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+(�48(67,21�³&$1�$�52%27�%(�$�3(5621"´�KDV�HPHUJHG�RI�
ODWH� LQ� WKH� ILHOG�RI�ELRHWKLFV�� ,W� LV� D� ILWWLQJ�SURYRFDWLRQ�� DQ�
LQVWLJDWLRQ�WR� WKLQN� LPSHOOHG�E\� WHFKQRORJLFDO�DGYDQFHV��DV�
KDYH�EHHQ�WKH�PDQ\�HWKLFDO�LVVXHV�SRVHG�E\�GHYHORSPHQWV�LQ�

PHGLFLQH� RYHU� WKH� SDVW� FHQWXU\�2� 5RERWV� FDQ� GR� DOPRVW� HYHU\WKLQJ��
 

1�³7KLV�PRUQLQJ�,�DP�VWLOO�HQWUDQFHG���%\�WKH�LPDJH��GLVWDQW�DQG�GLP���2I�WKDW�DZH�
LQVSLULQJ�ODQGVFDSH���6XFK�DV�QR�PRUWDO�HYHU�VDZ��6OHHS�LV�IXOO�RI�PLUDFOHV��2EH\LQJ�
D�FXULRXV�ZKLP��,�KDG�EDQQHG�IURP�WKDW�VSHFWDFOH���,UUHJXODU�YHJHWDWLRQ���$QG��SDLQWHU�
SURXG�RI�KLV�JHQLXV���,�VDYRUHG�LQ�P\�SLFWXUH���7KH�GHOLJKWIXO�PRQRWRQ\��2I�ZDWHU��
PDUEOH�� DQG� PHWDO´� �³3DULVLDQ� 'UHDP�´� 7KH� )ORZHUV� RI� (YLO��
IOHXUVGXPDO�RUJ�SRHP������ 
2�7KH�HPHUJHQFH�RI�URERWLFV�KDV�WULJJHUHG�UHIOHFWLRQV�DW�GLIIHUHQW�OHYHOV��PRVWO\�ZLWK�
D�FRQFHUQ�IRU�WKH�HSLVWHPRORJLFDO�DQG�HWKLFDO�GLPHQVLRQV�RI�WKH�LPSDFW�RI�URERWV�DQG�
DUWLILFLDO�LQWHOOLJHQFH�RQ�KXPDQ�OLIH��7KH�DQWKURSRORJLFDO�UHIOHFWLRQ��LQ�WKH�VHQVH�RI�D�
SKLORVRSKLFDO�DQWKURSRORJ\��LV�OHVV�GHYHORSHG��$�JHQHUDO�LQWURGXFWLRQ�WR�WKH�SUREOHP�
LV�IRXQG�LQ�3KLO�+XVEDQGV��³5RERWLFV�´�LQ�&DPEULGJH�+DQGERRN�RI�$UWLILFLDO�,QWHOOL�
JHQFH��HG��.��)UDQNLVK�DQG�:��0��5DPVH\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��
����������±����3DWULFN�/LQ��.HLWK�$EQH\��DQG�*HRUJH�$��%HNH\��HGV���5RERW�(WKLFV��
7KH�(WKLFDO�DQG�6RFLDO�,PSOLFDWLRQV�RI�5RERWLFV��/RQGRQ��0,7�3UHVV���������0DUJDUHW�
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GLVFKDUJH�FRPSOH[�ORJLFDO�RSHUDWLRQV��UHVROYH�DOJRULWKPLF�SX]]OHV�LP�
SRVVLEOH� WR� WKH� DYHUDJH� KXPDQ�EUDLQ�� FDUU\� RXW� RSHUDWLRQV� RQ� FRP�
PDQG��DQG�HYHQ�DFW�RI�WKHLU�RZQ�DFFRUG��SRVLQJ�WKH�LVVXH�RI�ZKHWKHU�
WKHLU�HQGRZPHQWV��HLWKHU�LQ�WKH�FRJQLWLYH�ILHOG�RU�LQ�WKH�VSKHUH�RI�DX�
WRQRPRXV�GHFLVLRQ�PDNLQJ��PLJKW�QRW�PDNH�WKHP�FORVHU�WR�XV�WKDQ�ZH�
WKLQN�3�7KXV�WKH�TXHVWLRQ��FDQ�D�URERW�EH�D�SHUVRQ"4 

7KH�TXHVWLRQ�SRLQWV�WR�D�GRXEW��D�SX]]OHPHQW�DERXW�WKH�QDWXUH�RI�
SHUVRQKRRG�ZLWK�UHVSHFW�WR�LWV�DWWULEXWLRQV��2XU�ZRUOG�KDV�EHFRPH�WKH�
DERGH�RI�KRPR�WHFKQRORJLFXV��WKH�LPSHUVRQDO�VSDFH�RI�WKH�1HXWHU��DV�
/HYLQDV�PLJKW�SXW�LW��D�ZRUOG�RI�REMHFWV�H[SRVHG�WR�WKH�WRWDOL]LQJ�JD]H�
RI�VFLHQFH��ZKRVH�RXWORRN�KDV�EHFRPH�D�GRLQJ�5� 

7KH�VXJJHVWLRQV�DGYDQFHG�E\�-DSDQHVH�VFLHQWLVW�+LURVL�,VKLJXUR�DUH�
WHOOLQJ��)RU�\HDUV��,VKLJXUR�KDV�ZRUNHG�WRZDUG�WKH�FUHDWLRQ�RI�LQWHUDF�
WLYH�URERWV��VSHFLILFDOO\��URERWV�ZLWK�D�KXPDQ�DSSHDUDQFH�RU�DQGURLGV��
RQ�WKH�SUHPLVH�WKDW�³ZH�HPSLULFDOO\�NQRZ�WKH�HIIHFW�RI�DSSHDUDQFH�LV�

 
$��%RGH��7KH�3KLORVRSK\�RI�$UWLILFLDO�,QWHOOLJHQFH��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��
�������,Q�D�FULWLFDO�YHLQ��+XEHUW�/��'UH\IXV��:KDW�&RPSXWHUV�6WLOO�&DQ¶W�'R��$�&UL�
WLTXH�RI�$UWLILFLDO�5HDVRQ��&DPEULGJH��0$��0,7�3UHVV��������DQG�*X\�9DOODQFLHQ��
+RPR�$UWLILFLDOLV��3DULV��0LFKDORQ�������� 
3�-DSDQHVH�VFLHQWLVW�+LURVKL�,VKLJXUR��SRVVLEO\�RQH�RI�WKH�PRVW�UHQRZQHG�LQ�WKH�ILHOG��
VSHDNV�RI�³KXPDQ�URERW�V\PELRWLF�VRFLHW\�´�6HH�+LURVKL�,VKLJXUR��³6WXGLHV�RQ�,QWHU�
DFWLYH�+XPDQRLGV�´�LQ�5RER�(WKLFV��+XPDQV��0DFKLQHV��DQG�+HDOWK��HG��9LQFHQ]R�
3DJOLD�DQG�5HQ]R�3HJRUDUR��5RPH��3RQWLILFDO�$FDGHP\�IRU�/LIH�����������±����� 
4�$OWKRXJK�RIWHQ�URERWV��KXPDQRLGV��DQG�DUWLILFLDO�LQWHOOLJHQFH�DUH�FRQVLGHUHG�DOLNH��
WKLV�LV�QRW�QHFHVVDULO\�WKH�FDVH��7R�EHJLQ��RQH�RXJKW�WR�GLVWLQJXLVK�EHWZHHQ�VR�FDOOHG�
HPERGLHG�DQG�QRQ�HPERGLHG�PDFKLQHV��)XUWKHUPRUH��PDFKLQHV��ZKHWKHU�HPERGLHG�
RU�QRQ�HPERGLHG��PD\�EH�SURYLGHG�ZLWK�VRPH�IRUP�RI�DUWLILFLDO�LQWHOOLJHQFH��7KH\�DUH�
HLWKHU�³VWXSLG´²L�H���SURJUDPPHG�WR�ZRUN�DXWRPDWLFDOO\²RU�³LQWHOOLJHQW´²WKDW�LV��
HQGRZHG�ZLWK�LQFUHDVLQJ�FRJQLWLYH�DQG�GHFLVLRQDO�DELOLWLHV��5REHUWR�&LQJRODQL�VXPV�
XS�WKH�PHDQLQJ�RI�WKH�GLVWLQFWLRQV�LQ�TXHVWLRQ�WKXV��³7KH�DYDLODELOLW\�RI�LQFUHDVLQJO\�
SRZHUIXO�FDOFXODWLRQ�PDFKLQHV�LV�FRQVWDQWO\�H[WHQGLQJ�WKH�OLPLWDWLRQV�RI�DUWLILFLDO�LQ�
WHOOLJHQFH��$W�WKH�VDPH�WLPH��LW�LV�DOORZLQJ�WKH�GHYHORSPHQW�RI�LQFUHDVLQJO\�SHUIRUP�
LQJ� HPERGLHG�PDFKLQHV� �SURYLGHG�ZLWK� VLJKW�� WRXFK�� DQG� ELRPHFKDQLFDO� DELOLWLHV���
PDNLQJ�UHDOLVWLF�WKH�DVVXPSWLRQ�WKDW�URERWV�DUH�FKDUDFWHUL]HG�E\�SHUIRUPDQFHV�LQFUHDV�
LQJO\�FORVHU�WR�WKRVH�RI�WKH�KXPDQ´��5REHUWR�&LQJRODQL��³5RERWV�DQG�,QWHOOLJHQW�$X�
WRQRPRXV�6\VWHPV��7HFKQRORJ\��6RFLDO�,PSDFW��DQG�2SHQ�,VVXHV�´�LQ�3HJRUDUR�DQG�
3DJOLD��5RERHWKLFV������ 
5�7KRXJK�/HYLQDV�LV�FULWLFDO�RI�+HLGHJJHU��WKH�ODWWHU�KDV�RIIHUHG�D�SRZHUIXO�FULWLTXH�RI�
WHFKQRORJ\��F\EHUQHWLFV��DV� WKH� LQHYLWDEOH�GHVWLQ\�RI�PHWDSK\VLFV��:H�GZHOO� LQ� WKH�
*HVWHOO��LQ�WKH�³IUDPHZRUN´�SURYLGHG�E\�WKH�WRWDOL]LQJ�RXWORRN�RI�WHFKQRORJ\�DQG�WKH�
IRUJHWIXOQHVV�RI�EHLQJ��6HH�0DUWLQ�+HLGHJJHU��7KH�4XHVWLRQ�&RQFHUQLQJ�7HFKQRORJ\�
DQG�2WKHU�(VVD\V��WUDQV��:LOOLDP�/RYLWW��1HZ�<RUN��+DUSHU�����������±����$QRWKHU�
LQWHUHVWLQJ�WDNH�RQ�WKH�UHODWLRQ�RI�WHFKQRORJ\�WR�PRGHUQLW\�LV�0RQHWWH�9DFTXLQ��³7KH�
0RQVWURXV�DV�WKH�3DUDGLJP�RI�0RGHUQLW\"�2U�)UDQNHQVWHLQ��0\WK�RI�WKH�%LUWK�RI�WKH�
&RQWHPSRUDU\�´�'LRJHQHV�������QR����������������±����)RU�D�JHQHUDO�SKLORVRSKLFDO�
DQDO\VLV�RI�WKH�SKHQRPHQRQ�RI�WHFKQRORJ\��'RQ�,KGH��7HFKQRORJ\�DQG�WKH�/LIHZRUOG�
�%ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�3UHVV��������� 
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DV�VLJQLILFDQW�DV�EHKDYLRUV�LQ�FRPPXQLFDWLRQ�´6�7R�WDFNOH�WKH�SUREOHP�
RI�DSSHDUDQFH�DQG�EHKDYLRU��WZR�DSSURDFKHV�DUH�QHFHVVDU\��RQH�IURP�
URERWLFV��DQG�WKH�RWKHU�IURP�FRJQLWLYH�VFLHQFH��7KH�FURVV�GLVFLSOLQDU\�
IUDPHZRUN�HPHUJLQJ�IURP�VXFK�LQWHUDFWLRQ�LV�DQGURLG�VFLHQFH��ZKRVH�
JRDO�LV�WKH�FUHDWLRQ�RI�URERWV�ZLWK�KXPDQOLNH�DSSHDUDQFH��PRYHPHQW��
EHKDYLRU��DQG�SHUFHSWLRQ��$OWKRXJK�IXUWKHU�VWXG\�LV�QHHGHG�WR�DGGUHVV�
PHWD�OHYHO� FRJQLWLYH� IXQFWLRQV� WKDW�PRUH� LQWHOOLJHQW� KXPDQ�IULHQGO\�
URERWV�PLJKW�SHUIRUP��LQWHOOLJHQFH�HPERGLPHQW��PXOWL�PRGDO�LQWHJUD�
WLRQ�� LQWHQWLRQ�GHVLUH�� FRQVFLRXVQHVV�� DQG� VRFLDO� UHODWLRQVKLSV��� WKH�
JRDO�RI�VFLHQWLILF�UHVHDUFK��DFFRUGLQJ�WR�,VKLJXUR��LV�WR�³GHYHORS�FRP�
SDQLRQ�URERWV�WKDW�FDQ�SDVV�WKH�7RWDO�7XULQJ�7HVW�DV�D�VFLHQWLILF�DQG�
HQJLQHHULQJ�JRDO�´�7KH�SUHPLVH�RI�WKH�UHVHDUFK�LQ�TXHVWLRQ�LV�WKDW�WKH�
URERW��KDYLQJ�SDVVHG�DOO�WKH�WHVWV�WKDW�HYDOXDWH�LWV�³WRWDO�KXPDQ�OLNH�
QHVV�´�ZLOO�EH�³DFFHSWHG�DV�D�PHPEHU�RI�RXU�VRFLHW\�´7 

7KH�GLIILFXOW�TXHVWLRQ�DW�VWDNH�KHUH�LV�³UHFRJQLWLRQ�´�7KH�URERW�LV�
QRW�WKH�SHUVRQ��EXW�LWV�KXPDQ�OLNH�DSSHDUDQFH�DQG�EHKDYLRU�DOORZV�WKH�
RWKHU�WR�WKH�URERW��SRWHQWLDOO\�D�FRQYHUVDWLRQ�SDUWQHU��WR�EH�IRROHG�LQWR�
WKLQNLQJ�LW� LV�D�SHUVRQ�8�7KH�UHODWLRQ�EHWZHHQ�KXPDQ�DQG�URERW�WKXV�
UHVWV�RQ�D�NLQG�RI�JDPH�RI�SUHWHQVH��WKRXJK�RQH�NQRZV�WKH�URERW�LV�QRW�
KXPDQ��KH�VKH�FDQ�VWLOO�GHDO�ZLWK�LW�DV�D�VRFLDO�SDUWQHU��7KLV�VHHPV�WR�
EH�WKH�K\SRWKHVLV�WHVWHG�RXW�H[SHULPHQWDOO\�E\�VFLHQWLVWV�OLNH�,VKLJXUR�� 

 
,I�D�KXPDQ�FRQVFLRXVQHVV�UHFRJQL]HV�WKH�DQGURLG�DV�D�KXPDQ��KH�VKH�
ZLOO�GHDO�ZLWK�LW�DV�D�VRFLDO�SDUWQHU�HYHQ�LI�KH�VKH�FRQVFLRXVO\�UHFRJ�
QL]HV�LW�DV�D�URERW��$W�WKDW�WLPH��WKH�PHFKDQLFDO�GLIIHUHQFH�LV�QRW�VLJ�
QLILFDQW��DQG�WKH�DQGURLG�FDQ�QDWXUDOO\�LQWHUDFW�DQG�DWWHQG�WR�KXPDQ�
VRFLHW\��9HULILFDWLRQ�RI�WKLV�K\SRWKHVLV�LV�QRW�HDV\�DQG�ZLOO�WDNH�D�ORQJ�
WLPH��+RZHYHU��LW�LV�DQ�LPSRUWDQW�FKDOOHQJH�WKDW�FRQWULEXWHV�WR�GHYHO�
RSLQJ�GHHSHU�UHVHDUFK�DSSURDFKHV�LQ�ERWK�URERWLFV�DQG�FRJQLWLYH�VFL�
HQFH�9� 
 
2QH�PD\�ZRQGHU�ZKDW�LV�WKH�YLVLRQ�GULYLQJ�WKH�UHVHDUFK�LQ�TXHV�

WLRQ��7KH�³KXPDQ�URERW�V\PELRWLF�VRFLHW\�´�ZKDW�DZDLWV�XV�DW�WKH�HQG�
RI�WKH�H[SHULPHQW��LV�QRW�D�PRUH�KXPDQ�VRFLHW\��IXUWKHU�KXPDQL]HG�E\�
WKH� SUHVHQFH� RI� URERWV�� EXW� WKH� WXUQLQJ� RI� KXPDQV� LQWR� LQRUJDQLF�

 
6�+LURVKL�,VKLJXUR��³$QGURLG�6FLHQFH��7RZDUG�D�1HZ�&URVV�,QWHUGLVFLSOLQDU\�)UDPH�
ZRUN�´�LQ�5RERWLFV�5HVHDUFK��HG��6��7KUXQ��5��%URRNV��DQG�+��'XUUDQW�:K\WH��%HUOLQ��
6SULQJHU������������� 
7�,VKLJXUR��³6WXGLHV�RQ�,QWHUDFWLYH�+XPDQRLGV�´�����7KH�7RWDO�7XULQJ�7HVW��777��DO�
ORZV�RQH� WR�FRPSDUH�D� URERW�PDQLSXODWHG�E\�KXPDQ�RSHUDWRUV�DQG�DQ�DXWRQRPRXV�
URERW�FRQWUROOHG�E\�GHYHORSHG�WHFKQRORJ\�� 
8�*HPLQRLG��D�WHOH�RSHUDWHG�DQGURLG��FDQ�WUDQVIHU�WKH�SUHVHQFH�RI�WKH�SHUVRQ�WR�GLVWDQW�
SODFHV��7HOOLQJO\��,VKLJXUR�VXJJHVWV�WKDW�³WKURXJK�WHOH�RSHUDWLRQ��WKH�RSHUDWRU²P\�
VHOI²FRXOG�DGDSW�WR�WKH�*HPLQRLG�ERG\�DQG�DFFHSW�LW�DV�P\�RZQ�ERG\´��³6WXGLHV�RQ�
,QWHUDFWLYH�+XPDQRLGV�´����� 
9�,VKLJXUR��³$QGURLG�6FLHQFH�´������ 
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LQWHOOLJHQW�OLIH�10�7KH�HYROXWLRQ�DW�VWDNH�LV�WKXV�VRPHZKDW�UHYHUVHG�ZLWK�
UHVSHFW�WR�D�WHOHRORJLFDO�PRYHPHQW�JHDUHG�WRZDUG�WKH�KXPDQ�EHLQJ��
7KH�WUDMHFWRU\�UDWKHU�HQWDLOV�D�SURJUHVVLYH�OLEHUDWLRQ�RI�WKH�ODWWHU�IURP�
DQ\�³IOHVK�ERG\´�DQG�WKH�RSHQQHVV��PDGH�SRVVLEOH�E\�WHFKQRORJ\��WR�D�
GLYHUVLW\�RI�ERGLO\�IRUPV�WKDW�³PD\�DOORZ�XV�WR�HYROYH�IXUWKHU�´�(YR�
OXWLRQ�E\� WHFKQRORJ\�SXVKHV�XV�EH\RQG�WKH� OLPLWDWLRQV�RI� OLIH��³7KH�
XOWLPDWH�DLP�RI�KXPDQ�HYROXWLRQ�LV�LPPRUWDOLW\��DFKLHYHG�E\�UHSODFLQJ�
IOHVK�DQG�ERQHV�ZLWK�LQRUJDQLF�PDWHULDO��2UJDQLF�ERGLHV�DUH�QRW�D�SUH�
FRQGLWLRQ� IRU� KXPDQ� H[LVWHQFH� LQ� WRGD\¶V� ZRUOG«�+XPDQV� FRPH�
IURP��DQG�UHWXUQ�WR��LQRUJDQLF�PDWHULDO��7KH�KXPDQ�LV�FXUUHQWO\�DOPRVW�
D�PDFKLQH��:H�KXPDQV�DUH�JRLQJ�EDFN�WR�DQ�LQRUJDQLF�VWDWH�LQ�WKH�QHDU�
IXWXUH«ZH�DUH� WU\LQJ� WR�EH�DQ� LQRUJDQLF� LQWHOOLJHQW� OLIHIRUP«��:H�
FDQ�FKRRVH�DQ\�NLQG�RI�OLIH�IRUPV«��7KDW�LV��ZH�FDQ�EH�UHOHDVHG�IURP�
WKH�FRQVWUDLQW�RI�WKH�KXPDQ�ERG\�´11� 

&DQ�WKLV�ZRUOG�VWLOO�EH�D�ZRUOG�RI�SHUVRQV"�,I�VR��ZKDW�GRHV�LW�PHDQ�
WR�UHWULHYH�D�SURSHU�XQGHUVWDQGLQJ�RI�WKH�SHUVRQ¶V�VLQJXODULW\�LQ�D�VSHF�
WDFOH�RI�ZRUOG�REMHFWV"�,V�QRW�WKH�DWWHPSW�WR�H[SDQG�WKH�QRWLRQ�RI�SHU�
VRQKRRG� WR� LQFOXGH� URERWV� D� IXQFWLRQ� RI� WKH� WRWDOL]LQJ� WHQGHQF\� LQ�
ZKLFK�HYHU\WKLQJ�EHFRPHV�DQ�REMHFW"�7KH�OHYHOOLQJ�RI�WKH�GLIIHUHQFH�
EHWZHHQ�SHUVRQ�DQG�PDFKLQH�ZRXOG�WKHQ�VLJQDO�WKH�IDLOXUH�WR�DFFRXQW�
IRU�WKH�VXEMHFW¶V�VHSDUDWLRQ�IURP�WKH�ZRUOG�RI�REMHFWV��LWV�H[WHULRULW\�WR�
DQ\�WRWDOL]LQJ�SUHWHQVH�� 

,� WDNH�VRPH�RI�WKH�QRWLRQV�HODERUDWHG�E\�/HYLQDV��ZKRVH�HFKR�LV�
DOUHDG\�HYLGHQW�LQ�P\�LQFLSLW��DV�UHOHYDQW�WR�WKH�TXHVWLRQ�,�DP�DGGUHVV�
LQJ�LQ�WKLV�SDSHU��0LQH�ZLOO�EH�OHVV�D�GLUHFW�FRQIURQWDWLRQ�ZLWK�KLP��
EDVHG� RQ� H[HJHWLFDO� SUHFLVLRQ� DQG� SXQFWXDO� WH[WXDO� UHIHUHQFHV�� DQG�
PRUH�D�SHUVRQDO�DSSURSULDWLRQ�RI�KLV�PRGH�RI�WKLQNLQJ��ZLWK�ZKLFK�,�
ILQG�P\VHOI�DWWXQHG�12� 

 
10�,VKLJXUR��³6WXGLHV�RQ�,QWHUDFWLYH�+XPDQRLGV�´ 
11�,VKLJXUR��³6WXGLHV�RQ�,QWHUDFWLYH�+XPDQRLGV�´���±���� 
12�/HYLQDV�KDV�EHHQ�D�³FRPSDQLRQ�LQ�WKLQNLQJ´�IRU�PDQ\�\HDUV��,�KDYH�GHGLFDWHG�P\�
67/�WKHVLV�WR�3DXO�5LFRHXU��³$QWURSRORJLD�HG�HWLFD�QHOOD�SKLORVRSKLH�GH�OD�YRORQWp�GL�
3DXO�5LFRHXU�´�3RQWLILFLD�8QLYHUVLWD¶�*UHJRULDQD��������DQG�P\�GRFWRUDO�GLVVHUWDWLRQ�
LQ� WKHRORJ\� WR� DQRWKHU� SKHQRPHQRORJLVW�� 'LHWULFK� YRQ� +LOGHEUDQG�� 6HH� 5REHUWR�
'HOO¶2UR��(VSHULHQ]D�PRUDOH�H�SHUVRQD��SHU�XQD�UHLQWHUSUHWD]LRQH�GHOO¶HWLFD�IHQRPH�
QRORJLFD� GL� 'LHWULFK� YRQ� +LOGHEUDQG� �5RPD�� 3RQWLILFLD� 8QLYHUVLWD¶� *UHJRULDQD��
�������/HYLQDV�KDV�EHHQ�DQ�LQWHUORFXWRU�IRU�5LFRHXU��2Q�WKLV��VHH�5LFKDUG�&RKHQ��(WK�
LFV��([HJHVLV��DQG�3KLORVRSK\��,QWHUSUHWDWLRQV�DIWHU�/HYLQDV��&DPEULGJH��&DPEULGJH�
8QLYHUVLW\�3UHVV������������±�����$V�IRU�'LHWULFK�YRQ�+LOGHEUDQG��WKH�SUR[LPLW\�WR�
/HYLQDV�LV�HYLGHQW�DW�WKH�OHYHO�RI�WKHLU�JHQHUDO�VHQVLELOLW\��DQG�WKLV�LQ�VSLWH�RI�DSSDUHQW�
UHFLSURFDO�LJQRUDQFH��6WLOO��LQ�D�TXDVL�ELRJUDSKLFDO�QDUUDWLYH��FRQFHUQLQJ�KLV�HQFRXQWHU�
ZLWK�SKHQRPHQRORJ\��DQG�KRZ�KH�FDPH�WR�VWXG\�ZLWK�(GPXQG�+XVVHUO��/HYLQDV�PHQ�
WLRQV�KLV�IULHQGVKLS�ZLWK�-HDQ�+pULQJ��ZKR�ZDV�+XVVHUO¶V�VWXGHQW�LQ�*|WWLQJHQ�� WR�
JHWKHU�ZLWK� ³DQ� HQWLUH� FLUFOH� RI� \RXQJ� WKLQNHUV�´� 6LQFH�+LOGHEUDQG�ZDV� SDUW� RI� LW��
/HYLQDV�PXVW�KDYH�NQRZQ��DW�OHDVW��RI�WKH�QDPH��6HH�+DQV�5HLQHU�6HSS��HG���(GPXQG�
+XVVHUO� XQG�GLH�3KlQRPHQRORJLVFKH�%HZHJXQJ�� =HXJQLVVH� LQ�7H[W� XQG�%LOG� �)UHL�
EXUJ�0�QFKHQ��.DUO�$OEHU�����������±����)RU�D�FRPSDULVRQ�EHWZHHQ�WKH�WZR�WKLQNHUV�
RQ�WKHLU�SKLORVRSK\�RI�ORYH��VHH�WKH�LQWURGXFWLRQ�RI�-RKQ�)��&URVE\�WR�'LHWULFK�YRQ�
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,�EHJLQ�ZLWK�VRPHWKLQJ�OLNH�DQ�DUFKHRORJLFDO�UHFRQVWUXFWLRQ�RI�SHU�
VRQKRRG�LQ�PRGHUQLW\��LQ�RUGHU�WR�ORFDWH�WKH�FRQWH[W�RXW�RI�ZKLFK�WKH�
TXHVWLRQ�SRVHG²³FDQ�D�URERW�EH�D�SHUVRQ"´²PLJKW�WDNH�RQ�PHDQLQJ��
'HVFDUWHV��+XPH��DQG�.DQW�DUH�WKH�PRVW�LPSRUWDQW�H[SRQHQWV�RI�WKH�
VWRU\��WKHLU�SRVLWLRQ�HPHUJLQJ�LQ�GLUHFW�FRQWUDGLFWLRQ�WR�WKH�FODVVLFDO�
PHWDSK\VLFV�RI�WKH�SHUVRQ��VXFK�DV�RQH�ILQGV�LQ�7KRPDV�$TXLQDV��,�VHH�
/HYLQDV�DV�KDYLQJ�D�FRPSOH[�UHODWLRQ�ZLWK�PRGHUQLW\��DW�RQFH�GHILQHG�
E\�D�SRVLWLYH�UHWULHYDO�RI�'HVFDUWHV�DQG�.DQW��DQG�FULWLFDO�RI�WKH�DQ�
WKURSRORJLFDO�GXDOLVP�HIIHFWHG�E\�WKH�&DUWHVLDQ�FRJLWR�13�/HYLQDV�UH�
MHFWV�WKH�UDWLRQDOLVW�SHUVSHFWLYH�RI�D�ERGLOHVV�PLQG��D�SHUVRQ�UHGXFHG�
WR� KHU� FRJQLWLYH� FDSDFLWLHV�� QR� OHVV� WKDQ� WKH� HPSLULFDO� YHUVLRQ� RI� D�
PLQGOHVV�ERG\��D�SHUVRQ�UHGXFHG�WR�WKH�H[WHUQDO�VWLPXOL�RI�VHQVDWLRQV�
DQG�LPSUHVVLRQV�UHJLVWHUHG�E\�WKH�PLQG�� 

&RQWHPSRUDU\�ELRHWKLFV��KRZHYHU��HVSHFLDOO\�LQ�WKH�$QJOR�$PHUL�
FDQ�YHUVLRQ�RI�LW��LV�PRVWO\�GHILQHG�E\�VXFK�DQ�XQGHUVWDQGLQJ�RI�SHU�
VRQKRRG��WKH�SHUVRQ�GRHV�QRW�³FRPH�WR�PLQGIXOQHVV´�RXW�RI�LWV�ERGLO\�
FRQGLWLRQV��QRU�GRHV�VKH�SHUVLVW��ZKHQ�QR�ORQJHU�FRQVFLRXV��LQ�ERGLO\�
SUHVHQFH��$FFRUGLQJ�WR�3HWHU�6LQJHU��RQH�RI�WKH�PDLQ�YRLFHV�LQ�ELRHWK�
LFV�� SHUVRQKRRG� LV� WUDQVLWLRQDO�� LW� SDVVHV� IURP�EHLQJ� WR�EHLQJ� OLNH� D�
³WKLQJ�´�DV�ORQJ�DV�FHUWDLQ�GLPHQVLRQV�RI�DFWXDO�HPSLULFDO�FRQVFLRXV�
QHVV�DUH�SUHVHQW��7KXV��D�GROSKLQ��D�FKLPSDQ]HH��D�KLJKHU�PDPPDO��
SHUKDSV�D�URERW�FDQ�EH�D�SHUVRQ�14� 

2Q� WKH� RWKHU� KDQG�� DV�/HYLQDV� VXJJHVWV�� WR� EH� D�SHUVRQ� LV� WR� EH�
³PDQLIHVWHG�LQ�WKH�H[WHULRULW\�RI�WKH�IDFH��ZKLFK�LV�QRW�WKH�GLVFORVXUH�
RI�DQ� LPSHUVRQDO�1HXWHU��EXW�H[SUHVVLRQ�� WKDW� LV�� WKH�SUHVHQFH�RI�DQ�
LQILQLWH�LGHD�WKDW�DOZD\V�H[FHHGV�WKH�LGHD�RI�WKH�RWKHU�LQ�PH�´15�,I�VR��
D�URERW�FDQQRW�EH�D�SHUVRQ��,Q�ZKDW�IROORZV�,�WU\�WR�VD\�ZK\�,�WKLQN�
WKLV�LV�WKH�FDVH� 

� 
 

 
+LOGHEUDQG¶V�7KH�1DWXUH�RI�/RYH� �6RXWK�%HQG��6W��$XJXVWLQH¶V�3UHVV���������[[[L��
0RUH�EURDGO\��WKH�LQWHUHVWLQJ�DUWLFOH�RI�$OH[DQGHU�0RQWHV��³7RZDUG�WKH�1DPH�RI�WKH�
2WKHU��$�+LOGHEUDQGLDQ�$SSURDFK�WR�/HYLQDVLDQ�$OWHULW\�´�4XHVWLRQHV�'LVSXWDWDH�����
QR��������������±����� 
13�0RUH�WKDQ�RQ�WKH�YDULRXV�GXDOLVPV�DVVHUWHG�E\�'HVFDUWHV��/HYLQDV�IRFXVHV�RQ�WKH�
ODWWHU¶V� LGHD�RI� WKH� LQILQLWH��DV�SURYLGLQJ� WKH�SRLQW�RI�HQWU\� LQWR� WKH�PHDQLQJ�RI� WKH�
UHODWLRQ�EHWZHHQ�VDPH�DQG�RWKHU��³7KLV�UHODWLRQ�RI�WKH�VDPH�ZLWK�WKH�RWKHU��ZKHUH�WKH�
WUDQVFHQGHQFH�RI�WKH�UHODWLRQ�GRHV�QRW�FXW�WKH�ERQGV�D�UHODWLRQ�LPSOLHV��\HW�ZKHUH�WKHVH�
ERQGV�GR�QRW�XQLWH�WKH�VDPH�DQG�RWKHU�LQWR�D�:KROH��LV�LQ�IDFW�IL[HG�LQ�WKH�VLWXDWLRQ�
GHVFULEHG�E\�'HVFDUWHV�LQ�ZKLFK�WKH�µ,�WKLQN¶�PDLQWDLQV�ZLWK�WKH�,QILQLWH�LW�FDQ�QRZLVH�
FRQWDLQ�DQG�IURP�ZKLFK�LW�LV�VHSDUDWHG�D�UHODWLRQ�FDOOHG�µLGHD�RI�LQILQLW\¶´��(PPDQXHO�
/HYLQDV��7RWDOLW\�DQG�,QILQLW\��$Q�(VVD\�RQ�([WHULRULW\��WUDQV��$OSKRQVR�/LQJLV�>3LWWV�
EXUJK��'XTXHVQH�8QLYHUVLW\�3UHVV������@������� 
14�)RU�D�VXUYH\�RI�YDULRXV�SRVLWLRQV�RQ�SHUVRQKRRG�LQ�ELRHWKLFV��VHH�WKH�FKDSWHU�RQ�
PRUDO�VWDWXV�LQ�7RP�/��%HDXFKDPS�DQG�-DPHV�)��&KLOGUHVV��3ULQFLSOHV�RI�%LRPHGLFDO�
(WKLFV���WK�HG���1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�����������±����� 
15�/HYLQDV��7RWDOLW\�DQG�,QILQLW\����±���� 
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3(5621��$�+,6725,&$/�5(&216758&7,21 
)DFLQJ� WKH�:RUOG� LQ�:RQGHU�� 7KRPDV� $TXLQDV� DQG� WKH� 3HUVRQ� DV�
6SLULW�,QFDUQDWH 

)RU�$TXLQDV��ZKR�FRPPHQWV�RQ�$ULVWRWOH¶V�PHWDSK\VLFV��SKLORVR�
SK\�EHJLQV� LQ�ZRQGHU�16�:RQGHU� LV� WKH�DWWLWXGH� WKDW� WKURZV�XV�EDFN�
RQWR�RXUVHOYHV�� LQ� VWXQQHG�DVWRQLVKPHQW� DW� WKH� VKHHU�EHLQJ� WKHUH�RI�
WKLQJV��/DWHU�RQ��VXFK�DVWRQLVKPHQW�ZLOO�HQJHQGHU�SHUSOH[LW\�DERXW�WKH�
PHDQLQJ�RI�WKLQJV��3ULRU� WR� WKH�DFWLYLW\�RI�TXHVWLRQLQJ�SHUSOH[LW\�RU�
GRXEW��ZRQGHU�HQWDLOV�D�NLQG�RI�WUXVW��D�FRQILGHQFH��ILGHV��LQ�WKH�QDWXUDO�
JRRGQHVV�RI�UHDOLW\��D�FRQILGHQFH�ZKLFK�LV�D�ORYH��EHLQJ�LV�SURPLVLQJ�
DQG� JRRG� �*HQHVLV� VD\V�� ³*RG� VDZ� WKDW� LW� ZDV� YHU\� JRRG´��� )RU�
7KRPDV��ZKR�LQKHULWV�WKH�LQVLJKWV�RI�WKH�HQWLUH�&KULVWLDQ�PHWDSK\VLFDO�
WUDGLWLRQ��EHLQJ�LV�WKH�PLUDFOH�RI�JUDWXLWRXV�JHQHURVLW\��D�³EHLQJ�WKHUH´�
ZLWKRXW�H[SODQDWLRQ��RXW�RI�D�VRXUFH�WKDW�JLYHV��&UHDWLRQ�LV�D�JLIW�RI�WKH�
2ULJLQ�ZKRVH�³FRPLQJ�LQWR�EHLQJ´�UHPDLQV�LQ�H[FHVV�RI�WKH�RQWRORJLFDO�
UHODWLRQV�WKDW�GHILQH�EHLQJ�LQ�LWV�³EHFRPLQJ�´�VXFK�DV�IRUP�DQG�PDWWHU��
IRUPDO�DQG�ILQDO�FDXVDOLW\��SRWHQWLDOLW\�DQG�DFWXDOLW\��HWF��$�EHLQJ�WKDW�
LV�EHFRPLQJ�DOUHDG\�SUHVXSSRVHV�LWV�³EHLQJ�JLYHQ�LQWR�H[LVWHQFH�´�QRZ�
FKDUJHG�ZLWK�WKH�SURPLVH�RI�IXUWKHU�GHYHORSPHQW�17 

%XW�ZKDW�GRHV�LW�PHDQ�³WR�EH´"�7KRPDV�UHIHUV�WR�WZR�DVSHFWV�RI�
EHLQJ�� WKH� ³LQ�LWVHOI� DVSHFW´�RI�EHLQJ� �VXEVWDQFH��� DQG� LWV�³WRZDUGV�
RWKHUV�DVSHFW´��UHODWLRQDOLW\���³7R�EH´�LV�³WR�H[LVW�´�DQG�WR�H[LVW�LV�WR�
EH�DQ�LQWHJULW\�LQ�UHODWLRQ��2QH�PLJKW�VD\�WKDW�H[LVWHQFH�LV�WKH�DFWXDO�
L]DWLRQ�RI�WKH�HQHUJ\�RI�EHLQJ��WKH�JLIW�IURP�D�VRXUFH�WKDW�RIIHUV�LWVHOI��
DQG�ZKRVH�FRPPXQLFDWLYH�DVSHFW�LV�EHLQJ�SDUWLFLSDWHG�WR�HDFK�H[LVW�
HQW�18�&RQVLGHU�WKH�IROORZLQJ�TXRWDWLRQ�IURP�*HUDOG�3KHODQ�� 

� 
7KH�DFW�RI�H[LVWHQFH��HVVH��LV�QRW�D�VWDWH��LW�LV�DQ�DFW��WKH�DFW�RI�DOO�DFWV��
DQG�WKHUHIRUH�PXVW�EH�XQGHUVWRRG�DV�DFW�DQG�QRW�DV�D�VWDWLF�GHILQDEOH�
REMHFW�RI�FRQFHSWLRQ��(VVH�LV�G\QDPLF�LPSXOVH��HQHUJ\��DFW²WKH�ILUVW��

 
16�7KH�VWDWHPHQW�LV�RULJLQDOO\�IURP�3ODWR��ZKR�OHWV�6RFUDWHV�VD\��³,�VHH��P\�GHDU�7KH�
DHWHWXV��WKDW�7KHRGRUXV�KDG�D�WUXH�LQVLJKW�LQWR�\RXU�QDWXUH ZKHQ�KH�VDLG�WKDW�\RX�ZHUH�
D�SKLORVRSKHU��IRU�ZRQGHU�LV�WKH�IHHOLQJ�RI�D�SKLORVRSKHU��DQG�SKLORVRSK\�EHJLQV�LQ�
ZRQGHU�´�7KHDHWHWXV ���F�G��LQ�7KH�'LDORJXHV�RI�3ODWR��WUDQV��%��-RZHWW��1HZ�<RUN��
5DQGRP�+RXVH���������YRO����������)RU�$ULVWRWOH��³,W� LV�RZLQJ�WR� WKHLU�ZRQGHU� WKDW�
PHQ�ERWK�QRZ�EHJLQ�DQG�DW�ILUVW�EHJDQ�WR�SKLORVRSKL]H�´�0HWDSK\VLFV����E��LQ�7KH�
%DVLF�:RUNV�RI�$ULVWRWOH��WUDQV��5LFKDUG�0F.HRQ��1HZ�<RUN��5DQGRP�+RXVH���������
�����$FFRUGLQJ�WR�7KRPDV�$TXLQDV��ZRQGHU��DGPLUDWLR��LV�³D�NLQG�RI�GHVLUH��GHVLG�
HULXP��IRU�NQRZOHGJH��D�GHVLUH�ZKLFK�FRPHV�WR�PDQ�ZKHQ�KH�VHHV�DQ�HIIHFW�RI�ZKLFK�
WKH�FDXVH�HLWKHU�LV�XQNQRZQ�WR�KLP��RU�VXUSDVVHV�KLV�NQRZOHGJH�RU�IDFXOW\�RI�XQGHU�
VWDQGLQJ´��6XPPD�WKHRORJLDH ,�,,��T������D����� 
17�7KH�WKLUG�SURRI��VR�FDOOHG�³RQ�SRVVLELOLW\�DQG�QHFHVVLW\�´�VSHDNV�RI�WKH�FRQWLQJHQF\�
RI�EHLQJ��6HH�7KRPDV�$TXLQDV��6XPPD�WKHRORJLDH��,��T�����D����� 
18�³%HLQJ�PHDQV�WKDW�ZKLFK�KDV�H[LVWHQFH�LQ�DFW«��1RZ�DQ\�GHVLJQDWHG�IRUP�LV�XQ�
GHUVWRRG�WR�H[LVW�DFWXDOO\�RQO\�LQ�YLUWXH�RI�WKH�IDFW�WKDW�LW�LV�KHOG�WR�EH«��,W�LV�HYLGHQW��
WKHUHIRUH��WKDW�ZKDW�,�FDOO�HVVH�LV�WKH�DFWXDOLW\�RI�DOO�DFWV�´�LQ�$Q�,QWURGXFWLRQ�WR�WKH�
0HWDSK\VLFV� RI� 6W�� 7KRPDV� $TXLQDV�� HG�� -DPHV� )�� $QGHUVRQ� �6RXWK� %HQG�� 5HJ�
QHU\�*DWHZD\������������� 
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WKH�PRVW�SHUVLVWHQW�DQG�HQGXULQJ�RI�DOO�G\QDPLVPV��DOO�HQHUJLHV��DOO�
DFWV��,Q�DOO�WKLQJV�RQ�HDUWK��WKH�DFW�RI�EHLQJ��HVVH��LV�WKH�FRQVXEVWDQWLDO�
XUJH�RI�QDWXUH��D�UHVWOHVV��VWULYLQJ�IRUFH��FDUU\LQJ�HDFK�EHLQJ��HQV��IRU�
ZDUG��IURP�ZLWKLQ�WKH�GHSWKV�RI�LWV�RZQ�UHDOLW\�WR�LWV�IXOO�VHOI�DFKLHYH�
PHQW�19� 
 
2I�FRXUVH��RQH�FDQQRW�IXOO\�JUDVS�DOO�WKLV�ZLWKRXW�UHIHUHQFH�WR�LWV�

WKHRORJLFDO� XQGHUSLQQLQJ��7KRPDV� WDONV� DERXW�EHLQJ�� EXW� XOWLPDWHO\�
WKLQNV�DERXW�*RG��WKH�&KULVWLDQ�*RG�RI�FUHDWLRQ�20�,Q�WKLV�FRQFHSWXDO�
IUDPHZRUN��WKH�SHUVRQ�DOVR�ILQGV�KHU�SODFH��8QOLNH�RWKHU�EHLQJV��WKH�
SHUVRQ� LV� QRW� MXVW� EHLQJ�LQ�LWVHOI� EXW� EHLQJ�FRPLQJ�WR�LWVHOI� LQ� VHOI�
SUHVHQFH��7KRPDV�VSHDNV�RI�UHGLWLR��UHWXUQ�XQWR�LWVHOI��21�7KH�SHUVRQ�
LV� D�PLQGIXOQHVV�RI�EHLQJ� LQ� LWV� WRWDOLW\��D� FRPSOHWH�RSHQQHVV� WR� LWV�
IXOOQHVV� DQG�� WKXV��PRVW� IXOO\�EHLQJ�� ,QGHHG�� WKH�SHUVRQ� LV� WKH�PRVW�
SHUIHFW�RI�VXEVWDQFHV��EHFDXVH�RI�KHU�HFVWDWLF�RSHQQHVV�WR�WKH�WRWDOLW\�
RI�EHLQJ��DQ�RSHQQHVV�DFWXDOL]HG�LQ�NQRZOHGJH�DQG�ZLOO�22�6XFK�RSHQ�
QHVV�LV�QRW�MXVW�D�IXQFWLRQ�RI�RQH�SDUWLFXODU�DVSHFW�RI�WKH�SHUVRQ��VD\�
WKH�PLQG��,W�LV�WKH�IXQFWLRQ�RI�WKH�HQWLUH�EHLQJ�WKDW�LV�WKH�SHUVRQ�LQ�WKH�
XQLW\�RI�LWV�SULQFLSOH²L�H���LWV�VRXO��IRU�7KRPDV��OLNH�$ULVWRWOH��DQLPD�
HVW�TXRGDPPRGR�RPQLD�²EHFDXVH� WKH�VRXO�LV� WKH�IRUP�RI�WKH�ERG\�
�DQLPD�IRUPD�FRUSRULV��23� 

7KLV� LV� DQ� LPSRUWDQW� SRLQW�� ZKHQ� WKLQNLQJ� DERXW� WKH� SHUVRQ��
7KRPDV�DOZD\V�SRLQWV�WR�WKH�XQLW\�RI�ERG\�DQG�VRXO��,Q�HQFRXQWHULQJ�

 
19�*HUDOG�3KHODQ��³7KH�([LVWHQWLDOLVP�RI�6W��7KRPDV�´�6HOHFWHG�3DSHUV��7RURQWR��3RQ�
WLILFDO�,QVWLWXWH�RI�0HGLHYDO�6WXGLHV�������������4XRWHG�LQ�1RUULV�:��&ODUNH��3HUVRQ�
DQG�%HLQJ��0LOZDXNHH��0DUTXHWWH�8QLYHUVLW\�3UHVV����������� 
20�7R�P\�NQRZOHGJH��WKHUH�LV�QR�UHIHUHQFH�WR�7KRPDV�$TXLQDV�LQ�/HYLQDV��7KH�TXHV�
WLRQ�RI�ZKHWKHU�WKH�IRUPHU�PLJKW�QRW�IDOO�LQWR�+HLGHJJHU¶V�JHQHUDO�FRQGHPQDWLRQ�IRU�
WKH� :HVWHUQ� PHWDSK\VLFDO� WUDGLWLRQ� DV� ³RQWR�WKHRORJLFDO´� PLJKW� KDYH� LQIOXHQFHG�
/HYLQDV¶�RZQ�ZD\�RI�UHDGLQJ�WKH�WUDGLWLRQ��-HDQ�/XF�0DULRQ��D�VWXGHQW�RI�/HYLQDV��LV�
NHHQ�LQ�UHVFXLQJ�7KRPDV�$TXLQDV�IURP�WKH�DFFXVDWLRQ��&RQVLGHU�WKH�IROORZLQJ��³7R�
WKLQN�HVVH�VWDUWLQJ�IURP�*RG��EXW�QRW�LQ�LQYHUVH�RUGHU��LQ�WKH�ZD\�RI�PHWDSK\VLFD�DQG�
RI�+HLGHJJHU�DV�ZHOO���DOORZV�7KRPDV�$TXLQDV�WR�IUHH�WKH�GLYLQH�HVVH�IURP�LWV²WDQ�
JHQWLDOO\�XQLYRFDO²FRPSUHKHQVLRQ�VWDUWLQJ�IURP�ZKDW�SKLORVRSK\�XQGHUVWDQGV�E\�EH�
LQJ��HQWLW\�EHLQJ�RI�WKH�HQWLW\��LQ�D�ZRUG�WR�PDUN�WKH�GLVWDQFH²DQ�³LQILQLWHO\�LQILQLWH�
GLVWDQFH´²IURP�WKH�FUHDWXUH�WR�*RG��3DVFDO�«��2QH�FRXOG�VD\�WKDW�VXFK��GLYLQH��HVVH�
NHHSV�ZLWKLQ�LWVHOI�WKH�WUDQVFHQGHQFH�WKDW�RSSRVHV�WKH�DFW�RI�EHLQJ�WR�WKH�HVVH�FRP�
PXQH�RI�HQWLWLHV¶�«�7KHUHIRUH��*RG�ZLWKRXW�EHLQJ��DW�OHDVW�ZLWKRXW�WKLV�EHLQJ��FRXOG�
EHFRPH�D�7KRPLVWLF�WKHVLV�´�7KH�TXRWDWLRQV�DUH�IURP�WKH�HVVD\�WLWOHG�³7KRPDV�$TXL�
QDV�DQG�2QWR�WKHR�ORJ\�´�LQ�-HDQ�/XF�0DULRQ��7KH�(VVHQWLDO�:ULWLQJV��HG��.HYLQ�+DUW�
�1HZ�<RUN��)RUGKDP�8QLYHUVLW\�3UHVV������������±����� 
21�³,OOD�TXDH�VXQW�SHUIHFWLVVLPD�LQ�HQWLEXV��XW�VXEVWDQWLDH� LQWHOOHFWXDOLV��UHGHXQW�DG�
HVVHQWLDP�VXDP�UHGLWLRQH�FRPSOHWD�´�7KRPDV�$TXLQDV��'H�9HULWDWH��T�����D���� 
22�7KH�SRLQW�LV�FHQWUDO�LQ�WKH�UHLQWHUSUHWDWLRQ�RI�5DKQHU�DQG�VR�FDOOHG�³WUDQVFHQGHQWDO�
7KRPLVP�´�6HH�.DUO�5DKQHU��6SLULW� LQ�WKH�:RUOG�� WUDQV��:LOOLDP�'\FK��1HZ�<RUN��
&RQWLQXXP�������� 
23�)RU�D�V\VWHPDWLF�DQDO\VLV�RI�7KRPDV�$TXLQDV¶V�DQWKURSRORJ\��VHH�WKH�FODVVLF�ZRUN�
RI�6RILD�9DQQL�5RYLJKL��/¶DQWURSRORJLD�ILORVRILFD�GL�6DQ�7RPPDVR�'¶$TXLQR��0L�
ODQR��9LWD�H�3HQVLHUR��������� 
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WKH� ERG\�� RQH� HQFRXQWHUV� WKH� SHUVRQ� LQ� KHU� WRWDOLW\�� LQ� KHU� VSLULWXDO�
SUHVHQFH��7KH�SHUVRQ� LV�� LQ� WKLV� VHQVH�� ³VSLULW� LQFDUQDWH�´� DV�5DKQHU�
ZRXOG�VD\��DQ�LQWHJULW\�RI�EHLQJ��D�VXEVWDQWLDO�XQLW\��,Q�WKLV�LQWHJULW\�
RI�EHLQJ� WKH�SHUVRQ� LV� DOVR� LQILQLWH�RSHQQHVV�� LQILQLWH� LQWHQWLRQDOLW\��
KRPR�FDSD[�'HL�� 

2QH�PLJKW�VXPPDUL]H�E\�VD\LQJ�WKDW�IRU�7KRPDV�$TXLQDV�WKH�SHU�
VRQ�HQWDLOV�WKUHH�GLPHQVLRQV��WR�EH�DQ�H[LVWHQW��WKDW�LV��DQ�LQWHJULW\�RI�
EHLQJ�XQWR�LWVHOI��LQFRPPXQLFDEOH�VXEVWDQFH���DFWLYHO\�RSHQ�WR�RWKHU�
EHLQJ��VXEVWDQFH�LQ�UHODWLRQ���DQG�SDVVLYHO\�UHFHSWLYH�WR�WKH�WRWDOLW\�RI�
EHLQJ��UHFHSWLYLW\���,QFRPPXQLFDELOLW\�� UHODWLRQDOLW\��DQG�UHFHSWLYLW\�
SRLQW�WR�D�EDODQFH�EHWZHHQ�SDVVLYLW\�DQG�DFWLYLW\��SDVVLR�DQG�FRQDWXV��
LQ�WKH�SHUVRQ�24� 

+HUH�LV�ZKHUH�DOVR�WKH�TXHVWLRQ�RI�SRWHQWLDOLW\�LQ�WKH�SHUVRQ�FRPHV�
LQWR�SOD\��7R�EH�D�SHUVRQ�DV�VXEVWDQFH�LQ�UHODWLRQ�PHDQV�WKDW�WKH�SHU�
VRQ��OLNH�EHLQJ�LWVHOI��LV�DOZD\V�LQ�D�SURFHVV�RI�EHFRPLQJ��RSHQQHVV�
DQG� UHFHSWLYLW\� DUH� WKH� FRQGLWLRQV� IRU� JURZWK� DQG� G\QDPLF� SDVVLQJ�
IURP�SRWHQF\�WR�DFW��7R�EH�D�SHUVRQ�LV�DOZD\V�WR�EH�LQ�SRWHQF\��LQ�D�
SURFHVV�RI�SURJUHVVLYH�DFWXDOL]DWLRQ�WRZDUG�D�PRUH�SHUIHFW�IXOILOOPHQW��
7R�EH�D�SHUVRQ�LV�WR�EH�DQ�HQHUJ\�RI�WUDQVFHQGHQFH� 

7KH� 7KRPLVWLF� V\QWKHVLV�ZLOO� XQGHUJR� D� VKLIW� RI� SDUDGLJP� DV� LW�
PRYHV� LQWR�PRGHUQLW\��ZLWK� LPSRUWDQW� FKDQJHV� LQ� WKH� SKLORVRSKLFDO�
DQG�WKHRORJLFDO�GLVSRVLWLRQ�RI�WKH�ODWH�0LGGOH�$JHV��WKH�DJH�RI�QRPL�
QDOLVP��)LUVW��ZLWK�UHVSHFW�WR�WKH�FRQFHSW�RI�*RG��WKH�VWUHVV�LV�QRZ�RQ�
*RG¶V�WUDQVFHQGHQFH��RQ�KLV�GLVWDQFH�IURP�WKH�ZRUOG��DV�ZHOO�DV�RQ�KLV�
ZLOO��ZKLFK�LV�LQVFUXWDEOH�DQG�DEVROXWH²XQOLNH�7KRPDV��ZKR�VHHV�WKH�
HWHUQDO�ODZ�DV�WKH�KHLJKW�RI�UDWLRQDOLW\��7KHUH�DUH�DOVR�FKDQJHV�LQ�WKH�
FRQFHSW�RI�QDWXUH��ERWK�WKH�GLVWDQFH�RI�*RG�DQG�WKH�LQVFUXWDELOLW\�RI�
KLV�ZLOO� OHDYH�WKH�ZRUOG�GHYRLG�RI�VLJQV�RI�KLV�SUHVHQFH��7KH�ZRUOG�
EHFRPHV� ³GH�VDFUDOL]HG´� RU� VHFXODUL]HG�� EXW�� EHFDXVH� RI� WKLV�� DOVR�
DYDLODEOH�IRU�WKH�H[SORUDWLRQ�RI�PDQ��KLV�HQJDJHPHQW�ZLWK�WKLQJV��DQG�
WKH�JHQHUDO�SURMHFW�RI�QDWXUDO�GLVFRYHU\��1DWXUH�FDQ�QR�ORQJHU�KLGH²
FRQWUD�+HUDFOLWXV��IRU�ZKRP�³QDWXUH�ORYHV�WR�KLGH�´25� 

*RG�LV�EH\RQG�QDWXUH��LQILQLWHO\�SRZHUIXO��DQG�LQDFFHVVLEOH��1RZ�
VWULSSHG�RI�DOO�WKH�VLJQV�RI�GLYLQH�FRPPXQLFDWLRQ��EHLQJ�LV�QR�ORQJHU�
FRQFHLYHG�DV�FRPPXQLFDWLYH��DFWXV�HVVHQGL��DFW�RI�H[LVWHQFH���WKH�HQ�
HUJ\�RI�UHODWLRQDOLW\��EXW�DV�D�EHLQJ�XQWR�LWVHOI��GLVWDQW�DQG�FROG��$�SUR�
JUHVVLYH� LPSRYHULVKPHQW� LQ� WKH� XQGHUVWDQGLQJ� RI� EHLQJ� VHWV� LQ�26�

 
24�&ODUNH��3HUVRQ�DQG�%HLQJ����±���� 
25�3K\VLV�NUXSWHVWKDL�SKLOHL��7KH�IUDJPHQW�EHORQJV�WR�+HUDFOLWXV¶V�LSVLVVLPD�YHUED�LQ�
WKH� 'LHOV�.UDQ]� FROOHFWLRQ� �%������ 6HH� -RQDWKDQ� %DUQHV�� (DUO\�*UHHN� 3KLORVRSK\�
�/RQGRQ��3HQJXLQ������������� 
26�$�WKRURXJK�KLVWRULFDO�DQDO\VLV�FDQ�EH�IRXQG�LQ�(PHULFK�&RUHWK��0HWDSK\VLN��(LQH�
0HWKRGLVFK�6\VWHPDWLVFKH�*UXQGOHJXQJ� �,QQVEUXFN��7\UROLD���������HVSHFLDOO\���±
����7KH�LPSRYHULVKPHQW�LQ�WKH�FRQFHSWLRQ�RI�EHLQJ��IROORZLQJ�WKH�QRPLQDOLVWLF�³HI�
IHFWXDO�KLVWRU\�´�DQG�LQ�FULWLFDO�GLDORJXH�ZLWK�+HLGHJJHU��KDV�EHHQ�DUJXHG�E\�*XVWDY�
6LHZHUWK�� 'DV� 6FKLFNVDO� GHU� 0HWDSK\VLN� YRQ� 7KRPDV� ]X� +HLGHJJHU� �(LQVLHGHOQ��
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&RQVLGHU�DV�DQ�H[DPSOH�WKH�ORVV�RI�DQ�DQDORJLFDO�XQGHUVWDQGLQJ�RI�UH�
DOLW\� DQG� WKH� XQLYRFDO� UHGXFWLRQ� WR� SDUWLFXODULW\�� WDNLQJ� SODFH� HVSH�
FLDOO\�ZLWK�'XQV�6FRWXV�27 

2QH�DVSHFW�RI�WKH�FKDQJH�LV�SDUDPRXQW��WKH�HPSKDVLV�RQ�HVVHQFH�
UDWKHU�WKDQ�H[LVWHQFH��DQG�WKH�VXEVHTXHQW�ORVV�RI�WKH�QRWLRQ�RI�EHLQJ�DV�
HQHUJ\�RI�FRPPXQLFDWLRQ��%HLQJ�LV�QR�ORQJHU�VHHQ�LQ�WKH�IXOOQHVV�RI�
LWV�RYHU�GHWHUPLQDF\��LQ�LWV�SOHQLWXGH��-DFTXHV�0DULWDLQ�VSHDNV�RI�WKH�
³JHQHURVLW\�RI�EHLQJ´���EXW�DV�D�WKLQJ�OLNH�SUHVHQFH��UHWUDFWHG�XQWR�LW�
VHOI��DQ�REMHFW�IDFLQJ�D�VXEMHFW��7KH�HVVHQWLDOL]DWLRQ�LQ�TXHVWLRQ�VLJQDOV�
WKH�HQG�RI�D�WHOHRORJLFDO�XQGHUVWDQGLQJ�RI�QDWXUH��WKH�GHQLDO�RI�LWV�VSRQ�
WDQHRXV�ILQDOLW\��1DWXUH�NQRZV�QR�LQWULQVLF�GHVWLQDWLRQ��,W�LV�QRW�D�G\�
QDPLF�V\VWHP�WKDW�JLYHV� LWVHOI�� DV� LQ� WKH�HW\PRORJ\�RI�SK\VLV��EXW�D�
VWDWLF�REMHFW��WR�EH�JUDVSHG�E\�D�VXEMHFW� 

 
7+(�3(5621�$6�68%-(&7�$1'�7+(�'8$/,60�2)�5(1e�'(6&$57(6 

7KH�VWRU\�RI�PRGHUQLW\�EHJLQV�ZLWK�D�VNHSWLFDO�SX]]OHPHQW�DERXW�
WKH�QDWXUH�RI�UHDOLW\��WKH�SODFH�RI�*RG�LQ�LW��DQG�WKH�GHVWLQDWLRQ�RI�WKH�
VHOI��7KH�PRGHUQ�'HQNIRUP�LV�QHZ�ZLWK�UHVSHFW�WR�LWV�KLVWRULFDO�SUHGH�
FHVVRUV��,I�WKH�FODVVLFDO�WUDGLWLRQ�RI�PHWDSK\VLFV��IURP�3ODWR�WR�$ULVWR�
WOH�DQG�$TXLQDV��EHJLQV�LQ�ZRQGHU��'HVFDUWHV¶V�SKLORVRSKLFDO�GLVFRY�
HU\��FRJLWR�HUJR�VXP��HPHUJHV�LQ�WKH�ZDNH�RI�GRXEW��DQG�IXQFWLRQV�DV�
WKH�FRQGLWLRQ�RI�SRVVLELOLW\�IRU�WKH�UHFRQVWUXFWLRQ�RI�DQ�LPDJH�RI�WKH�
ZRUOG�QRZ�FHUWDLQ��ILQDOO\�UHVWLQJ�RQ�VHFXUH�IRXQGDWLRQV�EH\RQG�DQ\�
VNHSWLFDO�DVVDXOW�28�7KHUH�DUH�ORVVHV�DQG�DFTXLVLWLRQV�IROORZLQJ�VXFK�D�
VKLIW�RI�SDUDGLJPV� 

7KH�ORVVHV��'HVFDUWHV�QR�ORQJHU�XQGHUVWDQGV�EHLQJ�LQ�LWV�FKDUDFWHU�
RI�DFW��HQHUJ\��SRZHU��FRPPXQLFDWLYH�WR�PLQG��)XUWKHUPRUH��EHLQJ�LV�
QR�ORQJHU�HQGRZHG�ZLWK�LQWULQVLF�YDOXH��DV�VXFK��LW�ZDV�DEOH�WR�VSHDN�
WR�WKH�PLQG��1RZ�D�UHYHUVDO�RI�GLUHFWLRQDOLW\�LQ�WKH�UHODWLRQ�EHWZHHQ�
PLQG�DQG�EHLQJ�VHWV�LQ��WKH�PLQG�GLFWDWHV�WR�EHLQJ�WKH�FRQGLWLRQV�RI�LWV�
PHDQLQJIXOQHVV��³,�WKLQN�´�WKDW�LV��WKH�HSLVWHPRORJLFDO�FHUWDLQW\��SUH�
FHGHV�DQG�JURXQGV�³,�DP�´�WKDW�LV��WKH�RQWRORJLFDO�FRQVWLWXWLRQ�29� 

 
-RKDQQHV���������6HH�DOVR�(WLHQQH�*LOVRQ��%HLQJ�DQG�6RPH�3KLORVRSKHUV��7RURQWR��
3RQWLILFDO�,QVWLWXWH�RI�0HGLHYDO�6WXGLHV��������� 
27�³%HLQJ�LV�VDLG�LQ�PDQ\�VHQVHV´��WR�RQ�OHJHWDL�SROODNRV���VD\V�$ULVWRWOH�LQ�0HWDSK\V�
LFV��%RRN�,9�����7KH�%DVLF�:RUNV�RI�$ULVWRWOH��������6LPLODUO\�IRU�7KRPDV��HQV�PXOWL�
SOLFLWHU�GLFLWXU� 
28�7KH�UHIHUHQFH�LV�WR�WKH�'LVFRXUVH�RQ�WKH�0HWKRG��3DUW�,9��EXW�WKH�VWDWHPHQW�UHFXUV�
LQ�WKH�6HFRQG�0HGLWDWLRQ�DV�ZHOO��6HH�7KH�3KLORVRSKLFDO�:RUNV�RI�'HVFDUWHV��WUDQV��
(OL]DEHWK�6��+DOGDQH�DQG�*��5��7��5RVV��YRO�����&DPEULGJH��&DPEULGJH�8QLYHUVLW\�
3UHVV�������������� 
29�0DULRQ� KDV� KLJKOLJKWHG� WKH� DPELYDOHQFH� RI�'HVFDUWHV¶V�PHWDSK\VLFV�� HVSHFLDOO\�
ZLWK�UHVSHFW�WR�WKH�LGHD�RI�*RG��+LV�IRFXV�LV�RQ�'HVFDUWHV¶V�GRFWULQH�RI�³HWHUQDO�WUXWKV�´�
ZKLFK�FDQQRW�EH�DVFULEHG�ERWK�WR�WKH�ZRUOG�DQG�WR�*RG��7KXV��DOO�WKHRORJ\��XQGHUVWRRG�
DV�PHDQLQJIXO�WDON�DERXW�*RG��LV�QR�PRUH�WKDQ�D�EODQN�VSDFH�RU�D�ZKLWH�SDJH�LQ�'HV�
FDUWHV¶V� ZULWLQJV�� 6HH� -HDQ�/XF� 0DULRQ�� 6XU� OD� WKpRORJLH� EODQFKH� GH� 'HVFDUWHV��
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,�VDLG�WKHUH�DUH�DOVR�LPSRUWDQW�WKHRUHWLFDO�DFTXLVLWLRQV�LQ�WKLV�VKLIW��
7KH�PRVW� LPSRUWDQW� LV� WKH� WXUQ� WR� VXEMHFWLYLW\�� DQ� ³DQWKURSRORJLFDO�
WXUQLQJ�SRLQW´�ZKLFK��ODWHU�RQ��.DQW�ZLOO�FRPSDUH�WR�D�&RSHUQLFDQ�UHY�
ROXWLRQ��WR�EH�D�SHUVRQ�LV�WR�EH�D�VXEMHFW��,Q�WKLV�UHYROXWLRQ��WKH�ODQ�
JXDJH�RI�VXEVWDQFH�JLYHV�ZD\�WR�WKH�ODQJXDJH�RI�VXEMHFWLYLW\��VHOI�UH�
IOH[LYLW\�DQG�LQWHULRULW\��7KH�SHUVRQ�LV�QRW�MXVW�D�VXEVWDQFH��HYHQ�LI�WKH�
PRVW�SHUIHFW��LQ�RQWRORJLFDO�FRQWLQXLW\�ZLWK�WKH�RWKHUV��,W�LV�DQ�HQWLUHO\�
GLIIHUHQW�EHLQJ��GLVFRQWLQXRXV�ZLWK�WKH�UHVW�RI�FUHDWLRQ��EHFDXVH�RI�LWV�
DELOLW\�WR�WKLQN��3DVFDO�ZLOO�VD\��³0DQ�LV�RQO\�D�UHHG��WKH�PRVW�IHHEOH�
WKLQJ�LQ�QDWXUH��EXW�D�WKLQNLQJ�UHHG�´30� 

7R�WKH�VXEMHFWLILFDWLRQ�RI�VXEVWDQFH�IROORZV�WKH�REMHFWLILFDWLRQ�RI�
EHLQJ��EHLQJ�EHFRPHV�DQ�REMHFW�IRU�D�PLQG�WKDW�LV�D�VXEMHFW��,Q�LWV�QHX�
WUDOLW\��EHLQJ�LV�VLPSO\�D�UDZ�UHVHUYH�RI�UHVRXUFHV�DYDLODEOH�IRU�KXPDQ�
H[SORLWDWLRQ�31�:LWKRXW�D�WHORV��DQ�HQG��ILQDO�FDXVH���QDWXUH�FDQQRW�DF�
FRXQW� IRU� LWV� PHDQLQJIXO� RULJLQ� �DUFKH��� 1DWXUH� EHFRPHV� D� QHXWUDO�
WKHUHQHVV��VWULSSHG�RI�YDOXH��ZLWKRXW�IRUPDO�RU�ILQDO�FDXVH�32�,W�LV�WKH�
UHDOP�RI�HIIHFWLYH�FDXVDOLW\��D�QHWZRUN�RI� IRUFHV� OLQNHG� WRJHWKHU�E\�
PHFKDQLF�LQWHUDFWLRQ�� 

7KHUH�LV�QR�GHQ\LQJ�WKDW�WKH�PDLQ�FRQTXHVWV�RI�VFLHQFH�UHVW�XSRQ�
VXFK�DQ�XQGHUVWDQGLQJ�RI� UHDOLW\�� ,Q�KLV� UHFRQVWUXFWLRQ�RI� WKH�HQWLUH�
WUDMHFWRU\�RI�PRGHUQ�WKRXJKW��HVSHFLDOO\�LQ�WHUPV�RI�LWV�VFLHQWLILF�DG�
YDQFHV��(GPXQG�+XVVHUO�RIIHUV�WKH�IROORZLQJ�DFFRXQW�� 

 
7KH�H[FOXVLYHQHVV�ZLWK�ZKLFK� WKH� WRWDO�ZRUOG�YLHZ�RI�PRGHUQ�PDQ�
OHWV�LWVHOI�EH�GHWHUPLQHG�E\�WKH�SRVLWLYH�VFLHQFHV�DQG�EH�EOLQGHG�E\�WKH�
³SURVSHULW\´�WKH\�SURGXFHG��PHDQW�DQ�LQGLIIHUHQW�WXUQLQJ�DZD\�IURP�
WKH�TXHVWLRQV�ZKLFK�DUH�GHFLVLYH�IRU�JHQXLQH�KXPDQLW\��)DFW�PLQGHG�
VFLHQFH�H[FOXGHV�LQ�SULQFLSOH�SUHFLVHO\�WKH�TXHVWLRQV�ZKLFK�PDQ�ILQGV�
WKH�PRVW�EXUQLQJ��TXHVWLRQV�RI�WKH�PHDQLQJ�RU�PHDQLQJOHVVQHVV�RI�WKH�
ZKROH�RI�KXPDQ�H[LVWHQFH�33� 

 
,Q� VXFK� D� :HOWDQVFKDXXQJ�� TXHVWLRQV� RI� PHDQLQJ� ZLOO�� VXEVH�

TXHQWO\��EH�EUDFNHWHG�DV�XQLPSRUWDQW²LQ�IDFW��EH�H[SXQJHG�IURP�WKH�
HSLVWHPLF� GULYH� WRZDUG� YHULILDELOLW\�� :KDW� WKHQ� UHPDLQV� IRU� WKH�

 
$QDORJLH��FUpDWLRQ�GHV�YpULWpV�pWHUQHOOHV�HW�IRQGHPHQW��3DULV��3UHVVHV�8QLYHUVLWDLUHV�
GH�)UDQFH��������� 
30�%ODLVH�3DVFDO��3HQVpHV��WUDQV��$��-��.UDLOVKHLPHU��/RQGRQ��3HQJXLQ������������� 
31�:LOOLDP�'HVPRQG�LQVLVWV�RQ�VXFK�GLDOHFWLF�RI�VXEMHFWLILFDWLRQ�DQG�REMHFWLILFDWLRQ�LQ�
PRGHUQLW\��6HH�KLV�(WKLFV�DQG�WKH�%HWZHHQ��$OEDQ\��681<�3UHVV�����������±����DQG�
*RG�DQG�WKH�%HWZHHQ��2[IRUG��%ODFNZHOO�����������±��� 
32�7KH�PRGHUQ�JD]H�LV�DNLQ�WR�DQ�DFW�RI�XQYHLOLQJ��DQG�WKH�IRUFLQJ�RI�QDWXUH��*DOLOHR��
VLJQDOV�WKH�HQG�RI�WHOHRORJ\��6R�6SLQR]D��IRU�ZKRP�³QDWXUH�KDV�QR�IL[HG�JRDO�DQG�DOO�
ILQDO� FDXVHV� DUH� EXW� ILJPHQWV� RI� KXPDQ� LPDJLQDWLRQ´� �QDWXUDP� ILQHP� QXOOOXP� VLEL�
SUDHIL[XP�KDEHUH��HW�RPQHV�FDXVDV�ILQDOHV�QLKLO�QLVL�KXPDQD�HVVH�ILJPHQWD���%DUXFK�
6SLQR]D��(WKLFV��WUDQV��6DPXHO�6KLUOH\��,QGLDQDSROLV��+DFNHWW������������� 
33�(GPXQG�+XVVHUO��7KH�&ULVLV�RI�(XURSHDQ�6FLHQFHV�DQG�7UDQVFHQGHQWDO�3KHQRPH�
QRORJ\��WUDQV��'DYLG�&DUU��(YDQVWRQ��1RUWKZHVWHUQ�8QLYHUVLW\�3UHVV����������±�� 
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VXEMHFW��ZKHQ�IDFLQJ�VXFK�D�PHFKDQL]HG�XQGHUVWDQGLQJ�RI�UHDOLW\"�,W�
VHHV�LWVHOI�DV�RWKHU�WR�WKH�PHFKDQLFDO�ZRUOG�RU�DW�OHDVW�DV�LUUHGXFLEOH�WR�
LW��7KH�ZRUOG�LV�SXUSRVHOHVV��EXW�WKH�VXEMHFW�LV�SXUSRVHIXO��DFWLYH�ZLWK�
UHVSHFW�WR�EHLQJ��QRW�SDVVLYH��,W�ZLOO�SURYLGH�EHLQJ�ZLWK�WKH�YDOXH�EHLQJ�
GRHV�QRW�SRVVHVV�LQWULQVLFDOO\��:LWK�.DQW��WKH�VXEMHFW�WXUQV�LQWR�³D�VHOI�
DVVHUWLYH�VXEMHFWLYLW\�´�7KH�SHUVRQ�EHFRPHV�WKH�VRXUFH�RI�YDOXH��D�QRX�
PHQDO�EHLQJ�HQGRZHG�ZLWK�LQILQLWH�YDOXH��ZLWK�GLJQLW\�34 

7KH�VHSDUDWLRQ�RI�PLQG�DQG�EHLQJ�DW�WKH�RQWRORJLFDO�OHYHO�HIIHFWV�
LPSRUWDQW�FKDQJHV�LQ�WKH�XQGHUVWDQGLQJ�RI�WKH�SHUVRQ��)RU�WKH�SHUVRQ�
WRR�ZLOO� QRZ�EH� GHILQHG� E\� DQ� LQWULQVLF� VSOLW�� D� VHSDUDWLRQ� EHWZHHQ�
ERG\�DQG�VRXO��7KH�SHUVRQ�LV�QR�ORQJHU�JUDVSHG�LQ�WKH�XQLW\�RI�D�VLQJOH�
VXEVWDQFH� EXW� GLVVROYHG� LQ� WKH� GXDOLVP� RI� WZR� VHSDUDWH� VXEVWDQFHV��
)URP�WKH�LGHD�RI�WKH�KXPDQ�EHLQJ�DV�D�VXEVWDQWLDO�XQLW\�RI�ERG\�DQG�
VRXO��DV�LQFDUQDWH�EHLQJ��D�VHSDUDWLRQ�VHWV�LQ�EHWZHHQ�VRXO��PLQG��DQG�
ERG\��7KH�VRXO�DQG�WKH�ERG\�ZLOO�EH�VHHQ�DV�VHSDUDWHG�IURP�RQH�DQ�
RWKHU��ZLWK�WKH�VRXO�ORVLQJ�LWV�RULJLQDO�PHDQLQJ�RI�SULQFLSOH�RI�OLIH�DQG�
XQLW\��)XUWKHUPRUH��WKH�VRXO�SURJUHVVLYHO\�EHFRPHV�LQWHOOHFWXDOL]HG�DV�
³PLQG�´�DQG�WKLV�LQ�RSSRVLWLRQ�WR�WKH�ERG\�� 

7KH�VHSDUDWLRQ�RI�PLQG�DQG�ERG\�RSHQV�XS�D�GXDOLVP�DQG�D�UHGXF�
WLRQ�LQ�WKH�XQGHUVWDQGLQJ�RI�WKH�SHUVRQ��WKH�SHUVRQ�LV�KHU�PLQG��LQGH�
SHQGHQW�RI�KHU�ERG\��7KH�VHSDUDWLRQ�DOVR�FRPHV�ZLWK�D�QHZ�DWWULEXWLRQ�
RI�YDOXH��WKH�PLQG�LV�KLJKHU�WKDQ�WKH�ERG\��+HUH�'HVFDUWHV�LQKHULWV�WKH�
GXDOLVWLF� WKHRORJLFDO� ORJLF� RI� PRGHUQ� GHYRWLRQDOLVP� �GHYRWLR�
PRGHUQD���ZLWK�LWV�HPSKDVLV�RQ�WKH�GHQLDO�RI�WKH�ERG\�� 

:KDW�HPHUJHV�LV�D�NLQG�RI�GHUDFLQDWHG�SHUVRQ��D�SHUVRQKRRG�ZLWK�
RXW�ERG\��D�SHUVRQKRRG�UHGXFHG�WR�LWV�FRJQLWLYH�IDFXOWLHV��7R�EH�D�SHU�
VRQ�QR�ORQJHU�PHDQV�WR�JURZ�LQWR�WKH�ELRORJLFDO�VSDFH�GHILQHG�E\�D�
VSHFLILF�OLIH�SULQFLSOH��WKH�VRXO���EXW�WR�EH�DEOH�WR�DFWXDOL]H�WKH�IDFXOWLHV�
WKDW�DUH�SURSHU�WR�WKH�WUDLWV�RI�D�³WKLQNLQJ�VXEVWDQFH�´�7KH�SHUVRQ�ZLOO�
EH� VXFK� RQO\� EHFDXVH� FRJLWDQV�� D� FDSDFLW\� WR� WKLQN�� DQG� WKLV� LQGH�
SHQGHQWO\�RI�WKH�ERG\��ZKRVH�FRQQHFWLRQ�ZLWK�WKH�PLQG�LV�QRZ�YLHZHG�
DV�HQWLUHO\�DFFLGHQWDO��7KH�KXPDQ�ERG\��QRZ�VHSDUDWHG�IURP�WKH�VSLU�
LWXDO�SULQFLSOH��EHFRPHV�OLNH�D�PDFKLQH��UHV�H[WHQVD���ZKLFK�HQWDLOV�WKH�
ORVV�RI�WKH�LQFDUQDWH�VHOI��DQG�WKH�LQWHOOHFWXDOL]DWLRQ�RI�WKH�VSLULW��$V�
WKH�³RWKHU´�VXEVWDQFH�LQ�WKH�KXPDQ�FRPSRVLWH��WKH�ERG\�LV�OHIW�RSHQ�WR�
WKH�PDQLSXODWLYH�LQWHUYHQWLRQ�RI�WKH�VXSHULRU�SULQFLSOH��7KH�HPHUJHQFH�
RI�DQDWRP\�LQ�PHGLFLQH�IRFXVHV�RQ�WKH�ERG\�DV�LQHUW�HQWLW\��.|USHU���
UDWKHU�WKDQ�OLYHG�UHDOLW\��/HLE��� 

:H�QHHG�WR�XQGHUVWDQG�WKH�SURIRXQG�LPSOLFDWLRQV�RI�WKH�GXDOLVP�LQ�
TXHVWLRQ��:H�DUH�LQKHULWRUV�RI�VXFK�GXDOLVP��DQG�,�ZLOO�VD\�WKDW�WR�DVN�
DERXW�WKH�SHUVRQKRRG�RI�D�URERW�LV�WR�IDOO�GH�IDFWR�LQWR�WKH�WUDS�VHW�E\�
VXFK�SUH�FRPSUHKHQVLRQ��2QH�FDQ�ORRN�DW�WKH�FRQVHTXHQFHV�RI�WKH�GX�
DOLVP�LQ�TXHVWLRQ�IURP�WZR�DQJOHV��HLWKHU�WKH�DQJOH�RI�D�ERGLOHVV�PLQG�
RU�WKH�DQJOH�RI�D�PLQGOHVV�ERG\��:H�KDYH�KHUH�WKH�WZR�GHYHORSPHQWV�

 
34�'HVPRQG��(WKLFV�DQG�WKH�%HWZHHQ����±���� 
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WKDW� IROORZ�&DUWHVLDQ� GXDOLVP�� UDWLRQDOLVP� DQG� HPSLULFLVP�� /HW�PH�
EHJLQ�ZLWK�WKH�ODWWHU� 

 
7+(�'(&216758&7('�6(/)�2)�'$9,'�+80(� 

7KH�HPSLULFDO�OLQH��SXUVXHG�E\�+XPH�DQG�WKH�%ULWLVK�HPSLULFDO�WUD�
GLWLRQ��GHYHORSV�DOO�WKH�ZD\�WR�QLQHWHHQWK�FHQWXU\�XWLOLWDULDQLVP��7KH�
ERG\�UHFHLYHV�VHQVDWLRQV��VHQVLEOH�LPSUHVVLRQV�IURP�H[SHULHQFH�DQG��
SURJUHVVLYHO\��WKH�PLQG�EXLOGV�D�VHQVH�RI�LGHQWLW\�RXW�RI�WKH�FRQJHULHV�
RI�VXFK�LPSUHVVLRQV�� 

:KDW�LV�WKH�SHUVRQ"�,W�LV�WKH�SURGXFW��WKH�QHW�UHVXOW�RI�H[WHUQDO�VWLP�
XOL�UHJLVWHUHG�E\�WKH�PLQG��2QH�FDQ�VHH�WKDW�EHFDXVH�VXFK�LPSUHVVLRQV�
DUH�VHHQ�LQ�WKHLU�WUDQVLWLRQDO�FDSDFLW\�WR�LPSUHVV�WKH�PLQG��WKH�LGHQWLW\�
RI�WKH�SHUVRQ�ZLOO�RQO\�EH�WKH�UHVXOW�RI�WKH�SV\FKRORJLFDO��UDWKHU�WKDQ�
VXEVWDQWLDO��DELOLW\�RI�WKH�PLQG�WR�UHWDLQ�LPSUHVVLRQV�WKURXJK�PHPRU\��
)RU�+XPH��WKH�SHUVRQ�LV�QRW�DQ�LQWHJUDO�FHQWHU�RI�EHLQJ��VXEVWDQFH���
EXW�WKH�IORZ�RI�LPSUHVVLRQV�WKDW�FRPH�DQG�JR��LQVRIDU�DV�WKH\�DUH�UH�
WDLQHG�E\�PHPRU\��7KXV��WKH�SDUDGR[��WKHUH�LV�³SHUVRQ´�RQO\�LQVRIDU�
DV�WKHUH�LV�DFWXDO�FRQVFLRXVQHVV�RI�VHQVDWLRQV�DQG�LPSUHVVLRQV�RU��DV�
ZH�PLJKW�VD\�WRGD\��HPSLULFDO�VWLPXOL�35� 

&RQVLGHU� WKH� WKRXJKW� H[SHULPHQWV� RI� FRQWHPSRUDU\� ELRHWKLFLVWV��
ZKHQ�D�SHUVRQ�ORVHV�KHU�FRQVFLRXVQHVV��GRHV�VKH�EHFRPH�D�GLIIHUHQW�
SHUVRQ"�&DQ�ZH�KDYH�WZR�SHUVRQV�ZKHQ�D�SDWLHQW�ORVHV�WKH�DELOLW\�WR�
UHDVRQ� RU� WR� UHWDLQ� PHPRULHV�� HWF�"� 7KH� FDVH� EHFRPHV� SDUWLFXODUO\�
DFXWH�ZKHQ�LW�FRPHV�WR�$O]KHLPHU�SDWLHQWV�36� 

)RU�+XPH��RQH�RI�WKH�JUHDW�SUREOHPV�ZDV�WKH�H[SHULHQFH�RI�VOHHS��
ZKHQ�,�DP�DVOHHS��GR�,�FHDVH�WR�EH�WKH�SHUVRQ�,�ZDV"�$P�,�ZDNLQJ�XS�
HYHU\�WLPH�D�GLIIHUHQW�SHUVRQ"�+XPH�ORRNHG�LQWR�WKH�PLQG�LQ�RUGHU�WR�
ILQG�D�XQLW\�WR� WKH�IORZ�RI� LPSUHVVLRQV�DQG�IRXQG�QRWKLQJ��+H�FRQ�
FOXGHG�WKDW�WKHUH�LV�QR�SHUVRQ�DV�D�VXEVWDQWLDO�SULQFLSOH�RI�LQWHJULW\�LQ�
FRPPXQLFDWLRQ� 

,I�WKHUH�LV�D�SHUVRQ�RQO\�LQVRIDU�DV�WKHUH�LV�DFWXDO�FRQVFLRXVQHVV�RI�
VHQVH�LPSUHVVLRQV��WKHQ�WKH�ERG\�LV�QR�ORQJHU�FHQWUDO�LQ�SURYLGLQJ�WKH�
FRQGLWLRQ�IRU�WKH�PLQG¶V�FRQWLQXLW\��QRU�LV�WKH�HPERGLHG�VHOI�XQGHU�
VWRRG�DV�G\QDPLFDOO\�JURZLQJ�LQWR�LWV�IXOO�SRWHQWLDO��&RQVFLRXVQHVV�RI�
VHQVH�LPSUHVVLRQV�PHDQV�WKDW�ERWK�WKH�SUHFRQGLWLRQV�RI�ERGLO\�GHYHO�
RSPHQW�DQG�WKH�IDGLQJ�RI�PHQWDO� IXQFWLRQV� LQ�D�VWLOO�RSHUDWLYH�ERG\�
ZLOO�QRW�DIIHFW�WKH�SUHVHQFH�RI�SHUVRQKRRG��7KH�SHUVRQ�GRHV�QRW�³FRPH�

 
35� ,Q� WKH�7UHDWLVH� �%RRN�,��3DUW� ,9��6HFWLRQ�9,���'DYLG�+XPH�VSHDNV�RI�WKH�VHOI�DV�
³QRWKLQJ�EXW�D�EXQGOH�RU�FROOHFWLRQ�RI�GLIIHUHQW�SHUFHSWLRQV��ZKLFK�VXFFHHG�HDFK�RWKHU�
ZLWK�DQ�LQFRQFHLYDEOH�UDSLGLW\��DQG�DUH�LQ�SHUSHWXDO�IOX[�DQG�PRYHPHQW´��$�7UHDWLVH�
RI�+XPDQ�1DWXUH��HG��/��$��6HOE\�%LJJH�>2[IRUG��&ODUHQGRQ������@�������� 
36�)RU�DQ�HDUO\�H[DPSOH�RI�WKH�OLWHUDWXUH�RQ�WKLV��VHH�$OOHQ�%XFKDQDQ��³$GYDQFH�'L�
UHFWLYHV�DQG�WKH�3HUVRQDO�,GHQWLW\�3UREOHP�´�3KLORVRSK\�DQG�3XEOLF�$IIDLUV������������
���±�����6HH�DOVR�+HOJD�.XKVH��³6RPH�5HIOHFWLRQV�RQ�WKH�3UREOHP�RI�$GYDQFH�'L�
UHFWLYHV��3HUVRQKRRG�DQG�3HUVRQDO�,GHQWLW\�´�.HQQHG\�,QVWLWXWH�RI�(WKLFV�-RXUQDO����
QR���������������±���� 
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WR�PLQGIXOQHVV´�RXW�RI�LWV�ERGLO\�FRQGLWLRQV��QRU�GRHV�VKH�SHUVLVW�LQ�LWV�
QR�ORQJHU�FRQVFLRXV�ERGLO\�SUHVHQFH��3UHQDWDO�OLIH�ZLOO�QRW�EH�SHUVRQDO��
1RU�ZLOO�WKH�OLIH�RI�WKH�VHQLOH�GHPHQWHG�EH�WKH�OLIH�RI�D�SHUVRQ�� 

7ZR�ILQDO�SRLQWV��RQH�UHODWLYH�WR�IUHHGRP�RI�WKH�ZLOO��WKH�RWKHU�WR�
WKH�JHQHUDO�FRQFHSWLRQ�RI�PRUDOLW\�DV�EDVHG�RQ�HPRWLRQV��UDWKHU�WKDQ�
UHDVRQ��)RU�+XPH�WKHUH�LV�QR�IUHHGRP�RI�WKH�ZLOO�EHFDXVH�WKH�SHUVRQ��
DV�KH�XQGHUVWDQGV�LW��LV�HQWLUHO\�GHWHUPLQHG��)UHHGRP�RI�WKH�ZLOO�LV�D�
PDVN��D�GHFHSWLRQ��DW�EHVW� WKH�HSLSKHQRPHQRQ�RI� VRPHWKLQJ�HOVH� WR�
ZKLFK�LW�FDQ�EH�UHGXFHG��+XPHDQ�GHWHUPLQLVP�ZLOO�FDVW�ORQJ�VKDGRZV��
DOO� WKH�ZD\�WR�FRQWHPSRUDU\�SKLORVRSKLHV�RI�PLQG��LQ�ZKLFK�WKH�GH�
SHUVRQDOL]DWLRQ�RI�WKH�KXPDQ�EHLQJ�LV�FRPSOHWH�� 

$�VHFRQG�SRLQW��WKH�GHFRQVWUXFWLRQ�RI�SHUVRQKRRG�DQG�WKH�GHQLDO�RI�
IUHHGRP�UHVW�XSRQ�D�FRQFHSWLRQ�RI�PRUDOLW\�EDVHG�RQ�HPRWLRQV��UDWKHU�
WKDQ�UHDVRQ��7KH�IHHOLQJ�RI�V\PSDWK\�WRZDUGV�RWKHU�KXPDQ�EHLQJV�ZLOO�
EHFRPH�WKH�EDVLV�RI�PRUDOLW\��%XW�KRZ�IOHHWLQJ�VXFK�D�IHHOLQJ�LV��7KH�
+XPHDQ�UHWULHYDO�RI�HPRWLRQV��IHHOLQJV�DQG��LQ�JHQHUDO��RI�WKH�DIIHFWLYH�
GLPHQVLRQV�RI�WKH�SHUVRQ��LV�GH�IDFWR�HTXLYRFDO��LW�VWDQGV�LQ�WKH�ZDNH�
RI�&DUWHVLDQ�GXDOLVP�DQG�FDQQRW�SURYLGH�D�VHFXUH�EDVLV�IRU�PRUDO�MXGJ�
PHQW��+XPH�ZLOO�EHFRPH�WKH�IDWKHU�RI�QRQ�FRJQLWLYLVP�37 

 
7+(�3(5621�$6�81,9(56$/�(*2�$1'�$872120286�68%-(&7,9�
,7<��,00$18(/�.$17� 

,�FRPH�WR�WKH�UDWLRQDOLVW�OLQH�RI�GHYHORSPHQW��IROORZLQJ�&DUWHVLDQ�
GXDOLVP��.DQW�VDZ�WKDW�WKH�HPSLULFDO�HJR�LV�SDUDVLWLFDO�RQ�D�PRUH�RULJ�
LQDO��D�SULRUL��QRWLRQ�RI�WKH�VHOI��7KH�WUDQVFHQGHQWDO�HJR�LV�WKH�FRQGL�
WLRQ�RI�DOO�RUGHUHG�H[SHULHQFH�TXD�H[SHULHQFH�RI�D�XQLWDU\�,�38�.DQW¶V�
SKLORVRSKLFDO� DQWKURSRORJ\� UHSUHVHQWV� D� UHDFWLRQ� WR� WKH� IUDJPHQWHG�
VHOI�RI�+XPH��WKH�XQLYHUVDO�WUDQVFHQGHQWDO�HJR�LV�WKH�IRUPDO�FDSDFLW\�
WR�JDWKHU�WKH�PXOWLSOLFLW\��WKH�PDQLIROG�LQWR�DQ�RUGHUHG�XQLW\�39�:LWK�
.DQW��ZH�KDYH�D�PRUH�ULJRURXV�XQGHUVWDQGLQJ�RI�WKH�PHDQLQJ�RI�SHU�
VRQKRRG�ZKLFK��KRZHYHU��VWLOO�VWDQGV�ZLWKLQ�WKH�³HIIHFWXDO�KLVWRU\´�RI�
&DUWHVLDQ�GXDOLVP��6XFK�GXDOLVP�ZLOO�EH�UHQGHUHG�E\�.DQW�LQ�WHUPV�RI�
D�JXOI�EHWZHHQ�WKH�SKHQRPHQDO�DQG�WKH�QRXPHQDO�VSKHUH�RI�UHDOLW\��7R�

 
37�$W�WKH�VDPH�WLPH��WKH�UHKDELOLWDWLRQ�RI�WKH�HPRWLRQDO�VSKHUH�LQ�+XPH�KDV�QRW�UH�
PDLQHG�ZLWKRXW�LPSRUWDQW�FRQVHTXHQFHV��IRU�H[DPSOH��LQ�FHUWDLQ�VWUDQGV�RI�FRQWHP�
SRUDU\�IHPLQLVW�HWKLFV��6HH�$QQHWWH�%DLHU��³+XPH��WKH�:RPHQ¶V�0RUDO�7KHRULVW"�´�LQ�
:RPHQ�DQG�0RUDO�7KHRU\��HG��(��)HGHU�.LWWD\�DQG�'��7��0H\HUV��7RWRZD��1-��5RZ�
PDQ�	�/LWWOHILHOG��������DQG�$OLVD�&DUVH��³7KH�9RLFH�RI�&DUH��,PSOLFDWLRQV�IRU�%LR�
HWKLFDO�(GXFDWLRQ�´�-RXUQDO�RI�0HGLFLQH�DQG�3KLORVRSK\�����QR�������������±���� 
38�6HH�.DQW��&ULWLTXH�RI�3XUH�5HDVRQ�RQ�WKH�³WUDQVFHQGHQWDO�GHGXFWLRQ�´� 
39�)RU�WKH�HPSLULFLVW�� WKH�PDQLIROG�LQ�TXHVWLRQ�FDQ�EH�EURXJKW�WR�XQLW\�LQ�D�GHULYHG�
V\QWKHVLV�ZKLFK��KRZHYHU��FDQ�HDVLO\�IDOO�DSDUW�ZLWKRXW�DQ�LQWULQVLF�SULQFLSOH�RI�XQLW\��
6XFK�D�SULQFLSOH�SRLQWV�WR�D�SULRU�DQG�QRW�MXVW�GHULYHG�V\QWKHVLV��L�H���WKH�³V\QWKHWLF�D�
SULRUL´��³7KH�HPSLULFLVW�IDLOV�WR�VHH�WKDW�D�GHULYHG�V\QWKHVLV�LV�SRVVLEOH�RQO\�RQ�FRQGL�
WLRQ�RI�D�SULRU� V\QWKHVLV��ZKLFK� LV�� LQ� WKLV� UHVSHFW�� WKH�FRQGLWLRQ�RI� LWV�SRVVLELOLW\�´�
:LOOLDP�'HVPRQG��'HVLUH��'LDOHFWLF��	�2WKHUQHVV��$Q�(VVD\�RQ�2ULJLQV���QG�HG���(X�
JHQH��&DVFDGH������������� 
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EH�D�SHUVRQ�LV�WR�EHORQJ�WR�WKLV�QRXPHQDO�UHDOP��D�UHDOP�RI�UDWLRQDOLW\�
DQG�FDSDFLW\� IRU� DEVROXWHQHVV�� ,W� LV�D� UHDOP�RI� IUHHGRP�� UDWKHU� WKDQ�
QDWXUDO�QHFHVVLW\��VXFK�DV�WKH�RQH�HQWDLOHG�E\�1HZWRQLDQ�SK\VLFV�� 

7KH�QRXPHQDO�UHDOP�DOVR�LV�D�UHDOP�RI�YDOXH�LQ�D�ZRUOG�VWULSSHG�RI�
LW��DV�LI�WKH�YDOXH�VXFNHG�RXW�RI�WKH�REMHFWLYH�ZRUOG�LV�QRZ�EHLQJ�FKDQ�
QHOHG�EDFN� LQWR� WKH�VXEMHFW��ZKR�EHFRPHV�D�EHLQJ�RI�LQILQLWH�YDOXH��
4XHVWLRQ��ZKHUH�GRHV�WKH�YDOXH�RI�WKH�VXEMHFW�FRPH�IURP�LI�WKH�ZRUOG�
LV� YDOXHOHVV"�+RZ� FDQ� VRPHWKLQJ� OLNH� D� EHLQJ� HQGRZHG�ZLWK� YDOXH�
HPHUJH�IURP�VXFK�D�YDOXHOHVV�ZRUOG" 

:LWK�.DQW�� WKH�QRWLRQ�RI�SHUVRQKRRG� LV�FOHDUO\�UHFRJQL]HG� LQ� LWV�
PRUDO�VLJQLILFDQFH��7R�EH�D�SHUVRQ�LV�WR�EH�D�PRUDO�EHLQJ�DEOH�WR�H[HU�
FLVH�PRUDO�DJHQF\��,Q�WKLV�UHVLGHV�WKH�GLJQLW\�RI�WKH�SHUVRQ��LWV�LQILQLWH�
YDOXH��7R�EH�D�SHUVRQ�LV�WR�EH�DXWRQRPRXV²L�H���WR�JUDQW�PHDQLQJ��QRW�
WR�UHFHLYH�LW��IURP�*RG��UHOLJLRQ��QDWXUH��HWF���� 

$IWHU�.DQW�� WKH�VWRU\�RI�DXWRQRP\�LV� WKH�VWRU\�RI� LWV�SURJUHVVLYH�
UDGLFDOL]DWLRQ��7KHUH�LV�D�ORJLFDO�WUDMHFWRU\�WKDW�UXQV�IURP�.DQW�WR�1LH�
W]VFKH��IURP�WKH�SHUVRQ�DV�SRZHU�RI�DXWRQRPRXV�GHFLVLRQ�PDNLQJ�WR�
WKH�SHUVRQ�DV�ZLOO�WR�SRZHU�40�,Q�D�ZRUOG�GHYRLG�RI�LQWULQVLF�YDOXH��DQG�
ZLWK�DQ�DVVHUWLYH��DXWRQRPRXV��QRWLRQ�RI�WKH�SHUVRQ��WKH�KXPDQ�DOVR�
EHFRPHV�DQ�REMHFW��7KH�REMHFWLILFDWLRQ�RI�WKH�ZRUOG�WXUQV�LQWR�WKH�RE�
MHFWLILFDWLRQ�RI�WKH�KXPDQ��+DYLQJ�PHFKDQL]HG�WKH�ZRUOG��ZH�WKHQ�HQG�
XS�PHFKDQL]LQJ� RXUVHOYHV�� ORRNLQJ� DW� RXUVHOYHV� DV�PHFKDQLFDO� V\V�
WHPV��PDFKLQHV��7KH�PDFKLQH�LV�WKH�SHUIHFW�H[SUHVVLRQ�RI�WKH�PRGHUQ�
RXWORRN�RQ�UHDOLW\��LW�LV�HQWLUHO\�FRQVWUXFWHG�DQG�DYDLODEOH��WKDW�LV��GLV�
SRVDEOH��,W�LV�WKH�SHUIHFW�³REMHFW�´� 

:H�WRR�EHFRPH�OLNH�FRQVWUXFWHG�PHFKDQLVPV��:H�FU\�IUHHGRP�RI�
FKRLFH�DQG�DXWRQRP\�EXW�IDOO�YLFWLP�WR�DOO�VRUWV�RI�FRQVWUXFWLRQLVPV��
VRFLDO� �0DU[LVP���SV\FKRORJLFDO� �)UHXG���QHXURORJLFDO��7KLQN�RI� WKH�
DWWHPSW�RI�FRJQLWLYH�VFLHQFH�WR�UHGXFH�WKH�KXPDQ�PLQG�WR�WKH�SK\VLR�
ORJLFDO�FLUFXLWU\�RI�WKH�EUDLQ��DQG�H[SODLQ�DZD\�FRQVFLRXVQHVV�LQ�WHUPV�
RI� GHWHUPLQLVWLF� KDSSHQLQJ�� HQWLUHO\� UHGXFLEOH� WR� QHXURORJLFDO� IXQF�
WLRQDOLW\�� 

7KH�HVVHQFH�RI�WKH�PDFKLQH��WR�EH�HQWLUHO\�SDVVLYH�WR�RXU�RZQ�FRQ�
VWUXFWLRQ��,Q�WKH�FDVH�RI�WKH�URERW��LWV�DSSDUHQW�DFWLYLW\��ZKHWKHU�FRJ�
QLWLYH� RU� SUDFWLFDO�� LV� HQWLUHO\� GHWHUPLQHG� E\� XV�� (YHQ�ZKHQ� URERWV�
WKLQN�IRU�WKHPVHOYHV��WKH\�GR�QRW�UHDOO\�WKLQN��7KH\�RQO\�FDUU\�RXW�SUH�
RUGDLQHG�SURJUDPV�EDVHG�RQ�DOJRULWKPLF�ODZV�RI�RXU�RZQ�GHYLVH� 

 
72�%(�$�3(5621��$�3+,/2623+,&$/�$&&2817 

,Q�OLJKW�RI�WKLV�KLVWRULFDO�UHFRQVWUXFWLRQ��,�QRZ�ZDQW�WR�RIIHU�D�PRUH�
V\VWHPDWLF�XQGHUVWDQGLQJ�RI�WKH�SHUVRQ��,�EHJLQ�ZLWK�D�SURYLVLRQDO�GHI�
LQLWLRQ�� VRPHWKLQJ� OLNH� D� KHXULVWLF� VWDWHPHQW�� DZDUH� RI� WKH� IDFW� WKDW�

 
40�)RU�WKLV�LQWHUSUHWDWLRQ�DOUHDG\��VHH�+HQUL�'H�/XEDF��/H�GUDPH�GH�O¶KXPDQLVPH�DWKpH�
�3DULV��&HUI���������DQG�5RPDQR�*XDUGLQL��'DV�(QGH�GHU�1HX]HLW��(LQ�9HUVXFK�]XU�
2ULHQWLHUXQJ��:�U]EXUJ��(FKWHU�������� 
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/HYLQDV�ZRXOG�FRQWHVW�WKH�SRVVLELOLW\�WR�³GH�ILQH´�D�SHUVRQ��$V�D�PDQ�
LIHVWDWLRQ�RI�WKH�,QILQLWH��WKH�SHUVRQ�HVFDSHV�GHILQLWLRQ��DW�OHDVW�LQ�WKH�
VHQVH�WKDW�GHILQLWLRQV�DUH�DEOH�WR�FLUFXPVFULEH�REMHFWV��1R�REMHFWLYH�
GHILQLWLRQ�RI�WKH�SHUVRQ�LV�SRVVLEOH�ZLWKRXW�SDVVLQJ�WKURXJK�D�³OLYHG�
VXEMHFWLYLW\�´� WKH�HYHQW� LQ�EHLQJ�/HYLQDV�FDOOV�³SV\FKLVP´�� WKLV� LV�D�
ZD\�RI�EHLQJ�UHVLVWDQW�WR�WRWDOLW\��LQ�WKLV�FDVH�WKH�RQH�SXUVXHG�E\�WKH�
VHDUFK�IRU�GHILQLWLRQDO�ERXQGDULHV��3HUKDSV�D�EHWWHU�ZD\� WR�SRVH� WKH�
TXHVWLRQ� LV� QRW� WR�HQTXLUH�³ZKDW� LV� D�SHUVRQ"´�EXW� UDWKHU� ³ZKR� LV� D�
SHUVRQ"´� 

,�WKLQN�/HYLQDV�ZRXOG�SXVK�XV�WR�WKLQN�RI�WKH�SHUVRQ�LQ�WHUPV�RI�DQ�
LQFDUQDWH�VLQJXODULW\��FRPLQJ�WR�LWVHOI��LQ�RSHQQHVV�WR�WKH�2WKHU��,�ZLOO�
SDUVH� RXW� WKHVH� WKUHH� HOHPHQWV�� LQFDUQDWH� VLQJXODULW\�� VHOIKRRG�� DQG�
RSHQQHVV� WR� WKH�2WKHU�� LQ�RUGHU� WR�DUULYH�DW�DQ�XQGHUVWDQGLQJ�RI� WKH�
SHUVRQ�WKDW�RZHV�JUHDWO\�WR�/HYLQDV��HYHQ�LI�LQ�WKH�HQG�LW�ZLOO�GLIIHU�
IURP�KLV�LQ�VLJQLILFDQW�ZD\V�� 

 
7+(�3(5621�$6�$1�,1&$51$7(�6,1*8/$5,7< 

7R�EH�D�SHUVRQ�LV�WR�EH�LQGLYLGXDWHG��WR�EH�DQ�LQGLYLGXDO��WR�EH�RQH�
ZLWK�RQHVHOI� �DOUHDG\�%RHWKLXV�DQG�7KRPDV�$TXLQDV�VSHDN�RI� LQGL�
YLGXD�VXEVWDQWLD���6XFK�LQGLYLGXDOLW\�LV�H[SUHVVLYH�RI�D�FHUWDLQ�LQFRP�
PXQLFDELOLW\��5RPDQ�ODZ�GHILQHV�WKH�SHUVRQ�DV�VXL�LXULV�HW�DOWHUL�LQ�
FRPPXQLFDELOLV���:H� DUH� VLQJXODU� EHLQJV�� WKRXJK� VLPLODU� WR� RWKHUV�
�EURWKHUV��PRQR]\JRWLF�WZLQV��RU�HYHQ�FORQHV���/HYLQDV�VWUHVVHV� WKLV�
VHQVH�RI�LQFRPPXQLFDELOLW\��LQGHSHQGHQFH��DQG�VHSDUDWLRQ��LQ�WHUPV�RI�
D�EUHDN�IURP�DQ\�QRWLRQ�RI�SDUWLFLSDWLRQ���� 

 
2QH�FDQ�FDOO�DWKHLVP�WKLV�VHSDUDWLRQ�VR�FRPSOHWH� WKDW� WKH�VHSDUDWHG�
EHLQJ�PDLQWDLQV�LWVHOI�LQ�H[LVWHQFH�DOO�E\�LWVHOI��ZLWKRXW�SDUWLFLSDWLQJ�
LQ�WKH�%HLQJ�IURP�ZKLFK�LW�LV�VHSDUDWHG²HYHQWXDOO\�FDSDEOH�RI�DGKHU�
LQJ�WR�LW�E\�EHOLHI²2QH�OLYHV�RXWVLGH�RI�*RG��DW�KRPH�ZLWK�RQHVHOI��
RQH�LV�DQ�,��DQ�HJRLVP��7KH�VRXO��WKH�GLPHQVLRQ�RI�WKH�SV\FKLF��EHLQJ�
DQ�DFFRPSOLVKPHQW�RI�VHSDUDWLRQ��LV�QDWXUDOO\�DWKHLVW�41 

 
7KH�VLQJXODULW\�LQ�TXHVWLRQ�LV�QRW�WKH�UHVXOW�RI�D�VWDWHPHQW�RI�VLQJX�

ODULW\��LW�LV�QRW�D�YLQGLFDWLRQ�RI�VLQJXODULW\��DV�³FRQVWLWXWHG�´�LW�ZRXOG�
DOUHDG\�EHORQJ� WR�³WKH�RUGHU�RI� WKRXJKW´��� ,W� LV�QRW�FRQVWUXFWHG��EXW�
JLYHQ�LQ�WKH�IOHVK��LQ�WKH�ERG\�WKDW�ZH�KDYH��WKH�³ERG\�WKDW�ZH�DUH�´�WR�
HFKR�*DEULHO�0DUFHO��7KLV�VLQJXODULW\�LV�LQFDUQDWH��2QO\�D�KXPDQ�EH�
LQJ�FDQ�EH�D�SHUVRQ²L�H���VRPHRQH�ZKR�EHORQJV� WR�WKH�KXPDQ�VSH�
FLHV²EHFDXVH�WKH�VLQJXODULW\�LQ�TXHVWLRQ�LV�HPERGLHG�LQ�WKH�VLQJXODU�
LW\�RI�D�KXPDQ�IOHVK�42�&RQVLGHU�WKH�IROORZLQJ�TXRWDWLRQV�IURP�7RWDOLW\�
DQG�,QILQLW\�� 

 
41�/HYLQDV��7RWDOLW\�DQG�,QILQLW\����� 
42�7KH�TXHVWLRQ�RI�WKH�DWWULEXWLRQ�RI�WKH�QRWLRQ�RI�SHUVRQ�WR�VSLULWXDO�FUHDWXUHV��VXFK�DV�
DQJHOV��RU�WR�*RG��ZRXOG�WDNH�XV�WRR�IDU�DILHOG�DQG�FDQQRW�EH�DGGUHVVHG�KHUH��7KH�IRFXV�
UHPDLQV� RQ� WKH� KXPDQ� SHUVRQ�� ,Q� FULWLFDO� GLVWDQFH� IURP� +HLGHJJHU�� IRU� ZKRP�
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7KH�VHQVLELOLW\�ZH�DUH�GHVFULELQJ�VWDUWLQJ�ZLWK�HQMR\PHQW�RI�WKH�HOH�
PHQW�GRHV�QRW�EHORQJ�WR�WKH�RUGHU�RI�WKRXJKW�EXW�WR�WKDW�RI�VHQWLPHQW��
WKDW�LV��WKH�DIIHFWLYLW\�ZKHUHLQ�WKH�HJRLVP�RI�WKH�,�SXOVDWHV�43 
 
6HQVLELOLW\�HVWDEOLVKHG�D�UHODWLRQ�ZLWK�D�SXUH�TXDOLW\�ZLWKRXW�VXSSRUW��
ZLWK� WKH�HOHPHQW��6HQVLELOLW\� LV�HQMR\PHQW��7KH�VHQVLWLYH�EHLQJ�� WKH�
ERG\��FRQFUHWL]HV�WKLV�ZD\�RI�EHLQJ��ZKLFK�FRQVLVWV�LQ�ILQGLQJ�D�FRQ�
GLWLRQ�LQ�ZKDW��LQ�RWKHU�UHVSHFWV��FDQ�DSSHDU�DV�DQ�REMHFW�RI�WKRXJKW��
DV�VLPSO\�FRQVWLWXWHG�44 

