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�)UHXG��6LJQRUHOOL��DQG�/DFDQ�
�7KH�5HSUHVVLRQ�RI�WKH�6LJQLILHU

���7KH�)UHXGLDQ�XQFRQVFLRXV���ZULWHV�-DFTXHV�/DFDQ����LV
�WKH�GLVFRXUVH�RI�WKH�2WKHU���7KLV�IRUPXOD�KDV�VHHPHG�WR�PDQ\
�D�FXULRXV�ZD\�RI�H[SUHVVLQJ�WKH�QXFOHXV�RI�WKH�UHWXUQ�WR�)UHXG
�ZKLFK�/DFDQ�KDV�VXFFHHGHG�LQ�SURGXFLQJ�LQ�)UDQFH��WKURXJK���
�\HDUV�RI�D�VHDUFKLQJ�FRPPHQWDU\�RQ�)UHXG�

�,W�ZRXOG�KDYH�LQ�IDFW�UHPDLQHG�D�PHUH�FXULRVLW\��ZHUH
�LW�QRW�WKDW��ZLWK�UHFHQW�DGYDQFHV�LQ�WKH�VWXG\�RI�OLQJXLVWLFV�DQG
�ODQJXDJH��WKH�UHODWLRQ�RI�WKH�VXEMHFW�DQG�WKH�2WKHU�LV�LQGHHG
�VHHQ�DV�D�V\PEROLF�UHODWLRQVKLS��LQ�WKH�VHQVH�WKDW�ODQJXDJH�LV
�V\PEROLF�ZKHUH�FRQYHQWLRQDO�FRGHV�OLNH�PDWKHPDWLFV�DUH�QRW�
�0RUHRYHU��WR�FRPSOHWH�WKH�IRUPXOD�E\�/DFDQ
V���7KH�XQFRQ
�VFLRXV�LV�VWUXFWXUHG�OLNH�D�ODQJXDJH���H[SUHVVHV�LQ�ODSLGDU\�IRUP
�WKH�FHQWUDO�FRQFHSW�ZKLFK�JXLGHG�)UHXG�WKURXJKRXW�KLV�GLV
�FRYHULHV�

�7KH�ILUVW�VHYHQ�SDJHV�RI�WKH�3V\FKRSDWKRORJ\�RI�(YHU\GD\
�/LIH��������JLYH�XV�RQH�RI�WKH�PRVW�VLJQLILFDQW�DQDO\VHV�)UHXG
�HYHU�PDGH��RQH�ZLWK�LPSOLFDWLRQV�IRU�WKH�WKHRU\�RI�WKH�XQ
�FRQVFLRXV�DQG�UHSUHVVLRQ��IRU�WKH�LQWHUSUHWDWLRQ�RI�GUHDPV�DQG
�IRU�D�FRPSUHKHQVLRQ�RI�WKH�SV\FKRDQDO\WLF�V\PSWRP��0RUHRYHU�
�RQFH�WKLV�DQDO\VLV�LV�UHLQWHJUDWHG�LQWR�WKH�GLVFRXUVH�RI�)UHXG
�KLPVHOI��ZKDW�LW�UHYHDOV�KDV�IDU�UHDFKLQJ�FRQVHTXHQFHV�IRU�OHV
�VFLHQFHV�GH�O
KRPPH��LQFOXGLQJ�OLQJXLVWLFV��OLWHUDWXUH��DQG
�SKLORVRSK\�

�,�DP�UHIHUULQJ�WR�WKH�IRUJHWWLQJ�RI�WKH�SURSHU�QDPH���6LJ
�QRUHOOL���RU�UDWKHU�WR�WKH�UHSUHVVLRQ�RI�WKH�VLJQLILHU���6LJQRUHOOL��
�ZKLFK�ZDV�WKH�ILUVW�SDUDSUD[LV�IXOO\�FRPPHQWHG�RQ�E\�)UHXG
��������XQGHU�WKH�WLWOH�RI�WKH���3V\FKLFDO�0HFKDQLVP�RI�)RU
�JHWWLQJ����6WDQGDUG�(GLWLRQ��,,,�����������

�:KDW�LV�LPSRUWDQW�DERXW�WKLV�LQFLGHQW�LV�QRW�PHUHO\�WKH
�IDFW�WKDW�SV\FKRDQDO\VLV�KDV�DOZD\V�EHHQ�WKH���WDONLQJ�FXUH��
��DV�RQH�RI�%UHXHU�DQG�)UHXG
V�HDUO\�SDWLHQWV�FDOOHG�LW���QRU
�VLPSO\�WKDW�WKH�6LJQRUHOOL�LQFLGHQW�SXWV�LQ�TXHVWLRQ�WKH�ZKROH
�SUREOHP�RI�WKH�GLDOHFWLFDO�UHODWLRQ�RI�WKH�YDULRXV�VXEMHFWV�LQ�WKH
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�7KH�5HSUHVVLRQ�RI�WKH�6LJQLILHU ����

�DQDO\VLV��DV�UHSUHVHQWHG�E\�WKH�DQDO\VW�DQG�KLV�SDWLHQW���QRU�WKH
�IDFW�WKDW�HYHU\�IXQGDPHQWDO�TXHVWLRQ�DERXW�SV\FKRDQDO\VLV
�GHSHQGV�RQ�D�IXOO�FRPSUHKHQVLRQ�RI�WKH�UHSUHVVLRQ�RI���6LJ
�QRUHOOL���,WV�LPSRUWDQFH�H[WHQGV�IDU�EH\RQG�ZKDW�PLJKW�EH�FRQ
�VLGHUHG�SXUHO\�WHFKQLFDO�SUREOHPV��,W�SXWV�LQWR�TXHVWLRQ�RXU
�WKHRULHV�RI�WKH�PHDQLQJ�RI�ODQJXDJH�DQG�FRQVHTXHQWO\�IRUFHV�XV
�WR�FRQVLGHU�RQFH�DJDLQ�WKH�TXHVWLRQ�RI�WKH�EHLQJ�RI�PDQ��GH
�SHQGHQW�DV�LW�LV�XSRQ�KXPDQ�GLVFRXUVH��5HGH��

�6LQFH�WKH�UHSUHVVLRQ�RI�D�VLJQLILHU�LV�D�OLQJXLVWLF�SKHQRPH
�QRQ��WKHUH�FDQ�EH�QR�REMHFWLRQ�WR�RXU�XVH�RI�WKH�PHWKRGV�DQG
�WHUPLQRORJ\�RI�VWUXFWXUDO�OLQJXLVWLFV��6DXVVXUH��3HLUFH��DQG
�-DNREVRQ��IRU�LQVWDQFH��DV�DSSOLHG�WR�WKH�GLDOHFWLF�RI�DQDO\VLV�E\
�/DFDQ��WR�H[SODLQ�LW��DQ�RSHUDWLRQ�WKDW�KDV�SURYHG�DV�IUXLWIXO
�IRU�WKH�VHPDQWLF�DVSHFWV�RI�OLQJXLVWLFV�DV�LW�KDV�IRU�WKH�H[LVWHQ
�WLDO�DVSHFWV�RI�DQDO\VLV�

�7KH�NH\�WR�WKH�TXHVWLRQ�RI���6LJQRUHOOL��ᒫZKLFK�LV�WKH�PRVW
�REYLRXV�NLQG�RI�H[DPSOH�WR�VXSSRUW�WKH�QD±YH�WKHRU\�WKDW�ODQ
�JXDJH�LV�D�SURFHVV�RI�QRPLQDWLRQ��VLQFH���6LJQRUHOOL���LV�D�SURSHU
�QDPH��L��H���WKDW���WUHH���PHDQV�WUHHᒫWKH�NH\�WR�WKLV�TXHVWLRQ�LV
�WKDW��LQ�LWVHOI����6LJQRUHOOL���GRHVQ
W�PHDQ�DQ\WKLQJ�DW�DOO�

�/DFDQ�KDV�XVHG�WKH�H[DPSOH�PDQ\�WLPHV��DQG�RQH�UHPHP
�EHUV�0HUOHDX�3RQW\��FORVH�VWXGHQW�RI�)UHXG�DV�KH�ZDV��VRPH
�WKLQJ�ZKLFK�FDQ�EH�VDLG�RI�IHZ�SKLORVRSKHUVᒫHVSHFLDOO\�RI
�SKLORVRSKHUV�DVVRFLDWHG�ZLWK���SKHQRPHQRORJ\����H[SUHVVLQJ�KLV
�LUULWDWLRQ�DW�/DFDQ
V�FRQVWDQW�LQVLVWHQFH�RQ�WKH�LPSRUWDQFH�RI
�VXFK�D�VHHPLQJO\�DFFLGHQWDO�DQG�QRW�YHU\�PHDQLQJIXO�ODSVH�RI
�PHPRU\��$IWHU�VWDWLQJ�FDWHJRULFDOO\�KLV���DEVROXWH�FRQYLFWLRQ��
�RI�WKH�QHFHVVLW\�RI�D�QHZ�UHWXUQ�WR�)UHXG�DV�D�UHVXOW�RI�/DFDQ
V
�FRPPHQWDULHV��KH�VDLG�

���,�PXVW�DGPLW�WKDW�WKH�6LJQRUHOOL�VWRU\��WR�ZKLFK�\RX�KDYH
�RQFH�DJDLQ�DOOXGHG��KDV�DOZD\V�WURXEOHG�PH��:KHQ�RQH
�UHDGV�WKLV�WH[W��DV�ZLWK�PDQ\�RWKHU�SV\FKRDQDO\WLF�WH[WV�
�DQG�ZKHQ�RQH�LV�QRW�DPRQJ�WKH�LQLWLDWHG��ZKHQ�RQH�LV�QRW
�LQ�WKH�SUDFWLFH�RI�DQDO\VLV��QRU�HYHQ�DVVRFLDWHG�ZLWK�WKH
�H[SHULHQFH�RI�SV\FKRDQDO\VLV��RQH�LV�DOZD\V�VWUXFN�E\�WKH
�IDFW�WKDW�)UHXG��LW�VHHPV��LQYDULDEO\�VHHNV�WR�WXUQ�WKLQJV
�XSVLGH�GRZQ�DQG�QRW�WR�WDNH�WKHP�DV�WKH\�DSSHDU����������

�L�-DFTXHV�/DFDQ����/D�SV\FKDQDO\VH�HW�VRQ�HQVHLJQHPHQW���%XOOHWLQ�GH�OD
�6RFL«W«�)UDQ©DLVH�GH�3KLORVRSKLH��$SULO�-XQH��������S������/DFDQ
V�FRPPHQWV�RQ
�WKH�6LJQRUHOOL�LQFLGHQW�DUH�RQ�S������6HH�DOVR�/D�3V\FKDQDO\VH��,���������S��������
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�7KHVH�ZRUGV�DUH�IUDXJKW�ZLWK�DQ�XQFRQVFLRXV�LURQ\��IRU
�WKH�)UHXGLDQ���SKHQRPHQRORJ\���LV�SUHFLVHO\�WKDW�ZKLFK�GRHV
�WDNH�ZKDW�GRHV�DSSHDU��DQG�ZKLFK�GLVFRYHUV�LWV�ODWHQW�VLJQLIL
�FDWLRQ�E\�DVVRFLDWLRQV�ZKLFK�KHOS�ILOO�WKH�JDSV�EHWZHHQ�WKH�VLJ
�QLILHV�RI�WKH�FRQVFLRXV�GLVFRXUVH��LQ�RWKHU�ZRUGV��E\�LQWHJUDWLQJ
�WKH�GLVFRXUVH�RI�WKH�2WKHU�ZLWKLQ�WKH�GLVFRXUVH�RI�WKH�VXEMHFW�
�,W�LV�QHYHU�D�TXHVWLRQ�RI�VRPH�KLGGHQ���LQVWLQFWXDO�VHQVH���IRU
�WKH�OLQJXLVWLF�PDQLIHVWDWLRQ�RI�WKH�XQFRQVFLRXV�WKURXJK�ZKDW
�/DFDQ�FDOOV�WKH�6\PEROLF��RSSRVHG�WR�WKH�,PDJLQDU\�DQG�WR
�WKH�5HDO��GRHV�QRW�GHDO�ZLWK�WKH�VHQV��WKH�PHDQLQJ���EXW
�UDWKHU�ZLWK�WKH�OHWWHU��ZLWK�WKH���SUHVHQWDWLRQV�����UHSUHVHQWD
�WLRQV���DQG���UHSUHVHQWDWLYHV�����WR�ZKLFK�WKH�LQHIIDEOH��LQYLVLEOH�
�DQG�LQH[SOLFDEOH���GULYHV���EHFRPH�DWWDFKHG��7KH�XQFRQVFLRXV
�LV�DOZD\V�SUHVHQW�LQ�WKH�PDQLIHVW��EXW�LW�H[LVWV�WKHUH��LQ�D�VSHFLDO
�IRUP�RI���FRQVFLRXV�DEVHQFH���DV�WKH�ODWHQW��RU��DV�/HFODLUH�DQG

�/DSODQFKH�KDYH�VXPPHG�LW�XS�LQ�WKHLU�FULWLTXH�RI�3ROLW]HU�

����D��7KH�XQFRQVFLRXV�LV�QRW�FR�H[WHQVLYH�ZLWK�WKH�PDQL
�IHVW�DV�LWV�VLJQLILFDWLRQ��LW�LV�WR�EH�LQWHUSRODWHG�LQWR�WKH
�ODFXQDH�RI�WKH�PDQLIHVW�WH[W�>&I��)UHXG��6WDQGDUG�(GLWLRQ�
�;,9������@���E��7KH�XQFRQVFLRXV�LV�LQ�UHODWLRQ�ZLWK�WKH
�PDQLIHVW��QRW�DV�WKH�VHQV�WR�WKH�OHWWUH��EXW�DW�D�VDPH�OHYHO
�RI�UHDOLW\��7KLV�LV�ZKDW�DXWKRUL]HV�XV�WR�FRQFHLYH�RI�D
�G\QDPLF�UHODWLRQVKLS�EHWZHHQ�WKH�PDQLIHVW�WH[W�DQG�ZKDW
�LV�DEVHQW�IURP�LW�DQG�PXVW�EH�LQWHUSRODWHG�LQWR�LW��LW�LV�D
�IUDJPHQW�RI�WKH�GLVFRXUVH�ZKLFK�PXVW�RQFH�DJDLQ�ILQG�LWV
�SODFH�ZLWKLQ�WKH�GLVFRXUVH����

�)UHXG�SXW�WKH�SUREOHP�RI�WKH�UHODWLRQVKLS�RI�SUHVHQWDWLRQ
�EHWZHHQ�WKH�FRQVFLRXV�DQG�WKH�XQFRQVFLRXV�LQ�WKHVH�WHUPV�

���:KDW�ZH�KDYH�SHUPLVVLEO\�FDOOHG�WKH�FRQVFLRXV�SUHVHQ
�WDWLRQ�>9RUVWHOOXQJ@�RI�WKH�REMHFW�FDQ�QRZ�EH�VSOLW�XS�LQWR
�WKH�SUHVHQWDWLRQ�RI�WKH�ZRUG�DQG�WKH�SUHVHQWDWLRQ�RI�WKH

���9RUVWHOOXQJHQ��:RUWYRUVWHOOXQJHQ��6DFK��RU�'LQJXRUVWHOOXQJHQ��5HSU¦
�VHQWDQW��5HSU¦VHQWDQ]��7ULHEUHSU¦VHQWDQ]��DQG�RQFH��9HUWUHWXQJ��

�V�6��/HFODLUH�DQG�-��/DSODQFKH���/
LQFRQVFLHQW���7HPSV�0RGHUQHV��QR�����
��-XO\��������S��������6LJQRUHOOL���DV�DQ�HOHPHQW�RI�PHPRU\��LV�D�SUH�FRQVFLRXV
�HOHPHQW�EHORQJLQJ�WR�WKH�V\VWHP�&V��3HV��,I�LW�KDG�PHUHO\�EHHQ�IRUJRWWHQ��LW
�ZRXOG�KDYH�UHPDLQHG�ZLWKLQ�WKLV�V\VWHP��ZKHUH���VXSSUHVVLRQ���RSHUDWHV��%XW�
�DV�LWV�RYHUGHWHUPLQDWLRQ�ZLOO�UHYHDO��LW�ZDV�QRW�VLPSO\�VXSSUHVVHG�LQWR�WKH�QRQ
�FRQVFLRXV�EXW��DV�DQ�LQVWLQFWXDO�UHSUHVHQWDWLYH��DFWXDOO\���FURVVHG�WKH�EDU���RI
�UHSUHVVLRQ�LQWR�WKH�XQFRQVFLRXV�
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�7KH�5HSUHVVLRQ�RI�WKH�6LJQLILHU ����

�WKLQJ������:H�QRZ�VHHP�WR�NQRZ�DOO�DW�RQFH�ZKDW�WKH�GLIIHU
�HQFH�LV�EHWZHHQ�D�FRQVFLRXV�DQG�DQ�XQFRQVFLRXV�SUHVHQWD
�WLRQ��7KH�WZR�DUH�QRW��DV�ZH�VXSSRVHG��GLIIHUHQW�UHJLVWUD
�WLRQV�>1LHGHUVFKULIWHQ@�RI�WKH�VDPH�FRQWHQW�LQ�GLIIHUHQW
�SK\VLFDO�ORFDOLWLHV��QRU�\HW�GLIIHUHQW�IXQFWLRQDO�VWDWHV�RI
�FDWKH[LV�>%HVHW]XQJ@�LQ�WKH�VDPH�ORFDOLW\��EXW�WKH�FRQVFLRXV
�SUHVHQWDWLRQ�FRPSULVHV�WKH�SUHVHQWDWLRQ�RI�WKH�WKLQJ�SOXV
�WKH�SUHVHQWDWLRQ�RI�WKH�ZRUG�EHORQJLQJ�WR�LW��ZKLOH�WKH
�XQFRQVFLRXV�SUHVHQWDWLRQ�LV�WKH�SUHVHQWDWLRQ�RI�WKH�WKLQJ
�DORQH��������1RZ��WRR��ZH�DUH�LQ�D�SRVLWLRQ�WR�VWDWH�SUHFLVHO\
�ZKDW�LW�LV�WKDW�UHSUHVVLRQ�GHQLHV�WR�WKH�UHMHFWHG�SUHVHQWDWLRQ
�LQ�WKH�WUDQVIHUHQFH�QHXURVHV��:KDW�LW�GHQLHV�WR�WKH�SUHVHQ
�WDWLRQ�LV�WUDQVODWLRQ�LQWR�ZRUGV�ZKLFK�VKDOO�UHPDLQ�DWWDFKHG

�WR�WKH�REMHFW��$�SUHVHQWDWLRQ�ZKLFK�LV�QRW�SXW�LQWR�ZRUGV�
�RU�D�SV\FKLFDO�DFW�ZKLFK�LV�QRW�K\SHUFDWKHFWHG��UHPDLQV
�WKHUHDIWHU�LQ�WKH�8FV��LQ�D�VWDWH�RI�UHSUHVVLRQ����

�)UHXG�KDG�SUHYLRXVO\�VDLG��DQG�WKH�GLVWLQFWLRQ�LV�DJDLQ�D
�FUXFLDO�RQH�

���(YHQ�LQ�WKH�XQFRQVFLRXV�����DQ�LQVWLQFW�FDQQRW�EH�UHSUH
�VHQWHG�RWKHUZLVH�WKDQ�E\�DQ�LGHD�>9RUVWHOOXQJ@��,I�WKH�LQ
�VWLQFW�GLG�QRW�DWWDFK�LWVHOI�WR�DQ�LGHD�RU�PDQLIHVW�LWVHOI�DV�DQ

�DIIHFWLYH�VWDWH��ZH�FRXOG�NQRZ�QRWKLQJ�DERXW�LW����;,9�
������P\�LWDOLFV��

�,Q�UHIHUHQFH�WR�XQFRQVFLRXV��LQVWLQFWXDO�LPSXOVHV��>7ULHEUH
�JXQJHQ@��KH�JRHV�RQ����<HW�LWV�DIIHFW�ZDV�QHYHU�XQFRQVFLRXV��DOO
�WKDW�KDG�KDSSHQHG[ZDV�WKDW�LWV�LGHD�KDG�XQGHUJRQH�UHSUHVVLRQ��
��;,9��������2U��LQ�/DFDQ
V�WHUPLQRORJ\����F
HVW�OH�VLJQLILDQW
�TXL�HVW�UHIRXO«��

�7KHVH�SDVVDJHV�DUH�RI�SDUWLFXODU�VLJQLILFDQFH�ZKHQ�FRP
�SDUHG�WR�WKH�GHVFULSWLRQ�LQ�WKH���3UHOLPLQDU\�&RPPXQLFDWLRQ��
���������DW�WKH�YHU\�EHJLQQLQJV�RI�WKH�GLVFRYHU\�RI�WKH�XQFRQ
�VFLRXV��RI�WKH�UHOLHI�RI�WKH�K\VWHULFDO�V\PSWRP��ZKHUH�D�VRPDWLF
�FRPSOLDQFH�KDV�EHFRPH�DOOLHG�WR�WKH�SV\FKLF�GHWHUPLQDQW�

��)RU�ZH�IRXQG��WR�RXU�JUHDW�VXUSULVH�DW�ILUVW��WKDW�HDFK
�LQGLYLGXDO�K\VWHULFDO�V\PSWRP�LPPHGLDWHO\�DQG�SHUPD

���7KH�8QFRQVFLRXV����������6WDQGDUG�(GLWLRQ��;,9�����������0\�LWDOLFV�
�H[FHSW�IRU���ZRUG���DQG���WKLQJ��
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�QHQWO\�GLVDSSHDUHG�ZKHQ�ZH�KDG�VXFFHHGHG�LQ�EULQJLQJ
�FOHDUO\�WR�OLJKW�WKH�PHPRU\�RI�WKH�>WUDXPDWLF@�HYHQW�E\
�ZKLFK�LW�ZDV�SURYRNHG�DQG�LQ�DURXVLQJ�LWV�DFFRPSDQ\LQJ
�DIIHFW��DQG�ZKHQ�WKH�SDWLHQW�KDG�GHVFULEHG�WKDW�HYHQW�LQ
�WKH�JUHDWHVW�SRVVLEOH�GHWDLO�DQG�KDG�SXW�WKH�DIIHFW�LQWR
�ZRUGV��5HFROOHFWLRQ�ZLWKRXW�DIIHFW�DOPRVW�LQYDULDEO\�SUR
�GXFHV�QR�UHVXOW��7KH�SV\FKLFDO�SURFHVV�ZKLFK�RULJLQDOO\
�WRRN�SODFH�PXVW�EH�UHSHDWHG�DV�YLYLGO\�DV�SRVVLEOH��LW�PXVW
�EH�EURXJKW�EDFN�WR�LWV�VWDWXV�QDVFHQGL�DQG�WKHQ�JLYHQ
�YHUEDO�XWWHUDQFH��������>7KH�SV\FKRWKHUDSHXWLF�PHWKRG@
�EULQJV�WR�DQ�HQG�WKH�RSHUDWLYH�IRUFH�RI�WKH�LGHD�>9RUVWHO
�OXQJ@�ZKLFK�ZDV�QRW�DEUHDFWHG�LQ�WKH�ILUVW�LQVWDQFH��E\
�DOORZLQJ�LWV�VWUDQJXODWHG�DIIHFW�WR�ILQG�D�ZD\�RXW�WKURXJK
�VSHHFK�>5HGH� �GLVFRXUV� �ORJRV@���������

�7KH�SRLQW�RI�TXRWLQJ�WKHVH�SDVVDJHV�LV�WR�EULQJ�WR�OLJKW
�WKH�FUXFLDO�TXHVWLRQ�RI���SUHVHQWDWLRQ���ZKLFK�KDV�EHHQ�DQDO\]HG
�IURP�D�FULWLFDO��WKHRUHWLFDO��DQG�FOLQLFDO�SRLQW�RI�YLHZ��LQ�WKH
�DUWLFOH�E\�/HFODLUH�DQG�/DSODQFKH��8VLQJ�WKH�/DFDQLDQ�JUDSKLF
�UHSUHVHQWDWLRQ�RI�WKH�VLJQLILHU����6�����WKH�VLJQLILHG����V�����DQG
�PHWDSKRU�PHWRQ\P\����6������GHULYHG�WKURXJK�/DFDQ�IURP
�6DXVVXULDQ�OLQJXLVWLFV�DQG�IURP�5RPDQ�-DNREVRQ
V�GLVWLQFWLRQ
�EHWZHHQ�PHWDSKRU�DQG�PHWRQ\P\��WKH�UHODWLRQ�RI�VLPLODULW\
�DQG�WKH�UHODWLRQ�RI�FRQWLJXLW\���WKH�DXWKRUV��OLNH�)UHXG��SRVLW
�D���P\WKLFDO���RULJLQ�RI�WKH�XQFRQVFLRXV��EXW�DQWHULRU�WR�WKH
�SULPDO�UHSUHVVLRQ��DQG�HODERUDWH�)UHXG
V�:RUWYRUVWHOOXQJHQ
����ZRUG�SUHVHQWDWLRQV����DQG�6DFKYRUVWHOOXQJHQ����WKLQJ�SUH
�VHQWDWLRQV����DORQJ�WKH�OLQHV�RI�WKH�FRQVFLRXV�XQFRQVFLRXV�RSSR
�VLWLRQ�UHYHDOHG�LQ�WKH�SDVVDJHV�,�KDYH�TXRWHG��7KH\�GHDO�ZLWK
�WKH�VLJQLILHUV��DQG�RQO\�VHFRQGDULO\�ZLWK�WKH�VLJQLILHG��IRU�WKH
�VLJQLILFDWLRQ�RI�D�VLJQLILHU�LV�DQRWKHU�VLJQLILHU�RU�VHW�RI�VLJQL
�ILHUV��DV�&KDUOHV�6��3HLUFH�LQVLVWHG���%\�JRLQJ�EDFN�WR�)UHXG
V
�GHVFULSWLRQ�RI�WKH�WRSRJUDSKLFDO�UHJUHVVLRQ�IURP���GUHDP
�WKRXJKWV���WR���SHUFHSWLRQV���LQ�WKH�GUHDPᒫD�UHJUHVVLRQ�WKDW
�UHPDLQV�PHDQLQJOHVV�XQWLO�HODERUDWHG��ILUVW��E\�SXWWLQJ�WKH
�GUHDP�WH[W�LQWR�ZRUGV��DQG�VHFRQGO\��E\�WKH���ZRUNLQJ�WKURXJK��
�RI�WKH�ZRUG�DVVRFLDWLRQV�E\�ZKLFK�WKH�GUHDPHU�LQWHUSUHWV��XQ

���%UHXHU�DQG�)UHXG��6WXGLHV�RQ�+\VWHULD��6WDQGDUG�(GLWLRQ��,,��S�����S�����
�FLWHG�E\�)UHXG�LQ�WKH���3V\FKRWKHUDS\�RI�+\VWHULD�����������S�������0RVW�RI
�ERWK�SDVVDJHV�DUH�LQ�LWDOLFV�LQ�WKH�RULJLQDO��7KH�LWDOLFV�ZKLFK�UHPDLQ�DUH�PLQH�
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�FRQVFLRXVO\��KLV�RZQ�GUHDPᒫ/HFODLUH�DQG�/DSODQFKH�RIIHU�D
�VWUXFWXUDO�DQDO\VLV�RI�D�GUHDP�ZKRVH�FUXGH�SKDOOLF�YLVXDO�V\P
�EROLVP�WXUQV�RXW�WR�EH�RI�PLQRU�LPSRUWDQFH��7KH�XQLFRUQ�LQ
�WKH�GUHDP�LV�QRW�MXVW�D�XQLFRUQ��EXW���XQH�OLFRUQH���ZKLFK���GH
�FRQGHQVHV���LQWR���/LOL���DQG���FRUQH���WKH�RQH�D�SHUVRQ�RI
�FUXFLDO�LPSRUWDQFH�LQ�WKH�VXEMHFW
V�KLVWRU\��WKH�RWKHU��FRUQH�GX
�SLHG��UHODWHG�WR�KLV�SHUVRQDO�H[SHULHQFH�DQG�WR�KLV�SHUVRQDO
�QHXURWLF�V\PEROLVP��2Q�WKLV�EDVLV��WKH\�DUH�DEOH�WR�LQWHUSUHW
�WKH�P«WRQ\PLH�PRYHPHQW�RU�GLVSODFHPHQW�RI�WKH�VXEMHFW
V
�GHVLUH�IURP�WKH�HFRQRPLF�SRLQW�RI�YLHZ�

�7KH�XQLQLWLDWHG�UHDGHU�PD\�SHUKDSV�ZRQGHU�ZKDW�WKHVH
�LQVWLQFWV��SUHVHQWDWLRQV��VLJQLILHUV��DQG�GUHDPV�KDYH�WR�GR�ZLWK
�WKH�ODSVHG�PHPRU\�RI���6LJQRUHOOL���,Q�WKH�ILUVW�SODFH��/DFDQ
V
�FRPPHQWDULHV�EULQJ�XV�XS�DJDLQVW�WKH�GHDWK�LQVWLQFW�ODWHQW�LQ
�WKH������UH�WHOOLQJ�RI�WKH�VWRU\��DQG�VHFRQGO\��ZH�NQRZ�WKDW�D
�SDUDSUD[LV�H[KLELWV�WKH�VDPH�PHFKDQLVPV�RI�FRQGHQVDWLRQ��9HU
�GLFKWXQJ��RU�PHWDSKRU��DQG�GLVSODFHPHQW��9HUVFKLHEXQJ��RU
�PHWRQ\P\��DV�WKH�GUHDP��0RUHRYHU��WKH�SDUDSUD[LV�LQYROYHV�D
�V\PSWRP��HYHQ�LI�UHSUHVHQWHG�RQO\�E\�DQ�DEVHQFH��D�VXEVWLWXWH
�UHSODFHPHQW�IRU�VRPHWKLQJ�HOVH��2QFH�ZH�FRUUHODWH�WKH�ZRUG
�SUHVHQWDWLRQ����6LJQRUHOOL���ZLWK���VLJQLILHU���DQG�WKHQ�WKH�VXE
�VWLWXWH�PHPRULHV�ZKLFK�UHSODFHG�LW��ZLWK�PHWDSKRU��WKH�V\PS
�WRP��DQG�PHWRQ\P\��GHVLUH���DQG�UHODWH�WKHVH�FDWHJRULHV�WR�WKH
�HOHPHQWV�PLVVLQJ�IURP�WKH������DFFRXQW��WKH�6LJQRUHOOL�LQFL
�GHQW�EHJLQV�WR�UHYHDO�LWV�IXOO�WKHRUHWLFDO�DQG�SHUVRQDO�LP
�SRUWDQFH�

�7KHVH�PLVVLQJ�HOHPHQWV��DV�LV�WR�EH�H[SHFWHG�DQG�DV�WKH
�UHDGHU�FDQ�GLVFRYHU�IRU�KLPVHOI�E\�FRPSDULQJ�WKH�WZR�DFFRXQWV�
�DUH�WKRVH�RI�WKH�PRVW�SHUVRQDO�LPSRUWDQFH�WR�)UHXG�ZKR��ZH
�UHFDOO��ZDV�VWLOO�VWUXJJOLQJ�ZLWK�WKH�EHJLQQLQJV�RI�KLV�RZQ�VHOI
�DQDO\VLV�DW�WKH�WLPH���$W�ILUVW�JODQFH��WKH�WKHPH�RI�GHDWK�LQ
�WKH�6LJQRUHOOL�LQFLGHQW�VHHPV��LQ�WKH������DFFRXQW��WR�EH�UHODWHG
�WR�WKH�GHDWK�LQVWLQFW�DQG�WR�ZKDW�ZH�KDYH�OHDUQHG�WR�FDOO�%HLQJ
�IRU�GHDWK�LQ�D�JHQHUDO�DQG�XQGLIIHUHQWLDWHG�ZD\��%XW�ZLWK�WKH
�DGGLWLRQDO�LQIRUPDWLRQ�UHSRUWHG�E\�)UHXG�LQ�����ᒫDOWKRXJK
�WKH�HVVHQWLDO�GHWDLOV�DUH�QDWXUDOO\�FRQFHDOHGᒫLW�LV�SRVVLEOH�WR�VHH
�WKH�GHDWK�LQVWLQFW��LQ�WKH�DUHD�RI�WKH�XQWRXFKDEOH�DQG�XQYHUL

�m�)RU�WKLV�YHU\�UHDVRQ��(UQHVW�-RQHV�SURPLVHV�LQ�YROXPH�,,�RI�KLV�ELRJUDSK\
�WR�SURGXFH�D�UHYLVHG�YHUVLRQ�RI�WKH�6LJQRUHOOL�LQFLGHQW��KDUGO\�PHQWLRQHG
�RULJLQDOO\��LQ�D�ODWHU�HGLWLRQ�RI�YROXPH�,�
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�ILDEOH��SULPDO�UHSUHVVLRQ���8ZHU�GU¦QJXQJ���H[HUWLQJ�WKH
�FODVVLF���DWWUDFWLRQ���RQ�D�VSHFLILF�DQG�LQGLYLGXDO�DFW�RI���UH
�SUHVVLRQ�SURSHU���RU���DIWHU�UHSUHVVLRQ����1DFKYHUGU¦QJXQJ��
�DW�WKH�VDPH�WLPH�DV�WKH�UHSUHVVHG�LWHP�ZDV���SXVKHG���RXW�RI
�)UHXG
V�FRQVFLRXVQHVV�E\�WKH�VXSSUHVVLRQ�RI�D�WUDLQ�RI�WKRXJKW�

�)UHXG
V�IDWKHU�KDG�GLHG�LQ�������WZR�\HDUV�EHIRUH�WKH�6LJ
�QRUHOOL�LQFLGHQW��1RZ��DOWKRXJK�LW�LV�ZHOO�NQRZQ�WKDW�)UHXG
�GLVFRYHUHG�WKDW�KLV�VWHS�EURWKHU�3KLOLSS��WZHQW\�\HDUV�ROGHU
�WKDQ�KH��KDG�VHUYHG�WKH�IXQFWLRQ�RI�D�ULYDO�IRU�WKH�DIIHFWLRQV�RI
�)UHXG
V�\RXQJ�PRWKHU�DQG�WKDW�KH�KDG�LQGHHG�VHUYHG�WR�D�ODUJH
�H[WHQW�LQ�WKH�IXQFWLRQ�RI�WKH�IDWKHU�LQ�WKH�RHGLSDO�WULDQJOH��LW
�ZDV�WKH�PDQ�ZKR��DV�/DFDQ�ZRXOG�SXW�LW��ERUH�WKH�1DPH�RI�WKH
�)DWKHU��WKH�GHDG�PDVWHU��SHUKDSV�HYHQ�WKH�'LHX�FDFK«��ZKR
�KDG�GLHG�LQ�������0RUHRYHU��LQ�WKH���LQ�PL[LQJ����LPPL[WLRQ�
�RI�VXEMHFWV�LQ�WKH�KXPDQ�ZRUOG��LQ�WKDW�GLDOHFWLF�RI�LGHQWLILFD
�WLRQ�ZKLFK�/DFDQ
V�FRPPHQWDU\�RQ���SULPDO���QDUFLVVLP��OH
�VWDGH�GX�PLURLU��KDV�UHYHDOHG�DV�D�FRQVWLWXHQW�SUHUHTXLVLWH�RI
�WKH�WRWDOLW\�RI�WKH�DOLHQDWLRQ�RI�WKH�MH�LQ�WKH�PRL��QR�VXEMHFW
�DQG�QR�RWKHU�FDQ�EH�FRQVLGHUHG�H[FHSW�LQ�VR�IDU�DV�ERWK�DUH
�FRQVWLWXWHG�LQ�UHIHUHQFH�WR�WKH�RWKHUQHVV�RI�WKH�2WKHUᒫVR�WKDW

�HLWKHU�-DFRE�RU�3KLOLSS�FDQ�EH�IDWKHU��EURWKHU��ORYHU��ULYDO�
�PRWKHU
V�ORYHU��IDWKHU
V�VRQ��VXEMHFW��0DVWHU��KXPDQ�EHLQJ��HYHQ
�REMHFW��GHSHQGLQJ�XSRQ�WKH�SDUWLFXODU�FRQVWHOODWLRQ�LQ�ZKLFK
�KH�DQG�WKH�VXEMHFW�DUH�WHPSRUDULO\�LPSOLFDWHG�DW�DQ\�JLYHQ
�PRPHQW�

�7KXV��HYHQ�LI�ZH�FDQQRW�HYHU�EH�SUHFLVHO\�VXUH�WR�ZKRP
�WKH�VXEMHFW��)UHXG��LV�UHIHUULQJ�ZKHQ�KH�QDPHV�WKH�RWKHU��ZH
�FDQ�DOZD\V�EH�VXUH��E\�WKH�FRQWHQW�RI�WKH�QRPLQDWLRQ��WKDW�WKH
�VXEMHFW�LV�FRQVWLWXWLQJ�KLPVHOI�LQ�D�UHODWLRQ��LQ�D�KXPDQ�LQ
�PL[LQJ�RI�VHOI�DQG�RWKHU��LQ�RWKHU�ZRUGV�LQ�D�UHODWLRQVKLS�ZKRVH
�VWUXFWXUH�LV�DOZD\V��DW�OHDVW�WKHRUHWLFDOO\��GHPRQVWUDEOH��D�UHOD
�WLRQVKLS�LQ�ZKLFK�WKH�SV\FKRDQDO\VW�FDQ�RQO\�EH�LQFUHDVLQJO\
�IDLWKIXO�WR�WKH�GLVFRYHUHU�RI�KLV�DUW��RU�VFLHQFH��LQ�VR�IDU�DV�KH
�YLHZV�LW�DV�D�SDUWLFXODU�PDQLIHVWDWLRQ�RI�FHUWDLQ�EDVLF�PRGHOV�

�7KHUH�LV�SOHQW\�RI�HYLGHQFH�RI�)UHXG
V�IHHOLQJV�DERXW�-DFRE
�)UHXG��ERWK�LQ�WKH�OHWWHUV�WR�)OLHVV�DQG�LQ�D�QXPEHU�RI�)UHXG
V

�GUHDPV��EXW�DOVR��VLJQLILFDQWO\�HQRXJK��LQ�WKH�SUHIDFH��������WR
�WKH�VHFRQG�HGLWLRQ�RI�WKH�,QWHUSUHWDWLRQ�RI�'UHDPV��ZKHUH
�)UHXG�VSHDNV�RI�KLV�XQZLOOLQJQHVV�WR�DOWHU�WKH�RULJLQDO�ZRUN�
�FRPSOHWHG�LQ������
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��)RU�WKLV�ERRN�KDG�D�IXUWKHU�VXEMHFWLYH�VLJQLILFDQFH�IRU
�PH�SHUVRQDOO\ᒫD�VLJQLILFDQFH�ZKLFK�,�RQO\�JUDVSHG�DIWHU�,
�KDG�FRPSOHWHG�LW��,W�ZDV��,�IRXQG��D�SRUWLRQ�RI�P\�RZQ
�VHOI�DQDO\VLV��P\�UHDFWLRQ�WR�P\�IDWKHU
V�GHDWKᒫWKDW�LV�WR
�VD\��WR�WKH�PRVW�LPSRUWDQW�HYHQW��WKH�PRVW�SRLJQDQW�ORVV�
�RI�D�PDQ
V�OLIH����,9��[[YL�

�2Q�1RYHPEHU����������DW�D�WLPH�ZKHQ�)UHXG
V�FRQVFLRXV
�IHHOLQJV�DERXW�KLV�IDWKHU�ZHUH�YHU\�PL[HG�DV�D�UHVXOW�RI�KLV
�WKHRU\�RI�FKLOGKRRG�VHGXFWLRQ��KH�ZULWHV�WR�)OLHVV�

���%\�RQH�RI�WKH�REVFXUH�URXWHV�EHKLQG�WKH�RIILFLDO�FRQ
�VFLRXVQHVV�WKH�ROG�PDQ
V�GHDWK�DIIHFWHG�PH�GHHSO\��,�YDOXHG
�KLP�KLJKO\�DQG�XQGHUVWRRG�KLP�YHU\�ZHOO�LQGHHG��DQG
�ZLWK�KLV�SHFXOLDU�PL[WXUH�RI�GHHS�ZLVGRP�DQG�LPDJLQDWLYH
�OLJKW�KHDUWHGQHVV��KH�PHDQW�D�JUHDW�GHDO�LQ�P\�OLIH��%\�WKH
�WLPH�KH�GLHG�KLV�OLIH�KDG�ORQJ�EHHQ�RYHU��EXW�DW�GHDWK�WKH
�ZKROH�SDVW�VWLUV�ZLWKLQ�RQH��,�IHHO�QRZ�DV�LI�,�KDG�EHHQ
�WRUQ�XS�E\�WKH�URRWV����

�:H�NQRZ��RI�FRXUVH��RI�WKH�ODUJH�QXPEHU�RI���GLVUHVSHFWIXO��
�UHIHUHQFHV�WR�-DFRE�)UHXG��EXW�RQH�RI�SDUWLFXODU�VLJQLILFDQFH
�IRU�WKH�6LJQRUHOOL�WKHPH�LV�WKDW�LQ�WKH�GUHDP�DERXW�WKH�6WXKO
�ULFKWHU��OLWHUDULO\���FKDLU�MXGJH���RU���VWRRO�MXGJH����ZKLFK
�PHDQV���SUHVLGLQJ�MXGJH�����ZKHUH�UHVSHFW�DQG�GLVUHVSHFW�H[LVW
�LQ�PXWXDO��FRQVFLRXV��FRQWUDGLFWLRQ��7KLV�GUHDP�RFFXUUHG�LQ
�������QRW�ORQJ�DIWHU�WKH�6LJQRUHOOL�LQFLGHQW��ZKLFK�KDSSHQHG�LQ
�6HSWHPEHU�������DQG�ZKLFK�UHIHUV�WR�D�YLVLW�WR�2UYLHWR�LQ
�6HSWHPEHU������

�7KH�WKHPH�RI�WKLV�GUHDP�LV�GHDWK�DQG�MXGJPHQW����0RUL
�DPXU�SUR�UHJH�QRVWUR��ᒫDQG��FXULRXVO\�HQRXJK�KLV�IDWKHU�DOVR
�UHSUHVHQWV�0DULD�7KHUHVD��7KH�VR�FDOOHG���DEVXUG�GUHDP�DERXW
�D�GHDG�IDWKHU����9������������ZKLFK�RFFXUUHG�VRPHWLPH�EHWZHHQ
������DQG�������LV�DOVR�LPSRUWDQW�KHUH��EHFDXVH�RI�WKH�DSSDUHQWO\
�LQH[SOLFDEOH�GDWH��������7KLV�GDWH�EULQJV�XV�FORVHU�WR�WKH�SHU

���7KH�2ULJLQV�RI�3V\FKRDQDO\VLV��1HZ�<RUN��%DVLF�%RRNV��������S�����
��/HWWHU������$OO�UHIHUHQFHV�WR�QXPEHUHG�OHWWHUV�DUH�WR�WKLV�HGLWLRQ��)UHXG�KDG
�HOVHZKHUH�UHIHUUHG�WR�KLPVHOI�DV�WKH���GRXEOH���RI�KLV�IDWKHUᒫDQG�WKH�1DUFLVVXV
�ZKR�FRQWHPSODWHV�KLPVHOI�LQ�WKH�RWKHU�PD\�ZHOO�EH�IDVFLQDWHG�E\�KLV�DOLHQDWLRQ
�WR�WKH�SRLQW�RI�GHDWK�

�V�6WDQGDUG�(GLWLRQ��9�����������7KH�*HUPDQ�6WXKO�FRPSULVHV�ERWK�RI�WKH
�FRPPRQ�(QJOLVK�PHDQLQJV�RI���VWRRO��
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�VRQDO�WKHPH�ZKHQ�LW�LV�UHFDOOHG�WKDW�)OLHVV�KDG�SUHGLFWHG�WKDW
�)UHXG�ZRXOG�GLH�DW�����L��H���LQ��������)UHXG
V�REVHVVLRQ�ZLWK
�GHDWK�UHPDLQHG�ZLWK�KLP��DV�ZH�NQRZ��WKURXJKRXW�KLV�OLIH�
�DQG�RQH�UHFDOOV�WKH�UHSUHVHQWDWLRQ�LQ�DQRWKHU�GUHDP�RI�KLV�YLVLW
�WR�DQ�(WUXVFDQ�WRPE�FRPSOHWH�ZLWK�VNHOHWRQV��SUREDEO\�LQ
��������ZKLFK�DSSHDUHG�DV�D���ZRRGHQ�KRXVH���ZKLFK�)UHXG�UHDG
�DV�D�FRIILQ�LQWR�ZKLFK�KH�H[SHFWHG�WR�HQWHU��+H�LQWHUSUHWV�WKH
�YLVLRQ�RI�KLV�GLVVHFWHG�ERG\�DW�WKH�EHJLQQLQJ�RI�WKLV�GUHDP�DV
�KLV�VHOI�DQDO\VLV��ZKLFK��LQ�WKH�GUHDP��LV�XQGHUWDNHQ�DW�WKH�FRP
�PDQG�RI�WKDW�SDUWLFXODUO\�IRUPLGDEOH�IDWKHU�ILJXUH���2OG
�%U¾FNH����9�������������EXW�WKH�HYLVFHUDWLRQ��WKH�FKDVP��DQG
�WKH�DQ[LHW\�LQ�WKH�GUHDP�WH[W�DUH�UHDGLO\�LQWHUSUHWDEOH�DV�UH
�YROYLQJ�DURXQG�WKH�FDVWUDWLRQ�FRPSOH[��WKDW���EHGURFN���EH\RQG
�ZKLFK�DQDO\VLV�FDQQRW�SHQHWUDWH��ZKHUH�WKH�PDOH
V���UHEHOOLRXV
�RYHUFRPSHQVDWLRQ���FDXVHV�KLP�WR�UHIXVH���WR�VXEMHFW�KLPVHOI
�WR�D�IDWKHU�VXEVWLWXWH��RU�WR�IHHO�LQGHEWHG�WR�KLP�IRU�DQ\WKLQJ����
�7KLV�GHVFULEHV�YHU\�SUHFLVHO\�)UHXG
V�UHODWLRQVKLS�WR�)OLHVV��ZLWK
�ZKRP�KH�ZDV�RULJLQDOO\�FRQVWLWXWHG�LQ�ZKDW�ZH�KDYH�OHDUQHG
��IURP�+HJHO��WR�FDOO�WKH�PDVWHU�VODYH�GLDOHFWLF��WKDW�LV�WR�VD\�
�LQ�DQ�DWWLWXGH�RI�VHUYLWXGH�ZLWK�WKH�UHVXOW�RI�HQVXULQJ��WKURXJK
�KLV�ODERU��KLV�ILQDO�PDVWHU\��,Q�-DQXDU\�������KLV���VW�\HDU��
�KH�ZULWHV�WR�)OLHVV����*LYH�PH�WHQ�PRUH�\HDUV�����DQG�KH
�GHFLGHV�RQ�WKH�HSLJUDSK�IRU�WKH�SURMHFWHG���&KDSWHU�RQ�6H[X
�DOLW\���)URP�KHDYHQ�WKURXJK�WKH�ZRUOG�WR�KHOO������0RUHRYHU�
�LW�ZDV�LQ�UHODWLRQ�WR�)OLHVV��ZLWK�ZKRP�WKHUH�ZDV�D�YHU\�VSHFLDO
�LGHQWLILFDWLRQ��LQ�IDFW�D�WUDQVIHUHQFH�ZKLFK�VHUYHG�)UHXG�LQ

�KLV�VHOI�DQDO\VLV��WKDW�)UHXG�KDG�WKH�H[WUDRUGLQDU\�IDLQWLQJ�ILW
�LQ�������IURP�ZKLFK�KH�DZRNH�ZLWK�WKH�ZRUGV����+RZ�VZHHW�LW
�PXVW�EH�WR�GLH��ᒫDOPRVW�WKH�ZRUGV�RI�0RQWDLJQH�DIWHU�KLV�IDOO
�IURP�KLV�KRUVHᒫDQG�GLUHFWO\�FRQQHFWHG�WR�WKH�TXDUUHO�DQG�EUHDN
�ZLWK�)OLHVV�LQ�������)UHXG�KDG�LQ�IDFW�GLVFRYHUHG�WKH�VROLWXGH

�RI�PDVWHU\�
�2EYLRXVO\��WKH�LQFLGHQWV�SLFNHG�RXW�IURP�WKHVH�GUHDPV�FDQ

�EH�RWKHUZLVH�LQWHUSUHWHG�LQ�D�GLIIHUHQW�FKDLQ�RI�DVVRFLDWLRQV��IRU
�WKH�V\PSWRP�LV�LQYDULDEO\�RYHUGHWHUPLQHG����7KH�HVVHQWLDO�GH

�}�$QDO\VLV�7HUPLQDEOH�DQG�,QWHUPLQDEOH����������6WDQGDUG�(GLWLRQ�
�;;,,,������

����/HWWHU�����S�����������)UHXG
V�LPSHUDWLYH�LV�FXULRXVO\�VLJQLILFDQW�
������2YHUGHWHUPLQHG���LV�RIWHQ�XVHG�WR�LPSO\����VXVFHSWLEOH�RI�DQ\�QXPEHU

�RI�FRQWUDGLFWRU\�EXW�HTXDOO\�YDOLG�LQWHUSUHWDWLRQV���+RZHYHU��LW�PHDQV�SUH
�FLVHO\�WKDW�WKH�V\PSWRP�LV�GHWHUPLQHG��E\�WKH�VXEMHFW���DQG�WKDW�WKH�GHWHUPLQ
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�WHUPLQDQW�IRU�)UHXG�LQ�WKH�6LJQRUHOOL�LQFLGHQW�LV�WKH�WKHPH�RI
�GHDWK��RU�PRUH�SUHFLVHO\��LQ�)UHXG
V�RZQ�ZRUGV����GHDWK�DQG
�VH[XDOLW\���,W�ZLOO�EH�VHHQ�DW�RQFH�WKDW�WKH�LQWURGXFWLRQ�RI�WKH
�RSSRVLWLRQ�RI�GHDWK�DQG�VH[XDOLW\��DSDUW�IURP�OHQGLQJ�LWVHOI�WR
�LPPHGLDWH�WUDQVIRUPDWLRQ�LQWR�7KDQDWRV�DQG�(URV��D�ELQDU\
�RSSRVLWLRQ�WKDW�ZRXOG�EH�PHDQLQJOHVV�LI�HDFK�HOHPHQW�ZHUH�QRW
�GHILQHG�E\�LWV�RZQ�RSSRVLWH��VHUYHV�WR�UHLQIRUFH�WKH�SHUVRQDO
�HOHPHQW�DV�ZHOO��)RU�QR�)UHXGLDQ�GLVFRYHU\�LV�PRUH�IUDXJKW
�ZLWK�WKH�WKHPH�RI�GHDWK�DQG�VH[XDOLW\�WKDQ�WKH�RHGLSDO�WULDQJOH
�ᒫZKLFK�DOVR�LPSOLHV�WKH�MXGJPHQW�RI�WKH�)DWKHUᒫDQG�)UHXG�KDG
�GLVFRYHUHG�WKH�2HGLSXV�FRPSOH[��DV�SDUW�RI�KLV�RZQ�VHOI�DQDO\VLV
�WKURXJK�WKH�GLDOHFWLFDO�WUDQVIHUHQWLDO�VLWXDWLRQ�RI�WKH�DQDO\VLV
�RI�KLV�SDWLHQWV��WKURXJK�WKH�UHODWLRQVKLS�WR�)OLHVV����DQG�WKURXJK
�WKH�LQWHUQDO�GLDOHFWLF�RI�KLV�GUHDPV��LQ������

�3HUKDSV�WKH�PRVW�VLJQLILFDQW�SRLQW�WR�EH�PDGH�DERXW�WKH
�6LJQRUHOOL�LQFLGHQW�LV�WKDW�LW�LV�SDUW�RI�D�GLVFRXUVH�DQG�WKDW�WKH

�LQJ�HOHPHQWV�DUH�LQWLPDWHO\�LQWHUFRQQHFWHG�DV�D�VHULHV�RI�LQVHSDUDEOH�ELQDU\
�RSSRVLWLRQV�IRUPLQJ�DQ�LQWHJUDO�VWUXFWXUH��%XW�WKH�FRPSOH[LW\�RI�WKH�VWUXFWXUH
�PDNHV�LW�QHFHVVDU\�WR�GHDO�ZLWK�WKH�HOHPHQWV�LQ�VPDOO���SDFNHWV���SDFNHWV�ZKLFK
�QHYHUWKHOHVV�UHIOHFW�WKH�RUJDQL]DWLRQ�RI�WKH�ZKROH��7KXV�WKH�WKHPH�RI�DOLHQDWLQJ
�QDUFLVVLVWLF�LGHQWLILFDWLRQ��FRQVWLWXWLYH�RI�WKH�HJR��/DFDQ
V�VWDGH�GX�PLURLU���IRU
�LQVWDQFH��WKURXJK�DOO�LWV�VXFFHVVLYH�GHYHORSPHQWV��FDQQRW�EH�VHSDUDWHG�IURP�WKH
�RSSRVLWLRQ�RI�WKH�LQWHUQDO�DQG�H[WHUQDO��WKH�FRQVFLRXV�VXEMHFW�DQG�WKH�RWKHU�
�WKH�XQFRQVFLRXV�VXEMHFW�DQG�WKH�2WKHU��(URV�DQG�7KDQDWRV��WKH�SUHVHQFH�DQG
�WKH�DEVHQFH�RI�WKH�VLJQLILHU��6HH��-��/DFDQ����7KH�)XQFWLRQ�DQG�'RPDLQ�RI�WKH
�:RUG�DQG�/DQJXDJH�LQ�3V\FKRDQDO\VLV���HG��DQG�WUDQV��$��*��:LOGHQ�������
�-��/DFDQ�DQG�-��+\SSROLWH����7KH�&RPPHQWDU\�RQ�WKH�9HUQHLQXQJ���HG��DQG
�WUDQV��$��*��:LOGHQ��������-��/DFDQ����7KH�,QVWDQFH�RI�WKH�/HWWHU�LQ�WKH
�8QFRQVFLRXV���WUDQV��-��0LHO��<DOH�)UHQFK�6WXGLHV��LVVXH�������6WUXFWXUDOLVP�����
�1RYHPEHU�������ZKHUH�D�VHOHFWHG�DQG�FRPPHQWHG�ELEOLRJUDSK\�RI�/DFDQ
V
�SRVW�ZDU�ZULWLQJV�ZLOO�DOVR�EH�IRXQG����DQG�-��/DFDQ����6RPH�5HIOHFWLRQV�RQ�WKH
�(JR���,QWHUQDWLRQDO�-RXUQDO�RI�3V\FKR�$QDO\VLV��;;;,9���������S���������0RVW
�RI�/DFDQ
V�PRUH�LPSRUWDQW�DUWLFOHV�DUH�DYDLODEOH�LQ�)UHQFK�LQ��-DFTXHV�/DFDQ�
�(FULWV��/H�6HXLO��3DULV�������

�7KH�IDFW�WKDW�D��ODWHU�PRGHO��H[KLELWV�WKH�VDPH�VWUXFWXUH�DV�DQRWKHU
��HDUOLHU��PRGHO��GRHV�QRW�LPSO\�WKDW�WKH�VHFRQG�LV�RU�FDQ�EH�UHGXFHG�WR�WKH
�ILUVW��7KH�VWUXFWXUH�PD\�EH�UHSHDWHG��EXW�QHYHU�WKH�HOHPHQWV�LQ�WKHPVHOYHV�
�IRU�WKH�GLDFKURQLF�UHODWLRQ�RI�V\QFKURQLF�PRGHO�WR�V\QFKURQLF�PRGHO�PDNHV�WKLV
�LPSRVVLEOH��$�SHUVRQ�KDV�D�KLVWRU\�

����7KH�IROORZLQJ�SDVVDJH��LQ�D�OHWWHU�WR�)OLHVV�RI�1RYHPEHU�����������LV�RI
�SDUWLFXODU�VLJQLILFDQFH�KHUH����0\�VHOI�DQDO\VLV�LV�VWLOO�LQWHUUXSWHG�DQG�,�KDYH
�UHDOL]HG�WKH�UHDVRQ��,�FDQ�RQO\�DQDO\]H�P\VHOI�ZLWK�WKH�KHOS�RI�NQRZOHGJH
�REWDLQHG�REMHFWLYHO\��OLNH�DQ�RXWVLGHU���*HQXLQH�VHOI�DQDO\VLV�LV�LPSRVVLEOH�
�RWKHUZLVH�WKHUH�ZRXOG�EH�QR�>QHXURWLF@�LOOQHVV��6LQFH�,�VWLOO�ILQG�VRPH�SX]]OHV
�LQ�P\�SDWLHQWV��WKH\�DUH�ERXQG�WR�KROG�PH�XS�LQ�P\�VHOI�DQDO\VLV���&LWHG�LQ
�6WDQGDUG�(GLWLRQ��;,9���������/HWWHU������7KH�WUDQVODWLRQ�RI�WKLV�ODVW�VHQWHQFH
�LQ�2ULJLQV��S��������DV�-DPHV�6WUDFKH\�KDV�SRLQWHG�RXW��LV�H[DFWO\�WKH�RSSRVLWH
�RI�WKH�*HUPDQ��7KLV�LQYHUVLRQ�LQ�LWVHOI��DQG�LQ�VXFK�D�FUXFLDO�FRQWH[W��LV�SUHJ
�QDQW�ZLWK�LPSOLFDWLRQV�UHJDUGLQJ�WKH�IXQFWLRQ�RI�WKH�2WKHU�ZLWK�ZKLFK�WKLV
�HVVD\�LV�LQWLPDWHO\�FRQFHUQHG�
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�WZR�DFFRXQWV�JLYHQ�RI�LW�������DQG�������GLIIHU��,W�LV�MXVW�DV
�LPSRUWDQW�WR�GLVFRYHU�LQ�WKH������DFFRXQW��UHOHJDWHG�WR�D�ODWHU
�IRRWQRWH�LQ�������S�������WKH�RQH�HOHPHQW�QHFHVVDU\�WR�FRPSOHWH
�WKH�VWUXFWXUDO�HTXLYDOHQFH�RI�WKLV�HVSHFLDOO\�VLJQLILFDQW�SDUD
�SUD[LV�WR�WKH�GUHDP��1RW�RQO\�DUH�PHWDSKRU��PHWRQ\P\��DQG
�DWWHPSWHG�ZLVK�IXOILOPHQW�LQYROYHG��EXW�DOVR�D�UHJUHVVLRQ�IURP
�WKH�ZRUG�SUHVHQWDWLRQ�WR�D�WKLQJ�SUHVHQWDWLRQ�RU��LQ�WKH�XVXDO
�WHUPLQRORJ\��IURP���GUHDP�WKRXJKWV���WR���SHUFHSWLRQ���)RU
�ZKDW�GRHV�QRW�DSSHDU�ZLWKLQ�WKH�ODWHU�DFFRXQW��EXW�RQO\�LQ�WKH
�ILUVW��LV�WKH�LPDJH�RI�6LJQRUHOOL����ZLWK�VHULRXV�IDFH�DQG�IROGHG
�KDQGV���DQG�WKH�VLJQLILFDQW�IDFW�WKDW�)UHXG�KDG�QR�GLIILFXOW\�LQ
�UHPHPEHULQJ�WKH�QDPH�RI�6LJQRUHOOL
V�SUHGHFHVVRU�LQ�WKH�ZRUN�
�)UD�$QJHOLFR��WKH�SDLQWHU�RI�DQJHOV��ZKR�LV�DOVR�UHSUHVHQWHG�LQ
�WKH�SDLQWLQJ��DQG�QH[W�WR�6LJQRUHOOL
V�VHOI�SRUWUDLW��7R�WKLV�DV
�\HW�LQH[SOLFDEOH�VLJQLILFDQFH�RI�6LJQRUHOOL�IRU�)UHXG�PXVW�EH
�DGGHG�WKH�IDFW�WKDW�LI�\RX�VWXG\�6LJQRUHOOL
V�IDFH�LQ�WKH�IUHVFR
�LW�ZRQ
W�VWULNH�\RX�DV�SDUWLFXODUO\�VHULRXVᒫRU�DV�SDUWLFXODUO\
�DQ\WKLQJ�

�7KH�WZR�DFFRXQWV�PXVW�EH�UHDG�LQ�GHWDLO��EXW�WKH�HVVHQFH
�RI�WKH�LQFLGHQW�LV�DV�IROORZV��'XULQJ�D�FDUULDJH�GULYH�LQ�+HU]H
�JRYLQD�ZLWK�D�FKDQFH�DFTXDLQWDQFH��DQG�EHIRUH�FRPLQJ�WR�WKH
�VXEMHFW�RI�WKH�/DVW�-XGJPHQW�DW�2UYLHWR��)UHXG�KDG�EHHQ�GLV
�FXVVLQJ�WKH�FKDUDFWHULVWLFV�RI�WKH�7XUNLVK�LQKDELWDQWV�RI�WKH
�DUHD��%RVQLD�+HU]HJRYLQD���DQG�LQ�SDUWLFXODU�WKH�H[WUDRUGLQDU\
�FRQILGHQFH�RI�7XUNLVK�SDWLHQWV�LQ�WKHLU�GRFWRUV�DQG�WKHLU�JUHDW
�UHVLJQDWLRQ�WR�IDWH��,Q�UHVSRQVH�WR�D�GRFWRU
V�GHDWK�VHQWHQFH�
�WKH\�DUH�ZRQW�WR�UHSO\����+HUU��ZKDW�LV�WR�EH�VDLG"�,I�KH�FRXOG
�EH�VDYHG��,�NQRZ�\RX�ZRXOG�KDYH�VDYHG�KLP���%XW�WKHLU�DWWLWXGH
�WR�VH[XDO�GLVRUGHUV�ZDV��)UHXG�NQHZ��HQWLUHO\�WKH�RSSRVLWH��DQG
�WKH�H[DPSOH�KH�TXRWHV�DV�LPPHGLDWHO\�UXQQLQJ�WKURXJK�KLV
�PLQG�DOVR�EHJDQ�ZLWK�WKH�SDWLHQW�DGGUHVVLQJ�WKH�GRFWRU�DV
���+HUU���)UHXG�ZDV�VSHDNLQJ�*HUPDQ�DW�WKH�WLPH��EXW�KDG�IRU
�VRPH�ZHHNV�EHHQ�VSHDNLQJ�,WDOLDQ����WUDQVODWLQJ�LW�LQ�KLV�KHDG��
�DV�KH�SXWV�LW��$W�WKH�VDPH�WLPH�DV�KH�WKRXJKW�WR�KLPVHOI�WKDW
�WKHUH�ZDV�SUREDEO\�VRPH�LQWLPDWH�FRQQHFWLRQ�EHWZHHQ�WKHVH
�WZR�DWWLWXGHV��)UHXG���GHOLFDWHO\���DYRLGHG�WHOOLQJ�KLV�SDUWQHU
�LQ�FRQYHUVDWLRQ�RI�WKH�VHFRQG�IHDWXUH�RI�WKH�RSSRVLWLRQ�EHWZHHQ
�GHDWK�DQG�VH[XDOLW\�DV�UHYHDOHG�LQ�WKH�UHODWLRQVKLS�RI�7XUNLVK
�SDWLHQWV�WR�WKHLU�GRFWRU�

�7KXV��)UHXG�VRXJKW�WR�GLYHUW�KLV�FRQVFLRXV�DWWHQWLRQ�IURP
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�7KH�5HSUHVVLRQ�RI�WKH�6LJQLILHU ����

�WKH�WKHPH�RI�GHDWK�DQG�VH[XDOLW\��6KRUWO\�DIWHUZDUGV��WKH�FRQ
�YHUVDWLRQ�WXUQHG�WR�WKH�VXEMHFW�RI�,WDOLDQ�SDLQWLQJ��DQG�)UHXG�
�E\�D�UDWKHU�QDWXUDO�IXUWKHU�DVVRFLDWLRQ��DVNHG�KLV�FRPSDQLRQ
�ZKHWKHU�KH�KDG�VHHQ�WKH�IUHVFR�DW�2UYLHWR�E\��������,PSUHVVHG�DV
�KH�KDG�EHHQ�WKH�SUHYLRXV�\HDU�E\�6LJQRUHOOL
V�ZRUN��DW�%ROVHQD
�LQ�SDUWLFXODU���DQG�LQ�VSLWH�RI�KLV�DGPLUDWLRQ�IRU�WKLV�SDUWLFXODU
�SDLQWLQJ��KH�FRXOG�QRW�QDPH�WKH�SDLQWHU��7KH�IUHVFR�LQ�TXHV
�WLRQ�LV�YDULRXVO\�FDOOHG�WKH�/DVW�-XGJPHQW�>:HOWJHULFKW@�RU�WKH
�)RXU�/DVW�7KLQJV��'HDWK��-XGJPHQW��+HOO��+HDYHQ���,W�ZLOO�EH
�UHFDOOHG�WKDW�LW�ZDV�DW�2UYLHWR�WKDW�KH�KDG�VHHQ�WKH�(WUXVFDQ

�WRPE��FRPSOHWH�ZLWK�WZR�VNHOHWRQV��ZKLFK�KH�ODWHU�DVVRFLDWHG��LQ
�WKH�GLVVHFWLRQ�GUHDP��ZLWK���2OG�%U¾FNH����D�WHDFKHU�ZKRVH
�MXGJPHQW�RQ�KLV�VWXGHQWV�ZDV�QRWRULRXVO\�KDUVK��IRU�DOO�KLV
���NLQGO\���TXDOLWLHV���ZLWK�KLV�RZQ�VHOI�DQDO\VLV�WKURXJK�ZKLFK
�WKH�RHGLSDO�WKHPH�KDG�HPHUJHG��ZLWK�KLV�DQ[LHW\�RYHU�KLV�ERG\
�LQ�ELWV�DQG�SLHFHV�DQG�RYHU�WKH�FKDVP��E«DQFH��\DZQLQJ�EHIRUH
�KLP��DQG�ZLWK�KLV�RZQ�HQWU\�LQWR�WKH�JUDYH�

�+RZHYHU��DORQJ�ZLWK�WKH�ORVV�RI�WKH�VLJQLILHU���6LJQRUHOOL��
�WKHUH���URVH���LQ�KLV�FRQVFLRXVQHVV�DQ���XOWUD�FOHDU���UHSUHVHQ
�WDWLRQ�RI�6LJQRUHOOL
V�IDFH��%XW�WKLV�IDFH��WKH�V\PSWRP�RI�KLV
�DQ[LHW\��ZDV�FRPSOHWHO\�PHDQLQJOHVV��EHFDXVH�KH�FRXOG�QRW�SXW
�LW�LQWR�ZRUGV��0RUHRYHU��ZKDW�LV�QRW�EURXJKW�RXW�LQ�WKH�VHFRQG
�DFFRXQW�LV�WKH�IDFW�WKDW�WKH�SDUDSUD[LV�ODVWHG�IRU�VHYHUDO�GD\V�
�FDXVLQJ�)UHXG�DQ���LQQHU�WRUPHQW���DV�KH�VRPHZKDW�VXUSULVLQJO\
�SXWV�LW��IRU�WKH�IRUJHWWLQJ�RI�D�QDPH�LV�XVXDOO\�RQO\�D�PRPHQWDU\
�DQQR\DQFH��2Q�WKH�FRQWUDU\��)UHXG�DQJXLVKHG�RYHU�LW�XQWLO�WKH
�QDPH�ZDV�VXSSOLHG�WR�KLP�E\�DQRWKHU�VWUDQJHU�VRPH�GD\V�ODWHU�
�$QG�ZKHQ�WKH�VLJQLILHU�UHWXUQHG��WKH�XOWUD�FOHDU�YLVLRQ�RI�WKH
�PDVWHU
V�IHDWXUHV�IDGHG�DZD\�

�7KH�VLJQLILHU���6LJQRUHOOL���ZDV�UHSODFHG�E\�WZR�PHWDSKRULF
�VXEVWLWXWHV��FRQGHQVDWLRQV���ERWK�RI�ZKLFK�H[KLELW�WKH�FKDU
�DFWHULVWLF�P«WRQ\PLH�SURJUHVVLRQ�RI�VLJQLILHUV�ZLWK�WKH�FRQGHQ
�VDWLRQ��,I�WKH�PHWDSKRU�SURYLGHV�WKH�PHDQV�RI�SDVVDJH�IURP
�WKH�XQFRQVFLRXV�WR�FRQVFLRXVQHVV��LW�LV�PHWRQ\P\��GLVSODFH
�PHQW��ZKRVH�IOLJKW�IURP�VLJQLILHU�WR�VLJQLILHU�DUWLFXODWHV�WKH
�PRYHPHQW�RI�WKH�VXEMHFW
V�GHVLUH��7KH�FKDLQ�RI�P«WRQ\PLH�GLV
�SODFHPHQW�ZLWKLQ�WKH�VXEVWLWXWLYH�FRQGHQVDWLRQ���%RWWLFHOOL��
�UHSUHVHQWLQJ�)UHXG
V�GHVLUH��LV�H[DFWO\�FRUUHODWLYH�WR�WKH�P«WRQ\
�PLH�FKDLQ�ZLWKLQ���6LJQRUHOOL���IRU���6LJQRUHOOL���LWVHOI�ZDV�UH
�SUHVVHG�LQ�WKH�SODFH�RI�VRPHWKLQJ�HOVH��DQG�LW�WRR�LV�D�PHWDSKRULF
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�FRQGHQVDWLRQ��%RWK�DUH�VLJQLILHUV��DQG�ERWK�H[LVW�DW�WKH�VDPH
�OHYHO�RI�UHDOLW\��EHIRUH�DV�ZHOO�DV�DIWHU�WKH�UHSUHVVLRQ�

�%XW�LW�ZDV�REYLRXVO\�QRW�WKH�FRQVFLRXV�GHVLUH�WR�DYRLG�WKH
���GHOLFDWH���WRSLF�RI�VH[XDOLW\�WKDW�PRWLYDWHG�WKH�UHSUHVVLRQ��EXW
�UDWKHU�DQ�XQFRQVFLRXV�DQG�LQDUWLFXODEOH�GHVLUH�IRU�VRPHWKLQJ
�HOVH����,�ZDQWHG�����WR�IRUJHW�VRPHWKLQJ���VDLG�)UHXG�LQ������
���,�KDG�UHSUHVVHG�VRPHWKLQJ���EXW�LQ�VSLWH�RI�D�ODWHU�UHIHUHQFH
�WR�WKH�WKHPH�RI�WKH�IUHVFR�DW�2UYLHWR��KH�LPSOLHV�WKDW�WKLV�GHVLUH
�WR�IRUJHW�ZDV�VLPSO\�DVVRFLDWHG�ZLWK�DQRWKHU�H[WHUQDO�GHWHUPL
�QDQW�RI�WKH�WKHPH�RI�GHDWK�DQG�VH[XDOLW\��WKH�UHFHQW�GHDWK�RI�D
�IRUPHU�SDWLHQW�RI�KLV��VXIIHULQJ���IURP�DQ�LQFXUDEOH�VH[XDO�GLV
�RUGHU���,W�LV�WKH�DUWLFOH�RI������ZKLFK�UHYHDOV�WKH�GLUHFWLRQ�LQ

�ZKLFK�WKH�GHHSHVW�WUXWK�OD\����)RU�WKLV�WRSLF�>VH[XDOLW\@�WR�KDYH
�EHHQ�DEOH�WR�SURGXFH�VXFK�HIIHFWV���VD\V�)UHXG�

���LW�LV�QRW�HQRXJK�WKDW�,�VKRXOG�KDYH�>FRQVFLRXVO\@�VXS
�SUHVVHG�LW�RQFH�LQ�FRQYHUVDWLRQᒫDQ�HYHQW�EURXJKW�DERXW
�E\�FKDQFH�PRWLYHV��:H�PXVW�DVVXPH�UDWKHU�WKDW�WKH�WRSLF
�LWVHOI�ZDV�DOVR�LQWLPDWHO\�ERXQG�XS�ZLWK�WUDLQV�RI�WKRXJKW
�ZKLFK�ZHUH�>DOUHDG\@�LQ�D�VWDWH�RI�UHSUHVVLRQ�LQ�PHᒫWKDW�LV�
�ZLWK�WUDLQV�RI�WKRXJKW�ZKLFK��LQ�VSLWH�RI�WKH�LQWHQVLW\�RI
�WKH�LQWHUHVW�WDNHQ�LQ�WKHP��ZHUH�PHHWLQJ�ZLWK�D�UHVLVWDQFH
�WKDW�ZDV�NHHSLQJ�WKHP�������IURP�EHFRPLQJ�FRQVFLRXV��7KDW
�WKLV�ZDV�UHDOO\�WUXH�DW�WKDW�WLPH�RI�WKH�WRSLF�RI�
�GHDWK�DQG
�VH[XDOLW\�
�,�KDYH�SOHQW\�RI�HYLGHQFH��ZKLFK�,�QHHG�QRW
�EULQJ�XS�KHUH��GHULYHG�IURP�P\�RZQ�VHOI�LQYHVWLJDWLRQ�������
�,�UHFROOHFWHG�WKDW�WKHVH�UHSUHVVHG�WKRXJKWV�KDG�QHYHU�HQ
�JURVVHG�PH�PRUH�WKDQ�D�IHZ�ZHHNV�EHIRUH��DIWHU�,�KDG
�UHFHLYHG�D�FHUWDLQ�SLHFH�RI�QHZV����,,,�����������

�7KLV�QHZV��ZKLFK�KH�KDG�UHFHLYHG�DW�7UDIRL�LQ�-XQH��ZDV�WKDW
�RQ�WKH�VXLFLGH�RI�KLV�IRUPHU�SDWLHQW�

�%XW�WKUHH�WKLQJV�KDG�UHDFKHG�FRQVFLRXVQHVV����%RWWLFHOOL��
���%ROWUDIILR���DQG�WKH�LPDJH�RI�6LJQRUHOOL��8VLQJ�WKH�/DFDQLDQ

�6�
�JUDSKLF�UHSUHVHQWDWLRQ�RIᒫ���WKH�EDU�UHSUHVHQWLQJ�VRPHWKLQJ

�X

�WR�EH�FURVVHG���ZH�FDQ�ZULWH�WKH�UHSODFHPHQW�RI���6LJQRUHOOL��
�E\���%RWWLFHOOL���DV���%RWWLFHOOL���%RWK�RI�WKHVH�PHWDSKRUV�FDQ

���6LJQRUHOOL��
�EH���GH�FRQGHQVHG���VR�DV�WR�UHYHDO�WKH�P«WRQ\PLH�PRYHPHQW�RI
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�7KH�5HSUHVVLRQ�RI�WKH�6LJQLILHU ����

�GHVLUH�ZLWKLQ�WKHP��UHPHPEHULQJ�WKDW���6LJQRU��H�WKH�UH
�SUHVVHG�HOHPHQW�KHUH��LV�WKH�,WDOLDQ�IRU���+HUU�����

�7XUNV����+HUU���
�%2��77,&���!�%RVQLD�}�+HU�]�HJRYLQD�}�'HDWK�DQG�6H[XDOLW\�}�(//,
�6,*125���+HUU��+HU]���!�7XUNV����+HUU��������!�(//,

�'HDWK�DQG�6H[XDOLW\

�,Q�VXFK�D�P«WRQ\PLH�FKDLQ�RI�DVVRFLDWLRQV�LQ�D�GUHDP��LW�ZRXOG
�EH�QRUPDO�WR�VHHN�D�QRGDO�SRLQW�RI���GHHSHVW�UHVLVWDQFH���D
���WUDQVIHUHQWLDO�SRLQW���,W�ZLOO�EHFRPH�HYLGHQW�IURP�WKH�ODWHU
�UHSHWLWLRQ�RI�WKLV�SDUDSUD[LV��WKDW�WKLV�SRLQW�LV�+HUU�+HU]���6LU�
�DQG���KHDUW����

�7KH�EUDFNHWHG���77,&���UHSUHVHQWV�DQ�LQVWDQFH�RI�ZKDW
�)UHXG�FDOOV�WKH�HVVHQWLDOO\�PHDQLQJOHVV���KLHURJO\SKLF�GHWHUPL
�QDWLYH���LQ�WKH�GUHDP�WH[W��DQ�HOHPHQW���QRW�LQWHQGHG�WR�EH
�LQWHUSUHWHG��RU�UHDG�DV�WKH�FDVH�PD\�EH����EXW�ZKRVH�IXQFWLRQ
�LV���WR�HVWDEOLVK�WKH�PHDQLQJ�RI�VRPH�RWKHU�HOHPHQW����;,,,�
������

�7KH�OLQN�EHWZHHQ�+HUU�DQG���PDVWHU���RU���IDWKHU���DQG

�WKH�WKHPH�RI�GHDWK�LV�UHLQIRUFHG�E\�WKH�IDFW�WKDW�VKRUWO\�EHIRUH
�WKH�LQFLGHQW��/HWWHU�����$XJXVW������������)UHXG�KDG�FRP
�PHQWHG�WR�)OLHVV�RQ�WKH�DWWLWXGH�RI�WKH�&]DUᒫZKRP�KH�UHJDUGHG
�DV�DQ�XQWUXVWZRUWK\�REVHVVLRQDO�QHXURWLFᒫDV�LW�ZDV�H[SUHVVHG
�LQ�WKH�3HDFH�0DQLIHVWR�RI�$XJXVW�������+LV�FRPPHQWV�ZRXOG
�VHHP�WR�HVWDEOLVK�DQ�LPPHGLDWH�DVVRFLDWLRQ�ZLWK�D�SDVVDJH�IURP
�WKH�'UDIW�1�RI�0D\������

���+RVWLOH�LPSXOVHV�DJDLQVW�SDUHQWV��D�ZLVK�WKDW�WKH\�VKRXOG
�GLH��DUH�DOVR�DQ�LQWHJUDO�SDUW�RI�QHXURVHV��7KH\�FRPH�WR
�OLJKW�FRQVFLRXVO\�LQ�WKH�IRUP�RI�REVHVVLRQDO�LGHDV��,Q�SDUD
�QRLD�WKH�ZRUVW�GHOXVLRQV�RI�SHUVHFXWLRQ��SDWKRORJLFDO�GLV
�WUXVW�RI�UXOHUV�>+HUUVFKHU@�DQG�PRQDUFKV��FRUUHVSRQG�WR
�WKHVH�LPSXOVHV��7KH\�DUH�UHSUHVVHG�DW�SHULRGV�LQ�ZKLFK�SLW\
�IRU�RQH
V�SDUHQWV�LV�DFWLYHᒫDW�WLPHV�RI�WKHLU�LOOQHVV�RU�GHDWK�
�2QH�RI�WKHVH�PDQLIHVWDWLRQV�RI�JULHI�LV�WR�UHSURDFK�RQHVHOI
�IRU�WKHLU�GHDWK�����RU�WR�SXQLVK�RQHVHOI�LQ�D�K\VWHULFDO
�ZD\�E\�SXWWLQJ�RQHVHOI�LQWR�WKHLU�SRVLWLRQ�ZLWK�DQ�LGHD�RI
�UHWULEXWLRQ��

�$QG�WKH�GUDIW�JRHV�RQ�WR�VSHDN�RI�LGHQWLILFDWLRQ��WR�VHDUFK�IRU�WKH

This content downloaded from 
              71.58.76.26 on Sun, 03 Apr 2022 13:04:37 UTC               

All use subject to https://about.jstor.org/terms



���� �$QWKRQ\�*��:LOGHQ

�PRWLYH�RI�WKLV�GHDWK�ZLVK��DQG�WR�H[DPLQH�WKH�TXHVWLRQ�RI�LQ
�FHVW��2ULJLQV��S������������+DPOHW�DQG�2HGLSXV�5H[��RI�FRXUVH�
�ZHUH�UHGLVFRYHUHG�LQ�2FWREHU������

�7KH�NH\�WHUPV�LQ�WKH�UHSUHVVLRQ�RI���6LJQRUHOOL���DUH�+HUU
�DQG�+HU]��ERWK�IURP�WKH�SRLQW�RI�YLHZ�RI�VRXQG�DQG�VHQVH��,Q
�IDFW��WKH�RYHUGHWHUPLQDWLRQ�VHHPV�WR�EH�JHWWLQJ�DZD\�IURP�XV�
�)UHXG�KDG�H[SHFWHG�WR�EH�SURPRWHG�WR�WKH�VWDWXV�RI���+HUU
�3URIHVVRU��LQ�6HSWHPEHU������DQG�DJDLQ�LQ�������+H�PHQ
�WLRQHG�KLV�H[SHFWDWLRQ�DQG�WKH�WLWOH�WR�)OLHVV��ZKR�KDG�FKLGHG
�KLP�RYHU�WKH��+HUU�3URIHVVRU���LQ�WKH�VXPPHU�RI��������
�0RUHRYHU��WKH�PDQ�UHVSRQVLEOH�IRU�KLV�QRW�UHFHLYLQJ�WKH�DSSRLQW
�PHQW�ZDV�WKH�0LQLVWHU�RI�(GXFDWLRQ��)UHLKHUU�YRQ�+¦UWHO�
�)XUWKHUPRUH��WR�UHWXUQ�WR�WKH�GUHDP�RI�WKH�ERGLHV�LQ�WKH
�(WUXVFDQ�JUDYH�DW�2UYLHWR��LWV�G«FRU�FDPH�IURP�WZR�QRYHOV�E\
�5LGHU�+DJJDUG��6KH�DQG�WKH�+HDUW�RI�WKH�:RUOG�

�:KDW�RI���%ROWUDIILR���"�%\�LWV�FRPSOHWH�ODFN�RI�DQ\�PDQL
�IHVW�VLPLODULW\�WR���6LJQRUHOOL����IRU�DW�OHDVW�WKH���HOOL���KDG�EHHQ
�UHWDLQHG�LQ���%RWWLFHOOL�����DV�ZHOO�DV�E\�WKH�FRPSDUDWLYH�RE
�VFXULW\�RI�WKH�SDLQWHU��LW�PD\�EH�OHJLWLPDWHO\�DVVXPHG�WR�KDYH
�EHHQ�WKH�VHFRQG�V\PSWRP�LQ�WKH�GLDFKURQLF�FKDLQ�RI�VLJQLILHUV
�LQ�)UHXG
V�GLVFRXUVH��$�IXUWKHU�HIIRUW�DW�UHPHPEUDQFH�KDV�EHHQ

�PHW�E\�D�VWURQJHU�IRUFH�RI�UHSUHVVLRQᒫZKRVH�V\QFKURQLF�DFWLRQ
�RI�VXEVWLWXWLRQ��LQ�WKH�G\QDPLF�VHQVH��LV�LQVHSDUDEO\�OLQNHG�WR
�WKH�HFRQRPLF�SURJUHVVLRQ�RI�)UHXG
V�GHVLUH��:H�FDQ�UHSODFH
�WKH�GH�FRQGHQVHG���%RWWLFHOOL���E\�WKH�IROORZLQJ�JUDSKLF�UHSUH
�VHQWDWLRQ�RI���%ROWUDIILR���ZLWKRXW�DOWHULQJ�WKH�ORZHU�SDUW�RI
�WKH�VFK«PD�SUHYLRXVO\�JLYHQ�

�7XUNV����+HUU���
�%2��/��}�RVQLD�!+HU�]�HJRYLQD�!'HDWK�DQG�6H[XDOLW\�A7UD�R"�!75$)),2

�)UHXG
V�GHVLUH�LV�D�GHDWK�ZLVKᒫDQG�QRW�VLPSO\�IRU�RQH
�SHUVRQ��%\�D���VHFRQGDU\�UHYLVLRQ����WR�PDNH�EHWWHU�VHQVH��VLQFH
���%RWWLFHOOL���ZDV�D�ULGLFXORXV�FKRLFH��DQG�LQ�DQ\�FDVH�UHWDLQHG
�WKH���HOOL�����)UHXG�KDV�DW�WKH�VDPH�WLPH�PRYHG�IXUWKHU�IURP
���6LJQRUHOOL���DQG�\HW�FORVHU�WR�WKH�SHUVRQDO�WKHPH�RI�GHDWK�DV

����-XQH����������/HWWHU������)UHXG�UHWXUQV�WR�WKH�VXEMHFW�LQ�D�OHWWHU�RI
�)HEUXDU\����������/HWWHU���������7KHUH�LV�D�UXPRXU�WKDW�ZH�DUH�WR�EH�LQYHVWHG
�ZLWK�WKH�WLWOH�RI�SURIHVVRU�DW�WKH�(PSHURU
V�MXELOHH�RQ�'HFHPEHU��QG�>����@�
�,�GR�QRW�EHOLHYH�LW��EXW�,�KDG�D�IDVFLQDWLQJ�GUHDP�RQ�WKH�VXEMHFW��XQIRUWXQDWHO\
�LW�LV�XQSXEOLVKDEOH��EHFDXVH�LWV�EDFNJURXQG��LWV�GHHSHU�PHDQLQJ��VKXWWOHV�WR�DQG
�IUR�EHWZHHQ�P\�QXUVH��P\�PRWKHU��DQG�P\�ZLIH������6HH�DOVR�QRWH����
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�7KH�5HSUHVVLRQ�RI�WKH�6LJQLILHU ����

�UHSUHVHQWHG�E\�WKH�VXLFLGH�RI�ZKLFK�WKH�QHZV�KDG�FRPH�WR
�7UDIRL��,Q�WKLV�QHZ�GLVWRUWLRQ��LW�LV�WKH�UHODWLRQ�RI�FRQWLJXLW\
�ZKLFK�LV�LQ�TXHVWLRQ��:H�PXVW�ZULWH�LW�DV�D�6DXVVXULDQ�JOLVVH
�PHQW�RU�GLVSODFHPHQW��(QWVWHOOXQJ��RI�RQH�VLJQLILHU�RYHU

�����%RWWLFHOOL�%ROWUDIILR��
�DQRWKHU����A�WWA�

�6LJQRUHOOL

�7�����F�M�+HU��]���}'HDWK
�,Q�VLPSOLILHG�WHUPV��ᒫ

�6LJQRU

�%XW���6LJQRU���LV�QRW�GHDWK��ZKDWHYHU�LW�PD\�UHSUHVHQW�LQ�WKLV
�GHWHUPLQDWLYH�FKDLQ�RI�VLJQLILHUV��PRUHRYHU��GHDWK�UHPDLQHG
�EHKLQG��ODWHQW�ZLWKLQ�WKH�PDQLIHVW�VHFRQGDU\�PHWDSKRULF�VXE
�VWLWXWHV��1RW�RQO\�WKDW��EXW�WKH�GHDWK�ZLVK�EHDUV�RQ�WKH�)DWKHU
��+HUU���WKH�0DVWHU��+HUU���WKH�0LQLVWHU��)UHLKHUU���DQG�WKH
�3URIHVVRU��+HUU���,W�LV�QRZ�FOHDU�SUHFLVHO\�LQ�ZKDW�VHQVH�/DFDQ
V
�GHILQLWLRQ�RI�WKH�XQFRQVFLRXV�LV�LQ�TXHVWLRQ�KHUH��:H�DUH�GHDO
�LQJ�ZLWK�D�UHSUHVVHG�VLJQLILHU��WKH�VLJQLILHG�6LJQRUHOOL�QHYHU
�UHDOO\�HQWHUV�LQWR�WKH�TXHVWLRQ��ZLWKRXW�ZKLFK���%RWWLFHOOL��
�DQG���%ROWUDIILR���DUH�PHUH�GLVFRQQHFWHG�SUHVHQWDWLRQV��PHDQLQJ
�OHVV�LQ�WKHPVHOYHV��ZRUGV�DWWDFKHG�WR�QR���REMHFW���$V�/DFDQ
�SXWV�LW����7KH�XQFRQVFLRXV�LV�WKDW�SDUW�RI�WKH�FRQFUHWH�GLVFRXUVH
�LQ�VR�IDU�DV�LW�LV�WUDQV�LQGLYLGXDO��ZKLFK�LV�QRW�DW�WKH�GLVSRVLWLRQ
�RI�WKH�VXEMHFW�WR�UH�HVWDEOLVK�WKH�FRQWLQXLW\�RI�KLV�FRQVFLRXV�GLV
�FRXUVH������2QO\�ZLWK�WKH�UHVWLWXWLRQ�RI���6LJQRUHOOL���GRHV
�)UHXG
V�FRQVFLRXV�GLVFRXUVH�UH�HVWDEOLVK�LWV�FRQWLQXLW\ᒫLW�LV��DV
�)UHXG�VDLG��WKH�9RUVWHOOXQJ��QRW�WKH�WKRXJKW��QRW�WKH�LQVWLQFW�
�QRW�WKH�WKLQJ��ZKLFK�LV�UHSUHVVHGᒫDQG�FRQVHTXHQWO\�EHFRPHV
�UH�LQWHJUDWHG�LQWR�KLV�SHUVRQDO�KLVWRU\�

�,PSRVVLEOH�DV�LW�LV�WR�H[DPLQH�LQ�LWVHOI�WKH�FXULRXV�SURFHVV
�FDOOHG�UHSUHVVLRQ�ZLWKLQ�WKH�OLPLWV�RI�WKLV�HVVD\ᒫZKLFK�LV�FRQ
�FHUQHG�UDWKHU�ZLWK�LWV�VWUXFWXUDO�UHSUHVHQWDWLRQᒫLW�PXVW�QHHG�EH
�VDLG�WKDW�LQ�RQH�VHQVH�UHSUHVVLRQ�LV�WKH�PHDQV�WR�PDVWHU\�RYHU
�WKH�UHSUHVVHG��RYHU�WKH�GHDWK�LQVWLQFW�IRU�LQVWDQFH���ZKLOH�LQ
�DQRWKHU��LW�GHPRQVWUDWHV�WKH�VHUYLWXGH�RI�FRQVFLRXVQHVV�WR�ZKDW
�LW�GRHV�QRW�NQRZ��,Q�WKH�6LJQRUHOOL�LQFLGHQW��WKH�GHDWK�LQVWLQFW�
�LQFRPPXQLFDEOH�DQG�LQHIIDEOH�XQOHVV�DWWDFKHG�WR�DQ�LQVWLQFWXDO

���)RQFWLRQ�HW�FKDPS�GH�OD�SDUROH�HW�GX�ODQJDJH�HQ�SV\FKDQDO\VH����5DS
�SRUW�GH�5RPH���/D�3V\FKDQDO\VH��,���������S������
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�UHSUHVHQWDWLYH��EHFRPHV�DWWDFKHG�WR�WKH�LPDJH�RI�6LJQRUHOOL�
�$QG��DW�WKH�OHYHO�RI���DIWHU�SUHVVXUH���)UHXG�ORVHV�KLV�PDVWHU\
�RYHU�WKH�VLJQLILHU���6LJQRUHOOL���EHFRPHV�LQ�IDFW�HQVODYHG�WR�LWV
�DEVHQFH�IURP�KLV�GLVFRXUVH��LQ�D�UHJUHVVLRQ�IURP�WKH�ZRUG�WR
�WKH�LPDJH�ZKHUH�WKH�EORFNHG�LQWHQWLRQDOLW\�RI�WKDW�GLVFRXUVH
�SURGXFHV�D�WHPSRUDULO\�LQHIIDEOH�DWWDFKPHQW�

�$QG�LQ�WKH�HYRFDWLYH��UDWKHU�WKDQ�LQIRUPDWLRQDO��DSSHDO
�WR�WKH�RWKHU�RI�)UHXG
V�FRQVFLRXV�GLVFRXUVH��LWVHOI�UHSUHVHQWLQJ
�WKH�P«WRQ\PLH�SURFHVVLRQ�RI�WKDW�KXPDQ�GHVLUH�ZKLFK��XQOLNH
�QHHG��LV�WKH�GHVLUH�QRW�RI�DQ�REMHFW��EXW�WKH�GHVLUH�RI�WKH�2WKHUᒫ
�WKDW�LV�WR�VD\�HVVHQWLDOO\�WKH�VDPH�DV�WKH�+HJHOLDQ�GHVLUH�IRU
�UHFRJQLWLRQ�ZKHUH�WKH�REMHFW�RI�GHVLUH�VHUYHV�WKH�IXQFWLRQ�RI
�FRQVWLWXWLQJ�D�KXPDQ�ULYDOU\ᒫ)UHXG�LV�LQ�IDFW�DGGUHVVLQJ�KLP
�VHOI�WR�WKH�2WKHU��ORFXV�RI�WKH�VLJQLILHU��LQ�D�V\PEROLF�LQWHU
�FKDQJH�RI�DQ�LQDUWLFXODEOH�XQFRQVFLRXV�GHVLUH����6LJQRUHOOL���KDV
�EHFRPH�SDUW�RI�WKH�GLVFRXUVH�RI�WKH�2WKHU��IRU�DIWHU�OHDYLQJ
�KLV�*HUPDQ�DFTXDLQWDQFH��DQ�RWKHU���)UHXG�FRQWLQXHV�WR�DG
�GUHVV�KLPVHOI�WR�WKDW�2WKHU�ZLWK�D�ELJ�2��DV�/DFDQ�ZRXOG�SXW�LW
���LO�SDUOH�¢�OD�FDQWRQDGH���KH�VSHDNV�WR�DQ�2WKHU�LQ�WKDW�RWKHU
�VFHQH��GHU�DQGHUH�6FKDXSODW]���DV�LQ�WKH�GUHDP��ZKHUH�DOO�PRQR
�ORJXHV�DUH�LQHYLWDEO\�GLDORJXHV�

�0XWH�DV�WKH�RWKHU�KDOI�RI�)UHXG
V�EURNHQ�SDUROH�PD\�EH
��KLV�TXHVWLRQ�LV�JUHHWHG�ZLWK�VLOHQFH���KLV�GHPDQG��KLV�DUWLFX
�ODWHG�FRQVFLRXV�GHVLUH��FRQWDLQV�LWV�RZQ�XQFRQVFLRXV�UHSO\�
�%RWWLFHOOL"�%ROWUDIILR"ᒫ1R��6LJQRUHOOL��6LJQRUᒫLQ�RWKHU�ZRUGV�
�'HDWK��-XGJPHQW��+HOO��+HDYHQ��7KH�PDVWHU�LQ�WKH�SDLQW
�LQJ�LV�GHU�+HUU�*RWW��DQG�WKH�6RQ��WKH�SRWHQWLDO�IDWKHU��WKH�OLWWOH
�+HUU��6LJQRUHOOL���LV�DW�KLV�ULJKW�KDQG�

�7KXV��ZH�DUH�DOUHDG\�IDU�EH\RQG�WKH�SOHDVXUH�SULQFLSOH�
�DQG�LQ�������IRU�WKH�LQWHQVH�GHVLUH�WR�UHFRYHU�WKH�UHSUHVVHG
�VLJQLILHU�SURGXFHV�LQWHQVH�XQSOHDVXUH��DQG�WKH�HFRQRPLF�HTXDOL
�]DWLRQ�RI�WKLV�GHVLUH��WKH�UHDOL]DWLRQ�RI�WKH���SULQFLSOH�RI�FRQ
�VWDQF\���EULQJV�)UHXG�IDFH�WR�IDFH��QRW�VLPSO\�ZLWK�GHDWKᒫIRU
�WKH�LPDJH�RI�WKH�)DWKHU�DQG�WKH�6RQ�UHPDLQHG�FRQVWDQWO\�ZLWK
�KLPᒫEXW�UDWKHU�ZLWK�ZKDW�ZH�UHDOL]H�LV�WKH�PHDQLQJ�RI��KX
�PDQ��%HLQJ�DQG�FRQVHTXHQWO\�ZLWK�WKH�PHDQLQJ�RI�OLIH�DV
�%HLQJ�IRU�GHDWK�

�:H�KDYH�VHHQ�WKH�FKDUDFWHULVWLF�RYHU�GHWHUPLQDWLRQ�RI�WKH

�UHSUHVVHG�UHSUHVHQWDWLRQ���+HUU���DQG�KDYH�VHHQ�LW�OLQNHG�LW�WR
���+HU]���LQ�)UHXG
V�GUHDP�RI�WKH�(WUXVFDQ�JUDYH��ZKHUH�ERWK
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�7KH�5HSUHVVLRQ�RI�WKH�6LJQLILHU ����

�IDWKHUV�DQG�VRQV��IRXU�ERGLHV��LQVWHDG�RI�WKH�WZR�DGXOW�VNHOHWRQV
�KH�DFWXDOO\�VDZ�DW�2UYLHWR��ZHUH�UHSUHVHQWHG�DQG�LQ�ZKLFK�WKH
�G«FRU�ZDV�SDUWO\�GHULYHG�IURP�5LGHU�+DJJDUG
V�+HDUW�RI�WKH
�:RUOG��%\�LWVHOI��WKLV�FRUUHODWLRQ�RI�+HUU�DQG�+HU]�LQ�+HU]H
�JRYLQD�PD\�VHHP�D�OLWWOH�IDU�IHWFKHG��EXW�WKH�IROORZLQJ�LQVWDQFH
�RI�D�FRPSXOVLRQ�WR�UHSHDW���ZLOO�GHPRQVWUDWH�LWV�YDOLGLW\�

�,�TXRWH�WKH������IRRWQRWH��S�������QRWH����LQ�IXOO�

���,W�ZRXOG�EH�D�PLVWDNH�WR�EHOLHYH�WKDW�WKH�PHFKDQLVP

�ZKLFK�,�KDYH�EURXJKW�WR�OLJKW�LQ�WKHVH�SDJHV�RQO\�RSHUDWHV
�LQ�UDUH�FDVHV��,W�LV�RQ�WKH�FRQWUDU\�D�YHU\�FRPPRQ�RQH�
�2Q�RQH�RFFDVLRQ��IRU�LQVWDQFH��ZKHQ�,�ZDV�PHDQLQJ�WR
�GHVFULEH�WKH�VDPH�VPDOO�LQFLGHQW�WR�D�FROOHDJXH�RI�PLQH�
�WKH�QDPH�RI�P\�DXWKRULW\�IRU�WKH�VWRULHV�DERXW�%RVQLD
�>RQ�
�GHDWK�DQG�VH[XDOLW\�
@�VXGGHQO\�HVFDSHG�PH��7KH
�UHDVRQ�IRU�WKLV�ZDV�DV�IROORZV��-XVW�EHIRUH��,�KDG�EHHQ
�SOD\LQJ�FDUGV��0\�>%RVQLDQ@�DXWKRULW\�ZDV�FDOOHG�3LFN�
�1RZ�
�3LFN�
�DQG�
�+HU]�
�>
�6SDGHV�
�DQG�
�+HDUWV�
@�DUH�WZR
�RI�WKH�IRXU�VXLWV�LQ�WKH�SDFN��0RUHRYHU�WKH�WZR�ZRUGV
�ZHUH�FRQQHFWHG�E\�DQ�DQHFGRWH�LQ�ZKLFK�WKLV�VDPH�SHUVRQ
�SRLQWHG�WR�KLPVHOI�DQG�VDLG��
�,
P�QRW�FDOOHG�+HU]��EXW
�3LFN���

�&OHDUO\��6SDGHV�DQG�+HDUWV�RIIHU�DQ�LPPHGLDWH�DVVRFLDWLRQ
�ZLWK�WKH�WKHPH�RI�GHDWK�DQG�VH[XDOLW\��RI�7KDQDWRV�DQG�(URV�
�RI�WKH�GHDWK�LQVWLQFW�DQG�WKH�OLIH�LQVWLQFW��%XW�WKLV�LV�QRW�DOO�

�7KH�QRWH�FRQWLQXHV����
�+HU]�
�DSSHDUV�LQ�WKH�QDPH�
�+HU]H
�JRYLQD�
�DQG�WKH�KHDUW�LWVHOI��DV�D�VLFN�ERGLO\�RUJDQ��SOD\HG�D
�SDUW�LQ�WKH�WKRXJKWV�,�KDYH�GHVFULEHG�DV�KDYLQJ�EHHQ�UHSUHVVHG��
�7KH�UHIHUHQFH�LV��RI�FRXUVH��WR�)UHXG
V�RZQ�KHDUW�FRQGLWLRQ�
�VHULRXV�HQRXJK�IRU�UHDO�FRQFHUQ�DIWHU�������DQG�KLV�UHIXVDO�WR
�JLYH�XS�WKH�VPRNLQJ�WKDW�DJJUDYDWHG�LW��DW�D�WLPH�ZKHQ�KH
�IXOO\�H[SHFWHG�WR�GLH�LQ�KLV�IRUWLHV�IURP�D�UXSWXUH�RI�WKH�KHDUW���

�LV�,Q�WKH�SURFHVV�RI�DQDO\VLV��VD\V�)UHXG����ZH�REVHUYH�WKDW�WKH�SDWLHQW�FDQ
�JR�RQ�VSLQQLQJ�D�WKUHDG�RI�������DVVRFLDWLRQV��WLOO�KH�LV�EURXJKW�XS�DJDLQVW�VRPH
�WKRXJKW��WKH�UHODWLRQ�RI�ZKLFK�WR�ZKDW�LV�UHSUHVVHG�LV�VR�REYLRXV�WKDW�KH�LV
�FRPSHOOHG�WR�UHSHDW�KLV�DWWHPSW�DW�UHSUHVVLRQ��1HXURWLF�V\PSWRPV��WRR��PXVW
�KDYH�IXOILOOHG�WKLV�VDPH�FRQGLWLRQ��IRU�WKH\�DUH�GHULYDWLYHV�RI�WKH�UHSUHVVHG�
�ZKLFK�KDV��E\�WKHLU�PHDQV��ILQDOO\�ZRQ�WKH�DFFHVV�WR�FRQVFLRXVQHVV�ZKLFK�ZDV
�SUHYLRXVO\�GHQLHG�WR�LW������5HSUHVVLRQ���6WDQGDUG�(GLWLRQ��;,9�������

�6HH��(��-RQHV��6LJPXQG�)UHXG��+RJDUWK�3UHVV��/RQGRQ��������YRO��,�
�S�����������DQG�WKH�IROORZLQJ�GLVFXVVLRQ�RI�)UHXG
V�XQFRQVFLRXV�KRVWLOLW\�WRZDUGV
�)OLHVV��DQG�%UHXHU��

�)RU�)UHXG
V�VSHFLILF�UHIHUHQFHV�WR�KLV�KHDUW�WURXEOH��ZKLFK�PD\�KDYH�VLPSO\
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�%HIRUH�JRLQJ�IXUWKHU�LQWR�WKH�UHSUHVHQWDWLRQ�RI�WKH�VWUXF
�WXUH�RI�UHSUHVVLRQ�UHYHDOHG�LQ�WKH�6LJQRUHOOL�LQFLGHQW��D�IHZ
�WKHRUHWLFDO�UHPDUNV�DUH�QHFHVVDU\�

�7KH�HVVHQWLDO�WKHRUHWLFDO�SRVLWLRQV�RQ�ZKLFK�WKLV�VWUXFWXUDO
�DQDO\VLV�LV�EDVHG�DUH��EULHIO\��WKH�SRVLWLRQ�WKDW���VHQVH�SHUFHS
�WLRQV���DUH�PHDQLQJOHVV�LQ�WKHPVHOYHV�XQWLO�WKH\�DUH�DVVXPHG�DV
�VSHHFK��DQG�WKDW�WKRXJKW�DQG�VSHHFK�DUH�VWUXFWXUDOO\�LGHQWLFDO�
�7KLV�LV�RI�FRXUVH��RQO\�D�GHYHORSPHQW�RI�)UHXG
V�FRQVWDQW�LQ
�VLVWHQFH�WKDW�LW�LV�WKH�YHUEDO�HODERUDWLRQ�RI�WKH�GUHDP��QRW�WKH
�GUHDP�SLFWXUH��QRU�WKH�GUHDP�WKRXJKW��ZKLFK�FRXQWV��7KRXJKW�
�OLNH�VSHHFK��DV�&KDUOHV�6��3HLUFH�LQVLVWHG��LV�LQ�VLJQV��WKHUH�LV�QR
�PHDQLQJ�WR�WKH�FRQFHSW�RI���XQH[SUHVVHG�WKRXJKW���VLQFH�ZLWK
�RXW�H[SUHVVLRQ��LQWHULRU�RU�H[WHULRU���WKRXJKW�VKDUHV�WKH�HVVHQFH
�RI�PHDQLQJOHVVQHVV�ZLWK�SHUFHSWLRQV��ZKLFK�LQ�WKHPVHOYHV�GR
�QRW�IXQFWLRQ�EH\RQG�WKH�OHYHO�RI�VLJQDOV��+HJHO�ZDV�QHYHU�FORVHU
�WR�WKH�WUXWK�WKDQ�ZKHQ�KH�VDLG�WKDW�WKH�UDWLRQDO�LV�UHDO�DQG�WKH

�UHDO�LV�UDWLRQDO��IRU�ZLWKRXW�WKH�UDWLR��WKHUH�ZRXOG�EH�QR�UHDO

�HYHQ�WKH�LQGHWHUPLQDF\�LQ�SK\VLFV�LV�D�V\PEROLF�UDWLRQDOLW\�
�/DQJXDJH�IRU�KLP��DQG�QRZ��ZH�UHDOL]H��IRU�XV��LV�WKH���'DVHLQ
�GHV�*HLVWHV���7KH�VLJQ��WKH�XQLW\�H[SUHVVHG�E\�WKH�VWUXFWXUDO

�m

�UHSUHVHQWDWLRQᒫ��LV�V\PEROLF��DQG�DV�VXFK�LV�GHSHQGHQW�RQ�WKH

�JOLVVHPHQW�RU�WUDQVSRVLWLRQ�RI�WKH�VLJQLILHU��PHWRQ\P\��IRU�LWV
�VLJQLILFDWLRQ��7KH�VLJQLILFDWLRQ�RI�WKH�VLJQLILHU���6���ZLOO�DOZD\V
�EH�UHSUHVHQWHG�E\�WKH�PHWDSKRU�RU�PHWRQ\P\���6�����DQRWKHU

�6��6ᒫ}6�
�VLJQLILHU����ᒫ���RU���HWF���DQG�WKH�TXHVWLRQ�RI�WKH�VWDWXV�RI

�R�6

�WKH�VLJQLILHG����V����UHPDLQV�LQHYLWDEO\�SUREOHPDWLF��EHFDXVH
�WKH�VLJQLILHG�LV�RI�D�GLIIHUHQW�RUGHU�IURP�WKH�VLJQLILHU�
�)RU�QR�VLJQLILHU�FDQ�DFWXDOO\�EH�WLHG�WR�D�VLJQLILHG�LQ�UHDOLW\�
�DOWKRXJK�WKHUH�LV�DQ�H[LVWHQWLDO�QHFHVVLW\�IRU�WKH�FLUFXODWLRQ�RI
�WKH�VLJQLILHUV�WR�EH���EORFNHG���DW�VRPH�SRLQW��DQG�UHODWHG�WR
�WKH�RUGHU�RI�UHDOLW\��VLQFH�ZLWKRXW�WKLV�EORFNLQJ�RU�DQFKRULQJ
��/DFDQ
V���SRLQW�GH�FDSLWRQ�����WKH�FLUFXODWLRQ�RI�WKH�VLJQLILHUV

�EHHQ�D�K\VWHULFDO�V\PSWRP��VHH�WKH�OHWWHU�WR�)OLHVV�RQ�0D\�����������/HWWHU������
�7KH�GUHDP�ZLWK�ZKLFK�WKLV�LV�DVVRFLDWHG��VH[XDO�H[KLELWLRQLVP��LV�PRUH�IXOO\
�UHSRUWHG�LQ�6WDQGDUG�(GLWLRQ��,9����������DQG����������7KH�GUHDP�LWVHOI�LV
�DVVRFLDWHG�ZLWK�WKH�ROG�QXUVH�ZKR�SOD\HG�VXFK�D�ODUJH�SDUW�LQ�)UHXG
V�RZQ
�VHOI�DQDO\VLV��)RU�KLV�IDWKHU
V�KHDUW�WURXEOH��VHH�OHWWHU����
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�FRXOG�QRW�PDNH�VHQVH��,Q�RWKHU�ZRUGV��VLQFH�HYHU\�VLJQLILHU�LV
�GHILQHG�E\�DQRWKHU�VLJQLILHU��WKH�FLUFXODWLRQ�ZRXOG�HYHQWXDOO\
�UHWXUQ�WR�WKH�WDXWRORJ\�RI�VLJQLILHU�$� �VLJQLILHU�$��XQOHVV�WKHUH
�LV�DVVXPHG�WR�EH�D�SULPRUGLDO���EORFNLQJ���ZKLFK�EHFRPHV�GH
�ILQHG�EHIRUH�WKH�VWDJH�RI�WKH�VXEMHFW
V�LQVHUWLRQ�LQWR�WKH�SUH
�H[LVWLQJ�OLQJXLVWLF�FRGH��)RU�/DFDQ��WKLV���FDSLWRQQDJH���LV
�UHODWHG�WR�WKH�IXQFWLRQ�RI�WKH�IDWKHU��DQG�VSHFLILFDOO\�WR�WKH
�1RP�GX�3ªUH�

�7KLV�LV�QRW�WKH�SODFH�WR�JR�LQWR�WKLV�H[WUHPHO\�FRPSOH[
�TXHVWLRQ��ZKLFK�LV�WKH�NH\�WR�/DFDQ
V�WKHRU\�RI�SV\FKRVLV��%XW
�LW�LV�ZRUWK�QRWLQJ�WKDW��LQ�VSLWH�RI�)UHXG
V�DSSDUHQW�WKHRUHWLFDO
�DFFHSWDQFH�RI�ZKDW�:LWWJHQVWHLQ�FDOOV�WKH�$XJXVWLQLDQ�WKHRU\
�RI�GHQRPLQDWLRQ�RU�SRLQWLQJ�DV�WKH�RULJLQ�RI�OHDUQLQJ�ODQJXDJH
��VHH�WKH������DUWLFOH�RQ�DSKDVLD���DV�ZHOO�DV�KLV���GLVFRYHU\���RI
�WKH�6DXVVXULDQ�FRQFHSW�RI�WKH���DFRXVWLF�LPDJH���D�GHFDGH�EHIRUH
�6DXVVXUH��LQ�SUDFWLFH��KH�VLPSO\�UHIXVHG�DQ\�SULPDF\�WR�WKH
�WKHRU\�RI�GHQRPLQDWLRQ�DV�WKH�VXSSRUW�RI���V\PEROLVP������,W
�LV�GLIILFXOW�WR�VHH�KRZ�VR�PDQ\�SRSXODU�DFFRXQWV�RI�)UHXG�E\
�TXDOLILHG�PHGLFDO�PHQ�FRXOG�DVVXPH�WKDW�WKH�WKHRU\�RI�V\PERO
�LVP�FRQVLVWV�RQO\�LQ�WKH�VLPSOLVWLF�HTXDWLRQ�RI�WKH�SLFWXUH�DQG
�WKH�ZRUG�ZLWK�WKH�WKLQJ��RU��LQ�/DFDQ
V�WHUPLQRORJ\��WKH�HTXD
�WLRQ�RI�WKH�,PDJLQDU\��WKH�6\PEROLF��DQG�WKH�5HDO���7KH
�6\PEROLF��LQ�EHFRPLQJ�,PDJLQDU\��PXVW�UHWUDFH�LWV�SDWK�LQWR
�WKH�VXEMHFW
V�SDUROH�EHIRUH�LWV�SHUVRQDO�OLQJXLVWLF�V\PEROLVP�FDQ
�EH�UHYHDOHG��$QG�LI�YLVXDO�V\PEROLVP�VWLOO�UHWDLQV�LWV�IRUFH��LW�LV
�EHFDXVH�ZH�DUH�UHODWHG�WR�WKH�RWKHU�DQG�WR�WKH�ZRUOG�WKURXJK
�WKH�,PDJLQDU\�GRPDLQ�RI�WKH�HJR��WKH�SULPDU\�GRPDLQ�RI�SHU
�FHSWLRQ�ZKLFK�LV�JHQHWLFDOO\�DQWHULRU�WR�WKH�SRVVLELOLW\�RI�VXE

�m�7ZR�H[FHOOHQW�H[DPSOHV�IURP�)UHXG�RXW�RI�WKH�PDQ\�WKDW�FRXOG�EH
�FLWHG�DUH��D��WKH�RQH�ZRUG�GUHDP���NDQDO���DQDO\VHG�LQ�6WDQGDUG�(GLWLRQ��9�
������QRWH����ZKHUH�ERWK�WKH��OLWHUDO��DQG�WKH�FRQFHSWXDO�VLJQLILFDQFH�DUH�LQ
�YROYHG����&KDQQHO�
��3DV�GH�&DODLVᒫ��'X�VXEOLPH�DX�ULGLFXOH�LO�Q
\�D�TX
XQ
�SDV�����DQG�ZKHUH�WKLV�RQH�ZRUG�LV�WKH�WUDQVIHUHQWLDO�QXFOHXV�RI�WKH�GUHDP��DQG
��E��WKH�DQDO\VLV�LQ�WKH�DUWLFOH�RQ�IHWLVKLVP�RI�WKH�UHDO�GLVSODFHPHQW�RI�WKH
�VLJQLILHU��ZKHUH���HLQ�*LDQW�DXI�GHU�1DVH���FRQVFLRXVO\�LQWHUSUHWHG�DQG�DFWLYDWHG
�E\�WKH�VXEMHFW�DV���D�VKLQH�RQ�WKH�QRVH������*ODQ]���PHDQV���VKLQH���DQG�LW
�FRXOG�EH�JODQV��WXUQHG�RXW�WR�EH�D�UHSUHVVHG�UHVLGXH�RI�WKH�VXEMHFW
V�IRUJRWWHQ
�PRWKHU�WRQJXH��(QJOLVK��VR�WKDW�WKH�XQFRQVFLRXVO\�GHWHUPLQHG�PHDQLQJ���RI
���*ODQ]���ZDV�LWV�KRPRQ\P���JODQFH����6WDQGDUG�(GLWLRQ��;;,��������7KHVH
�H[DPSOHV�KDYH�EHHQ�FRPPHQWHG�RQ�E\�/DFDQ��7KH���OLFRUQH���GUHDP�LV��RI
�FRXUVH��YHU\�VLPLODU�WR�$OH[DQGHU�WKH�*UHDW
V���VDW\U���GUHDP��͵ͣ�ULSRV����7\UH
�LV�WKLQH���UHSRUWHG�E\�)UHXG�LQ�6WDQGDUG�(GLWLRQ��,9������QRWH����ZKHUH�KH
�FRPPHQWV�WKDW���LW�LV�LPSRVVLEOH�DV�D�UXOH�WR�WUDQVODWH�D�GUHDP�LQWR�D�IRUHLJQ
�ODQJXDJH��
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�MHFWV��LQ�WKH�SOXUDO���ZKHUHDV�WKH�.HUQ�XQVHUHV�:HVHQ��WKH
�6XEMHFW��(6���LV�UHODWHG��XQFRQVFLRXVO\��WR�WKH�2WKHU�WKURXJK
�WKH�6\PEROLF�

�2QH�GRHV�QRW�KDYH�WR�RIIHU�H[FXVHV�IRU�FLWLQJ�FRQWUDGLFWRU\
�PDWHULDO�IURP�)UHXG��EXW�WKH�DSSDUHQW�FRQWUDGLFWLRQ�EHWZHHQ
�KLV�YLHZV�RQ�ODQJXDJH�DQG�OLQJXLVWLF�VWUXFWXUHV�DV�EHLQJ�VWUXF
�WXUHV�EHORQJLQJ�WR�WKH�FRQVFLRXV�DQG�SUH�FRQVFLRXV�VHFRQGDU\
�SURFHVV��DQG�KLV�UHPDUN�WKDW�KH�SURSRVHV�WR�UHJDUG�FRQGHQVD
�WLRQ�DQG�GLVSODFHPHQW�DV�GLVWLQJXLVKLQJ�PDUNV�RI�WKH�SULPDU\
�SV\FKLFDO�SURFHVV����FHDVH�WR�EH�D�FRQWUDGLFWLRQ�LI�WKH\�DUH�DVVLPL
�ODWHG�LQWR�WKH�GLVWLQFWLRQ�KH�PDNHV�EHWZHHQ�WKH�ZRUG�SUHVHQWD
�WLRQ�DQG�WKH�WKLQJ�SUHVHQWDWLRQ��)RU�)UHXG��WKH���ODQJXDJH�RI
�WKH�XQFRQVFLRXV���DSSHDUV�FRQVFLRXVO\�LQ�VFKL]RSKUHQLD�

���,Q�VFKL]RSKUHQLD�ZRUGV�DUH�VXEMHFW�WR�WKH�VDPH�SURFHVV
�DV�WKDW�ZKLFK�PDNHV�WKH�GUHDP�LPDJHV�RXW�RI�ODWHQW�GUHDP
�WKRXJKWVᒫ7KH\�XQGHUJR�FRQGHQVDWLRQ��DQG�E\�PHDQV�RI
�GLVSODFHPHQW�WUDQVIHU�WKHLU�FDWKH[HV�WR�RQH�DQRWKHU�LQ�WKHLU
�HQWLUHW\��7KH�SURFHVV�PD\�JR�VR�IDU�WKDW�D�VLQJOH�ZRUG��LI
�LW�LV�HVSHFLDOO\�VXLWDEOH�RQ�DFFRXQW�RI�LWV�QXPHURXV�FRQQHF
�WLRQV��WDNHV�RYHU�WKH�UHSUHVHQWDWLRQ�RI�D�ZKROH�WUDLQ�RI
�WKRXJKW�����

�7KLV�LV�DQ�DSSDUHQW�IXUWKHU�FRQWUDGLFWLRQ�ZLWK�WKH�FRQFHSW
�RI�WKH�XQFRQVFLRXV�DV�D�SULPDU\�SURFHVV�LQYROYLQJ���XQDWWDFKHG��
�OLELGLQDO�HQHUJ\��ZKHUHDV�LQ�IDFW�LW�LV�SUHFLVHO\�WKURXJK�WKH
�XQFRQVFLRXV���LQVWLQFWXDO�UHSUHVHQWDWLYHV���WKDW�WKH�OLELGLQDO
�HQHUJ\�EHFRPHV���DWWDFKHG���DQG�FRQVHTXHQWO\�FDSDEOH�RI�FRQ
�VFLRXV�RU�XQFRQVFLRXV���H[SUHVVLRQ���$QG�)UHXG�DGGV�D�QRWH
�WR�WKH�UHPDUNV�RQ�VFKL]RSKUHQLD�ZKLFK�IXUWKHU�FODULILHV�WKH
�VHQVH�RI�WKH���ODQJXDJH�RI�WKH�XQFRQVFLRXV�����7KH�GUHDP�ZRUN�
�WRR���KH�VD\V����RFFDVLRQDOO\�WUHDWV�ZRUGV�OLNH�WKLQJV��DQG�VR
�FUHDWHV�YHU\�VLPLODU�
�VFKL]RSKUHQLF�
�XWWHUDQFHV�RU�QHRORJLVPV��
�,Q�WKH���0HWDSV\FKRORJ\�RI�'UHDPV���ZULWWHQ�LQ�������KH�PDNHV
�WKH�FUXFLDO�GLVWLQFWLRQ�EHWZHHQ�GUHDP�ODQJXDJH�DQG�SV\FKRWLF
�ODQJXDJH�DV�IROORZV�

���,Q�>VFKL]RSKUHQLD@��ZKDW�EHFRPHV�WKH�VXEMHFW�RI�PRGLILFD
�WLRQ�E\�WKH�SULPDU\�SURFHVV�DUH�WKH�ZRUGV�WKHPVHOYHV�LQ

������7KH�8QFRQVFLRXV���6WDQGDUG�(GLWLRQ��;,9�������/HFODLUH�DQG�/DSODQFKH�
�S������

����6WDQGDUG�(GLWLRQ��;,9�������/HFODLUH�DQG�/DSODQFKH��S�������7KH�ODVW
�VHQWHQFH�TXRWHG�LV�RI�HVSHFLDO�VLJQLILFDQFH�KHUH�
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�ZKLFK�WKH�SUH�FRQVFLRXV�WKRXJKW�ZDV�H[SUHVVHG��LQ�GUHDPV�
�ZKDW�DUH�VXEMHFW�WR�WKLV�PRGLILFDWLRQ�DUH�QRW�WKH�ZRUGV�
�EXW�WKH�WKLQJ�SUHVHQWDWLRQV�WR�ZKLFK�WKH�ZRUGV�KDYH�EHHQ
�WDNHQ�EDFN��,Q�GUHDPV�WKHUH�LV�D�WRSRJUDSKLFDO�UHJUHVVLRQ�
�LQ�VFKL]RSKUHQLD�WKHUH�LV�QRW��

�+H�JRHV�RQ�WR�VD\�WKDW�LQ�WKH�SV\FKRDQDO\WLF�ZRUN�RI�GUHDP
�LQWHUSUHWDWLRQ��WKLV�GLIIHUHQFH�LV�QRW�VR�REYLRXV��IRU��VLQFH�WKH
�LQWHUSUHWDWLRQ�IROORZV�WKH�SDWKV�IURP�WKH�ODWHQW�WKRXJKWV�WR
�WKH�HOHPHQWV�RI�WKH�GUHDP��VLQFH�LW���UHYHDOV�WKH�ZD\�LQ�ZKLFK
�YHUEDO�DPELJXLWLHV�KDYH�EHHQ�H[SORLWHG��DQG�SRLQWV�RXW�WKH
�YHUEDO�EULGJHV�EHWZHHQ�GLIIHUHQW�JURXSV�RI�PDWHULDO���ZH�JHW�WKH
�LPSUHVVLRQ�QRZ�RI�VFKL]RSKUHQLD��QRZ�RI�D�MRNH����DQG�DUH�DSW
�WR�IRUJHW�WKDW�IRU�D�GUHDP�DOO�RSHUDWLRQV�ZLWK�ZRUGV�DUH�QR
�PRUH�WKDQ�D�SUHSDUDWLRQ�IRU�D�UHJUHVVLRQ�WR�WKLQJV���7KXV�WKH
�FRQGHQVDWLRQ�DQG�GLVSODFHPHQW�UHYHDOHG�E\�WKH�WKLQJ�SUHVHQWD
�WLRQ�LQ�WKH�GUHDP��H��J��OD�OLFRUQH��WKH�VDW\U��LV�D�UHVXOW�RI�D
�SUHYLRXV�FRQGHQVDWLRQ�DQG�GLVSODFHPHQW�ZLWKLQ�WKH�ZRUG�SUH
�VHQWDWLRQ�LQ�WKH�GUHDP�WKRXJKWV��7KH�UHJUHVVLRQ�WR�SHUFHSWLRQ
�FDUULHV�WKLV�PHFKDQLVP�EDFN�WR�WKH�LPDJH��DQG�WKH�YHUEDO�HODER
�UDWLRQ�RI�WKH�GUHDP�UHVWRUHV�LW�WR�WKH�VXEMHFW
V�:RUG�

���7KH�FRPSOHWLRQ�RI�D�GUHDP�SURFHVV���)UHXG�FRQWLQXHV�
���FRQVLVWV�LQ�WKH�WKRXJKW�FRQWHQWᒫUHJUHVVLYHO\�WUDQVIRUPHG�DQG
�ZRUNHG�RYHU�LQWR�D�ZLVKIXO�SKDQWDV\ᒫEHFRPLQJ�FRQVFLRXV�DV
�D�VHQVH�SHUFHSWLRQ��ZKLOH�WKLV�LV�KDSSHQLQJ��LW�XQGHUJRHV�VHFRQG
�DU\�UHYLVLRQ��WR�ZKLFK�HYHU\�SHUFHSWXDO�FRQFHSW�LV�VXEMHFW��
��;,9�������P\�LWDOLFV���7KXV�WKH�GUHDP�ZLVK�LV�KDOOXFLQDWHG�
�%XW�WKLV�LV�SUHFLVHO\�WKH�RSHUDWLRQ�ZH�KDYH�REVHUYHG�LQ�WKH
�FDVH�RI���6LJQRUHOOL���LWVHOI�WKH�UHJUHVVLYH�WUDQVIRUPDWLRQ�RI�D
�WKRXJKW�FRQWHQW��:KDW�FRXOG�QRW�DSSHDU�LQ�FRQVFLRXVQHVV�DV�D
�ZRUG��DSSHDUHG�DV�D�KDOOXFLQDWRU\�VHQVH�SHUFHSWLRQ��WKH���XOWUD
�FOHDU���LPDJH�RI�6LJQRUHOOL��$QG�6LJQRUHOOL��ERWK�LQ�SHUFHSWLRQ
�DQG�LQ�YHUEDO�UHSUHVHQWDWLRQ��UHSUHVHQWHG�WKH�WKHPH�RI�GHDWK
�DQG�MXGJPHQW��ZLWK�LWV�LQHYLWDEOH�OLQN�WR�VH[XDOLW\�WKURXJK
�WKH�WKHPH�RI�WKH�)DWKHU�LQ�WKH�SDLQWLQJ�DQG�WKH���+HUU���LQ
�VSHHFK��)RU�WKH�)DWKHU�LV�WKH�ILJXUH�RI�WKH�/DZ��DQG�WKH�SUL
�PRUGLDO�ODZ��DV�DQWKURSRORJ\�UHYHDOV��DSSHDUV�WR�EH�WKH�SURKLEL
�WLRQ�RI�LQFHVW��DOPRVW�LQYDULDEO\�D�SURKLELWLRQ�FRQQHFWHG�ZLWK
�WKH�PRWKHU�

�7KH�SHUFHSWLRQ�RI�6LJQRUHOOL
V�IDFH��LQ�LWVHOI��LV�PHDQLQJ
�OHVV�XQWLO�LW�LV�PLVUHSUHVHQWHG�DV���%RWWLFHOOL���DQG���%ROWUDIILR��
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�2QO\�DIWHU�WKLV�GLVWRUWLRQ�LQ�WKH�WH[W��WKH�GLVFRXUVH��KDV�WDNHQ
�SODFH�LV�LW�SRVVLEOH�WR�FRPSUHKHQG�WKH�VLJQLILFDQFH�RI���6LJQR
�UHOOL���DQG�WKLV�VLJQLILFDQFH�GRHV�QRW�GHSHQG�LQ�DQ\�ZD\�RQ�WKH
�WKHRU\�RI�YLVXDO�V\PEROLVP��ZKHUH���%RWWLFHOOL���DQG���%RO
�WUDIILR���VKRXOG�WKHRUHWLFDOO\�EH�DVVRFLDEOH�GLUHFWO\�ZLWK�D
���WKLQJ����DQG�VXUHO\�WKHUH�LV�QR�PRUH�REYLRXV�GHQRPLQDWRU
�WKDQ�D�SURSHU�QDPH���7KHVH�WZR�ZRUGV��ZKLFK�DPRXQW�WR�WKH
�FRQVFLRXV���GUHDP�WH[W���FDQQRW�EH�DVVRFLDWHG�ZLWK�DQ\WKLQJ
�H[FHSW�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�OLQJXLVWLF�VWUXFWXUHV�RI�PHWD
�SKRU�DQG�PHWRQ\P\�GR�LQ�IDFW�RSHUDWH�LQ�WKH�XQFRQVFLRXV��LQ
�WKH�SULPDU\�SURFHVV���RU�LQ�RWKHU�ZRUGV��WKDW�WKH�XQFRQVFLRXV
�LV�VWUXFWXUHG�OLNH�D�ODQJXDJH�

�+RZHYHU��WKH�LPDJH�RI�6LJQRUHOOL�LV�QRW�WKH�VHQVH�RU�PHDQ
�LQJ�RI�WKH�OHWWHU���%RWWLFHOOL���IRU���6LJQRUHOOL���LV�LWVHOI�D�PHWD
�SKRU�RU�FRQGHQVDWLRQ��WKH�XQFRQVFLRXV�FRUUHODWLYH�RI�D�V\PEROLF
�SURFHVV��6LJQRUHOOL�LV�QRW�WKH���WKLQJ���EXW�WKH�WKLQJ�SUHVHQWD
�WLRQ��$QG�WKH�LQHIIDEOH���WKLQJ�LWVHOI���WR�ZKLFK�6LJQRUHOOL�LV
�DWWDFKHG�DV�D�UHSUHVHQWDWLYH��LV�WKH�GHDWK�LQVWLQFW��7KXV��WKH
�V\PEROLF�UHSUHVHQWDWLRQ���6LJQRUHOOL����DORQJ�ZLWK�WKH�FRQGHQ
�VDWLRQ�RI�WKH�DVVRFLDWLRQV�ZLWKLQ�LW��LV�LQGHHG�PHWDSKRULFDOO\
�UHODWHG�WR�WKH�LPDJLQDU\�UHSUHVHQWDWLRQ�6LJQRUHOOL��DQG�LW�LV
�WKURXJK�WKLV�PHFKDQLVP�WKDW���6LJQRUHOOL���EHFRPHV�DWWDFKHG�WR
�WKH�GHDWK�LQVWLQFW��PHGLDWHG�E\�WKH�WKLQJ�SUHVHQWDWLRQ�RI�WKH
�LPDJH�RI�6LJQRUHOOL�

�7KH�V\PEROLF�UHODWLRQVKLS�EHWZHHQ�WKH�FRQVFLRXV�DQG�WKH
�UHSUHVVHG�FDQ�EH�UHSUHVHQWHG�DV�IROORZV�

���0(721<0<�!��'LDFKURQLF�SURFHVV�
�6����%RWWLFHOOL�%ROWUDIILR���I�0(7$3+25
�6���6LJQRUHOOL�� ��6\QFKURQLF

�SURFHVV�

�7KH�LPDJLQDU\�UHODWLRQVKLS��ZKHUH�WKH�VLJQLILHU�DQG�WKH�VLJQL
�ILHG�DUH�LGHQWLFDO�WR�HDFK�RWKHU��VLQFH�WKH�LQWHQWLRQDOLW\�RI�WKH
�:RUG�KDV�QRW�OHQW�VHQVH�WR�WKH�SHUFHSWLRQ��LV�FRQVHTXHQWO\�

�6�7KH�/DVW�-XGJPHQW�}6LJQRUHOOL
�6�7KH�/DVW�-XGJPHQW�}6LJQRUHOOL

�7KHUH�LV�HYLGHQWO\�D�YLVXDO�GLVSODFHPHQW�RI�WKH�WKHPH�RI
�WKH�IUHVFR�WR�WKH�LPDJH�RI�6LJQRUHOOL��ZKLFK�LV�D�YLVXDO�FRQGHQ
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�VDWLRQ�RI�WKDW�WKHPH��DQG�WKH�IDFW�WKDW�WKLV�GLVSODFHPHQW�GLG
�RFFXU�LV�FRQILUPHG�E\�)UHXG
V�UHPDUNV�LQ���&RQVWUXFWLRQV�LQ
�$QDO\VLV����;;,,,�������RQ�WKH�VXEMHFW�RI�WKH���XOWUD�FOHDU��
�UHFROOHFWLRQV�RI�KLV�SDWLHQWVᒫVRPH�IRUW\�\HDUV�DIWHU�WKH�6LJQRUHOOL
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���,W�FRQVLVWV�LQ�WKH�VXEVWLWXWLRQ��LQ�D�UHODWLRQVKLS�EH
��

�WZHHQ�WKH�VLJQLILHU�DQG�WKH�VLJQLILHG������RI�D�QHZ�VLJQLILHU
�6

�
�6��
�HPSOR\HG�DV�WKH�VLJQLILHU�RI�WKH�RULJLQDO�VLJQLILHU�
�6�

�ZKLFK��E\�WKLV�VXEVWLWXWLRQ��IDOOV�WR�WKH�OHYHO�RI�WKH�VLJQLILHG�

���$FFRUGLQJ�WR�WKH�DOJHEUDWLF�IRUPXODWLRQ�>XVHG�E\
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�
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�>&6���3&6�@

�>8&6�@

���:KDW�ZH�VHH�LQ�RXU�IRUPXODWLRQ�LV�QRWKLQJ�RWKHU
�WKDQ�WKH�DFWXDO�VFKHPDWL]DWLRQ�RI�UHSUHVVLRQ��LQ�ZKLFK�WKHUH
�LV�FRQVHUYHG�RQ�DQRWKHU�OLQH��WKDW�ZKLFK�LQ�WKH�SUH�FRQ
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�����$W�WKH�OHYHO�RI�SUHFRQVFLRXV�ODQJXDJH�WKH�GLVWLQFWLRQ
�EHWZHHQ�WKH�VLJQLILHU��ZRUGV��DQG�WKH�VLJQLILHG��
�LPDJHV�
�
�H[LVWV��$W�WKH�OHYHO�RI�WKH�XQFRQVFLRXV�ODQJXDJH��WKHUH�DUH
�RQO\�LPDJHV��DW�RQH�DQG�WKH�VDPH�WLPH�SHUIRUPLQJ�WKH
�IXQFWLRQ�RI�VLJQLILHUV�DQG�VLJQLILHGV��,Q�RQH�VHQVH��LW�FDQ
�EH�VDLG�WKDW�WKH�XQFRQVFLRXV�FKDLQ�LV�SXUH�VHQVH�>VHQV@��EXW
�LW�FDQ�EH�MXVW�DV�UHDGLO\�VDLG�WKDW�LW�LV�SXUH�VLJQLILHU��SXUH
�QRQ�VHQVH��RU�RSHQ�WR�DOO�VHQVHV�

���,W�LV�LQGLVSXWDEO\�EHFDXVH�WKLV�XQFRQVFLRXV�VLJQLI\LQJ
�FKDLQ�H[LVWV�WKDW�SUHFRQVFLRXV�ODQJXDJH�HQWDLOV�D�FHUWDLQ
�IL[LW\�RI�VLJQLILFDWLRQV��D�FHUWDLQ�FDSLWRQQDJH�ZKLFK�FKDU
�DFWHUL]HV�WKH�VHFRQGDU\�SURFHVV������

�,Q�WKH�FDVH�RI�WKH�XQFRQVFLRXV�FKDLQ�RI�VLJQLILHUV���WKH�SRVVLELOLW\
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�DOO�VHQVHV�
�LV�SURGXFHG�DV�D�UHVXOW�RI�WKH�DFWXDO�LGHQWLW\�RI
�WKH�VLJQLILHU�DQG�WKH�VLJQLILHG���7KLV�LV�QRW�WR�VD\�WKDW�WKH
�JOLVVHPHQW�RI�WKH�VLJQLILHU�RYHU�WKH�VLJQLILHG�GRHV�QRW�RFFXU�LQ
�VRPH�IDVKLRQ�LQ�WKH�XQFRQVFLRXV�FKDLQ����ZKDW�VOLGHV�>JOLVVH@�
�KHUH��ZKDW�LV�GLVSODFHG��OHW�XV�VD\�WKDW�LW�LV�WKH�SXOVLRQDO�HQHUJ\�
�LQ�D�SXUH�DQG�QRQ�VSHFLILHG�VWDWH����S�������

�7KH�FUHDWLRQ�RI�WKLV�XQFRQVFLRXV�FKDLQ��EXW�QRW�WKH�P\WKL
�FDO�RULJLQ�RI�WKH�XQFRQVFLRXVᒫZKLFK�LV�GHSHQGHQW�RQ�WKH�SURFHVV
�RI�SXUH�GLIIHUHQWLDWLRQᒫGHSHQGV�RQ�WKH�SULPDO�UHSUHVVLRQ��WKH
�SULPDO�PHWDSKRULF�SDVVDJH��ZKLFK�SURYLGHV�WKH�HVVHQWLDO���DQ
�FKRULQJ���RU�FDSLWRQQDJH�XSRQ�ZKLFK�WKH�VXEMHFW�LV�GHSHQGHQW
�IRU�KLV�SHUVRQDO�DVVXPSWLRQ�RI�WKH�ODQJXDJH��7KH�SULPDO�UHSUHV
�VLRQ�LQ�IDFW�SUHVXSSRVHV�DQ�HDUOLHU���P\WKLFDO���VWDWH��IRU�WKH
�REMHFW�RI�WKH�SULPDO�UHSUHVVLRQ�FDQ�QHYHU�EHFRPH�FRQVFLRXV�
�PRUHRYHU��LW�QHYHU�ZDV���FRQVFLRXV��

�,W�LV�SUHFLVHO\�WKLV�DQFKRULQJ�ZKLFK�LV�ODFNLQJ�LQ�SV\FKRWLF
�ODQJXDJH��ZKRVH�FKDUDFWHULVWLF�IHDWXUH�LV�WKH�XQFRQWUROODEOH
�VKLIWLQJ�EHWZHHQ�RSSRVLWHV��QRQH�RI�WKHP�DQFKRUHG�DW�DQ\�SRLQW�
�VR�WKDW�WKH�VSHHFK�RI�WKH�SV\FKRWLF�LV��LQ�WKH�H[WUHPH�FDVH��FRP
�SOHWHO\�LQFRPSUHKHQVLEOH��7KH�SULPDO�UHSUHVVLRQᒫ/DFDQ
V���SD
�WHUQDO�PHWDSKRU��ᒫKDV�PLVFDUULHG��WKH�9HUZHUIXQJ��/DFDQ��RI
�WKH�IXQFWLRQ�RI�WKH�IDWKHU�OHDYHV�WKH�SV\FKRWLF�VXEMHFW�DW�WKH
�PHUF\�RI�WKH�SXUH�GLIIHUHQWLDWLRQ�RI�WKH�ELQDU\�RSSRVLWLRQ�DW
�WKH�RULJLQ�RI�WKH�XQFRQVFLRXV��DQG�DV�VXFK�KH�LV�UHGXFHG�WR
�WUHDWLQJ�ZRUGV�OLNH�WKLQJV�RQ�WKH�EDVLV�RI�RSSRVLWLRQV�OLNH�WKDW
�RI�WKH�SHUFHSWLRQ�RI�H[WHUQDOLW\�DQG�LQWHUQDOLW\��WKH�DFWLRQ�RI
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�H[SXOVLRQ�DQG�LQWURMHFWLRQ��XVHG�E\�)UHXG�DV�WKH�EDVLV�RI�WKH
�RULJLQDO�GLIIHUHQWLDWLRQ�RI�WKH�SULPDU\�,FK�IURP�ZKDW�LW�GLV
�FRYHUV�WR�EH�DOLHQ�WR�LW���

�7R�UHWXUQ�WR�WKH�LPDJH�RI�6LJQRUHOOL�DQG�WR�WKH�TXHVWLRQ
�RI�LWV�DSSHDUDQFH�LQ�FRQVFLRXVQHVV�LQ�WKH�SODFH�RI�WKH�UHSUHVVHG
�VLJQLILHU��)UHXG�HOXFLGDWHV�WKH�QRWLRQ�RI�UHSUHVVLRQ�DV�IROORZV�

�����,W�LV�QRW�HYHQ�FRUUHFW�WR�VXSSRVH�WKDW�UHSUHVVLRQ�ZLWK
�KROGV�IURP�WKH�FRQVFLRXV�DOO�WKH�GHULYDWLYHV�RI�ZKDW�ZDV

�SULPDOO\�UHSUHVVHG��,I�WKHVH�GHULYDWLYHV�KDYH�EHFRPH�VXIIL
�FLHQWO\�IDU�UHPRYHG�IURP�WKH�UHSUHVVHG�UHSUHVHQWDWLYH�
�ZKHWKHU�RZLQJ�WR�WKH�DGRSWLRQ�RI�GLVWRUWLRQV�>(QWVWHO
�OXQJHQ@�RU�E\�UHDVRQ�RI�WKH�QXPEHU�RI�LQWHUPHGLDWH�OLQNV
�LQVHUWHG��WKH\�KDYH�IUHH�DFFHVV�WR�WKH�FRQVFLRXV�������,W
�LV�QRW�WKH�UHSUHVVLRQ�LWVHOI�ZKLFK�SURGXFHV�VXEVWLWXWLYH�IRU
�PDWLRQV�DQG�V\PSWRPV��������WKHVH�ODWWHU�DUH�LQGLFDWLRQV�RI�D
�UHWXUQ�RI�WKH�UHSUHVVHG�����

�7KXV�WKH�V\PSWRP���%RWWLFHOOL���LQGLFDWHV�WKH�UHWXUQ�RI�WKH
�UHSUHVVHG�WKHPH�RI���GHDWK�DQG�VH[XDOLW\����DV�)UHXG�QRWHV��WKH
�UHSUHVVLRQ�KDG�PLVVHG�LWV�PDUN���ZKLFK�FDQ�EH�UHSUHVHQWHG�DV

�ᒫ�RU��A�ᒫ�%RWWLFHOOLᒫᒫ����DQ�M�VH[XDOLW\��LV�WKH�VLJ
�V�'HDWK�DQG�6H[XDOLW\
�QLILHG�,PDJLQDU\�VFHQH��WKH�FRQVFLRXV�PHPRU\�RI�WKH�IUHVFR�DW
�2UYLHWR��WKH�VFHQH�RI�GHDWK��RI�WKH�JUDYH��RI�WKH�/DVW�-XGJPHQW�
�DQG�RI�LWV�DVVRFLDWLRQV�ZLWK�VH[XDOLW\�

�$QRWKHU�SLHFH�RI�LQIRUPDWLRQ�UHODWLQJ�WR�)UHXG
V�SHUVRQDO
�OLIH�DQG�KLV�VHOI�DQDO\VLV�PXVW�EH�LQWHUFDODWHG�KHUH��LQ�RUGHU�WR
�FRQVROLGDWH�WKH�ODVW�OLQN�LQ�WKH�FKDLQ��EXW�WKH�LQIRUPDWLRQ�LV�VR

�VFDQW\�DW�WKLV�SRLQW�WKDW�WKH�FRQVROLGDWLRQ�PXVW�UHPDLQ�FRQ
�MHFWXUDO��7KH�ILUVW�SDUDSUD[LV�PHQWLRQHG�E\�)UHXG�LV�WKDW�RI�WKH
�QDPH���0RVHQ���ZKLFK�KH�UHSRUWHG�WR�)OLHVV�LQ�/HWWHU����RQ
�$XJXVW�����������D�IHZ�ZHHNV�EHIRUH�WKH�6LJQRUHOOL�LQFLGHQW
��LWVHOI�UHSRUWHG�WR�)OLHVV�LQ�/HWWHU����RQ�6HSWHPEHU�����

��>7KH�IRUJHWWLQJ�RI�D�QDPH@�KDSSHQHG�WR�PH�QRW�ORQJ
�DJR��RYHU�WKH�QDPH�RI�WKH�SRHW�ZKR�ZURWH�$QGUHDV�+�RI�HU�
�����,�IHOW�LW�PXVW�EH�VRPHWKLQJ�HQGLQJ�LQ�DXᒫ/LQGDX�

����6HH��)UHXG���'LH�9HUQHLQXQJ����������6WDQGDUG�(GLWLRQ��;,;���������
�DQG�WKH�UHIHUHQFHV�LQ�QRWH����

������5HSUHVVLRQ�����������6WDQGDUG�(GLWLRQ��;,9�����������
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�6HOGDX�RU�WKH�OLNH��$FWXDOO\�RI�FRXUVH�WKH�SRHW
V�QDPH�ZDV
�-XOLXV�0RVHQ��WKH�
�-XOLXV�
�KDG�QRW�VOLSSHG�P\�PHPRU\�
�,�ZDV�DEOH�WR�SURYH��L��WKDW�,�KDG�UHSUHVVHG�WKH�QDPH
�0RVHQ�EHFDXVH�RI�FHUWDLQ�DVVRFLDWLRQV���LL��WKDW�PDWHULDO
�IURP�P\�LQIDQF\�SOD\HG�D�SDUW�LQ�WKH�UHSUHVVLRQ��DQG��LLL�
�WKDW�WKH�VXEVWLWXWH�QDPHV�WKDW�RFFXUUHG�WR�PH�DURVH��MXVW
�OLNH�D�V\PSWRP��IURP�ERWK�JURXSV�RI�PDWHULDO��7KH�DQDO\
�VLV�UHVROYHG�WKH�WKLQJ�FRPSOHWHO\��XQIRUWXQDWHO\��,�FDQQRW
�PDNH�LW�SXEOLF�DQ\�PRUH�WKDQ�P\�ELJ�GUHDP�����

�7KH�VLJQLILFDQFH�RI�0RVHQ�LV�SRVVLEO\�EH\RQG�LQYHVWLJDWLRQ�
�EXW�WKDW�RI�WKH�HQGLQJ�DX�LV�QRW��,V�ZDV�RQ�WKH�PRYH�WR�/HLS]LJ
�LQ������WKDW�)UHXG�ILUVW�VDZ�JDV�MHWV��DV�WKH�WUDLQ�SDVVHG�WKURXJK
�%UHVODX��DQG�KH�GHVFULEHG�WKHP�VLJQLILFDQWO\�DV���OLNH�VRXOV
�EXUQLQJ�LQ�KHOO�����,W�ZDV�DW�%UHVODX�WKDW�KH�KDG�PHW�ZLWK
�)OLHVV�IRU�WKH���&RQJUHVV���RI�'HFHPEHU�������ZKHUH�)OLHVV�ILUVW
�SURSRVHG�WKH�WKHRU\�RI�ELVH[XDOLW\�WR�KLP��WKH�VXEMHFW�RI�WKHLU
�ODWHU�HVWUDQJHPHQW��$V�LW�KDSSHQV��LW�ZDV�RQ�WKH�MRXUQH\�IURP
�/HLS]LJ�WR�9LHQQD�LQ�������WKDW�)UHXG���PXVW�KDYH�KDG����DV
�KH�SXWV�LW��WKH�RFFDVLRQ�WR�VHH�KLV�PRWKHU�QDNHGᒫKH�UHODWHG
�KLV�UHPHPRUDWLRQ�RI�WKLV�HYHQW�WR�)OLHVV�RQ�2FWREHU������������
�%XW�ZKDW�LV�RI�FUXFLDO�LPSRUWDQFH�LV�WKDW�LQ�WKLV�UHPHPRUD
�WLRQ��KH�FRQIXVHG�WKH�WZR�WUDLQ�MRXUQH\V�E\�UHSRUWLQJ�WKH
�VHFRQG��ZKHQ�KH�ZDV�IRXU�\HDUV�ROG��DV�KDYLQJ�WDNHQ�SODFH�ZKHQ
�KH�ZDV�WZR�DQG�D�KDOI��ZKLFK�ZDV�KLV�DSSUR[LPDWH�DJH�DW�WKH
�WLPH�RI�WKH�ILUVW��7KXV�WKH�QDPH�%UHVODX�EHFDPH�LQWLPDWHO\
�OLQNHG��LQ�WKH�H[WUD�WHPSRUDOLW\�RI�UHPHPRUDWLRQ��WR�DQ�LOOXVLRQ
�VKDWWHULQJ�YLVLRQ�RQ�D�WUDLQ��7KH�OHWWHUV�RI�HDUO\������DUH�IXOO
�RI�UHIHUHQFHV�WR�%UHVODX��DV�D�UHVXOW�RI�WKH�'HFHPEHU������PHHW

���/HWWHU�����'HFHPEHU��������������%UHVODX�SOD\V�D�SDUW�LQ�P\�FKLOGKRRG
�PHPRULHV��$W�WKH�DJH�RI�WKUHH�,�SDVVHG�WKURXJK�WKH�VWDWLRQ�ZKHQ�ZH�PRYHG
�IURP�)UHLEHUJ�WR�/HLS]LJ��DQG�WKH�JDV�MHWV��ZKLFK�ZHUH�WKH�ILUVW�,�KDG�VHHQ�
�UHPLQGHG�PH�RI�VRXOV�EXUQLQJ�LQ�KHOO��,�NQRZ�VRPHWKLQJ�RI�WKH�FRQWH[W�KHUH�
�7KH�DQ[LHW\�DERXW�WUDYHO�ZKLFK�,�KDYH�KDG�WR�RYHUFRPH�LV�DOVR�ERXQG�XS�ZLWK�LW��

�-RQHV�VWDWHV��,��S������WKDW�WKLV�ILUVW�MRXUQH\���GDWHV���WKH�EHJLQQLQJ�RI
�)UHXG
V�UDLOZD\�SKRELD��HVSHFLDOO\�VWURQJ�GXULQJ�WKH�SHULRG�������������ZKLFK
�LV�QRW�ZKDW�)UHXG�VD\V��DQG�DGGV�DQ�REVFXUH�UHPDUN�DERXW�)UHXG
V�IHDU�RI�ORVLQJ
�KLV�PRWKHU
V�EUHDVW��,W�ZDVQ
W�D�EUHDVW�KH�ZDV�DIUDLG�RI�ORVLQJ��PRUHRYHU��WKH
�RULJLQDO��GDWH��LV�LUUHOHYDQW�LQ�UHVSHFW�WR�WKH�ODWHU�UHVXEMHFWLILFDWLRQ�RI�WKH
�HYHQW�RU�SKDQWDV\�

����/HWWHU�����7KLV�ZKROH�OHWWHU�LV�RI�HVSHFLDO�LQWHUHVW�WR�WKH�WKHPH�RI�WKLV
�HVVD\��SDUWLFXODUO\�)UHXG
V�UHPDUNV�DERXW�KLV�IDWKHU��HQGLQJ����,�SURMHFWHG
�>JHULFKWHW@�RQ�WR�KLP�DQ�DQDORJ\�>$QDORJLHVFKOXVV@�IURP�P\VHOI���DQG�WKH�HYR
�FDWLRQ�RI�*RG�DQG�KHOO��LQ�UHIHUHQFH�WR�WKH�ROG�QXUVH��ZKLFK�LPPHGLDWHO\
�SUHFHGHV�WKH�SDVVDJH�DERXW�VHHLQJ�KLV�PRWKHU���QXGDP��
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�LQJ�WKHUH�ZLWK�)OLHVV��LQFOXGLQJ�WKDW�LQ�ZKLFK�WKH�GUHDP�DERXW
�KLV�DSSRLQWPHQW�DV���+HUU�3URIHVVRU���LV�UHODWHG�WR�KLV�PRWKHU
�DQG�KLV�QXUVH��-DQXDU\�����������:KDW�PDNHV�WKH�QDPH�HQGLQJ
�LQ����DX���HYHQ�PRUH�VLJQLILFDQW�IRU�WKH�GHWHUPLQDWLRQ�RI�WKH
�6LJQRUHOOL�LQFLGHQW��LV�WKDW�KLV�SDUWQHU�LQ�WKH�FRQYHUVDWLRQ�RQ
�GHDWK��VH[XDOLW\��DQG�2UYLHWR�ZDV�D�FHUWDLQ�+HUU�)UH\KDX�
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�DV�IROORZV�

��(V���
�VWDGH�GX�PLURLU

�P�A��\�W�¸

�D��RWKHU�� }�FRXQWHUSDUW�

�1RWH�WKDW�DQ\�GXDO�UHODWLRQ
�VKLS�EHWZHHQ�VXEMHFWV��DV
�UHSUHVHQWHG�KHUH��LV�PHGLDWHG
�E\�D�WKLUG�
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�7KH�,PDJLQDU\�D[LV��RWKHU�HJR��RI�WKH�FRQVWLWXWLRQ�RI�WKH
���VHOI���DV�D�UHVXOW�RI�WKH�DOLHQDWLQJ�LGHQWLILFDWLRQ�RI�WKH�VWDGH
�GX�PLURLU��SULPDU\�QDUFLVVLVP��LV�DQWHULRU�WR�WKH�SRVVLELOLW\�RI
�WKH�VXEMHFW�DV�VXFK��VLQFH�KXPDQ�VXEMHFWLYLW\�LV�GHSHQGHQW�XSRQ
�WKH�LQVHUWLRQ�RI�WKH�LQIDQV�LQWR�WKH�SUH�H[LVWLQJ�V\PEROLF�FRGH
�RI�ODQJXDJH�WKURXJK�WKH�DSSHDO�WR�WKH�2WKHU��7KH�IXQFWLRQ
��RU�WKH�HIIHFW��RI�WKH�2WKHU�LV�WR�SHUPLW�WKH�DGYHQW�RI�KXPDQLW\
�WR�WKH�KXPDQ�VXEMHFW�WKURXJK�WKH�GHVLUH�H[SUHVVHG��EXW�QRW
�DUWLFXODWHG�DV�VXFK��E\�V\PEROLF��OLQJXLVWLF��FRPPXQLFDWLRQᒫ
�IRU�ZLWKRXW�VSHHFK�WKH�VXEMHFW�LV�XQWKLQNDEOH��7KH�2WKHU�FRQ
�WUROV�WKH�VLJQLILHU�DW�WKH�RULJLQ��DQG�DW�WKH�VDPH�WLPH�GHILQHV�WKH
�FKLOG�LQ�UHODWLRQ�WR�WKH�SUHVHQFH�RU�DEVHQFH�RI�WKH�VLJQLILHU�RI
�VLJQLILHUV��WKH�SKDOOXVᒫZKLFK�LV�WKH�VDPH�WKLQJ�DV�VD\LQJ�WKDW
�DQLPDOV�QHLWKHU�VSHDN��WKH\�VLJQDO���QRU�GHVLUH��WKH\�SOD\��
�QRU�VXIIHU�WKH�LQFHVW�SURKLELWLRQ��QRU�OLYH�WKURXJK�WKH�FDVWUDWLRQ
�FRPSOH[�

�%XW��ZKHQ�)UHXG�FRPHV�WR�GHVLJQDWH�KLPVHOI�LQ�KLV�GLV
�FRXUVH�RQ���6LJQRUHOOL���LW�LV�QRW�WKH�VKLIWHU���,���ZKLFK�ZH
�VKDOO�DVN�WR�WHOO�XV�ZKR�LV�VSHDNLQJ��EXW�UDWKHU�LWV�SRODU�RSSRVLWH�
�)RU�ZKHQ�)UHXG�XQFRQVFLRXVO\�QDPHV�WKH�2WKHU����6LJQRU���
�E\�KLV�YHU\�LQDELOLW\�WR�FRQVFLRXVO\�QDPH�WKH�RWKHU����6LJQR
�UHOOL�����LW�LV�KLPVHOI�KH�FRQVWLWXWHV��RU�QRPLQDWHV��LQ�WKDW
�UHODWLRQ��7KH�2WKHU�PXVW�EH�DEVHQW�IRU�KLV�V\PEROLF�SUHVHQFH
�WR�PHGLDWH�WKH�LQWHUVXEMHFWLYH�UHODWLRQ�ZLWK�WKH�RWKHU��$QG�E\
�QDPLQJ�WKH�+HUU��)UHXG�GLG�QRW�QRPLQDWH�KLPVHOI��LQ�WKH�VHQVH
�WKDW�KH�EHOLHYHG�KLPVHOI�WR�EH�6LJPXQG�)UHXG���EXW�UDWKHU�KH
�QDPHG�RQH�XQFRQVFLRXV�VXEMHFW�ZLWK�ZKRP�KH�KDG�LGHQWLILHG
�KLPVHOI�LQ�D�SDUWLFXODU�UHODWLRQ��-DFRE�)UHXG��1R�GRXEW�WKDW�
�DV�ZLWK�/XFD�6LJQRUHOOL��WKH�NH\�WR�WKH�UHSUHVVLRQ�UHYROYHV
�DURXQG�WKH�&KULVWLDQ�QDPH��7KH�)DWKHU�RI�IDWKHUV��DV�)UHXG
�VDLG�KLPVHOI��LV�WKH�GHDG�)DWKHU��LQ�DQRWKHU�FRQWH[W�RQH�PLJKW
�FDOO�KLP�WKH�'LHX�FDFK«���7KH�EDUUHG�VXEMHFW�LV�6LJQRU��+HUU��
�DQG�ZKHUHDV�IRU�6LJPXQG�)UHXG�ERWK�KLV�IDWKHU�DQG�WKH�*RG�RI
�$EUDKDP�DQG�,VDDF�KDG�ORQJ�EHHQ�GHDG��WKH�QHZ�PDVWHU��WKH
�QHZ�IDWKHU��ZDV�VWLOO�DOLYH��$QG�RQO\�DOLYH�LQ�VR�IDU�DV�)UHXG
V
�UHODWLRQ�ZLWK�KLP�DQG�ZLWK�KLV��)UHXG
V��DOLHQDWHG���VHOI���ZDV
�FRQVWLWXWHG�E\�D�UHFLSURFDO�GHVLUH�IRU�WKH�GHDWK�RI�WKH�RWKHU��DQG
�FRQVHTXHQWO\�IRU�WKH�GHDWK�RI�KLV�GRXEOHG�VHOI��)UHXG�WKH�IDWKHU�
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