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7KH�*UHDW�$ZDNHQLQJ�+HEUHZV� WR�1HJURHV�&RQIHUHQFH� VWDQGV� IRU� DQG�ZLOO� WLUH�
OHVVO\�ZRUN�IRU�KDUPRQ\�DPRQJ�WKH�+HEUHZ�&RPPXQLW\� 
 
:H�UHFRJQL]H� WKH�H[LVWHQFH�RI� VHYHUDO�GLIIHUHQW�EHOLHIV�ZLWKLQ� WKH�+HEUHZ�)DLWK��
RSHUDWLQJ�XQGHU�YDULRXV�WUDGLWLRQV�DQG�GRFWULQHV�–�PDQ\�RI�ZKLFK�DUH�LQ�FRQIOLFW�
ZLWK�RQH�DQRWKHU�� 7KRXJK� LW� LV� RIWHQ�QHFHVVDU\� WR�GLYLGH�RYHU� FHUWDLQ� WHDFKLQJV�
DQG�WUDGLWLRQV��WRR�RIWHQ�WKHVH�SRLQWV�RI�GLVDJUHHPHQW�FDXVH�XQQHFHVVDU\�GLYLVLRQ�
LQ�WKH�+HEUHZ�&RPPXQLW\��KLQGHULQJ�RXU�DELOLW\�WR�HIIHFWLYHO\�IXOILOO�WKH�VFULSWXUHV�
WR�EH�2QH�,VUDHO� 
 
$OWKRXJK�WKHUH�DUH�VHYHUDO�GLIIHUHQW�H[SUHVVLRQV�RI�WKH�+HEUHZ�IDLWK��ZH�PXVW�DOO�
VXEPLW� WR� WKH� IXQGDPHQWDO� WHQHWV� RI� 7RUDK�� )RU� H[DPSOH�� WKRXJK� WKH� 8QLWHG�
6WDWHV�RI�$PHULFD�FRQVLVWV�RI����GLIIHUHQW�VWDWHV�RSHUDWLQJ�XQGHU�WKHLU�RZQ�LQGL�
YLGXDO�VHWV�RI� ODZV��WKH\�DUH�DOO�VXEMHFW�WR�RQH�FRQVWLWXWLRQ�� ,Q�WKH�VDPH�ZD\��ZH�
EHOLHYH� WKDW� WKRXJK� WKHUH� DUH� VHYHUDO� GLIIHUHQW� +HEUHZ� FRPPXQLWLHV� RSHUDWLQJ�
XQGHU�WKHLU�RZQ�LQGLYLGXDO�GRFWULQHV�DQG�WUDGLWLRQV��ZH�DUH�DOO�VXEMHFW�WR�WKH�VDPH�
XQLI\LQJ� WHQHWV� RI� WKH� VFULSWXUHV� ZH� FRQVLGHU� DV� HVVHQWLDO� GRFWULQH� 
 
/HW
V�EH�UHPLQGHG�WKDW�WKH�*UHDW�$ZDNHQLQJ�H[LVW�WR�SHUSHWXDWH�XQLW\�DPRQJ�WKH�
+HEUHZ�$ZDNHQLQJ�PRYHPHQW�DQG�WR�HQFRXUDJH�DOO�JURXSV�ZLWKLQ�WKH�FRPPXQL�
W\�WR�GR�WKH�VDPH��(YHU\WKLQJ�WKH�*UHDW�$ZDNHQLQJ�+HEUHZV�WR�1HJURHV�&RQIHU�
HQFH�DQG�7RXUV�GR�DQG�SURPRWH� LV� WRZDUG� WKDW� HQG�� 7KHUHIRUH�� LQ�RXU� HIIRUW� WR�
VSUHDG�WKH�WUXH�JRVSHO�WR�RXU�SHRSOH�PRVW�HIIHFWLYHO\�DQG�XQLI\�DZDNHQHG�,VUDHO�
LWHV��ZH�DUH� LQFOXVLYH�RI�DQ\�DQG�DOO�ZKR�FDQ�DJUHH�ZLWK�RXU�6WDWHPHQW�RI�8QLW\��
ZKLFK�ZH�EHOLHYH�LV�EDVHG�RQ�WKH�6FULSWXUHV� 
 
,Q�WKH�IRXUWK�FKDSWHU�RI�6KD
XO�OHWWHU�WR�WKH�(SKHVLDQV��WKH�$SRVWOH�H[KRUWV�WKH�DV�
VHPEO\� LQ�(SKHVXV�WR�´PDNH�HYHU\�HIIRUW�WR�NHHS�WKH�XQLW\�RI�WKH�6SLULW� WKURXJK�
WKH�ERQG�RI�SHDFHµ��DQG�WKHQ�KH�OD\V�RXW�WKH�SRLQWV�RI�GRFWULQH�WKDW�ZH�VKRXOG�EH�
XQLILHG� LQ� 
 
�0DNH�HYHU\�HIIRUW�WR�NHHS�WKH�XQLW\�RI�WKH�6SLULW�WKURXJK�WKH�ERQG�RI�SHDFH��7KHUH�
LV�RQH�ERG\�DQG�RQH�6SLULW�–� MXVW�DV�\RX�ZHUH�FDOOHG� WR�RQH�KRSH�ZKHQ�\RX�ZHUH�
FDOOHG�–�RQH�<DK��RQH�IDLWK��RQH�EDSWLVP��RQH�(ORKLP�DQG�)DWKHU�RI�DOO��ZKR�LV�RYHU�
DOO�DQG�WKURXJK�DOO�DQG�LQ�DOO���-�(SKHVLDQV����-� 
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(YHU\�FRPPXQLW\�ZLWKLQ�WKH�+HEUHZ�GLDVSRUD�LV�HQWLWOHG�WR�WKHLU�VXEMHFWLYH�YLHZV��
GRFWULQHV��DQG�HYHQ�FRPPHQWDULHV�RQ�WKH�SURV�DQG�FRQV�RI�HYHQWV�VSRQVRUHG�E\�
WKH�*UHDW�$ZDNHQLQJ�--�DV�ZH�ZHOFRPH�DQG�HQFRXUDJH�FRQVWUXFWLYH�IHHGEDFN�DV�
WKH�KRZ�WR� LPSURYH�RXU�DSSURDFK�WR�DZDNH�%ODFN�$PHULFD� WR� WKHLU� WUXH� ,GHQWLW\�
DQG�SURPRWH�XQLW\�DPRQJVW�WUXH�,VUDHO� 
 
+RZHYHU��DQ\�FRPPHQWDU\��SURSRVDO�RU�DFWLRQ�WKDW�VHHNV�WR�RSHQO\�ULGLFXOH�RU�DW�
WDFN�RWKHU�IHOORZ�,VUDHOLWH�JURXSV�RU�FODVVHV�RI�LQGLYLGXDOV��ZKR�DWWHQGHG�D�*UHDW�
$ZDNHQLQJ� +HEUHZV� WR� 1HJURHV� IXQFWLRQ�� EDVHG� RQ� GRFWULQHV�� VWHUHRW\SLF� SUR�
ILOHV��JDUPHQW�ZHDU��YHUQDFXODU��RU�JHQGHU�LV� LQ�RSSRVLWLRQ�WR�WKH�FRUH�REMHFWLYHV�
DQG�YDOXHV�HVWDEOLVKHG�E\�WKH�*UHDW�$ZDNHQLQJ�+HEUHZV�WR�1HJURHV�&RQIHUHQFH�
DQG�7RXUV¬�ZKLFK�LV�81,7<� 
 
