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VXUYLYRUV�RI�SV\FKLDWU\�LQ�D�VWDWXV�RI�WKH�SDVVLYLW\�DQG�QHJDWHV�WKH�FKDQFHV�RI�WKH�VR�FDOOHG�SRZHU�RI�VHOI�KHDOLQJ�0DQ\�DFWXDO�IRUPV�RI�SURIHVVLRQDO�DFWLRQ�HYHQ�LI�WKH\�KDSSHQ�LQ�WKH�IUDPHZRUN�RI� KHDOWK� SURPRWLRQ�PLJKW� HYHQ� ± XQLQWHQWLRQDOO\� ± HQKDQFH�PDUJLQDOLVDWLRQ�SURFHVVHV��WKH�UHSRUW�Ä3URPRWLRQ�RI�PHQWDO�KHDOWK�RQ WKH�(XURSHDQ�DJHQGD³�LV�VWDWLQJ� ����� $FFRUGLQJ� WR� WKRXVDQGV� RI� UHSRUWV�� SV\FKLDWULF� WUHDWPHQW��HVSHFLDOO\� HOHFWURVKRFN� DQG� SV\FKLDWULF� GUXJV� VXFK� DV� QHXUROHSWLFV� DQG�DQWLGHSUHVVDQWV�� FDQ� FDXVH� D� GHWHULRUDWLRQ� RI� PHQWDO� KHDOWK�� (YHQ� LI� PDQ\�LQGLYLGXDOV� IHHO� WKDW� WKH\� FDQQRW� FRQWLQXH� WR� H[LVW� LQ� WKHLU� SUHVHQW� OLIH�FRQGLWLRQV� ZLWKRXW� WDNLQJ� SV\FKLDWULF� GUXJV�� WKH� WUHDWPHQW� PD\� VWLOO� FDXVH� D�GHWHULRUDWLRQ� RI� WKHLU� PHQWDO� KHDOWK� E\�� DPRQJ� RWKHU� WKLQJV�� ORZHULQJ� WKHLU�HPRWLRQDO� UHVLOLHQFH�� LPSDLULQJ� WKH� FRQGLWLRQV� IRU� SV\FKRVRFLDO� GHYHORSPHQW�DQG� OLIH� VNLOOV�� UHGXFLQJ� WKHLU� FDSDFLW\� WR� GHDO� ZLWK� WKH� VRFLDO� ZRUOG� DQG� WR�UHFUXLW� WKH� VXSSRUW� WKDW� FRXOG� EH� SURYLGHG� E\� RWKHU� SHRSOH�� DQG� GLPLQLVKLQJ�WKHLU�FDSDFLW\�WR�SDUWLFLSDWH�LQ�WKH�FRPPRQ�HIIRUW� WR� LPSURYH�WKH�HQYLURQPHQW�DQG� RWKHU� FRQGLWLRQV� RI� OLIH�� 'UXJ�FDXVHG� UHFHSWRU�FKDQJHV� FDXVH� RWKHU�PHQWDO�KHDOWK�SUREOHPV�� PDNLQJ� WKH� OLIH� RI� PDQ\� SDWLHQWV� HYHQ� ZRUVH� DQG�SUHYHQWLQJ� WKHP� IURP�KDYLQJ�HTXDO� RSSRUWXQLWLHV� LQ� OLIH��7KH� WUHDWPHQW�PD\��WKXV��UHVXOW�LQ�LQFUHDVHG�ULVN�RI�PDUJLQDOLVDWLRQ��GLVDELOLW\��SK\VLFDO�LOOQHVV�DQG�PHQWDO�GLVRUGHUV�%XW� LW� LV� QRW� RQO\� GUXJV� RU� HOHFWURVKRFNV� WKDW� DUH� ULVNV� IRU� KHDOWK�� LW� LV� WKH�H[FOXVLRQ� RI� DOO� SRVVLELOLWLHV� RI� PHDQLQJIXO� SDUWLFLSDWLRQ� LQ� GHFLVLRQV� DERXW�RQH¶V� RZQ� OLIH�� VWDUWLQJ� LQ� WKH� ZDUG� RI� D� PHQWDO� LQVWLWXWLRQ�� ZKHUH� PRVW� VR�FDOOHG�SDWLHQWV�DUH�RQO\�REMHFWV�RI�WUHDWPHQW��DQG�HQGLQJ�LQ�SROLWLFDO�GHFLVLRQV�RQ� HYHU\� OHYHO� ZKHUH� WKH� RUJDQLVDWLRQV� RI� �H[��� XVHUV� DQG� VXUYLYRUV� RI�SV\FKLDWU\� PRVWO\� DUH� H[FOXGHG� ± PRVWO\�� %XW� WKHUH� DUH VRPH� H[FHSWLRQV��7KHUH� DUH� VRPH� ILUVW� VWHSV� LQ� SV\FKLDWU\�SROLF\� WR� LQWHJUDWH� �H[��� XVHUV� DQG�VXUYLYRUV�RI�SV\FKLDWU\�LQWR�GHFLVLRQ�PDNLQJ�SURFHVVHV�&R�RSHUDWLRQ� E\� LQWHJUDWLRQ� RI� �H[��� XVHUV� DQG� VXUYLYRUV� RI� SV\FKLDWU\�LQWR�WKH�GHFLVLRQ�PDNLQJ�SURFHVVHV$UWLFOH���RI�WKH�VWDWXWHV�RI�0HQWDO�+HDOWK�(XURSH��0+(��VD\V��WKDW�WKH�DLP�RI�0+(� VKDOO� EH� WR� SURPRWH� PHQWDO� KHDOWK�� WR� SUHYHQW� PHQWDO� LOOQHVV� DQG� WR�SURWHFW�DQG�DGYDQFH� WKH� LQWHUHVWV�RI�DOO�SHRSOH�ZLWK�PHQWDO�KHDOWK�SUREOHPV��SHUVRQV� DQG� ULVNV�� DQG� WKHLU� UHODWLYHV� DQG� IDPLOLHV�� DV� H[SUHVVHG� E\�WKHPVHOYHV��7KLV� ODVW�WHUP�ÄDV�H[SUHVVHG�E\�WKHPVHOYHV³�ZDV�LQWHJUDWHG�LQWR�WKH� ILUVW� GUDIW� RI� WKH� VWDWXWHV� WR� HQVXUH� WKH�PHDQLQJIXO� SDUWLFLSDWLRQ� RI� �H[���XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\�2QH�H[DPSOH��KRZ�WKLV� IRUP�RI�FR�RSHUDWLRQ�ZRUNV��ZDV�WKH�DFFHSWDWLRQ�RI�D�UHVROXWLRQ� RI� :1863� LQ� 