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&RQWHQWV�
,QWURGXFWLRQ�� � � � � � � ��
+LQGUDQFHV�WR�%LEOH�6WXG\�� � � � � ��
3UHSDULQJ�WR�6WXG\�6FULSWXUH�� � � � ��
6L[�&KDUDFWHULVWLFV�IRU�$SSURDFKLQJ�%LEOH�6WXG\�� � ��
2XU�*RDO� � � � � � � ���
7KH�6�2�$�5��0RGHO�RI�%LEOH�6WXG\�� � � � ���
7KH�6XUYH\�0HWKRG�IRU�%LEOH�2YHUYLHZ�� � � ����
*HWWLQJ�DQ�RYHUYLHZ�RI�WKH�HQWLUH�%LEOH�� � � ���
6XUYH\�6NLOOV�$W�$�*ODQFH�� � � � � ���
2EVHUYDWLRQ��6HHLQJ�:KDW�WKH�7H[W�6D\V�� � � ���
+RZ�127�7R�6WXG\�WKH�%LEOH�� � � � ���
:KDW�7R�/RRN�)RU�LQ�WKH�7H[W�� � � � ���
2EVHUYDWLRQ�6NLOOV�$W�$�*ODQFH�� � � � ���
$QDO\VLV�� � � � � � � ���
$QDO\VLV�6NLOOV�$W�$�*ODQFH�� � � � � ���
&RUUHODWLRQ��,QWHUSUHWLQJ�6FULSWXUH�ZLWK�6FULSWXUH� � ���
5HVRXUFHV�7R�+HOS�:LWK�&RUUHODWLRQ�6WXG\�%LEOH�� � ���
&RUUHODWLRQ�6NLOOV�$W�$�*ODQFH� � � � ���
5HVSRQVH�� � � � � � � ���
5HVSRQVH�6NLOOV�$W�$�*ODQFH�,�� � � � ���
5HVSRQVH�6NLOOV�$W�$�*ODQFH�,,�� � � � ���
$ERXW�'HQLV�+DDFN� � � � � � ���
$ERXW�5DQVRP�)HOORZVKLS�� � � � � ���
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,QWURGXFWLRQ�
�
&RQVLGHU�WKH�FODVVLF�GHILQLWLRQ�RI�´WKLQNLQJ�&KULVWLDQO\µ�IRUPXODWHG�
E\�2V�*XLQQHVV�DQG�QRWLFH�WKH�FHQWUDO�UHODWLRQVKLS�WKH�&KULVWLDQ�
PLQG�KDV�WR�WKH�:RUG�RI�*RG���
�
7KLQNLQJ�&KULVWLDQO\�LV�QRW�VLPSO\�WKLQNLQJ�E\�&KULVWLDQV��QRU�LV�LW�
WKLQNLQJ�E\�&KULVWLDQV�DERXW�&KULVWLDQ�WRSLFV��QRU�LV�LW�WKLQNLQJ�E\�
&KULVWLDQV�DERXW�RU�LQ�RUGHU�WR�GHYHORS�D�¶&KULVWLDQ�OLQH�·�7KLQNLQJ�
&KULVWLDQO\�LV�WKLQNLQJ�E\�&KULVWLDQV�DERXW�DQ\WKLQJ�DW�DOO�LQ�D�
SURIRXQGO\�&KULVWLDQ�ZD\��:KHUH�WKHLU�PLQGV�DUH�VR�LQIRUPHG�DQG�
LQIOXHQFHG�E\�WKH�WUXWK�RI�*RG�LQ�WHUPV�RI�WKHLU�SULQFLSOHV��
SHUVSHFWLYHV��DQG�SUHVXSSRVLWLRQV�WKDW�WKH\�EHJLQ�WR�VHH�DV�*RG�
VHHV��WKRXJK�LW�ZLOO�EH�LQ�DQ�LPSHUIHFW�ZD\��
�
2U��DV�'U��6WHYHQ�*DUEHU�SXWV�LW��´RXU�PLQGV�PXVW�EH�VWHHSHG�LQ�WKH�
6FULSWXUHV��OLNH�WHD�LV�VWHHSHG�LQ�KRW�ZDWHU��XQWLO�WKH�ZRUG�RI�*RG�
SHUPHDWHV�RXU�PLQGV��RXU�KHDUWV��RXU�LPDJLQDWLRQV��RXU�YHU\�
FRQVFLRXVQHVV�µ�
�
7KH�EOHVVHG�SHUVRQ��WKH�SVDOPLVW�WHOOV�XV��LV�QRW�RQO\�WR�DYRLG�WKH�
SDWWHUQ�RI�WKH�ZRUOG��������EXW�WR�GHOLJKW�LQ�*RG·V�ODZ��DQG�
PHGLWDWHV�RQ�LW�GD\�DQG�QLJKW��������7KH�ZLVH�EHOLHYHU��WKHQ��LV�WKH�
ZRPDQ�RU�PDQ�ZKR�GHVLUHV�WR�EH�EOHVVHG�RI�*RG�ZLOO�VHHN�WR�VSHQG�
XQKXUULHG�WLPH�LQ�WKH�6FULSWXUHV��7KH�UHODWLRQVKLS�RI�*RG·V�ZRUG�WR�
WKH�UHQHZHG�PLQG�LV�VR�FHQWUDO�WKDW�LW�FDQ�EH�VWDWHG�VLPSO\��UHJXODU�
DQG�VHULRXV�%LEOH�VWXG\�LV�IRXQGDWLRQDO�WR�VLJQLILFDQW�DQG�VXVWDLQHG�
JURZWK�LQ�&KULVWLDQ�GLVFHUQPHQW���
�
-RKQ�6WRWW�GHILQHV�D�´&KULVWLDQ�PLQGµ�DV�´D�PLQG�ZKLFK�KDV�ILUPO\�
JUDVSHG�WKH�EDVLF�SUHVXSSRVLWLRQV�RI�6FULSWXUH�DQG�LV�WKRURXJKO\�
LQIRUPHG�ZLWK�ELEOLFDO�WUXWK�µ�
�
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7KLV�LV�ZK\�5DQVRP�)HOORZVKLS�SODFHV�VXFK�D�KLJK�HPSKDVLV�RQ�
%LEOH�VWXG\�DQG�RQ�WUDLQLQJ�LQ�VWXG\�VNLOOV��:H�HQFRXUDJH�EHOLHYHUV�
WR�SODQ�ULJRURXV�DQG�GLVFLSOLQHG�VWXG\�LQWR�WKHLU�VFKHGXOHV�DQG�WR�
LQFOXGH�UHJXODU�WLPHV�RI�FRUSRUDWH�VWXG\��VLQFH�WKH�6FULSWXUHV�DUH�
DGGUHVVHG�WR�WKH�SHRSOH�RI�*RG���
�
%OHVVHG�LV�WKH�PDQ�ZKR�ZDONV�QRW�LQ�WKH�FRXQVHO�RI�WKH�ZLFNHG��QRU�
VWDQGV�LQ�WKH�ZD\�RI�VLQQHUV��QRU�VLWV�LQ�WKH�VHDU�RI�VFRIIHUV��EXW�KLV�
GHOLJKW�LV�LQ�WKH�ODZ�RI�WKH�/RUG�DQG�RQ�KLV�ODZ�KH�PHGLWDWHV�GD\�
DQG�QLJKW���3VDOPV�������(69��
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+LQGUDQFHV�WR�%LEOH�6WXG\�
�
7KHUH�DUH�D�ZKROH�VHULHV�RI�KLQGUDQFHV�WR�%LEOH�VWXG\�DQG�ZH�KHDU�
WKHP�UHSHDWHG�RIWHQ�ZKHQ�ZH�HQFRXUDJH�EHOLHYHUV�WR�GLJ�LQWR�WKH�
6FULSWXUHV��,Q�IDFW��WKH\�DUH�VR�FRPPRQ�WKDW�VRPH�RI�WKHP�DUH�
ZRUWK�DGGUHVVLQJ�GLUHFWO\���
�
´,�GRQ·W�NQRZ�KRZ�µ�
<RX�DUHQ·W�DORQH���:H�HQFRXUDJH�\RX�WR�FRQVLGHU�DWWHQGLQJ�D�%LEOH�
VWXG\�WUDLQLQJ�VHPLQDU��5HDGLQJ�ERRNV�DQG�DUWLFOHV�RQ�KRZ�WR�
GHYHORS��SUDFWLFH�DQG�XVH�VNLOOV�RQ�\RXU�RZQ�LV�LPSRUWDQW��EXW�
ZRUNLQJ�RQ�WKHP�LQ�D�JURXS�ZLWK�RWKHU�EHOLHYHUV��XQGHU�WKH�
JXLGDQFH�RI�DQ�H[SHULHQFHG�OHDGHU��ZLOO�KHOS�\RX�VKDUSHQ�\RXU�
XQGHUVWDQGLQJ�RI�DQG�XVH�RI�WKH�VNLOOV���
�
´%LEOH�VWXG\�LV�ERULQJ�µ�
5HDG�3VDOP���DJDLQ��LW�VSHDNV�RI�GHOLJKWLQJ�LQ�WKH�´ODZ�RI�WKH�
/RUGµ³LQ�WKH�ZRUG�RI�*RG��7KH�SVDOPLVW�WRRN�GHOLJKW�LQ�*RG
V�ODZ³
DQG�WKH�ODZ�LV�D�VHFWLRQ�RI�6FULSWXUH�ZKLFK�PRVW�SHRSOH�ZRXOG�
VXVSHFW�LV�WKH�PRVW�ERULQJ�RI�DOO��6HULRXV�VWXG\�FDQ�EH�KDUG�ZRUN��
DQG�LW�FHUWDLQO\�WDNHV�GLVFLSOLQH��EXW�WKH�ZRUG�RI�*RG�LV�QRW�ERULQJ��
<RX·YH�SUREDEO\�EHHQ�LQ�VWXGLHV�WKDW�ZHUH�ERULQJ³ZH�DOO�KDYH³EXW�
WKDW�ZDVQ·W�WKH�IDXOW�RI�WKH�6FULSWXUHV��
�
´,�SUHIHU�WR�XVH�%LEOH�VWXG\�JXLGHV�µ��

:H�HQFRXUDJH�WKH�XVH�RI�%LEOH�VWXG\�JRRG�JXLGHV��8VLQJ�WKHP�
H[FOXVLYHO\��KRZHYHU��PHDQV�\RXU�UHDGLQJ�RI�WKH�6FULSWXUHV�LV�
DOZD\V�EHLQJ�ILOWHUHG�WKURXJK�WKH�PLQG�RI�DQRWKHU��*RLQJ�WR�WKH�
6FULSWXUHV�GLUHFWO\�PHDQV�WKH�DJHQGD�IRU�RXU�VWXG\�LV�VHW�E\�*RG�
KLPVHOI���
��

��
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´,·P�QRW�VPDUW�HQRXJK��QHYHU�ZDV�PXFK�RI�D�VWXGHQW�µ�
5HDG�3URYHUEV���DQG�QRWLFH�ZKR�:LVGRP³KHUH�SHUVRQLILHG�DV�D�
ZRPDQ³LQYLWHV�WR�KHU�WDEOH��´/HW�DOO�ZKR�DUH�VLPSOH�FRPH�LQ�KHUH�µ�
VKH�FDOOV�RXW��´/HDYH�\RXU�VLPSOH�ZD\V�DQG�\RX�ZLOO�OLYH��ZDON�LQ�WKH�
ZD\�RI�XQGHUVWDQGLQJ�µ�,I�\RX�ZDQW�D�1HZ�7HVWDPHQW�UHIHUHQFH�UHDG�
��&RULQWKLDQV�����������7R�WKH�H[WHQW�WKDW�*RG�KDV�JLYHQ�XV�PLQGV��
WR�WKDW�H[WHQW�ZH�DUH�WR�ORYH�KLP�DQG�KLV�ZRUG�ZLWK�RXU�PLQG�
�0DWWKHZ���������7KH�VWXG\�VNLOOV�ZH·OO�EH�RXWOLQLQJ�KHUH�DUH�VLPSOH�
HQRXJK�WR�EH�WDXJKW�WR�FKLOGUHQ��DQG�\HW�EDVLF�HQRXJK�WKDW�ZH�FDQ�
GHYHORS�WKHP�WR�ZKDWHYHU�H[WHQW�ZH�DUH�FDSDEOH����
�
µ,�FDQ�EHFRPH�GLVFHUQLQJ�E\�UHDGLQJ�ERRNV�µ�
:H·G�EH�WKH�ODVW�WR�GLVFRXUDJH�UHDGLQJ�JRRG�ERRNV��EXW�WKH\�FDQ·W�
WDNH�WKH�SODFH�RI�WKH�6FULSWXUHV��:H�JR�WR�WKH�6FULSWXUHV�QRW�
SULPDULO\�WR�JURZ�LQ�GLVFHUQPHQW�EXW�WR�PHHW�*RG��*URZWK�LQ�
GLVFHUQPHQW�LV�D�E\�SURGXFW���
�
µ,�GRQ
W�KDYH�WLPH�µ�
7KRXJK�LW�VRXQGV�OLNH�D�FOLFKp��LW�LV�WUXH��ZH�KDYH�WLPH�IRU�WKH�WKLQJV�
WKDW�DUH�LPSRUWDQW�WR�XV��:H�HQFRXUDJH�\RX�WR�GR�WZR�WKLQJV��)LUVW��
UHDG�&KDUOHV�+XPPHO·V�FODVVLF�OLWWOH�ERRNOHW�7\UDQQ\�RI�WKH�8UJHQW��
6HFRQG��PHPRUL]H�3VDOP���DQG�PHGLWDWH�RQ�LW��SDUWLFXODUO\�WKH�
FRQWUDVW�EHWZHHQ�WKH�IUXLWIXO�WUHH�DQG�DOO�WKDW�FKDII�EHLQJ�EORZQ�
DURXQG�E\�WKH�ZLQG���,Q�WKH�HQG��ZH�DUH�IDFHG�ZLWK�D�YHU\�VLPSOH�EXW�
YLWDO�SULQFLSOH��,I�ZH�ZLVK�WR�EH�ZLVH�DQG�GLVFHUQLQJ�DV�&KULVWLDQV��
ZH�PXVW�GLVFLSOLQH�RXUVHOYHV�WR�VSHQG�UHJXODU��VHULRXV��DQG�
XQKXUULHG�WLPH�LQ�WKH�VWXG\�RI�WKH�6FULSWXUHV��ZKLFK�DUH�*RG·V�:RUG�
LQ�ZULWWHQ�IRUP��
�
>6RXUFH�6RXUFH��-RKQ�5��:��6WRWW�LQ�KLV�ERRN�,QYROYHPHQW��YROXPH�����%HLQJ�D�
5HVSRQVLEOH�&KULVWLDQ�LQ�D�1RQ�&KULVWLDQ�6RFLHW\��2OG�7DSSDQ��1-��)OHPLQJ�+�
5HYHOO��������������S�����@�
�
�
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:H·G�OLNH�WR�OHW�WZR�ZHOO�NQRZQ�&KULVWLDQ�WKHRORJLDQV�KDYH�WKH�ILQDO�
ZRUG�RQ�WKH�WRSLF��
�
5��&��6SURXO��
,�FRXOG�SOHDG�ZLWK�\RX�WR�VWXG\�WKH�%LEOH�IRU�SHUVRQDO�HGLILFDWLRQ��,�
FRXOG�WU\�WKH�DUW�RI�SHUVXDVLRQ�WR�VWLPXODWH�\RXU�TXHVW�IRU�
KDSSLQHVV��,�FRXOG�VD\�WKDW�WKH�VWXG\�RI�WKH�%LEOH�ZRXOG�SUREDEO\�EH�
WKH�PRVW�IXOILOOLQJ�DQG�UHZDUGLQJ�HGXFDWLRQDO�H[SHULHQFH�RI�\RXU�
OLIH��,�FRXOG�FLWH�QXPHURXV�UHDVRQV�ZK\�\RX�ZRXOG�EHQHILW�IURP�D�
VHULRXV�VWXG\�RI�6FULSWXUH��%XW�XOWLPDWHO\�WKH�PDLQ�UHDVRQ�ZK\�ZH�
VKRXOG�VWXG\�WKH�%LEOH�LV�EHFDXVH�LW�LV�RXU�GXW\��,I�WKH�%LEOH�ZHUH�
WKH�PRVW�ERULQJ�ERRN�LQ�WKH�ZRUOG��GXOO��XQLQWHUHVWLQJ�DQG�
VHHPLQJO\�LUUHOHYDQW��LW�ZRXOG�VWLOO�EH�RXU�GXW\�WR�VWXG\�LW��,I�LWV�
OLWHUDU\�VW\OH�ZHUH�DZNZDUG�DQG�FRQIXVLQJ��WKH�GXW\�ZRXOG�UHPDLQ��
:H�OLYH�DV�KXPDQ�EHLQJV�XQGHU�DQ�REOLJDWLRQ�E\�GLYLQH�PDQGDWH�WR�
VWXG\�GLOLJHQWO\�*RG·V�:RUG��+H�LV�RXU�6RYHUHLJQ��LW�LV�KLV�:RUG�DQG�
KH�FRPPDQGV�WKDW�ZH�VWXG\�LW��$�GXW\�LV�QRW�DQ�RSWLRQ��,I�\RX�KDYH�
QRW�\HW�EHJXQ�WR�UHVSRQG�WR�WKDW�GXW\��WKHQ�\RX�QHHG�WR�DVN�*RG�WR�
IRUJLYH�\RX�DQG�WR�UHVROYH�WR�GR�\RXU�GXW\�IURP�WKLV�GD\�IRUWK���
�
-DPHV�,��3DFNHU�
,Q�WK\�SUHVHQFH�WKHUH�LV�IXOOQHVV�RI�MR\��LQ�WK\�ULJKW�KDQG�DUH�
SOHDVXUHV�IRU�HYHUPRUH��3VDOP���������,�KROG�WKH�KHDG\�GRFWULQH�
WKDW�QR�SOHDVXUHV�DUH�VR�IUHTXHQW�RU�LQWHQVH�DV�WKRVH�RI�WKH�
JUDWHIXO��GHYRWHG��VLQJOH�PLQGHG��ZKROH�KHDUWHG��VHOI�GHQ\LQJ�
&KULVWLDQ��,�PDLQWDLQ�WKDW�WKH�GHOLJKWV�RI�ZRUN�DQG�OHLVXUH��RI�
IULHQGVKLS�DQG�IDPLO\��RI�HDWLQJ�DQG�PDWLQJ��RI�DUWV�DQG�FUDIWV��RI�
SOD\LQJ�DQG�ZDWFKLQJ�JDPHV��RI�ILQGLQJ�RXW�DQG�PDNLQJ�WKLQJV��RI�
KHOSLQJ�RWKHU�SHRSOH��DQG�DOO�WKH�RWKHU�QREOH�SOHDVXUHV�WKDW�OLIH�
DIIRUGV��DUH�GRXEOHG�IRU�WKH�&KULVWLDQ��IRU��DV�WKH�FKHHUIXO�ROG�
3XULWDQV�XVHG�WR�VD\��QR��VLU��WKDW�LV�QRW�D�PLVSULQW��QRU�D�)UHXGLDQ�
ODSVH��,�PHDQ�3XULWDQV³WKH�UHDO�KLVWRULFDO�3XULWDQV��DV�GLVWLQFW�IURP�
WKH�VPXJ�VRXUSXVVHV�RI�ODVW�FHQWXU\�$QJOR�$PHULFDQ�LPDJLQDWLRQ���
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WKH�&KULVWLDQ�WDVWHV�*RG�LQ�DOO�KLV�SOHDVXUHV��DQG�WKLV�LQFUHDVHV�
WKHP��ZKHUHDV�IRU�RWKHU�PHQ�SOHDVXUH�EULQJV�ZLWK�LW�D�VHQVH�RI�
KROORZQHVV�ZKLFK�UHGXFHV�LW��$OVR��,�PDLQWDLQ�WKDW�HYHU\�HQFRXQWHU�
EHWZHHQ�WKH�VLQFHUH�&KULVWLDQ�DQG�*RG·V�:RUG��WKH�ODZ�RI�WK\�
PRXWK��3VDOP����������KRZHYHU�KDUURZLQJ�RU�KXPEOLQJ�LWV�LPSRUW��
EULQJV�MR\�DV�LWV�VSLQ�RII����DQG�WKH�NHHQHU�WKH�&KULVWLDQ�WKH�JUHDWHU�
WKH�MR\��,�NQRZ�IRU�P\VHOI�ZKDW�LW�LV�WR�HQMR\�WKH�%LEOH³WKDW�LV��WR�EH�
JODG�DW�ILQGLQJ�*RG�DQG�EHLQJ�IRXQG�E\�+LP�LQ�DQG�WKURXJK�WKH�
%LEOH��,�NQRZ�E\�H[SHULHQFH�ZK\�WKH�3VDOPLVW�FDOOHG�*RG·V�PHVVDJH�
RI�SURPLVH�DQG�FRPPDQG�KLV�GHOLJKW��3VDOP���������������������
������������������������³WHQ�WLPHV���DQG�KLV�MR\��YV�������FI�������
3VDOP��������DQG�ZK\�KH�VDLG�WKDW�KH�ORYHG�LW��3VDOP�������������
������������������������������������������³HOHYHQ�WLPHV����,�
KDYH�SURYHG��DV�KDYH�RWKHUV��WKDW�DV�JRRG�IRRG�\LHOGV�SOHDVXUH�DV�
ZHOO�DV�QRXULVKPHQW��VR�GRHV�WKH�JRRG�ZRUG�RI�*RG��6R�,�DP�DOO�IRU�
&KULVWLDQV�GLJJLQJ�LQWR�WKHLU�%LEOHV�ZLWK�H[SHFWDWLRQV�RI�
HQMR\PHQW���:KDW�LV�HQMR\PHQW"�(VVHQWLDOO\��LW�LV�D�E\�SURGXFW��D�
FRQWHQWHG��IXOILOOHG�VWDWH�ZKLFK�FRPHV�IURP�FRQFHQWUDWLQJ�RQ�
VRPHWKLQJ�RWKHU�WKDQ�HQMR\LQJ�\RXUVHOI����%LEOH�VWXG\�ZLOO�RQO\�JLYH�
HQMR\PHQW�LI�FRQIRUPLQJ�WR�RXU�&UHDWRU�LQ�EHOLHI�DQG�EHKDYLRU��
WKURXJK�WUXVW�DQG�REHGLHQFH��LV�LWV�JRDO��%LEOH�VWXG\�IRU�RXU�RZQ�
SOHDVXUH�UDWKHU�WKDQ�IRU�*RG�HQGV�XS�JLYLQJ�SOHDVXUH�QHLWKHU�WR�
+LP�QRU�WR�XV����ZKDW�EULQJV�MR\�LV�ILQGLQJ�*RG·V�ZD\��*RG·V�JUDFH�
DQG�*RG·V�IHOORZVKLS�WKURXJK�WKH�%LEOH��HYHQ�WKRXJK�DJDLQ�DQG�
DJDLQ�ZKDW�WKH�%LEOH�VD\V³WKDW�LV��ZKDW�*RG�LQ�WKH�%LEOH�WHOOV�XV³
NQRFNV�XV�IODW��
�
6RXUFHV���
5��&��6SURXO�LQ�KLV�ERRN�.QRZLQJ�6FULSWXUH��'RZQHUV�*URYH��,/��,QWHU9DUVLW\�3UHVV��
������S�������
�
-DPHV�,��3DFNHU�LQ��KLV�ERRN�*RG�+DV�6SRNHQ��'RZQHUV�*URYH��,/��,QWHU9DUVLW\�
3UHVV��������SS������@�
�
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4XHVWLRQV�)RU�5HIOHFWLRQ�DQG�'LVFXVVLRQ�
������

��� :KDW��LI�DQ\WKLQJ��KLQGHUV�\RX�IURP�UHJXODU�VHULRXV�%LEOH�
VWXG\"�:KDW�ZLOO�\RX�GR�DERXW�LW"�
�

��� ([DPLQH�LQ�GHWDLO�WKH�DPRXQW�DQG�GHSWK�RI�%LEOH�VWXG\�
\RX·YH�HQJDJHG�LQ�RYHU�WKH�SDVW�\HDU��:KDW�GR�\RX�
FRQFOXGH"��
�

��� :KDW��LI�DQ\WKLQJ��ZLOO�\RX�QHHG�WR�FKDQJH�LQ�\RXU�VFKHGXOH�
LQ�RUGHU�WR�PDNH�WLPH�IRU�UHJXODU�VHULRXV�%LEOH�VWXG\"�:KDW�
SODQV�VKRXOG�\RX�PDNH"��
�

��� :RXOG�LW�KHOS�PRWLYDWH�DQG�GLVFLSOLQH�\RX�WR�VWXG\�WKH�
6FULSWXUHV�LI�\RX�KDG�D�&KULVWLDQ�IULHQG�WR�ZKRP�\RX�ZHUH�
DFFRXQWDEOH"�,V�WKHUH�VRPHRQH�\RX�FRXOG�DSSURDFK�WR�
HVWDEOLVK�VXFK�D�UHODWLRQVKLS��SHUKDSV�LQ�WKH�FRQWH[W�RI�D�
SUD\HU�SDUWQHUVKLS"��
�

��� 'LG�6SURXO�RU�3DFNHU�VD\�DQ\WKLQJ��LQ�WKH�DERYH�TXRWHV��WKDW�
VXUSULVHG�\RX"�:K\"�,V�WKLV�ZKDW�LV�XVXDOO\�KHDUG�DERXW�
%LEOH�VWXG\�LQ�&KULVWLDQ�FLUFOHV"�,I�QR��ZK\�QRW"��

�
��

��

��

��

��

��
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��
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3UHSDULQJ�WR�6WXG\�6FULSWXUH��

��

:KHQ�ZH�VHW�RXW�WR�VWXG\�WKH�6FULSWXUHV�LW�FDQ�EH�LQVWUXFWLYH�WR�ILUVW�
FRQVLGHU�WKUHH�WKLQJV���

��� :KDW�LV�RXU�DWWLWXGH�DV�ZH�DSSURDFK�WKH�VDFUHG�WH[W"�
��� :KDW�LV�WKH�JRDO�RI�RXU�VWXG\"�
��� %\�ZKDW�PHWKRG�ZH�FDQ�EHVW�VWXG\�WKH�%LEOH"�

�
2XU�$WWLWXGH��

2XU�DWWLWXGH�PDNHV�D�GLIIHUHQFH�LQ�ZKDW�ZH�UHDG�DQG�KRZ�ZH�UHDG�
LW��WKH�PRUQLQJ�QHZVSDSHU�ZLOO�QHYHU�EH�DV�FRPSHOOLQJ�DV�D�OHWWHU�
IURP�D�ORYHU��QRU�ZLOO�LW�EH�UHDG�DQG�VDYRUHG³DQG�UH�UHDG³ZLWK�WKH�
VDPH�FDUH�RU�DWWHQWLRQ�WR�GHWDLO��,I�ZH�EHOLHYH�WKH�%LEOH�LV�WKH�:RUG�
RI�*RG�ZULWWHQ��ZH�FDQ�KDUGO\�DSSURDFK�WKH�6FULSWXUHV�VLPSO\�DV�ZH�
ZRXOG�DQ\�RWKHU�ERRN³HYHQ�LQ�D�ZRUOG�WKDW�LV�KDSSLO\�ILOOHG�ZLWK�
ERRNV�ZKLFK�DUH�ZRUWK�UHDGLQJ��7R�UHDG��PHGLWDWH�RQ��GHOLJKW�LQ��
DQG�VWXG\�WKLV�%RRN�PXVW�EH�D�SULRULW\�HYHQ�LQ�EXV\�OLYHV�LI�ZH�DUH�
FRQYLQFHG�WKDW�LW�LV�WKH�YHU\�VHOI�GLVFORVXUH�RI�WKH�OLYLQJ�*RG��7KH�
SVDOPLVW�VWULNHV�H[DFWO\�WKH�ULJKW�FKRUG���
�
,�UHMRLFH�LQ�IROORZLQJ�\RXU�VWDWXWHV�DV�RQH�UHMRLFHV�LQ�JUHDW�ULFKHV��,�
PHGLWDWH�RQ�\RXU�SUHFHSWV�DQG�FRQVLGHU�\RXU�ZD\V��,�GHOLJKW�LQ�\RXU�
GHFUHHV��,�ZLOO�QRW�QHJOHFW�\RXU�ZRUG���3VDOP�������������
�
�
�
�
�
�
�
�
�
�
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6L[�&KDUDFWHULVWLFV�IRU�$SSURDFKLQJ�%LEOH�6WXG\�
�
:KHQ�DSSURDFKLQJ�VWXG\�RI�6FULSWXUH�D�EHOLHYHU�PXVW�EH��
�
6XEPLVVLYH�
7KH�EHOLHYHU�FRPHV�WR�WKH�6FULSWXUHV�UHFRJQL]LQJ�WKDW�WKH\�FDUU\�WKH�
IXOO�ZHLJKW�RI�RXU�/RUG·V�DXWKRULW\���
�
&KULVWLDQV�DUH�SHRSOH�XQGHU�DXWKRULW\��ERQG�VODYHV�RI�WKH�2QH�ZKR�
ORYHG�XV�XQWR�GHDWK��2XU�IUHHGRP�DQG�IXOILOOPHQW�LV�QRW�IRXQG�LQ�
FDUYLQJ�RXW�D�ZD\�IRU�RXUVHOYHV��EXW�LQ�VXEPLVVLRQ�WR�WKH�ZLOO�RI�RXU�
0DVWHU��´2QH�FDQQRW�VHULRXVO\�FRQWHPSODWH�WKH�ILUVW�HOHPHQWDU\�
WUXWKV�RI�&KULVWLDQLW\�µ�+DUU\�%ODPLUHV�ZULWHV��´WKH�GRFWULQH�RI�WKH�
GLYLQH�FUHDWLRQ�RI�PDQ�DQG�KLV�ZRUOG��WKH�GRFWULQH�RI�WKH�5HGHPS�
WLRQ��DQG�WKH�GRFWULQH�RI�WKH�&KXUFK��ZLWKRXW�UHDOL]LQJ�WKDW�KHUH�LV�
VRPHWKLQJ�ZKLFK�LV�HLWKHU�DXWKRULWDWLYH�DQG�ELQGLQJ�RU�IDOVH��
GHVHUYLQJ�RI�VXEPLVVLRQ�RU�RI�WRWDO�QHJOHFW��5HDVRQ�DOORZV�QR�SODFH�
IRU�D�FDVXDO��RQH�PDQ�WR�DQRWKHU�DSSURDFK�WR�*RG�DQG�KLV�
GHPDQGV��,W�LV�HLWKHU�WKH�ERZHG�KHDG�RU�WKH�WXUQHG�EDFN�µ�:H�PXVW�
DSSURDFK�WKH�%LEOH�UHFRJQL]LQJ�WKDW�+H�LV�*RG�DQG�WKDW�RXU�SURSHU�
SRVWXUH�EHIRUH�+LP�LV�RQH�RI�DGRULQJ�VXEPLVVLRQ���
�
2EHGLHQW���
:H�QHHG�WR�EH�FRPPLWWHG�WR�WKH�WUXWK�RI�*RG·V�:RUG��UHDOL]LQJ�WKDW�
NQRZOHGJH�LPSOLHV�UHVSRQVLELOLW\��DQG�EHOLHYLQJ�WKDW�REHGLHQFH�ZLOO�
QRW�KDUP�XV�EHFDXVH��LQ�IDFW��ZH�ZHUH�FUHDWHG�IRU�LW��7KH�ZRQGHU�RI�
&KULVWLDQLW\�LV�LWV�LQVLVWHQFH�RQ�WUXWK��7KH�VDPH�*RG�ZKR�VSRNH��
FDOOLQJ�DOO�WKLQJV�LQWR�H[LVWHQFH��KDV�VSRNHQ�LQ�WKH�6FULSWXUHV�LQ�D�
ZD\�WKDW�FDQ�EH�XQGHUVWRRG��:H�ZHUH�FUHDWHG�E\�DQG�IRU�WKH�:RUG�
RI�*RG��DQG�ILQG�OLIH�DQG�IXOILOOPHQW�RQO\�DV�ZH�DUH�REHGLHQW��7KH�
2OG�7HVWDPHQW�SHRSOH�RI�*RG�KDG�LW�H[DFWO\�ULJKW�ZKHQ�0RVHV�UHDG�
WKH�6FULSWXUHV�WR�WKHP��:H�ZLOO�GR�HYHU\WKLQJ�WKH�/25'�KDV�VDLG��
WKH\�UHVSRQGHG��ZH�ZLOO�REH\��([RGXV��������$QG�VR�VKRXOG�ZH��
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+XPEOH�
:H�PXVW�DOZD\V�UHPHPEHU�WKDW�VWXG\LQJ�UHYHDOHG�WUXWK�GRHV�QRW�
PHDQ�DOO�RXU�RSLQLRQV�RU�DQDO\VLV�DUH�HTXDOO\�WUXH��7KH�:HVWPLQVWHU�
GLYLQHV�VRXQGHG�D�ZDUQLQJ�WKDW�ZH�DUH�SUXGHQW�WR�KHHG��$OO�WKLQJV�
LQ�6FULSWXUH�DUH�QRW�DOLNH�SODLQ�LQ�WKHPVHOYHV��QRU�DOLNH�FOHDU�XQWR�
DOO��\HW�WKRVH�WKLQJV�ZKLFK�DUH�QHFHVVDU\�WR�EH�NQRZQ��EHOLHYHG��
DQG�REVHUYHG�IRU�VDOYDWLRQ�DUH�VR�FOHDUO\�SURSRXQGHG��DQG�RSHQHG�
LQ�VRPH�SODFH�RI�6FULSWXUH�RU�RWKHU��WKDW�QRW�RQO\�WKH�OHDUQHG��EXW�
WKH�XQOHDUQHG��LQ�D�GXH�XVH�RI�WKH�RUGLQDU\�PHDQV��PD\�DWWDLQ�XQWR�
D�VXIILFLHQW�XQGHUVWDQGLQJ�RI�WKHP���:HVWPLQVWHU�&RQIHVVLRQ�RI�
)DLWK�������4XHVWLRQV�ZLOO�UHPDLQ��GLIILFXOW�SDVVDJHV�ZLOO�FRQWLQXH�WR�
FKDOOHQJH��DQG�VRPH�RI�ZKDW�ZH·UH�FRQYLQFHG�RI�ZLOO�EH�VKRZQ�WR�EH�
LQ�HUURU��,Q�WKLV�IDOOHQ�ZRUOG��D�ODFN�RI�KXPLOLW\�LQ�ILQLWH�FUHDWXUHV�LV�
ERWK�IRROLVK�DQG�ZURQJ���
�
'HSHQGHQW�
(YHU\�WLPH�ZH�VWXG\�WKH�%LEOH�ZH�VKRXOG�UHPLQG�RXUVHOYHV�RI�RXU�
GHVSHUDWH�QHHG�IRU�WKH�+RO\�6SLULW�WR�JXLGH�XV�LQWR�WUXWK�DQG�WR�VDYH�
XV�IURP�IROO\��2XU�IDOOHQQHVV�FXWV�WKURXJK�HYHU\�SDUW�RI�RXU�EHLQJ�
DQG�OLIH��LQFOXGLQJ�RXU�VWXG\�RI�WKH�6FULSWXUHV��-RKQ�5��:��6WRWW�KDV�
IRU�PDQ\�\HDUV�UHSHDWHG�D�VLPSOH�\HW�SURIRXQG�SUD\HU�HDFK�WLPH�KH�
KDV�HQWHUHG�D�SXOSLW�WR�SUHDFK��,W�LV�D�SUD\HU�ZRUWK�SUD\LQJ�HDFK�
WLPH�ZH�VHW�RXW�WR�VWXG\�WKH�:RUG�RI�*RG���
�
+HDYHQO\�)DWKHU��ZH�ERZ�LQ�\RXU�SUHVHQFH��0D\�\RXU�:RUG�EH�RXU�
UXOH��\RXU�6SLULW�RXU�WHDFKHU��DQG�\RXU�JUHDWHU�JORU\�RXU�VXSUHPH�
FRQFHUQ��WKURXJK�-HVXV�&KULVW�RXU�/RUG��$PHQ��
�
([SHFWDQW�
$IWHU�DOO��DUHQ·W�ZH�FRQYLQFHG�WKDW�$OO�6FULSWXUH�LV�*RG�EUHDWKHG�DQG�
LV�XVHIXO�IRU�WHDFKLQJ��UHEXNLQJ��FRUUHFWLQJ�DQG�WUDLQLQJ�LQ�ULJK�
WHRXVVQHVV��VR�WKDW�WKH�PDQ�RI�*RG�PD\�EH�WKRURXJKO\�HTXLSSHG�IRU�
HYHU\�JRRG�ZRUN����7LPRWK\���������"��
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7KLV�LVQ·W�WR�VXJJHVW�WKDW�HDFK�SHULRG�RI�%LEOH�VWXG\�ZLOO�EH�HTXDOO\�
H\H�RSHQLQJ�RU�WKDW�ZH�ZLOO�DOZD\V�EH�DEOH�WR�SRLQW�WR�DPD]LQJ�
OHVVRQV�OHDUQHG��*RG�KDV�QRW�JLYHQ�XV�+LV�:RUG�LQ�ZULWWHQ�IRUP�LQ�
RUGHU�WR�VXSSO\�XV�ZLWK�D�VWULQJ�RI�VSLULWXDO�H[SHULHQFHV��EXW�WR�
UHYHDO�+LPVHOI�WR�XV��([SHFW�WR�PHHW�+LP�LQ�WKH�SDJHV�RI�6FULSWXUH���
�
'LVFLSOLQHG�
%LEOH�VWXG\�LQYROYHV�VHULRXV�ZRUN��EXW�LV�QRW�LPSRVVLEOH�IRU�DQ\�
EHOLHYHU��DQG�GLVFLSOLQHG�VWXG\�PXVW�EH�D�UHJXODU�SDUW�RI�RXU�OLYHV�
DQG�VFKHGXOH��´5HDG�WKH�WH[W��UH�UHDG�LW��UH�UHDG�LW��DQG�UHDG�LW�
DJDLQ�µ�-RKQ�6WRWW�DGYLVHV���
�
7XUQ�LW�RYHU�DQG�RYHU�LQ�\RXU�PLQG��OLNH�0DU\�WKH�PRWKHU�RI�-HVXV�
ZKR�ZRQGHUHG�DW�DOO�WKH�WKLQJV�WKH�VKHSKHUGV�KDG�WROG�KHU��SRQ�
GHULQJ�WKHP�LQ�KHU�KHDUW��/XNH�����������3UREH�\RXU�WH[W��OLNH�D�EHH�
ZLWK�D�VSULQJ�EORVVRP��RU�OLNH�D�KXPPLQJELUG�SURELQJ�D�KLELVFXV�
IORZHU�IRU�LWV�QHFWDU��:RUU\�DW�LW�OLNH�D�GRJ�ZLWK�D�ERQH��6XFN�LW�DV�D�
FKLOG�VXFNV�DQ�RUDQJH��&KHZ�LW�DV�D�FRZ�FKHZV�WKH�FXG��
�
,W�LV�VLPSO\�LPSRVVLEOH�WR�EH�D�IDLWKIXO�GLVFLSOH�ZLWKRXW�GLVFLSOLQH��
�
�
�
�
�
�
�
�
�
�
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2XU�*RDO�
�
:K\�GR�ZH�ERWKHU�WR�VWXG\�WKH�6FULSWXUHV��ZKDW�GR�ZH�ZLVK�WR�
DFFRPSOLVK"�
�
$W�OHDVW�IRXU�WKLQJV��E\�*RG·V�JUDFH��
�
���7R�NQRZ�*RG���
:H�GR�QRW�VHHN�PHUHO\�WR�OHDUQ�DERXW�*RG��EXW�WR�NQRZ�+LP��$V�ZH�
VWXG\�WKH�%LEOH�ZH�KHDU�+LV�YRLFH�LQ�+LV�:RUG��DQG�DOORZ�*RG·V�
UHYHODWLRQ�RI�+LPVHOI�WR�VHW�WKH�DJHQGD�IRU�RXU�OLIH�DQG�WKLQNLQJ���
�
/LVWHQ�WR�WKH�:RUG�RI�*RG�VSRNHQ�WKURXJK�WKH�SURSKHW��
�
7KLV�LV�ZKDW�WKH�/25'�VD\V��´/HW�QRW�WKH�ZLVH�PDQ�ERDVW�RI�KLV�
ZLVGRP�RU�WKH�VWURQJ�PDQ�ERDVW�RI�KLV�VWUHQJWK�RU�WKH�ULFK�PDQ�
ERDVW�RI�KLV�ULFKHV��EXW�OHW�KLP�ZKR�ERDVWV�ERDVW�DERXW�WKLV��WKDW�KH�
XQGHUVWDQGV�DQG�NQRZV�PH��WKDW�,�DP�WKH�/25'��ZKR�H[HUFLVHV�
NLQGQHVV��MXVWLFH�DQG�ULJKWHRXVQHVV�RQ�HDUWK��IRU�LQ�WKHVH�,�
GHOLJKW�µ�GHFODUHV�WKH�/25'���-HUHPLDK�����������
�
0D\�ZH�VWXG\�WKH�6FULSWXUHV�UHJXODUO\�DQG�ULJRURXVO\��QRW�WR�H[FHO�DW�
´%LEOH�7ULYLD�µ�EXW�WR�NQRZ�*RG�LQ�DQ�HYHU�GHHSHQLQJ�SHUVRQDO�
UHODWLRQVKLS�WKURXJK�&KULVW���
�
���7R�KDYH�WKH�PLQG�RI�&KULVW���
7KLQNLQJ�&KULVWLDQO\�LV�QRW�PHUHO\�WKLQNLQJ�E\�&KULVWLDQV��VLQFH�LW·V�
SRVVLEOH�IRU�&KULVWLDQV�WR�KDYH�PLQGV�WKDW�DUH�FRQIRUPHG�WR�WKH�
ZRUOG��1HLWKHU�LV�WKLQNLQJ�&KULVWLDQO\�WKLQNLQJ�E\�&KULVWLDQV�DERXW�
´&KULVWLDQµ�WRSLFV³&KULVW�LV�/RUG�RI�DOO��1RU�LV�WKLQNLQJ�&KULVWLDQO\�
WKLQNLQJ�E\�&KULVWLDQV�LQ�RUGHU�WR�GHYHORS�D�VLQJOH�´&KULVWLDQ�
SRVLWLRQµ�RQ�HYHU\�FRQFHLYDEOH�WRSLF�RU�LVVXH��5DWKHU��WKLQNLQJ�
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&KULVWLDQO\�LV�WKLQNLQJ�E\�&KULVWLDQV�DERXW�DQ\WKLQJ�DQG�HYHU\WKLQJ�
LQ�D�FRQVLVWHQWO\�&KULVWLDQ�ZD\³LQ�D�PDQQHU�WKDW�LV�VKDSHG��
GLUHFWHG��DQG�UHVWUDLQHG�E\�WKH�WUXWK�RI�*RG·V�:RUG�DQG�*RG·V�
6SLULW��,I�ZH�DUH�WR�KDYH�WKH�PLQG�RI�&KULVW��%LEOH�VWXG\�ZLOO��RI�
QHFHVVLW\��EH�D�SDUW�RI�RXU�OLYHV��
��
���7R�JURZ�D�&KULVWLDQ�ZRUOG�DQG�OLIH�YLHZ���
%HFRPLQJ�VWHHSHG�LQ�WKH�6FULSWXUHV�PHDQV�WKDW�WKH�ELEOLFDO�VWRU\�RI�
&UHDWLRQ��)DOO��5HGHPSWLRQ�DQG�&RQVXPPDWLRQ�ZLOO�LQFUHDVLQJO\�EH�
RXU�IUDPHZRUN�IRU�WKLQNLQJ��GRLQJ�DQG�IHHOLQJ��$V�&�6��/HZLV�VDLG��´,�
EHOLHYH�LQ�&KULVWLDQLW\�DV�,�EHOLHYH�WKDW�WKH�VXQ�KDV�ULVHQ��QRW�RQO\�
EHFDXVH�,�FDQ�VHH�LW��EXW�EHFDXVH�E\�LW�,�VHH�HYHU\WKLQJ�HOVH�µ��
�
7KH�DSRVWOH�3DXO�VSRNH�RI�WDNLQJ�FDSWLYH�HYHU\�WKRXJKW�WR�PDNH�LW�
REHGLHQW�WR�&KULVW����&RULQWKLDQV��������´,�XUJH�\RX�µ�KH�ZURWH�LQ�
5RPDQV���������LQ�YLHZ�RI�*RG·V�PHUF\��WR�RIIHU�\RXU�ERGLHV�DV�
OLYLQJ�VDFULILFHV��KRO\�DQG�SOHDVLQJ�WR�*RG³WKLV�LV�\RXU�VSLULWXDO�DFW�
RI��ZRUVKLS��'R�QRW�FRQIRUP�DQ\�ORQJHU�WR�WKH�SDWWHUQ�RI�WKLV�ZRUOG��
EXW�EH�WUDQVIRUPHG�E\�WKH�UHQHZLQJ�RI�\RXU�PLQG��7KHQ�\RX�ZLOO�EH�
DEOH�WR�WHVW�DQG�DSSURYH�ZKDW�*RG·V�ZLOO�LV³KLV�JRRG��SOHDVLQJ�DQG�
SHUIHFW�ZLOO��:H�KDYH�D�ZRUOG�DQG�OLIH�YLHZ³WKH�RQO\�TXHVWLRQ�LV�WR�
ZKDW�H[WHQW�LW�LV�D�&KULVWLDQ�ZRUOG�DQG�OLIH�YLHZ���
��

���7R�EH�IDLWKIXO���
:H�FDQ�GR�QR�EHWWHU�WKDQ�WR�UHFDOO�WKH�DQVZHU�WR�WKH�ILUVW�TXHVWLRQ�
RI�WKH�:HVWPLQVWHU�6KRUWHU�&DWHFKLVP��:KDW�LV�WKH�FKLHI�HQG�RI�
PDQ"�0DQ·V�FKLHI�HQG�LV�WR�JORULI\�*RG��DQG�WR�HQMR\�+LP�IRUHYHU��
7KH�VHULRXV�VWXG\�RI�WKH�6FULSWXUHV�KDV�ORQJ�EHHQ�UHFRJQL]HG�E\�WKH�
SHRSOH�RI�*RG�DV�DQ�HVVHQWLDO�GLVFLSOLQH�LQ�WKH�OLIH�RI�JRGOLQHVV��,I�
ZH�GHVLUH�WR�EH�IDLWKIXO�DFURVV�WKH�IXOO�VZHHS�RI�RXU�OLYHV��ZH�ZLOO�
ZDQW�WR�UHJXODUO\�GLJ�LQWR�WKH�6FULSWXUHV�LQ�D�ULJRURXV�DQG�
UHDVRQDEOH�ZD\��+RZ�HOVH�ZLOO�ZH�NQRZ�WKH�PLQG�DQG�KHDUW�RI�*RG"��
�
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7KH�0HWKRG�
+DYLQJ�FRQVLGHUHG�RXU�DWWLWXGH�FRQFHUQLQJ�%LEOH�VWXG\�DQG�RXU�
JRDOV�DV�ZH�DSSURDFK�WKH�6FULSWXUHV��ZH�FDQ�QRZ�UHIOHFW�RQ�WKH�
PHWKRG�RI�VWXG\�WR�EH�XVHG��$QG�RXU�PHWKRG�RI�VWXG\�VKRXOG�PHHW�
DW�OHDVW�IRXU�TXDOLILFDWLRQV��
�
)LUVW��LW�VKRXOG�EH�VLPSOH�HQRXJK�WR�EH�WDXJKW�WR�FKLOGUHQ��\HW�LW�
VKRXOG�KDYH�HQRXJK�GHSWK�WKDW�LW�FDQ�EH�GHYHORSHG�WR�WKH�IXOO�
H[WHQW�RI�RXU�LQWHOOHFWXDO�DELOLWLHV�DQG�VFKRODUO\�LQWHUHVWV��
�
6HFRQG��RXU�PHWKRG�RI�VWXG\�VKRXOG�EH�QDWXUDO��RU�FRPPRQ�WR�
KXPDQ�OHDUQLQJ��1RZKHUH�LQ�6FULSWXUH�DUH�ZH�DVNHG�WR�DSSURDFK�
WKH�%LEOH�LQ�D�PDQQHU�ZKLFK�LV�XQLTXHO\�´UHOLJLRXV�µ�RU�RWKHUZLVH�
FRQWUDU\�WR�KRZ�SHRSOH�QRUPDOO\�VHHN�WR�OHDUQ��
�
7KLUG��RXU�%LEOH�VWXG\�VKRXOG�EH�QRW�EH�LQGLYLGXDOLVWLF��ZKLFK�LV�WKH�
VSLULW�RI�WKH�PRGHUQ�DJH��EXW�SXUVXHG�LQ�WKH�FRQWH[W�RI�&KULVWLDQ�
FRPPXQLW\��2XU�UHFRPPHQGDWLRQ�LV�WKDW�HDFK�EHOLHYHU�EH�LQYROYHG�
LQ�D�VPDOO�JURXS�WKDW�UHJXODUO\�VWXGLHV�WKH�6FULSWXUHV�ZLWK�FDUH��
�
$QG�IRXUWK��LI�LW�LV�WR�EH�%LEOH�VWXG\��LW�PXVW�EH�PRUH�WKDQ�VLPSO\�
XVLQJ�WKH�WH[W�DV�DQ�RSSRUWXQLW\�WR�VKDUH�RXU�RSLQLRQV��HYHQ�LI�RXU�
RSLQLRQV�KDSSHQ�WR�EH�UDWKHU�JRRG��7RR�PXFK�RI�ZKDW�SDVVHV�IRU�
%LEOH�VWXG\�LV�DFWXDOO\�EHWWHU�GHVFULEHG�DV�6WUHDP�RI�
&RQVFLRXVQHVV�6KDULQJ��ZKHUH�SHRSOH�DOORZ�WKH�WH[W�WR�WULJJHU�
WKRXJKWV�ZKLFK�WKH\�WKHQ�YHUEDOL]H��ZKHWKHU�RU�QRW�WKRVH�WKRXJKWV�
DUH�UHOHYDQW�WR�WKH�WH[W��RU�HYHQ�FRQWUDGLFWHG�E\�LW��2XU�PHWKRG�RI�
VWXG\�PXVW�KHOS�GLVFLSOLQH�XV�VR�ZH�DFWXDOO\�VWXG\�WKH�WH[W�LWVHOI³
VLQFH�WKDW·V�ZKDW�ZH·YH�VHW�RXW�WR�DFFRPSOLVK�LQ�WKH�ILUVW�SODFH��
7KH�%LEOH�VWXG\�PHWKRG�ZH�RXWOLQH�KHUH�PHHWV�WKHVH�TXDOLILFDWLRQV��
:KDW�ZH�ZLOO�H[SODLQ�KHUH�LV�D�VHULHV�RI�VWXG\�VNLOOV�WKDW�FDQ�EH�
OHDUQHG��SUDFWLFHG��DQG�XVHG�ERWK�IRU�LQGLYLGXDO�VWXG\�DV�ZHOO�DV�IRU�
%LEOH�VWXG\�LQ�JURXSV��7KH�VNLOOV�FDQ�EH�WDXJKW�WR�FKLOGUHQ��DQG�\HW�
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FDQ�EH�XVHG�RQ�D�VFKRODUO\�OHYHO��7KH\�WDNH�XV�WR�WKH�WH[W��DQG�LQWR�
LW��DOORZLQJ�XV�WR�HVFDSH�WKH�WUDS�RI�PHHWLQJ�WR�VKDUH�RXU�LJQRUDQFH��
$QG�WKRXJK�WKHVH�VNLOOV�FDQ�EH�OHDUQHG�WKURXJK�WKHVH�DUWLFOHV��WKH\�
DUH�EHVW�SUDFWLFHG�XQGHU�WKH�WXWHODJH�RI�D�WUDLQHG�%LEOH�VWXG\�
OHDGHU��:RUN�RQ�WKH�PHWKRG�ZH�DUH�RXWOLQLQJ�KHUH��UHDG�WKH�DUWLFOHV��
XVH�WKH�FKDUWV��DQG�SUDFWLFH�WKH�VNLOOV�LQYROYHG��$QG�WKHQ��DW�WKH�
ILUVW�RSSRUWXQLW\��MRLQ�D�%LEOH�VWXG\�RU�WUDLQLQJ�ZRUNVKRS�ZKHUH�\RX�
FDQ�EH�SDUW�RI�D�JURXS�WKDW�XVHV�WKHVH�VNLOOV�XQGHU�WKH�GLUHFWLRQ�RI�
D�WHDFKHU��
�
2XU�PHWKRG�RI�%LEOH�VWXG\�XWLOL]HV�IRXU�SUDFWLFDO�VNLOOV��7KH\�DUH�
OLVWHG�KHUH�EULHIO\��DQG�WKHQ�\RX�FDQ�JR�RQ�WR�OHDUQ�DERXW�HDFK�RQH�
LQ�GHWDLO��
�
�
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7KH�6�2�$�5��0RGHO�RI�%LEOH�6WXG\��
��
6XUYH\��
7KLV�LQYROYHV�JHWWLQJ�DQ�RYHUYLHZ�RI�WKH�ZKROH�ERRN�RU�VHFWLRQ�RI�
6FULSWXUH�EHLQJ�VWXGLHG��$�6XUYH\�UHYHDOV�VRPHWKLQJ�RI�WKH�EDFN�
JURXQG�DQG�WKH�PDLQ�GLYLVLRQV�RI�WKH�ERRN��DQG�DOORZV�XV�WR�JR�RQ�
WR�VWXG\�WKH�GHWDLOV�ZLWKRXW�ORVLQJ�VLJKW�RI�WKH�ZKROH���
�
2EVHUYH�
7KHUH�DUH�VSHFLILF�VNLOOV�WKDW�ZH�FDQ�XVH�LQ�RUGHU�WR�VHH�ZKDW�WKH�
WH[W�LV�DFWXDOO\�VD\LQJ��0DQ\�&KULVWLDQV�DUH�ZHDN�DW�2EVHUYDWLRQ��
DVVXPLQJ�WKH\�´NQRZµ�ZKDW�WKH�WH[W�VD\V�DQG�VR�WKH\�ODXQFK�GL�
UHFWO\�LQWR�ZKDW�WKH\�WKLQN�LW�PHDQV��7KDW·V�D�PLVWDNH��KRZHYHU��DQG�
ZH·OO�ILQG�WKDW�SDWLHQW�2EVHUYDWLRQ�ULFKO\�UHZDUGV�WKH�VWXGHQW�RI�
6FULSWXUH���
�
$QDO\]H�
2QFH�ZH·YH�GHWHUPLQHG�ZKDW�WKH�WH[W�VD\V��REVHUYDWLRQ���ZH�DUH�
UHDG\�WR�EHJLQ�ZRUNLQJ�RQ�ZKDW�WKH�WH[W�PHDQV��ZKLFK�LV�WR�DQDO\]H�
LW��:H�FDQ�OHDUQ�WR�DQDO\]H�ZLWK�FDUH��XVLQJ�VNLOOV�WR�JXDUG�XV�IURP�
HUURU���
�
5HVSRQG�
3DUW�RI�WKH�SURFHVV�RI�DQDO\VLV�LQYROYHV�ILJXULQJ�RXU�KRZ�ZH�DUH�WR�
UHVSRQG��DIWHU�UHODWLQJ�WKH�WH[W�WR�LWV�FRQWH[W�DQG�WR�WKH�UHVW�RI�
6FULSWXUH���7KLV�PHDQV�DOORZLQJ�WKH�WUXWK�RI�*RG·V�:RUG�WR�RUGHU�RXU�
OLYHV��2QFH�ZH�KDYH�GHWHUPLQHG�ZKDW�WKH�WH[W�VD\V��ZKDW�LW�PHDQV��
DQG�KRZ�LW�ILWV�LQWR�WKH�UHVW�RI�6FULSWXUH��ZH�DUH�LQ�D�SRVLWLRQ�WR�
VHHN�WR�EH�IDLWKIXO�WR�LW��:H�FDQ�DVN��6LQFH�WKLV�LV�*RG·V�:RUG��ZKDW�
GR�ZH�KHDU�+LP�VD\LQJ�WR�XV��DQG�ZKDW�DUH�ZH�JRLQJ�WR�GR�DERXW�LW"��
�
&KULVWLDQV�LQ�PRGHUQLW\�WHQG�WR�EH�SURIRXQGO\�LQGLYLGXDOLVWLF��2XU�
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UHVSRQVH�WR�WKH�%LEOH�WKXV�WHQGV�WR�EH�SULYDWL]HG��ZKLOH�WKH�
WHDFKLQJ�RI�6FULSWXUH�LV�WKDW�-HVXV�&KULVW�LV�/RUG�RI�DOO��,Q�WKLV�ILQDO�
VNLOO��WKHQ��ZH�ZLOO�VHHN�WR�IOHVK�RXW�WKH�WUXWK�RI�*RG·V�:RUG�LQ�RXU�
PRGHUQ�ZRUOG��DSSO\LQJ�LW�WR�VRFLHW\�DQG�FXOWXUH���
�
2QFH�DJDLQ�WKH�:HVWPLQVWHU�GLYLQHV�VXPPHG�LW�XS�ZHOO���
�
7KH�LQIDOOLEOH�UXOH�RI�LQWHUSUHWDWLRQ�RI�6FULSWXUH�LV�WKH�6FULSWXUH�
LWVHOI��DQG�WKHUHIRUH��ZKHQ�WKHUH�LV�D�TXHVWLRQ�DERXW�WKH�WUXH�DQG�
IXOO�VHQVH�RI�DQ\�6FULSWXUH��ZKLFK�LV�QRW�PDQLIROG��EXW�RQH���LW�PXVW�
EH�VHDUFKHG�DQG�NQRZQ�E\�RWKHU�SODFHV�WKDW�VSHDN�PRUH�FOHDUO\��
�:HVWPLQVWHU�&RQIHVVLRQ�RI�)DLWK�������
��
6RXUFHV���
+DUU\�%ODPLUHV�IURP�7KH�&KULVWLDQ�0LQG��+RZ�6KRXOG�D�&KULVWLDQ�7KLQN"��$QQ�
$UERU��0,��6HUYDQW��������S�������5HY��
�
6WRWW·V�SUD\HU�IURP�(YDQJHOLFDO�(VVHQWLDOV��$�/LEHUDO�(YDQJHOLFDO�'LDORJXH�E\�
'DYLG�(GZDUGV�DQG�-RKQ�5��:��6WRWW��'RZQHUV�*URYH��,/��,QWHU9DUVLW\�3UHVV��
��������
�
-RKQ�5��:��6WRWW�RQ�PHGLWDWLRQ�IURP�%HWZHHQ�7ZR�:RUOGV��7KH�$UW�RI�3UHDFKLQJ�LQ�
WKH�7ZHQWLHWK�&HQWXU\��*UDQG�5DSLGV��0,��(HUGPDQV��������S�������
�
�
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�
�
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4XHVWLRQV�IRU�5HIOHFWLRQ�DQG�'LVFXVVLRQ��
�

��� :KDW�WUDLQLQJ�KDYH�\RX�KDG�LQ�%LEOH�VWXG\�VNLOOV"�+RZ�
KHOSIXO�ZDV�LW"�+RZ�UHJXODUO\�GR�\RX�XVH�WKH�VNLOOV�\RX�
OHDUQHG"��
�

��� ,V�WKHUH�VRPHWKLQJ�LQ�\RXU�DWWLWXGH�FRQFHUQLQJ�%LEOH�VWXG\�
ZKLFK�VKRXOG�EH�FKDQJHG"�:K\"�:KDW�DUH�\RX�JRLQJ�WR�GR�
DERXW�LW"�
��

��� :KDW�JRDOV�IRU�%LEOH�VWXG\�DSSHDU�WR�EH�PRVW�FRPPRQ�LQ�
VPDOO�JURXS�VWXGLHV�WKDW�\RX�DUH�IDPLOLDU�ZLWK"�+RZ�GR�WKH\�
FRPSDUH�WR�WKH�JRDOV�RXWOLQHG�DERYH"�7R�ZKDW�H[WHQW�DUH�
WKHVH�JRDOV�EHLQJ�UHDOL]HG�LQ�WKH�ZLGHU�&KULVWLDQ�
FRPPXQLW\"�
��

��� &RQVLGHU�XVLQJ�WKH�SRLQWV�OLVWHG�XQGHU�´2XU�$WWLWXGHµ�DQG�
´2XU�*RDOµ�DV�D�JXLGH�IRU�SUD\HU����

�
�
�
�
�
�
�
�
�
�
�
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7KH�6XUYH\�0HWKRG�IRU�%LEOH�2YHUYLHZ��
��

*HWWLQJ�DQ�2YHUYLHZ�RI�WKH�:KROH��
6XUYH\LQJ�VRPHWKLQJ³ZKHWKHU�D�URRP��RU�D�SLHFH�RI�DUW��RU�DQ�DFUH�
RI�ODQG³VLPSO\�PHDQV�ORRNLQJ�LW�RYHU�LQ�RUGHU�WR�WU\�WR�FRPSUHKHQG�
LW�DV�D�ZKROH��'R�D�JRRG�MRE�VXUYH\LQJ�VRPHWKLQJ��DQG�\RX
OO�KDYH�
DQ�DFFXUDWH�SLFWXUH�RI�LW�LQ�LWV�HQWLUHW\��7KH�VXUYH\�VHWV�WKH�VWDJH�IRU�
WKH�UHVW�RI�\RXU�VWXG\��DQG�JLYHV�\RX�D�FRQWH[W�LQ�ZKLFK�WR�SODFH�WKH�
GHWDLOV�\RX�REVHUYH��LQWHUSUHW�DQG�DSSO\��
�
6XUYH\LQJ�D�SLHFH�RI�ODQG��IRU�H[DPSOH��ZLOO�WHOO�\RX�ZKHUH�WKH�
ERUGHUV�DUH��KRZ�PXFK�LV�ZRRGHG��DQG�ZKHWKHU�WKH�VSULQJ�LV�
LQFOXGHG�LQ�WKH�SURSHUW\��7KH�VXUYH\�ZRQ·W�DQVZHU�DOO�\RXU�
TXHVWLRQV��EXW�LW·V�WKH�HVVHQWLDO�ILUVW�VWHS��<RX·OO�QHHG�WR�JR�RQ�WR�
VWXG\�WKLQJV�LQ�PRUH�GHWDLO³OLNH�ZKHWKHU�LW·V�SRVVLEOH�WR�GULQN�WKH�
VSULQJ�ZDWHU³EXW�WKH�VXUYH\�KDV�WR�FRPH�ILUVW��7KHUH·V�QR�SRLQW�
ZRUU\LQJ�DERXW�WKH�VSULQJ�LI�LW·V�RQ�WKH�QHLJKERULQJ�SLHFH�RI�
SURSHUW\��
�
/LNH�WKH�UHVW�RI�WKHVH�VWXG\�VNLOOV��VXUYH\LQJ�LV�VRPHWKLQJ�ZH�WHQG�
WR�GR�DV�D�QRUPDO�SDUW�RI�OLIH�DQG�OHDUQLQJ��:KHQ�ZH�PRYHG�WR�
5RFKHVWHU��01��LQ�������IRU�H[DPSOH��RQH�RI�WKH�ILUVW�WKLQJV�ZH�GLG�
ZDV�WR�VXUYH\�WKH�QHZ�FLW\�LQ�ZKLFK�ZH�ZHUH�WR�OLYH��:H�WRRN�D�PDS�
RI�WKH�FRPPXQLW\�DQG�ORRNHG�LW�RYHU��:H�QRWLFHG�WKH�VWUHHWV�ZHUH�
ODLG�RXW�LQ�D�JULG��WKH�$YHQXHV�UXQQLQJ�QRUWK�VRXWK�DQG�WKH�6WUHHWV�
HDVW�ZHVW��:H�VDZ�WKDW�PRVW�RI�WKHP�ZHUH�QXPEHUHG��ZLWK�WKH�]HUR�
EORFN�LQ�WKH�KHDUW�RI�WKH�GRZQWRZQ�DUHD��:H�GLVFRYHUHG�D�IHZ�
ODQGPDUNV��OLNH�WKH�KXJH�ZDWHU�WRZHU�LQ�WKH�VKDSH�RI�DQ�HDU�RI�FRUQ�
�WKLV�LV�WKH�0LGZHVW��DIWHU�DOO����DQG�WKH�FRQYHQW�RI�WKH�6LVWHUV�RI�6W��
)UDQFLV��´D�QXFOHDU�IUHH�]RQH�µ�WKHLU�VLJQ�VD\V��ZKLFK�LV�JRRG��VLQFH�
,�GRQ·W�WKLQN�,·G�WUXVW�WKHP�ZLWK�QXNHV��SHUFKHG�KLJK�RQ�D�KLOO��
1RWLQJ�WKH�OD\RXW�RI�WKH�VWUHHWV�DQG�D�IHZ�ODQGPDUNV�ZDV�SDUW�RI�
VXUYH\LQJ�RXU�QHZ�FRPPXQLW\��:H�VWLOO�GLGQ·W�NQRZ�LW�ZHOO��RI�
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FRXUVH��DQG�ZH�VWLOO�JRW�ORVW��EXW�WKH�VXUYH\�ZDV�SDUW�RI��OHDUQLQJ�
´WKH�OD\�RI�WKH�ODQG�µ�
�
6XUYH\LQJ�LV�DQ�DFWLYLW\�ZH�XQGHUWDNH�PDQ\�WLPHV�D�GD\�ZLWKRXW�
UHDOL]LQJ�LW��´0DQ\�RI�XV�UHDG�D�PDJD]LQH�WKH�VDPH�ZD\�µ�,UYLQJ�
-HQVHQ�SRLQWV�RXW��´ILUVW�ZH�WDNH�D�TXLFN�JODQFH�DW�WKH�ZKROH�
PDJD]LQH��WXUQLQJ�WKH�SDJHV�TXLFNO\��DQG�FDWFKLQJ�WKH�WKHPH��7KHQ�
ZH�JR�EDFN�DQG�VWDUW�UHDGLQJ�WKH�DUWLFOHV�µ�)LQGLQJ�ZKDW�\RX·UH�
ORRNLQJ�IRU�LQ�D�ODUJH�GLVFRXQW�VWRUH�FDQ�EH�VSHHGHG�XS�
FRQVLGHUDEO\�LI�\RX�SDXVH�QHDU�WKH�GRRU�DQG�VXUYH\�WKH�OD\RXW�RI�
WKH�VWRUH��
�
,Q�D�VLPLODU�ZD\��WKH�ILUVW�VWHS�LQ�FDUHIXO�%LEOH�VWXG\�LV�WR�6XUYH\�WKH�
ERRN�ZH�ZLVK�WR�GLJ�LQWR��7KH�6XUYH\�ZRQ·W�DQVZHU�DOO�RXU�
TXHVWLRQV³LW�PD\�HYHQ�UDLVH�PRUH�WKDQ�LW�DQVZHUV³EXW�LW�ZLOO�KHOS�
XV�WR�FRPSUHKHQG�WKH�ERRN�DV�D�ZKROH��DQG�ZLOO�JLYH�XV�D�FRQWH[W�LQ�
ZKLFK�WR�SURFHHG�ZLWK�RXU�VWXG\��
�
)LYH�6LPSOH�6WHSV�
$V�ZLWK�DOO�%LEOH�VWXG\�VNLOOV��VXUYH\LQJ�LV�VRPHWKLQJ�FKLOGUHQ�FDQ�
OHDUQ�WR�GR��DQG�DGXOWV�FDQ�DOZD\V�VKDUSHQ�WKHLU�VXUYH\LQJ�VNLOO�WR�
ZKDWHYHU�OHYHO�WKH\�GHVLUH��7KH�PRUH�\RX�XVH�WKLV�VNLOO��WKH�EHWWHU�
\RX·OO�EHFRPH�DW�LW��:H�KLJKO\�UHFRPPHQG�WKDW�\RX�VXUYH\�
6FULSWXUHV�ZLWK�D�JURXS�RI�IHOORZ�&KULVWLDQV��:H�DUH�LQWHQGHG�DV�
EHOLHYHUV�WR�OLYH�LQ�FRPPXQLW\��DQG�OHDUQLQJ�IURP�RQH�DQRWKHU�LV�D�
GHOLJKW��7DNLQJ�D�VXUYH\�RI�D�ERRN�RI�WKH�%LEOH��JHWWLQJ�DQ�RYHUYLHZ�
RI�WKH�ZKROH��LQYROYHV�IROORZLQJ�ILYH�VLPSOH�VWHSV��
�

��� 5HDG�
5HDG�WKH�HQWLUH�ERRN�WKURXJK��DW�OHDVW�RQFH��SUHIHUDEO\�LQ�RQH�
VLWWLQJ��,I�SRVVLEOH��LW·V�EHVW�WR�UHDG�LW�WKURXJK�VHYHUDO�WLPHV��
XVLQJ�D�GLIIHUHQW�WUDQVODWLRQ�HDFK�WLPH��$�IHZ�RI�WKH�WUDQVODWLRQV�
\RX�PLJKW�ILQG�KHOSIXO�LQFOXGH�WKH��
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1HZ�,QWHUQDWLRQDO�9HUVLRQ��1,9��
(QJOLVK�6WDQGDUG�9HUVLRQ��(69��

�� 5HYLVHG�6WDQGDUG�9HUVLRQ��569��
�� 1HZ�$PHULFDQ�6WDQGDUG�9HUVLRQ��1$69��
�� 1HZ�(QJOLVK�%LEOH��1(%��
�� 3KLOOLSV��1HZ�7HVWDPHQW�RQO\��
�� .LQJ�-DPHV��.-��
�� 1HZ�.LQJ�-DPHV��1.-���
�

6RPHWLPHV�ORQJHU�ERRNV�ZLOO�QHHG�WR�EH�UHDG�RYHU�D�FRXSOH�RI�
GD\V��EXW�LW�LV�DOZD\V�EHVW�WR�SODQ�IRU�DW�OHDVW�RQH�UHDGLQJ�WR�
RFFXU�ZLWKRXW�LQWHUUXSWLRQ³VD\�RQ�D�GD\�RII��ZKHQ�\RX�PLJKW�
KDYH�D�ELW�PRUH�WLPH��,I�D�JURXS�LV�SODQQLQJ�WR�GR�D�6XUYH\�RI�D�
ORQJHU�ERRN�WRJHWKHU��\RX�PLJKW�KDYH�WR�GR�LW�LQ�VHFWLRQV�RYHU�
WKH�FRXUVH�RI�VHYHUDO�PHHWLQJV������
��
��� 'LVWLQJXLVK�0DLQ�'LYLVLRQV�
7KLV�VWHS�LQYROYHV�WKUHH�WDVNV��
�

D�D��� )LUVW��GLYLGH�WKH�ERRN�LQWR�LWV�PDLQ�GLYLVLRQV��,Q�VRPH�
ERRNV�RI�KLVWRU\�OLNH�*HQHVLV�RU�$FWV��WKDW�PLJKW�
LQYROYH�PDNLQJ�FKURQRORJLFDO�GLYLVLRQV��2WKHU�ERRNV�
OLNH�5RPDQV�PLJKW�GLYLGH�DFFRUGLQJ�WR�WKH�IORZ�RI�
LGHDV�WKH�DXWKRU�DGGUHVVHV��6RPH�OLNH�-XGJHV�PLJKW�
EH�GLYLGHG�DFFRUGLQJ�WR�WKH�SHRSOH�ZKRVH�OLYHV�LW�
UHFRUGV��,Q�HDFK�FDVH��KRZHYHU��WKHUH�DUH�PDQ\�
GLIIHUHQW�ZD\V�D�ERRN�FDQ�EH�GLYLGHG³GRLQJ�D�6XUYH\�
GRHV�QRW�PHDQ�ILQGLQJ�WKH�´RQH�FRUUHFW�ZD\�µ�/LPLW�
\RXUVHOI�WR�WKH�PDLQ�GLYLVLRQV³SHUKDSV�����GLYLVLRQV�
DW�WKH�PRVW��<RX�FDQ�VXEGLYLGH�WKRVH�PDLQ�GLYLVLRQV�
ODWHU�GXULQJ�\RXU�VWXG\��
��
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EE���� 6HFRQG��JLYH�D�EULHI�WLWOH�������ZRUGV��WR�HDFK�

GLYLVLRQ��<RXU�WLWOH�FDQ�EH�GUDZQ�IURP�WKH�WH[W�RU�LW�
FDQ�EH�VRPHWKLQJ�\RX·YH�PDGH�XS�\RXUVHOI��7KH�WLWOH�
VKRXOG�VXPPDUL]H�IRU�\RX�WKH�FRQWHQW�RI�WKDW�GLYLVLRQ�
RI�WKH�ERRN��3XW�\RXU�GLYLVLRQV�DQG�WKHLU�WLWOHV�LQWR�
RXWOLQH�RU�FKDUW�IRUP��
��

F�F��� 7KLUG��FRPSDUH�DQG�FRQWUDVW�\RXU�GLYLVLRQV�DQG�WLWOHV�
WR�WKRVH�IRXQG�LQ�FRPPHQWDULHV�E\�WKRXJKWIXO�ELEOLFDO�
VFKRODUV��0RVW�FRPPHQWDWRUV�LQFOXGH�RXWOLQHV�RI�WKH�
ERRN�RI�6FULSWXUH�WKH\�DUH�FRYHULQJ��$QVZHU�WKH�
TXHVWLRQV��+RZ�DUH�WKH\�VLPLODU"�+RZ�GR�WKH\�GLIIHU"�
:KDW�GLIIHUHQFH�GRHV�LW�PDNH"�
��

������ 'HWHUPLQH�0DLQ�7KHPH�
(DFK�ERRN�RI�6FULSWXUH�XVXDOO\�KDV�D�FHQWUDO�WKHPH�DURXQG�
ZKLFK�WKH�DXWKRU�KDV�VWUXFWXUHG�WKHLU�PDWHULDO��7KH�WKHPH�LV�
OLNH�WKH�´PHORGLF�OLQHµ�RI�D�SLHFH�RI�PXVLF��WKH�PHORG\�ZKLFK�
UXQV�WKURXJK�WKH�HQWLUH�ZRUN�DQG�DURXQG�ZKLFK�WKH�SLHFH�LV�
FRQVWUXFWHG��:ULWH�RXW�WKH�PDLQ�WKHPH�RU�´PHORGLF�OLQHµ�RI�
WKH�ERRN�LQ�D�VHQWHQFH�RU�SKUDVH��DQG�LQFOXGH�LW�LQ�\RXU�
FKDUW�RU�RXWOLQH���
��

������ 1RWH�)LUVW�,PSUHVVLRQV��

1RWH�\RXU�ILUVW�RU�JHQHUDO�LPSUHVVLRQV�RI�WKH�ERRN³DQ\WKLQJ�
WKDW�VWDQGV�RXW�WR�\RX�DV�\RX�UHDG��7KHVH�PLJKW�LQFOXGH��
QDPHV�RI�SHUVRQV�RU�SODFHV�\RX�PLJKW�ZRQGHU�DERXW��LQWHU�
HVWLQJ�IDFWV�RU�LGHDV��WKHPHV�RU�DUJXPHQWV�UDLVHG�LQ�WKH�
WH[W��WKH�WRQH�WKH�DXWKRU�DSSHDUV�WR�DGRSW��RU�DQ\WKLQJ�HOVH�
WKDW�FRPHV�WR�PLQG��7DONLQJ�RYHU�\RXU�LPSUHVVLRQV�ZLWK�
SHRSOH�LQ�D�JURXS�VWXG\�LV�DOZD\V�LQWHUHVWLQJ³WKH�6FULSWXUHV�
DUH�VR�ULFK�WKDW�RIWHQ�GLIIHUHQW�SHRSOH�QRWLFH�YHU\�GLIIHUHQW�
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WKLQJV�DV�WKH\�UHDG���
��

������ 5HVHDUFK�%DFNJURXQG�,QIRUPDWLRQ��

8VLQJ�FRPPHQWDULHV��%LEOH�GLFWLRQDULHV��HQF\FORSHGLDV��DQ�
DWODV��KDQGERRNV��RU�RWKHU�UHIHUHQFH�ZRUNV��WUDFN�GRZQ�
ZKDWHYHU�EDFNJURXQG�LQIRUPDWLRQ�\RX�FDQ�ILQG�RQ�WKH�ERRN��
2QFH�\RX�EHJLQ�WR�GR�WKLV��\RX·OO�RIWHQ�GLVFRYHU�D�JUHDW�GHDO�
RI�LQIRUPDWLRQ�WKDW�ZLOO�KHOS�VKHG�OLJKW�RQ�\RXU�VWXG\����

�
/RRN�IRU�VXFK�WKLQJV�DV��
�

o ,QIRUPDWLRQ�RQ�WKH�DXWKRU��
o 7KH�GDWH�WKH�ERRN�ZDV�ZULWWHQ��DQG�KRZ�WKLV�ZDV�

GHWHUPLQHG��
o 7KH�KLVWRU\�RU�FXOWXUH�RI�WKH�SHULRG��
o 6LJQLILFDQW�H[WUD�ELEOLFDO�HYHQWV�RU�SHUVRQV�RI�WKDW�VDPH�

SHULRG�LQ��KLVWRU\��
o 0DSV�FRYHULQJ�WKH�JHRJUDSK\�PHQWLRQHG�LQ�WKH�WH[W��
o )DFWV�DERXW�WKH�ERRN·V�VLJQLILFDQFH�LQ�KLVWRU\�RU�OLWHUDWXUH��
o 6RPH�RI�WKH�KLVWRU\�RI�WKH�ERRN·V�LQFOXVLRQ�LQ�WKH�FDQRQ�RI�

6FULSWXUH��
o 2WKHU�ELEOLFDO�SDVVDJHV�ZKLFK�FRYHU�WKH�VDPH�SHULRG�DV�WKLV�

ERRN�RU�WKH�ERRN·V�DXWKRU���
�
:KHQ�\RX·YH�FRPSOHWHG�WKRVH�ILYH�VWHSV��\RX·YH�FRPSOHWHG�\RXU�
VXUYH\��1RZ�\RX�FDQ�JR�RQ�WR�VWXG\�WKH�ERRN�LQ�GHWDLO��
�
��

��

��

��

�
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*HWWLQJ�DQ�RYHUYLHZ�RI�WKH�HQWLUH�%LEOH�
�
:KDW�ZH·YH�FRYHUHG�VR�IDU�LV�VXUYH\LQJ�D�ERRN�DV�WKH�ILUVW�VWHS�WR�
VWXG\LQJ�LW�LQ�GHWDLO��7KHUH�LV��KRZHYHU��DQRWKHU�JRRG�XVH�IRU�
6XUYH\V��$QG�WKDW�LV�WR�XVH�D�VHULHV�RI�6XUYH\V�WR�JDLQ�DQ�RYHUYLHZ�
RI�WKH�HQWLUH�VZHHS�RI�KLVWRU\�FRQWDLQHG�LQ�WKH�%LEOH��
�
0DQ\�&KULVWLDQV�DUH�LQWLPLGDWHG�E\�WKH�6FULSWXUHV�EHFDXVH�WKH\�
KDYHQ·W�EHHQ�LQWURGXFHG�WR�WKH�KLVWRU\�WKH�%LEOH�FRQWDLQV��7KH\�PD\�
EH�UHODWLYHO\�\RXQJ�EHOLHYHUV��DQG�VR�KDYHQ·W�KDG�D�FKDQFH�WR�JHW�
DFTXDLQWHG�ZLWK�WKH�%LEOH��2U�WKH\�PD\�KDYH�EHHQ�D�&KULVWLDQ�IRU�
VRPH�\HDUV��EXW�KDYH�DSSURDFKHG�WKH�%LEOH�SLHFHPHDO��DQG�VR�
KDYHQ·W�EHHQ�LQWURGXFHG�WR�WKH�HQWLUH�VWRU\�IURP�EHJLQQLQJ�
�*HQHVLV��WR�HQG��5HYHODWLRQ���$V�D�UHVXOW��WKH\�DUHQ·W�VXUH�ZKHWKHU�
6DPVRQ�FDPH�EHIRUH�%DWKVKHED��RU�KRZ�WKH�KLVWRU\�ERRNV��
SURSKHWLF�ERRNV��DQG�SRHWU\�ERRNV�DFWXDOO\�ILW�WRJHWKHU��
�
2QH�ZD\�WR�JDLQ�DQ�XQGHUVWDQGLQJ�RI�WKH�KLVWRU\�FRYHUHG�LQ�WKH�
%LEOH�DQG�DQ�RYHUYLHZ�RI�WKH�GLIIHUHQW�W\SHV�RI�OLWHUDWXUH�FRQWDLQHG�
LQ�LW��LV�WR�GR�D�VHULHV�RI�6XUYH\V�ZKLFK�WDNH�\RX�ULJKW�WKURXJK�WKH�
6FULSWXUHV��7KH�EHVW�SODQ��QDWXUDOO\��ZRXOG�EH�WR�6XUYH\�HYHU\�ERRN�
RI�WKH�%LEOH�LQ�WXUQ���
�
$W�D�PLQLPXP��WKRXJK��KHUH·V�WKH�ERRNV�ZH·G�UHFRPPHQG�\RX�
6XUYH\���:H·YH�EURNHQ�WKHP�LQWR�IRXU�JURXSV��
�
����*HQHVLV��-RE��([RGXV��/HYLWLFXV��'HXWHURQRP\��-RVKXD��-XGJHV��5XWK�
������	���6DPXHO�����	���.LQJV��3URYHUEV��(FFOHVLDVWHV��6RQJ�RI�6RQJV��(]UD�
����1HKHPLDK��(VWKHU��'DQLHO��+DEDNNXN��0DODFKL��0DUN��-RKQ��$FWV�
����5RPDQV��&RORVVLDQV����7LPRWK\��+HEUHZV��-DPHV����3HWHU����-RKQ��5HYHODWLRQ�
������
6RXUFH�
,UYLQJ�-HQVHQ�IURP�,QGHSHQGHQW�%LEOH�6WXG\��&KLFDJR��,/��0RRG\�3UHVV��������
������������S������
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6XUYH\�6NLOOV�$W�$�*ODQFH���
7KH�)LUVW�6WHS�LQ�%LEOH�6WXG\�
�
:K\"�
7R�JHW�DQ�RYHUYLHZ�RI�WKH�ZKROH�ERRN��5HDG�WKH�HQWLUH�ERRN�RU�
VHFWLRQ�RI�6FULSWXUH�WKURXJK�DW�OHDVW�RQFH��SUHIHUDEO\�LQ�WKH�VDPH�
VLWWLQJ��,I�SRVVLEOH�UHDG�LW�VHYHUDO�WLPHV�XVLQJ�GLIIHUHQW�WUDQVODWLRQV���
�
0DLQ�'LYLVLRQV��
'LYLGH�WKH�ERRN�LQWR�LWV�PDLQ�GLYLVLRQV�DQG�JLYH�HDFK�RQH�D�EULHI�
WLWOH��3XW�WKLV�PDWHULDO�LQWR�RXWOLQH�RU�FKDUW�IRUP��&RPSDUH�\RXU�
RXWOLQH�WR�WKRVH�IRXQG�LQ�FRPPHQWDULHV�E\�ELEOLFDO�VFKRODUV���
����

0DLQ�7KHPH��
:ULWH�RXW�WKH�FHQWUDO�WKHPH�RU�´PHORGLF�OLQHµ�RI�WKH�ERRN�LQ�D�
VHQWHQFH�RU�SKUDVH�DQG�LQFOXGH�LW�LQ�\RXU�FKDUW���
�
,PSUHVVLRQV��
1RWH�\RXU�ILUVW�RU�JHQHUDO�LPSUHVVLRQV�RI�WKH�ERRN³DQ\WKLQJ�WKDW�
VWDQGV�RXW�WR�\RX�DV�\RX�UHDG��TXHVWLRQV��IDFWV��WRQH��HWF���
�
%DFNJURXQG��
8VLQJ�%LEOH�WRROV��FRPPHQWDU\��GLFWLRQDU\��DWODV��KDQGERRN��HWF���
WUDFN�GRZQ�ZKDWHYHU�LQIRUPDWLRQ�\RX�FDQ�ILQG�RQ�VXFK�WKLQJV�DV���

��� WKH�DXWKRU���
��� WKH�GDWH�WKH�ERRN�ZDV�ZULWWHQ���
��� WKH�KLVWRU\�RU�FXOWXUH�RI�WKH�SHULRG���
��� VLJQLILFDQW�H[WUD�ELEOLFDO�HYHQWV�RU�SHUVRQ�RI�WKDW�WLPH���
��� PDSV�FRYHULQJ�WKH�JHRJUDSK\�PHQWLRQHG�LQ�WKH�WH[W���
��� IDFWV�DERXW�WKH�ERRN·V�VLJQLILFDQFH�LQ�KLVWRU\�RU�OLWHUDWXUH���
��� WKH�KLVWRU\�RI�WKH�ERRN·V�LQFOXVLRQ�LQ�WKH�FDQRQ���
��� DQG�RWKHU�ELEOLFDO�SDVVDJHV�FRYHULQJ�WKH�VDPH�SHULRG���
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2EVHUYDWLRQ���
6HHLQJ�:KDW�WKH�7H[W�6D\V�
�
2EVHUYDWLRQ�VNLOOV�LQYROYH�H[DPLQLQJ�WKH�WH[W�FDUHIXOO\�DQG�SDWLHQWO\�
WR�VHH�ZKDW�LW�VD\V��2XU�DQDO\VLV�DQG�UHVSRQVH�WR�WKH�WH[W�ZLOO�EH�LQ�
HUURU�LI�ZH�IDLO�WR�GHWHUPLQH�ILUVW�ZKDW�LW�DFWXDOO\�VD\V��7KLV�LVQ·W�
VLPSO\�WUXH�IRU�WKH�VWXG\�RI�6FULSWXUH��EXW�IRU�DOO�KXPDQ�OHDUQLQJ��
:H�PXVW�DOZD\V�EHJLQ�ZLWK�FDUHIXO�REVHUYDWLRQ�LI�ZH�ZLVK�WR�VWXG\�
VRPHWKLQJ�RU�XQGHUVWDQG�LW�DFFXUDWHO\��$�JRRG�SK\VLFLDQ�DOZD\V�
H[DPLQHV�WKH�SDWLHQW�EHIRUH�SHUIRUPLQJ�VXUJHU\��
�
2EVHUYDWLRQ�WDNHV�WLPH��HQHUJ\��SDWLHQFH�DQG�SHUVLVWHQFH�WR�GR�
ZHOO��7KDW�LVQ·W�QHFHVVDULO\�YHU\�DSSHDOLQJ�WR�EXV\�SHRSOH�ZKR�ZRXOG�
IDU�UDWKHU�ILQG�WLPH�WR�UHOD[�WKDQ�H[SHQG�HIIRUW�LQ�VHULRXV�VWXG\��:H�
RIWHQ�DVVXPH�ZH�DOUHDG\�NQRZ�ZKDW·V�LQ�WKH�WH[W��HVSHFLDOO\�LI�
ZH·YH�UHDG�LW�EHIRUH�DQG�DUH�IDPLOLDU�ZLWK�ZKDW�LW�FRQWDLQV��
�
$V�D�UHVXOW��REVHUYDWLRQ�LV�RQH�RI�WKH�ZHDN�OLQNV�LQ�%LEOH�VWXG\�
WRGD\��)HZ�ERWKHU�WR�REVHUYH�WKH�WH[W�ZLWK�FDUH��DQG�WKH�UHVXOW�LV�
ELEOLFDO�LOOLWHUDF\�LQ�D�JHQHUDWLRQ�RI�EHOLHYHUV�ZKR�SULGH�WKHPVHOYHV�
LQ�WKHLU�UHJXODU�´VWXG\µ�RI�WKH�6FULSWXUHV��
�
,QVWHDG�RI�FDUHIXOO\�REVHUYLQJ�ZKDW�WKH�WH[W�VD\V�PRVW�%LEOH�VWXGLHV�
VLPSO\�LQYROYH�D�TXLFN�UHDGLQJ�RI�WKH�SDVVDJH�IROORZHG�E\�D�EDUHO\�
FRQWUROOHG�HQJDJHPHQW�LQ�ZKDW�,�ZRXOG�FDOO�D�´VWUHDP�RI�FRQVFLRXV�
QHVVµ�GLVFXVVLRQ��7KH�WH[W�LVQ·W�VR�PXFK�VWXGLHG�DV�LW�LV�XVHG�DV�DQ�
H[FXVH�IRU�SHRSOH�WR�WKLQN�RU�VKDUH�WKHLU�LGHDV�DQG�RSLQLRQV�DERXW�
WKLQJV��,Q�PDQ\�FDVHV�WKH�WH[W�PD\�QRW�HYHQ�DGGUHVV�WKHVH�WRSLFV��
RU�SHUKDSV�HYHQ�WHDFK�VRPHWKLQJ�ZKLFK�LV�GLUHFWO\�RSSRVLWH�WR�ZKDW�
LV�FRQILGHQWO\�DVVHUWHG��
�
�
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+RZ�127�7R�6WXG\�WKH�%LEOH�
�
0RVW�´VWUHDP�RI�FRQVFLRXVQHVVµ�%LEOH�VWXGLHV�JR�VRPHWKLQJ�OLNH�
WKLV��7KH�WH[W��LQ�WKLV�FDVH��0DUN��������LV�UHDG���+H�WDXJKW�WKHP�
PDQ\�WKLQJV�E\�SDUDEOHV��DQG�LQ�KLV�WHDFKLQJ�VDLG��´/LVWHQ��$�IDUPHU�
ZHQW�RXW�WR�VRZ�KLV�VHHG��$V�KH�ZDV�VFDWWHULQJ�WKH�VHHG��VRPH�IHOO�
DORQJ�WKH�SDWK��DQG�WKH�ELUGV�FDPH�DQG�DWH�LW�XS��6RPH�IHOO�RQ�
URFN\�SODFHV��ZKHUH�LW�GLG�QRW�KDYH�PXFK�VRLO��,W�VSUDQJ�XS�TXLFNO\��
EHFDXVH�WKH�VRLO�ZDV�VKDOORZ��%XW�ZKHQ�WKH�VXQ�FDPH�XS��WKH�
SODQWV�ZHUH�VFRUFKHG��DQG�WKH\�ZLWKHUHG�EHFDXVH�WKH\�KDG�QR�URRW��
2WKHU�VHHG�IHOO�DPRQJ�WKRUQV��ZKLFK�JUHZ�XS�DQG�FKRNHG�WKH�
SODQWV��VR�WKDW�WKH\�GLG�QRW�EHDU�JUDLQ��6WLOO�RWKHU�VHHG�IHOO�RQ�JRRG�
VRLO��,W�FDPH�XS��JUHZ�DQG�SURGXFHG�D�FURS��PXOWLSO\LQJ�WKLUW\��VL[W\��
RU�HYHQ�D�KXQGUHG�WLPHV�µ�
�
$QG�WKHQ�WKH�GLVFXVVLRQ�EHJLQV����
´+DYH�\RX�HYHU�QRWLFHG�µ�VRPHRQH�VD\V��´KRZ�RIWHQ�-HVXV�WDONHG�
DERXW�IDUPLQJ"�+H�ZDV�DOZD\V�WDONLQJ�DERXW�WUHHV��IUXLW��YLQH\DUGV��
ZHHGV��,�WKLQN�KH�PXVW�KDYH�NQRZQ�KRZ�KHDOWK\�ZRUNLQJ�WKH�VRLO�
FDQ�EH��%HVLGHV��$GDP�DQG�(YH·V�ILUVW�MRE�ZDV�JDUGHQLQJ�µ�
�
´7KDW·V�ULJKW�µ�VRPHRQH�HOVH�FKLPHV�LQ��´<RX�NQRZ��,�FDQ�UHPHPEHU�
YLVLWLQJ�P\�JUDQGSDUHQW·V�IDUP�ZKHQ�,�ZDV�D�NLG��7KDW�ZDV�DOZD\V�D�
JUHDW�ZD\�WR�VSHQG�WKH�VXPPHU��:H·YH�EHHQ�WU\LQJ�WR�GR�WKH�VDPH�
IRU�RXU�FKLOGUHQ��EHVLGHV�KDYLQJ�WKHP�KHOS�ZLWK�WKH�JDUGHQLQJ�DW�
KRPH��-HVXV�ZDV�VR�SUDFWLFDO�DERXW�ZKDW�LV�JRRG�IRU�FKLOGUHQ�µ�
�
´$QG�VSHDNLQJ�RI�WKRUQV�µ�DQRWKHU�PHPEHU�DGGV��´ER\��FDQ�IULHQGV�
IURP�EDG�IDPLOLHV�HYHU�EH�D�WKRUQ�LQ�\RXU�VLGH�ZKHQ�\RX·UH�D�SDUHQW��
2XU�5LFN�VWDUWHG�KDQJLQJ�DURXQG�ZLWK�VRPH�ER\V�ZKRVH�SDUHQWV�
QHYHU�GLVFLSOLQHG�WKHP��DQG�EHIRUH�ZH�NQHZ�LW��5LFN�ZDV�SLFNLQJ�XS�
WKHLU�KDELWV���µ�
�



$�3UDFWLFDO�0HWKRG�RI�%LEOH�6WXG\�IRU�2UGLQDU\�&KULVWLDQV�_�'HQLV�+DDFN� ���

$QG�VR�RQ����
8QIRUWXQDWHO\��WKLV�GLVFXVVLRQ�KDV�QRWKLQJ�WR�GR�ZLWK�WKH�SDVVDJH³
ZKLFK�VLPSOH�REVHUYDWLRQ�RI�WKH�WH[W�ZRXOG�UHYHDO��-HVXV�LV�QRW�
WHDFKLQJ�DERXW�SDUHQWLQJ�LQ�0DUN����QRU�GRHV�KH�LQVWUXFW�XV�WR�
LQYROYH�RXU�FKLOGUHQ�LQ�JDUGHQLQJ�QRU�WR�KDYH�WKHP�VSHQG�WKHLU�
VXPPHUV�RQ�D�IDUP��2Q�WKH�FRQWUDU\��WKLV�WH[W�LV�DERXW�WKH�ZRUG�RI�
*RG��DQG�IRXU�GLIIHUHQW�W\SHV�RI�SHRSOH�ZKR�KHDU�LW���
�
2EVHUYH�YHUVH�����7KH�IDUPHU��-HVXV�VD\V��VRZV�WKH�ZRUG��$QG�
WKRXJK�GLVRUGHUO\�IULHQGV�PD\�EH�D�´WKRUQ�LQ�WKH�VLGHµ�WR�SDUHQWV��
-HVXV�LV�QRW�WDONLQJ�DERXW�WKDW�DW�DOO��+H�VSHFLILFDOO\�GHILQHV�ZKDW�
KH�PHDQV�E\�WKRUQV�LQ�YHUVH�����WKH�ZRUULHV�RI�WKLV�OLIH��WKH�
GHFHLWIXOQHVV�RI�ZHDOWK�DQG�WKH�GHVLUHV�IRU�RWKHU�WKLQJV�FRPH�LQ�
DQG�FKRNH�WKH�ZRUG��PDNLQJ�LW�XQIUXLWIXO���
�
'LVFXVVLQJ�WKH�LQIOXHQFH�RI�IDUPV�DQG�EDG�IULHQGV�RQ�RXU�FKLOGUHQ�
PD\�EH�ERWK�KHOSIXO�DQG�LQWHUHVWLQJ��EXW�WKDW�LV�QRW�ZKDW�WKLV�WH[W�LV�
DGGUHVVLQJ��7KLV�GLVFXVVLRQ�LV�IROORZLQJ�WKH�VWUHDP�RI�
FRQVFLRXVQHVV�RI�WKH�SDUWLFLSDQWV��UDWKHU�WKDQ�DOORZLQJ�WKH�
6FULSWXUHV�WR�VHW�WKH�DJHQGD�IRU�ZKDW�LV�FRYHUHG��6WUHDP�RI�
FRQVFLRXVQHVV�GLVFXVVLRQ³RU�VLPSO\�UHIOHFWLQJ�RQ�D�SDVVDJH�LQ�
VXFK�DQ�XQGLVFLSOLQHG�PDQQHU³LV�QRW�%LEOH�VWXG\��HYHQ�LI�SHRSOH�
KDSSHQ�WR�FDOO�LW�WKDW��
�
/HDUQLQJ�WR�2EVHUYH�
0\�GLFWLRQDU\�GHILQHV�REVHUYH�DV�´WR�QRWLFH�RU�SHUFHLYH��WR�SD\�
VSHFLDO�DWWHQWLRQ�WR�µ�,W�LQYROYHV�FDUHIXOO\�FRQVLGHULQJ�VRPHWKLQJ��
PDUNLQJ�LW�DWWHQWLYHO\��´,Q�YLHZ�RI�LWV�PHDQLQJ�µ�5REHUW�7UDLQD�
ZULWHV��´WKH�JHQHUDO�IXQFWLRQ�RI�REVHUYDWLRQ�LV�WR�HQDEOH�RQH�WR�
EHFRPH�VDWXUDWHG�ZLWK�WKH�SDUWLFXODUV�RI�D�SDVVDJH�VR�WKDW�RQH�LV�
WKRURXJKO\�FRQVFLRXV�RI�WKHLU�H[LVWHQFH�DQG�RI�WKH�QHHG�IRU�WKHLU�
H[SODQDWLRQ��2EVHUYDWLRQ�LV�WKH�PHDQV�E\�ZKLFK�WKH�GDWD�RI�WKH�
SDVVDJH�EHFRPH�SDUW�RI�WKH�PHQWDOLW\�RI�WKH�VWXGHQW��,W�VXSSOLHV�
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WKH�UDZ�PDWHULDOV�XSRQ�ZKLFK�WKH�PLQG�PD\�RSHUDWH�LQ�WKH�
LQWHUSUHWLYH�SURFHVV�µ�
�
2EVHUYDWLRQ�PD\�DSSHDU�WR�EH�D�UDWKHU�XQH[FLWLQJ�WDVN��EXW�GRQ·W�
DOORZ�DSSHDUDQFHV�WR�IRRO�\RX��2EVHUYDWLRQ�LV�YLWDO��$QG�ZKHQ�\RX�
EHJLQ�REVHUYLQJ�\RX·OO�VRRQ�GLVFRYHU�KRZ�ULFK�WKH�WH[W�RI�6FULSWXUH�
UHDOO\�LV��EHFDXVH�\RX·OO�QRWLFH�WKLQJV�HYHQ�LQ�ZHOO�NQRZQ�SDVVDJHV�
WKDW�\RX·YH�QHYHU�QRWLFHG�EHIRUH��,QVWHDG�RI�VLPSO\�UHF\FOLQJ�
LQVLJKWV��\RX·OO�LQFUHDVLQJO\�PDNH�SURJUHVV�LQ�NQRZLQJ�*RG��KLV�
ZRUG��DQG�ZKDW�LW�PHDQV�WR�EH�IDLWKIXO�LQ�WKLV�VDG�DQG�UHEHOOLRXV�
ZRUOG��
�
:H�PD\�QRW�EH�DOZD\V�FRQVFLRXV�RI�LW��EXW�REVHUYDWLRQ�LV�D�QDWXUDO�
VWHS�LQ�OHDUQLQJ�DERXW�VRPHWKLQJ��$�VFLHQWLVW�VHDUFKLQJ�IRU�D�YLUXV��
D�WHDFKHU�H[DPLQLQJ�D�VRQQHW��D�\RXQJ�PDQ�JD]LQJ�DW�KLV�ORYHU��RU�D�
EHOLHYHU�VWXG\LQJ�WKH�6FULSWXUHV�DOO�XVH�WKH�VDPH�VNLOO�LI�WKH\�ZLVK�
WR�UHDOO\�NQRZ�WKHLU�VXEMHFW��WKH\�REVHUYH�ZLWK�FDUH��SDWLHQFH��DQG�
SUDFWLFHG�VNLOO��
�
��
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:KDW�7R�/RRN�)RU�LQ�WKH�7H[W�
�
6LQFH�WKH�6FULSWXUHV�DUH�WKH�ZRUG�RI�*RG�ZULWWHQ��RXU�REVHUYDWLRQ�
ZLOO�UHTXLUH�XV�WR�WDNH�WKH�ZRUGV�RI�WKH�WH[W�VHULRXVO\���
��
2QFH�ZH�EHJLQ�GRLQJ�WKDW��WKHUH�DUH�D�KRVW�RI�WKLQJV�ZH�FDQ�ORRN�
IRU��,I�SRVVLEOH��JHW�D�FRS\�RI�WKH�WH[W�ZKLFK�\RX�FDQ�PDUN��XVLQJ�
FRORUHG�SHQFLOV�WR�NHHS�WUDFN�RI�\RXU�REVHUYDWLRQV��<RX�PLJKW�ZLVK�
WR�SXUFKDVH�D�%LEOH�ZLWK�ZLGH�PDUJLQV�IRU�WKLV�SXUSRVH��RU�XVH�D�
SKRWRFRSLHU�WR�FRS\�WKH�WH[W�LQWR�WKH�FHQWHU�RI�D�VKHHW�RI�SDSHU��RU�
\RX�FDQ�JHQHUDWH�D�GRXEOH�VSDFHG�FRS\�XVLQJ�D�FRPSXWHU�LI�\RX�
KDYH�WKH�DSSURSULDWH�VRIWZDUH��
�
+HUH�DUH�D�IHZ�H[DPSOHV�RI�ZKDW�WR�ORRN�IRU�LQ�WKH�WH[W��
�
2EVHUYH�)DFWV�
7R�ORRN�IRU�IDFWV�LQ�WKH�WH[W��DSSURDFK�LW�DV�D�MRXUQDOLVW�PLJKW��E\�
DVNLQJ��
�� :KR"�� � QDPHV�PHQWLRQHG��PDMRU�	�PLQRU�FKDUDFWHUV��
�� :KHUH"�� SODFHV��WUDYHOV��JHRJUDSK\��
�� :KDW"��� DFWLRQV��HYHQWV��VLWXDWLRQV��
�� :KHQ"�� WLPH��VHTXHQFH�RI�HYHQWV��
�� :K\"�� � H[SODQDWLRQV��VWDWHPHQWV�RI�SXUSRVH��
�
2EVHUYH�5HSHWLWLRQV�
1RWH�LGHQWLFDO�ZRUGV�RU�SKUDVHV��RU�VLPLODU�LGHDV�DQG�WKHPHV�WKDW�
DSSHDU�LQ�WKH�SDVVDJH��)RU�LQVWDQFH��WKH�/RUG·V�UHSHDWHG�XVH�RI�WKH�
ZRUG�EOHVVHG�LQ�WKH�%HDWLWXGHV��0DWWKHZ����������
�
2EVHUYH�&RQWUDVWV�
7KHVH�DUH�RIWHQ�HDVLO\�LGHQWLILHG�E\�WKH�XVH�RI�´EXWµ�RU�´UDWKHU�µ�)RU�
LQVWDQFH��-HVXV·�WHDFKLQJ�RQ�ULJKWHRXVQHVV�LQ�WKH�6HUPRQ�RQ�WKH�
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0RXQW��DV�LQ��<RX�KDYH�KHDUG�WKDW�LW�ZDV�VDLG��¶'R�QRW�FRPPLW�
DGXOWHU\�·�%XW�,�WHOO�\RX�WKDW�DQ\RQH�ZKR�ORRNV�DW�D�ZRPDQ�OXVWIXOO\�
KDV�DOUHDG\�FRPPLWWHG�DGXOWHU\�ZLWK�KHU�LQ�KLV�KHDUW��0DWWKHZ�
����������
�
2EVHUYH�&DXVH�DQG�(IIHFW�
7KLV�LV�ZKHUH�RQH�WKLQJ�FDXVHV��DIIHFWV��RU�FKDQJHV�DQRWKHU��,Q�
0DWWKHZ������WKHUH�DUH�WZR��$Q\RQH�ZKR�EUHDNV�RQH�RI�WKH�OHDVW�RI�
WKHVH�FRPPDQGPHQWV�DQG�WHDFKHV�RWKHUV�WR�GR�WKH�VDPH�ZLOO�EH�
FDOOHG�OHDVW�LQ�WKH�NLQJGRP�RI�KHDYHQ��EXW�ZKRHYHU�SUDFWLFHV�DQG�
WHDFKHV�WKHVH�FRPPDQGV�ZLOO�EH�FDOOHG�JUHDW�LQ�WKH�NLQJGRP�RI�
KHDYHQ��
�
2EVHUYH�WKH�1HHG�IRU�'HILQLWLRQV���
0DUN�ZRUGV�RU�SKUDVHV�WKH�PHDQLQJ�RI�ZKLFK�VKRXOG�EH�FDUHIXOO\�
H[SORUHG��)RU�H[DPSOH��WKH�OHVV�WKDQ�FRPPRQO\�XVHG�GHVFULSWLRQ�RI�
&KULVW�XVHG�E\�WKH�DSRVWOH�-RKQ��$QG�KH�LV�WKH�SURSLWLDWLRQ�IRU�RXU�
VLQV��DQG�QRW�IRU�RXUV�RQO\��EXW�DOVR�IRU�WKH�VLQV�RI�WKH�ZKROH�ZRUOG�
���-RKQ�������
�
2EVHUYH�([SODQDWLRQV�
7KLV�LV�ZKHUH�VRPHWKLQJ�LV�GHILQHG��H[DPLQHG��H[SODLQHG��RU�
DQDO\]HG�ZLWKLQ�WKH�WH[W�LWVHOI��/LNH�WKH�$SRVWOH�3DXO·V�GLVFXVVLRQ�RI�
ORYH�LQ���&RULQWKLDQV�����RU�LQ�0DUN���ZKHUH�-HVXV�ILUVW�WHOOV�D�
SDUDEOH�DQG�WKHQ�H[SODLQV�ZKDW�KH�PHDQV��/LVWHQ��$�IDUPHU�ZHQW�
RXW�WR�VRZ�KLV�VHHG����7KH�IDUPHU�VRZV�WKH�ZRUG��YV����	������
�
2EVHUYH�*HQHUDO�3DUWLFXODU�
,GHQWLI\�ZKHUH�WKHUH�LV�PRYHPHQW�LQ�WKH�WH[W�IURP�D�EURDG�LGHD�RU�
FRQFHSW�WR�D�VSHFLILF�RQH��RU�YLFH�YHUVD���)RU�H[DPSOH��ZKHQ�WKH�
DSRVWOH�-DPHV�ILUVW�VWDWHV�D�JHQHUDO�SULQFLSOH�DQG�WKHQ�GLVFXVVHV�D�
SDUWLFXODU�LOOXVWUDWLRQ��0\�EURWKHUV��DV�EHOLHYHUV�LQ�RXU�JORULRXV�/RUG�
-HVXV�&KULVW��GRQ·W�VKRZ�IDYRULWLVP��6XSSRVH�D�PDQ�FRPHV�LQWR�
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\RXU�PHHWLQJ�ZHDULQJ�D�JROG�ULQJ�DQG�ILQH�FORWKHV��DQG�D�SRRU�PDQ�
LQ�VKDEE\�FORWKHV�DOVR�FRPHV�LQ�������������
�
2EVHUYH�,QWHUURJDWLRQ�
7KLV�LQYROYHV�DQ\�XVH�RI�TXHVWLRQV�DQG�RU�DQVZHUV�ZLWKLQ�WKH�WH[W��
$V�LQ�ZKHQ�WKH�/RUG�*RG�DVNHG�-RE�D�ZKROH�VHULHV�RI�TXHVWLRQV��
7KHQ�WKH�/25'�DQVZHUHG�-RE�RXW�RI�WKH�VWRUP��+H�VDLG��´:KR�LV�WKLV�
WKDW�GDUNHQV�P\�FRXQVHO�ZLWK�ZRUGV�ZLWKRXW�NQRZOHGJH"�%UDFH�
\RXUVHOI�OLNH�D�PDQ��,�ZLOO�TXHVWLRQ�\RX��DQG�\RX�VKDOO�DQVZHU�PH��
:KHUH�ZHUH�\RX�ZKHQ�,�ODLG�WKH�HDUWK·V�IRXQGDWLRQ"�7HOO�PH��LI�\RX�
XQGHUVWDQGµ��-RE����������
�
2EVHUYH�'HVFULSWLRQV�
1RWH�WKH�DGMHFWLYHV��DGYHUEV��RU�DQ\�RWKHU�PRGLILHUV�XVHG��7KHUH�
DUH�D�ORW�RI�WKHVH�LQ�WKH�6RQJ�RI�6RQJV��
�
+RZ�EHDXWLIXO�\RX�DUH��P\�GDUOLQJ���
2K��KRZ�EHDXWLIXO��
<RXU�H\HV�EHKLQG�\RXU�YHLO�DUH�GRYHV��
<RXU�KDLU�LV�OLNH�D�IORFN�RI�JRDWV�GHVFHQGLQJ�IURP�0RXQW�*LOHDG��
<RXU�WHHWK�DUH�OLNH�D�IORFN�RI�VKHHS�MXVW�VKRUQ���
FRPLQJ�XS�IURP�WKH�ZDVKLQJ��
(DFK�KDV�LWV�WZLQ��QRW�RQH�RI�WKHP�LV�DORQH��
<RXU�OLSV�DUH�OLNH�D�VFDUOHW�ULEERQ��\RXU�PRXWK�LV�ORYHO\��
<RXU�WHPSOHV�EHKLQG�\RXU�YHLO�DUH�OLNH�WKH�KDOYHV�RI�D�SRPHJUDQDWH�
���������
�
2EVHUYH�&OLPD[�
7KLV�LQYROYHV�DQ\�DUUDQJHPHQW�RI�PDWHULDO�LQ�D�SURJUHVVLRQ��/LNH�
3HWHU·V�GLVFXVVLRQ�RI�&KULVWLDQ�PDWXULW\���
�
)RU�WKLV�YHU\�UHDVRQ��PDNH�HYHU\�HIIRUW�WR�DGG�WR�\RXU�IDLWK�
JRRGQHVV��DQG�WR�JRRGQHVV��NQRZOHGJH��DQG�WR�NQRZOHGJH���
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VHOI�FRQWURO��DQG�WR�VHOI�FRQWURO��SHUVHYHUDQFH��DQG�WR�
SHUVHYHUDQFH��JRGOLQHVV��DQG�WR�JRGOLQHVV��EURWKHUO\�NLQGQHVV��DQG�
WR�EURWKHUO\�NLQGQHVV��ORYH�
����3HWHU���������
�
2EVHUYH�9HUEV�
9HUEV�XVHG�WKURXJKRXW�WKH�WH[W�RIWHQ�SURYLGH�LQVLJKW�LQWR�WKH�DFWLRQ�
DQG�RU�FKDUDFWHULVWLFV�RI�WKH�VXEMHFW�EHLQJ�GLVFXVVHG��7UDFLQJ�WKH�
YHUEV�LQ�D�SDVVDJH�LV�FUXFLDO�WR�XQSDFNLQJ�WKH�WH[W·V�PHDQLQJ��
�
2EVHUYH�3URQRXQV�
8VH�RI�SURQRXQV�LV�RIWHQ�FUXFLDO�WR�LGHQWLI\LQJ�WKH�QDUUDWRU�DQG�RU�
XQGHUVWDQGLQJ�WKH�SHUVSHFWLYH�LQKHUHQW�LQ�WKH�WH[W��)RU�LQVWDQFH��
MXVW�ZKR�LV�GHFODULQJ�WKH�UDWKHU�FKLOOLQJ�FRQFOXVLRQ�LQ�3VDOP�������
�"�,V�LW�*RG"�2U�WKH�JULHYLQJ�SDUHQW"�
�
2�'DXJKWHU�RI�%DE\ORQ��GRRPHG�WR�GHVWUXFWLRQ��
KDSS\�LV�KH�ZKR�UHSD\V�\RX�IRU�ZKDW�\RX�KDYH�GRQH�WR�XV³�
KH�ZKR�VHL]HV�\RXU�LQIDQWV�DQG�GDVKHV�WKHP�DJDLQVW�WKH�URFNV��
�
2EVHUYH�,QWHUFKDQJHV�
7KLV�UHIHUV�WR�DQ\�DOWHUQDWLQJ�RU�H[FKDQJLQJ�RI�HOHPHQWV�LQ�WKH�WH[W��
VR�WKDW�SHUVRQV��HYHQWV��RU�LGHDV�HQG�XS�EHLQJ�FRPSDUHG�RU�
FRQWUDVWHG��LPSOLFLWO\�RU�H[SOLFLWO\��7KH�ILUVW�IHZ�FKDSWHUV�RI���
6DPXHO�WHOO�WKH�VWRULHV�RI�+DQQDK�DQG�KHU�VRQ�6DPXHO��DQG�(OL�DQG�
KLV�VRQV��7KH�FRQWUDVW��WKRXJK�LPSOLFLW��LV�XQPLVWDNDEOH��
�
2EVHUYH�4XRWDWLRQV�
,GHQWLI\�ZKHUH�WKH�WH[W�FRQWDLQV�TXRWDWLRQV�RI�RWKHU�SDVVDJHV�RI�
6FULSWXUH��RU�H[WUD�ELEOLFDO�ERRNV��RU�ZKHUH�WKLV�WH[W�LV�TXRWHG�
HOVHZKHUH�LQ�WKH�%LEOH��)RU�LQVWDQFH��3DXO�TXRWHG��DQG�DJUHHG�ZLWK��
WKH�6WRLF�SRHW�$UDWXV�LQ�$FWV�����´)RU�LQ�KLP�ZH�OLYH�DQG�PRYH�DQG�
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KDYH�RXU�EHLQJ�µ�$V�VRPH�RI�\RXU�RZQ�SRHWV�KDYH�VDLG��´:H�DUH�KLV�
RIIVSULQJ�µ��YV�������
�
$V�\RX�PDNH�WKHVH�REVHUYDWLRQV�LQ�WKH�WH[W��\RX�ZLOO�EHJLQ�
XQSDFNLQJ�DQG�LGHQWLI\LQJ�ZKDW�LV�WKHUH�VR�\RX�FDQ�EHJLQ�
LQWHUSUHWLQJ�LWV�PHDQLQJ��ZKLFK�LV��RI�FRXUVH��WKH�QH[W�VWHS�LQ�WKH�
SURFHVV�RI�%LEOH�VWXG\���,Q�IDFW��DV�\RX�REVHUYH�\RX·OO�SUREDEO\�QRWH�
WKDW�DQDO\VLV�FRPHV�QDWXUDOO\��<RX·OO�ZUHVWOH�ZLWK�ZKDW�WKH�
REVHUYDWLRQV�PHDQ��ORRN�XS�ZRUGV�ZLWK�ZKLFK�\RX�DUH�XQIDPLOLDU��
DQG�EHJLQ�WR�QRWH�WKH�IORZ�RI�WKRXJKW�RI�WKH�DXWKRU��6RPHWLPHV��
MXVW�VSHQGLQJ�WLPH�LQ�FDUHIXO�REVHUYDWLRQ�ZLOO�RSHQ�WKH�WH[W�WR�\RX�LQ�
IUHVK�DQG�ZRQGHUIXO�ZD\V��
�
6RXUFHV�
:HEVWHU·V�1HZ�:RUOG�'LFWLRQDU\��&ROOHJH�(GLWLRQ���
�
5REHUW�7UDLQD�IURP�0HWKRGLFDO�%LEOH�6WXG\��$�1HZ�$SSURDFK�WR�+HUPHQHXWLFV�
�:LOPRUH��.<��$VEXU\��������������SS���������
�
�
�
�
�
�
�
�
�
�
�
�
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2EVHUYDWLRQ�6NLOOV�$W�$�*ODQFH���
6HHLQJ�:KDW�WKH�7H[W�6D\V�
��
:K\�2EVHUYH"�
7R�H[DPLQH�WKH�WH[W�FDUHIXOO\�WR�VHH�ZKDW�LW�VD\V���
�
2EVHUYH�)DFWV��
:KR"�� � QDPHV�PHQWLRQHG��PDMRU�DQG�PLQRU�FKDUDFWHUV�
:KHUH"�� SODFHV��WUDYHOV��JHRJUDSK\�
:KDW"��� DFWLRQV��HYHQWV��VLWXDWLRQV�
:KHQ"�� WLPH��VHTXHQFH�RI�HYHQWV�
:K\"�� � H[SODQDWLRQV��VWDWHPHQWV�RI�SXUSRVH�
�
2EVHUYH�5HSHWLWLRQV��
1RWH�LGHQWLFDO�ZRUGV�RU�SKUDVHV��VLPLODU�LGHDV�DQG�WKHPHV���
�
2EVHUYH�&RQWUDVWV��
&RQWUDVWV�DUH�RIWHQ�LGHQWLILHG�E\�WKH�XVH�RI�´EXWµ�RU�´UDWKHU�µ��
�
2EVHUYH�&DXVH�(IIHFW��
:KHUH�RQH�WKLQJ�FDXVHV��DIIHFWV��RU�FKDQJHV�DQRWKHU���
�
2EVHUYH�'HILQLWLRQV�
0DUN�ZRUGV�RU�SKUDVHV�WKDW�VKRXOG�EH�FDUHIXOO\�GHILQHG���
�
2EVHUYH�([SODQDWLRQV��
:KHUH�VRPHWKLQJ�LV�GHILQHG��H[DPLQHG��H[SODLQHG��RU�DQDO\]HG�
ZLWKLQ�WKH�WH[W�LWVHOI���
�
2EVHUYH�*HQHUDO�3DUWLFXODU��
,GHQWLI\�ZKHUH�WKHUH�LV�PRYHPHQW�LQ�WKH�WH[W�IURP�D�EURDG�LGHD�RU�
FRQFHSW�WR�D�VSHFLILF�RQH��RU�YLFH�YHUVD����
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2EVHUYH�,QWHUURJDWLRQ��
7KH�XVH�RI�TXHVWLRQV�DQG�RU�DQVZHUV�ZLWKLQ�WKH�WH[W���
�
2EVHUYH�'HVFULSWLRQV��
1RWH�WKH�DGMHFWLYHV��DGYHUEV��RU�DQ\�RWKHU�PRGLILHUV�XVHG���
�
2EVHUYH�&OLPD[��
7KLV�LV�DQ\�DUUDQJHPHQW�RI�PDWHULDO�LQ�D�SURJUHVVLRQ���
�
2EVHUYH�9HUEV��
7KH�YHUEV�XVHG�WKURXJKRXW�WKH�WH[W�RIWHQ�SURYLGH�LQVLJKW�LQWR�WKH�
DFWLRQ�DQG�RU�FKDUDFWHULVWLFV�RI�WKH�VXEMHFW�EHLQJ�GLVFXVVHG���
�
2EVHUYH�3URQRXQV��
7KH�XVH�RI�SURQRXQV�LV�RIWHQ�FUXFLDO�WR�LGHQWLI\LQJ�WKH�QDUUDWRU�
DQG�RU�XQGHUVWDQGLQJ�WKH�SHUVSHFWLYH�LQKHUHQW�LQ�WKH�WH[W���
�
2EVHUYH�,QWHUFKDQJHV��
7KLV�UHIHUV�WR�DQ\�DOWHUQDWLQJ�RU�H[FKDQJLQJ�RI�HOHPHQWV�LQ�WKH�WH[W��
VR�WKDW�SHUVRQV��HYHQWV��RU�LGHDV�HQG�XS�EHLQJ�FRPSDUHG�RU�
FRQWUDVWHG��LPSOLFLWO\�RU�H[SOLFLWO\���
�
2EVHUYH�4XRWDWLRQV��
,GHQWLI\�ZKHUH�WKH�WH[W�FRQWDLQV�TXRWDWLRQV�RI�RWKHU�SDVVDJHV�RI�
6FULSWXUH��RU�H[WUD�ELEOLFDO�ERRNV��RU�ZKHUH�WKLV�WH[W�LV�TXRWHG�
HOVHZKHUH�LQ�WKH�%LEOH���
������
��
�
�
�
�
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�
$QDO\VLV�
7KH�DQDO\VLV�RI�D�VFULSWXUH�SDVVDJH�IORZV�QDWXUDOO\�IURP�RXU�
REVHUYDWLRQ�RI�WKH�SDVVDJH��RQFH�ZH�VHH�ZKDW�LW�VD\V�ZH�FDQ�EHJLQ�
ZRUNLQJ�RQ�ZKDW�LW�PHDQV��2QFH�DJDLQ��KRZHYHU��QRWH�WKH�
LPSRUWDQFH�RI�FDUHIXO�REVHUYDWLRQ��,I�ZH�DUH�PLVWDNHQ�LQ�ZKDW�WKH�
WH[W�VD\V³LQ�ZKDW�LV�WKHUH³QR�GRXEW�ZH�ZLOO�DOVR�EH�PLVWDNHQ�LQ�RXU�
XQGHUVWDQGLQJ�RI�ZKDW�LW�PHDQV��
�
:KHQ�D�SDVVDJH�LV�GLIILFXOW�WR�XQGHUVWDQG��GRQ·W�LPPHGLDWHO\�EHJLQ�
WR�SX]]OH�RYHU�LWV�DQDO\VLV��,QVWHDG��VSHQG�VRPH�WLPH�ILUVW�LQ�IXUWKHU�
REVHUYDWLRQ��7KRXJK�REVHUYDWLRQ�ZLOO�QRW�QHFHVVDULO\�VROYH�HYHU\�
TXHVWLRQ�WKDW�DULVHV�IURP�RXU�%LEOH�VWXG\��LW�ZLOO�SURYLGH�WKH�VROXWLRQ�
WR�PDQ\�RI�RXU�TXHVWLRQV��DQG��LQ�WKH�GLIILFXOW�SDVVDJHV�ZLOO�KHOS�WR�
FODULI\�ZKDW��H[DFWO\��ZH�GRQ·W�XQGHUVWDQG��
�
+RZ�7R�,QWHUSUHW�
7KH�VNLOO�RI�DQDO\VLV�LQYROYHV�UHIOHFWLQJ�SUD\HUIXOO\�RQ�WKH�WH[W�LQ�DOO�
LWV�DVSHFWV�WR�GHWHUPLQH�ZKDW�LW�PHDQV���
�
2EYLRXVO\��ZH�PXVW�DSSURDFK�DQDO\VLV�ZLWK�FDUH��ZLWK�SUD\HU��DQG�
ZLWK�PXFK�KXPLOLW\��7KH�UHDVRQ�LV�WKDW�HYHQ�LQ�WKH�EHVW�RI�
FLUFXPVWDQFHV��RQ�WKLV�VLGH�RI�KHDYHQ���RXU�XQGHUVWDQGLQJ�RI�ZKDW�
LV�QRW�LPPHGLDWHO\�SODLQ�LQ�WKH�%LEOH�ZLOO�DOZD\V�EH�LQFRPSOHWH�
�EHFDXVH�ZH�DUH�ILQLWH�FUHDWXUHV��DQG�DW�OHDVW�SDUWLDOO\�PLVWDNHQ�
�EHFDXVH�ZH�DUH�QRW�RQO\�ILQLWH��EXW�IDOOHQ�DV�ZHOO���
�
6WLOO��WKLV�GRHVQ·W�PHDQ�WKDW�%LEOH�VWXG\�LV�LPSRVVLEOH��1RU�QHHG�LW�
EH�OHIW�WR�WKH�´H[SHUWV�µ�WKRXJK�KHOS�IURP�WKH�ZRUOG�RI�VFKRODUVKLS�
VKRXOG�EH�HDJHUO\�VRXJKW�DW�HDFK�VWHS�DQG�JUHDWO\�DSSUHFLDWHG��:H�
QHHG�WR�UHPHPEHU��WKRXJK��WKDW�WKHUH�ZLOO�DOZD\V�EH�VRPH�VRUW�RI�
ELDV�LQ�RXU�XQGHUVWDQGLQJ�RI�WKH�%LEOH��:H�PD\��IRU�H[DPSOH��WHQG�
WR�LJQRUH�FHUWDLQ�VHFWLRQV�VLPSO\�EHFDXVH�ZH�ILQG�WKHP�WRR�
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FRQYLFWLQJ��2U�ZH�PLJKW�XQFRQVFLRXVO\�UHDG�LQWR�WKH�WH[W�VRPHWKLQJ�
IURP�RXU�RZQ�FXOWXUH��<HW��DV�5LFKDUG�/LQWV�UHPLQGV�XV��´WKH�
PHDQLQJ�RI�WKH�ELEOLFDO�WH[W�LV�QRW�KLGGHQ�IURP�WKH�RUGLQDU\�
OD\SHUVRQ��,W�ZDV�WKH�FRQYLFWLRQ�RI�WKH�5HIRUPHUV�WKDW�*RG�KDV�
HQGRZHG�KXPDQLW\�LQ�VXFK�D�PDQQHU�WKDW�ZKHQ�WKH�%LEOH�LV�
WUDQVODWHG�LQWR�RXU�QDWLYH�WRQJXHV��D�SODLQ�VHQVH�RI�WKH�WH[W�ZLOO�
DULVH�QDWXUDOO\�LQ�WKH�PLQG�RI�WKH�UHDGHU��7KH�LQGLYLGXDO�GRHV�QRW�
FUHDWH�WKDW�PHDQLQJ�EXW�UDWKHU�GLVFRYHUV�LW�SODLQO\�LQ�WKH�SDJHV�RI�
WKH�WH[W�µ�
�
$SSURDFK�
7KHUH�DUH�D�QXPEHU�RI�WKLQJV�ZH�FDQ�GR�DV�ZH�VWXG\�LQ�RUGHU�WR�
KHOS�XV�JHW�DW�WKH�´SODLQ�VHQVH�RI�WKH�WH[W�µ�+HUH�DUH�D�IHZ�RI�WKHP��
�
'HWHUPLQH�KRZ�WKH�WH[W�VKRXOG�EH�GLYLGHG�RU�RXWOLQHG��
,W�FDQ�EH�KHOSIXO�WR�GLYLGH�WKH�SDVVDJH�LQWR�LWV�VXEVHFWLRQV�RU�
SDUDJUDSKV��DQG�WKHQ�JLYH�D�EULHI�WLWOH�WR�HDFK�RQH��RI��VD\������
ZRUGV���7KLV�IRUFHV�XV�WR�H[DPLQH�WKH�IORZ�RI�WKRXJKW�IRXQG�LQ�WKH�
SDVVDJH�ZKLFK��LQ�WXUQ��ZLOO�KHOS�XQSDFN�ZKDW�LW�PHDQV��
�
'HILQH�WHUPV��
7DNLQJ�WLPH�WR�FDUHIXOO\�GHILQH�WKH�NH\�ZRUGV�IRXQG�LQ�WKH�WH[W³
UHJDUGOHVV�RI�ZKHWKHU�ZH�WKLQN�ZH�DOUHDG\�NQRZ�ZKDW�WKH\�PHDQ³
FDQ�EH�DQ�LPSRUWDQW�VWHS�LQ�XQGHUVWDQGLQJ�ZKDW�WKH�DXWKRU�PHDQW��
8VLQJ�D�GLFWLRQDU\��D�FRPPHQWDU\��RU�VRPH�RWKHU�UHIHUHQFH�ZRUN�ZLOO�
DOORZ�\RX�WR�ILQG�WKH�GHILQLWLRQV�\RX�QHHG���
�
7KHUH�DUH�D�QXPEHU�RI�ILQH�UHIHUHQFH�ZRUNV�RQ�WKH�PDUNHW�ZKLFK�
FDQ�EH�XVHG��EXW�KHUH�DUH�WZR�ZH�ZRXOG�UHFRPPHQG��
�
1HZ�%LEOH�'LFWLRQDU\��6HFRQG�(GLWLRQ��HGLWHG�E\�'RXJODV�HW�DO��
�:KHDWRQ��,/��7\QGDOH�+RXVH��������������������SS���
�
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´$V�D�EDVLF�ERRN�IRU�HYHU\�WKLQNLQJ�&KULVWLDQ·V�OLEUDU\�µ�-RKQ�5��:��
6WRWW�VD\V��´LW�LV�LQGLVSHQVDEOH�µ�*RRG�IRU�ORRNLQJ�XS�ZRUGV��QDPHV��
SODFHV��DQG�RWKHU�ELEOLFDO�WHUPV���
�
6WURQJ·V�([KDXVWLYH�&RQFRUGDQFH���
$OORZV�WKH�UHDGHU�WR�ORRN�XS�HYHU\�(QJOLVK�ZRUG�LQ�WKH�%LEOH��.LQJ�
-DPHV�WUDQVODWLRQ���GHILQH�LW��LGHQWLI\�WKH�WHUP�LQ�WKH�RULJLQDO�
ODQJXDJHV�IURP�ZKLFK�LW�ZDV�WUDQVODWHG��DQG�VHH�ZKHUH�HOVH�LQ�
6FULSWXUH�WKH�VDPH�WHUP�DSSHDUV���
�
5HIOHFW�RQ�\RXU�REVHUYDWLRQV���
%HJLQQLQJ�ZLWK�WKH�PRVW�NH\�REVHUYDWLRQV�RI�WKH�WH[W��WU\�WR�
GHWHUPLQH�WKHLU�VLJQLILFDQFH�RU�PHDQLQJ��7KH�HDVLHVW�ZD\�WR�GR�WKLV�
LV�WR�WXUQ�WKH�REVHUYDWLRQ�LQWR�D�TXHVWLRQ���1RWH�WKH�H[DPSOH�
EHORZ���,I�\RX�REVHUYH��IRU�H[DPSOH��WKDW�WKH�DXWKRU�UHSHDWV�D�WHUP�
WKURXJKRXW�WKH�SDVVDJH��DVN�ZK\�KH�ZRXOG�GR�VR��:KDW�GRHV�WKH�
UHSHWLWLRQ�WHDFK�RU�HPSKDVL]H��KRZ�GRHV�LW�DIIHFW�WKH�IORZ�RI�
WKRXJKW�LQ�WKH�SDVVDJH"�:KDW�ZRXOG�EH�FKDQJHG�LI�WKH�DXWKRU�KDG�
RQO\�PHQWLRQHG�LW�RQFH"�7KLQNLQJ�WKURXJK�WKH�DQVZHUV�WR�VXFK�
TXHVWLRQV�ZLOO�FDXVH�\RX�WR�UHIOHFW�RQ�WKH�PHDQLQJ�RI�WKH�SDVVDJH��
�
'HWHUPLQH�WKH�WKHPH�RI�WKH�SDVVDJH���
&ORVHO\�UHODWHG�WR�WKH�SURFHVV�RI�GLYLGLQJ�WKH�SDVVDJH�LQWR�LWV�
ORJLFDO�SDUWV�RU�SDUDJUDSKV��GHWHUPLQLQJ�WKH�WKHPH�RI�WKH�WH[W�
FDXVHV�XV�WR�LGHQWLI\�WKH�PDMRU�LGHDV�DQG�WKH�IORZ�RI�WKRXJKW�RU�
DUJXPHQW�RI�WKH�DXWKRU��
�
0DLQWDLQ�LQWHUSUHWLYH�DFFRXQWDELOLW\���
´,W�LV�D�SLHFH�RI�PRGHUQ�DUURJDQFH�µ�0LFKDHO�+RUWRQ�DUJXHV��´KHOG�
E\�OLEHUDO�DQG�IXQGDPHQWDOLVW�DOLNH��WR�VXSSRVH�WKDW�RQH·V�RZQ�
UHDVRQ�DQG�H[SHULHQFH�FDQ�VHDUFK�RXW�WKH�6FULSWXUHV�DIUHVK�DQG�
GLVFRYHU�WKH�UHDO�PHDQLQJ�RI�IDLWK�DQG�UHYHODWLRQ��DSDUW�IURP�WKH�
JXLGLQJ�OLJKW�RI�WKH�·FORXG�RI�ZLWQHVVHV�·µ�7KH�6FULSWXUHV�DUH�*RG·V�
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UHYHODWLRQ�RI�KLPVHOI��LQ�ZULWWHQ�IRUP��JLYHQ�WR�WKH�SHRSOH�RI�*RG��7R�
LQWHUSUHW�WKH�%LEOH�DV�LI�ZH�DUH�WKH�RQO\�RQHV�ZKR�KDYH�VWXGLHG�LW�LV�
QRWKLQJ�PRUH��LQ�SUDFWLFH��WKDQ�D�GHQLDO�RI�WKH�XQLW\�RI�&KULVW·V�ERG\�
LQ�WKH�FKXUFK��,W�LV�VLPSO\�ZURQJ�WR�FKDUJH�RII�GHYHORSLQJ�GRFWULQH�
DV�LI�ZH�ZHUH�WKH�RQO\�&KULVWLDQV�DOLYH�XQGHU�*RG·V�EOXH�VN\��
�
2QH�ZD\�WR�EH�DFFRXQWDEOH�LV�WR�FKHFN�ZKHWKHU�RXU�DQDO\VLV�RU�
XQGHUVWDQGLQJ�RI�WKH�WH[W�LV�DIILUPHG�E\�WKH�JUHDW�VHFRQGDU\�
VWDQGDUGV�RI�WKH�FKXUFK��,I�WKLV�LV�D�QHZ�FRQFHSW�IRU�\RX��ZH�
UHFRPPHQG�EHJLQQLQJ�ZLWK�WKHVH�IRXU�GRFXPHQWV��
�
�� 7KH�$SRVWOHV�&UHHG��
�� 7KH�1LFHQH�&UHHG��
�� 7KH�:HVWPLQVWHU�6WDQGDUGV�
�� � �&RQIHVVLRQ���/DUJHU�	�6KRUWHU�&DWHFKLVPV���
�� 7KH�+HLGHOEHUJ�&DWHFKLVP��
�
7KH�LVVXH�FDQ�EH�IUDPHG�DQRWKHU�ZD\��,I��LQ�WKH�FRXUVH�RI�RXU�%LEOH�
VWXG\�ZH�FRPH�XS�ZLWK�DQ�XQGHUVWDQGLQJ�RI�&KULVWLDQ�EHOLHI�WKDW�LV�
FRPSOHWHO\�QRYHO�LQ�DOO�RI�KLVWRU\��ZH�ZRXOG�EH�ZLVH�WR�DVVXPH�WKDW�
ZH�DUH�SUREDEO\�PLVWDNHQ��,W�LV�FRQWUDU\�WR�WKH�WHDFKLQJ�RI�6FULSWXUH�
FRQFHUQLQJ�LWVHOI�WR�GLVFRYHU�WKDW�LWV�WUXWK�LV�KLGGHQ�IURP�DOO�H[FHSW�
XV��
�
7KH�6FULSWXUHV��DV�*RG·V�ZRUG�ZULWWHQ��DUH�P\�ILQDO�RU�SULPDU\�
VWDQGDUG�RU�DXWKRULW\�DV�D�EHOLHYHU��7KH\�DUH�QRW��KRZHYHU��P\�RQO\�
VWDQGDUG³WKH�KLVWRULF�VWDWHPHQWV�RI�&KULVWLDQ�GRFWULQH�OLVWHG�KHUH�
DUH�VHFRQGDU\�VWDQGDUGV�RU�DXWKRULWLHV�WR�ZKLFK�,�DP�KDSS\�WR�KROG�
P\VHOI�DFFRXQWDEOH��
�
$VN�IRXU�NH\�´:K\µ�TXHVWLRQV��
7KH�IRXU�TXHVWLRQV��DOO�RI�ZKLFK�DUH�ZRUWK�H[SORULQJ�LQ�HYHU\�WH[W��
LQFOXGH��
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�� :K\�LV�WKLV�VDLG"��
�� :K\�LV�LW�VDLG�KHUH"��
�� :K\�LV�LW�VDLG�LQ�WKLV�ZD\"��
�� :K\�LV�LW�D�VXUSULVH"�
�
$VN�ILYH�PRUH�TXHVWLRQV���
7KHVH�TXHVWLRQV�KHOS�\RX�GHWHUPLQH�ZKDW�WKH�WH[W�LPSOLHV�RU�
WHDFKHV�FRQFHUQLQJ��
�

:KR�RU�ZKDW�LV�LQYROYHG"��
+RZ�LV�WKLV�DFFRPSOLVKHG"��
:KHQ�LV�WKLV�DFFRPSOLVKHG"��
:KHUH�LV�WKLV�DFFRPSOLVKHG"��
:K\�LV�WKLV�DFFRPSOLVKHG"��

�
,GHQWLI\�WKH�W\SH�RI�OLWHUDWXUH���
*LYHQ�WKH�JHQUH��KLVWRU\��SRHWU\��SURYHUE��SDUDEOH��HSLVWOH��
SURSKHF\��HWF���RI�WKLV�WH[W��ZKDW�SULQFLSOHV�PXVW�EH�NHSW�LQ�PLQG�LQ�
WKH�SURFHVV�RI�DQDO\VLV"�7KH�W\SH�RI�OLWHUDWXUH�ZLOO�QDWXUDOO\�DIIHFW�
RXU�VWXG\³DQG�RXU�DQDO\VLV³RI�WKH�SDVVDJH��
�
&RQVLGHU��IRU�H[DPSOH��WKLV�VWDWHPHQW�PDGH�E\�D�&KULVWLDQ�
FRQFHUQLQJ�SDUHQWLQJ��´:H�DUH�JLYHQ�ZRQGHUIXO�SURPLVHV�WKDW�
FDQQRW�IDLO�WR�EULQJ�DERXW�JRRG�EHKDYLRU�LQ�IDOOHQ�FKLOGUHQ�ZKHQ�
DSSOLHG�LQ�ORYH�DQG�ZLWK�PXFK�SUD\HU�RXW�RI�GHVLUH�WR�EH�REHGLHQW�WR�
*RG·V�:RUG��3URYHUEV��������µ�7KH�PDLQ�SUREOHP�ZLWK�WKLV�
VWDWHPHQW��WKHUH�DUH�DFWXDOO\�VHYHUDO��LV�WKDW�WKH�YHUVH�RQ�ZKLFK�
WKLV�UHPDUNDEOH�DVVHUWLRQ�LV�EDVHG�LV�QRW�D�SURPLVH��EXW�D�SURYHUE��
7KH�DXWKRU�LV�DSSURDFKLQJ�KLV�DQDO\VLV�RI�WKLV�YHUVH�DV�LI�WKH�W\SH�RI�
OLWHUDWXUH�LQYROYHG�PDNHV�QR�GLIIHUHQFH³DQG�DV�D�UHVXOW�HQGV�XS�
ZLWK�DQ�DQDO\VLV�ZKLFK�LV��LQ�IDFW��FRQWUDU\�WR�&KULVWLDQ�EHOLHI���
�
�
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´3URYHUEV�DUH�FDWFK\�OLWWOH�FRXSOHWV�GHVLJQHG�WR�H[SUHVV�SUDFWLFDO�
WUXLVPV�µ�5��&��6SURXO�UHPLQGV�XV��´7KH\�UHIOHFW�SULQFLSOHV�RI�
ZLVGRP�IRU�JRGO\�OLYLQJ��7KH\�GR�QRW�UHIOHFW�PRUDO�ODZV�WKDW�DUH�WR�
EH�DSSOLHG�DEVROXWHO\�WR�HYHU\�FRQFHLYDEOH�OLIH�VLWXDWLRQ�µ��
�
,I�WKH�DXWKRU�KDG�EHHQ�FDUHIXO�WR�LGHQWLI\�WKH�SDVVDJH�DV�D�SURYHUE��
KH�ZRXOG�QHYHU�KDYH�LQWHUSUHWHG�LW�DV�KH�GLG��%HVLGHV��DV�D�UHYLHZ�
RI�WKH�VHFRQGDU\�VWDQGDUGV�ZRXOG�KDYH�UHPLQGHG�KLP��WKH�)DOO�FXWV�
VR�GHHSO\�LQWR�OLIH�DQG�UHDOLW\�WKDW�WKH�GUHDP�RI�ILQGLQJ�VRPHWKLQJ�
ZKLFK�´FDQQRW�IDLO�WR�EULQJ�DERXW�JRRG�EHKDYLRU�LQ�IDOOHQ�FKLOGUHQµ�
LV�QRWKLQJ�VKRUW�RI�XWRSLDQ��
�
)RU�D�SUDFWLFDO�PHWKRG�WR�LQWHUSUHWLQJ�WKH�%LEOH�ZH�UHFRPPHQG��
�
.QRZLQJ�6FULSWXUH�E\�'U��5��&��6SURXO��'RZQHUV�*URYH��,/��
,QWHU9DUVLW\�3UHVV������������SS���
�
$�PXVW�IRU�HYHU\�EHOLHYHU·V�OLEUDU\��
�
'HWHUPLQH�ZKDW�WH[W�WHDFKHV�DERXW�WKH�&KULVWLDQ�ZRUOG�YLHZ���
2QFH�DJDLQ��WKHUH�DUH�TXHVWLRQV�ZKLFK�KHOS�XV�ILJXUH�WKLV�RXW���
�

D�� &UHDWLRQ�
:KDW�UHDOO\�H[LVWV"�:KDW�LV�UHDOO\�UHDO"�:KDW�LV�WKH�QDWXUH�
RI�*RG"�RI�KXPDQ�EHLQJV"�RI�IDPLO\"�RI�VRFLHW\"�:KDW�LV�
WKH�RULJLQ�DQG�QDWXUH�RI�WKH�ZRUOG�DURXQG�XV"�:K\�LV�LW�
SRVVLEOH�WR�NQRZ�DQ\WKLQJ�DW�DOO"��
�

E�� )DOO�
+RZ�GR�ZH�NQRZ�ZKDW�LV�JRRG�DQG�ZKDW�LV�HYLO"�:KDW�LV�
ZURQJ�ZLWK�KXPDQNLQG"�ZLWK�WKH�ZRUOG"�:KDW�DUH�WKH�
HIIHFWV�RI�WKH�)DOO"�
��



$�3UDFWLFDO�0HWKRG�RI�%LEOH�6WXG\�IRU�2UGLQDU\�&KULVWLDQV�_�'HQLV�+DDFN� ���

F�� 5HGHPSWLRQ�
:KDW�LV�WKH�VROXWLRQ�WR�ZKDW·V�ZURQJ"�+RZ�FDQ�ZH�ZRUN�
DJDLQVW�WKH�HIIHFWV�RI�WKH�)DOO"�:KDW�GR�ZH�OHDUQ�DERXW�
WKH�SHRSOH�RI�*RG"��
�

G�� &RQVXPPDWLRQ�
:KDW�LV�WKH�PHDQLQJ�RI�OLIH"�RI�VXIIHULQJ"�RI�GHDWK"�:KDW�
KDSSHQV�DW�GHDWK"��
�

,I�WKH�QRWLRQ�RI�D�ZRUOG�DQG�OLIH�YLHZ�LV�QHZ�WR�\RX��ZH�VWURQJO\�
UHFRPPHQG��
�
7KH�8QLYHUVH�1H[W�'RRU��$�%DVLF�:RUOG�9LHZ�&DWDORJ��XSGDWHG�	�
H[SDQGHG�HGLWLRQ��E\�-DPHV�:��6LUH��'RZQHUV�*URYH��,/��,QWHU9DUVLW\�
3UHVV����������������
�
�7KLV�LV�DQRWKHU�RI�WKRVH�´LQGLVSHQVDEOHµ�ERRNV�IRU�WKLQNLQJ��
�� &KULVWLDQV���
�
$VN�ZKDW�WKH�WH[W�WHDFKHV�XV�FRQFHUQLQJ�WKHRORJ\���
,Q�RWKHU�ZRUGV��ZKDW�GR�ZH�OHDUQ�LQ�WKH�SDVVDJH�FRQFHUQLQJ��

o 6FULSWXUH��UHYHODWLRQ��WUXWK��DQG�ILQDO�DXWKRULW\��
o *RG��KLV�QDWXUH��DWWULEXWHV��WULQLW\��	�ZRUN��
o 0DQNLQG��RULJLQ��FDOOLQJ��	�QDWXUH��
o 6LQ�DQG�WKH�)DOO��
o 6DOYDWLRQ��
o &KULVW��KLV�QDWXUH��LQFDUQDWLRQ��OLIH��	�ZRUN��
o 7KH�FKXUFK��
o +XPDQ�KLVWRU\�DQG�ZKHUH�LW�LV�KHDGHG��

�
�$V�\RX�PLJKW�KDYH�QRWLFHG��WKHVH�TXHVWLRQV�DUH�GHVLJQHG�DURXQG�
WKH�WUDGLWLRQDO�FDWHJRULHV�RI�V\VWHPDWLF�WKHRORJ\���
�
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'HWHUPLQH�ZKDW�ZH�FDQ�OHDUQ�DERXW�LGRODWU\���
:H�NQRZ�IURP�6FULSWXUH³DQG�IURP�FRPPRQ�VHQVH³WKDW�HYHU\�
SHUVRQ�EHOLHYHV�VRPHWKLQJ��HYHU\RQH�ZRUVKLSV�VRPHWKLQJ��$V�ZH�
VWXG\�WKH�%LEOH��ZH�QRW�RQO\�OHDUQ�DERXW�WUXWK��ZH�DUH�JLYHQ�PXFK�
LQVLJKW�LQWR�QRQ�WUXWK��DQG�LQWR�WKH�IDOVH�V\VWHPV�RI�EHOLHI�WKDW�
VLQIXO�SHRSOH�FUHDWH�IRU�WKHPVHOYHV�LQ�UHEHOOLRQ�DJDLQVW�WKH�
UHYHODWLRQ�RI�*RG��7KH�TXHVWLRQ�WR�DVN��WKHQ��LV�ZKDW�LQVLJKW�GRHV�
WKLV�SDVVDJH�JLYH�FRQFHUQLQJ�QRQ�ELEOLFDO�ZRUOG�YLHZV��EHOLHIV��
YDOXHV��DQG�SUDFWLFHV"�
�
6RXUFHV���
�
)��)��%UXFH�LQ�´,QWHUSUHWDWLRQ�RI�WKH�%LEOHµ�LQ�WKH�(YDQJHOLFDO�'LFWLRQDU\�RI�
7KHRORJ\�HGLWHG�E\�:DOWHU�$��(OZHOO��*UDQG�5DSLGV��0,��%DNHU�%RRN�+RXVH��
��������
�
7KH�+HUPHQHXWLFDO�6SLUDO��$�&RPSUHKHQVLYH�,QWURGXFWLRQ�WR�%LEOLFDO�
,QWHUSUHWDWLRQ�E\�*UDQW�5��2VERUQH��'RZQHUV�*URYH��,/��,QWHU9DUVLW\�3UHVV��
��������
�
.QRZLQJ�6FULSWXUH�E\�5��&��6SURXO��'RZQHUV�*URYH��,/��,QWHU9DUVLW\�3UHVV��
��������
�
7KH�)DEULF�RI�7KHRORJ\��$�3UROHJRPHQRQ�WR�(YDQJHOLFDO�7KHRORJ\�E\�
5LFKDUG�/LQWV��*UDQG�5DSLGV��0,��(HUGPDQV����������
�
´0\�5RRP�:LWK�D�9LHZµ�E\�0LNH�+RUWRQ�LQ�7KH�+RUVH·V�0RXWK��D�
QHZVOHWWHU�RI�&KULVWLDQV�8QLWHG�IRU�5HIRUPDWLRQ��-XO\�������S������
������
�������
�
�
�
�
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$QDO\VLV�6NLOOV�$W�$�*ODQFH���
'HWHUPLQLQJ�:KDW�WKH�7H[W�0HDQV�
��
:K\"��
7R�UHIOHFW�SUD\HUIXOO\�RQ�WKH�WH[W�WR�GHWHUPLQH�ZKDW�LW�PHDQV���
�
'LYLVLRQV��
'LYLGH�WKH�SDVVDJH�LQWR�LWV�VXEVHFWLRQV�RU�SDUDJUDSKV�DQG�JLYH�D�
EULHI�WLWOH�WR�HDFK�RQH������ZRUGV����
�
'HILQH�7HUPV��
8VH�%LEOH�UHIHUHQFH�ERRNV�WR�GHILQH�LPSRUWDQW�ZRUGV�RU�FRQFHSWV���
�
5HIOHFW�RQ�\RXU�REVHUYDWLRQV��
$VN�TXHVWLRQV�WR�GHWHUPLQH�WKH�VLJQLILFDQFH�RI�NH\�REVHUYDWLRQV��
�
'HILQH�WKH�7KHPH��
,GHQWLI\�PDMRU�LGHDV�DQG�IORZ�RI�WKRXJKW�RU�DUJXPHQW���
�
$FFRXQWDELOLW\��
$IILUP�WKDW�\RXU�DQDO\VLV�LV�FRUUHFW�WKURXJK�XVH�RI�VHFRQGDU\�
VWDQGDUGV³FRQIHVVLRQV�DQG�FUHHGV��L�H��:HVWPLQVWHU�6WDQGDUGV���
�
:K\�4XHVWLRQV��
:K\�LV�WKLV�VDLG"�:K\�LV�LW�VDLG�LQ�WKLV�ZD\"�:K\�LV�LW�D�VXUSULVH"��
��
$GGLWLRQDO�4XHVWLRQV�
:KR�LV�LQYROYHG"�+RZ�:KHQ�:KHUH�:K\�LV�WKLV�DFFRPSOLVKHG"�
�
7\SH�RI�/LWHUDWXUH��
*LYHQ�WKH�JHQUH�RI�WKH�WH[W��ZKDW�SULQFLSOHV�PXVW�EH�NHSW�LQ�PLQG�LQ�
WKH�SURFHVV�RI�DQDO\VLV"��
�
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&KULVWLDQ�:RUOG�9LHZ��
�
&UHDWLRQ���
:KDW�UHDOO\�H[LVWV"�:KDW�LV�UHDO"�:KDW�LV�WKH�QDWXUH�RI�*RG"�«RI�
KXPDQ�EHLQJV"�«RI�IDPLO\"�«RI�VRFLHW\"�:KDW�LV�WKH�RULJLQ�QDWXUH�
RI�WKH�ZRUOG�DURXQG�XV"�:K\�LV�LW�SRVVLEOH�WR�NQRZ�DQ\WKLQJ�DW�DOO"��
�
)DOO���
+RZ�GR�ZH�NQRZ�ZKDW�LV�JRRG�DQG�ZKDW�LV�HYLO"�:KDW�LV�ZURQJ�ZLWK�
KXPDQNLQG"�«ZLWK�WKH�ZRUOG"�:KDW�DUH�WKH�HIIHFWV�RI�WKH�)DOO"��
�
5HGHPSWLRQ���
:KDW�LV�WKH�VROXWLRQ�WR�ZKDW·V�ZURQJ"�+RZ�FDQ�ZH�ZRUN�DJDLQVW�WKH�
HIIHFWV�RI�WKH�)DOO"�:KDW�GR�ZH�OHDUQ�DERXW�WKH�SHRSOH�RI�*RG"��
�
&RQVXPPDWLRQ���
:KDW�LV�WKH�PHDQLQJ�RI�OLIH"�«RI�VXIIHULQJ"�«RI�GHDWK"�:KDW�
KDSSHQV�DW�GHDWK"��
��
:KDW�'R�:H�/HDUQ�$ERXW�7KHRORJ\��
6FULSWXUH�� � UHYHODWLRQ��WUXWK��DQG�ILQDO�DXWKRULW\��
*RG� � � +LV�QDWXUH��DWWULEXWHV��WULQLW\��	�ZRUN��
0DQNLQG�� � RULJLQ��FDOOLQJ��	�QDWXUH��
6LQ�	�7KH�)DOO��
6DOYDWLRQ��
&KULVW��� � +LV�QDWXUH��LQFDUQDWLRQ��OLIH��	�ZRUN��
7KH�&KXUFK��
+XPDQ�+LVWRU\�� «DQG�ZKHUH�LW�LV�KHDGHG��
,GRODWU\��
�
:KDW�LQVLJKW�LV�JLYHQ�LQWR�QRQ�ELEOLFDO�ZRUOG�YLHZV"��
������
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&RUUHODWLRQ���
,QWHUSUHWLQJ�6FULSWXUH�ZLWK�6FULSWXUH�
�
(DFK�%LEOH�VWXG\�VNLOO��WKRXJK�VHSDUDWH��WHQGV�WR�IORZ�QDWXUDOO\�LQWR�
WKH�QH[W��7KH�PRUH�IDPLOLDU�ZH�DUH�ZLWK�HDFK�RQH��WKH�PRUH�WKH�
SURFHVV�RI�VWXG\�ZLOO�EH�D�XQLILHG�ZKROH�UDWKHU�WKDQ�D�VHULHV�RI�IRXU�
GLVWLQFW�VWHSV��
�
$IWHU�JDLQLQJ�D�VQDSVKRW�RI�WKH�HQWLUH�ELEOLFDO�ERRN��VXUYH\���ZH�
EHJLQ�WR�PRYH�WKURXJK�WKDW�ERRN�SDVVDJH�E\�SDVVDJH��:H�GLVFHUQ�
WKH�PHDQLQJ�RI�WKH�SDVVDJH��DQDO\VLV��EDVHG�RQ�ZKDW�WKH�SDVVDJH�
VD\V��ZKLFK�ZH�GHWHUPLQH�LQ�WKH�SURFHVV�RI�REVHUYDWLRQ���
&RUUHODWLRQ�LV�DFWXDOO\�SDUW�RI�WKH�SURFHVV�RI�DQDO\VLV��EXW�LV�VR�
HVVHQWLDO�WKDW�LW�LV�EHVW�XQGHUVWRRG�DV�D�GLVWLQFW�VWHS�RU�VNLOO�LQ�WKH�
SURFHVV�RI�VWXG\��,Q�FRUUHODWLRQ�ZH�VHHN�WR�GLVFHUQ�WKH�PHDQLQJ�RI�
WKH�WH[W�QRW�DV�DQ�LVRODWHG�SDVVDJH��EXW�DV�SDUW�RI�WKH�ZKROH�RI�
6FULSWXUH��7KLV�LV�LPSRUWDQW�EHFDXVH�QRW�RQO\�GRHV�6FULSWXUH�
LQWHUSUHW�6FULSWXUH��EXW�WKH�PHVVDJH�RI�*RG·V�:RUG�LV�D�VLQJOH�VWRU\�
FHQWHUHG�LQ�WKH�SHUVRQ�DQG�ZRUN�RI�&KULVW��
�
&RUUHODWLRQ�DV�D�%LEOH�VWXG\�VNLOO�LV�D�ELW�OLNH�FRUUHVSRQGLQJ�ZLWK�D�
IULHQG��/HW·V�VD\�ZH�UHFHLYH�D�OHWWHU�IURP�VRPH�IULHQGV�LQ�ZKLFK�WKH\�
VD\�WKH\�FDQ�FRPH�IRU�D�YLVLW�LQ�-XQH��6R��ZH�FKHFN�RXU�FDOHQGDU��
ILQG�ZH�FDQ�WDNH�YDFDWLRQ�WKHQ�WRR��DQG�UHSO\�SRVLWLYHO\��7KHQ��OHW·V�
VD\�ZH�UHFHLYH�D�SRVWFDUG�LQ�ZKLFK�RXU�IULHQGV�VXJJHVWV�ZH�JR�
FDPSLQJ�WRJHWKHU��1RZ³DQG�KHUH·V�ZKHUH�WKH�FRUUHODWLRQ�FRPHV�
LQ³HYHQ�LI�RXU�IULHQGV�IDLO�WR�PHQWLRQ�WKH�-XQH�GDWHV�LQ�WKH�
SRVWFDUG��ZH�ZRXOG�FRUUHODWH��RU�UHODWH��WKH�WZR�DQG�DVVXPH�WKH\�
DUH�VXJJHVWLQJ�ZH�JR�FDPSLQJ�GXULQJ�WKHLU�YLVLW�LQ�-XQH��1RUPDOO\�
ZH�ZRXOG�QRW�DVVXPH�RXU�IULHQGV�DUH�QRZ�SURSRVLQJ�D�VHFRQG�YLVLW��
7KH�SRVWFDUG·V�PHDQLQJ�LV�LQWHUSUHWHG�LQ�WKH�OLJKW�RI�WKH�SUHYLRXV�
OHWWHU���
�
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+RZ�'R�:H�&RUUHODWH"�
/HW·V�EHJLQ�ZLWK�D�GHILQLWLRQ��&RUUHODWLRQ�LQYROYHV�UHODWLQJ�WKH�WH[W�WR�
LWV�FRQWH[W�DQG�WR�WKH�UHVW�RI�6FULSWXUH��
�
:H�FDQ�FRUUHODWH�6FULSWXUH�ZLWK�6FULSWXUH�ZLWK�FRQILGHQFH�EHFDXVH��
WKRXJK�SHQQHG�E\�PDQ\�LQGLYLGXDOV�RYHU�PDQ\�FHQWXULHV��ZH�EHOLHYH�
WKH�6FULSWXUHV�KDYH��ILQDOO\��RQH�DXWKRU��DQG�DUH�WKH�:RUG�RI�*RG��
7KH�%LEOH�LV��LQ�-DPHV�,��3DFNHU·V�ZRUGV��´PRUH�WKDQ�D�OLEUDU\�RI�
ERRNV�E\�KXPDQ�DXWKRUV��LW�LV�D�VLQJOH�ERRN�ZLWK�D�VLQJOH�DXWKRU³
*RG�WKH�6SLULW³DQG�D�VLQJOH�WKHPH³*RG�WKH�6RQ��DQG�WKH�)DWKHU·V�
VDYLQJ�SXUSRVHV��ZKLFK�DOO�UHYROYH�URXQG�+LP�µ�
�
´7KH�LQIDOOLEOH�UXOH�RI�DQDO\VLV�RI�6FULSWXUH�LV�WKH�6FULSWXUH�LWVHOI�µ�
WKH�:HVWPLQVWHU�&RQIHVVLRQ�UHPLQGV�XV��´DQG�WKHUHIRUH��ZKHQ�
WKHUH�LV�D�TXHVWLRQ�DERXW�WKH�WUXH�DQG�IXOO�VHQVH�RI�DQ\�6FULSWXUH�
�ZKLFK�LV�QRW�PDQLIROG��EXW�RQH���LW�PXVW�EH�VHDUFKHG�DQG�NQRZQ�E\�
RWKHU�SODFHV�WKDW�VSHDN�PRUH�FOHDUO\�µ�2XU�%LEOH�VWXG\�PXVW�EH�
GHWDLOHG�DQG�YLJRURXV��EXW�DOZD\V�ZLWK�WKH�JRDO�RI�VHHNLQJ�WR�
XQGHUVWDQG�WKH�ZKROH��DQG�RI�DOORZLQJ�WKH�ZKROH�WR�VKHG�OLJKW�RQ�
WKH�GHWDLOV�RI�HDFK�WH[W��
�
7KHUH�DUH�VHYHUDO�UHDVRQV�FRUUHODWLRQ�LV�DQ�LPSRUWDQW³LQ�IDFW��
YLWDO³VWHS�LQ�%LEOH�VWXG\���
�
)LUVW��FRUUHODWLQJ�6FULSWXUH�ZLWK�6FULSWXUH�FDQ�EULQJ�FODULW\�WR�
SDVVDJHV�WKDW�E\�WKHPVHOYHV�PD\�EH�OHVV�FOHDU��)RU�H[DPSOH��
-DPHV������VHHPV��DW�ILUVW�JODQFH�WR�FRQWUDGLFW�WKH�ELEOLFDO�
WHDFKLQJ�WKDW�ZH�DUH�MXVWLILHG�E\�IDLWK�DORQH��´<RX�VHH�WKDW�D�SHUVRQ�
LV�MXVWLILHG�E\�ZKDW�KH�GRHV�µ�-DPHV�ZULWHV��´DQG�QRW�E\�IDLWK�
DORQH�µ�+H�HYHQ�XVHV�$EUDKDP�DV�DQ�H[DPSOH��DSSHDULQJ�WR�
FRQWUDGLFW�3DXO·V�JUHDW�WHDFKLQJ�LQ�5RPDQV���WKDW�$EUDKDP�
´EHOLHYHG�*RG��DQG�LW�ZDV�FUHGLWHG�WR�KLP�DV�ULJKWHRXVQHVVµ�
�5RPDQV��������
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7KHUH�LV�QR�FRQWUDGLFWLRQ��KRZHYHU��LI�ZH�VLPSO\�FRUUHODWH�-DPHV�
�����ZLWK�LWV�LPPHGLDWH�FRQWH[W��SDUWLFXODUO\�ZLWK�YHUVHV�������LQ�
WKH�VDPH�FKDSWHU��-DPHV·�FRQFHUQ�LV�QRW�WR�GHILQH�WKH�GRFWULQH�RI�
MXVWLILFDWLRQ��EXW�WR�DUJXH�WKDW�MXVWLI\LQJ�IDLWK�DOZD\V�LV�DFFRPSD�
QLHG�ZLWK�REHGLHQFH��7KH�ELEOLFDO�XQGHUVWDQGLQJ�RI�MXVWLILFDWLRQ�LV�
)DLWK� �-XVWLILFDWLRQ���ZRUNV��,I�WKHUH�DUH�QR�ZRUNV��LI�WKHUH�LV�QR�
HYLGHQFH�RI�*RG·V�JUDFH�LQ�UHSHQWDQFH�DQG�REHGLHQFH��WKHQ�WKHUH�LV�
HYHU\�UHDVRQ�WR�TXHVWLRQ�ZKHWKHU�WUXH�IDLWK�LV�SUHVHQW��-DPHV·�
DUJXPHQW�LV�GHVLJQHG�WR�OHDQ�DJDLQVW�WKH�XQELEOLFDO�QRWLRQ�WKDW�
)DLWK� �-XVWLILFDWLRQ���:RUNV���
�
-DPHV�GRHV�QRW�FRQWUDGLFW�3DXO�FRQFHUQLQJ�MXVWLILFDWLRQ�EXW�UDWKHU�
XQSDFNV�WKH�PHDQLQJ�RI�IDLWK��DQG�LW�LV�FRUUHODWLRQ�ZKLFK�PDNHV�
WKDW�SODLQ��
�
7KH�VHFRQG�UHDVRQ�WR�FRUUHODWH�LV�WKDW�WKH�XQLW\�RI�6FULSWXUH�PHDQV�
WKDW�RXU�VWXG\�VKRXOG�QRW�UHVXOW�LQ�D�PDVV�RI�NQRZOHGJH�DQG�IDFWV��
EXW�WKH�GHYHORSPHQW�RI�D�&KULVWLDQ�PLQG�DQG�OLIH�FHQWHUHG�LQ�D�
OLYLQJ�UHODWLRQVKLS�ZLWK�&KULVW��&RUUHODWLRQ�ZLOO�KHOS�XV�IRFXV�RQ�WKH�
JUHDW�FHQWUDO�WKHPHV�RI�*RG·V�UHYHODWLRQ��EULQJLQJ�VWUXFWXUH�DQG�
RUGHU�WR�RXU�VWXG\��7KH�ELEOLFDO�PHVVDJH�LV�WKH�XQIROGLQJ�VWRU\�RI�
&UHDWLRQ��)DOO��5HGHPSWLRQ��DQG�&RQVXPPDWLRQ³DQG�HDFK�RI�WKHVH�
IRXU�JUHDW�WKHPHV�DUH�ZRYHQ�WKURXJKRXW�WKH�6FULSWXUHV�OLNH�WKUHDGV�
LQ�D�JUHDW�WDSHVWU\��7UDFLQJ�WKRVH�WKUHDGV�LV�YLWDO�LI�RXU�PLQGV�DUH�WR�
EH�UHQHZHG��DQG�WKH�PRUH�ZH�WUDFH�WKH�GHWDLOV��WKH�PRUH�ZH·OO�
DSSUHFLDWH�WKH�JORU\�RI�WKH�FRPSOHWH�VWRU\��7KH�JUHDW�GRFWULQHV�RI�
WKH�IDLWK�DUH�XQSDFNHG�WKURXJKRXW�WKH�QDUUDWLYH�RI�6FULSWXUH��
UHTXLULQJ�WKDW�RXU�VWXG\�UDQJH�EDFN�DQG�IRUWK�WKURXJKRXW�WKH�%LEOH��
LI�ZH�DUH�WR�XQGHUVWDQG�WKHP�FRUUHFWO\��
�
$QG�WKLUG��FRUUHODWLRQ�FDQ�KHOS�FKHFN�HUURUV�LQ�DQDO\VLV�EHFDXVH�
QHZ�OLJKW�LV�VKHG�RQ�WKH�WH[W�ZKHQ�ZH�FRPSDUH�6FULSWXUH�ZLWK�
6FULSWXUH��0DQ\�ZKR�VWXG\�WKH�VWRU\�RI�/RW�LQ�*HQHVLV��IRU�H[DPSOH��
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FRQFOXGH�KH�LV�GHYRLG�RI�JUDFH��DQ�XQULJKWHRXV�PDQ�ZKR�VKRZV�QR�
HYLGHQFH�WKDW�KH�NQRZV�RU�ORYHV�*RG��<HW��3HWHU�WHOOV�XV�VRPHWKLQJ�
DERXW�/RW�LQ���3HWHU�������WKDW�PXVW�JXLGH�RXU�DQDO\VLV�RI�WKH�VWRU\�
LQ�*HQHVLV��´/RW��D�ULJKWHRXV�PDQ��ZKR�ZDV�GLVWUHVVHG�E\�WKH�ILOWK\�
OLYHV�RI�ODZOHVV�PHQ��IRU�WKDW�ULJKWHRXV�PDQ��OLYLQJ�DPRQJ�WKHP�GD\�
DIWHU�GD\��ZDV�WRUPHQWHG�LQ�KLV�ULJKWHRXV�VRXO�E\�WKH�ODZOHVV�GHHGV�
KH�VDZ�DQG�KHDUG��µ�,I�RXU�DQDO\VLV�RI�/RW�LQ�*HQHVLV�LV�FRQWUDU\�WR�
WKDW�RI�WKH�$SRVWOH�3HWHU��WKHUH�LV�QR�GRXEW�DV�WR�ZKR�LV�PLVWDNHQ��
�
&RUUHODWLRQ��WKHQ��EULQJV�FODULW\�WR�XQFOHDU�SDVVDJHV��KHOSV�XV�IRFXV�
RQ�WKH�FHQWUDO�PHVVDJH�RI�*RG·V�:RUG��DQG�VKHGV�OLJKW�RQ�WH[WV�ZH�
PLJKW�RWKHUZLVH�PLVXQGHUVWDQG��
�
&RUUHODWLRQ�LV�D�SULQFLSOH�RU�VNLOO�RI�SURSHU�ELEOLFDO�DQDO\VLV��QRW�DQ�
H[FXVH�IRU�WKRVH�ZKR�GR�QRW�NQRZ�WKH�6FULSWXUHV�WR�UHIUDLQ�IURP�
VWXG\LQJ�WKH�%LEOH��,I�\RX�DUH�\RXQJ�LQ�IDLWK��RU�SHUKDSV�SRRUO\�
WDXJKW��\RX�PD\�QRW�NQRZ�YHU\�PXFK�FRQFHUQLQJ�WKH�6FULSWXUHV��<RX�
PD\�HYHQ�KDYH�GLIILFXOW\�ILQGLQJ�VRPH�RI�WKH�ERRNV�RI�WKH�%LEOH��WR�
VD\�QRWKLQJ�RI�NQRZLQJ�ZKDW�WKH\�FRQWDLQ�RU�WHDFK��$W�WLPHV�LQ�%LEOH�
VWXGLHV�DQG�GLVFXVVLRQV�\RX�PD\�IHHO�PRUH�WKDQ�D�OLWWOH�LQWLPLGDWHG�
E\�EHOLHYHUV�ZKR�DUH�DEOH�WR�UHIHU�WR�SDVVDJHV�LQ�RWKHU�ERRNV��DQG�
ZKR�IOLS�EDFN�DQG�IRUWK�WKURXJK�WKHLU�%LEOHV�ZLWK�HDVH��7R�\RX�,�
ZRXOG�VD\��'RQ·W�JLYH�XS��GRQ·W�TXLW��DQG�UHIXVH�WR�EH�LQWLPLGDWHG��
$VN�WKHP�WR�VORZ�GRZQ��WR�KHOS�\RX�ILQG�HDFK�SDVVDJH��DQG�WR�
H[SODLQ�ZK\�WKHVH�SDVVDJHV�DUH��LQ�IDFW��UHODWHG��%HVLGHV�VWXG\LQJ�
WKH�%LEOH��UHDG�WKURXJK�LW�DJDLQ�DQG�DJDLQ��2YHU�WLPH��DV�\RX�UHDG�
DQG�VWXG\�WKH�6FULSWXUHV�DQG�KHDU�WKHP�SUHDFKHG��\RX�ZLOO�JURZ�LQ�
\RXU�DELOLW\�WR�FRUUHODWH�6FULSWXUH�ZLWK�6FULSWXUH��XQGHUVWDQGLQJ�
HDFK�SDUW�LQ�OLJKW�RI�WKH�ZKROH�RI�*RG·V�:RUG��
�
,W�LV�KHOSIXO�WR�LPDJLQH�WKH�VNLOO�RI�FRUUHODWLRQ�DV�LQYROYLQJ�D�VHULHV�
RI�FRQFHQWULF�FLUFOHV��ZLWK�WKH�VSHFLILF�WH[W�\RX�DUH�VWXG\LQJ�DV�WKH�
EXOOV�H\H��(DFK�FLUFOH�UDGLDWLQJ�RXWZDUG�IURP�WKH�EXOOV�H\H�
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UHSUHVHQWV�RWKHU�SDVVDJHV��EHJLQQLQJ�ZLWK�WKH�LPPHGLDWH�FRQWH[W�
DQG�PRYLQJ�RXWZDUG�IURP�WKHUH��&RUUHODWLRQ�XVHV�WKH�VNLOOV�RI�
REVHUYDWLRQ�DQG�DQDO\VLV�WR�H[DPLQH�KRZ�WKH�WH[W�LV�UHODWHG�WR�WKH�
UHVW�RI�6FULSWXUH��EHJLQQLQJ�ZLWK�WKH�SDVVDJHV�FORVHVW�WR�LW��DQG�
WKHQ�PRYLQJ�RXW�WR�WKH�UHVW�RI�6FULSWXUH��6R��LI�ZH�DUH�VWXG\LQJ�
&RORVVLDQV����������RXU�VHULHV�RI�FRQFHQWULF�FLUFOHV�ZRXOG�LQFOXGH��
:KDW�FRPHV�SULRU�WR�WKH�WH[W�LQ�WKH�VDPH�ERRN"��,Q�WKLV�FDVH��
&RORVVLDQV����������
�
:KDW�FRPHV�DIWHU�WKH�WH[W�LQ�WKH�VDPH�ERRN"��7KH�UHVW�RI�3DXO·V�
HSLVWOH�WR�WKH�&RORVVLDQV��
�
2WKHU�SDVVDJHV�LQ�WKH�%LEOH�WKDW�DGGUHVV�WKH�LGHQWLFDO�WRSLF�V���IRU�
H[DPSOH�3VDOPV��������5RPDQV�������DQG�+HEUHZV�����ZKLFK�DOVR�
KDYH�WR�GR�ZLWK�WKH�LGHD�RI�WKH�ILUVWERUQ��ZKLFK�3DXO�UHIHUV�WR�LQ�
&RORVVLDQV������	������
�
2WKHU�SDVVDJHV�LQ�WKH�%LEOH�DGGUHVV�VLPLODU�RU�UHODWHG�WRSLFV��VXFK�
DV�-RKQ���ZKLFK�LV�DOVR�FRQFHUQHG�ZLWK�WKH�SHUVRQ��ZRUN��DQG�
GLYLQLW\�RI�&KULVW���
�
$OZD\V�EHJLQ�ZLWK�WKH�LPPHGLDWH�FRQWH[W�DQG�PRYH�RXW�IURP�WKHUH��
$V�FRPPRQ�VHQVH�VKRXOG�WHOO�XV��LW�LV�D�PLVWDNH�WR�MXPS�WR�DQRWKHU�
WH[W�ZKHQ�WKH�LPPHGLDWH�FRQWH[W�SURYLGHV�ZKDW�ZH�QHHG�WR�
LQWHUSUHW�WKH�PHDQLQJ�RI�WKH�SDVVDJH��
�
2QH�DXWKRU��IRU�H[DPSOH��FRPPHQWHG�RQ�&RORVVLDQV�������WKDW�\RX�
PD\�OLYH�D�OLIH�ZRUWK\�RI�WKH�/RUG�DQG�PD\�SOHDVH�KLP�E\�ZULWLQJ�
WKLV��´+DG�WKH�&RORVVLDQ�VDLQWV�ZRQGHUHG�KRZ�WKH\�ZHUH�WR�
DFFRPSOLVK�WKLV��DOO�WKH\�QHHGHG�WR�GR�ZDV�WR�JR�EDFN�E\�IDLWK�WR�
WKH�/RUG·V�EDSWLVP�DQG�KHDU�WKH�)DWKHU�GHFODUH�IURP�WKH�RSHQHG�
KHDYHQV��7KLV�LV�P\�6RQ��ZKRP�,�ORYH��ZLWK�KLP�,�DP�ZHOO�SOHDVHG�µ�
+HUH�WKH�DXWKRU�LV�FRUUHODWLQJ�WZR�SDVVDJHV�HDFK�RI�ZKLFK�FRQWDLQV�
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WKH�QRWLRQ�RI�´SOHDVLQJ�*RG�µ�%XW�LV�WKLV�UHDOO\�WKH�ILUVW�VWHS�WR�WDNH�
DV�ZH�DWWHPSW�WR�ILJXUH�RXW�WKH�PHDQLQJ�RI�3DXO·V�SKUDVH"�,W�LV�
PRVW�DVVXUHGO\�QRW�WKH�SODFH�WR�EHJLQ��,I�WKH�&RORVVLDQ�EHOLHYHUV�
ZRQGHUHG�ZKDW�3DXO�PHDQW�E\�´SOHDVLQJ�*RGµ�WKH\�QHHGHG�WR�
VLPSO\�SD\�DWWHQWLRQ�WR�WKH�LPPHGLDWH�FRQWH[W�RI�WKLV�SKUDVH³ZKHUH�
3DXO�FOHDUO\�GHILQHV�ZKDW�KH�KDG�LQ�PLQG��$QG�ZH�SUD\�WKLV�LQ�RUGHU�
WKDW�\RX�PD\�OLYH�D�OLIH�ZRUWK\�RI�WKH�/RUG�DQG�PD\�SOHDVH�KLP�LQ�
HYHU\�ZD\��EHDULQJ�IUXLW�LQ�HYHU\�JRRG�ZRUN��JURZLQJ�LQ�WKH�NQRZ�
OHGJH�RI�*RG��EHLQJ�VWUHQJWKHQHG�ZLWK�DOO�SRZHU�DFFRUGLQJ�WR�KLV�
JORULRXV�PLJKW�VR�WKDW�\RX�PD\�KDYH�JUHDW�HQGXUDQFH�DQG�SDWLHQFH��
DQG�MR\IXOO\�JLYLQJ�WKDQNV�WR�WKH�)DWKHU��ZKR�KDV�TXDOLILHG�\RX�WR�
VKDUH�LQ�WKH�LQKHULWDQFH�RI�WKH�VDLQWV�LQ�WKH�NLQJGRP�RI�OLJKW��
�YV����������2QFH�ZH�KDYH�H[DPLQHG�WKH�LPPHGLDWH�FRQWH[W��ZH�
PLJKW�ZLVK�WR�DOVR�ORRN�DW�RWKHU�SDVVDJHV�LQ�ZKLFK�WKH�QRWLRQ�RI��
SOHDVLQJ�*RG�LV�PHQWLRQHG³EXW�WKDW�LV�QRW�ZKHUH�FRUUHODWLRQ�
EHJLQV��%HJLQ�ZLWK�WKH�LPPHGLDWH�FRQWH[W�DQG�PRYH�RXW�IURP�WKHUH��
�
0RUH�VSHFLILFDOO\��ZH�FDQ�FRUUHODWH�6FULSWXUH�ZLWK�6FULSWXUH�E\�
SUD\HUIXOO\�XVLQJ�WKH�VWXG\�VNLOOV�RI�REVHUYDWLRQ�DQG�DQDO\VLV�
FRUUHODWLQJ�ZRUGV��KLVWRU\��DQG�WKHRORJ\�ZRUOG�YLHZ��
�
&RUUHODWH�:RUGV�
7KLV�LQYROYHV�IROORZLQJ�D�SDUWLFXODU�ZRUG�RU�SKUDVH�WKURXJK�WKH�
6FULSWXUHV³VXFK�DV�ILUVWERUQ�LQ�&RORVVLDQV����VHH�FRUUHODWLRQ�
H[DPSOH�EHORZ���$�ZRUG�RU�SKUDVH�WKDW�LV�UHODWLYHO\�XQFOHDU�LQ�RQH�
SDVVDJH�PLJKW�EH�FODULILHG�LQ�DQRWKHU��$QG�EHFDXVH�RI�WKH�XQLW\�RI�
WKH�6FULSWXUHV��ULFKQHVV�RI�PHDQLQJ�LV�RIWHQ�UHYHDOHG�DV�ZH�DOORZ�
WKH�%LEOH�WR�XQIROG�LWV�RZQ�WHDFKLQJ��
�
7KH�DFWXDO�SURFHVV�RI�FRUUHODWLQJ�ZRUGV�LQYROYHV�IRXU�VLPSOH�VWHSV��
,GHQWLI\�D�ZRUG�RU�SKUDVH�LQ�\RXU�WH[W�WKDW�\RX�ZLVK�WR�VWXG\�LQ�PRUH�
GHSWK��7KLV�PLJKW�EH�DQ�XQIDPLOLDU�WHUP�RU�LW�PLJKW�EH�VR�FHQWUDO�WR�
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WKH�WH[W�WKDW�H[SORULQJ�LWV�PHDQLQJ�LV�RI�VLJQLILFDQFH�LI�ZH�DUH�WR�
XQGHUVWDQG�WKH�WH[W·V�PHDQLQJ���
�
)LQG�RWKHU�SDVVDJHV�RI�6FULSWXUH�LQ�ZKLFK�WKH�LGHQWLFDO�ZRUG�RU�
SKUDVH�DSSHDUV���,W�LV�KHOSIXO�WR�XVH�D�FRQFRUGDQFH�WKDW�OLVWV�WKH�
ZRUGV�LQ�WKH�RULJLQDO�ODQJXDJHV��6LQFH�*UHHN�DQG�+HEUHZ�ZRUGV�FDQ�
EH�WUDQVODWHG�XVLQJ�D�QXPEHU�RI�(QJOLVK�ZRUGV��D�FRQFRUGDQFH�ZLOO�
DOORZ�\RX�WR�FRUUHODWH�WH[WV�WKDW�XVH�LGHQWLFDO�ZRUGV�LQ�WKH�RULJLQDO�
ODQJXDJHV����
�
&DUHIXOO\�LGHQWLI\�VLPLODU�ZRUGV�DQG�RU�SKUDVHV�ZKLFK��WKRXJK�QRW�
LGHQWLFDO��DUH�FORVHO\�UHODWHG��7HUPV�OLNH�VDOYDWLRQ��UHGHPSWLRQ�DQG�
MXVWLILFDWLRQ��IRU�H[DPSOH��DUH�YHU\�FORVHO\�UHODWHG��HYHQ�LQWHUWZLQHG��
EXW�WKH\�DUH�QRW�LGHQWLFDO���
�
8QGHUVWDQGLQJ�ERWK�WKH�LQWHU�UHODWHG�PHDQLQJ�RI�HDFK�WHUP�DV�ZHOO�
DV�KRZ�WKH\�DUH�GLVWLQFW�IURP�RQH�DQRWKHU�ZLOO�JUHDWO\�LQFUHDVH�RXU�
FRPSUHKHQVLRQ�RI�*RG·V�JUDFH�WR�XV�LQ�&KULVW���
�
)LQDOO\��DIWHU�LGHQWLI\LQJ�DOO�WKH�FRUUHODWHG�SDVVDJHV��VWXG\�WKHP�
ZLWK�FDUH³XVLQJ�REVHUYDWLRQ�DQG�DQDO\VLV³WR�VHH�ZKDW�OLJKW��LI�DQ\��
WKH\�ZLOO�VKHG�RQ�WKH�PHDQLQJ�RI�\RXU�RULJLQDO�WH[W���
�
&RUUHODWH�+LVWRU\�
7KH�VWRU\�RI�6FULSWXUH�LV�VHW�LQ�WKH�IORZ�RI�KLVWRU\��DQG�DV�ZH�VWXG\�
6FULSWXUH�ZH�DUH�JUDQWHG�LQVLJKW�LQWR�WKH�XQIROGLQJ�RI�*RG·V�SXU�
SRVHV�IRU�+LV�SHRSOH�LQ�WLPH��7KH�NHHQ�%LEOH�VWXGHQW��WKHQ��ZLOO�QRW�
LJQRUH�WKH�KLVWRU\�LQYROYHG��EXW�ZLOO�DWWHPSW�WR�XQGHUVWDQG�WKH�
PHVVDJH�RI�WKH�%LEOH�LQ�WKH�OLJKW�RI�WKDW�KLVWRU\��
�
6LPSO\�LGHQWLI\�RWKHU�SDVVDJHV�RI�6FULSWXUH�WKDW�FRYHU�WKH�VDPH�
SHULRG�RI�KLVWRU\��RU�UHIHU�WR�WKH�VDPH�FKDUDFWHUV�RU�HYHQWV�DV�WKH�
WH[W�\RX�DUH�VWXG\LQJ��6WXG\�WKHVH�SDVVDJHV�ZLWK�FDUH�WR�VHH�ZKDW�
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OLJKW��LI�DQ\��WKH\�ZLOO�VKHG�RQ�WKH�PHDQLQJ�RI�\RXU�WH[W��6RPH�
ELEOLFDO�FKDUDFWHUV�DQG�HYHQWV�DUH�VSRNHQ�RI�LQ�YDULRXV�SDUWV�RI�WKH�
%LEOH��DQG�LQ�VRPH�FDVHV�D�QXPEHU�RI�ERRNV�ILW�LQWR�WKH�VDPH�
KLVWRULFDO�SHULRG��,I�\RX�DUH�VWXG\LQJ�WKH�2OG�7HVWDPHQW�ERRN�RI�
+DJJDL��IRU�H[DPSOH��LW�LV�KHOSIXO�WR�NQRZ�WKDW�=HFKDULDK�ZDV�
SURSKHV\LQJ�DW�WKH�VDPH�WLPH��DQG�WKDW�ERWK�WKHVH�SURSKHWV�ZHUH�
PLQLVWHULQJ�GXULQJ�WKH�SHULRG�RI�KLVWRU\�UHFRUGHG�LQ�WKH�ERRN�RI�
(]UD��7KXV��+DJJDL��=HFKDULDK��DQG�(]UD�FDQ�EH�FRUUHODWHG��HDFK�
KHOSLQJ�WR�LQWHUSUHW�WKH�RWKHUV��
�
7R�KHOS�LGHQWLI\�WKH�SDVVDJHV�WKDW�DUH�UHODWHG�KLVWRULFDOO\�WR�WKH�WH[W�
\RX�DUH�VWXG\LQJ��WKH�IROORZLQJ�UHIHUHQFH�ZRUNV�PD\�SURYH�KHOSIXO��
�
&RPPHQWDULHV�
2IWHQ�WKH\�LQFOXGH�D�ZKROH�VHFWLRQ�RQ�WKH�DXWKRU��GDWHV��DQG�WKH�
ZLGHU�KLVWRULFDO�VHWWLQJ�IRU�WKH�ERRN���
�
&RQFRUGDQFH��%LEOH�+DQGERRNV�DQG�'LFWLRQDULHV���
7KH�FRQFRUGDQFH�FDQ�KHOS�ORFDWH�SDVVDJHV�LQ�ZKLFK�WKH�VDPH�FKDU�
DFWHUV�RU�HYHQWV�DUH�PHQWLRQHG��%LEOH�KDQGERRNV�DUH�GHVLJQHG�WR�
LQFOXGH�FKDUWV��KLVWRULFDO�WLPHOLQHV��DQG�EDFNJURXQG�LQIRUPDWLRQ�RQ�
DXWKRUV��ERRNV��DQG�HYHQWV��$QG�%LEOH�GLFWLRQDULHV�DUH�D�JRRG�SODFH�
WR�ORRN�XS�VSHFLILF�QDPHV��RI�SHRSOH�RU�SODFHV��IRU�VXPPDULHV�RI�
ZKDW�LV�NQRZQ�DERXW�WKHP���
�
6WXG\�%LEOHV�
&KHFN�WKH�QRWHV�LQ�D�JRRG�VWXG\�%LEOH��ZKHUH�\RX�FDQ�VRPHWLPHV�
ILQG�D�ZHDOWK�RI�LQIRUPDWLRQ�LQ�D�VPDOO�VSDFH��2QH�ZRUG�RI�ZDUQLQJ��
6WXG\�%LEOHV�DUH�H[FHOOHQW�WRROV��EXW�WKHUH�LV�D�VXEWOH�GDQJHU��7KH\�
FRQWDLQ�VR�PXFK�LQIRUPDWLRQ�WKDW�LW�FDQ�EH�D�WHPSWDWLRQ�WR�
VXEVWLWXWH�UHDGLQJ�WKHVH�QRWHV�IRU�FDUHIXO�VWXG\��8VH�WKH�VWXG\�
QRWHV�DV�D�VXSSOHPHQW�WR��QRW�D�UHSODFHPHQW�RI��\RXU�RZQ�FDUHIXO�
VWXG\�RI�WKH�WH[W���
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&RUUHODWH�7KHRORJ\�DQG�:RUOG�9LHZ�
7KLV�ILQDO�W\SH�RI�FRUUHODWLRQ�LV�WKH�EURDGHVW��ZH�ILUVW�FRUUHODWHG�
ZRUGV�DQG�SKUDVHV��WKHQ�KLVWRULFDO�FKDUDFWHUV�RU�SHULRGV��DQG�KHUH�
ZH�FRUUHODWH�EURDG�LGHDV�DQG�WKHPHV��
�
3DUW�RI�DQDO\VLV�LQYROYHG�LGHQWLI\LQJ�WKH�WKHRORJLFDO�DQG�ZRUOG�YLHZ�
FDWHJRULHV�ZKLFK�WKH�SDVVDJH�DGGUHVVHG��1RZ�\RX�FDQ�LGHQWLI\�
RWKHU�SDVVDJHV�RI�6FULSWXUH�WKDW�DGGUHVV�WKH�VDPH�DUHDV��6WXG\�
WKHVH�SDVVDJHV�ZLWK�FDUH�WR�VHH�ZKDW�OLJKW��LI�DQ\��WKH\�VKHG�RQ�WKH�
PHDQLQJ�RI�\RXU�WH[W��$QG�RQFH�DJDLQ��WR�KHOS�LGHQWLI\�WKHVH�UHODWHG�
WH[WV��WKH�IROORZLQJ�UHIHUHQFH�ZRUNV�PD\�SURYH�KHOSIXO��
�

o :HVWPLQVWHU�&RQIHVVLRQ�	�&DWHFKLVPV�
o +HLGHOEHUJ�&DWHFKLVP��DQG�RWKHU�5HIRUPHG�&UHHGV�DQG�

&RQIHVVLRQV��ZKLFK�LQFOXGH�6FULSWXUH�WH[WV���
o &RPPHQWDULHV��ZKLFK�RIWHQ�UHIHU�WR�UHODWHG�WH[WV�DQG�H[SORUH��

WKH�JUHDW�WKHPHV�WRXFKHG�RQ�LQ�WKH�SDVVDJH�V����
o &RQFRUGDQFH��%LEOH�KDQGERRNV��DQG�GLFWLRQDULHV���
o %RRNV�RI�WKHRORJ\�DQG�RU�ZRUOG�YLHZ���
o 1RWHV�LQ�D�JRRG�VWXG\�%LEOH���

�
$�)HZ�&RQFOXGLQJ�7KRXJKWV�
´7KH�%LEOH�LV�D�XQLW\�µ�'U��3DFNHU�UHPLQGV�XV��´7KDW�LV��SHUKDSV�WKH�
PRVW�DPD]LQJ�RI�DOO�WKH�DPD]LQJ�WKLQJV�WKDW�DUH�WUXH�RI�LW��,W�FRQ�
VLVWV�RI�VL[W\�VL[�VHSDUDWH�XQLWV��ZULWWHQ�RYHU�PRUH�WKDQ�D�WKRXVDQG�
\HDUV�DJDLQVW�D�ZLGH�YDULHW\�RI�FXOWXUDO�EDFNJURXQGV��E\�SHRSOH�ZKR�
IRU�WKH�PRVW�SDUW�ZRUNHG�LQGHSHQGHQWO\�RI�HDFK�RWKHU�DQG�VKRZ�QR�
DZDUHQHVV�WKDW�WKHLU�ERRNV�ZRXOG�EHFRPH�FDQRQLFDO�6FULSWXUH��7KH�
ERRNV�WKHPVHOYHV�DUH�RI�DOO�NLQGV��SURVH�MRVWOLQJ�SRHWU\��K\PQV�
UXEELQJ�VKRXOGHUV�ZLWK�KLVWRU\��VHUPRQV�ZLWK�VWDWLVWLFV��OHWWHUV�ZLWK�
OLWXUJLHV��OXULG�YLVLRQV�ZLWK�D�ORYH�VRQJ���
�
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:K\�GR�ZH�ELQG�XS�WKLV�FROOHFWLRQ�EHWZHHQ�WKH�VDPH�WZR�FRYHUV��
FDOO�LW�7KH�+RO\�%LEOH��DQG�WUHDW�LW�DV�RQH�ERRN"�2QH�MXVWLILFDWLRQ�IRU�
GRLQJ�WKLV³RQH�RI�PDQ\³LV�WKDW�WKH�FROOHFWLRQ�DV�D�ZKROH��RQFH�ZH�
VWDUW�WR�H[SORUH�LW��SURYHV�WR�KDYH�DQ�RUJDQLF�FRKHUHQFH�WKDW�LV�
VLPSO\�VWXQQLQJ��%RRNV�ZULWWHQ�FHQWXULHV�DSDUW�VHHP�WR�KDYH�EHHQ�
GHVLJQHG�IRU�WKH�H[SUHVV�SXUSRVH�RI�VXSSOHPHQWLQJ�DQG�LOOXPL�
QDWLQJ�HDFK�RWKHU��7KHUH�LV�WKURXJKRXW�RQH�OHDGLQJ�FKDUDFWHU��*RG�
WKH�&UHDWRU���RQH�KLVWRULFDO�SHUVSHFWLYH��ZRUOG�UHGHPSWLRQ���RQH�
IRFDO�ILJXUH��-HVXV�RI�1D]DUHWK��ZKR�LV�ERWK�6RQ�RI�*RG�DQG�6DYLRU���
DQG�RQH�ERG\�RI�KDUPRQLRXV�WHDFKLQJ�DERXW�*RG�DQG�JRGOLQHVV�µ�
�
,W�LV�WKLV�JUHDW�XQLW\�WKDW�ZH�FHOHEUDWH��H[SHFW��DQG�H[SORUH�DV�ZH�
VHHN�WR�VWXG\�*RG·V�:RUG��
�
6RXUFHV���
-DPHV�,��3DFNHU�LQ�)XQGDPHQWDOLVP�DQG�WKH�:RUG�RI�*RG��6RPH�(YDQJHOLFDO�
3ULQFLSOHV��*UDQG�5DSLGV��0,��(HUGPDQV���
�
������S������DQG�LQ�7KH�8QIROGLQJ�0\VWHU\��'LVFRYHULQJ�&KULVW�LQ�WKH�2OG�
7HVWDPHQW�E\�(GPXQG�&ORZQH\��&RORUDGR�6SULQJV��&2��1DY3UHVV��������S��������
�
:HVWPLQVWHU�&RQIHVVLRQ�RI�)DLWK�&KDSWHU�,�6HFWLRQ�,;���
�
-DPHV�&RPWH��$SULO����DQG�$UQRW�0F,QWHH��$XJXVW�����LQ�WKH������&KRLFH�
*OHDQLQJV��'HYRWLRQV�ZLWK�D�&KULVW�&HQWHUHG�'LIIHUHQFH��*UDQG�5DSLGV��0,��
*RVSHO�)ROLR�3UHVV���
������
�
�
�
�
�
�
�
�
�
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)RU�5HIOHFWLRQ�DQG�'LVFXVVLRQ�
�
5HDG�([RGXV�����&RQVLGHU�WKH�IROORZLQJ�WKUHH�YHUVHV�IURP�WKLV�
FKDSWHU���
�
$V�3KDUDRK�DSSURDFKHG��WKH�,VUDHOLWHV�ORRNHG�XS��DQG�WKHUH�ZHUH�
WKH�(J\SWLDQV��PDUFKLQJ�DIWHU�WKHP��7KH\�ZHUH�WHUULILHG�DQG�FULHG�
RXW�WR�WKH�/25'��Y�������0RVHV�DQVZHUHG�WKH�SHRSOH��´'R�QRW�EH�
DIUDLG��6WDQG�ILUP�DQG�\RX�ZLOO�VHH�WKH�GHOLYHUDQFH�WKH�/25'�ZLOO�
EULQJ�\RX�WRGD\��7KH�(J\SWLDQV�\RX�VHH�WRGD\�\RX�ZLOO�QHYHU�VHH�
DJDLQµ��Y�������$QG�ZKHQ�WKH�,VUDHOLWHV�VDZ�WKH�JUHDW�SRZHU�WKH�
/25'�GLVSOD\HG�DJDLQVW�WKH�(J\SWLDQV��WKH�SHRSOH�IHDUHG�WKH�/25'�
DQG�SXW�WKHLU�WUXVW�LQ�KLP�DQG�LQ�0RVHV�KLV�VHUYDQW��Y�������
�
5HDG�WKH�IROORZLQJ�FRPPHQW�EDVHG�RQ�WKRVH�WKUHH�YHUVHV��´)HDU�
OHDGV�WR�JUXPEOLQJ�DQG�FRPSODLQLQJ��IDLWK�VWLOOV�WKH�WURXEOHG�KHDUW��
)HDU�ORRNV�DW�WKH�FLUFXPVWDQFHV��SUREOHPV��DQG�GLIILFXOWLHV��IDLWK�
ORRNV�DW�WKH�*RG�RI�WKRVH�FLUFXPVWDQFHV�DQG�EHOLHYHV��)HDU�NHHSV�
XV�LQ�ERQGDJH��IDLWK�HQMR\V�WKH�IUXLWV�RI�YLFWRU\�µ�'HWHUPLQH�ZKHWKHU�
WKH�FRPPHQW�LV�EDVHG�RQ�JRRG�VNLOOV�RI�2EVHUYDWLRQ��$QDO\VLV�DQG�
&RUUHODWLRQ��:K\�RU�ZK\�QRW"�,I�QRW��FRUUHFW�WKH�FRPPHQW�DV�
QHHGHG���
������
��
�
�
�
�
�
�
�
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5HVRXUFHV�7R�+HOS�:LWK��
&RUUHODWLRQ�6WXG\�%LEOH�
��

%LEOH�
1HZ�*HQHYD�6WXG\�%LEOH��SXEOLVKHG�E\�7KRPDV�1HOVRQ���7KH�QRWHV�ZHUH�SUHSDUHG�
E\�D�JURXS�RI�HYDQJHOLFDO�5HIRUPHG�WKHRORJLDQV��LQFOXGLQJ�-DPHV�,��3DFNHU��5��&��
6SURXO��-DPHV�0RQWJRPHU\�%RLFH��/HRQ�0RUULV��DQG�5RJHU�1LFROH��&RPSOHWH�ZLWK�
PDSV��FKDUWV��LOOXVWUDWLRQV��IRRWQRWHV��LQWURGXFWLRQV�WR�HDFK�ERRN��DQG�DUWLFOHV�RQ�
D�YDULHW\�RI�WRSLFV���
�
:RUOGYLHZ�
7KH�8QLYHUVH�1H[W�'RRU��$�%DVLF�:RUOG�9LHZ�&DWDORJ�E\�-DPHV�:��6LUH��'RZQHUV�
*URYH��,/��,QWHU9DUVLW\�3UHVV���������������$�FODVVLF�WKDW�QHHGV�WR�EH�LQ�HYHU\�
EHOLHYHU·V�OLEUDU\��7KH�DXWKRU�LQWURGXFHV�DQG�GHILQHV�WKH�FRQFHSW�RI�ZRUOG�YLHZ�
DQG�WKHQ�RXWOLQHV�KRZ�HDFK�RI�WKH�PDMRU�ZRUOG�YLHZV�DQVZHU�WKH�%LJ�4XHVWLRQV�RI�
OLIH��&RYHUV�&KULVWLDQ�WKHLVP��GHLVP��QDWXUDOLVP��QLKLOLVP��H[LVWHQWLDOLVP��
0DU[LVP��HDVWHUQ�SDQWKHLVWLF�PRQLVP��DQG�WKH�1HZ�$JH���
�
%XLOGLQJ�D�&KULVWLDQ�:RUOG�9LHZ��,���*RG��0DQ�DQG�.QRZOHGJH�DQG�%XLOGLQJ�D�
&KULVWLDQ�:RUOG�9LHZ��,,���7KH�8QLYHUVH��6RFLHW\��DQG�(WKLFV�HGLWHG�E\�:��$QGUHZ�
+RIIHFNHU�DQG�*DU\�6FRWW�6PLWK��3KLOOLSVEXUJ��1-��3UHVE\WHULDQ�DQG�5HIRUPHG��
�������7ZR�SURIHVVRUV�IURP�*URYH�&LW\�&ROOHJH�SUHSDUHG�WKHVH�WH[WERRNV�IRU�
FODVVHV�LQ�ZKLFK�WKH\�VHHN�WR�WUDLQ�VWXGHQWV�WR�WKLQN�&KULVWLDQO\���
�
+LVWRULF�&UHHGV�DQG�&RQIHVVLRQV��&RXQFLOV�DQG�&KULVW�E\�*HUDOG�%UD\��'RZQHUV�
*URYH��,/��,QWHU9DUVLW\�3UHVV���������$�JRRG�LQWURGXFWLRQ�WR�WKH�WRSLF��JLYLQJ�DQ�
RYHUYLHZ�RI�WKH�KLVWRU\�LQYROYHG��DQG�VKRZLQJ�KRZ�WKH�RUWKRGR[�KLVWRULF�FUHHGV�RI�
WKH�HDUO\�FKXUFK�DUH�KHOSIXO�DQG�LPSRUWDQW�VXPPDULHV�RI�ELEOLFDO�WUXWK���
�
7KH�+HLGHOEHUJ�&DWHFKLVP�ZLWK�6FULSWXUH�7H[WV��$Q�LQH[SHQVLYH�SDSHUEDFN�
YHUVLRQ�DYDLODEOH�IURP�&5&�3XEOLFDWLRQV�������.DODPD]RR�6(��*UDQG�5DSLGV��0,�
��������
�
:HVWPLQVWHU�&RQIHVVLRQ�RI�)DLWK��$�PRGHUQ�YHUVLRQ��SDSHUEDFN��LV�DYDLODEOH�IURP�
6XPPHUWRZQ�7H[WV��3�2��%R[������6LJQDO�0RXQWDLQ��71���������
�
�
�
�
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7KHRORJ\�
)RXQGDWLRQV�RI�WKH�&KULVWLDQ�)DLWK��$�&RPSUHKHQVLYH�DQG�5HDGDEOH�7KHRORJ\�E\�
-DPHV�0RQWJRPHU\�%RLFH��'RZQHUV�*URYH��,/��,QWHU9DUVLW\�3UHVV���������(DV\�WR�
UHDG�DQG�ELEOLFDO��WKLV�LV�RQH�RI�WKH�EHVW�RYHUYLHZV�RI�WKHRORJ\�DYDLODEOH��7KH�
SODFH�WR�EHJLQ�LI�\RX�KDYHQ·W�GRQH�PXFK�UHDGLQJ�LQ�V\VWHPDWLF�WKHRORJ\���
�
&RQFLVH�7KHRORJ\��$�*XLGH�WR�+LVWRULF�&KULVWLDQ�%HOLHIV�E\�-DPHV�,��3DFNHU�
�:KHDWRQ��,/��7\QGDOH�+RXVH���������%ULHI��UHDGDEOH�VXPPDULHV�RI�&KULVWLDQ�
GRFWULQH���
�
(VVHQWLDO�7UXWKV�RI�WKH�&KULVWLDQ�)DLWK�E\�5��&��6SURXO��:KHDWRQ��,/��7\QGDOH�
+RXVH���������%ULHI��UHDGDEOH�VXPPDULHV�RI�&KULVWLDQ�GRFWULQH���
�
6\VWHPDWLF�7KHRORJ\�E\�/RXLV�%HUNKRI��*UDQG�5DSLGV��0,��(HUGPDQV���$�
FRPSUHKHQVLYH��DFDGHPLF�WUHDWPHQW���
�
0DQXDO�RI�&KULVWLDQ�'RFWULQH�E\�/RXLV�%HUNKRI��*UDQG�5DSLGV��0,��(HUGPDQV���$�
����SDJH�VXPPDU\�RI�KLV�6\VWHPDWLF�7KHRORJ\��ZKLFK�ZHLJKV�LQ�DW�����SDJHV���
�
6XPPDU\�RI�&KULVWLDQ�'RFWULQH�E\�/RXLV�%HUNKRI��*UDQG�5DSLGV��0,��(HUGPDQV���$�
����SDJH�VXPPDU\�RI�KLV�0DQXDO���
�
.QRZ�WKH�7UXWK��$�+DQGERRN�RI�&KULVWLDQ�%HOLHI�E\�%UXFH�0LOQH��'RZQHUV�*URYH��
,/��,QWHU9DUVLW\�3UHVV���������$�UHDGDEOH�LQWURGXFWLRQ��FRPSOHWH�ZLWK�TXHVWLRQV�
IRU�UHIOHFWLRQ�DQG�GLVFXVVLRQ���
�
(YDQJHOLFDO�7KHRORJ\��/HFWXUHV�RQ�'RFWULQH�E\�$��$��+RGJH��&DUOLVOH��3$��%DQQHU�
RI�7UXWK�7UXVW���$�VHULHV�RI�SRSXODU�OHFWXUHV�RQ�VHOHFW�DUHDV�RI�WKHRORJ\��+RGJH�
ZDV�RQH�RI�WKH�EHVW�DW�EHLQJ�DEOH�WR�SUHVHQW�GRFWULQH�LQ�D�ZLQVRPH�DQG�
XQGHUVWDQGDEOH�ZD\���
�
�
�
�
�
�
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&RUUHODWLRQ�6NLOOV�$W�$�*ODQFH���
,QWHUSUHWLQJ�6FULSWXUH�ZLWK�6FULSWXUH��
��
:K\"��
7R�UHODWH�WKH�WH[W�WR�LWV�FRQWH[W�DQG�WR�WKH�UHVW�RI�6FULSWXUH���
�
7KH�%DVLF�0HWKRG��
'HWHUPLQH�KRZ�WKH�WH[W�LV�UHODWHG�WR�WKH�SDVVDJH�V��WKDW�
LPPHGLDWHO\�VXUURXQG�LW�LQ�WKH�VDPH�ERRN��,GHQWLI\�RWKHU�SDVVDJHV�
WKDW�DGGUHVV�WKH�LGHQWLFDO�LVVXH�V��LQ�RWKHU�ERRNV�RI�6FULSWXUH��
,GHQWLI\�RWKHU�SDVVDJH�V��WKDW�DGGUHVV�UHODWHG�LVVXH�V����
��
&RUUHODWH�:RUGV��
,GHQWLI\�ZRUGV�RU�SKUDVHV�WR�VWXG\�LQ�PRUH�GHSWK��7UDFH�RWKHU�
SDVVDJHV�RI�6FULSWXUH�LQ�ZKLFK�WKH�LGHQWLFDO�ZRUG�RU�SKUDVH�
DSSHDUV��8VH�D�FRQFRUGDQFH�WKDW�OLVWV�WKH�ZRUGV�LQ�WKH�RULJLQDO�
ODQJXDJHV�VLQFH�*UHHN�DQG�+HEUHZ�ZRUGV�FDQ�RIWHQ�EH�WUDQVODWHG�
LQWR�D�YDULHW\�RI�(QJOLVK�ZRUGV��,GHQWLI\�VLPLODU�ZRUGV�DQG�RU�
SKUDVHV�WKDW�DUH�QRW�LGHQWLFDO�EXW�DUH�FORVHO\�UHODWHG��6WXG\�WKHVH�
SDVVDJHV�WR�VHH�LI�WKH\�VKHG�DQ\�OLJKW�RQ�WKH�PHDQLQJ�RI�\RXU�WH[W���
��
&RUUHODWH�+LVWRU\��
,GHQWLI\�RWKHU�SDVVDJHV�RI�6FULSWXUH�WKDW�FRYHU�WKH�VDPH�SHULRG�RI�
KLVWRU\�RU�UHIHU�WR�WKH�VDPH�FKDUDFWHUV��6WXG\�WKHVH�SDVVDJHV�WR�
VHH�LI�WKH\�VKHG�DQ\�OLJKW�RQ�WKH�PHDQLQJ�RI�\RXU�WH[W��7R�KHOS�
LGHQWLI\�WKHVH�UHODWHG�WH[WV��XVH�FRPPHQWDULHV��D�FRQFRUGDQFH��
%LEOH�KDQGERRN�DQG�GLFWLRQDU\��DQG�WKH�QRWHV�LQ�D�JRRG�VWXG\�%LEOH���
��
&RUUHODWH�7KHRORJ\�DQG�:RUOG�9LHZ��
$V�SDUW�RI�DQDO\VLV��\RX�LGHQWLILHG�WKH�WKHRORJLFDO�DQG�ZRUOG�YLHZ�
FDWHJRULHV�DGGUHVVHG�E\�\RXU�SDVVDJH��,GHQWLI\�RWKHU�SDVVDJHV�RI�
6FULSWXUH�WKDW�DGGUHVV�WKH�VDPH�DUHDV��6HH�LI�WKH\�VKHG�DQ\�OLJKW�
RQ�\RXU�WH[W���
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5HVSRQVH�
�
2XU�UHVSRQVH�DOORZV�XV�WR�PRYH�IURP�NQRZLQJ�DQG�XQGHUVWDQGLQJ�
WKH�6FULSWXUHV�WR�REH\LQJ�WKHP��7KLV�REHGLHQFH�FDQ�WDNH�PDQ\�
IRUPV��,W�PD\�LQYROYH�EULQJLQJ�RXU�EHKDYLRU�LQWR�OLQH�ZLWK�*RG·V�ODZ��
2U�LW�PLJKW�UHTXLUH�UHSHQWDQFH�EHFDXVH�ZH�GLVFRYHU�ZH·YH�EURNHQ�
KLV�FRPPDQG��2U�LW�PLJKW�LQYROYH�FKDQJLQJ�WKH�ZD\�ZH�WKLQN�VR�WKDW�
ZH�WKLQN�DERXW�WKLQJV�LQ�ELEOLFDO�FDWHJRULHV���
�
2XU�REHGLHQFH�PLJKW�LQYROYH�FKDQJLQJ�KRZ�ZH�YRWH�EHFDXVH�RI�WKH�
ELEOLFDO�WHDFKLQJ�FRQFHUQLQJ�WKH�QDWXUH�DQG�SXUSRVH�RI�WKH�6WDWH��
5HJDUGOHVV�RI�ZKDW�RXU�UHVSRQVH�WR�6FULSWXUH�KDSSHQV�WR�UHTXLUH��
WKH�JRDO�RI�%LEOH�VWXG\�LV�QRW�VLPSO\�WR�JDLQ�ELEOLFDO�NQRZOHGJH��EXW�
WR�JDLQ�NQRZOHGJH�RI�*RG·V�:RUG�LQ�RUGHU�WR�IOHVK�LW�RXW�LQ�GDLO\�OLIH��
�
´7KHUH�LV�QRW�D�FRQGLWLRQ�LQWR�ZKLFK�D�FKLOG�RI�*RG�FDQ�IDOO�µ�WKH�
3XULWDQ�7KRPDV�*RXJH�VDLG��´EXW�WKHUH�LV�D�GLUHFWLRQ�DQG�UXOH�LQ�WKH�
:RUG��LQ�VRPH�PHDVXUH�VXLWDEOH�WKHUHXQWR�µ�:H�VKDUH�WKDW�
FRQYLFWLRQ��DQG�EHOLHYH��LQ�IDFW��WKDW�%LEOH�VWXG\�ZLWKRXW�KRO\�
VSLULWHG�UHVSRQVH�FDQ�EH�D�IRUP�RI�GLVREHGLHQFH��
�
7KH�6FULSWXUHV��*RG·V�:RUG�ZULWWHQ��DUH�DOZD\V�UHOHYDQW��SRZHUIXO��
DQG�DOLYH��$W�QR�WLPH��DQG�XQGHU�QR�FLUFXPVWDQFHV��DUH�WKH\�XQDEOH�
WR�PDNH�XV�ZLVH�IRU�VDOYDWLRQ�WKURXJK�IDLWK�LQ�&KULVW�-HVXV��7KH\�DUH�
DOZD\V�*RG�EUHDWKHG�DQG�DOZD\V�XVHIXO�IRU�WHDFKLQJ��UHEXNLQJ��
FRUUHFWLQJ�DQG�WUDLQLQJ�LQ�ULJKWHRXVQHVV��VR�WKDW�WKH�PDQ�RI�*RG�
PD\�EH�WKRURXJKO\�HTXLSSHG�IRU�HYHU\�JRRG�ZRUN����7LPRWK\������
�����7KLV�ZDV�QRW�MXVW�WUXH�IRU�7LPRWK\³WKRXJK�LW�ZDV�RULJLQDOO\�
ZULWWHQ�VSHFLILFDOO\�WR�KLP³EXW�LV�DOVR�WUXH�IRU�XV��´$OWKRXJK�YDULRXV�
SDUWV�RI�WKH�6FULSWXUH�ZHUH�ZULWWHQ�XSRQ�D�VSHFLDO�RFFDVLRQ�DQG�
ZHUH�GLUHFWHG�WR�SDUWLFXODU�PHQ�RU�DVVHPEOLHV�µ�:LOOLDP�$PHV�
ZURWH��´LQ�*RG·V�LQWHQWLRQ�WKH\�DUH�HTXDOO\�IRU�WKH�LQVWUXFWLRQ�RI�WKH�
IDLWKIXO�RI�DOO�DJHV��DV�LI�VSHFLDOO\�GLUHFWHG�WR�WKHP�µ�,W�LV�QRW�MXVW�
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WKDW�ZH�FDQ�ORRN�RYHU�7LPRWK\·V�VKRXOGHU�DQG�EHQHILW�D�OLWWOH�IURP�
ZKDW�ZDV�ZULWWHQ�WR�KLP��UDWKHU�ZH�FDQ�UHDG�WKH�HSLVWOH�DGGUHVVHG�
WR�KLP�ZLWK�WKH�DVVXUDQFH�WKDW�LW�LV�*RG·V�:RUG�WR�XV��
�
5HVSRQVH�LV�WKH�ILQDO�VNLOO�LQ�WKH�VHULHV�RI�%LEOH�VWXG\�VNLOOV�ZH�DUH�
FRQVLGHULQJ��$OO�IRXU�VNLOOV�ILW�WRJHWKHU�LQWR�D�VHDPOHVV�ZKROH��HDFK�
RQH�OHDGLQJ�QDWXUDOO\�WR�WKH�QH[W��HDFK�RQH�HVVHQWLDO�WR�WKH�SURFHVV�
RI�NQRZLQJ��XQGHUVWDQGLQJ��DQG�REH\LQJ�WKH�WUXWK�RI�6FULSWXUH��
�
,Q�WKH�VDPH�ZD\�PDQ\�&KULVWLDQV�GR�D�SRRU�MRE�RI�REVHUYDWLRQ��
PDQ\�EHOLHYHUV�VKRUWFKDQJH�WKHLU�UHVSRQVH�DV�ZHOO��6HULRXV�%LEOH�
VWXG\�LV�KDUG�ZRUN��DQG�VLQFH�FRPLQJ�WR�XQGHUVWDQG�D�WH[W�FDQ�EH�
GHHSO\�VDWLVI\LQJ�LQ�LWVHOI��LW�LV�WHPSWLQJ�WR�MXVW�VWRS�ZLWK�DQDO\VLV��
2XU�UHVSRQVH�FDQ�DOVR�EH�YHU\�FRQYLFWLQJ��DSSO\LQJ�WKH�WUXWK�RI�
*RG·V�:RUG�WR�RXU�OLYHV�FDQ�EH�D�SDLQIXO�H[SHULHQFH��DQG�FRQVLGH�
ULQJ�KLV�ODZ�UHYHDOV�KRZ�ZH�IDOO�VKRUW�RI�KLV�JORU\��6RPHWLPHV�ZH�
DSSO\�WKH�WH[W��EXW�IDU�WRR�QDUURZO\��WR�PH�LQVWHDG�RI�WR�DOO�RI�OLIH�
DQG�FXOWXUH��7KH�6FULSWXUHV³*RG·V�ZULWWHQ�:RUG³DSSO\�WR�WKH�VDPH�
EUHDGWK�RI�UHDOLW\�RYHU�ZKLFK�&KULVW³*RG·V�OLYLQJ�:RUG³LV�/RUG��$OO�
RI�ZKLFK�LV�ZK\�ZH�ZLOO�FRQVLGHU�RXU�UHVSRQVH�LQ�VXFK�GHWDLO�DQG�LQ�
WZR�SDUWV��WKRXJK�LW�LV�D�VLQJOH�VNLOO���ILUVW�WR�WKH�SHRSOH�RI�*RG�DQG�
VHFRQG�WR�WKH�ZLGHU�FXOWXUH��
�
:KDW�GR�ZH�PHDQ�E\�WKDW"�+HUH·V�D�VLPSOH�GHILQLWLRQ��DOORZLQJ�WKH�
WUXWK�RI�WKH�WH[W�WR�RUGHU�RXU�WKLQNLQJ�DQG�RXU�OLYHV��´7KH�XOWLPDWH�
SXUSRVH�RI�%LEOH�VWXG\�µ�-DPHV�1\TXLVW�DQG�-DFN�.XKDWVFKHN�ZULWH�
LQ�/HDGLQJ�%LEOH�'LVFXVVLRQV��´LV�QRW�VLPSO\�WR�HGXFDWH�XV�EXW�WR�
WUDQVIRUP�XV�µ�2XU�GHVLUH�LV�WR�EH�LQFDUQDWLRQDO�LQ�RXU�%LEOH�VWXG\��
IOHVKLQJ�RXW�*RG·V�WUXWK�EHIRUH�D�ZDWFKLQJ�ZRUOG��
�
5HVSRQVH�WR�WKH�3HRSOH�RI�*RG�
7KH�NH\�TXHVWLRQ�ZH�VKRXOG�DVN��WKHUHIRUH��LV�WKLV��6LQFH�WKLV�LV�WKH�
:RUG�RI�*RG��ZKDW�GR�ZH�KHDU�KLP�VD\LQJ��DQG�ZKDW�DUH�ZH�JRLQJ�
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WR�GR�DERXW�LW"�5HSHDW�WKLV�TXHVWLRQ�RIWHQ��HYHU\�WLPH�\RX�UHDG�
6FULSWXUH��ZKHWKHU�DORQH�RU�LQ�D�JURXS��.HHS�D�UHFRUG�RI�ZKDW�\RX�
DUH�KHDULQJ�LQ�*RG·V�:RUG�E\�XVLQJ�D�QRWHERRN�RU�MRXUQDO��5HYLHZ�
ZKDW�\RX�UHFRUG��3UD\�RYHU�ZKDW�\RX�KHDU�DQG�ZKDW�\RX�GHWHUPLQH��
E\�*RG·V�JUDFH��WR�GR��%H�LQ�DFFRXQWDEOH�UHODWLRQVKLSV�ZLWK�RWKHU�
EHOLHYHUV��:H�DUH�UHVSRQVLEOH��DV�*RG·V�SHRSOH��IRU�ZKDW�ZH�NQRZ�
WR�EH�WUXH��
�
6LQFH�WKLV�LV�WKH�:RUG�RI�*RG��ZKDW�GR�ZH�KHDU�KLP�VD\LQJ��DQG�
ZKDW�DUH�ZH�JRLQJ�WR�GR�DERXW�LW"�7KHUH�DUH�D�QXPEHU�RI�VSHFLILF�
WKLQJV�ZH�FDQ�FRQVLGHU�DV�ZH�UHIOHFW�SUD\HUIXOO\�RQ�KRZ�WR�DQVZHU�
WKDW�TXHVWLRQ��WKXV�HQJDJLQJ�LQ�WKH�SURFHVV�RI�UHVSRQVH��
�
7KH�0DLQ�3ULQFLSOH�
7KH�JRDO�LQ�UHVSRQGLQJ�WR�6FULSWXUH�LV�WR�GHWHUPLQH�ZKDW�WUXWK�V��
WKH�WH[W�UHYHDOV��DQG�ZKDW�GLIIHUHQFH�WKDW�WUXWK�PDNHV��7KLV�
LQYROYHV�WZR�VWHSV��
�
)LUVW��GUDZ�D�SULPDU\�SULQFLSOH�IURP�WKH�PDLQ�WKHPH��PDLQ�WHDFKLQJ��
RU�PDLQ�SRLQW�RI�WKH�WH[W���
�
6HFRQG��GHWHUPLQH�KRZ�ZH�FDQ�PDNH�WKLV�JHQHUDO�SULQFLSOH�ERWK�
SHUVRQDO�DQG�SDUWLFXODU�LQ�RXU�GDLO\�OLYHV���
�
,Q�/HDGLQJ�%LEOH�'LVFXVVLRQV��WKH�DXWKRUV�H[SUHVV�WKLV�LQ�WKH�IRUP�
RI�´WZR�UXOHV�IRU�ELEOLFDO�DSSOLFDWLRQµ�RU�UHVSRQVH��
�
5XOH�����:KHQHYHU�RXU�VLWXDWLRQ�FRUUHVSRQGV�WR�WKDW�IDFHG�E\�WKH�
RULJLQDO�UHDGHUV��*RG·V�:RUG�WR�XV�LV�H[DFWO\�WKH�VDPH�DV�LW�ZDV�WR�
WKHP��
�
5XOH�����:KHQHYHU�RXU�VLWXDWLRQ�GRHV�QRW�FRUUHVSRQG�WR�WKDW�IDFHG�
E\�WKH�RULJLQDO�UHDGHUV��ZH�VKRXOG�ORRN�IRU�WKH�SULQFLSOH�XQGHUO\LQJ�
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*RG·V�:RUG�WR�WKHP��:H�FDQ�WKHQ�DSSO\�WKDW�SULQFLSOH�WR�
FRPSDUDEOH�VLWXDWLRQV�WRGD\��
�
:KHQ�ZH�DUH�VWXG\LQJ�WR�NQRZ�DQG�XQGHUVWDQG�WKH�WH[W��XVLQJ�WKH�
ILUVW�IRXU�VNLOOV���RXU�SULPDU\�JRDO�LV�QRW�FUHDWLYLW\³LQ�WKH�VHQVH�RI�
QRYHOW\³EXW�DFFXUDF\��´7KH�H[HJHWH�ZKR�LV�GRLQJ�KLV�ZRUN�
SURSHUO\�µ�*RUGRQ�)HH�ZULWHV��´LV�IRUHYHU�DVNLQJ�WKH�TXHVWLRQ��%XW�
ZKDW�LV�WKH�SRLQW"�:KDW�LV�WKH�DXWKRU�GULYLQJ�DW"�7KDW�LV��KH�LV�
DOZD\V�UDLVLQJ�WKH�TXHVWLRQ�RI�WKH�DXWKRU·V�LQWHQW��$W�WKH�VDPH�
WLPH����KH�LV�ZDU\�RI�RYHU�H[HJHWLQJ��IRU�H[DPSOH��ILQGLQJ�VRPHWKLQJ�
WKDW�ZRXOG�VWDJJHU�WKH�DXWKRU�ZHUH�KH�LQIRUPHG�VRPHRQH�KDG�
IRXQG�LW�LQ�KLV�ZULWLQJ��RU�EXLOGLQJ�D�WKHRORJ\�XSRQ�WKH�XVH�RI�
SUHSRVLWLRQV��RU�GLVFRYHULQJ�PHDQLQJ�LQ�ZKDW�ZDV�QRW�VDLG�µ�7KHQ��
KDYLQJ�GHWHUPLQHG�WKH�DXWKRU·V�PHDQLQJ�RU�WKH�SRLQW�RI�WKH�
SDVVDJH��WKH�EHOLHYHU�FDQ�FUHDWLYHO\�DSSO\�WKH�SULQFLSOHV�GHULYHG�
IURP�6FULSWXUH�WR�WKHLU�IHHOLQJ��WKLQNLQJ��DQG�GRLQJ��
�
5HODWLRQVKLSV�
$QRWKHU�ZD\�WR�UHIOHFW�RQ�KRZ�WR�DSSO\�WKH�6FULSWXUHV�WR�RXU�OLYHV�LV�
WR�FRQVLGHU�WKH�WH[W·V�WHDFKLQJ�LQ�WHUPV�RI�WKH�UHODWLRQVKLSV�RI�
ZKLFK�ZH�DUH�D�SDUW��,Q�RWKHU�ZRUGV��ZKDW�GRHV�WKH�SDVVDJH�WHDFK�
XV�FRQFHUQLQJ�RXU�UHODWLRQVKLS�WR��
�
*RG�
,V�WKHUH�D�FRPPDQG�WR�REH\"�D�SURPLVH�WR�FODLP"�'R�,�QHHG�WR�SUD\�
DERXW�VRPHWKLQJ�IURP�WKH�WH[W"�:KDW�VKRXOG�,�JLYH�WKDQNV�IRU"��
�
7KH�(QHP\�
'RHV�WKH�SDVVDJH�WHOO�PH�DERXW�VRPHWKLQJ�WR�UHVLVW"�2U�D�WDFWLF�WR�
UHFRJQL]H"�$�SLHFH�RI�VSLULWXDO�DUPRU�WR�ZHDU"�2U�D�WHPSWDWLRQ�WR�
UHFRJQL]H"��
�
�
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2WKHUV�
:LWKLQ�WKH�FKXUFK"�:LWKLQ�WKH�KRPH"�:LWKLQ�WKH�ZLGHU�FRPPXQLW\��
DQG�WKH�ZRUOG"��
�
2XUVHOYHV�
'RHV�WKH�WH[W�VKHG�OLJKW�RQ�RXU�H[SHULHQFH"�2U�RXU�XVH�RI�WLPH"�2XU�
ZRUN��UHVW��RU�OHLVXUH"�2XU�YDOXHV��JRDOV��H[SHFWDWLRQV��RU�SULRULWLHV"�
2Q�VLQV�WR�DYRLG��RU�ZHDNQHVVHV�WR�EH�DZDUH�RI"��
�
:RUOG�9LHZ:RUOG�9LHZ��

$V�ZH�VWHHS�RXU�PLQG�LQ�WKH�6FULSWXUHV��RQH�UHVXOW�ZLOO�EH�WKDW�
LQFUHDVLQJO\�RXU�YLHZ�RI�OLIH�DQG�UHDOLW\�ZLOO�FRUUHVSRQG�WR�WKH�WUXWK�
RI�*RG·V�:RUG��7KLV�LV�D�QHYHU�HQGLQJ�SURFHVV�RQ�WKLV�VLGH�RI�
KHDYHQ��IRU�RXU�SHUVSHFWLYH�ZLOO�DOZD\V�EH�VRPHZKDW�OHVV�WKDQ�LW�
VKRXOG�EH��GLVWRUWHG�LQ�VRPH�PHDVXUH�E\�VLQ��&KULVWLDQ�IDLWKIXOQHVV�
PHDQV�WKLQNLQJ�DQG�OLYLQJ�ELEOLFDOO\��VHHLQJ�DOO�RI�OLIH�DQG�UHDOLW\�
WKURXJK�WKH�´VSHFWDFOHVµ�RI�6FULSWXUH��WR�XVH�-RKQ�&DOYLQ·V�WHUP���
7KH�%LEOH��LQ�RWKHU�ZRUGV��LV�WR�IRUP�RXU�ZRUOG�YLHZ��PROGLQJ�RXU�
DVVXPSWLRQV��YDOXHV��DQG�EHOLHIV��VR�WKDW�KRZ�ZH�VHH�DQG�OLYH�OLIH�
FRQIRUPV�WR�WKH�WUXWK�RI�*RG·V�ZRUG��%HOLHYHUV�PXVW�EH�
FKDUDFWHUL]HG�E\�YLHZLQJ�DQG�WKLQNLQJ�DERXW�UHDOLW\�LQ�GLVWLQFWO\�
ELEOLFDO�FDWHJRULHV���
�
7KURXJKRXW�KLVWRU\�WKH�SHRSOH�RI�*RG�KDYH�DOZD\V�KHOG�WKLV�KLJK�
YLHZ�RI�ELEOLFDO�UHYHODWLRQ��VXEPLWWLQJ�WKHPVHOYHV�WR�WKH�6FULSWXUHV��
LQ�WKH�ZRUGV�RI�&DOYLQ��´DV�LI�WKH\�KHDUG�WKH�YHU\�ZRUGV�SURQRXQFHG�
E\�*RG�KLPVHOI�µ�
�
7KH�VWRU\�RI�6FULSWXUH³VXPPHG�XS�LQ�WKH�IRXU�JUHDW�WKHPHV�RI�
&UHDWLRQ��)DOO��5HGHPSWLRQ��DQG�&RQVXPPDWLRQ³VKRXOG�IRUP�RXU��
ZRUOG�DQG�OLIH�YLHZ��7KHUHIRUH��DV�ZH�VWXG\�WKH�%LEOH��ZH�VKRXOG�
UHIOHFW�RQ�KRZ�WKH�WHDFKLQJ�RI�WKH�WH[W�VKRXOG�DIIHFW�WKH�ZD\�ZH�
YLHZ�WKLQJV���
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:H�FDQ�GR�WKLV�E\�WKH�IROORZLQJ�WKUHH�VWHSV��
�

��� 5HIOHFW�RQ�WKH�LQVLJKWV�FRQFHUQLQJ�&UHDWLRQ��)DOO��
5HGHPSWLRQ��DQG�&RQVXPPDWLRQ�WKDW�DUH�IRXQG�LQ�WKH�WH[W���

��� 'HWHUPLQH�WKHLU�SUDFWLFDO�LPSOLFDWLRQV���
��� &RQVLGHU�KRZ�WKHVH�LQVLJKWV�VKRXOG�FKDQJH�DQG�RU�

GHWHUPLQH�RXU�YLHZ�RI�DQG�DSSURDFK�WR�OLIH�DQG�UHDOLW\���
�
0HGLWDWLRQ�
)LQDOO\��LI�ZH�DUH�VHULRXV�DERXW�DSSO\LQJ�WKH�:RUG�RI�*RG�WR�RXU�
OLYHV��ZH�ZLOO�QHHG�WR�VSHQG�WLPH�LQ�WKH�WH[W��ZDLWLQJ�RQ�*RG��PXOOLQJ�
LW�RYHU�LQ�RXU�PLQGV�LQ�WKH�VDPH�ZD\�D�FRZ�FKHZV�LWV�FXG��7KLV�LV�D�
OHLVXUHO\�\HW�LQWHQVH�SURFHVV��XQKXUULHG�\HW�GLVFLSOLQHG��,W�LVQ·W�
GLIILFXOW�WR�PHGLWDWH��EXW�LW�FDQ�EH�H[FUXFLDWLQJ��LQ�RXU�EXV\�OLYHV��WR�
VHW�DVLGH�WKH�WLPH�ZKLFK�PHGLWDWLRQ�UHTXLUHV��6WLOO��RXU�IDLWK�
UHTXLUHV�LW���
�
-DFN�.XKDWVFKHN�UHPLQGV�XV�WKDW�´DSDUW�IURP�WKH�/RUG��RXU�WKLQNLQJ�
ZLOO�JHW�XV�QRZKHUH�µ�:H�PXVW�KDQGOH�WKH�%LEOH�SUD\HUIXOO\��DVNLQJ�
WKH�$XWKRU�RI�6FULSWXUH�WR�JUDQW�XV�XQGHUVWDQGLQJ�LQ�HYHU\WKLQJ��+H�
PXVW�RSHQ�RXU�H\HV�WR�VHH�FOHDUO\�ZKDW�KH�LV�VD\LQJ��7KH�SVDOPLVW�
UHDOL]HG�WKLV�ZKHQ�KH�ZURWH�2SHQ�P\�H\HV�WKDW�,�PD\�VHH�ZRQGHUIXO�
WKLQJV�LQ�\RXU�ODZ��3V����������
�
2XU�UHVSRQVH��WKHUHIRUH��EHJLQV�RQ�RXU�NQHHV��:H�PXVW�DVN�WKH�
/RUG�WR�UHYHDO�WKRVH�DUHDV�RI�RXU�OLYHV�WKDW�QHHG�WR�EH�WUDQVIRUPHG�
E\�KLV�:RUG�DQG�KLV�6SLULW��:H�QHHG�WKH�OLJKW�RI�6FULSWXUH�WR�VKLQH�LQ�
WKH�GDUN�UHFHVVHV�RI�RXU�KHDUWV��:H�QHHG�WKH�6SLULW�RI�*RG�WR�SRLQW�
RXW�RXU�DUHDV�RI�KDUGQHVV�DQG�UHEHOOLRQ��:H�QHHG�WKH�*UHDW�
3K\VLFLDQ�WR�ELQG�XS�WKH�EURNHQ�SODFHV�LQ�RXU�OLYHV�DQG�WR�KHDO�RXU�
DFKLQJ�ZRXQGV��
�
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3UD\HUIXO�WKRXJKW�DQG�WKRXJKWIXO�SUD\HU³WKHVH�DUH�WKH�YLWDO�
FRPSRQHQWV�RI�PHGLWDWLRQ���
�
7R�PHGLWDWH�RQ�WKH�WH[W�IROORZ�WKHVH�WZR�VLPSOH�VWHSV��
�
)LUVW��DVN�*RG�WKDW�WKLV�:RUG�RI�+LV�PLJKW�UHQHZ�\RXU�PLQG�DQG�
WUDQVIRUP�\RXU�OLIH���
�
6HFRQG��VSHQG�WLPH�UHIOHFWLQJ��WKLQNLQJ��UHYLHZLQJ�WKH�SDVVDJH��
6DYRU�LW��*R�RYHU�LW��3UD\�RYHU�HDFK�SDUW��/HW�LW�VLQN�GHHSO\�LQWR�\RXU�
FRQVFLRXVQHVV��7KHQ�UHIOHFW�RQ�LW�DQG�SUD\�RYHU�LW�VRPH�PRUH��$QG�
DIWHU�WKDW��UHIOHFW�SUD\HUIXOO\�RQ�WKH�WH[W�VRPH�PRUH���
�
5HVSRQVH�WR�WKH�5HVSRQVH�WR�WKH�::LGHU�&XOWXUHLGHU�&XOWXUH��
8S�WR�QRZ��ZH·YH�DSSOLHG�WKH�SDVVDJH�E\�DQG�ODUJH�WR�RXUVHOYHV³WR�
RXU�WKLQNLQJ��OLYHV��DQG�EHKDYLRU��:H·YH�FRQVLGHUHG�UHVSRQVH�LQ�
WHUPV�RI�DSSO\LQJ�WKH�WH[W�WR�WKH�SHRSOH�RI�*RG��1RZ�ZH�QHHG�WR�
ZLGHQ�RXU�DSSURDFK��VHHNLQJ�WR�DSSO\�ZKDW�WKH�WH[W�WHDFKHV�WR�OLIH�
DQG�FXOWXUH�EH\RQG�RXUVHOYHV��QRW�MXVW�LQ�WHUPV�RI�RXU�LQYROYHPHQW�
LQ�VRFLHW\��EXW�DOVR�LQ�WHUPV�RI�WKH�PHDQLQJ�DQG�VWUXFWXUH�RI�FXOWXUH�
DQG�OLIH�LWVHOI��2XU�FRQFHUQ�FDQ�EH�GHILQHG�VLPSO\��ZH�DUH�VHHNLQJ�WR�
DSSO\�WKH�WHDFKLQJ�RI�6FULSWXUH�LQ�RUGHU�WR�IDLWKIXOO\�OLYH�RXW�DQG�
FRPPXQLFDWH�WKH�WUXWK�RI�*RG�LQ�RXU�PRGHUQ�ZRUOG��
�
$SSO\LQJ�*RG·V�:RUG�WR�WKH�ZLGHU�FXOWXUH�PD\�WDNH�PDQ\�IRUPV��,W�
PD\�LQYROYH�GHYHORSLQJ�D�GLVWLQFWO\�&KULVWLDQ�XQGHUVWDQGLQJ�RI�DQG�
DSSURDFK�WR�RXU�YRFDWLRQ��VR�WKDW�RXU�ZRUN�LV�EXLOW�RQ�D�ELEOLFDO�
LQVWHDG�RI�D�VHFXODU�IRXQGDWLRQ��,W�PD\�LQFOXGH�VRUWLQJ�RXW�ZKDW�UHVW�
PHDQV��DQG�FRPSDULQJ�WKDW�WR�RXU�PRGHUQ�QRWLRQV�RI�OHLVXUH�DQG�
HQWHUWDLQPHQW��:H�PD\�EH�IDFHG�ZLWK�VRPH�SDUWLFXODU�TXHVWLRQ�RU�
LVVXH�ZKLFK�FKDOOHQJHV�RXU�IDLWK��DQG�ZKLFK�GHVHUYHV�D�WKRXJKWIXO�
DQG�KRQHVW�UHVSRQVH��5HJDUGOHVV�RI�WKH�GHWDLOV��WKRXJK��WKH�FHQWUDO�
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SRLQW�LV�FOHDU��LI�&KULVW�LV�/RUG�RI�DOO��KLV�:RUG�PXVW�EH�DSSOLHG�WR�
DOO��
�
,Q�RUGHU�WR�KHOS�XV�DSSO\�WKH�WH[W�LQ�WKLV�ZD\��WKHUH�DUH�D�QXPEHU�RI�
TXHVWLRQV�WR�DVN��
�
�� :KDW�LV�WKH�WH[W�WHDFKLQJ"��
�� :K\�GR�ZH�EHOLHYH�LW�WR�EH�WUXH"��
�� +RZ�FDQ�ZH�OLYH�LW�RXW�EHIRUH�D�ZDWFKLQJ�ZRUOG"����
�� +RZ�FDQ�ZH�FRPPXQLFDWH�LW�LQ�D�ZLQVRPH�ZD\"��
�
$OZD\V�EH�SUHSDUHG��3HWHU�WHOOV�XV��WR�JLYH�DQ�DQVZHU�WR�HYHU\RQH�
ZKR�DVNV�\RX�WR�JLYH�WKH�UHDVRQ�IRU�WKH�KRSH�WKDW�\RX�KDYH����3HWHU�
�������3DXO�JDYH�VLPLODU�LQVWUXFWLRQV�WR�WKH�EHOLHYHUV�LQ�&RORVVH��%H�
ZLVH�LQ�WKH�ZD\�\RX�DFW�WRZDUGV�RXWVLGHUV��KH�WROG�WKHP��/HW�\RXU�
FRQYHUVDWLRQ�EH�DOZD\V�IXOO�RI�JUDFH��VHDVRQHG�ZLWK�VDOW��VR�WKDW�
\RX�PD\�NQRZ�WR�DQVZHU�HYHU\RQH��&RORVVLDQV���������,W�LV�UHODWLYHO\�
HDV\�WR�VWXG\�WKH�%LEOH�LQ�WHUPV�WKDW�RWKHU�EHOLHYHUV�ZLOO�XQGHUVWDQG�
DQG�DFFHSW��7KDW��LQ�PRVW�FDVHV��LV�KDUGO\�FKDOOHQJLQJ�DW�DOO��)DU�
PRUH�FKDOOHQJLQJ��KRZHYHU��LV�WR�FRQVLGHU�KRZ�ZH�VKRXOG�OLYH�RXW�
DQG�FRPPXQLFDWH�LWV�WUXWK�DPRQJ�XQEHOLHYHUV��
�
,GHQWLI\�6SKHUHV�RI�/LIH�
,GHQWLI\�SULQFLSOHV�LQ�WKH�WH[W�WR�EH�DSSOLHG��QRW�VLPSO\�LQ�WHUPV�RI�
RXU�SHUVRQDO�LQYROYHPHQW�LQ�WKH�YDULRXV�VSKHUHV�RI�OLIH��EXW�LQ�WHUPV�
RI�WKH�PHDQLQJ�DQG�VWUXFWXUH�RI�WKRVH�VSKHUHV�RI�OLIH�LQ�WKHPVHOYHV��
,Q�RWKHU�ZRUGV��WKH�SK\VLFLDQ�QHHGV�WR�DSSO\�WKH�6FULSWXUHV�WR�KHU�
ZKROH�DSSURDFK�WR�PHGLFLQH�DV�D�YRFDWLRQ��WR�KHU�XQGHUVWDQGLQJ�RI�
LOOQHVV��KHDOWK��GHDWK��DQG�WUHDWPHQW��7KH�VDOHVPDQ�PXVW�VRUW�RXW�
ZKHUH�VDOHV�GHVFHQGV�LQWR�PDQLSXODWLRQ��DQG�KRZ�KH�FDQ�SXUVXH�
KLV�ZRUN�LQ�D�FXOWXUH�JLYHQ�RYHU�WR�FRQVXPHULVP��7KH�WHDFKHU�PXVW�
QRW�RQO\�FRQVLGHU�WKH�FRQWHQW�RI�ZKDW�WKH\�WHDFK��WKH\�VKRXOG�WKLQN�
DQG�OLYH�&KULVWLDQO\�LQ�WHUPV�RI�WKHLU�DSSURDFK�WR�JUDGLQJ��
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LQVWUXFWLRQ��DQG�WKHRULHV�RI�HGXFDWLRQ��$QG�ZH�PXVW�DOO�XQGHUVWDQG�
WKH�6WDWH��QRW�SULPDULO\�LQ�'HPRFUDWLF�RU�5HSXEOLFDQ�WHUPV��EXW�LQ�
ELEOLFDO�FDWHJRULHV��
�
2EYLRXVO\��ZH�ZLOO�KDYH�WR�GR�VRPH�SULRULWL]LQJ�KHUH��:H�FDQ�HDVLO\�
GHWHUPLQH�WKRVH�VSKHUHV�WKDW�ZH�LQWHUVHFW�LQ�D�SULPDU\�ZD\��DQG�ZH�
KDYH�VSHFLDO�UHVSRQVLELOLW\�KHUH��$OO�RI�XV�GR�QRW�QHHG�WR�WKLQN�
WKURXJK�SROLWLFV��IRU�H[DPSOH��WR�WKH�VDPH�GHJUHH�RU�LQ�WKH�VDPH�
DPRXQW�RI�GHWDLO��2XU�UHVSRQVLELOLW\�LV�GHWHUPLQHG�E\�WKH�H[WHQW�RXU�
OLYHV�DQG�FDOOLQJ�LQWHUVHFW�ZLWK�WKH�SROLWLFDO�VSKHUH³LW�LV�D�PDWWHU�RI�
VWHZDUGVKLS��6WLOO��HYHQ�LI�P\�LQYROYHPHQW�ZLWK�WKH�SROLWLFDO�VSKHUH�
LV�PLQLPDO��,�VKRXOG�EH�DOHUW�WR�ZKDW�WKH�6FULSWXUHV�WHDFK�
FRQFHUQLQJ�WKLV�VSKHUH�DV�,�VWXG\�WKHP��
�
6RPH�RI�WKH�VSKHUHV�RI�OLIH��FXOWXUH��DQG�UHDOLW\�ZKLFK�\RX�ZLOO�ZDQW�
WR�FRQVLGHU�LQFOXGH��
�

o *RYHUQPHQW��SROLWLFV��VRFLHW\��QDWLRQV�	�WKH�VWDWH��
o (FRQRPLFV��EXVLQHVV��FRQVXPHULVP��	�SRYHUW\��
o /HLVXUH��HQWHUWDLQPHQW��WLPH��KHDOWK��KXPRU�	�VSRUWV��
o (GXFDWLRQ��KLVWRU\�	�OHDUQLQJ��
o :RUN��FDOOLQJ��	�YRFDWLRQ��
o )DPLO\��KRPH�	�UHODWLRQVKLSV��
o $UWV�	�FUHDWLYLW\��
o &KXUFK��PLQLVWU\�	�VSLULWXDOLW\��
o /DZ�	�MXVWLFH��
o (WF�����
o ([DPLQH�$OWHUQDWLYH�:RUOG�9LHZV�

�
(YHU\�SHUVRQ��UHOLJLRXV�RU�LUUHOLJLRXV��&KULVWLDQ�RU�QRQ�&KULVWLDQ��
KROGV�FHUWDLQ�EHOLHIV�WKDW�WKH\�DUH�FRQYLQFHG�DUH�WUXH���
�
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7KHVH�EHOLHIV�IRUP�WKHLU�ZD\�RI�YLHZLQJ�WKLQJV��WKHLU�ZRUOG�YLHZ��7R�
WKH�H[WHQW�WKHLU�WKLQNLQJ�LV�LQ�UHEHOOLRQ�WR�*RG·V�:RUG��WR�WKDW�H[WHQW�
WKHLU�ZRUOG�YLHZ�ZLOO�EH�FRQWUDU\�WR�D�SURSHU�RU�UHDOLVWLF�YLHZ�RI�OLIH�
DQG�UHDOLW\��7KH�6FULSWXUHV�UHYHDO�*RG·V�:RUG��DQG�VR�DV�ZH�VWXG\�
WKHP�RXU�ZRUOG�YLHZ�FDQ�LQFUHDVLQJO\�FRQIRUP�WR�WKH�WUXWK��7KH�
6FULSWXUHV�DOVR�JLYH�XV�UHDO�LQVLJKW�LQWR�HUURQHRXV�WKLQNLQJ��LQWR�
KRZ�WKH�ZRUOG�YLHZ�RI�XQEHOLHYHUV�FDQ�EH�GLVWRUWHG�E\�QRQ�WUXWK��
3DUW�RI�RXU�UHVSRQVH�LQYROYHV�EHLQJ�DOHUW�WR�WKHVH�LQVLJKWV�VR�ZH�
KDYH�D�ZLQGRZ�RI�LQVLJKW�LQWR�WKH�WKLQNLQJ�DQG�OLYHV�RI�RXU�
XQEHOLHYLQJ�QHLJKERUV�DQG�FROOHDJXHV��
�
:LWK�FDUH��LGHQWLI\�VRPH�FRPPRQ�QRQ�&KULVWLDQ�DQVZHUV�RIWHQ�JLYHQ�
LQ�SODFH�RI�WKH�ELEOLFDO�SRVLWLRQ��
�

o :KHUH�HYHU\WKLQJ�FDPH�IURP��Y�&UHDWLRQ���
o :KDW�UHDOO\�H[LVWV"�:KDW�LV�UHDOO\�UHDO"�
o 7KH�QDWXUH�RI�*RG"�KXPDQ�EHLQJV"�IDPLO\"�VRFLHW\"�
o :KDW�LV�WKH�RULJLQ�QDWXUH�RI�WKH�ZRUOG�DURXQG�XV"�
o :K\�LV�LW�SRVVLEOH�WR�NQRZ�DQ\WKLQJ�DW�DOO"��
o :KDW��LI�DQ\WKLQJ��LV�ZURQJ��Y�)DOO���
o +RZ�GR�ZH�NQRZ�ZKDW�LV�JRRG�DQG�ZKDW�LV�HYLO"�
o :KDW�LV�ZURQJ"�:KDW�DUH�WKH�HIIHFWV�RI�WKLV�SUREOHP"��
o +RZ�WKH�SUREOHP�V��FDQ�EH�FRUUHFWHG��Y�5HGHPSWLRQ���
o :KDW�LV�WKH�VROXWLRQ�WR�ZKDW
V�ZURQJ"�
o +RZ�FDQ�ZH�ZRUN�DJDLQVW�WKH�HIIHFWV�RI�ZKDW
V�ZURQJ"�
o +RZ�FDQ�YLUWXH�EH�HQFRXUDJHG�DQG�QXUWXUHG"��
o :KHUH�LV�LW�DOO�KHDGHG��Y�&RQVXPPDWLRQ���
o :KDW�LV�WKH�PHDQLQJ�RI�OLIH"�RI�VXIIHULQJ"�RI�GHDWK"�
o :KDW�KDSSHQV�DW�GHDWK"��

�
)LQG�8QGHUVWDQGDEOH�7HUPV)LQG�8QGHUVWDQGDEOH�7HUPV��

2QH�RI�WKH�SUREOHPV�EHOLHYHUV�IDFH�LQ�FRQYHUVDWLRQ�ZLWK�XQEHOLHYHUV�
LV�WKDW�ZH�WHQG�WR�XVH�WHUPV�WKH\�GRQ·W�XQGHUVWDQG��$V�IHZHU�DQG�
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IHZHU�RI�RXU�QHLJKERUV�DQG�FROOHDJXHV�KDYH�FKXUFK�EDFNJURXQGV��
ZH�FDQ�H[SHFW�WKLV�SUREOHP�LQ�FRPPXQLFDWLRQ�WR�FRQWLQXH³DQG�
SUREDEO\�LQFUHDVH��2EYLRXVO\��ZH�FDQ�QRW³DQG�PXVW�QRW³VLPSO\�
FRQWLQXH�WR�VSHDN�&KULVWLDQ�HVH��H[SHFWLQJ�RXWVLGHUV�WR�OHDUQ�RXU�
ODQJXDJH��:H�PXVW�OHDUQ��UDWKHU��WR�VSHDN�WKH�WUXWK��ZLWKRXW�
FRPSURPLVH��LQ�WHUPV�WKH\�FDQ�XQGHUVWDQG��7KLV�LV�SDUW�RI�WKH�
SURFHVV�RI�DSSO\LQJ�WKH�WUXWK�RI�6FULSWXUH�WR�WKH�ZLGHU�FXOWXUH��
�
7KRXJK�WKH�SURFHVV�LV�FKDOOHQJLQJ��LW�UHDOO\�RQO\�LQYROYHV�WZR�VLPSOH�
VWHSV��
�

o ,GHQWLI\�ZKLFK�ZRUGV��WHUPV��RU�FRQFHSWV�PD\�QRW�EH�IXOO\�
XQGHUVWRRG�E\�QRQ�&KULVWLDQV���

o 'HILQH�HDFK�RQH��XVLQJ�VLPSOH�ZRUGV�RU�LGHDV�D�QRQ�
&KULVWLDQ�ZRXOG�HDVLO\�XQGHUVWDQG���

�
:H�VKRXOG�DOO�GR�WKLV�ZKHQHYHU�ZH�VWXG\�6FULSWXUH��EXW�ZUHVWOLQJ�
ZLWK�WKLV�FDQ�EH�HVSHFLDOO\�KHOSIXO�ZKHQ�GRQH�DV�D�VPDOO�JURXS�
H[HUFLVH��
�
6SHDN�WKH�7UXWK�:LQVRPHO\�
3UDFWLFH�FRPPXQLFDWLQJ�WKH�WUXWK�RI�WKH�SDVVDJH�E\�GHYHORSLQJ�
TXHVWLRQV�WKDW�UHYHDO�WKH�ZHDNQHVV�RI�WKH�QRQ�&KULVWLDQ�SRVLWLRQ��
��
3UDFWLFH�FRPPXQLFDWLQJ�WKH�ELEOLFDO�SRVLWLRQ³ERWK�ZKDW�ZH�EHOLHYH��
DQG�ZK\�ZH�EHOLHYH�LW³LQ�WHUPV�D�QRQ�&KULVWLDQ�FDQ�HDVLO\�
XQGHUVWDQG���
�
,GHQWLI\�FRPPRQ�REMHFWLRQV�D�QRQ�&KULVWLDQ�PLJKW�UDLVH�DQG�
GHYHORS�UHDVRQDEOH�DQVZHUV���
�
�
�
�
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6RXUFHV���
-RKQ�&DOYLQ�TXRWHG�LQ�&DOYLQ·V�:LVGRP�E\�*UDKDP�0LOOHU��&DUOLVOH��3$��%DQQHU�RI�
7UXWK��������S�������
�
-RKQ�5��:��6WRWW·V�SUD\HU�IURP�(YDQJHOLFDO�(VVHQWLDOV��$�/LEHUDO�(YDQJHOLFDO�
'LDORJXH�E\�'DYLG�(GZDUGV�	�-RKQ�6WRWW��'RZQHUV�*URYH��,/��,QWHU9DUVLW\�3UHVV��
������S��Y���
�
7KRPDV�*RXJH�	�:LOOLDP�$PHV�IURP�:RUOGO\�6DLQWV��7KH�3XULWDQV�DV�7KH\�5HDOO\�
:HUH�E\�/HODQG�5\NHQ��*UDQG�5DSLGV��0,��=RQGHUYDQ��������S�������������
�
-DPHV�1\TXLVW�	�-DFN�.XKDWVFKHN�LQ�/HDGLQJ�%LEOH�'LVFXVVLRQV��'RZQHUV�*URYH��
,/��,QWHU9DUVLW\�3UHVV��������������S�����������
�
*RUGRQ�)HH�IURP�,QHUUDQF\�DQG�&RPPRQ�6HQVH�HGLWHG�E\�5RJHU�1LFROH�	�-��
5DPVH\�0LFKDHOV��*UDQG�5DSLGV��0,��%DNHU��������TXRWHG�LQ�´7KH�3UHDFKHU�DV�
7KHRORJLDQµ�E\�-��,��3DFNHU�LQ�:KHQ�*RG·V�9RLFH�LV�+HDUG�HGLWHG�E\�&KULVWRSKHU�
*UHHQ�	�'DYLG�-DFNPDQ��/HLFHVWHU��,QWHU9DUVLW\�3UHVV��������S�������
�
-DFN�.XKDWVFKHN�LQ�$SSO\LQJ�WKH�%LEOH��'RZQHUV�*URYH��,/��,QWHU9DUVLW\�3UHVV��
������SS����������
�
-RKQ�&DOYLQ�LQ�,QVWLWXWHV�,�YL����,�YLL�����
�������
�
�
�
�
�
�
�
�
�
�
�
�
�
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5HVSRQVH�$W�$�*ODQFH���
3DUW�,��7KH�3HRSOH�RI�*RG�
��
2XU�*RDO��
$OORZ�WKH�WUXWK�RI�WKH�WH[W�WR�RUGHU�RXU�WKLQNLQJ�DQG�OLYHV���
�
7KH�.H\�4XHVWLRQ��
6LQFH�WKLV�LV�WKH�:RUG�RI�*RG��:KDW�GR�ZH�KHDU�KLP�VD\LQJ"�:KDW�
DUH�ZH�JRLQJ�WR�GR�DERXW�LW"��
�
0DLQ�3ULQFLSOH��
'UDZ�D�SULPDU\�SULQFLSOH�IURP�WKH�PDLQ�WKHPH��PDLQ�WHDFKLQJ��RU�
PDLQ�SRLQW�RI�WKH�WH[W��'HWHUPLQH�KRZ�ZH�FDQ�PDNH�WKLV�JHQHUDO�
SULQFLSOH�ERWK�SHUVRQDO�DQG�SDUWLFXODU�LQ�RXU�GDLO\�OLYHV���
��
5HODWLRQVKLSV��
:KDW�GRHV�WKH�WH[W�WHDFK�XV�FRQFHUQLQJ�RXU�UHODWLRQVKLS�WR��
�
*RG�
,V�WKHUH�D�FRPPDQG�WR�REH\"�$�SURPLVH�WR�FODLP"�'R�,�QHHG�WR�SUD\�
DERXW�VRPHWKLQJ�IURP�WKH�WH[W"�:KDW�VKRXOG�,�JLYH�WKDQNV�IRU"��
�
7KH�(QHP\�
'RHV�WKH�SDVVDJH�WHOO�PH�DERXW�VRPHWKLQJ�WR�UHVLVW"�2U�D�WDFWLF�WR�
UHFRJQL]H"�$Q�DUPRU�WR�ZHDU"�2U�D�WHPSWDWLRQ�WR�UHFRJQL]H"��
�
2WKHUV�
:LWKLQ�WKH�FKXUFK"�:LWKLQ�WKH�KRPH"�:LWKLQ�WKH�ZLGHU�FRPPXQLW\�
DQG�WKH�ZRUOG"��
�
2XUVHOYHV�
'RHV�WKH�WH[W�VKHG�OLJKW�RQ�RXU�H[SHULHQFH"�2Q�RXU�XVH�RI�WLPH"�2XU�
ZRUN��UHVW��RU�OHLVXUH"�2XU�YDOXHV��JRDOV��H[SHFWDWLRQV��RU�SULRULWLHV"�
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2Q�VLQV�WR�DYRLG��RU�ZHDNQHVVHV�WR�EH�DZDUH�RI"��
��
:RUOG�9LHZ��
5HIOHFW�RQ�WKH�LQVLJKWV�FRQFHUQLQJ�&UHDWLRQ��)DOO��5HGHPSWLRQ��DQG�
&RQVXPPDWLRQ�WKDW�DUH�IRXQG�LQ�WKH�WH[W��
��
'HWHUPLQH�WKHLU�SUDFWLFDO�LPSOLFDWLRQV���
&RQVLGHU�KRZ�WKHVH�LQVLJKWV�ZRXOG�FKDQJH�DQG�RU�GHWHUPLQH�RXU�
YLHZ�RI�OLIH�DQG�UHDOLW\���
��
0HGLWDWLRQ��
$VN�*RG�WKDW�+LV�:RUG�PLJKW�UHQHZ�\RXU�PLQG�DQG�WUDQVIRUP�\RXU�
OLIH���6SHQG�WLPH�UHIOHFWLQJ��WKLQNLQJ��UHYLHZLQJ�WKH�SDVVDJH��6DYRU�
LW��*R�RYHU�LW��3UD\�RYHU�HDFK�SDUW��/HW�LW�VLQN�GHHSO\�LQWR�\RXU�
FRQVFLRXVQHVV���
��
������
��������
���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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5HVSRQVH�$W�$�*ODQFH��
3DUW�,,��WKH�:LGHU�&XOWXUH�
��
2XU�*RDO���
7R�OLYH�RXW�DQG�FRPPXQLFDWH�WKH�WUXWK�RI�*RG�LQ�RXU�PRGHUQ�ZRUOG���
�
$VN�)RXU�.H\�4XHVWLRQV��

��� :KDW�LV�WKH�WH[W�WHDFKLQJ"��
��� :K\�GR�ZH�EHOLHYH�LW�WR�EH�WUXH"��
��� +RZ�FDQ�ZH�OLYH�LW�RXW�EHIRUH�D�ZDWFKLQJ�ZRUOG"��
��� +RZ�FDQ�ZH�FRPPXQLFDWH�LW�LQ�D�ZLQVRPH�ZD\"��

��
,GHQWLI\�6SKHUHV�RI�/LIH��
,GHQWLI\�SULQFLSOHV�LQ�WKH�WH[W�WR�EH�DSSOLHG��QRW�VLPSO\�WR�RXU�
LQYROYHPHQW��EXW�DOVR�LQ�WHUPV�RI�WKH�PHDQLQJ�DQG�VWUXFWXUH�RI�WKH�
YDULRXV�VSKHUHV�RI�UHDOLW\�LQFOXGLQJ���

o *RYHUQPHQW��SROLWLFV��VRFLHW\��QDWLRQV��	�WKH�VWDWH���
o (FRQRPLFV��EXVLQHVV��FRQVXPHULVP��	�SRYHUW\��
o /HLVXUH��HQWHUWDLQPHQW��WLPH��KHDOWK��KXPRU��	�VSRUWV��
o (GXFDWLRQ��KLVWRU\��	�OHDUQLQJ���
o :RUN��FDOOLQJ��	�YRFDWLRQ���
o )DPLO\��KRPH��	�UHODWLRQVKLSV���
o $UWV�	�FUHDWLYLW\���
o &KXUFK��PLQLVWU\��	�VSLULWXDOLW\���
o /DZ�	�MXVWLFH��

�
([DPLQH�$([DPLQH�$OOWHUQDWHUQDWWLYH�:LYH�:RRUOG�9LHZVUOG�9LHZV��
:LWK�FDUH��LGHQWLI\�FRPPRQ�QRQ�&KULVWLDQ�DQVZHUV�RIWHQ�JLYHQ�LQ�
SODFH�RI�WKH�ELEOLFDO�SRVLWLRQ��
�

o :KHUH�HYHU\WKLQJ�FDPH�IURP��Y�&UHDWLRQ���
o :KDW�UHDOO\�H[LVWV"�:KDW�LV�UHDOO\�UHDO"�
o 7KH�QDWXUH�RI�*RG"�KXPDQ�EHLQJV"�IDPLO\"�VRFLHW\"�
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o :KDW�LV�WKH�RULJLQ�QDWXUH�RI�WKH�ZRUOG�DURXQG�XV"�
o :K\�LV�LW�SRVVLEOH�WR�NQRZ�DQ\WKLQJ�DW�DOO"��
o :KDW��LI�DQ\WKLQJ��LV�ZURQJ��Y�)DOO���
o +RZ�GR�ZH�NQRZ�ZKDW�LV�JRRG�DQG�HYLO"�
o :KDW�LV�ZURQJ"�:KDW�DUH�WKH�HIIHFWV�RI�WKLV�SUREOHP"��
o +RZ�WKH�SUREOHP�V��FDQ�EH�FRUUHFWHG��Y�5HGHPSWLRQ���
o :KDW�LV�WKH�VROXWLRQ�WR�ZKDW
V�ZURQJ"�
o +RZ�FDQ�ZH�ZRUN�DJDLQVW�WKH�HIIHFWV�RI�ZKDW
V�ZURQJ"�
o +RZ�FDQ�YLUWXH�EH�HQFRXUDJHG�DQG�QXUWXUHG"��
o :KHUH�LV�LW�DOO�KHDGHG��Y�&RQVXPPDWLRQ���
o :KDW�LV�WKH�PHDQLQJ�RI�OLIH"�RI�VXIIHULQJ"�RI�GHDWK"�
o :KDW�KDSSHQV�DW�GHDWK"��

�
)LQG�8QGHUVWDQGDEOH�7HUPV��
,GHQWLI\�ZKLFK�ZRUGV��WHUPV��RU�FRQFHSWV�PD\�QRW�EH�IXOO\�
XQGHUVWRRG�E\�QRQ�&KULVWLDQV��'HILQH�HDFK�RQH�XVLQJ�VLPSOH�ZRUGV�
RU�LGHDV�D�QRQ�&KULVWLDQ�ZRXOG�XQGHUVWDQG���
��
6SHDN�WKH�7UXWK��
:LQVRPHO\�3UDFWLFH�FRPPXQLFDWLQJ�WKH�WUXWK�RI�WKH�SDVVDJH�E\��
�
'HYHORSLQJ�TXHVWLRQV�WKDW�UHYHDO�WKH�ZHDNQHVVHV�RI�WKH�QRQ�
&KULVWLDQ�SRVLWLRQ���
�
3UDFWLFH�FRPPXQLFDWLQJ�WKH�ELEOLFDO�SRVLWLRQ��ERWK�ZKDW�ZH�EHOLHYH�
DQG�ZK\�ZH�EHOLHYH�LW��LQ�WHUPV�D�QRQ�&KULVWLDQ�FDQ�HDVLO\�
XQGHUVWDQG���
�
,GHQWLI\�FRPPRQ�REMHFWLRQV�D�QRQ�&KULVWLDQ�PLJKW�UDLVH�DQG�
GHYHORS�UHDVRQDEOH�DQVZHUV���
�
�
�
�
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$ERXW�'HQLV�+DDFN�
��
'HQLV�LV�WKH�DXWKRU�RI�7KH�5HVW�RI�6XFFHVV��:KDW�WKH�:RUOG�'LGQ·W�7HOO�<RX�
$ERXW�+DYLQJ�,W�$OO�DQG�KDV�ZULWWHQ�DUWLFOHV�IRU�VXFK�MRXUQDOV�DV��
5HIRUPDWLRQ�	�5HYLYDO�-RXUQDO��(WHUQLW\��&RYHQDQW��DQG��:RUOG��
�
+H�LV�FXUUHQWO\�ZRUNLQJ�RQ�KLV�0DVWHU�RI�7KHRORJLFDO�6WXGLHV�DW�&RYHQDQW�
6HPLQDU\�LQ�6W��/RXLV��+LV�XQGHUJUDGXDWH�VWXGLHV�ZHUH�GRQH�DW�WKH�
8QLYHUVLW\�RI�0LQQHVRWD�DQG�8QLYHUVLW\�RI�1HZ�0H[LFR��
�
$IWHU�D�IHZ�\HDUV�RI�OLYLQJ�LQ�D�&KULVWLDQ�FRPPXQH��\HV��WKDW·V�ULJKW��WKH\�
ZHUH�KLSSLHV���KH�VWDIIHG�D�FKXUFK�DV�D�\RXWK�SDVWRU�DQG�ZDV�UHFUXLWHG�E\�
,QWHU9DUVLW\�&KULVWLDQ�)HOORZVKLS�ZKHUH�KH�HYHQWXDOO\�EHFDPH�DUHD�GLUHFWRU�
RI�1HZ�0H[LFR��$UL]RQD��DQG�SDUW�RI�7H[DV��7R�VXSSRUW�KLPVHOI�DQG�KLV�
IDPLO\��KH�GLG�HYHU\WKLQJ�IURP�SXPSLQJ�JDV�WR�GHOLYHULQJ�IORZHUV�WR�VWDUWLQJ�
D�MDQLWRULDO�EXVLQHVV�WKDW�GLGQ·W�ERRP�XQWLO�KH�JDYH�WKH�EXVLQHVV�WR�D�IULHQG�
ZKR�WRRN�WKH�LGHD�DQG�UDQ�ZLWK�LW��
�
%HIRUH�KH�DQG�0DUJLH�RZQHG�D�KRPH��KH�DOZD\V�GHFODUHG�WKDW�WKHLU�ODZQ�
ZRXOG�EH�PDGH�RI�URFNV�VR�KH�ZRXOGQ·W�KDYH�WR�PRZ��EXW�KH·V�QRZ�WKH�
SURXG�RZQHU�RI�D�VHOI�SURSHOOHG�+RQGD�ODZQPRZHU�ZKLFK�KH�DOVR�XVHV�WR�
PXOFK�HYHU\�OHDI�WKDW�EORZV�LQWR�WKH�\DUG��
�
'HQLV��DORQJ�ZLWK�KLV�ZLIH�0DUJLH��RSHUDWH�WKH�PLQLVWULHV�RI�5DQVRP�
)HOORZVKLS�IURP�WKHLU�KRPH�LQ�5RFKHVWHU��0LQQHVRWD��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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$ERXW�5DQVRP�)HOORZVKLS�
�
5DQVRP�)HOORZVKLS�LV�D�ZULWLQJ�DQG�VSHDNLQJ�PLQLVWU\�GHVLJQHG�WR�KHOS�
&KULVWLDQV�GHYHORS�VNLOO�LQ�GLVFHUQPHQW�E\�ZKLFK�ZH�PHDQ�VNLOO�LQ�VWXG\LQJ�
WKH�6FULSWXUHV�DQG�DSSO\LQJ�WKH�WUXWK�RI�*RG
V�:RUG�WR�DOO�RI�OLIH�DQG�
FXOWXUH��
�
)RU�PRUH�GHWDLOV�ORJ�RQ�WR�RXU�ZHEVLWH�DW��
ZZZ�5DQVRP)HOORZVKLS�RUJ�
�
)RU�PRUH�LQIRUPDWLRQ�RU�WR�UHFHLYH�D�VDPSOH�FRS\�RI�5DQVRP
V�WZR�
SXEOLFDWLRQV³&5,7,48(�DQG�1RWHV�IURP�7RDG�+DOO³FRQWDFW�XV�DW��
�
5DQVRP�)HOORZVKLS�
�����:HVW�&HQWHU�6WUHHW�
5RFKHVWHU��01�������
)D[���������������
(�PDLO��LQIR#UDQVRPIHOORZVKLS�RUJ�
�
�




