV�
������������

/HV�-XLIV�GH�5RXHQ�DX�0R\HQ�$JH�>����@��S��������
7KH� ILUVW� RI� WKH� WZR�SDVVDJHV�TXRWHG� DERYH� LV� IURP�KLV�HDUOLHU�6KRUW�&RPPHQWDU\��
ZULWWHQ�EHIRUH� WKH�RQVHW� RI� KLV� FKURQLF� FRQGLWLRQ��7KH� VDPH�SDVVDJH� DSSHDUV� LQ� D�
VOLJKWO\�DEEUHYLDWHG� IRUP�LQ� WKH�/RQJ�&RPPHQWDU\�ZKLFK�KH�ZURWH�ZKLOH�VLFN��,W� LV�
DSSDUHQW�WKDW�KLV�VXIIHULQJ�GLG�QRW� OHDG�KLP�WR�FKDQJH�KLV�PLQG�UHJDUGLQJ�PHGLFDO�
WUHDWPHQW��
,Q� WKH� \HDU� ������ DW� WKH� DJH� RI� VL[W\�VHYHQ�� 5DEEL� LEQ� (]UD� FRPSOHWHG� KLV�
&RPPHQWDU\�RQ�3VDOPV�� LQ�ZKLFK�KH� UHSHDWHG�KLV�RSSRVLWLRQ� WR�PHGLFDO� WUHDWPHQW�
DQG� KLV� LQVLVWHQFH� WKDW� WKH� VLFN� UHO\� VROHO\� RQ�*RG� LQ� ILYH� VHSDUDWH� SDVVDJHV� ZLWK�
VOLJKW� YDULDWLRQV� RI� IRUPXODWLRQ�� 6HH� KLV� FRPPHQWV� RQ� 3VDOPV� ������ ������� �������
�������DQG��������
$V� LV� DSSDUHQW� IURP� WKH�TXRWHG�SDVVDJHV��5DEEL� LEQ�(]UD�GLG�DSSURYH�RI�PHGLFDO�
WUHDWPHQW� IRU�PDQ�PDGH�SUREOHPV��+H�KLPVHOI�ZDV�DFWLYH� LQ� WKH� ILHOG�RI�PHGLFLQH�
DQG�ZURWH�D�PHGLFDO�ERRN�HQWLWOHG�1LV\RQRW�� �([SHULPHQWV���ZKLFK�LV�H[WDQW�LQ�WKH�
%RGOHDQ� DQG� 3DULV� PDQXVFULSW� FROOHFWLRQV�� 6HH� 0�� 6WHLQVFKQHLGHU��'LH� $UDELVFKH�
/LWHUDWXU�GHU�-XGHQ���������S�������PV����������

���� 6SDLQ�1RUWK�$IULFD�������������
���� 5HVS��7DVKEHWV�������
���� *DOLFLD��������F�������
���� &I��5DPEDQ�LQ�7RUDW�KD�$GDP��
���� 0DWWHK�0RVKH��%LNNXU�&KROLP������ �S�����E�LQ�WKH�:DUVDZ�HGLWLRQ���������
���� 3RODQG�������������
���� %D\LW�&KDGDVK��<RUHK�'H¶DK��������
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WKHRUHWLFDOO\�MXVWLILDEOH�RQO\�LQ�WKH�FDVH�ZKHUH�WKH�SDWLHQW�SODFHV�KLV�
WUXVW� H[FOXVLYHO\� LQ� PHGLFDO� WUHDWPHQW�� %XW� LQ� SUDFWLFH� PHGLFDO�
WUHDWPHQW� LV� DFFHSWDEOH� DV� ORQJ� DV� RQH� UHFRJQL]HV� WKDW�*RG� LV� WKH�
XOWLPDWH� VRXUFH�RI� DOO� UHPHGLHV�� ,W� IROORZV� WKDW�PHGLFLQH� LV� LQ� IDFW�
SHUPLWWHG�LQ�WKH�UHOLJLRXV�FRPPXQLW\�RI�,VUDHO���

5DEEL� (OHD]DU� )OHFNHOHV��� DOVR� UHMHFWHG� 5DEEL� LEQ� (]UD·V�
RSLQLRQ��ILQGLQJ�LW�DW�RGGV�ZLWK�WKH�YLHZV�RI�WKH�6DJHV�RI�WKH�7DOPXG��
´*RG�JDYH�SK\VLFLDQV�WKH�ULJKW�WR�SUDFWLFH�PHGLFLQH�µ�KH�ZURWH��´DQG�
WKH\�PD\�WUHDW�DQ\�LOOQHVV�ZKHWKHU�LQWHUQDO�RU�H[WHUQDO�µ���

+RZHYHU�� RWKHU� DXWKRULWLHV� VHHP� WR� KDYH� DFFHSWHG�5DEEL� LEQ�
(]UD·V�SRVLWLRQ��)RU�H[DPSOH��5DEEHQX�%DK\D�EHQ�$VKHU�DOVR�ZURWH�
LQ� KLV�&RPPHQWDU\� RQ� WKH�7RUDK��� WKDW�ZKHQHYHU�PDQ� LV�KHDOHG� LQ�
WKH�7RUDK�WKH�URRW��®²�� KHDO��DSSHDUV�LQ�WKH�IDFWLWLYH�YHUEDO�IRUP�
RI�SLHO�UDWKHU� WKDQ�TDO��:KHQHYHU�*RG�KHDOV� WKH� URRW� LV� LQ� WKH�TDO�
IRUP��7KLV�LV�EHFDXVH�PHQ�KHDO�WKURXJK�SDLQ�DQG�VXIIHULQJ��EXW�*RG�
KHDOV�JHQWO\�ZLWKRXW�SDLQ��

7KLV�LV�D�FOHDU�HFKR�RI�5DEEL�LEQ�(]UD·V�FRPPHQWDU\��ZKLFK�DOVR�
LQWHUSUHWHG�WKH�URRW��®²� LQ�WHUPV�RI�LWV�IDFWLWLYH�YHUEDO�IRUP��SLHO���
7KHQ�5DEEHQX�%DK\D�ZHQW�RQ�WR�ZULWH�WKDW�WKH�7RUDK�RQO\�SHUPLWV�
PHGLFDO� WUHDWPHQW� RI� H[WHUQDO� ZRXQGV�� ,QWHUQDO� GLVHDVH�� RQ� WKH�
RWKHU�KDQG��FDQ�EH�KHDOHG�RQO\�E\�WKH�+HDOHU�RI�$OO�)OHVK���

�
7KH�$YQHL�1H]HU�

,Q�WKH�VXPPHU�RI������5DEEL�=HHY�1DFKXP�%RUQVWHLQ�RI�%LDOH��
*DOLFLD�� ZURWH� D� UHVSRQVXP� WR� KLV� VRQ�� $YUDKDP� RI� 6RFKDF]HZ����
GHDOLQJ�ZLWK�D�SDWLHQW�ZKR�KDG�EHHQ�LQVWUXFWHG�E\�KLV�SK\VLFLDQV�WR�
GULQN�SURKLELWHG�PLON��7KH�TXHVWLRQ�ZDV��LV�LW�SURSHU�IRU�WKH�SDWLHQW�
WR�DFW�DJDLQVW�PHGLFDO�DGYLFH�DQG�UHIXVH�WR�GULQN�WKH�PLON"���

,Q� KLV� UHVSRQVXP�5DEEL�=HHY�1��%RUQVWHLQ� ILUVW� DQDO\]HG� WKH�
RSLQLRQV�RI�5DEEL�LEQ�(]UD�DQG�5DPEDQ�DJDLQVW�DFFHSWLQJ�PHGLFDO�
WUHDWPHQW��DQG�WKH�RSLQLRQ�RI�5DEEL�6LUNHV�LQ�IDYRU�RI�WUHDWPHQW��,Q�
KLV� FRQFOXVLRQV�� 5DEEL� %RUQVWHLQ� IRXQG� URRP� WR� UHMHFW� PHGLFDO�
DGYLFH�����
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���� 3UDJXH�������������
���� 5HVS��7HVKXYDK�PH�$KDYDK����S����G��
���� ([RGXV��������
���� 3RODQG�������������
���� 3ULQWHG�LQ�5DEEL�$��%RUQVWHLQ��5HVS��$YQHL�1H]HU��&KRVKHQ�0LVKSDW������
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5HJDUGLQJ�FRQVXPLQJ�SURKLELWHG�IRRGV�IRU�DQ�LQWHUQDO�

GLVHDVH�� LW� VHHPV� WKDW� D� ULJKWHRXV�SDWLHQW�PD\� UHO\� RQ� LEQ�
(]UD� DQG� 5DPEDQ� UDWKHU� WKDQ� RQ� SK\VLFLDQV�� 7KLV� LV�
EHFDXVH� WKH� RSLQLRQV� RI� LEQ� (]UD� DQG� 5DPEDQ� DUH� D�
PDMRULW\�DJDLQVW�WKH�RSLQLRQ�RI�5DEEL�6LUNHV��

5DEEL� 6LUNHV� KDYLQJ� ZULWWHQ� WKDW� >DFFHSWLQJ� PHGLFDO�
WUHDWPHQW@�´LV�WKH�SUDFWLFH�RI�DOO�-HZLVK�FRPPXQLWLHVµ�SURYHV�
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QRWKLQJ� VLQFH� 5DPEDQ� KLPVHOI� DFNQRZOHGJHG� WKDW� PHGLFDO�
WUHDWPHQW�ZDV�FRPPRQ�SUDFWLFH�DQG�VR� LW�ZDV�ZULWWHQ� LQ� WKH�
7DOPXG�� 1RQHWKHOHVV�� 5DPEDQ� ZURWH� WKDW� WKH� SUDFWLFH� >WR�
DFFHSW�PHGLFDO�WUHDWPHQW@�LV�QRW�DQ�DFW�RI�SLHW\��

,W�LV�ZURQJ�WR�VD\�WKDW�LQ�PDWWHUV�RI�OLIHVDYLQJ�ZH�LJQRUH�
WKH�PDMRULW\��5DWKHU� ZH� VHH� RXUVHOYHV� WKDW� WKH� SK\VLFLDQV�
KDELWXDOO\�GR�GDPDJH��$QG�LW�ZRXOG�EH�VHHPO\�EHIRUH�*RG�
WR�HVFDSH�IURP�WKHP��

)XUWKHU��LW�VHHPV�WR�PH�WKDW�D�SURRI�FDQ�EH�EURXJKW�IRU�
5DPEDQ·V�SRVLWLRQ�IURP�WKH�7DOPXG�>7UDFWDWH�%DYD�.DPD�
��D@��7KHUH�ZDV�RQFH�D�FHUWDLQ�SLRXV�SHUVRQ�ZKR�VXIIHUHG�
ZLWK� KLV� KHDUW�� DQG� WKH� SK\VLFLDQV� VDLG� WKDW� WKHUH� ZDV� QR�
UHPHG\�IRU�KLP�XQOHVV�KH�VXFNHG�ZDUP�PLON�HYHU\�PRUQLQJ��
>$�JRDW�ZDV� WKHUHIRUH�EURXJKW� WR�KLP�DQG�IDVWHQHG�WR� WKH�
OHJV� RI� WKH� EHG�� DQG� KH� VXFNHG� IURP� LW� HYHU\� PRUQLQJ�@�
$IWHU� VRPH� GD\V� KLV� FROOHDJXHV� FDPH� WR� YLVLW� KLP�� EXW� DV�
VRRQ� DV� WKH\� QRWLFHG� WKH� JRDW� IDVWHQHG� WR� WKH� OHJV� RI� WKH�
EHG�� WKH\� WXUQHG�EDFN�DQG�VDLG��´$Q�DUPHG�UREEHU� >L�H���D�
JRDW�ZKLFK� LV�SURQH� WR�SDVWXUH�DQ\ZKHUH�DQG� WKXV�HDW� WKH�
FURSV�RI� WKH�SXEOLF@� LV� LQ� WKH�KRXVH�RI� WKLV�PDQ��+RZ�FDQ�
ZH�FRPH�LQ�WR�>YLVLW@�KLP"µ�>7KH\�WKHUHXSRQ�VDW�GRZQ�DQG�
LQTXLUHG�LQWR�KLV�FRQGXFW��EXW�WKH\�GLG�QRW�ILQG�DQ\�IDXOW�LQ�
KLP�H[FHSW� WKLV� VLQ� DERXW� WKH�JRDW�@�+H�DOVR�DW� WKH� WLPH�RI�
KLV�GHDWK�SURFODLPHG��,�NQRZ�WKDW�QR�VLQ�FDQ�EH�LPSXWHG�WR�
PH� VDYH� WKDW� RI� WKH� JRDW�� ZKHQ� ,� WUDQVJUHVVHG� DJDLQVW� WKH�
ZRUGV�RI�P\�FROOHDJXHV�µ��

7KLV� LV� D� GLIILFXOW� >VWRU\@� IRU� OLIHVDYLQJ� VXSHUVHGHV� DOO�
SURKLELWLRQV�� +RZHYHU�� VLQFH� KH� ZDV� D� SLRXV� SHUVRQ�� KH�
FHUWDLQO\�GLG�QRW�KDYH�WR�DFW�LQ�DFFRUG�ZLWK�PHGLFDO�DGYLFH�
DV�5DPEDQ�ZURWH��$OO�WKH�PRUH�>GLG�KH�QRW�QHHG�WR�IROORZ�
PHGLFDO�DGYLFH�ZKHQ�WROG�WR�YLRODWH@�D�SURKLELWLRQ����

)RU� VRPHRQH�ZKR� LV� OHVV� WKDQ�SHUIHFWO\� ULJKWHRXV�DQG�
ZKR� ZLVKHV� WR� DFFHSW�PHGLFDO� WUHDWPHQW�� OLIHVDYLQJ�PLJKW�
LQGHHG� VXSHUVHGH� HYHQ� WKLV� SURKLELWLRQ� >RI� NHHSLQJ� WKH�
JRDW@��2QO\� IRU�D�SLRXV�SHUVRQ�ZRXOG�LW� >NHHSLQJ�WKH�JRDW@�
EH�FRQVLGHUHG�D�VLQ����

$OO� WKLV� KDV� WR� GR� ZLWK� ULJKWHRXV� LQGLYLGXDOV�� %XW� WKH�
TXHVWLRQ� UHPDLQV�� PD\� D� SDWLHQW� ZKR� LV� QRW� ULJKWHRXV� EH�
VWULFW� DQG� UHMHFW� PHGLFDO� DGYLFH� WR� HDW� SURKLELWHG� IRRGV"�
���%XW� LW�VHHPV�WR�PH�WKDW�LQ�WKLV�PDWWHU�VXFK�D�SDWLHQW�LV�WR�
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EH�FRQVLGHUHG�ULJKWHRXV�IRU�KH�ZLVKHV�WR�EH�VWULFW�UHJDUGLQJ�
SURKLELWHG�IRRGV�DQG�WR�WUXVW�LQ�*RG�HYHQ�LQ�D�PDWWHU�ZKLFK�
LV�OLIH�WKUHDWHQLQJ��7KHUHIRUH��HYHQ�RQH�ZKR�LV�QRW�ULJKWHRXV�
PD\� EH� VWULFW� LQ� DYRLGLQJ� SURKLELWHG� IRRGV� DJDLQVW�PHGLFDO�
DGYLFH��

%XW�ZH�PXVW�VWLOO�DVN�ZKHWKHU�LW�LV�SHUPLWWHG�WR�UHIUDLQ�
IURP� VHHNLQJ� PHGLFDO� DGYLFH� LQ� D� PDWWHU� ZKLFK� GRHV� QRW�
WRXFK�RQ�SURKLELWHG�IRRGV����,W�ZRXOG�VHHP�WR�PH�WKDW�VLQFH�
ZH� VHH� WKDW� SK\VLFLDQV� KDELWXDOO\� GR� GDPDJH�� DQ\RQH� FDQ�
SXW�KLV�WUXVW�LQ�*RG�VR�DV�QRW�WR�HQGDQJHU�KLPVHOI�GH�IDFWR��
,Q�WKLV�PDWWHU�KH�LV�FRQVLGHUHG�WR�EH�ULJKWHRXV�EHFDXVH�KH�
WUXVWV� LQ�*RG��)XUWKHU�� WKH�VLPSOH�PHDQLQJ�RI�WKH�SDVVDJH�
E\�5DPEDQ�LQGLFDWHV�WKDW�DQ\RQH�PD\�GR�VR����

$OO� WKLV� ,� KDYH� ZULWWHQ� LQ� WKHRU\�� QRW� IRU� SUDFWLFH��
EHFDXVH�,�DP�XQZRUWK\�WR�JLYH�LQVWUXFWLRQ�LQ�VXFK�D�VHULRXV�
PDWWHU��0D\� WKH� /RUG� LQ�+LV�PHUF\� HQOLJKWHQ�P\� H\HV� LQ�
+LV�7RUDK���
5DEEL� =HHY� 1�� %RUQVWHLQ� VWUXFWXUHG� KLV� UHVSRQVXP� LQ� DQ�

LQWHUHVWLQJ� ZD\�� XVLQJ� D� QXPEHU� RI� KDODFKLF� SULQFLSOHV�� )LUVW�� KH�
OLPLWHG� WKH�KDODFKLF�DQDO\VLV� WR� WKUHH� VRXUFHV��5DPEDQ��5DEEL� LEQ�
(]UD��DQG�5DEEL�6LUNHV��6LQFH�RQO\�5DEEL�6LUNHV�VXSSRUWHG�SDWLHQWV�
DFFHSWLQJ�PHGLFDO�WUHDWPHQW��KH�ZDV�OHG�WR�IDYRU�WKH�PDMRULW\�YLHZ�
DFFRUGLQJ�WR�ZKLFK�UHMHFWLQJ�WKHUDS\�LV�DQ�DFW�RI�SLHW\��

5DEEL� %RUQVWHLQ·V� DSSOLFDWLRQ� RI� WKH� SULQFLSOH� RI� PDMRULW\� LV�
SUREOHPDWLF��+H� LJQRUHG�5DPEDP�DV�ZHOO�DV� WKH�RWKHU�DXWKRULWLHV�
TXRWHG�DERYH��,Q�DGGLWLRQ��KH�GLG�QRW�DFWXDOO\�LQVLVW�RQ�WKH�SULQFLSOH�
RI�PDMRULW\��,QVWHDG��KH�FRQFOXGHG�WKDW�WKH�SDWLHQW�LV�HQWLWOHG�WR�UHO\�
RQ� WKH�PDMRULW\� RSLQLRQ�RI�5DPEDQ�DQG�5DEEL� LEQ�(]UD��7KXV�KH�
GLG�QRW� LQYDOLGDWH� WKH�´PLQRULW\�RSLQLRQµ�RI�5DEEL�6LUNHV��)LQDOO\��
KH� GLVUHJDUGHG� 5DEEL� LEQ� (]UD·V� RSLQLRQ� DQG� WKH� SULQFLSOH� RI�
PDMRULW\�LQ�WKH�UHPDLQGHU�RI�WKH�UHVSRQVXP�DQG�XOWLPDWHO\�MXVWLILHG�
WKH�5DPEDQ·V�SRVLWLRQ�RQ�WKH�EDVLV�RI�D�7DOPXGLF�SURRI��

,Q�YLHZ�RI�WKHVH�FRQVLGHUDWLRQV��LW�VHHPV�FOHDU�WKDW�WKH�SULQFLSOH�
RI�PDMRULW\�LV�QRW�WKH�EDVLV�RQ�ZKLFK�5DEEL�=HHY�1��%RUQVWHLQ�EDVHG�
KLV�FRQFOXVLRQV��,QVWHDG�KH�WULHG�WR�EULQJ�D�VHFRQG�SULQFLSOH�WR�EHDU�
WR�UHVROYH�WKH�FRQWURYHUV\��7KLV�LV�WKH�SULQFLSOH�RI�FRPPRQ�SUDFWLFH��

,Q�JHQHUDO��D�FRQWURYHUVLDO�LVVXH�FDQ�EH�UHVROYHG�E\�GHWHUPLQLQJ�
ZKHWKHU� WKH� FRPPXQLWLHV� RI� ,VUDHO�KDYH�DFFHSWHG�D�XQLIRUP�SUDF��
WLFH� IROORZLQJ� RQH� VSHFLILF� RSLQLRQ�� 6XFK� D� XQLIRUP� SUDFWLFH�� LI� LW�
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FDQ�EH�GRFXPHQWHG��ZRXOG�LQGLFDWH�WKH�UHVROXWLRQ�RI�D�FRQWURYHUV\��
,Q� WKLV� FDVH�� KRZHYHU�� FRPPRQ� SUDFWLFH� FDQQRW� JXLGH� XV� LQ�

HVWDEOLVKLQJ�WKH�GHILQLWLYH�KDODFKD��5DPEDQ�KLPVHOI�DFNQRZOHGJHG�
WKDW�FRPPRQ�SUDFWLFH�ZDV�QRW�LQ�DFFRUG�ZLWK�KLV�RSLQLRQ�VLQFH�WKH�
PDVVHV�RI�SHRSOH�GLG�LQ�IDFW�WXUQ�WR�SK\VLFLDQV�IRU�WUHDWPHQW��7KDW�
LV� ZK\� KH� KHOG� WKDW� SURYLGLQJ� PHGLFDO� WUHDWPHQW� LV� SHUPLVVLEOH�
DOWKRXJK�KH�QHYHU�DSSURYHG�RI�WKH�SDWLHQW�VHHNLQJ�WUHDWPHQW���

6LQFH�5DPEDQ�KHOG�KLV�RSLQLRQ�LQ�WKH�IDFH�RI�FRPPRQ�SUDFWLFH�
WR� WKH� FRQWUDU\�� WKH� SULQFLSOH� RI� FRPPRQ� SUDFWLFH� LV� XVHOHVV� LQ�
UHVROYLQJ� WKLV� FRQWURYHUV\��7KH�H[LVWHQFH�RI� D� FRPPRQ�SUDFWLFH� WR�
DFFHSW�PHGLFDO� WKHUDS\� RQO\� SURYHV� WKDW� WKH�PDVVHV� RI� SHRSOH� GR�
QRW� KDYH� VXIILFLHQW� WUXVW� LQ� *RG�� 7KHUHIRUH�� WKH\� LQ� IDFW� GR� QRW�
PHULW�PLUDFXORXV�FXUHV�DQG� LW�KDV�EHFRPH�SHUPLVVLEOH� IRU� WKHP�WR�
VHHN�PHGLFDO� WUHDWPHQW��0HGLFLQH�PLJKW� VWLOO� KDYH� QR� SODFH� LQ� DQ�
LGHDO�ZRUOG��DQG�D�SLRXV�SHUVRQ�PLJKW�VWLOO�EH�FRPPDQGHG�WR�SXW�KLV�
WUXVW�H[FOXVLYHO\�LQ�*RG��

6LQFH�WKH�SULQFLSOH�RI�FRPPRQ�SUDFWLFH�FDQQRW�EH�DSSOLHG�KHUH��
5DEEL� %RUQVWHLQ� WXUQHG� WR� D� WKLUG�PHWKRG� WR� UHVROYH� WKH� FRQWUR��
YHUV\�� ,Q� WKLV� PHWKRG�� WKH� UDEELQLF� VFKRODU� DQDO\]HV� 7DOPXGLF�
VRXUFHV� WR� GHWHUPLQH� ZKLFK� RSLQLRQ� LV� WUXO\� LQ� DFFRUG� ZLWK� WKH�
WKLQNLQJ�RI�WKH�6DJHV��

5DEEL� %RUQVWHLQ·V� DQDO\VLV� RI� WKH� 7DOPXGLF� VWRU\� RI� WKH� JRDW�
GHPRQVWUDWHV� WKDW� DOWKRXJK� OLIHVDYLQJ�SURFHGXUHV�JHQHUDOO\� VXSHU��
VHGH� 7RUDK� SURKLELWLRQV�� LW� LV� VWLOO� LPSURSHU� IRU� D� SLRXV� PDQ� WR�
YLRODWH� DQ\� SURKLELWLRQ� RQ� WKH� EDVLV� RI� PHGLFDO� DGYLFH�� 6LQFH� WKH�
SRLQW� RI� WKH� VWRU\� FRUUHVSRQGV� ZLWK� 5DPEDQ·V� SRVLWLRQ� UHJDUGLQJ�
PHGLFDO� SUDFWLFH�� 5DEEL� %RUQVWHLQ� FRQVLGHUHG� WKDW� SRVLWLRQ� WR� EH�
SURYHQ��

+DYLQJ� HVWDEOLVKHG� 5DPEDQ·V� RSLQLRQ� RQ� WKH� EDVLV� RI� WKH�
7DOPXGLF�VRXUFH��5DEEL�%RUQVWHLQ�SURFHHGHG�WR�EUHDN�QHZ�JURXQG��
$FFRUGLQJ� WR� 5DPEDQ�� LW� LV� FOHDU� WKDW� WKH� SLRXV� VKRXOG� UHMHFW�
PHGLFDO�WUHDWPHQW�DQG�WKRVH�RI�OLWWOH�SLHW\�DUH�SHUPLWWHG�WR�DFFHSW�
WUHDWPHQW��:KDW� DERXW� WKRVH�ZKR� LQ�JHQHUDO�DUH�RI� OLWWOH�SLHW\�\HW�
ZLVK� WR� UHO\� HQWLUHO\� RQ�*RG� LQ� D� VSHFLILF� LOOQHVV"� 6KRXOG� WKH\� EH�
FRQVLGHUHG�SLRXV�DQG�WKHUHIRUH�HQWLWOHG�WR�UHMHFW�WUHDWPHQW��RU�DUH�
WKH\� REOLJDWHG� WR� IROORZ� WKH�SULQFLSOHV� RI� WKRVH�RI� OLWWOH�SLHW\�ZKR�
PXVW�DSSO\�WKH�ODZV�RI�QDWXUH�WR�EH�KHDOHG�VLQFH�WKH\�GR�QRW�PHULW�
PLUDFXORXV�LQWHUYHQWLRQ"�

5DEEL�%RUQVWHLQ�ZDV�RI�WKH�RSLQLRQ�WKDW�UHOLDQFH�RQ�*RG�PDNHV�
WKH� SDWLHQW� D� SLRXV� LQGLYLGXDO� ZKR� PHULWV� *RG·V� LQWHUYHQWLRQ�� ,W�
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IROORZV� WKDW� LW� LV� SURSHU� IRU� VXFK� D� SDWLHQW� WR� UHIXVH�PHGLFDO� WUHDW��
PHQW�HYHQ�WKRXJK�KH�PLJKW�QRW�EH�VR�SLRXV�LQ�RWKHU�PDWWHUV��0HGLFDO�
WUHDWPHQW�LV�UHTXLUHG�RQO\�IRU�WKRVH�ZKR�SXW�WKHLU�WUXVW�LQ�PHGLFLQH��

7KH� VWRU\� RI� WKH� JRDW� FDOOV� IRU� WKH� SLRXV� LQGLYLGXDO� WR� UHMHFW�
PHGLFDO� DGYLFH� ZKLFK� FRQWUDGLFWV� -HZLVK� ODZ�� IRU� H[DPSOH� E\�
UHMHFWLQJ� WKH�DGYLFH� WR� WDNH�D�SURKLELWHG�DQLPDO� LQWR� WKH�KRXVH�� ,V�
SLRXV� UHMHFWLRQ� RI� PHGLFDO� WUHDWPHQW� OLPLWHG� WR� FDVHV� ZKHUH� WKH�
LQGLFDWHG� WUHDWPHQW� FRQVWLWXWHV� D� YLRODWLRQ� RI� -HZLVK� ODZ�� RU� LV� LW�
SURSHU�IRU�WKH�SLRXV�WR�UHMHFW�DOO�IRUPV�RI�WUHDWPHQW"�

6LQFH�SK\VLFLDQV�KDELWXDOO\�GR�GDPDJH�� LW� LV�QRW�FOHDUO\�DGYDQ��
WDJHRXV� IRU� WKH� SDWLHQW� WR� DFFHSW�PHGLFDO� WUHDWPHQW�� 7KLV� LPSOLHV�
WKDW� RQO\� FRPSOHWH� FHUWDLQW\� UHJDUGLQJ� WKH�HIILFDF\�RI� D� WUHDWPHQW�
ZRXOG�UHTXLUH�LWV�DFFHSWDQFH�E\�WKH�SDWLHQW��DVVXPLQJ�WKH�WUHDWPHQW�
LQYROYHV� QR� KDODFKLF� SURKLELWLRQV��� $V� ORQJ� DV� VXFK� FHUWDLQW\� LV�
LPSRVVLEOH��HYHU\�SDWLHQW�LV�HQWLWOHG�WR�SXW�KLV�WUXVW�LQ�*RG�VR�DV�QRW�
WR� HQGDQJHU� KLPVHOI� ZLWK� PHGLFDO� WUHDWPHQW�� 7KLV� LGHD� ZDV� ODWHU�
GHYHORSHG� E\� 5DY� .RRN��� ZKHQ� KH� ZURWH� DERXW� WKH� IXQGDPHQWDO�
GRXEWV�ZKLFK�VXUURXQG�WKH�ZKROH�RI�PHGLFDO�VFLHQFH����

2QH� ODVW� SRLQW� QHHGV� WR� EH� PDGH� UHJDUGLQJ� WKH� PRGHVW�
VWDWHPHQW� ZLWK� ZKLFK� 5DEEL� %RUQVWHLQ� HQGHG� KLV� UHVSRQVXP��
)RUPXODWLRQV� RI� PRGHVW\� VXFK� DV� WKLV� GR� QRW� QHFHVVDULO\� GHWUDFW�
IURP�WKH�ZHLJKW�RI�D�UDEELQLF�RSLQLRQ��6HH�<DEELD�2PHU����(YHQ�KD�
(]HU� �������� ZKHUH� 5DEEL� <RVHI� DVVHPEOHG� HYLGHQFH� WKDW� KDODFKLF�
DXWKRULWLHV� URXWLQHO\� LJQRUH� VXFK� VWDWHPHQWV� RI� PRGHVW\� ZKHQ�
DQDO\]LQJ�KDODFKLF�OLWHUDWXUH���

5DEEL�=HHY�1��%RUQVWHLQ�RI�%LDOH�ZDV� WKH�DXWKRU�RI� WKH�ZHOO��
UHFHLYHG�$JXGGDW�(]RY���DQG�SUHVXPDEO\�ZRXOG�QRW�KDYH�SXEOLVKHG�
KLV� RSLQLRQ� KDG� KH� QRW� EHHQ� FRQYLQFHG� RI� LWV� FRUUHFWQHVV�� ,Q�
DGGLWLRQ��KLV�VRQ��WKH�UHQRZQHG�5DEEL�$��%RUQVWHLQ�RI�6RFKDF]HZ��
DSSDUHQWO\� FRQFXUUHG� ZLWK� KLV� IDWKHU·V� RSLQLRQ� DV� KH� FKRVH� WR�
LQFOXGH�LW�LQ�KLV�RZQ�$YQHL�1H]HU�ZLWKRXW�FRPPHQW��

,Q� VXPPDU\�� 5DEEL� %RUQVWHLQ� VXSSRUWHG� 5DPEDQ·V� SRVLWLRQ�
DQG�WRRN� LW� WZR�VWHSV� IXUWKHU�E\�DSSO\LQJ� LW� WR� LQGLYLGXDOV�ZKR�DUH�
OHVV� WKDQ� SHUIHFW� VDLQWV� DV� ZHOO� DV� WR� PRGHV� RI� WUHDWPHQW� ZKLFK�
LQYROYH�QR� VSHFLILF� YLRODWLRQ�RI� -HZLVK� ODZ�� ,W� LV� DOZD\V�SURSHU� IRU�
WKH�SDWLHQW�WR�WUXVW�LQ�*RG�DQG�UHIXVH�PHGLFDO�WUHDWPHQW��
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7KH�6KHP�PL�6KHPXHO�
5DEEL� $YUDKDP� %RUQVWHLQ� ZDV� VXFFHHGHG� E\� KLV� RQO\� VRQ��

6KHPXHO����5DEEL�6KHPXHO�%RUQVWHLQ�HGLWHG�KLV�IDWKHU·V�$YQHL�1H]HU�
�LQFOXGLQJ�KLV�JUDQGIDWKHU·V�UHVSRQVXP�RQ�UHMHFWLQJ�PHGLFDO�WUHDW��
PHQW�� DQG�ZURWH�6KHP�PL6KHPXHO���� D� FRPPHQWDU\�RQ� WKH�7RUDK��
ZKLFK�LQFOXGHV�PDQ\�RI�KLV�IDWKHU·V�LGHDV���

,Q� WKH� IDOO�RI�������5DEEL�6KHPXHO�%RUQVWHLQ·V�VRQ�LQ�ODZ�ZDV�
YHU\� VLFN�� SHUKDSV� ZLWK� LQIOXHQ]D�� ZKLFK� ZDV� HSLGHPLF� WKHQ�� RU�
DQRWKHU� SXOPRQDU\� FRQGLWLRQ�� $OWKRXJK� KLV� SK\VLFLDQ� WKRXJKW� LW�
LPSRUWDQW�IRU�KLP�WR�HDW�DQG�GULQN��KH�DSSDUHQWO\�ZDQWHG�WR�IROORZ�
WKH� SRVLWLRQ� RI� 5DPEDQ� RU� 5DEEL� LEQ� (]UD� DQG� WR� IDVW� RQ� <RP�
.LSSXU� DJDLQVW� PHGLFDO� DGYLFH�� ,Q� WKLV� KH� ZDV� LQ� DFFRUG� ZLWK� WKH�
RSLQLRQV� RI� KLV� IDWKHU�LQ�ODZ·V� IDWKHU� �5DEEL� $�� %RUQVWHLQ� RI�
6RFKDF]HZ�� DQG� KLV� IDWKHU�LQ�ODZ·V� JUDQGIDWKHU� �5DEEL� =HHY� 1��
%RUQVWHLQ�RI�%LDOH���

5DEEL�6KHPXHO�%RUQVWHLQ�ZURWH�D�UHPDUNDEOH�OHWWHU�WR�KLV�VLFN�
VRQ�LQ�ODZ� LQ� ZKLFK� KH� HQFRXUDJHG� WKH� SDWLHQW� WR� IROORZ� PHGLFDO�
DGYLFH�DQG�HDW�RQ�<RP�.LSSXU�����
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0\�GDXJKWHU��0DUJDOLW��WROG�PH�WKDW�WKH�SK\VLFLDQ�VDLG�

WKDW� WKH� FRQGLWLRQ�RI�\RXU� OXQJ� LV� VWHDGLO\� LPSURYLQJ��PD\�
*RG� JUDQW� WKDW� KLV� ZRUGV� EH� WUXH� DQG� WKDW� \RX� VRRQ�
UHFRYHU�� +RZHYHU�� DV� WKH� IDVW� RI� <RP� .LSSXU� LV�
DSSURDFKLQJ��,�PRVW�VWURQJO\�ZDUQ�\RX�DJDLQVW�EHLQJ�RYHUO\�
ULJKWHRXV� UHJDUGLQJ� WKH� IDVW�� )ROORZ� WKH� SK\VLFLDQ·V�
LQVWUXFWLRQV��>,W�ZRXOG�EH�ZHOO@�LI�KH�WHOOV�\RX�WKDW�OHVV�WKDQ�
D�PHDVXUH�LV�VXIILFLHQW��QDPHO\�OHVV�WKDQ�WKH�EXON�RI�KDOI�DQ�
HJJ� LQ� HLJKW�PLQXWHV�65� %XW� LI� KH� VD\V� WKDW� WKLV�PHDVXUH� LV�
LQVXIILFLHQW�� KHDYHQ� IRUELG� WKDW� \RX�EH� VWULFW��)RU�+H�ZKR�
KDV� FRPPDQGHG� XV� WR� IDVW� RQ� <RP� .LSSXU� KDV� DOVR�
FRPPDQGHG� XV� WR� IROORZ�PHGLFDO� DGYLFH� DQG�QRW� IDVW��'R�
QRW�WKLQN�WKDW�WKH�SHUPLVVLRQ�>WR�HDW@�DSSOLHV�RQO\�WR�WKRVH�
SDWLHQWV� ZKR� DUH� LQ� LPPHGLDWH� GDQJHU� >RI� GHDWK@�� KHDYHQ�
IRUELG�� 5DWKHU� >WKH� SHUPLVVLRQ� DSSOLHV@� HYHQ� WR� GLVWDQW�
GDQJHUV�� IRU� LQ�PDWWHUV� RI� OLIHVDYLQJ�ZH�GR�QRW� IROORZ� WKH�
PDMRULW\��(YHQ�LI� WKH�GDQJHU� OLHV� LQ�WKH�GLVWDQW�IXWXUH��RQH�
PD\�QRW�EH�VWULFW��7KXV�WKH�6DJHV�VDLG�>7UDFWDWH�<RPD���D@��
(YHQ� LI� WKH�SDWLHQW� VD\V�� ´,� GR�QRW�QHHG� >WR�HDW@µ� DQG� WKH�
SK\VLFLDQ� VD\V�� ´+H� QHHGV� >WR� HDW@�µ� ZH� IROORZ� WKH�
SK\VLFLDQ·V� DGYLFH�� (YHQ� LI� WKH� SDWLHQW� LV� WUDLQHG� LQ�
PHGLFLQH�DQG�NQRZV�WR�HYDOXDWH�RWKHUV�DQG�HYHQ�LI�KH�LV�DQ�
H[SHUW��ZH�GR�QRW�OLVWHQ�WR�KLP��

<RX� VXUHO\� UHPHPEHU� KDYLQJ� KHDUG� IURP� PH� PDQ\�
WLPHV� WKDW� WKH� HVVHQFH� RI� -XGDLVP� LV� FRQIRUPLQJ� WR� WKH�
RSLQLRQ� RI� WKH� 7RUDK� DQG� LWV� 6DJHV�� HYHQ� LI� WKH\� WHOO� \RX�
WKDW�OHIW�LV�ULJKW��6HWWLQJ�DVLGH�\RXU�RZQ�RSLQLRQ�LQ�IDYRU�RI�
WKH� RSLQLRQ� RI� WKH� 7RUDK� DQG� RSHQLQJ� \RXU� HDUV� WR� WKH�
ZRUGV� RI� WKH� 6DJHV66� DUH� ZRUWK� PRUH� WKDQ� DOO� HOVH��

������������
���� 7KH�PHDVXUH�JLYHQ�KHUH�LV�VRPHZKDW�VWULFWHU�WKDQ�UHTXLUHG�E\�WKH�6KXOFKDQ�$UXFK��

6HH�2UDFK�&KD\\LP���������������
���� &I��WUDFWDWH�=HYDFKLP���D��



���� � �-HZLVK�0HGLFDO�(WKLFV�

7KHUHIRUH�� GR� QRW� WURXEOH� \RXUVHOI� LI� \RX� GR� QRW� IDVW� RQ�
<RP�.LSSXU�IRU�IROORZLQJ�WKH�RSLQLRQ�RI�WKH�6DJHV�RI�WKH�
7RUDK�ZKR� FRPPDQGHG� >\RX@� QRW� WR� IDVW�� LI� WKH�SK\VLFLDQ�
LQVWUXFWHG� >\RX@� QRW� WR� IDVW�� LV� ZRUWK� PRUH� WKDQ� WKH� IDVW�
LWVHOI����

7KXV� ´*R�� HDW� \RXU� EUHDG�ZLWK� HQMR\PHQW�� DQG� GULQN�
\RXU� ZLQH� ZLWK� D� PHUU\� KHDUW�� IRU� *RG� KDV� DOUHDG\�
DSSURYHG�RI�ZKDW� \RX�GR�µ67�:H�NQRZ� WKDW� WKLV� YHUVH�ZDV�
VSRNHQ�E\�D�GLYLQH�YRLFH�LQ�WKH�GD\V�RI�.LQJ�6RORPRQ�ZKHQ�
WKH\� DWH� RQ� <RP� .LSSXU� GXULQJ� WKH� FRQVWUXFWLRQ� RI� WKH�
7HPSOH�68�

3UD\LQJ� IRU� \RXU� KHDOWK� ZLWK� ORYH�� \RXU� IULHQG� DQG�
IDWKHU�LQ�ODZ�EOHVVHV�\RX�ZLWK�D�JRRG�VHDOLQJ�>LQ�WKH�%RRN�
RI�/LIH@����

6KHPXHO�
�
7KLV�OHWWHU�LV�QRW�RXU�ILUVW�H[DPSOH�RI�LQWHUJHQHUDWLRQDO�FRQIOLFW�

UHJDUGLQJ� PHGLFDO� WUHDWPHQW�� 5DVKED·V� SULQFLSOH� WHDFKHU� ZDV�
5DEEHQX�<RQD�KD�+DVLG�RI�%DUFHORQD��ZKRP�KH�DOZD\V�FDOOHG� £²�¨�
�²��� �P\�WHDFKHU��WKH�PDVWHU���+RZHYHU�IRU�D�WLPH�KH�ZDV�DOVR�D�
GLVFLSOH� RI� 5DPEDQ�� ZKRP� KH� FDOOHG� �¨²�� £²�¨�© � � �P\� WHDFKHU��
5DPEDQ��� ,Q�DQ\�HYHQW��ZH�KDYH� VHHQ� WKDW�5DVKED�GLVDJUHHG�ZLWK�
5DPEDQ·V� SRVLWLRQ� RSSRVLQJ� PHGLFDO� SUDFWLFH�� 5DEEL� 6KHPXHO�
%RUQVWHLQ·V� OHWWHU� SUHVHQWV� XV�ZLWK� D� FRQIOLFW� RI� RSLQLRQV� QRW� RQO\�
EHWZHHQ� WHDFKHU� DQG� GLVFLSOH�� EXW� EHWZHHQ� WKH� JHQHUDWLRQV� RI� D�
VLQJOH�IDPLO\��

8QOLNH� KLV� IDWKHU� DQG� JUDQGIDWKHU� ZKR� DSSURYHG� RI� SDWLHQWV·�
SLHW\� LQ� DYRLGLQJ� DQ\� 7RUDK� SURKLELWLRQ�� 5DEEL� 6KHPXHO� ZURWH�
´DJDLQVW�EHLQJ�RYHUO\� ULJKWHRXV�µ�8QOLNH� WKH�HOGHU�%RUQVWHLQV�ZKR�
VXSSRUWHG� SDWLHQWV� DFWLQJ� DJDLQVW�PHGLFDO� DGYLFH�� KH� LQVLVWHG� WKDW�
KLV� VRQ�LQ�ODZ� ´IROORZ� WKH� SK\VLFLDQ·V� LQVWUXFWLRQV�µ� :KHUHDV� WKH�
UHVSRQVXP�SULQWHG�LQ�WKH�$YQHL�1H]HU�PDNHV�FOHDU�WKDW�´LQ�PDWWHUV�
RI� OLIHVDYLQJ� LW� LV� ZURQJ� WR� LJQRUH� WKH� PDMRULW\�µ� 5DEEL� 6KHPXHO�
ZURWH��´LQ�PDWWHUV�RI�OLIHVDYLQJ�ZH�GR�QRW�IROORZ�WKH�PDMRULW\�µ��

+LV� JUDQGIDWKHU·V� UHVSRQVXP�KDG�EHHQ�ZULWWHQ� LQ�������5DEEL�
6KHPXHO� FRPSOHWHG� HGLWLQJ� DQG�SULQWLQJ� WKH� IRXUWK� YROXPH�RI� KLV�
IDWKHU·V� $YQHL� 1H]HU� FRQWDLQLQJ� WKDW� UHVSRQVXP� LQ� ������ WKH� ODVW�
������������
���� (FFOHVLDVWHV������
���� 6HH�0LGUDVK�1XPEHUV�������HQG����



$JDLQVW�0HGLFDO�$GYLFH� � ���
�
\HDU�RI�KLV� OLIH��,W� LV� WKHUHIRUH�SRVVLEOH�WKDW�KH�ZDV�XQDZDUH�RI�WKH�
HOGHU�%RUQVWHLQ·V�RSLQLRQ�ZKHQ�KH�ZURWH�KLV�OHWWHU�WR�KLV�VRQ�LQ�ODZ�
LQ�������,I�VR��RQH�PLJKW�FRQMHFWXUH�WKDW�WRZDUGV�WKH�HQG�RI�KLV�OLIH�
KH� ZRXOG� KDYH� FKDQJHG� KLV� PLQG� DIWHU� VWXG\LQJ� KLV� JUDQGIDWKHU·V�
RSLQLRQ����

�

6RXUFH��$66,$� �-HZLVK�0HGLFDO�(WKLFV���
9RO��,,,��1R�����6HSWHPEHU�������SS��������

�

������������
���� +DODFKLF� DXWKRULWLHV� RFFDVLRQDOO\� UHO\� RQ� FRQMHFWXUH� VXFK� DV� WKLV� WR� UHGXFH� WKH�
ZHLJKW�RI�DQ�RSLQLRQ��7KH�XVXDO�IRUPXODWLRQ�LV��,I�$��KDG�NQRZQ�WKH�HDUOLHU�RSLQLRQ�
RI�%���KH�PLJKW�KDYH�FRPH�WR�GLIIHUHQW�FRQFOXVLRQV��6HH�0DKDULN��6KRUHVK�����5HVS��
5DGED]� ������� � ������ 5DPD�� &KRVKHQ� 0LVKSDW� ������ 6KDFK�� <RUHK� 'H¶DK� ������
�KDQKDJRW���
�,W�LV�DOVR�XQOLNHO\�WKDW�&KD]RQ�,VK��ZKR�ZURWH�KLV�OHWWHU�LQ�WKH�VXPPHU�RI�������ZDV�
IDPLOLDU� ZLWK� WKH�$YQHL� 1H]HU�� ZKLFK� ZDV� SULQWHG� LQ� WKH� VDPH� \HDU��+RZHYHU�� WKH�
&KD]RQ� ,VK�JHQHUDOO\�DQDO\]HG�KDODFKLF� VRXUFHV� LQGHSHQGHQWO\�� FRPLQJ� WR�KLV�RZQ�
FRQFOXVLRQV� ZLWKRXW� EHLQJ� LQIOXHQFHG� E\� KLV� FRQWHPSRUDULHV�� +LV� VXSSRUW� IRU�
PHGLFDO� WUHDWPHQW�� EDVHG� RQ� KLV� XQGHUVWDQGLQJ� RI�5DPEDQ�� ZRXOG� SUREDEO\� KDYH�
UHPDLQHG�VWURQJ�HYHQ�LI�KH�KDG�VHHQ�WKH�$YQHL�1H]HU��


