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LQ�7KH�/LEHUDO�&DWKROLF�&KXUFK�

�
:KDW�LV�%DSWLVP"�
%DSWLVP�C�LV�WKH�VDFUDPHQW�RI�,QLWLDWLRQ�LQWR�WKH�&KULVWLDQ�&KXUFK��DQG�LV�FRPPRQ�WR�
DOO�GHQRPLQDWLRQV�LQ�RQH�IRUP�RU�DQRWKHU���$�VDFUDPHQW�PD\�EH�GHILQHG�DV�DQ�RXWZDUG�
DQG� YLVLEOH� VLJQ�ZKLFK� HPERGLHV� DQ� LQZDUG� DQG� VSLULWXDO� JUDFH�� � ,Q�RUWKRGR[� WHUPV��
EDSWLVP� LV� ³HVVHQWLDO� WR� VDOYDWLRQ´��DQG�³FRQIHUV�DQ� LQGHOLEOH�FKDUDFWHU�RQ� WKH� VRXO´���
,Q�7KH�/LEHUDO�&DWKROLF�&KXUFK�ZH�SUHIHU�WR�UHJDUG�EDSWLVP�DV�D�SRZHUIXO�VWLPXOXV�WR�
WKH� SRWHQWLDOLWLHV� IRU� JRRG� ZLWKLQ� WKH� FDQGLGDWH�� � :H� MRLQ� DOO� RWKHU� &KULVWLDQV� LQ�
DFNQRZOHGJLQJ�WKDW�E\�WKLV�VDFUDPHQW�WKH�FDQGLGDWH�LV�³JUDIWHG�LQWR�WKH�0\VWLFDO�%RG\�
RI�&KULVW´��ZKLFK�LV�WKH�&KXUFK�±�WKDW�LV��OLQNHG�LQZDUGO\�ZLWK�WKH�/RUG��DQG�WKHUHIRUH�
ZLWK�DOO�RWKHU�&KULVWLDQV��
�
%DSWLVP� WKXV� FRQIHUV� XSRQ� WKH� FDQGLGDWH�PHPEHUVKLS� RI� WKH�&KXUFK�8QLYHUVDO�� DQG�
DOVR�RI�WKH�SDUWLFXODU�FKXUFK�ERG\�FRQIHUULQJ�WKH�VDFUDPHQW�±�LQ�WKLV�FDVH��7KH�/LEHUDO�
&DWKROLF� &KXUFK�� � 1RWZLWKVWDQGLQJ� DOO� RI� WKHVH� EHQHILWV�� /LEHUDO� &DWKROLFV� GR� QRW�
JHQHUDOO\�HQGRUVH� WKH�QRWLRQ�RI�EDSWLVP�DV�³HVVHQWLDO� WR�VDOYDWLRQ´�� �1RU�ZRXOG�WKH\�
KROG� WKH� PHGLDHYDO� QRWLRQ� WKDW� XQEDSWLVHG� EDELHV� HQWHU� D� UHDOP� RI� µOLPER¶�� ZKHUH��
DOWKRXJK�LQ�D�KDSS\�DQG�FRPIRUWDEOH�VWDWH��WKH\�DUH�GHQLHG�WKH�µEHDWLILF�YLVLRQ¶��
�
:KR�0D\�EH�%DSWLVHG"�
$Q\�SHUVRQ� RI� DQ\� DJH�� RI� DQ\� IDLWK� RU� RI� QRQH��PD\�EH� UHFHLYHG� LQWR� WKH�&KULVWLDQ�
&KXUFK�E\�EDSWLVP���,I�SUHYLRXVO\�EDSWLVHG�LQ�DQRWKHU�&KULVWLDQ�GHQRPLQDWLRQ��WKDW�ULWH�
PD\� EH� DFFHSWHG� E\� 7KH� /LEHUDO� &DWKROLF� &KXUFK� DQG� WKH� FDQGLGDWH� PHUHO\�
µDGPLWWHG¶�� � %XW� LI� WKH� IRUP� RI� EDSWLVP� LV� FRQVLGHUHG� GHIHFWLYH� RU� LQFRPSOHWH�� DQG�
HVSHFLDOO\� LI� WKH�QHZFRPHU� LV� OLNHO\� WR�JR�RQ� LQWR� WKH�FOHUJ\��EDSWLVP�PD\�EH�JLYHQ�
µFRQGLWLRQDOO\¶�±�WKDW�LV��RQ�WKH�FRQGLWLRQ�WKDW�WKH�SUHYLRXV�EDSWLVP�ZDV�LQ�VRPH�ZD\�
IDXOW\��DQG�WKH�SHUVRQ�LV�QRW�LQ�IDFW�WUXO\�EDSWLVHG���+RZHYHU��YDOLG�EDSWLVP�LV�RQH�RI�
WKH�VDFUDPHQWV�WKDW�FDQ�LQ�IDFW�EH�JLYHQ�RQFH�RQO\��
�
7KH�&KXUFK�KDV�DOVR�JHQHUDOO\�UHFRJQLVHG�WZR�RWKHU�ZD\V�RI�EDSWLVP�WKDQ�E\�ZDVKLQJ�
ZLWK� ZDWHU�� E\� PDUW\UGRP�� DQG� E\� DQ� DFW� RI� IDLWK� RU� GHVLUH�� � )RU� H[DPSOH�� ZH�
XQGHUVWDQG� WKDW� VWULFW� FDWKROLF� GRJPD� ZRXOG� DOORZ� WKDW� D� -HZ� ZKR� FDPH� IRUZDUG�
VLQFHUHO\�WR�UHFHLYH�&RPPXQLRQ��ZRXOG�EH�³EDSWLVHG�E\�IDLWK´��
�
+LVWRU\�
%DSWLVP�ZDV�SUDFWLVHG�E\�WKH�(VVHQH�-HZV�DV�DQ�DOPRVW�GDLO\�ULWH�RI�SXULILFDWLRQ��DQG�
LV� IRXQG� LQ�RWKHU� FXOWXUHV� DV�ZHOO�� � -RKQ� WKH�%DSWLVW�SUDFWLVHG� LW� WR�GUDZ�UHFDOFLWUDQW�
-HZV�EDFN�LQWR�WKH�&RYHQDQW�UHODWLRQVKLS�ZLWK�*RG��DQG�SURWHFW�WKHP�IURP�WKH�³ZUDWK�
WKDW� LV� WR�FRPH´�� �-HVXV�VXEPLWWHG�WR�WKLV�ULWH�� ODUJHO\�DV�SURRI�WKDW�KH�ZDV�KXPDQ�LQ�
HVVHQFH�� DQG� QRW� µPHUHO\¶� GLYLQH� �DQG� WKXV� EH\RQG� RXU� HPXODWLRQ���� � 6RPH� ODWHU�
EDSWLVPV�ZHUH�SHUIRUPHG�LQ�WKH�QDPH�RI�-HVXV��EXW�LW�ZDV�SUREDEO\�-HVXV�KLPVHOI�ZKR�
HVWDEOLVKHG� WKH� IRUPXOD� ³LQ� WKH� QDPH�RI� WKH�)DWKHU� DQG� RI� WKH�6RQ� DQG� RI� WKH�+RO\�
6SLULW´��
�
$GXOW� EDSWLVP�ZDV� WKH�QRUP� LQ� WKH� HDUO\� FHQWXULHV�RI� WKH�&KXUFK�� LW�EHLQJ�KHOG� WKDW�
ZKHQ�D�PDQ�ZDV�UHFHLYHG�DQG�EDSWLVHG��KLV�HQWLUH�KRXVHKROG�RI�IDPLO\��UHODWLYHV�DQG�
VHUYDQWV�ZRXOG�DOVR�EH�DXWRPDWLFDOO\�DQG�FROOHFWLYHO\�EDSWLVHG���%XW�WKHUH�LV�HYLGHQFH�
RI� LQIDQW� EDSWLVP� IURP� WKH� � ��� � FHQWXU\�� � ,Q� WKH�0LGGOH�$JHV��ZKHQ� WKH� SODJXH�ZDV�



GHFLPDWLQJ� WKH� SRSXODWLRQ�� IHDUV� WKDW� QHZ�ERUQ� XQ�EDSWLVHG� EDELHV�ZRXOG� ORVH� WKHLU�
VRXOV�E\�DQ�HDUO\�GHDWK�ZHUH�DOOD\HG�E\�WKH�JHQHUDOLVHG�XVH�RI�LQIDQW�EDSWLVP��
�
,Q� RUGHU� WR� JLYH� VXFK� LQIDQWV� D� ODWHU�RSSRUWXQLW\� WR�PDNH� D� FRQVFLRXV� DQG�YROXQWDU\�
VXEPLVVLRQ� WR�*RG� DQG� FRPPLWPHQW� WR� KLV�&KXUFK� �SUHYLRXVO\� JLYHQ� RQ� WKH� FKLOG¶V�
EHKDOI� E\� LWV� JRGSDUHQWV��� WKH� VDFUDPHQW� RI� &RQILUPDWLRQ� EHFRPH� HVWDEOLVKHG� DV� D�
VHSDUDWH�ULWH�IRU�XVH�ZLWK�ROGHU�FKLOGUHQ�DQG�ZLWK�DGXOWV���,W�ZDV�RULJLQDOO\�D�SDUW�RI�WKH�
IXOO�EDSWLVPDO�VHUYLFH�RI�DGXOWV��ZKLFK�FRQVLVWHG�RI�EDSWLVP�E\�ZDWHU��DQRLQWLQJ�ZLWK�
KRO\�RLOV��DQG�WKH�µJLIW�RI�WKH�6SLULW¶���7R�WKLV�GD\��LQ�WKH�(DVWHUQ�2UWKRGR[�&KXUFKHV��
LQIDQWV� UHFHLYH� EDSWLVP�� WRJHWKHU� ZLWK� D� VLPSOH� IRUP� RI� &RQILUPDWLRQ� RQ� WKH� VDPH�
RFFDVLRQ���,QGHHG��WKLV�GHULYHV�IURP�WKH�SUDFWLFH�LQ�WKH�HDUO\�&KXUFK�RI�ERWK�EDSWLVLQJ�
DQG�FRQILUPLQJ�DGXOW�FDQGLGDWHV�LQ�RQH�FHUHPRQ\�RQ�(DVWHU�(YH��
�
7KH�6WUXFWXUH�RI�%DSWLVP�
,Q�WKH�/LEHUDO�&DWKROLF�5LWH��EDSWLVP�FRQVLVWV�RI� WKUHH�PDLQ�IHDWXUHV�� �7KH�ILUVW�LV�DQ�
H[RUFLVP�RI�DQ\�³LQIOXHQFHV�DQG�VHHGV�RI�HYLO´�ZKLFK�DQ�LQIDQW�PD\�EH�FRQVLGHUHG�WR�
EHDU�IURP�D�SUHYLRXV�H[LVWHQFH����:H�GR�QRW�WKLQN�LQ�WKH�RUWKRGR[�ZD\�RI�WKH�FKLOG�DV�
KDYLQJ� LQKHULWHG� WKH� µRULJLQDO� VLQ¶� RI�$GDP��� � 7KLV� LV� IROORZHG�� DIWHU� D� SUHOLPLQDU\�
DQRLQWLQJ��E\�WKH�DFWXDO�EDSWLVP�ZLWK�ZDWHU��DQG�WKH�LQFLGHQWDO�XVH�RI�WKH�FKLOG¶V�JLYHQ�
QDPH���,W�LV�QRW��KRZHYHU��D�QDPLQJ�FHUHPRQ\�DV�VXFK��
�
)LQDOO\��WKH�QHRSK\WH�LV�DQRLQWHG�ZLWK�VSHFLDOO\�EOHVVHG�KRO\�RLO��RU�&KULVP��ZKLFK�LV�
WKH� YHULWDEOH� WRXFK� RI�&KULVW� KLPVHOI�� VLJQLI\LQJ� WKH� DFFHSWDQFH� E\�*RG�RI� WKLV�QHZ�
&KULVWLDQ���7KH�FKLOG�RU�DGXOW�LV�WKXV�IRUPDOO\�UHFHLYHG�LQWR�WKH�&KULVWLDQ�&KXUFK��DQG�
LV� WKHUHDIWHU� �ZKHQ� RI� VXLWDEOH� DJH�� HQWLWOHG� WR� VKDUH� LQ� WKH� 6DFUDPHQW� RI� +RO\�
&RPPXQLRQ��
�
7KH�PHWKRG�RI�DSSO\LQJ�ZDWHU�YDULHV�LQ�GLIIHUHQW�GHQRPLQDWLRQV���,Q�WKH�PLQLVWULHV�RI�
-RKQ�WKH�%DSWLVW�DQG�RI�-HVXV��WKLV�ZDV�E\�WRWDO�LPPHUVLRQ�LQ�WKH�5LYHU�-RUGDQ��RU�LQ�
VSHFLDO�EDSWLVPDO�WDQNV��DQG�WKLV�KDV�EHHQ�PDLQWDLQHG�E\�WKH�%DSWLVWV�DQG�VRPH�RWKHUV�
WR�WKLV�GD\�� �7KH�LQWHQGHG�V\PEROLVP�LV�FHUWDLQO\�EHVW�FRQYH\HG�E\�WKLV�PHWKRG���%\�
IRU� FRQYHQLHQFH�� WKH� SUDFWLFH�ZDV� GHYHORSHG� RI� SRXULQJ�ZDWHU� RYHU� WKH� KHDG� RI� WKH�
FDQGLGDWH��DIIXVLRQ��DQG�LQ�VRPH�FKXUFKHV�E\�PHUHO\�VSULQNOLQJ�WKH�EURZ��DVSHUVLRQ����
7KHVH� DUH� OHVV� VDWLVIDFWRU\� DV� V\PEROV�� EXW� TXLWH� YDOLG� DV� D� VDFUDPHQW� ±� WKDW� LV�� WKH�
V\PEROV� DQG� DFWLRQV� DFKLHYH� ZKDW� LV� LQWHQGHG� LQ� WKH� EDSWLVPDO� ULWH�� DV� ZLOO� EH�
H[SODLQHG�EHORZ��
�
7KH�ZDWHU�XVHG�LQ�EDSWLVP�LV�XVXDOO\�VWLSXODWHG�WR�EH�µDQ\�UXQQLQJ�ZDWHU¶��EXW�FDQ�EH�D�
ULYHU�� WKH� VHD��RU�ZDWHU�SRXUHG� IURP�D� MXJ�� � ,Q�PRVW� ULWHV�GHULYLQJ�IURP�WKH�&DWKROLF�
0RWKHU�&KXUFK�� D� OLWWOH� VDOW� LV� DGGHG� WR� WKH�ZDWHU��ZKLFK� LV�EOHVVHG�E\� D� VHW� SUD\HU���
6RPH�FKXUFKHV�VWLOO�SRXU�KRO\�RLO�RQ�WKH�VXUIDFH�RI�WKH�IRQW��WR�SURWHFW�IURP�LQIHFWLRQ�
DQG�SROOXWLRQ�WKH�ZDWHU��ZKLFK�LV�WKHQ�EOHVVHG�RQO\�RQFH�D�\HDU��DW�(DVWHU���%XW�LQ�RXU�
/LEHUDO� &DWKROLF� 5LWH�� WKH� ZDWHU� LV� EOHVVHG� DIUHVK� IRU� HDFK� EDSWLVP�� DQG� WKH� RLO� LV�
DSSOLHG�GLUHFWO\� WR�WKH�FDQGLGDWH�� �7KLV�SURYLGHV�D�FOHDUHU�DQG�PRUH�GLUHFW�V\PERO�RI�
DQRLQWLQJ�DQG�LV�VXUHO\�D�PRUH�K\JLHQLF�SUDFWLFH��
�
:KDW�GRHV�%DSWLVP�'R"�
7KH�EDVLF�DWWLWXGH�LQ�EDSWLVP�VKRXOG�EH�RQH�RI�XQUHVHUYHGO\�RIIHULQJ�RQHVHOI�WR�*RG��
LQ�KLV�VHUYLFH���7KLV�LPSOLHV�D�FHUWDLQ�JLYLQJ�XS�RI�RQH¶V�RZQ�PRUH�VHOILVK�QHHGV�DQG�
GHVLUHV�DQG�DFWLRQV��DQG� WKHUHIRUH�VKRXOG�EH�D�ZLOOLQJ�VDFULILFH�±�WKDW� LV��D�YROXQWDU\�



DQG�VDFUHG�DFW�RI�IDLWK��VRPHWKLQJ�ZKLFK�LV�GRQH�ZLWK�MR\�DQG�QRW�JUXGJLQJO\���,I�WKLV�
LQWHQW�LV�PLVVLQJ��RU�WKH�YLFDULRXV�SURPLVH�RI�WKH�JRGSDUHQWV�ODFNLQJ��DV�ZKHQ�EDSWLVP�
RU�µFKULVWHQLQJ¶�LV�PHUHO\�D�VRFLDO�RFFDVLRQ��LW�LV�GRXEWIXO�LI�PXFK�µVDFUDPHQWDO�JUDFH¶�
LV�EHVWRZHG��DQG� WKH�ULWH� LV� LQ�GDQJHU�RI�GHJHQHUDWLQJ� LQWR�D�TXDVL�PDJLFDO�DQG�HYHQ�
VXSHUVWLWLRXV�REVHUYDQFH��
�
7KLV�VHOI�RIIHULQJ�DOVR�LPSOLHV�D�FRPPLWPHQW�WR�&KULVW¶V�&KXUFK���2EYLRXVO\�DQ�LQIDQW�
FDQQRW�GR�WKHVH�WKLQJV��VR�LWV�JRGSDUHQWV�PDNH�YLFDULRXV�SURPLVHV�IRU�WKH�FKLOG�WKDW��LQ�
RUWKRGR[� WHUP��KH�RU� VKH�ZLOO� UHQRXQFH�³WKH�GHYLO� DQG�DOO�KLV�ZRUNV�� WKH�YDLQ�SRPS�
DQG� JORU\� RI� WKH� ZRUOG´�� � ,Q� WKH� /LEHUDO� &DWKROLF� 5LWH�� WKH\� DUH� FKDUJHG� ZLWK� WKH�
VXSHUYLVLRQ�RI�WKH�FKLOG�WR�HQVXUH�WKDW�KH�RU�VKH�ZLOO�EH�LQVWUXFWHG�LQ�WKH�UXGLPHQWV�RI�
WKH�IDLWK��HVSHFLDOO\�&KULVW¶V�FRPPDQGPHQW�WR�ORYH�*RG�DQG�RQH¶V�QHLJKERXU��
�
$W�&RQILUPDWLRQ��WKHVH�SURPLVHV�DUH�FRQILUPHG�E\�WKH�LQLWLDWH��ZKR�PDNHV�D�YROXQWDU\�
DFW�RI�VHOI�GHGLFDWLRQ�WR�*RG��DQG�UHQRXQFHV�VLQ�DQG�VHOILVKQHVV��
�
7KH�QH[W�IXQFWLRQ�RI�EDSWLVP�DIWHU�WKLV�RIIHULQJ�RI�RQHVHOI�WR�*RG��LV�SXULILFDWLRQ���,W�
HIIHFWV�D�SXUJLQJ�RI�µVHHGV�RI�HYLO¶�LQ�LQIDQWV��DQG�µVLQV¶�LQ�DGXOWV���:DWHU�LV�FHUWDLQO\�D�
V\PERO� RI� OLIH�� EXW� ILUVW� ZH� VHH� WRWDO� LPPHUVLRQ� DV� VLJQLI\LQJ� D� GHDWK� WR� WKH� µROG�
$GDP¶�� DQG� WKH� OLPLWDWLRQV� LPSRVHG� RQ� RQH� E\� WKH� ORZHU� SHUVRQDOLW\�� DQG� E\� RXU�
H[LVWHQFH� LQ� WLPH� DQG�PDWWHU�� � ,W� LV� D� ZDVKLQJ� DZD\� RI� VLQ� DQG� VHOILVKQHVV�� � 7KHQ��
DULVLQJ�IURP�WKH�ZDWHUV�RI�OLIH��WKH�QHRSK\WH�LV�V\PEROLFDOO\�DQG�VSLULWXDOO\�UH�ERUQ�WR�
QHZQHVV�RI�OLIH��D�OLIH�LQ�DQG�IRU�*RG�±�LQ�HIIHFW��D�OLIH�LQ�WKH�HWHUQDO��D�WLPHOHVV�DQG�
GLUHFW�UHODWLRQVKLS�ZLWK�*RG���$VVRFLDWHG�ZLWK�WKLV�ZDWHU\�SXULILFDWLRQ��DQG�SUHFHGLQJ�
LW�LV�RXU�ULWH��LV�D�FHUHPRQLDO�µH[RUFLVP¶�RU�FDVWLQJ�RXW�RI�DOO�WKDW�LV�EDVH��VHOILVK�DQG�
VLQIXO�LQ�WKH�FDQGLGDWH��
�
%\� EDSWLVP�� WKH� LQGLYLGXDO� LV� DOVR� SURWHFWHG� DV� IDU� DV� SRVVLEOH� IURP� RQVODXJKWV� LQ�
LQIDQF\�E\�H[WHUQDO� LQIOXHQFHV�RQ�ERG\��HPRWLRQV�DQG�PLQG���7KH�EOHVVLQJV�JLYHQ�E\�
&KULVW�DW�WKH�KDQG�RI�WKH�SULHVW�WR�VRPH�H[WHQW�DVVLVW�WKLV�SURWHFWLRQ��EXW�LW�LV�FKLHIO\�WKH�
DQRLQWLQJ� RI� WKH� µYLWDO� FHQWUHV¶� RI� WKH� ERG\�� DQG� VLJQLQJ� WKHP�ZLWK� WKH� VLJQ� RI� WKH�
FURVV�� WKDW� LQ� YDULRXV� ZD\V� RSHQ�� DFWLYDWH� DQG� SURWHFW� WKRVH� FHQWUHV�� ZKLFK� FDQ�
RWKHUZLVH�EH�VR�HDVLO\� WUDXPDWLVHG�E\�WKH�RXWVLGH�ZRUOG�� � ,Q�WKH�ROGHU�FKLOG��EDSWLVP�
DQG�ODWHU�FRQILUPDWLRQ�KHOS�WR�SURWHFW�DJDLQVW�WKH�KD]DUGV�RI�SXEHUW\�DQG�DGROHVFHQFH��
�
7KH�EDSWLVPDO�FDQGLGDWH�LV�DOVR�SURWHFWHG�WUDGLWLRQDOO\�E\�D�µJXDUGLDQ�DQJHO¶�±�D�IRFXV�
RI�GLYLQH�DFWLRQ�DQG�SRZHU�±�WKH�SULHVW�SUD\LQJ�WKDW�WKLV�³KRO\�DQJHO��PD\��JR�EHIRUH�
WKHH�DQG�IROORZ�DIWHU�WKHH��PD\�KH�EH�ZLWK�WKHH�LQ�WK\�GRZQVLWWLQJ�DQG�WKLQH�XSULVLQJ��
DQG�NHHS�WKHH�LQ�DOO� WK\�ZD\V´�� �0DQ\�SHRSOH�KDYH�WHVWLILHG�WR�D�FRQYLFWLRQ�WKDW� WKLV�
JXDUGLDQ�DQJHO�KDV�LQWHUYHQHG�LQ�WKHLU�OLYHV�LQ�WLPHV�RI�FULVLV�RU�GDQJHU��
�
,Q� DGGLWLRQ� WR� WKLV� SURWHFWLYH� UROH�� WKH� KRO\� RLOV�� ZKLFK� DUH� OLQNHG�ZLWK�&KULVW� E\� D�
ELVKRS�DW�D�VSHFLDO�VHUYLFH�MXVW�EHIRUH�(DVWHU��DUH�DSSOLHG�WR�WKH�FURZQ�DQG�EURZ�RI�WKH�
QHRSK\WH�DV�V\PEROV�RI�*RG¶V�UHFRJQLWLRQ�DQG�DFFHSWDQFH�RI�WKLV�QHZ�&KULVWLDQ���+H�
RU�VKH�LV�WKXV�DFNQRZOHGJHG�DV�D�VRQ�RU�GDXJKWHU�RI�*RG���7KLV�LV�DNLQ�WR�WKH�DQRLQWLQJ�
LQ�DQFLHQW�WLPHV�RI�*RG¶V�SURSKHWV��DQG�QRZDGD\V��DV�WKHQ��RI�NLQJV�DQG�TXHHQV��ZKR�
DUH�FRQVLGHUHG�WR�UHLJQ�LQ�*RG¶V�QDPH��
�
$V�QRWHG�HDUOLHU��WKH�LQLWLDWH�LV�WKXV�XQLWHG�LQZDUGO\�ZLWK�*RG�DQG�ZLWK�KLV�&KXUFK��E\�
ZKLFK� LV� PHDQW� WKH� XQLYHUVDO� &KXUFK� &DWKROLF�� DQG� QRW� MXVW� WKH� SDUWLFXODU�



GHQRPLQDWLRQ�� �+H� LV� WKXV�SDUWDNLQJ� LQ� D� OLYLQJ��XQLYHUVDO� DQG�KLVWRULF�P\VWHU\�� DQG�
QRW� PHUHO\� XQGHUJRLQJ� VRPH� VKDOORZ� DQWLTXDWHG� FHUHPRQ\� RI� REVHUYDQFH�� � 6W� 3DXO�
H[SUHVVHV�LW�DV�EHLQJ�µJUDIWHG�LQWR�&KULVW¶��LQWR�KLV�0\VWLFDO�%RG\��
�
7KH� QHZO\� EDSWLVHG� LV� DOVR� LQFLGHQWDOO\� PDGH� D� PHPEHU� RI� WKH� GHQRPLQDWLRQ�
SHUIRUPLQJ� WKH� FHUHPRQ\� ±� LQ� WKLV� FDVH�� 7KH� /LEHUDO� &DWKROLF� &KXUFK�� � %XW� WUXH�
PHPEHUVKLS� PHDQV� PXFK�PRUH� WKDQ�PHUHO\� µVLJQLQJ� RI� WKH� GRWWHG� OLQH¶�� DV� ZLWK� D�
FOXE�� �$�PHPEHU�PHDQV�D� OLPE�±�DQ�DUP�RU�OHJ�±�DQG�WKH�&KULVWLDQ�PHPEHU�LV��DV�LW�
ZHUH�� DQ� DFWLYH� KDQG� RI� WKH�&KXUFK�� D�KDQG�GRLQJ�*RG¶V�ZRUN� LQ� WKH�ZRUOG�� �7KXV��
HVSHFLDO�UHVSRQVLELOLWLHV�DUH�LPSOLHG�IRU�WKH�QHZ�&KULVWLDQ��DV�ZHOO�DV�WKH�SULYLOHJHV�RI�
DW�RQH�PHQW�ZLWK�*RG��DQG�DFFHVV�WR�WKH�&KULVWLDQ�P\VWHULHV�RU�VDFUDPHQWV��
�
6XFK� UHVSRQVLELOLWLHV� ZRXOG� LQFOXGH� VKDULQJ� LQ� DFWV� RI� ZRUVKLS� ZLWK� WKH� ZKROH�
FRPPXQLW\�� DQG� LQ� SDUWLFXODU� WDNLQJ� SDUW� LQ� WKH� +RO\� (XFKDULVW� RQ� D� UHJXODU� EDVLV���
2QO\�WKXV�FDQ�&KULVW¶V�0\VWLFDO�%RG\��WKH�&KXUFK��WKH�OLYLQJ�DJHQW�RI�&KULVW¶V�ZRUN�LQ�
WKH�ZRUOG��E\�WUXO\�HIIHFWLYH�LQ�WKLV�VSLULWXDO�ZRUN�IRU�KXPDQLW\�DQG�QDWXUH��
�
7KH�&KULVWLDQ�FDQQRW�DIIRUG�WR�OHDYH�WKLV�ZRUN�WR�µRWKHUV¶�±�ZKDW�RWKHUV"��:H�PXVW�DOO��
HDFK� DQG�HYHU\�RQH�� EH� IXOO\� UHVSRQVLEOH� DQG� IXOO\� DFWLYH�� � ,W� LV� WKH�ZRUVKLSSLQJ� OD\�
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