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7+(�),567�VROLG�ELW�RI�DUJXPHQWDWLRQ�\RX�JHW�LQ�3ODWR
V�3KDHGR�JRHV�VRPH��
WKLQJ�OLNH�WKLV��:KDWHYHU�FRPHV�WR�EH��FRPHV�WR�EH�IURP�LWV�RSSRVLWH�
�FI����H��VTT���� ,I�DW�D�FHUWDLQ�WLPH�W�D�JLYHQ�WKLQJ�D�EHJLQV�WR�EH�)��EHIRUH�
WKDW�WLPH�W�LW�PXVW�KDYH�EHHQ�QRQ�)��:KHUHYHU�D�SDLU�RI�SUHGLFDWHV��)�
DQG�*��DUH�JHQXLQH�FRQWUDGLFWRULHV��ZKHUH��WKDW�LV��WKH\�VWDQG�WR�HDFK�
RWKHU�LQ�WKH�VDPH�UHODWLRQ�DV�)�VWDQGV�LQ�WR�QRQ�)��LW�LV�QHFHVVDULO\�WUXH�
WKDW�LI�D�EHJDQ�WR�EH�)�DW�W�EHIRUH�WKHQ�D�ZDV�*�� 7KH�RQO\�WURXEOH�FRPHV�
IURP�WKH�GLIILFXOW\�RI�ILQGLQJ�VXEVWLWXWHV�IRU�)�DQG�*�WKDW�SHRSOH�ZLOO�DOORZ�
WR�EH�JHQXLQH�FRQWUDGLFWRULHV��,W�WKH�EXWWHU�EHJDQ�WR�EH�VRIW�DW�IRXU�
R
FORFN��ZH�PD\�VXJJHVW��EHIRUH�IRXU�LW�ZDV�KDUG��$�WLUHVRPH�RSSRQHQW�
ZLOO�UHWRUW�WKDW�WKHUH�LV�D�VWDWH�LQ�ZKLFK�EXWWHU�FDQQRW�SURSHUO\�EH�FDOOHG�
HLWKHU�KDUG�RU�VRIW��:H�WU\�DJDLQ��,I�$QQ�EHJDQ�WR�EH�DVOHHS�DW�HLJKW��
EHIRUH�HLJKW�VKH�ZDV�DZDNH��LI�P\�VKLUW�EHFDPH�GLUW\�RQ�7XHVGD\��EHIRUH�
7XHVGD\�LW�ZDV�FOHDQ��LI�%RQ]R�GLHG�ODVW�ZHHN��EHIRUH�ODVW�ZHHN�KH�ZDV�
DOLYH��$QG�ZKHQ�WKH�DGYRFDWH�RI�WKH�ERUGHUOLQH�VWDWH�UHPLQGV�XV�RI�WKH�
YDULRXV�WZLOLJKW�DUHDV�RI�FRQVFLRXVQHVV�RU�FOHDQOLQHVV��ZH�DUH�UHGXFHG�WR�
OHJLVODWLRQ���DVOHHS��VKDOO�KHQFHIRUWK�DSSO\�WR�HYHU\�PHQWDO�VWDWH�VKRUW�RI�
FRPSOHWH�ZDNHIXOQHVV���DOLYH��WR�HYHU\�FRQGLWLRQ�RI�WKH�ERG\�EHIRUH�WKH�
RQVHW�RI�SXWUHIDFWLRQ���FOHDQ��WR�HYHU\�VKLUW�LQFDSDEOH�RI�SURGXFLQJ�D�
FHUWDLQ�PHDVXUDEOH�GLVFRORUDWLRQ�LQ�WKH�ZDWHU�LQ�ZKLFK�LW�LV�ZDVKHG���/HW�
)�DQG�*�EH�FRQWUDGLFWRULHV���ZH�VWLOO�JXDUGHGO\�PDLQWDLQ���WKHQ�LI�D�
FRPHV�WR�EH�)�DW�WLPH�W��EHIRUH�WLPH�W�D�ZDV�*���

7KLV�JHQHUDOL]DWLRQ�LV�WKH�PDMRU�SUHPLVV�RI�3ODWR
V�DUJXPHQW��,W�LV�
,�WKLQN��D�ORJLFDOO\�WUXH�JHQHUDOL]DWLRQ��LI��WKDW�LV��LW�FDQ�EH�DOORZHG�WKDW�
WKHUH�LV�VXFK�D�WKLQJ�DV�D�ORJLF�RI�WLPH�UHODWLRQV���3ODWR�SRVVLEO\��DQG�KLV�
FRPPHQWDWRUV�FHUWDLQO\��KDYH�FRQIXVHG�LW�ZLWK�D�YHU\�JHQHUDO�K\SRWKHVLV�
DERXW�WKH�ZRUOG
V�EHLQJ�LQ�D�VWDWH�RI�IOX[�D�K\SRWKHVLV�ZKLFK�LV�DWWULEXWHG�
WR�+HUDFOLWXV��:H�FRXOG�IRUPXODWH�WKH�+HUDFOLWDQ�GRFWLQH�WKXV��
���� ,I�)�DQG�*�DUH�FRQWUDGLFWRULHV��WKHQ�LI�DQ\WKLQJ�DW�D�JLYHQ�WLPH�LV�

)�EHIRUH�WKDW�WLPH�LW�ZDV�*��
,QVWDQFHV�RI�WKLV�YHU\�JHQHUDO�ODZ�ZRXOG�EH���:KDWHYHU�LV�GLUW\�ZDV�SUH��
YLRXVO\�FOHDQ����:KDWHYHU�LV�KRW�ZDV�SUHYLRXVO\�FROG����:KDWHYHU�LV�
DVOHHS�ZDV�SUHYLRXVO\�DZDNH����:KDWHYHU�LV�GHDG�ZDV�SUHYLRXVO\�DOLYH���
6RPH�RI�WKHVH�LQVWDQFHV�PD\�EH�WUXH��EXW�LW�LV�DQ�HPSLULFDO�IDFW�WKDW�VRPH�
SRVVLEOH�LQVWDQFHV�DUH�IDOVH��1RW�HYHU\�ORXG�QRLVH�ILUVW�H[LVWHG�DV�D�VRIW�
QRLVH�DQG�WKHQ�EHFDPH�ORXG��$FFRUGLQJO\�WKLV�IRUPXOD��VR�IDU�IURP�EHLQJ�
D�ORJLFDO�WUXWK��LV�DQ�HPSLULFDO�IDOVHKRRG��3ODWR�DQG�HYHQ�+HUDFOLWXV�PD\�
KDYH�FRQIXVHG�WKH�WZR��WKH�GLVWLQFWLRQ�EHWZHHQ�ORJLFDO�DQG�HPSLULFDO�
JHQHUDOL]DWLRQV�ZDV�RQO\�EHJLQQLQJ�WR�EH�PDGH�WKHQ��7KHUH�LV�OHVV�H[FXVH�
IRU�WKH�FRQIXVLRQ�LQ�3ODWR
V�PRGHUQ�FRPPHQWDWRUV��7KH�EHVW�H[FXVH�
WKDW�FDQ�EH�IRXQG�IRU�WKHP�LV�JLYHQ�E\�GUDZLQJ�DWWHQWLRQ�WR�WKH�IDFW�WKDW�
WKH�GLIIHUHQFH�EHWZHHQ�WKH�WZR�IRUPXODH�FDQ�EH�QDUURZHG�WR�D�VLQJOH�
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ZRUG�������WKH�+HUDFOLWDQ�IRUPXOD��FDQ�EH�WXUQHG�IURP�DQ�HPSLULFDO�IDOVH��
KRRG�WR�D�ORJLFDO�WUXWK�E\�WKH�VLQJOH�VXEVWLWXWLRQ�RI�WKH�ZRUG��EHFRPHV��
IRU�WKH�ZRUG��LV��� 7KLV�JLYHV�XV��
���� ,I�)�DQG�*�DUH�FRQWUDGLFWRULHV��WKHQ�LI�DQ\WKLQJ�DW�D�JLYHQ�WLPH�

EHFRPHV�)�EHIRUH�WKDW�WLPH�LW�ZDV�*��
ZKLFK�LV�ZKDW�,�KDYH�FDOOHG�3ODWR
V�PDMRU�SUHPLVV��,W�LV�RQO\�ZKHQ�WKLV�
VXEVWLWXWLRQ�LV�PDGH�WKDW�ZH�JHW�D�IRUPXOD�RI�LQWHUHVW�WR�SKLORVRSKHUV��
3ODWR�PD\�KDYH�FRQIXVHG�WKH�GRFWULQHV�H[SUHVVHG�E\�WKHVH�IRUPXODH�

EHFDXVH�LQ�WKH�SDUWLFXODU�LQVWDQFH�ZKLFK�LQWHUHVWHG�KLP�WKH�GLVWLQFWLRQ�
EHWZHHQ�ORJLFDO�DQG�HPSLULFDO�JHQHUDOL]DWLRQ�FDQQRW�EH�PDGH���:KDWHYHU�
LV�GHDG�DW�D�JLYHQ�WLPH�PXVW�SUHYLRXVO\�KDYH�EHHQ�DOLYH��LV�D�ORJLFDO�WUXWK�
MXVW�DV�PXFK�DV��:KDWHYHU�EHFRPHV�GHDG�DW�D�JLYHQ�WLPH�PXVW�SUHYLRXVO\�
KDYH�EHHQ�DOLYH���WKH�UHDVRQ�LV�WKDW�LW�LV�DOVR�D�ORJLFDO�WUXWK�WKDW�ZKDWHYHU�
LV�GHDG�KDV�DW�VRPH�WLPH�EHFRPH�GHDG��L�H��GLHG��(YHQ�WKH�VWLOO�ERUQ�
FKLOG�ZDV�RQFH�D�OLYLQJ�HPEU\R��LW�ZDV�ERUQ�GHDG�RQO\�EHFDXVH�LW�GLHG�
EHIRUH�LW�ZDV�ERUQ��DQG�WKLV�LV�WUXH�ZKDWHYHU�RQH�EHOLHYHV�DERXW�WKH�VRUW�RI�
OLIH�WKH�HPEU\R�SRVVHVVHG��
3ODWR�UHJDUGV��OLYLQJ��DQG��GHDG��DV�MXVW�DQRWKHU�SDLU�RI�RSSRVLWHV��

KH�QHDWO\�LQWURGXFHV�WKHP�ZLWK�WKH�KHOS�RI�WKH�DQDORJRXV�SDLU���DZDNH��
DQG��DVOHHS���,I�KRZHYHU�WKH\�DUH�RSSRVLWHV�LW�PXVW�EH�WUXH�QRW�RQO\�WKDW�
ZKDWHYHU�EHJLQV�WR�EH�GHDG�PXVW�SUHYLRXVO\�KDYH�EHHQ�DOLYH��EXW�WKDW�ZKDW�
EHJLQV�WR�EH�DOLYH�PXVW�SUHYLRXVO\�KDYH�EHHQ�GHDG��:KDW�EHJLQV�WR�EH�
FOHDQ�PXVW�SUHYLRXVO\�KDYH�EHHQ�GLUW\�MXVW�DV�PXFK�DV�YLFH�YHUVD��,I�
�OLYLQJ��DQG��GHDG��DUH�JHQXLQH�FRQWUDGLFWRULHV�WKHUH�VHHPV�WR�EH�QR�
HVFDSH�IURP�WKLV�FRQFOXVLRQ��7KH�OLYLQJ�PXVW�FRPH�IURP�WKH�GHDG�MXVW�DV�
QHFHVVDULO\�DV�WKH�GHDG�FRPH�IURP�WKH�OLYLQJ��7KH�GRFWULQH�RI�PHWHP��
SV\FKRVLV�LV�DSSDUHQWO\�GHPRQVWUDEOH�DV�D�SDUWLFXODU�LQVWDQFH�RI�D�JHQHUDO�
WUXWK�RI�ORJLF��
$�ILUVW�OLQH�RI�UHVLVWDQFH�WR�WKLV�SDUDGR[LFDO�FRQVHTXHQFH�PLJKW�EH�WR�

FRQWHVW�WKH�YLHZ�WKDW��OLYLQJ��DQG��GHDG��DUH�FRQWUDGLFWRULHV��SHUKDSV�
WKH\�DUH�RQO\�FRQWUDULHV��,I��OLYLQJ��PHDQV��H[LVWLQJ��DQG��GHDG���QR�
ORQJHU�H[LVWLQJ��LW�PLJKW�DSSHDU�WKDW�WKHUH�LV�D�WHUWLXP�TXLG���QRW�\HW�
H[LVWLQJ���%XW�LV�WKLV�UHDOO\�D�WKLUG�SRVVLELOLW\"�,I�,�DVN�ZKHWKHU�\RXU�
FDU�LV�EODFN�RU�ZKLWH�\RX�PD\�DQVZHU��1HLWKHU��LW
V�EOXH���%XW�LI�,�DVN��
WDFWOHVVO\��ZKHWKHU�\RXU�KXVEDQG�LV�DOLYH�RU�GHDG�\RX�FDQQRW�DQVZHU��
�1HLWKHU��KH�GRHVQ
W�\HW�H[LVW���3HUKDSV�\RX�PLJKW�IDFHWLRXVO\�XVH�WKLV�
ORFXWLRQ�WR�FRQYH\�WKH�IDFW�WKDW�\RX�DUH�QRW�\HW�PDUULHG��,Q�WKDW�FDVH�
OHW�PH�PDNH�P\�SRLQW�E\�DVNLQJ�\RX�ZKHWKHU�\RXU�IDWKHU�LV�DOLYH�RU�GHDG��
,�FDQ�WKLQN�RI�QR�ZD\�RI�DWWDFKLQJ�VHQVH�WR�WKH�ZRUGV��0\�IDWKHU�GRHV�QRW�
\HW�H[LVW���7R�DVN�ZKHWKHU�D�SHUVRQ�LV�DOLYH�RU�GHDG�LV�QRW��OLNH�DVNLQJ�
ZKHWKHU�D�WKLQJ�LV�EODFN�RU�ZKLWH��WR�PDNH�WKH�SRVVLEO\�XQMXVWLILHG�DVVXPS��
WLRQ�WKDW�WKH�DOWHUQDWLYHV�H[KDXVW�DOO�WKH�SRVVLELOLWLHV��7KH�VXJJHVWLRQ�
WKDW�3ODWR�KDV�PLVWDNHQ�FRQWUDULHV�IRU�FRQWUDGLFWRULHV�LV�D�IDLOXUH��7KH�
VRSKLVP�LV�DV�\HW�XQGLDJQRVHG��
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/HW�XV�KDYH�DQRWKHU�ORRN�DW�WKH�VXSSRVHGO\�XQWHQDEOH�FRQFOXVLRQ�RI�KLV�
DUJXPHQW���:KDWHYHU�EHJLQV�DW�D�FHUWDLQ�WLPH�WR�EH�DOLYH�PXVW�EHIRUH�
WKDW�WLPH�KDYH�EHHQ�GHDG��� 6XSSRVH�LW�ZHUH�SRVVLEOH�WKDW�D�FHUWDLQ�
TXDQWLW\�RI�LQDQLPDWH�PDWWHU�VKRXOG�DW�D�FHUWDLQ�WLPH�KDYH�VWLUUHG�WR�OLIH��
:H�FDQ�FHUWDLQO\�SLFWXUH�VRPHWKLQJ�ZKLFK�ORRNV�DV�LI�LW�ZHUH�GHVFULEDEOH�
LQ�WKLV�ZD\��+HUH�LV�VRPHWKLQJ�ZKLFK�DW�D�FHUWDLQ�WLPH�EHJDQ�WR�EH�DOLYH��
EHIRUH�WKDW�WLPH�VKRXOG�ZH�QRW�VD\�WKDW�LW�ZDV�GHDG"� ,QVWHDG�RI�VSHDNLQJ�
RI�D��TXDQWLW\�RI�LQDQLPDWH�PDWWHU��FRXOG�,�QRW�KDYH�VSRNHQ�RI�D��TXDQWLW\�
RI�GHDG�PDWWHU�"��2Q�WKLV�LQWHUSUHWDWLRQ��RI�FRXUVH��LW�GRHV�QRW�UHPDLQ�
WUXH�WKDW�ZKDWHYHU�LV�GHDG�PXVW�KDYH�GLHG����$OLYH��DQG��GHDG��DUH�
V\QRQ\PRXV��LW�PLJKW�EH�XUJHG��ZLWK��DQLPDWH��DQG��LQDQLPDWH���DQG�
WKHUH�FDQQRW�EH�DQ\�GRXEW��VXUHO\��WKDW�WKHVH�DUH�FRQWUDGLFWRULHV�"�3ODWR�KDV�
PHUHO\�SRLQWHG�WR�D�VXEVWLWXWLRQ�LQVWDQFH�RI�WKH�ORJLFDOO\�WUXH�IRUPXOD��
QDPHO\���,I�D�EHJLQV�WR�EH�DQLPDWH�DW�WLPH�W��EHIRUH�WLPH�W�D�ZDV�LQDQLPDWH���
:KDW�LV�WKHUH�LQ�WKLV�WR�FDXVH�GLVPD\"�
7KHUH�DUH��,�WKLQN��WZR�WKLQJV��RQH�LV�PRUH�OLNHO\�WR�FDXVH�WURXEOH�WR�DQ�

$ULVWRWHOLDQ��WKH�RWKHU�WR�D�3ODWRQLVW��)LUVW�WKHQ�WKH�$ULVWRWHOLDQ�PD\�
REMHFW�WKDW��ZKDWHYHU�WKH�HPSLULFDO�IDFWV��WKHUH�DUH�FRQFHSWXDO�GLIILFXOWLHV�
DERXW�WKH�FODLP�WKDW�D�JLYHQ�TXDQWLW\�RI�PDWWHU�SDVVHG�IURP�DQ�LQDQLPDWH�
WR�DQ�DQLPDWH�VWDWH��,Q�RUGHU�WR�LVRODWH�WKH�FRQFHSWXDO�IURP�WKH�HPSLULFDO�
GLIILFXOWLHV�LW�ZLOO�EH�KHOSIXO�WR�FRQVLGHU�WKH�RSSRVLWH�FODLP��ZKLFK�VKDUHV�
WKH�FRQFHSWXDO�EXW�QRW�WKH�HPSLULFDO�GLIILFXOWLHV��QDPHO\�WKH�FODLP�WKDW�D�
JLYHQ�TXDQWLW\�RI�PDWWHU�SDVVHG�IURP�DQ�DQLPDWH�WR�DQ�LQDQLPDWH�VWDWH��
)RU�KHUH�ZH�GR�QRW�QHHG�WR�SLFWXUH�DQ\WKLQJ�LQ�WKH�PLQG
V�H\H��QRU�QHHG�
ZH�FRQFHUQ�RXUVHOYHV�ZLWK�WKH�TXHVWLRQ�ZKHWKHU�ZKDW�LV�FODLPHG�WR�KDYH�
KDSSHQHG�LV�HPSLULFDOO\�SRVVLEOH��,I�WKH�FODLP�LV�LQ�RUGHU�FRQFHSWXDOO\�
WKH�VRUW�RI�IDFW�LW�SXUSRUWV�WR�VWDWH�LV�RQH�ZKLFK�ZH�KDYH�HQGOHVV�RSSRU��
WXQLWLHV�RI�REVHUYLQJ��/HW�XV�VXSSRVH�WKDW�ZH�ZLWQHVV�D�SKHDVDQW
V�EHLQJ�
VKRW�GHDG��+HUH�ZH�KDYH�D�PDVV�RI�IHDWKHUV��D�SDLU�RI�IHHW��D�EHDN��HWF���
ZKLFK�D�PRPHQW�DJR�ZHUH�PRYLQJ�XSZDUGV�WKURXJK�WKH�DLU��OXQJV�ILOOLQJ�
UHJXODUO\�ZLWK�DLU��EORRG�FLUFXODWLQJ�VPRRWKO\��1RZ�WKLV�PDVV�RI�IOHVK��
EORRG��IHDWKHUV�DQG�ERQHV�LV�SOXPPHWLQJ�WR�HDUWK�WR�OLH�WKHUH�VWLOO��VKDWWHUHG�
DQG�EOHHGLQJ�XQWLO�WKH�UHWULHYHU�JHWV�KROG�RI�LW�� +DYH�,�QRW�GHVFULEHG�D�
FKDQJH�ZKLFK�FRPHV�RYHU�D�FRQWLQXLQJ�REMHFW��VRPHWKLQJ�ZKLFK�,�UHIHUUHG�
WR�ILUVW�DV��D�PDVV��DQG�WKHQ�DJDLQ�DV��WKLV�PDVV��"� ,V�QRW�WKH�FKDQJH�
FRUUHFWO\�DQG�FRPSHQGLRXVO\�GHVFULEHG�DV�D�FKDQJH�IURP�WKH�DQLPDWH�WR�
WKH�LQDQLPDWH�VWDWH"�
7KH�REMHFWLRQ�WR�GHVFULELQJ�LW�LQ�WKLV�ZD\�FRPHV�IURP�WKH�GLIILFXOW\�LQ�

FRQFHLYLQJ�WKH�PDVV�RI�IHDWKHUV��HWF���DV�D�FRQWLQXLQJ�REMHFW��$�FRQWLQXLQJ�
REMHFW�LV�DQ�REMHFW�FDSDEOH�RI�UHLGHQWLILFDWLRQ��DQG�GLIIHUHQW�NLQGV�RI�REMHFWV�
DUH�UHLGHQWLILHG�ZLWK�WKH�KHOS�RI�GLIIHUHQW�NLQGV�RI�FULWHULD��$Q�REMHFW�OLNH�D�
NH\��IRU�H[DPSOH��LV�UHLGHQWLILHG�DV�VDWLVI\LQJ�WKH�FULWHULD�IRU�EHLQJ�URXJKO\�
WKH�VDPH�ELW�RI�PHWDO�KDYLQJ�URXJKO\�WKH�VDPH�VKDSH��,W�FRXOG�EH�VOLJKWO\�
EHQW�DQG�WKXV�FKDQJH�LWV�VKDSH�WR�D�FHUWDLQ�H[WHQW�ZLWKRXW�FKDQJLQJ�LWV�
LGHQWLW\��EXW�LI�LWV�PHWDO�
YHUH�PHOWHG�GRZQ�DQG�UHVKDSHG�WR�ILW�DQ�HQWLUHO\�
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GLIIHUHQW�ORFN�LW�FRXOG�QRW��,�WKLQN��MXVWLILDEO\�EH�FDOOHG�WKH�VDPH�NH\��,W�
PLJKW�VQDS�LQ�WZR�DQG�EH�MRLQHG�WRJHWKHU�DJDLQ�ZLWK�WKH�KHOS�RI�VRPH�QHZ�
PHWDO�ZLWKRXW�FKDQJLQJ�LWV�LGHQWLW\��EXW�LI�PRUH�WKDQ�KDOI�WKH�PHWDO��RU�DW�
OHDVW�PRUH�WKDQ�KDOI�RI�WKH�SDUW�WKDW�DFWXDOO\�ILWV�LQWR�WKH�ORFN��ZHUH�
UHSODFHG��ZH�VKRXOG��,�WKLQN��GHQ\�WKDW�LW�ZDV�VWLOO�WKH�VDPH�NH\��
:LWK�WKH�OLYH�SKHDVDQW�LW�LV�GLIIHUHQW��7KH�SKHDVDQW�GRHV�QRW�KDYH�WR�

SUHVHUYH�LWV�VKDSH��RU�HYHQ�WKH�UDQJH�RI�VKDSHV�DYDLODEOH�WR�VR�PRELOH�DQ�
REMHFW��WKURXJKRXW�LWV�OLIH�KLVWRU\�$V�D�FKLFNHQ�LW�ORRNHG�YHU\�GLIIHUHQW�
LQ�VKDSH�IURP�KRZ�LW�ORRNHG�DV�D�PDWXUH�ELUG��%XW�PRUH�LPSRUWDQWO\�WKH�
VWXII�RI�ZKLFK�LW�LV�PDGH��WKH�DWRPV��LI�\RX�OLNH��ZKLFK�HQWHU�LQWR�LWV�FRP��
SRVLWLRQ�DW�DQ\�JLYHQ�WLPH��FDQ�FKDQJH�PDQ\�WLPHV�LQ�WKH�FRXUVH�RI�LWV�OLIH�
KLVWRU\�ZLWKRXW�LQWURGXFLQJ�GRXEW�DV�WR�LWV�FRQWLQXHG�LGHQWLW\��,W�LV�QRW�
XQOLNH�D�ULYHU�ZKLFK�FRQWLQXHV�WKH�VDPH�ULYHU�WKRXJK�FRQWLQXDOO\�FKDQJLQJ�
WKH�ZDWHU�RI�ZKLFK�LW�LV�FRPSRVHG��2QH�GRHV�QRW�KDYH�WR�EH�DQ�H[SHUW�
ELRORJLVW�WR�UHFRJQL]H�WKDW�WKH�SKHDVDQW
V�LGHQWLW\�LV�PRUH�OLNH�WKDW�RI�WKH�
ULYHU�WKDQ�WKDW�RI�WKH�NH\��7KH�LQWDNH�RI�IRRG�DQG�H[FUHWLRQ�RI�ZDVWH�
IURP�D�OLYLQJ�ERG\�LV�REYLRXV�WR�FRPPRQ�VHQVH�DQG�LV�DOORZHG�IRU�LQ�
FRPPRQ�VHQVH�LGHDV�RI�ERGLO\�FRQWLQXLW\��$ULVWRWOH�ZDV�QR�DGKHUHQW�RI�
DWRPLF�WKHRULHV��EXW�KH�ZDV�VR�LPSUHVVHG�E\�WKH�GLIIHUHQFH�EHWZHHQ�WKH�
FULWHULD�RI�LGHQWLW\�IRU�DQLPDWH�DQG�LQDQLPDWH�REMHFWV��WKDW�KH�ZRXOG�QRW�
DOORZ�WKDW��DQLPDO��DSSOLHG�XQDPELJXRXVO\�WR�D�OLYLQJ�ERG\�DQG�WR�D�
FRUSVH�����E�����
7KLV�WKHQ�LV�WKH�GLIILFXOW\�DERXW�GHVFULELQJ�GHDWK�DV�FKDQJH��7KHUH�

WXUQV�RXW�WR�EH�QRWKLQJ�ZKLFK�FDQ�EH�VDLG�WR�FKDQJH��7KDW�ZKLFK�ZDV�D�
OLYLQJ�SKHDVDQW�LV�QRW�WKH�VDPH�WKLQJ�DV�ZKDW�LV�QRZ�D�SLWLDEOH�FRUSVH��2U�
LI�LW�LV��LW�LV�$ULVWRWHOLDQ�PDWWHU��WKH�SUREOHPDWLF�K\SRNHLPHQRQ�XQGHUO\LQJ�
VXSSRUW�RI�VXEVWDQWLDO�FKDQJH��%XW�WKLV��ZKLFK�LQ�LWVHOI�LV�LQGHVFULEDEOH��
QHF�TXLG��QHF�TXDOH��QHF�TXDQWXP��LV�QRW�WKH�PDVV�RI�IHDWKHUV�HWF���SUHYLRXVO\�
GHVFULEHG�DW�VRPH�OHQJWK��ZKLFK�VHHPHG�WR�SDVV�IURP�DQ�DQLPDWH�WR�DQ�
LQDQLPDWH�VWDWH��
7KDW�WKHQ�LV�D�GLIILFXOW\�ZKLFK�$ULVWRWHOLDQV�KDYH�IRXQG�LQ�WKH�QRWLRQ�

RI�VRPHWKLQJ�ZKLFK�ZDV�DQLPDWH�EHFRPLQJ�LQDQLPDWH��DQG�QR�GRXEW�WKH\�
ZRXOG�ILQG�D�V\PPHWULFDO�GLIILFXOW\�LQ�WKH�QRWLRQ�RI�VRPHWKLQJ�ZKLFK�ZDV�
LQDQLPDWH�EHFRPLQJ�DQLPDWH��LQ�WKLV�LQWHUSUHWDWLRQ�RI�ZKDW�LW�LV�IRU�WKH�
OLYLQJ�WR�FRPH�IURP�WKH�GHDG��%XW�WKHUH�LV�DQRWKHU�GLIILFXOW\�ZKLFK�ZRXOG�
IDFH�QRW�$ULVWRWHOLDQV�VR�PXFK�DV�3ODWRQLVWV��3ODWR�KLPVHOI�KDG�VRPHWKLQJ�
TXLWH�GLIIHUHQW�LQ�PLQG�ZKHQ�KH�VXJJHVWHG�KLV�SDUDGR[�WKDW�ZKDWHYHU�EHJDQ�
DW�D�FHUWDLQ�WLPH�WR�EH�DOLYH�PXVW�SUHYLRXVO\�KDYH�EHHQ�GHDG�� ,Q�WDNLQJ�
WKH�VWLQJ�RXW�RI�WKLV�SDUDGR[�E\�LQWHUSUHWLQJ��EHJDQ�WR�EH�DOLYH��DV��EHJDQ�
WR�EH�DQLPDWH���LI�$ULVWRWHOLDQV�ZLOO�DOORZ�WKDW�WKH�VWLQJ�KDV�LQ�WUXWK�EHHQ�
WDNHQ�RXW���ZH�KDYH�HQWLUHO\�IUXVWUDWHG�3ODWR
V�SXUSRVH��7KH�EHJLQQLQJ�RI�
OLIH�ZKLFK�KH�KDG�LQ�PLQG�ZDV�WKH�HYHQW�ZKLFK�&KULVWLDQV�UHJDUG�DV�WKH�
EHJLQQLQJ�RI�H[LVWHQFH�IRU�HDFK�LQGLYLGXDO��3ODWR�WHQGV�WR�UHIHU�WR�WKLV�
HYHQW�DV�ELUWK��EXW�QR�JUHDW�KDUP�LV�GRQH�WR�KLV�DUJXPHQW�E\�WDNLQJ�LW�DV�
FRQFHSWLRQ��RU�ZKHQHYHU�WKH�HQVRXOHG�ERG\�LV�RQ�WKH�&KULVWLDQ�YLHZ�KHOG�
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WR�FRPH�LQWR�H[LVWHQFH��7KH�EHJLQQLQJ�RI�OLIH�DQG�WKH�EHJLQQLQJ�RI�H[LVW��
HQFH�DUH�HDVLO\�WKRXJKW�RI�DV�EHLQJ�WKH�VDPH���,�ZDVQ
W�DOLYH�WKHQ��LV�D�
PRUH�QDWXUDO�ZD\�IRU�PH�WR�UHSO\�WR�D�UHTXHVW�WR�UHFRXQW�ZKDW�LW�IHOW�OLNH�
WR�OLYH�WKURXJK�WKH�*HQHUDO�6WULNH�WKDQ��,�GLGQ
W�H[LVW�DW�WKH�WLPH���%XW�
WKH�OHVV�QDWXUDO�H[SUHVVLRQ�ZRXOG�VWDWH�WKH�VDPH�IDFW��7KH�$ULVWRWHOLDQ�
WDJ�YLYHUH�YLYHQWLEXV�HVW�HVVH�����EO���PDNHV�WKH�VDPH�SRLQW��3ODWR
V�
SDUDGR[�FRQVLVWV�SUHFLVHO\�LQ�PDNLQJ�XV�UHMHFW�WKLV�LGHQWLILFDWLRQ�RI�OLIH�
DQG�H[LVWHQFH�E\�WUHDWLQJ�WKH�TXHVWLRQ��:KDW�ZHUH�\RX�EHIRUH�\RX�EHFDPH�
DOLYH"��DV�RQ�D�SDU�ZLWK��:KDW�ZHUH�\RX�EHIRUH�\RX�EHFDPH�DQ�0�3��"��
7KHUH�LV�QR�REYLRXV�ELW�RI�PDWWHU�WR�TXDOLI\�DV�ZKDW�D�OLYLQJ�ERG\�ZDV�
EHIRUH�LW�EHFDPH�DOLYH��HYHQ�LI�VXFK�D�GHVFULSWLRQ�ZHUH�FRQFHSWXDOO\�VRXQG��
6LQFH�3ODWR�LQVLVWV�RQ�KLV�TXHVWLRQ�KH�LV�DEOH�HDVLO\�WR�IRLVW�RQ�XV�WKH�DQVZHU�
WKDW�ZKDW�,�ZDV�EHIRUH�,�EHFDPH�DOLYH�ZDV�D�GLVHPERGLHG�VRXO��%HFRPLQJ�
DOLYH��LI�QRW�DQLPDWLRQ��PXVW�EH�HPERGLPHQW��
:H�DUH�LQFOLQHG�WRGD\��KRZHYHU��WR�LQVLVW�RQ�3ODWR
V�IDFLQJ�WKH�VXJJHVWLRQ�

WKDW�WKH�EHJLQQLQJ�RI�OLIH�LV�WKH�EHJLQQLQJ�RI�H[LVWHQFH��+H�FDQQRW��DW�DQ\�
UDWH��EH�DOORZHG�WR�DVVXPH�WKDW�LW�LV�QRW�DQG�JR�RQ�WR�GHQ\�RQ�WKHVH�JURXQGV�
WKDW�WKH�HQG�RI�OLIH�LV�WKH�HQG�RI�H[LVWHQFH��$QG�LI�WKH�EHJLQQLQJ�RI�OLIH�LV�
WKH�EHJLQQLQJ�RI�H[LVWHQFH��LV�QRW�WKH�PLVWDNH�EHKLQG�WKH�TXHVWLRQ��:KDW�
ZHUH�\RX�EHIRUH�\RX�EHJDQ�WR�EH�DOLYH"��WKH�ROG�PLVWDNH�RI�WUHDWLQJ�
H[LVWHQFH�DV�D�SUHGLFDWH"�7KH�RQO\�WKLQJ�WKDW�FRXOG�FKDUDFWHUL]H�PH�
EHIRUH�,�EHJDQ�WR�H[LVW�LV�QRQ�H[LVWHQFH��EXW�KRZ�FRXOG�QRQ�H[LVWHQFH�
FKDUDFWHUL]H�DQ\WKLQJ"�$Q\WKLQJ�VR�FKDUDFWHUL]DEOH�FRXOG�QRW�H[LVW�WR�
KDYH�D�FKDUDFWHU��7KH�WURXEOH�FRPHV�QRW�VR�PXFK�IURP�WUHDWLQJ�H[LVWHQFH�
DV�D�SUHGLFDWH�DV�IURP�WUHDWLQJ�WKDW�ZKRVH�H[LVWHQFH�LV�LQ�TXHVWLRQ�DV�D�
VXEMHFW��*LYHQ�WKDW�3ODWR
V�PDMRU�SUHPLVV�ZDV������KH�QHHGV�LQ�RUGHU�WR�
UHDFK�KLV�FRQFOXVLRQ�WKH�PLQRU�SUHPLVV���
$OLYH
�DQG�
GHDG
�DUH�FRQWUD��
GLFWRULHV���%XW�RQO\�SUHGLFDWHV�FDQ�EH�FRQWUDGLFWRU\�WHUPV��IRU�FRQWUD��
GLFWRU\�WHUPV�DUH�GHILQHG�E\�UHIHUHQFH�WR�SUHGLFDWLRQ�LQ�FRQWUDGLFWRU\�
SURSRVLWLRQV��QDPHO\��DV�WKRVH�WHUPV�ZKLFK�ZKHQ�SUHGLFDWHG�RI�WKH�VDPH�
WKLQJ�DW�WKH�VDPH�WLPH�SURGXFH�FRQWUDGLFWRU\�SURSRVLWLRQV��,I��DOLYH��LQ�
DQ\�RI�LWV�VHQVHV�PHDQV�WKH�VDPH�DV��H[LVWHQW��IRU�D�FHUWDLQ�UDQJH�RI�VXE��
MHFWV��LW�FDQQRW�LQ�WKDW�VHQVH�EH�D�SUHGLFDWH��DQG�VR�FDQQRW�EH�WKH�FRQWUD��
GLFWRU\�RI�DQ\WKLQJ���,W�LV�WHPSWLQJ�WR�VHH�WKLV�DV�WKH�SRLQW�DW�ZKLFK�
3ODWR
V�DUJXPHQW�EUHDNV�GRZQ��
6KDOO�ZH�VD\��WKHQ��WKDW�3ODWR
V�DUJXPHQW�GRHV�QRW�DSSO\�LI�WKH�EHJLQQLQJ�

RI�OLIH�LV�XQGHUVWRRG�DV�WKH�EHJLQQLQJ�RI�H[LVWHQFH�DQG�WKH�HQG�RI�OLIH��L�H��
GHDWK��DV�WKH�HQG�RI�H[LVWHQFH"�+LV�DUJXPHQW�LV�GHVLJQHG�WR�SURYH�WKDW�
GHDWK�LV�QRW�WKH�HQG�RI�H[LVWHQFH��EXW�LW�ZLOO�ZRUN�RQO\�LI�ZH�EHJLQ�E\�
DVVXPLQJ�WKDW�WR�GLH�LV�QRW�WR�FHDVH�WR�H[LVW��IRU�LI��G\LQJ��FDQ�EH�LQWHU��
SUHWHG�DV��FHDVLQJ�WR�H[LVW��WKHUH�LV�D�VHQVH�LQ�ZKLFK��GHDG��DQG��DOLYH��
DUH�QRW�FRQWUDGLFWRULHV��VLQFH�WKH\�DUH�QRW�SUHGLFDWHV��6R�KLV�DUJXPHQW�
RQO\�JHWV�RII�WKH�JURXQG�LI�LW�DVVXPHV�ZKDW�LW�VHWV�RXW�WR�SURYH��SHWLWLR�
SULQFLSLL��LQ�IDFW��
7R�WDNH�WKLV�YLHZ�LV�WR�PDLQWDLQ�WKDW�DQ\�VHQVH�RI�WKH�YHUE��EH��LQ�ZKLFK�
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LW�LV�V\QRQ\PRXV�ZLWK��H[LVW��LV�QRQ�SUHGLFDWLYH��,W�LV�WR�FRQFHGH�WKDW�
5XVVHOO�DQG�WKH�FRQVHQVXV�RI�PRGHUQ�SKLORVRSKLFDO�RSLQLRQ�DUH�ULJKW�LQ�
VXSSRVLQJ�WKDW�WKH�RQO\�VHQVH�RI��H[LVW��LV�WKDW�LQ�ZKLFK�LW�GRHV�WKH�VDPH�
MRE�DV�LV�GRQH�E\�WKH�H[LVWHQWLDO�TXDQWLILHU��WKDW�WKH�DQDO\VLV�RI��$Q�)�
H[LVWV��DV��)RU�VRPH�YDOXH�RI�[�WKH�SURSRVLWLRQDO�IXQFWLRQ�
[�LV�)
�LV�WUXH��
H[KDXVWV�WKH�SRVVLELOLWLHV�RI�DQDO\VLQJ�WKH�FRQFHSW�RI�H[LVWHQFH��
7KLV�GRFWULQH�KDV�EHHQ�FRQWHVWHG�E\�3URIHVVRU�*HDFK����DQG�WKH�FRQWH[W�

LQ�ZKLFK�KH�TXHVWLRQV�PRVW�SHUVXDVLYHO\�WKH�FRUUHFWQHVV�RI�WKH�GRFWULQH�LV�
SUHFLVHO\�WKDW�LQ�ZKLFK��H[LVW��LV�JRYHUQHG�E\�WKH�TXDVL�DX[LOLDULHV�
�EHJLQ����FHDVH��DQG��FRQWLQXH���*HDFK
V�YLHZ��DV�,�XQGHUVWDQG�LW��
ZRXOG�EH�WKDW��ZKHUHDV�LQ��.LQGO\�EDQN�PDQDJHUV�H[LVW��LW�ZRXOG�EH�
ZURQJ�IRU�WKH�ORJLFLDQ�WR�FODVV�WKH�YHUE��H[LVW��DV�D�SUHGLFDWH��LQ��7KH�
*�:�5��FHDVHG�WR�H[LVW�LQ�������LW�ZRXOG�EH�ULJKW�IRU�KLP�WR�FODVV�LW�DV�D�
�SUHGLFDEOH���WR�IROORZ�KLV�FRQYHQLHQW�UHGHSOR\PHQW�RI�D�WHFKQLFDO�WHUP����
7KH�GLVWLQFWLRQ�IROORZV�IURP�WKH�FKDUDFWHU�RI�WKH�DUJXPHQW�XVHG�WR�VKRZ�
WKDW��H[LVW��LQ�SURSRVLWLRQV�OLQH��.LQGO\�EDQN�PDQDJHUV�H[LVW��LV�QRW�D�
SUHGLFDWH��7KLV�DUJXPHQW�EHJLQV�E\�FDOOLQJ�DWWHQWLRQ�WR�WKH�SDUDGR[�RI�
QRQ�H[LVWHQFH�DW�ZKLFK�,�KDYH�DOUHDG\�JODQFHG�LQ�WKLV�SDSHU���.LQGO\�EDQN��
PDQDJHUV�GR�QRW�H[LVW��FDQQRW�EH�DQDO\VHG�DV�SUHGLFDWLQJ�QRQ�H[LVWHQFH�RI�
NLQGO\�EDQN�PDQDJHUV��)RU�VXFK�DQ�DQDO\VLV�WR�ZRUN�WKHUH�ZRXOG�KDYH�
WR�EH�NLQGO\�EDQN�PDQDJHUV�IRU�XV�WR�SUHGLFDWH�QRQ�H[LVWHQFH�RI��7KLV�
ZRXOG�PHDQ�ZH�FRXOG�VKRZ�E\�PHUH�DQDO\VLV�RI�WKH�SURSRVLWLRQ��ZLWKRXW�
HQWHULQJ�D�VLQJOH�0DQDJHU
V�3DUORXU��WKDW�WKH�SURSRVLWLRQ�ZDV�IDOVH��VLQFH�
LW�FRXOG�QRW�EH�WUXH�XQOHVV�LW�ZDV�IDOVH�� 6LQFH�QRQ�H[LVWHQFH�LV�QRW�D�SUHGL��
FDWH�H[LVWHQFH�FDQQRW�EH�HLWKHU��,�VKDOO�QRW�WU\�WR�GHIHQG�WKLV�SDUW�RI�WKH�
DUJXPHQW�QRZ��EXW�VKDOO�DVVXPH�LWV�VXFFHVV��IRU�LW�LV�WKH�HDUOLHU�SDUW��WKDW�
ZKLFK�GHDOV�ZLWK�WKH�SDUDGR[�RI�QRQ�H[LVWHQFH��ZKLFK�ORRNV�DW�ILUVW�VLJKW�
LQDSSOLFDEOH�WR�SURSRVLWLRQV�OLNH��7KH�*�:�5��FHDVHG�WR�H[LVW�LQ��������
$�SURSRVLWLRQ�ZKLFK�DVVHUWV�QRQ�H[LVWHQFH�RI�VRPHWKLQJ�VHHPV�WR�DVVHUW�

WKDW�WKHUH�LV�QRWKLQJ�DERXW�ZKLFK�LW�FDQ�EH�DVVHUWLQJ�DQ\WKLQJ��$�SURSR��
VLWLRQ�ZKLFK�DVVHUWV�RI�VRPHWKLQJ�WKDW�LW�KDV�FHDVHG�WR�H[LVW�KDV�VRPHWKLQJ�
DERXW�ZKLFK�LWV�DVVHUWLRQ�FDQ�EH�PDGH��VRPHWKLQJ��QDPHO\��ZKLFK�RQFH�
H[LVWHG��7KHUH�LV�QR�GLIILFXOW\�DERXW�DVVHUWLQJ�VRPHWKLQJ�RI�ZKDW�QR�
ORQJHU�H[LVWV�EXW�RQFH�GLG�� 6RPH�SHRSOH��DV�:LWWJHQVWHLQ�WKRXJKW��DQG�
DV�*HDFK�UHPLQGV�XV���PD\�KDYH�REMHFWHG�WR�VD\LQJ�WKDW�0U��1��1��LV�
GHDG�RQ�WKH�JURXQGV�WKDW�D�SURSHU�QDPH�FDQ�RQO\�QDPH�ZKDW�VWLOO�H[LVWV�WR�
EH�QDPHG��1RZ�,�GR�QRW�ZDQW�WR�WDNH�XS�WKLV�SRVLWLRQ��EXW�,�VKRXOG�OLNH�
WR�H[DPLQH�D�VOLJKWO\�GLIIHUHQW�RQH�� 7KLV�LV�WKH�YLHZ�WKDW��DOWKRXJK�RQH�
FDQ�SUHGLFDWH�VRPHWKLQJ�RI�ZKDW�QR�ORQJHU�H[LVWV��ZKDW�RQH�SUHGLFDWHV�RI�LW�
FDQQRW�LWVHOI�H[LVW��VR�WR�VSHDN��RXWVLGH�WKH�WLPH�OLPLWV�VHW�E\�WKH�SHULRG�RI�
H[LVWHQFH�RI�WKH�VXEMHFW�RI�SUHGLFDWLRQ���� )RU�H[DPSOH��ZKLOH�WKHUH�LV�QR�
GLIILFXOW\�DERXW�P\�QRZ��LQ�������SUHGLFDWLQJ�RI�WKH�*�:�5��WKDW�LWV�ODERXU�
UHODWLRQV�ZHUH�EDG�LQ�WKH�QLQHWHHQ�WKLUWLHV��LW�ZRXOG�EH�YHU\�RGG��JLYHQ�WKDW�
WKH�*�:�5��FHDVHG�WR�H[LVW�LQ�������IRU�PH�WR�SUHGLFDWH�RI�LW�WKDW�LWV�ODERXU�
UHODWLRQV�ZHUH�JRRG�LQ�WKH�QLQHWHHQ�ILIWLHV��$JDLQ�LI�P\�6FRWWLVK�WHUULHU�
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GLHG�LQ������,�FRXOG�KDUGO\�VD\�RI�KLP�WKDW�KH�KDG�GLVWHPSHU�LQ�������QRU�
RI�FRXUVH��LI�KH�ZDV�ERUQ�LQ�WKH�\HDU�WKH�*�:�5��FHDVHG�WR�H[LVW��FRXOG�KH�
KDYH�KDG�GLVWHPSHU�GXULQJ�WKH�:DU��
,Q�7KUHH�3KLORVRSKHUV�0LVV�$QVFRPEH�ZURWH���6WLOO�PRUH�UHFHQWO\���VKH�

KDG�EHHQ�WDONLQJ�DERXW�5XVVHOO�DQG�3ULFKDUG���,�KDYH�KHDUG�D�VLPLODU�
GLIILFXOW\�UDLVHG�KRZ�VRPH�SUHGLFDWH�FDQ�EH�JRLQJ�WR�KROG�RI�D�VXEMHFW�DW�D�
WLPH�ZKHQ�WKH�VXEMHFW�SHUKDSV�ZLOO�QRW�H[LVW��DV�LI�D�PDQ�FRXOG�QRW�EH�
JRLQJ�WR�EH�IDPRXV�ZKHQ�KH�ZDV�GHDG�� ,V�WKHUH�QRW�VRPHWKLQJ�SULPLWLYH�
DERXW�WKH�FRQFHSWLRQV�GLVSOD\HG�LQ�HDFK�RI�WKHVH�FDVHV�"�7KH�GLIILFXOW\�
WR�ZKLFK�0LVV�$QVFRPEH�UHIHUV�VHHPV�WR�EH�SUHFLVHO\�WKH�RQH�WR�ZKLFK�,�
ZDV�GUDZLQJ�DWWHQWLRQ�LQ�WKH�ODVW�SDUDJUDSK��%XW�KHU�DUJXPHQW�DERXW�
SRVWKXPRXV�IDPH�LV�QRW�HQRXJK�WR�FRQYLQFH�PH�WKDW�WKLV�FRQFHSWLRQ�LV�
SULPLWLYH�RU�FKLOGLVK��$�QXPEHU�RI�VLPLODU�FRXQWHU�H[DPSOHV�VXJJHVW�
WKHPVHOYHV��
�$�� �+HJHO�ZDV�PXFK�DGPLUHG�E\�(QJOLVK�SKLORVRSKHUV�LQ�WKH�HLJKW��

HHQ�VHYHQWLHV���
�%�� �+HU�\RXWKIXO�JRRG�ORRNV�ZHUH�VWLOO�UHPHPEHUHG�ZKHQ�VKH�KDG�

EHFRPH�D�JURVV�DQG�UHSHOOHQW�ROG�KDJ���
�&�� �7KH�DUFKLWHFWV�RI�WKH�*HUPDQ�5RFRFR�SHULRG�H[HUFLVHG�D�IDVFLQ��

DWLRQ�RYHU�WKH�JHQHUDWLRQ�ZKRVH�WDVWH�ZDV�IRUPHG�E\�3HYVQHU���
�'�� �/RXLV�;9�E\�KLV�UHIXVDO�WR�FRQFHUQ�KLPVHOI�ZLWK�DQ\WKLQJ�EHVLGHV�

KLV�RZQ�SOHDVXUHV�ZDV�UHVSRQVLEOH�IRU�WKH�FROODSVH�RI�WKH�)UHQFK�
V\VWHP�RI�JRYHUQPHQW�XQGHU�KLV�VXFFHVVRU���

7KH�ILUVW�WKUHH�RI�WKHVH�H[DPSOHV�FRQWDLQ�SUHGLFDWHV�ZKLFK�SKLORVRSKHUV�
WRGD\�FODVV�DV��LQWHQWLRQDO����ZDV�DGPLUHG���������ZHUH�UHPHPEHUHG���������
�H[HUFLVHG�D� IDVFLQDWLRQ��������� $OO�WKHVH�VSHDN�RI�D�PHQWDO�DWWLWXGH�
RQ�WKH�SDUW�RI�SHRSOH�OLYLQJ�DW�WKH�WLPH�ZKHQ�SUHGLFDWH�LV�VDLG�WR�KROG��7KH�
REMHFWV�RI�ZKLFK�WKH�SUHGLFDWHV�DUH�VDLG�WR�KROG�DUH�LQ�HDFK�FDVH�WKH�REMHFWV�
RI�WKHVH�PHQWDO�DWWLWXGHV��7KDW�PHQWDO�DWWLWXGHV�VKRXOG�KDYH�REMHFWV�
ZKLFK�KDYH�FHDVHG�WR�H[LVW�EHIRUH�WKH�DWWLWXGHV�DUH�WDNHQ�XS�LV�QR�PRUH�
UHPDUNDEOH�WKDQ�WKDW�ZH�VKRXOG�EH�DEOH�WR�QDPH�SHRSOH�ZKR�GLHG�EHIRUH�
ZH�QDPH�WKHP��,W�KDV�EHHQ�UHPDUNHG�RI�VRPH�LQWHQWLRQDO�SUHGLFDWHV�WKDW�
WKH\�FDQ�WDNH�DV�WKHLU�VXEMHFW�WHUPV�H[SUHVVLRQV�ZKLFK�GHQRWH�QRWKLQJ�DW�
DOO�ZLWKRXW�SUHMXGLFH�WR�WKH�WUXWK�RI�WKH�SURSRVLWLRQV�WKXV�IRUPHG��7HG�
FDQ�EH�DIUDLG�RI�WKH�ERJH\�PDQ�DOWKRXJK�WKHUH�LV�QR�ERJH\�PDQ�WR�EH�
DIUDLG�RI��\RX�FDQ�JR�RQ�ORRNLQJ�IRU�D�OHWWHU�WKDW�KDV�ORQJ�DJR�EHHQ�GHV��
WUR\HG��,Q�VR�IDU�DV�DQ\�RI�WKH�DOOHJHG�FRXQWHU�H[DPSOHV���$���'���
LQYROYH�LQWHQWLRQDO�SUHGLFDWHV�WKH\�FDQ�EH�DGPLWWHG�ZLWKRXW�GDPDJH�WR�WKH�
WKHVLV��7KH�WKHVLV�LV��LI�\RX�OLNH��WKDW�WR�SUHGLFDWH�VRPHWKLQJ�RI�DQ�REMHFW�
LV�WR�SUHVXSSRVH�WKH�H[LVWHQFH�RI�WKH�REMHFW�DW�WKH�WLPH�DW�ZKLFK�WKH�SUHGL��
FDWH�LV�VDLG�WR�KROG�RI�WKH�REMHFW��,W�FRXOG�EH�VHHQ�DV�WKH�HODERUDWLRQ�RI�D�
PRUH�JHQHUDO�WKHVLV�WKDW�LQ�SUHGLFDWLQJ�VRPHWKLQJ�RI�DQ�REMHFW�ZH�SUH��
VXSSRVH�WKH�H[LVWHQFH�RI�WKDW�REMHFW��7KDW�WKH�VXEMHFWV�RI�LQWHQWLRQDO�
SUHGLFDWHV�DUH�QRW�ERXQG�E\�WKH�UXOH�JLYHQ�LQ�WKH�PRUH�VSHFLILF�WKHVLV�LV�
VRPHWKLQJ�ZKLFK�PLJKW�KDYH�EHHQ�LQIHUUHG�IURP�WKH�IDFW�WKDW�LQWHQWLRQDO�
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REMHFWV�DUH�QRW�ERXQG�E\�WKH�UXOH�JLYHQ�LQ�WKH�PRUH�JHQHUDO�WKHVLV��,I�ZH�
PDNH�DQ�H[FHSWLRQ�WR�WKH�VSHFLDO�UXOH�LQ�WKH�FDVH�RI�LQWHQWLRQDO�REMHFWV�ZH�
DUH�QRW�OHJLVODWLQJ�DG�KRF�WR�VDYH�RXU�VSHFLDO�WKHVLV��WKH�H[FHSWLRQ�ZDV�
LPSOLFLW�LQ�WKH�UHODWLRQ�LQ�ZKLFK�LQWHQWLRQDO�REMHFWV�DOUHDG\�VWRRG�WR�WKH�
JHQHUDO�WKHVLV��
:KDW�,�KDYH�FDOOHG��WKH�VSHFLDO�WKHVLV��LV�RSHQ�WR�PLVXQGHUVWDQGLQJ�LQ�

RQH�ZD\�DW�OHDVW�ZKLFK�PD\�EH�IRUHVWDOOHG�E\�PRUH�FDUHIXO�H[SUHVVLRQ��7R�
VD\�WKDW�ZH�SUHVXSSRVH�WKH�H[LVWHQFH�RI�DQ�REMHFW��DW�WKH�WLPH�DW�ZKLFK�WKH�
SUHGLFDWH�LV�VDLG�WR�KROG�RI�LW��PLJKW�EH�LQWHUSUHWHG�DV�PHDQLQJ�WKDW�LI�DW�
DQ\�WLPH�W�,�SUHGLFDWH��)��RI�[�,�SUHVXSSRVH�WKDW�[�H[LVWV�DW�W��7KH�WLPH�
LQ�TXHVWLRQ�ZRXOG�WKHQ�EH�WKH�WLPH�DW�ZKLFK�,�GR�WKH�SUHGLFDWLQJ��QRW�WKH�
WLPH�DW�ZKLFK�[�GRHV�WKH�)
LQJ��7KLV�RI�FRXUVH�LV�WKH�WKHVLV�WKDW�,�FDQQRW�
VD\�DQ\WKLQJ�RI�0U��1��1��DIWHU�KH�LV�GHDG��ZKLFK�,�KDYH�H[SOLFLWO\�GLV��
DYRZHG��1HYHUWKHOHVV�WKH�WKHVLV�,�DP�PDLQWDLQLQJ�FDQ�EH�H[SUHVVHG�LQ�D�
ZD\�WKDW�OHDYHV�QR�URRP�IRU�VXFK�DQ�LQWHUSUHWDWLRQ��QDPHO\��
���� ,I�RI�DQ\�REMHFW�LW�LV�VDLG�WKDW�DW�DQ\�WLPH�W�LW�LV��ZDV�RU�ZLOO�EH�)��

LW�LV�SUHVXSSRVHG�WKDW�DW�WLPH�W�LW�H[LVWV��H[LVWHG�RU�ZLOO�H[LVW��
7KLV�WKHQ�LV��WKH�VSHFLDO�WKHVLV��ZKLFK��$���'�� DSSHDU�WR�GLVSURYH��
,�VDLG�MXVW�QRZ�WKDW�WKH�ILUVW�WKUHH�RI�WKHVH�DOOHJHG�FRXQWHU�H[DPSOHV�DOO�

LQYROYH�LQWHQWLRQDO�SUHGLFDWHV��7KH�WKLUG���&���FRQWDLQV�WKH�SUHGLFDWH�
�H[HUFLVHG�D�IDVFLQDWLRQ���DQG�WKLV�ZKLOH�VKDULQJ�WKH�LQWHQWLRQDOLW\�RI��ZDV�
DGPLUHG��DQG��ZHUH�UHPHPEHUHG��VHHPV�DOVR�WR�KDYH�VRPHWKLQJ�LQFRPPRQ�
ZLWK�WKH�SUHGLFDWH�FRQWDLQHG�LQ�WKH�IRXUWK�H[DPSOH���'���QDPHO\��ZDV�
UHVSRQVLEOH���7KLV�ODVW�SUHGLFDWH��KRZHYHU��KDV�QRWKLQJ�LQWHQWLRQDO�DERXW�
LW��VR�LQWHQWLRQDOLW\�FDQQRW�EH�WKH�FRPPRQ�IHDWXUH�VKDUHG�E\��H[HUFLVHG�D�
IDVFLQDWLRQ��DQG��ZDV�UHVSRQVLEOH���7KLV�IHDWXUH�,�ZRXOG�PRUH�UHDGLO\�
GHVFULEH�DV��FDXVDO���&DXVDO�SUHGLFDWHV�VHHP�FDSDEOH�RI�KROGLQJ�RI�WKHLU�
VXEMHFWV�DIWHU�WKHLU�VXEMHFWV�KDYH�FHDVHG�WR�H[LVW��WKRXJK�QRW��RI�FRXUVH��
EHIRUH�WKH\�KDYH�FRPH�LQWR�H[LVWHQFH���� 7KHUH�LV�QRWKLQJ�RGG�DERXW�WKH�
FRQMXQFWLRQ���+H
V�JRQH��EXW�KH�ZLOO�OHDYH�KLV�PDUN�RQ�RXU�JURXS���
:KHUH�WKHUH�LV�DFWLRQ�WKHUH�FDQ�VRPHWLPHV�EH�GHOD\HG�DFWLRQ��
+HUH�DJDLQ�ZH�VHHP�WR�KDYH�DQ�H[FHSWLRQ�WR�ZKDW�,�KDYH�FDOOHG�WKH�VSHFLDO�

UXOH��,I�,�DP�WR�SUHVHUYH�WKH�UXOH�,�PXVW�MXVWLI\�WKH�H[FHSWLRQ�RQ�EURDGHU�
JURXQGV��$JDLQ�,�WKLQN�WKLV�FDQ�EH�GRQH��$�FDXVDO�SURSRVLWLRQ�FDQ�
RIWHQ��,�GR�QRW�VD\�DOZD\V��EH�H[KLELWHG�DV�H[SRQLEOH��WKDW�LV�WR�VD\��RQH�
ZKLFK�FDQ�EH�XQSDFNHG�LQWR�PRUH�WKDQ�RQH�SURSRVLWLRQ��7KXV��LI�,�VD\�
WKDW�7RPP\
V�PRWKHU�NLVVHG�WKH�SDLQ�DZD\�,�DP�VD\LQJ�WKDW�VKH�NLVVHG�
7RPP\�DQG�WKDW�WKH�SDLQ�ZHQW�DZD\�DQG�WKDW�KHU�NLVVLQJ�7RPP\�FDXVHG�
WKH�SDLQ�WR�JR�DZD\��1RZ�,�FDQ�DVN�ZKHQ�VKH�NLVVHG�7RPP\�DQG�ZKHQ�
WKH�SDLQ�ZHQW�DZD\��WKHVH�HYHQWV�PD\�EH�VLPXOWDQHRXV�RU�WKH\�PD\�QRW��
%XW�WKH�FDXVDO�UHODWLRQ��ZKLFK�LV�H[SOLFLWO\�VWDWHG�RQO\�LQ�WKH�SURSRVLWLRQ�
�+HU�NLVVLQJ�7RPP\�FDXVHG�WKH�SDLQ�WR�JR�DZD\���LV�QRW�LWVHOI�FDSDEOH�RI�
EHLQJ�DVVLJQHG�D�WLPH�LQ�WKH�ZD\�WKDW�WLPHV�DUH�DVVLJQHG�WR�WKH�HYHQWV�ZKLFK�
LW�UHODWHV��:KHQ�WKH�HYHQWV�DUH�VLPXOWDQHRXV�ZH�WHQG�WR�IRUJHW�WKLV�DQG�
WKLQN�RI�WKH�UHODWLRQ�DV�H[LVWLQJ�DW�WKH�WLPH�ZKHQ�WKH�HYHQWV�RFFXU��EXW�
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ZKHQ�WKH�HYHQWV�DUH�VHSDUDWHG�LQ�WLPH�D�SVHXGR�SUREOHP�FDQ�IRUFH�LWVHOI�
RQ�XV��,I�$�FDXVHG�%��DQG�$�KDSSHQHG�RQ�0RQGD\�ZKLOH�%�KDSSHQHG�RQ�
6DWXUGD\��ZKHQ�ZDV�LW�WKDW�$
V�FDXVLQJ�%�WR�KDSSHQ�RFFXUUHG"�:DV�LW�
RQ�0RQGD\�RI�6DWXUGD\��RU�ZDV�LW�JRLQJ�RQ�GXULQJ�WKH�ZKROH�ZHHN"�
$Q�DQVZHU�WR�WKH�TXHVWLRQ�PLJKW�EH�JRW�E\�VXSSRVLQJ�WKDW�$�RFFXUUHG�

LQ�WKH�SDVW�DQG�WKDW�%�ZLOO�RFFXU�LQ�WKH�IXWXUH��KRZ�WKHQ�ZLOO�ZH�WHQVH�WKH�
YHUE��FDXVH�"�7KH�DQVZHU�FDQ�RQO\�EH��,Q�WKH�IXWXUH�WHQVH���:H�FDQQRW�
LQ�WKHVH�FLUFXPVWDQFHV�VD\��$�FDXVHG�%��EXW�RQO\��$�ZLOO�FDXVH�%���7KLV�
,�WDNH�WR�EH�ZKDW�LV�UHSUHVHQWHG�E\�WKH�$ULVWRWHOLDQ�DGDJH��$FWLR�DJHQWLV�HVW�
LQ�SDWLHQWL�����DO���VTT���� %XW�,�FDQQRW�DOORZ�WKDW�WKLV�MXVWLILHV�XV�LQ�
VD\LQJ�WKDW�WKH�FDXVDO�UHODWLRQ�LV�VRPHKRZ�VLWXDWHG�LQ�WKH�IXWXUH�UDWKHU�
WKDQ�LQ�WKH�SDVW��7KH�UHODWLRQ�LWVHOI�LV�DWHPSRUDO��EXW�WKH�YHUE�ZKLFK�
VLJQLILHV�LW�KDV�JRW�WR�EH�WHQVHG��JUDPPDWLFDOO\�ZH�VHHP�WR�KDYH�QR�WHQVH��
OHVV�YHUEV��7KH�IDFW�WKDW�LW�LV�WKH�IXWXUH�WHQVH�WKDW�LV�XVHG�VHHPV�WR�PH�DW�
WKH�PRPHQW�WKRXJK�,�IHHO�YHU\�OLWWOH�FRQILGHQFH�DERXW�WKLV�WR�EH�D�PDWWHU�
RI�FRQYHQWLRQ��
6XSSRVH�WKDW�RQ�KHU�GHDWKEHG�7RPP\
V�PRWKHU�FRPPDQGV�KLP�QHYHU�

WR�RPLW�WR�VD\�KLV�SUD\HUV��$QG�VXSSRVH�WKDW�DOO�WKURXJK�WKH�UHVW�RI�KLV�
OLIH�7RPP\�LV�REHGLHQW�WR�WKLV�FRPPDQG��7R�VD\�WKDW�7RPP\�ZLOO�
DOZD\V�REH\�KLV�GHDG�PRWKHU
V�FRPPDQG�LV�WR�VD\�WKDW�KLV�PRWKHU�ZLOO�EH�
REH\HG�LQ�WKLV�UHVSHFW�WKURXJKRXW�WKH�UHVW�RI�7RPP\
V�OLIH��1RZ�LW�LV�WUXH�
WKDW�7RPP\
V�PRWKHU�ZLOO�LQ�VRPH�VHQVH�VXUYLYH�GHDWK��EXW�WKLV�WUXWK�LV�
QRW��,�WKLQN��HQWDLOHG�E\�WKH�SURSRVLWLRQ�WKDW�VKH�ZLOO�EH�REH\HG�DIWHU�KHU�
GHDWK��7R�EH�REH\HG�LV�WR�KDYH�FRPPDQGHG�DQG�IRU�WKH�IDFW�WKDW�RQH�KDV�
FRPPDQGHG�WR�FDXVH�ZKDW�RQH�FRPPDQGHG�WR�EH�GRQH��7KH�GRLQJ�PD\�
EH�LQ�WKH�IXWXUH��DQG�VLQFH�DFWLR�DJHQWLV�HVW�LQ�SDWLHQWL�ZH�VD\�WKDW�WKH�PRWKHU�
:LOO�EH�REH\HG��%XW�WKH�FRPPDQGLQJ�WRRN�SODFH�EHIRUH�VKH�GLHG��DQG�WKH�
FDXVDO�UHODWLRQ�EHWZHHQ�WKH�FRPPDQGLQJ�DQG�WKH�GRLQJ�LV�QRW�VRPHWKLQJ�
WR�ZKLFK�LQ�ORJLF�ZH�QHHG�DVVLJQ�D�WLPH��DOWKRXJK�LQ�JUDPPDU�WKH�YHUE�
ZKLFK�H[SUHVVHV�LW�PXVW�KDYH�D�WHQVH��/RXLV�;9�ZDV�UHVSRQVLEOH�IRU�WKH�
EUHDNGRZQ�XQGHU�KLV�JUDQGVRQ��+H�ZDV�UHVSRQVLEOH�LQ�YLUWXH�RI�ZKDW�KH�
GLG�DQG�ZKDW�KH�OHIW�XQGRQH��DQG�WKH�SUHGLFDWHV�ZKLFK�DVFULEH�WKHVH�
RPLVVLRQV�DQG�FRPPLVVLRQV�WR�KLP�KHOG�RI�KLP�RQO\�ZKLOH�KH�ZDV�DOLYH��
ZKDW�KH�ZDV�UHVSRQVLEOH�IRU�WRRN�SODFH�RQO\�DIWHU�KH�ZDV�GHDG�DSUHV�PRL�
OH�GOHXJH��WKH�UHVSRQVLELOLW\�LV�QRW�VRPHWKLQJ�WR�ZKLFK�ZH�QHHG�DVVLJQ�D�
WLPH��,I�/RXLV�KDG�VDLG��,�ZLOO�EH�UHVSRQVLEOH�IRU�WKDW�IORRG��KLV�XVH�RI�
WKH�IXWXUH�WHQVH�ZRXOG�KDYH�EHHQ�D�PHUH�IDIRQ�GH�SDUOHU��+H�ZRXOG�QRW�
KDYH�EHHQ�VD\LQJ�WKDW�KLV�UHVSRQVLELOLW\�ZDV�WR�EHJLQ�RQO\�ZKHQ�WKH�HYHQWV�
IRU�ZKLFK�KH�ZDV�UHVSRQVLEOH�EHJDQ��QDPHO\��DIWHU�KLV�GHDWK��
/HW�XV�H[DPLQH�DQ�DQDORJRXV�FDVH��7HPSRUDO�UHODWLRQV��OLNH�FDVXDO�

UHODWLRQV��DUH�LQ�WKHPVHOYHV�DWHPSRUDO��DOWKRXJK�WKH�HYHQWV�RU�VWDWHV�ZKLFK�
WKH\�UHODWH�WR�HDFK�RWKHU�DUH�LQ�WLPH��0\�FRQWHQWLRQ�WKDW�WKH�IXWXUH�
WHQVH�RI�D�FDXVDO�YHUE�LV�D�PHUH�PDWWHU�RI�FRQYHQWLRQ��QRW�LPSO\LQJ�WKDW�
WKH�FDXVDO�UHODWLRQ�LV�LWVHOI�VRPH�KRZ�VLWXDWHG�LQ�WKH�IXWXUH��LV�WKXV�VXS��
SRUWHG�E\�D�VLPLODU�SKHQRPHQRQ�LQ�WKH�FDVH�RI�WHPSRUDO�UHODWLRQV��,I�,�
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VD\���/DVW�ZLQWHU��ZLWK�DOO�WKDW�VQRZ��ZLOO�VXUHO\�EH�IROORZHG�E\�D�KRW�
VXPPHU��,�DP�QRW�DVVLJQLQJ�D�WLPH�WR�WKH�UHODWLRQ�RI�WHPSRUDO�SULRULW\�
ZKLFK�,�DP�DVVHUWLQJ��,I�ZH�GLYLGH�WKH�\HDU�LQWR�WZR�VHDVRQV�RQO\�DQG�
WKLQN�RI�VXPPHU�DV�IROORZLQJ�LPPHGLDWHO\�RQ�ZLQWHU��ZH�PXVW�HQYLVDJH�
WKH�PRPHQW�ZKHQ�VXPPHU�IROORZHG�ZLQWHU�DV�WKH�PRPHQW�ZKHQ�ZLQWHU�
HQGHG�DQG�VXPPHU�EHJDQ�� %XW�ZH�QHHG�QRW�WKLQN�OLNH�WKLV��:H�FDQ�
UHJDUG�VSULQJ�DV�RFFXS\LQJ�DQ�LQWHUYHQLQJ�SHULRG��DQG�FDQ�VXSSRVH�WKDW�LW�
LV�GXULQJ�VXFK�D�SHULRG�WKDW�WKH�UHPDUN�DERXW�D�KRW�VXPPHU�IROORZLQJ�WKH�
FROG�ZLQWHU�LV�PDGH��7KHUH�LV�QR�JRRG�UHDVRQ�WR�KROG�WKDW�WKH�IROORZLQJ�
LV�JRLQJ�WR�WDNH�SODFH�DW�WKH�PRPHQW�ZKHQ�VXPPHU�EHJLQV�UDWKHU�WKDQ�WKDW�
LW�WRRN�SODFH�DW�WKH�PRPHQW�ZKHQ�ZLQWHU�HQGHG�RU�WKDW�LW�KDV�EHHQ��LV��DQG�
ZLOO�EH��JRLQJ�RQ�ULJKW�WKURXJK�WKH�VSULQJ��,Q�IDFW�DOO�WKHVH�YLHZV�ZRXOG�
EH�PLVWDNHQ��7KH�ZLQWHU�LV�RYHU��WKH�VXPPHU�KDV�\HW�WR�FRPH��WR�VD\�WKH\�
DUH�WHPSRUDULO\�UHODWHG�LQ�WKLV�ZD\�LV�LQYROYHG�LQ�VLWXDWLQJ�WKHP�WKXV�LQ�
WLPH��WKHUH�LV�QR�QHHG�WR�ILQG�D�IXUWKHU�WHPSRUDO�VLWXDWLRQ�IRU�WKH�UHODWLRQ�
LWVHOI��1HYHUWKHOHVV��ZH�VD\�WKDW�WKH�ZLQWHU�ZLOO�EH�IROORZHG�E\�WKH�VXPPHU��
ZH�FDQQRW�VD\�WKDW�LW�ZDV�IROORZHG�ZLWKRXW�LPSO\LQJ�WKDW�ZKDW�IROORZHG�LW�
LV�LWVHOI�D�WKLQJ�RI�WKH�SDVW��ZH�GR�QRW�VHHP�WR�EH�DEOH�WR�XVH�WKH�FRQYHUVH�RI�
IROORZ��QDPHO\�SUHFHGH��DW�DOO�LQ�WKLV�FRQWH[W��7KH�UHDVRQ�IRU�WKLV�SUHIHU��
HQFH�IRU�WKH�IXWXUH�WHQVH�LV�QRW�FOHDU�WR�PH�DW�SUHVHQW��,�KDYH�FDOOHG�LW��DV�
,�FDOOHG�WKH�VLPLODU�SUHIHUHQFH�LQ�WKH�PDQQHU�RI�H[SUHVVLQJ�FDXVDO�UHODWLRQ��
VKLSV��D�PDWWHU�RI�FRQYHQWLRQ��7KLV�ZDV�SUREDEO\�UDVK��,�VKRXOG�QRW�EH�
VXUSULVHG�WR�EH�JLYHQ�D�GHHSO\�VLJQLILFDQW��RU�HYHQ�D�WULYLDO��H[SODQDWLRQ�RI�
WKH�SKHQRPHQRQ��%XW�ZKDW�,�DP�FRQYLQFHG�RI�LV�WKDW�WKLV�PRGH�RI�H[SUHV��
VLRQ�LQ�QR�ZD\�LPSOLHV�WKDW�WKH�WHPSRUDO�UHODWLRQ�EHWZHHQ�ZLQWHU�DQG�
VXPPHU�LQ�WKLV�FDVH�LV�VRPHWKLQJ�ZKLFK�LV�\HW�WR�FRPH��QRU�ZLOO�,�DOORZ�WKDW�
WKH�FDXVDO�UHODWLRQVKLS�EHWZHHQ�/RXLV�;9
V�DFWLRQV�DQG�RPLVVLRQV�DQG�
WKH�GLVDVWHUV�RI�KLV�JDQGVRQ
V�UHLJQ�LWVHOI�REWDLQHG�ZKHQ�WKH�VL[WHHQWK�
UDWKHU�WKDQ�WKH�ILIWHHQWK�/RXLV�ZDV�.LQJ�RI�)UDQFH��
:KDW�UHOHYDQFH�KDV�DOO�WKLV�WR�P\�WRSLF"�,W�ZDV�XUJHG�DJDLQVW������WKH�

WKHVLV�0LVV�$QVFRPEH�UHJDUGV�DV��SULPLWLYH���WKDW�ZH�FRXOG�VD\�RI�/RXLV�
;9�WKDW�VRPHWKLQJ�EHFDPH�WUXH�RI�KLP�DIWHU�KLV�GHDWK��QDPHO\�WKDW�KLV�
EHKDYLRXU�EURXJKW�DERXW�WKH�FROODSVH�RI�PRQDUFKLFDO�UXOH�LQ�)UDQFH��0\�
DQVZHU�WR�WKH�REMHFWLRQ�LV�WKDW�WKH�SUHGLFDWHV�GHVFULELQJ�KLV�EHKDYLRXU�KHOG�
RI�KLP�GXULQJ�KLV�OLIHWLPH��WKDW�WKH�DFWXDO�GHVFULSWLRQ�RI�WKH�FROODSVH�QHHG�
QRW�UHIHU�WR�KLP�DW�DOO��DQG�WKDW�WKH�FDXVDO�UHODWLRQ�EHWZHHQ�KLV�EHKDYLRXU�
DQG�WKH�FROODSVH�LV�QRW�VRPHWKLQJ�WKDW�KDV�WR�KDYH��RU�FDQ�KDYH��D�WLPH�
DVVLJQHG�WR�LW��
6XSSRVLQJ��KRZHYHU��WKDW�,�PD\�EH�DOORZHG�WR�KDYH�GHIHQGHG�����VXFFHVV��

IXOO\�DJDLQVW�WKLV�DQG�RWKHU�REMHFWLRQV��ZKDW�LV�WKH�UHOHYDQFH�RI�WKLV�WKHVLV�
WR�WKH�FRQFHSW�RI�FHDVLQJ�WR�H[LVW"�,W�LV�WKLV��7KH�VWDWHPHQW�WKDW�VRPHRQH�
FHDVHG�WR�GR�VRPHWKLQJ�LV�LWVHOI�DQ�H[SRQLEOH�VWDWHPHQW���-RQHV�FHDVHG�
SOD\LQJ�JROI�DW�VL[W\�HLJKW��FRXOG�EH�H[SDQGHG�LQWR��-RQHV�SOD\HG�JROI�XS�
WR�WKH�WLPH�ZKHQ�KH�ZDV�VL[W\�HLJKW��EXW�DIWHU�KH�ZDV�VL[W\�HLJKW�KH�GLG�QRW�
SOD\�JROI��� 6LPLODUO\��7KH�*�:�5��FHDVHG�WR�H[LVW�LQ�������FRXOG�EH�
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H[SDQGHG�LQWR��7KH�*�:�5��H[LVWHG�XS�WR�������EXW�DIWHU������LW�GLG�QRW�
H[LVW���1RZ�LI�QRQ�H[LVWHQFH�LQ�WKLV�FRQWH[W�LV�WR�EH�FRQVWUXHG�DV�D�
SUHGLFDWH��ZH�KDYH�KHUH�DQRWKHU�DSSDUHQW�FRXQWHU�H[DPSOH�WR������ :H�DUH�
DVVXPLQJ��KRZHYHU��WKDW�����KDV�EHHQ�VXFFHVVIXOO\�PDLQWDLQHG��,I�ZH�VD\�
WKDW�DIWHU������WKH�*�:�5��GLG�QRW�H[LVW�ZH�VKRXOG��RQ�WKLV�YLHZ��EH�SUH��
VXSSRVLQJ�WKH�H[LVWHQFH�RI�WKH�*�:�5��DIWHU�������%XW�WKLV�ZRXOG�EH�
DEVXUG��6R�HLWKHU�����LV�IDOVH��RU��LQ�VD\LQJ�WKDW�WKH�*�:�5��GLG�QRW�H[LVW�
DIWHU������ZH�DUH�QRW�SUHGLFDWLQJ�QRQ�H[LVWHQFH�RI�LW�� $QG�LI�ZH�DUH�QRW�
SUHGLFDWLQJ�QRQ�H[LVWHQFH�RI�LW�ZKHQ�ZH�VD\�WKDW�DIWHU������LW�GLG�QRW�H[LVW��
ZH�FDQQRW�EH�SUHGLFDWLQJ�H[LVWHQFH�RI�LW�ZKHQ�ZH�VD\�WKDW�EHIRUH������LW�GLG��
QRU�FDQ��H[LVW��LQ��FHDVH�WR�H[LVW��RFFXU�DV�D�SUHGLFDEOH��,I�����WKHQ�LV�
DOORZHG�WR�EH�WUXH�RXU�GLDJQRVLV�RI�3ODWR
V�VRSKLVP�ZDV�FRUUHFW��DQG�*HDFK�
DQG�$TXLQDV��IRU�WKLV�LV�ZKRP�*HDFK�FODLPV�WR�EH�IROORZLQJ�RQ�WKLV�LVVXH��
ZHUH�ZURQJ�LQ�GLVWLQJXLVKLQJ�D�VHQVH�RI��H[LVW��LQ�ZKLFK�LW�GRHV�RFFXU�DV�
D�SUHGLFDWH��
$�VLQJOH�DUJXPHQW�LV�VPDOO�DPPXQLWLRQ�ZLWK�ZKLFK�WR�DWWHPSW�D�UHIX��

WDWLRQ�RI�VXFK�RSSRQHQWV�DV�$TXLQDV�DQG�*HDFK��/XFNLO\�,�KDYH�LQ�P\�
ORFNHU�D�IXUWKHU�DUJXPHQW��,W�LV�WKLV��7KH�SURSRVLWLRQ��%ODFN�%HDXW\�
FHDVHG�WR�H[LVW��VHHPV�WR�LPSO\�RU�SUHVXSSRVH�WKH�SURSRVLWLRQ��%ODFN�
%HDXW\�DW�RQH�WLPH�H[LVWHG���MXVW�DV��+HQU\�VWRSSHG�EHDWLQJ�KLV�ZLIH��
LPSOLHV�RU�SUHVXSSRVHV��+HQU\�DW�RQH�WLPH�EHDW�KLV�ZLIH���,I��H[LVW��DQG�
�EHDW�KLV�ZLIH��DUH�SUHGLFDWHV��RU�DW�OHDVW�SUHGLFDEOHV��LQ�WKH�SURSRVLWLRQV�
ZKLFK�GR�WKH�LPSO\LQJ�RU�SUHVXSSRVLQJ�WKH\�PXVW�VXUHO\�EH�SUHGLFDWHV�LQ�
WKH�SURSRVLWLRQV�LPSOLHG�RU�SUHVXSSRVHG��,I��H[LVW��LQ��%ODFN�%HDXW\�
FHDVHG�WR�H[LVW��KDV�ZKDW�*HDFK�FDOOV�WKH��SUHVHQW�DFWXDOLW\��VHQVH��LW�PXVW�
KDYH�WKLV�VHQVH�LQ��%ODFN�%HDXW\�DW�RQH�WLPH�H[LVWHG���:KHUH�D�SURSRVL��
WLRQ�DVVHUWV�WKDW�D�VXEMHFW�KDV�VWRSSHG�GRLQJ�VRPHWKLQJ�LW�LPSOLHV�RU�SUH��
VXSSRVHV�WKDW�LW�RQFH�GLG�WKDW�YHU\�WKLQJ��,I��KRZHYHU���H[LVWV��LV�D�
SUHGLFDWH�LQ��%ODFN�%HDXW\�DW�RQH�WLPH�H[LVWHG��LW�PXVW�EH�D�SUHGLFDWH�LQ�
WKH�FRQWUDGLFWRU\�RI�WKLV��QDPHO\���%ODFN�%HDXW\�QHYHU�H[LVWHG���+HUH��
KRZHYHU��WKH�SDUDGR[�RI�QRQ�H[LVWHQFH�UHDVVHUWV�LWVHOI��GHVSLWH�*HDFK
V�FRQ��
WHQWLRQ�WKDW�VWDWHPHQWV�RI�WKLV�NLQG�FDQ�UDLVH�QR�SDUDGR[HV�RI�UHIHUHQFH��FI��
$ULVW��6RF��3URF����������S��������+RZ�FDQ��QHYHU�H[LVWHG��EH�D�SUHGLFDWH��
VD\�VRPHWKLQJ�DERXW�VRPHWKLQJ"�,W�LW�ZHUH�LQWHUSUHWHG�RQ�WKHVH�OLQHV�LW�
ZRXOG�EH�LPSRVVLEOH�WR�DVN�WKH�TXHVWLRQ�'LG�%ODFN�%HDXW\�HYHU�H[LVW"��
ZLWKRXW�SUHVXSSRVLQJ�DQ�DIILUPDWLYH�DQVZHU��,W�VHHPV�D�UHGXFWLR�DG�
DEVXUGXP��
�6LQFH�WKLV�DUWLFOH�ZDV�VXEPLWWHG�IRU�SXEOLFDWLRQ�,�KDYH�KDG�DQ�LQGLFDWLRQ�

IURP�3URIHVVRU�*HDFK�RI�KRZ�KH�ZRXOG�DQVZHU�WKH�DUJXPHQW�RI�WKLV�SDUD��
JUDSK��7DNLQJ�DV�KLV�H[DPSOHV��6RFUDWHV�KDV�QHYHU�H[LVWHG��DQG��6RF��
UDWHV�DW�VRPH�WLPH�KDV�H[LVWHG���KH�ZULWHV���WKH�ODWWHU�LV�QHFHVVDULO\�WUXH�LI��
LW�VD\V�DQ\WKLQJ��EXW�LW�LV�RQO\�FRQWLQJHQWO\�WKH�FDVH�WKDW�E\�XWWHULQJ�WKLV�
VHQWHQFH�ZH�VXFFHHG�LQ�VD\LQJ�DQ\WKLQJ��,I�6RFUDWHV�KDG�QHYHU�FRPH�WR�EH��
ZH�FRXOG�QRW�KDYH�VHW�XS�WKH�XVH�RI�
6RFUDWHV
�WKDW�ZH�KDYH��MXVW�DV�QRERG\�
ZDV�DEOH�WR�XVH�WKH�QDPH�WKDW�ZD\�EHIRUH�6RFUDWHV�GLG�FRPH�WR�EH�� %XW�LW�
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LV��LQ�$UWKXU�3ULRU
V�WHUPLQRORJ\��QRZ�XQDOWHUDEO\�WKH�FDVH�WKDW�6RFUDWHV�
GLG�H[LVW�DQG�WKDW�WKH�QDPH�
6RFUDWHV
�GLG�FRPH�WR�EH�XVHG�RI�KLP��7R�
TXRWH�3ULRU�DJDLQ��:KHUHRI�RQH�FDQQRW�VSHDN��WKHUHRI�RQH�PXVW�EH�VLOHQW��
EXW�LW�GRHVQ
W�IROORZ�WKDW�ZKHUHRI�RQH�FRXOG�QRW�KDYH�VSRNHQ�\HVWHUGD\��
WKHUHRI�RQH�PXVW�EH�VLOHQW�WRGD\��,W�PLJKW�QHYHU�KDYH�EHHQ�WKH�FDVH�WKDW�

6RFUDWHV�KDV�H[LVWHG
�LV�WUXH��EXW�LW�QHYHU�FRXOG�KDYH�EHHQ�WKH�FDVH�WKDW�

6RFUDWHV�KDV�H[LVWHG
�ZDV�IDOVH��DQG�EHIRUH�6RFUDWHV�GLG�H[LVW��
*HJRQHQ�
KR�6RFUDWHV
�ZLWK�WKH�SURSHU�QDPH�XVHG�DV�ZH�QRZ�XVH�
6RFUDWHV
��ZDV�XQ��
VD\DEOH��$OO�WKLV�GHSHQGV�RQ�WKH�YLHZ�WKDW�\RX�FDQ
W�QDPH�WKH�QRW�\HW��
H[LVWHQW��\RX�FDQ�KDYH�D�QDPH��UHDG\��IRU�LW��EXW�QRW�D�QDPH�RI�LW�� ,I�RQH�
GHQLHG�WKLV��WKHQ�LQGHHG�WKHUH�PLJKW�EH�GLIILFXOWLHV�DERXW�
6RFUDWHV�QHYHU�
KDV�H[LVWHG�DQG�QHYHU�ZLOO�H[LVW
��EXW�WKDW�LV�VXUHO\�D�JRRG�UHDVRQ�QRW�WR�
GHQ\�LW���
��KDYH�FRQVLGHUDEOH�GRXEWV�DERXW�WKH�UHOHYDQFH�WR�P\�WKHVLV�RI�0U��

3ULRU
V�GLVWLQFWLRQ�EHWZHHQ�WKRVH�SURSRVLWLRQV�ZKLFK�DUH�DOZD\V�DQG�WKRVH�
ZKLFK�DUH�VRPHWLPHV�QRW�VWDWDEOH��6RPH�RI�WKHVH�GRXEWV�,�KDYH�H[SUHVVHG�
LQ��3ULRU�RQ�7LPH��LQ�5DWLR�;,����� 7KHUH�LV�QR�VSDFH�KHUH�WR�HPEDUN�RQ�
D�IXOO�GLVFXVVLRQ�RI�WKLV�WRSLF��VXIILFH�LW�WR�VD\�WKDW�LW�VHHPV�WR�PH�XQOLNHO\�
WKDW�WKH�GLIILFXOWLHV�DWWHQGDQW�RQ��6RFUDWHV�KDV�FRPH�LQWR�H[LVWHQFH��DUH�
WR�EH�UHVROYHG�E\�DSSHDO�WR�WKH�IDFW�WKDW�WKLV�SURSRVLWLRQ�SDVVHG�DW�D�JLYHQ�
GDWH�LQ�WKH�)LIWK�&HQWXU\�%�&��IURP�EHLQJ�XQVWDWDEOH�WR�EHLQJ�VWDWDEOH��
6XUHO\�WKH�QRWLRQ�RI�WKH�SURSRVLWLRQ
V�EHFRPLQJ�VWDWDEOH�LV�LQWHOOLJLEOH�
RQO\�LQ�WKH�OLJKW�RI�WKH�SULRU�QRWLRQ�RI�6RFUDWHV
�FRPLQJ�LQWR�H[LVWHQFH"�
1HYHUWKHOHVV��LW�LV�FOHDU�WKDW�*HDFK�ZRXOG�QRW�EH�GLVPD\HG�E\�WKH�FRQ��

FOXVLRQ�WKDW�ZKHQ��H[LVW��LV�XQGHUVWRRG�LQ�WKH��SUHVHQW�DFWXDOLW\��VHQVH�
�%ODFN�%HDXW\�QHYHU�H[LVWHG��LV�LQFDSDEOH�RI�H[SUHVVLQJ�D�WUXH�SURSRVLWLRQ��
7KH�SDUDGR[�ZRXOG�IRU�KLP�EH�DW�EHVW�DQ�DSSDUHQW�RQH�ZKLFK�GHULYHG�LWV�
SODXVLELOLW\�IURP�WKH�IDFW�WKDW��%ODFN�%HDXW\�QHYHU�H[LVWHG��FRXOG�EH�XQGHU��
VWRRG�LQ�D�GLIIHUHQW�VHQVH��D�VHQVH�LQ�ZKLFK�ZKDW�LW�H[SUHVVHV�LV�REYLRXVO\�
WUXH��0\�VHFRQG�DUJXPHQW�DJDLQVW�$TXLQDV�DQG�*HDFK��WKHUHIRUH��ZRXOG�
QHHG�WR�EH�GHYHORSHG�DW�IDU�JUHDWHU�OHQJWK�LI�LW�ZDV�WR�KDYH�WKH�VOLJKWHVW�
KRSH�RI�VXFFHVV���
,I��WKHQ���QHYHU�H[LVWHG��FDQQRW�EH�LQWHUSUHWHG�DV�D�UHDO�SUHGLFDWH��

QHLWKHU�FDQ��DW�RQH�WLPH�H[LVWHG���QRU�FDQ��H[LVW��LQ��FHDVHG�WR�H[LVW��EH�
D�SUHGLFDEOH��:KDW�LV�WUXH�RI��FHDVHG�WR�H[LVW��ZLOO�EH�HTXDOO\�WUXH�RI�
�EHJDQ�WR�H[LVW����FDPH�LQWR�H[LVWHQFH���:H�VKDOO�WKHUHIRUH�EH�MXVWLILHG�
LQ�ORFDWLQJ�WKH�IDOODF\�LQ�3ODWR
V�DUJXPHQW�DW�WKH�SRLQW�LQGLFDWHG�DERYH��
LQ�VR�IDU�DV��EHJDQ�WR�EH�DOLYH��LV�FDSDEOH�RI�WDNLQJ�WKH�VHQVH��FDPH�LQWR�
H[LVWHQFH��LW�LV�QRW�FDSDEOH�RI�IHDWXULQJ�LQ�DQ�LQVWDQFH�RI������WKH�ORJLFDO�
JHQHUDOL]DWLRQ�3ODWR�GLVFRYHUHG���,I�D�EHJDQ�WR�EH�DOLYH�DW�WLPH�W��SUHYLRXVO\�
D�ZDV�GHDG��LV�QRW�GHULYDEOH�IURP������LI��DOLYH��DQG��GHDG��KDYH�WKH�
VHQVH��H[LVWHQW��DQG��QRQ�H[LVWHQW���)RU�LQ�WKLV�VHQVH�WKH\�FDQQRW�EH�
UHJDUGHG�DV�SUHGLFDWHV�DQG�RQO\�SUHGLFDWHV�FDQ�EH�FRQWUDGLFWRULHV��
7KH�TXHVWLRQ�QRZ�DULVHV��KRZ�DUH�ZH�WR�FRQVWUXH�SURSRVLWLRQV�OLNH�

�%ODFN�%HDXW\�FHDVHG�WR�H[LVW���,V�WKH�H[LVWHQWLDO�TXDQWLILHU��WKH��7KHUH�
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LV��VHQVH�RI��H[LVW���DYDLODEOH�IRU�WKLV�DQDO\VLV"�&RXOG�ZH�WU\�ZLWK��)RU�
VRPH�WLPH�EHIRUH�WLPH�W�WKHUH�ZDV�D�KRUVH�ZKLFK�ZDV�)��*��+��HWF���DQG�ZDV�
FDOOHG�
%ODFN�%HDXW\
�EXW�DIWHU�WLPH�W�WKHUH�ZDV�QR�VXFK�KRUVH�"�1R��
WKLV�ZLOO�QRW�GR�� ,W�JLYHV�D�VXIILFLHQW�EXW�QRW�D�QHFHVVDU\�FRQGLWLRQ�IRU�
%ODFN�%HDXW\
V�KDYLQJ�FHDVHG�WR�H[LVW��,W�PLJKW�EH�WKH�FDVH�WKDW�DIWHU�
WLPH�W�WKHUH�ZDV�D�KRUVH�ZKLFK�ZDV�)��*��+��HWF���DQG�ZDV�FDOOHG�
%ODFN�
%HDXW\
��EXW�WKDW�LW�ZDV�DQRWKHU�KRUVH��,WV�H[LVWHQFH�ZRXOG�LQ�QR�ZD\�
IDOVLI\�WKH�SURSRVLWLRQ�WKDW�%ODFN�%HDXW\�FHDVHG�WR�H[LVW��&DQ�ZH�WKHQ�
EXLOG�WKH�LGHQWLW\�UHTXLUHPHQW�LQWR�RXU�VWDWHPHQW�RI�WKH�QHFHVVVDU\�DQG�
VXIILFLHQW�FRQGLWLRQV�RI�%ODFN�%HDXW\
V�FHDVLQJ�WR�H[LVW"�&DQ�ZH�VD\��)RU�
VRPH�WLPH�EHIRUH�WLPH�W�WKHUH�ZDV�D�KRUVH�ZKLFK�ZDV�)��*��+��HWF���DQG�ZDV�
FDOOHG�
%ODFN�%HDXW\
�EXW�DIWHU�WLPH�W�WKHUH�ZDV�QR�KRUVH�ZKLFK�ZDV�)��*�
+��HWF���DQG�ZDV�FDOOHG�
%ODFN�%HDXW\
�DQG�ZDV�LGHQWLFDO�ZLWK�WKH�KRUVH�
ZKLFK�ZDV�)��*��+��HWF���DQG�ZDV�FDOOHG�
%ODFN�%HDXW\
�DQG�H[LVWHG�EHIRUH�
WLPH�W�"� 7KLV�UDLVHV�WZR�GLIILFXOWLHV��LQ�XVLQJ�WKH�ZRUGV��H[LVWHG�EHIRUH�
WLPH�W��LW�VHHPV�WR�UHLQWURGXFH�WKH�YHU\�VHQVH�RI�H[LVWHQFH�ZKLFK�ZH�ZHUH�
KRSLQJ�WR�H[RUFLVH�ZLWK�WKH�KHOS�RI�WKH��7KHUH�LV��VHQVH�RI�H[LVW��DQG�,�GR�
QRW�VHH�KRZ��7KHUH�LV��FDQ�EH�PDGH�WR�GR�WKH�ZRUN�GRQH�E\��H[LVW��LQ�
�H[LVWHG�EHIRUH�WLPH�W��ZKHQ�WKLV�LV�SUHFHGHG�E\�WKH�SKUDVH��WKH�KRUVH�
ZKLFK���7KH�VHFRQG�GLIILFXOW\�OLHV�LQ�FRQMRLQLQJ�D�SKUDVH�ZKLFK�EHJLQV�
�LGHQWLFDO�ZLWK����� �� ��� WR�D�VWULQJ�RI�SKUDVHV�ZKLFK�H[SUHVV�SUHGLFDEOHV��
�)��*��+��DQG�FDOOHG�
%ODFN�%HDXW\
���� )RU��WR�XVH�)UHJH
V�H[DPSOH�DQG�
WHUPLQRORJ\��ZKHQ�ZH�VD\�WKDW�WKH�(YHQLQJ�6WDU�LV�EULJKW�ZH�DUH�VD\LQJ�
VRPHWKLQJ�DERXW�WKH�UHIHUHQFH�RI�WKH�H[SUHVVLRQ��WKH�(YHQLQJ�6WDU���EXW�
ZKHQ�ZH�VD\��7KH�(YHQLQJ�6WDU�LV�WKH�VDPH�DV�WKH�0RUQLQJ�6WDU��ZH�DUH�
VD\LQJ�VRPHWKLQJ�DERXW�LWV�VHQVH��7KH�DWWHPSW�WR�SLFN�RXW�RQH�WKLQJ�
ZKLFK�LV�EULJKW�DQG�LV�WKH�VDPH�DV�WKH�0RUQLQJ�6WDU�PXVW�DFFRUGLQJO\�UHVW�
RQ�D�PLVXQGHUVWDQGLQJ��DQG�PRUH�JHQHUDOO\��DQ\�SKUDVH�RI�WKH�IRUP�
�ZKLFK�LV�)��*��+��DQG�LGHQWLFDO�ZLWK����� ���ZLOO�EH�D�VROHFLVP�� 7KH�
DWWHPSW�WR�EXLOG�WKH�LGHQWLW\�UHTXLUHPHQW�LQWR�WKH�FRQMXQFWLRQ�RI�SUHGLF��
DEOHV�JRYHUQHG�E\��7KHUH�ZDV�D�KRUVH�ZKLFK��DQG��7KHUH�ZDV�QR�KRUVH�
ZKLFK��PXVW�LQHYLWDEO\��WKHUHIRUH��EH�D�IDLOXUH��
,�DP�OHIW��LW�VHHPV��LQ�D�WKRURXJKO\�XQFRPIRUWDEOH�LI�QRW�OXGLFURXV�

SRVLWLRQ��0\�DUJXPHQWV�DUH�VXSSRVHG�WR�KDYH�VKRZQ�WKDW�QR�VHQVH�FDQ�
EH�PDGH�RI�WKH�QRWLRQ�RI�FHDVLQJ�WR�H[LVW�ZKHWKHU��H[LVW��LV�WDNHQ�LQ�WKH�
DOOHJHG�SUHGLFDWLYH�VHQVH�RU�LV�KHOG�WR�EH�DQDO\VDEOH�LQ�WHUPV�RI��7KHUH�LV�
DQ�[�ZKLFK��������� ,�KDYH�QR�IXUWKHU�LGHDV�KRZ�VHQVH�PLJKW�EH�PDGH�RI�
LW�� 'RHV�LW�IROORZ�WKDW�FHDVLQJ�WR�H[LVW�LV�DQ�LPSRVVLELOLW\��WKDW�WKHUH�LV�QR�
VXFK�WKLQJ�DV�G\LQJ��WKDW�GHDWK�LV�VWULFWO\�XQWKLQNDEOH"�,�ZRXOG�QRW��RI�
FRXUVH��EH�WKH�ILUVW�SKLORVRSKHU�WR�KDYH�KHOG�VXFK�D�YLHZ��7KH�DQFLHQW�
$WRPLVWV�DUH�FKLGHG�E\�$ULVWRWOH�����E����VTT���IRU�PDLQWDLQLQJ�WKDW�
JHQHVLV�DQG�SKWKRUD��FRPLQJ�WR�EH�DQG�SDVVLQJ�DZD\��DUH�QRWKLQJ�HOVH�EXW�
V\QFULVLV�DQG�GLDFULVLV��DVVRFLDWLRQ�DQG�GLVVRFLDWLRQ���.DQW�VHHPV�WR�KDYH�
KHOG�WKDW�HWHUQDO��GHDWKOHVV�VXEVWDQFHV�ZHUH�D�QHFHVVDU\�SUHVXSSRVLWLRQ�RI�
VFLHQWLILF�WKRXJKW��%XW�RUGLQDU\�SHRSOH�GR�QRW�WKLQN�OLNH�WKLV��7KH�
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FRQFHSW�RI�G\LQJ�LV�RQH�ZKLFK�TXLWH�\RXQJ�FKLOGUHQ�DUH�DEOH�WR�PDQLSXODWH��
,W�LV�QR�GRXEW�LQ�RUGHU�DV�LW�VWDQGV��%XW�KRZ�GRHV�LW�VWDQG"�+RZ�GR�
RUGLQDU\�SHRSOH�WKLQN�DERXW�GHDWK"�,�GR�QRW�PHDQ��:KDW�GR�RUGLQDU\�
SHRSOH�EHOLHYH�DERXW�LW��:KLFK�RI�D�QXPEHU�RI�HTXDOO\�WKLQNDEOH�SURSR��
VLWLRQV�GR�WKH\�KROG�WR�EH�WUXH"�,�PHDQ��:KDW�LV�WKH�WKRXJKW�WKH\�WKLQN�
ZKHQ�WKH\�XVH�WKH�YHUE�WR�GLH"�7KHVH�DUH�TXHVWLRQV�WR�ZKLFK�,�GR�QRW�
EHJLQ�WR�NQRZ�WKH�DQVZHU��

8QLYHUVLW\�RI�%ULVWRO��

L$Q�HDUOLHU�GUDIW�RI�WKLV�SDSHU�ZDV�UHDG�DW�WKH�6SRGH�FRQIHUHQFH�DW�6RPHUYLOOH�&ROOHJH��
2[IRUG��LQ�6HSWHPEHU��������
�3DFH�*HDFK��ZKR�RQ�S�����RI�3URF��$ULVW��6RF���������VD\V����
3RRU�)UHG�ZDV�DOLYH�

DQG�LV�GHDG
��KRZ�FRXOG�DQ\RQH�DUJXH�WKDW�WKLV�LV�QRW�D�JHQXLQH�SUHGLFDWLRQ�DERXW�
SRRU�)UHG"��
�PQ��)RUP�DQG�([LVWHQFH��LQ�3URFHHGLQJV�RI�WKH�$ULVWRWHOLDQ�6RFLHW\���������DQG�DJDLQ�

LQ�7KUHH�3KLORVRSKHUV��SS����������
�)RU�DQ�H[SODQDWLRQ�RI�*HDFK
V�XVH�RI��SUHGLFDEOH��FI��KLV�5HIHUHQFH�DQG�*HQHUDOLW\��

VHFWLRQ�����
�3KLORVRSKLFDO�,QYHVWLJDWLRQV�,��"�"��������
�7KUHH�3KLORVRSKHUV��S������
�$�VLPLODU�GRFWULQH�KDV�UHFHQWO\�EHHQ�PDLQWDLQHG�E\�3URIHVVRU�5��0��*DOH�LQ�&KDSWHU�

9�RI�7KH�/DQJXDJH�RI�7LPH��ZKLFK�ODUJHO\�UHSURGXFHV�DQ�DUWLFOH�E\�KLP�ZKLFK�DSSHDUHG�
LQ�7KH�0RQLVW��YRO������������� 8QIRUWXQDWHO\�,�ZDV�QRW�DZDUH�RI�WKLV�LQ�WLPH�WR�LQFRU��
SRUDWH�PHQWLRQ�RI�LW�LQ�WKH�WH[W��*DOH
V�WKHVLV�GLIIHUV�IURP�PLQH�LQ�WKDW�KH�KROGV�WKDW��
H�J����7KH�*�:�5��ZDV�ZHOO�UXQ�LQ�������SUHVXSSRVHV��QRW��7KH�*�:�5��H[LVWHG�LQ�
�������EX,W�RQO\��7KHUH�H[LVWHG�D�FRPSDQ\�QDPHG�
7KH�*�:�5�
���
�*HDFK
V�H[DPSOH���LV�DQ�DQFHVWRU�RI�VR�DQG�VR���7KUHH�3KLORVRSKHUV��S�����LV�RI�WKLV�

NLQG��
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