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'DYLG�/HZLV�

,I�,�KHDU�WKH�SDWWHU�RI�OLWWOH�IHHW�DURXQG�WKH�KRXVH��,�H[SHFW�
%UXFH��:KDW�,�H[SHFW�LV�D�FDW��D�SDUWLFXODU�FDW��,I�,�KHDUG�VXFK�

D�SDWWHU�LQ�DQRWKHU�KRXVH��,�PLJKW�H[SHFW�D�FDW�EXW�QR�SDUWLFXODU�
FDW��:KDW�,�H[SHFW�WKHQ�VHHPV�WR�EH�D�0HLQRQJLDQ�LQFRPSOHWH�
FDW��,�H[SHFW�ZLQWHU��H[SHFW�VWRUP\�ZHDWKHU��H[SHFW�WR�VKRYHO�
VQRZ��H[SHFW�IDWLJXH�D�VHDVRQ��D�SKHQRPHQRQ��DQ�DFWLYLW\��D�
VWDWH��,�H[SHFW�WKDW�VRPHGD\�PDQNLQG�ZLOO�LQKDELW�DW�OHDVW�ILYH�
SODQHWV��7KLV�WLPH�ZKDW�,�H[SHFW�LV�D�VWDWH�RI�DIIDLUV��
,I�ZH�OHW�VXUIDFH�JUDPPDU�EH�RXU�JXLGH��WKH�REMHFWV�RI�H[SHFWD��

WLRQ�VHHP�TXLWH�D�PLVFHOODQ\��7KH�VDPH�JRHV�IRU�EHOLHI��VLQFH�
H[SHFWDWLRQ�LV�RQH�NLQG�RI�EHOLHI��7KH�VDPH�JRHV�IRU�GHVLUH��,�FRXOG�
ZDQW�%UXFH��ZDQW�D�FDW�EXW�QR�SDUWLFXODU�FDW��ZDQW�ZLQWHU��ZDQW�
VWRUP\�ZHDWKHU��ZDQW�WR�VKRYHO�VQRZ��ZDQW�IDWLJXH��RU�ZDQW�
WKDW�VRPHGD\�PDQNLQG�ZLOO�LQKDELW�DW�OHDVW�ILYH�SODQHWV��7KH�
VDPH�JRHV�IRU�RWKHU�DWWLWXGHV�WR�WKH�H[WHQW�WKDW�WKH\�FRQVLVW�
SDUWO\�RI�EHOLHIV�RU�GHVLUHV�RU�ODFNV�WKHUHRI��
%XW�WKH�VHHPLQJ�GLYHUVLW\�RI�REMHFWV�PLJKW�EH�DQ�LOOXVLRQ��

3HUKDSV�WKH�REMHFWV�RI�DWWLWXGHV�DUH�XQLIRUP�LQ�FDWHJRU\��DQG�LW�
LV�RXU�ZD\V�RI�VSHDNLQJ�HOOLSWLFDOO\�DERXW�WKHVH�XQLIRUP�REMHFWV�
WKDW�DUH�GLYHUVH��7KDW�LQGHHG�LV�RXU�FRQVHQVXV��:H�PRVWO\�WKLQN�
WKDW�WKH�DWWLWXGHV�XQLIRUPO\�KDYH�SURSRVLWLRQV�DV�WKHLU�REMHFWV��
7KDW�LV�ZK\�ZH�VSHDN�KDELWXDOO\�RI��SURSRVLWLRQDO�DWWLWXGHV���
:KHQ�,�KHDU�D�SDWWHU�DQG�H[SHFW�%UXFH��IRU�LQVWDQFH��WKHUH�

PD\�RU�PD\�QRW�EH�VRPH�OHJLWLPDWH�VHQVH�LQ�ZKLFK�%UXFH�WKH�FDW�
LV�DQ�REMHFW�RI�P\�DWWLWXGH��%XW��EH�WKDW�DV�LW�PD\��DFFRUGLQJ�WR�
UHFHLYHG�RSLQLRQ�P\�H[SHFWDWLRQ�KDV�D�SURSRVLWLRQDO�REMHFW��,W�LV�
GLUHFWHG�XSRQ�D�SURSRVLWLRQ�WR�WKH�HIIHFW�WKDW�%UXFH�LV�DERXW�WR�
WXUQ�XS��,I�LQVWHDG�,�H[SHFW�D�FDW�EXW�QR�SDUWLFXODU�FDW��WKHQ�WKH�
REMHFW�RI�P\�H[SHFWDWLRQ�LV�D�GLIIHUHQW�SURSRVLWLRQ�WR�WKH�HIIHFW�
WKDW�VRPH�FDW�RU�RWKHU�LV�DERXW�WR�WXUQ�XS��/LNHZLVH�IRU�RXU�
RWKHU�H[DPSOHV��
7KH�FDVH�RI�H[SHFWLQJ�D�FDW�VKRZV�RQH�DGYDQWDJH�RI�RXU�SROLF\�

RI�XQLIRUPO\�DVVLJQLQJ�SURSRVLWLRQDO�REMHFWV��,I�ZH�GR�QRW�QHHG�
D�0HLQRQJLDQ�LQFRPSOHWH�FDW�DV�REMHFW�RI�WKLV�DWWLWXGH��WKHQ�
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ZH�GRGJH�WKH�SUREOHP�RI�VD\LQJ�ZKDW�PDQQHU�RI�VWUDQJH�FDW�WKDW�
PLJKW�EH�� 7KDW� SUREOHP� �DQG� RWKHUV�OLNH�LW��PD\�EH� ZRUWK�
GRGJLQJ��HYHQ�LI�QRW�EH\RQG�KRSH�RI�VROXWLRQ��

7KHUH�LV�D�VHFRQG�DGYDQWDJH��:KHQ�ZH�DVVLJQ�D�SURSRVLWLRQDO�
REMHFW� UDWKHU�WKDQ�� VD\�� D� 0HLQRQJLDQ� LQFRPSOHWH� FDW�� ZH�
FKDUDFWHUL]H�WKH�DWWLWXGH�PRUH�IXOO\��,I�,�ZDQW�D�FDW��PRVW�OLNHO\�
ZKDW�,�ZDQW�LV�WKDW�,�HQMR\�WKH�FRPSDQ\�RI�VRPH�FDW��%XW�P\�
ZDQW�PLJKW�LQYROYH�VRPH� RWKHU�UHODWLRQVKLS��IRU�LQVWDQFH��,�
PLJKW�ZDQW�WKDW�,�EH�WKH�OHJDO�RZQHU�RI�VRPH�FDW��6D\LQJ�MXVW�
WKDW�,�ZDQW�D�FDW�OHDYHV�LW�XQFOHDU�ZKLFK�RI�WKHVH�ZDQWV�,�KDYH��
$VVLJQLQJ�D�SURSRVLWLRQDO�REMHFW�PDNHV�LW�FOHDU��

�7KHUH�LV�D� JHQXLQHO\�XQVSHFLILF�ZDQW��QDPHO\�ZDQWLQJ�WKDW�
,�HLWKHU�RZQ�RU�HQMR\�WKH�FRPSDQ\�RI�VRPH�FDW��%XW�WR�VD\�WKDW�,�
ZDQW�D�FDW�LV�QRW�WR�DVFULEH�WKLV�XQVSHFLILF�ZDQW��LW�LV�WR�DVFULEH�
DQ�XQGHUVSHFLILHG�ZDQW�ZKLFK�PD\�EH�WKLV�RQH��EXW�PRUH�OLNHO\�
LVQ
W���
7KH�WKLUG�DGYDQWDJH�LV�PRVW�LPSRUWDQW��2XU�DWWLWXGHV�ILW�LQWR�D�

FDXVDO� QHWZRUN��,Q� FRPELQDWLRQ��WKH\�FDXVH� PXFK�RI�RXU�EH��
KDYLRU��WKH\�DUH�FDXVHG�LQ�SDUW�E\�WKH�VWLPXOL�ZH�UHFHLYH�IURP�RXU�
VXUURXQGLQJV�DQG� LQ�SDUW�E\�RQH� DQRWKHU��,Q� DWWHPSWLQJ�WR�
V\VWHPDWL]H�ZKDW�ZH�NQRZ�DERXW� WKH�FDXVDO� UROHV�RI�DWWLWXGHV��
ZH�ILQG�LW�QHFHVVDU\�WR�UHIHU�WR�WKH�ORJLFDO�UHODWLRQV�DPRQJ�WKH�
REMHFWV�RI�WKH�DWWLWXGHV��7KRVH�UHODWLRQV�ZLOO�EH�KDUG�WR�GHVFULEH�
LI�WKH�DVVLJQHG�REMHFWV�DUH�PLVFHOODQHRXV��8QLIRUP�SURSRVLWLRQDO�
REMHFWV��RQ�WKH�RWKHU�KDQG��IDFLOLWDWH�V\VWHPDWLF�FRPPRQ�VHQVH�
SV\FKRORJ\��

,� IXOO\�VXSSRUW�WKH�SROLF\�RI�DVVLJQLQJ�REMHFWV� RI�XQLIRUP�
FDWHJRU\��%XW� ,� WKLQN�ZH�KDYH�QRW�FKRVHQ�WKH�ULJKW�FDWHJRU\��
5DWKHU�WKDQ�VWDQGDUGL]LQJ�RQ�SURSRVLWLRQV��,� WKLQN�ZH� VKRXOG�
VWDQGDUGL]H�RQ�SURSHUWLHV��,�ZDQW�WR�PDNH�D�FDVH�IRU�WZR�WKHVHV��
���� :KHQ� SURSRVLWLRQDO�REMHFWV�ZLOO�GR��SURSHUW\�REMHFWV�DOVR�
ZLOO�GR������6RPHWLPHV�SURSHUW\�REMHFWV�ZLOO�GR�DQG�SURSRVLWLRQDO�
REMHFWV�ZRQ
W��

,,�

7KH� JHQHUDO�DJUHHPHQW�WKDW�WKH�REMHFWV�RI�WKH�DWWLWXGHV�DUH�
SURSRVLWLRQV�LV�WR�VRPH�H[WHQW�SKRQ\��1RW�HYHU\RQH�PHDQV�WKH�
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VDPH�WKLQJ�E\�WKH�ZRUG��SURSRVLWLRQ���,�PHDQ�D�VHW�RI�SRVVLEOH�
ZRUOGV��D�UHJLRQ�RI�ORJLFDO�VSDFH��2WKHUV�PHDQ�VRPHWKLQJ�PRUH�
OLNH� D� VHQWHQFH�� VRPHWKLQJ�ZLWK� LQGH[LFDOLW\�DQG� V\QWDFWLF�
VWUXFWXUH�EXW�WDNHQ�LQ�DEVWUDFWLRQ�IURP�DQ\�SDUWLFXODU�ODQJXDJH��
6XFK�D� WKLQJ�PLJKW�EH�UHJDUGHG�DV�D�VHQWHQWLDO�PHDQLQJ�
�0\�
WDUJHW�LQ�WKLV�SDSHU�LV�WKH�YLHZ��XQWLO�UHFHQWO\�P\�RZQ��WKDW�WKH�
REMHFWV�RI�DWWLWXGHV�DUH�SURSRVLWLRQV�LQ�WKH�VHQVH�RI�VHWV�RI�ZRUOGV��
,�QHHG�QRW�TXDUUHO�ZLWK�WKH�YLHZ�WKDW�WKH\�DUH�SURSRVLWLRQV�LQ�
VRPH�RWKHU�VHQVH��

<RX� PD\�WKLQN�LW�JRHV�ZLWKRXW�VD\LQJ�WKDW�WKH�REMHFWV�RI�
DWWLWXGHV�DUH�QRW�VHWV�RI�ZRUOGV�EHFDXVH��IRU�LQVWDQFH��EHOLHYLQJ�
WKDW����� �� � ��LV�QRW�WKH�VDPH�DV�EHOLHYLQJ�WKDW������� ���� � ����
WKRXJK�ERWK�HTXDWLRQV�KROG�DW�H[DFWO\�WKH�VDPH�ZRUOGV�QDPHO\��
DOO��,�NQRZ�SHUIHFWO\�ZHOO�WKHUH�LV�VXFK�D� WKLQJ�DV�LJQRUDQFH�RI�
QRQFRQWLQJHQW�PDWWHUV��,�GR�QRW�NQRZ�ZKDW�LV�WKH�SURSHU�WUHDW��
PHQW�RI�VXFK�LJQRUDQFH��VHYHUDO�YHU\�GLIIHUHQW�VWUDWHJLHV�KDYH�
EHHQ�SURSRVHG��7KH\�GHSDUW�WR�GLIIHUHQW�GHJUHHV��DQG�LQ�GLIIHUHQW�
GLUHFWLRQV��IURP�WKH�DVVLJQPHQW�RI�VHWV�RI�SRVVLEOH�ZRUOGV�DV�
SURSRVLWLRQDO�REMHFWV��0\�KXQFK�LV�WKDW�WKLV�SUREOHP�FXWV�DFURVV�
WKH�LVVXHV�,�ZDQW�WR�GLVFXVV��VR�,�VKDOO�LJQRUH�LW��,I�\RX�ZLVK��\RX�
PD\�WDNH�LW�WKDW�,�KRSH�WR�FDVW�VRPH�LQGLUHFW�OLJKW�RQ�RXU�RZQ�
DWWLWXGHV�E\�WDONLQJ�DERXW� WKH�DWWLWXGHV�RI�LPDJLQDU\�K\SHU��
UDWLRQDO�FUHDWXUHV��

7KH�ZRUG��SURSHUW\��DOVR�LV�XVHG�LQ�PDQ\�VHQVHV��,�PHDQ�D�
VHW��WKH�VHW�RI�H[DFWO\�WKRVH�SRVVLEOH�EHLQJV��DFWXDO� RU�QRW��WKDW�
KDYH�WKH�SURSHUW\�LQ�TXHVWLRQ��7KDW�PHDQV�WKDW�,�VKDOO�FRQILQH�
P\VHOI�WR�SURSHUWLHV�WKDW�WKLQJV�KDYH� RU�ODFN� VLPSOLFLWHU��)RU�
LQVWDQFH�,�VKDOO�QRW�VSHDN�RI�D�SURSHUW\�WKDW�D�URDG�KDV�LQ�VRPH�
FRXQWLHV�EXW�QRW�LQ�RWKHUV��RU�RI�D�SURSHUW\�WKDW�D�SHUVRQ�KDV�DW�
VRPH�WLPHV�RI�KLV�OLIH�EXW�QRW�DW�RWKHUV��LQVWHDG�,�VKDOO�VSHDN�RI�
SURSHUWLHV�WKDW�VHJPHQWV�RI�WKH�URDG�RU�WKH�SHUVRQ�VLPSO\�KDYH�
RU� ODFN�� $SDUW� IURP�WKDW��,� DP� XVLQJ� WKH�ZRUG� �SURSHUW\��
EURDGO\��,�GR�QRW�OLPLW�P\VHOI�WR�QDWXUDO�SURSHUWLHV��DV�RSSRVHG�
WR�JUXHVRPH�JHUU\PDQGHUV��1RU�GR� ,� OLPLW�P\VHOI�WR�LQWULQVLF�
SURSHUWLHV�OLNH�VL]H�RU�VKDSH��,�LQFOXGH�DOVR�SURSHUWLHV�WKDW�WKLQJV�
KDYH�LQ�YLUWXH�RI�WKHLU�UHODWLRQV�WR�RWKHU�WKLQJV��7KXV� ,�LQFOXGH�
WKH�SURSHUW\�RI�EHLQJ�WDOOHU�WKDQ�DQ\�6ZHGH� HYHU�ZDV�RU�HYHU�

O�$V�LQ�P\��*HQHUDO� 6HPDQWLFV��� 6\QWKHVH��;;,,� �������� SS�� �������
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ZLOO�EH�� WKH�SURSHUW\�RI�LQKDELWLQJ�D� FRXQWU\�ZKHUH�WKH��
������
JDXJH� RQFH� IORXULVKHG��DQG� HYHQ� WKH�SURSHUW\�RI�LQKDELWLQJ�
D�SRVVLEOH�ZRUOG�ZKHUH�VRPHGD\�PDQNLQG�ZLOO�LQKDELW�DW�OHDVW�
ILYH�SODQHWV��

0RUH�JHQHUDOO\��WR�DQ\�VHW�RI�ZRUOGV�ZKDWHYHU��WKHUH�FRUUHV��
SRQGV�WKH�SURSHUW\�RI�LQKDELWLQJ�VRPH�ZRUOG�LQ�WKDW�VHW��,Q�
RWKHU�ZRUGV��WR�DQ\�SURSRVLWLRQ�WKHUH�FRUUHVSRQGV�WKH�SURSHUW\�
RI�LQKDELWLQJ�VRPH�ZRUOG�ZKHUH�WKDW�SURSRVLWLRQ�KROGV��7KHVH�
SURSHUWLHV�WKDW�FRUUHVSRQG�WR�SURSRVLWLRQV�PD\�QRW�EH�LQWULQVLF�
SURSHUWLHV��EXW�WKH\�FRXQW�DV�SURSHUWLHV�LQ�WKH�EURDGHU�VHQVH�,�
KDYH�LQ�PLQG��

1RWH� WKDW�LI�D� SURSHUW\�FRUUHVSRQGV�WR�DQ\�SURSRVLWLRQ��LW�
FRUUHVSRQGV�WR�H[DFWO\�RQH��(OVH�WKH�SURSHUW\�RI�LQKDELWLQJ�VRPH�
ZRUOG�ZKHUH�;�KROGV�ZRXOG�EH�WKH�SURSHUW\�RI�LQKDELWLQJ�VRPH�
ZRUOG�ZKHUH�<�KROGV��IRU�WZR�SURSRVLWLRQV�;�DQG�<��6LQFH�;�DQG�
<�DUH�WZR��WKHUH�LV�D�ZRUOG�ZKHUH�RQH�KROGV�EXW�QRW�ERWK��WKHQ�
DQ� LQKDELWDQW�RI�WKDW�ZRUOG�ERWK�KDV�DQG� ODFNV�WKH�SURSHUW\��
ZKLFK�LV�LPSRVVLEOH���,� WDNH�LW�WKDW�WKH�ZRUOG�LQ�TXHVWLRQ�LV�LQ��
KDELWHG��RQ�WKH�JURXQGV�WKDW�HYHU\�ZRUOG�LV�D�SDUW��DQ�LPSURSHU�
SDUW���DQG�KHQFH�DQ�LQKDELWDQW��RI�LWVHOI���

1RZ�,�DP�UHDG\�WR�GHIHQG�P\�ILUVW�WKHVLV��ZKHQ�SURSRVLWLRQDO�
REMHFWV�RI�DWWLWXGHV�ZLOO�GR��SURSHUW\�REMHFWV�DOVR�ZLOO�GR��6LQFH�
,� FRQVWUXH�SURSHUWLHV�EURDGO\��WKLV�WKHVLV�LV�QRW�YHU\�EROG��:H�
KDYH� D� RQH�RQH�FRUUHVSRQGHQFH�EHWZHHQ�DOO� SURSRVLWLRQV�DQG�
VRPH�SURSHUWLHV��:KHQHYHU�LW�ZRXOG�EH�ULJKW�WR�DVVLJQ�D� SURS��
RVLWLRQ�DV� WKH�REMHFW�RI�DQ� DWWLWXGH��,� VKDOO�VLPSO\�DVVLJQ�WKH�
FRUUHVSRQGLQJ�SURSHUW\��6LQFH� WKH�FRUUHVSRQGHQFH�LV�RQH�RQH��
QR�LQIRUPDWLRQ�LV�ORVW�DQG�QR�VXUSOXV�LQIRUPDWLRQ�LV�DGGHG�� 7KH�
DWWLWXGH�LV�HTXDOO\�ZHOO�FKDUDFWHUL]HG�HLWKHU�ZD\��$QG�VLQFH�LW�LV�
HDV\�WR�JR�EDFN�DQG�IRUWK��WKHUH�FDQ�EH�QR�VLJQLILFDQW�GLIIHUHQFH�
LQ�FRQYHQLHQFH��

7KH�H[HUFLVH�ZRXOG�EH�SRLQWOHVV�LI�ZH�VWRSSHG�KHUH��,W�JHWV�LWV�
SRLQW�IURP�P\�VHFRQG�WKHVLV��VRPHWLPHV�SURSHUW\�REMHFWV�ZLOO�
GR� DQG� SURSRVLWLRQDO�REMHFWV�ZRQ
W��5HPHPEHU� WKDW�RXU�FRU��
UHVSRQGHQFH�UXQV�IURP�DOO�SURSRVLWLRQV�WR�RQO\�VRPH�SURSHUWLHV��
LI�D� SURSHUW\�EHORQJV�WR�VRPH�EXW�QRW�DOO� LQKDELWDQWV�RI�VRPH�
ZRUOG��LW�FRUUHVSRQGV�WR�QR�SURSRVLWLRQ�DQG� FDQQRW�UHSODFH� D�
SURSRVLWLRQDO�REMHFW�� %XW� RQFH� ZH� VZLWFK�IURP�SURSRVLWLRQDO�
REMHFWV�WR�WKH�FRUUHVSRQGLQJ�SURSHUWLHV��WKHQ�WKH�ZD\�LV�RSHQ�IRU�
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H[SDQVLRQ��:H� FDQ� LQFOXGH�RWKHU�SURSHUWLHV�DOVR�DV�REMHFWV�IRU�
DWWLWXGHV��ZLWKRXW�ORVLQJ�WKH�FDWHJRULDO�XQLIRUPLW\�RI�REMHFWV��,W�
UHPDLQV�WR�EH�VKRZQ�WKDW�VXFK�DQ�H[SDQVLRQ�VHUYHV�DQ\�SXUSRVH��

,,,�

)LUVW�,�KRSH�WR�SHUVXDGH�\RX�WKDW�WKHUH�LV�DQ�DUELWUDU\�UHVWULF��
WLRQ�EXLOW�LQWR�WKH�YLHZ�WKDW�WKH�REMHFWV�RI�DWWLWXGHV�DUH�VHWV�RI�
ZRUOGV��&RQVLGHU�WKH�VXEMHFWV�RI�DWWLWXGHV��7KHVH�DUH�VSUHDG�RXW��
6RPH�DUH�KHUH��VRPH�DUH�LQ�1HZ�=HDODQG�� %XW�QRW�RQO\�DUH�WKH\�
VSUHDG�RXW� WKURXJK�VSDFH�� DOVR� WKH\�DUH� VSUHDG� RXW� WKURXJK�
WLPH��6RPH�OLYH�QRZ��RWKHUV�OLYH�LQ�WKH���WK�FHQWXU\��$GPLWWHGO\��
ZKHQ�ZH�TXDQWLI\�RYHU�WKHP�ZH�RIWHQ�RPLW�DOO�EXW�RXU�FRQWHP��
SRUDULHV��%XW�WKDW�LV�D�UHVWULFWLRQ�ZH�FDQ�GURS�DW�ZLOO��DV�ZKHQ�ZH�
VD\�WKDW�IHZ�RI�WKH�JUHDW�SKLORVRSKHUV�DUH�QRZ�DOLYH��

%XW�QRW�RQO\�DUH�WKH�VXEMHFWV�RI�DWWLWXGHV�VSUHDG�RXW�WKURXJK�
WLPH�DQG�VSDFH�� DOVR�WKH\�DUH�VSUHDG�RXW�WKURXJK�ORJLFDO�VSDFH��
6RPH�OLYH�KHUH�DW�RXU�DFWXDO�ZRUOG��RWKHUV�OLYH�DW�RWKHU�SRVVLEOH�
ZRUOGV��$GPLWWHGO\��ZKHQ�ZH� TXDQWLI\�RYHU�WKHP�ZH� RIWHQ�
RPLW�DOO� EXW�RXU�ZRUOGPDWHV��%XW� WKDW�DJDLQ� LV�D� UHVWULFWLRQ�
ZH�FDQ�GURS�DW�ZLOO���

,�VKDOO�DVVXPH�WKDW�HDFK�VXEMHFW�RI�DWWLWXGHV�LQKDELWV�RQO\�RQH�
ZRUOG��+H� PD\�KDYH�FRXQWHUSDUWV�WR�VWDQG�LQ�IRU�KLP�DW�RWKHU�
ZRUOGV��UHODWHG�WR�KLP�E\�ERQGV�RI�VLPLODULW\��EXW�KH�KLPVHOI�LV�
QRW�WKHUH���,� QHHG�QRW�TXDUUHO��KHUH��ZLWK�WKRVH�ZKR�VD\�WKDW�
$GDP� LV�D�YDVW�DJJUHJDWH��SDUWO\�LQ�HDFK�RI�PDQ\�ZRUOGV��%XW�
WKLV�YDVW�$GDP�LI� ZH�PD\�FDOO�KLP�WKDW�FRQVLVWV�RI�PDQ\�FDXV��
DOO\�LVRODWHG�SDUWV��HDFK�ZLWK�DWWLWXGHV�RI�LWV�RZQ��7KH�YDVW�$GDP�

��,� FDQ�� 6RPH� VD\�WKH\�FDQ
W�� 7KH\� VD\�WKHLU�XQGHUVWDQGLQJ�LV�OLPLWHG�WR�
ZKDW�FDQ�EH�H[SUHVVHG�E\�PRGDOLWLHV�DQG�ZRUOG�UHVWULFWHG�TXDQWLILHUV��,�KDYH�
QR� KHOS� WR� RIIHU�WKHVH�XQIRUWXQDWHV��VLQFH� LW�LV�NQRZQ�WKDW�WKH�H[SUHVVLYH�
SRZHU�RI�D� ODQJXDJH� WKDW�TXDQWLILHV�DFURVV�ZRUOGV�RXWUXQV�WKDW�RI�WKH�VRUW�RI�
ODQJXDJH� WKH\� XQGHUVWDQG�� 6HH�� IRU�LQVWDQFH�� $OOHQ� +D]HQ�� �([SUHVVLYH�
&RPSOHWHQHVV� LQ�0RGDO� /DQJXDJH��� -RXUQDO�RI�3KLORVRSKLFDO�/RJLF��9� ��������
SS�� ������� +LV� H[DPSOHV� RI�WKHVHV�LQH[SUHVVLEOH�E\�PRGDOLWLHV� DQG� ZRUOG��
UHVWULFWHG�TXDQWLILHUV�DORQH� DUH�QRWDEOH�IRU�WKHLU�VHHPLQJ�LQWHOOLJLELOLW\��

�� 6HH� P\��&RXQWHUSDUW� 7KHRU\�DQG� 4XDQWLILHG� 0RGDO� /RJLF���-RXUQDO�RI�
3KLORVRSK\��/;9� �������� SS�� ��������� �&RXQWHUSDUWV� RI�3HUVRQV�DQG� 7KHLU�
%RGLHV���-RXUQDO�RI�3KLORVRSK\��/;9,,,� �������� SS����������� DQG� VHFWLRQ�����RI�
&RXQWHUIDFWXDOV��2[IRUG�� %ODFNZHOO�� �������
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LV�VXUHO\�QRW�D�VLQJOH�VXEMHFW�RI�DWWLWXGHV��
6R�� SXWWLQJ�DVLGH� RXU�RFFDVLRQDO� LQGXOJHQFHV�LQ� WDFLWO\�UH��

VWULFWHG�TXDQWLILFDWLRQ��ZH�KDYH�DQ�HQRUPRXV�SRSXODWLRQ�VSUHDG�
RXW�WKURXJK�VSDFH��WKURXJK�WLPH��DQG�WKURXJK�WKH�ZRUOGV��7KDW�
VHWV�WKH�VWDJH��1RZ��ZKDW�KDSSHQV�ZKHQ�RQH�PHPEHU�RI�WKLV�
VFDWWHUHG�SRSXODWLRQ� KDV� D� SURSRVLWLRQDO�DWWLWXGH��ULJKWO\�VR�
FDOOHG"� 7DNH� EHOLHI��:KDW� KDSSHQV�ZKHQ�KH�EHOLHYHV�D� SURS��
RVLWLRQ��VD\�WKH�SURSRVLWLRQ�WKDW�F\DQRDFU\ODWH�JOXH� GLVVROYHV�
LQ�DFHWRQH"�

$QVZHU��KH�ORFDWHV�KLPVHOI�LQ�D�UHJLRQ�RI�ORJLFDO�VSDFH��7KHUH�
DUH�ZRUOGV�ZKHUH�F\DQRDFU\ODWH�GLVVROYHV�LQ�DFHWRQH�DQG�ZRUOGV�
ZKHUH�LW�GRHVQ
W��+H�KDV�D�EHOLHI�DERXW�KLPVHOI��QDPHO\��WKDW�KH�
LQKDELWV�RQH�RI�WKH�ZRUOGV�ZKHUH�LW�GRHV��7KHUHE\�KH�DVFULEHV�WR�
KLPVHOI�WKH�SURSHUW\�RI�LQKDELWLQJ�RQH�RI�WKH�ZRUOGV�LQFOXGHG�
LQ�WKH�VHW�ZKLFK�LV�WKH�SURSRVLWLRQ�WKDW�F\DQRDFU\ODWH�GLVVROYHV�
LQ�DFHWRQH�� 7KLV� SURSHUW\�WKDW�KH� VHOI�DVFULEHV�LV�H[DFWO\�WKH�
SURSHUW\�WKDW�FRUUHVSRQGV�WR�WKH�SURSRVLWLRQ�WKDW�F\DQRDFU\ODWH�
GLVVROYHV�LQ�DFHWRQH��

6R� LW�LV�LQ�JHQHUDO��7R� EHOLHYH�D�SURSRVLWLRQ�LV�WR�VHOI�DVFULEH�
WKH�FRUUHVSRQGLQJ�SURSHUW\��7KH�SURSHUW\�WKDW�FRUUHVSRQGV�WR�D�
SURSRVLWLRQ�LV� D� ORFDWLRQDO� SURSHUW\��LW� LV� WKH�SURSHUW\�WKDW�
EHORQJV�WR�DOO� DQG� RQO\�WKH�LQKDELWDQWV�RI�D� FHUWDLQ�UHJLRQ�RI�
ORJLFDO�VSDFH��

:H�FRXOG�MXVW�DV�ZHOO�WKLQN�RI�LW�D�OLWWOH�GLIIHUHQWO\��$�SURSR��
VLWLRQ�GLYLGHV� WKH�SRSXODFH�� 6RPH� DUH� SULYLOHJHG�WR� LQKDELW�
ZRUOGV�ZKHUH�F\DQRDFU\ODWH�GLVVROYHV�LQ�DFHWRQH��RWKHUV�DUH�QRW��
�,�VHHP�WR�EH�RQH�RI�WKH�XQOXFN\�RQHV���6RPHRQH�ZKR�EHOLHYHV�D�
SURSRVLWLRQ��DQG� WKHUHE\�ORFDWHV�KLPVHOI�LQ�ORJLFDO� VSDFH�� DOVR�
SODFHV�KLPVHOI�ZLWKLQ�WKH�GLYLGHG�SRSXODWLRQ��+H� KDV�D�SDUWLDO�
RSLQLRQ�DV�WR�ZKR�KH�LV��KH�LV�RQH�RI�WKLV�FODVV��QRW�RQH�RI�WKDW�FODVV��
7R� EHOLHYH�D�SURSRVLWLRQ�LV�WR�LGHQWLI\�RQHVHOI�DV�D�PHPEHU�RI�D�
VXESRSXODWLRQ�FRPSULVLQJ�WKH�LQKDELWDQWV�RI�WKH�UHJLRQ�RI�ORJLFDO�
VSDFH�ZKHUH�WKH�SURSRVLWLRQ�KROGV��1RWH�WKDW�WKH�ERXQGDULHV�RI�
VXFK�D� VXESSSXODWLRQ� IROORZ�WKH�ERUGHUV�EHWZHHQ�ZRUOG�DQG�
ZRUOG��(LWKHU�DOO�WKH�LQKDELWDQWV�RI�D�ZRUOG�EHORQJ��RU�QRQH�GR��
7R� SODFH� RQHVHOI�LQ�VXFK�D� VXESRSXODWLRQ� LV�WR�VHOI�DVFULEH�WKH�
SURSHUW\�WKDW�GLVWLQJXLVKHV�LW�IURP�WKH�UHVW�RI�WKH�SRSXODWLRQ��
$QG� WKDW��RI�FRXUVH��LV�WKH�SURSHUW\�WKDW�FRUUHVSRQGV�WR�WKH�
EHOLHYHG�SURSRVLWLRQ��,W�FRPHV�WR�WKH�VDPH�LQ�WKH�HQG��
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,I�\RX�DUH�ZLOOLQJ�WR�YLHZ�RXU�WRSLF�IURP�WKH�PRGDO� UHDOLVW�
SHUVSHFWLYH�MXVW�VHW�IRUWK��\RX�ZLOO�VHH�ZK\�WKHUH�LV�VRPHWKLQJ�
DUELWUDU\�DERXW� WDNLQJ�WKH�REMHFWV�RI�EHOLHI�DOZD\V� DV� VHWV�RI�
ZRUOGV��:H�DUH�VFDWWHUHG�QRW�RQO\�WKURXJK�ORJLFDO�VSDFH��EXW�DOVR�
WKURXJK�RUGLQDU\�WLPH�DQG�VSDFH��:H�FDQ�KDYH�EHOLHIV�ZKHUHE\�
ZH�ORFDWH�RXUVHOYHV�LQ�ORJLFDO�VSDFH��:K\�QRW�DOVR�EHOLHIV�ZKHUH��
E\�ZH� ORFDWH� RXUVHOYHV�LQ�RUGLQDU\�WLPH�DQG� VSDFH"�:H� FDQ�
VHOI�DVFULEH�SURSHUWLHV�RI�WKH�VRUW�WKDW�FRUUHVSRQG�WR�SURSRVLWLRQV��
:K\�QRW�DOVR� SURSHUWLHV�RI�WKH�VRUW�WKDW�GRQ
W� FRUUHVSRQG�WR�
SURSRVLWLRQV"�:H� FDQ� LGHQWLI\�RXUVHOYHV�DV� PHPEHUV�RI�VXE��
SRSXODWLRQV�ZKRVH�ERXQGDULHV�IROORZ�WKH�ERUGHUV�RI�WKH�ZRUOGV��
:K\�QRW�DOVR�DV�PHPEHUV�RI�VXESRSXODWLRQV�ZKRVH�ERXQGDULHV�
GRQ
W�IROORZ�WKH�ERUGHUV�RI�WKH�ZRUOGV"�

,9�

:K\�QRW"�1R�UHDVRQ��:H�FDQ�DQG�ZH�GR�KDYH�EHOLHIV�ZKHUHE\�
ZH� ORFDWH� RXUVHOYHV�LQ�RUGLQDU\�WLPH�DQG� VSDFH�� ZKHUHE\�ZH�
VHOI�DVFULEH�SURSHUWLHV�WKDW�GRQ
W� FRUUHVSRQG�WR�SURSRVLWLRQV��
DQG�ZKHUHE\�ZH�LGHQWLI\�RXUVHOYHV�DV�PHPEHUV�RI�VXESRSXODWLRQV�
ZKRVH�ERXQGDULHV�GRQ
W�IROORZ�WKH�ERUGHUV�RI�WKH�ZRUOGV��7KHVH�
EHOLHIV�DUH� DWWLWXGHV�ZKRVH�REMHFWV�PLJKW�EHWWHU�EH� WDNHQ�DV�
VHOI�DVFULEHG�SURSHUWLHV� WKDQ� DV� EHOLHYHG�WUXH� SURSRVLWLRQV���
7KH\�VKRZ�WKDW�VRPHWLPHV�SURSHUW\�REMHFWV�ZLOO�GR�DQG�SURSR��
VLWLRQDO�REMHFWV�ZRQ
W��

/HW�XV�EHJLQ�ZLWK�DQ� H[DPSOH� RI�-RKQ�3HUU\
V��WKH�FDVH� RI�
/LQJHQV�ORVW�LQ�WKH�OLEUDU\���

$Q� DPQHVLDF�� 5XGROI� /LQJHQV�� LV� ORVW�LQ�WKH�6WDQIRUG�OLEUDU\��+H� UHDGV� D�
QXPEHU�RI�WKLQJV�LQ�WKH�OLEUDU\��LQFOXGLQJ�D�ELRJUDSK\�RI�KLPVHOI��DQG� D�GH��
WDLOHG�DFFRXQW�RI�WKH�OLEUDU\�LQ�ZKLFK�KH�LV�ORVW����� +H� VWLOO�ZRQ
W�NQRZ�ZKR�
KH�LV��DQG�ZKHUH�KH�LV��QR�PDWWHU�KRZ�PXFK�NQRZOHGJH�KH�SLOHV�XS��XQWLO�WKDW�
PRPHQW�ZKHQ�KH�LV�UHDG\�WR�VD\���7KLV�SODFH� LV�DLVOH� ILYH��IORRU�VL[��RI�0DLQ�
/LEUDU\��6WDQIRUG��,� DP� 5XGROI�/LQJHQV���

��%ULDQ�/RDU���7KH� 6HPDQWLFV�RI�6LQJXODU�7HUPV���3KLORVRSKLFDO�6WXGLHV��;;;�
�������� SS�� ��������� VXJJHVWV�DQDO\]LQJ� FHUWDLQ�H[FHSWLRQDO� EHOLHIV�DV� VHOI��
DVFULSWLRQ�RI�SURSHUWLHV��RU��SURSRVLWLRQDO� IXQFWLRQV����0\�VXJJHVWLRQ�LV�WKDW�
/RDU
V� DQDO\VLV�ZRUNV�QRW�RQO\�LQ�H[FHSWLRQDO�FDVHV�EXW�LQ�JHQHUDO��WKXV�JLYLQJ�
XV�D� XQLIRUP�WUHDWPHQW��

�� )URP� -RKQ� 3HUU\���)UHJH� RQ� 'HPRQVWUDWLYHV��� 3KLORVRSKLFDO�5HYLHZ��
/;;;9,� �������� SS�����������
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,W�VHHPV�WKDW�WKH�6WDQIRUG�OLEUDU\�KDV�SOHQW\�RI�ERRNV��EXW�QR�
KHOSIXO�OLWWOH�PDSV�ZLWK�D� GRW�PDUNHG��ORFDWLRQ� RI�WKLV�PDS���
%RRN�OHDUQLQJ�ZLOO�KHOS�/LQJHQV�ORFDWH�KLPVHOI�LQ�ORJLFDO�VSDFH��
7KH�PRUH�KH�UHDGV��WKH�PRUH�KH�ILQGV�RXW�DERXW� WKH�ZRUOG�KH�
OLYHV�LQ��VR�WKH�IHZHU�ZRUOGV�DUH�OHIW�ZKHUH�KH�PD\�SHUKDSV�EH�
OLYLQJ��7KH� PRUH�KH�UHDGV��WKH�PRUH�SURSRVLWLRQV�KH�EHOLHYHV��
DQG� WKH�PRUH�KH� LV�LQ�D� SRVLWLRQ�WR�VHOI�DVFULEH�SURSHUWLHV�RI�
LQKDELWLQJ�VXFK�DQG�VXFK�D�NLQG�RI�ZRUOG��%XW�QRQH�RI�WKLV��E\�
LWVHOI��FDQ� JXDUDQWHH�WKDW�KH�NQRZV�ZKHUH�LQ�WKH�ZRUOG�KH� LV��
+H�QHHGV�WR�ORFDWH�KLPVHOI�QRW�RQO\�LQ�ORJLFDO�VSDFH�EXW�DOVR�LQ�
RUGLQDU\�VSDFH�� +H� QHHGV�WR�VHOI�DVFULEH�WKH�SURSHUW\�RI�EHLQJ�
LQ�DLVOH�ILYH��IORRU�VL[��RI�0DLQ� /LEUDU\��6WDQIRUG��DQG�WKLV�LV�QRW�
RQH�RI�WKH�SURSHUWLHV�WKDW�FRUUHVSRQGV�WR�D�SURSRVLWLRQ��+H�QHHGV�
WR� LGHQWLI\�KLPVHOI�DV� D� PHPEHU�RI�D� VXESRSXODWLRQ� ZKRVH�
ERXQGDULHV�GRQ
W�IROORZ�WKH�ERUGHUV�RI�WKH�ZRUOGV�D� VXESRSXOD��
WLRQ�ZKRVH� VROH�PHPEHU�DW� /LQJHQV
V� RZQ�ZRUOG� LV� /LQJHQV�
KLPVHOI��

%RRN�OHDUQLQJ�ZLOO�KHOS��QR�GRXEW��EXW�RQO\�EHFDXVH� /LQJHQV�
KDV�PRUH�WKDQ�ERRN�OHDUQLQJ��+H� LV�LQ�D�SRVLWLRQ�WR�VHOI�DVFULEH�
WKH�SURSHUW\�RI�EHLQJ�LQ�D�FHUWDLQ�SHUFHSWXDO�VLWXDWLRQ��7KLV�LV�D�
SURSHUW\�WKDW�GRHV� QRW�FRUUHVSRQG�WR�DQ\� SURSRVLWLRQ��VLQFH�
WKHUH�DUH�ZRUOGV�ZKHUH�VRPH�KDYH�LW�DQG� RWKHUV�GR�QRW��%RRN�
OHDUQLQJ�PD\�HYHQWXDOO\�FRQYLQFH�/LQJHQV�WKDW�KH� LQKDELWV�D�
ZRUOG�ZKHUH�H[DFWO\�RQH�SHUVRQ�LV�LQ�WKDW�SHUFHSWXDO�VLWXDWLRQ��
DQG�ZKHUH�WKDW�RQH�LV�5XGROI�/LQJHQV��ZKR�LV�LQ�DLVOH�ILYH��IORRU�
VL[��RI�0DLQ� /LEUDU\��6WDQIRUG��7KHQ�KLV�SUREOHP�LV�VROYHG��%XW�
QRW�EHFDXVH�KH�KDV�PDQDJHG�WR�FRQMXUH�QRQSURSRVLWLRQDO�EHOLHI�
RXW�RI�SURSRVLWLRQDO�EHOLHI��+H� UHOLHG�RQ�KLV�SHUFHSWXDO�EHOLHI��
DQG� WKDW�ZDV�DOUHDG\�QRQSURSRVLWLRQDO��1RQSURSRVLWLRQDO�SOXV�
SURSRVLWLRQDO�EHOLHI�FDQ�JLYH�PRUH�QRQSURSRVLWLRQDO�EHOLHI��7KDW�
LV�KRZ�/LQJHQV�FDQ�ILQG�RXW�ZKR�DQG�ZKHUH�LQ�WKH�ZRUOG�KH�LV��
:H�FDQ� LPDJLQH�D�PRUH�GLIILFXOW�SUHGLFDPHQW��&RQVLGHU�WKH�

FDVH�RI�WKH�WZR�JRGV��7KH\�LQKDELW�D�FHUWDLQ�SRVVLEOH�ZRUOG��DQG�
WKH\�NQRZ�H[DFWO\�ZKLFK�ZRUOG�LW�LV��7KHUHIRUH�WKH\�NQRZ�HYHU\�
SURSRVLWLRQ�WKDW�LV�WUXH�DW�WKHLU�ZRUOG��,QVRIDU�DV�NQRZOHGJH�LV�
D�SURSRVLWLRQDO�DWWLWXGH��WKH\�DUH�RPQLVFLHQW��6WLOO�,�FDQ�LPDJLQH�
WKHP�WR�VXIIHU�LJQRUDQFH��QHLWKHU�RQH�NQRZV�ZKLFK�RI�WKH�WZR�KH�
LV��7KH\�DUH�QRW�H[DFWO\�DOLNH��2QH� OLYHV�RQ�WRS�RI�WKH�WDOOHVW�
PRXQWDLQ�DQG� WKURZV�GRZQ�PDQQD�� WKH�RWKHU�OLYHV�RQ�WRS�RI�
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WKH�FROGHVW�PRXQWDLQ�DQG� WKURZV�GRZQ�WKXQGHUEROWV��1HLWKHU�
RQH�NQRZV�ZKHWKHU�KH�OLYHV�RQ�WKH�WDOOHVW�PRXQWDLQ�RU�RQ�WKH�
FROGHVW�PRXQWDLQ��QRU�ZKHWKHU�KH�WKURZV�PDQQD�RU�WKXQGHUEROWV��

6XUHO\� WKHLU�SUHGLFDPHQW� LV� SRVVLEOH�� �7KH� WURXEOH�PLJKW�
SHUKDSV�EH�WKDW�WKH\�KDYH�DQ�HTXDOO\�SHUIHFW�YLHZ�RI�HYHU\�SDUW�
RI�WKHLU�ZRUOG��DQG�KHQFH�FDQQRW�LGHQWLI\�WKH�SHUVSHFWLYHV�IURP�
ZKLFK�WKH\�YLHZ�LW���%XW�LI�LW�LV�SRVVLEOH�WR�ODFN�NQRZOHGJH�DQG�
QRW�ODFN�DQ\�SURSRVLWLRQDO�NQRZOHGJH��WKHQ�WKH�ODFNHG�NQRZO��
HGJH�PXVW�QRW�EH�SURSRVLWLRQDO��,I�WKH�JRGV�FDPH�WR�NQRZ�ZKLFK�
ZDV�ZKLFK��WKH\�ZRXOG� NQRZ�PRUH�WKDQ�WKH\�GR�� %XW� WKH\�
ZRXOGQ
W�NQRZ�PRUH�SURSRVLWLRQV��7KHUH�DUH�QR�PRUH�WR�NQRZ��
5DWKHU��WKH\�ZRXOG� VHOI�DVFULEH�PRUH�RI�WKH�SURSHUWLHV�WKH\�
SRVVHVV��2QH� RI�WKHP��IRU�LQVWDQFH��ZRXOG�FRUUHFWO\�VHOI�DVFULEH�
WKH�SURSHUW\�RI�OLYLQJ�RQ�WKH�WDOOHVW�PRXQWDLQ��+H�KDV�WKLV�SURS��
HUW\�DQG� KLV�ZRUOGPDWH�GRHVQ
W��VR�VHOI�DVFULELQJ�WKLV�SURSHUW\�
LV�QRW�D�PDWWHU�RI�NQRZLQJ�ZKLFK�LV�KLV�ZRUOG��

,�WKLQN�WKHVH�H[DPSOHV�VXIILFH�WR�HVWDEOLVK�P\�VHFRQG�WKHVLV��
VRPHWLPHV�SURSHUW\�REMHFWV�ZLOO�GR� DQG� SURSRVLWLRQDO�REMHFWV�
ZRQ
W��6RPH�EHOLHI�DQG� VRPH�NQRZOHGJH�FDQQRW�EH�XQGHUVWRRG�
DV� SURSRVLWLRQDO��EXW� FDQ� EH� XQGHUVWRRG�DV� VHOI�DVFULSWLRQ�RI�
SURSHUWLHV��

:KHQ�WKHUH�LV�D� SURSRVLWLRQDO�REMHFW��ZH�DUH�DFFXVWRPHG�WR�
VSHDN�RI�DQ�DWWLWXGH�GH�GLFWR��6HOI�DVFULSWLRQ�RI�SURSHUWLHV�PLJKW�
VXLWDEO\�EH�FDOOHG� EHOLHI�RU�NQRZOHGJH�GH�VH��0\� WKHVLV�LV�WKDW�
WKH�GH�VH�VXEVXPHV�WKH�GH�GLFWR��EXW�QRW�YLFH�YHUVD��$� JHQHUDO�
DFFRXQW�RI�EHOLHI�RU�NQRZOHGJH�PXVW�WKHUHIRUH�EH� DQ� DFFRXQW�
RI�EHOLHI�RU�NQRZOHGJH�GH�VH��

,�DP�JUHDWO\�LQGHEWHG�WR�3HUU\��RS��FLW���DQG�KH�LQ�WXUQ�DFNQRZO��
HGJHV� D� GHEW� WR� VHYHUDO�SDSHUV� E\�+HFWRU�1HUL�&DVWDILHGD���
&DVWDILHGD�DUJXHV�WKDW�WKH��KH�� �RU��KH�KLPVHOI
�� WKDW�DSSHDUV�
IRU�LQVWDQFH�LQ��7KH�HGLWRU�RI�6RXO�NQRZV�WKDW�KH�LV�D�PLOOLRQDLUH��
LV�LQHOLPLQDEOH��$V� ,� ZRXOG� SXW�LW��WKLV�W\SLFDO�DWWULEXWLRQ�RI�
NQRZOHGJH�GH�VH�LV�QRW�HTXLYDOHQW�WR�DQ\�DWWULEXWLRQ�RI�NQRZOHGJH�

��7KH�ILUVW�LV��
+H
�� $�6WXG\�LQ�WKH�/RJLF�RI�6HOI�&RQVFLRXVQHVV���5DWLR��9,,,�
�������� SS�� ��������� 7KH� EHVW�LQWURGXFWLRQ�LV��2Q� WKH�/RJLF� RI�$WWULEXWLRQV�
RI�6HOI�.QRZOHGJH�WR�2WKHUV���-RXUQDO�RI�3KLORVRSK\�/,9� �������� SS�����������
6LPLODU�DUJXPHQWV�DUH�IRXQG�DOVR�LQ�3HWHU�*HDFK� �2Q� %HOLHIV�DERXW�2QHVHOI���
$QDO\VLV��;9,,,� �������� SS�� ������� DQG� LQ�$UWKXU�1�� 3ULRU���2Q� 6SXULRXV�
(JRFHQWULFLW\���3KLORVRSK\��;/,,� �������� SS�� ���������
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GH�GLFWR��7R�VXSSRUW�WKLV�FODLP��ZH�QHHG�RQO\�ILQG�D�FDVH�LQ�ZKLFK�
WKH�HGLWRU�NQRZV�ZHOO�HQRXJK�ZKLFK�RI�WKH�ZRUOGV�LV�KLV�ZLWKRXW�
NQRZLQJ�ZKHWKHU�KH� LV�DPRQJ� WKH�PLOOLRQDLUHV�RI�KLV�ZRUOG��
VXSSRVH��IRU�LQVWDQFH��WKDW�WKH�JRG�RQ�WKH�WDOOHVW�PRXQWDLQ�LV�
WKH�HGLWRU�RI�6RXO��DQG�LV�D�PLOOLRQDLUH��EXW�WKDW�WKH�JRG�RQ�WKH�
FROGHVW�PRXQWDLQ�LV�QRW�D�PLOOLRQDLUH��&DVWDILHGD�FRQFHUQV�KLP��
VHOI�ZLWK�WKH�ORJLF�RI�NQRZOHGJH�GH�VH��3HUU\�DQG�,�DUH�FRQFHUQHG�
LQVWHDG�ZLWK�WKH�SUREOHP�RI�ILQGLQJ�DSSURSULDWH� REMHFWV� IRU�
VXFK�NQRZOHGJH��

3HUU\�GLVWLQJXLVKHV�EHOLHYLQJ�)UHJHDQ�WKRXJKWV�IURP�ZKDW�KH�
FDOOV� �VHOI�ORFDWLQJ�EHOLHI���7KH� IRUPHU�LV�EHOLHI�GH�GLFWR��QHDU�
HQRXJK�� �3HUU\�LV�QRW�FRPPLWWHG�WR�DQ\�DQDO\VLV�RI�)UHJHDQ�
WKRXJKWV�LQ�WHUPV�RI�ZRUOGV��DQG�KH�PLJKW�ZLVK�WR�HQGRZ�WKHP�
ZLWK�VRPHWKLQJ�OLNH�V\QWDFWLF�VWUXFWXUH��DQG� WKHUHE\�WR�GLV��
WLQJXLVK�EHWZHHQ�HTXLYDOHQW�WKRXJKWV���7KH� ODWWHU�LV�ZKDW�,�FDOO�
EHOLHI�LUUHGXFLEO\�GH�VH��H[HPSOLILHG�E\�WKDW�ZKLFK�/LQJHQV�FDQ
W�
JHW�IURP�ERRNV��,�UHMHFW�3HUU\
V�WHUPLQRORJ\��,�VD\�WKDW�DOO�EHOLHI�LV�
�VHOI�ORFDWLQJ�EHOLHI���%HOLHI�GH�GLFWR�LV�VHOI�ORFDWLQJ�EHOLHI�ZLWK�
UHVSHFW�WR�ORJLFDO�VSDFH�� EHOLHI�LUUHGXFLEO\�GH�VH�LV�VHOI�ORFDWLQJ�
EHOLHI�DW�OHDVW�SDUWO\�ZLWK�UHVSHFW�WR�RUGLQDU\�WLPH�DQG�VSDFH��RU�
ZLWK�UHVSHFW�WR�WKH�SRSXODWLRQ��,�SURSRVH�WKDW�DQ\�NLQG�RI�VHOI��
ORFDWLQJ�EHOLHI�VKRXOG�EH�XQGHUVWRRG�DV�VHOI�DVFULSWLRQ�RI�SURSHU��
WLHV��3HUU\�KDV� D� GLIIHUHQW�SURSRVDO��ZKLFK�ZH� VKDOO� FRQVLGHU�
ODWHU��

9�

6RPH�SHRSOH��FDOOHG�+DHFFHLWLVWV���PD\�ILQG�HYHQ�WKH�FDVH�RI�
WKH�WZR�JRGV�XQFRQYLQFLQJ��7KH\�PLJKW�DQDO\]H� WKDW�FDVH� DV�
IROORZV��

7KH� JRGV�LQKDELW�D� ZRUOG�:�� WKHUH�LV�DQRWKHU�ZRUOG� 9��
ZKLFK�LV�TXDOLWDWLYHO\�MXVW�OLNH�:�EXW�ZKLFK�GLIIHUV�LQ�WKDW�
WKH�JRGV�KDYH�WUDGHG�SODFHV��7KH�JRG�RQ�WKH�WDOOHVW�PRXQWDLQ�
LQ�:�DKG�WKH�JRG�RQ�WKH�FROGHVW�PRXQWDLQ�LQ�9��WKRXJK�QRW�


)RU� GLVFXVVLRQV� RI�+DHFFHLWLVP�� VHH� 'DYLG� .DSODQ�� �+RZ� WR�5XVVHOO� D�
)UHJH�&KXUFK���-RXUQDO�RI�3KLORVRSK\��/;;,,� �������� SS�� ��������� DQG� 5REHUW�
0��$GDPV���3ULPLWLYH�7KLVQHVV�DQG� 3ULPLWLYH�,GHQWLW\���-RXUQDO�RI�3KLORVRSK\��
/;;9,� �������� SS�� ������ ,�GR� QRW�PHDQ� WR�VXJJHVW��KRZHYHU��WKDW�.DSODQ�
RU�$GDPV�ZRXOG�HQGRUVH�WKH�ZKROH�RI�WKH�+DHFFHLWLVW�DQDO\VLV�KHUH�FRQVLGHUHG��
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TXDOLWDWLYH� FRXQWHUSDUWV��DUH�XQLWHG�E\�D� SULPLWLYH�ERQG�
WKDW�VRPHKRZ�PDNHV�WKHP�RQH�� �/LNHZLVH�IRU�WKH�JRG�RQ�
WKH�FROGHVW�PRXQWDLQ�LQ�:�DQG�WKH�JRG�RQ�WKH�WDOOHVW�PRXQ��
WDLQ�LQ�9���,I�WKH�JRG�RQ�WKH�WDOOHVW�PRXQWDLQ�LQ�:�GRHV�QRW�
NQRZ�ZKHWKHU�KH�LV�RQ�WKH�WDOOHVW�RU�WKH�FROGHVW�PRXQWDLQ��KH�
PXVW�QRW�UHDOO\�NQRZ�TXLWH�ZKLFK�ZRUOG�LV�KLV��+H�PD\�NQRZ�
HYHU\WKLQJ�TXDOLWDWLYH�WKDW�WKHUH�LV�WR�NQRZ�DERXW�KLV�ZRUOG��
EXW�QRW�NQRZ�ZKHWKHU�KLV�ZRUOG�LV�:�RU�9��,I�KH�NQHZ�WKDW��
KH�ZRXOG�NQRZ�HYHU\�SURSRVLWLRQ�WKDW�KROGV�DW�KLV�ZRUOG��
%XW�LW�VHHPV�WKHUH�LV�RQH�KH�GRHVQ
W�NQRZ��WKH�SURSRVLWLRQ�
KH�ZRXOG�H[SUHVV�LI�KH�VDLG��LQ�(QJOLVK���,� DP�RQ�WKH�WDOOHVW�
PRXQWDLQ���,I�KLV�SURQRXQ��,�� DSSOLHV�ERWK�WR�KLP�DQG�WR�
KLV�EURWKHU�LQ�+DHFFHLW\�RQ�WKH�FROGHVW�PRXQWDLQ�LQ�9��WKHQ�
LQGHHG�WKLV�SURSRVLWLRQ�KROGV�DW�:�EXW�QRW�DW�9��,I�KH�NQHZ�
WKLV�SURSRVLWLRQ��ZRXOG�KH�QRW�NQRZ�WKDW�KH�LV�RQ�WKH�WDOOHVW�
PRXQWDLQ"�

,� ZRXOG� EH�ZHOO�FRQWHQW�WR�GLVFRYHU�ZKDW�,� RXJKW�WR�EHOLHYH�
DERXW�WKH�REMHFWV�RI�WKH�DWWLWXGHV��DQG�OHDYH�WKH�+DHFFHLWLVWV�WR�
VRUW�RXW�WKHLU�DIIDLUV�IRU�WKHPVHOYHV��%XW�,�FDQ
W�UHVLVW�WKH�XUJH�
WR�PHGGOH�� 6KRXOG� \RX�EH� D� +DHFFHLWLVW��,� DGYLVH�\RX�WR�VSLW�
RXW�WKH�DQDO\VLV�,
YH� SXW�LQWR�\RXU�PRXWK��+DHFFHLWLVP� RU�QR��
WKHUH�LV�D� NLQG�RI�LJQRUDQFH�WKDW�FDQQRW�EH�UHPHGLHG�E\�DQ\�
DPRXQW�RI�VHOI�ORFDWLRQ�LQ�ORJLFDO�VSDFH��

/HW
V�JUDQW��EULHIO\��WKDW�WKH�ZRUOG�:�RI�WKH�JRGV�KDV�LWV�TXDOL��
WDWLYH�GXSOLFDWH�9�LQ�ZKLFK�WKH�JRGV�KDYH�WUDGHG�SODFHV��/HW�WKH�
JRG�RQ�WKH�WDOOHVW�PRXQWDLQ�NQRZ�WKDW�KLV�ZRUOG�LV�:��QRW�9��/HW�
KLP�EH�RPQLVFLHQW�DERXW�DOO�SURSRVLWLRQV��QRW�RQO\�TXDOLWDWLYH�
RQHV��+RZ� GRHV�WKDW�KHOS"�1HYHU�PLQG�9��ZKHUH�KH�NQRZV�KH�
GRHVQ
W�OLYH��7KHUH�DUH�VWLOO�WZR�GLIIHUHQW�PRXQWDLQV�LQ�:�ZKHUH�
KH�PLJKW��IRU�DOO�KH�NQRZV��EH�OLYLQJ��

:KDW�DERXW�WKH�SURSRVLWLRQ�KH�ZRXOG�H[SUHVV�LI�KH�VDLG��,�DP�
RQ�WKH�WDOOHVW�PRXQWDLQ�"�'RHVQ
W�KH�NQRZ�LW"�2I�FRXUVH�KH�GRHV��
KH�NQRZV�DOO� WKH�SURSRVLWLRQV�WKDW�KROG�DW�:��DQG� WKLV�LV�RQH�
RI�WKHP��'RHVQ
W� KH� WKHUHIRUH�NQRZ�WKDW�KH� LV�RQ� WKH�WDOOHVW�
PRXQWDLQ"�

1R�� 7KDW� GRHVQ
W�IROORZ��6LQFH�KH�LV�WKH�JRG�RQ�WKH�WDOOHVW�
PRXQWDLQ��KLV� VHQWHQFH�H[SUHVVHV�D� FHUWDLQ�SURSRVLWLRQ��RQH�
WUXH�DW�:�EXW�QRW�9��RQH�WKDW�KH�NQRZV�WR�EH�WUXH��+DG� KH�EHHQ�
WKH�JRG�RQ�WKH�FROGHVW�PRXQWDLQ�DV� KH�PLJKW�EH��IRU�DOO� KH�
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NQRZV�KLV� VHQWHQFH�ZRXOG� KDYH� H[SUHVVHG�D� GLIIHUHQW�SURSR��
VLWLRQ��RQH�WUXH�DW�9�EXW�QRW�:��RQH�WKDW�KH�NQRZV�WR�EH�IDOVH��
,I�KH�GRHVQ
W�NQRZ�ZKLFK�KH�LV��KH�GRHVQ
W�NQRZ�ZKLFK�SURSRVLWLRQ�
KLV�VHQWHQFH�H[SUHVVHV�DQG�KH�GRHVQ
W�NQRZ�ZKHWKHU�KLV�VHQWHQFH�
H[SUHVVHV�D�WUXWK��+H�NQRZV�WKH�SURSRVLWLRQ�WKDW�KH�ZRXOG�LQ�IDFW�
H[SUHVV�E\��,� DP� RQ�WKH�WDOOHVW�PRXQWDLQ���EXW�WKDW�GRHVQ
W�
PHDQ�WKDW�KH�NQRZV�ZKHWKHU�KH�LV�RQ�WKH�WDOOHVW�PRXQWDLQ��

9,�

3HUU\��RS��FLW���FRQVLGHUV�WKH�FDVH�RI�WKH�PDG�+HLPVRQ��ZKR�
IDOVHO\�EHOLHYHV�KLPVHOI�WR�EH�'DYLG� +XPH�� 7KH� FDVH�SRVHV�WZR�
SUREOHPV�IRU�WKRVH�ZKR�WKLQN�RI�EHOLHI�DV�D�SURSRVLWLRQDO�DWWLWXGH��
%RWK�SUREOHPV�YDQLVK�ZKHQ�ZH�UDWKHU�WKLQN�RI�+HLPVRQ
V�PDG�
EHOLHI�DV�WKH�PLVWDNHQ�VHOI�DVFULSWLRQ�RI�D�SURSHUW\�KH�GRHV�QRW�
SRVVHVV��
7KH� ILUVW�SUREOHP�LV�WKDW�+HLPVRQ� FRXOGQ
W�EH�+XPH�� ,I�KH�

EHOLHYHV�WKH�SURSRVLWLRQ�WKDW�KROGV�DW�MXVW� WKRVH�ZRUOGV�ZKHUH�
KH�LV�+XPH��WKHQ�KH�EHOLHYHV�WKH�HPSW\�SURSRVLWLRQ�WKDW�KROGV�DW�
QR�ZRUOGV��,Q�WKH�ILUVW�SODFH��WKHUH�LV�QR�ZRUOG�ZKHUH�+HLPVRQ�DQG�
+XPH�DUH�OLWHUDOO\�LGHQWLFDO��6XSSRVH�WKHUH�ZHUH��WKHQ�IURP�WKH�
VWDQGSRLQW�RI�WKDW�ZRUOG��WKHLU�GLIIHUHQFH�DW�WKLV�ZRUOG�ZRXOG�
EH�D�GLIIHUHQFH�EHWZHHQ�+XPH� DQG�+XPH��ZKLFK�LV�DEVXUG��$W�
PRVW�WKH\�FRXOG�EH�YLFDULRXVO\�LGHQWLFDO��E\�KDYLQJ�D�FRPPRQ�
FRXQWHUSDUW�DW�VRPH�ZRUOG���2U� LI��DV�VRPH�WKLQN��+XPH� DQG�
+HLPVRQ�DUH�DJJUHJDWHV�VSUHDG�RYHU�PDQ\�ZRUOGV��WKHUH�FRXOG�
EH�VRPH�ZRUOG�VXFK�WKDW�WKH�+XPH�SDUW�DQG�WKH�+HLPVRQ�SDUW�
WKDW�LQKDELW�WKDW�ZRUOG�DUH�LGHQWLFDO��%XW�LI�WKHVH�DJJUHJDWHV�DUH�
XQLILHG�E\�D�FRXQWHUSDUW�UHODWLRQ��WKLV�LV�VLPSO\�D�UHGHVFULSWLRQ�RI�
WKH�YLFDULRXV�LGHQWLW\�MXVW�FRQVLGHUHG���%XW�LQ�WKH�VHFRQG�SODFH��
WKHUH�LV�QRW�HYHQ�DQ\�ZRUOG�ZKHUH�+HLPVRQ�DQG�+XPH�DUH�YLFDU��
LRXVO\�LGHQWLFDO��)RU�OHW�PH�VWLSXODWH�WKDW�WKH\�KDYH� SUHFLRXV�
OLWWOH�LQ�FRPPRQ��7KHLU�RULJLQV�GRQ
W�PDWFK�DW�DOO��QHLWKHU�GR�
WKHLU�QRWHZRUWK\�DWWULEXWHV�DQG� GHHGV��7KDW� VWRSV�WKHP�IURP�
KDYLQJ�D� FRPPRQ�FRXQWHUSDUW��XQGHU�DQ\�UHDVRQDEOH�FRXQWHU��
SDUW�UHODWLRQ��EXW�GRHV�QRW�DW� DOO� KLQGHU�PDG� +HLPVRQ� IURP�
EHOLHYLQJ�WKDW�KH�LV�+XPH��

7KH� SURSRVLWLRQ�WKDW�+HLPVRQ� LV�+XPH�� HYHQ�LI�FKDULWDEO\�
UHFRQVWUXHG�DV�D�PDWWHU�RI�YLFDULRXV�LGHQWLW\��LV�WKH�HPSW\�SURS��

����

This content downloaded from 130.132.173.105 on Tue, 4 Jun 2013 12:49:32 PM
All use subject to JSTOR Terms and Conditions

http://www.jstor.org/page/info/about/policies/terms.jsp


$�77,78'(6� '(�',&72�$1'�'(�6(�

RVLWLRQ��KHQFH�XQILW�WR�EH�EHOLHYHG���$GPLWWHGO\��ZH�ZKR�DUH�QRW�
K\SHU�UDWLRQDO�GR� VHHPLQJO\�EHOLHYH�WKH�HPSW\�SURSRVLWLRQ�LQ�
VRPH�RI�LWV�JXLVHV��DV�ZKHQ�ZH�JHW�RXU�VXPV�ZURQJ��EXW�+HLPVRQ
V�
PLVWDNH�VHHPV�QRWKLQJ�OLNH�WKDW���<HW�+HLPVRQ�GRHV�EHOLHYH�WKDW�
KH�LV�+XPH��+RZ�FDQ�WKDW�EH"�,�UHSO\�WKDW�WKH�SURSHUW\�RI�EHLQJ�
+XPH� LV�D� SHUIHFWO\�SRVVLEOH�SURSHUW\��+XPH� DFWXDOO\�KDG� LW��
+HLPVRQ�FRXOGQ
W�SRVVLEO\�KDYH�WKLV�SURSHUW\��QRW�HYHQ�YLFDU��
LRXVO\���EXW�WKDW�GRHVQ
W�VWRS�KLP�IURP�VHOI�DVFULELQJ�LW��DQG�
WKDW�LV�ZKDW�KH�GRHV��7KH�HPSW\�SURSRVLWLRQ�GRHVQ
W�HQWHU�LQWR�
LW��

7KH� VHFRQG� SUREOHP�DULVHV�ZKHQ�ZH� DVN�ZK\�+HLPVRQ� LV�
ZURQJ��+H�EHOLHYHV�KH�LV�+XPH��+XPH�EHOLHYHG�WKDW�WRR��+XPH�
ZDV�ULJKW��,I�+XPH�EHOLHYHG�KH�ZDV�+XPH�E\�EHOLHYLQJ�D�SURSR��
VLWLRQ��WKDW�SURSRVLWLRQ�ZDV� WUXH��+HLPVRQ� EHOLHYHV�MXVW�ZKDW�
+XPH�GLG��%XW�+XPH�DQG�+HLPVRQ�DUH�ZRUOGPDWHV��$Q\�SURSR��
VLWLRQ�WUXH�IRU�+XPH� LV�OLNHZLVH�WUXH�IRU�+HLPVRQ��6R�+HLPVRQ��
OLNH�+XPH��EHOLHYHV�KH�LV�+XPH�E\�EHOLHYLQJ�D�WUXH�SURSRVLWLRQ��
6R�KH
V�ULJKW��%XW�KH
V�QRW�ULJKW��+H
V�ZURQJ��EHFDXVH�KH�EHOLHYHV�
KH
V�+XPH� DQG�KH�LVQ
W��

7KHUH�DUH�WZR�ZD\V�RXW������+HLPVRQ�GRHV�QRW��DIWHU�DOO��EHOLHYH�
ZKDW�+XPH�GLG��2U�����+HLPVRQ�GRHV�EHOLHYH�ZKDW�+XPH� GLG��
EXW�+HLPVRQ�EHOLHYHV�IDOVHO\�ZKDW�+XPH� EHOLHYHG�WUXO\��

'RXEWOHVV�LW�LV�WUXH�LQ�VRPH�VHQVH�WKDW�+HLPVRQ�GRHV�QRW�EHOLHYH�
ZKDW�+XPH� GLG�� %XW� WKHUH�KDG� EHWWHU�DOVR� EH� D� FHQWUDO�DQG�
LPSRUWDQW�VHQVH�LQ�ZKLFK�+HLPVRQ�DQG�+XPH�EHOLHYH�DOLNH��)RU�
RQH�WKLQJ��WKH�SUHGLFDWH��EHOLHYHV�KH�LV�+XPH�� DSSOLHV�DOLNH�WR�
ERWK��+HLPVRQ� EHOLHYHV�KH�LV�+XPH� DQG� +XPH� EHOLHYHV�KH�LV�
+XPH�� 'R� QRW�VD\�WKDW�,�HTXLYRFDWH��DQG� WKDW�ZKDW�LV�WUXH�LV�
RQO\�WKDW�+HLPVRQ� EHOLHYHV�WKDW�KH� �+HLPVRQ�� LV�+XPH� DQG�
+XPH�EHOLHYHV�WKDW�KH��+XPH�� LV�+XPH��(YHU\RQH�EHOLHYHV�WKDW�
+XPH�LV�+XPH��EXW�QRW�HYHU\RQH�EHOLHYHV�WKDW�KH�KH� KLPVHOI�LV�
+XPH��7KHUH�LV�D�JHQXLQH��XQLYRFDO�SUHGLFDWH��ZKLFK�DSSHDUV�IRU�
LQVWDQFH�LQ��1RW�HYHU\RQH�EHOLHYHV�WKDW�KH�LV�+XPH��� DQG�WKDW�
LV�WKH�SUHGLFDWH�WKDW�DSSOLHV�DOLNH�WR�+HLPVRQ�DQG�+XPH��
:KDW� LV�PRUH�LPSRUWDQW��+HLPVRQ� PD\�KDYH� JRW�KLV�KHDG�

LQWR�SHUIHFW�PDWFK�ZLWK�+XPH
V� LQ�HYHU\�ZD\�WKDW�LV�DW�DOO�UHOH��
YDQW�WR�ZKDW�KH�EHOLHYHV��,I�QHYHUWKHOHVV�+HLPVRQ� DQG� +XPH�
GR�QRW�EHOLHYH�DOLNH��WKHQ�EHOLHIV�DLQ
W�LQ�WKH�KHDG��7KH\�GHSHQG�
SDUWO\�RQ�VRPHWKLQJ�HOVH��VR�WKDW�LI�\RXU�KHDG�LV�LQ�D�FHUWDLQ�VWDWH�
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DQG�\RX
UH�+XPH� \RX�EHOLHYH�RQH�WKLQJ��EXW�LI�\RXU�KHDG� LV�LQ�
WKDW�VDPH�VWDWH�DQG�\RX
UH�+HLPVRQ�\RX�EHOLHYH�VRPHWKLQJ�HOVH��
1RW�JRRG��7KH�PDLQ�SXUSRVH�RI�DVVLJQLQJ�REMHFWV�RI�DWWLWXGHV�LV��
,�WDNH�LW��WR�FKDUDFWHUL]H�VWDWHV�RI�WKH�KHDG��WR�VSHFLI\�WKHLU�FDXVDO�
UROHV�ZLWK�UHVSHFW�WR�EHKDYLRU��VWLPXOL��DQG�RQH�DQRWKHU��,I�WKH�
DVVLJQPHQW�RI�REMHFWV�GHSHQGV�SDUWO\�RQ�VRPHWKLQJ�EHVLGHV�WKH�
VWDWH�RI�WKH�KHDG�� LW�ZLOO�QRW�VHUYH�WKLV�SXUSRVH��7KH� VWDWHV�LW�
FKDUDFWHUL]HV�ZLOO�QRW�EH�WKH�RFFXSDQWV�RI�WKH�FDXVDO� UROHV��

�7KH� 1HZ�7KHRU\�RI�5HIHUHQFH�WHDFKHV�WKDW�PHDQLQJV�DLQ
W�
LQ�WKH�KHDG��7KDW�PD\�EH�ULJKW�LW�GHSHQGV�RQ�ZKLFK�RI�WKH�PDQ\�
VRUWV�RI�VHPDQWLF�YDOXHV� WKDW�QHZ�WKHRULVWV�RI�UHIHUHQFH�PXVW�
GLVWLQJXLVK�EHVW�GHVHUYH�WKH�QDPH��PHDQLQJV��� ,I�LW�LV�ULJKW��LW�
DSSOLHV�LQWHU�DOLD� WR�WKH�VHQWHQFHV�ZKHUHE\�ZH�H[SUHVV�RXU�EHOLHIV�
WR�RWKHUV�DQG�WR�RXUVHOYHV��%XW�WKH�SURSHU�PRUDO�LV�QRW�WKDW�EHOLHIV�
DLQ
W�LQ�WKH�KHDG��7KH�SURSHU�PRUDO�LV�WKDW�EHOLHIV�DUH�LOO�FKDUDF��
WHUL]HG�E\�WKH�PHDQLQJV�RI�WKH�VHQWHQFHV�WKDW�H[SUHVV�WKHP��
+LODU\�PD\�H[SUHVV�RQH�RI�KLV�EHOLHIV�E\�WKH�VHQWHQFHV��(OPV�DUH�
WKUHDWHQHG�E\�GLVHDVH���DOWKRXJK�WKH�PHDQLQJ�RI�WKLV�VHQWHQFH��
LQ�VRPH�VHQVH�RI��PHDQLQJ��� GHSHQGV�RQ�PRUH�WKDQ�LV�LQ�KLV�
KHDG��%XW�LI�VR��WKHQ�LW�VHHPV�WKDW�ZKDW�+LODU\�EHOLHYHV�DQG�ZKDW�
KLV�VHQWHQFH�PHDQV�FDQQRW�EH�TXLWH�WKH�VDPH���

0HDQ�ZKDW�\RX�ZLOO�E\��REMHFW�RI�DQ�DWWLWXGH���%XW�LI�\RX�PHDQ�
VRPHWKLQJ�WKDW�LV�QRW�GHWHUPLQHG�E\�WKH�VWDWH�RI�WKH�KHDG��DQG�
WKDW�FDQQRW�GR�WKH�MRE�RI�FKDUDFWHUL]LQJ�VWDWHV�RI�WKH�KHDG�E\�WKHLU�
FDXVDO�UROHV��WKHQ�,�WKLQN�\RX�KDG�EHWWHU�LQWURGXFH�VRPHWKLQJ�HOVH�
WKDW�FDQ�GR�WKDW�MRE�� ,�ZRXOG�SUHIHU�WR�UHVHUYH�WKH�WHUP��REMHFW�
RI�DQ�DWWLWXGH��IRU�WKDW�VRPHWKLQJ�HOVH��

,I�ZH�FDQ�DJUHH�WKDW�EHOLHIV�DUH�LQ�WKH�KHDG��VR�WKDW�+HLPVRQ�
DQG�+XPH� PD\�LQGHHG�EHOLHYH�DOLNH��WKHQ�WKH�ILUVW�ZD\�RXW�LV�
VKXW��:H�PXVW�WDNH�WKH�VHFRQG��+HLPVRQ
V� EHOLHI�DQG� +XPH
V�
KDYH�WKH�VDPH�REMHFW��EXW�+HLPVRQ�LV�ZURQJ�DQG�+XPH� LV�ULJKW��
7KHQ�WKH�REMHFW�RI�WKHLU�VKDUHG�EHOLHI�LV�QRW�D�SURSRVLWLRQ��(OVH�
LW�ZRXOG�EH�D� SURSRVLWLRQ�WKDW�HLWKHU�GRHV�QRU�GRHVQ
W�KROG�DW�
WKHLU�FRPPRQ�ZRUOG��PDNLQJ�WKHP�HLWKHU�ERWK�ULJKW�RU�ERWK�
ZURQJ��7KH�VROXWLRQ�LV�WKDW�WKH�REMHFW�LV�QRW�D�SURSRVLWLRQ�DW�DOO��
,W�LV�D�SURSHUW\��WKH�SURSHUW\�RI�EHLQJ�+XPH��+XPH�VHOI�DVFULEHV�
WKLV�SURSHUW\��KH�KDV�LW��KH�LV�ULJKW��+HLPVRQ��EHOLHYLQJ�MXVW�ZKDW�
+XPH�GRHV��VHOI�DVFULEHV�WKH�YHU\�VDPH�SURSHUW\��KH�ODFNV�LW��KH�
LV�ZURQJ��
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6R�IDU��,�KDYH�UHJDUGHG�WKH�VXEMHFWV�RI�DWWLWXGHV�DV�RUGLQDU\�
SHRSOH��RU�WKH�OLNH��$QG�SHRSOH�DUH�FRQWLQXDQWV��H[WHQGHG�WKURXJK�
WLPH��%XW�VRPH�FDVHV�RI�EHOLHI�GH�VH�FDQ�EH�EHWWHU�XQGHUVWRRG�LI�
ZH�WDNH�WKH�EHOLHYHU�QRW�DV�D� FRQWLQXDQW�EXW�DV�D�PRUH�RU�OHVV�
PRPHQWDU\�WLPH�VOLFH�WKHUHRI��(DUOLHU�,�DVVXPHG�WKDW�HDFK�VXE��
MHFW�RI�DWWLWXGHV�LQKDELWV�RQO\�RQH�ZRUOG��HYHQ�LI��DV�VRPH�WKLQN��
SHUVRQV�DUH�H[WHQGHG�DFURVV�WKH�ZRUOGV��1RZ�,�PDNH�D�SDUDOOHO�
DVVXPSWLRQ�ZLWK�UHVSHFW�WR�H[WHQVLRQ�WKURXJK�WLPH��

&RQVLGHU� WKH� LQVRPQLDF�� 7RQLJKW�� DV� PRVW�QLJKWV��KH� OLHV�
DZDNH�IRU�KRXUV��:KLOH�KH�OLHV�DZDNH��KLV�VWDWH�RI�PLQG�FKDQJHV�
OLWWOH��+H�GRHV�QRW�NHHS�WUDFN�RI�WKH�WLPH��6R�DOO�WKURXJK�WKH�QLJKW�
KH�ZRQGHUV�ZKDW�WLPH�LW�LV��

7R�ZRQGHU�LV�WR�ODFN�NQRZOHGJH��EXW�ZKDW�UHOHYDQW�NQRZOHGJH�
GRHV� KH� ODFN"� 1RW� SURSRVLWLRQDO�NQRZOHGJH�� KH� NQRZV��ZHOO�
HQRXJK��ZKDW�VRUW�RI�ZRUOG�LV�KLV��$QG� QRW�VHOI�DVFULSWLRQ�RI�
SURSHUWLHV�WR�KLV�FRQWLQXDQW�VHOI��KH�NQRZV��ZHOO�HQRXJK��ZKDW�
ORFXV�WKURXJK�VSDFH�DQG�WLPH�KH�RFFXSLHV�DQG�ZKDW�KLV�YDULRXV�
VHJPHQWV�DUH�OLNH��+H� NQRZV��IRU�LQVWDQFH��WKDW�KH�VSHQGV�WKH�
QLJKW�RI�������)HEUXDU\������O\LQJ�DZDNH�DQG�ZRQGHULQJ�ZKDW�
WLPH�LW�LV��

7R� XQGHUVWDQG�KRZ�KH�ZRQGHUV��ZH�PXVW�UHFRJQL]H�WKDW�LW�LV�
WLPH�VOLFHV�RI�KLP�WKDW�GR�WKH�ZRQGHULQJ��$�VOLFH�RI�WKH�LQVRPQLDF�
PD\�ORFDWH�WKH�ZKROH�RI�WKH�LQVRPQLDF�ZHOO�HQRXJK�LQ�ORJLFDO�
VSDFH�DQG�VSDFH�DQG�WLPH��<HW�WKDW�VOLFH�PD\�IDLO�WR�ORFDWH�LWVHOI�LQ�
VSDFH��LQ�WLPH��DQG�LQ�WKH�SRSXODWLRQ�RI�VOLFHV�RI�WKH�ZHOO�ORFDWHG�
FRQWLQXDQW�LQVRPQLDF��7KH�VOLFH�DW������D�P��PD\�VHOI�DVFULEH�WKH�
SURSHUW\�RI�EHLQJ�RQH�VOLFH�RI�DQ�LQVRPQLDF�ZKR�OLHV�DZDNH�DOO�
QLJKW�RQ�VXFK�DQG�VXFK�GDWH�DW�VXFK�DQG�VXFK�SODFH�DW�VXFK�DQG��
VXFK�D�NLQG�RI�ZRUOG��DQG�\HW�PD\�IDLO�WR�VHOI�DVFULEH�WKH�SURSHUW\�
RI�EHLQJ�DW������D�P��7KDW�LV�KRZ�WKLV�VOLFH�PD\�EH�LJQRUDQW��DQG�
ZRQGHU�ZKDW�WLPH�LW�LV��ZLWKRXW�IDLOLQJ�LQ�DQ\�UHOHYDQW�ZD\�WR�
ORFDWH�WKH�FRQWLQXDQW�WR�ZKLFK�LW�EHORQJV��,W�LV�WKH�VOLFH��QRW�WKH�
FRQWLQXDQW��WKDW�IDLOV�WR�VHOI�DVFULEH�D�SURSHUW\��

9,,,�

6RPH�VD\��FRQGHVFHQGLQJO\��WKDW�VFLHQWLILF�NQRZOHGJH�RI�RXU�
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ZRUOG�LV�DOO�YHU\�ZHOO�LQ�LWV�SODFH��EXW�LW�LJQRUHV�VRPHWKLQJ�RI�WKH�
XWPRVW�LPSRUWDQFH��7KH\�VD\�WKHUH�LV�D�NLQG�RI�SHUVRQDO��VXE��
MHFWLYH�NQRZOHGJH�WKDW�ZH�KDYH�RU�ZH�VHHN��DQG�LW�LV�DOWRJHWKHU�
GLIIHUHQW�IURP�WKH�LPSHUVRQDO��REMHFWLYH�NQRZOHGJH�WKDW�VFLHQFH�
DQG�VFKRODUVKLS�FDQ�SURYLGH��
$ODV��,�PXVW�DJUHH�ZLWK�WKHVH�WDXQWV��LQ�OHWWHU�LI�QRW�LQ�VSLULW��

/LQJHQV�KDV�VWXGLHG�WKH�HQF\FORSHGLDV�ORQJ�DQG�KDUG��+H�NQRZV�
IXOO�ZHOO�WKDW�KH�QHHGV�D�NLQG�RI�NQRZOHGJH�WKH\�GR�QRW�FRQWDLQ��
6FLHQFH�DQG�VFKRODUVKLS��EHLQJ�DGGUHVVHG�WR�DOO�WKH�ZRUOG��SUR��
YLGH�NQRZOHGJH�RI�WKH�ZRUOG��DQG�WKDW�LV�NQRZOHGJH�GH�GLFWR��ZKLFK�
LV�QRW�WKH�ZKROH�RI�NQRZOHGJH�GH�VH��

%XW�GLVWLQJXR��,� DGPLW�WKDW�NQRZOHGJH�GH�GLFWR�LV�LQFRPSOHWH��
EXW�QRW�WKDW�LW�LV�LQ�DQ\�ZD\�PLVOHDGLQJ�RU�GLVWRUWHG�E\�LWV�LQFRP��
SOHWHQHVV��$�PDS�WKDW�LV�LQFRPSOHWH�EHFDXVH�WKH�UDLOZD\V�DUH�OHIW�
RII�LV�IDXOW\�LQGHHG��%\�D�PLVOHDGLQJ�RPLVVLRQ��LW�JLYHV�D�GLVWRUWHG�
UHSUHVHQWDWLRQ�RI�WKH�FRXQWU\VLGH��%XW�LI�D�PDS�LV�PDGH�VXLWDEOH�
IRU�SRUWDEOH�XVH�E\�OHDYLQJ�RII�WKH��ORFDWLRQ�RI�WKLV�PDS��GRW��LWV�
LQFRPSOHWHQHVV�LV�QRW�DW� DOO� PLVOHDGLQJ��,W�FDQQRW�EH� VDLG� WR�
PLVUHSUHVHQW�RU�GLVWRUW�WKH�FRXQWU\VLGH�DW� DOO�� WKRXJK�LQGHHG�
WKHUH�LV�VRPHWKLQJ�WKDW�FDQQRW�EH�IRXQG�RXW�IURP�LW��$�VLJQSRVW�
WKDW�WHOOV�\RX�ZKHUH�\RX�DUH�LV�QRQH�WKH�ZRUVH�IRU�QRW�EHLQJ�D�FORFN�
WKDW�WHOOV�\RX�ZKHQ�\RX�DUH��$Q�HQF\FORSHGLD�WKDW�WHOOV�\RX�ZKHUH�
LQ�ORJLFDO�VSDFH�\RX�DUH�LV�QRQH�WKH�ZRUVH�IRU�EHLQJ�QHLWKHU�VLJQ��
SRVW�QRU�FORFN��.QRZOHGJH�GH�GLFWR�LV�QRW�WKH�ZKROH�RI�NQRZOHGJH�
GH�VH��%XW�WKHUH�LV�QR�FRQWUDGLFWLRQ��RU�FRQIOLFW��RU�XQEULGJHDEOH�
JDS��RU�HYHQ�WHQVLRQ��EHWZHHQ�NQRZOHGJH�GH�GLFWR�DQG� WKH�UHVW��
7KH\�ILW�WRJHWKHU�DV�QLFHO\�DV�\RX�SOHDVH��

,[�

0\�WLWOH�FRQFHUQV�DWWLWXGHV�LQ�JHQHUDO��<HW�VR�IDU�,
YH�FRQFHQ��
WUDWHG�RQ�EHOLHI�DQG�NQRZOHGJH��ZLWKRXW�KHHGLQJ�WKH�GLIIHUHQFH�
EHWZHHQ�WKHP���1RZ�,�VKDOO�DUJXH�WKDW�P\�WZR�WKHVHV�KROG�IRU�
GHVLUH�DV�ZHOO��:KHQ�SURSRVLWLRQDO�REMHFWV�RI�GHVLUH�FDQ�EH�DV��
VLJQHG��SURSHUW\�REMHFWV�DOVR�ZLOO�GR�� EXW�VRPHWLPHV�SURSHUW\�
REMHFWV�ZLOO�GR� DQG� SURSRVLWLRQDO�REMHFWV�ZRQ
W�� 'HVLUH� GH�VH�
VXEVXPHV�GHVLUH�GH�GLFWR��EXW�QRW�YLFH�YHUVD��

,I�P\�WKHVHV�KROG�IRU�EHOLHI�DQG�NQRZOHGJH�DQG�GHVLUH��WKHQ�
DOVR�WKH\�KROG�IRU�DQ\�DWWLWXGH�ZKLFK�DPRXQWV�WR�ODFN�RI�EHOLHI�
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RU�NQRZOHGJH�RU�GHVLUH��)XUWKHU��WKH\�KROG�IRU�DQ\�DWWLWXGH�WKDW�LV�
DW�OHDVW�LQ�SDUW�D�FRPELQDWLRQ�RI�VXLWDEO\�UHODWHG�EHOLHIV�RU�XQEH��
OLHIV��ELWV�RI�NQRZOHGJH�RU�RI�LJQRUDQFH��GHVLUHV�RU�LQGLIIHUHQFHV��
1RZ�ZH�KDYH�D� EURDG�FODVV�LQGHHG��DQG� ,�WKLQN�WKH�JHQHUDOLW\�
RI�P\�WLWOH�LV�ZHOO�MXVWLILHG��,
P�QRW�VXUH�DQ\WKLQJ�LV�OHIW�RXW��
SHUKDSV�VRPH�LOO�XQGHUVWRRG�DWWLWXGHV�RI�LPDJLQLQJ��FRQFHLYLQJ��
FRQWHPSODWLQJ��RU�HQWHUWDLQLQJ�D�WKRXJKW��

7\SLFDO�FDVHV�RI�GHVLUH�GH�VH�DUH�ZDQWLQJ�WR�EH�KHDOWK\��ZHDOWK\��
DQG�ZLVH��ZDQWLQJ�WR�YLVLW�6ZLQGRQ��ZDQWLQJ�QRW�WR�UHDG�DGPLV��
VLRQV�IROGHUV��(DFK�RI�WKHVH�GHVLUHV�FDQ�EH�XQGHUVWRRG�DV�D�UHODWLRQ�
RI�WKH�VXEMHFW�WR�VRPH�SURSHUW\�KH�GHVLUHV�WR�SRVVHVV��

3URSRVLWLRQDO�REMHFWV�RI�GHVLUH�PD\�EH�WUDGHG�LQ�IRU�WKH�FRU��
UHVSRQGLQJ�SURSHUWLHV��:LVKLQJ� WKDW� F\DQRDFU\ODWH�GLVVROYHG�
LQ�DFHWRQH�LV�ZLVKLQJ�WR�KDYH�WKH�SURSHUW\�RI�LQKDELWLQJ�D�ZRUOG�
ZKHUH�LW�GRHV��0RUH�RIWHQ��KRZHYHU��ZH�GHVLUH�SURSHUWLHV�WKDW�GR�
QRW�FRUUHVSRQG�WR�SURSRVLWLRQV��$OO�WKRVH�OLVWHG�LQ�WKH�SUHYLRXV�
SDUDJUDSK��IRU�LQVWDQFH��EHORQJ�WR�VRPH�EXW�QRW�DOO�LQKDELWDQWV�RI�
RXU�ZRUOG��

%XW�WKDW�GRHV�QRW�\HW�HVWDEOLVK�WKDW�GHVLUH�GH�VH�RXWUXQV�GHVLUH�
GH�GLFWR��,V�LW�VR��SHUKDSV��WKDW�DQ\RQH�ZKR�GHVLUHV�D�SURSHUW\�;�
WKHUHE\�GHVLUHV�D�SURSRVLWLRQ�<��DQG�KHQFH�DOVR�GHVLUHV�WKH�SURS��
HUW\�RI�LQKDELWLQJ�D�ZRUOG�ZKHUH�<�KROGV��ZKLFK�QHHG�QRW�EH�WKH�
VDPH�DV�WKH�RULJLQDO�SURSHUW\�;"�7R� UHIXWH�WKLV�FRQMHFWXUH��ZH�
PD\�UHWXUQ�WR�WKH�FDVH� RI�WKH�WZR�JRGV��,PDJLQH� WKDW�EHVLGHV�
NQRZLQJ�H[DFWO\�ZKLFK�ZRUOG�LV�WKHLUV��WKH\�VHH�DOO�RI�WKDW�ZRUOG�
DQG� EHKROG��LW�LV�YHU\�JRRG�� 6R� WKH\�ZDQW�WR�LQKDELW�H[DFWO\�
WKDW�ZRUOG��DQG�QR�RWKHU��6R�IDU�DV�ZDQWLQJ�GH�GLFWR�JRHV��WKH\�DUH�
DV�FKRRV\�DV�FDQ�EH��%XW�WKH\�DUH�QRW�TXLWH�DV�FKRRV\�DV�FDQ�EH��
IRU�QHLWKHU�JRG�FDUHV�PXFK�ZKLFK�RI�WKH�WZR�KH�LV��7KH�ZDQW�WKH\�
ODFN�FDQQRW�EH�D�SURSRVLWLRQDO�ZDQW��VLQFH�WKH\�DUH�QRW�LQGLIIHUHQW�
WR�DQ\�SURSRVLWLRQ��)RU�HYHU\�SURSRVLWLRQ�WKDW�KROGV�DW� WKHLU�
ZRUOG��WKH\�ZDQW�LW�WR�KROG�� IRU�HYHU\�RWKHU�SURSRVLWLRQ��WKH\�
ZDQW�LW�QRW�WR�KROG��%XW�ZKHQ�LW�FRPHV�WR�OLYLQJ�RQ�WKH�WDOOHVW�
PRXQWDLQ�DQG�WKURZLQJ�GRZQ�PDQQD��WKH\�FDQ�WDNH�LW�RU�OHDYH�
LW��,I�LQVWHDG�RQH�RI�WKHP�GLG�ZDQW�WR�EH�WKH�JRG�RQ�WKH�WDOOHVW�
PRXQWDLQ��WKHQ�KH�ZRXOG�ZDQW�PRUH�WKDQ�KH�GRHV��%XW�KH�ZRXOG�
QRW�ZDQW�DQRWKHU�SURSRVLWLRQ��

2U�WDNH�ORVW�/LQJHQV��'RXEWOHVV�KH�ZDQWV�WR�ILQG�KLV�ZD\�RXW��
:H�PLJKW�VD\�WKDW�KH�OLNHV�WKRVH�ZRUOGV�ZKHUH�KH�ILQGV�KLV�ZD\�
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RXW�DQG�GLVOLNHV�WKRVH�ZKHUH�KH�GRHVQ
W���+H�RU�RQH�RI�KLV�FRXQWHU��
SDUWV��DV�WKH�FDVH�PD\�EH���%XW�WKDW�LV�WRR�VLPSOH��7KHUH�DUH�ZRUOGV�
ZKHUH�VRPH�DUH�ORVW�LQ�OLEUDULHV�DQG�ILQG�WKHLU�ZD\�RXW�DQG�RWKHUV�
DUH�ORVW�LQ�OLEUDULHV�DQG�GRQ
W��$QG�WKHUH�DUH�VRPH�RI�WKHVH�ZRUOGV�
ZKHUH�/LQJHQV� LV�XQDEOH� WR�ORFDWH� KLPVHOI�HLWKHU�DPRQJ� WKH�
ZLQQHUV�RU�DPRQJ�WKH�ORVHUV��7KDW�LV��VRPH�ZRUOGV�KDYH�ZLQQHUV�
ZLWK�DOO�WKH�SURSHUWLHV�WKDW�/LQJHQV�VHOI�DVFULEHV�DQG� DOVR�KDYH�
ORVHUV�ZLWK�DOO� WKRVH�SURSHUWLHV��:KDW� GRHV� /LQJHQV� WKLQN�RI�
WKHVH�ZRUOGV"�'RHV� KH�ZDQW�WR�LQKDELW�WKHP"�<HV� DQG� QR�KH�
ZDQWV�WR�LQKDELW�VXFK�D�ZRUOG�DV�RQH�RI�LWV�ZLQQHUV��EXW�QRW�DV�RQH�
RI�LWV�ORVHUV��+H�GRHV�QRW�OLNH�RU�GLVOLNH�WKDW�ZRUOG�DV�VXFK��5DWKHU��
KH�OLNHV�WKH�ORW�RI�VRPH�RI�LWV�LQKDELWDQWV�ZKR�PLJKW�IRU�DOO�KH�
NQRZV�EH�KH��DQG�KH�GLVOLNHV�WKH�ORW�RI�RWKHUV��+H�ZDQWV�D�SURSHUW\�
WKDW�VRPH�EXW�QRW�DOO�RI�WKHP�KDYH��+LV�OLNLQJ�IRU�FHUWDLQ�ORFDWLRQV�
LQ�FHUWDLQ�ZRUOGV�LV�QRW�VLPSO\�D� OLNLQJ�IRU�FHUWDLQ�ZRUOGV��+LV�
ZDQW�GH�VH�LV�QRW�HTXLYDOHQW�WR�DQ\�ZDQW�GH�GLFWR��

,� VXSSRVH�,�PLJKW�ZDQW�WR�EH�D� SRDFKHG� HJJ���$Q�RUGLQDU\�
SRDFKHG�HJJ�QRW�DQ�HJJ\�FUHDWXUH�WKDW�ZDONV�DQG�WDONV���:RXOG�
,�WKHQ�ZDQW�WR�LQKDELW�RQH�RI�WKH�ZRUOGV�ZKHUH�,�DP�D�SRDFKHG�
HJJ"�7KDW
V�QRW�LW��,�WDNH�LW�WKHUH�DUH�QR�VXFK�ZRUOGV��1R�SRDFKHG�
HJJ�LV�D�FRXQWHUSDUW�RI�PLQH��,I�WKH�REMHFW�RI�P\�ZDQW�LV�D�SURSRVL��
WLRQ��LW�LV�WKH�HPSW\�SURSRVLWLRQ��+RZ� FRXOG� ,�ZDQW�WKH�HPSW\�
SURSRVLWLRQ��LQ�VXFK�D�JXLVH�WKDW�,�UHFRJQL]H�LW�IRU�ZKDW�LW�LV"�%XW�LI�
WKH�REMHFW�LV�D�SURSHUW\��LW�LV�QRQHPSW\��,W�LV�D�SURSHUW\�WKDW�SOHQW\�
RI�SRDFKHG� HJJV�DFWXDOO\�KDYH��

$V�,�ZULWH�WKLV��,�NQRZ�WKDW�QH[W�:HGQHVGD\�HYHQLQJ�,�ZLOO�EH�
GRQH�ZLWK�JUDGXDWH�DGPLVVLRQV�IRU�WKH�\HDU��$IWHUZDUGV�,
OO� JR�
KRPH�DQG�VLW�GRZQ�E\�WKH�ILUH��DQG�,
OO�WKLQN��7KDQN� JRRGQHVV�
WKDW
V�RYHU����,�ZLOO�EH�FRQWHQW��7KHUH�LV�VRPHWKLQJ�QDPHO\��IRU�
WKDW�WR�EH�RYHU�� WKDW�,�ZDQW�QRZ�DQG�ZLOO�VWLOO�ZDQW�WKHQ��DQG�,�
ZLOO�WKHQ�WDNH�LW�WKDW�,�KDYH�ZKDW�,�ZDQW��:KDW�LV�WKLV�WKLQJ�D�
SURSRVLWLRQ"�1R��0\�FRQWHQWHG�WLPH�VOLFH�ZLOO�QRW�EH�HVSHFLDOO\�
SOHDVHG�DERXW�LQKDELWLQJ�D�ZRUOG�ZKHUH�WKH�FKRUH�RI�JUDGXDWH�
DGPLVVLRQV�JRHV�RQ�DW�FHUWDLQ�WLPHV�DQG�QRW�DW�RWKHUV��:KDW
V�

��6HH� $UWKXU�1�� 3ULRU
V� SDSHU� RI�WKDW� QDPH�� 3KLORVRSK\��;;;,9� ��������
SS�� �������3ULRU�XVHV�WKH�H[DPSOH� RI�VD\LQJ��7KDQN� JRRGQHVV�WKDW
V�RYHU��WR�
DUJXH�WKDW�QRW�DOO�ZH�VD\�FDQ�EH�H[SUHVVHG�ZLWK�D�WLPHOHVV�FRSXOD� DQG�GDWHV��
,W�GRHVQ
W�PHDQ�� �7KDQN� JRRGQHVV� WKDW
V�RYHU�EHIRUH����S�P������ )HEUXDU\�
������� ,�DP�HFKRLQJ�3ULRU��EXW�LQ�WKH�PDWHULDO�PRGH��
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JRRG�DERXW�WKDW"�$IWHU�DOO��WKHUH�DUH�SOHQW\�RI�RWKHU�WLPH�VOLFHV�
RI�PH�ZKRVH�WDVWHV�DUH�QR�GLIIHUHQW��DQG�ZKR�DOVR�NQRZ�WKDW�WKH\�
LQKDELW�VXFK�D�ZRUOG��EXW�ZKR�DUH�PRVW�GLVFRQWHQWHG�EHFDXVH�WKH�
FKRUH�LV�QRW�\HW�RYHU��7KH�FRQWHQWHG�WLPH�VOLFH�ZLOO�QRW�EH�HVSH��
FLDOO\�IRUWXQDWH�LQ�LWV�ORFDWLRQ�LQ�ORJLFDO�VSDFH��EXW�UDWKHU�ZLOO�
WDNH�GHOLJKW�LQ�LWV�ORFDWLRQ�LQ�WLPH��:KDW�LW�ZLOO�ZDQW��DQG�ZKDW�
LW�ZLOO�WDNH�LWVHOI�WR�KDYH��LV�WKH�SURSHUW\�RI�EHLQJ�ORFDWHG�DIWHU�
WKH�HQG�RI�JUDGXDWH�DGPLVVLRQV��

,�QRWH�DQ�DQDORJ\���7KH� VDLQWO\�FUXVDGHU��ZKR�ZRXOG�OLNH�WR�
OLYH�LQ�D�ZRUOG�ZLWKRXW�DYRLGDEOH� PLVHU\��LV�VRPHWKLQJ�OLNH�WKH�
VQRE�ZKR�ZRXOG�OLNH�WR�OLYH�LQ�D�EHWWHU�SDUW�RI�WRZQ��(DFK�ZDQWV�
D� ORFDWLRQDO�SURSHUW\��7KH� FUXVDGHU�ZDQWV�WR�EH�LQ�D�QLFH�SDUW�
RI�ORJLFDO�VSDFH��ZKHUHDV�WKH�VQRE�ZDQWV�WR�EH�LQ�D�QLFH�SDUW�RI�
RUGLQDU\�VSDFH��,�WUXVW�WKH�DQDORJ\�UHGRXQGV�PRUH�WR�WKH�FUHGLW�RI�
WKH�VQRE�WKDQ�WR�WKH�GLVFUHGLW�RI�WKH�FUXVDGHU��

[�

4XLQH� RQFH� GHIHQGHG�VRPHWKLQJ�YHU\�FORVH� WR�P\�SUHVHQW�
DFFRXQW�RI�GHVLUH�GH�VH����+H� FRQVLGHUV�D� FDW��FKDVHG�E\�D� GRJ��
ZKR�ZDQWV�WR�JHW�RQ�WR�D�URRI��+H� FRQVLGHUV�DWWLWXGHV�GH�GLFWR��
:KDW�WKH�FDW�ZDQWV��WKHQ��LV�WKH�VWDWH�RI�DIIDLUV�WKDW�LV�WKH�FODVV�RI�DOO�SRVVLEOH�
ZRUOGV�LQ�ZKLFK�KH�LV�RQ�WKDW�URRI��:KDW�KH�IHDUV�LV�WKH�FODVV�RI�DOO� SRVVLEOH�
ZRUOGV�LQ�ZKLFK�WKH�GRJ�KDV�KLP��

7KHQ�KH�ILQGV�WURXEOH��$IWHU�GLVFXVVLQJ�WKH�IDPLOLDU�SUREOHP�RI�
LGHQWLW\�DFURVV�ZRUOGV�IRU�&DWLOLQH�DQG�IRU�WKH�*UHDW�3\UDPLG��KH�
UHWXUQV�WR�WKH�FDW��

,Q� D� SRVVLEOH�ZRUOG�ZLWK�PDQ\�VLPLODU�FDWV�DQG� GRJV� DQG� URRIV��ZKLFK�FDW�
LV�WR�EH�KH"�2QH� RI�WKHVH�SRVVLEOH�ZRUOGV�ZLOO�KDYH�D�FDW�OLNH�KLP�RQ�D�URRI�OLNH�
KLV��DQG� DQRWKHU�FDW� OLNH�KLP�LQ�WKH�GRJ
V�MDZV�� GRHV� LW�EHORQJ� WR�ERWK�WKH�
GHVLUHG�VWDWH�RI�DIIDLUV�DQG� WKH�IHDUHG�RQH"�

+H�WKHUHIRUH�VXJJHVWV�WKDW�ZH�WDNH�FHQWHUHG�SRVVLEOH�ZRUOGV�LQ�HIIHFW��
SDLUV�RI�D�ZRUOG�DQG�D�GHVLJQDWHG�VSDFH�WLPH�SRLQW�WKHUHLQ�DQG�
UHJDUG�WKH�ZDQWHG�RU�IHDUHG�VWDWH�RI�DIIDLUV�DV�D�FODVV�RI�FHQWHUHG�

��$W�WKLV�SRLQW�,�DP�LQGHEWHG�WR�5REHUW�0��$GDPV���7KHRULHV�RI�$FWXDOLW\���
1RXV��9,,,� �������� SS���������� DQG�HVSHFLDOO\�SS����������� DQG� WR�GLVFXVVLRQ�
ZLWK�$GDPV��

��� �3URSRVLWLRQDO� 2EMHFWV��� LQ� :�� 9�� 4XLQH�� 2QWRORJLFDO�5HODWLYLW\�DQG�
2WKHU�(VVD\V��1HZ� <RUN��&ROXPELD� 8QLYHUVLW\�3UHVV���������
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ZRUOGV��$�FHQWHUHG�ZRUOG�LV�FHQWHUHG�RQ�D�FDW�WKHUHLQ�LI�DQG�RQO\�LI�
WKH�GHVLJQDWHG�SRLQW�LV�LQ�WKH�PLGVW�RI�WKH�FDW�PRUH� SUHFLVHO\��LV�
WKH�FHQWHU�RI�JUDYLW\�RI�WKH�FDW
V�SLQHDO�JODQG��7KH� FDW�ZDQWV�D�
FODVV�RI�FHQWHUHG�ZRUOGV�WKDW�DUH�FHQWHUHG�RQ�D� FDW�VDIHO\�RQ�D�
URRI��+H�IHDUV�D�FODVV�RI�FHQWHUHG�ZRUOGV�WKDW�DUH�FHQWHUHG�LQVWHDG�
RQ�D�FDW�LQ�WKH�MDZV�RI�D�GRJ��1R�FHQWHUHG�ZRUOG�EHORQJV�WR�ERWK�
FODVVHV��$�SUREOHPDWLF�ZRUOG�ZLWK�PDQ\�VLPLODU�FDWV�LV�D�ZRUOG�
WKDW�EHORQJV�WR�WKH�ZDQWHG�FODVV�XQGHU�VRPH�FHQWHULQJV�DQG�WR�
WKH�IHDUHG�FODVV�XQGHU�RWKHU�FHQWHULQJV��

�4XLQH� GRHV�QRW�LQ�WKH�HQG�DGRSW�WKH�WKHRU\�MXVW�VWDWHG��+H�
SUHIHUV�D�GLYLGHG�WKHRU\��RQ�ZKLFK�WKH�REMHFWV�RI�VRPH��SULPLWLYH��
DWWLWXGHV�DUH�FODVVHV�RI�VWLPXODWLRQ�SDWWHUQV��ZKHUHDV�WKH�REMHFWV�
RI�OHVV�SULPLWLYH�DWWLWXGHV�DUH�OLQJXLVWLF��,� SURWHVW�WKDW�WKH�DG��
YDQWDJHV�RI�XQLIRUP�REMHFWV�DUH�QRW�WR�EH�OLJKWO\�IRUVDNHQ���
$�FODVV�RI�FHQWHUHG�ZRUOGV�FRUUHVSRQGV�WR�D� SURSHUW\��0RVW�

GLUHFWO\�LW�FRUUHVSRQGV�WR�D� SURSHUW\�RI�VSDFH�WLPH�SRLQWV��EXW�
DOVR�LW�FRUUHVSRQGV�WR�D�SURSHUW\�RI�FDWV��/HW�;�EH�D�FODVV�RI�FHQ��
WHUHG�ZRUOGV��WKHUH�FRUUHVSRQGV�WR�LW�WKH�SURSHUW\�RI�EHLQJ�D�FDW�RQ�
ZKLFK�VRPH�PHPEHU�RI�;�LV�FHQWHUHG��/HW�<�EH�D�SURSHUW\��WKHUH�
FRUUHVSRQGV�WR�LW�WKH�FODVV�RI�H[DFWO\�WKRVH�FHQWHUHG�ZRUOGV�WKDW�
DUH�FHQWHUHG�RQ�D� FDW�KDYLQJ�WKH�SURSHUW\�<���+HUH� ,� DVVXPH�
WKDW�RQH�FHQWHUHG�ZRUOG�FDQQRW�EH� FHQWHUHG�RQ�WZR�GLIIHUHQW�
FDWV��FDWV�ZKR�RFFXS\�WKH�VDPH�SODFH�DW�WKH�VDPH�WLPH��7R�DYRLG�
WKDW�DVVXPSWLRQ��DV�SHUKDSV�ZH�VKRXOG��ZH�PLJKW�UHGHILQH�FHQ��
WHUHG�ZRUOGV�DV�SDLUV�RI�D� ZRUOG�DQG� D� GHVLJQDWHG�LQKDELWDQW�
WKHUHRI���%\�FHQWHULQJ�WKH�ZRUOGV��4XLQH� KDV�LQ�HIIHFW�UHSODFHG�
SURSRVLWLRQV�E\�SURSHUWLHV�DV�REMHFWV�RI�WKH�DWWLWXGHV��

,�DP�QRW�VXUH�KRZ�IDU�4XLQH
V� UHDVRQV�DUH�WKH�VDPH�DV�PLQH��
,QVRIDU�DV�KH�ZDV�GHDOLQJ�ZLWK�WKH�SUREOHP�RI�D�ZRUOG�ZLWK�PDQ\�
VLPLODU�FDWV��RXU�UHDVRQV�DUH�WKH�VDPH�� %XW� LQVRIDU�DV� KH�ZDV�
WU\LQJ�WR�DYRLG�DOO�QHHG�IRU�D�FRXQWHUSDUW�UHODWLRQ��DV�LV�VXJJHVWHG�
E\�KLV�GLVFXVVLRQ�RI�&DWLOLQH�DQG�WKH�*UHDW�3\UDPLG��RXU�UHDVRQV�
DUH�QRW�WKH�VDPH��,I�,�WKRXJKW�LW�FRXOG�EH�GRQH��,�ZRXOG�EH�JODG�
WR�UHVFXH�WKH�GRFWULQH�RI�SURSRVLWLRQDO�REMHFWV�E\�PHDQV�RI�D�
FRXQWHUSDUW�UHODWLRQ��,�ZRXOG�UHJDUG�DOO�WKDW�GHSHQGHG� RQ�WKH�
FRXQWHUSDUW�UHODWLRQ�DV�LQIHFWHG�ZLWK�YDJXHQHVV��EXW�ZRXOG�QRW�
ZRUU\�XQGXO\�DERXW�WKDW��
,�KDYHQ
W�\HW�PHQWLRQHG�RQH�ELJ�GLIIHUHQFH�EHWZHHQ�4XLQH
V�

WUHDWPHQW�DQG�PLQH��%\��SRVVLEOH�ZRUOGV��,�VLPSO\�PHDQ�FHUWDLQ�
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ELJ�FRQFUHWH�SDUWLFXODUV��RI�ZKLFK�WKLV�ZRUOG�RI�RXUV�LV�RQH��4XLQH�
UDWKHU�PHDQV�FHUWDLQ�DEVWUDFW�HQWLWLHV�FHUWDLQ�FODVVHV�RI�FODVVHV�RI�
TXDGUXSOHV�RI�UHDO�QXPEHUV��DV�LW�KDSSHQV��,�WUXVW�WKDW�KH�GLV��
WLQJXLVKHV�WKH�FRQFUHWH�ZRUOG�ZH
UH�SDUW�RI�IURP�WKDW�RQH�RI�KLV�
DEVWUDFW�HUVDW]�ZRUOGV�WKDW�UHSUHVHQWV�LW��&DOO�WKDW�RQH�WKH��DFWXDO��
L]HG�HUVDW]�ZRUOG��WR�GLVWLQJXLVK�LW�IURP�WKH�ZRUOG�LWVHOI��8S� WR�
D�SRLQW�LW�PDNHV�OLWWOH�GLIIHUHQFH�ZKHWKHU�\RX�EHOLHYH�DV�,�GR�LQ�
D�PXOWLWXGH�RI�FRQFUHWH�ZRUOGV�RI�ZKLFK�RXUV�LV�RQH��RU�ZKHWKHU�
LQVWHDG�\RX�EHOLHYH�DV�4XLQH� GRHV�� LQ�D�PXOWLWXGH�RI�DEVWUDFW�
HUVDW]�ZRUOGV��RI�ZKLFK�RQH�LV�VSHFLDO�LQ�WKDW�LW�UHSUHVHQWV�WKH�RQH�
DQG�RQO\�FRQFUHWH�ZRUOG��0RVW�DQDO\VHV�LQYROYLQJ�SRVVLEOH�ZRUOGV�
JR�WKURXJK�HTXDOO\�ZHOO�HLWKHU�ZD\���)XUWKHU��DV�KDV�EHHQ�ULJKWO\�
HPSKDVL]HG�E\�6WDOQDNHU��RS�� FLW����D� YLHZ�RI�RWKHU�ZRUOGV�DV�
DEVWUDFW�DFFRUGV�EHWWHU�WKDQ�PLQH�ZLWK�WKH�WHQGHQF\�RI�RUGLQDU\�
XVDJH�WR�VSHDN�RI�SRVVLELOLWLHV�DV��ZD\V�WKLQJV�PLJKW�KDYH�EHHQ���
7KDW�SKUDVH�FHUWDLQO\�GRHV�VXJJHVW�WKDW�SRVVLELOLWLHV�DUH�DEVWUDFW���
$OO�WKH�VDPH��,�WKLQN�WKDW�4XLQH
V�YLHZ��RU�DQ\�VLPLODUO\�PRGHUDWH�
YHUVLRQ�RI�PRGDO�UHDOLVP��FRPHV�WR�JULHI�LQ�WKH�HQG��7KH� DFWXDO��
L]HG�HUVDW]�ZRUOG�LV�VSHFLDO�� VLQFH�LW�DORQH� UHSUHVHQWV�WKH�RQH�
FRQFUHWH�ZRUOG��$QG� LW�LV�VSHFLDO�QRW�MXVW�IURP�LWV�RZQ�VWDQG��
SRLQW��EXW�IURP�WKH�VWDQGSRLQW�RI�DQ\�ZRUOG��6R� LW�LV�QRQFRQ��
WLQJHQWO\�VSHFLDO��VLQFH�FRQWLQJHQF\�LV�YDULDWLRQ�IURP�ZRUOG�WR�
ZRUOG��%XW� LW�LV�SDUW�RI�WKH�WKHRU\�WKDW�WKH�DFWXDOL]HG� HUVDW]�
ZRUOG�LV�WKH�VSHFLDO�RQH��6R� LW�VHHPV�WR�WXUQ�RXW�WR�EH�D�QRQ��
FRQWLQJHQW�PDWWHU�ZKLFK�RI�WKH�HUVDW]�ZRUOGV�LV�DFWXDOL]HG��7KDW�
LV�ZURQJ��DQG�QHHGV�H[SODLQLQJ�DZD\��

;,�

,�WKLQN�WKDW�FRPPRQ�VHQVH�SV\FKRORJ\�LPSOLFLWO\�GHILQHV�WKH�
DWWLWXGHV�WKH\�DUH�ZKDWHYHU�VWDWHV�RFFXS\�WKH�FDXVDO� UROHV�LW�
VHWV�IRUWK���DQG�,�WKLQN�FRPPRQ�VHQVH�SV\FKRORJ\��V\VWHPDWL]HG��

�� $QG�PDQ\�RWKHUV��$EVWUDFW�HUVDW]�ZRUOGV�DUH�DEO\�GHIHQGHG��IRU�LQVWDQFH��
LQ�$GDPV���7KHRULHV�RI�$FWXDOLW\���DQG�LQ�5REHUW�6WDOQDNHU���3RVVLEOH�:RUOGV���
1RXV��;� ��������SS���������$GDPV��6WDOQDNHU��DQG�4XLQH�GLIIHU�DERXW�WKH�
H[DFW�QDWXUH�RI�WKH�HUVDW]�ZRUOGV��EXW�DOO�UHJDUG�WKHP�DV�DEVWUDFW�HQWLWLHV�
RI�VRPH�VRUW��

��� 6HH�P\��$Q�$UJXPHQW�IRU�WKH�,GHQWLW\�7KHRU\���-RXUQDO�RI�3KLORVRSK\��
/;,,,� ��������SS����������3V\FKRSK\VLFDO�DQG�7KHRUHWLFDO�,GHQWLILFDWLRQV���
$XVWUDODVLDQ�-RXUQDO�RI�3KLORVRSK\��/� �������� SS�� ��������� DQG� �5DGLFDO� ,QWHU��
SUHWDWLRQ���6\QWKHVH��;;,,,� ��������SS�����������
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VKRXOG�ORRN�D�ORW�OLNH�%D\HVLDQ�GHFLVLRQ�WKHRU\��7KHQ�LW�LV�LQWHU��
HVWLQJ�WR�DVN�ZKDW�KDSSHQV�WR�GHFLVLRQ�WKHRU\�LI�ZH�WDNH�DOO�DW��
WLWXGHV�DV�GH�VH��$QVZHU��YHU\�OLWWOH��:H�UHSODFH�WKH�VSDFH�RI�ZRUOGV�
E\�WKH�VSDFH�RI�FHQWHUHG�ZRUOGV��RU�E\�WKH�VSDFH�RI�DOO�LQKDELWDQWV�
RI�ZRUOGV��$OO�HOVH�LV�MXVW�DV�EHIRUH��:KDWHYHU�WKH�SRLQWV�RI�WKH�
VSDFH�RI�SRVVLELOLWLHV�PD\�EH��ZH�KDYH�SUREDELOLW\�GLVWULEXWLRQV�
RYHU�WKH�VSDFH�DQG�DVVLJQPHQWV�RI�XWLOLW\�YDOXHV�WR�WKH�SRLQWV��)RU�
DQ\�UDWLRQDO�DJHQW�DW�DQ\�WLPH�WKHUH�LV�D� SDLU�RI�D�SUREDELOLW\�
GLVWULEXWLRQ�DQG�D�XWLOLW\�DVVLJQPHQW��7KH� SUREDELOLWLHV�FKDQJH�
XQGHU�WKH�LPSDFW�RI�KLV�SHUFHSWLRQ��WKH�SUREDELOLWLHV�DQG�XWLOLWLHV�
MRLQWO\�JRYHUQ�KLV�DFWLRQ��+LV�GHJUHHV�RI�EHOLHI�DW�D�WLPH�DUH�JRW�
E\�WDNLQJ�WKH�WRWDO�SUREDELOLW\�RI�UHJLRQV�RI�WKH�VSDFH��KLV�GHJUHHV�
RI�GHVLUDELOLW\�DUH�JRW�E\�LQWHJUDWLQJ�WKH�SRLQW�E\�SRLQW�XWLOLWLHV��
ZHLJKWHG�E\�SUREDELOLW\��RYHU�UHJLRQV�RI�WKH�VSDFH��%XW�VLQFH�WKH�
VSDFH�RI�SRVVLELOLWLHV�LV�QR�ORQJHU�WKH�VSDFH�RI�ZRUOGV��LWV�UHJLRQV�WR�
ZKLFK�GHJUHHV�RI�EHOLHI�DQG� GHVLUDELOLW\�DWWDFK�DUH�QR� ORQJHU�
SURSRVLWLRQV��,QVWHDG�WKH\�DUH�SURSHUWLHV��

5REHUW�6WDOQDNHU�KDV�DUJXHG�WKDW�SURSRVLWLRQV��WDNHQ�DV�VHWV�
RI�ZRUOGV��DUH�MXVW�WKH�ULJKW�REMHFWV�RI�DWWLWXGHV�WR�DVVLJQ�LI�ZH�
ZDQW�WKH�DVVLJQPHQW�WR�EH�SDUW�RI�D�WKHRU\�RI�UDWLRQDO�DFWLRQ����
%XW�KH�ZDV�QRW�FRQVLGHULQJ�WKH�TXHVWLRQ�RI�SURSRVLWLRQDO�YHUVXV�
SURSHUW\�REMHFWV��,Q�IDFW��WKH�YHU\�FRQVLGHUDWLRQV�KH�JLYHV�WXUQ�RXW�
WR�FDOO�IRU�D�YHUVLRQ�RI�GHFLVLRQ�WKHRU\�EDVHG�RQ�DWWLWXGHV�GH�VH��+H�
GHVFULEHV�WKH�UDWLRQDO�DJHQW�DV�RQH�ZKR�

VHHV�YDULRXV�DOWHUQDWLYH�SRVVLEOH� IXWXUHV�ZLWK�WKH�RQH� WR�EHFRPH� DFWXDO� GH��
SHQGLQJ�LQ�SDUW�RQ�KLV�FKRLFH�RI�DFWLRQ��7KH� IXQFWLRQ�RI�GHVLUH�LV�VLPSO\�WR�
GLYLGH�WKHVH�DOWHUQDWLYH�FRXUVHV�RI�HYHQWV�LQWR�WKH�RQHV�WR�EH�VRXJKW�DQG� WKH�
RQHV�WR�EH�DYRLGHG��RU���� ��WR�SURYLGH�DQ�RUGHULQJ�RU�PHDVXUH�RI�WKH�DOWHUQDWLYH�
SRVVLELOLWLHV�ZLWK�UHVSHFW�WR�WKHLU�GHVLUDELOLW\��7KH� IXQFWLRQ�RI�EHOLHI�LV�VLPSO\�
WR�GHWHUPLQH�ZKLFK�DUH�WKH�UHOHYDQW�DOWHUQDWLYH�SRVVLEOH�VLWXDWLRQV��RU������WR�
UDQN�WKHP�ZLWK�UHVSHFW�WR�WKHLU�SUREDELOLW\�RQ�YDULRXV�FRQGLWLRQV�RI�EHFRPLQJ�
DFWXDO��

+H�JRHV�RQ�WR�DUJXH�WKDW�REMHFWV�IRU�DWWLWXGHV�RXJKW�WR�EH�LGHQWL��
ILHG�LI�DQG� RQO\�LI�WKH\�DUH� IXQFWLRQDOO\�HTXLYDOHQW�� DQG� DUH�
IXQFWLRQDOO\�HTXLYDOHQW�LI�DQG�RQO\�LI�WKH\�GLVDJUHH�RQ�QRQH�RI�
WKH�DJHQW
V�DOWHUQDWLYH�SRVVLEOH�VLWXDWLRQV��

,I�WKH�DJHQW
V�DOWHUQDWLYH�SRVVLEOH�VLWXDWLRQV�DUH�DOZD\V�DOWHU��

��� �3URSRVLWLRQV��� LQ�$OIUHG�0DF.D\� DQG� 'DQLHO� 0HUULOO��HGV���,VVXHV�LQ�WKH�
3KLORVRSK\�RI�/DQJXDJH��1HZ� +DYHQ�� <DOH� 8QLYHUVLW\�3UHVV���������
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QDWLYH�ZRUOGV��DV�6WDOQDNHU�DVVXPHV��WKLV�LV�LQGHHG�DQ�DUJXPHQW�
IRU�SURSRVLWLRQDO�REMHFWV��%XW�,�FODLP�WKDW�VRPHWLPHV�WKH�DJHQW�
KDV�DOWHUQDWLYH�SRVVLELOLWLHV�LQ�D�VLQJOH�ZRUOG��&RQVLGHU�/LQJHQV�
ZKHQ�KH�NQRZV�DOPRVW�HQRXJK�WR�JHW�RXW��+H� KDV�QDUURZHG�WKH�
SRVVLELOLWLHV�GRZQ�WR�WZR��3HUKDSV�KH�LV�LQ�DLVOH�ILYH��IORRU�VL[��RI�
0DLQ�/LEUDU\��6WDQIRUG��LQ�ZKLFK�FDVH�WKH�ZD\�RXW�LV�WR�JR�GRZQ��
VWDLUV��2U�SHUKDSV�KH�LV�RQ�RQH�RI�WKH�ORZHU�IORRUV�LQ�WKH�VWDFNV�
RI�:LGHQHU��LQ�ZKLFK�FDVH�WKH�WKLQJ�WR�GR�LV�WR�JR�XS��7KH�ERRNV�
WHOO�KLP�WKDW�WKHUH�DUH�DPQHVLDFV�ORVW�LQ�ERWK�SODFHV��DQG�KH�KDV�
ILJXUHG�RXW�WKDW�KH�LV�RQH�RI�WKH�WZR��+LV�GHOLEHUDWLRQ�FRQFHUQV�
HLJKW�DOWHUQDWLYH�SRVVLELOLWLHV��

+H� LV�WKH�6WDQIRUG�DPQHVLDF� +H� LV�WKH�:LGHQHU�DPQHVLDF�

6WDQIRUG� 6WDQIRUG� 6WDQIRUG� 6WDQIRUG�

DPQHVLDF� DPQHVLDF� DPQHVLDF� DPQHVLDF�

JRHV�GRZQ� JRHV�XS� JRHV�GRZQ� JRHV�XS�
:LGHQHU� &DVH� �� &DVH� �� &DVH� �� &DVH� ��

DPQHVLDF� *RRG� %DG� %DG� %DG�

JRHV�GRZQ�

:LGHQHU� &DVH� �� &DVH� �� &DVH� �� &DVH� ��

DPQHVLDF� *RRG� %DG� *RRG� *RRG�

JRHV�XS�

+H�PXVW�FKRRVH�ZKHWKHU�WR�JR�GRZQ��DQG�WKHUHE\�DFWXDOL]H�RQH�
RI�FDVHV����������RU����RU�ZKHWKHU�WR�JR�XS�DQG�DFWXDOL]H� RQH�RI�
���������RU����7KH� HLJKW�FDVHV�DUH�VSUHDG�RYHU�RQO\�IRXU�VRUWV�RI�
ZRUOGV��7KH�JRRG�FDVH���DQG�WKH�EDG�FDVH����IRU�LQVWDQFH��GR�QRW�
EHORQJ�WR�GLIIHUHQW�ZRUOGV��7KH\�DUH�VHSDUDWHG�E\�DERXW� �����
PLOHV�ZLWKLQ�D�VLQJOH�ZRUOG��,I�WKH�REMHFWV�RI�/LQJHQ
V�DWWLWXGHV�
DUH�WR�SOD\�WKHLU�SURSHU�UROH�LQ�D�V\VWHPDWLF�DFFRXQW�RI�KLV�GHOLEHU��
DWLRQ��WKH\�PXVW�GLVFULPLQDWH�EHWZHHQ�WKHVH�WZR�FDVHV��3URSR��
VLWLRQV�ZRQ
W��SURSHUWLHV�ZLOO��

;,,�

,�KRSH�,
YH�FRQYLQFHG�\RX�WKDW�SURSRVLWLRQV�ZRQ
W�TXLWH�GR�DV�
XQLIRUP�REMHFWV�IRU�WKH�DWWLWXGHV��DQG�WKDW�SURSHUWLHV�ZLOO�GR�DW�
OHDVW�VRPHZKDW�EHWWHU��%XW� ,� KDYHQ
W�WULHG�WR�VKRZ�WKDW�RQO\�
SURSHUWLHV�ZLOO�GR��,�SUHVXPH�WKHUH�DUH�ZRUNDEOH�DOWHUQDWLYHV�WR�
P\�WKHRU\��DV�WR�PRVW�SKLORVRSKLFDO�WKHRULHV��
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6RPH� SKLORVRSKHUV�ZRXOG� IDYRU�VHQWHQWLDO�REMHFWV�� GUDZQ�
HLWKHU�IURP�QDWXUDO�ODQJXDJH�RU�IURP�VRPH�K\SRWKHWLFDO�ODQJXDJH�
RI�WKRXJKW��2WKHUV�ZRXOG� IDYRU�VHQWHQFH�PHDQLQJV��HQWLWLHV�
HQRXJK�OLNH�VHQWHQFHV�WR�KDYH�V\QWDFWLF�VWUXFWXUH�DQG�LQGH[LFDO��
LW\��,I�\RX�DUH�RI�RQH�RI�WKHVH�SHUVXDVLRQV��P\�DGYLFH�WR�\RX�LV�E\�
QR�PHDQV�QHZ��GR�QRW�OLPLW�\RXUVHOI�WR�FRPSOHWH��FORVHG��QRQLQ��
GH[LFDO�VHQWHQFHV�RU�PHDQLQJV��%H�SUHSDUHG�WR�XVH�SUHGLFDWHV��RSHQ�
VHQWHQFHV��LQGH[LFDO�VHQWHQFHV��RU�PHDQLQJV�WKHUHRI�VRPHWKLQJ�
WKDW�FDQ�EH�WDNHQ�WR�H[SUHVV�SURSHUWLHV�UDWKHU�WKDQ�SURSRVLWLRQV��

$QRWKHU�SURSRVDO��JLYHQ�E\�3HUU\��RS�� FLW���� LV�URXJKO\�DV�
IROORZV���,� VKDOO�GLVUHJDUG�DQ\�GLIIHUHQFH�WKHUH�PD\�EH�EHWZHHQ�
SURSHUWLHV�DQG�3HUU\
V��LQFRPSOHWH�)UHJHDQ�VHQVHV��DQG� ,�VKDOO�
QRW�XVH�3HUU\
V�WHUPLQRORJ\���7DNH�EHOLHI��WKH�FDVHV�RI�NQRZOHGJH��
GHVLUH��DQG�WKH�UHVW�ZRXOG�EH�SDUDOOHO��,Q�3HUU\
V�VFKHPH��D�EHOLHI�
KDV�WZR�REMHFWV��

7KH�ILUVW�REMHFW�LV�D�SDLU�RI�DQ�LQGLYLGXDO�DQG�D�SURSHUW\��7R�
KDYH�WKH�EHOLHI�LV�WR�DVFULEH�WKH�SURSHUW\�WR�WKH�LQGLYLGXDO��DQG�
LI�WKH�LQGLYLGXDO�KDV�WKH�SURSHUW\�WKHQ�WKH�EHOLHI�LV�WUXH���0RUH�
JHQHUDOO\�ZH�VKRXOG�WDNH�SDLUV�RI�DQ�Q�WXSOH�RI�LQGLYLGXDOV�DQG�
DQ�Q�DU\�UHODWLRQ��7KH�FDVH�RI�DQ�LQGLYLGXDO�SURSHUW\�SDLU�LV�WKH�
FDVH�Q ����QHDU�HQRXJK��DQG�RUGLQDU\�SURSRVLWLRQDO�EHOLHI�FRXOG�
EH�WDNHQ�DV�WKH�FDVH�Q ����%XW�OHW
V�NHHS�WR�LQGLYLGXDO�SURSHUW\�
SDLUV�IRU�WKH�VDNH�RI�VLPSOLFLW\���

,QVRIDU�DV� EHOLHI�LV�FKDUDFWHUL]HG�E\�WKH�ILUVW�REMHFW��3HUU\�
FODLPV�WKDW�EHOLHIV�DLQ
W�LQ�WKH�KHDG�� +XPH� DQG� +HLPVRQ� DUH�
DOLNH�LQ�WKH�KHDG��%XW�WKH�ILUVW�REMHFW�RI�+XPH
V� EHOLHI�WKDW�KH�
KLPVHOI�LV�+XPH� LV�WKH�SDLU�RI�+XPH� DQG�WKH�SURSHUW\�RI�EHLQJ�
+XPH�� ZKHUHDV�WKH�ILUVW�REMHFW�RI�+HLPVRQ
V� OLNH�EHOLHI�LV�WKH�
SDLU�RI�+HLPVRQ� DQG� WKH�SURSHUW\�RI�EHLQJ�+XPH�� 3HUU\�DVNV�
KRZ�FDQ�LW�EH��LI�+XPH� DQG�+HLPVRQ�DUH�DOLNH��WKDW�+XPH� LV�
ULJKW�DQG�+HLPVRQ�LV�FUD]\"�+H� WDNHV�WKH�ILUVW�ZD\�RXW��GHVSLWH�
WKH�OLNHQHVV�RI�WKHLU�KHDGV��WKH\�GRQ
W�EHOLHYH�WKH�VDPH�WKLQJ��
7KH�ILUVW�REMHFW�RI�+XPH
V�EHOLHI�LV�WUXH��WKDW�RI�+HLPVRQ
V�EHOLHI�
LV�IDOVH��

3HUU\�IXOO\�DSSUHFLDWHV�WKDW�DWWULEXWLRQV�RI�EHOLHI�HQWHU�LQWR�
D�V\VWHPDWLF�FRPPRQ�VHQVH�SV\FKRORJ\��DQG�WKDW�IRU�WKLV�SXUSRVH�
EHOLHIV�KDG�EHWWHU�EH�LQ�WKH�KHDG��+HQFH� WKH�VHFRQG�REMHFW��7KH�
VHFRQG�REMHFW�LV�D� IXQFWLRQ�WKDW�WDNHV�WKH�VXEMHFW�DV�DUJXPHQW�
DQG�GHOLYHUV�DV�YDOXH�WKH�ILUVW�REMHFW��WKH�SDLU�RI�DQ�LQGLYLGXDO�
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DQG�D�SURSHUW\�DVFULEHG�WR�LW��&KDUDFWHUL]HG�E\�VHFRQG�REMHFW��
EHOLHIV�DUH�LQ�WKH�KHDG��+XPH�DQG�+HLPVRQ�KDYH�WKH�VDPH�VHFRQG�
REMHFW�RI�EHOLHI��D� IXQFWLRQ�WKDW�DVVLJQV�WR�+XPH� WKH�SDLU�RI�
+XUQH�DQG� WKH�SURSHUW\�RI�EHLQJ�+XPH�� DQG� WKDW�DVVLJQV�WR�
+HLPVRQ�WKH�SDLU�RI�+HLPVRQ�DQG�WKH�SURSHUW\�RI�EHLQJ�+XPH��
6R�3HUU\�UHFRJQL]HV��DV�KH�VKRXOG��D�VHQVH�LQ�ZKLFK�+XPH� DQG�
+HLPVRQ�EHOLHYH�DOLNH��

3HUU\
V�VHFRQG�REMHFW�KDV�D�MRE� WR�GR��VXUH�HQRXJK��EXW�ZKDW�
DERXW� WKH�ILUVW"�,W�KDV� WZR�MREV�� ,W�GHWHUPLQHV�ZKHWKHU�RQH
V�
EHOLHI�LV�WUXH��DV�ZH�VDZ��,Q�DGGLWLRQ��LW�VHUYHV�WR�H[SODLQ�DJUHH��
PHQW�LQ� EHOLHI��6XSSRVH� +HLPVRQ� PDQDJHV� WR� FRQYLQFH� KLV�
SV\FKLDWULVW�WKDW�KH�LV�ULJKW��VR�WKDW�WKH�SV\FKLDWULVW�DOVR�DVFULEHV�
WR�+HLPVRQ� WKH�SURSHUW\�RI�EHLQJ�+XPH�� 7KHQ� +HLPVRQ� DQG�
KLV�SV\FKLDWULVW�VKDUH�D�FRPPRQ�EHOLHI��1RW�LQ�WKH�VHQVH�LQ�ZKLFK�
+HLPVRQ� DQG� +XPH� GR�WKH� SV\FKLDWULVW�GRHVQ
W�EHOLHYH� WKDW�
KH�KLPVHOI�LV�+XPH�EXW� LQ�DQRWKHU��HTXDOO\� OHJLWLPDWH�VHQVH��
7KH\�DJUHH�LQ�WKDW�WKH\�VKDUH�DV�D�ILUVW�REMHFW�RI�EHOLHI�WKH�SDLU�
RI�+HLUQVRQ�DQG�WKH�SURSHUW\�RI�EHLQJ�+XPH��
7KDW� LV�3HUU\
V�SURSRVDO��,�DP�VXUH�LW�ZRUNV�DV�ZHOO�DV�PLQH��

EXW�LW�LV�PRUH�FRPSOLFDWHG�� ,�GRXEW�WKDW�WKH�H[WUD�FRPSOH[LW\�
EX\V�DQ\WKLQJ��

3HUU\
V�SURSRVDO�PXVW�ZRUN�DW�OHDVW�DV�ZHOO�DV�PLQH��EHFDXVH�
PLQH�FDQ�EH�VXEVXPHG�XQGHU�KLV��:KHQHYHU�,�VD\�WKDW�VRPHRQH�
VHOI�DVFULEHV�D�SURSHUW\�;��OHW�3HUU\�VD\�WKDW�WKH�ILUVW�REMHFW�RI�KLV�
EHOLHI�LV�WKH�SDLU�RI�KLPVHOI�DQG�WKH�SURSHUW\�;��/HW�3HUU\�VD\�
DOVR�WKDW�WKH�VHFRQG�REMHFW�LV�WKH�IXQFWLRQ�WKDW�DVVLJQV�WR�DQ\�
VXEMHFW�<�WKH�SDLU�RI�<�DQG�;��
7KH�DSSDUHQW�DGYDQWDJH�RI�3HUU\
V�VFKHPH�LV�WKDW�LW�SURYLGHV��

LQ�WKH�PRVW�VWUDLJKWIRUZDUG�ZD\�SRVVLEOH��IRU�RWKHU�DVFULSWLRQ�
DV�ZHOO�DV�VHOI�DVFULSWLRQ�RI�SURSHUWLHV��$VFULSWLRQ�RI�SURSHUWLHV�
WR�LQGLYLGXDOV��LQ�JHQHUDO��LV�FDOOHG�EHOLHI�GH�UH��3HUU\
V�VFKHPH�LV�
PDGH�IRU�EHOLHI�GH�UH��DQG�EHOLHI�GH�VH�IDOOV�XQGHU�WKDW�DV�D�VSHFLDO�
FDVH��%\�SURYLGLQJ�IRU�DVFULSWLRQ�RI�SURSHUWLHV�LQ�JHQHUDO��3HUU\�
JLYHV�DQ� DFFRXQW�RI�DJUHHPHQW�LQ�WKH�DVFULSWLRQ�RI�SURSHUWLHV��
+HLPVRQ� DQG� KLV�JXOOLEOH�SV\FKLDWULVW�DJUHH�LQ�WKDW�WKH\�ERWK�
DVFULEH�WR�+HLPVRQ�WKH�SURSHUW\�RI�EHLQJ�+XPH��
&HUWDLQO\�ZH�QHHG�WR�EH�DEOH� WR�PDNH�VHQVH�RI�EHOLHI�GH�UH�LQ�

JHQHUDO�RI�RWKHU�DVFULSWLRQ�DV�ZHOO�DV�VHOI�DVFULSWLRQ�RI�SURSHU��
WLHV��%XW�GR�ZH�QHHG�D�VFKHPH�DV�HODERUDWH�DV�3HUU\
V"�,�WKLQN�QRW��
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2Q� WKH�DFFRXQW� ,� VKDOO�VXJJHVW��WKH�VXEMHFW
V�VHOI�DVFULSWLRQV�
DUH�WKH�ZKROH�RI�KLV�V\VWHP�RI�EHOLHIV��2WKHU�DVFULSWLRQV�RI�SURS��
HUWLHV�DUH�QRW�VRPH�IXUWKHU�EHOLHIV�DORQJVLGH�WKH�VHOI�DVFULSWLRQV��
%HOLHIV�DUH�LQ�WKH�KHDG��EXW�,�DJUHH�ZLWK�3HUU\�WKDW�EHOLHIV�GH�UH��
LQ�JHQHUDO��DUH�QRW��%HOLHIV�GH�UH�DUH�QRW�UHDOO\�EHOLHIV��7KH\�DUH�
VWDWHV�RI�DIIDLUV�WKDW�REWDLQ�LQ�YLUWXH�RI�WKH�UHODWLRQV�RI�WKH�VXE��
MHFW
V�EHOLHIV�WR�WKH�UHV�LQ�TXHVWLRQ��,I�,�DP�ULJKW��3HUU\
V�VFKHPH�
IRU�UHSUHVHQWLQJ�EHOLHIV�DFWXDOO\� UHSUHVHQWV�EHOLHIV�DQG� PRUH�
EHVLGHV��$V�D� VFKHPH�IRU�UHSUHVHQWLQJ�EHOLHIV��LW�LV�UHGXQGDQW��
*LYHQ�MXVW�D� IHZ�RI�WKH�ILUVW�REMHFWV�WKRVH� WKDW�UHSUHVHQW�WKH�
VXEMHFW
V�VHOI�DVFULSWLRQV�DQG�JLYHQ�WKH�UHTXLVLWH�IDFWV�QRW�DERXW�
EHOLHIV��ZH�KDYH�DOO�WKH�ILUVW�DQG�VHFRQG�REMHFWV�RI�EHOLHI��$QG�WKH�
VDPH� JRHV�PXWDWLV�PXWDQGLV�IRU�RWKHU�DWWLWXGHV��WKRXJK�,� VKDOO�
FRQWLQXH�WR�GLVFXVV�RQO\�WKH�FDVH�RI�EHOLHI��

;,,,�

8QDZDUH� WKDW�WKH�/RUG�+LJK� $XGLWRU�DQG� WKH�3D\PDVWHU��
*HQHUDO�DUH�WKH�VDPH�PDQ��*R�7R�DVFULEHV�UHFWLWXGH�WR�WKLV�PDQ�
XQGHU�WKH�GHVFULSWLRQ��/RUG� +LJK�$XGLWRU��EXW�QRW�XQGHU�WKH�
GHVFULSWLRQ� �3D\PDVWHU�*HQHUDO��� 7KLV� IDPLOLDU� QRWLRQ� RI�
DVFULSWLRQ�RI�SURSHUWLHV�WR�LQGLYLGXDOV�XQGHU�GHVFULSWLRQV�LV�QRW�
\HW�EHOLHI�GH�UH��EXW�LW�LV�D�VWHS�LQ�WKDW�GLUHFWLRQ��

:H�QHHGQ
W�WDNH�WKH�VR�FDOOHG�GHVFULSWLRQV�DV�YHUEDO��WKHUHE\�
OLPLWLQJ�RXUVHOYHV�WR�ZKDW�FDQ�EH�H[SUHVVHG�LQ�VRPH�SDUWLFXODU�
ODQJXDJH��,�PLJKW�DVFULEH�HVSLRQDJH�WR�D�VWUDQJHU�XQGHU�D�GHVFULS��
WLRQ�JLYHQ�E\�D�YLVXDO�LPDJH�RI�KLV�IDFH��:H�PLJKW�WDNH�GHVFULS��
WLRQV�DV�SURSHUWLHV��QRW�DV�SDUWLFXODU�H[SUHVVLRQV�RI�SURSHUWLHV�LQ�
WKRXJKW�DQG� ODQJXDJH��$V�D� SUHOLPLQDU\�GHILQLWLRQ��ZH�PLJKW�
VD\�WKDW�D� VXEMHFW�DVFULEHV�SURSHUW\�;� WR�LQGLYLGXDO� <�XQGHU�
GHVFULSWLRQ�=� LI�DQG�RQO\�LI����� <�XQLTXHO\�KDV�WKH�SURSHUW\�=��
DQG� ���� WKH�VXEMHFW�EHOLHYHV�WKH�SURSRVLWLRQ�WKDW�WKHUH�LV�VRPH��
WKLQJ�ZKLFK�XQLTXHO\�KDV�SURSHUW\�=�DQG�DOVR�KDV�SURSHUW\�;��
�%\��XQLTXHO\�� ,�PHDQ��XQLTXHO\�LQ�LWV�ZRUOG����%XW�WKLV�LV�QRW�
JHQHUDO�HQRXJK��EHFDXVH� LW�UHTXLUHV�WKH�VXEMHFW
V�EHOLHI�WR�EH�
SURSRVLWLRQDO��:H�ZDQW�WR�EH�DEOH�WR�UDLVH�WKH�TXHVWLRQ�ZKHWKHU�
RQH�RI�RXU�WZR�JRGV�DVFULEHV�WR�KLV�PRXQWDLQ��XQGHU�WKH�GHVFULS��
WLRQ��PRXQWDLQ�,�OLYH�RQ�WRS�RI���WKH�SURSHUW\�RI�EHLQJ�WKH�WDOOHVW�
PRXQWDLQ��7KH� DQVZHU�VKRXOG�EH�WKDW�KH�GRHV�LI�DQG�RQO\�LI�KH�
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VHOI�DVFULEHV�WKH�SURSHUW\�RI�OLYLQJ�RQ�WRS�RI�WKH�WDOOHVW�PRXQWDLQ��
DQG�WKDW�LV�D�PDWWHU�RI�KLV�QRQSURSRVLWLRQDO�EHOLHI�GH�VH��6R�OHW�XV�
WDNH�UHODWLRQV�RI�WKH�VXEMHFW�WR�WKH�GHVFULEHG�LQGLYLGXDO��VXFK�DV�
WKH�UHODWLRQ�H[SUHVVHG�E\��PRXQWDLQ�,� OLYH�RQ�WRS�RI���DOVR� DV�
GHVFULSWLRQV�XQGHU�ZKLFK�SURSHUWLHV�PD\�EH� DVFULEHG�� �7KHUH�
LV�D�VHQVH�LQ�ZKLFK��PRXQWDLQ�,�OLYH�RQ�WRS�RI��H[SUHVVHV�D�SURS��
HUW\�UHODWLYH�WR�DQ\�JLYHQ�VXEMHFW��EXW�DOVR�WKHUH�LV�D� VHQVH�LQ�
ZKLFK�ZKDW�LW�H[SUHVVHV�LV�QRW�UHODWLYH�WR�VXEMHFW��DQG�LW�H[SUHVVHV�
D�UHODWLRQ��7KH� ODWWHU�VHQVH�LV�PRUH�FRQYHQLHQW�IRU�SUHVHQW�SXU��
SRVHV���,I�ZH�WDNH�UHODWLRQV�DV�GHVFULSWLRQV��ZH�QHHG�QRW�FRQVLGHU�
VHSDUDWHO\�WKH�FDVH� LQ�ZKLFK�WKH�GHVFULSWLRQ�LV�D� SURSHUW\��ZH�
FDQ� WUDGH�LQ�VXFK�D� SURSHUW\�IRU�D� SHFXOLDU�VRUW�RI�UHODWLRQ��D�
UHODWLRQ�ZKLFK�D�VXEMHFW�EHDUV�WR�DQ�LQGLYLGXDO�LI�DQG�RQO\�LI�WKH�
LQGLYLGXDO�KDV�WKH�JLYHQ�SURSHUW\��

+HUH� LV�D� ILQDO�GHILQLWLRQ��$� VXEMHFW�DVFULEHV�SURSHUW\�;� WR�
LQGLYLGXDO�<�XQGHU�GHVFULSWLRQ�=� LI�DQG�RQO\�LI����� WKH�VXEMHFW�
EHDUV�WKH�UHODWLRQ�=�XQLTXHO\�WR�<��DQG�����WKH�VXEMHFW�VHOI�DVFULEHV�
WKH�SURSHUW\�RI�EHDULQJ�UHODWLRQ�=�XQLTXHO\�WR�VRPHWKLQJ�ZKLFK�
KDV�SURSHUW\�;��

1RZ�IRU�EHOLHI�GH�UH��8S� WR�D�SRLQW�LW�LV�REYLRXV�ZKDW�WR�VD\��
7R�DVFULEH�SURSHUW\�;�WR�LQGLYLGXDO�<�VLPSOLFLWHU�WR�EHOLHYH�GH�UH�
RI�<�WKDW�<�KDV�;�LV� WR�DVFULEH�;�WR�<�XQGHU�VRPH�VXLWDEOH�GH��
VFULSWLRQ�RI�<��,W�UHPDLQV�WR�DVN�ZKDW�PDNHV�D�GHVFULSWLRQ��VXLW��
DEOH���

&HUWDLQO\�QRW�MXVW�DQ\�GHVFULSWLRQ�LV�VXLWDEOH��$VFULELQJ�HVSLR��
QDJH�WR�VRPHRQH�XQGHU�WKH�GHVFULSWLRQ��VKRUWHVW�VS\��LV�QRWR��
ULRXVO\�QRW�DQ�H[DPSOH�RI�EHOLHI�GH�UH�����1HLWKHU�LV�DQ\�DVFULSWLRQ�
,�PLJKW�PDNH�XQGHU�WKH�GHVFULSWLRQ��VKRUWHVW�RI�P\�DQFHVWRUV���
WR�WDNH�DQ�H[DPSOH�LQ�ZKLFK�WKH�GHVFULSWLRQ�PXVW�EH�UHJDUGHG�
DV�D�UHODWLRQ��$Q�DVFULSWLRQ�XQGHU�WKH�GHVFULSWLRQ��WKH�PXUGHUHU��
PD\�RU�PD\�QRW�EH�DQ�H[DPSOH�RI�EHOLHI�GH�UH��GHSHQGLQJ�RQ�KRZ�
FORVH�WKH�VXEMHFW�LV�WR�VROYLQJ�WKH�FULPH�LQ�TXHVWLRQ��

,W�ZLOO�QRW�EH� SRVVLEOH�WR�VD\�SUHFLVHO\�ZKLFK�UHODWLRQV�DUH�

���6HH�'DYLG� .DSODQ�� �4XDQWLI\LQJ�,Q���6\QWKHVH��;,;� �������� SS�� ���������
0\�DFFRXQW�RI�EHOLHI�GH�UH�LV�EURDGO\�VLPLODU�WR�.DSODQ
V�� 7KH�PRVW�LPSRUWDQW�
GLIIHUHQFH�LV�WKDW�.DSODQ� WDNHV�WKH�VXEMHFW
V�FDXVDO� UDSSRUW�ZLWK�WKH�GHVFULEHG�
LQGLYLGXDO� XQGHU�WKH�GHVFULSWLRQ�DV� DQ� H[WUD�FRQGLWLRQ��ZKHUHDV�,� WDNH�LW�DV�
SDUW�RI�WKH�FRQWHQW�RI�D� VXLWDEOH� GHVFULSWLRQ��DW� OHDVW� LQ�PRVW�FDVHV�� �,� DP�
LQGHEWHG�DW�WKLV�SRLQW�WR�'DYLG� /XPVGHQ���
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VXLWDEOH��VLQFH�LW�LV�RIWHQ�TXLWH�YDJXH�ZKHWKHU�VRPH�FDVH�VKRXOG�
RU�VKRXOG�QRW�FRXQW�DV�DQ�H[DPSOH�RI�EHOLHI�GH�UH��7KH�YDJXHQHVV�
LV�SDUWO\�UHVROYHG�LQ�FRQWH[W��EXW�GLIIHUHQWO\�LQ�GLIIHUHQW�FRQ��
WH[WV��6WLOO��,�FDQ�DW�OHDVW�VD\�VRPHWKLQJ�DERXW�ZKDW�WHQGV�WR�PDNH�
D�UHODWLRQ�EH�D� VXLWDEOH�GHVFULSWLRQ��
,I�RXU�WRSLF�ZHUH�PRGDOLW\�GH�UH��WKH�VXLWDEOH� GHVFULSWLRQV�

ZRXOG�EH�WKRVH�WKDW�FDSWXUH�WKH�HVVHQFH�RI�WKH�WKLQJ�GHVFULEHG��
,W�LV�QHFHVVDU\�GH�UH�RI�LQGLYLGXDO�<�WKDW�<�KDV�SURSHUW\�;�LI�DQG�
RQO\�LI��IRU�VRPH�SURSHUW\�=������=� LV�WKH�HVVHQFH�RI�<��DQG� ����
WKH�SURSRVLWLRQ�WKDW�ZKDWHYHU�KDV�=�DOVR�KDV�;�LV�WKH�QHFHVVDU\�
SURSRVLWLRQ���7KLV� DQG�D�GHILQLWLRQ�RI�EHOLHI�GH�UH�DUH�QRW�TXLWH�
SDUDOOHO�LQ�IRUP��ULJKWO\�QRW��,�WKLQN���,�KDYH�HOVHZKHUH����VXJJHVWHG�
WKDW�WKH�HVVHQFH�RI�<�LV�WKDW�SURSHUW\�ZKLFK�EHORQJV�WR�<�DQG�
DOO�LWV�FRXQWHUSDUWV��DQG�WR�QRWKLQJ�HOVH��,I�VR��HVVHQFH�LV�LQIHFWHG�
ZLWK�WKH�YDJXHQHVV�RI�WKH�FRXQWHUSDUW�UHODWLRQ��7KH� EDODQFLQJ�
RI�UHVSHFWV�RI�VLPLODULW\�DQG�GLIIHUHQFH�IRU�LQVWDQFH��WKH�TXHVWLRQ�
ZKHWKHU�SHUIHFW�PDWFK�RI�RULJLQV�VKRXOG�KDYH�GHFLVLYH�ZHLJKW��
JRHV�GLIIHUHQWO\�LQ�GLIIHUHQW�FRQWH[WV��DQG� LV�QHYHU�IXOO\�GHWHU��
PLQDWH��7KDW� LV�DV�LW�VKRXOG�EH��,Q�YLHZ�RI�RXU�GLIILFXOW\�LQ�DS��
SO\LQJ�LW��WKH�FRQFHSW�RI�HVVHQFH�KDG�EHWWHU�QRW�WXUQ�RXW�WR�EH�D�
SUHFLVH�FRQFHSW��

7KH� WURXEOH�ZLWK�HVVHQFHV��DV� �VXLWDEOH� GHVFULSWLRQV��LQ�WKH�
DQDO\VLV�RI�EHOLHI�GH�UH��LV�QRW�WKDW�WKH�FRQFHSW�RI�HVVHQFH�LV�LP��
SUHFLVH��7KH�WURXEOH�LV�WKDW�HVVHQFHV�DUH�KDUG�WR�FRPH�E\��+XPH
V�
HVVHQFH�LV�DQ�H[WUHPHO\�ULFK�SURSHUW\��ULFK�HQRXJK�WR�DSSO\�WR�
+XPH� DORQH� RXW�RI�DOO� WKH�LQKDELWDQWV�RI�WKLV�ZRUOG�DQG� ULFK�
HQRXJK�WR�GLVWLQJXLVK�+XPH
V� FRXQWHUSDUWV�IURP�DOO�RI�KLV�QRW��
TXLWH�FRXQWHUSDUWV�DW� RWKHU�ZRUOGV�� &HUWDLQO\� ,� GRQ
W� NQRZ�
+XPH
V� HVVHQFH��,� GRXEW� WKDW�DQ\RQH�GRHV��HYHQ�WKH�VFKRODUV�
ZKR�NQRZ�PRVW�DERXW�+XPH�� ,�GRXEW�WKDW�+XPH� GLG�KLPVHOI��
<HW� ,� WKLQN�,� KDYH�EHOLHIV�GH�UH�DERXW� +XPH�� DQG� ,
P� FHUWDLQ�
WKDW�PDQ\�RI�KLV�FRQWHPSRUDULHV�GLG�� ,I�,� FRXOG� QHYHU�KDYH�D�
GH�UH�EHOLHI�DERXW� <�ZLWKRXW�NQRZLQJ�WKDW�WKHUH�LV�VRPHWKLQJ�
ZKLFK�XQLTXHO\�KDV�=��ZKHUH�=�LV�<
V�HVVHQFH�XQGHU�VRPH�UHDVRQ��
DEOH� FRXQWHUSDUW�UHODWLRQ��,� ZRXOG� KDYH� VFDUFHO\�DQ\�EHOLHIV�
GH�UH���%HOLHIV�GH�UH�DERXW�QXPEHUV�PLJKW�EH�WKH�PRVW�OLNHO\�VXU��

��� �&RXQWHUSDUW� 7KHRU\� DQG� 4XDQWLILHG� 0RGDO� /RJLF��� S�� ����� 2WKHUV�
ZRXOG�GHILQH�WKH�HVVHQFH�GLIIHUHQWO\��RU�QRW�DW�DOO��

����

This content downloaded from 130.132.173.105 on Tue, 4 Jun 2013 12:49:32 PM
All use subject to JSTOR Terms and Conditions

http://www.jstor.org/page/info/about/policies/terms.jsp


$�77,78'(6� '(�',&72�$1'�'(�6(�

YLYRUV���$QG�WKDW�LV�MXVW�ZKDW�ZRXOG�IROORZ�LI�WKH�RQO\��VXLWDEOH�
GHVFULSWLRQV��ZHUH�WKRVH�ULFK�HQRXJK�WR�FDSWXUH�HVVHQFHV��

7KH� SV\FKLDWULVW�DVFULEHV�WR�+HLPVRQ� WKH�SURSHUW\�RI�EHLQJ�
+XPH�� +H�ZRXOG�EH�XQOLNHO\�WR�GR�VR�XQGHU�D�GHVFULSWLRQ�WKDW�
FDSWXUHV�+HLPVRQ
V� HVVHQFH��+HLPVRQ
V� HVVHQFH�LV�TXLWH�XQOLNH�
+XPH
V�� VR�LW�ZRXOG�EH�TXLWH�GLIILFXOW�WR�EHOLHYH�WKDW�WKHUH�LV�
VRPHWKLQJ�WKDW�XQLTXHO\�KDV�+HLPVRQ
V� HVVHQFH�DQG� WKDW�DOVR�
KDV�WKH�SURSHUW\�RI�EHLQJ�+XPH�� )RU�WKLV�UHDVRQ�DOVR��LW�VHHPV�
ZURQJ�WKDW� WKH� RQO\� �VXLWDEOH� GHVFULSWLRQV��DUH� WKRVH� WKDW�
FDSWXUH�HVVHQFHV��

�$� FRPSOLFDWLRQ�DULVHV��,W�LV�SODXVLEOH� WKDW�RUGLQDU\�SURSHU�
QDPHV�H[SUHVV�HVVHQFHV��VR�WKDW�WKH�GHVFULSWLRQ��+XPH�� DSSOLHV�
H[DFWO\�WR�+XPH� DQG� KLV�FRXQWHUSDUWV�XQGHU�VRPH�UHDVRQDEOH�
FRXQWHUSDUW�UHODWLRQ��,I�,� DVFULEH�D� SURSHUW\�WR�+XPH� E\�QDPH��
KDYLQJ�D�EHOLHI�,�PLJKW�H[SUHVV�E\�VD\LQJ��+XPH� ZDV�QREOH���
GR�,�WKHUHE\�DVFULEH�QRELOLW\�WR�+XPH� XQGHU�D�GHVFULSWLRQ�WKDW�
FDSWXUHV�KLV�HVVHQFH"�1R�� $V�,� KDYH�QRWHG�DOUHDG\�LQ�VHFWLRQV�
9� DQG�9,�� WKH�VHQWHQWLDO�H[SUHVVLRQ�RI�EHOLHI�LV�QRW�D� VWUDLJKW��
IRUZDUG�PDWWHU����,�PD\�VD\��+XPH� ZDV�QREOH���QRW�NQRZLQJ�
TXLWH�ZKLFK�SURSRVLWLRQ�LW�H[SUHVVHV�EHFDXVH�,�GRQ
W�NQRZ�+XPH
V�
HVVHQFH��$QG�,�PD\�WKHUHE\�H[SUHVV�D�EHOLHI��LQGHHG�D�EHOLHI�LQ�
YLUWXH�RI�ZKLFK�,�EHOLHYH�GH�UH�RI�+XPH� WKDW�KH�ZDV�QREOH��$QG�
VWLOO�,� GR� QRW�EHOLHYH� WKDW�VRPHWKLQJ�QREOH� XQLTXHO\� KDV� =��
ZKHUH�=� LV�+XPH
V� XQNQRZQ�HVVHQFH���

/HDYLQJ� HVVHQFHV�LQ�DEH\DQFH��ZH�ZLOO�GR�ZHOO�WR�ORRN�HOVH��
ZKHUH�IRU��VXLWDEOH�GHVFULSWLRQV���,W�ZLOO�KHOS�WR�KDYH�D�FROOHFWLRQ�
RI�H[DPSOHV��XQFRQWURYHUVLDO�RU�VR�,� KRSH��RI�UHODWLRQVKLSV�LQ�
ZKLFK�EHOLHI�GH�UH�LV�SRVVLEOH��,�FDQ�KDYH�EHOLHIV�GH�UH�����DERXW�P\�
DFTXDLQWDQFHV�� SUHVHQW� RU� DEVHQW�� ���� DERXW� FRQWHPSRUDU\�
SXEOLF�ILJXUHV�SURPLQHQW�LQ�WKH�QHZV������DERXW�WKH�IDPRXV�GHDG�
ZKR�IHDWXUH�SURPLQHQWO\�LQ�KLVWRU\������ DERXW� DXWKRUV�ZKRVH�
ZRUNV�,�KDYH�UHDG������DERXW�VWUDQJHUV�QRZ�IDFH�WR�IDFH�ZLWK�PH��
���� DERXW� VWUDQJHUV�,� DP� VRPHKRZ�WUDFLQJ��VXFK�DV� WKH�GULYHU�
RI�WKH�FDU�DKHDG� RI�PH��RU�WKH�VS\�,�DP�DERXW�WR�FDWFK�EHFDXVH�
KH�KDV�OHIW�VR�PDQ\�OHJLEOH�WUDFHV��DQG� ���� DERXW�P\VHOI��

��7KDW� LV�ZK\�LW�VHHPV�WR�PH�XQIRUWXQDWH�WKDW�WKH�VWXG\�RI�WKH�REMHFWV�RI�
EHOLHI�KDV� EHFRPH� HQWDQJOHG� ZLWK�WKH�VHPDQWLF� DQDO\VLV� RI�DWWULEXWLRQV�RI�
EHOLHI��,�KRSH�WKDW�LQ�WKLV�SDSHU�,�KDYH�PDQDJHG�WR�NHHS�WKH�WRSLFV�VHSDUDWH��
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:KDW�KDYH�WKHVH�FDVHV�LQ�FRPPRQ"�7R� SXW�D� QDPH�WR�LW��D�
UHODWLRQ�RI�DFTXDLQWDQFH����7R�PDNH�LW�D�OLWWOH�PRUH�SUHFLVH��LQ�HDFK�
FDVH��,�DQG�WKH�RQH�RI�ZKRP�,�KDYH�EHOLHIV�GH�UH�DUH�VR�UHODWHG�WKDW�
WKHUH�LV�DQ�H[WHQVLYH�FDXVDO� GHSHQGHQFH�RI�P\�VWDWHV�XSRQ�KLV��
DQG�WKLV�FDXVDO�GHSHQGHQFH�LV�RI�D�VRUW�DSW�IRU�WKH�UHOLDEOH�WUDQV��
PLVVLRQ�RI�LQIRUPDWLRQ��

,W�LV�WRR�PXFK�WR�UHTXLUH�WKDW�LQIRUPDWLRQ�DFWXDOO\�EH�UHOLDEO\�
WUDQVPLWWHG��,Q�HYHU\�FDVH��D�ORW�PLJKW�JR�ZURQJ�DQG�,�PLJKW�EH�
YHU\�EDGO\�PLVLQIRUPHG��DQG�\HW�,�FRXOG�KDYH�EHOLHIV�GH�UH�PDQ\�
RI�WKHP�ZURQJ��SHUKDSV�DERXW� WKH�RQH�WR�ZKRP�,�EHDU�D�UHODWLRQ�
RI�DFTXDLQWDQFH��

,W�LV�QRW�HQRXJK�MXVW�WR�UHTXLUH�DQ�H[WHQVLYH�FDXVDO�GHSHQGHQFH��
0\�OLIH�PD\�EH�UHPDUNDEO\�HQWDQJOHG�ZLWK�WKDW�RI�VRPH�VWUDQJHU��
,�PD\�KDYH�FDXJKW�KLV�JHUPV�WLPH�DQG�DJDLQ��+LV�GULYLQJ�PD\�
KDYH�FDXVHG�WUDIILF�MDPV� WKDW�PDGH�PH�ODWH�WR�PDQ\�LPSRUWDQW�
DSSRLQWPHQWV��+H�PD\�KDYH�FDXVHG�PDQ\�SHRSOH�WR�JR�WR�SODFHV�
ZKHUH�WKH\�KDSSHQHG� WR�PHHW�PH��$QG�VR�RQ��,Q�VKRUW��PD\EH�
P\�OLIH�ZRXOG�KDYH�EHHQ�YHU\�GLIIHUHQW�EXW�IRU�KLV�GRLQJV��1RQH�
RI�WKLV��E\�LWVHOI��PDNHV�LW�SRVVLEOH�IRU�PH�WR�KDYH�EHOLHIV�GH�UH�DERXW�
WKLV�VWUDQJHU��

+HUH� LV�P\�SURSRVDO��$�VXEMHFW�DVFULEHV�SURSHUW\�;�WR�LQGL��
YLGXDO� <�LI�DQG�RQO\�LI�WKH�VXEMHFW�DVFULEHV�;�WR�<�XQGHU�VRPH�
GHVFULSWLRQ�=�VXFK�WKDW�HLWKHU�����=�FDSWXUHV�WKH�HVVHQFH�RI�<��RU�
����=�LV�D�UHODWLRQ�RI�DFTXDLQWDQFH� WKDW�WKH�VXEMHFW�EHDUV�WR�<��

�,I�,�KDYH�D�EHOLHI�WKDW�,�PLJKW�H[SUHVV�E\�VD\LQJ��+XPH� ZDV�
QREOH���,�SUREDEO\�DVFULEH�QRELOLW\�WR�+XPH� XQGHU�WKH�GHVFULS��
WLRQ��WKH�RQH�,�KDYH�KHDUG�RI�XQGHU�WKH�QDPH�RI�
+XPH
��� 7KDW�
GHVFULSWLRQ�LV�D�UHODWLRQ�RI�DFTXDLQWDQFH� WKDW�,�EHDU�WR�+XPH��
7KLV�LV�WKH�UHDO�UHDVRQ�ZK\�,�EHOLHYH�GH�UH�RI�+XPH� WKDW�KH�ZDV�
QREOH��7KH�IDFW�WKDW��+XPH�� H[SUHVVHV�+XPH
V�XQNQRZQ�HVVHQFH�
LV�LUUHOHYDQW���

6HOGRP�GR�ZH�NQRZ�HVVHQFHV��VHOGRP�GR�ZH�EHOLHYH�GH�UH�E\�
DVFULELQJ� SURSHUWLHV�WR� LQGLYLGXDOV� XQGHU� GHVFULSWLRQV� WKDW�
FDSWXUH�WKHLU�HVVHQFHV��,I�,�GLG�PDQDJH�WR�NQRZ�VRPHRQH
V�HVVHQFH��
SUREDEO\�LW�ZRXOG�EH�E\�GLQW�RI�PXFK�LQYHVWLJDWLRQ��%XW�LQ�WKDW�

�&RPSDUH� &KDUOHV�&KDVWDLQ
V� GLVFXVVLRQ�RI��NQRZOHGJH�RI��LQ�VHFWLRQ����RI�
�5HIHUHQFH�DQG� &RQWH[W���LQ�/DQJXDJH��0LQG��DQG�.QRZOHGJH��0LQQHVRWD�6WXGLHV�
LQ�WKH�3KLORVRSK\�RI�6FLHQFH��9ROXPH�9,,���HG��E\�.HLWK�*XQGHUVRQ��0LQQHDSROLV��
8QLYHUVLW\�RI�0LQQHVRWD� 3UHVV���������
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FDVH� ,�ZRXOG�EHDU�D�UHODWLRQ�RI�DFTXDLQWDQFH� WR�WKH�RQH�,�KDG�
LQYHVWLJDWHG��7KHQ� ,�GRQ
W�QHHG�KLV�HVVHQFH�WR�KDYH�EHOLHIV�GH�UH�
DERXW�KLP��,�FDQ�DVFULEH�SURSHUWLHV�WR�KLP�XQGHU�WKH�GHVFULSWLRQ�
�WDUJHW�RI�VXFK�DQG�VXFK�LQYHVWLJDWLRQV�RI�PLQH��� 6R� LW�LV�XQ��
FOHDU�WKDW�DQ\WKLQJ�LV�JDLQHG�E\�SURYLGLQJ�IRU�HVVHQFH�FDSWXULQJ�
GHVFULSWLRQV�DV�ZHOO�DV�UHODWLRQV�RI�DFTXDLQWDQFH�� ,I�ZH�KDYH�WKH�
IRUPHU��ZH�ZLOO�KDYH�WKH�ODWWHU���%XW�DJDLQ��EHOLHIV�GH�UH�DERXW�
QXPEHUV�PD\�EH� DQ� H[FHSWLRQ�KRZ� FDQ� \RX�EH� DFTXDLQWHG�
ZLWK�D�QXPEHU"��
7KLV�KDV�QRW�EHHQ�D�YHU\�WKRURXJK�VWXG\�RI�EHOLHI�GH�UH��%XW�,�

KRSH�LW�LV�HQRXJK�WR�PDNH�P\�SRLQW��RWKHU�DVFULSWLRQV�RI�SURS��
HUWLHV�DUH�QRW�IXUWKHU�EHOLHIV�DORQJVLGH�WKH�VHOI�DVFULSWLRQV��EXW�
UDWKHU�DUH�VWDWHV�RI�DIIDLUV�WKDW�REWDLQ�SDUWO\�LQ�YLUWXH�RI�WKH�
VXEMHFW
V�VHOI�DVFULSWLRQV�DQG�SDUWO\�LQ�YLUWXH�RI�IDFWV�QRW�DERXW�
KLV�DWWLWXGHV��

;,9�
6HOI�DVFULSWLRQ�RI�SURSHUWLHV�LV� DVFULSWLRQ�RI�SURSHUWLHV�WR�

RQHVHOI�XQGHU�WKH�UHODWLRQ�RI�LGHQWLW\��&HUWDLQO\�LGHQWLW\�LV�D�
UHODWLRQ�RI�DFTXDLQWDQFH� SDU� H[FHOOHQFH�� 6R� EHOLHI�GH�VH�IDOOV�
XQGHU�EHOLHI�GH�UH��

%XW�WKHUH�DUH�RWKHU�UHODWLRQV�RI�DFTXDLQWDQFH��EHVLGHV�LGHQWLW\��
WKDW�D�VXEMHFW�PD\�EHDU�WR�KLPVHOI��6R�EHOLHI�GH�UH�DERXW�RQHVHOI�
WXUQV�RXW�WR�FRYHU�PRUH�WKDQ�VHOI�DVFULSWLRQ�RI�SURSHUWLHV��7R�
WDNH�DQ�H[DPSOH�GXH�WR�'DYLG� .DSODQ�
��ZDWFKLQJ�LV�D�UHODWLRQ�
RI�DFTXDLQWDQFH�� ,�ZDWFK�P\VHOI�LQ�UHIOHFWLQJ�JODVV��XQDZDUH�WKDW�
,�DP�ZDWFKLQJ�P\VHOI��,�DVFULEH�WR�P\VHOI��XQGHU�WKH�GHVFULSWLRQ�
�WKH�RQH�,� DP�ZDWFKLQJ���WKH�SURSHUW\�RI�ZHDULQJ�SDQWV�WKDW�
DUH�RQ�ILUH��,�WKHUHIRUH�EHOLHYH�GH�UH�RI�WKH�RQH�,�DP�ZDWFKLQJ��
WKDW�LV��P\VHOI�WKDW�KLV�SDQWV�DUH�RQ�ILUH��%XW�,�GR�QRW�VHOI�DVFULEH�
WKH�SURSHUW\�RI�ZHDULQJ�SDQWV�WKDW�DUH�RQ�ILUH��9HU\�VRRQ�,�ZLOO��
EXW�QRW�\HW��6R� VHOI�DVFULSWLRQ�LVQ
W�TXLWH� WKH�VDPH� WKLQJ�DV�
DVFULSWLRQ��GH�UH��WR�RQHVHOI����

3ULQFHWRQ�8QLYHUVLW\�

�'HPRQVWUDWLYHV��XQSXEOLVKHG� PDQXVFULSW���

��,�DP� JUDWHIXO�WR�PDQ\� SHRSOH� IRU�FRQYHUVDWLRQV� DERXW� WKLV�PDWHULDO��
HVSHFLDOO\�3DXO� %HQDFHUUDI��0D[� &UHVVZHOO��DQG� 'DYLG� /XPVGHQ��
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