
2IILFH�3ROLWLFV
$� IUHVK� ORRN� DW� WKH� EXUQLQJ� LVVXH� RI� FKXUFK
OHDGHUVKLS

:KHQ� LW� FRPHV� WR� FKXUFK� JRYHUQPHQW��ZKR� JHWV� LW� ULJKW"� 67(9(�&5((� XQHDUWKV� VRPH� VWDUWOLQJ
HYLGHQFH�WKDW�VXJJHVWV�ZH·YH�DOO�EHHQ�DVNLQJ�WKH�ZURQJ�TXHVWLRQV�DOO�DORQJ���

:KDW·V�LQ�D�1DPH"
+DYH� \RX� HYHU� QRWLFHG� WKH� GHILQLQJ� IDFWRU� LQ�PRVW� GHQRPLQDWLRQDO� QDPHV� ²� (SLVFRSDOLDQ�
3UHVE\WHULDQ�� &RQJUHJDWLRQDO�� 3HQWHFRVWDO�� ,QGHSHQGHQW"� :KDW·V� LQ� D� QDPH"� ,Q� VKRUW�� D
SDUWLFXODU�XQGHUVWDQGLQJ�RI�FKXUFK�JRYHUQPHQW�

,W·V�D�ELW�VXUSULVLQJ��WKDW�WKLV�GRFWULQH�VKRXOG�KDYH�ZRQ�GHQRPLQDWLRQDO�QDPLQJ�ULJKWV��,W·V
HYHQ� PRUH� VXUSULVLQJ� KRZ� GHQRPLQDWLRQDO� UHSUHVHQWDWLYHV� RIWHQ� FODLP� H[FOXVLYH� ELEOLFDO
ZDUUDQW� IRU� WKHLU� SDUWLFXODU� VWUXFWXUH��:KDW� LV� WUXO\� VWDJJHULQJ�� KRZHYHU�� LV� KRZ� WKH� UHDO
ELEOLFDO�HPSKDVLV�LV�VLOHQFHG�LQ�WKH�GHEDWH��'RHV�WKH�1HZ�7HVWDPHQW�UHDOO\�VHHN�WR�SUHVHQW�D
EOXHSULQW�IRU�FKXUFK�JRYHUQPHQW"�2U�LV�LWV�HPSKDVLV�HOVHZKHUH"

$�6LQ�RI�2PLVVLRQ
'LVFXVVLRQV�RI�FKXUFK�JRYHUQPHQW�KDYH�SURFHHGHG�IURP�D�GXELRXV�DVVXPSWLRQ��WKDW�FKXUFK
JRYHUQPHQW�LV�DQ�HQG�LQ�LWVHOI��7KLV�VLGHOLQHV�WKH�PLVVLRQDU\�HPSKDVLV�RI�WKH�17��,W�SURGXFHV
D�GRPHVWLF�DJHQGD��DQG�D�SDVVLYH�QRWLRQ�RI�RXU�WDVN��:H�DUH�JXLOW\��WKHUHIRUH��RI�D�VKRFNLQJ
VLQ�RI�RPLVVLRQ�²�FOLQJLQJ�WR�RXU�RUGHU�ZKLOH�IRUJHWWLQJ�RXU�PLVVLRQ�

,Q�$FWV�������ZH�ILQG�-HVXV�WUDQVIRUPLQJ�MXVW�VXFK�D�SDVVLYH�GRPHVWLF�DJHQGD�������²�WKDW�RI
WKH�DSRVWOHV�²�LQWR�DQ�DFWLYH�PLVVLRQ�DJHQGD��������7KH�%RRN�RI�$FWV�WKXV�SUHVHQWV�D�FKXUFK
FRQVWLWXWHG�E\�&KULVW�IRU�JRVSHO�PLVVLRQ��7KLV�LV�ZKDW�GULYHV�WKH�ERRN�RI�$FWV��,W�LV�WKH�VWRU\
RI� D� SHRSOH� FRPPLVVLRQHG� ZLWK� WKH� :RUG� DQG� HPSRZHUHG� E\� WKH� 6SLULW� IRU� PLVVLRQ�
:KDWHYHU�RUJDQLVDWLRQ�ZH�HQFRXQWHU�LQ�WKLV�ERRN��LW�LV�RUJDQLVDWLRQ�IRU�PLVVLRQ�

([HJHWLFDO�)DOODF\����²�2IILFHV
$FWV���LV�D�IDYRXULWH�VWRS�RII�SRLQW�IRU�FKXUFK�JRYHUQPHQW�WKHRULVWV��&ORZQH\�UHSUHVHQWV�WKH
FRQVHQVXV�DSSURDFK�

´7KLV�PDUNV�WKH�ILUVW�GLYLVLRQ�RI�RIILFH�LQ�WKH�FKXUFK�RI�WKH�1HZ�&RYHQDQW��DQG�WKDW
WKH�FKRRVLQJ�RI�WKH�VHYHQ�SURYLGHG�IRU�HOGHUVKLS�DV�ZHOO�DV�WKH�GLDFRQDWHµ�L

7KH�UHDO�FRQVHQVXV�UHSUHVHQWHG�KHUH�LV�QRW�PHUHO\�KLV�VSHFLILF�FRQFOXVLRQ��EXW�KLV�PRUH�EDVLF
DVVXPSWLRQ��WKDW�WKH�SDVVDJH�LV�DERXW�WKH�LQVWLWXWLRQ�RI�RIILFHV�LQ�WKH�FKXUFK�

7KLV�DSSURDFK�GRHV�YLROHQFH�WR�WKH�QDUUDWLYH��,QFUHGLEO\��LW�DUJXHV�IRU�D�GLIIHUHQW�FRQFOXVLRQ
WR�WKDW�H[SOLFLWO\�JLYHQ�E\�WKH�DXWKRU��/XNH�VLPSO\�GRHV�QRW�FRQFOXGH��´DQG�VR��WKH�RIILFH�RI
GHDFRQ�ZDV�LQVWLWXWHGµ��RU�VLPLODU��5DWKHU��´VR�WKH�ZRUG�RI�*RG�VSUHDGµ��$FWV�������,I�\RX�JR
ORRNLQJ� IRU�RIILFHV� LQ� WKLV�SDVVDJH�\RX·OO�SUREDEO\�FRPH�XS�ZLWK�WKHP��%XW� WKDW� LV�QRW� WKH
FRQFHUQ�RI�WKH�QDUUDWLYH��,WV�FRQFHUQ�LV�ZLWK�WKH�SURJUHVV�RI�WKH�PLVVLRQ�IURP�-HUXVDOHP�WR
WKH�HQGV�RI�WKH�HDUWK�



,I�ZH�DFNQRZOHGJH�WKH�LQWHJULW\�RI�WKH�QDUUDWLYH��WKH�UHDO�VLJQLILFDQFH�RI�$FWV���HPHUJHV��,W�LV
DERXW� D� WKUHDW� WR� WKH� RQJRLQJ�PLVVLRQ�� 7KH� IRFXV� RI� WKH� VWRU\� LV� HWKQLFLW\�� 7KH� QDUUDWLYH
KLJKOLJKWV� WKH� IDFW� WKDW� LW� LV� WKH� +HOOHQLVW� ZLGRZV� ZKR� DUH� EHLQJ� QHJOHFWHG�� 6R�� WKHUH·V� D
WKUHDW�� WKH�JRVSHO�PD\�VWDOO�DW�WKLV�SRLQW�������²�QRW�\HW�HYHQ�RXW�RI�-HUXVDOHP��D�VROXWLRQ�
VHYHQ� PHQ� �DOO� +HOOHQLVWV��� DUH� DSSRLQWHG� WR� ORRN� DIWHU� WKH� SUREOHP� ������� WKH� UHVXOW�� WKH
JRVSHO�FRQWLQXHG�WR�VSUHDG��������7KH�RXWZDUG�PRYHPHQW�RI�WKH�JRVSHO�WRZDUG�WKH�*HQWLOHV
FDQ�FRQWLQXH�

$FWV���LV�QRW�DERXW�D�QHZ�RIILFH�� ,W� LV�FHUWDLQO\�QRW�DERXW�WKH�LQVWLWXWLRQ�RI�WKH�GLDFRQDWH�
7KH�VHYHQ�DUH�QRZKHUH�FDOOHG�´GHDFRQVµ��ZKDWHYHU�RYHUODS�WKHLU� LQLWLDO�WDVN�PD\�KDYH�ZLWK
WKH�UROH�RI�GHDFRQV�RXWOLQHG�LQ���7LPRWK\����,W�LV�GXELRXV�H[HJHVLV�WR�LPSRVH���7LPRWK\���DV
DQ�LQWHUSUHWLYH�JULG��%XW�HYHQ�LI�VXFK�DQ�DSSURDFK�ZDV�FRQFHGHG��WKH�VHYHQ�HQG�XS�ORRNLQJ
PRUH� OLNH� WKH� RYHUVHHUV� RI� �� 7LP� �� WKDQ� WKH� GHDFRQV�� :LWKLQ� PRPHQWV� RI� WKLV� HSLVRGH�
QDUUDWLYHO\�VSHDNLQJ��ZH�ILQG�PHPEHUV�RI�WKH�VHYHQ���6WHSKHQ�DQG�3KLOLS���HQJDJHG�LQ�ZRUG
PLQLVWULHV�²�GRLQJ� YHU\� DSRVWOH�OLNH� WKLQJV�� 7KH�QRWH� LV� QRW� VR�PXFK� VRPHWKLQJ�QHZ�EHLQJ
GRQH�� EXW� VRPHRQH� QHZ� GRLQJ� LW�� +HOOHQLVWV�� $QG� QRWH� WKLV�� ZKR� LV� LW� WKDW� SUHDFKHV� WKH
VHUPRQ� WKDW� SURYRNHV� D�PRYHPHQW�RI� WKH�JRVSHO� LQWR� -XGHD"� 6WHSKHQ� �������$QG�ZKR� ILUVW
SURFODLPV�&KULVW� LQ�6DPDULD��DQG� LV�GHVFULEHG�DV�DQ�(YDQJHOLVW"�3KLOLS��$FWV����II��FI��������
+DYH�WKHVH�PHQ�ORVW�WKHLU�MRE�GHVFULSWLRQV"�2U�PD\EH�WKH\·UH�QRW�GHDFRQV�DIWHUDOO�²�DW�OHDVW
DV�ZH�XQGHUVWDQG� WKHP��%XW� WKHQ�� WKH\�GRQ·W� UHDOO\� ILW�DQ\�RIILFH� DV�ZH�XQGHUVWDQG� WKHP�
8QOHVV��WKDW�LV��ZH�XQGHUVWDQG�PLQLVWU\�VWUXFWXUHV�WR�EH�IOH[LEOH�DQG�VXEVHUYLHQW�WR
WKH�GHPDQGV�RI�WKH�JRVSHO�PLVVLRQ�

([HJHWLFDO�)DOODF\����²�(OGHUV
,W�LV�HDV\�WR�ILQG�WKH�ZRUG�¶HOGHU·�LQ�WKH�17�DQG�DVVXPH�ZH�NQRZ�ZKDW�LV�EHLQJ�VSRNHQ�RI�
%XW�ZKDW�GRHV� WKH�17�PHDQ�E\�SUHVEHXWHURV� �� ¶HOGHU·"�:K\� LV� /XNH� LV� VR�XQKHOSIXO� LQ� RXU
VHDUFK�IRU�ULJLG�GHILQLWLRQV"�7KH�H[LVWHQFH�RI�HOGHUV�LQ�WKH�HDUO\�FKXUFK�LV�LQWURGXFHG�ZLWKRXW
H[SODQDWLRQ�LQ�$FWV��������/XNH�LV�VLPLODUO\�YDJXH�LQ�QDUUDWLQJ�WKH�DSSRLQWPHQW�RI�HOGHUV�DW
$QWLRFK��$FWV���������DQG�LQWURGXFLQJ�XV�WR�WKH�HOGHUV�DW�(SKHVXV����������:KHUH�GLG�WKH\
DOO�FRPH�IURP"�:KDW�GLG�WKH\�GR"

7KH�LQWURGXFWLRQ�RI�¶HOGHUV·��LQ�QDUUDWLYH�WHUPV��LV�XQUHPDUNDEOH��/XNH�DVVXPHV�WKDW�WKH�UROH
RI� WKHVH� HOGHUV� ZLOO� EH� XQGHUVWRRG� E\� KLV� UHDGHUV�� 6R� ZH� QHHG� WR� ORFDWH� WKH� DVVXPHG
EDFNJURXQG� LQIRUPDWLRQ�� )RU� WKDW��ZH�QHHG� ORRN�QR� IXUWKHU� WKDQ� /XNH·V� IRUPHU�ERRN�� /XNH
KDG�VSRNHQ�RI�WKH�HOGHUV�RI�,VUDHO� LQ�KLV�*RVSHO��/N���������DQG�QRZ�KH�VSHDNV�RI�HOGHUV�LQ
WKH� FKXUFK�� +H� VHHV� QR� QHHG� IRU� QXDQFH� RU� TXDOLILFDWLRQ�� &OHDUO\�� WKH� UROH� RI� WKHVH� HDUO\
FKXUFK�HOGHUV�LV�DQDORJRXV�WR�WKDW�RI�WKH�-HZLVK�HOGHUV�ZKR�PHW�LQ�WKH�6DQKHGULQ��´(OGHUVµ�LQ
$FWV��WKHUHIRUH��LV�EHVW�WDNHQ�LQ�D�JHQHULF�VHQVH��,W�LV�DQ�XPEUHOOD�WHUP�GHVFULELQJ�WKRVH
ZLWK�JHQHUDO�DGPLQLVWUDWLYH�RYHUVLJKW�RI�WKH�FRPPXQLW\�

7KHUHIRUH��ZH�QHHG�WR�EH�ZDU\�RI�WKH�FRPPRQ�FRQFOXVLRQ�UHSUHVHQWHG�E\�&RHQHQ�
´%\�WKH�WLPH�RI�WKH�FRPSRVLWLRQ�RI�$FWV�LW�LV�FOHDU�WKDW�WKH�3DXOLQH�FKXUFKHV�RI�$VLD�
0LQRU�KDG�DGRSWHG�WKH�´SUHVE\WHULDQµ�V\VWHP�RI�JRYHUQPHQWµ�LL

7KLV�VWDWHPHQW�DSSHDUV�WR�FODLP�WRR�PXFK�²�UHDGLQJ�EDFN�ODWHU�VWUXFWXUHV�LQWR�WKH�WH[W��%XW
WKH�JUHDWHU�SUREOHP�ZLWK�WKH�VWDWHPHQW�LV�DFWXDOO\�LQ�WKH�RSSRVLWH�GLUHFWLRQ��LW�VD\V�QRWKLQJ�
7R� DVVHUW� WKDW� $FWV� DWWHVWV� WR� D� ´SUHVE\WHULDQµ� IRUP� RI� JRYHUQPHQW�� LV� DV� PHDQLQJIXO� DV
FRQFOXGLQJ� WKDW� LW� SUHVHQWV� D� ´OHDGHUVKLS� IRUP� RI� OHDGHUVKLSµ� RU� ´D� JRYHUQPHQW� IRUP� RI
JRYHUQPHQWµ��:H�DUH�PHUHO\� WROG� WKDW�WKHUH�ZHUH� OHDGHUV�� DQG�QRWKLQJ�PRUH� VSHFLILF� WKDQ
WKDW�

:�*UXGHP�PDNHV�D�VLPLODU�HUURU��´$OWKRXJK�VRPH�KDYH�DUJXHG�WKDW�GLIIHUHQW�IRUPV�RI�FKXUFK
JRYHUQPHQW�DUH�HYLGHQW�LQ�WKH�17��D�VXUYH\�RI�WKH�UHOHYDQW�WH[WV�VKRZV�WKH�RSSRVLWH�WR�EH



WUXH��WKHUH�LV�TXLWH�D�FRQVLVWHQW�SDWWHUQ�RI�SOXUDO�HOGHUV�DV�WKH�PDLQ�JRYHUQLQJ�JURXS�LQ�1HZ
7HVWDPHQW�FKXUFKHVµ�LLL�,W�LV�GLIILFXOW�WR�FRPSUHKHQG�*UXGHP·V�OLQH�RI�DUJXPHQW��+H�ZDQWV�XV
WR�XQGHUVWDQG�WKDW�WKH�EURDG�QRWLRQ��´SOXUDO�HOGHUVµ��VRPHKRZ�H[FOXGHV�WKH�SRVVLELOLW\�WKDW
´GLIIHUHQW�IRUPV�RI�FKXUFK�JRYHUQPHQW�DUH�HYLGHQW�LQ�WKH�17µ��$OO�KH�KDV�SURYHG��KRZHYHU��LV
WKDW� WKH�17� FKXUFKHV�KDG� OHDGHUV��:H� VHH� WKDW� OHDGHUVKLS�ZDV� H[HUFLVHG�� DQG� WKDW� LW�ZDV
�JHQHUDOO\��H[HUFLVHG�E\�PRUH�WKDQ�RQH�SHUVRQ��7KDW�D�17�FKXUFK�KDV��´SOXUDO�HOGHUVµ�WHOOV�XV
YHU\� OLWWOH� DERXW� LWV� PLQLVWU\� VWUXFWXUH�� :H� PXVW� DYRLG� OLNHQLQJ� HOGHU� WR� FRQWHPSRUDU\
RIILFLDOV�ZLWK�WKH�VDPH�WLWOH��RU�OLNHQLQJ�SOXUDOLW\�WR�PRGHUQ�LGHDV�RI�GHPRFUDF\�

2Q�WKH�HYLGHQFH�RI�$FWV��WKHUHIRUH��ZH�PXVW�PDLQWDLQ�WKH�EURDGHVW�RI�GHILQLWLRQ�IRU
RXU�XQGHUVWDQGLQJ�RI�´HOGHUµ�� ,W� DSSHDUV� WR�EH� DQ�RYHUDUFKLQJ� FDWHJRU\�� RSHQ� WR� D
UDQJH� RI� IXQFWLRQV� RU� VXE�FDWHJRULHV�� 7KH� VHDUFK� IRU� PRUH� ULJLG� GHILQLWLRQV� DULVHV
IURP�QHJOHFW�RI� WKH�PLVVLRQDU\� IUDPHZRUN�RI� WKH� ERRN�� D� IUDPHZRUN� WKDW� GHPDQG
IOH[LELOLW\�

([HJHWLFDO�)DOODF\����²�(OGHUV��2YHUVHHUV�DQG�'HDFRQV
,I�SDUWV�RI�$FWV�SURYLGH�VWRS�RII�SRLQWV�IRU�FKXUFK�JRYHUQPHQW�WKHRULVWV����7LPRWK\�LV�WKHLU
IDYRXULWH� SOD\JURXQG�� 7KH� IRFXV� LV� 3DXO·V� XVH� RI� WKUHH� *UHHN� ZRUGV�� SUHVEHXWHURV� �� HOGHU�
HSLVNRSRV� �� RYHUVHHU�� DQG� GLDNRQRV� �� GHDFRQ��:KDW� LV� WKHLU� LQWHUUHODWLRQVKLS"� 7KH� WKHRULHV
DERXQG��6XUSULVLQJO\�DEVHQW��KRZHYHU��LV�WKH�SRVVLELOLW\�ZH�KDYH�FDQYDVVHG�IURP�$FWV�²�WKDW
¶HOGHU·�LV�DQ�RYHUDUFKLQJ�FDWHJRU\�IRU�OHDGHUVKLS��RSHQ�WR�D�UDQJH�RI�IXQFWLRQV��7KLV�LV�DOO�WKH
PRUH� VXUSULVLQJ� EHFDXVH� 3DXO·V� XVDJH� RI� WKH� WHUP� LQ� �� 7LPRWK\�� DQG� HOVHZKHUH�� DFFRUGV
H[DFWO\�ZLWK�WKLV�XQGHUVWDQGLQJ�

�� 7LPRWK\� GLVFXVVHV� WKH� UROH� RI� ¶RYHUVHHUV·� �������� ZKR� PXVW� EH� ´DEOH� WR� WHDFKµ�� DQG
¶GHDFRQV·����������ZKR�PXVW�´VHUYHµ��7KH�WHUP�¶HOGHUV·�LVQ·W�XVHG�XQWLO������²�UHIHUULQJ�WR�D
JURXS� RI� ZKRP� RQO\� VRPH� WHDFK�� $QG� ZKR� KDYH� ZH� OHDUQHG� LQ� WKLV� OHWWHU� KDYH� WKH
UHVSRQVLELOLW\�IRU�WHDFKLQJ"�²�WKH�´RYHUVHHUVµ��7KH�PRVW�LQWHJUDWHG�UHDGLQJ�RI�WKLV�PDWHULDO�
WKHUHIRUH�� LV� WKDW�´HOGHUµ� LV� DQ�RYHUDUFKLQJ� FDWHJRU\�� ,W� LQFRUSRUDWHV�ERWK� JURXSV�3DXO�KDG
SUHYLRXVO\� GLVFXVVHG�� RYHUVHHUV� DQG� GHDFRQV�� 6RPH� HOGHUV� KDYH� D� WHDFKLQJ� IXQFWLRQ
�RYHUVHHUV��DQG�RWKHUV�D�VHUYLQJ�IXQFWLRQ��GHDFRQV��

7KLV� DUJXPHQW� LV� VXSSRUWHG�E\�3KLOLSSLDQV��ZKLFK�3DXO� DGGUHVVHV� WR� WKH�RYHUVHHUV� DQG� WKH
GHDFRQV��������+DVQ·W�3DXO�IRUJRWWHQ�WKH�HOGHUV"�,I�HOGHUV�ZHUH�D�VHSDUDWH�´RIILFHµ��WKHQ�3DXO·V
RPLVVLRQ�ZRXOG�EH�UHPDUNDEOH��,I��KRZHYHU��WKH�RYHUVHHUV�DQG�WKH�GHDFRQV�WRJHWKHU�PDNH�XS
WKH�HOGHUVKLS�RI� WKH�FKXUFK�� LW� LV� HDVLO\� H[SODLQHG�� 7KRVH�ZKR� DSSHDO� WR� DQ� LQWHUFKDQJH�RI
SUHVEHXWHURV�DQG�HSLVNRSRV�LQ�7LWXV���DQG�$FWV����LJQRUH�WKH�IDFW�WKDW�LQ�ERWK�FDVHV����L��WKH
ILUVW�WHUP�XVHG�LV�SUHVEHXWHURV��DQG��LL��ZKHQ�WKH�WHUP�HSLVNRSRV�LV�VXEVHTXHQWO\�LQWURGXFHG�
WKHUH�LV�D�FRQFRPLWDQW�QDUURZLQJ�RI�IRFXV�WR�WKH�LVVXH�RI�GRFWULQH�WHDFKLQJ��7LWXV������$FWV
�����������7KH�WHUPV�DUH�RQO\�LQWHUFKDQJHDEOH�WR�WKH�H[WHQW�WKDW�3DXO��JLYHQ�WKH�SULRULW\�KH
DFFRUGV� ¶ZRUG� PLQLVWULHV·�� VHDPOHVVO\� PRYHV� IURP� WKH� EURDG� FDWHJRU\� ´HOGHUVµ� WR� WKRVH
SRVVHVVLQJ�WKH�JUHDWHVW�UHVSRQVLELOLW\�DPRQJ�WKHP�²�WKDW�VXEVHW�RI�HOGHUV�ZKR�WHDFK�

:KR�DUH�WKH�HOGHUV"�$OO� OHDGHUV� LQ�WKH� ORFDO�FKXUFK��:KR�DUH� WKH�RYHUVHHUV"�7KRVH� OHDGHUV
ZLWK� ´ZRUG� PLQLVWULHVµ�� :KR� DUH� WKH� GHDFRQV"� 7KHUH� LV� QR� ZDUUDQW� IRU� D� PRUH� VSHFLILF
GHILQLWLRQ�WKDQ�WKRVH�OHDGHUV�ZLWK�´RWKHU�PLQLVWULHVµ��RU�HYHQ�´VXSSRUW�PLQLVWULHVµ��7KH�17
ODQJXDJH�DERXW�¶RIILFH·�LV�IOXLG��¶(OGHUV·�LV�D�EURDG�WHUP�PHDQLQJ�¶OHDGHUV·��7KHUH�LV�VRPHWLPHV
D�VLPSOH�GLYLVLRQ�PDGH�ZLWKLQ� WKLV�JURXS�EHWZHHQ� WKRVH�ZKR� WHDFK�DQG� WKRVH�ZKR�VHUYH�
7KLV� VKRXOG� QRW�� KRZHYHU� EH� XQGHUVWRRG� DV� QHFHVVLWDWLQJ� ¶WZR� RIILFHV·� LQ� D� VWULFW� VHQVH�
:KDW�LV�QHFHVVDU\�LV�OHDGHUVKLS��DQG�ZKDW�LV�PRVW�HVVHQWLDO�WR�OHDGHUVKLS�LV�WHDFKLQJ��6R��RQ
DQDORJ\� �EXW� QRW� VWUDLJKW� FRQIRUPLW\�� ZLWK� WKH� ORJLF� RI� $FWV� ��� WKLV�PD\� QHFHVVLWDWH� WKH
SUHVHQFH�RI�´RWKHU�PLQLVWULHVµ�²�GHDFRQV�²�OHDGHUV�ZKR�DFW�LQ�D�VXSSRUW�UROH�WR�WKH�´ZRUG
PLQLVWULHVµ�� VR� HQVXULQJ� WKHLU� FRQWLQXDQFH�� 0RVW� LPSRUWDQWO\�� WKH� UHTXLUHPHQW� IRU� DQ



RYHUVHHU� WR� ´KDYH� D� JRRG� UHSXWDWLRQ� ZLWK� RXWVLGHUVµ� ��� 7LP� ����� DJDLQ� UHPLQGV� XV� WKDW
PLVVLRQ�LV�WKH�IUDPHZRUN�RI�OHDGHUVKLS�

6KRXOG�\RX�&KRRVH�WR�$FFHSW�LW
/HDGHUVKLS� LV� IRU�PLVVLRQ��7KHUH�DUH� ULJLG�DQG� IOH[LEOH�DVSHFWV� WR� WKH�17�WHDFKLQJ��5LJLG�� LQ
WKDW�OHDGHUVKLS�PXVW�RFFXU��DQG�LV�SULPDULO\�JURXQGHG�LQ�´ZRUG�PLQLVWULHVµ��)OH[LEOH��LQ�WKDW
WKH� VWUXFWXUHV� DUH� QRW� HQGV� LQ� WKHPVHOYHV�� 7KH� HYLGHQW� NH\�� WR� ERWK� WKH� ULJLGLW\� DQG� WKH
IOH[LELOLW\�� LV� WKH� PLVVLRQDU\� IUDPHZRUN� ZLWKLQ� ZKLFK� WKH� PLQLVWU\� VWUXFWXUHV� DUH� IRUPHG�
:KDW� LV� IL[HG�²�ZKDW� LV� LPPRYDEOH� ²� LV� WKH�PLVVLRQ� LPSHUDWLYH�� 7KH� JRVSHO�PLVVLRQ�PXVW
FRQWLQXH�

6WHSKHQ�&UHH�LV�D�FKXUFK�SODQWLQJ�SDVWRU�LQ�/LVPRUH��1RUWKHUQ�1HZ�6RXWK�:DOHV��$XVWUDOLD
HPDLO��VFUHH#QRU�FRP�DX
                                                
L�(�&ORZQH\��7KH�&KXUFK���/HLFHVWHU��,93��������������>FRPPHQWLQJ�RQ�$FWV��@�
LL�/�&RHQHQ��´%LVKRSµ�LQ�7KH�1HZ�,QWHUQDWLRQDO�'LFWLRQDU\�RI�1HZ�7HVWDPHQW�7KHRORJ\����9ROV��&�%URZQ
�HG������&DUOLVOH��3DWHUQRVWHU��������������>&RPPHQWLQJ�RQ�$FWV������@�
LLL�:�*UXGHP��6\VWHPDWLF�7KHRORJ\������


