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�
6DUWUH� HPEDUNHG� RQ� D� SURFHVV� RI� LGHQWLILFDWLRQ�� DQG� GLVFRYHU\�� ZKLFK� UHVXOWHG� LQ� D� ¶WKHRU\� RI�
HPRWLRQ·�� +H� VXUPLVHG� WKDW� ¶HPRWLRQ·� ZDV� VRPHWKLQJ� RI� RXUVHOYHV�� LW� FKDUDFWHULVHV� RXU� RZQ�
KXPDQ�UHDOLW\���DQG��DV�VXFK�ZH�FDQ�GR�QRXJKW�HOVH�EXW�WDNH�IXOO�UHVSRQVLELOLW\�IRU�LWV�H[LVWHQFH��
8QGHUVWDQGLQJ�KXPDQ� UHDOLW\�� WRR�� LV�QRW�VRPHWKLQJ� WKDW� FRPHV� LQWR�EHLQJ� IURP� WKH�RXWVLGH�� LW�
DVVXPHV�LWV�RZQ�EHLQJ�ZLWKLQ�RXUVHOYHV��,W�LV�JLYHQ�OLIH��DQG�WDNHV�RQ�D�IRUP�RI�RXU�RZQ�FKRRVLQJ��
+HQFH��KHUH�WRR��HPRWLRQ�DV�D�IRUP�RI�KXPDQ�UHDOLW\��GHVFULEHV�WKH�UHODWLRQVKLSV�EHWZHHQ�WKDW�
ZKLFK� LV�� V\PEROLFDOO\�� UHSUHVHQWHG� ZLWKLQ� RXU� RZQ� FRQVFLRXVQHVV�� DQG� ZH� FDQ� GR� QRXJKW� EXW�
DFFHSW�IXOO�UHVSRQVLELOLW\�IRU�WKH�H[WHQW�WR�ZKLFK�UHODWHGQHVV�PD\�VKRZQ���
�
&ULWLTXH�RI�3V\FKRORJ\�²��
�
,W� LV� DUJXHG� WKDW� SV\FKRORJ\� GUDZV� LW·V� UHVRXUFHV� IURP� H[SHULHQFH� DQG� GLYLGHV� WKHP� LQWR� WZR�
W\SHV�� WKDW� ZKLFK� PD\� EH� GHULYHG� IURP� VSDWLDO�WHPSRUDO� SHUFHSWLRQ�� DQG� WKDW� ZKLFK� PD\� EH�
GHULYHG� IURP� UHIOH[LYH� H[SHULHQFH�� 7KH� DLP� LV� WR� DUULYH� DW� ¶SV\FKRORJLFDO� IDFWV·� DERXW� KXPDQ�
EHKDYLRXU�LQKHUHQW�LQ�H[SHULHQFH��
�
,W�LV�VXJJHVWHG�WKDW�IDFWV�RU�GHILQHG�E\�ZKDW�RQH�VKRXOG�PHHW�LQ�WKH�FRXUVH�RI�LQYHVWLJDWLRQ�JLYHQ�
WKH�VWDWHPHQW�RI�D�JLYHQ�K\SRWKHVLV�RU�VHULHV�RI�K\SRWKHVHV��,W�LV�DUJXHG�WKDW�WKHUH�LV�QR�DWWHPSW�
WR�VKRZ�KRZ�WKHVH�¶IDFWV·�PD\�EH�UHODWHG��QRU�WR�VKRZ�KRZ�IDFWV�GHULYHG�IURP�WKH�LQYHVWLJDWLRQ�
RI� RQH� IRUP� RI� KXPDQ� H[LVWHQFH� PD\� EH� VLPLODU� WR� WKRVH� GHULYHG� IURP� WKH� LQYHVWLJDWLRQ� RI�
DQRWKHU��%XW�PXFK�FUHGHQFH� LV�JLYHQ� WR� VKRZLQJ� WR�ZKDW�H[WHQW�RQH� IRUP�RI�KXPDQ�H[LVWHQFH�
PD\�EH�GLIIHUHQW�IURP�DQRWKHU��
�
)XUWKHU�� LW� LV� DUJXHG� WKDW� PDQ� LV� PRUH� WKDQ� WKH� VXP� RI� WKH� FROODWHG� ¶IDFWV·� GHULYHG� IURP�
LQYHVWLJDWLRQ�� ,W� LV�QRW�SRVVLEOH�WR�GHWHUPLQH�WKDW�ZKLFK�PD\�EH�DVFULEHG�WR�EH�¶PDQ·�EHIRUH�DOO�
WKH� IDFWV� KDYH� EHHQ� FROODWHG� DQG� WKHLU� GHJUHH� RI� UHODWHGQHVV� KDV� EHHQ� VKRZQ� WR� EH� WUXH� WR�
JUHDWHU�RU�OHVVHU�H[WHQW��7R�DOLJQ�RQHVHOI�ZLWK�WKDW�ZKLFK�KDV�EH�VKRZQ�WR�EH�WUXH�YDOLG��UHOLDEOH��
DEVHQW�RI� UHDFWLRQDU\�HIIHFW��DQG� WKHUHIRUH��JHQHUDOLVDEOH�ZLWKRXW�VD\LQJ�VRPHWKLQJ�DERXW� WKDW�
ZKLFK�PDQ�LV�QRW��GHWHUV�IURP�GLVFRYHULQJ�WKDW�WKH�YHU\�HVVHQFH�RI�WKDW�ZKLFK�LV�PDQ��,QGHHG��WR�
FDUU\�RXW�SRVLWLYLVW�DFWLYLWLHV�ZLWKRXW�GXH�FRQVLGHUDWLRQ�RI�WKH�FRQGLWLRQV� LQ�ZKLFK�VXFK� ILQGLQJV�
DUH� WR� EH� ORFDWHG� �FRQWH[W��� DOVR�� GHWUDFWV� IURP� GLVFRYHULQJ� WKH� WUXH� HVVHQFH� RI�PDQ�� DQG� RI�
¶GDVLHQ·��EHLQJ�LQ�WKH�ZRUOG��
�
$SSOLHG�WR�FRQFHSW�RI�HPRWLRQ��SV\FKRORJLFDO� LQYHVWLJDWLRQ�PLJKW�EHJLQ�IURP�WKH�VWDQGSRLQW�WKDW�
HPRWLRQ�H[LVWV��SULPDULO\��EHFDXVH�WKDW�LV�RXU�H[SHULHQFH��DUJXDEO\��ERWK�WKH�H[SHULPHQWHU��DQG�
WKH�H[SHULPHQWHH��H[SHULHQFH�HPRWLRQ�WR�D�JUHDWHU�RU�OHVVHU�GHJUHH��7KH�SV\FKRORJLVW�VHWV�RXW�
WR� GHULYH� WKH� ¶IDFWV·� RI� HPRWLRQ� LQKHUHQW� LQ� H[SHULHQFH�� 6DUWUH� SRLQWV� RXW� WKDW�� RIWHQ�� WKH�
VLWXDWLRQV� ZLWKLQ� ZKLFK� WKH� VFLHQWLVW� REVHUYHV� HPRWLRQ� EDUH� UHODWLRQ� WR� KLV�KHU� RZQ� LGHDV� RI�
SRVVLEOH�VLWXDWLRQV�ZLWKLQ�ZKLFK�DQ�HPRWLRQ�PD\�EH�H[SHULHQFHG��LELG��S����DQG�WKXV�WKH�ILQGLQJV�
IURP�VXFK�VWXGLHV�PD\�QRW�EH�VDLG�WR�EH�REMHFWLYHO\�GHULYHG���
�
,Q�UHIHUHQFH�WR�+HLGHJJHU��6DUWUH�JRHV�RQ�WR�VXJJHVW�WKDW�KXPDQ�UHDOLW\� LV�UHIOHFWHG�LQ�HDFK�RI�
XV� DV� LQGLYLGXDOV�� DQG� DQ\� DWWHPSW� WR� GHOLQHDWH� RQH� IRUP� RI� KXPDQ� UHDOLW\� IURP� DQRWKHU� LV�
´GLIILFXOWµ�� +RZ� GR� \RX� REMHFWLYHO\� PHDVXUH� HPRWLRQ� ZLWKRXW� ILUVW� UHOLQTXLVKLQJ� \RXUVHOI� RI� DOO�



NQRZOHGJH� RI� LWV� YHU\� IDFW� DQG� HVVHQFH"� 7KH� DVVXPSWLRQ� WKDW� LW� LV� SRVVLEOH� WR� XQGHUVWDQG�
HPRWLRQ� DV� H[SHULHQFHG� E\� RWKHUV�� E\� XQGHUVWDQGLQJ� HPRWLRQ� DV� LW� LV� H[SHULHQFHG� E\� VHOI��
UHPDLQV� LQYDOLGDWHG��3RVVLEO\��EHFDXVH� LW�DVVXPHV� WKDW�DV�PHPEHUV�RI� WKH�KXPDQ� UDFH��ZH�DOO�
VKDUH� WKH� VDPH� H[SHULHQFH� RI� HPRWLRQ�� DQG� LW� H[SUHVVHV� LWVHOI� LQ� PXFK� WKH� VDPH� ZD\� DV� LQ�
RXUVHOYHV�GRHV�LQ�RWKHUV��%XW�6DUWUH�SRLQWV�RXW�WKDW�WKLV�XQGHUVWDQGLQJ�LV��XOWLPDWHO\��PLQH��LELG��
S�����7KLV��LQ�P\�RSLQLRQ�PXVW�EH�FOHDUO\�VWDWHG��
�
,Q� HYDOXDWLQJ� WKH� HPRWLRQV� IURP� D� SHULSKHULF� WKHRUHWLFDO� VWDQGSRLQW�� 6DUWUH� DUJXHV� WKDW�
H[SODQDWLRQ� RI� HPRWLRQ� EHFRPHV� UHGXFHG� WR� D� SURFHVV� ²� D� VHULHV� RI� IDFWV� ZLWKLQ� ZKLFK� WKH�
HPRWLRQ�PD\�EH�VKRZQ�WR�RFFXU��7KLV�DSSURDFK�JLYHV�OLWWOH�LI�DQ\�LQGLFDWLRQ�RI�WKH�WUXH�HVVHQFH�RI�
WKDW� HPRWLRQ�� )URP�D� SKHQRPHQRORJLFDO� VWDQGSRLQW� �L�H�� +XVVHUO��� 6DUWUH� DUJXHV� WKDW� LW� LV� QRW�
SRVVLEOH�WR�GHULYH�HVVHQFH�IURP�D�VHULHV�RI� IDFWV�ZKHUH�WKH�´UHODWHGQHVVµ�RI�DVVRFLDWHG�¶IDFWV·�
KDYH�QRW�EHHQ�VKRZQ���LELG�������(PRWLRQ�PD\�WKHQ�EHVW�EH�H[SODLQHG�DV�¶FRQVFLRXVQHVV�WKDW�LV�
RUJDQLVHG·��DQG�LQGLFDWLYH�RI�FRQVFLRXVQHVV��LWVHOI��7KH�SV\FKRORJLVW�VHHNV�WR�VWDWH�SRLQWV�RI�IDFW��
�L�H�� WKDW�HPRWLRQ�VLPSO\� ¶LV·��DQG�ZKDW�HPRWLRQ�GRHV���6�KH�GRHV�QRW�VHHN�WR�GHVFULEH��GHILQH��
QR�H[SODLQ�HPRWLRQ�EH\RQG�WKHVH�VWDWHPHQWV�RI�¶IDFW·��QRU�GRHV�V�KH�DFFHSW�DUJXPHQWV�WKDW�WKLV�
DLP�VKRXOG�EH�PHW��
�
6DUWUH�DUJXHV�WKDW�WKLV�LQWHUSUHWDWLRQ�RI�WKDW�ZKLFK�LV�REVHUYHG�LV�´QRW�JRRG�HQRXJKµ��+H�ZDQWV�
WR�NQRZ�ZKDW�WKH�YHU\�HVVHQFH�RI�HPRWLRQ�LV��+H�VXJJHVWV�WKDW�WKLV�PD\�EH�LQKHUHQW�LQ�WKDW�ZKLFK�
HPRWLRQ�� VLJQLILHV�� +H� DUJXHV� WKDW� E\� LQYHVWLJDWLQJ� HPRWLRQ�� VFLHQWLILFDOO\�� \RX� DUH� H[SHFWHG� WR�
LQYHVWLJDWH� HPRWLRQ� LQ� LVRODWLRQ� RI� RWKHU� YDULDEOHV� WKDW� PLJKW� DIIHFW� WKH� RXWFRPH� RI�
H[SHULPHQWDWLRQ�DQG�GHYDOXH�WKH�ILQGLQJV��6DUWUH�DUJXHV�WKDW�WKLV�UHQGHUV�WKH�REVHUYHG�HPRWLRQ�
DV� EHLQJ� ¶GHDG�� QRQ�SV\FKLF�� LQ�KXPDQ·� �LELG�� S����� ,W� PD\� ZHOO� EH� WUXH� WKDW� DQ� HPRWLRQ� LV�
PHDQLQJOHVV� EH\RQG� WKDW� ZKLFK� LW� KDV� EHHQ� VKRZQ� WR� EH� ZKHQ� WDNHQ� RXW� RI� FRQWH[W�� EXW� WR�
DVVXPH�WKDW� LW�VRPHKRZ��GHDG��QRQ�SV\FKLF��RU� LQKXPDQ�GHWUDFWV� IURP�LWV�YHU\�RULJLQ��3HUKDSV�
WKLV�LV�ZKDW�6DUWUH�LV�UHIHUULQJ�WR��HPRWLRQ�KDV�QR�VLJQLILFDQFH�ZKHQ�LW�EDUHV�QR�UHODWLRQ�WR�KXPDQ�
UHDOLW\�� DQG� H[KLELWHG� RXW� RI� FRQWH[W�� (PRWLRQ� IRU� 6DUWUH� LV� D� IRUP� RI� KXPDQ� UHDOLW\�� DQG� WKH�
FRQYHUVH�LW�WUXH��WKDW�KXPDQ�UHDOLW\�LV�D�IRUP�RI�HPRWLRQ��,W�LV�QRW�VRPHWKLQJ�WKDW�LPSRVHG�IURP�
WKH� RXWVLGH�� EXW� LQKHUHQW� LQ� PDQ·V� YHU\� EHLQJ�� 6LPLODUO\�� PDQ� FDQ� QRW� UHGXFH� H[SHULHQFHG�
HPRWLRQ� WR� D� VHULHV� RI� ERGLO\� IXQFWLRQ�PDQLIHVWDWLRQV�� WKHVH� VHQVDWLRQV� PXVW� QHFHVVLWDWH� D�
SURFHVV� IURP�ZKLFK�PHDQLQJ�PD\� EH� GHULYHG�� 7KH� TXHVWLRQ� UHPDLQV� WKHQ�� ZKDW�GRHV� HPRWLRQ�
VLJQLI\"�:LWKRXW�VXFK�H[SODQDWLRQ��HPRWLRQ�UHPDLQV�GHDG��QRQ�SV\FKLF��DQG�LQKXPDQ��
�
$Q�([SHULPHQW�LQ�3KHQRPHQRORJLFDO�3V\FKRORJ\��WKH�FODVVLFDO�WKHRULHV�
�
,Q�FULWLTXH�RI�SHULSKHULF� WKHRU\�6DUWUH�EHJLQV�VXJJHVWLQJ� WKDW�SK\VLRORJLFDO� FKDQJHV� WKDW�RFFXU�
ZKHQ�DQ�HPRWLRQ� LV�H[SHULHQFHG�FDQ�QRW� IXOO\�H[SODLQ� WKH�HPRWLRQ�REVHUYHG��+H�GHVFULEHV� WKH�
SK\VLRORJLFDO� FKDQJHV� WKDW�RFFXU� LQ� WKH� H[SHULHQFH� RI� ¶MR\·�� DQG� WKRVH�RI� ¶DQJHU·�� DQG�DVVHUWV�
WKDW� WKH�RQO\�GLIIHUHQFH�EHWZHHQ� WKH�SK\VLRORJLFDO� FKDQJHV� LV� WKH� LQWHQVLW\�ZLWK�ZKLFK� WKH\�DUH�
H[SHULHQFHG�� ,W�FRXOG�EH�DUJXHG�WKDW�WKLV� LV�DOO� WKDW� LV�UHTXLUHG�IRU�WKLV�W\SH�RI�H[SHULPHQW��EXW�
6DUWUH�DVVHUWV�WKDW�WKLV�LV�QRW�JRRG�HQRXJK��VXFK�H[SODQDWLRQV�VLJQLI\�QRWKLQJ��,Q�FRQVLGHUDWLRQ�
RI� :LOOLDP� -DPHV·� SHULSKHULF� WKHRU\� RQ� KRZ� VHQVDWLRQ� LV� PDQLIHVWHG� DV� SV\FKRORJLFDO� UHDOLW\��
6DUWUH�VXJJHVWV�WKDW�FRQVFLRXVQHVV�PD\�EH�GHVFULEHG�DV�D�¶JURXS�RI�SV\FKRORJLFDO�SKHQRPHQD·��
DQG�KH�DUJXHV�WKDW�HPRWLRQ�PD\�EH�SHUFHLYHG�DV�DQ�RUJDQLVHG�DQG�GHVFULEDEOH�VWUXFWXUH��LELG��
S�����
�
6DUWUH� WKHQ�JRHV�RQ� WR�FRQVLGHU� WKH�SRVVLELOLW\� WKDW�HPRWLRQ� LV�D� ¶OHVVHU·� IRUP�RI�EHKDYLRXU�� ¶D�
VHWEDFN� EHKDYLRXU·�� WKDW� LV� H[KLELWHG� ZKHQ� RQH� LV� XQDEOH� WR� PDLQWDLQ� WKDW� EHKDYLRXU� ZKLFK�
H[SHQGV� WRR�PXFK�SV\FKLF�HQHUJ\��6DUWUH�UHFRXQWV�H[WUDFWV� IURP� ¶-DQHW·��DQG�QRWHV�KRZ�WKRVH�



HQJDJHG� LQ� ¶FRQIHVVLRQ·� VRPHWLPHV� ILQG� WKDW� WKH� YHU\� SURFHVV� RI� ¶FRQIHVVLRQ·� LV� WRR�PXFK� WR�
EDUH��DQG�WKHLU�EHKDYLRXU�FKDQJHV�WR�RQH�ZKLFK�VHHPV�OHVV�¶GLIILFXOW·��$OPRVW�DV�� LI�� WKH�HQHUJ\�
VR� FUHDWHG� LV� H[SHQGHG� �LELG�� S����� UDWKHU� WKDQ� ZLWKKHOG�� LQWUDSV\FKLFDOO\� GLIIXVHG�� RU� KLGGHQ��
(PRWLRQ�LV�HYLGHQW�RI�D�VHWEDFN��LW� LV�KDV�EHHQ�UHGXFHG�WR�D�VHWEDFN�EHKDYLRXU��%XW�ZKDW�GRHV�
WKLV�VLJQLI\��DVNV�6DUWUH"�$�GHIHQVLYH�UHIOH[�DV�VXJJHVWHG�E\�:DOORQ��DQ�LQIHULRU�OHVV�GLIILFXOW�IRUP�
RI�EHKDYLRXU�LQYRNHG�DV�D�PHDQV�RI�HOXGLQJ�WKH�PRUH�GLIILFXOW�EHKDYLRXU�DV�VXJJHVWHG�E\�-DQHW��
DQG�-DPHV��RU�LV�HPRWLRQ�LQGLFDWLYH�RI�WUDQVIRUPDWLRQ�RI�IRUP��LELG��S���"��
7KLV�¶WUDQVIRUPDWLRQ�RI�IRUP·�ZDV�GHULYHG�IRUP�6DUWUH�SXWWLQJ�KLPVHOI�LQ�WKH�SRVLWLRQ�RI�VRPHRQH�
ZKR� KDG� WUDQVSRVHG� WKHPVHOYHV� ZLWKLQ� D� VLWXDWLRQ� RI� FRQIOLFW� IURP� EHLQJ� DUJXPHQWDWLYH� WR�
H[SUHVVLQJ� DQJHU�� IURP� EHLQJ� DUJXPHQWDWLYH� WR� EHLQJ� DQJU\�� 3KHQRPHQRORJLFDOO\�� WKH� FRQWH[W�
KDV� EHHQ� VWDWHG�� DQG� LQWHUQDO� GLDORJXH� KDV� JLYHQ� SRVVLEOH� UHDVRQV� IRUP� DVVXPLQJ� WKLV�
WUDQVIRUPDWLRQ�� +RZHYHU�� 6DUWUH� FRXOG� QRW� GHULYH� D� YDOLG� H[SODQDWLRQ� DV� WR� KRZ� WKLV�
WUDQVIRUPDWLRQ�WRRN�SODFH�ZLWKRXW�LQYROYLQJ�FRQVFLRXVQHVV��7KH�LGHD�WKDW�PHQWDO�WUDQVIRUPDWLRQ�
FRXOG�EH�DXWRPDWLF��DQG� WKDW� LQGLYLGXDOV�PD\�QRW�EH� IXOO\� FRQVFLRXV�RI� WKH�SURFHVVHV� LQYROYHG��
ZDV�QRW�HYLGHQW�WR�6DUWUH��)RU�6DUWUH��ZH�PXVW�HDFK�EH�DZDUH�RI�WKH�WUDQVIRUPDWLRQ�WKDW�WDNHV�
SODFH��DQG�VR�EHFRPH�IXOO\�UHVSRQVLEOH�IRU�RXU�EHKDYLRXU��
7KH�3V\FKRDQDO\WLF�7KHRU\�
�
(PRWLRQ� FDQ�RQO\�EH�XQGHUVWRRG�ZKHUH� VLJQLILFDWLRQ� LV�� DOVR�� LGHQWLILHG��(PRWLRQ� WKHUHIRUH�KDV�
SXUSRVH�� LW� LV� IXQFWLRQDO�� �H�J�� JUDWLI\LQJ�� SURYLGH� D�PHDQV� RI� DYRLGDQFH�HVFDSH�� HWF����� 6DUWUH��
KRZHYHU�� TXHVWLRQV� WKH� SULQFLSOHV� RI� SV\FKRDQDO\WLF� H[SODQDWLRQ�� 6DUWUH� DUJXHV� WKDW�
SV\FKRDQDO\WLFDO� LQWHUSUHWDWLRQ�FRQVLGHUV�WKH�SKHQRPHQRQ�RI�FRQVFLRXVQHVV�WR�EH�WKH�V\PEROLF�
UHDOLVDWLRQ�RI�D�GHVLUH�UHSUHVVHG�E\�FHQVRUVKLS��EXW�WKLV�GHVLUH�LV�QRW�LPSOLFDWHG�LQ�LWV�V\PEROLFDO�
UHDOLVDWLRQ��7KH�GHVLUH� LV�HQWLUHO\� VHSDUDWHG� IURP� WKDW�ZKLFK� LW� VLJQLILHV��+HQFH��HPRWLRQ� LV�QRW�
LPSOLFDWHG� LQ� LWV� V\PEROLF� UHDOLVDWLRQ� LQ� WKDW�ZH�DUH� FRQVFLRXV�RI� LW�� EXW� LW� FRPSOHWHO\� VHSDUDWH�
IURP� WKDW� ZKLFK� LV� VLJQLILHG�� 7KRXJK�SDUW� RI� WKH�HYHQW�� HPRWLRQ� UHPDLQV� UHDGLO\� LGHQWLILDEOH� DV�
VRPHWKLQJ�WKDW�PD\�H[LVW�FRPSOHWHO\�VHSDUDWH�RI�WKDW�HYHQW��6DUWUH�JLYHV�WKH�H[DPSOH�RI�D�ILUH��
DQG�WKH�SHRSOH�ZKR�OLW�WKDW�ILUH��LELG��S�����
�
)URP�WKLV��6DUWUH�JRHV�RQ�WR�VXJJHVW�WKDW�VLJQLILFDWLRQ�RI�HPRWLRQ��WKH�VLJQLILFDWLRQ�PD\�RQO\�EH�
ORFDWHG� ZLWKLQ� FRQVFLRXVQHVV� LWVHOI�� DQG� KHQFH� ZH� PXVW� EH� IXOO\� DZDUH� RI� WKLV� DGDSWDWLRQ��
3V\FKRDQDO\VWV�ZRXOG� UHIXWH� WKLV� FODLP� UHTXHVWLQJ� WKDW� WKRVH�ZKR� UHIXWH� WKLV� ´FRQVFLRXVQHVVµ�
H[SODLQ�ZK\�VRPH�SHRSOH�DUH�QRW�DZDUH�RI�WKLV�DGDSWDWLRQ��6DUWUH�DUJXHV�WKDW�VXFK�FODLPV�PD\�
EH�YDOLGDWHG�E\�UHIHUULQJ�WR�WKRVH�ZKR�ZRXOG�PDVWHU�WKHLU�IHDU��FDOP�WKHLU�DQJHU��DQG�KROG�EDFN�
WKHLU� VREV·� �LELG�� ����� 7KLV� LPSOLHV� WKDW� SHRSOH� DUH� DZDUH� RI� WKLV� DGDSWDWLRQ�� DQG� FKRRVH� WR�
GHOXGH�RXUVHOYHV��H[HUFLVH� ¶EDG�IDLWK·��RI� WKH�QRQ�H[LVWHQFH�ZLWKLQ�RXU�FRQVFLRXVQHVV��3HUKDSV�
VRPH�DVSHFWV�RI�FRQVFLRXVQHVV�DUH�QRW�HYDOXDWHG�ZLWK�WKH�VDPH�GLOLJHQFH�DV�WKRVH�ZKR�ZRXOG�
WKLQN�DERXW�WKH�UHDOLW\�RI�EHLQJ�LQ�WKH�ZRUOG��7KHUDS\�RIWHQ�JLYHV�XV�WKH�RSSRUWXQLW\�WR�H[DPLQH�
WKH� LQWHUUHODWHGQHVV�ZLWKLQ� WKHH�FOLHQW·V�EHKDYLRXU�²� WR� LGHQWLI\� WKH�VLJQLILHU��DQG� WKDW��ZKLFK� LV�
VLJQLILHG��
�
$�6NHWFK�RI�$�3KHQRPHQRORJLFDO�7KHRU\�2I�(PRWLRQ�
�
&RQVFLRXVQHVV�RI�HPRWLRQ�DV�D�UHIOHFWLYH�VWUXFWXUH�RI�FRQVFLRXVQHVV�LGHQWLILHV�¶WKH�VLJQLILHU·��DQG�
WKDW�ZKLFK�LV�¶VLJQLILHG·��EXW�LQ�UHODWLRQ�WR�ZKDW"�7R�VD\�\RX�DUH��DQG�WR�EHKDYH�DFFRUGLQJO\��EXW�
LQ� UHODWLRQ� WR� ZKDW� LV� LW� WKDW� \RX� DUH� DIUDLG�� DQJU\� ZLWK� ZKRP�� DQG� LQ� ZKLFK� VLWXDWLRQV"� ,V� LW�
QHFHVVDU\�WR�UHIOHFW�EDFN�RQ�WKH�ZRUOG�WR�H[SHULHQFH�¶HPRWLRQ·"�6DUWUH�GRHV�VXJJHVW�WKDW�WKHUH�
LV�VRPH�UHODWHGQHVV�EHWZHHQ�SRLQW�VSHFLILF�UHDFWLRQV�WR�WKH�SHUFHLYHG�ZRUOG��DQG�WKH�SHUFHSWLRQ�
RI�WKH�ZRUOG�LQ�JHQHUDO�� LQIHUULQJ�WKDW�ZH�DUH�DEOH�WR�JHQHUDOLVH�DERXW�¶EHLQJ�LQ�WKH�ZRUOG·��DQG�
HQWHU� LQWR� D� VWDWH� RI� FRQVFLRXVQHVV� ZKLFK� PD\� DSSHDU� WR� EDUH� QR� UHODWLRQ� WR� WKDW� ZKLFK� LV��



DFWXDOO\��WDNLQJ�SODFH��,W�PD\�ZHOO�EH�WKDW�WKH�LQGLYLGXDO� LV�H[SHULHQFLQJ�WKH�ZRUOG��GLIIHUHQWO\��WR�
RWKHUV�ZKR�DUH�VHHNLQJ� WR�JDLQ�VRPH� LQFLWH� LQWR� WKLV� LQGLYLGXDO·V�SHUFHSWLRQ��EXW� ¶KRZ·�GR�\RX�
GHWHUPLQH�ZKLFK�VWDWH�RI�FRQVFLRXVQHVV�LV�D�WUXH�UHIOHFWLRQ�RI�WKDW�ZKLFK�LV�WDNLQJ�SODFH"�
�
6DUWUH�VXJJHVWV�WKDW�WKHUH�LV�¶WR�LQJ�DQG�IUR�LQJ·�IURP�D�VWDWH�RI�UHIOHFWLYH�FRQVFLRXVQHVV��WR�RQH�
RI�XQUHIOHFWLYH�FRQVFLRXVQHVV��6DUWUH�JLYHV� WKH�H[DPSOH�RI�ZULWLQJ��+H�VD\V� WKDW�KH� LV�DZDUH�RI�
KLV�ZULWLQJ��WKDW�KH�LQWXLWLYHO\�NQRZV�ZKDW�KH�LV�JRLQJ�WR�ZULWH�HYHQ�EHIRUH�LW�LV�ZULWWHQ��7KH�DFW�RI�
ZULWLQJ�GRHV�QRW� UHTXLUH�DQ\�UHIOHFWLRQ�RQ� WKH�EHKDOI�RI� WKH�ZULWHU��SHUKDSV� LI� LW�GLG�V�KH�ZRXOG�
QRW�PDNH�DV�PDQ\�PLVWDNHV��%XW�KRZ�FDQ�\RX�EH�DZDUH�RI�VRPHWKLQJ��DQG�\HW�QRW�IXOO\�FRQVFLRXV�
RI�LW"�
�
3HUFHSWLRQ�RI�WKH�ZRUOG�DV�D�GLIILFXOW�SODFH�IXOO�RI�WUDSV��GHFR\V��DQG�IXUURZV�
�
(PRWLRQ�WKHQ�FRQFHLYHG�DV�D�WUDQVIRUPDWLRQ�RI�WKH�ZRUOG·V�SHUFHLYHG�VWUXFWXUH�²�D�FKDQJH�IURP�
RQH� WKDW� LV� GLIIHUHQWLDWHG�� WR� RQH� ZKLFK� LV� QRW� �LELG�� S����� 7KLV� LV� D� NLQ� WR� PRYLQJ� IURP� WKH�
¶VSHFLILF·�� WR� WKH� ¶JOREDO·� UHVSRQVH�� 7KH� LQGLYLGXDO� JHQHUDOLVHV�DERXW� WKH�SHUFHLYHG�H[SHULHQFH��
:KHQ�IDFHG�ZLWK�WKDW�ZKLFK�JLYHV�ULVH�WR�WHQVLRQ��RU�WKDW�ZKLFK�DSSHDUV�GLIILFXOW��FRQVFLRXVQHVV�
HQDEOHV�XV�WR�YLHZ�WKH�´SUREOHPµ��HYHQW��SHUVRQ�V���RU�VLWXDWLRQ��GLIIHUHQWO\��7KHUH�LV�QR�QHHG�WR�
YLHZ� WKH�VLWXDWLRQ�� UHIOHFWLYHO\�� ,Q� WKH�VDPH�ZD\��HPRWLRQ�PD\�EH�XVHG� WR�� LQWHQWLRQDOO\�� YLHZ�D�
VLWXDWLRQ�LQ�GLIIHUHQW�ZD\���WR�LQWHQWLRQDOO\�FKDQJH�WKH�TXDOLW\�RI�H[SHULHQFH��LELG��S�����,W�FRXOG�
EH�DUJXHG�WKDW�H[SUHVVHG�HPRWLRQ�FRXOG��WKHRUHWLFDOO\��FKDQJH�WKH�H[SHULHQFH�RI�D�VLWXDWLRQ�E\�
RIIHULQJ�RWKHUV�WKH�RSSRUWXQLW\�WR�DOWHU�WKHLU�UHVSRQVH�WR�\RX��DVVXPLQJ�RWKHUV�DUH�DZDUH�RI�WKH�
WUDQVIRUPDWLRQ�WKDW�KDV�WDNHQ�SODFH�ZLWKLQ�\RX��� ,Q�ZKLFK�FDVH�HPRWLRQ�ZRXOG�VLJQLI\�WHQVLRQ�LQ�
UHODWLRQ� WR� D� JLYHQ� VLWXDWLRQ�� DQG� E\� VLJQDOOLQJ� DODUP� SURYLGH� D�PHDQV� E\� ZKLFK� VXFK� WHQVLRQ�
FRXOG�EH�PDGH�PRUH�¶WROHUDEOH·��7KH�VHOI�LV�UHYHDOHG�DQG�RWKHUV�DUH�´DVNHGµ�WR�UHVSRQG��
�
6DUWUH�VXJJHVWV�WKDW�WKLV�WUDQVIRUPDWLRQ�RI�WKH�H[SHULHQFHG�ZRUOG�LV�DV�LI�E\�¶PDJLF·��DQG�WKDW�ZH�
EHOLHYH�WKDW�ZKLFK�KDV�EHHQ�FUHDWH�DQHZ��LELG��S�����6DUWUH�GLIIHUHQWLDWHV�EHWZHHQ�HPRWLRQ�WKDW�
LV�H[SUHVVHG�SDVVLYHO\��DQG�WKDW�ZKLFK�LV�H[SUHVVHG��DFWLYHO\��EXW�HPRWLRQ�LWVHOI�VHHPV�WR�HQDEOH�
WKH� LQGLYLGXDO� WR� FRPPXQLFDWH� WKDW�ZKLFK� V�KH� ILQGV�GLIILFXOW� LQ� WKH�H[SHFWDWLRQ� WKDW�RWKHUV�ZLOO�
VRPHKRZ��PDJLFDOO\��XQGHUVWDQG�WKDW�ZKLFK�UHPDLQV�XQVDLG��
�
7KH� LVVXH� RI� IDLQWLQJ� LV� HVSRXVHG� WR� UHIOHFW� WKH� GHVLUH� WR� EH� ULG� RI� WKH� REMHFW� RI� LPSHQGLQJ�
GDQJHU��7KLV�DFKLHYHG�E\�ULGGLQJ�RQHVHOI�RI� WKH�FRQVFLRXV�H[SHULHQFH�RI�WKH�GDQJHURXV�REMHFW��
6DUWUH� UHODWHV� WKH� SK\VLRORJLFDO� FKDQJHV� WR� D� FRQVFLRXV� GHVLUH� WR� FKDQJH� WKH� TXDOLW\� RI� WKDW�
IHDUIXO�H[SHULHQFH��,Q�IHDU��WKH�HPRWLRQ�VLJQLILHV�D�GHVLUH�WR�HOLPLQDWH�WKH�REOLJDWLRQ�WR�VHHN�QHZ�
ZD\V�RI�EHLQJ�LQ�WKH�ZRUOG��$FWLYH�IHDU��DOVR��VHHPV�WR�VLJQLI\�D�¶PDJLFDO·�GHVLUH�WR�EH�ULG�RI�WKH�
IHDUIXO� REMHFW�� WR� FKDQJH� WKH� TXDOLW\� RI� RXU� H[SHULHQFHG� FRQVFLRXVQHVV� DQG� VR� GLPLQLVK� WKH�
WHQVLRQ�H[SHULHQFHG��3DVVLYH�VDGQHVV��LW�LV�DUJXHG�VLJQLILHV�D�PHDQV�E\�ZKLFK�WKH�¶DFWRU·�VHHNV�
WR�¶GLP�WKH�OLJKW·��WR�H[SUHVV�RXU�SRZHUOHVVQHVV�WR�DFW��WR�FKDQJH�WKH�TXDOLW\�RI�RXU�H[SHULHQFHG�
FRQVFLRXVQHVV��6DUWUH�GLIIHUHQWLDWHV�EHWZHHQ� WKH�H[SHULHQFH�RI� ¶-R\�IHHOLQJ·��DQG� ¶-R\�HPRWLRQ·��
+H� DUJXHV� WKDW� -R\�IHHOLQJ� LV� D� WUXO\� DGDSWHG� VWDWH�� EXW� WKDW� -R\�HPRWLRQ� LV� FKDUDFWHULVHG� E\�
FHUWDLQ� LPSDWLHQFH·�� -R\� VLJQLILHV� WKH� SRVVHVVLRQ� RI� VRPHWKLQJ� SOHDVDQW�� UHDO�� LPDJLQHG�� RU�
DQWLFLSDWHG��LELG�������
�
6DUWUH� LQ� HYDOXDWLQJ� WKH� YHU\� QDWXUH� RI� HPRWLRQ� VHWV� RXW� WR� VKRZ� ZKDW� WKHVH� HPRWLRQV� PD\�
VLJQLI\��+H�KDV�\HW� WR�GHWHUPLQH� WKHLU� YHU\� VWUXFWXUH��+H�KDV�DOUHDG\�DOOXGHG� WR� WKH�SRVVLELOLW\�
WKDW�WKH\�DUH�SDUW�RI�RXU�FRQVFLRXVQHVV��7KLV�VXJJHVWV�WKDW�WKHLU�VWUXFWXUH�PD\�UHVHPEOH�WKDW�RI�
FRQVFLRXVQHVV��+H�VHSDUDWHV�EHKDYLRXU�DV�HYLGHQFH�RI� IHOW�HPRWLRQ��DQG�FRQVFLRXVQHVV�RI� WKH�
EHKDYLRXU� WKDW� VLJQLILHV� HPRWLRQ� IURP� WKH� HPRWLRQ� LWVHOI�� WR� FRQFOXGH� WKDW� ¶HPRWLRQ� LV� D�



SKHQRPHQRQ�RI�EHOLHI·��LELG�������7KLV�UHODWHV�WKRXJKW�WR�HPRWLRQ�E\�SRLQWLQJ�RXW�ZD\V�LQ�ZKLFK�
WKH�FRQVFLRXVQHVV�LV�DEOH�WR��ILFWLWLRXVO\��SRUWUD\�LWVHOI�WR�VLJQLI\�RQH�WKLQJ��EXW�DFWXDOO\�EHOLHYHV�
VRPHWKLQJ� HOVH� �LELG�� ����� ,W� GRHV� QRW� RQO\� VLJQLI\� WKDW� ¶ZKHQ� DOO� SDWKV� DUH� EORFNHG��
FRQVFLRXVQHVV�SUHFLSLWDWHV� LQWR� WKH�PDJLFDO�ZRUOG�RI� HPRWLRQV·�� DV� WKLV�PD\�DOVR�EH� VKRZQ� WR�
RFFXU�ZKHQ�DOO�SDWKZD\V�DUH�RSHQ��H�J��WKH�GLPLQXWLRQ�RI�OLIH��L�H��VDGQHVV���RU�WKH�HQODUJHPHQW�
RI�LW���L�H��MR\����
�
6DUWUH�VXJJHVWV� WKDW�HPRWLRQ� LV� ¶DQ� LQWXLWLRQ�RI� WKH� WUXWK·��LELG��S�����RU�DW� OHDVW�� WKDW�ZKLFK� LV�
EHOLHYHG�WR�EH�WUXH��(PRWLRQ�LV�QRW�D�VWDWLF�WKLQJ��LW�LV�D�WUDQVPXWDEOH�WKLQJ��LW�FKDQJHV�ZLWK�WLPH��
DQG��LQ�VR�GRLQJ�SRUWUD\V�D�SLFWXUH�RI�WKH�ZRUOG�WKDW�LV�EHOLHYHG�WR�EH�WUXH�WR�JUHDWHU�RU�OHVVHU�
H[WHQW��7KDW�ZKLFK�LV�REVHUYHG�DSSHDUV�WR�XV�WKURXJK�HPRWLRQV��LELG��S�����,W�WDNHV�RQ�TXDOLWLHV�
UHIOHFWHG� LQ� RXU� HPRWLRQV�� 4XDOLWLHV�� ZKLFK� DUH� LQGLFDWLYH� RI� WKH� YHU\� QDWXUH� RI� WKDW� ZKLFK� LV�
REVHUYHG�� VHHP� WR� EH� LQYRNHG� ZKHQHYHU� WKH� VDPH� ¶REMHFW·� UHFXUV�� 7KLV� JLYHV� WKH� REMHFW� WKH�
SRZHU� WR� WUDQVFHQG� WKH� KHUH�DQG�QRZ�� DQG� WDNH� RQ� D� OLIH� DOO� RI� LWV� RZQ�� ,W� FRQVXPHV� DQG�
GLVILJXUHV�QHZ�GLIIHUHQW�H[SHULHQFHV��7KURXJK�VHQWLHQW�DELOLW\�DQG�SK\VLRORJLFDO�FKDQJH��ZH�LQIHU�
TXDOLWLHV�DERXW�WKH�ZRUOG�WKDW�LV�¶DQ�LQWXLWLRQ�RI�WKH�DEVROXWH�DQG�GR�VR�ZLWKRXW�DSSUHKHQVLRQ��
�
,QWHQWLRQ� IDFLOLWDWHV� WKH� SURFHVV� RI� GLIIHUHQWLDWLRQ� EHWZHHQ� WKDW� ZKLFK� PD\� EH� FRQVWUXHG� DV� D�
ZHDN�HPRWLRQ��WKDW�ZKLFK�LV�QRW��%XW�LW�PD\�EH�WKDW�WKH�LQWHQVLW\�RI�HPRWLRQ�PD\�EH�LQGLFDWLYH�RI�
WKH� GHJUHH� WR� ZKLFK� ZH� HYDOXDWH� WKH� ZRUOG�� ¶,Q� HPRWLRQ�� FRQVFLRXVQHVV� LV� GHJUDGHG�� DQG�
DEUXSWO\�WUDQVIRUPV�WKH�¶GHWHUPLQHG�ZRUOG·�LQ�ZKLFK�OLYH�LQWR�¶D�PDJLFDO�ZRUOG·��LELG��S�����,Q�WKLV�
VHQVH��LW�VHHPV�UHDVRQDEOH�IRU�6DUWUH�WR�JLYH�FUHGHQFH�WR�WKH�PDJLFDO�TXDOLW\�RI�FRQVFLRXVQHVV�
WKDW� LV� HPRWLRQ��+H�DUJXHV� WKDW� LW� LV�ZD\� LQ�ZKLFK�ZH�XQGHUVWDQG�RXU�EHLQJ�LQ�WKH�ZRUOG·��2XU�
EHLQJ�LQ�WKH�ZRUOG� LV�JLYHQ�PHDQLQJ�� LW�VLJQLILHV�VRPHWKLQJ��ZH�EHFRPH� ¶LUUDWLRQDO�V\QWKHVHV�RI�
VSRQWDQHLW\�DQG�SDVVLYLW\·��7KH�ZRUOG�DSSHDUV�WR�XV� LQ�WKLV�ZD\�RXW�RI�QHFHVVLW\��DQG�ZLWKRXW� LW�
RXU�YHU\�EHLQJ�ZRXOG�EH�ZKROO\�GHSHQGHQW�RQ�UHDVRQ��LELG��S�����+HQFH��WKH�PHDQLQJ�LQKHUHQW�
LQ�DQ�H[WHUQDO�REMHFW�EHFRPHV�GHJUDGHG��WUDQVIRUPHG�LQWR�HPRWLRQ�E\�D�SURFHVV�RI�SDVVLYLW\��
�
&RQFOXVLRQ��
�
7KH�SXUSRVH�RI�6DUWUH·V�H[SRVH�RQ� WKH� WKHRU\�RI�HPRWLRQV�ZDV� ¶WR�VHUYH�DV�DQ�H[SHULPHQW� IRU�
WKH�HVWDEOLVKPHQW�RI�¶D�SKHQRPHQRORJLFDO�SV\FKRORJ\·��,Q�LW��KH�RXWOLQHG�KLV�LGHDV�RQ�WKDW�ZKLFK�
PD\� EH� GHULYHG� IURP� SV\FKRORJLFDO� WKHRU\� RQ� HPRWLRQ�� WKURXJK� SV\FKRDQDO\WLFDO� WKHRU\� RQ�
HPRWLRQ��WR�FXOPLQDWH� LQ�DQ� LGHD�RI�VLJQLILFDWLRQ��RU�PHDQLQJ��RI�HPRWLRQ��+H�XVHV�H[DPSOHV�RI�
HPRWLRQV�WR� LOOXVWUDWH�WKH�SRVVLELOLW\�WKDW�HPRWLRQ� LV�PRUH�WKDQ�D�VHULHV�RI�SV\FKRORJLFDO� IDFW�� LW�
KDV�PHDQLQJ��LW�VLJQLILHV�VRPHWKLQJ��)URP�D�SKHQRPHQRORJLFDO�DSSURDFK��LW�PD\�EH�SRVVLEOH�WR�
JLYH� VRPH� LGHD� DV� WR� ZKDW� YDULRXV� HPRWLRQV�� DFWXDOO\�� VLJQLI\�� +H� FRQFOXGHV� WKDW� ¶HPRWLRQ�
VLJQLILHV� WKH� WRWDOLW\�RI� WKH�UHODWLRQVKLSV�RI�KXPDQ�UHDOLW\·�� LW� LV� ¶D�PRGLILFDWLRQ�RI�EHLQJ²LQ�WKH�
ZRUOG·��7KLV�PRGLILFDWLRQ� LV�VDLG�WR�EH�¶PDJLFDO·� LQ�VRPH�ZD\��DQG�DV�VXFK�FDQ�RQO\�SURYLGH�DQ�
HVVHQFH�RI�KXPDQ�UHDOLW\��(DFK�HPRWLRQ�LV�FRQVWUXFWHG�RXW�RI�WKDW�ZKLFK�LV�SHUFHLYHG��DQG�UDUHO\�
UHIOHFWV� WKDW� WRWDOLW\� EH\RQG� WKDW� ZKLFK� LV� LQWHQGHG�� 6DUWUH� PDLQWDLQV� WKDW� WKH� SXUVXLW� RI�
IDFWLWLRXVQHVV�PD\�SURYH�SUREOHPDWLF�ZKHUH�GLVFLSOLQH�DOLJQPHQW�LV�GHHPHG�WKH�LGHDO��
�
�



&KURQRORJ\�
�����-XQH���� %RUQ�WR�-HDQ�%DSWLVWH�6DUWUH�DQG�$QQH�0DULH��6FKZHLW]HU��6DUWUH��
����� 2FWREHU�
���

7KH�*HQHUDO�6WULNH�RI�5XVVLD�� OHDGLQJ� WR� WKH� IRUPDWLRQ�RI� WKH� ILUVW�6RYLHW� LQ�6W��
3HWHUVEXUJ��

�����
1RYHPEHU���� -HDQ�%DSWLVWH�GLHV��

�����
6DUWUH� DQG� $QQH�0DULH� PRYH� LQ� ZLWK� KHU� SDUHQWV�� .DUO� �&KDUOHV�� 6FKZHLW]HU��
QRWHG� ZULWHU� DQG� PXVLF� KLVWRULDQ�� DQG� /RXLVH�� $QQH�0DULH
V� FRXVLQ� LV� $OEHUW�
6FKZHLW]HU��

����� 6DUWUH� VXIIHUV� IURP� D� FROG� RU� LQIOXHQ]D�� FDXVLQJ� OHXFRPD� LQ� KLV� ULJKW� H\H�� +H�
ORVHV�VRPH�VLJKW�LQ�WKH�H\H��

����� 7KH�6FKZHLW]HUV�PRYH�WR�3DULV��
�����2FWREHU� 'U��(\PDUG�6DUWUH�GLHV��
�����-XQH���� $VVDVVLQDWLRQ� RI� $XVWULDQ� DUFKGXNH� )UDQFLV� )HUGLQDQG� LQ� 6DUDMHYR� VLJQDOV� WKH�

VWDUW�RI�:RUOG�:DU�,��
����� $XJXVW�
����� 9DULRXV�(XURSHDQ�QDWLRQV�IRUPDOO\�GHFODUH�ZDU�DJDLQVW�HDFK�RWKHU��
����� -DQXDU\�
��� *HUPDQV�ODXQFK�DQ�DLU�UDLG�RQ�3DULV��XVLQJ�WKH�=HSSHOLQ�)OHHW��
����� $QQH�0DULH�PDUULHV�-RVHSK�0DQF\��7KH�FRXSOH�VHWWOHV�LQ�/D�5RFKHOOH��
�����$SULO��� $PHULFD�GHFODUHV�ZDU�RQ�*HUPDQ\��
�����
1RYHPEHU���

�2FWREHU� ���� DFFRUGLQJ� WR� ROG� 5XVVLDQ� FDOHQGDU�� 7KH� %ROVKHYLN� 5HYROXWLRQ� LQ�
5XVVLD��

�����
1RYHPEHU��� /HQLQ�DVVXPHV�WKH�FKDLU�RI�WKH�&RXQFLO�RI�3HRSOH
V�&RPPLVVDUV��
����� :ULWHV�QRYHO�*|W]�YRQ�%HUOLFKLQJHQ��
�����
1RYHPEHU��� 5HYROXWLRQ�LQ�%HUOLQ��
�����
)HEUXDU\� *HUPDQ�:RUNHUV
�3DUW\�FKDQJHV�LWV�QDPH�WR�WKH�1DWLRQDO�6RFLDOLVW�3DUW\��

����� :ULWHV� WKH� VKRUW� /
$QJH� GX�PRUELGH� DQG� EHJLQV� WKH� QRYHO� -pVXV� OD� &KRXHWWH��
ZKLFK�KH�GRHV�QRW�ILQLVK��

����� $XJXVW�
������ 5LRWV�LQ�*HUPDQ\��OHDG�E\�XQLRQV�DQG�1DWLRQDO�6RFLDOLVWV��
����� -DQXDU\�
��� 7URWVN\�GLVPLVVHG�DV�FKDLU�RI�SHRSOH
V�0LOLWDU\�&RXQFLO��
�����2FWREHU� 6WDOLQ�H[SHOV�7URWVN\�DQG�=LQRYLHY�IURP�3ROLWEXUR��
����� :ULWHV�WKHVLV�/
,PDJH�GDQV�OD�YLHZ�SV\FKRORJLTXH��
����� 7URWVN\�H[SHOOHG�IURP�&RPPXQLVW�3DUW\��



'HFHPEHU����
����� )DLOV�DJUpJDWLRQ��
����� 0HHWV�6LPRQH�GH�%HDXYRLU��7KH\�ERWK�WDNH�WKH�DJUpJDWLRQ��+H�SODFHV�ILUVW��VKH�

SODFHV�VHFRQG��
����� -DQXDU\�
��� 7URWVN\�H[LOHG�IURP�6RYLHW�8QLRQ��
����� ,QKHULWV�SRUWLRQ�RI�JUDQGPRWKHU
V�HVWDWH��
����� 3XEOLVKHV�/D�/pJHQGH�GH�OD�YpULWp�DQG�VWDUWV�ZULWLQJ�1DXVHD��
����� :ULWHV�/D�7UDQVFHQGDQFH�GH�O
(JR��
����� *UDQGIDWKHU��.DUO��&KDUOHV��6FKZHLW]HU�GLHV��
�����)DOO� 5HODWLRQVKLS�ZLWK�GH�%HDXYRLU�DQG�2OJD�.RVDNLHZLF]��
����� $OFDQ� SXEOLVKHV� /
,PDJLQDWLRQ�� 6DUWUH� ZULWHV� WKH� VKRUW� VWRULHV� (URVWUDWH� DQG�

'pSD\VHPHQW��
����� 6HULHV�RI�JRYHUQPHQW�FKDQJHV�LQ�)UDQFH��WKH�UHVXOW�RI�SRZHU�VWUXJJOHV�EHWZHHQ�

WKH�OHIW�DQG�PRGHUDWHV��
�����-XO\���� 6SDQLVK�&LYLO�:DU�EHJLQV��
����� 7KH�MRXUQDO�5HFKHUFKHV�3KLORVRSKLTXHV�SXEOLVKHV�/D�7UDQVFHQGDQFH�GH�O
(JR��

�����
:ULWHV� DERXW� ���� SDJHV� RI� /H� 3V\FKp� DQG� EHJLQV� ZULWLQJ� /D� $JH� GH� UDLVRQ��
3XEOLVKHV� WKH� VWRULHV� /D� &KDPEUH�� ,QWLPLWp�� DQG� 1RXUULWXUHV� �RULJLQDOO\� WLWOHG�
'pSD\VHPHQW���

�����$SULO� 3XEOLVKHV�/D�1DXVpH��1DXVHD���
�����
6HSWHPEHU��� )UHQFK�JRYHUQPHQW�DFWLYDWHV�DOO�UHVHUYH�PLOLWDU\�SHUVRQQHO��
�����-XQH���� *HUPDQ�WURRSV�HQWHU�3DULV��
�����-XQH���� 6DUWUH�LV�WDNHQ�SULVRQHU�E\�*HUPDQ�DUP\��

�����0DUFK�
(VFDSHV� IURP� *HUPDQ� VWDODJ�� +H� IRXQGV� WKH� UHVLVWDQFH� JURXS� 6RFLDOLVPH� HW�
/LEHUWp��ZKLFK� LV�GLVROYHG�ZLWKLQ� WKH�\HDU��0DXULFH�0HUOHDX�3RQW\��D�VWXGHQW�RI�
+XVVHUO�DQG�DFTXDLQWDQFH�RI�GH�%HDXYRLU�MRLQV�WKH�JURXS��

�����
'HFHPEHU� ���
���

$PHULFD�GHFODUHV�ZDU�RQ�-DSDQ��WKHQ�*HUPDQ\��

�����-XQH��� 0HHWV�$OEHUW�&DPXV��
����� :ULWHV�+XLV�FORV�LQ�WZR�ZHHNV��)LQLVKHV�/H�6XUVLV�DQG�5pIOH[LRQV�VXU�OD�TXHVWLRQ�

MXLYH��SXEOLVKHG�LQ�������
�����-XO\� (VFDSHV�IURP�3DULV�ZLWK�GH�%HDXYRLU��
����� $XJXVW�
���

$OOLHG� WURRSV� HQWHU� 3DULV�� 7KH� OLEHUDWLRQ� RI� )UDQFH� GRHV� OLWWOH� WR� FKDQJH� WKH�
LQVWDELOLW\�RI�WKH�)UHQFK�JRYHUQPHQW��

�����)DOO� )RUPV�/HV�7HPSV�0RGHUQHV��ZKLFK�LV�WR�UHPDLQ�D�SRSXODU�MRXUQDO��
����� -DQXDU\� 6WHSIDWKHU��-RVHSK�0DQF\��GLHV��



���
����� 5HIXVHV�WKH�/pJLRQ�G
+RQQHXU��
�����
1RYHPEHU��� 7KH�SOD\V�0RUWV�VDQV�VpSXOWXUH�DQG�/D�3XWDLQ�UHVSHFWXHXVH�SUHPLHUH��
�����
1RYHPEHU����

)UHQFK� HOHFWLRQV� DUH� PDUNHG� E\� &RPPXQLVW� DQG� 6RFLDOLVW� JDLQV�� OHDGLQJ� WR� D�
6RFLDOLVW�&RPPXQLVW�FRDOLWLRQ�JRYHUQPHQW��

�����
)HEUXDU\� -RLQV�WKH�5DVVHPOHPHQW�'pPRFUDWLTXH�5pYROXWLRQQDLUH��5'5���
����� 'HQRXQFHV�6RYLHW�ODERU�FDPSV��DIWHU�GHIHQGLQJ�WKHP�LQ�VHYHUDO�DUWLFOHV��
����� 3XEOLVKHV�6DLQW�*HQHW��
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)HEUXDU\�

7KH� IRUPHU�$OOLHV�PHHW� WR�GLVFXVV�*HUPDQ�DXWRQRP\��7KH�6RYLHW�8QLRQ�YHWRHV�
SURSRVHG�IUHH�HOHFWLRQV�LQ�*HUPDQ\��
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-XQH� 9LVLWV�WKH�6RYLHW�8QLRQ�IRU�WKH�ILUVW�WLPH��
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'HFHPEHU����
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,PDJLQDWLRQ���
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