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'U��$EVDU�$KPDG�
Q� DQ\� PHDQLQJIXO� DFFRXQW� DQG� DVVHVVPHQW� RI� WKH� 0XVOLPV·�
FRQWULEXWLRQ� WR� FXUUHQWO\� RQ�JRLQJ� VWXGLHV� RI� PHQWDO� KHDOWK�� RQH�
VKRXOG�WXUQ�WR�WKH�+RO\�4XU·DQ�DQG�VHH�KRZ�LW�KDV�FRORUHG�DQG�VKDSHG�

0XVOLPV·�RXWORRN�RQ�WKH�XQLYHUVH�DQG�KXPDQ� OLIH��,W� LV�D�GRFXPHQW�WKDW� LV�
VTXDUHO\�DLPHG�DW�PDQ�³�LQGHHG�LW�FDOOV�LWVHOI�´JXLGDQFH�IRU�PDQNLQG�µ�,W�LV�
LQFUHDVLQJO\�EHLQJ�UHDOL]HG�QRZ�WKDW� WKH�FKDOOHQJH�WR�PRGHUQ�FLYLOL]DWLRQ�LV�
ODUJHO\� VSLULWXDO� DQG� SV\FKRORJLFDO� UDWKHU� WKDQ� SODQQLQJ�� RUJDQL]DWLRQ� RU�
WHFKQRORJ\�� ,W� LV�QRW�SODQQLQJ�DQG�VFLHQWLILF�GHYHORSPHQW�DORQH�ZKLFK�ZLOO�
ZRUN�WKH�PLUDFOH�DQG�XVKHU�LQ�WKH�PLOOHQQLXP�WKDW�HYHU\RQH�GUHDPV�DERXW��
,W� LV�RQO\�E\� IDFLQJ� LW� RQ� D� VSLULWXDO�FXP�SV\FKRORJLFDO� OHYHO� WKDW�KXPDQLW\�
FDQ�LPSURYH�DQG�UHIRUP�WKLV�EHQLJKWHG�DQG�OXFNOHVV�ZRUOG�RI�RXUV��,W�LV�WKH�
KXPDQ� LQGLYLGXDO� ZLWK� DOO� KLV� WHQVLRQV�� KLV� UHVWOHVVQHVV�� KLV� FUDYLQJ� IRU� D�
GHLW\��LI�SHUPLWWHG�WR�H[HUFLVH�D�IUHH�PLQG�DQG�DQ�XQVKDFNOHG�VRXO��ZKR�ZLOO�
EXLOG� WKH� VRUW� RI�ZRUOG�ZKLFK� VFLHQFH� DQG� WHFKQRORJ\�EHWZHHQ� WKHP�KDYH�
IDOOHQ� JULHYRXVO\� VKRUW� RI� GRLQJ�� 7KH� LQHVFDSDEOH� UHVXOW� KDV� EHHQ� WKH�
GHSUHVVLRQ�DQG�GHWHULRUDWLRQ�RI� WKH�KXPDQ� LQGLYLGXDO�� WKH�GLVPHPEHUPHQW�
RI�WKH�KXPDQ�SHUVRQDOLW\�DQG�LWV�VXEVHUYLHQFH�WR�DQLPDO�SDVVLRQV��
� 0DQ�� DFFRUGLQJ� WR� WKH�4XU·DQ�� LV� $OODK·V� �6:7�� FUHDWXUH� MXVW� OLNH�
DQ\� RWKHU� FUHDWHG� EHLQJ�� WKXV� KH� UHVHPEOHV� DQ\� QDWXUDO� FUHDWLRQ� IRU� +H�
IDVKLRQHG�$GDP�RXW�RI�EDNHG�FOD\��%XW�PDQ�LV�GLVWLQJXLVKHG�IURP�WKH�UHVW�
RI� QDWXUDO� FUHDWLRQV� E\� WKH� IDFW� WKDW�� DIWHU� IDVKLRQLQJ� KLP�� $OODK� �6:7��
´EUHDWKHG�+LV� RZQ� VSLULWµ� LQWR� KLP�� 7KXV� WKH� +RO\�4XU·DQ� FRQFHLYHV� RI�
PDQ� DV� D� WKHRPRUSKLF� DQG� QRW� DQ� DQWKURSRPRUSKLF� EHLQJ�� 7KHUH� LV�
VRPHWKLQJ�RI�D�GLYLQH�QDWXUH��PDODNXWL�� LQ�PDQ��DQG�LW�LV�LQ�WKH�OLJKW�RI�WKLV�
SURIRXQG�QDWXUH�RI�PDQ� WKDW� ,VODP�HQYLVDJHV�KLP��7KDW�GLYLQH� HOHPHQW� LQ�
PDQ�LV�ILUVW�RI�DOO�DQ�LQWHOOHFW��DQG�D�VRXO�WKDW�FDQ�GLVFHUQ�EHWZHHQ�WKH�WUXH�
DQG�WKH�IDOVH�DQG�LV�E\�LWV�´SULPRUGLDO�QDWXUHµ��ILWUDK��OHG�WR�8QLW\�RU�WDZKLG��
$V� VXFK�� WKH� EDVLF� LGHD� RI� ,VODP� LV� WKDW� WKRXJK� WKH� XVH� RI� LQWHOOHFW� DQG�
KLJKHU� VSLULWXDO� IDFXOWLHV�� ZKLFK� GLVFHUQ� EHWZHHQ� WKH� DEVROXWH� DQG� WKH�
FRQWLQJHQW� RU� UHODWLYH� RQH� VKRXOG� FRPH� WR� VXUUHQGHU� WR� WKH� ZLOO� RI� WKH�
$EVROXWH�� 7KLV�� LQ� IDFW�� LV� WKH�PHDQLQJ� RI� WKH�ZRUG�0XVOLP�� RQH�ZKR� KDV�
DFFHSWHG� WKURXJK� IUHH�FKRLFH� WR�FRQIRUP�KLV�ZLOO� WR� WKH�'LYLQH�:LOO�PDGH�
NQRZQ�LQ�GHWDLO�LQ�WKH�GLYLQHO\�UHYHDOHG�ODZ�RI�WKH�4XU·DQ��7KXV��DFFRUGLQJ�
WR� WKH�4XU·DQLF� WHDFKLQJV��PDQ� LV�QRW� D�+RPR� VDSLHQ�� EXW� UDWKHU�+RPR�FXP�
'HR�DQG�LV�D�FRPSRVLWH�EHLQJ�FRQVLVWLQJ�RI�WZR�VXEVWDQFHV�YL]���D�SK\VLFDO�RU�
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7KH�4XU·DQLF�+RUL]RQV�������
PDWHULDO� HOHPHQW� DQG� D� VSLULWXDO� RQH�� :KLOH� ,VODP� LV� WKH� HSLWRPH� RI� WKH�
'LYLQH� FRVPLF� RUGHU�� PDQ� DV� D� SK\VLFDO� EHLQJ�� LV� DOVR� DQ� HSLWRPH� RI� WKH�
FRVPRV�� D� PLFURFRVPLF� UHSUHVHQWDWLRQ�� ¶DODP� DO�VDJKLU�� RI� WKH� PDFURFRVP��
¶DODP�DO�NDELU��0DQ�LV�ERWK�VRXO�DQG�ERG\��KH�LV�DW�RQFH�D�SK\VLFDO�EHLQJ�DQG�
D� VSLULWXDO�RQH��DQG�KLV� VRXO�JRYHUQV�KLV�ERG\�DV�$OODK��6:7��JRYHUQV�WKH�
XQLYHUVH��
� ,Q�D�SDSHU�SXEOLVKHG�HOVHZKHUH��,�KDYH�WDNHQ�SDLQ�WR�DUJXH�WKDW��SDFH�
PDQ\�PRGHUQLVW�0XVOLP� VFKRODUV�� WKH�4XU·DQ�SUHVHQWV� D�GXDOLVWLF� L�H��� WZR�
FRPSRQHQW�YLHZ�RI�PDQ�� ,Q�P\�RSLQLRQ�� WKH�DVVHUWLRQ�´EUHDWKHG� LQWR�KLP�
RI�P\�VSLULWµ����������LV�DQ�H[SOLFLW�DQG�FDWHJRULFDO�VWDWHPHQW�RI�D�GLYLQH��L�H���
VSLULWXDO�� HOHPHQW� RU� FRPSRQHQW� LQ�PDQ�� 7DNLQJ� LW� DV�PHUHO\� D� ¶IDFXOW\� RI�
*RG�OLNH� NQRZOHGJHµ�� RU� ´HQGRZLQJ�PDQ�ZLWK� OLIH� DQG�FRQVFLRXVQHVVµ�� LV�
WDQWDPRXQW� WR� D� WRWDO� QHJDWLRQ�RI� WKH� WZR�FRPSRQHQW�4XU·QLF� FRQFHSWLRQ�
RI�PDQ�DQG�KXPDQ�SHUVRQDOLW\��7KLV�YHU\�FRQFHSWLRQ� LV� IXUWKHU� UHDIILUPHG�
LQ�WKH�PRVW�XQDPELJXRXV�WHUPV�LQ�YHUVHV�������RI�VXUDK�DO�0X·PLQXQ�WKXV��
�
�
�
�
�
�
�
� 1RZ�� LQGHHG� :H� FUHDWHG� PDQ� RXW� RI� WKH� HVVHQFH� RI� FOD\�� DQG�

WKHQ� :H� FDXVHG� KLP� WR� UHPDLQ� DV� D� GURS� RI� VSHUP� LQ� �WKH�
ZRPE·V�� ILUP�NHHSLQJ�� DQG� WKHQ�:H�FUHDWHG�RXW�RI� WKH�GURS�RI�
VSHUP�D�JHUP�FHOO��DQG�WKHQ�:H�FORWKHG�WKH�ERQHV�ZLWK�IOHVK�³�
DQG� WKHQ� :H� EURXJKW� �DOO� WKLV�� LQWR� D� QHZ� FUHDWLRQ�� KDOORZHG��
WKHUHIRUH�� LV� $OODK�� WKH� EHVW� RI� FUHDWRUV«�� �$O�0X·PLQXQ��
����������

� *RG·V�EUHDWKLQJ�RI�+LV�VSLULW�LQWR�PDQ�DQG�´EULQJLQJ�WKLV�IHWXV�LQWR�
D� QHZ� FUHDWLRQµ� DUH� REYLRXVO\� RI� LPPHQVH� PHWDSK\VLFDO� VLJQLILFDQFH���
6WDUWLQJ� IURP� VXODODK� XS� WR� WKH� VWDJH� RI� IXOO\�GHYHORSHG� HPEU\R�� DOO� WKH�
GHWDLOV� KDYH� QR� GRXEW� EHHQ� JLYHQ� LQ� RUGHU� WR� VWUHVV�PDQ·V� KXPEOH� RULJLQ��
%XW�ZKDW�VHWV�DSDUW�D�KXPDQ�LQIDQW�IURP�DQ�DQLPDO�LQIDQW�LV�WKH�ODVW�HSLVRGH�
LQ�ZKLFK�LW�XQGHUZHQW��QRW�RQO\�D�WRWDOO\�QHZ�VKDSLQJ�EXW�UDWKHU�DVVXPHG�DQ�
DOWRJHWKHU� GLIIHUHQW� VWDWXV� DV� D� VSLULWXDO� EHLQJ� LPEXHG� ZLWK� D� VRXO�� 7KLV�
´EULQJLQJ� LQWR� D� QHZ� FUHDWLRQµ� FOHDUO\� VLJQLILHV� WKH� DGGLWLRQ� RI� D� QHZ�
RQWRORJLFDO�HOHPHQW�³�WKH�VRXO�³�LQWR�WKH�OLYLQJ�DQLPDO�LQIDQW�PDNLQJ�KLP�
+RPR�'HL��*RG·V�YLFHJHUHQW�RQ�HDUWK��7KH� ORFXWLRQ� LQVDQ�� DFFRUGLQJ� WR� WKH�



3DWKRORJ\�RI�WKH�+HDUW� ��
4XU·DQ�� LV�QRW�WR�EH�DWWULEXWHG�WR�PDQ·V�DQLPDO�DQG�FRUSRUHDO�ERG\��EXW�WR�
WKDW� GLYLQH� VSLULW� RU� VRXO� WKH� SUHVHQFH� RI� ZKLFK� PDNHV� PDQ� VXSHULRU� WR�
DQJHOV��2XW�RI�D�GXDOLW\�RI�WZR��RQH�HOHPHQW�RI�PDQ�³�KLV�VSLULWXDO�SV\FKH�
RU� VRXO�³� LV� WKH� EDVLV� RQ� ZKLFK� $OODK� �6:7�� KDV� FDOOHG� WKH� FUHDWLRQ� RI�
KXPDQ�EHLQJV�´EHVW�RI�PRXOGVµ�RU�´EHVW�FRQIRUPDWLRQµ�LQ�VXUDK�DO�7LQ��7KH�
YHUVH���RI�WKLV�VXUDK�UHDGV��
�
�
�
� 9HULO\��:H�KDYH� FUHDWHG�PDQ�LQ� WKH�EHVW�RI�FRQIRUPDWLRQ�>RU� LQ�

WKH�EHVW�RI�PRXOGV@«���$O�7LQ��������
� $QG�WKH�YHU\�QH[W�YHUVH�UHIHUV�WR�WKH�FDUQDO�GHVLUHV�SHUWDLQLQJ�WR�KLV�
ERGLO\�FRPSRQHQW��XQGXH� LQGXOJHQFH�RI�ZKLFK�DEDVH�KLP�WR� WKH� ORZHVW�RI�
WKH� ORZ�� 7R� PDQ� *RG� JDYH� WKH� SXUHVW� DQG� EHVW� QDWXUH� LQ� WKH� IRUP� RI�
GLYLQHO\�LQIXVHG� VSLULW�RU� VRXO�� DQG� LW� LV�PDQ·V�GXW\� WR�SUHVHUYH� WKH�SDWWHUQ�
RQ�ZKLFK�*RG�KDV�PDGH�KLP��%\�PDNLQJ�PDQ�+LV�YLFHJHUHQW��*RG�H[DOWHG�
KLP� LQ� SRVVH� HYHQ� KLJKHU� WKDQ� WKH� DQJHOV�� IRU� WKH� DQJHOV�� KDG� WR� PDNH�
REHLVDQFH� WR�PDQ�� %XW� VXUHO\�PDQ·V� SRVLWLRQ� DV� YLFHJHUHQW� DOVR� JLYHV� KLP�
IUHH�ZLOO�DQG�GLVFUHWLRQ�DQG�LI�KH�XVHV�WKHP�ZURQJO\�KH�IDOOV�HYHQ�ORZHU�WKDQ�
WKH� EHDVWV�� $EDVHPHQW�� DQG� UHGXFWLRQ� WR� WKH� ORZHVW� RI� WKH� ORZ� LV� D�
FRQVHTXHQFH� RI� PDQ·V� EHWUD\DO�� RU� FRUUXSWLRQ� RI� KLV� RULJLQDO�� SRVLWLYH�
QDWXUH��WKDW�LV�WR�VD\��D�FRQVHTXHQFH�RI�PDQ·V�RZQ�PLVGHHGV�DQG�RPLVVLRQV��
7KH�VSLULWXDO�HOHPHQW��WKH�SULPRUGLDO�DQG�XQFRUUXSWHG�SV\FKH��RI�PDQ�KDV�D�
WHQGHQF\�WRZDUGV�LWV�GLYLQH�VRXUFH�DQG�ILQGV�VRODFH�DQG�IXOILOOPHQW�LQ�*RG�
DQG�+LV�UHYHODWLRQ�³�WKH�+RO\�4XU·DQ��7KH�ERGLO\�DQG�FRUSRUHDO�SDUW��RQ�
WKH� FRQWUDU\�� H[LVWV�DW� WKH�SXUHO\�DQLPDO� OHYHO� DQG�DOZD\V�SUHVVHV� IRU�PRUH�
DQG� PRUH� VHQVXDO� JUDWLILFDWLRQ�� WKXV� SHUVRQLI\LQJ� D� PDQ� GHVFULEHG� LQ� WKH�
4XU·DQ�LQ�WKHVH�ZRUGV��
�
�
�
�
� «EXW� KH� DOZD\V� FOXQJ� WR� WKH� HDUWK� RU� JUDYLWDWHG� GRZQ� WR� WKH�

HDUWK�DQG�IROORZHG�EXW�KLV�RZQ�GHVLUHV«���$O�$�¶UDI���������
� 7KH�QRWLRQ�RI�KHDUW�RU�TDOE��IXDG�DQG�VDGU��LQ�4XU·DQLF�WHUPLQRORJ\��
LV� IRXQGDWLRQDO� LQ� WKH� RQWRORJ\� DQG� HSLVWHPLF� VWUXFWXUH� RI� WKH� 4XU·DQ��
+HDUW��LQ�WKH�4XU·DQ��LV�V\PEROLFDOO\�WKH�VHDW�RI�WKH�WUXH�VHOI��WKH�UHSRVLWRU\�
RI� VRXO��RU� WKH�FRUH�DQG�NHUQHO�RI�KXPDQ�SHUVRQDOLW\�RI�ZKLFK�ZH�PD\�EH�



7KH�4XU·DQLF�+RUL]RQV�������
FRQVFLRXV�RU� LJQRUDQW�RI��EXW�ZKLFK� LV�RXU� WUXH� H[LVWHQWLDO�� LQWHOOHFWXDO� DQG�
WKXV� XQLYHUVDO� FHQWUH�� 7KH� KHDUW� RI� PDQ� LV�� DV� LW� ZHUH�� LPPHUVHG� LQ� WKH�
LPPXWDELOLW\� RI� %HLQJ�� &RQWHPSODWLYLW\� LV� KHUH� VWUHVVHG� PRUH� WKDQ� WKH�
VKDUSQHVV� RI� LQWHOOLJHQFH�� ,Q� FRQWHPSODWLRQ� RI� WKH� KHDUW�� WKLQJV� DSSHDU� LQ�
WKHLU�WUDQVSDUHQF\��$FFRUGLQJ�WR�,VODPLF�HSLVWHPLF�WKHRU\�� WKH�HOHPHQW�WKDW�
FDQ�XQLWH�WKH�VRXO�RI�PDQ�RI�*RG�LV�ORYH��KXEE�RU�PRKDEED��IRU�ORYH�DORQH�LV�
GHVLUH�RI�SRVVHVVLRQ�RU�RI�XQLRQ��ZKLOH�GLVFXUVLYH�NQRZOHGJH�DSSHDUV�DV�D�
VWDWLF� HOHPHQW� KDYLQJ� QR� RSHUDWLYH� RU� XQLWLYH� YLUWXH�� � )RU� VHFXULQJ� D�
FRPSOHWH� YLVLRQ� RI� 5HDOLW\� WKHUHIRUH�� VHQVH� SHUFHSWLRQ� PXVW� EH�
VXSSOHPHQWHG�E\�WKH�IXQFWLRQ�RU�DFWLYDWLRQ�RI�ZKDW�WKH�4XU·DQ�GHVFULEHV�DV�
IXDG�RU�TDOE�L�H��KHDUW��´/RYHµ�LV�KHOG�WR�LQFOXGH�DOO�PRGHV�RI�VSLULWXDO�XQLRQ��
DQ� HPLQHQWO\� FRQFUHWH� SDUWLFLSDWLRQ� LQ� WKH� WUDQVFHQGHQW� UHDOLWLHV�� ,QWHOOHFW�
GLYRUFHG�IURP�´ORYHµ�LV�D�UHEHO��OLNH�6DWDQ��ZKLOH�LQWHOOHFW�ZHGGHG�WR�´ORYHµ�
KDV� GLYLQH� DWWULEXWHV�� %XW� VXUHO\� ´ORYLQJµ�$OODK� �6:7�� SUHVXSSRVHV� EHLQJ�
FRQVFLRXV�RI�+LP��7R�EH�FRQVFLRXV�RI�+LP�LV�WR�IL[�WKH�KHDUW�LQ�WKH�5HDO��LQ�
SHUPDQHQW� UHPHPEHULQJ� RI� WKH� 'LYLQH�� 5HPHPEHULQJ� RU� GKLNU� PXVW� EH�
XQGHUVWRRG�DV� UHIHUULQJ�HVVHQWLDOO\� WR�DQ�DVSLUDWLRQ�RI� WKH�FRQWLQJHQW�EHLQJ�
WRZDUGV� WKH� 8QLYHUVDO� ZLWK� WKH� REMHFW� RI� REWDLQLQJ� DQ� LQQHU� LOOXPLQDWLRQ��
7KXV� $OODK� �6:7�� UHYHDOV� +LPVHOI� WR� WKH� UDWLRQDO� VRXO� ZKLFK� SRVVHVVHV�
RUJDQV�RI�VSLULWXDO�FRPPXQLFDWLRQ�DQG�FRJQLWLRQ�VXFK�DV�WKH�KHDUW��DO�TDOE���
ZKLFK�NQRZV�+LP�� WKH� VSLULW� �DO�UXK��� �ZKLFK� ORYHV�+LP��DQG� WKH�VHFUHW�RU�
LQQHU�PRVW�JURXQG�RI�WKH�VRXO��DO�VLUU���ZKLFK�FRQWHPSODWHV�+LP��,W�LV�LQ�WKLV�
FRQWH[W�WKDW�WKH�4XU·DQ�WKURZV�$OODK·V��6:7��LQGLVSHQVDELOLW\�IRU�PDQ�LQWR�
EROG� UHOLHI�� -XVW�DV�$OODK·V� �6:7��´UHPHPEUDQFHµ�DQG�SUHVHQFH�PHDQV�WKH�
PHDQLQJIXOQHVV� DQG� SXUSRVHIXOQHVV� RI� OLIH�� WKH� UHPRYDO� RI� $OODK� �6:7��
IURP� KXPDQ� FRQVFLRXVQHVV� PHDQV� WKH� UHPRYDO� RI� PHDQLQJ� DQG� SXUSRVH�
IURP�KXPDQ�OLIH��7KH�ZDUQLQJ�LQ�VXUDK�DO�+DVKU���´'R�QRW�EH�OLNH�WKRVH�ZKR�
IRUJRW�$OODK� �6:7��DQG� �HYHQWXDOO\��+H�FDXVHG� WKHP�WR� IRUJHW� WKHPVHOYHV�
³�WKHVH�DUH�WKH�XQULJKWHRXV�RQHVµ����������LV�RI�FDUGLQDO�LPSRUWDQFH�LQ�WKLV�
FRQWH[W�� $OODK·V� �6:7�� ´UHPHPEUDQFHµ� HQVXUHV� WKH� FHPHQWLQJ� RI�
SHUVRQDOLW\� DQG�PHQWDO� KHDOWK� DQG� FRPSRVXUH�ZKHUH� DOO� GHWDLOV� RI� OLIH� DQG�
SDUWLFXODUV� RI� KXPDQ� DFWLYLW\� DUH� SURSHUO\� LQWHJUDWHG� DQG� V\QWKHVL]HG��
´IRUJHWWLQJµ�$OODK� �6:7���RQ�WKH�RWKHU�KDQG��PHDQV�IUDJPHQWHG�H[LVWHQFH��
GLVHDVHG� PLQG�� ´VHFXODUL]HGµ� OLIH�� DQ� XQLQWHJUDWHG� DQG� HYHQWXDOO\�
GLVLQWHJUDWHG� SHUVRQDOLW\�� DQG� �LQ�+HJDOLDQ� WHUPLQRORJ\�� URRWHGQHVV� LQ� WKH�
SDUWLFXODULW\� RI� WKH� PRPHQW�� 7KLV� LV� SUHFLVHO\� ZKDW� 0XKDPPDG� ,TEDO·V�
GLVWLQFWLRQ�EHWZHHQ�*RGOLQHVV�DQG�XQ�*RGOLQHVV�PHDQV��
�
�
�
� 7KH�VLJQ�RI�.DILU�LV�WKDW�KH�LV�ORVW�LQ�WKH�KRUL]RQV��
� 7KH�VLJQ�RI�0X·PLQ�LV�WKDW�WKH�KRUL]RQV�DUH�ORVW�LQ�KLP��
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� +DYLQJ�VDLG�WKLV�PXFK�DERXW�WKH�QRWLRQ�RI�KHDUW� LQ�WKH�FRQWH[W�RI�
4XU·DQLF� PHWDSK\VLFDO� YLHZ� RI� WKH� KXPDQ� LQGLYLGXDO�� OHW� XV� QRZ� H[SORUH�
EULHIO\�WKH�GLYHUVH�ZD\V�LQ�ZKLFK�WKH�+RO\�%RRN�FKDUDFWHUL]HV�LW��

�L�� $FFRUGLQJ� WR�PDQ\� YHUVHV� RFFXUULQJ� LQ� VXUDK� DO�$·UDI�� DO�
+DMM� DQG� DO�,VUD�� KHDUW� LV� WKH� IDFXOW\�RU�RUJDQ�E\�PHDQV�RI�
ZKLFK�DQ�LQGLYLGXDO�JUDVSV�WKH�WUXWK�RI�XOWLPDWH�PRUDO�DQG�
PHWDSK\VLFDO�YHULWLHV���7KH�4XU·DQ�LQ�WKLV�FRQWH[W�XVHV�WKH�
ORFXWLRQV� WD·TTXO� DQG� WDGDEEXU� ZLWK� UHVSHFW� WR� KHDUW·V�
FRJQLWLYH�SURFHVVHV��$QG�D�KHDUW�WKDW�GRHV�QRW�HQJDJH�LWVHOI�
LQ�GHHS�DQG�UHIOHFWLYH�WKRXJKW�LV�GHVFULEHG�DV�RQH�WKDW�KDV�
´JRQH�EOLQG�µ�

�LL�� +HDUW� LV�PHQWLRQHG� LQ�WKH�4XU·DQ�DV�WKH�RUJDQ�RI�YROLWLRQ�
DQG� LQWHQWLRQ�� $OO� RXU� DFWLRQV� IROORZ� IURP� WKH� KHDUW�
JHUPLQDWHG�DQG�KHDUW�LQVSLUHG�PRWLYDWLRQ��

�LLL�� 7UXH�� VLQFHUH� DQG� JHQXLQH� IDLWK� DQG� EHOLHI� LV� LQ� WKH�
LQWHULRULW\�RI�RQH·V� VHOI�RU�KHDUW�ZKHUHDV�YHUEDO�DWWHVWDWLRQ�
RI� .DOLPDK� RQO\� PDNHV� PDQ� D� 0XVOLP�� ,QQHU� FRQYLFWLRQ�
DQG�FHUWLWXGH� LV�DOZD\V� LQ�RQH·V�KHDUW��$�YHUVH�RI� VXUDK�DO�
+XMDUDW�PDNHV� LW� DEXQGDQWO\� FOHDU�� ´«DQG� WUXH� EHOLHI� KDV�
QRW�\HW�HQWHUHG�WKHLU�KHDUWV�µ�

�LY�� ,Q� FRQWUDVW� WR� ´VLFNµ� KHDUW�� 4XU·DQ� HPSOR\V� QXPHURXV�
H[SUHVVLRQV��H�J���TDOE�PXWPD·QXQ�EL�DO�LPDQ��D�KHDUW�SDFLILHG�
E\� LPDQ��� TDOELP�PXQLE�� �D� KHDUW� PRYLQJ� WRZDUGV�� DQG�
GHVLULQJ� WKH� SUR[LPLW\� RI�*RG� >�����@�� DQG�TDOELQ� VDOLP� �D�
KHDUW� WKDW� LV� ULJKWHRXV�DQG�SUHVHUYHV� WKH�SULVWLQH�SXULW\�RI�
LWV�SRVLWLYH�SULPRUGLDO�QDWXUH�RU�ILWUDK�>�����@���

� ,� VKDOO� QRZ� PDNH� D� KXPEOH� DQG� PRGHVW� DWWHPSW� DW� DQDO\]LQJ� LQ�
GHWDLO�WKH�SDWKRORJ\�RI�KHDUW�DV�H[SOLFDWHG�LQ�WKH�4XU·DQ��
� 7KHUH� DUH� UHFXUUHQW�4XU·DQLF� YHUVHV�ZKLFK� VSHDN� DERXW� GLVHDVH� LQ�
SHRSOH·V�KHDUWV��7KH�+RO\�4XU·DQ�FRQWDLQV�QXPHURXV�DOOXVLRQV�WR�´KHDUWµ�LQ�
WKH�FRQWH[W�RI�K\SRFULV\�RU�QLIDT�� �0RVW�RI�WKH�4XU·DQLF�DVVHUWLRQV�RI�QLIDT�
DUH�LQ�WKH�SROLWLFDO�RU�FRPPXQDO�FRQWH[WV���6XUDK����RI�WKH�+RO\�4XU·DQ�KDV�
WKH� WLWOH� DO�0XQDILTXQ� �7KH�+\SRFULWHV��� � ,W� GHDOV�ZLWK� WKH�ZLOHV�� SORWV� DQG�
SUHWH[WV�RI�WKH�GLVVHPEOHUV��ZKRP�LW�OLNHQV�WR�SURSSHG�XS�WLPEHUV��$W�RWKHU�
SODFHV� WKH� K\SRFULWHV� DUH� GHVFULEHG� DV� D� PHQDFH� WR� PLOLWDU\� GLVFLSOLQH��
TXLVOLQJV�XQGHU�SUHVVXUH��DQG�YDFLOODWRUV�JXHVVLQJ�DW� WKHLU�VKLIWLQJ�IRUWXQHV��
(DUOLHU�� ZH� QRWHG� WKDW� ,VODP� UHSUHVHQWV� D� ZKROH� FLYLOL]DWLRQ�� D� FRPSOHWH�
FXOWXUH��DQG�D�FRPSUHKHQVLYH�ZRUOG�RUGHU��,W�SURYLGHV�PRUDO�JXLGDQFH�LQ�DOO�
ZDONV�RI� OLIH��7KLV� LV�ZK\�,VODPLF�YDOXHV�DUH�QRW�VROHO\�IRU� WKH�DVFHWLF�ZKR�
UHQRXQFHV�WKH�ZRUOG��EXW�DOVR�IRU�KLP�ZKR�DFWLYHO\�SDUWLFLSDWHV�LQ�GLIIHUHQW�
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VSKHUHV� RI� OLIH�� DQG� ZRUNV� ZLWKLQ� WKHP�� 7KH� PRUDO� YDOXHV� ZKLFK� SHRSOH�
JHQHUDOO\�ORRNHG�IRU�LQ�PRQDVWHULHV�DQG�FORLVWHUV�ZHUH�SODFHG�E\�,VODP�ULJKW�
LQ� WKH�PDLQVWUHDP� RI� OLIH�� WKH� 3URSKHW�0XKDPPDG� �6$:�� DORQJ�ZLWK� KLV�
FRPSDQLRQV� VWUXJJOHG� KDUG� IRU� PRUH� WKDQ� WZR� GHFDGHV� WR� WUDQVIRUP� WKH�
VRFLR�SROLWLFDO� LGHDOV� RI� WKH� ,VODPLF� IDLWK� LQWR� FRQFUHWH� UHDOLW\�� ,W� LV� LQ� WKH�
FRQWH[W� RI� WKLV� VWUXJJOH� WKDW� WKH� FKDUDFWHU�WUDLWV� RI� K\SRFULWHV� DUH� GLODWHG�
XSRQ� E\� WKH� 4XU·DQ�� WKH� LQQHU� GLPHQVLRQ� RI� ZKLFK� LV� WHUPHG� E\� $OODK�
$OPLJKW\� �6:7�� DV� GLVHDVH� RU� PDODG\� RI� WKH� KHDUW�� $� K\SRFULWH� LV� WKH�
LQVLQFHUH� SHUVRQ� ZKR� WKLQNV� KH� FDQ� JHW� WKH� EHVW� RI� ERWK� ZRUOGV� E\�
FRPSURPLVLQJ�WKH�JRRG�DQG�HYLO��7KXV�KH�RQO\�LQFUHDVHV�WKH�GLVHDVH�RI�KLV�
KHDUW�� EHFDXVH� KH� LV� QRW� WUXH� WR� KLPVHOI�� (YHQ� WKH� JRRG� ZKLFK� FRPHV� WR�
KLP�� KH� FDQ� SHUYHUW� WR� HYLO�� :KDW� KH� ODFNV� LV� ILUP� FRPPLWPHQW� DQG�
GHGLFDWLRQ� WR� ,VODP��%HKLQG� WKH� RXWZDUG� GLVOR\DOWLHV� RI� WKH�PXQDILTXQ� DQG�
WKHLU� PDQHXYHULQJV� OD\� WKH� GHHSHU� TXHVWLRQV� RI� KXPDQ� VRXO�GLVWUHVV� DQG�
KHDUW·V� VLFNQHVV�� $W� IRXU� SODFHV� LQ� WKH� 4XU·DQ�� LQ� RSSRVLWLRQ� WR� QLIDT�
�K\SRFULV\���LV�WKH�SKUDVH��´WKRVH�LQ�ZKRVH�KHDUWV�WKHUH�LV�VLFNQHVV��PDUDG��µ�,�VKDOO�
FLWH�DQG�WU\�WR�XQGHUVWDQG�WKHP�KHUH�LQ�GHWDLO��

�L�� 9HUVH����RI�VXUDK�DO�$QI·DO��ZKLFK�ZDV�UHYHDOHG�GXULQJ�DQG�
LPPHGLDWHO\� DIWHU� WKH� EDWWOH� RI� %DGU�� UHDGV�� ´$W� WKH� WLPH�
ZKHQ�WKH�K\SRFULWHV�DQG�WKRVH�LQ�ZKRVH�KHDUWV�ZDV�GLVHDVH�
ZHUH�VD\LQJ��¶WKHLU�IDLWK�KDV�GHOXGHG�WKHVH�>EHOLHYHUV@µ��$O�
$QI·DO� ������ L�H�� LQWR� WKLQNLQJ� WKDW� LQ� VSLWH� RI� WKHLU�
QXPHULFDO�ZHDNQHVV�DQG�ODFN�RI�DUPV��WKH\�FRXOG�ZLWKVWDQG�
WKH� SRZHUIXO� 0DNNDQ� DUP\� RI� WKH� 4XUDLVK�� ´7KRVH� LQ�
ZKRVH� KHDUW� ZDV� GLVHDVH�µ� LV� FOHDUO\� D� UHIHUHQFH� WR� WKH�
YDFLOODWLQJ� DQG� IDLQW�KHDUWHG� DPRQJ� WKH� 3URSKHW·V� �6$:��
IROORZHUV��ZKR�ZHUH� DIUDLG�RI�PHHWLQJ� WKH�4XUDLVK� LQ� WKH�
EDWWOH��

�LL�� 6XUDK�DO�$K]DE�KDV�WKUHH�YHUVHV�FRQWDLQLQJ�WKLV�SKUDVH��
D�� 9HUVH����UHDGV��´$QG�>UHPHPEHU�KRZ�LW�ZDV@�ZKHQ�WKH��

K\SRFULWHV�DQG�WKRVH�ZLWK�GLVHDVHG�KHDUWV�VDLG�>WR�RQH�
DQRWKHU@�� ¶*RG� DQG� +LV� 3URSKHW� KDYH� SURPLVHG� XV�
QRWKLQJ�EXW�GHOXVLRQ�·µ«���$O�$K]DE��������

� 7KLV��DV�DXWKHQWLF�WUDGLWLRQV�WHOO�XV��UHIHUV�WR�WKH�SURSKHWLF�YLVLRQ�RI�
0XKDPPDG� �6$:��� DW� WKH� WLPH� RI� GLJJLQJ� WKH� WUHQFK�� RI� WKH� IXWXUH� RI�
0XVOLP� FRQTXHVW� RI� WKH� ZKROH� RI� $UDELDQ� SHQLQVXOD� DV� ZHOO� DV� RI� WKH�
3HUVLDQ� DQG� %\]DQWLQH� HPSLUHV�� 6HYHUDO� WUDGLWLRQV� WHVWLI\� WR� WKH� 3URSKHW�
�6$:�·V�DQQRXQFHPHQW�RI�WKLV�YLVLRQ�DW�WKH�WLPH�LQ�TXHVWLRQ��

E�� ,Q� YHUVH� ���� ZLYHV� RI� WKH�+RO\� 3URSKHW� �6$:��ZHUH�
DVNHG� WR� EH� WUXO\� FRQVFLRXV� RI�*RG� DQG� WKHLU� VSHFLDO�
SRVLWLRQ� DV�ZLYHV�RI� WKH�3URSKHW� �6$:��DQG�PRWKHUV�
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RI� WKH� EHOLHYHUV� DQG� WKHQ� DGYLVHG�� ´«KHQFH�� EH� QRW�
RYHU�VRIW� LQ� \RXU� VSHHFK�� OHVW� DQ\� RQH�ZKRVH�KHDUW� LV�
GLVHDVHG�VKRXOG�EH�PRYHG�WR�GHVLUH�>\RX@��EXW��ZLWKDO��
VSHDN� LQ� NLQGO\� ZD\«�µ� �$O�$K]DE� �������� ,Q� WKLV�
YHUVH�WKH�GLVHDVH�RI�KHDUW�XQGRXEWHGO\�UHIHUV�WR�FDUQDO�
OXVW�DQG�VH[XDO�OD[LW\��

F�� 9HUVH����RI�WKH�VXUDK�GHVFULEHV�WKH�GLVHDVHG�KHDUW�ZLWK�
UHIHUHQFH� WR� SHUYHUVH� GHDOLQJ�� KRVWLOLW\� WRZDUGV� $OODK�
�6:7�� DQG� WKH� 3URSKHW� �6$:�� DQG� PRUDO� GHIHFW� RU�
IDLOLQJ�� 9HUVH� ��� RI� VXUDK� DO�0D·LGDK� DVVHUWV� WKDW� WKH�
K\SRFULWHV�ZLWKLQ�WKH�0XVOLP�FRPPXQLW\�YLH�ZLWK�RQH�
DQRWKHU� IRU� WKH� JRRG�ZLOO� RI� KRVWLOH� -HZV� DQG�
&KULVWLDQV� E\� WU\LQJ� WR� LPLWDWH� WKHLU� ZD\� RI� OLIH�� $W�
RWKHU�SODFHV�WKH�´GLVHDVHµ�RI�KHDUW�LV�PHQWLRQHG�LQ�WKH�
FRQWH[W� RI� UDQFRU� RU� KDWH� DJDLQVW� WKH� WUXH� 0XVOLPV��
LQFUHGXOLW\� DQG� LPSLHW\�� ,W� LV� D� VKLIWOHVVQHVV� ZKRVH�
V\PSWRPV�DUH�OLS�VHUYLFH�DQG�GLVVLPXODWLRQ��

� -XVW� DV� WKH� +RO\� 4XU·DQ� VSHDNV� DERXW� WKH� VWUHQJWKHQLQJ� DQG�
LQFUHDVH�RI� LPDQ�RU�IDLWK��VLPLODUO\�LW�VSHDNV�RI�WKH�GHSHQGLQJ�RI�WKH�GLVHDVH�
RI�KHDUW�DQG�LWV�EHFRPLQJ�PRUH�LQWHQVH��(QJOLVK�WUDQVODWLRQ�RI�YHUVH�����RI�
VXUDK�DO�7DZEDK�UHDGV��
�
�
�
�
� %XW� DV� IRU� WKRVH� LQ�ZKRVH� KHDUWV� LV� GLVHDVH�� HDFK� QHZ�PHVVDJH��

DGGV� EXW� DQRWKHU� >HOHPHQW� RI@� GLVEHOLHI� WR� WKH� GLVEHOLHI� ZKLFK�
WKH\� DOUHDG\� KDUERU�� $QG� WKH\� GLH� ZKLOH� >VWLOO@� UHIXVLQJ� WR�
DFNQRZOHGJH�WKH�WUXWK«���$O�7DZEDK��������

� 7KDW� LV� WR�VD\�� WR� WKRVH�VSLULWXDOO\�GLVHDVHG��$OODK·V� �6:7��JUDFH�LV�
XQZHOFRPH�� DQG� WKH\� SXW� IRUWK�PRUH� GRXEWV� WR� FRYHU� WKHLU� GLVHDVH�� �$QG�
WKH\�GLH�LQ�WKHLU�GLVHDVH��DQG�RI�WKHLU�GLVHDVH��/LWHUDOO\�WKH�YHUVH�PHDQV�WKDW�
HDFK�QHZ�UHYHDOHG�PHVVDJH�DGGV�DQRWKHU�ORDWKVRPH�HYLO�WR�WKHLU�ORDWKVRPH�
HYLO� L�H���PDNHV� WKHP�PRUH� VWXEERUQ� LQ� WKHLU� GHQ\LQJ� WKH� WUXWK� RI� $OODK·V�
�6:7�� PHVVDJH� EHFDXVH� WKH\� DUH� GHWHUPLQHG� WR� GHQ\� HYHU\WKLQJ� WKDW� LV�
LQFRPSDWLEOH� ZLWK� WKHLU� ZRUOGO\� GHVLUHV�� 7KLV� VWXEERUQQHVV� LQ� GHQLDO� DQG�
GLVEHOLHI�KDV�EHHQ�FKDUDFWHUL]HG�LQ�WKH�4XU·DQ�DV�WKH�´KDUGHQLQJµ�RI�KHDUWV��
WKXPPD�TDVDW�TXOXEXKXP� �$O�%DTDUDK��������7KDW� LV� WR�VD\�� WKH�K\SRFULWHV�RU�
WKH� KDOI�KHDUWHG�RQHV� JUDGXDOO\� ORRVH� WKHLU� DELOLW\� WR� GLVFHUQ�EHWZHHQ� ULJKW�
DQG�ZURQJ�DQG�FRQVHTXHQWO\�LQFOLQH�WRZDUGV�XQEHOLHI�DQG�PRUDO�GHSUDYLW\��
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� 'LVHDVH��LI�LQFXUDEOH��LV�KDUGO\�D�UHDOP�RI�PHWDSKRU�ZKLFK�ILWV�ZLWK�
HQWLUH� FRQGHPQDWLRQ�� 7KH� WKRXJKW� RI� D� VLFNQHVV� LQ� K\SRFULV\� PLJKW� EH�
H[SHFWHG�WR�FKHFN�VRPHZKDW�WKH�YHKHPHQFH�RI�D�GHQXQFLDWLRQ�WKDW�UHFNRQV�
RQO\�ZLWK�JXLOH��7KH�4XU·DQ�FOHDUO\�GHFODUHV�WKH�KHDUWV·�GLVHDVH�FXUDEOH�DQG�
RIIHUV� LWVHOI� DV� D� FXUH� RU� KHDOLQJ�� 9HUVH� ��� RI� VXUDK� <XQXV� VSHDNV� RI� ´D�
KHDOLQJ«�� IRU�ZKDW� LV� LQ� WKH�EUHDVWµ� ���������9HUVH����RI� VXUDK�DO�,VUD·� DQG�
YHUVH����RI�VXUDK�)XVVLODW��GHVFULEH�WKH�+RO\�%RRN�DV�FRQWDLQLQJ�DOO�WKDW�JLYHV�
KHDOWK� WR� WKH� VSLULW�� 7KH� SKUDVH� ´ZKDW� WKH� EUHDVWV� FRQFHDOµ�� ZKLFK� LV� D�
IUHTXHQW�RQH��XQGRXEWHGO\�UHODWHV�WR�WKH�LQQHU�VHFUHWV�DQG�KLGGHQ�VSULQJV�RI�
DFWLRQ��ZKHUH�QLIDT�GHYHORSV��7R�WKLQN�RI�WKHVH��HYHQ�LI�RQO\�LQ�SDUW��ZLWKLQ�
DQDORJLHV� RI� VLFNQHVV�� LV� WR� VHH� WKHP� PRUH� UHDOLVWLFDOO\� WKDQ� D� PHUH�
FRXQWHULQJ� FDXWLRQ� ZRXOG� DOORZ�� � ,W� LV� FKDUDFWHULVWLF� WKDW� ,VODP� ILQGV� WKH�
UHPHG\�LQ�UHYHODWLRQ�LWVHOI��)RU�LWV�FRQILGHQFH�WKURXJKRXW�LQ�WKH�SUREOHP�RI�
KXPDQ�PRUDO� HYLO� DQG�ZD\ZDUGQHVV�� LV� LQ� WUXH�NQRZOHGJH� DIIRUGHG�E\� WKH�
4XU·DQLF�JXLGDQFH��$QG�VLQFH�WKH�JXLGDQFH�RXJKW� WR�EH�IROORZHG��HYHQ�WKH�
´VLFNQHVVµ� UHPDLQV�EODPHZRUWK\� DQG� LW� VKRXOG��TXLWH� UHDVRQDEO\�EH�VR��RQ�
DFFRXQW�RI�WKH�IDFW�WKDW�WKH�ORJLF�RI�ERGLO\�GLVHDVH�LV�GLIIHUHQW�IURP�WKDW�RI�
SV\FKLFDO� GLVHDVH� RU� DLOPHQW��:H� GR� QRW� JHQHUDOO\� EODPH� D� SDWLHQW� IRU� KLV�
SK\VLFDO�VLFNQHVV��WKRXJK�HYHQ�KHUH�DQ�HOHPHQW�RI�EODPH�LV�QRW�RXW�RI�SODFH��
LI� LW� FRPHV� WKURXJK�VKHHU�QHJOLJHQFH�RQ�WKH�SDUW�RI� WKH� LQGLYLGXDO��2Q�WKH�
FRQWUDU\�� WKH� GLVHDVH� RI� KHDUW� LV� FRQWUDFWHG� WKURXJK� RQH·V� YROXQWDU\� DQG�
ZLOOIXO�PRUDO� GHSUDYLW\� DQG� ODFN� RI� EHOLHI�� 7KH� UHOLJLRXV� GRFWLQH� RI� ,VODP��
SDFH�&KULVWLDQ�RU�VRPH�RWKHU�UHOLJLRQV��GRHV�QRW� LQYRNH�DQ\�LUUDWLRQDO�EHOLHI�
RU� EOLQG� GRJPD� LQ� WKLV� FRQWH[W�� )RU� H[DPSOH�� .HQQHWK� &UDJJ�� WKH� ZHOO�
NQRZQ�(QJOLVK�RULHQWDOLVW�TXLWH�XQMXVWLILDEO\� ODPHQWV� WKDW�´�«�LQ� ,VODP�� WKH�
VLFNQHVV�ZLWKLQ� VLQIXOQHVV� LV� QRW�PRUH� JHQWO\��PRUH� SDWLHQWO\�� WUHDWHG�µ��+H��KRZHYHU��
ULJKWO\�REVHUYHV�WKDW�LI�WKHUH�LV�D�PDUDG�LQ�QLIDT��WKH�K\SRFULV\�LV�PRUH�WKDQ�D�
GHOLEHUDWH�GLVOR\DOW\� WR�WKH�FRPPXQLW\��,W� LV�D�PDODG\� LQ� WKH� LQQHU�UHFHVVHV�
RI� KXPDQ� KHDUW� DQG� SV\FKH�� 7KH� VLFN� DUH� LQ� WUXWK� WKRVH� ZKR� VSXUQ� WKH�
UHPHG\�� WKH� 4XU·DQ� LWVHOI�� WKH� 'LYLQH� %RRN� WKDW� HQNLQGOHV� WUXH� EHOLHI� LQ�
RQH·V�KHDUW�DQG�SURYLGHV�FXUDWLYH�IRU�VSLULWXDO�DQG�RUDO�DLOPHQWV�WKDW�WKULYH�
LQ�LWV�LQQHU�GHQL]HQV��,�IXOO\�DJUHH�ZLWK�&UDJJ�ZKHQ�KH�VWDWHV�WKDW�GLVHDVH�LQ�
WKH� ODVW� DQDO\VLV� LV�QRW� D�SROLWLFDO�SKHQRPHQRQ��$QG�KH� ULJKWO\�RSLQHV� WKDW�
VFKRODUV� ´VKRXOG� SUREH� LQWR� WKRVH� GHSWKV� RI� KXPDQ� VRXO�GLVWUHVV�� RI� � WKH�
SV\FKLF�ZURQJLQJ�RI� WKH� VHOI�� RI�ERQGDJH� WR� IHDU� DQG�SULGH��ZKLFK� DUH� WKH�
ILQDO�UHDFKHV�RI�WKH�KXPDQ�WUDJHG\�µ��+H�LV��KRZHYHU��TXLWH�ZURQJ�LQ�VD\LQJ�
WKDW�WKH�4XU·DQLF�UHOLJLRQ�UHOLHV�RQ�WKH�HIILFDF\�RI�WKH�SROLWLFDO�LQ�WKH�VHDUFK�
IRU�KHDOWK\�DQG�WUXH�KXPDQ�EHLQJ��7KHUH�LV�QR�GHQ\LQJ�WKH�IDFW�WKDW�,VODP��
EHLQJ�D�GLYLQHO\�DSSURYHG�GLQ�³�D�FRPSOHWH�FRGH�RI�OLIH�³�FDQQRW�H[FOXGH�
IURP� LWV�SXUYLHZ� WKH�SROLWLFDO� DQG�FROOHFWLYH�GLPHQVLRQ�RI�KXPDQ� OLIH��<HW�
WKH�FDWHJRU\�RI�WKH�LQGLYLGXDO��KLV�VHOI�SXULILFDWLRQ�DQG�VDOYDWLRQ�LV�LWV�FHQWUDO�
DLP��,�ZRQGHU�KRZ�D�GHHS�DQG�SHUFHSWLYH�VFKRODU�OLNH�&UDJJ�FDQ�DOWRJHWKHU�
LJQRUH�WKH�PDJQLILFHQW�P\VWLF�WUDGLWLRQ�LQ�,VODP�FDWHULQJ�IRU�WKH�KHDOWK�DQG�
LQYLJRUDWLRQ�RI�WKH�VSLULWXDO�FRUH�RI�PDQ��
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� $�YHU\�EULHI�PHQWLRQ�RI�WKH�DHWLRORJ\�RI�WKH�´VLFNQHVVµ�RI�WKH�KHDUW�
LV� LQ�RUGHU�KHUH��$FFRUGLQJ�WR�WKH�4XU·DQ�� WKH�IDFW� WKDW�PDQ�FDUULHV�ZLWKLQ�
KLPVHOI� HYLO� WHQGHQFLHV� DV�ZHOO� DV� JRRG� WHQGHQFLHV�GLVWLQJXLVKHV�KLP� IURP�
DQJHOV��ZKR�DUH�IUHH�IURP�HYLO�WHQGHQFLHV�DQG�DUH��VR�WR�VD\��´DXWRPDWLFDOO\�
JRRGµ�� ,Q� DQ\� FDVH�� WKHUH� LV� D� VWUXJJOH� EHWZHHQ� WKHVH� WZR� WUHQGV� RU�
GLVSRVLWLRQV� LQ�PDQ�� %XW� WKH� HYLO� WUHQG� GRHV� EHFRPH� YHU\� VWURQJ� WKURXJK�
WKH� REMHFWLYH� IDFW� RI� WKH� H[LVWHQFH� RI� 6DWDQ�� ZKRVH� PDFKLQDWLRQV� KDYH�
P\ULDG�IRUPV��LQFOXGLQJ�FUHDWLRQ�LQ�PDQ�RI�SODFLGLW\��FRPSODFHQF\�DQG�VHOI�
VDWLVIDFWLRQ� LQ�KLV�RZQ�YLUWXH�� DQG�ZKR��EHFDXVH�RI�PDQ·V� LQQDWH� WHQGHQF\�
WRZDUGV�WKH�HDV\�DQG�WKH�LPPHGLDWH��FRPSRXQGHG�IXUWKHU�E\�KLV�GDQJHURXV�
FDSDFLW\�RI�VHOI�GHFHSWLRQ��LV�DEOH�WR�GUHVV�XS�HYLO�DV�JRRG�EHIRUH�KLP��7KXV�
6DWDQ�DQG�HYLO�WHQGHQF\�FDQ�DOO�EXW�GHVWUR\�WKH�FDSDFLW\�IRU�LQQHU�YLVLRQ�DQG�
VSLULWXDO�YLJRXU�GHVFULEHG�E\�WKH�4XU·DQ�DV�WDTZD�L�H���*RG�FRQVFLRXVQHVV��,W�
LV�QRW�WKH�VWUHQJWK�RI�6DWDQ�DV�VXFK��EXW�WKH�IDLOXUH�RI�PDQ�KLPVHOI�WR�VKRZ�
VWUHQJWK�DJDLQVW� WKH�'HYLO·V�EODQGLVKPHQWV�DQG�WHPSWDWLRQV��WKDW�FRQVWLWXWH�
WKH� UHDO� WKUHDW� WR� PDQ�� 7KLV� WLQVHO� DQG� GD]]OLQJ� H[WHULRU� RI� WKH� PDWHULDO�
ZRUOG�VR�FDWFKHV�DQG�RYHUSRZHUV�KLV�KHDUW�DQG�PLQG�WKDW�KH�´JHWV�ORVWµ�LQ�
WKH� LPPHGLDWH� DQG� IRUJHWV� WKH� DNKLUDK�� WKH� UHDO�� VROLG�� ORQJ�UDQJH� DQG�
FRQVHTXHQWLDO� HQGV�� WKH� KLJKHVW� SXUSRVHV�� +H� ´JUDYLWDWHV� GRZQ� WR� WKH�
HDUWKµ�� DV� WKH�4XU·DQ� LGLRPDWLFDOO\� H[SUHVVHG� LW��$V� D� UHVXOW�� KLV� KHDUW�� WKH�
LQQHUPRVW� SDUW� RI� KLV� EHLQJ�� EHFRPHV� VLFN� DQG� KLV� SHUVRQDOLW\� EHFRPHV�
KROORZ�DQG� VSLQHOHVV��7KH�4XU·DQ� OLNHQV�VXFK�PHQ� WR�SURSSHG�XS� WLPEHUV�
ZKLFK�KDYH�QR�VWUHQJWK�RI�WKHLU�RZQ��
� ,W�GRHV�OLWWOH�JRRG��WKHQ��WR�KHHG�WKH�FDYDOLHU�DGYLFH�WKDW�QRZDGD\V�
FRPHV�VR�HDVLO\��´'R�QRW�WKLQN�VR�PXFK�DERXW�\RXUVHOI�µ�´*HW�EXV\�µ�´7DNH�
LW�HDV\�µ�7KHVH�VXJJHVWLRQV�GR�QRW�VHHP�DGHTXDWH�IRU�ZKDW�DLOV�XV�LQZDUGO\��
:H�VKRXOG��RQ�WKH�RWKHU�KDQG��EHJLQ�WR�GLVFRYHU�WKH�SODLQ�WUXWK�WKDW�ZH�DUH�
PRUDO� EHLQJV��:H� DOVR� KDYH� WR�PDNH� VHQVH�ZLWK� RXU� GHHGV� DQG� EHKDYLRU��
ZLWK�RXU�SXUSRVHV��PRWLYHV� DQG� DFFRPSOLVKPHQWV�� ,QVWHDG�RI�QRW� WKLQNLQJ�
DERXW�RXUVHOYHV�DQG�QRW�KDYLQJ�VHOI�FRQFHUQ�� LW�VHHPV�QHFHVVDU\�� UDWKHU�� WR�
KDYH� D� JUHDW�GHDO�RI� FRQFHUQ� DQG� WR�EH�YHU\� WKRXJKWIXO�DERXW�ZKDW�RQH� LV�
PDNLQJ�RI�RQHVHOI��7KH�4XU·DQLF�´WKHUDSHXWLFµ�FRQFHSWLRQ�RI�KXPDQ�QDWXUH�
DQG�SV\FKLF�ZHOO�EHLQJ� LV� WKXV� UDGLFDOO\� RSSRVHG� WR� WKH�YLHZ�SUHVHQWHG�E\�
VRPH�PRGHUQ�SV\FKRORJLVWV�DQG�WKHUDSLVWV��)RU�H[DPSOH��$OEHUW�(OOLV�WKLQNV�
WKDW�ZKDW�ZH�QRUPDOO\�FDOO�HPRWLRQDO�GLVWXUEDQFH��QHXURVLV�RU�PHQWDO�LOOQHVV��
ODUJHO\�FRQVLVWV�RI�RXU�GHPDQGLQJQHVV���(OOLV�DFFRUGLQJO\�WHDFKHV�KLV�FOLHQWV��
WKDW�WKH�UHDOO\�LPSRUWDQW�WKLQJ�LQ�OLIH�LV�WR�UHPDLQ�UHODWLYHO\�XQGLVWXUEHG�DQG�
WR� SOHDVH� RQHVHOI�� 6XUYLYLQJ� DQG� UHPDLQLQJ� UHDVRQDEO\� KDSS\� ZKLOH�
VXUYLYLQJ��LV�WKH�PRUDO�LGHDO�RI�VXFK�SV\FKRORJLVWV��7KH\�DGYLVH�XV�WR�DGMXUH�
´PXVWVµ� ´RXJKWVµ� DQG� ´VKRXOGV�µ� QRW� WR� EH� ULJLG�� EXW� UHPDLQ� FRQVWDQWO\�
RSHQ�WR�FKDQJHV��DQG�WR�KDYH�QHZ�H[SHULHQFHV��7KH�UHVXOW��DV�DQ\�WKRXJKWIXO�



7KH�4XU·DQLF�+RUL]RQV��������
SHUVRQ� FDQ� VHH�� LV� LQGLYLGXDOLVP�� HJRLVP�� QDUFLVVLVP�� PDQLSXODWLRQ� RI�
SHRSOH�� VXSHUILFLDOLW\�� DLPOHVVQHVV�� GLVWUXVW�� DQ[LHW\�� DQG� UXWKOHVVQHVV� WR�
PHQWLRQ�MXVW�D�IHZ�PLVKDSV�DQG�PLVIRUWXQHV�RI�PDQ·V�HVVHQWLDO�LQQHU�UHDOLW\��
�

$EVDU�$KPDG�
�

(QGQRWHV�
��� $EVDU� $KPDG�� ´4XU·DQLF� &RQFHSWV� RI� +XPDQ� 3V\FKHµ� ,Q� =DIDU� $IDT�

$QVDUL� �HG��� 4XU·DQLF� &RQFHSWV� RI� +XPDQ� 3V\FKH� �,VODPDEDG�� ,QWHUQDWLRQDO�
,QVWLWXWH�RI�,VODPLF�7KRXJKW���������S���������

��� $EGXOODK�<XVXI�$OL��7KH�+RO\�4XU·DQ��(QJOLVK�7UDQVODWLRQ� RI� WKH�0HDQLQJ�DQG�
&RPPHQWDU\� �$O�0DGLQDK�� .LQJ� )DKDG� +RO\� 4XU·DQ� 3ULQWLQJ� &RPSOH[��
������+���1RWH�����������

��� 0XKDPPDG� $VDG�� 7KH� 0HVVDJH� RI� WKH� 4XU·DQ� �*LEUDOWDU�� 'DU� DO�$QGOXV��
�������1RWH��������

��� 'HVSLWH� WKHVH� FOHDU�4XU·DQLF� LQGLFDWLRQV� LQ� IDYRXU� RI� ERG\�VRXO� GXDOLVP��
PDQ\�0XVOLP� VFKRODUV� LQWHUSUHW� WKH� HVVHQWLDO� DQG� WKH� LQQHU�PHWDSK\VLFDO�
FRUH� RI� PDQ� DV� PHUHO\� OLIH�� DQG� FRQVFLRXVQHVV� RU� ´SHUVRQ�µ� 6HH� IRU�
H[DPSOH� )�� 5DKPDQ·V� 0DMRU� 7KHPHV� RI� WKH� 4XU·DQ� �&KLFDJR�� %LEOLRWKHFD�
,VODPLFD������������

��� .HQQHWK� &UDJJ�� 7KH� 0LQG� RI� WKH� 4XU·DQ�� &KDSWHUV� LQ� 5HIOHFWLRQ� �/RQGRQ��
*HRUJH�$OOHQ�DQG�8QZLQ������������������

��� ,ELG���S�������
��� 5HIHUHQFH� KHUH� LV� WR� D� V\VWHP� RI� SV\FKRWKHUDS\�� WKH� 5DWLRQDO� (PRWLYH�

7KHUDS\��5(7��RI�$OEHUW�(OOLV��6HH�KLV�+DQGERRN�RI�5DWLRQDO�(PRWLYH�7KHUDS\�
�1HZ� <RUN�� 6SULQJHU� 3XEOLVKLQJ� &R��� ������� ���� DQG� RWKHU� ZULWLQJV�
SXEOLVKHG�LQ�YDULRXV�MRXUQDOV��


