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*UDGXDO�&KDQJH�
7KRVH�DFFXVWRPHG�WR�VDFUDPHQWDO�IRUPV�RI�ZRUVKLS�ZLOO�EH�DZDUH�WKDW�RQH�OHDYHV�WKH�
&KXUFK� UHFKDUJHG�±�SXULILHG�� UHGLUHFWHG��YLWDOLVHG��DQG�UHDG\� WR�PDNH�D�EHWWHU� MRE�RI�
WKHLU�GXWLHV�DQG�UHVSRQVLELOLWLHV� LQ�WKH�ZRUOG���2IWHQ�ZRUVKLSSHUV�GHSDUW��DOVR��ZLWK�D�
VWURQJ�VHQVH�RI�KDYLQJ�EHHQ�GUDZQ�FORVH��IRU�D�ZKLOH��WR�D�GHHSHU�UHDOLW\��QHDUHU�WR�WKH�
KHDUW�RI�WKLQJV���7KLV�VHQVH�FDQ�JURZ�WR�WKH�SRLQW�ZKHUH�RQH¶V�ZKROH�OLIH�RU�RULHQWDWLRQ�
XQGHUJRHV� D� JUDGXDO� FKDQJH�� VR� WKDW� RQH� FRPHV� WR� IHHO� GLIIHUHQWO\� WRZDUGV� RQH¶V�
IHOORZV��LQ�IDFW��WRZDUGV�DOO�OLYLQJ�WKLQJV���7KHQ�QRXULVKLQJ�RI�WKH�GHHSO\�LQWHULRU�6HOI��
WKH� 6RXO�� LV� WDNLQJ� SODFH�� ZLWK� VWUHQJWKHQLQJ� RI� DOO� LWV� TXDOLWLHV�� DQG� HVSHFLDOO\� RI�
IHOORZ�IHHOLQJ��GHHSHQLQJ�LQWR�FRPSDVVLRQ���,GHDOO\��WKDW�LV�±�WKH�RSSRUWXQLW\�LV�WKHUH��
�
(OHYDWLRQ�RI�&RQVFLRXVQHVV�
:KDW�LV�LW�DERXW�WKH�+RO\�(XFKDULVW�WKDW�HQDEOHV�WKLV�WR�RFFXU"��$V�WKH�ULWXDO�XQIROGV�
WKH� SDUWLFLSDQW� LV� FDUULHG� DORQJ� E\� LWV� PRPHQWXP�� WKH� PXVLF�� JUDQG� ODQJXDJH� DQG�
VWDWHO\�ULWXDO��WKH�LQWHUDFWLRQ�EHWZHHQ�SHRSOH�DQG�&HOHEUDQW�DOO�FRQGXFLQJ�WR�HOHYDWLRQ�
RI�FRQVFLRXVQHVV���$�EULHI�FRQILWHRU��RU�VWDWHPHQW�RI�FRQIHVVLRQ��GLUHFWV�RXU�DWWHQWLRQ�
PRPHQWDULO\� WR� RXU� IDXOWV� DQG� IDLOLQJV�� VR� WKDW� ZKHQ�� LPPHGLDWHO\� DIWHUZDUGV�� WKH�
&HOHEUDQW� SURQRXQFHV� WKH� $EVROXWLRQ� LQ� WKH� QDPH� RI� WKH� +RO\� 7ULQLW\�� FOHDQVLQJ�
SRZHU�IORZV�WKURXJK�KLP�WR�WKH�FRQJUHJDWLRQ��VZHHSLQJ�FOHDQ�WKH�WKRXJKW�DQG�IHHOLQJ�
QDWXUH� RI� HDFK� RQH�� HVSHFLDOO\� WKRVH� FRQFHQWUDWLRQV� RI� XQGHVLUDEOH� WKURXJK� DQG�
HPRWLRQ�WR�ZKLFK�DWWHQWLRQ�KDG�MXVW�EHHQ�WXUQHG��
�
7KXV� SUHSDUHG�� WKH� IRFXVVHG� SDUWLFLSDQW� IROORZV� WKH� ULWXDO� WR� LWV� FOLPD[� LQ� WKH�
FRQVHFUDWLRQ�RI�WKH�HOHPHQWV��WKH�SRXULQJ�RI�&KULVW¶V�OLIH�LQWR�WKH�EUHDG�DQG�ZLQH�XSRQ�
WKH� DOWDU�� � 5HFHLYLQJ� WKHVH� HOHPHQWV� DW� WKH�+RO\�&RPPXQLRQ�PD\� QRW� LPPHGLDWHO\�
WUDQVIRUP� WKH� IHHOLQJ� QDWXUH� RU� WKH� ZKROH� FKDUDFWHU� RI� WKH� LQGLYLGXDO�� EXW� UHYHUHQW�
SHUVLVWHQFH�RYHU�D�SHULRG�FDQ�KDYH�WKLV�HIIHFW�±�LI�D�NLQG�DQG�KHOSIXO�OLIH�EH�OLYHG���:H�
EHFRPH�DZDUH�RI�WKLV�LQ�VWLOOQHVV��LI�ZH�DUH�DEOH�WR�VXVWDLQ�LW��
�
8QVHHQ�+HOSHUV�
:KLOH� WKH�KXPDQ�SDUWLFLSDQWV�KDYH� WKXV�EHHQ�ERUQH�DORQJ�E\�WKH�VDFUHG�ULWXDO��RWKHU�
SDUWLFLSDQWV�KDYH�EHHQ�YHU\�DFWLYH��IRU�WKH�PRVW�SDUW��TXLWH�XQVHHQ���7KHVH�ZH�EHOLHYH��
DUH� WKH� DQJHO� KHOSHUV��ZKR� UHVSRQG� WR� WKH� LQYRFDWLRQ� LQ� WKH� OLWXUJ\�� DQG� JDWKHU� DQG�
IRFXV� WKH� WKRXJKW� DQG� IHHOLQJ� IRUPV� UHOHDVHG� E\� WKH� DVSLUDWLRQV� DQG�GHYRWLRQ�RI� WKH�
SHRSOH�� � 7R� WKHVH� HQHUJLHV� WKH\� DGG� WKHLU� RZQ�� EXLOGLQJ� D� SRZHUIXO� IRUFH� ILHOG�� DQ�
XQVHHQ�HGLILFH�ZKLFK�LV�JUHDWO\�VWUHQJWKHQHG�DQG�EHDXWLILHG�ZKHQ�DW�WKH�FRQVHFUDWLRQ��
WKH�SRZHU�RI�&KULVW�+LPVHOI�IORRGV�WKH�HOHPHQWV�� WKH�DOWDU�DQG�WKH�FKXUFK�� �7KHQ��DV�
WKH�VHUYLFH�FORVHV��WKH�DQJHOV�DFFHSW�WKHLU�UHOHDVH�DQG�VSUHDG�DEURDG�WKH�DFFXPXODWHG�
VSLULWXDO� HQHUJLHV�� SRXULQJ� WKHP�RXW� LQ� HYHU\� GLUHFWLRQ�� � 6R� WKRVH�SK\VLFDOO\�SUHVHQW�
DUH� QRW� WKH� RQO\� RQHV� WR� EHQHILW�� DOO� LQ� WKH� YLFLQLW\� GR� VR� WRR�� ,QGHHG� VRPH� RI� RXU�
%LVKRSV�KDYH�EHOLHYHG�WKLV�WR�EH�WKH�SULPDU\�SXUSRVH�IRU�WKH�+RO\�(XFKDULVW��
�
³,W�LV�LQGHHG�D�PDUYHOORXV�DQG�JORULRXV�VLJKW�IRU�WKH�FODLUYR\DQW�WR�VHH�WKHVH�FHOHVWLDO�
YLVLWRUV� IODVK� LQWR� WKHLU� DSSRLQWHG� SRVLWLRQV� LQ� UHVSRQVH� WR� WKH� WUDGLWLRQDO� ZRUGV� RI�
SRZHU���:KLOH�WKH�$QJHO�RI�WKH�(XFKDULVW�VWDQGV�XVXDOO\�EHVLGH�WKH�FHOHEUDQW�RU�IORDWV�
MXVW� DERYH� KLV� KHDG�� WKH� LOOXVWULRXV� DPEDVVDGRUV� RI� WKH� QLQH� RUGHUV� DOZD\V� UDQJH�
WKHPVHOYHV�EHKLQG�WKH�DOWDU�IDFLQJ�WKH�FHOHEUDQW���%HKLQG�WKHP�LQ�WXUQ�VWDQG�QXPEHUV�



RI�DQJHOV��ZKR�FRPH�WR�EDWKH�WKHPVHOYHV�LQ�WKH�PDJQHWLVP�DW�RQFH�VR�H[KLODUDWLQJ�DQG�
VR�HQQREOLQJ´��
�
³)URP�WKH�PRPHQW�RI�WKH�FRQVHFUDWLRQ�+LV�3UHVHQFH�GHVFHQGV�FORVHU�DQG�FORVHU�LQWR�
WKH�FKXUFK���$�PDUYHOORXV�FKDQJH�WDNHV�SODFH�LQ�WKH�+RVW��ZKLFK�LV�YLVLEOH�WR�DQ\�ZKR�
KDYH�HYHQ�WKH�VOLJKWHVW�H[WHQVLRQ�RI�YLVLRQ���7KH�+RVW�EHFRPHV�JORZLQJ�DQG�ZRQGHUIXO��
DQG� WKH�PDWWHU� RI�ZKLFK� LW� LV� FRPSRVHG� VHHPV� EXW� WKH� ILQHVW� RI� ILOPV�� HQFORVLQJ� WKH�
UDGLDQW��JROGHQ�VSOHQGRXU�RI�WKH�&KULVW�OLIH�ZKLFK�LV�PDQLIHVW�ZLWKLQ���$QG�WKHQ��DW�WKH�
DFW�RI�FRPPXQLRQ��LW�VHHPV�DV�LI��LQ�D�ZD\�WKDW�LV�LQGHVFULEDEOH�GRZQ�KHUH��WKH�&KULVW�
DQG�+LV�GHYRWHH�EHFRPH�RQH���7UDQVXEVWDQWLDWLRQ�VHHPV�WR�RFFXU�LQ�WKH�FRPPXQLFDQW�
KLPVHOI�DV�WKH�VSLULWXDO�ERG\�DQG�EORRG�RI�&KULVW�LV�UHFHLYHG���6RPHWLPHV�D�PDUYHOORXV�
FKDQJH�RFFXUV�LQ�WKHLU�DSSHDUDQFH�LQ�WKH�LQQHU�ZRUOGV��VR�WKDW� WKH\�VHHP�WR�WDNH�RQ�
+LV�OLNHQHVV��DQG�VKLQH�ZLWK�D�PHDVXUH�RI�+LV�EHDXW\�DQG�+LV�OLJKW���/HDGEHDWHU��&�:���7KH�
6DFUDPHQWV��������SS����������
�
:H�DUH�DEOH�WR�UHFHLYH�+LP�LQ�WKLV�ZD\�DFFRUGLQJ�WR�WKH�GHJUHH�LQ�ZKLFK�+H�LV�DZDNH�
LQ�XV����:KDWHYHU�WKDW�PHDVXUH�PD\�EH��WKH�UHVSRQVH�LV�HTXDO�WR�LW��6R�WKDW�WKH�FXS�RI�
HYHU\� ZRUVKLSSHU� LV� DEVROXWHO\� IXOO�� � 7KHUH� LV� QRWKLQJ� ODFNLQJ� LQ� WKH� ERXQGOHVV�
EHQHILFHQFH� ZLWK� ZKLFK� +H� JLYHV� +LPVHOI� WR� DOO� ZKR� DSSURDFK� +LP� DW� +LV� DOWDU��
�+RGVRQ��*��7KH�,QQHU�6LGH�RI�&KXUFK�:RUVKLS��������SS��������
�
6DFUHG�6SDFH�
,W� IROORZV� WKDW� WKH�DWPRVSKHUH�ZLWKLQ�D�EXLOGLQJ�XVHG�UHJXODUO\�IRU� WKLV�ZRUN�ZLOO�EH�
FKDUJHG�DQG�SRWHQW���1RWLFHDEOH��IRU�H[DPSOH��LQ�VXFK�D�FKXUFK��LV�DQ�LQWHQVH�VWLOOQHVV��
LQ�ZKLFK�RQH�LV�GUDZQ�WR�EH�VLOHQW��WR�DWWXQH���7KLV�DWPRVSKHUH�LV�WKH�PRUH�SRZHUIXO�
ZKHUH� WKHUH� LV� WKH�SUHVHQFH� LQ� WKH� WDEHUQDFOH�� XVXDOO\� VWDQGLQJ�XSRQ� WKH� DOWDU�RI� WKH�
FRQVHFUDWHG�+RVW���)URP�WKH�ZULWLQJV�RI�WKRVH�ZLWK�WKH�LQQHU�YLVLRQ��ZH�OHDUQ�WKDW�WKH�
5HVHUYHG�+RVW�LV�DOZD\V�VXUURXQGHG�E\�DQJHOLF�SURWHFWRUV��ZKR�EOD]H�ZLWK�GHYRWLRQ�LQ�
LWV�UDGLDQFH��
�
$�IXUWKHU�UHDVRQ�IRU�WKH�XQPLVWDNDEOH�SRWHQF\�RI�WKH�VWLOOQHVV�RI�VXFK�FKXUFKHV��LV�WKH�
ZD\�LQ�ZKLFK�WKH\�KDYH�EHHQ�ULWXDOO\�FRQVHFUDWHG���7KLV�LV�DOZD\V�GRQH�E\�D�%LVKRS��
RQH�RI� WKRVH� VXFFHVVRUV� WR� WKH�$SRVWOHV�HQWUXVWHG�ZLWK� WKH�SRZHU� WR�HQDFW�DOO�RI� WKH�
VDFUDPHQWDO�ULWHV�RI�WKH�FKXUFK���7KH�/LEHUDO�&DWKROLF�ULWH�RI�&RQVHFUDWLRQ�RI�D�FKXUFK�
LQFOXGHV�WKH�FHUHPRQLDO�FOHDQVLQJ�RI�LWV�LQWHULRU�DQG�WKH�LQYRNLQJ�RI�WKH�SUHVHQFH�DQG�
DVVLVWDQFH� RI� DQJHO� UHSUHVHQWDWLYHV� RI� ´WKH� 3ULPRUGLDO� 6HYHQ´�� WKH� ³VHYHQ� PLJKW\�
VSLULWV�EHIRUH�WKH�WKURQH�´��,W�LV�LQ�WKLV�VDFUHG�VSDFH��WKLV�SUHSDUHG�IRUFH�ILHOG�WKDW�WKH�
+RO\�(XFKDULVW��DQG�WKH�RWKHU�VDFUHG�ULWHV��DUH�UHJXODUO\�FHOHEUDWHG��
�
$�*UHDW�2SSRUWXQLW\�
3DUWLFLSDWLRQ� LQ� WKH�+RO\�(XFKDULVW� LV� WKXV�D�SULYLOHJH�RI� WKH�KLJKHVW�RUGHU�� LQ�ZKLFK�
ZH�KDYH� WKH�RSSRUWXQLW\�� WKURXJK�ODQJXDJH��PXVLF�DQG�ULWXDO�� WR� WDNH�SDUW�DFWLYHO\�LQ�
WKH� VSLULWXDOLVLQJ� RI� WKH� ZKROH� QHLJKERXUKRRG�� DV� ZHOO� DV� GHULYLQJ� JUHDW� EHQHILW�
RXUVHOYHV�� � ,Q� 7KH� /LEHUDO� &DWKROLF� &KXUFK� DOO� SUHVHQW� DUH� LQYLWHG� WR� UHFHLYH� +RO\�
&RPPXQLRQ���9LVLWRUV�DUH�DOZD\V�PDGH�ZHOFRPH��
�
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