6DQWLDJR�� &KLOH�� 6HSWHPEHU� ������ E\� WKH� JHQHUDO�DVVHPEO\�RI� WKH�:RUOG�)HGHUDWLRQ� IRU�0HQWDO�+HDOWK��$V�VSUHDGLQJ� ODZV�DQG�FRXUWV¶� GHFLVLRQV� RQ� IRUFHG� RXWSDWLHQW� WUHDWPHQW� ZLWK� SV\FKLDWULF� GUXJV� JLYH��H[��� XVHUV� DQG� VXUYLYRUV� RI� SV\FKLDWU\� GHHSHVW� FRQFHUQ� DQG� SURGXFH�GHVSHUDWLRQ� DQG� GHSUHVVLRQ� LQ� PDQ\� FDVHV�� 7R� GHVWUR\� WKH� KXPDQ� ULJKW� RI�VHOI�GHWHUPLQDWLRQ� DQG� WR� URE� VRPHERG\� RI� KLV� RU� KHU� RZQ� VDIH� OLYLQJ�URRP�FUHDWH�SDUDQRLD�DQG�RWKHU�PHQWDO�GLVRUGHUV��:1863¶V�UHVROXWLRQ�Ä%HFDXVH�RI�FRQFHUQ� DERXW� WKH� VSUHDG� RI� IRUFHG� SV\FKLDWULF� SURFHGXUHV� LQWR� WKH�FRPPXQLW\�� UHVROYHG� WKDW� :)0+� VXSSRUWV� WKH� SRVLWLRQ� RI� :1863� LQ�RSSRVLWLRQ� WR� LQYROXQWDU\� RXWSDWLHQW� FRPPLWPHQW³� DFFHSWHG� E\�:)0+� JLYHV�KRSH�WR�SUHYHQW�WKH�GDQJHU�RI�IXUWKHU�VSUHDGLQJ�RI�IRUFHG�RXWSDWLHQW�WUHDWPHQW�DQG� LWV� FRQVHTXHQFHV�� QHZ� DQG� HQKDQFHG� PHQWDO� GLVRUGHUV�� :KHQ� WKH�UHVROXWLRQ� ZDV� DFFHSWHG�� WKHUH� QRZ� LV� WKH� SRVVLELOLW\� WR� FR�RSHUDWH� RQ�LQWHUQDWLRQDO� DQG� QDWLRQDO� OHYHOV� WR� SUHYHQW� WKH� KXPDQ� ULJKWV� YLRODWLRQ� RI�RXWVSUHDGLQJ�IRUFHG�WUHDWPHQW�



7KH� PHDQLQJ� RI� WKH� LQFOXVLRQ� RI� �H[��� XVHUV� DQG� VXUYLYRUV� RI� SV\FKLDWU\�EHFDPH� FOHDU� DOVR�ZLWK� WKH� FRQIHUHQFH� ¾%DODQFLQJ�0HQWDO�+HDOWK�3URPRWLRQ�DQG� 0HQWDO� +HDOWK� &DUH�� -RLQW� :RUOG +HDOWK� 2UJDQLVDWLRQ� �� (XURSHDQ�&RPPLVVLRQ�0HHWLQJ½��%UXVVHOV�����± ���$SULO�������$OVR�RQH�UHSUHVHQWDWLYH�RI�(1863�ZDV� LQYLWHG�EHVLGH�DSSUR[LPDWH����SV\FKLDWULF�ZRUNHUV�DQG�RWKHU�SHRSOH�ZKR�ZHUH�QRW��H[���XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\�HLWKHU��6R�LW�ZDV�QRW� FRLQFLGHQFH� WKDW� DOPRVW� H[FOXVLYHO\� OHFWXUHV� RI� SV\FKLDWULVWV� ZHUH� WR� EH�KHDUG� ZKR� KDUGO\� FDQ� EH� FDOOHG� FULWLFDO� WR� SV\FKLDWU\�� 7KH� QHFHVVLW\� RI� WKH�LQFOXVLRQ� RI� �H[��� XVHUV� DQG� VXUYLYRUV� RI� SV\FKLDWU\� ZDV� H[SUHVVHG� E\� WKH�UHDFWLRQ�WR�WKH�JLYHQ�VXJJHVWLRQV�JLYHQ�LWVHOI�E\�UHJDUGLQJ�FRPPRQ�JRDOV�DQG�VWUDWHJLHV�WR�DGYDQFH�PHQWDO�KHDOWK�SURPRWLRQ�DQG�FDUH�Ä'HYHORSLQJ� LQQRYDWLYH� DQG� FRPSUHKHQVLYH��H[SOLFLW�PHQWDO�KHDOWK�SROLFLHV� LQ�FRQVXOWDWLRQ�ZLWK�DOO�VWDNHKROGHUV��LQFOXGLQJ�XVHUV�DQG�FDUHUV��DQG�UHVSHFWLQJ�1*2�DQG�FLWL]HQ�FRQWULEXWLRQV'HYHORSPHQW�RI�SULPDU\�FDUH�DQG�VSHFLDOLVHG�PHQWDO�KHDOWK�VHUYLFHV�IRFXVLQJ�RQ�TXDOLW\�RI�FDUH�DQG�WKH�GHYHORSPHQW�RI�QHZ�QRQ�VWLJPDWLVLQJ�DQG�VHOI�KHOS�DSSURDFKHV'HYHORSPHQW�RI�PHQWDO�KHDOWK�OHJLVODWLRQ�EDVHG�RQ�KXPDQ�ULJKWV��HPSKDVLVLQJ�IUHHGRP�RI�FKRLFH��DQG�WKH�LPSRUWDQFH�RI�DSSURSULDWH�FRQILGHQWLDOLW\�³����2QO\� DIWHU� VWURQJ� FULWLFLVP� �QRERG\� IURP� WKH� IDPRXV� DQG� ¾SURJUHVVLYH½�SV\FKLDWULVWV�KDG�RSHQO\�GDUHG� LW� WR�DIILUP�WKH�SRVLWLRQ�RI�(1863��DQG�XQGHU�IULHQGO\� VXSSRUW�E\� WKH�(XURSHDQ�8QLRQ�UHSUHVHQWDWLYHV� �'*�9�)���$OH[DQGUH�%HUOLQ�DQG�+RUVW�.ORSSHQEXUJ��WKH�DFWLYH�LQFOXVLRQ�RI��H[���XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\� WR�SV\FKLDWU\�SROLF\�� WKH�SURPRWLRQ�RI�VHOI�KHOS�DSSURDFKHV�DQG�QRQ�VWLJPDWLVLQJ� �QRQ�SV\FKLDWULF�� DOWHUQDWLYHV� DQG� DERYH� DOO� WKH� IUHHGRP� RI�FKRLFH�DV�DVSHFW�VWUHQJWKHQLQJ�KXPDQ�ULJKWV�ZHUH�DGGHG� WR� WKH�FRQVHQVXV�SDSHU�&R�RSHUDWLRQ�DJDLQVW�KXPDQ�ULJKWV¶�YLRODWLRQV&KDUDFWHULVWLFDOO\� LW� DUH� DOPRVW� H[FOXVLYHO\� �H[��� XVHUV� DQG� VXUYLYRUV� RI�SV\FKLDWU\�ZKLFK�FRPSODLQ�DERXW�YLRODWLRQV�RI�KXPDQ�ULJKWV��+RZ�LPSRUWDQW�FR�RSHUDWLRQ� LV� UHJDUGLQJ� WKH� LPSURYHPHQW� RI� WKH� KXPDQ�ULJKWV�VLWXDWLRQ�� JRW�FOHDU�E\�WKH�VWDWHPHQW�RI�7KHUHVMD�.UXPPHQDFKHU�ZKR�GHSORUHG�WKH�JHQHUDO�SUDFWLFH�RQ�WKH�KHDULQJ�RI�WKH�FRXQFLO�RI�(XURSH�RQ�0DUFK����������DOVR�ZLWK�WKH� PDQGDWH� RI� (1863�� ,I� QRQ�YROXQWDULO\� DGPLWWHG� SDWLHQWV� GR� QRW� ZLVK� WR�WDNH�WKH�RIIHUHG�SV\FKLDWULF�GUXJV��WKH�SV\FKLDWULVWV�WKLQN�WKDW�WKH\�GR�QRW�KDYH�WKH�SRVVLELOLW\�RI�PDNLQJ�UDWLRQDO�GHFLVLRQV�ZKDW�RQO\�FRXOG�EH�DQ�H[SUHVVLRQ�RI�WKH�LPSRVVLELOLW\�RI�WKH�SHUVRQ�WR�FRPSUHKHQG�WKH�VHULRXVQHVV�RI�KLV�RU�KHU�VLWXDWLRQ�DQG�WKH�QHHG�IRU�WUHDWPHQW��7KLV�FDXVHV�KXPDQ�ULJKWV¶�YLRODWLRQV�DOO�WKH�WLPH��,W� LV�DOZD\V�D�FUD]\�PDNLQJ�Ä&DWFK���³�VLWXDWLRQ�LI�\RX�DUH�DVNHG�WR�DFFHSW�SV\FKLDWULF�GUXJV��EXW�ZKHQ�DVNHG�RQO\�WKH�\HV�DQVZHU�LV�DFFHSWHG�DV�VLJQ� RI� UDWLRQDO� GHFLVLRQ� DQG� WKH� QR�DQVZHU�� JLYHQ� XQGHU� WKH� VDPH�FLUFXPVWDQFHV��DUELWUDULO\�LV�LQWHUSUHWHG�DV�D�VLJQ�RI�LOOQHVV�2QH�W\SLFDO�H[DPSOH�RI�D�SV\FKLDWULF�KXPDQ�ULJKWV¶�YLRODWLRQ�WKDW�LV�VHHQ�RQO\�E\��H[���XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\�LV�WKH�FDVH�RI�(ULN�;���D�PDQ�ZLWKRXW�D�FOHDU�QDWLRQDOLW\��ERUQ�LQ������ZKRVH�PRWKHU�ZDV�D�1RUZHJLDQ�7RUXQQ�$QGHUVVHQ�5\VVW��ZKR�PDUULHG�LQ������LQ�(GLQEXUJK�D�6FRWVPDQ�3DZHO�.D]LPLHU]�0LFKDOVNL��,Q������WKH�\RXQJ�PDQ�(ULN�ZHQW�IURP�6FRWODQG�WR�2VOR�WR�VWXG\�DQG�WR�ORRN�IRU�KLV�ELRORJLFDO�IDWKHU��ZKHUH�KH�FDPH�LQ�FRQWDFW�ZLWK�WKH�2VOR�+HDOWK�'HSDUWPHQW�+HOVHUnG�DQG�D�GRFWRU�ZKR�NQHZ�WKH�SV\FKLDWULVW�+DQV�7RUS��(ULN�ZDV�DGYLVHG�WR�JR�WR�WKH�2VOR�SV\FKLDWULF�KRVSLWDO�Ä*DXVWDG³��(ULN�WKRXJKW�LW�ZDV�D�SODFH�ZKHUH�KH�FRXOG�OLYH�DQG�VHDUFK�IRU�KHOS��%XW�KH�ZDV�LPSULVRQHG��DQG�VLQFH������(ULN�LV�IRUFLEO\�LPSULVRQHG�LQ�*DXVWDG��ZKHUH�



KH�KDV�VKDUHG�D�FHOO�ZLWK�$UQROG�-XNOHU¡G��(ULN¶V�ÄV\PSWRP³�LV�KLV�EHOLHI��WKDW�WKH�GRFXPHQWV�DERXW�KLV�SDUHQWV�KH�RQFH�VDZ�DUH�IDNHG��)RU�WKH�ODVW�HOHYHQ�\HDUV�KH�KDV�EHHQ�LQ�D�PD[LPXP�VHFXULW\�ZDUG��KHDYLO\�GUXJJHG�DQG�QHYHU�DOORZHG�WR�WDNH�D�ZDON�DORQH��7KHUH�LV�QR�MXULGLFDO�FRPPLWPHQW��VR�WKH�LQIRUPDWLRQ�VD\V��RQO\�D�GHFLVLRQ�RI�D�*DXVWDG�SV\FKLDWULVW�WKDW�(ULN�KDV�WR�EH�LPSULVRQHG��$QG�± QRW�VXUSULVLQJO\�± RI�FRXUVH�QRERG\�KDV�DQ\�NQRZOHGJH�DERXW�VRPHWKLQJ�ZKLFK�LV�XVXDOO\�FDOOHG�D�WUHDWPHQW�SODQ��(ULN�QRZ�KDV�FRQVLGHUDEOH�PHGLFDO�SUREOHPV�EHFDXVH�RI�WKH�SV\FKRWURSLF�GUXJV�KH�KDV�EHHQ�IRUFHG�WR�WDNH�IRU����\HDUV�DQG�WKH�KHDY\�WDUGLYH�G\VNLQHVLD�DQG�WKH�UHODWHG�PHQWDO�SUREOHPV�WKH\�SURGXFHG��+LV�OLYLQJ�FRQGLWLRQV�DUH�LQWROHUDEOH��$IWHU�D�KDUG�ILJKW�WR�LPSURYH�KLV�FRQGLWLRQV�E\�1RUZHJLDQ�VHOI�KHOS� DQG�DQWLSV\FKLDWULF�DFWLYLVWV�LQ�6HSWHPEHU�����������(ULN�ZDV�YLVLWHG�E\�UHSUHVHQWDWLYHV�IURP�WKH�&RPPLWWHH�IRU�3UHYHQWLRQ�RI�7RUWXUH�DQG�,QKXPDQ�7UHDWPHQW�RU�3XQLVKPHQW��VHFWLRQ�RI�WKH�&RXQFLO�RI�(XURSH�LQ�1RYHPEHU�������WKH�UHSRUW�IURP�WKDW�FRPPLWWHH�ZDV�QRW�ILQLVKHG�� 1RUZHJLDQ�SV\FKLDWULVWV�QHYHU�FDUHG�IRU�WKDW�VFDQGDO�Ä7KH�WUXWK�DERXW�FDWV�\RX�KHDU�IURP�WKH�PLFH³��D�VORJDQ�RI�D�%HUOLQ�VHOI�KHOS�JURXS�ZDV��&R�RSHUDWH�ZLWK�XV�ÄPLFH³��LI�\RX�ZDQW�WR�VWUHQJWKHQ�KXPDQ�ULJKWV�LQ� SV\FKLDWU\�� 7KHUH� DUH� VRPH� H[DPSOHV� RI� FR�RSHUDWLRQ� DWWHPSWV� DQG�DSSURDFKHV�LQ�WKLV�FRQQHFWLRQ��KHUH�,�UHIHU�WR�*HUPDQ\��&RPSOHWH�SV\FKLDWU\�ODZV� ZHUH� GHYHORSHG� E\� SROLWLFDO� SDUWLHV� LQ� WKH� IHGHUDO� VWDWHV� RI� %HUOLQ� DQG�+DPEXUJ� XQGHU� LQFOXVLRQ� RI� �H[��� XVHUV� DQG� VXUYLYRUV� RI� SV\FKLDWU\� ± ODZV�ZKLFK� LQ� SDUWLFXODU� FRQWDLQHG� WKH� OHJDO� VHFXULW\�RI�DGYDQFH�GLUHFWLYHV� IRU� WKH�SURWHFWLRQ� RI� WKH� ULJKW� RI� VHOI�GHWHUPLQDWLRQ� DQG�KXPDQ�GLJQLW\� ���� ���� ,W� LV�D�SLW\�WKDW�WKHVH�ODZV�ZHUH�QRW�DFFHSWHG�E\�WKH�SDUOLDPHQWV��$OVR�DW�WKH�KHDULQJ�WR� WKH� FDUH�ODZ� LQ� ���� �H[��� XVHUV� DQG� VXUYLYRUV� RI� SV\FKLDWU\� KDYH� EHHQ�KHDUG��DOWKRXJK�PXFK�WRR�IHZ��&RQVHTXHQFH�ZDV�WKH�UHFRPPHQGDWLRQ�LQ�WKH�LPSOHPHQWLQJ� UHJXODWLRQV� RI� WKH� ODZ�� WKDW� DGYDQFH� GLUHFWLYHV� VKRXOG� EH�UHVSHFWHG�± D�VPDOO�VWHS�LQWR�WKH�FRUUHFW�GLUHFWLRQ��%XW�ZH�ZDQW�FHUWDLQW\�RI�WKH�ODZ�DOVR� IRU� XV��+XPDQ� ULJKWV�DUH�QRW�GLYLVLEOH�� �([���XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\�KDYH�WR�KDYH�WKH�VDPH�ULJKWV�DV�VR�FDOOHG�QRUPDO�SDWLHQWV�&R�RSHUDWLRQ� E\� LQWHJUDWLRQ� RI� �H[��� XVHUV� DQG� VXUYLYRUV� RI� SV\FKLDWU\�LQWR�SURMHFWV�RQ QDWLRQDO�OHYHOV,Q� ����� WKH� ERDUG� RI� WKH� QDWLRQDO� *HUPDQ� RUJDQLVDWLRQ� RI� �H[��� XVHUV� DQG�VXUYLYRUV�RI�SV\FKLDWU\�ZDV�DVNHG�WR�SDUWLFLSDWH�LQ�DQ�LQYHVWLJDWLRQ�RQ�TXDOLW\�FRQWURO�DQG�LPSURYHPHQW�RI�SV\FKLDWU\��7KH�GHVLUH�IRU�FR�RSHUDWLRQ�KDG�EHHQ�SODFHG� E\ WKH� HGLWRUVKLS� RI� WKH� SV\FKLDWULF� SHULRGLFDO� ¾6R]LDOSV\FKLDWULVFKH�,QIRUPDWLRQHQ½�� $� GHFLVLRQ� ZDV� PDGH� WR� SDUWLFLSDWH� LQ� WKH� LQTXLU\� EXW� WR�FKDQJH� WKH� TXHVWLRQV�� TXHVWLRQV�� )RU� H[DPSOH� WKH� TXHVWLRQ� Ä+RZ� FDQ� WKH�TXDOLW\� RI� SV\FKLDWULF� FDUH� EH� LPSURYHG³� ZDV� PRGLILHG� LQWR�� Ä:DV� WKHLU� DQ�LQWHUHVW� LQ� SV\FKLDWU\� WR� ILQG� DQ� DQVZHU� WR� WKH� TXHVWLRQ� ZKDW� FDXVHG� \RXU�DGPLVVLRQ�LQWR�SV\FKLDWU\"³�UHVSHFWLYHO\�Ä'LG�\RX�UHFHLYH�FRPSOHWH�DQG�XQGHU�VWDQGDEOH� LQIRUPDWLRQ� DERXW� ULVNV� DQG� VR�FDOOHG� VLGH�HIIHFWV� RI� WUHDWPHQW�PHDVXUHV"³$ERXW� ����SHRSOH� SDUWLFLSDWHG� LQ� WKH� VXUYH\�� 7KHLU� UHVSRQVHV�JDYH�D� KLJKO\�GLVLOOXVLRQLQJ� DQVZHU� WR� WKH� H[LVWLQJ� SV\FKLDWU\�� %HFDXVH� RQO\� ���� RI� WKH�DQVZHULQJ�SHUVRQV�H[SHULHQFHG�DQ�DVVLVWDQFH�IRU�WKH�VROXWLRQ�RI�WKH�SUREOHPV�ZKLFK� KDG� OHG� WR� WKH� SV\FKLDWULVDWLRQ�� )UHTXHQWO\� KXPDQ� ULJKWV� KDYH� EHHQ�YLRODWHG��+XPDQ�DWWHQWLRQ�DQG�ZDUPWK��LQGLYLGXDO�EHLQJ�ZLWK��IHDUOHVV�ERQG�RI�WUXVW�ZHUH�GHPDQGHG�DQG�QRW�IXOILOOHG��)RU�D�JURXS�RI��H[���XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\�WKH�SV\FKLDWU\�DOWRJHWKHU� LQFOXGLQJ�SV\FKLDWULVWV�LV�XQQHFHVVDU\��)RUFH�� WKH� XVH� RI� SV\FKLDWULF� GUXJV�� FRHUFLYH� PHDVXUHV�� HOHFWURVKRFN��FRQVWUDLQW�EHOWV�RU�SK\VLFLDQV�ZKR�EHOLHYH�WR�NQRZ�EHWWHU�DERXW�WKHLU�SDWLHQWV�WKDQ� WKHPVHOYHV� DUH� XQQHFHVVDU\�� $OWHUQDWLYHV� DUH� FRQVLGHUHG� LPSRUWDQW��



WKRXJK�LQ�RUGHU�WR�DOORZ�IUHHGRP�RI�FKRLFH��DOWHUQDWLYH�SV\FKRWURSLF�GUXJV�H�J��QDWXUDO� DQG� KRPHRSDWKLF� PHDQV�� VHOI�KHOS�� UXQDZD\�KRXVHV�� 6RWHULD�OLNH�DOWHUQDWLYHV�ZLWK�VRIW�URRPV������6XUHO\�\RX�PD\�LPDJLQH�WKDW�ZLWKRXW�LQFOXVLRQ�RI��H[���XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\�DQG�ZLWKRXW�WKHLU�PRGLILFDWLRQ�RI�WKH�TXHVWLRQV�WKHVH�± DOVR�IRU�SROLWLFDO�SODQQLQJ�LQVWDQFHV�± YLWDO�UHVXOWV�ZRXOG�QRW�KDYH�EHFRPH�UHFRJQLVDEOH�0HPEHUV�RI�WKH�*HUPDQ�DVVRFLDWLRQ�RI��H[���XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\�FDOO�WKHPVHOYHV�ÄSHRSOH�ZKR�DUH�H[SHULHQFHG�LQ�SV\FKLDWU\³��7KH�VORJDQ�RI�WKH�RUJDQLVDWLRQ� LV� D�ZLVGRP�RI� WKH� ROG�&KLQD�� Ä,I� \RX�ZDQW� WR� NQRZ�VRPHWKLQJ��WKHQ�DVN�DQ�H[SHULHQFHG�SHUVRQ�DQG�QRW�D�VFKRODU�³&R�RSHUDWLRQ�E\�QDWLRQDO�ILQDQFLDO�VXSSRUW�RI�VHOI�KHOS+HUH DJDLQ� DQ� H[DPSOH� IURP� *HUPDQ\�� 2QH� UHVXOW� RI� WKH� LQTXLU\� RI� WKH�*HUPDQ�DVVRFLDWLRQ�RI� �H[���XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\������ZDV� WKH�IDFW�WKDW�LQ�SV\FKLDWU\�EDVLFDOO\�WKHUH�LV�QR�LQIRUPDWLRQ�DERXW�WKH�ULVNV�DQG�VR�FDOOHG� VLGH�HIIHFWV� RI� SUHVFULEHG SV\FKLDWULF� GUXJV�� $V� D� UHVXOW� RI� WKH� FR�RSHUDWLRQ�DW� WKH� LQTXLU\�QRZ��VLQFH�$XJXVW������� WKH�*HUPDQ�DVVRFLDWLRQ�RI��H[��� XVHUV� DQG� VXUYLYRUV� RI� SV\FKLDWU\� LV� RIIHULQJ� D� QDWLRQ�ZLGH� DGYLFH� RQ�SV\FKRWURSLF�GUXJV�IURP�WKH�YLHZ�RI��H[���XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\��%\�WHOHSKRQH�DQG�LQ�ZULWLQJ�KHUH��H[���XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\�DQG�WKHLU�UHODWLYHV� FDQ� JHW� DGYLFH� DERXW� SV\FKLDWULF� GUXJV� DQG� ZLWKGUDZDO�ULVNV� DQG�SRVVLELOLWLHV��7KLV�DGYLFH�IURP�WKH�YLHZ�RI��H[���XVHUV�DQG�VXUYLYRUV�RI�SV\FK�LDWU\�LV�QHFHVVDU\�WRR��EHFDXVH�SHRSOH�ZKR�H[SHULHQFHG�SV\FKLDWULF�WUHDWPHQW�± WKH� H[SHULHQFHG� RQHV� ± KDYH� DQRWKHU� HPSKDVLV� RQ� WKLV� WRSLF� DQG� RWKHU�LQWHUHVWV�WKDQ�SK\VLFLDQV�RU�WKH�GUXJ�LQGXVWU\��7KLV�DGYLFH�EHFDPH�SRVVLEOH�E\�WKH� JUDQWLQJ� RI� D� SDLG�ZRUNLQJ� SODFH� E\� WKH� RIILFLDO� HPSOR\PHQW� RIILFH�� 7KH�DGYLFH�RQ�SV\FKLDWULF�GUXJV�IRU��H[���XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\�E\��H[���XVHUV� DQG� VXUYLYRUV� RI� SV\FKLDWU\� LV� VXSSRUWHG� E\� PHDQV� RI� WKH� *HUPDQ�Ä%XQGHVDQVWDOW� I�U�$UEHLW³� �)HGHUDO� ,QVWLWXWLRQ� IRU�:RUN���$PRQJ RWKHU� WKLQJV�RQH�WULHV�WR�DQVZHU�WKH�IROORZLQJ�TXHVWLRQV�x +RZ�GR�QHXUROHSWLFV�DQG�RWKHU�SV\FKLDWULF�GUXJV�ZRUN"x $UH� WKHUH� DOWHUQDWLYHV� WR� QHXUROHSWLFV"� +RZ� GR� QDWXURSDWKLF� GUXJV�ZRUN"x :KHQ�GRHV� LW�PDNH�VHQVH� WR� WDNH�SV\FKRWURSLF�GUXJV"�:KLFK�ERRNV�LQIRUP�XQGHUVWDQGDEO\�DERXW�SV\FKLDWULF�GUXJV"x 'R�QHXUROHSWLFV�PDNH�GHSHQGHQW"x $UH�WKH�QHZ�DW\SLFDO�QHXUROHSWLFV�EHWWHU�WKDQ�WKH�FODVVLFDO�RQHV"x :K\�DP� ,� WR� WDNH�RODQ]DSLQH��=\SUH[D��VXGGHQO\�DOWKRXJK� ,�ZDV�ZHOO�RQ�P\�ROG�PHGLFLQH"x 'R�QHXUROHSWLFV�FDXVH�GHVSRQGHQF\��GHSUHVVLRQV�"x :K\�GR�,�HQG�LQ�WKH�SV\FKLDWULF�ZDUG��DOWKRXJK�,�WDNH�P\�PDLQWHQDQFH�GRVH"x +RZ�GR�,�ILQG�WKH�SV\FKRWURSLF�GUXJ�EHVW�IRU�PH�DQG�WKH�GRVH�EHVW�IRU�PH"x +RZ� GR� ,� FRPH� RII� PRVW� IDYRXUDEO\"� :KLFK� ULVNV� DUH� WKHUH� ZKHQ�ZLWKGUDZLQJ"x +RZ�GR�,�ILQG D�SK\VLFLDQ�ZKR�KHOSV�PH�ZKHQ�FRPLQJ�RII",QGLVSXWDEO\� LW� LV� D� UHTXLUHPHQW� RI� UHDVRQ� WKDW� SDVVLYH� VZDOORZHUV� RI�SV\FKLDWULF� GUXJV� GHYHORS� WR� KXPDQ� EHLQJV� ZKR� WDNH� SV\FKLDWULF� GUXJV� RU�ZLWKGUDZ� IURP� WKHP� E\� VHOI�GHWHUPLQHG� DQG� UDWLRQDO� GHFLVLRQ� DQG� ZKR�



HYHQWXDOO\�GHVLJQ�WKH�GHFLGHG�DFW�RI�ZLWKGUDZDO�LQ�VXFK�D�ZD\�WKDW�WKH�ULVN�RI�UHSHDWHG�SV\FKLDWUL]DWLRQ�LV�GLPLQLVKHG�RSWLPDOO\�&R�RSHUDWLRQ�E\�OLFHQVH�DJUHHPHQW�RI�QRQ�VWLJPDWLVLQJ�DSSURDFKHV�DQG�DOWHUQDWLYHV�WR�SV\FKLDWU\7R� VWD\� LQ� *HUPDQ\�� 7KH� %HUOLQ� XVHU�FRQWUROOHG�5XQDZD\�KRXVH�� RSHQHG� LQ������� LV� DQ� DQWLSV\FKLDWULF� FULVLV�FHQWUH� IRU� SHRSOH�ZLWKRXW� D� IODW�ZKR�PRVWO\�VSHQW� D� ORQJ� WLPH� LQ� SV\FKLDWULF� LQVWLWXWLRQV� DQG� QRZ� GHFLGHG� WR� OLYH�ZLWKRXW�SV\FKLDWU\��ZLWKRXW�LWV�GLDJQRVLV�DQG�ZLWKRXW�SV\FKLDWULF GUXJV�([SHULHQFHV�VLQFH������VKRZ��WKDW�WKH�VWD\�LQ�WKH�UXQDZD\�KRXVH�KHOSHG�����RI�WKH�UHVLGHQWV�WR�PRYH�LQWR�WKHLU�RZQ�DSDUWPHQWV��VRPHWLPHV�ZLWK�DQ�LQGLYLGXDO�VXSSRUW�ZRUNHU�IRU�VRPH�KRXUV�D�ZHHN�������PRYHG�LQWR�RWKHU�LQVWLWXWLRQV�VXFK�DV� VKHOWHUHG� DFFRPPRGDWLRQ�� VXSSRUWHG� OLYLQJ��ZRPHQ
