
)DWZD�DV�6DKDEL��7KH�OHJDO�RSLQLRQ�RI�D�
&RPSDQLRQ��
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7KH� RULJLQDO� XQPRGLILHG� OHFWXUH� E\� 6KDK� $EGXO� +DQQDQ� FDQ� EH� DFFHVVHG� IURP��
KWWS���ZZZ�ZSRQOLQH�RUJ�YLO�%RRNV�6+B8VXO�UHYHDOHGBODZVBSULRUBWRBVKDULDK�KWP�
0RGLILFDWLRQV�EDVHG�RQ�3URI��+DVKLP�.DPDOL¶V�ERRN�³3ULQFLSOHV�RI�,VODPLF�-XULVSUXGHQFH´�

)DWZD��RSLQLRQ�RU� UXOLQJ��RI�6DKDED� LV� LQGHHG�YHU\� LPSRUWDQW�DQG�GHVHUYHV�
KLJKHVW�FRQVLGHUDWLRQ��WKH\�EHLQJ�FORVH�WR�WKH�3URSKHW��VDZ��DQG�EHFDXVH�RI�
WKHLU�GLUHFW�NQRZOHGJH�IURP�WKH�3URSKHW��VDZ���7KHUH�LV�VRPH�GLVDJUHHPHQW�
DV� WR� ZKR� LV� D� 6DKDEL�� 0DMRULW\� KROG� WKDW� DQ\ERG\� ZKR� PHW� WKH� 3URSKHW�
�VDZ��ZKLOH�EHOLHYLQJ�LV�D�6DKDEL��0LQRULW\�KROG�WKDW��6XKEDK���FRQWLQXLW\�RI�
FRPSDQLRQVKLS�� LV� D� UHTXLUHPHQW� WR� FDOO� SHUVRQ� 6DKDEL�� 6XKEDK� LPSOLHV�
QDUUDWLQJ� IURP� WKH� 3URSKHW� �VDZ��� SDUWLFLSDWLQJ� LQ� -LKDG� ZLWK� WKH� 3URSKHW�
�VDZ���HWF��%RWK�SRLQWV�RI�YLHZ�KDYH�MXVWLILFDWLRQV�DQG�FDQ�QRW�EH�LJQRUHG���
)DWZD� DV�6DKDEL� PHDQV� DQ� RSLQLRQ� UHDFKHG� E\� D� &RPSDQLRQ� E\� ZD\� RI�
,MWLKDG�� $V� UHJDUGV� ZKHWKHU� IDWZD� DV�6DKDEL� FRQVWLWXWHV� D� SURRI� RQ�
VXFFHHGLQJ� JHQHUDWLRQV�� WKHUH� DUH� WKUHH� YLHZV�� )LUVW� YLHZ� LV� WKDW� �� LW� LV� DQ�
DEVROXWH�SURRI��7KH�SURSRQHQWV�RI�WKLV�YLHZ�TXRWH�WKH�4XUDQLF�YHUVH���������
)LUVW� YLHZ� LV� KHOG� E\� 0DOLN�� $VK�6KDILCL� DQG� $KPDG� ,EQ� +DQEDO� DOVR� KDYH�
EHHQ�TXRWHG�LQ�LWV�VXSSRUW��
$JDLQVW�WKLV�YLHZ��LW�KDV�EHHQ�VXJJHVWHG�WKDW�WKH�4XUDQLF�YHUVHV�DQG�D+DGLWK�
SUDLVLQJ� WKH� &RPSDQLRQV� UHIHU� WR� WKHLU� VWDWXV� DQG� GLJQLW\�� 7KHVH� DUH� QRW�
FDWHJRULFDO�UHJDUGLQJ�FRPSXOVLRQ�WR�REH\�WKHLU�GHFLVLRQV��6HFRQG�YLHZ�LV�WKDW�
,MWLKDG�RI�D�&RPSDQLRQ��WKRXJK�GHVHUYLQJ�WKH�KLJKHVW�FRQVLGHUDWLRQ��LV�QRW�D�
ELQGLQJ�SURRI��6RPH�SURSRQHQWV�RI�WKLV�YLHZ�JR�WR�WKH�H[WUHPH�E\�DFFXVLQJ�
WKH�KROGHUV�RI� WKH�ILUVW�YLHZ�WKDW�WKH\�UDLVH�WKH�&RPSDQLRQV�WR�WKH�OHYHO�WR�
WKH�3URSKHW��VDZ���
7KLUG� YLHZ� LV� WKDW� RI� $EX� +DQLID�� +H� VD\V� WKDW� UXOLQJ� RI� D� FRPSDQLRQ� LV� D�
SURRI�LI�LQ�FRQIOLFW�ZLWK�DQ�REYLRXV�4L\DV��7KH�UHDVRQ�LV�WKDW�LI�D�&RPSDQLRQ�
LJQRUHV�DQ�REYLRXV�4L\DV��WKLV�LPSOLHV�WKDW�KH�VKH�NQRZ�VRPHWKLQJ�IURP�WKH�
3URSKHW��VDZ��LQYDOLGDWLQJ�WKH�4L\DV��
,W�FDQ�EH�FRQFOXGHG�WKDW�WKH�)DWZD�RI�D�FRPSDQLRQ�LV�D�VRXUFH�RI�JXLGDQFH�
ZKLFK�PHULWV�FDUHIXO�FRQVLGHUDWLRQ��WKRXJK�QRW�ELQGLQJ�H[FHSW�LQ�FDVH�
RI�WKHLU�FOHDU�XQDQLPRXV�DJUHHPHQW��

                                                 
1 ³$QG��DV�IRU��WKH�IRUHPRVW��WKH�ILUVW�RI�WKH�0XKDMLUV��(PLJUDQWV��DQG�WKH�$QVDUV��+HOSHUV���
DQG�WKRVH�ZKR�IROORZHG�WKHP�LQ�JRRGQHVV��$OODK�LV�ZHOO�SOHDVHG�ZLWK�WKHP�DQG�WKH\�DUH�ZHOO�
SOHDVHG� ZLWK� +LP�� DQG� +H� KDV� SUHSDUHG� IRU� WKHP� JDUGHQV� EHQHDWK� ZKLFK� ULYHUV� IORZ�� WR�
DELGH�LQ�WKHP�IRU�HYHU��WKDW�LV�WKH�PLJKW\�DFKLHYHPHQW�´�


