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:(� PXVW�ILUVW� GLVWLQJXLVK�IURP� WUXH�IHOORZ�IHHOLQJ� DOO�VXFK�
DWWLWXGHV�DV�PHUHO\�FRQWULEXWH�WR�RXU�DSSUHKHQGLQJ�� XQGHU�
VWDQGLQJ�� DQG�� LQ� JHQHUDO�� UHSURGXFLQJ� �HPRWLRQDOO\�� WKH�

H[SHULHQFHV� RI�RWKHUV�� LQFOXGLQJ� WKHLU� VWDWHV� RI�IHHOLQJ�� 6XFK�DFWV�
KDYH� RIWHQ�� DQG� TXLWH� PLVWDNHQO\�� EHHQ� DVVLPLODWHG� WR� IHOORZ�
IHHOLQJ�� 7KLV� KDV� FRPH� DERXW� FKLHIO\� WKURXJK� WKH� WKHRU\� RI�
SURMHFWLYH� 
HPSDWK\
� ZKLFK� DWWHPSWHG� WR� H[SODLQ� ERWK� DW� WKH�
VDPH�WLPH��
%XW� LW�VKRXOG� EH� FOHDU� �EHIRUH� ZH� HYHQ� EHJLQ� WR� FRQVLGHU� WKLV�

FODVV� RI�DFWV��� WKDW� DQ\� NLQG� RI�UHMRLFLQJ� RU� SLW\�SUHVXSSRVHV�� LQ�
SULQFLSOH��VRPH�VRUW�RI�NQRZOHGJH�RI�WKH�IDFW�� QDWXUH�DQG�TXDOLW\�RI�
H[SHULHQFH� LQ� RWKHU�SHRSOH�� MXVW�DV� WKH� SRVVLELOLW\�RI�VXFK�NQRZ�
OHGJH�SUHVXSSRVHV��DV�LWV�FRQGLWLRQ��WKH�H[LVWHQFH�RI�RWKHU�FRQVFLRXV�
EHLQJV�� ,W� LV� QRW� WKURXJK� SLW\� LQ� WKH� ILUVW� SODFH� WKDW� ,� OHDUQ� RI�
VRPHRQH
V� EHLQJ� LQ� SDLQ�� IRU� WKH� ODWWHU� PXVW� DOUHDG\� EH� JLYHQ� LQ�
VRPH� IRUP�� LI�,� DP� WR� QRWLFH� DQG� WKHQ� VKDUH� LW�� 2QH�PD\�ORRN� DW�
WKH�IDFH� RI�D�\HOOLQJ�FKLOG�DV� D�PHUHO\�SK\VLFDO�REMHFW��RU�RQH�PD\�
ORRN� DW�LW� �LQ� WKH�QRUPDO�ZD\�� DV� DQ�H[SUHVVLRQ�RI�SDLQ�� KXQJHU��
HWF��� WKRXJK�ZLWKRXW� WKHUHIRUH� SLW\LQJ� WKH� FKLOG�� WKH� WZR� WKLQJV�
DUH� XWWHUO\� GLIIHUHQW�� 7KXV�H[SHULHQFHV� RI�SLW\�DQG� IHOORZ�IHHOLQJ�
DUH� DOZD\V� DGGLWLRQDO� WR� DQ� H[SHULHQFH� LQ� WKH� RWKHU� ZKLFK� LV�
DOUHDG\�JUDVSHG�DQG�XQGHUVWRRG��7KH�JLYHQQHVV�RI�WKHVH�H[SHULHQFHV�
�DQG�QDWXUDOO\�� WKHLU�YDOXH�� LV� QRW�EDVHG�� LQ� WKH�ILUVW� LQVWDQFH�� RQ�
V\PSDWK\�RU�IHOORZ�IHHOLQJ�VWLOO�OHVV�LV� WKH�H[LVWHQFH�RI�RWKHU�VHOYHV�
VR� HVWDEOLVKHG� �DV� :�� .�� &OLIIRUG� KHOG�� �� 1RU� GRHV� WKLV� DSSO\�

��$��5LHKO�KDV�IROORZHG�KLP�LQ�WKLV��9LGH�3ULQFLSOHV�RI�&ULWLFDO�3KLORVRSK\� �WU�� E\�
$UWKXU�)DLUEDQNV���������3DUW�,,��S�������&I��:��.��&OLIIRUG��6HHLQJ�DQG�7KLQNLQJ��
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PHUHO\�WR� WKH�NQRZOHGJH�JLYHQ�LQ� WKH�SURSRVLWLRQ�� 
;�LV� LQ�SDLQ
�
�IRU� ,� FDQ�DOVR� EH�LQIRUPHG�RIWKLV���QRU�WR� WKH�IDFWXDOMXGJHPHQW�

WKDW�;� LV� VXIIHULQJ
�WKH�RWKHU�SHUVRQ
V� H[SHULHQFH�PD\�DOVR� EH�
FRPSOHWHO\�UHDOL]HG� LQ� WKH� SHFXOLDU�IRUP� RI�
UHSURGXFHG
� H[SHUL�
HQFH�ZLWKRXW� DQ\�VRUW� RI�IHOORZ�IHHOLQJ� EHLQJ� HQWDLOHG� WKHUHE\�� ,W�
LV�SHUIHFWO\�PHDQLQJIXO�WR�VD\�� 
,�FDQ�TXLWH�YLVXDOL]H�\RXU�IHHOLQJV��
EXW� ,� KDYH� QR� SLW\� IRU� \RX�
� 6XFK� 
YLVXDOL]HG
� IHHOLQJ� UHPDLQV�
ZLWKLQ� WKH� FRJQLWLYH� VSKHUH�� DQG� LV� QRW� D� PRUDOO\� UHOHYDQW� DFW��
7KH�KLVWRULDQ�RI�PRWLYHV��WKH�QRYHOLVW��WKH�H[SRQHQW�RI�WKH�GUDPDWLF�
DUWV�� PXVW� DOO� SRVVHVV� LQ� KLJK� GHJUHH� WKH� JLIW� RI�YLVXDOL]LQJ� WKH�
IHHOLQJV� RI�RWKHUV�� EXW� WKHUH� LV� QRW�WKH�VOLJKWHVW�QHHG� IRU� WKHP� WR�
VKDUH�WKH�IHHOLQJV�RI�WKHLU�VXEMHFWV�DQG�SHUVRQDJHV��
7KH� UHSURGXFWLRQ� RI�IHHOLQJ� RU� H[SHULHQFH� PXVW� WKHUHIRUH� EH�

VKDUSO\� GLVWLQJXLVKHG� IURP� IHOORZ�IHHOLQJ�� ,W� LV� LQGHHG� D� FDVH� RI�
IHHOLQJ�WKH�RWKHU
V�IHHOLQJ�� QRW�MXVW�NQRZLQJ�RI�LW��QRU�MXGJLQJ�WKDW�
WKH� RWKHU� KDV� LW�� EXW� LW� LV� QRW� WKH� VDPH� DV� JRLQJ� WKURXJK� WKH�
H[SHULHQFH�LWVHOI�� ,Q�UHSURGXFHG�IHHOLQJ�ZH�VHQVH� WKH�TXDOLW\�RI�WKH�
RWKHU
V� IHHOLQJ�� ZLWKRXW� LW�EHLQJ� WUDQVPLWWHG� WR� XV�� RU�HYRNLQJ� D�
VLPLODU� UHDO� HPRWLRQ� LQ� XV��� 7KH� RWKHU
V� IHHOLQJ� LV� JLYHQ� H[DFWO\�
OLNH� D� ODQGVFDSH� ZKLFK� ZH� 
VHH
� VXEMHFWLYHO\� LQ� PHPRU\�� RU� D�
PHORG\�ZKLFK�ZH� 
KHDU
�LQ�VLPLODU�IDVKLRQ�D�VWDWH�RI�DIIDLUV�TXLWH�
GLIIHUHQW� IURP� WKH� IDFW� WKDW�ZH� UHPHPEHU� WKH� ODQGVFDSH� RU� WKH�
PHORG\� �SRVVLEO\� ZLWK� DQ� DFFRPSDQ\LQJ� UHFROOHFWLRQ� RI�WKH� IDFW�

WKDW�LW�ZDV� VHHQ�� RU�KHDUG
��� ,Q� WKH� SUHVHQW� FDVH� WKHUH� LV� D� UHDO�
VHHLQJ� RU� KHDULQJ�� \HW� ZLWKRXW� WKH� REMHFW� VHHQ� RU� KHDUG� EHLQJ�
SHUFHLYHG� DQG�DFFHSWHG� DV� UHDOO\� SUHVHQW�� WKH� SDVW� LV� VLPSO\� 
UH�
SUHVHQWHG
��(TXDOO\�OLWWOH�GRHV�WKH�UHSURGXFWLRQ�RI�IHHOLQJ�RU�H[SHUL�
HQFH� LPSO\� DQ\� VRUW� RI�
SDUWLFLSDWLRQ
� LQ� WKH� RWKHU
V� H[SHULHQFH��
7KURXJKRXW�RXU�YLVXDOL]LQJ�RI�WKH�H[SHULHQFH�ZH�FDQ�UHPDLQ�TXLWH�
LQGLIIHUHQW�WR�ZKDWHYHU�KDV�HYRNHG�LW��
:H�VKDOO�QRW��DW�SUHVHQW��JLYH�DQ\�YHU\�GHWDLOHG�DFFRXQW�RI�WKRVH�

DFWV� ZKLFK� VHUYH� WR� HVWDEOLVK� WKH� H[LVWHQFH� RI�RWKHU� SHRSOH� DQG�
WKHLU� H[SHULHQFHV� �� ,W� RQO\� QHHGV� WR� EH� HPSKDVL]HG� WKDW� WKLV�
DFFHSWDQFH� DQG�XQGHUVWDQGLQJ�GRHV� QRW�FRPH� DERXW� DV� WKH� FRQā�
HOXVLRQ� WR� DQ� 
DUJXPHQW� IURP� DQDORJ\
�� QRU� E\� DQ\� SURMHFWLYH�

HPSDWK\
�RU�
PLPHWLF�LPSXOVH
� �/LSSV�� �� 7KDW�ZH�FDQQRW�EH�DZDUH�
RI�DQ�H[SHULHQFH�ZLWKRXW�EHLQJ�DZDUH�RI�D�VHOILV�VRPHWKLQJ�ZKLFK�
/RQGRQ��0DFPLOODQ�� ���������.LLOSH
V�FULWLFLVP�RI�&OLIIRUG
V�DQG�5LHKO
V�DVVHU�
WLRQV��SDUWO\�SHUWLQHQW�DQG�SDUWO\�EHVLGH�WKH�PDUN��LQ�KLV�ERRN��'LH�5HDOLVLHUXQJ��
/HLS]LJ�� ������DQG�DOVR� WKH�ODVW�FKDSWHU�RI�WKLV�ERRN��

��:H�IHHO� WKH�TXDOLW\�RI�WKH�RWKHU
V�VRUURZ�ZLWKRXW�VXIIHULQJ�ZLWK�KLP�� WKH�
TXDOLW\�RI�KLV�MR\�ZLWKRXW�RXUVHOYHV�UHMRLFLQJ�ZLWK�KLP��2Q�WKLV��FI��(GLWK�6WHLQ��

1HXHV�]XP�3UREOHP�GHU�(LQIXKOXQJ
��'LVVHUWDWLRQ��)UHLEXUJ�� ������
V�&I�� 3DUW�,,,��
�� &I�� 7KHRGRU� /LSSV�� 
'DV� :LVVHQ� YRQ� IUHPGHQ� �FKHQ
�� LQ� 3V\FKRORJLVFKH�

8QWHUVXFKXQJHQ��%G�� ,��+HIW���� ������
��
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LV� GLUHFWO\�EDVHG�XSRQ�WKH�LQWXLWDEOH�LQWULQVLF�FRQQHFWLRQ�EHWZHHQ�
LQGLYLGXDO� DQG� H[SHULHQFH�� WKHUH� LV� QR� QHHG� RI�HPSDWK\� RQ� WKH�
SDUW�RI�WKH�SHUFLSLHQW�� 7KDW�LV� ZK\�ZH�FDQ�DOVR� KDYH�LW�JLYHQ� WR�
XV�WKDW�WKH�RWKHU�KDV�DQ�LQGLYLGXDO�VHOI�GLVWLQFW�IURP�RXU�RZQ��DQG�
WKDW�ZH� FDQ�QHYHU�IXOO\� FRPSUHKHQG� WKLV� LQGLYLGXDO�VHOI�� VWHHSHG�
DV� LW�LV� LQ�LWV�RZQ�SV\FKLF�H[SHULHQFH�� EXW�RQO\�RXU�RZQ�YLHZ�RI�LW�
DV� DQ� LQGLYLGXDO�� FRQGLWLRQHG� DV� WKLV� LV� E\� RXU� RZQ� LQGLYLGXDO�
QDWXUH�� ,W� LV� D� FRUROODU\� RI�WKLV� WKDW� WKH� RWKHU� SHUVRQ� KDV�OLNH�
RXUVHOYHV�D�VSKHUH�RI�DEVROXWH�SHUVRQDO�SULYDF\��ZKLFK�FDQ�QHYHU�
EH�JLYHQ� WR� XV�� %XW� WKDW� 
H[SHULHQFHV
� RFFXU�WKHUH�LV� JLYHQ�IRU� XV�
LQ� H[SUHVVLYH� SKHQRPHQD�DJDLQ�� QRW� E\�LQIHUHQFH�� EXW�GLUHFWO\��
DV�D�VRUW�RI�SULPDU\�
SHUFHSWLRQ
��,W�LV�LQ�WKH�EOXVK�WKDW�ZH�SHUFHLYH�
VKDPH�� LQ� WKH�ODXJKWHU�MR\��7R�VD\�WKDW�
RXU�RQO\�LQLWLDO�GDWXP�LV�
WKH�ERG\
�LV� FRPSOHWHO\�HUURQHRXV��7KLV�LV� WUXH�RQO\�IRU� WKH�GRFWRU�
RU�WKH�VFLHQWLVW��L�H�� IRU�PDQ�LQ�VR�IDU�DV�KH�DEVWUDFWV�DUWLILFLDOO\�IURP�
WKH� H[SUHVVLYH� SKHQRPHQD�� ZKLFK� KDYH� DQ� DOWRJHWKHU� SULPDU\�
JLYHQQHVV�� ,W�LV� UDWKHU�WKDW�WKH�VDPH�EDVLF�VHQVH�GDWD�ZKLFK�JR�WR�
PDNH�XS� WKH�ERG\�IRU�RXWZDUG�SHUFHSWLRQ�� FDQ�DOVR� FRQVWUXH�� IRU�
WKH�DFW�RI�LQVLJKW�� WKH�H[SUHVVLYH�SKHQRPHQD�ZKLFK�WKHQ�DSSHDU��
VR�WR�VSHDN��DV�WKH�
RXWFRPH
�RI�H[SHULHQFHV�ZLWKLQ��)RU�WKH�UHODWLRQ�
KHUH�UHIHUUHG�WR�LV� D� V\PEROLF�� QRW�D� FDXVDO�RQH��� :H�FDQ�WKXV�KDYH�
LQVLJKW� LQWR�RWKHUV�� LQ�VR� IDU� DV�ZH� WUHDW� WKHLU�ERGLHV� DV� D�ILHOG� RI�
H[SUHVVLRQ� IRU� WKHLU�H[SHULHQFHV�� ,Q�WKH�VLJKW� RI�FODVSHG�KDQGV�� IRU�
H[DPSOH�� WKH� 
SOHDVH
� LV� JLYHQ� H[DFWO\�DV� WKH� SK\VLFDO�REMHFW�LV�
IRU� WKH� ODWWHU� LV� DVVXUHGO\�JLYHQ� DV� DQ� REMHFW� �LQFOXGLQJ� WKH� IDFW�
WKDW� LW� KDV� D� EDFN� DQG� DQ� LQVLGH��� LQ� WKH� YLVXDO� SKHQRPHQRQ��
+RZHYHU�� WKH� TXDOLWLHV� �L�H�� WKH� FKDUDFWHU�� RI�H[SUHVVLYH� SKHQR�
PHQD� DQG� WKRVH� RI�H[SHULHQFHV� H[KLELW� FRQQHFWLRQV� RI�D� XQLTXH�
NLQG�� ZKLFK�GR�QRW�GHSHQG�DW�DOO�RQ�SUHYLRXV�DFTXDLQWDQFH�ZLWK�
UHDO� H[SHULHQFHV� RI�RXU� RZQ�� SOXV� WKH� RWKHU
V� H[SUHVVLYH� SKHQR�
PHQD��VXFK�WKDW�D�WHQGHQF\�WR�LPLWDWH�WKH�PRYHPHQWV�RI�WKH�JHVWXUH�
VHHQ�ZRXOG� ILUVW� KDYH� WR� UHSURGXFH� RXU� RZQ� HDUOLHU�H[SHULHQFHV��
2Q�WKH� FRQWUDU\�� LPLWDWLRQ�� HYHQ� DV� D� PHUH� 
WHQGHQF\
�� DOUHDG\�
SUHVXSSRVHV� VRPH� NLQG� RI�DFTXDLQWDQFH�ZLWK� WKH� RWKHU
V� H[SHUL�
HQFH��DQG�WKHUHIRUH�FDQQRW�H[SODLQ�ZKDW�LW�LV�KHUH�VXSSRVHG�WR�GR��
)RU�LQVWDQFH��LI�ZH� �LQYROXQWDULO\�� LPLWDWH�D� JHVWXUH�RIIHDU�RU�MR\��
WKH�LPLWDWLRQ�LV� QHYHU� FDOOHG� IRUWK� VLPSO\�E\�WKH�YLVXDO� LPDJH�RI�
WKH� JHVWXUH�� WKH� LPSXOVH� WR� LPLWDWH� RQO\� DULVHV� ZKHQ� ZH� KDYH�
DOUHDG\�DSSUHKHQGHG� WKH�JHVWXUH�DV� DQ�H[SUHVVLRQ�RI�IHDU�RU�MR\��
,I�WKLV� DSSUHKHQVLRQ� LWVHOI�ZHUH� RQO\�PDGH�SRVVLEOH� �DV� 7KHRGRU�
/LSSV�EHOLHYHV��� E\�D� WHQGHQF\�WR�LPLWDWH�DQG�E\�WKH�UHSURGXFWLRQ��
WKXV� HYRNHG�� RI�D� SUHYLRXVO\� H[SHULHQFHG� MR\� RU� IHDU� �SOXV� DQ�

�� :H�PLJKW�DOVR�VD\�WKDW�LW�LV�QRW�WKH�PHUH�UHODWLRQ�RI�D� 
VLJQ
�WR�WKH�SUHVHQFH�
RI� 
VRPHWKLQJ
�� ZKHUHE\� WKH� ODWWHU� LV� VXEVHTXHQWO\� LQIHUUHG�� LW� UHIHUV� WR� D�
JHQXLQH��LUUHGXFLEOH�SURSHUW\�RI�WKH�VLJQ�LWVHOI��
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HPSDWKLF�SURMHFWLRQ�RI�ZKDW�LV� UHSURGXFHG�LQWR�WKH�RWKHU�SHUVRQ���
ZH� VKRXOG�REYLRXVO\�EH�PRYLQJ�LQ�D� FLUFOH�� $QG� WKLV� DSSOLHV�DOVR�
WR� WKH� 
LQYROXQWDU\
� LPLWDWLRQ�RI�JHVWXUHV�� ,W�DOUHDG\�SUHVXSSRVHV�
DQ� LPLWDWLRQ� RI�WKH� LQQHU� LQWHQWLRQ� RI�DFWLRQ�� ZKLFK� FRXOG� EH�
UHDOL]HG�E\�TXLWH�GLIIHUHQW�ERGLO\�PRYHPHQWV���:H�GR�QRW�LPLWDWH�
WKH��VDPH�RU�VLPLODU�ERGLO\�PRYHPHQWV�LQ�REVHUYHG�FRQQHFWLRQV�RI�
ā�WKH� LQRUJDQLF�� H�J�� LQ� LQDQLPDWH� QDWXUH�� ZKHUH� WKH\� FDQQRW� EH�
SKHQRPHQD� H[SUHVVLYH� RI�SV\FKLF� H[SHULHQFH�� )XUWKHU� HYLGHQFH�
DJDLQVW� /LSSV
� WKHRU\� RI�LPLWDWLRQ� OLHV� LQ� WKH� IDFW� WKDW� ZH� FDQ�
XQGHUVWDQG�WKH�H[SHULHQFH�RI�DQLPDOV�� WKRXJK�HYHQ�LQ�
WHQGHQF\
�
ZH� FDQQRW�LPLWDWH�WKHLU�PDQQHU�RI�H[SUHVVLRQ�� IRU� LQVWDQFH�ZKHQ�
D� GRJ�H[SUHVVHV� LWV�MR\�E\�EDUNLQJ�DQG�ZDJJLQJ�LWV� WDLO�� RU�D� ELUG�
E\� WZLWWHULQJ�� 7KH� UHODWLRQVKLSV� EHWZHHQ� H[SUHVVLRQ� DQG� H[SHUL�
HQFH�KDYH�D�IXQGDPHQWDO� EDVLV�RI�FRQQHFWLRQ��ZKLFK�LV� LQGHSHQGHQW�
RI�RXU�VSHFLILFDOO\� KXPDQ�JHVWXUHV� RI�H[SUHVVLRQ�� :H� KDYH� KHUH��
DV�LW�ZHUH��D�XQLYHUVDO�JUDPPDU��YDOLG�IRU�DOO�ODQJXDJHV�RI�H[SUHVVLRQ��
DQG�WKH�XOWLPDWH�EDVLV�RI�XQGHUVWDQGLQJ�IRU�DOO�IRUPV�RI�PLPH�DQG�
SDQWRPLPH�DPRQJ�OLYLQJ�FUHDWXUHV�� 2QO\�VR� DUH�ZH� DEOH� WR� SHU�
FHLYH� WKH� LQDGHTXDF\� RI�D� SHUVRQ
V� JHVWXUH� WR� KLV� H[SHULHQFH�� DQG�
HYHQ� WKH� FRQWUDGLFWLRQ� EHWZHHQ�ZKDW� WKH� JHVWXUH� H[SUHVVHV� DQG�
ZKDW�LW�LV�PHDQW�WR�H[SUHVV�� %XW�DSDUW�IURP�DOO� WKLV�� WKH�LPLWDWLRQ�
RI�DQRWKHU� SHUVRQ
V� H[SUHVVLYH� JHVWXUHV� FHUWDLQO\� FDQQRW� H[SODLQ�
WKH�DFW�RI�XQGHUVWDQGLQJ� KLV� LQQHU�OLIH�� 7KH�RQO\�ZD\�RI�H[SODLQLQJ�
LPLWDWLRQ�� DQG� WKH� UHSURGXFWLRQ�RI�D� SHUVRQDO�H[SHULHQFH� VLPLODU�
WR�WKDW�XQGHUO\LQJ�D�SHUFHLYHG�H[SUHVVLYH�JHVWXUH�� LV� WKDW�WKURXJK�
WKLV� D� JHQXLQH�H[SHULHQFH�WDNHV�SODFH�LQ�PH��REMHFWLYHO\�VLPLODU�WR�
WKDW�ZKLFK�RFFXUV�LQ�WKH�RWKHU�SHUVRQ�ZKRVH�H[SUHVVLRQ�,� LPLWDWH��
)RU�VXFK� REMHFWLYH� VLPLODULW\�RI�H[SHULHQFH�� KRZHYHU�� WKHUH�QHHG�
EH�QR�SUHVHQW�FRQVFLRXVQHVV�RI�WKH�VLPLODULW\��VWLOO�OHVV�DQ�LQWHQWLRQ�
DOO\� GLUHFWHG�DFW�RI�
XQGHUVWDQGLQJ
� RU�D� UHSURGXFWLRQ�RI�IHHOLQJ�
RU� H[SHULHQFH�� )RU�P\�KDYLQJ� DQ� H[SHULHQFH� VLPLODU� WR� VRPHRQH�
HOVH
V�KDV�QRWKLQJ�ZKDWHYHU�WR�GR�ZLWK�XQGHUVWDQGLQJ�KLP��%HVLGHV��
VXFK�D�UHSURGXFWLRQ�LQ�RQH
V�H[SHULHQFH�ZRXOG�UHTXLUH�WKH�
XQGHU�
VWDQGLQJ
�RI�DQRWKHU
V�H[SHULHQFH�WR�EH�SUHFHGHG�LQ�WKH�SDUWLFLSDQW��
E\� D� VLPLODU� UHDO� H[SHULHQFH� �KRZHYHU� EULHI��� L�H�� LQ� WKH� FDVH� RI�
IHHOLQJV�� D� UHSURGXFWLRQ�RI�IHHOLQJ�� ZKLFK�ZRXOG� DOZD\V� EH� LWVHOI�
DQ�DFWXDO�IHHOLQJ�� %XW�RQH�ZKR� 
XQGHUVWDQGV
� WKH�PRUWDO�WHUURU�RI�
D�GURZQLQJ�PDQ�KDV�QR�QHHG�DW�DOO�WR�XQGHUJR�VXFK�WHUURU��LQ�D�UHDO��
LI�ZHDNHQHG�IRUP��7KLV�WKHRU\�WKHUHIRUH�FRQWUDGLFWV�WKH�REVHUYDEOH�
IDFW� WKDW�LQ� WKH�SURFHVV�RI�XQGHUVWDQGLQJ�WKH� WKLQJ�XQGHUVWRRG�LV�
LQ�QR�ZD\�H[SHULHQFHG�DV�UHDO��
,W�DOVR� VHHPV� FOHDU� WKDW�ZKDW� WKLV� WKHRU\� FRXOG� H[SODLQ�IRU� XV�

LV� WKH� YHU\� RSSRVLWH� RI� JHQXLQH� 
XQGHUVWDQGLQJ
�� 7KLV� RSSRVLWH�
�� 2Q�WKH�GLVWLQFWLRQ�EHWZHHQ�LPLWDWLRQ�RI�DFWLRQ�DQG�LPLWDWLRQ�RI�PRYHPHQW��

FI��.��.RIIND��7KH�*URZWK�RI�WKH�0LQG��WU��E\�5��0��2JGHQ���.HJDQ�3DXO��������
1�6��(� ,,�
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LV� WKDW� LQIHFWLRQ� E\� RWKHUV
� HPRWLRQV�� ZKLFK� RFFXUV� LQ� LWV� PRVW�
HOHPHQWDU\�IRUP�LQ�WKH�EHKDYLRXU�RI�KHUGV�DQG�FURZGV��+HUH�WKHUH�
LV� DFWXDOO\� D� FRPPRQ� PDNLQJ� RI�H[SUHVVLYH� JHVWXUHV� LQ� WKH� ILUVW�
LQVWDQFH�� ZKLFK� KDV� WKH� VHFRQGDU\� HIIHFW� RI�SURGXFLQJ� VLPLODU�
HPRWLRQV�� HIIRUWV�DQG�SXUSRVHV�DPRQJ�WKH�SHRSOH�RU�DQLPDOV�FRQ�
FHUQHG�� WKXV�� IRU� LQVWDQFH�� D� KHUG� WDNHV� IULJKW� RQ�VHHLQJ� VLJQV� RI�
DODUP�LQ�LWV� OHDGHU��DQG�VR� WRR� LQ�KXPDQ�DIIDLUV�� %XW�LW�LV� FKDUDF�
WHULVWLF� RI�WKH� VLWXDWLRQ� WKDW� WKHUH� LV� D� FRPSOHWH� ODFN� RI�PXWXDO�

XQGHUVWDQGLQJ
�� ,QGHHG�� WKH�SXUHU�WKH�FDVH�� LQDVPXFK�DV� D� UXGL�
PHQWDU\�DFW�RI�XQGHUVWDQGLQJ�SOD\V�OLWWOH�RU�QR�SDUW�LQ�LW��WKH�PRUH�
FOHDUO\�GR�LWV�SHFXOLDU�IHDWXUHV�HPHUJH��QDPHO\�WKDW�WKH�SDUWLFLSDQW�
WDNHV� WKH�H[SHULHQFH�DULVLQJ�LQ�KLP�RZLQJ� WR� KLV� SDUWLFLSDWLRQ�WR�
EH�KLV��RZQ�RULJLQDO�H[SHULHQFH��VR� WKDW�KH�LV� TXLWH�XQFRQVFLRXV�RI�
WKH� FRQWDJLRQ� WR�ZKLFK�KH� VXFFXPEV�� 7KLV� UHVHPEOHV� WKRVH� SRVW�
K\SQRWLFDOO\�VXJJHVWHG�DFWV�RI�ZLOO�ZKLFK�DUH�FDUULHG�RXW�ZLWKRXW�
DZDUHQHVV�RI�VXJJHVWLRQ� �XQOLNH� WKH�REH\LQJ�RI�FRPPDQGV��ZKHUH�
RQH� UHPDLQV� FRQVFLRXVO\� DZDUH� WKDW� WKH� RWKHU
V� ZLOO� LV� QRW�RQH
V�
RZQ��� VXFK� DFWV�� LQGHHG�� DUH� FKDUDFWHULVWLFDOO\� UHJDUGHG� E\� WKH�
DJHQW�DV�EHLQJ�KLV�RZQ��DQG�VR� WRR�WKH�H[SHULHQFHV�DULVLQJ�WKURXJK�
SDUWLFLSDWLRQ�LQ�D�FRPPRQ�JHVWXUH�RI�H[SUHVVLRQ�DUH�DVFULEHG��QRW�
WR� RWKHUV�� EXW� WR� RQHVHOI�� )RU� WKLV� UHDVRQ�� HYHQ� LQ� GDLO\� OLIH�� ZH�
GLVWLQJXLVK� EHWZHHQ�PHUHO\� DSLQJ�VRPHRQH� �
WDNLQJ�KLP�RII
�� IRU�
LQVWDQFH�� DQG� UHDOO\� XQGHUVWDQGLQJ� KLP�� DQG� SRLQW� WKH� FRQWUDVW�
EHWZHHQ�WKHP��
7KXV�QHLWKHU� 
SURMHFWLYH� HPSDWK\
� QRU� 
LPLWDWLRQ
� LV� QHFHVVDU\�

LQ�RUGHU�WR�H[SODLQ�WKH�SULPDU\�FRPSRQHQWV�RI�IHOORZ�IHHOLQJ�� YL]��
XQGHUVWDQGLQJ�� DQG� WKH� YLFDULRXV� UHSURGXFWLRQ� RI�IHHOLQJ� RU� H[�
SHULHQFH�� ,QGHHG�VR� IDU� DV� WKH�ILUVW�PHQWLRQHG� DFWV� FRPH� LQWR� LW��
LW�LV� QRW�XQGHUVWDQGLQJ�WKH\�SURGXFH��EXW�WKH�SRVVLELOLW\�RI�GHOXVLYH�
XQGHUVWDQGLQJ��
/HW�XV�QRZ�WXUQ�WR�IHOORZ�IHHOLQJ��ZKLFK�LV�SULPDULO\�EDVHG�XSRQ�

WKRVH�FRQVWLWXHQWV�RI�
YLFDULRXV
�XQGHUVWDQGLQJ�DOUHDG\�GHDOW�ZLWK��
+HUH�WKHUH�DUH�IRXU�TXLWH�GLIIHUHQW�UHODWLRQVKLSV�WR�EH�GLVWLQJXLVKHG��
,� FDOO� WKHP��
�,�� ,PPHGLDWH�FRPPXQLW\�RI�IHHOLQJ�� H�J�� RI�RQH�DQG�WKH�VDPH�

VRUURZ�� 
ZLWK�VRPHRQH
��
���� )HOORZ�IHHOLQJ� 
DERXW�VRPHWKLQJ
�� UHMRLFLQJ� LQ� KLV�MR\�DQG�

FRPPLVHUDWLRQ�ZLWK�KLV�VRUURZ��
���� 0HUH�HPRWLRQDO�LQIHFWLRQ��
���� 7UXH�HPRWLRQDO�LGHQWLILFDWLRQ��

�,�� &20081,7<� 2)� )((/,1*�

7ZR� SDUHQWV� VWDQG� EHVLGH� WKH� GHDG� ERG\� RI�D� EHORYHG� FKLOG��
7KH\�IHHO� LQ�FRPPRQ�WKH�
VDPH
�VRUURZ�� WKH�
VDPH
�DQJXLVK�� ,W�LV�

,��
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QRW�WKDW�$�IHHOV� WKLV�VRUURZ�DQG�%�IHHOV� LW�DOVR�� DQG�PRUHRYHU�WKDW�
WKH\� ERWK� NQRZ� WKH\� DUH� IHHOLQJ� LW�� 1R�� LW� LV� D�IHHOLQJ�LQ�FRPPRQ��
$
V� VRUURZ�LV� LQ�QR�ZD\�DQ� 
H[WHUQDO
� PDWWHU�IRU� %�KHUH�� DV� LW�LV��
H�J�� IRU� WKHLU� IULHQG� &�� ZKR�MRLQV� WKHP�� DQG�FRPPLVHUDWHV� 
ZLWK�
WKHP
�RU�
XSRQ�WKHLU�VRUURZ
��2Q�WKH�FRQWUDU\��WKH\�IHHO�LW�WRJHWKHU��
LQ�WKH�VHQVH�WKDW�WKH\�IHHO�DQG�H[SHULHQFH�LQ�FRPPRQ��QRW�RQO\�WKH�
VHOI�VDPH�YDOXH�VLWXDWLRQ�� EXW�DOVR� WKH� VDPH� NHHQQHVV� RI�HPRWLRQ�
LQ� UHJDUG� WR� LW�� 7KH�VRUURZ�� DV� YDOXH�FRQWHQW�� DQG� WKH� JULHI�� DV�
FKDUDFWHUL]LQJ� WKH� IXQFWLRQDO� UHODWLRQ� WKHUHWR�� DUH� KHUH� RQH� DQG�
LGHQWLFDO�� ,W�ZLOO�EH�HYLGHQW�WKDW�ZH�FDQ�RQO\�IHHO� PHQWDO�VXIIHULQJ�
LQ� WKLV�IDVKLRQ�� QRW�SK\VLFDO�SDLQ�RU�VHQVRU\�IHHOLQJV�� 7KHUH�LV� QR�
VXFK�WKLQJ�DV� D� 
FRPPRQ�SDLQ
�� 6HQVRU\�W\SHV�RIIHHOLQJ��
IHHOLQJ�
VHQVDWLRQV
� DV� 6WXPSI�FDOOV� WKHP��� DUH� E\�QDWXUH� QRW� VXVFHSWLEOH�
RI�WKLV�KLJKHVW�IRUP�RIIHOORZ�IHHOLQJ��7KH\�DUH�LQHYLWDEO\�
H[WHUQDO
�
WR� XV� LQ� VRPH� UHVSHFW�� LQVSLULQJ� RQO\� FRPPLVHUDWLRQ� 
ZLWK
� DQG�

XSRQ
� WKH� VXIIHULQJ� RI�SDLQ� E\� WKH� RWKHU� SHUVRQ�� %\� WKH� VDPH�
WRNHQ�� WKHUH� LV� FHUWDLQO\�VXFK� D� WKLQJ� DV� UHMRLFLQJ� DW� DQRWKHU
V�
VHQVRU\�SOHDVXUH��EXW�QHYHU�PXWXDO�HQMR\PHQW�RI�LW��DV�D�FRPPRQ�
IHHOLQJ�VHQVDWLRQ��� ,W�PD\�� KRZHYHU�� EH� WKH�FDVH� WKDW�$� ILUVW� IHHOV�
VRUURZ�E\�KLPVHOI�DQG�LV� WKHQ�MRLQHG�E\�%�LQ�D� FRPPRQ�IHHOLQJ��
%XW�WKLV�� DV� ZLOO� EH�VHHQ�� SUHVXSSRVHV� WKH�KLJKHU�HPRWLRQ�RI�ORYH��

����� )(//2:�)((/,1*�

7KH�VHFRQG� FDVH� LV� TXLWH�GLIIHUHQW�� +HUH�DOVR�� WKH�RQH�SHUVRQ
V�
VRUURZ� LV� QRW� VLPSO\� WKH� PRWLYDWLQJ� FDXVH� RI� WKH� RWKHU
V�� $OO�
IHOORZ�IHHOLQJ� LQYROYHV� LQWHQWLRQDO� UHIHUHQFH� RI�WKH� IHHOLQJ� RI�MR\�RU�
VRUURZ�WR� WKH�RWKHU�SHUVRQ
V�H[SHULHQFH�� ,W�SRLQWV�WKLV�ZD\�VLPSO\�
TXD�IHHOLQJ�WKHUH�LV�QR�QHHG�RI�DQ\�SULRU�MXGJHPHQW�RU�LQWLPDWLRQ�

WKDW� WKH�RWKHU�SHUVRQ�LV� LQ� WURXEOH
�� QRU�GRHV� LW�DULVH� RQO\�XSRQ�
VLJKW�RI�WKH�RWKHU
V�JULHI�� IRU� LW�FDQ�DOVR� 
HQYLVDJH
� VXFK�JULHI�� DQG�
GRHV� VR�� LQGHHG�� LQ� LWV� YHU\� FDSDFLW\� DV� �D� IHHOLQJ� �� %XW� KHUH� $
V�
VXIIHULQJ� LV� ILUVW� SUHVHQWHG� DV�$
V� LQ� DQ� DFW� RI�XQGHUVWDQGLQJ� RU�

YLFDULRXV
� IHHOLQJ� H[SHULHQFHG� DV� VXFK�� DQG� LW� LV� WR� WKLV� PDWHULDO�
WKDW�%
V�SULPDU\�FRPPLVHUDWLRQ�LV�GLUHFWHG��7KDW�LV��P\�FRPPLVHU�
DWLRQ� DQG�KLV� VXIIHULQJ� DUH� SKHQRPHQRORJLFDOO\� WZR� GLIIHUHQW�IDFWV��
QRW�RQH�IDFW��DV�LQ�WKH�ILUVW�FDVH��:KLOH�LQ�WKH�ILUVW�FDVH�WKH�IXQFWLRQV�
RI�YLFDULRXV� H[SHULHQFH� DQG� IHHOLQJ� DUH� VR� LQWHUZRYHQ� ZLWK� WKH�
YHU\�IHOORZ�IHHOLQJ� LWVHOI�DV� WR�EH�LQGLVWLQJXLVKDEOH�IURP� LW�� LQ�WKH�
VHFRQG�FDVH�WKH�WZR�IXQFWLRQV�DUH�SODLQO\�GLVWLQJXLVKHG�HYHQ�ZKLOH�

�� ,Q��=XU�SV\FKRORJLVFKHQ�$QD>-LVH�GHU�DVWKHWLVFKHQ�$QVFKDXXQJ�:LWDVHN�GHIHQGV�WKH�
YLHZ�WKDW�ZKDW�ZH�KDYH�FDOOHG�
XQGHUVWDQGLQJ
�DQG�
YLFDULRXV�IHHOLQJ
�LBV� RQO\�DQ�

LQWXLWLYH�SUHVHQWDWLRQ�RI�WKH�H[SHULHQFH�LQ�TXHVWLRQ
�� 7KLV�FRQWHQWLRQ�LV� GHFL�
VLYHO\�UHIXWHG�E\�(GLWK�6WHLQ��RS�� FLW������� 
'HU�6WUHLW�]ZLVFKHQ�9RUVWHOOXQJV�
XQG�4XDOLWDWVDQVLFKW
��S�� UJ��

���
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H[SHULHQFLQJ� WKHP�� )HOORZ�IHHOLQJ� SURSHU�� DFWXDO� 
SDUWLFLSDWLRQ
��
SUHVHQWV� LWVHOI�LQ� WKH�YHU\�SKHQRPHQRQ�DV� D� UH�DFWLRQ� WR� WKH� VWDWH�
DQG� YDOXH� RI� WKH� RWKHU
V� IHHOLQJV�DV� WKHVH� DUH� 
YLVXDOL]HG
� LQ�
YLFDULRXV�IHHOLQJ�� 7KXV�LQ�WKLV� FDVH� WKH� WZR� IXQFWLRQV� RI�YLFDULRXVO\�
YLVXDOL]HG� IHHOLQJ�� DQG�SDUWLFLSDWLRQ� LQ� IHHOLQJ� DUH� VHSDUDWHO\� JLYHQ�
DQG� PXVW� EH� VKDUSO\� GLVWLQJXLVKHG�� 9HU\� PDQ\� GHVFULSWLRQV� RI�
IHOORZ�IHHOLQJ� VXIIHU�IURP� IDLOXUH� WR� PDNH� WKLV� GLVWLQFWLRQ� ��
1RWKLQJ�VKRZV� WKH� IXQGDPHQWDO� GLYHUVLW\�RI�WKH� WZR� IXQFWLRQV�

PRUH�SODLQO\�� WKDQ�WKH�IDFW� WKDW�WKH�ILUVW� RI�WKHP�FDQ�QRW� RQO\�EH�
JLYHQ� ZLWKRXW� WKH� VHFRQG�� EXW� LV� DOVR� SUHVHQW� DV� D� EDVLV� IRU� WKH�
YHU\�RSSRVLWH�RI�DQ� �DVVRFLDWHG�� DFW�RI�IHOORZ�IHHOLQJ�� 7KLV�KDSSHQV��
IRU� LQVWDQFH��ZKHUH� WKHUH� LV� VSHFLILF� SOHDVXUH� LQ�FUXHOW\�� DQG� WR� D�
OHVVHU�H[WHQW�LQ�EUXWDOLW\��7KH�FUXHO�PDQ�RZHV�KLV�DZDUHQHVV�RI�WKH�
SDLQ� RU� VRUURZ� KH� FDXVHV� HQWLUHO\� WR� D� FDSDFLW\� IRU� YLVXDOL]LQJ�
IHHOLQJ�� +LV�MR\�OLHV� LQ� 
WRUWXULQJ
�DQG�LQ�WKH� DJRQ\�RI�KLV� YLFWLP��
$V� KH� IHHOV�� YLFDULRXVO\�� WKH� LQFUHDVLQJ� SDLQ� RU� VXIIHULQJ� RI�KLV�
YLFWLP��VR� KLV�RZQ�SULPDU\�SOHDVXUH�DQG�HQMR\PHQW�DW�WKH�RWKHU
V�
SDLQ�DOVR� LQFUHDVHV�� &UXHOW\�FRQVLVWV� QRW�DW�DOO� LQ� WKH�FUXHO�PDQ
V�
EHLQJ�VLPSO\�
LQVHQVLWLYH
� WR�RWKHU�SHRSOHV
� VXIIHULQJ�� 6XFK�
LQVHQ�
VLWLYLW\
� LV� WKHUHIRUH� D� TXLWH� GLIIHUHQW� GHIHFW� LQ� PDQ� WR� ODFN� RI�
IHOORZ�IHHOLQJ�� ,W� LV� FKLHIO\� IRXQG� LQ� SDWKRORJLFDO� FDVHV�� �H�J�� LQ�
PHODQFKROLD���ZKHUH�LW�DULVHV� DV� D� UHVXOW�RI�WKH�SDWLHQW
V�H[FOXVLYH�
SUHRFFXSDWLRQ�LQ�KLV� RZQ�IHHOLQJV�� ZKLFK�DOWRJHWKHU�SUHYHQWV�KLP�
IURP� JLYLQJ� HPRWLRQDO� DFFHSWDQFH� WR� WKH� H[SHULHQFH� RI� RWKHU�
SHRSOH�� ,Q�FRQWUDVW� WR� FUXHOW\�� 
EUXWDOLW\
� LV� PHUHO\�D� GLVUHJDUG�RI�
RWKHU�SHRSOHV
�H[SHULHQFH��GHVSLWH�WKH�DSSUHKHQVLRQ�RI�LW�LQ�IHHOLQJ��
7KXV��WR�UHJDUG�D� KXPDQ�EHLQJ�DV�D�PHUH�ORJ�RI�ZRRG�DQG�WR�WUHDW�
WKH�REMHFW�DFFRUGLQJO\�� LV� QRW�WR� EH� 
EUXWDO
� WRZDUGV�KLP��2Q�WKH�
RWKHU� KDQG�� LW�LV� FKDUDFWHULVWLF�RI�EUXWDOLW\�� WKDW�� JLYHQ� PHUHO\� D�
VHQVH� RI�OLIH�� XQGLIIHUHQWLDWHG�� DV� \HW�� LQWR� VHSDUDWH� H[SHULHQFHV��
JLYHQ�HYHQ�WKH�IDFW�RI�DQ�HQKDQFHG�DSSHDUDQFH�RIOLIH�RU�D�WHQGHQF\�
WRZDUGV� LW�� DQ\�YLROHQW� LQWHUUXSWLRQ�RI�WKLV� WHQGHQF\� �DV� LQ�YDQ�
GDOLVP�WRZDUGV�SODQWV�DQG�WUHHV�� WR�ZKLFK�RQH�FDQQRW�EH�
FUXHO
���
LV� HQRXJK�WR�PDUN�LW�DV� EUXWDO��

���� (027,21$/� ,1)(&7,21�

4XLWH� GLIIHUHQW� DJDLQ� IURP� WKHVH�� LV� WKH� FDVH� ZKHUH� WKHUH� LV�
QR� WUXH� DSSHDUDQFH� RI�IHOORZ�IHHOLQJ� DW� DOO�� DOWKRXJK� LW� LV� YHU\�

�� ,Q� SDUWLFXODU� WKH� WKHRU\� RI�SURMHFWLYH� HPSDWK\�� GHYHORSHG� E\� 7KHRGRU�
/LSSV��

��)URP�WKH�SV\FKRSDWKRORJLFDO�VLGH�� .XUW�6FKQHLGHU
V�YDOXDEOH�ZRUN��3DWKR�
SV\FKRORJLVFKH�%HLWULLJH�]XU�SV\FKRORJLVFKHQ�3KLLQRPHQRORJLH�YRQ�/LHEH�XQG�+DVV�LV�LQ�SDUW�
D� YHULILFDWLRQ�� LQ�RWKHU� UHVSHFWV� DQ�HODERUDWLRQ�DQG� H[WHQVLRQ�� RI�WKH� SKHQR�
PHQRORJ\�RI�V\PSDWKHWLF�H[SHULHQFH�VHW�RXW�LQ�WKH�WH[W� �&RORJQH��'LVVHUWDWLRQ��
�������$OVR� LQ�=HLWVFKULIWILOU�GLH� JHV�� 1HXURO�� X�� 3V\FKLDWULF��%G������ ������

���
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IUHTXHQWO\�FRQIXVHG�ZLWK�WKLV�� 6XFK�FRQIXVLRQ�KDV�JLYHQ�ULVH�WR�WKH�
PLVWDNHQ�WKHRULHV�RI�SRVLWLYLVP�FRQFHUQLQJ�WKH�HYROXWLRQ�RI�IHOORZ�
IHHOLQJ� �+HUEHUW�6SHQFHU�� DQG��PRUHRYHU�� WR�D� TXLWH�IDOVH� DSSUH�
FLDWLRQ�RI�YDOXHV�� SDUWLFXODUO\�LQ�FRQQHFWLRQ�ZLWK� SLW\�� ,� KDYH�LQ�
PLQG� WKH� FDVH� RI�PHUH� HPRWLRQDO� LULIHFWLRQ�� :H� DOO� NQRZ� KRZ� WKH�
FKHHUIXO� DWPRVSKHUH� LQ� D� 
SXE
� RU� DW� D� SDUW\� PD\� 
LQIHFW
� WKH�
QHZFRPHUV�� ZKR� PD\�HYHQ� KDYH� EHHQ� GHSUHVVHG� EHIRUHKDQG�� VR�
WKDW�WKH\�DUH� 
VZHSW�XS
�LQWR�WKH�SUHYDLOLQJ�JDLHW\��2I�FRXUVH�VXFK�
SHRSOH� DUH� HTXDOO\� UHPRWH� IURP� D� UHMRLFLQJ�RI�HLWKHU� WKH� ILUVW� RU�
WKH�VHFRQG� W\SH�� ,W�LV� WKH�VDPH�ZKHQ�ODXJKWHU�SURYHV� 
FDWFKLQJ
��
DV� FDQ� KDSSHQ� HVSHFLDOO\� ZLWK� FKLOGUHQ�� DQG� WR� D� VWLOO� JUHDWHU�
H[WHQW� DPRQJ� JLUOV�� ZKR� KDYH� OHVV� VHQVLWLYLW\�� EXW� UHDFW� PRUH�
UHDGLO\�� 7KH�VDPH� WKLQJ�RFFXUV�ZKHQ� D� JURXS� LV� LQIHFWHG� E\�WKH�
PRXUQIXO� WRQH�RI�RQH�RI�LWV�PHPEHUV�� DV� VR� RIWHQ�KDSSHQV�DPRQJ�
ROG�ZRPHQ�� ZKHUH�RQH� UHFRXQWV� KHU�ZRHV�� ZKLOH� WKH�RWKHUV�JURZ�
PRUH� DQG�PRUH� WHDUIXO�� 1DWXUDOO\�� WKLV� KDV� QRWKLQJ�ZKDWHYHU� WR�
GR� ZLWK� SLW\�� +HUH� WKHUH� LV� QHLWKHU�D� GLUHFWLQJ� RI�IHHOLQJ� WRZDUGV�
WKH�RWKHU
V�MR\�RU�VXIIHULQJ�� QRU�DQ\�SDUWLFLSDWLRQ�LQ�KHU� H[SHUL�
HQFH�� 2Q�WKH� FRQWUDU\�� LW�LV� FKDUDFWHULVWLF�RI�HPRWLRQDO� LQIHFWLRQ�
WKDW�LW�RFFXUV�RQO\�DV�D� WUDQVIHUHQFH�RI�WKH�VWDWH�RIIHHOLQJ��DQG�GRHV�
QRW� SUHVXSSRVH� DQ\�VRUW�RI�NQRZOHGJH� RI�WKH�MR\�ZKLFK�RWKHUV�IHHO��
7KXV� RQH� PD\� RQO\� QRWLFH� DIWHUZDUGV� WKDW� D� PRXUQIXO� IHHOLQJ��
HQFRXQWHUHG�LQ�RQHVHOI�� LV� WUDFHDEOH�WR�LQIHFWLRQ�IURP�D� JURXS�RQH�
KDV� YLVLWHG� VRPH� KRXUV�EHIRUH�� 7KHUH�LV� QRWKLQJ�LQ�WKH�PRXUQIXO�
IHHOLQJ�LWVHOI�WR�SRLQW�WR�WKLV�RULJLQ��RQO\�E\�LQIHUHQFH�IURP�FDXVDO�
FRQVLGHUDWLRQV� GRHV� LW� EHFRPH� FOHDU� ZKHUH� LW� FDPH� IURP�� )RU�
VXFK� FRQWDJLRQ� LW� LV� E\� QR� PHDQV� QHFHVVDU\� WKDW� DQ\� HPRWLRQDO�
H[SHULHQFHV� VKRXOG� KDYH� RFFXUUHG� LQ� WKH�RWKHU� SHUVRQ�� (YHQ� WKH�
REMHFWLYH� DVSHFWV� RI�VXFK�IHHOLQJV�� ZKLFK�DWWDFK� WR� QDWXUDO�REMHFWV��
RU� DUH� GLVFHUQHG� LQ� DQ� 
DWPRVSKHUH
�VXFK� DV� WKH� VHUHQLW\� RI�D�
VSULQJ�ODQGVFDSH��WKH�PHODQFKRO\�RI�D�UDLQ\�GD\�� WKH�ZUHWFKHGQHVV�
RI�D� URRP�FDQ�ZRUN� LQIHFWLRXVO\�LQ�WKLV�ZD\�RQ�WKH�VWDWH�RI�RXU�
HPRWLRQV���
7KH�SURFHVV�RI�LQIHFWLRQ�LV� DQ�LQYROXQWDU\�RQH�� (VSHFLDOO\�FKDU�

DFWHULVWLF�LV�LWV�WHQGHQF\�WR�UHWXUQ�WR�LWV�SRLQW�RI�GHSDUWXUH��VR� WKDW�
WKH�IHHOLQJV� FRQFHUQHG�JDWKHU�PRPHQWXP�OLNH� DQ�DYDODQFKH�� 7KH�
HPRWLRQ� FDXVHG� E\� LQIHFWLRQ� UHSURGXFHV� LWVHOI�DJDLQ� E\�PHDQV� RI�
H[SUHVVLRQ�DQG�LPLWDWLRQ��VR� WKDW�WKH�LQIHFWLRXV�HPRWLRQ�LQFUHDVHV��
DJDLQ� UHSURGXFHV� LWVHOI�� DQG� VR� RQ�� ,Q�DOO� PDVV�H[FLWHPHQW�� HYHQ�
LQ� WKH�IRUPDWLRQ� RI�
SXEOLF�RSLQLRQ
�� LW� LV� DERYH� DOO� WKLV� UHFLSURFDO�
HIIHFW�RI�D� VHOI�JHQHUDWLQJ�LQIHFWLRQ�ZKLFK� OHDGV� WR� WKH�XSUXVK�RI�D�

��7KLV�VKRZV�WKDW�WKH�SURFHVV�RI�LQIHFWLRQ�GRHV�QRW�OLH�LQ�WKH�LPLWDWLRQ�RI�RWKHUV
�
H[SUHVVHG�H[SHULHQFHV��HYHQ�WKRXJK�WKHVH�PD\�DFWXDOO\�EULQJ�LW�DERXW��ZKHUH�LW�
LV�D�FDVH�RI�LQIHFWLRQ�WKURXJK�H[SHULHQFHV�XQGHUJRQH�E\�DQLPDOV�RU�RWKHU�KXPDQ�
EHLQJV��
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FRPPRQ�VXUJH�RI�HPRWLRQ�� DQG� WR� WKH�FKDUDFWHULVWLF� IHDWXUH� RI�D�
FURZG�LQ�DFWLRQ�� WKDW�LW�LV� VR� HDVLO\�FDUULHG�EH\RQG� WKH�LQWHQWLRQV�
RI�HYHU\� RQH� RI�LWV� PHPEHUV�� DQG� GRHV� WKLQJV� IRU� ZKLFK� QR� RQH�
DFNQRZOHGJHV�HLWKHU�WKH�ZLOO�RU�WKH�UHVSRQVLELOLW\�� ,W�LV�� LQ�IDFW�� WKH�
LQIHFWLYH� SURFHVV� LWVHOI�� ZKLFK� JHQHUDWHV� SXUSRVHV� EH\RQG� WKH�
GHVLJQV� RI�DQ\� VLQJOH� LQGLYLGXDO�,� $OWKRXJK� WKHVH� SURFHVVHV� RI�
LQIHFWLRQ� DUH�QRW�PHUHO\�LQYROXQWDU\�EXW�RSHUDWH� 
XQFRQVFLRXVO\
�
�KRZHYHU�FRQVSLFXRXV�WKH\�PD\�EH���LQ�WKH�VHQVH�WKDW�ZH� 
JHW�LQWR
�

�� ,�UHIUDLQ�KHUH�IURP�GHVFULELQJ�WKH�LPPHQVH�SDUW�ZKLFK�LQIHFWLRQ�SOD\V�LQ�WKH�
KLVWRULFDO�HYROXWLRQ�RI�ZKROH�V\VWHPV�RI�PRUDOLW\��LQ�WKH�JHQHVLV�RI�SV\FKRSDWKLF�
JURXS�PRYHPHQWV� �IURP�IROLH�D�GHX[� WR�WKH�HPHUJHQFH�RI�HQGXULQJ�SDWKRORJLFDO�
FXVWRPV�DQG�XVDJHV�RQ�D�QDWLRQDO�VFDOH���LQ�WKH�RQVHW�RI�SDQLFV��DQG�SDUWLFXODUO\�
ZLWKLQ�DOO� UHYROXWLRQDU\�PDVV�PRYHPHQWV�� &I�� *XVWDYH�/H�%RQ�� 7KH� &URZG�� D�
6WXG\�RI�WKH�3RSXODU�0LQG��8QZLQ��������DQG�/
$PH�5HYROXWLRQQDLUH��VHH�DOVR�7DUGH��
/HV�ORLV�GH� >
LPLWDWLRQ��DQG�6LJPXQG�)UHXG��*URXS�3V\FKRORJ\�DQG�WKH�$QD�\VLV�RI�WKH�
(JR��ZKR�WKHUH�REVHUYHV��

3V\FKR�DQDO\WLF�UHVHDUFK��ZKLFK�KDV�DOUHDG\�RFFDVLRQDOO\�DWWDFNHG�WKH�PRUH�

GLIILFXOW�SUREOHPV�RI�WKH�SV\FKRVHV��KDV�DOVR�EHHQ�DEOH�WR�VKRZ�LGHQWLILFDWLRQ�DV�
SUHVHQW�LQ�VRPH�RWKHU�FDVHV�ZKLFK�DUH�QRW�LPPHGLDWHO\�FRPSUHKHQVLEOH��,� VKDOO�
WUHDW�WZR�RI�WKHVH�FDVHV� LQ�GHWDLO�DV�PDWHULDO�IRU�RXU�IXUWKHU�FRQVLGHUDWLRQ��

7KH�JHQHVLV�RI�PDOH�KRPRVH[XDOLW\�LQ�D� ODUJH�FODVV�RI�FDVHV� LV� DV� IROORZV�� $�

\RXQJ�PDQ�KDV�EHHQ�XQXVXDOO\�ORQJ�DQG�LQWHQVHO\�IL[DWHG� XSRQ�KLV�PRWKHU�LQ�
WKH�VHQVH�RI�WKH��(GLSXV�FRPSOH[��%XW�DW�ODVW�� DIWHU�WKH�HQG�RI�KLV�SXEHUW\�� WKH�
WLPH�FRPHV�IRU�H[FKDQJLQJ�KLV�PRWKHU�IRU�VRPH�RWKHU�VH[XDO�REMHFW��7KLQJV�WDNH�
D�VXGGHQ�WXUQ��WKH�\RXQJ�PDQ�GRHV�QRW�DEDQGRQ�KLV�PRWKHU��KH�WUDQVIRUPV�KLP�
VHOI�LQWR�KHU��DQG�QRZ�ORRNV�DERXW�IRU�REMHFWV�ZKLFK�FDQ�UHSODFH�KLV�HJR�IRU�KLP��
DQG�RQ�ZKLFK�KH�FDQ�EHVWRZ�VXFK�ORYH�DQG�FDUH�DV�KH�KDV�H[SHULHQFHG�IURP�KLV�
PRWKHU��7KLV�LV�D�IUHTXHQW�SURFHVV��ZKLFK�FDQ�EH�FRQILUPHG�DV�RIWHQ�DV�RQH�OLNHV��
DQG�ZKLFK�LV�QDWXUDOO\�TXLWH�LQGHSHQGHQW�RI�DQ\�K\SRWKHVLV�ZKLFK�PD\�EH�PDGH�
DV�WR� WKH�RUJDQLF�GULYLQJ�IRUFH� DQG�PRWLYHV� RI�WKH�VXGGHQ� WUDQVIRUPDWLRQ��$�
VWULNLQJ�WKLQJ�DERXW�WKLV�LGHQWLILFDWLRQ�LV�LWV�DPSOH�VFDOH��LW�UHPRXOGV�WKH�HJR�LQ�
RQH�RI�LWV�LPSRUWDQW�IHDWXUHV�LQ�LWV�VH[XDO�FKDUDFWHU�XSRQ�WKH�PRGHO�RI�ZKDW�
KDV� KLWKHUWR� EHHQ� WKH�REMHFW�� ,Q�WKLV�SURFHVV� WKH�REMHFW� LWVHOI�LV� UHQRXQFHG�
ZKHWKHU�HQWLUHO\�RU�LQ�WKH�VHQVH�RI�EHLQJ�SUHVHUYHG�RQO\�LQ�WKH�XQFRQVFLRXV�LV�D�
TXHVWLRQ�RXWVLGH�WKH�SUHVHQW�GLVFXVVLRQ�� ,GHQWLILFDWLRQ�ZLWK�DQ�REMHFW�WKDW�LV� UH�
QRXQFHG�RU�ORVW�DV�D� VXEVWLWXWH�IRU� LW��LQWURMHFWLRQ�RI�WKLV�REMHFW�LQWR�WKH�HJR�� LV�
LQGHHG�QR�QRYHOW\�WR�XV��$� SURFHVV�RI�WKH�NLQG�PD\�VRPHWLPHV�EH�GLUHFWO\�RE�
VHUYHG�LQ�VPDOO�FKLOGUHQ��$� VKRUW�WLPH�DJR�DQ�REVHUYDWLRQ�RI�WKLV�VRUW�ZDV�SXE�
OLVKHG�LQ�WKH�OQWHPDWLRQDOH����HLWVFKULIWILL�U�3V\FKRDQD�\VH��$�FKLOG�ZKR�ZDV�XQKDSS\�
RYHU�WKH�ORVV�RI�D�NLWWHQ�GHFODUHG�VWUDLJKW�RXW�WKDW�QRZ�KH�KLPVHOI�ZDV�WKH�NLWWHQ��
DQG�DFFRUGLQJO\�FUDZOHG�DERXW�RQ�DOO�IRXUV��ZRXOG�QRW�HDW�DW�WDEOH��HWF�� �0DU�
FXV]HZLF]�� 
%HLWUDJ�]XP�DXWLVWLVFKHQ�'HQNHQ�EHL�.LQGHP
��,QWHPDWLRQDOH� ���HLW�
VFKULIWILL�U�3V\FKRDQDO\VH�� ������%G��9,���

$QRWKHU�VXFK�LQVWDQFH�RI�LQWURMHFWLRQ�RI�WKH�REMHFW�KDV�EHHQ�SURYLGHG�E\�WKH�

DQDO\VLV�RI�PHODQFKROLD��DQ�DIIHFWLRQ�ZKLFK�FRXQWV�DPRQJ�WKH�PRVW�QRWHZRUWK\�
RI�LWV� H[FLWLQJ� FDXVHV� WKH� UHDO� RU�HPRWLRQDO� ORVV� RI�D� ORYHG� REMHFW�� $� OHDGLQJ�
FKDUDFWHULVWLF�RI�WKHVH�FDVHV�LV�D�FUXHO�VHOI�GHSUHFLDWLRQ�RI�WKH�HJR�FRPELQHG�ZLWK�
UHOHQWOHVV� VHOI�FULWLFLVP� DQG� ELWWHU� VHOI�UHSURDFKHV�� $QDO\VHV� KDYH� VKRZQ� WKDW�
WKLV� GLVSDUDJHPHQW� DQG� WKHVH� UHSURDFKHV� DSSO\� DW�ERWWRP� WR� WKH� REMHFW� DQG�
UHSUHVHQW�WKH�HJR
V�UHYHQJH�XSRQ�LW��7KH�VKDGRZ�RI�WKH�REMHFW�KDV�IDOOHQ�XSRQ�
WKH� HJR�� DV� ,� KDYH� VDLG� HOVHZKHUH�� 7KH�LQWURMHFWLRQ�RI�WKH� REMHFW� LV� KHUH� XQ�
PLVWDNDEO\�FOHDU
��S����� �WU��E\�-DPHV�6WUDFKH\��,QWHUQDWLRQDO�3V\FKR�DQDO\WLFDO�
/LEUDU\��1R�� ��� �������

���
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WKHVH�VWDWHV�ZLWKRXW�UHDOL]LQJ�WKDW�WKLV� LV� KRZ�LW�FRPHV�DERXW�� WKH�
SURFHVV� LWVHOI�FDQ�DJDLQ� EHFRPH� DQ�LQVWUXPHQW�RI�FRQVFLRXV� YROL�
WLRQ��7KLV�RFFXUV��IRU�LQVWDQFH��LQ�WKH�VHDUFK�IRU�
GLVWUDFWLRQ
��ZKHQ�
ZH�JR�LQWR�JD\�FRPSDQ\��RU�DWWHQG�D�SDUW\��QRW�EHFDXVH�ZH�DUH�LQ�
IHVWLYH� PRRG�� EXW� VLPSO\� LQ� RUGHU� WR� ILQG� GLVWUDFWLRQ�� KHUH� ZH�
DQWLFLSDWH� WKDW�ZH� VKDOO� EH�LQIHFWHG� DQG� 
FDXJKW�XS
� LQ� WKH� SUH�
YDLOLQJ�JDLHW\�� :KHQ�VRPHRQH�VD\V� WKDW�KH�ZDQWV� 
WR�VHH�FKHHUIXO�
IDFHV� DURXQG�KLP
�� LW�LV� SHUIHFWO\�FOHDU� WKDW�KH� GRHV� QRW�PHDQ�WR�
UHMRLFH�ZLWK�WKHP��EXW�LV�VLPSO\�KRSLQJ�IRU�LQIHFWLRQ�DV�D�PHDQV�WR�
KLV� RZQ� SOHDVXUH�� &RQYHUVHO\�� DQ�DZDUHQHVV� RI�SRVVLEOH� LQIHFWLRQ�
FDQ�DOVR�FUHDWH�D�SHFXOLDU�GUHDG�RI�LW��DV�LV�IRXQG�ZKHUHYHU�D�SHUVRQ�
VKXQV�PHODQFKRO\�SODFHV�RU�DYRLGV� WKH�DSSHDUDQFH�RI�VXIIHULQJ� �QRW�
WKH�VXIIHULQJ�LWVHOI��� E\�WU\LQJ�WR�EDQLVK�WKLV� LPDJH�IURP� WKH�ILHOG�
RI�KLV�H[SHULHQFH��
7KDW�WKLV�IRUP�RI�HPRWLRQDO�LQIHFWLRQ�DOVR�KDV�QRWKLQJ�ZKDWHYHU�

WR� GR�ZLWK� JHQXLQH� IHOORZ�IHHOLQJ� VKRXOG� EH� WRR� REYLRXV� IRU� DQ\�
QHHG�RI�HPSKDVLV�� $QG�\HW� WKH�DEHUUDWLRQV�RI�VRPH�PRVW�ZHLJKW\�
DXWKRUV�PDNH� WKLV� HPSKDVLV� QHFHVVDU\�� 7KXV� YLUWXDOO\� WKH�ZKROH�
H[WHQW�RI�+HUEHUW�6SHQFHU
V�WUHDWPHQW�RI�WKH�HPHUJHQFH�RI�IHOORZ�
IHHOLQJ� �DQG�'DUZLQ
V� DOVR�� WR� VRPH� H[WHQW��� LV� QR� PRUH� WKDQ� D�
SHUVLVWHQW�FRQI
��VLRQ�RI�IHOORZ�IHHOLQJ�ZLWK�HPRWLRQDO�LQIHFWLRQ��7KLV�
FRQIXVLRQ� LV� GRPLQDQW�� HVSHFLDOO\�� LQ� WKH� HYHU�UHFXUULQJ� HUURU�RI�
WKHVH�ZULWHUV�� ZKHUHE\�WKH\�VHHN� WR�GHULYH�IHOORZ�IHHOLQJ� IURP� WKH�
KHUG�FRQVFLRXVQHVV� DQG� KHUG�EHKDYLRXU� RI� WKH� KLJKHU� DQLPDOV��
$Q�HQWLUH�WUHQG�RI�WKRXJKW�KDYLQJ�WKXV�JRQH�DVWUD\��LW�LV�QR�ZRQGHU�
WKDW�� LQ� SUHVXSSRVLQJ� WKLV� IDOVH� FRQFHSWLRQ� RI� IHOORZ�IHHOLQJ��
)ULHGULFK�1LHW]VFKH�� IRU� KLV� SDUW�� VKRXOG�KDYH� DUULYHG� DW�D� FRP�
SOHWHO\�PLVJXLGHG�HYDOXDWLRQ�RI�IHOORZ�IHHOLQJ�� DQG�HVSHFLDOO\�RI�SLW\��
,� VHOHFW� RQH� SDVVDJH�DPRQJ�PDQ\�IURP�KLV� RXWEXUVWV� DJDLQVW�
SLW\�� 
7KURXJK�SLW\��VXIIHULQJ�LWVHOI�EHFRPHV�LQIHFWLRXV�� LQ�FHUWDLQ�
FLUFXPVWDQFHV� LW�PD\�OHDG� WR� D� WRWDO�ORVV� RI�OLIH� DQG�YLWDO� HQHUJ\�
ZKLFK�LV� DEVXUGO\�RXW�RI�SURSRUWLRQ�WR�WKH�PDJQLWXGH�RI�WKH�FDXVH�
��WKH�FDVH� RI�WKH� GHDWK� RI�WKH�1D]DUHQH��� 7KLV� GHSUHVVLQJ� DQG�
LQIHFWLRXV�LQVWLQFW�WKZDUWV�WKRVH�LQVWLQFWV�ZKLFK�DLP�DW�WKH�SUHVHUā�
YDWLRQ�DQG�HQKDQFHPHQW�RI�WKH�YDOXH�RI�OLIH�� E\�PXOWLSO\LQJ�PLVHU\�
TXLWH� DV� PXFK��DV� E\� SUHVHUYLQJ� DOO� WKDW� LV� PLVHUDEOH�� LW� LV� WKH�
SULQFLSDO�DJHQW�LQ�SURPRWLQJ�GHFDGHQFH
� �$QWL�&KULVW�� SS�� ���� DQG�
������� ,W�LV� REYLRXV� WKDW� KHUH�� DV� LQ�DOO� VLPLODU� SDVVDJHV�� SLW\�LV�
FRQIXVHG�ZLWK�HPRWLRQDO�LQIHFWLRQ��6XIIHULQJ�LWVHOI�GRHV�QRW�EHFRPH�
LQIHFWLRXV� WKURXJK�SLW\�� ,QGHHG��LW�LV�MXVW�ZKHUH�VXIIHULQJ�LV� LQIHF�
WLRXV� WKDW� SLW\� LV� FRPSOHWHO\� H[FOXGHG�� IRU� WR� WKDW� H[WHQW� ,� QR�
ORQJHU�YLHZ�LW�DV� WKH�RWKHU
V�VXIIHULQJ�� EXW�DV�P\�RZQ��ZKLFK�,� WU\�
WR�JHW�ULG�RI��E\�SXWWLQJ�WKH�QRWLRQ�RI�VXIIHULQJ�RXW�RI�PLQG��,QGHHG�
LW�LV�MXVW�ZKHUH�LQIHFWLRQ�GRHV� RFFXU�YLD�VXIIHULQJ�� WKDW�SLW\�IRU� WKH�

�� >7UDQVODWHG�E\�$�0��/XGRYLFL��/RQGRQ��7��1�� )RXOLV�� [JX�@�
,��
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RWKHU�SHUVRQ
V�VXIIHULQJV�� DV�EHLQJ�KLV��FDQ�VWD\�WKH�LQIHFWLRQ�LWVHOI��
MXVW� DV� WKH� HPRWLRQDO� UH�OLYLQJ� RI�DQ� HDUOLHU� SDLQIXO� H[SHULHQFH��
ZKLFK�VWLOO�ZHLJKV�KHDY\�XSRQ�WKH�SUHVHQW��FDQ�WDNH�WKLV�ZHLJKW�RII�
RQH
V�PLQG�O�3LW\�ZRXOG�EH�D� 
PXOWLSOLHU�RI�PLVHU\
�RQO\�LI�LW�ZHUH�
LGHQWLFDO�ZLWK�HPRWLRQDO�LQIHFWLRQ��)RU�RQO\�WKH�ODWWHU�DV�ZH�KDYH�
VHHQ�FDQ�SURGXFH�LQ�RWKHUV�D�UHDO�VXIIHULQJ��D�VWDWH�RIIHHOLQJ�DNLQ�
WR� WKH� LQIHFWLRXV� RQH�� %XW� VXFK� UHDO� VXIIHULQJ� GRHV� QRW� RFFXU��
KRZHYHU�� LQ�WUXH� IHOORZ�IHHOLQJ��

���� (027,21$/� ,'(17,),&$7,21�

7KH�WUXH�VHQVH�RI�HPRWLRQDO�XQLW\�� WKH�DFW�RI�LGHQWLI\LQJ�RQH
V�RZQ�
VHOI�ZLWK� WKDW� RI�DQRWKHU�� LV� RQO\� D� KHLJKWHQHG� IRUP�� D� OLPLWLQJ�
FDVH�DV� LW�ZHUH�� RI�LQIHFWLRQ�� ,W�UHSUHVHQWV�D� OLPLW�LQ�WKDW�KHUH�LW�LV�
QRW�RQO\� WKH�VHSDUDWH�SURFHVV�RI�IHHOLQJ� LQ�DQRWKHU�WKDW�LV� XQFRQ�
VFLRXVO\�WDNHQ�DV� RQH
V�RZQ��EXW�KLV�VHOI��LQ�DOO�LWV�EDVLF�DWWLWXGHV���
WKDW�LV� LGHQWLILHG�ZLWK�RQH
V�RZQ�VHOI�� +HUH�WRR�� WKH�LGHQWLILFDWLRQ�
LV� DV�LQYROXQWDU\�DV� LW�LV� XQFRQVFLRXV��/LSSV�KDV�ZURQJO\�VRXJKW�WR�
FRQVWUXH� WKLV� DV� D� FDVH� RI�UHVWKHWLF� HPSDWK\�� 7KXV�� DFFRUGLQJ� WR�
KLP��WKH�DEVRUEHG�VSHFWDWRU�RI�DQ�DFUREDW�LQ�D�FLUFXV�WXUQ�LGHQWLILHV�
KLPVHOI� ZLWK� WKH� SHUIRUPHU�� ZKRVH� PRYHPHQWV� KH� UHSURGXFHV�
ZLWKLQ�KLPVHOI�� LQ�WKH�FKDUDFWHU�RI�DQ�DFUREDW��/LSSV�EHOLHYHV� WKDW�
RQO\� WKH� VSHFWDWRU
V� UHDO� VHOI�UHPDLQV� GLVWLQFW� KHUH�� KLV� FRQVFLRXV�
VHOI�KDYLQJ� VXQN� LWVHOI�FRPSOHWHO\� LQ� WKDW� RI�WKH� DFUREDW�� (GLWK�
6WHLQ�KDV�LQWHUSRVHG�D�MXVW�FULWLFLVP�RQ�WKLV�SRLQW� �� 
,�DP�QRW
��VKH�
VD\V�� 
�RQH�ZLWK�� WKH�DFUREDW�� ,� DP�RQO\��ZLWK��KLP�� 7KH�FRU�
UHODWHG�PRWRU�LPSXOVHV� DQG�WHQGHQFLHV�DUH�FDUULHG�RXW�KHUH�E\�D�
ILFWLRQDO� �,��� ZKLFK� UHPDLQV� UHFRJQL]DEO\� GLVWLQFW� DV� D� SKHQR�
PHQRQ�IURP�P\� LQGLYLGXDO�VHOI�� LW�LV� VLPSO\� WKDW�P\�DWWHQWLRQ�LV�
SDVVLYHO\� IL[HG� WKURXJKRXW� RQ� WKH� ILFWLRQDO� �,��� DQG� E\�ZD\� RI�
WKLV�� RQ�WKH�DFUREDW�
�
7KHUH�DUH�RWKHU�FDVHV�� KRZHYHU�� LQVXIILFLHQWO\�UHFRJQL]HG�HLWKHU�

E\�7KHRGRU�/LSSV�RU�(GLWK�6WHLQ�� LQ�ZKLFK�VXFK�LGHQWLILFDWLRQ�LV�
XQGRXEWHGO\�FRPSOHWH��ZKLFK�GR�QRW�PHUHO\�H[HPSOLI\�D�PRPHQW�
RI�WUXH� 
HFVWDV\
�� EXW� PD\� EH� RI�ORQJ� GXUDWLRQ�� DQG� FDQ� HYHQ�
EHFRPH� KDELWXDO� WKURXJKRXW� ZKROH� SKDVHV� RI�OLIH�� 7KH\� DUH� RI�
WZR�RSSRVLWH�NLQGV�� WKH�LGLRSDWKLF�DQG�WKH�KHWHURSDWKLF��7KXV�LGHQWL�
ILFDWLRQ�FDQ�FRPH�DERXW�LQ�RQH�ZD\�WKURXJK�WKH�WRWDO�HFOLSVH�DQG�
DEVRUSWLRQ�RI�DQRWKHU�VHOI�E\�RQH
V�RZQ�� LW�EHLQJ�WKXV�� DV� LW�ZHUH��
FRPSOHWHO\�GLVSRVVHVVHG� DQG�GHSULYHG�RI�DOO�ULJKWV�LQ�LWV� FRQVFLRXV�
H[LVWHQFH� DQG� FKDUDFWHU�� ,W�FDQ�DOVR� FRPH� DERXW� WKH� RWKHU�ZD\��

�� ,W�LV�QRW�WKH�PHUH�UHFRQVWLWXWLRQ�RI�UHSUHVVHG�PHPRULHV��QRU�\HW�WKH�DEUHDF�
WLRQ�IURP� WKHP��EXW�WKLV�UHOLYLQJ�RI�WKHP�� WKDW�XQGHUOLHV�ZKDWHYHU�WKHUDSHXWLF�
HIILFDF\�SV\FKR�DQDO\VLV�PD\�SRVVHVV��
D�2S��FLW��

���
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ZKHUH� 
,
� �WKH�IRUPDO�VXEMHFW�� DP�VR� RYHUZKHOPHG�DQG�K\SQRWLF�
DOO\�ERXQG�DQG�IHWWHUHG�E\�WKH�RWKHU�
,
��WKH�FRQFUHWH�LQGLYLGXDO���
WKDW�P\�IRUPDO� VWDWXV� DV� D� VXEMHFW� LV� XVXUSHG�E\�WKH�RWKHU
V�SHU�
VRQDOLW\��ZLWK�DOO� LWV� FKDUDFWHULVWLF� DVSHFWV�� LQ�VXFK� D� FDVH�� ,� OLYH��
QRW� LQ� 
P\VHOI
�� EXW�HQWLUHO\�LQ� 
KLP
�� WKH� RWKHU�SHUVRQ��LQ�DQG�
WKURXJK�KLP��DV� LW�ZHUH���
6XFK�SDUDGLJP�FDVHV�RI�LGHQWLILFDWLRQ�� HLWKHU�E\�ZD\�RI�DQ�DOO�

LQFOXVLYH� SURSHQVLW\� WR� LQIHFW�� RU�DV� D� VWDWH�RI�FRPSOHWH�DQG� WRWDO�
LQIHFWLRQ� RI�WKH�YHU\�URRWV� RI�LQGLYLGXDOLW\�� ,� ILQG� H[HPSOLILHG� LQ�
YHU\�GLIIHUHQW�NLQGV�RI�H[SHULHQFH�RI�ZKLFK�RQO\�D�IHZ�PDLQ�W\SHV�
FDQ�EH�LQGLFDWHG�KHUH��

�D�� 2QH�VXFK�FDVH�LV� WR�EH�IRXQG�LQ�WKH�YHU\�SHFXOLDU�DQG�DV�\HW�
OLWWOH� XQGHUVWRRG� SURFHVVHV� RI�LGHQWLILFDWLRQ� LQ�SULPLWLYH� WKRXJKW��
REVHUYDWLRQ� DQG� IHHOLQJ� DPRQJ� VDYDJHV�� VXFK� DV� /HY\�%UXKO� KDV�
UHFHQWO\�GHVFULEHG�LQ�GHWDLO�,�7KH\�LQFOXGH��IRU�LQVWDQFH�� WKH�LGHQ�
WLILFDWLRQ�RI�HDFK�PHPEHU�RI�D� WRWHP�ZLWK�DQ�LQGLYLGXDO�PHPEHU�
RI�WKH� WRWHP� VSHGHV�� $FFRUGLQJ� WR� YRQ� GHQ� 6WHLQHQ�� WKH�%RURVR�
DOOHJH�WKDW�WKH\�DUH�UHDOO\�LGHQWLFDO�ZLWK�UHG�SDUURWV��DUDUDV���HDFK�
PHPEHU�RI�WKH� WRWHP�ZLWK� D� SDUWLFXODU�UHG� SDUURW�� ,W�LV� QRW�MXVW�
WKDW�WKH�GHVWLQ\� �ELUWK��VLFNQHVV�� GHDWK�� RI�D�PHPEHU�RI�WKH�WRWHP�
LV� P\VWHULRXVO\� OLQNHG�ZLWK� WKDW�RI�KLV� WRWHP�DQLPDO� LQ�D� PHUHO\�
FDXVDO�VHQVH�� WKLV�FRQQHFWLRQ�LV� UHDOO\�QR�PRUH�WKDQ�D�FRQVHTXHQFH�
RI�WKHLU�DFWXDO�LGHQWLW\�� 6XFK�LGHQWLILFDWLRQ�RFFXUV�HYHQ�ZLWK���REMHF�
WLYHO\�� LQDQLPDWH�REMHFWV�� IRU� LQVWDQFH�ZLWK�SDUWLFXODU�VWRQHV� �)R\�
FDOOV� WKHP�PDQ�VWRQHV��� 7KH� OLWHUDO� LGHQWLILFDWLRQ�RI�D� PDQ�ZLWK�
KLV� DQFHVWRUV� LV� DQRWKHU� FDVH� LQ� SRLQW�� KH� LV� QRW� PHUHO\� OLNH� KLV�
DQFHVWRU�� RU� JXLGHG� DQG� UXOHG� E\� KLP�� EXW� DFWXDOO\� LV�� LQ� KLV�
SUHVHQW� OLIH�� DW�WKH� VDPH� WLPH�RQH�RI�KLV� DQFHVWRUV�� 7KLV� VWDJH� RI�
KLVWRULFDO� LGHQWLILFDWLRQ� EHWZHHQ� PDQ� DQG� DQFHVWRU� LV� SULRU� WR�
DQ\WKLQJ� LPSOLHG� E\� WKH� WHUP� 
DQFHVWRU�FXOW
�� 7KLV� FXOW�� DQG� LWV�
HPRWLRQDO� ERQG� ZLWK� WKH� DQFHVWRU� LQ� WKH� IRUP� RI�SLHW\�� ULWXDO�
REOLJDWLRQ�� HWF��� DOUHDG\� UHSUHVHQWV� D� ILUVW� VWDJH� RI�OLEHUDWLRQ� IURP�
WKH� SULPLWLYH� LGHQWLILFDWLRQ�RI�WKH� GHVFHQGDQW�ZLWK� KLV� DQFHVWRU��
DQG�SUHVXSSRVHV�D�UHFRJQLWLRQ�WKDW�WKH�WZR�DUH�GLVWLQFW�LQGLYLGXDOV��
,W�VHHPV�WR�PH�WKDW�LW�LV� WKLV�W\SH�RI�SULPLWLYH�LGHQWLILFDWLRQ�ZKLFK�
VXUYLYHV��DV�LW�ZHUH��LQWR�KLVWRULF�WLPHV��LQ�WKH�SKHQRPHQRQ�RI�PDVV�
VHOI���LGHQWLILFDWLRQ�ZLWK� WKH� 
/HDGHU
� �HQJHQGHULQJ� WKURXJK�KLP�D�
VHQVH� RI�LGHQWLW\�DPRQJ� WKH� PHPEHUV� WKHPVHOYHV��� DQG�WKDW�LW� LV�
DOVR� WKH�VRXUFH�RI�WKH�ZRUOG�ZLGH�EHOLHI�LQ�UHLQFDUQDWLRQ��ZKLFK�LV�
VLPSO\�D� UDWLRQDOL]DWLRQ�RI�WKHVH�RULJLQDO�KDELWV�RI�LGHQWLILFDWLRQ� ���

�� &I�� /HY\�%ULLKO�� +RZ� 1DWLYHV� 7KLQN�� SDUWLFXODUO\� S�� ��� �WU�� E\� /LOLDQ� $��
&ODUH���$OOHQ�	�8QZLQ��,J����&I��DOVR�'��:HVWHUPDQQ��
7RG�XQG�/HEHQ�EHL�GHQ�
.SHOOH� LQ� /LEHULD
�� LQ�3V\FKRORJLVFKH�)RUVFKXQJ�� ,��%DQG�� ,����+HIW��%HUOLQ�� ,����U��

�� &I�� WKH�DGPLUDEOH�H[DPSOHV�JLYHQ�E\�/HR�)UREHQLXV�LQ� KLV�3DLGHXPD�� 8P�
ULVVH� HLQHU�.XOWXU�XQG�6HHOHQOHKUH�� JUG�HG��)UDQNIXUW�DP�0DLQ�� ,J���� SS��������RI�
WKH�IRUPV�LQ�ZKLFK�WKLV�LGHQWLILFDWLRQ�LV� H[SUHVVHG�DPRQJ�WKH�(WKLRSLDQV��

UJ�
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�E�� 7UXH� LGHQWLILFDWLRQ� RI�WKH� KHWHURSDWKLF� W\SH� RFFXUV� LQ� WKH�
UHOLJLRXV�P\VWHULHV�RI�DQWLTXLW\���� LQ�WKH�FRXUVH�RI�ZKLFK�WKH�DGHSW��E\�
LQGXFLQJ�D� VWDWH�RI�HFVWDV\�� EHFRPHV�DZDUH�RI�KLV� WUXH�LGHQWLW\�LQ�
WKH� EHLQJ�� OLIH� DQG� GHVWLQ\� RI�WKH� JRG� RU� JRGGHVV�EHFRPHV�� LQ�
VKRUW�� GLYLQH�� 6XFK� LGHQWLILFDWLRQ� GRHV� QRW�PHUHO\� UHODWH� WR� SDU�
WLFXODU� PRPHQWV� LQ� WKH� H[LVWHQFH�� FKDUDFWHU� DQG� OLIH� RI�WKH� JRG�
�ZKR� LV� UHSUHVHQWHG� E\� DQ� DQLPDO�� H�J�� WKH� EXOO� LQ� WKH� 2USKLF�
'LRQ\VLDQ�P\VWHULHV�� RU�E\�D� PDQ��� LW�H[WHQGV� WR� D� VSHFLILF� F\FOH�
RI�KLV� GHVWLQHG�FDUHHU��RI�ZKLFK�WKH�SKDVHV� DUH�UHSURGXFHG�LQ� WKH�
HFVWDV\��,W�LV�RQO\�WKURXJK�WKH�JUDGXDO�GHFD\�RI�WKHVH�P\VWHU\�ULWHV�
WKDW�PDQ\�SHRSOHV�KDYH�GHYHORSHG�WKH�DUWV�RI�WKH�WKHDWUH�DQG�WKH�
GUDPD����+HUH�DW�ODVW��WKH�HFVWDWLF�LGHQWLILFDWLRQ�LV�UHGXFHG�WR�WKH�OHYHO�
RI�PHUH�V\PEROLF�HPSDWK\��

�F�� *HQXLQH�LGHQWLILFDWLRQ�LV�DOVR�SUHVHQW�ZKHUH�WKH�UHODWLRQVKLS�
EHWZHHQ�D� K\SQRWLVW�DQG�KLV� VXEMHFW� LV� QRW�MXVW�D� WHPSRUDU\�RQH��
LQ� ZKLFK� SDUWLFXODU� DFWV� DQG� XQGHUWDNLQJV� DUH� VXJJHVWHG�� EXW�
EHFRPHV� D� VWDEOH� DQG� SHUPDQHQW� VWDWH�� VXFK� WKDW� WKH� K\SQRWLF�
VXEMHFW�LV�FRQWLQXRXVO\�
ZUDSSHG�XS
�LQ�DOO�WKH�LQGLYLGXDO�SHUVRQDO�
DWWLWXGHV�RI�WKH�K\SQRWLVW��WKLQNV�RQO\�KLV� WKRXJKWV��ZLOOV�RQO\�ZLWK�
KLV�ZLOO�� HVWHHPV�KLV�YDOXHV�� ORYHV�ZLWK�KLV� ORYH�DQG�KDWHV�ZLWK�KLV�
KDWH�EXW�DW�WKH�VDPH�WLPH�LV� FRQYLQFHG� WKDW�WKLV� RWKHU�VHOI�ZLWK�
DOO�LWV�DWWLWXGHV�DQG�IRUPV�RI�DFWLRQ�LV� UHDOO\�KLV�RZQ��%XW�ZKHUHDV�
LQ�SULPLWLYH�LGHQWLILFDWLRQ�ZH�KDYH�D� JHQXLQH�LGHQWLW\�RI�H[LVWHQFH��
LQ� LQWHQVLILHG� VXJJHVWLRQ� WKURXJK� FRQWLQXRXV� K\SQRVLV�� LQYROYLQJ�
QRW�PHUHO\�VSHFLILF�DFWV�DQG�SHUIRUPDQFHV��EXW�DQ�DGRSWLRQ�RIWKH�
ZKROH�FRQFUHWH�RXWORRN�RI�WKH�K\SQRWLVW��ZH�KDYH�RQO\�DQ�LGHQWLW\�
RI�FKDUDFWHU�� FRXSOHG� ZLWK� DQ� DZDUHQHVV� RI�VHSDUDWLRQ� LQ� DFWXDO�
H[LVWHQFH�� 7KH�K\SQRWLF� WUDQFH�� FUHDWHV� D� PHQWDO� DWWLWXGH�ZKLFK�
LV�SULPLWLYH�RQO\�LQ�DQ�DUWLILFLDO�VHQVH�� DQG�WKHUHE\�SURYLGHV�D� QHZ�
IRUFLQJ�JURXQG� IRU� VXJJHVWLRQ� �ZKLFK�GRHV� QRW�KDYH� WR� EH�YROXQ�
WDU\���$FFRUGLQJ�WR�3DXO�6FKLOGHU��LW�LV� WKH�HYROXWLRQDULO\�
DQFLHQW
�
SRUWLRQV�RI�WKH�EUDLQ� �WKH�FHQWUHV�RI�V\PSDWKHWLF�DQG�SDUDV\PSD�
WKHWLF�LQQHUYDWLRQ�LQ�WKH�UHJLRQ�RI�WKH�WKLUG�YHQWULFOH�RI�WKH�EUDLQ��
ZKLFK� DUH� IXQFWLRQDOO\� PRGLILHG� E\� K\SQRVLV�� $OPRVW� DOO� WKH�
SV\FKRORJLFDO�IHDWXUHV�FKDUDFWHULVWLF�RI�WKH�FKLOG�DQG�WKH�SULPLWLYH�
DUH�WR�D�ODUJH�H[WHQW�DUWLILFLDOO\�UHJHQHUDWHG�E\�K\SQRVLV��6XFK�DUH��
WKH�IDXOW\� GLIIHUHQWLDWLRQ�RI�SHUFHSWLRQ�DQG�LPDJHU\�� WKH�HFVWDWLF�
KDELW�RI�VXUUHQGHULQJ�LQ�SDVVLYHO\�ULYHWHG�DWWHQWLRQ�WR�ZKDWHYHU�LV�

�� &I��2GR�&DVHO��2�6�%���'LH�/LWXUJLF�DOV�0\VWHULHQIHLHU��)UHLEXUJ��������D� ERRN�
ZKLFK�EULQJV�WRJHWKHU�D� ODUJH�QXPEHU�RI�H[DPSOHV�RI�VXFK�LGHQWLILFDWLRQ�IURP�
WKH�P\VWHULHV�RI�DQWLTXLW\�� &I�� IXUWKHU�(UZLQ�5RKGH
V�FODVVLF�ZRUN��3V\FKH� �WU��
E\�:��3��+LOOLV���.HJDQ�3DXO�� ������
�� &I��VLPLODU�PDWHULDO�LQ�)UREHQLXV��RS�� FLW��
�� &I��WKH�GHWDLOV�RI�UHFHQW�UHVHDUFK�RQ�WKLV�VXEMHFW�DVVHPEOHG�E\�3DXO�6FKLOGHU�

LQ�KLV�QRWDEOH�ZRUN�'DV�:HVHQ� GHU�+\SÂ�RVH� �+DOOH���������ZKLFK�DOVR�GHDOV�ZLWK�
WKH�DQDWRPLFDO�DQG�SK\VLRORJLFDO�DVSHFWV��
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SUHVHQWHG�� WKH�LQFUHDVLQJO\�DIIHFWLYH�DQG�LQVWLQFWLYH�SURSHUWLHV�RI�
WKH� FRQWHQW� H[SHULHQFHG� �6FKLOGHU� DFWXDOO\� EHOLHYHV� WKDW� DOO� WKH�
HIIHFWV�RIK\SQRVLV�FDQ�DOVR�EH�HYRNHG�E\�HPRWL4Q��� WKH�OLDELOLW\�WR�
IDXOW\�GLVFULPLQDWLRQ�EHWZHHQ�
,
�DQG�
7KRX
��DQG�WKH�FRQFXUUHQW�
WHQGHQF\�WR�LGHQWLI\�ZLWK�WKH�RWKHU�VHO��:KHUH�VHQVRU\�SHUFHSWLRQ�
LV�VXEMHFW�WR�WKH�ZLOO�RI�WKH�K\SQRWLVW��IRU�LW�LV�QRW�RQO\�SRVVLEOH��DV�
/LSSV�KHOG�� WR� LQGXFH� 
EHOLHI
�LQ�WKH�SUHVHQFH�RI�D� FKDLU�RU�RWKHU�
REMHFW�� WKHUH� FDQ� UHDOO\� EH� SHUFHSWLRQ� DV� ZHOO��� WKLV� WDNHV� SODFH�
WKURXJK�FRQWURO�RI�WKRVH�LQVWLQFWLYH�DGMXVWPHQWV�ZKLFK�XOWLPDWHO\�
FRQGLWLRQ� DOO� SHUFHSWLRQ� �HYHQ� XQGHU� QRUPDO� FLUFXPVWDQFHV���
3V\FKRORJLFDOO\�� KRZHYHU�� ZH� PXVW� UHJDUG� LW� DV� D� PRUH�JHQHUDO�
FKDUDFWHULVWLF�RI�WKH�K\SQRWLF�VWDWH��WKDW�LQ�LW�WKH�LQWHOOHFWXDO�FHQWUH�
RI�DOO� FRJQLWLYH� DFWLYLW\�LV� SXW�RXW�RI�DFWLRQ�� ZKHUHDV� WKH�RUJDQLF�
UHIOH[�V\VWHP�LV� VWLUUHG�LQWR�LQFUHDVHG�DFWLYLW\�� DQG�WKLV� LQ�UHVSHFW�
RI�LWV�PRVW�DQFLHQW�IXQFWLRQV�DQG�PRGHV�RI�RSHUDWLRQ�� WKH�
VHDW
�RI�
WKH�K\SQRWLF�VXEMHFW
V�RZQ�LQWHOOHFWXDO�DFWLYLW\�LV�VR�XVXUSHG�E\�WKDW�
RI�WKH�K\SQRWLVW�WKDW�KLV�RUJDQLF�DQG�PRWRU�FHQWUHV�DOVR�FRPH�XQGHU�
WKH� ODWWHU
V� LQWHOOHFWXDO� DXWKRULW\�� HPSOR\PHQW� DQG�FRQWURO�� 7KH�
MXGJHPHQW��ZLOO� DQG�FKRLFH�RI�WKH�VXEMHFW�� KLV� ORYH�DQG�KLV� KDWH��
DUH� WKHQ� QR� ORQJHU� KLV� RZQ� EXW� WKRVH� RI�WKH� K\SQRWLVW�� ZKRVH�
LQWHOOHFW� LV� PRXQWHG�� VR� WR� VSHDN�� RQ� WKH� EDFN� RI�WKH� VXEMHFW
V�
UHIOH[�V\VWHP�� 7KHUH�FDQ�EH�QR� GRXEW�� KRZHYHU�� WKDW� WKH�GHJUHH�
WR�ZKLFK�WKH�VXEMHFW�HIIDFHV�KLV�RZQ�FKDUDFWHU�LQ�WKDW�RI�WKH�K\SQR�
WLVW� LV� ODUJHO\�GHSHQGHQW� RQ�KLV� SHUVRQDO� PDNH�XS�� DQG� WKDW� WKH�
SKHQRPHQD� RI� LGHQWLILFDWLRQ� DQG� HPRWLRQDO� FRDOHVFHQFH� KHUH�
UHIHUUHG� WR�DUH�LQWLPDWHO\�FRQQHFWHG�ZLWK�DOO� WKH�UHVW��
7KH�GHVLUH�IRU�SRVLWLYH�VHOI�DEDVHPHQW�VKRZQ�E\�WKH�ZHDN�WRZDUGV�

WKH�VWURQJ��ZLWK�LWV�LQVWLQFWLYH� �XQFRQVFLRXV�� DLP�RI�SDUWLFLSDWLRQ�
LQ�WKH�ODWWHU
V�SRZHU�� LV� D� SULPLWLYH�LPSXOVH�SULRU��LQ�RXU�RSLQLRQ��
WR�WKH�DLP�RI�VHOI�SUHVHUYDWLRQ�DQG�VHOI�SURWHFWLRQ�DJDLQVW�D��IHDUHG��
SRZHU��LW�LV�PHUHO\�XWLOL]HG��SUHVVHG�LQWR�VHUYLFH�DV� LW�ZHUH�� E\�WKH�
ZLOO�WR�VHOI�SUHVHUYDWLRQ�DQG�GHIHQFH��2QH�LQGLFDWLRQ�RI�WKLV�LV� WKDW�
WKH�
VXEPLVVLYH�LQVWLQFW
�PD\�EHFRPH�TXLWH�SRLQWOHVV��DQG�FDQ�HYHQ�
OHDG� WR� HQGV� DQWDJRQLVWLF� WR� WKRVH� RI�VHOI�SUHVHUYDWLRQ�� 6FKRSHQ�
KDXHU� UHFRXQWV� WKH� IROORZLQJ� REVHUYDWLRQ� PDGH� E\� DQ� (QJOLVK�
RIILFHU�LQ�WKH�,QGLDQ�MXQJOH��$�ZKLWH�VTXLUUHO��KDYLQJ�PHW�WKH�JD]H�
RI�D�VQDNH��KDQJLQJ�RQ�D� WUHH�DQG�VKRZLQJ�HYHU\�VLJQ�RI�D�PLJKW\�
DSSHWLWH�IRU� LWV�SUH\�� LV� VR� WHUULILHG�E\�WKLV� WKDW�LW�JUDGXDOO\�PRYHV�
WRZDUGV�LQVWHDG�RI�DZD\�IURP� WKH�VQDNH�� DQG�ILQDOO\� WKURZV� LWVHOI�
LQWR�WKH�RSHQ�MDZV��,W�LV�RI�QR�FRQVHTXHQFH�ZKHWKHU�WKLV�EH�D�FDVH�
RI�FRQVFLRXV�VXJJHVWLRQ�DORQH� �TXLWH�LQYROXQWDU\��RI�FRXUVH��RQ�WKH�
VQDNH
V� SDUW��� RU� ZKHWKHU� LW� PD\� QRW� DOVR� LQYROYH� D� K\SQRWLF�
QDUFRVLV�RI�WKH�VTXLUUHO
V�RWKHUZLVH�DFWLYH�KLJKHU�FHQWUHV��SODLQO\�
WKH� VTXLUUHO
V� LQVWLQFW� IRU� VHOI�SUHVHUYDWLRQ� KDV� VXFFXPEHG� WR� DQ�
HFVWDWLF� SDUWLFLSDWLRQ�LQ�WKH�REMHFW�RI�WKH�VQDNH
V�RZQ�DSSHWLWLYH�

���
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QLVXV�� QDPHO\� 
VZDOORZLQJ
��7KH�VTXLUUHO�LGHQWLILHV� LQ�IHHOLQJ�ZLWK�
WKH� VQDNH�� DQG� WKHUHXSRQ� VSRQWDQHRXVO\� HVWDEOLVKHV� FRUSRUHDO�

LGHQWLW\
�ZLWK�LW�� E\�GLVDSSHDULQJ�GRZQ�LWV� WKURDW��
0DVRFKLVP�� ZKHWKHU� RI�WKH� JURVV� RU� UHILQHG� W\SH�� UHVHPEOHV� LWV�

RSSRVLWH��VDGLVP�� LQ�EHLQJ�VLPSO\�D� �WZRIROG�� PDQLIHVWDWLRQ�RI�WKH�
HURWLF� FUDYLQJ� IRU� SRZHU�� �7KH� WZR� FRQGLWLRQV� RIWHQ� DOWHUQDWH�
SHULRGLFDOO\�LQ� WKH� VDPH� LQGLYLGXDO�� DFFRUGLQJ� WR� WKH� EDODQFH�RI�
SRZHU�EHWZHHQ�WKH�SDUWQHUV��� (YHQ�IRU� WKH�PDVRFKLVW�� WKH� REMHFW�
RI�HQMR\PHQW�LV� QRW�SXUH�SDVVLYLW\�DV�VXFK�� EXW�KLV� VHOI�LGHQWLI\LQJ�
SDUWLFLSDWLRQ� LQ� WKH� GRPLQDQFH� RI�WKH� SDUWQHU�� L�H�� D� V\PSDWKHWLF�
DWWDLQPHQW�RI�SRZHU��%RWK�PDVRFKLVP�DQG�VDGLVP�DUH�IRXQG�IDU�PRUH�
IUHTXHQWO\� LQ� FKLOGUHQ� WKDQ� LQ� DGXOWV�H�J�� LQ� WKHLU� DOWHUQDWLRQ�
EHWZHHQ�FUXHOW\�WR�DQLPDOV��RU�HYHQ�WKLQJV�� DQG�SDVVLRQDWH�LGHQWL�
ILFDWLRQ� ZLWK� WKHP�� EHWZHHQ� VWXEERUQ� VHOI�ZLOO� DQG� OLPLWOHVV� VXU�
UHQGHU�� LQ� WKH� FDVH� RI�DGXOWV� WKH\� SUREDEO\� UHSUHVHQW� VLPSO\� D�
IL[DWLRQ� DW� D� SULPLWLYH� VWDJH� RI�GHYHORSPHQW� �LQIDQWLOLVP��� %RWK�
VWDWHV�HDVLO\�EHFRPH�VRXUFHV�RI�LGLRSDWKLF�DQG�KHWHURSDWKLF�LGHQWL�
ILFDWLRQ��6FKLOGHU�FRQFOXGHV�ZLWK�UHJDUG�WR�WKHP��
7KLV�DSSDUHQWO\�
LOORJLFDO�FRPELQDWLRQ�RI�FRQWUDU\�FKDUDFWHULVWLFV�LQ�RQH�SHUVRQDOLW\�
SRLQWV� WR� D� JHQHUDO� SV\FKRORJLFDO� ODZ�RI�ZLGH� DSSOLFDWLRQ�ZKLFK�
PD\�EH� EULHIO\� IRUPXODWHG� WKXV�� WKH� ORYHU� LGHQWLILHV� KLPVHOI�ZLWK�
WKH� EHORYHG�� L�H�� KH� DGRSWV� WKH� ODWWHU
V� H[SHULHQFHV�� IHHOV� WKHP�DV�
KLV� RZQ�� DQG�JLYHV� H[SUHVVLRQ� WR� WKLV� LGHQWLILFDWLRQ� LQ�KLV� DFWLRQV�
DQG�RWKHU�WUDLWV�
��+RZHYHU�OLWWOH�ZH�FDQ�DFNQRZOHGJH�VXFK�D� 
ODZ
�
IRU� ORYH� LQ�JHQHUDO��ZH�PXVW�UHFRJQL]H� D� WHQGHQF\�RI�WKLV� NLQG� LQ�
HURWLF� DWWDFKPHQWV� �ZKLFK� DUH� SUREDEO\� DOO� WKDW� 6FKLOGHU� KDV� LQ�
PLQG�KHUH���
%XW� 6FKLOGHU� DOVR��DWWHPSWV� �OLNH� )UHXG�� WR� HVWDEOLVK� D� JHQHWLF�

FRQQHFWLRQ� EHWZHHQ� K\SQRVLV� DQG� WKH� HURWLF� VH[XDO� UHODWLRQVKLS��
LQ� RUGHU� WR� PDNH� ERWK� WKHVH� SKHQRPHQD� RI�LGHQWLILFDWLRQ� PRUH�
LQWHOOLJLEOH��+H�DUJXHV�IRU�WKLV�DV�IROORZV�� ��U�� 7KH�SURFHGXUHV�ZKLFK�
IDYRXU� WKH� RQVHW� RI� VWURNLQJ�� FRQWLQXRXV� DG�
PRQLWLRQ�RI�WKH�VXEMHFW�� WKH� 
IDVFLQDWLQJ
� VWDUH�� KDUVK�ZRUGV� HYHQ�
�DOO�KDYH�HURWLF�YDOXH��7KH�
PHOWLQJ�ORRN
�RQ�HQWHULQJ�WKH�WUDQFH�
DQG�RQ�DZDNHQLQJ�IURP�LW�KDV�WKH�VDPH�DSSHDUDQFH�DV� WKH�H[SUHV�
VLRQ�RI�HURWLF�VDWLVIDFWLRQ��7KHUH�LV� D� IHHOLQJ�RI�ZHOO�EHLQJ�OLNH�WKDW�
DVVRFLDWHG� ZLWK� VH[�� DQG� WKLV� LV� UHIHUUHG� WR� WKH� K\SQRWLVW�� KHQFH�
WKH� FRPPRQ� SKDQWDV\� WKDW� KH� KDV� VH[XDOO\� PLVXVHG� WKH� VXEMHFW�
GXULQJ�WKH�WUDQFH� ��F�� WKH�H[DPSOHV�JLYHQ�E\�)RUHO�LQ�KLV� ERRN�RQ�
K\SQRVLV��� ���� 7KH�UHJLRQ�RI�WKH�WKLUG�YHQWULFOH�RI�WKH�EUDLQ��ZKLFK�
LV� IXQFWLRQDOO\� PRGLILHG� GXULQJ� K\SQRVLV�� LV� DOVR� D� IRFDO� SRLQW�RI�
WKH� VH[XDO� V\VWHP�� 'DPDJH� WR� WKLV� DUHD� OHDGV� WR� GLVWXUEDQFHV� RI�
WKH� VH[XDO� IXQFWLRQV�� VXFK� DV� LPSRWHQFH�� LUUHJXODU�PHQVWUXDWLRQ��
RU�PRGLILFDWLRQ�RI�WKH�VHFRQGDU\�VH[XDO�FKDUDFWHULVWLFV�� ���� 7KHUH�

��2S��FLW���S����� VHT��
���
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LV� WKH�HYLGHQFH�RI�DQLPDO�K\SQRVLV�� DV� IRXQG�� IRU�H[DPSOH�� LQ�WKH�
DUDFKQLG�*DOHRGHV� &DVSLFXV� WXUNHVWDQXV�� WKH�PDOH�PDNHV� DQ�LQFLVLRQ�
ZLWK�KLV�FODZV�DW�D�SDUWLFXODU�SRLQW�RQ�WKH�DEGRPHQ�RIWKH�IHPDOH�
DQG� VR� SDUDO\VHV� KHU�� WKDW�VKH� RIIHUV� QR� UHVLVWDQFH� WR� WKH� VH[XDO�
DFW�O� 7KLV� VXJJHVWV� WKDW�LQ�PDQ� DOVR�� K\SQRVLV� ZDV� RULJLQDOO\� DQ�
DX[LOLDU\� ELRORJLFDO� IXQFWLRQ� RI�VH[XDOLW\�� WKDW� LV�� D� SUHOLPLQDU\�
GLVSRVDO�RI�WKH�IHPDOH� VR� DV� WR�IDFLOLWDWH�VH[XDO�LQWHUFRXUVH��
���� 6LQFH� LQYHUWHG� VH[XDOLW\� LV� ODWHQW� LQ� HYHU\� LQGLYLGXDO��

K\SQRVLV� RI�PDQ� E\�PDQ�RU�ZRPDQ� E\�ZRPDQ� LV� QR� DUJXPHQW�
DJDLQVW�WKLV��
,I�WKLV�SURPLVLQJ�K\SRWKHVLV�RI�6FKLOGHU
V�FDQ�ZLWKVWDQG�IXUWKHU�

FULWLFLVP�� DQG� LI�KLV� VWURQJHVW� DUJXPHQW�� IURP� WKH� HYROXWLRQDU\�
HYLGHQFH�� FDQ�EH�FRUURERUDWHG�E\�D� ODUJHU�QXPEHU�RI�H[DPSOHV��
ZH� VKRXOG�EH�LQ�VLJKW�RI�WKDW�FRPPRQ�JURXQG�RI�H[SODQDWLRQ�IRU�
WKH�SKHQRPHQD�RI�HURWLF� DQG� K\SQRWLF�LGHQWLILFDWLRQ�ZKLFK� WKH\�
KDYH�QRW�KLWKHUWR�SRVVHVVHG��
�G�� 7KH�FDVHV�TXRWHG�E\�)UHXG�LQ�KLV�ERRN��*URXS�3V\FKRORJ\�DQG�

WKH�$QD�\VLV�RI�WKH�(JR� �LQ�6HFWLRQ����ZKLFK�GHDOV�ZLWK�,GHQWLILFDWLRQ���
VKRXOG� SUREDEO\� DOVR� EH� WDNHQ� DV� LQVWDQFHV� RI�JHQXLQH� �SDWKR�
ORJLFDO�� LGHQWLILFDWLRQ��7KHUH�LV� WKH�LOOXVWUDWLRQ� �S�� ���� LQ�ZKLFK�D�
VFKRRO�JLUO� UHFHLYHV� D� OHWWHU�IURP� VRPHRQH� VKH� VHFUHWO\� ORYHV�� KHU�
MHDORXV\�LV� DURXVHG��DQG�VKH� UHDFWV�ZLWK�DQ�DWWDFN�RI�K\VWHULFV�� E\�
ZKLFK� VRPH� RI�KHU�IULHQGV� DUH� SV\FKLFDOO\� LQIHFWHG�� VR� WKDW� WKH\�
DOVR�
FDWFK
�WKH�ILW��)UHXG�FRPPHQWV��
,W�ZRXOG�EH�ZURQJ�WR�VXSSRVH�
WKDW�WKH\�WDNH�RQ�WKH�V\PSWRP�RXW�RI�V\PSDWK\��2Q�WKH�FRQWUDU\��
WKH� V\PSDWK\� RQO\� DULVHV� RXW� RI�WKH� LGHQWLILFDWLRQ�� DQG� WKLV� LV�
SURYHG� E\�WKH�IDFW� WKDW�LQIHFWLRQ� RU� LPLWDWLRQ�RI�WKLV� NLQG� WDNHV�
SODFH�LQ�FLUFXPVWDQFHV�ZKHUH�HYHQ�OHVV�SUH�H[LVWLQJ�V\PSDWK\�LV� WR�
EH�DVVXPHG�WKDQ�XVXDOO\�H[LVWV�EHWZHHQ�IULHQGV� LQ�D� JLUOV
� VFKRRO�
�
)UHXG
V�ILUVW� REVHUYDWLRQ�LV� FHUWDLQO\�MXVW�� ,� VKRXOG� RQO\�TXHVWLRQ�
ZKHWKHU� 
V\PSDWK\
� DULVHV� DW�DOO�KHUH�� )RU�V\PSDWK\�SUHVXSSRVHV�
MXVW�WKDW�DZDUHQHVV�RI�GLVWDQFH�EHWZHHQ�VHOYHV�ZKLFK�LV� HOLPLQDWHG�
KHUH�E\�WKH�LGHQWLILFDWLRQ����
�H�� 7KH�PHQWDO�OLIH�RI�FKLOGUHQ��ZKLFK�LQ�VR�PDQ\�UHVSHFWV�GLIIHUV��

QRW� LQ�GHJUHH� EXW�LQ�NLQG�� IURP� WKDW�RI�WKH� DGXOW���� DOVR� H[KLELWV�
D� W\SH� RI� LGHQWLILFDWLRQ� DQDORJRXV� WR� WKHVH� SDWKRORJLFDO� FDVHV��
7KXV��LQ�WKH� 
PDNH�EHOLHYH
�RI�FKLOGUHQ��DQG�VWLOO�PRUH�ZKHQ�WKH\�

�� 2S��FLW���S�� ������D��WKH� FDVHV� RI�VHOI�LGHQWLILFDWLRQ� TXRWHG� HDUOLHU�IURP� )UHXG
V�*URXS� 3V\�
FKRORJ\�DQG�WKH�$QD"-VLV�RI�WKH�(JR��

�� &I�� (�� 5��-DHQVFK��(LGHWLF� ,PDJHU\�� 7\SRORJLFDO� PHWKRGV�RI�,QYHVWLJDWLRQ�� WKHLU�
,PSRUWDQFHIRU�WKH�3V\FKRORJ\�RI�&KLOGKRRG� �WU��E\�2VFDU�2HVHU��.HJDQ3DXO��������
,Q�FHUWDLQ�FKLOGUHQ� WKHUH�RFFXUV� DV� D� SULPDU\�H[SHULHQFH�ZKDW�-DHQVFK�FDOOV�

HLGHWLF�LPDJHU\
��DQ�LQWHUPHGLDWH�IRUP�RI�DZDUHQHVV�EHWZHHQ�
SHUFHLYLQJ
�DQG�

LPDJLQLQJ
��RXW�RI�ZKLFK�WKHUH�GHYHORSV��DORQJ�GLYHUJLQJ�OLQHV��WKH�GLVSDULW\�LQ�
DFW�DQG�FRQWHQW�EHWZHHQ�SHUFHSWLRQ�DQG�LPDJLQDWLRQ�LQ�WKH�DGXOW��

���
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DUH� WDNHQ� WR� VHH� D� SOD\�RU� D� SXSSHW�VKRZ�� WKH� VLWXDWLRQ� LV� YHU\�
GLIIHUHQW� IURP� WKH� SDUDOOHO� FDVHV� LQ� ZKLFK� WKH� DGXOW� 
SOD\�DFWV
�
RU�LQGXOJHV�DV�WKH\�VD\�LQ�UHVWKHWLF� 
HPSDWK\
��:KDW�LV� HPSDWK\�
LQ�WKH�DGXOW�LV�VHOI�LGHQWLILFDWLRQ�IRU� WKH�FKLOG��:KDW�LV� RQO\�
SOD\
�
WR� WKH� DGXOW�LV� 
LQ�HDUQHVH� WR� WKH�FKLOG�� DQG�DW�OHDVW� IRU� WKH� WLPH�
EHLQJ� 
UHDOLW\
�� &RQVLGHU� WKH� FKDUPLQJ� H[DPSOH� JLYHQ� E\� /HR�
)UREHQLXV�� RI�WKH� FKLOG� SOD\LQJ� 
+DQVHO�� *UHWHO� DQG� WKH� ZLWFK
�
ZLWK�WKUHH�EXUQW�PDWFKHV��� (YHQ�)UHXG
V�FDVH�RI�WKH�FKLOG�DQG�WKH�
GHDG� NLWWHQ� EHORQJV� PRUH� WR� FKLOG�SV\FKRORJ\� WKDQ�SV\FKRSDWK�
RORJ\�� ,Q� WKH� FKLOG
V� PLQG�� LQGLYLGXDO� VHOI�DZDUHQHVV� LV� VWLOO� WRR�
XQVWDEOH�DQG�LQFRKHUHQW�WR� UHVLVW� WKH�FKLOGLVK�FDSDFLW\��ZKLFK�IDU�
H[FHHGV� WKH� DGXOW
V�� IRU� HFVWDWLF� VXUUHQGHU� WR� VRPH� HLGHWLFDOO\�
SURMHFWHG� SHUVRQDJH�� :KHQ� WKH� OLWWOH� JLUO� SOD\V� DW� 
PRWKHU
� ZLWK�
KHU�GROO��WKH�PDNH�EHOLHYH�FKDUDFWHU�RI�WKH�SOD\��WKH�
/HW
V�SUHWHQG�
WKDW�,
P�0RWKHU
�� LV� DSSDUHQW�RQO\�WR� WKH�DGXOW�RQORRNHU�� ,Q�WKH�
DFW�RI�SOD\LQJ� WKH� FKLOG� IHHOV� KHUVHOI� �LQ� WKH� LPDJH� RI�KHU� RZQ�
PRWKHU�LQ�UHODWLRQ�WR�KHUVHOI���FRPSOHWHO\�LGHQWLILHG�ZLWK�
PRWKHU
�
�ZKLFK�VWLOO�VWDQGV�IRU�DQ�LQGLYLGXDO�KHUH��DQG�LV�QRW�DQ�H[SUHVVLRQ�
RI�JHQHUDO� UHIHUHQFH��� WKH� GROO� VKH� LGHQWLILHV� ZLWK� KHUVHOI�� +HQFH�
LW�DOVR� FRPHV� DERXW�WKDW�WKH�FKLOG
V� UHDFWLRQ�LQ�D� WKHDWUH�PD\�VR�
HDVLO\�EH�TXLWH�XQOLNH� WKH�DGXOW
V��
�I�� 6RPH� SDUWLFXODU� FDVHV� RI�GLYLGHG� FRQVFLRXVQHVV� UHFRUGHG� E\�

7�� .�� 2HVWHUUHLFK�PD\�DOVR� EH� UHJDUGHG� DV� LQVWDQFHV� RI�JHQXLQH�
LGHQWLILFDWLRQ�� DOWHUQDWLQJ�� KRZHYHU�� ZLWK� DZDUHQHVV� RI� VHOI�
LGHQWLW\��2HVWHUUHLFK�KLPVHOI�DWWULEXWHV�WKHP�WR�LGHQWLILFDWLRQ��DQG�
WKH�VDPH� DSSOLHV�� SHUKDSV�� WR� FHUWDLQ�SKHQRPHQD�RI�
SRVVHVVLRQ
��
RI�ZKLFK� KH� KDV� DOVR� UHFHQWO\�JLYHQ� XV� D� YDOXDEOH� DFFRXQW���� 7KH�
SDUWLFXODUO\� HQOLJKWHQLQJ� WKLQJ� DERXW� WKHVH� H[DPSOHV� RI� VHOI�
LGHQWLILFDWLRQ� LV� WKDW� WKH\� GR� QRW� FRPH� DERXW� SURJUHVVLYHO\��
WKURXJK� WKH� LPLWDWLYH�SHUIRUPDQFH�RI�LQGLYLGXDO�XWWHUDQFHV�� JHV�
WXUHV�RU�DFWLRQV��EXW�LQ�D�VXGGHQ�OHDS��DV�LW�ZHUH�� WKH\�WKXV�EHWUD\�
WKH�IDFW� WKDW� �DV� LQ�)ORXUQR\
V�FDVH�RIWKH�ZRPDQ�ZKR�VRPHWLPHV�
IDQFLHG� VKH� ZDV� 0DULH� $QWRLQHWWH��� LW� LV� WKH� SULRU� VWDWH� RI�VHOI�
LGHQWLILFDWLRQ�ZLWK�WKH�RWKHU�SHUVRQ�ZKLFK��WKURXJKRXW�D�VXFFHVVLRQ�
RI�H[WHUQDO� FLUFXPVWDQFHV� TXLWH� RXW�RI�NHHSLQJ� IRU� WKH� KLVWRULFDO�
0DULH�$QWRLQHWWH�� LV� UHVSRQVLEOH� IRU� WKH�ZKROO\�DXWRPDWLF�UHSUR�
GXFWLRQ�RI�DSSURSULDWH�EHKDYLRXU�LQ�PDWWHUV�RI�GHWDLO��
�J�� ,� GLVWLQJXLVK� D� IXUWKHU� FDVH� RI�JHQXLQH� LGHQWLILFDWLRQ�� EH�

ORQJLQJ�QHLWKHU�WR�WKH�LGLRSDWKLF�W\SH�LQ�ZKLFK�WKH�RQH�LQGLYLGXDO�
VHOI�GHVSRWL]HV�� DV�LW�ZHUH�� RYHU�WKH�RWKHU��QRU�WR� WKH�KHWHURSDWKLF�

�� 3DLGHXPD��S����ā�>7UDQVODWRU
V�QRWH��7KH�FKLOG�EHFRPHV�VR�WHUULILHG�E\�KHU�RZQ�

HLGHWLF�LPDJH
�RI�WKH�ZLWFK�� WKDW�VKH�FULHV�WR�KHU�IDWKHU�� 
&RPH�DQG�WDNH�WKH�
ZLWFK�DZD\�� ,� GDUHQ
W�WRXFK�KHU�
@�

�� 7��.��2HVWHUUHLFK�� 3RVVHVVLRQ�� 'HPRQLDFDO� DQG� 2WKHU� �WU�� E\�'�� ,EEHUVRQ���
.HJDQ�3DXO�� ������
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LQ�ZKLFK�WKH�RQH�VHOI�LV� HQWLUHO\�
ORVW
� LQ�WKH�RWKHU�� LW� LV� WKDW� W\SH�
RI�LGHQWLILFDWLRQ�FKDUDFWHUL]HG�E\�ZKDW�,� FDOO�WKH�SKHQRPHQRQ�RI�

PXWXDO�FRDOHVFHQFH
��7KH�PRVW�HOHPHQWDU\�IRUP�RIWKLV�LV�FHUWDLQO\�
WR�EH�IRXQG� LQ�WUXO\� ORYLQJ� VH[XDO� LQWHUFRXUVH� �L�H�� WKH�RSSRVLWH�RI�WKH�
VHQVXDO�� XWLOLWDULDQ�� RU�SXUSRVLYH� DFW��� ZKHQ� WKH� SDUWQHUV�� LQ� DQ�
LPSDVVLRQHG� VXVSHQVLRQ� RI�WKHLU� VSLULWXDO� SHUVRQDOLW\� �LWVHOI� WKH�
VHDW� RI�LQGLYLGXDO� VHOI�DZDUHQHVV���� VHHP� WR� UHODSVH� LQWR� D� VLQJOH�
OLIH�VWUHDP�LQ�ZKLFK�QRWKLQJ�RI�WKHLU�LQGLYLGXDO�VHOYHV�UHPDLQV�DQ\�
ORQJHU�GLVWLQFW�� WKRXJK�LW�KDV�HTXDOO\�OLWWOH�UHVHPEODQFH� WR� D� FRQ�
VFLRXVQHVV�RI�
XV
�IRXQGHG�RQ�WKH�UHVSHFWLYH�VHOI�DZDUHQHVV�RI�HDFK� ���
7KLV�SKHQRPHQRQ�ZDV�GRXEWOHVV� WKH�FKLHI�VRXUFH�RI�WKH�SULPLWLYH�
YLWDOLVWLF�PHWDSK\VLFV�XQGHUO\LQJ�WKH�%DFFKLF�RUJLHV�DQG�P\VWHULHV��
ZKLFK�OHG�WKHLU�LQLWLDWHV�WR�EHOLHYH�WKHPVHOYHV�SOXQJHG�EDFN�DJDLQ�
LQWR� WKH�RQH� SULPD�YDO� VRXUFH� RI�QDWXUD� QDWXUDQV�� ZLWK� DQ�HFVWDWLF�
GLVVROXWLRQ�RI�DOO�LQGLYLGXDOLW\��

�K�� %XW�WKH�SKHQRPHQRQ�RI�LGHQWLILFDWLRQ� WKURXJK�FRDOHVFHQFH�
LV� FHUWDLQO\�QRW�FRQILQHG�WR� WKH�HURWLF�VSKHUH�� ,W�DOVR�UHDSSHDUV�LQ�
WKH�SV\FKLF�OLIH�RI�WKH�XQRUJDQL]HG�JURXS�� DV�/H�%RQ�ILUVW�GHVFULEHG�
LW��+HUH�WRR�WKHUH�LV�QRW�RQO\�DQ�LGHQWLILFDWLRQ�RI�DOO�PHPEHUV�ZLWK�
WKH�OHDGHU�� WKH�GHVSRWLF�LGLRSDWK� �ZKR�WKHUHIRUH�FDQQRW�DQG�PXVW�
QRW�PHUJH�KLPVHOI�LQ�WKH�FROOHFWLYH�FRQVFLRXVQHVV���� WKHUH�LV� DOVR�D�
IXUWKHU� RXWFRPH� �HQJHQGHUHG�E\�FXPXODWLYH�DQG�UHFLSURFDO�LQIHF�
WLRQ��� LQ� WKH� PXWXDO� FRDOHVFHQFH� RI�WKH� PHPEHUV� LQWR� D� VLQJOH�
VWUHDP�RI�LQVWLQFW�DQG�IHHOLQJ�� ZKRVH�SXOVH�WKHUHDIWHU�JRYHUQV� WKH�
EHKDYLRXU�RI�DOO�LWV�PHPEHUV��VR�WKDW�LGHDV�DQG�VFKHPHV�DUH�GULYHQ�
ZLOGO\�EHIRUH�LW��OLNH�OHDYHV�EHIRUH�D�VWRUP��7KH�QDWXUH�DQG�DFWLYLW\�
RI�WKH�FROOHFWLYH�FRQVFLRXVQHVV�FHUWDLQO\�GLVSOD\V�D�VL[�IROG�DQDORJ\�
ZLWK�WKH�FRQVFLRXVQHVV�IRXQG�VXEOLPLQDOO\�LQ�GUHDPV��LQ�K\SQRVLV��
LQ�DQLPDOV�� SULPLWLYH�SHRSOHV� DQG�FKLOGUHQ�WKH�PRE�LV� D� 
EHDVW
�
DQG�DQ�
RYHUJURZQ�FKLOG
�DQG�ODVWO\�LQ�PDQ\�SDWKRORJLFDO�VWDWHV��
HVSHFLDOO\� WKH� K\VWHULFDO� RQHV�� %XW� WKRXJK� )UHXG� FRQVLGHUV� WKH�
HPHUJHQFH� RI� WKLV� JURXS� PLQG� WR� EH� FORVHO\� UHODWHG� WR� HURWLF�
FRDOHVFHQFH�� WKH� GHPRQVWUDEOH� OLQNV� LQ� KLV� JURXS�SV\FKRORJ\� DUH�
VWLOO�WRR�IHZ�IRU�PH��)UHXG�GHILQHV�WKH�SULPDU\�JURXS�DV�
D�QXPEHU�
RI�LQGLYLGXDOV�ZKR�KDYH�VXEVWLWXWHG�RQH�DQG�WKH�VDPH�REMHFW� �WKH�
OHDGHU�DQG�KHUR�RU�DQ��LGHD��GHULYHG�IURP�KLP��IRU�WKHLU�HJR�LGHDO��
DQG�KDYH�FRQVHTXHQWO\�LGHQWLILHG�WKHPVHOYHV�ZLWK�RQH�DQRWKHU��LQ�
WKHLU�HJR�
� �� 7KH�ELQGLQJ�IRUFH�KHUH�LV� VDLG�WR�EH�
OLELGR
��LQ�VR� IDU�
DV�LW�KDV�DOUHDG\�EHHQ�SHUPDQHQWO\�GLYHUWHG�IURP�VH[XDO�REMHFWLYHV�

�� &I��'HU�)RUPDOLVPXV� LQ�GHU�(WKLN��S������VHT��
�� &I��:DJQHU
V�GHVFULSWLYH�WRQH�SRHP�LQ�7ULVWDQ��DOVR�*HUKDUG�+DXSWPDQQ
V�

+HUHWLF�RI�6RDQD��0DUWLQ�6HHNHU�� ������
�� )UHXG��*URXS� 3V\FKRORJ\�� RS�� FLW��� S�� 6R�� W7UDQVODWRU
V�QRWH�� 7KH�ILUVW� SDUHQ�

WKHVLV�LV�DQ�LQWHUSRODWLRQ�RI�6FKHOHU
V��WKH�VHFRQG�UHVWRUHV�D� SKUDVH�RPLWWHG�E\�
KLP�@�
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DQG�UHSUHVVHG�LQWR�WKH�XQFRQVFLRXV��7KLV�K\SRWKHVLV��LI�WUXH��ZRXOG�
H[SODLQ�LQ�WHUPV�RI�D�VLQJOH�QRWLRQ�D�ZLGH�UDQJH�RI�KLWKHUWR�XQFRQ�
QHFWHG� SKHQRPHQD� �H�J�� K\SQRVLV�� ZKLFK� )UHXG� GHVFULEHV� DV� 
D�
JURXS�IRUPDWLRQ�ZLWK�WZR�PHPEHUV
����� EXW�LW�VHHPV�WR�PH�QRW�\HW�
ULSH�IRU�MXGJHPHQW��VR� ORQJ�DV� WKH�EDVLF�SUREOHPV�RI�WKH�)UHXGLDQ�
WKHRU\�RI�ORYH�DQG�VH[XDOLW\�UHPDLQ�XQFODULILHG����
�L�� $�ODUJH�QXPEHU�RI�HDUOLHU�ZULWHUV� �DPRQJ�RWKHUV�9RQ�+DUW�

PDQQ� DQG� %HUJVRQ��� KDYH� DGRSWHG� WKH� LGHQWLILFDWLRQ�WKHRU\� RI�
ORYH�� L�H�� WKH�IRUPXOD�WKDW�
ORYH
�RI�DQRWKHU�FRQVLVWV�LQ�DVVLPLODWLQJ�
WKH� RWKHU
V� VHOI�LQWR� RQH
V� RZQ� E\� PHDQV� RI�LGHQWLILFDWLRQ�� WKH�
W\SLFDO�FDVH�RI�LGHQWLILFDWLRQ�RI�FKDUDFWHU�ZKLFK�HLWKHU�OHDGV�WKHVH�
DXWKRUV� GLUHFW� WR� WKH� WKHRU\� RU� SURYLGHV� WKH� EHVW� VXSSRUWLQJ�
HYLGHQFH�IRU�LW��LV� WKH�ERQG�EHWZHHQ�PRWKHU� DQG�FKLOG��+HUH��LQGHHG��
ZH�KDYH�WKH�VSHFLDO��XQLTXH�FDVH�LQ�ZKLFK�WKH�ORYHG�RQH�UHDOO\�ZDV�
RQFH� D� VSDWLDO�� FRUSRUHDO� 
SDUW
� RI�WKH� RQH�ZKR� ORYHV�� +HUH� WRR�
WKHUH�VHHPV� WR� EH�D� VPRRWK� DQG�FRQWLQXRXV�GHYHORSPHQW�DPRQJ�
WKH� YDULRXV� H[SHULHQWLDO� IDFWRUV�� DFWLYH� DQG� SDVVLYH�� ZKLFK� DUH�
LQYROYHG�� WKRVH� ZKLFK� JR� WR� SUHSDUH� WKH� ZD\� IRU� FRQFHSWLRQ�
�SURFUHDWLYH�DQG�VH[XDO�LPSXOVHV��� WKRVH�ZKLFK�DFFRPSDQ\�SUHJ�
QDQF\� �JUDGXDO� WUDQVIRUPDWLRQ� RI� WKH� SURFUHDWLYH� DQG� VHOI�
SUHVHUYLQJ�LPSXOVHV�LQWR�VWLUULQJV�RI�WKH�SDUHQWDO�LQVWLQFW�� DOUHDG\�
DZDNHQHG� EHIRUH� ELUWK� LWVHOI��� DQG� WKRVH� ZKLFK� DUH� DWWHQGDQW��
ILQDOO\�� RQ�WKH�QXUVLQJ�RI�WKH�FKLOG�RQFH�GHOLYHUHG� �JUDGXDO�WUDQV�
IRUPDWLRQ�RI�WKH�SDUHQWDO�LQVWLQFW�LQWR� WKH�FRQVFLRXV�VHQWLPHQW�RI�
PRWKHU�ORYH��� ,Q� WKLV� ZH� SDVV� RYHU� WKH� VWLOO� REVFXUH� TXHVWLRQ�
ZKHWKHU��MXVW�DV� GLJHVWLRQ� �DFFRUGLQJ� WR� 3DYORY��� UHTXLUHV� 
DSSH�
WLWH
� �DQG�D� FRUUHVSRQGLQJ�VHFUHWLRQ�RI�JDVWULF�MXLFHV���VR� HIIHFWLYH�
FRQFHSWLRQ�PD\�VLPLODUO\�UHTXLUH�D�SV\FKLF�IDFWRU�� VD\�DQ�DZDNHQ�
LQJ� RI�WKH� LQYROXQWDU\� UHSURGXFWLYH� XUJH�� %XW� LQ� DQ\� FDVH� RQH�
FDQQRW� DSSHDO� WR� VXFK� IDFWV�� DV� YRQ�+DUWPDQQ�GRHV�� LQ�RUGHU� WR�
HVWDEOLVK� WKDW� ORYH� LV� MXVW�DQ�H[WHQGHG� IRUP� RI�HJRLVP�� RU� �PRUH�
UHDVRQDEO\��� DQ� H[WHQVLRQ� RI�� WKH� LQVWLQFW� RI� VHOI�SUHVHUYDWLRQ�
EH\RQG� WKH� LPPHGLDWH� VHOI�� E\�WKH� DGRSWLRQ� RI�DQRWKHU� VHOI�LQWR�
RQH
V� RZQ�� 7KH� IDFWV� WKHPVHOYHV� WHOO� TXLWH� DQRWKHU� WDOH�� (YHQ�
EHIRUH�ELUWK�WKH�SDUHQWDO�DQG�QXUVLQJ�LQVWLQFWV�DUH�PDQLIHVWO\�TXLWH�
GLVWLQFW� IURP� WKH� LPSXOVH� RI�VHOI�SUHVHUYDWLRQ�� 7KH�QDWXUDO� KRUURU�
RI�DERUWLRQ�� IRU� ZKLFK� WKH� PRWLYHV� DUH� QDWXUDOO\� WKRVH� RI�VHOI�
SUHVHUYDWLRQ�� VKRZV� WKLV� SODLQO\� HQRXJK�� (YHQ� EHIRUH� ELUWK� WKH�
PRWKHU�UHJDUGV�KHUVHOI�DQG�KHU�FKLOG�DV� WZR� HQWLWLHV�� WKH�LPSXOVHV�
DSSURSULDWH� WR� HDFK� EHLQJ� GLVWLQFW� HYHQ� DV� SKHQRPHQD�� 7KHUH�LV�
QR�VRUW�RI�FRQWLQXRXV�GHYHORSPHQW�IURP�VHOI�SUHVHUYDWLRQ� �DQG�LWV�

�� )UHXG��� *URXS� 3V\FKRORJ\�� RS�� FLW���� S�� ����
�� 2Q� WKLV� TXHVWLRQ� FI�� DOVR� 6FKLOGHU
V� DOUHDG\� TXRWHG� ERRN��'DV�:HVHQ� GHU�

+\SQRVH� DQG�RXU�WUHDWPHQW�RI�)UHXG
V�RQWRJHQHWLF� WKHRU\�� 3W�� ,,��FK�� ��� VHF� ��
LQIUD��
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LPSXOVHV�� LQWR�PDWHUQDO�ORYH�� 7KH�SV\FKLF�FRQWLQXLW\�OLHV�� UDWKHU��
EHWZHHQ� WKH� UHSURGXFWLYH� DQG� SDUHQWDO� LQVWLQFWV�� 7KH� 
VHOI�
VDFULILFH
�RI�WKH�PRWKHU�IRU� WKH�SUHVHUYDWLRQ�RI�KHU�\RXQJ��VR�RIWHQ�
UHFRUGHG� HYHQ� DPRQJ� DQLPDOV�� GLVSOD\V� DQ� LQGHSHQGHQFH��ā�DQ�
DQWDJRQLVP�RI�WKH� WZR� LPSXOVHV�ZKLFK�FHUWDLQO\�GRHV�QRW�DULVH� LQ�
WKH�ILUVW� SODFH� DV� DQ�RXWFRPH�RI�JHVWDWLRQ�� EHLQJ�DOUHDG\�SUHVHQW�
EHIRUHKDQG�� DQG� GLVWLQJXLVKDEOH� LQ� WKH� SKHQRPHQD� WKHPVHOYHV��
6R� IDU� IURP� VSHDNLQJ�RI�WKH�PRWKHU�FKLOG� UHODWLRQVKLS�� ZLWK�YRQ�
+DUWPDQQ��DV� WKH�PRWKHU
V�DVVLPLODWLRQ�RI�WKH�FKLOG�LQWR�KHU�RZQ�
VHOI��DQG�ZLOO�WR�VXUYLYH���LW�ZRXOG�EH�PRUH�DSSURSULDWH�WR�GHVFULEH�
LW� DV� D� SURJUHVVLYH� DSSUR[LPDWLRQ� WR� DQ� LGHQWLILFDWLRQ� RI� WKH�
PRWKHU�ZLWK�KHU�FKLOG�LQ�WKH�VKDSH�RI�DQ�HFVWDWLF�VHOI�GHYRWLRQ� WR�LWV�
LQGLYLGXDOLW\��7KH�GUHDP\�VWDWH�RI�D�ZRPDQ�DEVRUEHG�LQ�FRQWHP�
SODWLRQ�RI�KHU�SUHVHQW�DQG�IXWXUH� UROH� DV� D� PRWKHU�LV�MXVW�VXFK� D�
VWDWH� RI�NLPHVWKHWLF� HFVWDV\�� DV� LW�ZHUH�� LQ�ZKLFK� WKH�SUHVHQFH�RI�
WKH�FKLOG�WR�EH�LV�GLVFORVHG�WR�KHU��%XW�HYHQ�WKH�FRQWLQXLW\�EHWZHHQ�
WKH�SDUHQWDO�LQVWLQFWV�DQG�ZKDW�ZH�DUH�ILUVW�HQWLWOHG�WR�FDOO�PRWKHU�
ORYH� LV� QRW�VR� FRPSOHWH� DV� LV� RIWHQ� DVVHUWHG�� ,� ZRXOG� VD\�� LQGHHG��
WKDW�LQVWLQFW�DQG�ORYH�YHU\�RIWHQ�UXQ�FRXQWHU�WR�RQH�DQRWKHU�KHUH��
,QVWLQFW�� WKH� RXWFRPH�RI�WKH� IHPDOH� UHSURGXFWLYH�XUJH�� LV� DOO� WKH�
PRUH�REYLRXVO\�DW�ZRUN�VR�ORQJ�DV�WKH�FKLOG�LV�\RXQJ�DQG�VWLOO�ODFNV�
DQ�LQGHSHQGHQW�SHUVRQDOLW\�RI�LWV�RZQ��7KH�XQUHPLWWLQJ�VROLFLWXGH�
RI�WKRVH�PRWKHUV�ZKR�DUH�PRVW� 
PRWKHUO\
� LQ� WKLV� UHVSHFW� LV� RIWHQ�
D� SRVLWLYH�KLQGUDQFH� WR� DQ\�NLQG�RI�LQGHSHQGHQW�GHYHORSPHQW� RI�
SHUVRQDOLW\� LQ� WKH� FKLOG�� DQG� IUHTXHQWO\� UHWDUGV� LWV� PHQWDO� DQG�
VSLULWXDO� JURZWK� WKH� PRUH�� LQ� VHHNLQJ� WR� SURPRWH� LWV� SK\VLFDO�
ZHOIDUH�� 6XFK�FRQWLQXDO�VROLFLWXGH�� IXVVLQJ� DQG�IRROLVK� IRQGQHVV� LV�
SURYHUELDOO\�DWWULEXWHG�WR�KHQV���'RHV�LW�QRW�VHHP�DV� LI�WKH�SXUHO\�
PDWHUQDO�LQVWLQFW�XQPL[HG�ZLWK�ORYH�ZHUH�VHHNLQJ�WR�GUDZ�WKH�
FKLOG�EDFN�� DV� LW�ZHUH�� LQWR� WKH�SURWHFWLQJ�ZRPE"� ,W�LV� PDWHUQDO�
ORYH�ZKLFK�ILUVW�FKHFNV�WKLV�WHQGHQF\��GLUHFWLQJ�LWVHOI�XSRQ�WKH�FKLOG�
DV�DQ�LQGHSHQGHQW�EHLQJ��VORZO\�PDNLQJ�KLV�ZD\�IURP�WKH�GDUNQHVV�
RI�PHUH� SK\VLFDO� OLIH� LQWR� WKH� LQFUHDVLQJ� OLJKW� RI�FRQVFLRXVQHVV��
/LNH� ORYH� JHQHUDOO\�� LW�FRQFHLYHV� WKH�FKLOG�LQ�LWV� WHUPLQXV� DG�TXHP��
QRW�� DV� LQVWLQFW�GRHV�� LQ�LWV� WHUPLQXV�D�TXR��
,W�LV� RQO\�LQ�UHVSHFW� RI�WKH� LQVWLQFWLYH� FRPSRQHQWV�RI�WKH�ZKROH�

UHODWLRQVKLS�WKDW�RQH�VKRXOG�SURSHUO\�VSHDN�RI�WKH�PRWKHU
V�LGHQ�
WLI\LQJ�KHUVHOI�ZLWK� WKH�LPSXOVHV�� WKH�FKDQJLQJ�GHVLUHV� DQG�QHHGV�
RI�WKH� FKLOG�� <HW� ZKHUH� WKHVH� FRPSRQHQWV� DUH� FRQFHUQHG�� LW� LV�
DVVXUHGO\�QRW�E\�DQ�HPSLULFDO�XQGHUVWDQGLQJ�DQG�DWWXQHPHQW� WR�
WKH�V\PSWRPDWLF�H[SUHVVLRQ�RI�LWV� FKDQJLQJ�QHHGV� DQG�FRQGLWLRQV�
WKDW�WKH�PRWKHU�LV� ILUVW� OHG� WR� WKH�DFWLRQV�DSSURSULDWH�WR� WKH�FDUH�
RI�KHU�FKLOG�� LW�VHHPV� WR�PH�� UDWKHU�� WKDW�WKHVH� SK\VLFDO�VLJQV� DUH�
EXW�WKH�WUDQVLWRU\�RXWFRPH�RI�D�GHHSHU�PHWHPSLULFDO�QH[XV�EHWZHHQ�

�� >7R�PRQNH\V�� LQ�WKH�*HUPDQ��7U�@�
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WKH�YLWDO�UK\WKPV�RI�WKH�PRWKHU�DQG�WKH�LQWHUQDO�SKDVHV�LQ�WKH�OLIH�
RI�WKH�FKLOG��7KXV�WKH�UK\WKP�RI�ODFWDWLRQ�DQG�PLON�WHQVLRQ�LQ�WKH�
PRWKHU�EHWUD\V�DQ�DGDSWDWLRQ�WR� WKH�UK\WKP�RI�WKH�FKLOG
V� UHFXU�
ULQJ�KXQJHU��ZKLFK�OLNHZLVH�KROGV�EHWZHHQ�WKH�VDWLVIDFWLRQ�DIIRUGHG�
WR� WKH�PRWKHU�E\�VXFNOLQJ�DQG� WR� WKH�FKLOG�E\�WDNLQJ�WKH�EUHDVW��
7KH� VWLUULQJV� RI�WKH� XUJH� WR� VXFNOH� FRUUHVSRQG� ZLWK� WKRVH� RI�WKH�
FKLOG
V� KXQJHU�� DQG�LW�LV� WKLV�ZKLFK�FKLHIO\�HQDEOHV� WKH�PRWKHU�WR�
GLVFHUQ�WKH�UK\WKPLF�SKDVHV�RI�WKH�FKLOG
V�QHHG�WR�EH�IHG�� 6KH�EHDUV�
ZLWKLQ�KHU� �LQ� D� PDQQHU�EXW�OLWWOH�XQGHUVWRRG��� VRPHWKLQJ�OLNH� D�
ELRORJLFDO�FRGH�RI�VLJQDOV�IRU� WKH�SURJUHVV�RI�KHU�FKLOG
V�FRQGLWLRQ��
ZKLFK� DOORZV� KHU� WR� 
NQRZ
� DERXW� WKH� FKLOG� LQ� D� PRUH� LQWLPDWH�
IDVKLRQ� WKDQ�LV�SRVVLEOH�IRU�DQ\RQH�HOVH��:KHQ�WKH�PRWKHU�ZDNHQV�
DW�WKH�VOLJKWHVW�VRXQG�IURP�KHU�FKLOG� �EXW�QRW�LQ�UHVSRQVH�WR�PXFK�
VWURQJHU�VWLPXOL�IURP�RWKHU�VRXUFHV��� WKH�VWLPXOXV�GRHV�QRW�PHUHO\�
HYRNH�WKH�LPDJH�RI�DQ�XWWHUDQFH�IURP�WKH�FKLOG�ZKLFK�WKHQ�KDV� WR�
EH�XQGHUVWRRG��LW�RSHUDWHV�GLUHFWO\�XSRQ�WKH�HYHU�ZDWFKIXO�SDUHQWDO�
LQVWLQFW�� WUDQVPXWLQJ� LW� LQWR� DQ� DFWLYLW\� ZKLFK� RQO\� WKHUHDIWHU�
EULQJV� WR� OLJKW�ZKDW�ZRXOG�RWKHUZLVH�KDYH�EHHQ�QHFHVVDU\�EHIRUH�
XQGHUVWDQGLQJ�FRXOG�WDNH�SODFH��7KXV�D�PRWKHU�FDQ�PDNH�LQWXLWLYH�
SURJQRVHV�IRU� WKH�WXUQ�RI�D�FKLOG
V�LOOQHVV��ZKLFK�RIWHQ�DVWRQLVK�WKH�
GRFWRU��7KLV� LV� ZK\�PRWKHU�ORYH� KDV� EHHQ� KHOG� VR� LQGLVSHQVDEOH�
LQ�HYHU\� DJH� DQG� FOLPH�� DQG� QRW� PHUHO\�EHFDXVH� RI�WKH� JUHDWHU�
VROLFLWXGH� LW�GLVSOD\V�� 7KH� LQWXLWLYH�SV\FKR�VRPDWLF� XQLU\� RI�PRWKHU�
DQG� FKLOG� LV� QRW�VR� HQWLUHO\� VHYHUHG� E\� WKHLU� SK\VLFDO� VHSDUDWLRQ�
WKDW�LWV�SODFH�FDQ�EH�ZKROO\� WDNHQ�E\�WKH�LQWHUSUHWDWLRQ�RI�RUJDQLF�
V\PSWRPV� WKURXJK�D� V\VWHP�RI�SK\VLFDO�VLJQV��
�N�� -XOHV�)DEUH
V�ERRN�6RXYHQLUV� (QWRPRORJLTXHV�WKDW�LQH[KDXVW�

LEOH� VWRUHKRXVH� RI�SUHFLVH� GHVFULSWLRQV� RI�LQVWLQFWLYH� EHKDYLRXU�
JLYHV� DQ� DFFRXQW�RI�FHUWDLQ�K\PHQRSWHUD�ZKLFK�DUH�DEOH� WR� VWLQJ�
�ZLWKRXW�NLOOLQJ���VR�DV�WR�SDUDO\VH�VSLGHUV��EHHWOHV�DQG�FDWHUSLOODUV��
LQ�RUGHU�WR�OD\�WKHLU�HJJV�XSRQ�WKHP��DQG�%HUJVRQ�KDV�LQWHUSUHWHG�
WKHVH� IDFWV� DV� FORVHO\� FRQQHFWHG��ZLWK� V\PSDWK\�� 7KLV� VWLQJLQJ� LV�
FDUULHG�RXW�VR� VNLOIXOO\�� DQG�LV� �LQ� JHQHUDO��� VR� HYLGHQWO\�DGDSWHG�
WR�WKH�DQDWRP\�RI�WKH�QHUYRXV�V\VWHP�DQG�WR�WKH�DLP�RI�SDUDO\VLQJ�
ZLWKRXW�NLOOLQJ�� WKDW�D� VXUJHRQ�ZLWK�D� VFLHQWLILF�NQRZOHGJH�RI�WKH�
FDWHUSLOODU
V�QHUYRXV�V\VWHP�FRXOG�GR�QR�EHWWHU�WKDQ�WKH�ZDVS�GRHV�
ZLWKRXW�DQ\�SUHYLRXV�H[SHULHQFH�� 7KHUH�LV� VXFK�DQ�XQPLVWDNDEO\�
GHOLEHUDWH�DQG�REMHFWLYHā�FR�RUGLQDWLRQ�RI�WKH�VWHSV�WKH�FKRLFH�RI�
QHUYH�FHQWUH� IRU� WKH� VWLQJ�� WKH� OLYLQJ� SDUDO\VLV� RI�WKH� FDWHUSLOODU��
WKH�GHSRVLWLRQ�RI�HJJV�E\�WKH�ZDVS�WKDW�LW�LV�TXLWH�KRSHOHVV�WR�WU\�
WR�H[SODLQ�WKLV�DV� D� FKDLQ�UHIOH[�RU�DV� GXH�WR� WKH�DFFXPXODWLRQ�RI�
LQKHULWHG� H[SHULHQFH�� 7KLV� LV� %HUJVRQ
V� YLHZ�� DQG� DOVR� WKDW� RI�
+DQV� 'ULHVFK�� ZKR� DSSOLHV� LW� JHQHUDOO\�� IRU� DOO� WUXH� LQVWLQFWV�O�

�� >&I�� DOVR�0D[�6FKHOHU��'LH�6WHOOXQJ� GHV� 0HQVFKHQ� LP� .RVPRV���������0XQLFK��
����ā@�

Felipe



&KDSWHU� ,,,�

7+(� 3(5&(37,21� 2)� 27+(5� 0,1'6�

7+(� GLIILFXOWLHV� RI�WKLV� SUREOHP� DUH� PRVWO\� VHOI�HQJHQGHUHG��
RZLQJ�WR�WKH�DVVXPSWLRQ�WKDW�HDFK�RI�XV� LV� 
SULPDULO\
�DZDUH�
RQO\� RI�KLV� RZQ� VHOI�DQG� LWV� H[SHULHQFHV�� DQG� WKDW� DPRQJ�

WKHVH� RQO\� D� SURSRUWLRQ� RI�VXFK� H[SHULHQFHV�� LPDJHV�� HWF��� DUH�
UHODWHG� WR� RWKHU� LQGLYLGXDOV�� 7KH� TXHVWLRQ� WKHQ� DULVHV�� ���� KRZ�
FDQ� WKLV� SRUWLRQ� EH�GLVWLQJXLVKHG� IURP� WKDW�RWKHU�SRUWLRQ�ZKLFK�
UHODWHV�RQO\�WR� WKH�VHOI�DQG�LWV� RZQ�H[SHULHQFH"� ���� +RZ�GRHV� WKH�
SRUWLRQ� UHODWLQJ� WR� RWKHUV� DFTXLUH� D� WLWOH� WR� PDNH� XV� DFTXDLQWHG�
ZLWK� WKH� DFWXDO� H[LVWHQFH� RI�RWKHU�SHRSOH"� 7KHUH�KDYH� EHHQ� WZR�
ZD\V�RI�UHVROYLQJ� WKHVH�GLIILFXOWLHV� KLWKHUWR�� WKH� WKHRU\� RI�DQDOR�
JLFDO� LQIHUHQFH�� ZKHUHE\�� RQ� SHUFHLYLQJ� H[SUHVVLYH� PRYHPHQWV�
VLPLODU�WR� WKRVH�ZKLFK�ZH� H[SHULHQFH�LQ�RXUVHOYHV�LQ�FRQVHTXHQFH�
RI�RXU�RZQ�LQGLYLGXDO�VHOI�DFWLYLW\�� ZH� LQIHU�D� VLPLODU�VHOI�DFWLYLW\�
LQ�RWKHUV��DQG�WKH�WKHRU\�HVSHFLDOO\�DVVRFLDWHG�ZLWK�7KHRGRU�/LSSV��
ZKHUHE\�WKLV�DVVXPSWLRQ�LQYROYHV�D� EHOLHI�LQ�WKH�H[LVWHQFH�RI�PLQG�
LQ� RWKHUV�� EDVHG� XSRQ� D� SURFHVV� RI�HPSDWKLF� SURMHFWLRQ� RI�WKH�
VHOI�LQWR�WKH�SK\VLFDO�PDQLIHVWDWLRQV�HYLQFHG�E\�WKH�RWKHU� �� 1HLWKHU�
RI�WKHVH� WKHRULHV�VXFFHHGV� LQ�DFKLHYLQJ�LWV� REMHFW��
$V� D� WKHRU\�RI�RULJLQV�� WKH�DQDORJLFDO� DUJXPHQW�KDV� DOUHDG\�EHHQ�

VXEMHFWHG� WR� GDPDJLQJ� FULWLFLVP� E\� 5LHKO� DQG� /LSSV�� )RU� RQH�
WKLQJ�DV�+XPH� KDG� DOUHDG\� QRWHG�WKLV� EHOLHI�LV� XQGRXEWHGO\�
IRXQG� LQ� DQLPDOV� DV� ZHOO�� WKRXJK� WKH\� FHUWDLQO\�GR� QRW� SHUIRUP�
DQDORJLFDO� LQIHUHQFHV�� :ROIJDQJ� .RKOHU�� LQ�KLV�0HQWDOLW\� RI�$SHV��

�� /LSSV�DOVR�UHOLHV�XSRQ�D� EOLQG�EHOLHI�WR�VXEVWDQWLDWH�WKH�H[LVWHQFH�RI�PHQWDO�
OLIH� LQ�WKH�SDVW�� RI�ZKLFK�� DJDLQ��ZH� RQO\�KDYH�DQ�LQWHUSUHWHG�SLFWXUH�� LQ�WKH�
VKDSH�RI�D�PHPRU\�LPDJH��$QG�KH�JLYHV�VLPLODU�JURXQGV�IRU�DVVXPLQJ�WKH�H[LV�
WHQFH�RI�DQ�H[WHUQDO�ZRUOG��7KLV�LV�DW�OHDVW�FRQVLVWHQW�� )RU�/LSSV�HQVXUHV�WKHUHE\�
WKDW�WKH�H[LVWHQFH�RI�RWKHU�VHOYHV� LV� DW�DQ\�UDWH�QR�OHVV� DQG�QR�GLIIHUHQW�LQ�LWV�
FHUWDLQW\�WKDQ�WKH�H[LVWHQFH�RI�PLQGV�LQ�WKH�SDVW�DQG�RI�WKH�H[WHUQDO�ZRUOG��
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VD\V� WKDW�
E\�VXGGHQO\�VKRZLQJ�VLJQV�RI�WKH�JUHDWHVW� WHUURU��ZKLOH�
VWDULQJ�DW�D� FHUWDLQ�VSRW�DV� WKRXJK�SRVVHVVHG�� LW�LV� QRW�GLIILFXOW� WR�
PDNH� DOO� WKH� FKLPSDQ]HHV� LQ� WKH� VWDWLRQ� ORRN� DW� WKH� VDPH� SODFH�
DW�RQFH��,PPHGLDWHO\�DOO�WKH�EODFN�FRPSDQ\�VWDUWV�DV�LI�LW�KDG�EHHQ�
VWUXFN�E\�OLJKWQLQJ�� DQG�SURFHHGV� WR�VWDUH�DW�WKH�VDPH�VSRW�� HYHQ�
WKRXJK�WKHUH�LV� QRWKLQJ�WKHUH�DW�DOO� WR�EH�VHHQ�
�$FFRUGLQJ�WR� WKH�
XVXDO�YLHZ�� WKLV� LQYROYHV� DQ�DQDORJLFDO� LQIHUHQFH� FRQFHUQLQJ� 
P\�
FRQVFLRXVQHVV
�� ,W� LV� KDUGO\� SRVVLEOH� WR� DWWULEXWH� LQIHUHQFH� E\�
DQDORJ\� WR� D� WZHQW\�ILYH�GD\�ROG� EDE\�� <HW�0LVV�*KLQQ�� VD\V� RI�
KHU�QLHFH� WKDW�VKH� DOUHDG\�VKRZHG� VLJQV� RI�DQ�LQWHUHVW� LQ�KXPDQ�
IDFHV� DW�DERXW�WKLV�WLPH��ORQJ�EHIRUH�VKH�UHDFWHG� WR� VLPSOH� FRORXU�
VWLPXOL�� $JDLQ�� LW� LV� WKH� LQIOHFWLRQV� RI�WKH� KXPDQ�YRLFH� DQG� QRW�
MXVW�WKH�VLPSOH�DXGLWRU\�VWLPXOL� WKHUHRI�� ZKLFK�ILUVW� DURXVH�DWWHQ�
WLRQ�DQG�LQWHUHVW��$FFRUGLQJ�WR:��6WHUQ
V�VWXGLHV�RI�WKH�SV\FKRORJ\�
RI�FKLOGKRRG�� LW�LV� DOUHDG\�REVHUYDEOH� LQ�WKH�VHFRQG�PRQWK�RI�OLIH�
WKDW� WKH� FKLOG� GRHV� QRW� UHPDLQ�LQGLIIHUHQW� WR� WKH�IDFH� DQG�YRLFH�
RI�KLV� PRWKHU�� EXW�UHVSRQGV�ZLWK� 
D�JHQWOH� VPLOH
�� %\� WKH�PLGGOH�
RI�WKH� ILUVW� \HDU� LW� LV� SRVVLEOH� WR� QRWLFH� D� YDULDEOH� UHVSRQVH� WR�
GLIIHUHQW�IDFLDO�H[SUHVVLRQV�RQ�WKH�SDUW�RI�WKH�SDUHQWV��.RIIND�YHU\�
ULJKWO\�VD\V� RI�WKLV�� 
,W�ZRXOG� DSSHDU� WKHUHIRUH�� WKDW�SKHQRPHQD�
VXFK�DV� �IULHQGOLQHVV�� DQG��XQIULHQGOLQHVV�� DUH� H[WUHPHO\�SULPL�
WLYH�HYHQ�PRUH�VR�SHUKDSV��WKDQ�WKDW�RI�D�EOXH�VSRW�
 �� )URP�WKHVH�
IDFWV�DQG�RWKHUV�OLNH�WKHP��ZH�FRQFOXGH�WKDW�
H[SUHVVLRQ
�LV� LQGHHG�
WKH�YHU\�ILUVW� WKLQJ�WKDW�PDQ�DSSUHKHQGV�RI�ZKDW�OLHV�RXWVLGH�KLP��
DQG� WKDW� KH� RQO\� JRHV� RQ� WR� DSSUHKHQG� VHQVRU\� DSSHDUDQFHV� RI�
DQ\� NLQG�� LQDVPXFK� DQG� LQVRIDU� DV� WKH\� FDQ� EH� FRQVWUXHG� DV�
H[SUHVVLRQV� RI�PLQG�� 1RW� RQO\� LV� WKHUH� QR� TXHVWLRQ� KHUH� RI�DQ�
DQDORJLFDO� LQIHUHQFH�� WKHUH� FDQ� EH� HTXDOO\� OLWWOH� URRP� IRU� WKH�
FRPSOLFDWHG� 
SURFHVVHV� RI�DVVLPLODWLRQ
�� SRVWXODWHG� LQ� WKH� ZRUNV�
RI�(UGPDQQ���� LQ� RUGHU� WR� DFFRXQW� IRU� WKH� ILUVW� VWDJHV� RI�
XQGHU�
VWDQGLQJ
�� 7KH� UDJV� DQG� WDWWHUV� RI�VHQVDWLRQ�IURP�ZKLFK� DVVRFLD�
WLRQLVP�HQGHDYRXUV�WR�SLHFH�WRJHWKHU�RXU�SLFWXUH�RI�WKH�ZRUOG�DUH�
MXVW�SXUH�ILFWLRQV�� ,Q�WKH� FDVH� RI�WKH�SULPLWLYH�� VR� ZHOO� GHVFULEHG�
E\�/HY\�%ULLKO�� ZH�PLJKW�SHUKDSV�JR� IXUWKHU�DQG�VD\�WKDW�HYHU\�
WKLQJ�ZKDWVRHYHU�LV� JLYHQ�� IRU�KLP��DV� 
H[SUHVVLRQ
�� DQG�WKDW�ZKDW�
ZH�FDOO�GHYHORSPHQW�WKURXJK�OHDUQLQJ�LV�QRW�D�VXEVHTXHQW�DGGLWLRQ�
RI� PHQWDO� HOHPHQWV� WR� DQ� DOUHDG\�JLYHQ� LQDQLPDWH� ZRUOG� RI�
PDWHULDO�REMHFWV�� EXW�D� FRQWLQXRXV�SURFHVV� RI�GLVHQFKDQWPHQW�� LQ�
WKDW�RQO\�D�SURSRUWLRQ�RI�VHQVRU\�DSSHDUDQFHV�UHWDLQ�WKHLU�IXQFWLRQ�
DV� YHKLFOHV� RI�H[SUHVVLRQ�� ZKLOH� RWKHUV� GR� QRW�� /HDUQLQJ�� LQ� WKLV�
VHQVH�� LV� QRW�DQLPDWLRQ�� EXW�D� FRQWLQXDO� 
GH�DQLPDWLRQ
�� 2QH�VKRXOG�

�� 0��:�� *KLQQ�� 7KH� 0HQWDO�'HYHORSPHQW�RI�D�&KLOG�� 8QLYHUVLW\�RI�&DOLIRUQLD�
6WXGLHV��9RO�� ,���ā�

�� &I��.RIIND��RS��FLW���S�� ���ā�
�� %HQQR�(UGPDQQ��*UXQG���XJH� GHU�5HSURGXNWLRQVSV\FKRORJLH��%HUOLQ�� ������
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QRW�LPSXWH�WR� FKLOGUHQ�RU�SULPLWLYHV�WKH�ZRUOG�YLHZ�RI�D� FLYLOL]HG�
DGXOW�� DQG� WKHQ� JR� RQ� WR� SRVWXODWH� UHDO� SURFHVVHV� LQ� RUGHU� WR�
WUDQVIRUP�WKLV�SLFWXUH�EDFN�LQWR�WKDW�RI�WKH�FKLOG�RU�WKH�SULPLWLYH��
/HY\�%ULLKO� KDV� ULJKWO\� FHQVXUHG� WKLV� SURFHGXUH� LQ� +HUEHUW�
6SHQFHU� DQG� RWKHUV��� 0RUHRYHU�� ZH� DUH� LQGHHG� FRQVFLRXV� RI�RXU�
H[SUHVVLYH�PRYHPHQWV�� EXW�DSDUW�IURP�PLUURUV�DQG�VXFKOLNH�� VXFK�
FRQVFLRXVQHVV� WDNHV� WKH� IRUP�� PHUHO\�� RI�LQWHQWLRQV� WR�PRYH�� DQG�
RI�WKH� FRQVHTXHQFHV� ZKLFK� IROORZ� IURP� VHQVDWLRQV� RI�PRYHPHQW�
RU�VWDWH��ZKLOH� LQ�WKH� FDVH�RI�RWKHUV�� WKH�SULPDU\�GDWD�DUH� UHSUH�
VHQWHG� E\� WKH� YLVXDO� LPDJHV� RI�VXFK� PRYHPHQWV�� ZKLFK� KDYH� QR�
VRUW�RI�LPPHGLDWH� UHVHPEODQFH� RU�VLPLODULW\� WR� WKH�GDWD�HQFRXQ�
WHUHG�LQ�RXU�RZQ�FDVH��7KH�IDFW�RI�WKH�PDWWHU�LV�� WKHQ��WKDW�ZH�RQO\�
PDNH�DQDORJLFDO�LQIHUHQFHV�ZKHQ�ZH�DOUHDG\�WDNH�WKH�H[LVWHQFH�RI�
VRPH�RWKHU�DQLPDWH�EHLQJV�IRU� JUDQWHG�� DQG�DUH�DFTXDLQWHG�ZLWK�
WKHLU� LQQHU� OLIH�� EXW� DUH� LQ� GRXEW�� RQ� HQFRXQWHULQJ� H[SUHVVLYH�
PRYHPHQWV� ZKLFK� UHVHPEOH� WKRVH� RI�RWKHU� EHLQJV� EHWWHU� NQRZQ�
WR� XV�� DV� WR�ZKHWKHU� D� JLYHQ�PRYHPHQW�KDV�DQ�H[SUHVVLYH�VLJQLIL�
FDQFH� �LQ�WKH�FDVH�RI�WKH�ORZHU� DQLPDOV�� IRU� LQVWDQFH��� %XW� HYHQ�
LQ� WKLV� FDVH� �ZKLFK� UHVHPEOHV� WKH�VLWXDWLRQ�LQ�ZKLFK�ZH� FRQVWUXH�
WKH�JHVWXUHV�RI�WKH�LQVDQH��RU�ZKHUH�ZH�VXVSHFW�VRPHRQH�RI�
SXWWLQJ�
LW�RQ
���WKH�DQDORJLFDO�LQIHUHQFH�QHYHU�\LHOGV�D� SUHVXPSWLRQ�RI�WKH�
H[LVWHQFH� RI�PLQG� LQ� JHQHUDO�� EXW� RQO\� D� FRQMHFWXUH� DV� WR� LWV�
SUHVHQFH� LQ� WKLV� SDUWLFXODU� FDVH���� RU�DV� WR� WKH� SDUWLFXODU�NLQG� RI�
H[SHULHQFH�WKDW�PD\�EH�JRLQJ�RQ�MXVW�QRZ�� VXFK�DV� UHPHPEHULQJ��
DWWHQGLQJ�� HQMR\LQJ�� HWF�� 7KLUGO\�� WKHUH�FDQ�EH�QR�GRXEW�WKDW�ZH�
DOVR� DVVXPH� WKH� SUHVHQFH� RI�PLQG� LQ� FUHDWXUHV� ZKRVH� H[SUHVVLYH�
PRYHPHQWV� �DQG� 
DFWLRQV
�� KDYH� QR� UHVHPEODQFH� WR� RXU� KXPDQ�
RQHV� �H�J�� LQ� ELUGV�� ILVK� DQG� VR� RQ��� /DVWO\�� WKLV� DUJXPHQW� IURP�
DQDORJ\�HYHQ�LI�LW�ZHUH�XVHG�� DQG�WKH�GDWD�IRU� LW�ZHUH�DYDLODEOH��
DQG�LW�ZHUH�DOZD\V�HPSOR\HG�ZKHUHYHU�WKLV�DVVXPSWLRQ�LV�PDGH�
ZRXOG� QHYHU� OHDG� WR� WKH� FRQWHQW� RI�WKH� DVVXPSWLRQ� LQ� TXHVWLRQ��
)RU� VXFK� DQ� DUJXPHQW� ZRXOG��EH� ORJLFDOO\� FRUUHFW� �DQG� QRW� D�
IDOODF\�RI�IRXU� WHUPV��� RQO\�LI�LW�LPSOLHG�WKDW�RQ�WKH�RFFXUUHQFH�RI�
H[SUHVVLYH�PRYHPHQWV� VLPLODU� WR� WKRVH� ,� SHUIRUP�P\VHOI�� LW� LV� P\�
RZQ� VHOI�WKDW� LV�SUHVHQW� KHUH� DV� ZHOO�DQG�QRW� VRPH� RWKHU� DQG�DOLHQ� VHOI��
,I�WKH� FRQFOXVLRQ� UHIHUV� WR� DQ�DOLHQ� VHOI�GLVWLQFW� IURP� P\�RZQ�� LW�

�� &I��.RIIND
V�H[FHOOHQW�FRPPHQWV��RS��FLW���SS����������RQ�WKH�
ZRUOG�RI�WKH�
FKLOG
��

�� %HFKHU�UHPDUNV�RQ�WKLV�SRLQW�WKDW�LI�PLQG�LV�SUHVHQW�LQ�DQRWKHU�LQ�DQ\�SDU�
WLFXODU�FDVH�� WKH�H[LVWHQFH�RI�RWKHU�PLQGV�LQ�JHQHUDO�LV� FRQILUPHG�WKHUHE\��7KLV�
LV�XQGHQLDEOH��%XW�WKH�FUXFLDO�SRLQW�LV�WKDW�WR�WUHDW�D�PRYHPHQW�RU�ERGLO\�RFFXU�
UHQFH�DV�DQ�
H[SUHVVLRQ
� LV� DOUHDG\�WR�SUHVXSSRVH� WKH�SUHVHQFH�RI�PHQWDOLW\�LQ�
WKH� RUJDQLVP� DV� D� ZKROH��DQG� WKDW�D� SDUWLFXODU� DWWULEXWH� �SOHDVXUH�� HWF��� FDQ�
RQO\� EH� LQIHUUHG� LI�WKH� DFWXDO� SUHVHQFH�RI�PLQG��DV�ZHOO� DV� WKH� VSHFLILF� UHOD�
WLRQVKLS� EHWZHHQ� H[SHULHQFH� DQG� H[SUHVVLYH� DWWULEXWH�� LV� DOUHDG\� WDNHQ� IRU�
JUDQWHG��

����
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LV� D� IDOVH� FRQFOXVLRQ�� DQ� LQVWDQFH� RI�WKH� IDOODF\� RI�IRXU� WHUPV�O�
)LQDOO\�� OHW� XV� FRQVLGHU� ZKDW� LV� LQYROYHG� LQ� WKLV� DVVXPSWLRQ�� ,W�
HQWDLOV� WKDW� WKHUH� DUH� RWKHU�FRQVFLRXV� LQGLYLGXDOV�� ZKR�� DV� VXFK��
DUH�GLIIHUHQW�IURP�P\VHOI��%XW�WKH�DQDORJLFDO�DUJXPHQW�FDQ�QHYHU��
LQ�DQ\�FDVH�� LPSO\�WKH�H[LVWHQFH�RI�RWKHU�VHOYHV�� H[FHSW�LQ�VR� IDU�DV�
WKH\�DUH�OLNH�P\VHOI��DQG�KHQFH�LW�FDQ�QHYHU�HVWDEOLVK�WKH�H[LVWHQFH�
RI�RWKHU�FRQVFLRXV�LQGLYLGXDOV��
%XW� WKH� WKHRU\� RI�EHOLHI�DQG� HPSDWK\� LV� HTXDOO\� QXJDWRU\� LQ� WKLV�

UHVSHFW�� ,W�SURYLGHV�D� K\SRWKHVLV�FRQFHUQLQJ�WKH�PDQQHU�LQ�ZKLFK�
WKLV� DVVXPSWLRQ� LV� DUULYHG� DW�� %XW� LW� FDQ� QHYHU� DVVXUH� XV� RI�WKH�
OHJLWLPDF\� RI�WKH�DVVXPSWLRQ�LWVHOI�� )RU�DOO� WKDW�WKH�WKHRU\�VHHNV� WR�
HVWDEOLVK� LV� D� 
EOLQG
� EHOLHI�� QRW�D� VHOI�HYLGHQW� LQWXLWLRQ�RU�HYHQ�D�
UDWLRQDO�SRVWXODWH� �VXFK�DV�ZRXOG�QDWXUDOO\�EH�WKH�RXWFRPH�RI�WKH�
DQDORJLFDO� DUJXPHQW��� )RU� LW� ZRXOG� EH� SXUH� FKDQFH� WKDW� WKH�
SURFHVV� RI�HPSDWK\�VKRXOG� FRLQFLGH� ZLWK� WKH� DFWXDO� SUHVHQFH� RI�
PLQG�LQ�WKH�ERGLHV�VR� SHUFHLYHG�� +HQFH�WKH� WKHRU\�RI�HPSDWK\�LV�
ZKROO\�LQFDSDEOH�RI�SRLQWLQJ�WR�DQ\�VRUW�RI�GLIIHUHQFH�ZKLFK�PD\�
H[LVW�EHWZHHQ�WKDW�JURXS�RI�FDVHV� LQ�ZKLFK�ZH�ZURQJO\�LPSXWH� D�
VHOI�RU�D� VRXO� WR� VRPHWKLQJ� �DV�� IRU� H[DPSOH�� LQ�WKH� 
DQLPLVP
� RI�
SULPLWLYHV�DQG�FKLOGUHQ��DQG�RI�P\WKRORJ\���DQG�WKRVH�RWKHU�FDVHV�
LQ�ZKLFK�PLQG� LV� DFWXDOO\�SUHVHQW�� DV� IRU� LQVWDQFH� LQ�RXU�IHOORZ�
PHQ�� 1RU�FDQ�WKH� WKHRU\�GLVWLQJXLVK�HPSDWK\�DV� D� VRXUFH�RI�RXU�
NQRZOHGJH� RI�RWKHU�PLQGV� IURP� WKH� PHUHO\� WHVWKHWLF� SURMHFWLRQ�RI�
FRQWHQW�DQG�FKDUDFWHU�RQ�WKH�SDUW�RI�WKH�VHOI�� LQWR�D� SRUWUDLW�� IRU�
LQVWDQFH�� RU� WKH� HPERGLPHQW� RI�+DPOHW�� D� SHUVRQDJH� EHORQJLQJ�
WR�WKH�ZRUOG�RI�DUW��LQ�WKH�JHVWXUHV�RI�DQ�DFWRU�� ,QGHHG�WKHUH�LV� QR�
WHOOLQJ� KHUH�� ZKLFK� GDWD� DUH� VXSSRVHG� WR� VHW� RII�WKH� SURFHVV� RI�
HPSDWK\� LQ� RQHVHOI�� :LOO� D��-,� VRUW� RI�YLVXDO� FRQWHQW� GR� IRU� WKLV�
SXUSRVH"�$VVXUHGO\�QRW�� IRU�ZH�GR�QRW�
SURMHFW
�RXUVHOYHV�LQWR�DQ\�
YLVXDO�FRQWHQW�ZH�SOHDVH��7KH�WKHRU\�LV�WKDW�SHUFHSWLRQ�RI
H[SUHVVLYH�
PRYHPHQWV
� LV� UHTXLUHG��RU�DW�OHDVW�WKH�EHKDYLRXU�RI�D� OLYLQJ�FUHDWXUH�
RI�VRPH� NLQG�� %XW� WKLV� DQVZHU� GRHV� QRW� KHOS� PDWWHUV�� )RU� WKH�
UHDOL]DWLRQ� WKDW� FHUWDLQ� VHHQ� PRYHPHQWV� UHSUHVHQW� H[SUHVVLYH�
PRYHPHQWV� DOUHDG\� SUHVXSSRVHV� NQRZOHGJH� RI� WKH� SUHVHQFH� RI�
DQRWKHU�PLQG�RI�VRPH�NLQG��7KH�UHFRJQLWLRQ�WKDW�WKH\�DUH�
H[SUHV�
VLYH
� LV� QRW�WKH�VRXUFH�EXW�WKH�RXWFRPH�RI�WKLV�EHOLHI��0RUHRYHU�� WKH�
UHIHUHQFH� WR� 
OLYLQJ� FUHDWXUHV
� ZLOO� QRW� GR� KHUH�� IRU� WKH� HPSDWK\�
WKHRU\� LWVHOI� GHQLHV� WKH� H[LVWHQFH� RI�DQ� LQGHSHQGHQW�� REMHFWLYH�

�� %HFKHU
V�DWWHPSW� �RS�� FLW�� WR�SURYH�WKDW�WKHUH�LV� QR�VXFK�IDOODF\�KHUH�GRHV�
QRW�VHHP�WR�PH�WR�EH�VXFFHVVIXO��,W�LV�QRW�D�TXHVWLRQ�RI�KRZ�ZH�FRPH�WR�SRVWXODWH�
WKH�RFFXUUHQFH�RI�LVRODWHG�H[SHULHQFHV�ZKLFK�DUH�VLPSO\�QRW�RXU�RZQ��EXW�RI�KRZ�
ZH�DUULYH�DW�WKH�QRWLRQ�RI�DQRWKHU�VHOI��ZKLFK�GRHV�QRW�KDYH�
RXU
�H[SHULHQFHV��
MXVW�EHFDXVH�WKH\�DUH�KLV�� L�H�� WKRVH�RI�DQRWKHU�VHOI�� 7KLV�H[LVWHQFH�RI�WKH�RWKHU�
VHOI�LV�JLYHQ�WR�XV�SULRU�WR�WKH�SDUWLFXODU�H[SHULHQFHV�HQMR\HG�E\�WKLV�RWKHU�VHOI��
7KH�VWHS�IURP�RQH
V�RZQ�VHOI�WR�DQRWKHU
V�LV�TXLWH�XQOLNH�WKH�VWHS�IURP�DQ\�VXFK�
JLYHQ�VHOI�WR�D� VHFRQG��D� WKLUG�DQG�VR�RQ��

����
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SKHQRPHQRQ�RI�
OLIH
�� JLYHQ� LQ�H[WHUQDO�SHUFHSWLRQ�� ZKRVH� PDQL�
IHVWDWLRQV� DUH�WDNHQ�WR�EH� 
DOLYH
� EHFDXVH� WKH\�H[KLELW�WKLV�SULPDU\�
SKHQRPHQRQ�� )RU�HYHQ�WKH�DSSHDUDQFH�RI�OLIH� LWVHOI�LV� OLNHZLVH� WR� EH�
H[SODLQHG� LQ� WHUPV� RI�DQ�HPSDWKLF� SURMHFWLRQ�RI�RXU�RZQ�IHHOLQJ�
RI�OLIH�� L�H�� RI�D� SV\FKRORJLFDO� IDFW� �� :H� VKRXOG� WKHUHIRUH� KDYH� WR�
UHFNRQ�ZLWK�D�WZR�IROG�SURFHVV�RI�HPSDWK\�KHUH��ILUVWO\��D�SURMHFWLRQ�
RI�RXU�
IHHOLQJ�RI�OLIH
� LQWR�FHUWDLQ�VHQVRU\�FRPSOH[HV��DQG�VHFRQGO\��
D� SURMHFWLRQ�RI�VHOIKRRG�ZKLFK�LV� WKHQ�LPSRVHG�XSRQ� WKH�ZKROH�RI�
WKLV� DOUHDG\� 
DQLPDWH
� FRPSOH[�� %XW� WKLV� LV� PHUHO\� WR� VKLIW� WKH�
SUREOHP�� )RU� LW� PXVW� QRZ� EH� DVNHG�� LQ� WKH� SUHVHQFH� RI�ZKLFK�
REMHFWLYH�GDWD�FDQ�WKH�SURMHFWLRQ�RI�D� 
IHHOLQJ�RI�OLIH
� EH�MXVWLILHG"��
:KHQ� DOO� LV� VDLG�� WKH� WKHRU\� RI�HPSDWK\� RIIHUV� QR� JURXQGV� IRU�
DVVXPLQJ�WKH�H[LVWHQFH�RI�RWKHU�VHOYHV�� OHW�DORQH�RWKHU�LQGLYLGXDOV��
)RU�LW�FDQ�RQO\�VHUYH� WR�FRQILUP�WKH�EHOLHI�WKDW�LW�LV�P\� VHOI�ZKLFK�
LV� SUHVHQW� 
DOO� RYHU� DJDLQ
�� DQG� QHYHU� WKDW� WKLV� VHOI�LV� RWKHU� DQG�
GLIIHUHQW�IURP�P\�RZQ�� ,W�FRXOG�RQO\�FRQILUP�WKH�ODWWHU�E\�YLUWXH�
RI�D� PLVFRQFHSWLRQ� �� :H�VKRXOG�DOVR�SD\�KHHG�WR� WKH�IDFW� WKDW�ZH�
QRW�RQO\�NQRZ�WKDW�WKHUH�DUH�RWKHU�LQGLYLGXDO�PHQWDO�VHOYHV�� EXW�
DOVR� WKDW�ZH� NQRZ�ZH� FDQ�QHYHU�JUDVS� WKHVH� DGHTXDWHO\�LQ� WKHLU�
XQLTXH� LQGLYLGXDO� HVVHQFH�� )RU�ZH� FHUWDLQO\� GR� NQRZ� WKLV�� ,W� LV�
QRW�D�PDWWHU�RI�DSSUHKHQGLQJ�WKH�VHOI�DV�D�SDUWLFXODU�LQGLYLGXDOLW\�
PHUHO\�EHFDXVH�ZH�HQFRXQWHU�LW�LQ�DVVRFLDWLRQ�ZLWK�DQRWKHU�ERG\��
ZH�NQRZ�WKDW�WKH�VHOI�ZH�DSSUHKHQG�LV� LWVHOI�DQ�LQGLYLGXDO�� DQG�RQH�
WKDW�LV�GLVWLQFW�IURP�RXU�RZQ�VHOI�� DQG�RQO\�VR�GR�ZH�NQRZ�LW�WR�EH�

DQRWKHU
V
�� :H� GR� QRW� WDNH� LW� WR� EH� DQ�
LQGLYLGXDO�� EHFDXVH� LW� LV�
DQRWKHU
V��7R�NQRZ�RIWKH�H[LVWHQFH�RI�DQ�LQGLYLGXDO�VHOILW�LV�TXLWH�
XQQHFHVVDU\�WR�EH�DFTXDLQWHG�ZLWK�LWV�ERG\��)RU�ZKHUHYHU�ZH�PHHW�
ZLWK� VLJQV� RU� WUDFHV� RI�LWV� VSLULWXDO� DFWLYLW\�� LQ� D� ZRUN� RI�DUW�� IRU�
LQVWDQFH��RU�LQ�WKH�IHOW�XQLW\�RI�D�YROXQWDU\�DFWLRQ��ZH�LPPHGLDWHO\�
HQFRXQWHU� LQ� WKLV� DQ� DFWLYH� LQGLYLGXDO� VHOI�� ;HQRSKRQ� ULJKWO\�
REVHUYHV� WKDW� LI�� LQ�RUGHU�WR�HVWDEOLVK� WKH�H[LVWHQFH�RI�DQ�KLVWRULF�
SHUVRQDJH��LW�ZHUH�QHFHVVDU\�WR�VWDUW�IURP�WKH�UHSRUWV�RI�WKRVH�ZKR�
KDG�DFWXDOO\�VHHQ�KLP�LQ�WKH�IOHVK�� ZH�ZRXOG�QRW�EH�DEOH�WR�FUHGLW�
WKH� KLVWRULFDO� H[LVWHQFH� RI�3LVLVWUDWXV�� IRU� H[DPSOH�� VLQFH� QRQH� RI�
WKH� DXWKRUV�RI�RXU�VRXUFHV� HYHU�VDZ�KLP��%XW� LQ�VSLWH�RI�WKLV�� ZH�

�� ,� SURSRVH�WR�VKRZ�HOVHZKHUH�KRZ�ZURQJO\�WKH�IDFWV�RIOLIH�KDYH�EHHQ�LQWHU�
SUHWHG�E\�WKH�HPSDWK\�WKHRU\�� FORVHO\�DVVRFLDWHG�DV� LW�LV�ZLWK�WKH�PHFKDQLVWLF�
RXWORRN� RI�SRVW�&DUWHVLDQ� ELRORJ\�� 7KHUH� DUH� IHZ� PRUH� LPSRUWDQW� WDVNV� IRU�
SUHVHQW�GD\�SKLORVRSK\�WKDQ�WR�SURYLGH�D�SKHQRPHQRORJLFDO�EDVLV�IRU�WKH�NQRZ�
OHGJH�RI�OLIH��DQG�KHQFH�WR�JLYH�ELRORJ\�D�SODFH�LQ�WKH�ILHOG�RI�HSLVWHPRORJ\�WKDW�
LV�LQGHSHQGHQW�RI�SK\VLFV�DQG�FKHPLVWU\��QR�OHVV� WKDQ�RI�SV\FKRORJ\��

�� 0RUHRYHU��KRZ�DUH�ZH�WR�JLYH�DQ�H[DFW�DFFRXQW�RI�WKH�
IHHOLQJ�RIOLIH
��LIWKH�
DSSHDUDQFH�RI�
OLIH
� LV� ILUVW� GHULYHG�IURP� D� SURFHVV� RI�HPSDWK\��ZKLFK�FDQQRW�
WKHUHIRUH�EH�JXLGHG�E\�DQ�DOUHDG\�SULRU�QRWLRQ�RI�WKH�DSSHDUDQFH�RI�OLIH"�

��%XW�RQFH�WKLV�PLVWDNH�ZDV�UHDOL]HG��VROLSVLVP�ZRXOG�EH�WKH�RQO\�ORJLFDO�RXW�
FRPH��



7+(� 3(5&(37,21� 2)� 27+(5� 0,1'6�
FDQ�FOHDUO\�WUDFH�WKH�LQGLYLGXDO�XQLW\�RI�KLV� SROLWLFDO�LQIOXHQFH�LQ�
$WKHQLDQ�SROLWLFV�� DQG�WKLV�DOORZV�XV� WR�DVVXPH�WKDW�KH�GLG�UHDOO\�
H[LVW�� $V� DJDLQVW� WKLV�� ZH� GR� QRW�EHOLHYH� LQ� WKH� H[LVWHQFH� RI�WKH�
GHYLO�� IRU� LQVWDQFH�� DOWKRXJK� D� JUHDW�PDQ\�SHRSOH� KDYH� FODLPHG�
WR�KDYH�VHHQ�KLP�LQ�WKH�IOHVK���
7KHUH�LV�� LQ�JHQHUDO�� QR�ZDUUDQW�DW�DOO�IRU� WKH�DVVXPSWLRQ� WKDW�

FRQVFLRXVQHVV�RI�WKH�VHOI�DV� DQ�LQGLYLGXDO�LV� ILUVW� SUHVHQWHG�E\�ZD\�
RI� LWV� H[SUHVVLYH� DFWLYLW\�� RU� WKURXJK� WKH� ERGLO\� FRQVFLRXVQHVV�
DVVRFLDWHG� ZLWK� WKLV�RU�� REMHFWLYHO\� VSHDNLQJ�� WKURXJK� SK\VLFDO�
FRUUHODWHV� LQ� WKH�QHUYRXV� V\VWHP� DQG�WKH�IDFW� WKDW�WKH\� UHODWH� WR�
RQH�SDUWLFXODU�ERG\��RU�DJDLQ�E\�YLUWXH�RI�WKH�SDUWLFXODU�HPSLULFDO�
FRQWHQWV�RI�H[SHULHQFH��DV�JLYHQ�LQ�LQQHU�SHUFHSWLRQ���IRU�DSDUW�IURP�
WKHVH� GLIIHUHQWLDWLQJ� HOHPHQWV�� VXFK� D� VHOI�ZRXOG� EH� VLPSO\� WKH�
LGHD� RI�D� FRQVFLRXVQHVV� LQ�JHQHUDO�� WKH�PHUH� 
IRUP�RI�D� FRQVFLRXV�
QHVV
��:KHUHDV�LW�PLJKW�EH�WKH�FDVH�WKDW�DEVROXWHO\�LGHQWLFDO�ERGLHV�
DQG�FRQWHQWV�RI�SK\VLFDO�FRQVFLRXVQHVV�ZHUH�DVVRFLDWHG�ZLWK�TXLWH�
GLIIHUHQW�LQGLYLGXDO�VHOYHV��(YHQ�LGHQWLFDO�EHKDYLRXU�DQG�DWWLWXGHV�
PD\�KDYH�TXLWH�GLIIHUHQW�PHQWDO�DVVRFLDWLRQV�� ,� DP�QRW��RI�FRXUVH��
VD\LQJ� �DV� /LSSV�GRHV�� WKDW�P\�ERG\�LV� 
PLQH
�RQO\�EHFDXVH�,� DP�
DFTXDLQWHG� ZLWK� 
P\VHOI
� DV� DQ� LQGLYLGXDO�� DQG� WKHUHE\� NQRZ�
P\VHOI�WR�EH�DFWLYH�DV� WKLV� H[SHULHQFLQJ�LQGLYLGXDO��7KLV�VHHPV� WR�
PH� WR� RYHUVWDWH� WKH�FDVH�� :KDW�KDSSHQV�� UDWKHU�� LV� WKDW�,� H[SHUL�
HQFH�P\�ERG\�DV�PLQH� �DQG� WKH�ERG\�RI�DQRWKHU�DV� EHORQJLQJ� WR�
VRPHRQH� HOVH��� EHFDXVH� ,� NQRZ� WKDW� ERWK� VHOI�DQG� ERG\� �LQ� LWV�
PHQWDO�DQG�SK\VLFDO�DVSHFWV�� EHORQJ�WR�RQH�DQG�WKH�VDPH�FRQFUHWH�
LQGLYLGXDO�SHUVRQ��%RWK�VHOI�DQG�ERG\�DFTXLUH�WKHLU�XOWLPDWH�LQGL�
YLGXDO� FKDUDFWHU�IURP� WKHLU� HYLGHQW�FRQQHFWLRQ�ZLWK� WKH� XQLWDU\�
SHUVRQ���� $QG�KHQFH� LW�LV� QRW� WKH�FRQWHQW�RI�FRQVFLRXVQHVV� �ZKDW� ,�
WKLQN�� IHHO�� ZLOO�DQG� VR� RQ���ZKLFK�VHUYHV� WR� LQGLYLGXDOL]H�WKH�VHOI��
([DFWO\�WKH�VDPH�H[SHULHQFHV� �DV� WKH\�ZRXOG�DSSHDU�WR�DQ�LGHDOO\�
SHUIHFW� LQQHU� SHUFHSWLRQ��� FRXOG� VWLOO� EHORQJ� WR� TXLWH� GLIIHUHQW�
LQGLYLGXDO�VHOYHV��$Q�LQGLYLGXDO�PLQG�LV�QHYHU�WKH�PHUH�
FROOHFWLRQ
�
RU�
VXP
�RI�LWV�H[SHULHQFHV��RU�D�V\QWKHVLV�RI�VXFK�H[SHULHQFHV�ZKRVH�
VXEMHFW� LV� VXSSRVHG� WR� EH�D� VR�FDOOHG� 
VXSUD�LQGLYLGXDO
� FRQVFLRXV�
DFWLYLW\�� D� 
FRQVFLRXVQHVV�LQ�JHQHUDO
��2Q�WKH�FRQWUDU\�� DQ�H[SHUL�
HQFH�RQO\�EHFRPHV�D�FRQFUHWH�H[SHULHQFH� �DQG�QRW�MXVW�WKH�QRWLRQ�
RU�VHPEODQFH�RI�VXFK�D� WKLQJ��� LQDVPXFK�DV� ,� WKHUHE\�DSSUHKHQG�
DQ� LQGLYLGXDO� VHOI�LQ� LW�� RU� DV� LW� EHFRPHV� D� V\PERO� WR� PH� IRU� WKH�
SUHVHQFH� RI�VXFK� DQ� LQGLYLGXDO���� +HQFH� LW� LV� QRW� MXVW� LVRODWHG�

�� 8OWLPDWHO\��ZKHUHYHU�ZH�ILQG�
UDWLRQDO
�XQLWLHV�RI�PHDQLQJ�H[KLELWHG�LQ�VRPH�

PDWHULDO
�IRUP�� ZH�DUH�QHFHVVDULO\�REOLJHG� WR�SRVWXODWH�FHUWDLQ�UHOHYDQW�DFWV��
DQG�WR�DWWULEXWH� WKHVH�DFWV� WR�D� FHQWUH�RI�SHUVRQDOLW\�ZKLFK�KDV� LPSRVHG�WKLV�

,OOHDQLQJ
�RQ�WKH�PDWHULDO��

�� 2Q�WKH�FRQFHSW�RI�SHUVRQDOLW\�VHH�P\�)RUPDOLVPXV�� RS��FLW���FK��9,��
�� &I�� P\� HVVD\� RQ� 
�GROH� GHU� 6HOEVWHUNHQQWQLV
� RS�� FLW��� DQG�+�� %HUJVRQ��

,QWURGXFWLRQ� WR�0HWDSK\VLFV� �,�J�,�����
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H[SHULHQFHV� WKDW� ,� DSSUHKHQG� LQ�DQRWKHU�� EXW�DOZD\V� WKH� LQGLYL�
GXDO
V� PHQWDO� FKDUDFWHU�DV� D�ZKROH� LQ� LWV� WRWDO� H[SUHVVLRQ�� 6PDOO�
TXDQWLWDWLYH� YDULDWLRQV� LQ� WKH� RUJDQV� �VXFK� DV� WKH� QRVH�� PRXWK��
H\HV��HWF����ZKLFK�H[KLELW�WKLV�� FDQ�DOWHU�WKLV�FKDUDFWHU�FRPSOHWHO\��
ZKHUHDV� JUHDWHU� FKDQJHV� HOVHZKHUH� OHDYH� LW�ZKROO\� XQDIIHFWHG�� ,�
FDQ� WHOO� IURP� WKH�H[SUHVVLYH� 
ORRN
�RI�D� SHUVRQ�ZKHWKHU�KH�LV� ZHOO�
RU�LOO�GLVSRVHG� WRZDUGV�PH�� ORQJ� EHIRUH� ,� FDQ� WHOO�ZKDW�FRORXU�RU�
VL]H�KLV�H\HV�PD\�EH��
%XW�QRZ�OHW�XV� HQTXLUH�LI�WKH�WZRIROG�VWDUWLQJ�SRLQW�RI�WKHVH� WZR�

WKHRULHV� LV�SKHQRPHQRORJLFDOO\� DFFXUDWH�� �,�� WKDW�LW� LV� DOZD\V� RXU� RZQ�
VHOI�� PHUHO\�� WKDW� LV�SULPDULO\� JLYHQ� WR� XV�� ���� WKDW�ZKDW�LV� SULPDULO\�
JLYHQ� LQ�WKH�FDVH� RI�RWKHUV� LV� PHUHO\� WKH�DSSHDUDQFH�RI�WKH� ERT\�� LWV�
FKDQJHV�� PRYHPHQWV�� HWF��� DQG� WKDW�RQO\�RQ� WKH� VWUHQJWK� RI�WKLV�
GR�ZH�VRPHKRZ�FRPH�WR�DFFHSW�LW�DV�DQLPDWH�DQG�WR�SUHVXPH�WKH�
H[LVWHQFH�RI�DQRWKHU�VHOI��
%RWK�DVVXPSWLRQV�FRPPHQG�WKHPVHOYHV�DV�VHOI�HYLGHQW��DQG�ERWK�

UHDGLO\�DSSHDO� WR� WKH� IDFW� WKDW� 
LW�FRXOG� QRW� EH� RWKHUZLVH
�� +RZ�
LQGHHG�FRXOG�ZH� WKLQN�DQ\�RWKHU�WKRXJKWV�� IHHO� DQ\�RWKHU�IHHOLQJV�
WKDQ� 
RXU� RZQ
"� $QG� KRZ� HOVH� VKRXOG� ZH� FRPH� WR� NQRZ� RI�WKH�
H[LVWHQFH� RI�DQRWKHU� KXPDQ� EHLQJ� LI�QRW� E\� ILUVW� SHUFHLYLQJ� KLV�
ERG\"�:KDW�HOVH� LV� WKHUH� WR�SHUFHLYH�RI�KLP�H[FHSW�KLV� ERG\"� ,W�LV�
RQO\�IURP� WKHQFH� WKDW�RXU�VHQVH�RUJDQV� UHFHLYH� VWLPXOL�� DQG�RQO\�
E\�PHDQV�RI�VXFK�SK\VLFDO�SURFHVVHV�FDQ�WKHUH�EH�DQ\�LQWHUFRXUVH�
EHWZHHQ�LQGLYLGXDO�PLQGV��
/HW�XV� UHPHPEHU��KRZHYHU�� WKDW� WKHUH� LV� QRWKLQJ�RI�ZKLFK� WKH�

SKLORVRSKHU�PXVW� EH�PRUH�ZDU\� WKDQ�RI�WDNLQJ�VRPHWKLQJ� WR� EH�
VHOI�HYLGHQW�� DQG� WKHQ�� LQVWHDG� RI�ORRNLQJ� WR� VHH� ZKDW� LV� JLYHQ��
WXUQLQJ� KLV� DWWHQWLRQ� WR� ZKDW� 
FDQ� EH� JLYHQ
� DFFRUGLQJ� WR� VRPH�
VXSSRVHG�UHDOLVWLF�WKHRU\��)RU�LW�ZLOO�EH�HYLGHQW�WKDW�WKH�IRUHJRLQJ�
DVVXPSWLRQV� LQYROYH� D� FRPSOHWH� GHSDUWXUH�IURP� WKH�SKHQRPHQR�
ORJLFDO� VWDQGSRLQW�� UHSODFLQJ� LW�DQG� FRYHUWO\� DW� WKDW�E\� D�
UHDOLVWLF�RQH��
�,�� )RU�ZKR� FDQ�VD\� WKDW�LW� LV� RXU�RZQ� LQGLYLGXDO� VHOI�DQG� LWV�

H[SHULHQFHV�ZKLFK�DUH� 
LPPHGLDWHO\�JLYHQ
� LQ�WKDW�PRGH�RI�LQWXL�
WLRQ�� E\�ZKLFK� DORQH� WKH�PHQWDO�� D� VHOI�DQG� LWV� H[SHULHQFHV�� FDQ�
SRVVLEO\�EH�DSSUHKHQGHG��QDPHO\�LQ�LQQHU�LQWXLWLRQ�RU�SHUFHSWLRQ"�
:KHUH�LV� WKH�SKHQRPHQRORJLFDO�HYLGHQFH�IRU� WKLV� DVVHUWLRQ"��
:KDW� LV� WKH�PHDQLQJ�RI�WKH� SURSRVLWLRQ� WKDW� 
D�PDQ�FDQ�RQO\�

WKLQN�KLV� RZQ� WKRXJKWV� DQG� IHHO� KLV� RZQ�IHHOLQJV"
� :KDW�LV� 
VHOI�
��7KH�DFW�RI�
LQQHU�SHUFHSWLRQ
�LV� RI�D� GLIIHUHQW�SRODULW\� IURP� WKDW� RI� 
RXWHU�

SHUFHSWLRQ
� �DQG�RQH� LQ�ZKLFK�WKHUH�LV� QR�QHFHVVLW\� IRU� LW� WR�RSHUDWH� WKURXJK�
VHQVRU\�IXQFWLRQV�� OHW�DORQH� WKH� VHQVH�RUJDQV��� 7KLV�GLVWLQFWLRQ� REYLRXVO\� KDV�
QRWKLQJ�WR�GR�ZLWK�ZKDW�LV� 
LQVLGH
�RU�
RXWVLGH
�IRU�DQ\�JLYHQ�LQGLYLGXDO��
,QQHU�
SHUFHSWLRQ
� LV� HVVHQWLDOO\� FRQFHUQHG�ZLWK� DSSUHKHQVLRQ�RI�WKH�PHQWDO�� DQG�LW�
PDNHV�QR�GLIIHUHQFH�WR�WKLV�ZKHWKHU�SHUFHSWLRQ�LV�RI�RQHVHOI�RU�DQRWKHU��2Q�WKLV�
VXEMHFW�FI�� DOVR�WKH�HVVD\�RQ�
�GROH�GHU�6HOEVWHUNHQQWQLV
��RS�� FLW��

����
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HYLGHQW
� DERXW� LW"� 7KLV� RQO\�� WKDW� LI�RQFH� ZH� SRVWXODWH� D� UHDO�
VXEVWUDWXP� IRU� WKH� H[SHULHQFHV�� RI�ZKDWHYHU� NLQG�� ZKLFK� ,� PD\�
KDSSHQ�WR�KDYH�� WKHQ�DOO�WKH�WKRXJKWV�DQG�IHHOLQJV�ZKLFK�RFFXU�LQ�
PH� ZLOO� LQ� IDFW� EHORQJ� WR� WKLV� UHDO� VXEVWUDWXP�� $QG� WKDW� LV� D�
WDXWRORJ\�� 7ZR� UHDO� VXEVWUDWD�� WZR� VRXO�VXEVWDQFHV�� IRU� LQVWDQFH��
RU�WZR�EUDLQV�� FHUWDLQO\�FDQQRW�HQWHU�LQWR�RQH�DQRWKHU�� RU�VZLWFK�
IURP�RQH�WR�WKH�RWKHU��%XW�IRU� WKH�PRPHQW�OHW�XV� OHDYH�VXFK�TXHV�
WLRQDEOH�PHWDSK\VLFDO�K\SRWKHVHV� WR� RQH�VLGH�� +RZHYHU�� LI�ZH� GR�
VHULRXVO\�DEDQGRQ�WKHVH� DQG�DOO� WKH�SUHVXSSRVLWLRQV�RI�UHDOLVP�LQ�
JHQHUDO�� DQG�VWLFN� WR�SXUH�SKHQRPHQRORJ\��RXU� SURSRVLWLRQ� ORVHV�
DOO�VHPEODQFH�RI�EHLQJ�
VHOI�HYLGHQW
�� )RU�QRWKLQJ�LV� PRUH�FHUWDLQ�
WKDQ�WKDW�ZH� FDQ�WKLQN�WKH�WKRXJKWV�RI�RWKHUV�DV�ZHOO�DV�RXU�RZQ��
DQG�FDQ�IHHO� WKHLU�IHHOLQJV� �LQ� V\PSDWK\�� DV� ZH�GR�RXU�RZQ��$UH�
ZH� QRW�IRU� HYHU�GLVWLQJXLVKLQJ� 
RXU�RZQ
� WKRXJKWV�IURP� WKRVH�ZH�
KDYH�UHDG�RU�ZKLFK�KDYH�EHHQ�WROG�WR�XV"� 
2XU�RZQ
�IHHOLQJV�IURP�
WKRVH� ZH� PHUHO\� UHSURGXFH�� RU�E\�ZKLFK�ZH� KDYH� EHHQ� LQIHFWHG�
�XQFRQVFLRXVO\�� DV� ZH� ODWHU� UHDOL]H�"� 
2XU� RZQ
� ZLOO� IURP� WKDW�
ZKLFK�ZH�PHUHO\�REH\�DQFO� ZKLFK�LV� SODLQO\�PDQLIHVW� WR�XV� DW�WKH�
WLPH�DV� WKH�ZLOO�RI�DQRWKHU��MXVW�DV�ZH�GLVWLQJXLVK�RXU�RZQ�WUXH�ZLOO�
IURP� WKDW�ZKLFK�ZH� DUH�GHFHLYHG� LQWR� WKLQNLQJ�RXU�RZQ�� WKRXJK�
LW� KDV� EHHQ� VXJJHVWHG� WR� XV� E\� VRPHRQH� HOVH�� LQ� K\SQRVLV�� IRU�
LQVWDQFH"� (YHQ�LQ�WKHVH�YHU\� WULYLDO� H[DPSOHV�ZH� ILQG� D� VWULQJ�RI�

SRVVLEOH
� FDVHV� RI�ZKDW� LV� VXSSRVHG�� RQ� SUHVHQW� DVVXPSWLRQV�� WR�
EH� 
VHOI�HYLGHQWO\
� LPSRVVLEOH�� ,W�PD\�ZHOO� EH� WKDW� RXU� WKRXJKWV�
DUH�SUHVHQWHG� 
DV
� RXU�RZQ�� DQG� WKRVH� RI�RWKHUV� DV� WKHLUV�� H�J�� LQ�
PHUHO\�XQGHUVWDQGLQJ�D� SLHFH�RI�LQIRUPDWLRQ��7KDW�LV� WKH�QRUPDO�
FDVH�� %XW� LW�PD\�DOVR� KDSSHQ� WKDW� WKH� WKRXJKW�RI�DQRWKHU�LV� QRW�
SUHVHQWHG�DV� VXFK�� EXW�DV� D� WKRXJKW�RI�RXUV�� 6XFK�LV� WKH�FDVH�� IRU�
LQVWDQFH�� LQ� 
XQFRQVFLRXV� UHPLQLVFHQFH
� RI�WKLQJV� UHDG� RU� FRP�
PXQLFDWHG��,W�DOVR�RFFXUV�ZKHQ��LPEXHG�ZLWK�D�JHQXLQH�WUDGLWLRQ��
ZH� DFFHSW� WKH� WKRXJKWV�RI�RWKHUV�� H�J�� RI�RXU�SDUHQWV�RU�WHDFKHUV��
DV� WKRXJKWV� RI�RXU� RZQ�� ZH� WKHQ� 
UHSURGXFH
� VXFK� WKRXJKWV� �RU�
IHHOLQJV�� YLFDULRXVO\�� ZLWKRXW� EHLQJ� H[SOLFLWO\� FRQVFLRXV� RI� WKH�
IXQFWLRQ� RI�LQWHOOHFWXDO� RU� HPRWLRQDO� UHSURGXFWLRQ�� $QG� KHQFH�
WKH\�DSSHDU�WR�XV�DV�RXU�RZQ��,W�PD\�DOVR�KDSSHQ�WKDW�RQH�RI�RXU�
RZQ�WKRXJKWV�RU�IHHOLQJV�LV�SUHVHQWHG�DV�EHORQJLQJ�WR�VRPHRQH�HOVH��
7KXV�WKH�PHGLUHYDO�ZULWHUV�ZHUH�RIWHQ�JLYHQ�WR�UHDGLQJ�WKHLU�RZQ�
WKRXJKWV�RU�WKRVH�RI�WKHLU�RZQ�WLPH�LQWR�WKH�VRXUFHV�DQG�GRFXPHQWV�
RI�FODVVLFDO�DQWLTXLW\��WKHUHE\�IDWKHULQJ�&KULVWLDQ�PRGHV�RI�WKRXJKW�
XSRQ� $ULVWRWOH�� IRU� H[DPSOH�� :KHUHDV� WKH� WHQGHQF\� LQ� PRGHUQ�
WLPHV� KDV� EHHQ� WR� WDNH� XS�LGHDV�ZKLFK� KDYH� EHHQ�XQFRQVFLRXVO\�
DFTXLUHG�DQG�WKRXJKW�D� WKRXVDQG�WLPHV�� DQG�SXW�WKHP�IRUZDUG�DV�
QHZ�DQG�RULJLQDO��WKH�ROGHU� �PHGLUHYDO�� KDELW�ZDV�WR�H[WUDFW�LGHDV�
ZKLFK�DFWXDOO\�ZHUH�QHZ�DQG�RULJLQDO�IURP�VXFK�DXWKRUV�DV�ZHUH�
LQYHVWHG� ZLWK�VSHFLDO� DXWKRULW\�� 7KH�ODWWHU�UHSUHVHQWV� WKH�FDVH�RI�

����
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GHOXVLYH� HPSDWK\
��-XVW� EHFDXVH� WKH� SURFHVV� RI�HPSDWK\� LV� QRW�
H[SOLFLW�KHUH��WKH�LQGLYLGXDO
V�H[SHULHQFH�DSSHDUV�WR�KLP�DV�KDYLQJ�
EHHQ�GHULYHG�IURP�VRPHRQH�HOVH��
,W�LV� SRVVLEOH�� WKHUHIRUH�� DV� WKHVH� H[DPSOHV� VKRZ�� IRU� WKH� VDPH�

H[SHULHQFHV� WR�EH�JLYHQ�ERWK� 
DV�RXU�RZQ
�DQG� 
DV�VRPHRQH�HOVH
V
��
EXW�WKHUH�LV� DOVR� WKH�FDVH� LQ�ZKLFK�DQ�H[SHULHQFH�LV� VLPSO\�JLYHQ��
ZLWKRXW�SUHVHQWLQJ� LWVHOI�HLWKHU� DV� RXU� RZQ� RU� DV� DQRWKHU
V�� DV� LQYDULDEO\�
KDSSHQV�� IRU� H[DPSOH�� ZKHUH�ZH� DUH� LQ�GRXEW�DV� WR� ZKLFK�RI�WKH�
WZR�LW�LV�,�
<HW�LW�LV� WKLV� OHYHO� RI�
JLYHQQHVV
� ZKLFK�UHSUHVHQWV� WKH� FRPPRQ�

VWDUWLQJ�SRLQW�IRU� WKH� HODERUDWLRQ�RI�DQ�HYHU�QLFHU�GLVWULEXWLRQ�RI�
WKH�PDWHULDO�RI�H[SHULHQFH� VR� JLYHQ� EHWZHHQ�RXUVHOYHV� DQG�RWKHU�
SHRSOH�� DQ� HYHU� PRUH� SUHFLVH� DSSURSULDWLRQ� RI� 
RXU� RZQ
� DQG�
UHSXGLDWLRQ�RI�ZKDW�EHORQJV�WR�
RWKHUV
��,W�LV�QRW�WKH�FDVH�WKHUHIRUH��
DV� WKHVH� WKHRULHV� VXSSRVH�� WKDW�ZH� KDYH� WR� EXLOG�XS� D� SLFWXUH�RI�
RWKHU� SHRSOH
V� H[SHULHQFHV� IURP� WKH� LPPHGLDWHO\�JLYHQ� GDWD�IXU�
QLVKHG� E\�RXU�RZQ�� DQG� WKHQ� WR� LPSXWH� WKHVH� H[SHULHQFHV�� ZKLFK�
KDYH�QR�LQWULQVLF�PDUNV�RI
IRUHLJQQHVV
�DERXW�WKHP��WR�WKH�SK\VLFDO�
VHPEODQFHV�RI�RWKHU�SHRSOH��:KDW�RFFXUV�� UDWKHU�� LV� DQ�LPPHGLDWH�
IORZ� RI�H[SHULHQFHV�� XQGLIIHUHQWLDWHG�DV� EHWZHHQ� PLQH� DQG� WKLQH�� ZKLFK�
DFWXDOO\� FRQWDLQV� ERWK� RXU� RZQ� DQG� RWKHUV
� H[SHULHQFHV� LQWHU�
PLQJOHG� DQG�ZLWKRXW� GLVWLQFWLRQ� IURP� RQH� DQRWKHU�� :LWKLQ� WKLV�
IORZ� WKHUH� LV� D� JUDGXDO� IRUPDWLRQ� RI�HYHU� PRUH� VWDEOH� YRUWLFHV��
ZKLFK� VORZO\� DWWUDFW� IXUWKHU� HOHPHQWV� RI�WKH� VWUHDP� LQWR� WKHLU�
RUELWV�DQG� WKHUHE\�EHFRPH�VXFFHVVLYHO\�DQG�YHU\�JUDGXDOO\�LGHQ�
WLILHG�ZLWK�GLVWLQFW�LQGLYLGXDOV��%XW�WKH�HVVHQWLDO�OLQNV�LQ�WKH�SURFHVV�
DUH� VLPSO\� WKH� IDFWV�� ���� WKDW�HYHU\�H[SHULHQFH� EHORQJV� LQ� JHQHUDO�
WR� D�VHOI�� VR� WKDW�ZKHUHYHU�DQ�H[SHULHQFH�LV�JLYHQ�D�VHOI�LV� DOVR�JLYHQ��
LQ�D� JHQHUDO�VHQVH�� ���� WKDW�WKLV�VHOI�LV� QHFHVVDULO\�DQ�LQGLYLGXDO�VHOI��
SUHVHQW�WKURXJKRXW�HYHU\�H[SHULHQFH� �LQ�VR�IDU�DV�VXFK�H[SHULHQFHV�
DUH�DGHTXDWHO\�JLYHQ��� DQG�QRW�WKHUHIRUH�SULPDULO\�FRQVWLWXWHG�E\�
WKH� LQWHUFRQQHFWLRQ� EHWZHHQ� WKHP�� ���� WKDW� WKHUH� LV� DQ� 
,
� DQG� D�

7KRX
� LQ� D�JHQHUDO� VHQVH�� %XW�ZKLFK� LQGLYLGXDO�VHOI�LW�PD\�EH�� WKDW�
RZQV� D� JLYHQ� H[SHULHQFH�� ZKHWKHU� LW� LV� RXU� RZQ� RU� DQRWKHU
V�� LV�
VRPHWKLQJ� WKDW� LV� QRW� QHFHVVDULO\� DSSDUHQW� LQ� WKH� H[SHULHQFH� DV�
LPPHGLDWHO\�SUHVHQWHG��
%XW�LI�WKHUH� LV� D� JHQHUDO� KXPDQ� WHQGHQF\� WR� HUU�LQ�RQH�RI�WKHVH�

WZR�GLUHFWLRQV� UDWKHU�WKDQ�WKH�RWKHU�� LW�LV� FHUWDLQO\�QRW�WKH� HUURU�
RI�HPSDWK\��VR�FDOOHG��ZKHUHE\�ZH�LPSXWH�RXU�RZQ�H[SHULHQFH�WR�
RWKHUV��EXW�WKH�RSSRVLWH�WHQGHQF\��LQ�ZKLFK�ZH�HQWHUWDLQ�WKH�H[SHUL�

�� 7R�EH�VXUH��HYHQ�D� WKRXJKW�VR�JLYHQ�LV�UHODWHG�WR�WKH�VHOI�LQ�D� SXUHO\�IRUPDO�
VHQVH��IRU�WKDW�LV�SDUW�RI�LWV�QDWXUH��%XW�WKLV�
VHOI
�LV�PHUHO\�D�F\SKHU�LQ�WKH�IRUPDO�
PXOWLSOLFLW\�DQG�XQLW\�RI�FRQVFLRXVQHVV�QRW�VRPHWKLQJ�H[SHULHQFHG��OHW�DORQH�
RQH
V� 
RZQ
�VHOI�� ZKLFK�FDQ�RQO\�EH�SUHVHQWHG�E\�FRQWUDVW�� LQ�UHODWLRQ�WR�VRPH�

RWKHU
�RU�
DOLHQ
�VHOI��
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HQFHV� RI�RWKHU�SHRSOH�DV� LI�WKH\�ZHUH�RXU�RZQ�� ,Q�RWKHU�ZRUGV�� D�
PDQ� WHQGV�� LQ� WKH� ILUVW� LQVWDQFH�� WR� OLYH� PRUH� LQ� RWKHUV� WKDQ� LQ�
KLPVHOI�� PRUH� LQ� WKH�FRPPXQLW\�WKDQ�LQ�KLV� RZQ�LQGLYLGXDO�VHOI��
7KLV�LV� FRQILUPHG�E\�WKH�IDFWV�RI�FKLOG�SV\FKRORJ\�� DQG�DOVR� LQ�WKH�
WKRXJKW�RI�DOO�SULPLWLYH�SHRSOHV��7KH�LGHDV��IHHOLQJV�DQG�WHQGHQFLHV�
ZKLFK�JRYHUQ�WKH� OLIH� RI�D� FKLOG�� DSDUW� IURP� JHQHUDO� RQHV� VXFK�
DV�KXQJHU�DQG� WKLUVW�� DUH�LQLWLDOO\�FRQILQHG�HQWLUHO\�WR� WKRVH�RI�KLV�
LPPHGLDWH� HQYLURQPHQW�� KLV� SDUHQWV� DQG� UHODWLYHV�� KLV� HOGHU�
EURWKHUV�DQG�VLVWHUV�� KLV� WHDFKHUV��KLV� KRPH�� KLV�SHRSOH��DQG�VR�RQ��
,PEXHG�DV� KH�LV�ZLWK�
IDPLO\�IHHOLQJ
�� KLV�RZQ�OLIH�LV� DW�ILUVW�DOPRVW�
FRPSOHWHO\�KLGGHQ�IURP�KLP��5DSW��DV� LW�ZHUH�� DQG�K\SQRWL]HG�E\�
WKH�LGHDV�DQG�IHHOLQJV�RIWKLV�FRQFUHWH�HQYLURQPHQW�RI�KLV�� WKH�RQO\�
H[SHULHQFHV� ZKLFK� VXFFHHG� LQ�FURVVLQJ� WKH� WKUHVKROG� RI�KLV� LQQHU�
DZDUHQHVV� DUH� WKRVH�ZKLFK�ILW� LQWR� WKH� VRFLRORJLFDOO\� FRQGLWLRQHG�
SDWWHUQV�ZKLFK�IRUP�D�NLQG�RI�FKDQQHO�IRU�WKH�VWUHDP�RI�KLV�PHQWDO�
HQYLURQPHQW��2QO\�YHU\�VORZO\�GRHV� KH�UDLVH� KLV� PHQWDO�KHDG�� DV�
LW�ZHUH�� DERYH� WKLV� VWUHDP�IORRGLQJ�RYHU�LW�� DQG�ILQG� KLPVHOI�DV� D�
EHLQJ�ZKR�DOVR�� DW�WLPHV�� KDV�IHHOLQJV�� LGHDV� DQG�WHQGHQFLHV�RI�KLV�
RZQ��$QG�WKLV��PRUHRYHU��RQO\�RFFXUV�WR� WKH�H[WHQW�WKDW�WKH�FKLOG�
REMHFWLILHV� WKH� H[SHULHQFHV� RI�KLV� HQYLURQPHQW� LQ� ZKLFK� KH� OLYHV�
DQG�SDUWDNHV��DQG�WKHUHE\�JDLQV�GHWDFKPHQW�IURP�WKHP��7KH�PHQWDO�
FRQWHQW� RI� H[SHULHQFH� WKDW� LV� YLUWXDOO\� DEVRUEHG� 
ZLWK� RQH
V�
PRWKHU
V�PLON
� LV� QRW�WKH�UHVXOW�RI�D� WUDQVIHUHQFH�RI�LGHDV�� H[SHUL�
HQFHG� DV� VRPHWKLQJ� 
FRPPXQLFDWHG
�� )RU�FRPPXQLFDWLRQ�HQWDLOV�
WKDW� ZH� XQGHUVWDQG� WKH� 
FRPPXQLFDWHG� FRQWHQW
� DV� SURFHHGLQJ�
IURP� RXU� LQIRUPDQW�� DQG� WKDW� ZKLOH� XQGHUVWDQGLQJ� LW� ZH� DOVR�
DSSUHFLDWH� LWV� RULJLQ� LQ� WKH� RWKHU� SHUVRQ�� %XW� WKLV� IDFWRU� LV� MXVW�
ZKDW�LV�DEVHQW�LQ�WKDW�PRGH�RI�WUDQVIHUHQFH�ZKLFK�RSHUDWHV�EHWZHHQ�
WKH� LQGLYLGXDO� DQG� KLV� HQYLURQPHQW�� )RU� LQ� WKLV� FDVH� ZH� GR� QRW�
SULPDULO\� 
XQGHUVWDQG
� WKH�SDVVLQJ�RI�D�MXGJHPHQW�RU�WKH�H[SUHV�
VLRQ�RI�DQ�HPRWLRQ�� RU�UHJDUG� LW�DV� WKH� XWWHUDQFH�RI�DQRWKHU�VHOI��
:H�IDOO�LQ�ZLWK�LW��ZLWKRXW�EHLQJ�FRQVFLRXVO\�DZDUH�RI�WKH�HOHPHQW�
RI�FR�RSHUDWLRQ�LQYROYHG��$QG�WKH�HIIHFW�RI�WKLV�LV� WKDW�ZH� EHJLQ�E\�
UHJDUGLQJ� LW� DV� RXU� RZQ� MXGJHPHQW� RU� HPRWLRQDO� UHDFWLRQ�� ,W� LV�
RQO\� LQ� UHFROOHFWLRQ� WKDW� WKH� H[SHULHQFH� QRUPDOO\� FRPHV� WR� KDYH�
WKH�FKDUDFWHU�RI�VRPHWKLQJ�DFTXLUHG�IURP�ZLWKRXW�� GHSHQGLQJ�RQ�
KRZ�IDU�ZH�KDYH�VXFFHHGHG�E\�WKHQ��WKURXJK�PDWXULW\�UDWKHU�WKDQ�
NQRZOHGJH�� LQ�VHSDUDWLQJ�RXU�RZQ�H[SHULHQFH� �DQG�LWV� LQGLYLGXDO�
FRQWHQWV�� IURP� WKDW�RI�RWKHU�SHRSOH��%XW�ORQJ�EHIRUH� WKH�FKLOG�KDV�
HYHU�UHDFKHG� WKH�VWDJH�RI�EHLQJ�FDSDEOH�RI�D� PRUH�SUHFLVH�GLVWLQF�
WLRQ� EHWZHHQ� KLPVHOI�DQG� KLV� PHQWDO� HQYLURQPHQW�� KLV� FRQVFLRXV�
QHVV� LV� DOUHDG\� ILOOHG� ZLWK� LGHDV� DQG� H[SHULHQFHV� RI�ZKRVH� UHDO�
RULJLQ� KH� LV� FRPSOHWHO\� XQDZDUH�� DQG�RQFH� KH� KDV� EHJXQ� WR� OD\�
KROG� RI�H[SHULHQFHV� RI�KLV� RZQ� ZKLFK� OLH� EH\RQG� WKLV� RULJLQDO�
FRPPXQDO�WKUHVKROG��KH�FDQ�FDOO�XSRQ�VXFK�LGHDV�LQ�RUGHU�WR�PDNH�
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VHQVH� RI�KLV� HQYLURQPHQW�� EHFDXVH� WKDW� LV� MXVW� ZKHUH� WKH\� KDYH�
FRPH�IURP�LQ�WKH�ILUVW� SODFH���
$� VLPLODU� LPPHUVLRQ� LQ� WKH� VSLULW� RI�WKH� FRPPXQLW\�DQG� FRQ�

IRUPLW\� WR�WKH�VKDSHV�DQG�SDWWHUQV�RI�LWV�IORZ�� FDQ�DOVR� EH�VHHQ�LQ�
DOO� SULPLWLYH� SHRSOHV��-XVW�DV� VSHHFK� H[HUWV� D� SURIRXQG� LQIOXHQFH�
RQ�WKH�VLOHQW�DQG�VROLWDU\�OLIH�RI�WKH�VRXO��VR� WKDW�LI�WKHUH�LV�QR�ZRUG�
RU� RWKHU� VRFLDOO\� YDOLG� H[SUHVVLRQ� IRU� DQ� H[SHULHQFH�� WKH� ODWWHU�
XVXDOO\� IDLOV� WR� VWDQG�RXW�SODLQO\� IURP� WKH� VWUHDP�RI�H[SHULHQFH��
VR� WRR��WKH�SRVVLEOH�VRFLDO�UHOHYDQFH�DQG�LPSRUWDQFH�RI�DQ�H[SHULHQFH�
WHQGV� WR� LQWUXGH�LWVHOI�� OLNH� D� VHOHFWLYH� IRUP� RI�DSSUHKHQVLRQ�� EH�
WZHHQ� SXUH� LQWHUQDO� SHUFHSWLRQ� DQG� WKH� H[SHULHQFH� LWVHOI�� DQG�
KHQFH�YLUWXDOO\�RYHUVKDGRZV�WKH�SULYDWH�OLIH�RI�WKH�LQGLYLGXDO��DQG�
FRQFHDOV� LW�� DV� LW� ZHUH�� IURP� WKH� SRVVHVVRU� KLPVHO�� 7KRXJK� ZH�
QRZDGD\V� UHJDUG� LW�DV� D� 
SDWKRORJLFDO
�V\PSWRP� �RI�K\VWHULD�� IRU�
LQVWDQFH��� ZKHQ� D� PDQ
V� LQQHU�OLIH� DSSHDUV� WR� EH� LQYROXQWDULO\�
VKDSHG� DFFRUGLQJ� WR� WKH� DWWLWXGHV� DQG� VWDQGDUGV� RI�KLV� HQYLURQ�
PHQW��ZKDW�LV�QRZ�KHOG�WR�EH�D� 
SDWKRORJLFDO
�WUDLW�LV�FKDUDFWHULVWLF��
OLNH�VR�PDQ\�RWKHU�VLPLODU�IHDWXUHV��RI�DOO�SULPLWLYH�OLIH�ZKDWVRHYHU� ��
7KXV� WKH� YHQJHIXO� LPSXOVHV� RI�D� PHPEHU�RI�WKH� IDPLO\� RU� WULEDO�
XQLW�LQ�UHVSHFW�RI�DQ\�LQVXOW�RU�LQMXU\�WRZDUGV�D� IHOORZ�PHPEHU�RI�
WKH�VDPH�XQLW�� LV� QRW�GXH� WR�IHOORZ�IHHOLQJ� �ZKLFK�DOUHDG\�SRVWX�
ODWHV� WKH� DSSUHKHQVLRQ� RI�WKH� VXIIHULQJ� DV� HQGXUHG� E\� VRPHRQH�
HOVH��� EXW� WR� DQ� LPPHGLDWH� DZDUHQHVV� RI�WKLV� LQVXOW� RU� LQMXU\� DV�
DIIHFWLQJ�KLPVHOI�� D�SKHQRPHQRQ�ZKLFK�LV� GLUHFWO\�EDVHG�XSRQ�WKH�
IDFW� WKDW� WKH� LQGLYLGXDO� EHJLQV� E\�OLYLQJ� LQ� WKH� FRPPXQLW\� WR� D�
PXFK�JUHDWHU�H[WHQW�WKDQ�KH�GRHV� LQ�KLPVHOI��
%XW�KRZ�WKHQ�LV� LW�SRVVLEOH�WR�REVHUYH�WKH�PHQWDO�OLIH�RI�DQRWKHU�

SHUVRQ"�/HW�XV� QRZ�JR�RQ�IURP�WKH�SKHQRPHQRORJLFDO�IDFW� WKDW�D�
PHQWDO� H[SHULHQFH� PD\� EH� SUHVHQWHG� LQ� 
LQWHUQDO� SHUFHSWLRQ
�
UHJDUGOHVV� RI�ZKHWKHU� LW� LV� 
P\
� H[SHULHQFH� RU� �FKDUDFWHULVWLFDOO\��
VRPHRQH�HOVH
V�� WR� WKH�TXHVWLRQ� KRZ�VXFK�D� WKLQJ�LV� SRVVLEOH�� )RU�
LV� QRW�
LQWHUQDO�SHUFHSWLRQ
�QHFHVVDULO\�DOVR�D�SHUFHSWLRQ�RI�RQHVHOI"�
,V�LW�SRVVLEOH� WR�KDYH�LQWHUQDO�SHUFHSWLRQ�RI�WKH�VHOI�DQG�WKH�LQQHU�
OLIH�RI�DQRWKHU�SHUVRQ"�
7KLV�TXHVWLRQ�KDV� KLWKHUWR� UHFHLYHG� DQ�XQKHVLWDWLQJO\�QHJDWLYH�

DQVZHU�IRU� WKH�VLPSOH� UHDVRQ� WKDW�QR�GLVWLQFWLRQ� KDV� EHHQ�GUDZQ�
��7KLV�LV�ZK\�D�FRPSOHWH�XQGHUVWDQGLQJ�RI�WKH�PHQWDO�KLVWRU\�RI�D�SHRSOH��RU�D�

UHOLJLRXV�FRPPXQLW\��FDQ�RQO\�EH�DWWDLQHG��LQ�WKH�ODVW�UHVRUW��E\�WKRVH�ZKR�EHORQJ�
WR�WKH�JURXS�LQ�TXHVWLRQ�DQG�KDYH�EHHQ�LPEXHG�ZLWK�LWV�WUDGLWLRQV��/DPSUHFKW�
DOVR�UHDFKHV�WKLV�FRQFOXVLRQ�LQ�KLV�HVVD\�
.XOWXUSROLWLN
��'HXWVFKH�5HYXH��'HFHP�
EHU��������

��7KLV�SULPLWLYH�HOHPHQW�PXVW�DJDLQ�EH�WDNHQ�LQWR�DFFRXQW�QRZDGD\V�LQ�WKH�
SKHQRPHQD�RI�FURZG�SV\FKRORJ\��ZKLFK�FRXOG�HDVLO\�EH�VKRZQ�WR�FRQWDLQ�PXFK�
WKDW�ZRXOG�KDYH�WR�EH�UHJDUGHG�DV�
SDWKRORJLFDO
�LQ�DQ�LQGLYLGXDO�FDVH��7KXV�LW�
LV�SRVVLEOH��IRU�H[DPSOH��WR�UHGLVFRYHU�LQ�WKH�PHQWDO�SURFHVVHV�RI�FURZGV�D�ZKROH�
UDQJH�RI�SKHQRPHQD�FKDUDFWHULVWLF�RI�K\VWHULD��

����
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EHWZHHQ�WKH�VSKHUH�RI�LQWHUQDO�LQWXLWLRQ� �RU�WKRVH�RI�LQWHUQDO�SHU�
FHSWLRQ�� UHSUHVHQWDWLRQ�� IHHOLQJ� DQG� WKH� OLNH��� DQG� WKH� VSKHUH� RI�

LQQHU�VHQVH
��%XW�
LQWHUQDO�LQWXLWLRQ
�FDQ�FHUWDLQO\�QRW�EH�GHILQHG�
E\�UHIHUHQFH�WR�LWV�REMHFW��E\�VD\LQJ�WKDW�D�SHUVRQ�HQJDJHG�LQ�VXFK�
LQWXLWLRQ� LV� SHUFHLYLQJ� 
KLPVHOI
�� )RU�,� FDQ�SHUFHLYH�P\VHOI�LQ�DQ�
H[WHUQDO�VHQVH�MXVW�DV�PXFK�DV� ,� FDQ�SHUFHLYH�DQ\RQH�HOVH�� (YHU\�
JODQFH� DW�P\�RZQ�ERG\�� HYHU\� WRXFK�XSRQ� LW�� FRQILUPV� WKH� IDFW��
,I�,� WRXFK�P\�WKXPE�ZLWK�P\�PLGGOH�ILQJHU�� WKH�GRXEOH�VHQVDWLRQ�
VWLOO�FRQVLVWV�RI�RQH�DQG�WKH�VDPH�VHQVRU\�FRQWHQW�DW�WKH�VXUIDFHV�RI�
WKH� WZR� VHSDUDWH� SDUWV� RI� WKH� ERG\�� 7KXV� LQWHUQDO� SHUFHSWLRQ�
UHSUHVHQWV� D� SRODULW\� DPRQJ� DFWV�� VXFK� DFWV� EHLQJ� FDSDEOH� RI�
UHIHUULQJ�ERWK�WR�RXUVHOYHV�DQG�WR�RWKHUV�� 7KLV�SRODULW\�LV�LQWULQVLFDOO\�
FDSDEOH�RI�HPEUDFLQJ� WKH� LQQHU� OLIH�RI�RWKHUV�DV� ZHOO�DV�P\�RZQ��MXVW�DV� LW�
HPEUDFHV�P\VHOI�DQG�P\�RZQ�H[SHULHQFH�LQ�JHQHUDO��DQG�QRW�PHUHO\�
WKH�LPPHGLDWH�SUHVHQW��7R�EH�VXUH��FHUWDLQ�FRQGLWLRQV�DUH�UHTXLUHG�
EHIRUH� WKH� H[SHULHQFHV� RI�RWKHUV� FDQ� EH� SUHVHQWHG� WR� PH� LQ� WKH�
DFW�RI�LQWHUQDO� LQWXLWLRQ�� %XW� WKHVH� DUH� HTXDOO\�QHFHVVDU\� LI�,� DP�
WR�EH�DZDUH�RI�P\�RZQ�SHUVRQDO�H[SHULHQFH��7KH\�FHUWDLQO\�LQFOXGH�
WKH�RQWRORJLFDO�FRQGLWLRQ�WKDW�P\�ERG\�VKRXOG�EH�VXEMHFW�WR�HIIHFWV�
ZKRVH� FDXVHV� DUH� ORFDWHG� LQ�� RU� SURFHHG� IURP�� WKHB�RWKHU
V� ERG\��
)RU�LQVWDQFH�� WKH�DLU�ZDYHV� VHW� LQ�PRWLRQ� E\�KLV� XWWHUDQFHV�PXVW�
UHDFK�P\�HDU�LI�,� DP�WR�XQGHUVWDQG�ZKDW�KH�VD\V��%XW�WKHUH�LV� QR�
UHDVRQ� ZK\� WKLV� FRQGLWLRQ� VKRXOG� HQWLUHO\� GHWHUPLQH� WKH� DFW� ZKHUHE\�
WKHVH� ZRUGV� DUH� XQGHUVWRRG��7KH�FRQGLWLRQ�LWVHOI�FDQ�EH�H[SODLQHG�E\�
UHDVRQ�RI�WKH�IDFWV�� ����� WKDW�HYHU\�DFW�RI�SRVVLEOH� LQWHUQDO�SHUFHS�
WLRQ�LV�DVVRFLDWHG�ZLWK�D�VLPLODU�DFW�RI�SRVVLEOH�H[WHUQDO�SHUFHSWLRQ��
DQG� ���� WKDW� WKH� DFW�RI�H[WHUQDO�SHUFHSWLRQ�GRHV� LQ�IDFW� KDYH� DQ�
H[WHUQDO�VHQVRU\�EDVLV� DV� ZHOO�� 7KH�SURFHVV�ZKHUHE\�LQGLYLGXDO�$�
LV�DSSULVHG�RI�DQ�H[SHULHQFH�LQ�LQGLYLGXDO�%�PXVW�RSHUDWH��LQ�WKHVH�
FLUFXPVWDQFHV�� 
DV�LI
�WKLV�H[SHULHQFH�PXVW�ILUVW�KDYH�HYRNHG�FHUWDLQ�
SK\VLFDO�PRGLILFDWLRQV�LQ�%�� DQG�WKHVH�D�VLPLODU�VHULHV�RI�PRGLILFD�
WLRQV�LQ�$�� WR�EH�IROORZHG�� LQ�FRQVHTXHQFH�� E\�DQ�H[SHULHQFH�LQ�$�
VLPLODU�RU�FRPSDUDEOH� WR� WKDW�SRVVHVVHG� E\�%�� %XW�LQ�DFWXDO� IDFW�
WKH�LQWHUQDO�SHUFHSWLRQ�RI�$�LV� LQWULQVLFDOO\�FDSDEOH�RI�DSSUHKHQG�
LQJ� %
V� H[SHULHQFH� LPPHGLDWHO\�� DQG� WKHVH� FDXVDO� SURFHVVHV� VHUYH�
RQO\� WR�GHWHUPLQH�ZKHQ�WKH�DFW�LQ�TXHVWLRQ�VKDOO�WDNH�SODFH�� DQG�
DJDLQ�WR�VHOHFW�LWV�SDUWLFXODU�FRQWHQW�IURP�ZLWKLQ�WKH�SRVVLEOH�ILHOG�
RI�LQWHUQDO�SHUFHSWLRQV�RI�RWKHU�SHRSOH���
,I�WKH� DERYH�PHQWLRQHG� DFFRXQW� RI�WKH� PDWWHU�ZHUH� WUXH�� WKH�

�� (YHQ�LQ�H[WHUQDO�SHUFHSWLRQ�WKH�VWLPXOXV�QHYHU�GHWHUPLQHV�WKH�FKDUDFWHU�RI�
WKH�WKLQJ�SHUFHLYHG��EXW�RQO\�WKH�SHUFHSWLRQ�RI�WKLV�DQG�QR�RWKHU�FKDUDFWHU��DQG�
WKH�VDPH�LV�WUXH�RI�WKH�UHODWLRQVKLS�EHWZHHQ�UHPHPEHULQJ�DQG�UHSURGXFWLRQ�RU�
DVVRFLDWLRQ��%XW�WKLV�FDQ�RQO\�EH�VKRZQ�LQ�WKH�FRQWH[W�RI�WKH�JHQHUDO�WKHRU\�RI�
NQRZOHGJH� ZKLFK� XQGHUOLHV� ZKDW� LV� VDLG� KHUH�� >&I�� RQ� WKLV� WKH� FKDSWHU� 
=XU�
3KLORVRSKLF�GHU�:DKUQHKPXQJ
�LQ�(UNHQQWQLV�XQG�$UEHLW� ��������RS�� FLW�@�

����
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REMHFWLYH� FRXUVH� RI�HYHQWV� FRXOG� RQO\� IROORZ� WKH� FRXUVH� DOUHDG\�
LQGLFDWHG��ZKHUHE\�LQWHUQDO�SHUFHSWLRQ�LV�ZKROO\�FRQILQHG�WR�RQH
V�
RZQ� PHQWDO� H[SHULHQFHV�� DQG� WKH� WUDQVIHUHQFH� RI�DQ� H[SHULHQFH�
IURP� %� WR� $� FDQ� RQO\� FRPH� DERXW�� REMHFWLYHO\� VSHDNLQJ�� LI�%
V�
H[SHULHQFH�DIIHFWV�KLV�ERG\�� DQG�WKLV�DIIHFWV�$
V�ERG\��ZKLFK�WKHQ�
LQIOXHQFHV�KLV� 
VRXO
�DQG�WKHUHE\�FDXVHV�WKH�SURGXFWLRQ�RI�D�VLPLODU�
H[SHULHQFH�LQ�KLP��VR� WKDW�$
V�NQRZOHGJH�RI�%
V�H[SHULHQFH�ZRXOG�
GHSHQG� XSRQ� LQIHUHQFH�� RU� WKH� HPSDWKLF� SURMHFWLRQ� RI�KLV� RZQ�
H[SHULHQFH�LQWR�%�� %XW�DFFRUGLQJ�WR�RXU�DFFRXQW�ZH�DUH�FRPPLWWHG�
WR� VD\LQJ� WKDW�$
V� DFW�RI�LQWHUQDO� SHUFHSWLRQ� HPEUDFHV� QRW�RQO\�
KLV� RZQ�PHQWDO�SURFHVVHV�� EXW�KDV� ERWK� WKH�SRZHU�DQG� WKH� ULJKW�
WR� WDNH� LQ� WKH� ZKROH� H[LVWLQJ� UHDOP� RI�PLQGV�LQLWLDOO\� DV� D� VWLOO�
XQRUJDQL]HG� VWUHDP� RI� H[SHULHQFHV�� $QG� MXVW� DV� ZH� VWDUW� E\�
DSSUHKHQGLQJ�RXU�SUHVHQW�VHOI�DJDLQVW�WKH�EDFNJURXQG�RI�RXU�ZKROH�
WHPSRUDO�H[SHULHQFH�� DQG�GR� QRW�PDQXIDFWXUH� LW�E\�D� V\QWKHVLV�RI�
RXU�SUHVHQW�VHOI�ZLWK�HDUOLHU�UHPHPEHUHG�VWDWHV�RI�LWVHOI�� VR� WRR�GR�
ZH� DOZD\V� DSSUHKHQG�RXU�RZQ�VHOI�DJDLQVW� WKH�EDFNJURXQG�RI�DQ�
HYHU�YDJXHU�DOO�HPEUDFLQJ�FRQVFLRXVQHVV� LQ�ZKLFK�RXU�RZQ�H[LVW�
HQFH�DQG� WKH�H[SHULHQFHV�RI�HYHU\RQH�HOVH� DUH�SUHVHQWHG�� LQ�SULQ�
FLSOH�� DV� LQFOXGHG� WRJHWKHU�� ,W�LV� QRW�� WKHUHIRUH�� WKH�SHUFHSWLRQ�RI�
RWKHU�VHOYHV�DQG�WKHLU�H[SHULHQFHV��EXW�RQO\�WKH�SDUWLFXODU�FRQWHQW�
WKDW� VWDQGV�RXW� YLYLGO\�DW� DQ\�WLPH� IURP� WKLV� YDVW� WRWDO� FRQWHQW��
WKH�HPHUJHQFH�RI�D�VHOI�DQG�RI�LWV�H[SHULHQFH�IURP�WKH�JUHDW�FROOHF�
WLYH�VWUHDP�RI�XQLYHUVDO�FRQVFLRXVQHVV��ZKLFK�LV�LQ�IDFW�FRQGLWLRQHG�
E\� WKH� ERGLO\� WUDQVDFWLRQV� ZKLFK� WDNH� SODFH� EHWZHHQ� XV�� )URP�
WKLV�SRLQW�RI�YLHZ�ZH�JDLQ�D� TXLWH�QHZ�LQVLJKW�� QRW�WR�EH�IRXQG� LQ�
WKH� SUHYLRXV� WKHRU\�� LQWR� WKDW� VWUDQJH� LQWHUGHSHQGHQFH� EHWZHHQ�
RXU�VHOI�NQRZOHGJH�DQG�RXU�XQGHUVWDQGLQJ�RI�RWKHUV�� GHVFULEHG�LQ�
WKH�ZRUGV�RI�6FKLOOHU��


,I\RX�ZRXOG�NQRZ�\RXUVHOI�� WDNH�KHHG�RIWKH�SUDFWLFH�RI�RWKHUV��
,I�\RX�ZRXOG�XQGHUVWDQG�RWKHUV�� ORRN�WR�\RXU�RZQ�KHDUW�ZLWKLQ�
\RX
� ��

$Q\RQH�OHDUQLQJ�D�IRUHLJQ�ODQJXDJH�UHDOL]HV� WKDW�RQO\�LQ�GRLQJ�VR�
GRHV� KH� EHFRPH� DZDUH� RI�WKH� VSHFLDO� FKDUDFWHU� RI�WKH� PHDQLQJ�
XQLWV� DQG�RWKHU�EDVLF�SHFXOLDULWLHV�RI�KLV� RZQ�WRQJXH�� $QG� LV� WKLV�
DQ\� OHVV� WUXH� RI� DOO� WKRVH� RWKHU� WHQGHQFLHV� LQ� H[SHULHQFH� DQG�
EHKDYLRXU� WKDW� DUH� JRYHUQHG� E\� QDWLRQDO�� ORFDO� RU� SURIHVVLRQDO�
FRQFHUQV�RU�RWKHUZLVH� XQLILHG�LQ�WHUPV�RI�D� JURXS"� ,W�LV� E\�YLUWXH�
RI�SUHFLVHO\� WKH� VDPH� DFW� RI�GLVFHUQPHQW� ZLWKLQ� DQ� DV�\HW� XQGLIIHUHQWLDWHG�
ZKROH� WKDW�ZH� FRPH� WR� D� FOHDU� UHDOL]DWLRQ� ERWK� RI�ZKDW� LV� RXUV� DQG�
RI�ZKDW� EHORQJV� WR� RWKHUV��

�� 
:LOOVW�GX�GLFK�VHOEHU�HUNHQQHQ��VR�VLHK��ZLH�GLH�DQGHUQ�HV�WUHLEHQ��
:LOOVW�GX�GLH�DQGHUQ�YHUVWHKQ�� EOLFN�LQ�GHLQ�HLJHQHV�+HU]�
�

����
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,W�LV� D� IXQGDPHQWDO� ZHDNQHVV� RI�WKHRULHV� ZKLFK� VHHN�WR� GHULYH�

RXU� NQRZOHGJH� RI�RWKHU� PLQGV� IURP� LQIHUHQFHV� RU� SURFHVVHV� RI�
HPSDWK\��WKDW�WKH\�KDYH�DQ�LQYHWHUDWH�WHQGHQF\�WR�XQGHU�HVWLPDWH�
WKH� GLIILFXOW\� RI�VHOI�NQRZOHGJH�� MXVW� DV� WKH\� RYHU�HVWLPDWH� WKH�
GLIILFXOW\�RI�NQRZLQJ�RWKHU�SHRSOH�� ,W�LV� QR�ORQJHU�UHDOL]HG�LQ�VXFK�
FDVHV� WKDW� LW� LV� VHOI�NQRZOHGJH� ZKLFK� KDV� DOZD\V� EHHQ� UHFNRQHG�
WKH�PRVW�GLIILFXOW�� VR� WKDW�1LHW]VFKH��IRU� H[DPSOH�� FRXOG�XWWHU�WKH�
SUHJQDQW�ZRUGV�� 
HYHU\�PDQ�LV� IDUWKHVW�RI�DOO�IURP�KLPVHOI
� �IURP�
NQRZLQJ�KLPVHOI�� WKDW�LV�� DQG�,� VKRXOG�DGG�WKDW�WKLV�LV�MXVW�EHFDXVH�
KH� LV� FORVHVW� WR� KLPVHOI�LQ�SUDFWLFH��� :KDW�KDV� EHHQ�RYHUORRNHG� LV�
WKDW� WKH� GHJUHH� RI�YLYLGQHVV� QHFHVVDU\� HYHQ� LQ� RQH� RI�RXU� RZQ�
PHQWDO��SURFHVVHV�� EHIRUH� LW�FDQ�VWDQG� RXW�IURP� WKH� YDJXH� ZKROH�
RI�RXU�RZQ�WRWDO�H[SHULHQFH�DW�DQ\�WLPH�� LV�QR�PRUH�GHSHQGHQW�RQ�
WKH� PHUH� DFW�RI�LQWHUQDO� SHUFHSWLRQ� WKDQ� LV� D� PHQWDO� SURFHVV� LQ�
VRPHRQH� HOVH�� IRU� ERWK� DUH� HTXDOO\� GHSHQGHQW� RQ� WKHLU� DELOLW\� WR�
RFFDVLRQ�VSHFLILF�FDXVDO�FKDQJHV�LQ�WKH�SHULSKHUDO�DUHDV�RI�WKH�ERGLO\�
VHOI� �RU� DQLPDWH� ERG\��� :H� RQO\� SD\� VSHFLDO� DWWHQWLRQ� WR� DQ�
H[SHULHQFH�RI�RXU�RZQ�LQ�VR� IDU�DV� LW�GLVFKDUJHV� LWVHOI�LQ�LQWHQGHG�
PRYHPHQWV��RU�DW�OHDVW�LQ�H[SUHVVLYH�WHQGHQFLHV��7KXV�LW�FDQ�HDVLO\�
EH�FRQILUPHG�WKDW�ZKHQ�WKH�H[SUHVVLRQ�RI�DQ�HPRWLRQ�LV� YLROHQWO\�
UHSUHVVHG�� WKLV� LQYDULDEO\�KDV�D� WHQGHQF\� WR� UHSUHVV� LW�VLPXOWDQH�
RXVO\� IURP� LQWHUQDO� SHUFHSWLRQ� DV� ZHOO�� :KHQ� MR\� RU� ORYH� DUH�
LQKLELWHG�LQ�WKHLU�H[SUHVVLRQ� WKH\�GR� QRW�VLPSO\�UHPDLQ�WKH�VDPH�
IURP� WKH�LQWHUQDO�SRLQW�RI�YLHZ�� EXW�WHQG�WR� HYDSRUDWH�� ,I�LW�ZHUH�
SRVVLEOH��ZKLFK�LW�LV�QRW���WR�JR�RQ�WR�DQQLKLODWH�WKH�LQQHU�H[SUHVVLYH�
SKHQRPHQD� ORFDOL]HG� ZLWKLQ� WKH� DQLPDWH� ERG\�� WKH� H[SHULHQFH�
ZRXOG� VWLOO� FRQWLQXH� WR� PRGLI\� WKH� ILHOG� RI�LQWHUQDO� DZDUHQHVV� LQ�
VRPH�ZD\�� WKRXJK�LW�ZRXOG�QR� ORQJHU�EH�DFFHVVLEOH� WR� LQGLYLGXDO�
LQVSHFWLRQ�� ,QWHUQDO�UHDGLQJ�PRYHPHQWV� DUH�VR� FORVHO\� ERXQG�XS�
ZLWK� WKH� XQGHUVWDQGLQJ� RI�ZKDW� LV� UHDG�� WKDW� LI�WKH� WRQJXH� LV�
LPPRELOL]HG�� HYHQ� WKH� XQGHUVWDQGLQJ�RI�D� QHZVSDSHU� LV� JUHDWO\�
LPSDLUHG�� 7KHVH�IDFWV� DQG�RWKHUV� OLNH� WKHP�VKRZ�WKDW�HYHQ�SULRU�
WR� VHOI�GLUHFWHG� LQWHUQDO� SHUFHSWLRQ� VXFK� DQ� H[SHULHQFH� GRHV� QRW�
VXFFHHG�LQ�HPHUJLQJ�IURP�WKH�WRWDO�VWUHDP�RIOLIH�LPPHGLDWHO\��EXW�
RQO\�E\�PHDQV�RI�WKH�HIIHFW�LW�KDV�RQ�WKH�VWDWH�RI�WKH�ERG\�� ,Q�WKLV�
UHVSHFW�� WKHUHIRUH�� WKHUH� LV�� DW�ERWWRP�� QR� YHU\�FUXFLDO�GLIIHUHQFH�
EHWZHHQ� VHOI�DZDUHQHVV� DQG� WKH� SHUFHSWLRQ� RI�PLQG� LQ� RWKHUV��
6XFK�SHUFHSWLRQ�RFFXUV�� LQ�ERWK�FDVHV�� RQO\�VR� IDU�DV� WKH� VWDWH�RI�
WKH�ERG\�LV� PRGLILHG�LQ�VRPH�ZD\�DQG�VR� IDU� DV� WKH�PHQWDO�VWDWH�
WR� EH�SHUFHLYHG� LV� WUDQVODWHG� LQWR�VRPH� VRUW�RI�H[SUHVVLRQ� RU�RWKHU�
SK\VLFDO� PRGLILFDWLRQ�� 7KXV� LW� LV� QRW� PHUHO\� DQRWKHU� SHUVRQ
V�
DUWLVWLF� LQWHQWLRQV�� IRU� H[DPSOH�� WKDW�,� JUDVS� WKURXJK�WKH�SURFHVV�
RI�WKHLU� GHSLFWLRQ� DQG� WKH� UHVXOW� SURGXFHG�� IRU� HYHQ� P\� RZQ�
DUWLVWLF� LGHDV� RQO\� PDWXUH� LQ� WKH� SURFHVV� RI�GHSLFWLRQ� DQG� RQO\�
DWWDLQ� D� GHILQLWH� VKDSH� LQ� VR�IDU� DV� WKH\� DUH� ERXQG� XS�ZLWK� WKLV�
1�6��8� ����
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SURFHVV���-XVW�DV� WKH�SDLQWHU�GRHV� QRW�ILUVW� VHH� LQ�RUGHU� WR� GHSLFW��
EXW� RQO\� SHQHWUDWHV� LQWR� WKH� IXOO� FRORXU� DQG� FKLDURVFXUR� RI�KLV�
RYHUW� VXEMHFW� LQ� WKH� SURFHVV� RI�GHSLFWLQJ� LW�� VR� OLNHZLVH� LV� VHOI�
SHUFHSWLRQ�SRVVLEOH�RQO\�ZKHQ�LWV�VXEMHFW�PDWWHU�LV� ILUVW� WUDQVODWHG�
LQWR�H[SUHVVLYH�WHQGHQFLHV��
,W�ZRXOG�WKHUHIRUH�EH�TXLWH�ZURQJ�WR�VXSSRVH�WKDW�ZH�ILUVW�VLPSO\�

SHUFHLYH� RXUVHOYHV� DQG� RXU� H[SHULHQFHV�� DQG� WKHQ� JR� RQ� VXEVH�
TXHQWO\� WR� WDNH� DGGLWLRQDO� DFFRXQW� RI�RXU�H[SUHVVLYH� PRYHPHQWV�
DQG�WHQGHQFLHV��RXU�DFWLRQV��DQG�WKHLU�HIIHFW�XSRQ�RXU�ERGLO\�VWDWHV��
6XFK�D�SXUHO\�
LQWUD�PHQWDO
�VHOI�SHUFHSWLRQ�LV� D� FRPSOHWH�ILFWLRQ��
7KH�IDFW�LV�WKDW�WKH�DUWLFXODWLRQ�RI�WKH�VWUHDP�RI�FRQVFLRXVQHVV�DQG�
WKH� DVFULSWLRQ� WR� LW�RI�WKSVH� VSHFLILF� TXDOLWLHV� RI�YLYLGQHVV� ZKLFK�
EULQJ��FHUWDLQ�SDUWV�RI�LW�LQWR�WKH�IRFXV� RI�LQWHUQDO�SHUFHSWLRQ�� DUH�
WKHPVHOYHV�JRYHUQHG�E\�WKH�SRWHQWLDO�XQLWLHV�RI�DFWLRQ�DQG�H[SUHVVLRQ�
�DQG� WKH� SK\VLFDO� VLJQLILFDQFH� RI�WKHVH��� ZKLFK� WKH\� DUH� DEOH� WR�
LQGXFH��(YHQ�WKH�QDWXUH�RI�RXU�PRUDO�FKDUDFWHU�LV�QRW�DSSUHKHQGHG�
E\� PHDQV� RI� VRPH� SXUH� DQWHFHGHQW� VHOI�LQWXLWLRQ�� FRPSOHWHO\�
GLYRUFHG� IURP� WKH�VSKHUH�RI�DFWLRQ�� EXW�RQO\�LQ�WKH�FRXUVH�RI�RXU�
DFWLRQV� WKHPVHOYHV�� ,W�ZLOO� DOVR� EH� HYLGHQW�IURP� WKLV� KRZ�ODUJHO\�
WKH� DFWXDO� GLUHFWLRQ� RI�VHOI�SHUFHSWLRQ� DW�DQ\� WLPH�� WKH� VHOHFWLRQ�
RI�ZKDW�ZH� VKDOO� RU�VKDOO� QRW�REVHUYH� LQ�RXUVHOYHV�� LV� GHSHQGHQW�
XSRQ�WKH�SUHYDLOLQJ�ILHOGV�RI�DWWHQWLRQ�ZKLFK�WKH�HQYLURQPHQW�LPSRVHV�
XSRQ�XV�� $Q�H[SHULHQFH�ZKRVH�JHQHUDO�FKDUDFWHU��ZKHWKHU�RI�SLW\�
RU�YHQJHDQFH��VKDPH�RU�MR\��ZH�NQRZ�WR�OLH��LQ�JHQHUDO��ZLWKLQ�RXU�
HQYLURQPHQWDO� ILHOG� RI�DWWHQWLRQ�� HYHQ� WKRXJK� ZH� QHHG� QRW� EH�
DWWHQGLQJ� WR� LW�DW�WKH�PRPHQW�� VWDQGV� D� PXFK�JUHDWHU�FKDQFH�RI�
EHLQJ�REVHUYHG�E\�XV�� HYHQ�ZLWKLQ�RXUVHOYHV��:LWKRXW�RXU�UHDOL]LQJ�
LW��RXU�H[SHULHQFH�ODUJHO\�VKDSHV�LWVHOI�DFFRUGLQJ�WR�WKH�GLVSRVLWLRQ�
RI�RXU� HQYLURQPHQWDO� ILHOGV� RI�DWWHQWLRQ�� /DQJXDJH� DJDLQ�� ZLWK�
LWV�SV\FKRORJLFDO�XQLWLHV�RI�PHDQLQJ�� LQWUXGHV�LWV�QHWZRUN�RI�RUGHU�
DQG� DUWLFXODWLRQ� EHWZHHQ�ZKDW�ZH� VHH� DQG�ZKDW�ZH� H[SHULHQFH��
$Q\WKLQJ�LQ�RXU�H[SHULHQFH�ZKLFK�FDQ�EH�SXW�LQWR�ZRUGV�LV�DOZD\V�
VRPHWKLQJ�ZKLFK�� KDYLQJ�EHHQ�VLQJOHG�RXW�E\�FRPPRQ�ODQJXDJH��
PXVW� DOVR� EH� DFFHVVLEOH� WR� RWKHUV�� DQG� VXFK� H[SHULHQFH� SUHVHQWV�
D�TXLWH�GLIIHUHQW�DSSHDUDQFH�LQ�LQWHUQDO�SHUFHSWLRQ�IURP�DQ\WKLQJ�
WKDW�LV� 
LQHIIDEOH
�� ,W�LV� JLYHQ�SULRU�WR� WKH�LQHIIDEOH��)RU�WKLV�UHDVRQ�
SRHWV��DQG�DOO�PDNHUV�RI�ODQJXDJH�KDYLQJ�WKH� 
JRG�JLYHQ�SRZHU�WR�
WHOO�RI�ZKDW�WKH\�VXIIHU
���� IXOILO� D� IDU�KLJKHU�IXQFWLRQ� WKDQ�WKDW�RI�
JLYLQJ� QREOH� DQG� EHDXWLIXO� H[SUHVVLRQ� WR� WKHLU� H[SHULHQFHV� DQG�
WKHUHE\�PDNLQJ�WKHP�UHFRJQL]DEOH� WR� WKH�UHDGHU�� E\�UHIHUHQFH� WR�
KLV� RZQ�SDVW�H[SHULHQFH� LQ� WKLV� NLQG�� )RU�E\�FUHDWLQJ�QHZ�IRUPV�

�� &I�� .DUO�)LHGOHU
V� UHVWKHWLF� WKHRU\�� PRUH� HVSHFLDOO\� KLV� ERRN�� 8UVSUXQJ� GHU�
.XQVWWOLWLJNHLW�� >&I�� DOVR��LQ��1DFKODVVEDQG��,��$SSHQGL[�WR�9RUELOGHU�XQG�)LLKUHU�� WKH�
VHFWLRQV�RQ�WKHā�DUWLVW��DQG�RQ�FRQFHSWLRQ�DQG�WKH�SURFHVV�RI�UHSUHVHQWDWLRQ�@�

�� >*RHWKH��0DULHQEDGHU�(OHJLH�@�
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RI�H[SUHVVLRQ�WKH�SRHWV�VRDU�DERYH�WKH�SUHYDLOLQJ�QHWZRUN�RI�LGHDV�
LQ� ZKLFK� RXU� H[SHULHQFH� LV� FRQILQHG�� DV� LW� ZHUH�� E\� RUGLQDU\�
ODQJXDJH�� WKH\�HQDEOH� WKH� UHVW�RI�XV� WR� VHH�� IRU� WKH�ILUVW� WLPH�� LQ�
RXU�RZQ�H[SHULHQFH�� VRPHWKLQJ�ZKLFK�PD\�DQVZHU� WR� WKHVH� QHZ�
DQG� ULFKHU� IRUPV� RI�H[SUHVVLRQ�� DQG� E\� VR� GRLQJ� WKH\� DFWXDOO\�
H[WHQG� WKH� VFRSH� RI�RXU�SRVVLEOH� VHOI�DZDUHQHVV�� 7KH\�HIIHFW� D� UHDO�
HQODUJHPHQW�RI�WKH�NLQJGRP�RI�WKH�PLQG�DQG�PDNH�QHZ�GLVFRYHULHV�
DV� LW� ZHUH�� ZLWKLQ� WKDW� NLQJGRP�� ,W� LV� WKH\� ZKR� RSHQ� XS� QHZ�
EUDQFKHV� DQG� FKDQQHOV� LQ� RXU� DSSUHKHQVLRQ� RI�WKH� VWUHDP� DQG�
WKHUHE\�VKRZ�XV� IRU� WKH�ILUVW� WLPH�ZKDW�ZH�DUH�H[SHULHQFLQJ��7KDW�
LV� LQGHHG� WKH� PLVVLRQ� RI�DOO� WUXH� DUW�� QRW� WR� UHSURGXFH� ZKDW� LV�
DOUHDG\�JLYHQ� �ZKLFK�ZRXOG�EH�VXSHUIOXRXV��� QRU�WR� FUHDWH�VRPH�
WKLQJ� LQ� WKH� SXUH� SOD\� RI�VXEMHFWLYH� IDQF\� �ZKLFK� FDQ� RQO\� EH�
WUDQVLWRU\�DQG�PXVW�QHFHVVDULO\�EH�D�PDWWHU�RI�FRPSOHWH�LQGLIIHU�
HQFH�WR�RWKHU�SHRSOH��� EXW�WR�SUHVV�IRUZDUG� LQWR� WKH�ZKROH�RI�WKH�
H[WHUQDO�ZRUOG�DQG�WKH�VRXO�� WR�VHH�DQG�FRPPXQLFDWH�WKRVH�REMHF�
WLYH� UHDOLWLHV� ZLWKLQ� LW�ZKLFK� UXOH� DQG� FRQYHQWLRQ� KDYH� KLWKHUWR�
FRQFHDOHG��7KH�KLVWRU\�RI�DUW�PD\�EH�VHHQ��WKHUHIRUH�� DV�D�VHULHV�RI�
H[SHGLWLRQV� DJDLQVW� WKH� LQWXLWDEOH�ZRUOG�� ZLWKLQ�DQG�ZLWKRXW�� WR�
VXEGXH�LW�IRU�RXU�FRPSUHKHQVLRQ�� DQG�WKDW�IRU�D�NLQG�RI�FRPSUH�
KHQVLRQ� ZKLFK� QR� VFLHQFH� FRXOG� HYHU� SURYLGH�� $Q� HPRWLRQ�� IRU�
H[DPSOH��ZKLFK�HYHU\RQH�FDQ�QRZ�SHUFHLYH�LQ�KLPVHOI��PXVW�RQFH�
KDYH�EHHQ�ZUHVWHG�E\�VRPH� 
SRHW
�IURP� WKH�IHDUIXO� LQDUWLFXODF\�RI�
RXU�LQQHU�OLIH�IRU� WKLV� FOHDU�SHUFHSWLRQ�RI�LW�WR� EH�SRVVLEOH��MXVW�DV�
LQ�FRPPHUFH�WKLQJV� �VXFK�DV� WHD��FRIIHH��SHSSHU��VDOW��HWF����ZKLFK�
ZHUH� RQFH� OX[XULHV�� DUH� QRZDGD\V� DUWLFOHV� RI�HYHU\GD\� XVH� LQ�
JHQHUDO�VXSSO\��
7KHUH�DUH�WZR�PHWDSK\VLFDO�WKHRULHV�RI�WKH�PLQG�ERG\�UHODWLRQ�

VKLS� ZKLFK� FKLHIO\� REVWUXFW� RXU� XQGHUVWDQGLQJ� RI�WKH� IDFWV� FRQ�
FHUQLQJ�RXU�NQRZOHGJH�RI�RWKHU�PLQGV�� 7KH�RQH�LV� WKH�ROG�QRWLRQ�
RI�LQWHUDFWLRQ� EHWZHHQ� WZR� VXEVWDQFHV�� L�H�� WKH� WKHRU\� RI�D� VHOI�
FRQWDLQHG�
VRXO�VXEVWDQFH
��ZKLFK�FDQ�RQO\�RSHUDWH�RX�WKH�VRXO�RI�
DQRWKHU�YLD�LWV�FDXVDO�LQIOXHQFH�RQ�LWV�RZQ�ERG\�� DQG�WKH�HIIHFW�RI�
WKH�ODWWHU�RQ�WKH�RWKHU
V�ERG\��7KH�RWKHU�LV�WKDW�RI
SV\FKR�SK\VLFDO�
SDUDOOHOLVP
��VR�FDOOHG��ZKRVH�PDLQ�SRVWXODWH�LV� WKDW�HYHU\�PHQWDO�
HYHQW� LQ� $� LV� DFFRPSDQLHG� E\� D� FRUUHVSRQGLQJ� HYHQW� LQ� $
V�
ERG\�� VR� WKDW� D� PHQWDO� LQIOXHQFH� RI�$� XSRQ� %�ZRXOG� HTXDOO\�
KDYH� WR� WDNH�SODFH�E\�ZD\�RI�WKH�HIIHFW�RI�WKHLU�UHVSHFWLYH�ERGLHV�
RQ� RQH� DQRWKHU�� %RWK� WKHRULHV� ZRXOG� UXOH� RXW� WKH� LQWHUQDO�
SHUFHSWLRQ� RI� RWKHU� PLQGV�� )RU� HDFK� RI� WKHP�� HYHU\RQH� OLYHV�
LPPXUHG� LQ� KLV� RZQ�PHQWDO�SULVRQ� DQG�PXVW�ZDLW� XSRQ� ZKDW�
HYHU� WKH� PHWDSK\VLFDO� FDXVDO� QH[XV� PD\� VSLULW� LQWR� LW�O� %XW�

�� ,I�WKLV�SDUDOOHOLVP�LV�WDNHQ�WR�LPSO\�D�XQLYRFDO�LQWHUGHSHQGHQFH�RI�DOO�PHQWDO�
DQG�DOO�SK\VLFDO�HYHQWV��ZH�VKRXOG�DOVR�KDYH�WR�SRVWXODWH�
PHQWDO
�FRUUHODWHV�IRU�
WKH�VRXQG�DQG�OLJKW�ZDYHV�ZKLFK�HQDEOH�XV� WR�VHH�DQG�KHDU�WKH�RWKHU�SHUVRQ��

����
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ERWK� WKHVH� WKHRULHV� PLVDSSUHKHQG� WKH� IDFWV� DQG� QHJOHFW� WKH�
SKHQRPHQD���
$Q\WKLQJ� JLYHQ� LQ� LQWHUQDO� DQG� H[WHUQDO� LQWXLWLRQ� WKDW� KDV�

SK\VLFDO� �REMHFWLYHO\� REVHUYDEOH�� FRQFRPLWDQWV� LV� QRW� WKH� SXUH�
TXDOLWDWLYH�FRQWHQW�RI�VXFK�LQWXLWLRQ��EXW�RQO\�WKH�JLYHQQHVV�RI�WKDW�
SRUWLRQ�RI�LWV� WRWDO�FRQWHQW�ZKLFK�FRQWLQXHV�WR�KDYH�DQ�HIIHFW�XSRQ�
WKH� ERG\�� 2QO\� WKH� DFWXDO� �WKRXJK� QRW� WKHUHIRUH� QHFHVVDULO\�

JLYHQ
�� YLWDO� PRWRU�LPSXOVHV� RI�WKH� ERG\� DQG� LWV� YDULRXV� VWDWHV�
DUH� DFFRPSDQLHG� E\�SDUDOOHO�RFFXUUHQFHV� LQ� WKH� QHUYRXV� V\VWHP��
7KH� UHDVRQ� IRU� WKLV� LV� VLPSO\� WKDW�PRGLILFDWLRQ� RI�WKH� �LQWHUQDO��
ERGLO\� V\VWHP� LV� LWVHOI� D� FRQGLWLRQ� IRU� WKH� HPHUJHQFH� RI�PHQWDO�
SURFHVVHV�IURP�ZLWKLQ�WKH�ILHOG�RI�LQWHUQDO�LQWXLWLRQ�LQWR�WKH�VSKHUH�
RI�SRVVLEOH�SHUFHSWLRQ��KHQFH�LW�LV�LQGLUHFWO\�WKH�FDVH�WKDW�IRU�HYHU\�
�SHUFHSWLEOH�� GLVWLQFWLRQ�� VHOHFWLRQ�RU�DEVWUDFWLRQ�ZLWKLQ�WKH� WRWDO�
VWUHDP�RI�FRQVFLRXVQHVV�� WKHUH� DUH� FRUUHVSRQGLQJ�SK\VLFDO� QHUYH�
FXUUHQWV��ZKLFK� DUH� D� QHFHVVDU\�FRQGLWLRQ�� QRW�IRU� WKH�FRQWHQW�RI�
WKH�H[SHULHQFH�LWVHOI��EXW�IRU�WKH�SHUFHSWLRQ�WKHUHRI��7KXV�WKH�ERG\�
DV� D�ZKROH�VLPSO\�VHUYHV� WR� DQDO\VH�� QRW�RQO\�WKH�JLYHQQHVV�RI�WKH�
H[WHUQDO�ZRUOG�DQG�ZKDW�LV� 
SLFNHG�RXW
�IURP�LW��EXW�DOVR�WKH�VWUHDP�
RI�FRQVFLRXVQHVV� ZKLFK� FRQWLQXDOO\� WHQGV� WR� RYHUIORZ� LWV� OLPLWV��
+HQFH�WKH�EUDLQ�DQG�QHUYRXV�V\VWHP�DQG�DOO�WKH�HYHQWV�RFFXUULQJ�
LQ�WKHP�PHUHO\�GHWHUPLQH�ZKDW�LV�SHUFHLYHG��EXW�QRW�WKH�RFFXUUHQFH�
DQG� FRQWHQW� RI�PHQWDO� SURFHVVHV�� 7KH� IXQFWLRQ� RI�WKH� QHUYRXV�
V\VWHP�RQ�WKH�SK\VLFDO�VLGH� LV� QRW�HVVHQWLDOO\�GLIIHUHQW�IURP�ZKDW�
LW� LV� RQ� WKH� PHQWDO�� ,W� LV� WKH� FRQGLWLRQ� IRU� WKH� SHUFHSWLRQ� RI�LWV�
FKDUDFWHU�� QRW�IRU� WKH� FKDUDFWHU� LWVHOI�� OHW�DORQH� IRU� LWV� H[LVWHQFH��
-XVW�DV� WKHUH�DUH�QR�VSHFLILF�ERGLO\�SURFHVVHV�JRYHUQLQJ� WKH�H[LVW�
HQFH� DQG� FKDUDFWHU� RI�WKH� VXQ� DQG� PRRQ�� ZLWKRXW� ZKLFK� WKHVH�
ERGLHV�FRXOG�QRW�H[LVW�� LW�EHLQJ�RQO\�WKH�PDQQHU�LQ�ZKLFK�WKH\�DUH�
SUHVHQWHG�WR� XV� �DV� GLVFV�RI�OLJKW�LQ�WKH�VN\�� WKDW�LV� GHWHUPLQHG�LQ�
WKLV�IDVKLRQ�� VR� WRR� WKHUH�DUH�QR�VSHFLILF�FRQGLWLRQV�LQ�WKH�QHUYRXV�
V\VWHP�JRYHUQLQJ�WKH�H[LVWHQFH�DQG�FKDUDFWHU�RI�PHQWDO�SURFHVVHV��
WKRXJK� WKHUH� DUH� GHILQLWH� FRQGLWLRQV� GHWHUPLQLQJ� WKH� PDQQHU� LQ�
ZKLFK� WKH\�DUH�SUHVHQWHG�LQ�LQWHUQDO�SHUFHSWLRQ�� ,Q�RWKHU�ZRUGV�
WKH� ERG\� DQG� LWV� FKDQJHV� PHUHO\� FRQGLWLRQ� WKH� DSSHDUDQFH� RU�
DVSHFW�WKDW�RXU�H[SHULHQFH�SUHVHQWV� WR� LQQHU�VHQVH�� EXW�QHYHU� WKH�
H[SHULHQFH�LWVHOI��
WKRXJK�WKHVH�ZRXOG�QDWXUDOO\�KDYH�EHHQ�LQYHQWHG�PHUHO\�IRU� WKH�VDNH�RI�WKH�
K\SRWKHVLV��6XFK�DQ�DVVXPSWLRQ�ZRXOG�DOVR�LQYROYH�WKH�DFFHSWDQFH�RI�WHOHSDWK\��
DV�6LJZDUW�KDV�DOUHDG\�GRQH�ZHOO�WR�HPSKDVL]H��/RJLN��9RO��,,��� 7KHUH�LV�PXFK�
RQ�WKLV�VXEMHFW�LQ�7��.�� 2HVWHUUHLFK
V�ERRN�RQ�RFFXOW�SKHQRPHQD� �3RVVHVVLRQ��
'HPRQLDFDO�DQG�2WKHU��.HJDQ�3DXO�� [JJR���

��7KH�WKHRU\�RI�PLQG�DQG�ERG\�VR�YDJXHO\�RXWOLQHG�DERYH�ZLOO�RQO\�EH�UHQ�
GHUHG�LQWHOOLJLEOH�LQ�WKH�VHFRQG�YROXPH�RI�P\�0HWDSK\VLFV�ZKLFK�,�VKDOO�VKRUWO\�
EH�SUHSDULQJ�IRU�SXEOLFDWLRQ��>&I��'LH�6WHOOXQJ�GHV�0HQVFKHQ�LP�.RVPRV�� ������DQG�
DOVR�� IRU� WKH�WKHRU\�RI�SHUFHSWLRQ��(UNHQQWQLV�XQG�$UEHLW�� RS�� FLW�@�

����
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+HQFH� WKHUH� LV� QR� LPPHGLDWH� FDXVDO� FRQQHFWLRQ�� QRU� HYHQ� D�

VSHFLILF� UHODWLRQ�RI�GHSHQGHQFH�� EHWZHHQ�PHQWDO� H[SHULHQFH� DQG�
HYHQWV� LQ� WKH�QHUYRXV� V\VWHP�� $OO� WKHUH� LV�� LQ�IDFW�� LV� DQ�LQGLUHFW�
UHODWLRQVKLS�RI�GHSHQGHQFH�EHWZHHQ�VXFK�HYHQWV�DQG�WKH�DFWXDOO\�
JLYHQ�FRQWHQW�RI�LQQHU�VHQVH�SHUFHSWLRQ� �L�H�� WKH�IDFXOW\�RI�GLVWLQ�
JXLVKLQJ�DPRQJ�WKH�GDWD�RI�LQWHUQDO�LQWXLWLRQ���7KLV�UHODWLRQVKLS�
LV� GXH�WR� WKH�IDFW� WKDW�DOO�FKDQJHV�LQ�WKH�ERG\�DUH�DFFRPSDQLHG�E\�
WZR�RWKHU�VHWV�RI�FKDQJHV�������QHUYRXV�SURFHVVHV�LQ�WKH�SK\VLFDO�ERG\��
����� FKDQJHV�LQ�WKH�ERGLO\�FRQVFLRXVQHVV��ZKLFK�VHUYH� WR�GHWHUPLQH�
ZKLFK�SDUW�RI�WKH�WRWDOLW\�RI�LQQHU�OLIH�LV�WR�HQWHU�LQWHUQDO�DZDUHQHVV���
1RZ�WKLV�HQDEOHV�XV� WR�DFFRXQW�IRU� D� QXPEHU�RI�IDFWV� WR�ZKLFK�

OLWWOH� DWWHQWLRQ� KDV� EHHQ� SDLG� KLWKHUWR�� 7KH� RQO\� WKLQJ�ZH� FDQ�
QHYHU�SHUFHLYH� LQ�RXU�REVHUYDWLRQ�RI�RWKHUV�LV� WKHLU�H[SHULHQFH�RI�
WKHLU�RZQ�ERGLO\� VWDWHV�� HVSHFLDOO\�WKHLU�RUJDQLF�VHQVDWLRQV�� DQG�WKH�
VHQVRU\�IHHOLQJV� DWWDFKHG�WKHUHWR�� ,W�LV� WKHVH�WKLQJV�ZKLFK�DFFRXQW�
IRU� WKDW� SDUWLFXODU� NLQG� RI�VHSDUDWHQHVV� DPRQJ� PHQ� ZKLFK� WKH�
DERYH�PHQWLRQHG� WKHRULHV� DWWULEXWH� WR� WKH� ZKROH� RI�PHQWDO� OLIH��
7KRXJK� WKHUH� KDYH� EHHQ�PLVJXLGHG� DWWHPSWV� WR� GUDZ�D� JHQHUDO�
GLVWLQFWLRQ�EHWZHHQ�WKH�PHQWDO�DQG�WKH�SK\VLFDO�E\�DVVHUWLQJ�WKDW�
WKH� 
PHQWDO
� LV� ZKDW�FDQ�RQO\�EH�JLYHQ�WR� 
RQH
�SHUVRQ�DW�D� WLPH��
WKLV� VWDWHPHQW� RQO\� DSSOLHV�� LQ� IDFW�� WR� RUJDQLF� VHQVDWLRQV� DQG�
VHQVRU\� IHHOLQJV� ��� 7KH� SDLQ� RI� DQRWKHU� SHUVRQ�� RU� WKH� VHQVRU\�
HQMR\PHQW�RI�KLV�IRRG�� LV� VRPHWKLQJ�,� FDQ�QHYHU�SHUFHLYH�GLUHFWO\��
$OO� ,� FDQ�GR�LV� WR� UHSURGXFH�D� VLPLODU�VHQVDWLRQ�RI�P\�RZQ�� DQG�
LQIHU�WKDW�LQ�WKH�SUHVHQFH�RI�FRPSDUDEOH�VWLPXOL�WKH�RWKHU�SHUVRQ�
KDV� D� VLPLODU� H[SHULHQFH�� %XW� ,� FDQQRW� VKDUH� LW�RU� UHSURGXFH� LW�
YLFDULRXVO\�� DV� ,� FDQ�� IRU� LQVWDQFH�� WKH�VSLULWXDO�HPRWLRQ�RI�JULHI��
7KH�YDULRXV�VWDWHV�RI�WKH�ERG\�LQ�VHQVDWLRQ�DQG�IHHOLQJ�DUH�ZKROO\�
FRQILQHG�WR�WKH�ERG\�RIWKH�LQGLYLGXDO�FRQFHUQHG��+HQFH�DQ�LGHQ�
WLFDO�VRUURZ�PD\�EH�NHHQO\�IHOW� �WKRXJK� LQ�RQH
V�RZQ�LQGLYLGXDO�
IDVKLRQ��� EXW�QHYHU�DQ�LGHQWLFDO�VHQVDWLRQ�RI�SDLQ�� IRU� KHUH� WKHUH�
DUH�DOZD\V�WZR�VHSDUDWH�VHQVDWLRQV��$JDLQ��RQH�PD\�VHH� WKH�VDPH�
VKDGH� RI�UHG� DV� DQRWKHU� SHUVRQ� �ZLWKRXW� DFWXDOO\� UHGXFLQJ� WKH�
FRORXU� WR�ZDYH�PRWLRQV��� RU�KHDU� WKH�VDPH� VRXQG�RI�&�� %XW� WKH�
DXUDO� DQG� RFXODU� VHQVDWLRQV� LQYROYHG� DUH� DFFHVVLEOH� RQO\� WR� WKH�
SRVVHVVRU�RI�WKH�RUJDQV�LQ�TXHVWLRQ��
7R�WKH�H[WHQW��WKHUHIRUH��WKDW�D�PDQ�LV�SUHGRPLQDQWO\�FRQFHUQHG�

ZLWK� KLV� RZQ� ERGLO\� VWDWHV�� KH� ZLOO� UHPDLQ� FXW� RII� IURP� WKH�
�� ([DFWO\�WKH�VDPH�VLWXDWLRQ�DULVHV�LQ�H[WHUQDO�SHUFHSWLRQ�� ,W�LV� DQ�HUURU�WR�

VXSSRVH�WKDW�1DWXUH��LWV�REMHFW��LV�GHSHQGHQW�RQ�WKH�ERG\�LQ�D�PDQQHU�LQWULQVLF�
DOO\�GLIIHUHQW� WR� WKDW�RI�PHQWDO� KDSSHQLQJV�� )RU�DOO� QDWXUDO� SKHQRPHQD�DUH�
HTXDOO\�PDGH�XS�RI�HOHPHQWV�WKDW�DUH�GHSHQGHQW�RQ�WKH�ERG\�IRU�WKHLU�H[LVWHQFH�
DQG�RWKHUV�WKDW�DUH�QRW�VR��

�� )RU�WKH�QRWLRQ�RI
VHQVRU\�IHHOLQJV
��DV�GLVWLQFW�IURP�YLWDO��PHQWDO�DQG�VSLULWXDO�
IHHOLQJV��� FI��'HU�)RUPDOLVPXV� LQ�GHU�(WKLN� XQG�GLH� PDWHULDOH� :HUWHWKLN�� FK��9�������

=XU�6FKLFKWXQJ�GHV�HPRWLRQDOHQ�/HEHQV
��

����
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PHQWDO�OLIH�RIKLV�IHOORZV� �DQG�LQGHHG�IURP�KLV�RZQ���$QG�LW�LV�RQO\�
VR� IDU� DV� KH�VXUPRXQWV� WKLV� DQG�YLHZV� KLV� ERG\�ZLWK� GHWDFKPHQW��
FOHDULQJ�KLV�PHQWDO�OLIH�RILWV�HYHU�SUHVHQW�VHQVRU\�DFFRPSDQLPHQWV��
WKDW� WKH� IDFWV� RI�PHQWDO� OLIH� LQ� RWKHUV� ZLOO� EHFRPH� LQFUHDVLQJO\�
YLVLEOH� WR�KLP��
7KH�DFW�RI�LQWHUQDO� SHUFHSWLRQ�� WKHUHIRUH�� LV� QRW�E\�QDWXUH�DQ�

DFW�ZKLFK� FDQ�RQO\�EH�GLUHFWHG���XSRQ� WKH�PHQWDO�OLIH� RI�WKH�SHU�
FLSLHQW� KLPVHOI�� DV� LI� 
LQWHUQDO� SHUFHSWLRQ
� DQG� LQWURVSHFWLRQ�
DPRXQWHG�WR� WKH�VDPH� WKLQJ��2XU�FODLP�LV�� UDWKHU�� WKDW�VR� IDU�DV�
FRQFHUQV� WKH�DFW�DQG�LWV�QDWXUH�DQG�WKH�UDQJH�RI�IDFWV� DSSHDULQJ�
ZLWKLQ� LW�� HYHU\RQH� FDQ�DSSUHKHQG� WKH� H[SHULHQFH�RI�KLV� IHOORZ�
PHQ�MXVW�DV� GLUHFW^\� �RU� LQGLUHFW^\�� DV� KH�FDQ�KLV� RZQ�� ,W�LV� RQO\�WKH�
LQHVFDSDEOH�GLIIHUHQFH� LQ�RXU�SK\VLFDO�FLUFXPVWDQFHV�� LQ�VR� IDU� DV�
WKH\� JRYHUQ� WKH� VHOHFWLRQ� RI�WKDW�SDUW�RI�RXU� SXUHO\� PHQWDO� OLIH�
ZKLFK�DSSHDUV�LQ�LQWHUQDO�SHUFHSWLRQ� �LQ�ZKLFK�FDSDFLW\�ZH�GHV�
FULEH�WKHP�DV�
LQQHU�VHQVH
���ZKLFK�GHWHUPLQHV�WKDW�WKRXJK�%�PD\�
KDYH�KDG� WKH�VDPH�DWWXDO�H[SHULHQFH� DV�$�� WKH� 
SLFWXUH
� WKDW�KH�
KDV�RI�LW�LV� DOZD\V�GLIIHUHQW�IURP�$
V���
7KHUH� KDYH� EHHQ� D� QXPEHU� RI�GLIIHUHQW� DWWHPSWV� WR� HVWDEOLVK�

WKDW�ZH� FDQ�RQO\� KDYH� NQRZOHGJH�� RU�D� FOHDU� FRQFHSWLRQ� RI�WKH�
FRQVWLWXHQWV� RI�PHQWDO� OLIH�� E\�SUHYLRXV� UHFRXUVH� WR� WKH� GHILQLQJ�
SURSHUWLHV�RI�WKH�REMHFW�DV�LW�H[LVWV�LQ�H[WHUQDO�QDWXUH��7KXV�1DWRUS��
LQ�KLV�(LQOHLWXQJ� LQ� GLH� 3V\FKRORJLF�� WRRN� WKH� YLHZ� WKDW�SV\FKRORJ\�
PXVW�DOZD\V�EH�SUHFHGHG�E\�DQ�
REMHFWLILFDWLRQ
�RI�WKH�JLYHQ�LQWR�
DQ�H[WHUQDO� QDWXUDO� REMHFW� �E\� PHDQV� RI�D� 
WUDQVFHQGHQWDO� V\Q�
WKHVLV
�� DQG�WKDW�RQO\�IURP�WKLV�VWDQGSRLQW�LV�LW�SRVVLEOH��E\�PHDQV�
RI�D� UHFRQVWUXFWLYH� SURFHVV�� WR�SURYLGH�HLWKHU�D� GHVFULSWLYH� RU�DQ�
H[SODQDWRU\� DFFRXQW� RI�WKH� PHQWDO� H[SHULHQFH�� D� VHQVDWLRQ�� IRU�
H[DPSOH�� PXVW�EH� UHIHUUHG� WR� LWV�SK\VLFDO� VWLPXOXV�� 0LLQVWHUEHUJ�
DOVR�ZLVKHV� WR�GHILQH� WKH� QDWXUDO�REMHFW�DV� WKH� HOHPHQW�;� ZKLFK�
UHPDLQV� LGHQWLILDEOH� WKURXJKRXW� D� PXOWLSOLFLW\�RI�SULYDWH� DFWV� RU�
LQWHUVXEMHFWLYH� WUDQVDFWLRQV�VT� WKDW� WKH� FRQFHSW� RI�WKH� PHQWDO�
EHFRPHV�� DV� LW�ZHUH�� FKDUDFWHULVWLF�RI�ZKDW�FDQ�RQO\�EH�JLYHQ� LQ�
RQH�VXEMHFWLYH�DFW�DW�D�WLPH��DQG�WKHUHIRUH��LQ�HIIHFW��WR�RQH�SHUVRQ�
DW�D� WLPH�� 6XFK�WKHRULHV�ZRXOG�PDNH�LW�LPSRVVLEOH�� E\�GHILQLWLRQ��
IRU�XV�WR�SHUFHLYH�WKH�PLQG�RI�DQRWKHU��LQGHHG��HYHQ�WKH�SHUFHSWLRQ�
RI�RXU�RZQ�PHQWDO�OLIH� FRXOG�RQO\�EH� DFKLHYHG�LQGLUHFWO\��E\�WDN�
LQJ�WKH�H[WHUQDO�QDWXUDO� REMHFW�DV� RXU�VWDUWLQJ�SRLQW�� LQ�RUGHU� WR�
LGHQWLI\�RXU�H[SHULHQFH�DV�FRUUHODWLYH�WR�LW��7KH�ORJLFDO�FRQVHTXHQFH�
RI�VXFK�YLHZV�LV� WKDW�WKH�PHQWDO�ILHOG� KDV�QR�VRUW�RI�RUJDQLF�XQLW\�
RI�LWV�RZQ��HLWKHU�LQ�WKH�VXEMHFW�KLPVHOI��RU�LQ�KLV�UHODWLRQ�WR�RWKHUV��
IRU�� DFFRUGLQJ� WR� WKHP�� WKH� RQO\� WKLQJ� WKDW�FDQ� EH� UHJDUGHG� DV�

PHQWDO
� LV� WKDW�FRQWLQJHQW� UHVLGXH� RI�WKH� 
JLYHQ
�ZKLFK�GRHV� QRW�

�� 7KLV�
SLFWX
UH
�LV�QRW��RI�FRXUVH��D� SDUWLFXODU�UHDO�REMHFW�EXW�RQO\�D� OLPLWHG�

DVSHFW
�RI�WKH�RWKHU
V�H[SHULHQFH��
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KDSSHQ�WR�EH�LQFOXGHG�LQ�WKH�VWUXFWXUH�RI�WKH�QDWXUDO�REMHFW�RU�WKH�
UHJXODU� FDXVDO� FRQQHFWLRQV� ZLWKLQ� WKH� ERG\�� VR� WKDW� WKHUH� FDQ�
WKHUHIRUH�EH�QR�UHDVRQ�WR� WKLQN�RI�LW�DV� FRQVWLWXWLQJ�D� FRQWLQXRXV�
LQWHOOLJLEOH� VHTXHQFH� RQ� LWV� RZQ� DFFRXQW�� ,Q� VKRUW�� WKH� QDWXUDO�
FRQFOXVLRQ�WR�EH�GUDZQ�IURP�WKHVH�SUHPLVVHV�LV�HSLSKHQRPHQDOLVP��
ZLWK�LWV�PHWKRGRORJLFDO�DLP�RI�DFFRXQWLQJ�IRU�DOO�UDWLRQDO�FRQQHF�
WLRQV� ZLWKLQ� PHQWDO� H[SHULHQFH� E\� UHIHUHQFH� WR� FRUUHVSRQGLQJ�
SK\VLRORJLFDO�DQG�SK\VLFR�FKHPLFDO�SURFHVVHV�LQ�WKH�QHUYRXV�V\VWHP��
%XW� DOO� WKDW� WKHVH� WKHRULHV� XOWLPDWHO\� VKRZ� LV� WKDW� IURP� WKH�


QDWXUDO�SRLQW�RI�YLHZ
�� LQ�ZKLFK�� IURP� WKH�VWDUW�� ZH� DUH�ZKROO\�
DEVRUEHG�LQ�WKH�H[WHUQDO�ZRUOG��ZH�RIWHQ�VXFFXPE�WR� WKH�LOOXVLRQ�
RI�WDNLQJ�D�WKLQJ�IRU�D�PHQWDO�H[SHULHQFH�ZKHQ�LW�LV�DFWXDOO\�JLYHQ�
RQO\�DV� D� SK\VLFDO� REMHFW�� ,W�LV� %HUJVRQ
V� HVSHFLDO� PHULW� WR� KDYH�
VKRZQ� KRZ�ZH� DUH� DOO� LQFOLQHG� WR� LPSRUW� D� TXDVL�VSDWLDO� PXOWL�
SOLFLW\�LQWR� WKH�PHQWDO� ILHOG�� GHVSLWH� WKH�IDFW� WKDW�WKH� WZR� WKLQJV�
DUH�XWWHUO\�XQOLNH���7KHVH�WKHRULHV�WKHUHIRUH�WUDQVIRUP�D�SDUWLFXODU�
DQG�SHUKDSV�LQYHWHUDWH�WHQGHQF\�WR�LOOXVLRQ�RQ�WKH�SDUW�RI�LQWHUQDO�
SHUFHSWLRQ� LQWR� D� 
FRQGLWLRQ�RI�PHQWDO�H[SHULHQFH� LQ�JHQHUDO
�� $�
IXUWKHU�FRQFOXVLRQ�WR�ZKLFK�WKHVH� WKHRULHV�DUH�OHG�LV� WKDW�� LQVWHDG�
RI�UHJDUGLQJ�WKH�ERG\�DQG�LWV�FKDQJHV�DV�D�PHUHO\�OLPLWLQJ�FRQGL�
WLRQ� IRU� WKH� SHUFHSWLRQ�RI�DFWXDO� PHQWDO� OLIH�� WKH\� WKLQN�RI�LW�DV�
D� ZKROO\� GHWHUPLQDQW�� LQGHSHQGHQWO\� YDULDEOH� FDXVDO� VHTXHQFH��
VXFK� WKDW�PHQWDO�HYHQWV� DUH� WKHPVHOYHV� DOOHJHG� WR� GHSHQG� XSRQ�
LWV� LQWHUFRQQHFWLRQV�� 7KHVH�FRQFOXVLRQV� DUH�GXH� WR� WKH�PLVJXLGHG�
QRWLRQ�RI�WKH� 
PHQWDO
� DV� WKDW�ZKLFK�LV� RQO\�JLYHQ� WR� RQH� SHUVRQ�
DW� D� WLPH�� RU� FDQQRW� EH� LGHQWLILHG� WKURXJKRXW� D� PXOWLSOLFLW\� RI�
VXEMHFWLYH� DFWV�� %XW�LI�WKH�PHQWDO�ZHUH� RQO\�JLYHQ� WR�RQH�SHUVRQ�
DW� D� WLPH�� LW� FRXOG� QHYHU� EH� FRPPXQLFDWHG�� ,W�LV� KHUH� WKDW�ZH�
QRWLFH�KRZ�WKHVH� WKHRULHV�DVVHUW�RI�WKH�PHQWDO�LQ�JHQHUDO�ZKDW�LQ�
IDFW� DSSOLHV� RQO\� WR� SK\VLFDO� VHQVDWLRQV� DQG� VHQVRU\� IHHOLQJV����
+HQFH�WKH\�LQYDULDEO\�UHODSVH�LQ�SUDFWLFH�LQWR�VHQVDWLRQDOLVP�� WKH�
LPSRVVLEOH�DWWHPSW�WR� WUDFH�WKH�ZKROH�RI�H[SHULHQFH�EDFN�WR� 
VHQ�
VDWLRQV
�DQG�WKHLU�GHULYDWLYHV���� ,W�LV�DFWXDOO\�D�FRPSOHWH�PLVWDNH�WR�

�� +HQUL�%HUJVRQ��7LPH�DQG�)UHH�:LOO��DXWKRUL]HG�WUDPODWLRQ�E\�)��/��3RJVRQ��
/RQGRQ��0DFPLOODQ�� ������

�� ,�SDVV�RYHU�WKH�IDFW�WKDW�LW�LV�D�FRPSOHWH�HUURU�WR�VXSSRVH��ZLWK�0LLQVWHUEHUJ��
WKDW�WKH�SULQFLSOH�RI�,GHQWLW\�LV�VXIILFLHQW�WR�MXVWLI\�WKH�UHGXFWLRQ�RI�WKH�SKHQR�
PHQD� WR�PHFKDQLFDO� WHUPV�� )RU� WKH�VDPH�VRXQG� FDQ�FHUWDLQO\� EH�SHUFHLYHG��
LLQDJLQHG�RU�UHPHPEHUHG��DQG�PD\�HTXDOO\�EH�VHQVHG�E\�D�QXPEHU�RI�VXEMHFWV��
ZLWKRXW�DQ\�QHHG�WR�FKDUDFWHUL]H�LW��PHUHO\�IRU�WKH�VDNH�RI�LGHQWLILFDWLRQ��DV�D�
ZDYH�PRWLRQ��$V�WR�WKH�UHDO�UHDVRQV�FRQGXFLQJ�WR�WKLV�PHFKDQLVWLF�UHGXFWLRQ�RI�
QDWXUDO�SKHQRPHQD�� ,� VKDOO�JLYH�WKH�JLVW�RI�WKH�PDWWHU�EHORZ�� >&I��3KLLQRPHQR�
ORJLH� XQG�(UNHQQWQLVOHKUH� ������� DQG�/HKUH� YRQ� GHQ� GUHL� 7DWVDFKHQ� ���,,�� LQ�1DFK�
ODVVEDQG�� ,� ��������DQG�DOVR�(UNHQQWQLV�XQG�$UEHLW��������@�

�� +HQFH�LW�LV�TXLWH�LQWHOOLJLEOH�WKDW�0LLQVWHUEHUJ�VKRXOG� DOORW�WR�SV\FKRORJ\�
WKH�WDVN�RI�XOWLPDWHO\�
UHFDVWLQJ
�DOO�PHQWDO�SKHQRPHQD��LQFOXGLQJ�YROLWLRQ��LQWR�
VHQVDWLRQV�� ,� DP�DW�D� ORVV�WR�NQRZ�ZKDW�
UHFDVWLQJ
�PD\�PHDQ�LLL�WKLV�FRQWH[W��

����
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VXSSRVH�WKDW�D�PHQWDO�H[SHULHQFH�FDQQRW�UHPDLQ�LGHQWLFDO�WKURXJK�
RXW�D�PXOWLSOLFLW\�RI�DFWV��&DQ�ZH�QRW�IHHO� WKH�VDPH�VRUURZ�RU�ORYH��
WR� D� JUHDWHU�RU�OHVVHU� H[WHQW�DW�GLIIHUHQW� WLPHV�� RU�UHPHPEHU� WKH�
VDPH� H[SHULHQFH� PDQ\� WLPHV� RYHU�� DQG� WKHUHE\� DFWXDOO\� UHOLYH�
DQG� UHSURGXFH� WKH� VDPH� LGHQWLFDO� IHHOLQJ�� IRU� LQVWDQFH"� $UH� ZH�
QRW�JLYHQ�WR�VD\LQJ��LQ�SV\FKRORJ\�� WKDW�WKH�VDPH�RSWLFDO�VHQVDWLRQ�
LV� VRPHWLPHV�PDQLIHVWHG�DV�D�YLVXDO�FRQWHQW�RU�FRQVWLWXHQW�WKHUHRI��
DQG� VRPHWLPHV� �DV� LQ� K\VWHULFDO� EOLQGQHVV�� LV� QRW� VR�� WKDW� LW� LV�
VRPHWLPHV�REVHUYHG�RU�DWWHQGHG�WR�DQG�DW�RWKHU�WLPHV�RYHUORRNHG"�
$Q\RQH�ZKR�KROGV�LW�WR�EH�DQ�HVVHQWLDO�IHDWXUH�RI�WKH�PHQWDO�WKDW�
LW�FDQ�QHYHU� SHUVLVW� LGHQWLFDOO\� WKURXJKRXW�D� PXOWLSOLFLW\�RI�DFWV��
KDV� EHJXQ� E\� FRQIXVLQJ� WKH� VSKHUH� RI�PHQWDO� SKHQRPHQD� ZLWK�
WKDW� RI�PHQWDO� UHDOLW\�� DQG� KH� LV� DOVR� FRQIXVLQJ� WKH� VSKHUH� RI�
SKHQRPHQD� LQ� JHQHUDO�� L�H�� WKDW�ZKLFK� LV� LPPHGLDWHO\�JLYHQ� LQ� DQ\�
REMHFWLYH� ILHOG�� ZLWK� WKH�PHQWDO�DV� VXFK��7KLV� LV� ZKDW�:XQGW�GLG��
LQ�HTXDWLQJ�WKH�PHQWDO�ZLWK�ZKDW�LV�LPPHGLDWHO\�H[SHULHQFHG�DQG�
WKH�SK\VLFDO�ZLWK�ZKDW�ZH� DUULYH� DW�LQGLUHFWO\�� %XW�LQ�IDFW� WKHUH�
DUH�OHYHOV�RI�PHGLDF\�DQG�LPPHGLDF\�DPRQJ�WKH�REMHFWV�RI�H[WHUQDO�
DQG� LQWHUQDO� SHUFHSWLRQ�� DQG� KHQFH� LQ� WKH� QDWXUDO�ZRUOG� DV� ZHOO�
DV� LQ�WKH�PHQWDO�RQH���
%XW�MXVW�DV� WKH�VDPH�PHQWDO�FRQWHQW�FDQ�EH�SUHVHQW�LQ�D� PXOWL�

SOLFLW\� RI�DFWV�� VR� LW� FDQ� DOVR� EH� SUHVHQW� WR� D� QXPEHU� RI�GLIIHUHQW�
LQGLYLGXDOV��-XVW�DV�ZH�FDQ�UHYLYH�� UHFDOO�DQG�JULHYH��PRUH�RU�OHVV��
RYHU� WKH�VDPH�SDLQIXO�H[SHULHQFH� DW�GLIIHUHQW�SHULRGV� LQ�RXU�OLIH��
VR� ZH� FDQ�DOVR�MRLQ�ZLWK�RWKHUV�LQ�JULHYLQJ� DW�RQH� DQG� WKH� VDPH�
H[SHULHQFH��7R�EH�VXUH��ZH�FDQ�QHYHU�H[SHULHQFH�WKH�VDPH��SK\VLF�
DOO\�ORFDOL]HG�� VHQVRU\�SOHDVXUH�RU�SDLQ��7KHVH�VWDWHV�DUH�FRQILQHG�
WR� WKH�LQGLYLGXDO�LQ�ZKRP�WKH\�RFFXU�� DQG�FDQ�RQO\�EH� OLNH� RQH�
DQRWKHU�� QHYHU� LGHQWLFDO�� %XW� WZR� SHRSOH�PD\�YHU\�ZHOO� IHHO� WKH�
VDPH� VRUURZ�� D� VWULFWO\� LGHQWLFDO�� QRW� MXVW� D� VLPLODU� RQH�� HYHQ�
WKRXJK� WKH� H[SHULHQFH�PD\�EH�GLIIHUHQWO\� FRORXUHG� LQ�HDFK�FDVH�
E\� GLIIHULQJ� RUJDQLF� VHQVDWLRQV�� $Q\RQH� ZKR� KROGV� WKDW� PHQWDO�
HYHQWV� DUH� RQO\� DFFHVVLEOH� WR� RQH� SHUVRQ� DW�D� WLPH� ZLOO� QHYHU� EH�
DEOH�WR�H[SODLQ�WKH�H[DFW�PHDQLQJ�RI�SKUDVHV�OLNH�� 
$OO�UDQNV�ZHUH�
ILUHG� ZLWK� WKH� VDPH� HQWKXVLDVP
�� 
7KH�SRSXODFH�ZDV� VHL]HG�ZLWK�
D� FRPPRQ�MR\�� D� FRPPRQ�JULHI�� D� FRPPRQ�GHOLJKW
�� DQG� VR� RQ��
&XVWRP�� ODQJXDJH�� P\WK�� UHOLJLRQ�� WKH�ZRUOG�RI�WKH� WDOH� DQG� WKH�
VDJD�KRZ�FDQ�WKH\�EH�XQGHUVWRRG�RQ�WKH�DVVXPSWLRQ�WKDW�PHQWDO�
OLIH� LV� HVVHQWLDOO\�SULYDWH"�

�� ���.LLOSH�KDV�UHFHQWO\�DGRSWHG�D�VLPLODU�DFFRXQW�RI�WKH�PDWWHU�LQ�KLV�ERRN�
'LH�5HDOLVLHUXQJ��&I�� DOVR�LQ�P\�HVVD\�
'LH��GROH�GHU�6HOEVWHUNHQQWQLV
� �RS�� FLW����
WKH� QRWH� RQ� (GPXQG�+XVVHUO
V� HVVD\� LQ�/RJRV� �������� &I�� DOVR� WKH� H[FHOOHQW�
WUHDWPHQW�RI�WKH�TXHVWLRQ�LQ�0RULW]�*HLJHU
V� 
)UDJPHQW�LLEHU�GHQ�%HJULII�GHV�
8QEHZXVVWHQ�XQG�GLH�SV\FKLVFKH�5HDOLWDW
��-DKUEXFK� IXU�3KLORVRSKLH�XQG� 3KLLQR�
PHQRORJLVFKH�)RUVFKXQJ�� ,9�� �������
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:KDW�LV� VKRZQ�E\�WKH�DERYH�LV� WKDW�WKHVH� WKHRULHV�FRQIXVH�WKDW�

DVSHFW�RI�RXU�RZQ� �DQG�RWKHUV�� H[SHULHQFH�ZKLFK�LV� SUHVHQWHG� LQ�
LQQHU� VHQVH� ZLWK� WKH� H[LVWHQFH� DQG� FKDUDFWHU� RI�WKH� PHQWDO� LQ�
JHQHUDO��%XW�WKLV�HUURU�ZRXOG�EH�FRPSDUDEOH�ZLWK�WKDW�RI�ZDQWLQJ�
WR�GHILQH�1DWXUH�DV�PHUHO\�WKH�VXP�RI�WKRVH�SDUWV�RI�LW�ZKLFK�IDOO�
ZLWKLQ� WKH� VFRSH� RI�KXPDQ� VHQVH�SHUFHSWLRQ�� )RU� WKH� FDVH� LV�
DFWXDOO\�MXVW�WKH�VDPH�DV� WKLV�� (YHQ�LQ�H[WHUQDO�SHUFHSWLRQ� �DV� DQ�
LQGHSHQGHQW� LQWHQWLRQDO� DFW��� ZH� JUDVS� D� JLYHQ� SRUWLRQ� RI� LWV�
FKDUDFWHU�RQO\� DJDLQVW� WKH� EDFNJURXQG� RI�WKH�ZKROH� RI�1DWXUH��
LQ�HYHU\� VXFK�DFW�ZH� KDYH�DVVXUDQFH�RI�WKH�H[LVWHQFH�RI�WKH�ZKROH�
UHDOP�RI�1DWXUH��ZLWKRXW�WKH�QHHG�RI�DQ\�
LQIHUHQFH
�RU�
HPSDWKLF�
SURMHFWLRQ
�� $QG� KHUH�� WRR�� WKH� ERG\� DQG� LWV� XQLW\�RI�VHQVLELOLW\�
LQWHUSRVHV� EHWZHHQ� WKH� SHUFHLYLQJ� VXEMHFW�� ZKLFK� KDV� ERWK� WKH�
SRZHU�DQG�WKH�ULJKW�WR�DGGUHVV�LWVHOI�WR� WKH�ZKROH�RI�1DWXUH�� DQG�
LWV� DFWXDO�REMHFW�� ,W�LV� 
RXWHU�VHQVH
�� LQ�RWKHU�ZRUGV�� ZKLFK� OLPLWV�
WKH�FRQWHQW�RI�SHUFHSWLRQ�WR�ZKDWHYHU�PD\�KDYH�D� EHDULQJ�XSRQ�
WKH� SRVVLEOH� DFWLYLWLHV� RI�WKH� ERG\�� $QG� DOWKRXJK� VXFK� 
FRQWHQWV
�
YDU\�IURP� RQH� LQGLYLGXDO� WR� DQRWKHU�� HYHQ�ZKHQ� WKH�REMHFWV� DUH�
WKH�VDPH��ZH�WDNH�LW�IRU�JUDQWHG�WKDW�LW�LV�RQH�DQG�WKH�VDPH�1DWXUH�
ZKLFK�ZH�SHUFHLYH�LQ�WKHVH�FRQWHQWV���
,W�LV�D�FUXFLDO�REMHFWLRQ�WR�WKH�YLHZ�WKDW�PHQWDO�OLIH�LV�HVVHQWLDOO\�

SULYDWH�WKDW�LI�LWV� SUHPLVVHV�ZHUH� FRUUHFW��ZH�RXJKW�HTXDOO\�WR� EH�
OHG� WR� WKH� FRQFOXVLRQ� WKDW�1DWXUH� LV� DOVR� D� SULYDWH� DIIDLU�� 
6XE�
MHFWLYH� LGHDOLVP
� GRHV� LQ� IDFW� OHDG� WR� WKLV� FRQFOXVLRQ�� DQG� LW� KDV�
EHHQ�YHU\�SURSHUO\�REMHFWHG�WR�LW�WKDW�LI�LWV�UHDVRQLQJ�ZHUH�FRUUHFW�
ZH� VKRXOG�KDYH�WR�GHQ\�QRW�RQO\�WKH�H[LVWHQFH�RI�PDWWHU�DQG�WKH�
H[WHUQDO� ZRUOG�� EXW� DOVR� WKH� H[LVWHQFH� RI�SDVW� FRQWHQWV� RI�FRQ�
VFLRXVQHVV�� DQG� RI�RWKHU� VHOYHV�� 7KH� RQO\� LQFRUULJLEOH� FHUWDLQW\�
ZRXOG�EH�WKH�H[LVWHQFH�RI�WKH�VROLSVLVW
V�RZQ�PRPHQWDU\�VHOI�� 1RZ�
ZH� DFWXDOO\� DSSURDFK� VXFK� D� VROLSVLVP� RI�WKH� PRPHQW� WKH�PRUH�
ZH� FRQILQH�RXU�H[LVWHQFH� WR�RXU�RZQ�ERG\�� $QG� WKHUH�LV� DQRWKHU�
FRQFOXVLRQ� RI�QR� OHVV� LPSRUWDQFH� WKDQ�āWKLV�� DQ\RQH� ZKR� GHQLHV�
RXU� DELOLW\� WR� SHUFHLYH� RWKHU� VHOYHV� DQG� WKHLU� H[SHULHQFHV�� PXVW�
HTXDOO\�EH� SUHSDUHG� WR� GHQ\� WKH�SHUFHSWLELOLW\�RI�PDWWHU�� 1RU� LV�
LW�ZLWKRXW�LQWHUHVW�WR�REVHUYH�KRZ�LQ�WKH�KLVWRU\�RI�SKLORVRSK\�WKH�
H[LVWHQFH� RI�D� UHDO� H[WHUQDO� ZRUOG� KDV� EHHQ�IDU� PRUH� IUHTXHQWO\�
GHQLHG� WKDQ�WKH�H[LVWHQFH�RI�RWKHU�VHOYHV�� DQG�WKLV� WKRXJK�QR�RQH�
KDV�GHQLHG�RXU�DELOLW\�WR�SHUFHLYH�1DWXUH��ZKLOH�SUDFWLFDOO\�HYHU\�
RQH�KDV� GLVSXWHG� RXU�SRZHUV�RI�SHUFHLYLQJ�PHQWDO� OLIH� LQ�RWKHUV��
7KH�UHDVRQ�IRU� WKLV�LV� WKDW�RXU�FRQYLFWLRQ�RI�WKH� H[LVWHQFH�RI�RWKHU�PLQGV�
LV� HDUOLHU�DQG�GHHSHU� WKDQ� RXU� EHOLHI�LQ� WKH� H[LVWHQFH�RI�1DWXUH��

�� :H�DUH�QRW�UHIHUULQJ�KHUH�WR�WKH�ZD\�LQ�ZKLFK�WKLQJV�DUH�SUHVHQWHG�DV�
UHDO
��
IRU�WKLV��LQ�RXU�RSLQLRQ��KDV�QRWKLQJ�WR�GR�ZLWK�ZKHWKHU�WKHVH�
ILHOGV
�H[LVW��DQG�
RQO\�DULVHV� LQ�WKH�VKDSH�RI�
UHVLVWDQFH
� WR�RXU�YROLWLRQDO�EHKDYLRXU�WRZDUGV�WKH�
JLYHQ�� &I�� QRWH�RQ�S�� �����

����
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���� %XW�OHW�XV� QRZ�WXUQ�WR� WKH�RWKHU� 
VHOI�HYLGHQW
� DVVXPSWLRQV�
PDGH�E\�WKHVH�WZR�WKHRULHV��:KDW�HOVH�� LW�PD\�EH�DVNHG�� FDQ�,� EH�
VXSSRVHG� WR� SHUFHLYH� RI�DQRWKHU� PDQ� DSDUW� IURP� KLV� 
ERG\
� DQG�
WKH�PRYHPHQWV�KH�PDNHV"�
1RZ� WR� EHJLQ�ZLWK�� LW� RQO\� QHHGV� WKH� VLPSOHVW� RI�SKHQRPHQR�

ORJLFDO� FRQVLGHUDWLRQV� WR� VKRZ� WKDW� DW� DQ\� UDWH� WKHUH� LV� QRWKLQJ�
VHOI�HYLGHQW� DERXW� WKLV�� )RU�ZH� FHUWDLQO\� EHOLHYH� RXUVHOYHV� WR� EH�
GLUHFWO\� DFTXDLQWHG� ZLWK� DQRWKHU� SHUVRQ
V� MR\� LQ� KLV� ODXJKWHU��
ZLWK�KLV�VRUURZ�DQG�SDLQ�LQ�KLV�WHDUV��ZLWK�KLV�VKDPH�LQ�KLV�EOXVK�
LQJ��ZLWK�KLV� HQWUHDW\�LQ�KLV� RXWVWUHWFKHG�KDQGV��ZLWK�KLV� ORYH� LQ�
KLV� ORRN� RI�DIIHFWLRQ�� ZLWK� KLV� UDJH� LQ� WKH� JQDVKLQJ�RI�KLV� WHHWK��
ZLWK�KLV� WKUHDWV�LQ�WKH�FOHQFKLQJ�RI�KLV� ILVW�� DQG�ZLWK�WKH�WHQRU�RI�
KLV� WKRXJKWV� LQ� WKH� VRXQG� RI�KLV� ZRUGV�� ,I�DQ\RQH� WHOOV� PH� WKDW�
WKLV� LV� QRW� 
SHUFHSWLRQ
�� IRU� LW� FDQQRW� EH� VR�� LQ� YLHZ� RI�WKH� IDFW�
WKDW� D� SHUFHSWLRQ� LV� VLPSO\� D� 
FRPSOH[� RI�SK\VLFDO� VHQVDWLRQV
��
DQG�WKDW�WKHUH�LV� FHUWDLQO\�QR�VHQVDWLRQ�RI�DQRWKHU�SHUVRQ
V�PLQG�
QRU� DQ\� VWLPXOXV� IURP� VXFK� D� VRXUFH�� ,� ZRXOG� EHJ� KLP� WR� WXUQ�
DVLGH� IURP� VXFK�TXHVWLRQDEOH� WKHRULHV� DQG�DGGUHVV�KLPVHOI�WR� WKH�
SKHQRPHQRORJLFDO� IDFWV�� $OO� KH� QHHG� GR� LQ� WKH� ILUVW� SODFH� LV� WR�
FRPSDUH� WKHVH� H[DPSOHV� ZLWK� FDVHV� ZKLFK� DFWXDOO\� H[KLELW�ZKDW�
KLV� WKHRULHV� OHDG� KLP� WR� DFFHSW� D�SULRUL� LQ� WKH� SUHVHQW� LQVWDQFH��
QDPHO\� D� FRQFOXVLRQ� DPHQDEOH� WR� SURRI�� 7KXV�� IRU� H[DPSOH�� WKH�
DFWLRQV�RI�D�PDQ�ZLWK�ZKRP�,� KDYH�SUHYLRXVO\�VSRNHQ��DQG�ZKRVH�
IHHOLQJV� DQG�LQWHQWLRQV�ZHUH�� DV� ,� WKRXJKW�� SODLQ�WR�PH�� PD\�\HW�
FRPSHO� PH� WR� WKH� FRQFOXVLRQ� WKDW� HLWKHU� ,� KDYH� PLVXQGHUVWRRG�
KLP�DQG� GHFHLYHG� P\VHOI�� RU�HOVH� WKDW�KH� KDV� EHHQ� O\LQJ�RU�SUH�
WHQGLQJ� WR� PH�� +HUH� WKHQ� ,� GR� DFWXDOO\�GUDZ�FRQFOXVLRQV� DERXW�
KLV� VWDWH�RIPLQG��$JDLQ�� E\�D� VLPLODU�LQIHUHQFH�IURP�KLV� ORRNV� WR�
KLV� WKRXJKWV�DQG�IHHOLQJV�� ,� PD\�HYHQ�SUHSDUH�P\VHOI�LQ�DGYDQFH��
H�J�� LQ�GHDOLQJ�ZLWK�VRPHRQH�ZKRP�,� IHDU�WR�EH�GHUDQJHG�RU�PDG��
RU�ZKHUH�,� VXVSHFW�GLVVLPXODWLRQ�RU�DQ�LQWHQWLRQ� WR�GHFHLYH�� ,� GR�
WKLV�� LQ�HIIHFW�� ZKHUHYHU�,� ILQG� UQ\� LQWHUQDO�DQG�YLFDULRXV�SHUFHS�
WLRQ�RI�KLV� H[SHULHQFHV�XQGXO\�FKHFNHG� LQ�DQ\�ZD\�� RU�ZKHUH� ,� DP�
FRPSHOOHG�IRU�VSHFLILF�SRVLWLYH�UHDVRQV�� WKHPVHOYHV�GHULYHG� �LQ� WKH�
ODVW� UHVRUW�� IURP� SHUFHSWLRQ�� WR� SRVWXODWH� D� GLVFUHSDQF\� EHWZHHQ�
LQQHU�H[SHULHQFH�DQG�RXWHU�H[SUHVVLRQ�� DQ� �LQYROXQWDU\�RU�GHOLE�
HUDWH�� EUHDFK� RI�WKHLU� V\PEROLF� LQWHUUHODWLRQ�D� UHODWLRQ� ZKLFK�
KROGV� JRRG� UHJDUGOHVV� RI� WKH� SDUWLFXODU� H[SHULHQFHV� RU� FLUFXP�
VWDQFHV�RI�WKH�LQGLYLGXDO�FRQFHUQHG��� ,W�LV�DW�WKLV�SRLQW�RQO\�WKDW�,�
EHJLQ�WR�GUDZ�FRQFOXVLRQV�� %XW�LW�VKRXOG� QRW�EH�IRUJRWWHQ� LQ� WKLV�
WKDW� WKH�PDWHULDO� SUHPLVVHV� IRU� WKHVH� FRQFOXVLRQV� DUH� EDVHG� XSRQ�
P\� HOHPHQWDU\� SHUFHSWLRQV� RI� WKH� SHUVRQ� FRQFHUQHG� RU� RWKHU�
SHRSOH�� DQG� WKH\� WKHUHIRUH� SUH�VXSSRVH� WKHVH� LPPHGLDWH� SHUFHS�

�� 2Q�WKH�FRQQHFWLRQ�EHWZHHQ�H[SHULHQFH�DQG�H[SUHVVLRQ�� FI�� WKH�UHPDUNV�RI�
.RIIND��RS��FLW��+H�DOVR�GHQLHV�WKDW�WKH�FRQQHFWLRQ�LV�PHUHO\�OHDUQW�RU�DFTXLUHG��

����
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WLRQV�� 7KXV� ,� GR� QRW� PHUHO\� VHH� WKH� RWKHU� SHUVRQ
V� H\HV�� IRU�
H[DPSOH��,� DOVR�VHH� WKDW�
KH�LV� ORRNLQJ�DW�PH
�DQG�HYHQ�WKDW�
KH�LV�
ORRNLQJ�DW�PH�DV� WKRXJK�KH�ZLVKHG� WR�DYRLG�P\�VHHLQJ�WKDW�KH�LV�
ORRNLQJ�DW�PH
��6R�WRR�GR�,� SHUFHLYH�WKDW�KH�LV�RQO\�SUHWHQGLQJ�WR�
IHHO� ZKDW�KH�GRHV� QRW�IHHO� DW�DOO�� WKDW�KH� LV� VHYHULQJ� WKH�IDPLOLDU�
ERULG� EHWZHHQ� KLV� H[SHULHQFH� DQG� LWV� QDWXUDO� H[SUHVVLRQ�� DQG� LV�
VXEVWLWXWLQJ�DQRWKHU�H[SUHVVLYH�PRYHPHQW�LQ�SODFH�RI�WKH�SDUWLFXODU�
SKHQRPHQRQ�LPSOLHG�E\�KLV�H[SHULHQFH��+HQFH�,� FDQ�WHOO� WKDW�KH�
LV� O\LQJ�� IRU� H[DPSOH�� QRW�PHUHO\� E\�KDYLQJ�SURRI�WKDW�KH�PXVW�
EH� DZDUH� WKDW� KH� LV� WHOOLQJ� LW�GLIIHUHQWO\�� DQG� WKDW� PDWWHUV� DUH�
RWKHU� WKDQ� KH� VD\V� WKH\�DUH�� IRU� LQ� FHUWDLQ� FLUFXPVWDQFHV� ,� FDQ�
EH�GLUHFWO\� DZDUH�RI�KLV� O\LQJ� LWVHOI�� RI�WKH�YHU\�DFW�RI�O\LQJ�� VR� WR�
VSHDN��$JDLQ��WKHUH�LV�VHQVH�LQ�P\�VD\LQJ�WR�VRPHERG\��
7KDW�LVQ
W�
UHDOO\�ZKDW�\RX�PHDQW�WR�VD\��\RX�DUH�H[SUHVVLQJ�\RXUVHOI�EDGO\
��
L�H�� ,� JUDVS� WKH�PHDQLQJ� KH�KDV� LQ�PLQG�� WKRXJK�KHUH� LW�FHUWDLQO\�
FDQQRW�EH�GHGXFHG�IURP�KLV�ZRUGV�� VLQFH�RWKHUZLVH� ,� VKRXOG�QRW�
EH� LQ� D� SRVLWLRQ� WR� FRUUHFW� WKHP� E\� UHIHUHQFH� WR� WKH� PHDQLQJ�
DOUHDG\�JLYHQ�EHIRUHKDQG��
,W� PD\� EH� DUJXHG�� SHUKDSV�� WKDW� DOWKRXJK� VXFK� GLIIHUHQFHV�

RFFXU��WKH\�GR�QRW�UHSUHVHQW�D�GLIIHUHQFH�EHWZHHQ�SHUFHSWLRQ�DQG�
LQIHUHQFH�� EXW� RQO\� WKH� FRQWUDVW� EHWZHHQ� D� VLPSOH�� SULPLWLYH�
RU� 
XQFRQVFLRXV
� IRUP� RI�LQIHUHQFH� DQG� D� PRUH� HODERUDWH� DQG�
FRQVFLRXV� RQH�� %XW� HQRXJK�RI�VXFK�REMHFWLRQV�� IDEULFDWHG� LQ� WKH�
LQWHUHVWV� RI�D� IDOODFLRXV� WKHRU\� DQG� FDSDEOH�RI�SURYLQJ� DQ\WKLQJ�
RU�QRWKLQJ���
/HW�XV� QRZ�JR� RQ�WR� FRQVLGHU� WKH� FODLP� WKDW�ZH� FDQ�KDYH� QR�

LPPHGLDWH� SHUFHSWLRQ� RI�DQ\WKLQJ� LQ� RWKHU� SHRSOH� H[FHSW� WKHLU�
ERGLHV�DQG�SK\VLFDO�PRYHPHQWV��
2XU�LPPHGLDWH�SHUFHSWLRQV�RI�RXU�IHOORZ�PHQ�GR�QRW�UHODWH� WR�

WKHLU� ERGLHV� �XQOHVV� ZH� KDSSHQ� WR� EH� HQJDJHG� LQ� D� PHGLFDO�
H[DPLQDWLRQ���QRU�\HW�WR�WKHLU�
VHOYHV
�RU�
VRXOV
��:KDW�ZH�SHUFHLYH�
DUH� LQWHJUDO� ZKROHV�� ZKRVH� LQWXLWLYH� FRQWHQW� LV� QRW� LPPHGLDWHO\�
UHVROYHG� LQ� WHUPV� RI�H[WHUQDO� RU� LQWHUQDO� SHUFHSWLRQ�� )URP� WKLV�
VWDJH�RI�JLYHQQHVV�ZH�FDQ�WKHQ�JR�RQ��LQ�WKH�VHFRQG�SODFH��WR�DGRSW�
WKH� DWWLWXGH�RI�LQWHUQDO�RU�H[WHUQDO�SHUFHSWLRQ�� %XW� WKH�IDFW� WKDW�
WKH�LQGLYLGXDO�ERGLO\�XQLW\�WKXV�LPPHGLDWHO\�SUHVHQWHG�VKRXOG�EH�

�� ,W�LV� HDV\� WR� SRLQW�WR� WKH�SV\FKRORJLFDO� VRXUFHV� RI�WKLV� 
WKHRU\
�� ,W�FRPHV�
GRZQ�WR�XV��KLVWRULFDOO\�VSHDNLQJ��DV�RQH�RI�D�QXPEHU�RI�WKHRULHV�W\SLFDO�RI�WKH�
(QOLJKWHQPHQW� �WKH� FRQWUDFW� WKHRU\� RI�WKH�VWDWH�� WKH� FRQYHQWLRQDO� WKHRU\�RI�
ODQJXDJH��HWF����ZKLFK�DOO�FRQFHLYH�RI�WKH�RULJLQV�RI�WKH�FRPPXQLW\�LQ�WHUPV�RI�DQ�

DUWLILFLDO�VRFLHW\
�LQ�ZKLFK�GLVWUXVW�KDV�EHFRPH�D�SHUPDQHQW�DWWLWXGH��&I�� 
'DV�
5HVVHQWLPHQW�LP�$XIEDX�GHU�0RUDOHQ
��RS��FLW��
,W�PD\�EH�QRWHG� WKDW� ZH� RIWHQ� PDNH� LQIHUHQFHV�ZLWK� UHJDUG� WR� RXU� RZQ�

H[SHULHQFHV� DOVR�� DV�ZKHQ�ZH�VD\��
:KDW�VRUW� RI�PDQ�FDQ� ,� EH� WR�KDYH�GRQH�
WKDW"
��RU�ZKHQ�ZH�VHHN�WR�DFFRXQW�IRU�D�PRRG�RI�RXU�RZQ�ZKLFK�LV�QRW�LQWHOOL�
JLEOH�LQ�WHUPV�RI�RXU�SUHVHQW�FLUFXPVWDQFHV��

����
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DVVRFLDWHG�� LQ� JHQHUDO�� ZLWK� D� SRVVLEOH� REMHFW� DFFHVVLEOH� ERWK� WR�
LQWHUQDO� DQG� H[WHUQDO� SHUFHSWLRQ�� LV� IRXQGHG� XSRQ� WKH� LQWULQVLF�
FRQQHFWLRQ�EHWZHHQ�WKHVH� LQWXLWLYH�FRQWHQWV�� D� FRQQHFWLRQ�ZKLFK�
DOVR� XQGHUOLHV� P\� RZQ� SHUFHSWLRQ� RI�P\VHOI�� ,W� LV� QRW� DFTXLUHG�
WKURXJK� REVHUYDWLRQ� DQG� LQGXFWLRQ� IURP� P\� RZQ� FDVH�� 6XFK� D�
FRQQHFWLRQ� KROGV� JRRG� IRU� WKH� QDWXUH� RI� DOO� OLYLQJ� RUJDQLVPV�
JHQHUDOO\���
7KH�DSSHDUDQFHV�SUHVHQWHG�E\�WKLV� LQGLYLGXDO�ERGLO\�XQLW\�DUH�

RULJLQDOO\� QR� OHVV� LQFRQFOXVLYH�� DV� UHJDUGV� WKHLU� SV\FKRSK\VLFDO�
FKDUDFWHU�� WKDQ� WKH�XQLW\�LWVHOI�� 7KH\�PD\�EH�FDSDEOH�RI�IXUWKHU�
DQDO\VLV�� H�J�� LQWR� XQLWLHV� RI�SXUH�FRORXU�� VKDSH� DQG� RXWOLQH�� RU�
XQLWLHV�RI�FKDQJH��PRYHPHQW�DQG�YDULDWLRQ��%XW�HYHU\� 
H[SUHVVLYH�
XQLW\
� DW� WKLV� OHYHO� RI�DSSHDUDQFH� UHPDLQV� D� XQLW\� EHORQJLQJ� WR�
WKH�ZKROH� RI�WKLV� OLYLQJ�RUJDQLVP� DV� DQ�LQGLYLGXDO�ZKROH�� $W�WKLV�
OHYHO�� VXFK� DQ� DSSHDUDQFH� KDV� QR� VRUW� RI�IXQFWLRQ� DV� D� V\PERO��
HLWKHU�IRU� WKH� ERGLO\�XQLW\� �RU� LWV� SDUWV�� DV� SUHVHQWHG� LQ�H[WHUQDO�
SHUFHSWLRQ��RU�IRU�WKH�XQLW\�RI�WKH�LQGLYLGXDO�VHOI�DQG�LWV�H[SHULHQFH�
�RU� LWV� SDUWV�� DV� DOORFDWHG� WR� LQWHUQDO� SHUFHSWLRQ�� 0RUHRYHU�� WKH�
DSSHDUDQFHV� DW� WKLV� OHYHO� DUH� LQFRUSRUDWHG� LQWR� FRPELQDWLRQV� DQG�
VWUXFWXUHV�RI�TXLWH� D�GLMIHUHQW�NLQG�� DFFRUGLQJ�WR�ZKHWKHU�WKH\�WDNH�RQ�
WKH�V\PEROLF�IXQFWLRQ��LQ�WKH�DFW�RI�H[WHUQDO�SHUFHSWLRQ��RI�V\PERO�
L]LQJ� WKH� LQGLYLGXDO
V� ERG\� �DQG� LWV� UHDFWLRQV� WR� RWKHU� ERGLHV� LQ�
WKH� HQYLURQPHQW��� RU� ZKHWKHU� WKH\� VHUYH�� LQ� WKH� DFW� RI�LQWHUQDO�
SHUFHSWLRQ�� WR� V\PEROL]H� WKH� LQGLYLGXDO
V� VHOI� �DQG� LWV� UHDFWLRQV�
WR� RWKHU�VHOYHV� LQ� WKH� HQYLURQPHQW��� 7KXV� LW�LV� RQO\�ZLWKLQ� WKHVH�
GLIIHUHQW� ILHOGV� RI�SHUFHSWLRQ�DQG�GHSHQGLQJ�RQ�ZKLFK� RI�WKHP�
LV� RSHUDWLYH�� WKDW�RQH� FRPELQDWLRQ�RI�WKH�VDPH�VWLPXOL�SUHVHQWV�DQ�
DSSHDUDQFH� LQ� ZKLFK� ZH� SHUFHLYH� WKH� RWKHU� SHUVRQ
V� ERG\� �DQ�
DSSHDUDQFH� PDQLIHVWO\� GXH� WR� H[WHUQDO� LPSUHVVLRQV��� ZKHUHDV�
DQRWKHU�FRPELQDWLRQ�RI�WKH�VDPH�VWLPXOL�\LHOGV�DQ�DSSHDUDQFH�LQ�
ZKLFK� ZH� SHUFHLYH� WKDW� SHUVRQ
V� VHOI� �DQ� DSSHDUDQFH� PDQLIHVWO\�
H[SUHVVLYH� RI�KLV� LQQHU� OLIH��� +HQFH� LW� LV� LQWULQVLFDOO\� LPSRVVLEOH�
HYHU�WR�UHVROYH� WKH�XQLW\�RI�DQ�H[SUHVVLYH�SKHQRPHQRQ� �VXFK�DV� D�
VPLOH�� RU�D� PHQDFLQJ�� NLQGO\�RU� DIIHFWLRQDWH� ORRN��� LQWR�D� VXP�RI�
DSSHDUDQFHV�� KRZHYHU�ODUJH�� VXFK�WKDW�LWV�PHPEHUV�FRXOG�HTXDOO\�

�� 7KLV�DOVR�DSSOLHV�WR�WKH�ORZHU�RUJDQLVPV�� ,W�LV�SRVVLEOH�IRU�D� SK\VLRORJLVW�WR�
JLYH�D�FRPSOHWHO\�
PHFKDQLVWLF
�H[SODQDWLRQ�RI�WKH�ZULJJOLQJV�RI�D�VHYHUHG�ZRUP��
DQG�WR�VPLOH� �OLNH�-DFTXHV�/RHE�� DW�WKH�QRWLRQ�WKDW�LW�LV� 
ZULJJOLQJ�ZLWK�SDLQ
�
�VLQFH� WKH�KHDGOHVV�SRUWLRQV�DOVR�ZULJJOH��� %XW�RI�FRXUVH� LW�LV� TXLWH�DEVXUG�WR�
DUJXH��IURP�WKH�SRVVLELOLW\�RI�WKLV�PHFKDQLFR�FDXVDO�H[SODQDWLRQ��WKDW�WKH�PRYH�
PHQW�LV�QRW�DOVR�H[SUHVVLYH�RI�SDLQ��E\�DOOHJLQJ�WKDW�WKH�ZRUP�FDQQRW�IHHO�SDLQ�
ZLWKRXW�LWV�KHDG���,W�ZRXOG�EH�DV�DEVXUG�DV�WR�DUJXH�WKDW�D�PDQ
V�EOXVKLQJ�FDQ�
QRW�EH�DQ�H[SUHVVLRQ�RI�VKDPH��VLQFH�LW�FDQ�EH�H[SODLQHG�PHFKDQLFDOO\��DV�LQGHHG�
LW�FDQ�� DV�D� UXVK�RI�EORRG�WR�WKH�FKHHNV�� )RU�ZKDW�EHDULQJ�GRHV� D� PHFKDQLFR�
FDXVDO�H[SODQDWLRQ�KDYH�XSRQ�V\PEROLF� IXQFWLRQV�� VXFK�DV� WKH�SKHQRPHQD�RI�
H[SUHVVLRQ"�
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ZHOO�FRPSULVH�D� XQLW\�RI�DSSHDUDQFH�LQ�ZKLFK�ZH�PLJKW�SHUFHLYH�
WKH�ERG\��RU�D� XQLWDU\�LPSUHVVLRQ�IURP�WKH�SK\VLFDO�HQYLURQPHQW��
,I�,� DGRSW�WKH�DSSURDFK�RI�H[WHUQDO�SHUFHSWLRQ��DQG�UHO\�XSRQ�WKH�
XQLWLHV� RI�DSSHDUDQFH� SUHVHQWHG� WKHUHLQ�� WKH\�ZLOO� HQDEOH� PH� WR�
IRUP�DQ�LPSUHVVLRQ�RI�DQ\�SDUW�RI�WKH�LQGLYLGXDO
V�ERG\��KRZHYHU�
VPDOO�� EXW�LQ�DQ\�FRPELQDWLRQ�RI�VXFK�XQLWLHV� ,� VKDOO�QHYHU�FRPH�
XSRQ�WKH�XQLW\�RI�D�VPLOH��DQ�HQWUHDW\��D� WKUHDWHQLQJ�JHVWXUH� DQG�
VR� RQ�� $JDLQ�� WKH�VKDGH�RI�UHG�ZKLFK�YLVLEO\� FRYHUV� WKH�SK\VLFDO�
VXUIDFH�RI�D� PDQ
V�FKHHN�FDQ�QHYHU�SUHVHQW� WKH�XQLW\�RI�D� EOXVK��
ZKRVH� UHGQHVV� DSSHDUV�� DV� LW�ZHUH�� DV� WKH�RXWFRPH� RI�WKH� VKDPH�
ZKLFK� ,� VHQVH� KLP� WR� IHHO�� ,I�WKH� FKHHN� LV� UHG�� PHUHO\�� WKH� VDPH�
LPPHGLDWH�DSSHDUDQFH�RI�UHGQHVV�PLJKW�HTXDOO\�ZHOO�EHWUD\�RYHU�
KHDWLQJ��DQJHU�RU�GHEDXFKHU\��RU�EH�GXH�WR�WKHOLJKWIURP�D�UHG�ODPS��
3HUKDSV� WKLV� PD\�JLYH� XV� D� UDWKHU�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�

VXSSRVHGO\�
VHOI�HYLGHQW�IDFW
� WKDW�ZH�FDQ�RQO\�SHUFHLYH�WKH�ERGLHV�
RI�RWKHU�SHRSOH�� ,I�ZH�EHJLQ�E\�WUHDWLQJ�FRORXUV�� VRXQGV�� VKDSHV��
HWF��� DV� 
VHQVDWLRQV
�� ZKHQ� WKH\� DUH� UHDOO\� TXDOLWLHV� DSSHDULQJ� LQ�
FRQMXQFWLRQ�ZLWK�VHQVDWLRQ��LI�DJDLQ��ZH�WUHDW�WKH�SHUFHSWLRQ�EDVHG�
XSRQ� �WKRXJK�QRW�FRPSRVHG�RI�� VXFK�TXDOLWDWLYH�FRPSOH[HV�� DV� D�
FRPSOH[�RI�VHQVDWLRQV�� WKRXJK�VHQVDWLRQ�SOD\V� QR�SDUW�LQ�LW�� DQG�
LI�ZH�WKHQ�IRUJHW�WKDW�RQ�WKLV��GRXEO\�HUURQHRXV��YLHZ�RI�SHUFHSWLRQ�
LW�LV� QR� PRUH�SRVVLEOH� WR�SHUFHLYH�WKH�ERG\�WKDQ�LW�LV� WR� SHUFHLYH�WKH�
VHOI�� DQG�VWLOO�FRQVLGHU�LW�IHDVLEOH�RQ�WKHVH�SUHPLVVHV� WR�GR�VR�� WKHQ�
ZH� GR� LQGHHG� UHDFK�WKH� UHPDUNDEOH� FRQFOXVLRQ� WKDW�ZH� FDQ�SHU�
FHLYH� WKH�ERGLHV�RI�RWKHU�SHRSOH�EXW�QRW�WKHLU�VHOYHV�� 7KLV� 
UHVXOW
�
LV� DFKLHYHG�E\�FRXSOLQJ�D� VHW�RI��SDUWLDOO\�� IDOVH� IDFWXDO�SUHPLVVHV�
ZLWK�D� IDOODF\�RI�IRXU� WHUPV��
:H�QHHG�QRW�FRQFHUQ�RXUVHOYHV�� LQ� WKLV� FRQWH[W�� ZLWK�WKH� WKHRU\�

RI�SHUFHSWLRQ�DGRSWHG� LQ�DQ\�JLYHQ�FDVH�� ,I�DQ\RQH�VXSSRVHV� WKH�
FRQWHQW� RI�SHUFHSWLRQ� WR� EH� D� FRPSOH[� RI�VHQVDWLRQV� DQG� WKHLU�
GHULYDWLYHV�� VXFK�DV� WKH�HYRNHG�PHPRU\�WUDFHV�RI�SUHYLRXV�VHQVD�
WLRQV�� KH� QHHG� QRW� IDQF\� KLPVHOI�DEOH� WR� 
SHUFHLYH
� WKH� ERG\� RI�
DQRWKHU�SHUVRQ��,I�DQ\RQH�VXSSRVHV�WKDW�SHUFHSWLRQ�DOZD\V�LPSOLHV�
D� MXGJHPHQW�� KH� VKRXOG� UHFRJQL]H� WKDW� �VWUDQJHO\� HQRXJK�� LW� LV�
DOVR�SRVVLEOH�WR�PDNH�DQ�
LPPHGLDWH
�MXGJHPHQW�WR�WKH�HIIHFW�WKDW�
VRPHERG\� LV� DVKDPHG�� ,I�LW� EH� VDLG� WKDW� SHUFHSWLRQ� LQYROYHV� DQ�
LQIHUHQFH��DOEHLW�DQ�
XQFRQVFLRXV
�RQH���LW�VKRXOG�EH�DGPLWWHG�WKDW�
VXFK�XQFRQVFLRXV�
LQIHUHQFHV
�DOVR�ILJXUH�LQ�WKH�SHUFHSWLRQ�RI�RWKHU�
PLQGV��� 7KH�IDFW� WKDW�P\�ERG\�PXVW�EH�DIIHFWHG� E\�SK\VLFDO�DQG�

��6HQVXDOLVP�FDQ�EH�H[WUHPHO\�QDLYH�� +XPH�PDUYHOV� DW�WKH�IDFW� WKDW�PHQ�
VKRXOG�KDYH�KDWHG�DQG�IRXJKW�RQH�DQRWKHU�VR�PXFK��VLPSO\�EHFDXVH�WKH\�ZHUH�
\HOORZ�RU�EODFN�RU�ZKLWH��7KDW�LV�KLV�FRQFHSWLRQ�RI�UDFLDO�FRQIOLFW�DQG�KDWUHG��
%XW�ZH�YHQWXUH�WR�VXSSRVH�WKDW�WKH�$PHULFDQV�GR�QRW�KDWH�WKH�QHJURHV�EHFDXVH�
WKH\�DUH�EODFN�WKHUH�EHLQJ�QR�HYLGHQFH��DV�\HW��WKDW�WKH\�DOVR�GLVOLNH�WKH�EODFN�
QHVV�RI�FORWKHV�RU�PDWHULDOV��WKH\�VFHQW�WKH�QHJUR�XQGHU�WKH�EODFNQHVV�RI�KLV�VNLQ��
�&I�� +XPH
V�+LVWRU\� RI�(QJODQG���
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FKHPLFDO� VWLPXOL� HPDQDWLQJ�IURP� DQRWKHU� ERG\�� GRHV� QRW�PHDQ�
WKDW� ,� KDYH� WR� EH� DZDUH� RI�WKDW� ERG\�� RU� WKDW� ,� PXVW� ILUVW� EH�
FRQVFLRXV� RI�VRPH� RI�WKH� VHQVRU\� DSSHDUDQFHV�� VRXQGV�� FRORXUV��
VPHOOV��HWF���FRUUHVSRQGLQJ�WR�WKHVH�VWLPXOL��EHIRUH�,� FDQ�UHFRJQL]H�
DQ�H[SUHVVLRQ�RI�IULHQGOLQHVV�� DQG�VR� RQ��
7KH�SULPDU\�DZDUHQHVV�� LQ�RXUVHOYHV�� LQ�DQLPDOV�DQG�LQ�SULPL�

WLYHV�� LQYDULDEO\� FRQVLVWV� RI�SDWWHUQV� RI�ZKROHQHVV�� VHQVRU\� DSSHDU�
DQFHV�DUH�RQO\�JLYHQ�LQ�VR�IDU�DV�WKH\�IXQFWLRQ�DV� WKH�EDVLV�RI�WKHVH�
SDWWHUQV�� RU�FDQ�WDNH�RQ�WKH�IXUWKHU�RIILFH� RI�VLJQLI\LQJ�RU�UHSUH�B�
VHQWLQJ�VXFK�ZKROHV��


