
 

8QGHUVWDQGLQJ�,TEDO�

,TEDO·V�&RQFHSW�RI�*RG�
7KH�%LUWK�RI�7KHLVP�LQ�WKH�3KLORVRSK\�RI�,TEDO �

0��,UIDQ�,TEDO�
XKDPPDG� �6$:�� VDLG� WKH� IROORZLQJ� DERXW� DQ� $UDE� SRHW��
8PPD\\D� LEQ� DO�6DODW�� ´+LV� WRQJXH� EHOLHYHG� ZKLOH� KLV� KHDUW�
GLVEHOLHYHG�µ� � ,TEDO�� WKLUWHHQ� KXQGUHG� \HDUV� ODWHU�� GHOLYHUHG� D�

VLPLODU� YHUGLFW� DERXW� D� *HUPDQ� SKLORVRSKHU�� 1LHW]VFKH�� ´+LV� KHDUW� LV� D�
EHOLHYHU�� WKRXJK� KLV� EUDLQ� GHQLHV�µ�$QG� VR� ,TEDO�� LQ� D�PRRG� RI� QRVWDOJLD��
IHHOLQJ� WKH� SDLQ� RI� WKH� WKLUVW� RI�1LHW]VFKH·V� LQWHOOHFWXDO� TXHVW� DQG� ODFN� RI�
VRPHRQH�WR�TXHQFK�WKDW� WKLUVW��ZLVKHG�WKDW� LI�1LHW]VFKH�ZHUH�WR� OLYH�LQ�KLV�
WLPH�,TEDO�KLPVHOI�ZRXOG�KDYH�HQOLJKWHQHG�KLP�DERXW�WKH�UHDOLW\�RI�*RG��
 
 
 
 
 

,I�WKDW�:HVWHUQ�VDJH�ZHUH�SUHVHQW�LQ�WKLV�DJH��
,TEDO�ZRXOG�KDYH�WDXJKW�KLP�WKH�WUXWK�DERXW�*RG���

�
,TEDO·V�FRQFHSW�RI�*RG�SDVVHV�WKURXJK�WKUHH�SHULRGV�RI�LQWHOOHFWXDO�

GHYHORSPHQW��$V�3URIHVVRU�6KDULI�KDV�SRLQWHG�RXW��LW�LV�DOPRVW�LPSRVVLEOH�WR�
GUDZ�D�FOHDU�GHPDUFDWLRQ�EHWZHHQ�WKHVH�SHULRGV��KRZHYHU��WKHUH�DUH�FHUWDLQ�
GLVWLQJXLVKLQJ� IHDWXUHV� ZKLFK� KHOS� XV� XQGHUVWDQG� WKH� GHYHORSPHQW� RI�
,TEDO·V�LGHD�RI�*RG���7KH�WKUHH�SHULRGV�WKXV�GHILQHG�DUH���������������������
����������� DQG� ���� ���������� �,TEDO� GLHG� RQ�$SULO� ���� ������� ,Q� WKH� ILUVW�
SHULRG��,TEDO·V�LGHD�RI�*RG�LV�IXQGDPHQWDOO\�3ODWRQLF��*RG�LV�FRQFHLYHG�DV�
(WHUQDO�%HDXW\��WKH�XQLYHUVDO�,GRV��,GHD�RU�,GHDO��RI�%HDXW\��7KLV�XQLYHUVDO�LV�
LQ� WXUQ�PDQLIHVWHG� LQWR� SDUWLFXODUV� LQ� YDULRXV� IRUPV�� VRPH� RI�ZKLFK� KDYH�
EHHQ�UHYHDOHG�DQG�VRPH�DUH�\HW�WR�EH�UHYHDOHG��6R��IRU�H[DPSOH��WKH�VXQ��WKH�
PRRQ�� WKH� VWDUV� DUH� DOO� H[SUHVVLRQV� RI� WKLV� (WHUQDO� %HDXW\�� ZKLFK� LV� WKH�
VRXUFH�DQG�WKH�HVVHQFH�RI�WKHVH�PXOWLIDULRXV�H[SUHVVLRQV��7KHVH�H[SUHVVLRQV�
DUH� OLNH� D� GURS� LQ� WKH� RFHDQ�� D� FDQGOH� LQ� IURQW� RI� WKH� VXQ�� WUDQVLHQW� DQG�
SHULVKDEOH��-XVW� OLNH�D�FDQGOH�FHDVHV�WR�EXUQ�LQ�WKH�SUHVHQFH�RI�WKH�VXQ��OLIH�
RI�WKLV�ZRUOG�RI�PDWWHU�FHDVHV�WR�H[LVW�LQ�WKH�SUHVHQFH�RI�(WHUQDO�/LIH��7KH�
ZRUOG�RI�PDWWHU��ZKLFK�LV�QRW�FR�HWHUQDO��LV�WKHUHIRUH�WUDQVLWRU\��LQ�IDFW��WKH�
ZKROH� RI� H[LVWHQFH� EHFRPHV� WUDQVLWRU\�� 7KH� UHSO\� RI� WKH� IDPRXV� VDLQW�
%D\D]LG�%LVWDPL�LV�YHU\�VXJJHVWLYH�RI�WKLV�DWWLWXGH��

M 
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7KH�TXHVWLRQ�RI� FUHDWLRQ�RQFH� DURVH� DPRQJ� WKH�GLVFLSOHV�RI� WKH�
ZHOO�NQRZQ�VDLQW�%D�<D]LG�RI�%LVWDP��2QH�RI� WKH�GLVFLSOHV�YHU\�
SRLQWHGO\� SXW� WKH� FRPPRQ�VHQVH� YLHZ� VD\LQJ�� ¶7KHUH� ZDV� D�
PRPHQW� RI� WLPH� ZKHQ� *RG� H[LVWHG� DQG� QRWKLQJ� HOVH� H[LVWHG�
EHVLGH�+LP�·�7KH�VDLQW·V�UHSO\�ZDV�HTXDOO\�SRLQWHG�� ¶,W� LV� MXVW�WKH�
VDPH�QRZ��DV�LW�ZDV�WKHQ�·��

� ,TEDO·V� 3ODWRQLF� VWDQFH�� WKRXJK� SKLORVRSKLFDOO\� XQRULJLQDO�� ILQGV�
EHDXWLIXO�JHQXLQH�H[SUHVVLRQ�LQ�YDULRXV�HDUO\�SRHPV�RI�%DQJ�H�'DUD��7KH�&DOO�
RI�WKH�&DUDYDQ��UHPLQLVFHQW�RI�:RUGVZRUWK�DQG�7HQQ\VRQ��

,Q� WKH� VHFRQG� SHULRG� ������������� ZKLOH� PDLQWDLQLQJ� LWV� SRHWLF�
EHDXW\�� ,TEDO·V� FRQFHSW� RI�*RG� JURZV�SKLORVRSKLFDOO\� RZLQJ� SDUWO\� WR� WKH�
LQIOXHQFH�RI�D�IHZ�:HVWHUQ�WKLQNHUV��DQG�SURYLGHV�WKH�IRXQGDWLRQV�IRU�NKXGL�
�� KLV� SKLORVRSK\� RI� WKH� ¶VHOI·�� )URP� ���������� ,TEDO� FRPHV� XQGHU� WKH�
WXWHODJH� RI� WKH� IDPRXV� QHR�+HJHOLDQ� -RKQ�0F7DJJDUW� DQG� -DPHV�:DUG� DW�
&DPEULGJH�8QLYHUVLW\��GXULQJ�ZKLFK�WLPH��KH�DOVR�VWXGLHV�-DODOXGGLQ�5XPL���
8QGHU� 0F7DJJDUW�� :DUG� DQG� 5XPL� LQLWLDOO\� ,TEDO� LV� D� WKRURXJK�JRLQJ�
SDQWKHLVWLF�P\VWLF��D�FODLP�VXSSRUWHG�E\�,TEDO�KLPVHOI��,Q�D�OHWWHU�RI������WR�
,TEDO�� ZKLFK�0F7DJJDUW� DSSHDUV� WR� KDYH� ZULWWHQ� DIWHU� KH� KDG� UHDG� 5�� $��
1LFKROVRQ·V� (QJOLVK� WUDQVODWLRQ� RI� ,TEDO·V�$VUDU�H�.KXGL� �7KH� 6HFUHWV� RI� WKH�
6HOI���0F7DJJDUW�UHPDUNV��´+DYH�\RX�QRW�FKDQJHG�\RXU�SRVLWLRQ�YHU\�PXFK"�
6XUHO\�� LQ� WKH� GD\V� ZKHQ� ZH� XVHG� WR� WDON� SKLORVRSK\� WRJHWKHU�� \RX� ZHUH�
PXFK�PRUH�RI� D�SDQWKHLVW� DQG� D�P\VWLF�µ��7KH� IDFW� WKDW� ,TEDO�KLPVHOI�KDV�
TXRWHG�WKLV� OHWWHU� LQ�KLV�HVVD\�RQ�0F7DJJDUW·V�SKLORVRSK\� OHQGV�VXSSRUW� WR�
KLV� SDQWKHLVWLF� P\VWLF� SRVLWLRQ�� +RZHYHU�� DURXQG� ������ ,TEDO·V� SRVLWLRQ�
EHJLQV� WR� FKDQJH� DV� WKH� LGHD� RI� SHUVRQDO� LPPRUWDOLW\� RI� 0F7DJJDUW�� WKH�
WKHLVWLF� SOXUDOLVP� RI� :DUG� DQG� WKH� PHWDSK\VLFDO� RULHQWDWLRQ� RI� 5XPL�
LPSUHVV�GHHSO\�XSRQ�,TEDO�WXUQLQJ�KLP�LQWR�D�WKHLVWLF�SOXUDOLVW�KLPVHOI���7KLV�
LPSUHVVLRQ�SUHSDUHV�KLP�IRU�1LHW]VFKH�DQG�KLV�ZLOO�WR�SRZHU��%HUJVRQ�DQG�
KLV�HODQ�YLWDO��DQG�0DFGRXJDOO·V�VRFLDO�SV\FKRORJ\��:LWK�5XPL�DV�KLV�VSLULWXDO�
JXLGH�� WKH� JURXQGZRUN� IRU� ,TEDO·V� GHHS� VWXG\� RI� WKH� VHFUHWV� RI� WKH� VHOI�
�LQLWLDOO\�LQ�WKH�ODWHU�SRHPV�RI�%DQJ�H�'DUD�DQG�WKHQ�LQ�KLV�$VUDU�H�.KXGL��DQG�
ODWHU�RI�WKH�P\VWHULHV�RI�VHOIOHVVQHVV��LQ�5XPX]�H�%HNKXGL��LV�ODLG��7KH�VHHG�RI�
NKXGL� LV� VRZQ� DQG� D�PRVW� LQVSLULQJ� DQG� FRPSUHKHQVLYH� SKLORVRSK\�RI� WKH�
¶VHOI·� LV� ERUQ�� �� $V� 3URIHVVRU� 6KDULI� SRLQWV� RXW�� ´,W� LV� LQ� OLJKW� RI� WKLV�
SKLORVRSK\� WKDW� RQH�PXVW� XQGHUVWDQG� ,TEDO·V� HYHU�LQFUHDVLQJ� HPSKDVLV� RQ�
WKH� HIILFLHQF\� DQG� HWHUQLW\� RI� ZLOO� DQG� KLV� HYHU�GHFUHDVLQJ� EHOLHI� LQ� WKH�
HWHUQLW\�RI�EHDXW\���D�FKDQJH�LQ�KLV�DWWLWXGH�ZKLFK�WDNHV�KLP�IDU�DZD\�IURP�
3ODWRQLVP�DQG�SDQWKHLVWLF�P\VWLFLVP�µ��

,TEDO·V� QHZ� SKLORVRSK\� RI� NKXGL�� ¶VHOI·� RU� ¶HJRKRRG·�� LV� XOWLPDWHO\�
WKH�IRXQGDWLRQ�RI�KLV�FRQFHSW�RI�*RG��,TEDO�DUJXHV�WKDW�NKXGL�LV�WKH�URRW�RI�
DOO�H[LVWHQFH��WKDW�WKH�KXPDQ�HJR�KDV�D�FHQWUDO�SODFH�LQ�WKH�XQLYHUVH�ZKLOH�LW�
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LV�DW� WKH�VDPH�WLPH� OLQNHG�ZLWK� WKH�8OWLPDWH�(JR��L�H���*RG���$FFRUGLQJ�WR�
,TEDO��

7KURXJKRXW� WKH� HQWLUH� JDPXW� RI� EHLQJ� UXQV� WKH� JUDGXDOO\� ULVLQJ�
QRWH�RI�HJRKRRG�XQWLO� LW� UHDFKHV�SHUIHFWLRQ� LQ�PDQ��7KDW�LV�ZK\�
WKH�4XU·DQ�GHFODUHV�WKH�8OWLPDWH�(JR�>L�H���*RG@�WR�EH�QHDUHU�WR�
PDQ�WKDQ�KLV�RZQ�QHFN�YHLQ���

� .KXGL� SRVLWV� D�EHOLHI� LQ�HYROXWLRQ�� IUHHGRP�DQG�SRVVLELOLWLHV�RI� WKH�
VHOI�� LQ� WKH�ZLOO� WR�SRZHU�� LQ� WKH�YDOXH�RI�VXSHU�HJRV��DQG�LQ�GHVWUXFWLRQ�RI�
WKH� ROG� IRU� WKH� FUHDWLRQ� RI� WKH� QHZ�� /LIH�� LQ� RWKHU� ZRUGV�� LV� D� IRUZDUG�
DVVLPLODWLYH� PRYHPHQW� DQG� WKLV� PRYHPHQW�� WKH� JUDGXDOO\� ULVLQJ� QRWH� RI�
HJRKRRG� SDVVLQJ� WKURXJK� YDULRXV� VWDJHV� WR� JHW� FORVHU� WR� 5HDOLW\�� LV� WKH�
HVVHQFH�RI�5HDOLW\��7KLV�5HDOLW\�LV�*RG���WKH�8OWLPDWH�5HDOLW\��WKH�$EVROXWH�
6HOI�� DQG� WKH� 6XSUHPH� (JR�� *RG� LV� QR� ORQJHU� (WHUQDO� %HDXW\� EXW� UDWKHU�
(WHUQDO�:LOO�ZLWK�DQ� LQILQLWH�VHQVH�RI�FUHDWLYLW\��D�VHQVH�RI�ZKLFK�PDQ� LV�D�
FHQWUDO� FRPSRQHQW�� ,QVWHDG� RI� 3ODWRQLF� HPSKDVLV� RQ� *RG·V� EHDXW\�� WKH�
HPSKDVLV� LV� QRZ� ODLG� RQ�*RG·V� XQLW\� DQG� WKH� SULQFLSOH� RI�7DZKHHG�� ZKLFK�
JLYHV�XQLW\�RI�SXUSRVH�DQG�VWUHQJWK�WR�LQGLYLGXDOV��QDWLRQV�DQG�PDQNLQG�DV�D�
ZKROH�� 7KH� SULQFLSOH� RI�'LYLQH�8QLW\� EHFRPHV� D� IRUPDWLYH� IDFWRU� IRU� WKH�
XQLW\�RI�PDQNLQG��7KHUHIRUH��WKH�DSSURDFK�WR�*RG�DQG�WKH�SURJUHVV�RI�WKH�
LQGLYLGXDO�KXPDQ�EHLQJ�EHFRPHV�GHSHQGHQW�RQ�KLV�KHU�UHODWLRQVKLS�WR�WKH�
VHOI��WR�WKH�IDPLO\��WR�WKH�VRFLHW\�DQG�XOWLPDWHO\�WR�*RG��*RG�LV�WR�EH�VRXJKW�
QRW� E\� EHJJLQJ� EXW� RQ� WKH� VWUHQJWK� RI� ZLOO�� 2QFH� IRXQG�� RQH� LV� QRW� WR�
DQQLKLODWH�RQHVHOI� LQ�*RG�EXW�UDWKHU� WR�DEVRUE�*RG�ZLWKLQ�RQHVHOI�� WKDW� LV��
´FUHDWH�LQ�\RXUVHOYHV�WKH�DWWULEXWHV�RI�*RGµ�DV�PXFK�DV�RQH�SRVVLEO\�FDQ���D�
SRVVLELOLW\�WR�ZKLFK�WKHUH�DUH�QR�OLPLWV��,I�WKH�KXPDQ�HJR�LV�DEOH�WR�GR�WKLV�
VXFFHVVIXOO\��LW�ZLOO�WKHQ�EHFRPH�ZRUWK\�RI�WKH�YLFHJHUHQF\�RI�*RG���WKDW�LV��
NKXGL�ZLOO�KDYH�UHDFKHG�SHUIHFWLRQ�LQ�PDQ��,Q�WKH�ZRUGV�RI�WKH�4XU·DQ��
�
�
�

7KH� RQH� ZKR� FDXVHV� WKLV� >VHOI@� WR� JURZ� LQ� SXULW\� KDV� LQGHHG�
DWWDLQHG� VXFFHVV� DQG� WKH� RQH� ZKR� LV� QHJOLJHQW� RI� WKLV� >VHOI@� KDV�
LQGHHG�XWWHUO\�IDLOHG���$O�6KDPV����������
,TEDO·V� FRQFHSW� RI� *RG� UHDFKHV� LWV� FOLPD[� LQ� WKH� WKLUG� SHULRG� RI�

LQWHOOHFWXDO� GHYHORSPHQW� ������ WLOO� KLV� GHDWK��� LQ�ZKLFK�KH� FRQVROLGDWHV� DOO�
WKH� HOHPHQWV� RI� KLV� V\QWKHVLV� DQG� HODERUDWHV� WKHP� LQWR� D� FRPSUHKHQVLYH�
V\VWHP���D�V\VWHP�LQ�ZKLFK�WKH�FRQFHSW�RI�*RG��WKH�8OWLPDWH�(JR��RFFXSLHV�
WKH�VXSUHPH�SRVLWLRQ��,TEDO·V�ILQDO�YLHZV�RQ�*RG�DUH��LQ�WKH�PDLQ��4XU·DQLF��
+H� SDVVHV� EH\RQG� WKH� UDWLRQDOLVWLF� FRPPHQWDULHV� DQG� WKH� P\VWLFDO�
VSHFXODWLRQV�WR�WKH�RULJLQDO�4XU·DQLF�WHDFKLQJV�DQG�GHVFULEHV�*RG�ILUVW�DQG�
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ODVW�DV�DQ�(JR��+LV�QDPH�$OODK��DV�+H�FDOOV�+LPVHOI�LQ�WKH�4XU·DQ��PDQLIHVWV�
KLV�SHUVRQDO�FKDUDFWHU�� DQG�WKH����WK�6XUDK��RU�&KDSWHU��RI� WKH�4XU·DQ� LV�D�
SURRI�RI�*RG�EHLQJ�DQ�(JR��DOEHLW�WKH�8OWLPDWH�(JR��

,Q�RUGHU� WR�HPSKDVL]H� WKH� LQGLYLGXDOLW\�RI�WKH�8OWLPDWH�(JR�WKH�
4XU·DQ�JLYHV�+LP�WKH�SURSHU�QDPH�RI�$OODK��DQG�IXUWKHU�GHILQHV�
+LP� DV� IROORZV�� ¶6D\��$OODK� LV�2QH��$OO� WKLQJV� GHSHQG�RQ�+LP��
+H�EHJHWWHWK�QRW��DQG�+H�LV�QRW�EHJRWWHQ��$QG�WKHUH�LV�QRQH�OLNH�
XQWR�+LP�·����

� ,TEDO��DV�'U��$QQHPDULH�6FKLPPHO�KDV�YHU\�ULJKWO\�VXJJHVWHG��EXLOW�
KLV�ZKROH�V\VWHP�XSRQ�WKLV�YHU\�LGHD�WKDW�*RG�LV�WKH�PRVW�SHUIHFW�HJR��WKH�
PRVW� SHUIHFW� SHUVRQDOLW\� ZKLFK� KH� ZDV� WR� SURYH� IURP� WKH� 4XU·DQ�� ,Q�
DGGLWLRQ� WR� WKH� QDPH�$OODK� DQG� WKH� ���WK�6XUDK�� ,TEDO� KDV� IRXQG� DQRWKHU�
SURRI� RI�*RG·V� 3HUVRQDOLW\��+LV�(JRKRRG� LQ� WKH�4XU·DQLF� DVVHUWLRQ� ´&DOO�
XSRQ� PH�� DQG� ,� ZLOO� DQVZHU�µ� �$O�*KDILU� ������� 7KLV� PHDQV� WKDW� WKH�
H[SHULHQFH�RI�SUD\HU�EHFRPHV�WKH�SURRI�RI�*RG·V�SHUVRQDOLW\��D�SHUVRQDOLW\�
DERYH� DQG�EH\RQG�DQ\� LPDJLQDEOH�SHUVRQDOLW\����7KH� LGHQWLILFDWLRQ�RI�*RG�
DV�D�SHUVRQDOLW\��KRZHYHU��UDLVHV�D�TXHVWLRQ��,I�*RG�LV�DQ�HJR��DQ�LQGLYLGXDO��
WKHQ�LVQ·W�+H�ILQLWH"�,Q�RWKHU�ZRUGV��KRZ�FDQ�ZH�WKLQN�RI�+LP�DV�LQILQLWH�LI�
+H�LV�DQ�LQGLYLGXDO�VLQFH�LQGLYLGXDOLW\�LPSOLHV�ILQLWXGH"�$FFRUGLQJ�WR�,TEDO��

7KH�DQVZHU�WR�WKLV�TXHVWLRQ�LV� WKDW�*RG�FDQQRW�EH�FRQFHLYHG�DV�
LQILQLWH� LQ� WKH� VHQVH� RI� VSDWLDO� LQILQLW\�� ,Q� PDWWHUV� RI� VSLULWXDO�
YDOXDWLRQ�PHUH� LPPHQVLW\� FRXQWV� IRU�QRWKLQJ�����0RGHUQ� VFLHQFH�
UHJDUGV�1DWXUH�QRW�DV�VRPHWKLQJ�VWDWLF�����EXW�D�VWUXFWXUH�RI�LQWHU��
UHODWHG� HYHQWV� RXW� RI�ZKRVH�PXWXDO� UHODWLRQV� DULVH� WKH� FRQFHSWV�
RI� VSDFH� DQG� WLPH� ���� >,Q� RWKHU� ZRUGV@� VSDFH� DQG� WLPH� DUH�
SRVVLELOLWLHV�RI�WKH�(JR��RQO\�SDUWLDOO\�UHDOL]HG�LQ�WKH�VKDSH�RI�RXU�
PDWKHPDWLFDO� VSDFH� DQG� WLPH�� %H\RQG�+LP� DQG� DSDUW� IURP�+LV�
FUHDWLYH�DFWLYLW\��WKHUH�LV�QHLWKHU�WLPH�QRU�VSDFH�WR�FORVH�+LP�RII�
LQ� UHIHUHQFH� WR� RWKHU� HJRV�� 7KH� 8OWLPDWH� (JR� LV�� WKHUHIRUH��
QHLWKHU� LQILQLWH� LQ� WKH� VHQVH� RI� VSDWLDO� LQILQLW\� QRU� ILQLWH� LQ� WKH�
VHQVH�RI�WKH�VSDFH�ERXQG�KXPDQ�HJR�ZKRVH�ERG\�FORVHV�KLP�RII�
LQ� UHIHUHQFH� WR� RWKHU� HJRV�� 7KH� LQILQLW\� RI� WKH� 8OWLPDWH� (JR�
FRQVLVWV� LQ� WKH� LQILQLWH� LQQHU� SRVVLELOLWLHV� RI�+LV� FUHDWLYH� DFWLYLW\�
RI� ZKLFK� WKH� XQLYHUVH�� DV� NQRZQ� WR� XV�� LV� RQO\� D� SDUWLDO�
H[SUHVVLRQ�� ,Q� RQH� ZRUG� *RG·V� LQILQLW\� LV� LQWHQVLYH�� QRW�
H[WHQVLYH��,W�LQYROYHV�DQ�LQILQLWH�VHULHV��EXW�LV�QRW�WKDW�VHULHV����

� ,Q� DGGLWLRQ�� WKH� SHUVRQDOLW\� RI� WKH� 8OWLPDWH� (JR�� IURP� DQ�
LQWHOOHFWXDO� SRLQW� RI� YLHZ�� LQYROYHV� �L�� &UHDWLYHQHVV� �LL�� .QRZOHGJH� �LLL��
2PQLSRWHQFH�DQG� �LY��(WHUQLW\��)RU� ,TEDO�� FUHDWLRQ� LV� WKH�XQIROGLQJ�RI� WKH�
LQQHU� SRVVLELOLWLHV� RI� WKH�8OWLPDWH� (JR� DQG�+LV� EHLQJ� D� IUHH�OLYLQJ� HQHUJ\�
ZLWK� LQILQLWH� FUHDWLYH� SRVVLELOLWLHV� LPSOLHV� +LV�2PQLSRWHQFH�� 7R�+LP�� WKH�
XQLYHUVH�LV�QRW�D�UHDOLW\�FRQIURQWLQJ�+LP�DV�+LV�¶RWKHU·��LW�LV�RQO\�D�SDVVLQJ�
SKDVH�RI�+LV� FRQVFLRXVQHVV�� D� IOHHWLQJ�PRPHQW�RI�+LV� LQILQLWH� OLIH��$V� WKH�
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4XU·DQ� VD\V�� ´HYHU\� GD\� +H� KDV� D� QHZ� SKDVH� �VKDQ�� WR� EULQJ� IRUWKµ�$U�
5DKPDQ���������,TEDO�ILQGV�HQRXJK�VXSSRUW�IRU�KLV�YLHZ�LQ�PRGHUQ�SK\VLFV��

(LQVWHLQ� LV� TXLWH� ULJKW� LQ� VD\LQJ� WKDW� WKH� 8QLYHUVH� LV� ILQLWH�� EXW�
ERXQGOHVV�� ,W� LV� ILQLWH� EHFDXVH� LW� LV� D�SDVVLQJ�SKDVHV� �VKDQ� LQ� WKH�
ODQJXDJH� RI� WKH� 4XU·DQ�� RI� *RG·V� H[WHQVLYHO\� LQILQLWH�
FRQVFLRXVQHVV�� DQG� ERXQGOHVV� EHFDXVH� WKH� FUHDWLYH� SRZHU� RI�
*RG� LV� LQWHQVLYHO\� LQILQLWH�� 7KH�4XU·DQLF� ZD\� RI� H[SUHVVLQJ� WKH�
VDPH�WUXWK�LV�WKDW�WKH�8QLYHUVH�LV�OLDEOH�WR�LQFUHDVH����
,TEDO� ZDV� VWURQJO\� DJDLQVW� WKH� +HOOHQLVWLF� LQWHUSUHWDWLRQ� RI� *RG�

ZKLFK�KDG�WXUQHG�WKH�OLYLQJ�*RG�RI�SURSKHWLF�UHOLJLRQV�LQWR�DQ�LPPRYDEOH�
SULPD� FDXVD�� DQG� KLV� HDUO\� V\PSDWK\�ZLWK�1LHW]VFKH� FDQ� EH� DWWULEXWHG� WR� D�
FHUWDLQ� H[WHQW� WR� WKH� IDFW� WKDW� WKH� *HUPDQ� SKLORVRSKHU� DWWDFNHG� WKLV�
+HOOHQL]HG�*RG� RI�&KULVWLDQLW\���� ,TEDO� ZDQWHG� WR� HPDQFLSDWH� WKH� ,VODPLF�
FRQFHSW�RI�*RG�IURP�VXFK�LPPRELOL]LQJ�DQG�SDUDO\]LQJ�LQIOXHQFHV��WR�,TEDO�
*RG�ZDV�DFWLYH��FUHDWLYH�DQG�G\QDPLF��6LQFH�*RG�LV�(WHUQDO��WKHUHIRUH��+LV�
DFWLYLW\��FUHDWLYLW\�DQG�G\QDPLFLVP�DUH�DOVR�HWHUQDO��

�
�
�

7KLV�FUHDWLRQ�LV�SHUKDSV�VWLOO�XQILQLVKHG��
)RU�HYHU\�PRPHQW�DULVHV�WKH�FU\�¶%H·��DQG�LW�EHFRPHV�����

7KXV��WKH�8OWLPDWH�(JR�LV�HVVHQWLDOO\�FUHDWLYH��KRZHYHU��WKH�FUHDWLYLW\�
RI� WKH�8OWLPDWH�(JR� LV� IXOO\� UHDOL]HG� LQ� LWV� UHODWLRQVKLS� WR� WKH�KXPDQ�HJR��
$FFRUGLQJ� WR� ,TEDO�� WKLV� UHODWLRQVKLS� LV� QRZKHUH� PRUH� SURIRXQGO\�
PDQLIHVWHG� WKDQ� LQ� WKH� DFW� RI� SUD\HU� EHFDXVH� SUD\HU� DORQH� SURYLGHV� WKH�
SRVVLELOLW\�RI�FRPLQJ� LQWR�FORVH�FRQWDFW�ZLWK� WKH�8OWLPDWH�(JR��,Q�WKLV�DFW�
RI� ZRUVKLS�� ,TEDO� IRXQG� WKH� VHOI�UHYHODWLRQ� RI� WKH� ´*UHDW� ,� DPµ�� DQG� WKH�
SURRI�WKDW�*RG�LV�DQ�(JR�WDNHQ�IURP�WKH�4XU
DQLF�YHUVH�´&DOO�XSRQ�0H�DQG�
,� VKDOO� DQVZHU� \RXµ� �$O�*KDILU� �������� 7KH� KXPDQ� HJR� ZKLFK� LV� QRW� VR�
PXFK�\HDUQLQJ�IRU�SHUIHFWLRQ�EXW�PRUH�LPSRUWDQWO\�IRU�GLUHFW�FRQWDFW�ZLWK�
WKH�8OWLPDWH�(JR�SUD\V�WR�D�EHLQJ�ZKRP�LW�FDQ�WUXVW�DV�D�FRPSDQLRQ�DQG�WR�
ZKRP� LW� FDQ� UHYHDO� WKH� LQQHUPRVW� P\VWHULHV� RI� WKH� KHDUW�� WKXV� ERWK�
DIILUPLQJ�DQG�QHJDWLQJ�LWVHOI�LQ�WKH�SHUVRQDOLW\�RI�WKH�8OWLPDWH�%HLQJ��

3UD\HU���LV� DQ� H[SUHVVLRQ� RI�PDQ·V� LQQHU� \HDUQLQJ� IRU� D� UHVSRQVH�
LQ� WKH� DZIXO� VLOHQFH� RI� WKH� XQLYHUVH�� ,W� LV� D� XQLTXH� SURFHVV� RI�
GLVFRYHU\� ZKHUHE\� WKH� VHDUFKLQJ� HJR� DIILUPV� LWVHOI� LQ� WKH� YHU\�
PRPHQW� RI� VHOI�QHJDWLRQ�� DQG� WKXV�GLVFRYHUV� LWV�RZQ�ZRUWK�DQG�
MXVWLILFDWLRQ�DV�D�G\QDPLF�IDFWRU� LQ� WKH� OLIH�RI�WKH�XQLYHUVH��7UXH�
WR� WKH� SV\FKRORJ\� RI� PHQWDO� DWWLWXGH� LQ� SUD\HU�� WKH� IRUP� RI�
ZRUVKLS�LQ�,VODP�V\PEROL]HV�ERWK�DIILUPDWLRQ�DQG�QHJDWLRQ����
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� 3V\FKRORJLFDOO\�VSHDNLQJ��WKHQ��SUD\HU�LV�LQVWLQFWLYH�LQ�LWV�RULJLQ�DQG�
IRUPV� D� QHFHVVDU\� SDUW� RI� KXPDQ� FRQVFLRXVQHVV�� ,TEDO� TXRWHV� ´WKH� JUHDW�
$PHULFDQ�SV\FKRORJLVW��3URIHVVRU�:LOOLDP�-DPHVµ�RQ�WKLV�PDWWHU��

,W�VHHPV�SUREDEOH�WKDW�LQ�VSLWH�RI�DOO�WKDW�¶VFLHQFH·�PD\�GR�WR�WKH�
FRQWUDU\�� PHQ� ZLOO� FRQWLQXH� WR� SUD\� WR� WKH� HQG� RI� WLPH�� XQOHVV�
WKHLU�PHQWDO�QDWXUH�FKDQJHV�LQ�D�PDQQHU�ZKLFK�QRWKLQJ�ZH�NQRZ�
VKRXOG� OHDG� XV� WR� H[SHFW�� 7KH� LPSXOVH� WR� SUD\� LV� D� QHFHVVDU\�
FRQVHTXHQFH� RI� WKH� IDFW� WKDW� ZKLOVW� WKH� LQQHUPRVW� RI� WKH�
HPSLULFDO� VHOYHV� RI� D�PDQ� LV� D� 6HOI� RI� WKH� VRFLDO� VRUW�� LW� \HW� FDQ�
ILQG� LWV� RQO\� DGHTXDWH� 6RFLXV� >LWV� JUHDW� FRPSDQLRQ@� LQ� DQ� LGHDO�
ZRUOG� ���� 0RVW� PHQ�� HLWKHU� FRQWLQXDOO\� RU� RFFDVLRQDOO\�� FDUU\� D�
UHIHUHQFH�WR�LW� LQ�WKHLU�EUHDVW�����)RU�PRVW�RI�XV��D�ZRUOG�ZLWK�QR�
VXFK� LQQHU� UHIXJH�ZKHQ� WKH�RXWHU� VRFLDO� VHOI� IDLOHG� DQG�GURSSHG�
IURP� XV� ZRXOG� EH� WKH� DE\VV� RI� KRUURU�� ,� VD\� ¶IRU� PRVW� RI� XV·��
EHFDXVH���LW�LV�D�PXFK�PRUH�HVVHQWLDO�SDUW�RI�WKH�FRQVFLRXVQHVV�RI�
VRPH�PHQ� WKDQ� RI� RWKHUV�� 7KRVH� ZKR� KDYH� WKH� PRVW� RI� LW� DUH�
SRVVLEO\� WKH�PRVW� UHOLJLRXV�PHQ��%XW� ,� DP� VXUH� WKDW� HYHQ� WKRVH�
ZKR� VD\� WKH\� DUH� DOWRJHWKHU� ZLWKRXW� LW� GHFHLYH� WKHPVHOYHV�� DQG�
UHDOO\�KDYH�LW�LQ�VRPH�GHJUHH����
,QGHHG�� WKLV� DFW� RI� ZRUVKLS�� WKLV� UHODWLRQVKLS� RI� GLUHFW� FRQWDFW� RI�

WKH�8OWLPDWH�(JR�ZLWK�WKH�KXPDQ�HJR�DFWXDOL]HV�LWVHOI�GLIIHUHQWO\�DFFRUGLQJ�
WR� WKH� SDUWLFXODU� OHYHOV� RI� FRQVFLRXVQHVV� RU� UHOLJLRXV� H[SHULHQFH�� ,TEDO�
VSHDNV�RI�´SURSKHWLFµ�DQG�´P\VWLFµ�W\SHV�RI�FRQVFLRXVQHVV��,Q�WKH�FDVH�RI�
SURSKHWLF�FRQVFLRXVQHVV��WKH�DFW�RI�SUD\HU�LV�PDLQO\�FUHDWLYH��LQ�WKH�FDVH�RI�
P\VWLF� FRQVFLRXVQHVV�� LW� LV� PDLQO\� FRJQLWLYH�� +HUH� ,TEDO� UHYHDOV� WKH� WUXH�
FRORU� RI�P\VWLFLVP� WKURXJK� WKH� DFW� RI� SUD\HU�� UDWKHU� WKDQ� WKH� TXHVW� IRU� D�
QDPHOHVV� QRWKLQJ� DV� GLVFORVHG� LQ� 1HR�3ODWRQLF� P\VWLFLVP�� $FFRUGLQJ� WR�
,TEDO��P\VWLF�H[SHULHQFH��QR�PDWWHU�KRZ�XQXVXDO�RU�DEQRUPDO��LV�D�SHUIHFWO\�
QDWXUDO� H[SHULHQFH�� D� UHDO� KXPDQ� H[SHULHQFH�� $QG� WKH� ´XQXVXDOQHVVµ� RU�
´LQFRPPXQLFDELOLW\µ� RI� VXFK� DQ� H[SHULHQFH� LV� GXH� WR� WKH� IDFW� WKDW� LW� LV�
HVVHQWLDOO\� D� PDWWHU� RI� ´LQDUWLFXODWH� IHHOLQJ�� XQWRXFKHG� E\� GLVFXUVLYH�
LQWHOOHFW�µ��� ,W� LV� D� PDWWHU� RI� IHHOLQJ� VHHNLQJ� H[SUHVVLRQ� LQ� WKRXJKW��
8QIRUWXQDWHO\�� WKRXJK� P\VWLFLVP� KDV� UHYHDOHG� IUHVK� KRUL]RQV� RI� WKH� VHOI�
OHQGLQJ� IXUWKHU� XQLTXHQHVV� DQG� YLWDOLW\� WR� WKH� SURFHVV� RI� VSLULWXDO�
LOOXPLQDWLRQ�� ´LWV� VHW�SKUDVHRORJ\� VKDSHG�E\� WKH� WKRXJKW�IRUPV�RI� D�ZRUQ�
RXW�PHWDSK\VLFV�KDV�KDG�D�UDWKHU�GHDGHQLQJ�HIIHFW�RQ�WKH�PRGHUQ�PLQG�µ����
7KHUHIRUH�� ,TEDO�� LQ� UHGLVFRYHULQJ� WKH�PHDQLQJ�RI�SUD\HU� IURP� D� FRJQLWLYH�
SRLQW� RI� YLHZ�� KDV� UHYLWDOL]HG� WKH� HVVHQFH� RI� P\VWLF� H[SHULHQFH�� +H�
GLVWLQJXLVKHV�WKH�FRJQLWLYH�IURP�WKH�FUHDWLYH�LQ�WKH�IROORZLQJ�PDQQHU��

,Q� WKRXJKW� WKH� PLQG� REVHUYHV� DQG� IROORZV� WKH� ZRUNLQJ� RI�
5HDOLW\�� LQ� WKH� DFW� RI� SUD\HU� LW� JLYHV� XS� LWV� FDUHHU� DV� D� VHHNHU�RI�
VORZ�IRRWHG�XQLYHUVDOLW\�DQG�ULVHV�KLJKHU�WKDQ�WKRXJKW�WR�FDSWXUH�
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5HDOLW\� LWVHOI�ZLWK� D� YLHZ� WR� EHFRPH� D� FRQVFLRXV� SDUWLFLSDWRU� LQ�
LWV�OLIH����
<HW�� WKH� ´P\VWLFµ� H[SHULHQFH� UHPDLQV� VXERUGLQDWH� WR� WKH�

´SURSKHWLFµ�H[SHULHQFH��UDWKHU��´P\VWLFµ�FRQVFLRXVQHVV�LV�D�WUDLQLQJ�JURXQG�
IRU� WKH� PRUH� XOWLPDWH� DQG� FRPSOHWH� ´SURSKHWLFµ� FRQVFLRXVQHVV�� ,Q� WKH�
ZRUGV� RI� 'U�� 6FKLPPHO�� WKH� JRDO� RI� ´P\VWLFµ� H[SHULHQFH�� DIWHU� DVFHWLF�
SUHOLPLQDULHV�� LV� WKH� SUHSDUDWLRQ� RI� WKH� VRXO� IRU� IXOO� XQLRQ� ZLWK�*RG�� WKH�
PHGLWDWLRQ� RI� *RG·V� WUDQVFHQGHQW� EHDXW\� DQG� WKH� FRQWHPSODWLRQ� RI�
XQFKDQJLQJ� HWHUQLW\�� $� P\ULDG� RI� UHOLJLRXV� H[SHULHQFH� PD\� UHYHDO�
WKHPVHOYHV�DV�WUXWKV�LQ�VXFK�DQ�H[SHULHQFH�EXW�LW�HQGV�DW�WKH�PRPHQW�ZKHQ�
XQLRQ�ZLWK�*RG�LV�DWWDLQHG��

���ZKHQ� WKHUH� UHPDLQV� QRWKLQJ� EXW� WKH� ¶FOHDU� GDUNQHVV·�� DQG� WKH�
LQH[KDXVWLEOH� *RGKHDG�� D� *RGKHDG� ZKLFK� FDQ� EH� GHVFULEHG�
HLWKHU� DV� D�1HXWUXP�� DV� VSLULWXDOL]HG� IRUFH��EH\RQG� WKH�SHUVRQDO�
*RG�� RU� DV� WKH� HVVHQFH� RI� HWHUQDO� EHDXW\�� WKH� HWHUQDOO\� %HORYHG�
ZKRVH�DUH�JODGO\�DQG�XQJUXGJLQJO\�DFFHSWHG����

� 7KURXJK� WKH� DFW�RI� SUD\HU��KRZHYHU�� ´P\VWLFµ� FRQVFLRXVQHVV� ULVHV�
WR�D�OHYHO�KLJKHU�WKDQ�WKDW�RI�MXVW�D�´SHUVRQDOµ�XQLRQ�ZLWK�*RG��LW�HOHYDWHV�WR�
WKH�OHYHO�RI�´SURSKHWLFµ�FRQVFLRXVQHVV�LQ�ZKLFK�*RG�LV�DFWLYH��FUHDWLYH�DQG�
G\QDPLF��

7KH�ODVW�JRDO�LQ�WKH�SUD\HU�RI�WKH�SURSKHWLF�W\SH�LV�QRW�TXLHWXGH��
FDOPQHVV�DQG�GHWDFKPHQW�IURP�ZRUOGO\�DIIDLUV�EXW�WKH�UHDOL]DWLRQ�
RI� WKH� .LQJGRP� RI�*RG� RQ� HDUWK��0DQ·V� DLP� LV� QRW� EH� XQLWHG�
ZLWK� *RG� EXW� WR� XQLWH� KLV� ZLOO� ZLWK� WKH�'LYLQH� ZLOO�� DQG� ZRUN�
DFFRUGLQJ� WR�+LV� ODZV�����$QG�ZKHQ�PDQ�KDV�UHDFKHG�WKH�FOLPD[�
RI� SUD\HU�� VWD\LQJ� H\H� WR� H\H�� EURZ� WR� EURZ� ZLWK� WKH� *UHDWHVW�
(JR�� KH� H[SHULHQFHV� WKH� LQILQLWH� SRVVLELOLWLHV� LQ� *RG�� DQG� PD\�
FKRVH� RQH� RI� WKHP�� HYHQ� DVNLQJ� IURP�*RG� WKH� DOWHULQJ� RI� +LV�
ZLOO�DQG�WKH�JUDQWLQJ�KLP�D�QHZ�OLIH��D�QHZ�GHVWLQDWLRQ����

� ,QGHHG�� ZH� ILQG� LQ� D� KDGLWK� TXGVL�� WKH�PXWXDO� TXHVW� EHWZHHQ�*RG�
DQG�WKH�KXPDQ�EHLQJ�LQ�WKH�IROORZLQJ�ZRUGV��´:KHQ�P\�VODYH�FRPHV�QHDUHU�
WR�0H� D� VSDQ�� ,� ZLOO� DSSURDFK� KLP� D� \DUG�� DQG� ZKHQ� KH� DSSURDFKHV� RQH�
\DUG�� ,� ZLOO� DSSURDFK� KLP� RQH� IDWKRP�� ZKHQ� KH� FRPHV� ZDONLQJ� ,� FRPH�
UXQQLQJ�µ�$QG�WKLV� LV�ZKDW�,TEDO�ZDQWV�WR�HPSKDVL]H��WKH�PXWXDO�DSSURDFK�
RI�WKH�KXPDQ�EHLQJ�DQG�*RG�WKURXJK�WKH�DFW�RI�SUD\HU��

,Q� WKH� ´SURSKHWLFµ� H[SHULHQFH�� SUD\HU� OHDGV� WR� DQ� DFWLYH� DQG� YLWDO�
UHODWLRQVKLS�ZLWK�WKH�8OWLPDWH�(JR��3UD\HU�OHDGV�WR�DFWLRQ��DW�WKH�VDPH�WLPH��
DFWLRQ�OHDGV�WR�SUD\HU��7KH�TXHVW�IRU�WKH�NQRZOHGJH�RI�WKH�8OWLPDWH�(JR�LV�D�
IRUP� RI� SUD\HU� DQG� LQ� IDFW� DOO� VHDUFK� IRU� NQRZOHGJH�� SKLORVRSKLFDO� RU�
VFLHQWLILF��LV�HVVHQWLDOO\�D�IRUP�RI�SUD\HU���
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3UD\HU� PXVW� EH� UHJDUGHG� DV� QHFHVVDU\� FRPSOHPHQW� WR� WKH�
LQWHOOHFWXDO� DFWLYLW\� RI� WKH� REVHUYHU� RI� 1DWXUH�� 7KH� VFLHQWLILF�
REVHUYDWLRQ� RI� 1DWXUH� NHHSV� XV� LQ� FORVH� FRQWDFW� ZLWK� WKH�
EHKDYLRU�RI�5HDOLW\��DQG�WKXV�VKDUSHQV�RXU�LQQHU�SHUFHSWLRQ�IRU�D�
GHHSHU�YLVLRQ�RI�LW����

� 7KH�DWWLWXGH�HPERGLHG�LQ�SUD\HU��DV�H[SODLQHG�E\�,TEDO��HPSRZHUV�
WKH� KXPDQ� YLVLRQ� ZLWK� SRZHU� ZKLFK� SKLORVRSK\� DQG� VFLHQFH� VHHNV� EXW�
FDQQRW� ILQG��9LVLRQ�ZLWKRXW� SRZHU� LV� FDSDEOH� RI� LQGXFLQJ�PRUDO� HOHYDWLRQ�
EXW�RQO\�WHPSRUDULO\�� LW�FDQQRW�EH�DQ�HQULFKLQJ�H[SHULHQFH�SHUPDQHQWO\��$W�
WKH�VDPH�WLPH��SRZHU�ZLWKRXW�YLVLRQ�FDQQRW�EH�FRQVWUXFWLYH�DQG�KXPDQ��LW�
WHQGV� WR�EHFRPH�GHVWUXFWLYH�DQG� LQKXPDQ��7KHUHIRUH��ERWK�PXVW�FRPELQH�
IRU�WKH�VSLULWXDO�H[SDQVLRQ�RI�KXPDQLW\��7KLV�VSLULWXDO�H[SDQVLRQ�RU�VSLULWXDO�
LOOXPLQDWLRQ� LV� WKXV� D� YLEUDQW� DQG� HQHUJHWLF� DFW� LQ� ZKLFK� D� SHUVRQDOLW\�
GLVFRYHUV� LWV� SRVLWLRQ� LQ� WKH� ODUJHU� VFKHPH�RI� OLIH� DQG� OHDYHV� D� SHUPDQHQW�
LPSUHVVLRQ�RQ�OLIH��7KXV��SUD\HU�LV�WKH�KLJKHVW�IRUP�RI�DFWLRQ�DQG�DFWLRQ�LV�
WKH�KLJKHVW� IRUP�RI�SUD\HU��ERWK� UHVXOWLQJ� IURP�WKH�FRPELQDWLRQ�RI�YLVLRQ�
DQG� SRZHU�� DQG� ERWK� FRPSOHWLQJ� HDFK� RWKHU�� 3UD\HU� ZLWKRXW� DFWLRQ�� DQG�
DFWLRQ�ZLWKRXW�SUD\HU��LV�DQ�LQFRPSOHWH�SKDVH�RI�OLIH��,Q�RWKHU�ZRUGV��IRU�OLIH�
WR�EH�FRPSOHWH��WKH�XQLW\�RI�SUD\HU�DQG�DFWLRQ�LV�LQGLVSHQVDEOH��

3UD\HU� VHUYHV� WR� IRUWLI\� WKH� UHOLJLRXV� RU� WKHLVWLF� FRQVFLRXVQHVV� LQ�
,TEDO·V�V\VWHP�RI�WKRXJKW��7KH�IDFW�WKDW�KH�KROGV�WKH�8OWLPDWH�(JR�WR�EH�D�
SHUVRQDOLW\�� DOEHLW� WKH� 8OWLPDWH� 3HUVRQDOLW\�� ZKLFK� KDV� WKH� DWWULEXWHV� RI�
FUHDWLYHQHVV�� NQRZOHGJH�� RPQLSRWHQFH� DQG� HWHUQLW\�� DQG� ZKLFK� ORQJV� WR�
FRPH�FORVH�WR�WKH�ILQLWH�HJRV�DV�PXFK�DV�WKH�ILQLWH�HJRV�ORQJ�WR�EH�QHDU�WR�
+LP��PDNHV�KLP�D�SKLORVRSKLFDO� WKHLVW�SDU� H[FHOOHQFH��7KXV�� ,TEDO� LV�D� WKHLVW�
ZKR�PDGH�*RG·V� 3HUVRQDOLW\� WR� EH� WKH� FRUQHUVWRQH� RI� KLV� ZKROH� V\VWHP��
UDWKHU� WKDQ� :LOO�WR�3RZHU� DV� SURSRVHG� E\� 1LHW]VFKH�� 7KH�:LOO�WR�3RZHU��
OLNH� DOO� RWKHU� DFWLYLWLHV� RI� WKH� VHOI�� SHUIHFWV� RXU� HJR�� EXW� RQO\� SDUWLDOO\��
)XUWKHU��DQ�XQGXH�HPSKDVLV�RQ�WKH�:LOO�WR�3RZHU��DV�1LHW]VFKH�KDG�ODLG��LV�
XQKHDOWK\�IRU�WKH�GHYHORSPHQW�RI�WKH�HJR��$FFRUGLQJ�WR�,TEDO��LW�LV�QRW�WKH�
:LOO�WR�3RZHU�� EXW� WKH� LGHD� RI� 3HUVRQDOLW\�� ZKLFK� VKRXOG� EH� WKH� WUXH�
VWDQGDUG�RI�YDOXH��

$W�WKH�VDPH�WLPH�� LW�VKRXOG�EH�NHSW�LQ�PLQG�WKDW�WKRXJK�,TEDO�LV�D�
WKHLVW��KLV�WKHLVP�LV�QRW�WKH�WKHLVP�RI�WKH�ROG�WKHLVWV��,TEDO·V�*RG�LV�QRW�´WKH�
*RG� LQ� WKH� +HDYHQVµ�� 1HLWKHU� LV� *RG·V� 3HUVRQDOLW\� DQ� DQWKURSRPRUSKLF�
EHLQJ�RU�DUFKLWHFWRQLF�LQWHOOLJHQFH�DFWLQJ�XSRQ�WKH�ZRUOG�H[WHUQDOO\��5DWKHU��
,TEDO·V�*RG�HQFRPSDVVHV�WKH�ZKROH�XQLYHUVH��D�XQLYHUVH�LQ�ZKLFK�WKH�ILQLWH�
HJRV�DUH�FRQVFLRXVO\�DQG�RUJDQLFDOO\�UHODWHG�WR�WKH�8OWLPDWH�(JR��,QGHHG��LQ�
,VODP��*RG� DQG� WKH� XQLYHUVH�� VSLULW� DQG�PDWWHU�� &KXUFK� DQG� 6WDWH�� DOO� DUH�
RUJDQLF� WR�HDFK�RWKHU��,Q�IDFW��*RG·V�ZLOO� IXQFWLRQV�WKURXJK�WKH�ZLOO�RI�WKH�
ILQLWH� HJRV� DQG� +LV� :LOO� LV� QRW� VWDWLRQDU\� RU� GHSHQGHQW� XSRQ� D� SUH�
GHWHUPLQHG�GHVWLQDWLRQ��LW�LV�QRW�PRYLQJ�WRZDUG�D�IRUHVHHQ�HQG��7KDW�ZRXOG�
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EH�DQWLWKHWLFDO� WR� WKH�YHU\�QRWLRQ�RI�*RG�DQG�+LV�FUHDWLYH��NQRZOHGJHDEOH��
RPQLSRWHQW�DQG�HWHUQDO�SURJUHVV��D�SURFHVV��ZKLFK�SURJUHVVHV� LQ�SHUIHFWLRQ�
QRW�WRZDUG�SHUIHFWLRQ��,Q�WKH�ZRUGV�RI�,TEDO��'LYLQH�:LOO�

���� PXVW� EH� FRQFHLYHG� DV� D� OLYLQJ� FUHDWLYH� DFWLYLW\� WR� ZKLFK� WKH�
REMHFWV� WKDW� DSSHDU� WR� FRH[LVW� LQ� WKHLU� RZQ� ULJKW� DUH� RUJDQLFDOO\�
UHODWHG�����7KH� IXWXUH� FHUWDLQO\�SUH�H[LVWV� LQ� WKH�RUJDQLF�ZKROH�RI�
*RG·V�FUHDWLYH�OLIH��EXW�LW�SUH�H[LVWV�DV�DQ�RSHQ�SRVVLELOLW\��QRW�DV�
D�IL[HG�RUGHU�RI�HYHQWV�ZLWK�GHILQLWH�RXWOLQHV����
1LHW]VFKH�FRXOG�QRW�KDYH� UHDOL]HG� WKLV�EHFDXVH�RI�KLV�PDWHULDOLVP��

+H� UHFRJQL]HV� QR� VSLULWXDO� SXUSRVH� LQ� WKH� XQLYHUVH� DQG� DV� D� UHVXOW� WR�KLP�
WKHUH�LV�QR�HWKLFDO�SULQFLSOH�UHVLGHQW�LQ�WKH�IRUFHV�RI�KLVWRU\��$V�,TEDO�SRLQWV�
RXW�� YLUWXH�� MXVWLFH�� GXW\�� ORYH�� DUH� DOO� PHDQLQJOHVV� WHUPV� WR� KLP� DQG� WKH�
SURFHVV�RI�KLVWRU\�LV�GHWHUPLQHG�SXUHO\�E\�HFRQRPLFDO�IRUFHV��IRUFHV�ZKLFK�
DUH� JRYHUQHG� E\� WKH� SULQFLSOH�� ´0LJKW� LV� 5LJKWµ�� 1LHW]VFKH� YLHZV� WKH�
XQLYHUVH� RQO\� IURP� DQ� LQWHOOHFWXDO� SRLQW� RI� YLHZ��ZKLFK� LV�ZK\� KH� FDQQRW�
DFFHSW� WKH� KXPDQ� ´,µ� DV� D� UHDOLW\�� 7KLV� SRVLWLRQ� RI�1LHW]VFKH� HFKRHV� WKH�
.DQWLDQ� DUJXPHQW� LQ� KLV�&ULWLTXH� RI� 3XUH� 5HDVRQ� WKDW� WKH� QRWLRQV� RI� *RG��
LPPRUWDOLW\� DQG� IUHHGRP� FDQQRW� EH� SURYHQ� RQ� LQWHOOHFWXDO� JURXQGV� ��
KRZHYHU�XVHIXO�VXFK�QRWLRQV�PD\�EH�IRU�SUDFWLFDO�SXUSRVHV��%XW�,TEDO�JRHV�
EH\RQG�WKH� LQWHOOHFWXDO�EDUULHUV� WR�QRWH� WKDW� WKH�H[LVWHQFH�RI�´,µ�FDQQRW�EH�
UHMHFWHG� MXVW� EHFDXVH� LW� FDQQRW� EH� SURYHQ� RQ� LQWHOOHFWXDO� JURXQGV�� 7KLV� LV�
EHFDXVH�WKH�KXPDQ�HJR�LV�QRW�D�SXUHO\�LQWHOOHFWXDO�HQWLW\��LWV�H[LVWHQFH�LV�DOVR�
URRWHG� LQ� ´LQQHU� H[SHULHQFHVµ� �� H[SHULHQFHV� FDSDEOH� RI� UHIOHFWLQJ� ´P\VWLFµ�
DQG� ´SURSKHWLFµ� FRQVFLRXVQHVV�� %UDGOH\� KDV� DOVR� QRWHG� WKDW� ZKHQ� RQH�
PRYHV�EH\RQG� WKH�FRQVWUDLQWV�RI�SXUHO\� LQWHOOHFWXDO� WKRXJKW�DQG�YLHZV� WKH�
LVVXH� IURP� WKH� SHUVSHFWLYH� RI� ´LQQHU� H[SHULHQFHVµ� WKH� ´,µ� LV� QR� ORQJHU� D�
ILFWLRQ�EXW� DQ� LQGXELWDEOH� IDFW�� ,TEDO�QRWHV� WKDW�/HLEQLW]�ZDV� FORVHU� WR� WKH�
WUXWK�WKDQ�HLWKHU�.DQW�RU�1LHW]VFKH� LQ�DVVHUWLQJ�WKDW� WKH�´,µ�LV�DQ�XOWLPDWH�
IDFW�� %XW� /HLEQLW]� UHJDUGHG� WKH� KXPDQ� HJR� DV� VRPHWKLQJ� FORVHG� RU�
ZLQGRZOHVV��,TEDO��KRZHYHU��QRWHV�WKDW�WKLV�DVVHUWLRQ�LV�FRQWUDGLFWHG�E\�RXU�
H[SHULHQFH��PD\�LW�EH�´P\VWLFµ�RU�´SURSKHWLFµ�RU�ERWK��LQ�ZKLFK�WKH�´,µ�FDQ�
JURZ�DQG�HYROYH��,Q�OLJKW�RI�WKLV��WKH�PRVW�SUHVVLQJ�TXHVWLRQ�IRU�,TEDO�LV�QRW�
ZKHWKHU�WKH�KXPDQ�HJR�LV�D�UHDOLW\�RU�QRW���LW�PRVW�FHUWDLQO\�LV�D�UHDOLW\���EXW�
ZKHWKHU�WKLV�ZHDN��FUHDWHG�DQG�GHSHQGHQW�HJR�RU�´,µ�FDQ�VXUYLYH�WKH�VKRFN�
RI�GHDWK� DQG� WKXV�EHFRPH�D�SHUPDQHQW�HOHPHQW� LQ� WKH�FRQVWLWXWLRQ�RI� WKH�
XQLYHUVH�� $V� ,TEDO� DUJXHV� LQ� $VUDU�H�.KXGL�� WKH� KXPDQ� HJR� FDQ� DWWDLQ�
LPPRUWDOLW\�LI�LW�DGRSWV�D�FHUWDLQ�ZD\�RI�OLIH�WKURXJK�ZKLFK�LW�FDQ�FRPH�LQWR�
FRQWDFW�ZLWK�WKH�XOWLPDWH�VRXUFH�RI�OLIH��WKH�8OWLPDWH�(JR��

1LHW]VFKH��RQ�WKH�RWKHU�KDQG��GRHV�QRW�FRQFHLYH�RI�WKH�LPPRUWDOLW\�
RI�WKH�KXPDQ�HJR�DQG��DV�D�UHVXOW��QRU�GRHV�KH�HQYLVLRQ�DQ\�QHZ�KDSSHQLQJ�
LQ� WKH� XQLYHUVH�� :KDWHYHU� KDSSHQV� QRZ� KDV� KDSSHQHG� EHIRUH� DQ� LQILQLWH�
QXPEHU�RI� WLPHV��DQG�ZLOO�FRQWLQXH�WR�KDSSHQ�DQ�LQILQLWH�QXPEHU�RI� WLPHV�
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LQ� WKH� IXWXUH�� 7KH� YHU\� ZRUG� ´5HFXUUHQFHµ� LQ� KLV� GRFWULQH� RI� ´(WHUQDO�
5HFXUUHQFHµ� LPSOLHV� WKLV� FRQVWDQF\� DQG� ULJLGLW\�� ,Q� WKH� ZRUGV� RI� ,TEDO��
1LHW]VFKH·V�YLHZ�LV��

���� QRWKLQJ� PRUH� WKDQ� D� )DWDOLVP����� 6XFK� D� GRFWULQH�� IDU� IURP�
NH\LQJ� XS� WKH� KXPDQ� RUJDQLVP� IRU� WKH� ILJKW� RI� OLIH�� WHQGV� WR�
GHVWUR\�LWV�DFWLRQ�WHQGHQFLHV�DQG�UHOD[HV�WKH�WHQVLRQ�RI�WKH�HJR����

� $FFRUGLQJ� WR� ,TEDO�� 1LHW]VFKH� IHOO� LQWR� WKLV� HUURU� RI� WKH� ZRUOG�
UHSHDWLQJ� LWVHOI�RQ�DFFRXQW�RI�KLV� IDWDO� HUURU��QDPHO\� WKDW�FORFN� WLPH� LV� WKH�
UHDO� WLPH�� 1LHW]VFKH� QHYHU� VHULRXVO\� JUDSSOHG� ZLWK� WKH� LVVXH� RI� WLPH� DQG�
DFFHSWHG�ZLWKRXW�FULWLFLVP�WKH�ROG�+LQGX�DQG�*UHHN�LGHD�RI�WLPH��1LHW]VFKH�
UHJDUGHG�WLPH�DV�FLUFXODU�DQG�,TEDO�FRQFHGHV�WKDW�WLPH�UHJDUGHG�DV�SHUSHWXDO�
FLUFXODU� PRYHPHQW� PDNHV� LPPRUWDOLW\� DEVROXWHO\� LQWROHUDEOH�� 1LHW]VFKH�
KLPVHOI� NQRZV� WKLV� DQG� WKHUHIRUH� GHVFULEHV� KLV� GRFWULQH�� QRW� DV� RQH� RI�
LPPRUWDOLW\�� EXW� UDWKHU� DV� D� YLHZ� RI� OLIH� ZKLFK� ZRXOG� PDNH� LPPRUWDOLW\�
HQGXUDEOH��7LPH�� KRZHYHU�� DFFRUGLQJ� WR� ,TEDO�� LV� QRW� FLUFXODU� EXW� OLQHDU�� D�
VWUDLJKW� OLQH�� ,I� LW� ZHUH� FLUFXODU� DQG� QRW� OLQHDU�� FUHDWLYLW\� ZRXOG� EH� DQ�
R[\PRURQ�� %\� WKLV� DFFRXQW�� HYHQ� 1LHW]VFKH·V� 8EHUPHQVFK� RU� 6XSHUPDQ��
ZKLFK� LV� QRW�PXFK� GLIIHUHQW� WKDQ� (PPHUVRQ·V�2YHUPDQ�� KDV� EHHQ� ERUQ� D�
QXPEHU�RI�WLPHV�EHIRUH�DQG�ZLOO�EH�ERUQ�D�QXPEHU�RI�WLPHV�DJDLQ�DQG�WKXV�
JLYHV� XV� QR� QHZ� LQVSLUDWLRQ�� 7KHUHIRUH�� ZKHUHDV� OLIH� LQ� 1LHW]VFKHDQ�
SKLORVRSK\� LV� UHSHWLWLRQ�� LQ� ,TEDO·V� V\VWHP� RI� WKRXJKW� LW� LV� FUHDWLRQ�� 7KH�
SHUIHFWLRQ� RI� WKH� SHUIHFW�PDQ�� LQ� RWKHU�ZRUGV�� LV� QRW� EDVHG� RQ� D� YLHZ� RI�
WLPH�DV�D�FLUFXODU�DQG�UHSHWLWLYH��5DWKHU��LW�WKULYHV�RQ�UHDOL]LQJ�WLPH�DV�OLQHDU�
DQG�FUHDWLYH��

1LHW]VFKHDQ�IODZ�OLHV�LQ�WKH�IDFW�WKDW�E\�FRQFHQWUDWLQJ�VROHO\�RQ�KLV�
ILJKW� DJDLQVW� WKH�&KULVWLDQ�FRQFHSWLRQ�RI�*RG�ZKLFK�UHVXOWHG� LQ�KLV�DUGHQW�
GLVWDVWH� IRU� WKH� ´DVFHWLF�PRUDOLVWLFµ� FRQFHSWLRQ� RI� *RG� DV� SXUSRUWHG� E\�
&KULVWLDQLW\��KH�FRPSOHWHO\� ORVW�FRJQL]DQFH�RI� WKH�YLWDOLW\� LQKHUHQW�LQ�PRUDO�
DQG� VSLULWXDO� IRUFHV� LQ� WKH� XQLYHUVH��+LV�PDWHULDOLVWLF� LQWHUSUHWDWLRQ� RI� WKH�
XQLYHUVH�SUHFOXGHG�KLP�IURP�UHFRJQL]LQJ�DQ�8EHUPHQVFK�ZKR�LV�ERWK�PDWWHU�
DQG�VSLULW��%HLQJ�D�WKRURXJKJRLQJ�PDWHULDOLVW��KH�ZDV�XQDEOH�WR�XVH�WKH�WHUP�
VSLULW� H[FHSW� LQ� WKH�VHQVH�RI� OLIH� LQ� LWV�PHWDSK\VLFDO�PDQLIHVWDWLRQV��7KLV� LV�
ZK\� ZKHUHDV� 1LHW]VFKHDQ� �DQG� DWKHLVWLF�� SHUIHFW� PDQ� LV� D� ELRORJLFDO�
SURGXFW�� WKH� ,TEDOLDQ� �DQG� WKHLVWLF� RU��PRUH� DSSURSULDWHO\�� ,VODPLF��SHUIHFW�
PDQ� LV� WKH� SURGXFW� RI� ERWK� ELRORJLFDO� DQG� HWKLFDO� �PRUDO� DQG� VSLULWXDO��
IRUFHV��1LHW]VFKH�ZDV�DEOH� WR�VHH� WKH� WUXWK�EXW�RQO\�SDUWLDOO\��+LV�*RGOHVV�
SKLORVRSK\� FRXOG� VHH�*RG�EXW�RQO\� LQ� D� OLPLWHG� VFRSH� �� DV�PDQ·V�KRUL]RQ�
DQG� QRWKLQJ�PRUH�� ,QGHHG�� LI� KH� ZDV� DOLYH� LQ� ,TEDO·V� WLPH� RU� ,TEDO� LQ� KLV�
WLPH��,TEDO�FRXOG�KDYH�WDXJKW�KLP�WKH�UHDOLW\�DERXW�*RG��

�
�
�
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(QGQRWHV�
���� ,TEDO�� $OODPD� 0XKDPPDG�� %DO�L�-LEUHHO� �*DEULHO·V� :LQJ�� LQ� .XOOL\DW�H�,TEDO�

�8UGX��� .DUDFKL�� 3DNLVWDQ�� 6KHLNK� *KXODP� 	� 6RQV� /WG�� ������ *KD]DO� ����
9HUVH����S�������

��� 6KDULI��0��0�� ´,TEDO·V� &RQFHSWLRQ� RI�*RGµ� LQ� ,TEDO� DV� D�7KLQNHU� �(VVD\V� E\�
(PLQHQW�6FKRODUV���/DKRUH��3DNLVWDQ��6KHLNK�0XKDPPDG�$VKUDI��������SS�����
�����

��� ,TEDO�� $OODPD� 0XKDPPDG�� 7KH� 5HFRQVWUXFWLRQ� RI� 5HOLJLRXV� 7KRXJKW� LQ� ,VODP��
(GLWHG�E\�0��6��6KHLNK���/DKRUH��3DNLVWDQ��,TEDO�$FDGHP\�3DNLVWDQ�DQG�WKH�
,QVWLWXWH�RI�,VODPLF�&XOWXUH��������S������

��� 0DXODQD� -DODOXGGLQ�5XPL�� WKH� IDPRXV� 3HUVLDQ� SKLORVRSKHU�SRHW� RI� WKH� ��WK�
&HQWXU\��ZURWH� WKH�0DWKQDZL�ZKLFK�ZDV� D� JUHDW� LQIOXHQFH�RQ� ,TEDO�� ,Q� IDFW��
5XPL� DFWHG� DV� ,TEDO·V� VSLULWXDO�JXLGH�� D� UHODWLRQVKLS�VLPLODU� WR� WKDW�RI�9LUJLO�
DQG�'DQWH�LQ�WKH�'LYLQH�&RPHG\��

��� ,TEDO�� $OODPD� 0XKDPPDG�� ´0F7DJJDUW·V� 3KLORVRSK\µ� LQ� 7KRXJKWV� DQG�
5HIOHFWLRQV� RI� ,TEDO�� (GLWHG� E\� 6\HG� $EGXO� 9DKLG�� �/DKRUH�� 3DNLVWDQ�� 6KHLNK�
0XKDPPDG�$VKUDI��������S�������

��� 6KDULI��,ELG��S�������
��� ,TEDO��0��,UIDQ��´,TEDO·V�3KLORVRSK\�RI�.KXGLµ�LQ�´7KH�4XU·DQLF�+RUL]RQVµ�

9RO����1R����$SULO�-XQH��������SS���������
��� 6KDULI��,ELG��S�������
��� 5HFRQVWUXFWLRQ��,ELG���S������
���� ,ELG��S������
���� 6FKLPPHO�� $QQHPDULH�� *DEULHO·� :LQJ�� �/DKRUH�� ,TEDO� $FDGHP\� 3DNLVWDQ��

������S���������
���� 5HFRQVWUXFWLRQ��,ELG��S������
���� ,TEDO��$OODPD�0XKDPPDG�� ´6HOI� LQ� WKH� /LJKW� RI� 5HODWLYLW\µ� LQ� 7KRXJKWV� DQG�

5HIOHFWLRQV�RI�,TEDO��,ELG��S�������
���� 6FKLPPHO��,ELG��S�������
���� %DO�L�-LEUHHO��,ELG���*KD]DO����9HUVH����S�������
���� 5HFRQVWUXFWLRQ��,ELG��S������
���� ,ELG��S������
���� ,ELG��S������
���� ,ELG��S�����
���� ,ELG��
���� 6FKLPPHO��,ELG��S������
���� ,ELG��S�������
���� 5HFRQVWUXFWLRQ��,ELG��S������
���� ,ELG��S������
���� ,ELG��S������
�


