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7KLV� SDSHU� H[DPLQHV� WKH� UHSUHVHQWDWLRQ� RI� WUDQV� ZRPHQ� GDQFHUV� RQ� 3DNLVWDQL�
VFUHHQV�� %\� XQGHUWDNLQJ� D� FORVH� DQDO\VLV� RI� WKH� GUDPD� 0RRUDW� �GLU�� .DPUDQ�
4XUHVKL��������� WKH�VKRUW� ILOP�'DUOLQJ� �GLU��6DLP�6DGLT��������� WKH�PXVLF�YLGHR�
0DGDP��GLU��6DQD�-DIUL���������DQG�LWV�H[WHQGHG�YHUVLRQ�ZKLFK�LQFOXGHV�LQWHUYLHZV�
RI� WUDQV� ZRPHQ�� 0DGDP� ±� H[WHQGHG� YHUVLRQ� �6SHDNLQJ� WR� WKH� .KZDMD� 6LUD�
&RPPXQLW\���GLU��3DWDUL���������WKLV�SDSHU�ZLOO�GLVFXVV�WKH�PXOWL�GLPHQVLRQDO�UROH�
RI�GDQFH� LQ� WKH� OLYHV�RI� WUDQV�ZRPHQ�GDQFHUV� DV�GHSLFWHG�RQ�VFUHHQ�� ,W� H[SORUHV�
GDQFH� DV�DQ� HVVHQWLDO�HOHPHQW�RI� WKH� WUDQVIHPLQLQH� LGHQWLW\�DQG�VHHNV� WR�H[SODLQ�
WKH� HPEHGGHGQHVV� RI� GDQFH� LQWR� WKH� OLYHV� RI� WUDQV� ZRPHQ� E\� HQJDJLQJ� LQ�
KLVWRULFDO� DQDO\VLV�� ,W� WKHQ� HODERUDWHV� RQ� WKH� XVH� RI� GDQFH� DV� DQ� LQVWUXPHQW� RI�
H[FOXVLRQ��KRZ�LW�FRQWULEXWHV�WR�WKH�PDUJLQDOL]DWLRQ�RI�WUDQV�ZRPHQ�DQG�SURKLELWV�
WKHLU�HQWUDQFH�DQG�PRYHPHQW�ZLWKLQ�WKH�SULYDWH�VSKHUH�RI�WKH�KRPH�DQG�WKH�SXEOLF�
VSDFH�RI�WKH�PRKDOOD��µQHLJKERUKRRG¶���7KH�HVVD\�DOVR�HQJDJHV�ZLWK�OLWHUDWXUH�RQ�
GHYLDQFH��VRFLDO� LQFOXVLRQ��DQG�WKH�PDOH�JD]H�WR�XQGHUVWDQG�KRZ�GDQFH�DFWV�DV�D�
WRRO� IRU� WKH� LQFOXVLRQ� RI� WUDQV�ZRPHQ�GDQFHUV� LQ� WKH� ³WUDQV�KRPH´�ZKHUH� JXUX�
FKHOD� �µWHDFKHU�GLVFLSOH¶�� UHODWLRQVKLSV�DUH�FRQVWUXFWHG��DQG� LQ� WKH�FRPPXQLW\�RI�
VWDJH�SHUIRUPHUV����

.H\ZRUGV��7UDQVJHQGHU�'DQFHUV��7UDQVJHQGHU�&LQHPD��.KZDMD�6LUD��*HQGHU�LQ�
&LQHPD��*HQGHU�EDVHG�9LROHQFH��'LVFULPLQDWLRQ�DJDLQVW�7UDQVJHQGHU��WUDQV�
ZRPHQ���

�

�

,QWURGXFWLRQ�

7KH�WUDQVJHQGHU�FRPPXQLW\�LQ�3DNLVWDQ�LV�D�YLFWLP�RI�VRFLDO�PDUJLQDOL]DWLRQ��GLVFULPLQDWLRQ��DQG�
RVWUDFL]DWLRQ��7KLV�LV�SULPDULO\�EHFDXVH�WKH\�GR�QRW�FRQIRUP�WR�WKH�JHQGHU�ELQDU\��ZKLFK�GLVUXSWV�
WKH�QRUPV�RI�PRUDOLW\�LQ�3DNLVWDQ�ZKHUHLQ�GHYLDWLRQ�IURP�WKH�JHQGHU�ELQDU\�LV�DOVR�FRQVLGHUHG�WR�
EH� UHOLJLRXVO\� XQDFFHSWDEOH� �.KDQ������� ,W�ZDV� QRW� XQWLO� D� 6XSUHPH�&RXUW� UXOLQJ� LQ� ����� WKDW�
WUDQVJHQGHU� SHUVRQV� ZHUH� RIILFLDOO\� UHFRJQL]HG� DV� HTXDO� FLWL]HQV� RI� 3DNLVWDQ�� GHHPLQJ� WKHP�
HOLJLEOH� IRU�SURWHFWLRQ� DQG� ILQDQFLDO� DVVLVWDQFH� IURP� WKH�6WDWH� �=DPDQ��� �+RZHYHU�� GHVSLWH� WKLV�
UXOLQJ�� WKH�WUDQVJHQGHU�FRPPXQLW\�FRQWLQXHV� WR�EH�SXVKHG� WR� WKH�PDUJLQV�RI�VRFLHW\�GXH� WR� WKH�
VRFLDO�VWLJPD�DWWDFKHG�WR�WKHLU�JHQGHU�LGHQWLW\��7KHLU�SODFH�LQ�VRFLHW\�LV�IXUWKHU�ZRUVHQHG�EHFDXVH�
RI�WKH�XQDYDLODELOLW\�RI�HGXFDWLRQDO�DQG�RFFXSDWLRQDO�RSSRUWXQLWLHV�ZKLFK�DUH�QHFHVVDU\�IRU�VRFLDO�
DQG�ILQDQFLDO�XSZDUG�PRELOLW\��
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7KLV�VLWXDWLRQ�JUHDWO\�UHVWULFWV�FDUHHU�RSSRUWXQLWLHV�IRU�WUDQVJHQGHU�LQGLYLGXDOV��FRPSHOOLQJ�WKHP�
LQWR�LQIRUPDO�RFFXSDWLRQV��SDUWLFXODUO\�LQ�WKH�VH[�ZRUN�LQGXVWU\��&XW�RII�IURP�RWKHU�DYHQXHV�RI�
HFRQRPLF� DQG� VRFLDO� PRELOLW\�� WUDQV� ZRPHQ� LQ� SDUWLFXODU� DUH� IRUFHG� LQWR� GDQFLQJ�� VLQJLQJ�� RU�
SURVWLWXWLRQ� DV� D�PHDQV� RI� HDUQLQJ��+RZHYHU�� RQ�VFUHHQ� GHSLFWLRQV� RI� WUDQV�ZRPHQ� VKRZ�KRZ�
GDQFH� LV� SDUWLFXODUO\� LPSRUWDQW� IRU� WKH� LGHQWLW\� IRUPDWLRQ� RI� D� WUDQVJHQGHU� LQGLYLGXDO�� %\�
H[DPLQLQJ�GDQFH�DV�D�GLVWLQFWLYH�HOHPHQW�RI�WUDQVIHPLQLQH�LGHQWLW\��WKLV�SDSHU�FRQVLGHUV�GDQFH�DV�
D�SDUDGR[LFDO�LQVWUXPHQW�RI�H[FOXVLRQ�DQG�LQFOXVLRQ�ZLWKLQ�VRFLDO�VSDFHV��UHODWLRQVKLSV��DQG�FODVV�
ERXQGDULHV����

7KLV�SDSHU�IRFXVHV�RQ�GLIIHUHQW�IRUPV�RI�3DNLVWDQL�VFUHHQ�WH[WV�DQG�DQDO\]HV�WKH�GUDPD��0RRUDW�
�GLU��.DPUDQ�4XUHVKL���������WKH�VKRUW�ILOP�'DUOLQJ��GLU��6DLP�6DGLT���������DQG�WKH�PXVLF�YLGHR�
0DGDP��GLU��6DQD�-DIUL��������DQG�LWV�H[WHQGHG�YHUVLRQ�0DGDP�±�H[WHQGHG�YHUVLRQ��6SHDNLQJ�WR�
WKH�.KZDMD�6LUD�&RPPXQLW\���GLU��3DWDUL��������ZKLFK�LQFOXGHV�LQWHUYLHZV�RI� WUDQV�ZRPHQ��7R�
GHFRQVWUXFW�WKH�SRUWUD\DO�RI�WUDQV�ZRPHQ�GDQFHUV�RQ�VFUHHQV��WKLV�SDSHU�LV�GLYLGHG�LQWR�VHFWLRQV�
ZKHUH�HDFK�GLVFXVVHV�D�GLIIHUHQW�PHDQLQJ�DWWDFKHG� WR�GDQFH�� ,W� LQFRUSRUDWHV�D�FORVH�DQDO\VLV�RI�
WKH� DIRUHPHQWLRQHG� VFUHHQ� WH[WV� WR� GLVVHFW� VLPLODU� LGHRORJLHV� DQG� PHDQLQJV� DVVRFLDWHG� ZLWK�
GDQFH��

)LUVWO\�� WKH� SDSHU� FRQWH[WXDOL]HV� WKH� LPSRUWDQFH� RI� GDQFH� DV� D� SRVVLEOH� LQVWUXPHQW� RI� LGHQWLW\�
IRUPDWLRQ�IRU�WKH�WUDQV�ZRPDQ�E\�GLVFXVVLQJ�LWV�FXOWXUDO�KLVWRU\�LQ�6RXWK�$VLD��+HUH��D�KLVWRULFDO�
DQDO\VLV�LV�XVHG�WR�XQGHUVWDQG�WKH�VRFLR�SROLWLFDO�VWDQGLQJ�RI�WKH�IHPDOH�WUDQVJHQGHU�GDQFHUV�RQ�
VFUHHQ�� 7KH� SDSHU� WKHQ� DQDO\]HV� WKH� SORW�� WKHPHV�� FKDUDFWHUV�� DQG� V\PEROLVP� DVVRFLDWHG� ZLWK�
GDQFH� LQ� WKH� VFUHHQ� WH[WV�� 7KLUGO\�� LW� LQFRUSRUDWHV� DQ� DQDO\VLV� RI�PLVH�HQ�VFqQH� WR� GHFRQVWUXFW�
DXGLR�YLVXDO� HOHPHQWV� VXFK� DV� WKH� VRXQG�� FRVWXPHV�� SURSV�� DQG� WKH� SODFHPHQW� RI� FKDUDFWHUV� LQ�
SDUWLFXODU�VHWWLQJV�WR�GHYHORS�WKH�DUJXPHQW�FRQFHUQLQJ�GDQFH�DV�DQ�HOHPHQW�RI�LQFOXVLRQ�IRU�WUDQV�
ZRPHQ� LQWR�ZKDW� FDQ� EH� UHIHUUHG� WR� DV� WKH� WUDQV�KRPH��� DV� RSSRVHG� WR� WKH� QXFOHDU�KRXVHKROG��
ZKHUH�UHODWLRQVKLSV�DPRQJ�WUDQV�ZRPHQ�UHVLGLQJ�LQ�D�KRPH�PLUURUHG�WKH�FRQYHQWLRQDO�PRWKHU�
GDXJKWHU�RU�VLEOLQJ�UHODWLRQVKLSV���

�

7KH�$UW�RI�'DQFH�DQG�WKH�7UDQV�:RPDQ�,GHQWLW\�

7KH�WUDQV�ZRPDQ�RQ�VFUHHQ�LV�RIWHQ�GHSLFWHG�LQ�D�VSHFLILF�PDQQHU��DGRUQHG�LQ�EULJKW��VKLPPHU\�
FORWKLQJ�� ZLWK� KHU� PDNHXS� H[DJJHUDWHG�� XVLQJ� RYHUWO\� H[SUHVVLYH� KDQG� JHVWXUHV�� 7KHVH� WUDQV�
ZRPHQ� DUH� SUHGRPLQDQWO\� VKRZQ� WR� EH� LQYROYHG� LQ� VH[� ZRUN�� VXJJHVWHG� WKURXJK� WKHLU� GDQFH�
SHUIRUPDQFHV�� RU�PXMUD�� DW� SULYDWH� HYHQWV�� +RZHYHU�� GDQFH� LV� D� FRPPRQ�PHDQV� RI� HDUQLQJ� D�
OLYLQJ� EHFDXVH� RI� WKH�ZLGHVSUHDG� GLVFULPLQDWLRQ� DJDLQVW� WKH� WUDQV� FRPPXQLW\�ZKLFK� OLPLWV� WKH�
SRVVLELOLW\�RI�RWKHU�VRXUFHV�RI�LQFRPH��,Q�WKLV�ZD\��GDQFH�ODUJHO\�GHILQHV�WKH�VRFLDO�SRVLWLRQ�RI�D�

�
��7KH�LGHQWLW\�RI�WKH�3DNLVWDQL�WUDQVJHQGHU�LV�HYLGHQWO\�D�VLJKW�RI�FRQIXVLRQ�ZLWKLQ�3DNLVWDQL�PHGLD��7KH�JHQHUDO�
XQGHUVWDQGLQJ�RI�WKH�WUDQVJHQGHU�RU�NKZDMD�VLUD�LV�RI�WKHP�EHORQJLQJ�WR�WKH�µ7KLUG�*HQGHU¶��+RZHYHU��WKHUH�GR�H[LVW�
PXOWLSOH�LGHQWLWLHV�ZLWKLQ�WKLV�EURDG�VSHFWUXP�ZKLFK�LQFOXGHV�WUDQVJHQGHU�DQG�LQWHUVH[�FKDUDFWHUV��'XH�WR�FHQVRUVKLS�
DQG�ODFN�RI�FRQYHUVDWLRQ�DURXQG�VH[XDO�LGHQWLWLHV�RI�WUDQVJHQGHU�ZRPHQ�RQ�VFUHHQ��WKLV�UHVHDUFK�IRFXVHV�SULPDULO\�RQ�
ZRUNLQJ�FODVV�WUDQVJHQGHU�ZRPHQ�ZKR�DUH�JURXSHG�WRJHWKHU�PDLQO\�EHFDXVH�RI�WKHLU�RFFXSDWLRQ�DV�GDQFHUV�DQG��WKH�
JHQHUDO�ZD\�RI�µFDUU\LQJ¶�WKHPVHOYHV�DV�WUDQVJHQGHU�ZRPHQ�SDUWLFXODUO\�WKURXJK�WKH�XVH�RI�ODQJXDJH��PRYHPHQW�DQG�
WKH�FKRLFH�RI�GUHVV��
��7KH�WUDQV�KRPH�LV�EHLQJ�XVHG�KHUH�WR�LOOXVWUDWH�WKH�FRQVWUXFWLRQ�RI�µKRPH¶�IRU�WKH�WUDQV�ZRPHQ�ZKR�KDYH�DOUHDG\�
EHHQ�H[FOXGHG�IURP�WKHLU�RULJLQDO�RU�ELUWK�KRPHV��
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3DNLVWDQL� WUDQV�ZRPDQ�� ,W� DOVR� WKXV� EHFRPHV� D�SDUW� RI� WKH� WUDQV�ZRPHQ
V� LGHQWLW\� E\� EHLQJ� DQ�
DYHQXH�IRU�VHOI�H[SORUDWLRQ�DQG�D�VLJQLILHU�RI�IHPLQLQLW\�ZLWKLQ�WKH�WUDQV�ZRPDQ��6XQDUGL�������

,Q�RUGHU�WR�XQGHUVWDQG�WKH�GRPLQDQFH�RI�GDQFH�DV�DQ�RFFXSDWLRQ�IRU�WKH�WUDQVJHQGHU�FRPPXQLW\��
LW� LV� HVVHQWLDO� WR� PDS� LW� RXW� KLVWRULFDOO\�� ³ZKHQ� HXQXFKV� ZHUH� WKH� PLG�UXQJ� RI� SRZHU� LQ� WKH�
0XJKDO� HPSLUH�´� WKH\� ZHUH� JLYHQ� D� KLJK� VWDWXV� ZLWK� LPPHQVH� SUHVWLJH� DQG� SULYLOHJH� LQ� WKH�
0XJKDO� FRXUWV� �5R\FKRZGKXU\��� ,Q� WKH� FRXUWV�� WKH\� ZHUH� WUXVWHG� VHUYDQWV� ZKR� ³ZLHOGHG�
HQRUPRXV� SRZHU�� UHVSHFW�� DQG� VRPH� PDQDJHG� WR� DPDVV� ODUJH� DPRXQWV� RI� ZHDOWK´� �*XO���
+RZHYHU��ZLWK�WKH�DGYHQW�RI�WKH�&ULPLQDO�7ULEHV�$FW�E\�WKH�%ULWLVK�UXOHUV�LQ�������WKH�VHHGV�RI�
VWLJPDWL]DWLRQ�DQG�GLVFULPLQDWLRQ�DJDLQVW� WKH� WUDQVJHQGHU�FRPPXQLW\�ZHUH� VRZQ��1RW�RQO\�GLG�
ZHDULQJ�IHPDOH�FORWKLQJ�EHFRPH�D�SXQLVKDEOH�RIIHQVH�IRU�WKHVH�LQGLYLGXDOV�EXW�VR�GLG�GDQFLQJ�RU�
DFWLQJ� LQ� D� IHPLQLQH�PDQQHU��(YHQWXDOO\�� WKH�&ULPLQDO�7ULEHV�$FW� OHG� WR� WKH� V\VWHPDWLF� VRFLR�
SROLWLFDO�GHJUDGDWLRQ�DQG�H[FOXVLRQ�RI�WKH�WUDQVJHQGHU�FRPPXQLW\��ZKLFK�SXVKHG�WKHP�WRZDUGV�
DOWHUQDWH� DYHQXHV� RI�PDLQWDLQLQJ� WKHLU� OLYHOLKRRG�� HVVHQWLDOO\� WKURXJK� LQYROYHPHQW� LQ� IRUPV� RI�
VH[�ZRUN�DQG�GDQFH��

7KHUH�LV�DQ�RYHUDUFKLQJ�VLPLODULW\�LQ�WKH�GHSLFWLRQV�RI�WUDQV�ZRPHQ�GDQFHUV�RQ�VFUHHQ�LQ�WKH�ZD\�
WKDW�WKH\�UHIHU�WR�GDQFH�DV�D�PRGH�RI�VHOI�H[SORUDWLRQ�DQG�SRUWUD\�LW�DV�D�PRYH�WRZDUGV�UHFODLPLQJ�
WKHLU� VH[XDOLW\�� 7KH� GUDPD� VHULHV��0RRUDW� SUHVHQWV� WKH� VWRU\� RI� %DEUD�� D� \RXQJ� WUDQV� ZRPDQ��
%DEUD�� IRUPHUO\� UHIHUUHG� WR� DV� %DEDU�� LV� LQLWLDOO\� VKRZQ� WR� EH� D� \RXQJ� ER\�ZKRVH� LQWHUHVW� LQ�
FRQYHQWLRQDOO\�³JLUO\´�DFWLYLWLHV�VXFK�DV�GDQFH��PDNHXS��DQG�SOD\LQJ�ZLWK�GROOV� �³%UHDNLQJ� WKH�
0RXOG´�� LV�GHPRQVWUDWHG�LQ�PXOWLSOH�LQVWDQFHV��%DEDU�GHYHORSV�D�GHHS�ERQG�ZLWK�D�QHLJKERU��D�
WUDQV� ZRPDQ� QDPHG� 5HVKPD�� ZKR� HYHQWXDOO\� EHFRPHV� %DEUD¶V� LQVSLUDWLRQ� DQG� KHU� SULPDU\�
FDUHWDNHU�� %DEUD¶V� LQFOLQDWLRQ� WRZDUG� WKH� WUDQVJHQGHU� ZD\� RI� OLIH� LV� GHSLFWHG� WKURXJK� YDULRXV�
HOHPHQWV�� VXFK� DV� KHU� XVH� RI� HIIHPLQDWH� ERG\� ODQJXDJH��ZKLFK� LV� WKHQ� DOVR� UHSUHVHQWHG� LQ� KHU�
GDQFH�PRYHPHQWV��7KLV�ERG\�ODQJXDJH�LV�H[SUHVVHG�WKURXJK�%DEUD¶V�RYHUXVH�RI�HODERUDWH�KDQG�
JHVWXUHV�� UHSHWLWLRQ� RI� WKH� ZRUGV� ³+DZ� +D\H�´� �µ2K�� P\� *RRGQHVV�¶�� FRXSOHG� ZLWK� D� VZLIW�
SODFHPHQW�RI�KHU�KDQG�RYHU�KHU�PRXWK��DQG�KHU�ZD\�RI�HLWKHU�ZDONLQJ�ZLWK�KHU�KDQGV�SURWUXGLQJ�
RQ�KHU�ZDLVW�RU�ZKLOH�VZD\LQJ�KHU�ZKROH�ERG\�VLGH�WR�VLGH���

7KH�GUDPD�GHSLFWV�KRZ�%DEUD¶V�LQWHUHVW�LQ�³QDDFK�JDDQD´��µVLQJLQJ��GDQFLQJ¶��LV�FRPSOHPHQWHG�
E\�KHU�JHQHUDOO\�HIIHPLQDWH� ODQJXDJH�DV�GDQFH� LV�QRW�RQO\�DQ�RFFXSDWLRQ�RI�FKRLFH�IRU�KHU�EXW�
DOVR�DQ�HVVHQWLDO�HOHPHQW�RI�KHU�SHUVRQDOLW\��'DQFH�LV�VLJQLILFDQW�HQRXJK�IRU�%DEUD�WR�FRQWLQXH�
ZRUNLQJ�DV�D�GDQFHU�HYHQ�WR�WKH�XWWHU�GLVPD\�RI�KHU�IDPLO\��%DEUD�LV�VKRZQ�WR�LQFXOFDWH�GDQFLQJ�
DQG�VLQJLQJ�LQWR�HYHU\GD\�DFWLYLWLHV�DQG�FKRUHV�DV�ZHOO��HYHQ�ZKHQ�VKH�SURMHFWV�KHUVHOI�DV�D�PDQ�
E\�SXWWLQJ�RQ�PDVFXOLQH�FORWKHV��VKH�FRQWLQXHV�WR�H[SUHVV�HOHPHQWV�RI�KHU�WUDQVIHPLQLQH�LGHQWLW\�
WKURXJK� GDQFH��PRYHPHQW�� DQG� ODQJXDJH�� ,Q� RQH� LQVWDQFH�� %DEUD� LV� VKRZQ� WR� VZHHS� WKH� IORRU�
ZKLOH�GDQFLQJ�DQG�VLQJLQJ�VLPXOWDQHRXVO\��:KHQ�KHU�PRWKHU�VHHV� WKLV��VKH�KXUULHGO\� LQWHUUXSWV�
KHU� VD\LQJ�� ³<HK� ODUNRQ� ND� NDDP� QDKL�´� �µ7KLV� LV� QRW� D� ER\¶V� MRE�¶��� WR�ZKLFK�%DEUD� UHSOLHV��
³0HLQ�NDU�UDKL�KRRQ�QD�´��µ,�DP�GRLQJ�LW�¶�±�XVLQJ�WKH�IHPLQLQH�YHUE�IRUP���7KLV�LV�HVVHQWLDO�LQ�
GHWHUPLQLQJ�KRZ�GDQFH�EHFRPHV�DQ�RXWOHW�IRU�WKH�H[SUHVVLRQ�RI�%DEUD¶V�JHQGHU�LGHQWLW\�DV�D�WUDQV�
ZRPDQ�� (YHQ� ZKHQ� VKH� LV� IRUFHG� WR� FDUU\� RQ� ZLWK� WKH� FDUHIXO� SRUWUD\DO� RI� DFWLQJ� OLNH� D�
KHWHURVH[XDO� PDOH�� %DEUD� LV� VKRZQ� WR� EHJLQ� GDQFLQJ� HYHU\� WLPH� VKH� HQWHUV� FHUWDLQ� VSDFHV��
5HVKPD¶V� KRPH�� EHLQJ� RQH� RI� WKHVH� VSDFHV�� GRXEOHV� DV� D� ³VDIH�KDYHQ´� IRU� WKH� XQILOWHUHG�
H[SUHVVLRQ�RI�%DEUD¶V� LGHQWLW\�DV�D� WUDQV�ZRPDQ�GDQFHU�DV� LW� LV� WKHUH� WKDW�VKH�ILQGV�DFFHSWDQFH�
DPRQJ�RWKHU�PHPEHUV�RI�WKH�WUDQVJHQGHU�FRPPXQLW\��
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6LPLODUO\��WKH�PXVLF�YLGHR�0DGDP�GHSLFWV�WKH�VWRU\�RI�WZR�WUDQV�ZRPHQ�GDQFHUV�ZKRVH�MRXUQH\�
WKURXJK�D�VLQJOH�GD\�LV� LOOXVWUDWHG�RYHU�WKH�FRXUVH�RI�WKH�YLGHR��7KH�WUDQV�ZRPHQ�DUH�VKRZQ�WR�
LQGXOJH� LQ� D�PDNHRYHU� VHVVLRQ� DV� WKH\� FKDQJH� LQWR� IODVK\� WLJKW�ILW� FORWKLQJ�ZLWK� HODERUDWH� DQG�
EULJKW�PDNHXS��UHDG\�IRU�WKHLU�SULYDWH�GDQFH�SHUIRUPDQFH�DW�D�ZHGGLQJ��7KH\�DUH�DOVR�VKRZQ�WR�
EH�GLVFULPLQDWHG�DJDLQVW�WKURXJK�WKH�KXPLOLDWLRQ�DQG�KLQGHULQJ�RI�IUHH�PRYHPHQW�WKDW�WKH\�IDFH�
LQ�SDUWLFXODU� VSDFHV� VXFK�DV� WKH�PRKDOOD� �µQHLJKERUKRRG¶��� ,Q�RQH�NH\� VFHQH�� WKH� WUDQV�ZRPHQ�
UHWXUQ�WR�WKHLU�KRPH�DIWHU�D�GD\�RI�EHLQJ�DFWLYHO\�GLVUHVSHFWHG�DQG�H[FOXGHG�IURP�FHUWDLQ�VSDFHV��
2QH�RI�WKHP�EULQJV�RXW�D�SLFWXUH�RI�KHU�IDPLO\�DQG�VLJKV�ZKLOH�VKH�VWDUHV�DW�LW��,W�LV�QRW�XQWLO�WKH�
RWKHU� WUDQV�ZRPDQ�QRWLFHV� WKLV� WKDW� VKH� FRPHV� WR�KHU� IULHQG¶V� VLGH��$IWHU� LQLWLDOO\�KXJJLQJ�KHU�
IULHQG�� WKH�WUDQV�ZRPDQ� WKHQ� WDNHV� WKH�SLFWXUH�DZD\�DQG�UHSODFHV� LW�ZLWK�D�JKXQJURR� �µPXVLFDO�
DQNOHW¶�ZRUQ�E\�GDQFHUV�ZKHQ�SHUIRUPLQJ���7KLV�VFHQH�GHSLFWV�WKH�FRPPRQ�VWRU\�RI�WUDQV�ZRPHQ�
GDQFHUV�ZKR�DUH�IRUFHG�WR�OHDYH�WKHLU�IDPLOLHV�DQG�IULHQGV�EHKLQG�LQ�RUGHU�WR�UHPDLQ�WUXH�WR�WKHLU�
WUDQV�LGHQWLW\��GXH�WR�ZKLFK�WKH\�GHYHORS�VWURQJ�DVVRFLDWLRQV�ZLWK�GDQFH��7KH�UHSODFHPHQW�RI�WKH�
IDPLO\�SLFWXUH�ZLWK� WKH�DQNOHW�DOVR�UHPLQGV� WKH�DXGLHQFH�RI� WKH�NLQG�RI�VDFULILFHV� WUDQV�ZRPHQ�
KDYH�WR�PDNH�WR�PDUN�WKHLU�SODFH�LQ�3DNLVWDQL�VRFLHW\��7KH�H[WHQGHG�YHUVLRQ�RI�WKH�PXVLF�YLGHR�
0DGDP��6SHDNLQJ�WR�WKH�WUDQVJHQGHU�FRPPXQLW\��VKRZV�WKH�LQWHUYLHZV�RI�WKH�WUDQV�ZRPHQ�ZKR�
VWDUUHG� LQ� WKH� RULJLQDO�PXVLF� YLGHR� DORQJ�ZLWK� RWKHU� WUDQV�ZRPHQ� DFWLYLVWV�� ,Q� DQ� LQWHUYLHZ�� D�
WUDQV� ULJKWV� DFWLYLVW� UHPLQLVFHV� RQ� KHU� UHODWLRQVKLS�ZLWK� GDQFH� LQ� WKH� IROORZLQJ�ZRUGV�� ³'DQFH�
ZDV�QRW�P\�KREE\��LW�ZDV�P\�FRPSDQLRQ��:KHQ�,�ZDV�VWUXJJOLQJ�WR�LGHQWLI\�P\�JHQGHU��GDQFH�
ZDV� WKH� RQH� WKLQJ� WKDW� ,� UHVRQDWHG� ZLWK�´� +HQFH�� WKH� LPSRUWDQFH� RI� GDQFH� WUDQVFHQGV� LWV�
RFFXSDWLRQDO�RU�UHFUHDWLRQDO�VWDWXV�DV�LW�DFWLYHO\�VKDSHV�WKH�WUDQV�ZRPDQ¶V�LGHQWLW\��

7KH� VKRUW� ILOP�'DUOLQJ� DOVR� GHSLFWV� VLPLODU� LQVWDQFHV�ZKHUH� WKH� WUDQVJHQGHU� SURWDJRQLVW�$OLQD�
JRHV� IRU� D� GDQFH� DXGLWLRQ� IRU� WKH� IHPDOH� OHDG� LQ� D� SOD\� DW� D� 3XQMDEL� VWDJH� GUDPD� WKHDWHU�� 7KH�
GLUHFWRU� RI� WKH� GDQFH� VHTXHQFH� JODQFHV� DW� $OLQD� DQG� H[SODLQV� KRZ� WKHUH� PLJKW� KDYH� EHHQ� D�
PLVXQGHUVWDQGLQJ� ZKLOH� ORRNLQJ� DW� KHU� SLFWXUHV�� KLQWLQJ� DW� KRZ� KH� ZDV� XQDZDUH� RI� $OLQD¶V�
LGHQWLW\�DV�D�WUDQV�ZRPDQ��+RZHYHU��GXH�WR�$OLQD¶V�DVVRFLDWLRQ�WR�GDQFH��VKH�XUJHV�WKH�GLUHFWRU�WR�
JLYH�KHU�D�FKDQFH�HYHQ�WKRXJK�KH�FODLPV�WKDW�WKH�WKHDWHU�LV�RQO\�UHVHUYHG�IRU�³UHDO�JLUOV´��(YHQ�
DIWHU�QHJRWLDWLRQ�DQG�DQ�HODERUDWH�DXGLWLRQ��$OLQD¶V�LGHQWLW\�DV�D�WUDQV�ZRPDQ�LV�PDUJLQDOL]HG�DV�
VKH�LV�RQO\�JUDQWHG�WKH�RSWLRQ�WR�GDQFH�DV�D�EDFNXS�PDOH�GDQFHU��+RZHYHU��$OLQD�VWLOO�DFFHSWV�WKLV�
GXH�WR�KHU�GHGLFDWLRQ�WR�EHLQJ�D�GDQFHU�DQG�WKH�QHHG�WR�HDUQ�D�OLYLQJ����

�

'DQFH�DV�DQ�(OHPHQW�RI�([FOXVLRQ�

:KHUH�GDQFH�LV�GHSLFWHG�DV�DQ�HOHPHQW�WKDW�KROGV�V\PEROLF�YDOXH�IRU�WKH�WUDQV�ZRPDQ¶V�LGHQWLW\��
LW� DOVR� VHUYHV� DV� DQ� DFWLYH� DJHQW� IRU� IXUWKHU� PDUJLQDOL]LQJ� DQG� VWLJPDWL]LQJ� WUDQVJHQGHU�
LQGLYLGXDOV�DW�ODUJH��3DLG�GDQFHV�DW�SULYDWH�SDUWLHV�DQG�HYHQ�WKH�HQWLUH�FRQFHSW�RI�SULYDWH�PXMUD�V��
LV� UHJDUGHG� WR�VWDQG�DJDLQVW�ZKDW� LV�FRQVLGHUHG�PRUDOO\� ULJKW� LQ� WKH�3DNLVWDQL�FXOWXUH��7KHUHE\��
VXFK� DFWLYLWLHV� DUH� FRQVLGHUHG� WR� EH� SDUW� RI� WKH� LQIRUPDO� DQG� XQUHJXODWHG� VH[�ZRUN� LQGXVWU\�
�(PPDQXHO� HW� DO�� ����� +HQFH�� WUDQV� ZRPHQ� KDYH� EHHQ� VXEMHFWHG� WR� LQWHQVH� IRUPV� RI�
GLVFULPLQDWLRQ� DQG�H[FOXVLRQ�SULPDULO\�EHFDXVH�RI� WKHLU�SDUWLFLSDWLRQ� LQ� WKH� VH[�ZRUN� LQGXVWU\��
(YHQ�LQ�WKHLU�UHSUHVHQWDWLRQV�RQ�VFUHHQ��GDQFH�FDQ�EH�VHHQ�DV�D�PDMRU�UHDVRQ�IRU�H[FOXGLQJ�WUDQV�
ZRPHQ� IURP� WKH�SULYDWH� DQG�SXEOLF� VSKHUH��7KLV� LV� ODUJHO\�EHFDXVH�RI� WKH�KLVWRULFDO� LPSDFW�RI�
FRORQLDO�DWWHPSWV�WR�GH�SODWIRUP�WKH�WUDQVJHQGHU�PHPEHUV�RI�WKH�0XJKDO�&RXUWV�DQG�WKH�RYHUDOO�
DVVRFLDWLRQ� RI� WUDQVJHQGHU�ZLWK� KRPRVH[XDOLW\��ZKLFK� FRQVWLWXWHV� WKHP� DV� WUDQVJUHVVRUV� RI� WKH�
QRUP��3DQGH\����
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7KH�WUDQVJHQGHU�ERG\�HYRNHV�DQ[LHW\�DQG�UHDFWLRQDU\�UHVSRQVHV�EHFDXVH�RI�LWV�QRQ�FRQIRUPLW\�WR�
WKH� QRUPV� WKDW� SHUVLVW� LQ� VRFLHW\�� ,Q� D� IRFXV� JURXS� VWXG\� FRQGXFWHG� DPRQJ� SULPDU\� VFKRRO�
FKLOGUHQ�E\�6KDZQ�0F*XIIH\��WKH�FRQFHSW�RI�WUDQVJUHVVLRQ�LQ�WKH�IDFH�RI�GRPLQDQW�PDVFXOLQLW\�
ZDV�PDSSHG�RXW��,W�UHYHDOHG�WKDW�PHPEHUV�RI�WKH�GRPLQDQW�KHJHPRQLF�PDVFXOLQH�JURXS�WHQG�WR�
PLQLPL]H�WUDQVJUHVVLRQV�WKURXJK�³KRPRVRFLDO�SDWUROOLQJ�DQG�VWLJPDWL]LQJ�DQRPDOLHV´��0F*XIIH\�
DQG�5LFK�������,QGLYLGXDOV�ZKR�IDLO�WR�EH�UHJDUGHG�DV�PDVFXOLQH�LQ�D�KHWHUQRUPDWLYH�FRQYHQWLRQ��
DUH�WKHUHIRUH�DFWLYHO\�H[FOXGHG�DQG�PDUJLQDOL]HG�IURP�WKH�PDLQ�JURXS��7KLV�VWXG\�FDQ�EH�XVHG�WR�
XQGHUVWDQG�ZK\� WKH� WUDQVJHQGHU�ERG\� LV� VR�KHDYLO\�SROLFHG�� ,W� GRHV�QRW�FRQIRUP� WR� WKH�JHQGHU�
ELQDU\�WKHUHE\��WDNLQJ�XS�³HQDFWPHQWV�RI�DQGURJ\QRXV�JHQGHU�RU�E\�FURVVLQJ�JHQGHU�ERXQGDULHV�´�
ZKLFK�OHDGV�WR�WUDQVJHQGHU�SHRSOH�EHLQJ�RVWUDFL]HG�DQG�H[FOXGHG�IURP�VRFLHW\�GXH�WR�WKLV�DFW�RI�
³GHYLDQFH´��*DJQp�DQG�7HZNVEXU\������$FFRUGLQJ�WR�WKH�IXQFWLRQDOLVW�SHUVSHFWLYH�SURSRVHG�E\�
'XUNKHLP��VRFLHW\�LV�LQ�QHHG�RI�VRFLDO�RUGHU�DQG�VROLGDULW\��ZKLFK�LV�ZK\�VWUHVV�LV�ODLG�XSRQ�WKH�
LGHDV�RI�VRFLDO�FRKHVLRQ�DQG�LQFOXVLRQ��3RSH�������7KHUHIRUH��FRQIRUPLW\�WR�WKH�GRPLQDQW�FXOWXUH��
ZKLFK� LQ� WKLV� FDVH� ZLOO� EH� UHJDUGHG� DV� HLWKHU� KHWHURQRUPDWLYH� PDVFXOLQLW\� RU� IHPLQLQLW\�� ZLOO�
GLIIHUHQWLDWH�D�PHPEHU�RI� WKH�VRFLHW\�DQG�D�FRQIRUPLVW�IURP�D�GHYLDQW��3DUHQW�DQG�/HZLV�������
7KH�WUDQVJHQGHU�LQGLYLGXDO��GXH�WR�WKHLU�VWDWXV�DV�D�GHYLDQW��ZLOO�IDFH�GLVFULPLQDWLRQ�LQ�VRFLHW\���

,Q�0RRUDW��%DEUD� LQLWLDOO\�SURMHFWV� D� IDoDGH�RI�PDVFXOLQLW\�ZLWK� WKH�ZD\� VKH� FDUULHV�KHUVHOI� LQ�
IURQW� RI� KHU� IDPLO\�� +RZHYHU�� GXH� WR� KHU� LQQDWH� DVVRFLDWLRQ� ZLWK� KHU� IHPLQLQH� VLGH�� %DEUD� LV�
VKRZQ� WR� VOLS�XS�RQ�PXOWLSOH�RFFDVLRQV�� UHYHDOLQJ�KHU� LGHQWLW\� DV� D� WUDQV�ZRPDQ��7KH�SULPDU\�
UHDVRQ� WKDW�%DEUD� DWWHPSWV� WR� HVWDEOLVK� D�PDOH� LGHQWLW\� LV� KHU� IHDU� RI� EHLQJ� H[FOXGHG� IURP� WKH�
SULYDWH�VSKHUH�RI�KHU�KRPH�DQG� WKH�SXEOLF� VSKHUH�RI� WKH�PRKDOOD��7KHUH�DUH�PXOWLSOH� LQVWDQFHV�
ZKHQ�%DEUD¶V�IDPLO\�LV�VKRZQ�WR�UHDVVXUH�HDFK�RWKHU�DERXW�³%DEDU¶V´�VH[XDOLW\��,Q�D�SDUWLFXODU�
VFHQH��KHU�PRWKHU�FODLPV��³%DEDU�WKHHN�KR�MD\HJD��ZR�KLMUD�WKRUL�KDL�N\D�´��µ%DEDU�ZLOO�EH�ILQH��
LW�LV�QRW�OLNH�KH�LV�D�WUDQVJHQGHU�SHUVRQ�¶���ZKLFK�LQGLFDWHV�WKH�WHQVLRQ�DURXQG�WKH�LGHD�RI�EHLQJ�D�
WUDQVJHQGHU� SHUVRQ�� %DEUD� LV� HYHQWXDOO\� IRUFHG� LQWR� KHWHURVRFLDO� FRQIRUPLW\� E\� PDUU\LQJ� KHU�
FRXVLQ�.DXVDU��7KH�FXOWXUDO�FRQFHSW�RI�WKH�IDPLO\¶V�L]]DW��µKRQRU¶��LV�XVHG�WR�SHUVXDGH�%DEUD�LQWR�
DJUHHLQJ� WR� WKH�PDUULDJH� DV� EHLQJ� D� GDQFHU� DQG� D� WUDQVJHQGHU�SHUVRQ� LV� ERWK� FRQVLGHUHG� WR� EH�
FXOWXUDOO\� GHURJDWRU\� DQG� XQDFFHSWDEOH� �0RUFRP� ���� %DEUD� LV� WKUHDWHQHG� WR� FRQIRUP� WR� KHU�
IDPLO\¶V�ZLVKHV�EDVHG�RQ� WKH� FKDQFH� WKDW� IDLOXUH� WR�GR� VR� FRXOG�JHW� KHU�SHUPDQHQWO\� H[FOXGHG�
IURP�KHU�KRPH�DV�KHU�PRWKHU�GHFODUHV��³&KDOD\�MDR��KXP�VRFKDLQ�JD\�WXP�PDU�JD\H´��µ/HDYH��
ZH�ZLOO�WKLQN�\RX�DUH�GHDG¶���+RZHYHU��ZKHQ�%DEUD�VKDUHV�WKH�QHZV�RI�KHU�XSFRPLQJ�PDUULDJH�
ZLWK�KHU�RWKHU�WUDQV�ZRPHQ�IULHQGV��VKH�LV�LQIRUPHG�WKDW�PDUULDJH�ZLOO�LQKLELW�KHU�DELOLW\�WR�PRYH�
IRUZDUG�ZLWK�KHU�FDUHHU�DV�D�GDQFHU��.QRZLQJ�WKLV��%DEUD�WKLQNV�DERXW�VWHSSLQJ�DZD\�IURP�WKH�
LGHD�RI�PDUULDJH�HQWLUHO\��EXW�VKH�HQGV�XS�PDNLQJ�WKH�GHFLVLRQ�WR�FRPPXQLFDWH�KHU�SURIHVVLRQ�WR�
KHU�ZLIH��.DXVDU��%DEUD¶V�LGHQWLW\�DV�D�WUDQV�ZRPDQ�LV�ILQDOO\�EURXJKW�LQWR�WKH�RSHQ�IROORZLQJ�KHU�
FRQIHVVLRQ� WR� .DXVDU�� DQG� DIWHU� EHLQJ� UHFRJQL]HG� DV� WKH� WUDQV� ZRPDQ� GDQFHU� IURP� D� UHFHQW�
ZHGGLQJ�SDUW\�DWWHQGHG�E\�D�UHODWLYH��7KLV�EUD]HQ�WUDQVJUHVVLRQ�RI�WKH�JHQGHU�ELQDU\�LV�PHW�ZLWK�
H[WUHPH�DQ[LHW\�DQG�DQJHU�DORQJ�ZLWK�WKH�HQG�RI�KHU�PDUULDJH�WR�.DXVDU��6KH�LV�SXVKHG�RXW�RI�KHU�
IDPLO\�KRPH�DV�KHU�EURWKHU�VWDWHV��³$DJ�ODJD�GR�LV�KLMUD\�NR�´��µ%XUQ�WKLV�WUDQVJHQGHU�SHUVRQ¶���
DQG� WHOOV�KHU��³7X�KLMURQ�PHLQ�UHK�´� �µ<RX�JR� OLYH�DPRQJ� WUDQVJHQGHUV¶���$V�D� UHVXOW��%DEUD¶V�
GHYLDQFH�SRUWUD\HG�WKURXJK�KHU�FKRLFH�WR�EH�D�WUDQV�ZRPDQ�GDQFHU�OHDGV�WR�KHU�EHLQJ�H[FOXGHG�
QRW�RQO\� IURP�KHU� KRPH�EXW� DOVR� IURP�KHU� DWWHPSW� DW�PDLQWDLQLQJ�D� UHODWLRQVKLS�ZLWK�KHU�ZLIH�
.DXVDU��

0RUHRYHU��WKH�RVWUDFL]DWLRQ�RI�WUDQVJHQGHU�LQGLYLGXDOV�LV�DOVR�UHYHDOHG�WKURXJK�WKH�GHSLFWLRQ�RI�
WKHLU� H[FOXVLRQ� IURP� WKH� SXEOLF� VSKHUH� RI� WKH�PRKDOOD�� 5HVKPD�� WKH� HOGHUO\� WUDQV� ZRPDQ� LQ�
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0RRUDW��LV�VKRZQ�WR�EH�D�VDKHOL��µIHPDOH�IULHQG¶��WR�WKRVH�LQ�KHU�QHLJKERUKRRG��KRZHYHU��VKH�LV�
FRQVWDQWO\� UHPLQGHG�E\� WKH�PHQ� LQ� WKH�QHLJKERUKRRG� WKDW�VKH�GRHV�QRW�EHORQJ� LQ� WKH� L]]DWGDDU�
�µKRQRUDEOH¶�� QHLJKERUKRRG� EHFDXVH� RI� KHU� IRUPHU� RFFXSDWLRQ� DV� D� GDQFHU�� ,Q� DQRWKHU� VFHQH��
&KDPNL��DQRWKHU�WUDQV�ZRPDQ��UXVKHV�WR�WKH�SROLFH�VWDWLRQ�LQ�DLG�RI�KHU�VLVWHU��8SRQ�DUULYDO��VKH�
LV�QRW�WDNHQ�VHULRXVO\�DQG�LV�WROG�WR�VWRS�DFWLQJ�OLNH�D�KLMUD��µWUDQVJHQGHU¶��DQG�WR�VHHN�VRPH�RWKHU�
IRUP�RI�³UHVSHFWDEOH�HPSOR\PHQW´�LQ�RUGHU�WR�EH�ZHOFRPHG�LQ�VXFK�VSDFHV��7KLV�PDNHV�&KDPNL�
EUHDN� GRZQ� LQWR� WHDUV� DV� VKH� VD\V�� ³$OODK� PL\DQ� NR� NDKR�� KXPHLQ� DLVD� N\XQ� EDQD\D�� LVPHLQ�
KXPDUD� N\D� NDVRRU� KDL"´� �µ$VN�$OODK��ZK\� KH�PDGH� XV� WKLV�ZD\"�:KDW� LV� RXU� IDXOW"¶��� 7KLV�
GHSLFWV�KRZ�WUDQVJHQGHU�ZRPHQ�GDQFHUV�ILQG�WKHPVHOYHV�LQ�D�ELQG�DV�RQ�RQH�KDQG�WKH\�LGHQWLI\�
ZLWK�GDQFH�DQ�HVVHQWLDO�HOHPHQW�RI�WKHLU�LGHQWLW\�EXW�RQ�WKH�RWKHU�KDQG��WKLV�RFFXSDWLRQ�DOVR�OHDGV�
WR�H[FOXVLRQ�DQG�ULGLFXOH��

0DGDP��DV�PHQWLRQHG�EHIRUH��GHSLFWV�KRZ�D�SLFWXUH�RI�D�WUDQV�ZRPDQ¶V�IDPLO\�LV�UHSODFHG�ZLWK�
WKH� JKXQJURR� VLJQLI\LQJ� KRZ� WKH� WUDQV�ZRPDQ� KDG� EHHQ� H[FOXGHG� IURP� KHU� IDPLO\� GXH� WR� KHU�
GHFLVLRQ� WR�EHFRPH�D� WUDQVJHQGHU�GDQFHU��0RUHRYHU�� WKHUH� LV�DOVR�DQRWKHU� LQVWDQFH�ZKHUH� WUDQV�
ZRPHQ�DUH�SUHYHQWHG�IURP�PRYLQJ�IUHHO\�ZLWKLQ�WKH�SXEOLF�VSKHUH�RI�WKH�QHLJKERUKRRG�XQWLO�WKH\�
SD\�WKH�SROLFH�RIILFHUV�D�SDUWLFXODU�VXP�RI�PRQH\��,Q�'DUOLQJ��$OLQD�LV�DOVR�VKRZQ�WR�JR�WKURXJK�
D�VLPLODU�H[SHULHQFH�DV�VKH�FODLPV��ZKLOH�WDNLQJ�RII�KHU�PDNHXS�DQG�DGRUQLQJ�D�PDVFXOLQH�DWWLUH��
WKDW�VKH�KDV�WR�ORRN�WKLV�ZD\�WR�JR�KRPH�DQG�SUD\��0RUHRYHU��$OLQD�LV�DOVR�QRW�JLYHQ�D�FKDQFH�WR�
GDQFH� DV� WKH� IHPDOH� OHDG� EHFDXVH� RI� KHU� LGHQWLW\� DV� D� WUDQV� ZRPDQ� DQG� EHFDXVH� WKH� GLUHFWRU�
FODLPV�WKDW�PHQ�RQO\�FRPH�WR�VHH�³UHDO�JLUOV´�DW�WKH�WKHDWHU��WKXV�FRQVWUXFWLQJ�WKH�WKHDWHU�WR�EH�D�
VSDFH� UHVHUYHG� IRU� RQO\� KHWHURQRUPDWLYH� ZRPHQ�� 7KHUHE\�� UHLQIRUFLQJ� KRZ� WKH� WUDQVJHQGHU�
LQGLYLGXDO¶V�GHYLDQFH�IURP�WKH�QRUP�LV�PHW�E\�SXQLVKPHQW�RU�H[FOXVLRQ�LQ�YDULRXV�IRUPV���

�

'DQFH�DV�DQ�,QVWUXPHQW�RI�,QFOXVLRQ�

$OWKRXJK�GDQFH�GRHV�HQGRUVH�H[FOXVLRQDU\�SUDFWLFHV��LW�FDQ�DOVR�EH�VHHQ�DV�DQ�HQDEOLQJ�DJHQW�IRU�
WKH�LQFOXVLRQ�RI�WUDQVJHQGHU�ZRPHQ�LQWR�VSDFHV�ZKHUH�WKH\�DUH�YDOXHG�DQG�SUDLVHG�EDVHG�RQ�WKHLU�
FUHGLELOLW\�DV�SHUIRUPHUV��7KLV�LQFOXVLRQ�LV�HQDEOHG�HLWKHU�WKURXJK�WKH�FRQVWUXFWLRQ�RI�WKH�WUDQV�
KRPH� WKURXJK� WKH�JXUX�FKHOD� UHODWLRQVKLS�EHWZHHQ�ROGHU�DQG�\RXQJHU� WUDQV�ZRPHQ�RU� WKURXJK�
WKH�LQFOXVLRQ�RU�DSSUHFLDWLRQ�RI�WUDQV�ZRPHQ�GDQFHUV�LQ�VSDFHV�ZKHUH�WKH\�DUH�YDOXHG�DV�VXEMHFWV�
RI�WKH�PDOH�JD]H��

7KH�GRPLQDQW�GLVFRXUVH�LQ�3DNLVWDQ�SXWV� WKH�WUDQVJHQGHU�FRPPXQLW\�RQ� WKH�PDUJLQV�RI�VRFLHW\�
ZKHUH� WKH\� DUH� DFWLYHO\� LJQRUHG� DQG� GLVWDQFHG�� <HW�� GXH� WR� WKH� KXPDQ� QHHG� IRU� KDYLQJ� VRFLDO�
FRQWDFW�DQG�WR�SDUWDNH�LQ�FROOHFWLYH�EHKDYLRU�� WKH�WUDQVJHQGHU�FRPPXQLW\�WRR�VHHNV�WR�HVWDEOLVK�
DQ� LQWHUQDO� ZRUOG� RI� LWV� RZQ�� 7KH� WUDQV�KRPH� LV� FRQVWUXFWHG� E\� ROGHU� WUDQV� ZRPHQ� WR� KHOS�
\RXQJHU� WUDQV�ZRPHQ� ILQG� VKHOWHU�� DFFHSWDQFH�� DQG� ILQDQFLDO� VXSSRUW� DIWHU� EHLQJ� IRUFHG� RXW� RI�
WKHLU�KRPHV��+HQFH��WKH�PDWULDUFKDO�IDPLO\�G\QDPLF�RI�WKH�JXUX�FKHOD�ERQG�LV�IRUPHG�DV�\RXQJHU�
WUDQV�ZRPHQ� DUH� WUDLQHG� LQ� WKH� DUW� RI� GDQFH� E\� WKHLU� JXUXV� �µROGHU� WUDQV�ZRPHQ� DV� WHDFKHUV¶���
+HQFH��WKLV�IDPLO\�G\QDPLF�HQIRUFHV�ERQGV�RI�VROLGDULW\�DQG�DPLW\�IRUPLQJ�WKH�IRXQGDWLRQ�RI�WKH�
WUDQV�FRPPXQLW\���

,Q�0RRUDW�� DOO� WKH� WUDQV� ZRPHQ� DUH� VKRZQ� WR� OLYH� XQGHU� RQH� URRI� RI� WKH� WUDQV� KRPH� ZKHUH�
5HVKPD�� %LMOHH�� 6KROD� DQG� &KDPNL� WDNH� SDUW� LQ� DFWLYLWLHV� OLNH� GDQFLQJ�� VLQJLQJ�� IL[LQJ� HDFK�
RWKHU¶V� KDLU� DQG� SXWWLQJ� RQ� PDNH�XS�� $IWHU� %DEUD� LV� UHPRYHG� IURP� KHU� IDPLO\� KRPH�� VKH� LV�
DFFHSWHG� DQG� LQGXFWHG� LQWR� WKH� WUDQV�KRPH� ZLWKRXW� KHVLWDWLRQ� DV� 6KROD� FODLPV�� ³5HVKPD�� DE�
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%DEUD� NDKHHQ� QDKL� MD\HJL«DE� %DEUD� PHUD\� SDDV� UDKD\� JHH´� �µ5HVKPD�� %DEUD� ZLOO� QRW� JR�
DQ\ZKHUH«%DEUD� ZLOO� VWD\� ZLWK� PH¶��� 8SRQ� KHU� HQWUDQFH� LQWR� WKH� WUDQV�KRPH�� %DEUD¶V�
FRPPLWPHQW� WR� KHU� LGHQWLW\� DQG� RFFXSDWLRQ� DV� D� GDQFHU� DOVR� LQFUHDVHV�� 0RUHRYHU�� GXH� WR�
5HVKPD¶V� GHYRWLRQ� WR� %DEUD�� VKH� VRRQ� EHFRPHV� $PPD� �µ0RWKHU¶�� IRU� %DEUD� ZKR� DOVR� VHHNV�
DGYLFH�DQG�DVVLVWDQFH�IURP�KHU�DV�KHU�JXUX���

7R� IXUWKHU� PDS� RXW� WKH� WUDQV� ZRPDQ¶V� LQFOXVLRQ� LQWR� VSDFHV� DV� SHUIRUPDQFH� DUWLVWV�� D� GHHSHU�
DQDO\VLV� RI� WKH� LGHD� RI� ³PDOH� JD]H´� LV� ZDUUDQWHG�� /DXUD� 0XOYH\¶V� QRWLRQ� RI� WKH� PDOH� JD]H�
H[SODLQV�WKH�REMHFWLILFDWLRQ�RI�ZRPHQ�RQ�VFUHHQ�DV�WKH\�EHFRPH�³EHDUHU�RI�PHDQLQJ�DQG�QRW�WKH�
PDNHU�RI�PHDQLQJ´��6DPSVRQ���+HQFH��WKH\�DUH�QRW�JLYHQ�FRQWURO�RI�DQ\�SDUWLFXODU�VFHQH�EXW�DUH�
PHUHO\�SRUWUD\HG�DV�REMHFWV�IRU�WKH�YR\HXULVWLF�KHWHURVH[XDO�PDOH�JD]H��7KLV�WKHRU\�FDQ�EH�XVHG�
WR�DQDO\]H�WKH�GHSLFWLRQ�RI�WKH�WUDQV�ZRPDQ¶V�ERG\�DV�D�VRXUFH�RI�VLPLODU�IHHOLQJV�RI�SOHDVXUH�IRU�
WKH�PDOH�JD]H��,Q�DOO�GHSLFWLRQV�RI�WUDQV�ZRPHQ�DV�GDQFHUV�WKDW�WKLV�SDSHU�LV�DQDO\]LQJ��WKH\�DUH�
VHHQ�DV�WKH�REMHFW�RI�PDOH�DWWHQWLRQ�DQG�SUDLVH��DV�WKH\�WDNH�XS�FHQWHU�VWDJH�WR�HQJDJH�LQ�VH[XDO�
GDQFHV� IRU�PHQ�� 7KLV� IRFXV� RQ� WKH�PDOH� JD]H� FDQ� EH� LOOXVWUDWHG� WKURXJK� LQVWDQFHV� RI� FORVH�XS�
VKRWV�RI�WKH�ERG\�RI�WKH�GDQFLQJ�WUDQV�ZRPDQ��DORQJ�ZLWK�VKRWV�RI�PHQ�NHHQO\�VXUURXQGLQJ�DQG�
REVHUYLQJ�WKH�WUDQV�ZRPDQ
V�ERG\����

7KLV� FDQ� EH� VHHQ� LQ�0RRUDW�ZKLFK� GHSLFWV� VHYHUDO� LQVWDQFHV�ZKHUH�%DEUD� DQG� WKH� RWKHU� WUDQV�
ZRPHQ� UHFHLYH� DWWHQWLRQ� DQG� DSSODXVH� IRU� WKHLU� GDQFHV� ZKLFK� VDWLVI\� WKH� SUHGRPLQDQWO\�PDOH�
DXGLHQFH��7KH�WUDQV�ZRPHQ�DUH�LQYLWHG�WR�VHYHUDO�HYHQWV�VXFK�DV�ZHGGLQJV�DQG�ELUWKGD\V�WR�³VHW�
WKH�PRRG´�DV� SHUIRUPHUV� DW� IHVWLYH�RFFDVLRQV�� ,Q� D�SDUWLFXODU� LQVWDQFH�� D� KRVW� IRU�D�SDUW\� VD\V��
³$FKD�EKD\H�MDOGL�VD\�UXQJ�MDPDR��PHKPDDQ�NDE�VD\�EDLWKD\�KXD\�KDLQ´��µ2ND\�QRZ�KXUU\�DQG�
VHW� WKH�PRRG�� WKH�JXHVWV�KDYH�EHHQ�VLWWLQJ�DURXQG�ZDLWLQJ�IRU�VR�ORQJ¶�� WKHUHE\�LQGLFDWLQJ�KRZ�
WKH� LQFOXVLRQ� RI� WUDQV� ZRPHQ� GDQFHUV� ZRXOG� DGG� µFRORU¶� WR� WKH� RFFDVLRQ�� 0RUHRYHU�� VHYHUDO�
GDQFLQJ�VKRWV�GHSLFW� WKH�WUDQV�ZRPDQ�PDNLQJ�H\H�FRQWDFW�ZLWK�PHQ� LQ� WKH�DXGLHQFH�RU�SXOOLQJ�
WKHP�FORVHU�WR�WKH�VWDJH�HLWKHU�E\�WKURZLQJ�D�GXSDWWD� �µVFDUI¶��DURXQG�WKHP�RU�E\�KROGLQJ�WKHLU�
KDQGV��0RUHRYHU��WKHUH�DUH�DOVR�VHYHUDO�VKRWV�RI�WKH�WUDQV�ZRPHQ�GDQFHUV�EHLQJ�VWDUHG�GRZQ�E\�
WKH� DXGLHQFH�� VKRZQ� WKURXJK� FORVH�XS� VKRWV� RI� WKH� DXGLHQFH�� 2Q� DQRWKHU� LQVWDQFH�� 5HVKPD� LV�
HYLGHQWO\�SUDLVHG�IRU�WKH�ODFKDN��µIOH[LELOLW\¶��RI�KHU�ERG\�WKDW�DGGV�WR�WKH�YLVXDO�SOHDVXUH�RI�KHU�
GDQFH�PRYHV���

)XUWKHUPRUH��LQ�0DGDP��WKH�VLVWHUKRRG�EHWZHHQ�WKH�WZR�WUDQV�ZRPHQ�LV�GHSLFWHG�DV�WKH\�SURWHFW��
VXSSRUW�DQG�FRXQVHO�HDFK�RWKHU�WKURXJKRXW� WKH�GD\��7KH\�DUH�VKRZQ�WR�OLYH�WRJHWKHU� LQ�D�WUDQV�
KRPH�ZKHUH�WKH\�FROOHFWLYHO\�LQGXOJH�LQ�DFWLYLWLHV�VXFK�DV�VKRSSLQJ��SXWWLQJ�RQ�PDNHXS��RU�HYHQ�
GDQFLQJ�WRJHWKHU�DW�HYHQWV� WKH\�DUH�KLUHG�IRU��6HYHUDO� LQVWDQFHV�RI�WKH�YLGHR�SRUWUD\�]RRPHG�LQ�
VKRWV�RI�WKH�WUDQV�ZRPDQ¶V�KLSV�DQG�EUHDVWV�ZKLOH�PRYLQJ�VZLIWO\�EHWZHHQ�D�JURXS�RI�PHQ��7KHVH�
VKRWV�DUH� IROORZHG�E\� LPDJHV�RI�PHQ�ZLWK� WKHLU�PRXWKV�DQG�H\HV�ZLGH�RSHQ�DV�V\PEROL]HUV�RI�
OXVW�IRU�WKH�WUDQV�ZRPDQ¶V�ERG\��,Q�FHUWDLQ�LQVWDQFHV��WKH�YLGHR�HYHQ�XVHV�ORZ�DQJOH�VKRWV�ZKHUH�
WKH�PDOH�DXGLHQFH�LV�FRPSOHWHO\�VXUURXQGLQJ�WKH�WUDQV�ZRPHQ�DV�WKH\�GDQFH�RQ�WKH�IORRU��+HQFH��
WKH�WUDQV�ZRPDQ
V�ERG\�LV�HYLGHQWO\�FRQVWUXFWHG�DV�D�VLJKW�RI�SOHDVXUH�IRU�WKH�PDOH�JD]H��ZKLFK�LV�
HPSKDVL]HG�IXUWKHU�ZKHQ�WKH�GDQFHV�DUH�VKRZHUHG�ZLWK�PRQH\�GXULQJ�WKHLU�SHUIRUPDQFH���

6LPLODU� WKHPHV� VXUURXQGLQJ� WKH�PDOH� JD]H� DUH� UHSUHVHQWHG� LQ�'DUOLQJ� DV�$OLQD� VKRZFDVHV� KHU�
GDQFH�PRYHV� WR� WKH� GLUHFWRU� RI� WKH� VWDJH� VKRZ��+HUH�� WKH� GLP�OLW� WKHDWHU� LV� WUDQVIRUPHG� LQWR� D�
EULJKW� VWDJH� ZLWK� EDFNXS� GDQFHUV� VXUURXQGLQJ� $OLQD� DV� VKH� PRYHV� KHU� KLSV� DQG� EUHDVWV�
VHGXFWLYHO\�ZLWK�WKH�VSRWOLJKW�HQOLJKWHQLQJ�KHU�HQWLUH�IUDPH�DV�KHU�ERG\�PRYHV�ZLWK�WKH�EHDW��,Q�
FHUWDLQ� VKRWV��$OLQD� LV� SLFNHG�XS�E\�EDFNXS�GDQFHUV� DV� VKH� OHDQV� IRUZDUG� WRZDUGV� WKH� FDPHUD��
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VLQJLQJ� WKH� O\ULFV�³0HUH�'LO� GD�3DODQJ�:DMD�0DUGD´� �µ7KH� EHG� RI�P\� KHDUW�PDNHV� QRLVHV¶��
ZKLOH�VKH�LV�SODFHG�RQ�WKH�ODVW�VWHS�RI�WKH�VWDLUV�ZLWK�KHU�OHJV�ZLGH�RSHQ��+HQFH��$OLQD¶V�LQFOXVLRQ�
DV�D�GDQFHU�LV�RQO\�HQDEOHG�WKURXJK�KHU�DELOLW\�WR�EHFRPH�DQ�REMHFW�RI�DSSODXG�IRU�WKH�PDOH�JD]H�
ZKLFK� LV� LOOXVWUDWHG�DV� WKH�SULPDU\� UHDVRQ� IRU� VWDJH�VKRZV��DFFRUGLQJ� WR� WKH�GLUHFWRU��³PXQGD\�
VLUI� NXUL\DQ�YHNKDQ�DQGD\�QD\´� �µPHQ�RQO\�FRPH�WR�VHH�JLUOV¶���7KURXJKRXW� WKH�ILOP�� WKHUH�DUH�
WDONV�DERXW�D�³ZKLWH�EDE\�JRDW´�DV� DFFRUGLQJ� WR� WKH� IRUPHU� OHDG�GDQFHU�RI� WKH�VWDJH�VKRZ�� WKH�
QHZ�OHDG�GDQFHU�VWROH�WKH�EDE\�JRDW��7KURXJK�WKLV�WKH�IRUPHU�OHDG�GDQFHU�KLQWV�DW�KRZ�WKH�QHZ�
OHDG� GDQFHU¶V� SODFH� DV� WKH� OHDG� LV� UHODWHG� WR� KHU� SRVVHVVLRQ� RI� WKH�ZKLWH� EDE\� JRDW��$OWKRXJK�
$OLQD� LV�QRW� LQFOXGHG�DV�D� IHPDOH�GDQFHU� LQ� WKH� ILQDO�GDQFH�VHTXHQFH�RI� WKH�ILOP��VKH� LV�VKRZQ�
KROGLQJ� WKH�ZKLWH� EDE\� JRDW� LQ� WKH� ODVW� VKRW��0HWDSKRULFDOO\�� WKH�ZKLWH� EDE\� JRDW� V\PEROL]HV�
JRRG�OXFN��KDSSLQHVV��DQG�D�EHWWHU�IXWXUH��+HQFH��WKH�SODFHPHQW�RI�WKH�JRDW�ZLWK�$OLQD�LQ�WKH�ILQDO�
VKRW�FDQ�EH�XQGHUVWRRG�DV�WKH�LQFOLQDWLRQ�RI�D�EULJKW�IXWXUH�IRU�$OLQD�DV�D�GDQFHU�IRU�VWDJH�VKRZV����

�

&RQFOXVLRQ�

7KH�LQH[WULFDEOH�DVVRFLDWLRQ�RI�GDQFH�WR�WKH�WUDQVJHQGHU�ERG\�LV�HYLGHQW�WKURXJK�UHSUHVHQWDWLRQV�
RI�3DNLVWDQL�WUDQV�ZRPHQ�GDQFHUV�RQ�VFUHHQ��:KLOH�WKHUH�DUH�PDQ\�QXDQFHV�LQ�WKHVH�GHSLFWLRQV�RI�
WUDQV�ZRPHQ�GDQFHUV��D�JHQHUDO�SDWWHUQ�RI�GLVFULPLQDWLRQ��SK\VLFDO�DEXVH��DQG�ULGLFXOH�LV�VKRZQ�
WR� VXUURXQG� WKHLU� VWRULHV�� 7KLV� UHPDLQV� WKH� FDVH� EHFDXVH� RI� KRZ� WUDQVJHQGHU� LQGLYLGXDOV� DUH�
UHJDUGHG�DV�GHYLDQWV�EDVHG�RQ� WKHLU�QRQ�FRQIRUPLW\� WR� WKH�JHQGHU�ELQDU\��7KLV�DFW� RI�GHILDQFH��
WKHUHIRUH��EHFRPHV�WKH�UHDVRQ�EHKLQG�WKH�RVWUDFL]DWLRQ�RI�WUDQVJHQGHU�LQGLYLGXDOV�E\�VRFLHW\��7KH�
VFUHHQ�WH[WV�XQGHU�VWXG\�GHSLFW�WKH�PXOWL�IDFHWHG�LPSOLFDWLRQ�RI�GDQFH��ILUVWO\��DV�DQ�HVVHQWLDO�WRRO�
QHHGHG�IRU�WKH�LGHQWLW\�IRUPDWLRQ�RI�WKH�3DNLVWDQL�WUDQV�ZRPDQ��7KH�SDSHU�KDV�GLVFXVVHG�PXOWLSOH�
LQVWDQFHV�RI�WUDQV�ZRPHQ�LQFRUSRUDWLQJ�GDQFH�LQWR�WKHLU�HYHU\GD\�OLYHV�DQG�UHIHUULQJ�WR�LW�DV�DQ�
DFWLYLW\�WKDW�KHOSHG�WKHP�FRPH�WR�WHUPV�ZLWK�WKHLU�LGHQWLW\��+RZHYHU��GDQFH�WKHQ�DOVR�EHFRPHV�
DQ�HOHPHQW�RI�H[FOXVLRQ�IRU�WUDQV�ZRPHQ�DV�WKH\�DUH�IRUFHG�RXW�RI�WKHLU�KRPHV��SXEOLF�VSDFHV�DQG�
RSSRUWXQLWLHV�LI�WKH\�FKRRVH�WKHLU�GDQFLQJ�FDUHHUV��+RZHYHU��GXH�WR�WKHVH�VKDUHG�H[SHULHQFHV�DQG�
ORVVHV�� WKH� VFUHHQ� WH[WV� VKRZ� WKH� WUDQVJHQGHU�ZRPHQ� ILQG� IDPLOLDO� ERQGLQJ� DPRQJ� HDFK� RWKHU�
WKURXJK�WKH�JXUX�FKHOD�UHODWLRQVKLS��ZKLFK�DOVR�FHQWHUV�RQ�OHDUQLQJ�DQG�WHDFKLQJ�DFWLYLWLHV�VXFK�
DV� GDQFH�� 7KHUHE\�� WKH� VDPH� DFWLYLW\� ZKLFK� H[FOXGHV� WKHP� IURP� WUDGLWLRQDO� VRFLHWDO� VHWXSV�
LQFOXGHV� WKHP� LQWR� FRPPXQLWLHV�RI� WUDQV�ZRPHQ��+RZHYHU�� WKH� LPSRUWDQFH�RI�GDQFH� LV� IXUWKHU�
FRPSOLFDWHG� DV� WUDQV� ZRPHQ¶V� GDQFHV� DUH� DSSODXGHG� LQ� FHUWDLQ� VSDFHV� VXFK� DV� SULYDWH� SDUWLHV�
EHFDXVH�WKH\�SDQGHU�WR�WKH�PDOH�JD]H��'DQFH��ZKLFK�LV�HVVHQWLDOO\�D�SDUW�RI�WKH�VH[�ZRUN�LQGXVWU\�
RI� 3DNLVWDQ�� QHYHUWKHOHVV� FRQWLQXHV� WR� PDLQWDLQ� D� VWURQJ� UHODWLRQVKLS� ZLWK� WKH� WUDQVJHQGHU�
FRPPXQLW\�GXH�WR�WKH�ODFN�RI�RFFXSDWLRQDO�RSSRUWXQLWLHV�IRU�WUDQVJHQGHU�LQGLYLGXDOV�LQ�3DNLVWDQ���

�

)LOP�6\QRSVHV�

0RRUDW��

0RRUDW�LV�D�3DNLVWDQL�GUDPD�WKDW�GHSLFWV�WKH�OLIH�WUDMHFWRU\�RI�D�WUDQV�ZRPDQ�GDQFHU��%DEDU�LV�D�
\RXQJ�ER\�ZKR�HQMR\V�SOD\LQJ�ZLWK�GROOV��GDQFLQJ�DQG�NHHSV�DZD\�IURP�KLV�IDWKHU�DQG�EURWKHU��
+H�HYHQWXDOO\� IRUPV�D� IULHQGVKLS�ZLWK�KLV�QHLJKERU�5HVKPD��DQ�HOGHUO\� WUDQV�ZRPDQ�ZKR�ZDV�
DOVR�D�IRUPHU�GDQFHU��$V�%DEDU�JURZV�XS��KH�EHJLQV�WR�ZRUN�DV�D�GDQFHU�ZLWK�5HVKPD¶V�IULHQGV�
ZKR� DUH� DOVR� D� JURXS� RI� WUDQV� ZRPHQ� GDQFHUV�� (YHQWXDOO\�� %DEDU� LV� VKRZQ� WR� WUDQVLWLRQ� LQWR�
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9RO����������

%DEUD�ZKLFK�ZDV� LQLWLDOO\� MXVW�KLV� VWDJH�LGHQWLW\��'XULQJ� WKLV� WLPH��%DEDU¶V� IDPLO\�DOVR�PDUULHV�
KLP� RII� WR� KLV� FRXVLQ� .DXVDU� LQ� D� GHVSHUDWH� DWWHPSW� WR� VWRS� %DEDU� IURP� HQJDJLQJ� ZLWK� KLV�
WUDQVJHQGHU� IULHQGV��+RZHYHU��%DEDU¶V� LQFOLQDWLRQ� WRZDUGV�GDQFH� UHPDLQV�VWURQJ�DQG�KH�PDNHV�
WKLV�FOHDU�WR�.DXVDU�DV�ZHOO��.DXVDU¶V�PRWKHU�UHIXVHV�WR�OHW�KHU�GDXJKWHU�UHPDLQ�PDUULHG�WR�D�KLMUD�
DQG� WDNHV� KHU� DZD\�� WKLV� SURPSWV� %DEDU¶V� IDPLO\� WR� IRUFH� KLP� RXW� RI� WKHLU� KRPH�� +RZHYHU��
.DXVDU� UHWXUQV� LQ� DQ� DWWHPSW� WR� IL[�KHU�PDUULDJH�ZLWK�%DEDU��6RRQ�%DEDU�KHDUV� DERXW�5HVKPD�
JHWWLQJ�FDQFHU�DQG�UHTXLULQJ�ILQDQFLDO�KHOS�DQG�OHDYHV�KLV�KRPH�DQG�GHGLFDWHV�KLPVHOI�WR�GDQFLQJ�
DQG�HDUQLQJ�PRQH\��$V�%DEDU�PRYHV� LQWR�5HVKPD¶V� WUDQV�KRPH��KH�FRPSOHWHV�KLV� WUDQVLWLRQ�WR�
%DEUD�DQG�UHPDLQV�DW�5HVKPD¶V�VLGH�WLOO�KHU�GHDWK��$IWHU�5HVKPD¶V�GHDWK��%DEUD�UHPDLQV�ZLWK�KHU�
WUDQV�IDPLO\� DQG� FRQWLQXHV� KHU� FDUHHU� DV� D� GDQFHU� ZKLOH� .DXVDU� PRYHV� RQ� DQG� PDUULHV� KHU�
PDWHUQDO�FRXVLQ����

0DGDP�

7KH�PXVLF�YLGHR�GHSLFWV�WKH�VWRU\�RI�D�GD\�LQ�WKH�OLIH�RI�WZR�WUDQV�ZRPHQ�GDQFHUV�ZKR�DUH�KLUHG�
WR� GDQFH� DW� D� ZHGGLQJ� SDUW\�� 7KHVH� WUDQV� ZRPHQ� DUH� VKRZQ� WR� VWDUW� WKHLU� GD\� E\� GRLQJ� WKHLU�
PDNHRYHUV�DQG�KHDGLQJ�RXW��7KH\�DUH�KDUDVVHG�RQ�WKH�VWUHHWV�DQG�VWDUHG�GRZQ�E\�PHQ�RI�DOO�DJHV�
DV�WKH\�PDNH�WKHLU�ZD\�WKURXJK�D�QHLJKERUKRRG�ZKHUH�WKH\�DUH�WKHQ�VWRSSHG�E\�SROLFHPHQ�ZKR�
UHIXVH�WR�OHW�WKHP�SDVV�WKURXJK�ZLWKRXW�WDNLQJ�PRQH\�IURP�WKHP��7KHQ�WKH\�PDNH�WKHLU�ZD\�WR�
WKH� PDUNHW� ZKHUH� WKH\� DUH� DQJULO\� VWDUHG� GRZQ� E\� ZRPHQ� DW� D� MHZHOU\� VWDOO�� 7KH� YLGHR� WKHQ�
VKRZV�KRZ�DIWHU�D�GD\�RI�EHLQJ�KDUDVVHG�DQG�ULGLFXOHG��WKH�WUDQV�ZRPHQ�UHWXUQ�WR�WKHLU�KRPH�WR�
JHW� UHDG\� WR�GDQFH�DW�D�ZHGGLQJ�SDUW\��7KHUH��ERWK�RI� WKHP�DUH�VKRZQ�WR�EH�WKH�REMHFWV�RI� WKH�
PDOH�JD]H�DV�WKH\�GDQFH�LQ�WKH�PLGGOH�RI�D�JURXS�RI�PHQ�ZKR�WU\�WR�WRXFK�DQG�KDUDVV�WKH�WUDQV�
ZRPHQ�PXOWLSOH�WLPHV��$W�WKH�HQG��WKH�WUDQV�ZRPHQ�JDWKHU�WKHLU�QRWHV�DQG�IL[�WKHLU�RXWILWV�DV�WKH\�
PDNH�WKHLU�ZD\�RXW�RI�WKH�JURXS�RI�PHQ�DQG�OHDYH�WKH�SDUW\���

0DGDP�±�H[WHQGHG�YHUVLRQ��6SHDNLQJ�WR�7KH�.KZDMD�6LUD�&RPPXQLW\���

7KLV� LV� DQ� H[WHQGHG�YHUVLRQ�RI� WKH�0DGDP�PXVLF�YLGHR�� DQG� LW� SUHVHQWV� WKH� LQWHUYLHZV�RI� IRXU�
WUDQV�ZRPHQ�ZKR� UHYHDO� WKHLU� VWRULHV� DERXW� FRPLQJ� WR� WHUPV�ZLWK� WKHLU� LGHQWLW\��7ZR�RI� WKHVH�
WUDQV�ZRPHQ� DUH� WKH�PDLQ� GDQFHUV� LQ�0DGDP¶V�PXVLF� YLGHR�ZKHUHDV� WKH� RWKHU� WZR� DUH� WUDQV�
ULJKWV�DFWLYLVWV��7KH\�VKDUH�VWRULHV�DERXW�WKHLU�IDPLOLDO�UHODWLRQV��WKHLU�KREELHV��WKHLU�UHODWLRQVKLS�
ZLWK�GDQFH�DQG�WKH�WUDXPDWLF�LQVWDQFHV�WKDW�WKH\�KDYH�KDG�WR�JR�WKURXJK���

'DUOLQJ��

'DUOLQJ� GHSLFWV� WKH� VWRU\� RI�$OLQD�ZKR� LV� DQ� DVSLULQJ� VWDJH� GDQFHU�� $OLQD�ZDQWV� WR� XSOLIW� KHU�
FDUHHU� DV� D� GDQFHU�ZKLFK� LV�ZK\� VKH�PDNHV� KHU�ZD\� WR� WKH� DXGLWLRQV� IRU� D� VWDJH� VKRZ��8SRQ�
DUULYDO�� WKH� GLUHFWRU� WHOOV� $OLQD� WKDW� VKH� LV� QRW� ZKR� KH� KDG� LQ� PLQG� DQG� WKDW� VWDJH� VKRZV� DUH�
UHVHUYHG�IRU�³UHDO�JLUOV´��$OLQD�XUJHV�WKH�GLUHFWRU�WR�JLYH�KHU�RQH�FKDQFH�EXW�HYHQ�DIWHU�GRLQJ�DQ�
HODERUDWH�DXGLWLRQ�SHUIRUPDQFH�IRU�KLP��VKH�LV�WROG�WKDW�WKH�RQO\�UROH�VKH�FDQ�WDNH�XS�LV�WKDW�RI�WKH�
EDFNJURXQG�PDOH�GDQFHU��:KLOH�VKH�LV�HYLGHQWO\�GLVDSSRLQWHG��$OLQD�WDNHV�XS�WKH�MRE�GXH�WR�KHU�
QHHG�WR�HDUQ�PRQH\�DQG�DOVR�EHFDXVH�LW�JLYHV�KHU�DQ�RSSRUWXQLW\�WR�GDQFH�RQ�VWDJH��$OLQD�LV�WKXV�
IRUFHG�WR�FKDQJH�KHU�DWWLUH�DQG�KLGH�KHU�KDLU�DQG�WR�GDQFH�DV�D�PDQ�RQ�VWDJH���

�

�

�
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5HIHUHQFHV�

(PPDQXHO��)DUDQ��HW�DO���7KH�RUJDQLVDWLRQ��RSHUDWLRQDO�G\QDPLFV�DQG�VWUXFWXUH�RI�IHPDOH�VH[�
ZRUN�LQ�3DNLVWDQ���6H[XDOO\�7UDQVPLWWHG�,QIHFWLRQV��1DWLRQDO�/LEUDU\�RI�0HGLFLQH��������
SS�����������

*DJQp��3DWULFLD��DQG�5LFKDUG�7HZNVEXU\���&RQIRUPLW\�SUHVVXUHV�DQG�JHQGHU�UHVLVWDQFH�DPRQJ�
WUDQVJHQGHUHG�LQGLYLGXDOV���6RFLDO�3UREOHPV��YRO������QR�����������SS����������

*XO��0DKZLVK���+LVWRU\�RI�D�PDUJLQDOLVHG�FRPPXQLW\���'HYHORSPHQW�DQG�&RRSHUDWLRQ��������
KWWSV���ZZZ�GDQGF�HX�HQ�DUWLFOH�EULWLVK�LQWURGXFHG�GLVFULPLQDWLRQ�WUDQVJHQGHU�SHUVRQV�
VRXWK�DVLD���

.KDQ��6DDG�$OL���*XUX�FKHOD�UHODWLRQVKLS�LQ�.KZDMDVLUD�FXOWXUH�RI�3DNLVWDQ��XQFRYHULQJ�WKH�
G\QDPLFV�RI�SRZHU�DQG�KHJHPRQ\�ZLWKLQ���3DNLVWDQ�-RXUQDO�RI�:RPHQ
V�6WXGLHV��$ODP�
H�1LVZDQ��YRO������QR�����������SS�����������

0F*XIIH\��&��6KDZQ��DQG�%��/LQGVD\�5LFK��³3OD\LQJ�LQ�WKH�*HQGHU�7UDQVJUHVVLRQ�=RQH��5DFH��
&ODVV��DQG�+HJHPRQLF�0DVFXOLQLW\�LQ�0LGGOH�&KLOGKRRG�´�*HQGHU�DQG�6RFLHW\��YRO������
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