 
7KLV� LV�UHOHYDQW� LQ�DGGUHVVLQJ� WKH�TXHVWLRQ�RI�GRXEOH�SHUVRQDOLW\�

UDLVHG�LQ�WKH�ZDNH�RI�WKH�HPSLULFLVW�XQGHUVWDQGLQJ��7R�VD\�³,´��DV�ZH�
ZLOO�VHH�ODWHU��ZKHQ�WDONLQJ�DERXW�WKH�VHOI��LV�WR�DFWXDOL]H�DQ�HQHUJ\�RI�
EHLQJ�WKDW�PLJKW�VWLOO�EH�GRUPDQW�LQ�WKH�ERG\��EXW�WKDW�LQ�LWV�HOHPHQWDO�
LW\�UHPLQGV�XV�RI�RXU�EHLQJ�JLYHQ�WR�EH�LQ�WKH�ERG\�WKDW�ZH�DUH�� 

7R�EH�D�SHUVRQ�LV�WR�EH�LQ�D�SRWHQWLDO��FRQVWDQW�VWDWH�RI�JURZWK��7KH�
SHUVRQ�LV�DOZD\V�WKH�SURPLVH�RI�VRPHWKLQJ�PRUH��:H�FRXOG�VD\�WKDW�
VXFK�HOHPHQWDOLW\�FDQQRW�\HW�EH�REMHFWLILHG��LW�LV�SUH�REMHFWLYH��LQ�WKH�
VHQVH�RI�EHLQJ�IHOW��UDWKHU�WKDQ�GHWHUPLQHG�LQ�LWVHOI��DV�DQ�REMHFW�� 

:H�IHHO�RXUVHOYHV��ILUVW�RI�DOO��LQ�ERGLO\�LPPHGLDF\��,I�WKH�GLPHQ�
VLRQ�RI�VHOI�LQVLVWHQFH�LV�SUHYDOHQW�DW�WKLV�SRLQW��LW�LV�D�VHOI�LQVLVWHQFH�
WKDW�LV�DOVR�DOUHDG\�D�FRPPXQLW\�ZLWK�RWKHUV��/HYLQDV�EULQJV�DWWHQWLRQ�
WR�WKH�SKHQRPHQRQ�RI�WKH�IDFH��,Q�P\�IDFH�,�VD\��³,�DP´��WKLV�DOZD\V�
DOVR�LV�D�³KHUH�,�DP�´�WKDW�LV��³,�DP�ZLWK�´�2QH�PXVW�VWUHVV�WKH�IORZ�
OLNH�� UDWKHU� WKDQ� IL[HG�� FKDUDFWHU� RI� WKLV� LQFDUQDWH� VLQJXODULW\�45� 7KH�
VLQJXODULW\�LQ�TXHVWLRQ�LV�DOVR�D�VLWH�RI�IORZ�DQG�SDVVDJH��XQGHUJRLQJ�
WKH�ZRUOG��7KH�LQFDUQDWH�VLQJXODULW\�LV�D�SDVVLRQ�RI�EHLQJ�46� 

 
 

 

 
VHQVLELOLW\�PHDQV�WKH�UHYHUVDO�RI�SUD[LV�RYHU�WKHRU\��/HYLQDV�VWUHVVHV�D�PRUH�HOHPHQWDO�
QRWLRQ�RI�VHQVLELOLW\��ZKLFK�KH�FDOOV�³HQMR\PHQW´��MRXLVVDQFH���³6HQVLELOLW\��/HYLQDV�
GLVFRYHUV��GRHV�QRW�ILUVW�HPHUJH�DV�SUD[LV�FDXJKW�XS�LQ�WKH�ODUJHU�QHWZRUN�RI�³LQ�RUGHU�
WR´��GDV�8P�]X�²WKH�³UHIHUHQWLDO�WRWDOLW\´��9HUZHLVXQJVJDQ]KHLW�²ZKLFK�XOWLPDWHO\�
LPSOLHV�'DVHLQ��5DWKHU��VHQVLELOLW\�LV�ILUVW�WKH�VKHHU�HQMR\PHQW�RI�VHQVDWLRQV��D�µFDUH�
IUHH¶�FRQWHQWPHQW�ZLWK�VHQVLQJ�LWVHOI��(PERGLPHQW��VHQVLELOLW\��IOHVK��LV��ILUVW�D�VHOI�
VDWLVIDFWLRQ� DQG� DQ� HQMR\PHQW� RI� HOHPHQWDO� VHQVDWLRQV�� WKH� VXQ� RQ� RQH¶V� DUPV�� WKH�
EUHH]H�LQ�WKH�DLU��LQGLIIHUHQW�WR�WKH�KLJKHU�OHYHO�VLJQLILFDWLRQV�RI�LQVWUXPHQWDOLW\�DQG�
WKHRU\�´�5LFKDUG�&RKHQ��(WKLFV��([HJHVLV�DQG�3KLORVRSK\������ 
43�/HYLQDV��7RWDOLW\�DQG�,QILQLW\������ 
44�/HYLQDV��7RWDOLW\�DQG�,QILQLW\������ 
45�+HUH�LV�ZKHUH�D�PHWDSK\VLFV�RI�VXEVWDQFH�IDOWHUV�� 
46�2QH�ZLOO�QRWH�WKH�GLIIHUHQFH�EHWZHHQ�WKLV�HOHPHQWDO��VXIIHULQJ�EHLQJ��SDVVLR��DQG�
WKH�VHOI�SRVLWLQJ�HJR�RI�WUDQVFHQGHQWDO�SKLORVRSK\��FRQDWXV���/HLEQL]�KDG�D�SUHPRQL�
WLRQ�RI�WKH�PHDQLQJ�RI�WKLV�VXIIHULQJ�EHLQJ�ZKHQ�KH�GLVWLQJXLVKHV�EHWZHHQ�³SHUFHS�
WLRQ´�DQG�³DSSHUFHSWLRQ´��WKH�VHOI�DV�IOHVK�LV�SHUFHSWLRQ�QRW�\HW�FRQVFLRXV�LQ�WKH�GLV�
WLQFW�VHQVH�RI�DSSHUFHSWLRQ�� 
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7+(�6(/)+22'�2)�7+(�+80$1�3(5621� 

7KH�SHUVRQ� LV�D�EHLQJ� WKDW� FRPHV� WR� LWVHOI� LQ� VHOI�DZDUHQHVV� DQG�
UHIOHFWLYLW\��LQ�DFWLRQ�DQG�WKH�GHYHORSPHQW�RI�PRUDO�DJHQF\��7KH�VHOI�
LV�QRW�MXVW�JLYHQ�WR�LWVHOI��,W�EHFRPHV�D�VHOI��LW�EHFRPHV�D�VXEMHFW��LQ�
GHHG�� D� ³WKLQNLQJ� VHOI´� �'HVFDUWHV��� 7KLV� FRPLQJ� WR� VHOI�� DV� +HJHO�
SRLQWV� RXW�� FDQ� RQO\� EH� SRVVLEOH� LQ� WKH� LQWHUPHGLDWLRQ�ZLWK�ZKDW� LV�
RWKHU��7KH�WKLUG�GLPHQVLRQ� LQ� WKH�GHILQLWLRQ�SURYLGHG�DERYH��WKDW�RI�
³RSHQQHVV�WR�WKH�2WKHU�´�LV�WKH�ODVW�RQO\�LQ�D�WHPSRUDO��UDWKHU�WKDQ�ORJ�
LFDO�VHQVH��LW�DOUHDG\�VXEWHQGV�WKH�RWKHU�WZR�FRPSRQHQWV��7KH�UHODWLRQ�
WR�WKH�RWKHU�LV�³ROGHU´�WKDQ�WKH�UHODWLRQ�WR�WKH�VHOI��³2QH�PD\�OHJLWL�
PDWHO\�DVN�RQHVHOI�ZKHWKHU�WKH�LQWHUQDO�GLVFRXUVH�RI�WKH�FRJLWR�LV�QRW�
DOUHDG\�D�GHULYDWLYH�PRGH�RI�WKH�FRQYHUVDWLRQ�ZLWK�WKH�RWKHU��ZKHWKHU�
WKH�OLQJXLVWLF�V\PEROLVP�WKDW�WKH�VRXO�XVHV�LQ�µFRQYHUVLQJ�ZLWK�LWVHOI¶�
GRHV� QRW� VXSSRVH� D� GLDORJXH� ZLWK� DQ� LQWHUORFXWRU� RWKHU� WKDQ� LWVHOI��
ZKHWKHU�WKH�YHU\�LQWHUUXSWLRQ�RI�WKH�VSRQWDQHRXV�LPSXOVH�RI�WKRXJKW�
UHIOHFWLQJ�XSRQ�LWVHOI��DOO�WKH�ZD\�GRZQ�WR�WKH�GLDOHFWLFDO�DOWHUDWLRQV�RI�
UHDVRQLQJ�ZKHUH�P\�WKRXJKW�VHSDUDWHV�IURP�DQG�UHMRLQV�LWVHOI�DV�LI�LW�
ZHUH�RWKHU�WKDQ�LWVHOI²ZKHWKHU�WKLV�LQWHUUXSWLRQ�GRHV�QRW�EHDU�ZLWQHVV�
WR�DQ�RULJLQDO�DQG�IRUHJRLQJ�GLDORJXH�´47 

,�VDLG�EHIRUH�WKDW�WKH�LQFDUQDWH�VLQJXODULW\�DOUHDG\�XQGHUJRHV�WKH�
ZRUOG��7KH�ERG\� LV� DOZD\V� D�PHGLXP�RI� H[FKDQJH�� LW� LV� QHYHU�RQO\�
³PLQH´��³7KH�VXEMHFWLYLW\�RI�WKH�VXEMHFW��LWV�YHU\�SV\FKH��LV�D�SRVVLELO�
LW\�RI�LQVSLUDWLRQ��,W�LV�WKH�SRVVLELOLW\�RI�EHLQJ�WKH�DXWKRU�RI�ZKDW�KDV�
EHHQ�EUHDWKHG�LQ�XQEHNQRZQVW�WR�PH��RI�KDYLQJ�UHFHLYHG��RQH�NQRZV�
QRW�IURP�ZKHUH��WKDW�RI�ZKLFK�,�DP�WKH�DXWKRU��,Q�WKH�UHVSRQVLELOLW\�IRU�
WKH�RWKHU�ZH�DUH�DW�WKH�KHDUW�RI�WKH�DPELJXLW\�RI�LQVSLUDWLRQ�´48 

 
),567�(7+,&$/�6(/9,1*��,17(17,21$/,7< 

:H�FRPH�WR�RXUVHOYHV�LQ�NQRZOHGJH�DQG�DFWLRQ��7KH�ILUVW�FRPSR�
QHQW�VSHDNV�WR�WKH�H[HUFLVH�RI�PLQGIXOQHVV�DV�DQ�LQWHQWLRQDO�DFW��D�FRP�
PXQLRQ�ZLWK�ZKDW�LV�RWKHU�WR�XV��DQ�³REMHFW´�WRZDUG�ZKLFK�ZH�PRYH�
�RU�³WR�ZKLFK�ZH�DWWHQG�´�DG�WHQGHUH��DQG�\HW�FRXOG�QRW�GR�VR��LI�QRW�
EHFDXVH�RI�D�P\VWHULRXV�SDUWLFLSDWLRQ�DOUHDG\�JLYHQ�WR�XV�LQ�WKH�RQWR�
ORJLFDO�LQWLPDF\�RI�PLQG�DQG�EHLQJ�� 

7KLV�LV�ZK\�LQWHOOLJHQFH�FDQ�QHYHU�EH�³DUWLILFLDO´��DUWLILFLDO�LQWHOOL�
JHQFH�LV�D�SUHRUGDLQHG�IXQFWLRQ�ZLUHG�WR�FDUU\�RXW�FHUWDLQ�RSHUDWLRQV��
,I�ZH�VSHDN�RI�LQWHOOLJHQFH��DQG�FDQ�GR�VR�RQO\�DQDORJLFDOO\��ZH�VKRXOG�
DOZD\V�GLVWLQJXLVK�LW�IURP�WKH�LQWHOOLJHQFH�RI�D�SHUVRQ��D�KXPDQ�EHLQJ��
:KHUHDV� D� PDFKLQH� SRVVHVVHV�� DW� EHVW�� ³V\QWDFWLFDO´� FDSDFLW\�� WKH�

 
47�(PPDQXHO�/HYLQDV��2I�*RG�:KR�&RPHV�WR�0LQG��WUDQV��%HWWLQD�%HUJR��6WDQIRUG��
&$��6WDQIRUG�8QLYHUVLW\�3UHVV�������������� 
48�(PPDQXHO�/HYLQDV��2WKHUZLVH�7KDQ�%HLQJ�RU�%H\RQG�(VVHQFH�� WUDQV��$OSKRQVR�
/LQJLV��3LWWVEXUJK��'XTXHVQH�8QLYHUVLW\�3UHVV������������±����³,QVSLUDWLRQ´�LV�H[LVW�
HQFH�³WKURXJK�WKH�RWKHU�DQG�IRU�WKH�RWKHU��EXW�ZLWKRXW�EHLQJ�DOLHQDWLRQ�´�����±���� 
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SHUVRQ�LV�FDSDEOH�RI�³VHPDQWLF´�DSSURSULDWLRQ²L�H���LV�DEOH�WR�XQGHU�
VWDQG�ZKDW�VKH�LV�GRLQJ�� 

 
,Q�WKH�VHQVH�LQ�ZKLFK�SHRSOH�³SURFHVV�LQIRUPDWLRQ´�ZKHQ�WKH\�UHIOHFW��
VD\��RQ�SUREOHPV�LQ�DULWKPHWLF�RU�ZKHQ�WKH\�UHDG�DQG�DQVZHU�TXHVWLRQV�
DERXW� VWRULHV�� WKH� SURJUDPPHG� FRPSXWHU� GRHV� QRW� GR� ³LQIRUPDWLRQ�
SURFHVVLQJ�´�5DWKHU��ZKDW�LW�GRHV�LV�PDQLSXODWH�IRUPDO�V\PEROV��7KH�
IDFW�WKDW� WKH�SURJUDPPHU�DQG�WKH�LQWHUSUHWHU�RI�WKH�FRPSXWHU�RXWSXW�
XVH�WKH�V\PEROV�WR�VWDQG�IRU�REMHFWV�LQ�WKH�ZRUOG�LV�WRWDOO\�EH\RQG�WKH�
VFRSH�RI�WKH�FRPSXWHU��7KH�FRPSXWHU��WR�UHSHDW��KDV�D�V\QWD[�EXW�QR�
VHPDQWLFV��7KXV��LI�\RX�W\SH�LQWR�WKH�FRPSXWHU�³��SOXV���HTXDOV"´�LW�
ZLOO�W\SH�RXW�³��´�%XW�LW�KDV�QR�LGHD�WKDW�³�´�PHDQV���RU�WKDW�LW�PHDQV�
DQ\WKLQJ� HOVH��$QG� WKH�SRLQW� LV� QRW� WKDW� LW� ODFNV� VRPH� VHFRQG�RUGHU�
LQIRUPDWLRQ�DERXW�WKH�LQWHUSUHWDWLRQ�RI�LWV�ILUVW�RUGHU�V\PEROV��EXW�UD�
WKHU� WKDW� LWV� ILUVW�RUGHUV�GRQ¶W� KDYH� DQ\� LQWHUSUHWDWLRQV� DV� IDU� DV� WKH�
FRPSXWHU�LV�FRQFHUQHG��$OO�WKH�FRPSXWHU�KDV�LV�PRUH�V\PEROV�49� 
 
/LNH�6HDUOH��+XEHUW�'UH\IXV�KDV�EHHQ�HVSHFLDOO\�FULWLFDO�RI�WKH�DU�

WLILFLDO� LQWHOOLJHQFH�PRGHO� RI� KXPDQ� WKLQNLQJ� DQG� FRJQLWLRQ� XQGHU�
VWRRG�DV�GLVHPERGLHG�SURFHVVHV��2YHUDOO��KLV�LV�D�FULWLTXH�RI�GLV�HP�
ERGLHG�DUWLILFLDO�LQWHOOLJHQFH��'UH\IXV�XQFRYHUV�D�QXPEHU�RI�IDOVH�SUH�
VXSSRVLWLRQV�HQWDLOHG�E\�GLVHPERGLHG�DUWLILFLDO�LQWHOOLJHQFH��)LUVW��D�EL�
RORJLFDO�DVVXPSWLRQ��WKH�EUDLQ�SURFHVVHV�LQIRUPDWLRQ�LQ�GLVFUHWH�RSHU�
DWLRQV�E\�ZD\�RI�VRPH�ELRORJLFDO�HTXLYDOHQW�RI�RQ�RII�VZLWFKHV��6HF�
RQG��D�SV\FKRORJLFDO�DVVXPSWLRQ��WKH�PLQG�FDQ�EH�YLHZHG�DV�D�GHYLFH�
RSHUDWLQJ�RQ�ELWV�RI�LQIRUPDWLRQ�DFFRUGLQJ�WR�IRUPDO�UXOHV��7KLUG��DQ�
HSLVWHPRORJLFDO�DVVXPSWLRQ��DOO�NQRZOHGJH�FDQ�EH�IRUPDOL]HG��ZKDW�
FDQ� EH� XQGHUVWRRG� FDQ� EH� H[SUHVVHG� LQ� WHUPV� RI� ORJLFDO� UHODWLRQV��
)RXUWK��DQ�RQWRORJLFDO�DVVXPSWLRQ��VLQFH�DOO�LQIRUPDWLRQ�IHG�LQWR�GLJ�
LWDO�FRPSXWHUV�PXVW�EH�LQ�ELWV��WKH�FRPSXWHU�PRGHO�RI�WKH�PLQG�SUH�
VXSSRVHV�WKDW�DOO�UHOHYDQW�LQIRUPDWLRQ�DERXW�WKH�ZRUOG��HYHU\WKLQJ�HV�
VHQWLDO�WR�WKH�SURGXFWLRQ�RI�LQWHOOLJHQW�EHKDYLRU��PXVW�LQ�SULQFLSOH�EH�
DQDO\]DEOH�DV�D�VHW�RI�VLWXDWLRQ�IUHH�GHWHUPLQDWH�HOHPHQWV��+LV�FRQFOX�
VLRQ�� 

 
7KXV�WKH�YLHZ�WKDW�WKH�EUDLQ�DV�D�JHQHUDO�SXUSRVH�V\PERO�PDQLSXODWLQJ�
GHYLFH� RSHUDWHV� OLNH� D� GLJLWDO� FRPSXWHU� LV� DQ� HPSLULFDO� K\SRWKHVLV�
ZKLFK�KDV�KDG�LWV�GD\��1R�DUJXPHQWV�DV�WR�WKH�SRVVLELOLW\�RI�DUWLILFLDO�
LQWHOOLJHQFH�FDQ�EH�GUDZQ�IURP�FXUUHQW�HPSLULFDO�HYLGHQFH�FRQFHUQLQJ�

 
49�-RKQ�5��6HDUOH��³0LQGV��%UDLQV��DQG�3URJUDPV�´�LQ�%RGHQ��7KH�3KLORVRSK\�RI�$UWL�
ILFLDO� ,QWHOOLJHQFH�� ��� �HPSKDVLV�PLQH���6HDUOH¶V� FRQFOXVLRQ�� ³7KH�SRLQW� LV� WKDW� WKH�
EUDLQ¶V�FDXVDO�FDSDFLW\�WR�SURGXFH�LQWHQWLRQDOLW\�FDQQRW�FRQVLVW�LQ�LWV�LQVWDQWLDWLQJ�D�
FRPSXWHU�SURJUDP��VLQFH�IRU�DQ\�SURJUDP�\RX�OLNH�LW�LV�SRVVLEOH�IRU�VRPHWKLQJ�WR�LQ�
VWDQWLDWH�WKDW�SURJUDP�DQG�VWLOO�QRW�KDYH�DQ\�PHQWDO�VWDWH��:KDWHYHU�LW�LV�WKDW�WKH�EUDLQ�
GRHV�WR�SURGXFH�LQWHQWLRQDOLW\��LW�FDQQRW�FRQVLVW�LQ�LQVWDQWLDWLQJ�D�SURJUDP�VLQFH�QR�
SURJUDP��E\�LWVHOI��LV�VXIILFLHQW�IRU� LQWHQWLRQDOLW\´��³0LQGV��%UDLQV��DQG�3URJUDPV�´�
����� 
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WKH�EUDLQ��,Q�IDFW��WKH�GLIIHUHQFH�EHWZHHQ�WKH�³VWURQJO\�LQWHUDFWLYH´�QD�
WXUH� RI� EUDLQ� RUJDQL]DWLRQ� DQG� WKH� QRQ�LQWHUDFWLYH� FKDUDFWHU� RI�PD�
FKLQH�RUJDQL]DWLRQ�VXJJHVWV� WKDW� LQVRIDU�DV�DUJXPHQWV� IURP�ELRORJ\�
DUH� UHOHYDQW�� WKH� HYLGHQFH� LV� DJDLQVW� WKH� SRVVLELOLW\� RI� XVLQJ� GLJLWDO�
FRPSXWHUV�WR�SURGXFH�LQWHOOLJHQFH�50 
 
,QWHOOLJHQFH�FDQ�RQO\�EH�DQ�HPERGLHG�DFW� �WKLQN�RI�WKH�QRWLRQ�RI�

³HPRWLRQDO�LQWHOOLJHQFH´����WKH�DFWXDOL]DWLRQ�RI�NQRZOHGJH�DQG�WKLQN�
LQJ�WKURXJK�ZKLFK�ZH�FRPSOHWH�WKH�ZRUOG��ZH�PDNH�WKH�ZRUOG�FRPH�
WR�LWVHOI��ZKLOH�UHFHLYLQJ�IURP�WKH�ZRUOG�WKH�JLIW�RI�D�GHHSHU�VHQVH�RI�
RXUVHOYHV�51� 

7KH�GLVWLQFWLRQ�EHWZHHQ�KXPDQ�DQG�DUWLILFLDO�LQWHOOLJHQFH�EHFRPHV�
HYHQ�FOHDUHU�ZKHQ�ZH�DQDO\]H�EDVLF�GLPHQVLRQV�RI�LQWHQWLRQDOLW\��&RQ�
VLGHU� GHVLUH�� LPDJLQDWLRQ�� DQG� PHPRU\�� ,Q� WKH� HUXSWLRQ� RI� GHVLUH��
VRPHWKLQJ�SRVVLEOH�RQO\�WR�DQ�LQFDUQDWH�VLQJXODULW\��WKHUH�HPHUJHV�IRU�
WKH�VHOI�WKH�SRVVLELOLW\�WR�EH�RWKHU�WR�LWVHOI��'HVLUH�UHYHDOV�WKH�HQHUJ\�
RI�WUDQVFHQGHQFH�DW�ZRUN�ZLWKLQ�WKH�VHOI�DQG�WHVWLILHV�WR�WKH�SRZHU�RI�
VHOI�GLIIHUHQWLDWLRQ�LQ�WKH�VHOI��7KHUH�LV�PRUH�WR�WKH�VHOI�WKDQ�WKH�LGHQ�
WLW\�RI�WKH�VDPH�52�:KHQ�WKH�ODWWHU�IHHOV�LWVHOI�DV�ODFNLQJ��LW�QRW�RQO\�
H[SUHVVHV�VRPHWKLQJ�QHJDWLYH�EXW��UDWKHU��PRUH�SRVLWLYHO\�EULQJV�IRUWK�
WKH�HQHUJ\�RI�EHLQJ�LQ�DOO�LWV�ULFKQHVV��H[SORGLQJ�LQ�WKH�VHOI�LQ�WKH�IRUP�
RI�GHVLUH��$V�/HYLQDV�VD\V��³'HVLUH�LV�DQ�DVSLUDWLRQ�WKDW�WKH�'HVLUDEOH�
DQLPDWHV��LW�RULJLQDWHV�IURP�LWV�µREMHFW¶��LW�LV�UHYHODWLRQ²ZKHUHDV�QHHG�
LV�D�YRLG�RI�WKH�6RXO��LW�SURFHHGV�IURP�WKH�6XEMHFW�´53� 

,Q� WKLV� SURFHVV�� GHVLUH� DQG� LPDJLQDWLRQ� DUH� DOOLHG�� ,PDJLQDWLRQ�
EULQJV�WR�IXUWKHU�FODULW\�WKH�SURFHVV�RI�RWKHULQJ�LQ�WKH�VHOI��IRU�GHVLUH�
DFTXLUHV�VSHFLILF�FRQWRXUV�RQO\�LQ�LPDJLQDWLRQ��2QH�RXJKW�WR�UHPHP�
EHU�WKDW�WKH�SURFHVV�RI�RWKHULQJ�WDNHV�SODFH�LQ�WKH�LQWHUPHGLDWLRQ�ZLWK�
WKH� RWKHU��7KH� VHOI� LV� QRW� IL[HG�� LW� LV� D�PHWDSKRU�� D� FDUU\LQJ� DFURVV�

 
50�'UH\IXV��:KDW�&RPSXWHUV�6WLOO�&DQ¶W�'R������ 
51�2Q�WKLV�� FRQVXOW� WKH�EHDXWLIXO�HVVD\�E\�+HUPDQ�.ULQJV��0HGLWDWLRQ�GHV�'HQNHQV�
�0�QFKHQ��.|VHO��������� 
52�)RU�3DXO�5LFRHXU�WR�EH�D�VHOI�LV�QRW�WR�EH�WKH�VDPH��LGHP�KDV�WR�EHFRPH�DQ�LSVH��7KH�
LVVXH�RI�WKH�UHODWLRQ�EHWZHHQ�5LFRHXU�DQG�/HYLQDV�LV�FRPSOLFDWHG��WKH�WZR�SRVLWLRQV�
RXJKW� WR�EH�FDUHIXOO\�GLVWLQJXLVKHG��7R�SXW�LW�EULHIO\��DQG�ZLWK�UHIHUHQFH� WR�D�SLWK\�
TXRWDWLRQ�IURP�5LFRHXU��WKH�SRLQW�RI�GLVDJUHHPHQW�EHWZHHQ�WKH�WZR�FRQVLVWV�LQ�WKH�IDFW�
WKDW��IRU�5LFRHXU��³$ZDNHQLQJ�D�UHVSRQVLEOH�UHVSRQVH�WR�WKH�RWKHU¶V�FDOO�FDQQRW�ZRUN�
H[FHSW�E\�SUHVXSSRVLQJ�D�FDSDFLW\�IRU�UHFHSWLRQ��RI�GLVFULPLQDWLRQ��DQG�RI�UHFRJQL�
WLRQ´��2QHVHOI�DV�$QRWKHU��WUDQV��.DWKOHHQ�%ODPH\�>&KLFDJR��7KH�8QLYHUVLW\�RI�&KL�
FDJR�3UHVV������@��������6HH�&RKHQ¶V�FRPPHQW��³)ROORZLQJ�DQ�H[LVWHQWLDOL]HG�YHUVLRQ�
RI�SKLORVRSK\¶V�WUDQVFHQGHQWDO�URXWH��IRU�5LFRHXU��LQ�FRQWUDVW��WKHUH�PXVW�DOZD\V�ILUVW�
EH�VHOI�UHIOH[LYLW\��D�FDSDFLW\�LQ�WKH�VHQVH�RI�D�EDVH��JURXQG��]HUR�SRLQW��IURP�ZKLFK�
DQG�RXW�RI�ZKLFK�DQG�LQWR�ZKLFK�RWKHUQHVV�LV�FRUUHODWHG��)RU�/HYLQDV��LQ�FRQWUDVW��VXFK�
DQ�LQVLVWHQFH�RQ�UHFRJQLWLRQ��RU�RQ�UHFRJQL]LQJ�WKH�SULRULW\�RI�UHFRJQLWLRQ��PLVVHV�DF�
FRXQWLQJ�IRU�WKH�SULRU�LPSDFW�ZKLFK�LV�DW�RQFH�WKH�LPSDFW�RI�DOWHULW\�DV�VXFK�DQG�PRUDO�
REOLJDWLRQ´��&RKHQ��(WKLFV��([HJHVLV�DQG�3KLORVRSK\�����±����� 
53�/HYLQDV��7RWDOLW\�DQG�,QILQLW\����� 
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ZKLFK�GLIIHUHQWLDWHV�LWVHOI�LQ�WKH�LPDJHV�RI�LWVHOI�LW�LPDJHV�IRU�LWVHOI��
7KH�VHOI�LV�WKH�PHWDSKRU�RI�D�FDUQDO�PLQGIXOQHVV�� 

&DUHIXO�YLJLODQFH�LV�UHTXLUHG��WKRXJK��VLQFH�WKH�SURFHVV�RI�LPDJLQ�
LQJ� LWVHOI�DV�RWKHU� WR� LWVHOI� LV�HTXLYRFDO�� ,W�FDQ�EH�VHHQ�DV�DQ�HQG� LQ�
LWVHOI��D�SURFHVV�LQ�ZKLFK�WKH�VHOI�JRHV�IURP�RQH�VHOI�IRUPDWLRQ�WR�WKH�
QH[W��QHYHU�HQFRXQWHULQJ�WKH�RWKHU��DQG�LQ�VR�GRLQJ��QHYHU�FRPLQJ�WR�
LWVHOI��7KH�VHOI�LV�WKHQ�LQ�IOLJKW�IURP�LWVHOI�DQG�QRW�WRZDUG�WKH�RWKHU�� 

:H�HQG�XS�GLVVLSDWLQJ�WKH�RULJLQDO�HQHUJ\�RI�EHLQJ��JLYHQ�WR�XV�LQ�
ZKR�ZH�DUH��ZKHQ�ZH�FDQQRW�IDFH�WKH�VHOYHV�ZH�DUH�LQ�SURPLVH��:H�
QHHG�WR�UHPHPEHU�ZKR�ZH�DUH�LQ�RXU�VHOI�WUDQVFHQGHQFH��0HPRU\�LV�
QHHGHG�WR�EDODQFH�GHVLUH�DQG�LPDJLQDWLRQ��DV�ZHOO�DV�WKH�TXHVW�IRU�VHOI�
WUDQVFHQGHQFH��³0HPRU\�UHFDSWXUHV�DQG�UHYHUVHV�DQG�VXVSHQGV�ZKDW�
LV� DOUHDG\� DFFRPSOLVKHG� LQ� ELUWK²LQ� QDWXUH«%\�PHPRU\� ,� JURXQG�
P\VHOI�DIWHU�WKH�HYHQW��UHWURDFWLYHO\��,�DVVXPH�WRGD\�ZKDW�LQ�WKH�DEVR�
OXWH�SDVW�RI�WKH�RULJLQ�KDG�QR�VXEMHFW�WR�UHFHLYH�LW�DQG�KDG�WKHUHIRUH�WKH�
ZHLJKW�RI�D�IDWDOLW\�´54 

0HPRU\�LV�WKH�SHUVLVWHQFH�RI�HOHPHQWDO�VHOI�DZDUHQHVV�LQ�WKH�SDV�
VDJH�RI�WUDQVFHQGLQJ�RU�EHFRPLQJ��³0HPRU\�DV�DQ�LQYHUVLRQ�RI�KLVWRU�
LFDO�WLPH�LV�WKH�HVVHQFH�RI�LQWHULRULW\�´55�,W�LV�WKH�UHWXUQ�RI�WKH�VHOI�WR�
LWVHOI�LQ�WKH�SDVVDJH�RI�EHFRPLQJ��,�DP�WDONLQJ�KHUH�DERXW�PHPRU\�LQ�
D�QRQ�REMHFWLYH�ZD\��QRW�VR�PXFK�LQ�WHUPV�RI�WKH�SURFHVV�RI�UHPHP�
EHULQJ�WKLQJV��EXW�DV�D�NLQG�RI�QRQ�REMHFWLYH�IXQFWLRQ��JURXQGLQJ�RXU�
VHQVH�RI�LQWHULRULW\��6HOI�WUDQVFHQGHQFH�LV�QRW�RQO\�H[WHUQDOO\�GLUHFWHG��
PHPRU\�RSHQV�XS�WKH�VHOI�WR�LWV�LQQHU�RWKHUQHVV�56�+RZ�LV�RQH�WR�VSHDN�
RI�DUWLILFLDO�LQWHOOLJHQFH�LQ�WHUPV�RI�GHVLUH��LPDJLQDWLRQ��DQG�PHPRU\" 

 
6(&21'�(7+,&$/�6(/9,1*��$&7,21 

,Q�DFWLRQ�ZH�FRPH�WR�RXUVHOYHV�DV�PRUDO�DJHQWV��7KLV�LV�ILUVW�RI�DOO�
DQ�RSHQQHVV��D�UHVSRQVH��:HUWDQWZRUW��WR�WKH�ZRUOG�DQG�FDOO�RI�YDOXHV�
ZKLFK��IRU�/HYLQDV��LV�EHLQJ�UHYHDOHG�LQ�WKH�IDFH�RI�WKH�2WKHU��LWV�YXO�
QHUDELOLW\�DQG�LQGLJHQFH��7R�DFW�PRUDOO\�LV�WR�WUDQVFHQG�RQHVHOI��EHWWHU��
WR� HPEDUN� LQ� D� PRYHPHQW� RI� WUDQVDVFHQGHQFH�� ³7KH� PHWDSK\VLFDO�
PRYHPHQW�LV�WUDQVFHQGHQW��DQG�WUDQVFHQGHQFH��OLNH�GHVLUH�DQG�LQDGH�
TXDWLRQ��LV�QHFHVVDULO\�D�WUDQVDVFHQGHQFH�´57� 

7KLV� LQ� WZR�ZD\V�� ZH� WUDQVFHQG� RXUVHOYHV� LQ� ZKDW� ZH� EHFRPH��
ZKHQ� DFWLQJ� PRUDOO\�� 7KLV� LV� ZK\� WKH� ³GRLQJ´� LQYROYHG� LQ� DFWLQJ�
�SUD[LV�� DJHUH�� LV� GLIIHUHQW� IURP� WKH� GRLQJ� RI� SURGXFWLRQ� �SRLHVLV��
IDFHUH��� ,Q� WKH� ODWWHU��ZH�GR�VRPHWKLQJ� WKDW�EULQJV�IRUWK�DQ�H[WHUQDO�
EHLQJ��DQ�H[WHUQDO�REMHFW��,Q�WKH�IRUPHU��WKH�HIIHFW�LV�QRW�RXWVLGH� WKH�

 
54�/HYLQDV��7RWDOLW\�DQG�,QILQLW\������ 
55�/HYLQDV��7RWDOLW\�DQG�,QILQLW\������ 
56�,�DP�WKLQNLQJ�RI�WKH�GLVFRYHU\�RI�WKH�XQFRQVFLRXV�RU�'RVWRHYVN\¶V�³XQGHUJURXQG�
PDQ´� LQ�1RWHV� IURP� WKH�8QGHUJURXQG�� WKH� JURXQG� RI� DXWRQRP\� WXUQV� RXW� WR� EH� D�
JURXQGOHVV�DE\VV�� 
57�/HYLQDV��7RWDOLW\�DQG�,QILQLW\������7KH�WHUP�³WUDQVDVFHQGHQFH�´�DV�/HYLQDV�FODULILHV�
LQ�WKH�IRRWQRWH��LV�IURP�-HDQ�:DKO�� 
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DJHQW��EXW�RQ�WKH�DJHQW�LWVHOI��7KH�HIIHFW�RI�PRUDO�DFWLRQ�LV�WKH�DFKLHYHG�
LQWHJULW\�RI�DJHQF\�58�7KH�URERW�SURGXFHV�HIIHFWV��EXW�GRHV�QRW�DFW�LQ�
WKH�VHQVH�DERYH��WKXV�LW�FDQQRW�EH�D�PRUDO�DJHQW� 

7KH�WUDQVFHQGHQFH�LQ�TXHVWLRQ��KRZHYHU��LV�XOWLPDWHO\�WRZDUG�WKH�
RWKHU�DV�RWKHU��)RU�WKLV�UHDVRQ��WKHUH�FDQ�EH�DQ�DPELJXLW\�DW�SOD\�KHUH��
ZKHQ�WKH�SURFHVV�RI�PRUDO�SHUIRUPDQFH�WXUQV�LQWR�D�MRXUQH\�RI�VHOI�
DFKLHYHPHQW��ZKHUHE\�WKH�RWKHU�LV�VRXJKW�RQO\�DV�D�IXQFWLRQ�RI�RQH¶V�
IXOILOOPHQW��:H�FDQ�GHVLUH� WKH�RWKHU�RXW�RI�D� ODFN��QRZ�VHHQ�QRW� VR�
PXFK�DV�LPSHOOHG�E\�WKH�HQHUJ\�RI�WKH�VRXUFH�WKDW�RULJLQDWHG�XV��EXW�
GULYHQ�E\�WKH�VHQVH�RI�ODFN�WKDW��QHJDWLYHO\��GHWHUPLQHV�WKH�RWKHU�IRU�
VHOI�� 

2QH�PLJKW�FDOO� WKLV�NLQG�RI� WUDQVFHQGHQFH�³VHOI�RULHQWHG�´�+HJHO�
XQGHUVWDQGV�WKH�VXEMHFW�LQ�WKH�SURFHVV�RI�LWV�EHFRPLQJ�WKXV��DV�VHOI�
GHWHUPLQLQJ�QHJDWLYLW\��WKH�RWKHU�LV�IRU�VHOI�� OLNH�LQ�WKH�PDVWHU�VODYH�
GLDOHFWLF�RI�WKH�3KHQRPHQRORJ\��D�VWRU\�WKDW�UHSHDWV�LWVHOI�LQ�6DUWUH¶V�
GLDOHFWLF�RI�PDVRFKLVP�DQG� VDGLVP�59�'HIRUPDWLRQ� WDNHV�SODFH�ZLWK�
WKH�VWLIOLQJ�RI�WKH�SOHQLWXGH�RI�H[FHVV��ZKLFK�LV�WKH�RULJLQ�SULRU�WR�WKH�
ODFN�RI�WKH�VHOI�RULHQWHG�VHOI��FXOPLQDWLQJ�ZLWK�1LHW]VFKH�LQ�WKH�ZLOO�WR�
SRZHU�ZLOOLQJ�LWVHOI�IRU�WKH�SXUSRVHV�RI�LWV�RZQ�VHOI�JORULILFDWLRQ��3HU�
KDSV��ZLWK�/HYLQDV��RQH�FDQ�HQYLVDJH�DQRWKHU�ZD\��)RU�KLP�³PHWD�
SK\VLFV�GRHV�QRW�FRLQFLGH�ZLWK�QHJDWLYLW\�´60� 

 
7+(�3(5621�$6�23(11(66�72�7+(�27+(5 

:H�QHHG�WR�XQGHUVWDQG�WKH�IXOILOOPHQW�RI�WKH�VHOI�GLIIHUHQWO\��:KLOH�
WKH�VHOI�IRU�VXUH�LV�SHQLD��SRYHUW\���LW�LV�DOVR�H[FHVV��EHFDXVH�SRURXV�WR�
WKH�VRXUFLQJ�SRZHU�61�7KH�RSHQQHVV�RI�WUDQVFHQGHQFH�FDQ�EH�DJDSHLF�
�RWKHU�RULHQWHG��� UDWKHU� WKDQ�VHOI�RULHQWHG�� LW� FDQ�EH�DQ�RSHQQHVV�IRU�
WKH� VDNH� RI� RWKHU�EHLQJ�� UDWKHU� WKDQ� VHOI�EHLQJ�� 7KH� ³DJDSHLF� VHOI´�
EUHDNV� WKH�FLUFOH�RI�PHGLDWLRQ�DQG�UHWXUQV� WR� WKH�RULJLQ��*RG"��DV�D�
VRXUFH�RI�LQILQLWH�HQHUJ\��,PSHOOHG�E\�WKH�JHQHURVLW\�RI�WKH�RULJLQ��WKH�
VHOI�RSHQV�LWVHOI�XS�WR�ZKDW�LV�RWKHU�WR�LWVHOI��EUHDFKLQJ�WKH�FLUFOH�RI�
VHOI�PHGLDWLRQ��,Q�VHOI�RULHQWHG�WUDQVFHQGLQJ��WKH�VHOI�LV�PRUH�WKDQ�WKH�
WUDQVFHQGHQFH��,W�LV�WUDQVDVFHQGHQFH��LQ�RWKHU�RULHQWHG�WUDQVFHQGLQJ��
WUDQVFHQGHQFH�LV�PRUH�WKDQ�WKH�VHOI�� 

$�GLDOHFWLFDO�PHGLDWLRQ�LV�DW�SOD\��RQH�WKDW�EHFRPHV�DQ�LQWHU�PHGL�
DWLRQ��UDWKHU�WKDQ�D�VXEODWLRQ�RI�WKH�RWKHU�WR�WKH�VHOI��j�OD�+HJHO���7KH�
VSDFH�EHWZHHQ�VHOI�DQG�RWKHU�UHVWV�LQWDFW�DV�WKH�PLGGOH�VSDFH�EHWZHHQ�

 
58�7KH�SRLQW��ZLWK� WKH�GLVWLQFWLRQ�EHWZHHQ�SRLHVLV� DQG�SUD[LV�� LV� REYLRXVO\�$ULVWR�
WHOHDQ� 
59�6HH�*��:��)��+HJHO��³,QGHSHQGHQFH�DQG�'HSHQGHQFH�RI�6HOI�&RQVFLRXVQHVV��/RUG�
VKLS�DQG�%RQGDJH�´�LQ�7KH�3KHQRPHQRORJ\�RI�0LQG��WUDQV��-��%��%DLOOLH��1HZ�<RUN��
+DUSHU�	�5RZ������������±����-HDQ�3DXO�6DUWUH��%HLQJ�DQG�1RWKLQJQHVV��$Q�(VVD\�LQ�
3KHQRPHQRORJLFDO� 2QWRORJ\�� WUDQV�� 6DUDK� 5LFKPRQG� �/RQGRQ�� 5RXWOHGJH�� �������
FKDS�����³&RQFUHWH�5HODWLRQV�ZLWK�WKH�2WKHU�´ 
60�/HYLQDV��7RWDOLW\�DQG�,QILQLW\����� 
61�7KLQN�RI�WKH�VWRU\�RI�ORYH�LQ�3ODWR¶V�6\PSRVLXP� 
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LQILQLWXGHV��WR�WKH�LQZDUG�LQILQLWXGH�RI�WKH�VHOI��WKHUH�FRUUHVSRQGV�WKH�
LQILQLWXGH�RI�WKH�RWKHU��7KH�PHGLDWLRQ�EHWZHHQ�VXFK�D�SOXUDOLW\�RI�LQ�
ILQLWXGHV� FDQQRW�EH� D� VHOI�PHGLDWLRQ�� LQ�ZKLFK�RQH�VXERUGLQDWHV� WKH�
RWKHU�WR�LWVHOI��$V�WKH�VLQJXODUL]DWLRQ�RI�FRPPXQLFDWLYH�EHLQJ��WKH�VHOI�
DV�VHOI�FDQQRW�EH�UHGXFHG�WR�ZLOO�WR�SRZHU�EXW�ZLOO�KDYH�WR�EH�XQGHU�
VWRRG�DV�WKH�ZLOOLQJQHVV�WR�JLYH�LWVHOI�XS�IRU�WKH�RWKHU��+HUHLQ�OLHV�WKH�
SDUDGR[��ORVV�RI�VHOI�LV�ILQGLQJ�RQHVHOI��7KH�³DJDSHLF�VHOI´�LV�GLV�LQWHU�
HVWHG��LQ�WKH�VHQVH�RI�WUDQVFHQGLQJ�VHOI�LQWHUHVW�LQWR�WKH�PLGGOH��LQWHU�
HVVH���,W�LV�DOVR�KHWHUR�DUFKLF��VXEMHFW�WR�WKH�RWKHU��DQG�EHFDXVH�RI�WKLV��
D�VXEMHFW��,Q�IUHH�REHGLHQFH�WR�WKH�RWKHU�� WKH�VHOI�ILQDOO\�ILQGV�LWVHOI��
)RU�/HYLQDV�WKLV�RSHQQHVV�WR�WKH�RWKHU�LV�WKH�XOWLPDWH�PHDQLQJ�RI�IH�
FXQGLW\��³7KH�,�VSULQJV�IRUWK�ZLWKRXW�UHWXUQLQJ��ILQGV�LWVHOI�WKH�VHOI�RI�
DQ�RWKHU��LWV�SOHDVXUH��LWV�SDLQ�LV�SOHDVXUH�RYHU�WKH�SOHDVXUH�RI�WKH�RWKHU�
RU�RYHU�KLV�SDLQ²WKRXJK�QRW�WKURXJK�V\PSDWK\�RU�FRPSDVVLRQ��,WV�IX�
WXUH�GRHV�QRW�IDOO�EDFN�XSRQ�WKH�SDVW�LW�RXJKW�WR�UHQHZ��LW�UHPDLQV�DQ�
DEVROXWH�IXWXUH�E\�YLUWXH�RI�WKLV�VXEMHFWLYLW\�ZKLFK�FRQVLVWV�QRW�LQ�EHDU�
LQJ�UHSUHVHQWDWLRQV�RU�SRZHUV�EXW�LQ�WUDQVFHQGLQJ�DEVROXWHO\�LQ�IHFXQ�
GLW\�´62 

