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6R�DW�ILUVW�WKH�¶-HVXV�PRYHPHQW·�ZRUVKLSSHG�DORQJVLGH�WKHLU�IHOORZ�-HZV��EXW�6W�3DXO�DUJXHG�WKH
FDVH�IRU�&KULVWLDQLW\�EHLQJ�D�QHZ�WKLQJ�DQG�IRU�QRQ�-HZLVK�FRQYHUWV�MRLQLQJ�WKH�&KXUFK�E\�EDSWLVP
DORQH��DQG�FRQYLQFHG�WKH�FKXUFK�OHDGHUV��7KLV�KHOSHG�&KULVWLDQLW\�WR�JURZ��EXW�LW�DOVR�PHDQW�WKDW
&KULVWLDQV�EHJDQ�WR�PRYH�DZD\�IURP�WKHLU�URRWV��:H�VHH�WKLV�EHJLQQLQJ�WR�KDSSHQ�LQ�WKH�1HZ
7HVWDPHQW��DQG�WKH�SURFHVV�VSHHGHG�XS�DIWHU�WKH�5RPDQV�VDFNHG�-HUXVDOHP�DQG�GHVWUR\HG�WKH
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7KH�5RPDQ�(PSLUH�H[WHQGHG�WR�PRVW�0HGLWHUUDQHDQ�FRXQWULHV��DQG�WKHUH�ZHUH�JRRG�URDGV�DQG
VHD�URXWHV��VR�3DXO�DQG�WKH�RWKHU�HDUO\�PLVVLRQDULHV�ZHUH�DEOH�WR�WDNH�WKH�&KXUFK�DOO�RYHU�(XURSH
DQG�LQWR�SDUWV�RI�$IULFD�DQG�$VLD�YHU\�HDUO\�RQ��7KH�&KXUFK�ZDV�DOVR�LOOHJDO�LQ�WKH�5RPDQ�(PSLUH�
VLQFH�&KULVWLDQV�ZRXOGQ·W�RIIHU�VDFULILFHV�IRU�WKH�(PSHURU��DQG�EHFDXVH�WKH�5RPDQV�WKRXJKW�WKLV
VWUDQJH�QHZ�JURXS�ZRXOG�FDXVH�WURXEOH��$�ORW�RI�HDUO\�&KULVWLDQV�ZHUH�PDUW\UHG���PDQ\�RI�WKHP�ZH
VWLOO�UHPHPEHU�DV�VDLQWV�

HDUO\�GD\V
2QFH�LW�EHFDPH�REYLRXV�WKDW�-HVXV·�6HFRQG�&RPLQJ�ZDV�QRW�JRLQJ�WR�KDSSHQ�VRRQ�WKH�¶PRYHPHQW·
WXUQHG�LQWR�DQ�RUJDQLVDWLRQ�ZLWK�SULHVWV�DQG�ELVKRSV��&HQWUHV�RI�DXWKRULW\�JUDGXDOO\�GHYHORSHG�DW
WKH�FHQWUHV�RI�WKH�(PSLUH��ZKLFK�PHDQW�5RPH�DQG�&RQVWDQWLQRSOH��SUHVHQW�GD\�,VWDQEXO���
$ ELJ�FKDQJH�KDSSHQHG�LQ�����ZKHQ�WKH�(PSHURU�&RQVWDQWLQH�EHFDPH�D�&KULVWLDQ�DQG�&KULVWLDQLW\
EHFDPH�WKH�OHJDO�DQG�RIILFLDO�UHOLJLRQ�RI�WKH�(PSLUH��7KLV�PHDQW�WKDW�\RX�ZRXOG�QR�ORQJHU�EH
WKURZQ�WR�WKH�OLRQV�IRU�EHLQJ�D�&KULVWLDQ��EXW�LW�DOVR�PHDQW�ORWV�RI�SHRSOH�MRLQLQJ�WKH�&KXUFK�ZKR
ZHUH�OXNHZDUP�DERXW�&KULVWLDQLW\��DQG�DOVR�WKH�SHRSOH�LQ�FKDUJH��IURP�&RQVWDQWLQH�GRZQ��LQYROYLQJ
WKHPVHOYHV�LQ�WKH�OLIH�RI�WKH�&KXUFK��7KH�URDGV��PHVVHQJHU�VHUYLFHV��DQG�VR�RQ�ZLWKLQ�WKH�(PSLUH
PHDQW�WKDW�JRRG�FRPPXQLFDWLRQV�FRXOG�GHYHORS��DQG�VR�LW�ZDV�SRVVLEOH�IRU�&RXQFLOV�RI�WKH�ZKROH
&KXUFK�WR�PHHW�WR�VRUW�RXW�SUREOHPV��VXFK�DV�GHILQLQJ�WKH�QDWXUH�RI�&KULVW�DQG�GUDZLQJ�XS�WKH
&UHHGV��

ODWHU�HDUO\�GD\V
7KH�&KXUFK�EDVHG�LQ�5RPH�ORRNHG�DIWHU�PRVW�RI�(XURSH��DQG�WKH�&KXUFK�LQ�&RQVWDQWLQRSOH�
(DVWHUQ�(XURSH�DQG�$VLD��DQG�WKH�WZR�JUDGXDOO\�EHFDPH�GLIIHUHQW�LQ�VW\OH�DQG�FXOWXUH��,Q�WKH�:HVW
SHRSOH�ZHUH�PRUH�SUHFLVH�DERXW�KRZ�WKH\�WKRXJKW�DQG�GLG�WKLQJV��,Q�WKH�(DVW�WKH�&KXUFK
HPSKDVLVHG�WKH�P\VWHULRXV�DQG�WKH�DZHVRPH�EHDXW\�RI�*RG��(YHQWXDOO\�KDYLQJ�GULIWHG�DSDUW�IRU
\HDUV�DQG�\HDUV��LQ������HDFK�SDUW�RI�WKH�&KXUFK�WKUHZ�WKH�RWKHU�SDUW�RXW��7KH�UHVXOW�ZDV�WKDW



WKHUH�ZHUH�QRZ�WZR�FKXUFKHV��WKH�ZHVWHUQ�&DWKROLF�&KXUFK�DQG�WKH�HDVWHUQ�2UWKRGR[�&KXUFK�
ZKLFK�ZHUH�ERWK�XQGHU�SUHVVXUH�IURP�RWKHU�IDLWKV��HVSHFLDOO\�,VODP��IURP�WKH�VL[WK�FHQWXU\��DQG�WKH
UHOLJLRQV�QDWLYH�WR�WKH�FRXQWULHV�LQWR�ZKLFK�&KULVWLDQLW\�VSUHDG��

)URP�QRZ�RQ�ZH·OO�FRQFHQWUDWH�RQ�WKH�ZHVWHUQ�&KXUFK��ZKLFK�HYHQWXDOO\�VSUHDG�WR�DOO�RI�(XURSH�

LQ�%ULWDLQ��
&KULVWLDQLW\�VRRQ�FDPH�WR�%ULWDLQ�DQG�,UHODQG��6LQFH�LW�ZDV�SDUW�RI�WKH�5RPDQ�(PSLUH��WKHUH�LV�HYHU\
FKDQFH��WKDW�FRQYHUWV�WR�&KULVWLDQLW\��PD\EH�HYHQ�VROGLHUV�VWDWLRQHG�KHUH��FDPH�WR�%ULWDLQ�TXLWH
VRRQ�DIWHU�WKH�WLPH�RI�-HVXV��DQG�WKHUH�DUH�UHFRUGV�RI�ELVKRSV�LQ������ZKLFK�PHDQV�WKLQJV�PXVW
KDYH�EHHQ�SUHWW\�RUJDQLVHG�E\�WKHQ�

$IWHU�WKH�5RPDQV�OHIW�LQ�WKH��WK�FHQWXU\��(QJODQG�ZDV�VHWWOHG�E\�$QJOR�6D[RQV�DQG�ZDV�D
KRWFKSRWFK�RI�WULEHV��PDLQO\�SDJDQ��&KULVWLDQLW\�VXUYLYHG�RQ�WKH�IULQJHV�DQG�DERYH�DOO�LQ�WKH�&HOWLF
&KXUFKHV�RI�,UHODQG��&RUQZDOO�DQG�1RUWKXPEULD�

,Q����$XJXVWLQH�ZDV�VHQW�WR�(QJODQG�E\�WKH�3RSH��+H�FRQYHUWHG�WKH�NLQJ�RI�.HQW�DQG�EHFDPH�WKH
ILUVW�$UFKELVKRS�RI�&DQWHUEXU\��+H�FDPH�KHUH�UHOXFWDQWO\�DQG�VRRQ�IRXQG�WKDW�KLV�MRE�ZDV�QRW�MXVW
WR�FRQYHUW�WKH�$QJOR�6D[RQV�EXW�DOVR�WR�OLQN�XS�WKH�VXUYLYLQJ�&HOWLF�&KULVWLDQV�XQGHU�WKH�OHDGHUVKLS
RI�WKH�3RSH��7KLV�ZDV�D�ORQJ�EXVLQHVV�EHFDXVH�RI�WKH�YDULRXV�GLIIHUHQW�NLQJGRPV�DQG�WKHLU
WUDGLWLRQV��,Q�����DW�D�PHHWLQJ�LQ�:KLWE\�WKRVH�VWLOO�IROORZLQJ�&HOWLF�ZD\V�DJUHHG�WR�FKDQJH�RYHU�WR
WKH�5RPDQ�WUDGLWLRQ��%XW�WKH�&KXUFK�LQ�(QJODQG�VWLOO�ZHQW�RQ�IHHOLQJ�D�ELW�VHSDUDWH�DQG
LQGHSHQGHQW�

WKH�ZHVWHUQ�>FDWKROLF@�FKXUFK�LQ�WKH�PLGGOH�DJHV
$V�WKH�&DWKROLF�&KXUFK�EHFDPH�HYHQ�PRUH�RUJDQLVHG�WKH�%LVKRS�RI�5RPH�EHFDPH�WKH�RIILFLDO
KHDG�RI�WKH�&KXUFK��DQG�LQ�PDQ\�ZD\V�ZDV�OLNH�D�SULQFH�RU�D�NLQJ��ZLWK�KLV�RZQ�WHUULWRULHV�DQG�HYHQ
KLV�RZQ�DUP\��:KDW�\RX�ZHUH�VXSSRVHG�WR�EHOLHYH�ZDV�GHILQHG�E\�5RPH��DOWKRXJK�WKHUH�FRQWLQXHG
WR�EH�ORFDO�YDULDWLRQV�LQ�WKH�OLWXUJ\�

0RVW�RUGLQDU\�SHRSOH��KRZHYHU��GLG�QRW�FRQFHUQ�WKHPVHOYHV�ZLWK�WKH�ELJJHU�SLFWXUH��$OPRVW
HYHU\RQH�DW�WKH�WLPH�OLYHG�LQ�YLOODJHV��DQG�WKH�SDULVK�FKXUFK�ZDV�WKH�FHQWUH�RI�OLIH�²�QRW�MXVW�\RXU
VSLULWXDO�OLIH��EXW�VRFLDOO\�WRR��DQG�LI�\RX�IHOO�RQ�KDUG�WLPHV�LW�ZDV�RIWHQ�WKH�FKXUFK�ZKLFK�ZRXOG�KHOS
\RX�RXW��$V�ZHOO�DV�FKXUFKHV��WKHUH�ZHUH�FDWKHGUDOV��DQG�PDQ\�PRQDVWHULHV�DQG�FRQYHQWV��VRPH
RI�ZKLFK�ZHUH�KXJH�FHQWUHV�RI�OHDUQLQJ��WKH�XQLYHUVLWLHV�GHYHORSHG�IURP�WKH�PRQDVWHULHV��RU
DJULFXOWXUH��DQG�KRVSLWDOLW\��6RPH�FKXUFKHV�KDG�ODYLVK�VKULQHV�ZKLFK�DWWUDFWHG�PDQ\�SLOJULPV�
3HRSOH�IHOW�WKDW�DOO�&KULVWLDQV��DOLYH�DQG�GHDG��ZHUH�DOO�RQH�IDPLO\��DQG�WKLV�ZDV�WKH�LPSUHVVLRQ�\RX
ZRXOG�KDYH�ZKHQ�\RX�ZDONHG�LQWR�\RXU�FKXUFK��+RZHYHU�VPDOO�DQG�KDUG�XS�LW�ZDV��LW�ZRXOG�EH
EULJKWO\�SDLQWHG�ZLWK�ELEOH�VFHQHV��DQG�KDYH�QXPEHUV�RI�VWDWXHV�LQ�IURQW�RI�ZKLFK�SHRSOH�EXUQHG
FDQGOHV�

,I�ZH�ZHUH�DEOH�WR�WUDYHO�LQ�WLPH�WKHUH�ZRXOG�EH�PXFK�WKDW�ZRXOG�VHHP�XQIDPLOLDU�WR�XV��7KH
VHUYLFHV�ZHUH�DOO�LQ�/DWLQ��ZKLFK�PRVW�SHRSOH�FRXOG�QRW�XQGHUVWDQG��DQG�WKH\�ZRXOG�VSHQG�WKH�WLPH
VD\LQJ�WKHLU�SUD\HUV�RU��LI�WKH\�FRXOG�UHDG��UHDGLQJ�VSLULWXDO�ERRNV��%XW�WKH�VKDSH�RI�WKH�PDVV�ZDV
WKH�VDPH�WKHQ�DV�QRZ��WKH\�FHOHEUDWHG�WKH�VDPH�VDFUDPHQWV�DV�ZH�GR��DQG�WKH�SULHVW�ZRXOG�EH
GUHVVHG�LQ�D�VLPLODU�ZD\�ZKHQ�KH�RIILFLDWHG�



UHIRUPDWLRQ
1RW�HYHU\RQH�ZDV�KDSS\��KRZHYHU��6RPH�SHRSOH�IHOW�WRR�PXFK�OLNH�VSHFWDWRUV�DQG�WRR�OLWWOH
LQYROYHG�LQ�ZRUVKLS��2WKHUV�ZDQWHG�WR�EH�DEOH�WR�UHDG�WKH�%LEOH�LQ�WKHLU�RZQ�ODQJXDJH��RQFH
SULQWLQJ�KDG�EHHQ�LQYHQWHG�PRUH�SHRSOH�OHDUQHG�WR�UHDG�DQG�ZHUH�DEOH�WR�DIIRUG�ERRNV��DQG�WKLQN
WKLQJV�WKURXJK�IRU�WKHPVHOYHV��2WKHUV�DJDLQ�ZHUH�YHU\�XQKDSS\�DERXW�WKH�ZD\�LQ�ZKLFK�VRPH�SDUWV
RI�WKH�&KXUFK�VHHPHG�WRR�NHHQ�RQ�JHWWLQJ�PRQH\�RII�SHRSOH��ZKHWKHU�DW�WKH�VKULQHV��RU�E\�VHOOLQJ
VSHFLDO�SUD\HUV�ZKLFK�WKH�FKXUFK�OHDGHUV�VDLG�ZRXOG�KHOS�SHRSOH�WR�JHW�WR�KHDYHQ�TXLFNO\�DIWHU
GHDWK��$QG�PDQ\�UXOHUV�DQG�RWKHU�OHDGHUV�ZDQWHG�PRUH�LQGHSHQGHQFH��
7KHUH�ZHUH�YDULRXV�DWWHPSWV�WR�UHIRUP�WKLQJV�IURP�ZLWKLQ��EXW�WKH\�ZHUH�FODPSHG�GRZQ�RQ��EXW�LQ
WKH�HDUO\���WK�FHQWXU\�DOO�WKHVH�DUHDV�RI�XQKDSSLQHVV�FDPH�WRJHWKHU�DQG�EHFDPH�LPSRVVLEOH�WR
UHVLVW��6R�WKH�&KXUFK�VSOLW�DJDLQ��DQG�WKHUH�FDPH�LQWR�H[LVWHQFH�QHZ�FKXUFKHV�ZKLFK�ZDQWHG�YHU\
SODLQ�EXLOGLQJV��SDLQWLQJV��JODVV��VKULQHV�DQG�VWDWXHV�ZHUH�GHVWUR\HG���DQG�ERRNV�DQG�VHUYLFHV�LQ
WKH�RUGLQDU\�ODQJXDJH�RI�WKH�FRXQWU\��DQG�ZKLFK�EHOLHYHG�WKDW�WKH�RUGLQDU\�&KULVWLDQ�FRXOG�UHODWH�WR
*RG�GLUHFWO\�ZLWKRXW�WKH�VDPH�QHHG�IRU�SULHVWV�DQG�VDFUDPHQWV�DQG�VR�RQ��:KDW�KDG�EHHQ�7+(
&KXUFK�QRZ�EHFDPH�RQH�FKXUFK��RQH�GHQRPLQDWLRQ��DPRQJ�RWKHUV��WKH�5RPDQ�&DWKROLF�&KXUFK��
+RZHYHU��GR�QRW�LPDJLQH�WKDW�RUGLQDU\�SHRSOH�ZHUH�FRQVXOWHG�DERXW�WKLV��DQG�PDQ\�VXIIHUHG�DQ
HQRUPRXV�VHQVH�RI�ORVV�

PHDQZKLOH�²�EDFN�LQ�%ULWDLQ
� � � +HQU\�9,,,�ZDQWHG�D�GLYRUFH�EXW�WKH�3RSH�ZRXOGQ·W�DJUHH��6R�KH�MRLQHG�WKH�5HIRUPDWLRQ
EDQGZDJRQ�RI�UXOHUV�WDNLQJ�GLUHFW�FKDUJH�RI�WKH�FKXUFK�LQ�WKHLU�FRXQWULHV��DQG�UHSODFHG�WKH�3RSH�LQ
�����DV�6XSUHPH�*RYHUQRU�RI�WKH�&KXUFK�LQ�(QJODQG��+HQU\�GLG�QRW�SUREDEO\�ZDQW�WR�JR�PXFK
IXUWKHU�WKDQ�WKLV��DW�ILUVW��EXW�RWKHUV�DW�FRXUW�DQG�LQ�WKH�&KXUFK��DQG�ODWHU�+HQU\·V�VRQ�(GZDUG�9,�
SXVKHG�IRU�PRUH�RI�WKH�UHIRUPV�ZKLFK�ZHUH�DOUHDG\�VSUHDGLQJ�WKURXJK�(XURSH��$OVR�WKH�PRQH\
UDLVHG�IURP�VDFNLQJ�WKH�FKXUFKHV��PRQDVWHULHV�DQG�VKULQHV�FDPH�LQ�KDQG\�

3UHWW\�VRRQ�WKH�&KXUFK�,1�(QJODQG�EHFDPH�WKH�&KXUFK�2)�(QJODQG��WKH�RIILFLDO�VWDWH�FKXUFK�ZKLFK
HYHU\RQH�KDG�WR�DWWHQG�²�LI�\RX�GLGQ·W�\RX�ZHUH�VXVSHFWHG�RI�EHLQJ�D�WUDLWRU��8QGHU�+HQU\
V�5RPDQ
&DWKROLF�GDXJKWHU�0DU\�WKHUH�ZDV�D�EULHI�FKDQJH�EDFN�WR�5RPDQ�&DWKROLFLVP��EXW�ZLWK�(OL]DEHWK
IRUFHV�RI�UHIRUP�WLSSHG�WKH�EDODQFH�DJDLQ��+RZHYHU�(OL]DEHWK�ZDV�QRW�DWWUDFWHG�WR�WKH�PRUH
H[WUHPH�EHOLHIV�RI�WKH�(XURSHDQ�3URWHVWDQW�&KXUFKHV��DQG�WKH�&KXUFK�RI�(QJODQG�VDZ�LWVHOI�DV�SDUW
RI�WKH�KLVWRU\�DQG�WUDGLWLRQ�RI�WKH�XQGLYLGHG�&KXUFK�JRLQJ�EDFN�WR�WKRVH�HDUOLHVW�&KULVWLDQV��DQG
WRRN��ERWK�WKHQ�DQG�HYHU�VLQFH��WKH�EHVW�IURP�WKH�ROG�:HVWHUQ�&KXUFK�DQG�IURP�WKH�QHZ�UHIRUPHG
&KXUFKHV��7KH�&KXUFK�RI�(QJODQG�ZDV�&DWKROLF�LQ�LWV�&UHHGV��OLWXUJLHV�DQG�PLQLVWU\��DQG�5HIRUPHG
LQ�FRPSDULVRQ�WR�WKH�WKLQJV�ZKLFK�KDG�EHHQ�JRLQJ�ZURQJ��$V�LW�LV�D�VWDWH�FKXUFK��RU�(VWDEOLVKHG
&KXUFK��WKH�PRQDUFK�FRQWLQXHV�WR�EH�LWV�KHDG��DOWKRXJK�RYHU�WKH�ODVW�WKUHH�KXQGUHG�\HDUV�RU�VR
KLV�RU�KHU�DFWXDO�SRZHU�WR�GHFLGH�RQ�WKH�&KXUFK�RI�(QJODQG·V�RUJDQLVDWLRQ�DQG�ZRUVKLS�KDV�EHHQ
UHSODFHG�E\�OHJLVODWLRQ�LQ�3DUOLDPHQW�

7KH�&KXUFK�RI�(QJODQG�EHFDPH�VOHHS\�DQG�GXOO�GXULQJ�WKH�HLJKWHHQWK�FHQWXU\��EXW�LQ�WKH
QLQHWHHQWK�FHQWXU\�HYDQJHOLFDOV�DQG�FDWKROLFV�UHYLYHG�WKH�WZR�ZLQJV�RI�WKH�&KXUFK��0HDQWLPH
JURZLQJ�WROHUDQFH�DQG�WKH�UHPRYDO�RI�OHJLVODWLRQ�ZKLFK�PDGH�WKH�&KXUFK�RI�(QJODQG�WKH�RQO\�OHJDO



FKXUFK�PHDQW�WKDW�E\�WKH�HQG�RI�WKH�QLQHWHHQWK�FHQWXU\�WKHUH�ZDV�PXFK�WKH�VDPH�PL[�RI�&KULVWLDQ
FKXUFKHV�DQG�QRQ�&KULVWLDQ�IDLWKV�ZKLFK�ZH�KDYH�WRGD\�

RWKHU�FKXUFKHV
%DFN�LQ�WKH�VL[WHHQWK�FHQWXU\�ZKHQ�WKH�5HIRUPDWLRQ�NLFNHG�RII��WKH�5RPDQ�&DWKROLF�&KXUFK
UHDOLVHG�WKDW�WKLQJV�ZHUH�ZURQJ��DQG�FDOOHG�D�&RXQFLO�LQ������WR�UHIRUP�LWVHOI��WKRXJK�WKLV�ZDV�RI
FRXUVH�WRR�ODWH�WR�VWRS�WKH�VSOLWWLQJ�RI�WKH�&KXUFK�LQWR�GHQRPLQDWLRQV���)URP�WKLV�WLPH�XQWLO�WKH
WZHQWLHWK�FHQWXU\�WKH�5RPDQ�&DWKROLF�&KXUFK�WHQGHG�WR�NHHS�LWVHOI�DSDUW�IURP�WKH�RWKHU�FKXUFKHV�
DQG�WR�LPSO\�WKDW�RQO\�LW�ZDV�ULJKW�DQG�WKH�RWKHU�FKXUFKHV�ZHUH�QRW�SURSHU�FKXUFKHV��,Q�%ULWDLQ
SHRSOH�FRQWLQXHG�WR�EH�ZDU\�RI�WKH�5RPDQ�&DWKROLF�&KXUFK�XQWLO�WKH�QLQHWHHQWK�FHQWXU\�DW�OHDVW�
SDUWO\�EHFDXVH�LW�ZDV�VR�P\VWHULRXV�WR�RXWVLGHUV��6LQFH�WKH�VHFRQG�9DWLFDQ�&RXQFLO�ZKLFK�VWDUWHG
LQ������WKHVH�DWWLWXGHV�KDYH�EHHQ�D�WKLQJ�RI�WKH�SDVW��DQG�WKH�5RPDQ�&DWKROLF�&KXUFK�KDV�EHHQ
WDONLQJ�WR�RWKHU�FKXUFKHV�DQG�ILQGLQJ�FRPPRQ�DUHDV�RI�EHOLHI�DQG�SUDFWLFH��
&KXUFKHV�ZKLFK�KDG�HPHUJHG�IURP�WKH�5HIRUPDWLRQ��VXFK�DV�/XWKHUDQV�DQG�3UHVE\WHULDQV��ZHUH
RYHU�WKH�\HDUV�MRLQHG�E\�RWKHU�FKXUFKHV��VXFK�DV�%DSWLVWV�DQG�0HWKRGLVWV���&ROOHFWLYHO\�WKHVH�DUH
RIWHQ�FDOOHG�¶1RQFRQIRUPLVW�&KXUFKHV·�DQG�PRVW�RI�WKHVH�FKXUFKHV�DUH�ZHOO�UHJDUGHG�&KULVWLDQ
FKXUFKHV�WRGD\��+RZHYHU�WKHUH�DUH�VRPH�JURXSV�RQ�WKH�IULQJH�RI�&KULVWLDQLW\�ZKR�FDQQRW�EH�FDOOHG
&KULVWLDQV�RU�D�SDUW�RI�WKH�&KXUFK��7KLV�LV�EHFDXVH�ZKDW�WKH\�EHOLHYH�DERXW�-HVXV�LV�WRR�¶IDU�RXW·�RU
MXVW�SODLQO\�XQWUXH��7KH\�XVH�WKH�%LEOH��RU�VHOHFWLYH�ELWV�RI�LW��WR�
SURYH
�WKHLU�FODLPV��EXW�GRQ
W�DFFHSW
WKH�&UHHG��7KHVH�JURXSV�LQFOXGH�-HKRYDK
V�:LWQHVVHV��0RUPRQV��6HYHQWK�'D\�$GYHQWLVWV�DQG
6SLULWXDOLVWV��7KH\�RIWHQ�GR�JUHDW�KDUP�WR�&KULVW
V�FDXVH�

PLVVLRQ
&KULVWLDQLW\�ZDV�FDUULHG�IURP�(XURSH�WR�FRXQWULHV�DOO�RYHU�WKH�ZRUOG��WR�EHJLQ�ZLWK�PRVWO\�E\�SHRSOH
VHHNLQJ�WR�FRORQLVH�RU�FRQTXHU�RWKHU�FRXQWULHV��EXW�LQFUHDVLQJO\�E\�PLVVLRQDULHV��7KH�PDLQ�FKXUFK
LQ�WKHVH�FRXQWULHV�ZDV�WKH�RQH�EURXJKW�E\�WKH�(XURSHDQV��DQG�WR�VRPH�H[WHQW�WKLV�LV�VWLOO�WKH�FDVH
WRGD\��+RZHYHU�WKH�FKXUFKHV�ZKLFK�DUH�JURZLQJ�IDVWHVW�QRZ�DUH�YHU\�RIWHQ�LQ�FRXQWULHV�WR�ZKLFK
(XURSHDQV�EURXJKW�&KULVWLDQLW\�LQ�WKH�ILUVW�SODFH�²�PD\EH�ZH�QHHG�PLVVLRQDULHV�WR�FRPH�WR�(XURSH
DQG�UHYLYH�WKH�&KXUFK�KHUH������

WKH�&KXUFK�WRGD\
:H�QHHG�WR�KROG�RQ�WR�ZKHUH�ZH�KDYH�FRPH�IURP�DQG�ZKDW�ZH�VKDUH�LQ�FRPPRQ��0RVW�JURXSV
VKDUH�WKH�VDPH�%LEOH��WKH�VDPH�&UHHG��H[FHSW�IRU�WKUHH�ZRUGV���DQG�WKH�VDPH�EDSWLVP��$OO�WKLV�LV
YLWDO��1RZ�WKH�FKXUFKHV�DUH�WU\LQJ�WR�PRYH�EDFN�WRJHWKHU�IRU�WKLV�LV�ZKDW�-HVXV�FRPPDQGV��,Q
�����5RPDQ�&DWKROLFV�DQG�/XWKHUDQV��IRU�H[DPSOH��SXW�DQ�HQG�WR�WKH�GLVDJUHHPHQW�WKDW�ILUVW�VSOLW
WKHP�DSDUW��%XW�WKHUH�DUH�VWLOO�PDQ\�VPDOOHU�TXHVWLRQV�DERXW�EHOLHI�DQG�UHOLJLRXV�SUDFWLFH�ZKLFK
NHHS�WKRVH�WZR�DSDUW�IRU�QRZ�

$V�IRU�RXU�RZQ�FKXUFK��WRGD\�WKH�&KXUFK�RI�(QJODQG�NQRZV�ZKHUH�LW�FDPH�IURP��WKH�$SRVWOHV�DQG
-HVXV�&KULVW�LQ�D�VRPHWLPHV�EXPS\�KLVWRU\��7KHUH�DUH�PDQ\�SUREOHPV�ZKLFK�FRQIURQW�LW�DQG�ZKLFK
QHHG�WR�EH�VRUWHG�RXW��%XW�ZH�DUH�FRPPLWWHG�WR�VHHNLQJ�UHXQLRQ�ZLWK�WKH�&KXUFK�IURP�ZKLFK�ZH
VSUDQJ��DQG�ZLWK�RWKHU�EUDQFKHV�RI�WKH�&KXUFK��(YHU\�����\HDUV�VRPHWKLQJ�ELJ�KDV�KDSSHQHG�WR



WKH�(QJOLVK�&KXUFK��:KDW�ZLOO�WKH�����·V�EULQJ"�:H�PXVW�MXVW�EH�IDLWKIXO�WR�GRLQJ�ZKDW�-HVXV�KDV
DVNHG�XV�WR�GR�IRU�KLP��7KH�&KXUFK�LV�LQ�*RG
V�KDQGV��EXW�KH�OHDYHV�LW�WR�XV�WR�ILQG�RXW�ZKDW�KH
ZDQWV�XV�WR�GR��


