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´0DUN#<RXU#%LEOHVµ#
7KH#$SRVWOH#3DXO/#E\#LQVSLUDWLRQ#WROG#XV#ZK\#WKH#6FULSWXUHV#ZHUH#JLYHQ#WR#XV#+5#

7LPRWK\#6=49/4:,1##+H#DOVR#DGPRQLVKHG#XV#WR#XVH#WKHP#FDUHIXOO\#+5#7LPRWK\#5=48,1##

7KHVH#ZDUQLQJV#DJDLQVW#FDUHOHVV#XVH#DQG#GHSDUWXUH#IURP#WKH#:RUG#RI#*RG#DUH#IRXQG#

HQRXJK#WLPHV#LQ#6FULSWXUH#WR#ZDUUDQW#RXU#VROHPQ#VXEPLVVLRQ#WR#WKHP1#

5RPDQV#4=49/#4:#WHOOV#XV#RI#WKH#SRZHU#RI#WKH#:RUG/#DQG#-RKQ#WHOOV#XV#+-RKQ#53=63/#

64,#WKDW#WKH#6FULSWXUHV#ZHUH#ZULWWHQ#WR#FDXVH#XV#WR#EHOLHYH#LQ#&KULVW#-HVXV#DV#WKH#6RQ#

RI#*RG1##-HVXV#LV#UHFRUGHG#DV#WHDFKLQJ#WKH#LPSRUWDQFH#RI#KHDULQJ#DQG#OHDUQLQJ#LQ#-RKQ#

9=77/781#

7KLV#VWXG\#FDPH#DERXW#EHFDXVH#RI#WKH#H[SUHVVHG#QHHG#RI#FRQVFLHQWLRXV#&KULVWLDQV#

ZKR#ZDQWHG#WR#KHOS#RWKHUV#NQRZ#WKH#SRZHU#RI#WKH#*RVSHO1#

7KHUH#ZHUH#PDQ\#%LEOH#PDUNLQJ#PHWKRGV#DYDLODEOH>#KRZHYHU/#IRU#RQH#UHDVRQ#RU#

DQRWKHU#WKH\#ZHUH#FXPEHUVRPH#RU#WRR#GLIILFXOW#WR#XVH1##7KH#WKRXJKW#RI#D#´URXWLQJµ#

V\VWHP#FDPH#WR#PH#ZKLOH#RQ#D#WULS#IROORZLQJ#D#PDS#URXWH1##7KH#QXPEHULQJ#RI#WKH#

KLJKZD\V#PDGH#LW#HDVLHU#IRU#PH#WR#DUULYH#DW#P\#GHVWLQDWLRQ#ZLWK#IHZHU#´VLGH#WULSVµ#

DQG#IUXVWUDWLRQV1##,#DVNHG#P\VHOI#WKH#TXHVWLRQ/#´:K\#FRXOG#ZH#QRW#VHW#XS#¶URXWHV·#IRU#

%LEOH#VWXGLHV"µ##7KHUHIRUH/#,#KHUHE\#VXEPLW#WKH#IROORZLQJ#IRU#\RXU#XVH1#

+HOS#KDV#EHHQ#UHFHLYHG#IURP#PDQ\#RWKHUV#WRR#QXPHURXV#WR#PHQWLRQ#RYHU#PDQ\#

\HDUV1##7LPH/#VSDFH#DQG#PHPRU\#OLPLWDWLRQV#ZLOO#QRW#DOORZ#RXU#DFNQRZOHGJPHQW#RI#DOO#

ZKR#KDYH#KHOSHG#WKURXJK#WKH#\HDUV1##7KH#WKRXJKWV#DUH#QRW#RULJLQDO1##8VH#WKLV#WRRO#

IUHHO\#DQG#VKDUH#LW#ZLWK#RWKHUV#EXW#DOZD\V#WR#WKH#JORU\#RI#*RG/#WKH#&UHDWRU/#DQG#+LV#

6RQ/#-HVXV#&KULVW/#ZKR#GLHG#WKDW#ZH#PLJKW#OLYH1#

0D\#*RG#EOHVV#\RX#LQ#\RXU#VWXG\1##

(GZDUG#$1#%URXLOOHWWH#
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$Q#$GGLWLRQDO#:RUG#

7KH#PDWHULDO#FRQWDLQHG#LQ#WKHVH#SDJHV#LV#SULPDULO\#WKH#ZRUN#RI#(G#%URXLOOHWWH1##+H#KDV#

EHHQ#SUHDFKLQJ#WKH#*RVSHO#IRU#PRUH#WKDQ#ILIW\#\HDUV1##,Q#DGGLWLRQ#WR#EHLQJ#D#*RVSHO#SUHDFKHU#

KH#LV#DOVR#DQ#HGXFDWRU1##7KXV/#KLV#NQRZOHGJH#RI#WKH#6FULSWXUHV#FRPELQHG#ZLWK#KLV#WHDFKLQJ#

VNLOOV#KDYH#KHOSHG#SURGXFH#WKLV#VLPSOH/#EXW#HIIHFWLYH/#PHWKRG#IRU#PDUNLQJ#%LEOH#UHIHUHQFHV#LQ#

RUGHU#WR#KHOS#IDFLOLWDWH#WKH#FRPPXQLFDWLRQ#RI#WKH#*RVSHO#RI#RXU#/RUG#WR#WKH#ORVW1#

0\#FRQWULEXWLRQ#WR#WKLV#HIIRUW#LV#PLQLPDO1##$IWHU#DSSURDFKLQJ#(G#DERXW#XVLQJ#KLV#PHWKRG#

ZLWK#WKH#'XPDV#'ULYH#&KXUFK#RI#&KULVW#LQ#$PDULOOR/#7;/#,#DVNHG#LI#LW#ZRXOG#EH#SRVVLEOH#WR#

PDNH#WKLV#PDWHULDO#DYDLODEOH#WR#D#ZLGHU#DXGLHQFH#IRU#IUHH1##+H#DJUHHG#DQG#JDYH#KLV#FRQVHQW#WR#

GLVWULEXWH#WKLV#PDWHULDO#YLD#WKH#ZRUOGZLGH#ZHE1##0\#FRQWULEXWLRQ#WKHQ#ZDV#WKH#IRUPDWWLQJ#RI#

WKLV#ZHE0ERRN#DQG#WKH#DGGLWLRQ#RI#D#IHZ#QRWHV#DQG#DGGLWLRQDO#SDVVDJHV#RQ#WKH#RULJLQDO#

URXWHV1##,#KDYH#DOVR#VXSSOLHG#WKH#URXWHV#DIWHU#´URXWH#QLQH1µ#

2QFH#\RX#EHFRPH#IDPLOLDU#ZLWK#WKLV#PDWHULDO#\RX#PD\#ZLVK#WR#GR#ZKDW#,#GLG/#DGG#RU#

GHOHWH#PDWHULDO#IURP#WKH#H[LVWLQJ#URXWHV#RU#FUHDWH#QHZ#URXWHV1##7KH#V\VWHP#WKDW#(G#KDV#

ZRUNHG#RXW#LV#DGDSWDEOH#WR#DQ\#QXPEHU#RI#WRSLFV1##

3OHDVH#XVH#DQG#VKDUH#WKLV#PDWHULDO1##,W#ZRXOG#EH#DQ#H[FHOOHQW#IRUPDW#WR#IROORZ#IRU#D#TXDUWHU#

LQ#D#:HGQHVGD\#QLJKW#%LEOH#VWXG\1##,W#ZRXOG#PDNH#DQ#H[FHOOHQW#IRUPDW#IRU#D#KRPH#VWXG\#ZLWK#

PHPEHUV#WR#HQFRXUDJH#LWV#XVH1##(YHU\#KLJK#VFKRRO#FODVV#VKRXOG#GHYHORS#WKLV#PDWHULDO#IRU#XVH#

ZLWK#\RXQJ#SHRSOH²²RQH#RI#RXU#ULFKHVW#ILHOGV#RI#HQGHDYRU1#

0DUN#\RXU#%LEOHV/#VWXG\#\RXU#URXWHV/#EHFRPH#IDPLOLDU#ZLWK#WKH#WH[WV#DQG#VWDUW#VKDULQJ#WKH#

:RUG1##:H#PXVW#JHW#EXV\#LQ#WKH#JUHDW#KDUYHVW#RI#VRXOV#WKDW#LV#EHIRUH#XV1#

#

²²-HII#$VKHU######

####
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´0DUN#<RXU#%LEOHVµ#
(66(17,$/6#)25#3523(5#678'<=#

+4,#<RXU#RZQ#FRS\#RI#WKH#%LEOH#+WKH#ZKROH#%LEOH/#ERWK#2OG#DQG#1HZ#7HVWDPHQWV,1##

$#%LEOH#ZLWK#ZLGH#PDUJLQV#ZLOO#SURYLGH#DPSOH#VSDFH#IRU#ZULWLQJ1##

# +5,#$#SHQ/#SUHIHUDEO\#UHG#EDOOSRLQW#+,#KDYH#IRXQG#WKH#LQH[SHQVLYH#ILQH#SRLQW#%,&#WR#

EH#WKH#EHVW,/#IRU#PDUNLQJ#\RXU#%LEOHV1##$#IHOW#WLS#SHQ#LV#QRW#GHVLUDEOH#EHFDXVH#LW#

XVXDOO\#LW#WRR#EURDG/#DQG#ZLOO#EOHHG#WKURXJK#WKH#DYHUDJH#SDJH#LQ#D#%LEOH1##

+LJKOLJKWHU#SHQV#DUH#QRW#GHVLUDEOH#EHFDXVH#RI#WKH#GHVLJQ#RI#WKLV#V\VWHP1#

# +6,#$#GHVLUH#RQ#\RXU#SDUW#WR#NQRZ#PRUH#DERXW#*RG·V#ZRUG#DQG#KRZ#WR#XVH#WKH#

´6ZRUG1µ#

# +7,#'LOLJHQW/#IDLWKIXO/#FRQVLVWHQW#DWWHQGDQFH#DW#DOO#VFKHGXOHG#FODVVHV1#

# +8,#&RQWLQXHG#GLOLJHQW#SUDFWLFH#LQ#XVLQJ#*RG·V#:RUG1#

,1752'8&7,21=#
+RZ#PDQ\#WLPHV#ZKHQ#VWXG\LQJ#ZLWK#RWKHUV#KDYH#\RX#ZLVKHG#\RX#KDG#D#V\VWHP#

E\#ZKLFK#WR#EH#JXLGHG"##+RZ#PDQ\#WLPHV#KDYH#\RX#WULHG#WR#LPSUHVV#D#IULHQG#RU#

QHLJKERU#ZLWK#WKH#IDFW#WKDW#´ZH#XVH#WKH#%LEOH#RQO\µ#DQG#WKHQ#KDYH#WR#UHVRUW#WR#VRPH#

WUDFW/#OHVVRQ#ERRN#RU#RWKHU#WRRO#LQ#\RXU#GLVFXVVLRQV"#

7KLV#VHULHV#LV#GHVLJQHG#WR#KHOS#\RX#LQ#WKHVH#DUHDV/#DV#ZHOO#DV#WR#GHYHORS#JRRG#VWXG\#

DQG#ZRUN#KDELWV#LQ#\RXU#RZQ#VWXG\1#

3DXO#VDLG=#(SKHVLDQV#6=6/7#+/HW#XV#QRZ#EHJLQ#WR#IRUP#JRRG#KDELWV#E\#DOO#WXUQLQJ#WR#

WKDW#SDVVDJH1##1R#PDUNLQJ#\HW²²WKHVH#DUH#VLPSO\#LQWURGXFWRU\#UHPDUNV1,##+DYH#RQH#RI#

WKH#PHPEHUV#RI#WKH#FODVV#UHDG#WKH#SDVVDJH1##$OO#VKRXOG#EH#DEOH#WR#KHDU#DQG#DOO#VKRXOG#

IROORZ#DORQJ1##,Q#VSLWH#RI#3DXO·V#VWDWHPHQW#LW#LV#HYLGHQW#WKDW#VRPH#PLVXQGHUVWDQG/#

SHUYHUW#DQG2RU#GHOLEHUDWHO\#PLVDSSO\#6FULSWXUHV1#

%H#LPSUHVVHG#ZLWK#WKH#IDFW#WKDW#WKH#%LEOH#LV#QRW#D#GDLO\#QHZVSDSHU#WR#EH#UHDG#

WKURXJK#DQG#GLVFDUGHG#ZLWK#QR#IXUWKHU#WKRXJKW1##:H#VHH#WKH#PLVWDNH#RI#VRPH#LQ#-RKQ#

8=6</#731##+$OO#DUH#HQFRXUDJHG#WR#WXUQ#WR#WKH#SDVVDJH#DV#D#PHPEHU#RI#WKH#FODVV#UHDGV#LW1##
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7KH#WHDFKHU#VKRXOG#UHVLVW#WKH#WHPSWDWLRQ#WR#´VSHHG#WKLQJV#XSµ#E\#TXRWLQJ#WKH#

SDVVDJHV#XVHG1,#

7LPRWK\·V#LQVWUXFWLRQV#LQFOXGHG#WKLV#RQH²²5#7LPRWK\#5=481#

3HWHU#SRLQWHG#RXW²²5#3HWHU#4=61#

-DPHV#ZDUQV²²-DPHV#4=540581#

7KH#%LEOH#LV#D#WH[WERRN²²DXWKRUHG#E\#*RG²²WKDW#WHOOV#XV#DERXW#*RG/#&KULVW/#WKH#

+RO\#6SLULW#DQG#PDQ1##,W#LQFOXGHV#*RG·V#SODQV#IRU#XV/#+LV#FRPPDQGV/#+LV#SURPLVHV/#

+LV#ZDUQLQJV1##6LQFH#WKLV#LV#WUXH#DOO#RI#XV#RXJKW#WR#ZDQW#WR#NQRZ#PRUH#DERXW#WKH#%LEOH#

DQG#KRZ#WR#XVH#LW1#

7KH#+HEUHZ#ZULWHU#VD\V²²+HEUHZV#7=451#

:H#DUH#DGPRQLVKHG²²-XGH#61#

+RZ#FDQ#ZH#XVH#D#ZHDSRQ/#RU#WRRO/#LI#ZH#KDYH#QR#NQRZOHGJH#RU#WUDLQLQJ#

FRQFHUQLQJ#LWV#HIIHFWLYHQHVV/#RU#HYHQ#LWV#SRWHQWLDO#SRZHU"##:H#PXVW#VWRS#´SOD\LQJ#

DURXQGµ#ZLWK#LW#DQG#JHW#VHULRXV1#

3HWHU#VDLG#&KULVWLDQV#VKRXOG²²4#3HWHU#5=45>#5#3HWHU#6=4;1#

3DXO#UHEXNHG#VRPH²²+HEUHZV#8=451#

,Q#WKLV#VWXG\#ZH#VKDOO#DWWHPSW/#E\#ZRUNLQJ#WRJHWKHU/#WR#EHFRPH#PRUH#SURILWDEOH#

VHUYDQWV#RI#WKH#/RUG/#PRUH#HIIHFWLYH#VROGLHUV#IRU#WKH#WUXWK#DQG#PRUH#FRQILGHQW#

SURFODLPHUV#RI#WKH#*RVSHO#+4#3HWHU#6=48,1#

352&('85(=#
:LWK#WKHVH#LQWURGXFWRU\#UHPDUNV#RYHU/#ZH#DUH#QRZ#UHDG\#WR#EHJLQ#´PDUNLQJ#RXU#

%LEOHV1µ##,W#LV#LPSRUWDQW#WKDW#\RX#GR#QRW#PDUN#XQWLO#\RX#DUH#WROG#WR#GR#VR1##3OHDVH#GR#

QRW#WU\#WR#DQWLFLSDWH#DQG#JR#DKHDG#RI#WKH#WHDFKHU/#DQG2RU#RWKHU#VWXGHQWV1##,W#LV#DOVR#

LPSRUWDQW#WKDW#\RX#GR#QRW#´IDOO#EHKLQGµ#LQ#WKH#VWXG\1##,I#\RX#ILQG#WKDW#\RX#QHHG#PRUH#

WLPH/#GR#QRW#KHVLWDWH#WR#OHW#XV#NQRZ1##:H·OO#VORZ#GRZQ#VRPH1#

2SHQ#\RXU#ELEOHV#WR#WKH#ILUVW#EODQN#SDJH#LQ#WKH#IURQW1##7KLV#ZLOO#EH#RXU#VWDUWLQJ#

SRLQW#IRU#HDFK#RI#WKH#VWXGLHV#LQ#WKLV#VHULHV1##,W#ZLOO#EH#RXU#´LQGH[1µ##1RWKLQJ#HOVH#

VKRXOG#EH#ZULWWHQ#RQ#WKLV#SDJH1#

,W#LV#LPSRUWDQW#WKDW#\RX#IROORZ#WKH#LQVWUXFWLRQV#SUHFLVHO\1##'R#QRW#LPSURYLVH1#
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7KH#URXWH#QXPEHU#IRU#RXU#ILUVW#VHULHV#LV#´41µ##:ULWH#WKH#QXPEHU#´4µ#DW#WKH#WRS#RI#WKH#

EODQN#SDJH1##1H[W#WR#WKDW#QXPEHU#ZULWH#WKH#QDPH#RI#RXU#VWXG\#7KH#1DWXUH#2I#0DQ1##,W#

VKRXOG#ORRN#OLNH#WKLV=#

1––THE NATURE OF MAN 

1H[W#WR#WKH#QDPH#RI#WKH#VHULHV#SXW#WKH#ILUVW#UHIHUHQFH1##1RZ#LW#ORRNV#OLNH#WKLV=#

1––THE NATURE OF MAN––2 CORINTHIANS 4:16 

'R#QRW#ZULWH#DQ\WKLQJ#HOVH#KHUH1##,W#PD\#EH#WKDW#GXULQJ#WKH#VWXG\#\RX#ZLOO#IHHO#WKH#

QHHG#RI#PDNLQJ#QRWHV1##0D\#,#VXJJHVW#D#QRWHERRN"##,Q#WKLV#QRWHERRN#\RX#PD\#

GXSOLFDWH#WKH#VHULHV#DQG#LQFOXGH#WKH#FRPPHQWV#PDGH#LQ#WKH#FODVV#EXW#LW#LV#LPSRUWDQW#

WKDW#ZH#QRW#ZULWH#DQ\WKLQJ#HOVH#KHUH1##5HPHPEHU#0#DV#ZH#VWXG\#ZLWK#RXU#IULHQGV#ZH#

ZLOO#XVH#RQO\#WKH#%LEOH1##<RX#ZDQW#WKH#VWXGHQW#WR#WXUQ#WR#HDFK#6FULSWXUH#TXRWHG#DQG#

UHDG#LW1##<RX#PD\#PDNH#FRPPHQWV#DW#WKDW#WLPH#ZKLFK#PHDQV#WKDW#\RX#QHHG#WR#VWXG\#

DQG#SUHSDUH#\RXU#VHOI1##,I#\RX#WU\#WR#ZULWH#QRWHV#RQ#WKH#ILUVW#SDJH#RU#VXEVHTXHQW#

UHIHUHQFHV#LW#ZLOO#EHFRPH#FXPEHUVRPH#DQG#GHIHDW#WKH#SXUSRVH#RI#WKH#VWXG\1#

,Q#VWXG\LQJ#ZLWK#\RX/#,#ZLOO#PDNH#VRPH#FRPPHQWV#WR#KHOS#LQ#\RXU#XQGHUVWDQGLQJ1##

,I#\RX#KDYH#DQ\#TXHVWLRQV/#WKH\#VKRXOG#EH#DVNHG#DW#WKH#WLPH#WKH#TXHVWLRQ#FRPHV#WR#

\RXU#PLQG#QRW#VHYHUDO#PLQXWHV#ODWHU#ZKHQ#ZH#DUH#WDONLQJ#DERXW#VRPHWKLQJ#HOVH1#

5HPHPEHU/#\RX#VKRXOG#KDYH#ZULWWHQ#RQ#WKH#EODQN#SDJH#FKRVHQ#E\#\RX=#

1––THE NATURE OF MAN––2 CORINTHIANS 4:16 

/HW#XV#WXUQ#WR#WKLV#SDVVDJH#WRJHWKHU1##,Q#WKH#PDUJLQ/#QH[W#WR#WKH#WH[W/#ZULWH#WKH#

QXPEHU#´41µ##7KLV#LV#RXU#´URXWHµ#IRU#WKLV#VHULHV1##8QGHUOLQH#WKH#UHIHUHQFH#ZLWK#\RXU#

UHG#SHQ#IRU#HPSKDVLV#DQG#VR#WKDW#\RX#PD\#VHH#LW#PRUH#TXLFNO\1##1RZ/#JR#WR#WKH#

ERWWRP#RI#WKH#SDJH1##:ULWH#WKH#QXPEHU#´4/µ#RXU#URXWH/#DQG#QH[W#WR#LW#ZH#ZLOO#UHIHU#WR#

WKH#QH[W#SDVVDJH#RI#6FULSWXUH#ZH#ZDQW#WR#FRQVLGHU1##+1RWH=#'R#QRW#PDNH#WKHVH#

QRWDWLRQV#WRR#ODUJH1##<RX#PD\#QHHG#PRUH#VSDFH#IRU#RWKHU#QRWDWLRQV#ZKHQ#SORWWLQJ#

DQRWKHU#URXWH1,##,Q#WKH#EODQN#VSDFH#DW#WKH#ERWWRP#RI#WKH#SDJH/#\RX#VKRXOG#KDYH#D#

QRWDWLRQ#VLPLODU#WR#WKLV=#

1––GENESIS 2:7 
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:H#DUH#UHDG\#WR#SURFHHG#ZLWK#RXU#VWXG\#DQG#FRPSOHWH#URXWH#RQH1##,I#\RX#KDYH#

TXHVWLRQV#DV#ZH#DUH#VWXG\LQJ#SOHDVH#UDLVH#\RXU#KDQG1##,W#ZLOO#EH#HDVLHU#WR#KHOS#\RX#

ZKLOH#ZH#DUH#FRQVLGHULQJ#WKH#WH[W#WRJHWKHU#UDWKHU#WKDQ#EDFN#WUDFNLQJ1##$OULJKW/#OHW·V#

JR1#

$#127(#72#7($&+(56=#

7KH#DERYH#SURFHGXUH#ZLOO#EH#IROORZHG#IRU#HDFK#RI#WKH#´URXWHVµ#VHOHFWHG#IRU#VWXG\1##

,W#VKRXOG#EH#DSSDUHQW#WKDW#WKLV#V\VWHP#LV#DGDSWDEOH#WR#D#OLPLWOHVV#QXPEHU#RI#

DSSOLFDWLRQV1##<RX#PD\#GHVLUH#WR#DGG#WR#RU#PRGLI\#WKH#URXWHV#DV#RXWOLQHG#LQ#WKLV#

ERRNOHW1##+RZHYHU/#EHIRUH#\RX#GR#VR#EH#FRQILGHQW#RI#\RXU#´URXWH1µ##,#KDYH#IRXQG#WKDW#

1LFKRO·V#3RFNHW#%LEOH#(QF\FORSHGLD#E\#&151#1LFKRO#DQG#5HDG\#$QVZHUV#WR#5HOLJLRXV#(UURU#

E\#:LOOLDPV#DQG#'\NH#DUH#XVHIXO#LQ#SUHSDUDWRU\#VWXGLHV1###

$OVR#UHPHPEHU#WKDW#VRPH#SDVVDJHV#PD\#EH#XVHG#LQ#PRUH#WKDQ#RQH#´URXWH1µ##&DUH#

VKRXOG#EH#WDNHQ#QRW#WR#FURVV#URXWHV#WRR#RIWHQ1##7KH#PDUJLQV#DUH#MXVW#VR#ZLGH1###

3OHDVH#HPSKDVL]H#WR#\RXU#VWXGHQWV#WKDW#WKLV#LV#MXVW#D#V\VWHP#IRU#EHLQJ#SUHSDUHG#WR#

WHDFK#WKH#ORVW1##7KH#SRZHU#LV#QRW#LQ#WKH#V\VWHP/#EXW#LQ#WKH#:RUG#RI#*RG1##$V#ZLWK#DQ\#

V\VWHP/#WKLV#RQH#ZLOO#RQO\#EH#HIIHFWLYH#LI#WKRVH#XVLQJ#LW#DUH#GLOLJHQW#WR#VWXG\#WKH#

SDVVDJHV#WR#ZKLFK#WKH\#DUH#LQWURGXFHG#LQ#HDFK#´URXWH1µ##2QH#PD\#KDYH#D#ZHOO#

WKRXJKW#RXW#V\VWHP#IRU#RUJDQL]LQJ#D#VWXG\#RI#WKH#:RUG/#EXW#WKDW#RUJDQL]DWLRQ#LV#

XVHOHVV#LI#RQH#GRHV#QRW#FRPSUHKHQG#DQG#XQGHUVWDQG#ZKDW#KH#KDV#RUJDQL]HG1#

)LQDOO\/#ZKHQ#VWXG\LQJ#ZLWK#WKRVH#QHHGLQJ#FRQYHUVLRQ#KDYH#WKHP/#DV#ZH#KDYH#LQ#

PDUNLQJ#RXU#%LEOHV/#JR#WR#HDFK#SDVVDJH#DQG#UHDG#WKH#WH[W#IURP#WKHLU#RZQ#%LEOH1##7KH\#

QHHG#WR#VHH#WKH#:RUG#ZLWK#WKHLU#RZQ#H\HV#DQG#KHDU#LW#UHDG#LQ#WKHLU#RZQ#YRLFH1##7KLV#

NLQG#RI#SHUVRQDO#HQJDJHPHQW#ZLWK#WKH#%LEOH#LV#HVVHQWLDO#WR#FRQYLFWLRQ#DQG#FRQYHUVLRQ#

+5RPDQV#43=;04:,1##0D\#*RG#EOHVV#\RX#DV#\RX#SUHSDUH#WR#WHDFK#RWKHUV#DQG#EOHVV#DOO#

ZKRP#\RX#WHDFK#ZLWK#WKH#VDYLQJ#NQRZOHGJH#RI#RXU#/RUG#DQG#6DYLRXU#-HVXV#&KULVW1



5RXWH#2QH²²7KH#1DWXUH#RI#0DQ#

:#

´0DUN#<RXU#%LEOHVµ#
4±±7+(#1$785(#2)#0$1²5#&25,17+,$16#7=49±±3DXO#VSHDNV#KHUH#RI#DQ#

LQZDUG#PDQ#DQG#DQ#RXWZDUG#PDQ1##7KHUH#DUH#VRPH#ZKR#WHOO#XV#WKDW#PDQ#LV#ZKROO\#

PRUWDO#DQG#WKDW#ZKHQ#KH#GLHV#WKHUH#LV#QRWKLQJ#OHIW1##+H#LV#´GHDG#DOO#RYHU#MXVW#OLNH#

WKH#OLWWOH#GRJ#URYHU1µ##3DXO#GRHV#QRW#DJUHH#ZLWK#WKLV#FRQFHSW1##7KHUH#LV#PRUH#WR#PDQ#

WKDQ#MXVW#WKLV#RXWZDUG#ERG\1##>1RWH=#6RPH#SHRSOH#\RX#VWXG\#ZLWK#PD\#ZDQW#WR#JR#

RII#RQ#WKHLU#RZQ#EXW#DVN#WKHP#WR#EH#SDWLHQW#ZLWK#\RX#DQG#IROORZ#ZLWK#\RX#DV#\RX#

VHH#ZKDW#WKH#%LEOH#WHDFKHV#DERXW#WKH#QDWXUH#RI#PDQ1##'R#QRW#EH#GUDZQ#RII#E\#´VLGH#

WULSV1µ##,#GRQ·W#NQRZ#DERXW#\RX/#EXW#ZKHQ#,#OHIW#WKH#PDLQ#URXWH#IRU#D#VKRUW#FXW/#RU#D#

VLGH#WULS/#,#XVXDOO\#JRW#ORVW1##'RQ·W#OHW#\RXUVHOI#JHW#LQYROYHG#LQ#LUUHOHYDQW#´VWXGLHV1µ@##

:H#GR#NQRZ#WKDW#3DXO#LV#VSHDNLQJ#KHUH#RI#D#SHUVRQ#ZKRVH#QDWXUH#LV#DQ#LQZDUG#PDQ#

DQG#DQ#RXWZDUG#PDQ1#

4±±*(1(6,6#5=:±±:H#DUH#WROG#WKDW#*RG#´IRUPHG#PDQ«DQG#EUHDWKHG#LQWR#KLV#

QRVWULOV#WKH#EUHDWK#RI#OLIH1µ##$IWHU#*RG#KDG#IRUPHG#PDQ#VRPHWKLQJ#HOVH#ZDV#

QHFHVVDU\#WR#EULQJ#PDQ#WR#OLIH1##0DQ#LV#PRUH#WKDQ#D#ERG\1##*RG#EUHDWKHG#LQWR#KLP#

WKH#EUHDWK#RI#OLIH1##*RG#´IRUPHG#PDQ#RI#WKH#GXVW´#DV#ZHOO#DV#´HYHU\#EHDVW#RI#WKH#ILHOG#

DQG#IRZO#RI#WKH#DLUµ#+*HQHVLV#5=4<,1##+RZHYHU/#LW#LV#QRW#VDLG#WKDW#*RG#EUHDWKHG#LQWR#

WKH#DQLPDOV#WKH#EUHDWK#RI#OLIH1#

4±±*(1(6,6#4=5:±±7KH#%LEOH#KHOSV#XV#XQGHUVWDQG#WKLV#VLJQLILFDQW#GLIIHUHQFH#

EHWZHHQ#PHQ#DQG#DQLPDOV#ZKHQ#LW#WHOOV#XV#WKDW#*RG#FUHDWHG#PDQ#LQ#+LV#RZQ#LPDJH1##

1HLWKHU#WKH#EHDVWV#RI#WKH#ILHOG#QRU#WKH#IRZOV#RI#WKH#DLU#DUH#FUHDWHG#LQ#WKH#LPDJH#RI#

*RG1##,I#PDQ#LV#ZKROO\#PRUWDO/#WKHQ#WKDW#ZKLFK#*RG#FUHDWHG#LQ#+LV#LPDJH#LV#ZKROO\#

PRUWDO#QHFHVVLWDWLQJ#WKH#FRQFOXVLRQ#WKDW#WKHUH#LV#WKDW#LQ#*RG#ZKLFK#LV#PRUWDO#

+'HXWHURQRP\#65=73,1#

4±±(&&/(6,6$67(6#45=:±±7KHUH#LV#D#SDUW#RI#PDQ#WKDW#UHWXUQV#WR#WKH#HDUWK#DQG#D#

SDUW#WKDW#UHWXUQV#WR#*RG1##7KH#LPSRUWDQW#WKLQJ#WR#QRWH#LV#WKDW#PDQ#LV#PRUH#WKDQ#D#



5RXWH#2QH²²7KH#1DWXUH#RI#0DQ#

;#

ERG\#PDGH#RI#WKH#GXVW#RI#WKH#HDUWK1##+H#SRVVHVVHV#D#VSLULW#WKDW#FRPHV#IURP#*RG#

WKDW#LV#PDGH#LQ#+LV#LPDJH#DQG#OLNHQHVV1##1R#QHHG#WR#DUJXH#DERXW#RWKHU#GHWDLOV#WKDW#

PLJKW#FDXVH#\RX#WR#JR#RQ#D#GHWRXU1##5HPHPEHU#ZH#DUH#WDONLQJ#DERXW#WKH#QDWXUH#RI#

PDQ/#QRW#ZKDW#WKH#VSLULW#LV#RU#ZKDW#KDSSHQV#WR#LW/#HWF1##,W#LV#D#IDFW#WKDW#PDQ#LV#D#

EHLQJ/#SRVVHVVLQJ#ERWK#ERG\#DQG#VSLULW1#

4±±5#&25,17+,$16#8=40;±±3DXO#VSHDNV#RI#DQ#HDUWKO\#KRXVH#ZKLFK#ZLOO#EH#

GLVVROYHG#DQG#D#EXLOGLQJ#IURP#*RG1##3DXO#ORQJV#WR#SXW#RII#WKLV#HDUWKO\#KRXVH#LQ#

RUGHU#WR#EH#FORWKHG#XSRQ#ZLWK#WKH#KDELWDWLRQ#WKDW#LV#IURP#KHDYHQ1##7KLV#LQGLFDWHV#

WKDW#WKHUH#LV#PRUH#WR#PDQ#WKDQ#WKLV#PRUWDO#ERG\1##+6RPH#PD\#KDYH#D#SUREOHP#DW#

MXQFWXUH1##7KH\#DOUHDG\#KDYH#D#UHIHUHQFH#DW#WKLV#SDJH#RQ#WKLV#URXWH1##6LPSO\#SXW#DQ#

´Dµ#DIWHU#WKH#ILUVW#UHIHUHQFH#DQG#D#´Eµ#DIWHU#WKH#VHFRQG#UHIHUHQFH1##<RX#ZLOO#GR#WKH#

VDPH#ZLWK#WKH#QRWDWLRQV#DW#WKH#ERWWRP#RI#WKH#SDJH#DQG#WKXV#KDYH#´ODµ#DQG#´OE1µ,#

4±±5#3(7(5#4=46/47±±3HWHU#VSHDNV#RI#EHLQJ#LQ#D#WDEHUQDFOH#+WHQW/#GZHOOLQJ,#WKDW#

KH#ZLOO#VRRQ#SXW#RII1##7KLV#ERG\#LV#WKH#WDEHUQDFOH#KH#ZLOO#SXW#RII#VR#WKHUH#PXVW#EH#

PRUH#WR#PDQ#WKDQ#MXVW#WKLV#PRUWDO#ERG\1##:KHQ#WKH#VWXGHQW#EHFRPHV#PRUH#

SURILFLHQW#KH#PD\#EH#DEOH#WR#JR#EDFN#WR#SUHYLRXV#YHUVHV#DQG#UHPLQG#WKH#RQH#KH#LV#

VWXG\LQJ#ZLWK#RI#ZKDW#6FULSWXUHV#WKH\#KDYH#DOUHDG\#UHDG#VD\#DQG#VKRZ#KRZ#WKH\#

DJUHH#ZLWK#WKHVH1#

4±±3+,/,33,$16#4=56/57±±3DXO#LV#XQGHFLGHG#VD\LQJ#LW#ZRXOG#EH#EHWWHU#IRU#KLP#

WR#OHDYH#DQG#EH#ZLWK#&KULVW#EXW#IRU#WKH#VDNH#RI#WKH#EUHWKUHQ#WR#DELGH#LQ#WKH#IOHVK#LV#

IDU#EHWWHU1##7KH#SRLQW00WKHUH#LV#VRPHWKLQJ#LQ#WKH#IOHVK#WKDW#OLYHV#RQ1##0DQ#LV#PRUH#

WKDQ#PRUWDO1#

4±±=(&+$5,$+#45=4±±*RG#KDV#´111IRUPHG#WKH#VSLULW#RI#PDQ#ZLWKLQ#KLP1µ##:KLOH#

WKH#ERG\#ZDV#IRUPHG#RI#WKH#GXVW#RI#WKH#HDUWK/#*RG#KDV#IRUPHG#ZLWKLQ#PDQ#WKDW#

ZKLFK#LV#LQ#+LV#OLNHQHVV#DQG#LPDJH1##,V#*RG#GXVW"##1R/#*RG#LV#6SLULW#+-RKQ#7=57,1#

4±±520$16#:=55±±3DXO#UHIHUV#WR#WKH#LQZDUG#PDQ1##7KHUH#LV#PRUH#WKDQ#MXVW#WKLV#

ERG\1##7KLV#LQZDUG#PDQ#LV#ZKDW#GHOLJKWV#RU#UHMRLFHV#LQ#WKH#ZRUG#RI#*RG1##7KH#LQZDUG#
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PDQ#LV#VXEMHFW#WR#D#ODZ#RI#WKH#PLQG1##7KLV#LQZDUG#PDQ#LV#VRPHWLPHV#LQ#RSSRVLWLRQ#WR#

WKH#PHPEHUV#+9=45>#:=56,1#

4±±(3+(6,$16#6=4704<±±3DXO#DJDLQ#VSHDNV#RI#WKH#LQZDUG#PDQ1##,Q#WKLV#WH[W#LW#LV#

WKH#LQZDUG#PDQ#WKDW#LV#VWUHQJWKHQHG/#WKDW#LV#ZKHUH#WKH#&KULVW#GZHOOV/#LW#LV#WKH#

LQQHU#PDQ#WKDW#FRPSUHKHQGV#WKH#ORYH#RI#&KULVW1##'RHV#WKDW#ZKLFK#LV#ZKROO\#PRUWDO#

FRPSUHKHQG#HWHUQDO#6SLULW"#

4±±'$1,(/#:=48±±´0\#VSLULW#LQ#WKH#PLGVW#RI#P\#ERG\1µ##7KH#ERG\#DQG#VSLULW#DUH#W#

WKH#VDPH1##)XUWKHUPRUH/#'DQLHO#VD\V#KH#ZDV#JULHYHG#LQ#KLV#VSLULW/#QRW#KLV#ERG\1##

*RG#ZDV#JULHYHG#LQ#+LV#6SLULW#+*HQHVLV#9=9>#-XGJHV#43=49,1##,V#*RG·V#VSLULW#PRUWDO"###

4±±5#&25,17+,$16#45=6±±3DXO#VSHDNV#RI#DQ#LQFLGHQW#LQ#KLV#SDVW1##+H#GRHVQ·W#

NQRZ#ZKHWKHU#KH#ZDV#LQ#RU#RXW#RI#WKH#ERG\1##7KLV#WH[W#GHPRQVWUDWHV#WKDW#PDQ#

H[LVWV#VHSDUDWH#RU#DSDUW#IURP#KLV#ERG\1##7KHUH#LV#PRUH#WR#D#PDQ#WKDQ#KLV#PRUWDO#

ERG\1#

4±±4#.,1*6#4:=54±±´/HW#WKLV#FKLOG·V#VRXO#FRPH#LQWR#KLP#DJDLQ1µ##(OLMDK#GLG#QRW#DVN#IRU#

DQRWKHU#VRXO#WR#EH#FUHDWHG1##+H#GLG#QRW#VSHDN#DV#LI#WKLV#ER\·V#VRXO#QR#ORQJHU#

H[LVWHG1##(OLMDK#UHFRJQL]HG#WKDW#WKLV#ER\·V#VRXO#VWLOO#H[LVWHG#DQG#FRXOG#FRPH#IURP#

ZKHUHYHU#LW#ZDV#EDFN#LQWR#WKH#ER\#DJDLQ1#

4±±36$/06#64=8±±´,QWR#WK\#KDQG#,#FRPPHQG#P\#VSLULW1µ##5HIHU#WR#SDVVDJHV#VWXGLHG#

HDUOLHU#WKDW#LQGLFDWH#WKDW#WKH#ERG\#UHWXUQV#WR#WKH#GXVW#DQG#VSLULW#WR#*RG1##

5HPHPEHU#WKDW#-HVXV#&KULVW#TXRWHV#WKLV#SDVVDJH#DV#+H#KXQJ#RQ#WKH#FURVV#+/XNH#

56=79,1##:DV#WKH#'LYLQH#6RQ#RI#*RG#ZKROO\#PRUWDO"###

4±±0$77+(:#59=74±±+HUH#-HVXV#GLVWLQJXLVKHV#EHWZHHQ#WKH#IOHVK#DQG#VSLULW1##

1RWLFH#WKDW#+H#DWWULEXWHV#D#GHVLUH#WR#VSLULW#WKDW#GLIIHUV#DQG#FRQIOLFWV#ZLWK#WKH#

GHVLUHV#RI#WKH#IOHVK1##)XUWKHUPRUH/#+LV#LQVWUXFWLRQ#LV#GLUHFWHG#WRZDUG#WKH#VSLULW²²

ZDWFK#DQG#SUD\²0#OHVW#LW#VKRXOG#EH#RYHUFRPH#E\#WKH#GHVLUHV#RI#WKH#IOHVK1#

4±±4#&25,17+,$16#5=44±±´7KH#VSLULW#RI#PDQ#ZKLFK#LV#LQ#KLP1µ##3DXO#DWWULEXWHV#

LQWHOOHFW/#UHDVRQ#DQG#FRQVFLRXVQHVV#WR#´WKH#VSLULW#ZLWKLQµ#DQG#QRW#WR#WKH#ERG\1##
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7KHUH#LV#VRPHWKLQJ#DSDUW#IURP#WKH#IOHVK#WKDW#JLYHV#PDQ#KLV#KLJKHU#SRZHUV#RI#

FRQVFLRXVQHVV1##0DQ#LV#QRW#OLNH#WKH#DQLPDOV#EHFDXVH#´RI#WKH#VSLULW#RI#PDQ#WKDW#LV#LQ#

KLP1µ#

4±±4#3(7(5#6=6/7±±3HWHU#HQMRLQV#DQ#DGRUQPHQW#WKDW#LV#RI#WKH#´KLGGHQ#PDQ#RI#WKH#

KHDUWµ#DV#RSSRVHG#WR#DQ#DGRUQPHQW#RI#WKH#ERG\1##+H#FDOOV#WKLV#´PDQµ#DQ#

LQFRUUXSWLEOH/#WKDW#LV/#LPPRUWDO#VSLULW1##0DQ#LV#QRW#ZKROO\#PRUWDO1#

4±±0$77+(:#43=5;±±7KH#ERG\#FDQ#EH#NLOOHG#DQG#WKH#VSLULW#RU#VRXO#ZLOO#VXUYLYH1##

7KH\#DUH#QRW#WKH#VDPH1##0DQ#LV#QRW#ZKROO\#PRUWDO>#WKHUH#LV#ZLWKLQ#KLP#DQ#LPPRUWDO#

VSLULW1#

4±±-$0(6#5=59±±´7KH#ERG\#DSDUW#IURP#WKH#VSLULW#LV#GHDG111µ-DPHV#GRHV#QRW#VD\#WKH#

VSLULW#LV#GHDG1##7KH#DUJXPHQW#LV#VRPHWLPHV#PDGH#WKDW#VSLULW#KHUH#UHIHUV#WR#WKH#

´EUHDWKµ#RI#PDQ1##7KH#QH[W#UHIHUHQFH#VKRXOG#KDQGOH#WKLV#HDVLO\1##7KH#VDPH#ZRUG#LV#

WUDQVODWHG#VSLULW#LQ#ERWK#FDVHV1##:KDW#LV#WUXH#RI#RQH#LV#WUXH#RI#WKH#RWKHU1#

4±±-2+1#7=57±±:H#DUH#WROG#WKDW#*RG#LV#D#6SLULW1##7KLV#LV#WKH#VDPH#ZRUG#WKDW#LV#

XVHG#LQ#-DPHV#5=591##,I#LW#PHDQV#´EUHDWKµ#WKHQ#\RX#ZRXOG#KDYH#-RKQ#VD\LQJ/#E\#

LQVSLUDWLRQ/#´*RG#LV#D#EUHDWK1µ##7KLV#LV#QRQVHQVH/#LI#QRW#EODVSKHP\1##:H#EHJDQ#E\#

VKRZLQJ#WKDW#PDQ#ZDV#FUHDWHG#LQ#WKH#LPDJH#DQG#OLNHQHVV#RI#*RG1##:KLOH#PDQ#

SRVVHVVHV#D#PRUWDO#ERG\#WKDW#UHWXUQV#WR#WKH#GXVW#KH#DOVR#SRVVHVVHV#DQ#LPPRUWDO#

VSLULW/#WKLV#LV#WKDW#LQ#PDQ#ZKLFK#LV#DIWHU#WKH#OLNHQHVV#RI#*RG²²GHDG#PDWWHU#LV#QRW#LQ#

WKH#LPDJH#RI#*RG1#

4±±0$77+(:#49=5705:±±-HVXV#DVVLJQV#YDOXH#WR#WKH#KXPDQ#VRXO1##+H#VD\V#LW#LV#

WKH#PRVW#SUHFLRXV#SRVVHVVLRQ#WKDW#ZH#KDYH1##7KHUH#LV#QRW#DQ\WKLQJ#WKDW#ZH#FDQ#

JLYH#WR#UHGHHP#LW1##7KHUH#LV#QRW#DQ\WKLQJ#IRU#ZKLFK#ZH#PLJKW#JLYH#LW#XS#WKDW#ZLOO#

HTXDO#LWV#ZRUWK1##'RQ·W#\RX#ZDQW#WR#VDYH#\RXU#VRXO"
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´0DUN#<RXU#%LEOHVµ#
,1752'8&7,21=#

3DXO#DIILUPHG#WKDW#ZH#FRXOG#XQGHUVWDQG#*RG·V#ZRUG#+(SKHVLDQV#6=6/7,1##,Q#VSLWH#RI#

3DXO·V#VWDWHPHQW/#LW#LV#HYLGHQW#WKDW#VRPH#GR#PLVXQGHUVWDQG/#SHUYHUW#RU#GHOLEHUDWHO\#

PLVDSSO\#*RG·V#ZRUG1##7KH\#EHOLHYH#WKH\#FDQQRW#XQGHUVWDQG#EHFDXVH#WKH\#KDYH#WROG#

WKLV#VR#RIWHQ#E\#SULHVWV/#SUHDFKHUV#DQG#SDUHQWV1##7KH\#DUH#XQFRQFHUQHG#WKDW#WKH\#

SHUYHUW#DQG#PLVDSSO\#WKH#:RUG#EHFDXVH#WKH\#DUH#FRQYLQFHG#LW#LV#LPSRVVLEOH#WR#GR#

RWKHUZLVH1##7KH\#KDYH#FRQWULYHG#D#UHOLJLRQ#WKDW#SOHDVHV#WKHP#DQG#DUH#FRQYLQFHG#*RG#

LV#SOHDVHG#VLQFH#KH#KDV#QRW#PDGH#LW#FOHDU#ZKDW#+H#WUXO\#GHVLUHV1##7KH#PDMRULW\#EHOLHYHV#

ZH#DUH#KHOSOHVV#WR#GR#RWKHUZLVH#EHFDXVH#WKH#%LEOH#LV#DQ#LQFRPSUHKHQVLEOH#P\VWHU\1#

7KH#%LEOH#LV#QRW#D#GDLO\#QHZVSDSHU#WR#EH#UDSLGO\#DQG#FDUHOHVVO\#UHDG#RYHU#DQG#WKHQ#

GLVFDUGHG#ZLWK#QR#IXUWKHU#WKRXJKW#+VHH#DQG#GLVFXVV=#-RKQ#8=6</#63>#5#7LPRWK\#5=48>#5#

3HWHU#4=6>#-DPHV#4=54058,1##7KH#UHDVRQ#WKDW#PRVW#GR#QRW#XQGHUVWDQG#WKH#%LEOH#LV#WKDW#

WKH\#KDYH#QHYHU#WDNHQ#WKH#WLPH#WR#UHDOO\#UHDG#DQG#VWXG\#LW1##&RQYLQFHG#WKDW#LW#LV#

LQFRPSUHKHQVLEOH/#WKH\#KDYHQ·W#HYHQ#WULHG1##6RPH#WKDW#KDYH#WULHG#JDYH#XS/#EHFDXVH#

WKH\#KDG#QR#DSSUHFLDWLRQ#IRU#LWV#RUJDQL]DWLRQ#RU#NQRZOHGJH#RI#WKH#UHODWLRQVKLS#RI#WKH#

SDUWV#WR#WKH#ZKROH1#

7KH#%LEOH#LV#D#WH[WERRN1##,W#ZDV#DXWKRUHG#E\#*RG#DQG#ZULWWHQ#E\#PHQ#FKRVHQ#E\#

+LP1##7KH#%LEOH#WHOOV#XV#DERXW#*RG/#&KULVW/#WKH#+RO\#6SLULW#DQG#PDQ1##*RG#PXVW#KDYH#

LQWHQGHG#WKDW#PDQ#XQGHUVWDQG#ZKDW#ZDV#ZULWWHQ#RU#+H#QHYHU#ZRXOG#KDYH#JRQH#WR#

WKH#JUHDW#FDUH#QHFHVVDU\#WR#JLYH#PDQ#VXFK#D#ERRN1##1HLWKHU#ZRXOG#KH#KDYH#VHHQ#WR#LW#

WKDW#+LV#ERRN#ZDV#VR#FDUHIXOO\#SUHVHUYHG#RU#PDGH#XQLYHUVDOO\#DFFHVVLEOH1#

5±±7+(#%,%/(#&$1#%(#81'(56722'±±-2+1#53=63/64±±:K\#ZDV#7KH#

*RVSHO#$FFRUGLQJ#WR#-RKQ#ZULWWHQ"##&DQ#ZH#XQGHUVWDQG#WKLV#VLPSOH#VWDWHPHQW"##,W#LV#

FOHDU#WKDW#DFFRXQWV#RI#WKH#VLJQV#GRQH#E\#-HVXV#ZHUH#UHFRUGHG#WKDW#WKRVH#ZKR#UHDG#

PLJKW#EHOLHYH#+LP#WR#EH#WKH#6RQ#RI#*RG1#
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5±±/8.(#4=407±±+<RX#PLJKW#ZKDW#WR#XQGHUOLQH#RQO\#YHUVHV#6#DQG#7#KHUH1,##:K\#

GRHV#/XNH#VD\#KH#ZURWH"##+RZ#PD\#ZH#NQRZ#WKH#FHUWDLQW\#RI#DQ\WKLQJ#LI#LW#FDQQRW#

EH#XQGHUVWRRG"##(YLGHQWO\#ZKDW#/XNH#ZURWH#FRXOG#EH#XQGHUVWDQG#DQG#KH#H[SHFWHG#

KLV#UHDGHUV#WR#XQGHUVWDQG1#

5±±/8.(#57=78±±-HVXV#XVHG#WKH#6FULSWXUHV#WR#FRQYLQFH#WKH#$SRVWOHV#WKDW#KH#ZDV#

LQGHHG#WKH#0HVVLDK#RI#2OG#7HVWDPHQW#SURPLVH#DQG#SURSKHF\1##7KH\#XQGHUVWRRG#

ERWK#WKH#2OG#7HVWDPHQW#SDVVDJHV#DQG#WKH#WHDFKLQJ#RI#-HVXV1##>,I#VRPHRQH#REMHFWV#

WKDW#WKH#$SRVWOHV#FRXOGQ·W#XQGHUVWDQG#ZLWKRXW#-HVXV·#KHOS/#DJUHH#DQG#PDNH#WKH#

SRLQW#WKDW#UHYHODWLRQ#ZDV#QRW#WKHQ#FRPSOHWH1##2QFH#WKH\#KDG#$//#WKH#LQIRUPDWLRQ/#

WKH\#ZHUH#TXLWH#FDSDEOH#RI#XQGHUVWDQGLQJ#LW#+FI1#-RKQ#49=46,1##7KLV#LV#ZKDW#-HVXV#LV#

GRLQJ#SURYLGLQJ#WKHP#DOO#WKH#LQIRUPDWLRQ1##$IWHU#ZKLFK#WKH\#GLG#XQGHUVWDQG1@#

5±±4#7,027+<#7=6±±+HUH#3DXO#VD\V#WKDW#VRPH#´NQRZ#WKH#WUXWK1µ##,V#LW#SRVVLEOH#WR#

WUXO\#NQRZ#VRPHWKLQJ#WKDW#RQH#GRHV#QRW#XQGHUVWDQG"##)XUWKHUPRUH/#REVHUYH#WKDW#

3DXO#VD\V#WKDW#ZKDW#WKH\#NQHZ#ZDV#7+(#7587+1##$OO#NQHZ#LW#DQG#ZHUH#LQ#

DJUHHPHQW#XSRQ#LW1##3DXO#GRHV#QRW#VXEVFULEH#WR#WKH#VXEMHFWLYH#LGHD#RI#PXOWLSOH#

RSLQLRQV#FRQFHUQLQJ#WKH#PHDQLQJ#RI#6FULSWXUH1#

5±±5#7,027+<#6=48±±7LPRWK\#´NQHZµ#WKH#+RO\#6FULSWXUHV#DQG#DV#D#UHVXOW#ZDV#

PDGH#´ZLVH#XQWR#VDOYDWLRQ1µ##7KHVH#VDPH#6FULSWXUHV#DUH#DEOH#WR#´WKRURXJKO\#IXUQLVKµ#D#

PDQ#XQWR#$//#JRRG#ZRUNV1##+RZ#LV#WKDW#SRVVLEOH#LI#PHQ#FDQQRW#XQGHUVWDQG#ZKDW#

WKH#6FULSWXUHV#WHDFK"#

5±±+(%5(:6#43=59±±7KLV#WH[W#DIILUPV#WKDW#VRPH#DPRQJ#WKH#-HZLVK#&KULVWLDQV#

´UHFHLYHG#WKH#NQRZOHGJH#RI#WKH#WUXWK1µ##7KH#ZULWHU#ZDUQV#DJDLQVW#VLQQLQJ#ZLOOIXOO\/#

VRPHWKLQJ#LPSRVVLEOH#WR#GR#LI#WKH\#FRXOG#QRW#XQGHUVWDQG#WKH#WUXWK#WKH\#KDG#

UHFHLYHG1#

5±±4#&25,17+,$16#5=:/45±±3DXO#DIILUPV#WKDW#WKH#$SRVWOHV#KDG#UHFHLYHG#IURP#

-HVXV#&KULVW#WKURXJK#WKH#+RO\#6SLULW#´WKH#KLGGHQ#ZLVGRP#RI#*RG1µ##7KLV#WKH\#KDG#



5RXWH#7ZR²²7KH#%LEOH#&DQ#%H#8QGHUVWRRG#

46#

UHFHLYHG#LQ#RUGHU#WKDW#WKH\#PLJKW#µNQRZ#WKH#WKLQJV#IUHHO\#JLYHQ#WR#XV#RI#*RG1µ##7KH#

:RUG#RI#*RG#FDQ#EH#XQGHUVWRRG1##

5±±&2/266,$16#4=5805:±±3DXO#DIILUPV#WKDW#WKH#*RVSHO#ZDV#KLGGHQ#LQ#DJHV#SDVW#

EXW#LV#QRZ#´PDGH#PDQLIHVWµ²²#NQRZQ/#UHYHDOHG/#VKRZQ/#XQFRYHUHG²²WR#WKH#VDLQWV1##

+H#FOHDUO\#DIILUPV#WKDW#LW#LV#*RG·V#LQWHQWLRQ#WKDW#PHQ#NQRZ#DQG#XQGHUVWDQG#+LV#

SODQ#IRU#UHGHHPLQJ#PDQNLQG#WKURXJK#-HVXV#&KULVW1##

5±±520$16#49=58/59±±3DXO#DIILUPHG#*RG·V#SRZHU#WR#HVWDEOLVK#&KULVWLDQV#ZDV#

´DFFRUGLQJ#WR#P\#*RVSHO/#DQG#WKH#SUHDFKLQJ#RI#-HVXV#&KULVW1µ##+H#FDOOV#WKLV#*RVSHO#D#

´P\VWHU\µ>#KRZHYHU/#LW#LV#D#UHYHDOHG#RU#´XQFRYHUHGµ#P\VWHU\1##7KLV#LV#WR#VD\#WKDW#LW#

LV#QR#ORQJHU#D#P\VWHU\1##,W#LV#FDSDEOH#RI#EHLQJ#NQRZQ/#XQGHUVWRRG/#EHOLHYHG#DQG#

REH\HG1#

5±±(3+(6,$16#6=407±±:KDW#GRHV#3DXO#VD\#ZRXOG#KDSSHQ#ZKHQ#ZH#UHDG"##7KH#

ZRUG#´SHUFHLYHµ#PHDQV#´WR#XQGHUVWDQG#ZLWK#WKH#PLQG1µ##2QH#FDQ#XQGHUVWDQG#

3DXO·V#XQGHUVWDQGLQJ#RI#*RG·V#UHYHODWLRQ#LQ#&KULVW#-HVXV1#

5±±5#&25,17+,$16#46=8±±3DXO#ZULWHV#LQ#RUGHU#WR#FRUUHFW#WKLQJV#ZKLFK#DUH#DPLVV#

DW#&RULQWK#+FI1#46=5/43,1##+H#LV#KROGLQJ#WKH#&RULQWKLDQV#DFFRXQWDEOH#IRU#ZKDW#KH#KDV#

LQVWUXFWHG#WKHP#WR#GR1##,I#WKH\#GR#QRW#FRUUHFW#WKH#UHPDLQLQJ#SUREOHPV#KH#ZLOO#

SXQLVK#WKHP1##,Q#RUGHU#WR#HIIHFW#WKHVH#FKDQJHV#WKH\#PXVW#H[DPLQH#WKHPVHOYHV#

DFFRUGLQJ#WR#WKH#IDLWK1##3DXO#VD\V#KH#ZDQWV#WR#EXLOG#XS#DQG#QRW#GHVWUR\>#WKHUHIRUH/#

KH#ZURWH#WKLV#OHWWHU1##+RZ#FDQ#WKH\#H[DPLQH#WKHPVHOYHV#DQG#EH#HGLILHG#LQ#RUGHU#WR#

HVFDSH#WKH#SXQLVKPHQW/#LI#ZKDW#3DXO#ZULWHV#LV#LQFDSDEOH#RI#EHLQJ#XQGHUVWRRG"##

5±±5#7+(66$/21,$16#5=48±±3DXO#H[KRUWV#WKHP#WR#KROG#IDVW#ZKDW#WKH\#ZHUH#

WDXJKW#RUDOO\#RU#E\#ZULWWHQ#ZRUG1##:K\#JLYH#VXFK#DQ#LQVWUXFWLRQ/#LI#QR#RQH#FRXOG#

XQGHUVWDQG"##&DQ#RQH#ZKR#FDQQRW#XQGHUVWDQG#EH#WKRXJKW#RI#DV#RQH#ZKR#KDV#EHHQ#

WDXJKW"##

5±±5#7+(66$/21,$16#6=47±±&DQ#RQH#REH\#D#FRPPDQG#DQG#PDNH#FRUUHFWLRQ#LI#

KH#QHLWKHU#XQGHUVWDQGV#WKH#FRPPDQG#QRU#ZKDW#LV#LQYROYHG#LQ#FDUU\LQJ#LW#RXW"##



5RXWH#7ZR²²7KH#%LEOH#&DQ#%H#8QGHUVWRRG#

47#

+RZ#FDQ#KH#EH#DVKDPHG#LI#KH#KDV#QR#XQGHUVWDQGLQJ#RI#WKH#FRPPDQG#KH#KDV#

YLRODWHG"#

5±±4#7,027+<#6=47/48±±+RZ#ZDV#7LPRWK\#WR#NQRZ#KRZ#PHQ#RXJKW#WR#EHKDYH#

LI#KH#FRXOG#QRW#XQGHUVWDQG#3DXO·V#LQVWUXFWLRQV"##:RXOG#D#ULJKWHRXV#*RG#KROG#PHQ#

DFFRXQWDEOH#IRU#WKDW#ZKLFK#FRXOG#QRW#EH#XQGHUVWRRG"#

5±±+(%5(:6#7=45±±:H#DUH#WROG#WKH#:RUG#LV#OLYLQJ#DQG#DFWLYH1##+RZ#FDQ#

LQVWUXFWLRQV#EH#OLYLQJ#DQG#DFWLYH#LI#WKH\#FDQQRW#EH#XQGHUVWRRG"##+RZ#LV#LW#SRVVLEOH#

IRU#WKH#:RUG#WR#GLVFHUQ#WKH#FKDUDFWHU#RI#RXU#WKRXJKWV#DQG#LQWHQWLRQV#ZLWKRXW#

EHLQJ#XQGHUVWRRG#E\#WKH#RQH#UHDGLQJ"#

5±±-2+1#;=65±±-HVXV#VDLG#ZH#FRXOG#NQRZ#ZKDW#WKH#7UXWK#LV1##7KDW#VKRXOG#VHWWOH#LW1#

5±±-RKQ#4:=4:±±7KH#7UXWK#LV#IRXQG#LQ#*RG·V#:RUG1##,W#LV#WKH#:RUG#WKDW#VDQFWLILHV1#

5±±(3+(6,$16#8=4:±±3DXO#FRPPDQGHG#WKDW#ZH#XQGHUVWDQG#LW#+FI1/#4#-RKQ#8=5/6,1#

5±±-2+1#:=4:±±$V#QRWHG#LQ#4#&RULQWKLDQV#5=47/#ZKHWKHU#RU#QRW#ZH#XQGHUVWDQG#

WKH#:RUG#LV#GHWHUPLQHG#E\#WKH#DWWLWXGH#ZH#EULQJ#WR#RXU#VWXG\#RI#LW1#

5±±0$77+(:#46=56±±7KRVH#WKDW#DUH#VDYHG#XQGHUVWDQG#WKH#:RUG#RI#*RG1#

5±±/8.(#;=48±±7KH#´JRRG#JURXQGµ#LV#FKDUDFWHUL]HG#E\#´DQ#KRQHVW#DQG#JRRG#KHDUW1µ##

3ULGH/#SUHMXGLFH/#VNHSWLFLVP#DQG#OXVW#NHHS#PHQ#IURP#XQGHUVWDQGLQJ#WKH#%LEOH/#WKH#

:RUG#RI#*RG1##7KH#IDXOW#LV#LQ#PDQ#DQG#QRW#LQ#WKH#:RUG1#

5±±-$0(6#4=54±±7KH#:RUG#LV#DEOH#WR#VDYH#XV1##:H#PXVW#EH#GRHUV#RI#WKH#:RUG1##

+RZ#FDQ#ZH#EH#GRHUV#RI#WKDW#ZKLFK#ZH#FDQQRW#XQGHUVWDQG"#

5±±-2+1#45=7;±±:H#ZLOO#EH#MXGJHG#E\#WKH#:RUG1##'R#\RX#UHDOO\#EHOLHYH#*RG#

ZRXOG#FRQGHPQ#XV#IRU#WKDW#ZKLFK#ZH#GLG#QRW#GR#EHFDXVH#ZH#FRXOG#QRW#

XQGHUVWDQG"#

5±±520$16#5=9/49±±:H#ZLOO#EH#MXGJHG#DFFRUGLQJ#WR#ZKDW#ZH#KDYH#GRQH/#HYHQ#

WKH#VHFUHW#WKLQJV1##'RHV#D#MXVW#*RG#+5=44,#UXOH#E\#D#VWDQGDUG#QRQH#FDQ#

FRPSUHKHQG"##&DQ#\RX#XQGHUVWDQG#WKDW"
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48#

´0DUN#<RXU#%LEOHVµ#
,1752'8&7,21=#

,Q#WKH#UHOLJLRXV#ZRUOG#WRGD\#PLQGV#GLIIHU#RQ#WKH#QHFHVVLW\#DQG#WKH#PRGH#RI#ZDWHU#

EDSWLVP1##,Q#WKLV#VWXG\#ZH#ZLOO#IRFXV#RQ#WKH#DFWLRQ#QHFHVVDU\#WR#HIIHFW#1HZ#7HVWDPHQW#

EDSWLVP1##'RHV#WKH#1HZ#7HVWDPHQW#DXWKRUL]H#VSULQNOLQJ/#SRXULQJ#RU#LPPHUVLRQ"##,V#

RQH#PRGH#WR#EH#SUHIHUUHG#RYHU#DQRWKHU/#RU#DUH#DOO#WKUHH#DFFHSWDEOH#EHIRUH#*RG#DQG#

&KULVW"##:H#ZLOO#OHDUQ#WKURXJK#RXU#VWXG\#RI#WKH#6FULSWXUHV#WKDW#EDSWLVP#LV#LPPHUVLRQ#

RQO\1#

6±±%$37,60#,6#,00(56,21#21/<±±0$77+(:#6=8/9±±-RKQ#ZDV#EDSWL]LQJ#

LQ#WKH#-RUGDQ#5LYHU1##:K\#,1#WKH#ULYHU#LI#DOO#KH#QHHGHG#ZDV#D#FXSIXO#RI#ZDWHU/#RU#D#

EUDQFK#GLSSHG#LQ#ZDWHU#ZLWK#HQRXJK#ZDWHU#RQ#LW#WR#VSULQNOH"#

6±±-2+1#6=56±±<RX#ZRXOG#QRW#QHFHVVDULO\#QHHG#08&+#ZDWHU#IRU#VSULQNOLQJ#RU#

SRXULQJ/#\HW#WKH#UHDVRQ#-RKQ#ZDV#EDSWL]LQJ#LQ#WKLV#SDUWLFXODU#SODFH#ZDV#EHFDXVH#

WKHUH#ZDV#08&+#ZDWHU1##:KDW#ZDV#-RKQ#GRLQJ#WKDW#QHFHVVLWDWHG#08&+#ZDWHU"#

6±±0$5.#4=8/<043±±7KH#PHQ#RI#-HUXVDOHP/#-XGHD#DQG#DOO#DURXQG#-RUGDQ#&$0(#

WR#-RKQ#WR#EH#EDSWL]HG1##)LQDOO\/#-HVXV#&$0(#WR#EH#EDSWL]HG#RI#-RKQ1##:KHQ#-RKQ#

FRPSOHWHG#EDSWL]LQJ#-HVXV/#+H#FDPH#83#DQG#287#RI#WKH#ZDWHU1##:KDW#ZDV#-RKQ#

GRLQJ#WKDW#UHTXLUHG#WKDW#PHQ#JR#WR#KLP"##,I#VSULQNOLQJ#LV#WKH#DFWLRQ#LQ#YLHZ/#ZK\#

ZRXOG#LW#EH#QHFHVVDU\#WR#EH#,1#WKH#ULYHU/#DQG#WR#FRPH#83#DQG#287#RI#WKH#ULYHU"#

6±±$&76#;=6906<±±$V#LQ#WKH#FDVHV#DERYH#WKH#DPRXQW#ZDWHU#QHFHVVDU\#WR#

DFFRPSOLVK#EDSWLVP#LV#VXFK#WKDW#WKH#FDQGLGDWH#PXVW#&20(#WR#LW1##1RWLFH#DOVR#WKDW#

WKH#EDSWL]HU#DQG#WKH#EDSWL]HG#ERWK#JR#,172#WKH#ZDWHU1##:K\#VKRXOG#ERWK#JR#

,172#WKH#ZDWHU#LI#RQO\#D#FXSIXO#IRU#VSULQNOLQJ#RU#SRXULQJ#ZDV#QHHGHG"##)LQDOO\/#

FRQVLGHULQJ#DOO#WKDW#WKH#WH[W#VD\V/#ZKDW#DFWLRQ#FRXOG#SRVVLEO\#QHFHVVLWDWH#JRLQJ#

,172#WKH#ZDWHU/#%$37,=,1*/#DQG#&20,1*#83#287#RI#WKH#ZDWHU"##,PPHUVLRQ#LV#

WKH#RQO\#DFWLRQ#WKDW#FRUUHVSRQGV#WR#DOO#RI#WKHVH#IDFWV1#
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49#

6±±$&76#55=49±±%DSWLVP#LV#FDOOHG#D#´ZDVKLQJ1µ##:KLFK#DFWLRQ/#VSULQNOLQJ/#

SRXULQJ#RU#LPPHUVLRQ/#LV#PRVW#FRQVLVWHQW#ZLWK#WKH#LGHD#RI#´ZDVKLQJ#DZD\#VLQVµ"#

6±±+(%5(:6#43=55±±7KLV#WH[W#LV#FLWHG#WR#VKRZ#WKHUH#LV#D#GLIIHUHQFH#EHWZHHQ#

´VSULQNOLQJµ#DQG#´ZDVKLQJ1µ##6SULQNOLQJ#LV#127#ZDVKLQJ1##:H#QHHG#WR#NQRZ#ZKDW#

DFWLRQ#WKH#%LEOH#DVVRFLDWHV#ZLWK#ZDVKLQJ1##:KDW#DFWLRQ/#DV#EDSWLVP/#ZRXOG#EH#

FRQVLVWHQW#ZLWK#WKH#LGHD#RI#ZDVKLQJ"##/HW·V#VWXG\#DQG#ILQG#RXW1#

6±±180%(56#4<=4;/4<±±7KH#VSULQNOLQJ#RI#EORRG#DQG#ZDWHU#ZDV#D#SXULILFDWLRQ#

ULWXDO#XQGHU#WKH#/DZ#RI#0RVHV1##7KH#K\VVRS#EUDQFK#ZDV#GLSSHG#LQWR#D#EDVLQ#RI#WKH#

PL[WXUH/#ZKLFK#ZDV#WKHQ#VSULQNOHG#RQ#WKH#REMHFWV#LQ#QHHG#RI#DWRQHPHQW1##>1RWH=#

/HYLWLFXV#47=84#GHVFULEHV#WKLV#ULWXDO1##7KH#ZRUG#IRU#´GLSµ#LQ#WKH#/;;#+WKH#*UHHN#

WUDQVODWLRQ#RI#WKH#2OG#7HVWDPHQW,#LV#WKH#VDPH#*UHHN#ZRUG#IRU#´EDSWL]Hµ1##7KH#

K\VVRS#EUDQFK#ZDV#´GLSSHGµ#RU#´EDSWL]HG/µ#WKHQ#WKH#ZDWHU#RI#SXULILFDWLRQ#ZDV#

´VSULQNOHG1µ@##7KH#SHUVRQ#RU#REMHFWV#´VSULQNOHGµ#ZHUH#WKHQ#WROG#WR#ZDVK1##

6SULQNOLQJ#LV#QRW#´ZDVKLQJ1µ#

6±±5#.,1*6#8=43/47±±(OLVKD#WROG#1DDPDQ#WR#JR#DQG#ZDVK#LQ#WKH#-RUGDQ#5LYHU#

VHYHQ#WLPHV1##:KHQ#1DDPDQ#REH\HG#WKH#FRPPDQGPHQW#RI#WKH#SURSKHW#KH#GLSSHG#

VHYHQ#WLPHV#LQ#WKH#ULYHU1##>1RWH=##,Q#WKH#/;;#+WKH#*UHHN#WUDQVODWLRQ#RI#WKH#2OG#

7HVWDPHQW,/#WKH#ZRUGV#´ZDVKµ#DQG#´GLSµ#DUH#WKH#VDPH#*UHHN#ZRUGV#WUDQVODWHG#

UHVSHFWLYHO\#´ZDVKµ#LQ#+HEUHZV#43=55#DQG#´EDSWL]HGµ#$FWV#;=6;/#HW1DO1@1##2QO\#DQ#

LPPHUVLRQ#FRXOG#DFFRPSOLVK#D#ZDVKLQJ#RI#WKH#ERG\1#

6±±/(9,7,&86#47=48/49±±7KLV#WH[W#VXSSOLHV#DOO#WKUHH#DFWLRQV#WKDW#DUH#FODLPHG#IRU#

EDSWLVP²²GLSSLQJ/#SRXULQJ/#VSULQNOLQJ1##,W#LV#FOHDU#WKDW#´GLSSLQJµ#LV#QRW#WKH#VDPH#

DFWLRQ#DV#SRXULQJ#RU#VSULQNOLQJ1##&RPSDUH#WKLV#WH[W#ZLWK#$FWV#;=6;1##'LG#3KLOLS#GLS/#

SRXU#RU#VSULQNOH#WKH#(XQXFK#ZKHQ#LW#VD\V/#´+H#EDSWL]HG#KLP1µ##^,Q#WKH#/;;#WH[W#RI#

WKLV#YHUVH#WKH#*UHHN#ZRUGV#EDSWL]R#DQG#UKDQWL]R#DUH#XVHG#IRU#GLS#DQG#VSULQNOH#

UHVSHFWLYHO\1@###
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4:#

6±±(3+(6,$16#8=59±±7KHUH#LV#RQH#WKLQJ#FRPPDQGHG#E\#&KULVW#DVVRFLDWHG#ZLWK#

VDOYDWLRQ#WKDW#LQYROYHV#ZDWHU/#QDPHO\/#EDSWLVP1##:KLFK#DFWLRQ/#VSULQNOLQJ/#SRXULQJ#

RU#LPPHUVLRQ/#LV#PRVW#FRQVLVWHQW#ZLWK#WKH#LGHD#RI#´WKH#ZDVKLQJ#RI#ZDWHUµ"#

6±±7,786#6=8±±:KLFK#DFWLRQ/#VSULQNOLQJ/#SRXULQJ#RU#LPPHUVLRQ/#LV#PRVW#

FRQVLVWHQW#ZLWK#WKH#LGHD#RI#WKH#´ZDVKLQJ#RI#UHJHQHUDWLRQµ"#

6±±4#3(7(5#6=54±±:H#ZDQW#WR#PDNH#WZR#SRLQWV#IURP#WKLV#ODVW#SDVVDJH#LQ#RXU#

VWXG\1##)LUVW/#3HWHU#PDNHV#LW#FOHDU#ZKDW#EDSWLVP#LV#QRW²²´WKH#SXWWLQJ#DZD\#RI#WKH#ILOWK#

RI#WKH#IOHVK1µ##1RZ/#ZRXOG#DQ\RQH#JHW#WKDW#PLVWDNHQ#QRWLRQ#IURP#VSULQNOLQJ#D#OLWWOH#

ZDWHU#RQ#WKH#KHDG"##6HFRQG/#3HWHU#VD\V#WKDW#EDSWLVP#VDYHV#XV1##:KDW#GRHV#WKDW#VD\#

WR#WKH#SHUVRQ#ZKR#KDV#QRW#EHHQ#EDSWL]HG/#WKDW#LV/#LPPHUVHG"##,Q#RWKHU#VWXGLHV#ZH#

ZLOO#VHH#WKH#GHVLJQ#RI#EDSWLVP#DQG#ZK\#LW#VDYHV#XV²²EXW#NQRZ#WKLV/#´%DSWLVP#GRWK#

DOVR#QRZ#VDYH#XV1µ##$UH#\RX#LQ#QHHG#RI#WKH#EDSWLVP#DXWKRUL]HG#E\#&KULVW"#

6±±520$16#9=6/7±±7KLV#SDVVDJH#WHOOV#XV#ZH#DUH#%85,('#ZLWK#&KULVW1##+RZ#FRXOG#

VSULQNOLQJ#RU#SRXULQJ#FRPH#FORVH#WR#UHVHPEOLQJ#D#EXULDO"##'RHV#RQH#´EXU\µ#E\#

VSULQNOLQJ#D#OLWWOH#GLUW#RQ#D#GHDG#ERG\#RU#LV#LW#DFFRPSOLVKHG#E\#LPPHUVLQJ#WKH#ERG\#

LQ#WKH#JUDYH"##3DXO#WHOOV#XV#WKDW#WKH#ROG#PDQ#RI#VLQ#LV#FUXFLILHG#ZLWK#-HVXV#DQG#

GHVWUR\HG#LQ#WKH#JUDYH#RI#EDSWLVP/#WKHQ#WKH#QHZ#PDQ#LV#UDLVHG#WR#ZDON#LQ#

´QHZQHVV#RI#OLIH1µ##:KLFK#DFWLRQ/#VSULQNOLQJ/#SRULQJ#RU#LPPHUVLRQ/#EHVW#UHSUHVHQWV#

WKLV#WUXWK"##>1RWH=#,W#PLJKW#EH#HIIHFWLYH#WR#DOVR#VWUHVV#IRU#\RXU#VWXGHQW#WKDW#LW#LV#D#

VSLULWXDOO\#GHDG#PDQ#WKDW#LV#´EXULHGµ#DQG#D#VSLULWXDOO\#DOLYH#PDQ#WKDW#LV#´UDLVHG1µ##$#

SHUVRQ#LV#QRW#ILUVW#PDGH#DOLYH#ZLWK#&KULVW#DQG#WKHQ#EXULHG1##1HLWKHU#GRHV#WKH#WH[W#

VD\#ZH#SLFWXUH#WKH#'HDWK/#EXULDO#DQG#UHVXUUHFWLRQ#RI#&KULVW/#EXW/#UDWKHU/#ZH#SLFWXUH#

LQ#WKH#DFWLRQ#ZKDW#WDNHV#SODFH#LQ#WKH#DFW²²\RX#FDQ#PDNH#WKLV#SRLQW#DJDLQ#LQ#

&RORVVLDQV#5=451@#

6±±*(1(6,6#56=7/4<±±:KDW#GLG#$EUDKDP#UHTXLUH#LQ#RUGHU#WR#EXU\#6DUDK"##+H#

VDLG#KH#ZDQWHG#WR#EXU\#KHU#´RXW#RI#P\#VLJKW/µ#VR#KH#EXULHG#KHU#,1#WKH#FDYH#RI#WKH#

ILHOG#RI#0DFKSHODK1##$#OLWHUDO#EXULDO#LV#DQ#LPPHUVLRQ#LQ#WKH#JUDYH#RI#HDUWK/#DQG#

EDSWLVP#LV#DQ#LPPHUVLRQ#LQ#WKH#JUDYH#RI#ZDWHU"#
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4;#

6±±&2/266,$16#5=45±±%85,('#DQG#5$,6('#LQ#EDSWLVP1##&RPSDUH#WR#5RPDQV#

9=6/71##1RWH#WKDW#EDSWLVP#DOVR#LQYROYHV#D#5(6855(&7,211##:KDW#DFWLRQ/#

VSULQNOLQJ/#SRXULQJ#RU#LPPHUVLRQ/#IDFLOLWDWHV#WKH#UHSUHVHQWDWLRQ#RI#EHLQJ#´ULVHQ#

ZLWK#&KULVWµ#LQ#WKH#´OLNHQHVV#RI#+LV#UHVXUUHFWLRQµ"##>1RWH=#<RX#PD\#ZDQW#WR#VWUHVV#

WKDW#WKH#SHUVRQ#EDSWL]HG#LV#QRW#WUXVWLQJ#LQ#KLV#RZQ#GHHGV/#EXW#UDWKHU#LQ#WKH#

´RSHUDWLRQ#RI#*RG1µ##%DSWLVP#LV#QRW#D#ZRUN#RI#RXU#RZQ#ULJKWHRXVQHVV/#EXW#D#ZRUN#

RI#*RG1@##

6±±&2/266,$16#6=407±±:KHQ#DUH#ZH#VDLG#WR#EH#ULVHQ#ZLWK#&KULVW"##:KDW#DFWLRQ#

SRUWUD\V#RXU#UHVXUUHFWLRQ#WR#QHZ#OLIH/#VSULQNOLQJ/#SRXULQJ#RU#LPPHUVLRQ"##,W#LV#RQO\#

ZKHQ#ZH#KDYH#EHHQ#´ULVHQ#ZLWK#&KULVWµ#LQ#EDSWLVP#WKDW#ZH#DUH#´GHDGµ#WR#VLQ#DQG#

DOLYH#´LQ#&KULVWµ1##2QO\#WKRVH#ULVHQ#ZLWK#&KULVW#KDYH#WKH#KRSH#RI#DSSHDULQJ#ZLWK#

+LP#LQ#JORU\1##:KDW#LV#\RXU#FRQGLWLRQ#ZLWKRXW#LPPHUVLRQ"###'R#\RX#KDYH#DQ\#

KRSH#RI#HWHUQDO#OLIH
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4<#

´0DUN#<RXU#%LEOHVµ#
7±±:+$7#,7#0($16#72#%(/,(9(#21#-(686±±-2+1#6=47049±±7KLV#WH[W#LV#

VRPHWLPHV#FDOOHG#WKH#´*ROGHQ#7H[W#RI#WKH#%LEOH1µ##7KLV#LV#VR#EHFDXVH#LW#SUHVHQWV#WR#XV#LQ#

RQH#YHUVH#WKH#IROORZLQJ=##

�7KH#*UHDWHVW#%HLQJ³*RG#

�7KH#*UHDWHVW#0RWLYH³/RYH#

�7KH#*UHDWHVW#1HHG³WKH#:RUOG#

�7KH#*UHDWHVW#6DFULILFH³WKH#2QO\#%HJRWWHQ#6RQ#

�7KH#*UHDWHVW#2IIHU³:KRVRHYHU#

�7KH#*UHDWHVW#&RQGLWLRQ³%HOLHYHWK#

�7KH#*UHDWHVW#7UDJHG\³3HULVK#

�7KH#*UHDWHVW#3URPLVH³(YHUODVWLQJ#/LIH#

0RVW#HYHU\RQH#LV#DFTXDLQWHG#ZLWK#WKLV#WH[W1##+RZHYHU/#IHZ#WUXO\#XQGHUVWDQG#ZKDW#LW#

PHDQV#WR#EHOLHYH#RQ#-HVXV1##,Q#RXU#VWXG\/#ZH#ZDQW#WR#OHDUQ#ZKDW#LW#PHDQV#WR#EHOLHYH#RQ#

-HVXV#&KULVW#DQG#EH#VDYHG1#

7±±180%(56#54=;/<±±*RG#WROG#0RVHV#WR#PDNH#D#EUDVV#VHUSHQW#DQG#SXW#LW#RQ#D#SROH#

LQ#WKH#FHQWHU#RI#WKH#FDPS1##+H#VDLG#HYHU\RQH#WKDW#KDG#EHHQ#ELWWHQ#E\#WKH#ILHU\#

VHUSHQWV#WKDW#FDPH#WR#WKH#SROH#DQG#ORRNHG#RQ#WKH#EUDVV#VHUSHQW#ZRXOG#EH#KHDOHG1##

,VUDHO#ZDV#VDYHG#E\#IDLWK>#KRZHYHU/#LW#ZDV#QRW#E\#IDLWK#DORQH1##7KHUH#ZDV#VRPHWKLQJ#

*RG#UHTXLUHG#RI#WKHP#LQ#RUGHU#WR#EH#KHDOHG²²WKH\#KDG#WR#ORRN1##7KH\#FRXOG#QRW#UHPDLQ#

LQ#WKHLU#WHQWV#DQG#VD\/#´,#EHOLHYH/#,#EHOLHYH$µ##1R/#WKH\#KDG#WR#REH\#*RG1##1RZ/#-HVXV#

VDLG#WKDW#+H/#WKH#6RQ#RI#0DQ/#ZRXOG#EH#OLIWHG#XS#OLNH#WKH#VHUSHQW#LQ#WKH#ZLOGHUQHVV#

ZDV#OLIWHG#XS1##-XVW#DV#WKH#,VUDHOLWHV#ZHUH#QRW#VDYHG#E\#IDLWK#DORQH/#QHLWKHU#DUH#ZH#

VDYHG#E\#IDLWK#DORQH>#ZH#KDYH#WR#REH\#-HVXV1##7KHUH#LV#QR#GRXEWLQJ#WKDW#ZH#DUH#VDYHG#

E\#IDLWK/#EXW#ZH#DUH#127#VDYHG#E\#IDLWK#DORQH1#
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7±±-2+1#6=4;054±±-HVXV#GHVFULEHV#WKH#FKDUDFWHU#RI#WKH#IDLWK#WKDW#LV#UHTXLUHG#LQ#RUGHU#

WR#EH#VDYHG1##7KH#PDQ#WKDW#EHOLHYHWK#QRW#DQG#LV#FRQGHPQHG#LV#WKH#PDQ#WKDW#´GRHWK#HYLOµ#

DQG#ZKRVH#´GHHGV#ZHUH#HYLO1µ##%XW#WKH#PDQ#WKDW#EHOLHYHWK#RQ#+LP#DQG#LV#QRW#FRQGHPQHG#

LV#WKH#PDQ#´WKDW#GRHWK#WUXWKµ#ZKRVH#GHHGV#DUH#´ZURXJKW#LQ#*RG1µ#

7±±-$0(6#5=47/4:/59±±)DLWK#ZLWKRXW#ZRUNV#LV#GHDG#EHLQJ#DORQH1##-XVW#OLNH#WKH#ERG\#

ZLWKRXW#WKH#VSLULW#LV#GHDG/#VR#IDLWK#ZLWKRXW#ZRUNV#LV#GHDG1##,W#LV#QHLWKHU#IDLWK#QRU#

ZRUNV#DORQH/#EXW#ERWK#WRJHWKHU1##7KLV#LV#LOOXVWUDWHG#E\#GHVLUH#ZLWKRXW#WKH#DSSURSULDWH#

DFWLRQ#LQ#UHOLHYLQJ#WKH#QHHG\#+FI1#4#-RKQ#6=4;,/#E\#GHDG#IDLWK#RI#WKH#GHPRQV/#WKH#

REHGLHQFH#RI#$EUDKDP#DQG#WKH#REHGLHQFH#RI#5DKDE1##><RX#VKRXOG#IDPLOLDUL]H#\RXUVHOI#

ZLWK#WKLV#ZKROH#FRQWH[W#WKRURXJKO\#LQ#SUHSDULQJ#IRU#\RXU#VWXGLHV1@#

7±±*(1(6,6#55=45±±:KHQ#GLG#-HKRYDK#VD\#+H#NQHZ#WKDW#$EUDKDP#IHDUHG#*RG"##,W#

ZDV#QRW#XQWLO#KH#KDG#GRQH#DOO#WKDW#-HKRYDK#FRPPDQGHG#KLP#FRQFHUQLQJ#,VDDF#+FI1#

55=5,1##>)DPLOLDUL]H#\RXUVHOI#ZLWK#WKLV#HQWLUH#FRQWH[W#LQ#RUGHU#WR#FRPPXQLFDWH#WKH#

VWRU\#LQ#\RXU#VWXG\1@#

7±±+(%5(:6#44=4:04<±±$EUDKDP#´RIIHUHG#XS#,VDDFµ#E\#IDLWK1##+LV#REHGLHQFH#WR#

*RG#ZDV#D#PDWWHU#RI#IDLWK1#

7±±-26+8$#5=4;/4<±±5DKDE#ZDV#LQVWUXFWHG#WR#SXW#WKH#VFDUOHW#FRUG#LQ#WKH#ZLQGRZ#RI#

KHU#KRXVH#ZKLFK#ZDV#RQ#WKH#ZDOO#DQG#EULQJ#DOO#KHU#IDPLO\#LQVLGH1##,I#VKH#GLG#QRW#GR#

WKLV/#VKH#DQG#DOO#RI#KHUV#ZRXOG#SHULVK1##5DKDE#DQG#KHU#IDPLO\#ZHUH#VDYHG#DOLYH1#

7±±+(%5(:6#44=64±±%\#IDLWK#WKH#KDUORW#5DKDE#SHULVKHG#QRW#ZLWK#WKHP#WKDW#EHOLHYHG#QRW1##

+HU#REHGLHQFH#ZDV#RI#IDLWK1##+HU#IDLWK#VDYHG#KHU#EHFDXVH#LW#ZDV#PDGH#SHUIHFW#WKURXJK#

ZRUNV1#

7²$&76#5=69074²3HWHU#SUHDFKHG#&KULVW#WR#WKLV#DXGLHQFH1##9HUVH#69#LQGLFDWHV#ZLWKRXW#

GRXEW#WKDW#WKHVH#PHQ#ZHUH#FRQYLFWHG#RI#WKH#WUXWK#RI#KLV#SUHDFKLQJ³WKH\#ZHUH#SULFNHG#

LQ#WKHLU#KHDUWV1##+RZHYHU/#WKH\#ZHUH#QRW#FRQVLGHUHG#VDYHV#DW#WKDW#SRLQW1##,W#ZDV#DIWHU#

UHSHQWDQFH#DQG#EDSWLVP#WKDW#WKH\#ZHUH#VDYHG#DQG#DGGHG#WR#WKH#FKXUFK#+Y1#7:/#WKH#

/RUG#DGGHG#WR#WKH#FKXUFK#GDLO\#VXFK#DV#ZHUH#EHLQJ#VDYHG#>$69@,1#
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7±±$&76#49=47/48²:KHQ#GLG#/\GLD#UHJDUG#KHUVHOI#DV#D#EHOLHYHU"##:KHQ#VKH#KHDUG#

WKH#*RVSHO#RU#DIWHU#VKH#KDG#REH\HG#WKH#*RVSHO"##2EYLRXVO\/#VKH#ZDV#QRW#UHJDUGHG#D#

EHOLHYHU#XQWLO#DIWHU#KHU#REHGLHQFH#WR#WKH#*RVSHO1#

7²$&76#49=64067±±:KHQ#ZDV#WKH#3KLOLSSLDQ#MDLOHU#FDOOHG#D#EHOLHYHU#EHIRUH#KLV#

UHSHQWDQFH#DQG#EDSWLVP#RU#DIWHU"##+H#LV#QRW#FDOOHG#D#EHOLHYHU#XQWLO#DIWHU#KH#LV#EDSWL]HG#

LQWR#&KULVW1#

7²+(%5(:6#8=;/<²2I#ZKRP#LV#-HVXV#WKH#6DYLRXU"##-HVXV#LV#WKH#6DYLRXU#RI#$//#WKDW#

REH\#+LP"##$UH#WKHUH#DQ\#ZKRP#-HVXV#VDYHV#WKDW#KDYH#QRW#REH\HG#+LP"#

7²0$5.#49=49²7KLV#LV#ZKDW#-HVXV#KDV#DVNHG#\RX#WR#GR1##:LOO#\RX#REH\#+LP#DQG#EH#

VDYHG"
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´0DUN#<RXU#%LEOHVµ#
,1752'8&7,21=#

0DQ\#KDYH#EHHQ#WDXJKW#WKDW#RQFH#RQH#EHFRPHV#D#&KULVWLDQ#WKHUH#LV#QRWKLQJ#KH#FDQ#

GR#WR#EH#ORVW1##7KLV#LV#WKH#GRFWULQH#ZKLFK#LV#SRSXODUO\#FDOOHG#´RQFH#VDYHG#DOZD\V#VDYHGµ#

RU/#LQ#WKH#FUHHGV#DQG#PDQXDOV/#7KH#'RFWULQH#RI#WKH#3HUVHYHUDQFH#RI#WKH#6DLQWV1##,W#LV#WKH#´3µ#

LQ#WKH#´78/,3µ#RI#&DOYLQLVP1#

,W#LV#LPSRUWDQW#WKDW#\RX#NQRZ#DQG#PDNH#FOHDU#WR#\RXU#VWXGHQWV#WKDW#\RX#GR#QRW#

EHOLHYH#LQ#WKH#LQHYLWDELOLW\/#QHFHVVLW\#RU#HYHQ#WKH#SUREDELOLW\#RI#DSRVWDV\1##,W#LV#WKH#

SRVVLELOLW\#RI#DSRVWDV\#ZLWK#ZKLFK#\RX#DUH#FRQFHUQHG1##7KLV#VXEMHFW#QHHGV#WR#EH#

WDXJKW#EHFDXVH#&DOYLQLVWLF#SHUVHYHUDQFH#LV#D#GHFHLWIXO#GRFWULQH#WKDW#OXUHV#PHQ#LQWR#D#

IDOVH#VHQVH#RI#FRQILGHQFH#DQG#D#IDOVH#V\VWHP#RI#MXVWLILFDWLRQ1#

7KH#%LEOH#WHDFKHV#WKDW#WKH#EHOLHYHU#FDQ#EH#FRQILGHQW#LQ#KLV#VDOYDWLRQ#DQG#UHPDLQ#

IDLWKIXO#WR#KLV#FDOOLQJ#ZLWK#WKH#JUDFH#DQG#KHOS#RI#$OPLJKW\#*RG#WKURXJK#-HVXV#&KULVW#

RXU#/RUG#+H1J1#5#3HWHU#4=5045>#-XGH#57/58>#5RPDQV#;=64067>#+HEUHZV#7=47049,1#########

8±±3266,%/(#)25#$#&+,/'#2)#*2'#72#6,1#)#%(#/267±±*(1(6,6#6=7±±#

*RG#KDG#WROG#$GDP#DQG#(YH#ZKDW#ZDV#H[SHFWHG#RI#WKHP#+*HQHVLV#5=;04:,1##7KH\#

ZHUH#LQ#´IHOORZVKLSµ#ZLWK#*RG#+*HQHVLV#6=;>#/XNH#6=6;,1##7KH#GHYLO#WROG#WKHP#D#OLH1##

7KH\#EHOLHYHG#DQG#REH\HG#LW1##&RQVHTXHQWO\/#WKHLU#IHOORZVKLS#ZLWK#*RG#ZDV#

VHYHUHG1##7KH\#IHOO#IURP#*RG·V#JUDFH1#

8±±520$16#8=45047±±$GDP#ZDV#JXLOW\#RI#VLQ#EHFDXVH#KH#WUDQVJUHVVHG#WKH#ODZ#

ZKLFK#*RG#KDG#JLYHQ#KLP#+*HQHVLV#5=4:>#FI1#+RVHD#9=:,1##,W#ZDV#EHFDXVH#RI#KLV#VLQ#

WKDW#KH#ZDV#SXW#RXW#RI#WKH#*DUGHQ1##,W#PD\#EH#ZRUWKZKLOH#WR#QRWLFH#KHUH#WKDW#WKH#

GHDWK#WKDW#$GDP#H[SHULHQFHG#ZDV#VSLULWXDO#GHDWK/#DOLHQDWLRQ#IURP#*RG1##+H#GLG#

QRW#GLH#SK\VLFDOO\#+*HQHVLV#8=8,>#QHLWKHU#GLG#KH#GLH#HWHUQDOO\#+5RPDQV#9=56,1##:KDW#

$GDP#QHHGHG#ZDV#UHGHPSWLRQ#ZKLFK#*RG#SURPLVHG#WR#SURYLGH#E\#VHQGLQJ#D#

6DYLRXU/#-HVXV#&KULVW#+*HQHVLV#6=48,1##)XUWKHUPRUH/#\RX#PD\#ZDQW#WR#VKRZ#WKH#

VWXGHQW#WKDW#´DOOµ#DUH#GHDG#EHFDXVH#´DOOµ#VLQQHG1##$GDP#LV#QRW#WKH#RQO\#RQH#ZKR#
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KDV#GLVREH\HG#*RG1##:H#GR#QRW#HQWHU#WKH#ZRUOG#JXLOW\#RI#$GDP·V#VLQ1##:H#GLH#

VSLULWXDOO\#EHFDXVH#ZH#VLQ/#QRW#EHFDXVH#$GDP#VLQQHG1#

8±±4#7,027+<#5=47±±(YH#ZDV#GHFHLYHG#RU#EHJXLOHG1##6KH#EHOLHYHG#D#OLH1##

+RZHYHU/#$GDP#ZDV#QRW#GHFHLYHG/#KH#VLQQHG#NQRZLQJ#ZKDW#KH#ZDV#GRLQJ#ZDV#

ZURQJ1##+H#HYLGHQWO\#ORYHG#(YH#PRUH#WKDQ#KH#ORYHG#*RG1##&KULVWLDQV#FDQ#VLQ#

HLWKHU#OLNH#(YH#VLQQHG#RU#OLNH#$GDP#VLQQHG²²LQ#HLWKHU#FDVH#WKH\#ZLOO#EH#ORVW1#

8±±5#&25,17+,$16#44=6±±3DXO#WHOOV#KRZ#WKH#VHUSHQW#EHJXLOHG#(YH1##6KH#LV#QRW#

WKH#RQO\#RQH#HYHU#GHFHLYHG#E\#WKH#GHYLO1##3DXO#VD\V#WKDW#LW#LV#SRVVLEOH#IRU#6DWDQ#WR#

GHFHLYH#&KULVWLDQV#DQG#FRUUXSW#WKHP/#WKDW#LV/#WXUQ#WKHP#DZD\#IURP#&KULVW1##

8±±4#&25,17+,$16#43=4045±±2EVHUYH#KHUH#WKDW#,VUDHO#HQWHUHG#LQWR#D#FRYHQDQW#

UHODWLRQ#ZLWK#*RG#KDYLQJ#0RVHV#DV#WKHLU#PHGLDWRU#XSRQ#FURVVLQJ#WKH#5HG#6HD#+FI1#

([RGXV#47=63,1##7KH\#ZHUH#LQ#IHOORZVKLS#ZLWK#*RG#EHFDXVH#WKH\#DWH#KHDYHQO\#

EUHDG#DQG#GUDQN#KHDYHQO\#ZDWHU1##+RZHYHU/#WKH\#PXUPXUHG#DQG#UHEHOOHG#OXVWLQJ#

DIWHU#HYLO#WKLQJV²²WKH\#ZHUH#QRW#VDWLVILHG#ZLWK#ZKDW#*RG#SURYLGHG#DQG#WXUQHG#

EDFN#LQ#WKHLU#KHDUWV#WR#(J\SW#+1XPEHUV#44=80:,1##)RU#WKHLU#WUHDFKHU\#DQG#GHFHLW#*RG#

VOHZ#WKHP#XQWLO#WKH\#DOO#SHULVKHG#LQ#WKH#ZLOGHUQHVV/#H[FHSW#-RVKXD#DQG#&DOHE#

+1XPEHUV#47=54068>#'HXWHURQRP\#5=4904;,1##3DXO#VD\V#WKDW#WKHVH#WKLQJV#DUH#IRU#RXU#

OHDUQLQJ>#WKHUHIRUH/#OHW#KLP#WKDW#WKLQNV#KH#LV#VWDQGLQJ#WDNH#KHHG#H[FHSW#KH#IDOO#DOVR1##

-XVW#DV#,VUDHO#IHOO#DQG#FRXOG#QRW#HQWHU#LQWR#&DQDDQ/#VR#ZH#PD\#IDOO#DQG#QRW#HQWHU#

LQWR#+HDYHQ1#

8±±+(%5(:6#6=:04<±±7KH#+HEUHZ#ZULWHU#UHIHUV#WR#WKH#VDPH#VHULHV#RI#HYHQWV#LQ#

WKH#KLVWRU\#RI#,VUDHO#DV#WKH#$SRVWOH#3DXO#LQ#4#&RULQWKLDQV#431##1RWLFH#WKDW#KH#

ZDUQV#EUHWKUHQ#WR#WDNH#KHHG#DJDLQVW#DQ#HYLO#KHDUW#RI#XQEHOLHI#WKDW#ZLOO#UHVXOW#LQ#D#

GHSDUWXUH#IURP#WKH#OLYLQJ#*RG1##&DQ#D#EHOLHYHU#EHFRPH#DQ#XQEHOLHYHU"##7KLV#

SDVVDJH#VD\V#WKDW#KH#FDQ1##+RZHYHU/#LW#LV#QRW#LQHYLWDEOH#RU#SUREDEOH1##7KH#

EHOLHYHU·V#VWDQGLQJ#LV#PDLQWDLQHG#WKURXJK#VWHDGIDVWQHVV#+6=47,1##7KH#H[KRUWDWLRQ#

FRQWLQXHV#LQWR#FKDSWHU#IRXU#ZKHUH#&KULVWLDQV#DUH#WROG#WR#IHDU#*RG1##7KRVH#WKDW#

IROORZ#WKH#FRXUVH#RI#,VUDHO#ZLOO#DOVR#PLVV#WKH#SURPLVHG#UHVW#RI#HWHUQDO#OLIH#LQ#

KHDYHQ#+7=90<,1##
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8±±4#.,1*6#46=4;054±±7KLV#LV#RQH#RI#WKH#VDGGHVW#VWRULHV#LQ#WKH#%LEOH1##7KLV#

\RXQJ#PDQ#RI#*RG#KDG#EROGO\#JRQH#XS#WR#%HWKHO#DQG#FULHG#RXW#DJDLQVW#WKH#DOWDU#RI#

-HURERDP#+4#.LQJV#46=9,1##7KH#\RXQJ#PDQ#UHIXVHG#WKH#RYHUWXUHV#RI#WKH#NLQJ#

EHFDXVH#RI#WKH#FRPPDQGPHQW#RI#*RG#+46=:043,1##+RZHYHU/#WKH#ROG#IDOVH#SURSKHW#

OLHG#WR#*RG·V#SURSKHW/#DQG#KH#EHOLHYHG#WKH#OLH#+46=4<,1##%HFDXVH#KH#EHOLHYHG#WKH#OLH#

DQG#VLQQHG#DJDLQVW#*RG#KH#SHULVKHG/#MXVW#DV#*RG#KDG#ZDUQHG#KLP1##7KHUH#DUH#

SUHDFKHUV#WKDW#DUH#ZRUNLQJ#IRU#WKH#GHYLO1##:KR#WHOO#OLHV#DERXW#WKH#UHOLJLRQ#RI#&KULVW#

DQG#FDXVH#HYHQ#WKH#EHOLHYHUV#WR#EH#ORVW1#

8±±5#&25,17+,$16#44=46048±±3DXO#VD\V#WKDW#WKHVH#IDOVH#PLQLVWHUV#RU#SUHDFKHUV#

ZDQW#WR#DSSHDU#DV#WUXH#SUHDFKHUV/#EXW#WKH\#DUH#GHFHLWIXO#ZRUNHUV²²LW#LV#WKHLU#ZRUN#

WR#GHFHLYH1##7KLV#ZDV#D#ZDUQLQJ#WR#EHOLHYHUV1#

8±±5#3(7(5#5=40<±±)DOVH#WHDFKHUV#ZLOO#FRPH#DPRQJ#WKH#&KXUFK/#WKH#VDYHG/#MXVW#DV#

WKH\#FDPH#DPRQJ#WKH#FKLOGUHQ#RI#,VUDHO#+ZH#MXVW#VDZ#DQ#H[DPSOH#RI#WKDW,1##7KHVH#

ZLOO#EULQJ#GDPQDEOH#KHUHVLHV/#IDOVH#GRFWULQHV#WKDW#ZLOO#GDPQ#PHQ·V#VRXOV#WR#SHUGLWLRQ1##

0DQ\#ZLOO#IROORZ²²VRPH#RI#WKH#VDYHG#ZLOO#EH#GHFHLYHG1##*RG#ZLOO#GHOLYHU#WKH#

IDLWKIXO#DQG#KH#ZLOO#FRQGHPQ#WKH#JXLOW\#MXVW#OLNH#KH#GLG#ZKHQ#WKH#DQJHOV#VLQQHG/#

DQG#WKH#IORRG#FDPH/#DQG#6RGRP#ZDV#GHVWUR\HG1##:H#PXVW#WDNH#KHHG#OHVW#ZH#IDOO1#

8±±#(=(.,(/#4;=5705;±±7KLV#WH[W#UHYHDOV#DQ#HWHUQDO#SULQFLSOH#RI#*RG·V#

ULJKWHRXVQHVV1##:KHQ#D#ULJKWHRXV#PDQ#WXUQHG#DZD\#+OHIW/#ZHQW#EDFN#WR#ZKDW#KH#

KDG#EHHQ/#DSRVWDWL]HG,#IURP#KLV#ULJKWHRXVQHVV#DQG#FRPPLWWHG#LQLTXLW\#+VLQQHG,#

DQG#GLHG#LQ#WKHP>#IRU#KLV#LQLTXLW\#WKDW#KH#KDV#GRQH#KH#VKDOO#GLH²²ORVH#KLV#VRXO#+FI1#

-RKQ#;=54/57,1##+RZHYHU/#D#ZLFNHG#PDQ#WKDW#UHSHQWHG#ZRXOG#EH#VDYHG1#

8±±/8.(#;=46±±-HVXV#WDXJKW#WKDW#EHOLHYHUV#FRXOG#VLQ#DQG#EH#ORVW#LQ#WKH#SDUDEOH#RI#

WKH#6RZHU1##7KRVH#RQ#WKH#URFN#KDG#QR#URRW1##7KH\#KHDUG/#EHOLHYHG#DQG#UHFHLYHG#WKH#

ZRUG#ZLWK#MR\#+WKH\#ZHUH#VDYHG,1##+RZHYHU/#LQ#WLPH#RI#WHPSWDWLRQ#WKH\#DUH#

RIIHQGHG/#FDXVHG#WR#VLQ/#DQG#IDOO#DZD\#+FI1#0DUN#7=4:>#0DWWKHZ#46=53/54,1#

8±±-2+1#48=4043±±&KULVW#LV#WKH#YLQH1##0HQ#DUH#WKH#EUDQFKHV#+-RKQ#48=9,1##+H#ZLOO#

FXW#DZD\#WKH#EUDQFK#WKDW#GRHV#QRW#EHDU#IUXLW1##7KH#EUDQFK#ZDV#RQFH#SDUW#RI#WKH#

YLQH#EXW#ZDV#WDNHQ#DZD\1##,W#LV#QRW#QHFHVVDU\#WKDW#RQH#EHFRPH#DQ#XQIUXLWIXO#
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EUDQFK1##+H#FDQ#FRQWLQXH#LQ#WKH#FRPPDQGPHQWV#RI#&KULVW1##$#EHOLHYHU#FDQ#IDOO#

DZD\#DQG#EH#ORVW1#

8±±$&76#4=4:058±±-XGDV#ZDV#QXPEHUHG#ZLWK#WKH#DSRVWOHV1##+H#WRRN#SDUW#LQ#WKH#

PLQLVWU\#+VHH=#0DWWKHZ#43=40;/#4<053,1##+H#IHOO#E\#WUDQVJUHVVLRQ1##-HVXV#FDOOHG#KLP#D#

´GHYLOµ#DQG#µWKH#VRQ#RI#SHUGLWLRQµ#+-RKQ#9=:30:4>#4:=45,1##:KDW#HOVH#ZRXOG#-HVXV#KDYH#

WR#VD\#LQ#RUGHU#WR#LQGLFDWH#WKDW#-XGDV#ZDV#D#IDOOHQ/#LPSHQLWHQW#VLQQHU"#

8±±$&76#8=4044±±7KHVH#WZR#GLHG#IRU#O\LQJ#WR#WKH#+RO\#6SLULW1##(DFK#RQH#ZDV#

JLYHQ#DQ#RSSRUWXQLW\#WR#UHSHQW#EXW#FKRVH#QRW#WR#GR#VR1##'RHV#*RG#VWULNH#GRZQ#WKH#

ULJKWHRXV"##2EYLRXVO\#$QDQLDV#DQG#6DSSKLUD#GLHG#LQ#WKHLU#LQLTXLW\#DQG#ZHUH#ORVW1#

8±±4#&25,17+,$16#<=5:±±7KH#$SRVWOH#3DXO#LV#FHUWDLQO\#DQ#H[DPSOH#RI#D#PDQ#

WKDW#ZDQWHG#WR#JR#WR#KHDYHQ1##+H#ZDV#D#PDQ#RI#JUHDW#FRQILGHQFH#LQ#KLV#VDOYDWLRQ#

+FI1#5#7LPRWK\#7=90;,1##+RZHYHU/#WKLV#VWDOZDUW#GHIHQGHU#RI#WKH#IDLWK#VDLG#LW#ZDV#

SRVVLEOH#WKDW#HYHQ#KH#FRXOG#EHFRPH#D#FDVWDZD\#DQG#EH#ORVW1#

8±±*$/$7,$16#8=7±±7KRVH#ZKR#ZHUH#WU\LQJ#WR#MXVWLI\#WKHPVHOYHV#E\#WKH#2OG#

/DZ#KDG#IDOOHQ#IURP#JUDFH1##7KH\#KDG#GRQH#WKDW#ZKLFK#VRPH#PRGHUQ#

GHQRPLQDWLRQV#WHOO#XV#LV#LPSRVVLEOH1##7KH\#KDG#OHIW#WKH#IDLWK/#JRQH#LQWR#HUURU#DQG#

ZHUH#ORVW1##

8±±+(%5(:6#43=59064±±1RWLFH#WKDW#WKHVH#KDG#+4,#UHFHLYHG#WKH#NQRZOHGJH#RI#

WKH#WUXWK/#+5,#VLQQHG/#+6,#ZHUH#ZLWKRXW#D#VDFULILFH/#ZKLFK#LV#-HVXV/#+7,#KDG#QRWKLQJ#WR#

ORRN#IRUZDUG#WR#EXW#MXGJPHQW/#+8,#D#ILHU\#MXGJPHQW#ZRUVH#WKDQ#GHDWK#+9,#ZKLFK#

ZRXOG#EH#GLUHFWHG#DW#WKHP/#WKH#SHRSOH#RI#*RG/#+:,#IURP#WKH#OLYLQJ#*RG1##

8±±5#3(7(5#5=53054±±1RWLFH#LQ#WKLV#WH[W#WKDW#+4,#WKH\#KDG#HVFDSHG#WKH#SROOXWLRQ#

WKDW#LV#LQ#WKH#ZRUOG/#+5,#ZHUH#DJDLQ#HQWDQJOHG#LQ#LW/#+6,#DQG#RYHUFRPH#E\#LW/#+7,#WKHLU#

ODWWHU#HQG#ZDV#ZRUVH#WKDQ#WKHLU#IRUPHU#FRQGHPQDWLRQ/#+8,#LW#ZRXOG#KDYH#EHHQ#

EHWWHU#IRU#WKHP#WR#KDYH#QHYHU#NQRZQ#WKH#WUXWK/#WKDQ#+9,#DIWHU#WKH\#KDG#NQRZQ#LW/#

WR#+:,#WXUQ#DVLGH#IURP#WKH#KRO\#FRPPDQGPHQW1##7KH#&KULVWLDQ#WKDW#JRHV#EDFN#LQWR#

VLQ#LV#OLNH#D#VRZ#WKDW#UHWXUQV#WR#ZDOORZLQJ#LQ#WKH#PLUH#DQG#D#GRJ#WKDW#FRPHV#EDFN#

WR#OLFN#XS#KLV#RZQ#YRPLW1###



5RXWH#)LYH³3RVVLEOH#IRU#D#&KLOG#RI#*RG#WR#6LQ#)#%H#/RVW#

59#

8±±$&76#;=4;057±±+HUH#LV#WKH#FDVH#RI#D#&KULVWLDQ#+D#SHQLWHQW/#FRQIHVVLQJ#EDSWL]HG#

EHOLHYHU/#VHH=#;=45047,#WKDW#FRPPLWWHG#D#JULHYRXV#VLQ1##:DV#KH#GHVWLQHG#DQG#

GRRPHG#WR#HWHUQDO#UXLQ"##1R/#KH#FRXOG#EH#VDYHG#IURP#WKH#FRQVHTXHQFHV#RI#KLV#

LQLTXLW\#WKURXJK#UHSHQWDQFH#DQG#SUD\HU1##6R#PD\#\RX1#

8±±4#-2+1#4=:0<±±*RG#LV#IDLWKIXO#WR#IRUJLYH#WKH#&KULVWLDQ#WKDW#FRQIHVVHV#KLV#VLQV/#

WKDW#LV/#+H#ZLOO#DOZD\V#GR#LW1##:H#FDQ#EH#FRQILGHQW#WKDW#&KULVW#NQRZV#XV#EHFDXVH#

ZH#DUH#NHHSLQJ#WKLV#FRPPDQGPHQW#+5=407,1#

8±±-$0(6#8=49053±±:KHQ#WKH#&KULVWLDQ#FRQIHVVHV#KLV#VLQV#WR#*RG#LQ#SUD\HU#KLV#

VRXO#LV#VDYHG#IURP#GHDWK#DQG#D#PXOWLWXGH#RI#VLQV#DUH#KLGGHQ1



5RXWH#6L[³7KH#'HVLJQ#RI#:DWHU#%DSWLVP#

5:#

´0DUN#<RXU#%LEOHVµ#
,1752'8&7,21=#

$OPRVW#HYHU\#GHQRPLQDWLRQ#SUDFWLFHV#VRPHWKLQJ#WKDW#LW#FDOOV#EDSWLVP#+WKH#4XDNHUV#

DQG#VRPH#K\SHU0GLVSHQVDWLRQDO#&DOYLQLVW#JURXSV#DUH#WKH#QRWDEOH#H[FHSWLRQV,1##

+RZHYHU/#ZKLOH#WKHUH#LV#ZLGH#DFFHSWDQFH#RI#LW/#WKHUH#LV#JUHDW#GLYHUVLW\#LQ#FRQYLFWLRQ#

UHJDUGLQJ#LWV#SXUSRVH#RU#GHVLJQ1##0DQ\#VHFWV#DFFHSW#LW#DV#ZKROO\#V\PEROLF/#WKH#

RXWZDUG#VLJQ#RI#DQ#DFFRPSOLVKHG#VDOYDWLRQ1##2WKHUV#FRQWHQG#WKDW#LW#LV#D#VDFUDPHQW#

DGPLQLVWHUHG#E\#WKH#&KXUFK#QHFHVVDU\#IRU#WKH#UHPRYDO#RI#$GDPLF#VLQ1##6WLOO#RWKHUV#

DFFHSW#LW#DV#HVVHQWLDO#IRU#&KXUFK#PHPEHUVKLS#EXW#QRQ0HVVHQWLDO#IRU#VDOYDWLRQ1#

7KH#SXUSRVH#RI#WKLV#VWXG\#LV#WR#VLPSO\#OHDUQ#WKH#SXUSRVH#RU#GHVLJQ#RI#ZDWHU#

EDSWLVP1##,W#VKDOO#DWWHPSW#WR#DQVZHU#TXHVWLRQV#FRQFHUQLQJ#ZKR#VKRXOG#EH#EDSWL]HG#

DQG#ZK\1#

$V#D#PHDQV#RI#KHOSLQJ#\RXU#VWXGHQW#EHWWHU#XQGHUVWDQG#WKH#WHDFKLQJ#RI#WKHVH#YHUVHV#

\RX#PD\#ZDQW#WR#XVH#D#VLPSOH#FKDUW#RQ#D#OHJDO#SDG#XVLQJ#WKUHH#FROXPQV#ODEHOHG#DV#

IROORZV=#

%()25(# # _# # :+$7"# # _# $)7(5#

,Q#WKH#ILUVW#FROXPQ#LQGLFDWH#WKH#FRQGLWLRQ#RI#WKH#XQEDSWL]HG#+H1J1/#ORVW/#

FRQGHPQHG/#HYLO#FRQVFLHQFH/#HWF1,1##,Q#WKH#PLGGOH#FROXPQ#DOZD\V#ZULWH#EDSWLVP1##,Q#

WKH#WKLUG#FROXPQ#ZULWH#WKH#FRQGLWLRQ#RI#WKH#SHQLWHQW#EDSWL]HG#EHOLHYHU#+H1J1/#VDYHG/#

MXVWLILHG/#FOHDQVHG/#HWF1,1##$V#DQ#DGGLWLRQDO#KHOS#\RX#PD\#ZULWH#WKH#YHUVH#FLWDWLRQ#DIWHU#

HDFK#URZ1##<RXU#FKDUW#ZLOO#WDNH#VKDSH#DV#LQGLFDWHG#EHORZ=#

#####%()25(# # _# # :+$7"# # #_# $)7(5#

######/RVW# # # #######%DSWLVP# ###########6DYHG#+0N#49=49,#

7KLV#ZLOO#DOORZ#\RX#WR#UHYLHZ#\RXU#VWXG\#WKRURXJKO\#ZLWK#\RXU#VWXGHQW#

HPSKDVL]LQJ#DW#ZKDW#SRLQW#VDOYDWLRQ#LV#REWDLQHG1##,W#ZLOO#DOVR#KHOS#WR#PDNH#LW#FOHDU#WR#

WKRVH#ZKR#KDYH#EHHQ#PLVOHG#WR#EHOLHYH#WKH\#ZHUH#VDYHG#ILUVW#DW#WKH#SRLQW#RI#IDLWK#DQG#

WKHQ#ZHUH#EDSWL]HG#DIWHUZDUG#DV#DQ#RXWZDUG#VLJQ#RU#V\PERO#RI#WKDW#VDOYDWLRQ1#



5RXWH#6L[³7KH#'HVLJQ#RI#:DWHU#%DSWLVP#

5;#

9±±7+(#'(6,*1#2)#:$7(5#%$37,60±±0$5.#49=48/#49±±:KRP#GRHV#-HVXV#

FRPPDQG#WR#EH#EDSWL]HG"##:KDW#LV#WKH#SXUSRVH#IRU#ZKLFK#+H#JLYHV#WKLV#

FRPPDQGPHQW"#

# &RQVLGHU#ZKDW#VRPH#VD\#DERXW#EDSWLVP#FRQWUDVWHG#ZLWK#ZKDW#WKH#WH[W#UHDOO\#VD\V=#

# +4,#4XDNHUV#VD\=#´+H#WKDW#EHOLHYHV#DQG#LV#QRW#EDSWL]HG#VKDOO#EH#VDYHG1µ#

# +5,#&DWKROLFV#VD\=#´+H#WKDW#GRHV#QRW#EHOLHYH#DQG#LV#EDSWL]HG#VKDOO#EH#VDYHG1µ#

# +6,#8QLYHUVDOLVWV#VD\=#´+H#WKDW#GRHVQ·W#EHOLHYH#DQG#LV#QRW#EDSWL]HG#ZLOO#EH#VDYHG1´#

# +7,#%DSWLVWV#VD\=#´+H#WKDW#EHOLHYHV#DQG#LV#VDYHG#PD\#EH#EDSWL]HG#XSRQ#D#YRWH1µ#

# +8,#7KH#%LEOH#VD\V=#´+H#WKDW#EHOLHYHV#DQG#LV#EDSWL]HG#VKDOO#EH#VDYHG1µ#

9±±4#3(7(5#6=54±±:KDW#HOVH#GRHV#WKH#6FULSWXUH#QHHG#VD\#WR#DIILUP#WKH#

HVVHQWLDOLW\#RI#ZDWHU#EDSWLVP#IRU#VDOYDWLRQ"##7KH#1,9#VD\V/#´$QG#WKLV#ZDWHU#

V\PEROL]HV#EDSWLVP#WKDW#QRZ#VDYHV#\RX#DOVR«µ##7KH#ZDWHUV#RI#WKH#IORRG#ZHUH#WKH#

PHDQV#E\#ZKLFK#*RG#EURXJKW#1RDK#LQWR#D#VDYHG#UHODWLRQVKLS#+*HQHVLV#:=:,#E\#

GHVWUR\LQJ#WKH#ZLFNHGQHVV#RI#ZKLFK#WKH\#KDG#RQFH#EHHQ#D#SDUW#+5#3HWHU#6=9,1##

&RUUHVSRQGLQJ#WR#WKDW#EDSWLVP#EULQJV#WKH#EHOLHYLQJ#SHQLWHQW#LQWR#WKH#NLQJGRP#RI#

*RG·V#GHDU#6RQ#SXUJLQJ#KLV#FRQVFLHQFH#RI#VLQ#WKURXJK#WKH#UHPHGLDO#ZRUN#RI#&KULVW#

++HEUHZV#<=47,1#

9±±$&76#55=49±±6DXO·V#VLQV#ZHUH#ZDVKHG#DZD\#DIWHU#KH#ZDV#EDSWL]HG1##6DXO#ZDV#

QRW#VDYHG#RQ#WKH#URDG#WR#'DPDVFXV/#RU#ZKLOH#KH#ZDV#SUD\LQJ#LQ#6LPRQ·V#KRXVH1##

7KH#/RUG#KDG#WROG#KLP#KH#ZRXOG#EH#WROG#ZKDW#KH#´PXVWµ#GR#LQ#'DPDVFXV#+$FWV#

<=9,1##7KH#RQO\#WKLQJ#WKDW#$QDQLDV#WROG#6DXO#WKDW#KH#KDG#QRW#DOUHDG\#KHDUG#IURP#WKH#

/RUG#LV#WKH#FRPPDQG#JLYHQ#WR#KLP#LQ#WKLV#WH[W#+FI1#$FWV#55=46048#DQG#$FWV#59=4904;,1#

9±±+(%5(:6#43=55±±,Q#WKLV#WH[W#WKH#IXOO#DVVXUDQFH#RI#IDLWK#LV#KDG#ZKHQ#RXU#

KHDUWV#DUH#VSULQNOHG#IURP#DQ#HYLO#FRQVFLHQFH#DQG#RXU#ERGLHV#DUH#ZDVKHG#ZLWK#SXUH#

ZDWHU1##7KH#RQO\#ZDVKLQJ#FRPPDQGHG#E\#&KULVW#LV#WKDW#RI#ZDWHU#EDSWLVP1##

7KHUHIRUH/#ZH#KDYH#WKH#DVVXUDQFH#RI#IDLWK#DIWHU#ZH#DUH#EDSWL]HG#+0DUN#49=48/49,1#

9±±(3+(6,$16#8=5805:±±+RZ#GRHV#&KULVW#VDQFWLI\#DQG#FOHDQVH#WKH#&KXUFK"##,W#

LV#ZLWK#ZDWHU#WKURXJK#WKH#ZRUG1##7KH#RQO\#ZDWHU#WKDW#FRPHV#WKURXJK#WKH#:RUG#RI#

*RG#LV#WKH#ZDWHU#RI#EDSWLVP#+0DUN#49=48/49,1#



5RXWH#6L[³7KH#'HVLJQ#RI#:DWHU#%DSWLVP#

5<#

9±±4#&25,17+,$16#9=<044±±3DXO#VD\V#WKDW#WKH#&RULQWKLDQV#ZHUH#VLQQHUV#

DOLHQDWHG#IURP#WKH#NLQJGRP#RI#*RG#EHIRUH#WKHLU#ZDVKLQJ/#MXVWLILFDWLRQ#DQG#

VDQFWLILFDWLRQ1##%DSWLVP#LV#WKH#RQO\#ZDVKLQJ#LQ#WKH#1HZ#7HVWDPHQW#DVVRFLDWHG#ZLWK#

WKH#FOHDQVLQJ#RI#VLQ#+$FWV#55=49>#4#3HWHU#6=54,1###

9±±7,786#6=7/8±±:H#DUH#VDYHG#E\#WKH#´ZDVKLQJ#RI#UHJHQHUDWLRQµ#ZKLFK#LV#WKH##

´UHQHZLQJ#RI#WKH#+RO\#*KRVW1µ##:H#KDYH#MXVW#OHDUQHG#WKDW#WKH#RQO\#ZDVKLQJ#

FRQQHFWHG#ZLWK#VDOYDWLRQ#LV#ZDWHU#EDSWLVP#+0DUN#49=48/49>#$FWV#55=49,1#

9±±4#&25,17+,$16#45=46±±7KH#UHQHZDO#RI#WKH#PLQG#E\#WKH#+RO\#6SLULW#LV#

DFFRPSOLVKHG#WKURXJK#WKH#LQIOXHQFH#RI#WKH#*RVSHO#+4#&RULQWKLDQV#5=44048,1##7KH#

+RO\#6SLULW#OHG#XV#WR#EH#EDSWL]HG#LQWR#WKH#RQH#ERG\/#WKDW#LV/#&KULVW#ZKHQ#ZH#KHDUG#

DQG#UHFHLYHG#WKH#WHDFKLQJ#RI#WKDW#*RVSHO#+4#&RULQWKLDQV#9=44>#FI1#4#3HWHU#4=54/55,1#

9±±-2+1#6=40;±±-HVXV#LGHQWLILHV#WZR#DJHQWV#LQ#WKH#´QHZ#ELUWK/µ#ZDWHU#DQG#WKH#

+RO\#6SLULW#+6=6/8,1##7KH#ZDWHU#RI#WKH#WH[W#LV#QRW#WKH#´ZDWHUµ#+DPQLRWLF#IOXLG,#RI#

SK\VLFDO#ELUWK#+6=9,1##,W#LV#QRW#WKH#+RO\#6SLULW#+LW#LV#ZDWHU#DQG#WKH#+RO\#6SLULW/#6=8,1##

7KH#RQO\#ZDWHU#DVVRFLDWHG#ZLWK#VDOYDWLRQ#LV#WKH#ZDWHU#RI#EDSWLVP#+4#3HWHU#6=54,1##

0RUHRYHU/#DV#ZH#KDYH#MXVW#VHHQ/#WKH#+RO\#6SLULW#HIIHFWV#WKH#QHZ#ELUWK#WKURXJK#WKH#

*RVSHO1##

9±±520$16#9=6/7±±7KHUH#DUH#WKUHH#WKLQJV#ZKLFK#WKLV#WH[W#DVVHUWV=#+4,#EDSWLVP#

VWDQGV#EHWZHHQ#WKH#EHOLHYHU#DQG#&KULVW>#+5,#EDSWLVP#VWDQGV#EHWZHHQ#WKH#VLQQHU#

DQG#WKH#GHDWK#RI#&KULVW>#+6,#EDSWLVP#VWDQGV#EHWZHHQ#WKH#ROG#PDQ#RI#VLQ#DQG#EHLQJ#

UDLVHG#WR#ZDON#LQ#QHZQHVV#RI#OLIH1##,I#WKHVH#WKLQJV#DUH#WUXH/#ZKDW#LV#WKH#FRQGLWLRQ#RI#

WKH#XQEDSWL]HG#PDQ"##+H#LV#ZLWKRXW#&KULVW>#KH#LV#HVWUDQJHG#IURP#WKH#EORRG#RI#

&KULVW/#DQG#KH#LV#GHDG#LQ#KLV#SDVW#VLQV1##

9±±&2/266,$16#5=44/45±±,Q#EDSWLVP#WKHUH#LV#D#VSLULWXDO#RSHUDWLRQ#SHUIRUPHG#

E\#-HVXV#&KULVW²²´WKH#FLUFXPFLVLRQ#PDGH#ZLWKRXW#KDQGV1µ##%HIRUH#EDSWLVP#ZH#SRVVHVV#

WKH#ERG\#RI#WKH#VLQV#RI#WKH#IOHVK/#LQ#EDSWLVP#WKDW#ERG\#RI#VLQV#LV#FXW#RII#WKURXJK#

IDLWK/#FLUFXPFLVHG/#DQG#ZH#DUH#EXULHG#DQG#UDLVHG#ZLWK#&KULVW1##%HIRUH#EDSWLVP#ZH#

DUH#GHDG#LQ#RXU#VLQV/#DIWHU#EDSWLVP#ZH#DUH#GHDG#WR#VLQ#DQG#DOLYH#LQ#&KULVW#

+&RORVVLDQV#6=4,1#



5RXWH#6L[³7KH#'HVLJQ#RI#:DWHU#%DSWLVP#

63#

9±±*$/$7,$16#6=59/5:±±3ULRU#WR#EDSWLVP#ZH#ZHUH#´XQGHU#VLQµ#+*DODWLDQV#6=55,1##

+RZHYHU/#ZH#EHFDPH#´FKLOGUHQ#RI#*RG#E\#IDLWK#LQ#&KULVW#-HVXVµ#ZKHQ#ZH#ZHUH#

EDSWL]HG#LQWR#&KULVW1##:H#DUH#´LQ#&KULVWµ#ZKHQ#ZH#DUH#´EDSWL]HG#LQWR#&KULVWµ#

ZKLFK#LV#ZKHQ#ZH#´SXW#RQ#&KULVW1µ##7KLV#PD\#EH#LOOXVWUDWHG#DIWHU#WKLV#IDVKLRQ=#-HII#

LV#LQ#WKH#MDFNHW#ZKHQ#-HII#SXWV#RQ#WKH#MDFNHW#E\#VOLSSLQJ#-HII#LQWR#WKH#MDFNHW1##

6LPLODUO\/#ZH#DUH#LQ#&KULVW#ZKHQ#ZH#SXW#RQ#&KULVW#E\#EHLQJ#EDSWL]HG#LQWR#&KULVW1#

9±±$&76#5=6906;±±+HUH#DUH#PHQ#WKDW#ZHUH#FRQYLFWHG#LQ#WKHLU#KHDUWV#WKDW#-HVXV#RI#

1D]DUHWK#ZDV#WKH#FUXFLILHG/#UHVXUUHFWHG/#JORULILHG#6RQ#RI#*RG#DQG#6DYLRXU#RI#WKH#

ZRUOG1##:KDW#ZHUH#WKHVH#EHOLHYHUV#WROG#WR#GR"##5HSHQW#DQG#EH#EDSWL]HG#IRU#WKH#

UHPLVVLRQ#RI#VLQV1##5HSHQWDQFH#DQG#EDSWLVP#DUH#MRLQHG#WRJHWKHU1##:KDWHYHU#WKHLU#

UHSHQWDQFH#ZDV#´IRU´#EDSWLVP#ZDV#´IRU1µ##%RWK#DUH#´IRUµ#UHPLVVLRQ#RI#VLQV/#

VDOYDWLRQ1##7KH\#ZHUH#QRW#EDSWL]HG#EHFDXVH#WKH\#ZHUH#DOUHDG\#VDYHG#DQ\#PRUH#

WKDQ#WKH\#UHSHQWHG#EHFDXVH#WKH\#ZHUH#DOUHDG\#VDYHG#+FI1#0DWWKHZ#59=5;,1#

9±±0$77+(:#5;=4;053±±,W#LV#-HVXV/#WKH#6RQ#RI#*RG/#WKDW#FRPPDQGHG#ZDWHU#

EDSWLVP1##+H#LV#WKH#6DYLRXU#RI#WKRVH#WKDW#REH\#+LP#++HEUHZV#8=;/<,1##1RWLFH#RQO\#

WKRVH#WKDW#DUH#WDXJKW#WKH#*RVSHO#FDQ#EH#EDSWL]HG#+FI1#0DUN#49=48/49,1##,Q#DGGLWLRQ/#

QRWLFH/#EDSWLVP#LV#QRW#WKH#ILQDO#VWHS#LQ#RXU#OLIH#RI#FRPPLWPHQW#WR#&KULVW²²UDWKHU#LW#LV#

WKH#LQLWLDWRU\#ULWH#RI#WKH#QHZ#OLIH#+5RPDQV#9=70:,1##+RZHYHU/#WKH#PRVW#FRPSHOOLQJ#

DVSHFW#RI#WKH#WH[W#LV#WKH#VWDWHPHQW#WKDW#EDSWLVP#LV#LQ#RU#LQWR#´WKH#QDPH#RI#WKH#

)DWKHU/#6RQ#DQG#+RO\#6SLULW1µ##,Q#ZDWHU#EDSWLVP#ZH#DUH#EURXJKW#LQWR#D#UHODWLRQVKLS#

ZLWK#WKH#*RGKHDG1##:H#DUH#QRW#LQ#*RG/#LQ#&KULVW#RU#LQ#WKH#6SLULW#DSDUW#IURP#EHLQJ#

EDSWL]HG#LQWR#WKH#QDPH1



5RXWH#6HYHQ³7KH#2OG#&RYHQDQW#'RQH#$ZD\#LQ#&KULVW#

64#

´0DUN#<RXU#%LEOHVµ#
,1752'8&7,21²²#

7KHUH#DUH#VRPH#LQ#WKH#UHOLJLRXV#ZRUOG#WKDW#ZRXOG#UHTXLUH#ZH#EH#ERXQG#WR#WKH#2OG#

&RYHQDQW#WKDW#*RG#PDGH#ZLWK#WKH#,VUDHOLWHV1##7KLV#VHULHV#ZLOO#KHOS#LQ#VKRZLQJ#WKDW#ZH#

DUH#XQGHU#D#QHZ#DQG#EHWWHU#FRYHQDQW/#WKH#1HZ#7HVWDPHQW1##7KLV#VHULHV#EHJLQV#E\#

GHPRQVWUDWLQJ#WR#ZKRP#WKH#2OG#7HVWDPHQW/#WKH#7HQ#&RPPDQGPHQWV/#WKH#/DZ#RI#

0RVHV#ZDV#JLYHQ1##7KHQ#LW#SURFHHGV#WR#FRQVLGHU#WKRVH#WH[WV#LQ#WKH#1HZ#7HVWDPHQW#

WKDW#GHFODUH#WKDW#ZH#DUH#QRW#XQGHU#WKH#/DZ#RI#0RVHV#EXW#XQGHU#WKH#/DZ#RI#&KULVW1##

7KLV#´URXWHµ#PD\#EH#XVHG#WR#VKRZ#WKDW#&KULVWLDQV#DUH#QRW#MXVWLILHG#E\#WKH#ODZ/#WKDW#

WKH\#DUH#QRW#REOLJDWHG#WR#NHHS#WKH#6DEEDWK/#QHLWKHU#DUH#WKH\#DOORZHG#WR#UHWXUQ#WR#WKH#

/DZ#RI#0RVHV#DV#WKH#SULPDU\#VRXUFH#RI#DXWKRULW\#LQ#VHUYLFH#WR#&KULVW1#

:±±7+(#2/'#&29(1$17#'21(#$:$<#,1#&+5,67±±(;2'86#4<=408±±7KLV#

&RYHQDQW#ZDV#EHWZHHQ#*RG#DQG#WKH#FKLOGUHQ#RI#,VUDHO1##1RWH#WKH#FRQWH[W#FDUHIXOO\#

DQG#VHH#WKDW#WKLV#FRYHQDQW#ZKLFK#*RG#PDGH#ZLWK#,VUDHO#EHJDQ#ZLWK#WKH#JLYLQJ#RI#

WKH#7HQ#&RPPDQGPHQWV#+([RGXV#53=404:,#DQG#LQFOXGHG#DOO#WKH#RUGLQDQFHV#RI#WKH#

/DZ²²FHUHPRQLDO/#FLYLO#DQG#PRUDO#+/XNH#5=5505:>#-RKQ#;=8>#0DWWKHZ#4<=40<,1#

:±±(;2'86#53=5/55±±7KLV#/DZ#ZDV#VSRNHQ#WR#WKRVH#ZKRP#*RG#EURXJKW#RXW#RI#

WKH#ODQG#RI#(J\SW²²*RG#WDONHG#ZLWK#,VUDHO#IURP#KHDYHQ#+1HKHPLDK#<=<046,1##7KH\#

ZHUH#WKH#RQO\#QDWLRQ#ZLWK#ZKRP#*RG#PDGH#WKLV#FRYHQDQW1#

:±±'(87(52120<#8=408/48±±:H#DUH#VSHFLILFDOO\#WROG#LQ#YHUVH#4#WKDW#*RG#

´FDOOHG#DOO#,VUDHOµ#DQG#VSRNH#WR#WKHP1##+H#GLG#QRW#PDNH#WKLV#FRYHQDQW#ZLWK#WKHLU#

IDWKHUV#RU#DQFHVWRUV#+WKDW·V#HYHU\#IURP#$GDP#WR#$EUDKDP,#EXW#ZLWK#WKRVH#SUHVHQW#

DQG#DOLYH#DW#6LQDL#WKDW#GD\#+Y1#6,1##7KLV#LV#LPSRUWDQW#EHFDXVH#VRPH#ZRXOG#KDYH#

´6DEEDWK#NHHSLQJµ#JR#EDFN#WR#WKH#&UHDWLRQ1##+RZHYHU/#WKH#%LEOH#VD\V#WKDW#*RG#

UHYHDOHG/#´PDGH#NQRZQ/µ#WKH#6DEEDWK#WR#,VUDHO#DW#0RXQW#6LQDL#+1HKHPLDK#<=46/47,1##

$OVR#QRWLFH#WKDW#WKH#6DEEDWK#ZDV#JLYHQ#WR#,VUDHO#DV#D#PHPRULDO#RI#WKHLU#ERQGDJH#LQ#

(J\SW#DQG#D#VLJQ#RI#WKHLU#FRYHQDQW#ZLWK#*RG#+([RGXV#65=4504:>#(]HNLHO#53=43054,1##



5RXWH#6HYHQ³7KH#2OG#&RYHQDQW#'RQH#$ZD\#LQ#&KULVW#

65#

:±±1(+(0,$+#<=<047±±*RG#JDYH#,VUDHO#+LV#MXGJPHQWV/#ODZV/#VWDWXWHV/#SUHFHSWV#

DQG#FRPPDQGPHQWV/#LQFOXGLQJ#WKH#6DEEDWK/#IURP#+HDYHQ#DW#0RXQW#6LQDL#E\#WKH#

KDQG#RI#+LV#VHUYDQW#0RVHV1#

:±±4#.,1*6#;=</54±±:KDW#ZDV#LQVLGH#WKH#$UN#RI#WKH#&RYHQDQW"##,W#ZDV#WKH#

FRYHQDQW#WKDW#*RG#PDGH#ZLWK#,VUDHO#ZKHQ#+H#EURXJKW#WKHP#RXW#RI#(J\SW"##8SRQ#

ZKDW#ZDV#WKDW#FRYHQDQW#ZULWWHQ"##,W#ZDV#ZULWWHQ#XSRQ#WKH#WZR#WDEOHV#RI#VWRQH#WKDW#

0RVHV#SXW#WKHUH#DW#0RXQW#6LQDL#+VHH=#([RGXV#67=4/5:/5;,1##:KDW#ZDV#ZULWWHQ#RQ#

WKRVH#WZR#VWRQHV"##7KH#7HQ#&RPPDQGPHQWV#ZHUH#ZULWWHQ#RQ#WKRVH#VWRQHV#

+'HXWHURQRP\#7=46,1##

:±±-(5(0,$+#64=64067±±*RG#VD\V#WKH#GD\#LV#FRPLQJ#ZKHQ#+H#ZLOO#PDNH#D#1HZ#

&RYHQDQW#ZLWK#,VUDHO#DQG#-XGDK1##,W#ZLOO#127#EH#WKH#FRYHQDQW#+H#PDGH#ZLWK#WKHP#

ZKHQ#+H#EURXJKW#WKHP#RXW#RI#WKH#ODQG#RI#(J\SW#+ZKLFK#FRYHQDQW#LQFOXGHG#WKH#

7HQ#&RPPDQGPHQWV,1##7KLV#FRYHQDQW#ZRXOG#KDYH#WZR#GLVWLQFWO\#QHZ#IHDWXUHV=#+4,#

IDLWK#LQ#*RG#DV#D#SUHUHTXLVLWH#WR#DGPLVVLRQ#WR#WKH#FRYHQDQW#SHRSOH#+-RKQ#9=77/78>#

+HEUHZV#44=9>#FI1#*HQHVLV#4:=43047,/#DQG#+5,#FRPSOHWH#IRUJLYHQHVV#RI#VLQV#+/HYLWLFXV#

49=5<064>#+HEUHZV#43=407>#<=5;>#4#-RKQ#4=:,1##

:±±520$16#9=47#±±7KH#&KULVWLDQ#LV#XQGHU#D#QHZ#V\VWHP#RI#MXVWLILFDWLRQ1##,W#LV#QRW#

MXVWLILFDWLRQ#E\#WKH#GHHGV#RI#WKH#/DZ#RI#0RVHV#+FI1#5RPDQV#6=5:/5;,#EXW/#UDWKHU/#

MXVWLILFDWLRQ#E\#JUDFH#WKURXJK#IDLWK#+(SKHVLDQV#5=;043,1##>1RWH=#<RX#PD\#KDYH#WR#

IROORZ#XS#WKLV#VWXG\#ZLWK#´5RXWH#)RXU=#:KDW#,W#0HDQV#WR#%HOLHYH#RQ#-HVXV1µ@#

:±±520$16#:=407±±3DXO#XVHV#WKH#LOOXVWUDWLRQ#RI#PDUULDJH#WR#HVWDEOLVK#WKDW#WKH#

&KULVWLDQ#LV#QRW#XQGHU#WKH#/DZ#RI#0RVHV#EXW#WKH#/DZ#RI#&KULVW1##-XVW#DV#D#ZRPDQ#

FDQQRW#EH#PDUULHG#WR#WZR#PHQ#DW#WKH#VDPH#WLPH#ZLWKRXW#FRPPLWWLQJ#DGXOWHU\/#

QHLWKHU#FDQ#D#EHOLHYHU#EH#XQGHU#WZR#FRYHQDQWV#RU#ODZV#DW#WKH#VDPH#WLPH#ZLWKRXW#

FRPPLWWLQJ#´VSLULWXDO#DGXOWHU\1µ##,Q#RUGHU#WR#EH#IUHH#IURP#WKH#KXVEDQG/#KH#PXVW#EH#

GHDG1##,Q#RUGHU#WR#EH#IUHH#IURP#WKH#/DZ#RI#0RVHV/#LW#PXVW#EH#GHDG1##:H#DUH#

´EHFRPH#GHDGµ#WR#WKH#/DZ#RI#0RVHV#WKURXJK#WKH#GHDWK#RI#-HVXV1#

:±±5#&25,17+,$16#6=44±±3DXO#VD\V#VRPHWKLQJ#LV#GRQH#DZD\#LQ#RUGHU#WKDW#

VRPHWKLQJ#HOVH#PLJKW#UHPDLQ1##:KDW#LV#GRQH#DZD\"##,W#LV#´WKDW#ZKLFK#ZDV#PDGH#



5RXWH#6HYHQ³7KH#2OG#&RYHQDQW#'RQH#$ZD\#LQ#&KULVW#

66#

JORULRXV´#+Y1#43,/#´WKH#PLQLVWU\#RI#FRQGHPQDWLRQµ#+Y1#<,/#´WKH#PLQLVWUDWLRQ#RI#GHDWK#

ZULWWHQ#DQG#HQJUDYHQ#RQ#VWRQHVµ#+Y1#:,/#´WKH#OHWWHU#>WKDW@#NLOOHWKµ#+Y1#9,1##,W#LV#´WKDW#

ZKLFK#LV#DEROLVKHGµ#+Y1#46,#WKH#´2OG#7HVWDPHQWµ#+Y1#47,1##:KHUHDV/#LW#LV#´WKDW#ZKLFK#

UHPDLQHWKµ#WKDW#LV#´WKH#1HZ#7HVWDPHQWµ#+Y1#9,1##:H#FDQ#NQRZ#ZLWKRXW#GRXEW#WKDW#

WKH#6DEEDWK#FRPPDQGPHQW#LV#LQFOXGHG#LQ#WKLV#DEROLWLRQ#EHFDXVH#LW#ZDV#RQH#RI#WKH#

FRPPDQGPHQWV#ZULWWHQ#RQ#WKH#WZR#WDEOHV#RI#VWRQH#+'HXWHURQRP\#7=46,1#

:±±*$/$7,$16#6=4904</#58±±:H#ILQG#KHUH#WKDW#WKH#ODZ#ZDV#JLYHQ#XQWLO#´WKH#

VHHG#VKDOO#FRPH1µ##,Q#WKLV#WKH#$SRVWOH#3DXO#FRQFXUV#ZLWK#WKH#3URSKHW#-HUHPLDK#

+64=64067,1##7KH#/DZ#ZDV#´DGGHG>µ#KRZHYHU/#DIWHU#´IDLWK#LV#FRPHµ#+WKDW#LV/#WKH#

V\VWHP#RI#MXVWLILFDWLRQ#E\#IDLWK,/#´ZH#DUH#QR#ORQJHU#XQGHU#D#VFKRROPDVWHUµ#+6=58,1#

:±±(3+(6,$16#5=47049±±-HVXV#DEROLVKHG#LQ#+LV#IOHVK#E\#GHDWK#RQ#WKH#FURVV#´WKH#

ODZ#RI#FRPPDQGPHQWV#FRQWDLQHG#LQ#RUGLQDQFHV1µ##:KDW#LV#WKLV#´ODZ#RI#

FRPPDQGPHQWV#FRQWDLQHG#LQ#RUGLQDQFHVµ"##,W·V#WKH#/DZ#RI#0RVHV#LQFOXGLQJ#WKH#

7HQ#&RPPDQGPHQWV#+VHH=#/HYLWLFXV#4;=608>#5#&KURQLFOHV#66=;>#5#.LQJV#4:=69/6:,1#

:±±&2/266,$16#5=47#±±-HVXV#E\#+LV#GHDWK#RQ#WKH#FURVV#WRRN#´WKH#KDQGZULWLQJ#

RI#RUGLQDQFHV#WKDW#ZDV#DJDLQVW#XVµ#RXW#RI#WKH#ZD\1##:KDW#DUH#WKHVH#RUGLQDQFHV"##

7KH\#DUH#WKH#RUGLQDQFHV#DERXW#PHDWV/#GULQN/#KRO\#GD\V/#QHZ#PRRQV#DQG#6DEEDWK#

GD\V#+FI1#/HYLWLFXV#56=6:/6;,1###

:±±+(%5(:6#:=44/45±±7KH#/DZ#RI#0RVHV#ZDV#UHFHLYHG#XQGHU#WKH#/HYLWLFDO#RU#

$DURQLF#SULHVWKRRG1##+RZHYHU/#VLQFH#&KULVW#LV#QRW#D#SULHVW#DIWHU#$DURQ#++HEUHZV#

;=7,/#LW#ZDV#QHFHVVDU\#WKDW#WKH#ODZ#EH#FKDQJHG1##:H#FDQQRW#KDYH#&KULVW#DV#RXU#KLJK#

SULHVW#LI#ZH#DUH#XQGHU#WKH#/DZ#RI#0RVHV1#

:±±+(%5(:6#;=9046±±9HUVHV#;045#DUH#D#TXRWDWLRQ#RI#-HUHPLDK#64=640671##7KH#

+HEUHZ#ZULWHU#TXRWHV#WKHVH#YHUVHV#DV#SURRI#RI#KLV#SUHPLVH#WKDW#-HVXV#LV#WKH#

PHGLDWRU#RI#´D#EHWWHU#FRYHQDQWµ#+;=9,1##&RQVHTXHQWO\/#WKH#ILUVW#FRYHQDQW#+WKH#/DZ#

RI#0RVHV,#LV#´ROGµ#DQG#´UHDG\#WR#YDQLVK#DZD\1µ##:KDW#HOVH#ZRXOG#WKH#+RO\#6SLULW#

KDYH#WR#VD\#WR#SURYH#WKDW#ZH#DUH#QRW#XQGHU#WKH#/DZ#RI#0RVHV"###



5RXWH#6HYHQ³7KH#2OG#&RYHQDQW#'RQH#$ZD\#LQ#&KULVW#

67#

:±±+(%5(:6#43=<±±,W#ZDV#WKH#ZLOO#RI#*RG#WKDW#WKH#&KULVW#GLH#RQ#WKH#FURVV#LQ#

RUGHU#WKDW#ZH#PLJKW#EH#VDQFWLILHG#E\#WKH#WDNLQJ#DZD\#RI#WKH#ILUVW#FRYHQDQW#+FI1#<=46>#

43=4,#DQG#WKH#HVWDEOLVKLQJ#RI#D#VHFRQG#FRYHQDQW1#

:±±-2+1#45=7;083#±±+H#VSHDNV#WKURXJK#+LV#:RUG#+WKH#1HZ#&RYHQDQW,#DQG#ZH#

VKDOO#EH#MXGJHG#E\#LW1#

:±±520$16#4=49#±±7KH#*RVSHO#LV#WKH#SRZHU#RI#*RG#XQWR#VDOYDWLRQ/#QRW#WKH#2OG#

&RYHQDQW#/DZ#RI#0RVHV1



5RXWH#(LJKW³7KH#1DPH#&KULVWLDQ#

68#

´0DUN#<RXU#%LEOHVµ#
,1752'8&7,21²²#

0DQ\#LQ#WKH#UHOLJLRXV#ZRUOG#DIILUP#WKDW#WKHUH#LV#´QRWKLQJ#LQ#D#QDPH1µ##7KH\#

FRQWHQG#WKDW#LW#UHDOO\#GRHVQ·W#PDWWHU#ZKDW#\RX#FDOO#\RXUVHOI1##,Q#VRPH#FDVHV#WKH#QDPH#

E\#ZKLFK#WKH\#DUH#NQRZQ#LV#GHULYHG#IURP#WKHLU#GRFWULQH/#RUJDQL]DWLRQ/#IRXQGHU/#RU#

RWKHU#LGHQWLI\LQJ#FKDUDFWHULVWLFV1##,W#VKRXOG#EH#HYLGHQW#WR#DOO#WKDW#LW#LV#H[WUHPHO\#

LPSRUWDQW#WKDW#ZH#NQRZ#KRZ#WKH#%LEOH#UHJDUGV#WKH#QDPH#E\#ZKLFK#ZH#DUH#FDOOHG1#

7KH#%LEOH#WHDFKHV#WKDW#ZH#KDYH#D#QDPH#SURPLVHG#WR#XV#WKURXJK#SURSKHF\#DQG#

JLYHQ#WR#XV#IURP#KHDYHQ#WKURXJK#GLYLQH#UHYHODWLRQ1##+RZ#FDQ#DQ\#PDQ#FRQWHQG#WKDW#

WKHUH#LV#QRWKLQJ#LQ#VXFK#D#ZRQGHUIXO#QDPH#DV#WKLV"#

;±±7+(#1$0(#&+5,67,$1±±,6$,$+#89=8±±*RG#SURPLVHG#WR#JLYH#D#QDPH#

EHWWHU#WKDQ#WKDW#RI#VRQV#DQG#GDXJKWHUV1##,W#ZRXOG#EH#DQ#HYHUODVWLQJ#QDPH1##,W#ZRXOG#

EH#D#QDPH#IRU#QRW#RQO\#-HZV/#EXW#DOVR#WKH#VWUDQJHUV#IURP#WKH#QDWLRQV#WKDW#ZRXOG#

FRPH#WR#WKH#+RO\#0RXQWDLQ/#WKH#KRXVH#RI#*RG#+VHH=#,VDLDK#5=407,1##7KLV#ZRXOG#EH#

WKH#QDPH#RI#*RG·V#SHRSOH#LQ#WKH#GD\V#RI#WKH#0HVVLDK1#

;±±,6$,$+#95=5/6±±7KH#SURSKHW#WHOOV#XV#*RG#ZRXOG#JLYH#+LV#SHRSOH#D#QHZ#QDPH1##

,W#ZRXOG#EH#JLYHQ#ZKHQ#WKH#*HQWLOHV#VDZ#WKH#ULJKWHRXVQHVV#RI#-HKRYDK1#

;±±,6$,$+#98=48±±*RG#ZRXOG#FDOO#KLV#SHRSOH#E\#DQRWKHU#QDPH#LQ#WKH#QHZ#

0HVVLDQLF#NLQJGRP#+,VDLDK#98=<,#FRPSRVHG#RI#D#UHPQDQW#RI#,VUDHO#DQG#WKH#*HQWLOHV#

WKDW#VHHN#WKH#/RUG#+98=4,1#

;±±$026#<=44/45±±$IWHU#WKH#GHVWUXFWLRQ#RI#WKH#-HZLVK#HFRQRP\/#*RG#SURPLVHG#

WR#UH0HVWDEOLVK#WKH#WKURQH#RI#'DYLG#LQ#WKH#0HVVLDK#DQG#JLYH#+LV#QDPH#WR#WKH#

IDLWKIXO#UHPQDQW#DQG#WKH#*HQWLOHV#WKDW#ZRXOG#EHOLHYH1###

;±±$&76#44=59±±7KHVH#SURSKHFLHV#ZHUH#IXOILOOHG#ZKHQ#WKH#QDPH#´&KULVWLDQµ#ZDV#

JLYHQ#WR#WKH#'LVFLSOHV#DW#$QWLRFK1##2EVHUYH#WKDW#WKH\#´ZHUH#FDOOHGµ#E\#WKLV#QDPH1##

7KH#ZRUG#´FDOOHGµ#LV#XVHG#LQ#WKHVH#WH[WV=#0DWWKHZ#5=45/55>#+HEUHZV#44=:>#5RPDQV#

:=61##,W#GRHV#QRW#LQGLFDWH#WKDW#WKHLU#HQHPLHV#JDYH#LW#LQ#GHULVLRQ/#EXW/#UDWKHU/#LW#



5RXWH#(LJKW³7KH#1DPH#&KULVWLDQ#

69#

LQGLFDWHV#WKDW#LW#ZDV#JLYHQ#E\#UHYHODWLRQ#IURP#*RG1##$OO#WKH#FRQGLWLRQV#RI#WKH#DERYH#

PHQWLRQHG#SURSKHFLHV#DUH#VDWLVILHG#LQ#WKLV#WH[W1##7KH#QDPH#&KULVWLDQ#LV#WKH#´QHZ#

QDPHµ#ZKLFK#*RG#SURPLVHG#+LV#SHRSOH1#

;±±$&76#59=5:05<±±3DXO#UHFRJQL]HG#WKH#QDPH#&KULVWLDQ#DV#WKH#GLYLQH#QDPH1#

;±±4#3(7(5#7=47049±±3HWHU#VWDWHV#WKH#RQO\#QDPH#ZKLFK#LW#LV#SRVVLEOH#WR#ZHDU#DQG#

JORULI\#*RG1##,W#LV#WKH#QDPH#RI#&KULVW>#LW#LV#&KULVWLDQ1##

;±±-$0(6#5=:±±7KH#'LVFLSOHV#ZHUH#FDOOHG#E\#D#´ZRUWK\#QDPH1µ##:KDW#ZDV#LW"##,W#

ZDV#&KULVWLDQ#+WKH#QDPH#RI#&KULVW/#4#3HWHU#7=47/49,1#

;±±$&76#7=43045±±:K\#LV#+LV#QDPH#´ZRUWK\µ"##-HVXV#KDV#EHHQ#UDLVHG#IURP#WKH#

GHDG1##+H#LV#WKH#VWRQH#WKDW#ZDV#PDGH#WKH#FKLHI#FRUQHU#VWRQH1##7KHUH#LV#VDOYDWLRQ#LQ#

QR#RWKHU#QDPH#WKDQ#+LV1##7KH#QDPH#LV#LPSRUWDQW1#

;±±5#&25,17+,$16#44=5±±7KH#EULGH#ZHDUV#WKH#QDPH#RI#WKH#EULGHJURRP1#

;±±(3+(6,$16#6=47/#48±±7KH#IDPLO\#ZHDUV#WKH#QDPH#RI#WKH#IDWKHU#++HEUHZV#

5=45/46>#4#3HWHU#4=55/56,1#

;±±$&76#53=5;±±7KH#QDPH#RIWHQ#GHQRWHV#RZQHUVKLS#+H1J1/#-RKQ·V#FDU,1#7KH#QH[W#

IHZ#YHUVHV#ZLOO#KDYH#WR#GR#ZLWK#WKH#RZQHUVKLS#WKRXJKW1##+HUH#ZH#OHDUQ#WKDW#&KULVW#

SXUFKDVHG#WKH#FKXUFK#ZLWK#+LV#EORRG1##+H#RZQV#LW1#

;±±0$77+(:#49=4;±±&KULVW#SURPLVHG#WR#EXLOG#+LV#FKXUFK1##+H#GLG#EXLOG#WKDW#

FKXUFK1##,W#VKRXOG#ZHDU#+LV#QDPH#WR#GHQRWH#+LV#RZQHUVKLS#+FI1#$FWV#49=48/73,1#

;±±520$16#49=49±±:H#RXJKW#WR#FDOO#WKH#FKXUFK#E\#LW·V#RZQHUV#QDPH/#´&KXUFK#

RI#&KULVWµ#+4#7LPRWK\#6=48/49,1#

;±±5#7,027+<#5=4<±±:KR#DUH#WKRVH#WKDW#EHORQJ#WR#WKH#/RUG"##2QO\#WKRVH#WKDW#

KDYH#QDPHG#WKH#QDPH#RI#&KULVW#EHORQJ#WR#+LP1##:KDW#LV#WKDW#QDPH"#

;±±4#&25,17+,$16#4=45049±±3DXO#VWDWHV#WKH#FRQGLWLRQV#XSRQ#ZKLFK#RQH#PD\#

ZKHUH#DQRWKHU·V#QDPH=#+4,#FUXFLIL[LRQ#IRU#WKH#RQH#ZKR#ZHDUV#WKH#QDPH/#DQG#+5,#

EDSWLVP#LQWR#WKDW#QDPH1##:KDW#QDPH#ZRXOG#3DXO#ZHDU"



5RXWH#1LQH³%LEOH#$XWKRULW\#

6:#

´0DUN#<RXU#%LEOHVµ#
,1752'8&7,21²²#

6RPHWLPHV#LW#LV#QHFHVVDU\#WR#HQWHU#LQWR#D#VWXG\#DERXW#%LEOH#DXWKRULW\1##:H#GR#WKLV#

EHFDXVH#PRVW#IRONV#ZLWK#ZKRP#ZH#VWXG\#KDYH#DFFHSWHG#WKH#LGHD#WKDW#WUDGLWLRQ/#

GHQRPLQDWLRQDO#DXWKRULW\#DQG#KXPDQ#RSLQLRQ#DUH#DFFHSWDEOH#VWDQGDUGV#LQ#

GHWHUPLQLQJ#UHOLJLRXV#SUDFWLFH1##7KH\#KDYH#EHHQ#WDXJKW#WKDW#WKH\#QHHG#VRPHWKLQJ#LQ#

DGGLWLRQ#WR#WKH#%LEOH1##,Q#D#SUHYLRXV#VHULHV#ZH#PDUNHG#D#´URXWHµ#VKRZLQJ#WKDW#ZH#

FRXOG#XQGHUVWDQG#WKH#%LEOH/#QRZ#ZH#ZDQW#WR#GHPRQVWUDWH#WKDW#WKH#:RUG#RI#*RG#LV#

WKH#RQO\#DXWKRULW\#WR#EH#DFFHSWHG#LQ#UHOLJLRQ1#

<±±%,%/(#$87+25,7<±±0$77+(:#54=5605:±±7KH#FKLHI#SULHVWV#DQG#HOGHUV#

UHFRJQL]HG#WKDW#WUXH#UHOLJLRQ#LV#XQGHU#WKH#DXWKRULW\#RI#*RG/#WKH#)DWKHU#LQ#+HDYHQ1##

-HVXV#FRQFXUUHG#ZLWK#WKHLU#SUHPLVH#DQG#FKDOOHQJHG#WKHLU#FRQYLFWLRQ#UHJDUGLQJ#LW#E\#

DVNLQJ#+LV#TXHVWLRQ#FRQFHUQLQJ#-RKQ·V#EDSWLVP1##-HVXV#VXFFHHGHG#LQ#H[SRVLQJ#

WKHVH#-HZV#DV#EHLQJ#PHQ#ZKR#JLYH#RQO\#OLS#VHUYLFH#WR#WKH#FRQFHSW#RI#UHVSHFWLQJ#

GLYLQH#DXWKRULW\#LQ#UHOLJLRQ1##0DQ\#WRGD\#DUH#MXVW#OLNH#WKHP1##7KH\#SURIHVV#WKHLU#

UHVSHFW#IRU#WKH#%LEOH/#EXW#ZKHQ#DVNHG#IRU#WKH#SDVVDJH#WKDW#DXWKRUL]HV#PDQ\#RI#WKH#

SUDFWLFHV#WKH\#REVHUYH#WKHLU#VLOHQFH#LV#GHDIHQLQJ1##:KHUH#GR#ZH#JHW#RXU#DXWKRULW\#

IRU#ZKDW#ZH#GR#LQ#UHOLJLRQ"##

<±±4#&25,17+,$16#48=5:±±6XSUHPH/#RU#XOWLPDWH#DXWKRULW\#UHVLGHV#LQ#*RG/#WKH#

)DWKHU1##+H#LV#WKH#ILUVW#OLQN#LQ#WKH#´FKDLQ#RI#DXWKRULW\1µ##7KHUH#LV#QR#DXWKRULW\#

KLJKHU#RU#HTXDO#WR#WKDW#ZKLFK#+H#KDV1##$OO#RWKHU#DXWKRULW\#LV#GHULYHG#IURP#+LP1###

<±±0$77+(:#48=40<±±7KHVH#-HZV#TXHVWLRQHG#-HVXV#DERXW#+LV#'LVFLSOHV·#IDLOXUH#

WR#REVHUYH#RQH#RI#WKH#UHOLJLRXV#SUDFWLFHV#RI#WKH#GD\²²ZDVKLQJ#KDQGV#EHIRUH#HDWLQJ1##

7KHUH#LV#DEVROXWHO\#QRWKLQJ#LQ#WKH#/DZ#RI#0RVHV#WKDW#UHTXLUHG#VXFK#D#SUDFWLFH>#WKH#

6FULSWXUHV#ZHUH#VLOHQW#DERXW#WKH#PDWWHU#+FI1#'HXWHURQRP\#7=5,1##7KH\#KDG#HOHYDWHG#

RSLQLRQ#DQG#WUDGLWLRQ#WR#WKH#VWDWXV#RI#GLYLQH#ODZ1##)XUWKHUPRUH/#WKHLU#GLVGDLQ#IRU#

GLYLQH#ODZ#ZDV#VXFK#WKDW#WKH\#UHJDUGHG#LW#DV#KDYLQJ#QR#DXWKRULW\1##-HVXV#



5RXWH#1LQH³%LEOH#$XWKRULW\#

6;#

SURQRXQFHV#+LV#MXGJPHQW#RQ#VXFK#FRQWHPSWLEOH#EHKDYLRU²²K\SRFULV\/#UHEHOOLRQ#

DQG#YDQLW\1##:H#VKRXOG#OHDUQ#WKDW#ZH#PXVW#UHVSHFW#ZKDW#*RG#KDV#DSSRLQWHG#LQ#

UHOLJLRQ#DQG#QRW#H[DOW#RXU#KXPDQ#RSLQLRQV#DQG#WUDGLWLRQV#LQ#LWV#SODFH1##7R#GR#VR#LV#

WR#PDNH#RXU#UHOLJLRQ#LQHIIHFWXDO#DQG#DQ#DERPLQDWLRQ#WR#*RG1#

<±±0$77+(:#5;=4;053±±2QFH#WKH#)DWKHU#UDLVHG#-HVXV#IURP#WKH#GHDG#KH#JDYH#

KLP#DOO#DXWKRULW\#RYHU#DOO#WKLQJV#DV#WKH#.LQJ#RI#.LQJV#DQG#/RUG#RI#/RUG·V1##7KH#

)DWKHU#LV#QRW#VXEMHFW#WR#&KULVW/#EXW#HYHU\RQH#DQG#HYHU\WKLQJ#HOVH#LV1#

<±±(3+(6,$16#4=4<056±±7KLV#WH[W#VSHFLILFDOO\#DWWULEXWHV#WR#-HVXV#DXWKRULW\#LQ#DOO#

WKLQJV#UHVSHFWLQJ#WKH#&KXUFK#RI#&KULVW1##,W#LV#+LV#SUHURJDWLYH#E\#WKH#DXWKRULW\#

JLYHQ#+LP#RI#WKH#)DWKHU#WR#UXOH#RYHU#WKH#&KXUFK²²ZRUN/#ZRUVKLS/#RUJDQL]DWLRQ/#

WHUPV#RI#PHPEHUVKLS/#HWF1##7KHUH#LV#QRWKLQJ#UHVSHFWLQJ#WKH#&KXUFK#WKDW#LV#XQGHU#

KXPDQ#MXULVGLFWLRQ1#

<±±-2+1#49=46049±±-HVXV#DVVLJQHG#WKH#+RO\#6SLULW#WKH#UHVSRQVLELOLW\#RI#UHYHDOLQJ#

+LV#7UXWK#WR#PHQ²²QRW#VRPH#RI#LW/#EXW#DOO#RI#LW#+FI1#-RKQ#47=59,1#

<±±-2+1#48=59/5:±±7KH#SXUSRVH#IRU#WKLV#PLQLVWU\#RI#WKH#+RO\#6SLULW#ZDV#WR#HTXLS#

WKH#$SRVWOHV#WR#EH#-HVXV·#GHVLJQDWHG#VSRNHVPHQ#DQG#ZLWQHVVHV1#

<±±$&76#4=;±±7KLV#SDVVDJH#LQGLFDWHV#WKH#QDWXUH#RI#WKH#UHODWLRQVKLS#WKH#+RO\#6SLULW#

KDG#ZLWK#WKH#$SRVWOHV1##,W#GHPRQVWUDWHV#WKDW#ZKHQ#WKH\#ZHUH#VSHDNLQJ#XQGHU#WKH#

6SLULW·V#LQIOXHQFH#WKH\#ZHUH#QHFHVVDULO\#VSHDNLQJ#ZLWK#WKH#DXWKRULW\#RI#-HVXV#

&KULVW1#

<±±0$77+(:#4<=5:/5;±±7KH#SHULRG#RI#WKH#$SRVWOH·V#DXWKRULW\#ZDV#´WKH#

UHJHQHUDWLRQ/µ#WKDW#LV/#´WKH#QHZ#ELUWK/µ#ZKLFK#LV/#RI#FRXUVH/#WKH#&KXUFK#DJH#+FI1#

-RKQ#6=8>#7LWXV1#6=8>#4#3HWHU#4=55/56,1###

<±±4#&25,17+,$16#7=4:±±7KH#DXWKRULW\#RI#WKH#$SRVWOHV#H[WHQGHG#WR#DOO#WKH#

&KXUFKHV#+4#&RULQWKLDQV#:=4:,1#

<±±$&76#5=75±±:KDW#WKH#$SRVWOHV#WDXJKW#UHJDUGLQJ#WKH#&KXUFK#ZDV#WR#EH#

VWHGIDVWO\#REVHUYHG#E\#HYHU\#'LVFLSOH1#

<±±4#&25,17+,$16#47=6:±±7KH#DXWKRULW\#ZKLFK#&KULVW#JDYH#WR#WKH#$SRVWOHV#

WKURXJK#+LV#6SLULW#LQKHUHV#LQ#WKH#ZULWWHQ#ZRUG#DOVR1#
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<±±5#7,027+<#6=4907=7±±7KH#6SLULW#LQVSLUHG#6FULSWXUHV#DV#UHYHDOHG#E\#WKH#

$SRVWOHV#DUH#VXIILFLHQW#DQG#DGHTXDWH#WR#VXSSO\#HYHU\#PDQ#RI#*RG#XQWR#DOO#JRRG#

ZRUNV1##:H#DUH#HQMRLQHG#WR#SUHDFK#LW#DORQH#DQG#XUJH#PHQ#QRW#WR#EH#WXUQHG#DVLGH#WR#

WKDW#ZKLFK#LV#ZLWKRXW#GLYLQH#DXWKRULW\1###

<±±5#-2+1#<044±±$FWLQJ#FRQWUDU\#WR#DQG#ZLWKRXW#WKH#DXWKRULW\#RI#WKH#ZULWWHQ#

ZRUG#UHVXOWV#LQ#VLQ#DQG#D#ORVV#RI#IHOORZVKLS#ZLWK#*RG1##7R#HQFRXUDJH#RU#XSKROG#

WKRVH#ZKR#DFW#FRQWUDU\#WR#ELEOLFDO#DXWKRULW\#LV#WR#EH#FRPSOLFLW#LQ#WKHLU#VLQ1##

<±±4#&25,17+,$16#7=9±±7KH#SHUVRQ#ZKR#JRHV#EH\RQG#WKH#:RUG/#RU#´WKH#WKLQJV#

ZKLFK#DUH#ZULWWHQµ#+$69,#LV#FRQGHPQHG#DQG#VR#LV#KH#´ZKR#WKLQNV#PRUH#KLJKO\#RI#

PHQ#WKDQ#KH#RXJKWµ#+.-9,1##:H#PXVW#OHW#WKH#:RUG#RI#*RG#EH#RXU#RQO\#JXLGH1#

<±±4#3(7(5#7=44±±:H#DUH#DGPRQLVKHG#QRW#WR#JR#IXUWKHU#WKDQ#WKH#ZRUG#EXW#WR#

VSHDN#DV#WKH#RUDFOHV#RI#*RG1##7KLV#FDQ#EH#GRQH#RQO\#E\#DELGLQJ#LQ#WKH#:RUG#RI#

*RG1#

<±±*$/$7,$16#4=9043±±7KH#DQDWKHPD#RI#*RG#UHVWV#XSRQ#DQ\#PDQ#RU#DQJHO#WKDW#

ZRXOG#FKDQJH#RU#DOWHU#WKH#ZRUGV#RI#&KULVW1##:H#FDQQRW#EH#&KULVW·V#VHUYDQWV#LI#ZH#

DOWHU#WKDW#ZRUG#WR#SOHDVH#PHQ1#

<±±&2/266,$16#5=:/;±±:H#DUH#VSRLOHG#DQG#KDYH#GHSDUW#IURP#&KULVW#LI#ZH#JR#

DIWHU#WKH#WUDGLWLRQV#DQG#VSHFXODWLRQV#RI#PHQ#+FI1#5=4;056,1#

<±±5#7+(66$/21,$16#5=44048±±7KH#EHOLHI#DQG#SUDFWLFH#RI#DQ\WKLQJ#RWKHU#WKDQ#

WKH#ZULWWHQ#:RUG#LV#WKH#SUDFWLFH#RI#XQULJKWHRXVQHVV#DQG#UHVXOWV#LQ#WKH#GDPQDWLRQ#

RI#WKH#VRXO1#

<±±-$0(6#4=54±±,W#LV#WKH#:RUG#WKDW#LV#DEOH#WR#VDYH#RXU#VRXOV/#QRW#WUDGLWLRQ#RU#

RSLQLRQ1#

<±±4#7,027+<#7=49±±,W#LV#RXU#WHDFKLQJ#RI#DQG#REHGLHQFH#WR#WKH#:RUG#RI#*RG#

WKDW#ZLOO#VDYH#RXUVHOYHV#DQG#WKRVH#WKDW#KHDU#XV²²QRW#WUDGLWLRQ#DQG#RSLQLRQ1##
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2QH#RI#WKH#PRVW#IUHTXHQWO\#DVNHG#TXHVWLRQV#RI#&KULVWLDQV#LV/#´:K\#GR#\RX#QRW#

KDYH#D#SLDQR#RU#RUJDQ#LQ#\RXU#ZRUVKLS"µ##7KHVH#IRONV#GHVHUYH#D#%LEOH#DQVZHU1##0RVW#

RI#WKH#GHQRPLQDWLRQV#XVH#LQVWUXPHQWDO#PXVLF#DQG#D#PHPEHU#RI#D#GHQRPLQDWLRQDO#

FKXUFK#ZRXOG#QDWXUDOO\#EH#LQWHUHVWHG#LQ#WKLV#SDUWLFXODU#VXEMHFW1##

5HPHPEHU#WKH#SUHYLRXV#OHVVRQ#WKDW#GHDOW#ZLWK#WKH#GRLQJ#DZD\#RI#WKH#2OG#

&RYHQDQW1##7KRVH#WKDW#XVH#LQVWUXPHQWDO#PXVLF#PD\#DWWHPSW#WR#MXVWLI\#WKHLU#SUDFWLFH#

E\#JRLQJ#WR#WKH#2OG#7HVWDPHQW1##7KHUHIRUH/#\RX#PD\#QHHG#WR#VWXG\#WKDW#OHVVRQ#ZLWK#

WKHP#LQ#FRQQHFWLRQ#ZLWK#WKLV#TXHVWLRQ1###

,Q#WKLV#VWXG\#ZH#DUH#RQO\#LQWHUHVWHG#LQ#ZKDW#WKH#1HZ#7HVWDPHQW#KDV#WR#VD\#VLQFH#

ZH#UHFRJQL]H#LW#DV#WKH#VWDQGDUG#RI#DXWKRULW\#IRU#WKH#&KXUFK#RI#&KULVW1##7KHUHIRUH/#\RX#

PD\#QHHG#WR#VWXG\#WKH#OHVVRQ#RQ#%LEOH#DXWKRULW\#LQ#RUGHU#WR#HVWDEOLVK#WKH#SULQFLSOH#

WKDW#WKH#1HZ#7HVWDPHQW#6FULSWXUHV#PXVW#JXLGH#XV#LQ#RXU#UHOLJLRXV#SUDFWLFH#DQG#QRW#

E\#WKH#WUDGLWLRQV#DQG#RSLQLRQV#RI#PHQ1###

:KLOH#WUDYHOLQJ#WKLV#´URXWHµ#ZH#ZLOO#H[DPLQH#HYHU\#SDVVDJH#WKDW#KDV#DQ\WKLQJ#WR#

GR#ZLWK#WKH#NLQG#RI#PXVLF#XVHG#LQ#WKH#&KXUFK#E\#WKH#ILUVW#&KULVWLDQV1#

43±±,167580(17$/#086,&26,1*,1*±±-2+1#7=577KLV#WH[W#VD\V#QRWKLQJ#

VSHFLILFDOO\#DERXW#PXVLF#LQ#ZRUVKLS>#KRZHYHU/#LW#GRHV#DGGUHVV#D#SULQFLSOH#WKDW#ZH#

QHHG#WR#FRQVLGHU#ZKHQHYHU#ZH#VWXG\#TXHVWLRQV#UHODWHG#WR#RXU#ZRUVKLS#RI#*RG²²

$&&(37$%,/,7<1##-HVXV#VWDWHV#WR#HVVHQWLDO#FKDUDFWHULVWLFV#ZLWK#ZKLFK#DOO#RXU#

ZRUVKLS#PXVW#EH#SRVVHVVHG#LQ#RUGHU#WR#EH#DFFHSWHG#RI#*RG=#+4,#VSLULW#DQG#+5,#WUXWK1##

7R#´ZRUVKLS#LQ#VSLULWµ#LV#WR#ZRUVKLS#IURP#WKH#KHDUW/#WKH#LQQHU#PDQ#+FI1#5RPDQV#

4=<,1##7R#´ZRUVKLS#LQ#WUXWKµ#LV#WR#GR#VR#LQ#WKH#ZD\#ZKLFK#WUXWK#PDUNV#RXW1##7KLV#

SULQFLSOH#DSSOLHV#HYHU\WKLQJ#ZKLFK#ZH#EULQJ#WR#*RG#DV#ZRUVKLS²²PXVLF/#SUD\HU/#

JLIWV/#RIIHULQJV/#FRPPXQLRQ/#PHGLWDWLRQV1##,W#WDNHV#ERWK#DWWLWXGH#DQG#DFWLRQ#LQ#

RUGHU#IRU#ZRUVKLS#WR#EH#DFFHSWDEOH1#
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43±±&2/266,$16±±6=49/4:±±:H#LQWURGXFH#WKLV#WH[W#DW#WKLV#MXQFWXUH#EHFDXVH#LW#

LV#WKH#RQO\#WH[W#WKDW#GLUHFWO\#FRQQHFWV#WKH#PXVLF#TXHVWLRQ#WR#WKH#QHHG#IRU#%LEOH#

DXWKRULW\1##&HUWDLQO\/#VLQJLQJ#LV#ULJKW$##,W#ZRXOG#EH#QLFH#LI#WKH#DGYRFDWHV#RI#PXVLFDO#

LQVWUXPHQWV#LQ#PXVLF#FRXOG#GR#DV#PXFK1#

# 6LQJLQJ#LV#GHILQHG#DV#´WR#UHQGHU#LQ#WRQHV#ZLWK#PXVLFDO#LQIOHFWLRQV#RI#WKH#YRLFH/#WR#

XWWHU#D#VHULHV#RI#ZRUGV#LQ#PXVLFDO#WRQHVµ#+7KH#$PHULFDQ#+HULWDJH#'LFWLRQDU\,1##,Q#

RUGHU#WR#DFFRPSOLVK#ZKDW#WKLV#YHUVH#FRPPDQGV#GRHV#QRW#UHTXLUH#DQ\#PXVLFDO#

LQVWUXPHQW1##$V#D#PDWWHU#RI#IDFW/#ZKDW#WKLV#YHUVH#HQMRLQV#&$1127#EH#

DFFRPSOLVKHG#E\#D#PXVLFDO#LQVWUXPHQW1##:KDW#LQVWUXPHQW#HYHU#´WDXJKWµ#+JDYH#

LQVWUXFWLRQ#WR,#DQ\RQH"##+RZ#GRHV#RQH#´DGPRQLVKµ#+UHSURYH#RU#ZDUQ,#E\#SOD\LQJ#

DQ#LQVWUXPHQW"##7KLV#FDQ#RQO\#EH#GRQH#E\#6,1*,1*#WKH#:25'6#RI#WKH#36$/06/#

+<016#DQG#63,5,78$/#621*6#IURP#D#KHDUW#LQ#ZKLFK#GZHOOV#WKH#:25'#2)#

&+5,671#

43±±0$77+(:#59=63±±7KLV#LV#WKH#ILUVW#WLPH#ZH#KDYH#DQ#LQGLFDWLRQ#RI#WKH#NLQG#RI#

PXVLF#WKH#DSRVWOHV#RI#&KULVW#XVHG1##:KDW#GLG#WKH\#GR#EHIRUH#WKH\#GHSDUWHG"##1R#

LQVWUXPHQW#KHUH1##+,I#\RXU#VWXGHQW#REMHFWV#WKDW#WKLV#LV#QRW#WKH#&KXUFK/#DJUHH#DQG#

PDNH#WKH#SRLQW#WKDW#WKHVH#HYHQWV#DQG#DFWLRQV#ZHUH#DVVRFLDWHG#ZLWK#WKH#FRPLQJ#

NLQJGRP#DQG#LWV#ZRUVKLS#>59=5<@,1##7KLV#WH[W#KDV#D#SDUDOOHO#LQ#0DUN#47=550591#

43±±$&76#49=58±±3DXO#DQG#6LODV#ZHUH#VLQJLQJ1##6RPH#PLJKW#DVN/#´:KDW#GRHV#WKLV#

KDYH#WR#GR#ZLWK#PXVLF#LQ#WKH#FKXUFK"µ##:KLOH#WKLV#PD\#KDYH#QRW#EHHQ#DQ#DVVHPEO\#

RI#WKH#VDLQWV/#LW#LV#&KULVWLDQV#ZRUVKLSSLQJ#*RG#ZLWK#PXVLF1##+HUH#LQ#WKH#PLGVW#RI#

WURXEOH#WKH\#VDQJ1##7KHUH#LV#QR#LQVWUXPHQW#KHUH1#

43±±520$16#48=<±±3DXO#TXRWHV#3VDOP#4;=7<>#'HXWHURQRP\#65=76>#3VDOP#44:=4#

DQG#,VDLDK#44=43LQ#5RPDQV#48=<0451##7KH#SDVVDJH#WDONV#DERXW#WKH#MR\#RI#WKH#*HQWLOHV#

E\#WKHLU#LQFOXVLRQ#LQ#WKH#GLVSHQVDWLRQ#RI#*RG·V#JUDFH1##7KH#LQWHUHVWLQJ#WKLQJ#DERXW#

WKH#WH[W#LV#WKDW#LW#VD\V#WKH#ZULWHU#ZLOO#6,1*#DPRQJ#WKH#*HQWLOHV1##7KHUH#LV#QR#

LQVWUXPHQW#KHUH#LQ#GHVFULELQJ#DQ\#PXVLF#DVVRFLDWHG#ZLWK#WKH#&KXUFK#RI#&KULVW1#

43±±4#&25,17+,$16#47=48/49±±3DXO#VD\V#KH#ZLOO#VLQJ#LQ#WKH#VDPH#PDQQHU#WKDW#

KH#SUD\V²²´ZLWK#WKH#VSLULW#DQG#WKH#XQGHUVWDQGLQJ1µ##,QVWUXPHQWDWLRQ#ZLOO#QRW#



5RXWH#7HQ³,QVWUXPHQWDO#0XVLF26LQJLQJ#

75#

DOORZ#WKH#DFFRPSOLVKPHQW#RI#WKLV#REMHFWLYH#LQ#PXVLF#ZRUVKLS1##1RWLFH#WKDW#3DXO#

WHOOV#XV#WKDW#LQ#RUGHU#IRU#WKH#VSLULW#WR#VR#ZRUVKLS/#LW#PXVW#EH#HGLILHG#+VHH=#$FWV#53=65,#

DQG#WKRVH#WKDW#DUH#SUHVHQW#PXVW#XQGHUVWDQG#ZKDW#LV#VDLG#+FI1#4#&RULQWKLDQV#47=:/;,1##

+HUH#LV#QR#SODFH#IRU#LQVWUXPHQWDO#PXVLF#LQ#WKLV#WH[W1##7KH#ZRUG#VD\V/#´6LQJ1µ#

43±±4#&25,17+,$16#47=59±±´(YHU\#RQH#RI#\RX#KDWK#D#SVDOP«µ##7KLV#ZRUG#

SURSHUO\#PHDQV#D#VRQJ#RI#WKH#FODVV#RI#WKRVH#2OG#7HVWDPHQW#VRQJV#LQ#WKH#ERRN#RI#

3VDOPV1##7KH#ZRUG#GRHV#QRW#QHFHVVLWDWH#DQ#LQVWUXPHQW#LQ#RUGHU#WR#JLYH#LW1##

5HPHPEHU#&RORVVLDQV#6=49#DERYH/#´3VDOPV/#K\PQV#DQG#VSLULWXDO#VRQJV#VLQJLQJ«µ#

# )XUWKHUPRUH/#WKLV#WH[W#HVWDEOLVKHV#FOHDUO\#WKDW#WKLV#VLQJLQJ#ZDV#GRQH#LQ#WKH#

DVVHPEOLHV#RI#WKH#VDLQWV/#´ZKHQ#\H#FRPH#WRJHWKHU«µ##+HUH#LV#WKH#FRQJUHJDWLRQDO#

DFWLYLW\#RI#WKH#&KXUFK#DW#&RULQWK1#

43±±(3+(6,$16#8=4<±±,W#LV#RIWHQ#REVHUYHG#WKDW#WKH#*UHHN#YHUE#3VDOOR#LV#IRXQG#LQ#

WKLV#WH[W1##/LWHUDOO\#LW#PHDQV#WR#´WZLWFK#RU#WZDQJµ#D#OLQH#RU#D#VWULQJ1##7KLV#PD\#EH#

DQ\WKLQJ#IURP#D#FDUSHQWHU·V#OLQH#WR#WKH#VWULQJ#RI#D#O\UH1##+RZHYHU/#LQ#WKLV#WH[W#LW#LV#

WKH#´VWULQJV#RI#WKH#KHDUW1µ##2EYLRXVO\#D#ILJXUH#SDUDOOHO#WR#´VSHDNLQJ#WR#

\RXUVHOYHV«µ##7KLV#WH[W#SUHVHQWV#WKH#VDPH#SUREOHPV#DV#&RORVVLDQV#6=49#DQG#

4#&RULQWKLDQV#47=481##+RZ#FDQ#´VSHDNLQJµ#+WR#WDON/#WR#XWWHU#ZRUGV,#EH#DFFRPSOLVKHG#

E\#DQ#LQVWUXPHQW"##7KH#DFWLRQ#KHUH#LV#VLQJLQJ1#

# ,I#WKLV#SDVVDJH#DXWKRUL]HV#LQVWUXPHQWDO#PXVLF/#LW#QHFHVVLWDWHV#WKDW#DOO#SOD\#ZKLOH#

WKH\#DOO#VLQJ1##7KLV#LV#DEVXUG1##:KHUHDV/#ZKHQ#VLQJLQJ#LV#XQGHUVWRRG#DV#WKH#DFWLRQ#

LQYROYHG/#LW#LV#HDVLO\#VHHQ#WKDW#FRQJUHJDWLRQDO#DFWLYLW\/#FRQJUHJDWLRQDO#VLQJLQJ/#

DFFRPSOLVKHV#WKH#GHVLUHG#UHVXOW#RI#HGLI\LQJ#DOO#WKDW#VLQJ#DV#LQ#&RORVVLDQV#6=491#

43±±+(%5(:6#5=45±±+HUH#WKH#ZULWHU#TXRWHV#IURP#3VDOPV#55=551##7KLV#LV#WKH#´IUXLW#

RI#WKH#OLSVµ#ZKLFK#FDQ#RQO\#EH#VLQJLQJ#+YRFDO,1##,VQ·W#LW#DPD]LQJ#WKDW#RI#DOO#WKH#

YHUVHV#WKDW#WKH#ZULWHU#FRXOG#TXRWH#IURP#WKH#2OG#7HVWDPHQW#SVDOPV/#KH#QHYHU#

TXRWHV#RQH#WKDW#ZRXOG#LPSO\#D#PHFKDQLFDO#LQVWUXPHQW#RI#PXVLF"#

43±±+(%5(:6#46=48±±7KLV#SDVVDJH#GRHV#QRW#XVH#WKH#ZRUG#VLQJ/EXW#FOHDUO\#

VKRZV#WKDW#*RG#FDQQRW#EH#ZRUVKLSSHG#ZLWK#PDFKLQHU\#RU#E\#LQDQLPDWH#WKLQJV1#

*RG#LV#SUDLVHG#E\#WKH#´IUXLW#RI#WKH#OLSVµ#IURP#WKH#KXPDQ#KHDUW1#
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43±±-$0(6#8=46±±7KLV#SDVVDJH#DOVR#LQGLFDWHV#VLQJLQJ#LV#WR#EH#GRQH1##7KH#UHDVRQ#

IRU#WKLV#VLQJLQJ#LV#D#PHUU\#KHDUW1##$#SLDQR#GRHV#QRW#KDYH#D#KHDUW#ZLWK#ZKLFK#WR#EH#

PHUU\1##0RUHRYHU/#LW#LV#QRW#PHUU\#ZKHQ#VRPHRQH#HOVH#LV#SOD\LQJ#LW1##

43±±5(9(/$7,21#47=5/6²6RPHWLPHV#WKH#DGYRFDWHV#RI#LQVWUXPHQWDO#PXVLF#ZLOO#

JR#WR#WKH#ERRN#RI#5HYHODWLRQ/#HVSHFLDOO\#WKLV#VHFWLRQ/#WR#MXVWLI\#LQVWUXPHQWDO#PXVLF1##

+HUH#WKH#ZULWHU#LV#GHVFULELQJ#D#VRQJ1##1RWH#WKDW#´WKH#YRLFH#IURP#KHDYHQµ#LV#´DV#WKH#

YRLFH#RI#PDQ\#ZDWHUVµ#DQG#´DV#WKH#YRLFH#RI#D#JUHDW#WKXQGHUµ#DQG#´DV#WKH#YRLFH#RI#

KDUSHUV#KDUSLQJ#ZLWK#WKHLU#KDUSV1µ##:KDW#LV#GRQH#LV#6,1*,1*1#

43±±5(9(/$7,21#48=406±±7KHVH#DUH#DOO#V\PEROV#RI#SUDLVH#+FI1#5HYHODWLRQ#8=;,#

DQG#QRW#WR#EH#WDNHQ#OLWHUDOO\1##)XUWKHUPRUH/#WKH\#DUH#VDLG#WR#EH#WKH#´KDUSV#RI#*RG1µ##

:KDW#NLQG#RI#µOLWHUDOµ#KDUSV#DUH#WKRVH"##:H#GRQ·W#NQRZ#ZKDW#WKH\#DUH#OLNH1##/HW#

DORQH#KRZ#WR#SOD\#WKHP1##)LQDOO\/#DOO#RI#WKHVH#HYHQWV#WRRN#SODFH#LQ#KHDYHQ/#GRHV#

WKDW#DXWKRUL]H#DQ\WKLQJ#IRU#WKH#&KXUFK"##:KDW#DERXW#WKH#FHQVHUV/#YLDOV#RI#RGRUV/#

DOWDUV/#WHPSOHV/#HWF1#WKDW#DUH#PHQWLRQHG"##6KRXOG#DOO#RI#WKHVH#EH#LQFOXGHG#LQ#WKH#

ZRUVKLS#EHFDXVH#WKH\#KDYH#DSSHDUHG#LQ#+HDYHQ"##7KHUH#LV#PXFK#DERXW#5HYHODWLRQ#

DQG#WKH#DFWLYLWLHV#RI#+HDYHQ#DERXW#ZKLFK#ZH#DUH#LJQRUDQW/#EXW#ZH#XQGHUVWDQG#

ZKDW#3DXO#VDLG#LQ#&RORVVLDQV#6=49#DQG#(SKHVLDQV#8=4<1



5RXWH#(OHYHQ²²7KH#.LQJGRP#RI#&KULVW#

77#

´0DUN#<RXU#%LEOHVµ#
,1752'8&7,21²²#

7KH#.LQJGRP#RI#2OG#7HVWDPHQW#SURPLVH#DQG#SURSKHF\#LV#D#VXEMHFW#RI#JUHDW#

LQWHUHVW#WR#PRVW#SHRSOH1##7KLV#LV#WKH#FDVH#EHFDXVH#RI#VR#PXFK#PLOOHQQLDO#VSHFXODWLRQ1##

7KH#79#DQG#UDGLR#SUHDFKHUV#KDYH#PDGH#LW#VR#E\#WKHLU#IDVFLQDWLQJ#LQWHUSUHWDWLRQV#RI#

SURSKHF\#WKDW#´H[SODLQµ#WKH#XQUHVW#DQG#XQFHUWDLQW\#RI#WKH#SROLWLFDO#VLWXDWLRQV#LQ#WKH#

0LGGOH#(DVW1##$V#ZH#ZRXOG#H[SHFW/#WKHVH#IDOVH#QRWLRQV#KDYH#OHG#WR#PXFK#FRQIXVLRQ#

FRQFHUQLQJ#WKH#WUXH#QDWXUH#RI#WKH#0HVVLDQLF#.LQJGRP1#

,Q#WUDYHOLQJ#WKLV#URXWH/#LW#ZLOO#EH#RXU#JRDO#WR#HVWDEOLVK#WZR#IDFWV1##)LUVW/#ZH#ZLOO#

GHPRQVWUDWH#WKDW#WKH#.LQJGRP#RI#&KULVW#LV#QRW#D#\HW#IXWXUH#DQG#XQIXOILOOHG#SURPLVH/#

EXW#D#SUHVHQW#UHDOLW\1##6HFRQG/#ZH#ZLOO#LGHQWLI\#WKDW#.LQJGRP#ZLWK#WKH#&KXUFK#RI#

&KULVW1##7KLV#ZH#VKDOO#GR#E\#FRQVLGHULQJ#2OG#7HVWDPHQW#SURSKHFLHV#WKDW#DIILUP#WKH#

.LQJGRP#ZRXOG#EH#HVWDEOLVKHG#DQG#1HZ#7HVWDPHQW#SDVVDJHV#WKDW#GHPRQVWUDWH#WKHLU#

IXOILOOPHQW#LQ#WKH#&KXUFK#RI#&KULVW1#

$V#DQ#DLG#LQ#WKLV#VWXG\#\RX#PD\#DJDLQ#ZDQW#WR#HPSOR\#WKH#XVH#RI#D#OHJDO#SDG#DQG#

SHQFLO1##$V#EHIRUH/#ZH#ZLOO#PDNH#D#YHU\#VLPSOH#FKDUW#WKDW#ZLOO#KHOS#XV#WUDFN#WKH#

SDVVDJHV#ZH#VWXG\>#ZH#ZLOO#GUDZ#D#FRQYHQWLRQDO#%LEOH#WLPHOLQH1##%HJLQ#E\#WXUQLQJ#WKH#

SDG#LQ#WKH#´ODQGVFDSH#SRVLWLRQ1µ##,Q#WKH#PLGGOH#RI#WKH#SDG#GUDZ#D#KRUL]RQWDO#OLQH#

IURP#OHIW#WR#ULJKW1##2Q#WKH#OHIW#KDQG#VLGH#LQGLFDWH#E\#DQ#XSSHUFDVH#´&µ#WKH#EHJLQQLQJ#

RI#DOO#WKLQJV#+´&µ#UHSUHVHQWV#WKH#FUHDWLRQ,1##$FFRUGLQJ#WR#%LEOH#FKURQRORJ\#WKLV#LV#

DERXW#7/333#%1&1##2Q#WKH#ULJKW#KDQG#VLGH#RI#WKH#SDJH#GUDZ#DQ#DUURZKHDG#DQG#ZULWH#

5/333#$1'1##'LYLGH#WKH#OLQH#E\#KDVK#PDUNV#LQWR#VL[#DSSUR[LPDWHO\#HTXDO#VHFWLRQV1##(DFK#

RI#WKHVH#UHSUHVHQWV#RQH#WKRXVDQG#\HDU#LQFUHPHQWV#RI#KXPDQ#KLVWRU\1##<RX#PD\#PDUN#

WKHVH#DFFRUGLQJO\#+6/333#%1&1/#5/333#%1&1/#HWF1,1##-XVW#WR#WKH#ULJKW#RI#WKH#IRXUWK#KDVK#

PDUN#GUDZ#D#FURVV1##0DUN#LW#´66$1'1µ#WR#LQGLFDWH#WKH#WLPH#RI#WKH#GHDWK#RI#-HVXV#RQ#

&DOYDU\1##1RZ#RXU#FKDUW#LV#UHDG\#IRU#XVH/#DQG#ZH#DUH#UHDG\#WR#EHJLQ#WUDYHUVLQJ#WKH#

´URXWHµ#WR#WKH#HVWDEOLVKPHQW#RI#WKH#.LQJGRP#RI#&KULVW1#



5RXWH#(OHYHQ²²7KH#.LQJGRP#RI#&KULVW#

78#

44±±7+(#.,1*'20#2)#&+5,67±±36$/0#5±±7KLV#WH[W#LQGLFDWHV#WKDW#*RG#

ZRXOG#HVWDEOLVK#DQ#HWHUQDO#NLQJGRP#LQ#ZKLFK#WKH#6DYLRXU2.LQJ#RU#0HVVLDK#+Y1#5,#

WKDW#UHLJQV#IRUHYHU#ZRXOG#EH#+LV#6RQ#+YY1#9#)#:,1##7KH#´KHDWKHQ/µ#WKH#*HQWLOH#

QDWLRQV/#DQG#WKH#´WKH#SHRSOH/µ#WKH#-HZV/#ZRXOG#WU\#WR#NLOO#+LP1##+RZHYHU/#*RG·V#

6RQ#ZRXOG#EH#YLFWRULRXV#RYHU#+LV#HQHPLHV/#HYHQ#LQ#GHDWK#+FI1#$FWV#46=66,1##'DYLG#

FDQQRW#EH#VSHDNLQJ#DERXW#KLPVHOI#VLQFH#WKHUH#LV#QR#WLPH#GXULQJ#KLV#UHLJQ#WKDW#

ZRXOG#FRUUHVSRQG#WR#WKH#SURPLVH#RI#Y1#;#+QRWH=#$FWV#5=63/64>#$FWV#46=6606:,1#

44±±,6$,$+#5=407±±+HUH#WKH#SURSKHW#LGHQWLILHV#WKH#WLPH#RI#WKH#HVWDEOLVKPHQW#RI#

WKH#.LQJGRP#RI#WKH#0HVVLDK#DV#WKH#´ODVW#GD\V1µ##6SHFLILF#HYHQWV#DVVRFLDWHG#ZLWK#WKH#

´ODVW#GD\Vµ#LQFOXGH=#+4,#WKH#JRLQJ#IRUWK#RI#WKH#ODZ#+5,#IURP#-HUXVDOHP#+6,#WR#-HZV#

DQG#+7,#*HQWLOHV#+FI1#0LFDK#7=4/5,1#

44±±-2(/#5=5;065±±-RHO#DQQRXQFHV#WKH#VLJQ#RI#WKH#´ODVW#GD\Vµ#+FI1#$FWV#5=4:,#DV#

EHLQJ#DQ#RXWSRXULQJ#RI#WKH#+RO\#6SLULW#IURP#+HDYHQ#XSRQ#ERWK#-HZV#DQG#*HQWLOHV1##

7KH\#ZLOO#SURSKHV\#DQG#VHH#YLVLRQV1##,Q#WKRVH#GD\V#ZKRHYHU#FDOO#RQ#WKH#QDPH#RI#

WKH#/RUG#VKDOO#EH#VDYHG1##>:ULWH#WKHVH#SDVVDJHV#RQ#WKH#WLPHOLQH#FD1#:83#%1&1@#

44±±'$1,(/#5=5;078±±'DQLHO#DOVR#SURSKHVLHV#WKDW#WKH#.LQJGRP#RI#WKH#0HVVLDK#

ZLOO#EH#HVWDEOLVKHG#GXULQJ#WKH#´ODWWHU#GD\V´#DQG#HPEUDFH#DOO#WKH#QDWLRQV#RI#WKH#

HDUWK1##7KHVH#GD\V#DUH#WKH#GD\V#GXULQJ#WKH#IRXUWK#ZRUOGZLGH#HPSLUH1##+7KH#ILUVW#

HPSLUH#LV#%DE\ORQ#+5=6;,/#WKH#VHFRQG#LV#3HUVLD#+8=58064,/#WKH#WKLUG#LV#*UHHFH#+;=4<055,#

DQG#WKH#IRXUWK#LV#5RPH#+:=70:/#4:04;>#5HYHODWLRQ#46=406,1,#

44±±/8.(#6=406±±$FFRUGLQJ#WR#0DWWKHZ#-HVXV#ZDV#ERUQ#LQ#WKH#GD\V#RI#+HURGLDQ#

NLQJV1##$FFRUGLQJ#WR#/XNH#WKRVH#ZHUH#WKH#GD\V#RI#WKH#5RPDQ#&DHVDUV#DV#ZHOO/#

ZKLFK#GD\V#DFFRUGLQJ#WR#'DQLHO#+5=77/78,#ZDV#WKH#WLPH#0HVVLDK#ZRXOG#FRPH#DQG#

HVWDEOLVK#+LV#.LQJGRP1#

44±±/8.(#6=48±±1RWLFH#KRZ#/XNH#GHVFULEHV#WKH#SHRSOH1##7KH\#DUH#´LQ#

H[SHFWDWLRQ1µ##,Q#H[SHFWDWLRQ#RI#ZKDW"##,Q#H[SHFWDWLRQ#RI#WKH#&KULVW/#WKH#0HVVLDK#

DQG#+LV#.LQJGRP1##:K\#DUH#WKH\#LQ#H[SHFWDWLRQ"##%HFDXVH#WKH\#NQRZ#ZKDW#WKH#

SURSKHWV#KDYH#VDLG#DERXW#WKHLU#WLPH#LQ#KLVWRU\1##,W#LV#WLPH#IRU#WKH#.LQJGRP#RI#

&KULVW#WR#EH#HVWDEOLVKHG1##



5RXWH#(OHYHQ²²7KH#.LQJGRP#RI#&KULVW#

79#

44±±0$77+(:#6=4/5±±-RKQ#SUHDFKHG#WKDW#WKH#.LQJGRP#RI#2OG#7HVWDPHQW#

SURPLVH#DQG#SURSKHF\#ZDV#´DW#KDQG/µ#PHDQLQJ#QHDU#RU#FRPLQJ#VRRQ1##2EVHUYH#

KHUH#IRU#\RXU#VWXGHQW#WKDW#WKH#.LQJGRP#FDQQRW#EH#QHDU#QRZ/#LI#LW#ZDV#QHDU#WKHQ1#

44±±0$77+(:#7=4:±±-HVXV#EHJDQ#+LV#SHUVRQDO#PLQLVWU\#E\#SUHDFKLQJ#WKDW#WKH#

.LQJGRP#ZDV#´DW#KDQG1µ##'LG#WKH#6RQ#RI#*RG#QRW#NQRZ#ZKHQ#WKH#.LQJGRP#ZDV#

JRLQJ#WR#EH#HVWDEOLVKHG"##:RXOG#\RX#GHVFULEH#VRPHWKLQJ#5/333#\HDUV#\HW#LQWR#WKH#

IXWXUH#DV#EHLQJ#´DW#KDQGµ"#

44±±0$77+(:#9=43±±-HVXV#WDXJKW#WKH#'LVFLSOHV#WR#SUD\#IRU#WKH#.LQJGRP#WR#

FRPH1##6R#LW#ZDV#QRW#HVWDEOLVKHG#GXULQJ#KLV#PLQLVWU\1##6WLOO#IXWXUH/#EXW#QHDU1#

44±±0$77+(:#49=4;/4<±±-HVXV#SURPLVHG#WR#EXLOG#KLV#&KXUFK#DQG#JLYH#3HWHU#

WKH#NH\V#WR#WKH#.LQJGRP1##:KDW#WKH#/RUG#FDOOHG#´&KXUFKµ#LQ#Y1#4;/#+H#FDOOHG#

´NLQJGRPµ#LQ#Y1#4<1##:K\#EXLOG#RQH#WKLQJ#DQG#JLYH#3HWHU#WKH#NH\V#WR#VRPHWKLQJ#

HOVH"##,W#LV#REYLRXV#WKDW#WKDW#ZKLFK#3HWHU#RSHQHG#WKH#GRRUV#WR#RQ#3HQWHFRVW#ZDV#WKH#

&KXUFK1##:KDW#´NH\Vµ#GLG#KH#XVH/#EXW#WKH#´NH\V#RI#WKH#NLQJGRPµ#ZKLFK#-HVXV#JDYH#

WR#KLP1#

44±±0$5.#<=4±±-XVW#EHIRUH#-HVXV#ZDV#WUDQVILJXUHG#+H#WROG#KLV#'LVFLSOHV#WKDW#VRPH#

RI#WKHP#ZRXOG#OLYH#XQWLO#WKH\#DFWXDOO\#VDZ#WKH#.LQJGRP#HVWDEOLVKHG1##7KLV#YHUVH#

PDNHV#LW#FHUWDLQ#WKDW#-HVXV#H[SHFWHG#WKH#.LQJGRP#WR#EH#HVWDEOLVKHG#VRRQ/#QRW#5/333#

\HDUV#LQWR#WKH#IXWXUH#+FI1#0DWWKHZ#49=5;,1##

44±±/8.(#56=83085±±$IWHU#WKH#GHDWK#RI#-HVXV/#-RVHSK#RI#$ULPDWKDHD#LV#GHVFULEHG#

DV#D#VDLQW#´ZDLWLQJ#IRU#WKH#.LQJGRP#RI#*RG1µ##6R#WKH#'LVFLSOHV#XQGHUVWRRG#-HVXV·#

SURPLVH#WR#LQGLFDWH#WKH#VRRQ#DSSHDUDQFH#RI#WKH#.LQJGRP1###

44±±/8.(#57=7707;±±'XULQJ#WKH#IRUW\#GD\#LQWHULP#EHWZHHQ#WKH#UHVXUUHFWLRQ#DQG#

WKH#DVFHQVLRQ#-HVXV#WDXJKW#WKH#'LVFLSOHV#FRQFHUQLQJ#WKH#.LQJGRP#RI#+HDYHQ#IURP#

WKH#SURSKHWV1##,Q#WKLV#WH[W#-HVXV#LGHQWLILHV#WKUHH#PDUNHUV#RI#WKH#.LQJGRP=#+4,#

UHSHQWDQFH#DQG#UHPLVVLRQ#RI#VLQV/#+5,#EHJLQQLQJ#DW#-HUXVDOHP/#+6,#WR#DOO#QDWLRQV1##

7KLV#ZRXOG#EH#LQ#IXOILOOPHQW#RI#*HQHVLV#</#*HQHVLV#45/#,VDLDK#5/#,VDLDK#</#-RHO#5#DQG#

'DQLHO#51##>$UUDQJH#WKHVH#1171#WH[WV#RQ#WKH#WLPHOLQH#MXVW#OHIW#RI#WKH#FUXFLIL[LRQ#GDWH#

66#$1'1@##



5RXWH#(OHYHQ²²7KH#.LQJGRP#RI#&KULVW#

7:#

44±±$&76#4=70;±±7KH#ODVW#WLPH#WKH#7ZHOYH#VDZ#-HVXV#WKH\#DVNHG#+LP#LI#LW#ZDV#

WLPH#IRU#WKH#.LQJGRP#WR#EH#HVWDEOLVKHG1##-HVXV#LQVWUXFWHG#WKHP#WR#ZDLW#LQ#

-HUXVDOHP#IRU#WKH#´SRZHUµ#KH#KDG#SURPLVHG#HDUOLHU#ZRXOG#DWWHQG#WKH#.LQJGRP·V#

DUULYDO#+0DUN#<=4,1##,W#ZRXOG#KDYH#EHHQ#FUXHO#DQG#PHDQ#WR#GHSDUW#IURP#+LV#

'LVFLSOHV#ZLWK#WKH#H[SHFWDWLRQ#RI#WKH#.LQJGRP·V#VRRQ#DSSHDUDQFH/#LI#LQ#UHDOLW\#LW#

ZDV#5/333#SOXV#\HDUV#LQ#WKH#IXWXUH1##>3ODFH#WKLV#WH[W#MXVW#ULJKW#RI#WKH#FURVV#DQG#66#

$1'1@#

44±±0$5.#49=4<±±:KHQ#-HVXV#ZDV#WDNHQ#XS#IURP#HDUWK#LQWR#KHDYHQ#+H#VDW#

GRZQ#RQ#WKH#ULJKW#KDQG#RI#*RG1##=HFKDULDK#VDLG#WKH#0HVVLDK#ZRXOG#VLW#RQ#+LV#

WKURQH#+9=46,1##'DQLHO#VDLG#0HVVLDK#ZRXOG#FRPH#WR#KHDYHQ#DQG#EH#JLYHQ#D#

.LQJGRP#+:=46/47,1##/HW·V#VHH#LI#WKLV#LV#ZKDW#KDSSHQHG1##

44±±5(9(/$7,21#4=<±±+$W#WKLV#SRLQW#ZH#JR#WR#WKH#HQG#RI#WKH#1HZ#7HVWDPHQW#LQ#

FKURQRORJ\/#VRPH#VL[W\#\HDUV#EH\RQG#WKH#GHDWK/#EXULDO/#UHVXUUHFWLRQ#DQG#DVFHQVLRQ#

RI#-HVXV1##2EVHUYH#WKDW#XS#XQWLO#QRZ#WKH#SURSKHWV/#$SRVWOHV#DQG#'LVFLSOHV#KDYH#

VSRNHQ#RI#WKH#.LQJGRP#DV#D#IXWXUH#H[SHFWDWLRQ1##)URP#WKLV#SRLQW#EDFNZDUG#WKH\#

ZLOO#FRQVLGHU#LW#DQ#HVWDEOLVKHG#UHDOLW\1##%\#WKLV#PHDQV#ZH#ZLOO#SLQSRLQW#WKH#H[DFW#

PRPHQW#DW#ZKLFK#WKH#NLQJGRP#RI#+HDYHQ#ZDV#HVWDEOLVKHG1,##7KH#$SRVWOH#-RKQ#

ZDV#VXIIHULQJ#IRU#WKH#.LQJGRP#RQ#WKH#,VOH#RI#3DWPRV#LQ#DERXW#<3#$1'1##+RZ#FRXOG#

WKLV#EH#LI#LW#GLG#QRW#H[LVW"##,QGLFDWH#WKLV#WH[W#RQ#\RXU#WLPHOLQH1#

44±±&2/266,$16#4=46±±7KH#&RORVVLDQV#DUH#LQ#WKH#.LQJGRP1##7KLV#OHWWHU#ZDV#

ZULWWHQ#VRPHZKHUH#DURXQG#95#$1'1#

44±±$&76#5;=56±±3DXO#LV#SUHDFKLQJ#WKH#.LQJGRP#LQ#95#$1'1##7KH#$SRVWOHV#GLG#QRW#

EHOLHYH#WKDW#WKH#.LQJGRP#ZDV#SXW#RQ#KROG#RU#SRVWSRQHG1#

44±±4#7+(66$/21,$16#5=45±±7KH#7KHVVDORQLDQV#ZHUH#LQ#WKH#.LQJGRP#GXULQJ#

WKH#\HDU#85#$1'1#

44±±$&76#47=55±±3DXO#DQG#%DUQDEDV#DUH#LQYLWLQJ#*HQWLOHV#WR#HQWHU#WKH#.LQJGRP#

LQ#78#$1'1##+RZ#LV#WKLV#SRVVLEOH#LI#LW#GRHV#QRW#H[LVW"#

44±±$&76#;=45±±$IWHU#3HQWHFRVW#&KULVWLDQV#DUH#SUHDFKLQJ#WKH#.LQJGRP#ZKHUHYHU#

WKH\#JR1##+RZHYHU/#WKDW#ZKLFK#WKH\#DUH#GRLQJ#LV#HVWDEOLVKLQJ#WKH#&KXUFK1#



5RXWH#(OHYHQ²²7KH#.LQJGRP#RI#&KULVW#

7;#

44±±$&76#5=407±±7KH#7ZHOYH#$SRVWOHV#KDYH#WKH#+RO\#6SLULW#PLUDFXORXVO\#FRPH#

XSRQ#WKHP#VR#WKDW#WKH\#DUH#HQDEOHG#WR#VSHDN#LQ#RWKHU#ODQJXDJHV1##-HVXV#KDG#VDLG#

WKH#6SLULW#ZRXOG#FRPH#WR#WKHP#LQ#-HUXVDOHP#+0DUN#<=4,#DQG#IURP#WKHUH#WKH#*RVSHO#

RI#6DOYDWLRQ#ZRXOG#EH#SUHDFKHG#+,VDLDK#5,1##7KLV#LV#WKH#PLUDFOH#WKH#SURSKHW#-RHO#

SURSKHVLHG#ZRXOG#KDSSHQ#LQ#´WKH#ODVW#GD\V1µ#

44±±$&76#5=49±±3HWHU#XQGHU#WKH#LQIOXHQFH#RI#WKH#6SLULW#DWWULEXWHV#ZKDW#LV#

KDSSHQLQJ#WR#WKH#IXOILOOPHQW#RI#-RHO#5=5;0651#

44±±$&76#5=58064±±3HWHU#XQGHU#WKH#LQIOXHQFH#RI#WKH#+RO\#6SLULW#TXRWHV#3VDOP#

49=;043#DWWULEXWLQJ#LW#WR#-HVXV·#UHVXUUHFWLRQ#DQG#DVFHQVLRQ#LQWR#KHDYHQ#WR#VLW#RQ#

'DYLG·V#WKURQH#+WKH#DQWHFHGHQW#RI#´KLVµ#LQ#YHUVH#63#LV#´SURSKHWµ,1##7KLV#LV#WKH#

IXOILOOPHQW#RI#3VDOP#;<=6706:1##3HWHU#EHOLHYHV#KH#KDV#OLYHG#WR#VHH#WKH#HVWDEOLVKPHQW#

RI#WKH#.LQJGRP#RI#+HDYHQ1##7KLV#DOVR#IXOILOOV#WKH#SURSKHF\#RI#'DQLHO#:=46/47#LQ#

-HVXV#DVFHQGLQJ#WR#WKH#$QFLHQW#RI#'D\V#WR#UHFHLYH#D#.LQJGRP1#

44±±$&76#5=66068±±3HWHU#TXRWHV#3VDOP#443=4#LQGLFDWLQJ#WKDW#-HVXV#LV#WKH#

6DYLRXU2.LQJ#WKDW#UXOHV#DV#D#SULHVW#DOVR#IXOILOOLQJ#=HFKDULDK#9=<0461#

44±±$&76#5=6:06;±±7KH#DXGLHQFH#DVNV#ZKDW#WR#GR#WR#EH#VDYHG#+Y1#54,1##7KH#

SURPLVH#RI#WKH#.LQJGRP#ZDV/#´:KRVRHYHU#FDOOV#RQ#WKH#QDPH#RI#WKH#/RUG#ZLOO#EH#

VDYHG1µ##3HWHU#WHOOV#WKHVH#-HZV#WR#FDOO#RQ#WKH#QDPH#RI#WKH#/RUG#E\#+4,#UHSHQWDQFH#

DQG#+5,#EDSWLVP#IRU#WKH#UHPLVVLRQ#RI#VLQV#IXOILOOLQJ#,VDLDK#5/#-RHO#5#DQG#/XNH#57=7:1#

44±±$&76#5=6<±±3HWHU#H[WHQGV#WKH#SURPLVH#RI#WKH#.LQJGRP#EH\RQG#WKH#-HZV#WR#

LQFOXGH#WKH#*HQWLOHV#LQ#IXOILOOPHQW#RI#,VDLDK#5/#3VDOP#5/#-RHO#5#DQG#'DQLHO#51#

44±±$&76#5=74/7:±±1RZ#WKDW#WR#ZKLFK#WKHVH#6/333#-HZLVK#EHOLHYHUV#ZHUH#DGGHG#

ZDV#WKH#&KXUFK#RI#&KULVW1##,W#LV#WKH#&KXUFK#WKDW#ZDV#HVWDEOLVKHG#RQ#3HQWHFRVW#66#

$1'1/#DQG#WKH#&KXUFK#WKDW#VSUHDG#WKURXJKRXW#WKH#ZKROH#ZRUOG#ZLWK#WKH#PHVVDJH#

RI#VDOYDWLRQ1###>$GG#WKHVH#YHUVHV#WR#WKH#ULJKW#RI#WKH#FURVV1##3XW#D#´3µ#RQ#WKH#FKDUW1@



5RXWH#7ZHOYH²²3UHGHVWLQDWLRQ#

7<#

´0DUN#<RXU#%LEOHVµ#
,1752'8&7,21²²#

7KH#VXEMHFW#RI#SUHGHVWLQDWLRQ#LV#RQH#WKDW#KDV#FRQIXVHG#PDQ\#SHRSOH#WKURXJK#WKH#

\HDUV#FRQFHUQLQJ#WKH#SODQ#RI#VDOYDWLRQ1##&DOYLQLVWV#+PDQ\#%DSWLVWV/#3UHVE\WHULDQV#DQG#

5HIRUPHG#3URWHVWDQW#&KXUFKHV,#WHDFK#WKDW#´ZKDWHYHU#ZLOO#EH#ZLOO#EH/µ#RU#PRUH#

VSHFLILFDOO\/#´*RG#KDWK#GHFUHHG#DOO#WKLQJV#ZKDWVRHYHU#FRPH#WR#SDVV1µ###

:LWK#UHVSHFW#WR#VDOYDWLRQ#WKH#GRFWULQH#GHFODUHV=##

# ´*RG/#EHIRUH#WKH#IRXQGDWLRQ#RI#WKH#ZRUOG/#FKRVH#FHUWDLQ#LQGLYLGXDOV#IURP#DPRQJ#

WKH#IDOOHQ#PHPEHUV#RI#$GDP·V#UDFH#WR#EH#WKH#REMHFW#RI#+LV#XQGHVHUYHG#IDYRU1##

7KHVH#DQG#WKHVH#RQO\#+H#SXUSRVHG#WR#VDYH1##*RG#FRXOG#KDYH#FKRVHQ#WR#VDYH#DOO#

PHQ/#RU#+H#FRXOG#KDYH#FKRVHQ#WR#VDYH#QRQH²²EXW#+H#GLG#QHLWKHU1##,QVWHDG#+H#

FKRVH#WR#VDYH#VRPH#DQG#H[FOXGH#RWKHUV1##+LV#HWHUQDO#FKRLFH#RI#SDUWLFXODU#VLQQHUV#

XQWR#VDOYDWLRQ#ZDV#QRW#EDVHG#XSRQ#DQ\#IRUHVHHQ#DFW#RU#UHVSRQVH#RQ#WKH#SDUW#RI#

WKRVH#VHOHFWHG/#EXW#ZDV#EDVHG#VROHO\#RQ#+LV#RZQ#JRRG#SOHDVXUH#DQG#VRYHUHLJQ#ZLOO1##

7KXV/#HOHFWLRQ#ZDV#QRW#GHWHUPLQHG#E\/#RU#FRQGLWLRQHG#XSRQ/#DQ\WKLQJ#WKDW#PHQ#

ZRXOG#GR/#EXW#UHVXOWHG#HQWLUHO\#IURP#*RG·V#VHOI0GHWHUPLQHG#SXUSRVHµ#+7KH#)LYH#

3RLQWV#RI#&DOYLQLVP#E\#'DYLG#6WHHOH#DQG#&XUWLV#7KRPDV/#S1#63,1##

,Q#D#QXWVKHOO/#*RG#FKRVH#VRPH#WR#EH#VDYHG#DQG#FKRVH#HYHU\ERG\#HOVH#WR#EH#ORVW#DQG#

WKHUH#LV#QRWKLQJ#WKDW#\RX#RU#,#PD\#GR#WR#FKDQJH#*RG·V#FKRLFH1##(LWKHU#ZH#DUH#VDYHG#RU#

ZH#DUH#QRW1##$OO#WKH#VHUPRQV#ZH#PD\#KHDU/#DOO#WKH#%LEOHV#ZH#PD\#UHDG#DQG#DOO#WKH#

SUD\HUV#ZH#PD\#RIIHU#ZLOO#QRW#FKDQJH#WKH#HWHUQDO#GHFUHH#RI#*RG#FRQFHUQLQJ#RXU#

GDPQDWLRQ1##:H#FDQQRW#EH#VDYHG#H[FHSW#*RG#FKRVH#XV#EHIRUH#WKH#IRXQGDWLRQ#RI#WKH#

ZRUOG1#

+RZHYHU/#WKH#:RUG#RI#*RG#SUHVHQWV#D#YHU\#GLIIHUHQW#SLFWXUH#RI#SUHGHVWLQDWLRQ#DQG#

HOHFWLRQ1##*RG#FKRVH#&KULVW#DV#WKH#6DYLRU#DQG#SXUSRVHG#WKDW#DOO#ZKR#ZRXOG#EHOLHYH#LQ#

+LP#VKRXOG#EH#VDYHG#+(SKHVLDQV#4=6047,1##,W#LV#WKH#ZLOO#RI#*RG#WKDW#DOO#VKRXOG#EH#VDYHG#

+4#7LPRWK\#5=7>#5#3HWHU#6=<,/#EXW#RQO\#WKRVH#WKDW#EHOLHYH#ZLOO#EH#VDYHG#+0DUN#49=48/49,1#
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45±±35('(67,1$7,21±±4#7,027+<#5=609±±:H#EHJLQ#WKH#URXWH#ZLWK#DQ#

DIILUPDWLRQ#RI#WKH#YHU\#WKLQJ#WKDW#´&DOYLQLVWLFµ#SUHGHVWLQDWLRQ#GHQLHV/#QDPHO\/#WKDW#

*RG#ZDQWV#$//#PHQ#WR#EH#VDYHG#DQG#WKDW#+H#KDV#SURYLGHG#D#VDFULILFH#VXIILFLHQW#LQ#

-HVXV·#GHDWK#WR#DFFRPSOLVK#WKDW#VDOYDWLRQ1#

45±±5#3(7(5#6=<044±±*RG#GRHV#QRW#ZDQW#DQ\#PDQ#WR#EH#ORVW²²GHVWUR\HG#LQ#WKH#

MXGJPHQW²²WKHUHIRUH/#+H#LV#ORQJVXIIHULQJ#ZLWK#PDQNLQG#JLYLQJ#(9(5<21(#DQ#

RSSRUWXQLW\#WR#FRPH#WR#UHSHQWDQFH1#

45±±7,786#5=44047±±*RG·V#JUDFH#ZKLFK#EULQJV#VDOYDWLRQ#LV#H[WHQGHG#WR#$//#

0(1/#QRW#MXVW#WKRVH#SDUWLFXODU#LQGLYLGXDOV#ZKRP#*RG#FKRVH#EHIRUH#WKH#

IRXQGDWLRQ#RI#WKH#ZRUOG1#

45±±(=(.,(/#66=44±±+RZ#FRXOG#WKH#SURSKHW#PDNH#VXFK#D#VWDWHPHQW#DV#WKLV#LI#

RQO\#WKRVH#ZKRP#*RG#KDV#FKRVHQ#EHIRUH#WKH#IRXQGDWLRQ#RI#WKH#ZRUOG#DUH#WR#EH#

VDYHG"##7KH#SURSKHW#FDOOV#WR#WKH#ZLFNHG#DQG#VD\V/#´7XUQ#\H/#WXUQ#\H#IURP#\RXU#HYLO#

ZD\V>#IRU#ZK\#ZLOO#\RX#GLH/#2#KRXVH#RI#,VUDHO"µ##>,W#ZLOO#QRW#GR#WR#VD\/#´7KLV#

SDVVDJH#LV#DERXW#-HZV#DQG#DOO#WKH#-HZV#ZLOO#EH#VDYHG1µ##$OO#WKH#-HZV#ZLOO#QRW#EH#

VDYHG#+5RPDQV#43=406>#44=40;,1@#

45±±(=(.,(/#4;=54065±±7KHVH#YHUVHV#DVVHUW#WKDW#*RG#GRHV#QRW#GHVLUH#RU#WDNH#

SOHDVXUH#LQ#WKH#GHDWK#RI#WKH#ZLFNHG1##7KH#SURSKHW#PDNHV#LW#FOHDU#WKDW#PHQ#KDYH#D#

FKRLFH#EHWZHHQ#JRRG#DQG#HYLO#ZKLFK#HDFK#FDQ#DQG#PXVW#PDNH1##)XUWKHUPRUH/#LW#

DIILUPV#WKDW#WKH#ULJKWHRXV#PDQ#FDQ#EHFRPH#ZLFNHG#DQG#WKH#ZLFNHG#PDQ#FDQ#

EHFRPH#ULJKWHRXV1##2XU#VSLULWXDO#FRQGLWLRQ#LV#VXEMHFW#WR#FKDQJH/#ZKLFK#FKDQJH#LV#

SUHGLFDWHG#XSRQ#KXPDQ#ZLOO1#

45±±+(%5(:6#5=<±±7KH#%LEOH#DIILUPV#WKDW#-HVXV#GLHG#VR#WKDW#HYHU\#PDQ#FRXOG#

KDYH#WKH#IRUJLYHQHVV#RI#VLQV1##:KHUH#LV#MXVWLFH#DQG#PHUF\#LI#WKH#HIILFDF\#LQ#-HVXV·#

GHDWK#LV#GHQLHG#WR#WKRVH#IRU#ZKRP#LW#ZDV#RIIHUHG"#

45±±4#-2+1#5=407±±7KH#GHDWK#RI#-HVXV#LV#QRW#RQO\#IRU#WKRVH#WKDW#DUH#VDYHG#

SUHVHQWO\/#EXW#DOVR#IRU#WKRVH#WKDW#DUH#\HW#LQ#WKHLU#VLQV1##7KLV#WH[W#FOHDUO\#VKRZV#WKDW#

*RG#GRHV#QRW#FKRRVH#VRPH#DQG#UHMHFW#RWKHUV#DUELWUDULO\/#EXW#RQ#WKH#FRQGLWLRQ#RI#

REHGLHQW#IDLWK1#
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45±±5(9(/$7,21#55=4:±±7KH#LQYLWDWLRQ#RI#WKH#*RVSHO#LV#XQLYHUVDO1##7KHUH#DUH#

QRQH#WKDW#DUH#QRW#LQYLWHG/#DQG#DOO#WKDW#DUH#LQYLWHG#PD\#WDNH#DQG#GULQN#WKH#ZDWHU#RI#

OLIH1##:KHWKHU#RU#QRW#RQH#LV#VDYHG#LV#QRW#GHWHUPLQHG#E\#*RG·V#SDUWLFXODU#DQG#

LQGLYLGXDO#FKRLFH/#EXW#UDWKHU#E\#WKH#ZLOO#RI#KLP#ZKR#LV#FDOOHG1#

45±±0$77+(:#44=5;063±±-HVXV#LQYLWHV#DOO1##:KHWKHU#RU#QRW#ZH#DUH#VDYHG#

GHSHQGV#XSRQ#RXU#´FRPLQJµ#WR#&KULVW#DQG#´WDNLQJµ#WKH#+LV#\RNH1##7KLV#SDVVDJH#

SUHVHQWV#D#XQLYHUVDO#FDOO#WR#VDOYDWLRQ#DQG#D#FRQGLWLRQDO#UHFHSWLRQ#RI#LW1#

45±±4#3(7(5#4=4;053±±>+DYLQJ#DIILUPHG#WKDW#*RG#ZDQWV#DOO#PHQ#WR#EH#VDYHG/#

WKDW#+H#KDV#PDGH#SURYLVLRQ#IRU#DOO#PHQ#WR#EH#VDYHG#DQG#WKDW#+H#KDV#LQYLWHG#DOO#

PHQ#WR#EH#VDYHG/#ZH#ZDQW#WR#WDNH#XS#WKH#SDVVDJHV#WKDW#DIILUP#*RG#GLG#SUHGHVWLQH/#

WKDW#LV/#FKRRVH#DQG#GHWHUPLQH#FHUWDLQ#WKLQJV#IURP#EHIRUH#WKH#IRXQGDWLRQ#RI#WKH#

ZRUOG1@##7KH#RQO\#LQGLYLGXDO#WKDW#*RG#FKRVH#IURP#EHIRUH#WKH#IRXQGDWLRQ#RI#WKH#

ZRUOG#LQ#FRQQHFWLRQ#ZLWK#VDOYDWLRQ#LV#-HVXV#&KULVW1##*RG#FKRVH#+LP#WR#EH#WKH#

6DYLRXU1##+RZHYHU/#HYHQ#*RG·V#FKRLFH#RI#-HVXV#GLG#QRW#YLRODWH#RU#RYHUWXUQ#+LV#IUHH#

ZLOO1##-HVXV#YROXQWHHUHG#IRU#WKH#VHUYLFH#+3KLOLSSLDQV#5=4044,1#

45±±5(9(/$7,21#46=;±±,W#ZDV#GHWHUPLQHG#EHIRUH#WKH#ZRUOG#ZDV#WKDW#-HVXV#

VKRXOG#GLH#IRU#RXU#VLQV1##7KLV#ZDV#RQH#HOHPHQW#RI#*RG·V#SODQ1#

45±±520$16#44=5±±,W#ZDV#GHWHUPLQHG#EHIRUH#ZKDW#UDFH#RI#SHRSOH#*RG#ZRXOG#

XVH#WR#DFFRPSOLVK#+LV#SXUSRVH1##7KLV#WH[W#GRHV#QRW#DIILUP#WKDW#DOO#WKH#-HZV#ZHUH#

FKRVHQ#IRU#VDOYDWLRQ/#RU#WKDQ#DQ\#SDUWLFXODU#-HZV#ZHUH#FKRVHQ#IRU#VDOYDWLRQ1##

9HUVHV#7#DQG#8#PDNH#LW#FOHDU#WKDW#*RG·V#FKRLFH#RI#WKH#QDWLRQ/#DV#+LV#LQVWUXPHQW#GLG#

QRW#GHWHUPLQH#WKHLU#VDOYDWLRQ1##7KH#IDFW#LV#WKDW#RQO\#D#UHPQDQW#RI#,VUDHO#ZRXOG#EH#

VDYHG#RQ#WKH#EDVLV#RI#WKHLU#IDLWK#+5RPDQV#44=56,1##7KLV#LV#DQRWKHU#HOHPHQW#RI#*RG·V#

HWHUQDO#SODQ#IRU#UHGHHPLQJ#PDQNLQG1#

45±±520$16#<=44046±±7KLV#LV#D#IDYRULWH#WH[W#RI#WKRVH#WKDW#FRQWHQG#IRU#

&DOYLQLVWLF#SUHGHVWLQDWLRQ1##+RZHYHU/#LW#GRHV#QRW#PDNH#WKHLU#FDVH1##5DWKHU/#LW#LV#

VWURQJ#DJDLQVW#WKHP1##7KH#FRQWH[W#GRHV#QRW#FRQVLGHU#WKH#LQGLYLGXDO#VDOYDWLRQ#RI#

-DFRE#DQG#(VDX/#EXW#WKH#FKRLFH#RI#ZKLFK#VRQ#WR#KH#WKH#SURJHQLWRU#RI#WKH#QDWLRQ#

,VUDHO#WKURXJK#ZKRP#&KULVW#ZRXOG#EH#ERUQ#+*HQHVLV#58=56,1##7KH#VWDWHPHQW#´-DFRE#
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KDYH#,#ORYHG/#EXW#(VDX#KDYH#,#KDWHG/µ#FRPHV#IURP#0DODFKL#4=5/6#DQG#LV#D#GLUHFW#

UHIHUHQFH#WR#WKH#QDWLRQV#RI#,VUDHO#DQG#(GRP#ZKLFK#SURFHHGHG#IURP#-DFRE#DQG#(VDX#

UHVSHFWLYHO\1##,W#GRHV#QRW#UHIHU#WR#*RG·V#FKRLFH#RI#RQH#DERYH#WKH#RWKHU#IRU#VDOYDWLRQ#

IURP#VLQ/#EXW#UDWKHU#RI#+LV#FKRLFH#IRU#WKH#0HVVLDQLF#IDPLO\#WR#FRPSOHWH#WKH#SODQ#RI#

VDOYDWLRQ1#

45±±520$16#<=4804;±±6DOYDWLRQ#LV#QRW#D#PDWWHU#RI#*RG·V#DUELWUDU\#FKRLFH#RI#

VRPH#WR#EH#VDYHG#DQG#RWKHUV#ORVW1##5DWKHU/#*RG#KDV#D#ULJKW#WR#FKRRVH#D#SODQ#RI#

VDOYDWLRQ>#+H#FDQ#RIIHU#LW#RQ#ZKDWHYHU#WHUPV#+H#VHWV1##,W#LV#WKHQ#OHIW#WR#DOO#PHQ#WR#

DFFHSW#RU#UHMHFW#ZKDW#*RG#RIIHUV1##/LNH#3KDUDRK/#WKH#-HZV#UHEHOOHG#DQG#KDUGHQHG#

WKHLU#KHDUWV#DW#*RG·V#FRPPDQGPHQWV#FRQFHUQLQJ#+LV#6RQ#+FI1#([RGXV#;=48,1##*RG#

KDV#XVHG#WKHP/#HYHQ#DV#+H#XVHG#3KDUDRK/#WR#VKRZ#WKH#ZRUOG#+LV#SRZHU#DQG#WR#

GHFODUH#+LV#QDPH#WKURXJKRXW#WKH#HDUWK#+5RPDQV#44=48,1#

45±±(3+(6,$16#4=7046±±7KH#HPSKDVLV#RI#WKLV#FRQWH[W#LV#QRW#RQ#LQGLYLGXDOV#ZKR#

ZLOO#EH#VDYHG#EXW#XSRQ#&KULVW#WKURXJK#ZKRP#UHGHPSWLRQ#LV#PDGH#SRVVLEOH1##

1RWLFH#WKDW#LW#LV#´XVµ#LQ#&KULVW#+YY1#6/43/45,/#LQ#+LP#+YY1#7/43,/#E\#-HVXV#&KULVW#+Y1#8,/#

LQ#WKH#EHORYHG#+Y1#9,/#LQ#ZKRP#+YY1#:/44/46,/#WKURXJK#+LV#EORRG#+Y1:,1##&KULVW#LV#WKH#

LQGLYLGXDO#SUHGHVWLQHG#DV#WKH#6DYLRXU/#DOO#VSLULWXDO#EOHVVLQJV#DUH#ZKDW#WKH#)DWKHU#

SUHGHVWLQHG#WR#EHVWRZ/#LQ#&KULVW#LV#WKH#UHODWLRQVKLS#ZKHUH#+H#SUHGHVWLQHG#WKH\#

ZRXOG#EH#JLYHQ#DQG#WR#DOO#ZKR#EHOLHYH#LV#WKH#FRQGLWLRQ#XSRQ#ZKLFK#+H#

SUHGHVWLQHG#WR#JLYH#WKHVH#EOHVVLQJV#WKDW#DUH#LQ#&KULVW1#

45±±520$16#;=5;063±±7KLV#SDVVDJH#EHJLQV#ZLWK#*RG·V#SXUSRVH#DQG#SODQ1##:H#

KDYH#DOUHDG\#OHDUQHG#WKDW#WKLV#SODQ#LQYROYHG#WKH#FKRLFH#RI#WKH#6DYLRXU#DQG#WKH#

SODFLQJ#RI#DOO#EOHVVLQJV#LQ#+LP#IRU#WKRVH#ZKR#EHOLHYH1##1RZ/#WKRVH#ZKRP#*RG#

IRUHNQHZ#DQG#SUHGHVWLQDWHG#DUH#WKRVH#ZKR#ZRXOG#FRQIRUP#WR#+LV#SODQ1##7KHVH#DUH#

WKH\#WKDW#DUH#FDOOHG#+5#7KHVVDORQLDQV#5=47,#DQG#MXVWLILHG#+5RPDQV#6=56059,1##7KHVH#

DQG#WKHVH#DORQH#KDYH#WKH#KRSH#RI#HWHUQDO#JORU\#+5RPDQV#5=9044,1##><RX#PD\#ZLVK#WR#

DGG#WKHVH#ODVW#WKUHH#WH[WV#WR#\RXU#URXWH#RU#VLPSO\#ZULWH#WKH#FLWDWLRQV#LQ#WKH#PDUJLQ#

RI#\RXU#%LEOH#DV#DQ#DGGHG#UHIHUHQFH#DQG#DLG#GXULQJ#\RXU#VWXG\#ZKHQ#QHFHVVDU\1@
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´0DUN#<RXU#%LEOHVµ#
,1752'8&7,21=#

0DQ\#WLPHV#LQ#SHUVRQDO#VWXG\#ZLWK#D#SURVSHFW#WKH#TXHVWLRQ#DULVHV#FRQFHUQLQJ#WKH#

´JRRG#SHRSOH#LQ#RWKHU#¶FKXUFKHV·1µ##6RPHRQH#ZLOO#TXHU\/#´+RZ#FDQ#\RX#FRQFOXGH#

WKDW#DOO#WKHVH#JRRG#SHRSOH#LQ#WKHVH#RWKHU#¶FKXUFKHV·#DUH#QRW#VDYHG"µ##([SHULHQFH#KDV#

KHOSHG#PH#WR#GHYLVH#D#UHVSRQVH#WR#WKHVH#W\SHV#RI#TXHVWLRQV1#

,#QHYHU#GHQ\#WKDW#WKHUH#DUH#JRRG#SHRSOH#LQ#RWKHU#FKXUFKHV/#WKDW·V#EHFDXVH#WKHUH#

DUH1##0DQ\#RI#WKHP#DUH#DV#PRUDOO\#JRRG#DQG#ULFK#LQ#DOPV#GHHGV#DV#DQ\#&KULVWLDQ1##

+RZHYHU/#WKDW#LV#QRW#WKH#LVVXH1##,V#WKH#IDFW#WKDW#WKH\#DUH#´JRRGµ#DQG#ULFK#LQ#´GHHGVµ#

JRLQJ#WR#VDYH#WKHP"##&HUWDLQO\#QRW$##7KH#LVVXH#LV#ZKHWKHU#RU#QRW#WKH\#DUH#&KULVWLDQV/#

ZKHWKHU#RU#QRW#WKH\#KDYH#´EHOLHYHGµ#LQ#&KULVW/#ZKHWKHU#RU#QRW#WKH\#KDYH#EHOLHYHG#

XQWR#WKH#VDYLQJ#RI#WKH#VRXO#++HEUHZV#43=6<,1#

,#DP#DOZD\V#D#OLWWOH#VXUSULVHG#WKDW#WKRVH#ZKR#SODFH#VR#PXFK#HPSKDVLV#RQ#´JUDFHµ#

DUH#WKH#ILUVW#RQHV#WR#WXUQ#WR#´ZRUNVµ#DV#SURRI#WKDW#RQH#LV#VDYHG1##7KLV#KHOSV#\RX#DV#D#

WHDFKHU#WR#XQGHUVWDQG#KRZ#FRQIXVHG#VRPH#IRONV#DUH#RQ#WKH#PDWWHU#RI#VDOYDWLRQ1#

,Q#WKLV#VWXG\/#ZH#ZLOO#FRQVLGHU#KRZ#D#JRRG#PRUDO#PDQ#LV#VDYHG>#ZH#ZLOO#OHDUQ#ZKDW#

LV#LQYROYHG#LQ#EULQJLQJ#KLP#WR#&KULVW1##,Q#FRQVLGHULQJ#WKLV#OHVVRQ#\RX#ZLOO#DFKLHYH#WKH#

IROORZLQJ=#+4,#UHEXW#DQ\#DUJXPHQWV#DERXW#UHODWLYHV#ZKR#DUH#PRUDO#DQG#UHOLJLRXV/#EXW#

GLVREHGLHQW#WR#&KULVW#LQ#WKH#ILUVW#WKLQJV#RI#WKH#*RVSHO>#+5,#FRQYLQFH#WKH#VWXGHQW#WKDW#LW#

LV#QRW#RXU#RZQ#ZRUNV#EXW#WKH#ZRUNV#RI#*RG·V#ULJKWHRXVQHVV#WKDW#VDYH#WKH#VLQQHU/#DQG#

+6,#OD\#WKH#IRXQGDWLRQ#IRU#WKH#REHGLHQFH#RI#\RXU#VWXGHQW#WR#WKH#FRPPDQGV#RI#&KULVW1#

46±±7+(#6$/9$7,21#2)#$#*22'#025$/#0$1±±520$16#6=<056±±:H#

EHJLQ#ZLWK#WKLV#WH[W#EHFDXVH#LW#LV#DQ#DIILUPDWLRQ#RI#WKH#XQLYHUVDO#QHHG#RI#PDQNLQG#

IRU#WKH#UHPLVVLRQ#RI#VLQV1##9HUVH#56#LV#WKH#SULQFLSDO#WH[W#EHFDXVH#LW#FOHDUO\#VWDWHV#

*RG·V#XQLYHUVDO#LQGLFWPHQW#RI#DFFRXQWDEOH#PHQ1##9HUVHV#<04;#DUH#D#VHULHV#RI#

TXRWDWLRQV#IURP#WKH#2OG#7HVWDPHQW#LQWHQGHG#WR#SURYH#WR#WKH#-HZV#WKDW#*RG#KDG#

UHYHDOHG#WKLV#LQGLFWPHQW#WR#WKHP#WKURXJK#WKHLU#RZQ#/DZ1##7KH#DSSOLFDWLRQ#\RX#
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VKRXOG#PDNH#RI#WKH#WH[W#LV#WKDW#WKHUH#LV#QR#RQH#ZKR#FDQ#VWDQG#EHIRUH#*RG/#H[FHSW#

-HVXV#&KULVW/#DQG#SURFODLP#KLV#RZQ#JRRGQHVV1##7KHUH#LV#QR#RQH#WKDW#KDV#EHHQ#VR#

JRRG#DQG#PRUDO#WKDW#WKH\#DUH#ZLWKRXW#WKH#QHHG#RI#WKH#6DYLRXU#-HVXV#&KULVW1#

46±±3529(5%6#53=<±±6RORPRQ#UHFRJQL]HG#WKDW#LW#ZDV#LPSRVVLEOH#IRU#D#PDQ#WR#

ZRUN#HQRXJK#LQ#RUGHU#WR#HIIHFW#KLV#RZQ#DWRQHPHQW1##+H#DQG#ZH#DUH#GHVSHUDWHO\#

GHSHQGHQW#XSRQ#WKH#JUDFH#DQG#PHUF\#RI#*RG#LQ#RUGHU#WR#EH#DFFHSWHG#RI#+LP1#

46±±*$/$7,$16#6=43045±±7KH#/DZ#RI#0RVHV#UHTXLUHG#SHUIHFW/#IODZOHVV#

REHGLHQFH#LQ#WKH#VWULFWHVW#GHWDLO#LQ#RUGHU#WR#GHFODUH#D#PDQ#MXVW#RU#ULJKWHRXV1##)RU#

WKRVH#ZKR#IDLOHG#LQ#WKLV#VLQOHVV#SHUIHFWLRQ#WKHUH#ZDV#RQO\#WKH#FRQGHPQDWLRQ#RI#

GHDWK#+'HXWHURQRP\#5:=59,1##3DXO#VWDWHV#WKH#UHDOLW\>#QR#VLQQHU#LV#MXVWLILHG#EHIRUH#

*RG#E\#RU#WKURXJK#WKH#/DZ#RI#0RVHV#+LOOXVWUDWH#E\#WKH#SRVWHG#VSHHG#OLPLW#RQ#WKH#

KLJKZD\#DQG#EHLQJ#VWRSSHG#IRU#VSHHGLQJ1,##3DXO#RIIHUV#WKH#DOWHUQDWLYH#RI#

MXVWLILFDWLRQ#E\#IDLWK1##+<RX#PD\#QHHG#WR#WHDFK#WKH#OHVVRQ/#´:KDW#,W#0HDQV#WR#%HOLHYH#

RQ#-HVXV1µ,#

46±±520$16#7=7±±7KLV#SDVVDJH#FRQWUDVWV#WKH#EDVLV#RI#WKH#WZR#V\VWHPV#RI#

MXVWLILFDWLRQ²²ODZ#DQG#JUDFH1##,Q#D#V\VWHP#RI#MXVWLILFDWLRQ#E\#ODZ#UHZDUGV#DUH#

UHFNRQHG#RQ#WKH#EDVLV#RI#ZKDW#RQH#HDUQV1##3HUIHFW/#VLQOHVV#FRPSOLDQFH#UHVXOWV#LQ#D#

UHZDUG1##,W#LV#QRW#D#PDWWHU#RI#JUDFH#EXW#RI#GHEW1##+RZHYHU/#XQGHU#VXFK#D#V\VWHP#WKH#

VLQQHU#UHFHLYHV#SXQLVKPHQW²²GHDWK1##:K\"##7KDW#LV#ZKDW#KH#KDV#HDUQHG1##7KH#YHU\#

EHVW#DPRQJ#PHQ#KDV#VLQQHG#DQG#LV/#WKHUHIRUH/#ZRUWK\#RI#GHDWK1#

46±±(=(.,(/#4;=57±±7KH#SURSKHW#PDNHV#LW#FOHDU#LQ#WKLV#WH[W#WKDW#RXU#JRRG#GHHGV#

ZKLFK#ZH#GR#ZKLOH#LQ#IHOORZVKLS#ZLWK#*RG#GR#QRW#DFFUXH#RU#VWRUH#XS#IRU#XV#WR#

GUDZ#DJDLQVW#LQ#WKH#GD\#WKDW#ZH#VLQ1##,W#VHHPV#WKDW#VRPH#IRONV#WKLQN#WKDW#*RG#LV#

NHHSLQJ#D#JUHDW#OHGJHU#ERRN#LQ#KHDYHQ#RI#RXU#JRRG#GHHGV#DQG#WKDW#RXU#JRDO#LV#WR#

KDYH#D#]HUR#EDODQFH#DW#WKH#HQG#RI#OLIH1##5DWKHU/#WKH#WUXWK#LV#WKDW#RXU#ULJKWHRXVQHVV#

GRHV#QRW#RIIVHW#RXU#ZLFNHGQHVV1##:KDW#ZH#QHHG#LV#D#6DYLRXU1#
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46±±,6$,$+#97=70:±±,VDLDK#SUHVHQWV#WZR#VLGHV#RI#WKH#TXHVWLRQ#ZH#DUH#

FRQVLGHULQJ#LQ#WKLV#WH[W1##7KRVH#WKDW#DUH#FRQWULWH/#UHSHQW#DQG#REH\#*RG#VKDOO#EH#

VDYHG1##7KLV#LV#WKH#SULQFLSOH#RI#MXVWLILFDWLRQ#E\#IDLWK#++DEDNNXN#5=7/#5RPDQV#4=4:>#

*DODWLDQV#6=44,1##+RZHYHU/#WKRVH#WKDW#FRQWLQXH#LQ#WKHLU#UHEHOOLRQ#UHIXVLQJ#WR#FDOO#

XSRQ#WKH#QDPH#RI#WKH#/RUG#DQG#EH#VDYHG#VKDOO#EH#FRQVXPHG#E\#WKHLU#LQLTXLWLHV#DQG#

ORVW1#

46±±7,786#6=60:±±9HUVH#6#LQGLFDWHV#RXU#SOLJKW#ZLWKRXW#*RG·V#JUDFH1##:H#DUH#

FDXJKW#LQ#RXU#VLQV#DQG#QR#DPRXQW#RI#JRRG#GHHGV#RQ#RXU#SDUW#ZLOO#HIIHFW#DWRQHPHQW#

IRU#WKHP1##:H#PXVW#KDYH#D#6DYLRXU$##7KH#PHUF\#RI#*RG#LV#JLYHQ#WR#XV#WKURXJK#

-HVXV#&KULVW#EHOLHYLQJ#WKH#*RVSHO#DQG#EHLQJ#EDSWL]HG#+0DUN#49=48/49,1##>,W#LV#

LPSRUWDQW#WR#FRQWUDVW#´ZRUNV#RI#ULJKWHRXVQHVV#ZKLFK#ZH#KDYH#GRQHµ#WR#WKH#PHUF\#

RI#*RG1##%DSWLVP#LV#QRW#D#ZRUN#RI#RXU#RZQ#ULJKWHRXVQHVV1##5DWKHU#LW#LV#DV#3DXO#VD\V#

´WKH#RSHUDWLRQ#RI#*RGµ#+&RORVVLDQV#5=45,1@#

46±±+(%5(:6#8=;/<±±<RX#ZDQW#WR#PDNH#LW#FOHDU#WR#\RXU#VWXGHQW#WKDW#

MXVWLILFDWLRQ#E\#JUDFH#WKURXJK#IDLWK#GRHV#QRW#H[FOXGH#REHGLHQFH#WR#-HVXV#&KULVW#DV#

6DYLRXU1##7KLV#PD\#EH#D#GLIILFXOW#FRQFHSW#IRU#WKHP#WR#XQGHUVWDQG#DQG#DFFHSW#DW#ILUVW#

>D#VWXG\#RI#:RUNV#DQG#)DLWK#PD\#QHHG#WR#RFFXU@1##7KH#LVVXH#LV=#´&DQ#WKH#VLQQHU#VDYH#

KLPVHOI#DSDUW#IURP#&KULVW#E\#KLV#RZQ#GHHGV#RI#ULJKWHRXVQHVV"µ##+H#FDQQRW1##

+RZHYHU/#*RG#KDV#VDLG#KH#ZLOO#DFFHSW#WKH#VLQQHU#ZKR#UHSHQWV#DQG#EHOLHYHV#WKH#

*RVSHO²²REHGLHQFH#WR#&KULVW1##7KHUH#LV#QRWKLQJ#PHULWRULRXV#DERXW#WUXVWLQJ#LQ#

&KULVW#DV#WKH#6DYLRXU#DQG#\LHOGLQJ#WR#+LV#ZLOO1#

46±±$&76#43=409±±1RZ#OHW·V#FRQVLGHU#WKH#DFWXDO#FRQYHUVLRQ#RI#D#JRRG/#PRUDO#

PDQ²²&RUQHOLXV/#WKH#5RPDQ#&HQWXULRQ1##+H#ZDV#+4,#GHYRXW/#+5,#IHDUHG/#WKDW#LV/#

UHYHUHQFHG#*RG#+6,#ZLWK#KLV#HQWLUH#KRXVH/#+7,#JDYH#DOPV#WR#WKH#SHRSOH/#+8,#IDVWHG#

>VHH=#$FWV#43=63@#DQG#+9,#SUD\HG#+:,#EHLQJ#REYLRXVO\#SHQLWHQW#IRU#KLV#VLQV#+FI1#$FWV#

<=<,1###

46±±$&76#44=46/47±±+RZHYHU/#WKLV#PDQ#ZDV#LQ#QHHG#RI#EHLQJ#VDYHG/#DQG#LQ#

RUGHU#WR#HIIHFW#WKDW#VDOYDWLRQ#KH#QHHGHG#WR#KHDU#ZKDW#3HWHU#KDG#WR#VD\#DQG#REH\#LW#
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+FI1#43=9#DQG#+HEUHZV#8=;/<,1##,I#RQH#LV#VDYHG#RQ#WKH#EDVLV#RI#PRUDOLW\#RU#MXVW#KDYLQJ#

VLQFHUH#UHOLJLRQ#VXUHO\#&RUQHOLXV#ZDV#VDYHG²²%87/#KH#ZDV#1271##

46±±$&76#43=5<068±±1RWLFH#WKDW#&RUQHOLXV·#SUD\HUV#ZHUH#QRW#HIILFDFLRXV#WR#KLV#

VDOYDWLRQ#DSDUW#IURP#KLV#REHGLHQFH#WR#WKH#*RVSHO1##+H#FRXOG#QRW#´SUD\#WKURXJKµ#DW#

WKH#DOWDU1##+RZHYHU/#WKH\#ZHUH#D#´PHPRULDOµ#DQG#D#´UHPHPEUDQFHµ#EHIRUH#*RG#WR#

NHHS#+LV#SURPLVH#WR#WKH#*HQWLOHV#WR#MXVWLI\#WKHP#E\#IDLWK#LQ#&KULVW#HYHQ#DV#+H#KDG#

WKH#-HZV#+FI1#$FWV#5=6<>#,VDLDK#5=5/6,1##&RUQHOLXV#DQG#KLV#JXHVWV#ZHUH#SUHVHQW#WR#

´KHDUµ#HYHU\WKLQJ#WKDW#*RG#KDG#FRPPDQGHG#3HWHU1##3HWHU#DIILUPV#WKDW#*RG#KDG#

WDXJKW#KLP#E\#D#GUHDP#+43=<049,#WKDW#DOO#PHQ#ZHUH#DFFHSWHG#RI#*RG#WKURXJK#&KULVW#

LI#WKH\#ZRXOG#´IHDU#+LP#DQG#ZRUN#ULJKWHRXVQHVV/µ#WKDW#LV/#EHOLHYH#DQG#REH\1#

46±±$&76#43=7607;±±9HUVH#76#LV#HTXLYDOHQW#WR#YHUVH#68/#WKDW#LV#WR#VD\/#´EHOLHYLQJ#

LQ#&KULVWµ#LV#WKH#VDPH#WKLQJ#DV#´IHDULQJ#*RG#DQG#ZRUNLQJ#+LV#ULJKWHRXVQHVV1µ##7KLV#

LV#D#WUXWK#WKDW#DSSOLHV#WR#ZKRVRHYHU/#-HZ#RU#*HQWLOH/#WR#´HYHU\RQH#WKDW#EHOLHYHWKµ#

+5RPDQV#4=49/4:,1##7KHQ#WKH#+RO\#6SLULW#FDPH#XSRQ#WKH#*HQWLOHV#GLUHFWO\#DQG#WKH\#

VSRNH#LQ#WRQJXHV1##6HHLQJ#WKLV#VLJQ#3HWHU#FRPPDQGHG#WKDW#&RUQHOLXV#DQG#KLV#

KRXVH#EH#EDSWL]HG#+43=7;,1##>1RWH#WKH#TXHVWLRQ#LQ#YHUVH#7:/#´&DQ#DQ\#PDQ#IRUELG#

ZDWHU«µ##7R#ZKRP#LV#WKDW#GLUHFWHG#LI#QRW#WR#WKH#-HZV#SUHVHQW#+43=56>#FI1#44=45,"##

3HWHU·V#FRQFOXVLRQ#UHJDUGLQJ#WKH#JLIW#RI#WKH#+RO\#6SLULW#RQ#WKLV#RFFDVLRQ#LV#WKDW#WR#

UHIXVH#WR#EDSWL]H#XQFLUFXPFLVHG#*HQWLOHV#ZDV#WDQWDPRXQW#WR#´ZLWKVWDQGLQJ#*RGµ#

+44=4:,1@#

46±±$&76#48=:044±±<HDUV#ODWHU#3HWHU#XVHG#WKHVH#HYHQWV#WR#TXHOO#WKH#LQIOXHQFH#RI#

WKH#-XGDL]HUV#LQ#WKH#-HUXVDOHP#&KXUFK1##1RWLFH#WKH#RUGHU#+4,#WKH\#KHDUG#WKH#

*RVSHO/#+5,#WKH\#EHOLHYHG/#+6,#*RG#JDYH#D#ZLWQHVV#WKDW#KH#SXW#QR#GLIIHUHQFH#

EHWZHHQ#-HZV#DQG#*HQWLOHV/#+7,#WKHLU#KHDUWV#ZHUH#SXULILHG#E\#IDLWK²²WKH\#ZHUH#

EDSWL]HG#+43=7;,/#WKHUHIRUH#+8,#WKH\#ZHUH#VDYHG1##7KH#DSSOLFDWLRQ#WR#RXU#OHVVRQ#

VWXG\#LV#WKDW#WKH#JRRG/#PRUDO#PDQ#LV#VDYHG#MXVW#OLNH#HYHU\#VLQQHU#LV#VDYHG1##+H#PXVW#

KHDU/#EHOLHYH#DQG#REH\#WKH#*RVSHO²²IDLWK/#UHSHQWDQFH/#FRQIHVVLRQ#DQG#LPPHUVLRQ#

LQWR#&KULVW1
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