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�7KH� 6RQ�� WKH� (WHUQDO�:RUG� RI�*RG�� FDPH� WR� XV� FORWKHG� LQ� WKH� FRPSOHWH� KXPDQ� QDWXUH�� WKDW� LV��ZLWK� D�SHUIHFW�KXPDQ�ERG\�DQG�D�SHUIHFW�KXPDQ�VSLULW��7KH�GLYLQH�QDWXUH�DQG�KXPDQ�QDWXUH�ZHUH�XQLWHG�LQ�WKH�/RUG�-HVXV�DQG�GLYLQH�OLIH�ZDV�DEOH�WR�IORZ�LQWR�KXPDQ�QDWXUH�IRU�WKH�ILUVW�WLPH�VLQFH�WKH�IDOO��:LWKRXW�WKLV��KXPDQ�QDWXUH�FRXOG�QRW�KDYH�EHHQ�GHOLYHUHG� IURP� WKH�ERQGDJH�RI� VLQ��KHDOHG� IURP� WKH�VFDUV�RI�VLQ�� UHFRQFLOHG� WR�*RG��RU�WR�KDYH�WKH�6SLULW�ZLWKLQ�LW��
�:KDW�KDSSHQHG�WR�WKH�EHOLHYHU�WKURXJK�WKH�PDUYHORXV�UHGHPSWLRQ�ZDV�GLDPHWULFDOO\�RSSRVHG�WR�ZKDW�KDG�KDSSHQHG�WR�KLP�DW�WKH�IDOO��
�:H�ZLOO�WU\�WR�UHYHDO�KRZ�WKH�/RUG�-HVXV�UHGHHPHG�PDQ�ZLWK�DOO�KLV�YDULRXV�DWWULEXWHV�LQFOXGLQJ�VH[XDOLW\��:H�ZLOO�OHDUQ�WKDW�VH[XDOLW\�KDV�HQWHUHG�WKH�EDSWLVPDO�IRQW�DQG�EHHQ�DQRLQWHG�ZLWK�WKH�+RO\�&KULVP��,W�ZDV�SXULILHG�DQG�HOHYDWHG�WR�VHUYH�KXPDQ�OLIH�DQG�WR�UHQHZ�LW��
�7KH�&KDUDFWHULVWLFV�RI�WKH�%HOLHYHU�DIWHU�5HGHPSWLRQ��
����7KH�,QWHJUDWLRQ�RI�WKH�,QGLYLGXDO��
�7KH�LQGLYLGXDO��ERWK�PDQ�DQG�ZRPDQ� KDV�UHWXUQHG�WR�*RG¶V�HPEUDFH�DQG�WKH�ZDOO�RI�HQPLW\�ZLWK�*RG�KDV� GLVDS�SHDUHG�� 7KH� EHOLHYHU� LV� RSHQ� WR� *RG� WKURXJK� WKH� RXWSRXULQJ� RI� WKH� +RO\� 6SLULW� ��&RU� ������WKURXJK�:KRP�� WKH� FRUUXSW� QDWXUH� RI� WKH� EHOLHYHU� LV� UHPRYHG� �WKH ROG� PDQ� WKURXJK� WKH� VDFUDPHQW� RI�EDSWLVP��5RP� ������� 7KH�GHIRUPLWLHV�FDXVHG�E\�PDQ¶V�VHSDUDWLRQ�IURP�*RG�GLVDSSHDU��WKH�LPSULQW�RI�VLQ�YDQLVKHV�� DQG� WKH� IUDFWXUHV� DQG� WHDUV� LQ� KLV� VSLULW� DUH� KHDOHG�� 7KH�+RO\� 6SLULW�ZRUNV� LQ� WKH� EHOLHYHU�ZKR�UHWXUQV� WR�*RG�ZLWK� DOO� KLV� KHDUW� DQG� WKH� LQGLYLGXDO�ZKR�ZDV� GLYLGHG� EHFRPHV�ZKROH�� 7KH� FRQIOLFWV� WKDW�UDJHG� LQ� KLV� GHSWK� EHFRPH� OLJKWHU� DQG� WKH� &KULVWLDQ� �ZKHWKHU� PDOH� RU� IHPDOH� EHFRPHV� D� ZKROH� DQG�LQWHJUDWHG�LQGLYLGXDO�ZKR�GHVLUHV�*RG�ZLWK�DOO�KLV�PLQG� �LQWHOOHFW�� HPRWLRQV� �KHDUW�� DQG�KLV� VWUHQJWK��+H�EHFRPHV�D�YHVVHO� IRU� WKH�+RO\�6SLULW�ZLWKLQ�KLP�DQG�D�PHPEHU� LQ� WKH�VDFUDPHQWDO�%RG\�RI�&KULVW� ��&RU������� 7KH� +RO\� 6SLULW� EHDUV� WKH� IUXLWV� RI� JHQXLQH� GLYLQH� OLYH� ZLWKLQ� KLP� �*DO�� ������ VR� WKDW� LW� LV� QRW�UHVWULFWHG�WR�VHOI�EXW�H[WHQGV�EH\RQG�³VHOI´ WR�RWKHUV�LQ�D�SUDFWLFDO��JHQHURXV��DQG�VDFULILFLQJ�ORYH��7KURXJK�UHGHPSWLRQ��WKH�GLYLGHG�LQGLYLGXDO�EHFRPHV�D�ZKROH�SHUVRQ�WKURXJK�WKH�ZRUN�RI�WKH�+RO\�6SLULW��RQ�FRQGLWLRQ�KH�UHDOO\�UHSHQWV�DQG�WUXO\�EHOLHYHV��
����7KH�,QWHJUDWLRQ�RI�WKH�+XPDQ�(QWLW\��
�,Q� WKH� EHJLQQLQJ�� *RG� FUHDWHG� KXPDQV� DV� WZR� KDOYHV� RU� WZR� JHQGHUV�� D� PDQ� DQG� D� ZRPDQ� ZKR�FRPSOHPHQW�HDFK�RWKHU��*HQ������� 7KH� WZR�XQLWHG� LQ� ORYH�ZHUH�FKDQJHG� LQWR� WZR�KRVWLOH�KDOYHV�DIWHU� WKH�ORYH�DQG�XQLW\�EHWZHHQ�WKHP�ZHUH�ORVW��(DFK�WXUQHG�LQ�RQ�KLPVHOI�RU�KHUVHOI�DQG�WKH�³ZH´ IHOORZVKLS�ZDV�ORVW� WR� EH� UHSODFHG� E\� WKH� LVRODWLRQ� RI� WKH� ³,´�� +RZHYHU�� WKH� UHGHPSWLRQ� RI� &KULVW� EHJDQ� ZLWK� WKH�UHFRQFLOLDWLRQ� RI� WKH� LQGLYLGXDO� WR� *RG�� IROORZHG� E\� WKH� UHFRQFLOLDWLRQ� RI� WKH� LQGLYLGXDO� ZLWK� KLPVHOI�� ,W�H[WHQGHG�WR�D�UHFRQFLOLDWLRQ�RI�WKH�WZR�KDOYHV�RI�KXPDQLW\��WKH�PDQ�DQG�ZRPDQ�WKURXJK�WKH�DGGLWLRQDO�ZRUN�RI� WKH� +RO\� 6SLULW� LQ� WKH� DZHVRPH� VDFUDPHQW� RI� PDUULDJH� LQ� ZKLFK� WKH� \RXQJ� EHOLHYHUV� ZKR� KDYH� EHHQ�UHFRQFLOHG�WR�*RG�WRJHWKHU�EHJLQ�WKHLU�ZDON�LQ�WKH�SDWK�RI�VDOYDWLRQ�WRZDUGV�HWHUQLW\��
�'XULQJ�WKH�VDFUDPHQW�RI�PDUULDJH��WKH�WZR�EHOLHYHUV�ERZ�XQGHU�WKH�SULHVW
V�KDQG��WKH\�DUH�DQRLQWHG�ZLWK�KRO\�RLO��DQG�DUH�EUHDWKHG�XSRQ�ZLWK�WKH�EUHDWK�RI�WKH�+RO\�6SLULW��7KXV�WKH\�EHFRPH�³RQH ZKROH�FRPSOHWH�KXPDQ´� WKDW�LV�WKH\�EHFRPH�RQH�KXPDQ�&KULVWLDQ�HQWLW\��7KH\�EHFRPH�D�VDFUDPHQWDO�LQYLVLEOH�³RQH�IOHVK´WKURXJK�WKH�ZRUN�RI�WKH�+RO\�6SULW��³6R�WKHQ�WKH\�DUH�QR�ORQJHU�WZR�EXW�RQH�IOHVK���7KHUHIRUH�ZKDW�*RG�KDV�MRLQHG�WRJHWKHU��OHW�QR�PDQ�VHSDUDWH´ �0W� ������
�,Q�WKH�VDFUDPHQW�RI�PDUULDJH��ZH�FDWFK�D�JOLPSVH�RI�WKH�UHFUHDWLRQ�RI�WKH�³KXPDQ´ WKH�ZD\�KH�ZDV�ILUVW�FUHDWHG�DW�WKH�EHJLQQLQJ��-XVW�DV�*RG�EURXJKW�(YH�WR�$GDP��*HQ��������DQG�EOHVVHG�WKHP��*HQ�������� VR�WKH�
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SULHVW� SUHVHQWV� WKH� EULGH� WR� WKH� JURRP� DQG� EOHVVHV� WKHP� VR� WKDW� WKH\�EHFRPH�RQH�XQLTXH�PDUULHG�&KULVWLDQ�HQWLW\��*RG�WKHQ�ORRNV�XSRQ�WKHLU�XQLRQ�DQG�VHHV�WKDW�LW�LV�YHU\�JRRG�DV�+H�GLG�EHIRUH�WKH�IDOO�EHFDXVH�WKURXJK�WKLV� XQLRQ�� WKH� &KULVWLDQ� FRXSOH� DFKLHYH� ZKDW� WKH� ILUVW� FRXSOH�� WKDW� LV� $GDP� DQG� (YH�� IDLOHG� DW�� ZKLFK� LV�SOHDVLQJ�*RG�DQG�REH\LQJ�+LV�FRPPDQGV��
�:H�KDYH� WR�QRWLFH�VRPHWKLQJ�LPSRUWDQW�KHUH��7KH�UHFRQFLOLDWLRQ�RI�PDQ�DQG�ZRPDQ�DIWHU�UHGHPSWLRQ�LV�QRW�UHVWULFWHG�WR�WKH�VDFUDPHQW�RI�PDUULDJH��EXW�LV�WKH�UHFRQFLOLDWLRQ�RI�DOO�EHOLHYHUV�UHJDUGOHVV�RI�JHQGHU�LQ�JHQHUDO� WKURXJK� WKH� UHWXUQ�RI�D�SXUH�DWWLWXGH� WR�VH[XDOLW\�DQG� WKH� UHVWRUDWLRQ�RI�HTXDOLW\�EHWZHHQ�PHQ�DQG�ZRPHQ��LQ�SHUIHFW�DFFRUGDQFH�ZLWK�*RG¶V�RULJLQDO�SODQ��
�&KDUDFWHULVWLFV�RI�6H[XDOLW\�DIWHU�WKH�IDOO��
�%HFDXVH�&KULVW�KDV�UHGHHPHG�PDQ�DQG�UHQHZHG�KXPDQ�QDWXUH�ZLWK�DOO�LWV�DWWULEXWHV��VR�ZDV�VH[XDOLW\��DQ�LPSRUWDQW�FRPSRQHQW�RI�KXPDQ�QDWXUH�DQG�RQH�RI� LWV�YLWDO�DELOLWLHV��ZKLFK�DIIHFWV� WKH�PLQG�� WKH�HPRWLRQV��EHKDYLRU��HWKLFV�DQG�YDOXHV��7R�WKH�H[WHQW�WKDW�WKH�+RO\�6SLULW¶V�ZRUN�LV�LQWHQVLILHG�LQ�WKH�EHOLHYHU
V�GHSWKV��VH[XDOLW\�LV�SXULILHG�DQG�FOHDQVHG��JUDGXDOO\�JURZLQJ�LQWR�LWV�RULJLQDO�VWDWH�RI�SXULW\��7KH�+RO\�6SLULW¶V�ZRUN�LQ WKH� WUXH�EHOLHYHU� LV� DFFRPSDQLHG�E\�IUHHGRP�IURP�VHOILVKQHVV�DQG�WKH�GHVLUH�WR�GRPLQHHU� �L��DQG�EHVWRZV�RQ�KLP�UHDO�ORYH��*DO�������� /RYH�LV�WKH�RQO\�IRUFH�WKDW�FDQ�IUHH�VH[XDOLW\�IURP�WKH�JULS�RI�WKH�³HJR´ DQG�PDNH�LW�VHUYH� WKH� OLIH� RI� PDQ�� GLUHFWLQJ� LW� WR� WKH� EXLOGLQJ� RI� WKH� SHUIHFW� &KULVWLDQ� SHUVRQDOLW\�� 6H[XDOLW\� WKDW� LV�PRWLYDWHG�E\�&KULVWLDQ�WHQHWV�FRQWULEXWHV�WR�WKH�PDWXULW\�DQG�VWDELOLW\�RI�WKH�PLQG��VFKRROV�WKH�HPRWLRQV�DQG�PDNHV� WKHP� VWDEOH�� ,W� OHDGV� WR� VRFLDO�� EHKDYLRUDO�� DQG� HWKLFDO� GHYHORSPHQW�� ,W� FDQ� WUDQVFHQG� WKH� UHVWULFWHG�VSKHUH� RI� JHQGHU� UHODWLRQVKLS� WR� HQULFK� KXPDQ� UHODWLRQVKLSV� LQ� JHQHUDO�� ,W� FDQ� DOVR� DVFHQG� WRZDUGV�*RG��OHDGLQJ�WR�D�FRPSOHWH�FRQVHFUDWLRQ�RI�OLIH�WR�*RG�WKURXJK�FHOLEDF\�DQG�VHUYLFH�LQ�+LV�NLQJGRP��
�7KH� UHQHZDO� RI� WKH� EHOLHYHU¶V� QDWXUH� QHFHVVDULO\� LQFOXGHV� WKH� UHQHZDO� RI� VH[XDOLW\� ZKLFK� SRVVHVVHV�QXPHURXV�FKDUDFWHULVWLFV��WKH�PRVW�LPSRUWDQW�RI�ZKLFK DUH�
����7KH�6DQFWLILFDWLRQ�RI�WKH�%HOLHYHU
V�6H[XDO�7HQGHQFLHV�DQG�0RWLYHV��
�:KHQ� WKH� EHOLHYHU¶V� QDWXUH� ZDV� UHQHZHG� E\� WKH� +RO\� 6SLULW�� DOO� KLV� WHQGHQFLHV�� PRWLYHV�� GLVSRVLWLRQ��EHKDYLRU��DWWLWXGHV�WR�RWKHUV�LQFOXGLQJ�PHPEHUV�RI�WKH�RSSRVLWH�VH[�ZHUH�DOVR�UHQHZHG��7KH�PLQG��LQWHOOHFW�LV SXULILHG�DQG�UHQHZHG��5RP� ������ WKH�HPRWLRQV�DUH�GLUHFWHG�DZD\�IURP�VHOI� WR�RWKHUV�DQG�ORYH��DJDSH��IUHHV� WKH�&KULVWLDQ�IURP�WKH�FRQWURO�RI� WKH�HJR��7KH�ZLOO� WXUQV�WR�ZKDW�LV�ULJKW�DQG�VXEPLWV�LWVHOI� WR�*RG¶V�ZLOO�� DFFHSWLQJ� +LV� FRPPDQGPHQWV� ZLWK� MR\�� 7KH� EHOLHYHU
V� GDLO\� GHVLUHV� H[SUHVV� KLV� SURIRXQG� SHUVRQDO�ORQJLQJ�IRU�*RG��³<RXU�IDFH��/RUG��,�ZLOO�VHHN´ �3V� ������7KH�EHOLHYHU�FDQ�RQO\�H[SHULHQFH�LQQHU�SHDFH�DQG�UHVW� LQ�*RG�ZKR� LV� WKH�RQO\�GHVLUH� WKDW�PDQ�ZLOO�QHYHU� UHJUHW�JHWWLQJ�DQG�ZLWKRXW�:KRP�QR�RQH�FDQ� ILQG�UHSRVH��
�1DWXUDO� LQVWLQFWV� LQ� WKH�EHOLHYHUV�DUH� UHILQHG�DQG�VDQFWLILHG��)RU�H[DPSOH�� WKH� LQVWLQFW� WR�ILQG�IRRG� LV�QR�ORQJHU�DQ�DLP�EXW�D�PHDQV��WKH�LQVWLQFW�RI�VHOI�SUHVHUYDWLRQ�LV�GLUHFWHG�WRZDUGV�HWHUQDO�OLIH�IRU�³)RU KHUH�ZH�KDYH� QR� FRQWLQXLQJ� FLW\� EXW� VHHN� WKH� RQH� WR� FRPH´ �+HE�� ������� 7KH� VH[XDO� LQVWLQFW� LV� DOVR� VFKRROHG��UHILQHG��DQG�GHOLYHUHG�IURP�HJRWLVP�WR�UHWXUQ�WR�LWV�RULJLQDO�SXUSRVH��ZKLFK�LV�WKH�VHUYLFH�RI�RWKHUV��,W�ZDV�QHYHU� FUHDWHG� WR� VHUYH� WKH� LQGLYLGXDO� EXW� UDWKHU� WKH� IDPLO\�� LW�ZDV� QRW� FUHDWHG� IRU� VHQVXDO� JUDWLILFDWLRQ�RU�VHOILVK�SOHDVXUHV��EXW�WKH�VH[XDO�LQVWLQFW�LV�DQ�³RWKHU´ HQHUJ\�LL��WKDW�LPSHOV�WKH�LQGLYLGXDO�WRZDUGV�RWKHUV��WR�VHUYH WKHP�DQG�PDNH�VDFULILFHV�IRU�WKHLU�VDNHV��,W�LPSHOV�KLP�WR�VHUYH�KLV�IDPLO\��VDFULILFLQJ�KLV�RZQ�UHVW�LQ�RUGHU WR�WDNH�FDUH�RI�KLV�FKLOGUHQ��7KH�VH[XDO�LQVWLQFW�LV�DQ�³RWKHU´ LQVWLQFW�DOO�GRZQ�WKH�OLQH��FKDQJLQJ�LW�LQWR�D ³VHOI´ LQVWLQFW�LV�WR�SHUYHUW�LW��
�&RQVHTXHQWO\�� WKH�EHOLHYHU� WKLQNV�FKDVWHO\�DERXW� VH[XDO�PDWWHUV��+H�KDV�D�SXUH�DWWLWXGH� WR� WKH�RWKHU�VH[�DQG�VHHV�KLP�KHU�DV�D�YDOXDEOH�SHUVRQ��QRW�DV�D�ERG\�WKDW�ZLOO�JLYH�KLP�KLP�KHU�VH[XDO�SOHDVXUH��+LV�HPRWLRQV�DUH�SXUH�LQ�VH[XDO�PDWWHUV��IRU�KH�FRQVLGHUV�VH[�DV�D�FOHDQ�FDSDELOLW\�WKDW�*RG�KDV�EHVWRZHG�RQ�PDQ�WR�XVH��OLNH�DOO�RWKHU�FDSDELOLWLHV��IRU�WKH�VDNH�RI�RWKHUV�DQG�QRW�IRU�RQH¶V�RZQ�VDNH��&KULVWLDQ�PDUULDJH�LV�YLHZHG�DV�D &KULVWLDQ�ZD\�RI�OLIH��WKH�PDULWDO�UHODWLRQVKLS�LV�D�JLYLQJ�RQH�DQG�HYLGHQFH�RI�H[DOWHG�ORYH��
�
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'LVWRUWHG� VH[XDO� WHQGHQF\� �VH[XDO� OXVW�� LV� FRQYHUWHG� LQWR� SXUH� VH[XDO� WHQGHQF\��7KH� EHOLHYHU� LV� DEOH� WR�H[SORLW� WKLV� WHQGHQF\� WR�EXLOG�DQG�GHYHORS�D�PDWXUH�� VRFLDEOH�� LQWHJUDWHG�&KULVWLDQ�SHUVRQDOLW\��+H�KDV� WKH�VSLULWXDO�DELOLW\� WR�GLUHFW� WKLV� WHQGHQF\� WRZDUGV�PDULWDO�FKDVWLW\�WR�WKH�DGYDQWDJH�RI�ORYH�DQG�PDULWDO�XQLRQ�DQG�IRU�WKH�SXUSRVH�RI�IRUPLQJ�D�IDPLO\��2U�KH�FDQ�SXW�LW�WR�WKH�VHUYLFH�RI�D�FRQVHFUDWHG�FHOLEDWH�OLIH�ZKHUH�WKLV�WHQGHQF\�LV�VXEOLPDWHG�DQG�GHYHORSHG�WKURXJK�VSHFLDO�GLYLQH�JUDFH�LQWR�D�FKDVWH�FHOLEDWH�OLIH�DQG�XQLRQ�ZLWK�*RG��
����7KH�5HVWRUDWLRQ�RI�WKH�2ULJLQDO�3XUSRVH�RI�6H[XDOLW\�LQ�WKH�%HOLHYHU��
�7KH�RULJLQDO�SXUSRVH�RI� VH[XDOLW\�DV�*RG� LQWHQGHG� LW� WR�EH�ZDV� WKH� LQWHJUDWLRQ�RI�PDQ��ZKLFK�HPEUDFHV�WUDQVFHQGHQWDO�ORYH�DQG�XQLRQ�RI�WKH�VSRXVHV�WKURXJK�FRRSHUDWLRQ�DQG�VKDULQJ�RI�WKHLU�ORYHV�WRJHWKHU��7KHLU�LQWHJUDWLRQ�LV�PDQLIHVWHG�E\�WKH�DSSHDUDQFH�RI�D�FKLOG�ZKR�LV�DQ�H[SUHVVLRQ�RI�WKHLU�ORYH�DQG�XQLRQ�WRJHWKHU��FRQILUPLQJ�WKDW�WKH\�DUH�RQH��
�7KH� IDOO� FKDQJHG� WKH� SXUSRVH� RI� VH[XDOLW\�� PDNLQJ� LWV� SULQFLSDO� DLP� WKH� EHJHWWLQJ� RI� RIIVSULQJ� DQG�SUHVHUYDWLRQ�RI�PDQ�IURP�VLQ��,W�HPSWLHG�VH[XDOLW\�RI�LWV�VXEOLPH�XQLI\LQJ�GLPHQVLRQ�EHFDXVH�VHOILVKQHVV�KDG�QRZ�EHFRPH�D�FRPSRQHQW�RI�KXPDQ�QDWXUH��&KULVW¶V�UHGHPSWLRQ�UHVWRUHG�WR�VH[XDOLW\�LWV�RULJLQDO�EHDXW\�DQG�&KULVWLDQ�PDUULDJH�EHFDPH� WKH�PHDQV� WR� WKH�QHZ�KXPDQ� LQWHJUDWLRQ� WKDW� FDQ�RQO\�EH� IRXQGHG�RQ�JHQXLQH�&KULVWLDQ�ORYH��DJDSH� DQG�VDFUDPHQWDO�PDULWDO�XQLRQ��RQH IOHVK�� $�FKLOG�LV�PHDQLQJOHVV�LI�KH�LV�PHUHO\�WKH�IUXLW�RI�D�SK\VLFDO�UHODWLRQVKLS��RWKHUZLVH��WKH�RQO\�GLIIHUHQFH�EHWZHHQ�D�FKLOG�RI�DQ�DGXOWHURXV�DIIDLU�DQG�D�OHJLWLPDWH�FKLOG�ZRXOG�EH�WKH�DEVHQFH�RI�OHJDOLW\��
�:H� QRWLFH� WKDW� FHOLEDF\� IORXULVKHG� DIWHU� WKH� UHGHPSWLRQ�� � 3UHYLRXVO\�� LQ� WKH� 2OG� 7HVWDPHQW�� LW� KDG� EHHQ�H[WUHPHO\�UDUH��
�7KH�&RQFHSW�RI�&HOLEDF\��
�7KH�FRQFHSW�RI�VH[XDOLW\�ZDV�EURDGHQHG�LQ�WKH�1HZ�7HVWDPHQW��6H[XDOLW\�IRU�WKH�&KULVWLDQ�ZDV�QR�ORQJHU�OLPLWHG�WR�PDUULDJH�DQG�PDUULDJH�ZDV�QR�ORQJHU�LWV�VROH�SXUSRVH��)RU�VRPH��LW�URVH�WR�WKH�OHYHO�RI�VSLULWXDO�PDUULDJH��ZLWK� D� VSHFLDO� LQQHU�PRWLYH� DQG�ZDV� WKH� UHVXOW� RI� D� FOHDU� GLYLQH� FDOO��:H� ILQG� D� EHOLHYHU�ZKR��LQVWHDG�RI� VHUYLQJ�RQO\�KLV� IDPLO\��RSHQV�XS� LQ� ORYH� WR�DOO��VHUYLQJ�DQG�PDNLQJ�VDFULILFHV�IRU�DOO��&HOLEDF\�WKHUHIRUH�DURVH�LQ�RUGHU�WKDW�OLIH�PLJKW�EH�FRQVHFUDWHG�WR�*RG��7KLV�LV�HYLGHQW�LQ�WKH�OLYHV�RI�6W��-RKQ�DQG�6W��3DXO� WKH� DSRVWOHV� DQG� VXEVHTXHQWO\� LQ� PRQDVWLFLVP� ZKHUH� FHOLEDF\� DULVHV� RXW� RI� WKH� GHVLUH� WR� EH� WRWDOO\�GHGLFDWHG�WR�*RG�DQG�QRW�RXW�RI�D�GHVLUH�WR�HVFDSH�IURP�WKH�UHVSRQVLELOLWLHV�RI�PDUULDJH�DQG�D�IDPLO\��
�&HOLEDF\�� WKHUHIRUH�� WKH� HOHYDWLRQ�RI� VH[XDOLW\� WR� WKH� OHYHO�RI� VSLULWXDO�PDUULDJH� LQ� UHVSRQVH� WR�D� VSHFLDO�LQQHU�FDOO��FDQQRW�EH�DSSURSULDWHG�E\�DQ�LQGLYLGXDO�H[FHSW�LI�*RG�FDOOV�KLP�WR�LW��:KHQ�WKH�/RUG�-HVXV�VDLG�WKDW� WKHUH�VKRXOG�EH�QR�GLYRUFH��+LV�GLVFLSOHV� VDLG� WR�KLP� WKDW� LI�GLYRUFH�ZDV� WR�EH�VR�GLIILFXOW��PD\EH�DQ�LQGLYLGXDO�VKRXOG�QRW�JHW�PDUULHG�DW�DOO��0W��������� 7KH�/RUG�WROG�WKHP��³$OO FDQQRW�DFFHSW�WKLV�VD\LQJ��QRW�WR PDUU\��EXW RQO\�WKRVH�WR�ZKRP�LW�KDV�EHHQ�JLYHQ��)RU�WKHUH�DUH�HXQXFKV�ZKR�ZHUH�ERUQ�WKXV�IURP�WKHLU�PRWKHU¶V�ZRPE�� �ZHUH�ERUQ�ZLWK�FRQJHQLWDO�GHIHFWV��DQG WKHUH�DUH�HXQXFKV�ZKR�ZHUH�PDGH�HXQXFKV�E\�PHQ��DQG�WKHUH�DUH�HXQXFKV�ZKR�KDYH�PDGH�WKHPVHOYHV�HXQXFKV��KDYH�YROXQWDULO\��FKRVHQ�QRW�WR�PDUU\�IRU WKH�NLQJGRP�RI�KHDYHQ¶V�VDNH��+H�ZKR�LV�DEOH�WR�DFFHSW�LW��OHW�KLP�DFFHSW�LW´ �0W� ����������
����7KH�5HVWRUDWLRQ�RI�WKH�2ULJLQDO�5HODWLRQVKLS�EHWZHHQ�0DQ�DQG�:RPDQ��
�:KHQ�PDQ�DQG�ZRPDQ�ZHUH�ILUVW�FUHDWHG�E\�*RG��EHIRUH�WKH�IDOO�� WKH\�ZHUH�RQ�DQ�HTXDO�IRRWLQJ�³, ZLOO�PDNH�KLP�D�KHOSHU�FRPSDUDEOH�WR�KLP´ �*HQ�������� $IWHU�WKH�IDOO��ZRPDQ�EHFDPH�VHUYLOH�WR�PDQ�EHFDXVH�RI�VLQ��³\RXU KXVEDQG«�VKDOO�UXOH�RYHU�\RX´ �*HQ� ������ +RZHYHU��WKURXJK�WKH�UHGHPSWLRQ�RI�&KULVW��WKH�HTXDOLW\�EHWZHHQ�PDQ�DQG�ZRPDQ�ZDV�UHVWRUHG��³1HYHUWKHOHVV��QHLWKHU�LV�PDQ�LQGHSHQGHQW�RI�ZRPDQ��QRU�ZRPDQ�LQGHSHQGHQW�RI�PDQ�LQ�WKH�/RUG´ �� &RU��������� ³7KHUH LV�QHLWKHU�PDOH�QRU�IHPDOH��IRU�\RX�DUH�DOO�RQH�LQ�&KULVW´ �*DO� ������ ,Q�PDUULHG�OLIH��³7KH ZLIH�GRHV�QRW�KDYH�DXWKRULW\�RYHU�KHU�RZQ�ERG\��EXW�WKH� KXVEDQG� GRHV�� �$QG� OLNHZLVH� WKH� KXVEDQG� GRHV� QRW�KDYH� DXWKRULW\� RYHU�KLV� RZQ�ERG\�� EXW�KH�ZLIH�GRHV´ ��&RU� �����
�
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7KH�UHDVRQ�HTXDOLW\�ZDV�ORVW�DQG�PDQ�EHFDPH�GRPLQHHULQJ�LV�WKH�DEVHQFH�RI�WKH�ILUVW�VSLULWXDO�ODZ�ZKLFK�GLG�QRW�GLVFULPLQDWH�EHWZHHQ�WKHP�DQG�ZKLFK�XQLWHG�WKHP�LQ�ORYH��1DWXUDO�ODZ�SUHYDLOHG�DQG�VWLSXODWHG�WKDW�WKH�SK\VLFDOO\�VWURQJHU�VKRXOG�FRQWURO�WKH�ZHDNHU��:KHQ�VLQ�ZDV�VZDOORZHG�XS�WKURXJK�WKH�ZRQGHUIXO�ZRUN�RI�UHGHPSWLRQ�DQG�PDQ�DQG�ZRPDQ�ZHUH�UHFRQFLOHG�WR�*RG�WKURXJK�IDLWK�DQG�UHFRQFLOHG�ZLWK�WKH�³RWKHU´KDYLQJ�REWDLQHG�D�FOHDQ�KHDUW��WKH�ILUVW�VSLULWXDO�ODZ�XQLWHG�WKHP�LQ�ORYH�DJDLQ�DQG�WKH�ZRPDQ�DJDLQ�EHFDPH�FRPSDUDEOH�WR�PDQ��KLV�HTXDO�DQG�KLV�SHHU��
�,Q� WKH�&KULVWLDQ� OLIH��PDQ� ORRNHG� DW�ZRPDQ�ZLWK�&KULVWLDQ� ORYH� LQ� KLV� KHDUW� DQG� VDZ� LQ� KHU� D� IUHH� DQG�YDOXDEOH�KXPDQ�EHLQJ��LPSRUWDQW�LQ�KHUVHOI��ZRUWK\�RI�UHVSHFW�IRU�KHU�XQLTXHQHVV��+LV�UHDOL]DWLRQ�WKDW�VKH�LV�KLV�HTXDO�QRZ�DFFRPSDQLHG�WKH�&KULVWLDQ�ORYH�WKDW�ZDV�SRXUHG�LQWR�KLV�KHDUW�WKURXJK�WKH�+RO\�6SLULW��7KLV�IHHOLQJ� LV�FRQYH\HG� WR� WKH�&KULVWLDQ�ZRPDQ�ZKR� IHHOV�PDQ� LV�KHU�HTXDO�ZLWKRXW� IRUJHWWLQJ� WR�EH�ZLOOLQJO\�VXEPLVVLYH� WR�KHU�KXVEDQG��QRW�RXW�RI� IHDU�RU�KXPLOLDWLRQ��EXW�RXW�RI� ORYH�DQG� UHVSHFW� IRU�KLP� MXVW�DV� WKH�FKXUFK� VXEPLWV� WR�&KULVW�RI� LWV� IUHH�ZLOO� �(SK� ���������� $W� WKH�VDPH� WLPH�� WKH� ORYH�ZLWK�ZKLFK� WKH�PDQ�WUHDWV�KLV�ZLIH�GRHV�QRW�GR�DZD\�ZLWK�WKH�IDFW�WKDW�KH�LV�WKH�KHDG�RI�KLV�ZLIH��(SK� ������ 7KDW�LV��KH�LV�WKH�OHDGHU�RI�WKH�IDPLO\�ZLWKRXW�EHLQJ�RSSUHVVLYH�RU�D�GLFWDWRU�RU�LQIULQJLQJ�XSRQ�KLV�ZLIH¶V�OLEHUW\��H[DFWO\�DV�&KULVW� LV� WKH�KHDG�RI� WKH�FKXUFK� LQ� ORYH��QRW�GLFWDWLQJ� WR�RU� UHVWULFWLQJ� WKH� IUHHGRP�RI� WKH�PHPEHUV�RI� WKH�FKXUFK��
����7KH�5HVWRUDWLRQ�RI�D�+HDOWK\�$WWLWXGH�WR�+XPDQ�6H[XDOLW\��
�,Q�WKH�2OG�7HVWDPHQW��WKH�ERG\�DQG�LWV�VHFUHWLRQV�ZHUH�FRQVLGHUHG�LPSXUH�EHFDXVH�LW�ZDV�EHOLHYHG�WKDW�LW�LV�LQ WKH� ERG\� WKDW� WKH� VLQIXO� GHVLUHV� DQG� ZLVKHV� EXULHG� LQ� WKH� KHDUW� ZHUH� UHDOL]HG� DQG� VDWLVILHG�� 7KH� ERG\�H[SUHVVHV�WKH�VSLULW¶V�OXVWV�DQG�SXWV�WKHP�LQWR�HIIHFW���+RZHYHU��ZKHQ�WKH�VSLULW�UHWXUQHG�WR�*RG¶V�HPEUDFH��LWV�GHIHFWV�UHPRYHG��DQG�D�QHZ�QDWXUH�JUDQWHG�LW�WKURXJK�WKH�UHGHPSWLRQ�RI�&KULVW��WKH�ERG\�RI�WKH�&KULVWLDQ�EHFDPH� WKH� RXWHU� WHPSOH�ZKLFK� KROGV� WKH� SXUH� VSLULW�� ,W� QRZ� H[SUHVVHV� LWV� VDQFWLILHG� GHVLUHV� DQG� LWV� SXUH�WHQGHQFLHV��7KH�ERG\�ZDV�SXULILHG�WKURXJK�UHGHPSWLRQ�DQG�WKHUH�LV��WKHUHIRUH��QR�IXUWKHU�QHHG�IRU�WKH�RXWHU�SXULILFDWLRQ�SUDFWLFHG� LQ� WKH�2OG�7HVWDPHQW� VLQFH� WKH� LQQHU�PDQ�KDV�EHHQ�SXULILHG�E\� WKH�+RO\�6SLULW��7KH�PHPEHUV�RI�WKH�ERG\�KDYH�EHFRPH�³LQVWUXPHQWV�RI�ULJKWHRXVQHVV�WR�*RG´ �5RP��������
�$FFRUGLQJO\�� WKHUH� LV� D� SXUH� DWWLWXGH� WRZDUGV� WKH� VH[XDO� VHFUHWLRQV� RI� WKH� ERG\��ZKHWKHU� RI� WKH�PDQ�RU�ZRPDQ��2QFH�WKH�VSLULW�KDV�EHHQ�FOHDQVHG�RI�WKH�LPSXULW\�WKDW�ZDV�DVVRFLDWHG�ZLWK�WKHVH�VHFUHWLRQV�DQG�ZH�DUH�QRZ�DEOH�WR�IUHH�RXU�KHDUWV�IURP�VHOILVKQHVV�DQG�OXVW�WKURXJK�WKH�+RO\�6SLULW��WKH�QHJDWLYH�FRQQRWDWLRQ�RI�WKHVH�VHFUHWLRQV�YDQLVKHG�IURP�WKH�&KULVWLDQ�OLIH��7KH\�QR�ORQJHU�HPDQDWHG�IURP�WKH�ERG\�RI�D�SHUVRQ�ZKR�ZDV�VHSDUDWHG�IURP�*RG�DV�ZDV�WKH�FDVH�LQ�WKH�2OG�7HVWDPHQW�RU�DV�LV�WKH�FDVH�LQ�WKH�XQEHOLHYHU��7KH\�QRZ�HPDQDWH�IURP�D�&KULVWLDQ�ZKR�LV�UHFRQFLOHG�WR�*RG�DQG�ZKR�LV�DW� WKH�VDPH�WLPH�WKH�GZHOOLQJ�SODFH�RI�WKH�+RO\�6SLULW��7KLV�LV�FRUURERUDWHG�E\�DQ�LPSRUWDQW�&KULVWLDQ�SULQFLSOH��WKH�UHFRQFLOLDWLRQ�EHWZHHQ�PDWWHU�DQG�VSLULW��EHWZHHQ�WKH�GLYLQH�DQG�WKH�SK\VLFDO��DQG�EHWZHHQ�WKH�HWHUQDO�DQG�WKH�LPPRUWDO�ZLWK�WKH�WHPSRUDU\�DQG�ZRUOGO\��7KLV�ZDV�PDGH�FOHDU�LQ�WKH�'LYLQH�,QFDUQDWLRQ�ZKHQ�WKH�6RQ��WKH�(WHUQDO�:RUG��WRRN�RXU�PDWHULDO�KXPDQ�QDWXUH���7LP�������� 7KXV�RXU�QDWXUH�DQG�RXU�ERG\�ZLWK�DOO�LWV�PHPEHUV�DQG�VHFUHWLRQV�ZHUH�EOHVVHG�DQG�VDQFWLILHG�WKURXJK�WKH�6RQ�DQG�*RG¶V�XQLRQ�ZLWK�XV��
����7KH�5HVWRUDWLRQV�RI�WKH�2ULJLQDO�&RQFHSWLRQ�RI�3UHJQDQF\�DQG�%LUWK��
�7KH�FRQFHSW�RI�SUHJQDQF\�DQG�JLYLQJ�ELUWK� LQ�*RG¶V�RULJLQDO�SODQ�PHDQW�WKH�H[WHQVLRQ�RI�OLIH�WRZDUGV�D�OLIH� RI� HWHUQLW\� DQG� LPPRUWDOLW\� VLQFH� D� VSLULWXDO� DQG�SK\VLFDO� HWHUQLW\� KDG�EHHQ�SUHSDUHG� IRU�PDQ�� �:KHQ�GHDWK�HQWHUHG� WKH� VRXO�RI�PDQ��KH�ZDV�VHSDUDWHG� IURP�*RG��DQG�ZKHQ� LW�HQWHUHG�KLV�ERG\��KH�ZDV�KHDGHG�LQHYLWDEO\� IRU� WKH� JUDYH�� %HFDXVH� RI� WKH� IDOO�� WKH� SXUSRVH� RI� FRQFHSWLRQ� DQG� ELUWK�ZDV� WR� FRPSHQVDWH� IRU�PDQ¶V�GHDWK�DQG�WR�UHSODFH�KLV�LPPRUWDOLW\�ZLWK�D�WHPSRUDO�H[LVWHQFH�WKURXJK�KLV�FRQWLQXLW\�LQ�WKH�IRUP�RI�FKLOGUHQ� DQG� JUDQGFKLOGUHQ��7KDW� LV�ZK\� LW� EHFDPH�YHU\� LPSRUWDQW� LQ� WKH�2OG�7HVWDPHQW� WR� KDYH� FKLOGUHQ��VRQV� ZKR�ZRXOG�FDUU\�WKH�IDPLO\�QDPH��WKDW�LV�ZK\�EDUUHQQHVV�SURGXFHG�D�JUHDW�XQKDSSLQHVV��7KLV�LV�DOVR�ZK\�SRO\JDP\�DSSHDUHG�LQ�WKH�2OG�7HVWDPHQW��IRU�WKH�LQFUHDVH�RI�RIIVSULQJ��*HQ� ������
�:KHQ� &KULVW� UHGHHPHG� WKH� ZRUOG�� SURFUHDWLRQ� RQFH� PRUH� ZDV� SXW� LQWR� WKH� VHUYLFH� RI� HWHUQLW\� DQG�LPPRUWDOLW\�� 7KH� NLQJGRP�ZH� ORVW� EHFDXVH� RI� WKH� IDOO�ZDV� UHJDLQHG� WKURXJK� UHGHPSWLRQ��0DUULDJH� LQ� WKH�



� ����

FKXUFK� KDV� EHFRPH� IHUWLOH� JURXQG� LQ� ZKLFK� IDLWK�� ORYH�� DQG� KROLQHVV� JURZ�� 7KDW� LV�� D� JHQHUDWLRQ� JURZV�OHDGLQJ�D�JHQXLQH�&KULVWLDQ�OLIH�DQG�KHDGLQJ�WRZDUGV�WKH�NLQJGRP�RI�KHDYHQ��
�*LYLQJ�ELUWK�LQ�WKH�2OG�7HVWDPHQW�ZDV�OLQNHG�WR�VSLULWXDO�DQG�SK\VLFDO�SDLQ�DQG�ZDV�D�UHVXOW�RI�VLQ��³LQ�SDLQ�\RX� VKDOO� EULQJ� IRUWK� \RXU� FKLOGUHQ´ �*HQ�� ������ :RPDQ� LQ� WKH�1HZ�7HVWDPHQW�� RQ� WKH� RWKHU� KDQG�� HYHQ�WKRXJK� VKH� H[SHULHQFHV� SK\VLFDO� SDLQ� LQ� FKLOGELUWK� ³QHYHUWKHOHVV� ZLOO� EH� VDYHG� LQ� FKLOGEHDULQJ� LI� WKH\�FRQWLQXH� LQ� IDLWK�� ORYH�� DQG� KROLQHVV� ZLWK� VHOI�FRQWURO´ ��7LP�� ������ 7KDW� LV�ZK\� WKH�&KULVWLDQ�PRWKHU�JLYHV�ELUWK�WR�KHU�FKLOGUHQ�ZLWK�MR\�IRU�VKH�LV�QRW�EULQJLQJ�WKHP�LQWR�WKH�ZRUOG�WR�GHDWK�EXW�WR�HWHUQDO�OLIH��6KH�WDNHV�WKHP�DQG�SUHVHQWV�WKHP�WR�WKH�&KXUFK�ZKHUH�WKH\�UHFHLYH�WKH�VHFRQG�ELUWK�WKURXJK�ZDWHU�DQG�WKH�6SLULW��-Q�������VR�WKDW�WKH\�HQMR\�HWHUQDO�OLIH�LI�WKH\�NHHS�WKH�IDLWK��7KH�H[SUHVVLRQ�³VKH�VKDOO�EH�VDYHG�LQ�FKLOGEHDULQJ´ PHDQV�WKDW�DIWHU�UHGHPSWLRQ�WKH�PDUULDJH�RI�D�ZRPDQ�DQG�KHU�FKLOGEHDULQJ�JR�KDQG�LQ�KDQG�ZLWK�KHU�VDOYDWLRQ�DQG�WKDW�RI�KHU�KRPH�DV�ORQJ�DV�VKH�NHHSV�WKH�IDLWK��
�7KXV�� ZH� VHH� WKDW� WKH� FRQFHSW� RI� SUHJQDQF\� DQG� FKLOGEHDULQJ�ZHUH� FKDQJHG� DIWHU� &KULVW��0DUULDJH� KDV�EHFRPH�D�SDWK� WR�D� VKDUHG�VDOYDWLRQ�DQG�FKLOGUHQ�DSSHDU� WR�UHYHDO�PRUH�PHPEHUV�RI�&KULVW�³WKH &KXUFK´�(SK�� ����� ZKLFK� LQFOXGHV� YLVLEOH�PHPEHUV� RQ� HDUWK�ZKR� JUDGXDOO\� DGYDQFH� XQWLO� WKH\� MRLQ� WKH� LQYLVLEOH�PHPEHUV�XQWLO�WKH�QXPEHU�RI�WKH�EHOLHYHUV�LV�FRPSOHWH��7KXV�WKH�RIIVSULQJ�DUH�RQ�WKHLU�ZD\�WR�WKH�NLQJGRP��
�7KHUH�LV�WKHUHIRUH�QR�QHHG�WR�FOLQJ�WR�WKH�2OG�7HVWDPHQW�LGHDV�DERXW�SURFUHDWLRQ��7KH�LPSRUWDQFH�RI�VRQV�LQ RUGHU�WR�SUHVHUYH�WKH�IDPLO\�QDPH�DQG�WR�HQVXUH�LWV�FRQWLQXLW\�RQ�HDUWK�KDV�HQGHG�ZLWK�WKH�HTXDOLW\�RI�VRQV�DQG�GDXJKWHUV��PHQ�DQG�ZRPHQ��LQ�GXWLHV�DQG�SULYLOHJHV�DQG�LQ�DOO�WKH�RSSRUWXQLWLHV�RI�OLIH��$Q�HQG�ZDV�SXW�WR SRO\JDP\�IRU�WKH�VDNH�RI�RIIVSULQJ��*HQ��������LQ�&KULVWLDQLW\�DQG�PRQRJDP\�ZDV�UHVWRUHG�DV�LQ�WKH�EHJLQQLQJ�EHFDXVH�WKH�YDOXH�RI�RIIVSULQJ�JDLQHG�D�VSLULWXDO�GLPHQVLRQ��7KDW�LV��ZKDW�ZDV�LPSRUWDQW�QRZ�ZDV�QRW�WR�EHJHW�WKH�JUHDWHVW�QXPEHU�RI�FKLOGUHQ�SRVVLEOH�WR�HQVXUH�WKH�FRQWLQXLW\�RI�WKH�IDPLO\��EXW�WR�EHJHW�WKH�EHVW�SUHSDUHG�IRU�LPPRUWDOLW\�LQ�WKH�NLQJGRP�RI�KHDYHQ��
����7KH�5HVWRUDWLRQ�RI�WKH�6SLULWXDOLW\�RI�0DUULDJH��
�:H�KDYH�VHHQ�KRZ�WKH�LQWHJUDWLRQ�RI�WKH�LQGLYLGXDO�ZDV�DFKLHYHG�E\�UHGHPSWLRQ��DQG�WKDW�RI�WKH�KXPDQ�HQWLW\�WKURXJK�WKH�VDFUDPHQW�RI�PDUULDJH�LQ�ZKLFK�WKH�EHOLHYHUV��PDQ�DQG�ZRPDQ��DUH�MRLQHG�LQWR�RQH�ZKROH�&KULVWLDQ�HQWLW\��
�$OO� WKH� QHJDWLYH� FRQVHTXHQFHV� RI� WKH� IDOO� WKDW� EHIHOO� PDUULDJH� QRZ� GLVDSSHDUHG� DIWHU� UHGHPSWLRQ��&KULVWLDQLW\�QRZ�KDV�UHVWRUHG�WKH�LQWHJULW\�RI�PDUULDJH�WKDW�LV�EXLOW�RQ�UHDO�ORYH��DJDSH���DQG�FRPSDUDELOLW\��HTXDOLW\� EHWZHHQ�WKH�VSRXVHV��,Q�&KULVWLDQ�PDUULDJH��VH[XDO�OXVW��GLVWRUWHG�VH[XDO�WHQGHQF\� ZDV�UHSODFHG�E\�D�SXUH�VH[XDO� WHQGHQF\�ZKRVH�DLP�LV�QRW� WR�DFKLHYH�SOHDVXUH�IRU� LWVHOI��EXW�ZKLFK�FRQWULEXWHV� WR�PDULWDO�XQLRQ�LQ�ZKLFK�WKH�WZR�DUH�QRZ�RQH�FRPSOHWH�KXPDQ�HQWLW\�³RQH IOHVK´ �0W� ������ 7KH�SXUSRVH�RI�PDUULDJH�LV QR�ORQJHU�SURFUHDWLRQ�WR�HQVXUH�WKH�WHPSRUDU\�FRQWLQXLW\�RI�PDQ�RQ�HDUWK��EXW�PDUULHG�ORYH�LV�FURZQHG�E\�D FKLOG�ZKR�WUDQVFHQGV� WKH�ILUVW�ELUWK�ZKLFK�FDVWV�KLP�WR� WKH�JUDYH� WR�UHDFK� WKH�VHFRQG�ELUWK��EDSWLVP� RI�ZDWHU�DQG�WKH�6SLULW��-Q� �����ZKLFK�OHDGV�WR�HWHUQDO�OLIH��0DUULDJH�LV�WKXV�WKH�ZD\�WR�WKH�KHDYHQO\�NLQJGRP��
�&KULVWLDQ�PDUULDJH�LV�D�UHVWRUDWLRQ�RI�WKH�RULJLQDO�PRQRJDPRXV�PDUULDJH�ZKHUH�WKHUH�ZDV�QR�VHSDUDWLRQ�RI�WKH�RQH�IOHVK��0W���������� WKDW�LV�QR�GLYRUFH�LQ�FRQWUDVW�WR�WKH�GLYRUFH�ZKLFK�RFFXUUHG�LQ�WKH�2OG�7HVWDPHQW�RQO\�LI�WKH�PDQ�ZLVKHG�LW��'HXW� ������ 0RUHRYHU��WKH�RULJLQDO�SXUH�DWWLWXGH�WR�WKH�ERG\�ZDV�UHVWRUHG�EHFDXVH�WKH�VRXO�ZKLFK� LPSHOOHG� WKH�ERG\� WR�VLQ�ZDV�QRZ�FOHDQVHG��7KH�ERG\�KDG�QRZ�EHFRPH�WKH�WHPSOH�IRU�WKH�LQGZHOOLQJ�RI�WKH�+RO\�6SLULW��� &RU��������
�7KH�DWWLWXGH� WR� WKH�PDULWDO� UHODWLRQVKLS�ZDV�DOVR�FRQYHUWHG� IURP�FRQVLGHULQJ� LW�RQO\�D�SK\VLFDO�XQLRQ� WR�FRQVLGHULQJ� LW� DQ� H[SUHVVLRQ� RI� ORYH�� DJDSH�� DQG� D� PRGHO� RI� VDFULILFH� DQG� JLYLQJ�� ZKHUH� VHOILVKQHVV� DQG�HJRWLVP�KDG�QR�SODFH��7KH�PDULWDO�UHODWLRQVKLS�LQ�&KULVWLDQLW\�EHFDPH�SXUH�EHFDXVH�KHDUWV�ZHUH�QRZ�SXUH��³0DUULDJH�LV�KRQRUDEOH�DPRQJ�DOO��DQG�WKH�EHG�XQGHILOHG´ �+HE�������� 7KLV�LV�EHFDXVH�WKH�2OG�7HVWDPHQW�OLQNV�ZRUNV�DQG�WKH�FRQGLWLRQ�RI�WKH�KHDUW���$Q�DFW�LV�LPSXUH�LI�LW�HPDQDWHV�IURP�D�OXVWLQJ�KHDUW�DOWKRXJK�WKH�VDPH� DFW� FDQ� EH� VDQFWLILHG� LI� WKH� KHDUW� LV� SXUH� DQG� FOHDQ�� 7KLV� LV� WKH� JUHDW� GLIIHUHQFH� EHWZHHQ� WKH� 2OG�7HVWDPHQW� DWWLWXGH� WR� PDUULDJH� DV� LPSXUH� �/HY�� ���������� EHFDXVH� RI� PDQ
V� VHSDUDWLRQ� IURP� *RG�� HYHQ�
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DPRQJ�WKH�SURSKHWV��DQG�WKH�&KULVWLDQ�DWWLWXGH�WR�WKH�PDULWDO�UHODWLRQ�DV�SXUH�DQG�FOHDQ���,W�LV�D�XQLRQ�LQ�³RQHIOHVK´� HVWDEOLVKHG�E\�*RG�DQG�WKHUHIRUH�QRW�WR�EH�GLVVROYHG��0W� ��������� 7KH�SXULW\�RI�WKLV�UHODWLRQVKLS�LV�GHULYHG�IURP�WKH�VWDWH�RI�WKH�KHDUWV�RI�WKH�EHOLHYLQJ�VSRXVHV�ZKR�WDNH�&KULVW�DV�WKHLU�EHORYHG�*RG��
�7KXV��ZH� VHH�KRZ�*RG�FUHDWHG�D�SXUH�FOHDQ�VH[XDOLW\��KRZ� LW�ZDV�GLVWRUWHG�ZKHQ�PDQ� IHOO��KRZ� LW�ZDV�PDGH�SXUH� IRU�XV� WKURXJK� UHGHPSWLRQ�� DQG�KRZ� WKH�SXUH�DWWLWXGH� WR�VH[XDO�PDWWHUV�ZDV� UHVWRUHG�ZKHQ�ZH�ZHUH� JLYHQ� WKH�+RO\� 6SLULW�:KR�JUDQWV� XV� FKDVWLW\� DQG� ORYH� �*DO� ��������� :H� DOVR� VHH� KRZ�SXULW\�ZDV�UHVWRUHG�WR�PDUULDJH��DQG�KRZ�PDQ�DQG�ZRPDQ�EHFDPH�FRPSDUDEOH��FRPSOHWLQJ�DQG�ORYLQJ�HDFK�RWKHU�DQG�XQLWHG�LQ�D�SXUH�&KULVWLDQ�HQWLW\��
�
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�:H�RIWHQ�KHDU�WKH�UHSHDWHG�FULHV�RI�\RXQJ�SHRSOH�DVNLQJ��³:K\ GRHV�*RG�DOORZ�XV�WR�VXIIHU�IURP�VH[XDO�SUHVVXUHV"� ,V�+H� QRW� WKH� RQH�ZKR� FUHDWHG� LQ�XV� WKH� VH[XDO� LQVWLQFW"�$UH�QRW� WKHVH� LPSXOVHV�ZH� IHHO�QRUPDO"�+RZ�FDQ�*RG�WKHQ�DVN�XV�WR�SRVWSRQH�WKHLU�H[SUHVVLRQ�LQ�D�ORQJ�GHSULYDWLRQ�ZKLFK�ZH�ZRXOG�EH�EHWWHU�RII�ZLWKRXW"�:H�ILQG�LW�KDUG�WR�UHVLVW�WKH�LQVLVWHQW�GHPDQGV�RI�GHVLUH��DQG�VRPHWLPHV�D�PDQ�WKLQNV�RI�PDUULDJH�DV�D�ZD\�RI�HVFDSH�DQG�D�UHOHDVH�RI�WKLV�HQHUJ\�´�
�,Q� RUGHU� WR� H[SODLQ� WKLV� LVVXH� IXOO\�� ZH� KDYH� WR� GLVFXVV� DQG� DVVHVV� VRPH� RI� WKH� FRQFHSWV�H[SUHVVHG�LQ�WKH�\RXQJ�SHRSOH¶V�FULHV��
�)XQGDPHQWDO�7UXWKV��
����,Q�PDQ��LQ�FRQWUDVW�WR�DQLPDOV��LW�LV�QRW�HQRXJK�WR�PDWXUH�VH[XDOO\�LQ�RUGHU�WR�OHDG�D�QRUPDO�OLIH��WKLV�PXVW�EH DFFRPSDQLHG�E\�SV\FKRORJLFDO�PDWXULW\���7KXV��VH[XDO�PDWXULW\�FDQ�EH�GHILQHG�DV�WKH�PDWXUDWLRQ�RI�ERWK SK\VLFDO�DQG�SV\FKRORJLFDO�VH[XDOLW\��*RG¶V�GLYLQH�ZLVGRP�LQ�WKLV�LV�WKDW�WKH�SXUSRVH�RI�KXPDQ�VH[XDOLW\�LQ�JHQHUDO�LV�WR�SUHSDUH�WKH�LQGLYLGXDO�IRU�IDPLO\�OLIH��0HUH�SK\VLFDO�PDWXULW\�LV�QRW�HQRXJK�WR�DVVXPH LWV�UHVSRQVLELOLWLHV�DQG�EXUGHQV��
����3K\VLFDO�VH[XDO�PDWXULW\�WDNHV�SODFH�D�QXPEHU�RI�\HDUV�EHIRUH�SV\FKRORJLFDO�VH[XDO�PDWXULW\��7KH�UHDVRQ�LV� WKDW� SV\FKRORJLFDO� VH[XDO� PDWXULW\� GRHV� QRW� KDSSHQ� VXGGHQO\� EXW� QHHGV� FRQVWDQW� DQG� UHSHDWHG�LQWHUDFWLRQ�ZLWK�RWKHUV�WKURXJK�ZKLFK�WKH�LQGLYLGXDO�JUDGXDOO\�JRHV�RXW�RI�KLPVHOI�WR�OHDUQ�KRZ�WR�JLYH�WR�DQG�PDNH�VDFULILFHV� IRU�RWKHUV�� IRUHJRLQJ�VRPH�RI�KLV�SHUVRQDO�QHHGV�IRU� WKH�VDNH�RI�RWKHUV�� �7KLV�JRHV KDQG�E\�KDQG�ZLWK�XQGHUVWDQGLQJ�KLV�RZQ�LQQHU�VH[XDO�IHHOLQJV�RQ�WKH�RQH�KDQG��DQG�WKH�QDWXUH�RI�VH[XDOLW\� RQ� WKH� RWKHU�� 7KLV� QDWXUDOO\� UHTXLUHV� HQRXJK� WLPH� VR� WKDW� PHQWDO�� HPRWLRQDO�� VRFLDO�� DQG�VSLULWXDO�PDWXUDWLRQ�FDQ�DOVR�EH�DFKLHYHG��IRU�WKH\�DOO�FRQWULEXWH�WR�SV\FKRORJLFDO�PDWXULW\��ZKLFK�WDNHV�D ORQJ�WLPH��H[WHQGLQJ�IURP�FKLOGKRRG�WKURXJK�DGROHVFHQFH�WR�DGXOWKRRG��
���� 6RPHWLPHV� SV\FKRORJLFDO� VH[XDO� PDWXULW\� LV� DSSUHFLDEO\� GHOD\HG� LQ� VSLWH� RI� DQ� LQGLYLGXDO¶V� DWWDLQLQJ�DGXOWKRRG� 7KLV� LV�SUREDEO\�GXH�WR�WKH�GHOD\�LQ�HPRWLRQDO�GHYHORSPHQW�IRU�WKH�LQGLYLGXDO¶V�HPRWLRQV�UHPDLQ FKLOGLVK��+H�SLWLHV�DQG�LQGXOJHV�KLPVHOI��DQG�GRHV�QRW�ZDQW�WR�H[SHQG�LW�RQ�EHKDOI�RI�RWKHU��KH�SUHIHUV� WR�JUDWLI\� LW�E\�JLYLQJ� LW�DOO� WKH�SOHDVXUHV� LW�GHVLUHV�ZLWKRXW� WKLQNLQJ�RI�PDNLQJ�RWKHUV�KDSS\��3V\FKRORJLFDO�VH[XDO�JURZWK�WDNHV�DQRWKHU�SDWK��,QVWHDG�RI�VH[XDO�HQHUJ\�EHLQJ�H[SHQGHG�LQ�RUGHU�WR�JLYH RWKHUV� �WKH� ³,´�JLYLQJ� WKH� ³RWKHU´��� LW� WDNHV� DGYDQWDJH�RI� WKH� SOHDVXUH� WKDW� DFFRPSDQLHV� VH[XDO�DFWLYLW\� WR� JUDWLI\� LWVHOI� �WKH ³,´ WDNLQJ� IURP� WKH� ³RWKHU´��� 7KLV� GRXEWOHVV� OHDGV� WR� D� GHOD\� LQ� WKH�DFKLHYHPHQW�RI�SV\FKRORJLFDO�VH[XDO�PDWXULW\��
����:KHQ�VH[XDO�HQHUJ\�LV�UHVWULFWHG�ZLWKLQ�WKH�ERXQGV�RI�WKH�HJR��PDQ¶V�VH[XDO�OLIH�FRQVLVWV�RI�FRQVXPSWLRQ�LQVWHDG�RI�EHLQJ�D�OLIH�RI�JLYLQJ�ORYH��ZKHWKHU�EHIRUH�RU�DIWHU�PDUULDJH��%HIRUH�PDUULDJH��KLV�DWWLWXGH�WR�WKH�RSSRVLWH�VH[�LV�VHQVXDO��WKDW�LV��KH�VHHV�WKH�RWKHU�DV�VRPHWKLQJ�WR�EH�SRVVHVVHG�IRU�VHOI�JUDWLILFDWLRQ��$IWHU�PDUULDJH��WKH�VDPH�DWWLWXGH�SUHYDLOV�DQG�KLV�KHU�SDUWQHU�LV�D�PHDQV�RI�ILQGLQJ�SOHDVXUH��QRW�DQ�HQG�LQ�KLP��KHUVHOI���D�PHDQV�KH�VKH�H[SORLWV�IRU�KLV�KHU�RZQ�SXUSRVHV��0DUULDJH�LV�QHLWKHU�DQ�HVFDSH�IURP�VH[XDO�GLIILFXOWLHV�QRU�D�VROXWLRQ�WR�WKH�VH[XDO�SUHVVXUHV�WKDW�\RXQJ�SHRSOH�DUH�VXEMHFW�WR�H[FHSW�LI�WKH�VH[XDO�KDUGVKLSV�VHUYH�WR�OHDG�WR�WKH�LQGLYLGXDO¶V�PDWXULW\��PDNLQJ�KLP�ILW�IRU�WKH�VDFULILFLQJ�OLIH�RI�PDUULDJH��7KHQ PDUULDJH� LV�QRW�PHUHO\�D�UHOHDVH�IURP�VH[XDO�SUHVVXUHV�EXW�EHFRPHV�DQ�H[WHQVLRQ�RI�WKH�OLIH�RI�ORYH DQG�JLYLQJ�ZKLFK�WKH�\RXQJ�SHUVRQ�ZDV�DFFXVWRPHG�WR�EHIRUH�PDUULDJH��DQG�ZKLFK�PDGH�KLP�KHU�FDSDEOH�RI�DVVX�PLQJ�WKH�UHVSRQVLELOLWLHV�RI�PDUULDJH�DQG�D�IDPLO\��
�7KH�&RQFHSW�RI�6H[XDO�+DUGVKLS��
�
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6H[XDO�KDUGVKLS�LV�D�VWDWH�RI�SV\FKRORJLFDO�DQG�SK\VLFDO�GLVWXUEDQFH�WKDW�EHJLQV�ZLWK�WKH�RQVHW�RI�SXEHUW\�ZKHQ� WKH� VH[XDO� KRUPRQHV� ILUVW� H[SORGH� EULQJLQJ�ZLWK� WKHP� HPRWLRQV� DQG� IHHOLQJV� IRU� WKH� RSSRVLWH� VH[��7KHUH� DUH� PDQ\� PRRG� VZLQJV� DQG� LQ� JHQHUDO� WKHUH� LV� D� VSHFLDO� LQFOLQDWLRQ� WRZDUGV� WKH� RSSRVLWH� VH[��RIWHQWLPHV�FKDQJLQJ�LQWR�VHQVXDO�GHVLUH�WKDW�VRRQ�FRQYHUWV�WKH�³RWKHU´ IURP�D�SHUVRQ�WR�EH�ORYHG�DQG�OLYHG�ZLWK�LQWR�D�PHUH�ERG\�IRU�VHOILVK�JUDWLILFDWLRQ��
�)URP�WKLV� UHVXOWV�D�FRQIOLFW��GLIILFXOWLHV�RU�KDUGVKLSV� ZLWKLQ�WKH�\RXQJ�SHUVRQ��D�FRQIOLFW�EHWZHHQ�WZR�GHVLUHV��
����7KH�GHVLUH�WR�XQLWH�ZLWK�WKH�RWKHU�ZKLFK�FDQ�RQO\�EH�DWWDLQHG�WKURXJK�VDQFWLILHG�PDUULDJH��7KLV�QHHGV�WR�EH�VXEOLPDWHG�WRZDUGV�WKH�ORYH�RI�RWKHUV�DQG�QRW�EH�OLPLWHG�WR�RQH�SDUWLFXODU�SHUVRQ��7KLV�LV�NQRZQ�DV�JHQHUDO�ORYH�WKURXJK�ZKLFK�DQ�LQGLYLGXDO�LV�XQLWHG�WR�RWKHUV�LQWHOOHFWXDOO\�DQG�VSLULWXDOO\�WKURXJK�VRFLDO�OLIH�DQG�WKH�FKXUFK��
����7KH�GHVLUH�WR�SRVVHV�DQG�XVH�ZKLFK�FRQVLGHUV�WKH�RWKHU¶V�ERG\�DV�VRPHWKLQJ�WR�EH�HQMR\HG��7KLV�FRQIOLFWV�ZLWK�WKH�GHVLUH�WR�XQLWH�ZLWK�WKH�RWKHU��
�,I�DQ�LQGLYLGXDO�LV�LQFOLQHG�WRZDUGV�WKH�ILUVW�GHVLUH��KH�EHFRPHV�VSLULWXDOO\�DQG�HPRWLRQDOO\�PDWXUH��WKDW�LV��UHDO�ORYH�PDWXUHV�DQG�OHDGV�WR�KLV�GHYHORSLQJ�D�VWDEOH�SHUVRQDOLW\��2Q�WKH�RWKHU�KDQG��LI�KH�WHQGV�WRZDUGV�WKH�VHFRQG�GHVLUH��KH�UHPDLQV�VSLULWXDOO\�DQG�HPRWLRQDOO\�FKLOGLVK��DQG�FRQWLQXHV�WR�EXUQ�LLL��
�6H[XDO�KDUGVKLS�LV�WKXV�OLQNHG�ZLWK�WKH�QRUPDO�JURZWK�RI�WKH�LQGLYLGXDO�DQG�WKURXJK�LW��KH�FDQ�DGDSW�WR�WKH�QXPHURXV�SK\VLFDO��LQWHOOHFWXDO��DQG�HPRWLRQDO�FKDQJHV�WKDW�KH�XQGHUJRHV�DV�ZHOO�DV�WKH�FKDQJHV�WKDW�UHVXOW�IURP� KLV� UHODWLRQVKLS� ZLWK� RWKHUV� �VRFLDO� GHYHORSPHQW�� :KHQ� ZH� UHDOL]H� WKDW� WKH� IRUPDWLRQ� RI� WKH�SHUVRQDOLW\�QHHGV�GLIILFXOWLHV��WKH�KDUGVKLS�RI�JRLQJ�EH\RQG�VHOI��ZH�VRRQ�UHDOL]H�WKDW�VH[XDO�PDWXUDWLRQ��LI�LW�WDNHV� WKH� ULJKW�SDWK��ZLOO�JLYH�JUHDW� LPSHWXV� WR� WKH�GHYHORSPHQW�RI� WKH�SHUVRQDOLW\�DQG�ZLOO�FRQWULEXWH�WR�LWV�VWDELOLW\�� LWV� IRUPDWLRQ�� DQG�PDWXULW\�� 7KXV�� VH[XDO� GLIILFXOWLHV� DUH� QHFHVVDU\� IRU� SV\FKRORJLFDO� DQG� FKDUDFWHU�PDWXULW\�RQ�FRQGLWLRQ�WKDW�WKHVH�GLIILFXOWLHV�DUH�H[SORLWHG�LQ�D�KHDOWK\�ZD\��WKDW�LV��RQ�FRQGLWLRQ�WKH�HQHUJ\�HQJHQGHUHG�E\�WKH�KDUGVKLS�LV�GHIOHFWHG�IURP�WKH�HJR�DQG�GLUHFWHG�WR�ORYH�RI�DQG�RSHQQHVV�WR�RWKHUV��
�+RZ�WR�&RSH�ZLWK�6H[XDO�'LIILFXOWLHV��
�:H�PXVW� QRW� LQWHUSUHW� WKH� H[SUHVVLRQ� ³VH[XDO GLIILFXOWLHV´ WR�PHDQ� WKH�SDLQIXO�SV\FKRORJLFDO�SUHVVXUHV�WKDW�WHDU�D�SHUVRQ�DSDUW��EXW�LW�PXVW�EH�XQGHUVWRRG�DV�D�V\PSWRP�RI�D�GLVWUHVV�WKDW�DIIOLFWV�D�VRXO�WKDW�VHHNV�JURZWK�DQG�PDWXULW\��7KLV�GHSHQGV�RQ� WKH�ZD\�ZH�FRSH�ZLWK�VH[XDO�GLIILFXOWLHV�� IRU�ZH�FRXOG�ILQG�UHOHDVH�WKURXJK�VHOILVK�JUDWLILFDWLRQ�DQG�WKXV�SHUYHUW�RXU�VH[XDO�HQHUJ\�IURP�WKH�ORYH�IRU�ZKLFK�*RG�KDG�GHVLJQHG�LW�DQG�WKXV�GHOD\�SV\FKRORJLFDO�PDWXULW\���:H�FRXOG�DOVR�SXW�RXU�VH[XDO�OLIH�RQ�WKH�SDWK�RI�UHDO�ORYH�DQG�WKXV�JURZ�SV\FKRORJLFDOO\��SHUVRQDOLW\� WKXV�PDWXUHV�DQG�EHFRPHV� LQWHJUDWHG�� �:H�SXW�XS�ZLWK� WKH�KDUGVKLS�IRU�WKH�VDNH�RI�DFKLHYLQJ�PDWXULW\��ZH�DOVR�EHDU�LW�IRU�&KULVW¶V�VDNH�DQG�RXW�RI�ORYH�IRU�+LP���7KXV�ZH�DFKLHYH�FRQWLQXRXV�VSLULWXDO�JURZWK��
�2IWHQWLPHV��\RXQJ�SHRSOH�GHDO�ZLWK�VH[XDO�VWUHVVHV�LQ�VXFK�D�ZD\�DV�WR�KLQGHU�WKHLU�KHDOWK\�SV\FKRORJLFDO�GHYHORSPHQW�ZKHQ� WKH\� WU\� WR� ILQG� UHOHDVH� LQ� VHOI�LQGXFHG�DURXVDO�LY�� RU� WKURXJK�DGXOWHU\��7KHVH�DUH� IDLOHG�DQG IXWLOH�DWWHPSWV�WR�UHOLHYH�WKH�LQWHQVLW\�RI�WKH�VWUHVVHV��,I�ZH��KRZHYHU��EHDU�WKH�KDUGVKLS��DWWHPSWLQJ�WR�JR�RXW RI�RXUVHOYHV��VHHNLQJ�WUXH�ORYH��DQG�GHSHQGLQJ�RQ�WKH�SRZHU�RI�WKH�+RO\�6SLULW��ZH�ZLOO�GLVFRYHU�WKDW�WKH�GLIILFXOWLHV� DUH� JUDGXDOO\� DOOHYLDWHG� WR� WKH� H[WHQW� WKDW� ZH� JUDGXDOO\� DWWDLQ� SV\FKRORJLFDO� PDWXULW\� DQG� D�EDODQFHG� SHUVRQDOLW\�� 7KXV�� WKH� GLIILFXOWLHV� JUDGXDOO\� GLPLQLVK� RSHQLQJ� XS� WKH� ZD\� IRU� JHQXLQH� ORYH� WR�IORZHU LQ�RXU�KHDUWV��
�7KHVH�GLIILFXOWLHV�WKH�\RXQJ�SHRSOH�H[SHULHQFH�DUH�SDUW�RI�D�QRUPDO�SURFHVV�WKURXJK�ZKLFK�DOO� ZKR� KDYH� PDWXUHG� KDYH� SDVVHG�� 7KH\� DUH� QHFHVVDU\� IRU� WKH� EXLOGLQJ� RI� ORYH� IRU� DQG�UHODWLRQV�ZLWK�RWKHUV��<RXQJ�SHRSOH�ZLOO�ILQG�WKHPVHOYHV�IDFHG�ZLWK�WKH�RSWLRQ�RI�FKRRVLQJ�WR�EH�LPSULVRQHG�LQ�VHOI�RU�WR�JLYH�RI�RQHVHOI���$V�D�\RXQJ�SHUVRQ�WUDLQV�KLPVHOI�WR�ORYH�DQG�JLYH��KH�DSSURDFKHV�PDWXULW\��
�6HOIOHVVQHVV� LV� D� SUHUHTXLVLWH� RI� PDWXUDWLRQ�� 7KLV� FDQ� EH� DWWDLQHG� WKURXJK� WKH� UHIXVDO� WR� ZDVWH� VH[XDO�HQHUJ\�RXWVLGH�WKH�IUDPHZRUN�RI�ORYH�RU�WR�WUHDW�WKH�RSSRVLWH�VH[�OLJKWO\�E\�FKDQJLQJ�WKHP�LQWR�PHUH�ERGLHV�
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IURP�ZKLFK�SOHDVXUH�LV�GHULYHG��7KH�KLJKHVW�KXPDQ�YDOXHV�DUH�HVWHHP�IRU�PHPEHUV�RI�WKH�RSSRVLWH�VH[�DQG�D�UHVSHFW� IRU� WKHLU� IUHHGRP�DV�ZHOO�DV�VHUYLQJ� WKH�QHHG\�DQG�PDNLQJ�VDFULILFHV�IRU�WKHP��$OO� WKHVH�GRXEWOHVV�KHOS�LQ�HVFDSLQJ�IURP�WKH�GRPLQDWLRQ�RI�WKH�³HJR´ DQG�LQ�JURZLQJ�LQ�ORYLQJ��JLYLQJ��DQG�VDFULILFLQJ��:LWKRXW�DOO WKHVH�WKHUH�FDQ�EH�QR�JHQXLQHO\�&KULVWLDQ�PDUULDJH��$�SHUVRQ�FDQ�RQO\�UHDFK�SHUIHFW�ORYH��³DJDSH´��LI�WKH�VSLULW�RI� WUXH� ORYH�� WKDW� LV�� WKH�+RO\�6SLULW� LV�SRXUHG� LQWR�KLV�KHDUW�DQG�FRPHV� WR�GZHOO�ZLWKLQ�RXU� WHPSOHV���&RU��������DQG�ZRUNV�LQ�RXU�GHSWKV��:H�KDYH�WR�REH\�*RG�ZLWK�DOO�RXU�KHDUWV�DQG�RIIHU�VLQFHUH�UHSHQWDQFH��DQG�ZH�ZLOO� HQMR\� WKH�&KULVWLDQ� ORYH� WKDW� WUDQVIRUPV� WKH� KDUGVKLS� LQWR� D� SRZHU� IRU� SHUVRQDO� DQG� VSLULWXDO�JURZWK�WKDW�VXUSDVVHV�ZKDW�ZH�FDQ�WKLQN�RI�RU�LPDJLQH��
�'HOD\HG�0DUULDJH�DQG�6H[XDO�'LIILFXOWLHV���
�<RXQJ�SHRSOH�DUH�VXEMHFW�WR�VH[XDO�SUHVVXUHV�EHFDXVH�VH[XDO�IHHOLQJV�IRU�WKH�RSSRVLWH�VH[�GHYHORS�EHIRUH�WKH\� UHDFK� WKH� DJH� RI� PDUULDJH�� +RUPRQHV� IURP� WKH� VH[XDO� JODQGV� EHJLQ� WR� IORZ� EHIRUH� WKH� DJH� RI� ILIWHHQ�ZKHUHDV�WZHQW\�LV�JHQHUDOO\�WKH�DJH�RI�PDUULDJH��DQG�WKDW�LV�RIWHQ�GHOD\HG�EHFDXVH�RI�FRPSOLFDWHG�VRFLDO�DQG�HFRQRPLF�IDFWRUV��
�,W�LV�FOHDU�WKDW�WKH�DJH�RI�PDUULDJH�LV�LQFUHDVLQJ�DV�D�UHVXOW�RI�HFRQRPLF�DQG�VRFLDO�SUHVVXUHV��WKXV�SURORQJLQJ�WKH�SHULRG�EHIRUH�PDUULDJH�DQG�WKLV�HQWDLOV�SV\FKRORJLFDO�DQG�VH[XDO�GLVWUHVV��
�,Q�UXUDO�VRFLHWLHV��IRU�LQVWDQFH��\RXQJ�SHRSOH�RIWHQ�PDUU\�DV�VRRQ�DV�WKH�VLJQV�RI�SK\VLFDO�PDWXULW\�DSSHDU���6RFLDO� FRQGLWLRQV� LQ� WKH� FRXQWU\VLGH� DUH� GLIIHUHQW� IURP� XUEDQ� DUHDV� VLQFH� WKHUH� DUH� QR� KRXVLQJ� FULVLV�� QR�HODERUDWH�DUUDQJHPHQWV��DQG�QR�VSHFLDO�SUHSDUDWLRQV�WR�VHW�XS�D�KRPH���7KLV�OHDGV�WR�WKH�IUHTXHQF\�RI�HDUO\�PDUULDJH�DQG�WR�WKH�LQFRPSDWLELOLW\�RI�WKH�LPPDWXUH�VSRXVHV�ZKR�PRVW�SUREDEO\�KDYH�QRW�DWWDLQHG�VXIILFLHQW�PDWXULW\��(DUO\�PDUULDJH�LV�WKXV�QRW�D�VROXWLRQ�WR�WKH�SUREOHPV�RI�\RXWK�WKDW�UHVXOW�IURP�WKH�PLVXVH�RI�VH[XDO�HQHUJ\�� IRU� WKH�PDUULDJH� RI� LPPDWXUH� \RXQJ�SHRSOH�ZLOO� OHDG� WR� RWKHU� NLQGV� RI�PDULWDO� SUREOHPV� WKDW� FDQ�VRPHWLPHV�EH�FRPSOLFDWHG��
�0DQ\�PLVWDNHQO\�EHOLHYH�WKDW�WKH�PDUULDJH�RI�D�SURIOLJDWH�ZLOO�JXDUDQWHH�KLV�UHIRUPDWLRQ�DQG�KLV�YLUWXH��,W�LV DV�WKRXJK�WKH\�KDYH�GLYHUWHG�KLP�IURP�SOD\LQJ�IDVW�DQG�ORRVH�ZLWKLQ�D�VRFLDOO\�UHMHFWHG�FRQWH[W�WR�SOD\LQJ�IDVW� DQG� ORRVH� LQ� D� VRFLDOO\� DFFHSWDEOH� FRQWH[W��$� OLFHQWLRXV� \RXWK� LV� XQVWDEOH� DQG� HPRWLRQDOO\� LPPDWXUH��7KDW�LV�ZK\�D�PDWXUH�ORYH�LV�LPSRUWDQW�IRU�\RXQJ�SHRSOH�SULRU�WR�PDUULDJH�VR�WKDW�WKH\�FDQ�JLYH�WKHLU�ZHGGHG�SDUWQHUV�ORYH�JHQHURXVO\��
�:H� FDQ� WKHUHIRUH� DVFHUWDLQ� WKDW� PDUULDJH� DW� DQ� ROGHU� DJH� JLYHV� WKH� LQGLYLGXDO� D� JUHDWHU�RSSRUWXQLW\� WR� DFKLHYH� D� IXOO\� GHYHORSHG� SHUVRQDOLW\� WKDW� LV� VRFLDOO\�� HPRWLRQDOO\�� DQG�VSLULWXDOO\�PDWXUH��RQ�FRQGLWLRQ�WKH�\RXQJ�SHRSOH�PDNH�WKH�PRVW�RI�WKLV�WLPH�WR�GHYHORS�WKHLU�LQWHOOHFW��HVWDEOLVK�JRRG�UHODWLRQVKLSV�ZLWK�RWKHUV�DQG�JURZ�VSLULWXDOO\��
�,W�LV�HYLGHQW�WKDW�WKH�DJH�DW�D�PDUULDJH�WDNHV�SODFH�LV�QRW�DV�LPSRUWDQW�DV�WKH�GHJUHH�RI�PDWXULW\�ZKLFK�PXVW�EH�UHDFKHG�E\�WKH�LQGLYLGXDO�ZKR�ZLVKHV�WR�PDUU\��,I�PDUULDJH�LV�GHOD\HG��WKLV�JLYHV�KLP�D�JUHDWHU�FKDQFH�WR�EHFRPH�PDWXUH� LI� KH�PDNHV� WKH�PRVW� RI� WKLV� RSSRUWXQLW\�� +RZHYHU�� HFRQRPLF� IDFWRUV� VWLOO� H[HUW� D� ORW� RI�SUHVVXUH�DQG�ZH�QHHG�WR�GHYLVH�QHZ�ZD\V�RI�VXSSRUWLQJ�\RXQJ�SHRSOH�DW�WKH�EHJLQQLQJ�RI�WKHLU�IDPLO\�OLYHV�WKURXJK� SURMHFWV�� ORQJ�WHUP� ORDQV�� DQG� QHZ� MRE� RSSRUWXQLWLHV� IRU� RXU� \RXWK� ZKR� DVSLUH� WR� DQ� KRQRUDEOH�IXWXUH���


