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$V�IRU�WKH�VRQJV��\RX�QHHG�WR�VD\�WKHP�ZLWK�MR\�DQG�D�IXOO�KHDUW�EHFDXVH�WKH\¶UH�FDOOHG�VRQJV�DQG�
VRQJV�FRPH�IURP�D�SODFH�RI�MR\��DQG�>IL[HG@�SUD\HU�LV�ZLWK�JUHDW�VXEPLVVLRQ�DV�RQH�VWDQGV�LQ�
UHYHUHQFH�DQG�IHDU��$QG�ZKHQ�RQH�LV�KDSS\�RQH�VD\V�WKLQJV�WKDW�DUH�IDU�IHWFKHG��DV�WKH�KHDUW�LV�
RSHQ�DQG�RQH�H[DJJHUDWHV��DQG�ZKHQ�RQH�H[DJJHUDWHV�LQ�SUDLVH�WKDW¶V�DOVR�WKH�UHDVRQ�ZK\�WKH�
ODQJXDJH�LV�QRW�VR�XQGHUVWDQGDEOH�«�IRU�DOO�WKLV�LV�H[DJJHUDWLRQ�ZKHQ�RQH�GRHVQ¶W�VD\�WKLQJV�WKH�
ZD\�WKDW�SHRSOH�QRUPDOO\�VSHDN��$QG�WKHUHIRUH��\RX�ILQG�WKDW�IRU�WKH�SL\\XW�RI�3XULP�ZKHUH�WKH�
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ʺˣʰ ʍ̂ ʔ̌ ˣʤ��UHSOHWH�ZLWK�KLVWRULFDO�DQG�PLGUDVKLF�DOOXVLRQV�DQG�FRQVWUXFWHG�LQ�DQ�LQYROYHG�SRHWLF�
IDVKLRQ��7KH\�FRPSULVH�PDQ\�LQWULFDWH�DFURVWLFV�DQG�D�YDULHW\�RI�+HEUHZ�V\QRQ\PV�ZKLFK��LI�
WUDQVODWHG��DUH�OLNHO\�WR�FUHDWH�D�ZURQJ�LPSUHVVLRQ�DQG�FRQIXVH�WKH�UHDGHU��2QH�RI�WKHVH�SUD\HU�
SRHPV�LV�FRPSRVHG�RI�DQ�LQWHUHVWLQJ�DOSKDEHWLF�OLVW�RI�WZHQW\�WZR�+HEUHZ�V\QRQ\PV�IRU�WKH�
7HPSOH��DQRWKHU�SUHVHQWV�DQ�DOSKDEHWLF�GHVFULSWLRQ�RI�,VUDHO¶V�TXDOLWLHV��D�WKLUG�HQXPHUDWHV�W\SHV�
RI�ORFXVWV�DQG�GHVWUXFWLYH�IRUFHV�RI�QDWXUH�PHQWLRQHG�LQ�WKH�%LEOH��,W�PD\�ZHOO�EH�VDLG�WKDW�WKH�
HGLWLRQV�WKDW�KDYH�LQFOXGHG�WKH�DYDLODEOH�(QJOLVK�WUDQVODWLRQ�RI�WKH�+RVKDQRWK�KDYH�QRW�EHHQ�
HQKDQFHG�E\�LW��7KH�+RVKDQRWK�FDQ�EH�DSSUHFLDWHG�RQO\�LQ�WKH�+HEUHZ��
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&RXOG�LW�EH�WKDW�WKH�UDEELV�>RI�WKH�5&$@�DSSURYHG�WKH�WUDQVODWLRQV�RI�,VUDHO�=DQJZLOO�WKDW�DUH�QRW�
WUDQVODWLRQV��EXW�IUHH�LPLWDWLRQV�LQIXVHG�ZLWK�H[SUHVVLRQV�IURP�DQRWKHU�ZRUOG��WKH�ZRUOG�RI�
&KULVWLDQLW\"�,Q�WKH�3UD\HU�IRU�5DLQ��IRU�H[DPSOH��=DQJZLOO�FDOOV�$YUDKDP�$YLQX��³7K\�EOHVVHG�
VRQ�´�DQG�0RVKH�5DEEHQX��³7K\�VKHSKHUG�VRQ�´�HYHQ�WKRXJK�WKH�SD\WDQ�5��(OD]DU�+D.DOOLU�
QHYHU�PHQWLRQV�WKH�ZRUG�³VRQ´�LQ�WKH�RULJLQDO�+HEUHZ��7KH�H[WHQW�WR�ZKLFK�=DQJZLOO¶V�
WUDQVODWLRQ�GRHV�QRW�RYHUODS�ZLWK�WKH�+HEUHZ�LV�SURYHQ�IURP�WKH�ODVW�OLQH�WKHUH��³WHIHQ�NL�
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7KH�WUDQVODWLRQ�LQ�RXU�6LGGXU�LV�IRU�WKH�$PHULFDQ�-HZ�ZKRVH�ODQJXDJH�LV�(QJOLVK�DQG�WR�ZKRP�
WKH�VW\OH�RI�+HEUHZ�LV�IRUHLJQ��LQ�RUGHU�WKDW�KH�XQGHUVWDQG�WKH�ORIWLQHVV�DQG�WKH�EHDXW\�WKDW�LV�
KLGGHQ�LQ�WKH�SUD\HUV�RI�,VUDHO��7KXV��ZH�QHHGHG�WR�FRQVLGHU�FRPPRQ�(QJOLVK�H[SUHVVLRQV��2XU�
RUJDQL]DWLRQ�QHYHU�LQWHQGHG��*RG�IRUELG��IRU�WKH�WUDQVODWLRQ�WR�VXEVWLWXWH�IRU�WKH�+HEUHZ�RULJLQDO��
,�QHHG�QRW�HYHQ�PHQWLRQ�WKDW�5&$�UDEELV�DVN�DQG�UHTXLUH�WKHLU�FRQJUHJDQWV�WR�SUD\�LQ�/DVKRQ�
+DNRGHVK��7KH�WUDQVODWLRQ�LV�WR�H[SODLQ��QRW�WR�UHFLWH��«�=DQJZLOO¶V�WUDQVODWLRQV��DQG�ZH�RQO\�
XVHG�WKHP�IRU�SL\\XW��WKH�UHFLWDWLRQ�RI�ZKLFK�LV�QRW�LPSRUWDQW�IURP�D�KDODNKLF�SHUVSHFWLYH��DUH�QRW�
SUHFLVH��DQG�WKH�WUDQVODWRU�ZRUNV�SRHWLFDOO\��QRW�OLWHUDOO\��(YHQ�WKRXJK�ZH�DUH�QRW�REOLJDWHG�WR�
GHIHQG�=DQJZLOO��VWLOO�ZH�DUH�VXUH�WKDW�KH�NQRZV�WKH�GLIIHUHQFH�EHWZHHQ�VLQJXODU�DQG�SOXUDO«�
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7KH�ZLOO�RI�WKRVH�ZKR�IHDU�+LP�+H�ZLOO�GR��DQG�WKHLU�FU\�+H�ZLOO�KHDU��DQG�VDYH�WKHP��
�
����5��1RVVRQ�6FKHUPDQ��,QWURGXFWLRQ�WR�WKH�$UW6FUROO�6LGGXU�
�
7KH�0HQ�RI�WKH�*UHDW�$VVHPEO\�KDG�WKH�DELOLW\�WR�FRPELQH�OHWWHUV��YHUVHV��DQG�LGHDV�LQ�ZD\V�WKDW�
XQORFN�WKH�JDWHV�RI�KHDYHQ��7KHLU�FRPSRVLWLRQ�RI�WKH�WHILOODK�LV�WDQWDPRXQW�WR�DQ�DFW�RI�FUHDWLRQ��
ZKLFK�LV�ZK\�LW�LV�VR�LPSRUWDQW�QRW�WR�GHYLDWH�IURP�WKHLU�ODQJXDJH�DQG�IRUPXODWLRQ��7KLV�LV�QRW�WR�
GHQLJUDWH�WKH�LPSRUWDQFH�RI�FRPSUHKHQVLRQ�DQG�HPRWLRQDO�LQYROYHPHQW��3UD\HU�LQ�WKH�ODQJXDJH�
RQH�XQGHUVWDQGV�LV�VDQFWLRQHG�E\�WKH�6DJHV�WKHPVHOYHV��DQG�VXUHO\��D�ZHOO�XQGHUVWRRG�SUD\HU�LV�
LPPHDVXUDEO\�PRUH�ZRUWK\�WKDQ�RQH�WKDW�LV�PHUHO\�PRXWKHG�DV�D�VWULQJ�RI�XQFRPSUHKHQGHG�
VRXQGV��1HYHUWKHOHVV��WKLV�GRHV�QRW�GHWUDFW�D�ZKLW�IURP�WKH�LPSRUWDQFH�RI�SUD\LQJ�LQ�WKH�+RO\�
7RQJXH��LW�PHUHO\�SRLQWV�XS�WKH�UHVSRQVLELOLW\�WR�XQGHUVWDQG�WKH�SUD\HUV�LQ�WKHLU�RULJLQDO��KROLHVW�
IRUP��
�
����5��(OOL�)LVFKHU��³)DOODF\�RU�,GHRORJ\"�2Q�WKH�$UW6FUROO�7UDQVODWLRQ�RI�WKH�6LGGXU"´�
7RUDK�0XVLQJV��������
�
,Q�RWKHU�ZRUGV��WKH�JRDO�RI�WKH�WUDQVODWLRQ�LV�VROHO\�WR�HQDEOH�WKH�UHDGHU�WR�XQGHUVWDQG�WKH�RULJLQDO�
+HEUHZ��7R�WKDW�HQG��WKH�FORVHU�WR�DQ�H[DFW�FRUUHVSRQGHQFH�WKH�WUDQVODWLRQ�DGKHUHV��WKH�HDVLHU�LW�LV�
IRU�WKH�UHDGHU�WR�NHHS�RQH�ILQJHU�RQ�WKH�RULJLQDO�DQG�RQH�RQ�WKH�WUDQVODWLRQ��XVLQJ�WKH�ODWWHU�DV�D�
OH[LFRQ�IRU�GHFRGLQJ�WKH�PHDQLQJ�RI�WKH�IRUPHU��$OO�TXHVWLRQV�RI�VW\OH��LGLRP��DQG�DUW²DQ\�
OLWHUDU\�HOHPHQW�EH\RQG�WKDW�RI�EDVLF�FRPSUHKHQVLELOLW\²DUH�UHQGHUHG�ODUJHO\�LUUHOHYDQW�LQ�
FRPSDULVRQ�ZLWK�WKH�PDLQ�REMHFWLYH�RI�IDFLOLWDWLQJ�FRPSUHKHQVLRQ�RI�WKH�PHWDSK\VLFDOO\�FKDUJHG�
RULJLQDO��
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