:H�HQFRXUDJH�DQ\RQH�WKDW�EHOLHYHV�WKDW�D�EURWKHU��VLVWHU��RU�JURXS�ZKR�DWWHQGHG�
D�*UHDW�$ZDNHQLQJ�+HEUHZV�WR�1HJURHV�0HJD�&RQIHUHQFH�RU�7RXU�LV� LQ�HUURU�RI�
7RUDK�RU�LV�YLRODWLQJ�WKH�6FULSWXUHV��ZH�VWURQJO\�HQFRXUDJH�SDUWLHV�QRW�WR�WDNH�WR�
VRFLDO�PHGLD�SODWIRUPV� WR� UHEXNH�� VFRUQ��RU� VKDUH� WKHLU�GLVGDLQ�EXW� UDWKHU� UHDFK�
RXW�WR�WKH�EURWKHU��VLVWHU��RU�JURXS�SULYDWHO\�DQG�XVH�LW�DV�D�WHDFKLQJ�PRPHQW�WKDW�
\RX�PD\�JDLQ�D�EURWKHU�RU�VLVWHU���,I�\RXU�EURWKHU�VLQV�DJDLQVW�\RX��JR�DQG�UHEXNH�
KLP� LQ�SULYDWH�� ,I�KH� OLVWHQV� WR�\RX��\RX�KDYH�ZRQ�\RXU�EURWKHU���-�0DWWKHZ������ 
 
,VUDHOLWHV� SXEOLFO\� ULGLFXOLQJ� HDFK�RWKHU� LV� FRQWUDU\� WR� WKH� 6FULSWXUHV� DQG�GR�QRW�
SURPRWH�WKH�XQLW\�RI�WKH�ERQG�RI�SHDFH��7KH�VFULSWXUHV�WHDFK�XV�WKDW�ZKHQ�RQH�RI�
XV�KDYH�D�GLVSXWH�RU�JULHYDQFH�ZLWK�DQRWKHU�EHOLHYHU�� LW� LV�D�VKDPH�WR�JR�EHIRUH�
SXEOLF� ODZ�RU�H[SRVH�WKH�JULHYDQFH�WR�WKH�XQULJKWHRXV�VSHFWDWRUV� LQ�VHFXODU�VHW�
WLQJV�WR�GHFLGH�WKH�PDWWHU� LQVWHDG�RI�WDNLQJ� LW� WR�RWKHU�EHOLHYHUV��-� ,�&RULQWKLDQV�
��� 
 
7KH� VFULSWXUHV�PHDQW� IRU� ,VUDHO� WR�KDQGOH�RXU� LVVXHV�ZLWKLQ�RXU�RZQ�FRPPXQLW\�
DQG�QRW�WR�DLU� LW�RXW�SXEOLFO\��6XFK�EHKDYLRU� LV�VHOI-GHVWUXFWLYH�DQG�GRHVQ
W�GUDZ�
SHRSOH�WR�WKH�)DLWK�EXW�DZD\�IURP�LW��:H�EHOLHYH�WKDW�KDQGOLQJ�PDWWHUV�LQWHUQDOO\�
LV�WKH�WUXH�,VUDHOLWH�ZD\� 
 
7KHUHIRUH��WKH�*UHDW�$ZDNHQLQJ�DSRORJL]HV�WR�DQ\�VSHDNHU��DWWHQGHH��YHQGRUV��RU�
JXHVW�ZKR�PLJKW�EH�LPSDFWHG�E\�SRVW�FRQIHUHQFH�FRPPHQWDU\��$Q\�YLHZV�RI�GLV�
VHQVLRQ�GRHV�QRW�UHIOHFW�WKH�YLHZV�RI�WKH�*UHDW�$ZDNHQLQJ�+HEUHZV�WR�1HJURHV�
0HJD�&RQIHUHQFHV�RU�7RXUV� 
 
2XU� REMHFWLYH� LV� DQG�ZLOO� DOZD\V� EH� WR� FUHDWH� SODWIRUPV� WR� XQLI\� D� GLYHUVH� ,VUD�
HO¬���$QG�,�ZLOO�PDNH�WKHP�21(�1$7,21�LQ�WKH� ODQG��RQ�WKH�PRXQWDLQV�RI� ,VUDHO��
$QG�RQH�NLQJ�VKDOO�EH�NLQJ�RYHU�WKHP�DOO��DQG�WKH\�VKDOO�EH�QR�ORQJHU�WZR�QDWLRQV��
DQG�QR�ORQJHU�',9,'('�LQWR�WZR�NLQJGRPV���-�(]HNLHO������ 
 
 


