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����520$16�6(5,(6��&KULVWLDQ�3UDFWLFH5RPDQV��������
,Q� WKH�SUHYLRXV�SDVVDJH����������3DXO�KDV�EHJXQ�WR�H[SODLQ�WKH�SUDFWLFDO� LPSOLFDWLRQV�RI�WKH�GRFWULQH�WKDW�KH�KDV�WDXJKW�LQ�5RPDQV������������+LV�HPSKDVLV�VR�IDU�KDV�EHHQ�LQ�WKH�DUHD� RI� &KULVWLDQ� OLYLQJ� LQ� WKH� FKXUFK�� ,Q� WKLV� VHFWLRQ� 3DXO¶V� HPSKDVLV� IDOOV� RQ� WKH�LPSOLFDWLRQV�IRU�&KULVWLDQ�OLYLQJ�LQ�WKH�SHUVRQDO�OLIH�WRZDUG�DOO�KXPDQLW\�LQ�JHQHUDO��7KHUH�LV�QRWKLQJ�HVSHFLDOO\�GLIILFXOW� WR�XQGHUVWDQG�LQ� WKH�UHPDLQLQJ�VHFWLRQ�RI�5RPDQV�����EXW�WKH�DFWXDO SUDFWLFH�RI�ZKDW�LV�WDXJKW�LQ�5RPDQV����LV�DQRWKHU�VWRU\�
7KH� JUHDW� VSLULWXDO� JUDFH� EHKLQG� WKLV�ZKROH� VHFWLRQ� LV� FOHDUO\� WKDW� RI� ORYH�� ,W� OLHV� DW� WKH�IRXQGDWLRQ�RI�&KULVWLDQ�OLYLQJ��ZKLFK�LV�FOHDUO\�VHHQ�WKURXJKRXW�WKLV�FXUUHQW�SDVVDJH��+HUH�WKHQ� LV� D�SRUWLRQ�RI�6FULSWXUH� WKDW� KDV� DW� LWV� FRUH� WKH�SULQFLSOH�RI� ORYH� LQ�DFWLRQ� WRZDUG�RWKHUV��7KH�&KULVWLDQ�LV�D�SHUVRQ�ZKR�LV�RWKHU�FHQWUHG�DQG�QRW�VHOI�FHQWUHG�
3OHDVH�5HDG�5RPDQV��������
9HUVH��� 7KH�SUDFWLFH�RI� ORYH�E\�&KULVWLDQV� LV� WR�EH�VLQFHUH�DQG�JHQXLQH��,W� LV�QRW� WR�EH�IDOVH�RU�PHUH�ZRUGV�RI�SURIHVVLQJ� WR ORYH��7KHUH� LV�QR�URRP�IRU�SOD\�DFWLQJ� ORYH� LQ� WKH�&KULVWLDQ�FRPPXQLW\����-Q��������7KLV�ORYH�LV�QRW�WKDW�WRZDUG�*RG�DORQH��DQG QHLWKHU�LV�LW�EURWKHUO\� ORYH� DORQH�� EXW� LQFOXGHV� ERWK�� &KULVWLDQV� DUH� WR� ORYH� JHQXLQHO\� LQ� DOO�FLUFXPVWDQFHV�� 7KLV� VLQFHUH� ORYH LV� DQ� DOO�LQFOXVLYH� ORYH�� LQFOXGLQJ� HYHQ� WKRVH� WKDW� WKH�ZRUOG�FRQVLGHUV�XQORYDEOH�
%HOLHYHUV�DUH� WR�FRPSOHWHO\� UHMHFW�ZKDW� LV�HYLO��3V���������ZLWK�WKH�JUHDWHVW�KDWUHG�RI� LW��(YLO�LV�WR�EH�GHILQHG�E\�WKH�%LEOH��DQG�LW�LV�IURP�WKH�%LEOH�WKHUHIRUH�WKDW�ZH�OHDUQ�ZKDW�ZH�DUH�WR�KDWH�DV�EHLQJ�HYLO��5HY�������
48(67,21� :KDW� SUDFWLFDO� WKLQJV� ZLOO� FRPH� IURP� D� KDWUHG� RI� HYLO"� *LYH� H[DPSOHV��&RQVLGHU���7KHVVDORQLDQV�����
5DWKHU�WKDQ�HQWHUWDLQLQJ�HYLO��EHOLHYHUV�DUH�WR�EH�IRXQG�SHUVHYHULQJ�LQ�DWWDFKPHQW�WR�WKDW�ZKLFK�LV�JRRG��3KLOLS�������$JDLQ��IRU�WKH�&KULVWLDQ�LW�LV�6FULSWXUH�WKDW�GHWHUPLQHV�ZKDW�LV�
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JRRG�
9HUVH� ��� 7KH� ORYH� LQ� WKLV� YHUVH� LV� D� PRUH� H[FOXVLYH� IRUP� RI� ORYH�� ZKLFK� LV� WR� EH�VSHFLILFDOO\�GLUHFWHG� WRZDUG�&KULVWLDQV�� ,W� LV� D� ORYH� WKDW� UHIOHFWV� WKH�ERQG� WKDW�XQLWHV� WKH�VSLULWXDO�IDPLO\�LQ�&KULVW��ILQGLQJ�H[SUHVVLRQ�LQ�WHQGHU�DIIHFWLRQ�WRZDUG�RQH�DQRWKHU��*DO�������&RO��������7KLV�ZLOO�LQYROYH�SODFLQJ�RWKHUV�DERYH�RXUVHOYHV��RU�EHLQJ�RWKHU�FHQWUHG�DQG� QRW� VHOI�FHQWUHG� �3KLOLS� �������� ,W� LQFOXGHV� WKH� LGHD� RI� QRW� WKLQNLQJ� EDGO\� RI� RXU�EUHWKUHQ��EXW�DOZD\V�UHJDUGLQJ�WKHP�LQ�D�EHWWHU�OLJKW�WKDQ�RXUVHOYHV�
48(67,21� +RZ�LV�5RPDQV�������WR�EH�UHIOHFWHG�LQ�WKH�OLYHV�RI�&KULVWLDQV"
9HUVH� ��� &KULVWLDQV� DUH� QRW� WR� EH� VORWKIXO� LQ� DQ\WKLQJ�� HVSHFLDOO\� WKHLU� VHUYLFH� LQ� WKH�/RUG��,Q�VHUYLQJ�WKH�/RUG�&KULVWLDQV�DUH�WR�EH�]HDORXV�DQG�HQWKXVLDVWLF��DQG�QRW�LQDFWLYH�DQG� VOXPEHULQJ�� :H� DUH� WR� VHUYH� &KULVW� ZLWKRXW� VHHNLQJ� DQ\� VHOI�H[DOWDWLRQ� DQG�DGYDQFHPHQW��DQG�WR�GR�WKLV�ZLWK�DOO�RXU�VWUHQJWK�DQG�GHVLUH�
9HUVH���� ,Q�RXU�OLYHV�DV�&KULVWLDQV�ZH�DUH�WR�EH�UHMRLFLQJ�LQ�KRSH����7KHVV��������ZKLFK�LV�WR�ORRN�IRUZDUG�ZLWK�FHUWDLQW\�WR�WKDW�WLPH�ZKHQ�ZH�HQMR\�WKH�IXOOQHVV�RI�RXU�VDOYDWLRQ������������������������������7KLV�PHDQV�ZH�DUH�QRW�WR�EH�FDVW�GRZQ�LQ�GLIILFXOW�WLPHV��EXW�WR�DOZD\V�KDYH�EHIRUH�XV�WKH�KRSH�RI�RXU�VDOYDWLRQ��:LWK�WKLV�MR\�WKHUH�LV�SDWLHQFH�LQ�WKH�IDFH�RI�WULEXODWLRQ��7KLV�LV�WKH�VWUHQJWK�WR�EHDU�XS�XQGHU�GLIILFXOW\��UHVWLQJ�FRQILGHQWO\�LQ�WKH�/RUG��NQRZLQJ�IXOO�ZHOO�WKDW�*RG�LV�VWLOO�LQ�FRQWURO�QR�PDWWHU�ZKDW�DQG�WUXVWLQJ�+LP�ZLWK�LQ�HYHU\�VLWXDWLRQ�
$V�ZH�SHUVHYHUH�LQ�MR\��ZH�DUH�WR�FRQWLQXH�VWHDGIDVWO\�LQ�SUD\HU����7KHVV��������ZKLFK�LV�WKH� DYHQXH� WR� REWDLQLQJ� WKH� DELOLW\� DQG VWUHQJWK� WR� FRQWLQXH� WKURXJK� DOO� FLUFXPVWDQFHV��$FWV������������(SK�������
9HUVH���� &KULVWLDQV�DUH�WR�PHHW�WKH�QHHGV�RI�IHOORZ�EHOLHYHUV��UHJDUGLQJ�WKHVH�QHHGV�DV�WKRXJK� WKH\�ZHUH� WKHLU�YHU\�RZQ��*DO�������(YHU\�EHOLHYHU� LV� WR�EH�JLYHQ� WR�KRVSLWDOLW\��JRLQJ�RXW�RI�KLV�RU�KHU�ZD\� WR�SUDFWLFH� LW��7KLV�VHHPV� WR�EH�HVSHFLDOO\�VR� LQ� WKH�FDVH�RI�HOGHUV����7LP������7LW������
127(�� ,1',9,'8$/�',6&29(5<�48(67,21�+(5(�� +RZ� LV�5RPDQV������� WR�EH�REH\HG"
9HUVH���� &KULVWLDQV�DUH�WR�VHHN�*RG¶V�EOHVVLQJ�IRU�WKRVH�ZKR�SHUVHFXWH�WKHP��0W�������/N� ������ ������+HE� �������� DFWLYHO\� SUD\LQJ� IRU� WKHP� WR� EH� EOHVVHG�� 7KHUH� LV� WR� EH� QR�GHVLUH�IRU�WKH�H[HUFLVH�RI�GLYLQH�YHQJHDQFH�WRZDUG�WKHP�DW�DOO��5DWKHU�WKH�&KULVWLDQ�LV�WR�VSHDN�ZHOO�RI�WKRVH�ZKR�VHHN�KLP�KDUP�

µ,� KDYH� VDLG� WKDW� WKLV� LV� PRUH� GLIILFXOW� WKDQ� WR� OHW� JR� UHYHQJH� ZKHQ� DQ\RQH� LV� LQMXUHG�� IRU�WKRXJK�VRPH�UHIUDLQ�WKHLU�KDQGV�DQG�DUH�QRW�OHG�DZD\�E\�SDVVLRQ�RI�GRLQJ�KDUP��WKH\�\HW�ZLVK�



5RPDQV�%LEOH�6WXG\�6HULHV�� �� �

WKDW�VRPH�FDODPLW\�RU�ORVV�ZRXOG�LQ�VRPH�ZD\�KDSSHQ�WR�WKHLU�HQHPLHV��DQG�HYHQ�ZKHQ�WKH\�DUH�SDFLILHG� WKDW� WKH\�ZLVK�QR�HYLO�� WKHUH� LV�\HW�KDUGO\�RQH� LQ�D�KXQGUHG�ZKR�ZLVKHV�ZHOO� WR�KLP� IURP� ZKRP� KH� KDV� UHFHLYHG� DQ� LQMXU\�� QD\�� PRVW� PHQ� GDULQJO\� EXUVW� IRUWK� LQWR�LPSUHFDWLRQV��%XW�*RG�E\�+LV�:RUG�QRW�RQO\� UHVWUDLQV�RXU�KDQGV� IURP�GRLQJ�HYLO��EXW� DOVR�VXEGXHV� WKH�ELWWHU� IHHOLQJV�ZLWKLQ�� DQG�QRW�RQO\�VR��EXW�+H�ZRXOG�KDYH�XV�VROLFLWRXV� IRU� WKH�ZHOO�EHLQJ�RI�WKRVH�ZKR�XQMXVWO\�WURXEOH�XV�DQG�VHHN�RXU�GHVWUXFWLRQ�¶
-RKQ�&DOYLQ

9HUVH� ��� 7KLV� YHUVH� FDOOV� &KULVWLDQV� WR� LGHQWLI\� ZLWK� RWKHUV�� PDQLIHVWLQJ� D� JHQHUDO�V\PSDWK\�LQ�WKH�MR\V�DQG�VRUURZV�RI�RWKHUV�DV�LI�WKH\�ZHUH�WKHLU�RZQ��7KLV�SUDFWLFH�PXVW�KDYH�FOHDUO\�EHIRUH�LW�WKH�FOHDU�LPSOLFDWLRQV�RI�YHUVH���
48(67,21� +RZ�FDQ�5RPDQV�������EH�K\SRFULWLFDOO\�REH\HG"�+RZ�LV�WKLV�YHUVH�WR�EH�ULJKWO\�SUDFWLFHG�LQ�WKH�OLIH�RI�D�&KULVWLDQ"
9HUVH���� 7KLV�YHUVH�FRQWLQXHV�WKH�LGHD�RI�EHORQJLQJ�WR�HDFK�RWKHU�ZKLFK�VHHPV�WR�DULVH�WKURXJKRXW� WKLV� FKDSWHU� �������������������+HUH�ZH�DUH� WR�EH�XQLWHG� LQ�RXU� IHHOLQJV�DQG�DIIHFWLRQV� WRZDUG� RQH� DQRWKHU� ��������� ��&RU��������3KLOLS����������7KH� WKRXJKW� VHHPV�FOHDUO\� WR� EH� WKDW� RI� QRW� WKLQNLQJ� RXUVHOYHV� EHWWHU� WKDQ� DQ\RQH�� DQG� QR� RQH� OHVVHU� WKDQ�RXUVHOYHV�RU�RWKHUV��3U������/N��������5RP��������������*DO�������
48(67,21� +RZ�LV�5RPDQV�������WR�EH�DSSOLHG�WR�D�&KULVWLDQ¶V�OLIH"�*LYH�H[DPSOHV�
9HUVH� ��� &KULVWLDQV� DUH� QRW� WR� EH� YLQGLFWLYH� E\� GHVLULQJ� WR� JHW� HYHQ� RU� WDNH� UHYHQJH��7KHUH�LV� WR�EH�QR�GHVLUH� WR�UHWDOLDWH� LQ� WKH�&KULVWLDQ�OLIH����&RU��������7KHVV���������3HW������
5DWKHU�� &KULVWLDQV� DUH� WR� OLYH� LQ� VXFK� D� PDQQHU� WKDW� RXWVLGHUV� ZLOO� KDYH� QR� OHJLWLPDWH�UHDVRQ�WR�DFFXVH�XV�RI�ZURQJ�GRLQJ��3U������0W���������&RU����������7LP���������3HW��������������:H�DUH�WR�OLYH�LQ�D�PDQQHU�WKDW�JDLQV�WKH�JRRG�RSLQLRQ�RI�PHQ�
9HUVH� ��� 7KLV� YHUVH� FDOOV� IRU�&KULVWLDQV� WR� VHHN� WR� OLYH� DW� SHDFH� DPRQJ�DOO PHQ��ERWK�EHOLHYHUV�DQG�XQEHOLHYHUV��7KLV� WKHUHIRUH�PHDQV� WKDW�ZH�VKRXOG�VHHN� WR�DYRLG�RIIHQGLQJ�DQG�LQMXULQJ�SHRSOH��KDYLQJ�QR GHVLUH�IRU�FRQIOLFW��0W������+HE��������-DP�������
+RZHYHU�� 3DXO� UHFRJQL]HV� WKDW� FRQIOLFW� FDQQRW� DOZD\V� EH� DYRLGHG�� EXW� WKH� VRXUFH� RI�FRQIOLFW�PXVW�QRW�FRPH�IURP�WKH�EHOLHYHU�
9HUVH���� +HUH�3DXO��VHHPLQJO\�IXOO�RI�HPRWLRQ�SOHDGV�DJDLQ�ZLWK�KLV�UHDGHUV�WR�QRW�VHHN�UHYHQJH��,QVWHDG�RI�UHYHQJH��3DXO�FDOOV�IRU�EHOLHYHUV� WR� OHDYH�WKLV�LVVXH�RI�ZUDWK�HQWLUHO\�ZLWK�*RG��7KLV�LV�+LV�GRPDLQ�DORQH�DQG�QRW�RXUV��:H�DUH�QRW�WR�VHHN�*RG¶V�ZUDWK�XSRQ�RXU�HQHPLHV����������EXW�WR�OHDYH�WKLV�HQWLUH�DUHD�WR�*RG�
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3DXO�TXRWHV�'HXWHURQRP\��������VHH����������������� WR�SURYH�KLV�FDVH��9HQJHDQFH�DQG�UHTXLWDO�DUH�*RG¶V�VROH�SUHURJDWLYH��DQG�PHQ DUH�WR�OHDYH�WKHP�FRPSOHWHO\�DORQH��3V����������+HE����������3HW�������
9HUVHV� ������ :LWK� YHQJHDQFH� DQG� UHTXLWDO� EHLQJ�*RG¶V� SUHURJDWLYH�� ZH� DUH� WKHUHIRUH�LQVWHDG� RI� VHHNLQJ� UHYHQJH� DQG� SOD\LQJ� *RG�� WR� UHWXUQ� JRRG� IRU� HYLO�� WUHDWLQJ� ZLWK�DIIHFWLRQ�DQG�NLQGQHVV�WKRVH�WKDW�VHHN�RXU�KDUP��3U�����������FI���.LQJV����������
7KH� FRQWH[W�ZRXOG� VHHP� WR� VXJJHVW� ����������� WKDW� WKLV� LV� WKH�PRVW� HIIHFWXDO�PHDQV�RI�VXEGXLQJ�RXU�HQHPLHV�� E\�NLQGQHVV�
:H�DUH�QRW�WR�DOORZ�RXU�HQHPLHV�WR�JHW�XV�GRZQ��DQG�WR�LQIOXHQFH XV�WR�UHWXUQ�HYLO�IRU�HYLO�LQ�D�VSLULW�RI�UHWDOLDWLRQ��5DWKHU��ZH�DUH�WR�VXEGXH�RXU�HQHPLHV�E\�NLQGQHVV�
,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKHVH�YHUVHV�DUH�WKH�SUDFWLFDO�LPSOLFDWLRQ�RI�WKH�JRVSHO�IRU�DOO�EHOLHYHUV��$OO� EHOLHYHUV� DUH� WR�SUDFWLFH�DQG� OLYH� LQ� WKH�PDQQHU�GHVFULEHG� LQ�5RPDQV�����:H� DUH� QRW� WR� IRFXV�PHUHO\� RQ� RQH� RU� WZR� DVSHFWV� RI� WKH� FKDSWHU�� EXW� WR� DFWLYHO\� VHHN�FRQIRUPLW\�WR�WKH�HQWLUH�FKDSWHU�DOO�RI�WKH�WLPH�
,1',9,'8$/�',6&29(5<
([SODLQ� E\� JLYLQJ� VSHFLILF� H[DPSOHV�� KRZ� 5RPDQV� ������� LV� FRPPRQO\� GLVREH\HG� E\�&KULVWLDQV�WRGD\"
+RZ�GRHV�5RPDQV������ILQG�SUDFWLFDO�UHOHYDQFH�LQ�D�&KULVWLDQ¶V�OLIH"
$OO�%LEOH�6WXGLHV�E\�WKH�DXWKRU�PD\�EH�IUHHO\�FRSLHG��SULQWHG�DQG�GLVWULEXWHG��:H�DVN�RQO\�WKDW�WKH\�UHPDLQ�XQHGLWHG��XQOHVV�DSS URYHG�E\� .HYLQ� 0DWWKHZV�� DQG� FRQWDLQ� WKH� $XVWUDOLDQ� 5HIRUPHG� %DSWLVW� 2XWSRVW� QDPH� DQG� ZHEVLWH� 85/��KWWS���ZZZ�UHIRUPHUNHY�HVPDUWZHE�FRP�LQGH[�KWPO��7KLV�%LEOH�6WXG\�LV�E\�.HYLQ�0DWWKHZV��,W�LV�DVNHG�WKDW�WKLV�QRWLFH�EH�LQFOXGHGDV�LV��7KDQN\RX