7KH�RSHQQHVV�WR�WKH�ZRUOG��FKLHIO\�WKH�ZRUOG�RI�WKH�RWKHU��LV�DQ�DFW�
RI�ORYH��D�IXOILOOPHQW�RI�UHFLSURFLW\��7R�EH�D�SHUVRQ�LV�WR�ORYH��EHFDXVH�
WKLV�LV�ZKDW�³WKH�LQFDUQDWH�VLQJXODULW\�RI�D�VHOI��RSHQ�WR�WKH�2WKHU´�XO�
WLPDWHO\�GRHV��LW�DFWXDOL]HV�LWVHOI�EH\RQG�LWVHOI��LQ�WKH�UHVSRQVLELOLW\�IRU�
WKH� RWKHU� WKDW� LV� ERWK� D� UHVSRQVH� �UHVSRQVLELOLW\� FRPHV� IURP� UH�
VSRQGHUH��DQG�D�UHOHDVH��$�UHVSRQVLELOLW\��,�EHFRPH�P\VHOI��,�EHFRPH�
D�PRUDO�DJHQW��EHFDXVH�,�VHH�P\VHOI�FRPPLVVLRQHG�E\�D�FDOO��³,�DP�
VXPPRQHG�DV�VRPHRQH�LUUHSODFHDEOH��,�H[LVW�WKURXJK�WKH�RWKHU�DQG�IRU�
WKH�RWKHU��EXW�ZLWKRXW�WKLV�EHLQJ�DOLHQDWLRQ�´63 

,�FDQ�EH�PDQ\�WKLQJV��DQG�\HW�IDLO�P\VHOI��ZKHQ�IDLOLQJ�WR�KHHG�WKH�
SDUWLFXODU�FDOO�WR�ZKLFK�OLIH�FDOOV�PH��WKLV�IRUPV�WKH�QXFOHXV�RI�WUXWK�LQ�
VLWXDWLRQ�HWKLFV���6XFK�FDOO�LV�VLQJXODU��LW�LV�QRW�D�JHQHUDO�FDOO�IRU�³WKH�
KXPDQLW\�LQ�PH�´�DV�.DQW�ZRXOG�KDYH�LW��QRU�LV�LW�D�UHVSRQVH�UHGXFLEOH�
WR�WKH�SURGXFWLRQ�RI�D�JRRG��QRW�HYHQ�³WKH�JUHDWHVW�JRRG�IRU�WKH�JUHDWHVW�
QXPEHU´�RI�XWLOLWDULDQLVP��³)UHHGRP�LV�ERUQH�E\�WKH�UHVSRQVLELOLW\�LW�
FRXOG�QRW�VKRXOGHU��DQ�HOHYDWLRQ�DQG�LQVSLUDWLRQ�ZLWKRXW�FRPSODFHQF\��
7KH�IRU�WKH�RWKHU�FKDUDFWHULVWLF�RI�WKH�VXEMHFW�FDQ�EH�LQWHUSUHWHG�QHL�
WKHU�DV�D�JXLOW�FRPSOH[��ZKLFK�SUHVXSSRVHV�DQ�LQLWLDO�IUHHGRP���QRU�DV�
D�QDWXUDO�EHQHYROHQFH�RU�GLYLQHދ�LQVWLQFW��QRU�DV�VRPH�ORYH�RU�VRPH�
WHQGHQF\�WR�VDFULILFH�¶´64 

:KHQFH� WKH�PRUDO� FDOO� WKHQ"�:K\� VKRXOG� RQH� KHHG� LW"�:K\�EH�
PRUDO��LQ�WKH�HQG"�.DQW�SXW�WKH�TXHVWLRQ�LQ�WHUPV�RI�D�GLIIHUHQFH�EH�
WZHHQ�D�³K\SRWKHWLFDO´�DQG�D�³FDWHJRULFDO´�LPSHUDWLYH��+H�KDG�D�SUHP�
RQLWLRQ�RI�WKH�LVVXH�DW�VWDNH�KHUH�EXW�ZDV�DPELYDOHQW�DERXW�UHFRJQL]LQJ�

 
62�/HYLQDV��7RWDOLW\�DQG�,QILQLW\������ 
63�/HYLQDV��2WKHUZLVH�WKDQ�%HLQJ�RU�%H\RQG�(VVHQFH������� 
64�/HYLQDV��2WKHUZLVH�WKDQ�%HLQJ�RU�%H\RQG�(VVHQFH������� 
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DQ�DOWHULW\�WKDW�VXPPRQV�WKH�DXWRQRP\�RI�WKH�VHOI��OHVW�IDOOLQJ�LQWR�KHW�
HURQRP\�DJDLQ��$�FRPPXQLRQ�RI�DXWRQRPRXV�EHLQJV�ZLOO�EH�SRVVLEOH��
IRU�.DQW��RQO\�LQ�WKH�³NLQJGRP�RI�HQGV�´�%XW�WKLV�LV�RQO\�D�SRVWXODWH��
DQ�H[LJHQFH�RI�RXU�WKLQNLQJ��QRW�D�UHDOLW\�ZH�FDQ�NQRZ�65 

7KH�TXHVWLRQ�KHUH�LV�WKH�TXHVWLRQ�RI�*RG�DV�WKH�JURXQG�RI�PRUDOLW\��
$Q�LPSRUWDQW�TXHVWLRQ��DQG�QRW�RQO\�IRU�.DQW�66�$W�VWDNH�LV�QRW�RQO\�
WKH�TXHVWLRQ�RI�*RG�DV�WKH�ODZ�JLYHU��ZKR�JUDQWV�WKH�PRUDO�LPSHUDWLYH�
LWV�DEVROXWHQHVV��,W�LV�UDWKHU�D�TXHVWLRQ�RI�UHOHDVH��WKH�UHOHDVH�RI�RXU�
RZQ�IUHHGRP�LQWR�WKH�UHFLSURFLW\�RI�ORYH��RXW�RI�WKH�ORYH�WKDW�JHQHUDWHV�
XV� LQWR�EHLQJ��:H�ORYH�EHFDXVH�ZH�DUH�EHLQJ� ORYHG��*HQHUDWHG�LQWR�
ORYH��LQ�WKH�VSDFH�RI�JRRGQHVV�SUHGLVSRVHG�IRU�RXU�HQMR\PHQW��ZH�DUH�
FDSDEOH�RI�D�IUHHGRP�IRU�WKH�RWKHU�EH\RQG�DXWRQRP\��LQ�WKH�JHQHURV�
LW\�RI�VHUYLFH��7KLV�LV�WR�EH�D�PRUDO�EHLQJ��7KLV�LV��XOWLPDWHO\��ZKDW�LW�
PHDQV�WR�EH�IXOO\�KXPDQ��WR�EH�D�SHUVRQ� 

,I�,�VHH�FRUUHFWO\��/HYLQDV�KDV�D�WHQGHQF\�WR�PRUDOL]H�WKH�UHODWLRQ�
WR�*RG�DQG��VXEVHTXHQWO\��WKH�QRWLRQ�RI�FUHDWLRQ��+H�VHHV�*RG�DV�WKH�
LQILQLWH�LQ�WKH�IDFH�RI�WKH�RWKHU��EXW�QRW�DV�WKH�JURXQG�RI�ORYH�IRU�WKH�
VDPH��ZKLFK�RSHQV�WKH�VDPH�WR�WKH�RWKHU��%HFDXVH�WKH�RWKHU�LV�WKH�0DV�
WHU��³7KH�LQWHUORFXWRU�LV�QRW�D�7KRX��KH�LV�D�<RX��KH�UHYHDOV�KLPVHOI�LQ�
KLV�ORUGVKLS��7KXV��H[WHULRULW\�FRLQFLGHV�ZLWK�D�PDVWHU\��0\�IUHHGRP�
LV�WKXV�FKDOOHQJHG�E\�D�0DVWHU�ZKR�FDQ�LQYHVW�LW�´67� 

7KHUH�LV�PRUDO�HDUQHVWQHVV�LQ�WKLV�*RG��EXW�WKLV�LV�KDUGO\�D�*RG�RI�
ORYH��$�GLIIHUHQW�QRWLRQ�RI�FUHDWLRQ�LV�DOVR�QHHGHG��/HYLQDV�VHHV��FRU�
UHFWO\��WKDW�FUHDWLRQ�LV�D�IUHHLQJ�RI�WKH�SHUVRQ�LQWR�KHU�DXWRQRP\�EXW�
GRHV�QRW�TXLWH�XQGHUVWDQG�VXFK�IUHHLQJ�DJDLQVW�DQ�RQWRORJ\��D�PHWD�
SK\VLFV�RI�JRRGQHVV��,I�WKLV�LV�WKH�FRQFOXVLRQ��WKHQ�,�DP�DOUHDG\�EH\RQG�
/HYLQDV�68� 

 
 

65�,PPDQXHO�.DQW��³7UDQVLWLRQ�IURP�3RSXODU�0RUDO�3KLORVRSK\�WR�D�0HWDSK\VLFV�RI�
0RUDOV�´�LQ�*URXQGLQJ�IRU�WKH�0HWDSK\VLFV�RI�0RUDOV��WUDQV��-DPHV�:��(OOLQJWRQ��,Q�
GLDQDSROLV��+DFNHWW������������� 
66�5HFDOO�,YDQ¶V�DUJXPHQW�LQ�'RVWRHYVN\¶V�7KH�%URWKHUV�.DUDPD]RY��³,I�\RX�ZHUH�WR�
GHVWUR\�WKH�EHOLHI�LQ�LPPRUWDOLW\��QRW�RQO\�ORYH�EXW�HYHU\�OLYLQJ�IRUFH�WKDW�PDLQWDLQ�
WKH�OLIH�RI�WKH�ZRUOG�ZRXOG�DW�RQFH�EH�GULHG�XS«��)RU�HYHU\�LQGLYLGXDO«ZKR�GRHV�
QRW� EHOLHYH� LQ� *RG� RU� LPPRUWDOLW\�� WKH�PRUDO� ODZ� RI� QDWXUH�PXVW� LPPHGLDWHO\� EH�
FKDQJHG�LQWR�WKH�H[DFW�FRQWUDU\�RI�WKH�IRUPHU�UHOLJLRXV�ODZ�´�)\RGRU�'RVWRHYVN\��7KH�
%URWKHUV�.DUDPD]RY��WUDQV��&RQVWDQFH�*DUQHWW��1HZ�<RUN��%DUQHV�	�1REOH�&ODVVLFV��
�����������7KH�TXRWDWLRQ�LV�LQ�%RRN����FKDSWHU���>³:K\�,V�6XFK�D�0DQ�$OLYH"´@���� 
67�/HYLQDV��7RWDOLW\�DQG�,QILQLW\������� 
68�$V�:LOOLDP�'HVPRQG�SXWV�LW��³/HYLQDV�VHHPV�WR�UHLWHUDWH�DJDLQ�DQG�DJDLQ��QRW�RQO\�
WKH�KRUURU�RI� WKH� LO� \�D��EXW� WKH�HYLO�RI�EHLQJ� LQ� WKH� UHOHQWOHVV� VHOI�LQVLVWHQFH�RI� WKH�
FRQDWXV�HVVHQGL��«�+LV�YHUVLRQ�RI�3ODWR¶V�*RRG�EH\RQG�EHLQJ�GLFWDWHV�D�VDYLQJ�WUDXPD�
DQG�UHYHUVDO�IURP�P\VHOI�WR�WKH�RWKHU��%XW�LV�WKHUH�QRW�DQ�HYLO�LQ�WKDW�HWKLFDO�JRRG�WKDW�
VHHV�EHLQJ�DV�HYLO"«:H�KDYH�QRW�TXLWH�EHHQ�UHOHDVHG�WR�WKH�DJDSHLFދ�,W�LV�JRRG¶´��$UW��
2ULJLQV��2WKHUQHVV��%HWZHHQ�3KLORVRSK\�DQG�$UW�>$OEDQ\��681<�3UHVV������@��������
,�KDYH�DUWLFXODWHG�WKH�LPSOLFDWLRQV�RI�VXFK�D�PHWDSK\VLFV�RI�WKH�JRRG�IRU�WKH�ILHOG�RI�
ELRHWKLFV�LQ�5REHUWR�'HOO¶2UR��³2Q�WKH�8OWLPDWH�7KDW�,V�WKH�)LUVW��7KLQNLQJ�%H\RQG�
�%LR��HWKLFV�´�*UHJRULDQXP������QR���������������±���� 



 Can a Robot Be a Person?  155 
  
&21&/8',1*�816&,(17,),&�32676&5,37 

$W�WKH�HQG�RI�WKLV�ORQJ�GHWRXU�RQ�/HYLQDV�DQG�WKH�SKLORVRSK\�RI�WKH�
SHUVRQ��,�UHWXUQ�WR�WKH�LQLWLDO�SURYRFDWLRQ�DQG�WKH�TXHVWLRQ�³FDQ�D�URERW�
EH�D�SHUVRQ"´�:KDW�WR�PDNH��QRZ��RI�WKH�GUHDP�RI�DQ�LPPDWHULDO�XQL�
YHUVH��WKH�PDG�SURMHFW�LQVWLJDWHG�E\�D�QRWLRQ�RI�URERWLFV�LQ�ZKLFK�WKH�
KXPDQ�EHLQJ�EHFRPHV��LQ�WKH�HQG��³WKH�VXEMXJDWHG�VXEMHFW´"69� 

,Q�KLV������QRYHO�5�8�5���&]HFK�ZULWHU�.DUHO�&DSHN�GHVFULEHV�WKH�
ZRUOG�LPDJLQHG�E\�VFLHQWLVW�5RVVXP��D�ZRUOG�RI�DUWLILFLDO�ZRUNHUV��WKH�
ZRUG�³URERW´�GHULYHV�IURP�WKH�6ODYLF�URRW�IRU�³ZRUN´��LQWHOOLJHQW�DQG�
LQGHIDWLJDEOH�� EXW� LQFDSDEOH� RI� IHHOLQJV�� ³5RVVXP¶V� 8QLYHUVDO� 5R�
ERWV�´�KHQFH�WKH�DFURQ\P�IRU�WKH�QRYHO¶V�WLWOH��³5�8�5�´�$OWKRXJK�WKH�
LQWHQWLRQ�RI�5RVVXP�LV�WR�OLEHUDWH�KXPDQ�EHLQJV�IURP�WKH�VODYHU\�RI�
ZRUN�DQG�PDNH� WKHP� WKH�PDVWHUV�RI� FUHDWLRQ�� WKH�GUHDP�HYHQWXDOO\�
IDLOV��RQFH�DOO�WKHLU�QHHGV�DUH�VDWLVILHG��KXPDQ�EHLQJV�QR�ORQJHU�KDYH�
WR�ZRUN��DQG�WKXV�FHDVH�WR�UHSURGXFH��7KH�URERWV��KRZHYHU��UHYROW�DQG�
NLOO�WKH�KXPDQV��DQG�WKHLU�OHDGHU�SURFODLPV��³7KH�WLPH�RI�PDQ�LV�RYHU��
$�QHZ�ZRUOG�EHJLQV��7KH�UHLJQ�RI�URERWV�´70� 

:H�DUH�QRW�WKHUH�\HW�RI�FRXUVH��$QG�WKHUH�LV�QR�QHHG�WR�WKLQN�WKDW�
URERWLFV�DV�D�VFLHQWLILF�HQWHUSULVH�KDV�WR�QHFHVVDULO\�HQG�LQ�WUDQVKXPDQ�
LVW�PDGQHVV��6WLOO��WKH�UHWULHYDO�RI�D�SHUVRQDOLVW�SKLORVRSK\�FDSDEOH�RI�
KLJKOLJKWLQJ�WKH�HVVHQWLDO�GLIIHUHQFH�EHWZHHQ�SHUVRQ�DQG�PDFKLQH�SUR�
YLGHV�DQ�LPSRUWDQW�EXIIHU�WR�DQ\�VFLHQWLVWLF�WRWDOL]LQJ�SUHWHQVH��$V�ORQJ�
DV�WKLV�LV�WKH�FDVH��³WKH�WLPH�RI�PDQ�LV�QRW�RYHU�\HW�´� 

/HYLQDV¶V�SKHQRPHQRORJLFDO�DFFRXQW�SURYLGHV�LPSRUWDQW�LQVLJKWV�
WKDW�UHPDLQ�FORVHG�WR�DQ\�VFLHQWLVWLF�JD]H��LQFOXGLQJ�WKH�RQH�DUWLFXODWHG�
E\�,VKLJXUR�DQG�KLV�YLVLRQ�RI�D�³KXPDQ�URERW�V\PELRWLF�VRFLHW\�´71�)RU�
/HYLQDV��DV� IRU�0HUOHDX�3RQW\��SKHQRPHQRORJ\�³LV� IURP�WKH�VWDUW�D�
IRUVZHDULQJ�RI�VFLHQFH�´72�7KXV�WKH�³XQVFLHQWLILF´�QDWXUH�RI�WKLV�FRQ�
FOXVLRQ��ZKLFK� RQO\� FDOOV� IRU� WKH� VXVSHQVLRQ� RI� WKRVH� SUHPLVHV� WKDW�
PDNH� LW� LPSRVVLEOH� WR� VHH� WKH�SHUVRQ¶V� VLQJXODULW\� LQ�D� VSHFWDFOH�RI�
ZRUOG�REMHFWV�� ,Q�WKLV�SDSHU�� ,�KDYH�DWWHPSWHG� WR�SURYLGH�VRPHWKLQJ�
OLNH�DQ�DUFKHRORJLFDO� UHFRQVWUXFWLRQ�RI�VXFK�SUHPLVHV��RQO\�WR�VKRZ�
WKDW� WKH�GXDOLVP�WKH\�VXEWHQG�IDOOV�VKRUW�RI�DFFRXQWLQJ�IRU�ZKDW�WKH�
SHUVRQ�LV��³DQ�LQFDUQDWH�VLQJXODULW\��FRPLQJ�WR�LWVHOI�� LQ�RSHQQHVV�WR�
WKH�2WKHU�´�  

 
5REHUWR�'HOO¶2UR� LV� WKH�$XVWLQ�DQG�$QQ�2¶0DOOH\�&KDLU� LQ�%LRHWKLFV�� WKH�
'LUHFWRU�RI�WKH�%LRHWKLFV�,QVWLWXWH�DW�/R\ROD�0DU\PRXQW�8QLYHUVLW\��DQG�SUR�
IHVVRU� LQ� WKH�'HSDUWPHQW�RI�7KHRORJLFDO�6WXGLHV��+H�HDUQHG�D�GRFWRUDWH� LQ�

 
69�7KXV�5pPL�%UDJXH�� LQ�KLV� UHFRQVWUXFWLRQ�RI�PRGHUQLW\��6HH�KLV�7KH�.LQJGRP�RI�
0DQ��*HQHVLV�DQG�)DLOXUH�RI�WKH�0RGHUQ�3URMHFW��WUDQV��3DXO�6HDWRQ��1RWUH�'DPH��
8QLYHUVLW\�RI�1RWUH�'DPH�3UHVV������������±��� 
70�6HH�UHIHUHQFH�WR�&DSHN¶V�QRYHO�LQ�%UDJXH��7KH�.LQJGRP�RI�0DQ������� 
71�,VKLJXUR��³6WXGLHV�RQ�,QWHUDFWLYH�+XPDQRLGV�´ 
72�0DXULFH�0HUOHDX�3RQW\��3KHQRPHQRORJ\�RI�3HUFHSWLRQ�� WUDQV��&ROLQ�6PLWK� �2[�
IRUG��5RXWOHGJH���������L[� 
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PRUDO�WKHRORJ\�DW�WKH�3RQWLILFDO�*UHJRULDQ�8QLYHUVLW\�LQ�5RPH�DQG�VSHFLDO�
L]HG�LQ�ELRHWKLFV�DW�*HRUJHWRZQ�8QLYHUVLW\��5REHUWR�LV�WKH�DXWKRU�FR�DXWKRU�
RI�IRXU�ERRNV��3RSH�)UDQFLV�RQ�WKH�-R\�RI�/RYH��3DVWRUDO�5HIOHFWLRQV�RQ�$P�
RULV�/DHWLWLD��0DKZDK��1-��3DXOLVW���������+HDOWK�DQG�+XPDQ�)ORXULVKLQJ��
5HOLJLRQ��0RUDO�$QWKURSRORJ\��DQG�0HGLFLQH��:DVKLQJWRQ��'&��*HRUJHWRZQ�
8QLYHUVLW\� 3UHVV�� ������� (VSHULHQ]D� PRUDOH� H� SHUVRQD� �5RPH�� *UHJRULDQ�
8QLYHUVLW\�3UHVV���������DQG�+LVWRU\�RI�%LRHWKLFV��,QWHUQDWLRQDO�3HUVSHFWLYHV�
�6DQ�)UDQFLVFR��,QWHUQDWLRQDO�6FKRODUV���������+H�KDV�WUDQVODWHG�.ODXV�'HP�
PHU�� 6KDSLQJ� WKH� 0RUDO� /LIH� �:DVKLQJWRQ�� '&�� *HRUJHWRZQ� 8QLYHUVLW\�
3UHVV�������� 

 