V� SODFHV�� ����ZHQW� WR�VWD\�ZLWK�IULHQGV�RU�WKHLU�IDPLOLHV������ZHQW�LQWR�D�SV\FKLDWULF�RU�SV\FKR�VRPDWLF�KRVSLWDO��$V�IRU�WKLV�JURXS�LW� LV�LPSRUWDQW�WR�QRWH�WKDW�IRU�H[DPSOH�LQ�������IRXU�RXW� RI� HLJKW� UHVLGHQWV� ZKR� ZHQW� LQWR� SV\FKLDWU\� VWD\HG� RQO\� IRXU� GD\V� LQ� WKH�5XQDZD\�KRXVH�� WKH� RWKHU� IRXU� OHVV� WKDQ� D� PRQWK�� ��� OHIW� IRU� WKH� VWUHHW� RU�VKHOWHUV�IRU�KRPHOHVV�SHRSOH�DQG����DUH�XQNQRZQ�WR�WKH�WHDP�RI�WKH�5XQDZD\�KRXVH��6WDWLVWLFDOO\��LW� LV�HYLGHQW�WKDW�WKH�ORQJHU�WKH�VWD\�LQ�WKH�5XQDZD\�KRXVH�WKH�KLJKHU� WKH� QXPEHU� RI� WKRVH�ZKR�PRYH� LQWR� WKHLU�RZQ�DSDUWPHQW�RU� LQWR�D�FRQVLGHUDEO\�OHVV�LQWHQVLYH�IRUP�RI�VXSSRUWHG�DFFRPPRGDWLRQ��������+RWHO� Ä0DJQXV� 6WHQERFN³� LQ� +HOVLQJERUJ� LQ� 6ZHGHQ� LV� RQH� WKH� ZRUOG�ZLGH�ODUJHVW�XVHU�UXQ�LQVWLWXWLRQV�IRU��H[���XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\��,Q�WKLV�KRWHO�RI� WKH�QDWLRQDO�6ZHGLVK�DVVRFLDWLRQ�560+��H[���XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\�FDQ�OLYH�LQ�WKHLU�RZQ�DSDUWPHQWV��DQG�LQ�WKH�FRPPXQLW\�URRPV�WKH\�FDQ�ILQG�SHHUV�DQG�SHRSOH�WR�WDON�ZLWK�DQG�LI�QHHGHG��,W�LV�D�XQLTXH�LQVWLWXWLRQ�IRU�WKH�PDVV�RI��H[���XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\�ZKR�RQO\�ZDQW�WKLV�RQH��EXW�JHW� LW�DOPRVW�QRZKHUH�� WR�KDYH�D� URRP� IRU� WKHLU�RZQ�DQG�DUH� OHW�DORQH� LI�WKH\�ZDQW�LW��7KH�KRWHO�LV�ILQDQFHG�E\�WKH�6ZHGLVK�VWDWH�ZKLFK�KDG�UHFRJQLVHG��WKDW�VXFK�D�IRUP�RI�KRXVLQJ�VDYHV�D�ORW�RI�H[SHQVHV���������0RUH�SURSRVDOV�IRU�FR�RSHUDWLRQ�RQ�GLIIHUHQW�OHYHOV,Q������(1863�PDGH�IXUWKHU�VXJJHVWLRQV�RI�FR�RSHUDWLRQ��ZKHQ�LW�ZDV�DVNHG�E\� WKH�:RUOG�+HDOWK�2UJDQLVDWLRQ� �:+2�� IRU�D�VWDWHPHQW� WR� WKH�GUDIW� Ä:+2�4XDOLW\�$VVXUDQFH� LQ�0HQWDO�+HDOWK�&DUH��+XPDQ�ULJKWV�RI�SHRSOH�ZLWK�PHQWDO�GLVRUGHUV³�� $V� IHDWXUHV� RI� D� TXDOLWDWLYHO\� DFFHSWDEOH� SV\FKLDWU\� DPRQJ� RWKHU�WKLQJV� IRXU� FRQGLWLRQV� ZHUH� FDOOHG� E\� (1863� ZKLFK� IRU� �H[��� XVHUV� DQG�VXUYLYRUV� RI� SV\FKLDWU\� DUH� RI� VXEVWDQWLDO� LPSRUWDQFH�DQG� FDQ�KHOS� WR� FDXVH�WKH�FRQGLWLRQV�IRU�D�TXDOLW\�LPSURYHPHQW������&RQGLWLRQ� ��� Ä$W� DQ\� JLYHQ� IDFLOLW\�� WKHUH� VKRXOG� EH� VXIILFLHQW� VSDFH� IRU� WKH�QXPEHU� RI� LQPDWHV� RU� SDWLHQWV� DGPLWWHG�� 7KHUH� VKRXOG� EH� SKRQH� ER[HV� IRU�LQPDWHV�RU�SDWLHQWV� LQ�HYHU\�SV\FKLDWULF�ZDUG��7KHUH�VKRXOG�EH�HDVLO\�YLVLEOH�FRLQ�RSHUDWHG�WHOHSKRQHV�DW�WKH�HQWUDQFH�KDOO�RI�HDFK�SV\FKLDWULF�LQVWLWXWLRQ��,Q�HDFK� SV\FKLDWULF� ZDUG� WKHUH� VKRXOG� EH� DQ� HDVLO\� YLVLEOH� QRWLFH� VWDWLQJ� WKDW�LQPDWHV� RU� SDWLHQWV� FDQ�JHW�ZULWLQJ� SDSHU�� HQYHORSHV�DQG�VWDPSV� LI�ZDQWHG��7KHUH� VKRXOG� EH� QRWLFH� ERDUGV� LQ� HYHU\� ZDUG� RQ� ZKLFK� ORFDO�� UHJLRQDO� DQG�QDWLRQDO� RUJDQLVDWLRQV� RI� �H[��� XVHUV� DQG� VXUYLYRUV� RI� SV\FKLDWU\� FDQ� SXW�XQFHQVRUHG�LQIRUPDWLRQ��)RU�HDFK�LQPDWH�RU�SDWLHQW�WKHUH�VKRXOG�EH�WKH�RIIHU�WR�KDYH�D�GDLO\�ZDON�LQ�WKH�RSHQ�DLU�IRU�DW�OHDVW�RQH�KRXU��2Q�HDFK�ZDUG�WKHUH�VKRXOG�EH�D�NLWFKHQ�ZKHUH� LQPDWHV�RU�SDWLHQWV� FDQ�SUHSDUH� IRRG�DQG�GULQNV�DURXQG�WKH�FORFN��7KH�QRQ�VPRNHUV
�ULJKW�WR�KDYH�JRRG�DLU�WR�EUHDWKH�VKRXOG�EH�JXDUDQWHHG��7KH�VPRNHUV
�ULJKW�WR�VPRNH�DV�ORQJ�DV�WKH\�ZDQW�VKRXOG�DOVR�EH� JXDUDQWHHG�� 0HDOV� VHUYHG� WR� LQPDWHV� RU� SDWLHQWV� VKRXOG� PHHW�



UHFRPPHQGHG�PLQLPXP� QXWULWLRQDO� UHTXLUHPHQWV�� 7KH� QHHGV� RI� SHRSOH� ZKR�ZDQW�VSHFLDO�GLHWV�VKRXOG�EH�PHW�³7KLV�FRQGLWLRQ�ZDV� IRUPXODWHG�E\�WKH�*HUPDQ�DVVRFLDWLRQ�RI��H[���XVHUV�DQG�VXUYLYRUV� RI� SV\FKLDWU\� DQG� WDNHQ� RYHU� E\� (1863�� ,W� ����� LQ� *HUPDQ\� WKH�GHPDQGV� ZKHUH� WROG� WR� WKH� Ä%XQGHVGLUHNWRUHQNRQIHUHQ]³� �WKH� OHDGHUV� RI�SV\FKLDWULF� KRVSLWDOV�� ZKR� UXQ� D� FRQIHUHQFH� XQGHU� WKH� VORJDQ� ÄGLDORJ� ZLWK�XVHUV� RI� SV\FKLDWU\³�� 6LQFH� WKHQ� WKH�*HUPDQ� DVVRFLDWLRQ� RI� �H[��� XVHUV� DQG�VXUYLYRUV� RI� SV\FKLDWU\� KDV� WULHG� WR� JHW� D� VWDWHPHQW� RI� WKH� *HUPDQ�SV\FKLDWULVWV� WR� WKLV�GHPDQG�± LQ�YDLQ��7KH�GHPDQG�SUREDEO\� UDWKHU� LV� WR�EH�DGGUHVVHG�WR�SROLWLFLDQV��FRQQHFWHG�ZLWK�WKH�UHTXHVW�WR�JLYH�RQO\�VXFK�SV\FKLD�WULF� LQVWLWXWLRQV� WKH� SRVVLELOLW\� WR� UHFHLYH� PRQH\� IURP� WKH� KHDOWK� LQVXUDQFH�FRPSDQLHV�LI�WKH\�IXOILO�WKH�PHQWLRQHG�FRQGLWLRQ�RI�TXDOLW\�RI�FDUH�&RQGLWLRQ����Ä,W�VKRXOG�EH�DFNQRZOHGJHG�E\�SV\FKLDWULF�DVVRFLDWLRQV�DQG�RU�E\�UHIRUPV�RI�WKH�ODZ�WKDW�DGYDQFH�GLUHFWLYHV��PDGH�GXULQJ�QRQ�GRXEWHG�VWDWHV�RI�QRUPDOLW\��DERXW�ZDQWHG�DQG�XQZDQWHG�WUHDWPHQWV�KDYH�WR�EH�UHVSHFWHG�³&RQGLWLRQ����Ä�([���XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\�VKRXOG�EH�LQYROYHG�LQ�WKH�HGXFDWLRQ� �LQFOXGLQJ� WKH� ERDUGV� RI� H[DPLQHUV�� RI� SV\FKLDWULVWV�PHDQLQJIXOO\��2UJDQLVDWLRQV� RI� �H[��� XVHUV� DQG� VXUYLYRUV� RI� SV\FKLDWU\� VKRXOG� EH�DFNQRZOHGJHG� DV� RUJDQLVDWLRQV� RI� LQGLYLGXDOV�ZLWK� D� KLJK� OHYHO� RI� H[SHUWLVH��7KHUH� VKRXOG� EH� RPEXGVPHQ� DQG� RPEXGVZRPHQ� ZKR� DUH� �H[��� XVHUV� DQG�VXUYLYRUV�RI�SV\FKLDWU\�DW�QDWLRQDO�OHYHOV�RQ�D�ZHOO�SDLG�OHYHO�³,W�LV�XS�WR�WKH�GHFLVLRQ�PDNHUV�WR�DVVXPH�RIIHUV�IRU�LPSURYHG�LQFOXVLRQ�RI��H[���XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\� LQWR�HGXFDWLRQ��GHFLVLRQ�PDNLQJ�SURFHVVHV�RQ� HDFK� OHYHO�� PRQLWRULQJ� DQG� WR� VHFXUH� WKHP� E\� IRUPDO� GHFLVLRQV� DQG�VXIILFLHQW� ILQDQFLQJ� DV� ZHOO� DV� DQG� QHJDWLYH� FRQVHTXHQFHV� IRU� SV\FKLDWULF�LQVWLWXWLRQV�ZKR�GR�QRW�ZDQW�WR�FR�RSHUDWH�DW�DOO�&RQGLWLRQ� ��� Ä7KHUH� VKRXOG� EH� ERGLHV� LQFOXGLQJ� �H[��� XVHUV� DQG� VXUYLYRUV� RI�SV\FKLDWU\�VSHFLILFDOO\�FKDUJHG��DW�QDWLRQDO�OHYHOV��ZLWK�PRQLWRULQJ�WKH�UHVSHFW�RI� KXPDQ� ULJKWV� RI� SHRSOH� ZLWK� PHQWDO� GLVRUGHUV� RU� ZKR� DUH� VDLG� WR� KDYH�PHQWDO�GLVRUGHUV��7KH�WDVN�RI� WKHVH�ERGLHV�VKRXOG� LQFOXGH�WKH�UHJLVWUDWLRQ�RI�QHZ� WUHDWPHQW� PHDVXUHV� DQG� GHFLVLRQV� RI� HWKLFV
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